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LleHb! (pMHAHCOBBIX HMHCTPYMEHTOB BCE BPEMSI MEHSIOTCS, M XOTS OHH CTPEMSTCS
NPUOIIH3UTBCS K CTOMMOCTH, €CJIH OTKJIOHSJIMCH OT Hee Ha KaKoe-TO BPeMsi, OHH TaK-
e MepeMEILAl0TCsl BCIEICTBUE IPYTUX HPUYHH.

DTa KHHTa [OCBSIICHA KaK pa3 TAKAM HEKOTOPHIM «IpyruM npuduHam». OHa 0 TOM,
KaK ICHXOJIOTUsI MOXKET BBI3bIBATh JBHIKCHUSI LICH (PUHAHCOBBIX AKTHBOB.

Jlape Tun pommiics B Konenrarene B 1957 romy; MarucTp TeXHHYECKUX Hayk; Oaka-
JIaBp HayK B 0OJNACTH yIpaBlieHHs: OM3HECOM; paboTall TpeiIepoM NPOU3BOAHBIX (u-
HAHCOBBIX MHCTPYMEHTOB, MOPT(EIBHBIM MEHEIKEPOM U MHBECTHLHOHHBIM OaHKH-
pom. B 1996 romy ocroBan maccoByto Muteprer-kommanuio The Fantastic Corporation
(www.fantastic.com). On Ttaxxe aupekrop xemkeBoro ¢Qonma European Focus
(www.provaue.ch). O Hamucan WiId BBICTYITHII COABTOPOM HECKOJIBKHX KHHUT, BKIIOYast
«buzuec-ukie (Business Cycles, usn. Harwoood Academic Publishers) u «Ilepenaua
IaHHBIX - TexHoyiorus u 6usnec» (Data Broadcasting - the Technology and the
Business, u3a. John Wiley & Sons). Ceiiuac Jlape TBup, ero sxena u et suByT B Llyre,
[selinapus.

Brinyckatommii penakrop: Ocunos B.
IlepeBo ¢ aHTIIMICKOTIO:
Temepeanuesa 2. Penakrop:
Yeemnaesa H., Yexynaes M.

Jlape TBun
T 26 Icuxonorus hunancos — M.: "MK " Ananurika’
2002.— 376¢.

ISBN: 5-93855-017-3

Copyright © 1999 by John Wiley & Sons Ltd.

Published 1990 by Norwegian University Press in hardcover.
Copyright © TTepeBoa Ha pycCKHii SI3bIK,

odopmnenne "UK "AnammTrka"”, 2002



finbay.ru

ConeprkaHue
Beeoenue
Yacrs | KanHocTh U cTpax

1 TemHbIe CUIBI BPEMCHH U HEBEXKCCTBA
2 Heckonbko MMPAaKTUYCCKNX TCPMHUHOB

Yacrs || YeThipe yKacHBIX NMPaB/bl 0 PUHAHCAX

IlepBoe npaBuII0: PHIHOK — BIIEpEAN
Bropoe nmpaBuiio: ppIHOK UppanyoHaleH
Tperbe npaBuio: apcTBO Xaoca
YerBepToe npaBuiio: rpaduKu SBIISIOTCS
caMopeann3yrILuMHCs

o0 hA W

YacTs |1 JpeBo 3HaHuM

7. Hauano ncuxoyoruu
8. TlosBiAIOTCS HOBBIE ILIKOJIBI
9. TIlcuxonorus BcTpeyaercs ¢ GuHaHCAMHU

Yacte I'Y [Icuxomnorust ppIHOYHON MH(POpPMAITIH

10. Brictpeiimas urpa B ropoje?
N. Jlpim Ge3 orHs?
12. Menkas prIOeika U KpymnHasi pbioa

vii

w

27

AR

69

7

79
87
114

123

125
136
143



finbay.ru

Yactp V Ilcuxonorus TpeHI0BBIX PHIHKOB 161
13 Tlo cnenam yynoBHIA 163
14. Korna npo10JKeHUE CTAaHOBUTCS PEIIaOIIM 179
15 3atauB mpIxaHue U NepeTyMbIBast 214
16. T'apmoHUs U pe30HAHC 230
17. TlepexymieHHble U epenponaHHbIe PhIHKH 249

Yacrs VI [lcuxonorus pemaronmux MOMEHTOB 261

18. Uro Ha caMoM Jieie IPOMCXOIUT,

KOI'Zia pa3BopaynBaeTCs TPEH I 263
19, CurHaisl npeaynpexIeHUs pa3BOPOTOB
OCHOBHOTO TPEH/Ia 275
Yacts VI IIpeBocxos Bce U Bes 291
20. TakTHKa prcKa MOTEHIMATBHBIX YOBITKOB 293
21. TaxTHuka pacueTa BpeMEHU 301
22. TlyTh K pa3opeHUIo 314
[Ipunoxenue | XpoHOIOTHsI TEXHHYECKOTO aHanm3a317
[Tpunoxenue | Xpononorus Teopun Xaoca 320
[Ipunoxenue |1 Bpemennas nocne1oBaTenbHOCTh
TICUXOJIOTUN 323
[Ipunoxenue 1V [IepedyeHp ncTOpUYECKUX
(DMHAHCOBBIX KPU3HCOB 336
[Tpunoxenune Y Kpatkwuit 0630p BEpOATHBIX

[ICUXOJIOTHYECKUX SIBJICHUI
BO BpeMs TPCHJIOB, PEIIAOIINX
MOMEHTOB ¥ [TAHUK 340

I'noccapuii 344



finbay.ru

BBenenue

IMpodeccroHaibHOE HHBECTUPOBAHUE — ITO, KaK MMPABUIIO, TIOUCK aKTHBOB
C 3aHWKEHHOH CTOMMOCTBIO. Bbl MOXeTe, HanpuMep, KyIuTh WX MO 3aHHU-
JKEHHOH 1IeHe, MOJJ0XK/IaTh, TOKa CTOMMOCTb BO3PACTET, a 3aTeM NpOoJaTh, Mo-
JIYYUB MPUOBLTH.

Ho HenooLeHeHHOCTh He eIMHCTBEHHbIH (akTop, KOTOPBI HHBECTOP
JIOJDKEH y4HUThIBaTh. L{eHbl ()MHAHCOBBIX MHCTPYMEHTOB B ITOCTOSIHHOM JIBH-
JKEHHUH, U, XOTSl OHU CKJIOHHBI FAPMOHHUPOBATH C LIEHHOCTHIO 0a30BBIX aKTH-
BOB, HHOI'/I3, HA HEKOTOPOE BPEMsI TaKasi CHHXPOHHOCTb HCYE3a€eT, 110 JPYIUM
MPUYMHAM, BBI3BIBAIOIINM KOJIEOaHHs CTOMMOCTH.

Ora KHUra — Kak pa3 00 9THX «IPYrHX NPUYMHAX» U PACCKa3bIBAET, KaK
TMICHXOJIOTUSI MOYKET BIIMSITH Ha JIBIDKEHHE IeH (DHAHCOBBIX HHCTPYMEHTOB.

AHAJIMTUKU U TpeHaepbl OIyOIMKOBAIA JIOBOILHO MHOTO MAaTEpPHUAJIOB O
JMHAMHKe JABWKEHMS LeH (pUHAHCOBBIX MHCTPYMEHTOB. BonblIMHCTBO U3
HHX HCHOJIB3YIOT METOJ, Ha3bIBAEMbIH «TEXHUYECKUM aHAJIM30M», KOTOPBIi
HPUMEHSIEOT TSl HCCIIeJOBaHMsI CTPYKTYpPBI M Mojienelt peiHka. Hexoropsie u3
9TUX KHHUT M CTaTei HOIYJSIPHBI CPEM IPYrHX TPeiiiepoB U aHaIMTHKOB. Bee-
My 3TOMY €CTh POCTOE OOBsICHEHHE: OOJIBIIMHCTBO MPO(ECCHOHANIOB B 3TOM
MH/CTPHH IOJIarafoT, YTO CYIIECTBYIOT OCOOCHHBIE CTPYKTYPBI M MOJEIH, CO-
[JIaCHO KOTOPBIM IPOUCXOMHT ABIKEHUE LIeH (PMHAHCOBBIX MHCTPYMEHTOB.
Takue KHWUTH, CTAThH QHAJTUTHKOB M TPEHAEpOB, KaK MPABUIIO, HHTEPECHBI 1
3aHMMATEJbHBI, HO B HUX PE/KO IBITAIOTCS OOBSCHUTD, H0YeMy UMEHHO UX
Mmerox Oyner paborars. OHHU TIpeyIaraloT B OCHOBHOM IPaBUJIA, CYILECTBYIO-
mue 060co0IeHHO, Oe3 HauTexalel 1 MoIePKUBAIOIIEH X TEOpHH.

Jpyrast ¥, Hago cKa3arhb, OOJIbIIAs YACTh JIUTEPATYPHI 110 PHIHKY HAIHCa-
Ha y4eHbIMU. VX CTWIIb, MOXXET OBbITh, HHOT/IA HEMHOTO, HY... 4yTh-4yTh CyXO-
BaT M YMTaTh UX TPYAbl HE BCeraa nHTepecHo. Ho ux cuiibHas CTOpoHa B Ha-
YYHOM IOJIXO/I€ K PHIHKY. BOJBIIMHCTBO Y4EHBIX JIENAt0T BBHIBOJ, YTO JBIIKE-
HHMSI pbIHKAa — OECHOPSI0YHbIE HITH YTO-TO BPOJE 3TOr0, MI03TOMY 3Ta TeMa
JeICTBUTENBHO Y)KaCHO HEHMHTEPECHAsL.

310 10BOJIBHO CTpaHHO. Kak MO)keT GOJBIINHCTBO YYEHBIX, H3YUarOLIUX
PBIHOK, HE COITIAIIAThCs ¢ IPOoecCHOHAIAMHE, TOPTYIOIIUME Ha HEM?

S1 TMYHO MoNararo, CyIECTBYET MOBTOPSIONIASCS M HEOTbeMIIeMast OT ca-
MO0 PbIHKA CTPYKTYpa B €ro LIEHOBBIX JBIKEHUSX. S Tymaro, ABIKEHHUS aK-
1Mt HeOONBIINX KOMIIAHHH (HEJIMKBUIHBIX) B OCHOBHOM OeCropsiiouHbIe,
TOr/Ia KaK JIBMKEHHUS Ha OoJiee JIMKBUIHBIX PHIHKAX 3a4acTyl0 TAKOBBIMH HE
SBISEOTCSL. OCHOBHOE OOBSICHEHHE 3TOTO B CIEAYIOLIEM.
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BonbmmacTBO TpeI‘/'IZ[CpOB COoIIacsATcCs, 4To Ha pbIHKax HpCOGJ’IaﬂaIOT IIpOLECChI C
06paTHOﬁ CBSA3bIO U OTU MPOLECCHI CO3MaI0T TPCHBI. ‘YueHbIe-3KOHOMUCTBI Tipu-
[IUTM K BBIBOAY: B COBOKYITHOCTH 3TH IPOLICCCHI, YTO OBl HH JIEXKAIIO B UX OCHOBC€,
06yCJ’IOBJ’ICHI>I OoJiee MM MEHEe 6€CHOp${Z[0‘IHLIMI/I nBwkeHusiMu. Ho Apyrue yue-
HBIC (B OCHOBHOM YUY€HBIC €CTCCTBCHHBIX HayK) qacTo 06’I>$[CH$IIOT, YTO COBOKYII-
HOC IBUXCHUEC CUCTEMBI, B KOTOpOﬁ npeo6naz(aeT Tpouecc ¢ O6paTHOﬁ CBA3BIO,
CKOpee BCETO, IMPEACTaBIISICT 0001 Tak Ha3bIBaCMBIi HCTCpMI/IHI/IpOBaHHHﬁ Xaoc.
III/IHB.MI/IKa HOZ[OGHI)IX Xa0TUYCCKUX ITPOLECCOB CJIOXKHAsl, HO 3TO HE HCKIIOYacT
BO3MOXHOCTb IIPOTrHO3UPOBAHUS €TI0 Pa3BUTUS.

Takum 00pa3oM, STUM MOXKHO OOBSICHUTB, TIOYEMY TaK MHOTO TPEHIEpPOB
MIPOIOIDKAIOT YTBEPIKIATh, YTO PHIHOK MMeeT cBoM Mozenu. Ho mouemy ke B
TaKOM CITydae YUeHbIEe MPOJOJDKAIOT JOKa3bIBaTh, YTO TPEHIEePHI HE MPaBhI?

IockombKy XaOTHYEeCKHe MPOIECChl M3Y4aroT TpaIdlHOHHBIM, CTaH-
JIAPTHBIM CTATUCTUUYECKUM ITOJIXOIOM, JIENAeTCs OMIMOOYHBIN BBIBOA O Oec-
MOPSIOYHBIX IBIKEHHSIX phIHKA. Clie0BaTelbHO, OOMBIINHCTBO YIEHBIX HA
CaMoM Jielie He MPaBbl: ONTHMAJIBHON CTPYKTYPHON M YHUBEPCATHLHON MOJIe-
JIbI0, 00ECTIeUMBAIOIIEH MOHUMAaHHUE JBIKCHUS JIMKBUIHBIX (DHHAHCOBBIX
PBIHKOB, SIBJISIETCS HE CIydaifHOe OMyxXIaHue, a JeTepMHUHUPOBAHHBIN Xaoc.
Bce Gounblre U O0NbIle YUSHBIX TEIeph MPOBEPSIOT PHIHKA HA XaOTUYHOCTD,
(aKTHYeCKH, OHU ee Yy)ke OOHAapYKWIH, MOITOMY KOJUISKTHBHAs OMIMOKa
MEIUICHHO, HO UCTIPABIISIETCS.

Ho, ecnu y4eHsie ommoamich CToib A0JIT0E BpeMsl, TIPaBbl JIH TOT/IA TeX-
HU4Yeckue aHamuTikn? He o0s3aTtensHo. MOXKHO MPUBECTH JOBOJIBI, YTO HA
CaMoM JIelie Y aHAJIMTHKOB He OBUIO HIYETo, B 4YeM Obl OHHM OBUTH MpaBbl, —
OHHU He cHOPMYIIUPOBATH KAKOTO-THOO 3aKOHYEHHOTO YTBEPXKICHUS, KOTO-
POro MOXHO OBLIO OBI IIPUIEPKUBATECS. ECIM TOBOPHUTE 00 YYEHBIX, TO TOJb-
KO HEKOTOPBIM M3 HUX YIIaJIOCh JIO0OBITh J€HET Ha MCCIIEIOBAHUE CYIIECTBYIO-
IIMX B3aUMOCBsi3el. VX cTaiy Ha3bIBaTh <«OKOHOMHYECKIMH TICHXOJIOTAMU,
«TICUXOJOTHIECKAMH 3KOHOMHCTAMU» W «()DUHAHCOBBIMH OMXEBHOPHCTA-
Mu». Ho TaKOBBIX €IMHHMIIBI, BIIPOUEM, 3TO BPSII JIK KOTO-TO YAUBHT. CI0XK-
HO TMOJYYHUTH TPAHTHI YISl UCCIIEIOBAHUA, TIPOTHBOPEYALINX OCHOBHOMY Ha-
MIPaBJICHHUIO HAYKH, PA3BUBABILIEMYCSI B TEUSHHUE TOYTH IIEITOTO CTONETHSI!

51 monararo (kak ¥ MHOTHE JPYTHE), YTO MCUXOJIOTHIO MOXHO HCITOJB30-
BaTh VI OOBSCHEHUS BaKHBIX aCHIEKTOB PBIHOYHOTO MOBEICHUS, BKITIOYAs
HEKOTOPbIC HIOAHCHI METOIOB «TEXHUYECKOTO aHam3a». Ternepb, MOCKOIBKY
TICHXOJIOTHS CTajla JOBOJIBHO HEHAISKHOW HAyKOW, MHE TIOTPEOYIOTCS KpaT-
KH€ CCBUIKM Ha CIielUalbHbIe HcclenoBanus. Ho B mobom ciydae st mocra-
paroch Bce OOBSCHUTS.

51 Hanerock, BaM MOHPABSITCS TI0 KpaiHeH Mepe HEKOTOpbIe pa3iesbl ATOH
KHHTH, ¥ BBI IAJTITE UM CBOIO OLICHKY, & TaKXKe MPOCTHTE MEHs 3a TO, UTO He-
KOTOpBIE TJIaBbl HEMHOTO... HY JIa, HEMHOI'O CyXOBaThl. MTak, HAUHEM.

Jlape Teupx Liyr,
IBetinapus
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Yacrs |

Kannocrs u crpax

To, 4TO PErHCTPUPYIOT MPH KOoNeOaHusX GOHTOBOTO PhIHKA, HE CO-
OBITHSI, a YeTIOBeYECKast PEaKIHsl Ha OTH COOBITHS. DTO MPEITOII0Ke-
HUE MUJUTMOHOB MYXXYMH U XKEHIIMH O TOM, KaK BCE IPOUCXOASIIEE
NoBJMSIeT Ha uX Oynymee. Jpyrumu cioBamu, (OHIOBBIH PHIHOK —
3TO IIPEKIE BCETO JIFOIU.

bepnap bapyx
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Tnasa 1l

TeMHBbI€ CIJIbI BPEMCHH U HEBCKECTBA

Ecnn genoBek HauMHAET ¢ YBEPCHHOCTBHIO, OH 3aKOHYUT C COMHCHU-
€M, HO €CJIM OH HAa4YHET C COMHCHUS, OH 3aKOHYUT C YBEPECHHOCTBIO.

®@pancuc brkon

OTa KHUra O TOM acIeKTe TOPTOBIH aKIMsSIMH, KOTOPBINA 4acTo I10-
KPBIT TIEJICHON TalHbI. Peds ToieT o "MCUxoIoruy peIHKa'": O TOM,
KaK BO3HHKAET ()eHOMEH PHIHOYHBIN IICHXOJIOTUH U KaK MOXXHO Hay-
YUTHCS €r0 MOHUMATh.

HekoTopble 13 NICUXOJIOTMYECKIX MEXaHW3MOB, CO3ZAIOIIUX IIe-
HOBBIC JIBWKCHHSI, PAIlMOHAIIGHBI M Pa3yMHEL. J[pyrue — Helnersl 1
abcypmubl. Ho, kak MbI BUIIMM CHOBa M CHOBA, OHU BCET/Ia MOSBIISIOT-
CsI ¥ IPOJIOJDKAFOT CYIIECTBOBATH, IOKA aKIWsI TOPTYETCS Ha PHIHKE.

KOT'TA OT0 BCE HAYAJIOCh

Hcropust poHIOBOrO phIHKAa HACUMTHIBAET MHOTO cTONeTHi. HukTo
HE MOKET CKa3aTh TOYHO CKOJIbKO, HO €CTh HEKOTOpPBIE CBUICTENbCT-
Ba, 4T0 (hOHJIOBBIN PHIHOK 3apoics Bo Opanruu B XI| Beke, korma
rpads! Lammnanu B 1114 rony BBenu B 0OpallieHUe CTaHAapTH30BaH-
Hble (hopBapaHbie KOHTpakThI (|ettre de fairs) Ha Toprosmo oxexIoH,
BHHOM, PBIOOIA, JiecoM u Metayutamu (Sowards, 1965r.).
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Tcuxonoeus unancos

XoTs miepBbIe OHPKENOAOOHBIE PHIHKK pOAMIICE BO DpaHumy,
Wrtamis Bckope crana urpats goMunupytomtyto poib. C Xl mo XVI BB.
Wtanus Obiia munepoM U (UHAHCOBBIM LIEHTPOM, e¢ (PMHAHCOBBIC
JIOMa TOProBaJIv 30JI0TOM, cepeOpOM U BaJIFOTaMH.

EBponetickoe cioBo "bourse™ (o3nauaer "Oupika") mosBHIOCH
B XVI Beke, koraa oM romnanackoi cembn Ban aep bépc (Beurs)
B ropoze bprorre cran meHTpoM MEeCTHOH TOProBiv (YUHAHCOBBIMU
WHCTPYMEHTaMH H BajroTamu. JItoau, skenaromie Toproparh, i
"k Bépcam", orcroma 1 mounwio 3To Ha3BaHUE. B TOM ke Beke Top-
TOBJIA Ha OMprkax pacmpocTpaHuiack o Bceil EBpome. Ha Goub-
LIMHCTBE M3 HUX OCYIIECTBIISUIACH TOPTOBIS OOMUralusiMU, BBITY-
LICHHBIMH KOPOJIEBCKUMH JOMaMH, MOCTOSHHO HYKIAIOLIUMHKCS B
JICHBIax.

Iocse sToro coObITHs pa3BUBAIMCH ObICTPBIMU TeMIamu. [lepBoe
B Mupe oduimansHoe 34aHue OUp>Ku BO3BEICHO B AMCTepraMe B
1613 romy, 3aTeM MOJOOHBIE COOPYKEHHS CTAIN CTPOUTHCS ITOYTH BO
BCEX EBPOIEHCKHUX CTpaHax. B To e BpeMsi MOSBUIMCH TEpBbIC
CJIO’KHBIE (PUHAHCOBBIE MHCTPYMEHTHI — OIIIMOHHBIE KOHTPAKTHI,
NpEITIOKEHHBIE K TOProsiie B I oimanauy ere 10 Havyaia 3HAMEHUTON
TionbanoManun B 1636 roxy, a Taioke (prOYepCHBIE KOHTPAKTHI,
BIIEPBBIC TIPE/ICTABICHHBIC HA STIOHCKUX PUCOBBIX phIHKax B 1654 ro-
ny. Toproist prcoBbIMH (hbIOYEPCAMH PETYIMPOBAIAch MpaBUiIaMU
Cho-ai-mai-aki-nai, koTopble oroBaprBajd TOYHBIC CTAHIAPTHI IS
KOHTPAKTOB U ONPEACTICHHS PAa3IMIHBIX COPTOB puca. Best Toprosis
perynmpoBaiachk OecliprObUTHHOM KJIMPUHTOBOM MajiaTol, U Bce pac-
YeThl 110 LIEHOBOH pa3HMLIE BEJMCh HATMYHBIMU. (PU3HUYEcKas J0C-
TaBKa prca He BKIIFoYaach B 9ToT nporecc (Bakken 1953).

PYKA — HEBUJIUMKA

Iloka CYHLICCTBYCT 6I/Ip)KCBaH TOPI'OBJIs1, HICHOBBLIC IBWKCHM HE I1CPC-
CTAarOT HAC MOpaXaThb. MHorme meITAINCh O0BICHUTE MMPOUCXOKAC-
HHEC OTUX KOJ'Ie6aHPIfI, ¥ OOJIBIIMHCTBO TCOPCTUKOB HAXOINUJIN UM Ca-
MEIE €CTECTBEHHBIC OOBSICHEHMUS

! Bourse — donzioBast Gupska (B KakoM-THO0 €BPOIEHCKOM LIEHTpE, KpoMe
Jloupona). — [pum. nepes.
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Temmvie cunvt B8pPeMeHU U Hesedcemeada

B JAO0JTOCPOYHOM IUTAHE HEHBL CI)OHIIOBOI‘O PBIHKA OTPAXAIOT peajib-
HbIe croumocTtu. C I[pyI‘OfI CTOPOHBI, KPAaTKOCPOYHBIC KoJe0aHus OT-
paxaroT HeOOJIbIINE CABUTH B CIIPOCE U NPCUIOKCHUU, U OHU JOJDK-
HBbI paCCMaTpUBATHCS KaK HEIIPEACKAa3yEMbIC U 6eCHOp}IHO‘-IHI>Ie.

Te, KTO IPUAEPKUBAIOTCS 3TOM TOUKH 3PEHHMS, HA3bIBAIOTCS Ha SI3bI-
ke (onnoBoit Oupxku "dyHaaMeHTaMCTaMU” WK " (QyHIaMEHTANb-
HBIMH aHaJMTHKaMH''. OyHAaMEHTaIbHBI aHATUTUK IBITACTCS OI-
PEAeNTh BEMMUMHY "peayibHOM CTOMMOCTH' LIEHHOM OyMaru, TO ecTb
€e TOProBYIO TOJIE3HOCTD, WIIH €€ LIEHHOCTh, OCHOBAHHYIO Ha 0XKW/Ia-
eMoi Oynymieit mpuOsu. TanaHTIMBBIA QyHIaMEHTAIBHBIN aHAU-
THK 00s513aH CKa3aTbh, CKOJIBKO OOBEKT 00/1/CeH CTOUTD, CIIEOBATENb-
HO, ¥ KaK Q0JIJICHA Pa3BUBATHCS €ro HeHa.

Ho peHOK He Bcerna BezeT ceds Tak, Kak JomkeH. Kpax B okTsiope
1987 ropa, Boulemii B aHHAJIBI UCTOPHH, HAIIPUMED, COBEPIICHHO
TOYHO HE TPEACTABIST co0oi "Oecropsimounbie konebanus”. Tot
¢akr, 4T0 (POHIOBBIEC PHIHKK IO BCEMY MHpY B OIIHO U TO K€ BpeMS Ha-
Yaii pe3Ko MajaTh THTAaHTCKUMH CKadKaMH, Kak OyZITO IMOI BIIACTHIO
Ybeli-TO HEBUUMOW PYKH, CITY>KUT HAIIOMUHAHUEM, YTO LICHOBBIE KO-
niebaHusl MOTYT CTaTh CIEACTBHEM (JEeHOMEHa, CHJia KOTOPOTro MPeBOC-
XOJIUT caMyto OyiHYIO (haHTa3kI0 OQIBIIIIHCTBA HAOIOAATE ICH.

3HAYEHWE SKOHOMUWYECKHUX ITPOI'HO30B

Tenepb, KOHEUHO, MOKHO CKa3aTh, YTO PHIHKA CaMU BUHOBATHI B
TOM, YTO HE OTpaxarT (pyHAaMEHTaJbHBIC IIEHHOCTH. VIHBECTOpHI
MorJM OBl yIesITh OONbIlle BHUMAHUS TPOrHO3aM (pyHIaMEHTAIIH-
ctoB. OnHaKo B ACHCTBUTENHLHOCTHU JIIOJM, TPUCTYIIMBAIOIIMECS K
PBIHOYHBIM MPOTHO3aM (DYHIAMEHTAIMCTOB, YacTO HE MOTYT 1mo0e-
JIMTH PHIHKA. ITO MTOTOMY, YTO TaKHUE MPOTHO3BI PEIIKO OBIBAIOT TOY-
HeIMU. Kak mpaBHiIO, OHM HACTONBKO CKY/IHBIE, YTO HOOEICBCKUIA
naypeat Bacunmii JIeoHTbEB, BBICKa3bIBASICh HA TEMY SKOHOMHYCCKUX
MOJICIEH, 3asIBUIT.

Hu B kakoit nqpyroi 006IacTH MPaKTHUECKHX HMCCIIEIOBAHUH HE HC-
HOJIB3YETCsI CTOJIb OTPOMHBII U CIIOKHBIM CTATUCTHYECKUI MEXAHU3M
€ TaKMMH MaJIOLEHHbIMU PE3YJIbTaTaMHU.
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Ilcuxonoeus gunarncos

Kaxk npaBuiio, aHamUTHKY TPOSIBIISIOT HEPEILMTEIEHOCT B OTHOLLIE-
HHM Pa3IMYHBIX METOJIOB BBIYMCIICHHS, KaXKIbIi N3 KOTOPBIX JIaeT OT-
JIMYAIOIIHEcs] APYT OT Apyra pe3yAbTaTbl. JKOHOMHUCTHI YacTO YCTaHa-
BIIMBAIOT MCTUHHOE 3HAYEHHE BAIOTHI, OCHOBBIBASICH HAa MOICIH
"mapurera nokynarensHoi cuibl” (PPP) mm opreHTHpYSICH Ha MO-
Jenb TiatexHoro Oananca. Jlpa Habopa pe3ysbTaToB CIIOCOOHBI OT-
KJIOHUTBCS ApYT OT Apyra Ha 50 u maxe Oomnee nporenTos. Kakas Mo-
Jenb Jtydie? JIocTaTouHO JIM XOpolia JIFo0as U3 HUX ?

Kornma HeorpeneneHHOCTh CTOJb BEJHMKa, BOBMOXKHO, PasyMHO
NPEMOIOKHUTh, YTO pa3iMyHbIe SKOHOMUYECKHE MPOrHO3BI BCETAA
JaJIeKu APYT OT Jpyra M TaKKUM 00pa3oM, [0 KpaidHel Mepe, oTpaxka-
0T BeNMUMHY Herpeackasyemoct. Ho He B 3Tom aeno. OObIMHO mpo-
THO3BI " (DyHIAMEHTAIMCTOB" OUeHb OJIM3KU JPYT K IPYTY, HO OYCHb
naneku ot peajbHoro ucxozaa. B 1980 roxy Eucomoney omyOnukoBai
12-mecsruHbIE IPOTHO3BI MO KYpPCY HEMELKOH MapKu K aoiuiapy 16 Be-
OYIMX aHAIMTHYECKUX YupexaeHui. Pe3ynbrare! mokaszansl B Ta0-
ymne 1.

K ucxony 12 mecsiiieB Kypc HEMEKOW MapKu K JI0Juiapy ObLT He
1.60wu ne 1.72. On 6b11 paBeH 2.35!

OCOBAS CII0KHOCTD

CnoXXHOCTB, KOTOPYIO HEBOBMOKHO HE YUHUTHIBATh B TOM, UTO UCHIUH-
HAS YEeHHOCb KONeONemCst éMecme ¢ YeHou. XOpOIIMM IPUMEPOM O~
CIy’KaT BATIOTHBIE Kypchl. Ecin Kypce BatoThl KakoH-mu0o cTpaHbl
HaYMHAeT TOJHUMATBCS, 3TO 3a4acTyI0 O3HAYaeT, YTO MHOIALMS U
MIPOLICHTHBIE CTABKU B ATOW CTPaHE HAYMHAIOT CHIKAThCS, IPUBOJIST
K 03/I0POBJICHHIO KOHKYPEHIIMHU C APYTUMH BamtoTaMu. Yepes ompe-
JIETIEHHBIM MEPHOJT BPEMEHN 3TOT Pa3pbIB KOMIIEHCHUPYETCS MOIbe-
MOM BaJIFOTHOTO Kypca. JIpyruMu cioBaMu, KojieOaHHe BaTIOTHOTO
Kypca camooOocHoBaHHOe. Korza 1ieHa pacrer, HCTHHHAsI HIEHHOCTh
TOE BO3PACTAET.

To xe camoe oTHOCUTCA U K akuusM. Eciu eHa akumm pacrer,
KPEAUTOCIIOCOOHOCTh KOMIIaHMM YydlllaeTcs, Tak >Ke Kak M BO3-
MOKHOCTH (DPMHAHCHPOBATH JIEATENLHOCTD, CBS3aHHYIO C 3aiiMamMu
WM BBITYCKOM HOBBIX aKIM{. YITydIIaeTcs TaKk:Ke OO MMUIK
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Taéanma 1 12-MecsgHBII IPOTHO3 IO KypCy HEMEIKOH MapKH K JI0JUIapy Ha
1 mroms 1981 roma OT mecTHaAUATH BEIYIIUX AaHATUTHICCKUX YUPEXKICHUIH.
JeticTBUTENBHBI Kype okazaincs 2.35.

Benyie aHaIUTHYECKUE YUPEKACHUS IIporuo3
Henley Centre for Forecasting 172
Economic Models 171
Berkeley Consulting Group 170
Citibank 170
MarineMidland 170
Philips & Drew 170
Predex 170
Data Resources 169
AmexBank 168
Conti Currency 168
Brown Brothers Harriman 167
Chemical Bank 165
European American Bank/Forex Research 165
Bi/Metrics 1615
Security Pacific National Bank 161
Harris Bank 160

KOMIIaHUM CPelU €€ MOTEHIHAbHBIX KJIMeHTOB. [Ipu 3ToM OHa cra-
HOBUTCS MOIYJISIPHEE U CPEAU CBOUX MOTEHLUANBbHBIX COTPYJHUKOB.
LleHoBble Koj€0aHus, TAKUM 00pa30M, CUIIBHO BO3JIEHCTBYIOT Ha UC-
TUHHYIO LEHHOCTb.

Cutyanus HECWIbHO OTJIMYAaeTCAd W Ha TOBapHBIX pbIiHKax. Ha
MHOTHX M3 HHUX ITOCTaBIIUKU 00pa30Bajy KapTEIH B MOIMBITKE KOHT-
poNHMpoBaTh LeHbl. Bo BpeMsl yBeJIMYeHU LIeH WICHbI KapTeu CTal-
KHUBAIOTCSI ¢ HE3HAUYUTENIbHBIMH TPYIHOCTSIMH U CO3JIaHHBIE UMH
00BbeTMHEHHS ONPABBIBAIOT ce0sl, TOTOMY YTO JUCUUILIMHA MOAIep-
KUBaeTcs yyacTHuKamu. Ho, ecii 11eHbl Ha UX NPOIYKLUIO Ha PbIH-
K€ MajaroT, clabelIlnii 4acTo pearupyeT yBEeIU4eHHUeM MPOU3BOJICT-
Ba, 4YTOOBI COXPaHUTh YCTOMUMBBIA J0X0n. B pesyinbrate KpuBas
MIPEJIOKEHUS] OKa3bIBaETCs MEPEKOLIEHHON HACTONBKO, YTO MOJHU-
MAIOIIUECS 3aTeM LIEHBI OBICTPO CTAHOBATCS MOOYAUTECIHHBIM MOTH-
BOM COKpallleHUs! ITPOM3BOACTBA. B TO ke Bpems majarouiue LeHbl
YBEIMYHUBAIH TIPEIUIOKEHIE, KOTOPOE B CBOIO OYepels OOpeTcs ¢ Ja-
BJICHHEM Ha LIeHbI. JTO TaKke caM00OOCHOBaHHBIH ITpoliecc, B KOTO-
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POM TIPEAJIOKEHHE M CHPOC KOJEOMOTCH, Kak (YHKIHMS IEHOBBHIX
JIBUKEHUH, TIPUYEM JI0 TAKOW CTETEHHU, YTO MOTYT MOPa3UTh HECBE-
aymiero. He yauBUTENbHO, 4TO OYEHH MHOTO JIFOJICH TOKUHYJIM TaK
Ha3pIBaEMOE "JOITOCPOYHOe WHBeCTUpOBaHUE". OJHUM U3 HUX OB
Jxon Meitnapn Keitnc.

OTKPBITUE KEMHCA

Keitne pomwics B Aurmuu B 1883 rony, B ron cmeptu Kapna Mapkca.
Om 6bIcTpO M0Ka3al, yTo 00T FKCTpaopAuHapHbiM ymoM. Korna
eMy OBbUIO IIECTh JIET, OH MBITANCS aHAJIU3UPOBATh pPabOTy CBOETO
MO3ra, a B 28 CTall pelakTOpOM OJ[HOTO M3 CAMBIX yBa)KaeMbIX (JHHAH-
COBBIX H37aHMI AHIIHI: DKoHoMuuecko20 JKyprana®. 3a CBOIO KI3HB
OH BBIMOMHUI (yHAAMEHTaIbHbIE YKOHOMUYECKHE HMCCIIEOBAHM,
a B KaKOU-TO MepuoJ Jaxe ObLT 3aMeCTUTEIeM MUHUCTpA (PUHAHCOB
BenukoOpuranu.

B 1o Bpems kak xu3Hb Kapma Mapkca Obita mpodeccHoHanbHbIM
¢uacko, KeitHc kynancs B ycrexe He TOJIBKO Kak 0OIIECTBEHHbIN Je-
ATENb, HO U KaK uHBeCTOp. Kaxk0e yTpo OH 1o mosryaca mpoBOMI B
TOCTEJIH, TUIAHUPYS CBOK HHBECTHIIMOHHYIO CTpAaTeruio (OH Mpearo-
YUTaT TOBAPHI M BATIOTHI), MPUHOCHBIIYIO €My IO [Ba MHJUIHOHA
noiiapoB B roa. OH Takxke ynpasisul Gponnom Koponesckoro Koi-
nemxa B KemOpumke, Kanutanuzaus KOTOPOro Mo ero GpuHaHco-
BBIM YIIPaBJICHUEM YBEIHYHMIach Oonee 4eM B IecATh pas.

Wmenno nostomy pabotsl KeitHca, nMeromue OTHOLIECHHE K HH-
BECTUPOBAHUIO U (D)OHIOBBIM PHIHKAM, UMEIOT CTOJb OONbIIOE 3HAYe-
uue. Tak 0 uem e umenHo o nucan? B ceoeit kuure The General
Theory of Employment, Interest and Money (1936 rox) on paccyxa:

Cremyer IpemooKuTh, YTO KOHKYPEHIHS MEXAY KBATH(GHIHPO-
BaHHBIMH TPOQECCHOHATIAMH, ¢ COOCTBEHHBIMH CYXXJICHHUSIMH M 3Ha-
HUSIMH, TPEBOCXO/SIIUMU T€, KOTOPBIMU BIIAJICET CPEIHECTATUCTH-
YEeCKUI 4aCTHBIM MHBECTOp, HEUTpAJIN3yeT BBIXOJIKU HEBE)KECTBEH-
HOTO WHIMBHUIYyMa, PEAOCTABIEHHOTO caMoMy cebe. OmHaKko ciy-
9aeTcsl, YTO CHIIBI M YMEHHS TPO(ECCHOHATLHOTO HHBECTOPA | CIie-
KYJSIHTa HanpaBJIeHbl Ha 4TO-TO emie. Ha camom gene 60nbIIHHCTBO

' Economic Journdl.
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W3 OTHX JIIOJICH CHIIEHO OSCIIOKOUT HE CO3JIaHHE MEPBOKIIACCHBIX JIOJ-
TOCPOYHBIX ITPOTHO30B BO3MOXHOT'O J10X0/la OT MHBECTUPOBAHMS Ha
BCEM €ro MPOTSHKEHNH, a Mpe/ICKa3aHie N3MEHEHUI B YCIIOBHOM 0a-
3WCe OLICHUBAHMsI, KOTOPOE MUTO ObI YyTh BIIEPEAN OCHOBHOW MAacCHI.
ConmanpHas 1efib HICKyCHOTO WHBECTUPOBAHMS — Pa3srPOM TEMHBIX
CHJI BpEeMEHH M HEBEKECTBA, OKYTHIBAIONIMX Bce Haile Oymymiee. Pe-
aJbHasi, 4acTHas LIeJIb CAMOr0 HCKYCHOT'O HHBECTUPOBAHUS CErOHA —
"IIPEB30WUTH BCE M BCA', KaK XOPOIIO TOBOPST 00 3TOM aMepUKAaHIIbI,
MIEPEXUTPHUTH TOJILY, BCYYHUTh IUIOXYIO WM 0OECLIEHEHHYIO MOHETY B

HOJIKPOHBI IPYTOMY.

