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AHHOTaUusA

Omo nepeas KHuea, HANUCAHHASL YYACMHUKOM JIle2eHOAPHO20 IKCHEepUMeHma 6 00aacmu
mpetiounea. Bnepegvle usnacaromcs noopoOHOCMU Mo20, YeMy U KaK 00yuanl HOBUUKO8 UHUYUATNOD
akcnepumenma Puuapo /lennuc — «lIpuny SAmvly, Kak e2o oKpecmuu 6 OUpHCesbix Kpyeax.

Bbl y3naeme, Ha Kakux pblHKax mopeosanu Yepenaxu, Kakue makmuKku 6xo0d U 6bixo0d OHU
NPUMEHSNIU, 30 KAKUMU MPEHOAMU Cle008AU, KAK PACCUUMBIBAIU PUCKU, KAKUE 02PaHUudeHus Obliu
00s3aHbl cobnrvdamv u novemy o00uu UYepenaxu nomepnenu ¢huacko, a opyeue 3apabomanu
Muniuonel. M enasnoe — nowemy npakmudeckuti Onvlm mpeuouHea 6 NPOUIOM UTU €20
omcymcmeue He Colepaiu npu 3MomM HUKAKOU POJIU.

Ilonesnoe umenue kak 02 ONLIMHBIX, MAK U 015 HAYUHAIOWUX Mpetioepos. YenekamenbHoe
ymeHue 011 8cex N0OONbIMHBIX.
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OT napTHepa pOCCUNCKOro nsgaHus

YBaxaemble yuTaTesu!

Ecnu BBl iepuTe B pyKax 3Ty KHUTY, 3HaYUT, CKOPEE BCEr0, Bbl XOTUTE MONPOOOBATh CBOU
cuibl Ha ()OHJOBOM pbIHKE. B03MOXHO, BBl BIIEpBBIE PEIIMIMCH 3apadOTaTh AECHBIM TaKUM
croco0OM, a MOXKET ObITh, Y>K€ NMPOIUIA CKBO3b YEPEy YCIIEXOB U HEyAad Ha ITOM IIyTH U XOTHUTE
BOCIIOJIHUTH CBOM 3HAHUS, UCIIOJIb3Ysl OIBIT IPU3HAHHBIX YCHEIIHBIX TPEHIEPOB.

S cam nonroe Bpems paboTan TpelaepoM M TOXKE KOTJa-TO Jeljlall IepBble IIard Ha 3TOM
nonpuiie. [lo moeMy riybokoMy yOexJIeHHIO, Takue KHUTH, Kak «[lyTb yepenax», Hy)KHO YMTaTh
oOsi3aresnibHO. OHU  [OMOTAlOT  MBICIUTh HEOpAMHAPHO. OHU MOAJIMHHO JEMOHCTPHPYIOT
YHUKaJIbHbIE ITyTH YCHEIIHBIX TPei1epoB, COTKaHHBIE MPEKIE BCEr0 U3 UX YCHIIMH U HeyAay, npoo
1 oMOOK, JaBIINX 3aTeM JI0pory TpuyM@y U npodeccuoHaIu3My.

TyT s rOTOB MOAEIUTHCA U COOCTBEHHBIM OIBITOM. YBEPEH, YTO HECKOJIBKO MOUX IPUMEPOB
elle pa3 MOATBEPAAT TOT HENPEJIOKHBIN (aKT, UTO ycrex Ha (POHJOBOM PhIHKE 00eCIIeYnBaETCs He
IIPOCTO 3HAaHMEM Habopa YEeTKUX MPaBUJI, HO YMEHHEM HUCIIOJIb30BaTh 3TU MpaBUJIa IPU HOCTPOCHUU
COOCTBEHHOT0, YHUKAJILHOTO IyTH.

S npumien Ha QOHIOBBIN PHIHOK B KOHIE 1992-T0 U ¢ MecTa B Kapbep KUHYJICSA MOKYNATh U
IIpOJaBaTh Kakue-To LieHHble Oymaru. S torna »xun B M3paumne, paboTan B M3pamsibCKOM OaHKe
COBETHUKOM I10 MHBECTULIMSM U TyMall, 4To 5 caMblii yMHBIN. Kak pa3 B TOT MOMEHT, KOT/1a pbIHOK
CHJIBHO BBIPOC, MOs Tellla pelliniach JIOBEpUTb MHE BeCbMa KpymnHY Uil Hee cymmy — 5000
J0JIapoB. «S BUXKY, YTO Bce 3apabaThIBalOT, — CKaszaja OHa, — M i TOXe Xouy. 3apaboTail MHe
neHer». Sl B3sul 9TH JeHbI'M U B KoHLE 1993-ro 3apabotan okono 2000 goimapoB mpubbuid. A B
1994 rony wuspamibckuil pelHOK yman mpumepHo Ha 60—70 %. EcrecTBeHHO, s moTepsa Bce.
VmeHHO TOT/1a s MOHSUI B€ MPUHIUNNAIbHbBIE Bellld. Bo-nepBbIX, HUKOTIa HeNb3s OpaTh JEHbIH Yy
temu! Bo-BTOpbIX, M0AM, Jajekue OT (OHJOBOTO PBIHKA, MPUXOJAT MMEHHO TOrJa, KOrja OH
O4YeHb J0poroi. MaKTUYECKU 3TO BEPHBIM CUTHAN NMPOJAaBaTh. S| BOCHOJB30BAJICA ATUM OIBITOM,
korzaa yxxe B Mockse BecHoM 2006 rofa K0 MHE NpHIILJIa MaMa U cKa3aia: «KeHs, Mbl OUY€Hb JI0JITr0o
CIIeUIH 32 (POHAOBBIM PHIHKOM, ThI IIECTH JIET YTOBApUBAJ HAC BIOXKHUTHCS, a MbI OOsUTHCh. Tenepb
MBI HAaKOHEI| peluInch. Bce roBopAT o pbIHKE, U BCe Ha HEM 3apabaThIBaloT». I MOHSJ, 4YTO
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ucropus nopropsercs. S orBermn toraa: «Mama, 3a0epu JE€HBIM U 110 MEHbBLIEH MEpE IMOJIr0/la He
IIPUXO/AMU KO MHE». 3aTBOPUB 3a HEW JBEpbH, 51 MO3BOHMIJI CBOUM TpeiliepaM U Jall paclopsiKeHHE
IIPOJATh BCE YTO MOKHO, IIOTOMY 4YTO MOS MaMma IIpUIUIA HA PbIHOK. M NeicTBUTENBHO, HENEIu
yepes /IBe HA4YaIuCh Cephe3Hble CHIDKEHHS, M BCKOpe PhIHOK yran Ha 30—-35 %.

Jpyroii ciiydaii JEMOHCTPUPYET BaKHOCTb HECTAHJAPTHOTO MBIIUICHUA. Y CIEIIHbIE
Tpelaepsl MOocOBeTOBaIM MHe: «UurTail razersl W Jenail Bce HaobopoT». B mokazarenbcTBO
CIIPaBEUIMBOCTH CBOMX CJIOB OHM IIOKA3aJd CTATUCTHKY, U S MPULIEN K yIUBUTEIBHOMY Ul ce0s
OTKPBITHIO, KOTOPOE OYEHb IIOMOTAET MHE U II0 cei JAeHb. Korna B razerax Ha4YMHAIOT NOSBIIATHCS
MpayHble 3arojioBkH: «PbIHOK ynamy», «YepHblil JeHb Ha (OHIOBOM phiHKE», «KaTtactpoda» u y
TPENACPOB TEMHEET B IJ1a3ax, 3TO O3HAYAET TOJIKO OJHO: HACTAJIO BpeMs Nokymnarb. llokymars
HaJ0 TOrja, Korja oTyasHHas MbIcib «l'ocroau, 3aueM MHE BCE€ 3TO, 4TO 5 BOOOIIEe 3a0bul Ha
(OHIOBOM pBIHKE?» OCOOCHHO PHSIHO TOYHUT BOCHAJIIEHHOE COo3HaHMEe. M HampoTHB, KOT/a ra3eThl
KaX/Iblil eHb TPYOAT O TOM, YTO PBHIHOK yIIeNl B Hebeca M HUKOTZA YK€ OTTy/Aa He BEepHETCH,
3HAYUT, [IPUILLIO BPEMS IIPOJIAXKH.

Hlar 3a maroMm s OpOKJIaJbIBal0 CBOM IMyTh HAa (POHIOBOM DBHIHKE, yCBaWBas BaKHEWUIINE
YPOKH M HCHOJB3YyS NpUOOpEeTeHHBIE TakMM 00pa3oM HHAWKATOpHL. B CBOIO ouepenp, s Xody
MOKEJIaTh YUTATENSAM CIIEI0BAaTh COOCTBEHHBIM ITyT€M, HE CTapascCh YrHATHCS 3a TOJNOW M He
MPUHUMAsT TOBEPHUTEIBbHBIE PACCKa3bl BE3YHUMKOB KaK PYKOBOJCTBO K JEHCTBHIO. 3apalbaThIBAlOT
TOJIBKO T€, KTO HE CMEUIMBA’ACh C TOJIOW, IBITAETCS Pa3MBILUIATh, CONOCTABIATH MU J€JIATh
COOCTBEHHBIE BBIBOJIBL. 3apabaThIBAlOT TE€, KTO CHOCOOEH MBICIUTH CaMOCTOSTENIBHO, HUCHOJb3Ys
IIPH 3TOM OTBIT TPO(HECCHOHATIOB.

VYuutech, MbICIIUTE, 3apadaThIBaTE.

FEecenuii Kozan,
2714684 UHBECIUYUOHHOU 2PYNNbl

«Anmanmalluoznobany
BBegeHue
HeHb, koraa a sBcTtpeTun lNpuHua
AmMbl

B >xu3HM ObIBaeT JNHIIB HECKOJIBKO MEPEIIOMHBIX MOMEHTOB. J[Ba M3 HUX s MEPeXuIl, KOraa
MHE ObUIO JIEBATHAALATH JIET: sl BIIEPBHIC YBUEI 3/1aHUE B CTHIIE ap-/€K0, B KOTOPOM pa3Meliaiach
UYukarckas ToproBasi Oupika, u noznakomuics ¢ Puuapnom [leHHHcOM, JereHAapHBIM Tpeiiaepom
CPOYHOTO OMPIKEBOTO PHIHKA.

Bun wa Ywmkarckyro OupKy — caMbli 3HAMEHHTBHIM TEH3aK MeramoJjiuca. YBEHYaHHOE
onuHoKo# Qurypoit Llepepbl, puMCKOil OOTHHU IIIOJAOPOAMS, COPOKAMSATUITAKHOE 3/IaHUE TOPIIO
BO3BBbIIIaeTca Ha OynbBape YacT-/[)KeKCOH B OKpYKEHUHU CBOMX coOpaTbeB-HeOOCKpeOoB. BHyTpH
3/IaHUS PACIIONAraloTCs «SAMbD», B KOTOPBIX TPeHIephl, CTOA MJIEUOM K IUIeUy, TPOJA0T U MOKYatoT
KOHTPAaKThl Ha 3€pHO, MSCO M BallOTy Ha MUJUIMOHBI JOJIJIAPOB, — MPOCTPAHCTBO CIUIONIb
3aloJHEHO BO3IJIacaMU M JKeCTaMHU, KOTOPHIMH OOMEHHBAIOTCA MexAy coOoil Tpeiaepsl. Takoii
YMOIIOMPAYUTENbHBII Xa0C, BIPOUYEM XOPOIIO OPraHU30BAHHBIN, TPUBOJUT THICSYM MOCETUTENEH
«sIM» B OJ1aroroBerHbIN TpeneT. 9To Mekka TpelIepos.

EnBa s Bomen B mudt bupku, Mou nagoHu Bcnotenu. MHe ObLIIO BCEro AeBATHAALATD JIET; 5
exaq Ha MHTEepBbIO ¢ Puuapaom JleHHHCOM, OJHUM U3 BeNIWYAMIINX OWUPIKEBBIX NEIBIIOB MHpA.
JleHHHC cTan repoeM TpeHAepCKUX MpeJaHuil emie 10 Havajda skcnepuMenTta ¢ Yepenaxamu. Ero
HazbiBanM [lpunHnem SIMbl — B CBOM TpHALATh ¢ HEOOJBIIMM OH YMEN MpeBpallath HECKOJIbKO
TBICSIY JIOJUTAPOB B COTHU MUJUTMOHOB.

Tonpko mTO3kKe g MOHSI, KaK MHE IOBE3JI0 TOTJa OKa3aThCcs B 3TOM judre. S exanm Ha
cobeceoBaHNE Ha TMO3UIUIO, IO KOTOPOH OBIJIO MPHUCIAHO CBBIIIE THICSAYH 3asBICHHUI, HO TOJIBKO
COPOK KaHIUIAaTOB OBUTH YJOCTOCHBI BO3MOXKHOCTH MPOUTH cobecenoBanue. W numb TpuHaanaTh —
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3amonro a0 MosBICHMsA Ha dKkpaHax moy Jlonampaa Tpamma The Apprentice:L U Jpyrux
TEJIEBU3MOHHBIX COPEBHOBATENBHBIX 10y JIEHHUC cO3/ai cOOCTBEHHBIN (hopMaT COpPEBHOBAHUS.
[Ipousonuio 3To BCAEACTBUE CHIOpa MEXAY HUM M €r0 XOPOILIUM JIPYITOM — U CTOJb KE YCIIEUIHBIM
TpeiaepoM — Bunbsmom (bumutom) DkxapaToM O TOM, SIBISIIOTCS JM CIIOCOOHOCTH K OTJIMYHOMY
TPEHAMHTY BPOXKACHHBIMU WJIM MPUOOPETEHHBIMU. [IeHHHC yTBEp>KIajl, YTO MOKET IPEBPaTUTh B
YCIIEIIHOTO Tpeiiiepa MPaKTUYECKH JII000ro; IKXapAT CYMTAl, YTO CHOCOOHOCTH HOCST
BpPOKJICHHBIA XapakTep. JleHHHC OBl rOTOB OTBETUTH 3a CBOM CJIOBA JIEHbIaMH, U B UTOr€ OHU
3aKJIFOUMIIM TTapH.

Jsist TOro 9T0OBI pa3pemrTh CIop, OHU Pa3MECTWIM OTPOMHBIE 0O0bsBICHHS B razerax Wall
Street Journal, Barron's u New York Times. B o0bsiBeHusix coodmainock, uro JleHHnc Habupaer
IPYIILY KEJIarIKuX o0y4aTbCsl €r0 METOJaM TPEHAMHra M MPEIOCTABUT KaXKIOMY YYEHUKY CUET
JUIS IPOBEJIEHUSI TOPTOBJIM Pa3MEPOM B OJIMH MUJUIMOH JI0JUIAPOB.

B TO Bpems s He moHMMas Bcell BaXXHOCTH A3TOro oObsBieHMs. PasMmecTuB ero mocie
3aKitoueHus napu, JleHHuc caenan cmenoe 3asBieHue. OH cUMTal, YTO MOHSJI MPUYMUHBI CBOETO
ycrexa HacTOJIBKO XOPOIIO, YTO MOT HayYHMTh APYTUX ObITH CTOJIb K€ YCHEIIHBIMU — JaXKe JIIOJIEeH,
aOCOJIIOTHO YYXK/JbIX TPEMIMHIY U HUKOIJIa paHbllle He TOpropaBlIMX. OH HACTOJIBKO HCKPEHHE
BEPWJI B 3TO, YTO ObLI TOTOB PUCKHYTH COOCTBEHHBIMM MWJUIMOHAMHU I TOTO, YTOOBI JIOKAa3aTh
CBOIO IIPABOTY.

VYuenuku JleHHuca — cpeau KOTOPhIX ObUT U S — BOILIM B UCTOPUIO TPEHAMHTA MO NMEHEM
UYepenax, a ux ycrnex crai JIereHJapHbIM. 3a 4eThlpe ¢ MOJIOBMHOM roja Yepemnaxu 3apaboTanu B
cpeaHeM cBbilie 80 MPOUEHTOB TroJ0BhIX. OTKyna, OJHAKO, Takoe HasBaHue — YUepenaxu? Bcee
npocTo: JIeHHHC u DKXapAT HaXOIWIUCh Ha (epme 1o pa3BeneHUIo dyepenax B CuHTamype B TOT
MOMEHT, KOT'/Ia UX JJaBHUU crop nepepoc B nmapu. 'oBopsT, uto JleHHuc Toraa 6pocui MUMOXOO0M:
«MpI OynieM BbIpallluBaTh TPEHIepoB, kKak B CHHramype BhIpallliBaIOT Yepernaxy.

Wrak, MHe ObLIO eBATHAALATH U g ObUI B IBYX IIarax oT codecenoBanus ¢ IlpuHiem SImsl.
IIpoxoast uepe3 xoiul, s crapajics HE YyIUBIATBCA YTHIMTapHOMY BHAY oduca. 3aech He ObLIO
OTPOMHBIX BXOJIHBIX JIBEpEH, MpPaMOPHO-OPOH30BOTO BECTHUOIONS — HHUYEro, 4YTO MOTJO ObI
MOPa3UTh KJIMEHTOB, OPOKEPOB MJIM Ba)KHBIX NepcoH. Puuapn JleHHHMC ObLT M3BECTEH TEM, 4TO HE
TpaTWi JEHEr Ha I[0Ka3yXy, M BCE-TaKd CTOJIb CKYJHBIH aHTypak SBWICA [JI MEHs
HEOXHUIaHHOCTBI0. Bee Ka3anock HECKOIBKO METKOBATHIM 110 CPAaBHEHUIO C 0XKMJaHUSMU.

A mamen nBeps ¢ Tabmuukoi «C&amp;D Commodities» u 0CTOPOKHO TPUOTKPHLI €.

Mens Berperun Jein JlemnyTtpu, MeHekep, padoTaBmuii Ha J[eHHHCA, U COOOIINI, YTO TOT
3aKaH4YMBAaeT oueperHoe cobeceoBanue. S 3Hai, Kak BeINAAUT Pudapn Jlennuc, no ¢pororpadusim
B ra3eTax, HO He BIIOJIHE MPEJCTaBIIsLI cebe ero Xxapakrep, I03TOMY OCTaBILIEeCcs] BpeMs 10 BCTPEUn
s IPOBEJI B BOJHEHUSX 110 3TOMY IOBOJY.

I'oTOBSICH K MHTEPBBIO, 51 IPOYUTAI BCE, YTO TOJBKO CMOT HaWTH o Puuyapne, mostomy koe-
Kakoe IpE/ACTaBIEHUE O HEM Y MEHS CJIOXKHWIOCh, HO HE HACTOJIBKO JAETaJbHOE, KaKk MHE Obl
xoTenoch. S Takke mpomien Tect Puuapna (coctosBuimii u3 40 BONPOCOB UM SABISBIIMHACA
00s13aTeJIbHBIM YCIIOBHEM Il 0TOOpa), MO3TOMY HEMHOTO IPEJCTABII cebe, Kakue KauecTBa OH
CUMTAeT BaXXHBIMHU IS Tpeiaepa.

JlBeppr B kaOuHeTr Puuapna oTkpeliach, OTTyza BbIIeN Npeablayluil kanauaar. OH ckazai
MHE 1apy cJI0B 00 HHTEPBBIO U MOXKean yaauu. Buaumo, oH nokasan cedst ¢ Xopolei CTOPOHbI — 5
BCTPETHJI €T0 Yepe3 HECKOJIbKO HeZleb Ha NepBOM coOpaHuM rpynmnsl. Boiinsg B kabuHer, s yBuaen
Puyapna Jlennuca u ero naptHepa Bunbsima Dxxapara — Puua u busuia, kak Mbl cTaiau Ha3blBaTh UX
BIIOCJIE/ICTBUH M KakK 51 00palatoch K HUIM B MOMX MBICIISIX /10 CHX HOp. PU4 ObLT 4el0BEKOM -TOPOii
C JIpYKETIOOHBIM JIMIIOM U APYXKECKMMH MaHepaMH. BUiul okaszaicst XyIbIM YEJIOBEKOM CPEIHEro
pocra. OH BbIIVIAAEN M OB OAET KaKk THUIHWYHBIN MpernojaBaresb MPUKIAJAHOM MaTeMaTUKU
Yukarckoro yHuBepcHUTeTa.

WHTepBpIO LUIO NapauIeIbHO C W3YYEHHEM BBIIIOJHEHHOTO MHOM IHCBMEHHOIO TECTa.

1 B Poccun m3BectHO o Ha3BaHueM «Karmmat». [Ipum. pex.



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

Puuapn 3amHTEpecoBanCs MOEW TEOpUEH PBIHKOB U MBICISIMH OTHOCUTEIBHO BO3MOXKHOCTEU
3apa0OaTbiBaHUs JeHer Ha Tpeiaunre. O0a BHUMATENBHO pacCHpallMBald MEHS O MPEKHUX
3anaTUsAX. Celiyac s MOHMMAIO, YTO BBHITJISEN TOTJa HEOOBIYHO. B cBOM neBSATHAaAUATh s UMEI
CHEIUAaJIbHBIN OMBIT, CBS3aHHBIN C TEM, UeMy Hac MoToM yuuiau. CTporo roBopsi, HOJ0O0HBIN ciydai
U CErOJHsI OTHIOAb HE TUIIUYHOE SIBIICHUE.

B konue 1983 rona nepcoHanbHble KOMIBIOTEPH! ObUIM HE y MHOTUX. [lo CyTH, OHU TOJBKO
4yro ObLTM M300peTeHsl. OHAKO YK€ 3a JBa Toja J0 3TOTrO sI IPOTPaMMHPOBAT Ha KOMIIBIOTEpE
Apple II B kauecTBe mHOAPaOOTKM IMOC]E MIKOJIBHBIX 3aHATHH. S Co3MaBal KOMITBIOTEPHBIC
IIpOrpaMMbl JJIsi pacyeTa TOro, YTO TOrJa Ha3blBAJIOCh CHUCTEMaMH, — CTpaTeruil TpeuauHra c
ONpE/ENICHHBIMU TpaBUJIaMH, KOTOPbIE TOYHO OMNPEAEsIN, KOrja IOKYyNaTh WM IPOJaBaTh
[eHHbIe OyMaru uin OUp)KEBBIE TOBAPHI, 0a3UPYsICh HA ABIKEHUX IIEH. 3a 3TH JiBa roJia sl HaIucal
30 wim 40 pa3naMyYHBIX HPOrpaMM, KOTOPbIE TECTHUPOBAIM CUCTEMbl TPEHAMHIa IyTEM aHalln3a
HUCTOPUYECKUX JaHHBIX M PAaCCUUTHIBAIM, CKOJBKO JEHEr MOXHO Obuio Obl 3apaboTaTh INpU
MPUMEHEHUH CHCTEM HAa TOM WJIM MHOM pbIHKE. TOJIBKO Mo3xe s MoHsu1, uto Ans 1983 roga sro
OBLIIO OYEHB MTPOTPECCUBHO.

To, 4ro HauMHaIOCh Kak HMHTEpecHas padoTa MOCIE IIKOJIbI, MOCTENEHHO MEepepocio B
ctpacth. S pabGotan Ha xomnanuto Harvard Investment Service, pacmosaraBuryrocsi Ha KyXHe
HeOOoJIBIIOro JoMUKa B ropojke I'apBape mrara Maccauycerc, npumepHo B 40 MUISIX K 3amaay OT
bocrona. TapBapn — tunuunbii ropoaok HoBoit Amnrmuu: s0m04HBIE cafpl, HEOOIBIIAs
OubnmuoTeka, parymia W meHTpaidbHas Tuiomans. Harvard Investment Service coctosuia u3 Tpex
yelnoBeKk: Moero apyra Tuma ApHonbaa, MeHs W J[xopmka ApHATa — Biagenblla KyXHU H
KoMItanuu. JKopak oTaaBai pacnopsikeHust, TUM U s BBITIOJIHSUIA BCIO TPYAHYIO palboTy.

JLxopmk ObLT MEpBBIM, KTO 3aMHTEpecoBasl MEHs TpeiauHromM. OH OJOJDKWII MHE KOMHIO

kaurn  OneuHa JledeBpa «BocmomuHaHus —OUPKEBOTO CHeKyJ'IHHTa»Z —  XYHOXECTBEHHOE
n3JI0keHne onorpaduu 3HaMeHUTOTro cnekyisaaTa Jxeccu JluBepmopa. He 3Ha10, HaCKOJIBKO TOUCH
obu1 JledeBp B cBoeM omnucaHuM XKU3HU JluBepMopa, HO KHUTa MEHS 3axBaruia. S 3axoTen craTh
TpeiaepoM. A Bepuit, 4To CMOTY OBITh BETUKHM TPEHUIEPOM, YTO CTaHy BEIMKUM Tpehaepom. S Hec
3Ty Bepy Ha BcTpeuy ¢ Puuem u busiom co Becell TOpSIYHOCTBIO AEBSTHAAIATHIIETHETO IOHOIIH.

AHau3 TOPrOBBIX CHCTEM, KaK OKa3aJlOCh, OBLI TPEKPACHOM MOATOTOBUTEILHOM PabOTOM Kak
JUI UIHTEPBbIO, TaK U IS Mocyeayomiero ooydeHus. S yoexaeH, 4To MO MPeKHUN OMBIT SIBUJICS
MPUYMHON OoJiee OBICTPOTO (IO CpaBHEHHUIO C KOJUIETaMHu MO y4ueOe) YCBOCHMsI METOJOB Puya u
bunna — BenencTBue yero s cMor 3apadoTarh JUis HUX OOJIbLIE IPYTHX.

C camoro Hauana g OoJiplie, yeM KTo-1100 u3 Uepemnax, BepuI1 B MOJX0/1 HAIMX HACTABHUKOB
U UX YMEHHE CUCTEeMAaTUYECKU €ro BOIUIONIATb.

DTO J0BEpHE CHIFPAJO BAXKHYI pPOJb B TOTOBHOCTH Puua moBeputh B MOW ycmex u
CHOCOOHOCTh MOJHOCTBIO PACKPBITh MOTEHLMAN Tpeiaepa. Moii OombIT MO3BOJIMII MHE JeNaTh TO,
4ero He MOT JieJaTh HUKTO Apyroil u3 Uepemnax: UCMONHATH MPOCTbIE MPaBHIIa, KOTOPhIE ObUIM HAM
paccka3zaHbl B TEUEHHUE JBYXHEIENIbHBIX 3aHATHHA. ToT (pakT, yTo HUKTO nIpyroil u3 Yepemax He
MOJIb30BAJICS STUMU MPaBUJIaAMH B TEYCHHE TIEPBOIO MECSIa, MOXKET MMOKa3aThCs CTPAHHBIM, — HO S
npudepery 3Ty UCTOPHUIO Ha TTOTOM.

CHayana s 60sJ1Csl TOTO, YTO y MEHsI HE OBLJIO MPAaKTUYECKOTO OMBITA TPEHANHTA B MPOILIOM.
XOTs a4 HaAeANCs, YTO MOM OMBIT TECTUPOBAHUS CHCTEM MOKET B OIPEICIEHHOW Mepe 3TO
KOMIIEHCUPOBAaTh, OJHAKO OTCYTCTBHE OIbITa Ka3aJloCh OCHOBHOI mpoOiemoi. M3 Bompocos,
KoTopble 3amaBaiu Puu u bumi, ObUIO SICHO, YTO LEIbIO MHTEPBBIO SIBJSETCS OICHKA OOILero
YPOBHSI MHTEIUIEKTa U CIOCOOHOCTH K PAacCYXIEHHUSM. DTO MEHS HE yIUBUJIO, TaK Kak OJWH W3

BOIIPOCOB TECTa, MPCABAPABIICTO UHTCPBLIO, ObLT 00 OTMETKE SAT,3 a MHOI'MC ApPYTHUe€ BOIIPOCHI

2 Ha pycckoM si3bIke Obuta BeimymieHa B 2007 roxy m3natenscTBoM «OmmMir-brsaecy. Tpum. pen.

3 Scholastic Aptitude Test — Tect Ha mpOBEepKy CHOCOOHOCTEW M HAKIOHHOCTEH, IPEIaraeMplil MOCTYIMAOIM B
yuuBepcuret. [IpuM. nepes.
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ObUIM HAIpPaBJICHBI HAa OIEHKY YMCTBEHHBIX CIIOCOOHOCTEH KaHmuaata. UTo MeHs JeHCTBUTEIBHO
YIMBUJIO — 3TO UX KEJIAHUE Y3HATh HE TOJIBKO BO YTO Sl BEPIO NPUMEHUTENBHO K TPEHAMHTY, HO U
BO 4YTO 51 HE BEPIO.

Sl OTUeTIMBO TOMHIO MOMEHT BO BpeMsl coOeceOBaHHWs, KOT/a sI MOHSJI, YTO TMOIy4dy
npemioxkenue. Mbel o0CyXaamu Moe HEBepue B CYHIECTBOBaHHE HEKOero (puimocockoro KamHs,
MIO3BOJISIFOIIETO TMPEACKAa3bIBaTh IOBEJIEHUE PBIHKOB CO CBEPXBECTECTBEHHONW TOYHOCTHIO. S
roJiarajl, YTo Ha ONpeJesIEHuEe TaKOM CJIOKHOW BEIMUYMHBI, KaK 1I€Ha Ha 3€pHO WJIM 30JI0TO, BJIUSAET
OTPOMHOE KOJIMYECTBO MEPEMEHHBIX U UYTO JIFOJH, UIIYIIHE Takoi (uinocodckuii kaMeHb, B KOHIIE
KOHLIOB MCIHBITAIOT CUJIBHOE pa304apoOBaHHUE.

B kauecTBe mpuMepa st IpUBEN OJHY U3 UCTOPHUH, paccka3aHHbIX MHE J[>kop/pkeM. DTo Oblia
HCTOPUS O CTCKJIITHHOM JMCKE C HAHECCHHBIMU Ha HETO MPSIMBIMU M KPUBBIMH JTUHUSAMH. Eciu 3TOT
JMCK KJIadW Ha TrpaduK IBIKEHUS IICH, BEPXHHEC W HIDKHUE TPAaHUIBI Tpaduka BOJIICOHBIM
00pa3oM InepeceKkanuch ¢ JMHUSAMHU Ha TUCKE, KaK OyITO PBIHKM pearupoBalii Ha KaKue-TO TalHbIe
MpuKa3bl. MHE M0Ka3ajaoch, YTO UCTOPHS UM IMMOHPABUIIACH, U B 3TOT MOMEHT S IO yMaJl, 4YTO CMOTY
MOCTYIHUTH B y4eOHBIH Ki1acc.

S Obl1 mpaB HacyeT HECKOJbKMX Bemled. S mpaBuiabHO NOHs, 4yTo Puu w bumn
JNEHUCTBUTENLHO MPOBEPSIIN YPOBEHb Pa3BUTHUA U CIOCOOHOCTU. OHU MCKAIU JIIOCH, pa3eIsIBIINX
UX MHEHHE O TOM, 4YTO SBJISETCS HEOOXOAMMBIM MJisi yCHEemHoro tpeiaunra. OHU ObuiH
ONeCTSIMMH YYEHBIMM U B KadeCTBE SKCIEPUMEHTA PEIININ OOBEAUHHUTH B TPYIILY JIIOJEH C
pasnuuHbIMU criocoOHocTsMu. Hanmpumep, cpean nepssix Uepenax Obuiu:

— 4eJIOBEK, MHTEPECOBABIINICA UTPaMU U TEOPUEH UIp, PEAAKTOP PYKOBOJCTBA IO POJIEBOM
urpe Dungeons and Dragons («ITomzemensst u IpakoHsl»), KpaliHe monyaspHoi B Hadaie 80-X;

— o0naaTenb HAy4YHOU CTENeHu B 00JIaCTH JIMHIBUCTUKY U3 YHKAarckoro yHuBEpCUTETA;

— 4eJIOBEeK, TOproBaBIIMi 3epHOM B kommanuu Cargill, OpiBIIMiA B ronapl y4eObl B IIKOJIE
YeMIHOHOM ITaTa Maccauycerc o Iaxmaram;

— HECKOJIBKO YEJIOBEK C OIBITOM TPEHINHTa;

— Oyxranrep;

— IpoeCCHOHAIBHBIN UTPOK B GaKraMMOH? 1 GIIKIKEK.

MHoOTUX U3 HUX S OTHOLIY K YUCITY MMOMCTUHE BBIIAIOLIUXCA JIOACH, KOTOPHIX MHE JIOBEJIOCH
BCTPETUTH B cBOeH xu3HU. Puu n busi, 6e3ycnoBHO, HCKaTU KaHAMIATOB C BHICOKUM HMHTEIUIEKTOM
u oOpamanu oco0oe BHUMaHHME Ha MaTeMAaTUYECKUE U AaHAJUTHYECKHE CIIOCOOHOCTH.
BnocnenctBun B 0AHOM M3 WHTEpBbIO Puu ckazan, 4ro BbIOMpan Jrofed C «BBIJAIOIIMMUCS
MHTEJUJIEKTYaJIbHBIMH CIIOCOOHOCTAMUY», TaK KaK MPETEHAEHTOB ObUIO MHOTO M y HUX ¢ buiiom
ObLTa BO3MOXHOCTH BbIOOpa. DTa uepta Oblja mpucylla MHOTHM, HO He BceM Yepemaxam. Kak Hu
CTpaHHO, S HE CYMTAl0, YTO HAIlll KOHEYHBIC YCIIEXU WM IPOBAJbl HEMPEMEHHO CBS3aHBI C
YpPOBHEM HHTEJUIeKTa. [[pyroi skemaTeiabHON 4epTOd OTOOpaHHBIX KaHAWAATOB SIBJISJICS MPEKHHUI
OTBIT B TEOPUHM UTP M MOCTPOCHUU CTpPATETHi, a TaKKe XOpollee 3HaHHUE TEOPUU BEPOSTHOCTEH,
MPUMEHSIEMON B UTpax C aneMeHToM yrnauu. CKOpo CTallo SICHO, TIOYEMY 3TOT OMBIT CUUTAJICS
BAYKHBIM.

Uepes HECKOJIBKO HEJENb MOCJIe UHTEPBbIO MHE MO3BOHWI Puu M cooOuII, 4To s MpUHSAT B
nporpamMmy. Kak oH mo3aHee roBopui MHe, 51 ObLT €JMHCTBEHHBIM M3 MPHUHSITHIX YYEHUKOB, KTO HE
Ka3aJics OIIENIOMIICHHBIM 3TOU HOBOCTBIO. OH J1axke He ObLIT YBEPEH, YTO 5 MOSIBIIOCH HA 3aHSATHUSX.

Puu u3Bectun mens, 4to yueba OyZeT NpOBOJAUTHCS B TEUCHUE MOCIETHUX IBYX HEJENb T'0/1a
U TOCJ€ 3TOTO JIBYXHEAENbHOTO TPEHHHra MBI CMOJKEM HauaTh CaMOCTOSITEIbHYIO TOPTOBIIO C
HEeOOJBIINM TOProBbIM cdeToM. OH Takke COOOIINII, YTO, €CIIM Mbl XOPOILIO cpaboTaeM B T€UEHHUE
UCIBITATEIHHOTO CPOKA, KKIBIA M3 HAC TMOJYYUT TOPrOBBIA CUET pa3MepoOM B OJIMH MUJUITMOH
JI0JUIApOB.

MHOTUX MOXET YAUBUTH TOT (hakT, 4T0 Puy cunTan BO3MOKHBIM 00Y4YUTh TPYIIY TPE1epoB
BCEro 3a JIB€ Heneiau. MeHsl yAMBISIET ApPYyroe: Mo4emMy OH CUMTaN, YTO 3TO 3aliMEeT TaK MHOIO

4 Urpa, HarmoMuHAIOmAs HapAbl WK TPUKTpak. [Ipum. mepes.
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Bpemenu? Ha crnenyromuit ron Puy u bumn maGpanu Bropyro rpymmy Uepenax U 00y4anu UX BCETo
onny Hexaento. CII0)KHOCTh TpeWIMHra JEKUT HE B cdepe KOHUENIHH, a B HUX NPUMEHECHUH.
JlocTaTOuHO JIETKO HAyYUTh MPABUIIbHBIM IIaram B TpeiauHre. ClI0KHO MPUMEHSTH IIPENOJaHHbIE
YPOKH Ha IPAKTHUKE.

B xonIe mpoGHOro nepuoaa TpeuIuHra, MpoA0JDKABIIErocss OMH Mecsl, P4 oneHm1 Halm
pe3ynbTarel. OHU MOTYYHIIM B CBOE PACIOPsDKEHUE 00CIMIaHHBI MUJUTMOH JIJIsl TOPTOBJIH, IPYTUE
IIOJIY4YWJIA TOPrOBBIA CYET MEHBUIETO Pa3Mepa, a OCTAIBHBIE IPOJOJIKAIM TOPIOBIIO CO CYETOM
IpexxHero pasmepa. MHe ke Pud Belmenwsn cuer B pasmepe JIBYX MUJUIMOHOB, M Ha BCEM
MPOTSHKEHUH pabOThI TporpaMMbl Uepenax s yrnpasiisil JUisl HEFO caMbIM OOJIBIIMM CUETOM.

B 5TO# KHUrE g IPHUBOXKY HECKOJIBKO INPUYMH, II0 KOTOPBIM PHY BCero Jminp yepes Mecsll
II0CJI€ Hayajla TOProBJIM CMOT OLIEHUTh HAlllUM CPaBHUTEJIbHbIE CIIOCOOHOCTH — TO €CTh TO, YTO OH B
Hac UcKal. Sl Takke pacckasbIBaro 0 TOM, oueMy Puu BbIIAEIUI MHE CUET CYLIECTBEHHO OOJIBIINH,
yeMm y Apyrux Yepenax. Puu ObicTpo pasrisjen Bo MHE CHOCOOHOCTh, KOTOPYIO BIIOCIEJICTBUU
0oOHapyXH1Jl BO MHOTHX JAPYTUX YUYE€HHUKaX, — sl Ha3bIBato ee [1yrs Yepenax.

Ilepen Tem kak NpUCTYNUTh K JeTanbHOMY H3nokeHHto llyrm UYepemax, mo3BoibTe MHE
CKa3aTh HECKOJIBKO CJIOB O TPEHJUHIE B LEJIOM, a TAKXKE MOAEIUTHCS MBICISIMH O TICUXOJIOTUYECKHUX
MIpUYMHAX TOTO, MOYeMy HeKoTopble U3 Yepenmax ObLIM CTOJb YCHEHIHBI U MOYEMY XOPOIIHE
Tpeinepsl crocoOHbI 3apabaTbiBaTh JeHbI'H. Clienyrolue J1BE IJ1aBbl 3aKiIa/bIBAlOT OCHOBY IS
TpeThel, B KOTOPOM MBI BEpHEMCs K MCTOpUM Uepenax, a 3aTeM MOTPY3UMCS B JI€TAIN W3y4YEHUs
[Tyt Yepenax.

MhaBa 1
HapkoTuk pucka

«Buvlcokuii  puck, evicokas omoaua: OAA MAKOU USPbl HYHCHBI
cmanvHsle AUYay, — U3 pazeoeopa ¢ Opy2omM neped HAuaioM Npocpammbl
Yepenax.

Jronu 4acTo He BUIAT pa3aInyus MEXIY TPEUIEpPOM U MPOCTHIM UHBECTOPOM. M3-3a TOro 4To
MHOTHE Ha3bIBalOIIME ce0s WHBECTOpaMU BeayT cels Kak Tpeiaephl, BO3HHKAET IyTaHUIA.
[To3BobTE MHE AaTh OOBACHEHUS.

HuBecTopbl mproOpeTaroT YTO-TO Ha JUTUTEIBHBIN EPHO/I, Ipernoaras, 4ro uepe3 00abIIon
MIPOMEXYTOK BPEMEHU — MHOTHE ToJibl — CTOMMOCTh MX MHBECTULUH Bo3pacTteT. OHU MOKYyHaroT
BEI[M, HEYTO MaTepUaIbHOE, pealbHO CylecTBYoImIee. IHBeCTOpoM sBisieTcs, Hanpumep, Y oppeH
badder. On He mokymaer akmuu. OH TOKyNaeT TO, YTO OHM COOOW NPEICTaBISAIOT — camMy
KOMITIaHUIO C ee KOMaHA0H MEHEKepoB, MPOAYKIIUEeH U MECTOM Ha pbiHKe. EMy He BaxHO, 4TO Ha
(OHIOBOM pPBIHKE 1I€HA aKIHMH €ro KOMIIAHWM CUMTAEeTCS HE COBCEM «IIPAaBHIIbHOINY. DaKTUYECKH
0a3upysIch UMEHHO Ha JTMYHOM BUJACHUU, OH U CO3J1aeT cBoe cocTosiHue. OH MOKynaeT KOMITAHUH,
KOI'/Ia OHU OLICHUBAIOTCS UM CAMHM BbIIIe, 4YeM (OHAOBBIM PHIHKOM, U MPOJAeT KOMIAHHUH, KOTJa
OIICHUBAET UX HIKE, UeM (DOHIOBBIN PHIHOK. J[elicTBYS TakuM 00pa3oM, OH 3apabaThiBaeT OOJbIINE
JCHbT U, IOTOMY YTO AENAEeT 3TO OYEHb XOPOIIIO.

Tpelinepbl He MOKymnarwT (pu3nveckrue OOBEKTHl, TAaKWE KaK KOMIIAHWW; OHU HE MOKYMAaIoT
3epHO, 30JI0TO uiu cepedpo. OHU MOKYMAIOT aKLWU; OHU MOKYMAIT (bIOYEPCHBIE KOHTPAKTHI; OHU
MOKYIAaT ONIUOHBI. VX mpakTHuecku He 3a00TUT npodecCHOHAIbHBIA YPOBEHb YIIPaBICHUECKON
KOMaH/Ibl, TIPOTHO3bI TOTpeOaeHuss HeTH Ha XO0JIOAHOM ceBepo-BocToke CIHIA wnu MupoBoOif
o0vemM mpou3BoAcTBa Kode. Tpeliaepbl OecroKosITCA O IEHE; MO0 CYTH, OHU MOKYMAIOT U MPOJAI0T
PHUCKH.

B cBoeit kuure «lIpotuB  OoroB.  YkporieHue pI/ICKa»5 Ilurep  bepHcrain
MIPOJEMOHCTPUPOBAJ MPOLIECC PA3BUTHUS PHIHKOB, Ha KOTOPHIX ObUI BO3MOXEH INEPEHOC PHCKA C

5 Ha pycckoM s3bIke Obuia BeimyiieHa B 2006 roxy u3parensctBoM «Omnmn-buszuecy. [pum. pen.
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OJIHOM CTOpPOHBI Ha Jpyryro. Ha camom nene MMEHHO 3Ta BO3MOXKHOCTH SIBIISIETCS MPUYUHOMN
BO3HHMKHOBEHUS U ()YHKIIMOHUPOBAHUS (PUHAHCOBBIX PHIHKOB.

B name BpeMss KOMIIAHUM MOTYT TIOKYNaTh HAa pPBIHKAX BaIOTHBIC (OpPBAPIHBIC WU
(BIOYEPCHBIC KOHTPAKTHI, YTO ITO3BOJISIET 00E30MACUTh MX OM3HEC OT HETaTHBHBIX IOCICICTBUN
KoJIeOaHW IIeH UX MHOCTPAHHBIX IOCTABIIUKOB. Takke KOMIIAHHMH MOTYT TOKYIAaTh KOHTPAKTHI,
3alMIIAI0IIKMe X OT BO3MOXHOTO POCTa IIEH Ha ChIphe, TAKOE KaK HE(PTh, yroJib WIH aTlOMUHUMN.

OTo neicTBHe — MOKYNKa WM MpoJaxa (bIOYEPCHBIX KOHTPAKTOB C LETIbI0 CHUKCHUS
PHUCKOB, CBSI3aHHBIX C HW3MEHEHHMSIMH 1I€H Ha ChIph€ WJIM HHOCTPAHHYIO BANIOTY, — Ha3bIBAeTCS
XeJKUPOBAHUE.

I'paMoTHO mNpOBEAEHHOE XEKUPOBAHUE CIOCOOHO CYIIECTBEHHO M3MEHHUTH IIOJIOKEHUE
KOMITaHUHM, 3aBHUCSIIMX OT II€H Ha OIpeAelieHHOe Cbipbe, Hampumep HedTb. Wuayctpus
aBUAIEPEBO30K, K MPUMEpPY, B OOJIBIION CTETIEHU 3aBUCHUT OT 1IeH Ha aBUAIIMIOHHOE TOIUJIMBO, & OHO,
B CBOIO O4Y€pe/ib, — OT IieH Ha HedTh. [Ipu pocTe 1ieH Ha HEDTh MPUOBLIN aBUAKOMITAHUH TaIal0T 10
T€X MOp, MOKa OHM HE HAYMHAIOT MOBBIIATH LIEHBl Ha OmieTsl. PocT 1ieH Ha OUIeThl MPUBOAUT K
najeHuio o0beMOB Mpojax M npubbuik. [lognep)kaHue NpPEeXKHUX LEH TakkKe IpUBEIET K
COKpAIICHUIO TPUOBLIHN, TaK KaK OOIIUE 3aTpaThl PacTyT C pOCTOM IIeH Ha HE(Tb.

Pemennem siBisieTcst XxemkupoBanue Ha HEPTAHBIX pbiHKaxX. Kommanus Southwest Airlines
Jienana 3T0 MHOTHE TOJlbl — IMEHHO II0ATOMY B CUTYallMM, KOTJIa LIeHbl Ha He(Th BHIPOCIH C 25 110
Oosee yeM 60 moyutapoB 3a Oappenb, 3aTpaThl KOMIIAHWHM BBIPOCIH HECYIIECTBEHHO. DaKTUUECKH
KOMITaHUSI HAaCTOJIbKO XOPOILO XEIKHpPOBaja CBOM PHUCKH, YTO B TE€UEHUE HECKOJBKUX JIET MOCIie
o01Iero ckadka IeH Ha phIHKE MPOJI0JDKaia MOKynaTh 85 mporeHToB HedTH 1o 26 J0JU1apoB 3a
Oappensb.

ITo atoit mpuunne Southwest Airlines ObuTa 0JTHOM M3 CaMbIX TPUOBUTHFHBIX ABUAKOMIIAHUI Ha
peIHKE B mocienHue roasl. PykoBoautenu Southwest moHsnam, 4yTo MX [€10 — MEPEBO3UTHh
MacCaXMpoB, a HE OECTIOKOWThCS O IeHaXx Ha HepTh. OHM BOCIOJIB30BAIUCH (HDMHAHCOBHIMU
pBIHKaMH, YTOOBI 00€30TIaCUTh YHUCTYIO MPHUObLTH OT BIMSHUS JUHAMHUKYU I1eH Ha HePTh. DTO OBLIO
TOJIKOBBIM PELICHUEM.

Kto mnpomaer ¢proyepcHble KOHTPAKTHI KOMITAHMSM THma Southwest, kemaronum
XeHKUPOBATHh CBOM JEJOBBIE pucku? Tpensiepsl.

ToproBble pUcKku Tpenaepos

Tpelaepsl AEHCTBYIOT B YCIOBUAX pUcKa. ECTh pa3HbI€ TUIIBI PUCKOB, U ISl KQXKA0TO U3 HUX
ecTb cBOM Tum Tpeiaepa. Ham nenecooOpazHo oObEAMHUTH BCE MEIIKHME PUCKU B JIBE€ OCHOBHBIE
TPYIIIBI: PUCKU JTUKBUIHOCTH U PUCKH IIE€HBI.

MHorue Tperuaepsl — BO3MOXKHO, OOJBITMHCTBO M3 HUX — 3aHUMAIOTCS KPATKOCPOYHBIMU
omepamusMHd C TEM, YTO Ha3bIBAETCS PUCK JUKBUAHOCTH. K TakuMm puCKaM OTHOCHUTCS
HEBO3MOXKHOCTh KYIUTh WJIM TPOJaTh: JUOO HE OyneT MokKymareis, KOTOPOMY BBl MOTJIH Obl
MpOJaTh Balll aKTUB, JIUOO TIPU JKEJAHWU KYIMUTh KAKOW-TMOO aKTUB BBl HE CMOXKETE€ HAWTH
MPO/AaBIa. bOJBIIMHCTBO JIFO/IeH 3HAKOMBI C MIOHATHEM JIMKBUIHOCTH B KOPIIOPATUBHBIX (DMHAHCAX,
I7ic TEPMHUH «IUKBHIHBIC aKTHUBBD) 0003HAYAET aKTUBBI, KOTOPHIE MOTYT OBITH JIETKO U OBICTPO
MpeBpaIieHbl B JCHbIH. JIeHbIrn Ha 0AHKOBCKOM CUETE SIBJISIFOTCS IMIOJTHOCTHIO TUKBUIHBIM aKTHBOM,
aKIIMM KOMIIAHWU, AaKTHBHO TOPTYIONIMECS HA PBIHKE, — OTHOCHTEJIBHO JMKBUIHBIM aKTHBOM,
Y4aCTOK 3€MJIM — HEJTMKBUHBIM aKTHBOM.

[Ipennonoxum, 4TO Bbl XOTUTE KYMMUTh aKIIMK KOMIaHUU XYZ, a 1leHa MOCIeIHEN CIENIKHU 0
XYZ cocrasnsna 28,50 momtapa. Eciau Bbl B3rJIsiHETe Ha KOTUPOBKUA XY Z, Bbl YBUIAUTE JBE 1ICHBI:
LIEHy cipoca U 1eHy npemioxenus. Hanpumep, kotupoBkn XYZ coctaisawoT 28,50 gosutapa no
cripocy # 28,55 no npemioxkenuto. KoTupoBka 03Ha4aeT, 4To, €CJIM Bbl XOTUTE KYIMUTh AKIIUIO, BaM
MPUICTCS 3aIUIaTHTh 3a Hee 28,55 mosutapa; HO eclid BBl COOMpaeTech €€ MpojJaTh, TO BEIPYUUTE
Toabpko 28,50. PazHuiia Mexay STUMH ABYMS IICHAMHU HA3bIBACTCs COpA3. Tpeiaepsl, padoTaromme
Ha pBIHKE JIMKBUJIHOCTH, HA3bIBAIOTCS CKajJbllepaMu WM MapkeTMmelikepamu. OHU 3apabaTbIBaioT
CBOU JICHBI'M HA CIIPH/IAX.
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BapuanTom Takoro Tumna TpeiauHra sBisieTcs apOuTpax, Win 0OMEH JIMKBUIHOCTH Ha OJTHOM
pBIHKE Ha JIMKBUIHOCTH Ha JPYTOM. ApOUTpakHbIE Tpeiaepbl MOTYT MOKYNaTh ChHIPYIO HE(Th B
Jloumone u mpojaBath CeIpylo HedTh B Hblo-Mopke; Takke OHM MOTYT MOKYHATh AKIHH
HECKOJIbKUX KOMITAaHUH, a 3aTeM IPoJaBaTh HHICKCHBIN (PhIOYEPC HA TOT K€ HAOOp aKIUH.

[leHOBOM pUCK — 3TO PUCK CYILIECTBEHHOIO POCTa WM MaJeHus LeHbl. Pepmepy CTOUT
OECIIOKOUTHCS O PacTYIIUX [eHaX Ha He(Th, TaK KaK ATO MPUBEAET K POCTY LIEH Ha yIO0OpeHUs H
TOTUTMBO ISl €r0 TpakTopa. Takke MpUUMHONW OECIIOKOKWCTBA MOXKET OBITH BO3MOXHOCTH IMaJCHUS
LIEH Ha Pe3yJbTaThl ero TpyAa (MIICHHILY, 3€pHO, COI0), IIOTOMY UTO, MPOJIaB UX, (PepMep MOKET
ocrartbcs 0e3 mpuObUIM. PyKOBOJICTBO aBHMakOMIAaHMA 03a00YEHO BO3MOXHBIM POCTOM IIEH Ha
HEePTh W POCTOM MPOIEHTHBIX CTAaBOK, MOTOMY YTO 3TOT POCT MOJKET BBI3BATh IIOBBIIICHUE
CTOMMOCTH (PMHAHCHPOBAHUSI ABUAIIEPEBO30K.

Xemxepsl (GOKYCHPYIOTCS Ha M30aBICHHHM OT IICHOBOTO pucka. OHM MEPEeHOCAT PHUCKHA Ha
TPENUIEPOB, 3aHUMAIOUIUXCS IEHOBBIMU pHUCKaMH. Tpeuaepbl B OTOM CEKTOpPE Ha3bIBAIOTCA
cnekyasHTamu (speculators) wnM mo3uIMOHHBIMU TpeWnepamu (position traders). CrexkyasHTBI
3apabaThIBAIOT HA MOKYIKE M MOCIEAYIOIIel NpoJake aKTHBa B CIyyae, €Cld €ro IieHa IMoluia
BBEpX; U HA00OPOT, OHM MOTYT CHaydaja IpoJaTh aKTUB, a 3aTE€M BHOBb KYNHTh €ro, KOrja leHa
HAa4YMHAET CHUXKATbCA (TaKue onepalni HMEHYIOTCSI KOPOTKOU MO3UIUEH ).

Tpeﬁp,epbl, CNeKyInAHTbIl, CKanbnepbl — 0 rocnoau...

PbiHKH — 3TO TpymIBI TpelaepoB, B3aUMOJICHCTBYIOIUX MEXY cO00# ¢ 1enblo MpoaaBaTh
WM NOKymnatb. HekoTopele Tpeiaepbl — KpaTKOCPOUHBIE CKAJIBIIEPHI, MBITAOIINECS] CHOBA U CHOBA
IMOMMAaTh MUKPOCKOIIMYECKNN CIP3/ MEKy HEHOM CIpOca U NPEITI0KEHUS; IPYrUe — CIEKYJIISTHTHI
— HBITAKOTCA BBIUI'paTb Ha JABHMXXCHUAX 1LCH; KPOME TOro, €CTb KOMIIAHUH, CTPEMANIHNECCA
3aXe/UKUPOBaTh CBOM PHUCKU. B KaXIOM U3 3TUX KaTeropuid MPHUCYTCTBYIOT KakK OIIBITHBIC
Tpeiepsl, XOPOIIO 3HAIOLIUE CBOIO pabOTy, TaK M1 HOBUYKHU.

Jlst Toro 4toOBI TOHATH, KaK JCUCTBYIOT Pa3fIMYHBIC THUIIBI TPEUIEPOB, JdaBalTE HM3ydUM
HECKOJIBKO CJIENOK.

Kommanuss ACMES nbiraercs 3aXeKUpOBaTh  PUCK  pocTa I1EH I CBOEH
HCCIIE0BATEBCKOM JIabopaTopru, pactoiokeHHOW B BenmukoOputanuu. [ 3TOro oHa moKymaer
10 xoHTpakTOB Ha Opuranckuii (yHT Ha Ywmkarckod TtoBapHou Oupke (Chicago Mercantile
Exchange, CME). ACME mnoaBepraercsi pucKy, Tak Kak OpUTaHCKUM (YHT pacTeT, a PacxoIbl
nabopaTopuu OIUIAYUBAIOTCS B OpuTaHCKUX PyHTaX. PocT oOMeHHOro Kypca (yHTa 0 OTHOILIEHHUIO
k noyapy CIIA npuBesneT K pocTy pacxoJ0B OPUTAHCKOTO MOApa3/IeeHNs. XeKUPOBAaHUE PUCKA
nyreM NoKynku 10 KOHTpakTOB Ha OpHUTaHCKHI (YHT 3alUTUT KOMIIAHMIO OT pHCKa pOCTa
0OMEHHOTro Kypca, Tak Kak IpHUObLUIb OT TaKuX (bIOUEPCHBIX KOHTPAKTOB YPAaBHOBECUT PacXoibl B
ciydae pocra Opuranckoro (yHta mo oTHouieHuto K joiutapy. ACME mokynaer KOHTpakThl IO
uene 1,8452 nommapa 3a ¢yt y Coma, Opokepa B OupxeBoM 3ane Uukaro, 3aHMMArOIIEroCs
pPUCKaMU JTMKBUHOCTH.

dakTuuecku caenka ocymectBiusercs Opokepom ACME, kommanueld Man Financial,
UMerolell COOCTBEHHBIX COTPYAHUKOB B OMpkeBOM 3asie. HekoTopble n3 HUX CUIAT Ha TenedoHax
3a CTOJIaMH, OKPY)KAIOIIMMH TOPTOBYIO IUIOIIAKY; APYTHE K€ — TPEHAephl B «sIMe», TOPTYIOIIHe
OpuTaHcKkuMu (yHTaMU, UCHOJHSIONIME CHeNKH 1o mnopydeHutro Man Financial. AccucTeHTsI
MPUHOCAT 3aKa3bl OT COTPYIHUKOB, 3aHUMAIOUIMXCS TeIePOHHBIMU MEPEroBOpaMH, Tpeiiepy B
«IMY», TJIe Tpeiaep u 3akiatodaer caenky ¢ ComoM. [l KpyMHBIX CACNOK WM B CIydYasX, KOT/aa
PBIHOK JBWXKETCS OUY€Hb OBICTPO, Tpeiiiep — MIpeAcTaBUTEeNsh Man B OHUPKEBOM 3aje — MOKET
WCIOJIb30BaTh HEBepOalbHBIE CHTHAJBI, HAPUMEpP 3HAKH PyKaMmH, YTOOBI MPUHMMATH 3aKa3bl Ha

6 O6menssectroe Hassanue Hekoeit YCIIOBHOM KOMITaHWH, W3HAYaJIbHO (UrypupoBaBiuee B MynbTcepraie Looney
Tunes. CO3BYyYHO CJIOBY acme TIpeyecKOro NMPOHCXOXKICHUs, O3HAYAIONIEMY «BEpX COBEPIICHCTBA, KyJIbMUHALHS.
Wnorma ab6peBnatypa pacumgpossBaetcs kak A Company that Makes Everything — «xommnanus, 3aHMMaromascs
Bcem». [Ipum. mepes.
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MOKYIKY U IPOAAXY OT KJIEPKOB, CUAAIIMX 32 TeJae(hoHaMH.

@ObrouepcHble KOHTPAKTHI 3aKIIOYAIOTCS 110 OINpEeICHHOH CTaBKe, COIJIACOBAaHHOU
CTOPOHAMH M OTPAKECHHOW B JOKyMEHTE, Ha3bIBAEMOM KOHTPAKTHOM crnenupukanueil. ITOT
JOKYMEHT COJEP)KUT IAaHHBIE O KOJHMYECTBE, TUIE MPOJAHHOTO NMPOIYKTAa U B psAE CIy4aeB O
Ka4yecTBE JAaHHOTO OMPIKEBOTO TOBapa. B mpomioM pazmep KOHTPAKTa OTMPEACISIICS KOJIUYECTBOM,
BMEIIAIONIUMCS B CTaHAAPTHBIN JKeJIe3HOI0pokHBIN BaroH: 5000 Oymreneit 3epHa, 112 000 dpyaTOB
caxapa, 1000 Gappeneii Hedt u Tak ganee. [lo 3TOM MpUYMHE KOHTPAKTHI MHOT/Ia UMEHYIOTCS
BaroHaMH.

TpeiiauHr n3Mepsercss B KOHTPAKTaXx — BBl HE MOXKETE KYIHUTh HJIM MPOJAaTh MEHBIIE OTHOTO
KoHTpakTa. KoHTpakTHas cnenudukanus Takke ONpeesisieT MUHUMAaIbHOE 3HAYeHUE M3MEHEHUS
[EeHBI. DTOT MMOKAa3aTeNb Ha3bIBACTCS THK MJIM MUHUMAJIbHBIN THK.

Cornacuo mpaBmiam CME, pa3mep koHTpakTra Ha OpuTaHCKui (GyHT cocrtaBiser 62 500
(GyHTOB, a MHUHHUMAaJbHBIH THUK COCTaBJIS€T COTyl0 yacTh LeHTa, wi 0,0001 nommapa. Taxum
00pa3zoM, pa3zMep KaxJA0ro THKA MPYU U3MEHEHUH 1IEHBI COCTaBlsieT 6,25 noiapa. ITo 3HAYUT, YTO,
npoaaB 10 kontpakroB, CoMm 3apabarbiBaeT 62,5 mosutapa 3a kaxapid THK. [lockonmbKy crpana Ha
MoMeHT npoaaxku koHTpakToB ACME coctaBmsin 2 tuka (1,8450 nmonmapa — 1meHa npodaxku U
1,8452 — nena npemtoxxenus), To CaM momnbITaeTcsi cpazy ke KynuTh 10 KOHTPaKTOB MO JPYroi
1eHe cmpaaa, To ecth o 1,8450. Eciu emy 3T0 ymaercs, oH 3apabaThiBaeT 2 THKA, WU YyTh
6onpmie 100 nmommapoB. CsM MOKymaeT CBOM KOHTpPakThl y boba, KpymHOro cHekyssHTa,
MBITAIOMIETOCS CO3/IaTh YCTOWYMBYIO TIO3HMIIMIO B pacueTe Ha IMaJeHHe IIeHBl — TaK Ha3bIBAEMYIO
KOPOTKYIO0 To3unuio. boO6 MokeT nepxkarh 3T KOHTpakThl 10 muedd mmum 10 mecsmes, B
3aBHCHMOCTH OT ITOBEACHUS PhIHKA MOCIIE STON TTOKYITKH.

Hrak, B cAesKy BOBJICUYEHBI TPU TUIIA TPEUIEPOB:

— Xemxkep: Tpeinep ACME Corporation B qenapraMeHTe XeDKHHTA, KEJIAOIMINA N30aBUTHCS
OT IICHOBOTO pHCKa B CBSI3U C H3MEHEHHEM OOMEHHOT0 Kypca W MPOU3BOAAIIMN C LENbI0
HEHUTpaIu3alKy 3TOTO PUCKa ONEPALIUU IO XEJHKUHTY Ha PBIHKE;

— Ckanpniep: CoMm, Opokep B OHP)KEBOM 3alie, TOPTYIOIIUH PUCKAMH JIMKBUJIHOCTH U
3aKIIIOYAIOUINI OBICTpBIE CACNIKH C XeDKEPOM B Ha/lexk e 3apaboTaTh Ha CIIPI/JIE;

— Cnekynsat: bo0O, cuuTaromuid, 4YTro CHUTyamus, KOTOpOM omacaercsi (M OT KOTOPOM
ctpaxyercsi) ACME, oaHO3Ha4HO TPOM30MAET, WM CTAaBALNIMA HA TO, YTO IIEHA YymajaeT dYepe3
HECKOJIBKO JTHEH WK Helemb.

MaHuka B «aAme»

JlaBaiiTe HEMHOTO U3MEHUM CLIEHAPUii, YTOOBI MPOUIUIIOCTPUPOBATH MEXAHU3MBbI, CTOSIIIIUE 32
u3MeHeHueM IeHbl. [IpeacraBbre, yTO 10 TOro MOMEHTa, kak (CsM Hayall 3aKpblBaTh CBOIO
KOPOTKYIO IO3MLHMI0 W BBIKYIIaTh OOpPaTHO MNpOJaHHbIE B paMKax KOPOTKoM mo3umuu 10
KOHTPAaKTOB, HEKHil Opokep, pabotatommii Ha kommanuto Calyon Financial, ctan ckynaTh
KOHTPAKThl 10 LieHe npemyoxkeHus 1,8452 nommapa. OH HOKymaeT Tak MHOTO KOHTPAaKTOB, YTO
OpoKephl B 3aj€ HAUMHAIOT HEPBHUYATb.

XOTsl y HEKOTOPBIX M3 HUX MOTYT OBbITh [UIMHHBIE MO3UIMH, Y MHOTHX Y€ MOXET OBbITh
npojaHo 1o kopotkoi mozuuuu 10, 20 wim gaxxe 100 KOHTPaKTOB; ATO O3HAYAET, YTO IPU POCTE
LeHbl OHM MoHecyT yObITkH. Tak kak Calyon mpezacraBiseT MHTEpeChl MHOTHX CHEKYJISHTOB U
XEJDKMHTOBBIX (DOH/IOB, €ro MOKYMAaTeNbCKas aKTUBHOCTh 3aCTaBJIE€T YYaCTHUKOB BOJIHOBAThHCA.
«CKOJIbKO ellle KOHTPakTOB cobupaercs ckynuTh Calyon? — crnpalinBaroT CHEKYNISHTHI B 3aie. —
Kto ctouT 3a pacnopsbkeHreM o nokymke? MosxeT ObITh, 3TO TOJBKO HEOOJIbIIas YacTh OOJIBIIOrO
pacrnopsKeHUsI ?»

Bynp BbI OpokepoM B OHpPKEBOM 3ajie, MPOJAABLINM M0 KOPOTKOM mo3uimu 20 KOHTPAKTOB, BB
6b1 3a0ecniokonnuck. Ipeanonoxum, yro Calyon mnanupyer kynuth oT 500 10 1000 KOHTPAKTOB.
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DTO MOXET MPUBECTHU K pocTy 1eHsl 10 1,8460 nmm 1,8470 nomtapa. OueBUIHO, YTO BbI OOJIBIIE HE
XoTenu Obl MpojaBaTh KOHTpakThl 1o 1,8452 mosmapa. Bo3MokHO, BBl XOTeNnu ObI MPOJaTh UX IO
1,8453 nnnm 1,8455, a BO3MOXKHO, peminian Obl BBIATH U3 CAEIKH, BHIKYIIMB KOHTPAKTHI Mo 1,8452
Wi naxe ¢ HebonpmuM yobITkoM 1o 1,8453 nmm 1,8454, BMeCTO M3HAYAIBHO 3allJIAHMPOBAHHON
uens! 1,8450 nomnapa.

B stom cnywae cnipaa Mexay neHoi npemioxenus 1,8455 nomnapa u nenoit crpoca 1,8450
pacmupsiercsi. Bo3MokHO Takke, 4To 00€ 1IEHBI MOTYT MOBBICUTHCA U JNOoCTHYb 1,8452 u 1,8455
Jojulapa MO CHPOCY W MPEAJOKEHHUI0 COOTBETCTBEHHO, TaK YTO CIEKYJISIHTHI, IPOJIaBaBLINE
KOPOTKYIO TTO3UIIUIO TI0 1ieHe 1,8452 noinnapa, HAYMHAIOT 3aKPBIBATh MO3UIIMHU IO TOM )K€ LICHE.

Uro wu3menunocs? Iloyemy mnensl mnomumn BBepx? JIBrkeHHME ILeH — 3TO (QYHKIUSA
KOJUIEKTUBHOT'O BOCHPUSITHSL PHIHOYHOW CHUTyallUH TMPOJABLAMU U IOKYNATEISIMH: TEMH, KTO
3apa0OaThIBaeT Ha OOJIBIIOM KOJHMYECTBE CHEIOK HAa HEOOJBIINX H3MEHEHUSX THKOB; TEMH, KTO
CHEKYJUpYyeT Ha HeOOJIbIIMX JBUKEHUSX B TEUEHUE JHS, TEMH, KTO CIEKYIHpyeT Ha
CYLIECTBEHHBIX JBMKCHHUSIX B TEUEHUE HENENIb WM MECSLEB; U TEMH, KTO XEIKUPYET CBOU
JIEJIOBBIE PUCKHU.

Korpaa meHsieTcst KOJIEKTUBHOE BOCIIPUSATHE, MEHSIOTCS U LIeHbl. Eciu 1o kakoi-To mpuyuHe
MPOJABIBI HE JKEJAr0T MPOoJaBaTh MO TEKyHIeH 1eHe, TpeOys OoJjiee BBHICOKUX IICH, a MOKYyHMaTeIH
rOTOBBI MOKYIaTh MO TaKUM OoJjiee BBICOKMM IieHaM, LieHbl pacTyT. Ecin mo kakoil-ro mpuyuHe
IIOKYIIaTeIN HE JKEIaloT IUIATUTh TEKYLIYIO LIEHY, HO TOTOBBI MOKYyIaTh M0 00jee HU3KOM IIeHE U
HaxXOJATCsl MPOJABLbl, TOTOBBIE MpOJaTh IO 3TOW HU3KOW II€HE, LI€Hbl Ha PpBIHKE HAYMHAIOT
CHIDKATbhCSL.

KomnnektuBHOe BocHpusATHE MOXET KUTh COOCTBEHHOM >ku3HbIO. Hampumep, B curyauusx,
KOI'/Ia JOCTaTOYHOE KOJMYECTBO OMPIKEBBIX OPOKEPOB HAXOATCS B KOPOTKOW MO3UIMH B MOMEHT,
KOTJIa MPHUXOIUT OOJBIIOE pPACTOpsDKEHHE Ha TMOKYNKY, MOXET BO3HHKHYTh HaHWKa. KpymHbIH
MIOKYIIaTelb MOXET JI0CTaTOYHO CHJIBHO MOJHSTH LIEHY, YTO MPUBEIET K POCTY MOKYIOK JAPYrUMU
Y4aCTHUKAaMH, a 3TO IIOJTHUMET LIeHy eule Bolie. [1o 3Toi npruynHe ONbITHBIE CKAJIbIIEPbl B MOMEHT,
KOIJla HayMHAIOT pacTd LEHbl, ObICTPO U30aBISIIOTCS OT KOPOTKMX MO3UIUI M HauMHAIOT
3apa0aThIBaTh TOJIBKO HA MOKYIIKaX.

B onucanHOM BbIlIE IpUMEpe HEAOCTATOYHO IIYCTPBIM OpOKep B 3ajie MOXKET OOHApYXKHUTh
notepto 10, 20 wim gaxe 50 TUKOB Ha KaxaoM KoHTpakTe. Ecnu mo umeromumcs y Hero 50
KOHTpaKkTaMm umeercst noteps 50 TUKOB, B IEHEKHOM BBIPAXKEHUU €r0 MOTePsl MOXKET COCTABUTh 15
625 nmomrtapoB (50 x 50 x 6,25) — GoJblie, YeM OH MOT 3apaboTaTh 3a HEAETI0 WU Mecsil. B
OTIPE/IENIEHHbII MOMEHT NMCUXOJIOTMUECKUN IIOK OT MOTEPU TAKOrO OOJIBIIOrO KOJIMYECTBA JIEHET
MOJKET BBIHYIMTH CIIEKYJITHTa B MAHHWKE MOKYNaTh MO JII000W IeHe, mpemiaraeMoil peiHkoM. Ha
OBICTPBIX PBIHKAX 3TO OOBIYHO MPOUCXOAUT 3a 1—2 MHUHYTHI; Ha 00Jiee MEICHHBIX — MOXET 3aHSTh
ot 10 no 15 munyT.

OnbITHBIE TpeHepsl CTaparoTCsl MOKYNaTh YyTh OOJIblIee, YeM HEOOXOAUMO JUISl 3aKPBITHS
KOPOTKON MO3MILMH, KOJIMYECTBO KOHTPAKTOB — JUIsI TOTO, YTOObI HEMHOTO 3apaloTaTh Ha pOCTE
1ieH. Korjia MeHee ONBITHBIN Tpeiiep HAaYMHACT MTAHUKOBATh U TIOKYIIATh 110 JIFO00H I[eHE, OTIBITHBIH
Tpeiep UCHOJb3yeT BO3MOXKHOCTh IMpPOJaTh €Ile pa3 U BBIUTU W3 TOJBKO YTO NPUOOPETEHHOU
JUIMHHOM MO3ULINMYU C TPUOBLIBIO.

CMepTh «SIMBI»

Korna mbl ToproBanu B rpymnie Yepenax, OCHOBHas Macca CAEIOK OCYIIECTBIISIACh TOJIBKO B
«IMax» Ha TOBAapHBIX OWpKaxX, TJ€ MYKUYHMHBI CPAKAJIUCh JULOM K JIMIY, BBIIOJHSIS MPHUKa3bl O
MOKYIKE, B TO BpeMsl Kak Jpyrue Tpeisepbl Kpuyaiu U pasMaxvBalld pyKaMmHM, M0JiaBasi CUTHAJIBI.
JU1sl HETIOCBSIIEHHBIX 3TO BBIMIIAENO KaK KOJIEKTUBHOE Oe3yMHue.

«SImMb1» ymupatoT. ITouTn Ha Bcex pBIHKAaX OHU 3aMEHSIOTCS 3JIEKTPOHHBIMU OHpXKaMu.
[TomMrMO HpPOYMX MPEUMYIIECTB CTOMMOCTb 3JIEKTPOHHOTO OOCIY)KHMBaHUS HUXKE, HCIOJHEHHE
IIPOUCXOJUT ObICTpee, a TpeHiepbl MOI'YT ONpPENEIUTh CBOE MOJI0XKEHNUE 33 MUJIUCEKYH/bI, a HE
MUHYTBI. DTH IpeUMylIecTBa yOUBAIOT PHIHOK ()bIOYEPCOB, TOPIyIOIUXCSA B «siMax». Ha mobom
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pBIHKE, TIE COCYIIECTBYIOT OJJIEKTPOHHBIE TOPrd M TOPrOBJIsl B «iIMax», OCHOBHOM 00beM
IIOCTEIIEHHO IIEPEMEIAETCs B CTOPOHY NIEKTPOHHBIX TOPrOB. MOXKHO Aake IIPEAIOIOKUTh, YTO K
MOMEHTY, KOTJla 3Ta KHHUTa BhIHJET B cBeT, B CILIA He ocTanercst OUpiK, Ha KOTOPBIX (PbIOUEpCHBIC
KOHTPAKThI ITPOJAIOTCS U MOKYIAKTCA B «sIMax». Te U3 Hac, KTO HAUMHAJl 3aHUMAThCS TPEUIMHIOM
70 TIOSIBJICHUS DJICKTPOHHBIX OHMpXK, ONeyaleHbl CMEpThI0 «siM». Puuapn [lenHuc, BbIXOAEI W3
pabouero kiacca, 3apaboTajy MUJUTMOHBI Ha TOPrOBIIE B «sIMe», U OH HE €IWHCTBEHHBIH B CBOEM
poxe. g ONBITHBIX TOPrOBLEB «SIMBI» — JIydllleée MECTO I TOProBIM. I8 HA OCTaJIBHBIX
TPEUIEPOB B «IME», BBl MOKETE BOOUYHMIO HAOIIOAATH TICUXOJIOTHIO PHIHKA. DKpaHbl KOMITBIOTEPOB
HE Jal0T Takoi nHpopmarmu. MHOTHE Tpeiaepsl HAYWHAIN C TOTO, YTO OeTraiy B «sIMy» U3 OaHKOB
WIK OT TeNePOHOB, OKPYKaBIIUX «iMy». Ceiluac 3TOro npakTU4ecKu HUKTO He nenaer. OtaaBast
JOJKHOE HOCTQJIBIMHU 110 YXOJSIIMM BPEMEHAM I'OCIOJCTBA «IM», HY)KHO IIPU3HATH, OJTHAKO, YTO
JJIEKTPOHHBIE TOPrOBBIE CUCTEMBI NIPEAIIOJIArarT psi npeumyiecTs. Hakiiagapie pacxoapl Ha HUX
HUKE, a TO T03BOJISIET 334 CTBOBATh CTPATErUU C OOJIBIIMM KOJIMYECTBOM 3aKIFOUAEMBIX CIEIIOK.
Pa3mep HEKOTOPBIX 3JEKTPOHHBIX PHIHKOB HACTOJBKO BEJIUK, YTO MOKHO KYNHTh U TPOJATh
(bprouepchl Ha MUJTMOHBI JIOJUIAPOB, M UX LI€HA Ja)ke He HauHeT KojebaThcs. ['oBops o Tpeinepax,
s AMEI0 B BUJY T€X, KTO MPOBOJUT CIEIKU B «IME», — HA MHOTHUX PBIHKAx 3TOTO yXe HeT. TeM He
MEHEe WIPOKM M MX JEHCTBUS OCTAIUCh MpPeXHUMHU. Boiab OT yOBITOYHOW CHENKH OAMHAKOBO
CWJIbHA, TOPryeTe JIM BBl YEpE3 AIEKTPOHHYIO CHUCTEMY WM 3BOHUTE OpOKEpy, C TEM 4YTOObI
3aKJIIOYUTh CHCIIKY B «sIMe». XeIDKEpbl W CIIEKYJSHTBI CHIAT 3a KOMIBIOTEpPAMH U TaK K€, Kak
paHblIiIe, *KIyT MOMEHTA, YTOOBI ChECTh Bac 3a’KHUBO, KaK TOJIBKO BBl UM 3TO TO3BOJIUTE.

Crnenytomiasi riaBa MOCBSIIEHA IICUXOJOTHYECKUM MpeayOekIeHUsIM, CO3AI0IINUM Pa3Inyus
BO MHEHHUSX M TOBEJIECHWW HEOIBITHOTO M HEYAAauJMBOTO Tpehzepa M ero 0ojee ynawinBOTO H
OTIBITHOTO MPOTHBHHMKA. B Hel MBI Takke 0OCYAMM pa3iMyHble CTUJIM TPEHAMHTa U COCTOSTHHS
pBIHKa, OJIaronmpusiTHbIE A KakA0ro u3 3Ttux cruieil. [locnennue rimaBbl pacckakyT O TOM, Kak
TpeHUHTrH Puua Bcero 3a HECKOJIBKO HeNelb MpPEeBpaTHIIM KpailHE HEOMBbITHBIX TPEilepoB B
YCTICIIHBIX.

MhaBa 2
TpeHupoBKa MbilneHna Yepenaxu

Yenogeueckue smoyuu — MO U UCMOUYHUK BO3MOJICHOCMEU, U
eenuyatiwull 6v1306. Eciu 6wl ynpaenseme umu, mo mooiceme 00Cmudb
ycnexa. Hcnonw3yiime ux Ha c8oti cmpax u puck.

JInst Toro 4To0BI OBITH XOPOIIMM TPEHIEPOM, HY)KHO MOHHUMATh, KaK pab0TaeT Y4eI0BeUECKOe
MBIIUICHHE. PBIHKH COCTOAT W3 OTAENBHBIX JIOJEH C WX JHYHBIMH HAACXKIaMH, CTpaxamu M
npuuynamu. Kak Tpeiizep BBl JOJDKHBI UCKaTh BO3MOYKHOCTH, BO3HUKAIOIIUE B CBSI3U C ITUMH
sMmonusiMu. K cuacTeio, yMHBIE JTFOIM — MHOHEPHl HAyKW OMXEBHOPUCTCKUX (PUHAHCOB — CMOTJIH
OIPENENNTh, KaK MMEHHO SMOLMH 4YeJOBEKa BIHSIOT HA TPOLECCH MPUHATUS MM PEIICHHS.
OO6nacte OGMXEBHOPUCTCKUX (PUHAHCOB — MpeACTaBIECHHAs 00IeMy BHUMAHHUIO B BOCXUTUTEIBLHON
kHure Irrational Exuberance («MppaunonansHoe nzobunmne») PobGepra unnepa u nanee pazpuras
B Kiaccuueckoil kHure Xepma Ileppuna Beyond Greed and Fear («3a moporom »agHocTH U
cTpaxay) — IOMOTraeT TpeiliepaM M MHBECTOpaM MOHUMATh MPUYMHBI, IO KOTOPHIM PBIHKU BEIYT
ce0si TeM WJIM UHBIM 00pa3zoM.

Uro 3acTaBisieT LIEHBl JBUTaThCsl BBEPX U BHU3? ([IBMKEHMS LieH MPEBpaLIalOT CIIOKOHHOIO
CTOMKa B PBIIAIONIET0 cTpajanblia.) Teopuss OMXEBUOPUCTCKUX (PMHAHCOB CHOCOOHA OOBACHUTH
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DHIHOYHBIC ~(DCHOMGHBI ~JBWKCHHS I€H IyTeM (OKYCHPOBAHHS HA  KOTHHTHBHBIX' K
MICUXOJIOTUYECKUX (DaKTOpax, BIUAIONMX Ha MPUHATHE PEIICHUH O MOKYIKE WK Ipoaaxe. JlaHHbIN
MOJXOJ TOKaszaj, 4YTO JIIOJM CKJIOHHBI JeflaThb CHUCTEeMAaTUYEeCKUE OINMOKHM B  YCIOBHSX
HeompeaeneHHOCTH. Haxoaach Mo MpeccHHroM, JIOAU ci1ad0 OLEHHUBAIOT BEPOSITHOCTH PHUCKOB
WJIA BOBHUKHOBEHHS COOBITHH. UTO MOKET BBI3BIBATH OOJIBIINI CTPECC, YEM BBIUTPHILI I MOTEPS
nener? HccnenoBanus B chepe OUXEBHOPUCTCKUX (PMHAHCOB JIOKA3aJIM, YTO MPU Pa3BOPAYMBAHUI
MoOOHBIX CLEHAPUEB JIIOJM PEAKO MPUHUMAIOT BIOJHE PALMOHAJBHBIC PEIICHUS. Y CIICIIHbIC
Tpelaepsl MOHUMAIOT 3TO M OKAa3bIBAIOTCS B BBHIMTpHIIIE. OHU 3HAIOT, YTO Yy)KUE OIIMOKH B
CYXJICHHSIX — 3TO MX BO3MOXXHOCTH; OHHM 3HAIOT, B KAKUX JICHCTBHIX Ha PBIHKE BBIPAKAIOTCSA ITH
omunOku. Yepenaxu 3HaIU 3TO.

JdMouMoHanbHOe cnaceHue

MHorue rojasl Teopusi SKOHOMUKUA W (PUHAHCOB 0a3MpoBaNach Ha TEOPHH PAIMOHAIBEHOTO
BBIOOpA, COTIIACHO KOTOPOH WHAMBHIAYYM JAEHCTBYET paIlMOHAJILHO M YYUTHIBAET B MpOIEcce
MIPUHATHUS PEIICHUs] BCIO UMEOIIyocss HHpopMmanuto. Tpeiiaepsl Bceraa 3Halu, 4TO 3Ta TEOPHS —
nosiHas uyns. [IpeycneBatomniue Tpeiaepsl Aeaalu AEHbIM Ha TOM, YTO UCIOJIB30BaIM CTEPEOTHUIIBI
HppaLMOHAILHOTO TIOBEJACHUS JPYTUX TpeiaepoB. AKaJeMHUUYECKUE MCCIEIOBAHMS BbBISBUIN
MOPA3UTENHHO OOJBIIOE KOJNYECTBO CBUIETENBCTB, TIOATBEP)KIAIOIINX, YTO OOJBIIMHCTBO JIOICH
HE TOCTYNAalOT paluoHaJIbHO. HayuHble wHcCCeOBaHUS W300MIYIOT JEeCATKaMU BapHAHTOB
HEpaLMOHAIBHOIO TIOBEIEHUS M IMOBTOPSIOUIMXCS OLIMOOK B CYXACHUAX. TpeiliepoB ynuBIseT
JUIIB (aKT, YTO 3TO KOTO-TO MOXKET YIAUBIISATh.

[Tyte Yepemax paboTan U mpoAosDKaeT paboTaTh, MOTOMY YTO OH 0a3MpyeTcsl Ha JBMKEHUSIX
pBIHKA, TPOUCXOJSIINX B PE3ylbTaTe CHUCTEMAaTHYECKOW U IMOBTOPSIOLIEHCS HPPAaLMOHAIBHOCTH
MOBEICHHUS, 3aJI0’)KEHHOM B MPUPOJAE KaKJOTO YEJIOBEKa.

Kak vacTo B npouiecce TpelHra Bbl HCIBITHIBAETE 3TH IMOLIUN?

— Hanexna: s Haeroch, 4To MOCiIe MOKYMKU 1IeHa MOETO aKTHBA IMONET BBEPX.

— Crpax: s He MOTY MO3BOJIUTH ceOe MpourpaTh eimie pas. S Oyay «CuaeTh» Ha STOM aKTHBE.

— AITYHOCTB: 4 Jieflal0 TaK MHOTO JIeHer. SI MOTy YJIBOUTH CBOIO MO3ULHUIO.

— OT4asiHue: 3Ta cucTeMa TpelauHra He paboTaeT — s MPOJ0JKAI0 TEPSATh I€HBIH.

[Iyts Uepemnax 1mo3BoJIsI€T ONpPENEIATh, KAKHe AEUCTBHS PhIHKA YKa3bIBAIOT Ha

BO3MOXHOCTH,

MPOIyLUUPYEMbIE STUMHU TIOCTOSSHHBIMU YEJIOBEUECKMMHU CKJIOHHOCTSAMU. B  93Toil  riaBe
OTHCBHIBAIOTCS MPUMEPHI TOT0, KaK YEJIOBEUECKHE SMOLIMU U UPPALlOHATbHOE MBIILJIEHHE CO3al0T
MOBTOPSIOLIUECS ABUKEHUS PbIHKA, CHTHAIU3UPYIOIIHE O BO3MOXHOCTAX JJIs 3apaboTKa.

Jlrogu co3al0T U MCHOJIB3YIOT OINpeeNieHHbIe CIOCOObI BOCIPHUSATHS OKPYXAIOIIEro MHUpa,
YTO BIIOJIHE HX YCTpauBaeT B OOBIYHBIX OOCTOATENHCTBAX. YUEHBIE HAa3bIBAIOT HCKAKEHUS
BOCIIPUSITUS PEAIbHOCTH YEJIOBEKOM KOTHUTUBHBIMHU MpeayOexaeHusIMHu. BOT HEKOTOpbIe IpUMephl
KOTHUTUBHBIX MIPEeIyOek ACHUH, BIUSAIONIMX HA TPEHANHT.

— Hemnpusitue notepps — CKIIOHHOCTh U30€raTh pacxo0B, a HE CTPEMUTHCS MOJTydaTh JOXOIbI.

— D¢ deKT NOHECEeHHBIX PACX0J0B — CKIIOHHOCTh pacCMaTpUBATh YK€ MOTPauCHHbIE JAEHBIH
KakK HeuTo OoJiee LIEHHOE 10 CPAaBHEHHUIO € IEHbI'aMH, KOTOPbIE MOT'YT OBbITh IOTPAYeHbI B OyAyILIEM.

— DddexT pacnopspKeHHs — CKIIOHHOCTD (DUKCUPOBATh JJOXObI M HEe (PMKCHUPOBATh OTEPH.

— IIpenyOexieHre OTHOCUTENbHO pe3ylbTaTa — CKJIOHHOCTh OIICHHMBATh PEIIEHHE IO €ro
pe3yibpTaTam, a He IO CyTH CaMOT0 PEUICHHUsI B MOMEHT €r0 NPUHATHUS.

— IIpenyOexieHre OTHOCUTENBHO HOBU3HBI — CKJIOHHOCTh PACLEHHBATH HEIABHUE JaHHBIC
WM OTIBIT KaK 00Jiee BXKHBIE [0 CPABHEHUIO C MOJYYSHHBIMU paHee.

— IlpuBs3piBaHME — CKJIOHHOCTh [OJaraTbCsi Ha YK€ H3BECTHYIO
nH(OpMAIHIO, TPUBSI3BIBATHCS K HEH.

7 Or nar. cognitio — 3HaHWe, o3HaHue. [IpuM. pen.
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— Bepa B 3aKOH MaJibIX 4HCEN — CKIIOHHOCTD JIENIaTh HEONPaBIaHHbIE 3aKII0UEHUs, 0a3upysICh
Ha HEJI0CTAaTOYHOW WH(pOpMAIUH.

XOTs 3TOT CHHCOK JAJIEKO HE TOJIOH, OH BKJIIOYAeT B cedst HamboJsiee TUNHMYHBIC MPUMEPHI
HEIPABWIBHOTO BOCIPUATHUS, BIMAIOIIEIO Ha TpEeHAMHr M LeHbl. [laBailite OoJiee neTanbHO
PaccMOTPUM KaKJ0€ M3 3TUX KOTHUTHBHBIX MPeayOekKICHHH.

Jlroqu, CKIOHHBIE K HEMPUITHIO MOTEPb, OYEBHUJIHO, MPEANOYUTAIOT JIyYllle HE MPOUTpaTh,
yeMm BbiUrpath. s GonbpmmHCTBA Jioned motepsats 100 momiapoB — HE TO Ke caMoe, YTo He
BBIUTPATh Ty k€ cyMMY. OJIHAKO C pallMOHAILHOW TOYKH 3PEHHUS 3TO OJIHO U TO K€ — UB TOM U B
JPYroM cilyyae IMPUCYTCTBYET OTpULATENIbHbIN pe3ynabTar B pasmepe 100 nomtapos. CoriacHo
HEKOTOPBIM HCCIIEIOBAHUSAM, ICUXOJOTMYECKUM LIOK OT MOTEpPH MPUMEPHO B JiBa pa3a MOIIHEE,
YEeM OT BBIMTPHIIIA.

C Touku 3peHus TpeHAMHra HEnpUsTHE IOTEPh MEIIAET MEXaHWYECKOMY CJIE€JI0BAHUIO
CHUCTEME, TaK KaK pacxoibl, IOHECEHHBIE B XOJI€ CIEAOBAHUS CUCTEME, BOCIIPUHUMAIOTCSI TOpa3Jio
cepbe3Hee, YeM BO3MOXKHBIE€ BBIMTPBIIIM OT MCIOJIb30BaHMS cUCTeMbl. Korjga moau cieayroT
MpaBWJIaM, OHU BOCIIPUHUMAIOT OOJIb OT MOTEPU rOpas3io OCTPEe, YeM B CiIydae, €Clid TaKhe ke
MOTEpU OHU HECYT OT YIYIIEHHOW BO3MOYKHOCTHU WJIM BCJIEJICTBUE WTHOPUPOBAHUS IPAaBUI
cuctembl. Takum o6pazom, orepst 100 000 rosmapoB BOCOPUHUMAETCS CTOJIb K€ 00JIE3HEHHO, KaK
yIyIIeHHast BO3MOXKHOCTH 3apadborats 200 000 nomnapos.

K nonecenHpM pacxonam B Ou3Hece MPHUHSITO OTHOCUTH PacxXojbl, KOTOPbIE YK€ ObLIU
MOHECEHbl M SBJIAIOTCS HEBOCIOJHUMBIMHU. Hampumep, NMOHECEHHBIMU pacXOJaMU SIBISIOTCS
MHBECTUIIMU B UCCIIEOBAaHUS HOBOM TEXHOJOTMH. DPPEKT MOHECEHHBIX PACXO0/0B IMPEAINOJIaraeT,
YTO JIFO/IM YYUTHIBAIOT MPU IPUHATUN PEUICHUS pacXo/ibl, IOHECEHHbIE paHee.

[Ipennonoxum, yro komnanuss ACME norpatmia 100 MUITMOHOB JOJIApOB Ha Pa3BUTHE
YHUKAJIbHOU TEXHOJOTUH KOHCTPYWPOBAHUS AMUCILIEEB Ui HOYTOYyKOB. Ternepb NpearnoaokuM, 4To
MIOCJIE TOTO, KaK 3TH JE€HbI'U OBLIM MOTPAaYEHBbI, CTAJIO SICHO, YTO HEKas allbTepHaTUBHAsI TEXHOJOTUS
criocoOHa o00ecreyuTh JIydlliue pe3yiabTaTbl B 33JaHHOM MpOMeXyTke BpeMeHHu. [lonHOCThIO
paloHaIbHBIA MOJXOA COCTOSUT Obl B CPAaBHUTEIBHOW OLIEHKE PACXO0J0B OyAyIIHUX MEPHOJIOB IO
OCBOCHHUIO 3TOH anbTepHATUBHOW TEXHOJOTHMH M PACXOJOB OYAYIIMX MEPHOJOB, CBA3AHHBIX C
MIPOJIOJKEHUEM HCTIOIb30BaHUS yXKe pa3paOOTaHHOW TEXHOJOTHH, a 3aTE€M B NMPUHSATUH PELICHUS
MCKJTIOYUTENHFHO Ha OCHOBE OYAYIIMX JOXOJI0B M pacxo/0B, 0€3 yueTa y:ke NOTPaue€HHBIX CyMM.

Opnako »(¢eKT MOHECEHHBIX pacXoJ0B 3aCTaBisieT JIMI, MPUHUMAIOLUIUX pEeUICHUS,
YUUTHIBaTh paHee MOTpadeHHbIE ACHBIM W CUUTATh UX MoTepsMu B pasmepe 100 MUILITMOHOB
JI0JUTApOB B CIIyyae HCIOJIb30BAaHUS aJbTEpHATUBHOM TexHonoruu. OHM MOTYT MPOAOJIKATH
MIPUEPKUBATHCS MPEKHETO PEHICHUS, TaXKe €CIIU UM MpUIeTCs B OyaylleM 3aiiaTUTh B JBa-TPH
pa3za Ooiblie 3a cO3JaHUE KaxAoro nauciuied. DPQEeKT MOHECEHHBIX PACXO0J0B MIPHUBOIUT K
HEBEPHBIM PELIECHUSM, 0COOEHHO B CIy4asiX, KOT/la OHU MPUHUMAIOTCS KOJUIEKTUBHO.

Kak Bnuser sToT eHOMEH Ha aAedrenbHOCTh TpeinepoB? IlpencraBeTe cebe 0OBIYHOTO
Tpeiiepa-HOBUYKA, BCTYIHUBILIETO B CHAEIKY C oxujaanuem Boiurpeima 2000 pommapos. [lpu
3aKJIIOUEHUU CJICJIKU OH pelIaeT, YTO BBIUJET U3 Hee, eCiH LieHa YHaJeT A0 YPOBHS, IPU KOTOPOM
OH moHeceT yObITkU B pazmepe 1000 mgonnapos. [locine HeCKOIbKUX THEH ero MO3UIHs MPUHOCUT
emy 500 posnapoB moTepu, a eule 4epe3 HECKOJbKO JIHEW MOTEepU MOTYT cocTaBUTh cBhimie 1000
noJtapoB — 6outbiie 10 MpoIeHTOB ero ToproBoro cuera. Pasmep ero cuera causmics ¢ 10 000 o
cymmbl, MeHblier 9000 nomnapos. Takas cuTyanust COOTBETCTBYET paHee MPHUHATOMY TpeHIepoM
PEIICHHUIO 0 MOMEHTE BBIXO/Ia.

Tenepb MOCMOTPUM, KaK BIUAIOT KOTHUTHUBHBIC MPeTyOekACHUS Ha BBIOOD, MIPUAECPKUBATHCS
JIU paHee olpeaeneHHoro Bbixoga npu norepe 1000 noimapoB WM COXpaHSTHh IO3HMLHIO.
Henpusitue noteps nenaer pelieHue Tpeiaepa o BbIXoJe KpaiiHe 00JIe3HEHHBIM, TIOTOMY YTO €ro
IIOTEPU B 3TOM CJIy4ae CTaHyT OCTOSIHHBIMU. [I0Ka OH He BhIIIEN U3 NO3UILMH, Y HETO COXPAHAETCS
HaJeX/1a Ha TO, YTO PHIHOK BEPHETCS K MPEXKHEMY YPOBHIO U MOTEPU MPEBPATATCS B BBIUTPHIIIL.
D¢ dexT MOHECEeHHBIX PAacXOJ0B 3acTaBiseT AymMaTb HE O TOM, Kak OyJaeT BecTH ceOsi PbIHOK B
Oyaymem, a O TOM, YTO cAenarTh, 4roObl M30€XaTh NOTEpU paHee HHBeCTUpoBaHHBIX 1000
noJutapoB. [loaToMy Tpeliep-HOBUUOK MPOJOIIKAET IEP/KATh MO3ULUI0, HO HE TIOTOMY, YTO BEPUT B
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OJaronpusATHOE MOBEICHUE PhIHKA, a IIOTOMY, YTO HE XOYeT HECTH YOBITKUA U HAIIPACHO MOTPATUTh
ATy ThICAYY 0JTapoB. UTO e OH OyneT AenaTh, KOTJa PhIHOK MPOJOJDKUT MAJACHUE U €r0 MOTepH
coctasst yxe 2000 nomiapos?

PanyoHanbHbIM NOAXOM NMPEAIOJIAracT, 4To OH 3aKpOeT MO3ULUI0. Bompeku ero nmpexxHum
MPEJCTABICHUAM PHIHOK YETKO TOBOPUT €My, YTO OH ObLI HElpaB, HOO PHIHOK YK€ HIKE YPOBHS,
Ha KOTOpPOM IUIaHMpoBajics BbIxoA. K coaneHuto, Ha 3TOM »dTane o00a KOTHUTHUBHBIX
npenyOeKIeHNsT HaYMHAIOT JEeHCTBOBATh €Ile CHIIbHEE. YOBITKH YK€ IPEBBIIIAIOT JKEIaeMBbIN
YpOBEHb, TpPU3HAHUE OSTOro (hakTa CTAHOBUTCS Bce Oosiee Oosie3HEHHBIM. MHOTHE Tpeuaepsl
COXPAHSAIOT TaKOl CTWJIb IOBEJIEHUS, MOKA HE MOTEPSIIOT BCE JIEHbI'M WIM IOKa, PYKOBOJHUMBIE
MaHUKOM, HE 3aKpOIOT Mmo3unuio ¢ norepeir 30—50 MmpoIeHTOB TOProBOro cuera, 4yto B 3—5 pa3
MIPEBBICUT CYMMY NOTEPb, K KOTOPHIM OHU ObUIM T'OTOBBI U3HAYAJIBHO.

51 paboTan B KpeMHHEBOI TOJTMHE BO BpeMeHa MHKa WHTEPHET-CYMAaCIIECTBUS, U CPEAN MOUX
Jpy3ei OblJI0 MHOTO MHXEHEPOB U MapKETEpPOB BHICOKOTEXHOJIOTMYHBIX KoMIIaHuH. HekoTopeie u3
HUX BJIQJIeIM ONIMOHAMU KOMIIAaHUM, HEJJaBHO CTaBIIMX MYOJIMYHBIMH, HA CyMMbl B MUJUIMOHBI
nosutapoB. C koHua 1999 rona no navana 2000 roga oHM HaOJIOIANIN 32 €XKEIHEBHBIM POCTOM IIEH.
Korma B 2000 rony meHsl Hauaidu MajgaTh, s CIpalldBall CBOUX Jpy3ed, COOMpPAIOTCS U OHU
IIpOJIaBaTh CBOM aKIIMH, U CIIbIIIAT B OOIIEM OJUH M TOT K€ OTBET: «Sl mpojam, KaK TOJBKO IeHa
BHOBb MoAHMMETCA 10 X JoJimapoBy». JKenartenbHas A HUX LieHa Obljla 3HAYUTEIBHO BBILIE
TEKYIIEr0 ypOBHS pPhIHKAa HAa MOMEHT HAIUMX pa3roBopoB. Kaxaplii M3 HHUX, HAXOISICh B TaKOW
CUTYalliH, HaOJIo/1an 3a CHUKEHHEM LIeHbl Ha CBOU aKIUHU B JIECATKU, €CIM HE B COTHH pa3 I0
CPaBHEHMIO C MpPEXHEW, HO HE MpojaBaj akiuuu. Uem HIke majgana IieHa, TeM Jierde UM ObLIOo
OTIpaBJlaTh COOCTBEHHYIO TACCUBHOCTD. «1 y)ke moTepsn 2 MUIMOHa J1oJu1apoB. UTo ¢ Toro, ecnu s
MOTEPSIO €Ile HECKOIBKO COTEH ThICSU?», — TOBOPUIIN OHHU.

Dddext pacrmopsKeHUs MPEArNoiaracT, 4TO WHBECTOPHI OyAyT MpOJaaBaTh aKIHUH, IIEHA
KOTOPBIX pacTeT, U JAepkKaTh aKI[UH, [IeHa KOTOpbIX ynana. HexkoTopsie monaratoT, 4To 3TOT 3 Pext
cBs3aH ¢ 3(¢p(}HEKTOM TOHECEHHBIX PAacXOJ0B, TaK Kak 00a OHU JEMOHCTPHUPYIOT HETOTOBHOCTH
JIOIE CMUPHUTBCSA C T€M, YTO MX IPEKHEE pElIeHHE He ObUIO pe3yabTaTUBHBIM. AHAJIOTMYHBIM
0o0pa3oM CTpeMJICHHE 3aKpbITh BBIUTPBIIIHBIE MO3UIMHU CBSA3aHO C JKEJIAHUEM HE YIYCTHThb
BBIMTPBIIIHYIO MO3ULIMI0. Tpeiaepam, MPaKTUKYIOINM TaKOM MOJIX0, CTAHOBUTCSI KpailHE CJIOKHO
IPOTHBOCTOATh KPYNHBIM MOTEPsIM, TaK KaKk OHM CaMM YMEHBINAIOT TOTEHIHal CBOMX
BBIMTPBIIIHBIX CIETOK.

[Ipeny6exxaeHre OTHOCUTEIBHO pe3ysbTaTa — 3TO CKJIOHHOCTh OLIEHUBATh PELICHUE IO €ro
pe3yibTaraM, a HE IO CyTH CaMOro pEIIEHUS B MOMEHT ero npuHATus. JKU3Hb COCTOUT U3
HeonpeesneHHocTeil. Ha MHOTHE BOIIPOCHI, CBS3aHHBIE C PUCKOM M HEYBEPEHHOCTbBIO, IIPOCTO HET
IpaBUIBHOTO OoTBeTa. [10 3TOM MpUUMHE YeT0BEK MOXKET NMPHUHAThH PEIIeHHEe, KOTOPOEe KAXKETCI eMy
pallMOHAIBHBIM M, CKOpEe BCEro, MpaBWIIbHBIM, HO 3aTeéM, BCJIEICTBHE HENPEIBUICHHBIX U
HeNpeACKa3yeMbIX 00CTOSTEIbCTB, ITO PEIICHUE HE IIPUBOIUT K JKEJIaeMOMY PE3ylbTaTy.

HenoBosbCTBO pe3ynbTaToOM 3acTaBiIseT JIO/AEH OLEHUBATh JIMIIb BBI3BABLIME €r0 peauy, a
HE KayecTBO NMPHUHATOrO pemieHus. B TpeiianHre naxe npaBUIIbHBIN MOAXOJ MOXKET NMPHUBECTU K
yOBITOUHOM CJIeTIKe, @ MOXKET OBbITh, U K LIEJIOMY Py YOBITOUHBIX CIEIOK. DTH IOTEPU 3aCTABIISAIOT
TpelJepoB COMHeBaThcsid B cebe M CBOEH CHOCOOHOCTH K NPUHATHIO PEIIEHUM, MMO3TOMY OHHU
HAUYMHAIOT HEraTUBHO OLICHMBATh COOCTBEHHBIHN MOJXO/A — TOJIBKO MOTOMY, YTO €ro pe3yibTaT Obul
HeraTtuBHBIM. [IoBTOpHAsA cuTyauus ee 6oee 060cTpseT npodIeMy.

[Ipeny6exxaeHne OTHOCUTEIbHO HOBHM3HBI — CKJIOHHOCTh PACLEHUBATh MOCJIEAHHUE JaHHbIE
WIN ONBIT Kak Hambosiee BaxkHble. Clenka, MpoBeAeHHas HaKaHyHe, 3HAUUT Ul JIOJIeH ropasnio
OosbllIe, YeM cJeNKa MpOILION Heleslnd WM MpOoLUIoro roja. J[Ba mocieqHuX mecsla HeyAadHbIX
CHIEJIOK CTOJIb K€ 3HAUMMBI, CKOJb NpEAbLAYIIHE IIeCTh MecsleB ycrnexa. TakuM o0pas3oM,
pe3yibTaT CepuU HEJAaBHUX CHENOK MOJKET 3aCTaBUTh OOJBIIMHCTBO TPEWIEPOB COMHEBATHCS B
CBOEM METOJIEC U IIPOLIECCE MPUHATHS PELICHUN.

[IpuBsi3pIBaHUE — CKJIOHHOCTH NPHUBS3BIBATHCA K YK€ M3BECTHONW HMH(OpPMalMu B ciydae
MIPUHATHS PELIEHUH B YCIOBHSIX HEOTPEAEIEHHOCTH. IrpOKH MOTYT NPUBA3BIBATHCS K MOCIEAHEMY
YPOBHIO LIEHBl U IPUHMMATh PELIEHUS B 3aBUCUMOCTH OT COOTHOILIEHUS TEKYHIEH LIEHBI C 3TUM
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ypoBHeM. BoT B ueMm cocrosia mpobiemMa MOMX Jpy3ed, He MpOJaBaBIIMX AKUUHU, — OHU ObUIM
MIPUBS3aHbI K HEJJABHUM MaKCHMyMaM U CPaBHUBAIM TEKYIIME IICHBI TOJBKO ¢ HUMH. OUeBUIHO,
YTO MOCJIE TAKOTO CPAaBHEHMS TEKYIIas LIeHa BBITIISIENA CIUIIKOM HU3KOM.

Dddext cHexHOro KoMa (TakKe Ha3bIBAGMbIH CTaJHBIM YYBCTBOM) 3aKJITFOYACTCS B TOM, YTO
YeJIOBEK BEPHUT BO YTO-TO TOJHKO IMOTOMY, YTO B 3TO BepAT MHOTHE napyrue. Dpdekr cHexHoro
KOMa SIBJISICTCS] OJTHOW U3 IPUYMH HETPEKPAIIAIOIIETOCsS POCTA IICH B KOHIIE «MBUIBHOTO TTY3bIPSD.