Hecomuenno, KeitHe cunrtan (poHIOBBIC PHIHKH OJIH30PYKHMHU U
abcypaHbIMH, 8 O0pbOY ¢ "TEMHBIME CHJIAMH BPEMEHH H HEBEXKECT-
Ba" HaMHOro 00Jjiee CIOXKHBIM JIeJIOM, YeM "MPEB30UTH BCE U BCA' .

HAUXYJLIAS ITPOBJIEMA

Hauxyanras npobiiema, ¢ KOTOPOM MPUXOIUTCS CTAIKUBATHCS BO
BpeMs IOMCKAa MCTHHHON CTOMMOCTH, HE B TOM, YTO IIOCTPOUTH
HSKOHOMHYECKYIO MOJIEb IPABUILHOIO TPOTHO3UPOBAHUS TPY/IHO,
Y HE B TOM, YTO UCTHHHASA CTOMMOCTD IABUKETCS BMECTE C LICHOM.
Hauxynamras npobiema B TOM, YTO, Y4eM JIy4Ille SKOHOMUYECCKUE
MMHTAIMOHHBIE MOJIETH OMHUCHIBAIOT JCHCTBUTEIBHYIO THHAMHUKY
MUpa, TEM XaOTHYHEEe CTAHOBHTCS UX MoBejcHue. Wnu, ApyruMu
CJIOBaMH, Y€M TINATEIbHEH HALM YYEHBIC-IKOHOMUCTHI [IPOyMbI-
BAIOT M YCIOXHSIOT CBOM MOJIEIH, TEM Bce 00Jee OYEBHIHO, YTO
TaKKe MOJICIM HUKOT/Ia HE CMOTYT MPEACKAa3aTh A0JITOCPOYHOE pas-
BUTHE BOOOIIIE.

MaTeMaTiKi CMEIOTCS HaJl 3THM, TIOTOMY YTO OHH BCEr/ia 3TO IO-
nospesain. "TIpuyurHa, — rOBOPAT OHH, — B TOM, YTO MCTUHHAs Ma-
TeMaTH4YeCKas IIPHUPOIA CIOKHBIX IUHAMHUYECKAX CHCTEM, TAKMX Kak
SKOHOMHKA, YPE3BbIUANHO OecropsiiouHas U KpaiiHe HerpeacKasye-
Mmast". TTo ¢cj10BaM MaTeMaTHKOB, SKOHOMHCTAM IIPOCTO JIOJIT0€ BpEMsI
HE yIaeTCsl 0CO3HATh MCTUHHYIO CYTh CBOCH 3a/lauu, IOTOMY YTO UM
HE MOJI CHJTy NOCTUYb UCTUHHBIA CMBICT HEJIMHEHHON MaTeMaTHKH.
A "HCTHHHBIN CMBICII HETMHEHHOM MAaTEMAaTHKH, — OHHM TOBOPAT, —
B TOM, YTO B OCHOBHOM BbI MOXKETE IIPOrHO3MPOBATH [TOBEJIECHHE Ta-
KHX CHCTEM TOJIBKO Ha OYeHb KOPOTKHIA CPOK".
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OOBsICHEHHE 3TOMY JISKHT B COBOKYITHOCTH CHEI(UUECKUX (e-
HOMEHOB, OOBIYHO OMHCBHIBAEMBIX KaK " NeTepMUHUPOBAHHBIA XaocC".
A Xaoc 03HAYaeT, YTO JJII MHOTHX MM AaKe MOJABIISIOMIEro 0O0mb-
HIMHCTBA SKOHOMHYECKUX CHCTEM KOJIMYECTBEHHOE MPOTHO3MPOBA-
HHe 00BbEKTHBHBIM 00pa30M Helb3s1 poBecTH. [loaToMy mpu pasrpo-
M€ TEMHBIX CHJI BpEMEHH 1 HEBEKECTBA HaM OCTAETCs aJIbTepHATHBA
MO/TYMHUTBCS TOJIIBKO CBOUM JINYHBIM M CyOBEKTHBHBIM JIOTa/IKaM.
U oHM, KOHEYHO e, CIJICTAIOTCS C HALIMMH JIMYHBIMU U CyOBEKTHB-
HBIMH SMOIIMSIMH, TAKHMH KaK HAJIOKa, CTPaxX U KaJTHOCTb.

HAJIEXIA, CTPAX H XKAJTHOCTD

B kuure The Battle for Investment Survival npeycneatonmii nHBe-
crop, amepukanen J[xepansn Jloed (1957 rom), onuchiBaeT peIHKA
CIIEYIOIIM 00pa3oM:

HeT okoHYaTeNLHOrO OTBETa HAa BONPOC OTHOCHUTEIBHO MCTHHHOW
CTOMMOCTH IIEHHBIX OyMar. [[f0)KnHa 9KCIepToB NpHaeT K 12 pazminy-
HBIM 3aKJTIOYeHUSIM. YacTo cirydaercs, YTO HECKOJIBKO MTHOBEHHH
CIyCTSI KaX/IbIii U3 HAX MEHSIET CBOI BEPIUKT, €CIU TOSBUIACH BO3-
MOYKHOCTb IEPECMOTPETh CBOE MHEHHE M3-32 U3MECHEHUS CHTYALl|H.
PrIHOYHBIE IEHHOCTH, JIMIIb YaCTHYHO (PUKCHUpPYEMBbIE B OyXraiuTep-
cKoM OayaHce M OTYeTe O MPHUOBULIX M YOBITKaX, HAMHOTO OOJbIIe
OIPEICIISIOTCS. YSIOBEUSCKUME HAIeKIAMH U CTPaxaMH, XKaJHO-
CTBIO, aMOMIIUSIMH, CTUXAHHBIME OCACTBHUSAMH, M300peTeHusIMH, (u-
HAHCOBBIMH CTPECCAMH W HAINPSDKEHUSIMH, TIOTOJIOH, OTKPBITHSIMY,
MOJION ¥ JAPYTMMH OECUNCIICHHBIMU (DAaKTOPaMU — HEBO3MOXKHO Tie-
PEUHCITUTH BCE, HE YITyCTHB YEeT0-TH00.

Urtak, nonsitHo, Benukue Mactepa MOTyT HE COTJIaCUTBHCS APYT C
JPYTOM B BOIIPOCE, KaK JIeaTh ICHHTH Ha (DOHIOBOM OUpXkKE, HO OHU
00513aTeITLHO COTTIACSTCSI, UTO PbIHOK uacmo Ovisaem abcypousim. Ho
BO3MOXHO JIM aHAJM3UPOBATh "HAJGKIBI U CTpaxu’, "KaJHOCTh U
amMOuIn", 4ToOBI MpecKa3bBaTh "(PUHAHCOBBIA CTpecC W Hamps-
xeHne" mHBeCcTOpoB? Wi, MoXkeT OBbITh, YTOOBI PACCUUTATh HX TI0-
KyTaTeJILHYIO CHTY B IAHHBIM MOMEHT BpeMeHHU ? Mnu, ckakeM, 4To-
OBl y3HaTh, KaKOTO "“WHBECTUIIMOHHOI'O CTHJIS' OHU COOMPArOTCS
NPUIEPKUBATHCS ?
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"TEXHUYECKHUE AHAJIUTUKHN" U "YAPTUCTHbI"

CymiecTByeT Tpymiia CHeKyJISTHTOB, MBITAOIIASACS TPOrHO3UPOBATb,
OCHOBBIBASICh Ha TIPOILIOM ITOBEJICHUH PHIHKA. JTO U €CTh ''TeXHUYe-
CKYe aHAMUTHKK" W "dapTHCThI" .

CeronHsi HUKTO HE 3HAET, KOrja rpaMKy BIEPBBIE CTAIM IIPUMe-
HSTH JUIS aHaM3a (PMHAHCOBBIX PHIHKOB. OJJHAKO caMble CTaperIie
JOKYMEHTBI, N3BECTHBIC Ha CErofiHs, MOATBEP)KAAIOT, YTO UCTOPUS
YBOJHT HAC K STIOHCKUM PUCOBBIM PHIHKaM.

B 1730 rony B SlmoHuu y>ke TOProBaj CTaHAAPTU3UPOBAHHBIMU
(opBapIHBIMU PUCOBBIMU KOHTPAKTaMU. DTH KOHTPAKTbl BO MHOTOM
WJICHTUYHBI TOBapHBIM (hbIOYepcaM, TOPIyeMbIM CEroHsI Ha MHOTHX
Ouprkax, HO C OHUM HCKJIIOYEHHEM: HEBO3MOXKHO OBLITO BBIIBUTAThH
TpeOoBaHUS O (PU3NUECKOH MOcTaBKe TOBapoB. DopBapAHbIA KOHT-
PaKT MOXHO OBUIO KYUTb U MPOAATH, HO HENB3s ObLIO OTPeOOBaTh
Mo HeMy TocTaBKy puca. OfHaKo BCKOpe BO3HHKIIA podiieMa: Kype
IO CIIeNKaM 32 HAJIMYHBIE Ha pUC Kortebasicsi COBCEM HEMHOTO, TOT/ia
Kak (popBapIHble KOHTPAKTHI IEMOHCTPUPOBAIM OolblHe Koneba-
HHS, 4TO TOBOPHJIO O JIONTOBPEMEHHON MEPCIIEKTUBE STOTO MPOLIECca.
B 1869 romy 310 yKe cTano cepbe3HOM Yrpo30id A1 IPaBUTEILCTBA U
OBLIO IPUHATO PEIEHNE 3aKPITh (POPBAPIHBII PHIHOK.

Ho ciayuamnock koe-4To O4eHb HHTEPECHOE: KaK TOJIBKO 3aKPBLIN
(hopBapIHBIIA PHIHOK, (hu3uteckuli PHIHOK HaYal HENCTOBO KOJEOATh-
cs. Uepes 11Ba rofia yrKe LApHIT MOJHBINA Xa0C, U PaBUTEIECTBO BHOBb
paspenio GpopeapaHyto TOproeimo. Terepsb yxe (opBapaHble KOHT-
PaKTBl UCKYCCTBEHHO MOIEPKUBAIUCH PHIHKAMH, JIGKAIIMHI B HX
OCHOBE, ITOCPEJICTBOM TPEOOBaHUS (PM3MIECKOHN MOCTaBKU TI0 Kax-
noMy (opBapIHOMY KOHTPAKTY, MOCJIE Yero PhIHOK MPHOOpEN OTHO-
CUTETIBHYIO YCTONYHBOCTB.

UeMy 9TO HAY4MIIO STOHCKUX OMpKEBBIX TperaepoB? Tomy, 4To
LeHbI (PUHAHCOBBIX MHCTPYMEHTOB BBIPAKAIOT HE TOJIBKO OalaHC Me-
Iy CIIPOCOM M TpeyioskeHreM. OHM BKIFOYAIOT B ce0sl M TICHXOJIO-
TUYECKHH AyieMeHT. BriocnencTBun OHpyKeBUKH pa3padboTaii MHOXKe-
CTBO METOOB IIPUMEHEHHUS TOH Tcuxonoruu. Bekope oHM Havanmm
CTPOUTH I'pa)uKH IEHOBBIX JBMKEHHUH U CO3/1aBaTh MPaBHIIa HHTEP-

3 : =
Or cioBa "chartist” — crenpaiuct 1o NPOrHO3MPOBAHUIO OUP)KEBOH KOHB-
IOHKTYPBI, HCTIONB3YIOMIUH [T 3TOTO aHAIN3 TpaduKoB. — [Ipum. nepes.
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IpeTaluy PHIHOUHBIX JBMXEHUM. DTH METOABI MPOJOIKAIOT MpUMe-
HATb MHOTHE TpeHIepbl, a CriennaibHble CHMBOJIBI Ha TpaduKax Ha-
3bIBAIOTCS "IIEMYYLIIUMU CBEYaMU .

A B TO BPEMSI HA 3ATIAJIE

Ha 3anane mocrpoenue rpadukoB Hawanocs B CIIIA B 1880-¢ rons! B
¢dopme "kHMKHOTO MeToaa". TONBKO OYeHb HEMHOIHE HUCIIONIb30Ba-
JI1 3TOT UHCTPYMEHT, U He ObLJIO HU OJHOTO OOBSICHEHHs, KaK UHTEp-
nperupoBarth 31y auarpammbl. Onaako B 1900—1902 romax The Wall
Sreet Journal omyGIMKOBaNT CEPHIO OTHOCHUTEIBHO MAll03aMETHBIX
CTaTei, MOCBSILIEHHBIX MEXaHU3MY IBIDKEHHS LIeH akuuid. ABTOpOM
OBLT OCHOBATENb TA3eThl U €€ IaBHbINA pexakTop Yapies ['enpu oy,
KOTOPBI, TOMHMO 3TOH r'a3eThl, OCHOBAI 3HAMEHHTYIO CITykO0y (u-
HaHCOBBIX HOBOCcTel Jloy-JlxkoHe (puc. 1).

[Ipeemuuk [loy Ha nocty penaktopa, Bunbsm ITutep I'amunbToH,
OIMHKCHIBAJ €ro Kak "YJIbTPaKOHCEPBATHUBHOIO", XJIaJHOKPOBHOI'O, OC-
BEJIOMJICHHOTO M WHTEJUIMTEHTHOr'O YeJIOBEKa, ''3HABILEro CBOE J1eNo0"
U HE MMO3BOJISBILETO HUYEM ce0s pa3apakats. B HEKOTOpBINA mepruos
CBOGI Kapbephl OH MMeJT CBOE COOCTBEHHOE MecTo Ha Hpo-Hopkckoii
®donmoBoOI OHprKe, TaK KAaK XOPOIIHH MPAKTUISCKUI CKIIa] yMa 1103-
BOJISUT €My IIPOHHKATh B CAMYIO CYTh TOPTOBIIH IEHHBIMH OyMaramu.
K coxanenuto, o ymep B 1902 romy B Bo3pacte Bcero 52 ner u mosrto-
My HHYEro He OIyOJIMKOBaJ U3 CBOMX MCCIIEIOBAHU, KPOME OTAENb-
HBIX MaTepHUaloB B ra3eTHbIX cTaThsiX. OJIHAKO 3TH HAOMIOAEHUS T103-
e 0000IMIN B TO, 4TO MBI ceifuac Has3biBaeM " Teopueil [loy".

Yto OTKPLII I0Y

OpnHa u3 uaHOBanmii JIoy cocrosiia B ToM, uto oH (B 1884 roay) Ha-
9aJ COCTAaBJIATh MHJCKC [EHOBOTO PA3BUTHS VIS TPYIIBI BEIYIIHX
aknmii. [To3xke, B 1896 romy, oH OOBEIUHIIT HECKOIBKO aKIIHHA MPO-
MBIIIJICHHBIX KOMIIAHUH JUIS CO3JaHusl "MHJIEKCa aKIUK MPOMBIIII-
JICHHBIX KOMIIAHUH" M HECKOJIbKO aKI[UH JKeJIe3HOTOPOKHBIX KOMITa-
HUW JJIS CO3/IaHus "MHJIEKCA aKIUH KEIe3HOJOPOKHBIX KOMIaHUR"
(mo3e TeperMEeHOBAHHBIN B "UHAEKC aKIMH TPAHCIOPTHBIX KOMITa-
nuii"). Takum oOpasoM, oH obecrieyni ceOs HEHHBIM aHaJIMTHYE-
CKUM MHCTPYMEHTOM B HCCIICIOBAaHHMH ITOBEICHUS PHIHKA U QopMy-
JIUPOBAHHMH CBOMX MPABHII.
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Pucynok 1 Yapnes I'enpu doy (1850—1902). Yapines Jloy BHEC OrpOMHBIi
BKJIAJ{ B TTOCTIDKEHHE JBIDKCHHI (POHTOBOTO PHIHKA. B OCHOBHOM OH 3aHH-
MaJICsl COCTaBJIEHHEM SKOHOMIYECKUX IIPOTHO30B HAa OCHOBE aHATM30B (POH-
JIOBOTO PBIHKA, HO CETONHS OMpXKEBbIE TpeHiephl OONBIIIe IEHT €ro KaK Teo-
peTHKa, HeXeNnH Kak 3koHomucta. Ero monenu (purypsr) naBanu sicHoe mpe-
nynpexaenue obonx kpaxos: 1929 u 1987 rozos. (Pororpadus pazmerieta ¢
paspetennst komannu Dow Jones & Co., Inc.)

Teopust JIoy COCTOMT U3 CIENYIOMUX MIECTH HAOIFOICHHIA

1 @onodoswle undekcwl 3apanee Huve2o He npunuMarom 6 pacuem. Bee
YUYACTHHUKH PhIHKA OJTHOBPEMEHHO BJIaJICIOT BCeil MH(bopMaIn
€ll, BAYKHOM JIJIS1 TOJIKOBAHUS [ICHHOCTH aKIIMH, ¥ 3TO 3HAHUE HE
TIPUHUMAETCS B PACUET MPHU KOJICOAHUSX PHIHOYHOM IICHBI.

2. Puinok umeem mpu 0sudicenuss — "TiepBocTeneHnoe”, "BTopo
creneHHoe" u "Tperbecrenennoe” . [leHoBbIe Konebanus Bce
r7a CJIEeJCTBUE 3TUX TPEX TUIOB IBMYKEHUH, W CTBYIOUIUX OJ1
HOBPEMEHHO, HO He 00513aTEIbHO B OJJMHAKOBOM HAIPABJICHHH.

Cample OonbllMe JBKEHUS — "TIEPBOCTENECHHBIE", 3TO
TPEH/IbI TPOTSHKEHHOCTBIO B HECKOJILKO J1eT. OCHOBHOM ObIYMiA
PBIHOK HaYMHAETCS, KOTJa BCsS HAUXYIIas HHGOpMAaIUsI He
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MPUHUMAETCS B pacueT B (GOpMUpPOBAHUE IIEHBI U
MepBble HAACKABI Ha Oyayliee HAaYMHAIOT J1aBaTh
CBOM BCXOJBl. DJTO Ha3bIBaeTcs 'mepBod ¢a3oi”
Obrubero peiHKA. Bo "BTOpoil ¢asze" pbeiHKAa 3TH
HAJeXKIbl  IOJTBEPXKIAIOTCA, " SKOHOMUKA
JEMOHCTPHUPYET peanbHoe yayumieHue. "Tperss daza”
[JIABHOTO  TPEHIA OTpakaeT IMpeyBEIUYEHHBIN
ONTUMHU3M 0€3 KaKoro-a1ubo Ha TO PEalbHOTO
obocHoBaHUsA. OCHOBHOW MEIBEXHH DPBHIHOK HMEET
T€ ke camble TpU (a3bl, HO TOJBKO BCE PA3BUBACTCS
Ha000POT.

Bmopocmenennoe nBwxeHue UIMTCS OT Tpex
HEeJIeNb J0 HECKOJbKHX MECAIIeB, YacTO coueTas B
cebe KOPPEKIIHI0, IITyOMHOM OT OJHOW TPETH JIO JIBYX
TpeTel mpeabIIyIIei mepBoii (hasbl.

Tpemvecmenennoe NBUKEHUE IJINTCA MEHEE TPEX
Henenb. OHO B OTHOCUTEIBHOM  CTENEHU
JE€MOHCTPUPYET 9yBCTBUTEIIBHOCTh K
CTOXaCTUYECKHM BHEITHUM BO3JICHCTBHUSIM M UMEET
Majioe WIH BOOOIIE HUKAKOTO OTHOIICHUS K
NpEeNCKAa3aHU  APYyruxX JBHKeHUuW. Bcece T1pu
PHIHOYHBIX JBUXEHHS, a TakXke MPUIOKCHUS
MPEJICTaBICHBI B MOCIEAYIONIUX TJIaBaX.

3. 30HbI NOOOEpIHCKU U CONPOMUBTICHUSL OAIOM YEHOBbLE

cuenanvl. Ko

ra IeHa KoJIeOJIeTCs B y3KOM HHTEpBae OT ABYX 0
TpeX HE

Ieab WK 0oJiee, BO3MOXKHO "HaKOIJIEHHEe" EHHBIX
Oymar y

MaJICHBKOM I'pymnmbl mpodeccuonanon (10 Hayaaa
o beMa)

unu "pacrnpeneneHue” MeHHBIX OyMar cpeid MHOTUX
JII00uTE

ned (B mpeaBepuu Havaia MmajaecHus).

4. O6vem nododepacusaem yerny. 3HAYUMOCTD LIECHOBOTO

JBUKCHHS
KaK CUTHaja YCHJIMBAETCS, KOra BO3HUKAET
OoubIION 00BEM

(o6opot). OOBEM caeayeT 3a HapaBIeHUEM
TpeHa, U, eCJIH

00bEeM BBICOKHI, KOrJa PHIHOK MOAHUMAETCS, U
MaJleHbKHUH B

MIEPHO/T IaICHUS PHIHKA, 3TO TOBOPHUT, YTO PHIHOK
MOWJIET BBEPX.

5. Tpeno oonoxrcen noomeepaicoamocs nNUKamu u

gnaounamu. Bocxo

JAIIAA TPEHJT 0CTAaeTCs HEe3bIOJIEMBIM, ITOKA BCE
HOBBIE ITUKHU U

BIIaJIMHBI HE TIEPECTAHYT IMOJHUMATbHCS.
Hucxoasmuii TpeHg

COOTBETCTBEHHO YCTOWYUB, MTOKA HE MPEKPATUTCS
MOHWKEHUE

BCEX IMUKOB U BIAIUH.

6. 06a unoexca 0onicHbL NOOMEEPIHCOams MPeHO aKyuu.

IlepBocte
NEHHBIN TpeH1 (POHIOBOTO PBIHKA HE MOXKET
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peaabHO YCTaHO

BUTHCH, IIOKA 00a MHIEKCA — U UHIEKC aKIUHA
MIPOMBILLIEH

HbIX KOMIIAHWUM, U HHAEKC aKIUKA TPAHCIIOPTHBIX
KOMIIaHUU —

HE HAYHYT OJIHOHAIIPABJIEHHOE TPEHA0BOE
JIBUKCHHE.
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OpHa w3 npuyuH, Mo KOTopoi "mpasuna JJoy" 3anmoMHUIM TOKOJIE-
HUSI, B TOM, 4TO ero 3uakomblii, C. A. Hemscon, B 1903 romy omy6iu-
koBaJ1 Heckomnbko npasii Jloy B The ABC of Sock Market Speculation
U CTall IEPBBIM, KTO NpeacTaBui koHenuuto "Teopun doy".

B 1922 rony Bunbsim ITutep "ammnbTon nopadotan npasmia oy B
The Sock Market Barometer, Haxoasch Takike o1 BIMSHHEM Tpaduue-
CcKoii cucteMbl baocona. Omnako crarey I'amuiisrona 8 The Wall Sreet
Journal u Barron 's cranu npuBiekath Bce OOJbIIe U OOJBIIE BHUMAHHSI.
C BrHeYaTIAIONIECH TOYHOCTHIO, OCHOBBIBASICH HA NMMPUMEHEHHHU TPABUIT
Jloy, OH mpencKa3bIBal PRIHOYHBIE MBIDKeHMsI. CaMOil H3BECTHOM ObLIa
cepusi CTaTel, B KOTOPBIX OH aHAIM3UPOBANl CHEKYISTUBHBIC MAHUITY-
msun Jxeiimca Kuneca ¢ aknmsimu U.S, Steel. TaMuIIbToH pacKpbil
TakTHKy KuHeca HacTonmpko TouHO, 4to KuHec ObLT yOKIIEH B TOM, YTO
I'aMuIIBTOH MMEN CBOETO IIIMMOHA B ero opranusaiun. Ho B The Sock
Market Barometer T'aMuibToH OOBSICHIUT YMBIICHHOM MMyOIUKeE, YTO €ro
HMHCTPYMEHTHI rpaduku 1 mects npasiwt J{oy.

[ocneanue crarbu ['aMHUIBTOH HaMMCAN AJs1 PhIHKA, OXBAUYECHHOTO
MaHKuKoM. 21 OKTIOps, 3a JIeHb 10 Hayalla M3BECTHOrO Kpaxa (hoH10BOM
oupxu B 1929 rony, on Hammcan crathio B Barron's, B kotopoit mpeny-
MPEKIAT O TICUXOIOTUYECKOM CHTYalluK. Y POBHH ()OHIIOBOTO MHICK-
ca, 0 KOTOPBIX OH FOBOPHJI KaK O MOTEHI[HATBHBIX MCHXO0JIOTHYECKUX
TOYKAX Pa3BOpPOTa, OBUTH Pa30OUTHI B TCUCHUE HECKOJIBKUX CIICTYIOIINX
nHell. YeTsIpe IHS CIYCTS B CTaThe 110 3arojoBkoM "TloBopot B moro-
ke" B The Wall Sreet Journal on Harmican (CHOBa cchliasich Ha MPaBH-
na JIoy), 4To ObIYMi PHIHOK MOOMIENT K PEIIAONIEMY OKOHYAHHIO K
9TO Pa3BOPOT TpeHIa (POHIOBOTO PhIHKA CUTHAIU3HPYET 00 SKOHOMH-
geckoM ymaake. OH ObUT IMHCTBEHHBIM, KTO MPHICPIKUBAJICS TAKOIO
MHEHHUSI, HO, KaK MbI 3HAEM CET'OJIHS, JOCTOBEPHOCTH €ro MporHosa Jo-
KazaHa. Ero mocnemnss craths omyonukoBana 3 AeKadpst TOTo jKe rojia
o1 Ha3BaHueM "V st Ha TOKOM". DTOT 3aroJIOBOK OKA3aJICsl IPOpoYe-
CKHM B IIPSIMOM CMBICHe: ['aMIIBTOH yMep Yepe3 IIeCTh THCH.

B 1932 rony, 30 ner cnycrst mocine cmeptu Joy, Pobepr Pu passun
metoasl Jloy u I'amunbsrona. OHu ObLTH MEPECMOTPEHEI B CTAITH Ooree
CTPYKTYPHPOBAHHBIMH, YTO 0O0JIerdano ux npuMmeHeHne. CBOU BBIBO-
Il OH u3noxun B Teopuu /Joy, onybnukoBanHoi B The Story of the
Averages s 1934 rony (" Hcmopust Hnoexcos").
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HA CAMOM JIEJIE, A HE B TEOP1U

[TepBbie 4apTHCTHI OMUCHIBAIN, YTO OHU HAOJFOAATH HA PhIH-
K€, U UCCIIeZI0BAIM HHCTPYMEHTBI, KOTOpbIE, KaK OHH Tojara-
JIY, TIO3BOJISIT TPOTHO3UPOBATh MOBEJCHNE phiHKa. Ho OHU He
OBLTU YYICHBIMH U HE pa3padaThIBad TCOPHH.

Hayka — 310 He TOJBKO TO, 4TO KTO-TO IOPOW yTBEP)KIAET.
OHa KUBET COIVIACHO HECKOJIBKUM OCHOBHBIM TPHUHIIUIIAM,
KOTOpbIE MOXKHO C(HOPMYIHPOBATH MPUOIUZUTENHHO CIICTYIO-
UM 00pa3oM:

* HayKa, €ClIi 3TO BOOOILE BO3MOXKHO, OCHOBBIBAETCS HA CUCTE
MaTHYECKOM HAOJFOICHUN/M3MEPEHHN PeaTbHbIX COOBITHIA. ;

* XOPOIIIO YCTAaHOBJICHHBIH CITOCO0 MOXKET ObITh UCITOIb30BaH
U APYTUMH YYEHBIMH;

* ©CJIM BBI [TOJIAraeTe, YTO MOYKETE OOBSICHUTD TPUUMHBI TAKOTO

HaOJIOICHHS/M3MEPEHHs], 3HAUHT, BbI 00JaiaeTe "TUITOTE30M

BaM CJIEy€eT IPOBEPUTDH THIIOTE3Y, TOMPOOOBaB JA0Ka3aTh,

YTO OHA HA CAMOM JIeJie HEBEpHA. DTH MOMBITKU HE JIOJIKHBI

YBEHYAThCS YCIIEXOM;

* HECKOJIbKO FMIIOTE3 3a4acTyI0 BMECTE CO3JJaI0T OCHOBY IS
"teopun"..;

* KOTOpas, OIATh-TaKH, YaCTO MOOYKIAeT K Pa3BUTUIO HOBOM
TUIIOTE3bI;

* TEOPHsI TAK)KE MOXET CTaTh OCHOBOMU JIJIs1 CO3/IaHUs JICHCTBY
romux "Momenei’”;

* €CJIM TUTIOTE3a UK TEOPUS TTOTHOCTHIO TIpUeMIIeMa JUIsl BCeX
CUTYyalluil B IIpejiesiax CBOei TeMaThu4ecKoi 001acT, oHa
CTaHOBHUTCS "3aKOHOM".

VY mepBBIX YapTHCTOB, €CIM YECTHO, C STUM HE OBLIO MPOOIIEM.
Toraa HpeanpUHAMAIOCh M0 MOMBITOK OOBSICHUTH (eCiu
BOOOIIE OHHM MPEANPUHUMAINCE), MOoYeMy 3TH "Teopuu” U
"3akoHBI" OymyT paboTaTh, WIH HACKOJIBKO OHH MOIXOMST
apyr npyry. OnHako OOJBIIMHCTBO YapTHUCTOB, KAXKETCS, MOJI-
METHJIM OJIHY OCOOEHHOCTB. TO, YeM OHU 3aHUMAIOTCSl, UMEET
HeuTo ob1ee ¢ ncuxonoruei. xepansa Jloed ckazan:

"CaMmblif BaXKHBIH M €MHCTBEHHBIN (hakToOp B ()OPMUPOBAHHU PHIHKOB
LIEHHBIX OyMar — yesioBeyecKast IICHXOJIOTHs ',
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PA3BACHEHUE JOIIOJHUTEJIBHBIX ACITEKTOB

[Tocne Toro, kak mepBble MPECIOBYTHIE TOPrOBblE€ MpaBUiIa HALUIH
CBOMX CTOPOHHUKOB, CTaJ PACTH 00BEM KHUT W CTaTel MO aHaIU3y
pBIHKA KanuTajia. HekoTopble U3 HUX BBIABUTAIH JIOTHYECKUE THIIO-
Te3bl, a 3aTEM WJUTIOCTPUPOBAJIM, YTO OHH JIOKAa3aHbl SMIIUPHUYECKH.
Jpyrue cTpeMIINCh 1aBaTh PallMOHAIUCTUUECKUE OOBSCHEHUS yiKe
nocTdakTyM, mpuderas K MUCTUII3MY U CyEBEPHSIM.

"Unaukatop AMUHBI KEHCKUX I000K' H300peTeH B pe3yJibTaTe
HAWICHHON 3aBHCHMOCTH MEXAY (DOHIOBHIM PBIHKOM W JITHHOM
YKEHCKOU 0JIe/IbI (ITOKYIaTh, KOTJa OHA [UTMHHAs, TPOAaBaTh, KOTIa
OHa KOPOTKas). BO3HUK HACTOSIIMI MOTOM aBTOMATHYECKUX TOPro-
BBIX CHCTEM BMECTE C HayYHBIMU JOKJIAJIaMU, JOKa3bIBAIOLUIMMHU He-
MPUMEHUMOCTb ATUX CUCTEM.

Ho B 1948 rony B CIIA ony6nukoBan Technical Analysis of Stock
Trends (Texnuueckuti ananuz mpernoos axyuii). Ero asropsr P. 1. Dn-
Bapze u 1. Maru uccienoBainy 0eCHUCICHHOE KOIMYECTBO IPa(HKOB
aKIM{ Ha MPOTSHKCHUM MHOTHX JIET B OOHAPYKIIH HECKOJIBKO Xapa-
KTepHBbIX (uryp (uiau, Kak Mbl UX Ha3biBaeM, "KOH(uUryparwmii").
OHU NOBTOPSUIMCH CHOBA M CHOBA M, B KOHIIE KOHIIOB, J1aBaJld BO3-
MOXHOCTBH IPOrHO3HPOBaTh. Bee 3T sIBIICHHS TOJPOOHO ONHMCAHBI U
KJIACCU(HUIMPOBAHBI, & ITH METOJBI 10 CUX 0P HMOMYJSIPHBI CPEIU
TOPTYIONIMX HA OCHOBE TPa(pHKOB.

B cBoux uccrnenoBaHusAX M30JMPOBAHHBIX I[EHOBBIX IBMXKEHHI
OUp)KeBbIC MAKIIEPHI CIENaId OTPOMHBIN IIar Boepex, korga B 1970-¢
rofibl B JIJIOBYIO >KU3HB BOLUIU IIEPCOHAJIbHBIE KOMIbIOTEPhI. B 3TOT
nepuoa OpuTaHCKUN (UHAHCOBBIN coBeTHHK bpaitan MapOep BBen
MOHSTHUS "30JI0TOr0 Kpecta' U "MepTBOro Kpecra' Mmpu MCIOJIb30Ba-
HUU "CKONB3SIIMX CPEeTHUX", KOTOPBIE CIyXaT JUIsl aHajlu3a LEeHO-
BBIX PSJIOB U BBIYUCIISIOTCS C TOMOILBIO KOMITBIOTEPA.

T'oBOpst 0 KOMIIBIOTEPHOI rpaduke, crneayer ynomsHyTh 1 [1. B. Baii-
nnepa. B ceoeit kuure New Concepts in Technical Trading Systems (Ho-
6ble NOHAMUSL 6 MEXHUUECKUX MOP2OGbIX CUCHEMAX), OTyOIMKOBAHHOM
B 1978 rony, Baiinaep onwmcan ¢popmyity, HazBaHHYIO UM "MHAEKCOM
Otnocurensroit Cunbt” (RSI). Ona crana 3¢ exTHBHBIM OTpake-
HHUEM OCUWUIALKUUA PHIHOYHOTO HACTPOSHUS MEXAY IMpeyBeInyeH-



finbay.ru

18 Ilcuxonoeus gunancos

HBIM ONTHUMU3MOM U TpEeTbHBIM neccuMu3MoM. OJTHA U3 CHIIBHBIX
CTOpOH (opMyIbl Batiniepa B ToM, 4To, Taske HECMOTpSL Ha TO, UTO
oHa ObLTa OTHOCUTEITLHO HOBas M pa3padoTaHa Jyisi KOMITLIOTEPHOTO
MPUMEHEHHS, OHa TPEKPACHO TOJXOJVIa sl aHauu3a rpadukoB
MPONLUIBIX JIET, CO3/JAHHBIX €IIIe B HAUalle BEKa WM JTa’Ke PaHbIIIC.

OCHOBHBIE ITPABWJIA PBIHKA

I/ITaK, MMOABEAEM KPaTKHUEC UTOTM OCHOBHBIX IPABUII JIJISI THBCCTOPOB:

[paswno 1: pwirox enepeou. COBOKYMHOCTh POHULATEIEHOCTH BCEX

[pasuno 2:

[paguno 3:

JEHCTBYIOIMX Y TIOTCHIMAIBHBIX WHBECTOPOB OOBIYHO
OoJNbIIIe, YeM OIHOIrO-¢AVHCTBEHHOrO denoBeka. Bos-
MOXXHO I, 4TO "npyrue” 3HAOT TO, Yer0 He 3HAEM MBI?
MbI HUKOT/]a He MOXKeM OBITh YBepeHBI B 3ToM. Ham nipu-
JIETCSI COrJTaCUTRCS, YTO 3TO PUCKOBAHHAS 3a]aua — HaXo-
JIUTHCS BIIEPE/TU 3HAHKS BCErO PHIHKA M 3a0J1arOBPEMEHHO
HE TIPUHUMATH BO BHUMAHHE 3TO 3HAHUE PHIHKA O IICHaX.
PHIHOK UppayuoHaieH. PEBIHOK MOXKET OBICTPO pearnpo-
BaTh Ha (PaKThl, HO OH MOXKET OBITh M CyOBEKTHBHBIM,
AMOIMOHAIBHBIM M TIOMYUHSTECS BCETO TOJIBKO OHOMY
Kanpr3y M3MEHSIOIIMXCS TPEeHIOB. MHOTIa 1IeHbl MOTYT
KoNeOaThCsl B 3aBUCUMOCTH OT (PHIHAHCOBOT'O ITOJIOXKE-
HUS ¥ UHTEPECOB MHBECTOPOB, OITyXkIas MEKIy Macco-
BOU HCTepHei 1 Oe3pazuuneM, HSOKEIM MEXTY KypcaMu
IIeHHBIX Oymar. ClesoBaTeNbHO, TOMBITKA YaCTHOTO HH-
BecTopa OBITh pa3yMHBIM, HA CAMOM JIEJIC MOTYT OKa3aTh-
Cst a0CYp/THBIM TIOBEICHUEM.

obcmaroska xaomuura. MakpoIKOHOMIUYECKHE TIPOTHO-
361 OOBIYHO CIIMIIIKOM HETOYHBIC, YTOOBI TPEICTABISITh
XOTb KaKyIO-TO IIEHHOCTh ISl HHBECTOPA, ¥ BCE TIOTOMY,
YTO HA DKOHOMHUYECKHE B3aUMOCBS3H ITOCTOSHHO BO3-
JEHCTBYIOT MEJKUE, HO CYIIECTBEHHBIE (DaKTOPBI, KOTO-
pBIC HUKTO HE MOYET MPEICKa3aTh WU OLIEHUTh, HO OHU
MOTYT U3MEHHTH Bce. J{axke ele Xyxe: To xe caMoe Kaca-
ercs U (PMHAHCOBBIX PHIHKOB.
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OTH TpH NpaBUNIa CYILECTBYIOT CTOJIBKO, CKOJIBKO CYIIECTBYIOT PhIH-
KU, 1, HECMOTPsI Ha 3TO, OYEHb MAJIO JIIOJIEH TOHUMAFOT, YTO OHH 03-
HaYaloT.

Ho ceromust Mbl uMeeM U 4eTBepTOE MPaBHIIO, cHOPMYIIUPOBaH-
HOE TEXHUYECKUMH aHaJIWTHKAMHM, MCTIOIB3YIOUIMMHU Tpaduueckue
JarpaMMBbl TIPY aHAIM3€ PhIHKA: TPABHJIO [JIACHT, YTO 3TU TPaUKH
camopeaimzyommecs. Ecim MHOro frosiel IpoBeyT CXOIHbIE JIMHUN
Ha OIMHAKOBBIX Ipa)MKax W OCHACTAT CBOM KOMITBIOTEPHI OHOPOI-
HOM CHUCTEMO MPHUHATHS PEIICHHH, TO Pe3ysIbTaThl OyAyT CaMOIIOA-
TBEPKAAFOILIIMH.

Urak, mpaBuio 3ByUUT CIEAYIOIM 00pa3oM:

[pasuno 4: mpaguxu seiawomea camopearusyiowumucs. Ecia MHOTO
JIFOJIEH MCTIONB3YIOT OJIMHAKOBBIC IPA(UUECKHE CUCTE-
MBI, OHA MOTYT 3apa00TaTh MPHOBLTH Ha CBOMX CJIEIKAX,
HE3aBUCHMO OT TOTO, MIPABhI JIU OHU HA CAMOM JICJIC.

MHBecTHpOBaHME HEMHOTO TIOX0XKE HA UIPY, M, YTOOBI UTPATh B ATy
WPy, MbI JIOJDKHBI TOHUMATh 3TH YeThIpe MpaBiia. Mbl mogpodHee
MPOBEPUM 3TH MpaBuiia B IllaBax 3—06, HO pexe He0OXOAUMO 00b-
SICHUTH HECKOJIPKO NPAKTHYECKUX TepMHHOB. Cliemyromias riiaBa mo-
CBSIIIICHa UIMEHHO 9TOMY.
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Hecko0/1bK0 NPAKTHYECKUX TEPMUHOB

MHe mocoBeToBaIH NPUKYIUTH 3TY aKIIUIO Ha CTApOCTh. 910 cpa60-
TaJIO TOPA3UTCIIbHBIM 06pa30M. S cran CTapuKOM 3a HECIIIO.

D00u Kanmop

Hpexq:[e YCM MPOAOJDKUTH TOBOPUTH O MPaBUjlaX UIPbl, paCCMOTPUM
HCCKOJIBKO OCHOBHBIX TCPMHWHOB.

TPU TUITA TPAGHUKOB

KpuBbie 1ieH, MPUBEICHHBIC B 9TON KHUTE, SIBIISFOTCS epa@uKamu.
Korza Bbl 3aKOHYHTE YHTATh ATy KHHTY, OHH OOpETYT ISl Bac 3Hade-
HHE, U BBl CMOKETE caMy ce0st Ha3BaTh yapmucmom. MHoOTue U3 rpa-
($UKOB epaghuxu 6apos, Ha KOTOPBIX KaXKIpId 0ap 0TOOpakaeT LieHO-
BOI Jiana3oH OAHOTO JHs. HenenbHast TOProBisi MOKET BBITTISIETD
CIIEYIOIM 00pa3oM:
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MarneHbkre ropu30oHTAIBHEIC JITHUN Ha 0ape — 3TO 3apEeTHCTPH-
pOBaHHASL YyeHa 3aKpuimus THs. 3a4acTylo 3Ta BEJIMYMHA JCHCTBU-
TEIIFHO OTpakaerT pealbHOE B3aMMOOTHOIICHHE MEXIY CIPOCOM U
MPEIOKEHUEM, TaK KaK 3aMbIKAeT BCIO KPATKOCPOUHYIO CIEKYJIs-
1o TaHHoro AHA. [Ipu moctpoenun Guryp, wiav KOH(QUTYyparuid,
JIydIIIe BCEro o0paraTh BHUIMaHUE UMEHHO Ha IICHBI 3aKPBITHSI, €CITH
TaKOBBIC U3BECTHBI.

Bonee npocteie rpadmiky, Ha3bIBAEMEIC JillHElHbIMU, TIOKA3bIBAIOT
TOJIBKO Pa3BUTHE LICHOBOT'O IBUKEHUS B IICHAX 3aKPLITHS:

Jluneiinble TpaMKy, €CTECTBEHHO, TOBOPAT HAM MHOTO MEHbBIIIE
10 CPAaBHEHHIO ¢ OapoBBIMH IpaduKkamMu, HO PEACTABISIIOT Ooree sic-
HYIO KapTHHY.

U, Hakonen, Tpetnii THI TpaduKoB (KOTOPBIA, OHAKO, HE OyxeT
MCIIONIB30BAThCS B ATOH KHUTE):

X

X

XOX
X XOX
XOXOX
XOXO

I10T rpadvK HA3BIBACTCS KPECTMUKU-HOIUKU. 3IECh UICS B TOM,
YTOOBI OTMEYATh IIEHBI BEPTUKAILHO, ONPEICIISIS TOIXOISIIEE MIHI-
MaJIbHOE 3Ha4eHue MmKanbl. Korja 1eHa pacter BBepX, psi KpecTu-
KOB CTPOHTCS 10 Mepe ee pocTa. B rmepBblii pa3, Korja oHa rajiaer, Mbl
CIBUTAEMCS BIIPABO M PHCYEM HOJIHK. 3aTEM HOJIHMKU CTaBSTCH OIUH
3a JIpyTMM BHH3, 110 MEpE MMajIcHHs IIEHbI, TOKa OHAa CHOBA HE BhIpac-
TET Ha ONpeNeICHHOE MHUHUMAIbHOE 3HaueHue. [locie 3Toro Mel
CHOBA CJ[BHT'aE€MCSl BIIPABO M PUCYEM KPECTUK.

I'paduku KpecTHKHU-HOIMKYA HE UMEIOT BPEMEHHOM OCH, JaBas
TEM CaMbIM BO3MOXKHOCTh CXKaTh JOJTHI BPEMEHHOM IEPUOJ JI0 OT-
PaHUYEHHBIX MPEeNIoB. MHOTHE HCIIOMB3YIOT TPpayUKH KPECTHKH-
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HOJIMKH B COYETAHUU C TEXHUYCCKUMHU MIPABUJIAMU U UCCIIETYIOT PhI-
HOK CKOpE€ Ha CTAaTUCTUYECKOM, HEXENM Ha MOBEACHUECKON OCHOBE.
W3-3a oTCYTCTBUS OCH BPEMEHH TOT METO] HE OCOOCHHO TIOIXOJIAT
JUTSL TIOPOOHOTO MCCITEIOBaHMsI, TIO3TOMY OH HE pacCMaTpUBacTCs B
JTOH KHHTE.

OJTHUMAIOIIUECS 1 TTA JAIOUIUE PeiHKH

PBIHKM Kak pacTyT BBEpX, TaK U MaJal0T BHU3, U JUIS OMMCAHUS ITUX
SIBIICHUM CYIIECTBYIOT CIICMAIbHBIC TEPMHUHBI. PBIHOK ¢ BOCXOmS-
MM TPEHJIOM Ha MPOTSHKEHUH JIOJTOro MeproIa BpeMEHU Ha3bIBa-
ercst Obruvum poinkom (bull market). Ecim ppiHOK maaet, oH Ha3bIBa-
ercs medsedncvum poinkom (bear market). Toro, kTo momnaraer, 4To phl-
HOK JIOJDKEH TIOJIHSTBCS, Ha3bIBAIOT ObIKOM, @ TOTO, KTO JlyMaeT, 4To
PBIHOK OITyCTHTCS, Ha3bIBAIOT MedsedeM. [IpOMCXOKIICHHE ITHX BbI-
paKeHUI HEW3BECTHO, HO OOLICIPUHATOE OOBSCHEHHE TJIACHT, YTO
OBIK XOUT C MOAHSTON TOJIOBOH (= MOAHMMAFONIHICS), B TO BpeMst
KaK ME/IBE/Ib JICPKUT TOJIOBY OIYIIEHHOH (= mazarormii). Ha camom
nerne ObIK OITyCKaeT TOJIOBY BHH3, KOTZIa OH BO30Y)K/ICH, YTO PHIACT
JOTIOJTHATEITBHYIO CHMBOJITIECKYHO OKPACKY.

Korna peiHOK ner BBepx, ObI4uMii Tpeiiaep MOKymaeT, | ero mo3u-
st HasbiBaercst Onunnol (Iong). Korma peIHOK majaer, oH mpojaet.
Eciit oH BHE pBIHKa, TO Ha CIICHTE 3TO O3HAYAEeT, YTO OH HAXOIUTCS
Ha obouune (0n the sidelines).

Ecm nHBecTOp 04eHb MEBEXUI, OH MOXKET MEPENPBITHYTh Yepe3
OJIHy CTYIEHb — TOBOPS IOIYJIIPHBIM SI3BIKOM, Ha4aTh MPOJABATh
CBOMIX LIBIILIAT JIO TOTO, KaKk OHU BeLTymsTCs. [IpescraBpre cede mpo-
W3BOJIUTEITS TTIICHULIBI, O)KUIAIOIIEro OOJIBIION YpoXkail B CEHTSIOpE.
B ¢eBpasie y Hero BO3HHKIM Cepbe3HBIC MOJO3PEHHS, YTO K OCCHH
OyzieT M30BITOK IMILICHUIIBI U TTOPTOMY 1IEHBI Ha TIICHUITY yranyT. [lo-
3TOMY OH CICIIHT MPOJATh CBOIO MIIICHUILY, HO C YCIIOBHEM MOCTABKU
B CeHTs0pe. MTak, OH mpozial To, 4ero Ha caMmoM Jiefie Y Hero ceifyac
HET, HO TO, YTO OH O’KHZAET TOy4uTh B OymymieM. Ha si3bike (oHmo-
BOI OMpPKM ATO O3HAYACT, YTO €ro TO3ULUS HA TIICHHUILY KOPOMKAs
(short) u on 3acTpaxoBajICs Ha CITy4aii, €CIH ICHbI Ha TILICHUILY YTIa-
nyT. Eciu ero eMMHCTBEHHBI MOTHB — 3aIlIMTa CBOEH HATMYHOM I10-
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suun  (Oyaymmid ypokaiik — ToBap), TO OH Xxeddcep
(hedger). Xemxep Huuero OOJbIIe HE  CTaHET
NpeANnpUHUMATh, I[IOKAa MIIEHHWIa OKOHYATEIbHO He
CO3pEeT, MOCJIe Yero OH MOCTaBUT 3€PHO, BHIMIOJHUB BCE
CBOM 00s3aTesbcTBa MO KOHTPAKTY NyTeM (u3nuyeckon
MOCTAaBKH.

Ho pnaBaiiTe npeacraBuMm, 4To B MapTe LEHBI Ha
NIICHUIly Yynanau OoJbplle, 4YeM MpearnoJiaran Hail
dbepmep. Torga oH CMOXKET KYyIUTh OOPAaTHO TO K€ caMoe
KOJIMYECTBO MILIEHUIIBI, KOTOPOE OH Mpojall, C LEIbIO
MOCTaBKM B TOT K€ CaMblii JeHb. DJTO JacT eMmy
CHEKYJIATUBHYIO NTpHUOBUIb, TMMOITOMY OH OoOJble He
xemxep, a cnexynsum (Speculator). Takoit Tum caenku,
HaIleJICHHOW Ha TOJy4eHHue MpHObUIM, Ha3bIBACTCA
kopomkoul npodadxceti (short seller),

HHTepecHbIi MOMEHT B KOPOTKOM MPOJAXKE CIEKYIISIHTA
B TOM, YTO paHO WM TMO3JHO BaM MPHUAETCS KYIHUTb
00paTHO CBOM KOHTPAKT, YTOOBI 3aKpbITh cAenKy. Ho, ecin
HUKTO HE 3aX04YeT ero mpojarb B 3TOT MOMEHT, BaM
OpHUAETCS MPEAJIOKUTh IIEHY, Ha KOTOPYIO COTJIACHTCS
npojasel. B pesynbTare 1ieHa MOXXET B3JETeTh 10 Hebec, U,
€CIIH TaKOE CIIy4aeTcsl, Mbl Ha3blBAEM 3TO ' KOpPHEpPOM",
"venom"  ("corner")  wam  "CckBM3OM  MenBejei’,
"meosedxcoum obwamuem” ("bear-squeeze'). D10 uacto
npoucxoauino B cepeauHe X|X Beka, Korga yrnpaBleHHE
KOPHEPOM CYHUTAJIOCh 3aBEPIIAIOIIMM HCHBITAHUEM IS
npodeccuoHanbHOro Tpeiaepa. Kak ckasanm ogHax bl
Kommonope BangepOunt o puu-ane Jlpio, KOTOpBIH
MPOCUII MUJIOCTBIHIO:

Tot, KTO HE CBOE MPOJAET, JOJKEH BBIKYITUTH 3TO
00paTrHO, MHaY€ B TIOPbMY TOTIA/ICT.

CeroHst KOpHEPHI BCTPEUAOTCSI HAMHOTO peXke, HO BCE
)K€ ObIBAIOT.

HECKOJIbKO CITEHHUAJIBHBIX
WHBECTUITMOHHBIX MHCTPYMEHTOB

Ha wMHOTMX pBIHKax UCIOJB3YIOTCS CIIeI[MalbHbIC
WHCTPYMEHTBI, YTOOBI clleNlaTh OJUHAKOBO JIETKHUMHU U
"IIMHHYIO", U "KOPOTKYI" CHAEJIKH. DTH HHCTPYMEHTHI
HaspIBalOTC  @wrouepcamu  (futures) wu  onyuonamu
(options).
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Dwvioyepc (future) — 9T0 3aperucTPUPOBAHHBI HA OUpIKE CTaH-
JapTH3UPOBAHHBIA KOHTPAKT Ha OyIyIIyIO MOCTaBKYy OIpEeIeHHO-
ro (JMHAHCOBOIO MHCTPYMEHTA MJIM TOBapa B YCTAHOBJICHHBIN 3apa-
Hee JIeHb 1 33 YCTaHOBJICHHYIO 3apaHee LeHy. Ecin CMHT noKymaeT
(BIOYEPCHBIN KOHTPAKT Ha MOCTaBKY KazHaueckux oonuranuid Co-
emuHeHHBIX LlITaTOB B MapTe, OH OroBapMBaeT LIEHY ceiuac, HO He
CMO’KET TIONTYYHTh 3Ty TIOCTABKY paHbLIe MapTa, Koraa Oyzer mpous-
BOAMTH orJiaTy. B To sxe camoe Bpemst BpayH MoXer nmpojaTs STOT ke
KOHTPAKT B ILIOPT M KYIIUTh €ro 00paTHO TMO3Ke, BOSMOXKHO, 10 00-
Jiee HU3KOM 1eHe, 3apaboTaB NpHObUTH Ha Pa3HHMIIE. XOpOIIO TO, YTO
C TPaIUITMOHHON ObIUbCH U MEIBEXKbEH TOPTOBIICH MOXKHO 3apabo-
TaTh OJAWHAKOBYIO MPUOBUTH, HE3aBUCUMO OT TOTO, MOJHUMAETCS
WM TIAJIAET PHIHOK, TaK KaK BbI MIPEICKAa3ain ABMKEHUE U TOpryeTe,
ucnons3ys ero. Kpome toro, Tpedyercsi 04eHb CKPOMHOE JIOTIOIHHU-
TenpHoe obectiedeHre. BHauarne Bbl BHOCHTE JIMIID HEOOJBIION TPO-
LEHT OT CTOMMOCTH KOHTPAKTA.

OcOOEHHO MHTEPECHBIN THIT (PHIOYEPCOB — (hbrouepchbl Ha UHOEKChl
(index futures), Britrouarorme B ceOsi MPUOOPETCHUE WM MPOIAKY
LIMPOKOH BBHIOOPKH aKIWi, OOBIMHO 0OpAIIArOIINXCS Ha OMpkax Ofl-
HOM cTpaHbl (MX ellle Ha3bIBAIOT IICHHBIMU OyMaraMi, JISKAIUMU B
OCHOBE KOHTpakTa). Ecnu BbI monaraere, 4yto (hOHIOBBIA MHICKC
yIasieT, BaM HyXHO OTKPBITh KOPOTKYIO MO3HULIUIO Ha (broYepc, Top-
T'YEMBI Ha 3TOT WHJICKC, MOTyYHB, TAKMM 00pa30M, MPUOLLIH OJaro-
Japs MaJaroeMy PhIHKY. BONBIIMHCTBO KPYNHBIX (POHIOBBIX PHIH-
KOB IMEIOT TaKU€ KOHTPAKTHI.

WuctpymenT, Ommkaliimii K ¢prodepcy, Ha3bIBACTCS ONYUOHOM
(option). B npuHImMITe, OMmMoH — 3T0 (broYepc, B KOTOPOM TIPH yMe-
PEHHOH BeIMYMHE pHCKa pa3Mep YOBITKA OrpaHHYeH B CBOEM MaKCH-
MaJIbHOM 3Ha4YeHHH, B TO BPeMsl Kak MOTEHIHAaNbHAas MPUObLIb HU-
kak He orpanuucHa. (Ecim ommuon mponaercs, a He MOKymaeTcs,
BCE MPOMCXOAUT Kak pa3 Hao0opoT. CHEKYIISHT yalle BCero periacT,
YTO JIOTHYHEH BCEro MpoAaBaTh OMLIMOHBI, TaK KaK B CpEeAHEM IIpe-
MU 32 TIPUHSTHE PUCKA TPEBBIIIACT ACHCTBUTENBHBINA PHCK.) Omiy-
OHBI NpeyIaraloT HeCKOJIBKO MHTEPECHBIX BO3MOXKHOCTEH. Hekoro-
pble U3 HUX OTHOCHUTENBHO CIIOXHBI. Pany ympoleHust Mbl He pac-
CMaTpHBAaEM HX B 9TOW KHHTE.
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®provepchl ¥ OMIMOHBI MOTYT IPUMEHSITHCS U B TOPTOBJIE BAJTIO-
TOM, XOTS 3[1eCh CaMblil PaclpOCTPaHEHHBII UHCTPYMEHT (opsapo-
Huill Konmpaxkm Ha oomen eamomul (forward exchange contract) — Tpan-
3aKIusl, OrpPaHUYCHHAs BO BPEMEHH, NPU KOTOPOK MHBECTOP OIIHO-
BPEMEHHO MMEET JUTHHHYIO MO3UIIMIO HA OJHY BATIOTY U KOPOTKYIO
TO3MIIMIO TIO IPYToi BamoTe. Korja mo3uims 3aKphIBacTCs, peaim-
3yeTcst IPUOBLTh WITH YOBITOK, BETMUMHA KOTOPBIX 3aBUCHT OT JIBHIKE-
HUS LeHbl. [IpuObuis BKIIOUaeT B ce0sl MPOLICHT, HApaICHHBIH 10
JUTMHHOW BAJIFOTE, 38 BHIYETOM MPOIICHTA, OIUIAYEHHOTO MO KOPOTKOM
BastoTe. EcTecTBeHHO, BO3MOXKEH U YOBITOK.

MHora MHBECTOp OTKPBIBACT UTMHHYIO MO3UIIMIO HA TPaIULIHOH-
HO CJ1a0YFO BATIOTY U KOPOTKYIO MO3ULIMIO Ha TPAMIIOHHO CHIIBHYFO
BayroTy. [IprdmHa 3TOr0 B TOM, 4TO MPOLIGHTHAS CTaBKa IO CIIa00i
BAJIFOTE HAMHOTO TIPEBBIIIACT TPOLICHTHYIO CTaBKY IO CHJIBHOH Ba-
JIFOTE U TI0ATOMY TIPUOBLIB 110 3TOH pa3HHUIIE CTABOK OYJIET BBIIIIE T10-
TCHIMATLHOTO YOBITKA BCIICJICTBUE IICHOBBIX JBHXKCHUIA. DTO apoum-
padic npoyenmnoti cmasku (interest rate arbitrage).

BcrnenctBue mmpokoro MpUMEHEHH s STUX THOKUX WHBECTHIIMOH-
HBIX HHCTPYMEHTOB Pa3InyHsl MEKITY MOJICISIMH TOAHUMAIOIIET OCS
U TI3/IA0IIEr0 PhIHKA MHOTIA OBIBAIOT HE TAKUMU OOJIBIIMMH, KaKu-
MH JIOJDKHBI OBITh. DTO 3aMEYaHUe CIICAyeT BCErJa YYHTHIBATH TIPU
JaJIbHEHIIIEM OOCYKICHHN OBIYBbErO U MEIBEKBEIO PHIHKOB B ATOM
KHHTC.

BbIBOP 'PAO®HKOB

U, HakoHen, CyIecTBYIOT PhIHKH. | padmky, HCTIONb3yeMble B Ka4ecT-
BE MPUMEPOB B 3TOH KHUTE, IEMOHCTPUPYIOT KPYITHbIE U JIMKBUIHbIC
pbiHKH. ECTb pBIHKH, 7151 KOTOPBIX TOHUMaHHE PHIHOYHON AMHAMUKA
camoe riaBHoe. [Iprmepsl B 3TOH KHUTe BKITIOYAIOT B ce0sl IPOLICHT-
HBIE CTABKH JEHEKHOTO PBIHKA, aKLUM, OOMHUralyy, (HproYepchl Ha
WHJEKCBI, THOCTPaHHBIE BAJIFOTHI, IPAarolicHHbIC METaJJIbI ¥ TOBAPHI.
MoskeT MoKa3aThesl CTPaHHBIM, YTO TOBApBI TOXKE BKITIOUCHBL. UTO
cBsi3bIBaeT Kode, Menp Wi HepTh ¢ POHIOBBIM pBHIHKOM? OueHb
MHoroe. be3ycioBHO, orpoMHeiiias qoisi MeXIyHapOIHOH TOProB-
JIM TOBapaMy MPOMCXOAUT Yepe3 (POHA0BBIE OMPKH, OCHOBHIBASCH
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TOJIBKO Ha CHEKYJSIIUM MHBECTOPOB, Y KOTOPBIX HET HUKAKOro Hame-
peHust GU3NYECKOro UCIONb30BAHUS UM MOJTYUYEHUS 3TUX TOBApPOB.
(Haobopot, oHH yKacHYTCs, €CJIM KOTrJa-HUOYIb (PU3MUECKU TIOITY-
YaT 3TW TOBaphl.) J[BauaTh YyeThIpE Yaca B JICHb JIFOIH BO BCEM MHUPE
MOPOOHO U3YYaIOT IICHOBBIC TPAHKH IO CBHHUHE, )KHUBOMY POTaTo-
My CKOTY WJIM IIPYTKOBOW MeJI UCKIIOYUTENHFHO B TIOUCKAX OTBETA Ha
BeYHEIH Bompoc: "KakoBo HacTpoeHHEe phIHKA?'

He cnumikom nu MHOTO TeXHHYECKUX TepMHUHOB? Ho, BOoOpykHB-
LIKCh MU, MBI TENIEph MOXKEM JIBUTAThCS BIEPE., K HAIlIMM OCHOB-
HBIM TIPAaBUJIAM UTPHI.
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IlepBoe NpaBuJio: pHIHOK — BIIEpeIH

Oco3HaHHO WM HEOCO3HAHHO, HO JIBMUKCHUS IIEH
OTpaXarT He mnpouuloe, a Oymymee. Korma
MIPUOJIMDKAIOIINAECS COOBITHS OTOPAChIBalOT CBOIO TCHb
BIiepe ceOs, 3Ta TeHb magaeT Ha Huro-Mopkckyro

®oHIOBYIO OHPXKY.

B. Il. ' amunvmon

JIro0oit Topryrommii Ha GOHIOBBIX PHIHKAX KaKOe-TO BpeMsi KOr/a-
HHUOYIb 3aMETUT, YTO AHATMTHKH, SKOHOMHCTBI, KOHCYJIBTAHTBI 10
WHBECTULIUSIM U JKYPHAIIHCTBI, OT KOTOPBIX OXKUJIAFOT MPEICKa3aHUi
0 OyJymieM MoBeJeHUs PhIHKA, KaK IPABUJIO, OTCTAIOT OT HEro, Jie-
MOHCTpPHUPYSI CBOIO OECITOMOIIIHOCTh CO BCEMU CBOMMH HOBOCTSIMH,
aHAJIM3aMH U TIPOTHO3aMH, KOTOpBIE He OoJiee YeM TIOCMEpPTHBIC 3a-
MEYaHHs 0 TTOBOJLY TOTO, YTO PHIHOK YK€ JABHBIM-JIABHO TPOJICIIAI.
Jlpyrumu clIoBaMH, PHIHOK UJIET BCET/IA BIIEPEIH HOBOCTEH.

B cBoeit kaure Dasist die Borse oupsxeBoii criekyssiaT Kocronanu
OIIpeZIeNseT 3TOT (PEHOMEH CIEIYIOIUM 00pa3oM:

B ocHOBHOM HE HOBOCTHM CO3JalOT IICHBI, a IICHBI
co37ar0T HoBocTy. I1o Kacaercs u Ilaprka, u JIonnoHa,
u Hrro-Hopka. Ilocime 3akphITHs AHEBHON TOPTOBIHU
KaKJIbIi HAUMHAET UCKATh apTyMEHTHI IS OOBSICHEHUS
MIPOU3OIIS/IIEIO0 [IEHOBOI'O OTKJIOHEHHUS WM H3MEHE-
HMS TPEHJa, U 3TUMH apryMEHTaMH CTAHOBSTCS T€, O
KOTOpHIX JIBa Yaca Haz3ald Mbl JaKe HE HMEIH
[IPEJICTABIICHUSL.
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OmHO 00BsICHEHHE, BO3MOXHO, 3aKITIOYACTCS B TOM, YTO HUKTO HE JIFO-
OUT JTIO/ICH, MPUHOCSIINX TIOXHE HOBOCTH, M TIPOCHO3BI TIPH MOTHAMA-
IOLIEMCsI PBIHKE, Ha KOTOPOM BCE CYACTIIMBBI. DTH HOBOCTH COBCEM HE
TO, YTO XOTSIT YCIbIIIATH JI0 1. Kora oHM ux ciblmart, To He BEpAT UM.
Bonee wmn MeHee HEOCO3HAHHO, HO MH(OpMAIS, MpeaocTaBsieMast
OCHOBHOM ITyOJIMKE, OTCOPTHPOBAHA TAKUM 00pa3oM, UTO MOATBEPIKIA-
€T HACTPOEHUS U PhIHKU. Y SKOHOMHCTOB, TOBOPSILIUX B TOJIB3Yy TPEH-
J1a, Bceraa OOobIast ayTUTOPHST MEUTAIOIIIX Pa300raTeTh CIIyIIATeNIeH.
Ecnu pbIHOK TONBKO YTO JOCTUT CBOETO MUK, OCIIE Yero Havaju Bbl-
XOIUTb HOBOCTH M aHAJIM3bI, TO OHU 3a4aCTYIO KpaiiHe MO3UTHUBHBLIE.

Ho cymectByer eme oxHo, Oonee oueBHHOE OOBSICHEHHE: T10-
CKOJIBKY PBIHOK HaXOJHUTCS BIIEPEIH HOBOCTEH, 3TO MPOCTO CBUIE-
TEIbCTBYET, YTO OH HAXOAUTCSI 8nepeou IKOHOMUKU.

BAPOMETP BEBCOHA

[epBBIM, KTO TIPHBJIEK BHUMaHKUE MyOIIMKA K STOMY UHTEPECHOMY (a-
KTY, OBUT BBLIAIONIMICS aMepuKanel o nMenu Pomkep bapn baocow.
Ba0con poamiicst B Maccauycerce B 1875 rofy, MOMyYiI CHEHAATb-
HOCTh UHXkeHepa B 1898 rony u cpa3y ske Hadan paboTaTh OUPIKEBBIM
OpokepoM (OGpOKepHI 3a ATO €ro HUKOrAa He MpocTuin). Heckonbko
JIET CIYCTSl y HEero pa3BMiICs TyOepKyJie3, U eMy PEeKOMEHI0BAIM KaK
MOXKHO OOJIBIIIe HAXOJUTHCS Ha CBE&XeM Bozmyxe. [loaromy B 1902 ro-
Iy OH OTKPBUT O(UC Ha OTKPBITOM BO3IyX€, CO3IaB CBOIO COOCTBEH-
Hyr0 koMmnanuio, Babson Statistical Organization, o ¢huxaacoBomy
ananuzy. ([To3xke 0 HeM OBLTO CKa3aHO, YTO OH CIMHCTBEHHBIN Ye-
nosek B CIITA, cnenaBmmii CTONBKO JICHET Ha CTaTHCTHKE). PaboTas
Ha CBEXEM XOJIOJHOM Bo3ayxe, b30COoH HOcHI crnenuaabHBIA MUA-
KaK C 3alIUTHIM YJICKTPUIECCKUM MOIOTPEBOM CIIHHEI, & €ro CeKpe-
Tapb-aCCUCTEHT OBLT BEIHY)KJICH HA/ICBaTh BAPE)KKH U UCIIOIB30BATh
MaJICHbKHE PE3MHOBBIE MOJOTOUKH, YTOOBI CTYy4aTh MO KJIaBHATYpE.
Tak pa3BuBanach 3Ta KOMIAHUS, cAenaBias ba0coHa oOIecTBeH-
HBIM JEATENIeM U JTaXKe JIMYHBIM JPYroM HECKOJIBKHX MPE3HCHTOB
Coenunennsbix LlTaTos.

B 1907 roxy BHnmanune ba6cona, yxe mornpasuBIIero cBoe 3710po-
Bbe, IIPHUBIICKIIA BOJHA TAHUKH Ha (OHIOBOI Oupxke. BooxHoBICeH-
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HBIH €10, OH HAa4aJl OKa3bIBaTh YCIYTH IO MPOBENEHUIO crienrduye-
CKOT0 aHanu3a, Ha3BaHHOro M "'['padukxamu br6cona". C momorpio
9TOTO aHAJIN3a OH CPAaBHMBAJ SKOHOMHUYECKOE Pa3BUTHE CTPaHBI C
rpaduKaMy ICHOBBIX ABIDKEHUH Ha (poHAOBBIX phiHKax. B 1910 romy
OH OITyOJIKOBAJI CBOIO TIEPBYIO KHUTY "DKOHOMUYECKUe bapomempbt,
ucnonv3yemvle 015 Hakonaenus oenee " (Business Barometers Used in the
Accumulation of Money). B 1ot kaure, camoii paHHel U3 H3IaHHBIX
uM (mocrne Hee mocinenoBaio eme 50) o MOBOY B3aMMOCBSI3EH MEK-
1y (OHIOBBIMU PHIHKAMH X 5KOHOMHYECKUMH TEHACHLMSIMH, OH I'O-
BOPUIT:

Ha camom nene, ecmu Obl He OBLIO IIpOCTOpa JUIS
MAaHMITYJISIIMA U BCE 3TH PHIHOYHBIE TPEHUIephbl ObUTH OBl
COIJIaCHBI HECTH PAacXOjbl, CBSA3aHHBIE CO COOPOM
JaHHBIX I aHaIM3a (YHIAMEHTATBHOTO COCTOSHUS
SKOHOMHKH, CHELUATUCTBl MOIJIM OBl  IOJaraThest
TOJIKO Ha caM (hOH/IOBBIN PHIHOK, KaK Ha GapomeTp.

l'unoresza ba0cona He MMena B BUIY MUKPOSKOHOMHUKY. OH HE OKu-
Jal OT 1IeHbI KaKOH-TN00 OTAENbHON akuuy dPQEeKTUBHBIX MPOTHO-
30B 0 Kommanuu. Ho ecnu cobpath Bce 1ieHHbIe Oymaru BMecTe, TO
Bech (DOHIIOBBIM PHIHOK JOIDKEH MPOTHO3UPOBATh SKOHOMUKY B IIe-
J10M. MakpOo3KOHOMHUYECKHUI OapoMeTp JOJDKeH Oyjier paboTaTh, ec-
JIM TOJIBKO HECKOJIBKO PHIHOYHBIX TPEHIEepOB HE HAUHYT yAa4HO UM
MaHHITyJIUPOBAT.

Uepes aBeHauaTh JIET 1MOCHe MepBoil KHUrK ba0coHa riaBHBIN
penaxrop Wall Sreet Journal Brmbsiv [Turep INaminisron B 1922 romy
OIyOJIMKOBAIT KHUTY C POJCTBEHHBIM HazBaHueM "bapomemp Donoo-
8020 Poinxa "(Sock Market Barometer). T'aMunbToH OBLT OTYACTH BIOX-
HoBIeH Teopueit Babcona (Ho B ocHoBHOM Yaprbsa [loy). On ommican
KJIACCHYECKUH MPUMEp CIIOCOOHOCTH PhIHKA HE MPUHUMATH B pacyeT
AKOHOMHKY. IT10 ObLTO Toce nmanuku 1907 roxa, kKorjaa oH padoTat
IJIaBHBIM PEAAKTOPOM B TIPUEMHOM OT/eNe, KoTopblii B 1908—1909 ro-
JlaX OKazaJiCsl HABOIHEH >KaIo0aMH, KacatoMMHCs OUp KeBOH TOpPro-
BM Ha Yomn-ctpuT. [IpuunHOi ObLT NOAHUMAIOIIUIACS OBIYMI PhI-
HOK B TOT MOMEHT, KOT/ia /iefjla B 9KOHOMHUKE CTPaHbI [T O4YeHb ILI0-
x0. Cpemu cambIX 6€300MIHBIX OOBHHEHMH OBLTO Takoe: Y OI-CTpUT
UTpal HA CKPUIIKE, B TO BpeMs Kak ropen Pum".
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Tem He Menee B 3TOT mepuoA ['aMUIBTOH MpUAEPKUBATICI MHE-
HHS, YTO PHIHOK MPOCTO-HANPOCTO MPUHUMAET B pPacueT HEMHUHYe-
MBI YKOHOMUYECKUH moabeM. M 3TOT moabeM AEHUCTBUTENBHO TPO-
uszomen. Yto AeiCTBUTENBHO PHIHOK MPEABOCXUTHI, TaK 3TO IKOHO-
MHYECKOE BO3pOXKACHUE B mocnenaywmue roasl. [loatomy Famunbton
cornamraics ¢ b30coHoM B TOM, 4TO PHIHOK BeJeT celst, Kak OapoMeTp
3KOHOMHUKH, HO HE pa3fielsul B3TJIAAB bI0COHA OTHOCHTENBHO CIO-
COOHOCTH KpYIHBIX OMUPKEBHMKOB MaHHUITYJIHPOBAaTh PeIHKOM. [0 MHe-
Huto ['aMUIbTOHA, OHM MOTYT KPaTKOBPEMEHHO BIHATH HAa PHIHOK U TO
TOJIBKO Ha OT/EJIbHBIC AKIMU, HO OHU HE MOTYT KOHTPOJIHUPOBATH 0OJIb-
IIMe JBUXCHHUS, CIEJ0BATENbHO, PRIHOK Ha CaMOM Jiee "yHUKAIb-
HbII GapomeTp”.

UCIIBITAHUE BAPOMETPA

HukTo He Mor maxke W MeuyTaTh 00 MCHBITAHUM OapOMETpa MYYIIUM
o0pa3om, uem Bo Bpems OupixkeBoro kpaxa B 1929 rony. 3a nBa roaa o
3TOTO0 Kpaxa KOHCYJbTAIIMOHHOE areHTCTBO ba0CoHA Hayano peko-
MEHJIOBaTh MHBECTOPAM NPOJIaBaTh CBOM akuuu. Ho prIHOK mpojon-
’Kaj MOJHUMATECA, U B30COH BEITNAAET CMENIHBIM B TJ1a3aX MHOTHX
noaed. OTO BIEYaTIEHHE YCYTyOnsyioch TeM, 4TO OH (pakTHUECKU
eJIMHCTBECHHBIH MMeJ TaKOH IMECCUMUCTHYHBIA B3TIan. IlouTHm Bce
3KCIEPTHI, HAUWHAS ¢ IKOHOMHCTOB M 3aKaHUYHWBAS MHBECTUIIMOHHBI-
MU KOHCYIbTaHTaMH, OBLIHM YPE3BBIYAMHO ONTHMHUCTUYHBIMH, PEKO-
MeH/ys OOIbIle TOKYTATh aKIHK, & HE TIPOIaBaTh HX.

OnHUM W3 TeX, K KOMY TPHUCIYIIUBAJICS PHIHOK, OBLI mpodeccop
Jlyopenc u3 [lpuncroHckoro yHuBepcuteTa, yrBepkaasmuid B 1929 ro-
Iy, 9TO HE BUJMT MPUYUH CUMTATh PHIHOK aKIUI MEepPEOICHEHHBIM.
Bropoii sxcnept, npodeccop Upsunr dumep, 3asBisi, 4TO aKIUH,
MOXO0Xe€, JJOCTUTHYT elle 00Nee BHICOKUX 3HAYCHHH B JOJITOCPOUHOM
nepuosie BpeMeHu. Ho caMblil omreoMisSonIui npuMep moJjo0HOTO
ONTUMHU3Ma — 3TO MyOJiuKanus OFOJIIETeHS HOBOCTEH MO OICHKE
MEPCTIEKTHB 3KOHOMUKH. TakuM MPOTHO3MPOBAHUEM 3aHMMANAch Ha
MPOTSHKEHUHM MHOTHX JIET TPyIIa BeIymuX 3KoHOMHCTOB [apBapna:
Tapsapockoe Jxonomuueckoe Obwecmeo (Harvard Economic Society).
OTOT o MIMANBHBIN OpTaH MpeJcKa3biBal Ha MEPUOJ] OT Hayajla Kpaxa
1929 rona o ocenu 1932 roza, 4To 3KOHOMHUKA OYIET UATH BIEpeN,
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B TO BpeMs Kak Kpusuc yrmyomsuics. [locie Tpex JeT mOCTOSHHO
OIIUOOYHBIX TPEACKa3aHUi 3TO OOIIECTBO, B KOHIIC KOHIIOB, IMpe-
KpaTUJIO CBOE CYILIECTBOBAaHHE.

[pesunent crpansl ['yBep, Mpe3uIeHTH BeIyIUX OAHKOB, IJIaBa
HBIO-ﬁOpKCKOfI donmoBOI OMpPKH, KaK U OOJTBITHHCTBO U3BECTHBIX
(DMHAHCOBBIX MEPHOAMYCCKUX HW3JTAHHH, TAKKE JEMOHCTPHPOBAIH
CBOM ONTHMHU3M U B MOMEHT Kpaxa, ¥ BO BpeMs JUTMHHOIO IyTH K Be-
nukon Jlenpeccuu.

Ho B30con we orcryman. 5 cenrsiops 1929 roza, koraa peIHOK TONb-
KO IPUOIIKAICS K CBOEMY "MAaKCHMyMY BCEX BPEMEH', OH JeNai JTOK-
najn Ha Exxeromnoit HarmonaneHo#t Kongepeniun busneca v He Tonb-
KO TIOBTOPHJI CBOM OCHOBHOM COBET MPOJIaTh BCE aKIMH, HO U MPOTHO-
suposal najenue uanaekcoB Ha 60—380 myHkToB. B30CoH TaKKe mpen-
CKa3asl MOCJIEAYIOLIYIO 3a 3TUM JENPECCHI0, BO BpeMsi KOTOPOH 3aKpo-
0T 3aBOJIBI,  JIFOZIeH OY/IyT BRITOHATH HA YIHILY. JTa pedb OTMETHIIA Ha-
qao OMPKEBOro Kpaxa, BO3BECTHBIIIETO O HACTYIUICHUH TITyOOKOH Jie-
MPECCHH, UTUBIICHCS OOJBIIYIO YacTh ITOCIEAYIOIErO ECATUIICTHS.
Bapometp ba6coHa BeIepkal CBOE caMOe TPYTHOE HCTIBITAHHE.