Jlromu, momanaromue TMoJA BO3JCHCTBHE 3aKOHA MAaJIbIX YHCEN, BEpAT, 4YTO HEOObIIas
BBIOOPKA B TOYHOCTH COOTBETCTBYET XapaKTEPUCTHKAM T€HEPaIbHOW COBOKYIMHOCTH, U3 KOTOPOU
oHa ObuTa BEIOpaHa. DTOT TEPMHH B3ST U3 CTATHCTHYECKOTO 3aKOHA OOJIBIINX YMCEIl, TOBOPSIIIETO O
TOM, 4TO OoJblIass BHIOOPKA M3 COBOKYIMHOCTH JCWCTBUTEIHHO CXOJHA MO XapaKTEPUCTHUKAM C
caMOM COBOKYIHOCTBIO. JTOT 3aKOH SBIJISIETCSI OCHOBOW BBIOOpHOTO Tpoiecca. Bribopka wu3
MSTUCOT YeNIOBEK, CACTaHHAs CIyYalHbIM 00pa3oM, TOCTaTOYHO TOYHO YKAXKET XapaKTePUCTHKH
200 MUJTMOHOB JIFOJIEH BO BCEH COBOKYITHOCTH.

HampoTtuB, Maneie uncia HEMHOToe CKaxXyT o000 Bcei mnomymsiuu. Hampumep, ecnu
cTpaTterusi paboTaeT B YeThIpeX CIy4asX M3 IIECTH, OOJBIIMHCTBO COUYTYT TAaKyl CTPATErHIO
xopomreid. OTHAKO CO CTATHCTHUYECKOW TOYKH 3PEHUS dTOW MH(POPMALUU HEJOCTATOYHO JUIS TOTO,
yTOOBl CJEeNIaTh CKOJIBKO-HUOYIb JIOCTOBEpHOE 3akitoueHue. Ecnu ympasnstomuil  poHgoM
nepeurpoiBaeT (GOHIOBBIC HHIEKCHI B TEYCHHUE TPEX JIET MOJPSJ, OH cuuTaercs repoem. OmHAKO, K
BEJIUKOMY COXKaJIEHUIO, TOKAa3aTelM HECKOJbKUX JIeT pPAa0OThl HE OMPENeNsioT pe3ylbTaToB
JOJATOCPOYHBIX OXKMIaHWW. Bepa B 3aKOH MaibIX YHCENl 3aCTaBIISCT JIIOJCH CIHMIIKOM OBICTPO
BOOJYLIEBIATECS W OT4aWBaTbcad. A BKyne c¢ 3pdexramu mnpeayOexneHuss OTHOCHUTEIbHO
pe3yibTaTa ¥ HOBH3HBI 3Ta BEpa YacTO NMPHBOAWT K TOMY, UTO TPEHAephl OTKAa3BIBAKOTCS OT
MIPEXKHETO MOJIX0/1a 32 MUHYTY JI0 TOTO, KaK ATOT TMOAX0]] HAYMHAET paboTaTh.

KorautuBHbIe TIpeayOeKIeHUS OKa3bIBAIOT OOJIBIIIOE BIMSHUE HA TPEUIEPOB, HO KaXI0€
OTCYTCTBYIOLIEE MpenyOexaeHre MpeACcTaBseT JUisl HUX BO3MOXKHOCTh 3apadoTarh. B ciemyromux
rJ1aBaxX, pacckasbpiBalomux 00 ocobeHHocTsax Ilytm Yepemax, s Mmokaxy, Kak, u30eras 3THX
npenyOexAeHUH, MOKHO MOJYYUTh CYILIECTBEHHBIE TPEUMYILIECTBA B TPEHIUHTE.

MyTb Yepenax

Teneps, Korma Mbl OOCYIMIIM XOJ MBICIEH Tpelaepa, JaBalTe MOTOBOPHUM O CrHocobax
3apabaThIBaHUs HA TPEHAMHTE. Y KaXIOW CTPATeTUH WA CTHJIA TPEUIUHTA €CTh CBOM PEBHOCTHBIC
MMOKJIOHHUKHA. MHOTHE Tpeiepbl HACTOJIBKO YBEPOBAIU B CBOM CTHIIb, YTO CUYUTAIOT BCE OCTAIbHBIC
CTHIM HerogHbIiMHM. Sl Tak He cumtaro. Bce, uro pabotaet, — padoTaer. [myno mpuaepKuBaThCs
OJIHOTO METOJIa, UTHOPUPYS Bce ocTaibHbIC. Ciemayromuid pa3aes KHUTH TMOCBAIIEH HEKOTOPHIM
HanOoJiee TIOMYJISIPHBIM B HACTOSIIEE BpeMs CTWIAM Tpeaunra. OauH U3 HUX — CleJOBaHUE 3a
TPEHIOM.

CaexoBaHue 32 TPeHAOM

Cnenyﬂ 3a TpCHAOM, Tpeﬁz[ep IBITACTCA 3apa60TaTL Ha CyHICCTBCHHBIX KoJIeOaHMIX OCHBI Ha
MNPOTsHKCHUHN HCCKOJIBKUX MCCALCB. Tpel“mepm, cIeayrmue 3a TpCHAOM, OTKPBLIBAIOT CACIIKU Ha
YPOBHC HCTOPUYCCKHUX MAKCUMYMOB MHWJIW MHUHUMYMOB HW 3aKpbIBAKOT MHX, KOI'd PBIHOK
IIOBOPAYUBACTCA B 06paTHYI-O CTOPOHY U IIPOAOJDKACT O6p8.THO€ JBHMXKXCHHEC B TCUCHUC HCCKOJIBKUX
HCACIIb.

TpefmepLI MpOBOAAT MHOTO BPEMCHU B INOUCKAX MCETOHOB OIIPEACICHUA TOYHBIX MOMCHTOB
HaydaJla 1 OKOHYaHUs TPCHAA. O,I[HaKO BCC 3(1)(1)6KTI/IBHBI€ noaxXo a6l UMCKOT MHOTI'O 061].161"0 C TOYKH
3pCHUA HpaKTquCKOﬁ pcajm3anun. CJ'IC)IOBaHI/Ie 3a TPCHAOM NPUHOCUT CYHICCTBCHHBIC HpI/I6LIJ'II/I,
U Tak ObLIO BCCr/Ja, € TCX MOP KaK HAYaJIUCh TOPTU CI)BIO"IepCHBIMI/I KOHTpAaKTaMH; OJAHAKO IIO pAOY
MPpUYHH MHOTUM UTPOKAM TAKEIIO CIICA0BATH 3TOH CTPATCTUH.

BO-HepBLIX, KpYIIHBIC TPCEHABI BO3HUKAKOT HEYACTO. 910 O3HA4YacT, 4YTO CTpaTerusil
CJICAOBAaHHUA 3a TPCHAOM YallC MPUBOJUT K IMOTCPSAM, HCKCIN K BBIMIPBIITY. TunuyHoM SBIISETCS
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CUTYaIMsl, KOrJa YOBITOUHBIE CAEJIKH COCTABIISIIOT OT 65 110 70 MPOLIEHTOB BCEX CHENOK.

Bo-BTOpBIX, CHCTEMBI CIEIOBAHUS 332 TPEHIOM CTaHOBSTCS YOBITOUHBIMU B CIy4ae pa3BoOpoTa
TpeHnaa. Yepenaxu u Ipyrue Tpeuaepbl 4acTo HCmoab3oBau Beipakenue «The trend is your friend
until the end when it bends» (B BoibHOM mepeBose 3BYYUT NMpUMEpHO Kak «TpeHa — TBOU apyr,
MOKa HE MOBEPHYJICS K TeOe 3a710M»). Pa3BOpOTHI B KOHIIE TPEHJA MOTYT JKECTOKO OTPa3uUThCs Ha
COCTOSIHUHM KaK BAIlleTo CUeTa, TaK W AYIIEBHOTO 3/J0pOBbs. Tpelaepsl HAa3bIBAIOT TAKHE MEPUO/IbI
ucromenueM (drawdown). [Tpocaaky 0OBIYHO BO3HHUKAIOT MOCIIC OKOHYAHUS MEpPHOJa TPEHIA, HO
MOTYT JUTUTHCS MECSIIAMU, TIOKa PBIHKKA OCTAIOTCS HECTaOMJIBHBIMU. B 3TH TepHOIBI CTpaTeruu
CIIEZIOBAaHUS 32 TPEHIOM HAUYMHAIOT IPUHOCUTH YOBITKH.

[Ipocanku OOBIYHO HM3MEPSIOTCS IO MPOAODKUTEIBHOCTH (B IHSAX HMIM MeCSIax) W IO
riryouHe (00bIYHO B TiporieHTax). [To oOmiemMy mpaBuily mpOCaaKy JJIsi CHCTEM CIICJIOBAaHUS TPEH/Ia
MOTYT JIOCTHTaTh ypPOBHEW paHee NOJMy4eHHBIX MpuObuicii. To ecTh ecaum MBI CYHMTaeM, 4YTO
CTpaTerus CIeIOBaHMUS 32 TPEHIOM MPHHECET, KaK oxkugaercs, 40 mpoeHTOB TOI0OBBIX, TO MOKHO
O’KU/IaTh TIEpHOJIa YOBITKOB, B TEUEHHE KOTOPOTO pa3Mep TOPrOBOTO CUETa MOKET YMEHBITUTHCS Ha
30 IpoLEHTOB OT CBOEro MaKCUMyMa.

B-TpeTpux, cienoBaHue 3a TPEHAOM TPeOYeT JOCTATOYHO OOJIBIION CYyMMBI JEHET IUIS TOTO,
9TOOBI TOPrOBaTh C MPUEMIIEMBIMH YPOBHSIMHU PUCKA, M3-32 CYIIECTBEHHBIX Pa3IMUUi MEXITy IEHOU
BXOJ]a M LEHOW CTOI-JIOCC, HMCIIOJIb3YEMOH JUIsi OTpaHHYeHHs YOBITKOB W BBIXOJIA W3 CHEIKH B
clTydae, eCJId )KeJlaeMbIil pe3ybTaT He JOCTUTHYT.

Ecmm ToproBaTh MO cHUCTEME CIEIOBaHHS 32 TPEHJOM C HEOOJBIIMMHU JICHBIaMH, BEIUKU
IIaHCHl OAHKPOTCTBA. DTa IpodiieMa Oy/IeT JeTaTbHO pacCMOTpEeHa B IiiaBe 8.

ToprosJiss NPpOTHB TPeHAA

DTOT METOJ TOProBIIK (0OpaTHBIN CeI0BaHUIO 32 TPEHIOM) MO3BOJISIET 3apabaThIBaTh I€HBI'U
Ha pBIHKAaX, I'7le He HAOIIOAAETCs CYIIECTBEHHBIX TPEHAO0B. BMecTo TOro uTto0bl HauaTh MOKYNaTh
Ha YpPOBHE HMCTOPUYECKHX MAaKCUMYyMOB, TpPEHIEepbl, UCHOJb3YIOIIME MAHHBIA METOMA, BXOAAT B
KOPOTKYIO MO3MLIUIO Ha YPOBHE, OJM3KOM K HOBOMY MakCUMYyMY, PaCCUMTHIBasi, YTO OOJIBIIMHCTBO
Ipo60eB MaKCUMYMOB HE NMPUBOIMT K MOSBJICHUIO TPEHAOB. B riiaBe 6 Mbl pacCMOTPUM PBIHOYHBIE
MEXaHU3MBI, SBIIAIOLINECS UCTOUYHMKOM NMPHUOBUIN A TOPrOBJIM MPOTUB TPEHAA, — NMOANEPXKKY U
COIIPOTHUBJIEHUE.

ToprosJisi Ha KOJTe0aHUAX

DTOT METOJ MOX0XK Ha Cle0BaHUE 3a TPEHIOM, OJIHAKO 0a3upyeTcsl Ha HETPOA0KUTEIbHBIX
IBUKEHUSX phIHKa. Hampumep, xopomias cienka Ha KoJeOaHUIX MOKET ObITh 3aKpbITa Yepe3 Tpu-
YeThIpe JTHS BMECTO HECKOJIbKMX MecAleB. TOproBibl Ha KOJeOAHUAX YACTO M3y4arOT TEHACHUUU
JIBUKCHHS 1IeH, KOTOPbIE YKa3bIBAIOT HAa BBICOKYIO BEPOSITHOCTh CYIIECTBEHHOTO KPaTKOCPOYHOTO
JIBUKCHHUS 1I€H B TOM WJIM HHOM HampaBlICHUH.

Tpelinepsl Ha KOJeOaHUAX OOBIYHO HCIOJIB3YIOT KPAaTKOCPOUHBbIE TpadKH, MOKa3bIBAIOLIUE
YPOBHU II€H 3a KaKble MATh WIM MATHAALATh MUHYT WM Kaxablid yac. [logoOHO ToMy Kak Ha
©KEeIHEBHOM TIpaduke MOXKeT H300paxkaThCs TPEeX — WIM HIECTUMECAYHBIM TpEeHH, Ha ATHUX
rpadukax n300paxaercs KpyrnHoe ABMKEHUE 32 TPU WIIH YEThIPE JTHSI.

JIHeBHas1 TOProBJiA (1eUTPEHINHT)

CaMo Ha3BaHHME yKa3bIBAaeT Ha KpallHe KOPOTKHE CPOKHM TpeiauHra. Hacrosmui neitpennep
BBIXOJUT U3 CHEIOK KaXIbI JACHb IIEpe] 3aKPBITUEM PbIHKA. Ero mosunus 3acrpaxoBaHa B ciy4ae
JIBMDKEHUH, BBI3BAaHHBIX HOBOCTSIMH, MOSIBISIONIMMUCS B NEPUOJIbI, KOTIa OMpika He padoTaeT, Tak
Kak B 3TO BpeMs OH HE MOXXET COBEpIIaTh Kakue-mubo JeiicTBus mo mpojaxke. JledTpenaeps
OOBIYHO HCHOJIB3YIOT OJIMH U3 TPEX CIIOCOOOB TOProBIIM: MO3ULIMOHHAS TOPTOBIIS, CKAIBIIUPOBAHUE
WIN apOUTpax.



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

CkanprnimpoBanue — crnenuduueckas ¢opma TpelHAMHTra, KOTOpas paHbllie ObUIa JOCTYIHA
TOJIBKO TpeljepaM, paboTaBIIMM Ha OupkeBod riomanke. CKaiblephl MBITAIOTCS CHITPATh Ha
pazHHIlE MEXAYy LIEHOW crmpoca W MpeiokeHus (M3BecTHOM kak crpan). Eciam nena crpoca Ha
30J10TO coctaBisieT 550 1oiu1apoB, a meHa npeiokenus — 551 nosnap, ckanbnep OyIeT MbITaTbes
kynuth 1mo 550 u mpoaars mo 551. IlosTomMy cKalibliepbl TOPTyIOT C HaMEpPeHUEM CO3]1aTh
JIMKBUJIHOCTb U YPaBHOBECHUTb CIIPOC U IPEUI0KEHUE.

ApOutpaxk mpeacTaisier cooor GopMy TpelIMHTra, BEIUTPHII B KOTOPOH CO3/aeTCs 3a CUET
pasnauuus LeH Ha OJHOM M TOM K€ WJIM CXOJHBIX pbIHKaxX. Yalle BCero 3T0 pbIHKU Pa3HbIX BAJIOT.

Hanpumep, tpeiiaep, 3aHuMaromuiicss apOUTpaxeM, MOXKET KYIUThb 30J0TO Ha COMEXS8 1o 550

JIOJIJIAPOB M MPOJIATh IMSITh MUHU-KOHTPAKTOB Ha CBOT?Y 3a 555 JOJITApOB, YTOOBI 3apaboTaTh HA
KpPaTKOCPOYHOW Pa3HHUIIE LICH.

Ha6nroaeHue 3a cocTosiHMEM pPbIHKa

Kaxxnas U3 BeIllIeyKa3aHHBIX CTPATETUH pabOTaeT JIydllle BCETO B CBOE BPEMSI — KOT/A LIEHBI
JBUKYTCS OTpeAeNeHHbIM 00pa30M WIIM CaM PBIHOK HaXOJWUTCS B OMpENEeNIeHHOM cocTossHuU. Kak
MOKa3aHO Ha PUCYHKE 2—1, CIEKYISITUBHBIE PHIHKA MOTYT OBITh B OJTHOM M3 YETHIPEX COCTOSHHIA:

— CTaOUIPHOM M TUXOM — II€HBI KOJEOMIOTCS B HEOONBIIMX MpeeniaX, BpeMsi OT BPEMEHH
HEMHOTO BBIOMBASICh 32 ATH MPECIIBI.

— CTaOUIpHOM ¥ BOJIATHJIBHOM — CIIYYalOTCsl CYIIECTBEHHBIE KOJeOaHUs B Mpenenax
JTHEW WM HeJlellb, OJTHAKO OT MecsIia K MECSIly CYIIECTBEHHBIX U3MEHEHHI HE MMPOUCXOTUT.

— TpeHnoBOM M TUXOM — M3 MecCAlla B MECSIl IPOUCXOIUT HEOOJBIIOE TBUKEHHUE IIEH,
0€e3 CyIIECTBEHHBIX OTKATOB WM JBUKCHHS B 0OpAaTHOM HAIPaBJICHUU.

— TpCH,Z[OBOM U BOJIATWIBHOM — CYHICCTBCHHLIC HM3MCHCHHA IICH
COMMPOBOKAAOTCA KPAaTKOCPOYHBIMH U3MCHCHUSAMU HAIIPABJIICHUA IBUKCHUS LICH.

Pucynok 2—1. Yempwipe cocmoanus pviHKa

\/\/\

Cmabunvroe u muxoe

Tpenoosoe u muxoe

8 Hero-Mopkckas ToBapHas Gupxa. [Ipum. mepes.

9 Ypkarckas ToBapHas Oupxa. [Ipum. mepes.
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Cmabunvhoe u 801amuibHoe

Tpenoosoe u onamunvroe

Tpeiinepsl, ciaemyromue 3a TpeHAAMH, JIOOAT COCTOSTHHE THUXOTO TpeHaa. OHU MOryT
3apabaThIBaTh JEHBI'H, HE OT1acasICh 3HAYNTEIIPHBIX HETATUBHBIX JBUKEHUH IICH.

Tak kak PBIHOK B MpOIECCe TPEeUIUHTa HE 3a0MpaeT 0OpaTHO YacTh MPUOBLIHN, CJIECIOBAThH 32
TPEH/IOM JIOCTAaTOYHO Jierko. HeycToluuBble phIHKM ropa3fgo 0oJiee KECTOKH K CIEIYIOIIUM 3a
TpeHgoM. MHOTAa pernieHne He BBIXOAWTh U3 CACTKH TOJIBEPraeTcsi OOJBIITUM UCTIBITAHHUIM, KOTaa
BbI 3aMeYaeTe, 4TO Ballla MPUOBLIb 32 HECKOJIBKO JTHEW WJIM HEJeNIb UCYe3aeT Ha Iia3ax.

Tpelineprl, palortarouiue MNPOTUB TpPEHIA, JIIOOAT CTAOUIbHBIE M BOJIATUJIBHBIE PBIHKU:
HECMOTpsl Ha 3aMETHbIE CKAYK{, 3TU PHIHKU B IEJIOM OCTAIOTCS MPUMEPHO HAa OJHOM U TOM K€
ypoBHe. ToproBipl Ha KoieOaHUSX JIIOOAT BOJIATWIIbHBIE PBHIHKM, BHE 3aBUCHMOCTH OT TOTO,
MPUCYTCTBYET Ha HHUX TPEHJ WIM HeT. BonaTunbHble PBIHKM MPEICTaBISIIOT WM  OoJblIe
BO3MOXHOCTEH, TaK KaK 3TH Tpeiiiephl JeNatoT JeHbI'M Ha KPaTKOCPOUHBIX U3MEHEHUAX 1eH. Takue
W3MEHEHHUS LIEH KaK pa3 U XapaKTepU3yIOT CTEIeHb BOJATHILHOCTU PHIHKA.

[Topo#t 1OCTaTO4YHO JIETKO CKa3aTh, YTO PHIHOK HAXOAWTCA B TOM HWJIM HWHOM COCTOSIHUH,
OJIHaKO CO BPEMEHEM MEHSIeTCS U HallpaBlieHUE TPEHAa, U IOKa3aTeNb BOJATHILHOCTUA. JTO 3HAYMT,
YTO MHOTHE PBIHKA MOTYT JE€MOHCTPUPOBATh MPHU3HAKU JIBYX COCTOSHHIl: OJIHOTO Ha MOJbEME, a
JpYroro Ha u3Jiere, Wik Hao0opoT. HamprumMep, ppIHOK MOKET OTKPBITHCS KaK TUXUN ¢ HEOOJIbIIUM
TPEHJIOM, a 3aTeM, [0 Mepe pOocTa TPEeHIa, BOJIATHIIBHOCTh MOBBIIIACTCS /10 TAKOM CTENEHH, YTO
PBIHOK IepecTaeT ObITh TUXUM M CTAHOBUTCS KpaliHEe BOJIATUIIHHBIM.

Uepenaxy HHUKOTJIa HE TMBITAIOTCS MpeAcKa3aTh [BWKEHHE pbIHKA. BmecTo 3Toro onu
W3Y4al0T UHJIMKATOPbI, CBUACTEIHCTBYIOLIUE O COCTOSIHMU PhIHKA. DTO KpaliHEe BaXKHAasi KOHIICTILIHSL.
Xoporue Tpenaepbl He NpeCcKa3bIBAIOT, YTO OyAeT JenaTh phIHOK. OHU CMOTPAT HA WHAUKATOPHI
TOTO0, UTO PHIHOK JIeNIaeT ceifuac.

MhaBa 3
Camoe cnoxHoe — 3ToO nepBble ABa MUJTIJTIMOHA

Topeyiime  na  epauu, ynpasaatime — puckami, b6yobme
nocne0ogamenvHul U He yciodicHaume eewu. Ha omux uemwvipex
NPUHYUNAX, DOPMUPVIOWUX OCHO8Y 00020 YCnewHo2o mpeuounad, u
basupyemcs ocnosa mpetiounza Yepenax.
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TpenupoBounsle 3aHsATUs Yepenax npoxoauian B KoHpepeHi-3aie kirydba Union League B
Yukaro, B 1Byx kBaptanax or CBOT. IIpensaTcTBus momkuaany Hac y)ke B caMoM Havaie nytu. K
pUMepy, u3-3a MpaBuiI Apecc-koaa kiryda Union League Mbl ObLIIH BBIHYX/IEHBI HOCUTH ITHHKAKH,
HO 3TO HE COOTBETCTBOBAJIO TUITY JMYHOCTU Pruya — OH HE OB MOXO0X Ha MOKJIOHHUKA JPECC-KOa.
Kpome Toro, cioxHo 0610 HaiiTé 60J1€e HEMOAXO0IAIIee MECTO ISl 3aHATHH (HE 3HAI0 YK, KTO €ro
BbIOpan). Kiyo Union League — 3To KBHHTICCEHIMS coOpanus JKeHTIbMeHOB. Ero unenamu B XI1X
BEKE SBJISIMCH TaKUe YMKarckue cBeruna, kak Owmunn Jandopr ApMmyp — Biajenen 3HaMEHUTOM
MscHOM  kommanuu,  Jxopmxk — Ilynbman,  co3maBmMid  IIMKAapHbIE — MMYJIbMAHOBCKHUE
KEJIe3HOJOPOKHbIE BaroHsl, Mapiann @uij — Biajenel KpynHoi cetu Mara3uHoB B Yukaro (emy
MIPUITMCBHIBACTCS aBTOPCTBO Kpbutaton ¢passl «llokymarens Bcerma mpas») u Jbxon [dup —
ocunoBarenb Deere and Co, KpymHEHIIEro MHPOBOTO TPOM3BOIMTENS CEIbCKOXO3SWCTBEHHOTO U
CTPOUTEIIEHOTO 000pyoBaHus. BooOpasure cebe KOMHATY, HAMIOJTHCHHYIO CUTaPHBIM JIBIMOM, M BBI
noimere, 4yTo npeacTasisl coboit kiryd Union League. D10 OblI COBEPILIEHHO APYrol MUp, Tak HE
moxoxui Ha koMHaTeHkH B C&amp;D Commodities.

[IepBbiit kacc Uepenax cOCTOSUI U3 TPUHAALATH YYEHUKOB — OJMHHALIATA MYKYUH U JIBYX
KEHIIMH. Y MHOTMX IMPUCYTCTBOBABUIMX YK€ ObUI ONBIT TPEMIMHIA, OJHAKO HEKOTOpbIE OBLIN
MOJIHBIMM HOBUYKaMU. 5| ObLT CYIIECTBEHHO MOJIOJKE CBOMX COYYEHHMKOB. J[BOUM M3 HUX OBLIO 4yTh
3a IBaJlaTh, OJHAKO OCTaJbHbIE (HACKOJIBKO S MOT CYAMTH), YK€ Pa3MEHSJIN YETBEPTHIN IECATOK.
N xoTs MHE ObLIO BCETo JEeBATHAALATH, S UyBCTBOBAN ce0s ¢ HUMH Ha PaBHBIX — OMbBIT U BO3PACT
JIPYTrUX HUKaK MEHS He IyrajiH.

[lepen TemM Kak JeTaJbHO M3JI0XKHTh TO, YE€My HAC YYMJIM, I03BOJbTE MHE HEMHOTO
pacckazathb 0 ce0e, 4ToObI 1aTh BaM MOHSTh, KaK MOW THII JIMYHOCTU U MEPCIEKTUBBI OBIUSIN Ha
TO, 4TO 5 BbIHEC W3 oOydeHust y Puua. S mro0mro ympormiaTe KOHIEMIIUA W yYMEH OBICTPO
noOupatbes 10 cyTd npobiemMbl. B xone 3aHATHII MHE HE HYXHO ObUIO MOAPOOHO 3aNuChIBaTh BCE,
4yeMy Hac Y4MJIU; s CIIyIlajl camble BaKHbIE BEUIU — KIIt0UeBble uaeu. S oOpailiaja BHUMaHUE Ha TO,
4YTO TOBOPWJIOCH U TOYEMY TI'OBOPUJIOCH MMEHHO 3TO0. S| TBepmo yOex/eH, 4TO MOM XOpOIHe
pe3ynbTaThl MEPBBIX MECALEB TpeWIUHra ObUIM HaNpsMYKO CBA3aHbl C MOEH CHOCOOHOCTBIO
OIPENIeIUTh CAaMO€ IJIaBHOE B ypokax Puya.

Hauyano 3aHATUM

B xnacce mpenogaBanu u Puu, u bumi. X MHHOBallMOHHBIE B3TJISAIbI MOBJIMSIIA HA MEHS C
camoro Hayana. OHU MOJIXOAUIU K PBIHKY C HAy4YHOW TOYKU 3pEHUS, aHAJTU3UPOBAIU MPUYHHBI
BO3HMKHOBEHHUS T€X WUJIM UHBIX COOBITUI — 3TO MO3BOJIMIIO IOCTATOYHO TITyOOKO MOHATH MPUHIUIIBL,
Ha 0aze KOTOPBIX ObLI MOCTpOEeH Ux ycrneX. Puu u buii monaranuce He TOJMBKO HAa MHTYHUIMIO WU
«4yThbe HyTpoM». HanpoTus, nx MeToa ObLJT OCHOBAH HA SKCIIEPUMEHTAX U TUIATEILHOM HU3y4EHHUH.
OHu He onepupoBaIM JOKa3aTeJbCTBAMU, OCHOBAHHBIMU Ha UCTOPHSIX YCIeXa, a IMOoJarajiuch Ha
KOMITBIOTEPHBIA aHaiH3, TMO3BOJISBIIMNA UM MOHATh, YTO IOJIy4aeTcsi, a 4ro — HeT. [myOokue
Hay4yHbIE HUCCIIEJIOBAHMS JTaBald UM OCOOYI0 YBEPEHHOCTh B MOHHUMAaHUM CYTH TPEHAMHIa, YTO
SBJISJIOCH OCHOBOM ux ycmexa. MMeHHO molatoMy Puy mpeamoden BechbMa Kpyrjiod cymme
BO3MOXHOCTb 00y4aTh rpymniy Heo(UTOB.

Puu u bunn nawanu oOydeHue ¢ OCHOB TEOPUHU UTP U BeposATHOCTEH. S u3yyan Teopuro
BEPOSITHOCTEH M CTATHUCTHKY B IIKOJIE, TaK YTO Marepual He Obul I MeHs B HOBHUHKY. OHU
OOBSCHSIM HAM OCHOBBI YIPABIEHUS JACHbraMHu, PUCKOB OAHKPOTCTBA M TEOPHH OXHJAHUN — BCE
3TO HW3BECTHBIE KOHILEMIMH M3 0o0sacTu a3apTHeIX Urp. Hekotopsle u3 Yepenax, B HpOILTIOM
npoeccuoHaNbHbIE UTPOKH, YK€ ObUIM 3HAKOMbI C HUMH. B mocnenyromux riaBax s pacckaxy o0
3TUX KOHLEMIUAX Oosiee MOJIPOOHO, MOKa K€ BKpATLE HM3JI0XKY TO, YTO M3YydaloCch BO BpeMs
3aHSTHA.

Puck 6aHkpoTcTBa

Ecau uckarh 3HaYe€HHE 3TOTO TCPMHHA B I/IHTepHeTC, MOKHO 06Hapy>KI/ITB MHOXKECCTBO
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CCBUIOK Ha a3apTHBIC UTPHI (B OCHOBHOM Ha OJIPKKEK) — 3TO MOHATHE TOpa3o 0ojiee MOIMyIspHO B
cdepe azapTHBIX UTp, HEXETH B Tpeaunre. OHAKO PUCK OAHKPOTCTBA M3y4aeTcsl TPEHAEepOM B
NEPBYIO OYepeab, B MOMEHT NPHUHITHA PEUICHHS O TOM, KaKUM KOJMYECTBOM KOHTPAKTOB Ha
TOBApHOM PBbIHKE WJIM aKIUH Ha (POHJOBOM PBIHKE TOProBaTh B KOHKPETHBII MOMEHT BPEMEHH.

B azapTHBIX urpax puck OaHKpPOTCTBA O3HA4YaeT BEPOATHOCTh MOTEPATh BCE JCHBIM H3-32
noJiockl Heynad. Hampumep, Mbl ¢ BaMu OpocaeM KyOWK, W sl TOBOPIO, 4yTO Oyny JaBaTh BaMm 2
J0JUIapa Ha KaKIbIi BJIOXKEHHBIN BaMU JI0JUIap, €CJIM B pe3yibTaTe Opocka BeImajeT 4, 5 wim 6. Bol
XOTHUTE C/IETaTh MAaKCUMAJIbHYIO CTaBKY, TaK KaK Ballll LIAHCHI BHICOKU. Y KyOWKa IIECTh TpaHEH,
manc BeimaneHus 4, 5 wim 6 cocrasnser 50 MPOLEHTOB, U TPH U3 HIECTH CTOPOH MPHUHECYT BaM
Berphim 2 kK 1. Eciu Bbl OpocuTe KyOMK YeThIpe pasa, TO, CKOpee BCETro, JIBAXKJIbI BHIUTPAECTE U
IBaxapl npourpaere. Eciu mpu 3ToM Bbl cTaBuTe Kaxablii pa3 mo 100 momnapos, To B uTOre
noxyunTe Beurpseii 200 1o1apoB 3a 4eTbipe Opocka.

CkonpKo JieHer Bbl Obl OCTaBWIM, OyJb y Bac B KapMaHE BCErO JIMIIb ThiCAYa J0JIAPOB, —
10007 5007 100? Ilpobnema 3akiatoyaeTcs B TOM, YTO, JaKE€ €CJIM IIAHCHI B Bally MOJb3Y, PUCK
MIPOUTPHIIIA BCE paBHO ocTaeTcs. Eciu B Aenaere CIMMIKOM OOJIBIIYIO CTaBKY M MPOUTPHIBACTE
HECKOJIBKO a3 TOAPSA, BBl MOXETE MOTEPSATh BCE M JIMIIUTHCS BO3MOXHOCTH TPOJIOJDKUTE UTPY.
Ecmu BBI mocTaBuTe 1Ba pasa no 500 moymapoB M 00a pa3za mpourpaeTe, To OKaxeTech 0e3 JCHET.
Hlancel mpourpaTh JABa pa3a MOAPSA Ha TMEPBBIX IBYX OpOCKaxX COCTABIAIOT 25 TPOICHTOB.
[Toaromy mpu craBke 500 moyTapoB Bam puck OAHKPOTCTBA COCTABIISIET 25 MPOIICHTOB BCETO JIUIIIH
JUTS TBYX OPOCKOB.

OnmuH u3 Hambosee BaKHBIX aCHEKTOB PHCKAa OAHKPOTCTBA COCTOMT B TOM, YTO MPHU POCTE
CTaBKM PHUCK pPacTeT HEMpPONOPIMOHAIBHO. Y IBOEHHE CTaBKM OTHIOJAb HE BCErJa NMPUBOJIUT K
VIBOCHHIO PHCKAa — B 3aBUCUMOCTH OT OCOOCHHOCTEH KOHKPETHOW CHCTEMBI PHUCK MOXKET
YTPOUTHCS, @ UHOTIA BBIPACTH B YETHIPE WIIHU IIATH Pas.

Hayka KOHTponupyemMmoro pucka

VYnpaBieHue JeHbraMu OTHOCHTCA K OOJIACTH YINpaBJIEHUS pa3MepoOM pHUCKAa Ha PBIHKE C
LEJIbI0 00eCTIeYeHUsI BOZMOKHOCTH MIPOI0JIKATh JIBUKEHHUE, HECMOTPSI Ha HEOTBPATUMBIE MTEPUO/IbI
HEya4, C KOTOPBIMU CTAJIKMBACTCA KaXKAbIM Tpeuaep. YIpPaBlICHHE JIEHbIaMM — OTO Hayka
yIepXKaHHUs Balllero pUcKa OaHKPOTCTBA HA MPUEMJIEMOM YPOBHE MpPH MAKCHUMH3AIlUH BAIIETO
MOTEHIIMAJIA OIY4YE€HUs TPUObUIH.

Uepenaxu MCnoyIb30BaIy JIBa MOAX0JA K YIPABICHUIO IEeHbraMH. BO-IepBbIX, ylpaBisieMble
MO3UIMK pa3OMBaIKMCh Ha HEOOJbIINE JT0JH. TakuM 00pa3oM, B CIIydae MPOUTPHIIIA B CIEIKE MBI
PUCKOBAJIM TOJIBKO YacCThIO Halllel TOpryeMoi mno3uuuu. Puy m Bunn HaseiBanu 3T HeOousbLINE
JI0JIM FOHUTaMU. BO-BTOPBIX, Mbl HCNOJIb30BAJIM UHHOBALIMOHHBIA METOJ, pa3paOOTaHHBIM UMH IS
ONpEJeNICeHUs] pa3Mepa IO3UIMU Ha KaXIOM pblHKE. MeTox Obl1 OCHOBaH Ha €XEIHEBHBIX
KOJIEOaHMSAX PbIHKA BBEPX WJIM BHHU3 B MOCTOSTHHOM JIOJIJIAPOBOM BBIpaKEHUU. JIJIsi Ka)KI0TO phIHKA
OBLIO OIpEEeNIEHO KOJIMYECTBO KOHTPAKTOB, KOTOPOE BBI3BIBAIO OBl POCT WM CHU)KCHUE TPUMEPHO
Ha OJHY U Ty € JOJUIapoBYyI BenuuuHy. Puu u bumn o0o3Havanu 3TOT mokasarenb
HeycToiunBocTH OykBoil N, ceffuac OH U3BECTEH KaK CPeIHUN MCTUHHBIN JUana3oH. DTOT TEPMHUH
obut BBeneH JIx. Yamicom Yaitmaepom B kHure «HoBbIe KOHIENIIUM B TEXHUYECKUX TOPTOBBIX
CUCTEMAX.

Tak kak KOJIMYECTBO KOHTPAKTOB Ha Ka)XJOM pbIHKE ObLIO HOPMaJIM30BAaHO C IOMOIIbIO
mokaszaTensi HeycToHunMBOoCTH N, eXeIHEeBHbIE KoJieOaHWsi sl JII00Oro OOBEKTa TpeWanmHTa
CTAaHOBWJIMCh CpaBHMMbIMHM. KoHuenuus HOpMaiau3alMM pasMepa CHEIKM Ha  OCHOBE
HEyCTOMYMBOCTH (pa3Mep MO3MIMHU) ONMCAaHAa HECKOJbKMMM aBTOpaMH, HO HauboJiee 3aMeTHa
pabota Bana Tapna «Tpeiinuar — Bamr myTh K (PUHAHCOBOW cBOOOME», onmyOnukoBaHHas B 1998 u
nepeusnannas B 2007 roxy. B 1983 roay sto Obu1a HEOOBIUAHHO WHHOBAIIMOHHAS KOHIIENIUs. B TO
BpeMsi OOJIBIIMHCTBO TPEUIEPOB HOPMAIM30BAJIO Pa3MeEPbl CBOUX MO3ULIMN HAa Pa3IMUYHBIX PhIHKAX
Ha OCHOBE CYOBEKTHBHBIX KPUTEPHUEB WJIM HEKOEH pEeKOMEHAAlUU OpOKEpOB O Map>KWHAIbHOCTH,
OCHOBAHHOW MCKJIOYUTEIBHO HA HEYCTOMYHUBOCTH.
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MpenmywectBo Yepenax

Tak kak HEKOTOpBIE M3 HAC HE MMENHW OmbITa TpeWauHra, Puu m bumn ynensnu Gosnbinoe
BHUMaHHE MEXaHUKE OTKPBITUS 3asiBOK M TpeWauHra. Mpl TakKe W3ydalld HEKOTOpBIE KOHIETIINY,
BaXHBIC JIaXKE ISl OINBITHBIX TPEUIEPOB, TaK KakK JIMIIb HEMHOTHE B KJIACCE TOPTOBAIM TaKUMU
OOJIBIIMMH TIO3UIUSAMH, KOTOpble Pru n brin mianupoBanu nopydnts HaM. TOprosist OOJIBIIUME
o0beMaMHU COTPSKEHA C PSAAOM CHEHU(PHUECKHX TPYAHOCTEH, TaK Kak pasMep IMpHKa3za MOXKET
3aCTaBUTh PBIHKH JBUTAThHCS, Jenas TpeWAuHr Ooisiee 3aTpaTHBIM. [ MHHMMHU3AIUH 3TOTO
addekra HeobxomuMo 3P (HEKTUBHOE YITPABICHUE TPUKA3aMHU.

Yepenaxu y4HJIMCh HCIOJB30BATH 3asBKU C OTPAaHHMYUTEIBHBIM YCIOBHEM, a HE IPOCTHIC
MpUKa3bl, KaK MBI JIeNanyd paHblue. bospmme mpukassl 00s3aTENbHO MEHSIOT IIEHY Ha PBIHKE.
Hcnonp3ys 3asBKy ¢ OrpaHUYEHUEM IICHBI, M3BECTHYIO TaKXKe KaK «IUMHUT WU JIYYIIe», BBI
MOKyIaeTe Mo OTOBOPEHHOW WiM Oojiee BHITOJHOW IieHe. Hampumep, BBl TUIaHHpYyETe KYyMUThH
30JI0TO; TeKymas IeHa cocraBisger 540 momapoB u 3a mociennue 10 MUHYT JBUTAnNach B
uHTepBasie oT 538 1o 542. B sTtoMm ciydae Baml mpuka3 MoxeT ObITh «539 mumut» 1mbo «539 win
nyamie». Ecnu Ob1 BBl pa3MeCcTUIM MPOCTOM MpHKa3, TO, CKOPee BCEro, OH ObLI ObI UCIIOJIHEH IO
Oonee BbICOKOW 1eHe, Hampumep 541 unm 542 pomnapa. C TeyeHHMEM BpEMEHM HEOOJbIINE
PacX0XKACHUS IICHBI MOTYT COCTAaBUTH CYIIECTBEHHYIO CYMMY.

Bo3moxHo, Baxkseummnid snemMeHT [lytm Yepemax — W KIHOYEBOE pA3IMYHE MEXKIY
YCIICIITHBIMH W HEYCIICIIHBIMH TpeHepaMHi — COCTOWT B YMEHUHU TyMaTh Ha MEPCIEKTUBY BKYIIE C
WCTIOJIb30BAHUEM CHCTEMEI C «IIEPEBECOM.

Metoapl TpelauHTa, KOTOpbIe MPUHOCAT MPUOBUTL HA MPOTSHKEHUU JUIUTEIHHOTO BPEMEHH,
3aKIIIOyYaloT B cebe To, YTo B OONacTU a3apTHBIX UTp uMeHyeTcs mepeBecom (edge). Ilepemec
SIBIISIETCSI CUCTEMATHYECKUM TPEHMYIIECTBOM OJTHOH CTOPOHBI Haj Opyroif. Yaie Bcero y Ka3wHO
€CTh MIEPEBEC HaJl UTPOKAMHU. YMeEJble UTPOKU B OJIKIKEK MOTYT MOJYYUTh BPEMEHHBIN NepeBec
Ha/l Ka3WHO, €CJIM 3aMEYaloT, YTO OCHOBHAs Macca MENKHX KapT B KOJIOJE yKe Oblja pa3bIrpaHa.
OT0 O3HayaeT OoJjiee BBICOKYIO BEPOSITHOCTh TOTO, YTO CIEAYIOIAs 3aKka3aHHas Kapra Oyzaer
KpymHO#. B 3TOT MOMEHT MTpoKH MOJy4aroT BpeMeHHbIN nepeBec. OH 00pa3yercs u3-3a TOro, 4TO
[0 MpaBHUJIaM Kpylbe 00sA3aH OpaThb JOIOJIHUTEIbHBIE KAapThl B CIydae, €CIM KOJIMYECTBO
HaOpaHHBIX UM OYKOB MeHblIe 16. Ecnu B Konoje OCTaJoCch MHOIO KpPYHMHBIX KapT, BBICOKA
BEPOATHOCTh TOTO, YTO B3ATasl KPyIbe OuYepeHas KapTa MpUBEAET K nepedopy, Tak Kak JUIsl HEero
IIPOUTPBIIIHOM ABIIAETCS J1r00asi KOMOMHALMS KapT C KOJIMYECTBOM OYKOB BbIIe 21.

[ToaTOoMy yMenble UIPOKM WIPAIOT MOHEMHOTY /10 TeX MOp, MOKa y Ka3suHO COXpaHSeTCs
nepeBec. JloxkIaBUIMCh MOMEHTa, KOI'JIa IEpPEBEC MEPEeXOJUT Ha CTOPOHY UIPOKA, OHU JAEJIaroT
KpYIHBIE€ CTaBKM, YTOObI YCUJIMTh CBOE IpeuMyllecTBO. Ha npakTuke 3T0 He Bcerja peaau3yemo,
TaK KaK €CJIM J0JIro JejaaTh HeOOJbIINe CTaBKU, a 3aTeM BAPYI IIOCTABUTh CYIIECTBEHHYIO CyMMY,
KOIJla TBOM ILIAHChl BO3pAacTalOT, 3TO Cpa3zy e IMpHUBJIEYET BHUMAHHUE Ka3WHO; U €0 MOXKET
3aKOHYMTHCS TEM, UTO BaC MOMPOCTY BHICTABAT OTTY/A.

VIMeHHO 1O 3TOM NpUYMHE YCHEUIHbIE a3apTHbIE UIPOKU paboTaroT B koMaHaax. OnuH U3
YJIEHOB KOMaH/1bl MOKET JI0JITO CHJIETh 3a CTOJIOM U B HY)KHBIII MOMEHT, KOTJja IIaHChl BO3PacTaloT,
noJaTh 3HaK Apyromy. Jpyroil BcTymaer B WUIpy B KaueCTBE HOBOI'O HUIPOKa M MOXET BIIOJIHE
CIOKOMHO HauaTh JejaTh KpynHble cTaBKU. [lox yTpo ujaeHbl KOMaH/AbI JENAT COBMECTHBIN
BBIMTPBIIL. DTU METO/Ibl pabOTaIOT, HOTOMY YTO HMPO(ECCHOHANbHbIE UTPOKU UCIIOIb3YIOT CUCTEMY
C TIEPEBECOM.

Puy 1 buin 06ydanu Hac TEOpUM OXKUAAHUIM JUIS TOT0, YTOOB! C(OPMHUPOBATH B HAC TBEPIYIO
MHTEJUIEKTYaJIbHYIO OCHOBY, O3BOJISIOLIYI0 COXPAHATh CIIOKOMCTBUE U MPOJIOJDKATH UCTIOIb30BATh
Hallld METOJbl B IMEPHUOJAbl HEYAAYHBIX CJEIOK, KOTOpble BO3HMKAIOT MPU TOProBje MO JI000H
cucreme. CHCTEeMBbl, KOTOPbIE Mbl M3y4aJd M 1O KOTOPBIM TOProBajid, MMENH CYLIECTBEHHBIN
nepeBec Haj PbIHKOM. EJMHCTBEHHBIM CIOCOOOM KOJMYECTBEHHO OLIEHUTH TOT MEPEBEC SABIAIACH
Teopust oxunaHuil. OHa ke Obula CPEeICTBOM MPENOTBPAILEHHUS NPEAyOekJAeHUS OTHOCHTEIHHO
pe3yibTara.
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HamomHro, 4to mpenyOeKaeHHe OTHOCHTEIBHO pe3yibTaTa — 3TO CKIOHHOCTH OIICHUBATh
pellicHHE 0 ero IMOCICACTBUSAM, a HE MO 00CTOSATENbCTBAM ero mpuHsTus. Hac yumnm usberaTh
TaKUX TPeAyOekKJACHUI, HTHOPUPOBATH pE3yIbTaThl OTICIBHBIX CICJIOK M BMECTO 3TOTO
(hOKyCHpPOBATHCS HA 0KHUIAHUSX.

OXupgaHua — KonmyecTBeHHast oLeHKa nepesBeca

[lonsiTMe OXHMIAHUS TaKXKe MPHUIIIO W3 OONACTH a3apTHBHIX WUTP M O00O3HA4YaeT OTBET Ha
Bonpoc «UTo ciayduTes, €ciau s IpOoJOJIKY AeNaTh TO, YTO JAeiar?» B U3MEPSEMbIX MOKa3aTesX.
Urpbl ¢ MONOXKUTETBHBIMUA OKUJAHUSMU NIPEATIONAraloT BO3MOKHOCTh BBIMTphINIA. [IprBeneHHbIH
BBIIIIE MPUMEpP C OJIK-IPKEKOM JIEMOHCTPUPYET MOJIOKUTENIbHbBIE OKUJAHUSI UTPOKA, CUUTAIOLIETO
KapThl. Brnajenpiiam Ka3nHO XOpOILIO M3BECTHO, YTO Takoe oxujaaHus. OHM 3HAIOT, YTO UIPHI, B
KOTOPBIX Y Ka3MHO €CTb MOJIOKUTEIBbHOE OXKUAAHNE (ITyCTh JaXe JIMILIb Ha HECKOJIBKO MPOLIEHTOB),
32 MHOTOJTHEBHBIN MEPHOJ U MPH Y4aCTUU OOJIBIIOTO YUCIA UTPOKOB MOTYT NPHHECTH OTPOMHBIE
JeHbIH. Branenbibl Ka3MHO HE OECTIOKOSTCS O MOTEPSIX, KOTOPHIE HECYT, — TaKHe MOTEPH JIUIIb
IIOJCTETUBAIOT JHTY3MAa3M MX a3apTHOW KIMEHTYpHl. Brazenblbl Ka3MHO pacCMaTpUBAKOT UX Kak
IIPOU3BO/ICTBEHHBIE U3JIEPIKKH, TOUYHO 3HAs, YTO BCKOPE MOKPOIOT UX C JIUXBOM.

Mbimienue Yepenax

— 3aHUMAasACh TPEUIUHIOM, IyMall B IOJITOCPOYHBIX KaTETOPUIX

— M306eraii mpeayOexaeHuss OTHOCUTENIBHO pe3yibTaTa

— Beps B apext TpeianHra ¢ Noa0KUTEIbHBIMU OKUAAHUSIMHI

Yepenaxu paccMaTpUBAJIM MOTEPU TOYHO TaK XKe: MOTEPU — 3TO HE MHIUKATOPbI OLIMOOK MU
MOCJIE/ICTBUSL HEBEPHBIX pEIICHUI; MOTepu — OSTO 3aTparhl Ha BeJeHuUe OusHeca. YToObI
BOCIPUHUMATh MOTEPU TAKUM 00pa3oM, HEOOXOJUMO 3HATh, YTO METOJ, NMPHUHOCSIIUN MOTEpH
ceifuac, OKynaeTcs B JOJTOCPOYHOM mHepcrekThBe. UYepenaxu BEpUIU B JOJITOCPOUHBINA 3PQeKT
TPEMNHTA C MOJIOKUTEIbHBIMU OKUJAHUSIMH.

Puu u by roBopuiu, 4ro cucrtema uMeeT oxkuaanue, pasHoe 0,2. JTo o3Hayano, 4TO CO
BpeMeHeM BbI 3apaboTaere 20 IEHTOB Ha KaX/bli J0JUIap, KOTOPHIM Bbl PUCKYETE B KOHKPETHOM
caenke. AHanM3Upys UCTOPUYECKHE TPEHJIbl, OHU ONPEACIWIM YPOBEHb OXHUIAHUN pa3INYHbIX
CUCTEM TpEUAMHTra. YPOBEHb OXUAAHMUS PACCUMTBIBAJICA KAK CpPEIHsSS CyMMa BBIUIPHIIA IIO
CHEJKE, NEJIEHHAas Ha CPEIHIOI CyMMYy, KOTOpPOW pucKoBan Tpenaep. Puck ompenensncs kak
pasHHUIa MEXAY LEHON 3aKII0YEeHUs CIENKU U IIEHOM CcTom-mpuKasa (LEHOM, Mo KOTOPOH MOKHO
3aKpbITh CAEIKY B CIy4ac IOTEpH), YMHOXKEHHAsl HAa KOJMYECTBO TOPIYEMBIX KOHTPAaKTOB M Ha
pa3Mep KOHTpakKTa.

Bor npumep Toro, xak Yepenaxu uzMepsuid puck. s JUIMHHON NMO3MLMU NPU NOKYIKE
30J10Ta, B KOTOpyto Mbl Bouum 1o 10 xonTtpakram mo 350 nosutapoB co crom-mpukazom 320,
umeercs puck B pasmepe 30 moyuiapoB (pa3Hulla MEXAy BXOJHOM LIEHOW M CTOI-IIPUKA30M),
yMHOXeHHas Ha 10 (pa3mep mos3uuuu, paBHbli 10 KOHTpakTam) M Ha pa3Mep CaMOro KOHTpaKTa
(paBubiii 100 yHiusm). B pesynprare nepemMHoxeHus Mol osxydaem 3000 nosuiapos.

Yepenaxu y4uiuch (OKYyCHPOBATHCS Ha AOJITOCPOUYHBIX pe3yabTaTax U30PaHHOTO MOAX0Ma U
UTHOPUPOBATh IOTEPH, KOTOPHIE PACCUMTHIBAIM IMOHECTH IPHU pean3ald d3TOro IOAXOAA.
@DaKTUYECKH HAC yYUJIU TOMY, YTO B TPEHAMHIE NMEPUO/bI IOTEPh BCErAA HACTYMAIOT PAHBIIE, YEM
Nepuo/bl BBIUTPHIIA. Takas TPEHUPOBKA ObLIa KPUTHUECKH BaKHA KaK IS MOTEHIHAIBHOIO
ycnexa Yepenax, Tak M A UX CIIOCOOHOCTH MPOJIOJDKATH JESITEIBHOCTh COTJIACHO 33aJaHHOMY
HaOopy MpaBUII 1aXKe B JUIUTENIbHBIE TIEPUO/IbI TIOTEPD.

CnepoBaHue TpeHay

TpeHI[LI — JTO CTAOMJIbHBIE U3MEHEHHUS ICHbI, BOSHUKAIOINIUC Ha MPOTSLKCHHUHW HCACIIb WU
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MecseB. OcHOBHas Ujies CIeI0BaHUs TPEHy COCTOUT B TOM, YTOOBI HayaTh MOKYINATh, KAK TOJIBKO
HAaYMHAETCS IOBBILIATENIBHBIA TPEHMA, W 3aKpbIBaTb CHCIKH, KaK TOJIbKO TPEHJ 3aKaHYMBACTCS.
OOBIYHO PBIHKH JBWKYTCSI BBEPX, BHU3 WM BOOK. Uepenax yuywsd MOKYNaTh, KaK TOJBKO PHIHOK
Ha4YMHAJ JBM)KEHUE OT OOKOBOIO TPEHJA K IOBBIIIATEIBHOMY, YXOJUTh B KOPOTKHE MO3ULMH, KaK
TOJIBKO MOSBJIUINCH IPU3HAKK IIOHMIKATEIBHOTO TPEHAA, W BBIXOJIUTH U3 TPEHAOB IIOCIE HX
OKOHYaHUs, TO €CTh 0OPATHOTO Tepexo/ia OT IBMKEHUS BBEPX WUJIM BHU3 K JIBI)KEHHUIO BOOK.

3a0aBHO, YTO Ha MPOTSLKEHUU MHOTHUX JIET MPOUCXOJMIO HIUPOKOE 0OCYXKIEHUE CEKPETHBIX
npaBuil  Yepemax; Koe-KOMy YJaloch Jaxe 3apadoTaTh MHOTHME TBICSAYM JI0JUIApOB  HA
IIpenoAaBaHuy ATUX npaswil. Ha camom nere KOHKpETHbIE IpaBuia, KOTOPbIE Mbl MCIOJIB30BAJIH,
ObUIM BEeChbMa HECYIIECTBEHHBIM KOMIIOHEHTOM HAIero ycmexa. EcTh MHOTO JApPYrux IIUPOKO
M3BECTHBIX METOJIOB CIIEOBaHMS TPEHNY, KOTOpblE pabOTaIOT TaK K€ XOpOILIO, €CIM HE JIyyllle.
Bonee Toro, MeTo1, KOTOPHI HCIIOJIB30BAIIN MBI, OBLT YK€ XOPOIIIO U3BECTEH B TO BPEMSL.

Cekper TpeiinuHra u ycmexa Yepemax 3akiO4yaeTcsi B TOM, YTO Bbl MOJKETE YCIIELIHO
TOProBaTh, UCIOJIb3Yys JaXXE€ CaMble TPUBUAIbHBIE KOHIENINN U uaeu. Ho Bbl JOJDKHBI IOCTOSTHHO
CJIEI0BATh 3TUM IIPAaBHJIAM.

OcoOblil MeTOl, KOTOPBIM MBI MCIOJIb30BAJIN, U3BECTEH Kak MpopbIB. Ero Takke Ha3bpIBarOT
ka”HaioM JloHunaHa — B 4yecTb Puuapaa JloHUMaHa, MoyJsipu30BaBIIErO 3TOT METOJ TPEHIUHTA.
OcHoBHast ujes cocrosija B TOM, 4TOObI MOKYNaTh B CIIy4asX, KOTJA PbIHOK IPEBBIIIAT CaMYIO
BBICOKYKO IIEHY 3a OIPEACIIEHHOE KOJWYECTBO MNPEIIIECTBYIOIIUX [THEH, WU, WHA4e TOBOPS,
MpoOHUBaN MIPEKHUE YPOBHU I1eH. MBI HCIIOIB30BAIIM CPETHECPOUHYIO CUCTEMY Ha ocHOBe 20 nHe
(unn 4 TOpProBbIX HeZenb), KoTopyto Puu u bunn HaszeiBanu Cucrema 1, u nonrocpounyto Cucremy
2, YYUTHIBABIIYIO TTUKOBbIE 3HaYeHMs] Ha uHTepBaie 60 aueil (12 Toproeix Henens). [lo uToram
KaXKJIOTO JTHS MBI MOIJIM MPOCYMUTAThH IMpeAeIbHbIE 3HAYEHUS BHICOKMX M HU3KUX LIEH JUISl KaXI0H
CUCTEMBI. B 11e710M 3T0 03Hayano B3IJIA Ha3a/ C LEIbI0 ONPEEIICHNs OTHOM WM JIBYX LIEH, CAMBIX
BBICOKMX C TOUYKH 3pEHHS BHM3YyaJlbHOTIO IpejacTaBieHUs. B OomiblinHCTBE ciiydaeB pabora ObLia
MHHHMAaJbHOM, TaK KaK MaKCHUMAaJIbHbIC 3HAYEHUS OCTAaBAJIMCh IPEKHUMHU. Y KAKIOU CHCTEMBI
HMMEJIOCh JIBa TUMa BBIXOJOB. [lepBriil mpoucxoaus Ha ypoBHE 2N, WK ABYX CPEIHUX MCTUHHBIX
JMANa30HOB A KaKIOW TOYKH. DTOT IOKa3aTesb TOXE ObUI paBeH 2 MpPOLEHTaM OT CYMMBbI
HAIlIEro TOProBoro OajaHca, Tak Kak Mbl PACCYMTHIBAIN KOJIMYECTBO KOHTPAKTOB /ISl TOPrOBJIM Ha
KaX/IOM pbIHKE, TAK’K€ OCHOBBIBAsICh Ha MoKa3aresie N (CpeJHEM UCTUHHOM JMAaNa3oHe).

IIpuBeneHHbIE HUXKE YEThIpe MPHHIIMIA OCYIIECTBICHUS TOPIOBIU I Ha3Bal Obl SKCTPAKTOM
MOJIy4eHHBIX Yepenaxamy 3HaHHM:

1. Topryiite ¢ nepeBecoM — HalIUTe CTpATErHio TPEHANHIA, 00ECICUNBAIOLIYIO T0O3UTHBHbIE
pe3yJbTaThl B IOJTOCPOYHON NEPCIIEKTUBE, TaK KAK OHA CBS3aHA C MIO3UTUBHBIMU OKUJAHUSAMU.

2. VYrpaBisiite pUCKaMM — KOHTPOJUPYWTE PHUCKM JUls TOro, uToObl oOecrnedyuThb
IPOJIOJKEHUE JIeATEIbHOCTH, MHAaYe y Bac He OyleT BO3MOXKHOCTH HaOJ0JAaTh MPEUMYILECTBa
CUCTEMBI IIO3UTUBHBIX 0XKHMIAHUH.

3. bynbTe nocienoBaTenbHbl — OCIEA0BATENBHO BOIJIOMIAWTE CBOM IUIaH, YTOOBI TOOUTHCS
IIO3UTUBHBIX OKUJAHUN BalIEl CUCTEMBI.

4. He ycnoxHsiiTe — CyTh Halllero moJjxoja Oblia MpocTa: NolMaTh Kax/abli TpeHa. [IBa-Tpu
TpEeHJa MOTYT IPHUHECTH BaM MaKCHUMaJbHYI NMPUObLIb, NOTOMY HE YIYCTHTE TPEHA, 1a0bl He
aHHYJIMPOBATh Pe3yJbTaThl roJja paboThl. DTO JIETKO HOHATh, HO HE TaK JIETKO CJENaTh.

BaxxHOCTh 4eTBEPTOro MPUHIIMIA BbI IOWMETE UyTh M03%KE, KOI/1a Mbl Oy/leM paccMaTpuBaTh
peanbHO TmpoBeleHHble Yepemaxamu cienku. B Hadanme paboThl HE COCTaBisIeT Tpyla
PYKOBOJICTBOBATbCSl MPABUJIOM: J€TAd KaKJOTO KOHKPETHOIO MOJXOJa HE TaK BaXKHbI, Kak
MIOCTOSIHCTBO M OTCYTCTBHE MPOITYCKOB TPEHA0B. TO MPOCTOE MPABUIIO JIETKO 3a0bITh, KaK TOJBKO
B JIEJIO BCTYNAIOT peajbHbIC JCHBIH.

CTtaHOBMUTCSA ropsivo

3aBepIIMINCh 1B HEAENM TPEHMHIa, M KJIAacC KaXJall Hayaja peasbHOi pabotel. [locne
KaHUKYJ, npoBeneHHbIX B Hpro-HMopke, Mbl BepHynuch B Uukaro, rae KaxjaoMy U3 Hac ObLI
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BBIJIEJIGH CTOJM B OoJnblioM o¢uce HAa BOCBMOM JTaxke B 3aaHuM Insurance Exchange,
HaXOMBIIIEMCSI HETIOaIeKy OT YuKarckou OupiKu.

Cronpl OBLIM paccTaBJICHBI MOMAPHO, @ MEXAY KaKJIOW M3 MIECTH Hap CTOSIIM MEPEropoKU
BBICOTOH MOYTH B JaBa MeTpa. Kaxaplii 3 HAacC MOT BeIOpaTh cebe CToMN (a 3HAYUT, U cOocena) Ha
HEOTIpeIeIEHHBIN POMEXYTOK BpeMeHU. Ha kax oM crosie Ol TenedoH ¢ IMYHOHN TMHHEH.

Kaxxnyro Hepento HaMm BblJaBaJICs JIMCTOK OyMaru ¢ yka3aHHEM KOJMYECTBAa KOHTPAKTOB IS
Ka)KJIOTO pbIHKA, HA KOTOPOM Mbl TOProBaiu. JlJis MpakTUUECKOro YIpOILIEeHUsI HaM ObLJIO CKa3aHO
WCIOJIL30BATh I KaXJI0TO PhIHKAa (DMKCHPOBAHHBIM pa3Mep FOHWTA, PABHBIA TPEM KOHTpAKTaM.
JUid KakIoro axkTHBa, 10 KOTOPOMY Mbl TOPrOBajiM, MOXHO OBLJIO HCIOJIb30BaTh He Oozee 4
FOHUTOB, YTO COOTBETCTBOBAJIO 12 KOHTpakTaM Ha cyMmy OT 50 10 100 ThICSIY 10JIIIAPOB.

Mpl Moriu pacnopsikaTbCsl CHETAMU [0 CBOEMY YCMOTPEHMIO U MOTJIM 3aK/II0yaTh JIIOObIE
CIEIKU NpPU YCIOBHM, YTO OHU COOTBETCTBOBAIM OOLIEMY CHCTEMHOMY IMOJIXOAY M MbI MOTJIHU
OOBSICHUTh TPHUYMUHBI, TOOYAMBIIINE HAC TMPOBECTH CACNIKY. B TedeHwe mepBoro mecsiia Mbl B
MUCbMEHHOM BHJIE OOOCHOBBIBAIM CBOM PEIICHUS O KAXKJIOW 3aKITIOYEHHOM cienike. boibInHCTBO
MOUX 3aMKCEH BBITJISIICTN MPUMEPHO Tak: «OTKPBUI ATUHHYIO MMO3UIKI0 Ha ypoBHE 400 moyutapos,
TaK Kak 3T0 O0bu1 60-THEBHBINA IPOPHIB 110 NpaBuiaM CUCTEMBI 2.

3a "HeckonbKo AHel 10 HoBoro roga ¢geBpanbckuii KOHTpakT Ha Ma3yT Beipoc ¢ 0,8 mo 0,84
noJutapa; B cooTBercTBUU ¢ Cuctemol s Kynwi 3 koHTpakta. Crenka mpuHeciaa HEMEUIEHHBII
JI0OXOJl, U B TEYEHUE HECKOJIBKUX JHEHN S KYMHJI MAaKCUMaJIbHO BO3MOKHbIE 12 KOHTpakToB. Uepes
HECKOJIbKO JHEH Hall «TOProBblii 3aim» OBl HAaMOJHEH MNpuKa3aMu U dilgopuelt oT ObICTpOi
MPUOBLIT — MEHEE YeM 3a HeJIeT0 Ma3yT BeIpoc B 1ieHe 10 0,98 mommapa.

B Te mHM KOMIBIOTEpHI HE MOTJIM TEYaTaTth T'padUKu aBTOMATHYECKH. MBI OTCICKHBATH
muarpammbl B Commodities Perspective, Tabmouse, nedarapmiem rpaduku s HanboJiee aKTHBHO
TOProBaBIIMXCS (BIOYEPCOB KaXKI0ro Mecsla. Tak kak rpaduku 0OHOBISIINCH JIUMIIb pa3 B HEJEIIO,
HaM MPUXO0IAIIOCH BPYYHYIO IOPHUCOBBIBATH UX 10 OKOHYAHUH KAXJI0TO TOPTOBOTO JTHSI.

Ma3yr BHeC B 3TOT MOJXOJ CBOM KOPPEKTHBHI. 3a JBE HENENIH [0 CpOKa OKOHYAHHS
koHTpakta Commodities Perspective mepectania oTciexuBaTh (PeBpalbCKUE KOHTPAKTHL. MBI
MIPOJIOJKAIIA MCTIOJIB30BaTh CTapblil rpa@uK, MakCUMallbHash OTMETKa KOTOPOro Oblia Ha YpOBHE
0,90, Tak Kak MakCUMyM Mpouuioro roga coctrabisul 0,89 mosmapa. Tak 4To HOBas IieHa OblIa
OYKBaJIBHO «3arpeesibHOW». UToOBI pemmTh mpolaemMy, s 0Tpe3all KyCOK OT Ipyroro rpaduka, Ha
KOTOpOM He ObUIM YKa3aHbl 3HAUECHUS, M MPUKPENUI €ro K Bepxy craporo rpaduxa. YpoBeHb
TEKyIlel LeHbl OKa3aics mpuMepHo Ha 30 caHTUMETPOB BbIIIE BEpXHEW IPpaHUIlbl rpaduka.

B utore s okasancs enMHCTBEHHBIM u3 YUepemax, KTO COXpaHWJI MOJHYIO Ho3unuio. Bce
OCTaJIbHbIE PELININ MO0 KaKMM-TO HEMOCTW)KMMBIM IPUYMHAM HE HCIOJb30BaTh noaxona Puua u
bunna. 310 00CTOSTENHCTBO, MOKA3aBIIEeCs MHE CTPAHHBIM €Ille TOT/a, M0 Cel JIeHb OCTaeTcs s
MEHSI 3aragKou.

He 3nato, Obl1 71 3TO CTpax MOTEPSATh CIMIIKOM MHOTO B CaMOM Hauaje, WId MOHUMaHUue
TOT0, 4TO (heBpaIbCKUE KOHTPAKTHI HAa Ma3yT JOJDKHBI ObUIM 3aKPBITHCS Yepe3 HECKOJIbKO HEMElb,
WIM TPOCTO TMPEANnoYTeHue OoJjiee KOHCEPBATUBHOIO CTWUIs TpeWauHra... Ho s Hukak He mor
MOHATh, KaK MOTJIHM BCE, MOCEIIABIIME BMECT€ CO MHOW TE€ JK€ 3aHATHUSA, HE 3arpy3uThCs
(beBpalIbCKUMH KOHTPAKTaMHU IO TOJHOW (BBIPRXKEHHUE «3arpy3UThCS» Mbl HCIOJIB30BATU JUIS
0003HaYeHHSI MOKYITKH MaKCUMAJIbHOM MO3HUIIMH, COCTOSIBIICH U3 YEThIPEX FOHUTOB).

HaMm mocTossHHO TOBOPWJIM O TOM, YTO HEINB3sl MPOIMYCKaTh TPEH[, OJHAKO MPOILIO JIUIIb
HECKOJIbKO HeZleNib, U OOJILIIMHCTBO Yepemax MMEHHO Tak U caenanu. Eciu Obl MBI TOpromaiu,
HCIO0JIb3YSl OOBIYHYIO BEIMYMHY TOPTOBOTO CYETa, paBHYIO | MUJUIMOHY JOJUIapOB, pa3Mep IOHUTA
HaIIMX KOHTPAKTOB cocTaBmiI Obl 18, a He 3, TO ecTh Ha TOH clenke s Mor Obl 3apaboTaTh OKOJIO
500 000 monnapos, win 50 IPOLEHTOB OT BEIMYMHBI CUETA.

Korma crano sicHO, 4TO s €IUHCTBEHHBIM HAaX0XyCh B TOJHOW MO3MWIIMH, CUTyallus cTajia
HecTabuinpHOM. Ma3zyt yman ¢ makcumyma 0,98 nommapa no 0,94, To ecth mpumepHo Ha 1200
J0JITApOB Ha KOHTPAKT.

N3 ypokoB Puya u bumna s moMHWI, 4TO €IMHCTBEHHO BEPHBIN IIar NMpHU KPaTKOCPOYHOM
MaJeHUH — BBDKATh, TIO3BOJISIS MPUOBLIN HEMHOTO YHacTh. Sl Tak M cenans — MpoI0JDKal AepKaTh
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Bce 12 KOHTPaKTOB, HECMOTPS Ha MaJIeHUE IIeH. 3a Ba JH Mosi mpuoObLTh yrana ¢ 50 000 mommapos
10 35 000. ITocnennue u3 Yepenax, coxpaHsBIINE CYHIECTBEHHbIE TO3ULIUU, BUJIS, KaK HCIIApPSETCS
WX MPUOBLTH, TPOJATA KOHTPAKTHI.

3aTeM pBIHKM CHOBa NpocHyluch. llena BHOBb Hayana pactu. CKOpo OHA Mpolia MpeKHUN
makcumyMm 0,98 u nmogusinace 1o otmetku 1,05 pgosmapa. 3a JeHb WM JIBa IO CPOKA OKOHYAHUS
KOHTpAaKTa 11eHa JOCTHUIJIa CBOETrO MUKA.

Mue no3Bonun [leiB u3 odpuca Puua u cooOurt, yto Puu He xoTen Obl 3aBepiiaTh CACIKY
peasibHOM NOCTaBKOW Ma3yTa, O3TOMY 5l 3aKpbUI CHIENKY, IIpoJaB Bce 12 koHTpakToB 1o 1eHe 1,03,
JOCTaTOYHO ONMM3KOW K MaKCUMAIBHOU IieHe (eBpabCKOTO KOHTpakTa, paBHou 1,053 mosmmapa.
OObIYHO MpHUOIMIKAOLIAsACA JaTa OKOHYAHMSI KOHTPAKTa HE 3acTaBiisijla HAC 3aKPbITh MO3ULHI0. MBbI
IIPOCTO MEPEBOAMIIN MO3UIMIO B JINKBHUHbIE KOHTPAKTHI CIEAYIOUIEro Mecsala. B nanHOM ciyuae
Bce OBUIO HE TaK — TPECH]I BO3HUK TOJHKO Ha KOHTpakTax ¢eBpans 1984 roma, mosToMy HE UMENIO
CMBICTIa MPOJOJDKATh JAEpPXKAaTh MO3MIMI0. DTO O3HAYAJNO TAKXKe, YTO sl JOJKEH OBbLT COXPaHSTh
MO3UIMI0 UMEHHO B (DeBpaIbCKUX KOHTPAKTaX TakK J0Jro, KakK 3T0 BO3MOXKHO.

Pucynok 3—1 mnokxa3piBaeT HM3MEHEHHE IIEHbl Ha Ma3yT, a TakKe TOYKHM BXOJa M BBIXOJA
UYepenax B Haliem nepBoM OO0JIBILIOM TPEH[IE.

Pucynok 3—1. Ilepewtii mpeno Yepenax, ¢peepans 1984 2
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Copyright 2006 Trading Blox, LLC, sce npasa 3awuwenut.

ITocne 3aBeprienus caenku Mol cuet coctaBuia 78 000 nosutapoB. S ObUT BO3HArpaxjaeH 3a
TO, YTO MPUAEPKHUBAJICS METOI0B, KOTOPBIM HAC YUYW, — B UTOTE 5 OJYIHJI OT 3TOM CHIEIKU B TPH
pasa Oouiblie, yeM KTo-1160 u3 Yepenax. Te, y Koro ObLIM CyleCTBEHHBIE TIO3UIIUHU, BBIIIUIN U3 HUX
Ha ypOBHE, OJIM3KOM K MMHUMYMY TPEAbIIYIIETro MaJeHus, U B UTOre MOJOBUHA JABWXKEHHS TPEHIA
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nporwia 6e3 ux ydactus. Te u3 Uepenax, KTo HE CTal TOProBaTh, HE MOJYYHIIA HHYETO.

Pa3Hble pe3ynbTaThl TOProBIM HE MMENH HHYEro OOIIEro ¢ ypoBHEM 3HAHUS — BCE OBLIO
CBSI3aHO MCKJIIOYUTEIHHO C AIMOIMOHAIBHBIMU M NICUXOJOrHUecKuMH (hakropamu. Hac Bcex yumnm
OJIHOMY U TOMY K€, OJJHAKO MOI J0XOJ 3a siHBapb ObUI KaK MMHMMYM B TPU pa3a BbILIE, YEM Yy
MOMX KoJuler 1o yuebe. Bece oM ObLITM OUeHb YMHBI, X 00y4all caMblii 3HAMEHUTHIH Tpeiep Toro
BpeMeHU. HekoTopele M3 HMX MOIVIM OBl 4epe3 HECKOJbKO JIET CTaTh CaMbIMU YCHEIIHBIMU
TpelaepaMu B MHUpPE, OJTHAKO B XOJI€ NMPAKTHYECKOTO0 TPEHUHIA OHU HE CMOTJIM IOCJIEI0BATEIBHO
OCYILIECTBUTB IUIAH.

C romamu s Haxoxy Bce OoJibllle MOATBEPXKACHUNW TOMY, YTO OHMOLMOHAIbHAS U
MICUXOJIOTUYECKasi YCTOMYUBOCTD SIBJISIFOTCS HamOoOJiee CYIIECTBEHHBIMH 3JE€MEHTaMH YCIICIIHOTO
Tpeinnnra. OnucaHHbIil MHOM cilydail BIEpBble HaBEJ MEHS Ha Ty MBICIIb; OH YK€ CTaJl €€ MEPBbIM
MIPAKTUYECKUM IIOATBEPKICHUEM.

MNepBas Harpaaa 3a pekopa

[Io mpomecTBuH NEpBOTO MecsAla NpakTHKKM Pud m bwin yctpownu Juisi Hamed Ipymimsl
neTanpHOe Oo0CyXKJeHHe B opMaTe «BOMpoC-O0TBET». B Xxone BcTpeun Puu cmpocui kaxkaoro us
UYepenax, moyemMy OHHM HE KYNHWJIU enie OOJblle KOHTPAKTOB Ha Ma3zyT. HekoTopsle cuuTanu, 4ro
3TO OBUIO PUCKOBAHHO, MOTOMY YTO IEHBI POCIH CIMIIKOM ObicTpo. Jlpyrue mnosaranu, 4To
MOBBIIIATENIbHAS TEHJICHIIUS HE MPOJJIUTCS, TaK KaK 0 CPOKa MCTEUEHHUs KOHTPAKTa OCTaBaJlIOCh
JIAIIL HECKOJILKO JHEH.

S cMmoTpen Ha Bce 3TO mo-ApyromMy. Mos cTpaTeruss B TOT MOMEHT Obljla OCHOBaHa Ha
yoexxaenuu, yto Puu OyneT olieHHMBaTh Hamly CHOCOOHOCTh JEMCTBOBAaTH B COOTBETCTBHH C
CHUCTeMaMHM, KOTOpble OH HaMm mpenogaBasl. Kpome Toro, s Ayman, 4yTto OH OyneT CMOTpPETh Ha
C/IEJIKHU, TUIATEeJIbHO HCIIOJHEHHBIE (XOTS M MpHHEcHINe YOBITKH), Oosiee 0JarockjIOHHO, YEM Ha Te,
KOTOpbIE MBI MOIVIM OBl COBEPLIMTh, HO HE COBEpUIMIM (IYCThb 3TO M IO3BOJIMIO M30€XKaTh
YOBITKOB).

S cumnran, 4TO pUCKOBAaHHO OBLIO ObI HE NMOKYNAaTh KOHTPAKThl Ha Ma3yT. B xozae o6cyxaeHus
Pru pa3pscHWI, 4TO NPaBUIBHBIM PEUICHHEM B TOM CUTyallMM SBISUIACH IIOKYIIKA KOHTPAKTOB.
Hctopus ¢ mazyTroM crajia Jydiled IeMOHCTpalKre moaxoJa U IEHHbIM YPOKOM ISt BceX. JIumb
gyepe3 Mecsl M0CJe 3aHATHH Mbl CMOIVIM Ha NpaKTHKE YOEOUThCS B TOM, HAaCKOJbKO BaKHO HE
IPOIYCKaTh TPEH IbI; U 3TOT NIPAKTUYECKUN YPOK ObLI IIPENOIaH TaK, YTO CTall He3a0bIBAEMBbIM.

Puy cooOuui Ham, 4TO MO UTOTaM MEPBOTO MECSNA OH BBIAEIUT JYYIIUM U3 YYaCTHUKOB IO
1 musunony Juist Toprosiy. Ilepen HauanoMm paboThl OH MpeAyNpeXkaal Hac, YTO MHOTHE U3 Kilacca
HE I0JTy4yaT OOJIBIIOrO CYETa M YTO BO3MOKHOCTh TOProBaTh B OOJIBIIMX 00BEMAX y HAc MOSBUTCA
TOJIBKO IOCJE€ TOrO, Kak Mbl MoKaxeM ceOs. HekoTopble ydeHMKHM NOJY4HIM HO OOCIaHHOMY
MUJTMOHY JUIsl TOPTOBIIM, TaK Kak Pud Bepmil B UX COCOOHOCTH IPaBUIIbHO JecTBOBaTh. [pyrue
IIPOJIOJKAIN TOProBaTh C 00bEMaMH, BbIJIEICHHBIMU UM B SIHBApE, €I1l€ HECKOIBKO MECSIIEB.

51 OBl NPUATHO YIUBJIECH Te€M, 4TO PU4 BbIAEIMI MHE AJ1s1 TOProBiin 2 MujuinoHa. O4eBUIHO,
€My ITIOHPABUJIOCH, KaK s YIIPABJISUI CACIIKON ¢ Ma3yTOM.

haBa 4
Oyman kak Yepenaxa

Xopowwuti mpetioune He O3Hauaem «OblMb NPAGLIMY», OH O3HAUAEM
«Oenams npasunvhsle sewuy. Ecau xomume docmuys ycnexa, 8bi 001H#CHbL
OyMamov Ha O00A20CPOUHYIO NEPCNeKmUsy U USHOPUPOBAMb Pe3YIbmAanbl
OMOEIbHBIX COEOK.

VYcenex Yepenax yTBEpIu MHOTHX TPEHAEPOB U MHBECTOPOB B MbICIH, 4T0 Puuapn JleHHuc,
CUMTABIIUH, YTO TPEHIMHTY MOKHO HAy4UTbh, BRIUTpal napu y bumia Dxxapara. S Tak HUKOra He
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CYMTAJL; 10 MOEMY MHEHMIO, HUKTO U3 HUX HE BBIUTPAJ IIApH.

HInpokoii ayAuTOPUM HEM3BECTHO, YTO OJECTAIMMHU TpeuJepamMH TOKa3aau ceOs JUIb
HekoTopsle U3 Yepenax. [IpuMepHO TpeTh WM [TOJIOBUHA UMENH CPEIHUE [TOKA3ATENIN B TPEUINHTE.
MHorue BooOIe HEe cMOTIM A0OUTHCS ycrexa. Pasnuma mexay tpuymdaropamu U OaHKpOTaMU
3aKIII0Yajach B HMX JIMYHOM IICHUXOJIOTHYECKOM HacTtpoe. OnmHu ObuM TOTOBBI HpuHATH [lyTh
UYepenax B OoJbIIei CTENEHH, yeM Apyrue. TpelauHr MOXHO IPEernojaBaTh KOMY yroJHO, HO HE
BCE YYBCTBYIOT ce€0st KOM(OPTHO B paMKax 3aJaHHOTO MOAX0/1a.

BaxHbIM acniekToM IIOHMMAHMS CYTH YCIIeXa TpeHaepa sBJSETCS OHMUMAaHUE TOro, KaK €ro
SMOLIMU BIHMSAIOT Ha Tpouecchl Tpeiaumura. Ecmu Bel oOnamaere BpOXACHHBIMH MPAaBUIbHBIMU
KadecTBaMH, BaM OyJeT Jierue Hay4uThCs MPaBHJILHOMY TPEHAMHTY; €CIIM K€ TaKUX KauecTB Yy Bac
HET, BaM MpUJETCAd MX pa3BUTh. JTO — Ballla OCHOBHAs 3ajada. YTo XK€ Takoe IpaBUJIbHBIE
KagecTBa?

Bonpoc He B TOM, KTO npaB

VYcnemnsle Tpeliepbl [yMaroT O HACTOSIIEM U NPEANOYUTAIOT HE JyMaTh CIMILIKOM MHOTO O
Oynymem. HoBuuku XOTST mpemyranpiBaTh Oynymee. [loOexnas, OHM CUYHMTAlOT, 4TO TMOOena
MOATBEPKIAET UX MPaBOTY, U YYBCTBYIOT ceOsi reposimu. IlpourpeiBasi, OHH YyBCTBYIOT ceOst
OTBPATUTENIBHO. ITO HEMPABWIbHBIN MOIXOI.

Uepenaxu He 3a00TATCS 0 TOM, KTO mpaB. OHHM 3a00TATCS O TOM, YTOOBI JIeNaTh JICHBIH.
Uepenaxu HE MPUTBOPSIIOTCS, YTO CHOCOOHBI MpeayraaaTh Oyaymiee. Habmionas 3a pplHKaMH, OHH
HE PACCHIMalOTCsl B KOMMEHTapusx Tuma «PbiHOK 3070Ta uaeT BBepx». OHU CMOTPAT Ha Oymylee
KaK HETMOCTIKMMOE B JIETANIAX, HO MPEICKa3yeMoe B MpUHLMUIE. J[pyrUMU CIOBaMH, HEBO3MOKHO
3HaTh, UJIET JIM PHIHOK BBEPX WJIM BHU3 U OCTAHOBUTCS JM TPEHJ NpPsMO celyac WIM 4epe3 JBa
Mecsia. Bel nuiibs 3HaeTe, 4YTO CYIIECTBYIOT TPEHbl U UTO HANPaBJICHUE JBUKEHUS HE U3MEHUTCH,
TaK KaK 4eJI0BEUYECKHUE AIMOLIUY U 3HAHUE HEU3MEHHBI.

Oxka3piBaeTcsi, ropa3/io Jierde JAeiarh ACHbI'H, KOTJa Bbl HEMPaBbl OOJIBIIYIO YaCTh BPEMEHH.
Ecnu Bamm clenku OpUHOCAT B OCHOBHOM YOBITKH, 3TO TOKAa3bIBAE€T, YTO BBl HE IIBITAETECH
npenckazarh Oymaymiee. M mo 3Toi mpuumHE BbI OOJNbINE HE OECIOKOWTECh 00 MCXO0/€ OTIEITHHO
B3SITOM CJIIEJIKHM, TaK KaK BCE PaBHO IpEJIoJaracTe Mnorepsrh AeHbru. Okujas, 4To Balla cAeiKa
IpUHEceT YOBITOK, BBl TeM HE MEHee MOHMMAETe, YTO MCXOJ OTIENbHO B3ATOW CAEIKH HUYETO He
TOBOPUT 00 YpOBHE Balllero HMHTEJUICKTYaJIbHOTO pa3BuTus. [Ipomie roBops, ans moOensl Bam
HYXXHO OCBOOOJHTH ceOs caMOro W COOCTBEHHOE MBILIUICHUE OT MpeayOekIeHHs] OTHOCUTEIHHO
pe3yapraToB. Mcxon oTAenbHON CASNKU HEBaXeH. Eciu aecsaTh cAenoK MoaApsia IPUHOCAT yOBITKH,
HO BBI ITPUJIEP’KUBAETECH CBOETO IIJIaHA, BBl XOPOIIUK TpeHiep, IPOCTO BaM HEMHOTO HE BE3ET.

3abyabTe O npoLuniom

Kak HuM cMeniHo, HO OOJNBUIMHCTBO TPEIEPOB, CIUIIKOM MHOTO JyMAroOIUX O OymylieM, B
TOW K€ CTENEHM 3aIMKJICHBI Ha mpounuioM. OHU OECHOKOATCS O TOM, YTO YK€ ObUIO cIenaHo, O
CBOMX OIIMOKaX M HEYJAUYHBIX CICNKAX, IPUBEIIINX K YOBITKaM.

Yepermaxu ydvarcs Ha MpouuIoM, HO He Oecrokosrcs o HeM. OHM HE 3aHMMAIOTCS
CaMOYHUYIIKECHHEM H3-32a CIENIaHHBIX OIMO0K. OHM HE KPUTHKYIOT ce0sl 3a yOBITOUHBIE CHACIKU —
OHM 3HAIOT, YTO 3TO YaCTh UTPHL.

UYepenaxyu pacCMaTpPHBAIOT MPONUIOE B LEJIOM U HE MPUAAIOT 0COOOTO 3HAUCHHS HEJaBHUM
coObiTusiIM. HenmaBHee mpomuioe BaXXHO HUYYTh HE OoJjblne, YeM 000 nIpyroil mepuon B
UCTOPHH, — OHO JIMIIb TPHUTBOPSETCS TakoBBHIM. Yepemaxu u30eraioT mpenyoekaeHUs
OTHOCHTENILHO HOBU3HBL. OHU 3HAIOT, YTO OOJIBIIMHCTBO TPEUIEPOB HA PHIHKE CKJIOHHBI K 3TOMY U
M0 3TOW TPUYMHE CaM PHIHOK MPOSBISET MpPU3HAKU TNpenyoexaeHus. CrocoOHOCTh u30erarb
npeayOeKIeHNs OTHOCUTEIEHO HOBHU3HBI SIBJISETCSI BAXKHOW YEPTOM yCHEIIHOTO Tpenepa.

S nabmoman 3¢dexr npenyOeKAeHNsT OTHOCHTEIEHO HOBHU3HBI Cpa3dy e MO0 OKOHYAHHH
nporpammel 00ydeHust Uepenax. [locne okoHuaHus mporpaMMbl KaKIeli n3 Yepenax A0JKeH ObLT
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B TEUEHHE WLIECTH JIET COONIoNaTh OTPAHMYCHHs COTJIAICHHH O KOH(UICHIMAIbHOCTH U HE
paccka3piBaTh HUIKOMY O METOJaxX TPEHAnHTa, NCIOIB30BABIINXCSA HaMH. /[Ba MOuX ONM3KUX Apyra
ObUIM 3aMHTEPECOBAHbI B M3YUYEHHHM 3THUX METOJOB, TaK KaK BUJEIH, HACKOJIBKO YCIICIIHO OHH
paboTanu Ha MEHSI.

B 1998 romy s Hayuun OJHOrO M3 Jpy3ed MOMM METOAAM, NpPEIylIpeauB €ro o
MIOCJIEIOBATEIbHOCTH KaK KpaeyroJibHOM KaMHe MeToja. S ckasayl emy, 4TO i JAOCTUKECHHS
ycrnexa HeoOXOJMMO HCHOJHATh BCE CAEIKU C PEJIMTHO3HBIM (aHatu3mMoM. UYTo ke ¢ HUM
ciyunsoch? OH cTall KepTBOM NpeayOeKIEHUSI OTHOCUTEIbHO HOBU3HBI.

I'me-to B deBpane 1999 rona s 3aMeTHs1 cepbe3HBI HUCXOMSANIMA TPEH/ HAa PBIHKE Kakao-
0000B 1 IOMHTEPECOBAJICS Y CBOETO Jpyra, YTO OH JIENAET B CBSA3H C 3TUM TpeHIOM. OH cOOOImInI
MHE, 4TO HE CTaJl y4aCTBOBAaTh, TaK KaK paHee MOTEPsUl 3HAYUTEIbHBIE CyMMBbI HIMEHHO Ha 3TOM
pPBIHKE M CYHMTaJ OMNEpalui Ha HEM pPHCKOBaHHBIMU. Tabmuma 4—1 moka3biBaeT BO3MOXKHBIE
pe3ybTaThl CAEIOK, KOTOPBIE MOT OBl 3aKIIOYUTHh TPEUIep, TOPrys Ha NpOpbIBaX, HaYMHAS C
anpenss 1998 roga 1o MoMeHTa, NOKa HE BO3HMK CYIIECTBEHHBIN TpeHA. 3aMeTbTe, U4TO 3a 3TOT
MEPUO/I CYIIECTBOBAIM KAK MUHUMYM 17 MOMEHTOB, KOTJa CACIKH OBLIM OBl IMPOUTPHIIIHBIMH, JI0
TEeX Mop, Moka B Hosi0pe 1998 rosia He BO3HUK CYIIECTBEHHbIN BBIUTPBIIIHbIN TPEHI.

DTO COBEpIICHHO THUITMYHAS CUTYalus Uil TpeWauHra. Ecimu paccMarpuBaTh KOHKPETHBIN
PBIHOK B KOHKPETHBIA TEPHOJ] BPEMEHH, BEIIM MOTYT BBIIJISIIETH JOCTaTOYHO YHBUIO. Ha
HEKOTOPBIX PBIHKaX XOPOIIETO TPEHIa MPHUXOIUTCS KIaTh roJamMH. B 3ToMm ciydae upe3mepHast
COCpPEI0TOUYEHHOCTh Ha HEJaBHEM IPOLLIOM CIIOCOOHA BCEIUTh B TpeWJepa YBEPEHHOCTh B TOM,
YTO Ha HEKOTOPBIX PHIHKaX HEBO3MOKHO YCIIEIITHO TOPTOBATh.

Moii npyr He Obul yHHKaneH. BOJIbIIMHCTBO TpelIepoB 3apakeHbl MBICISIMU O HEJaBHEM
npouuioM. Jlaxe HekoTopble U3 Yepenax ObUIM HACTOJBKO IMOIVIOIIEHBI UMM, YTO B pe3yJbTaTe
ObUTM BBIHYXJIEHBI OCTaBUTHh TPEHIMHT, TaK KaK HE CMOTJH YCIEIHO ToproBaTh. Kak 3T0 HH
CMEIITHO, JIETKO YNpaBJsieMble W KpaifHe NMpHOBUIHHBIE TPEHIBI YacTO BO3HUKAIOT KaK pa3 B TO
BpeMsi, Koria Bce charoTcsa. UyTh mo3xe, B riaBe 13, mpu oOCyxaeHUH TOpTdeneil U aHammza
PBIHKA, MBI H3y4UM 3TOT heHOMEH O0oJiee NeTaabHO.

N3berante BonHeHUn o byaywiem

B mpenmpiaymux TiiaBax s HaArUBIIHO TOKa3al TYOWTENBHOE BO3JECHCTBUE KOTHUTHBHBIX
npeayOekICHUI Ha TOTEHITMAIBHO YCIICIIHBIX TpeiaepoB. Moe nocieaHee npe1oCcTEPeIKCHUE BaM:
HE TOJIaBalTeCh MPEAYOCKICHUSIM M HE 3aWrphIBAlTE C OINIYIIEHHEM COOCTBEHHOW IMPaBOTHI H
YKEJTaHUEM TIPe/ICKa3bIBaTh Oy Iyiiee — U30eraiTe BCero 3Toro Jro0oi 1eHoH!

Tabnuya 4-1. Topzoensa kakao-606amu na npopwvieax
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Nopapg- HHKT Bxop Mozu- llena Honn- Boixoj % NpHeeine  WTOr
KOBbIA 1A YecTRO 5
HOMEp
1 1 2Fanmp L 2249 6 2234 (2,4) (1197)
2 1 & mail LL 2261 6 2248 (2,1) (1028)
3 1 12mail LL 2278 6 2261 (2,2) (1038)
il 1 14 mMai LL 2283 ) 2268 (2,4) (1133)
b 1 23 WoHL 5 2100 6 2114 (2,3) (1061)
B 1 25 MIOHL 3 2004 6 2108 (2,4) {1053)
7 1 20 HioHL 3 2085 6 20900 (3,0 (1317)
B 1 15 mione 3 2070 6 2084 (2,5) (1068)
o 1 27 mone 5 2069 ) 2083 1,9 (777)
10 1 3 aer 5 2050 ) 2084 (2,7) (1104)
11 1 13aer 5§ 2036 6 2049 (2,2) (B48)
12 1 17 aer 5 2024 6 2038 (3,0 [1155)
13 1 24 aer 5 2024 6 2035 (2,4) (B74)
14 1 16 ceHt 3 2014 5 2028 (2,1) (THE)
15 1 1 oMt 5 1979 ) 1992 (2,4) (845)
16 1 13001 8 1978 ) 1988 (2,2) (7T79)
17 1 JBouT 8 1967 B 1979 (2,1) (722}
18 1 GHoad S 1961 5 1438 75,0 {24 940) 5(16 750)
19 2 20 HoAG 8 1918 6 1928 (2,4) (799)
20 2 24 Hoag 8 1903 6 1914 (3,0 (975)
21 2 30 HoAG B 1892 B 1903 (2,7) (834)
22 2 8 peu 5 1873 5 1438 67,2 (20 575)
23 3 21 pew 5 1824 5 1836 (3,5) (1075)
24 3 4 AuE 5 1808 ) 1820 (2,4) (709)
25 3 15908 S 1798 4 1438 46,7 (13 468)
26 4 J5aue 5 1748 4 1760 (2,1)  (BO8)
27 il 27aue 8 1742 il 1754 {2,1)  (BOR)

28 ) Bdeprp S 1738 7 1438 42,8 (19 275) 555903

Ycneursoie Tpeﬁﬂepbl AyMaroT O 6yz[y1ueM B TCpMHHAX BO3MOKHOCTEH 1 BepOﬂTHOCTeﬁ, a HC
npencxasaHHﬁ. Korz[a MOHU JpYy3bs MOCTUIIIM OCHOBBI YCIICXa ITyTU ‘{epenax, OHHU IIPOJ0JIKAIN
3a1aBaTb MHC BOIIPOCBI O TOM, B KAKOM HAIIpaBJICHUH, 110 MOEMY MHCHHIO, MOKCT IBUHYTHCIA
PBIHOK. Bce CUHUTaJIKM, YTO pa3 A MNPUHAMICIKY K TI'pYHIIC 3aCIYKCHHBIX TpeﬁHePOB n 3apa60TaJ1
MUJIJIMOHBI Ha TOProBJIC @LmqepcaMH, TO 4 HAaBCPHAKA 3HAKO UYTO-TO OIPCACICHHOC OTHOCUTCIIbHO
6yﬂymero. Moi#i o0bryHbIl 0oTBeT «He HMero HHKaKoro MMpEACTaBJICHUA» BCCTAa UX YIUBIIAI.
HpaBz[a OblIa B TOM, 4YTO A JIEMCTBUTEIILHO ATOr0 HE 3HA. KOHG‘IHO, s MOT OBI ragatb, HO g1 HC
“MeNn a0COJIIOTHO HUKAKOIO JOBCPUSA K COOCTBEHHBIM CIIOCOOHOCTSIM MMpEaACKa3bIBaTh IMMOBCACHHUC
PBIHKA. Ha camMomM gene 51 co3HaTeNIbHO OTKA3bIBAIOCh OT MOIBITOK MMpEaACKa3aTb ABUKCHUC PbIHKA.

K COXAJICHUIO, IIOKYyJa Bbl HE ABJIICTCChH aAKTyapuEM, pa6OTaIOH_[I/IM Ha CTpaxoBYIO
KOMIIAHHUIO, Bbl AYMACTC B TCPMHHAX CKOPEC BO3MOKHOIO M CKOpPCEC HCEBO3MOXHOIO, a4 HC B
TEPMHUHAX BEPOATHOCTH. Bor Io4YeMy CTpaxoBbI€ KOMIIAHUH 3aHUMAIOTCA CTPAXOBAHUCM HESBHBIX
PUCKOB. K rakum pUCKaM OTHOCATCA, K IPUMCDPY, YparaHbl. Cy’H.IeCTByeT HCKasA BCPOATHOCTb TOTO,
YTO €CJIKM BbI KMBCTC B TPOIIMKAX OKOJIO OKCAHA, TO Ball JOM MOXCT OBITh MOBPCIKACH yparaHom.
qy’TL MCHbBILIC BCPOATHOCTH TOI'O, YTO 3TOT YyparaH 6yIICT HACTOJIbKO CHJIBHBIM, YTO Ppa3pyliuT
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cTpoeHue. U eiie MeHblIe BEPOATHOCTh TOTO, YTO CHUJIbHBIM yparaH HE OCTaBUT OT BAIIEro JoMa
KaMHsI Ha KaMHe.

Bynp BbI Ha 100 IpOIIEHTOB YBEPEHBI, YTO yparaH pa3pyLIUT Ball A0M, Bl OBl Ja)ke HE CTAIN
CTpOHTH ero Ha 3ToM MecTe. K cuacTpio, puck Takoro coObitusi Menbiie 100 mpoueHToB, mpuieM
HACTOJIBKO, YTO BbI PELIAETECh OCTAThCA U CTPAXYETE CBOM JIOM.

JIroOast xoMIlaHus, CTpaxyromas OT yiepOa, HAHECEHHOTO yparaHoM, UMEET JOCTATOYHO
Xopolee IpeCTaBIeHne 0 Hanbojee BepoATHOM MacuiTabe ymepda ¢ y4eToM MECTOHAXOKACHHS
Balllero J0Ma. JTO 3HAaHWE YYUTBIBAETCS IIPU PacdyeTe CTOMMOCTU BalIero CTPAXOBOI'O MOJIHCA.
CrpaxoBble KOMIIaHUHU JI€Jat0T CBOM JEHBbIU HA TOM, YTO IPOJAIOT MOJHUCHI, TOKPBIBAIOIINE PUCKH,
I10 1IeHE MEHBIIIEH, YeM BO3MOXKHAsI CyMMa BBIILJIATHI 110 JAHHOMY IOJIUCY.

TpelauHr oOuYeHb IOX0X Ha CTPaxOBaHME HESABHbIX puckoB. OH TOXE IOJIOH
HEONPEJeIEHHOCTU. Bbl He 3HaeTe, NMpUHECET JIM CAEIKa JAEeHbru. Jlydiiee, 4To Bbl MOXKETE
c/ienaTh, — ObITh YBEPEHHBIM B TOM, YTO B JI0JITOCPOYHO NMEPCHEKTUBE Harpaia NepeBeCUT PUCKH.

D,ymaﬁTe B KaTeropumsax BepoATHOCTU
MHorue n3 Bac U3y4alld TEOPHUI0 BEPOSATHOCTEW M CTATUCTUKY B IIKOJIE WJIM WHCTUTYTE.

HecomuenHo, Bam 10BOAUIIOCH BUAETH rpauK Harno o0ue n300pakeHHOro Ha pucyHke 4—1.
Pucynok 4—1. Hopmanwnoe (cayccoso) pacnpeoeieHue HcencKozo pocma
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Pucynokx 4-1 m3ob0paxkaeT Tak Has3blBaeMO€ HOPMajJbHOE pacrpeieieHue. DTOT PUCYHOK
IIOKa3bIBAET PACIPENEICHNE JKEHIIMH 110 pocTy. Ha ropu3oHTanpHOM 0CH OTMEUYEH POCT B ArOMMaX,
Ha BEPTUKAJIBHOM — J1BA TUIIA BEPOATHOCTH.

1. I'paduk 9acTOTBl BEPOSITHOCTH — 3alUTPUXOBAaHHas o00JacTb CBA3aHa C JIEBOM
BEPTUKAIBHON OCBIO M IIOKA3bIBAET, HACKOJIBKO YaCTO BCTPEUAETCs ONpPEAEIEeHHBIM pocT. B Hamem
npuMepe CpeqHuil pocT coctaBisieT 5 ¢yroB 4 mroiima. BeposTHOCTH TOro, YTO POCT HEKOeH
KEHIUHBI OyzaeT Oynke K 3TOM cpeaHel BeIMUYMHE, BBILIE, YEM BEPOSATHOCTh TOTO, YTO €€ POCT
Oy/eT CYIIECTBEHHO OTJIMYAThCsA OT cpenHero. Yem Bhllle TOYKA B LEHTpe rpaduka, TeM BbILIE
BEPOSATHOCTh COBIAJICHUs, 00JaCTH clieBa M CIpaBa IMOKA3bIBalOT MEHEE BEPOATHbIE BAPHAHTHI
Hanpumep, BbicoTa KpuBoil Ha ypoBHe 70 Qr0HMOB ropaszo HWXKE, YeM Ha YpOBHE 68 IIOMMOB, YTO
TOBOPUT O MEHEE BEPOSATHOM pocTe *KEeHUIMHbI 5 QpyToB 10 A0MMOB MO CPAaBHEHMIO CO CPEIHUM
poctoM 5 yToB 8 MrOKMMOB.

2. KpuBast KyMyJISITUBHON BEPOSITHOCTH — TOHKAsl JIMHUS HAUWHAETCs y OTMETKU () TPOLIEHTOB
U J0X0auT 10 oTMeTKH 100 mpoleHToB (Ha MpaBol BEPTHKAIBHOM OCH). JTa KpHBas MOKa3blBacT
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COBOKYITHYIO (KyMYJIITUBHYIO) BEPOSITHOCTH TOTO, YTO Y KCHIUHBI OyJeT XOTs Obl Takod poCT.
Hanpuwmep, ecnu Bl IOCMOTPHUTE Ha 3Ty JIMHHUIO, TO 3aMETHUTE, YTO OHA MOYTH npudmmkaercs K 100
npoueHTaMm Ha ypoBHe 70 mroiimoB. PeanbHast BenmnunHa Ha ypoBHe 70 aroiimoB coctasisieT 99,18
MPOIIEHTOB, YTO O3HAYAET, YTO JIMIIb MEHEE OJHOTO MPOLIEHTA KEHIIUH MUMEIOT pocT 5 ¢yros 10
IOMMOB HJIH BBIIIIE.

JrtoT TpaduK, KaKk M Jpyrue IMOJ0OHBIE €My, HCIOJb3yeT CIOXHBIE MaTeMaTH4YeCKue
dbopMynbl, HO CyTh €ro JIOCTaTOYHO MpOCTa: YeM [Jalbllie HapaMeTp pocTa OT LEHTPa,
0003HAYAIOIIEr0 CpeiHee 3HAueHHe, TEeM MEHbBIIE y Bac MIAHCOB BCTPETHTH JKCHIIHHY TaKOTO
pocra.

[Touemy >xe pacueTsl BEPOSITHOCTH JICIAIOTCS TAKHM CIIOKHBIM 00pa3oM? MOKHO OTCTaBHUTb
JUTHHHBIE (DOPMYJIBI U TIOCTPOUTH TpauK, MOXOKUN HA IPUBEICHHBIH, UCIOB3Ys MPOCTON METOI.
[oiimuTe B Takoe MECTO, TJI€ MOXHO BCTPETHTh MHOTO KCHIIHMH, HApPUMEpP B CTYIEHYECKOE
obuiexxurre. 3aTeM BbIOepuTe ciaydaiiHbIM 00pa3om 100 *xeHIIKMH ¥ u3MepbTe UX poctT. Paznenure
BEJIMYMHBI POCTa HAa OTPE3KH MO | MI0HMYy M TOCYHTalTe KOJMYECTBO JKEHIIUH B KaXKIOM
untepasie. Ckopee Bcero, B pe3ylnbTare MOJYYUTCS NPUONM3ZUTENBHO 16 KeHIIUH pocToM 64
moriMa, mo 15 xeHmuH poctoMm 63 u 65 moiMoB, 1o 12 — poctom 62 1 66 M10KWMOB, 1O § — POCTOM
61 u 67 mroitmMoB, 1o 4 — poctoM 60 u 68 MHOUMOB, TI0 JBE KEHITUHBI pOCTOM 59 U 69 M1O0WMOB U TIO
oqHOU — poctoM 58 m 79 moiimoB. Ecim Bel mocTtpoute Tpaduk u3 CTOJONOB € YKa3aHUEM
KOJIMYECTBA )KCHIIMH KaXI0TO POCTa, OH OyJET BBHITIISACTh MPUMEPHO KaK TOT, YTO MBI H300pa3miin
Ha pUCYHKe 4-2.

Pucynok 4-2. I'ucmozpamma pacnpeoeienusn HceHcko2o pocma
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Tun rpaduka Ha pucyHnke 4—2 Ha3bIBaeTCsi rucTorpaMMoii. OH HarJIAIHO MOKA3bIBAET YaCTOTY
BO3HUKHOBEHHUSI KOHKPETHOTO 3HAYCHHSI 110 CPAaBHCHHIO C JIPYTMMH 3HAYCHUSMH (B HAIIEM Cllydac
KEHCKOTO pOCTa) M UMEET TaKyl e (opMy, 4TO U rpaduk HOPMAJIBHOTO paclpelesieHUus] Ha
pucynke 4—1, omHako oOJamaeT OJHUM NPEUMYIIECTBOM: BBl MOXETE Cco3/1aTh ero 0e3
MIPUBJICUYEHUS CIOKHBIX MaTeMaTudeckux Gopmyna. Hy>kHO TObKO yMeTh CUMTaTh U pa3dMBaTh Ha
KaTeropuu.

I'ucrorpamma mogoOHOTO BUIa MOXKET OBITH CO3/]aHa HA OCHOBE BAIlIUX JAHHBIX O CHIEIKaX U
JaBaTh BaM TPEJCTAaBIEHHWE O TOM, Kakoe Oydyiiee Bac O0XHAaeT; IpaduK MO3BOJSIET Bam
Pa3MBIILIATE B TEPMUHAX BEPOSITHOCTH, a HE MPOTHO3a. PHcyHOK 4-3 sBISETCS THCTOTPaMMOit
€KEeMEeCSIYHBIX Pe3yJIbTaTOB JIBAIIATHIIETHETO TECTa CUCTEMbI TPEHAOB JloHUMaHa — YMPOIIEHHOM
Bepcun cucteMbl Uepernax. OH MPOCT U UCMONB3YeT PACHIUPEHHBIN HA0Op JaHHBIX, B OTJIIMYUE OT
cuctembl Yepermnax.