OTPULIATEJIbHAS ITPOU3BOJTHA S [IEPBOY CTEIIEHU

B 1939 rony XKoze¢ Lllymmerep B cBoeii kuure "busnec-L{uxmvt"
(Business Cycles) man cBoe 00bsCHEHHE ONEpeKaIOIeH peaKum
¢onnoBoro peiHka. lymmnerep oOHapy uj, YTO OCHOBHBIEC MIPH-
YHUHBI B TOM, YTO 3TOT PBHIHOK HEJIb3sl 3aMI003PHTh B HATMYHH (-
¢exTa "TpeHHs", 4eTO HE CKa)Kellb O MPOMBIIIJICHHOM CEKTOpE.
B ToT MOMEHT, KOra mocie AenpecCHy Hadallk MPOSICHATHCS Tep-
CIEKTUBBI, MHOTME KOMITAHUH OKa3aJHCh HACTOJIBKO ociabieH-
HBIMU TI0CIIC TIEPUO/IA TSHKEIIBIX BPEMEH, YTO, HECMOTPSI HH Ha 4To,
pasopuince. OTO 3aepKajo MHIYCTPHAIbHOE Pa3BUTHE H3-32
BiausHus "TpeHus . Ho Ha peiHKe MOmoOHOW 3aaepKKu HE Ha-
Omozanock.

CrenoBaTenbHO, €CTECTBEHHO OXKHIATh, YTO BOCXOJSIINE JBIKCHHUS
Ha (HOHIOBOI OUpIKe, B OCHOBHOM H B OTCYTCTBHE HEONArONMpHsTHBIX
BHEIHUX (HaKTOPOB, OyAYT YCTAHABIHMBATHCS H HAOUPATH CHIIBI OBICT-
pee, 4eM Takue ke JABIKeHUs B OU3Hece.
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o 3T0ii MpuvrHE MEIBEKHUI PHIHOK HA (POHIOBOM OHPIKE 3aKOHUNT-
Cs paHbIle, YEM COOTBETCTBYIOIIMI ynajgok B sKOoHOMHKE. [Ilymrie-
Tep TaKXKe IoJarai, 9To (GOHIOBBI PHIHOK pearupyeT HaMHOro ObI-
cTpee, 4eM 3KOHOMHKA, JIEKAIIasi B €0 OCHOBE, BO BPEMSI IMKOB MPH
BOCXOJISIIINX KOJCOAHUSIX:

B TO Bpemst kak OCHOBHOH OM3HEC HE TOJIBKO MOXKET, HO 4acToO U yc-
IIOKaNBAETCsl BO BPEMsI CIlajia JIOCTaTOUHO YHOPSAA0UYCHHO, TPYIHO Ce-
0e MpeICTaBHTh, YTO TO KE caMoe BO3MOXKHO ¢ ()OHIOBOM OHpIKeit.
Criaz 03Ha4aeT COKpallleHHe MPUOBUIM M BO MHOTHX CIIydasiX HalH-
gye OoJlee WM MEHee Cephe3HBIX MpobieM. DTo aeT cBOOOLY IS Ha-
nageHus measenel. Ho naxe ecny HUYEro Takoro He MPOUCXOIUT
WIN HE OXKHMIAETCs, OMHOTO TOJBKO (hakTa, YTO HET MPUIMHBI OXKH-
JIaTh BOCXOJISIIETO JABM)KEHHS, 33 UCKIIFOUEHUEM OIPE/IeNICHHBIX CIIy-
qaeB, Oy/leT TOCTaTOYHO, YTOOBI CIIEKYIISTHTHI MOTEPSUTH HHTEpEC K
CBOUM OIEpPALHSIM.

OTOT apryMeHT OCHOBBIBAETCSI Ha MPEAINOCHUIKE, YTO HHBECTOPHI B
JEWCTBUTEIIFHOCTH UMEIOT ONpENEICHHOE MpeACTaBlIeHHe O Oyy-
[IeM PKOHOMHKH. TOT (hakT, HaIpuUMep, 4TO IEHBI aKIUi HE PHHU-
MAaIOT B pacueT Oynyliee pa3BUTUE YKOHOMHUKH, OOBSCHSICTCS TpeN-
YYBCTBUEM MHBECTOPA OTHOCUTEIBHO TOTO, YTO MOXKET MIPOU3ONUTH B
OynymeM. Eciu denoBek 4yBCTBYET, UTO B €ro OM3HECEe TAHHBIA BCIIO-
MOTaTeNbHBIN TpeaMeT OyAeT UMETh MEHBIIUN CIPOC, OH MPOAACT
CBOM aKIIMM KOMIIAHUH, MIPOU3BOJALICH 3TH MPEAMEThI, BO3MOXKHO,
Jla’ke B TOT MOMEHT, KOI'Jia YIIpaBJIeHHE 3TOH KOMIIaHUM HE M003pe-
BaeT O HAJMYMH KOMMEPUYECKOi onacHocTu. Eciu xe mHBeCTOp 00-
HAPYXHT, YTO CPOKH ITOCTABKU CyOIIOCTaBIIMKA pacCMaTpUBacMOM
YM KOMITAaHUH YIUTUHSIOTCS, OH MOXKET C/IENaTh BBIBOJI, YTO KHHTa 3a-
Ka30B MEPENOJIHEHA U OH KYIUT aKUUU 3TOH KOMITAHUH.

Takoe cTpeMHUTEIbHOE MPOHUKHOBEHUE PHIHKA B OM3HEC 00BsIC-
HSIETCS HECIOCOOHOCTBIO CaMOTO PBIHKA K OBICTPOW pPEaKIUu.
Ho eme 6onee BaxeH, kak ckaszan o6 3tom lllymnerep, TOoT dakt, 94to
KaK TOJIbKO MHBECTOpP MEPECTAET BUAETh KaKue-T1M00 OCHOBAHUS st
MOKYIIKY, OH HaYMHAET NMpoAaBath. M, qpyruMu cIoBaMH, peIHOY-
Has LleHa — 3TO He MpsIMOE OTpPaXEHHE OCHOBHBIX OkuaaHuii. OHa,
CKopee, OTpHLIaTeNnbHas IPOU3BOIHAS IEPBOIl CTENIEHH OT OCHOBHBIX
OXKUJAHUH. DTO CUTyallus, KOTAa OCHOBHOM KJIMMAaT YKOHOMHUKH OC-
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TaeTCcsl XOPOIIMM, HO HEOCTATOK OONOHUMETbHbIX XOPOIINX HOBO-
CTell MPUBOAUT K MPOJaKe aKiuil. XOTs 3TO 3BYUUT U Pa3yMHO, Bpe-
MEHaMH PBIHOK MOXKET UMETh MPOTUBOIOJIOKHOE OCHOBHOMY Ha-
CTPOIO 5KOHOMUKH MHEHHE.

JAJIbHEMIIWE UCCJIEJIOBAHUSA

B 1981 rony Amepurxarckuii Sxonomuneckuii sxcypran (The American
Economic Review) omyomkoBan crateto KOmkuHa @. dawmel, Beecto-
POHHE UCCIIEIOBABIIIETO B3aUMOCBSI3U MEXITY JIOXOJOM OT BIIAJICHUSI
aKIMeH, SKOHOMUYECKOH IESTEINEHOCTEI0, MH(IISAIUCH U ICHSKHBI-
MU 3aracamMy. JTO UCCICAOBAHUE OCHOBAHO HA SMIUPUYECCKOM Ma-
tepuaie no CIIIA 3a nepuos, Haunnas ¢ 1953 ropa. @am 3akmrour:
"AKIMS BO3BpAIIACT UHULIMATUBY BCEM JECUCTBEHHBIM MEPEMEHHBIM,
YTO 03HA4YaeT CIOCOOHOCTh PBIHKA K IIEIeCO00pa3HBIM MPOTrHO3aM
peabHOrO cekTopa. DTO UCCIENOBAaHNE PUBEIIO €ro K CIIS/TYFOIIE-
My 3aMEUaHHIO, KacaroIeMyCsi OTHOIIICHHUS ()OHIOBOTO PHIHKA K WH-
(hopmarmu:

®dakThl MPENONaraloT HaJMYKe “palHOHAIBHBIX OXKUIAHUN" WM
"3(h(eKTUBHBIX PHIHKOB", MPU KOTOPHIX (POHIOBBIN PHIHOK 3aHMMA-
€TCsl MPOLIECCOM KAIUTAIIOBIOKEHHH U HCIIONB3yeT CaAMYI0 PaHHIOK
“H()OPMAIINIO, OTHOCSIIYIOCS K 3TOMY MPOIIECCY C IENbI0 POrHO3H-
POBaHHS €ro IBOJIOIUH.

Jpyrumu cinoBamu: (hOHIOBBIN PHIHOK OIEPEKAET SKOHOMUKY —
HE 0YCHb CUIILHO, HO OOJBIIE, YeM XOTAT OOJBIIMHCTBO KBATU(U-
IUPOBAHHBIX SKOHOMHUCTOB. JTO TPEIOI0KEHNE HAa3bIBACTCS "'TH-
note30ii 00 >¢dpexruBHOCTH phiHKa". ([TopasutenbHO, 4TO GOIB-
IIMHCTBO MHBECTOPOB MMEIOT JIPYrOe MHEHHUE 10 3TOMY ToBoty. Or-
poc 500 ameprKaHCKUX MHBECTOPOB B akiuu Tocie kpaxa 1987 rona
rokasaj, 4to 45% u3 Hux monararot, OyaTo ()OHIOBBIN PHIHOK, B OC-
HOBHOM, OTpa)KaeT COCTOSIHUE DKOHOMUKH, 25% CUMTaroT, 4To y
PBIHKA C SKOHOMHUKOI OYeHbh HE3HAUUTEIIBHAS CBSI3b, H TONBKO 17%
JYMAFOT, YTO PHIHOK HAXOAUTCS BIIEPEAN SKOHOMHKH.)

W3-3a Toro, 90 (hOHIOBBIN PHIHOK HAXOUTCS BIIEPEIN, CAMO CO-
001 IPUBOIUT K JIOTHYECKOMY 3aKJTFOUCHHIO, YTO 3TOT PHIHOK OJTUH
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13 O(UIMATHHBIX BEIYIIMX WHAWKATOPOB JUII MHOTHX HAIMOHAJIH-
HBIX SKOHOMUK. AHamu3bl Harmonansaoro bropo DxoHOMHYECKOTO
HUccnenosanus B KemOpumke 1 Maccadycerce JJOKa3au, 9TO PhIHOK
CaMbIi STyl n3 12 Beaynpx mepruoandecku OOHOBIIIEMBIX WHTH-
KaTOpPOB aMEPUKAHCKOM HYKOHOMHUKH.

BoHnwl JIVUIIE

MeI MOXKeM Terepb TIepeIBUHYTHCS €llle Ha OMH Ilar: OOJHTraIyH
MOTYT OBITh Ja)Ke JyYIIMMH WHCTPYMEHTaMH, 00CCTICYHBAIOIINMH
NPOTHO3 KOHOMUKH. 28 centsiops 1982 roma Wall Street Journal
OITyOJIMKOBAJT CTAaThIO O CIIOCOOHOCTH PBIHKA OOHIOB TPEABOCXHIIATH
COOBITHSI, TIPOUCXOIAIIME B YKOHOMUKE. BBIBOJT OBLT CIIC Ty FOILIHIA:

3HaueHre OOH/IOB, OTPAKAMOIIMX CpeHee 3HaueHue 1ieHbl 10 OoHmI0B
C caMO# BBICOKOW CTaBKOM, BBIMYIICHHBIX T'OCYAapPCTBCHHBIMH KOM-
MYHAJILHBIMH TIpeAnpusTusiMe, ¥ 10 EHHBIX OyMar MpOMBIIUTEHHBIX
KOMITaHH#, COTJIACOBAHHO JIOCTUTTIIMX CBOEIO MUKA WA MUHHUMYMA,
B 3aBUCHMOCTH OT COOBITHS, HECKOJIBKUMHU MECSIIAMH PaHbIIIE, YeM,
HarpuMep, UHIEKC Beaymero naankaropa Kommepdaeckoro Jlemap-
TaMEHTa, CXOJHbIM 00pa30M CHTHAIM3UPYET O HACTYIICHUH OCHOB-
HOTO TIOBOPOTHOT'O MOMEHTa B SKOHOMHYECKOM ITHKJIE.

B atom Taxoke Huuero HoBoro HeT. B cBoelt kuure "Oxoromuueckue
bapomemput, ucnonvsyemvie ons naxonnenus oened”, (1910), badcon
MpUMEHST 12 TUIMPYIONMX WHIAKATOPOB, BKITFOUAs MPOIEHTHYIO
CTaBKY JICHE)KHOTO PBIHKA, IIPO KOTOPYIO Mucal: "/Jenbeu — OCHOBA
BCE TOPrOBJIH, TOATOMY OHH, BO3MOXKHO, CAMBIN UyBCTBUTEIHHBIN
u3 Becex OapomerpoB”. [ToCKOMBKY MPOLIEHTHBIE CTAaBKK OONIHTAIH-
OHHOTO ¥ JICHSKHOTO PHIHKOB 3()()CKTUBHBIC IMOKA3ATEIH, Y IBH-
TenbHO, uto Hanmonansnoe Bropo Dxonommueckoro Mccnenosa-
HUS HE WCIONB3YET UX CErOJIHS B KaYeCTBE JIMIAUPYIOIIMX WHIIUKA-
TOpoB. [IprurHa 3TOro B TOM, YTO PaCTYyIME MPOICHTHBIC CTABKH
COBEPIIICHHO TMPABHIBHO CYUTAIOTCS '3ara3/IbIBAOIIMK WHIIUKA-
TOpaMu'".

Onr (pyHKIMOHUPYIOT JIyIlle, YeM KaKOH-TN00 U3 IPYruX ISITH
3ama3/pIBAFOIINX UHIUKATOPOB. [103TOMY, €M BBI UCCIENyeTe Jie-
HEXKHBII Kypc B 00paTHOM MOPsIIKE (3T0 BO3MOXKHO HAOITFOICHHEM 32
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KPAaTKOCPOYHBIMH OOHAAMH, PACTYIIUMH O MEpe MaJCHUS KPaTKO-
CPOYHOM HPOIECHTHOW CTABKHU), BBl YBUAUTE, YTO OHH PA0OTAIOT Kak
peKpacHble uaupyronme uHaukatopsl (Myp, 1969).

CrniocoOHOCTh (PMHAHCOBBIX PHIHKOB MPEACKA3bIBATH PA3BOPOTHI B
SKOHOMUKE He siBIsieTcs 4eM-To ocodeHHbM st CLIA. B 1984 rony
Bpyno ConHuk omy0nuKkoBan cBoe Hccle0BaHue B JKyprane Ounan-
cosvix Ananumuxos (Financial Analysts Journal), moarBep»xnasiiee
B3aUMOCBSI3b (DOHIOBBIX PHIHKOB B JICBATH PAa3HBIX CTPaHAX Ha MPO-
Tsokernn nepuona ¢ 1971 mo 1982 roper. On mucan: "CornacHo ofHO-
My U3 OOBSCHEHHI HaOMOIaeMOi OTPUIIATETFHON B3aMOCBSI3U Me-
KTy JOXOTHOCTBIO aKIMid, 0Opamiaromuxcs Ha peiake CoeIMHEHHBIX
raroB, n uHIAIMEH, TaJeHHE B IICHAX aKI[Ui CUTHAU3UPYET O
CHIDKCHUH SKOHOMHYECKOH aKTHBHOCTH... Jl0Ka3aTenbCTBa, MOTyda-
€MBIC U3 JICBSITH OCHOBHBIX ()OH/IOBBIX PHIHKOB BO BCEM MHPE, II0X0-
ke, OATBEPXKIAI0T 3Ty Teopuio”. Ha OCHOBE 3THX M MHOTUX JPYTrUX
HCCIEIOBAHUM CTAJO SICHO, YTO (DOHIOBBIC PHIHKH MOXKHO HCITOJIB30-
BaTh B KAYECTBE JIMIUPYIOIIUX JKOHOMHYCCKHUX HHAUKATOPOB C
OOBIYHBIM OIEPEKCHUEM JICHCTBUTENBHBIX Pa3BOPOTOB TPEHIOB Ha
6—9 MecsIeB U MPOICHTHBIX CTaBOK Ha 8—25 MecsleB, cHayasa
BO3HHKAIONINX Ha (PMHAHCOBBIX PHIHKAX, & 3aTE€M yXKE B 3KOHOMUKE.
3TO HE 03HAaYaeT, YTO PHIHOK Bcerna npas. Ho 3To o3Hawaer, 4To oH
(pBIHOK), BepOsITHO, OOsiee MpaB, HEXKEIH KaKOW-ITHOO0 OJMH U3 Ma-
KPOAKOHOMHUYECKHUX HHIUKATOPOB, HA JaHHBIA MOMEHT W3BECTHBIN

HaykKe.
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Bropoe npaBuiio: ppIHOK HPPALMOHAJIEH

MEI 0OHApPYKWIM, YTO BCE OOIIECTBO COCPEIOTOUMIIO
CBOM MBICIM HAa OJHOM OOBEKTE M CXOJHUT C yMa B €ro
MOHMCKAX. B OJHOYAChe MIJUIMOHKI JIFOJIEH OKA3aJIUCh II0]
BJIMSTHAEM OJIHOM-€IMHCTBEHHON WUIIO3UHU U OSKalIH 3a
HEl, IIOKa MX BHUMAaHHE He 3axBaTWiIa KakKas-TO HOBas
IIPUYY/Q, OKA3aBIIAsICS IUICHUTEIbHEN PEKHEN.

Yapnw3z Maxxei

MbI yBHIIENH, YTO OCHOBHBIE PHIHOYHBIE MOJIENH ((DHUTYPhI) HAXOISITCS
Brieper 3koHOMUKH. OJIHAKO, KaK 3TO XOPOIIO MPOAEMOHCTPUPOBA-
JIK UTphl U Becenbe 1929 rona, nHorma B 6apoMeTpe HaXOIUTCS BOJIA.

HEBOJIBIIIOM SKCITEPEMEHT

HeGonpmioi skcnepuMeHT MPOMLTIOCTPUPYET OJHY U3 MPUYWH, TO-
4eMy PBIHKHA MOTYT TaK OBICTPO TEPSITh CBSI3b C NEHCTBUTEIBLHOCTHIO.
JJi Takoro 3KCrepruMeHTa BHIOEpUTE HHOCTPAHHBIM BAIIOTHBIN PbI-
HOK U JIeHb B €BPOINENHCKON TOProBiie, B KOTOPBIHA OTYETIMBO BU/HO,
YTO €BPOIEHIIBI HE HAMEPEBAIOTCS OUYEHb CHUJIBHO CIBUIATh IICHBHI.
[IpoBenuTe Bce yTpo B U3y4eHUHU (PUHAHCOBBIX HOBOCTEH 3a Mociel-
HUe 24 vaca. 3aTeM HOMBITATECh IOTaaThCs, 9TO OyayT JenaTh ame-
PHUKaHIIBI, KOTJ]a Y HUX HAuYHYTCsS TOpru B 4—5 yacoB Beuepa o EB-
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porie. ByayT nu oHu nokynams WiN npooasams douiapul? TIpoaymaii-
T€ BCE JIOBOJBI IIPU MOJbEMaX U MAJCHUSIX, a 3aTEM PELINTE UATH B
"UIMHHYIO" WK "KOPOTKYIO" MO3UILIMIO, CKaXKeM, Ha J0JUIap MPOTHUB
eBpo, korma orkpororcst oupxxu CLIA. JlaBaiite mpencraBum, 4to
OOJIBIIMHCTBO J0BOJIOB TOBOPHT HAM, YTO OHH (aMEpHKaHIIbI) OymyT
MPOJIABATh U BB BEIOMPACTE MO3UIIHIO MIOPT.

Cpa3zy mociie obeia BBl OTKPBIBACTE TAKYIO OOJNBIIYIO KOPOTKYIO
MO3UIMIO Ha JIOJUTAp, YTO YyTh OOJbBIICE, YeM YMEPEHHOE JIBHIKCHUC
HE B TOM HAIpPAaBJICHUH, MOXET CO3/aTh JTOBOJBHO CEPhE3HBIC MPOO-
JeMbl. DTO 03HAYAaeT, YTO BBl ceOs CBs3aim. Termepb cauTech U Ha-
MPSHKEHHO CMOTPUTE Ha MOHUTOP, €XKECEKYHIHO HaOMIomas 3a Joi-
napoM (OH aKTHUECKH M3MEHSETCS KaXayto MuHyTy). CodetaHue
CJIAIIKOM HE3aIIUIIEHHON MO3UIUY W HANPSDKEHHOTO HAOIIOICHU ST
MOJTOTOBUT BaC K UPPAI[HOHATHHOMY MTOBEICHUIO, YTO MMPOJAEMOHCT-
PHUPYET 3TOT CEUUAIBHO NOJCTPOSHHBIN SKCIEPUMEHT.

Korna amepukasipl HA4HYT paboty B 4—D5 9acoB Bedyepa 1o JIOH-
JIOHCKOMY BPEMEHH, TOSBUTCS TepBasi OecropsiiouHasl TypOyIeHT-
HOCTbB. 3aT€M BBI IICPESIKUBETE HEUTO CTPAHHOE: KaK TONHKO HAYHET-
sl IEPBOE HE3HAYHUTENBEHOE IBUKEHIUE, OHO MPOJIBET HOBBIUA CBET HA
JIOTMYeCcKoe 00OCHOBAaHME, HAJl KOTOPBIM BhI paboTalld, U 3TOT BCE
3aJIMBAOIINI CBET OCBETUT apryMEHTHI B MOJB3Y JBIDKeHUs. Ecim
JoJIIap yHazueT, Kak | MpeArnoarajgoch, Bama mobena Oyaer mpeBoc-
XOAHOH. " 3HaN 3TO, — MOJgYMaeTe Bbl, yIUBISACH, YTO 10 3TOTO B
94eM-TO BOOOIIE COMHEBAIICH, — BCE APTYMEHTHI B MOJIB3Y IMTOKYITKA
OBLTH TIPOCTO Hepa3yMHBbI'. Eciu mosmap BMECTO 3TOro HauyHET pac-
TH, BHE3AITHO BCE apTyMEHTHI 32 MOKYIIKY puodperyT Bec. "Hy u my-
paK ke s, KOHEYHO K€, OH HJIET BBepX' . BO3HHKHET CHIIBHOE XKena-
HUE pa3BEPHYTHh HE3AIIUIICHHBIC ITO3UIUHU, XOTS BCE 3HAIOT, YTO
nepBble HEOONBIINE MBKCHHUS HA PBIHKE, IMOJOOHBIC 3TOMY, HE
HUMEIOT HUKAKOT'O 3HAYCHUS.

Uro Bl OOHAPYXKUTE, TAK ITO TO, YTO HACTPOEHHUE CIIEIYET 3a LIEHOM.
Ecnu niena pacrer, y Bac BO3HMKAET TAKOE YYBCTBO, YTO BaM CICAYET
MPOIOJDKATh UATH BBepX. ECiM 1ieHa majaet, JFOM MONAraroT, 94To ek
CIIElyeT TaK M MPOJOIDKATh. JTO KacaeTcsl U Mpo)eCCUOHAIIOB, H JTFO0U-
Tenell. EnuHCTBeHHAs pa3HUIIA B TOM, YTO OMBIT YYHT MPOECCHOHAIOB
ciepxuBaTh cBoM mbl1. Ho nHOrIa ocoboe HacTpoeHue NepexouT OT
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MaJICHBKOH TPYIIIbI HHBECTOPOB KO BCe OONBILIEMY YUCITY JFOICH, Tpe-
BpallasiCh B MaCCOBOE JBMKEHHUE U, B KOHIIE KOHIIOB, B MACCOBYIO HC-
Teprro. ITOT PeHOMEH OOHAXKAET CabOCTh YEIOBEYECKOro yMa XOTh U
HETIPUSITHBIM, HO OY€Hb JICHCTBEHHBIM 00pa3oM. Vcropus 3HaeT MHO-
T'0 MOJO0OHBIX MPUMEpOB. [IepBhIi B MUpe Kpax CHEKYISATUBHON (oH-
T0BO# Oprkn nMen Mecto Bo @panmyn B 1557 roxy, xorma ['abcOypekast
Nmnepust nepecrana BeIIUIAYMBaTh IIPOLUEHTHI U B3HOCHI IO TIPaBUTEb-
CTBCHHBIM OOJTHTAIMSM, BBITYILCHHBIM B OOJBIIIOM H30BITKE B TIPE/IbI-
ayipe rofpl. C Tex 1op B KaKJ0M BEKE MTPOUCXOANIIN KPYITHBIE CTIEKY-
JISITUBHBIC MBIKECHUS Ha (DOHIOBBIX OMPIKaxX, BCE 3aKAHUMBIIHECS HE-
MHHYEMbIM KpaxoM (cM. npuioxkenue 4). Camble HOYYUTENbHBIC U3
uux: B ['ommanmuu B 1636 roxy, my3sips "HOxxHOoro Mops™ B AHNMH B
1711—20 rT. 1, KoHeuHO, OupskeBoit kpax 1929 rona.

KPAX B TOJUTAH/IUU B 1636 roxy

Ucropus kpaxa B ['ommanmuu 1636 rona, HACUMTHIBAIONIAS BOT YKE
360 net, I HAC MPEKPACHBIA TIPUMEP HEPa3yMHOCTH HHBECTOPOB.
danTacTHYECKas! MPUYMHA 3TOr0 Kpaxa (OJHOTrO U3 CAMBIX GOJBIIMX
BO BCell UCTOpHHU (POHIOBOTO PHIHKA) B TOM, YTO OOBEKTOM WHBECTH-
Ui ObUIM HE aKIMH, He OOJHMIalliy U HE TOBAPBI, XOTS 3Ta HCTEPHS
U YCKOpHJIA MOJbeM OJIarOCOCTOSHHMS, HO BCIIE 32 ATUM Ha BCIO Ha-
U0 00pyIIMIach BOJHA OAHKPOTCTB, U HACTYIMIA IEMPECCHs. DTO
OBLTH JTYKOBUIIBI TIOJBIIAHOB.

[epBoe coobmienus o Tronbnanax B EBpore otHocutest k 1559 ro-
Iy, KOrJa KOJUIEKIIMOHEP SK30THUECKUX PACTeHUIl COBETHUK I epBapT
MOJyYMJT TIOCBUIKY C JIYKOBHIIAMH TIOJNBIIAHOB OT CBOErO Jpyra H3
KoHctanTrHOMONS, KOTOpHIE OH MOCcaau y ce0s B caay B Ayrcoypre
B ['epmanmu. Ero TronbrnaHbel MpUBIEKIM K ceOe OONbIIOe BHUMAHHE.
B nocneayromuye rofpl 3TOT LBETOK 3aBOEBAJl OIPOMHYIO MOMYJISp-
HOCTb CpPE€/IM BBICIIUX COCJIOBHUI, ocobeHHOo B 'epmanuu u I'omnan-
JUH, T/ CTaJO0 TpaauLuell 3aKa3blBaTh JIyKOBUIBI MO HEMOMEPHBIM
nenam npsimo u3 Koncrantunonons. K 1634 roxy 5Ta Tpaauius yxe
cTana noBceMectHoi. Haunnas ¢ atoro roga 6oratoe odmiectso ["oin-
JIAHJMU CTaJl0 CUUTATh HEMOJHYIO KOJUIEKIMIO TIOJBIIAHOB IPU3HA-
KOM JypHOTO BKYyca.
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l'om 3a romoM LeHBI HA JIYKOBHIBI TIOJBIIAHOB BO3PACTAIH U, B
KOHIIE KOHIIOB, JOCTUTIIH aCTPOHOMUYECKUX BICOT. COrIacHO mep-
BOMCTOYHHMKAM, B CAMBIi pa3rap TIOJbIIAHOMAHUU IIEHA 10 OIHOM
CHIeNKe, OIUIaYeHHasl 32 OJHY-€INHCTBEHHYIO JIYKOBHIY PEIKOU pa3-
HOBUIHOCTH TIOJIBIIAHOB, Semper Augustus, pasastiacs 4600 ¢uopu-
HaM, HOBOH Kapere, JIByM JIOIIAJsIM CepPOil MACTH H ITOJIHOMY KOMII-
JICKTY y3IICUCK U YIIPSDKEK.

Ecmu otkopmiieHHbI# ObIK B TO BpeMs ctomn 120 ¢umopuHOB, TO
HACKOJBKO OrpoMHOM cymmoii cuutanuck 4600 ¢uopunos! OnHa-
CIMHCTBEHHAsI JYKOBHUIA JPYrod PeaKod pa3sHOBHIHOCTH, "Buile-
kopoib” (Viceroy), mpomaBanack 3a 24 mMOBO3KH, HAMOIHEHHBIE 3€P-
HOM, YeThIpe KOpOBBI, yeThipe Ooukn nmBa, 1000 hyHTOB Macna u He-
CKOJIBKO TOHH CBIpA.

B 1636 roxmy cripoc Ha JIyKOBHIIBI TIOJNBIIAHOB HACTOJIBKO BO3POC,
YTO JIFOJM HaYa Iy TOProBaTh UIMU Ha OMpPIKaxX B HECKOIBKUX TOJUTAH/-
CKUX ropoakax. TroJbIaHbl CTAIU TOKYMATh HE TOJBKO 3)KUTOYHEIC
KOJUICKIIMOHEPBI, HO M ar€HTHI, M CHICKYISIHTHL. OHH CKyNalii JIyKOBH-
Bl TIPY MaJICHIIeM MaJICHUU [IEHBI, MOCIIe Yero MpoiaBajin 1 3apada-
TBIBAJTM HA 3TOM MPUOBLTE. C IENBI0 0XKHUBJICHUST TOPTOBJIA OPraHU30-
BBIBJIMCH OIIMOHBI HA TIOJBIIAHBI, TPEOYIOIINE Map KEBOM JCTO3HUT,
cocraBisromui Beero ymmb 10—20% ot mosHo# nensl. [Ipoctsie nro-
ITM BO BCEX SKOHOMHYECKUX CEKTOpPaxX Ha4yalW MMPOIaBaTh CBOM aKTHU-
BbI, 4YTOOBI MHBECTHPOBAThH B ATOT MPUBJICKATEIBHBINA PHIHOK.

ByM ronnmaHnckix THOIBIIAHOB MTPUBJICK BHUMAHUE 3aIPaHUIIBI, U HO-
BBII KallMTAJl HA4aJl BIIMBAThCS B 3TOT PHIHOK, ITOBBIIIAS IICHBI HA 3€MITIO,
HMYIIIECTBO U MPEIMETHI POCKOILH, & TAKXKE Ha TEOJIBIIAHbI, JOCTHTaBIIIIE
BCEC HOBBIX M HOBBIX PEKOPIHBIX BBICOT. Pocim cocTosHMS, M HOBBIC
TPYIITBI Goravyeil MOMONHSITH BEPXHHE Clor o0mecTBa. HOBBIHA 3aKUTOY-
HBIN KJ1acc 3apa0aThIBal ICHBIH Ha CHEKYJISIHAX U HHBECTUPOBAT HX
CHOBA B JTYKOBHIIBI TIONBIAHOB. [TrBOBap 13 YTpexTa 3alen HacTOIbKO
JIAJIEKO, YTO OOMEHSUT CBOIO TMBOBAPHIO HA TPH IICHHBIC JTYKOBHITHI.

CoMHHTeIbHAS PAZI0CTh

B cents0pe u okTA0pe 3apoMIIOCh KJIACCHYECKOE HOIOIEE YYBCTBO
coMHeHus1. Kak MOXKHO OBITh y8epeHHbLM, YTO TPH JTYKOBHIIBI TIOJIb-
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MAHOB JICHCTBUTENBHO CTOSIT CTOJIBKO, CKOMBKO CTOHMT NUBOBAPHS?
Olidopust Havaa cxoauTh Ha HeT. KTo ckazai, 4To TyKOBHLIA TIOMb-
naHa BOOOIIE Yero-To CTouT? PRIHOK OXBaTHiIa MaHUKa, U [IEHBI Ha-
YaJu CTpEeMHUTEIbHO aJaTh BHU3.

MHoOruM U3 HOBBIX Ooraveld MpUILIOCHh CTOJIKHYTBCS C TEM, UTO
COCTOSIHHE, KOTOPBIM OHH BJIAICIOT, BCETO JIMIIb JTyKOBHLIBI THOJBIIA-
HOB, OOJIbIIIe HUKOMY HE HY)XHBIE, & TAKXKE ACHCTBUTEIIBHBIE CCY/BI
oT Opokepa, Mo KOTOPBIM OHH HE MOIIIM paciiiatuthbes. [IpaBuTens-
CTBO CTapajJoch HAWTH KOMIIPOMHUCC, OOBSIBUB BCE KOHTPAKTHI HA
TIONBIIAHBI, 3aKJIFOUEHHBIE 10 HOA0ps: 1636 rozna, HenelHCTBUTENBHbI-
MH, TOTJa KaK TOCIEIYIOIINe KOHTPAKThl TOMKHBI OBUTH OBITH BBI-
nosHeHs! Ha 10% ot mepBoHavanbHON cromMocTd. Ho tieHs! ynamm
Hioke 9Tux 10%, 1 KonmuecTBO OAHKPOTCTB YBEIMYMBAIIOCH JICHD OTO
nHs1. Beren 3a royutaHAcKo# TONBIaHOMAHUEH MOCIIeIoBasia Aerpec-
cHsl, OT KOTOPOH CTpaHa M3JIeYrnBaIach MHOTO-MHOTO JIET.

ITY3bIPb KPACHOI'O MOP:1

Bropoii nmoyunTenbHBIN IpUMep PHIHOYHOM MppaliOHATBHOCTH —
criekyrsims B AHrn B Havaie XV Beka. CoOBITHS OIMMCHIBAIOTCS
Yapnezom MakkeeM B 3aHMMaTelnbHOU KHUTE "Memyapst o upe3-
8bIYALIHO PACTPOCMPAHEHHBIX 3a0YHCOeHUAX U Oe3yMCmeax moinwvl'"
(Memoairs of Extraordinary Popular Delusions and Madness of Crowds),
Bememei B 1841 romy.

Komnanus, momyunBIias U3BECTHOCT 1oA Ha3BaHHeM "11y3bIpb
Kpacnoro Mopst" (The South Sea Bubble), nauana ceoro nesirens-
HocTs B 1711 rony, korma rpag Oxcdopaa ocHoBan "Kommnanuro
OsxHOr0 Mopst”, prHaHCHpYyeMyt0O MHOTHMH TOPTOBLIAMH TOI'O Bpe-
MeHH (TTOJTHOE Ha3BaHHWE KOMIIAHHMM 'YTPaBISIONIMI M KOMIIAHUS
TOpPro.ieB BennkoOpuTaHUM 1O I0’KHBIM MOPSM M APYTUM YacTIM
AMEpHUKH ¢ LENBI0 coeicTBHS priO0IoBCTBY). KoMmanust mproo-
pena noutr 10 MUITHOHOB (PyHTOB roCyAapCTBEHHOT'O I0JITA IPOTHB
rapaHTHPOBAaHHOW ©KErofgHoN peHTHl B 6% M MOHOMOMNMIO Ha BCIO
TOProBItO ¢ JIaTHHCKOM AMEPHUKOH.

! The Governor and Company of the Merchants of Great Britain to the South
Seas and other parts of America for the encouragement of the Fishing.
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CrycTs KOpPOTKHH MPOMEXYTOK BPEMEHN CTAIIH PACHIPOCTPAHSTHCS
CIIYXH O HECJIBIXaHHBIX MPUOBUTSIX KOMIIAHUU OT TOProBiM B JlaTtuH-
CKOll AMepHKe, TZIe aHTJIMICKYE TOBAPBI MO ObITH OOMEHEHBI Ha 30-
JI0TO U cepedpo ¢ "Hercuepnaemblx npuuckoB [lepy 1 Mekcukw.
Ha camom >ke nene ncriaHCKue KOJOHUAIbHbIE BJIACTH TO3BOJIIH 3a-
XOIUTH TOJIBKO OTHOMY aHIJIMHACKOMY KOpaOJIio B TOA, TIOydast 3a 3T0
OZIHY YETBEPTYIO YacTh OT Bcel mprObum 1 5% ¢ o6opora. Ha donmo-
BoH Ouprke akumy "FOxHOro Mops™ Benu TUXO€ CyIIeCTBOBaHHE, 11e-
Ha JJBUranach B IpeZesiax TOIBKO BYX WIIH TPEX IMyHKTOB B MECSIL,

B 1717 rony xoponb AHITIMH TIPEJIOKII MOBTOPHYIO "TIPUBATH-
3alMI0" TOCYIapCTBEHHOTO Jonra. JIBa KpYMHBIX (UHAHCOBBIX Y-
pexnenus crpansl, bank Anrmnu u "Kommanus IOxuoro Mops”,
MPEICTABIIIN KaXKIBI CBOM MPOEKT, U MOCIIE TOPAYHX MapiIaMeHT-
ckux nedaroB "KOxxHoMy Mopio" Mo3BOIMIIM PHOOPECTH €lLie OA-
HO JIOJITOBOE 0053aTEeNIbCTBO C MIPOLIEHTHOHN CTaBKOM B 5% B rop.

Ho B 1719 rony Bo ®paHimu npou30Luio coObITHE, HMEBIIEE
OrPOMHOE 3HAUEHHUE [T aHIVIMMCKON KOMITaHUH. Beipatommiics de-
noBek no umenun JIxoH Jloy ocHoBanm kommanuio B [lapmke
"Compagnie d'Occident” st TOProBiu 1 y4acTusi B KOJIOHU3AILHU
amepHKaHckoro mrara Muccrucunu. OrpoMHasi BOJIHAa TOPTOBJIH aK-
LUSIME 3TOH KOMITAaHWH MOJHsIIA [IeHbl Ha HUuX ¢ 466 ¢pankos 9 aB-
rycta 10 1705 ¢pankos 2 gexadbps 1719 rona. [lokymarensmu Obui
Kax (paHITy3bl, TAK 1 HHOCTPAHIIBL. JTO U CTaJIo MPUUUHON TOTO, YTO
OpUTAHCKUI TOCON MOMPOCHI MpaBUTeNbCTBO Ero Anrmmiickoro Be-
JIMYECTBa CAENaTh 4TO-HUOYIb, YTOOBI OCTAHOBHTH OTTOK AHTJIHMMA-
ckoro karurtana B "Ily3bipp Muccucunu”. [1y3b1ps JomHyn 2 nexad-
ps 1719 roga. Ilocne mocmeyromiero 3a 3TUM KpaxoM Karurai nepe-
Oupascst oopatHo u3 PpaHLK B AHIIINIO, HAXOSICh B BEYHBIX TTOMC-
KaX HOBBIX MHBECTUIIMOHHBIX BO3MOKHOCTEH.

370 aBajo MHTEPECHbIC BO3MOKHOCTH OCHOBHBIM aKIMOHEpaM
Opurancko "Komnanmu FOxaoro Mopst”, KOTopble NpeaioKuiIn
NPUHATH Ha ce0s BECh JOJT aHTTMHCKOro rocyiapcTBa. 22 sHBaps
1720 ropa IManara OOIWMH Ha3HAYMIIA COBET ISl PACCMOTPEHHSI 3TO-
ro npeiokeHus. HecMoTps Ha MHOTOUMCIIGHHBIE TIPEIyTIPEKACHHS,
2 QeBpainst npuMaeTcs pellieHNe MPEACTaBUTh MapiIaMeHTy MpPOEKT.
WHBecTopb! pafoBaIMCh 3TOM MIEPCIIEKTUBE NATbHEHIIEHN KannuTaiu-
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3aMy KoMIaHuU. Yepe3 HECKONBKO THEH 1eHa aKLUH BBIPOCTa JI0
176 ¢yHTOB CTEpAMHrOB, MOIEPKUBaeMas IIPUTOKOM CPEICTB M3
Opanuyn. Bo Bpemst nanbHENIIETO0 pacCMOTPEHHUS MPOEKTa Havyaln
TIOSIBIISITHCSL HOBBIE CITyXH O HEBEPOSITHBIX MPUOBLIAX, KOTOPHIE KO-
OBbI MOXXHO OBLJIO 3apaboTaTh, M KUK BBIPOCIH B 11eHe 10 317 pyH-
TOB cTepnuHroB. B nmocnennem akre 7 anpens 1720 ropa BonHa noiy-
YeHHOH MpUOBLH (TO €CTh MPOIaXKH) MPUAABHIIA IIEHBI 00PAaTHO K
307 gynTam u k 278 PyHTaM yrke Ha CIICIYIOLIHIl ICHb.

Jlaxke TIpu TaKKX LIEHAX MepBOHAYAILHBIE OCHOBATENN KOMITaHUH
W IUPEKTOpa MOIJIM CHATH MPHOBLIb OT pOCTa KaruTaia, KoTopas Obl-
J1a TIPOCTO HEUCUMCIIIEMOM IO CTaHIapTaM TOTO BPEMEHH U pealtnzy-
eMOH U3 (PaKTUUEeCKH HEAEHCTBYIOIIEH KOMIaHUU. DTO BO30YKAAIIO
WX anmneTuT Bce Oonblie U Oonbie. 12 anpenst ctanyu XOauTh HOBBIE
MO3UTUBHBIE CIIYXH, ¥ IPOLLIA MOANNCKA HA CBEXXHE aKI[UU Ha
1 munmmon ¢yntoB npu nene 300 ¢yHTOB 3a akumio. [loanmcka Ha
aKLMK TPEBBICUIIA BABOE TIEPBOHAYAIBHO 3asBIICHHBINH 00bEeM, U elle
CITyCTS HECKONIBKO THEH OHM ToproBamch yxke o 340 ¢pynTto. Kom-
TaHUs 3aTeM 00bsBUIIA, YTo OymyT BhiUIaunBathes 10% nuBumeHIbI
10 BCEM HOBBIM M cTapbiM akiusM. [locie sToro Obiia mpeaioskeHa
HoBas noamucka Ha 1 musmon ¢yHToB no nexe 400 ¢ynrtos. OHa
Takxke Oblta npesbiieHa. KoMmanust Bee elie ocraBanach mourtu 6es-
JIEHCTBYIOLIEH.

Ewe my3sipu

Bce 3T0 MHOTHIX BIOXHOBHJIO Ha MPEANPUHUMATEILCKYIO JIESITENb-
HOCTh, 1 B 1717—20 rojp1 Ha ()OHIIOBOM PHIHKE BO3HUK HOBBIH (he-
HOMEH: TOSIBISTIOCH BCE OOJIBIIIE U OOJBIIIE IPSIUIOKEHMH TI0 aKIHsIM
B HOBBIX 'CJICMBIX IIEHHBIX Oymarax". DTH KOMITaHWH, IOJ00HO
Compagnie d'Occident u "Kommnanuu KOxxHOro Mops”, Huuero He
MpoJiaBajd, KpoOMe TIAHOB, uieH u okumanuii. OHu ObUTH COBEp-
IIIEHHO Oe37ICHCTBYIONMMY Ha JATY TIOJIUCKH, YIIPABISUICH HOBUY-
KaM# B 00JIaCTH MEHEIDKMEHTA. AKITMH CKYTIATUCH ¢ OOJIBIIIAM SHTY-
3Ma3MOM U ObICTPO pociu B IieHe. CreKymsnus aknusMu ObLia He
OonbIIIe YeM UTPOoii Ooradel, — Bce U BCs, 3/1eCh M TaM, MY)>KYHHBI 1
YKCHIIMHBI IPUHIMAIH B HEH ydacThe. DT KOMITaHHU ObICTPO TIONTY-
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YUJIM Ha3BaHHE "My3bIpeil”, Onarogaps cBOMM OCHOBATENAM, YacTO
MPOAAIONIM CBOM COOCTBEHHBIE aKIMU M TIOIYyYalOMIUM MPUOBLIH
OyKBaJIbHO Yepe3 HeCKOJIbKO THEH MM Helesb MOCie HOBOTO BBIITYC-
Ka, OCTABIISIA APYTHX MHBECTOPOB OJMH HA OWH C Oe3lelCTBYIOMIEH
KOMITAaHHUEH 1 B3BUHYCHHBIMH 1IGHAMH Ha ee OyMaru.

11 wronst 1720 rona Koposb 0OBSBII HEKOTOPBIE M3 STUX KOMIIa-
HUH "MCTOYHMKAaMH OMACHOCTH /IS BCEX OKPY)KAIOIMX', a TOProB-
JIO MX aKUMSIMH 3alpelieHHON, OMpeAeNyB 3a HapyLICHHE 3TOr0
mrpad. Crimcok u3 104 3ampereHHbIX KOMIIAHUA BKIIIOYal B ceOst
CIIEAYIOIIHE BOOOpaskaeMble BUABI JESTEILHOCTH:

* ViIydmeHue NCKyccTBa AeNaTh MbIIO

* l3Brnedenue cepedpa U3 CBUHLIA

* Tlokynka u cHapspKeHue Kopalieil ¢ LiesbIo MTOAaBIeH s TUPaToB
* [IpeBpatenre pTyTi B KOBKHI paMHUPOBAHHBINA METaILT

Hecmotpst Ha Bce cTapaHusi IpaBUTENBCTBA, KXKIBIH ACHB MOSBIIS-
JIMCh BCE HOBBIC M HOBBIE ITy3bIPH, & CIIEKYJIATHBHAS JIMXOpaIKa BCE
Oonbiie ycyryomsinach. [lepBblii 1 camblii OOJIBLION My3bIPb aKIH —
"Kommanun FOsxHoro Mopst' — 28 mast 1720 roma ToproBaiach 1o
riene 550 ¢pyHTOB (pric. 2). B nroHe 11eHa 3T0ro CHIIbHO BIICYaTIISOLLIC-
ro ypoBHst iepeaymiia 3a 700 ¢yHTOB. B 3TOT Mepron 1ieHOBbIE BU-
eHHs1 ObUTH MPEAETbHO HEBPOTUYHBIMH, C OTPOMHBIMH TIEPUOMYE-
CKMMH JIBIKEHUSIMH. 32 OJJMH-€IUHCTBEHHBIN ACHb, 3 HIOHS, [IcHa
yhana B epBoi mosnoBuHe AHs 10 650 (yHTOB, 4TOOBI B MOJICHL CHO-
Ba NMOAHATHCA 10 7950 GyHTOB. MHOTHE KpYyIHBIE HHBECTOPBI HCIIONb-
30BaJIM BHICOKHI JIETHUH YPOBEHB, YTOOBI peajn30BaTh IPUOBLIB, KO-
TOpasi 3aHOBO MHBECTHPOBAIACH BO YTO-HUOY/b, HAUMHAS C 3eMIIH U
TOBApOB M 3aKaHYMBAsl HEABMKMMOCTBIO U APYTUMH akuusiMu. OnHa-
KO JIpyrHe MpoIoibKaiy Nokynats akimy "Kommnannu Oxuoro Mo-
pst”, cpemu HuX Obu Qusnk Mcaak HetotoH. Bo Bpemst panHHX TOIB-
€MOB TICHBI OH TIpojiaJT Bee cBou akimm 'Kommannu FOxuoro Mopst™,
cHsiB nipu 3ToM TIpuosLTs B 7000 dyHTOB. B cepenune neta oH uX Ky-
TIMJI CHOBA, U 3Ta cAenka rnotoM cromia emy 20 000 ¢yHToB.

B navane utons aximu "HOxxHOTO MoOpst” CHOBa BBIPOCIH, U B Te-
YeHHE KOPOTKOT0 MarndecKoro rneprozaa toprosamuck mno 1050 ¢pyn-
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Pucynoxk 2 "Kommanms FOxuaOro Mops" 1719 — 1720 rr. B 1720 roxy "Kom-
maxus KOxxHoro Mops" mMena camble JOpOTHe IIeHHbIe OyMaru Ha aHTJIHH-
CKO¥f Ouprke, HO Ha mpoTspkeHnn 140 5eT cBOeTro CyIecTBOBaHHS OHA HUKO-
TJ]a He BBIOJNHSIA CBOH IIEPBOHAYAIBHBIC IIENH. PHIOOIOBCTBO W TOPTOBIISL.
IMpsiMast TMHUSA 1TOJ] IMKOM IIEHBI aKI[X Ha3bIBaeTcs "BBIPE30M" B KOH(H-
rypanuu "ronosa u miedn’”. CTpenku OTMEHaloT JeHb, B KOTOPBIH mapia-
MEHT YTBEP/IHI 3aKOH O MPUHATHH KOMIIaHWEeH TOCyIapCTBEHHOrO JONTa.

TOB. TONEKO OYEHb HEMHOTHE OBLIH OCBCIOMIJICHBI, YTO BpEMA IJIA
HWHBCCTOPOB 3aKaHYMBAJIOCh. B uucie TEX, KTO 5TO 3HAJ, ObLIH nep-
BbIC OCHOBATCIIM KOMITAHUU U €€ COBCT NUPCKTOPOB. OHH BOCIIONB30-
BaJIMCb BBICOKUM JICTHUM YPOBHCM IICH, YTOOBI N30aBUTCS OT CBOUX
COOCTBEHHBIX aKI_II/Iﬁ. B Hauaie aBr 'yYCTa B MaCChl Ha4YaJI1 Ipocavu-
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BaThCsI 37I0BEIIME (PAKTHI, U IICHBI KU HAYaId MEIUICHHO U YCTOM-
YHBO a]1aTh.

31 aBrycra npaBiieHIe KOMIIAHUK OOBSBUIIO, YTO TOJIOBOH JTUBHICHT
B 50% Oyzer oruraurBarhes B TEUEHUE Tocnenyrommx 12 ner. 1o moi-
HOCTBIO MCTOLIMJIO Obl KOMIIAHHIO, U TIO00HAS HOBOCTh HE OCTaHOBH-
JIa BO3pacraroriee OECIIOKOMCTBO HHBECTOPOB. 1 CEHTAOPS akiuu 1po-
JIOJDKAJH TTA/IaTh U, KOTJA IIeHa Yepe3 [iBa JIHs JOCTHTIA 725 (GYHTOB, Ha-
CTYNuWJIa MaHUKa. 32 OCTABILYIOCS YaCTh MECSALA aKLIUH JOCTUTIIN MUHH-
MAaJbHBIH YPOBEHB IIeH |, Koraa 24 ceHTs0pst OaHK KOMITAaHUU OOBSIBH-
T GAHKPOTOM, CKOPOCTH MaJICHUs BO3pocia erie Oobine. B mocenamii
JIeHb Mecsilia aKIIUKA MOXKHO ObUTO KyruTh 10 nieHe 150 dyHToB 3a mTy-
Ky. TonbKko 3a Tpu Mecsilia uX IieHa yraia Ha 85 IpOLEeHTOB.

B mpennsepun rubenu "Kommnanwn HOxuoro Mops" OaHkH U
OpOKepBI OKA3aIINCh B 0cajie. MHOTHE CHIBHO MPEBBICHIIN BETUYHHY
3aiiMoB Mo moptdensM, cocrosimyM n3 akuui "Kommannu KOxHOrO0
Mops", u o BceMy (UHAHCOBOMY MHUPY MPOKATHIACh BOJHA OaH-
kpotcTB. KoMmanus Oblta OKOHYATENbHO pacnymieHa B 1855 rony,
a ee aKuu mpeBpalleHsl B ooymranun. 3a 140 ner cBoero cymiecTBo-
BaHUS KOMIIAHWU HUKOT/Ia HE Y1aBajOCh BECTHU TOPTOBIIIO B FOXKHBIX
MOpSIX B KaKOM-JIHOO MaciuTale, 3aciyKUBaIOIIeM BHUMaHUS.

BUP)XEBOI KPAX 1929 TOJIA

BupikeBoii kpax 1929-ro roma cTan ClenCcTBHEM OJHOMN U3 KPYIIHEH-
IIMX B UCTOPUM CyMacUICAIINX creKysimid. Heckompko ner, mpea-
Bapsrorux 1924-ii ron, amepukanckuit Uanexc doy-J/xoHca, ore-
HUBAIOIIMK aKIUU MPOMBIIICHHBIX KOMIIAHHUH, Koebascs B mpe/e-
JIaX OTHOCHTENBHO y3KOTO I[EHOBOrO HHTEPBaa C CHJIBHBIM JaBIICHU-
€M CO CTOPOHBI MPOAABIIOB MPU KKIOM AocTmxkeHuu ypoBHs 110.
B konie 1924-ro ropa akiyy IpopBad 3TOT YPOBEHB, MPOIEMOHCT-
pupoBaB orpomHbIii mogbeM 1o 150 B 1925 roxy. Ilogbem ¢ormoBoro
HHJIEKCA TPEAYIPEKAAT O HECKOIBKUX XOPOIIHNX T0/IaX B OYAyIIEM.
C 1921 ropna, koraa (OHIOBBIH PHIHOK OBUT OYCHB MOJABICH, U 1O
1928 ron 06beM MPOMBIIILIEHHOrO MTPOU3BOACTBA BhIpoc Ha 4% B rof,
a ¢ 1928 mo 1929 rox on Beipoc Ha 15%. MHGasius Obuta HU3KOM,
Y HOBBIC OTPACIIU IPOMBIIIIJICHHOCTH OBICTPO MPOrPECUPOBAIIH.
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YV BeNMMUMBAIOMIMIACS ONITUMU3M B COUETAHHH C JIETKUM JIOCTYIIOM
K JICIIEBBIM JICHBIaM CTUMYJIMpOBaji HHBeCTOpoB. [locie BpemeHHOo-
ro pa3BopoTa B 1926 roxy mouTH HH OIMH MECSI He TIPOXOAuI 0e3
MOABbEMA aKIMH 1 TIOSBICHUS HOBBIX OOTaThIX HHBECTOPOB. JTO BCE
OoJple U OONbIe TPUBOJWIO K YBETUUCHHIO OPOKEPCKUX JICHEXK-
HBIX CCYIl, PEIHA3HAYEHHBIX HHBECTUPOBATH OOJIBIIIE, YeM UMEEILIb.
VHBeCTULIMOHHBIE TPACTHI YBEITMYHUBAIKMCH B CBOEM YHCIIE, TaK KaK
WHBECTUILIMH B aKLMW CTAHOBIIIUCH BCe Ooiee MOy IpHbIMU. YKciio
KOMITaHUi, KOTOpbIX 10 1921 rona HacuuTeBanock Beero 40, yBenm-
ymiock 710 160 k Havanmy 1927 romga u 1o 300 K KOHITY 3TOTO e TO/a.
Hauwnnas ¢ 1927 rona u 1o ocenn 1929 rofa cymma Gananca MHBECTH-
LMOHHBIX TPACTOB YBENUUMIACH O0JIee YeM B JeCATh pas, U cCaMOyBe-
PEHHOCTB STUX KOMITAHUH CTasa MouTH OecTipenebHOM.

Camoit u3BecTHOM cpesii HUX Oblia kommanus Goldman, Sachs &
Company, ocHosagias Goldman Sachs Trading Corporation (GSTC) B
1928 romy. Trading Corporation MrHOBEHHO BBIITyCTHJIA AKIIUH Ha
100 MUTOHOB OJIAPOB, POJIAB MX MO0 HOMUHAITY KOMIIaHHHU-Y4-
peaureno. Komnanus-yapequrenns nepenpoaaia akuy MyOarKe 1o
104, ynepxaB mprObUTs B 4 MUILTHOHA JA0IUTapoB. 7 ¢eBpais 1929 ro-
J1a 9TU aKIUK TOProBauCh 1o 222.5. Cpeny nokymaresei Opiia u ca-
Mma GSTC, 14 mapTa oHa npuobpena CBOUX COOCTBEHHBIX aKLUH Ha
57 MIJIJIMOHOB JOJIIApOB, YTO, ECTECTBEHHO, MOAEPKAIIO 1ieHy. MH-
BECTOPHI U HE MOA03PEBAIIH, YTO OT HUX YTO-TO YTAMJIH.

ITanuka oxBaThIBaeT Bcex

Kpax Hactynmn He cpa3sy. Ho xorna Babcon mpenckaspiBa nageHue
Ha 60—80 nyHKTOB B CBOEH 3HaMeHHUTOM peun S cenTsiops 1929 rona,
PBIHOK B TIEPBBIiA pa3 OTpearupoBall Ha MpenynpexacHus. [IpoMbi-
nennbiii Maneke oy-/xonca ynan Ha 10 MyHKTOB B TOT ke JIeHb,
u Bckope b30coH ymomsiHyn o mpuOImKeHHH “Pe3Koro maaeHus
teH". CITycTsl HECKOJIBKO JJHEH MOKYIaTed CHOBA BEPHYJIUCH B Pbl-
HOK, TIOJIIEp’KHBaeMble TTOJIOKUTEIBHBIMI 3aKIIOYSHUSIMU TIpodec-
copa Upsuura ®umepa u3 HMensckoro yausepenrera: "Jlaxe B Ha-
CTOSIIMH MOMEHT IIPY BBICOKOM PBIHKE IIEHBI ellle He 00peny cBoei
WCTHHHON CTOMMOCTH" . MHOTHE Ta3eThl TaKoKe OITyOIMKOBAJIH MOJIO-
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KHUTENFHBIE KOMMEHTAPHU IO TIOBOAY (DOHIOBOTO PHIHKA JUIS CMST-
YEeHMsI HE3HAUUTENIbHOro Kpu3uca. bupxkesoit xypHan Barron 's 3a-
1IeJ1 HaCTONBKO JaleKo, YTo NOoAyTHII Hajl baOcoHoM B cBoel nepe-
JI0BO# ctathe 9 ceHTAOps, Ha3BaB ero "mpoBujaleM K3 Bemnecrneit
Xwui3". HUKTO HE COMHEBaICs, KOro OOBUHSATH B Kpusuce: babcona.

OpHaKo 1eHbl YK€ HE IOCTUTANIM MPEeAbIIyIINX TMKOB, U B KOHIIE
CEHTSOPS MPOU3OLLIO €le OJHO CUJIBHOE Ma/ieHHe, Ha 3TOT Pa3 OIly-
CTHUBILIEE LEHBI O COOTBETCTBYIOLIMX MHUKOB NPEABIIYIIErO JeTa.
PrIHOK BCTpemneHyJics elie pa3, HO y>K€ He CMOT IOCTHYb CBOETO Ipe-
JBIIYIIET0 MAaKCUMyMa U CTajl TOProBaThbCs HAMHOTO HIDKE, YEM 0
nanenus. 15 okrsa6pst Yapnsz Mutdemn, mupekrop HanponansHOTO
T'opoackoro banka, 3asBWJI, 4TO 310pOBhE (POHIOBBIX PHIHKOB IO
BCeil cTpaHe xopomiee. MuTdeia cpasy ke HOoIIepKan mpodeccop
Quinep, caenaBUIMid cieayroliee 3asBieHue: " 0xunaw yBUIETb
(OHIOBBIM PHIHOK HAMHOI'O BBIIIE, YEM CETOJHS, B TCUCHHE He-
CKOJBKUX MecAIeB".

Opnako 21 okts16ps 1929 ropa moanucunku Barren's mormm npo-
YeCTh CTaThi0 YapTucTa Bunbsma [Tutepa ["'amunbToHa, B KOTOPOMl OH
MPEeIYIPEKIal 00 YrpoXKaroIieM ITOBEICHIH MHEKca. MHIeKChI mpo-
pBIBAJIUCh CKBO3b CBOM 30HBI HakorjieHus. CormacHo ['aMuiibToHy,
OXKUJIAJIOCH TOCTYIUIEHHE "CUIIBHOIO MEIBEXKBbEro CUTHaNA" OT Mpo-
MBIIDICHHOrO MHEKCa, KOTOPBIA MOT IIPOHUKHYTH HIDKe 325.7, a jKe-
JIC3HOJOPOXKHBIHM MHeKC — HUxke 168.26. B ToT e camblii ieHb mpo-
MBILIEHHBIN WHAEKC MPOPBAJICS Yepe3 KpUTHIECKU ypoBeHb. Yepes
JIBA JTHS BCJIE]T 32 HUM TIOCTISIOBAN KEJIE3HOIOPOKHBIA MHJIEKC. PhIHOK
CTPEMUTENBHO TMaJIAJ)1 C TPETHUM B UCTOPHH BBICOKMM TIOKA3aTelIeM TOpP-
TOBJIH, COCTABJISABIINM OoJjiee 6 MUTMOHOB aKIMid, — Kpax HaydaJcs.

IorpsiceHHBIl — HO He ONPOKUHYTHII

24 oxT0ps TOproBis moctrria 12 MuumoHoB akuuit. Jlroaum cobu-
paliCh Ha yJUWIax, W MaHWKa Oblia oyeBUAHOU. CUTYyaIus SIBHO BEI-
Xoawa u3-moj Koutpois. [loaromy npesunent ['yBep caenan cnemy-
roniee 3asBiueHue:. "OyHIaMEHTaIbHAS YKOHOMHKA CTPaHbl — MPO-
M3BOJICTBO U PACIPEICICHUES TOBAPOB — HAXOAUTCS HA MPOYHOH U
OJaronpusATHON OCHOBE" .
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3asBnenue ['yBepa mMeno Takoil sxe 0OHaaeKUBAOLINH 3P deKT,
KaKoi Moo Obl IPOU3BECTH OOBSBIICHNE NIMIIOTA, YTO ABUTATENb HE
oXBaueH nokapoM. [laHuka pocna, ¥ B MOCIECAYIONE HECKOIBKO
JIHEW 1IeHbl TPOAOIDKAIN MafaTh B, Ka3aloCh, OC3OHHYIO BO3IYIL-
Hyto smy. KynemuHamst Hactynmna 29 okTa0psi, KOraa Ha BOJIHE BbI-
HY)KIEHHBIX PO 16 MHJITMOHOB aKIMi ObUIM peaM30BaHbI IO
mro0oii Xo10Bo# 11eHe. Mictopust pacckasbiBaeT O MOCHUTEHOM Ha OHp-
e, KOTOPBIH YMYAPUIICS MPEATIOKUTh OAWH AOJIap 3a aKIUIO IS
JIOTa MPU OTCYTCTBHUU MOKYIATEN — W TOMy4rJI, 4ero xoTen. LieHst
He CTaOMIM3UPOBAJIMCH A0 TeX MOp, Toka 13 HOsIOpst MHAEKC He Aoc-
TUr 224, xaK MOKa3aHo Ha pUcyHKe 3. MIHBeCTOpHI, PUCKHYBIINE U
KYIUBILIHME aKLUH, TOTOMY YTO OHM MOJEIIEBENH, COBEPIIMIN Or-
POMHYIO oMOKY. Py3BeNbT MmbITasICS 3a1€UUTh KPH3UC CBOCH TaK Ha-
3bIBAEMOM MOJIMTHKOHN ""HOBBIX CIEIOK", 4TO YCYryOMIIO TaicHue 1ieH
W TIpUBENO K mmpokoMaciitabnoi nenpeccud. B 1930 romy meHst
CHOBA HAYaJlM MaJiaTh, IPOAOIDKAs ABUTAThCS BILIOTH 0 CBOETO OC-
HoBaHMs 58, koropoe ObuTo mocturayto 8 mrons 1932 roma. IIpo-
MBIIUICHHBIE akiyy noTepsm 85% or cBoell MepBoHAYaTIBHOM PhI-
HOYHOM CTOMMOCTH, B TO BpeMsI KaK WHBECTHIIMOHHBIE CEPTH(HKATEI
Goldman Sachs MokHO OBLTO TIPHOOPECTH TIO IIEHE YyTh MEHBIIE
JBYX J0J1J1apOB.

Ho KAKOB XXE BeiBox?

OueBUIHBIN BBIBOJ] M3 9TUX UCTOPUI B TOM, YTO PHIHKOM BPEMs OT
BPEMEHH TMOJHOCTHIO BIACTBYIOT MPPAIMOHATIEHBIC SMOIMH — HaJIe-
XKJ1a, )KaJJHOCTh U cTpax. Ho, ecitu MCHXomorust MOYKET OT4acTH 00b-
SICHHTB, TIOYEMY JTFOJTH BEIYT ce0s1 TAK WITK MHAYE, OHA HE OTBEYACT Ha
BOIIPOC, TTIOYEMY OHH BCE PEarupyroT B 00OHO U Mo dice epemsi. UToObI
OOBSICHUTh ATOT KOJJICKTHBHBIN (DEHOMEH, HaM CJIeMyeT MPOKOH-
CYJBTHPOBATHCS C TEM, KTO KOMITETCHTCH B aHAIN3E CIIOXKHBIX JIBH-
KEHUH, — ¢ MATEMATHKOM.

IpencraBbTe, y HAC €CTh APYT — MATEMATHK M MBI PACCKA3ATH eMY
CBOM WCTOPHH W MOKa3atu cBou rpadukd. OH, BO3MOXKHO, MOpa3-
MBICJIUT HEMHOTO HaJl 3THMH HCTOPHSIMH, BHUMATEIHLHO U3YUHT Tpa-
(HKH, 3aTeM TTOCMOTPHT Ha HAC U CIIPOCHT:
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Tcuxonoeus gpunarncos

"LleHB! BHE3AITHO OOBAJIMIINCH, U TO MPHU TOM, YTO HUKAKHX OCOOCH-
HBIX HOBOCTEH HE OBLIO, YTOOBI XOTh KaK-TO OOBSCHHUTH MPOUCXO -
miee, s MPaBUILHO MOHSUT?"'

"Jla, mpaBUIIbHO. Bce HAUMHAIOCH MEUICHHO, 3aTE€M BHE3aITHO HAaOu-
paIo XoJI U MepPeXoiiIo B COBEPILEHHYO HeTeputo”. "M ckoibko pa3
BBI HAOMIONAIM Takue SBaeHus?' "B KOHEUHOM cueTe, HaCUNTHIBAETCS
npuom3uTensHO 0T 40 1o 50 kpaxos 3a mocnexaue 500 set. Ho ato
OCHOBHBIC KpaxH, HaroMuHato Tebe. He cumrast 3TuX Kpaxos,
CITyJasTich ¥ HeOobIive. HeOOoMbIIX KpaxoB HACUMTHIBACTCS THICSUH.
Ha camom jerie, OHU 9acTh HAIIEH )KU3HU .

Torpa Ha APYyr-MaTeMaTHUK KUBHET U CHIC pa3 NPOBEPUT Fpa(bI/IKI/I.
‘Iepe3 HEKOTOPOC BPEMs OH CABHHET OYKU K KOHYUKY CBOCI'O HOCA U
IMOCMOTPUT MPSIMO HaM B I'J1a3a U CKaXKET.

"OOCTaHOBKY, B KOTOPOH ThI paboTaelh, MaTeMaTHKA Ha3BaIU ObI
JMMHAMHYECKON CUCTEMOM. 51 Ha/leroch, Tl 3HACIIb O TaKOH 7"

Mk1 OB OTBETHIIH:

"...1a, s 3HAKOM C TaKUM BhIpaKEHUEM".

"U s mpennonararo, 4To Mbl MOXKEM COTJIACUTHCS C TEM, UTO TBOSI JH-
HaAMHYECKasi CHCTEMA JIOJDKHA MMETh BPOXKICHHYIO TCH/ICHIIUIO K CH-
CTEeMaTHYECKON HEYCTOWYMBOCTH, TIOCKOJIBKY BEJIET Ce0sl TaK, KaK ThI
MHE TOJIBKO uTO pacckasan?’ "[loxoxe, MOXKHO C/IeNaTh TaKOH
BbIBOJ, Ja". "Hy Torna ecTh TOJIBKO OTHO PeabHOE OOBSICHEHHE: Ha
TBOEM PBIHKE Thl UMEECIIb HEKOTOPHIC Y)KACAIOIIE CHIIbHBIC
MOJIOXKHUTEIIBHBIE KOHTYPBI C 00paTHOM CBsI3bI0. 11 OHHU, BO3MOXHO,
COYETAIOTCS ¢ KAKUM-TO BUIOM (PpakTaIbHOTO MOBEICHHS " .
"®dpaxTanbHOE TOBEJCHHUE U KOHTYPEI ¢ 00paTHO# CBs3b10? UTO KOH-
KPETHO TOJI 3THM Iojpa3ymMeBaeTcs?’

Tornma Apyr NOAOABHUHET Fpa(bI/IKI/I B HAlly CTOPOHY, ThIKHCT B HUX U
CKaXET.

"MMeercst B BUAY, YTO ThI, BEPOSTHO, MOXKEIIb JIABATh KPaTKOCPOU-
HBIe TIPOTHO3BI 3TUX PHIHKOB, €CIM MIOHUMaellbh UX TUHaMUKy. Ho 3To
TaKXKe 03HAYAET, YTO HEBO3MOXKHO IPOTHO3UPOBATH UX JIOJITOCPOTHOE
noBenieHne".

"Hy, kak pa3 3To-To MBI 1 Habmronanu. Ho cymecTByet kakoe-1noo
MaTeMaTHYEeCKOe BBIPAKEHHE IS OITUCAHHUS TAKOTO TIOBEICHHS 7'
"KoneuHo xe, cymiectByeT. B MaremMaTHieckoM MUpe MBI Ha3BaJIH ObI
3TO Xa0COM..."
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Tperbe npaBWIIO: HAPCTBO Xa0ca

...CYIIICCTBYET MOPA3UTEIHLHOE KOHIIENTYaJIbHOE
M3MCHEHHE B OCO3HAHMM TOTO, 4YTO Jake 0c3
MOTPSICCHUM, KOHTPOJUPYEMBIX CBOEM  JIOKAJIbHOU
pallMoOHAJIBLHOM  JIOTMKOM, pPa3BUTHE  COLMAIBHOMN
CHCTEMBI MOYKET OBITh a0COJIIOTHO HEMPEICKa3yeMbIM U
YTO MAaJIEHIliee M3MEHEHUE B TIOJIMTUKE MOXKET CTaTh
MIPUYUHOMN JIPYTOro TUIA MOBEICHHUS.

Mosekilde, Larsen & Serman

310 OBUTA TEMHASI M IITOPMOBAs HOYb. [ pO30BBIC TY4H pPa3pacTauch,
CUITBHBIC JIMBHA CMEHSUTHCh MOIIHBIMU ITOPBIBAMHE BeTpa. JJ0XKITb T
CTPEMUTEIBHBIM ITOTOKOM, Ha 3eMJIe 00pPa30BAIKChH CTPYSIIUECS Py-
4eliku Bonbl. Ha paccBere OneqHbIe JIydr HOBOTO JHS MPOOUPAITUCH
CKBO3b XOJIOJHBIN BO3yX, U BOJIa Ha4yaja MPOCAYNBATHCS B MTOYBY U
UCTIAPSITHCSL.

KommeroTepHast MeTeoposiornaeckas Monelis Dnsapaa JlopeHiia
cTaja MpeaIMETOM MOBBIIIEHHOT0 BHUMaHus. [locie 3aBepmieHus pa-
60t1el Hax Heilt B 1960 rogy oH IpOBOHII MHOTO BPEMEHHU B CBOCH Jia-
6opatopun B MaccauaycerckoM TeXHOIOrHYeCKOM UHCTUTYTE, HCCIIe-
Iysl KauMaTideckue moaenu. [Ipunin moxenu JlopeHia Ha caMoM
nene ObUT OYeHb IPOCT: OCHOBBIBASICh HA BBOJUMBIX CHHMKAX MOTOJI-
HOW KapTHHBI, KOMIIBIOTEP MOT J]aTh IPOrHO3 HA HEOOIBIION MEPHOJ
BpeMeHH. [laHHBIE ATOro pacdera CTaHOBMIIUCH OCHOBOM IS MOCIIE-
JYIOIIUX BBIYUCIICHUH U TaK Jalee.
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KommbroTepHast 1erb BRIYUCIICHHE MOTJIa BOCIIPOU3BONTE 24 Ya-
ca B MUHYTY, MOCJIC Yero 3KpaH KoMmibioTepa JIopeHiia CTaHOBIIICS
CIICHOM TS IpaMbl OYIYIINX COOBITHIA: BEICOKOE JIABJICHUE, CMCHSIFO-
TIIeecs] HU3KKMM JIABJICHUEM, YParaHbl, BCICH 38 KOTOPBIMHU TyJT HEX-
HBII BETEPOK, TEMHBIC U IIITOPMOBBIC HOUH, TIOC/IC KOTOPBIX HACTYTIA-
IOT JICHHMBBIE JIETHHE [THU.

Monens Jlopenna Obina Oomblie, 4eM IpocTo Oynopaxalneid. Y Hee
OBLT OrPOMHBIN MOTEHIUATL. UTO eCli OHAXKIBI CTAHET BO3MOXKHBIM
TMPE/ICKa3bIBaTh TIOTO/Ty HA HECKOJIEKO MECSIIEB BIIEPE?

Opnnako B ToT 3uMHMH JieHb 1961 roma JlopeHir crienan o4eHp He-
O0BIYHOE M CTPaHHOE OTKPBITHE. OH PEIII MPOBEPHUTH MPEIBITYIIeE
BOCIPOU3BEICHHE, HA ATOT pa3 ¢ 0oJiee JIMHHOM MOCIIeN0BaTeIbHO-
c1pt0. Ho BMecTO TOro, YT00BI IPOU3BECTH BCE BHIYUCIICHUS C HAYalIa,
OH TIOTBITAJICS COKPATUTh Tiporiecc. OH BBEN 3HAUCHUS, TIONTyICHHBIC
B TIPOIILTBIN pa3, HO HAUMHAS C CEPEIHHBI [ICTIOYKH. 3aTeM OH BKITIO-
YWJT MAIIIMHY U BBIIIET B KOPUIOP CliesaTh cede vaiieuky kode. B Tor
MOMEHT OH COBEPIIICHHO HE MOJI03PEBAJI, YTO TeM BPEMEHEM KOMITh-
FOTEPHBIC UTEPAITHHU BeH ce0sl ISHCTBUTEITLHO OUCHb CTPAHHO.

OOOEKT BABOUKH

Korna JlopeHry BepHyIICsl, OH OYEHb yAUBHIICS. BbIurcieHns KoMIib-
10Tepa, KOTOpbIE JOMDKHBI ObUTH OBITH MICHTUYHBI C TPEABLIYILEH T0-
CIIEZI0BATENHFHOCTBIO, BOOOIIIE BHITVISIICIH HElpaBuiIbHO. OHU OTKIIO-
HSUTHCH Bee Oonbliie U OoJblle M Ha 1Ba MEcsiLia BIEPE MOTEpPsUTH
BCSIKOE CXOJICTBO C TIEPBBIM BOCIIPOM3BEIICHHEM.

CHavasia OH IpHUIKCAal 3TO OMHNOKEe KOMITBIOTEPa, HO BCKOPE OH
TIOHSUT HACTOSIIYIO MpUUKHY. Ero oTrnpaBHbIE TOUKH LIETIH BBIYKCTIC-
HUH HMENU TPEXIECATHYHYI0 TOYHOCTh. OIHAKO KOMIBIOTEPHBIC
pacyeTsl BEJUCH C MIECTHIO ICCATHYHBIMH 3HAKAMH, YTO JIOKa3bIBaJIO
WX CYILIECTBEHHYIO 3HAYMMOCTb. Ero coOcTBeHHAs] MHTYMIMS MOJ-
CKa3bIBaJIa, 4TO ObLIO OBl pa3yMHBIM HE NPHIABATh 3HAYEHHUS MOC-
JIEZTHAM TPeM JIECATUYHBIM BO BBOAMMBIX JAHHBIX, TAK KaK €Ba JIU UX
MOIJIM 3apETUCTPUPOBATh METEOPOJIOTUUECKHIE M3MEPUTENbHbIC HH-
CTPYMEHTBI: HACKOJIBKO BakHa Obuta 1/1000 wm ere menbiie? Ho B
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METEOPOJIOTMYECKOM KOMITbIOTEpHOM Monenu JopeHiia 3tu pecatuy-
HBIE IpOOU JOKAa3aIM CBOIO OIPOMHYIO 3HAYHMOCTb.

Ortkpeitre JIopeHia He cTano 4eM-T0 0COOGHHBIM ISl METEOPO-
JIOTMYECKUX MporHo3oB. OHO yKa3alio, B OCHOBHOM, HAa MaTeMaThye-
cKuil (heHOMEH, KOTOPBI yUeHbIe IIPekae HUKOraa He 3amedaiu. Ero
cpa3y HazBamu "dddexkTom 0abOUKM', TaK Kak pPEATMCTUYCCKUC
WMHTALUN TI0Ka3alld, YTO CIIOKHBIE BBIYUCIICHHUS CHCTEMBI CHIIBHO
3aBUCAT OT HAYAJIBHBIX 3HAYCHUH, IPHYEM HACTOJBKO CHIIBHO, YTO
B3Max KpbUia 6a0ouku B Bpaswimu Mor Obl cTaTh MPUYMHON BO3HHK-
HoBeHus TopHano B Texace (Jlopenn, 1979 ron). Mnum, roBops ¢u-
HAHCOBBIM SI3bIKOM: MaJIeHbKasi CTapyIIKa, MpoJaroias HECKOIBKO
obmranmii B Bproccerne, Mora Obl cTaTh MpHYMHON Kpaxa B Snoxum!
U BBISICHUIIOCH, YTO 3T 3aBUCHMOCTD Kacalach HE TOJIBKO CIIOMKHBIX
Mozeneit: 3ddexr 6abouKn MOXKHO OBUTO Takke OOHApPYKUTh U B
MPOCTBIX HEMMHEHHBIX MOJENAX, AEMOHCTPUPYIOIINX HEYCTOWYH-
BOCTb (puc. 4).