Pucynok 4-3. Pacnpedenenue excemecaunvlx pe3yibmamos
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Yactu rucrtorpaMMbl Ha pHUCYHKEe 4-3 pas3felieHbl Ha CErMEHThI 1o 2 mporeHTta. OauH
CTOJIOCI] TIOKa3hIBACT KOJIMYECTBO MECSIEB, B KOTOPBIC DPE3YJbTAaT OBLI TOJIOKHUTEIHHBIM H
HaxouJcs B uHTEepBasie oT 0 0 2 MPOIIEHTOB, CIEAYIONMNA CTOI0CI 3aXBaThIBAET MHTEPBAJ OT 2
10 4 mpoueHToB U Tak ganee. OOpaTuTe BHUMaHUE Ha TO, YTO (pOopMa T'MCTOTpaMMbl HAIIOMHUHAET
HOPMAaJIbHOE PACIIPEICIICHHE TI0 POCTY, O KOTOPOM MBI TOBOpHM panee. CylecTBEHHAs pa3HUIIA
3aKJII0YAETCS B TOM, YTO TpaWKk HAKIOHEH BMpaBO. TakoW HAKIOH YKa3bIBAae€T HA MECSIIBI C
MOJIOKUTEIBHBIM PE3yJbTaTOM, MHOT/A €r0 Ha3bIBAIOT ACMMMETPUYHBIM pachpeleiicHueM WIN
«TSKEITBIM XBOCTOM.

I'mcrorpamma Ha prucyHke 4—4 w300pakaeT pacmpeneneHue camux craeiok. JleBas dacTh
OTpakaeT Hey/layHble CIEIKH, ITpaBas — yJadHble. 3aMeThTe, UTO Ha KaXKIOM rpaduKke ecThb 10 JIBe
IIKaJIbl CJI€BA W CIpPaBa, a MPOLEHThl HA LEHTPAIBHOM BEPTUKAJIBHOM IIKAJIE PACIPEICIICHBI B
untepBanax ot 0 1o 100 nponentoB. KymynstuBubie tuHauu aBuxyrcs ot 0 go 100 mpoueHTOB 13
IIeHTpa Tpaduka HAPYXKY.

UucnoBele 0003HAUCHUS Ha IIKaJlaX CJI€Ba M CIpaBa IMOKa3bIBAIOT KOJHYECTBO CIHEIOK B
Kaxaom 20-mporieHTHOM uHTepBasnie. Hampumep, 100 mpoueHTOB MO HPOUTPHIIIHBIM ClEJIKaM
coCTaBJISIIOT 3746; 5TO 0O3HAYAET, YTO 3a 22 rojia, B TCYEHUE KOTOPHIX MPOBOUIIOCH UCCIICIOBAHUE,
Obl10 3aKimroueHOo 3746 yOBITOYHBIX CHeIOK. JIJIsi BBIMTPBIIIHBIX CAEJTOK OSTOT IOKa3aTellb
coctaBisieT 1854 cnenku (uro paBHo 100 mporeHTaMm).

Cnhenku pa3zeneHsl Ha CTOJONBI B 3aBUCUMOCTH OT IPUOBLIN, IEJIEHHON HA CyMMY pUCKa IO
JAHHOM clienKe. DTa KOHIEHIUs, M3BecTHas kak R-multiple, Obuta co3mana tpeiaepom Yakom
BpanckoM60oM kak ynoOHBIN cIOcO0 CpaBHEHUS CAETIOK, 3aKIF0YaeMbIX MPU Pa3HbIX CUCTEMaX U Ha
pasubix peiHkax (R-multiple 6pumn nomynspusupoBansl Banom Tapnom B kaure «Tpeiauar — Bar
MyTh K UHAHCOBOI CBOOOIEY).

Pucynok 4—4 Pacnpeodenenue coenok no /lonuuany, R-multiple™
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[IpousttocTpupoBath 3Ty cuUcTeMy NO3BOJMT npumep. Eciau Bbl MOKymaeTe aBryCTOBCKHI
KOHTPAKT Ha 30J10TO 10 1ieHe 450 nosmapoB co cron-1ieHo# 440 nonmapoB (Ha ciydai, €Clu PIHOK
Ha4yHeT JBUraThCs MPOTHUB Bac), Bbl PUCKYETE€ OJHOM ThICSuel aosiapoB (pazHuua mexay 450 u
440, ymuHoxxennas Ha 100 yHmmii — o0bemM ojgHOTO KOHTpakTa). Ecim chmenka mpuHocut 5000
MpUOBLIN, OHA Ha3bIBaeTcsl caenkoil SR, Tak kak mpuoObuie B 5000 m0/utapoB B IMSITh pa3 BBIIIE
CyMMbI, KoTopoil Bbl puckoBanmu (1000 nomnmapoB). Ha pucynke 4—4 BBIUTPBIIIHBIE CHEIKH
pa3AesieHbl Ha TPYMIbI ¢ MHTEpBaIoM B 1R, mpourpseliiHeie caeinku — ¢ uHTepBasioM B 0,5R.

MoxkeT noKa3arbCsl CTPAHHBIM, YTO KOJIMYECTBO ITPOUTPBIIIHBIX CHEJIOK HACTOJIBKO
MPEBBIIIAET YUCIIO BRIUTPBIMIHBIX. Ha camoM fiene 370 0ObIYHOE SBJICHUE U1l CUCTEM, CIEIYIOIINUX
3a TpeHaoM. OJHAKO, XOTs KOJMYECTBO MPOUTPHIIIHBIX CHIEIOK BEJIHUKO, OOJIBIIMHCTBO MOTEPh
IIPUMEPHO PaBHBI MPEAOIPEACICHHOMY HaMU YPOBHIO BXOJHOTo pucka IR. Hampotus, pe3ynprar
10 BBIMTPBIIIHBIM CIEJIKaM BO MHOTO Pa3 MPEBBIIIAET BXOJHON PUCK, 43 CHAEIKH NMPUHOCAT CYMMY
Kak MUHUMYM B 10 pa3 mpeBbIIaoNIyI0 BXOIHOW PUCK.

Uepenaxu HUKOTJAa HE 3HAIIM, KaKasl CIEIKa 3aBEPIIUTCS YCIEXOM, a Kakas — Heyaadenl. Mbl
MIPOCTO MPEJCTaBIsUIn cebe MpuMepHylo (GOpMy KpHUBOM pacmpeliesieHus BO3MOXKHBIX HCXOJOB.
Pacrnipenenenne AOMKHO ObUIO HAMOMUHATH MMOKA3aHHBIE HA PUCYHKax Bbllle. MBI CUMTANU, YTO
KaXKJasi clienka mMoria Obl ObITh MPHOBUIBHOM, HO MOHUMANHM, YTO, BEpOSITHEE BCEro, OHa OyneT
HeyJayHOM. MBI 3HaIM, 4TO HEKOTOpPbIE cIeiaku npuHecyT 4 win SR, HemHorue npunecyt 12R, u
coBceMm HemHoTHe — 20 mwim gaxe 30R. Ho Yepenaxu 3Hany HaBEpHsSIKA, YTO BBIMTPBILI 110 CAEJIKAM
OyZeT HAaCTOJIbKO BBICOK, YTO MOKPOET YOBITKH OT HEYAAUHBIX CACTIOK U Ia)XKe OCTAHETCS MPUObLIb.

[ToaToMy, OoCyIIECTBIIsIsI OTepallii, Mbl HE U3MEPSIN COOCTBEHHOE COCTOSIHHE Pe3ylbTaTOM
CHETIKU, TaK KaK 3HaJIH, YTO, CKOpee BCero, oHa OyneT yObITOUHOM. MBI pacCyXaanu B TEPMHHAX
BEPOSATHOCTEHN, U ATO JABaJ0 HaM YBEPEHHOCThb IPU NPHUHATHU PEUICHUH Mepe] JULOM BBICOKHX
YPOBHEU prUcKa U COMHEHU.

Yrto ges1aTh U Yero He JaeJaThb AJs TOrO, YTOOBI MBICJIUTH KaK ‘Iepenaxn

1. Topryiite B Hacrosiiiee BpeMs: HE KOHIEHTPUPYHTECh Ha NPOIIJIOM U HE IbITAUTECH
npenckaszarh Oynymee. IlepBoe HEMPoOAYKTUBHO, BTOPOE HEBO3MOXKHO.

2. JlymaiiTe B TepMHUHAaX BEPOSITHOCTH, a HE INPOTHO3a: BMECTO TOrO YTOOBI IBITATHCS
NPaBUIBHO yrajaTh IBW)KEHUE DPbIHKA, (OKYCHUPYWTECh Ha METOJAX, 10 KOTOPBIM BEPOSTHOCTh
UCX0/1a B I0JITOCPOYHOM MEPCIEKTUBE SIBJIETCS OIaronpusTHOM.

3. Hecure OTBETCTBEHHOCTh 3a COOCTBEHHBIE C/ENKH: HE OOBHHSNHTE B CBOMX OLIMOKax W
HeyJauyax JAPYrux — pPbIHOK, Ballero Opokepa u Tak jganee. OTBevaiiTe 3a COOCTBEHHBIE OIINOKH U



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

YUYUTCCh HAa HUX.

Urpbl B nto6umMuymnkoB

Hekotopeie u3 UYepemax ¢ TpyaoM MpUHUMaIM 3Ty KoHHenuuioo. OHU 4YyBCTBOBAIU
MOTpeOHOCTh OBITh TPABBIMA W yrajablBaTh JBWKCHHE pBHIHKOB. [lo 3TO# mpuumHE mOCie
IIOYYUTEIBHON UCTOPHUU C KOHTPAKTaMHM HAa Ma3yT OHU HE 3aHMMAJIMCh MOCTOSIHHOM TOPro.iled. Sl
MIOMHIO OJIHOTO M3 KOJUIET, YOeXJEHHOTO B TOM, 4To Puy mepenan MHE M HEKOTOPBIM APYTrUM
COKpOBEHHO€ 3HaHHME, KOTOpPO€ OH pEUIMJl YTauTb OT OCTaJIbHOW rpymmbl. OTa uaes Obuia
COBEpPILEHHO CMEXOTBOPHOW. 3aueM Puy crtaym Obl HAMEPEHHO CKPBIBATh BaXKHYIO MHGOpMAIMIO, a
3aTeM JlaBaTh CBOMM TpeiiiepaM TpaTUTh €ro e JeHbI'U, HEe TOBOPS YK€ O TOM, YTO TaKMM 00pa3oM
OH MOT IIpOUTpaTh napu?

He Obuto Hukakux cekpeTHbIX 3HaHMU. [IpaBna 3akmiodanack B TOM, YTO s MCIIOJIb30BaJl
6osee mpocToi crmoco® TpeinuHra, yem OonbminHCTBO Yepemax. S ToproBan, moctaBuB 100
IIPOLIEHTOB CBOETO CYETa Ha JOJITOCPOUYHBIA 10-HEOEeNbHBI MPOpPBIB. DTO O3HAYAJI0 MEHbILIEE
KOJIMYECTBO CJIEJIOK M, COOTBETCTBEHHO, MEHBILIYI0 HEOOXOJAUMOCTh CIEIUTh 32 PHIHKOM.
be3ycnoBHo, s He Aenan HUYero HeoObIYHOTO M HE MCIOJIb30Ball HUKAKOW TaliHOM nH(popmanuu.

OnpaBpaaHus, onpaBaaHus

Unes o ToM, 4t0 Puy CKpBUT OT HEKOTOPBIX KIIOUEBBIE CBEACHUS, SBJIUIACH IS HALLETO
MapaHOUJAIBHOTO KOJUIETH CaMbIM MPOCTHIM CHOCOOOM OMpPaBAaTh COOCTBEHHYIO HECHIOCOOHOCTH
YCIIELTHO TOPrOBaTh B XOJ€ MPOrpaMMBbI. JTO paclpocTpaHeHHas Mpobiaema, Kak B TpEHaUHre, Tak
Y B OOBIJICHHOM >XM3HU. MHOTHE OOBUHSIOT B CBOMX HEyAauax APYTUX Jt0Jed Uil 00CTOSTENbCTBA
— KOTO yroJHO, TOJbKO He ceOsi. HeymeHnne nmpuHSTH Ha ce0s OTBETCTBEHHOCThH 32 COOCTBEHHBIC
NEUCTBUS U UX MOCJEACTBUS — KIIFOUEBOH (paKTOp HEYTauH.

TpeliauHr — Xopo1rasi BO3MOKHOCTh U30aBUTHCS OT ATOW 3J0BPEAHON MPUBBIYKUA. B KoHIE
KOHIIOB, €CTh TOJIbKO Bbl CAMH U PBIHOK. BBl HE MOXKETe CIpsATaThCs OT pblHKA. ECiau BBl X0powio
TOpPryere, B NEPCHEKTUBE Bbl YBUIWUTE XOPOILIME pe3yibTarbl. ECiM Bl TOpryere IUIOXO, TO B
MEPCIIeKTHBE BbI TOTEpsieTe ACHbrU. HecMoTps Ha OYEBUAHYI0O U HEU30EKHYIO CBS3h MEXKIY
COOCTBEHHBIMH JEHCTBUSMH M Pe3yabTaTaMH TOPTOBIIM, HEKOTOPHIC JIIOJW BCE PABHO MBITAIOTCA
OOBHHSTH PBIHKH. BMecTo TOro 4toObl OTBETUTH 32 COOCTBEHHBIC OINMOKA B TPEHIMHTE, OHU
M300peTaroT CIleHapuHu, B KOTOPHIX KOBapHbIC 3JIOYMBINIJICHHUKHA BCTYMAIOT B 3arOBOP C IIENBIO
OTHSTH UX JICHBI'H.

MHorue Tpeinepbl MBITAIOTCS 3a0paTh Ballld JCHBIU B JII0OOH MOMEHT BpPEMEHU — 3TO
MpaBja, HO S HUKOT/1a He HaOIoJal KaKoro-IM00 MaccoBOTO CrOBOpa MIJIM MOIIIEHHUYECTBA BPOJIE
TOT0, YTO MPHUAYMBIBAIOT JIOAU, OOBUHSIONIME B CBOMX HEyAauax PBIHKU, OPOKEPOB WIH APYTHX
YYaCTHUKOB.

[TomHuUTE, 4TO BBl CaMM 3aKIIOYAETE CIEIKH U HECET€ OTBETCTBEHHOCTb 3a UX PE3YJIbTATHI.
He >xanyiiTech, 4TO BaM Jaliv MJIOXOM COBET HJIM YTO-TO CKpPbUIM OT Bac. Jlomyctunu ommoky —
MOYYHTECh HA HEll, a He IPUTBOPSAUTECH, YTO BHI €€ HE JIeNani. A MOTOM HalauTe crnocod n30exarhb
3TOM OIMHUOKU B OyAYIIEM.

OOBUHEHHE IPYTUX B CBOMX COOCTBEHHBIX OIIMOKAX — BEPHBIN MYTh K MPOUTPHIIITY.

MhaBa 5
ToproBnsa ¢ nepeBecom

Topeosns ¢ nepesecom — 3mMo Mo, Mo omauuaem NpPo@eccUoHaI0s
om mwobumenei. Henopupyiime ee — u 6ac cvedsm me, KMo ee He
USHOpUpyem.
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CyTb TpelauHra COCTOMT B TOM, YTOOBI JTHMOO CHadana MOKyHaTh akTUB, a 3aTeM IMPOJAaBATh
€ro J0po’ke (Tak Ha3zblBaeMasi JJMHHAS MO3UIHA), MO0, HA0OOPOT, CHaYaNa MPoAaBaTh aKTHB IO
JIOpOToil 1IeHe, HE UMes €ro IIPU 3TOM B HaJIM4MH, a 3aTeM, KOorja IieHa ylaaeT, KylUuTbh 3TOT aKTUB,
9YTOOBI 3aKPBITH CACNKY (TaKk Ha3bIBaeMas KOpOTKas mo3unus). Omnpeaessist TOUYKy BX0Ja Ha PHIHOK,
HOBUYKHU OOBIYHO HCIIOJB3YIOT CTPATETHI0, KOTOPAsk HUYEM HE JIydlle IPOCTOr0 METaHUS JIPOTUKOB
B rpa¢uk. ONbITHBIE TPEHIEPBI TOBOPST, YTO TaKas CTpaTEeTusi HE UMEET nepeBeca. TepMuH nepesec
M3HAYaJIbHO BO3HUK B TEOPUHU A3apPTHBIX MIP M CBSA3aH CO CTAaTUCTUYECKUM IPEUMYIIECTBOM,
UMEIOLUMCSL Y Ka3uHO. Takke OH OTHOCHUTCS K IMPEUMYLIECTBY, KOTOPOE MOKHO IOJIyYHUTh,
BHUMATENBHO TOJCUUTHIBAS KapThl IPH UTpe B OMPKIKEK. Eciu BB UTrpaeTe B TPy € DIIEMEHTOM
CIIy4allHOCTH U HE UMEETE NIEPEBECa, B JOJITOCPOYHON NEPCIIEKTUBE BBl BCET1a IPOUTPAETE.

To e u B Tpeiiaunre. Ecinu y Bac HeT nepeBeca, 3aTpaThl HA TPEHIUHT NPUBENYT K IOTEpE
JeHer. 3aTpaThl HA KOMUCCHH, KOMITBIOTEPHI, TIaTa 33 MOJY4YeHHE JaHHBIX 00 0OMEHHBIX Kypcax U
KOTUPOBKAaX HaKaIlJIMBAIOTCA O4YeHb ObicTpo. IloHATHME «1iepeBec» B TpeWIUMHIEe O3HAYaeT
MIPUMEHNMOE Ha MpPAaKTHUKE CTAaTUCTUYECKOE MPEUMYILECTBO, OCHOBAHHOE Ha TOBEJIEHUHU DPBIHKA,
KOTOpO€ ¢ OOJBIIONW BEPOSITHOCTHIO MOXET MOBTOPHUThCS B Oynymem. Haunmyummuii mepeBec B
TpPEeHINHTe BOSHUKAET, KOT'/1a IOBEICHNE PbIHKA BbI3BAHO KOTHUTUBHBIMU MPEyOeKICHUSIMU.

AneMeHTbI nepeBeca

UToOBI HAWTH TTEepeBeC, BB JIOJDKHBI OTIPEICIIUTh TOYKHA BXOJa, B KOTOPBIX MPHCYTCTBYET 00
JIBITIAs], 9€M OOBIYHO, BEPOSTHOCTH JIBHKEHUS PHIHKA B ONPEICICHHOM HAITPABIICHUN B HYXKHBIA JUIS
Bac mepuoJ BpeMeHHU. [lociie 3TOro BhI COBMEMIAeTe 3TH TOYKH BXOJA CO CTpaTerHeil BBIXOJa,
HaIPaBJICHHOM Ha MOJyYeHHE MPUOBUIA OT OKHAEMOT0 BaMH JIBIXKEHHS pbIHKA. [Iporie roops,
JUIS MaKCUMU3AIMHM TIepeBeca BBl JODKHBI COTIOCTABHTH CTPATETMHM BXOJa W BBIXOJA. TaKuM
o0Opa3om, cTpaTeruu BXO0Ja, OCHOBAHHBIE Ha TPEHJaX, MOTYT ObITh COMOCTaBJIEHBI CO MHOTUMHU
Pa3IMYHBIMU TUIIAMHU CTPATETUl BBIXOJA; TAaKOE K€ COIMOCTABIEHHE MOKET ObITh CHENIaHO JUIs
CTpaTeruii Urpbl MPOTUB TPEH/IA WIIM CTPATETUI TOPTOBIM Ha KOJIeOaHUSAX U TaK Jajiee.

YTtoOBI TOHATH, TOYEMY ITO TaK BAXKHO, JaBalWTe OoJiee NMETalbHO pa3zdepeM 3JIEMEHTHI,
COCTaBJIISAIOLIME TIepeBec B cucTeMe. [lepeBechl ccTeMbl CBSA3aHbI ¢ TPEMsI €€ KOMIIOHEHTaMU:

— Bei6op moprdens: anropuTMbl, €KEIHEBHO OIMpPENENSIONINe, KaKHe PBIHKH OTKPBITHI IS
TPEUIUHTA;

— CurHaiel BX0Jla: alrOPUTMbI, OIPEEIIAIONINE, KOTJJa UMEHHO OCYIIECTBISATh MOKYIKY WU
MPOJIAXKY 7Sl BCTYIUJICHHS B CHICTIKY;

— CurHaisibl BBIXOJa: QJITOPUTMBI, OINpPEAESAIONINe, KOrJa MMEHHO OCYIIECTBISATh MOKYIKY
WM MIPOJIAXy JJISl BBIXO/A U3 CHCNIKH.

Bo3MoxHO, 4T0 curHai Bxoja OyJeT CBs3aH C MEPEBECOM, BaXKHBIM JIMIIb B KPATKOCPOUYHOMN
MIEPCIIEKTUBE, HO HE B CPE/IHE-

Win goiarocpoyHoi. M HaoGopoT, curHam Ui BBIXOJIAa MOXET OBbITh CBSI3aH C MEPEBECOM B
JOJNTOCPOYHOU TMEPCIEeKTHBE, HO HE B KPaTKOCPOUHOH. DTOT 3PeKT MOoXKeT ObITh
MIPOJIEMOHCTPUPOBAH HA HECKOJIBKUX MPUMEPAX.

IToxkaszatens nepeseca (E-ratio)

[Ipn u3ydeHHH CUTHAJIOB BXOJa Bl oOpalllaeTe BHUMAaHHE HA W3MEHEHHUS II€H BCIEJCTBUE
NeUcTBUM pbiHKaA, popMupyromKX curHan. OIuH U3 CIOCOOOB U3YUEHUS 3TOTO JIBUYKEHHUS COCTOUT
B TOM, YTOOBI Pa30UTh €ro Ha JABE COCTABJISIONINE: XOPOIIYIO U MJIOXYIO.

Xopoliee ABWKEHUE IIEHBI — 3TO JBWKEHHE B HAIpPABICHUH, COOTBETCTBYIOIIEM Balleit
caenke. THpIMU cJIOBaMH, €CJIH BBl YTO-TO MOKYIAeTe, XOPOIIO, KOT/1a PHIHOK UAET BBEPX, U IJI0XO,
KOrJla OH uAeT BHU3. Eciu ke Bbl OTKPHIBAETE KOPOTKYIO MO3HIIMIO, XOPOIIUM JBHKEHHEM
SIBJISIETCS IBUKEHHUE BHU3, a TUIOXUM — JBH)KEHUE BBEPX.

JlaBaiiTe paccMOTpHM Ciyd4aif, KOTJa TOcCJe TMOKYNKH IIeHa CHadaja HJET B IUIOXOM
HaIMpaBJICHUH, TO €CTh BHHU3; IOTOM OHA HAYMHAET MOBBIMIATHCSA O YPOBHS 0OJiee BBICOKOTO, YEM
[[eHa TIepPBOHAYANLHON MMOKYIIKH, a 3aTeéM BHOBb UJET BHU3, KaK MMOKa3aHO Ha pucyHke 5—1.
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Tpelinepbl Ha3pIBalOT BEIWYMHY MAaKCUMAJbHOI'O [JBMKEHUS B IUIOXOM HAalpaBiICHUU
«MaKCUMAaJIbHBIM HEOJIAronpusaTHeIM OTKIOHeHHeM» (Maximum Adverse Excursion, MAE);
BEJIMYMHY MAaKCUM@JIbHOIO JIBUKEHUS B  XOpPOLIEM HANpaBI€HUU — «MAaKCHMaJbHBIM
OnmaronpusATHBIM oTKJIoHeHHeM» (Maximum Favourable Excursion, MFE). Takum o0pa3zom, TUHUT
C TOSICHSIOIIMMM CTpEJIKaMU Ha pUCyHKe mnoka3biBaioT BennunHsl MAE u MFE nmns nannoro
m3meHeHnusa nensl. Ha pucynke 5—1 m3oOpaxkena cutyauus, npu xotopoit MFE cymectBeHHO
BeIe, yeM MAE.

OTu MoKa3aTead MOTYT MCIOJb30BaThCA JUIsl MPSAMOIO H3MEPEHHUs IepeBeca BXOJHOTO
curHana. Ecnum Hekuil curHan roBOPUT O JABMXKEHHMM, IPU KOTOPOM CpEIHEE MaKCHUMAallbHOE
Xopollee ABM)KEHUE BhIIIE, YEM CPEHEE MaKCUMAaJIbHOE IUI0X0€ JBMKEeHUE (To ecTh cpenHuii MFE
BbllIEe, yeM cpeHuil MAE), 3T0 MOKeT CBUJETENbCTBOBATh O HAJIMUNU HOJOXKUTEIBHOTO IIEpEBeca.
Cny4ailHbli BXOJl MOXKET 3aBEPUIMTHCS KaK XOPOILMM, TaK U IUIOXUM JBMkeHueM. IIpencraBpre
cebe CHUTyaluio, KOrja HEKTO MOJ0pachlBa€T MOHETKY U IIOKYIAeT, €CIM BbINAJaeT Open, a
MIPOJIAET, €CIU BHINAAAET pelika. J{s Takoro Tuna peleHuid MOKHO CUMTATh, YTO JIBUKEHHUE LIEHbI
umeet paBHpie MAE u MFE.

Pucynok 5—1. bhazonpuamnoe u nednazonpusmuoe 08uUIHceHue yeHvl

il
o

\ roX

MoHynHa MoKynHa

HeGnaronpuaTHoe iBMMEHHUE LIEHSI EnaronpuATHOE JBUMEHHE LIEHbI

UtoOBI mepeBecTH TakoW 00Opa3 MBINIJICHUS W MMOHUMaHUS TepeBeca B KOHKPETHBIM CIOCO0
M3MEPECHUS BETTMYMHBI TIepeBeca sl KaXJI0T0 CUTHAJIa, HY)KHO JOOAaBUTh €IIe HECKOJBKO 3TAaIloB.
Bo-nepBbix, BaM Hy)XeH croco0 CpaBHMBaHWs M3MEHEHUN IICHBI Ha Pa3HBIX PhIHKAX. BO-BTOPBHIX,
BaM HYXEH Croco0 ompeneseHus BPEMEHHOTO Juarna3oHa, B KOTOpoM u3Mepsrotcs cpenane MAE u
MFE. Jlna nopmanmuzaiiuu MAE u MFE pa3HbiXx peIHKOB (M, COOTBETCTBEHHO, OCMBICIICHHOTO
CpPaBHEHHUS CpPEAHUX 3HAYCHHI) BBl MOXKETE€ HCIIOJB30BAaTh TOT K€ MEXaHW3M, YTO MPUMEHSIIHA
Uepenaxu a1 HOpMalv3alldM Pa3MEpPOB CBOMX CHIEJIOK Ha Pa3HBIX PbIHKaX, — MX CpPaBHEHHUE C
HCIIOJIb30BAaHUEM «CPEIHET0 UCTUHHOTO Auana3zoHa» (Average True Range, ATR).

UTtoObl W307MPOBAaTh IOBEACHHE BXOJOB HA Pa3JIMYHBIX PBIHKAX, HEOOXOAMMO HUMETHh
BO3MOJKHOCTB JJII CPaBHEHHUS 1IEHOBOTO 3¢ (deKTa CUTrHajla B pa3IMYHbIC IPOMEKYTKH BpeMeHH. S
00bIYHO Oepy 3a/laHHBIM MHTEpBaN B NHAX, a 3aTeM u3dmepsito MFE u MAE st sToro konmdectsa
OHEeW mocne mnosiBieHus curHaita. B kommanuu Trading Blox Mbl pa3paboTanu mokaszatenb
M3MepeHusl BEMYMHBI TepeBeca BXoaa, KOTopblii HazBanu E-ratio (ot edge ratio — moxazartenb
nepeseca).

E-ratio o6beaunsieT B cebe Bce BBIICONUCAHHBIC AIEMEHTHI M0 cleayroliei Gpopmye:

1. PaccunteiBaeMm MAE u MFE 11 3a1aHHOTO BpeMEHHOT'O HHTEpBaJIa.

2. [lenuMm KaxxIplid U3 ioka3atenel Ha BenuurHy ATR B Touke BXxoa, 4T0OBI HOpMAIU30BaTh
3HAUYEHMS JIs1 Pa3HBIX PHIHKOB.

3. OTnenbHO CyMMHpYeM KaXIbId M3 3TUX IOKaszaTeled W JeiauM Ha o0Iiee KOJUYEeCTBO
CUTHAJIOB, YTOOBI MOJYYUTh HOPMAIU30BaHHbIE 10 HecTaOmIbHOCTH nokazarenu MFE u MAE.

4. E-ratio mpencraBisieT co0oil cpenHuii HopmanuzoBanHblii MFE, nenensblii Ha cpemHuit
HopManu3oBaHHbIH MAE.

PaGotas ¢ paznuyHBIMH BpEMEHHBIMU WHTEpBAJaMU, MbI BKJIIOYaeM KOJMYECTBO THEH, 3a
KOTOpbIe paccunTbiBasivCh nokazaten MAE u MFE, B Ha3BaHue cOOTHOIIEHUSI.
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Hanpumep, cootHomenue EIO n3mepser MAE u MFE 3a 10 nueit, Bkitouas aeHb Bxona; ESO
paccuuTsiBaeTcs Aia 50 nHe U Tak janee.

E-ratio MOYXXHO UCTIONB30BATh, YTOOBI ONPEACTUTH, UMEETCS JI y BXOJa nepeBec. Hampumep,
BBl MOXETE WCIOJIh30BaTh €ro Ui TECTHPOBAaHUS IIOOOTO CIIY4alHOTO BXOJAa Ha HAIUYUE
nepeseca. J{Js WumoCcTpary 3Toro mpumepa s nocuutan E-ratio 3a mocnennue 10 sier, ucmoyib3ys
CIIy4ailHO Te€HEpHpYyEeMbIe KOMITIOTEPOM 3HAUYeHHs (10 aHAJIOTHUU C MOJAO0pachlBAHUEM MOHETKH
CIIydaiiHBIM 00pa3oM OCYIIECTBIISUT BXOJ] HAa PHIHOK JIMOO B JUTMHHOM, JIMOO B KOPOTKOMW TO3HIINN).
Cpennee 3nauenue 30 HezaBUCUMBIX TecToB mokazano ES5, pasuswiii 1,01, EXO, pasnsiii 1,005, u
E50, paBusrii 0,997. Otu 3HaYeHus 1ocTatouHo Onm3ku K oxunaemomy 1,0. Ecim Ob1 MBI ipoBenn
00JIBIIIE TECTOB, 3HAUCHUS ObUTH ObI elre Oosiee Oau3kuMu K 1,0. DT0 BroHE 00BICHUMO, TaK Kak
IIEHA C PAaBHOW BEPOSTHOCTHIO MOXKET IMOUTH KaK B OJAronpusATHOM, TaK U B HEOIArOMPUATHOM JIJIst
HAC HaIIPaBJICHNH 34 CYILIECTBEHHBIN BPEMEHHON IIPOMEKYTOK.

Taxke E-ratio Mo)XeT HCHOJB30BaThCSA Ui HM3YyYEHUS OCHOBHBIX JJIEMEHTOB CHCTEMBI
Jonunana. J[Ba OCHOBHBIX KOMIIOHEHTa BXOJIOB JUISl JAaHHOW CHUCTEMBI — 3TO TPOPHIB KaHaja
Jonunana u GpunbTp TpeHa-noptdens. [IpopeiB kanana JJonunana — 3T0 MpaBUIio, KOTOPOE TIIACHT,
YTO CJIEIYeT MOKYMaTh, KOTJIa TEKYIIas I[eHa MPEBHIIIAET MAaKCUMAJIbHOE 3HAYCHHE 3a MOCIIECIHNE
20 nmHeM, W BXOJUTHh B KOPOTKYIO TO3HIIMIO, KOT/Aa II€Ha OIMYyCKAaeTCs HUXKE, YeEM MHUHUMAIbHOE
3HaueHue 3a nocienuue 20 nHei. OuabTp TpeHI-opTdess 03HaYaeT, YTO Bbl MOXKETE BXOJUTH B
JUIMHHYIO TTO3UIIHIO TOJIBKO Ha PhIHKAX, HA KOTOPBIX CKOJB3SIEE cpeaHee 3HadeHue 3a S0 aHen
BBIIIIE, YEM CKOJib3silee cpennee 3a 300 qHel, a B KOPOTKYIO — TOJILKO Ha PhIHKAX, TJE CKOJIb3SIIee
cpennee 3HaueHue 3a 50 mgHEW HUKe, yeM ckousb3siiee cpeanee 3a 300 mueit. Oxgna u3 GyHKINNA
9TOTO (PHIIBTpAa COCTOWT B OTKa3e OT JCHCTBUU Ha pPhIHKAX, HAXOANIUXCS B HEOIArOMPUSITHOM
COCTOSIHUM JIJIs1 TAHHOUM CHCTEMBI.

[To3BosibTe MHE TIPOJEMOHCTPUPOBATH, KaK UCIIOIH30BaTh E-ratio /Isl OIEHKH MpaBwII BXO/1a
B cucreme TpeHna Jlonumana. Bce ommcanHbie HMKE TECThl ObUTH MPOBEIEHBI ¢ HabopoMm 28
HanOoJiee MPOIaBaeMbIX aMEPUKAHCKUX (prouepcoB 3a mnepuoi ¢ 1 saBaps 1996 rona no 30 uioHs
2006 rona.

Cootnomenne ES mis nHameit Beioopku coctasmino 0,99, a EXO cocraBuio 1,0. «Ilomoxaute
MHHYTKY, — MOXETE€ BO3pa3uTh BbI, — 5 MOJaraj, 4YTO B ClydasX, €CJIM Yy BXOJa €CTb
MOJIOKUTEIBHBIN TiepeBec, E-ratio MomkHO OBITH BhIMIE eauHHIBD». Jla, 370 Tak. OJHAKO MBI
JOJKHBl TIPUHMMATh BO BHHMaHHME TOT (DakT, 4TO MpOpHIB KaHaia JloHYMaHa — 3TO CUCTEMa,
clieyIomas 3a TPEHJIOM B CPEJIHECPOYHOM, a HE B KPaTKOCPOYHOM MepcrekTuBe. B obiiem Buie
MOXHO CKa3aTh, YTO UMEIOIINKCS IPU BXOJE IEPEBEC JAOJIKEH pacCIpOCTPAHATHCS HA BPEMEHHOU
MHTEPBAJl, IPEBBIIAIIINNA HHTEPBAJI B PAMKAX MCIOJIb3YEMON CUCTEMBI.

Pucynok 5-2. U3smenenue Edge ratio 6 3a6ucumocmu om Koiuuecmea oueil
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Copyright 2006 Trading Blox, sce npasa 3awuwens:.

[Tokazarens E70 s nHamero wmHTepBana coctaBiser 1,20. Oto o3Hadaer, 4ro (eciu
IIOCMOTpPETh Ha JBIKeHHUE 1eH 3a 70 AHel mocie MOsBICHUS CUrHalla) CHENKHU, NMPOBEICHHBIE B
HanpasieHun 20-IHEBHEro IMPOpbIBA, B CPEAHEM MPOJBUHYTCA B HalpaBlIeHHHM MpopbiBa Ha 20
MIPOLIEHTOB JIaJIblIE, YEM B IPOTHUBOIIOJIOKHOM HAIPABIICHUH.

Pucynok 5-2 nemMoHCTpHpyeT, Kak MEHSAETCs Ul Pa3HOIr0 KOJMYECTBA JHEW IOKa3aTeib
nepeBeca st 20-gHEBHOTO TpophiBa. CHadana oH cocraBisger MeHee 1,0. DTo o3Hauaer, 4To B
T€YEHHE KOPOTKOIO MPOMEXKYTKAa BPEMEHHM [BHXKEHHE OyIeT HIATH CKopee IMPOTHUB CJENKH,
COBEpIICHHON B pacyeTe Ha MPOphIB, YEM B HAMpPaBIE€HUU MpPOpbIBA. DTO OJHA W3 MPUYHUH, 1O
KOTOPOi IICUXOJIOTUYECKH CJI0KHO TOProBaTh Ha MpopbiBax. Ho 3T0 u BO3MOXKHOCTH 3apaboTaTh Ha
CHUCTEME WIphl MPOTHB TPEHJIa, KOIJa Bbl CTABUTE Ha TO, YTO MPOPHIB HE YIEPKUTCA, a IIEHBI
OCTaHYTCS Ha ypOBHE MOJJIEPKKH WJIH CONpoTuBieHHs. Ha odeHb KOpoTKoe Bpems AJisi Takoi
CTpaTeruu MOSBISETCS MOJIOKUTENbHBIN MepeBec.

Jlanee moka3zaTenb IiepeBeca HAUYMHAET TIOCTENEHHO pacTH, OJHAKO C OOJbIIUMU
KojeOaHusMU Ha ypoBHE Bbimie 1,0, 4TO MOKa3bIBaeT HaJlWYHe IMO3UTUBHOTO IEepeBeca, HO HE
IT03BOJIAET TOYHO MTPOCUUTATh €r0 BEINUUHY.

MepeBec npu ucnonb3oBaHnun punbTpa TpeHA-NopTohens

Kak mnoBmuser kputepuil BbIOOpa moprdens Ha IepeBec B paMKax CHUCTEMBl KaHaja
Jlonunana? ITo MOXHO ONPEAETUTh ABYMs criocobamu. Bo-mepBbIX, Bbl MOXKETE MPOTECTUPOBATH,
Kak (uiIbTp BHIOOpa MOPTQENs BIMSAET HA MepeBec A BHIOPAHHBIX CIydailHBIM 00pa3oM BXOJIOB,
MOCIe Yero CpaBHUTh MX C 0a30BBIM MoOKazaTenem mnepeBeca 1,0 anms ciaydaiHbBIX BXoZoB 0e3
(bUIbTpOBAHMS.

Pucynox 5-3. Hzmenenue Edge ratio ¢ 3aeucumocmu om Koaudecmea OHell npu
UCnOIBb308aAHUU unbMPa MPeHo-nopmeens
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Bo-BTOpBIX, BBl MOXKETE COBMECTUTh (DUIBTP TOJBKO C HAIIUMHU BXOJHBIMU CHUTHAJIaMU,
YTOOBI OMPEENNTh, KaK OH BIMSET Ha IMOKa3aTelb MepeBeca HallluX CUTHAIOB MPOPbIBA.

Tect 70 000 cny4aitHBIX BXOAOB ¢ (QUIBTpOM TpeHA-IOPTHENs JIEMOHCTPUPYET
3HaMeHaTeNnbHbIi Tokazarenb E70, paBubii 1,27. OT1oT mokaszarens gaxe mnpeBbimaer E70 mis
BXOJIHOTO CHUTHAajla, 4YTO SBJIAETCS YETKUM MHIUKATOPOM TOTO, YTO HAlll alrOpUTM BbIOOpa
nopT(ens MOBbIIIAET NEPEBEC CUCTEMBI.

Hcnonb3oBanue GpuiibTpa TpeHI-NOPTQENs CYIIECTBEHHO MOBHIIIAET BEPOSITHOCTh JIBUKEHUS
B HaIlpaBJICHUM CIEIKHU, TPOBEACHHON Ha mpopeiBe. B Hamem cinydae E70 Boipoc ¢ 1,20 mo 1,33.
Kak nmoka3zano Ha pucynke 5—-3, ucnoiib3oBanue GuibTpa BMECTE C IPOPHIBOM H3MEHsIET (GopMy U
HaKJIOH KpUBOH TepeBeca.

OO6paTuTe BHUMaHUE, HACKOJIBLKO POBHEE KpUBas HAa PUCYHKE 5—3 MO CPaBHEHUIO C PUCYHKOM
5—2 ¥ HaCKOJIbKO BBIPOC MOKa3aTellb NepeBeca mnocie Aodanienus 3toro ¢punbrpa. Kak nokazano Ha
pucyHke, nokaszatenb E120 coctaBusier okoio 1,6.

[IpuunHO#l Takoro pe3ynbTaTa MOCITYXHJI OTKa3 OT CHEJIOK Ha MPOpBIBaX B HAIPaBJICHUH,
MIPOTUBOMOJIOKHOM JIOJITOCPOYHOMY JBMIKEHUIO TpeHJa. DTH CHCIKH MPUBOAWIN K OOJNbIIOMY
KOJIMYECTBY JIBIDKEHUH MPOTUB H3HAYAIBHOM TMO3UIMH, TaK KakK IPOPBIBbI, BO3HUKAIOIIUE B
MIPOTUBOMOJIOKHOM TPEHIY HAIpaBJICHUU, BPAJ JU OyAyT MPOAOKATHCS 3HAUMTEIHLHOE BpEMS.
OTU TPOPHIBBI TAKXKE MOKA3bIBAIOT, YTO PHIHOK HAXOIUTCS B COCTOSIHMM, HEOIArOmpHUsITHOM JUIS
cUCTEMBI KaHaloB JloHunaHa.

MNMepeBec npu Bbixoae

Ecau sto BO3MOJKHO, CHI'HaJIbl BBIXOJAa TAKXEC HOJIKHBI MMCETH IICPCBCC. K COXKaJICHUIO,
HU3MCEPHUTH MICPEBEC B JAHHOM CJIydac ropasao CJIIOKHEC. 910 Ba’KHO, ITIOTOMY 4YTO BBIXOJ] 3aBUCUT
KaKk OT CHUI'HAJIOB BXOJa, TaK M OT CHI'HAJIOB BBIXOJdA. I[pyrI/IMI/I CJIOBaMH, BBl HE MOXCTC
HU30JIMPOBATh BBIXOJ OT YCHOBHﬁ, KOTOPBIC BbI3BAJIM OTKPBITUC TIO3HUIHU. OT0 HE mpocCTO
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OTJICTIbHBIN KOMITOHEHT, a CJI0KHBIA HA0OP B3aMMOJICHCTBUN MKy PA3IMYHBIMH HJIEMEHTAMHU.

Tak kak cuctema SBJISIETCS JOCTATOYHO CJIOXKHOM, cam MepeBec MpHU BBIXOJE 3a00TUT Bac B
MEHbIIEH crernenu, yeMm 3 QeKT, Mpou3BOAUMEIN UM HA KPUTEPUH M3MEPEHUS CUCTEMBI B IIETIOM.
[To »Toil mpuumHe uenecooOpasHO HE HAOMIOAATH MACCHMBHO 3a TEM, YTO MPOHCXOTUT IIOCIHE
BBIXOJa, a U3MEPITh 3(PPEKT BbIXOHa ¢ MOMOIIBIO MOIXOAIINX MoKa3aTeneid. bonee Toro, korma
BBl BXOJUTE B PBIHOK, HEOOXOIUMO OOpaliath BHUMAaHHE HA TO, YTO MPOHWCXOJUT C HHUM IOCIIE
BalllEro BXOJla, TaK KaK MMEHHO B A3TOT IEpPHUOJ BalllM JEHbIM WIPAIOT Ha pbIHKE. Tpeinaepsl
3apabaThIBAIOT JCHBIY, TOJIHKO HAXOSICh HA PHIHKE.

Brixogel — coBceM apyras uctopus. To, 4TO MPOUCXOAUT C PBIHKOM IOCJE BBIXOJA, HE
BJIMSIET HA BAalllM pe3yJibTaThl. FIMeeT 3HaueHHe TOJIBKO TO, YTO MPOUCXOJUT 10 MOMEHTA BBIXOJA.
[To aTuM mpuvrHAM Bbl JOJLKHBI OLIEHMBATH BBIXO/bI JIUIIb C TOYKH 3PEHHS TOTO, KaK 3TO BJIMSAET
Ha CUCTEMY.

MnhaBa 6
NoTeps nepeBeca

Ilepesecvr Haxoosamces Ha noie OUmMEbl MedNcoy HpPoOaAsYAMU U
noxynamenamu. Bawa 3adaua xax mpetioepa — Halmu HYJiCHOe Nojie
bumebl U evicOamb, 4modvl Yeudemv, Kmo nobexcoaem, a Kmo
npouzpvlgaen.

[lepeBecbl B TpeWOWHTE TMOPOXKIEHBI Pa3IUYUSIMU B BOCHPHUSATHU PHIHKA W PEaTbHOCTH,
BO3HUKAIOIMIMMH H3-32 KOTHUTHBHBIX TpenyoexaeHuii. OHU CYyIMIECTBYIOT B CHIIY OIIMOOYHOTO
MPEACTABICHUSI IKOHOMHUCTOB O TOM, YTO MTPOKH Ha PBIHKE NEHCTBYIOT parmoHanbHO. Urpoku Ha
pBIHKE HE SBJISIOTCS pallMOHaIbHBIMU. B riaBe 2 Mbl 0OCYAMIIM TEOPETUYECKHE BO3MOXKHOCTH,
KOTOpbIE TMPEAOCTABISIIOT JUIsl TPEHAMHra KOTHUTHBHBIE NpeayOexaeHus. B naHHON riiaBe Mbl
0o0cyIuM 3TH BO3MOXHOCTHU 00Jiee JeTaabHO, UCIOJIb3Ysl peallbHbIE JaHHbIE O I[EHaX.

Mopopepxka n conpoTUBnNeHune

KoHnuenuus noanep ku U CONMPOTUBICHUS SBISETCS (PYHIAMEHTAIbHON MPAKTHUECKU IS
Bcex BHUAOB Tpeiiaunra. llomnmepxka W CONMPOTHUBICHHE TMPEACTaBISAIOT COOOW BCEro JHIIb
TEHJCHIIMIO IIeH He MPEeBbINIATh NpeAblAylline ypoBHU. [[narpamma ABWKeHHUs LieH Ha Kode Ha
pUcCyHKe 6—1 HariasaHO WLTIOCTPUPYET JAHHYIO KOHLEIIIHUIO.

[Toanepkka M COMPOTHUBIICHUE SBIIAIOTCS CIIEJCTBHEM PBIHOYHOTO MOBEAEHHUS, KOTOpPOE, B
CBOIO O4Yepelb, BBI3BAHO TpPEeMs KOTHUTHUBHBIMH MPEAyOSKICHUSMU: IMPUBA3BIBAHUEM,
npenyOexeHUeM B MOJIb3Yy HeJaBHUX COOBITHI U 3()()EeKTOM pacHopsKeHHUS.

Pucynok 6-1. /leusxcenue uen na kogpe, maii — noaope 20002 Ypoeuu noooepircku u
conpomuenenus
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Copyright 2006 Trading Blox, sce npasa 3awuwensi.
[IpuBsi3piBaHME — HTO TEHACHUHMS BOCHPUHUMATH II€HBI CKBO3b TIPU3MY JOCTYHHOM

nHpopmanuu. HegaBHee MakCHMabHOE WJIM MUHUMAJIBLHOE 3HAYCHUE IICHBI SBISICTCS SIKOPHBIM,
uau 0a30BBIM, C HUM COOTHOCSATCS BCE€ TMOCHemyromue IieHbl. HoBble meHbl cuuTarorcs Oosee
BBICOKMMH WJIM HU3KUMH 110 CPAaBHEHHUIO ¢ 0a30BbIMH. TakK Kak HeIaBHUE MAKCUMYMbl 1 MUHUMYMBI
JIETKO YBHJIETh Ha rpaduKe, OHU CTAHOBSTCS MICUXOJOTUUECKH BAXKHBIMHU JIJISI YYAaCTHUKOB PHIHKA.

Ha pucynke 6-1, mon 3nauenuem «llommepxka 1», MuHuManbHas uena 1,13 pgosutapa
CTAaHOBUTCS HOBOHM 0a30H, MOcCiie 4ero IieHa 3a HECKOJIbKO JHEW moBbimaercs a0 1,20 mosmapa.
Touka MuHMMYMa Ha TpadHKe OJMHAKOBO BOCIIPUHUMACTCA KaK TpeHJepaMH, OTKPHIBAIOIIUMHU
KpaTKOCPOYHBIC KOPOTKHE MO3UIIMU, TaK M TPeHaepaMu, OTKPHIBAIOIIUMH JOJITOCPOYHBIE TTHHHBIC
noszunuu. Korga niena B Oyimskaiiiiie HECKOIBKO JHEH yMEHbIaeTcs ¢ MakcumyMma 1,23 1o ypoBHs
1,15 nmomnapa, TpeWaepbl MPOAODKAIOT CYUTATh, YTO MHUHHUMYMOM BCE €IIE SIBJISETCS HETaBHUI
ypoBenb 1,13 nommapa. Yposensb 1,15 nonmapa paccMarpuBaeTcss UMU Kak HU3KUH, HO HE
MUHUMAaJbHBIN JIUIIH IOTOMY, YTO CpPaBHUBAETCs ¢ 0a30Boil eHoit 1,13 gonnapa.

[IpenybOexaeHre B MOJb3y HENABHUX COOBITHI BO3HHKAET B CHJIy CKJIOHHOCTH JHOJEH
KOHLIEHTPUPOBAThCSI Ha COOBITUSAX HenaBHero mpomioro. Tak kak muHumym 1,13 mommapa —
HeZlaBHee COOBITHE, OIICHKA TPEUIEpOM TEKYIEeH LIEHbl YYUTHIBAET €ro B OOJIBIICH CTENEHU, YeM
MUHUMYMBI TpeAbIAYyInX nepuoaoB. [IpenyOexaeHue B moib3y JaHHOTO MUHMMYyMa BCTYIAeT B
cuny. Kakoe Bo3zelicTBre OHO OKa3bIBaeT Ha (PeHOMEH TOIICPKKU U COMTPOTUBIICHHUS?

[IpencraBbTe, 4TO BBl Tpeinep, KeNaloUUN KyMuTh KOHTpakThl Ha Kode. Korma mena
M3HaYaJIbHO ymana a0 1,13 gomnnapa, Bl HE CTaJld MOKYNaTh, TaK KaK HAAESJIUCh, YTO OHA YIMAJIET
emte Hike. Korna yepes HECKONBKO JHEH 1eHa BbIipocia a0 1,23 momnmapa, BB TOUYBCTBOBAIIU ce0st
HECYaCTHBIM H3-3a TOTO, YTO HE Kymuiau kode mo nrobdoil neHe Hwke 1,15 monmapa, — UMEHHO
MOTOMY, 4YTO Bbl MPHUBS3aHbl K HeAaBHEMY MHUHMMYMY 1,13 nosmapa, KOTOpBIM Temepsp cTal
0CsI3a€MbIM CHMBOJIOM «HHU3KOW» LIeHbl. BcerencTBue 3Toro, Korjga 4yepe3 HECKOJIbKO JTHEH IeHa
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ynazget Huwxke 1,15 nommapa, Bbl KymuTe KOHTaKThl ¢ OOJIBIIEH BEPOSATHOCTHIO, HECMOTPS Ha TO YTO
1eHa OyneT TOW jKe, 4TO M HEeCKOJbKO JHel Hazan. DddexT npuBs3biBaHUs U NMpenyOeKIeHNE B
M0JIb3y HEIaBHUX COOBITHI BBIHYXKAAIOT BaC BOCIPUHUMATH JIFOOYIO LieHy Hike 1,15 monmapa xak
CPaBHMTEIBHO HHU3KYI0, a CJEI0BaTEIbHO, XOPOLIYK i MOKYNKU. Tak kak umeHa Huwxke 1,15
J0JUIapa pacCMaTpUBAaeTCs KaK XOpollas MHOTMMH YYaCTHHKAaMH pBIHKA, Jto0as may3a B
M3MEHEHHH IIEHBI OT JAHHOTO YPOBHS TPHBENET, CKOpEE BCETO, K MPHUXOIY HAa PHIHOK OOJIBIIETO
Ylclia UTPOKOB. DTOT MPUTOK HOBBIX MOKYIATENEl Ha YpOBHE MOJJIEPKKH CO3/1aCT TEHJIEHIUIO K
OTCKOKY II€HBI OT YPOBHEH NPEXKHUX MAKCUMYMOB U MUHUMYMOB.

Cam (akT, 4T0 OOJBIIMHCTBO TPEHAECPOB BEPAT B YPOBHHU MOIICPKKH M COITPOTHBIICHUS, KaK
pa3 u GopMHpYeT 3TH YpOBHHU, IIOTOMY YTO HX Bepa BBHIpaXKaeTcs B WX MoBeneHuu. Ecim MHOTHE
Tpeiepsl BEpAT B TO, YTO IPU MAZEHUM LIEHBI 10 KaKOIO-TO YPOBHSI HAUHETCS MaccoBasi CKYIIKa,
OHM TaKXe€ BEPAT, YTO IOCJIE JOCTHKEHHUS 3TOTO YPOBHS lLi€HA MOMAET BBEPX M3-3a YBEIMYEHUS
KOJIMYECTBA MpOJaX. JTa Bepa CIEP’KUBAET UX jKeJlaHUE IpoJaBaTh IO IIEHE, OJNM3KOM K IeHe
MUHHUMYMa, 3aCTaBJissl JOXKAATbCd MOMEHTa, KOIJa I€Ha HEMHOTO IOJHUMETCS, — BCIIEACTBHE
spdekTa MmoANepKKU IS JaHHOM 1eHbl. Takum oOpa3oM, Bepa B YpPOBHU NOJIECPKKUA U
COIMPOTHBIICHUS IPEBPAILAET ITH MPOLIECCHl B CAMO3aIyCKAIOIINUECS MEXaHU3MBI.

OddexT pacnopspkeHHs — CKIOHHOCTh TpeHIepoB (PUKCHpPOBATH MPHUObUIbL BMECTO TOTO,
YTOOBI MOJOXKJIATh U TMOJYYUTh OOJBINYyI0 MPUOBLUIE. CTpax MoTepu MPHUOBLIM BO3pPACTaeT C €€
yBenuueHueM. Kakoe Bo3/ielicTBHE 3TO OKa3bIBaeT Ha MOJIEPKKY U COMPOTUBIIEHUE?

[IpencraBbTe, 4TO BB — Tpeiep, KyNUBIINM Kode B Hadasie aBrycra no uene 1,02, cpasy xe
rocJie OKOHYaHus nepuojaa, umenyemoro «llonnepskka 2» Ha pucynke 6—1.

Ecnu nena B nocienyromme HECKOIbBKO JHEW BbIpacTeT 10 1,14, Bbl, BO3MOXKHO, HE 3aXOTUTE
MpoJlaBaTh KOHTpakThl. LleHa u3MeHsutach B OIAarompusTHOM JJIsl Bac HAIpPaBJIEHWU TaK OBICTPO,
YTO Bbl HAUMHAETE BEPUTH B TO, YTO OHA MOXKET NOWTH 10 ypoBHS 1,20 mnm 1,25. Korga xe 1eHa
nagaer g0 1,05, BBl coxalieete, 4To HE MPOJAIM KOHTPAKTHI 10 LieHe Bbime 1,10. @akt Hamuuus
HEJJABHETO MAaKCHMMyMa YTBEpXIA€T BAaC B HAMEPEHHM NIPOJATh KOHTPAKTHI, €CIM II€HA BHOBb
npessicut 1,14.

COOTBETCTBEHHO, KOIA LIEHAa JECWCTBUTENIBHO BO3BPAILAETCA K 3TOMY YPOBHIO, Bbl XOTHTE
3aUKCUpPOBaTh MPUOBLIL U B 3TOT pa3 YK TOUHO MPOJaTh KOHTPAKThl. BO3MOXKHO, 0JHAKO, 4YTO
MHOTHE JpYTrue Tak)Ke 3aXOTAT MpoJaTh, KOTJa IleHa TOCTUTHET HEAaBHEro MakcuMyMa (y4acToK
«ComnpoTuBiieHHE 2»). DTO NMPUBOJAUT K TMOSBICHUIO €CTECTBEHHOTO Oaphepa Ha YpPOBHE IaHHOU
LIEHBI, IOTOMY 4YTO MHOTHE TPEHIEpbl XOTAT NPOAaTh KOHTPAKTHI MO LIEHE, KOTOPYK) OHH CUUTAIOT
BBICOKOH. Tak Kak MpEeKHWA MaKCUMYM, TOCTHUTHYTBHIM B Hayaje aBrycTa, CTAHOBHUTCS 0a3oii, C
KOTOPBIM CPaBHHUBAIOTCS MIPOYME LEHBL, TO LIEHBI, OJM3KHUE K ’TOMY MAaKCUMYMY, TaK)K€ CUUTAIOTCS
BbICOKMMH. COOTBETCTBEHHO, 4YeM OJIlKe IeHa MOJIXOJUT K STOMY MaKCUMyMy, TeM OoJiblie
TpEHIEPOB XOTAT NPOJABaTh.

Mouck nepeBeca B YPOBHAX NOALEPXKKU U CONMPOTUBIEHUNA

Kak u MHOroe npyroe B TpeWauHre, KOHIEMIMS MOIACPKKUA U COMPOTUBICHHS SIBISETCS
cKopee OOIIMM MPEINOJIOKEHNEM, HEXENU >KECTKUM MpaBHioM. HeT rapaHTum cOCKOKa ILIEH C
MPEKHUX MAaKCUMyMOB U MHUHMMYMOB; €CTh TOJIBKO OOIIasi TeHJIECHIUS; UHOTJA IIEHbl PearupyroT
paHbllie, HHOT/A M03Ke, a UHOTAAa BOOOIIE HE pearupyor.

Pucynox 6-2. /leusicenue uen na mazym, uionv — noaope 2000 Ilpopwvie ypoeus
noooepicKu
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UeHbl Ha masyT #2 Ha NYMEX
ConpoTHBNEHMe (TONbKO TOPrOBNA B «AMEr)

Ml

HioHE Hionk Apryct CeHTAGPL OHTABPL
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Ecnu wucnonb3oBaTh CTpaTeruio TOPrOBIM MPOTUB TPEHAA, YPOBHU TOAJEPKKH U
COTPOTHBIICHUS SBIISIOTCS MPSMBIM UCTOUHUKOM IepeBeca. MICTOUHMKOM mepeBeca AJis Tpeiepos,
TOPryIOIIMX MPOTUB TpEHAA, SBISIETCS TEHACHIUS K OTCKOKY II€H OT YPOBHEH MpPEKHUX
MakcUMyMOB ¥ MHHMMYyMOB. Korga moanepkka M CONPOTHBIICHHE YyCTaHABIMBAIOTCS,
roJiararommecs Ha 3ToT 3pQexT Tpeiiepsl, TOpryroiue IpoTHUB TPEH 1A, 3apadaThiBalOT JEHBIU.

Jliig Tex, KTo cienyeT 3a TPEeHAOM, HAa000POT, BaXKEH MPOPBIB MOIICPKKUA U COMPOTHUBIICHUS.
JlaBaiiTe paccMOTpUM, YTO MHPOU3OILIO, KOT/Ia YPOBEHb MOJJEPKKH HE YAEpKalcs, B ciydyae
KOHTPAaKTOB Ha Ma3yT B jackadpe 2000 roga (cM. pucyHOK 6—2).

[Moanepsxka Ha ypoBHe 2,10 mosapa 3a TajuloH BIEpBble BOZHHUKIIA B paMKax Halllero TecTa B
cepenune utoHs. Llena orckounna ¢ 2,10 nonnapa, a 3aTeM ocTaHOBUJIACh HA ypoBHE 2,31 nomnapa,
KOTOPBI CTal HOBBIM YPOBHEM COMPOTHBICHUA. OTCKOYMB 0 YPOBHS MOAJEpKKH 2,16 nommapa,
1[€HA MOIIlJIa BBEpPX, HO HE CMOTJIa IPEOI0JIETh YPOBEHb COMPOTUBIIEHHS Ha oT™MeTke 2,31 moiapa.
[TocmoTpuTe, YTO CIY4YHUIIOCH, KOTJa IIeHa BHOBb nocturia ypoBHs «llommepxka 2». Ha atot pa3
1IeHa Kosiebanach, YTO CBUJETENIHLCTBYET O HAIMYUU JABIICHUS CO CTOPOHBI MOKYyMaTeJel Ha 3TOM
ypOBHE, OJIHAKO HE yjAepkalach U ymana Huke ypoBHs «[lomaepxka 1», a 3aTeM HECKOIBKO THEM
MOBBIIIANACH, YTO MOKA3bIBAET HATMYUE HEKOTOPOTO JIaBIICHUS MOKYyMAaTeael U Ha STOM YPOBHE.

Janpmie ObLIO caMO€ WHTEPECHOE, OCOOCHHO €CIHM y4YeCTh BO3MOYKHBIE TICHXOJOTHYECKUE
OKUJAHHS yYaCTHHKOB DPBIHKA. 5 CEHTSAOps 1leHa ymala W PBIHOK 3aKPBUICS HIKE MPEKHEro
MuHuMyMa 2,05 posutapa, ycraHoBiaeHHoro 30 aBrycra. DTO O3HayaeT, 4TO KTO-TO, paHeEe
OTKPBIBIINKA JIMHHYIO MO3UIIUI0, HECMOTPS HAa BBICOKYIO IIEHY, 3aKpbLI KOHTPAKT C YOBITKOM.
Jlanee, Tak Kak B HEJAaBHEM MPOILJIOM He OBLIO YPOBHEW IIEHBI, HA KOTOPBIX Oblia ObI BO3MOKHA
MOJIEP’KA, BO3HUKIIA BBICOKAsI BEPOSITHOCTh CYIIECTBEHHOTO MaJeHUs LEHbl. YTO ¥ MpOU301ILIO,
Kak MOKa3aHO Ha pucyHke 6—2. Ilena mpopomxana maaate 10 ypoBHs 1,85 mgommapa, Ha KOTOpoM
HAYaluCh Cclladble MOKYIKH, BO3MOXXHO BCJIEJICTBUE YPOBHS TMOJJIEPKKH, CYIIECTBOBABIIETO Ha

Huﬁﬁp
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3TOH LIEHE CEMb MECSIIEB Ha3ajJ. DTOT YPOBEHb HE YAEpPKaJCs, U 1[eHa, IOCTUTHYB MUHUMYMa 1,73
J0JU1apa, He MOBBIIIATIACh A0 KOHIIA CEHTAOPSI.

TonkoBble Tpeiepbl, TOPryloKe MPOTUB TPEHAA, BHIIUIA U3 CACIOK HAa YPOBHE 3aKpPbITHS
yxKe 5 ceHTS0ps Wwin Ha clenyomuee yrpo. JTH JIIOIM 3HAIOT, YTO WHOT/IA YPOBEHB IOAJICPKKH
yIepXKUBaeTcs, a MHOrja Her. Her cMmbicnma cpaxaTbcs C PBIHKOM, KOTJa HE YAEp)KUBACTCA
YPOBEHb, — B MPOTUBHOM CIIydae MOXHO IPOCTO BBUIETETh OTTYyAA. JTO M OBUI OJUH M3 TaKUX
CIIy4aes.

[IpencraBbre cebe, YTO BBl UTPAIM HA MOBBIIICHUE 110 Ma3yTy U, HECMOTPS Ha BHICOKUE IICHBI,
Kynuiau 5 koHTpakToB 1o 2,10 mosmapa; a motoMm u eme 5 mo 2,05 gosmutapa, Tak Kak IieHa
MOHM3HWIIACh OTHOCHTEIBHO HETaBHEeW 0a30BoM Ha ypoBHe momaaepxku 2,10 mommapa. UYto BHI
noaymanu 0wl ipu najgenuu 1eHsl Ao 2,00 win naxe 1,90 nonnapa, a 3atem u eme, 10 ypoBHs 1,80
JI0JU1apa, BCETO 3a HECKOJbKO JHel? Hebosblias mokynka 5 KOHTPAaKTOB IIPEeBpaTWIIach i Bac B
yOBITOUHYIO TOKYINKY 10 KOHTPaKTOB M BbUIMJIACh B CYLIECTBEHHYIO IOTepio B pazmepe 115 500
nosutapoB (o 10 konTpaktam no nene 0,275 ponnapa 3a rajyioH M CpeHEM pa3Mepe KOHTPAKTa,
paBHoM 42 000 rayuioHam).

Takoe uvacto mpoucxoaut ¢ HoBHYKaMH. OHHM TAHUKYIOT, OOHapy»XHB ceOsl HAa CTOPOHE
MIPOUTPABIIUX PBHIHKY, BHE3AITHO M CTPEMHTEIBHO JIBUHYBIIEMYCs MpOTHB HUX. llociemoBarenn
TpeHJa 000XKAIOT TAKHE CUTYAIMH, TaK KaK IMPOJIAIOT BCE BPEMs IBM)KCHUS PHIHKA BHU3, U TI0 MEpe
TOTO KaK PBIHOK JIOCTUTAET HOBBIX MHHUMYMOB, OHH 3apa0aThIBAIOT BCE OOJIBIIE JICHET.

HcrounnkoM mepeBeca Ui MOCIENOBATENe TPEHAOB SBISETCS pa3pblB B YEIIOBEYECKOM
BOCTIPUSTHH B CUTYaIMsIX IPOPHIBA YPOBHEH MOICPKKH U COTIPOTUBJICHUS. B 3TH MOMEHTHI JIFO 1
CITMIIKOM JIEpIKATCs 3a MPEeKHUE YOKACHUS, @ PHIHOK HE JIBIKETCS IOCTaTOYHO OBICTPO ISl TOTO,
9TOOBI OTPA3UTh HOBYIO PEATHHOCTD.

BoT modeMy cymiecTByeT CTaTUCTHYECKH TOITBEPXKIACHHAs TEHACHIUS JBYIKECHUS PHIHKOB
Jajbliie, 9eM B 0OBIYHOE BPEMsI, TIPU TIPOPBIBE YPOBHEH MOAIEPKKH U COTIPOTHBIICHUSI.

B npumepe, mnpuBeAEHHOM BbIIIE, HUKTO HE XOTeJI IMOKyNaTb IO I€HAaM HIXKe
MePBOHAYAIBHOTO YPOBHSI CONPOTHUBIICHUS (B KoHIle nHNK «[logmepxka 1»).

[IpennonoxuMm, Bl MUIaHUPYETE KYNMUTh Ma3yT. Buzas, 4Tto neHa Ha Hero ynana Hubke 2,05
JoJuTapa, Bbl CTaHeTe MOKyHarh B 3TOT MoMeHT? Ckopee BCero HeT — Bbl OyneTe A0KUIAThbCs
MOMEHTa, KOTJa LieHa MpeKpaTUT NajaeHue. Tak Kak IieHa MpOoJAOJDKAeT MajaaTh, Bce OoJblIe
TpeinepoB, KOTOPhIM HEOOXOAMMO MpOJaTh, HAYMHAIOT MAHUYECKH 3TO JejaTh, YTO BIIEYET 3a
co0oil nanpHellee MOHMKEHUE LIEHBI. JTO OylneT MpOAOIIKAThCA J0 TEX IMOp, MOKa €CTh UTO
MpoJIaBaTh U MOKa T€, KTO IUIAHUPYET KYNUTh, HE HAUHYT BEPUTH B TO, YTO LI€HA He OyJeT majarhb
HUXKeE.

UYepenaxu HaOMIOAANU 3a TeM, KaK 3TO MPOMCXOJUT, MHOro pa3. MHoraa Mbl OTKpbIBAJIU
MO3UIMKM M B TaKMe BPEMEHa HaclaXXJaJlhCh COOTBETCTBYIOIIMM JBI)KEHHEM IleH. VHorga Mbl
3aKpbIBM TMO3UIHMU, U B TAaKUX CUTyalMsIX OBLIM CpPEAu TEX, KTO BBIXOIUT M3 MPHUOBLILHBIX
MO3UIUHI, KOTAa BUAUT IPOPHIB YPOBHS MOIEPIKKH.

[IpopeiB BO3HHMKaeT, KOrJa Il€HA «IIPOOHMBAECT» MPEKHUE YPOBHU TMOAICPKKA U
compotuBiieHus. byayuu Tpeiinepamu Ha MPOpPbIBaX, Mbl BXOJMIN B JJIMHHbBIE MMO3UILIMN HA YPOBHE
po0Osi COMPOTHUBIICHUS U MPOJABajil KOPOTKHE MO3UIMU Ha YPOBHE MPOpPBIBA MOIACPKKH. [[ms
BBIXOJ]a M3 JUIMHHON MO3UIMH MBI MPOJIaBajl KPATKOCPOUHBIE KOHTPAKThl Ha ypOBHE MpPOpPHIBA
MOJJIEPKKH, a JJIs BBIXOJA W3 KOPOTKOM MO3UIMHM — TMOKYIMAaIH KPaTKOCPOYHbIE KOHTPAKTHI Ha
YpPOBHE IPOPHIBA COMPOTUBIICHHUS.

HecTtabunbHaa ocHoBa

HCHLI, OJIM3KHue K YPOBHAM NOAACPIKKU U COMPOTHUBIICHUS, MMPCACTABIAIOT coboii TO, 4TO A
Ha3bIBal0 TOYKAMHU IIEHOBOM HECTaOMIIBHOCTH. DTO O6J13.CTI/I, B KOTOPBIX HCHBI BPAJ JIX OCTAHYTCA
CTaOUIbHBIMHU — CKOpcEe HOfII[y’T BBCPX HUJIM BHUS. B cJIydac nogaCp KK LECHBI MOT'yT MONTH BBCPX,
a B CJIydac COIPOTHUBJICHUSA OHU UAYT BHU3 H HpO6I/IBaIOT YPOBCHBb COIIPOTUBJICHHA. B clIydadax,
KOTrJa YpOBHU NOAACPIKKU U COIMPOTHUBJICHUA HC YACPIKHUBAKOTCA, HCHBI IIPOJOJIKAOT ABUKCHUC B
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CTOPOHY MPOPBIBA U UHOT/Ia U3MEHSIOTCS JOCTATOYHO CHIIbHO. Koria oHM Mpeo10ieBaloT ypOBHH,
YCTAaHOBJICHHBIE B TEUEHHUE HEJABHErO IMPOILJIOTr0, HUKTO U3 YYaCTHUKOB PBhIHKA HE B COCTOSIHUU
OTIPEICIIUTh TOUYKY, KOTOpasi MOTJIa Obl CYUTATHCS HOBBIM YPOBHEM JajbHEHINEH MOMICPKKHA HITU
conpotubiieHus. He octaercs 04eBUIHBIX TOYEK MPUBS3KHU, KOTOPHIE MOTJIM Obl CTaTh MIOBOPOTHHIM
MOMEHTOM B TICUXOJIOTUH Tpeiepa.

B 000ux onucaHHBIX BBIIIE IPUMEpax IeHa BPSIT I OCTAHETCS Ha IOCTUTHYTOM ypoBHE. BoT
MOYeMY s Ha3bIBAIO 3TH TOYKH HECTAOWIBHBIMU. B 3THX TOYKAaX CYyIIECTBYET OrPOMHOC JaBJICHUE.
B HuX nmpoucxoauT ncuxosioruueckas OMTBa; U KOTJa OJIHA U3 CTOPOH CHAeTCs, IIeHa UAET BBEPX
vy BHU3. OHa TOYHO HE OCTAHETCA Ha TOM YPOBHE, rne Obuia. TOUKH 1IEHOBOW HECTAOMJIBHOCTU
MPEACTABIISIIOT XOPOIIUE BO3MOXKHOCTH JJI TPEHAMHra, MOTOMY YTO B 3THX TOUYKaX JOCTAaTOYHO
HEBEJIMKAa Pa3HHIA MEXIy paboTaromeil M HepabOoTalomeld CAEIKOW. DTO O3HAayaeT, 4To IIeHa
OITMOKY TOXKE HEBEIIUKA.

Crparerusi TpeWIMHra BO MHOTOM AaHAJIOTMYHA BOEHHOM CTpareruud. BoeHayanbHUK
aTaKyIoled apMUU OKHUJIA€T BO3HHUKHOBEHHWS HAWJIy4IIedl BO3MOXHOCTH IS ycrexa. OH MOXKeT
BBICTIATh BIIEpe]] HEOOIBIITUE OTPSIBI 17151 TPOBEPKH 0OOPOHBI IPOTUBHHKA, OJTHAKO HE OOPYIIMBAET
Ha TPOTHMBHHMKA BCIO MOIIb, TIOKa HE mpuueT Bpems. [loka 1eHbl HAXOOATCS MEXAY YPOBHSIMHU
MOJUIEPKKU M COINPOTHBJICHHUS, HU OJIHA U3 CTOPOH HE BOBJEYEHA B OUTBY, MOITOMY TPYIHO
MOHATh, KTO MOOEIUT, a KTO mpourpaet. Korga 1meHsl HaYuHAIOT NMPUOIMIKATHCS K ATUM YPOBHSIM,
KaKJ1asi U3 CTOPOH HAYMHAET aKTUBU3UPOBATHCS, H KTO-TO 00s13aTeIbHO Tpourpaet. [leHa He MoxkeT
OJIHOBPEMEHHO MPOOUTH YPOBEHb U HE PoOUTH ero. Cimyuutcs a1bo oHO, 1100 Ipyroe.

[Ipome Bcero ompeaenuTh MOOEAUTENs, Korjga OWTBa OJM3UTCA K 3aBepUIeHUIO0. Tak ke
HECJIO’KHO TIPEICKa3aTh, KTO BBIMTPAET NICUXOJOTHIYECKYI0 OMTBY — MOKYMATENN WU TPOJIABIIbI, —
MOCJIe TOTO KaK OHU HAaYaJld JIEHCTBOBAThH B TMOJHYIO CHITY; U MOXKHO YBUJIETh, COXPAHSETCS JIU I1eHa
B MpeJieax ypOBHEH MOICPKKH M COTPOTUBIICHUS WK TPOOUBACT UX.

Pucynok 6-2 moxkassIBaeT, 4To TpeHaep, TOPTYIOINUA IPOTUB TPEH/A, KYIUBIIUNA KOHTPAKT
no 2,10 goymapa B OXKUAAHUU JABUKEHHUS BBEPX, MOKET YCTAaHOBUTH CTOI-YpOBEHb Ha 6 IEHTaX
HUKE YPOBHSI CBOEH IIEHBI, TaK KaK Takas [leHa COOTBETCTBOBasa Obl IPOPHIBY YPOBHS MOIICPHKKH.
AHAJIOTUYHO Tpeuep, CASAYIONIUN 3a TPEHI0M, POJIaBIIMI Ha MpophIBe Ha ypoBHE 2,10 momapa,
MOXET YCTAHOBUTH CTON-YPOBEHb HAa 5 WM 6 [IEHTax BBIIIE TEKYIIETO YPOBHS, TO €CTh HA OTMETKE
2,15 nmu 2,16 ponnapa. llena, pocturaromias 3TUX OTMETOK MOCJE MPeoojeHus ypoBHs 2,10
JoJuTapa, MOKa3bIBAET, UTO 00JIafjaeT TOCTATOYHOM CUJION U YPOBEHb MOAJEPKKU HE OyAeT MpoOuT.

[lepeBecbl BO3HHMKAIOT TaM, TJie¢ B pe3ylbTaTe KOTHUTHUBHBIX IpenyOekIeHUN CYIeCTBYEeT
CUCTEeMAaTUYECKOE HEMpPaBUIBLHOE MOHHMMAaHUE. OJTU CUTYallUu SBIAIOTCS MOJEM OUTBBI MEXIY
[POJABIAMU M MOKyHaTeJsIMU. YMeJble TpeHaepbl OLEHUBAIOT MOJIOKEHHE el U CTaBAT Ha
BBIUTPBIIIHYIO, [0 HMX MHEHHIO, CcTOpoHy. OHM TakKe CIOCOOHBI BOBpEMS NpPU3HATH CBOU
HEeIMpPaBWIbHbIE CTAaBKU U OBICTPO HCIPABISIOT CUTYAIMIO MyTeM BbIXoJa U3 caenku. Crenayronme
IJ1aBbl OYyT MOCBSIIEHBI U3YUYEHUIO CUCTEM, OCHOBAaHHBIX HA 3TUX KOHLIETILIHAX.

MaBsa7
Kak uamepatb?

3penoe nonumanue pucka u e2o ypoeHs AGISAemcs 3HAKOM OMJIUYUSL
aywwux mpetioepos. OHU 3Halom: eciu He 00pawams GHUMAHUSL HA PUCK,
OH 0bpamum eHUMAaHUe Ha Mmeosl.

KiroueBoil u, BO3MOYKHO, €IMHCTBEHHBIM BOIIPOC IIPH PACCMOTPEHUHU TOPIOBJIM IO CUCTEME
WIM IpU IOWCKE IOCPEIHMKA, HCIOJB3YIOIIEr0 CHCTEMY: Kak Yy3HaTb, 4YTO CHCTEMa WU
YIPaBIISAIOUINHA (POHJIOM J0CTaTOYHO XOpoln? B 11e710M OTBETHI, MPUHATHIE B HAIlIEH OTpaciu, Tak
WM MHA4Ye BPAILAlOTCSA BOKPYI OJHOTO — 3TO CHCTEMa WIIM MEHEDKEP, Y KOTOPBIX camMoe JIydIlee
COOTHOIIEHUE PUCKA U JOXOJHOCTH.

Kaxnplii cTtpemMutcs K TOMy, 4TOObI 3apa0oTaTh MaKCUMAJbHYIO CYMMY IpH 3aJaHHOM
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YPOBHE pHCKAa WM MMETh MHUHUMAJbHBIE PUCKU IS 3AIUIAHUPOBAHHOTO YPOBHS MPUOBUIM OT
crenku. C 3TUM COIVIaCHBI BCE: TpEHIephl, HMHBECTOPHI, ymnpamisomue (Gormos. OpHakKo
CYIIECTBYET MHOYKECTBO MHEHHUI OTHOCHUTEJIFHO HAMIYUYIINX CIIOCOO0B M3MEPEHHUS COCTABIISIOIINX
B BBIIICYIOMSIHYTOM COOTHOIIEHHHM PHCK/IOXOTHOCTh. MHOraa (MHAHCHCTBI HUTHOPUPYIOT
HEKOTOPBIE PUCKH, U B PE3YJIBTATE MOJIY4YarOT OT ITUX PUCKOB ITHHKA.

OrpomHbIe MOTEpH, MMOHECCHHBIC B pe3yibTare majeHus kommnanueit Long-Term Capital

Management,lo KPaCHOPCYHNBO CBHJICTCILCTBYIOT O pPHCKAX, CYIICCTBOBABIIMX BHEC IIPCACIIOB
TPaJMLIMOHHOTO U3MepeHus. B naHHOM ri1aBe Mbl pACCMOTPUM TAaKHE PUCKU U CIIOCOOBI UX YYE€Ta, a
TaK)Ke MOTOBOPUM 00 OOIIMX MHCTPYMEHTaX pacyeTa puUcKa U OTAa4d B TOPrOBBIX CHCTEMax C
Y4€TOM UCTOPUUECKUX JTAaHHBIX.

Puy n buin cepbe3sHo OecrIOKOMINCH U3-3a pa3MEpOB HaIIMX NO3ULIMH. OHM 3HAIH, YTO €CIIU
MO3ULMHU CIMILKOM BEJIMKU B NIEPUOJIbl 3HAUUTEIbHBIX JBH)KEHUN 1I€H, CYLLIECTBYET PUCK IOTEPSATh
Bce. 3a HECKOJIBKO JIET JI0 Hayaja nmporpammsl Yepenax UM OBENIOCh TOProBaTh Ha PhIHKE cepedpa,
KOI/Ia OH OB JUMHUTHPOBAH B T€YEHHE MHOTMX JHEH. DTO 03HA4ajJ0 OTCYTCTBHE BO3MOXKHOCTHU
BBIXOJIa, TAK KaK HU OJUH TpeHzep He *keJajd MOKYyNaTh B YCIOBUSIX OIPaHUYEHUN MaKCUMaJIbHOTO
M3MEHEHHS IIeHBI cepeOpa, HAIOKEHHBIX B To BpeMsi Huio-Mopkckoii ToBapHoit 6upxeii (COMEX)
Ha omepauuu c (¢prouepcamMu. Takasg cuTyalMss — caMblid CTpalHBIA KOIIMap Tpeilaepa Mo
¢rrouepcaM. Kaxnplil 1eHb BBl TepsieTe Bce Oouiblie U O0JblIe JEHET ¥ HUYETOo HE MOXKETE C ITUM
MOJAENaTh.

K cuactbio, Puu ycnen cokpatuTh CBOIO MO3UIUIO 0 TOTO, KaK 3TO CIYYHUIIOCH, U, BOBMOYHO,
ero JercTBus cOeperin eMy AecSITKH MUJUTMOHOB JoJutapoB. Eciu 661 OH mpoMenui, Mor Obl Bce
noTepsATh. Jlymaro, 9To BOCIIOMHUHAHUS 00 3TOM COOBITHH ObUIM CBEXH B MaMSITH OOOMX HAIIMX
HacTaBHUKOB BO BpeMs IporpaMmMbl Uepermnax.

Puy nocrosiHHO HaOMI0Aad 3a mo3unUsIMU Yepenax u B ciydasix, KOT/Ia CUATal COBOKYITHBIM
PHUCK CIMIIKOM OOJIBIINM, CHU)KAJ pa3Mep CBOMX MO3UIMil. X0Ts Pud B Kpyry 3HaBIIUX €0 CIIbUT
5/1aKUM KOBOOEM, Ha MO€H MaMATH OH BCETAa OUE€Hb OCTOPOKHO OTHOCHJICS K CBOMM PHCKaM.

Pucynok 7-1. Pezyrvmamul ucnonv3osanus cucmemvl mpenoa /[onyuana 3a nepuoo c
aneapa 1996 zooa no maii 2006 200a

10 Xemxk-(hoH/, NCIONB30BABIINN HANOOJIEe COBEPIICHHBIE MAaTEMAaTHYECKHE MOJENH W MOTEHIHAI HOOENEBCKHX
JlaypearoB, BXOAMBIINX B €ro cocraB. KommaHus crenuamn3upoBanach Ha apOMTPAKHBIX ONMEpaIysiX W ONeparusix ¢
9K30THYECKUMH IIEHHBIMH OyMaramu. B TedeHne HeCKOIBKUX JIET €l yIaBajIoch IEPEUTphIBaTh PHIHOK, OTHAKO B HTOTE
oHa moTepmnena kpax. Ee mcropms mompoOHO ommcaHa B kuure Pomxepa JloBeHcraiina «Korma reHumil TepmuT
mopakeHue. B3ner u nmanenne xommanmu Long-Term Capital Management, unmn Kak ogna HeGonmbImoi O6aHK co3man
JBIPY B TPWJUIMOH JIOJJIApOB» (HA PYCCKOM si3bIke Oblta BemmymmieHa B 2006 romy mamarenscrBoM «Ommmm-IIpecey).
IIpum. pen.
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PuckoBaHHbIN GU3HecC

Tak Kak cylecTByeT MHOKECTBO BHJIOB PHCKA, CYIIECTBYET U MHOYKECTBO TMOKa3aTese, ero
U3MEpSIOIUX. ECTh KpyNHBIE PUCKH, BO3HUKAIOIIME JOCTATOYHO PEIAKO — pa3 WM JBa B
necstuierue. EcTh Oojiee yacThie pUCKH, BOSHUKHOBEHHS KOTOPBIX MOYKHO 0)KHJIATh HECKOJIBKO pa3
B T0JI. BOJILIIMHCTBO TpeiepOB MPUHUMAIOT BO BHUMaHHUE YEThIPE OCHOBHBIX BUJIA PHCKA:

— Hcromenue: yepena Heyia4, 3HAYUTEIHHO YMEHBIIAIOIIAs CYMMbI Ha TOPrOBBIX CUETaX.

— Hu3kas otmgava: mepuoibl HEOONIbIINX MPUOBLICH, HE JAIOIIMX BO3MOKHOCTH JOCTATOYHO
3apabaThIBaTh.

— lleHOBOY IIOK: BHE3AITHOE JBIMI)KEHUE HA OJIHOM WJIM HECKOJIbKUX PBIHKAX, MPUBOSIICE K
OTPOMHBIM HEBOCIIOJIHUMBIM TIOTEPSIM.

— CMepTh cuCTEeMBbl: U3MEHEHHE TUHAMHUKU DPBIHKA, M3-3a KOTOPOTO MpexAe MpHObLIbHAS
crcTeMa MPUBOJIUT K MOTEPE JICHET.

JlaBaiiTe U3y4rM KaXKIbld W3 STHX PHUCKOB, a 3aT€M MOCMOTPUM, KaK OHHU MOTYT BJIMSTH Ha
W3MEPEHUE COOTHOLICHHS PUCK/ IOXOHOCTD JUIS OLICHKH TPEHIEPOB U TOPrOBBIX CHCTEM.

UcToweHune

HcTouienne — 3T0 pUCK, 3aCTaBJISAIOMUI OOJIBIIMHCTBO TpeiiiepoB MpeKpalaTb TOProBiIo U
BBI3BIBAIONINI OOJNBIIYI0 YacTh yOBITKOB. KpuBas kamurana Ha pHCYHKE 7—1 JEeMOHCTpHpYeT
pesyabpraTel Tpeiauara co cuetoMm 100 000 mommapos 3a nepuon ¢ ssHBapa 1996 rona no mait 2006
roJia ¢ UCIOJIb30BAaHUEM CUCTEMBI TpeHa JloHunaHa.

Pucynok mokasbiBaeT, yTo B TeueHue Oosiee 10 jeT KamuTaia poc CO CPeJHEB3BEIICHHBIM
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ypoBHeM 43,7 mpouenrta. Ha pucyHke otoOpakeH Takke MEpuoj, B KOTOpOM Habmomanoch 38-
MPOIIEHTHOE Ma/ICHHE.

Pucynok 7-2. Pezynomamul ucnonvzoeanus mpenoa /[lonyuana 3a nepuoo c aueapsa 1996
200a no okmaops 2006 200a

Kpueasa HanuTana (MMHeliHan WwHana ¢ yHazadueMm BeNWYnH NajeHmii)
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MHorue Tpenaepbl-HOBUYKA HAXOJATCA IO/ BIICUATICHUEM PE3yJIbTaTOB IMPUMEHEHUS
CUCTEMBI, paccyXasi MpUMEpHO Tak: «Pa3symeercs, s cMOTy CMUPUTHCS ¢ 38 MPOIEHTaMH TIOTEPH,
MPUHUMAsi BO BHUMaHHUE CTOJb 3HAYUTEIBHYIO NMPUOBUIL B HTOTre». K COXalICHWIO, MpaKTHKa
MMOKA3bIBAET, YTO JIFOJU IUIOXO OCBEJIOMJIEHBI O pe3epBax COOCTBEHHOTO CIOKOMCTBHUS Ha CIIy4ai
BO3HHMKHOBEHHUA Tako# cutyauuu. Kpome toro, rpaduku, nono6Hble H300pa>KEHHOMY Ha PUCYHKE
7—1, UCHONB3YIOT JIOrapu(MUYECKYIO IIKaly — a OHa 3acTaBjseT pa3Mep MaJeHHs BBITIIAICTh
HECKOJIBKO MEHBIIIE, YEM Ha IIPOMOPIIMOHAIILHON IIIKaJIe.

Tpetinep >xon HoBUYOK, yBEepeHHBII B pe3yabTaTUBHOCTU CUCTEMBI U CBOEH CIOCOOHOCTH
BBIIIEpKATh MaJCHUS, HauWHaeT ToproaTth | uioHs co cuerom 100 000 mommapoB. Pucynok 7-2
MOKa3bIBACT TE K€ PE3ybTAThl, YTO U PUCYHOK 7—1, HO TOTIOJTHEHHbIE JAHHBIMU MO COCTOSHUIO HA
1 OKTAOpSI ¢ UCMIOJIB30BAHKEM JIMHEHHOM MIKAJBI I OTPaXKEHUS HICTOPUUYECKUX MaJCHHH.

Bckope nocne Hauana toproau HoBuuka cuctema BCTyNaeT B MEPHUO] MaJCHUS, HEMHOTO
MIPEBBIIAIONIETO MPEAEIbHOE 3HAUECHUE MPEABIAYILETO TECTa — MaJeHUE COCTaBIsIET 42 MPOLIEHTA.
Kaxkwne muican ogoneBaroT cetivac Hosuuka?

[IpaBUSIbHO, CIUIOLIHBIE «a BAPYI»:

«A BIpyT cucTeMa nepectana paboTaTs?»

«A BIIpYT 9TO UMb HAYAJO elle OOIbIIEro NaaeHus?»

«A BIpYT B MPOIIJIOM TECTUPOBAHUHU sI IOTTYCTHUIT OLTUOKY?»

«A BIpyr?..»
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DOTHU CTpaxH 4YacTO BBIHYXKJAIOT TpeWjepa-HOBUYKA MEpecTaTh MCIOJIb30BAaTh CUCTEMY HIIH
HayaTh JIEHCTBOBATh M30UPATEIHLHO, YTOOBI «YMEHBIIUTH PUCK». UacTo 3TO 3aKaHUYMBACTCS TEM,
YTO TpehAep HAYMHACT YIIYCKATh MPUOBIIBHBIC CIICIKH, a TIOTEPSIB IMOJIOBUHY WJIA OOJBIIYIO YacTh
MePBOHAYAIBHOTO KaIlKTajla, YXOIUT C PhIHKA. TO — OJIHA U3 IPUYUH, [0 KOTOPHIM HOBUYKU YaCTO
HE JOCTUTAIOT yCIieXa, JakKe €CIIN UCIIOJIb3YIOT IIPABWIbHBIE CTPATErMU: OHU IIEPEOLIEHUBAIOT CBOIO
CIOCOOHOCTh BBIACPIKATh CYIIECTBEHHBIC KOJICOAHUS, BO3HUKAIOUIME B XOJ€ TpEHIuHTa C
arpecCUBHBIMH YPOBHSIMU PUCKA.

Moil nUYHBIA ONBIT MOKAa3bIBAET, YTO OOJBIIMHCTBO TPEUJIEPOB HE CIIOCOOHBI BbLAEPKATh
MaJieHus TaKOTO pojia. YCIEUIHbINA Tpeiaep, NoBepstomuid cede, CBOe MOJAENu U pe3yiabTaTam
CBOMX TECTOB, MOXKET BBIZIEP>KaTh OOJIBIIOE TaJICHHE, OJTHAKO pa3yMHBIN Tpeiaep-HOBUYOK JOJHKEH
COM3MEPATHh YPOBHU PHUCKA U BO3MOKHBIX MajeHuil. [[OHATHO, YTO CHMYKEHUE PUCKA MPU TOProBIIE
[0 CUCTEME CHUKAET BO3MOKHYIO puObLIb. HO 3TO MyAphIit KOMITpOMHUCC.

UepenaxaM MoBe3J0, TaK KaK Halll pyKoBoaWTenb Pudapy JleHHUC mo-pa3HOMY CMOTpEN Ha
TMaJIeHus, BOSHUKABIIINE BCIICJICTBUE TOTO, YTO MBI OT/IABAJIM PHIHKY YaCTh MOJYyYEHHON MPUOBLIH, U
najzieHust, 00yCJIOBIIEHHBIE 1IN0 ToTepb. OH 3Ha, YyTO JAJs MOCIeA0BaTeIe TpeHaa OTAATh YacTh
MPUOBLITN — JIUITH OJTHO U3 YCIIOBUM UTPHI.

C takuM pykoBojaWTENEM ObUIO JIETKO paboTaTb. MHOTHE JIpyrue HWHBECTOPHI, BO3MOKHO,
3aMaHUKOBaIM Obl M3-3a TAJCHHM, C KOTOPHIMH MBI BpeMs OT BpPEMEHH CTalKuBaiuch. Ecmu
MMOCMOTPETh Ha pe3yibTaThl paboThl ObIBIIUX Yepemax, HanboJiee MPEYCIEBIINX B MPUBJICUCHUN
JICHET CTOPOHHUX WHBECTOPOB, MOYKHO 3aMETHUTh, YTO UX YPOBHH PHCKA U JIOXOTHOCTH JOCTATOYHO
HU3KHA 1O CPaBHEHHWIO C TEMH, KOTOpble OBLIM y HUX B mepuo] paboTel B rpymme Yepemax.
[IpakTrueckn 93TO 00s3aTENBHOE YCIOBUE JUISI TPHUBJICUYCHHS JCHET HWHCTUTYIIHOHAIBHBIX
WHBECTOPOB.

K coxanenuro, mpu TakuX YpOBHSX OTPAaHWYEHUH MPAKTUUYECKH HEBO3MOXKHO JTOCTHYb
ypoBHs npuOsuTbHOCTH BhIIe 100 mporenToB. Yepenaxam 3To ymaBasiock. Hackoibko s TIOMHIO,
MO€ caMoe XyAllee NajeHue cocTaBisio okono 70 mpoueHToB. HemHorme mus tex, Koro s 3Haro,
CHOCOOHBI MEPeXUTh TaKOW YPOBEHb MAJCHUS. JTO KpalHE TSDKENO Ui NMCUXUKH OOJBIIMHCTBA
JIFOJIEN.

Huskasa otpaua

Ecnu tpeitnep npeanonaraer oraady Ha ypoBHe 30 IPOLIEHTOB OT CAEIKH, OH MOXET IOCTHYb
TOM WENU C TOMOIIBI0 PAa3IWYHBIX CUCTEM: HAalpUMEp, CHUCTeMa MOXET MpeaycMaTpuBaTh
cTaOuwibHyt0 oTAayy 30 NpPOLEHTOB Ha MPOTHKEHUM KaXAOro roja, WM CUCTeMa MOXKET
o0ecreunTh OT/Iayy Ha YPOBHE 5 MPOIEHTOB B NMEPBBIN I'oJ, 5 MPOLEHTOB BO BTOpoi rox u 100
MPOLEHTOB B TpeTuii rof. [locne Tpex jieT BTopas cucreMa Takke 00eCleUuT CpelHEB3BEIICHHbBIN

l'IpI/IpOCTll Ha ypoBHe 30 mporeHToB. HO OOJBIIMHCTBO TpPEWACPOB MPEANOYTYT CHUCTEMY,
cTabuibHO mpuHOCsAIIYl0 30 MPOIEHTOB B roj, TaKk Kak KpuBas pocTa kKanuTana Oymer Oosee
MJIaBHOM.

[Ipu mpouyux paBHBIX YCIOBUSIX CHCTEMa, CTA0MJIBHO MPUHOCSINAS JOCTATOYHYIO MPUOBLIb,
Oyner OoJiee TPEANOYTUTENBHON, YeM CHCTeMa, oOecleyuBaromas JAOCTAaTOYHYIO MPHObUIL B
Oynymem. Puck HemomomydeHus: TpUOBLTH 3a KaXIbld OTAEIbHBINA roja OyIeT MeHee Ba)KeH, YeM
PHUCK pabOTHI B CUCTEME C HEITOCTOSIHHBIMH HCTOPHYECKUMU MTOKA3aTEIISIMU TIPHUOBLTBHOCTH.

LleHoBOM WIOK

11 cAGR - Compound Average Growth Rate. [Ipmm. mepeB. PriHOK eBpomommapoB* 3akpbuics B «YEepHBIH
moHeAensHUK» 19 okta6ps 1987 romga va ormetke 90,64, Om3koit k MuaEMyMY 90,15, ycTaHOBICHHOMY 32 J1Ba ITHS 10
3TOr0 U MPOTECTUPOBAHHOMY YTPOM 3TOro aus Ha MuHumyme 90,18. 5 Obu1 B KOpoTKON mo3unuu npumepHo ¢ 1200
JIeKaOpbCKUMHU KOHTPaKTaMHu Ha eBpopoiapel U ¢ 600 ka3zHauelckuMu obmuranusmu. Kpome Toro, y meHs ObutH
CYIIECTBEHHbIE JUTMHHBIE TTO3HINH B 30JI0T€ U cepedpe 1 OONBIINE TTO3HITUH B PAIE BAIOT.
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[{eHOBOIT MIOK — 3TO BHE3AITHOE WJIM OYCHb OBICTPOE JIBWKEHHUE IICHBI, OOBIYHO BBI3BIBAEMOE
NPUPOJHBIMU  KAaTaKJIM3MaMH, HEOXHIAHHBIM IIOJIMTHYECKUM  COOBITHEM WM  KPYIHOH
HSKOHOMHYECKOW mpobiaemMoi. 3a Bce BpeMs, YTO I 3aHUMAIOCh TOProBjel, OBLJIO BCEro 1Ba
3aMETHBIX IICHOBBIX IOKa: Kpax (onmoBoro peinka CHIA B 1987 romy u ero ¢uHaHcoBbIC
TIOCIIE/ICTBYS, @ TAaKXKe HaNaJAeHHe Ha BceMupblii Toprosuii nentp B Helo-Mopke 11 centsa6ps
2001 ropna.

[lepBrlii IEHOBOW IIOK MPOU30LIEN B TO BPEMs, KOT/a S yIpaBsl cueToM B 20 MIIJIMOHOB
JoJIIapoB B moJib3y Puuapna Jlennuca. Sl xopoino momHIO coObITHSA TeX nHeW. B nmeHb kpaxa s
3apaboTaj MHOTO JICHET, HO Y)K€ Ha CIEAYIOUINHA JeHb CUTYalusl KapIUHAJIbHO W3MEHUIIACH.

PeiHOK eBpOIIOJIJIapOBlz 3aKpBUICS B «UYEPHBIM MOHEHAENbHUK» 19 okTsabps 1987 roma Ha
otmetke 90,64, Ommu3koir k MuHUMyMy 90,15, ycraHOBIEHHOMY 3a JaBa JHS JI0 3TOrO M
MPOTECTUPOBAHHOMY yTpOoM 3Toro naHsa Ha MunumyMme 90,18. S Obu1 B KOPOTKOH MO3HUIMH
npumepHo ¢ 1200 nexaOpbCKMMM KOHTpakTaMu Ha eBpojouiapel U ¢ 600 ka3HauelcKUMH
obmurauusaMu. Kpome Toro, y MeHsl OblIIM CYIIIECTBEHHBIE JJIMHHBIE [TO3ULIMHU B 30JI0T€ U cepedpe U
00JIbIIKE O3UIMH B PAJIE BAJIIOT.

Ha cnenyromee yTpo peIHOK €BpOJOJUIAPOB OTKPBUICS Ha ypoBHE 92,85, TO €CTh MpPEBHICUB
MIPEeKHUN ypoBEHb OoJiee ueM Ha 2 MyHKTa, — U 0e3 KaKoH-InO0 BO3MOXKHOCTHU BbIXoJa. Takux 1eH
MBI HE BUJEIHU YK€ BoCceMb MecsieB. K ToMy ke 11eHa OTKPBITUS IO 30JI0Ty yIana Ha 25 10J1apoB,
a cepedOpa — Ha 1 gommap. Ha pucynke 7—3 moka3aHO COCTOSIHUE PBIHKA €BPOJIOJUIAPOB B JCHB 3TOTO
LIEHOBOTO IIOKa.

B wurore s morepsut 11 u3 20 MuuIHMoHOB Moero ToproBoro cyera. COOCTBEHHO, BCS MOS
puObLIb, 3apaboTaHHasl 3a roJI, CIapuiIach 3a OJAHY HOYb.

3a0aBHO, 4TO sI yMyJpHJICS 3apaboTaTh JE€HEr B JIeHb Kpaxa. Moo NmpuObUlb YOUI KyJIbOUT,
MPOJICNIAHHBIM MPAaBUTEIbCTBOM, CHU3MBIIUM MPOLEHTHYIO CTaBKy OJHOMOMEHTHO M 0e3
npenynpexaeHus. Hactano Bpems 1ieHOBOTO 1IOKa B ACHCTBHH.

Pucynox 7-4 mnoka3piBa€T W3MEHEHMS NE€pBOHayYajIbHOro TOproBoro cuera B 100 000
JI0JUTapOB, ¢ KOTOPBIM MBI paboTajIl Mo cUCTeMe TpeHaa JJoHunaHa ¢ MOMEHTa Hayajia TOProBJIU B
kauecTBe Uepenax B 1984 roay no xonma 1987 roxa.

Ha pucynke xopomo BuaeH OOJBIIOW CKAa4YOK, MPEACTABISIIONIUNA COO0M 65-TpOoIieHTHOE
nageHue. BaXxHO MOMHUTH, YTO MaJEHHE MPOMU3OILIO 3a OJHY HOYb. He ObLIO IIAaHCOB BBHIMTH C
peiHka. [loMmumo mpouero, majgeHue 3TOro AHS B JBa pa3a MPEBHINIAT0 MaKCHMalIbHOE 3HAUYEHUE,
KOTOpoe Koraa-nmnoo Obuio 3ahMKCUPOBAHO B CHUCTEME 3a BpeMs TecTHpoBaHMs. HBIMH CIOBaMH,
HCTOPUYECKOE TECTUPOBAHNE HEIOOLEHMIIO (haKTop MaJeHus ¢ KOYPPUIIEHTOM 2.

Pucynok 7-3. Bnuanue uenoeozo uioka Ha yeny eepooonapa (KOHmMpaKkm c 3aeepuieHuem
6 Oexaope 1987 2.)

12 EBponomnapsl — neno3uTsl, 7eHOMUHMpoBaHHbIE B poiutapax CIIA u pasmemieHHple B OaHKax 3a mpenenamu
CIIA (to ectp He Bxomsmue B ropucnukimio DemepanbHol pe3epBHON cucTembl). IlepBas crmenmka ¢ TaKUMHU
nero3uTamu Obta mpoBeneHa CoBeTckiM COI030M B IEPHOJ XOIOAHOM BOMHEI (1957 T.) U3-32 yrpo3bl 3aMOpaKUBaHUS
cueroB, pasmeneHHBIX B CIIA. «EBpo» B cocTaBe ClIOBa «EBPOAOIIAPY» HOCHUT MCTOPHUUECKUH XapaKTep W HUKAK He
CBSI3aHO C E€IMHOW EBPOIEWCKOW BaJIOTOW — Ha CaMOM JIeJle JITIO3UTHI MOTYT OBITh pa3MElIEHBl B SITOHCKHX,
JATHHOAMEPUKAHCKNX U npounx O6aHkax. [Ipum. mepes.
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Tpelinepbl, KOTOpble IJIAHUPYIOT OCTaTbcsi B OH3HEce, MOJDKHBI MpeaycMaTpUBaTh
BO3MOXHOCTh IICHOBOTO WIOKa IPH YCTAHOBJIEHUM MPHEMIIEMOTO YPOBHS pHUCKAa OIS CBOMX
TOPrOBBIX CUYETOB. TOT, KTO XOYET MHOTO 3apaboTarh, OepeT Ha ce0s COMOCTaBUMBIM PHCK
CYIIECTBEHHOTO MaJCHUS WIH J1a)Ke TOJTHOM MOTepH TOProBOTO KanuTajia B CIydae BOSHUKHOBEHHS
00JIBIIOTO IIEHOBOTO IIOKA.

Pucynok 7-4. I'nyboxoe nadenue 6 pezyivmame uenogo2o uioka okmaopsa 1987 zooa
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Cmepr CUNCTeMbl

CMepTh CHUCTEMBI — 3TO PUCK, CBSI3aHHBIN C TE€M, YTO padOTaBIIas HA OCHOBE TECTUPOBAHUS
MCTOPHUYECKUX TaHHBIX CHCTEMa BHE3alHO IepecTaeT (yHKIMOHHPOBATH U HAYMHAET NMPHHOCHUTH
yObITKH. Takoi puck B OOJIBIIEH CTETIEHN COMPSIKEH ¢ HEIOCTaTKaMHU TECTHPOBAHUS, YEM C CAMHMU
pbIHKaMH. boJiblieMy pHCKY IOJBEpPXKEHBI TE€, KTO HCIOJIb3YyeT KPAaTKOCPOYHBIE CHUCTEMBI,
ONTUMU3UPOBAHHBIE II0]] HEJaBHUE U3MEHEHUS LIEH.

HoBuukam 1opoi CIIOKHO OTJIMYUTH CHUCTEMY, HAXOASILYIOCA B IIEpUOJE MANCHUSA, OT
CUCTEMBI, TIepecTaBileil padoraTh BooOme. Jlymaro, 3TO SBISETCS OCHOBHOW MPUYMHOMN
OecnokoiicTBa HOBUYKOB. CTOJIKHYBIIHCH C TTaJICHUEM, OHM HAYMHAIOT MOJIBEPraTb COMHEHHIO CBOU
Mmetosl: «[IpaBuibpHO 1K s IpoBen TecTupoBanue? MoXeT ObITh, PHIHKM W3MEHWINCH HACTOJBKO,
YTO MOM METO/IbI CTAJIM HEMPUMEHUMBI? ByneT 11 3To npoonKaThesi?»

CriocoObl yMEHBIICHUSI PUCKA CMEPTH CHUCTEMBI MBI PAaCCMOTPHM MO3JHEE B CIEAYIOIIUX
rnaBax. K coxkaJleHMIO, pbIHKM AWHAMUYHBI U COCTOSIT M3 OIPOMHOIO KOJIMYECTBA UIPOKOB —
II09TOMY OHU MEHSIOTCSA, U 3T U3MEHEHHUS MOTYT BIIMATH HA PE3yJbTaTbl IPUMEHEHUs CUCTEM U
paHee pabOTaBUIMX METOAOB; WHOT/IA W3MEHEHHMS MOTYT COXPaHATHCS Hanonaro. OTauuuTenbHas
0COOEHHOCTh BEIIMKUX TPEHIIEPOB OT MOCPEACTBEHHBIX 3aKIIOYAETCS B UX CIIOCOOHOCTH TBEPJIO
MPUICPKUBATHCS METOJIOB, KOTOPBIE YK€ HAJ0EIU U ObUIM OTBEPTHYTHI JPYTHMMHU, U JOOMBATHCS C
UX MOMOIIBIO YCIIEXA.

Tor ¢akT, 4TO YY4aCTHHKH pBIHKA MEPECTAIOT CJIEI0BATh OMPEACICHHOMY CTHJIIO BEIACHUS
TOPrOBJIM, TaK KaK CUUTAIOT, YTO OH OOJbIlIe HE paboTaeT, IMEET UHTEPECHBIN MoOOUHBIN 3(dexT
JUIsL TIocIenoBaTesied TpeHaoB. KakIple HECKOJIBKO JIET IOCJIENOBAaTENM TPEHIOB IONAJalT B
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nepuos norepb. Beerna HaXoIuTCs KaKOW-HUOYIb SKCIIEPT, MPOBO3TIIAIAIONINN CMEPTh CTPATETUn
ciegoBaHus 3a TpeHAOM. OOBIYHO BCIEJ 3a ATHM IPOUCXOJIUT BBIBEACHUE NeHEr u3 (POHMIOB,
HCIOJIb3YIOUIUX CTPATEruio CJIEA0BAHMS 3a TpeHAOM. YeM OoJiblle IeHEr BOBJIEYEHO B CTPATETHIO
CIIEZIOBaHUS 3a TPEHJOM, TeM 3aMETHO NpHOBLIbHEE OHA CTAaHOBUTCS. Kak MUHUMYM TpH WX
YeThIpe pa3a ¢ MOMEHTa Havaja padoThl mporpaMMel Yepenax KTO-TO 3asBJIsUI, YTO CJIEIOBAHUE 32
TpeHaaMu Oojbllie He paboraeT. S Bcerma cMerCh HaJl TaKUMHU 3asBICHUSMH, 3HAs, 4YTO
NpUOBLIBHBIE PBIHKU, CKOPEE BCETO, TIE-TO PAIOM.

Kak n3mMmepsTb TO, Hero Bbl He BUAUTE

Ectp MHOTO CHOCOOOB KOJMYECTBEHHOTO HM3MEPEHHS PHUCKOB, a CJENOBATEIbHO, YydeTa
HETaTHBHBIX 5SMOIWK, BO3HUKAIOIIUX TIPU CICAOBAHHU OIPEACICHHOW cucteme. S cuwuraio
MOJIE3HBIMU HEKOTOPBIE M3 CIIEIYIONINX MOKa3aTeIeld N3MEpEHUs pucKa:

— MaxkcumainibHO€ nafienue. Yucno, nmokassiBaroiiee (B MpoleHTax) MaKCUMalIbHbIEe TIOTEPHU T10
CpaBHEHHMIO C NMHUKOBBIM 3HAUYEHHEM KallWTalla 3a MepHoj TecThupoBanus. Ha pucynke 7-4 stot
MOKa3aTeNb MPEACTABISET O5-TIPOIEHTHOE TaJieHNe, BO3HHKINEE B Pe3yIbTaTe IIEHOBOTO IIOKA
nocye kpaxa 1987 rona.

— JlmaTenbHOCTh TajieHus. [IpOOIDKUTEIIEHOCTh TEPUOa MEXKIY JBYMS ITHUKOBBIMHU
3HAYCHUSIMU BEIIMYHMHBI KanuTana. [lokazaTens JeMOHCTPHUPYET, CKOJIBKO BPEMEHH TpeOyeTcsl IUis
TOTO, YTOOBI MOCIIE Yepe bl TOTEPh BOCCTAHOBUTH KaITUTAIL.

— CraHapTHOE OTKIIOHCHHE BEIMYWHBI MPpUObLTH. [lokazaTens aucniepcuu otnaun. Huskwmid
YPOBEHb CTaHAAPTHOTO OTKIOHEHHS pa3MepOB MPHOBLIH OT CAETOK MOKA3bIBAET, YTO OOJIBITUHCTBO
MTOJIOKHUTEIBHBIX PE3YJIbTATOB OT CJIEIIOK HAXOJUTCSA OKOJIO CPEIHEH BETUYHHBI; BEICOKHIA YPOBCHb
CTaHJIAPTHOTO OTKJIOHEHUS TOBOPUT O TOM, YTO TPHUOBLITHL MOXKET MEHATHCS OT MECSIIa K MECSILy.

— R-squared. Iloka3arenbp cremeHu cooTBeTCTBHUsSI JuHUM, o6o3Havatomeir CAGR%.
HNuBectunus ¢ GUKCHPOBAHHOW MPHUOBLIBIO, HAIPUMEDP JEMO3UTHBIA CUET, UMeEeT 3HadeHue R-
squared, paBHoe 1,0, Torma kak BeJIMYMHA HAOOpa HETMOCTOSHHBIX NPHOBUICH OyaeT HMETh
3HadeHue, MeHpIee 1,0.

OGpaTtHas cTOpOHa pUCKa: oTaava

Ecth MHOrO cioco0oB paccuMTHIBATH OTAAYy TOPTrOBOWM CHCTEMBI, KOTOPYIO BBl INITAHUPYETE
MOJIYYUTh NpPU NPUMEHEHUM [JAHHOM CHUCTEMbl B BallMX TOPIOBBIX omnepauusx. S cuuraro
MIOJIE3HBIMU HEKOTOPBIE U3 CIEAYIOUIMX MOKa3aTelel U3MEPEHNUS:

— CAGR%. CpeaneronoBoil TEMII poCTa B CJHOXHBIX IPOLEHTAX, TAKXKE H3BECTHBIM Kak
CpeIHEreoMeTprYecKass OT/Aaua, OTPAXaeT pPEATbHYK JOXOJHOCTh 3a TO0J, HE3aBUCHMO OT
MEePUOTUYHOCTH TOJYyYeHHs JOXO00B. s mpOCTBIX MHBECTHUIMI ¢ (PUKCHPOBAHHBIM MPOIIEHTOM
M0Ka3aTelb PaBEH BEJIMYMHE IpolieHTa. Ha BennunHy nokazaresns MOXKET CYIIECTBEHHO MOBIIUATH
Pa30BbIN MTEPUOJI C BBICOKOM OTJaYeH.

— CpenHero1oBoi J0X0/ € IUIABAIOIIMM I'OJIOBBIM UHTEPBAIOM. DTOT MOKA3aTEb BbIBOJIUTCSA
Py U3MEPEHHH CpeAHE OTIauu 3a IUIaBaIOLUil TOJOBOW WHTEpBal; JaeT HauboJiee IMOJHOE
npejcTaBieHre 00 oxumaeMoil otnade 3a 000 roaudsbiil nepuos. OH CyIIECTBEHHO MEHee
3aBUCUM OT BEJIMYMHBI OTJA4M 32 KOHKPETHBINA roJl B CiIydae, €Clii TECTUPOBAHUE IMPOBOJUTCA 3a
HECKOJIBKO JIET.

— Cpennemecsynass  otznada. CpenHee 3HAUEHUE €XKEMECIYHOM OTHA4M 33 TEPUOA
TECTUPOBAHUS.

[TomMuMoO W3y4deHHs 3TUX MPOCTHIX MOKa3aTeJe s CUMTaro Leleco00pa3HbIM MCCIIENOBAThH
caMy KpHMBYIO M3MEHEHMs BEJIMUYMHBI KamuTaja, a Takke rpadUK pacrnpeieieHus eXeMecsSYHbIX
OTJa4, NPEJCTABICHHBIN paHee Ha pucyHke 4—4 B rnase 4. S mpeanararo Takke HCCIENI0BaTh
IIOKA3aTeIN €KEMECAYHONW OTHa4d — Ha PUCYHKE 7—5 IIOKa3aHbl €XKEMECSYHbIE OTAAYU IpU
HCII0JIb30BAHNU CUCTEMBI TpeHaa [loHunana 3a nepuon ¢ 1996 rona no urons 2006 roxa.

I[lo moemy MHeHHUIo, Tpapuk, H300paKEHHBIH Ha pUCYHKE 7—-5, IEMOHCTpUpPYET
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CPaBHHUTCIIBHBIC YPOBHHU BO3MOJKHBIX OKHAACMBIX IOTCPb U Bo3Harpa>1<1[eHm71 Jydyue, 4em HIO60ﬁ
MoKa3aTeib WK Ha0op MOKa3aTeNe.

Pucynok 7-5. Excemecaunvle omoauu no cucmeme mpenoa /[onuuana 3a nepuoo ¢ AHeaps
1996 200a no urons 2006 200a
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I/I3MepeHMe ypOBHeﬁ PUCKa n 4OXOAHOCTU

CymiecTByeT HECKOJIKO TIOKa3aTeseil CpaBHEHUS! PUCKA/IOXOJHOCTH, YacTO MPUMEHSIEMbIX
IV CPAaBHEHHSI CHCTEM, a TaKXKe Pe3yJIbTaTOB PadOTHI TPEHAEPOB, MCIOIB3YIOUINX pa3IHYHBIC
CUCTEMBI TIpH Toprorie ¢prouepcamu. Hanbosee gacto BCTpeuaroTcst mokaszarenu KodpuiimenTa
[Tapna u kosppummenta MAR.

KoadduumenT Lapna

Kosdduuument [lapma sBusiercs, moskanyid, Hambosee pacHpOCTpaHEHHBIM IOKa3aTeeM
W3MEpEeHUsl, UCIOJIb3YEeMbIM MMEHCUOHHBIMU (DOHAAMH M KPYMHBIMH WHBECTOpPAaMH IpPHU CPABHEHUU
BO3MOXHBIX HamnpaBieHuil uHBectunuid. Koapounuent laprna Ob11 mpemioxkeH HOOEIEBCKUM
naypearoM Bunbsmom Hlapniom B 1996 roay asis uaMepeHus pe3yJIbTaTUBHOCTH paOOThI B3aUMHBIX
¢donnoB. Ilokazarens mpeacTaBiseT cOOOM COOTHOLIEHHE TOXOJHOCTH M YPOBHS CTaHJIAPTHOIO
OTKJIOHEHUS, a Ha3bIBaeTcs mpocto Koddduirentom [lapna nmo umMenu cozaarens.

Htor pacuera koaddunuenrta lllapma npencrasiser coboi muddepeHnnan oTaadu, To €CTh
CAGR%, 3a mepuon u3MepeHus (M3 KOTOPOTO BBIYUTAETCA TaK Ha3biBaeMas Oe3pUCKOBas
JOXOJIHOCTb, WJIM JIOXOAHOCTh OT WHBECTUPOBAaHUS B OE3PHCKOBBIE MHCTPYMEHTHI, TaKUE Kak
Ka3Hauelckue 00s3aTeNbCcTBA), pa3fefieHHbI Ha CTaHAApTHOE OTKJIOHEHHUE MOoKa3aTesleld OTAayu
(M3MepsieMbIX Ha €KEMECSYHOU WK €XKEroJHON ocHoBe). Yurtute, yto KodddunueHt Lllapna 6bin
pa3zpaboTaH Kak IOKa3aTeilb CPAaBHEHHUs B3aMMHBIX (DOHIOB, a HE YHUBEPCAIbHBIN MOKa3aTellb
CpPaBHEHHSI PHUCK/IOXOMHOCTb. B3auMHble (OHABI SBISIFOTCS JOCTATOYHO CHEU(UIECKUM
WHCTPYMEHTOM WHBECTUPOBAHUS B aKIMU C MUHUMaJIbHBIM 33/IiICTBOBAHUEM 3a€MHBIX CPECTB.

YuuteiBas UCXOqHOE MpeaHa3zHaueHue kodpdunuenta [llapma kak mokaszatens CpaBHEHHS
PE3yIbTaTUBHOCTH B3aWMHBIX (DOHIOB, MOKHO OMPEJENIUTh, KAKUE TUIBI PUCKOB OH HE MPUHUMAET
BO BHUMaHue. B3aumubie Gouabl B 1966 roay, korga OblLT BIiepBbIe MPemiokeH KOd(D(UIIUEHT,
MPEJCTaBIsUId  COOOM BJIOKEHHS B TOpTHEnr aMEpUKaHCKUX aKIUid ¢ MHUHUMaIbHBIM
MIPUBJICUEHUEM 3a€MHBIX CpelcTB. Takum oOpa3oM, CpaBHEHHE B3aUMHBIX (OHJIOB MPEACTABISIO
co0oil cpaBHEHHE WHBECTUIIMH Ha OJHOM U TOM JK€ PBIHKE M C OJHUM H TEM € CTHUIEM
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WHBECTHPOBAHUSI.

Bonee Toro, B To BpeMs WHBECTHLUU B3aUMHBIX (POHIOB B MOPTQENH aKIuid HOCHIN
JOJATOCPOYHBIN XapakTep. Tak Kak TOProBble OINEpalud MO TOPT(ETIM OCYIIECTBISIINCH
JOCTaTOYHO PEIKO, OHHM DPAa3IUYaINCh TOJBKO IO HA0OpY akuumii B moprderne M CTpaTerusm
muBepcudukanuu. Takum oOpazom, kodpounuent [llapma AOCTaTOYHO XOPOWIO OIECHUBAET
YPOBEHb PHUCKA JUIA M3MEpeHUs dPPEKTUBHOCTH MHBECTUIMH B3aUMHBIX (POHJOB, TaK KaK BEPHO
YUUTBIBAET, YTO JUIA CPaBHEHHUs PabOTHI (POHAOB 332 OJWH M TOT K€ MEPUOJ PUCK HMHBECTHUIMNA
CBSI3aH TOJBKO C JAWUCHEPCUEH ypoBHS oTaauu. [Ipy mpouymx paBHBIX YCIOBHUSX B3aMMHBIN (QOH C
MEHBIIUM OTKJIOHEHHEM O0JIaflaeT MEHBUIMM PHCKOM TIOJIYYEHHUS TNPHUOBUIN, CYIIECTBEHHO
OTJIIMYAIOMICHCS OT CPEIHETO 3HAUCHHSI, PACCUUTAHHOTO TI0 TIOKA3aTEISIM IPOILION e TETLHOCTH.

Xots xodpdumment Ilapma wu  sABAseTcs TPEKpacHBIM HHCTPYMEHTOM  CPaBHEHHS
TOXOIHOCTB/PUCK JUTSL PA3IMYHBIX CTPATETHH yIpaBieHUs NOPTQETIMI aKIui, ero HeJO0CTaTOYHO
JUIS CPAaBHEHUSI MEXy COO0W pa3nuyHbIX (OHIOB, HAIPUMEp, padOTAIONINX Ha PHIHKE (hIOYEPCOB
WU XeK-GOHA0B, pabOTAIOIMMX HAa TOBAPHBIX PBhIHKAX. 3Aech ko3 dumment Illapma Geccunen,
TaK KaK aJlbTepHATHBHBIC HATPABJICHUS WHBECTHPOBAHUS CYIIECTBEHHO OTJIMYAIOTCS OT BIIOXKEHHN
3a CcYeT COOCTBEHHBIX CPEICTB B MOPT(denu aKkmuid M0 HECKOJBKUM BAXKHBIM II0Ka3aTelsM,
CBSI3aHHBIM C PHCKOM:

—Puck crtuna ympasnenus. CucrteMbl W (QoHABI, paboTaromue ¢ (broyepcamMu, YacTo
UCTIONB3YIOT  KPAaTKOCPOYHBIE CTPATerMd  TPEHIWHTa, CYIIECTBEHHO OTJIMYAIOIIAECS OT
TPaIUIIMOHHBIX CTPATETUH MHBECTHIIMOHHBIX (POHIOB, MPEANOYHUTAIONIAX MOKYNaTh W AEPIKaTh
neHHple Oymaru. [Ipw WCHONB30BaHWMM CTpPATErMM C YacTBIMH TIOKYIIKAMH W TPOJaXKaMu
BEPOSATHOCTH OBICTPO TMOTEPSATH ICHHI'M 3HAYNTEIILHO BBIIIE.

— Puck crparernn auBepcudukanui. MHorue QpprouepcHbie (OHIIBI U CHCTEMBI TPEHIMHTA HE
MPEJUIaraloT CTOJIb e BBICOKOTO YPOBHS BHYTPEHHEH AMBepCcH(PHUKANNU, KOTOPHIH MPUCYTCTBYET
NpH TPAJUIIMOHHOM HWHBECTUPOBAHHH, MOATOMY B JIF0O0OOW MOMEHT BPEMEHH OHHW BKJIAIBIBAIOT
CYIIIECTBEHHO 00JIee BHICOKYIO JIOJIIO CPEJICTB B HEOOIBIION HA0Op HHCTPYMEHTOB TPEHIUHTA.

— PuckoBaHHOCTH PBHIHKOB. YPOBEHb JieBepUka (pblyara) Ha pbIHKE (DbIOUEPCOB BHIIIE, YEM
Ha pBIHKE aKIUi, YTO MOTEHIMAIbHO MOJBEPTraeT TpeepoB ¢GplouepcaMu PUCKY, CBSI3AHHOMY C
KOJICOAaHUSIMH PHIHKOB.

— Puck nosepusi. MHorne MeHemkepsl (PploYepCHBIX (HOHIOB HE MMEIOT OOJIBIIOrO OIbBITa
pabotel. Ilpu OTCYTCTBHMM Takoro ONbITa PUCK HEIOMOJIYYECHHS NPUOBLIM IO CPaBHEHHUIO C
OKUJAHUSIMU MHBECTOPA CYLIECTBEHHO BHIIIIE.

K coxanenuto, ucnonpzoBanue kodgdunuenrta [llapmna mumb 060cTpsieT mpoOieMbl, KOTOPbIE
s HAONMIOJAI0 B HAIllel MHIYCTPUHU, OCOOEHHO Cpeau TeX, KTO HE MOHMMAeT TpeWIUHra U ero
OTJIMYUIA OT TPATUIMOHHBIX (KYMHUTh M JAepXkaThb IIeHHbIe OyMaru) ornepaiuii, — paBHOMEPHOCTb
OT/IayM BCE yYallle KaKeTcs MaHaleed OT pucka. Sl xouy, 4TOObI BBl YETKO YSICHWIM JJsl ceOs:
PaBHOMEpPHOCTh OTJAaYd HE O3Ha4yaeT OTCYTCTBHUS pucKa! BBICOKOpHCKOBaHHbIE HHBECTHUIIMU
BIIOJTHE MOTYT IIPUHOCHUTDH IOCTATOYHO PABHOMEPHYIO OT/Iauy Ha MPOTSKEHUH KOPOTKOTO BPEMEHHU.
HHBecTOphI CKIIOHHBI CYUTATh, YTO MHBECTULIMS, TIPE/UIararomiasi IOCTOSHHYIO MO3UTUBHYIO OTIa4y
3a MEpPHUOJl HECKOJIbKUX JeT, sBiseTcs Oe3omacHOoW. OHU MPUAEPKHUBAIOTCS 3TOTO yOEKIeHUs,
4acTo HE MOHUMas, KakuM 00pa3oM JIOCTUTAeTCs STOT yPOBEHb OTIAUH.

S cuuTaro, 4TO CyIIECTBYeT OOpaTHas 3aBHCHUMOCTb MEXAY PaBHOMEPHOCTBHIO OTIA4YHM H
YPOBHEM OTCYTCTBHs pucka. Bcmomuum npumep ¢onma Long-Term Capital Management:
CTpaTerusi, KoTopas MpeKpacHo paloTalia Ha MPOTSHKEHUU psija JIeT, 3aTeM BJIPYr Iepecrana
paGotate. MHorue QOH/BI, MOKA3bIBAIOIIUE OTJIUYHBIE pPE3YyNbTaThl, MUMEIOT TE€ K€ IIAHCHI
0aHKpOTCTBA.

Korpga reHnn Tepnut nopaxeHue
®onn Long-Term Capital Management (LTCM) ucnonb3oBall cTpaTeruio, OCHOBAaHHYIO Ha

IOAPOKOM IMPUBJICUCHUN 34C€MHBIX CPCIACTB U 3aMEUEHHOM HMH TEHICHIIMHU CONMMKEHUS npu
OMPCACIICHHBIX 00CTOATEILCTBAX OCH O6J'IPI]“&I.[PII>1 C (I)I/IKCI/IPOBaHHBIM J0XO0J0M. H_[I/IpOKOe
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UCMOJb30BaHNE (DOHJIOM 3aEMHBIX CPEACTB CJHENajl0 €ro MO3UIMH CTOJIb MAaCIITaOHBIMH TIO
CPaBHEHHIO C PHIHKOM B IIEJIOM, YTO B MIEPUOJIbI YOBITKOB (DOH]] HE CMOT UX 3aKPBITh.

Crparerus paboTana OTIIMYHO, OJJHAKO KOTJa (PMHAHCOBBIN KPHU3HC POCCHUCKUX OOIMTraIui
('KO) npuBen x HeONarompusTHOMY JABHXCHHIO IICH, pa3Mep COOCTBEHHOW IMO3WIMH CpadboTai
npotuB (oHAa. DTO MPOU30LUIO MOTOMY, YTO OCTAJIBHOM PBIHOK 3HAJ, YTO MOKET M Jajblie
JABUTaTh LeHbl MpoTrB no3uuuid LTCM u 4TO paHO WM MO3JHO KOMIIAHWW IMPUIAETCS OTKPBITH
MO3HIIMHM B MPOTUBOIIOJIOKHOM HampapiieHnd. B utore LTCM notepsiia mpakTHYecKH Bech (HoHT,
pazMep KOTOpOTO 10 KOJUIallca OLEHUBAJICS IpUMEpHO B 4,7 mMuiumapnaa nosuapos. Jlo kpusuca
LTCM mnosyvana A0CTaTOYHO CTAaOWJIBHBIC OTHa4u Ha ypoBHE 40 IPOIIEHTOB TOMOBBIX. MHaue
roBOps, JI0 MOMEHTa KPYIIEHUS KOMIIaHHMsS MMeJla IpeKpacHblii ypoBeHb ko3¢ ¢uimenta llapmna.
Bb1 Moxere Gojee moapoOHO O3HAKOMHUTBCS ¢ 3TOW uctopuell B kHure Pojpkepa JloBeHcTaiina
«Korga renuit Tepnut nopaxeHue». MHe Tak IOHPaBUWIOCH €€ HAa3BaHUE, YTO 51 I03aUMCTBOBAJI €r0
JUIS Ha3BaHMs 3TOro paszeda.

He no Wapny13

Cxonnas mpoOsieMa HenaBHO HaOIOAaNach Ha PbIHKE MPUPOAHOTO rasa, Korja KOMIaHHUs
Amaranth OTKpbLIa MO3UIHMH, JOCTATOYHO KPYITHBIE IT0 CPAaBHEHHIO C OCTAJIBHBIM PBIHKOM. B utore
Amaranth moTepsiia 0koJio 65 TPOLEHTOB cBOETo 9-MIIITHapAHOTO (POHIA BCETo 3a /1Ba Mecsa. J[o
3TOr0 y KOMITAHUU ObLT MpeKpacHbIi oka3aTenb kodpdunuenta [lapna.

Tyuu crywaroTca?

B Hacrosmee BpeMs CylmecTByeT MHOTO XeDK-(QOHAOB, 00ECTICUNBAIONINX OTAA4y 3a CUET

MPOJIaXKH OINIMOHOB «HE B nenbrax».14 Dro osHauaer, 4To OHM HENAKOT CTaBKy MPOTHUB
CYILIECTBEHHOTO IBWKEHUS LIeHbl. Takas cTpaTerusi MOXKeT ObITh JOCTAaTOYHO A(PPEKTUBHON NpU
YCIIOBUU TPAaBUJIBLHOTO YIPABICHHUS PUCKaMU M CIIOCOOHA OOecrneyuBaTh JOCTATOYHO IUIABHYIO
oTnavy.

[IpoGnema gaHHOTO MOJAXO/A 3aKJIIOYAETCSl B TOM, YTO HelpodeccnoHaniaM CI0XKHO 0CO3HATh
peayibHble PUCKH, uMeromuecs y Takux GoHaoB. C MoOMOIIbI0 MOAOOHBIX CTpAaTeruil BO3MOXHO
obecneunTh 0YeHb BHICOKHE U MOCTOSIHHBIE OTJAau, OJIHAKO TaKUe CTPaTeTuu KpaiiHe MOIBEP KEHbI
BIIMSIHUIO IIEHOBBIX IIOKOB. Hampumep, B 1987 romy ¢ pblHKa BBIHYKACHBI OBLJIM YUTH BCE, KTO
OTKpBIBAJI OIIMOHBI MPOTHB Kypca eBpojoJuiapa. YOBITKM BCIEACTBHE BO3HHUKILIETO TOI/a
LIEHOBOTO MIOKa BKYyNl€ C PpUCKAMU OTKPHITHUS OIIMOHOB MOTJH TMPUBECTH K TOTEPSM,
COMOCTaBUMBIM C BEJIMUMHON Bcero (poHaa, 3a 0JIMH-€AMHCTBEHHBIH JICHb.

Pa3ymHbie MeHemkephl MOTYT VIPaBIATh TakUMH puckamu. K cokajgeHuro, MHOTHe
MHBECTOPBl Y3HAIOT O TaKUX PHUCKAX CIHUIIKOM I[O3[HO, KOTJlda WHBECTUIMH YK€ MOTEPSHBI.
HNuBectopsl Hepeako OOONBIIAIOTCS TMOCTOSHHBIMM YPOBHSAMH OTJAa4d ¥ MO3UTHUBHBIMU
MHOTOJIETHUMHU pe3yibTaTaMu paboThl (OHIOB, €€ HE UCHBITABIIMX MO-HACTOSIIEMY TsKEINbIe
BpeMeHa.

KoadcumumeHt MAR

Koapduunent MAR Obin paspaboran kommanueir Managed Accounts Reports, LLC,

13p OpUTHHAIBHOM TeKCTe urpa cioB: Not to Sharpe — co3Byuno dpammmrm [lapm, a camo BeIpaskeHHe MOXKET OBITH
MIePEeBENICHO KaK «HE TaK Pe3K0y, «HE TaKk OTYETIHBOY». [IpuM. mepes.

14 out of the money option — OMIMOH, He UMEIONIHI BHYTPEHHEH CTOMMOCTH. J[JIsi ONIIMOHOB Ha TIOKYTIKY 3TO
OIIIMOH, [IeHA MCIIOJIHECHHsST KOTOPOrO BBIIIE TEKYIIEH PHIHOYHON IIEHBL. J{JIs OMIMOHOB Ha MPOJaXKy 3TO OIIKOH, IEHa
MCIIOJTHEHHUsI KOTOPOTO HIDKE TeKyiiel renst. [IpuM. mepes.
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CO3JIAIOMIEH OTYETHI O JEATEIBHOCTH XeK-(PoHa0B. OH pacCUUTHIBACTCS MyTEM JICIICHUS pa3Mepa
€XKEroJHOM OTAAaYM Ha BEJIMYMHY MAKCHMAaJbHOTO MAaZeHUs C UCIOJIb30BaHHUEM LU(p HAa KOHEIl
Mecsia. OJTOT TMoKa3aTelb JOCTaTOYHO OBICTPO, HO TpydO pPACCUUTHIBAET COOTHOIICHHE
pHCKa/I0OXOTHOCTH. I cumTaro ero moJyie3HbIM Uil (QUIBTPALMK HEYAAYHbIX cTpateruii. OH o4eHb
XOpoll JuIsl YepHOBBIX pacueToB. CucreMa TpeHzaa JoHunana 3a nepuoa ¢ sHeaps 1996 roga mno
uionb 2006 roma mmena 3HaueHue kodpduuuentra MAR, pasnoe 1,22, mpu ypoBae CAGR%,
paBHOM 27,38 mpoIeHTa, 2 MAKCUMAJIbHOE 3HAYCHUE MaJIcHHsI (Ha OCHOBAaHHUH U(P KOHIIA MECsIIa)
cocTaBiso 22,35 npoueHTa.

3HayeHHsT Ha KOHEI[ Mecsla SBISIOTCS HECKOJIbKO TPOM3BOJBHBIMH M YacTO HE
COOTBETCTBYIOT pEaJIbHBIM MOKA3aTelsiM MaJeHHs; MO3TOMY JUIsl CBOMX PAacueToOB S HUCIOJB3YIO
BEIMYMHY MaKCHUMAaJIbHOTO MaJACHUS 32 MEPHOJI CO THS MUKOBOTO 3HAYCHHUS 0 THS MaKCHMAaJIbHOTO
najieHusi, He oOpalas BHUMAHUS Ha TO, MOMAJAIOT JIM TH JAaThl B KOHKPETHBIA MECSI] WA HET.
YroObl 1aTh BaM MPEICTABICHUE O TOM, HACKOJIBKO MOHM M3MEPEHHS MOTYT OTJIMYAThCs OT NAHHBIX,
paccUMThIBaEMbIX Ha IOCIEAHIOI JaTy Mecsla MpHuBeny cieayromuid mnpumep. Ilo maHHbIM Ha
KOHEIl Mecslla BeIMYMHA MaKCUMaJIbHOTO NajeHus cocTtaBisiia 22,35 mpouenra. [lo manabiM 6e3
ydyeTa KaJleH/IapHOTO MecsIla 9Ta BeM4nHa cocTaBmia 27,58 npouenta. Takum oOpa3om, BeTHUnHA
koapduurenta MAR B cooTBeTCTBHM ¢ MOMMH pacueramu coctaBmia 0,99, a mo nmepBoHaYaIbLHON
METOJUKe MoKa3aTelib cocTaBui 1,22,

M ewe o pucke rubenu cuctemMbl

AHamM3upys CHCTEMBbl TPEWIMHIa, CTPATETHH M WX PE3yIbTaTUBHOCTh, S CIETall BeChMma
WHTEPECHOE 3aKJIIOYCHHE: CTPATeTMH, HCTOPHYECKH JEMOHCTPUPOBABIIME CaMble BBICOKHE
COOTHOILICHUSI PUCK/IOXOJHOCTh, 4Yallle BCEr0 HMMHTUPYIOTCS OOJBIIMHCTBOM TpPEHICPOB.
COOTBETCTBEHHO, C TEYCHHEM BpPEMEHH 110 JaHHOW CTpaTerMd HAYMHAIOT 000pavyrBaThCs
MWUTHAPABI JIOJUIApOB, a B PE3yJabTaTe CTPATETHMH MOTYT MOTEPATh IPPEKTHBHOCTh, TaK Kak
MPEBOCXOIAT JJMKBUJIHOCTh PHIHKOB, HA KOTOPBIX OHHM MCIOJB3YIOTCS. B MTOTE MCIOIh30BaHUE TOU
WM UHOW CTpATErMH 3aKaHYMBACTCS THOCIIHIO CUCTEMBI.

B03MOXHO, HAMITYYIITUM TPUMEPOM 3TOTO SIBIISIFOTCSI apOUTpaXKHBIE CTpaTeruu. ApOUTpax B
YHCTOM BHJIC SIBIISICTCS OC3PUCKOBOM clenkoi. Bbl mokynaere 4ro-To B OJHOM MECTE, POJAcTe B
JIPYroM, BBIYMTAETE CTOMMOCTb TPAHCIIOPTUPOBKU WIIM XPAaHCHHS W KJIAJETEe B KapMaH pa3HUILY.
BonbmMHCTBO  apOMTPaKHBIX CHCJIOK HE HACTOJBKO CBOOOJHBI OT pHUCKA, HO MHOTHE
npuOJIMKarTCs K 0e3prckoBoMy ypoBHIO. [IpoOnema 3akirouaercs B TOM, YTO Ha 3TOM PBIHKE
MO>KHO 3apaboTaTh JACHBI'H, TOJIBKO KOTJIa HIMEETCSI CIIP3]] MY IICHaMHU B PA3JIMYHBIX MECTaX WIIH
pas3IM4YHbIE IICHBI OJIHOTO U TOTO K€ MHCTPYMECHTA.

Yem Oosblie TpeHAEpOB HUCHOJIB3YIOT OJHY M Ty K€ CTPATETHIO, TEM MEHBIIE CTAHOBUTCS
CHp3Jl, TaK KaK Ha PbIHKE NMPOMU3BOJUTCA BCE OOJbIIE OJHOTUIHBIX celoK. Co BpeMEHEM 3TOT
a¢ ekt yOuBaeT CTpaTeruo, Tak Kak OHa CTAHOBHUTCS BCE MEHEE M MEHEe MPUOBLTLHOM.

W Hao60poT, CTpaTeruu U CUCTEMBI, HE aNeIUITMPYIOUINE K TUIHYHOMY HHBECTOPY, UMEIOT
TEHJICHIIMIO KUTh jaosblie. CregoBaHue TPEHIY SBISETCS XOPOILIUM NPUMEpOM 3Toro. MHorue
KpYITHBbIE HHBECTOPBI UyBCTBYIOT €05 TUCKOM(OPTHO B YCIOBHIX OOJIBIIMX MMAJCHUN U KOJICOaHU i
pa3Mmepa KamuTala, SIBISIOLIMXCS €CTECTBEHHBIMM JUIS CTpaTeruil cienoBanus Tpenay. Ilo atoit
MPUYMHE CUCTEMBI CIIEJJIOBAHUS TPEH/TY )KUBYT Ha TMPOTSDKEHUH MHOTHX JIET.

be3yciioBHO, OTnaya HOCHT LUKIWYHBIM Xxapakrtep. Kaxnaeli pa3, Korga IpPOUCXOIUT
BIMBAHHE KpPYIMHOH CyMMBI KamuTajga I[OCIE MEepuojJa CKPOMHBIX MPHOBLUICH, HECKOJIBKO
MOCIEAYIONUX JeT OOBIYHO SIBJISIOTCS JAOCTATOYHO XXKECTKMMHM, TaK KaK PHIHOK HE B COCTOSHHU
JIETKO TIepEeBapUTh CyMMY JCHET, pa3MellacMbIX MHBECTOPAMU Ha OJHHMX M TeX JK€ PBhIHKAaX C
UCTIOJb30BAHMEM OJHHUX W TeX ke crpareruil. OnHako Aanplie HAYMHACTCS MEPUOJ XOPOIIeH
OTJauM, TaK KaK [0 OKOHYaHUH NIepro/ia HeOOIbIINX MPUObUIEH HHBECTOPHI 3a0MPAIOT CBOM JICHBTU
13 GOHIOB, CIETYIONINX 32 TPEHIAMH.

Heo0xomuMo TOYHO 3HATh, Yero Bbl XOTWUTE. Eciu mpu M3ydeHHWH CTpaTeruu Bac
oOysita am4HOCTh, BEChbMa BEPOSITHO, YTO BBl HE TONYYUTE OXKHAAEMBIX PE3yJIbTAaTOB.
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PETPOCIIEKTUBE CTPATEruU CKOpPEE BCErO IIPUBJIEKYT HOBBIX HMHBECTOPOB, BCIEICTBHE YEro MX
3P PEKTUBHOCTH CHU3UTCS BCKOPE MOCIE pa3MeNIeHHsI HOBBIX HHBECTHLIUH.

Bce Takue pasHble

VY KaXA0ro U3 HAaC €CTh CBOW 0O0JIEBOI MOPOT M Pa3NUYHbIC OKUAAHUS BO3HarpaxaeHus. I1lo
9TOM NPUYHMHE HE CYLIECTBYET HEKOEr0 YHMBEPCAJIBHOIO IMOKA3aTelsl, IPUMEHUMOTO Ul BeeX. S
UCIOJIb3YI0 KoMOuHanwio kodddumnrenra MAR, nokazareneii najgeHuss U oOIIe OTAauu, B TO XKe
BpeMst oOpariias BHUMaHHe Ha CTaOWIBHOCTh OTAAaY MyTeM u3ydeHus kosgpounuenta lapna u R-
squared. He Tak maBHO s pa3paboTan emie HECKOJIbKO MOKa3aTesel, KOTOpble SBISIOTCS Oosee
CTaOMJIbHBIMU BapUaHTaMHU OOIICTIPUHATHIX MMOKa3aTesei. S aeTanbHo onumry ux B riase 12.

51 6yny morpyxaThCsi B CKpYITyJIe3HbIE pacyeThl, 3Hasi, YTO 3aBTPALIHUNA JIeHb OYAET JPYyruM,
Y MOMHS O TOM, YTO, €CJIM B JIAHHBI MOMEHT Kakasi-To ctparerus umeeT MAR, paBHbIit 1,5, 310
COBEpILEHHO HE 03HAYAET, YTO B OYAYILIEM 3TO COOTHOLICHUE OCTAHETCS MPEKHUM.

masa 8
Puck v ynpaBneHne aeHbramu

Puck KpyuteHus — ciaeHoe, 4eco czzedyem onacamuvcs. OH Mmodxcem
npuﬁmu, KAaK 60p 6 HOYU, U JTUWUUMDb 6AC 6CE20 HANCUMOL20.

[To106HO MHOTUM HOHATHUSM, KOTOPBIE MCHOJB3YIOTCS B TPEUIMHIe (TaKUM KakK OXKUJaHUS,
IIEPEBEC, PUCK KPYIIEHUS), IOHATHE YIPABICHUS ACHbraMU IPUILUIO U3 TEOPUM WUIrp. YIIpaBIICHUE
JEHbIaMHU — 53TO MCKYCCTBO YAEpXKaHMsS pHUCKAa KpYLIEHUS Ha MPUEMIIEMOM YpPOBHE IIpHU
OJTHOBPEMEHHOM YBEJIMUYEHHH IMOTEHLUaNa MpUObUIM MyTeM BbIOOpa NMPUEMIIEMOrO KOJIWYECTBA
Ak WM KOHTPAKTOB (TOrO, YTO MBI Ha3blBa€M pa3MEpOM CIEIKH) M OrpaHHUYEHHH OOIIEero
pasmepa MO3UIHMH C IeNIbI0 00€30MacuTh ce0sl OT IIEHOBBIX IIOKOB. YMeENOe yIpaBlieHHE IeHbraMU
J1aeT BO3MOKHOCTh MPOJIOJDKATh TOPTOBIIIO B TeUEHHE HEU30EKHBIX JUIS KaXKI0T0 Tpehaepa MiIoXux
nepro10B. OOCyXKIeHNEe 3TOr0 BOMPOCa OOBIYHO CBOJAUTCS K MOCTPOCHHUIO OECUMCICHHBIX (opMyIl
U METOJIOB TOYHOTI'O ONPEJENIECHNs KOJUYECTBA 3aKJIFOUAaEMBIX KOHTPAaKTOB. PUcK BocnpuHMMaeTcs
KaK OIPEJIENICHHOE U U3BECTHOE MOHSTHE, KAKOBBIM OH HA CaMOM Jiesie He sABiisgeTcsa. B aToi rinase
HUYEro MoJ00HOTOo He Oy/IeT.

S Bepro B TO, YTO YIpPAaBJIEHUE JIEHBIaMH — 3TO HE HayKa, & CKOpPEE MCKYCCTBO MIIM JIaXKe
penurus. HeT coBeplIeHHBIX IMyTEW ONpeneiaeHusl pucKoBoil nmo3uuuu. Het npaBuibHBIX ISl BCeX
OTBETOB — y Ka)XJ0I'0 OHU CBOM. VM OTBETBI 3TH MOYKHO IOJIyYUTh, TOJIBKO 3aJaBasi NpaBUJIbHBIC
BOIIPOCHI.

ITo cytu cBoeil ynpaBieHHE JA€HbI'aMU — 3TO MOUCK OanaHca MeXAy OOJIBIIMM PHCKOM, IPH
KOTOPOM BBl MOXKETE MOTEPATh BCe U OyAeTe BBIHY)KICHBI YHTH C PbIHKA, U HEOOJBIINM PHCKOM,
IIpU KOTOPOM BBl 3apaboTaere camyio ManocThb. ECTh JBa ciiyyasi, KOTJa M3JIMIIHUNA PUCK MOXKET
3aCTaBUTh Bac IMPEKPATUTb TOProBaTh: MPOJOJDKUTEIBHOE IaJEHUE, IPEBBIIAIOIIEE BallHl
IICUXOJIOTMYECKUE BO3ZMOXKHOCTH, U BHE3AIIHBIN [ICHOBOW MIOK, UCCYIIAIOLIUNA TOPrOBBIE CUETA.

Bam ypoBeHb pucka sBisieTcss (yHKIHEH OT TOTO, YTO Bbl CUMTaeTe BaXKHBIM. [lo 3TOM
IpUYMHE, €CIM BBl COOMpaeTech TOpProBaTbh, TO JOJDKHBI THIATEIBHO O3HAKOMHUTHCS C
MOCIIEICTBUSIMH OOJIBILIEr0 MJIM MEHBLIETO PUCKa, KOTOPHI Ha cebst Oepere; TOIBKO TaK BbI MOXKETE
IIPUHATH OCO3HAHHOE PELICHUE.

MHorue npoJaBlbl CUCTEM M JIEKTOPbl KYpCOB MO TPEMIMHIY 3aCTaBIsAIOT HAC AyMaTb, YTO
KaX/IbIif MOJKET CJIeIoBaTh CBOMM METOJaM M pa3dorareTh Jierko u ObicTpo. IlogoGHas cTpaterus
MIOMOTAeT UM IpOJiaBaTh CBOI MPOJIYKT B OOJIBIIEM KOJWYECTBE, HO MPEYMEHBIIAET OMAaCHOCTH
pHCKa U IPEyBEIMYMBACT BOZMOKHOCTH 00OTall[CHHUS.

[Ipomie rosops, oy Jryr. PUck peasieH, a TpPEUINUHT CIIOXKEH.

Haunnast arpeccuBHyI0 TOProBilO, HY)KHO OTYETJIMBO IIOHUMAaTh, 4YTO CTaOWJIbHas
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noxoaHoctb B 20 win 30 mpoOIEHTOB TOJOBBIX HMPUHECET BaM MHOTO JCHET 3a OTHOCUTEJIBHO
HEOOJBIION TEPHUOJ] BPEMEHH, MPAKTHYECKH BHE 3aBUCUMOCTH OT CYMMBI, C KOTOPOH BBI
HayuHaeTe. Cuja CIOXHBIX MPOIEHTOB BEJIHMKA, €CJIM TOJILKO Bbl HE IMOTEpSieTE BCE M BaM HE
MIPHUIETCSl HAYMHATH CHavama. Eciu BeI MokeTe oOecneunBarh TOXOAHOCTH 30 MPOIIEHTOB TOJOBBIX,
T0, HayaB ¢ 50 000 nosnapos, uepes3 20 sieT Bbl os1ydyuTe nouTu 10 MUIIMOHOB J10J171apOB.

[TombiTKa arpeccUBHO yBEMWYUTH J0XOAHOCTH 10 100 wmmum 200 mTPOLIEHTOB TOJOBBIX
CYIIIECTBEHHO IOBBICUT BalllM IIAHCHI HAa MPOUTPHIII U OCTAHOBKY orepanuid. I HacTOSATEIHHO
PEKOMEH/IyIO0 BaM MPUIEPKUBATHCA KOHCEPBATUBHOTO T0JIX0/1a B MEPBbIE TOJIbI TOPTOBJIH.

[IpencraBbTe cebe, YTO CIydWiIoCch OBbI, eciu OBl BBl arpeCCHBHO TOProBaIH C
ucronp3oBanueM cuctembl Jonumana B 1987 romy. Pucynox 8-1 nemoncTpupyer pasmep
MaKCUMaJIbHBIX MTPOBAJIOB MPY YBEJIIMUEHUU YPOBHSI pUCKA.

Pucynox 8—1. 3asucumocmo MaKcumanbHo20 UCHOUWEHUA OM YPOGHS PUCKA
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3aMeThTe, YTO KpUBasi CTAOMIIBHO pacTeT M MepeceKaeTcsi ¢ ochlo Ha ypoBHE 100 mporeHTOB.
DTO 03HAYaeT, YTO, €CIM OBl BBl arpECCHBHO TOPTOBAJIHM W PUCKOBAIM B KAXKIOW CHEIKE TPEeMs
MPOIICHTaMU KalKTaja, BbI MOTJIH OBl Pa30pUTHCS OYKBAJIBHO 32 OJWH JCHb — UMEHHO B OJHMH U3
JTHEW PBIHKY MPOLEHTHBIX CTABOK BHE3AITHO M3MECHUIIM HaIPaBJICHHE.

Jlnisi GONBIIMHCTBA JIIOACH IMPAaBHIBLHBIM IyTEM TOProBiM (KaK MMOKa3bIBACT MCTOPHUYECKOE
MOJICITMPOBAHUE) SIBJIICTCS TOT, IPU KOTOPOM IaJICHUE COCTABIISIET MPUMEPHO IMOJIOBHHY TOTO, YTO
OHHU MOTYT BBIJIEp)KaTh. JTO obecrieunBaeT Oydep Ha cirydaid, eciy najeHue OyneT riyoxe, yem
MOKa3bIBAJI0 KCTOPUYECKOE MoJieupoBanue. Kpome Toro, 3To CHIKaeT BEPOSTHOCTh MOTEPH BCEX
JICHET B CJIydae IIEHOBOTO MIOKA.

He Bepb TOMY, 4YTO ClbllNWb

MHorue paccMaTpuBarOT YIpaBICHUE JEHbI'AMU KaK MarudecKUi 3JIMKCUp, CHOCOOHBIN
UCLIENTUTh BCe HEAYrW Tpeiaunra. Jlpyrue co3panu ciokHbele (OpMyNbl U HalMCalIM 1ielible KHUTH
00 ynpaBieHuu AeHbramu. Ho Bompoc He clieyeT CIMIIKOM YCIOXKHSATb.

[IpaBunbHO ynpaBiIATh JEHbIaMHU JIETKO. IMest TOproBelil CUET ONPENEIEHHOIO pa3Mepa, Bbl
MojkeTe 0€30MacHO MOKyHaTh ONpEesIEHHOE KOJUYECTBO KOHTPAKTOB HAa KaXJOM (pbrouepcHOM
pbIHKe. [ HEKOTOPBIX PHIHKOB MJIM MaJIbIX TOPTOBBIX CUETOB 3TO KOJUYECTBO MOKET ObITh paBHO
HYJIIO.

Hanpumep, y mpupomsoro raza (xox NG ma Hplo-HMopkckoii Gupsxe) mokasatens ATR
cocTaBisi He Tak naBHO 7500 mosmapoB Ha KOHTpakT. Eciu Bel IOMHHTE, 3TO O3HAYAET, YTO B
CpPEIHEM BEIMYMHA KOHTPAKTa BHUAOU3MEHsNach B TedeHWe HA Ha 7500 nosumapos. Taxum
o0pasoMm, Ui CUCTEMBbI, UCTIoNb3ytolel cronsl B npeaenax 2 ATR (Hanpumep, tpena JloHunaHa),
MoTeps Mo OJHOU caenke MoxkeT cocTaBiaTh 15 000 nomnapos. Byas y Bac cuet B pazmepe 50 000
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JI0JUTApOB, 3Ta MOTEPsi cocTaBmiia ObI 0koJio 30 MPOIEHTOB BaIiero cuera. MHOTHE cKa3alin Obl, 4TO
puckoBath 30 mpolLeHTaMu cyeTa [0 OJHOM CAENKe — He OueHb Xopomas uaes. Takum obOpazom,
MpaBUIBLHOE KOJUYeCTBO KOHTpakToB 1Mo NG g cyera B 50 000 moyutapoB J0JKHO OBITH paBHO
Hymro. Jlaxxe mis cyera B | MHJUIMOH 0JUTapoB MoAoOHas clienka o3Havana Obl 1,5-mponeHTHbIH
YPOBEHb PHCKA, YTO CYMTACTCSI MHOTUMH CIIUIIKOM arpECCUBHBIM.

Onepan cO CAMIIKOM OOJIBIIMM YPOBHEM pHCKA SIBISIOTCS, BO3MOXHO, OCHOBHOM
IIPUYMHON HEyJad TpPEHJIepOB-HOBUYKOB. YacTO HOBHYKM TOPIyHOT TaK arpecCMBHO, YTO
HeOoJbIasi 4epena MOTEeph MPOCTO YHHUYTOXKACT HMX TOProBeId KamuTtan. HoBuuku He Bcerna
MOHMMAIOT OTACHOCTEH «Ijieda», a TaK Kak Opokepbl M OHpXa MO3BOJSMIOT UM MOKYHaTrh M
IIPOJIaBaTh KOHTPAKTHI CO CTOJIb HEOOJIbIION cyMMOH, kKak 20 000 noyimapoB, OHU TakK U MOCTYHAIOT.

U cHoBa o PUCKe KpyLweHus

UyTh paHbllie Mbl 00CYKJaJIM KOHIIETILIUIO PUCKA KPYIIEHHUS, TO €CTh BO3MOKHOCTh NOTEPATh
BCJIE/ICTBHE uYepe/ibl YOBITKOB CTOJIb OOJIBIIYIO CYMMY KaluTaja, 4To AajbHEHIIast TOProBis yxe
HeBO3MOXKHA. OrmpezneneHne puUcka B NOHMMAHWKM MHOTHMX CBSI3aHO €O CIIydallHBIM Habopom
HCXOJI0B, OCHOBAHHOM Ha HpPOCTBIX (popmynax, B3ATBIX U3 TEOpPHUH BeposiTHOcTell. MHorue
M0JIaratoT, YTO KPYIIEHHE MOXET MPOU30MTH M3-3a OBICTPO HACTYNHMBILErO Mepuoja noreps. S
CUMTAIO, YTO B IIEJIOM HE 3TO MPHUBOJUT TPEUIEpOB K Kpaxy. Tpeiepbl HE 4YacTO BHHST B CBOMX
omunOKax ciydaiiHoe moBefaeHHe pblHKAa. Ckopee mpoOriemMa BO3HHUKAEeT B CBSI3M C CEPhE3HBIMU
omurOKaMH B UX aHAJIM3E.

Hwxke mepeuuncneHsl NpuYuHBI, KOTOPBIE, IO MOEMY MHEHHIO, IPUBOJAT K HEyAauaM TpH
TOProBiie OUPKEBBIMHU TOBAPAMH.

— OrcyrcrBue maHa. MHOTHE Tpelepsl IPU MPUHATHN PELIEHUH OCHOBBIBAKOTCS HA CIIyXaX,
JorajiKax, HEPOBEPEHHBIX JaHHBIX U BEPE B TO, UTO OHU 3HAIOT YTO-TO O OYIYIIEM JBHKEHUU IIEH.

— CMIIKOM BBICOKMI pUCK. MHOTHE OMNBITHBIE TPEHIEphl MOTEPIENN KPYIICHUE, TaK Kak
B3sJIM Ha CceOsl CIIUIIKOM BBICOKHHM PHUCK. Sl HE TOBOpIO O cUTyalusax, rae puck Ha 50 wmm 100
MPOLEHTOB BhILIIE pa3yMHOTO. S BUAEN TpeiiaepoB, TOProBaBIINX HA YPOBHE pucka, B S win 10 pa3
MPEBBIIIABIIEM YPOBEHb, KOTOPBIHM 51 CYMTA0 PA3YMHBIM JIaXe JJI1 arpECCUBHOM TOPTOBIIN.

— Hepeannctuunble oxupaHus. MHOrME€ HOBHUYKM TOPIYIOT PUCKOBAHHO, TaK KaK HMMEIOT
HEpEeATUCTUYUHbIE OKUJaHHUsI OTHOCUTENLHO TOr0, CKOJIBKO OHM MOTYT 3apa0oTaTh M KaKylo OTaady
MOTYT MOJY4YUTh. YacTO HOBUYKM HAYMHAIOT TOProBaTh, UMeEs JIMIIL OOLIMe 3HAHUS: OHU BEpST B
TO, 4YTO JOCTAaTOYHO YMHBI, 4YTOOBI Tepeurparb pPHIHOK 0e3 KaKoW-TuOO0 MOATOTOBKH U C
MUHUMAaJbHBIM KOJIMYECTBOM HH(OPMALIUH.

Korpa s mawan pabotarh ¢ cuctemMamu TpeiauHra mno (prouepcaM B HIKOJIE, TO OOpaTHI
BHMMAaHHE Ha CTPAHHOE OOCTOSITENbCTBO: CPEAM HAIIMX KIMEHTOB OBLIO MHOTO JOKTOpPOB. B ToO
BpeMsl 5 MOJlarajl, 4To 3TO CBSI3aHO C MX BBICOKMMH JOXOJaMHU U BO3MOXHOCTbIO PUCKHYTh YaCThIO
JneHer Ha pbiHKe ¢brouepcoB. Ceifuac, riasas Hazal, s MOHMMAK, YTO HMCTUHHOM MPUYUHOM,
MoOyKJaBIIe WX BKJIQIbIBATh HEMPOMOPIMOHATHHO MHOTO B TOPTOBIIO OMPKEBHIMH TOBapaMu,
CIIY’)KMJIO UX JIOBepU€ K COOCTBEHHOMY HHTEIEKTY U Bepa (MOXeT ObITh, upe3MepHas) B
BO3MOXHOCTh TIEPEHECTH JIMYHBIN YCIIeX U3 CBOEH 00JIacTH ACATEILHOCTH B APYIYIO.

JlokTopa, OeccropHO, TOJKOBBIE IOAU. Bbl HE cMoOXKeTe cTaTh BpaduoM, HE 3aKOHYHUB
XOpOIIMI YHUBEPCUTET, HE CJaB CJIOXKHbBIE S5K3aMEHbl M HE IIOJIyYMB XOpPOUIME OTMETKH.
BbINyCKHUKHN BBICIIUX MEIUIIMHCKUX Y4E€OHBIX 3aBEJICHUH JOCTUTAIOT YPOBHS ycIexa, KOTOPBIH
MHOTMX MaHUT, HO HE MHOTMM MOKOpseTca. ECTeCTBEHHOM ISl TOJIKOBBIX M YCHEIIHBIX B CBOEH
npodeccuu Jroe ABISETCS BEpa B TO, YTO OHU MOTYT MPEYCIETh U B TPEHIUHTE.

B 10 ke BpeMsi MHOTHE JOKTOpa CYUTAIOT, YTO MOTYT CTaTh YCIECIIHBIMU TpeiliepaMu cpa3y
xe. TpelauHr Ka)KeTcsl UM 3aHSITHEM HaCTOJILKO MPOCTHIM, YTO OHU MOYTH OE30TOBOPOYHO BEPST B
TaKyl BO3MOXKHOCTH JUIsl ce0s. OHaKo s 0OHApYKWUJI, YTO MHOTHE M3 HUX HE CTalld YCIEIIHBIMHU,
TaK Kak He UMEJIN peaJCTUYHBIX OKUIaHUHA. YCcIeX B Kakoi-11bo chepe OuzHeca HE rapaHTUPYeET
ycrexa B TpEeUUHTeE.

TpelauHr, XOTsI U MPOCT B TEXHUYECKOM AaCIEKTE, HE TaK MPOCT B APYTMX OTHOUIEHUSX.
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Tpebyercss MHOTO BpeMEHH M 3HaHUH, YTOOBI OHATH, YTO TOPrOBaTh JIETKO, U MHOTO JIET HEeyAa4d —
4TOOBI IOHATBH, KaK CJIOKHO JA€JaTb IHPOCTBIC BCIIW W HC YIIYCKATbh M3 BUAY OCHOBHBLIC IIpaBHJIa
TOPIOBJIN.

[MocmoTpute Ha Yepemax. Hac Bcex oOydanu OIHUM M TEM XK€ METOJaM B TEUYEHHUE JIBYX
HeJlenb, OJIHAKO HEKOTOPBIE U3 HAC TaK U HE CMOIJIM 3apabaThiBaTh AeHbI'M. MHOro€ pacrnosuaraio K
TOMY, 4TOOBI JIeNIaTh MPaBUJIbHBIC BEIIW, — Mbl YUYWJIUCH APYT y JAPYyra, HO HE BCE MOCIIEIOBAIN
MCTOJAaM, KOTOPBIM HAC YUUJIH.

ynpaBﬂﬂTb AeéHbraMmu B CTUIE ‘-Iepenax O3Ha4daeT oCTaBaTbCHA B Urpe

OcHoBHasl 1enb TpPEeWIUHra COCTOUT B TOM, YTOOBI OcTaBaThCsi B Urpe. Bpems Ha Baiei
ctopone. CucreMa WM METOJl C TMOJOXKUTEIBbHBIMH OXHUIAHUSMU CO BPEMEHEM CJHIETaeT Bac
OorateiMu, Jake Oorade, 4eM BbI MOXKeTe cebe mpeacTaBuTh. Ho 3T0 mpou3oiiieT, TOJIbKO €Clu Bbl
OyneTe MpoI0JDKaTh TOProBaTh. st TpelaepoB ecTh JBa BUJIa CMEPTH: MEJICHHAs!, 00JIe3HEeHHas
CMEpTh, 3aCTaBJIAIONIAs BBIXOJAWTH W3 UTPhl B TMEYaId U PA30vYapOBaHUU, U OBICTpask CMEPTh,
KOTOPYIO MBI OOBIYHO Ha3bIBAE€M OJIOY-arl.

MHuorue Tpehaepbl MEpeoleHNBAIOT CBOWM 0OJIEBOM MOPOT, OMIMOOYHO CUWTAas, YTO MOTYT
nepenectu 30-, 40-, a wroTHA W 50-, M gaxke 70-TIPOIEHTHOE TAJCHUE. DTO MOXKET CYIMICCTBEHHO
OTPa3UTHCS HA UX TPEHUIUHTE, TaK KaK OHU JTMOO0 MOJTHOCTHIO MPEKPAIal0T OTNlepaliy, JIM00 MEHSOT
METOJI B CAaMO€ HEYJa4HOEe BpeMsI — MOCJIE€ TOTO, KaK MIOHECYT CYIIECTBEHHBIE YOBITKH.

TpeiiuHr  ClIOKEH W3-3a  HENPeACcKa3yeMoCTH Oyaymiero, a JIIOAd HE  JIF0OST
HempeackazyeMocTb. K cokaJleHWro, peaqbHOCTh TAaKOBa, UYTO PBIHKA JCHCTBUTEIHHO
HETIpeJICKa3yeMbl, W JIydillee, HAa YTO BBl MOXKETE€ HAJEATHCS, — YTO METOJ cpaboTaeT depes
JO0CTaTOyHO aoiroe Bpems. [losTomy Bamm MeTOABl TPEHAMHTA JIOJDKHBI OBITH BBICTPOEHBI TaK,
9TOOBl MaKCHMAJIbHO YMEHBIIUTh HEOMPEIEICHHOCTh, KOTOPYIO BB MOXKETE OXHIaTh B XOJI€
TpeiinuHra. PeIHKM U Tak 005aAal0T BHICOKOW HEOMPEJEeNIEHHOCThIO — K 4eMy J00aBJIATh ClO/a
pa3zHooOpasue 3a cueT HelpaBUIbHBIX METO/I0B yIIpaBiIeHUs?

[Tockomeky Ilyre Uepenax He mpenmosaraeT mporHo30B, Ha KaKUX PBIHKaxX OyJeT TpeH[ U
KaKHe cIeNKu OynyT yJauHbIMH, Mbl OTHOCHIIUCH K KaXJIOHW CHIEJIKe C OJUHAKOBHIM BHHUMAaHHUEM U
oXxumaHusiMu. Tam, e 9TO OBUIO BO3MOJKHO, 3TO O3HAUAJO PHCK OJHOW M TOW XK€ CyMMOU
KanuTajla Ha KaXJIOM pbIHKe. BHenpeHue ymnpaBieHus naeHbramu corsacHo Ilyrm Yepemax
MOBBIIIAET BO3MOXKHOCTh JOCTHIKEHMSI CTaOMJIBHOM OTAAauyu, TaK KaK Hall MOAXOJ CIJIaXKUBaeT
OTHOCHTEJIbHBIE YPOBHU U3MEHUYMBOCTH U PUCKA HA Pa3HBIX PhIHKAX.

CauimkoM IpocThie CTpAaTeruu (HarpuMep, TOProBJis OJHUM KOHTPAKTOM Ha KaKJIOM PbIHKE)
Y METOJIbl, HE MCHOJIb3YIOIINE HOPMAJIU3ALUIO 10 BOJATWIBHOCTH, MOTYT MPUBECTH K TOMY, YTO
pe3yNbTaThl CIACIOK HAa OJHOM DPBIHKE 3aTMAT pe3yibTaThl Ha Apyrux. MHadue roBops, OGOJbIION
JI0XOJl Ha OJIHOM DPBbIHKE HE CMOKET KOMIIEHCHPOBATh HEOOJIBIIYIO MOTEPI0 Ha JIPYroM, pasmep
KOHTpPaKTa Ha KOTOPOM OOJIbIIIE.

XOTs MHOTHE Tpeiiepbl THTYUTUBHO YYBCTBYIOT, YTO 3TO TaK, OHU BCE PABHO HMCIOJIb3YIOT
JIOCTAaTOYHO YIIPOIIEHHBIE MEXaHU3Mbl IPUHATUSA PELICHHUS O TOM, C KakKUM KOJIMYECTBOM
KOHTPAKTOB pabOTaTh Ha KaXKJIOM phIHKE. Hamprumep, OHU MOKYMaT OJuH (bIOYEPCHBII KOHTPAKT
Ha S&amp;P 500 Ha kaxasie 20 000 momapoB CBOEro TOProBOro cuera. IDTOT METOJ MOXKET
HCIIOJIb30BATHCS Ha MpOoTshKeHUM 10 jieT, HeCMOTPS Ha TO YTO YPOBEHb BOJATHIIBHOCTU PBIHKA
n3Mensierca. Takoil HECHCTEMHBIM MOAXOJ MOXET HEOINpPaBAAHHO YBEIWYUTh HECTaOUIBLHOCTD
OT/JA4u OT CHIEJIOK.

N-chakTop

Kak s YK€ TOBOpPUIL, Puy u bunin ucnonbs30Baiyu MHHOBAIMOHHBIA METO, IS ONPCACIICHUA
pa3sMepa NO3UIHUHU Ha Ka)KIAOM PBIHKC, OCHOBAaHHBIN Ha BEIIMYHUHE €XEIHECBHOIO ABMKCHUS PBIHKA
BBCpPX HUJIM BHU3 B MMOCTOSIHHOM JOJUIAPOBOM BBIPAKCHHUMU. I[J'Iﬂ KaKZI0ro pbIHKa OBLIO ONpCACIICHO
KOJIMYCCTBO KOHTPAKTOB, KOTOPOC MO3BOJIAJIO €MY CABHUHYTHCS BBCPX WUJIM BHU3 NIPUMCPHO Ha OHY
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U Ty K€ BEJIMUKHY B JIOJUIAPOBOM BBIPAKEHHH. TaK KaK KOJIMYECTBO KOHTPAKTOB Ha KaXOM PBIHKE
ObUIO HOPMAJIHM30BAaHO HAa Mepy M3MEHUYHMBOCTH, Ha3BaHHYIO N, eKeIHEBHbIE KOJeOaHHs B pamMKax
OJTHOM CJIEJIKH OB COTIOCTABUMBIMH.

Hexkotopeie Tpeinepsl IpeAoOYUTAOT U3MEPITh PUCK B TEPMUHAX PA3HULBI MEKIY LICHOMH,
10 KOTOPOM cjelika Obljla 3aKJIF0U€Ha, U LIEHOU, PU KOTOPO OHU BBIUIYT U3 caenku. OJHaKo 3TO
TOJIBKO OJJHO W3 OomlpejesieHnid pucka. B okTsa0pe 1987 roma ObIIIO HEBAXHO, T/I€ MBI YCTAaHOBWIIA
CBOM CTOIBI. PRIHOK TPOCKOYMII BCE 3HAUEHHUS CTOIOB 3a OJIHY HOYb.

Ecnu ObI s MCITOJIB30BaJl METOI, OCHOBAHHBIH JIUIITL HA PA3HUIIC MEX Ty IICHOH BXOJa M IICHON
CTOIa, TO B TOT JIEHb sl IOTEPs1 Obl B UeThIpe pasza Oosblle, YyeMm J1r000# u3 YUepemnax, Tak Kak s
MIPUMEHSUT CTOII, paBHBIM YETBEPTH MO3UIMHK. S MpUMeHs cTom, paBHbIA 1/2 ATR, B TO Bpems kak
OonpmHCTBO Yepemnax mcnonb3oBanu ctor, paBHed 2 ATR. IToatomy, ecnu OBl S HCIIONIB30BA
METOJI OLEHKH Ha 0a3e pa3HMIIbI MEXAY LIEHaMU BXOJa W CTONa, B PE3yJbTaTe pacueToB MOs
mo3uius ObuTa OBl B YETHIpE pa3a OoJiblile, UeM y ocTaldbHbIX Uepemnax.

K cuactbio, Puu ucrnosp3oBan B kadecTBe criocoda YHpaBliEeHUS PUCKaMH pacdeT pasmepa
MO3ULMU C Y4ETOM H3MEHUYMBOCTH. I[loaTomMy pasmep Moell MO3ULKMK OTHOCUTEIHHO BEIHMYMHBI
TOProBOro cuera ObUI TaKUM Xke, KaK U y aIpyrux Yepenax, u Bo3AelcTBHE Ha HAC LIEHOBOIO IIOKa
ObLIO 0/IMHAKOBBIM. S yBepeH, 4TO 3TOT MeTo OblI BbIOpaH He ciaydaiiHo. besycnoBHo, Puu u buin
IIpU ONPEIEIIEHNN pa3Mepa MaKCUMaJIbHOTO pucka Jis Yepenmax MOMHMIIM O MPENKHUX LIEHOBBIX
I0Kax.

[Ipn ompeneneHny HamMX NMpaBwI TpeWauHra Pud m by npeanpuHAIM reHuanbHbIi X0/,
YCTAaHOBHUB OOIME NpENeNbl pUCKAa. OJTO KOPPEKTHPOBAJIO BEIMYMHY HAIIMX NaJeHUNH U B
0COOEHHOCTH BO3/IEMCTBHE Ha HAC LEHOBBIX IIOKOB. Kak s y)ke ynmomMHHaj, Hallu MO3UIUU ObUIH
paszenieHbl Ha IOHUTHL. Pa3mep KakIOoro IOHWTA OMPENENSICS KOJMYECTBOM KOHTPAKTOB, MpPH
KOTOpPOM JBIKEHHE IeHbl B mpenenax 1 ATR Ovimo Ob1 paBHO 1 mpoIeHTY HaIIero TOProBOTO
cuera. [[ns cuera B 1 Musmnon mosutapoB 310 cocTaBisuio 10 000. CooTBETCTBEHHO, €CITU MBI 3HAIH
cymmy, cocrapisitomyro 1 ATR nBuxkeHus LeHBI g AAHHOTO pbIHKA, TO, pazzenauB 10 000
JI0JIJIAPOB Ha 3Ty BEIMYHUHY, MbI II0JIy4aad KOJIUYECTBO KOHTPAKTOB, KOTOPBHIE MOTJIN MOKYIATh WX
NMpOJaBaTh Ha KaXIbld MUJUIMOH JOJUIApPOB, BBIACIABIIMKCS HamM Pudem. Mbl Ha3blBaIM 3TH
3HAQUYEHHUS pPa3sMEpPOM IOHUTA. PBIHKM € BBICOKOW HM3MEHYMBOCTBIO WM KPYINHBIM pPa3MEPOM
KOHTpaKTa MMeJu Oojiee HU3KHE pa3Mepbl IOHHTA, YeM PBIHKM C HU3KOH HM3MEHUYHMBOCTBHIO WIIU
HEOOJIBIINM pa3MepoOM KOHTPAKTA.

Hecomuenno, Puu u bumn 3amevanu TO, 4TO 3aMeyaeT KaxKIblil TpeWIEp: MHOTHE PBIHKU
CYIIECTBEHHO KOPPEIUPYIOT MEXKIY cO00i. B KOHIIE 60/IbIIOr0 TpeHIa, KOria HAUMHAIOTCS TIOXUE
JTHH, KQXKETCs, YTO MPOTUB TeOsI IBMXKETCS BCE U cpa3y. Jlaxke pbIHKU, MEXKY KOTOPBIMH OOBIYHO HE
HaO0aeTCsl KOPPENSAIMKM, CTaHOBSITCS TAaKOBBIMU B T€ M3MEHYMBBIC THU, KOTJA HapyIaeTcs
KPYITHBIA TPEH]I.

BcmomHuM BHe3amHbIM 1I€HOBOM MIOK OKTAOps 1987 roma. IlouTw Kakaplii pHIHOK, Ha
KOTOPOM MBI paboTaiu, B T€ JHU JIBUTAJICS IPOTUB HAc. B 1ensix mpoTUBOCTOSHUS TOMY HATHUCKY
Puu u buin ycraHoBuiM psij OrpaHUYEHUM Ui Hamlero TpeidauHra. Bo-mepBbIX, Mbl MOTIU
paboTaTh TONBKO C 4 OHUTaMH Ha KaXJOM pbIHKE. B0-BTOpHIX, Ha pBIHKAX C BBICOKOM
KOppemsiueil Mpl MOTrJIi paboTaTh TOJIBKO ¢ 6 IOHUTaMU. B-TpeTbux, B KaKJIOM HAIlPaBICHUU MBI
MOTIIH pa3MecTuTh He 6osbie 10 roHuTOB (10 FOHUTOB B KOPOTKOM WMJIM JJIMHHOM mo3unun). Eciu
MO3UIMU OTKPBIBAJIUCh Ha HEKOPPEIUPYIOUIUX PBIHKAX, 3TOT pa3Mep MOT ObITh yBenuueH a0 12
IOHUTOB. B Te THU 3TH orpaHuyeHus no3Boauian Puuy coxpanuts 6onee 100 MIILTHOHOB 10JIAPOB.
Ecnu Ob1 orpannueHust He OB YCTAHOBJICHBI, TOTEPH ObLTH OBl yXKACAIOIIUMH.

S yacto BcTpeyaro JroAeH, YTBEpKAAIOIMINX, YTO OHU MPOBEIH UCTOPUUYECKOE TECTUPOBAHUE
MIpUMEHEHUs MeTo1a Yepenax U ToKa3alld ero HeCOCTOsATeNbHOCTh. HarpumMep, OHM rOBOpAT:

«S1 mpuMeHu Bce MpaBUiia, KpOME OTpaHUYEHHUI MO roHUTam». OrpaHHuYeHHUs 1O IOHUTAM
ObUTH BakKHEHIIIEH COCTaBISAIONIECH HAIlel CHUCTEMBI, TaK KaK CIY)KHIU MEXaHHU3MOM (UIIbTpalluu
HaIINX CAEJIOK Ha HeCTAaOUIIBHBIX PhIHKAX.

XopomuM IpUMepoM cIyx)aT (bIoYepchl O MPOIEHTHBIM CTaBKaM. B pamkax mporpaMMbl
UYepenax MbI TOProBajM Ha 4eThIpeX pbIHKaX: eBpomosmapbl, US Treasury bonds, 90-mHeBHBIC
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Treasury bills u aByxnernue Treasury notes. Bpemst oT BpeMeHH Ha KaXJIOM M3 ITHX PHIHKOB
MPOSIBISUTUCH CUTHAIIBI BX0/1a. MBI 0OOBIYHO JIepKaili MO3HMILIMU Ha ABYX U3 YETHIPEX PHIHKOB — TaM,
I'JIe CUTHAJIBI MOSIBUIINCH MIEPBBIMH.

Takoli ke TPUHIMII B IEJIOM NPUMEHSJICS B TOPromie (plodepcaMd Ha HHOCTpPAHHBIC
BAJTIOTHI. MBI TOproBajau (QpaHIy3cCKUMHU (paHKaMu, OpPUTAHCKUMHU (yHTaAMH, HEMEIKUMHU
MapKaMH, IBEHIapcKUMH (paHKaMu, KaHAJCKUMHU JOJUIapaMH M STOHCKUMH MeHamu. OJJHaKoO B
KOHKPETHBI MOMEHT BPEMEHHU MBI JIEPKaJIM TIO3HULIMHU TOJIBKO B JIBYX MJIM TPEX BaJIFOTaX.

ITo 3TO¥ MpUYMHE HAIWYKME OTPAHWYCHUH TO3BOJIMIO HaM HM30€XaTh OOJBIIOTO KOJINYECTBA
yOBITOUHBIX C/ENOK. PBIHKH, 10 KOTOPHIM CHTHAJbl MOSBUWINCH MO3XKe, HE JBUTAIKCH JAIEKO, U,
CKOpee BCETO, CJIEJIKH M0 HUM OBLITH OBl yOBITOYHBI.

MpaBuna pac4yeTta pucka

OaHMM U3 JIyYIIUX CIIOCOOOB OIEHKU PUCKOB KOHKPETHOM CHCTEMBI MJIM PUCKOB, CBSI3aHHBIX
C HaJM4YuMeM OIpe/eJICHHON TMO3UILIMHU, SBJIAETCS H3yYEHHE OCHOBHBIX IICHOBBIX IIOKOB 3a
nocienaue 30 unu 50 ner. Eciu uccnenoBarh TMIOTETUYECKYIO BO3MOKHOCTh HAJIMYUS TOW WIIH
WMHOM TO3MIMK B MEPHUOJ MPOU3OMLIEANIET0 IIEHOBOIO MIOKA, MOXHO OMNPEICNIUTh pa3Mep pHUCKa,
CBsA3aHHBIA € S50-TIPOLEHTHBIM MaJeHUEM, WU CYMMY MOTEpb, MPHUBOJAALIYI0O K OaHKPOTCTBY.
Hcnonb3ys KOMIBIOTEPHBIE CUCTEMbI, MOXKHO JIETKO BBIYHUCIMTH pa3Mep ONTHUMAJIbHOM MO3UIIMU B
T€ JHU U pa3Mepbl BO3MOKHBIX TOTEPh MPU HATUYUU TOM UIJIM UHOU MO3UIUH.

Teneps moaymaiiTe, 9T0 MOTJIO OBl TPOU3OUTH MPH XYIIEM BapuaHTe pa3BUTHs cOObITHI. OO
3THX Belllax AyMaTh HEMPHUSITHO, HO UX HENb3sl UCKIHYaTh, MOITOMY BbI JOJKHBI MMETh ILJIaH
NEHUCTBUM IS TaKuX cliydaeB. UTo MOTJIO ObI MPOU3OUTH C BAIIMMH TTO3HUIMSAMHU, €CIIA Obl AJTb-
Kaitema oOpymia cBoro ataky He Ha BceMHpHBIM TOProBBIN IIEHTP, a Ha OOBEKT TlIe-TO Ha
Mamnxatrere? Uto npouzonuio Obl, CIydrch Takoe oenctue B Tokuo, Jlonmone nimm @pankdypre?

Kaxxnp1ii arpecCMBHBIN UTPOK MMEET TOpa3zio OOJBIINE MIAHCHI MOTEPSITh Bce B cirydae UII
HempeJckazyeMoro macirada. Bl 1omkHBI Beerna 006 3TOM MOMHUTh, 0COOEHHO KOTJa CIBIIINUTE
30B cUpeH, noromux 0 100-nmporeHTHOM BO3BpaTe Ha BJIOKEHHBIA KanuTall.

MaBsa 9
Kupnuun ctuna Yepenax

He mpamvme mnoco epemenu Ha u3yuenue MmyopeHvlx Mooenel,
onucvlgaemvlx 6 ocypHanax. CHauana Hayyumecob 6nademsv 0A308bIMU
MoOensamu. Badsicen ne pasmep uncmpymenma, a ymerue um noib308amuCs.

B rnaBe 2 Mbl onMChIBaM pa3iMYHbIE COCTOSIHUS PhIHKA — TUXO€ U CTaOMIIBHOE, TUXO€ U
TPEHJ0BOE, CTA0OMIIBHOE M BOJIA-TUJIBHOE, a TAKXKe TPEHJI0BOE U BOJATUIIbHOE. S| YIOMUHAI O TOM,
KaK Ba)XHO MMETh CIIOCOOHOCTbH OIPENENIATh COCTOSHUE PbIHKA, HA KOTOPOM BBl TOPryeTe, TaK Kak
MHOTHE CHCTEMBbI MPEAINOJIAraloT yXOJ C PbIHKA, €CIM OH HAaXOAMUTCS B HEOIAaronpHsTHOM MJIs
CHCTEMbI WIN CTHJISI TOPrOBJIM COCTOSIHUU.

51 Ha3bIBal0 MHCTPYMEHTHI OIPENENEHUsl COCTOSIHUSA DPBIHKA KUpNUYaMHU. Y HEKOTOPBIX
KUPIHUYEH eCTb CBOM Ha3BaHMs (MHIUKATOPbI, OCLUUJUIATOPBl M COOTHOILEHUs), OJHAKO ceddac s
IPYNIOUPYI0 MX B OJHY OOIIyl0 KaTeropuio. B 3Toil riaBe Mbl pacCMOTPHUM MHCTPYMEHTHI,
IpUMEHSEMbIE  JUISI  CUCTEM  clefoBaHus 3a TpeHAOM. CylecTBYIOT  HMHCTPYMEHTHI,
J€MOHCTPHUPYIOLINE, YTO PHIHOK Mepemies OT CTaOMIIBHOTO COCTOSIHUS K TPEeHJy WJIM, HAaoO0OopoT,
BEPHYJICS K CTaOMWJIBHOMY cOCTOsIHUIO. [Ipoiiie roBops, HHCTPYMEHTHI MMOKA3bIBAIOT, KOI/1a TPEH[
HAuMHAETCs WK 3aKaHYUBAETCS.

K rnyOokomy coxaleHHIO TpeWaepoB, HET TaKMX KUPIUYEH, KOTOpble Obl rapaHTHPOBAIH
5pQpeKT BO BcexX clydasX; HET CEKPETHBIX (OpMyll, CIOCOOHBIX O0ECHeYuTh JIETKUH YCIIeX.
Jlydmiee, 4TO MBI MOXEM CAENIaTh, — HAWTU MHCTPYMEHTHI, KOTOPbIE NOMOTYT HaMm OIPEIEIINUTH
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MOMEHTHI, B KOTOPBIE BEPOATHOCTb TOTI'O, YTO TPEHJ HAYHETCA WM 3aKOHYMUTCS, YyTh BBILIE, YEM
00bryHO. JINsi HAIIMX IIeJIe 3TOTO BIOJHE JOCTaTOYHO, TaK KaK XOPOIIHE PE3ylIbTaThl MOXKHO
MOJIyYHTh, AK€ €CIIU HAIM IIAHCHI JUIIb YyTh BBIIIE, 4eM 00bIYHO. JIF000H Biasenel Ka3uHo BaM
9TO MOATBEPIUT.

KVIanI‘-I 3a Knpnm4yom

JlaBaiiTe pacCMOTPUM HECKOJIBKO OCHOBHBIX KUPIIMYEH CUCTEMBI CIICIOBAHUS 32 TPEHIIOM,
BKJIIOYass T€, KOTOpble Mbl m3ydanu B rpynmne Yepemax. OHM NpEACTaBISIOT COOOW CIIOCOOBI
OTIpe/IeNIeHUs] BO3MOXKHOTO Hadaja WIM OKOHYaHHs TpeHAa. DTo, 0e3yCIOBHO, HEMOJHBIA 0030p.
Bbl MokeTe HAWTH 1eNible KHUTH, MCCIEIYIONINE MHANKATOPHI M MpaBWia JUIsl CO3JaHMS CHCTEM
CJIEIOBAHMS 3a TPEHAOM. [ IpyruxX CHUCTEM MPUMEHUMBI Jpyrue Kuprnudu. [1ockoyibKy maHHAast
KHUTA — HE TIOJAPOOHBINA CIIPABOYHUK, 51 MPEAOCTABIIAI0 YATATEISIM BO3MOXKHOCTh CAMOCTOSITETHHO
OTBICKATh MHTEPECYIOLINE UX HHCTPYMEHTHI B IPYTUX U3TaHUSIX.

371ech MBI pACCMOTPHUM CJICTYIOIINE HHCTPYMEHTHI:

— IIpopbiBEl. BO3MOXHBI CUTYallnH, B KOTOPBIX LI€HA ITPEBBIIAECT CaMbIi BBICOKUH MaKCUMYyM
(WM majaeT HUXKE CaMoro HU3KOr0 MHHHMMYMA) 3a OIPENENIEHHOE KOJWYECTBO IHEH. OTOT
WHCTPYMEHT OBbLT MEPBHIM, KOTOPBIN U3yuniu Yepenaxu.

— CKomnp3diue cpefHue. OTOT HUHCTPYMEHT IIOCTOSSHHO pAacCUMTBHIBAeT CpelHee 3a
oTpeieNIeHHOE KOJIM4ecTBO qHel. CpeqHue Ha3bIBaOTCS CKOJIB3SIIMMHU, TaK KaK MEPEeCUYNTHIBAIOTCS
KK JCHh M WX 3HAYCHUE MOCTOSHHO JBIDKETCS BBEPX WJIM BHU3 C YYETOM BKIIOUAEMBIX B
pacyeT HOBBIX IIEH.

— Kananbr BosatuiibHOCTH. BhICTpanBaroTcss myTeM 00aBICHHUS K CKOJB3SIIEH CpeaHeit
HEKOETO 3HAYCHMS, PACCUMTHIBAEMOT0 Ha OCHOBE IMOKa3aTelel PhIHOYHOW BOJATHIBHOCTH, TaKHX
Kak cTa”AapTHOe oTkiIoHeHue ninu ATR.

— Brixopl mo BpeMenu. [Ipocteitme MeToapl BbIxo1a. Bel BBIXOAUTE C PhIHKA YEPE3 3apaHee
OTIpeIeJICHHOE KOJIMYECTBO JAHEH (Hampumep, uepe3 10 umu 90 gueir).

— IIpocToit B3rasa Hazaa. CpaBHEHHE TEKYIIIEH IIEHBI ¢ ICTOPUYECKOU IIEHOM 0oJiee paHHEeTro
epuoaa.

Teneps M3y4MM KaXAbIH W3 KUPHHYEH Oojiee NETAThbHO W TMOCMOTPHM, KaK OHH MOTYT
HCIIOJIb30BATHCS B CUCTEMAX CIEAOBAHUS 32 TPEHIOM.

MpopbIBbI

Panee B 3T0# KHUTE 51 y)KE€ paccKa3blBaj O MPOPHIBAX U IMOKa3al, YTO y HUX MOXKET OBIThH
nepeBec. HoBBIM MakcUMyM SIBJISIETCS BECKHMM apryMEHTOM, IOBBINIAOIIMM BEPOSATHOCTh Hadvalia
Tpenaa. KomnyecTBo qHEH, HCTIONB3YeMOE JUIsl pacyeTa CaMOT0 BHICOKOTO MaKCUMyMa HJIM CaMOT0
HU3KOTO MUHUMYMa, OIpeAessieT TUI TPEeHJa, B KOTOPBIA, BO3MOXHO, BXOJUT PHIHOK. MeHblee
KOJIMYECTBO JTHEH CBUIECTEIHCTBYET O BO3MOKHOCTU KPATKOCPOYHOTO TPEHIa, a OOJIbIIee MOMKET
CBUJICTEIHCTBOBATH O BO3MOXKHOCTH JIOJTOCPOYHOIO TpeHAA. PacueT mpopsIBOB CTaHOBHUTCS OoJiee
3¢ deKTUBHBIM, KOT/Ia COYETaeTcs ¢ APYrMMU OOIMIMMM HMHJIMKATOpaMU TPEeHJa, TaKUMHU Kak
cucrema JloHunaHa, KOTOpasi UCIOJIb3YET MPOPHIBBI KaK CUTHAIIBI BXOJA U BBIXOJA U CKOJIB3SIINE
CpeIHHUE IS OTpeIeIICHUs 00IIero TpeHa.

Ckonb3silwme cpegHune

Ckomnp3sIue CpeJHHEe — 3TO TOCTOSIHHO PACCUMTHIBAEMBIE CPEIHME 3HAYCHUS LIEHBI 3a
oTpesielIeHHOe KoJmuecTBO AHed. Hanbonee mpocThIM TUIIOM CKOJIB3SIIEH cpeqHel (Ha3bIBaeMbIM
IIPOCTOM CKOJIB3SIIIEH CpENHEN) SBIAETCA CpEeNHsAs IIEHa 3a HEKOTOpOE€ KOJIMYECTBO JHEH.
JlecaTuIHEBHAs CKOJB3AIIAs CPEOHAS LEH 3aKpeITHUS — O3TO CpPEAHssl I1I€Ha 3aKpbITUS 3a
npenpinymue 10 qHel, a ceMuAeCSITUIHEBHAs CKOJb3SIIAsl CPEIHAS MAaKCUMYMOB — 3TO CpEIHEE
3HaUEHUE MaKkcuMyMa 3a nocieauue 70 qHei.



ITyte Yepenax. Kypruc deiic. Tpeiinuar: _http://vsalnik.ru/

CymiecTByloT M Japyrue, Oojiee CIOXHBIE (OpPMYNBl pacueTa CpeIHHX, CPeIud KOTOPBIX
HanboJiee PacrlpoOCTPaHEHHOHN SIBISIETCS SKCIOHEHIMAIbHAS CKOJB3SIIAS CpeaHss. DTO CpeaHee
3HAYEHUE PACCUUTHIBACTCS IyTEM CMEIIECHUS YacTU CPEJAHUX 3HAYCHHUHA TIPEIIICCTBYIOIIETO
Meprojia C 4YacThlo Tekymied meHel. Ha pucyHke 9—1 wm300pakeHBI J1BE SKCIIOHEHIHMAILHBIC
ckoJp3smue cpeanue —3a 20 u 70 gueil.

Pucynox 9-1. 20— u 70-0nesnvie IKCnOHEHUUAIbHBLE CKOIb3AUUE CPEOHUE
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3ameTHO, 4TO 20-AHEBHAS CKOJB3AIIAS CpenHss OoJiee OMM3Ka K TEKyIIMM IleHaM, a B
CepeIMHE WIOHS OHA TEPEeCceKaeT JUHUI0 0oJiee JIMTEIbHON CpelHEed, YTO yKa3bIBaeT HAa HAJyallo
BOCXOJIAINETO TPeHJa. ITO JOCTATOYHO MPOCTOM CHUTHAI JUIsl BXOJa — CJAEJKa COBEpIIAeTCsS B
HalpaBJIEHUH KPATKOCPOUHOW CKOJIB3AINEH CpeaHeld B MOMEHT, KOTJla OHa IepeceKaeT
JOJTOCPOYHYIO CKOJIB3SIIIYI0 CpeaHio. B naHHOM ciydae B cepeuHEe HIOHS B MOMEHT
MepeceveHus MOTJIa Obl OBITh 3aKJIFOUEHA CJCIIKA 110 JUTMHHOM MO3HUITUH.

CoznatenssMu CHCTEM U HCCIENOBATENSIMH OBUIO MPEJIONKEHO MHOTO JAPYruX THIIOB
CKOJIB3SIIMX cpeAHux. Yaie Bcero BBUIY CBOCH CIOXKHOCTU TaKue MOKa3aTeNnu HEeMPUMEHUMBI Ha
MPAKTUKE U MPEACTABIIIIOT OOIBIIMKA MOTSHITMAT IS ITOJICTPOMKH IO MPOILIbIC IBWKEHUS IIEH U
HEPEaTUCTUYHBIX pe3ylbTaToB TecToB. UyTh mozke, B r1aBe 11, Mbl MOAPOOHO paccMOTpUM
BO3MOJKHEIE OITACHOCTH, CBS3aHHBIE C HEAOCTAaTKaMM TaKHMX ITOKa3aTescH.

KaHanb! BonaTtunbHOCTU

Kananel BOIaTUIBLHOCTU SIBIISIIOTCS XOpOomrMHU HMHAWKATOPAMH Hadalla TpCHHAA. Eciu uena
MPEBLINIACT HCKOTOPYHO CKOJIB3AINYIO CPCAHIOIO Ha HEKYHO BCIIMYMUHY, 3TO O3HAYACT, YTO ILICHA
pacTerT. I[pyTI/IMI/I CJIOBAMHU, 9TO IMOKAa3bIBACT BO3MOXKHOC HA4YaJI0 TPCHIA. B rnase 10 mbr HU3y4YuM
ABC pa3JIMYHbIC CUCTEMbI, OCHOBAHHBIC Ha KaHAJIaX HCOMMPCACICHHOCTH.
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Ha pucynke 9-2 n3oOpaxena 80-qHEBHASI CKOJIB3SINAS CPEIHSS ¢ KAaHAJIOM BOJATHIILHOCTH,
IPaHUIIBI KOTOPOTO MPOXOIAT BHIIIE U HIDKE CKOJNB3sAIIeH cpeaHeid. 3 rpaduka BUAHO, YTO IICHBI B
OCHOBHOM OCTalOTCS BHYTPH KaHaJia, 3a WUCKIIOYCHHEM TpaBOM dYactu rpaduka, TAe OHU
OIIyCKaroTCsl HIDKe KaHaja. CKOMb3simias CpeqHsisl IUIaBHO OIYCKAeTCs BCIICHA 33 CHIIKAIOIIUMUCS
[IEHAMHU.

Pucynok 9-2. Ckonv3auian cpeonas u KAHAn 60J1AMUIbLHOCIU
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Bbixoasl Mo BpeMeHu

[IpocToii BbIXOJ Yepe3 OmpeAeIeHHOE BpeMs MOKET ObITh 3(P(PeKTUBHBIM U TOJe3HbIM. OH
TaKKe MO3BOJISET CMATYUTH IMAJICHHE, CBSI3aHHOE C MPEKpAIleHUEM TpeHAa. DTO BaXKHO, TaK Kak
OUYEHb YaCTO BBIXOJ IO BPEMEHM INPOUCXOAUT JO TOTO, KaK MaJCHUE BBISBISIETCS CKOJB3AIICH
CpeAHel WK TIPOPBIBOM, 3HAYCHUS KOTOPbIX HanboJee OJIM3KH K TEKYIIHM LIEHaM.

IIpocToii B3rusa Ha3aq

Ecnu paccMmoTpeTs cienoBaHHe 3a TPEHIOM Ha caMOM OOIIeM YpPOBHE, MOKHO OOHApYXHUTh
emie OoJiee MPOCThIE MEXaHWU3MbI OIPEICIICHHUs] MOTEHIMAIBLHOTO Hadajda TpeHaa. JloctaTouHo
4eTKO paboTaeT METO/ M3Y4YEHUs 1IEHBI 32 HECKOJBKO MPEIIICCTBYIOMMUX JHEH. DTHU 1IEHBI MOKHO
HCCIIEIOBAaTh C TOMOIIBIO MTOKA3aTelsl U3MEPEHUsI U3BMEHYMBOCTH, Takoro kak ATR. Hanpumep, Bb
MOJKETEe MOKYMaTh, €CJIU LEHbI MPEBBINIAOT cyiiecTBoBaByto 100 nueit Hazan neny Ha 2 ATR.

XoTuTe ewe?
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CyliecTByeT MHOKECTBO pa3jIMUHBIX TUIIOB HHAMKATOpoB. HenaBHHME TEXHOJOTMYECKHE
JTOCTIDKEHHST TIO3BOJIMIIM TpeiiiepaM INpOrpaMMHpOBaTh COOCTBEHHbBIE (OPMYIBI M CO3/1aBaTh
COOCTBEHHBIC HMHIMKATOPbI, TPEHIMHTOBBIE >KypHAJIbl B KaXXJIOM HOMEpe MyOIMKYIOT HOBBIE
METO/Ibl U CHCTEMBI, OCHOBaHHBIE Ha 3THX Gopmynax. OJHAKO Mepes] TeM, KaK Bbl HAYHETe IIyO0KO
KOmnaTh, MO3BOJIBTE JaTh BaM OJMH COBET. B kauecTBe mpumepa s Oyay HCIOJIB30BAaTh CHUCTEMY
CJIEJOBaHUS TPEHY, HO 3TOT COBET IPUMEHUM U K JIPYTMM CHCTEMaM.

Ecnu pelHOK uIeT BBEpX, paHO WM NO3JHO OH 3alyCTUT JUIMHHBIA CUTHAll BXOJa C
HCII0JIb30BAHUEM JIFOOOTO M3 CTPOUTENIbHBIX KUPIUYEH CTpaTeruu clieZloBaHus TpeHay. Bee atu
KUPIUYHUKH MOTYT OBITh BBICTPOEHBI TakK, YTOObI pearupoBaTh ObICTpee WM MeJuleHHee. Takum
o0pa3oM, BBl MOXKETE Ha IPAKTUKE HCIIOJIB30BaTh JIOO0H HMX HAOOp Ui MOCTPOCHHS CHUCTEM,
KOTOpBIe OyayT JefiCTBOBAaTh TaK K€, KaK CHCTEMBI, IOCTPOCHHBIE C MOMOIIBI0 APYIHX
KUPIUYHKOB.

Moii coBer: He TpaTbTe MOIYCTY BpPEMsl, MbITasCb HAWTH COBEpPLICHHBIE, OOJaJaroIye
SJIEPHBIM MOTEHLMAIOM HHAMKATOPbI, OTIIMYHO paboTarouiue Ha 0aze JaHHBIX MPOLUIBIX JeT. S
Ipeiaral0 BaM BMECTO 3TOr0 MOMpPOoOOBaTh MPOCThIE CUCTEMBI, OCHOBAaHHbIE HA OITMCAHHBIX BBIIIE
KUpnu4uKax. Mbl H3yduM HEKOTOpBIE U3 HUX B ri1ase 10.

Nnasa 10
ToproBnsa B ctune Yepenax: war 3a wiarom

Henaiime npocmeie eewu. Ilpocmoeie, npoeepenmvie SpeMeHeM
Memoobl, NPUMEHSIeMble  HAONeHCAWUM — 00pA3oM, pas 3d  Pa3oMm
nobeNcOarom CroNHCHbLE HOBOMOOHBLE UZ0OPENEHUSL.

B 3T0if r71aBe MBI paccMOTPUM HEKOTOPBIE CHCTEMBI TpeWauHra B cTHiie Yepemax, Oosee
W3BECTHBIE KaK JIOJITOCPOYHBIE CUCTEMBI CIEAOBAHUS TPEHILY:

— IIpopeiB kanana ATR: cucrema M3MeHUMBBIX KaHaloB, ucnodb3yronias ATR B kauectBe
MMOKa3aTeNsl U3MEHYNBOCTH.

— IIpopeiB bosmuHpKepa: cucTemMa HM3MEHUYMBBIX KaHAJIOB, HCIOJB3YIOIIAs CTaHJAPTHOE
OTKJIOHEHHUE B KAYECTBE MTOKA3aTelsi U3MEHYUBOCTH.

— Tpenn Jlonunana: cucremMa npopbIBOB € PHIBTPOM TPEHIOB.

— Tpenn JloHunana ¢ BBIXOJOM [0 BPEMEHM: CHCTEMa MPOPBHIBOB C (PHIBTPOM TPEHIIOB U
MEPUOANYECKUM BBIXOJOM.

— JIBOiHAsl CKOJB3AIIAsA CPEIHAS: CUCTEMA, B KOTOPOW MOKYIKH M MPOJAXKH MPOUCXOIAT B
MOMEHTBHI, KOTJ1a 6ojiee ObICTpasi CKOIb3SIIas CPeAHssl IepecekaeT 00aee MeVIEHHYIO CKOJIB3SIIYIO
CpPeIHIK. B oTiiMuMe OT Apyrux CUCTEM 3Ta CUCTEMa BCerja MNPUCYTCTBOBAJA HA PBIHKE KakK JUIs
KOPOTKHUX, TaK U JJIs1 JUIMHHBIX TO3ULIUN.

— TpoiiHasi CKOJIb3siIIasi CpeaHsA: CUCTEMa, B KOTOPOW MOKYNKH M MPOJAXH MPOUCXOIAT B
MOMEHTBHI, KOTJ1a 00jiee ObICTpasi CKOJb3AIIas CPEIHs epecekaeT 0oiee MEAIEHHYIO CKOJB3SIIYIO
CPEIHIOKO, HO TOJIbKO B HallpaBJI€HUU OCHOBHOTO TPEH[A, ONPEICISIEMOro caMoOdl MEJIEHHO
JBUKYLIEHUCS CPEAHEN.

51 mpoBen HECKONBKO CEpUl HMCTOPUYECKOTO MOJCIUPOBAHMS, YTOOBI BBISIBUTH Pa3IHuuUs
MEXAY STUMU CHUCTEMaMU U OIPENIeIUTh, CKOJBKO JCHEr MOXHO ObUIO ObI 3apaboTaTh, UCHOJIB3YS
KOKJYI0 U3 3THUX CUCTEM B TeueHue nocienanux 10 jer. [ns cpaBHEHHUs OEATEIBHOCTH KaxIou

CUCTCMBI MbI 6y,ueM HCIIOJIB30BATH HCKOTOPBIC U3 METOA0B U3MCECPCHHS, OITMCAHHBIC pAHEC B I'JIaBC
7.

TecTnpoBaTb UK He TeCTUPOBaTb

MHorue Tpefmepbl, B TOM YHCJIC YCIICIIHBIC, HC BEPAT B UCTOPUUYCCKOC TCCTHUPOBAHUC (ero
TAaKXXC  Ha3bIBAIOT 06paTHBIM TGCTI/IpOBaHI/IeM) . Onu nojararoT, 4YTro TCCTUPOBAHHUE C
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HCIO0JIb30BAHUEM MPONLIBIX JAHHBIX HE MMEET CMBICJIA, TaK KaK MPOLIENIIEe HE IOBTOPSETCS.
[IpuBepkeHIIeB TakoW NO3ULMM XOYYy CIIPOCUTH: «A Kakas ecThb ajpTepHaruBa? Kak MOXHO
BbIpa0OTaTh KaKyl0-JIMOO CTpaTeruio, He 3Has npouutoro? Kak Bbl ompexensere, KOraa MOKyNaTh
niM nponasarb? Mnu BbI IpocTo A0rabIBacTECH?»

EnuncrBennas uHpopmanus, KOTopas y Bac €cTb, — 3TO TO, YTO MPOUCXOJIUIIO HA PHIHKE JI0
HACTOSIILEro BpeMeHu. Jlaxke eciy Bbl 3aHMMAETeCh TPEHAUHIOM BpEMs OT BPEMEHU, HE IPUMEHSSA
KaKUX-THOO CHUCTEM, B Ka4eCTBE PYKOBOJCTBA K JICHCTBUIO BBl HMCIIOJIb3YeTE€ COOCTBEHHBIN OIIBIT
MCTOPHYECKOTO LIEHOOOpa30BaHus, 0JIaraeTech Ha COOCTBEHHYIO MHTEPIIPETAINIO MPOILIOTO; 0
CYyTH, BbI [10JIara€TeCh HA UCTOPUUECKHUE JaHHBIE.

YMHBIE Tpeiaepsl, TOPrylollde BpeMs OT BpPEMEHH, MOTYT CO3/aTh CHUCTEMBI IOCIE
HECKONBKUX JieT paboTel. OHM 3aMeYaloT MOBTOPSIOUIMECS COOBITHS, TPEAOCTABISIONINE
BO3MOYHOCTH JUIsl IOJTy4EHHs] IPUObUIA. 3aT€M OHU TOPIYIOT, UCIIOJIb3Yys UJAEH, HAllpaBJICHHbIE Ha
KalUTaIN3alUI0 3TUX BO3MOXHOcTed. HoBuuku OOBIUHO mepes HadajaoM TOPrOBIM MecslaMu
M3y4aroT rpaduku, 4ToObl MOHATH, KaK Bel ce0s PHIHOK B mpouuioM. OHU JENalT 3TO, TaK Kak
3HAIOT, YTO JIy4lINE UHIUKATOPHI TIOBEJIEHUS PbIHKA B OYIYIIEM KPOIOTCS B IIPOLLIOM.

CH0HO CIOPUTH C TEM, YTO KOMIIBIOTEPHI CIOCOOHBI TECTUPOBATh UJEH HA OCHOBAHHMU TEX
K€ MCTOPUYECKUX JAHHBIX ¢ OoJbllel Ha/lexKHOCThI0. KOMIIBIOTEpHOE MOJIEIUPOBaHUE TTO3BOJISET
OCYILIECTBUTH 00Jiee TIIATEIbHBIA aHAIN3 TOW WM MHOM CTPAaTErnu J0 Hayalla peajlbHOM TOProBIIH.
Tpelinepsl 3auacTyio 0OHApYKUBaAIOT, YTO MHOTOOOEIIAlOIINE HAeU He paboTaroT u3-3a (hakTopoB,
paHee He MPUHUMABIIMXCS BO BHUMaHHe. [0opa3mo mydile ONpeAeauTb 3TO C IMOMOIIBIO
KOMIIBIOTEPA, YEM PEaTbHOIO TOPrOBOTO CUETA.

[IpyunHa, MO KOTOPOW MHOTHE TpEUAEphl HE BEPAT B MCTOPUYECKOE TECTHPOBAHUE,
3aKIJIF0YAETCs] B TOM, YTO €CTh MHOTO CIIOCOOOB MCKa3HUTh €ro JJaHHbIe. BO3MOXKHOCTH KOMITBIOTEPOB
MO3BOJISIIOT HAMTH METOJMbI, KOTOpble BpoAe Obl paboOTalOT B TEOpPUH, OJHAKO HE paboOTaloT B
peaibHOM KM3HU. OTH MpoOJIeMbl MOXKHO TMPEOJOJIETh, €CIM BaM yJacTcs H30ekaThb camoi
pactpoCTpaHEHHON OIMMOKH — CBEPXONTHUMU3ANMH. boyiee moapoOHO MBI MOTOBOPHM 00 3TOM B
riase 11.

KoppekTHoe ucropudyeckoe TeCTHpOBaHHE TpeOyeT ONIbITa M HABBIKOB, KOTOPBIMH HE
00J1a1al0T HAYMHAIOIINE Tpehaepbl. JlelCTBUTENBHO, HE CTOUT JaBaTh OCTPBIA HOX PEOCHKY, HO
3TO BOBCE HE O3HAYaET, YTO €ro HEelb3sl MCIOJb30BaTh Ha KyXHE B KyJIMHApHBIX Iensax. IIpocro
TaKUM MHCTPYMEHTOM HYXHO IOJIb30BaThCsl OCTOPOXKHO.

Hcropuueckoe MozienupoBaHUe HE MPEICKa3bIBAET, C YEM Bbl CTOJIKHETECh B OyAylleM NpHU
TpEeWMHre, — OHO OINpENeNseT CTENEeHb BEPOATHOCTH NPUOBUIBHOCTHY BaIIEro MOoAXoaa B OyayIeM.
KoHeuHo, XpycTajbHbI{ 1Iap UM MallMHA BPEMEHU B HAllleM Cllydae NpUILIKCh Obl OoJiee KCTaTH,
HO IIOKa YTO MCTOPUYECKOE MOJEIMPOBAHUE — 3TO JIYYUIMH HMHCTPYMEHT M3 HMEIOIIMUXCS B
HaJINYHH.

Mud 06 3xcnepre

CoBer «HE OIITUMU3UPOBATL» CBA3aH C 3(1)(1)6KTOM, KOTOpBIﬁ g1 WU MOU APY3bs HA3bIBACM
MI/I(bOM 00 OKCIICPTE. K COXAaJICHHUIO, BO MHOI'HUX obnacTIx JACATCIIBHOCTH KOJIHNYCCTBO J'IIO,Z[GfI,
JIECTBUTEIIHLHO IMoOHUMAaroIux, 4To IMMpOUCXOJUT, KpaﬁHe Majio. Ha ka)xgoro HacTosIero OKCIICpTa
IpUXOAUTCA MHOXKCCTBO IICCBJA0OIKCIICPTOB, CIIOCOOHBIX pa6OTaTb B HaHHOﬁ O6J'IaCTI/I, O6J'Ia,Z[aIOIJ_[I/IX
Maccoil 3HaHMHW W I HCHUCKYHICHHOI'0 TJIa3a HCOTIMYHUMBIX OT HACTOAIUX SKCIICPTOB. OTH
TICEBAOSKCIICPTHI CITOCOOHBI HeﬁCTBOBaTB, HO HECIIOCOOHBI IOHATH cq)epy CBOEH 1€ TEILHOCTH.

YV HacTosmmux 9KCIIEPTOB HET KCCTKUX IIPABUIIL. OHH MOHUMAIOT npoucxondamiee u nmo3ToMy
HC HYXJAIOTCA B KCCTKHUX IpaBUJIAX. HCGBI[OZ)KCHCPTBI HC 06.]'[8.]_'[8.IOT INOHUMAHUEM, IIO3TOMY OHHU
Ha6J'IIO,Z[aIOT 3a JEeUCTBUAMU OKCIICPTOB U KOIIUPYIOT UX. Onn 3HaK0T, 4TO ACJIaTb, HO HC 3HAIOT,
mo4ueMy 5TO HAOO0 A€JaThb. HOBTOMy OHH CHIYHIAOT HACTOAIHX SKCICPTOB U CO3MAKOT KCCTKUC
IpaBHJIa TaM, I'’I€ 3TO COBCPIICHHO HC HY>KHO.

XapaKTepHoﬁ 0COOEHHOCTBHIO MCCBAOSKCIICPTOB  ABJIACTCA BI/ITI/ICBaTblﬁ, CIIOXKHBIM  JIJIsI
IIOHUMAaHUus CTHUJIb IIMCbMa. HYTaHLIe TCKCTHBI ABJIAKOTCA CICACTBUCM ITYTAHBIX MbIcieii. Hactosmuii
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9KCTEPT BCET/1a CIOCOOEH OOBSCHUTD CII0KHBIE UACHU SICHBIM M IPOCTHIM I HOHUMaHHUS 00pa3oM.