JIETEPMUHHUPOBAHHBIN XAOC

[MocnencTBHst 3TOrO0 OTKPBITHS OBUIM PEBOJIOLMOHHBIMU. [lpen-
CTaBbTe ce0e, YTO MOBEPXHOCTh 3€MJIM MOKPBITa CEThI0 METEOCTAH-
I C TPEXACCATHYHON TOYHOCTBIO, HAXOIAIHXCs TOJbKO B 30 cM
JPYT OT APyra, MOCHUIAIOIIMX CBOM U3MEPEHHS B IICHTPAIBHBIA KOM-
TBIOTEP KKy MUHYTY. M MPeonokuTe, Y4To 3TOT KOMITBIOTED JI0-
CTaTOYHO OOJIBILOH, YTOOBI BMECTUTh B CE0sI COBEPILICHHO MPaBUIIb-
HYIO MOJIEITh TJI00ATBHBIX TIOTOTHBIX Mojierel. Ecmm Obl nake v ObIIO
TaK, TO HAJISKHBII TIPOTHO3 TIOr0/Ibl HA MECSII BIIEPE CICNATh MpPO-
CTO HEBO3MOXKHO. Kak pa3 BOMpeKkr CBOMM INepBOHAYAIBHBIM HaMe-
PEHUSM U KO BceoOIeMy yauBJIeHUIO, JIOpeHI] cMor I0Ka3aTk, 4To
HEBO3MOKHO M HUKOIZIa HE OyAeT BO3MOXKHO JaBaTh JOITOCPOYHBIC
TPOTHO3BI TIOTO/TB.

Oddext 6abOUKM — OIMH W3 ANEMEHTOB CHCTEMBI MATEMATAYECKIX
(heHOMEHOB, ¢ TeX TIOp 00O0IIEHHO Ha3BaHHBIX TEPMUHOM " ICTEPMU-
HHUPOBaHHBIN Xaoc". DToT heHOMeH oxapakTepuzoBan Yepa JI. Caiiep-
coM creayrormm obpasom (1989): "TIporecc xapakrepusyercs netep-
MHHHPOBAaHHBIM Xa0COM, €CITH OH TeHEPUPOBAH TTOTHOCTHIO JICTePMHU-
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HUPOBAHHOW CHCTEMON ", BOSHUKAIOILIECH KaK Pe3yNBTaT OECTIOPSIOYHO
(YHKIMOHUPYIONMX PSIOB B CTAHAAPTHBIX BPEMEHHBIX JUANa30Hax .
Hac okpyxaet xaoc. [IpeacraBum cebe TbIMOK CUTapeThl B TUXOH KOM-
HaTte. ThICSYM MUKPOCKOIMYECKUX YacTHI] AbIMa MOAHUMAIOTCS Y3KOH
KOJIOHKOH, MOATAJIKUBAEMble TOPAYMM BO3IYIIHBIM MOTOKOM. 3aTeM
BHE3AITHO KOJIOHKA MPEepbIBAETCs, 3aMEHUBIINCH TYpOYIEHTHBIMH, T10-
CTOSIHHO MEHSIOIIMMUCS 3aBUXPEHUSAMHU JIbiMa. JIMHEWHBI MOTOK
TparchOpMHPOBAICA B Xaoc. M 3T0 MPOUCXOUT HE3aBHCHMO OT TOTO,
e BBl HaxomuTech. Vi paccMotpuM urpy B Gyroon. Hu omun, naxe
caMblif MPOHULIATENBHBIN 9KCIEPT HE CMOXKET MpeAyraiaTh, Iae M4
OKaKkeTcst Beero b yepe3 10 cexyH.

Xaoc HacTynaeT I1aBHbIM 00pa3oM B OTHOILIEHHSX, TJ€ MPUCYTCT-
BYIOT CaMOIIPOM3BOJILHBIC YCHUITMBAIOMIMECS MeXaHU3MBL. BooOpasu-
Te cebe cucreMy, B KOTopoid coObitre " A" mpuBomuT K codbiTHio "B,
a coowiTre "B" k coObiTHiO "C". Eciu cooObitre "C" 3aTeM BoCIpo-
U3BOAMT coObiTHE "A", TOrma B 3TOM Npolecce ecTh NpocTas Lelb
MOJIOXKUTETLHON 00PaTHOMU CBSI3H.

Ecnmu MBI TOnbITaEMCS HAMETHTD B OOIIMX YepTax B3aUMOOTHO-
IICHHUS B 9KOHOMHKE CTPaHbI, KaK €CJIH ObI 3TO ObLlIa METEOPOIOTHS,
TO BCKOpPE CTOJIKHEMCSI CO CJIOXHBIMU BapHaHTAMHU ITHX MEXaHU3-
MOB. Cpenu XOpoLIO M3BECTHBIX MPUMEPOB €CTh TaK Ha3bIBaeMbIE
3P PEKTHI MyTBTUILTUKALINY U aKCENEPaIiH, Te3aBPHPOBAHUE, CaMO-
MPOU3BOJIbHOE YCHIIeHHE OuaaHuid pocta ('aepKaTbCsi HapaBHE C
JlxxoHececoM"), yBeMUYEHUE TTOTPEOHOCTEH B KamuTaie U3-3a cMe-
LIEHUH BO B3aMMOOTHOIICHHUSX TPyJa U Kanuraja U T. 1., — BCE BMe-
CTE 3TH MHOTOYHMCIICHHBIC [IEMIOYKA OOPATHBIX CBSA3€H MOr'YT O3Ha-
YaTbh, YTO CUCTEMBI UMEIOT HE MIPOCTO paBHOBECHUE, a caMu cebs pac-
KayMBalOT WIK AEMOHCTPUPYIOT WHBIE CIIOKHBIE IBMKeHus. Kaxnas

'IlerepmunupoBanHas cucrema (deterministic system) — cucrema, BBIXOIBI
KOTOpO#t (pe3ynbTaThl NEHCTBHUS, KOHEYHbIE COCTOSHUS U T.II.) OAHO3HAYHO
OIIPEAEIISIIOTCS] OKa3aHHBIMHU Ha Hee YIPaBIIONIMMH Bo3aeicTBusiMu. Takne
cucteMsl, 1o knaccudukanuu Ct. Bupa, Moryt 6bITh mpocTsiMu (HampuMep,
OKOHHas 33IBUKKA) U CIIOKHBIMH (HampuMep, uppoBast dIEKTPOHHAST BBI-
YUCIUTEeNbHAS MallnHa). JleTepMUHHPOBAHHAS CHCTEMa MPOTHBOIOC-
TaBIIICTCSA BEPOSATHOCTHOH CHCTEME, BBIXOJBI KOTOPOH JINIIb CIIyJalHBIM 00-
pa3oM, a He OJJHO3HAYHO 3aBUCST OT BXOJOB. — [Ipum. nayun. peo.



finbay.ru

Tpemwe npasuno: yapcmeo xaoca 57

0 TVIJ Iy rriTyIrTyr] 0T Y L BTN N LB B
10 T

r -
20_.. -
30F "
40- -

b L
50+ -
60 - <
0 "
80 g
90| .
1 AN EEEEFEREEEN NN/ INENEEEE]

=20 -15 -~10 -5 0 5 0w 135 2 23 3B

Pucynok 4 Dddexr 6abouku. ['padrk mokasplBaeT MaTeMaTHYSCKOE MOJIEIH-
poBaare 11 00BEKTOB, CKONB3AIINX BHA3 ¢ HEPABHOMEPHBIMI HAKJIOHAMI ITH-
KOB W BIIA/IVH, PACIONI0KEHHBIX B CHHYCOMNAIBHON Mo, J{iHa HakIoHa
100 metpos. IIpr MonempoBaHIN OOBEKTHI CTAPTYIOT C OJMHAKOBBIM pac-
IpeeleHneM TOYeK, OTAANCHHBIX IPYT OT Apyra MO TOPH30HTAIH Ha 5 MM.
IMpubmsurensao wepe3 30 MeTpoB UxX pactpeneneHue yxe B 20 Merpax apyr
oT apyra. VIHTepecHBI MOMEHT: Tpa)liKk HATOMUHAET CHTAPETHBIN JBIM, ec-
M ero nepeBepHyTh HaoOopoT. (Ucrounuk: Dnpapa H. Jlopenn, Lientp Me-
teoponoruu 1 Puznueckoit Oxeanorpaduu, Kemopumwk, Maccauycerc.)

N3 3TUX IIOJIOXKHUTCIBbHO BOSHeﬁCTBYIOMHX nemneu O6paTHBIX cBsi3el
MOXKET BHOCHUTh CBOM BKJIaj B CaMONPOU3BOJIbHO YCHUIIMBAIOIYIO
npupoany 3KOHOMHYECKOro (beHOMeHa, IIOKa OKOHYATCJIbHO HC 6y,aer
3aTOPMOXKCHA APYTMMH MEXAaHHU3MAMHU. YrtoOBI MIpaBUJIbHO O CATh
OTHU CUCTCMBbI, HCO6XOI[I/IMO IMPUMCHUTD HGHHHeﬁHyIO MAaTEMATUKY.
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HEIPEJICKA3YEMOCTb, 3T0 KAK DHJIOT'EHHOE CBOMCTBO

Tem He MeHee SKOHOMHUYECKOE MOJIGTMPOBAHKE TPAJTHUIIHOHHO CTPO-
UTCS HA JIMHEHHBIX MOJICISIX, OCHOBAHHBIX Ha (DYHKIIMKA PaBHOBECHSI.
OTH MOJIENTU TIOKA3bIBAIOT, KaK BCE JJIEMEHTHI DKOHOMHKH Herpe-
PBIBHO aIaNITUPYIOTCS KO BCEM JPYTUM dJeMEHTaM, HO 0e3 KaKux-
7100 KOPPEKTHBIX OTOBOPOK, CIETAHHBIX OJHOBPEMEHHO Il MHO-
TUX TIOJIOKUTEIBHBIX 00paTHBIX cBsi3eil. Korma KOHTYphI 00paTHOM
CBSI3U O0BEIMHSIOTCS, B OCHOBHOM, ATO OBIBAIOT OTPHUIIATEILHEIC,
JICCTAOMITU3HUPYIOIINE TISMTOYKH, TO €CTh 3TO BOBCE HE BEYIIHC K YC-
TOHYMBOCTH TOJIOKUTEIBHBIC KOHTYPBI. ITH MOJIEIN HA MPAKTHKE
(YHKIIHOHUPYIOT OYCHB BSUIO, YTO TPAAMIIMOHHO OOBSICHSACTCS "CTO-
XaCTUYCCKMMH BHEIITHUMH OECTTOKONMCTBAMH", @ TAKIKE OTCYTCTBUEM
TOYHOCTH B JICTAISIX MOJICITH.

ITo 370t MpUYKHE Pe3yNbTATH TIEPBBIX HETMHEHHBIX KOMITHIOTEP-
HBIX MOJICTUPOBAHUH CTAITM CHITHHBIM IIOKOM JITISl BCETO aKaJeMuye-
CKOro Mupa. BHE3armHo BCEe OCO3HAJM, YTO JIMHEHHBIC MO HE
TOJIBKO HECOBEPIIICHHBIC, HO M MOT'YT OBITh aOCOTIOTHO HEBEPHBIMH.

Ho camMoe BaxkHOE 3aKITIOUATIOCH B TOM, UTO JAXKE TCOPETHICCKU
MPaBHJIBHBIC HETMHEHHBIC MOJIETH MOTJIH MPUBECTH K MOJTHON He-
MPEICKa3yeMOCTH, XOTS OHU OBUTH JICTCPMHUHUPOBAHHBIMU U CTPY-
KTYPHUPOBAHHBIMH 110 CBOEMY XapaKTepy. ITO 03HAYACT, YTO CHCTE-
MBI HapYIIAIKCh CTOXACTUYCCKUMH BHEIHUMH HEYTIOPSAI0UYCHHO-
CTSIMHU Ml HENPeOCKA3yemMocv Mo2ia Oblib 3NEMEHMOM COOCMEEHHON
SHOOLEHHOU NPUPOObI MAKPOIKOHOMUYecKux cucmem. Kak 310 Moxer
MPOSIBIIATHCS, MOKA3bIBACT, Hampumep, (EHOMEH, Ha3bIBACMBbIH
"paznBoeHuE".

TAUHA POBEPTA Mbs

OnmHMM 13 TIEPBBIX, OMUCABILNM pa3IBOCHUs, ObLT aBCTPATUHCKUI
ouonor Pobept Moii. B nayane 70-x T. Mbaii pa3pabotan MaTemMaTu-
YecKyl0 MOJIENb pa3BUTHsI B omy iy pei0. Koraa on BBomMII Hau-
MEHBILIE 3HAYEHNUS 11 OHOW M3 TIEPEMEHHBIX (popMyIbl — TpeHaa
PENPOLYKINH PBIO, — MOZENb MOKa3bIBAJIA OMPEICICHHYIO SKOJIOTU-
YeCKYIO TOUKY PaBHOBECHS IS ONPEACICHHBIX Pa3MEPOB MOMYJIs-
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nuu. Eciy momynsiius ¢ caMoro Hayajga HaxoJMJach 3a
npeaesiaMu 3TOW TOYKHM PaBHOBECHUS, OHAa TOCTEIEHHO
MOTJIa BEpPHYTbCS K OTOM TOYKE IMOCPEICTBOM
"MOJABIAIONUX OCIMUIANMUA". ODTOT pe3ynbTaTr ObLI
MMEHHO TaKWM, KaKuM U JOJDKEH ObITh. OJHAKO eciu
Mbii BBOAUI Haugblcuiue 3HAYEHUs, TO pa3Mep NONYJISIUn
HAauMHAJ TOCTOSHHO KoiebaTbcs TO BBEpPX, TO BHU3 H
HUKOTJIa He MOT JOCTHYb yCTOHUnBOCTH. Takum oOpaszom,
MOJENb  OpPU  OTJIMYAIOIIMXCS  BBOJHBIX  JIAHHBIX
JEMOHCTPUpOBaJIa  MPOTHO3Bl  a0COJIIOTHO  Pa3HOTO
XapakTepa: OHa JeMOHCTPHpOBaja Xaoc.

OH Hamiesn, YyTo 3TO OYEHb 3araJjoyHoe SBJIICHHE, U CTall
u3yyarb (UHAIBHYIO MOJENb Ui BCEX 3HAYCHUH
PEeNpOAYKTUBHOTO TpeHJa. Pesynbrar oKazasncs
Mopa3uTeNbHbIM. [Ipy caMbIX MHUHUMAJIBHBIX 3HAUCHHIX
MOMYJALUS PBIO €CTECTBEHHBIM O0pa3oM MpHUXOIWIa K
BeIMUpanuto. Ecimum  Mbdil yBenmumBan  3Ha4yeHuUe
PENPOAYKTUBHOTO TpPEHJAa JI0 OMNpPEIEICHHOTO YPOBHS,
MOMYJISIIKAS. MOTJIa BBDKUTH, U IUIABHAs KpHUBas OTpaxasa
€e YPOBHM pPaBHOBECHS: YEM BBINIE 3HAYECHUE PENPOJIyK-
TUBHOTO TPEHJA, TEM CHJIbHEE OKa3bIBaJlaCh PaBHOBECHAS
MOTTYJISALHUS.

Ho on ob6uapyscun, umo na onpedeneHHOM YpOoeHe
NNA6HAs KPUBAS HEOMCUOAHHO pa308ausandaco Ha o0ee
yacmuy. DTO O03HAYANIO, YTO MOMYJISAIUS MOTJIa KOJeOaThCs
MEXy ABYMS paziudnbiMy YPOBHSIMU paBHOBecus. Takoe
SABJICHUE HAa3BaHO ' pa3BOCHUEM" U  IOJHOCTBHIO
OPOTUBOPEYIIIO  TPAIAULIUOHHBIM  MPEACTABICHUSIM.
[Tocne Toro xak Moii eme OONbIIC YBEIHMYUI BEIHYUHY
pPEenpOayKTUBHOTO TpPEHJA, KapTHHA CTana eme Oolee
CTpaHHOH: JBa ypOBHS paBHOBECHs MEpeluuiu yxe B 4,
3ateM B 8, 16, 32 u B KOHIIE KOHIIOB MPUBEIH K Xa0Cy.

SIBneHue pa3BOCHUS HUMEET MECTO HE TOJbKO B
sKoJIoTHYecKuX Mojeisix. B cratee 1964 rona "Ilpobnema
BBIBOJIA KJIMMAaTa U3 OCHOBHOTO ypaBHeHI/IH"Z, B Tellus,
JlopeH1l mpeacTaBuil TEOPUIO CYIIECTBOBaHUS Oojiee yeM
OJIHOTO paBHOBECHOro kinumarta s 3emun. @Daxr
COCTOST M COCTOMT B TOM, YTO MAaTeMaTUYECKHE MOJEIHU
METEOpOJIOTOB  M3pElKa HMMEIOT BO300HOBIISIOIIYIOCS
TEHJICHIMIO, BHE3alHO HAYMHAIOIIYI0 KoJeOaThCcsi OT
CETOAHSIIHEro KIuMaTa 0 BCEeMHUPHOTO 00JeIeHeHus, —
COCTOSIHMSI, HECOMHEHHO, TaKOTO XK€ YCTOMYMBOTO, KaK U
coBpeMeHHas curyauus. JlopeHI ompenensyi CUCTEMY,
obOmanaronryro  Oojee  4YeM  OJHUM  YCTOHYHMBBIM
COCTOSIHMEM PaBHOBECHSI, KaK

2 The Problem of Deducing the Climate from Governing Equations.
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"HerepexoaHyto". Ecin oH OBbUT TpaB, TO U3BECTHBIN JICTHUKOBBII
TIEPUOJ MOT OBITh TIOCIIEZICTBUEM Pa3JBOCHUI MM NPOSIBICHIEM He-
TIEpPEeXOIHBIX CBOWCTB, COZEPKAILMXCSI B IpUHaIexareld bory dop-
Myie. IHTepecHast MbICIb. ..

[IpuurHa pa3aBOEHUI B TOM, YTO CYILECTBYET BHE3AITHOE U CY-
LIECTBEHHOE M3MEHEHHUE B TIPeo0IaaHui Pa3inYHbIX KOHTYPOB I10-
JIOKUTENIEHO BO3ACHCTBYIONIMX 0OpaTHBIX CBs3eil. Bo3Bpamaschk k
SKOHOMHUYECKUM CHCTEMaM, IMoJO00HAas TeopeTHYecKas CTPYKTypa
BBIZIBUHYTA yueHbIM OpBruHOM Jlasno B 1987, kotopsIil pa3nenun na-
paMeTpsl, CIOCOOHBIE BO3ICHCTBOBATH HAa MpeoOiIafaHue TeX HIIH
WHBIX KOHTYPOB B 3KOHOMHYECKHX CHCTEMaX, Ha TPU KaTerOpUH:

* TexHONOrMYecKue NHHOBAINN

* KoH]auKTEI 1 3aBOEBaHUS

» JlucbanaHc COLMANBHOIO M DKOHOMHUYECKOTO XapakKTepa,
a IMEHHO: JIepULIIT TOBApPOB, (PUHAHCOBBIC KPH3HCHI 1 TaK JaJiee.

Ha ocnoBe mozenu Jlasno skoHOMIYECKast CHCTEMa MOXKET IBUTaThCS
OT MPOCTOTO COCTOSIHKSA, HAIPHMED, OT MPOCTHIX UKINYECKHX KOJIe-
OaHwMii 10 Goree CIOXKHBIX OCLMIUIALNY, CKOKEM, 10 IByXYPOBHEBOIO
paBHOBecHs1. Takoe MPOMCXOIUT, KOTJa MapamMerp CTUMYIIHPYETCsl BbI-
1€ ONpENeTIEHHOT0 KpUTHYeckoro ypoBHs. [IpencraBeTe cebe kap-
TeJb TOCTABIIMKOB ToBapoB. [Ipu hopmMupoBanny KapTeNnbHOR LIEHBI
LICHOBBIEC JBMKEHHUS MOTYT CABUTAThCS OT YPOBHS, OMpEeNsieMOro
OCUMJULIIMSIMA TPAAULMOHHOTO SKOHOMUYECKOTO MK, 10 BEIH-
YWHBI, TUKTYEMOH M3MEHUMBBIMU KOJICOAHUSIMI MEXKIY TOOaMH, pa3-
JIMYAOIIMXCS TIPENIETBHO BHICOKMMH IIEHaMH (KECTKOCTh LIEH), U TO-
JaMU € TIPEIeTbHO HU3KMMH LieHamMu (YTaJloK U KOHKypeHIwst). Jpy-
TMMH aJIbTEPHATHBHBIMU BapHaHTAMHU PABHOBECHS OJHOM M TOM K€
CHCTEMBI MOTYT OBITh MHQIISILUA U TUIEPUHQIISLUS WM, CKaXeM,
HHU3KOE U BBICOKOE HAJIOTOO0JIOKEHHE.

UeM criibHee JaBJIeHUE Ha KPUTHYECKUH Mapamerp, TeM OoJiblie
BO3ZHHMKHET Pa3ABOCHUI. DTOT MPOLecC HECTAOMIBHBIX Pa3ABOCHHM
HaspiBaeTCs KackazoM deiirenbayma’ (puc. 5), 10 UMEHH MaTeMaTH-
Ka TOTO BpeMeHH. B KOHeUHOM cueTe, Takol poLecc BEAIET K XaocCy.

? Feigenbaum cascade.
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Pucynok 5 Kackang @eiirenbayma. [lparpaMma IIOKa3bIBaeT, Kak IIPOCTOE
paBHOBECHE MHOXUTCS Bce O0MbIIe U OONbIIe, IIPUBOAS, B KOHIIE KOHIIOB, K
Xa0THYECKOMY IIOBEJICHHIO. Pa3BOCHMS CO3MAIOTCS NMPOCTHIM YPaBHEHHEM:
X+ 1=r«X,«(1-X,)), roe mapamerp R (ropmsoHTanbHasi OCh) MOCTEIEHHO
yBenmuuBaercst ot 1.68 no 4.00. (Mcrounuk: E. Moyckung u k. TomceH,
Jatcknii TexHUYeCKHil yHUBEPCHTET.)

INOBEPEXBE BPUTAHN

OnuH U3 cambIX HEOOBIYHBIX AJIEMEHTOB B MCCIIEAOBAHUN HEYIIOPS-
JIOYEHHBIX CHUCTEM OIMCaH MaTeMaTHKOM beHya Mannuens0poToMm,
KOTOpBIiA, KCTaTH, paboTal B rpymiie UCCaeIOBAaHUNA U Pa3BUTHS KOM-
nanuu |BM, roe u3ydan Bce, 4TO €ro MHTEpecoBajo. MaHaeab0poT
3aHUMAJICS U3YYEHHEM MOJENEH U CTPYKTYp, B CO3JaHUM KOTOPBIX
OOBIYHO YYaCTBOBAIM XaOTUUYECKUE U HEYIOPSIOUYCHHBIE €CTECTBEH-
HBIE TIPOIIECCHl. JTO, KOHEYHO, TO, Y€M 3aHUMAIOTCSl OOJIBIIIMHCTBO
YU€HBbIX, HO UYTO (PyHJaMEHTAJIBHO OTiIN4Yaio MaHaens0poTa oT Apy-
THX, TaK 3TO €T0 MOAXO0/] K TIEPCIEKTUBE U PACCTOSHUIO.
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"Uro sBisieTcst pa3mMepamu Jir00oro oowsekra?’ 310, — TOBOPHUT
MaHnens0poT, — 3aBUCHT OT TOTO, HACKOIBKO JajeKO Bbl HAXOAU-
Tecs". C najbHEro pacCcTosHUs OOBEKT MOXKET YMECTHTHCS BCETO B
OJIHOM-eMMHCTBeHHOH Touke. C paccrosHus 1 MeTpa 0OBEKT 3aHH-
MaeT JIETKO pacro3HaBaeMoe NpoctpaHcTBo. Ho ecmu Mbl Oymem
NPUIIBUTATECS K HEMY Bce Omke u Oike, 3a7ada H3MEpeHusl 3TOH
007acTi cTaHOBUTCS Bee Ooree clokHbIM AenoM. LlepriaBocts, He-
POBHOCTb M Pa3ApOOJICHHOCTb, CYLICCTBYIOIIME HA IMOBEPXHOCTH
00BeKTa, OyIyT Bee 00JIee SIBHBIMU.

OTa cTano oueBUAHBIM MaHaens0poTy, KOraa y Hero BO3HHUKIA
uzaes IPOBEPUTH IJIUHY TPAHUL, MCHOIB3YS AJSL 3TOrO Pas3HbIE
kaptel. OH 3a1a1 o4eHs pocToi Bompoc: "KakoBa mmiHa modepe-
*bst Aurun?' CTaHIapTHBIN OTBET M3 DHIMKIIONEANU HE YCTPO-
nn MangensOporta. HaobopoT, oH mokasain, uro modepexse bpu-
TaHWU WK JI000e Apyroe modepexbe OeCKOHEYHO AIuHHOe. Dak-
TOP, OMPEACTUBILHNNA PE3YIbTAT, — 3TO C KAKOTO PACCTOSHUS CMO-
TpeTh: B Mpelenax caMoro Y3KOro MecTa JIroOoro 3ajmBa Bcerna
MOXHO Haiitu OyxTy, KoTopas Oyner euie MeHblIe. Takum oOpa-
30M, 3JIMBBl BHYTPU 3aJIMBa OECIPECTaHHO YBEIMYUBAIOT OOIIYIO
IIMHY T00epekbs, KOTopas B pe3yJbTaTe CTPEMUTCS K OecKOHed-
HOCTH.

CAMOMOJEJIMPYEMBIE CUCTEMbI

Pa3/iyMbIBas Hajl STHMH PEKYPCHBHBIMH MOJIC/ISAMH , 3ATMBAMU BHY-
TpU 3anuBOB, MaHAensOpOT Ha3Bal 3TOT (eHOMEH '(paKTanbHO-
cTei0". UTO HHTEPECHO B OTHOIICHWH (PAKTAIOB, TaK 3TO TO, YTO
OHHM TIOKa3bIBAIOT, YTO CHCTEMa MOKET MOCTOSHHO MOBTOPSITH CBOH
MOJIENIM B Pa3NIMYHBIX MacIiTabax WM IIkaiax. J[pyrumu cioBamH,
SBJIIETCS. CAMOMOJICITUPYEMOH.

" PexypcuBHas Mojenb (recursive model) — mumamuueckas
MOjIelb, 00IaaroIas MaTeMaTHIECKUM CBOMCTBOM PEKYpCHH,
T. €. €CM JaHbl, HATNPUMeEp, BCE MEPEMEHHbIC MOJCIH 0
momenta (t— 1), To MozieIb 00ECTICYNBACT | TOTYICHHE OJHOTO
3a IPYrUM 3HAUYCHHUH TIepeMeHHbIX 1 t, mo HuM s (t+1) u T.
1. — IIpum. Hayuu, peo.
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[Tobepexxbe Bputanuny, KOHEUHO, CIEAyeT paccMaTpUBaTh, Kak
HETNoABIKHBIN (heHomeH. Ho ppakTanbl MOKHO OOHAPYKHUTB U B JTH-
HaMHYecKuX cuctemax. [IoaxomsmM MpuMepoM CITY>KUT CTPYHHBIN
WHCTPYMEHT, TaKOH KakK TUTapa. Mbl yapsieM 1o CTpYHE, M OHA U3/1a-
€T 3BYK omnpefeneHHoro ToHa. Ho, korja Mel 1BUraeM maser BBepX 110
rpudy TUTapbl, TOHATLHOCTh YBEIMUMBACTCS, U Ha ABCHALATOM Jia-
Jly TOHBI HAUMHAIOT TIOBTOPSITH CAaMUX ce0s1, HO yXKe B 00JIee BHICOKOM
okTaBe. MbI cTajKuBaeMcs C SIBJICHHEM, B KOTOPOM TapMOHHYECKAst
CHCTeMa, MO CYILIECTBY, MOBTOPSIET camMy ceOsl Ha pa3HbIX LIKaIax.
Jpyrumu ciioBaMH, Takasi CMCTEMa CaMOMOJIETUPYeMasl.

Wi paccMoTpum IBIKeHUs OKkeaHa. Ha moBepXHOCTH BOABI MBI
BUJIUM 3bI0b, HEUTO CpEeIHEe MEXITY 3bI0BI0 M BOJITHAMHU M, HAKOHEII,
CaMH BOJHBI, KKOasl ceqbMasi U3 KOTOPBIX 4acTo OOJbILE OCTANIb-
HBIX. Eciti TpeHue Berpa 0 BOoy IPUBOIUT K TAKUM SIBJICHHUSIM, KaKk
3bI0b, BOJHBI U "'CYNEPBOJIHBI", MOKHO TOBOPHUTH 00 3TOM (eHOMe-
He, Kak 00JaaromeM npu3Hakamu ¢pakraibHocTd. Ho 310 ompene-
JICHHE OIPaBBIBAETCS TOIBKO B TOM CIIy4ae, eciii IPHIMHON M0H00-
HOTO siBJIeHUS (heHOMEeHa OBLIT TOJIBKO BETEP.

YHUKaNBHOCTH MeTosla MaHiens0poTa B TOM, YTO OH HE CTPEMUII-
s U3y4aTh TOJIBKO 3TO SIBIICHUE B TIPE/IENIaX TOJIBKO BIIOJIHE OIpese-
JICHHBIX TPaHUI (Harpumep, XMMUKOB HE JIOMYCKAIOT K Mpodeccho-
HaJIbHBIM HCCIIEIOBAHUSAM B 00NIACTU SIACPHOM (PU3UKH, XOTS Tpeq-
MET U3y4YeHHs] MOXKET OBITh OMMCAaH XMMHYECKUMHU (hopMyniamu),
a TIBITAJICSI IOHATH BCIO CTPYKTYPY B LIEJTIOM, PaccMaTprBasi ee ¢ TOU-
KU 3peHus mposiBiieHus dpdexra oudypkarmu (mporecca pa3Bers-
JIHWST), KOTOPBIH OHA MPOU3BOIMIIA. TOYHO TaKMM ke 00pa3oM MbI
MOXKEM CUHTATh 3bI0b "KPOXOTHBIMH BOJTHAMH'', XOTS €€ MOXKHO pac-
CMaTpHUBaTh U KaK BCErO JIUIIIb TOUKHU B IIEJION PEKYPCUBHOW CTPYKTY-
pe, BO3HHUKILIEH B pe3ysbTaTe BeTpa. A Kak HacueT BOJH, BO3HHUKAIO-
LIUX B pe3yJibTaTe MPHIMBOOTIMBHBIX sBIeHUH? OHU Taloke BO3HU-
KaroT Onarozapsi ¢ppaktarbHOMy (GeHoMeHy? XOTsl OHH BO3HHKAIOT
Ha TMOBEPXHOCTH 3eMJIHM, HO B ACHCTBUTENBHOCTH MBI 3HAEM, UTO
NpUYKHA UX MIPOUCXOXKICHUS KPOETCsl B TPAaBUTALIIOHHOM BO3/ICHCT-
Buu JIyHBI.
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BUPXEBBLIE BPOKEPBI, CTOPOHHWKU TEOPUU XAQCA U
SAINUTHUKA TEOPUU CIIYUAUHBIX BITYXIAHUN

B YHUBCPCUTETAX DKOHOMHUCTOB IIPUHATO Y4YUTh, YTO LHCHbBI ABHXKYTCA
6€CHOp${L[O'-IHO. 3aTeM OHHM HAYHMHAIOT pa6OTaTB Ha YOJ'I.]'I-CTpI/IT, rac
MBITAIOTCS IOOUTH PBIHOK. B uem xe npuirHa HECOIIaCOBAaHHOCTH ?

O6mmit B3rasa GUHAHCOBBIX O6muit B3rasag Te0- O6muii B3rsag Teo-
Tpeiizepos puH clyyaiHpIx O1y- puu xaoca
KIAHUH

Conepxar mu [la, cymecTBytoT CTaTHCTHUECKHEe XaOTHUHBIE BpeMe-
PBIHOYHBIE JIBU-CTPYKTYPBI, ¥ HCCJICJOBAHUS YST- MHBIC PSJIbI BOSHUKA-
KEHHS KaKylo- €CThb  BBIABIEH- KO OTPaXaloT, YTO IOT CIy4alHO, €CIH
1100 CTPYKTYPY? Hble MpaBUIa UX JBHXKCHUS 1eH QU- JOCTYIHBI TECTHPO-
(GopMHpOBaHHMS  HAHCOBBIX HHCTPY- BAHUIO TPaJHIHOH-MEHTOB
crnydyaiiHbple, HBIMH cTaTucTHde-Ecim onn mepecta- ckumu meronamu. On-10T
OBITh CJTy4aiiHbl- HAKO €CJNIM BMECTO MH Ha HEKOTOPOE 3TOTO BbI
MPOBEPUTE BPEeMs, TO HAUHHA- HX HA Xa0C, TO Ha ca-10T paboTaTh MpaBU- MOM
JIeNie Xaoc U 00-11a, KOTophie CTaHo- HapyxkuTe. ClenoBa-BIATCS  HACTOJBKO
TEJbHO, paBHIa MO-00IENPHMEHUMBI- TYT paboTaTh, HO B MH, YTO
BCKOpE Ie- PeabHOCTH B3aMMO-PECTAIOT UMETh Ka- TeHCTBHE Pa3IUIHBIX
Koe-11u00 3HaYeHHEe (AKTOPOB UPE3BBHIYAWHO CI0XKHOE, TAK KAaK HAa PHIHKE
MHOXECTBO HEOTHEMIIEMBIX OT HETO MOJOKHUTENHHO BO3IEHCTBYIOMNX

3¢ eKTOB 00paTHOM CBS3H

Bosmoxuo nm, B Ja, moxHO mpen- Hukto e moxer CmporHo3mpoBath
OpUHINIE, TMpe- CKa3aTh MOBEIe- MpeacKa3aTh, UTO IOBEJEHHE XaoTHUe-
B30WTH (JUHAH-HHE (JUHAHCOBBIX SIBISETCS CIYydYail- CKHX CHCTEM HE TOJNb-

COBBIE PHIHKH? PEIHKOB, €CJIH BBl HBIM KO HEJIeTKo, HO H He-
JOCTATOYHBI KBa- BO3MOXHO
TH(UIAPOBAHBI

MoxeT 11 0T- HUKTO HE MOXET DTO BCETO JNUIIL BO- ITO MOKET OBITH BO-

JIeTbHBIN MHAM- TPEBOCXOJUTh HX NMPOC YIaUl M CTATH- HPOCOM KaK KBalHd-

BHJIYM IOCTOSH- MOCTOSHHO, HO Y CTHKHU. Beerna ecth (QUKANUU, TaK U

HO MPEBOCXOJUTH NYUIINX TPeijie- KTO-TO yaauduBee, CTaTHCTHKU. Beerma

PBIHKH ? POB OTIPE/IENICHHO Ye€M OCTaIbHBIE €CTh KTO-TO YMHEE
ecTh  OoubIIOE BCEX OCTAJbHBIX
HPEeUMyIIECTBO
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BaxxHO, 4TO MBI perymsipHo oOHapy>KMBaeM 3KOHOMHUYEcKUe U (u-
HAHCOBBIC SBJICHHS, OBTOPSIOIIME CAMUX Ce0S HA PA3HBIX IIKANAX .
Hekoropbie U3 mog00HBIX SIBICHUI MBI €111¢ YBUIUM B 3TOH KHHTE.
City4aiiHO BbI HaBEpHSIKa MOXETE 0OHaApyJicumb SBICHHUE, KOTOPOE,
BO3MOXKHO, (PPaKTAIBHOE, HO B ICHCTBUTENHLHOCTH CTOJb )K€ HE3aBU-
CHMOg, KaKk MOpCKHEe BONHBI. OJTHUM U3 TaKvX SIBICHUH MOYKHO Ha-
3BaTh, HAIIPUMEP, SKOHOMHUUECKHUE LIUKIIBI.

SKOHOMUYECKUUN 1 ®UHAHCOBBIA XAOC

Ha uHTYUTHBHOM ypOBHE KasKETCsl BEPHBIM, YTO PaBHOBECHBIC KO-
HOMHYECKHE U (PMHAHCOBBIE CUCTEMBI — MECTO NPOsIBICHHS (pak-
TaJIBHBIX SIBIICHUH, d3(dekToB 0adouku u oudypkauun. Mm, apyru-
MH CJIOBaMH, xaoca. TeM He MeHee SKOHOMHCTaM-TeOpETHKaM I0-
TpeOOBaIOCh MHOTO BPEMEHH, YTOObI HayaTh UcclieoBaTh (peHOMeH
xaoca. Ho B Hauane 80-x romoB XX cToneTHsi UCCIAESAOBATENN CTAIN
Cepbe3HEE 3aHMMATHCA U3YUYCHHEM HWHIUKATOPOB SKOHOMUYECKOTO
Xaoca ¥ B TEUCHHE HECKOIBKHX JIET TPOBEIN Ba)KHbIC HAOMIOICHHS
(cm. Plogg, 1985, Chirella, 1986, Chen, 1986, Lorenz, 1987, Brock u
Sayers, 1987, Rasmussen u Mosekilde, 1988). Uem nablie Mbl mpo-
JBUTAIIKCE, TeM OoJblIe OOHAPYXUBAIM NMPH3HAKH MOJIENEH, OTpa-
KaroIMX EeHOMEH Xa0ca B SKOHOMUYECKHX CUCTEMAX.

Tenepb ecTh Bce MPU3HAKU, YTO CHCTEMAaTHUYECKas SHAOTCHHAs
JIONITOCPOYHAsT HEMPEACKa3yeMOCTh UMEET MECTO BO MHOTHX 3KOHO-
MHYECKHX U (PUHAHCOBBIX crcTeMax. Jlaske Tam, riie yCroKauBaroye
MEXaHU3MBI CUJIbHBI WIIH TJIE Xa0C HEe BO3HUKAET B MHTEPBAJIEC TEKY-
LIEro MapaMeTPHIECKOro MHTEPBajia, UMITYJIbCHI OT APYIHX XaoTHde-
CKHX TIOJICUCTEM CHOCOOHBI 3HAUMTENBHO YBEIWYUTH HEOTPEICIICH-
HocTb. OOpa3Ho ToBOpst, MPoOIIeMy MOXHO CPaBHHUTH CO CpPYOIIeH-
HBIM JIEPEBOM, IPOXOSIIMM Yepe3 PeUHyIo cTpeMHuHy. Jaxke ecin
OBl MBI 3HAJIM BCE, YTO HY>KHO 3HATh O THAPOJUHAMUKE, Boae 1 (op-
Me€ pycJia, Mbl ObI HUKOT/Ia HE CMOTJIH IPOCYHUTATE TPAEKTOPHIO OpPEB-

> Takke MOJKHO CKa3aTh. B PasiMUHBIX MacuITadax, 410 0ojee
COOTBETCTBYET MpPAKTHKE AaHalu3a MOBEACHUS (UHAHCOBBIX
UHCTPYMEHTOB M PBIHKOB. Hampumep, MUHYTHbIE MHTEPBAJIB,
4acoBbI€, THEBHBIE, HEACbHbIC, U T. 1. — [Ipum. HayyH. peo.
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Ha Jaiblle YeM Ha HECKOJIBKO METPOB 3a OfHH pa3. Taroke ObL1o ObI
HEBO3MOXKHO ONPEAEINTb, OTKY/Ia OHO TIPHUIILIO, OCHOBBIBASICH HA €0
TIOJIOKEHNH B TaHHBIM MOMEHT BpeMeHu. [logoOnas aHanorus npu-
MEHUMa B K SKOHOMHKE.