Jpyras XxapakTepHas uepTra IICEBIOIKCIIEPTOB — OHM 3HAIOT, KaK IPUMEHATH CIIOKHBIE
IIPOLIECCBI M TEXHOJIOTMM, OHM XOpOIIO HATPEHUPOBAHBI, OJHAKO HE IPEIACTABIAIOT I'PAHULL
IIPUMEHEHHUS] OTUX TEXHOJIOTUH.

TUnuuHbIN CEBIOAKCIIEPT B TPEHAMHTE CIIOCOOEH MPOBECTH KOMIUIEKCHBIN CTaTUCTUUECKUN
aHaJIU3 TOProOBJIM, 3alyCTUTh TecT, reHepupyrommi 1000 Mmokymok winM MHpojax, a 3aTeM
IIPEATIOJIOKNUTH, YTO HA OCHOBAHUU ITUX JAaHHBIX MOYKHO J€JIaTh 3aKJIIOYEHUS, — U 3TO HECMOTpS Ha
TO, YTO JaHHbIE OBUIM B3ATHI 3a NEPUOJ JIBYX IOCIEAHUX HEAeNb. Takue JIOAU CHOCOOHBI
BBIYUCIIATh, OJTHAKO OHHM HE IOHHMMAKOT, YTO BBIYMCIICHHMS HE MMEIOT CMBICIIA, €CIU CIEeAyHolas
HEJENs PaJuKAIbHO OTJIMYAETCS OT ABYX MPEIBIAYILIUX.

He nmyraiiTe onbIT ¢ 3KCIIEPTHBIM MHEHUEM, a 3HAHUE — C MYJAPOCTHIO.

O6Lwue Kupnnyun

TectupoBaHnue, onmucaHHOE B 3TOH riaBe, ObUIO OCYILECTBICHO C UCIOIb30BAHUEM €IMHOTO
noptdenss prIHKOB M €AUHOTO alrOpUTMa YIpPAaBJIEHUS JAEHbraMH Uil TOTO, YTOOBI OTAEIUTH
pasnuuus B pe3ynbratax oT 3(¢eKToB, BbI3BAHHBIX M3MEHEHUSMU B IMpaBWiIax cucTeMbl. Hibke
MIEPEYUCIICHbI TIEpEMEHHBIE, UCTIOIb30BAaHHBIE TTPH TECTUPOBAHUH, 00CYKIAEMOM B JIAaHHOM TJIaBe.

Prinkn

Poinku B moptdene mpu TECTUPOBAHUU BKIIOYAIM aBCTPATMMCKHUI AoJuiap, OpUTaHCKUI
GyHT, 3epHO, Kakao-000bl, KaHAICKUW aoJuap, HedTh, XJIOMOK, €BpO, €BPOJOJUIAP, KPYIHBII
poraTelii CKOT, 30JI0TO, Yroiib, Ma3yT, OCH3WH, SIMOHCKYI0 HeHY, Kode, TOBSIWHY, CBUHUHY,
MEKCHUKAHCKHI Teco, MpUPOIHBIA Ta3, coeBble 00OBI, caxap, WIBeWHAapcKuil ¢paHk, cepedpo,
KpPaTKOCPOYHBIE M CPETHECPOUYHBIEC Ka3HaueHCKre 00s3aTeIbCTBA, MIICHUITY.

boinn BbIOpaHBI camble JIMKBUAHBIE aMEPUKAHCKHUE PHIHKU (TO €CTh PHIHKK ¢ HanOOIbIIUM
00beMOM TOProB). HeckobKO JTMKBUIHBIX PHIHKOB OBLITM MCKIIOYEHBI U3 MCCIEAOBAHUA, TaK Kak
OHHM BBICOKO KOPPEIUPOBAIM C JAPYrUMHU, Oojiee JUKBUAHBIMU. J[Is HAmMX 1eneid Mbl perruiv
orpannuuThecs peiHkamu CILIA, Tak kak MHOTHE MOCTaBUIMKHA HMCTOPUYECKUX JAHHBIX MPOJAAIOT
nHpopmalrio 00 MHOCTPAHHBIX PhIHKAX OTAENbHO. [0 3TO#l mprurMHEe MHOTHE HOBHYKHM HAYMHAIOT
omepanuu ToibKko Ha peiHke CIIIA, 1 MBI XOTenH MPeI0CTaBUTh TPeiiiepamM MPOCTYI0 BOZMOKHOCTh
MOBTOPUTH HAILU PE3YNbTAThl P COOCTBEHHOM TECTUPOBAHHH.

YupasieHue 1eHbraMmu

Hcnonb30BaHHBII HAaMM aNrOpPUTM YIPABJIEHHS JI€HbramMu ObUI TE€M K€ CaMbIM, 4YTO Yy
Yepenax, 3a HMCKIIOYEHHEM OJHOTO IOKA3aTens, KOTOPBIA Mbl CAEIAIA MEHEE arpeCCUBHBIM.
Bmecro toro utoObl npupaBHATh 1| ATR k oHOMY NpOIEHTY Hallero TOProBoro KaruTana, Mbl
MIPUPABHSIIM €r0 K MOJIOBUHE MPOLEeHTa. YTOObI MOITY4YNUTh KOJIMYECTBO KOHTPAKTOB JJISl TECTA, MbI
paznenunn 0,5 mporeHTa kanurtana Ha BeduuMHy ATR KOHKpETHOro pbhlHKa B JOJUIAPOBOM
BBIPQ)KEHUU HA MOMEHT BHECEHUS IIPUKA30B HA KOHKPETHYIO TOPTOBYIO OIIEPALIHIO.

Ilepuoa TecrupoBanus

JIJIs Bcex CHCTEM TECTUPOBAHWE IPOBOJMIIOCH C HWCIOJB30BAHWUEM JAHHBIX 3a IMEPUOJ C
ssaBaps 1996 no utons 2006 rona.

Cucrtembl



ITyte Yepenax. Kypruc deiic. Tpeiinuar: _http://vsalnik.ru/

IIepen Tem Kak OIJIaCUTh PE3yJbTaThl TECTUPOBAHUS, JaBAWTE IIOTOBOPUM O KaXKJIOU CUCTEME
Oonee moapoOHO.

IIpopbiB kanaaa ATR

[IpopsiB kaHama ATR — 3T0 cucremMa W3MEHYMBBIX KaHAJIOB, MCIOJIB3YIOIIAs CpEIHEE
HMCTUHHOE 3HAaY€HHE B KayecTBE IOKa3aTens u3MeHuMBocTu. Kananm ¢opmupyercs cieayronum
oOpa3oMm: 11 BepxHel rpanuibl oepercs 3nadeHne 7 ATR s 350-1HeBHOM CKOJB3SIIIEH cpeTHei
[0 IIEHaM 3aKpbITUs, a JJI HUKHEH — OT CKOJb3siled cpenHed oTHMMaercsi 3HaueHue 3 ATR.
JUIMHHAas TO3ULMS OTKPBIBACTCSI INPU OTKPBITUM pPBIHKA B CIy4ae, €CIM LI€Ha 3aKpbITHS
IIPEbIAYILEro JHS MPEBbIIIAET BEPXHIOK IpaHuIly KaHana. KopoTkas mo3uius OTKphIBaeTCs, €CIu
LIEHA 3aKPbITHS MPEIbIAyLIEro JHs Obljla HU)KE HWKHEW rpaHuibl KaHana. CHEeNnKd 3aKpbIBArOTCS,
€CJIN LIEHBI 3aKPBITHS MIEPECEKAIOT CKOJIB3SILYIO CPETHIOKO.

[MonynsapHo#t pazHoBUIHOCTRIO 3TOTO Metona siBisercs PGO (Pretty Good Oscillator) —
cuctema Tpeinepa Mapka JlxoHcona, mpenacraBienHas Ha (opyme Chuck LeBeau's System
Trader's Club (www.traderclub.com). Dta crcrema BKIIIOYaeT B ce0s AIIEMEHTBI CUCTEMBI ITPOPHIBA
bommunmkepa, onucanHoi Hwke. Ha pucynke 10-1 uzo6paken rpaduk KaHajga HEONPEIeICHHOCTH
Ui cucteMsl npopsiBa kaHana ATR.

Cpennsist muHua — 370 350-7HEBHAs CKONB3AIIAs CPEAHSSA, & BEPXHSAS JIMHUS — TO BEPXHSAA
rpaHHIla KaHaJa HEONPEICICHHOCTH, TMOJy4YeHHass myreM mpubasienus 3HaueHus 7 ATR
3HAYEHUIO CKOJIB3SIIEH CPETHEN.

Pucynok 10-1. Cucmema npopuiea kanana ATR

J| LT

LleHtl Ha roBAAMHY Ha CME

deppant 2006 Mapt 2006 Anpene 2006 Mai 2006 HioHe 2006
Copyright 2006 Trading Blox, sce npasa 3awuwensi.
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IIpopsbiB bBomunpxepa

Cucrema Obuia ommcana Yakom Jlebo u J[oBumom Jlykacom B kumre «Technical Traders
Guide to Computer Analysis of the Futures Market», Bemmemmeit B 1992 romy. B cucreme
HCIIOJIb30BAJIMCh Pa3IMYHBIC KOJMYECTBA JTHEH IS pacdyeTa CKOJB3SIIECH CpeaHel M CTaHAapTHHIC
OTKJIOHCHMS I pacuera IMUpHHBI KaHana. [lomoca Bommmuamkepa — KaHal HEONPEAEIEeHHOCTH,
n3o0peteHHbri  Jhxonom bommmHmkepom. Ilomoca bosmmamkepa s JaHHOW — CHCTEMBI
dbopmupyeTcs myTeM NMpuOaBICHUS WIW BIYUTAHUSA 2,5 3HAYEHUS CTAHIAPTHOTO OTKJIOHECHHS 1IEHBI
3akpbITUs U3 350-1HEBHOU CKOIB3SIIEH cpeaHei. JmMHHas mo3ulKsl OTKPBIBAETCS MPU OTKPBHITUH
pBIHKA, KOT/a IIeHa 3aKPhITHS TTPEABIAYIIETO THS MPEBBIIIACT BEPXHIO IpaHuily KaHana. Koporkas
MO3MIIMS OTKPBIBAETCS, €CIIM II€HAa 3aKPBITHS TMPEABIAYIIEro JHS ObLla HUKE HIDKHEH T'paHMIIBI
kaHaya. CHenKHd 3aKpBIBAIOTCS, €CIM IIEHBI 3aKpBITHS TEPECEKalOT CKOJIB3AINYI0 cpeaHior. Ha
pucyake 10-2 wu300paxkeH rpaduK KaHajga HEOINPEACICHHOCTH [UIsl CHUCTEMBI IPOpHIBA
bommnmxkepa.

Tpena Jonuyunana

Cucrema tpenaa JloHunana, onvcaHHas B IJ1aBe S, SIBISETCS YIPOIIEHHON BEPCUEN CUCTEMBI,
KOTOpyro ucnoJib3oBain Yepenaxu. OHa wucnosib3yeT 20-IHEBHBIM HpopbiB A Bxojga u 10-
JTHEBHBIA TPOPBIB JUIS BbIXOJa W BKiIo4aeT 350-THEBHBIM M 25-7HEBHBIM (UILTP TpeHIa
SKCIIOHEHIIMAIIBHON CKOJb3dIIend cpenHeid. Ecnu 25-nHeBHas cpenHss Bbile, yeM 350-aHeBHas
CpelHssl, MOKHO OTKPBIBATh TOJIBKO JJIMHHBIE TO3ULIMH; €CIIU 25-THEeBHAs CpeAHss Huxe, yem 350-
JTHEBHAsI CPEJIHSSI, MOKHO OTKPBIBATh TOJBKO KOPOTKME Mo3ulMK. Tak ke, Kak u cucrema Yepenax,
3Ta cuUcTeMa HucmoiibdyeT crombl Ha ypoBHe 2 ATR. Ha pucynke 10-3 m3o0pakeHbl YpOBHH
MIPOPBIBA U CKOJIB3SIINE CPEAHUE ISl CUCTEMBI TpeH1a JloHunana.

Pucynok 10-2. Cucmema npopwiea boanunosncepa
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LeHbl Ha cepedpo Ha COMEX ‘

Hoatpe 2005 Jenabpes 2005 Aveaps 2006 teppans 2006 Mapt 2006 Anpens 2006

Copyright 2006 Trading Blox, sce npasa 3awuwenot.

[InaBHas nuHUSA, HAyIIAs PAIOM C IIEHAMH, MPEACTaBIsSeT COO0M KOPOTKYIO CKOJIB3SIIYIO
CPEIHION0; IJIaBHAs JIMHUS BHU3Y — 3TO JJIMHHAs CKoJib3smas cpennsd. ['paduk mokasbiBaer, yTo
JUIMHHBII TpPeHJ NpPOrpeccUpyer, TO €CTh MOXHO OTKpPbIBaTh TOJBKO JUIMHHBIE TIO3UIINU.
CryneHyaTble JMHMM Ha BEPXHUX M HIDKHUX 3HAYEHHUSX 1IE€H YKa3bIBalOT HA IPOPBIBHIL.
HaubGonpmmii MakcuMyM JBHUraeTcsi, Kak TOJBKO JOCTUTAETCS HOBBIM MaKCHUMyM, IO3TOMY OH
pacmofiokeH OJM3KO K 3HaueHUsM 1ieH. OOpaTute BHUMaHKE, YTO HAMMEHBIINN U3 MUHUMYMOB HE
HACTOJILKO OJIM30K K 3HAYEHUSIM II€H B clydae, Kor/a IeHbl UIyT BBEPX.

I'paduk mokaszpiBaeT, YTO IMHHYIO MO3ULIMI0 HYKHO OBLJIO OTKphIBaTh 10 ampens, xorja
[[eHa TepecKoYmia MpeKHUH MakcuMyMm, paBHbiii 0,6802, gocturHyteiii 7 mapta. OOpartute
BHMMAaHHE Ha TO, YTO TIOMBITKA MEPECKOYUTHh 3Ty LIEHYy B KOHIIE MapTa Obuta Oe3ycrnemHon. I1o
XOpOIIUH MpUMep COMPOTHUBIICHHUS, TO €CTh Hayana mpoaax. Bo BTopoil pa3 3To ymanoch — IieHa
MOJHSIIACH JI0 3TOTO YpPOBHS, mpoOuia ero u gocturia 3HadeHus 0,74 6e3 cepbe3HbIX OTKATOB.
Ilena BeIpoca Gmaronapst TOMy, YTO HUKTO U3 TPEilIepoB HE XOTel MpoaBaTh Ha 3TOM YPOBHE U B
TO K€ BpeMsi ObLII0O MHOTO JKENAIoLUX KYIUTh M0 00J1ee BHICOKIM IIEHAM.

Tpena /lonunaHa ¢ BHIX0A0M 110 BpeMEHU

Bapuanus Ttpenaa [loHunana, Has3biBaeMas TpeHJ JloHUMaHa C BBIXOJOM IO BPEMEHH,
UCIOJIb3YET BMECTO BBIXOJA HA IPOPBIBE BBIXOJ UYEPE3 OINPEACICHHBI IPOMEXKYTOK BPEMEHHU.
Cnenku 3akpeiBatoTcsi uepe3 80 aHeH, U CTONBI HE NMPHUMEHSAIOTCS BooOmie. MHorue Tpeiaepsl
3asIBJISIFOT, YTO BXOJIbl HE UMEIOT 3HAUYEHHUs], a BAXKHBI TOJBKO BBIXOJbI. DTa CUCTEMA — MO OTBET HA
takue 3asBieHus. Korna Mel cpaBHHBaeM 3¢ (GEKTUBHOCTh JAHHON CUCTEMBI ¢ 3()(HEKTUBHOCTBIO



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

ApYrux, JICTKO 3aMCTHUTb, KaK COOTHOCHUTCHA HpOCTOﬁ BBIXO/J B I[aHHOf/'I CHUCTEMEC CO CJIOXXHBIMU
BbIXOJaMHU APYrux CUCTCM.
Pucynox 10-3. Cucmema mpenoa /lonuuana
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JIBoliHasi CKOJIB3AIIAA CPeIHAA

DTO OYeHb MPOCTas CHUCTEMA, COTJIACHO KOTOPOH TMOKYNKH M TMPOJaKU OCYIIECTBIISIOTCA,
korga 100-mHEBHAsT CKOJIB3SAINAs CpeAHssl TiepecekaeT Ooisiee MemieHHYI 350-THEBHYIO
CKOJIB3SINYIO CPEHIOK. DJTa CHCTeMa BCerja IMPHCYTCTBYET Ha pPhIHKE, JTUOO B BHJIE JIJTUHHBIX,
100 B BUJE KOPOTKUX MO3HUIMHA. BBIXO M3 CIENOK MPOU3BOIUTCS TOJIHLKO B MOMEHT TEpeCceUeHUs
JIBYX CKOJIB3SIIMX CPEJHUX — B 3TO BpeMs ClelKa 3aKphIBaeTcs U OTKpBIBAeTCs Ipyras, B
MIPOTUBOMOJIOKHOM HampaBieHuu. PucyHok 10-4 u3o0pa)kaeT CUCTEMY IBONHBIX CKOJB3SIINX
CPEIIHHUX.

100-mHeBHAsT CKOJIB3SIIAs CPEIHSS IBUTACTCSA PSAIOM C IICHAaMHU. B MOMEHT rnepecedyeHus B
KOHIIC HIOJIA OTKPBIBACTCS JUIMHHAS MO3WIMsA. MOXHO CKa3aTh, 4YTO 3TO CHCTEMa JUIMTEIbHOIO
CJIEIOBAHMS TPEHIY, U 1O CPaBHEHUIO C JAPYTMMU CHCTEMaMHu TOPIOBISI B HEMl OCYILECTBIISIETCS
ropaszio pexe.

TpoiiHast CKOIB3AIIASA CPeIHASA

Ota cuctema MCIoJb3yeT TpU cKoJb3siimue cpennue — 3a 150, 250 n 350 nuei. Ilokynku u
NPOJAXKU TMPOUCXOJAAT TOJNBKO B ciydae, korja 150-7HeBHas cpedHss mepecekaeT Oosee
MeaeHHyro 250-1HeBHY0 cpeniHIo. B kadecTBe (uibTpa TpeHIa MCIOJIb3yeTcs: Oojiee JUTMHHAs
350-1HeBHast CKoJb3AIIas cpenHsss. Toproeias BO3MOXKHA, TOJBKO €ciu 0ojee KpaTKOCpPOYHbIE
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CKOJIB3SIIME CPEHNE HAXOATCS Ha TOM K€ CTOPOHE TPEHa, uTo U AnuHHas 350-aHeBHas cpeaHsis.
Ecmu o6e cpenuue Bbime 350-AHEBHOW, BO3MOXHBI JUIMHHBIC CHEJNKH;, €CIHA YK€ OHH HUXKE,
BO3MOYHBI TOJIBKO KOPOTKHUE CHIEIKH.

B oTirume oT cucTteMsbl TBOMHOW CPEHEN 3Ta CMCTEMA HE BCET/a MPUCYTCTBYET HA PBHIHKE.
Cnenku 3akpbiBatoTcs, koraa 150-mHeBHas cpennsas nepecekaer 250-aHeBHIO0 cpeaHtoro. Ha
pucynke 10-5 n3o0pakeHa cuctemMa TPOHHOMN CKOJB3SIIEH CpeTHei.

Bepxusis muaus — 310 150-mHEeBHast cpennsis, cpeanss JuHusS — 250-maHeBHas cpenHss, a
HWKHAA TuHAsA — 350-1HeBHas cpenHss. MOXKHO 3aMETUTh, KaK BCE JIMHUH TOCTETIEHHO CIEIYIOT
BBEPX 3a KOJIEOAHUSMU LIEHBI 3@ TOT K€ MEPUOJI, YTO MCIOJb30BaH Ha pucyHke 10-4. Cnenku no
JAHHOW cucTemMe OyayT 3aKpBIThI, KOTJa BEPXHSS JTUHUS NIEPECEUET CPEAHIOI U OKAXKETCA M0 HEM.
Ilepen Tem Kkak Mbl IepeiieM K CIEAyIOLIeMy pasJieny, MOoAyMaiTe Haj TeM, Kak MOTryT
COOTHOCHUTBLCS PE3YIbTAaThl padOTHI MO pa3HbIM CUCTEMaM 3a JaHHbIN mepuoi. Hackoyibko Xyxe
MEPUOIUYECKUI BBIXOJ M0 CPAaBHEHUIO C OOBIYHBIM BBIXOJOM Ha MPOpbIBe? ¥V KakuX ABYX CHUCTEM,
[0 BallleMy MHEHHUI0, OyaeT Hamnydimuid nokaszarenb MAR? Hackonbko pe3ynbTaThl TpOHHOM
CKOJIB3SIIEN cpeiHel OyayT Jiydllle, YeM pe3yJIbTaThl IBOMHON CKOIb3AIIeH cpeaHeit?

Pucynok 10-4. Cucmema 080iiHoiIl cKONb3AULCH CPEOHEIl
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A BOT M pe3ynbTaTbl

Ouragps 2005

Horbpe 2005 Jexatpe 21

51 mpoTecTupoBanl BCe LIECTh CUCTEM C OJHHUM U TeM € HAaOOpPOM JAaHHBIX — YIpaBJICHHE
JeHbraMu, Mmoptdens, AaThl Hayada ¥ OKOHYAHUS — C UCIOJB30BAHHWEM HAIIEro MpPOTPaMMHOTO
npoaykra Trading Blox Builder. Ilporpamma cMonenupoBana meWCTBHS BCEX CHCTEM C STHBaps
1996 roma mo mroHb 2006 roma. bputa chIMUTHpOBaHaA Kakaas CIeNKa M coOpaHa CBOJHAsS
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CTaTUCTHKA MO Kaxaoi cucteme. B Tabmume 10-1 ykasaHbl OCHOBHBIE MapameTpbl OLEHKH IS

KQ)XJIOU U3 IIECTU CUCTEM.

Taonuuya 10-1. Cpasnenue ucmopuyeckoii pe3yibmamueHOCMU CUcCHem

CHcTeMa CAGR% MAR Wapn Honu-  Jona MaHcH- Npoponsu-
YEeCTEO YCNEWHbIX ManbHoe TeNbHOCTD
cAenok caenok, % najeHde, % napeHuA

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

Mpopele BonavHaHepa 51,8 1,62 1,52 130 L4,6 341 7.8

Tpeng JoH4HaHa 204 0,80 0,99 1832 397 36,7 27,8

Tpeug NoHynasa 57,2 1,31 1,35 746 58,3 431,86 12,1

¢ BBIXOA0M N0 BPEMEHH

JEckdan cHone3qwan 57,8 1,82 1,656 210 39,5 31,8 8,3

CpefHAA

TpoiAHan cHone3AWaA 48,1 1,53 1,37 181 425 31,3 2,5

CpegHAn

Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Korpa s mporectupoBan BbIXOAbI MO BpeMeHH, s Obul mokupoBaH. Cucrema cpabortana
ropaszo Jydlle, yeM s IMpearnoaral, Aaxke Jydlle, YeM BbIXOJbl Ha MPOpbIBaX. DTO 3aCTaBIISET
MEPECMOTPETh HACI0 O TOM, YTO MMEHHO BBIXOJbl AENAIOT CUCTEMY MPHUObUILHOW. Pe3ynbTarhbl
MMOKa3bIBAIOT, YTO MIMEHHO BXOJ C MIEPEBECOM OTBEUYAET 3a BCIO MPUOBUIBHOCTH CHCTEMBI.

Pucynok 10-5. Cucmema mpoiinoit ckonv3auieii cpeoneil
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OOparute BHUMaHME, YTO cucrema JloHunaHa cpaboTana Xyxe, 4eM JPYrue CHCTEMBbI. JTO
CBUJICTEIBCTBYET O TOM, UTO IMPOPBIBBI MOTEPSUIM CBOIO AKTYaJlbHOCTh 3a TOJbl, MPOIICAIINE C
MoMmeHTa 00ydenus Yepenax. [lonararo, BO MHOTOM 3TO CBSI3aHO C TEM, UYTO 51 ONMHUCHIBAIO B T1ase 11
Kak 3 exT Tpeiiaepa.

Eme oqun 3aMeTHbIN cropripu3 B Tabiuile — paboTa CUCTEMBI JBOMHOM CKONB3SIIEH CpeaHel,
MOKa3aBIICH Jydllde pe3yabTaThl 10 CPAaBHCHHIO C 00Jiee CIOKHOW CHCTEMOH TpOWHON
CKOJIB3SIICH CpeHei. DTO JHIIb OJUH U3 IPUMEPOB TOTO, YTO, €CIIM CUCTeMa 0oJiee CIOXKHast, OHa
HE 00s13aTeNBHO JIyYIlIe.

Bce atu cucremsl sBisitoTcst 0a30BBIMU. Tpu M3 HHUX — JIBOMHAs CKOJIB3SINAs CPEIHSs,
TpOWHAsT CKOJB3sIIasl CpenHsAs W cuctemMa JloHUMaHa C BBIXOJAAMH IO BPEMEHU — JaXKe He
HCIOJIB3YIOT CTONBl. TeM caMblM OHM HapylalT H3JII00JIEHHOE MpaBWIO TPEHAMHIra «BCeraa
UMENTE CTOM-JIOCC», OJHAKO HX PE3ylbTaThl C IMOIMPABKOM HA PHUCK TaKWe K€ WU JIydllUe IO
CPaBHEHHUIO C JPYTUMHU CUCTEMaMH.

Jdob6aBnsiem cTonbl

MHorue Tpeiaepsl YyBCTBYIOT ce0si HEKOM(POPTHO, HE MMes BO3MOKHOCTH yCTaHaBJIMBAaTh
cronsl. Kak Bl gymaere, 4TO MPOU30OMUIET C Pe3yJbTaTUBHOCTBI) CUCTEMBI JBOMHOM CKOJB3AIIEH
cpenHeil, eciu K Hel 100aBUTH cTOMbI? MHOTrHe mo0aT 00 3TOM paccyXaaTh, CIpaliuBaTh Jpy3ei
WK oOpamiarbest K 0oJiee ONbITHBIM TpeliepaM 3a OTBETOM.

Ha pucynke 10-6 otoOpakeH >3(QeKT HCMOIB30BaHUS CTOMOB Pa3IMYHON BEJIMYUHEI,
BBIpakeHHBIX ¢ ToMoInsi0 ATR ot Touku Bxoa.

Pucynok 10-6. Ighghexm cmonoe ¢ cucmeme 080UHOI CKONb3AULCH CPEOHEll: UMEHEHUE
ko3ppuyuenma MAR 6 3aeucumocmu om genudunsl Cmona
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BenuuuHa ctona (B ATR)
Copyright 2006 Trading Blox, eéce npasa 3awuwenoi.

3aMeTbhTe, UTO NPHU HYJIEBOM BapHaHTE, TO €CTh IOJHOM OTCYTCTBMM CTOIIOB, 3HAUEHUS BCEX
nokazateneit — CAGR%, MAR, koadpduumenta Illapna, BeaMUUHBI M MPOAOJIKUTEIBHOCTH
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MaJieHusl — ropasao jaydie. To ke caMoe MPOUCXOIUT U IPU TECTUPOBAHUU TPOWHOMN CKOJIB3SAIIEH
CPEIHEN — 3HAUYEHUE Ka)KJIOro MO0Ka3aTessl yXyAUIaeTcsl IPU UCIIOJIb30BAHUU CTOIOB. TOT )K€ TecT,
IIPOBEJICHHBIM JUIsl cucTeMbl JloHUMaHa C BBIXOJAMU II0 BPEMEHH, HPOJEMOHCTPUPOBAI
AHAJIOTMYHBIC PE3yabTaThl, KpoMme ciaydaeB ¢ O0onpmumu crtomamu (10 ATR u Gombine), 3HaYCHUS
IPU KOTOPBIX OBUTM MOYTH TAKMMHM XK€, YTO M MPH OTCYTCTBHM CTOMOB. DTO SIBHO MPOTHBOPEUUT
pacnpocTpaHeHHOMY MHEHUI0 00 00s13aTenbHOCTH cTonoB. [louemy Tak npoucxoaut? Pa3zee Hac He
YUWJIM, YTO CTOIBI Ba)XKHbI JJI1 coXpaHeHMs KanuTana? IloueMy majeHue He yMEHbBILIAETCS IPU
n00aBIIEHUH CTOTIOB?

MHorue Tpeiepsl 1onaratoT, 4YTo BCE, O YEM UM HYXHO OECIIOKOMTHCS, — 3TO PUCK CEPUU
yOBITOUHBIX CIENOK. XOTS TaKoe YOeXAeHUE CIIPaBEeIIMBO ISl KPAaTKOCPOUYHBIX TPEHAEPOB, CICIKH
KOTOPBIX JUISITCS JIMIIb HECKOJBKO JHEH, OHO HEBEPHO ISl TPEUIEPOB, CIAEAYIOUIUX 3a TPEHIIOM,
IUIL KOTOPBIX TaJeHHEe MOXKET BO3HHKATh IMPH Pa3BOPOTE TPeHIA, 0COOEHHO KpymHoro. Yacrto
Pa3BOPOTHI TPEHJA COIPOBOXKAAIOTCS OYEHb HEOIPEICIIEHHBIM COCTOSIHUEM pbIHKA, Ha KOTOPOM
KpalHe CII0KHO TOProBaTh.

Uepenaxu 3HaIM, YTO Ui CIEIYIOIIMX 32 TPEHJOM BIIOJIHE HOPMAJIbHON YacThIO TPEWIMHIa
SBJIIETCSA OTJaya 4acTU NMPUOBLIM, MOJIYYEHHON B XOJ€ JIBMXKEHUS TpeHna. Mbl 3HaIM, YTO y Hac
OyAyT mepuobl KpynHbIX MajgeHuil. Tem He MeHee Takhe CUTyalluu ObLIM KpaiiHe 00JIe3HEHHBIMU
Ul HEKOTOpbIX Yepenax, 0cOOEHHO He IIOOMBIIMX TepsTh JAeHbru. HabmiomaTh 3a Tem, Kak
MCcYe3aeT TOJNbKO YTO 3apaboTaHHas MPUObLIb, — caMmasl CIIOXKHAs 4aCcTh HAIIErO CTUIIS TPEHANHTa.

[Ipu cnemoBaHuu 3a TPEHAOM TaJieHUE MPOBOLUPYET HE PHUCK BXOJa, a OTJadya YacTU
npubbu. B rmase 11 Mb1 moroBopum 00 3ToM Ooiiee 006CTOSTENBHO, a ceifuac BepHeMCsl K HalllemMy
TECTUPOBAHUIO CUCTEM.

U BHOBB K pe3yJbTaram

Ecnun BBl moMHuTE, cucTeMbl TecTHpoBainuch 10 HIoHS 2006 roma. C Tex mop MOpouuIo
HECKOJIbKO MecsieB. Bo3M0OKHO, BaM UHTEPECHO y3HATh, YTO CIYYMJIOCH C HAIIMMH CUCTEMaMH 3a
3TO BpeMsl.

Kakyto cuctemy Bbl ObI M30paiy Il TOPTOBIM, Oa3UpysICh HA JaHHBIX 10 uroHsA 2006 roma?
Ecnu Obl BaM HYXHO OBUIO BHIOpaTh ABE CHCTEMBI, TO Kakue Bbl Obl BbIOpanu? S u3MeHUn
KOHEYHBIC JaThl JJIi TECTOB W MCMONB30BaN JaHHbIe MO HOsO0pp 2006 roma. B Tabmume 10-2
MIPUBEJICHBI CKOPPEKTUPOBAHHBIE PE3YJIbTATHI.

ITokazarenu CAGR% u MAR cBuaerenbcTByOT, 4To nocieanue mecsipl 2006 roga Obuin
TUIOXUMHU JUI TIOCTeioBaTeNnel TpeHaoB. MIHTepecHbI pousonieanme n3Menenus. B tabnume 10-3
MpUBEIEHbI TpoleHTHbIE n3MeHeHusl B BennunHax CAGR% 1 MakcuManbHOTO MajeHusl.

Taonuuya 10-2. Cpagnenue ucmopuyeckoii pe3yaibmamuenocmu cucmem no noaope 2006

200a
CHcTeMa CAGR% MAR Wapn Honn- Jona Makcu- Mpofonxu-

YecTBO YCNellHbIX MaNnbHoe  TeNbHOCThb
cAeNoH cAenok, % najenne, % najeHHd

ATR 45,9 1,15 1,27 216 431 40,0 83

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

Tpenp JoH4YnaHa 274 0,75 0,94 1901 a7 a8, 7 276
Tpeng JoH4naHa 571 1,31 1,34 773 50,1 43,6 121
¢ BbIXOA0M N0 BRPEeMEHH

NECHHaA cHONB2qWan 49,1 1,04 1,34 222 36,9 47,2 8,3

CpegHas

TpoiHan cHone3AWaA 41,2 0,87 1,21 186 41,9 42,3 8,5

CPpegHan

Copyright 2006 Trading Blox, sce npasa 3awuwensi.
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Taonuuya 10-3. Cpaenenue pezynomamoe no utonv 2006 200a u no noaops 2006 200a

CHeTeMa CAGRY%, CAGRY, HameHeHwe, MaHcH- MaKcH- HameHeHue,

HOAGPb HIOHL % ManLHoOE  MalnbHoe %

2006 2006 najleHHe, nageHue, %,

%, HORGPL HKHL 2006
2006

ATR 45,9 49,5 -7,3 40,0 39,9 0,3
MpopelE 49,2 51,8 -0 341 34,1 0,0
BonaMHIHepa
TpeHg 27,4 29.4 -6,8 38,7 36,7 5,4
Jonyuaua
Tpeug 57,1 57,2 -0,2 436 43,8 0,0
JloHyKauda c
ELX0O0M MO
EpeMEHH
JeoiiHan 491 h7,B -15,1 47,2 31,8 48,4
CHONB2ALWAA
CpegHan
TpoAuas 41,2 48,1 -14,3 42,3 31,2 35,1
CHONL2AWAA
CPefHAR

Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Uto cinyunsiocs? [loueMy pe3ynbTaThl U3MEHWINCH TaK CylmiecTBeHHO? [loyemy y nydiieit u3
Hamux cucteM Ha 50 mpoIleHTOB BhIpocia BennuuHa najaeHus? [loyemy cucteMa ¢ mpocTed mmMu
BBIXOJIAMH MPAKTUYECKU HE M3MEHWJIa Pe3yJbTaTUBHOCTH 3a MOCIEAHHE 5 MECsIEeB, a HEKOTOpbIe
JIPYTUe CUCTEMBI JIEHCTBOBAIM 0COOEHHO HeynauyHo? Kak MoryT Tpeliepsl BEICTPaUBaTh CHCTEMBI,
paboTta KOTOpbIX OyzAeT B OoJibllell CTENEeHU COOTBETCTBOBATh OkuiaaHusM? Wim, roBops nHaue,
KaK BBl MOKET€ NPHUBECTU CBOM OXXHMJAHUS B COOTBETCTBHE C BO3MOXKHBIMH HCXOJaMH IpHU
UCIOJIb30BAHUU CUCTEMBI?

OTHU BOMPOCHI SBJISIOTCS KPaTKUM BCTYILIEHUEM K riiaBe 11, B KOTOpoi OyAyT pacCMOTpEHBI
Bce 3TU TeMbl. O3HAKOMUBIINCH C HEH, Bbl CTaHETE JIydyllle IOHUMAaTh PA3HUIY MEXIY
pe3yibTaTaMd  HCTOPUYECKMX TECTOB W  pealbHOr0 TpeWauHra, a Takke (aKTOphl,
00yCIOBIMBAIOIINE PA3HOCTh PE3YIbTATOB TECTUPOBAHUS U PEAIILHOTO TPEHIMHTa.

MNasa 11
JloXxb, rpsi3Has NOXb U TECTUPOBaHME NPOLUSIOro

Llapramanul u He200au NPAYYMCca 8 MEMHBIX Y2IaX, No0HCUOas mex,
KMo Huuez2o ne nooospesaem. He cmanosumecs ux scepmeamu.

«Cucmema Stonehenge Plus npespamuna $5000 ¢ $1 000 000 ecezo
3a IIATH JIET. Stonehenge Plus Ovina usobpemena Stupendus Magnificus
(B docnosnom nepesode ¢ aamvinu « Ouie1oMUMENbHBIN 80CXUTHUINETbY.
Ilpum. nepes.), yuenvim uz NASA, obmapyacuewum, umo memoo,
UCNOBL308ABUIUTICA OIS YNPABILEHUSL KOCMUYECKUMU Annapamami,, maxice
npumenum ons eaniomuozo mpetiounea. C TOYHOCTHIO CBBILIE 90 %.
YV cucmemut He Ovin0 HU 00HO20 NPOUPBLIUHO20 MecAYA HA NPOMAINCEHUU
10 nem. Cucmema HACMOMBLKO XOpOWid, YmMoO Mbvl WIAHUPYEM Npodams
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JIUIIIb CTO KOITHUHU. IToryuume ceolo Konulo ceiiyac, noKd OHA
npooaemcs no yeue ecezo $1999y.
PexnamHoe 00bsIBJIeHME TOPrOBIEB CHCTEMAMH

Bce, kT0 X0Ts OBl HEMHOrO 3aHUMAETCs TPEHAMHTOM, HABEpHSKAa BUACIH M0J00HBIC
0OBsIBIICHUS, paBHO KaK U TE€, KTO MHTEPECYETCS TPEHAMHTOM U MOJIy4aeT NPSAMYIO PACCBUIKY I10
sroii  Teme. Ho Oepermrtech, TOKymaTenu: €CTh MHOTO IIAPJAaTaHOB, HCHOJB3YIOMIMX
0€30TBETCTBEHHBICE MAPKETHHIOBbIE TAKTHKH W HEPEAIUCTHYHBIC pe3yJabTaThl TECTUPOBAHUS
MPOIJIOTO ISl IIPOJIBMXKEHUSI CBOMX HOBBIX HU300pETEHUIA.

MHorue u3 MNOCTaBIIMKOB CO3HATENBHO BBICTPAUBAIOT CHUCTEMbI, KOTOpPHIE HUKOIZA HE
MIPUHECYT JOXOJHOCTH, COMOCTAaBUMOMN C TOH, KOTOpPYIO 00emaiT B pekiname. Hekoropsle U3 HUX
CO3HATEJIbHO MEHSIIOT YCJIOBUS TECTOB JUISl TOTO, YTOOBI 3aCTABUTh CUCTEMBI BBITJIAJETD JIy4YIlle, YEM
OHM €CTh Ha caMOM jeje. be3yclioBHO, HE BCe NPOJABLLI CTOJb HEPa300OpUYMBHI B CPEICTBAX.
HexoTopble BepsT B TO, UTO MpOJaBaeMble UMHU CHCTEMBI OyIyT paboTaTh, HE MOHUMAs, YTO HUX
CHCTEMBI OIIMOOYHBI MO CYTH, WIM HE 3Has, YTO TECTHUPOBAHUE JAHHBIX MPOILIOTO MMEET CBOU
OTpaHMYEHUS, HE IMO3BOJIIOIIME HCIOJB30BaTh HCTOPUYECKHE PE3YIbTAThl JJIs IPEJICKA3aHUS
Oynymiero. be3ycinoBHO, ecTh M Te, KTO yMeeT M30eraTh OIIHMOOK, CBS3aHHBIX C HUCTOPHUYCCKHM
TecTUpoBaHueM. OJHAaKO TakHe MPOJABLbl COCTABISAIOT IOJABIISIONIEE MEHBUIMHCTBO, U JUIS
HEHCKYIIEHHOTO  Tpeiiepa KpailHEe CIIO)KHO paclo3HaTh CHUCTEMBI, pa3pabOTaHHBIE C
HCII0JIb30BAHUEM XOPOLIMX METOJI0B TECTUPOBAHUSI.

Haxe npodeccnoHanbHbIe TPEHAEPHl 3a4acTyi0 He 3HAIOT MPUYHH, N0 KOTOPHIM Ha MPAKTHKE
UX CHUCTEMBbI pabOTarOT ropaszo Xyxke, 4eM MpHU HUCTOPUYECKOM MojeiaupoBaHud. OHU 3HAIOT O
CYIIECTBOBAaHMM 3TOr0 (peHOMEHAa M MPUHUMAIOT €r0 BO BHMMAaHHWE, OJHAKO HE MOHHMAIOT €ro
npuurH. Tpeiiiepsl BbIAEISAIOT YEThIPE OCHOBHBIX UCTOYHHMKA PACXO0XKICHUN MEXy pe3yabTaTaMH
HCTOPUYECKOTO TECTUPOBAHUS U PEAIbHOM MPAKTUKHU:

— Oddexr Tpelimepa: TOT (akT, YTO HEKH METOJ TO3BOJII KOMY-TO 3apadoTaTh MHOTO
JIEHET, MO0YX/1aeT NPOYMX TPEIepOB UCIIONIb30BaTh CXOAHbIE Heu. Yallle BCero 3To NpUBOAMT K
TOMY, YTO METOJ NIEPEcTaeT paboTaTh Tak ke A3PPEeKTUBHO, KAK B CAMOM Hayase.

— Cniyuaiiabie 3¢h(eKThl: ycrenHple HCTOPUUYECKUE Pe3yIbTaThl TECTa MOTYT OBITh BBI3BAHbI
CIIydaiiHbIM CT€YEHHEM OOCTOSATENIBCTB.

— Ilapagokc onTUMH3aIMK: 3aMEHA OJHOTO W3 NapaMeTpoB (HaIpUMeEp, HCIOJIb30BaHUE 25-
JTHEBHOM CKOJIB3SIIICH cpenHed mo cpaBHEHUIO ¢ 30-AHEBHON B M3HAYAIBLHOW MOJENN) CHUMXKAET
TOYHOCTb ITPOTHO3A.

— IloaroHka pe3yiabTaTOB WIIM TIOJTOHKA KPUBOM: CUCTEMa MOXKET OBITh CTOJIb CIIOKHOM, YTO
OKa)KeTCs HEMPUMEHUMOW s peanbHOM mpakTuku. Cuctema HenuKoM 0a3upyercss Ha CUTyaluu
MIPOLIOTr0, U HEOOJIBIIOE M3MEHEHHE IOBENEHUS PbIHKA MOXET IPUBECTH K CYIIECTBEHHOMY
HCKaXEHUIO PE3YyIbTATOB €€ UCIIOJIb30BaHUS.

AdohekT Tpengepa

B ¢wusuke ectb nonsTHe >¢dexkT Habmonarens — CyTh €ro 3akiioyaeTcs B TOM, 4YTO
U3MEpEeHUEe SBJICHHUS MHOIJAa BIMAET Ha caMo sBJIeHHE, 0003peBaTelb HapyllaeT YUCTOTY
SKCIIepUMEHTa caMuM (pakToMm 0003peBanus. Heuto nogo6Hoe Nopoit MpoMCXOaUT U B TpEHIMHIe —
IIPOBOJIUMAsl CIIEJIKA MOXKET W3MEHUTh YCJIOBMSI PBIHKA, COTJIACHO KOTOPBIM MpPECKa3bIBAJICS €€
ycnex. S Ha3bIBalo Takyro cuTyanuio 3¢dexrom tpeiiaepa. Bee, uTo moBTOpsiercs ¢ onpeaeneHHoM
PEryaspHOCTBIO, PAHO MJIM MO3/HO OyJEeT 3aMEUYeHO HECKOJbKUMHU UI'POKAMU Ha phIHKE. Takum xe
o0Opa3oM cTparerus, yclemHo palOoTaBlias B HEJAaBHEM IPOLLIOM, HaBEpHsKa OyleT 3aMedeHa
MHOTHMHU TpenjepamMu. OJHAKO €CIu CIHMIIKOM MHOTME W3 HHUX 3aXOTAT BOCIOJIB30BATHCA
IIPEUMYIIECTBAMU 3TOH CTpaTeruu, OHa epecTaHeT paboTaTh TakK ke, Kak B IPOLLIOM.

IIpencraBere cebe crpareruto mpopbiBa. Ecinu BaM HM3BECTHO, YTO MHOTUE TpeWIepsl
IUIAHUPYIOT OCYIIECTBUTh 3aKylIKM B MOMEHT IPOPBIBA HAa JOCTATOYHO BSUIOM PBIHKE, YTO BbI
MOJKEeTe C/IeNaTh, YTOOBI 3apaboTaTh B 3TOM cutyauun? Kakas crparerus mo3BoJIT BaM MOTYIHUTh
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JICHBTU C TOM K€ JIETKOCTHI0, KaK €cii Obl BBl UX HarledaTaiun?

Bo3M0HO, BBl 3aXOTHTE Pa3MECTUTh CBOM NMPHUKA3bl paHbIIE, YeM JIPYrHe Tpeusepbl, TeM
CaMbIM CIIPOBOIIMPOBAB POCT ILIEH 10 YPOBHEH, BBI3BIBAIOIIUX LEMHYIO PEAKIUIO0 pa3MEIICHUs
MPUKA30B KPYMHBIMU UTpokaMu. Torga Bbl CMOXKETE MPOAATh UM CBOIO MO3UIMIO U TOJYYUTh
rapaHTHUPOBAHHYIO MPUOBLIb — MO CYTH, Bbl MPOJABUHYIM IEHbl U MOJYYUIU MPEUMYILIECTBA IO
CPaBHEHUIO C IPYTUMU UTPOKAMHU.

[IpencraBpre cede, 4TO BBI TOPryeTe 30J10TOM. UTo ObI BBI IpeAnpuHsuH, y3HaB, uto ACME
IUIAaHUPYET 3aKyNuTh, K pumepy, 1000 aBryctoBckux kKoHTpakToB 1o 1eHe 410,50 nonnapos?

Ecnu Ob1 BBI CMOIJIM KYIUTH JIOCTATOYHO KOHTPAKTOB, YTOOBI MOJHATH IICHY Ha PBIHKE IO
9TOTO YPOBHS, BBl MOIJIM OBl MX MPOAATh, KaK TOJBKO 3TOT YPOBEHb OyneT MOCTUTHYT. C 0JHOM
CTOPOHBI, €CITM TEKyIllas LeHa JajJeKa OT KEeIaeMOM, JUIsl TOrO YTOObl rapaHTHUPOBAHHO TOJHATH
PBIHOK JIO HEe, MOXKET MOTpedoBaThCs OOJIBINE JCHET, YeM Yy Bac ecTb. C JApyroil CTOPOHBI, eCiin
1[€Ha JOCTAaTOYHO OJM3Ka K JKeJIaeMON U COCTaBIIseT, K mpumepy, 408 nosiapos, To cepus MOKYIOK
MOXET TMOJIHATH IIEHY TaK, YTOObI HHUIIUUPOBATH 3TU MOKYNKU co ctopoHsl ACME.

Tak kak BBl CHauyaja TMOKYyMaeTe, a MOTOM OBICTPO MpPOJIaeTe, BHl MOXKET€ M3MEHHUTH CaMO
noHsThe npopbiBa. [loka B neiictBue He BeTynuil 3ddext Tpelaepa, NpopblB 03Ha4Yall NpodUTHe
YPOBHSI CONPOTUBJICHUSI, BCIEACTBUE YETrO BO3HHKAJIA BBICOKAs BEPOSTHOCTH JBWIKECHHUS IICHBI B
MPEANOYTUTETFHOM HarpaBieHuU. OTHAKO C MOSBICHUEM HOBBIX CIEJIOK, HAITPABJICHHBIX JIUIIL Ha
TO, 4YTOOBI CABHHYTH PBIHOK JOCTATOYHO IS BO3HUKHOBEHHS TPOPHIBA, TOHSATHE TMPOPHIBA
W3MEHUJIOCH.

JlaBaiiTe M3ydnM 1Ty KOHIIETIIMIO HA KOHKPETHOM npuMepe. [IpeacraBpTe, 4TO Ha PHIHKE HET
MOKYIaTelie, rOTOBBIX MOKynaTh nmo meHe 408 moJmapoB WM BBIIE, OJHAKO €CTh MPOJABIIbI,
xenarorue nmpoaath 1000 KoHTpakToOB 1O JTH000M TieHe BhIme 409 M0JIapoB, M OTH MPUKA3bl Ha
npoJiaxxy OyayT NOeHCTBOBaTh KaK MOTOJIOK, HE IO3BOJSIOUIMN I1IeHaM NOIHAThCS Bhime 409
noJiapoB. [loka BeI HE pa3MeCTHIIM BalllM JOTIOJTHUTEIBHBIC MPUKA3bl HA TIOKYIIKY, PHIHOK BPSII JIH
roToB BhIpacTH 10 ypoBHsS 410,50 mosiapoB, COOTBETCTBEHHO, TPOPBIB HE MPOUCXOAUT. C TOUKH
3peHusi CUMYJISILIMOHHON MoJenu Ha 0a3e MpOphIBOB B JAHHOW CUTYallMM MPOPHIBA HET, a 3HAYMT,
CHEJIKH HE MPOBOJATCS.

Tenepp mpencTaBpTe, YTO MPHU TEX KE YCIOBUAX Bbl BXOAUTE B PHIHOK M mokymnaere 1000
KOHTPakTOB mo cpenaHeit 1eHe 409 nonnmapoB; Ha pbhIHKE OOJBINE HET MPOJABIIOB, TOTOBBIX
MpOJaBaTh MO 3TOU IIEHE, MOATOMY Bbl okynaete eiie 100 koHTpakToB 1o 1uexne 411 gomnapos. Jta
CZeJIKa 3aCTABJISIET KPYITHOTO MOKYNaTeNsl HayaTh JI€UCTBOBATh, U B 3TO CaMO€ BPeMsl BbI ITPOJIacTe
eMmy 1000 xontpakToB mo 411 momtapoB. XOTsS OH CYMTAET, YTO MOJYYUJ XOPOIIYIO IIEHY, BBI
OCYILIECTBUJIM TMpPEKpacHyro caenky. Bam ocraercs mumpe wu3baButhes oT ocrtaBmuxcs 100
KOHTpAaKTOB. [I0CKOJIBKY Ha pBIHKE HET IMOKYyIaTeJed, FOTOBBIX KYNUTh [0 HEJABHEH LIEHE, BBI
JOJIKHBI €€ CHU3UTh — BbI npojiaete 100 KOHTPAKTOB IO 1LieHEe, Ha KOTOPYIO PIHOK ObLI COTJIAaceH,
T0 ectb 407 nonnapos. Bel Tepsere 4 nomtapa 3a 100 yauumit mo 100 kontpakram, To ectb 40 000
JI0JIJIAPOB, OJTHAKO BbI 3apabotanu 2 gosutapa 3a 100 yamuit mo 1000 xoHTpakTam W TOJYYHIIH
npuobL1s 160 000 nomnapo 6e3 yyeTa KOMUCCHOHHBIX. HEmmoxo 1ist HeCKOIbKUX CeKYH]T pabOTHI.

UYro ciyunnocs ¢ tpeiaepamu u3 ACME, koTopble pacCUUTHIBANIN HA IIEPEBEC MPU MPOPHIBE?
OHM BOLUIM B KPYNHYIO MO3UIMIO M0 MPUYKMHAM, OTJIMYHBIM OT T€X, KOTOpPhIe MOT Obl TOKa3aTh
oOpaTHbI (MCTOpUYECKHiT) TeCcT. DTO — pe3ynbTaT AercTBus dddekra Tpenaepa.

[Toka3zaTenbHbIi Ciiy4ail MPOU30UIEN C CUCTEMOW, OYEHb MOMYISIPHON B HEAABHEM IPOLLIOM,
KOTOpas Ha MPOTSHKEHUU HECKOJBbKHX JIET JEMOHCTpPUpPOBAJIa IpeKpacHble pe3ynbTarsl. [lo 3Toi
MIpUYKMHE MHOTHE OPOKEpPHI CTAllM MpeiaraTh €e CBOUM KineHTaMm. Kak-To s cisimai, 4Tto 060poT ¢
WCIIOJIb30BAHUEM 3TOM CUCTEMBI JOCTUTA HECKOJIbKMX COTEH MUJUIMOHOB J0Ju1apoB. Bekope nocie
TOrO, KaK CUCTEMa JIOCTHUIJIA MHKa CBOEH MOMYISIPHOCTH, TOPrOBABILINE C €€ MOMOIIBIO TPEHAepHI
WCIIBITATN TaJIeHHe, MPEBOCXOMSIIee IO MPOJOIKUTEIFHOCTH M CHJIE KaKhe-TMOO aHaloTu B
tedenne nocneanux 20 met tectupoBanus. Cuctema obnamana ogHUM HenoctaTkoMm. Ecnm 1ena
3aKpBITUST MPOXOAMIIA ONPEICICHHbIE YPOBHU, HAYTPO OXKHMAAJIUCh NPUKA3bl HA MOKYNKY WIIU
npojaxy. Tak kak MHOTHE TpeIepsl 3HAJIN, Ha KAKOM YPOBHE MOTJIA ObITh HHUIIUUPOBAHBI TAKUE
MPHUKA3bl, JOCTATOYHO JIETKO MOKHO OBUIO KYNUTh Ha YPOBHE 3aKPBITHS B MpEIIBEpPUM Hayaia
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TOproB Ha cueayroomee ytpo. Ilocie 3Toro MoXHO OBUTO 3aKpHITh MO3WIUIO TPOJAXKEHW Ha
ClleAyIolIee yTpo MO IieHe OTKpbITHs. LleHa mponmaku Moria ObITh BBINIE H3-32 TOTO, YTO B
COOTBETCTBMM C TMpaBWJIAMH CHUCTEMbl K Hayaly YTpeHHEW TOproBiau (HopMupoBaiIoCh
OTIPE/ICNIEHHOE KOJIHMYECTBO NMPUKA30B Ha MOKYNKY. UToOBI emie OOJbIIE YCIOKHUTH CUTYAIHIO,
ABTOPBI CHUCTEMBI MPUMEHSUIH TOPTQENd, B COCTaB KOTOPHIX BXOIWIA TO3HWIIMH HA JIMKBUIHBIX
pPBIHKAX, TAKUX KaK MUAJIOMATEepHaNIbl M MPOMNaH, KOTOPhIE MOTJIM JIWHAMHYHO JBUTAThCS HA MAJIbIX
oObemax. MHOrme W3 TeX, KTO TOProBaj C IOMOIIBIO CHCTEMbI, TaKkXke padoTalu Ha STHX
JIUKBUHBIX PHIHKAX.

51 yBepeH, 4TO BHE3AIHBIA KpaX CUCTEMBI OB CIIPOBOLMPOBAH B OOJBIIEH MEpe MacCOBBIMH
MIOKYIIKaMH, KOTOpbIE, IO CYTH, HAa BpeMs pa3pyliwiy nepesec. Hekotopsle Tpeiiepsl HCIOIB3YIOT
T00bIe MOBTOPSIIOIIMECS CUTYallMH, KOTOPhIE 3aMeYaloT. OTO OJUH W3 TMOBOJOB CO31aTh
COOCTBEHHYIO CHUCTEMY, a C €€ IMOMOIIBI0 XOTh HEMHOTO YMEHBIIUTH BEPOATHOCTH TOTO, YTO Ball
nepeBec OyJeT YHUUTOXeH 3(pPekToM Tpeinepa: apyrue Tpewaepsl He OyayT TOYHO 3HATh, KOTJa
BbI cCOOMpaeTech NOKyNaTh, a KOI/ia — PO/1aBaTh.

Korpaa mbl Toprosanu /i Puya, yacto ciydanaoch Tak, YTO Mbl OTKPBIBAJIM CAEIKU B OJHO U
TO ke Bpems. Tpelaepbl 3HaIM, 4TO, KOT/Ia OT HAC HAYMHAIOT MOCTYNaTh OOJIbLINE 3asBKH, 3TO
MOJKET MPOJUIUTHCA HEKOTOPOE BPEMs, U HAUWHAJIM JIBUTATh PHIHOK B OIPEJCIIEHHOM HalpaBICHHUH.
Oro OBUIO PUCKOBAHHO U1 HAc: Mbl HCIOJB30BAJIM MpPHUKa3bl C JUMUTAMH U B TaKuUX
00CTOSITENBCTBAX MOTJIM HE 3aKJIIOUUThH HY)KHBIX C/IE€JIOK, U HaM MPUIUIOCH Obl OT3bIBATh MPHKA3bI.
WNnorpa, xorjga s miiaHUpOBaji MOKYHaTh M 3HAJ, YTO PBIHOK OTpearupyer Ha IIaru UIPOKOB,
MBITAIOIIMUXCS] CABUHYTh €T0 B HAIPABJIEHUU HAIIMX IMOKYIOK, S MOCHUIAN JOXKHbBIE MPUKA3bl JUIsS
00paTHBIX JACUCTBUN. A TIOTOM, KOT/Ia PBIHOK CABHUTAJICS, S OTMEHSUI TIEPBOHAYAILHBIN MIPUKa3 U
pasMenian NpUKa3 € JUMUTOM, OJM3KUM K II€HE pbhIHKAa WM Jake K OOOpPOTHOW CTOpOHE
npemoxenus. Hanpumep, ecnu s xoten kynuth 100 KOHTPAaKTOB, TO CHadalla pa3Meniai JIOKHbBINA
NpuKka3 Ha mOpojaxy. Ecimm 310 Obutl JOXHBIM mpuka3z Ha mponaxy 100 koHTtpakToB mo 415
JIOJIJIApPOB, a IEHBI CIpOca M TMPEAJIOKEHUS Ha PBIHKE COCTABISIIM COOTBETCTBEHHO 410 m 412
JIOJUTApOB, HAJIMYKME TAKOTO MPUKa3a MOTJIO CABUHYTH IIeHBI K YpoBHSIM 405 u 408 nomtapos. 3atem
sl OTMEHSUT JIOXKHBIM TPUKA3 M OTKPBIBA CIEIKY MO MOKYyNKe ¢ JUMUTOM 410 goyuiapoB U Mor
KynuTh 1o 408 unu 410 gosmapoB, TO €CTh MO NMEPBOHAYAIBHOU IIEHE CpOca A0 MOETO MEPBOro
MpUKa3a.

Takue BemM s Jenanm HEYacTo, HO 3TO MO3BOJSJIO MHE BBOJWUTH JPYTMX TpPEUIEpOB B
3a01yX/IeHue OTHOCHTENLHO HAlIMX JEHCTBUH. DTO moxoxe Ha 6ned B mokepe. Bol He Moxere
6nedoBaTh Bce BpeMsi, HHaU€ KTO-HUOYAb BaM OTBETHUT, IPUMET UIPY U BbI Bce notepsere. OaHako
eciu OnedoBaTh BpeMsi OT BPEMEHHU, MOKHO BBIUTPaTh, TaK Kak JAPYrUe UTPOKH, BCTYHAIOIINE B
UTpy B pacueTe Ha Ball 01ed, MOTYT CYIIECTBEHHO MOBBIIIATH CTABKU, HE 3HAasA, YTO y Bac Ha pyKax
cunbHas kapra. [Topoit, 61edys, MOKHO copBaTh BECh OaHK.

[Togo6HO TOMy Kak Osie) BBOAUT B 3a0IyXKICHHUE OCTAIbHBIX UTPOKOB, Uepenaxu co3iaBaiu
IIyTaHULy TE€M, KTO IbITAJICS BBIYMCIUTH CTUJIb Tpeuauura Pruuapna Jlennuca. Hekoropsle u3 Hac
WCII0JIb30BaNIi HEOOJBIINE CTOIBI, HEKOTOpbIe — Oombire. KTo-To mokymnan Ha MpophiBe, KTO-TO
YyTh pPaHbIIE WM YyTh I03KE; B LEJIOM MBI CO3/1aBaJId JbIMOBYIO 3aBECY, YTO, BO3MOXHO,
nomorano Pudy 3akirodars OOJIbIIe CCIOK MO HY)KHBIM I[EHAM.

DOddext Tpelimepa MoKeT OBITh BbI3BAH HE TOJIBKO CO3HATEIBHBIMU IOMBITKAMH OJHUX
TpEHJEpOB ONEPEeIUTh OCTaIbHBIX. ECIM MHOTHE Tpeiliephl NBITAIOTCS UCIIOIb30BaTh OAHY U TY XKe
PBIHOYHYIO CHUTYAllMIO, 3TO MOXET pa3pylIuTh €€, XOTS Obl Ha BpeMs, TaK KaK HMX MPHUKa3bl
«pa3MoioT» mpopsiB. Takas mpobirema yaiie BCEro BCTpedaeTcs B CHEIKaX apOUTPa)KHOTO THIIA,
IJie IepeBec 0ObIYHO HEBEIHUK.

Cny4yaunHble 3c¢pdeKTbl
BoabmmHcTBO TpeﬁHCPOB HE OCO3HAKT CTCIICHU, B KOTOpOP'I PE3YJIbTAaThbl UX pa6OTLI MOTYT

3aBHUCCTh OT COBCPIICHHO CJ'Iy‘-I&fIHLIX (baKTOpOB. A THIUYHBIN HUHBCCTOP OCBCAOMIJICH O HEl ele
MCHBIIC, YEM TUIINYIHBINA Tpel‘/'lz[ep. I[an(e BE€CbMa OIIBITHBIC HHBCCTOPLI, HAIIPUMCEP YIIPABJIAOIINUC U
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MPUHUMAIOIINE PEUICHUS OT UMEHU NEHCHOHHBIX M XeK-(OH/IOB, B 1I€JIOM HE TIOHUMAIOT CTEIICHU
storo sddexra. Pesynprarel Moryt kosnedarbcsi B (paHTACTUYECKUX TpeAerax H3-3a MOJTHOCTHIO
CllydyaiiHbIX CcOOBITHH. Benuunna koyieOaHWN B CEPUHM HCTOPHYECKHX TECTOB, BKIIIOYABIIMX
cllyyaifHble cOOBITHS, OblJIa YAMBUTEIHHO BBICOKOW. B 3TOM pasnene Mbl M3yduM BO3MOXKHOCTH,
BO3HUKAIOIINE BCJIEJICTBUE BO3JCHCTBUSA CIy4allHBIX (PAKTOPOB IMPH JIOJITOCPOYHOM CJIEIOBAHUU
TpEeHIaM.

Ob6cyxnas E-ratio, st mpojenan CUMYISIIIAIO MOJICTH CO CIyJalHBIMH BXOJIAMH B KOPOTKYIO
WIK JUIMHHYIO MO3ULIMIO, UCIOJb3ysd KOMIBIOTEP JJIS T€HEPUPOBAHUS TOTO WIM MHOTO PEIICHHUS,
«OpocaHusi MOHETKW». Sl cO3/1al CUMYISAIIMOHHYIO CHCTEMY, B KOTOPOI COBMEIIAINCH CITyJaifHbIe
BXOJIbl C BBIXOJAMU 4epe3 ONpE/ENIEHHbIE NIPOMEXYTKU BHYTpU Auana3oHa oT 20 no 120 nueil.
[Tocne 3toro s nposen 100 TecTOB ¢ TeMU e JaHHBIMHU, KOTOpbIE B 1aBe 10 Mcronb30BaIuCh i
CPaBHEHHUs CTpaTeruil CieIOoBaHMs TpeHJaMm. Jlydmmii TecT B MOJEIH INPOAECMOHCTPUPOBAI
pesynbTaT 16,9 mporieHTa u npeBpatua | MILTMOH J0JUIapOB MpUMeEpHO B 5,5 Muutrona 3a 10,5
neT tecra. Xyamui TecT Tepsul mo 20 MPOILEHTOB €KEroJHO. JTO TMOKa3bIBA€T, YTO B JAHHBIX
CUTYal[MsIX MHOTOBAPHAHTHOCTh BO3MO’KHA UCKJIFOUUTENBHO 3a CUET CIYYalHBIX COOBITHI.

Uto mpowusoiiner, eciu Mbl g00aBUM HeOoJbIoN mepeBec? UTo ecnum Mbl cielaeM Halry
cucteMy OoJjiee TOXOXKEH Ha CHUCTEMY CJEIOBaHUSI TPEHAY NyTeM no0aBieHus GpuiabTpa TpeHna,
MOJ0OHOTO TOMY, YTO MBI HCIOJIb3YyeM B cucTeMe TpeHaa [loHunmaHa (B UTOTre 3TOTO CAEIKU
OTKPBIBAIOTCS CIy4ailHBIM 00pa3oM, HO TOJBKO B HANpaBJICHUH OCHOBHOro TpeHja)? OTBeThHl Ha
3TH BOIPOCHI HHTEPECHBI, IOTOMY YTO €CJIM BBl U3YUUTE UCTOPHIO JIF000ro (oH/Ia, CIEeTYIOUIEro 3a
TPEHJIOM, TO OOHAPYKUTE CYLIECTBEHHBIE PA3INYUs B pe3yIbTaTUBHOCTU. Eciu paboTta oTenbHOro
dbonma xopoias, To MeHemKep GoHma sl 00BSICHEHU ycrexa Oy/eT, pa3yMeeTcs, CChlIaThCs Ha
MIPEKPACHbIE CTPATEeTUU U OTIMYHOE HcroyiHeHue. OJHAKO MPEKpacHbIE pe3yabTaTbl MOTYT OBITH
JOCTUTHYTBI 3a CUET CIy4alHbIX A((PEKTOB, a HE MPEKpacHOW CTpaTernud. ITO CTAHOBUTCSA
OYEBHJIHBIM, €CJIU [MOHUMATh MepY, B KOTOPOil citydaiinble 3()(eKThl MOTYT BIUSATH HA PE3YJIbTAT B
clly4yae HaJIM4us IepeBeca.

Ecnu noGaButh GuiabTp TpeHIa K cHCTeME aOCOJIOTHO CIIy4ailHO 3aKIII0YaeMbIX CIIENOK,
CpedHsia pe3yJbTaTUBHOCTh CYIIECTBEHHO TMOBBICUTCA, Kak mokazanu utorn 100 TecroB. B
MPOBEICHHOM MHOMW pacyere cpeaHssi oTaada Beipocia 10 32,46 mpolieHTa, a BEJIMYUHA CPETHETO
nageHus ynana o 43,74 nponenta. Ho maxe npu nobaBieHun GuibTpa TpeHAA OTACIbHBIC TECTHI
MOKa3bIBAIOT pa3finyuHble pe3yabTaThl. [1o nToram 100 HE3aBUCUMBIX TECTOB JIYUILIHI TECT MOKa3all
oTmauyy Ha ypoBHe 53,3 mnpomenrta, ko3pdumment MAR Ha ypoBHe 1,58 u BenuumHy
MAaKCUMaJIbHOTO TaJieHus], paBHyto 33,6 mporeHTa. XyIuid U3 TECTOB MOKa3al OTAadyy Ha YPOBHE
17,5 npoueHTa, a majieHue Ha ypoBHe 62,7 mpoIIeHTa.

VYaaua unm ciydaiiable 3(Q@eKThl OKa3bIBalOT CYLIECTBEHHOE BIHUSHUE Ha JIEATEIBHOCTh
TpeinepoB U (PoHAOB, HECMOTPS Ha TO UTO JyYIlIUE TPEHIephl HE JIFOOSAT CO3HABATHCS B 3TOM CBOUM
uHBecTopaM. MTHBECTOpBI BEpAT B TO, YTO MOCIY:KHON CHHCOK 3HAUUT OOJIbIlE, YeM OH Ha CaMOM
nene 3HauuT. K mpumepy, 4yesnoBek, MHBECTHPYIOIIUNA B ONpeAeNeHHbIH (OHI, OXKUIAeT, YTo B
pe3ynbTaTe UHBECTUPOBAHUSI OH MOJIYYUT OTAA4y, COIOCTABUMYIO C HCTOPUUECKUMU PE3YJIbTaTaMU
pabotel ponaa. [Ipobiema B TOM, 4TO, IS TOJBKO Ha MOCIYKHOHM cMCOK (hOHMA, HEBO3MOMXHO
ONPENIETUTh Pa3HULy MEXIY OTIMYHON TPEHWIEpCKOM orepanueil co CpeIHUM YPOBHEM yAauud U
cpenHeil Tpeiinepckoil omepanueil ¢ orpoMHoil monelt ymauu. CoywaitHbie 3(QQEKThl CIUIIKOM
pa3zHooOpa3Hbl 1 MHOTOYHUCIICHHBI, I0ATOMY WX HE BCETJa BO3MOXHO C TOYHOCTBIO OTIPEICIIUTh.

JlaBaiiTe B3rJIsiHEM Ha JYYIIUW pe3ynbTaT u3 mnpoBeleHHbIX MHOUM 100 TectoB. Eciu Obl
KakoH-HUOY/b Tpeiiiep TOProBasl 4yTh MEHEE arpecCUBHO, HAIPUMEP Ha YPOBHE 25 MPOILIEHTOB OT
oOblyHOTO ypoBHS Yepemax, TO, Kak IOKa3all OJAWH M3 TecTOB, B TedeHue 10 yier oH Mor Obl
oOecrieunTs 25,7 MpoILeHTa OTauu MpH ypoBHE najaeHus 17,7 npouenta. Kak Mbl 3HaeM, Tpeiaep,
3aKITIOYAOLINI CIIeNTKU cilydaiiHbIM 00pa3oM, CKOpee BCero, He CMOXKET 00eCTIeYUTh CONTOCTaBUMBIE
YPOBHHM JIOXOJHOCTH B OyaylleMm, Tak Kak B CiIy4aiiHO#l Toprosiie HeT mepeBeca. K coxxanenuro,
MHOTHE YCIEIIHbIe TPeHaepsl, 0 CYTH Jeja, He MPeJICTaBIAI0T cebe, Y4eMy HMEHHO OHU 00s3aHbI
CBOMMH YCIIEXaMHU.



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

I'ensl ynauu

Cytp cinydaifHbIX 3(Q(EeKTOB MOXHO TakXe MOHATh, €CIM HU3Y4UTh HX TPUCYTCTBHE B
npupoje. HTeIeKT, poCcT, aTIeTHUYECKOe CI0KEHUE, CIIOCOOHOCTH K MEHUI0 — BCE ITH KadecTBa
SBIISIFOTCSL PE3Y/IbTATOM JCUCTBHS CIIydailHBIX 3 pekToB. Ecau BammM reHsl I0CTaTOYHO XOPOLIH
IUISL ONIPEJIeNICHHON XapakTepHOW YepThl (TO €CTh ATa uepTa MPHUCYTCTBYET y OOOMX POIHTENEH),
JIOCTaTOYHO BEJIMKH LIAHCBI TOTO, YTO 3Ta YyepTa OyAeT MPUCYTCTBOBATh U Y BaC, XOTsI, BO3MOXHO, U
HE B Takoi creneHu. Eciu Bamm oTer 1 MaTh UMEIOT BBICOKHI POCT, BB, BEPOSITHO, TaKkKe Oyaere
BbICOKUM. OJHAKO 4eM Jajibllieé UX POCT OT CpeaHero (HOPMajabHOTO) 3HAYEHHUs, TeM OOJIbIle
IIIAaHCOB TOTO, YTO BBI OyJIeTe HIKE UX.

B reneruke m CTaTUCTHKE Takas CUTyallds M3BECTHA KakK 3(PQEKT perpeccuu Wi BO3BpaT K
cpeaHeMy 3HadeHHo. UelloBeK, YbH POIUTENIN UMEIOT BBICOKUN POCT U NEpEalii €My CBOU I'€HBI,
oOnaaeT Ha MEPBBIA B3I JOCTATOYHO YCIEHIHOW KOMOWHAIMEH T'€HOB C TOYKH 3pPEHHUS POCTa.
OpHako poaUTENH MOTYT TIepenarb peOCHKY CBOM HACIEACTBEHHBIC IPH3HAKK IPOCTO Kak
reHeTUYeCKUi noreHman. To ecte ux peOEHOK, CKopee Bcero, OyaeT UMeTh pocT Ooiiee OIM3KUM K
CpeaHeMy, TaK KaK MaJlOBEPOSITHO, YTO Y HETO MPOSBUTCS Takas e yAayHas KOMOWHAIUS I€HOB,
KAaK U y €r0 pOAUTEIICH.

Il1oxue HOBOCTH AJId HHBECTOPOB

Ecnu MBI mpoBesieM pacdeTsl 1Mo pa3/ieleHuIo rpynn (GOHI0B Ha YCHEIIHbIE U HEAOCTATOYHO
ycHelHple, TO OOHapyXMM pe3yapTaT JeiicTBus ciydailHeix dddexTtoB. [Ipuunmna s3Toro
3aKJIIOYaeTcss B TOM, 4YTO CpEAHMX YIAWIMBBIX TpeiliepoB OOJbIIe, YeM OTIUYHBIX, HO
HeynaunuBbiX. lIpencraBere rpynmy m3 1000 TpeitnepoB, 5 win 6 U3 KOTOPBIX AEHCTBUTEIBHO
npeBocxoiHbl. Ecim 80 mporenToB 13 1000 6iM3ku K cpeTHUM Tpeiiepam, TOJIBKO y 5 win 6 ecTh
BEPOSITHOCTh OBbITh HeymawiuBbiMU, a y 800 ecTpb manc moiimare ynmauy. Ecom 2 mporeHTa
TpeiepoB OyAyT yIauIMBbl HACTOJBKO, YTO UX MOCITYXHOM criucok 3a 10 jet Oyaer XxopomumM — a
OTIMCAHHBIIN BBIIIE TECT MOKA3bIBAET, UTO peajbHOE KOJMYECTBO TaKUX TPEHIEPOB MOXKET OBITH U
0oJbIIIe, — 3TO O3HAUaeT, YTO TPYIIa YHUCICHHOCTHIO 21 YenoBeK NEeMOHCTPUPYET MpPEKpacHbIE
pe3yNbTaThl, IPUYEM TOJIHKO YETBEPTh €€ COCTaBa ACHCTBUTEIHHO OTJIMYHBIC TPEHICPHI.

Ynaua u Bpems

Co BpeMeHEM Harpaja IpUXOJUT K JEHCTBUTENBHO OTIMYHBIM TpeiAepaM, a HE TOJIBKO K
yrawinsbM. Eciu 16 TpelinepoB ynawinssl Ha NpoTspKeHUU 10 JeT, TO M0 UCTEUYEHNN CIEYIOIINX
15 ner ux pe3ynbrarel OyayT, CKOopee Bcero, Ommxke K cpeqHuM. M HaoGopoT, eciu paccMOTpeTh
UTOTU MATWIETHETO MEPUOJIA, TO KOJUYECTBO TPEHAEPOB C BHICOKMMH PE3yIbTaTaMH, KOTOPBIM Ha
caMOM Jieie  MPOCTO  TOBe3No, OyldeT 3HAuuTeNpHO Oosiee  BHeYaTIsAOmIMM.  Takas
B3aMMO3aBUCHUMOCTb OOYCJIOBJIEHA TEM, YTO B KOPOTKHME MEPUO/Ibl TECTUPOBAHUS POJIb CIydalHBIX
(aKTOpOB CYIIECTBEHHO BBIIIE.

Uro ciaydyuTcd ¢ MOKa3aTeNssMHM HAILEro TECTa, €CIU Mbl BO3bMEM KOPOTKHH IPOMEKYTOK
BpemeHH, Hanpumep 3,5 roma, ¢ sHBaps 2003 roga no utons 2006 roma? [Inst storo mepuona
CpeAHss OTJaya IpU CIy4alHBIX BXOJax cocTaBiseT 35 mpoueHToB, a kKodpduuueHT MAR
cocrasiser 1,06. Hactosme cucteMsl moka3belBaroT 0ojiee xopommuii pe3ynbraT. Cucrema TpoHHON
CKOJIB3AIIeH cpeaHell nmpuHecna 48,5 mpoueHTta otnauu ¢ ko3ddunuenrom MAR, pasubmm 1,50.
Cucrema npopsiBoB bomnmnmpkepa npuHecna 52,2 mpoueHTa oTaauu ¢ kodp¢unuentom MAR,
paBHbIM 1,54, a cucrema JBOWHOM CKOJb3dIIEH cpenHed — 49,7 mnpoueHta oTgaud ¢
koapuurentom MAR, pasubm 1,25.

Ecnu roBopuTh 0 ciIy4alHBIX TECTaX, CKOJIBKO YAAuIuBBIX Tpeiaepos no uroram 100 rectos
CMOIJIM T0Ka3aTh Xopomue pe3ynbraThl? CKOJbKHME CYACTIMBYMKM CMOIJIM IIOKa3aTh OoJiee
BBICOKHE pe3ynbTaThl, 4eM cuctembl? Y 17 tectoB u3 100 koapduurent MAR Obin Boie 1,54; u3
stux 17 Tonbko y 7 oraaya Obula Bbllle, yeM 52,2 mpoleHTa. A caMmblil yAawInMBbIM Tpeizaep,
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TOProBaBILUK O€3 CUCTEMBI, oryunia 71,4 mpoleHTa OTaauu ¢ najieHueM Ha ypoBHe 34,5 npoueHTa
u k03 unmenrom MAR, paBabiM 2,07. DTH 1tudpbl MOTIH OBl AATh MUY IS pa3MBILIUICHUH TEM,
KTO CKJIOHEH M3y4aTh YCIIEX TOTO WM WHOTO TpeWJepa, OCHOBBIBASCH JIUIIb HA PE3yJabTaTaxX €ro
paboThI 3a TpH roja.

OnenuBass UTOrM pabOTHI 32 KOPOTKUN CPOK, BBl JOJDKHBI HMOHHUMATh, YTO CYLIECTBEHHAs
YacTh pe3yJibTaTa CBs3aHA HCKIIOYUTEIBHO C yaaded. UToObl MOHATH, OTHOCUTCS JH Tpeuaep K
CUACTJIMBYMKAM HJIM OH JICHCTBUTEIBHO BEJIMKOJICITHO BBIMOJHSAET CBOIO paboTy, HY)KHO KOIHYTb
riryoxe M cPOKYCHPOBATHCS HA JIFOJISX, CTOSIINX 32 pe3yyibraraMu paboTel (oHA.

Xopo1e HHBECTOPBI BKJIAABIBAIOT ACHBI'H B JIIO/ICH, @ HE B UCTOPHUYECKUE pe3yabTaTrbl. OHH
3HAIOT, KaK WICHTH(PHUIUPOBATH CIIOCOOHOCTH, CO3/IAIONINE BETMKOJICITHBIC Pe3yabTaThl B Oy IyIIeM,
a TaKKe MOTYT OIpPENENIUTh YePThl, CBUACTEIBCTBYIOIIUE O CPEIHUX CIOCOOHOCTSAX K TPEHIUHTY.
OTOT METOA SABISETCS JIyYIIUM CIIOCOOOM MPEOJIOTCHUS ACUCTBUS CiydailHbIX ¢ ¢dexToB. OaHaKo
XOpOIIasi HOBOCTb JJIsl IIOOUTENIEH UCTOPUIECKOTO MOJICIIMPOBAHMS COCTOUT B TOM, YTO Ha CaMOM
7ie7ie JOCTAaTOYHO MPOCTO OMPEACIHUTh, KOT/Ia pe3yabTaThl 0OPaTHOTO TECTa BHI3BAHBI CIy4aifHBIMU
sdexTamu, a KOTa — HAJIMYUEM IepeBeca B cucreMe. B rmase 12 mMbl mopoO6HO 00CYAUM 3TOT
BOIIPOC, HO CHayaJa JaBaiTe paCCMOTPHUM €IIe JIBE IPHYUHBI, 10 KOTOPHIM 00paTHOE TECTUPOBAHHE
HE COOTBETCTBYET PEATbHOCTH.

OnruMu3anus

Paznuuus mexay pesyiapTaTaMu TECTUPOBAHMSI M pealibHOM pabOThl MOTYT OBbITh BBI3BaHBI
elle OJHOM NPUYMHOM, KOTOpPYIO sI Has3bplBal mapajokcoM ontumuszanuu. Ilapagokc uacto
BBI3BIBAET IYTaHMIYy, OCOOCHHO Cpeau TpeiaepoB, KOTOpblE cIabd0 3HAKOMBbI C MPUHIMIIAMU
KOMITBIOTEPHOTO MoJenupoBanusa. OnTuMH3anusi — 3TO IMPOLECC OINPEAETIeHHUs] TOro, Kakue
YKCJIOBBIE 3HAUYEHUS CJIEyeT MCIOJIb30BaTh MPU TOProBJI€ ¢ NOMOUIbIO CUCTEMbI, OCHOBAaHHON Ha
pacuerax. OTHM 4YHCIIOBblE 3HAUEHUs Ha3blBalOTCS Mapamerpamu. Hamnpumep, B UIMHHOM
CKOJIb3SIIIEM CpPEIHEM IapaMeTpOM SIBJISETCS KOJUYeCTBO IHEH. J[pyrum mapamerpom sBisieTcs
KOJIMYECTBO JTHEH B KOPOTKOM CKOJIB3sIIEM cpeaHeM. OnTuMu3anus mpeacTasisier co0oil mpouecc
BBIOOpA HAWIYYIINX, WIM ONTHMAJIbHBIX, 3HAYCHUH /ISl TaHHBIX IMapaMeTpoB. MHOTHE Tpeuepsl
HE MPU3HAIOT ONTUMM3ALIMIO, CUUTAs, YTO OHA MOJPa3yMEBAET MOANOHKY KPUBOM U B UTOT€ BEJIET K
HCKaXeHUIO pe3ynbTaroB. Ho g cunraro, 4To 310 uymib!

[IpaBunbHast onTUMH3aLUs TOJE3HA, TaK KaK BCErja Jydlle OLEHUBATh PE3y/bTaThbl, U3ydast
M3MEHEHHUs KaKoro-inbo rnapaMmerpa, 4eM UrHOPUPOBATh UX. 3a4aCTYIO 3TO [TIOMOTAET BBISIBUTb, YTO
pe3ynbTaThl JOCTUTHYTHI Onaroaapsi ciydaiiHbIM 3(Q¢deKTaMm, a HE HAIMYUIO MepeBeca B CHUCTEME.
OnTumu3anusi — 3TO UCCIIEOBAHUE BIMSHHUS TOTO WJIM MHOTO (DakTopa Ha pe3ysbTaThl, a 3aTEM
MPUHATHE KBATU(UIUPOBAHHOIO PEUICHUS O TOM, KaKOM M3 HHUX CIIe[yeT HCIO0JIb30BaTh MpU
peabHOM TOProBIIE.

Tpelineppl, cuuTarouiye, YTO ONTUMU3ALMS IJI0Xa WIM JJaKe OIacHa, JIMOO He MOHUMAIOT
napajgiokca ONTUMHU3ALMU, JUO0 BHUIEIH 3(P(PEKThl HEKOPPEKTHON ONTHUMHU3ALUU, MPUBEIIIEH K
TOMY, YTO B CTATUCTUKE U3BECTHO KaK Ype3BbIYAHO OJIM3Kasi MOArOHKA WIIM CBEPXTOUYHOCTb.

Mapagokc onTuMnsaummn

HapaI[OKC OonTUMH3AOUU [OpCAnojaract, 4YTO OITHUMU3aAlUA IapaMeTpa HNPUBOAUT K
BO3HUKHOBCHHUIO CUCTEMbI, KOTOpPAda C JOCTaTOYHOMU BEPOATHOCTBIO 6y,HeT B(I)CI)CKTI/IBHO pa6OTaTB B
6yﬂymeM, OJIHaKO, CKOpEC BCECTO, HC 6yz[eT paGOTaTB TaK K€ XOpOolIO, KaK B CI/IMYJI}IHI/IOHHOﬁ
mojenu. Takum O6p8.3OM, OINITUMHU3AIUA YIIYUIIACT BO3MOKHOC JIeicTBUE CHUCTCMbI, OJHOBPECMCHHO
CHMXKAA TOYHOCTb UCTOPHUYCCKUX I/ISMepCHI/Iﬁ JJIS LIenein MMPOTrHO3UPOBAHUS. OTOT napajokc €uic He
MOHAT OO KOHIIA, YTO IPHUBOJUT MHOTI'HX Tpeﬁ,uepOB K OTpHLOAHHUIO ONTHMH3AllUU CUCTEM HU3-3a
CTpaxa CBCPXTOYHOCTHU HJIM IIOATOHKH KpHBOI;’I B cucreme. Tem He MeHee £ 3asjABJIA0, YTO
IpaBHJIbHAA OIITUMHU3ALIUSA uenecoo6pa3Ha.
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Pucynok 11-1. H3menenue 3nauenusn koyppuyuenma MAR npu uzmenenuu nopoza 6xooa
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Mopor exoga (cTaHAapTHOE OTHNOHEHKME)
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Hcnonb3oBaHue 3HaYCHUN NapaMeTpOB, OMPEACICHHBIX B XOJ€ KOPPEKTHON ONTHUMU3AIUH,
JOJI’KHO TIOBBICUTH BEPOSITHOCThH TMOJYYEHUS XOPOILIMX PE3YJbTAaTOB MpPU peajbHOW TOPromje B
OyaymieM. DTO MOXKET MOATBEPAUTH cleAyromuii nmpumep. Kak BbI MOMHUTE, B CUCTEME MPOPHIBA
bommuamkepa npucyTCTBYIOT aBa mapamerpa. Ha pucynke 11-1 m3o0paxkeH rpaduk 3HaAYCHUI
kos¢ppunmenta MAR kak OTIpaBHOrO BXOJHOTO Mapamerpa, OMpPENeIsIONIero IMHMPUHY KaHaia
BOJIATUJIBHOCTU B IOKAa3aTesX CTAaHAAPTHOTO OTKIOHEHMs, MPH 3Ha4eHHsX oT 1 10 4 BeauuuH
CTaHJIaPTHOTO OTKJIOHEHUSI.

3aMeTbTe, YTO MUKOBBIMU JUISI TAHHOM MOJENU SIBJSIOTCS pe3ysbTaThl P LIMPHUHE KaHaja,
paBHOI 2,4 BenMuMHAM TMOKa3aTeNsl CTaHJAPTHOrO OTKJIOHeHus. Jlroboe 3HaueHue BXOJHOTO
ropora, MeHblliee uiau Oompiiee 2,4 B paMKax JaHHOTO TECTa, MOKakeT Oojiee HU3KOE 3HAYCHUE
ko3 durmenta MAR.

Teneps, BO3BpaIiasich K MOEMY YTBEPXKIECHHUIO O I€IeCO00Pa3HOCTH ONTUMMU3AINH, TaBAUTE
MPEIOJIOKUM, YTO Mbl HE ONTHUMHU3UPOBAIM IIMPUHY KaHaia, a PEeIIUId MPOCTO HCIOJIb30BATh
IIMPUHY KaHana, paBHyto 3,0. Mbl mpuHUMaeM Takoe pelieHne, IOMHs U3 Kypca CTaTUCTUKH, YTO B
HOPMaJbHOM pachpeneneHuun Oonee 99 NPOUEHTOB 3HAYECHUN HAXOAATCS B Ipenenax 3-
MPOLIEHTHOTO OTKJIOHEHHSI OT CpeAHero. Eciu mpeamnoyoXuTh, YTO CUTyaluss B OyIaylieM He
WU3MEHHTCA, TAaKOE PElIeHHE MPUBEIAET K TOMY, YTO Mbl BBUIO)KHMM MHOTO JI€HET, U TP 3TOM HaIll
TPEWIUHI HUCHBITAET ropas3fo Oosee INIyOOKOe MajeHHe, YeM MOXHO OblIo OBl OXKUAATh HpHU
BXOJIHOM 3HaueHuu 2,4. J[ns Toro yToObI 1aTh BaM IPEICTaBICHHE O TOM, HACKOJIBKO CYIIIECTBEHHA
pasHuIla, CKaXxy, 4TO TECT IpH mapameTpe 2,4 npuHocuT 3a nepuos 10,5 net B § pa3 Gomblie qeHer
MIPH TOM K€ YpOBHE MaJeHUs, uTo TecT mpu mapametpe 3,0. Otnavya npu napamerpe 2,4 TpUHOCUT
54,5 mpoueHTa o CpaBHEHHUIO ¢ 28,2 MPOLIEHTaMU MPU BXOIHOM 3Hau€HUH, paBHOM 3,0.

Pucynok 11-2. U3zmenenue 3nauenus kodgpguuyuenma MAR npu uzmenenuu xoauvecmaea
OHell CKob3auell cpeoneil
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HonuuecTBO AHel CKONb3AWEN cpeqHe

Copyright 2006 Trading Blox, sce npasa 3awuwensi.

OTBepras ONTUMHU3ALINIO, BbI, IO CYyTH, OCTaBJIs€Te TPEUIMHT Ha BOJIO CIy4yasi, COZHATEIbHO
BbIOMpasi HeBeaeHue. Tenepb, KOraa Mbl YBHUJIENH, KaK BIMAIOT M3MEHEHHUS ITOTO MapameTpa Ha
pe3yabTaT, Mbl CTAJIM JIy4dlle TOHUMAaTh, HACKOJIBKO MOTYT Pa3JInyaThCs pe3yNbTaThl B 3aBUCUMOCTHU
OT BEJIMYUHBI BXOJHOTO IMapamMeTpa U HACKOJBKO OHM JAEWCTBUTEIHHO 3aBHCUMBI OT Hero. Ml
3HAEM, YTO, €CJIM KaHaJl CIUIIKOM y30K, HaM MPUJIETCS OCYILECTBISAThH MHOTO CAEJIOK, a 3TO BIIUSET
Ha HAIlld Pe3yJbTaThl; €CIIM K€ KaHall CIMIIKOM IIHPOK, MBI MPOMYCKAeM CYIECTBEHHYIO 4YacTb
TpeHJa, HEe BXOJA B HEro, a 3TO TaKKe BIUSAET HA KOHEYHbIN pe3ynbTaT. Eciiv Bbl HEe MPOBOIUTE
UCCIIeIOBaHUE, MOTOMY YTO OOWUTECh CBEPXTOUHOCTH WJIM MOJrOHKHU KPUBOH, BBl JIMIIaeTe ceds
MIOJIE3HOTO 3HAHUS, CIIOCOOHOIO YIYYIIUTh Pe3yJbTaThl Balllero TPEHAMHra W JaTh BaM HJIEU IO
COBEpIICHCTBOBAHUIO CUCTeMbl B OyaymieM. B mocnmegyromux paszzaenax Mbl pa3bepeM elie
HECKOJIBKO MapamMeTpoB, MPUHUMAIOIINX, KaK Bbl YBUAWUTE, MPU U3MEHEHUU 3HAUCHUN Ha rpaduke

¢dbopmy ropsl.
ITapameTp KoM4YecTBA JHEH B CKOJIb3sIIIEH CpeaHel

Ha pucynke 11-2 uzoOpaxen rpadux 3HaueHuil kospdunumenta MAR npu u3MeHeHuu
KOJIMYECTBa JIHEH B CKOJIB3SIICH CpeHel (Ompenesoero HeHTp KaHalla BOJATHILHOCTH B JICHTE
bommuamkepa) co 150 no 500 queit.

3aMeThTe, YTO MUKOBBIMHM Ul JAHHOTO TECTa SIBJISIOTCS PE3YNbTaThl s 3HaueHus 350 qHei.
JIroboe 3HaueHwe Bblle A HWKe 350 gHe B JaHHOM TeCT€ NPUBOJUT K YMEHBIIEHUIO
koadpumenta MAR.

Ha pucynke 11-3 uzoOpaxeH rpapuk 3HaueHui koddduuuenta MAR kak HOporoBbIx
3HadeHui BbIxoJa. IloporoBoe 3HaueHue ompenenseT TOUKy BbIxoaa. PaHee, oOCyxjas B KHHUIre
cucTeMy HpopbiBa bojummHmKepa, Mbl TOBOPUIM O TOM, YTO BBIXOJ M3 CHUCTEMbI NPOU3BOIAMTCS,
KOTJla IIeHa 3aKpbITUSl MEPeceKaeT CKOJB3SIIYI0 CPEAHION, ONpEACIAIOIYI0 IIEeHTp KaHaja. B
JTAHHOM TE€CTE€ 51 XOTEJ MPOBEPUTh, UYTO CIYYUTCS, €CIU BBIXOJ U3 CUCTEMBI OyAeT MPOU3BEAEH 10
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WM TIOCTIe MOMEHTA niepeceyeHus. JJisl ATMHHBIX MO3UIUI MO3UTHBHBIIM MOPOT BHIX0J1a 0003HAYAET
KOJIMYECTBO CTAHJAPTHBIX OTKJIOHEHUH BBILIE CKOJIB3SALIEH CpEeNHEH, a M1 KOPOTKUX IO3ULUNA —
KOJIMYECTBO CTAaHIAPTHBIX OTKJIOHEHUN HMIKE CKOJb3sIIel cpeaHei. OTpuuaTenbHbIE 3HAUYEHUS
HUKE CKOJIB3SIIEH CpEeAHEN ONPENEAOT JUIMHHYIO MTO3ULIMIO, @ BBILIIE HETO — KOPOTKYIO MO3ULIHIO.
3HaueHue napamMeTpa, paBHOE HYJIIO, COOTBETCTBYET IIEPBOHAYAIBHON CUCTEME, TO €CTh BBIXOAY B
MOMEHT IE€pECEUEHUs] CKOJIb3siIel cpenHeil. OOpaTuTe BHMUMAaHUE, YTO MPOUCXOJUT HAa PUCYHKE
11-3 npu u3MeHeHUH TOpora BBIXOAA HJs 3HaueHuit ot -1,5 mo 1,0. 3amerbTe, YTO MUKOBBIMHU
SBIISIIOTCSL 3HAYCHHS MPHU BEJIWYMHE Tapamerpa, paBHoil -0,8. Jlroboe 3HadeHue, Oojblee HIH
Menbuiee -0,8, B paMKax JaHHOTO TeCTa MPUBEJIET K YMEHBIIEHHIO 3HaueHUs Koappuuuenta MAR.

Pucynok 11-3. Hzmenenue 3nauenus kodIgpguuyuenma MAR npu uszmenenuu nopoza
evixo0a

Mopor Belxoaa
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

OcHoBa /ISl MPOTHO30B

HcTtopuueckue TeCThl TO3BOJISIFOT JeiaTh TPOTHO3BI, TO €CTh IOKAa3bIBAIOT YPOBHU
3 (HEKTUBHOCTH, KOTOPHIX MOXKHO OXHUJaTh B Oyaymiem. Yem Oosblne Oymaymiee HAaOMHUHAET
MPOILIOe, TeM OJIMXKE pe3yabTaThl TPEHIUHTa OyIyT K pe3yabTaTaM UCTOPUYECKOTO TECTUPOBAHUSI.
Bonpmas mpoOneMa HMCTOPHYECKOTO TECTHPOBAHUS KaK CPEICTBA CHCTEMHOIO aHaIHM3a
3aKIII0YaeTCsl B TOM, 4TO Oy/yliee HUKOTJa He ObIBAaeT TOYHO TAaKMM JKe, Kak mporuioe. [Toka
crcremMa 3apabaThIBaeT JCHbIM Ha HEM3MEHHOM TIOBEJCHHHM WUTPOKOB PhIHKA, OTPAXKArOIIEMCs Ha
COCTOSIHUHU PBIHKA, MOYXHO TOBOPUTH O JIOITYCTUMOM arpoOKCUMAIIMU OYJYIIEro, XOTs U HE COBCEM
To4HOU. McTopuueckue pe3ysbTaThl TECTa, IMPOBEJACHHOTO CO BCEMH ONTHUMHU3WPOBAHHBIMU
napaMeTpamH, TOKa3bIBAlOT JIOCTATOYHO CIEIU(PHUECKYI0 KapTUHY CHCIOK — 3TO CHCJKH,
3aKIIIOYCHHBIC TPU KCIOJIB30BAHUM CHUCTEMBI B €€ HAaWJIy4llieM BHIC. TO €CTh CUMYNISIUOHHAS
MO/JIENb TTOKa3bIBAET, KAKON HAMIYYIIHHA PE3yJIbTAT MOT OBl OBITh ITPOJAEMOHCTPUPOBAH B IMPOIILIOM.

MoHO OBIJIO OBl OXHIATh TaKUX JK€ PE3YJIbTaTOB OT PEaJbHOTO TPEHAMHTA, €CIH OBl
Oymyliee B TOYHOCTH COOTBETCTBOBaJIO mpouioMmy. Ho 3To Hukoraa e nmpousoiinet! /laBaiite eme
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pa3 MoCMOTpHUM Ha rpaduKy B JAHHOU TJIaBe: KaXKAbIi U3 HUX uMeeT (hopMy, HAITOMHHAIOLIYIO TOPY
C BEPILUMHOMN, KaK, HallpuMep, Ha pucyHke 11-4.

Ecnu 3Hayenne B Touke A 0003Ha4aeT TUIUYHOE HEONTHUMU3MPOBAHHOE 3HAUYEHUE
napameTpa, a 3HaueHue B Touke B 0003HayaeT onTUMU3MPOBAHHBII apameTp, s Obl ckazai, uyTo B
IIPEJICTABIISIET Jy4dlliee 3HAaUEHHE NapaMerpa ¢ TOUKHM 3pEHUs TPEHAMHIra, NPU KOTOPOM, OIHAKO,
pe3yabTaThl OyIyLIero TpeuauHra OyayT, CKOpee BCEro, XyKe, Y4eM B HICTOPUUYECKUX TeCTax.

3HaueHue napamerpa A XyK€ C TOUKHM 3pEHUsl TpEeHJMHIa, OJTHAKO Jy4llle C TOUKHU 3PEHUS
MIPOTHO3UPOBAHMS, TIOTOMY YTO €CIIM TOPTOBJISI B CUCTEME MPOU3BOIUTCSA Ha 0a3e 3TOTO 3HAYEHUS,
TO peaJbHBIE Pe3yIbTaThl MOTYT OBITH JHOO JIydmie, JTUOO XyKe, YeM 3HAYCHUS HCTOPHYECKUX
TECTOB Ha 0a3e 3HaYEHMsI TapaMeTpa, PaBHOTO A.

Pucynok 11-4. Ilpumeput 3nauenuii A u B

F

A B

[Touemy Tak mpoucxoaut? YUToOBl MPOSCHUTH CHUTYAIMIO, JaBaWTe MPEANOIOKUM, UYTO
Oymyiee U3MEHUTCSI TaKuM 00pa3oM, 4TO CABHHET Tpaduk OO0 BIEBO, TMO0 BIIPABO — MBI TOYHO
He 3HaeM kyna. CneBa m cmpaBa oT 3HaueHWi A u B Ha pucynke 11-5 mpucyrctByer HabOp
3HAYEHHH — BO3MOJKHBIX W3MEHEHHH TapamMeTpa B CBSI3M C HM3MEHYMBOCTHIO Oymymiero. Mel
Ha3bIBAE€M TaKUe MapaMeTpbl TPAaHUIIAMU OILINOKH.

B cnydae 3HaueHust A mroOble M3MEHEHUS 3HAYCHHS ONTHMAJIBHOTO MapaMmeTpa BIEBO OT A
NpUBEAYT K YXYIIICHUIO PE3yJbTaTUBHOCTH, a JII0OOble M3MEHEHMsI BIPABO — K YIYUIIECHHUIO
pe3yNbTaTUBHOCTH. TakuM o00pa3oM, TECThl CO 3HAYEHHMEM IlapaMeTpa, paBHOro A, MOryT
HCII0JIb30BAaThCA B KayeCTBE MPOTHO3a BHE 3aBUCUMOCTU OT OYIYIIMX PE3yJbTaTOB, IOTOMY YTO C
STUM 3HAYEHHEM MbI MOKEM IOJIYYUTh JMOO CIUIIKOM HEraTHBHbBIC, TUOO CIMIIKOM O3UTHBHbBIE
MIPOTHO3BI.

Pucynok 11-5. Ilapamempor A u B ¢ epanuyamu oumtuoxku

F 3

A B

B cnydae 3HaueHus, paBHoro B, mMbl mpuaem Kk npyrum pesynbraTam. Jlro6oe m3MeHeHue,
HEBaYKHO — BJIEBO WJIM BIIPABO, IPUBEJET K YXYIIEHUIO PE3YJILTATOB.
OTO 03HAUYaeT, YTO MPOBEJIEHUE TECTOB C MCIIOJIB30BAaHUEM 3HaueHUs B, ckopee Bcero, nact
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CIMIIKOM ONTHMMCTHUYHBIN MPOTHO3. ECiM ONTUMAaNIbHBIE 3HAYEHUS BBICTABJIEHBI 10 HECKOJBKUM
napamerpam, 3ddexr Oyaymux m3MeHeHW Oyner eme CuibHee. JTO O3HAYaeT, YTO HaJIM4due
MHOTHX ONTHUMH3UPOBAHHBIX IMAPAMETPOB CHIDKAET BEPOSTHOCTH TOTO, UYTO OyAyIIee CTaHEeT CTOJb
K€ MPEKPACHBIM, KaK IIPOTHO3bI, C/ICJIAHHBIE HA OCHOBE ONTUMAJIBHBIX NTAPAMETPOB.

DTO HE O3HAYaeT, YTO MPHU MPOBEACHUU CICIOK Mbl JOJDKHBI MCIOJb30BaTh Mapamerp A.
Jlaxke B ciydae CyIIECTBEHHOTO CJIBHIa 3HaueHUsi BOKpYr B Bce paBHO BbIlIe, YeM BOKpYr A.
Takum 06pa3om, Jaxke eci ONTUMHU3AIMS YMEHbBIIIAET [ICHHOCTh IPOTHO3a, BBl BCE PABHO 3aXOTUTE
TOProBaTh C UCIOJIb30BAaHUEM 3HAYEHHM, KOTOPBIE, IO BCEM BUAMMOCTH, IPUBEAYT K MO3UTUBHBIM
pe3yJibTaram, Jaxe B Cllydae CABUTra.

[Tapamokc ONTUMH3ANMHU YacTO SIBISIETCS NMPUYMHOW OOMaHa W MOIICHHHYECTBA. MHOTHE
HEJIOCTAaTOYHO TUIATEJIbHO BBICTPOCHHBIE CHUCTEMBI JEMOHCTPUPYIOT BBICOKYKD OTHauy U
MOPA3UTEIBHBIC PE3YIbTAThI (0COOCHHO B KPATKOCPOYHOM MEPCIEKTUBE), JOCTUTHYTHIC, BO3MOKHO,
C IMOMOLIBK0 ONTUMH3ALMMU JJIsI KOHKPETHBIX PBIHKOB. [lOCTAaBIIMKHM CUCTEM NEKIAPUPYIOT ITH
pe3yIbTaThI, 3HAs, YTO JOCTIDKEHUE UX B OyaylieM Bpsif Jik ocymecTBUMO. OqHaKo TOT GakT, 4To
ONTUMM3AIMSI MOXXET MPHUBECTH K TECTaM, CIUIIKOM TO3UTUBHO OICHUBAIONINM OyTyIue
pe3yJbTaThl, HE O3HAYAET, YTO €€ HE HaJA0 NpoBOaWUTh. Ha caMoM nene onTuMHU3anus KpUTHUECKU
Ba)KHA ISl IOCTPOCHUS YCTOMYMBBIX CUCTEM TPEUIMHIA.

MoaroHka KpuBon

Kynuku yacto UCHOJB3YIOT APYryue METObI Ul MOJIy4YEHUSI HEPEeaTUCTUYHBIX UICTOPUUYECKUX
pe3ynbraToB. Camble OECHPHUHLMIIHBIE M3 HUX CO3HATEIbHO TMOATOHSIOT pPE3ylbTaThbl O]
onpezeneHHble KpuBble. [I0roHKY pe3yiapTaTOB 4YacTO MYTAlOT C ONTUMHU3ALUEl, OJHAKO 3TO
BOIIPOCHI PA3HOTO MOPSIIKA.

[logronka BO3HUKAeT B cCly4yasX, KOTJa CUCTeMa SIBJISIETCS CIHMIIKOM CIJIOKHOUM. Brmomxe
BO3MOXHO J100aBUTh K CUCTEME IpaBUIIa, YIYYIIAIOIIUE €€ UCTOPUUECKHUE PE3yIbTaThl, HO TOJIBKO
IIPU YCJIOBHH, YTO TaKHe JOTIOJHHUTENbHBbIC MPAaBUIa OKA3bIBAIOT BJIMSIHHUE JUIIb Ha HEOOJbIIOE
KOJIMYECTBO BAXHBIX cenoK. Jlo0aBieHue TakuxX MpaBuil MOXKET IPUBECTU K MoAronke. Oco0eHHO
CIpPaBeUIMBO 3TO JJSi CHENOK, MPOBOJMMBIX B IEPHOJbI, KPUTHYECKHE MAJs KPUBOM KamuTaia
cuctembl. Hanpumep, nmpaBuiio, mo3BoJIAIOIIEe BaM BBIXOJIUTh U3 NPUOBLILHON CACTKA HA YPOBHE,
OMU3KOM K TIHMKOBOMY, O€3yCIOBHO, YIYYIIUT pPe3ylbTaTUBHOCTb, OJHAKO OyJeT SBISATHCS
MOATOHKOM, TaK KaK HEMIPUMEHUMO B OOJIBILIOM KOJIMYECTBE CUTYAIUil.

51 Habnrogan MHOTOYMCIICHHBIE IPUMEPBI TOTO, KaK MOCTABIIUKHA CUCTEM HCIIOIb30BANIN ITY
TEXHOJIOTHIO JJIsl YIy4IIEHHUS MOKa3aTelel CHCTEMBI TMOocie HeyladyHbIX mnepuonoB. [lopoil onu
HA4YMHAIOT MPOJaBaTh JIydlllMe, UCIpaBIIEHHBbIE CHCTEeMbI Moja Ha3BaHueMm [lmioc mmmu Bepcus 2.
[ToaToMy kenamomiue MPUOOPECTH «YITYUIIEHHYI0 CHCTEMY» JOJDKHBI XOPOIIEHBKO H3YYUTh
MIPUPOAY MPaBUJI, COCTABISIONIUX YIYUIIEHUS CUCTEMBI, JUIsl TOTO YTOOBI BBISICHUTH, HE CBSI3aHO JIU
yIIy4dIIeHUE C MOATOHKOM.

51 HaX0XKy MOJIE3HBIM ISl U3y4eHUs: (EHOMEHOB TECTUPOBATh UX HA MPEAENbHBIX 3HAUCHUSX.
Celfyac g mpeAcCTaBI0 BaM CHUCTEMY, B paMKax KOTOPOH MPOBOAWUTCS BOMHMIONIAS TMOATOHKA
pe3yabTaToB. MBI HayHEM C TMPOCTOM CHUCTEMBI JBOWHOM CKOJB3SIIEH CpEIHEH U CTaHeM
MOCTETEeHHO J100aBJIATh MpaBHIia JJIsl MOATOHKH pe3ynpTaToB. Eciu BeI MOMHHTE, 3a TOCIeqHNE 6
MecCsIeB CUCTeMa UCIbITaja JOCTaTOYHO HempusTtHoe nanaeHue. [loatomy s 106aBI0 HECKOIBKO
MpaBMJI, YTOObI YMEHBIIUTH A((HEKT TaKOTo MAJACHUS U YIYUIIUTh pe3ynbTathl. S Oyay cokpaiarb
pa3Mep TO3UIMI Ha ONpeAeNeHHOE KOJWYECTBO IMPOLIEHTOB MpPH JOCTIKEHUU OMNpEIeIEHHOTO
YpOBHS MaJIeHHs], a 3aTeM, 110 3aBEPIICHUH Ma/IeHuUs, BO30OHOBIIIO TOPTOBIIIO B OOBIYHBIX 0ObEMaX.

Jlnia peanuzanuu 3Toi uaed Mbl 100aBliseM MPaBWIO C ABYMs MapamMeTpaMu ONTHUMH3AINH:
00BEM COKpaIlleHUs] TTO3UIUN U YPOBEHb, HA KOTOPOM IMPOU3BOIUTCS COKpaleHue. S cMoTpio Ha
KpUBYIO KallMTana B Halllel MOAETU U MPUHUMAIO PEIIeHHEe O TOM, YTO MO3UIHH OyIyT COKpaIeHbI
Ha 90 TPOIEHTOB MPU YPOBHE MAaJICHUs, paBHOM 38 MpoIlleHTaM. JTO yiydliaeT pe3ynbTatsl ¢ 41,4
nponeHta 1o 45,7 mpolieHTa, ypoBeHb MajeHusi cHuxkaercs ¢ 56,0 mo 39,2 mporeHta, a
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koap¢umenT MAR Bwipactaer ¢ 0,74 mo 1,17. Kro-T0 pemmr, 9T0 3TO OTIUYHOE MPABHIIO,

ynyuiiaoliee cucremy. M 6yner nenpas!
Pucynok 11-6. Hzmenenue xorgpgpuyuenma MAR npu uszmenenuu Konuuecmea oHell 6
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[IpoGnema B TOM, YTO 3TO MPaBUJIO AEHCTBYET TOJBKO OJAMH pa3 B XOJ€ BCETo TeCTa, B CaMOM
€ro KOHIIE; KpOME TOro, 51 BOCIOJIB30BajICsl MOMM 3HAHMEM KPHBOM KaluTana. ITO TOBOPUT O TOM,
YTO CHUCTEMa CO3HATENIbHO MOJrOHSIACH O] W3BECTHBIE pe3ynbTaThl. «Hy u B uem mpobiema?y —
crpocuTte Bbl. B3risHute Ha ¢opMy KpuBOM Ha pucyHke 11-6, HA KOTOPOM MBI U3MEHWJIH MOPOT
BBIXOJIa MPU MaJICHUU U COKPATHIIU TO3HUIIHH.

Bbl HaBepHsika 3aMeTHIIM pe3KOe MaJCHHUE Pe3yJbTaTUBHOCTH MPHU HCIOJIb30BAHUU MOPOTa

JUIA BBIXOJA MPU NaJeHUHU, MeHblIeM 37 mporeHToB. DakTUyecKu U3MEHEHHE Opora BhIX0/1a MPU
MaJeHUH BCEro Ha OJMH MPOIEHT U3MEHSET TOJI0BbI€ pe3yiabTaThl ¢ NMpHUOBLIM Ha ypoBHE 45,7
npolueHTa Ha yOsITkH B pazmepe 0,4 npouenta. Ham mpuiuiocs npuMeHUTh Hallle HOBOE MPABUJIO B
aBrycte 1996 ropma, mocie 4Yero Hamu MO3UIMH COKPATUJIMCh TaK CHUJIBHO, YTO MBI HE CMOTJIHU
3apaboTaTh JOCTATOYHO JCHET JUIsl TOTO, YTOOBI BEIOPATHCS U3 ATOU sIMBL. Tak 4To, BO3MOKHO, 3TO
HE Takoe yX Xopoiuee npaBuio. OHO cpaboTano TONBKO JAJSl EPBOTO CIydas M TOJIBKO MOTOMY,

YTO MaJICHHUEe MPOU3OIILIO JOCTATOYHO OJIM3KO K KOHITY EpPHOJa TECTUPOBAHUSI.
Tpelinepbl Ha3bBalOT 3TOT (eHomeH oOpbiBoM. Hamnume OOpHIBOB — CYIIECTBEHHBIX

U3MEHEHU U pPE3YyJIbTaTOB BCJICACTBHUC HEOOJNBIINX MU3MEHEHUN 3HAUSHHHI HCXOIHBIX IMaApaMCTpPOB —
OTJIMYHBIN HHAUKATOp TOr'0, 4YTO BbI MOJOTHAJIM NAHHBIC; WU BCJICACTBHUC 3TOTI'0 Balll PCAJIbLHBIC
PE3YIbTATHI 6y,HYT KpaﬁHe OTJIMYATBCA OT PE3YJIbTATOB, IMOJIYYCHHBIX B XOAC TCCTHUPOBAHMUA. 910
CIIC pa3 CBUACTCILCTBYCT B MOJIb3Y OIITUMH3AIUHA IMAPAMCTPOB: Bbl MOXKETC Cpa3y BUIACTH 06pBIBBI

U BBIAIBUTH HCTOYHHMK HpO6J’IeMH J0 Haydaja Tpeﬁzu/IHra.
BaxkHocTh pa3Mepa BHIOOPKH

Kak s YK€ TOBOPUJL, JIFOAW CKIIOHHBI YACIIATH CIIMIIKOM MHOI'O BHUMAHUA PCAKHUM ClIydasiM
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BO3HHMKHOBEHHUS KaKOTO-TO (peHOMEHa, HECMOTpPSI Ha TO YTO CO CTATHCTUYCCKOW TOYKHU 3PEHUS U3
HECKOJIBKUX CJIy4acB HEBO3MOXXHO H3BIIEYh MHOTO HH(MOpPManuu. ITO — OCHOBHAs NpPUYMHA
noaronku. [IpaBuiia, KOTOpbIE BCTYMAOT B JACMCTBHE HEYACTO, MOTYT BBI3bIBATh HEHAMEPEHHYIO
MOJTOHKY, MPUBOJAILIYIO K PACXOKACHUSAM MEXKAY pe3yabTaTaMUd TECTUPOBAHUS MPOLLIOT0 U
peanbHOrO TPEUAHUHIA.

XOopomuM OPUMEPOM 3TOTO SBIISIETCS CE30HHOCTh. TE€CTUPOBAHHME CE30HHBIX U3MEHEHUM Ha
npoTsbkeHuu 10 net mpeanosaraet uzydeHue Bcero 10 ciydyaeB BOSHUKHOBEHHS OIPEICIIEHHOTO
CE30HHOTO ()eHOMEHA — CO CTAaTHCTHUYECKOM TOYKM 3PEHUS TaKas BEIOOPKA HEAOCTATOYHA, TIOITOMY
BCE TECTHI C €€ MCITOJIb30BAHUEM HE JIAIOT TOYHBIX MPOTHO30B Ha OyyIee.

JlaBaiiTe pacCMOTpUM IMPABHIIO, KOTOPOE HMTHOPUPYET STy KOHIEMIUIO M TMPEANoJiaraet
WCII0JIb30BaHNE KOMITBIOTEpA ISl TOTO, YTOOBI M30ekKaTh MOJATOHKHA. BBl MOTJIM 3aMEeTHTh, YTO Ha
MPOTSHKCHUU HECKOJIBKUX JIET Pe3yJbTaThl CEHTAOPS OBLIM IJIOXMMH — MOSTOMY MBI TECTUPYEM
MPaBUJIO, YIy4IIaloIlee MoKa3aTelid CEHTSAOps] Ha HEKUU MPOLEHT. Bbl MOXKeTe BOCIIOJIH30BATHCSA
KOMIBIOTEPOM JJI TIOMCKa JFOOBIX HEyJad, CBSI3aHHBIX C CE30HHOCTBIO, M JUIS YAy4IllIEeHUS
pe3ynbTaTOB B ATUX MEPUOIAX.

S mpopaenan 3T0 Ui CUCTEMBI, ONTMCAaHHOW B JaHHOM riase. S mposen oxosio 4000 TecToB,
YMEHBIIABIINX 3HAYCHHE TMO3UIIMM B HaJyalle KaXJOro Mecsila Ha HEKOTOpPOE KOJUYECTBO
MPOIICHTOB B TEUEHHE HECKOJIbKUX JTHEH, a TI0 UCTEUEHUHN ITOTO MEpHUoa HaurMHaJI BHOBh TOPrOBATh
B TIOJIHYIO CHJTy. 3a JNECSTHJICTHHH TEePUOJ TECTHUPOBAHUS 5 OOHAPYKHJI BCEro JiBa MEpPHOJa, B
KOTOPBIX 3THU JEHCTBUSA MPUBOJNIN K U3MEHEHUsIM. Eciu cokpamaTe no3uiuu Ha 96 mpoueHToB B
MIepBBIE J1BA JHS CEHTAOPA U MepBble 25 AHEH UI0JA, MOXKHO YIYULIUTh Pe3ylbTaThl. XOTUTE Y3HATh
HAaCKOJIbKO?

[Ipumenenne mnpaBuna ymydmaer otnady ¢ 45,7 mo 58,2 mpoueHTta, majgeHUe HEMHOTO
BbIpactaeT ¢ 39,2 no 39,4 mpouenta, a koapduruent MAR pacrer ¢ 1,17 no 1,48. 1 BHOBb MBI
JyMaeM, 4TO ATO OTJIMYHOE TPABUJIO U UTO C €r0 MPUMEHEHHUEM CHCTEeMa 3apadoTaeT JIydllle.

K coxanenuto, 310 mpaBuiio paboTaeT TOJbKO MOTOMY, YTO B 3TH MEPUOJbI B IPOLLIOM ObLIO
CYLIECTBEHHOE IMajJeHue. MalloBeposITHO, YTO MAJAEHUs B AT KOHKPETHBIE IE€PUOJBI BHOBB
MOBTOPATCS. DTO — MPUMEP CaMOW HENPaBWJIbHOW MOATOHKH. Y IMBUTEIBHO, KaK MHOTO JIIOJIEH,
TOJIKOBBIX BO BCEX MPOYUX BOMPOCAX, YMYIPSAIOTCS MONACTHCSA HA ATY YJIOUKY.

He 3Hasg MCTMHHOW NPUYMHBI, MOKHO MOJyMaTh, YTO 3TO OTJIMYHAS CUCTEMA JUIsl Hadala
Tpeiauara. BO3MOXHO, BBl Ja)X€ HayHETe CcOOMpaTh JEHbIHM HA TPEHAMHT y JApy3ed u
POJICTBEHHUKOB, paccKasbiBasg UM 00 3TOW MpekpacHOW cucteme M ee pesynbrarax. [Ipobiema
TOJIBKO B TOM, YTO Ha CaMOM JeJie Bailla cuctema npuHocut He 58,2, a 41,4 npoueHTta, najaeHue
coctanisieT He 39,4, a 56,0 nporeHToB, a Ko3pdunuenr MAR pasen He 1,48, a 0,74. B utore Bce
3aKOHUYUTCS Pa30uapOBaHUEM B pPEAJbHBIX pe3yJbTaTaX — K COXAJIECHUIO, Bbl ObUIM CIUIIKOM
YBJICYEHBI JIETKUMHU [TOIIPAaBKAMHU CUCTEMBI, YTO MPUBEJIO K NOATOHKE KPUBOM.

Jlanee Mbl 06CyAMM BO3MOYKHOCTU MPEIOTBPALEHHS MPoOIeM, OMUCAHHBIX B 3TOi riase. S
MOKaXY BaM crnocoObl MuUHUMU3anuK dhdexTa Tpeinepa, onpeacsieHusl ciaydalHbIX 3(QekToB,
KOPPEKTHOM ONTUMU3ALMU U IPEIOTBPAIICHHUS CBEPXONTUMH3AIUN UCTOPUUECKUX JAHHBIX — TaK,
9TOOBI, UCHOJB3ysS Ty WM HMHYIO CHCTEMY, Bbl MOTJHU MOJYYUThb pealbHbIe CBEICHHS, a HeE
WJUTFO30PHBIE IIPOTHO3HI.

MhaBa 12
Ha TBepaoun nouse

Topeosamsb ¢ ucnonvb3osanuem ciadbix Memooog —

6Ce PABHO UMO JCOH2IUPOBAMD, CMOS 8 ULTIONKE

60 epems wmopma. Koneuno, amo moacno oenams,

HO 20pa300 npouje JHCOHIUPOBAMb, CIMOS HA MBEPAOT Nouse.



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

Temepb, Korma BbI yXKE 3HAKOMBI C OCHOBHBIMHM IPHYMHAMU HETOYHBIX pE3YJIbTaTOB
HUCTOPHYECKUX TECTOB, JaBaliTe PacCMOTPHM OCHOBHBIC MPHUHIIUIIBI MPABUIBHOTO TECTUPOBAHHS
MPOIILIOTO.

B sayumiem ciydae BbI MOXETE MOJYYUTH JIMIIb MPUMEPHOE IMPEACTABICHUE O TOM, Kak
CBsI3aHO Oyjyliee ¢ pe3yibTaTaMH HCTOPHUYECKOTO MojeaupoBaHus. Ho Kk cuacThio, Haxe
MIPUMEPHOE TPEACTABICHUE MOKET 00SCIIeYUTh XOPOIIeMY Tpeiaepy mepeBec, J0CTAaTOYHbBIN s
TOro, 4troObl 3apaboTaTh MHOTO jeHer. UToObI MpH OIEHKE BalllUX HJCH MpOaHATU3UPOBATH
BaXHOCTh (DAKTOPOB, BIUSIOIIMX HA BEIMYMHY OIMHUOKHM WJIM YPOBEHb HETOYHOCTH, HEOOXOIMMO
paccMOTpPETh HECKOJIbKO OCHOBHBIX CTATHCTHYCCKHX KOHIICTIIIMH, JISKAIIMX B OCHOBE
HUCTOPHYECKOTO TeCTHpOoBaHuUs. Tak Kak s He OOJIBIION JIFOOUTEIb KHUT, HAITMUYKAHHBIX (POPMYyJIaMU
U IPOCTPAHHBIMHU OOBSICHEHUSIMH, TO TIOCTAPAIOCh OBITH MPOCT B ACMIEKTE MATEMATHKH M TIOHSATCH B
00BACHEHHAX.

CtaTncTuyeckme oCHOBbI TecTupoBaHus

[IpaBunbHOE TECTUPOBAHME YUUTHIBAET CTATHUCTHYECKHWE KOHIICTIIMM, BIUAIOIIME Ha
MPOTHOCTUYECKHUE BO3MOXKHOCTH TECTOB M TMpPHCYIIME UM OrpaHuueHus. HenpaBuibHOe
TECTUPOBAHHWE MOXET CcJelaTh Bac dYepecuyp MAOBEpUYMBHIMU TaM, TJiIé HET OCHOBaHHA
BOCIIPUHUMATh pE3YNIbTaThl TECTOB B KauecTBe MporHo3a. OHO MOXKET JaTh JaXe COBEPILEHHO
HEBEPHBIEC OTBETHI.

B rmaBe 11 ™Mbl u3yuywnum Bce OCHOBHBIE (DAKTOpBI, HHU3BOISINIMNE HCTOPUUYECKOE
MOJENUpPOBaHNE Ha YPOBEHb Ipyboro HaOpocka Oyaymiero. DTa IJiaBa pacCKakeT O TOM, Kak
YIY4IIUTh TPOTHO3HYIO COCTABIISIIOIIYI0 TECTOB W Yy3HATh XOTh M TNPUOIU3UTEIbHBIE, HO
MaKCHMaJIbHO BEPOSITHbIEC BAPUAHTHI PA3BUTHS COOBITHIA.

OO6nacTh CTaTUCTHKH, CBSI3aHHAs ¢ (OPMUPOBAHUEM BBIOOPKHU W3 COBOKYIHOCTH, SIBIISICTCS
TaK)Ke€ OCHOBOH JIJIsl POTHO3HOTO MOTEHIMANa TECTOB C MCIOJIb30BAHUEM HUCTOPHUYECKUX JTaHHBIX.
OcHoBHasi ujaes 3aKJIIOYaeTcs B TOM, YTO MPH JOCTATOYHO OOJILIIONW BBIOOPKE BBl MOMKETE B
OTpEeNIeHHBIX Tpeaeax MPUMEHATh pe3ylbTaThl pacyeToB IO HEH i OLEHKU Bce
coBokynHocTd. [loaTomy ecnmu mpu BbIpabOTKE CTpaTerud Bbl MOCMOTPUTE Ha JOCTATOYHO
OO0JIBIIYI0 BEIOOPKY MPOIUIBIX CACNIOK, TO CMOXKETE CAENaTh 3aKJIIOYEHHE O BEPOSTHOM OymyiieMm
Pa3BUTUU STOM CHUCTEMBL. DTO TOT K€ pa3fesl CTAaTHUCTUKH, KOTOPBIM HCIONb3YIOT OpraHu3aluy,
n3yyJaromie odriecTBeHHoe MHeHre. Hanpumep, onpamuBas 500 cirydaiiHO BEIOpaHHBIX JTIOJCH U3
pa3HbBIX INTATOB, KMEIOUIUX IIPaBO TOJ0CAa, MOXHO CJlIelaTh BBIBOJ O HACTPOSHUSX BCEX
rosocyromux xutene CIIA. AHanorndHbiM 00pa3oM y4eHBbIE OLICHHUBAIOT JACHCTBHE JICKApPCTBA
JUIS JIeYeHUs Kakoil-mubo OoJie3HH Ha HEOOJBIION TpyIIe MAlUeHTOB, TaK KaK IJis 3TOTO €CTh
CTaTHCTUYeCKasi OCHOBA.

JIBa OCHOBHBIX (haKTOpa, BIMSIONIMX HAa CTATUCTUYECKYIO JOCTOBEPHOCTH MPEIOIOKEHH,
OCHOBAaHHBIX HAa M3yYEHUH BBIOOPKH, — ATO pa3Mep BBHIOOPKHM U CTENEHb, B KOTOpPOMl BBIOOpKa
SBIIIETCS PENpPE3CHTATUBHOM M0 OTHOIICHHWIO KO BCEH COBOKYMHOCTH. MHOrue Tpeuaepsl u
TECTEpbl CHCTEM IOHUMAIOT CMBICI pa3Mepa BBIOOPKM Ha KOHIENTYaJbHOM YpPOBHE, OJIHAKO
M0JIararoT, YTO pa3Mep OTHOCHUTCS JIUIIb K KOJIUYECTBY CIIEIOK B TECTOBOM HccieaoBaHud. OHU He
MMOHUMAIOT, YTO CTaTUCTUYECKAsl IOCTOBEPHOCTh TECTOB MOXKET ObITh CHIKEHA Ja)Ke MPHU U3yUCHHUH
THICSIY CENIOK B Cly4asX, KOI/ia MpaBWjia WM KOHIENIMU MPUMEHSIIOTCS TOJbKO K HEKOTOPHIM
XapaKTEepPUCTUKAM CJIEJIOK.

Takxke OHM YacTO HTHOPUPYIOT HEOOXOJMMOCTh  PENPE3eHTATUBHOCTU  BBIOOPKH
OTHOCHUTENILHO BCEH COBOKYITHOCTH — M B 3THUX CIIy4asX HCCIEIOBAaHHE CTAHOBUTCS 3allyTaHHBIM, a
U3MEpeHusl 3aTpyaHsoTCs Oe3 MpoBeleHUsi CyObeKTMBHOTO aHanuza. Tpeinep, TeCTUPYIOUIUi
CUCTEMY, MpEANoaraer, 4ro Mpouuioe B ONpeAeIeHHONW CTENeHH MPEACTaBIsSeT TO, YTO MPUHECET
Oynymee. Eciu 3T0 AEMCTBUTENBHO TaK, a BBIOOpKA SBISETCS JOCTATOYHOM, MBI MOXEM B3STh
HEKOTOpbIE YEepThl MPOIUIOTO W MPHUMEHATh HX A1 OleHKu Oynymero. Eciu  BbeiOopka
HEepenpe3eHTaTUBHA, TECTUPOBAHUE OECIONE3HO U HUYETO HEe CKaXXET HaM O BO3MOKHOM OyayIiemM
MOBEJCHUU TecTUpyeMoil cucTeMbl. TakuM o0Opa3oM, MPEINoJIOKEHHE O PEerpe3ecHTATUBHOCTH
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ABJIAETCA KPUTUUYECKU BaKHbIM. Ecim cuutarh, 4TO pernpe3eHTaTUBHas BbIOOpka u3 500 yenoBek
JOCTaTO4HA JUIsi TOTO, YTOOBI OMPEAECNTUTh C TOYHOCTHIO A0 2 MPOIEHTOB, KTO MOXKET OBITH
cienyromuM npesujgeHtom CHIA, xBarutr nu ompoca 500 ywacTHHKOB JleMOKpaTHUeCKOIo
HAIIMOHAJILHOTO coOpaHusi (opraHa, M30MparoIIero KaHAWAAaTa Ha JOJDKHOCTh HPE3HJCHTa OT
Hemoxkparnyeckoit naptuu CIIIA) ans nosyuyeHus: kapTuHbl 1o cTpaHe B nenom? Koneuno, Her —
BBIOOpKa HE OyJeT penpe3eHTATHBHOW C TOYKH 3peHHs Bcero HaceneHus. OHa OyIeT COCTOSITh
TOJILKO U3 JEMOKpaToB, B TO Bpems Kak roisiocyrouiee Hacenenue CIIIA cocrout Taxke u3
pecryOIMKaHIeB, HE BKIIOYEHHBIX B BRIOOPKY. Bo3MOXxHO, peciryOinKaHIsl OyayT TOJI0COBATH HE
3a TeX KaHIMJIATOB, KOTOPBIE OINPEIEIMINCh B BalleM ompoce. Eciu BbI Jenaere OmMOKH TaKoTo
poJia B BEIOOPKE, TO B pe3yJbTaTe MOJIYIUTE OTBET, BOZMOKHO, JKEIaeMBbIii, HO HETIPaBHIIbHBIN.

Conuosioru 3HaIOT, YTO BOIPOC COOTBETCTBUS BIOOPKU COBOKYIHOCTHU SIBJISIETCSI OCHOBHBIM.
Pe3ynbTarsl onpocoB, IPOBOJAUMBIX C HEPEIIPE3EHTATUBHON BEIOOPKOM, SBJISIOTCS HETOYHBIMU, U 32
MIPOBEJIEHUE TAKMX OIIPOCOB YBOJIBHSIOT. B TpelauHre 3T0 TOXKE ABJIAETCS KIFOYeBBIM BorpocoM. K
CO’KaJICHUIO, B OTJIMYHME OT COILMOJIOTOB, KOTOpbIE B II€JIOM IMOHUMAIOT CTaTHUCTUKY BBIOODKH,
OOJIBIIMHCTBO TPEWUIEPOB €€ He MOHMMAaroT. YacTo MOXKHO HaO0JaTh, Kak TpeWaepbl TECTUPYIOT
TOJIbKO HEJIaBHUE TNEPHUOJIbl. DTO BCE PAaBHO YTO MPOBOJUTH OMNPOC UJIEHOB JleMOKpaTH4ECKOIro
cobpanus o cienyroriem npesuaente CIHIA.

[IpoGnema TecToB, MPOBOAMMBIX Ha HEOOJIBIINX MHTEPBAJIaX, COCTOUT B TOM, UTO 3a BpeMs
TaKOro MHTEpBala PHIHOK MOKET HAaXOJUTHCS B OJHOM M3 JBYX COCTOSIHUM, ONMHMCAHHBIX paHee B
rJ1aBe 2, HapUMep B COCTOSIHUU CTAOMJIBHOCTU (OTCYTCTBHS TPEHJA) M BOJIATWJIBHOCTH — B 3TUX
Cllydasix XOpOIIO pabOTaloT CTpaTeruy TOProBJIM MPOTUB TPEHAA U YU€T OTKIOHEHUH OT CPeJHEro
3HaueHus. OJHAKO €CIM PHIHOK M3MEHSET CBOE COCTOSIHHE, METOJbl TECTUPOBAHUS CTAHOBSITCS
HENPUMEHUMBIMH; HX HCIOJIb30BaHUE B 3TOM Cllydyae MNpuBeAeT K mnorepe aeHer. Ilostomy
TECTUPOBAHUWE [JOJDKHO MPOBOJUTHCS TakUM oOpa3oM, uTOObl YBEIMYUTh LIAHCHI HA
PENpPe3eHTaTUBHOCTh C TOUKH 3pEHUs OYAYIIETo CIENOK, BKIIFOUEHHBIX B TECT.

CylwiecTBylolMe NU3MepPeHUsi HeyCTOMYMBBI

IIpoBoss TecTUpoBaHWE, Bbl IBITAETECH ONPEAEIUTH OTHOCHUTENIBHYIO PE3YyJIbTATUBHOCTH
CHCTEMBI, OLICHUTh BO3MOXHYIO PE3YyJIbTaTUBHOCTb B OyAyIlleM, a TaKXXe BBIACHUTH, HACKOJIBKO
oOocHOBaHHa Ta MiaM MHasg uaes. OnHa w3 mpoOneM 3TOro mpolecca COCTOMT B TOM, 4YTO
oOIIenpHUHAThIE NTOKa3aTean U3MepeHHsl HecTaOmibHbl. [103TOMy cpaBHHUTENbHAs OLIEHKA TOM MM
MHOW uJeu 3aTpyJHEHa — HeOOJIbIIMEe H3MEHEHHUs 3a CYeT OJHOU-IBYX CJHEIOK CIOCOOHBI
CYIIECTBEHHO MOBJIMATh HA 3HAYEHUs 3THX CialblX Mokaszareneld. BeiencrBue HecTaOMIBHOCTH
U3MEpEHUH Bbl MOXKETE IOBEPUTH B TO, UTO Uies 0ojiee LeHHa, YeM Ha CaMOM JieJie, WIIM OTKa3aTbCs
OT UJeH, IOTOMY YTO OHA HE KaXXeTCs CTOJIb IIPUBJIEKATEIbHOM, KAKOBOM SBIISIETCSA HA CaMOM JIele,
€CIIU K €€ U3MEPEHUI0 IIPUMEHUTD 00Jiee CTaOUIIbHbIE T0OKA3aTeNH.

CratucTuyeckue HCCIIEOBAHUS SBISIOTCA YCTOWYMBBIMH, €CJIM HM3MEHEHHE HeOOJIbLIOro
Habopa JaHHBIX HE NPUBOAUT K CYIIECTBEHHBIM HM3MEHEHMsIM pe3ynbraToB. CyllecTByrOIIMe
MOKa3aTeI U3MEPEHUs CIMLIKOM YyBCTBUTENIbHBI K M3MEHEHMSM JAaHHBIX. DTO OJIHA U3 NMPUYUH
TOr0, 4TO MpPHU IPOBEIECHUM HCTOPUYECKOIO MOJEIUPOBAHMS IpPU AHAIM3E€ TOPrOBBIX CHCTEM
HeOoJIbIIIME N3MEHEHNS 3HaYeHUs TapaMeTpa CYILIECTBEHHO U3MEHSIIOT 3HAU€HUs! pe3yIbTUPYIOIIHNX
nokazateneil. Camu mo cebe moOKa3aTelau HE SIBIAIOTCS YCTOHYMBBIMM, HMHA4ye TOBOPS, OHHU
YYBCTBHUTEIbHBI K HEOOJIBIINM HH(POPMALIMOHHBIM MaccuBaM. COOTBETCTBEHHO, BCE, UTO BIIHUSET Ha
3TH UH(POPMAIMOHHBIE MAaCCHBBI, CIIOCOOHO TaKXe CYLIECTBEHHO MOBJIMATh Ha pe3yibTaThl. B
UTOre JIeI0 MOJKeT 3aKOHYMTHCS TOJATOHKOHM, M Bbl OyJere aypauuTh celsi pe3yibTaTamu,
HEJOCTHKMMBIMU B peanbHON ku3HU. [lepBbli mar B tectupoBaHuu coriacHo ITyrm Yepemax
COCTOUT B TOM, YTOOBI HaWTH MOKa3aTeIN HM3MEPEHMs pe3yIbTaTUBHOCTH, KOTOpBIE SIBISIOTCA
YCTOMUYUBBIMU U HE3aBUCUMBIMU OT HEOOJIBIINX U3MEHEHUH B HCXOAHBIX TaHHBIX.

Bo Bpems coOecenoBaHusi mepen HadajgoM mporpammsl YUepemax bumn Dkxapar cmpocui
MEH: «3Haelllb JIM Thl, YTO TAaKOE€ YCTOMYMBBIA CTATUCTHUUECKUH TMOKa3aTenb?» S momosgan
HEMHOTO0, a 3aTeM cKkazai: «He nMero HuKakoro npeacraBiaeHus». Teneppb st MOTy OTBETUTH Ha ATOT
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Borpoc. Peub maer o pasgene MareMaTHKH, 3aHUMAIOIIEMCSl MpOOIeMaTHKOW HECOBEPIICHHOMH
I/IH(l)OpMaI_[I/II/I N HCTIPABUJIbHBIMU ITPECATIOJIOKCHUAMU, HAa3bIBACMOM CTaTHCTHUKOM HaJCKHOCTU WUIN
pOOACTHOM CTATHCTUKOM.

N3 camoro Bompoca ObLIO SICHO, 4TO buianm o0co3HaBan HECOBEPIICHHYIO TMPUPOAY
TECTUPOBAHUS M HCCIICAOBAaHUS Ha 0a3e HMCTOPUYECKOW MH(POpPMALUHU, a TAKKEe MOHUMAI CYTh
HETI03HAaBAEMOT0, — PEIKOe KAadecTBO JUIS TE€X BpeMeH (Ia W Temepb). Sl aymaro, 4TO B 3TOM U
3aK/IIo4ajIaChb IMMpUYrMHA OTIIMYHBIX PE3YJIbTATOB TpeﬁﬂHHFa bunna na MMPOTAKCHUH MHOTHX JICT.

OTO — emie OJWH MPUMEP TOTO, HACKOJBKO JAJEKO 10 CPAaBHEHHUIO C JIPYTMMHU HTPOKaMH B
oTpaciii MpoABUHYJIUCh B CBOMX HCCICAOBAHHAX WU PASMBIIIICHUAX Puua u bumn. Yem Oosbliie s
YuyCb, TEM 0oJblee YBAXKXCHHUEC HUCIBITBIBAIO K MX BKJIaJy B HacC. N mens KpaﬁHe YAUBJIIACT, KakK
HeJaleKo IPOABUHYIACH OTPACIb OTHOCUTEIBHO TOTO, 4T0 Py n busut 3nanu B ewe 1983 roxy.

YcTonuyuBble nokasartenu n3mMmepeHuns pe3ynbTaTUBHOCTU

Panee MBI TOBOpPWIIM O TaKuX MOKA3aTeIsX M3MEPEHUSI CPABHUTEIBHOW PE3yiIbTaTUBHOCTH,
kak kodhpurmenT MAR, CAGR% u kosddunment lapna. Ity nmokazaTenu He 0YEHb YCTONYHBEI,
TaK Kak CYILECTBEHHO 3aBHUCST OT JaT Hayajla U OKOHYaHUS NEepHUoJa TECTUPOBAHUSA. DTO OCOOCHHO
CIpaBeUIMBO JJs TeCTOB MeHee ueM 10-neTHux nepuoos. [IpeacraBbre cebe, 4TO CIYyUUTCS, €CIU
Mbl CKOPPEKTHPYEM CpOKHM Hadajla M OKOHYAHHS TecTa Ha HECKOJbKo MecsueB. [[ns storo
MPOBEJEM TeCT He ¢ Hadaya sHBapsa 1996 roma, a ¢ Hadana QeBpanst TOro ke roga. B xagecTse
cpoka okoHuyaHus Bo3bMeM He 30 umronsa 2006 roma, a 30 ampenst — TO ecThb yOepeM BCEro OAMH
MecsIl C Hayajia U JjBa Mecslla ¢ KOHI[a TECTUPYEMOTo MepHo/Ia.

TecT TpOMHON CKOJB3SIIEN CpeAHEN ¢ NepBOHAYAIBHBIMU JTaHHBIMU Al HaM 43,2 mpoleHTa
otnauu ¢ koapdunuenroM MAR, paBubim 1,39, u xoapduuuenrom lllapna, paBubm 1,25. Eciaun
W3MEHUTH JaThl HayaJla ¥ OKOHYaHUA, OT/Aa4ya MOJACKOUUT 10 46,2 mpouenta, kodddumuent MAR
BeIpacTeT a0 1,39, a xoaddumument Hlapna — mo 1,37. Tect cuctembr mpopsiBa kaHama ATR ¢
MEpPBOHAYAIBHBIM TEPHOJIOM AEMOHCTPUPYET OTAauy Ha ypoBHe 51,7 mpoueHnrta, xo3dduumeHt
MAR, passwiii 1,31, u kosdpdunuent Illapma, paBubeiii 1,39. Mensem mnepuon — MEHSIOTCS
nokazatenu. Otnavya nmojackakuBaet 10 54,9 mporenrta, kodddunmenr MAR Bwipactaet mo 1,49, a
ko3 duruent lapna — mo 1,47.

Takass 4yBCTBUTEIBHOCTh 1O BCEM TpPEM H3MEpPEHHUSIM OOBscHsAeTcs TeMm, 4to MAR wu
koa¢p¢unuent llapna cogepkar oTaady B KaueCTBE YAaCTH UYUCIMTENS, a OTAaya, BhIpaKCHHAsS B
npouentax CAGR npu pacuere MAR wim B cpegHeMecs[MHOM TOKas3aTesae OTAAaud MpPU pacdeTe
koa¢p¢unuenta llapna, cymecTBEeHHO 3aBUCHT OT CpOKa Hauyajda WM OKOHYaHus Tecta. MAR
0Cc000 YYyBCTBUTEJIEH K MU3MEHEHHUIO CPOKOB TECTa, TaK KaK B HEM COJIEP)KATCs JIBa KOMIIOHEHTa,
3aBUCHMBIX OT CPOKOB TecTa. TakuM 00pa3oM, MpHU pacueTe 3Toro rnokaszaress 3¢GexkT n3MeHeHun
YCHJIUBAETCS B Pa3bl.

[Ipuumnna, no xotopoit CAGR% 3aBuCHT OT Hauana U OKOHYaHUSl TECTHPYEMOIrO Mepuoja,
3aKJIIOYaeTCsl B TOM, YTO Ha JIOrapu(pMHUUECKOU IIKalle MOoKa3aTelb MPEACTaBIseT co00W rpamyc
HAaKJIOHA JIMHUM, HAYMHAIOLIEHCS B Hayalle TeCTa M 3aKaHYMBAOIIEHCS B MOMEHT €r0 OKOHYAHUS.
N3meHeHue naT Havyajla 1 OKOHYaHUSI TECTUPYEMOTO MEPHO/IA CYIIECTBEHHO MEHSET HAKIIOH JIMHUH,
KaK MMOKa3aHo Ha pucyHke 12-1.

Pucynok 12-1. I¢ppekm 6030eiicmeus usmenenus HA4AIbHOU U KOHEYHOU O0amvl HA
CAGR%
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HameHeHHbIe NaThl TECTA -

HE[]BUHEI'-IEIJ'II::HI::IE AaTkl TECTA

3aMeThTe, UTO HAKIIOH JIMHHUH, Ha3biBaeMol «I3MEHEHHBIE MaThl TECTa», Kpyde, YeM HaKIOH
JUHUY 101 Ha3BaHHeM «llepBoHaYaIbHBIC ATl TeCTay. B JaHHOM cilydae B Ha4dalle TECTHPYEMOTO
nepuoja (sHBapb 1996 roga) mpou30ILIO MajJeHUe, TaKKe MaJeHue HaOMI0Jaloch B Mae U UIOHE
2006 rona, moCIeIHUX MecAIax MepBOHAYaIbHOTO nepruoga. COOTBETCTBEHHO, CABUTAs AaThl TECTa
Ha HECKOJIBKO MECSIIEB, Mbl CMOTJIM M30aBUTHCS OT PE3yabTaTOB 000U X MaIEHUH. DTO OTMEUEHO Ha
pucynke 12-1: yOpaB mnaaeHwe Ha JOOOM JTame TeCTa, Mbl TOBBICUM HAaKJIOH JIMHUH,
onpenenstomeir CAGR%.

PerpeccupoBaHHas rogoBas otaa4va (RAR%)

bonee momxomsmuM METOJOM OIIGHKH HAKJIOHA SBISETCS TPOCTas JMHEHHAs perpeccHs
KaKJIOW TOYKHM Ha KaXJ0W JUHUHU. JIJIT TeX yuTaTeneil, KOTOphIe HE JTI00AT MaTeMaTHUKYy, TOSICHIO,
YTO JIMHEWHASI PETPECCHsl — 3TO MPOCTO MYAPEHOE Ha3BaHHUE TOTO, YTO UMEHYETCS JIMHUEH MOJTHOTO
cooTBercTBUS. IIpencraBpTe cebe MpsIMyI0 JIMHUIO, MPOXOJSIIYI0 Yepe3 IIEHTP BCEX TOYEK, Kak
ecni Obl BBl yOpaiM BCE BBINYKJIOCTH Ha Tpaduke, pacTIHYB MX 3a Kpas, HE MEHss OOIIero
HaIpaBJICHUs JTUHUU.

JIluHus JUMHEMHOW perpeccud M COOTBETCTBYIOIIMHI — IMOKa3zaTelb OTAA4d  CO3/IAal0T
BO3MOXHOCTh JJI1 ()OPMUPOBAHMSI HOBOTO TOKAa3aTess, KOTOPbIA 5 HA3bIBAlO0 PETrpecCUpOBaHHOMN
ronoBoii otmayeit (Regressed Annual Return, RAR%). OTtoT mokasarens B ropasio MeHbIIEH
CTETEeHU YyBCTBUTEJICH K M3MEHEHHM JIaHHBIX B KOHIlE TecTa. Ha pucynke 12-2 nokazaHo, 4To npu
npuMeHeHn RAR% HakIOH TMHUM MPAKTUYECKU HE MEHSETCS MPU U3MEHEHNUH KOHEYHOU TOUYKH.

Ecnu MbI TEneps NOBTOPUM TECTUPOBAHKE, IPOBECHHOE PaHee, TO 3aMETHM, YTO MOKa3aTesb
RAR% w™eHee 3aBUCHMM OT M3MEHEHUH NepuUOJa TECTUPOBAHUSA, MOTOMY 4YTO y OOEUX IUHUMN
HaOoJaeTcsl MPUMEPHO OMHAKOBBIM HakloH. RAR% s mepBOHa4albHOTO TECTa COCTABIISIET
54,67 npoliieHTa, a Jyisl TeCTa ¢ U3MEHEHHBIMU JJaTaMU OH cocTaBJsieT 54,78 mpolieHTa, 4To BCEro Ha
0,11 mpouenra Beie. CpaBHuTe 3TH pe3ynbrarsl ¢ pesyiabrataMu CAGR%, n3aMeHuBIIMMUCS Ha
nensix 3 mporeHTa, ¢ 43,2 no 46,2 nponenta. B pamkax ganHoro tecta CAGR% 6bu1 moutu B 30
pa3 OoJiee UyBCTBUTENEH K M3MEHEHUIO KOHEYHBIX JIaT.

Pucynok 12-2. I¢ppekm 6030eiicmeus usmenenus HA4AIbHOU U KOHEYHOU O0amvl HA
RAR%

HMameHeHHble AaThl TECTA

I'IepEr;:Hatlaan blEt 0aThl TECTA
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3HayeHne CpeIHEMECSYHON OTAauM, UCHojJb3yemMoe npu pacyere kodpduumenra [laprma,
TaKXXE€ 3aBUCUT OT M3MEHEHMH JaT, TaKk KaK Mbl MCKJIIOYAEM W3 TECTHUPOBAHUS TPU MOCIEIHUX
IUIOXUX MECALA, a 3TO BJIMAET HAa CPEAHIOI OTAauy, XOTs U B MeHbllel creneHu, yeM Ha CAGR%.
JIydmmm rmoxaszaTenieM JUIst YUCIuTesst Mor Obl ctath RAR%.

Kak Obu10 0TMEUEHO paHee, KOMIIOHEHT, CBSI3aHHBIN ¢ BETMYMHON MaKCUMaJIbHOTO NaJCHUS B
pacuere koddpdummenra MAR, Taxke 4yBCTBUTEICH K JiaTaM Hadajda M OKOHYaHUs Tecta. Ecimm
KpPYITHOE TMajJieHue MPOUCXOJUT B Hadaje TECTOBOTO NepHoja MM ONMMKe K ero OKOHYaHUIO,
nokasareiab MAR u3MeHuTcs q0CcTaTouHO cyliecTBeHHO. [loka3zarenh MakCMMalbHOTO MaJeHUs —
9TO JIMIIb OJJHA TOYKA HAa KPUBOH KallMTala; COOTBETCTBEHHO, /ISl KOPPEKTHBIX PacyeTOB HaMm HE
XBaTaeT CYUIECTBEHHOro oObeMa JaHHbIX. HaunydimnMm mnokasareneMm sBIISETCS TOT, KOTOPBII
BKJTIOYAET OOJIbIIIE 3HAUCHHH MaJieHus. | 0pa3o cilo)Hee TOProBarh 1Mo CUCTEME, B KOTOPOH OBLIO
IIATh KPYNHBIX MajeHuil Ha ypoBHe 32, 34, 35, 35 u 36 npoueHToB, YeM 10 CUCTEME, B KOTOPOil
nageHus ObuTy Ha ypoBHE 20, 25, 26, 29 1 36 MpOIIEHTOB.

Bonee toro, rmyOuHa naneHus — 3TO JUlIb OJHO U3MepeHue. Bee 30-mpoueHTHbIE MafeHUs
HEOJMHAKOBbL. S| oOpamiaro MeHblle BHUMaHMsA Ha HEJaBHEE MaJeHUE, KOTOPOE IMPOA0JIKAIOCH
BCETO JIBA MECAIA, YEM Ha MaJeHUE, KOTOPOE MPOJOJIKAIOCH JBA I'0J1a, IIOKA PHIHOK HE BEPHYJICS K
IpeXHUM 3HaueHusM. Ilepuon BoO3BpalleHHs K MPEeKHEMY 3HAUYEHUIO (IPOAOJIKUTEIbHOCTD
[Ia/IHUsT) BaYKEH caM 110 ceoe.

R-cubed — HOBO€e COOTHOLLUEHUE PUCKA U AOXOAHOCTHU

UToObl ydecTh Bce ATH (DAaKTOPBI, S CO3/ajl HOBBIA MOKa3aTellb M3MEPEHHUS COOTHOIICHUS
PUCK/TOXOTHOCTh, KOTOPBIM Ha3Ball YCTOMUYMBHIM TOKa3aTelleM COOTHOIICHHS PUCK/JOXOIHOCTb
(Robust Risk/Reward Ratio, unmu RRRR). f taxke HaszpiBato ero R-cubed (unu R B kybe) — mpocto
MOTOMY, 4YTO JIOONIO0 Iypalkue TIceBAOHay4yHble Ha3BaHHUSA. R-cubed ucmonb3yer B KkadecTBe
yucauteist RAR%, a B kauecTBe 3HaMEHATENSI — HOBBIN MOKa3aTeslb, KOTOPBIN 51 HA3bIBAKD CPEITHUM
MaKCUMAaJIbHBIM TaJICHUEM C YUETOM IPOJIOJDKUTEILHOCTH. B 3TOM mMoKa3arene NMpUCyTCTBYIOT JIBa
KOMIIOHEHTA — BEJIMYMHA CPEIHET0 MAaKCUMAJIBHOTO MAJICHUS U MIPUBEICHHAS MTPOIO0DKUTESIBHOCTD.

CpenHee MakCHMabHOE TaJICHHME BBICUMTHIBACTCS IYTEM CJIOKCHHUS IOKa3aTelel IsITh
MaKCUMAaJIbHBIX TQJICHWH M JeNeHUs pe3ynbrata Ha 5. [IpuBeneHHas MPOJOJKUTEIBHOCTD
paccUMThIBACTCS IMyTEeM JEJICHHS CPEIHEr0 MAaKCHMMAajdbHOTO TMaJeHUs B JHAX Ha 365 W
MOCJICYIOMIEr0 YMHOXEHHS TOJTYYEHHOTO TOKa3aTelis Ha BEJIMYHUHY CPEIHEro MaKCHMAallbHOTO
najieHus. BeauunHa cpeHero MaKCMMAaabHOTO MAJCHUSI PACCUUTHIBACTCS 10 TOMY K€ allTOPUTMY:
MbI O€peM BEJIMUYUHBI MISATH MaKCUMAaJIbHBIX MaJCHUHN, CKIIaJbIBacM U JeiuM Ha 5. COOTBETCTBEHHO,
eciu RAR% cocraBnser 50 mpomeHTOB, cpeqHee MaKCHMalbHOE MaJieHUE COCTaBIseT 25
MIPOIICHTOB, & CPEIHSIS MPOJIOJKUTEIBHOCTh MAKCUMAJILHOTO TAJICHUSI COCTABIISIa OJMH TOJI, WX
365 nneit, 3HaueHue R-cubed momkuo cocrapmars 2,0, uau 50 % / (25 % x 365 / 365). R-cubed —
3TO COOTHOIICHHE PUCKA/IOXOHOCTHU, KOTOPOE OLIEHWBAET PUCK C TOUKH 3PEHUS KaK >KECTKOCTH,
TaK W TEPCIEeKTUB  MPOJOJDKUTEIBHOCTH. Takoe BBIYMCICHHWE BO3MOXHO  Ojaromaps
WCIIOJIb30BAHUIO TOKA3aTeJCH, MEHEe YYBCTBUTEIBHBIX K W3MEHEHHMIO JaT Hayalla ¥ OKOHYaHUs
TECTOBBIX TMEpPUOJ0OB. DTOT TNOKa3aTenb Oosee ycroiumB, yeM MAR, Tak kak oueHb cimabo
pearupyer Ha HeOOJIbIINE KOPPEKTUPOBKHU B YCIOBHSIX TECTA.

Yctonumnebin koahcdpuuymeHT Lapna (Robust Sharpe Ratio)

VYceroituuselii koapduuuent [llapna BeiBogutcs nmytem neneHuss RAR% nHa crangaptHoe
OTKJIOHEHHE €KEMECIYHON OTJaul, HOPMAJIM30BaHHOE IO TOLy. JTOT M0Ka3aTelb MEHEE 3aBUCUM
OT U3MEHEHUH Iepro/ia TECTUPOBAHUS 110 TEM XK€ NPUUYUHAM, 10 KOTopeiM RAR% orimnuaercs or
CAGR%, kak Obut0 TOKa3aHo Bbime. Tabmuna 12-1 cBUAETENBCTBYET, YTO CHIIBHBIE MOKA3aTeNn
CYILIECTBEHHO MEHEE 3aBUCUMBI OT U3MEHEHUI KOHEYHBIX J]aT TECTOBOTO MEPHOIa.

Taobnuya 12-1. Obbiunsie u ycmoiniuugsle noKazamenu
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O6BIYHLIE HIMEPEHHA Tect Tect HameneHne, %
{AHBapb 1996 — (beepan, 1996 —
HIOHL 2006) anpens 2006)
CAGR% h1,T 54,4 5,2
KoadduymreHT MAR 1,31 1,47 12,2
KosdduumenT Wapna 1,39 1,46 5,0
HamepeHna Tect Tect HameHeHNe, %
€ HCNONbL30BAHHEM (AHBapb 1996 — (dheepany 1996 —
CHNLHBIX NOHA3aTeNeH HIOHb 2006) anpenw 2006)
RAR% (perpeccupoBaHHas 547 4,9 0,4
rojoEan aTgaqa)
R-cubed 3,31 3,63 a7
R-Sharpe (CHIBHERA 1,58 16 1,3

HoaddHuHeHT Wapna)
Copyright 2006 Trading Blox, sce npasa 3awuwensi.

Kak Buamm, ycTOoWuYMBBIC TIOKa3aTeld MEHEE YYBCTBUTEIBHBI, YeM OOIIECNPUHSATHIC
nokasarenu. [lokazarens R-cubed 3aBucum oT n00aBieHMS WM UCKIIOYEHMS] BETMYUH KPYIMHBIX
naJieHuii, HO B MeHblIel crernenu, yeM ko3d¢umment MAR. Ipu pacuere mokaszarens R-cubed
BIIMSIHUE OT/CIIBHOTO TAJIEHUS Pa3MbIBACTCsS IMyTEM ycpeaHeHus. Bce ycToWdmBbIE MOKa3zaTenu
ObITM B MEHBIIEH CTETEHW TIOJBEP)KEHbI BIUSHUIO HW3MEHEHWH B HAOOpe [aHHBIX, YeM
CpaBHMBaeMble C HHUMH Toka3zarenu. Ecium Obl B paMKax TecTa HE MEHSJach BelMYMHA
MaKCHMaJILHOIO MHajcHMA, TO mokasarenab R-cubed mokasanm Obl To ke camoe u3MeHeHue B 0,4
nporeHTa, 4T0 U RAR%, m 3710 caemano Obl pa3nmuuus MEXIy TOKaszaTelsiMH eme OoJee
cymectBeHHbIMUA: MAR u3Mmenuscs Ol Ha 5,2 mpoueHTa (Ha Ty ke Benuuuny, uto 1 CAGR% — ero
yrcanTesb), a R-cubed — Beero Ha 0,4 mporieHTa.

Eme ogHuM mpuMepoM TOro, Kak YCTOWYMBBIE MOKA3aTENM BBIUTPHIBAIOT IO CPABHEHMIO C
TPaJMLIMOHHBIMU, SIBJISIETCS CpPaBHEHHE pE3yJAbTaTOB JESATEIBHOCTH IIECTH 0a30BBIX CHCTEM,
omHCcaHHOEe HaMHU B ryiaBe 7. Eciu Bbl MOMHUTE, MPU BKIIOYEHUHU JOTOJHUTENBHBIX MSATH MECSIEB
(uroap — HOsIOpH 2006 roa) MBI CTOJIKHYJIMCH C CYIIECTBEHHBIM YXYIIIICHUEM MMOKa3aTee OTIauu.
Tabmuupl 12-2 u 12-3 1éMOHCTPUPYIOT, YTO YCTOWYMBBIE MOKA3aTEIN ropas3io JyUIlle BbIASPKaAIN
CyIIeCTBEHHbIE KOJIeOaHUS MOCIEIHUX HECKOIbKUX MECSIIEB.

Tabmuma 12-2 noxkassiBaeT u3amMeHeHus: RAR% mno cpaBuenuto ¢ usmenenuem CAGR%Y% mis
3TUX CUCTEM.

RAR% usmenuincs B mects pa3 Mmenbine, yeM CAGR% 3a ToT ke mepuoa BpeMeHU. DTO
cBUAETENbCTBYET 0 ToM, 4YTo RAR% ropaszmo Ooisiee ycroituuBbiii mokazatenb, yeM CAGR%, a
3HAYUT, OH OymeT OoJiee crabuiieH B xoje Tpehaunra. To ke camoe crpaBemanBo s R-cubed,
COOTHOIIEHUS pHUCKAa M JOXOJHOCTH, IO CpaBHEHUIO C ero Oosee cinadbiM coOpaToM —
ko3 durmentom MAR.

Tabnuma 12-3 nmokasbiBaeT MpoleHTHbIe n3MeHeHus1 R-cubed o cpaBHEHHIO C MPOIICHTHBIMU
n3mMeHeHuaMu MAR 515 Tex ke cucTeM.

Taonuya 12-2. Ycmoituueocmov RAR% no cpasenenuto c CAGR%
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CAGR®: RAR®:
CHcTeMa HioHb Hoad pb HameHeHHe, | HiOHb Hoadpb HaMeHeHue,
2006 2006 % 2006 2006 %
ATR 52,4 48,7 -7.0 54,7 55,0 0,5
CHCTEMA 40,7 ae,7 -9.8 40,4 40,7 0,6
BOANHHANEDA
TpeHg MoH4YHawa | 27,2 25,8 =52 28,0 26,7 -4,6
TpeHg MoHYHauna | 47,2 4 -0,4 454 44,8 -1,4
¢ BHIXOAOM NO
BpEMEHH
NEeoAHaR 50,3 42,4 -15,7 550 F36 -2.6
CHONME2AWAA
CPegHAn
TpofHan 41,8 36,0 -13,6 41,3 40,8 -1,2
CHONE2AWAA
CPELHAA
CpefHee -8,6 -1,4
HAMEHEHME

Taénuya 12-3. Yemoiuuseocmo R-cubed no cpasnenuio ¢ MAR

HoaddnuneHt MAR R-cubed
CHcTeMa HIoHb Hosdpe  MaMeHeHHe, | MioHb Hosépe  M3ameHeHHe,
2006 2006 % 2006 2006 %
ATR 1,35 1,25 =74 3,72 3,67 -1,4
CucTema Bonnuegwepa | 1,29 1,17 -9,3 348 3,31 -4,9
TpeHup JoHYHaHa 0,76 0,72 -5,3 1,32 1,17 -11,4
TpeHa [loHYyHauHa ¢ 1,17 1,17 -0,0 2,15 2,09 -2,8
BEIXOAOM N0 BPEMEHH
JEOAHAR CHONE2AWEY 1,20 077 -40,3 4,69 3,96 -15,6
CpegHan
TpoHHaR CHONL3AWAR 1,32 0,86 -34,9 3,27 2,87 -12,2
CpegHan
CpejHee HaZMEHEHHE -18,2 -8,0

R-cubed 3a yka3anHbIif epro ©3MEHWICA B J1Ba paza MeHblie, yeM MAR.

YcToiiuuBbIe MOKa3aTeNu TakkKe MeHee 3aBUCHMMBI OT 3ddekra ynaun. Hanpumep, tpeiiaep,
OKa3aBIIUICS B OTIYCKE W MPOIMYCTUBIIUN KpyMHEWIIee MaJeHHe, MOJIYy4UT OoJiee BBICOKOE
3HaueHre MAR 1o cpaBHEHHUIO CO CBOMMH KoJiIeraMu. JTo OyzaeT 3aMeTHO mpH pacuere R-cubed,
TaK Kak JJaHHOE€ OOCTOSITETLCTBO HE OKAXKET 3HAYMTENHLHOTO BIUSHHS Ha ero pacuer. Eciu Bb
UCIIOJIb3YeTe HEYCTOMUYMBBIE TMOKAa3aTeld, TO BEJIUK IIAHC MOJYyYUTh XOPOIIHE pPEe3ylIbTaThl
TECTUPOBaHUs, OOYCIOBIEHHBIE yadyeil, a He MOCIeI0BATENbHBIM MMOBEICHUEM HA PBIHKE, — U 3TO
elle 0JIHa MPUYHMHA UCIOJIb30BATh YCTOMUNBBIE TOKA3ATEIH.

Hcnonb3oBaHue yCTOWYMBBIX MOKa3aTeNed TakkKe MO3BOJUT BaM H30ekaTh MOJATOHKH, TaK
KaK 3TH TMOKa3aTeld B MEHbIIEH CTeNeHH OYAYyT 3aBHCETh OT OOJIBIIMX U3MEHEHUH pe3ynbTara,
CBSI3aHHBIX C HEOOIBIINM KOJIMYECTBOM COOBITHUN. [[aBaliTe pacCMOTpPHUM CHUTYalHIO MPUMEHEHHS
MPaBUJI JUIsl YAyYIIEHUSI HAILIEW CUCTEMBI IBOMHOTO CKOJIB3SIIEr0 CPEAHET0, paHee OMUCAaHHOM MpH
obcyxkneHnn moAaroHku. [lpaBmio, BBEAEHHOE A YMEHBIIEHUS pa3Mepa MafeHHs], YIYy4IIUIo
BenuuuHy nokazarenss CAGR% c¢ 41,4 no 45,7 npouentoB (to ectb Ha 10,3 mpouenra), a
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koapuurenT MAR — Ha 60 mpouentos (¢ 0,74 no 1,17). B otnuune ot Hero mokazatenb RAR%
m3menuscs ¢ 53,5 no 53,75 npouenra, To ecth Bcero Ha 0,4 mpoleHTa, a YCTOMYMBBINA MMOKa3aTelb
COOTHOIIIEHUS pucka/moxoaHoctu R-cubed m3menwnics ¢ 3,29 mo 3,86 mporeHTa, TO €CTh BCEro Ha
1,73 mpoueHTta. YCTOWYMBBICE IIOKA3aTeI B MEHBIICH CTENEHU OTPAXKAIOT CYIIECTBCHHBIE
HU3MCHCHHA, BBI3BAHHBIC HG6OHLH_II/IM KOJIMYECTBOM CHOCJIOK. TaKI/IM 06pa30M, €CJIn IIOAT'OHKa
KpHBOﬁ IIO3BOJISICT I/ICHpaBI/ITB HGYI[aLII/I HECKOJIbKHUX CICJIOK, TO YCTOfIqHBI)IC IIOKa3aTcIn Bp?[[[ JIN
MTOKAXKYT YJIY4YLICHUSI CUCTEMBI, BBI3BAHHBIC TAKOM IIOJATOHKOM.

HaBaiite paccMoTpuM, Kakwe Apyrue (akTOpbl BIUSIOT Ha HAJCKHOCTh TECTUPOBAHHS
JAaHHBIX HpOHIJIOFO C LICJIBKO HpeI[CKa?)aHI/ISI 6YILYHIGFO IIOBCACHUA CUCTCMBI.

Pen pe3eHTaTuBHbIE BbIGOpKVI

Penpe3eHTaTUBHOCTh HAIIMX TECTOB JJIA LIENEH Npelncka3zaHus OyayIiero OIpeaeseTcs
IByMsl (pakTOpamu:

— KonnyecTBO pPBIHKOB: TECTHI, MPOBOJMMBIE HA PA3JIMUHBIX PBIHKAX, OyIyT, CKOpee BCEro,
BKJTFOYATh PHIHKH C PA3HOU CTEMEHbIO BOJIATUIILHOCTH THUIIOB TPEH/IA.

— [IpoI0KUTENTBHOCTh TECTA: TECThI, MPOBOJMMBIE Ha O0JIee MPOIODKUTEIBHBIX MTepUoaXx,
YUYUTHIBAIOT PA3IMYHBIE COCTOSIHUSI PHIHKA M C OOJIBIIEH BEPOSTHOCTHIO BKIIIOYAIOT MEPUOIBI, B
KOTOPBIX TIPOIIIOE COTTOCTABUMO C OYIYIIHM.

S pexomeHIyI0 MPOBOIUTH TECTUPOBAHKUE HA BCEX JMAHHBIX, KOTOPBIC OyIyT BaM JOCTYITHBI.
Brl 3ammaTuTe ropas3sio MEHbINE 3a JOCTYN K JIaHHBIM, HEKETW 3a HCIOJIh30BAHHWE CHCTEMBI,
KOTOpas, Mo BalieMy MHEHHUIO, paboTaia, HO TOJHKO MOTOMY, YTO BBl HE MPOTECTHUPOBAIU €€ Ha
JIOCTATOYHOM KOJIMYECTBE PHIHKOB WJIH 32 JIOCTATOYHOE KOJIMYECTBO JieT. He modyBcTByeTe i BBI
cebst mypakoMm, KOT/Ia Balla CHCTEMa IepecTaHeT pabdoTaTh HM3-3a TOTO, YTO PBIHOK MPHIIEN B
COCTOSIHME, KOTOpOE€ YK€ HaONIoJaIoCh TPpU WIM YEeThIpe pa3a Ha MPOTSIHKEHHH TOCICTHUX
NIBA/ILIATH JIET, HE BKIIOYCHHBIX B Balll TECT?

DTol omuOKe YacTO TOJBEPKEHBI MOJIOJBIC Tpelaepsl. OHU MOJararoT, YTO HaOII0AaeMoe
VMU COCTOSTHUE SIBJISIETCS PEMPE3CHTAaTUBHBIM JUIsl BCEX PHIHKOB B 11e10M. YacTo OHM HE MOHHUMAIOT,
YTO PBIHKU MPOXOJAT Yepe3 pa3IuyHbIC 3TAIlbl U MEHSIOTCS CO BpEMEHEM, 3a4acTyl0 BO3BpAIlasiCh
K TOMY COCTOSIHHIO, B KOTOPOM ObUIHM KOrjaa-To. MoJiosiexb B TpelauHre, Kak U B )KU3HHU BOOOIIE,
HE KeJlaeT U3y4yaThb UCTOPHIO, CYIIECTBOBABIIYIO O MOMEHTa MX MosiBieHUs. byabre Moia0apIMu,
HO HE Oy/JbTe IIIYIbIMU — U3y4alTe UCTOPHIO.

I[ToMHuTE TEe BpeMeHa HHTEpHET-Oyma, Korja OyKBaJlbHO KaKIbIH ObLT JeHTpeiaepoM u
reHreM? CKOJIBKO 3TUX T€HUEB MEPEKUII0 KOJUIAIC, KOTJa UX MPEX/Ie yIauHble METO/IbI IepecTaIn
pabortats? Ecnu Obl OHM MpPOBENM TECTUPOBAHUE, TO MOHSUIM Obl, YTO UX METOMAbl 3aBHCEIH OT
KOHKPETHBIX DPBIHOYHBIX YCJIOBHM Oyma, IO3TOMY OHM JOJDKHBI OBLIM OTKa3zaThbCsid OT HX
HCII0JIb30BaHUs, KaK TOJIBKO 3TH YCIOBUS NMEPECTANN CYIIeCTBOBaTh. Minu, kak BapuaHT, OHU MOTJIU
ObI B35Th Ha BOOPYXEHHE YCTOWYUBBIE METO/IbI, XOPOIIO pabOTAIOIINE BO BCEX YCIOBHUSX.

Pa3mep BbIOOpKU

Konnenuus pa3mepa BbIOOPKH IPOCTa: Ui TOrO YTOOBI Ie/IaTh CTATUCTUYECKH JIOCTOBEPHBIE
3aKIIIOYEHUs, HY)KHO UMETh JIOCTaTOYHO OO0JbILIYyI0 BHIOOPKY. UeMm MeHblle BbIOOpKa, TeM Ipyodee
BBIBOJIbI, KOTOpbIE MOJKHO cCJieJlaTh, 4e€M BbIOOpKa OoJbllle, TEM BBIBOJABI KadecTBeHHee. Her
HUKAKOTO BOJIIIEOHOIO KOJMYECTBA — MPOCTO YeM OOJIbIlle, TeM Jydllle, a YeM MEHbIIE, TEM XYXKe.
Bri6opka u3 20 1 MeHee 3JIeMEHTOB COJEP>KUT OOJIBIIYIO BEPOATHOCTh oIMOKU. Bribopka u3 100 u
Oosiee 3HauUeHUI ¢ OOJbIIEH BEPOATHOCTHIO MOXKET MCIOJIb30BAThCS JJIS MPOrHO3UpOBaHUS. s
OOJIBIIMHCTBA TECTOB OOBIYHO JOCTATOYHO BBIOOPKM B HECKOJIBKO COTeH 3HaueHuil. Ectb
HECKOJIbKO CHELHANbHBIX (OPMYJI M METOJOB, MO3BOJSIOIIMX OLEHUTh TpeOyeMylo BEINYUHY
BBIOOPKH, OJTHAKO 3TH (GOPMYIIBI HE MTpeIHa3HAUESHBI JJIS JaHHBIX, UCHOJIb3yEMbIX B TpEIMHTE, T1Ie
y Hac IPOCTO HET TAaKOro IPEKPAaCHOTO paclpeiecHHs] BO3MOXHBIX MCXOAOB, Kak, HallpUMeEp,
pacnpeesieHue )KEeHIIUH 10 POCTY, IOKa3aHHOE Ha pUCyHKe 4-3 B riase 4.
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Opnako mpoGieMa COCTOUT HE B TOM, KaK MHOTO 3JIEMEHTOB BBIOOPKH BaM HYXHO. [IpoGiema
BO3HUKAET MPU OLIEHKE MPOLLIOT0, 8 UMEHHO CIy4aeB, KOTJla ONpeAeiICHHbIC IPaBUia BCTYIATU B
CHJIy JOCTaTo4HO penako. [losroMy Juis 3THX THUIOB MpPaBUI IMPOCTO HEBO3MOXKHO IOJYYHTH
OonbIIyl0 BEIOOPKY. Bo3bMeMm, K mpuMepy, MOBEJCHHE HA PBHIHKE Ha MOCIEIHEH CTaguu pocTa
IIEHOBBIX «ITy3bIpeit». sl THX yCIOBHIA MOKHO IPUAYMAaTh MpaBuUja U AaXKe IPOTECTUPOBATD HX,
OJIHAKO BBIOOpKAa OyAET CIMIIKOM Mana s TNPUHATHS pelieHus. B Takux ciiydasx BaXHO
MOHMMAaTh, YTO PE3yJbTAaThl TeCTa HE OyAyT MMETh HHMYEro OOIIEro ¢ TE€M, YTO MBI MOTJIH OBl
y3HaTh, eciau Obl BbIOOpKAa Obuia Oosbine. PaHee oTMeYeHHBIE MHOHM CE30HHBIC SIBICHHS
MPEJCTABISAIOT 00JIaCTh, B KOTOPO BO3HUKAIOT AHAIIOTUYHBIE TPOOIEMBI.

Tectupyst HOBbIe IpaBWIJIA ISl CHCTEMBI, BBl JIOJDKHBI OICHHBATh, KAK YacTO 3TH NpaBUIIA
OKa3bIBAIOT BIUSHHE Ha pe3ynbTaT. Ecnum 3a Bce BpeMs NPOBEACHUS TecTa IPAaBHIIO
BO3/ICICTBOBAJIO HA PE3yJbTaT BCEro YETHIPE pas3a, TO y BaC HET CTATUCTHYECKHX JIOCTOBEPHBIX
OCHOBaHHUH, YTOOBI OTIPEACIUTH, PAOOTACT OHO WM HEeT. BriosHe BO3MOXKHO, 4TO 3aMEUCHHbIE BAMU
3¢ QexTsl ObUIM BBI3BaHBI CIy4alHBIMH NpuYMHaMU. OIHUM U3 PEUICHUHA CUTYallud SIBISETCS
M3MEHEHHE NpaBWiIa JJsl TOro, 4ToObl OHO BCTYNAaJO B JCHCTBHE Yallle, — 3TO YBEIHYUT paszMmep
BBIOOPKH, @ TEM CAMBIM CTATUCTHYECKYIO OTIMCATENbHYIO IIEHHOCTh TECTOB JIJIsl 3TOTO MpaBUJIa.

[Mlomumo pa3mepa BBIOOPKM €CTh €IIe JBE MPOOJIEMBI, KOTOpHIE, OJIHAKO,
3a4acTyI0 HTHOPUPYIOTCS:

— Ontumu3anysi MoJx OTACTBHBIA PBIHOK: TOPA3Z0 CIIOKHEE TECTHPOBATH C IMOMOIIBIO
JOCTaTOYHOTO pa3Mepa BBIOOPKM METOAbl ONTHMH3AIMK, NpeIHAa3HAYCHHbIE IS KaXKIIOoTo
OTIENPHOTO pBIHKA, TaK KaK Ha KaKIOM OTAEIbHO B3ATOM pBIHKE CYHIECTBYET MEHbIIE
BO3MOYKHOCTEHU JIJIs1 TPEUIUHTA.

— CIIO)KHBIE CHCTEMBI: B CJIOKHBIX CHCTEMaxX €CTh MHOTO mpaBwil [losToMy co BpemeHem
CTaHOBHUTCS CIIOKHO OTPEACIHTh, CKOJIBKO pa3 MPUMEHSUIOCh KKIOE MPABHIIO, a TAKKE KAKOBO
ObuTO ero BimMsiHUE. TakuM 00pa3oM, CTAHOBHUTCS CIIOXKHEE JIOBEPATh CTATHCTUYECKOW 3HAYMMOCTH
TECTOB, IPOBOJAUMBIX C UCIOJIb30BAHUEM CIIOKHBIX CHCTEM.

Ilo »TUM npuYMHAM g HE PEKOMEHAYIO IPOBOANUTh ONTUMHU3ALMIO JUI OTJAEIBHBIX PHIHKOB U
MPEANOYUTAI0 IPOCThIE UIEH, CTATUCTUYECKOE 3HAUCHUE KOTOPBIX TOPa3/0 BhIILIE.

Hasap B 6yayuwee

['maBHBIN BOMpOC, UHTEPECYIOMINI BCEX, 3BYUUT TakK: «Kak MOXKHO ONpPEAECTUTh BO3MOKHBIN
MCX0J1 OyIyIIEero pealbHOTO TPeHIHTa?)

UTtoObl OTBETHTh Ha HEro, HYXHO TIOHUMaTh (DaKTOpPbI, BBI3BIBAIOLINE TOTEPH,
HE0OX0IMMOCTh TOYHBIX MTOKa3aTesel U JOCTATOYHOTO KOJMYECTBA PEIPEe3eHTATUBHBIX MPUMEPOB.
Hcxons u3 3Toro, Bel MOXKETE PasMbIIUIATh 00 3 (ekTax n3MeHeHU Ha phIHKaX U O TOM, OYEMY
Jla’ke TPEeKpacHble CHCTEMbI, BBICTPOCHHBIE ONBITHBIMU TpeiaepamMu, JOCTaTOYHO H3MEHYHBBI C
TOYKH 3peHHs OTJauu. PeanbHOCTh TaKOBa, UTO Bl HE 3HAETE U HE MOXKETE Mpe/ICKa3aTh, Kak OyneT
BecTu cebs cucrema. Jlydiee, 4To BBl MOXKET€ CJlielaTh, 3TO MCIOJIb30BaTh HHCTPYMEHTHI,
MO3BOJISIFOIIME ONPEAETUTh HA0OP BO3ZMOXKHBIX 3HAYEHHH, U BBIABUTH (PAaKTOPHI, BIUSIONINE Ha 3TH
3HAYEHUS.

YaawinBbie CHCTEMBI

Tor dakr, 4TO0 Kakasg-TO CHCTEMa B HEJAaBHEM IPOILIOM CpaboTalia XOpOIIO, MOXKET OBITh
CBSI3aH C MPOCTOW yjaadedl WM WJCaJbHBIMU YCIOBUSIMH Ha PBHIHKE B TOT MOMEHT MMEHHO IS
JTaHHOU cucTeMbl. B menoM Xopomo paOoTaromuM CHCTEMaM CBOMCTBEHHO IOCIE YCHEIIHBIX
MEPUO/IOB HUCTBITHIBATh IUIOXHE BpeMeHa. He >kaure, 4T0 CMOXKETE IOBTOPUTH OTIUYHBIC
pe3ysIbTaThl ele pa3. ITO MOXKET CIYyIUThCS, HO Ha 3TO HE CTOUT mosaratbes. Ckopee Bcero, B
OmkaiiieM OyIyIleM BaM MPeICTOUT MEPHUOJT YACTHYHO YIAYHOM e TeTbHOCTH.

ITapameTpbl BiepeMeiKy
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Bcem jkenmaromupM HadaTh TOPTOBIIO MO KaKOH-TMOO cCUCTEME si Mpelarai0 BBIIOJHHUTH
cienymolee ynpaxxHeHue. Bo3bmuTe HECKOJIBKO apaMeTPOB CUCTEMBI U CYILIECTBEHHO MTOMEHSIITE
UX 3HayeHus, Hampumep Ha 20 wim 25 mnpoueHtoB. Bribeputre TOUKy, pacmoJIOKEHHYIO
3HAYUTENBHO HW)KE KPUBBIX ONTHMM3ALNHU, M300paKeHHbIX Ha pucyHkax 12-1 u 12-2. Temneps
IIOCMOTPUTE Ha pe3yiabTaThl TecTa. Mcmonb3ys cuctemy mpopbiBa bosuimHmkepa, g pemui
MMOCMOTPETh, YTO MPOU3OUIET, €CIM Mbl U3MEHHM OINTHUMalbHbIe 3HadeHus1 ¢ 350 mueit u -0,8 B
KauecTBe nopora Bbixoaa Ha 250 nuedt u 0,0 coorBercTBeHHO. Takue 3HaueHus ymeHbmnian RAR%
¢ 59 mporeHTOB 710 58 TIPOIIEHTOB, a 3HaYeHne R-cubed cokparmiocs ¢ 3,67 no 2,18 — nocraTouHo
3HAYUTENIbHOE CHMIKEHUE. DTO TOJBKO OJUH NPUMEDP CEPbE3HBIX H3MEHEHUH, KOTOpPbIE MOXKHO
O0OHApPYXHUTh TPHU MEPEX0E OT UCIOIb30BaHM UCTOPUIECKHUX JAHHBIX K PEabHOMY TPEHIMHTY Ha
PBIHKE.

OxHa NOBTOPAKIIECA ONTUMH3ALMH

Eme onno ympaknenue, 6ojee TECHO, YeM MpEbIAYIIee, CBI3aHHOE C MPAKTUKOU Mepexoia
OT TECTUPOBAHUS K TpeUauHTy. [ mpoBeeHus yrpaXxHeHHsI BIOepUTe AaTy 3a ucrekmuid 8 — 10-
JIETHUW TIEPHUO/I, a 3aTeM MPOBEIUTE ONTHUMHU3AIMIO BCEX MAHHBIX JO TOM NAThl, UCIIOIB3YS TE Ke
METOJIbI ONTUMM3AIMN, YTO BBl MCIOJIb30BaIN OBl B OOBIYHBIX YCJIOBHUSX MPH BalIUX OOBIYHBIX
nomymieHusx. [Ipocro mpeacraBpTe cede, 4TO €MHCTBEHHBIC JaHHBIC, KOTOPhIE ¥ BaC €CTh, — 3TO
JAaHHBIC TI0 COCTOSIHUIO Ha BHIOpaHHYIO BaMu aaty. [locie Toro kKak BbI OMPENETIA ONITUMAIbHBIC
3HAYEHHS MMapaMeTPOB, TPOBEINUTE TECTHPOBAHUE C BKIIOUYEHUEM JIBYX JIET MOCye n30paHHON BaMu
natel. Kak M3MeHWIHNCh pe3ynbTaThl C YI€TOM MOCIENYIONTUX JIeT?

[IpopomxkuTe mporecc, A00aBUB e€mie HECKOJIbKO JieT W3 mpomuioro. Kak cooTHoOCSTCS
pe3ynbTaThl ATOTO TECTa C pe3ylbTaTaMH TIEPBUYHOTO TECTUPOBAHUS M TIEPBBIM OKHOM
noBTOpstolIeiics ontTuMu3anun? HackonbKko cOMmoCTaBUMBI Pe3yabTaThl IEPBUYHOTO TECTUPOBAHUS
C JaHHBIMHM, pPACCYMTAHHBIMH Ha OCHOBAHMHM Bcell umeromeicss wHbopmaruu? IIpomomkaiite
MIPOLIECC /10 TeX MOp, MOKA HE IOCTUTHETE HACTOSILETO BPEMEHH.

UToOBl MPOWIIIOCTPUPOBATH 3TO YIPAXKHEHUE, S MPOBEN ONTUMHU3ALUIO CHUCTEM IPOpPHIBA
bomnmuumpkepa, B paMkax KOTOPOW MEHsUT KaXIbIH M3 TpeX MapaMeTpoB B JOCTATOYHO IIMPOKHUX
npeaenax. [locne 3Toro s BeIOpasl ONTUMAaILHBIN HAOOP 3HAYEHUH, PACTIONOKEHHBIA HEJAICKO OT
TOYKH, B KOTOPOH ObUT TOCTUTHYT MakcMMyMm 3HaueHusi R-cubed. SI mpousBen ontumuzanuio B
paMKax TSITH HE3aBUCHMBIX TeCTOB. B Tabmwuie 12-4 mokaszaHbl pe3yibTaThl MOBTOPSIIOIICHCS
ONTUMM3ALIMHU 32 TOJ] TIOCJIe YKa3aHHOTO MEPUo/a.

Tabauya 12-4. Iloemoparowaaca onmumuzayus u peaivhotiit RAR%

Nepuop, MA Bxop Boixop RAR% RAR%  WameHe- R-cubed R-cubed H3amene-

(rect) (peans- HWe, %  (TecT})  (peanw- HHe, %
Hblil) HbIit)

1980-1998 280 18 -0.8 55,0 58,5 6,3 7,34 5,60 =237

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

1993-2002 280 17  -07 58,6 59,3 1.4 7,68 3,94 -5,0

1995-2004 290 17 -06 63,9 57,7 -8,3 5,63 3,90 -29,5

1997-2006 290 17 -06 55,1 /A M/A 3,90 /A N/A

Copyright 2006 Trading Blox, eéce npasa 3awuwenoi.

Kak BuHO 13 TaObMUIBI, pe3yabTaThl CYIIECTBEHHO PA3INYalOTCA MO KaXKIOMY TECTUPYEMOMY
nepuoay. bosee Toro, onTuManbHble 3HAYEHUS AJs1 Ka)KJOTO TECTHPYEMOTrO Mepuoja pa3InyHbI.
DTO MOJATBEPKIAAET HETOYHOCTh MPOLIECCOB TECTUPOBAHMS U CBUJETEIBCTBYET O TOM, YTO HpPHU
MepexoJie OT TECTOB K peajJbHOMY TPEHAMHTY Bbl HEMPEMEHHO CTOJIKHETECh C HEOXUIAAHHBIM
MOJIOKEHHUEM BEIICH.
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MoaenupoBaHue no metoay MoHTe-Kapno

MonenupoBanue mo meroay Moute-Kapio mpeacraBuser coboit crmoco0 onpeneacHus CHUilbl
CHCTEMBI U OTBEYaeT Ha BOMPOCH: «YTO MOrio Obl MPOM30MTH, eciiu Obl MpOoIIoe ObUIO YyTh
apyrum?» i «4YTo Moxet npuHecT Oynymiee?» Bbl MoxkeTe paccMaTpuBaTh METOJ Kak Crocoo
CO3JaHuA aJIbTCPHATUBHBIX CI/ITyaI_[I/Iﬁ Ha OCHOBaHHU Ha60pa JaHHBIX, COCTaBJIAIOIINUX peaHLHBIﬁ
Ha0Op JaHHBIX O IIEHAX.

MopenmupoBanne 1o MonTe-Kapino OTHOCHMTCS K KJIacCy METONOB, HCIOJIB3YIOIIHUX
CllydaiiHbIii HaOOp NAHHBIX A UCCIEAOBaHUS Kakoro-nmubo ¢enomena. OHO B OCOOCHHOCTH
MPpUMCHUMO 1A CHTyaHHﬁ, TOYHOC MATEMATUYICCKOC MOACIIMPOBAHUEC KOTOPBIX HCBO3MOKHO HJIN
3aTtpyaHeHo. HaszBanne Monte-Kapiio mpoucxomaut ot ropoga B MOHAaKO, M3BECTHOIO CBOMMM
Ka3UHO, MpeaIaraloluMu 00IbII0E KOJUYECTBO UIP, UCXOJ KOTOPBIX 3aBUCUT OT CIYy4alHOCTH, —
HampuMep pyJeTKa, OMIKIKEK, KOCTH M T. II. MEeTOJ HCIOJB30BaJICA B X0Je MaHXITTEHCKOTO
MPOEKTa yYCHBIMHU, pa0OTABIIUMH HaJ CO3/IaHUEM aTOMHON OOMOBI, TaK YTO €ro Ha3BaHUE YXOIHT
KOPHSAMHU B Ty DIIOXY.

Torga ydeHble NBITATUCh ONPENCIUTh XapaKTEPUCTHKU PACLIEIUIEHUS YpaHa, 4YTOOBI
paccuuTaTh TOYHYIO Maccy ypaHa, HE0OXOIUMYI0 JUtsl co3maHust 6oMObl. OOOrameHHbIi ypaH ObLT
KpaifHe Jopor, TOATOMY OHHM HE MOTJIH ceOe MO3BOJIUTH OMIMOUTHCS B pacueTaXx — B IMPOTUBHOM
cllyyae OHU MOTEpsIH OBl MecsLbl (He TOBOPS Y)Ke O JICHbrax), eciau Obl 60MOa HE B30pBaiach U3-3a
HEJIOCTaTOYHOTO KOJHMYEeCTBa B HEH ypaHa. AHAJIOTUYHO, €ciau Obl OHU OMIMOIHMCH B JPYTyIO
CTOPOHY, TOCYUTAB, YTO HYKHO OOJIblIee KOJUYECTBO ypaHa, 4eM TpeOOBaOCh HA CAaMOM Jielie, TO
TCCTUPOBAHUC ITPHUIIIIOCH 6131 OTJIOKHUTH Ha MCCALIBI. K COKaJICHUIO, C IOMOIIBIO CYHICCTBOBABIINX
TOrJa METOJIOB HEBO3MOXXHO OBLIO CO3/aTh MOJENIb IOBEIACHMUS aTOMOB ypaHa B 0OomOe, a
KOMIBIOTEPHBIE PECYPCHI, CIOCOOHBIE CIIPABUTHCS € 3TOH 3a/1aueHl, MOSBUIIMCH TOPA3/I0 TO3XKeE.

Jlnst onpenienieHust KOJIUYECTBA PACIICIUIIEMOTIO ypaHa UM HE00X0oauMo ObUIO y3HATh, Kakas
J0JI1 HEUTPOHOB NPU PACUICIUVIEHUM aTOMa MOKET NPUBECTU K PACHICIUIEHUIO JAPYroro aroma.
N3BectHbit dusuk Puyapn deitHMan npenonokKui, 4T0 OHA MOTYT ONPEACIIUTh XapaKTePUCTUKH
MOBECHUS OTAEIHHOTO HEHTPOHA C MOMOIIbI0 KOMAaH bl MAaTEMATHKOB, YTOOBI 3aT€M YCTaHOBUTD,
ObUT JIM HEUTPOH MOTJIOMICH APYTHM SAPOM WIH pacienui Apyroi arom. @eiiHMaH MOHUIL, YTO AJIs
OTOOpaXeHUsI PA3MUYHBIX THUIIOB HEHUTPOHOB MPH PACHICTUIEHUH aToMa MOKHO HCIOJIb30BaTh
ciydaiinpie yucna. [IpousBelieHHOE HECKOJBKO THICAY pa3, 3TO JACHUCTBUE TMO3BOIWIO ObI UM
npoHaOMIoNaTh 3a pacHpeieiCHUEM XapaKTePUCTHUK paCIICIUICHUS ypaHa | ONPEACIHTb
HeoOxoauMoe ero kommvectBo. DeifHMan 3Ham, 4Tto Oymymiee Mmpencka3aTh HEBO3ZMOXKHO, TaK Kak
mponecc ObLII O4YEHb CJIO’KHBIM, HO OH MOI' B34ATb T€ YaCTU HpO6J'ICMBI, KOTOPBIC IMOHUMAJ, H,
UCIIOJIb3YS CllydailHble YUCIIa U1 MOAETUPOBAHUS OCOOCHHOCTEH HEUTPOHOB, MOIYYUTh OTBET HA
TpeOyembiii Bonpoc. OH cyMen MOHATh XapaKTEPUCTUKH PACILEIJICHHs ypaHa B LEJIOM, XOTS U He
MOT TOYHO MpeAcKa3aTh, YTO OyJAET MPOUCXOAUTH C KXKJIBIM aTOMOM B KaKO-TO MOMEHT BPEMEHH.

AJIbTepHATHBHBIC CUTYALlMM B TPEUJIUHI e

[loBenenne  pBIHKOB,  KOTOphle  (OpPMHUpYIOTCA  JCUCTBUSMH  THICSY  JIIOJIEH,
PYKOBOJICTBYIOIIIMXCSI COOCTBEHHBIM OIIBITOM M MBIIUIEHHEM, TOpa3[ 0 CIO0XHEE, YeM YHCTO
¢du3nveckne mporecchl pacieruienns atomMoB. K cuacteio, mogobno deliHmMany U €ro aHaiIu3y, Mbl
MOXXEM HCIOJIb30BaTh CIy4allHblE 3HA4Y€HUs Ul JIYYIIEr0o IIOHMMaHUS IOTCHIMAIbHBIX
XapaKTEPUCTUK CUCTEMbI TPEHAMHTA, XOTS U HE 3HAEM, YTO MOXKET IIpUHECTU Oynyiiee. Mbl MOXeM
M3YYUTh HA0OP Pa3NMUYHBIX AIbTEPHATHUBHBIX CHUTYaIlii, BAPMAHTOB Pa3BUTHUSI COOBITHI B Cilydae
HEMHOTI'O JIPYyroro UCXOJHOTO COCTOSHHUS.

Jns co3pgaHus TakUX albTEPHATHBHBIX cuUTyanud B Merone Monrte-Kapio
UCTIOJIb3YeTCs OJIUH U3 IBYX CIIOCOOOB:

— Cnenku BHepeMelIKy: MOpsI0K U HadallbHbIE aThl CAEIOK MEPEMEIINBAIOTCS CIIy4aliHbIM
o0pa3om, a 3aTeM MOTEepH MU JIOXOJbI B MPOIEHTAX MCIOJIB3YIOTCS sl KOPPEKTUPOBKH pa3Mmepa
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KamnuTalla MmyTeM OTKPBITUSI HOBOM CIEJIKH.

— KpuBas kamurana BHepeMeliKy: BhICTpaWBaHUE HOBBIX KPHUBBIX KamuTalda IyTeM cOopa
CIIy4aiiHbIX YacCTEeH IIEPBOHAYAIBLHON KPUBOM KaIllUTaja.

Ecnu cpaBHUTH 3TH JBa METOAa, TO KpHBAas BIEPEMEIIKY IO3BOJISIET CTPOUTH Ooliee
peaNuCTUYHbIE KPUBBIC KamuTalla, Tak Kak MetoJ Monte-Kapno ¢ u3mMeHeHueM ouepenHoCTH
CHEJIOK MOKET MIPUBECTU K HEJIOOLICHKE BEJTMYHHBI M1aJICHUH.

[lepuoapl MaKCUMaTBLHOTO MCTOIICHHS 00S3aTEIHPHO BO3SHUKAIOT B KOHIIE OOJIBIIMX TPEHIOB
WU TIEpUOJOB OBICTPOTO pOCTa KamuTana. B 3TH BpemMeHa KOppessiusi PHIHKOB BBIPACTAET IO
CPaBHEHHUIO C OOBIYHBIMA MOMEHTaMU. DTO MPaBAUBO KaK JJIsi PHIHKOB I[EHHBIX OyMmar, Tak U JUIs
¢brrouepcoB. B xoHIe 00IbIIOro TpeHaa, KOraa OH MPEepPHIBACTCS U MEHSIET HalpaBJIeHHUE, KaXeTcs,
9TO BCE Cpa3y HAYMHAST JBHTaThCS TPOTUB TeOs: Jake PBIHKH, MPESKIC Ka3zaBIIUECS
HEKOPPEJIMPOBABIIUMH, CTAHOBSTCS TAaKOBHIMH B BOJATWJIBHBIC JHU TPEKPAIIEHUS OO0JBIIOrO
TpeHja.

Tak kak cCMeIIMBaHHUE CACIIOK YCTPAHSET CBA3b MEXKIY CACIKAMU M UX JaTaMH, OHO TaKke
ycTpansieT 3G GEeKT BIUSHUS Ha KPUBYIO KanuTajaa B CIydasx, KOT/1a MHOTHE CACIKH OJTHOBPEMEHHO
3aKpBIBAIOTCA W MEHSIOTCS Ha MPOTHBOIOJIOXKHBIE. DTO O3HAYAET, YTO JJIUTEIBHOCTh M 4YacTOTa
BalllUX TIEPHOJIOB HCTOIICHHUS TPU MPUMEHEHHHM METOJa OyAyT MOKa3aHbl MEHBIIMMH, YeM Ha
camoM Jene. Bozpmure, k mpumepy, M3MEHEHUs 1IeH Ha 30J10TO U cepebpo BecHoi 2006 rona. Eciu
Obl BBl TECTUPOBAIM CHUCTEMY CIEIOBAHHUS TPEHAY, pabOTaloNIyl0 Ha J3THX pPBIHKAX, TO
MepEMEITUBAHNE CIIEJIOK O3HAYAIO OBI, YTO MEPHOJIbI UCTOUIEHUS ISl 3TUX PBHIHKOB MPOU3OIUIHA B
pazHOE BpeMsi, UTO CYIIECTBEHHO COKpaTHiIO Obl A (eKT KaKI0TO OTAeIbHOrO nageHus. Ha camom
nene 3ToT 3(h(exT Bo3aeHCTBOBAN HA IpYrUe, Ha TIEPBBIN B3I/ HE CBA3aHHBIC PBIHKH, TAKUE KaK
PBIHOK caxapa: B TOT € Mepuo/, KOT/aa MajJaid [EeHbl Ha 30JI0TO U cepebpo (20 mHel ¢ cepemuHbl
Mas 1o cepenuny uroHs 2006 Toma), HA pHIHKE caxapa TakKe HaOMoganoch mnajaeHue. Takum
o0pa3oM, CMEUIMBaHUE CAEJOK — HEMOIXOISAIIMNA METOJ, TaKk KaK OH HEJIOOLIEHWBAET YPOBHU
UCTOIIEHUS, C KOTOPHIMU HENW30€KHO CTAIKHUBAIOTCS TPEeWIephl, UCIOb3YIONIUE JOITOCPOYHBIE U
CPEIHECPOYHbIE CUCTEMBI.

Jpyrum mpuMepoM TaKoTO Poja CIYy>KUT OJHOJHEBHOE majaeHue Ha ¢oHaoBoM peiHKe CIIA
B 1987 rony. B neHp, koraa npu OTKPHITHH BO3HUK KPU3UC HA PHIHKE €BPOI0JUIAPOB, 51 OOHAPYKHII,
YTO aHAJIOTUYHAs CUTyallus HaOMI0JaeTcs W Ha IPYTHX pPbIHKaX, OOBIYHO HE KOPPEIHPYIOLIUX C
eBpoaosutapamMu. CMmemuBaHue caelok mo merony Monte-Kapimo o0bsdHO pa3mbiBaeT 3ddext
Takux ()aKTOB, MOTOMY YTO pa3JeNIeT CICNIKH, MPOBEACHHBIE B OJHOM U TOM € HampaBleHUH B
OJIHU U T€ e JIHU.

MHorue nporpaMMHbI€ NPOIYKThI, TO3BOJISIIOIIKE AeNaTh pacyeTsl o Metoay Monrte-Kapio,
JAl0T BO3MOYKHOCTH BBICTPAaWBaTh HOBBIE KPHBBIC, BO3HHUKAIOIIME IMPU CMEUIMBAHUH KPUBBIX
kanurtaia. OJHaKO OHU HE MPUHUMAIOT B pacyeT OJUH BaXXHBIH MOMEHT. B Xoje TecTUpOoBaHUS U
MPAKTUYECKOTO OMbITa 5 OOHAPYXKWJ, YTO BIUSHUE MEpHOJa IUIOXUX THEH B KOHIE OOJBIIOTO
TpeHJa 3aMeTHO OoJiblllee, YeM MOXKHO OXHUAATh OT CIydaHOTro coObITHA. B 3Tu mepuojs
CYIIECTBEHHOTO HCTOIIECHUS KpuUBas KamuTala Ui CHUCTEMBbl CIEAOBaHMS 32 TPEHIOM
JEMOHCTPUPOBAJIA CEPUNHYIO KOPPEISAILUI0 WIH KOPPESIHUI0 MEXAYy BEIUYMHOW W3MEHEHHUS B
TEKYIIHA ¥ TpeaecTByomuil 1eHs. [Ipoie ropops, mioxue AHU TPYHNIUPYIOTCS TaKUM 00pazoM,
YTO ATO CJIOKHO OOBSICHUTH CITy4ailHbIMU (paKTOpamH.

JlaBaiiTe BepHeMCS K HEIABHO OIMCAaHHOMY MpUMEPY C MNaJCHHEM Ha pBIHKaX 30J10Ta,
cepeOpa u caxapa BecHor 2006 roma. Ecim mepememiaTh TOJIBKO BEIMYHMHBI €XKEIHEBHBIX
W3MEHEHHU, To OyJIeT MOTEpsSIH JOCTATOYHO JUIMHHBIM MEPHOJ CYIIECTBEHHBIX KoJeOaHul pazmepa
KamuTajga B TEPUOJ C CEpeauHBl Mas IO CepequHy HIOHS, TaK KaK MallOBEPOATHO, YTO OSTH
W3MEHEHUSI BHOBH OKXKYTCS PAIOM IPH CIy4dailHOW BBIOOpPKE, Ja)Ke€ €CIM B3AThl U3 peaibHOU
KpUBOM.

UToOBl yuecTh 3TO B MpOrpaMMax MoJenupoBaHus, Mbl B kommnanuu Trading Blox Takxe
WCIIOJIb3YeM M3MEHEHHS 3HAYCHUs KPUBOMW KallkTalla, OJIHAKO TMO3BOJIsIEM CAeTaTh BBIOOPKY HE MO
JTHEBHBIM 3HAYCHHSIM, a TI0 3HAYCHHUSIM HECKOJBKUX ITHEH. ITOT METOJ MO3BOJIAET TPYNIHPOBATH
BMECTe TUIOXHE JIHH, BO3MOXKHBIE B peallbHOM Tpeinuure. B pamkax moero Tecra s Opan 20-
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JHEBHbIC MHTEPBAJIBI JUIsI NEPEMEIIMBAaHMs KPHUBBIX KalWuTala U OOHAPYXKHJ, YTO 3TO MOXKET
MPEJOTBPATUTh ABTOKOPPEISIIHMIO KPUBOW KamWTala M IMO3BOJSET MOJENU TNpHOOpecTH Oosee
peaNMCTUYHBINA BUJL JUIS LIEJIEW IPOTHO3UPOBAHUS.

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

2000 uTepaumi

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

OTtueTtsl mo meToxy Monte-KapJio

Uto MOXHO cHenarb C MOJACIUPYEMBIMU albTEPHATUBHBIMU KpPUBBIMHU KalWTajia,
II0JIy4aeMBIMU C TIoMo1bio MeTo1a MonTte-Kapiao? Mbl MOkeM MCIOJIb30BaTh UX MPU IOCTPOCHUH
pacripesielieHus] pe3yJbTaToB Ul ONPEICICHHOTO IOKa3aTels, ¢ TEM YTOObI ONpeNenuTh Habop
BapHaHTOB, BO3MOXKHBIX B CIIydae, eciid Oyjayllee HallOMUHAET OJHY M3 HAIllUX aJbTePHATUBHBIX
CMOJENUpPOBaHHbIX cuTyauuid. Ha pucynke 12-3 wu3oOpaxeno pacnpeaenenue 2000
aIbTEPHATUBHBIX BapUAHTOB KPHUBBIX KalMTaja, A8 KaKI0W U3 KOTOPBIX pacCUMTaH IOKa3aTellb
RAR%, a 3aTem Ha rpaduk HaHECEHBI pacIpeIeIeHUs 3HAUCHUH ITUX KPUBBIX.

BeprukanbHass nMHUSA, NEpecekarollas KpPUBYIO BBEpXy TIpaduka, MOKa3bIBae€T BEIHUUHY
RARY%, xotopoii nocturiu 90 npouentos u3 2000 cMoaenMpoBaHHBIX KPUBBIX KanuTaaa. B Hamem
cirydae 3Toro ypoBHs gocturiu 42 npouenra RAR%.

I'paduxy Takoro pojga XOpOUIM TE€M, YTO IO3BOJIIOT MOHATH HEMpEACKa3yeMbli Xapakrep
Oyaylero, 3aBUCSIIMNA OT MHOXECTBa BapHaHTOB. OJHAaKO HE CIENyeT BYHMTHIBATHCS B TaKHe
OTYETHI CIUIIKOM BHUMaTENbHO. [loMHHTE, 4TO 3TH LU(PHI B3ATHI U3 KPUBOW KaNUTaja, 3aBUCSIICH
OT HMCTOPUYECKUX HAHHBIX, U IOATOMY CTPaJal0T OT HEAOCTATKOB, ONMCAHHBIX B IiaBe 11.
MopnenupoBanue no Merony Monte-Kapno He pgemaer mIOXOH TECT XOpOWIMM, TaK Kak
MOJENUpPYEMbIE KpUBBIE KalMTajla TOYHbI HACTOJBKO, HACKOJBKO TOYHO HCTOPUYECKOE
TECTUPOBAaHUE, HA KOTOPOM OHHU Oasupyrorcsa. Eciam Bam mokasarens RAR% mepeouenen na 20
IIPOLIEHTOB H3-3a Iapajokca ONTuMmu3anuu, Meron MoHnre-Kapno a1 onTUMU3MPOBAHHBIX
3HauYeHUI mapameTrpa Oyaer Takxke nepeouneHuBarb RAR% nnsi Bcex albTepHATUBHBIX KPUBBIX,
c(OPMHUPOBAHHBIX B MPOLIECCE MOJICIIMPOBAHHUSL.
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JNlnwb annpokcumaums

Kak noxazanu mpojieniaHHbIe BbIILIE YIPAXKHEHUS, TECTUPOBAHUE IPOILIOTO SBJISETCS JMILIb
rpy0oii anmpokcuMaiuei BO3MOXKHOTO COCTOSIHUSL NNl B OyAymieM. YCTOWYMBBIE MOKa3aTelH
JydIle MPOTHOZUPYIOT Oyaylee, yeM ux 0ojiee UyBCTBUTEIBHBIE COOpPAThsl, OJJHAKO PE3yJabTaT BCE
paBHO oOcCTaeTcsi HETOYHbIM. KakIplif, KTO TOBOpPUT BaM, 4YTO Bbl MOYKETE€ pPACCUUTHIBATH Ha
OTIpE/ICICHHBI YPOBEHb OTJauH, JIMOO JKET (0COOEHHO €CNIM MPHU 3TOM OH IBITAETCS BaM YTO-TO
pojaTh), MO0 HE 3HAET, O YeM T'OBOPHT.

B rnaBe 13 MBI paccMOTpUM HEKOTOPBIE U3 METOJIOB, HAIIPABJIEHHBIX HA YKPEIJIEHUE BAILEro
TpPEUIMHIa, — 3TO CJIENAET BaC MEHEE YyBCTBUTEIbHBIMU K TUKUM CKaYKaM PEaJIbHBIX PE3Yy/IbTAaTOB.

NnaBa 13
NyneHenpobuBaemMble CUCTEMbI

Tpetioune — smo He cnpunm, smo Ookc. Peinox 6yoem mebsi 6umo,
cgopayusamv mebe Mozeu u Oeiamv ce 0as Mo20, uymobOvl meds
nobedums. Ho xoeda pazoaemcs 2one 6 KoHYe 08eHAOYAMO20 PAYHOA, Mbl
00J191CeH CIMOSIMb HA pulze, 4mobdbl no6eoums.

HoBuuku, BBICTpaMBaroONIfe TPEHIMHTOBBIE CHCTEMBI, OOBIYHO WIIYT OJHY, CaMYIO
3PPEKTUBHYIO CHUCTEMY, MOKA3aBIIYI0 HAWIYUIIHE PE3ylIbTaThl B HCTOPUIECKOM TECTUPOBAHUU.
OnHu BepsT, 4TO OHa Oyder paboraTh Tak ke 3(G(EeKTHBHO U B HaibHeimeM. OHU CMOTPSAT Ha
TECTHI, TTOKA3BIBAIOIINE, YTO OJHA U3 CHUCTeM (HazoBeM ee Omera) gaet 0osiee BHICOKHE MOKA3aTENH
—Ha 10 mpouenToB Bbiie o CAGR% u Ha 0,2 Bbiie mo MAR, uem npyrast cucrema (Ha3biBaeMast
AnbGoit), 1 IenaroT 3aKIIYeHHE, YTO TIYIMO TOProBaTh ¢ MCHOJb30BaHHeM Anbdbl, korga Omera
BBITJITUT TOPa3Jio MpUBJIEKaTelbHEe.

[To3nHee, mpuOOpETsT OMBIT, OHM MOHUMAIOT, YTO HET TAKOTO MOHATHSA, KaK COBEpILIEHHAs
cucrema. Cucrema Omera MoOXeT Jyulie paboTaTb B OIpPEAENEHHBIX OOCTOSTENbCTBAX, W,
BO3MOXHO, OHa mepeurpaiga AnbQy B MPOLUIOM HMEHHO MOTOMY, YTO TOTAa AJs Hee ObLIu
OonaronpusiTHele ycnoBus. K coxaneHuio, HET HHMKAaKOW TapaHTHHM, YTO 3TH YCJIOBUS BHOBb
BO3HHUKHYT B TOM ke 00beMe B OyaymieM. [pyrumu cioBamu, pacrpesielieHHe PhIHKOB B CUCTEME
MOXKET cTaTh coBceM ApyruM. [loatomy, eciu 6osee Bricokue pe3ynbraTel OMeru 1no CpaBHEHHUIO €
AnbQoil SBISIOTCS CIEICTBUEM 0CO00M KOMOWHAIMU PBIHKOB, 3TH PE3Y/IbTAaThl U3MEHATCSA INPHU
W3MEHEHUU KOMOMHAIIMY PHIHKOB B OYyIIEM.

Hasaiite paccmotpum mpumep. [Ipenmonoxxkum, yto Omera paboTaer iydile, €ClIU PHIHKA
HaXOJATCsl B CIOKOMHOM TpeHae, a Anb(da — KOorja pbIHKH HaXOJAATCS B BOJATHJILHOM TPEHJE.
Teneps mpennonoxxuMm, 4yto B pe3ynbrare 20-JIeTHEro TecTa 0Kazajaoch, 4TO B 13 rogax TpeHbI
ObUTHM B OCHOBHOM CIIOKOWHBIMH, & B 7 TOJaX — MPEUMYILECTBEHHO HeycToWuuBbIMHU. Ecnm Takas
e TeHJICHIUS COXpaHuTcs B OyaymieM, OMera nokaxert 0oJiee BEICOKHUE PE3yIbTaThI.

Ho uro ecnu 5 u3 7 ner HeycTONYMBBIX TPEeHAOB OblIM B TedeHue nociennux 10 met? Yro
ecnu u3-3a «addekra Tpeinepa» MOBEICHHE PHIHKA M3MEHWIOCHh TaK, YTO BCE IMOCIEIYyIOIINe
TpeHabl OynyT HeycToWuuBbIMH? Takoe MOJIoKEeHHE JeNl MOKET CBHJIETENIbCTBOBATH O IYYIIMX
pesynbratax y Anb(bl, Kak pa3 U MpeIHa3HauYeHHON JUIsl HeyCTOMYMBBIX ycinoBuid. M1 HaoGopoT — a
BIPYr Ha PHIHKE 3aBEpUIMJICS HEOONbLIOW HIMKI M Tenepb OH BHOBb BEPHETCS K CHOKOHHOMY
cocTosiHHI0? HackosIbKO BEpOSATHO, YTO TENephb Jydiiue pe3ynbTaTsl Oynyr y Omeru, Tak Kak
PBIHKH BO3BpaLIaOTCA K 00j1€e CIIOKOMHBIM TpeHaM?