CrnienoBatenbHO, IMEET MECTO BO3PACTAIOIEE OCO3HAHUE, UTO JIe-
TEPMHUHUPOBAHHBIM Xa0C MOYKET MMETh BaYKHOE 3HAUCHHE [ Ooree
TyOOKO MPOHUKAIOIINX BO BPEMEHHBIE TIACTHI IOJTOCPOYHBIX KO-
HOMHYECKUX MPOTHO30B U YTO JINHEHHBIE MOJIEIH JAI0T BEChMa CKY/I-
HOE MpeICTaBJIeHNE O peasibHOCTH. [I0HATHO TaKoke, YTO THMHAMUYe-
CKHE CHCTEMBI YacTO MOBTOPSIIOT T€ K€ CaMble SIBIICHUS B PA3IMUHBIX
MaciTadax, IPUBHOCH, TAaKUM 00pa3oM, OOJIbIIE CIIOKHOCTEH B TIPO-
0J1eMy IPOTHO3UPOBAHHSI.

BOITPOC PASMEPHOCTH

BaxHbIil acmekT, UMEIOIMUN OTHOIIEHHE K Xaocy, 3TO '‘pazmep-
HOCTB". DTO CJIOBO UCIIONB3yeTCS MaTeMaTHUKaMHU ISl OMUCAHUS
CIIOHOTO TIOBEICHUsI TMHAMHYECKOW cucTeMbl. HecMoTps Ha TO,
YTO Pa3MEPHOCTb — MATEeMaTHYECKOE BBIPAKCHHE, OHO MOKET
OBITh OOBSCHEHO (MOMYJISIPHBIM S3BIKOM), KaK 0003HAYCHHE YHC-
Jla TPOUUIBIX HAOMIOAEHWH Uil MpencKa3aHMs IOCIEAYIOIETO
JBYKCHUSL.

Ecmu crucrema renepupyer IpocThle, CHHYCOMAATBHBIC OCLIILIA-
1M, TpeJCcKa3aHhe CTAHOBUTCS IyCTSYHBIM AETOM U pa3MEpHOCTD
paBHa Hymo. Ho ecm MBI nMeeM J1e710 ¢ ouers OONBIIM KOJTMYECT-
BOM B3aHMOCBSI3aHHBIX OOpAaTHBIX CBSI3eil — MONOKUTEIBHBIX U OT-
PpUILIATENBHBIX, — Pa3MEPHOCTh PE3KO BO3pacTacT, U BaM HOHAI00HT-
Csl MHOTO JIAHHBIX JUTS "paciii(ppOBKU" C IOMOIIBIO MAaTEMATUKU TO-
T0, T/I€ BBl HAXOJUTECh B JAHHBI MOMEHT MPOTEKAIOLIEro MpoLiecca.
Korpma pasmepHOCTb CTaHOBUTCSI OueHb BBICOKOH, TO AaXKe OYCHBb
00JIbI1I0E KOJIMYECTBO HCTOPHYECKUX JAHHBIX YK€ HE TIOMOXKET BaM.
OnHako B 3TOM Cilydae HEBO3MOXHO JIOKa3aTh MAaTeMaTHYECKUMU
METOJaMU MPUCYTCTBUE HecaydaitHoi muHamuku. Kak ckazan Bub-
sm A. Bpoyk (1990), "Ha npakTiKe HEBO3MOXKHO JIaXKe CKa3aTh, YTO
00pa3oBajIo JaHHbBIE — JCTEPMUHUPOBAHHAS CHCTEMa BBICOKOTO I10-
PsIIKa MM CTOXAacTHYecKast cuctema'.
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OCHOBBIBaSICh HAa COBPEMEHHBIX TIOJIOMKCHHSIX HAYKH, CTAHOBUTCS
MOHSATHBIM, YTO B PEATBHOCTH HaJ (PUHAHCOBBIMH PBIHKAMH TOCTIOZ-
CTBYIOT CHJIbHBIC KOHTYPBI OOPaTHOM CBSA3H, CO3JAIONIHE Xa0C BBICO-
KOro Topsiaka (onpeneiseMplii BEICOKUMH 3HAYCHUSIMU Pa3MepHO-
CTH), KOTOPBIil MaTeMaTHYECKH pacimppoBaTh KpaiHe CIOKHO. ITO
YaCTUYHO JIOKA3hIBACTCS MATEMATHUYCCKMMM TECTaMH, TOKa3bIBAIO-
IIAMH, YTO CYILECTBYET "HEUTO", HE SBISIONICECS CITy4aifHbIM, — Ja-
e TIPOCTO HEBO3MOXKHO TOYHO BBIPA3UTh, YTO 3TO UMEHHO TaKOE.
YacTHyHO 3TO OBUTO JOKA3aHO HAIIUMU MEPHOIMYCCKH MTOBTOPSIO-
IIUMHCSA KpaxaMH, JIEMOHCTPUPYIOIIMMH TPHUCYTCTBUE CHITBHBIX
KOHTYPOB 00OPaTHOM CBSI3H.

TTOHUMAHUWE DKOHOMUKH UMEET BAXKHOE 3HAUYEHUE

Ecmm nerepMuHNIpPOBaHHBIA Xa0C — 3TO TO, YTO MBI UIMEEM, MOMBITKU
AQHATUTHKOB BBINOJIHUTH TOYHBIE pacyeTbl HCTUHHON BETMYMHBI Ha-
YUHAIOT BBIIVISIIETH, KaK TOMBITKH 3aHUMAThCS AIXUMUEH. YUHUTHI-
Bas, YTO ONpEEIEHNE NCTUHHOW CTOMMOCTH aKIIMU UCXOAUT M3 TO-
T0, YTO OHA MPUBEICHHASI CTOMMOCTB BCel OyayIel MpHObLIH KOM-
MIaHUH, TO 3TO MIPOCTO CMEIIIHO, ECIT MBI MOYKEM MPEABUACTH TOJIBKO
TOJl, HIECTh MECSILIEB WM JaK€ U TOTO MEHBIIIE.

Bo3MoxHO, HaMm crieyeT BCIIOMHHUTH paHee MPUBOIMMOE OIHCa-
HHE TOBEACHUS MPO(ECCHOHANBHBIX DKCIIEpPTOB, caenanHoe KeiiH-
CcoM:

...OONIBIIITHCTBO U3 3THX JIFOJEH CHIBHO OECIOKOHT HE CO3JIaHHe IIep-
BOKJIACCHBIX JIONTOCPOYHBIX HPOTHO30B BOSMOXKHOTO JIOXOAA OT WH-
BECTHPOBAHMS Ha BCEM €ro MPOTSHKEHHH, a MpecKa3aHue H3MeHe-
HHI B YCIIOBHOM 0a3nce OIEHMBAHMHS, KOTOpOe OBI IILIO IyTh BIEpe-
JIF OCHOBHOM ITyOJIHKH.

BI:IBO,Z[ 3aKJIIFOYaCTCA He B TOM, YTO ITIOHMMAaHUC SKOHOMUKHN HECYMECT-
HO B OTHOIICHHWHU aKIMH, — HET, HUKOUM 06pa30M. CyTL Xxaoca B TOM,
YTO TONBITKU NPEACKA3aTh JJIMHHBIC LCITN COOBITHI UK JaTb J0JIro-
CPOYHBIC KOJUYCCTBCHHLIC MPOTHO3bI ONM3KH K a6cyp;[y. Xots
Keitac Bpsa JIN ObLT XOpOIIO 3HAKOM C TO3UIUAMU, Ha KOTOPBIX CTO-
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UT HellMHeHas MaTeMaTHKa, B cBoeld OcHOGHOU meopuu OH cliena
CJIETYOUINI BBIBOJ:

I/IHBGCTI/IpOBaHI/Ie, OCHOBAaHHOC Ha JOJIIOCPOYHBIX OXHIAAHUSX, CETO-
JIHS HACTOJIBKO CJIOKHO, 4YTO €4Ba JIM 3TO OCYHIECTBUMOE ACIIO. TOT,
KTO p€lIacTCsa Ha 3TO, JOJDKCH OCO3HABATh, YTO MPOBEACT HAMHOI'O
0oJIbIIIE HaIpsHKCHHBIX IlHefI M CTOJIKHETCS ¢ HAMHOI'O OOJIBIIIIM pu-
CKOM, 4Y€M TOT, KTO IbITACTCA J0I'aAbIBATHCA JIYYIIC TOJIIbI O TOM, KaK
oTa CaMas TOJIIIa 6yZ[€T ce0st BECTH. KpOMe TOro, Npu paBHOM yM€ C
MIpOYMMH OH MOXKET ANOITYCTUTH Oonble HaI‘y6HBIX OHII/IGOK, HEXKCIIU
TOJIIIa B ICJIOM.
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Tnasa O

YerBepToe npaBuiio: rpaguku
SIBJISIIOTCSI CAMOP €AJTN3YOIIHUMUCH

Huxorna He cnemyiiTe 3a TONIION.
bepuapo bapyx

...J1I€JI0 B TOM, 4TO OBITh YaCTHIO TOJIIIBI JOBOJIbHO yZ[06HO.

Aoam Cmum

[IpaBoa win HET, HO HMCTOPHUS TOBECTBYET O TOM, Kak
Jlokon MeHaenbCOH, TEXHHUYECKUM aHaJIUTHUK U3
opokepckoii ¢upmbr Dean Witter Reynolds, CIIA,
IpHILET K BBIBOAY, YTO (DOHIOBBIN PHIHOK YHAIeT, Korja
pBIOAYHII CO CBOUM CHIHOM.

He3aBucumo oT TOro, Kak OH HpUIIET K TaKOMY
BBIBOJY, (haKT, YTO Ha COBEIIAHMH, TJ€ paccMaTpUBajiach
CTpaTerusi KOMIIAHMM, TNPOXOAMBIIEM Ha CleIyollee
yTpO, B TIOHEJENbHUK, OH yBepud 60 Tpeligepos
KOMIIaHUH B TOM, YTO PBIHOK JOCTUT cBoero mnuka. [locie
COBEIAaHMs BCE PUHYIUCH K TenedoHam. Jlo KoHIA aHSA
uHopmanust Obuta  pacmpocTtpaHeHa  cpeaun 600
MHCTUTYLIMOHAIBHBIX HMHBecTOpoB, U MHWHaekc [oy-
JxoHCca B pe3yibTare ymnain Ha 62 myHkra. Takum oOpa-
30M, OJMH YEJOBEK CIIPOBOLMPOBAT 00pa3oBaHUE OTHOM
U3 3TUX YKaCHBIX 'BO3JYLIHBIX SM', KOTOPbBIE CIy4arOTCs
Ha peIHKE. D10 OBLTO 7 Mtons 1986 rona.
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UYepes Mecs1], HAXOIsICh B CIOKOMHOM COCTOSIHUH, PHIHOK aKIMH
Hayaj CHOBA MOAHMUMATHCS. DTOT MOTbEM MPOIOIDKAIICS 10 YPOBHS
BOJIM3M MpeaplIyIIeld BEPUIMHBI, MOCE Yero LEeHbl YKPENWIuCh Ha
HeM. HUKTO Torza He 3HaN, YTO HOBBIA M 3HAYUTEIHFHO OOIBLINN
IIOK YK€ B ITyTH.

Bo Bpems toproesimu Espornbl B uerBepr, U centsiopst 1986 roaa,
LUK pa3roBopsl o pactyei nadusauun B CLIA. ®@piouepcHbie KoH-
TPaKThl Ha aMEPUKAHCKHE TOCYIapCTBEHHbIC OOMHMIalliy yIaiy, HO
3TOT crajl He ObUT CIMIIIKOM CHIIBHBIM IO CPABHEHHIO C TIPEIBIITYIIH-
MH ceMblo HsMU. TeM He MeHee Ha ()OHIOBOM PBIHKE OapoMeTp I1o-
BEpHYJICS B CTOPOHY IITOPMA.

Korna pemkn CHIA oTKppUTMCH, HAYAIUCh 3HAYUTENBHBIE TPO-
naxu (eroyepcHpIX KoHTpakToB Ha MHaexe Standard & Poor's 500,
OBICTPO MPUBEAS UX K COCTOSIHHUIO, KOTIA OHH TOPrOBAIUCH OT JBYX
710 YeThIpeX IMyHKTOB HIDKE BEIMUMHBI HHIEKCA, oneHuBaroiero 500
aKIuWii, JIeKaIX B €r0 OCHOBE. JTO MaJieHHE NPUBENO B JeiCTBUE
BCE HCIIONB3YeMbIE KOMITBIOTEPHBIE TOPrOBBIE CHCTEMBI, KOTOpBHIC
MPaKTHYECKU aBTOMATUYECKU TIOChUIANIM opJepa Ha mpogaxy. OmHa-
KO JJaBJICHME CO CTOPOHBI MIPOJABIIOB HA aKIMH, JISKAIIUE B OCHOBE
WHJIEKCa, MPUBOJIIIIO K elle OoJbIIeMy NaJeHHIO IeH (BIoYepcoB, U
CaMOYCHJIMBAIOLIMIACS TPEH] MPOIOIDKANICS 0 TeX IMOp, TOKa Mpo-
MBIIUICHHBIA WHIEKC HE ynaji Ha 87 MyHKTOB K MOMEHTY 3aKpBITHS
Toprosiu. Yepes neHp mocie 3toro "UepHoro yerBepra’ MHIEKC
ymai eme Ha 34 MyHKTa, ¥ TOJIBKO TIOTOM CyMeN HAalTH TIOIUICPIKKY Ha
YPOBHE MPEIbIIYIINX BIIaUH.

Ha rpadmuke pucynka 6 HeTpymHO ompenenuts "YepHbIi TOHe-
nenbHUK” U "UepHsIil yeTBepr .

IToBobl Jy1st TOKYKUW 1 TTIPOJAXKU

Bckope nocie "UepHoro uerBepra” amepukaHCKHi S5KOHOMHCT Po-
oepr . Ulnmnep' (1986) pasocian onpocHbIe JUCTBI 175 HHCTUTYIH-
OHaJIbHBIM WHBEcTOpaM M 125 KpyIHBIM YacTHBIM HHBECTOpaM IO
Bcel cTpaHe, BbIOpaHHBIM Hayraa. OH 3aaai Bonpoc: "Kakue moo-

! Robert J.Shiller.
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¥ 200-aHeBHan cron3nIAT CPeIHs
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Pucynox 6 Ilpomsmmmennsii Uunekc [loy-/xonca. I'paduk moxassiBaer
JTHEBHBIC TOPTOBBIE IMANA30HbI M IIEHBI 3aKPHITHS JUIS IPOMBIILIICHHOTO MH-
nekca ¢ Mast 1986 roma mo mapt 1987 roma, re cienyer oOpaTUTh BHUMAHUS
Ha JIBa OCHOBHBIX ITaJieHus, nporsomenmux B 1986 roxy. Ha rpaduxe taxoxe
nokaszaHel 90- u 200-1HEBHBIE CKONB3SIME CPETHUE, CKOPOCTh H3MEHEHHS
IEHBl U YPOBHHU IEPeNpOJaHHOCTH/IEPEKYINICHHOCTH. OJTH HWHINKATOPHI
obbsicusitores B kaure. ([paduk noctpoen KeMOpHIDKCKUM HCClieI0BaHHEM
HMHBECTHIHIA. )

b1 11 TIOKYTIKW WITH TIPOJIayKH Y Bac OBUTH HA IPOTSKEHUH 3TOTO Tie-
puona?'.

Ou nomyuw 6oree 113 oTBETOB, HU OJJMH U3 KOTOPBIX HE YKA3bI-
BaJI HA SKOHOMHUYECKHE HOBOCTH HJIM CITyXH, KOTOPHIM Mpecca Mpu-
MHUChIBANIA TIaJICHUE [IeH Ha phIHKE. Ha camom zerne, TONbKO TpU U3
113 oTBeTHBIIMX CCBHUTATMCH Ha (PMHAHCOBBIE HOBOCTH MU CIYXH.
AKIIEGHT CTaBUIICSI HA HEYTO COBCEM JIPYroe: Ha caMo PHIHOYHOE Iajie-
nue. Jlromu nponaBany He U3-3a 00s3HM pactyiieid nHpsmu. OHK
MPOAABAIH, IOTOMY YTO PHIHOK HAUMHAN M1AJIATh.

HInmnep (1987) cronkHysIcs ¢ TEMH ke Pe3yIbTaTaMU U BO BPEMsI
riobanbpHOro Kpaxa B okrsiope 1987 ronma. B nepuon ¢ 19 no 23 ok-
Ts10pst 1987 roma on pazocnan 2000 BOIIPOCHUKOB YacTHBIM (POHIO-
BbIM nHBecTopam 1 1000 BOMpOCHUKOB HHCTHTYLMOHAIBHBIM HHBE-



finbay.ru

72 Ilcuxonoeus gpunarcos

cropam. Oteerimm 605 u 284 cootBeTcTBeHHO. B 3TOM MacirabHoM
uccrienoBanuy lniep mOBTOpHII CBOM BONPOC, Kakhue HOBOCTU
OKa3aJIMCh CAMBIMH BayKHBIMH /IS IPUHATHUS PEILICHUH BO BpeMs T1a-
neHus neH. CHOBa BBISICHWIIOCH, YTO SKOHOMUYECKUE U MONUTHYC-
CKH€ HOBOCTH HE IPOHM3BEIM TAKOTO OrpoMHOro 3¢ dexra, Kak camu
LIEHOBBIE ABMKeHU. [IpenmiecTBylomue najeHust 1eH Ha OOHIBI U
aKUMW 3HAUYUTENBHO CHIIbHEE TTOBJIMSUIA Ha MHBECTOPOB, YEM OTIICNb-
HBIE HOBOCTH, MOSIBIISIBILIMECS B TICYATH.

OnuH U3 MHTEpECHEHWIHNX acleKToB uccienoBanus Lmmnepa
3aKJII0YaJICS B BBISIBICHHU TOUKW 3PEHUS] MHBECTOPOB HA "HMCTHH-
HyI0 crouMocTh". CHavyana oH cripocui, ObUTH JI OHHU TOJIBKO T10-
KyHaTeIsIMH WM TIPOJIaBlaMK (MITH OCTaBaIMCh HEHTPAIbHBIMU) C
12 cenTtsiOpst mo 12 okTs10ps, TO ecThb A0 Kpaxa. 3aTeM 3a1ai BOIl-
poc, OB JI1 PHIHOK B TOT € CaMBbIil IEPHOI, IO MX MHEHUIO, TIepe-
OLICHEH, eCIM pacCMaTpUBATh €ro ¢ TOYKH 3peHus: (yHAaMeHTab-
HBIX JaHHBIX. [locie moy4yeHus: OTBETOB MPOSBUIIACEH CIIEAYIOLIAsT
kapTuHa: He MeHee 68,1% uvactHpix nHBecTOpoB U 93,1% nHCTUTY-
LHOHAJIBHBIX WHBECTOPOB MOKYMAIX JI0 Kpaxa, JaKe Toaras, yTo
PBIHOK OBUI MEPEOLIeHEH B ATOT Nepuoll. Tax 6om u mensiemcs "Huc-
TUHHAas cTonMocTh”. Takxke uHTepecHo, uTo bonee 10% koncTaTH-
POBaJIH, YTO B MEPHOJ, MPEALICCTBYIOMINI Kpaxy, OHH CIEA0BaIN
MOJIUTUKE MCIOIb30BaHMsl CTOMN-JIOCCOB, pa3MEIIaeMbIX OIpese-
JICHHBIM 00pa3oM (Kak MpaBUIIO, TIPOJIABAJIHM, €CIIH IICHBI Tajaiin
HIDKE OIPEICIICHHOrO YpoBHsT). YacTo JIMYHBII MOTUB TSI ATOH TO-
JIUTHKA COCTOSUT B TOM, YTO MHBECTOP HE MOT ceOe MO3BOJIUTH MIOHE-
CTH YOBITOK W3-3a CHIDKCHHUS LeH. [lo3ToMy mpu majeHud LEHBI
HIDKE KPUTUYECKOM MHUIMUPOBAIIMCH OpZepa Ha MPOAaXy AJIA 3a-
KPBITUSI AJIMHHBIX [TO3ULHH.

unnep Takke cCHpaiyBajl, OpHEHTUPOBATIMCH JI1 WHBECTOPHI
camu Ha 200-HEBHYIO CKOJIB3SIIYIO CPEIHIOIO WM Ha MHBIE aHAIO-
TWYHBIE " IONTOCPOYHBIC JITHUM TpeHAa" BO BpeMs PHIHOYHOTO Taje-
Hus U 1o kpaxa. Ha sto 37.3% vactabeix naBectopoB u 33.3% npo-
(beccHOHaIbHBIX MHBECTOPOB OTBETHIIH ITOJIOKHTEIBFHO, YTO CHOBA
MOKa3aJ1o0, KaK [IEHOBBIE ABMKEHHS CaMU 110 ceOe MOTYT MPOBOLIUPO-
BaTh JIFOJIEH Ha TOKYTIKY WITH IPOJAKY.
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KEMHC 1 KOHKYPC KPACOTBI

3TOT KOHTYp OOpaTHOM MOJIOKUTENBHON CBSA3H, B KOTOPOM KaK/bIil CO-
CpeoTauMBaeT CBOC BHUMAHKE HA MPEIIIONOKEHHUIX, YTO OCTAIbHBIC
COOHMPAFOTCSI IeNaTh, JTydIlie Becero onvcana KeifHcoM B ero 3HaMeHUTON
"Meradope KOHKypca KpaCOTI)IHZ. OH cpaBHUBAeT (DOHIIOBBIA PHIHOK C
KOHKYpCaMH B raserax, mpoBoauMbix B Coeruaennbix [lltatax, B koTo-
PBIX YYaCTHUKH TIBITAIOTCS BRIOPATH 1O (hOTOrpadvl OHY HKSHIIMHY U3
100, kotopast, Kak OHHU moJiararoT, camast kpacusas (Keiirnc, 1936):

Jleno He B BEIOOpE TeX, KTO, IO YbEMY-TO ONPEEICHHUIO, CaMble KPacH-
BEIE, M HE B BBIOOpE TeX, KTO, TI0 CPEAHECTATUCTHIECKOMY MHEHHIO, ca-
MBI€ KpacuBbIe. MBI JOCTHITIN TPETHETO YPOBHS, HA KOTOPOM HCCIERLyeM
CBOIO PACCyIUTENFHOCTH, ONpPENesIsis, KaKUM JIOJDKHO OBITH CpeHecTa-
THCTUYECKOE MHEHHE, OCHOBBIBASCH HA NPEATIONOKEHHSAX CPEIHECTATH-
CTHYECKOro MHEHHS 00 3ToM. 1 ecTh Te, KTo, KaK s TyMaro, IPaKTHKY-
10T ¥ HA YETBEPTOM, U HA IIITOM, 1 Ha 00JIee BEICOKUX YPOBHSIX.

Msl ewie He A00panuch A0 HUX, HO HET HUKAaKUX COMHEHHH, UTO
MHOTHUE M3 CETOJHSAIIHUX CAMBIX CIICKYJSITHBHBIX PHIHOYHBIX MOJIC-
neit (uryp) MOryT ObITh OOBSICHEHBI TeM (HaKTOM, UTO THICSYH PhbI-
HOYHBIX MHBECTOPOB 3a0CTPSIOT CBOE BHUMAHME HA OJHUX U TEX XKe
JMUHUSX, pACCMATPHUBasi OMHU U TC K€ TPa(UKH, BCTABIISI IPH 3TOM
OJIHHU U T€ e TUCKEThl B CBOU KOMIIbIOTEPHl. HekoTopeie u3 Tpeiine-
poB aHamM3UPYOT Mojenu (hurypsr) it GopMyIHPOBAHUS KAKOM-
00 ruoTe3sl. J[pyrue HU4ero He MOHUMAIOT, HO BCE-TaKH MX pac-
cmaTpuBatoT. Ho maxe eciay MoJesb COBEPUICHHO CilydaiiHas, OHa
MOJKET HayaTh F€HEPUPOBATh JICHCTBUTEIbHBIE CUTHAIIBI, €CIIN €€ UC-
MOJIb3YET I0OCTATOYHOE KOJIUYECTBO TPEHIEPOB.

CpeznctBa MaccoBOi MH(POPMAIMU MBITAIOTCS OOBSICHAITH IIEHO-
BBIC JIBIDKCHHS, cOO0pa3ys MX C Pa3IHYHBIMU TOJIATHICCKUMH U
HSKOHOMUYECKHMH COOBITUSIMH, TOT/Ia KAaK MOTHBBI TPEHaIepoB ObIBa-
10T OYEeHb pa3HbIMU. MBI TOpPryeM B KaHalie", — TOBOPST OHHM WU
MIPUMEPHO Tak: "'MbI IPOBEPSAEM JIMHUIO COMPOTUBIEHUSA , — WA —
"M&I TonbKO uTo Tepecekin 20-THEBHYIO CKOJIB3SIIYIO CPEIHIO, HO
3aBTpa Mbl BBIIIEM OTCIOJIa, IOTOMY YTO CKOPOCTh W3MEHEHHU I LIEHBI
npesbicuia 3HaueHue 90", (Atu BoIpaxkeHus: OyayT OOBSICHEHBI MMO3-
xe). PucyHku 7 U 8 MOKa3bIBAKOT, KAK BBITJISISIT TAKUE SIBIICHUSL.

2 Beauty Contest Metaphor.
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GBP/T GBP/T

42100.
42000,
11900,
Y1800,
J1700.
T1600.

1500. | yDEC JAN ~ 41500.

urz 124 49 18 «15 "22"29 15 "12 >19 16 JAN 1987

Pucynok 7 ®prouepcHbIC KOHTPAKTHI Ha KO(e. PHCYHOK MOKa3bIBACT TPEH/I
(brrouepcHol 1eHsl Kode B nepuo 1986—87 rr. Kak BUIHO, pHIHOK JABHIKETCS
B TIpeJieiaXx YeTKO OMpeJie/IIeMOoro mapauienorpaMma, win "kaHana". Korma
JIOIU 00HAPYKUBAKOT 3TOT (PEHOMEH Ha CBOMX rpadukax, OH CTAHOBHTCS
camopeanu3yronumcs. OOpaTuTe BHAUMaHHE, ¢ CaMOT0 Hayalla KaHall pas-
TpaHUYeH TOJIbKO PHIHOYHBIMH [IEHAMHU 3aKPBITHS.

2.040 2.040

2.000 b

M 1 (UL JWE 12 yTH 13 \FR 14 | MO 17 2.000
WM BB TSI THIZHEYI DS 7 H 12 1 TTNOV 86

Pucynok 8 Jlomrap/memenkast Mapka. Ha prIHKax HHOCTPAHHOH BaIIOTHI ca-
Mopeatu3yonrecs KOH(UTYpalii TaK jKe PacHpoCTPAaHECHBI, Kak U Ha (bio-
YepPCHBIX PHIHKaX. PHCYHOK TOKa3bIBaeT, Kak JOJUIAp IO OTHOLICHHIO K He-
MEIKOH Mapke ABIDKETCS B YETKO OMPEENCHHOM KaHale Ha NMPOTSKEHHH
cemu fHel B Hos0pe 1986 roxa, korna ocHOBaHHE TeCTHPOBaNoCch 13 pas.
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CrnenoBatenbHO, 10l PaB/bl, CKPhIBAIOIIASLCS B LIMPOKOM IPH-
MEHEHHHU Tpa)MuecKkoro aHajausa, B TOM, YTO YATATh MBICIIH PhIHKA —
9TO HE TOJBKO TEXHUYECKUU mpueM. Hor1a HMEHHO caMM aHaJIu3bl
U CO37AI0T ncuxoinoruto. Heo6xoaumo 3aliOMHUTb, XOTA CYIIECTBYIOT
Y KOJBI JUTS PacIIu(pPOBKU MOBEACHHS PHIHKA, OCHOBBIBAIOIINECS HA
npaBwiax. OnHako eciu (OYTH) BCEe MPOBENU OMHAKOBBIN aHAIN3,
TO cucTeMa OoIbIle He OyIEeT CaMOyCHITUBAIOMICHCS, HA000pOT, OHA
CTaHET CaMOYHUYTOXKAIOIIEHCA.

CAMOYHHYTOXAIOIUECA TPAOUYECKUE CUTHAJIBI

[pencraBbTe cede, uto Ha peiHKe TocnoAcTBYOT 1000 xopormo moaro-
TOBJIEHHBIX MHBeCTOPOB, 900 U3 HUX YaPTHUCTHI, JyMAIOIIHE CHHXPOH-
HO. Ocranpubie 100 Gpynmamentamuctel. Bee oHM mpeapacmoaoKeHsl
OBITH OBIKaMH, TI0ITOMY ITOKYIIAIOT M PHIHOK YCTOHYIMBO pacteT. Ho Ha
YpPOBHE OIPEICICHHON [IEHBI, HAITPUMEpP, Ha CTapOi BEpIIIHE, BCE
900 yapTUCTOB HaMepPEBAOTCS BBIXOJUThH M3 PHIHKA, TO €CTh MPOJa-
BaTh. [To Mepe Toro, kKak MpUOIMKAaeTCs 3Ta TOUKa Ha rpaduke, Bce
OoubIie U OOJBIIE YAPTUCTOB MEPECTAIOT MOKYATh, U Tonbko 100 6en-
HBIX (YHIAMEHTAJIHNCTOB MPOJODKAIOT MOKynark. Korma ompenenen-
Hasl TOUKa Ha rpaduke, HakoHel, nocrurayta, 900 opnepoB Ha mpoxa-
Ky TIOZIAFOTCS. B OJTHO U TO XkKe BpeMsl. EcTecTBeHHO, lieHa HAYMHACT
najaTh kKamHeM. V3-3a medunura mokymnareneli MHOTHE opaepa Ha
MPOJIAXKY HUCIIONHSAIOTCS HA MEHEE HU3KOHM TOYKE, OTHOCUTEIBHO JKe-
JIaeMOiA.

B crenyrommit pa3, korma pelHOK HagHeT moguuMaTthesi, 100 ¢yn-
JTAMEHTAITICTOB YK€ U3BICKYT YPOKH M3 TIPEIBIIYIIEro ONbITa U PeriaT
BBINTH U3 PBIHKA, €CITH cTapas BepinuHa gocturayTa. Bee 1000 mHBe-
CTOPOB TEMEPh YaPTHUCTHI U HAYMHAIOT OPUECHTHPOBATHCS HA OHY U
Ty e TO4Ky. HO M3MEHWINCH IBE BEIH: BO-IIEPBBIX, HUKTO yKE HE
XOYeT MOKYNATh Ha TOCIIEIHEM JTarle, MPEANIECTBYIOMIEM HEKOTOPO
TOYKE; BO-BTOPBIX, MHOTHE MPEAMOYNUTAIOT BBIXOAUTh PaHbIIE, YTO-
ObI UX OpIIep Ha MPOAAKY ObLT UCIIOMHEH IO 3apaHee 00yCIOBICHHON
neHe. Takum 00pa3oM, JaHHAs TOYKA MPOCTO HE JTIOCTUTaeTcs, a rpa-
(UYeCKUil CUTHA YHIUYTOXKAET CaM CeOsl.
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B HekoTopbIX ciydasx rpaukyd MOTYT CTaHOBUTBCS CaMOYHUY-
TOXKAIOMIMMHUCS TI0 pa3HbIM MpuunHaMm. Ha "Bsibix" peIHKax ofuH
WJIM HECKOJIBKO PHIHOYHBIX JICIBLIOB HUCTIONB3YIOT KPYIHBIE OpAepa
JUIsl HAMEPEHHOTO MTPOJBIKEHHS LICHBI Yepe3 BasKHBIA TICHXOIOTHU-
YeCKUil ypOBEHb TOPTOBIH, YTOOBI JOCTUYb TPYAbI TUMHTHBIX CTOI-
nocc opaepos. Eciu, nanpumep, 160 BaskHas ricuxonornieckas 1ie-
Ha, HAXOJAIIAsCS cefiuac HIKE TEKYIIMX 1[eH, MHOTHE HHBECTOPHI
MPOUHCTPYKTHPYIOT CBOMX OpPOKEPOB NMPOAABATH HE3aMETUTEIBHO,
€CIM 1eHa YIaAeT HIKe 3TOro ypoBHs. Ha BsiioM peIHKE KpyIHBIC
WHBECTOPBI POJIABIIMBAIOT BHU3 IIEHY, OITyCKasl € HIDKE 3TOrO YPOB-
H$l, TIPUBOJIS B JGCTBHE BCE JIMMHUTHBIE CTOI-JIOCC Opepa Ha Mpo-
Jaxy. 3aTeM, B KOHLIE KOHIIOB, OHH BBITAIKMBAIOT LIEHY OOPaTHO BbI-
Ie KPUTHYECKOM TOYKH, TOydasi BIIOCIEICTBHM OYEHb XOPOIIYIO
npuOBUTE OT 000X JBrKeHNH. Koraa Bce 4apTHCThl OHOBPEMEHHO
W OJMHAKOBO TOTOBSTCA K paboTe Ha Cledyioliee YTpOo, PhIHOK
00BIYHO pacrornaraercsi Tam, TJe oHH U oxupanu. Ho HeOGombias
Jpama, CIIyYaromiasicsi TeM MM WHBIM 00pa3oM, Kak MpaBuiIo, BBI-
LIBBIPUBAET UX U3 PHIHKA.

Ha npaxTrike yapTicThl 00bIMHO PabOTAIOT IO MHOTOYHCIICHHBIM
WHIVBHUAYaIbHBIM METOJaM, NMPHOPUTETAaM M YacTO COCTaBIISIIOT
TOJIBKO OrPaHUYEHHYIO YACTh TE€X, KTO BOBJICUEH B PHIHOK. AHOHHM-
Hble OpaTCTBa YapTHCTOB, HUKOTAA HE BCTPEYaBIIHECs JIMIHO, MOTYT,
TEM HE MEHee, I0raIaThCsl O MBICIISAX APYT APYTa, TOrAa OHU CIIOCo0-
HBI BCE BMECTE CIACPXMBATh PHIHOK BHYTPU MPEKPACHBIX MOJENICH
(¢uryp) n xoupuryparmit. Y kaxapiii pa3 ata urpa Oyaer npojao-
KAaTbCS TOJIBKO JIMILB J0 TOH TOUKH, B KOTOPOU TSl KaXKIIOro BCE CTa-
HOBHTCS SICHO ¥ MOJIEIH ((DUTyphbl) COOTBETCTBEHHO CAMH CeOsl YHHY-
TOXKAIOT. A MOKa HOBbIE OpaTCTBa HAUHYT MCCIIEAOBATH BHOBb Pa3BH-
BalOIIHeCs LIEHOBBIE PUTYPHI U...

He ynuBuTensHO, 4T0 MHOTHE MTOCTUTAIOIINE MPHPOIY PhIHKA, B
KOHIIE KOHIIOB, MOTYT COIJIAaCUTHCS ¢ BockimuanueM Capa Pobepra
danpkona CkotTa, Korma oH HakoHen-To goctur HOxHoro Iomroca:
"Bemikwuii bor! 310 mecto — kommap!".



finbay.ru

YACTDB |11

/IpeBo 3HAHM U
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3APaBOMBICIIAIINAC IPU3CMIINIIN BCEX HAC.

Loxcopoxc bepnapo Loy
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Hauajo ncuxojioruu

Ecnu 061 MO3T OBLI TAKKM OpOCThIM, UTO MbI MOI'JIN OBI €ro IMOHU-
MaTb, MBI ObLIM OBI TAKUMH YK€ MPOCTbIMH, KAKHUMHU HC MOXEM OBITh.

Jluan Bamcon

JPEBHUE BPEMEHA

Ota KHUTA O "MCUXO0JIOrHuK (PMHAHCOB", TOITOMY, BOBMOXKHO, HacTa-
JIO BPEMSI OCTaBUTh PHIHKH B CTOPOHE U 3aHSITHCS ICUXOJIOTUEH.

[Ncuxonorust — JOBOJBHO MHTEPECHBIN MPEAMET, U BPSI JIU KO-
TO-TO YJMBHUT, YTO €€ OOCYKNAIOT U aHATU3UPYIOT BOT yIKE THICIUH
net. CaMbIM JIPEBHUM HHCHMEHHBIM JTOKYMEHTOM, B OIPEACIICHHOM
CTETICHH OTHOCSIIUMCS K 3TOW TeMe, CUUTAETCs paboTa APHCTOTEIIS
"O namsmu u socnomunanuu " (ON Memory and Reminiscence), omy6-
mkoBanHas B 350 roy 10 Harei 3pel.

[Ncuxomorust ©MeeT AENO ¢ HAIIMMK MBICISIMU U 9yBCTBaMH, KO-
HEYHO e, C MO3roM, TJIie Bce 3To 3apoxnaercs. Knaymayc I"aneHo
MPOSIBIJI MHTEPEC K STOMY BOINPOCY, KOT/Ia OMHCHIBAJ aHATOMHIO
Mosra B 170 rony. ABHIICHHA IPENPUHSLI €IIE ONMH IIar BIiepen, Ko-
raa B 1020 romy mpeAronokKm, YTO TOIOBHOW MO3T HIMEET Pa3IIIHbIC
30HBI, BBITIOJHSONIME MATh Pa3MuYHbIX QyHKIHUA. DTO pa3syM, BOOO-
paKeHUE, Pa3MBIILICHHE, CYXKICHHE 1 TaMSTh.

B 1524 romy Makpo Mapynuk omyOIHKOBal IEPBYIO CEPhE3HYIO
KHUTY 0 micuxonoruu "llcuxonoeus wenoseveckux moicaeu” (The
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Psychology of Human Thought). TTocie Hee NOSIBIIOCHE MHOKECTBO APY-
THX KHUT ¥ PYyKOITKCEH, aBTopaMu KOTOpbIXx Obumm [monenuyc, Kac-
cvoH, Heyxaye, Hdekapr, Tomacuyc, Bynbd, Paiin, [amt u Kbeepl. K
cepeme XX Beka yxe HMENOCh TOCTATOYHO (haKTOB, ONTBEPIK/IAI0-
LIMX TPaBUIBHOCTh HECKOJBKUX OCHOBHBIX TEOPHUi, HAaIpUMep, npe-
TIOJIO’KEHHE, YTO pa3Hble YaCTH MO3ra OTBEUAIOT 3a Pa3jMYHbIE YMCT-
BeHHble GyHKImU. Opaniry3ckuit Heppoor XKan-baruct Byiisipa cran
3HamMeHuThIM B 1848 rony, mpemioxkus 500 ¢paHkoB 1r000My, KTO I10-
Ka)XeT eMy MO3T YellOBeKa, CTPaJarolero YXyAIEeHHEM peur, KOTOPbIi
He uMeJ1 Obl KaKUX-JIH00 HapyllleHUH B JIEBOH mepeaHeit goe.