Heno3HaBaemoe Gyayuiee

Bo MHorux CJIydadX y HaC NpOCTO HET AOCTATOYHOT'O o0beMa I/IH(I)OpMaI_II/II/I JJIs1 TOTO, YTOOBI
C KaKou-1u00 JoJei YBECPCHHOCTHU IIPUHUMATDH PCHICHUS. Yamre Bcero HaM HE XBaTaeT NECPBUYHBIX
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naHHbeIX. Paccmorpum mnocnemoBarenbHocTh QQQVVQ. Eciu Takasgs mocienoBaTebHOCTh
OTpaKkaeT MEPHOAbl THXMX M BOJATUIbHBIX PHIHKOB, MOXKHO JIH C KaKOW-THOO BEPOSITHOCTHIO
OTIpENICIUTh Oyayliee cOCTOssHME phIHKA? Eciu BBl BHUMATEIBHO TMPOYIH TMPEIICCTBYIOIINE
TJIaBbl, TO BBl TIOHMMAETE, YTO Pa3Mep BHIOOPKH, PABHBIM IIECTH 3HAYCHUSM, HEIOCTATOYCH IS
KakuX-Tu00 OINpeAeNeHHBIX 3aKIiodeHud. Jlaxke ecmu MBI BO3BMEM TOCIEIOBATEIBHOCTh THITA
VQQVQVVQQQQVVQ, To MoXeM NPEANoJIOKUTh HATMYUE LUK, OJIHAKO U B 3TOM CIliy4yae JJis
MOAKPEIIJICHHS IOCTOBEPHOCTH 3TOTO MPEIOI0KEHHUS HAM HE XBaTaeT JaHHBIX.

B Takux ciydasx Jydiie COTJIACHTBCS C TE€M, YTO HaM HEIOCTATOYHO JAaHHBIX H, TaKUM
oOpa3oMm, MBI HE 3HaeM, 4YTO MpUHECET Oyaymiee. MBI MOXEM CKa3aTh TOJIBKO OOIIHME BEIIH O
cpaBHUTENbHOU d3(¢dexkTuBHOCTH cucteM B OynaymieMm. 3pernoe MOHUMAaHHE 3TOTO  SBISETCS
HEOOXOIUMBIM YCIIOBMEM TOCTPOCHHUS CHUJIBHOW MpOTrpaMMbl TpeiauHra. 37ech, Kak M B JIPYrUX
acTeKTaxX TPEeHAuHTa, MEPBBIN IAr COCTOUT B MPU3HAHHWH TpaBabl. Koraa BBl 3TO OHUMAETe, TO
MOJKETE MPUHUMAThH PEIICHUS, OCHOBAHHBIC HA UCTUHHOM ITOJIOKCHHH BEIICH, U KOPPEKTHPOBAThH
CBOM JICHCTBUS B BEPHOM HaIPaBIICHUMU.

YcTONunBbIN TPENAUHT

Y CTOWYMBBIN TPEHIUHT MPEIoIaraeT MOCTPOSHUE TPOrpaMMBbl TPEHIUHTA, paObOTAOIICH BHE
3aBUCHUMOCTH OT OYAYIIEro cocTosiHus nei. Ee ocHoBa — mpu3HaHWe TOro, YTO HUKTO HE CIOCOOEH
npenyrajarh rpsayliee.

Kak Tonbko BBI CO3AaguTe MPOrpaMMy TPEHAMHra, YYUTHIBAIOLIYIO HEIMpPEeaCKa3yeMOCTh
Oynyuiero, Baiie Oyayllee cTaHeT BIOJHE MpeackazyeMbIM. [lapagokc uMeer mpoctoe oObsICHEHHE:
€CJIM Ballla mporpamma IMpeJrnoiaraer, 4To Oyayiiee HempeackazyemMo, Bbl 3HAETE, UTO MPOU30HAYT
6o Te, MO0 WHBIE COOBITHS, KOTOpBIE yYTEHBI B Bamied cucteme. M HaoOopoT, ecnu Bamia
CUCTEeMa MOCTPOCHA Ha MPEANOIOKEHUH 00 OMpeeIeHHOM COCTOSTHUM PBhIHKA B OyAyIleMm, OHa He
MpUBEAET K YCHexy, ecid B OyaymeM He OyAyT HpHCYTCTBOBaTb €€ OCHOBOIIOJAraroliie
MIPEIOJIOKECHHUS.

Tak Kak ke CTpOUTBH MPOTPaMMy TPEHIMHTa, HE 3aBHCSIIYI0 OT YCIOBUH phIHKA? B 1mro0oii
YCTOMYMBOW TPEHAMHIOBOW CHCTEME €CTh JBa BaXXKHBIX aTpuOyTa: pazHooOpasue U MPOCTOTA.
JlyqmuM mpuMepoM TOTO, Kak OSTH (DaKTOPHI MOBBIIIAIOT YCTONYMBOCTH CHUCTEMBI, SBIISETCS
npupoaa. Mexay crnocoOHOCThIO K BBDKHMBAHUIO BCEH DKOCHUCTEMBI M OTACIBHBIX €€ BHJIOB U
KHU3HECIIOCOOHOCTHIO TPEUIMHTOBOM MPOTPaMMBI TIPOCIICKUBACTCS YETKAsT aHATIOTHSL.

Pa3nooOpa3sue

Ha ypoBHe 3kocucTemMbl npupoaa Il BBIIIOJHEHUS CBOMX 3aJlay HE I0JIaraeTcsl TOJIbKO Ha
OJIMH WJIM JIBa BUJA. B Heil HeT auIbs OJHOTO BHAA XUIIHUKOB, OJHOTO THUIIA IMIIHA, OJHOIO BUIIA
TPaBOSJIHBIX WJIM OJIHOTO BHJA TOXXHpareled mnaganu. Pa3sHooOpa3ume BaXHO, TaKk KaK OHO
MPEAOXPAHIET IKOCUCTEMY OT 3(PPEKTOB, CBA3AHHBIX C PATUKAIBHBIM U3MEHCHHUEM YHCICHHOCTH
OJHOM MOMYJISALINH.

IIpocTora

CrnosxHble cucTeMbl OoJiee MIACTHYHBI, a y CJIOKHBIX OPraHU3MOB 3aMETHBI CYILIECTBEHHBIE
MperMyIlecTBa IMepel MNPOCTHIMM B cTa0miIbHON cpeae. OJHako BO BpeMeHa W3MEHEHMH
BEPOSITHOCTh TMOETH CIIOXHBIX OPraHU3MOB TOpa3/io Bbllle. B Takue BpeMeHa BbDKHBAIOT camble
MIPOCThIE OPraHU3Mbl, HaIpUMep OakTepuu U BUpPYChl. [IpocThie OpraHnu3Mbl KU3HECTOUKH, IIOTOMY
YTO OHM MEHee 3aBUCHMBI OT cleuu(uueckoro BIHAHUSA OKpyxkeHusa. Ilpoctora wumeer
CYIIECTBEHHbIE MpPEUMYIIeCTBa B Cly4asX, KOTJa »JKOCHCTeMa TMOJABEpkKeHa TIJI00aTbHBIM
M3MEHEHHUSIM, HallpuMep, KOria B 3eMJII0 Bpe3aeTcsl O0JIbIION METEOPUT WIIM KOT'/la BYJIKAHUYECKHE
BBIOPOCHI CYIIIECTBEHHO MEHSIOT TeMIepaTypHblil ¢oH. [Ipu n3MeHeHnn Kiaumara 3aBUCUMOCTh OT
MPEKHUX KIMMATHYECKUX YCIOBUI CTAHOBUTCS CYIIECTBEHHBIM HETOCTATKOM.
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YcroituuBbie OPraHu3Mbl

Hekortopbie opranusmbl, OyAy4dH CIIOKHBIMU, OCTAIOTCA YCTOMUMBBIMH U CHOCOOHBIMHU K
BBDKMBAHUIO B MeHsIelcs cpene. OHU  TOABEPraioTcs IMOCTOSHHBIM —W3MEHEHUSM B
HECTaOWJIbHBIX KIMMATHYECKUX YCIOBUSX M Ojarojgaps 3TOMY OYE€Hb XUBYYU. DTO OTIUYHAS
MOJENb JJIsl CO3/1aHUsl YCTOMYMBBIX CUCTEM.

Msbl paccMOTpend JBa COCTAaBHBIX JJIEMEHTa YCTOMYMBOCTH CHUCTEM B MPUPOAE —
pazHooOpa3ue W MmpocToTy. Temepb JaBaiiTe HM3y4MM CIOCOOBI WX BKJIIOUEHHUS B IPOrpaMMy
Tpeiinunra. [Ipoctora MoxkeT ObITh BhIpaK€Ha B MUHUMU3AIMH MIPABIII, CO3/IAIONINX 3aBUCUMOCTD
OT KOHKPETHBIX YCJIOBHM Ha pPBIHKE;, pa3HOOOpa3ue MOXKET ObITh BOIUIOUICHO B TOPrOBJE Ha
MaKCHUMaJbHOM KOJIMYECTBE HE KOPPEIHPYIOIIMX MeEXAy Cco00H pBIHKOB, a TaKke B
OJIHOBPEMEHHOM HCIOJIb30BaHUU OOJBIIOro KojuuecTBa cucteM. CiaenoBaTenbHO, HEBaXKHO, KaKue
YCIIOBHUS CJIOKATCS HA PHIHKE B OyAyllleM: Kakue-TO U3 CHCTEM B BallleM noprderne 0yayT paboTaTh
XOPOLIO.

YcToiiuuBbBIE€ CHCTEMBI

OcHOBHOM croco0 clenath CHUCTEMY YCTOWYMBOM — cO3/aTh MpaBHIIA, MO3BOJISIONINE
CUCTEMaM aJanTUPOBAaThCS K PAa3jIUYHBIM YCIOBHSM pPBIHKA WM TOJACPKUBAIOIIUE CHUCTEMBI B
MIPOCTOM BHJIE, TO €CTh MEHEE 3aBUCUMBIMH OT U3MEHEHHI HA PHIHKE.

Bbl MoeTe BBICTpOUTH U 0O0Jee yCTONYMBBIE CHUCTEMBI, CHOCOOHBIE aTalmTHPOBATHCS K
MEHSIOIUMCSL YCIIOBUSM PBbIHKA, MOJOOHO TOMY Kak MPUPOJA CO3[AeT CIOKHBIE OPraHU3MBI,
CHOCOOHBIE BBDKMBATh B M3MEHUYMBBIX YCIOBUAX Oyiarojapsi BETUKOJEMHOM MPUCHOCOOIIEMOCTH.
[Tpumepom Takoil cucTeMsl siBNsieTcs yenoBek. JIroau crnocoOHbI BEDKUTE U B eckax Caxapsl, U BO
IpJax ApPKTHUKH, TIOTOMY YTO CHJIa UHTEJJIEKTa MO3BOJISIET UM aJalTHPOBATHCA K 3THUM Pa3IUYHbIM
cpenam oOUTaHHUSL.

JIrobass cuctema myuiie paboTaeT B OMNpENENeHHBIX YCloBHsX. Hampumep, cuctemsl
CIIEIOBAHMS 3a TPEHJIOM JIydllle pabOTal0T Ha PHIHKAX CO CIOKOWHO Pa3BUBAIOIIMMCS TPEHIOM, a
CUCTEMBbI, WrparollMe IPOTUB TPEHIA, — HAa PBIHKaX C BBICOKOM CTENEHBIO BOJATUIBHOCTH H
oTcyrcTBHeM TpeHaa. OuinsTp moptdens — mpaBHIIO, KOTOPOE MOXKET CIeNaTh CHUCTeMy Ooliee
YCTOMYMBOM, TaK KaKk OH IOMOTaeT MCKIIOYUTh PBIHKH, HAXOMSIIMECs B HEOIaronmpusiTHOM
COCTOSTHUM JJIsl HCIIOJIb30BaHUS KOHKPETHOM cucTeMbl. Takoi (GuibTp, K MpUMeEpy, €CTh Y CUCTEMBI
TpeHaa JloHunana. OH He MO3BOJISET MPOBEJIECHUE CAENOK, KOTJa PbIHOK OCYIIECTBISET MPOPHIB
MPOTUB TPEHJA, TaK KaK 3TO MPOMCXOAUT, TOJBKO KOTJa PHIHOK HAXOAUTCS B HEOIArompUsTHOM
cocTosiHMM. ['Oopa3io yamie Ha pbIHKax C YacThIMU TPEHJAMU BO3HUKAIOT MPOPBIBBI B CTOPOHY
Tpenna. JlobaBneHne Takoro GUIbTpa JIenaeT CucTeMy 060see yCTOHIHBOM.

Takum >xe oOpazom Ooisiee YCTOWYMBBI CHCTEMBl C MPOCTBIMM IpaBUJIAMM, TaK KaK OHH
paboTaroT B OojblieM KoiuyecTBe cuTyaruil. CIOKHbIE CHUCTEMBI CIIOXKHBI IOTOMY, YTO OBLIH
CO3/IaHbl C LEJNbI0O BOCIOJIB30BAaThCSI HEKOTOPHIMH OCOOCHHOCTSIMU TIOBEICHUS  PpBIHKA,
3aMEUYEHHBIMH B XOJ€ pa3BUTUs cucteM. Yem Oosblie MpaBui J00aBlsSeTCs, TeM CHUJIbHEE
IIPUBSA3BIBAETCSI CUCTEMA K OINPEICIEHHOMY COCTOSHUIO pbIHKAa M IIOBEACHHUIO Ha HEM. A 3TO
MIOBBIIIAET BEPOATHOCTh BO3SHUKHOBEHUS CUTYallMH, IPU KOTOPON Ha PBIHKE U3MEHUTCS IIOBEICHUE
WIN NIEPeCcTaHyT paboTaTh JaHHbIE IPaBUIIA.

IIpocTsle npaBuiIa OCHOBaHbI Ha 0oJiee MPUMEHUMBIX KOHIEMIHUAX, KOTOPbIE BBIACPKHUBAIOT
YCJIOBHS peabHOrO TPEWIHMHIra Jydille, YeM CJIO0XKHbIe MpaBuiia, NMPHUBS3aHHBIE K OCOOCHHOMY
MIOBEACHUIO pbIHKA. JlenaliTe Balld CUCTEMBI NPOCTHIMH, W Bbl YBUJIUTE, YTO OHM JIydlle
BBIJICPKUBAIOT UCIBITAHUE BPEMEHEM.

OuBepcucdunkauma poiHKOB
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Opnum u3 Hambosiee PPEKTUBHBIX CIIOCOOOB MOBBIEHHUS YCTOWYMBOCTH TPEHIMHIOBBIX
CHCTEM sIBIIsieTCS paboTa Ha HECKOJNBKHX DPAa3IUYHBIX PBIHKAX. Toprysi Ha MHOTHX PBIHKAaX, BBI
YBEIMYMBAETE CBOM IIAHCHI BCTPETUTH OJAaronpuATHBIC ISl Balllel CUCTEMBI YCIOBHS XOTS ObI Ha
OJIHOM U3 HMX. Tak, B Cllydyae CUCTEMBI CIIEJJOBaHUs TPEHIY, IPUCYTCTBYS Ha HECKOJIbKUX PBIHKAX,
Bbl YMHO’KAa€T€ CBOM BO3MOXHOCTHU MOMMATh TPEH/ Ha KaKOM-JIM00 U3 HUX.

DT0, B CBOIO OYepe/lb, O3HAYACT, 4YTO BBl 3aXOTUTE HMETh MOPT(ENTh, BKIFOYAOIINN
BO3MOXHO O0JIbllIee KOJUYECTBO PHIHKOB. PBIHKM OJIKHBI IPEJOCTABIIATh HOBbIE BO3MOXKHOCTH,
[I03TOMY HE JOJDKHBI CYILIECTBEHHO KoppenupoBaTh Mexay coboil. K mnpumepy, B CIIA
CYLIECTBYET HECKOJIbKO KPAaTKOCPOUHBIX IMPOJIYKTOB C IPOLEHTHOM CTAaBKOM, LIEHbI Ha KOTOpBIE
JBIDKYTCSl TIPAaKTUYECKH B CBsi3ke. JloOaBieHue Oosiee 4eM OJHOTO M3 TAaKUX NMPOJIYKTOB B Ball
nopTdeIb He MOBBICUT CTETIEHb ero pa3Hoo0pasusl.

Ecnu BBl ucnosb3yere cucTeMbl, HE TpeOyrolue IeTaJbHOTO MOHUTOPUHIA, BBl MOJKETE
nomnpoOOBaTh TOProBaTh Ha MHOCTPAHHBIX PBIHKAX. DTH PBIHKH MOTYT J100aBUTh pPasHOOOpa3us U
clenarh TPEUIUHT OoJiee YCTOWYMBBIM W IOCJIEIOBATENbHBIM. BaM Oyaer J0CTaTOYHO JIETKO
HCI0JIb30BATh OMMCAHHbIE 3/1€Ch CUCTEMBbI, IOKYIIKH 110 KOTOPHIM OCYIIECTBISAIOTCS MPU OTKPBITUN
pBIHKa Ha OCHOBAHMHM ILIEH 3aKpbITUS Ipeaplaymero aHs. Iloatomy, ecnm Bac MHTEPECYIOT TOJIBKO
[IEHBI OTKPBITHS U 3aKPBITHUS, BB MOJKETE HE OECIIOKOMTHCSI HACUET Pa3HUIIBI YACOBBIX TOSICOB.

Ha kakux pbIHKax TOprosarhb?

Camass momynspHas CerojHs mporpamMmHas Iuiatrgopma s TECTUPOBAHUS CHUCTEM,
HazpiBaeMasi TradeStation, He MOXKET NPOCUYUTHIBATH OJHOBPEMEHHO O0Jiee OIHOTO pPBIHKA.
[To6ounBIM 3(h(HEeKTOM ATOTO SABISIETCS TO, YTO MHOTHE TPEUIEPHl AYMAIOT B KATETOPUSIX PHIHKOB, a
He moptdeneil. ITO MPUBOAUT K HEBEPHOMY yOECKICHHUIO, YTO B OPT(HETh CUCTEMBI CIICTOBAHUS
TPEHTy HE JIOJDKHBI BKITFOYATHCS HEKOTOPBIC PHIHKH, MOTOMY YTO OHU HEMPUOBLIHHBI WA TIOTOMY,
YTO OHH HEJ0CTATOYHO MPUOBUIBHEI 110 CPABHEHUIO C OCTATHLHBIMHU.

VY Takoro BHUICHHS €CTh JIBa Helo4vera. Bo-TepBhIX, Ha HEKOTOPHIX PHIHKAX TPEHIBI MOTYT
BO3HHMKATh pa3 B HECKOJIBKO JIET, MO3TOMY TECTHI JAaHHBIX 3a 5 wium 10 JeT MOTyT He MoKasarh
MTOJIHOTO TIOTEHITHANIA PHIHKA. BO-BTOPBIX, MOTEHIMAT AUBEPCU(DUKAIIMHA MOKET IEPEBECHUTD JTFO0YIO
HETaTHBHYIO TPHOBUTLHOCTH TAHHOTO PBHIHKA.

Pucynok 13-1. Coenka c koghe, komopyro mvl ynycmuiu
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OTHpBITHE ANMHHOR NO3MLKMK Brxog

10 oxTAbpa 1985 . 16 despannA 1¢

Copyright 2006 Trading Blox, sce npasa 3awuwensi.

JlaBaiiTe BCIIOMHUM TIPUMEpP C PBIHKOM Kakao-0000B u3 riaBel 4. Ha peiHke HaOmromanach
nenasi 1enb yOBITOUHBIX CHEJIOK IMepel TeM, KaK BO3HHMK CYIIECTBEHHBIH TpPeHA. DTO BIIOJIHE
oObruHas ucropus. Ho ogun npumep u3 mpakTuku Yepenax ocobeHHO MpumeuaTesieH. B Hauane
1985 roma Puy cooOmmi HaM, 4TO MBI OOJIbIIE HE MOXKEM TOProBaTh Ha phIHKE Kode. MHe
Ka)KeTCs, OH YyBCTBOBAJ, YTO 0OBEMBI PbIHKA JUISl HAC HEJAOCTATOYHBI, U Mbl IOCTOSIHHO TEPSIIU Ha
3TOM PBIHKE JCHbIU. JTO pelIeHUe MPUBETIO K TOMY, YTO MbI YIYCTUJIN CAEJIKY, KOTOpas Morja Obl
CTaTh CaMOM KPYIHOH B Hallel kapbepe (cM. pucyHoK 13-1).

Tak kak s HE MPOBEN 3Ty CHENKY, TO HE MOTy MoJiaratbca Ha namsath. [loaToMy s mpoBen
HCTOPUYECKOE MOJEIUPOBAHNE, UCIIONB3Ysl JaHHbIE IO KOHTPAaKTaM Ha Kode co cpokoM MapT 1986
roga. B MoMeHT Bxona 3HadueHue N cocraBisuio 1,29 meHra. 31o o3Havano, 4to s (uMes B 1985
roJly TOProBblii 0ajlaHC B 5 MUJLTHOHOB JIOJUIAPOB) MOT TOProBaTh C pa3MepPOM IOHHTA, paBHbIM 103
KOHTpakTaMm. VMIMess BO3MOXKXHOCTh TOPrOBaTh MO KAXKJIOW MO3UIUU YETHIPbMS IOHUTAaMU, S MOT Obl
OTKPBITh JUIMHHYIO MO3ULINI0 TI0 412 koHTpakTam Ha kode. [IpuObuis Ha KaXKIblii KOHTPAKT MOTJIa
coctaButh npumepHo 34 000 gomiapoB, a COBOKyIHas MpuObLIL cocTaBmia Okl 412 pasz mo 34 000
JI0JIJIapOB, WIM IPUMEPHO 14 MUIUIMOHOB J0JUIAPOB, YTO O3Hadasio 280-IpOLEHTHBIN BO3BpaT Ha
TOProBbIM CYET B 5 MWJUIMOHOB JIOJUIApOB — M 3TO BCEro 3a OoJHy caenky! Hukakas npyras
omnepanus 3Mmoxu Yepenax He MOKET CPAaBHUTHCS MO pa3MEPY C 3TOM YIIYHIEHHON HaMU CHEJIKOM.

O3Hayaet 1M 3TO, YTO HY)KHO TOProBaTh Ha BceX pbiHKax? EcTh mu kakue-HUOYIh BECKHE
MPUYMHBI TSI TOTO, YTOOBI MCKIIOYUTH KakKue-TMOO pHIHKM W3 Bamedl cucreMbl? OCHOBHOM
MPUYMHON OTKa3a OT TOPTOBJIM Ha KAaKOM-THOO PBIHKE SIBISETCS €ro JUKBUIHOCTH. [opazmo
CIIO)KHEE TOProBaTh Ha PHIHKAX C HEOONBITUMHU O0ObEMaMH W HEOOJBIIUM KOJIMYECTBOM CHAETIOK.
Uewm Gosiee yCHEIIHBIMU BBl CTAHOBHUTECH, TEM 0OJiee 3TO HAYMHAET Bac OrpaHUYNBaTh. IMEHHO 10
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9TOi mpuumHe Puu He paspemmn Ham pabotaTh Ha KodeiHOM phiHKe. Eciam comocTtaBuTh Hamm
pa3Mepsl TOProBiM C pasMepamu Puda, mosiyyaercs, YTO Ha MOMEHTBHl BXOJOB U BBIXOJIOB MbI
TOProBaJIM THICSYaMU KOHTpPAaKTOB Ha Kode. Paszymeercs, 310 Oblim 0OBEeMBI Ha mpenene
BO3MOXHOCTEH pbiHKAa. Takum oOpa3om, pemieHue Puya OBUIO BIOJHE palMOHATBHBIM, XOT,
KOHEYHO ke, si Obl mpenmoyes, 4ToObl OH HPUHSJI ATO PEUICHHE MOCJIE TOT0, KaK Mbl IPOBEIU
CHEJIKY, O KOTOPOH 5 paccKa3ajl BbILIE.

Bo03MOXHO, BBl CUMTaETE, YTO MOXKETE TOPrOBATh HAa HEJITMKBHUIHOM PBIHKE, HMesl HEOOJIBIION
cuer. B 3aBucumocTH OT Bamiell CHUCTEMBI 3TO MOXET OBbITh IMPaBUIBHO WJIM HENPaBUIIBHO.
[TpoGnema peIHKOB ¢ HU3KOH JIMKBHIHOCTBIO 3aKIIFOYAETCSI B TOM, YTO BBl HE MOKETE BOWTH B HETO
U BBIUTHU B J1I000I1 MOMEHT BpeMeHU. TO €CThb B KaKO-TO MOMEHT Bbl 3aXOTUTE Pa3MECTUTh P
IIPUKA30B Ha MOKYNKY WM NPOJaxy, HO HHMKTO HE 3aX0YeT CTaThb BTOPOW CTOPOHOM CJHENKH.
HenukBuaHbie ppIHKH 03HAYAIOT HEOOIBIIOE KOJIUYECTBO MPOAABIIOB U MOKymnaTeneil. To ecTh Ball
OJIMHOKUH NpUKa3 Ha MOKYIKY Oyner nexars B nauke ¢ gpyrumu 200 uinu 500 koHTpakTamu, a Ha
pBIHKE He OyJeT HU OJIHOTO MpojaaBiia. Ha IMKBUAHBIX PBIHKAX TAKOTO MPAKTUYECKH HE CITy4aeTcsl.

HenukBuaHble ppIHKH Takke OoJiee MoABEp KEeHbI IIEHOBBIM IIoKaM. [locmoTpuTe Ha rpaduxu
ILIEH 10 phIHKaM pHca, MUJIOMAaTepUaIOB, MPOTMaHa UIN JPYTUM PbIHKAM, Ha KOTOPBIX 3aKIH04aeTCs
JUIIb HECKOJBKO THICSIY CAEJIOK B JIEHb, U CPABHUTE KOJMYECTBO KPYIHBIX KOJIEOaHWH 1I€H B
TEYEHHE OJIHOTO JHS C 3TUM e MoKa3zaTeleM Ha 0oJjiee JIMKBUAHBIX pbIHKaX. Bel yoeaurecs, uTo y
HEJIMKBUJHBIX PHIHKOB Topa3fo Oojblie AHEH, B KOTOpPblE II€Hbl HEOXXHJAHHO JBHUTalHMCh C
OO0JIBIION aMIUTUTYOM.

Pa3zau4Hble THIIBI PBIHKOB

Ectp eme ogHa npuynHa, 1O KOTOPOM BaM CTOMUT MCKJIKOYUTh HEKOTOPBIE PBIHKHM U3 Balleil
MporpaMMsbl. $I HE cUMTal0 ONMpaBJAAHHBIM HCKJIIOUEHHE PHIHKOB M3 CHCTEMBI TOJBKO MOTOMY, UTO
HCTOPHUYECKOE TECTUPOBAHME IOKA3aJI0 UX CPaBHUTEIBHO HMU3KYIO MNPUOBUIBHOCT. OnHaKo s
CUUTAI0, YTO MEXAY Pa3IMYHBIMU KJIACCAMU PBIHKOB €CTh (DyHJIaMEHTabHbIE Pa3InyMsl, KOTOPbIE
OTPAaBIBIBAIOT MCKIKOYECHUE U3 CUCTEM TPEHIMHIa LEIbIX KIAcCOB pblHKA. HekoTopsle Tpenaepbl
I0JIATAI0T, YTO KaXKJbli PBIHOK SIBJIIETCSI OCOOCHHBIM M JIOJDKEH pPacCMaTPUBATHCS HE3aBUCUMO OT
Ipyrux. Sl nymaro, 4To peanbHOCTb HEMHOTO CJIOKHEE. MHe NPEACTaBIsAETCs, YTO CyHIECTBYET TPH
KJlacca PBIHKOB, KOTOpPbIE BeAyT ceOs MO-pa3HOMY OTHOCHUTENBHO IpYyr Jpyra, HO JOCTaTOYHO
COIIOCTaBUMO BHYTPH I'PYNIbI (Pa3iudKsl B IOBEAECHUU BHYTPH I'PYIIIBl OOBSCHSAIOTCS B OCHOBHOM
cllydyaiiHbIMHM cOOBITUAMHU). OCHOBHBIE KJIaCChl PHIHKOB BKJIIOYAIOT B C€0s:

1. Poiku, Mmesstomuecs no ¢GyHAaMEHTaIbHBIM NpUuMHaM. K HMM OTHOCATCSI BalIOTHBIE
PBIHKM M PBIHKH NPOLICHTHBIX CTaBOK, JJIS1 KOTOPBIX TPEUIMHI HE SBJIAECTCS OCHOBHOW JBUXKYIIECH
CHJION — IIeHy N3MEHSIOT 00Jiee MOLIHbIE MAKPOIKOHOMUYECKHE COOBITHS U cuilbl. CO BpeMEHEM UX
BIIMSIHUE CTAHOBUTCS BCE MEHEE BBIPAKEHHBIM, OJHAKO s cuuTaro, yro denepanbHas pe3epBHas
cucreMa WIM €€ aHajor B JPYTUX CTpaHaX, a Takxke (UHAHCOBas IOJUTHKA TIOCylapcTBa
OKa3bIBalOT OoOJIbIlIee BIMSHHME HA LIEHbl TAKMX DPHIHKOB, Ye€M JEHCTBUS CHEKYISHTOB. Y TaKuX
PBIHKOB HaOJIIOJ]A€TCSl CaMblii BBICOKMI ypOBEHb JMKBHUIHOCTH, HanOojiee UYETKUE TPEHIbI, U
IIOCJIEOBATENAM TPEHI0B TOProBaTh HA 3TUX PBIHKAX MPOIIE BCETO.

2. PpIHKH, IBUraeMble CIIEKYISIHTaMU.

K sToMy Kiaccy oTHocsATCs (POHIOBBIE PBIHKH, a TaKXke (PbIOUepCHbIE PHIHKU KOde, 30510Ta,
cepeOpa 1 He(hTH, Ha KOTOPBIX BIUSHUE CIIEKYIIHTOB IIPE00IalacT HaJl BIUSIHUEM rOCYy1apCTB WIH
KpPYIHBIX XemKkepoB. LleHbl MEHAI0TCS Ha OCHOBE BOCHpHUATHA. Ha 3TuX phIHKax mocCienoBaTeNsIM
TPEH/I0B TOPrOBATh CII0XKHEE.

3. PBIHOK KOMITO3UTHBIX MPOU3BOHBIX HHCTPYMEHTOB (J1I€pUBATUBOB).

CylecTBYIOT pBIHKH, ABMXKYIIEW CHUIOW KOTOPBIX SIBJSETCS CIEKYJSALUSA, HO HE B UHUCTOM
BUJIE, TaK KaK 0OBEKThI TOPTOBJIH SBJISIOTCS MIPOU3BOIHBIMU OT JPYTUX PHIHKOB, TAKXKE COCTOSIINX
U3 OTJENbHBIX KOMIIOHEHTOB, HalpuUMep LEHHbIX Oymar OTHENbHBIX KOMIAaHUH. XOpOIIUM
IPUMEPOM sBIIsIeTCs (PBIOYEpPCHBIN KOHTpaKT e-mini S&amp;P. Ero nena nBuxercs BBEpX U BHHU3,
HO JIMIIb B Mpefesnax, onpeaensieMbpix naaekcoM S&amp;P 500, nexxamuMm B ero ocHose. CaMm xe
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unaekc S&amp;P usmensiercs uepe3 AEUCTBUSI CIEKYJISHTOB, HO ONOCPEIOBAHHO. Tak Kak MHAEKC
COJICPKHUT B ceOe pe3yibTaThl OOJBIIOTO KOJMYECTBA CHEKYISATHBHBIX ONEPALUi 1O OTACIHHBIM
Oymaram, MPOMCXOAMUT YCPEIHEHHE W pa3MbIBaHUE TpeHna. Ha Takux phIHKax MOCIeI0BaTENsIM
TPEHJ0B TOPTrOBaTh CJI0KHEE BCETO.

Moe mnpennokeHue 3aKI0YaeTcs B CIEIYIOUIEM: TOPrOBIs Ha pPBIHKAX BCEX KIACCOB
OCYILIECTBIISIETCSI OJMHAKOBO. Bbl MoO)keTe TOproBaTh Ha JIIOOOM M3 HHMX, HO TOJIBKO YYUTHIBAS
YPOBEHb JUKBUIHOCTH U CHEHU(PHUKY KaXIOro kimacca. B ObiTHOCTH Uepemaxoil s pemmn He
3aHMMATbCA KJIAcCOM 3 BOOOIIE, OJHAKO MHOTHE M3 Yepemax Npearnowid TOproBaTb UMEHHO Ha
9TOM pbIHKE. SI 4yBCTBOBaJ, YTO HAIIM CUCTEMbI HE BIIOJHE XOPOLIU Ul PHIHKOB KOMIIO3UTHBIX
JIEpUBATUBOB. DTO HE O3HAYaeT, YTO MMM HENb3sl TOProBaTh, CKOpPEE MMM HEJb3sl TOProBaTh C
IIOMOIIBIO CPEJHECPOYHBIX CHCTEM CJIEJOBAaHUS 3a TPEHAOM, KOTOPbIE MBI HCIIOJIb30BAIH.
[ToaTomy, koraa s Obu1 Yepenaxoil, 1 HUKoraa He Toprosai S&amp;P.

BHyTpu Ka)k0r0 U3 KJIaccoB PbIHKU BEAYT ce0sl CXOIHBIM 00pa3oM. Bo3MokHO, BBl 3aMeTUTE
MepHOIbl (TOJIbI WU ACCATUIICTHS) OTINYMM, OJTHAKO B MaciITabaXx UCTOPUUECKON PETPOCIEKTUBBI
3TO CPaBHHUTENIHHO PEAKOE sSBIICHHE, 00YCIOBICHHOE CIlyJallHBIM XapaKTepoM (pyHIaMEeHTaIbHBIX
MIPUYKH OOJIBIINUX TPEHIOB.

ITamsaTs Tpeiiaepos

Harnsauenii npumep s¢dexTa maMaTu TpeHIepoB MOKA3bIBAIOT PHIHKH 30J10Ta M cepedpa.
Korma s HaumHanm TtoproBaTh, Ha pBIHKE 30J0Ta OBUIO HEBO3MOXKHO 3apadoTaTh, TaK Kak
BOCIIOMMHAHUSI O HEHOpMajbHOM TpeHae 1978 roga (korzma meHa Ha 30JI0TO BbIpocia 10 900
JIOJIJIApOB 3a YHIIMIO, a cepebpa — m0 50 mosuapoB 3a YHIIMIO) BCE €Ie ObLIM KWUBBI B MaMSITH
moaei. Kak ToJIbKO 11eHa HauMHajla HallOMUHATh MOTEHIUAIbHbIN BOCXOSAIINNA TPEeH I, OYKBaJIbHO
BCE€ HAYMHAJHU CKyMaTh 30JI0TO. DTO Jenalio IeHy KpaiiHe HecTaOwibHOU. llena mogHumanace u
oITycKajach MHOTO pa3. Jlisi mociemoBaTelsi TpeHJAa YCIEAWTh 3a 3TUM OBUIO KpailHE CIIOXKHO.
Ceituac, xoraa nponuio 20 jer, OOJBIIMHCTBO JIIOAEH He MOMHAT TpeHx 1978 roxa, u mostomy
nBwkeHue 1meH BecHod 2006 roma ObUTO TOpa3mo MpOIE aHaJU3MpOBaTh, yeM paubine. Ecnm
MMOCMOTPETH Ha Tpa(uKH, TO MOKHO 3aMETUTh, YTO 30JI0TO U3MEHHUIIO CBOM XapakTep.

51 He yBepeH, YTO KTO-JIMOO MOYKET TOYHO CKa3aTh, KOTJIAa M3MEHHUTCS OYEpPEeTHON PHIHOK,
nMo0OHBIA PBIHKY 30JI0Ta, WIM KOTJAa HAaYHETCS OYepeJHOW TPEH] Ha PhIHKE Kakao-0000B. ToT
¢daxt, yTO Ha pBIHKE He ObUTO TpeHa mociearue 20 Jer, He JenaeT ero IIOXUM s Tpeiauara. S
CUMTAI0, YTO, €CIIM Y PHIHKA €CTh JOCTAaTOYHBI 00BEM M OH OTIMYAETCS OT OCTAIBHBIX PHIHKOB B
BaleM nopTdQene, Ha 3TOM PBIHKE HY>KHO TOPTOBaTh.

OrpannyeHreM IUBEpCU(UKAIMH N0 PIHKAM YacTO SIBJIIETCSI CyMMa KaluTala, TpeOyemMoro
IUIS. TOPTOBIM Ha MHOTHX DPBIHKaxX C JIOCTaTOYHBIM YPOBHEM pHCKA. JTO OJHA W3 MPHUYHH, MO
KOTOPBIM YCHECIIHBIM OIepaTopaM XeIK-(OHIOB JKUBETCS Jierde, 4YeM WHAWBHIYaTbHBIM
Tpeliaepam, a KpyIHbIe TpeHaephl IEMOHCTPHPYIOT 0osiee CTaOMIIbHBIE PE3yJIbTaThl, YeM MEIKHUE.
Toprys Tonmpko Ha 10 pbIHKaX, BRI MOKa3bIBa€TEe MEHEE CTAOMIIBHBIC PE3YJIbTATHl, Ye€M €CIH OBl
toproBasii Ha 50 wumm 60 pbeIHKaX OJHOBpeMeHHO. [l TOoro 4ToObl TOpProBaTh Ha pBIHKE
(bBI0YEpPCOB C pa3yMHBIM YPOBHEM IUBEPCU(DUKAIIMN M HCIIOIB30BAHUEM OJITOCPOYHON CHCTEMBI
cnenoBanus TpeHaam, Tpedyercss He Menee 100 000 mosmapoB. Ho maxe Takod ypoBeHb pucKa
MHOTHE TPEUJepPhl CYUTAIOT YEPECUyp BBICOKUM.

Pa3HooGpa3ue cuctem

[lomumo pa3HOOOpa3Wsi PHIHKOB YOPOYMUTH MPOrpaMMy Ballero TPEHIUHra MOXKET
muBepcudukanus cucteMm. lcmonb3oBaHue Oojiee YeM OIHON CHCTEMBI CIIOCOOHO CHENaTh
MporpaMMy TpeWJIMHIra 3HAYUTENIBHO YCTONMYMBEE, OCOOCHHO B Ciy4asX, KOIJa CHCTEMBI
CYIIECTBEHHO PA3JIMYHBI.

PaccmoTpumM aBe cucteMsl. Y mydmieid u3 Hux nokasarenb RAR% cocrasnser 38,2 mpouenTa,
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a R-cubed cocraBnser 1,19. ¥V npyroii cucremsr nokazatens RAR% cocrasnsier 14,5 npouenra, a
R-cubed cocraBnsier 0,41. Ecnu Obl BBl TeCTHpOBaiM 00€ CHCTEMBI, KaKyl0 BBl Obl M30payin JUIs
Tpeitaunra?

Kaxercs: BIOJIHE JIOTHYHBIM TOPrOBaTh TOJBKO C MCIIOJIB30BAHUEM JIyUIIEH U3 ABYX CHCTEM.
[ToroOHas oruka, 0AHaKO, UTHOPUPYET MIPEUMYIIECTBA TUBEPCUPHUKAIINH B CIy4ae, €CITH CUCTEMBI
HE KOpPPENUpPYIOT. DTH TPEHMYIIECTBA CTAHOBITCSA emie Ooyiee 3aMETHBIMH, KOTZIA CHCTEMBI
001aJaf0T HEraTUBHOM KOPPEISIUe (TO €CTh OJTHa CUCTEMa MOYKET MPUHOCHUTD JCHBI'H B TO BpeMs,
KOTJIa pyrasi MOKET UX TepATh). B HEKOTOPHIX CilydasiX, KaK Mbl YBUJHM HIDKE, TAKOE COUCTAHUE
CHCTEM MOXKET IPUHOCUTH BECOMBIE MPEHMYIIIECTBA.

OnHOBpEMEHHOE MCMOJb30BaHUE 00EMX CHUCTEM IMO03BOJIIET AOCTHYb ypoBHS RAR% 61,2
mporieHra, a R-cubed — 5,20. Her cmbicia MHOTO TOBOPHTH O TOM, YTO 3TO CYIIECTBEHHOE
YIy4YIIEHUE TI0 CPABHEHHIO C MCTIOJIb30BAHHEM CHCTEM TTOOTMHOYKE.

O0e ymomsHyTBIE CHCTEMBI Ha CaMOM JeJie SIBISTIOTCS JBYMSI YacTSIMH CHUCTEMBI TPOPHIBA
Bommunamkepa. Jlydmas w3 IBYX CHCTEM TOpPryeT TOJBKO Ha JUITMHHBIX NPOpPHIBaX KaHAJIOB
BOJIATHJIBHOCTH, a XYJIIasi — TOJBKO Ha KOPOTKHX. [IOHITHO, TOYeMy COBMECTHOE HCIIOJIb30BaHHE
cHCTeM paboTaeT XOPOIIo, HO PE3YNILTATHl BCE PABHO MOPAKAIOT.

[TomoOHBIE TpenMyIecTBa MOTYT OBITH JIOCTUTHYTHI COBMEIICHHEM CHCTEM, XOPOIIO
paboTamMX B pa3IMYHBIX YCIOBUSX DPBIHKA, HApUMep, Korja OJHa paboTaeT B COCTOSHUU
TpPEeHIa, a BTOpas — NpPU OTCYTCTBHHM TpeHma. Korma B pamkax OJHOM CHCTEMBI TPOWCXOIHT
najieHue, Ipyras MOXKeT MPUHOCUTH JIGHBTH, B HA000POT. DTO HE BCerza padoTaeT Tak XOpOIIo, KakK
MPEJCTABISACTCS, OJHAKO YCTOWYMBOCTH CHUCTEMBI NPU WCIIOJE30BAHUHM TAKOTO TOJXOJAa MOXKET
BBIPACTH MHOTOKPATHO.

Kak u B cimywyae ¢ auBepcudukaiyiel pbIHKOB, JUBEPCUPUKAIMS CHCTEM MOMKET OBITh
OrpaHWYeHa HEOOXOIMMOCTHIO HAIMYHS CYIMIECTBEHHOTO KamuTaja WM OOJNBIINX YCHIUH 10
OJTHOBPEMEHHOMY YIPABJICHUIO HECKOJIBKUMHU cHcTeMaMu. 110 3To# nmprauHe yrpaBIIsSIONINM Xe DK -
(dhoHI0B Jerue paboTaTh, YeM WHIUBHUIYATLHBIM Tpeiaepam. i Toro uToObl quBepcuGUIIMpPOBaTH
CUCTEMY CIIEJIOBAHUS TPEHIY, MOXKET MoHamo0uThcs cymma 10 200 000 nommapoB. OgHOBpEMEHHAs
TOPrOBJISL MO0 YETHIPEM U MATH CHCTEMaM MOXET MOTpeOOBaTh MUJUIMOH JOJUIAPOB WIIM OOJIBIIE.
Cam mo cebe 3TOT ¢akT crnocoOeH BBIHYIUTh MHOTHX HE 3aHUMAThCSl TPEUIMHIOM B YaCTHOM
MOpSIIKEe, a Pa3MeCTUTh JEHbI'W Yy MNPOPECCHOHATBHOIO TpeWaepa, TOPryIOLIEro Ha phIHKaX
OMPIKEBBIX TOBAPOB, UJTH B XEIK-(DOH/IE.

Jlnyom K peanbHoOCTU

Vcroiuupas Tpefl,I[HHFOBaH nmporpamMma CTpoOUTCd Ha IIOHMMAHUH TOI'O, YTO BblI HE CMOXETC
npeayragatb yCJIOBHUsS KOHKPETHOI'O PBIHKA, C KOTOPBIMU CTOJIKHETECh B PCalbHOM TpeﬁHHHFe.
VcToMunuBEIN TpCﬁHHHF YUYUTBIBACT 3TO U CO3JACT CUJIBHBIC aJallITUBHBIC HUJIH, HaO60pOT, IIPOCTBIC
CHUCTCMBbI, B MCHBIIICH CTEIICHU 3aBUCAIIIUEC OT YCJIOBI/Iﬁ KOHKPETHOI'O PbIHKA. HpOI[YMaHHaH,
YCTOI‘/'ILII/IBaH TpeﬁHHHFOBaH [porpamMmma, HCIOJIb3Yyrouiasa pas3jIMd4HbIC CUCTEMbl HA MHOTHX PBIHKAX,
HMCCT ropasao 0oJIbIIIE MEPCICKTUB, YEM IIporpamMma, HUCIOJIb3YHOIIasa HEOOJIBIIIOE KOJIMYECTBO
CHUCTCM, MIPUBA3AHHBIX K MAJIOMY KOJIMYCCTBY PBIHKOB.

MmaBa 14YnpaBnsante CBOMMU OeMOHaMM

Pr1HOK HEe GeCTIOKOUTCS O TOM, KaK BbI C€0Sl UyBCTBYETE.

OH He cTaHeT yYUTHIBATh Ballle 3T0 U He OyJeT

MOJIIEPKUBATh BAC B TPYAHBIE IEPUOBI.

[ToaroMy TpenauHr — He i BeeX. Eciu BBl He kenaere

BCTPETUTH JIMLIOM K JIMILY ITPABAyY O PhIHKAX

Y TIpaBay O BallMX COOCTBEHHBIX OTPaHUYCHHUSIX,

CTpaxax U Hey/adax, Bbl HE CMOXKETE JIOCTUYD YCIIEXA.

Haneroch, uto kT0o-HHOYIH U3 Bac OynIeT BIeYaTiieH pacckazoMm o Uepemaxax Tak ke, Kak s
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ObUI BrieyaTiieH, BIepBbie mpouutaB B 1982 roay o Bemukom crekynsnte Jlxeccu JluBepmope B
kuure DnBuHa Jledespa «Bocnomunanus 6upkeBoro crekynasiaTa». ToT ¢akr, uro Puuapy [lennuc
CMOT' OOYYHTh TPYIITY TPEHIEPOB 3a JIBE HEAENH, a 3aT€M MOJY4YUTh OT MX omepauuil 6o1ee 100
MUJUIMOHOB JI0JIJIAPOB 32 MOCJIEAYIOUINE YEThIpE T0Jia, CTal OJHON U3 CaMbIX HOMYJIAPHBIX UCTOPHUI
cpeau TpeuaepoB. YcCIex 3KcnepuMeHTa ¢ Uepemaxamu Jokaszai, 4yTo y Puuapaa cymiectBoBan
Ha0Op MPHUHIUIOB, KOTOPBIM MOXHO OBLIO HAYYUTHh M KOTOPBIC MPHU YCIOBUU HEYKOCHHTEIHHOTO
CJIEJOBAHUS UM MOTJIM IIPUHECTH NPUObLIL OT TPEHANHTA.

3abaBHBIM OBLIO TO, YTO B OCHOBHOM IPHUHITUIIBI, KOTOPBIE MPENoAaBai HaM Pudapn, He Obun
HOBBIMU (HEKOTOpbIE U3 HUX NMPUMEHSUIMCh 3HAMEHUTBIMHM TpeiepamMH €Ile 10 €ro pOKIACHHUS).
OpaHako MpocToTa 3TUX NMPUHIUIIOB OKA3aJ1ach MPEMSITCTBUEM JJIsl KOE-KOTO M3 HAcC IPU IMOIBITKE
BOCIIOJIb30BATHCSI MU B TIEPBBHIE MECALIBI TOPTOBIIH.

JIrogu CKJIOHHBI BEPUTHh TOMY, UTO CJIOXHBIEC UJEH JIy4llle MPOCThIX. IM TPpyJHO NPUHATH TOT
¢axt, yto Puvapa Jlennuc 3apaboTan HECKOJIBKO COT MHJUIMOHOB JIOJUIAPOB C MOMOUIBIO Habopa
HE3aMbICJIOBATHIX MpPaBUil. ECTECTBEHHO NMPEANON0OXHUTh, YTO y HErO ObLI Kakoi-To cekpeT. MHorue
n3 Yepemax OOpOJUCH C 3TUM JEMOHOM B TE€UEHHME IEPBBIX MECSIIEB Halllel CaMOCTOATEIbHOMN
TOPrOBJIM, HE BEPS, YTO YCHELIHbIN TPEHAUHT MOXET ObITh HACTOJBKO MPOCTHIM — «IOJKHO OBITh
YTO-TO €IIe». DTOT TUIl MBILIUICHUS CHJIBHO MEIall HEKOTOPBIM M3 Hac COOIIOAATh AJIEMEHTapHbIE
IpaBUJIa, Ha KOTOpPbIE OOpala Halle BHUMaHue Puyap.

Mos Teopust 3aKJIIOYaeTCsl B TOM, UYTO Takas MOTPEOHOCTh B YCIOKHEHUM MPOUCXOIUT H3-3a
4qyBCTBa 0€33aIlIUTHOCTH U, B UTOTE, KEJIAHUS YyBCTBOBATh ce0sl B UueM-TO 0cOOeHHbIM. CekpeTHoe
3HAHME 3aCTaBJIAET HAC YyBCTBOBATh €0l 0COOEHHBIMM; 3HAHKUE MPOCTHIX UCTUH HE MO3BOJIIET HAM
storo. Takum oOpazoM, HaIle 3ro 3acTaBiseT HAC BEPUTH B TO, YTO MbI 00J1alaéM HEKUM OCOOBIM
3HAHHMEM, — TEM CaMbIM MBI JJOKa3bIBaeM ceOe, 4TO Mbl B ONPEJEICHHOM CMBICIIE BBILIE IPYTHX.
Hame sro He mo3BojisieT HaM OTPAaHUYMBATHCA OOIIEU3BECTHBIMM MCTHUHAMHU. Oro KaXJIeT
CEKPETOB.

XuBewsb ¢ 3ro — ymupawu c aro

DTO SABJISETCA OCHOBHOM MNPUYMHOM HECUCTEMHBIX OIEpalMil HAYMHAIOMINX TPEeUAepoB.
Hecuctemnble onepanuu KOPMAT 3r0 — 3TO TUIl TPEUIUHTA, OMHUPAIOUINIICS HAa TMYHOE MHEHHE, B
OTJINYHME OT CUCTEMHOTO TPEeWINHIa, B KOTOPOM pEIIEeHHUs O 3aKII0YEHUU CIEIOK MPUHUMAIOTCS Ha
OCHOBAaHUU TMPaBUJ, KOTOPhIE TOYHO OINPEAENSAIOT, YTO W B KAaKUX KOJMYECTBAX MOKYNaTh WIIU
npojgaBate. IloaToMy Koraa BBl HCHOJb3yeT€ COOCTBEHHOE CYKICHHE s TpeiauHra u
BBIUTPBIBACTE, TO BHIUTPBIBAET Balle 3ro0. Temepp Bbl MOXKETE XBAacTaTbCs Iepel APY3bsSMHU, YTO
PYJUTE PHIHKAMHU.

Takoe moBegeHHE MOKHO YacTo HaOIIOAATh Ha OHJIANWHOBBIX (opymax TpelaepoB, B
0COOCHHOCTH Ha TeX, K KOTOPBIM €CTh JOCTYIl Y HAYMHAIOIINX TpeiiepoB. PerynspHo nomnagarorcs
COOOIIIEHUs OT YYaCTHHUKOB, XBACTAIOLIUXCA JIMOO MOKYNKOW MPSAMO Tepel] CTapTOM CKauka IIeH,
mu6o «CBateiM ['paanem» — cobcTBEHHOI cucTteMoil, padoTaromieil ¢ 90-mpoueHTHON TOYHOCTHIO,
b0 TeM, Kak 3a nepBbie 3 MecsIa TOproBiau oHu 3apabotanu 200 nporeHToB. O4eBUAHO, UTO OHU
JeNand 3TO C TOMOIIBIO CIWIIKOM OOJBIIOTO «Iieday, MO3TOMYy cMoriu mnpeBpatuts 5000
nosmapoB B 15 000. CyacTivBbeie M CaMOYBEPEHHbBIE, OHHM [IOKAa HE IMOJ03PEBAIOT O TOM, YTO HX
OOBIYHO arpecCUBHBIN CTHIIb TOPTOBIH CYJIUT UM CKOPYIO MOTEepro 3TuX cambix 15 000 mommapos.
Uepes HECKOJIBKO MECSIIEB MOKHO IMPOYUTATh COOOIIEHHUS TeX K€ TpeHIepoB O TOM, YTO OHU
MOTEPSIIH BCE, YTO 3apaboTanu paHee. ITH Tpeitaepsl paboTaiiu, 9To0ObI HACKITUTH CBOE AT0, HO, KaK
TOBOPHUTCS: JKUBEIIIb C 370 — TaK U YMHUPAH C 3r0.

EcTtp MHOTO yCHEUIHBIX HECUCTEMHBIX TpPEHIEpOB, HO Tropa3io OOJbIlle HEYAAYIHUBBIX.
HaepHoe, ocHOBHas NMpHYKMHA 3TOTO KPOETCSl B TOM, YTO 3I0 — HE JIYUIIUW ApYyr Tpeijepa. Iro
X04YeT OBbITh MpaBbIM, XOYET IMPEACKa3blBaTh W XOYET 3HATh CEKPEThl. Jro MPEensTCTBYET
n30aBIEHUIO OT KOTHUTUBHBIX MTpey0ekIeHn, OTHUMAIOIIUX Y Tpeiiepa npuobLIb.

Hwxecnenyrommii npumep u3 ucropun Yepenax mosiCHUT 3Ty MBICITb.
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Beaukasi nMHT-MMOHroBasi OMTBA

Co CTOPOHBI TPEHIAMHT KaKETCS JOCTATOYHO HAMpsDKEHHOUW paboToil. TpymHO MmMOBEepUTH, HO
OOJIBIITYIO YaCTh BPEMEHH MbI MPOCTO Oe3nenbHuyasii. Ham Obu10 cky4HO. PRIHKM B OCHOBHOM BEJH
ce0st Tuxo. Kopoue rosops, y Uepenax Obli1a Kyda CBOOOJHOTO BPEMEHH.

K cuactpio, y Hac ObUT CTOJ JUTsl MUHT-TIOHTa, TaK YTO BCE MBI Mrpalid XOTS Obl pa3 B JICHb.
OpHaxkapl MBI OOHAPYKWIIM 3aMUCKy OT COCelled M3 CTPaXxOBOW KOMIIAaHUH, MPHUKPEIICHHYIO K
Hariei apepu. B Helt HaM yrposkanu cMepThiO: UM HEe HPAaBHJIOCh, YTO MBI LEJIBIMHU JHSIMH UTPAIIH,
TOr/Ia KaK UM IPHUXOIWIOCH TsDKEIo padoraTh. Bo3MOXXKHO, UM OYEHb HE HpaBWJIach MX pabora.
Panbliie s He urpan B 3Ty UTPy CEPbE3HO, HO CO BPEMEHEM Pa3BUJI HABBIKA HACTOJBKO, YTO 4epes
HECKOJIBKO MECSIIEB Ha4aTh MOOSKAaTh HEKOTOPBIX 00JIe€ CHIIBHBIX UTPOKOB. S OCBOMII KUTaHCKHI
CTWJIb, IIPU KOTOPOM paKeTKa JEPKUTCS PYYKOM BBEpX. DTO MO3BOJSIO MHE JIETKO BapbUPOBATH
ylIapbl OTKPBITOW M 3aKpbITOM pPYKOH — U BIOJHE COOTBETCTBOBAJIO MOEH arpecCUBHOM,
M300MITyIOIIeH KPYYEeHBIMH yIapaMu Urpe.

OnuH n3 MouXx KoJuter-Uepemnax ObLT JIydille BCEX, M €r0 HUKTO He MOT nobeauTts. OH urpan
JTAaBHO, ¥ MBI C BOCTOPTOM CMOTpEJH 3a ero urpoi. OH jierko Mor nodeauts Hac co cyetom 21:10
WJIU JaKe JTyYIITUM, U MbI BCE YyBCTBOBAJIM, YTO TSI HETO ATO MPOCTO pasBiedeHue. OH MoTr MOOUTH
HAac OTHOU JIEBOIA.

Uepes HECKOTBKO MECSIIEB UTPHI OJUH M3 KOJUIET MPEATOKUI MPOBECTH TYpHUP. DTO OBLIO
Cepbe3HOE MPEANIOKEHUE [UIsl TPYIIbl KOHKYPHUPYIOIIUX MEXIy coOol TpeinepoB. Mbl Bce
MOHUMAIIM, YTO TypHHUp OyAeT 3a BTOpPOE MECTO, TaK KaKk He COMHEBaIHCh B mobeautene. CHavana
MOCTETIEHHO BBIJIETENU cladble WIPOKH, W HAKOHEI] OCTalloCh BOCEMb CHJIBHEHIINX. 3a
WCKITIOYCHHEM JTYYIIeT0 UTPOKA, HABBIKU OCTAIbHBIX OBLIM MPUMEPHO OJTMHAKOBBI.

S pemnn K TypHUPY MTOMEHSTh CBOM CTHiIb. CBOMM MPEXHUM YOOMHBIM yAapam MpH MEpBOi
BO3MOHOCTH I TIpEIrouen KOHCEpPBAaTHUBHYIO TaKTHKYy. Sl Hake cTan JepikaTh pakeTKy IIo-
JIpyromy, B 0OBIYHOM CTHUJIE (KaK JepkaT TEHHHUCHYIO PAKeTKY), ¥ TIOMEHSI ee ry0yaToe mOKphITHUE,
MO3BOJISIBIIIEE AENaTh KPYYEHbIE YAaphl, HA TUIOCKOE, Jy4llle pearrpyrollee Ha Kpy4eHbIE YyIaphl
comepHUKa. S 3HaJ, 4TO y JIy4lIIero UrpoKa OTIMYHAS TEXHUKA 3aKpYYMBAHUS, MMO3BOJSBIIAS MY
JIETKO CIIPABJIATHCS C MOMMU CIa0BIMH KpY4eHBIMH yaapaMu. [ToaTomy B ciyyae Haliero noeanHka
s IPEANIOYHUTAI HCIIOIb30BaTh PAKETKY, OCIAONSBIIYIO €T0 TEXHUYECKOE MTPEUMYILIECTBO.

Mos ctparerust cpaboTana, U s TOCTENIEHHO TOOWUJT JBYX ONIOHEHTOB B YIOPHOU U
BOJIHUTENbHOU OopnOe. Temepb MHE MPEACTOSIO UrpaTh 3a TUTYN YEMIHOHAa C ropaszo Oojee
CHJIBHBIM UTPOKOM — T€M, KOTO MBI IPOYMUIIU B IOOEAUTENH TypHUPa. S T0KEH ObLT ChITpaTh CBOIO
JTYYIIYIO UTPY, @ OH JIOJDKEH OBLT MEHS pa3rpoOMUTh, U MBI BCe 9TO oHMMaiu. Ha mMatu coOGpanuch
Bce Uepernaxu — MaTy OJIMLETBOPSIT O0PHOY MOJIOIOCTH U SHEPTHH MIPOTUB OTIBITA M 3HAHUIA.

Korga mbl Hauanu urpath, s 3aMETHJI OJIHY BEIllb: MOUl COMEPHUK NEHCTBUTENBHO XOTEN
BBIUTPATh MaT4 U BOCHPUHUMAJ UTPY OYEHb CEPbhE3HO. BBIIO OYEBHUIHO, YTO BBIMIPHIII OUYEHBb
BayKeH sl Hero. EMy ObLI0 YTO TEpsSTh: OH CYUTAJICS HEMOOSAMMBIM UTPOKOM, JTyUIIIUM CPEAU HAC.
MHe TepsTh ObLIO Heuero. S yxe BhIMrpall y BceX OCTalbHBIX. HUKTO U He 0ku1an Moeit moOeabl B
3TOM MaT4e, HUKTO HE BEPHUJL, UTO 51 MOT'Y BBIUTPATh.

OH 10CTaTOYHO JIETKO BBIMTPa MEPBbIE TPH OUKA — HACTOJIBKO JIETKO, YTO 51 Hayall ONacaThCs,
YTO BBLJIEUY U3 UTPbI C MO30PHBIM CYyXHM cueToM. Ho Kak TOJIbKO sl MPUBBIK K €r0 MOJHUEHOCHOU
CKOPOCTH Y HAIIPABJICHUSM YIapOB, MEPEi/isa K UTpe B 00OPOHE, S TOCTENEHHO HAYall €r0 TECHUTh.
OH ctan urpatb 0oJiee arpecCUBHO, YeM OOBIYHO, TaK KaK XOTEN MOCKopee MeHs 00bIrpaTh. S cran
WrpaTh €II€ OCTOPOKHEE, TaK KaK 3HaJ, 4TO 3TO MOW €IMHCTBECHHBIM MIaHC. Tenepp g nmenman
JUTMHHBIC yIapbl U MOTHXOHBKY HaOUpaJl OYKH — HE TaK MHOTO, YTOOBI NTEPEXBATUTh JUACPCTBO, HO
JIOCTAaTOYHO JJIsi TOTO, YTOOBI OcTaBaTbcs B Urpe. Kak TONBKO sI Hauana mpuOaBiISITH OYKH, UTpa
OTITIOHEHTA TonuIa mpaxoM. OH Havall 3TUThCS Ha ceOs 32 TO, YTO TO3BOJIMII HEOTIBITHOMY UTPOKY
MOJIYYUTh XOTh KaKO€-TO MPEUMYIIECTBO. MOU TOCTETIEHHBIC YCIIEXH MPUBEIH K TOMY, YTO ST CMOT
BBIUTpATh BTOpYI0 uUrpy marda. [lo umroram aByx mapTuii cuer Obul 1:1, HO HaMm mpencTosAna
IMOCJICOHSS CXBaTKa.

Tpetbs urpa Obiia HacTosIICH OMTBONH. MBI YIIOPHO OOPOJHUCH U LU BCE BPEMS BPOBEHb, B
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000 MUT TOTOBBIE CXBATUTh ylady 3a XBOCT. M BOT 51 HaHEC MOCHENHUHN ynap, a MO COMEPHUK
npomaxHyica. HakonuBieecs K KOHIy MaTda HANpsHDKEHUE W TPY3 TUTYJIA HEMOOEIMMOTO UTpOKa
nanu ceds 3HaTh, U OH cioMaiicsi. KoHeuHO, OH ObLI JTydIIuM UTPOKOM. S1 3TO 3HAJI, U OH 3TO 3HAL.
OpHako, B KOHIIE KOHIIOB, 3TO HE MMEJIO 3HAUYEHUS — OH IPOUIrpall, TaK KaK HE CMOT BbLAEpXKaTb
nasieHus. [loOena 3Haumiga [UIs HEro CIUIIKOM MHOTO, M 3TO HOBIMSUIO Ha ero urpy. Moii
CUWIBHBIM COINEPHUK HE JOCTUI ycliexa M B mporpamme Yepemax. Sl nymaro, 4ro NpUYMHA 31ECh
Obula Ta e camas, YTO W B TypHHpEe M0 NUHr-oHry. OH OBUT CIMIIKOM CHJIBHO TNPHBS3aH K
COOCTBEHHOMY 3T0, U 3TO HE MO3BOJSUIO €My MOHSTh, YTO MPUYUHBI €r0 HEyAad CKPBITHI B HEM
camoM. He ciyuaitno stot Muctep ITunar-Ilonr ObuT TeM 4e10BEKOM, KOTOPBIN BEpUII B TO, YTO Puu
MOJICNIUJICSE CO MHOW KaKUMHU-TO CEKPETaMH, a C HUM — HeT. EMy ObUIO CIHUIIKOM CIIOXHO TOHSTD,
YTO MPUYHMHA, IO KOTOPOH 5 3apabaThiBajl ICHBIH, B TO BPEMsl Kak OH UX Tepsul, Oblja B TOM, 4TO 5
Jydllle TOproBall, a 3HauuT, (OKYyCHpOBAJICI Ha IIPAaBUIAaX U OTOpAckIBal BCE, CBA3aHHOE C 3r0. OH
CUMTall, YTO BCS MpolbiieMa B TOM, YTO C HUM HE MOACIHIUCH cekperamMu. OH HE XOTen BUICTh

MpaB1y.

Mupor c NoKoOpHOCTLIO — Ny4luas NuLia Ons Tpengepa

ECHI/I Bbl XOTUTC CTAaTh BCIIMKHM Tpeﬁz[epOM, Bbl JOJIDKHBI HO6€,Z[I/ITB CBOC dOIo u paSBI/ITL B
ceOe MOKOPHOCTh. [IOKOPHOCTH TMMO3BOJISICT MPHHATH Oyayliee Kak 4YTO-TO HEMo3HaBaeMoe.
[TokOpHOCTH MO3BOJIAET BaM HE JIeiaTh MPOrHO30B. [IOKOPHOCTH HE AaeT BaM NPUHUMATh OIHM3KO K
cepaily yObITOUHBIE clenkd. [IOKOpHOCTH MO3BOMSIET 3aHUMATHCS TPEUIMHTOM, OCHOBaHHBIM Ha
HpOCTbIX KOHICIIIUAX, HOTOMy YyTO BaM 60.]]]:]]16 HC HaJ10 y3HaBaTL CereTLI, I-ITOGI:I HO‘-IYBCTBOBaTL
ce0s 0COOEHHBIM.

He 0yabTe yponamu

Mse ObLIO Jerde, 4eM MHOTHM JpYTUM, a BO3MOXXHO, M BceM Yepemaxam. Sl He Xouy
cO3/1aBaTh BIIEYATJICHUA O cebe Kak O HEKoeM po0oTe, JIMIIEHHOM 3ro, MMEBIIEM HMMYHHUTET
MIPOTHB KOTHUTHBHBIX MPENyOekJACHUN U YMpPaBIsBIIEM COOCTBEHHOW INCUXOJIOTHEH. S TakuMm He
ObUI, ¥ BOT BaM IIpUMep.

B kakoii-To MOMEHT BO BpeMs BTOPOTO T'0Jja HAIlleil TOPrOBJIM Ha PbIHKE HAYAIOCh OOJIBINOE
JBUKEHHE, U 1 BHOBB 3arPy3UJI BCE YETBHIPE FOHUTA — MAKCUMYM, BO3MOKHBIN 110 HAIIUM IIPABUIIAM.
S cripocun y apyrux Yepemnax, CKOJIBKO IOHUTOB ObUIO y HUX, M OKa3aJOCh, YTO Y HEKOTOPBIX U3
HUX He ObUIO MOJHBIX MO3UIMHA. ITO 03HAYANIO, YTO OHU HE 3apabdaThIBAIN CTOJBKO JICHET, CKOJIBKO
Moriu. ITosToMy Moii Bompoc Ipo3ByYall Tak, KaK €ciiu Obl 51 TKHYJ HX HOCOM B UX IPOOJIEMBI.

UyTh 1o3:xe B TOT JCHb, TaK K€ KaK U B APYTHE IHH, s TOPOIMWICS Ha IOE€3[, TaK KaK B TO
BpeMsl KWJI B TPUTOPOJE. DTUM K€ TOE€3]I0M COOMpaIMCh €XaTh HECKOJIBKO MOMX KoJjuter. S
IIOMHIO, KaK OTKpBLI JIBEpb W BOLIEI B BarOH B TOT CaMblii MOMEHT, KOTJa OJMH U3 IIapHEH,
MOKUHYBIIUX O(UC YyTh paHblie, TOBOpWI Apyromy: «Tvl cibliman, 4To OH cerogHs ckasain? Bor
ypoa!»

ITo cyru, onn ObuM TipaBbl. $1 MEHCTBUTENHHO BeN ceOs KakK MOCIETHUN ypoa — MpUYeM
COBEpPIICHHO HE OCO3HAIOIIMKA CBOETO ypoAacTBa. Sl He momymaln, Kak MOM JEHCTBUS MOIJIM
MOBIIMATH HA APYrux. Sl He 0CO3HaBal TOTJa, YTO BeAy cels )KECTOKO, XBACTasICh Mepe]] APYTUMHU
TEM, Yero OHW He crenanu. HaBepHsika emie Oojpllle MX paccTpaMBalio TO, YTO 3TH BEIIU OHHU
CJIBILIAIM OT MOJIOKOCOCA, TOJIBKO YTO OKOHYMBIIIETO LIKOJIY.

51 mHOTO Ayman o0 3TOM 3a JBajaLATh JIET, MPOLIEAIIMX C TOIO MOMEHTa. B TOT meHp s
MOKJISJICST HUKOTIa HE BECTH ce0sl TaK M yalle IyMaThb O TOM, KaK MOM JICHCTBHUSA U CIOBa MOTYT
MIOBJIUATH HA OKPYXKAIOLIUX.

B nouckax noctosHcTBa
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Haunbosiee BaxxHBIE YPOKH B JKM3HU MPOCTHI, OJHAKO TPYAHOBBIMOIHUMBL [lOCTOSHCTBO
ABJIAETCA OCHOBOM TpelauHra. CHCTEMHBIH IOAXOJ M HMHCTPYMEHTBI, HCIIOJIb3yEMBbIE JUIS
MOCTPOEHHSI CUCTEM, MOTYT NOMOYb BaM CTaTh 0OJee YCIEIIHBIMU U TOCIEIOBaTEIbHBIMU. Bl
JOJDKHBI CTaTh IOCIEA0BATEIbHBIMHU, YTOOBI XOPOIIO TOProBaTh. Bbl MOKHBI OBITH CHOCOOHBI
BBIIIOJIHUTH CBOM IUIaH, MHAYE IUIAH HE UMEET CMBbICTIA.

Ecnu 661 MHE HY)KHO OBIIIO BEIOpATh €AMHCTBEHHBIHN (aKTOp, ONpeAesIBIINN ycrnex Yepenax,
TO s OBl CKa3al, 4TO 3THM (AaKTOpoM ObUT JIETeHIAPHBIA Tpeiaep, oOydaBmMii Hac. 3HAHUA
Puyapna manu HaMm Bepy B €ro METOJbI, M OJarogaps 5TOMy HaM OBUIO MpPOIIE CIEI0BATh €ro
npaBuiaM. Eciau Bbl He Haiiere cede B yUuTENsl TAaKOTO YK€ 3HAMEHUTOTO TpeWiepa, BaM IpUIETCs
pa3BUTh B cebe JoBepHE K COOCTBEHHBIM METOJAM M CIOCOOHOCTH 3apalaThiBaTh JEHBIM C HX
ITOMOLIBIO.

Jlyqminii ¥3 U3BECTHBIX MHE CIIOCOOOB pa3BUTHS BEPbl B CUCTEMHBIN MOAXOJA K TPEHAMHTY
3aKJIIOYAETCS] B CAMOCTOSATEIbHOM M3YYEHUU CHCTEM C IOMOIIBI0 IMPOrPaMMHBIX MPOJYKTOB IS
MozenupoBanus. IIporpamMmmbel moMoryr BaMm B3MISIHYTh Ha MpOLUIOE TIJazaMH Tpeiinepa. Bol
OoOHapyXHTe, YTO MPOLECC HMCCIEAOBAHMS PA3JIUYHBIX CHCTEM TPEHAWHra U MPOBEPKU BaIIUX
TUIOTE3 Ha pealbHbIX JaHHBIX TpeOyer mokopHocTu. Korzma Bl HauHeTe TOproBaTh IIO-
HACTOSIIEMY, Bbl YBUAMUTE, UTO 3TO CIOKHEE, 4eM Bbl Aymaiu. WrpaTe ¢ peanbHbIMH JE€HbIAMH
CIIOXHEee, YeM MPaKTUKOBAThCS WM TOProBaTh Ha Oymare.

Ecnu BBI paccunThiBaeTe Ha Kapbepy B TPEUIUHTE, BBl JOKHBI IOMHUTH OJIMH Ba)KHBIN (axT,
U 3TO TO, YEM JIMYHO S| OTIMYAJICS OT APYrux. B cuily mpupoaHbIX crIOCOOHOCTEH MIIM BOCIIU TAaHHS
JUI MEHs OBLIO HECJIOKHO COXPAHSAThH MOCJEeI0BAaTeNbHOCTh B TpeiauHre. Mos ncuxojorudyeckas
MOATOTOBKA IMO3BOJIsIa MHE JIETKO NMPOTHUBOCTOATH KOTHUTHUBHBIM mpenyoexaeHusMm. Ilostomy,
XOTS s ¥ 3amMeyan 3PPEeKThl ICUXOJIOTMYECKUX HAJAJIOMOB U CI1a00CTH Y APYTHX TPEeHaepoB, s Bpsj
JIX MOTY CIIY’KUTh XOPOIIMM COBETYMKOM JJIsi T€X, KTO HYKJAETCSI B MPEOJIOJIEHUH COOCTBEHHBIX
po0JIeM TaKkoro pojia, — sl IPOCTO HE CTAIKUBAJICA C HUMHU CaM.

Eme oauH Ba)KHBI MOMEHT 3aKJIIOYAETCSl B TOM, UTO sI HE SIBJISIFOCH DKCIIEPTOM B 00JacTh
ncuxonoruu TpeiauHra. Ilostomy, XOTS S M Hadal KHHATY C BaXXHOCTH IICHXOJIOTHMYECKOU
MOJArOTOBKM, sI HE MOTY JaThb KakoW-1MOO JIMYHBIM COBET, Kak €e BBICTpOMTh. Bce, 4uro s Mor
CKaszaTb, 5 CKazal B 3TOM KkHure. K cyacTelo, €CTb M Jpyrue CIEHHAIUCTBI, HM3y4arollue
IICUXOJIOTUYECKHE BOMPOCHI B ATOM 00JIACTH U TOTOBBIE NMPEIOAKUTH KOHKPETHBIE COBETHI TEM, VIS
KOT'O TPEHAUHT MpeacTaBiseTcs 00jee CI0XKHbBIM, YeM Ui MeHs. MHOTHE HaxoIsT M0JIE3HbIMU IS
O00pbOBI ¢ AEMOHAMH TpeHIUHTa paboThl TakMX aBTOPoB, kak Ban Tapm, bpert Creenbaprep, Apu
Kues u Mapk [yrnac. S npusbiBato Bac U3y4UTb 3TH UCTOYHUKH.

W Hanocnenok Xouy cKas3arh, YTO MOW ONBIT B OCHOBHOM JIeXKajl B 00JacTH CIIE€JOBaHUS 3a
TPEHAOM. Sl M3ydan ¥ NPUMEHST W IpPYrHe CTHJIM, BKIIOYAIOIIME NEHUTPEHIVHI U TOPrOBIIO Ha
KoJIe0aHUAX, [TO3TOMY S 3HAK0, YTO MPHHLMUIIBL, ONKUCAHHBIE B 3TOH KHHUIE, IPUMEHUMBI U K 3TUM
ctwiaM. [Ipomry Bac He cumTaTh, 4TO MPEANOYUTAEMBIM MHOW CTUJIb TPEHIUHIa — CIEAOBAHHE
TPEHAY — SBIIAETCS JIYYIIMM Cpeaud Npouux. Bo3MOXHO, Ha camMOM Jeiie CIEJOBaHUE TPEHAY
NOAXOAUT He [yl BceX. OueHb Ba)KHO COOTHECTU CBOKO JIMYHOCTb, C €€ CHUJIbHBIMU M CIaObIMU
CTOPOHAMH, C ONPEACICHHBIM CTHJIEM TpeiinnHra. HekoTopsie U3 BbIIICYKa3aHHBIX aBTOPOB MOTYT
aBTOPUTETHO PACCKa3aTh 00 3TOM.

Ypokun Yepenax

1. Topryiite ¢ mepeBecoM: HaWIUTE CTPATErHi0, MPUHOCSILYIO MMO3UTUBHBIE PE3YNbTaThl B
JOJIrOCPOYHOM NEPCIIEKTUBE, IOTOMY YTO TaKas CTpPAaTerus MMEET MO3UTUBHBIEC OKUJAHMSL.

2. YrpasisiiTe pucKaMH: KOHTPOJUPYHTE PUCKU JJIsl IPOJIOJDKEHUSI TOPTOBIIM, HHAYE BBl HE
ycIieeTe HaclaJUuThCs PEUMYLIECTBAMYU CUCTEMBI IIO3UTUBHBIX O5KHUJIAHUM.

3. bynpTe mocnenoBaTenbHBI: MOCIEIOBATEIBHO BBIMOJHANTE CBOM IIaH, 4TOOBI JIOCTUYb
MTO3UTUBHBIX OKUJAHUHA CUCTEMBI.

4. Jlenaiite mMpocCThIe BEIU: MPOCTbIE CUCTEMBI JIETUe BBIIEPKUBAIOT HCIIBITAHUE BPEMEHEM,
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YEM CIIOJKHBIE.

HOMHI/ITC, YTO IINIaH HUYCTO HE 3HAYUT, €CJIM OH HE BBIIIOJIHACTCA. Ecmm BB [[GﬁCTBPITCJIbHO
XOTUTE CTaTh YCIIEUIHBIM TPENUJEpOM, CAeTIaiiTe NepBbli mwar. S caenan ero ¥ HUKorjga oo 3ToM He
KaJlell.

anunor

Koeoa sce cxazano u coenano

e dopozu pacxoounuce 6 necy,

A svlOpan my, no Komopou noumu He XoOunu.
U 6 smom bvLna écs pasnuya.

PobepT ®poct

B mocnenHue HECKONBKO MECSILEB S MPOBEN JOCTATOYHO MHOI'O BPEMEHH 3a HAIMCAHHEM
MIEpPBOM YaCTU MOEH KHUTHU — sl XOTeN, YTOObI OHA CIIY’KUJIa OPTraHUYHBIM BCTYIJIEHUEM K SIHIIOTY.
NmenHo Hax anuiorom s padoTall ¢ HauOOJIBLIIUM SHTY3Ha3MOM.

Korma BBl mpokuBaere >XHM3HBb Tpeiaepa, Tpeinepa-Uepenaxu, ¢unocopus TpenauHra
cTaHoBUTCA (puocoduelt Bamiel xKu3HU. PaboTasi, Bbl yUUThIBa€Te KOTHUTUBHBIEC MPeNyOekACHUS
IpU TMPUHATHU pEUIeHWH, a 3aTeM IOCTENeHHO HauyMHaeTe AEeWCTBOBAThH Tak e M BO BceH
OCTaJIBHOM XU3HU. OJTHO U3 OTIIMYMKA XOPOIIMX TPEMAECPOB OT HEYJAWIMBBIX 3aKIFOYAETCS B TOM,
YTO TepBble HEe 00ATCS MOKa3aThCs APYrUMH, CIeNaTh YTO-TO HE TaK, KaK BCE OCTAJIbHbBIE, UITH
CBOUM ITyTEM.

Naute co6CTBEHHbIM NyTeM

Msue 6suto 19 5er, Korga s penru crath Tpeaepom. S Bepui B Oyaymiuil ycnex u ckazai
CBOMM JIPY3bsIM, UTO K 21 roay cTaHy MWJUTMOHEPOM. Sl He XBacTajcs, a CKopee NEIUJICS CBOUMHU
HaJeKJAaMH Ha TO, YTO s OyJdy YCHEIIHBIM TpehaepoM. DTO ObUIO HOBBIM JUIsl MEHS M OYCHD
MpUBJIEKATEIbHBIM. Sl pelmmi HayaTh 3aHUMAThCS TPEUIUHIOM, XOTA 3TO O3HAYAIO IMOKUHYTh
KoJUIe/DK. Mo# oTell, He WMEIOIIMA BBICIIETO OOpa30BaHUS W TOCTOSIHHO OINYIIAOIINN €ro
HEXBaTKy, ObuT HefoBoJIeH. OHAKO s Bceraa ObLI MHIMBHAYAIUCTOM, HE OOSIICS O3BYYHTH CBOE
MHEHHE, I0ATOMY Ha CaMOM JieJie He CHJILHO OECITOKOMJICS O TOM, YTO AyMaeT KTO-TO elle, — s 3HaJI,
YTO JUIi MEHS 3TO BEpPHOE pelieHue. Mosi HE3aBUCHUMOCTb M OTKPBITOCTh BpEeMs OT BpPEMEHH
CO3/IaBaJIi MHE NPOOJIEMBbI — yBEPEH, YTO 3TO CHUJIBLHO OECIOKOWJIO MO MaMy, HO MHE 3TO
COCITY’KHJIO XOPOIIIYIO CITYXOY.

CnoHO MPEeJCTaBUTh, KaK CJIOKUIIACh ObI MOS JKHU3HB, €CJIM ObI S HE PEIIWJI MOKEPTBOBAThH
BCeM, 4TOOBI cTaTh TpehaepoM. MHave s Obl TOYHO HE OTKIMKHYJICS Ha ra3eTHOe OOBSIBICHUE
Puuapna /lennuca.

Tenepb s CTPOIO CBOIO KHM3HBb TaK K€, KaK BBICTpaUBAaeT pabOTy Tpewaep: €clii HUYEro He
MpealnpUHUMaTh — HUYEro He mnosyuduinb. Puck — TBoW npyr. He Ooiics ero. [lonumaii ero.
Kontponupyii ero. Corpynnnuaii ¢ HuM. Tpeiinepsl HaACIOTCSA Ha XOPOIIEe, HO 0KUIAIOT IJI0XOTO.
OHU He OTKa3bIBAIOTCSA OT IOEWCTBHH H3-3a TOr0, 4TO OOATCAd OIIMOHUTHCS, — 3TO KadyecTBO
ompesenseT BCIO WX XuU3Hb. OHU UAYT CBOMM MyTeM M HE OECIOKOATCA, YTO KOTIa-HUOYIh MX
MOTBITKA TOTeprsT ¢uacko. OHU 3HAIOT, YTO ATO YACTh JKU3HU; OHM MOHHUMAIOT, YTO HEyJgaua —
HeoOXoIuMoe ycIoBuUeE sl OOydeHHS U ycrexa.

S Bcerna Haciakgayucs BBI30BaAMH CyIbOBI U MPEANPUHUMAIN IIard, KOTOpbie OOJBITHHCTBO
TMOJIC OIEHWBAJIM KaKk HEMBICIUMbIe, HEMpPaKTUYHbIE WIM OecrnepcrnekTuBHble. S BHKY
BO3MOXHOCTH TaM, TJie Ipyrue BUIAT MPEMSTCTBUS, U S TOTOB MOJYUHUTH ce0e 3TH BO3MOKHOCTH.
MHoro pa3 s NpOUrpsIBall, HO C KaXAbIM ITPOUTPHILLIEM 5 MOJTY4all OIBIT U Y3HaBaJl YTO-TO HOBOE.

Ecnu xT0-TO cripammBan MeHs, B YEM 3aKJIFOUAETCsl MO 11elib, 51 roBopull: «KoHeuHo, B TOM,
9TOOBI CHeNaTh MUpP Jydllle, YeM OH ecTh». Sl ayMar, 4To B KaXXJIOM M3 HAac €CTh CHIA,
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MO3BOJISAIONIAs CIEJIATh MUP JIyIlIE, IYCTh U B 4eM-TO HEOOJIBbIIOM. DTO — BEChMa LieHHas 3aj1ava. S
Mor Obl OBITh HaMHOTO Ooraue W YyCHemrHee, eClid Obl 3aHUMAJICS TOJBKO TPEUIHMHIOM U HE
BBSI3bIBAJICS OoJpile HU BO uro. Hekortopeie u3 Yepenax BbpIOMpanu 3TOT NyThb U ObUIH
(aHTACTHYECKH YCHEIIHBI, YIPaBiIiAsd XeIK-(POHIaMH pa3MepoM B COTHH MHJUIMOHOB WM JaxKe
MUWLTHApAbl AosuiapoB. TodyHO Tak ke, ecnu Obl S 3aKpemujicsi B MHAYCTPUU IO pPa3paboTKe
IIPOrpaMMHOTO obOecriedeHus, 1 Obl1 Obl OoJiee yCIelleH, 10 KpailHell Mepe ¢ TOUKHU 3pEHUs APYruX
JOJCH.

Ho s He 3a004ych 0 MHEHHMH JAPYTHX MO MOBOJY MOEH yCHEIIHOCTH. DTH JIIOJU HE OyayT
CTOSITh Y MOEr0 CMEPTHOTO OJ[pa U HUKOI'JIA HE Y3HAIOT, CHEJAJN JH s YTO-TO OCOOEHHOE, KW JIU
CYACTIIMBOM, ITOJIHOW XKU3HBIO. J[a, 51 )KUBY UMEHHO TaK.

MNyTb B HUKyAa

BOJIBIIMHCTBO MOMX CTapbIX APY3€M CUMTAKOT, YTO y MEHS 3aTSHKHOM KPU3HUC CPEIHETO
Bo3pacTa. MlHOT/1a 51 Ka)Xych UM O€30TBETCTBEHHBIM M UYXKJbIM OOIIENIPUHATHIX LIeHHOCcTel. Hy uTto
K, €CIIM KpU3HC CPEJHEro BO3pacTa 03HAYAeT MOCTOSHHO UCHBITHIBATh CBOIO )KM3Hb U HE JKENaTh
KUTh 10 KPUTEPUSM, 3aJaHHBIM OOIIECTBOM M CpEeACTBAaMH MaccoBOM HH@oOpmaluu, To,
MIPU3HAIOCh, BUHOBEH. Yero um BaM MCKpEHHE jKenaro. AJbTEpHATUBHBIN BapuUaHT 3HAUYUTEIbHO
CKyYHee.

51 MOCTOSTHHO CTAJNIKMBAIOCh C JIFOJIBMHM, 3aTE€PSBIIMMUCS B MOUCKAaX CBOEro mpuiBaHus. OHu
MBITAIOTCS MOPaoBaTh POAMTENECH WM y4yuTelel, MOJydyuTh XOpOuIylo paboTy, 3apabaThiBaTh
MHOTO JEHer M Tak jaajee. OHU UIAYT IPOTOPEHHBIMU TPOINaMH, HE BBIOMpPas COOCTBEHHOTO MYTH.
JlJig KOTo-TO 3TO HAYaJlOCh B IIKOJIE, JUI JAPYrUX B MHCTUTYTE WJIM BCKOpE IOCIE TOro, Kak OHU
Hayanu paboTtaTh M OpaTh Ha ceds OTBeTCTBEHHOCTh. Ho B 11000M ciydae MX MyTh CHIJIBHO
OTIIMYaeTcs OT TOTO, O YEM OHU MedTadd M 4Yero Xorenau Jaocthuyb. OHM HUTHOPUPOBAIU
BO3MOJKHOCTh BbIOOpa: B JIF0OOW MOMEHT OHM MOIJIM PELIMTh HayaTh JieJlaTh 4YTO-TO JAPYroe —
IIPOCTO COMTH C TPONIMHKU U MCCIEJ0BATH MUP BOKPYT U CaMHX CEOsl.

S nmyman 06 3ToM (peHOMEHE M MpHILEN K MBICIU O TOM, YTO MHOTHE JIIOJU HE CIEAYIOT 3a
CBOMMH MEUTaMHM, IOTOMY YTO OOSITCS, YTO X YCUJIUS HE yBEHUar0TCs ycrexoM. OHM CUNTAIOT, YTO
Jqy4lle WATA 1O HAKATAHHOMY IIYTH, Y€M IO COOCTBEHHOMY, I/I€ MX HU3Hb OYyJeT MOCTOSHHO
MIOABEPraThCs UCIBITAHUSM.

51 He Bepro, YTO KTO-TO CO3HATENBHO IPUHUMAET TAKOE PELICHHE — 3TO MPOUCXOJUT CaMO
coOoi minM u3-3a OTCyrcTBUs neicTBus. Jlronm Hukorga He roBopsAT cebe: «Jla, s xoTen Obl
3aHUMAaTbCs CKy4YHOH pabOTON B KOMIIAHUHU, KOTOPYIO 51 HEHABUXKY». DTO IIPOCTO CIy4aeTCsl.

OHM cTynaroT Ha 53TOT IyTh HEOCO3HAHHO M MJIYT IO HEMy, He pa30upas JOpOrH.
BriocneactBun UM TpeOyroTcs CO3HATENbHbIE YCUIIMS, YTOOBI ¢ HEro CONTH. B mpoTuBHOM citydae
OHM PHUCKYIOT OKa3aThCsl TaM, KyJa BEAET 3TOT IIyTh, — a 3TO HE BCEra TO MECTO, I'/le OHU XOTENIN
ObI OKa3aTbCs. MHOTHE BJIPYT 3aMEYalOT, YTO OHM YK€ TaM, JIMIIb KOI/1a OOHapyXat ceOs CIUIIKOM
JAJIEKO OT CBOMX MEUYTAHUM.

Hamm BO3MOKHOCTM OrpaHHMYEHbl HAIIMM COOCTBEHHBIM HEBEpUEM B 3TH BO3MOXKHOCTHU
ropaszio 0oJibllie, 4eM 0ObEKTUBHBIMU IpUYMHaMU. Eciin MBI He JiesiaeM 1iar, IoToMy 4TO HE BEpUM
B ycIlleX, TO caMU CTaBUM IIepej] 3TUM YCIeXoM Oapbep ropasno 0OoJiee BBICOKHM, yeM cama
peanbHOCTh. Ecnu MBI 1poOyeM, TO MOKEM MpOUTrpaTh — HO MOXKEM U BbIUTrpaTh. Eciu Mbl He
IBITaEMCsl, TO Mbl He JJaeM cebe I1aHca Ha ycIeX.

O6yyeHue TpebyeT Heyaau

Kpome Toro, Heyiaun — 3T0 He Tak yx II0xo. Jlanaii-1aMa Kak-TO CcKas3all, 4YTO MbI JOJDKHBI
67aro1apuTh CBOMX BParoB, IOTOMY YTO OHHM y4aT Hac ropaszo OoJiplieMy, 4eM apy3bs. Heynauu —
OJIMH U3 TaKWX BpParoB, U JOCTAaTOYHO MOTYLIECTBEHHBIN. S 3HaIO 3TO, TaK KaK MHOTO pa3 TepIes
HeyJdaud W MpeANpUHUMAN Tropa3fo OoJbllle MOMBITOK BHIOpATbCA, 4YeM KTO-JIMOO M3 MOHUX
3HAaKOMBIX. Sl TakKe JOCTUral ycrexa, KOTOpOro He MOT Obl JOCTHYB, €CIH Obl HE JKeJIajl pUCKHYTh.
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51 moiiay manplie ¥ MPU3HAIOCH, YTO HAa CBOMX OLIMOKAX M HEyAa4ax s yYHJICS TOpa3/io JIydlle, YeM
Ha JIOCTW)KEHUAX. Henb3s HayduThes, HE PUCKYs IPOUrpaTh. ITO OJHA U3 MPUYMH, IO KOTOPBIM 5
JETI0Ch CBOUM OIBITOM HEyJad, — s JF00JII0 U3y4yaTh 4To-To HoBoe. O0yueHue Tpedyer Heynau. Bol
HUYEMY HE HayYUTECh, €CIIM HE TOTOBBI COBEPIIATh OMINOKH U IPOUTPHIBATb.

MHorue BepsAT B TO, YTO C BO3PAaCTOM YYMTHCS CTAHOBMTCSA BCE TSDKEJEE, YTO HaIl MO3T
W3HAIIMBACTCS U T. II. Y HHUX BCETJa HaroToBe BechbMa YOCIMTENbHBIN PACX0KHUIA apryMEHT: JETSIM
ropaszo IpolIe BbIyYUTb YYXOH S3bIK, 4eM B3pocibIM. FOHOCTh BOCHPHHUMAETCS KaK HEKHUH
TaMHCTBEHHBIN (akTop X. S Aymaro, 4yTO pa3HHMLA NPU HU3YYCHUH MHOCTPAHHOTO SI3BIKA MEXIY
J€TbMU U B3POCIIBIMHU 3aKIIFOYAETCS B TOM, YTO JETH HE OOSATCS CKa3aTh TIYNYIO BEIllb, OIIUOUTHCS
B I'paMMaTHKE WJIH HMCKOBEpPKATh IPOU3HOILEHHUE, a B3pOCIbIE TPENEllyT OT yKaca IpU OJHOU
MBICIIH 00 3TOM.

HenaBuo s Obi1 B BysHoc-Alipece, rie MO3HAKOMHICS C JIIOABMU Pa3sHBIX BO3pPAacTOB U
HallMOHAJILHOCTEM, KOTOpBIE IPHUEXalW TyJda WU3y4daTb HCIAHCKUU sA3BIK. S clenan MHTEpecHoe
HaOJro/IeHNe: Te, KTO MPOBEN B CTpaHE JIMIIb HECKOJIBKO HEJENb, OBIIM CHOCOOHBI 00LIaThes Ha
OBITOBOM YpOBHE, HECMOTPSI Ha TO YTO 10 MpHe3/a He 3HAIM HU CJIOBa IMO-HCNaHCKu. [[pyrue xe
W3yyYalld WUCIIAHCKUN paHbllle, B CBOCH CTpaHe, HO HE MOTJIH CBOOOJHO TOBOPUTH Ja)ke uepes
HECKOJIBKO HEJIENIb NHTEHCUBHOIO Kypca U IpokuBaHUs B bysHoc-Alipece.

Cnabast cnocoOHOCTb K OOYYEHHUIO B MOJABISIONICH CTETIEHH 00YCIOBIIEHA CTPAXOM CIeNaTh
OLIMOKY WM BBHITJIAJIETh AypakoM. HEKOTOphIX 3TO HE BOJHYET, OHM MPOCTO HAUYMHAIOT OOIIATHCS.
OHM MOHUMAIOT, YTO BCE, KTO U3y4aeT SA3bIK, OIIMOAIOTCS BpeMsl OT BpPEMEHH — 3TO YacTh IpoIiecca.
Kaxnplif pa3, korna B OTBET Ha CBOIO ()pa3y OHM BCTPEUAIOT HEOYMEHHBIM B3I, OHU Yy4arcs.
Onu yuarcs, KOrja, 3aKka3aB €1y, I0Jy4aroT He TO, 4TO NMpocuiau. OHU HACTOJBKO YacTO OIIMOAINCh
1 00ydJaimch Ha 3TOM, YTO TEMEePb MOTYT CIIOKOWHO OOIIATHCS MO-MCIAHCKU U COBEPIICHCTBOBATh
CBOM Pa3rOBOPHBIE HABBIKU IIYTEM €KEHEBHOU ITPAKTHUKHU.

CmeHa nyTtun

Ecnu BbI 0O0Hapyxunu cebst Ha HEBEPHOM IYTH — BEIyIIeM Bac TyJa, KyJa BaM BOBCE HE
XO04YeTcsl, — BCIIOMHUTE Halll pa3roBOp O pacxojax, MOHECeHHbIX B mpoiuuioM. He Oecnokoiitecs 0
TOM, CKOJIbKO BPEMEHH Bbl MOTPATHUIIU, CTPOSl Kapbepy, KOTOpas BaM HE IO Jylle, WIH CO3/1aBas
OTHOIIIEHHUS, KOTOpPBhIE BaM He MpHUroadarcs. Tpelaep 3HaeT, Kak He MpsATaThCs OT peanbHOCTH. OH
3HAET: KOTJa PhIHOK MOKAa3bIBAET, YTO CJENIKa HEe paboTaeT, — HE BpeMs HAJEsAThCS Ha MEPEMEHBI,
WJIM JKeJaTh, 4TOOBI BCe ObLIO MO-APYroMy, WIH MPUTBOPATHCS, YTO HUYETO HE MPOUCXOIUT. Bpems
MIPOCTO 3aKPBITh CACTKY.

PeanpHOCTH — 3TO HacTOMUYMBOE JeiiCTBHE, HE 3aBUCSIIEE OT HALIETO KEJIaHUs, YTOObI €ro He
obu10. Yepenaxu MpUHUMAIOT PEalbHOCTh, @ HE MBITAIOTCS ee u30exars. ['opas3no mpoiie U3MEHUTD
HaIpaBJIeHHE, KOTJIa Mbl BUAUM, YTO YTO-TO HJET HE TaK, KaK Mbl HaJICSUTMCh WM OKUJAIU. Mbl He
xKamyemcsi, He OECIOKOMMCS M HE HaJeeMCsl — MBI JIeIaéM YTO-TO KOHKpPETHOE Ui aJanTaliu K
HOBOMY BOCTIPUSITUIO PEaTbHOCTH.

O peHbrax

S nymaro, 9TO TOpa3no mpoiie 3apaboTaTh JEHbIM, KOTJa BBl HE CTaBUTE 3TO BO TJIaBYy yrija.
DTta Teopus 0COOEHHO BepHa I TpeiaepoB. S momHIO, Kak oauH U3 Yepenmax ObLI MOKUPOBAH
W3MEHEHUSMU B COCTOSTHMM KamuTalla, CBA3aHHBIMU C KOJEOaHHUSMHU PBIHKA, HA KOTOPOM Yy Hac
OBLITM OTKPBITHI OOJBINIKE MTO3UIMH. [[7151 HETo OBLIIO 0YeHh BaKHO MHOTO 3apaboTaTh. OMHAXKIBI 5
BEPHYJICSI M3 OTIyCKa M OOHAPYXHJI, YTO OH Pa30mi CBOM TenedoH, pa3rHEBABIIMCH HAa PHIHOK,
KOTOPBI MMOBEPHYJICS MPOTHUB HAC.

S He gymaro, 4To TOT (DaKT, YTO MOHM KOJUIera ¢ TPYJIOM CJIEeIOBall Hamleld cucreMme, ObLT
MPOCTHIM COBMaZeHHEeM. MHe Ka)KeTcsl, UTO €ro »eJlaHhe MHOTo 3apabdoTaTh HE MO3BOJSIIO €My
MIOCTOSIHHO CJIe/I0BaTh TPeOOBAaHUSAM Halllel cucTeMbl. Sl ObUT YCHEIIHBIM OTYacTU MOTOMY, YTO HE
ayMan o AeHbrax. Sl myman o ToM, 4ToObl XOpOIIO TOProBaTh. S 3a00THIICS O TOM, YTO JyMaeT O
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Moeil pabote Pud, HO He 0 TOM, CKOJIBKO JIEHET 00palaercss Ha MOeM CYeTe KaXK bl JICHb.

JIeHbTH — 3TO UHCTPYMEHT, HEOOXOIUMBIH 1T HEKOTOPHIX BUIOB pa0doT. OH OYEHb MOJIe3¢eH,
HO caM 10 ce0e SIBIISIeTCs TUIOXOH Iebl0. boraTtcTBo He JenaeT Bac cyacTauBbIMU. S 3Hat0 310. S
poOOBaJI ATO HA BKYC HE OJIMH Pa3.

Ho s He mobmio u oOpatHyro cropoHy. OmHaxmpl, Korjaa MHe ObUIo 33 roma, akiuu
KOMITaHUH, KOTOPYIO sI OCHOBAJI M BBIBEJI HA PBHIHOK, HO B KOTOPO# OOJIbIe HE paboTas, BHE3AITHO
pyXHYJIH. OTO O3HA4YaJlo, YTO MOHW TEKYIIHE AaKTHUBBl HCIAPWIINCh B OJHOYache. Sl HETaBHO
pasBescs, ¥, MIOMUMO aKIMi 3TOW KOMITAHWH, aKTUBOB y MEHS ObIJIO HEMHOTO: 51 OT/ajl CBOM JIOM
YKEHE TIPH Pa3BOJIC.

51 Gonbie He OBUT YaCThIO KOMIAHHUH, KOTOPYIO CaM OCHOBAJI, M1 HE BEPUJI €€ PYKOBOJICTBY.
[TosTomy s cTanm paccMarpuBarh ceOsi OoJibllie Kak Tpeijepa, a He Kak MHBecTopa. B 3Toit poiw,
€CJIM 1IeHa MaJjana, s Hayau npojaBaTh. K coxaneHuto, ppIHOK ObLT CIMIIKOM MaJIeHbKUM, a UTPOKHU
HeBaXHBIMU. Eciiu ObI s HE OBLT OCTOPOKHBIM, TO C MOUM KOJIMYECTBOM aKIIUKA MOT CBECTH IIEHY K
HYJII0, IPOCTO BBIOPOCUB UX Ha pbIHOK. [To3ToMy s mponasan o 10-20 ThIcs4 akuuii exeHeneIbHO
B TEUEHHE HECKOJBKUX MECSIICB, TIOKA IIEHBI COBCEM HE YIAJIU.

B T0 ke Bpemst s paboTasl B HAUWHAIOIIEH aBUAKOMITAHUH U MCTIOJIB30BAJl IEHBIU OT MPOJaK
aKIMM Ha TIOKPBITHE CTAPTOBBIX PACXOJOB M MPOXKUBaHHE. Jlajblle Tak HE MOTJIO TPOI0JDKATHCS.
3a OaWH NE€Hb CyMMa, 3a CYET KOTOPOM MOXKHO OBLJIO TOKPBIBATH PACXOJbI HAa MPOTHKEHUU
HECKOJIBKUX JIET, COKPATHJIaCh HACTOJBKO, YTO S €7[Ba CMOT OBl IPOTSHYTH JBa Mecsia. S moHuman,
YTO JIOJDKEH CPOYHO HAWTH crmocod 3apaboTaTh AeHbrU. S Hyxmancs B padote. S moHuManm Takke,
YTO CO BpeMeH paboThl Ha Puuapma [lennuca B mepuo mporpammsel Uepemnax st HUKOTIa HU Ha KOTO
He pabortan. B mowuckax uHTEpecHOW pabOTHI s MPOBEN HECKOJBKO MecsieB. B pesynprate s
3aHSJICS KOHCYJbTAlMOHHOW JIEATEILHOCTBIO B MAapKETHHTOBOM TIPOEKTE il HEOOJBIIOTO
HayMHaIero O6usHeca, cBa3aHHOro ¢ MHrepHerom. B TOoT MoMeHT s OykBanbHO ocraics 0e3
KOTIEWKN U €/IBa HAaCKpeO JEHET Ha TO, YTOOBI 3aIVIATUTh 33 TOCTHHHILY, B KOTOPOH KUJI JO TOTO
BPEMEHH, KaK CMOT OOHAJIMYUTH CBOU TEPBBII 3apIUIATHBIN YEK.

KT0-TO MOXET mocYUTaTh 3TOT OMBIT YXKACHBIM, HO HE 5. MI3MeHeHne Moero 61arococTossHus
HE CHUJIbHO U3MEHUJIO TO, YTO PaJOBaJio MEHS B JKU3HU. S T100MI BEIOMpATHCS € IPY3bsIMH Ha 00e]
WM YXHH, OeceI0BaTh ¢ UHTEPECHBIMU JIIOIbMH, BECTU JUCKYCCUU C TpynmnaMu u T. A. Hu ogHo u3
ATUX 3aHATHH HE TpeOOBaJl0 MHOTO JIEHET, W s MOT IpeaaBaThCs MM, padoras B KpemHueBoit
JIOJIMHE, ¢ HE MEHBIIMM YIOBOJLCTBUEM, YeM B Jlelk-Taxo unu Puno, rae xun g0 3toro. XKu3Hb
JUI MEHsSl cTaja Topa3fo Beceliee M NpUATHEE [0 CPAaBHEHHUIO C BpPEeMEHAMH, Korja s HMell
MUJUIHOHBI, — IOTOMY YTO TENEpPb S MOT AeNaTh TO, YTO Ha CAMOM JIeJie JT0OJIIO.

DTOT OMBIT HArpaguil MEHS YYTKOCTBIO K T€M, Y KOTO HET JEHer WJIM KTO HaxOJIuTCs B
CJI0HOM T0JI03KeHUU. Teneps 5 3HaI0, 4TO 3HAUUT HE UMETh BO3MOKHOCTH TMOECTh, KOTJ[a FOJI0JIEH,
WJIM KUTh OT 3apIUIaThI IO 3apIUIaThI.

S Takke NOMYyYUT OrPOMHOE KOJMYECTBO HMHGPOpMalMu O BEHYYpHOM Ou3Hece U
MPEeANPUHUMATEIECKOM YIIpaBiIeHUH. XOTS sl 3TOT0 HE MOHUMAaJI, HO OTCYTCTBHE OIbITa pabOTHI Ha
JPYTUX JoJiel ObLII0O MOMM CYILIECTBEHHBIM HEIOCTAaTKOM. ['0pa3/io clioskHee YIpaBisTh JIIOIbMHU,
KOrjJla Thl HE 3Haellb, KaKOBO YIpaBisATh ToOo#. Kak KOHCynbTaHT s ObIT B CaMOM HH3Y
OpPraHU3aI[MOHHON CTPYKTYpHI. Sl HE ObLT KOMY-THOO MOJAOTYETEH, U y MEHS HEe OBbLIO KaKuUX-THO0
MIPEUMYILECTB, KaK, K IPUMEpPY, y IPYTHX IITAaTHBIX COTPYAHUKOB. Ho pa3 mpeumyIecTs y MeHs He
ObLTO, OHM Ka3aJIUCh MHE BAKHBIMH. Y MEHS He ObLJIO pealbHOM CHIIBL. 51 MOT M3MEHUThH CUTYAIHIO,
TOJIBKO MIMesl Ha Hee BIMSHUE. DTO 3aCTaBUIIO MEHS OTTOUUTH HABBIKU YOEKICHHS TaK, YTO 51 CMOT
BIIUATh HA CHUTYallMH, MOTOMY 4YTO JIOAM pasfeisiii Moe BuaeHue. [lockonbky ObLIO KpaiiHe
CJIOHO BIIHUSTH HA XOJI COOBITUHN, HE UMEs PEaIbHOM CHUITBI, MOM yCIIeX MEHs OYeHb pajioBall.

S Bepro B TO, YTO YPOKHM U HaBBIKHM, IOJYYEHHbIE B OSTOT IEPUOJ JKHU3HH, SBISIOTCS
OecCLIeHHBIMH U elle JoJT0o OyayT moMoraTh MHE B OyayiieM. S uchbITal To, 4ero 0osITCsl MHOTHE,
Ja v caMm OOosICsl HEKOTOPBIX MPOMCXOAMBIINX cO MHOU Bemleil. OlHaKo HU B OJHOM U3 CIy4aeB
pealbHOCTh He ObliIa TAKOW MyTaromiel, Kak caMm cTpax.