BIWJIBI'EJIbM BAH/T: OTEL HAYYHO! Ilcuxosoruu

OnHako HECMOTPSI Ha BCE MPEABIAYINIE UCCISIOBAHUS U Ty OIUKAIIH
(u 3HamennToe napu JKan-bartucra), umernno Bunbrensm Makcumu-
naH Banj, Hemenkuil ydaensnid, sxusmmmid ¢ 1832 mo 1920 romsl, mep-
BBIM CTaJI ONPEIENATH TICHXOJIOTHIO KaK HayKy. UTo 310 3HAUUT?

[pexne Bcero OH Co3/1aJl IEPBYIO B MUPE MCUXOIOTHIECKYIO J1a00-
patopuio (oHa (GYHKIMOHHPOBAJIA MPOJIOKUTENBHBIN TIEPUOJ BpeMe-
uu). OH U3ydYal BIOJHE OMpPEJIENICHHbIE MPOOIEMbI, HATIPUMED, CKO-
pOCTh peduiekca, 3aTOPMOKEHHOCTh HEPBHBIX PEaKIMid W TaK Jaee,
KOTOpBIE TpeOOBAITH MPOBEACHUS HAYYHBIX dKCIepuMeHToB. B 1873 ro-
JIy OH OITyONIMKOBAJ HEKOTOPBIE U3 IMMOMYYCHHBIX PE3yIBTaTOB B CBOEM
KjaccuueckoM Tpyae "Ilpunyuner gusuonocuveckoi ncuxonozuu”
(Principles of Physiological Psychology).

Banj paccmarpuBan NCHXOJOTHIO KaK HayKy, KOTOpas JOJDKHA
uccuenoBath "¢paktel co3HaHusA". OH H3y4ai, KakuM o0pa3oM dMo-
UK COMPOBOXKIAOTCS YyBCTBAMH, M YTBEPIKAAN, YTO KOMOHMHAIIUH
MICUXUYECKHUX MPOSBICHUHA HE MPOCTO CYMMBI HX 3JIEMEHTOB.

HIKOJIA CTPYKTYPAJIU3MA: COKPAIIEHUE 1O MUHUMYMA

Banp noz»xe cran U3BECTEH KaK OTELl IICUXOJIOTMYECKON IIIKOMbI MBIILI-
JIEHWs1, Ha3bIBAEMOH " CTpyKTypamu3MoM". OTa LIKoJa clefoBana oo-
IIeMy Hay4HOMY TIPUHIIMITY: COKpAIIEHHEe IIPoOJIeM JI0 HX MebYaiImX
CyOKOMITOHEHTOB, KOTOPbIE MO>KHO OBUTO ObI aHAJIM3UPOBATH 110 OT-

! Glocenius, Gassman, Neuhaus, Descartes, Thomasius, Wolff, Reid, Gall, Cuvier.
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JETBHOCTU. DKCIICPUMEHTAIBHBIN 1M0aX0 ] BaHma cocTos B 10BEpHH
YeIIOBEKY, KOTOPBIA UMEN OIBIT OCO3HAHMS, YTOOBI PAaCcCKa3aTh O HEM.
DTOT 3KCIEPUMEHTAIIBHBIM METO/1 Ha3bIBAJICS " cCaMOaHaIM30M'" .

B neiictButensHOCTH HEe caM Bauy manm Takoe uMs "TIKOJE CTPYK-
Typanu3Ma". BOJBIIMHCTBO HCCIENOBATENBCKUX OTKpBITHH Banma
MIEPEBENICHO OJHMM M3 €ro CTYIEeHTOB, JaBapaoM bpandopmom Tury-
Hepom® (1867—1927). Mimenno TUTHHEp pELIMI HAa3BaTh "cTpyKTypa-
u3MOM" TO, 4TO OH omuchkiBai (4 4To mpunuckBan Baumy). Turunep
mucan He TobKo 0 Banme. OH Hamucan cBOr COOCTBEHHYIO paboTy U
omyomukoBan Mexxay 1901 u 1905 rogamu geThipe TOMa CBOSH KHUTH
"Pyxosodcmeo no axcnepumenmanviou ncuxonoeuu” (Manual of
Experimental Psychology), kotopast crana cymiecTBEHHBIM BKJIAIOM B
MPaKTHYECKHE JIAOOPATOPHBIC PAOOTHI TIO ICHXOJIOTHH.

"HUBOTHBIE HACTPOEHUSA" PEHE JIEKAPTA

Kakue cymecTByer cBSI3U M pa3iM4ust MeXIy YMOM U TesoM? Mctopust 3Toro Bor-
poca yXOIUT CBOMMH KOPHSIMH B JAIEKOE MPOILIOE, K APEBHUM ITpEKaM, HO UMEH-
Ho Pene Jlexapr, ¢paniry3ckuii MaTematuk, ¢punocod u pusmoror, sxusimmii ¢ 1596
110 1650 rozsl, Ipon3BeI NEePBBIi CHCTEMATHYHBIN PacdyeT 3THX COOTHOLICHHIA.

Jexapt poguics B TopaiiHe ¥ ¢ BOCBMU JIET 00y4aJICsl B KOJUICIKE HE3yHUTOB.
Eme mManeHbKUM MaJb4MKOM OH IIOPaskaliCsi pE3KMM KOHTPACTaM MEX[y TOYHO-
CTBIO MAaTEMATUKH ¥ IIPOTHBOPEYUBON CyThIO (prtocoduu. OH 3aKiroumi, 4To, Ho
BCeil BEpOSITHOCTH, BO3MOXKHO Pa3BHUBATh (DHIIOCO(HUIO B TOM HaIlpaBICHUH, YTOOBI
OHa cTajia Oosiee TOYHOH HayKOH, KaKk MaTeMaTHKa.

OnH yexan u3 ®pannun B 1612 rogy u od6ocHoascs B lomnanguu (no 1628 ro-
n1a), TAe Hanucan paboThl, IPUKOBABIINE K ce0e BHUMaHHE BCEX ITOCICHYIOIIMX
IIOKOJICHUH CTY/ICHTOB, OTIABaBIINX €r0 UJACSM CBOM yMBI U cepaua. Ilepsas u3
stHX pabor, De ffomine, 3axoruena B 1633 roxy, Ho JlekapT He pelmIcs myomu-
KOBAaTh €€, TaK Kak 0osuics MHKBH3ULMK. OHAKO KOI/a yKe II0CIe €ro CMEepPTH
OHa ObUIa HaKOHEI OIyOJIMKOBaHA, TO OKa3ala BeCbMa CYLIECTBEHHOE BIIUSHUE.
OHna omnmchIBalia, KaK BHEIIHUE MOTHBBI BO3/ICHCTBOBAIM HA HEPBHbIC KJICTKH U
KaK ">KUBOTHBIC HACTPOCHHUS MOIIM OBl ONPEJCINTh HAIpaBICHUE BO3CHCTBHS
MX Ha MOAXOJIIIKE HepBbl. [lekapT yTBepKIai B 3TOH M NOCIEAYIONX paboTax,
YTO pa3yMHas Aylla, B ObITHE CIIOCOOHAs OTAENATHCS OT Tela U KOHTAaKTHPOBAaTh
C HUM B IIUIIKOBUIHOH JKeJie3e, MOXKET MM HE MOXKET y3HAaBaTh O IMOTOKE 'KH-
BOTHBIX HACTPOEHHH ", HIAYIIHMX OT HepBoB. OIHAKO, KOTJ]a 3Ta OCBEAOMIICHHOCTh
HACTYIaeT, Pe3y/IbTaTOM SBIIICTCS CO3HATENFHOE BOCHPHITHE — TENO MOBIUSIIO
Ha yM. OJiHaKo aymia criocoOHa cama o cebe MHUIMHUPOBATh Pa3INYHbIC IIOTOKU
JKMBOTHBIX HACTPOCHUH. JIpyrMH ClI0BaMH, ¥ YM MOXET BIMATH Ha Teno. Ho onn
PpazzeIeHsl.

' Edward Bradford Titchener.
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[Ikona Banza B mociemyronye rojsl Ipruodperana CBOUX MOCIeI0Ba-
TeJIel, cper KOTophix Obutn XepmanH D06unrayc (1850—1909), Ie-
opr Dmuac Mromtep (1850—1934), ®panir bperano (1838—1917),
Kapn Cramnd) (1848-1936) 1 Ocsaiba Krome® (1862-1915). B ua-
cTHOCTH, DO0MHrayC BHEC CBOM BKJIA/ B BHJIE BAKHBIX UCCIICIOBAHMUI
Gbyukumii mamsiti, Mrojuiep IPOHUK B CEKPEThI 3pCHUs, 00YUCHUS U
namstd, bpetaHo MPOJABUHYJICS B MCCIICMOBAHUN BOCIPHSTHS, BHU-
MaHuUs, U3JI0KCHUS, OlleHHBaHust U kenanust, a Kapn Cramnd (mos-
e OH CTaJl OCHOBHBIM COIMEPHUKOM BaH[a) meITajics pa3outh 3Mo-
[[MY HA MaJICHINNE IEMEHTHI, OMPEIEINB UX Kak uyBCTBA. OCBasb]
Kronbne yuuincs ¢ BangoMm u mo3xe 060CHOBAI CBOIO COOCTBEHHYIO
MICUXOJIOrMYECKyr0 J1aboparopuio B Bup3bypre. B pesynbrare mpose-
JICHHBIX UCCIEOBAHHUN OH MPEAMOIOKHI, YTO HEKOTOPhIE MBICIH HE
CBSI3aHBI C OMPE/ICICHHBIME CIIOBAMU, CHMBOJIAMH WJIM 3HAKAMU, YTO
03HAYAET HEMOCTOSIHHYIO PaboTy caMOaHAIH3A.

IMepBble MCUXOJIOTH HE COTAIIATUCH APYT C APYTOM IO JOBOJIBHO
MHOTHM BOIPOCAM, M 3TH Pa3HOIJIACHS MPUBOIWIN K 00Pa30BaHHIO
[PYIIN BHYTPH IIKOJbI, & TAKXKE OTACIbHBIX HOBBIX MIKOI. Cpeau
HIKOJI, Y€il MOAXOM K MCHXOJIOTHH OTIMYAICS OT HEMEIKOU IIKOJIbI
CTPYKTypaiu3Ma, Oblia aMepuKaHCKas IIKoJia (DyHKIIMOHATU3MA.

IIKOJA ®YHKIIUOHAJU3MA: HOTOKU MBICJIEN

QDyHKIMOHAIN3M, B OCHOBHOM, pa3paboTan BuibsimMom I[>I<e1>'1MCOM4
(1842—1910). [Ixeiimc B Bo3pacte 27 J€T HOMYYHI JOKTOPCKYIO CTe-
nieHs B [apBapne. Ho yke B TO BpeMsi HCITBITBIBAJ CEphe3HbIE pooIIe-
MBI CO 3I0POBBEM, M3-32 YEr0 YacTO BIAAajl B NIYOOKYIO JAEIPECCHIO.
OH U3yyan HEMELKYI0 TICUXOJIOTHIO, YTBEP)KIABLIYIO, YTO MPOUCXO-
JSIIIEee ¢ Pa3yMOM B JICHCTBUTENBHOCTU HE MOAAETCsl KOHTPOIIO. JTa
MBICJIb BBEprajia ero B erie Oonplryro aenpeccuro. OmHaxms! [xeimMc
npouen ouepk Yapnbza PeHyBbe 0 CBOOOJE BOJNICU3BABICHUSA, U 3TO
WM3MEHWIO ero *u3Hb. OH pelu, 4To cB0OO0a BOJIM HE WILTIO3US, U
crienai CIeyonui BbIBOI:

Mowum nepBbIM CBOOOIHBIM ACHCTBHEM OYIET BEPOBAHHE B CBOOOTY
BOJITH.

3Hermann Ebbi nghaus, Georg Elias Muller, Franz Bretano, Carl Stumpf,
Oswald Kulpe.
4William James.



finbay.ru

Hauano ncuxonoauu 83

JIxeliMC Hayall CBOIO Kapbepy XMMHKa, HO BCKOpe OpOCHII ee, Tak
Kak paboTy B J1a0OpaTOpHH CUMTAN CIMIIKOM OOpEMEHHUTEITHHOM.
3aTeM CTal HHTEePecOBATHCS, MOXKET JIU TICHXO0rus (OH Ha3bIBal ee
"OTBpPaTUTENBHOH KPOXOTHON Haykoi" U "yTOYHEHHUEM OYEBUIHO-
ro") passuthbcs B 6onee cepbesHyto HayKy. C 1872 roga oH Havan mpe-
T0/IaBaTh IICHXOJIOTHIO B ["apBapie, 1 CITycTs TpH TOjia CTall IIEPBBIM aMe-
PUKAHCKHM y4UTelIeM JKCIlepUMeHTanbHON ncuxonoruu. B 1890 romy
JhxerMc ormyOIMKOBa CBOFO TIEPBYIO KHUTY O TICHXOJIOTUH "TIpunyunsi
ncuxonozuu " (Principles of Psychology). B Heit on cenan ocoOblii akiieHT
Ha CIIe/TyIOIHE BOIIPOCHL:

* Hepa3zyMHBIE aCIIEKThI Y4€II0BEYECKOU IIPUPOIBI
e Kak BIHAIOT Ha SMOILUHU
* Kak uenoBeveckue >KelaHus ¥ HOTpeOHOCTH
BO3/ICHCTBYIOT Ha (popMU
POBaHME KOHILEIHI U 3[paBOMBICITHE
 Kak MHTEJIEKT BIMSET HA TENO

JhxeiMC yCTaHOBWII, YTO TIOIX0/ BaHaa k caMoaHanm3y — COKpaIleHue
mpoOJIeM JI0 MENTbUANIIIX TOJIMHOMKECTB, a 3aTeM MX OTICIbHbBIN aHa-
JIM3 HA OCHOBE OIPOCOB CyOBEKTOB 00 WX MBICIISIX M UyBCTBAaX — HE-
TOYHBIN WM BOBCE HE MOIXOMUT JUIs rcuxonoruu. CamMoaHanu3 He
paboTaeT, IOTOMY YTO OYeHb MHOTOE B MOBEACHUH OMPEACISIETCS MO-
CO3HATENFHBIM MBIIUICHHEM. [109TOMY yUEHBIH TPOCTO HE UMEET JI0-
CTyna K MBICIAM CyOBEKTa, ONPEEeIIIONINM €ro YTBEPXKIACHUS.
JIxelMC KOMMEHTHPOBAT 3TO TakuM 06paszom (1892):

JIBI>KEHUE MBICITH HACTOJIBKO CTPEMHUTEIBHO, YTO ITOYTH
BCErjia IPUBOAMT HAC K KAKOMY-JITHOO 3aKIIFOUCHHIO CIIIE
JI0 TOTrO, Kak MbI YCIIEBAEM 3aTOPMO3MUTH MbICIL. Mu
€CIM MBI OKa3aMCh JOCTATOYHO IIPOBOPHBIMU U
IIPHOCTAHOBUIIM €€, OHA TOTYAC IpEKpallacT ObITh cama
co0o0if... MBI BUAMM, YTO Pa3yM Ha JO0OH clieHEe —
TeaTp OJHOBPEMEHHOIO IPEACTABICHHUS Pa3IMUHBIX
BO3MOXKHOCTEW. Pa0ora CO3HaHMs 3aK/IIOYacTcs B
CPaBHEHHMH HMX APYr C JIPYTOM, BBIOOpE HEKOTOPHIX U
MOJABIICHUHA  OCTAIbHBIX  IIyTEM  KOHLICHTPALIMH
BHMMAaHMS Ha M30paHHOM H CICPKUBAHUH IIPOYMX
(bakTOpOB.

..Co3HaHue, B CBOIO OYEpelb, HE BBINISIUT
pa3feciaHHbIM  Ha Kycoukd.. OHO Takke H HE
MPEACTABIIET CO00H KaKyIO-THOO OJHOPOIHOCTH. OHO
TeueT. "Peka" mim moTtok — Kak pa3 e MeTadopbl, KOTO-
pbIe CaMbIM €CTECTBEHHBIM 00Pa30M €T0 OIPEIEIISIOT.

Ero nananku Ha BaHja CTaHOBUIIMCH BCE Ooiee arpeCCUuBHbBIMH, I10-
Ka HC CTaJIu BOO6HIC OCKOp6I/ITe.]'IBHI)IMI/I:
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Ha mpotsokennn HeckonbKuX JeT B ['epMannu pa3BHBaIOCh TO, 9TO
MOJKHO Ha3BaTh MHKPOCKONMNYECKOH IICHXOJIOTHEH, KOTopas BbIHA-
IIMBAJAch MOCPEICTBOM 3KCIIEPHMEHTAIBHEIX METOMOB, H3ydaia Ka-
XKIYI0 MEJI0dYb, TIOYEPIHYTYIO U3 CaMOAHalIN3a, U IPU 3TOM IpeHed-
perajia HEONPEAEICHHOCTSIMHA IIPU ONEPUPOBAHUU B KPYITHOM Mac-
mrabe, UCHONb3ysl CTATUCTHYECKHE CPEJCTBA. DTOT METOJ MCIBITHI-
BaeT TEPIICHHE 10 CaMOro €ro Mpejelia, U e(Ba I OH MOT Pa3BHUTHCS B
CTpaHe, YbHM Ipa’kiaHaM Bce OBICTPO HaZOemaeT.

Byny4n 0CTaTo4HO MOTEHIHOH, KPUTHKA B ACHCTBUTEIBHOCTH HE
OblJTa TOJIHOCTBIO crHpaBeAauBOH. CTPYKTypanu3M JO0Kasal CBOIO
IIPUMEHUMOCTD B Ka4€CTBE I10AX0/a K PEICHHUI0 MHOTUX IICHXOJIOIH-
YECKUX TPOOIIEM.

Ho muunbiii nomxon [DxeiiMca — (QyHKIMOHAIM3M — TaKoKe MMeN
CBOM JIOCTOMHCTBA, M 3Ta IIKOJA CTajga CTPEMUTIENIBHO Pa3BUBATHCSL
DYHKIMOHAIUCTEL PACCMaTPUBAIU IIPOLECCH MBIIUIEHUS C OYEHb
CJIOKHOI'O paKypca, II03TOMY HCCIIENOBAHUS HE ONPEACILUIACH Y3KUM
JMana3oHoM MeTofoB. Kax bl uccnenoBaTenbCkuil moaxos, HaleaeH-
HBIH, KaK Ka3aJoch, Ha PELICHUE ONPEENeHHON NPOOIEMBl, B MPHHIIY-
T, CTOMJI TOT'O, YTOOBI er0 MCIONB30BAIN (DYHKIMOHATMCTB. OHM ObLTN
mparMaTukaMu. OTOT MOAXOJ MO3BOMSUI UM SKCIIEPUMEHTUPOBATH C
YKUBOTHBIMH C LIENIBIO TIO3HAHUS YEIOBEUECKOro pazyma, momorana oo-
CIIEI0BaTh MIOJEN C MCUXUYECKMMH PacCTPOHCTBaMU, OCOOEHHO €Cu
OHM HE MOTJIH TPEJOCTaBUTh JIOCTOBEPHYIO MH(OPMAIHIO, OCHOBAH-
HYI0 Ha camoaHanuse. OCHOBHas LENb 3TUX UCCIEAOBAHUNA — MOHUMA-
HHE HE OT/BHBIX SMOLIMI WM CAMUX MBICIIEH, 8 TOHUMaHWe (YHKYull
MBICJIEH, pacCMaTPUBAEMbIX KaK ITOCTOSHHBIN MOTOK pa3yMa, KOTO-
PBlii, KaK KaXXeTCs, BEET HAC 110 HAIIPABJICHUIO K >KEJIACMbIM LIEJIM U
TIOMOT'aeT MPHCIIOcabiMBaThCS K OKpYKaloIiei Hac 00CTaHOBKe.

PA3BUTHUE ITPUBBIYEK

[puBeIuka oOpaszyeTcs Kak (PyHKIHS MBICIeH, 1 Bunbsim [xetimc mpo-
SIBJSTT 0COOBI MHTEpEC, Kak 3TH MPUBBIYKY pa3BuBatoTcs. OH HaOIo-
Jla]l 3a KMWBBIMHM CYILECTBAMH, PAacCMaTpHBas MX KaK COBOKYITHOCTb
MIPUBBIYEK, MO3BOISIBIIMX YCTAHOBHTH CYIIIHOCTh HEPBHOW CHCTEMBI.
Korna HaM npuxoauTcs 4acTo 4To-ambo Jenarhk, CO BpeMEHEM HaM Jia-
€TCsI 3TO BCE JIerde v TpeOyeT BCe MEHbIIIE W BOOOIIE HUKAKOrO BHU-
MaHWUsl U, CIEI0BATENBHO, JIETKO CTAHOBUTCSI ITPUBBIUKOM:

Bb1 mocTostHHO omrymmaeTre HEOONBIINE TPEIIUHEI, POXOAIIINE Yepe3
XapakTep, HeKHe TPIOKH MbICIIeH, BOSHUKHOBEHNE NPeayOeKIeHHH, Ha-



finbay.ru
Hauano ncuxonoeuu 85

BSI3BIBAEMBIX BaM, CIIOBHO 3TO "Marasus". CIOBOM, y 4elIOBEKa BCKOPE
He OyzieT BBIXO/Ia, KpOME KaK MPUHSATH HOBYIO TIPUBBIUKY, YTO CPOIHH TO-
My, KaKiuM 00pa3oM pyKaB MUKaKa BHE3AIMHO MOTyJYaeT HOBBIC CKIIA/I-
ku. B menom, sydine 4enoBeKy U He CKphIBaThCs. BriomHe HOpMabHO,
9T0 OOJBUIMHCTBO U3 HAC K TPUALATH TOJAM UMEET CIOKUBILIHICS Xapa-
KTep, MOAO0HO MTYKAaTypKe, KOTOpast y)Ke HUKOTIa HEe pa3MsATIUTCS.

B To Bpems kak Bumbsm J[xeiiMc W3BICKMBA CIIOCOOBI MCCIIEI0BA-
HHESI, BO3MOXKHO, uMeHHO DBapa bpaadopa Turunep (uenoBek, ¢
KOTOPBIM MBI BCTPEYATIHCh HECKOJNBKO CTPAHMII Ha3aJ M KOTOPBIA
TaK)KEe y4acTBOBaJ B (hOPMATIM3AIMHU MIKOJIBI CTPYKTYPAIU3Ma) CIe-
Jan mepBoe oduIMaIbHOE omucaHue QyHKIuoHamm3ma. W cioeman
OH 9TO IPOTHBOIIOCTABIICHHEM JBYX CHCTEM B3IIISIOB B CBOCH KHHTE
"TTocmynamer  cmpykmypantou ncuxonoeuu” (The Pogtulates of a
Sructural Psychology) 8 1898 rony.

OYHKIMOHATHM3M CTaNl IIUPOKO HOMYJSIPHBIM B AMEpPHKE 1 BHEC
CBOM BKJIaJ, YTOOBI Pa3BUTHE HAYKH IILJIO CTPEMHUTEITBHBIMU TEMITAMH
MO BCEH CTpaHe, BKIIOYAs M e¢ MPAKTHUECKHUE IPHIoxKeHns1. DyHK-
[UOHAITU3M MPOJOJDKANl Pa3BUBATHCS OJIaromapsi Ba)KHBIM BKJIaJaM
Jixona [eses (1859—1952), Txeiimca Poynanga Anremna (1869—
1949) u Xapges Kappa® (1873—1954). Tlo Mepe pasBHTHS HAYKH YBe-
JIMYHBAIIOCH U KOMUYECTBO Taboparopuii B AMeprke. Emne B 1880 roxy
He ObLI0 HU OHOM aboparopry, a B 1900 ux crano yxe 42. K1903 ro-
Jly TIOMYJIIPHOCTD IICHXOJIOTHU JIOCTHUIJIA TAKOTO YPOBHS, 4TO B AMe-
pHKE CcTasio OOJNBIIE JOKTOPOB IICHXOJIOTHYECKHX, YeM IPYTHX HAyK,
3a HCKJIFOUCHHEM XMMHH, 300JI0TUH U (HU3UKU. Braronapst pyHKIm-
OHAM3MY IICHTP COCPEIOTOUYCHHS HAYYHBIX CHJI CTall MEPEMEINaThCsI
n3 ['epmannu B Amepuky. Eciu B 1920 romy 50% HayuHBIX cTaTeid 1o
TICHXOJIOTMY HATIMCAHbI HA HEMEIIKOM si3bIKe U Tobko 30% — Ha aH-
rIuickoM, To K 1933 rogy coOoTHOIIEHHE N3MEHIIIOCH: HA HEMEIIKOM
s3pIKe BeIILIO 14% cTareid, a Ha aHrHiickoM — 52%,

Ho crpykrypanmusM u (yHKIUMOHAINM3M OBUTM TOJNBKO TalbKOH
cpemu Tpyabl KamHei. O6a OHH, JOCTUTHYB CBOETO IMUKA TOIBKO B Ha-
gane XX Beka, CKOpo OyIyT BEITECHEHBI HOBBIME IIKOJIaMu. [TepBast
U3 HUX Heclia B ce0e JJOBONBHO paauKaibHble yoeknenus. OHa yTBep-
JkKJIana, 9To TICUXO0JIoraM He CIeIyeT U3ydaTh MBICIH H 4yBcTBa. Of-
HUM U3 HOBATOPOB, MPOKJIAIBIBABIIAM IYTh JUISA 3TOW IIKOJIBI, OBLT
pycckuii yuensiil MBan I1aBios.

5 John Dewey, James Rowland Angell, Harvey Carr.
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Buissamc JDKEUMC o ToM, KAK JTroau
[TPUCITOCABJIMBAIOTCS kK HoBbIM MHEHUSIM

| Bunbsim JxeiiMe omuchiBai B cBoeM "lpaemamusme " (Pragmatism) B 1907 roxy,

KaK 4eJIOBEK IIPUCIIOCA0INBACTCS K HOBBIM MHCHHSIM:!

"TIponecc Bceria HAET OJHUM U TEM K€ IyTeM. Y 4elloBeKa yxe ecTh Habop cra-

phIX yOexneHuil. UemoBeK BCTPEUAeTCsS ¢ HOBBIM OIBITOM, KOTOPBIH IPUBOJUT

HEKOTOpBIE U3 3TUX yOeXKAeHUH B HanpsiKeHue" .

* KT0-T0 IpOTHBOPEYHT UM

* B MOMEHT 00 yMbIBaHHs YEIOBEK BAPYT OOHAPYKUBACT, YTO OHH CaMU cede
HIPOTHBOpEYAT

* YenoBek BUAUT (HaKThl, ¢ KOTOPEIMU OHH HE COBMECTUMBI

* B 4yenoBeke BO3HUKAIOT XKEIAHMs, KOTOPBIE IPEKHHE YOCKICHHS YKe HE yIOB

JICTBOPAIOT

B KoHIIE KOHIIOB, POXKIAIOTCS HOBBIE YOEXKIEHHUs, KOTOPbIE YEJIOBEK MOXKET IIpHU-
COBOKYIHTb K HPEXHEMY HaOOpy CTapblX YOexJIeHHI ¢ MUHMMAJIbHBIM OecIo-

KOWCTBOM JIJIsI BCEX Apyrux.

* HoBoe yOexneHne NocpeJHIuaeT MeX/y CylIeCTBOBABIINM paHee HabOpoM
yOexIeHHI U HOBBIM OIBITOM
» HoBoe y0exeHue BeJeT NpekHuil Habop B Ipyroe COCTOSHHUE, SIBIISIOLIEECS

CaMbIM IIOAXOSIIMM U COOTBETCTBYIOIIMM HOBOMY OIIBITY
Hogoe y6e>1<,uel-me 3aTEM IPUHUMACTCSI KaK UCTUHHOEC.

» HoBoe yOesxxenne obeperaer ctapblii HAOOp UCTHH, OrPaHUUHMBAs MX MUHHMY
MOM MoaudUKaIMi, TO3BOJISAS UM NIPOSBIATHCSA HACTOJIBKO, HACKOJIBKO OHU
CIOCOOHBI IPUHUMATH HOBLIECTBA, HO B TO JK€ BPEMsI [10J1arasi, YTO MMEHHO Ta
KuM 00pa3oM cTapble YOeKeHHs BOHIYT B HOBbIE IPUBBIYKU

* HeoObuHOE 00BsICHEHNE, HAPYILIAIOIIEE BCE HALM NPpeayOex1eHns, HUKOraa
He NPOHJeT KaK HOBIIECTBO, MMEIOILEE BEPHYIO OLIEHKY

CaMble HEHCTOBBIC PEBOIIOLMH, HAIIPABJICHHBIC HAa U3MEHCHUC y6€}K,HeHHfI qeio-
BCKa, 3aCTaBJLIIOT OOJIBILIMHCTBO U3 €T CTapbIX YKJIaZ0B MBICJIEH COIIPOTUBJIIATHCA.
Hosast IIpaBJia BCeraa CBA3YHOLIEE 3BCHO, (baKTop, CTIIKUBAIOITUI HepeXOﬂHHﬁ
MOMCHT.

BOHpOC, KOTOpLIﬁ s cefiyac BaM PEKOMEHIYIO AE€TAJIbHO UCCJIEA0BATh, YaCTh UI'~

pbI, Benymeix’lcs{ CTapbIMU UCTHUHAMU.
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IosiBsIIOTCS HOBBIE IIKOJIbI

EZ[I/IHCTBCHHaSI IpUYrHa, U3-3a KOTOpOﬁ YCJIOBCK 3allyThIBAC€TCA B
MBICJIAX, — 9TO HAXOXKIACHUEC €TI0 Ha HE3HAKOMOM TCPPUTOPHH.

Tlon @uxc

Hgan Tlerpoua I1apios (1849—1936) mccienoBai peakiio KUBOT-
HBIX Ha pasapakeHue. B cBoeM caMOM HM3BECTHOM HKCIEPUMEHTE OH
3BOHHJI B KOJIOKOJIBYHK, KOrza KopMuil cobak. Kaxxapiid pas, korna
co0aKy CIBIIAIA KOJOKOJIBYMK, OHU 3HAIM, YTO NPUXOIUT BpeMs
€cTb, ¥, KOHEUHO )K€, Y HUX HauWHaja BBIAENATHCS coHa. CrycTs
BpeMs1, KOTZia KMBOTHBIE TIPUBBIKAJIM K TOMY, YTO 3BOH KOJIOKOJIbYH-
Ka o3HauaeT nuuly, [1aBioB HauMHAI 3BOHUTH, HE AaBasi IIPH STOM
ey, a co0aKu Bce paBHO BhIIEISUN CIFOHY. OH "00YyCIOBHI" MX BBI-
JEISITH CIIOHY TIPH 3BYKE KOJIOKOJIBUHKA.

OkcnieprMenTsl [1aBioBa BOOAYIIEBHIM HA CO3JAHUE IIKOMBI
MBIIUICHHS], HA3BaHHOMH "OnxeBnopusMoM”. JIpyroii yueHsblIi, CTOSIB-
mmit y HCTOKOB dToro Teuenus, dupapy Topunaiix® (1874—1949),
OBITAICS Pa3paboTaTh OOBEKTHBHYIO, MEXaHHCTHUYECKYIO TEOPHIO
00y4eHus1, B OOJbIICH CTENEHN OMMPAIOILYIOCs Ha N3yucHUE TIOBeIe-
HUS JKUBOTHBIX. OH MpUIyMbIBaj, KPOME BCErO NMPOYEro, ICPEBsH-
HbIe MUK ("TOIOBOJIOMKH"), KOTOPBIE MOYKHO OBLIO OTKPHITH

! Edward Thorndike.
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TOJBKO C MIOMOIIBIO Pa3IMYHBIX HAOOPOB MICKOJI, PhIYaroB, BEPEBOK
W meqaieil. 3aTeM B 3TOT SIIUK OH ITOMEIIaN co0aK, KOIIEK WK KPbIC
(KOHEYHO, HE OHOBpeMeHHO!) U HAOMI0 A, KaK OHU OY/IyT MBITATh-
sl BBIOPATHCS M3 HETO IMyTeM Mpod U ommboK. Ero ocHOBHOI 11e71650
OBLITO MTOKA3aTh, YTO IMOJIXO/bI, OMMUCHIBAEMBIC JIFOABME B (paOyIbHOM
¢dopme, MOryT OBITH BOCCO3JIAHBI B KOHTPOIHPYEMOH 1a00paTopHOit
obOctaHoBKe. Bckope oH 0CO3HaJ, YTO MOXKET UCIOJIB30BaTh TOT K€
MOJX0J] TIpU IpoBepKe BpeMeHu o0yueHus ('KpuBbie 0OyueHus'")
JUTS YKUBOTHBIX.

Ero crnexyromuii BOpoc — MOT'YT JIM KUBOTHBIE 00Y4aThCs TOJIb-
KO IyTeM Npo0 U OMOOK WIM OHU MOTYT 00ydaTbcs MOCPENCTBOM
HaOmoneHus Wiy uMutanun. OH HCCIIeIoBal 3TO, CPAaBHUBAS KpH-
Bble 00y4eHHs KpBIC, HAOIIOAABIINX, KaK IPyTrUe KPbIChl CIPaBISIOT-
¢ ¢ 3aJlaHueM, C KPUBbIMU OOy4YeHHsI Te€X, KOTOpble He Buaenu. Pas-
HULBI HE ObUIO HUKAKOH.

TopHIalK 3aKkIF04rT (0TYACTH HAKMBHO), YTO JIBA 3aKOHA B COYE-
TaHWU C MOHATHEM WHCTHHKTA MOTYT OOBSICHHUTH ITOBEJICHUE YEIIOBE-
Ka.

* 3axon Ipumenenus: acCONUAINK YCUIMBAIOTCSA NOCPENCTBOM UX UC
MOJIb30BAHKS U 0CIA0EBAOT TIPU HEYIOTPEDIEHHH (4EM Yallle KUBOT
HOE HAXOJIUT CBOM IyTh B 3TY MPOKIISTYIO KIETKY, TEM JIYUIII€ OHO JI0
Hee 100epercs)

* 3axon Dppexma: nefcTBYSI, KOTOPBIE BO3HATPAKIAIKCH, OYJIYT TIOBTO
psAThCs yalle (aBast KUBOTHOMY MSICHBIE [IAPUKH, KAK TOJHKO OHO
BBIHZIET U3 KIETKH!).

Own xommenrtuposai (Topuaaiik, 1898):

Cpen HECKOJIBKHX PeaKldil Ha OIHY U Ty )K€ CUTYaIHIO Te€, YTO CO-
MIPOBOXKIAJIMCH Y/IOBJICTBOPEHNEM >KEJIaHUs )KMBOTHOT'O MJIH 33 KOTO-
PBIMHU Cpa3y Ce/IOBaJIO UX YAOBIETBOPEHHE, IIPU MPOYMX PAaBHBIX yC-
JIOBHISIX JTOJDKHBI OBITH TECHEE CBSI3aHBI C CUTYyalMel TaKUM 00pa3oM,
YTO, KOTJIA PEAKIIVs BO3HUKAET, OHA, BEPOSTHEW BCero, OyIeT MoBTO-
PSITBCS; TE, YTO COMPOBOXKIATHCH AUCKOM(POPTOM HJIH BBI3BAIH Y JKH-
BOTHBIX TUCKOM(OPT, MPH MPOUUX PABHBIX YCIOBUSX OJHKHBI HMETh
CBAI3b C CUTYyaIHe Oolee OCTabIeHHYIO ¢ TeM, YTOObI BOSHHKIIIAS pe-
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aKIus, BepOSITHefI BCCTO, OOJIbIIIE HE TMOBTOPsIACh. Yem 6osibiIe yao-
BJICTBOPCHUC WUIIN I[I/ICKOM(bOpT, TeM OOIIbIIe YCHUJICHHUC WU ociabire-
HHC CBA3H.

Pa6ora TopHpaiika Oblia BaykHa, HO HA CaMOM JIeJ/ie HEe OH CUMTa-
€TCsl OCHOBATENeM IIKOJIbI OMxeBuopr3Ma. Hacrosmmii ocHoBaTenb
3r0it mKons! [xon B. Barcon” (1878 —1958).

BUXEBHUOPU3M, MEXAHUYECKHUIA YEJIOBEK

B 1903 romy Batcon Obu1 caMbIM MOJIOZBIM, TOIYYMBIIAM JOKTOP-
CKYIO cTerneHb B UMKarckoM yHHBepcHTeTe (eMy ObL1o Beero 25 yier).
OH HCcKa UCTOUHMK JJOXO/1a, YTOOBI OIUIAYMBATh CBOE 00YUEHHE, KO-
r1a TOMy4rI BOBMOKHOCTD HAOII0AATh 3a JIJaOOpaTOpHBIMU KpbIca-
MH, HCIIOJb3yeMbIMH B HAayYHBIX MCCJICIOBAHMSIX U MpEAHAa3HAYCH-
HBIMU JIJIS IMHTAIK "pEabHBIX" 00yUYarONMX 3a/IaHUH, TAKHX KaK
TIEpPEIBIKEHUE B CIIOKHOM J1abupuHTe. [10m0MBITHRIE KPBICHI, BO3-
MOKHO, HE TIOMOTJIM €My MOKOPUTH CEpALE AEBYILIKH, HO 3aTO IS
CaMOro MOJIOZIOTO YEJIOBEKa CTaJld HACTOSILMM IPEAMETOM CTPACTH.
OH Bcepbe3 3aMHTEPECOBAIICS OMbITAMU M Hayal CTABUTH CBOU COO-
CTBEHHBIE SKCIIEPUMEHTHI HaJl >KUBOTHBIMH. Ero moaxon 3axiroyan-
Csl B TIPOBEZICHIH HKCIIEPUMEHTOB 00JIee YIPOILIEHHBIM CIIOCO00M, 1
OH J00MIICS HECKONBKUX U3YMUTEIBHBIX Pe3ysibTaToB. B omHoM 13
HKCIIEPUMEHTOB OH CliefNiajl B KIETKE y3KUi KOPHIOp, B OJIMH KOHEL]
KOTOPOr'0 MOCTaBMII KPBICY, @ B IPYroi MojoskeT mumry. Kpeica, Ko-
HEYHO, Oekalia B APYroil KOHEI, YTOOBI ChECTb TaM C OrPOMHBIM
YJIOBOJILCTBHEM JIAKOMCTBO (TTOKa YTO HUYEro yAMBUTENbHOr0). Ho
3aTeM OH YKOPOTHUJI KOPHIOp M IOBTOPHUII SKCTIEPUMEHT. Ta ke Kpbl-
ca Tenepb Oe)ana MUMO IMHIIHM, HAPABILSICH TPSIMO K CTeHe (BOT
YTO YMBHUTEIBHO). DTOT SKCIIEPUMEHT CTaJl U3BECTEH I10]] HA3BaHH-
em "Dxcriepument