51 roBopto Bce 3T0, YTOOBI MOOYJIUTH BAaC JIOBUTh CBOM MEUTHI, AK€ €CIIU BBl YK€ OMYCTHIIH
pyku. Ecnm Bama mombiTka OyJaeT HEYAAuyHOMU, clenaiTe U3 Hee BBIBOJABI M MOMPOOYHTE CHOBA.
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[TposiBiisisi HACTOMYUBOCTD, BBl CMOXKETE MPOJBUTATHCSA K CBOCH IIeNM, MM OOHAPYKUTE KaKyI-TO
Ipyryto, 60j1ee BaXHYIO LEb.

Hauunaiite nefictBoBaTh W JBUTaiiTech Biieped. Bo3mMoxkHO, Bce 00epHETCS HE Tak, KakK BBI
O’KHJAIIH, HO, OIATH XK€, BCE MOXKET 00CpHYThCS TOpa3jo Jydile, YeM BBl TyMaeTe. Bol HUKOTIa
3TOTO HE y3HAETe, €CJIU HEe TonpooyeTe.

BoHycHas rnaBallpaBuna BegeHus Toproenu Yepenax

«Bvl Modrceme onyoIuKosams Mou mopeosvie npaguid

6 easeme, HO UM HUKNO He Oyoem cl1edoeams.

Baoicnvr nocmosnemaso u oucyunauua.

Toumu kadxcowvlil cnocober co30ams CRUCOK OMAUYHBIX NPABUT,

Ha 80 npoyenmos cosnadaowux ¢ memu, KOMopsvimM Mol

ooyuanu modei. Ho hukmo opyeotu

He cModicem Y0eoums 8ac NPUOEPHCUBAMbCS IMUX NPABU,

oadice ko20a dena uoym nioxox.

Puuyapay denHuc, nurara u3 kHuru «Maru peiHka» [l:keka JI.
IIBarepa

MonHas Toprosas cuctema Yepenax

BoNMbIMHCTBO TpeIepoB HCIMONB3YIOT MEXAaHHYECKYI0 TOProByro cuctemy. M 310 HE
ciydaifHo. Xopolllas MeXxaHHueckas TOProBas CUCTEMa aBTOMAaTU3UPYET BECh IPOLIECC TOPTOBIIH.
Ona oTBeuaeT Ha BCE BOIPOCHI, BCTAlOIIME TMepea TpeiiepoM Bo Bpemsi Toproeiau. Cucrema
obneryaer Tpelaepy NOCIEAOBATEIbHYIO TOPIOBIIO, MPEAOCTaBiIssl HAaOOp MpaBWI, TOYHO
OTIPEEeNAIONINX, YTO JAeNaTh B KaXIblii MOMEHT BpeMeHU. MexaHuka TOProBJIM HE SIBISETCS
MPEIMETOM IS PACCYXKIECHUM Tpeiaepa.

Ecnu BBl 3Haere, uro Bama cucTeMa 3apadaThIBaeT JIEHbI'M HA JJIUTEIBHOM BPEMEHHOM
MPOMEXYTKE, BaM MpOIle NPUHMMATh CUTHAJIbl M TOProBaTb B COOTBETCTBUU C CHUCTEMOH B
MEPHUOII TOTEPH.

Ecnu e BBl mojlaraerech Ha COOCTBEHHBIE CYXKJIEHUS IIPU TPEUIUHTE, TO MOKETE MPOSBUTH
HEPeLIUTENbHOCT B pEUIAlONIMe MOMEHTHl WIA HEHYXHYI0 XpaOpocTh, KOrja HYXHO OBITb
OCTOPOKHBIM.

Ecnu y Bac ecth paboraroiasi MexaHHUeCcKas TOProBasi CUCTEMa U BBl €l YEeTKO ClieqyeTe,
Bama TOProBis OyneT CTaOWIbHOW W TOCIENIO0BAaTENbHONW, HECMOTPsI Ha BHYTPEHHUE
SMOIIMOHAJbHBIE CKauKH, BHI3BAHHBIE CEpUEil Mpourpsliiei uin yaad. Bepa, mocienoBaTenbHOCTD
U TUCUUIUIMHA, OCHOBAHHBIE HA THIATENILHO MPOTECTUPOBAHHON MEXaHMUYECKOH cUcTeMe, — KITH0Y K
ycriexy HauboJsee pe3ylbTaTUBHBIX TPEeHIepoB.

Cucrema Yepemnax siBisiia co00il MoIHYIO TOproByro cucreMmy. Ee mpaBuiia oxBaThIBaJId Bce
aCTeKThl TPEHIMHTa U HE OCTABIISUIU, M0 CyTH, HUKAKUX BOMPOCOB Ha CyOBEKTUBHOE YCMOTpPEHHUE
Tpeiaepa. OHa MMeNna BCe KOMIIOHEHThI MOJHOM TOPrOBOM CHUCTEMBI, OXBATHIBAIOIIEH BCE THUIIBI
pelIeHni, HEOOXOAUMBIX ISl YCTICUTHOTO TPEiAnHra:

— PBIHKU — YTO MIOKYMNaTh WX MPOJaBaTh;

— pa3Mep MO3UIUH — CKOJIBKO MOKYIATh WM MPOJIaBaTh;

— BXO/Ibl — KOTJIa IOKYIaTh WX MPO/IaBaTh;

— CTOMBI — KOT/1a BBIXOJIUTh U3 MPOUTPHIIIHON O3ULINY;

— BBIXO/Ibl — KOT'/Ia BBIXOJIUTH U3 BBIMTPBIIIHOMN MO3UIUH;

— TAKTUKY — KaK TIOKYNaTh WX MPOIABaTh.

PbIHKH — 4TO MOKynaThb HJIH NPoaaBaTh

HepBoe pCHICHUC — YTO IMOKYyNaThb HJIK MMpOoAaBaThb, WJIH, B Oolee O6H.[CM BUIAC, Ha KaKHUX
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pBIHKax paboTarh. UeM MEHbIIIE PHIHKOB BBl OXBAaThIBA€TE, TEM MEHBIIIE [IIAHCOB MOHMAaTh TpeH. B
TO € BpeMsI Bbl HE XOTUTE TOProBaTh Ha PHIHKAX CO CIUIIKOM HHU3KHUM OOOPOTOM M HA PHIHKaxX C
HEPETYISPHBIMY WIN PEAKUMU TPEHAAMMU.

Pa3Mep MO3UIINH — CKOJIBKO MMOKYNIATh UJIH NMpoJAaBaTh

Pemenne o TOM, CKOJIBKO MOKYNATh WJIM MPOJABaTh, SIBIsSIETCd (QyHAAMEHTAIbHBIM, OJHAKO
BAYKHOCTb €r0 YacTO HEJIOOLIEHNBAETCS WM BOBCE UTHOPUPYETCS OOJBIIMHCTBOM TPEIIEPOB.

Pemrenne o TOM, CKOJBKO TMOKYIaTh WM MPOAABaTh, BIUSET M HA JUBEPCHUPHKAINIO, H HA
yhpaBieHue JeHbramu. JluBepcuduKamus — 5TO TONBITKA PACHpPEAETUTh PHCK MO MHOTHUM
(MHAHCOBBIM MHCTPYMEHTAM U YBEIMYUTH BO3MOKHOCTH IS 3aKJFOYCHHUS YCIICIIHBIX caenok. s
MIpaBUJIBHOM NHMBEpCU(UKALIUN HY)KHO JI€JIaTh TIOXO0XHUE, €CJIM HE UJIEHTUYHbIE CTaBKU 110 MHOT'MM
Pa3JIMYHBIM UHCTPYMEHTaM. YIIpaBJIeHUE JE€HbIaMH CBA3aHO C OTPAHUYECHHUEM CTABOK, IIPU3BAHHBIM
00ecTeynTh HATMYHE OTIPEICIEHHO CYMMBI HA MOMEHT TIOSIBJICHHUSI XOPOILIETO TPEH/Ia.

CKOJPKO MOKyNaTh WIM MpOJaBaTh — BaXXHEHIIMH BOMPOC TOProBIU. bBOJBIIMHCTBO
TPEHEPOB-HOBUYKOB PHUCKYET CIMIIKOM MHOTMM Ha KaXJOW CIEIKEe M TEeM CaMbIM CHJIBHO
YBEJIMYHMBAET CBOU IIAHCHI 00AHKPOTHUTHCS, TaKe MPUAECPKUBAACH B OCTAIILHOM MPABUIBHOTO CTHJIS
TOPIOBIIN.

Bxoabl — KOraa moKynaTthb MJM MpoAaaBaTh

Pemenue o TOM, KOr'Ja IIOKYIIaTb WKW IIPpOAAaBaThb, 4YaCTO HAa3bIBAKOT PCIICHUECM O BXOXC.
ABTOMaTHYECKHUE CHUCTEMBI CO3Ia0T BXOJHBIC CHI'HAJIbI, KOTOPBIC OIPCACIAOT TOUHYIO LCHY U
YCJIOBUS BXO/Jla HA PBIHOK.

Cronbl — KOraa BbIXOAUTHb U3 HpOHprIIIIHOﬁ Mno3uIH

Tpeiinepsl, KOTOpbIE HE COKpAILAIOT CBOU MOTEPH, HE JOCTUTHYT ycleXa B JIOJTOCPOYHON
nepcnekTuBe. J[ns orpaHuuyeHHMs CBOMX NOTEpbh HEOOXOAMMO 3apaHee, JI0 Hayaja CJHIENKH,
OTIPENIeNIUTh TOUKY, B KOTOPOH Bbl OYy/I€TE BBIXOUTb.

BbIxoabl — KOrjaa BbIXOAUTD U3 BLIPIprIIIIHOﬁ nmo3uuuun

MHorne «TOpProBbl€ CHUCTEMBI», MpelaraéMmble I0J] Ha3BaHUEM IIOJIHBIX, HE JaloT
CHEIUAIBLHOTO ONMUCAHUS MPABHI BBIXOAA M3 BBIMTPBIMIHON Mo3uliid. OIHAKO BOIPOC O BPEMEHHU
BBIX0JIa U3 BBIUTPHIITHOW TMO3HIMH SIBISETCS KIIOYEBBIM JJIsi MPUOBLILHOCTH cUCTeMbl. JlroOas
TOProBasi cucteMa 0e3 OMUCaHusl CPOKOB U YCIOBUN BBIXOJIA U3 BBHIUTPHIINIHONW MO3UIIUA HE MOXKET
CUMTATHCS TTOJTHOM.

TakTHka — KaK NOKYNATh WM NIPOAABATh

Kak ToibKO MOJTyueH CUTHA, caMOil BKHOM 3aa4eii CTAHOBUTCS TAaKTUKA €r0 MCIIOJTHEHHUS.
OCOOCHHO 3TO CIPABEUIMBO LIS OOJBINUX MO3UIMK, TPU KOTOPHIX BXOJ W BBIXOJ M3 MO3UIUH
MOJKET IMPUBECTU K HEOIArONMPHUATHBIM JIBH)KCHUSM LIEH MM BO3JICHCTBUIO HA PHIHOK.

Hcnonp3oBaHWe MEXaHUYECKOW CHCTEMBbI — JYYIIUH CHOCO0 MOCTOSHHO 3apabaThIiBaTh Ha
Tpehaunre. Eciau BBl 3HaeTe, 4TO Ballla CUCTeMa MPHOBLIbHA B J0JITOCPOYHON MEPCIEKTHBE, BaM
Jerdye BOCHPUHUMATh CHTHAJIBI PbIHKA W CIEJ0BaTh CHUCTEME B IEPHOABI TOTeph. HemnuiiHe
HATlOMHUTh, YTO, HANPOTHB, MOJArasch Ha COOCTBEHHBIC CYXJCHHS, BBl PUCKYETE IMPOSIBUTH
HEPEIIMTEIBHOCTh B PEIIAIOIINE MOMEHTHI WM HEPa3yMHYI XpaOpoCTh, KOTJa HYXXHO OBITh
OCTOPOKHBIM.

Eciu B BamieM pacnopsbKeHHUM HAxXOIWTCsS MPUOBUIbHAS MEXaHWYECKas CHCTEMa M BBI
ClIeAlyeTe €ii, TO Balll TPEHIUHT Takke OyneT MpHOBLIHHBIM, a CHCTEMa MO3BOJIMT BaM MEPEKUThH
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SMOLIMOHAIBHBIA HaKal, 6€3 KOTOPOro He 00XOAATCS IEPUO/IbI CEPhE3HBIX YOBITKOB MIJIH, HAIPOTUB,
BBICOKOM MPUOBLIH.

ToproBasi cucrema Yepenax Oblja MOJHOW, YTO M SBJISUIOCH OCHOBHBIM (DAaKTOPOM HAIIETO
ycnexa. C cucteMoil HaM OBIJIO MPOILE TOProBaTh MOCIEAOBATEIBHO M YCHENIHO, TaK Kak OHa HE
OCTaBJIsJIa IPUHATHE BaKHBIX PELIEHUI Ha yCMOTPEHUE Tpenaepa.

PbIHKK: yem TOoproBanu Yepenaxu

Uepenaxu pabotanu ¢ ¢proyepcamu. B To Bpemsi OblT pacnpOCTpaHEHHBIM TEPMUH —
TOProBIBl OWPKEBBIMH TOBapaMu. MBI TOproBaiii (PbIOYEPCHBIMH KOHTpPAKTAaMH Ha CaMBIX
M3BECTHBIX TOBapHBIX Ouprkax CIIIA. Onepupyss MAJUTHOHAMH JIOJUTAPOB, MBI HE MOTJIM TOPTrOBaTh
Ha pPBIHKaX C JHEBHBIM O0OOPOTOM BCETO HECKOJIBKO COTE€H KOHTPAKTOB, MHA4Ye HANIM Opiepa
JBUTATN ObI PHIHOK U OBLJIO OBI CJIOKHO BXOJUTH M BBIXOJIUTH W3 MO3UIMU 0€3 OOJBIINX YOBITKOB.
Yepermaxu TOproBaid TOJBKO Ha HambOosee JMKBHIHBIX pBIHKaX. Ha camoM jene WMEHHO
JUKBHJIHOCTh PBIHKA SBJISUTACH it Pudapaa JIeHHHCAa OCHOBHBIM KPUTEPHEM TIPH BHIOOPE PHIHKOB
IUTSL OCYIIECTBIICHHS TOPTOBJIH.

Uepenaxu TOProBajau Ha BceX JUKBUAHBIX pbiHKax CIIIA, 3a HCKIIFOUEHHUEM PHIHKOB 3€pHA H
Mmsica. Tak kak JleHHHC yXe TOProBajl C HCIOJB30BaHHEM BCEX 3aKOHHBIX JIMMHTOB CBOETO
TOProBOTO CYETa, OH HE MOT HaM TMO3BOJIMTH TOProBaTh 3€PHOM OT €r0 IMEHHU, U0 ITO MPEBBICUIIO
OBl TpaHUIBI pa3Mepa ero Mo3WIHMH Ha Oupike. MsCOM e MBI HEe TOPrOBaJIM H3-3a KOPPYIIIHA
TPENUJEPOB B TOProBOM «siMe». Hepes HECKOJIBKO JIET Ioce 3aBepuieHus nporpammel Yepenax @bP
MPOBEJIO KPYIMTHOMACHITAOHYIO OTEpAIfi0 B YHKAICKOW TOPrOBOM «sIMe» MO MSCY U OOBHHHIIO
MHOTHX TPEHICPOB B MAHHITYJIMPOBAHHUHY [IEHAMH ¥ JIPYTHX BUJIAX KOPPYIIIHH.

Hwxe npuBeneH crmucok (bIOYEPCHBIX PHIHKOB, HAa KOTOPBIX TOproBaiu Uepernaxu:

Chicago Board of Trade (CBOT) — Uukarckast ToproBast Oupxa

— 30 Year U.S. Treasury Bond (30-neTHre ka3HadeicKkue 0OIUraiuu

CIIA)

— 10 Year U.S. Treasury Note (10-netuue ka3naueiickue HOThI CIIIA)

New York Coffee, Sugar and Cocoa Exchange (CSCE) — Hsio-Mopkckas 6upxa kode,
caxapa M Kakao

— Coftee (kode)

— Cocoa (kakao-06005br1)

— Sugar (caxap)

— Cotton (XJ10TI0K)

Chicago Mercantile Exchange (CME) — Yukarckas ToBapHas Oupika

— Swiss Franc (mBeinapckuit ¢paHk)

— Deutschmark (Hemerikas mapka)

— British Pound (6puTanckuii pyHT)

— French Franc (¢paniy3ckuii ¢ppank)

— Japanese Yen (ssmoHCKasi ieHa)

— Canadian Dollar (kananckuii qosap) 1 5)

— Eurodollar (eBpomoimnap)

— 90 Day U.S. Treasury Bill (90-aueBHbIe ka3Haueiickue Bekcens CIIIA)
Commodity Exchange (COMEX) — Heto-Hopkckas ToBapHas 6Gupxka

— Gold (3051010)

— Silver (cepedpo)

15 @onnoBrii wHACKC W akmuid 500 koMmaHuil (B OCHOBHOM aMEpPWUKAHCKHX), PACCUATHIBAEMBIA KOMITAHHWEH
Standard &amp; Poor's. SIBnsercs omauM 13 Hambonee 3aMETHBIX MHIEKCOB. YacTo paccMmarpuBaercsl Kak Oasza aist
CpaBHEHHS IPH OLIEHKE JEeATENbHOCTH HHBECTUIIMOHHBIX KoMmnanui. [Ipum. nepes.
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— Copper (yroJn)

New York Mercantile Exchange (NUMEX) — Helo-Mopkckas ToBapHas 6upxa

— Crude Oil (neounmieHHast HeTh)

— Heating Oil (mazyT)

— Unleaded Gas (HeaTUIMpOBaHHBIN OCH3MH)

Yepenaxy MOTIIM peliaTh MO COOCTBEHHOMY YCMOTPEHHIO, KAKUM KOJIMYECTBOM MO3HIUI U3
ATOTO crUcKa ToproBarh. OJIHAKO eClM Tperep peliaa He TOProBaTh Ha ONPEICICHHOM PhIHKE, OH
HE JIOJDKEH OBbUT TOpProBaTh Ha O3TOM pBIHKE BOBCe. MBI HE JOJDKHBI OBUIM TOProBaTh
HETI0CIIeI0BATEIBHO.

Pa3mep nozuuuu

Yepemaxu HCHOJIB30BAIM TEPEAOBOI JUIsI CBOETO BPEMEHH AalTOPHTM pacyera pa3Mepa
MO3UIIMH, KOTOPBIA PEryIHMpOBaIl pa3Mep B 3aBUCUMOCTH OT BOJIATHIBHOCTH PHIHKA, BRIPAXKEHHON B
JoJuiapax. DTO O03HAYalo, 4YTO TO3HMIUS HA PHIHKE HMeNla TCHICHIMIO K YBEIHUYCHHUIO WU
YMEHBIICHHUIO 32 ONpEACICHHOE BpEeMsl NPUMEPHO Ha OJHY M TY XK€ BEIMYUHY B JIOJLIAPOBOM
BBIp2KCHUU (IO CPABHEHHUIO C MO3WIMSAMH Ha JPYTHX PHIHKaxX), HE3aBUCHMO OT BOJATHUIBHOCTHU
JTAHHOTO KOHKPETHOTO PBIHKA.

Mpbl nienanu 3TO MMEHHO TaKMM O0pa3oM, TIOTOMY YTO TO3HIMS Ha BOJIATHIBHOM PBIHKE C
KPYITHBIM pa3MepoM KOHTpaKTa J0JDKHA ObLiIa ONpeAeIsaThCS MEHBIIUM KOJMYECTBOM KOHTPAKTOB,
YeM Ha PBIHKE C MEHBIIICH BOJATHIHHOCTBIO.

[TomoOHas HopManM3aIus BOJATHILHOCTH ObLIa BaXKHA, TaK KaK O3Hayaja, 4To Pa3JIU4HBIC
CHIEJIKM Ha Pa3JInYHBIX PHIHKAX MMEIH OJMHAKOBBIC IIAHCHI HA TIOJYYECHHUE OINMPEICICHHOW CyMMBI
npuObLH (MU YOBITKA). DTO MOBBIIIANO 3(h(HEKTUBHOCTh TUBEPCU(UKALINY TPEHANHTAa HA MHOTHX
pBIHKaX.

Jlaske ecn BOJNATUJIBHOCTH JIAHHOTO PBIHKA OblJa HU3KOHM, JTIOO0W CYIIECTBEHHBIN TpEeH.
MPUBOJMI K 3HAYUTEILHOMY BBIMTPBINIY, TaK KaK IO 3TOMY HHCTPYMEHTY C HH3KOH BoJa-
TUJILHOCTBHIO Yepenaxu MOTIIN UMETh 0OJIbIIIe KOHTPAKTOB.

BoaaTnianHocTh: 3HAaUYeHne N

Uepenmaxu HCIOJIB30BaAM KOHLENIUIO, KOoTOpyro Puuapn Jlennuc u  bumn
OkxapAT 0003Hayanu kak N Ju1g 0ToOpa)KeHHsI BOJIATHIIBHOCTH KOHKPETHOTO PBIHKA.

N npezncraBiaser coOoit 20-AHEBHYIO HKCHOHEHIMAJIbHYIO CKOJB3SLIYI0 CPEIHIOI OT
uctuHHOTO AuamnasoHa (True Range), Oosee uzBectHo kak ATR. @opmansHo N sIBiISI€TCS CpEAHUM
20-1HEeBHBIM MANa30HOM JBM)KEHHUS LIEHbl KOHKPETHOI'O PBIHKA, C YYETOM LIEHOBBIX pa3pbIBOB
(ramoB) npu OTKPHITUU. N H3MeEpsIeTCs B TEX e MMoKa3aTessaX, UTo U 6a30BbId KOHTPAKT.

Jnst pacdera THEBHOT'O MCTUHHOTO JMaIia3oHa UCHoJb3yeTcs popmyna:

Hcemunnvui ouanazon = Maxcumym (H— L, H—-PDC, PDC-
L) eoe:

H — mexywas maxcumanvuas yena ous (High)

L — mexywasn munumanvnas yena ons (Low)

PDC — yena 3axpvimus npedvioywezo ous (Previous Day’s
Close) [[na pacuema N MOX’CHO UCNONIBb308AMb CLEOVIOUYVIO

popmyny: N = (19 x PDN + TR)
20

eoe:
PDN — 3nauenue N npeowecmsyrouezo ous (Previous Day’s
N) TR — mexywuti OnesHOU UCMUHHBIL OUANA30H
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HCO6XO[[I/IMO paccuuTaTrb ZO-I[HGBHOC MpOCTOC CPpCAHCC 3HAYCHUC NCTUHHOTO AHUAIlla30HaA.
HonpaBKa Ha 10/J1IapOBYIO BOJIATHIIBHOCTD
HepBLIM raroMm B YCTAHOBJICHHMU pa3MCpa IMO3ULUU OBLIO OnpeACIICHUEC BOJIATUIBHOCTU

pBIHKA B J10J1JIapax, MPEeACTaBIEHHON BOJIATUIBHOCTBIO PHIHOYHOM LIeHHI (onpezaenseMoil uepes N).
3710 3By4UT O0JIEE CII0KHO, UEM €CTh Ha CaMOM JIeJie, a OTpeesieTcs IpocToit popmyInoii:

Dollar Volatility = N x Dollars per Point BosiaruiibHoCTh B 10/1apax
= N x Kosaim4ecTBO 10/U1ap0B 32 eIMHUILY

PasMep MO3UIHUH C YY€TOM BOJIATHJIBHOCTH
qepenaxn COCTaBJIAIN IIO3HUIINH nu3 qaCTeﬁ, Ha3bIBAEMBIX  KOHH-TaMU. IOaUTH

paccuuThIBAIMCh Tak, 4ToObl 1N mpeacTaBisino 1 MpoUEHT OT CyMMBbI TOProBoro cuera. Takum
00pa3oM, FOHUT J1JIs1 KOHKPETHOTO PhIHKA MOXKET ObITh PACCUMTAH 10 ClIEAYyIOIEeH Gopmye:

1% TOproeoro cyeta

FOHUT =
BONATMABLHOCTL PLIHKA B Jonnapax
WK
1% TOprogoro cyerta
KOHUT =

N x KONMYecTBO JONNAPOB 3a eAUHMLY

Jlanee cneayroT HECKOJIBKO TPUMEPOB.

Ma3zyrt

PaccmotpuM crnenyrorue meHbl, MCTUHHBIN TUana3oH W 3HadyeHus N KOHTpaKTa Ha Ma3yT Ha
Mapt 2003 rona:
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Aata MaKcHMY M MHHHMYM LeHa 3akpuITHA MCTHHHBIA AnanaszoH N

1.11.2002 07220 07124 0,7124 00098 00134
4.11.2002 07170 07073 0,7073 00097 00132
£.11.2002 0,7099 6923 00,6923 00176 00134
6.11.2002 0,6930 6800 ,6838 0,0130 00134
7.11.2002 0,6960 ,6736 0,6736 00224 00139
8.11.2002 06820 06706 06706 00114 00137
11.11.2002 06820 06710 06710 00114 00136
12.11.2002 0,6795 06720 06744 0,0085 00134
13.11.2002 06760 ,6550 06616 0,0210 00138
14.11.2002 0,6650 (16585 06627 0,0065 00134
15.11.2002 06701 6620 06701 0,0081 00131
18.11.2002 0,6965 06750 06965 00264 00138
19.11.2002 0, 7065 ,6944 0,6944 00121 00137
20.11.2002 0,7115 ,6944 0, 7087 0,0171 0,0139
21.11.2002 0, 7168 0, 7100 00,7124 0,0081 00136
22.11.2002 0, 7265 0,7120 00,7265 0,0145 00136
265.11.2002 0, 7265 0, 7098 00,7098 0,0167 0,0138
26.11.2002 0,7184 07110 07184 00086 00135
27.11.2002 0,7280 0, 7200 00,7228 0,0098 00133
2.12.2002 0,7375 07227 00,7359 0,0148 00134
3.12.2002 0, 7447 0, 7310 00,7388 0,0137 00134
4.12.2002 0, 7420 0, 7140 00,7162 0,0280 0,0141
h.12.2002 0,7340 07207 0,7284 00178 00143

Pacuer pa3mepa roHuTa Ha 6 nexadps 2002 roga (ucronb3ys 3HaueHue N, pasHoe 0,0141 mo
coctostHUIO Ha 4 nexadps 2002 roaa) TakoB:

N =0,0141

Pazmep cuema = 1 000 000 donrapos

Konuuecmeso oonnapos 3a eounuyy = 42 000 (xoumpaxm na 42 000
2AJLTIOHO8 C YeHaMu 8 00JLIaApax)

0,01 x 1000000
Paamep OHHUTA = = 16,88
0,0141 = 42 000

[TockonbKy TOproBarb JApOOHBIM KOJMYECTBOM KOHTPAKTOB HEBO3MOXKHO, 3Ta BEJIMYMHA
JOJIKHA OBITH yceueHa 10 16 KOHTPaKTOB.

Bb1 MoXxeTe crpocuTh, Kak 4acTo HEOOXOJMMO PacCUUTHIBATh 3HadeHHe N U pa3mep IOHHTA.
Uepemaxu monydanu TaOIWIy pa3MepoOB IOHUTOB M 3HauyeHUH N 1O KaXJIOMY M3 TOPTYEMBIX
(bbpr0YEpCOB KK/ OHEIEIbHHUK.

BaxHocTh pazmepa no3uuuu

JluBepcudukanuss — 5TO TMOMNBITKA paclpefeNuTh PUCK [0 MHOTUM (DMHAHCOBBIM
MHCTPYMEHTAM U YBEJIMYUTh BO3ZMOXKHOCTH JUIsl IPOBEACHUS YCIEIIHBIX ceNoK. [ nmpaBuibHOM
nuBepcu(UKAMM HYKHO [IeaTh TOXO0XKHE, €CIM HEe WJCHTHYHbIE CTaBKU C HCIOJIb30BaHHEM
Pa3INYHbIX HHCTPYMEHTOB.
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UYepenaxu HCMONB30BAIM JUI HM3MEPEHHS PUCKOB, TPUCYIIUX KAKIOMY PBIHKY,
BOJIATHJIBHOCTh KaXJIOTO M3 PBIHKOB. 3aTeéM C YYE€TOM JTOTO0 IIOKa3aTeis MbI BBICTPAWBAIU
MO3UIIMH, OCHOBAHHBIE HA MOCTOSIHHOW BEIMYMHE PHCKA (WJIM BOJATUIBHOCTH). DTO PACIIUPSIIO
MPEUMYIIECTBA TUBEPCU(UKAIIMN U YBEIUYMBAJIO BEPOSITHOCTH TOTO, YTO HPUOBUIBHBIE CICIKU
MOKPOIOT yIepO OT YOBITOYHBIX.

3aMeTuM, YTO TAaKOW JuBEpcU(UKALUU TPYTHO TOCTUYb, €CJIM Yy Bac HEOOJBIIOW TOPTOBBIH
Kanurtai. PaccMOoTpuM BhILLIENPUBEIEHHBIM IPUMEp MIPH UCIIONIb30BaHUU cueta pazmepom 100 000
nosmapoB. FOHMT OyAer cocTaBisiTh OJWH KOHTPAKT, MOCKOJBbKY 1,688 ycekaercs mo 1. s
HEOOJNBINMX CYETOB BEJIMYMHA YCEUYCHHUS CIHUIIKOM BEJIHKa, MO3TOMY 3(deKTuBHOCTD
IMBEPCU(PHUKAIINN PE3KO CHIDKACTCH.

IOHuTHI Kak Mepa pucka

[Tockonbky Yepemaxu HCHOJIB30BAIM IOHUTHl B KauecTBE 0a30BOM €IMHUIBI pa3Mepa
MO3ULMU M TIOCKOJBbKY 3TH IOHHUTHl YYUTHIBAJM PHUCK BOJATWIBHOCTH, TO IOHUT BBICTYIAJ
OJTHOBPEMEHHO KaK Mepa pHCKa MO3UIMH U BCETO NOPTQEIs TO3UIIIIA.

UYepenaxaMm ObUIM JlaHbl IpaBWiIa YIPABIEHUS PHUCKOM, OTPaHUYMBAIOIIME KOJIUYECTBO
IOHUTOB, MOJJICP)KMUBAEMOE B JIFOOOH MOMEHT BPEMEHH, Ha YETHIPEX pa3InyHbIX ypoBHsX. [lo cyTw,
9TH IpaBWJIa KOHTPOJIMPOBAIM OOLIMN PUCK, KOTOPBI MOT BbIIEpkKAaTh TpeUJep, a OrpaHUYEHUs
MUHHUMU3HPOBAIN MOTEPU B TEUEHHUE MPOJOJIKUTENBHBIX MEPHOJIOB YOBITKA, a TaKK€ BO BpeMs
SKCTPAOPANHAPHBIX LIEHOBBIX ABUKEHUU.

[IpumepoM 3KCTpaOpAMHAPHOTO JBHMKEHUS SBIISETCS CIEAYIOUIUMH JIeHb MOcie THS Kpaxa
¢donmoBOTO pHIHKA B OKTA0pe 1987 roma. ®enepanbublii pezepsublii 0ank CIIIA pe3ko cHU3MI Ha
HECKOJIBKO MPOLIEHTOB CTABKH, JJISl TOTO YTOOBI aKTHBHO TOJIEPKATh ToBepHe (POHIOBOTO PHIHKA U
CTpaHbl B LejoM. Yepemaxu HMeENU AJIUHHBIE MO3ULUHM 10 TMPOLEHTHBIM HHCTPYMEHTaM:
€BpoJI0JUIapy, Ka3HAaueCKUM oOauranusM U KazHauelckuM BekcensMm. [lotepu cieapyromiero aHS
ObUTM OTPOMHBIMH. B OOJNBIIMHCTBE CITy4aeB 3a OJWH JIeHb MBI moTepsud oT 20 no 40 mpoueHToB
BEJIMYMHBI TOProBbIX cueToB. Ho 3TH morepu ObLIM ObI ropa3o BhILLIE, €CIH Obl Mbl HE BHICTABUIIM
OTPAaHWYEHUH Ha pasMep MNO3ULUH.

JIuMUTBI OB CIIETYIOIIHE:

YpoereHs  Tun MaKCcHManbHoe
HONHYeCTBO IOHHTOR
1 OJWH PLIHOH 4
2 XOPOWo HOPPeNUpYWME PLIHHK B
3 MNoxXo HOPPeaUPYIOWKE PEIHHK 10
il OJHO HanpaefeHWe (1IMHHOE WIW HopoTHoe) 12
Xopomo KOPPEIUPYIOIIUE PBIHKA — JUIS  XOPOIIO KOPPETHPYIOIIMX PBIHKOB MBI

MCI0JIb30Bau He Oosiee 6 IOHUTOB B OJTHOM HaIpaBlIeHUH (TO €CTh 6 IOHUTOB Ha MOKYIKY WK 6 Ha
MPOJIaXKy). XOpOIIO KOPPETUPYIOIIMMH PBIHKAMH SIBIISIOTCA: Ma3yT U cbipas He(dTh; 30J10TO U
cepeOpo; BalOTHl KaK TpYINa; MPOUEHTHbIE WHCTPYMEHTHI, TakKhe KaK Ka3HadelcKue
00s3aTenbCTBA U €BPOAOIIIAP U T. JI.

[Inoxo koppenupyromme pbIHKK — IS IUIOXO KOPPENUPYIOUIUX PHIHKOB MBI MOTIIN
UCroJib30BaTh He Oosiee 10 IOHUTOB B OJHOM HampaBlieHUH. [110X0 KOppeaupyrmuMyu peIHKaMU
SBJISIFOTCS: 30JI0TO U MeJlb; cepedpo U Me/b; MHOT'HE KOMOMHAIINK 3€pPHOBBIX, KOTOpbIMU Uepenaxu
HE TOPrOBaJIM U3-3a OTPAHUYEHUN B pa3Mepax MO3ULIHM.

OnHo HampaBjeHue — OOUIMI MakCUMyM IOHHTOB B OJHOM HAmpaBl€HUU (JJIMHHOM WU
KOpOTKOM) cocTaBiisil 12. Takum oOpa3oM, TEOPETUUECKH MOKHO OBLIO OJTHOBPEMEHHO MMETh 12
IOHUTOB B JUIMHHOM U 12 IOHUTOB B KOPOTKOM HaIpaBJICHUH.

Yepenaxu UCHOIb30BATU CIIEHUAIBHBIA TEPMHH 3arpy3UThCs A1 0003HAUSHHSI MAKCUMAIIbHO
JI03BOJICHHOTO 3HAYEHUS IOHUTOB JUIsSl JAHHOTO YPOBHA pucKa. Tak, 3arpy3uThcsi HEHaMHU O3HA4allo
HCII0JIb30BAaTh MAKCUMAJIBHOE 3HAYEHHUE FOHUTOB, PaBHOE 4, JJi1 KOHTPAKTOB Ha SIIOHCKYIO HEHY;
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MaKCUMAJIbHO 3arpy3uThbCsa O3HA4YaJI0 UCII0JIb30BATL BCC 12 YOHHUTOB H T. .
KoppexTupoBka pazmepa ciejku

BrIBaloT cuTyarum, Korjaa TpeH1a Ha peIHKE HET Ha MPOTSHKEHUN HECKOJIBKUX MecsIeB. B atu
MEPUO/IbI MOYKHO TIOTEPSThH CYIIECTBEHHYIO JIOJII0 TOPrOBOTO CYETA.

[Tpu 3axpbITHH OONBIINX MPUOBUIBHBIX CIEIOK, BO3MOXHO, KTO-TO 3aX04YEeT U3MEHUTH pazMep
KaruTana, UCIOJIb3yeMBbIi ISl pacuyeTra pa3Mepa MO3UIIUH.

UYepernaxy HE TOProBajid C MOMOIIBI0 HOPMAIBHBIX CUETOB C HEMPEPHIBHBIM OallaHCOM,
OCHOBaHHBIM Ha TII€PBOHAYAJIBHOM KamuTtane. Ham mpemocTaBisich BooOpakaeMble cueTa ¢
HYJIEBBIM CTAapTOBBIM KaIUTAJIOM M OIpEesIeHHBIM pa3MepoM cueTa. K mpumepy, B Hauaie TOpros
B (peBparne 1983 roga HekoTopsie Uepenaxu MOyduIu BOOOpakaeMble cUeTa pa3MepoM | MUILTHOH
nosuiapoB. B Hadane kakIoro roja pasMep cdera KOPpPEKTHPOBAICS B OOJBIIYIO WIM MEHBIIYIO
CTOPOHY Ha OCHOBaHHMHM CYOBEKTHUBHOW oOleHKHM Puya. OObeM yBenTWYEHUS WM YMEHBIICHUS
MPUMEPHO COOTBETCTBOBAN pa3Mepy NpUObUIH WM yOBITKA 32 TPOILIEAIITHI IO/,

Uepenaxy mnoiydaid MHCTPYKIMH O COKpAIleHMH pa3Mepa BooOpaxaemoro cuera Ha 20
MIPOLIEHTOB KaXbli pa3, KOI/ia Halll IEpBOHAYANIBHBIN cyeT ymeHbiancs Ha 10 npoueHToB. Takum
o0pa3oMm, eclii KTO-TO U3 YYaCTHHKOB, uMeBIIHX cueT B pazmepe 1 000 000 mommapos, ormyckancs
Ha 10 npouenTtos (100 000 mommapoB), OH MPOJOIDKAIl TOPTOBATh, KaK €CJIM ObI €r0 CYET COCTABIISII
800 000 mosmapos, 10 TEX MOp, TOKAa HE BOCCTaHABJIMBAJI YPOBEHb KaluTajia /10 CylleCTBOBABIIETO
Ha Hayayo roja. Eciu mbl Tepsinu Ha caenkax eme 10 mporenToB (ot 800 000 nonnapos, TO €CTh
obmuii pazmep noreps coctarisur 180 000 mommapoB), TO pasMep TOProBOTO CYETa COKpAIIaJICs
emte Ha 20 npoueHToB 10 ypoBHs 640 000 nosmapos.

Bo3MoxHO, ecTh U Apyrue, JIydlllie CTPATerMd YMEHBIICHUS WM YBEIWYCHHS KamuTajia B
3aBHCUMOCTH OT WM3MEHEHHsI BEJIMYMHBI TOproBoro cuera. Ho YUepenmaxu HCMONB30BAIM TaKyIO
CTpaTeTHIo.

Bxoabi

OObIYHbBIE TPEUEpPhI, Pa3MBIILISAL 00 OMpPENeIeHHON CUCTeMEe TPEHANHTa, MBICIST IJIaBHBIM
o0pa3oM B TepMHHAX BXOJHBIX CUTHANOB. Tpeiiepbl BepAT, UTO BXOJ — CaMblii BaXKHBIN acCIEKT
1000 TOPrOBOM CHCTEMBI.

OHU CHUTIBHO YOUBATCS, Y3HaB, 4To YUepenmaxu HCIOJB30BaJIM OYEHb MPOCTYIO CHCTEMY
JUIS BXOJOB, OCHOBaHHYIO Ha MTPOPBIBE KaHala U NpeanoxkeHHyto Puuaprom JloHunanom.

Uepenaxu 3HaNU MpaBHJa UCIHOJB30BaHUS JBYX PA3JIMYHBIX, HO CBSI3aHHBIX MEXIY COOOM
MPOPBIBHBIX CHCTEM, Ha3biBaeMbIXx Cructema 1 u Cucrema 2. Ham manu mosaHyr cBOOOY ASHCTBUIMA
B paclpeleieHHH BCEro KamuTala MEXIy J3THUMH JABYMs cHcTeMaMu. HekoTopble Mpeanowiv
TOproBaTh TOJNbKO MO CucTemMe 2, HEKOTOpPbIE PACHpENeUIN KamuTal MeXAy CHCTeMaMu B
cootHoreHuu 50/50, a KTO-TO BRIOpaJI MPOMEKYTOYHBIN BApHUAHT.

Cucrema 1 — Gosee kpaTKOCpOUHas CUCTeMa, OCHOBaHHas Ha 20-THEBHOM IPOPHIBE.

Cucrema 2 — GoJiee mpocTasi I0JIroCpoyHasi CUCTEMa, OCHOBAaHHAs Ha 55-THEBHOM MPOPHIBE.

MpopbIBbI

[IpopbIB ompenensercss Kak BbIXOJA LEHBbI 3a TI'PaHUIBl MakCUMyMmMa WJIM MHUHMMyMa 3a
omnpeneneHHoe koaudecTBo aHel. Takum oOpazom, 20-1HEBHBIN MPOPBIB COCTOUTCS MPHU BHIXOJE
LEHbl 3a I'PaHUIl MaKCUMyMa MJIM MUHUMyMa mnpenmectByommx 20 nueil. Yepenaxu Bcerna
TOProBaJId HAa IIPOPBIBE, IPOUCXOIUBLIEM B TEUEHUE JIHSA, HE JOXKHUAAACH 3aKPBITHUSI STOrO JAHS WIH
Hayaja cieayrouero. B ciiyuae OTKpbITHS phIHKA C IIEHOBBIM pa3pblBOM M ¢ IpopbiBoM YUepenaxu
OTKPBIBAJIM MTO3ULIUIO CPa3y K€ IPU Hayaje TOPro..



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

Bxoa Cucremsr 1

Uepenaxy OTKpbIBAJIM MO3UIMIO, KOTIA 1IEHA BBIXOIMJIA HA OJUH THK 32 TPaHULIbI MaKCUMyMa
i MuHUMYyMa npeapiaymux 20 nueil. Eciau nena npessimana 20-1HeBHbIM MakcuMyM, Yepenaxu
MOKYNaJd OJUH OHUT, OTKPHIBas UIMHHYIO MO3UIMIO IO COOTBETCTBYIOIIEMY (DMHAHCOBOMY
uHcTpyMeHTY. Eciau neHa majgana Ha OoAuH THUK Hike 20-gHeBHOro MuHuUMyma, UYepenaxu
IIPOJIaBaIM OJUH IOHUT, OTKPBIBasi KOPOTKYIO ITO3ULUIO.

Curnan Ha Bxox Cucrempl | uWrHopupoBaycs, €ClIM NOCIEAHUHW TPOPHIB TPUBET K
NpUOBLIBHOM ClIeTKe.

IIpumeuanue: Jlis MpOBEPKH ITOrO MOCIEHHUN NPOPBIB PACCMATPUBAICSA HE3aBUCUMO OT
TOTO, TPOU3OIIO JIM PEATbHOE OTKPHITHE IMO3UIMH TPU STOM MPOPHIBE WM MPOPHIB OBLI
IIPOIYIIEH M3-3a COOIOAEHUS ITOro NpaBuiia. CUUTAIOCh, YTO 3TOT MPOPHIB IPUBEI K YOBITOUHOM
CZIETIKE, €CIIU 1I€Ha Mocie MpopseiBa npouuia 2N B HallpaBiIeHUH, TPOTHUBOIMOIOKHOM IIPOPHIBY, 10
TOTO, KaKk IMpou3omuen npuobuibHbId 10-1HEBHBI BhIX0. HampaBnenue mocienHero mpopbiBa He
MMEEeT 3HaueHus JUIsl 9TOro mpasBwia. TakuM 0Opa3oM, YOBITOUHBIM JJIMHHBIA WM YOBITOUHBIN
KOPOTKHMH IPOPBIB MO3BOJISIET BOMTH B MO3UIUIO HA CIEAYIOUIEM MPOPBIBE, HE3ABUCUMO OT TOTO,
OyZeT OH JJIMHHBIM WIM KOPOTKUM. OIHAKO B ciydae, KOTJa IpOpbIB ObLI MPOMYIIEH U3-3a TOTO,
YTO TPEAbLAYLINI MPOPBIB OBLIT MPUOBLTEHBIM, BXOJI OyIET cliesiaH Ha 55-JHEBHOM HPOPHIBE, YTOOBI
HE TPOMYCTUTH OOJBIIOE IBM)KEHHE. 55-THEBHBIM NMPOPBHIB B 3TOM CIydae pacCMaTpUBANICA KaK
0e30macHbI.

B m1060if MOMEHT BpeMeHH, KOT/ia TpelJep HaXOJUTCs BHE PbIHKA, BCET/Ia €CTh HEKOTOpas
[IeHa, 3aIyCKaloIlasi OTKPBITUE KOPOTKOW TMO3WIMH, M €CTh JApyras, Ooyiee BBICOKas IIEHA, MpPHU
KOTOPOH OTKpBIBAETCS JUTMHHAS TO3ULMs. Eciau nocneqauii mpopsiB ObLT yOBITOUHBIM, TO BXOJIHOU
cUTHajJ Oyzner Omke K TeKyllel 1eHe (To ecth IieHe npopbiBa 20-AHEBHOTO KaHalla), 4YeM €ciii Obl
3TO ObLT MPUOBUIBHBIN MPOpbIB. B ciydae ecnu nmocneaHuil npopeiB ObLT MPUOBLIBHBINA, TO CUTHAI
OyZeT 3HauYUTENIbHO JaJIbllle — Ha FPaHuLle 55-AHEBHOTO IPOPHIBA.

Bxox Cucremsbl 2

Uepenaxu OTKpBIBAIU MO3ULIMIO, KOT 1A LIEHA BBIXOAWIIA HA OJIMH THUK 3a TPaHULbI MAKCUMyMa
WM MUHUMYMa Ipeapiaymux 55 nuen. Eciu nena npesbimana 55-1HEBHbIM MakCcCUMyM, Yepenaxu
MOKYNald OJUH OHUT, OTKPbHIBas JUIMHHYIO MO3UIMIO IO COOTBETCTBYIOIIEMY (DMHAHCOBOMY
MHCTpyMeHTY. EciM neHa najgaja Ha OJMH TUK HMKE S55-IHEBHOIO MHMHHMMYyMa, Yepenaxu
[IPOAABAJIA OJUH IOHUT, OTKPBIBAsI KOPOTKYIO ITO3HULIHIO.

Bce npopeiBel B Cucteme 2 NpUBOJAT K OTKPHITHIO MO3UIMI, BHE 3aBUCUMOCTH OT TOTO,
NPUOBLIBHBIM WM YOBITOUHBIM ObUT PEABLAYIUI POPHIB.

JlobaBj1eHMEe IOHUTOB

Uepenaxy BXOAWIU B JUIMHHYIO MO3WLHUIO C OJAHMM IOHHUTOM Ha MPOPHIBE U YBEIWYMBAIH
pasMep OTKPBHITOM TO3UIIMHU TIOC]Ie TOTO, KakK IieHa mpomuia pacctosaue 1/2N oT HavaabHOW TOYKH
Bxoda. OtoT umHTepBan (1/2N) oTcuuThIBajCs OT pEaJbHON II€HBI HCIOJHEHHS TMPEIbIIYIIETO
opaepa.

Tak, ecnn HavYaJIbHBIA OpJAEp WMCIOJHEH H3-3a MPOCKaIb3bIBaHUA Ha pacctosHUU 1/2N oT
MpOpbIBa, TO HOBBIM opaep OymeT BwImyieH Ha pacctossHun IN ot mpopeiBa (1/2N ot
MPOCKaJIb3bIBAHMS TUTFOC HHTEpBa 1/2N, HEOOX0UMBIH /17151 T0OABIICHUS FOHUTA).

DTO MOXKET MPOJIOJIKATHCS, TIOKA Bbl HE JOCTUTHETE MAaKCUMaJIbHO TOMYCTUMOTO KOJIWYECTBa
IOHUTOB. ECIU pBIHOK JBIXKETCS JOCTAaTOYHO OBICTPO, TO MOJKHO J100aBIIATH MAKCUMYM UEThIpe
IOHUTA 32 OJIUH JCHb.

[Tpumep:

3onomo
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N =250

55-nHeBHBIH popsiB = 310

[lepBeiii toHUT HOOaBIeH Ha ypoBHe 310,00
Bropoii rorut 310,00 + ? x 2,50, wm 311,25
Tperuii rorut 311,25 + ? x 2,50, unu 312,50
Yerseptsrit touut 312,50 + ? x 2,50, unu 313,75

Cuvipas negpmo

N=1,20

55-mHeBHBIH MpopsiB = 28,30

[lepBeiii 1oHUT nOOaBNEH Ha ypoBHE 28,30
Bropoii rorut 28,30 + ? x 1,20, umu 28,90
Tperuii rorut 28,90 + ? x 1,20, wim 29,50
UYerseprtsrit touut 29,50 + ? x 1,20, wim 30,10

IMocaenoBarebHOCTEL

YepenaxaMm ObLIO MPEANKUCAHO CTPOrO COONIOAATH BXOAHBIE CUTHAJIBI, TOTOMY UTO OOJIBIIYIO
qacCTb HpI/I6I)IJ'II/I KaXa0ro roga MOrjid nmpuHECTH BCEro JIBC-TpU 0oJIbIIINE HpI/I6BIJ'[BHBI€ CACJIKHU.
Ecnu curnan 6b11 ynyiieH, 3T0 MOTJIO CUJIbHO MOBIUATh HA (UHAHCOBBIM pe3yabTaT roja.

Uepenaxu ¢ JIy4IIMMH pe3ylbTaTaMH TOPTOBIHM MOCIEJOBATEIbHO COOIOAANN BXOJHbIC
CHUI'HAJIBI. ‘—Iepenaxn C XyAIIMMH pPE3ylibTaTaMH, a TAKXKE BCC, KTO OBLT YBOJICH U3 IMpOrpamMmmsl, HC
CMOTJIM OCJICAOBATCIIBHO BBINIOJTHUTE BCC BXOABI, IPCANTMCAHHBIC ITPaBUJIAMH.

Cronbl

W3BecTHO BhIpaxkeHue: «EcTh cTapbie Tpeiaepsl, U eCTh OTBa)KHbIE TPEWephl; HO HET CTapbIX
OTBaXHBIX TpeWaepoB». Tpeiaepsl, KOTOpble HE HCHOJB3YIOT CTOINOB, CTAHOBSTCS OaHKPOTaMHM.
Yepenaxu Bcera UCHOJIb30BaIN CTOIIBI.

Jlnst GONBIIMHCTBA JIIOAEH HAaMHOTO MPOIE LEIUIATHCS 3a HaAeXKIy, YTO YOBITOUHAs CHelKa
oOepHeTcst MPUOBLIBHOM, YeM MPOCTO M30aBUTHCA OT YOBITOYHOM MO3UIMM M MPHU3HATH, YTO 3Ta
clenKa He cpaborana.

3akpeITHE YOBITOUHOW CIAECTKH KPUTHUYECKH Ba)KHO. Tpelepsl, HE ype3aroliue yObITKOB, HE
OyAyT yCHEUIHBIMU B JIOJITOCPOYHOH mepcrnekTuBe. [louTn Bce mpuMephbl TPEHIuHTa, BBIIIEIIETO
M3-TIOJT KOHTPOJIS ¥ TOJIBEPTIIETO OMACHOCTH Liejble (pruHAHCOBbIE MHCTUTYTHI, Takue Kak Barings,
Long-term Capital Management u npyrue, ObIIIH CBSI3aHBI CO CAETKAMH, KOTOPHIM OBLIO TIO3BOJIEHO
Pa3BUTHCSI B OIPOMHBIE YOBITKH, TIOTOMY YTO OHHM HE OBUIM 3aKpBITHI, TOKa YOBITKH OBLIM elle
HEBEJIMKU. BaKHEWINN MyHKT OrpaHUYeHMs NIOTEph — 3apaHee, 10 MOMEHTA OTKPBITHs IO3ULUH,
OTIPENINIUTh TOYKY, TZie BBl Oy/eTe BbIXOAUTh. ECTU PBIHOK MOJOMIET K Ballel IeHe, BBl JOJKHBI
BBIXOJIUTH, 0€3 KaKUX-TMO0 MCKIIIOYEHUH M KaIbli pa3. OTKIOHEHHE OT 3TOr0 METOJa paHO WU
MO3/IHO MPHUBEJIET K Oejie.

[Ipumeuanue: BHUMaTENbHBIN YUTATENb MOT 3aMETUTh HEKOTOPYIO HENOCIEA0BATEIbHOCTh
MEXAY MOMMH KOMMEHTapusMM 37iech U B ruase 10, rae s 3aMeTus, 4ro J100aBJIEHHE CTOIOB
uHOra yxyamaeT 3(¢eKTUBHOCTh CHUCTEMbl M HE Bcerjga HeoOxoaumo. CHCTeMBbl, ONMHCaHHBbIC
BBIIIIE ¥ XOPOIIO paboTasiiue 6e3 GopMaIbHBIX CTOMOB, HA CAMOM JIeJe TOIPa3yMeBalOT CTOII, TaK
KaK KOTJia IIeHa JIBUYKETCS IIPOTHUB Balllel NO3UIMH, Ha ONPEECICHHOM 3Tale OHa MOJIOMAET K TOUKe
MIEPeCceueHMs] CKOJIB3SIIEr0 CPEIHEro; TaKUM 00pa3oM, YOBITKHM OyAyT orpaHuyeHbl. To ecTh B
OTIPE/ICICHHOM CMBICIIE CTOIl BCE-TaKM €CTh, XOTS €ro HE BUIHO WU Tpeiliep O HEM He
noraneiBaercs. s OonpIIMHCTBA JIIOJEH, OJIHAKO, MCHXOJOIMYECKH BAaXKHO HAMYME IIEHOBOU
TOYKH, Ha KOTOPOH OHM OYAyT BBIXOJIUTH W3 YOBITOUHOHW MO3UIMU. DTO OCOOCHHO OTHOCHTCA K
HOBHMYKaM, JUI KOTOPBIX YacTO MCHXOJOTMYECKH HEBBIHOCUMO HaOJIONaTh JBMXKEHUE MO3UIIHUU
IIPOTUB HUX, HE MPECTABIIAA IIPU 3TOM, KOT'/1a 3TOT KOIIMAap 3aKOHYUTCS.
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Cronbl Yepenax

I’IGpGHElXI/I HCIIOJIB30BAJIM CTOIIBI, HO 3TO HC 3HAYUT, YTO Yy HAC BCCrla ObLIN PCATIBHBIC CTOII-
oplepa, pa3MelieHHbIe Y OpokepoB. [10CKOIbKY HATK MO3UIUK OBUTH TOBOJBHO KPYITHBIMU, MBI HE
XOTCJIIM OTKPbIBAaTh IIO3WIIUKW WM TOPrOBBIC CTPATCIrHMU NIYTEM pPasMCUICHHA CTOII-OpACPOB Yy
OpoxepoB. BMecTO 3TOr0 MBI pacCUMTHIBAIM OTPENEICHHYIO LIEHY U TPU €€ JOCTHKEHUH BBIXOINIH
W3 NMO3UIMH, pasMcliasa JUMHUTHBIC WUJIM PIHOYHBIC OpAcCpa.

OTH CTOTBI IPUBOJMIN K BBIX0OAaM 0e3 o0cyxaeHuii. Ecnu kakoif-mibo ToBap TOproBajics o
IICHE CTOIIA, TO MO3UIMS 3aKPBIBAJIACH KX IbIH pa3, 0€3 UCKIIOUCHUH.

Pa3zmenienue cTomnos

Uepenaxu pa3mellanyd CBOU CTOIBI, OCHOBBIBAsCh Ha pucke mo3unuu. Hu ogHa craenka He
MOTJIa IOJIBEPraTh MO3UIUIO PUCKY, TPEBBILIABIIEMY 2 MPOIIEHTA €€ BeINUUHbI. Tak Kak JBUKEHHE
neHsl Ha 1IN comocTaBisiioch € 1 MPOLEHTOM CYeTa, TO MAaKCUMAJIbHBIM CTON C YCJIOBUEM 2-
nporeHTHoro pucka Obu1 paBeH 2N. Crombl Yepemax ycraHaBiuBaiuch Ha 2N HMKE BXOJa B
JUITMHHBIE MO3ULKU U Ha 2N BbIIIE BX0/1a B KOPOTKUE MO3UITHH.

Jl5is TOro 4yToOBl COXpAaHUTh MUHUMAIBHBIM OOILIUI PUCK MpH J100AaBIEHUU HOBBIX IOHUTOB,
CTOMBI A Oojiee paHHMX IOHUTOB MOAHMMANUCh Ha 1/2N. DTO 03Hayano, 4To BCE CTOMBI IS
MO3UIMHU Pa3MeIlaIich Ha paccTOSHUU 2N OT caMoro MocleaHero 100aBieHHoro HuTa. OHaKo B
cllydyae, KOrja TMOCIEJAHHUE IOHUTHI OBLTM pa3MEIleHbl Ha OOJNBIIEM pACCTOSIHMU IMOO H3-3a
OBICTPOTO PHIHKA, BBI3BIBABIIETO MPOCKAIB3bIBAHUS, TUO0 M3-3a IIEHOBOTO pa3phiBa MPHU OTKPHITHH
TOPrOB, CTOTHI PA3INYAIUCE.

Bot npumep Takoro noaxona:

Cuipas negpmo

N =1,20

55-1HEeBHBIN MPOPHIB =

BxoHad uewa  Crton

Bot npyroit npumMep, Korjia yeTBepThIi IOHUT ObUT 100aBJIeH MO 0oJiee BBHICOKOM ILieHe M3-3a

MepBHA KHAT 28,30 25,90

BxoHaA ueHa Cron
MepBHA KHHT 28,30 26,50
BTopoR WHHT 28,00 26,50

Bxouan ueHa Cron
MepeuUi IOHWT 28,30 27,10
BTopor wHuT 28,90 27,10
TPETHIA HHWT 29,50 27,10

BxoaHaa ueHa Cron
MepBLA KHAT 28,30 27,70
BToOpoR WHKT 28,90 27,70
TPETHA WHHT 29,50 27,70
YeTRepTHA KHHT 30,10 27,70

TOT'0, YTO PBIHOK OTKPBUICS C LIEHOBBIM pa3pbiBoM Ha ypoBHe 30,80:
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BxopHad ueHa Cron
MepELi KWHUT 28,30 2770
BTOPOA KHUT 28,90 2770
TpeTHi KHKUT 29,50 2770
YeTBepTHA OHHT 30,80 28,40

AJII)TepHaTI/lBHaﬂ crpaTerud CTomnmoB — «IIunaay»

Yepernmaxu ObLTM 3HAKOMBI C AIBTEPHATHBHON CTpPATETHEH CTOMOB, KOTOpPas IMPHBOIHUT K
OobIeil MPUOBUIBHOCTH, HO €€ TPYyIHEe OCYIIECTBIATh, TaK KaK OHA Ipearojaraer OoJbliee
KOJIMYECTBO YOBITOYHBIX CHIEJIOK, YTO NPUBOAMUT K HU3KOMY COOTHOIIEHHIO win/loss ratio (umum
ko3¢ ¢uimeHTa OTHOIIEHHUS] MPUOBUIBHBIX CAENOK K YOBITOUHBIM). DTy CTPAaTErui0 Mbl Ha3BaJld
«IInnay.

Bmecro ncnonb3oBaHus 2-MPOLIEHTHOTO PUCKA JUISl KAKJOW CAEIKU CTOIBI pa3MeIlaoTcs Ha
paccrosituuu 1/2N nmnst kaxkmgoro 1/2 mpoiieHTa pucka Bcero cuera. Eciam kakoi-TO IOHHUT ObLI
3aKpbIT CTOIIOM, OH BBOJWJICS MOBTOPHO, KAaK TOJIBKO PBIHOK JOCTUraj HayaJbHOM IIEHBI BXOJA.
Heckonbko Uepenax ycrenHo ToproBajiy ¢ MOMOIIBIO 3TOTO METO/1A.

Ota cTpaTerusi UMeeT JOMOJIHUTENbHOE IPEUMYILIECTBO — OHA HE TPeOyeT rnepemMeIiarh CTOIMbI
JUIS TPEIBbIIyIINX IOHUTOB MpH JOOaBJICHHUH HOBBIX, IMOCKOJIbKY OOILIMH pUCK HUKOIJA HE
MPEBBIIIAET 2 IPOIIEHTOB JJIsi BCEX YEThIPEX IOHUTOB.

Hanpumep, ¢ npumenenuem crpareruu «lluma» cronsl uid cbipoit He(TH OyAyT BBICTABIECHbI
TakK:

Cuipas negpmo

N=1,20

55-HeBHBIN TTpophIB = 28,30

BxogHag ueHa Cron
MepBLA KHKHT 28,30 27,70
BxopHan yeHa Crton
MepeLi OHUT 28,30 27,70
BTOPOM KHUT 28,90 28,30
Bxognan yeHa Cron
MepELi KWHUT 28,30 27,70
BTOpOA KHUT 28,90 28,30
TpeTHi KHKUT 29,50 28,90
Bxoguan yeHa Cron
MepELi KWHUT 28,30 2770
BTOPOM KHUT 28,90 28,30
TpeTHR KHKUT 29,50 28,90
YeTBepTHH KHAT 30,10 29,50

IIpeumymecTBa cTonoB cucrembl Yepemnax

ITockonbky cTonsl Yepenax ocHOBaHbl Ha N, OHHM yYUTBIBAIOT BOJIATUIIBHOCTB PHIHKOB. boiee
BOJIATHJIbHBIE PBIHKHA UMEIOT 00Jjiee IUPOKUE CTOIBI, HO OHU TAaK)K€ UMEIOT MEHbIIIE KOHTPAKTOB B
OJTHOM IOHHUTE. DTO YpaBHHUBAET PUCKHU MO BCEM BXOJAaM M MPUBOAMT K JydIlei nuBepcuUKauy 1
6oJiee CHIILHOMY YIIPaBJICHUIO PUCKOM.
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Bbixoabl

Ectp crapas mocnoBuna: «Bbl HUKOrZa HE MOKeTe O0OAHKPOTUTHCA, MOJIydas MPUOBLIBY.
UYepenaxu He ObUIM COTJIaCHBI C ATUM yTBepxkAeHHEeM. Dukcanus NpuObLIM Ha paHHEM d3Tane —
0J1Ha U3 HauboJiee pacnpoCTPAaHEHHBIX OMIMOOK IPU TOPIOBJIE 110 CUCTEMAaM CJIEJOBAHUS TPEHIaM.

[lenpl HUKOIIA HE UAYT HMPSIMO BBEPX; €CIU Bbl COOMPAETECh BOCIOJIB30BATHCS TPEHIOM, TO
JIOJIKHBI T03BOJISAITH LIEHaM UATH NpoTHUB Bac. B Hauane tpenaa 10— mwnm 30-mpoueHTHAs NpuObLIb
MOXKET CMEHUThCSI HeOobIIMM yObITKOM. B cepenune tpenaa 80— nnu 100-npoueHTHast npuObLIb
MoskeT ynactb Ha 30—40 mponenToB. Mckyienne 06aerdyuTh Mo3unuio, 3aguKCUpoBaB MPUObLIb, B
3TOM CJ1y4ae OYE€Hb BEIIUKO.

Uepenaxu 3HaNM, 4YTO TOYKAa (UKCUPOBAHMS MPUOBUIM ONIpPENENSIEeT pa3HUIy MEXIy
MpUOBLIBIO U YOBITKaMHU.

Cucrema Yepenax BXOAWT B PBHIHOK Ha TMpoOpbIBaX. bBOJIBIIMHCTBO MPOPHIBOB HE
3aKaHYMBAIOTCS TPEHJIOM. OTO O3HAauyaeT, 4yTo OOJBIIMHCTBO clenok Yepenax 3aBepHialiuch
yoObITKamMu. Ecian npuObuIbHBIE CHENKHM HE NPUHOCWIM JOCTATOYHO ACHETr JUISl MOKPBITHUS ATHX
yObITKOB, TO Uepenaxu ocraBaiuch B MHHYce. Kaxnaas nmpuObUIbHas TOproBas CHUCTEMa HUMEET
pa3IMYHbIe ONTUMANIbHBIE TOUKH BBIXO/A.

Paccmotpum cuctemy Uepenax. Ecnu BbI BoINIUTH U3 cACTKH ¢ TPHObUTHIO 1N, B TO BpeMs Kak
MIPOUTPHIIIHBIE MTO3UIINU 3aKPbUIH € YOBITKOM 2N, TO BaM Il MOKPBITUS YOBITKA OT MPOUTPBIIIHBIX
CIEJIOK HEOOXO0IMMO TIPOBECTH B JIBa pasza 00JIbIIe MPUOBUTLHBIX CIEIOK.

Mex/1ly KOMIOHEHTaMU TOPrOBOIl CHCTEMBbI CYIIECTBYET CJIOKHAsi B3aUMO3aBUCUMOCTb. JTO
03HAYaeT, YTO BBl HE MOXKETE ONPEIENUTh MPAaBUIBHBIA BBIXOJA W3 NPHOBUIBHON MO3ULIUU 0Oe3
paccMOTpeHHUs] BXOJa, YIpaBICHUS JeHbraMu M Jpyrux (akropo. IIpaBuiibHbIM BbIXOJ U3
NpUOBIIBHON MO3ULUKM — OJIMH U3 TJIaBHEHWIIMX acleKTOB TOProBJIM U MEHEE BCETO OLCHUBAEMBbIH
10 JOCTOMHCTBY. OJTHAKO HIMEHHO OH CO3/JA€T Pa3HUILy MEKIY BBIUIPBIILIEM U IPOUTPHILIEM.

Bbixoabl Yepenax

Brixon Cucremsl 1 Haxoaumcs Ha ypoBHE 10-IHEBHOTO MUHUMYMA JUISl JTMHHBIX MO3UIIMN U
10-gHEeBHOTO MakcMMyMa Jii KOPOTKHMX. Bce IOHWUTBI BBIBOJAMJIMCH W3 PBIHKA, €CIM II€HA IIUia
MPOTHB OTKPHITOM MO3UIUHU U AOCTUTANIa YpOBHs 10-IHEBHOTO IPOPHIBA.

Brixon Cucremsl 2 Haxoauics Ha ypoBHE 20-THEBHOTO MUHUMYMA ISl JUTMHHBIX MMO3ULIUN 1
20-1HEBHOTO MaKCMMyMa JUIsi KOPOTKHX. Bce IOHHTBI BBIBOJAWIMCH M3 PBhIHKA, €CJIM IIEHA I
MPOTHB OTKPHITOM MO3UIUHU U JOCTUTANIa YPOBHS 20-1HEBHOTO MIPOPHIBA.

Kak u B cimywae co Bxomamu, Yepemnaxu OoOBIYHO HE pa3MeEIad CTOI-OPACPOB, a BMECTO
ATOTO CJICIUJIN 3a IICHOM B TEUEHHE JAHS M OPTaHU30BBIBAIM BBIXOJ M3 TO3HUIIMH, KaK TOJIBKO IICHA
JOXOJIUJIa JI0 YPOBHS MPOPHIBA IIPH BBIXOJIE.

91n BbIXOAbLI TPYOHbI

Jlnst GOJIBIIMHCTBA TPEHICPOB BBIXOJBI CHCTeMbl Uepemnax ObLIN, BEPOSITHO, €IMHCTBEHHOM
CJIO)KHOM YacThlo npaBuil cucteMbl Yepenax. Oxuganue 10— wim 20-A1HEBHOTO MUHAMyMa 4acTo
BBIpaXXaJloCh B TOM, YTO MBI IPOCTO HaOmonanu, kak ucnapsercs 20, 40 u gaxe 100 nporeHTOB
paHee MOJyYeHHON TPUOBLITH.

Kenanue BBINTH M3 CAENKM paHbLIE B TAaKUX CIIy4asX 4acTO CTAHOBUTCS HEMPEOIOIUMBIM.
HyxHa >xenesHas AWCHMIUTAHA, YTOOBI, CMOTPS 3a TeM, KaK HcCYe3aeT MPUObLIb, YAEPKUBAThH
MO3UIMI0 B pacyeTe Ha JeHCTBUTENbHO Oombinoe JBiKeHHe. CrocoOHOCTh CTPOTO COONI0IATh
MpaBuUIIa, 9TO ObI HU MPOUCXOIUIIO, — OTIMYUTEIbHAS YePTa OTMBITHOTO YCIICITHOTO Tpeiiaepa.

TakTuka



ITyte Yepenax. Kyptuc deiic. Tpeiinuar: _http://vsalnik.ru/

Apxurexkrop Muc Ban nep Poa, roBopst 06 orpaHnueHHsIX B 1u3aiiHe, Kak-TO npousHec: «bor
B MeJoyax». OJTO CHpPaBEIIMBO W JJs TPEWIMHIOBBIX CHCTEM. ECTh €lle HECKOJIbKO JeTale,
KOTOpBIE MOTYT CYIIECTBEHHO IIOBJIMATH HAa YPOBEHb OTJAayd BAlIEr0 TPEWJIMHIA, €CIU BbI
HCIIOJIb3YeTE MpaBwiIa Tpernaunra Yepemnax.

BxoaHble opaepa

Kak Op110 ymomsinyTo panee, Puaapn Jlennnc n Bumibsam Dxxapar coBeroBanu Yepenaxam He
HCIO0JIb30BAaTh CTONOB NpU pa3MelieHuH opaepoB. Ham coBeToBamu cieiuTh 3a PHIHKOM U
BBICTaBJISITh CTOI-OpAEpa, KOTJa PHIHOK JOCTUrall Hamleil crtom-ueHsl. HaMm Taxkke roBopuiu, yTo
BMECTO PBIHOYHBIX JIYUIIE pa3MelIaTh JUMHUTHBIE Opepa, IOTOMY YTO OHU CITIOCOOHBI 00ECTIEYHTh
Jy4lllee CIOJIHEHNE U MEHbLIEE MPOCKAIb3bIBAHNE, YEM PHIHOYHBIE.

Ha nro6oM peiHKE B J1F000 MOMEHT BPEMEHH €CTh IIeHa CIpoca U 1eHa npemioxenus. [lena
CIpoca — 3TO IeHa, 110 KOTOPOH XOUeT KyNUTh OOJIBIIMHCTBO MOKYyNAaTeaeH, a ieHa IPeIOKEHHS —
3TO II€Ha, N0 KOTOPOI XOYeT mpoAaTh OOJBIIMHCTBO IPOAABIOB. B MOMEHT, Korja 1eHa cmpoca
MIPEBBILIAET IEHY NPEIOKEHUS, IPOUCXOANUT cliesika. PeIHOUHBIN opaep Bcerna OyaeT MCHOJHEH
0 IIEHE CIIPOCa WJIM MPEJIOKEHUS, IPUUEM Ui OOJIBIIMX OPJEPOB 3aKPBHITUE MOKET IMPONTH MO
MeHee BEITOTHOM IeHe.

OOBIYHO LIeHa coBeplIaeT HeOOJIbIINE ClTyyaiiHble KoJieOaHus, U3BECTHbBIE Kak OTCKOKHU. Maes
WCIOJIb30BAHUS JIMMUTHBIX OPJIEPOB BMECTO PBHIHOYHBIX 3aKJIIOYAETCS B pa3MELIeHUH opjepa Y
HIDKHEH rpaHuipl oTckoka. HeGonbiioil MMMUTHBIA opaep He OyaeT ABUTaTh PHIHOK, a OOJIBIION
MOYTH Bcerja OyleT ABUTaTh €ro MeHbIIIe, YeM PhIHOYHBII.

Jlnig onpeneneHus: oNTUMAaIbHON II€HBI JJUMUTHOTO opaepa Tpedyercs cHopoBka. OHAaKO Ha
MIPaKTUKE Bbl CMOXKETE MOJy4yaTh JIydlllee HCIOJHEHHE M0 JUMHUTHBIM OpJiepaM, pPacroioKeHHbIM
BOJIN3H PBIHKA, YEM IIPH UCIOJIb30BAHUHN PHIHOYHBIX OPJEPOB.

BbICTpble pPbIHKK

WHorma peIHOK IBHXKETCS OYE€HBb OBICTPO, TaK YTO €CIIM BBl PA3MECTUIIH JIMMHUTHBIA OpJep, OH
MIPOCTO MOXKET OBITh HE HWCIOJNHEH. Bo BpeMs OBICTPOrO IBM)KEHHUS II€HA HA PBHIHKE MOXET
W3MEHUTHCS Ha THICSYH JIOJUIAPOB 32 KOHTPAKT BCETrO 332 HECKOJIBKO MHUHYT.

B takux crmyuasx Uepenaxam peKOMEHIOBAJIM HE TAHUKOBATH, a TIOJOXK/IATh C Pa3MeleHHEM
opzaepa 10 MOMEHTa, IOKa PHIHOK HE CTAOMIM3UpYyeTcs. BONBIIMHCTBO HAYMHAIOMIMX TPEUICPOB
UMEIOT € ATUM TpoOsieMbl. OHU MAaHUKYIOT U pa3MENIaloT PhIHOYHBIE opiaepa. OHU BCeria JeNarT
3TO B caMO€ HEYyJayHOe BpeMsi M 4YacTO 3aKIIOYalT CHENKH [0 XyAlled meHe mHs (J1ubo
MaKCUMaJIbHOH, TN00 MHHUMAIHHOM).

Ha ObIcTpoM pBIHKE JMKBUIHOCTh BPEMEHHO yMEHbIIaeTcs. B ciydae ObIcTporo mojpemMa
PBIHKA TIPOJIABIILI TPEKPAINAOT MPOJIAKHA U HE BO30OHOBIISIOT MX, IOKA POCT IICHbI HE OCTAHOBUTCSL.
[Tpu TakoM cClieHApUU [EHBI CIPOCa 3HAYUTEIBHO PACTYT M PACIIUPSCTCS CHPIA MEKIY IIEHAMHU
CIPOCa U TMPEITIOKCHHUS.

[Toxynarenu BBIHY)XICHBI IIATUTh HAMHOTO OOJIBIIYIO IIEHY, B TO BPEMs KakK IPOJaBIIbI
MPOJIOJDKAIOT TIOJJHUMATh IICHBI — IICHa B KOHIIC KOHIIOB JBM)KETCS TaK JajeKO, YTO BOBJICKACT B
PBIHOK HOBBIX IMPOJABIIOB, BCIECACTBUEC YETO OHA CTAOMIM3UPYETCS W 4YacTO JIAXKE OTKATHIBACTCS
Hazaj]. PelHOUYHBIE Oplepa, pa3MelleHHbIe Ha ObICTPOM PBIHKE, OOBIYHO HCIIONHSIOTCS MO CaMoi
BBICOKOM IIeHe KaK pa3 B TOUKE Hayalla CTaOWIM3aIH LIEHbI, BO3HUKAIOIIEH C MOSIBICHHEM HOBBIX
MPOJIABIIOB.

Uepenaxu OXUJaId MOMEHTA TMOSBJICHHS MPHU3HAKOB XOTS OBl BPEMEHHOTO OTKaTa LIEHBI U
TOJIBKO TOCJIE ATOrO pa3Memnianu opaepa. YacTo 3TO MPUBOAWUIO K Jy4YIIEMY HCIOTHEHHUIO, YeM
MOXXHO OBLIO OXXKHJATh OT PBIHOYHOTO opjepa. Ecim pblHOK cTaOMIM3MpOBANCA 3a TpeaeiaMu
HAaIlle CTOM-1IEHBI, MBI BBIXOJIMJIA U3 PHIHKA, HO JIENIAH 9TO 0€3 MaHUKH.
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O,D,HOBpeMeHHbIe BXOA4Hble CUrHanbl

beiBanu 1HU, KOrja JABIKEHHE HAa pBIHKE OBUIO HEOOJBIIMM, M Mbl LEJIBIMH JIHSIMHU
3aHUMAIIUCH JIUIIb OTCIICKUBAHUEM OTKPBITHIX MO3UIMH, HE pa3MeIlias HU OJTHOTO HOBOTO OpAepa.
BeiBanu 1HU yMepeHHOW 3arpy3ku, KOT/Ia CUTHaJbl BOSHHUKAJIM OJWH 32 JPYTUM Ha MPOTSIKEHUU
HECKOJIBKUX 9acoB. B 3TOM cirydae MBI OTKpBIBAJIN CIIEJIKH IO MEPE MOCTYIUICHUS] CHTHAJIOB.

Ho Obum m apyrue mHH, KOrJa HaM Ka3alocCh, YTO BCE MPOMCXOAUT OAHOBPEMEHHO, U MBI
YBEJIMYMBATIM KOJIMYECTBO OTKPBITHIX MO3ULHUI C HYINS J0 MaKCHUMAIbHOHM 3arpy3Kd 3a OJWH-IBA
nHs. YacTto 3TOT OCmIeHbId pUTM YCHIIMBAJICS MHOTOUYMCICHHBIMHA CUTHAIAMHU Ha KOPPEITHPYIOMINX
pBIHKaX.

OcobGeHHO 3TO OBIJIO 3aMETHO, KOT/IAa PBIHKH OTKPBHIBAJIMCH C IICHOBBIM Pa3pbIBOM,
TeHEPUPYIOUINM BXOJHOW curHaid. IIpy OTKPBHITHH PBIHKA MOKHO OBIJIO OJHOBPEMEHHO TOIYYUThH
CHTHAJIBI TIO CBHIpOH He(TH, Ma3yTy W HEITHIMPOBaHHOMY OeH3nHy. Ha (plOYepCHBIX pBIHKaX
OJTHOTO M TOTO € TOBapa 4YacTO BO3HHKAJIM BXOJHBIE CHUTHAIBI IO KOHTPAaKTaM C pPa3HBIMU
MecsllaMi HUCIOJIHEHUs. B Takue MOMEHThl HeoOXOJUMO ObLIO JAeHCTBOBaTH IPPEKTUBHO U
OBICTPO, YIEP)KUBASICh OT ITTAHUKU W BBITYCKa PBHIHOYHBIX OPJEPOB, TaK KaK 3TO HEMHHYEMO
MPHUBEJIO OBI K TOPa3a0 Xy/IIUM YCIOBUSAM 3aKPBITHS CAETIOK.

NMokynau cuny — npoaaBau cnaboctb

Korpa curnansl moctynaiu oJJHOBPEMEHHO, MBI BCET/Ia MOKYIAIW HA CAMOM CHJIBHOM PBIHKE
Y TIPOJIaBAJIA HA CaMOM CJ1a00M PBIHKE B TPYIITIE.

MpI Bceryia BXOAWIN B PHIHOK OJHHM FOHHTOM IO OJIHOMY KOHTpakTy. Hampumep, BMecTo
OJTHOBPEMCHHOH TMOKYIKH (PEBPATHLCKAX, MAPTOBCKUX M aNpPEIbCKUX (BIOYEPCOB HA Ma3yT MBI
BBIOMpAIH OJMH, CAMbIH CHJIBHBIN KOHTPAKT C IOCTATOYHBIM 00bEMOM U JTIUKBUIHOCTHIO.

DTO O4YeHb BaXHO. BHYTpH Koppenupyromed rpynnbl Jydiias JJIMHHAS MO3ULUS — 3TO
MO3UIMS Ha CaMOM CHUJIBHOM pBIHKE (pe3ynbTaThl pabOThl Ha KOTOPOM BCEra IPEBOCXOISAT
pe3ynbTaThl Ha Oosiee ciaObIX pBIHKAX B TOM ke rpymme). M HaoGopoT, camble OoJbIme
MpUOBUIbHBIE CHENKH B KOPOTKOM MO3MIIMM BO3HUKAIOT Ha Haunbosiee ci1aObIX pBIHKAX BHYTPHU
KOPPETUPYIOLIEH TPYIIIIbI.

Uepenaxy HCHOJB30BAIM pa3IUYHbIE CHOCOOBI W3MEpPEHUsi CHJIbl U CJIa00CTH PHIHKOB.
[Ipocreiimum 1 Haubosee YacTO MPUMEHSEMbIM ObUT MPOCTON BHU3yalbHBIA aHAIN3 rpa@HUKOB Ha
MIpeIMET BBISBJICHUS CAMBIX CHIJIBHBIX U CAMbIX CI1a0bIX PHIHKOB.

HekoTtopeie Uepenaxu onpenensig, CKOJbKO 3HauYeHUIl N Impoluia 1eHa mnocie npopbiBa, u
MOKYIIaJIM Ha TOM PbIHKE, TJIe 1IeHa IPOABUHYIACh Ha OoJibliiee paccTosiHue (B equHunax N).

Hpyrue BbIUMTANMA M3 TEKYIIEH IIEHBI LIEHY 3-MECAYHOW JABHOCTU M TMOTOM IS LEeen
HOpMaJM3alMl MEXJy PBIHKAMH JeIWIM pe3yJbTaT Ha Tekyiiee 3HaueHue N. Hawubonbiine
3HAYEHUS TOJYJYaUCh HA CAMBIX CUJIbHBIX PhIHKAX, HAUMEHbIIINE — HA CAMBIX CJIa0BbIX.

JIroboii u3 3THUX MOAXOJOB paboTaeT AOCTATOYHO XOpoiio. BaxHbIM 31ech sBIsSETCS
OTKPBITHE UTMHHBIX MO3UINI Ha CAMBIX CHJIBHBIX PHIHKAaX U KOPOTKHX — HAa CAMBIX CJIa0BbIX.

Mepexon Ha KOHTPAKT C APYrMM CPOKOM UCMOSTHEHUS

Korna (bLIOqepCHBIﬁ KOHTPAKT UCTCKACT, TO IIPpH MEPCXOJAC HAa KOHTPAKT C Ooee OTAAJICHHBIM
CPOKOM HCIIOJIHECHUA HYKHO YUUTBIBATH B4 OCHOBHBIX MOMCHTA.

BO'HepBLIX, HHOTZla TII0 KOHTPAKTy, 3aKaHYHUBAOOICMYCA B OmkameM MCECAIIEC,
Ha6J'IIO,Z[aeTC$I XOpOIJ_II/Iﬁ TPEHI, a IO Ooitee OTHAJICHHOMY KOHTPAKTY TAaKOI'0 ABUKCHHA LICH HE
Ha6J'IIO,Z[aeTC$I. He NepexoguTe Ha HOBBIM KOHTPAKT, IOKa €ro 1neHa HE HAYHCT ABUI'ATLCA B TOM K€
HaIlpaBJICHUH, YTO U I10 TCKYLICMY.

BO-BTOpLIX, Ha ,[[pyTOfI KOHTPAKT HYKHO IEPCXOAUTH OO TOTO MOMCHTA, KOIr'Jda 00beM U
HHTCPCC K HCTCKAKOIICMY KOHTPAKTY CHJIbHO YIIAaAyT. Hackolbko CHJIBHO — 3aBHCHUT OT pasMepa
rounTa. Kak IpaBHJIo, IIepenaXH NEPCKIOYAINCh HA HOBBIC KOHTPAKTBI 3a HCCKOJIBKO HEACIb OO0
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UCTEUCHHS, €CIH TOJBKO CYIIECTBYIOIIMIA KOHTPAKT C ONM3KOM 1aTroil 3akpbITUS HE JaBaj
3HAQYUTEIIBHO JIYYIIUX PE3YJIbTaTOB, YeM KOHTPAKT C OTIAJICHHOU 1aTON UCIIOJIHEHUS.

B 3aBepLwieHue

Bam mpencrasineHsl npaBwiia MOJIHOW TOProBoi cucremsl Yepenax. Bpsa nu koMy-TO OHH
MTOKaXYTCSl CJI0KHBIMHU.

Opnako camo o ce0e 3HaHHME ATHX MpaBWJI HE cAeNaeT Bac OorarbIMU. Bbl JOJKHBI OBITH
CTIIOCOOHBI BBITIOJTHSATH HX.

[Tomuure, uro ckazan Puuapa Jlennuc: «5 Bcerga roBopro, 4To Bbl MOXKETE OIyOJIHMKOBATh
MOM TOProOBbI€ NpaBUja B ra3eTe, HO UM HUKTO HE OyAeT ciiefoBaTh. Ba)kHbl NMOCTOSHCTBO U
mucuumiinHa. [loutn KaxIplii cocoOeH co3/aTh CIUCOK OTJIMYHBIX MpaBui, Ha 80 MPOLIEHTOB
COBIA/IAIOILIUX C TEMH, KOTOPbIM Mbl 0Oyyanu drofei. Ho HukTo npyroil He cMOXeT yOeIuTh Bac
MPUEPKUBATHCS 3TUX MPaBUJIL, aXKe KOTJa Jieia UIYyT TI0X0».

[IpaBoTy 3TOTO BBICKa3bIBaHMS MOATBEPIWJ OMBIT caMuX Yepermax — MHOTHME W3 HUX HE
3apaboranu jAeHer. M He moromy, yTO mHpaBWia HE pabOTaaM, a MOTOMY, YTO TpeHaepsl He
BBITIOJIHSJIN HX.

Cucreme Yepemax O4YEHb CIOXHO CII€OBaTh, MOTOMY YTO €€ pe3yjbTaT 3aBHCHUT OT
CIOCOOHOCTH TMo¥MaTh 00JIbIINE TPEH/IbI, @ OHU OBIBAIOT JOCTATOYHO peaKko. B pesynbrare Mexay
NpUOBUIBHBIMHU TIEPUOJIaMH MOTYT MPOWTH MHOTHE MeECSIbl, a MHOTJa roj Wiu aBa. B TeueHue
MEPUOJIOB OKUJAHUS JIETKO MOJAAThCI COMHEHHI0O B CHCTEME M NPEKPATUTh HCIIOJHEHHE ee
npaBwi. Uto ecnmu mpaBmiia Oosibiiie He padoTarotr? Uto ecnu peIiHKKM M3MeHWMCh? UTo eciu B
MpaBUJIax OTCYTCTBYET KaKOW-TO BaxKHBIN 3neMeHT? Kak s Mory ObITh YBEPEHHBIM B TOM, YTO 3TO
NENUCTBUTENTHLHO paboTaeT?

OmMH W3 yY4YaCTHHKOB TporpamMmbl Yepemnax, yBOJEHHbIH B TEUYEHHE TIEPBOTO TOa,
MOJI03peBal, 4TO 4YacTh WHMopmaruu Obuta yraeHa oT rpynmnbl. OH OblT yOekaeH, uro Pud
CO3HATEIBLHO HE PACKpbIBaJl HAM HEKOTOPBIE CEKPEThl. DTOT TpEHIep HE MOT MPUHSATH MPOCTOU
(dakT, 4TO €ro IJIOXHe pe3ynbTaThl ObUIM CBA3aHBI C €ro COOCTBEHHBIMM COMHEHHSIMHU U
HEYBEPEHHOCTbIO, U3-3a KOTOPBIX OH HE CMOT COOJII01aTh MpaBuUiIa.

Hpyroit mpobiieMoi SBJIIETCS CTpeMJICHHE U3MEHHUTh TIpaBuia. MHorue Uepenaxu B MOIBITKE
JNOOUTHCS COKpAIlEHUs PHUCKa TPEHAMHIra ¢ MOMOIIBIO CHCTEMbl M3MEHSUIM MpaBUjia, YTO MHOTAA
MIPUBOJIMIIO K TPOTUBOMNOJIOKHOMY 3 dexTy. BoT mpumep Takoro pesyibrara.

Wnorna tpeiizep He ycrneBall OTKPBITh CACTKY Tak ObICTPO, KaK ObLIO MPEANHCAHO MPaBUIaMU
(ouH OHUT Ha Kaxzable 1/2N). DTo MOKET MMoKa3aThCsl HECKOJIbKO KOHCEPBAaTUBHBIM, HO HA CAMOM
JIeJie MIPU UCIOJIb30BAaHUM CUCTEMBI BX0J0B UYepemnax 3amo3zanoe yBEIMYEHHE pa3Mepa MO3ULIUU
MOBBIIIAET BEPOATHOCTH TOTO, YTO 0OpAaTHOE ABIKEHUE JOUJET A0 TOUKH CTOIA, TO €CTh MPUBEIET
K MOTEPSAM, B TO BpeMs Kak ObICTpBIE EHCTBUS MOTYT MO3BOJMTH MO3HUIMH BBIAEPKATh 00paTHOE
JBUKEHHE U MPEJOTBPATUTh BO3MOXKHOCTD JIOCTIDKEHUS 3HAUCHUH cTOma. JTa HeOOJbIIas pa3HULa
MOXXET OKa3aTh CYIIECTBEHHOE BO3JCWUCTBHE Ha MPHUOBUIBHOCTH CHCTEMBI IPH OMPEIeIEHHBIX
PBIHOYHBIX YCIOBHUSIX.

Kpaiine Ba)xHO BhICTpanBaTh YpPOBEHb JOBEPHS, KOTOPOE MOTPeOyeTcss BaM AJsi TOrO, YTOObI
clieIoBaTh MpaBUIaM CHUCTEMBbI TpeiauHra. JOT0 MOXeT ObITh cuctemMa Uepemnax, CXOAHAs WIIH
COBCEM Jpyras CHUCTEMa — BaM OIPEJECICHHO HYKHO IPOBECTH HCTOPUYECKOE TECTUPOBAHUE C
HCIIOJIb30BAHUEM HUMEIOIIMXCS JaHHBIX. HemoctaroyHo ycnelmars OT APYrux, 4TO CUCTEMaA
paboTaeT; HEIOCTaTOYHO TMPOYMTATh HWTOTOBBIE 3AKIIOYEHUS HCCIIEOBAHUS, IPOBEIEHHOIO
OpyrumMu. Bl JOOKHBI C€NaTh 3TO caMu.

Bam HyXHO 3acy4uB pykaBa HanmpsIMyIO 3aHATHCSI UCCIIEIOBaHUSIMH. Brpeizaiitech B CIENKH,
u3yyaiiTe exelHEeBHbIE 3allMCU O MPOBEJIEHHBIX ONEpaIUsaX, NO3HAKOMBTECH C Te€M, Kak paboTaer
cucTeMa, U y3HailTe, KaKUMU TITyOOKHMU U MTPOJ0JKUTEILHBIMU MOTYT OBITh IEPHUObI YOBITKOB.

Hamuoro mporie nepexuTh NMEpuoJi BOCBMHMECSYHBIX YOBITKOB, €CIM BBl 3HaeTe, 4TO 3a
MoCJIeIHUE ABaAaTh JIeT ObUI0 MHOTO NEpUOJIOB TakMX ke Heynad. M ropaszmo jerye ObICTpO
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YBCINYHUBATL pasMCp IMO3UMIHUHU, CCJIM Bbl 3HACTC, YTO CKOPOCTH BallUX I[GflCTBI/Iﬁ SABJIACTCA
KIIFOYCBbBIM YCJIOBUCM HpI/I6bIJ'IBHOCTI/I BCEIl CHCTEMEI.

OononHuTtenbHbIe UCTOYHUKU

TeMm, KTO HMHTEpecyeTcs TPEUAMHIOM M IIOCTPOCHHEM CHUCTEM TPEUAUHTIA, s
PEKOMEHIYIO CIEAYIOIINE HICTOYHUKN B HHTEPHETE:
www.wayoftheturtle.com — motii muunbIit Gitor U caiiT s quckyccuii. www.tradingblox.com/
forum — dbopym TpeiinepoB Ha caiiTe MOeil KOMITaHHH O pa3paboTKe
pOrpaMMHOTO obecnieueHus. S Moepupyio GOpyM U YIPaBIISIO UM.
www.modustrading.com/turtle — caiit o oOyueHuro TpelzepoB Moero sApyra J3Buaa
Bpomim, mpeanararomero Kypcbl Uil JKENAIOUIMX y3HAaTh O TPEHAWHTE M CO3JaHMU cucTeM. S
noMor J[PBuay B CO37JaHNU MEPBOHAYATIBHON MPOTrPaMMBbl Kypca M 4acTO CIIBIITY XOPOIINE OT3hIBBI
0 Kypce OT T€X, KTO €r0 U3y4HJI.

CnoBapb TepMUHOB

ATR (Average True Range) — mokaszaTeib BOJATHIBHOCTH PBIHKA, CKOJB3SAIIEE CpPEIHEE
3HaueHud uctuHHOoro gauamasoHa. CAGR% (Compound Average Growth Rate) -
CpEIHEB3BEIICHHBIN TEMIT POCTa; PACCUUTHIBAETCS IO METOY CIIOXKHBIX MTPOIICHTOB.

CME (Chicago Mercantile Exchange) — Uukarckast ToBapHas Oupika.

COMEX (Commodity Exchange) — Hpio-Mopkckas ToBapHast Gupika.

CSCE (New York Coffee, Sugar and Cocoa Exchange) — Hsio-Mopkckas Gupxa xode,
caxapa M Kakao.

E-ratio (Edge ratio) — B mamnHoii kuHure — otHomenne MFE k MAE; moka3satens,
JEMOHCTPUPYIONINI HaTM4Me B CHCTEME TIO3UTHBHOTO TIepeBeca, TO €CTh NPEBBIIICHHE
HOpMalin3oBaHHOTO 10 BojaTtuibHOCcTM MFE Hag ananmormyno paccumtanHbiM MAE. MAE
(Maximum Adverse Excursion) — MakcuMalibHO€E HEOIArOMPUATHOE OTKIIOHEHHUE IIEHBI.

MAR koadpdunmuent (ot Managed Accounts Reports, LLC — Ha3BaHHS KOMIIAHUH,
paspaboTaBIieit ero; BTopoi BapuaHT pacimudpoBkd — Minimum Acceptable Return, MuanMansHo
mpuemiieMasi OT/Jada) — OTHOIICHHE pa3Mepa €XEroJHOW OTJayd K BEIMYMHE MaKCUMaJIbHOTO
Na/IEHUs C UCIOJIB30BAHNEM TOKa3aTeNeil Ha KOHell KaX/10ro MecsIia.

MFE (Maximum Favourable Excursion) — makcumasibHOE O1aronpusiTHOS OTKJIIOHEHHUE [ICHBI.

NUMEX (New York Mercantile Exchange) — Heto-Hopxkckas ToBapHas 6Gupsxa.

RAR% (Regressed Annual Return) — perpeccupoBanHas TrojaoBas OTHa4a; IOKa3arTelb,
BBEJICHHBI aBTOpoM KHUTH. CIYXHT, B 4YacTHOCTH, /s pacdeTra OTAAYd (AOXOTHOCTH)
uHBecTHLMH. OCHOBaH Ha JIMHEHHOW pEerpeccuud — METOJie, MO3BOJIIONIEM BBICTPOUTH MHPSMYIO
TUHUIO (TPEHI), ¢ MaKCUMaJbHOW TOYHOCTHIO CBSI3BIBAIOIIYI0O MEXKIY COOOW WHIMBUAYaIbHBIE
3Ha4YeHus1 (K NpUMepy, LEHbl TOBapa 3a OIpelesieHHOe KoiudecTBO aHel). Cuuraercs Oojee
TOYHBIM TI0 CPAaBHEHUIO C TPATUIIMOHHO HCMOIb3yeMbIM mokazateneM CAGR%, Tak kak pacuer
RARY% B MeHbIIIeH cTEeNEHN 3aBUCUT OT 3HAYCHUN HA JIaThl Hayalla 1 OKOHYAHUS PaCcUeTOB.

R-Cubed (RRRR, Robust Risk / Reward Ratio) — BBemeHHBINI aBTOPOM KHUTH TOKa3aTejb
COOTHOILIEHUS PUCK/TOXOAHOCTb. CunTaeTcs 6ojiee ycToiunBbIM, 4eM MAR, Tak Kak OLleHUBaeT He
TOJIBKO BEJIMYKHY, HO U MPOJOKUTEIHHOCTD TaICHUH.

R-Multiple — pacnpenenenue crneiok B 3aBUCHMOCTH OT pe3yJibTara JEIeHHsl NpUObLTH Ha
CYMMY PHCKa 110 Kax/10# clieske. Y 100HbIH criocod cpaBHEHUS CAENOK, 3aKII0YaEMBbIX IPU Pa3HbIX
CUCTEMax M Ha Pa3HBIX PhIHKaX.

R-Squared — Ha rpaduke mnoKazarellb CTENEHH COOTBETCTBHS JIMHHM, O00O3HAaYarouien
CAGR%; x03((UIIMEHT COOTBETCTBUS MEXKAY MAOXOAHOCTBIO MOpPTQeENs IeHHbIX Oymar u
PBIHOUHBIM MHJEKCOM (3HaueHus Jiexkar B uHTepBaie or 0 g0 1; eauHuIla O3HAYaET, YTO
JOXOJHOCTb MOPT(eEIis NOTHOCTHIO ONPEEIIAeTCS PHIHKOM; HOJIb O3HAYaeT, YTO MEXJ1y HUMHU HET
HHUKAKOM 3aBUCUMOCTH).
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Axius — ueHHas Oymara, BBITycKaeMasi aKIMOHEPHBIM OOIIECTBOM. 3akperuisier 3a
BJIQJICJIBLIEM aKIMH MTPABO COOCTBEHHOCTH HA COOTBETCTBYIOIIYIO JI0JIF0 AKTUBOB KOMITAaHHH.

ApOutpax (Arbitrage) — omepanusi, HMeEOMAs IEIbI0 H3BJICYCHUE JOXOJOB IIyTEM
NEepenpoaaXkKy EHHBIX Oymar Win BaJIIOT M0 OoJiee BHITOJHBIM LI€HAM, KaK MPaBUJIO, POBOIUMAs
Ha JIPYrUX PhIHKAX.

Bpokep (Broker) — ¢uHAHCOBBIH TOCPEIHUK, OCYIIECTBISIONINN OINEpalMd C IICHHBIMU
Oymaramu Ha OUpIKe 3a CYET W MO MOPYYEHHUIO KIMEHTa Ha OCHOBAaHHH JIOTOBOPA KOMHUCCHH HIIH
MOPYYCHUSI.

Bomaruneraocts (Volatility) — HeycTOHUMBOCTD IIEH: MX pa3OpOC Ha PHIHKE W JBIKEHHS B
mpezenax 3Toro pazopoca.

HepuBatuB (Derivative) — ¢uHaHcoBas IleHHas Oymara, CTOMMOCTh KOTOPOH SIBJISICTCS
MIPOM3BOJIHOM OT CTOMMOCTH M XapaKTEpHUCTUK APYyroi LeHHoil Oymaru (0azoBoro axTtuBa). M3
JIEpUBATUBHBIX HHCTPYMEHTOB HanboJjiee U3BECTHbI (PbI0YEPCHbIE KOHTPAKTHI U OMIIHOHBI.

Jmuanas nosunusa (Long Position). — caenka, mpu KOTOPOW aKTHBBI MPUOOPETAIOTCS B
HaJeXJe Ha OyAylIMil pocT HUX CTOMMOCTH, TaKuM oOpa3oM HUX MOCIEeyrolas MNpoAaxka Io
TEKYILEeH [IeHe MPUHOCUT IPOJIaBIly KypCOBOM JOXO/.

JueBnas toprosist (Day Trading) — crieky/IsITUBHBIC ONEPAIMK C [IEHHOM OymMaroil B TCUeHHE
OJHOU TOProBOM CECCHMU.

Uctunnpiii guanason (True Range) — ompenensiercs kak a) pa3HHIA MEXAY TEKYLIIUM
MaKCHUMYMOM U TEKYIIUM MHUHHUMYMOM; 0) aOCONIOTHOE 3HAYeHHE PAa3HUIIbI TEKYIIEr0 MakCuMyMa
W TpeNbIAyIIEero 3aKphITHsA; B) aOCOJIIOTHOE 3HAUYEHHWE pPAa3HUIBl TEKYIIEro MHHHUMyMa U
MPEIbIAYIIEro 3aKPhITHS.

Kopotkas mosumus (Short Position) — caenka, mpyu KOTOPOW MpoJaBel] MPOJAeT aKTHB, HE
MMesl ero B MOMEHT MPOJaXKH, C OTCPOUKOM UCTIOTHEHHs 0043aTeNbCTB MO MOCTaBKe, B pacueTe Ha
TO, YTO K MOMEHTY HACTYIJIEHHS 3TOTO CpOKa TeKyIlas IleHa aKTuBa CHHU3UTCsS. Takum obOpazowm,
noxos GopMHUpYETCs 3a CUET Pa3sHHIIBI MEXy HEHON MpOoJaXKHd aKTHBAa HA MOMEHT 3aKIIOUEHUs
CIETIKU U IIEHOU ero MOKYIKHU Ui UCIIOJIHEHHUS 0053aTeIbCTB 10 CAETKE.

Ommumon (Option) — 0IMH W3 BUIOB MPOU3BOIHBIX IIEHHBIX Oymar (IepruBaTUBOB), OMPIKEBOU
KOHTPAKT, IO KOTOPOMY MOKYIaTelb MOoJy4aeT MpaBo (HO HE 00S3aHHOCTH) COBEPUINTH MOKYIKY
WJIH TPOJIaXKy TOBapa WM aKIUK MO0 3apaHee OTOBOPEHHOI IIeHE.

Cropoan (Spread) — pasHumia KypcoB (1I€H) MOKYNKHA U TPOJaKu (WMJIM IEH MPEATIOKEHUs U
CIpoca) OJHOTO M TOTO K€ aKTHBA B OJMH U TOT K€ MEePHO]] BPEMEHHU.

Crom (Stop) — B mpodeccruoHaTbHOM >KaproHe Ha3BaHUE CTOM-TIPHUKa3a

Crom-nocc (Stop Loss) — dacTHBIM chy4ail cTom-mipHKasa: MpUKa3 OpOKepy 3aKphITh
OTKPBITYIO MTO3UIUIO TI0 TOCTHKEHUH OTNPEAETICHHOTO YPOBHS IIEHBI AJIsl CHIDKEHHUSI YOBITKOB.

Cron-npuka3z (Stop Order) — mpuka3 Opokepy MNpPOHM3BOAUTH MOKYMKY HWIH TMPOAAXKY B
Cllydasix, KOTJla [leHa JOCTUTHET OMPEENIeHHOTO YpOoBHs (cTom-1eHsl). [Ipu aTom cron-npukas He
BCET/Ia UCIIOJIHSAETCS IO CTOT-I[EHE.

Cromn-tiena (Stop Price) — nieHa, npu KOTOPOH aKTUBUPYETCS CTOI-TIPUKA3.

Tpenn (Trend) — ycroifumBoe OJITOBpEMEHHOE [UIl JAHHOTO BPEMEHHOro Macurada
JBMDKEHUE LIEHBI (Kypca) Ha phIHKE B ONIPE/ICICHHOM HaIlPaBICHUH.

®opsapanbiil koHTpakT (Forvard Contract) — coryamenue o npojaxe onpeaeseHHOro akTHBa
1o (pUKCUPOBAHHOH 1IEHE C TOCTABKOI U PacyeToOM B YCTAaHOBJICHHOE BpeMsl B Oy/ayILeM.

Obrouepc uHAekcHbId (Index future) — KOHTpakT, KOTOPBIM 3aKiIioyaeTcs Ha 3HAYCHHE
KaKoro-inbo MHAEKca, pacCUUThIBaeMOro Ha (oHIOBOM pbiHKE. To ecTh 0a3uCHBIM AKTUBOM
SBIJIFOTCSL HE aKLUHU, a UHIEKC, U MPEIMETOM TOPrOB CTAHOBHUTCS 3HaueHue uHuekca. Chenky c
(bprouepcoM Ha MHJEKC MOKHO TPAKTOBAaTh KakK CJEIKY Ha IMaKeT LEHHbIX OyMar, BXOJSIIMX B
pacuet nnaexca. Obrouepchl Ha UHAEKChl — PacUyeTHbIE, T03TOMY HUKAKOM MOCTaBKH ILIEHHBIX Oymar
HE OCYILECTBIISAETCS.

ObrouepcHblii koHTpakT (Futures Contract) — pa3HOBUIHOCTH ()OPBAPIHOIO KOHTPAKTA,
OTJIMYUTEIbHBIMU OCOOCHHOCTSMHU KOTOPOM SIBJIIIOTCS: a) CTaHAAPTU3MPOBAHHBIE YCIOBUS
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I') ©KCTHEBHBIA MOJCUET OYMaKHBIX MPUOBLUICH U YOBITKOB, Ha3bIBAEMbI «BBIPABHUBAHUEM IIO
pBIHKY». OTIMYaeTcsi OT OMIIMOHA TEM, YTO OOS3BIBACT MPOBECTU CJIENIKY, B TO BPEMs KaK OIIUOH
MPEJOCTABIISAET JIMIIb IPABO KYMHUTh WK MPOAATh.

Hlapma xo3ddumment (Sharpe Ratio) — cooTHoIIeHHE YpPOBHS ITOXOJHOCTH M yPOBHS
CTaHJAPTHOTO OTKJIOHEHHS OTAA4M (JOXOJHOCTH) [0 CPABHEHUIO C MHBECTHLIUSAMHU B OE3PHCKOBBII
uHcTpyMeHT. Koadduuument ompenenser, B Kakoil CTENEHH BEIMYMHA OTAAYM KOMIICHCHUPYET
ypoBeHb pucka. [llapna ycroitumBeiii ko3dduiment (Robust Sharpe Ratio) — BeiBoguTcst myrem
nenennsi 3HaueHus RAR (perpeccupoBaHHOW TOIOBOM OTHAayu) Ha CTaHAAPTHOE OTKJIOHEHHE
€XKEeMEeCIYHOM 0TAaul, HOPMAJIM30BAHHOE I10 IOJTy.

IOuut (Unit) — B AaHHOW KHHIe 4acTh TO3WIMH Tpehaepa-Uepenaxu, pasMep KOTOPOW
OTIPENIEIISIICS KOJMYECTBOM KOHTPAKTOB, P KOTOPOM JBM)KEHHUE 1eHbl B mpenenax | ATR Obuio
061 paBHO 1 % TOproBoro cuera Tpeuaepa.



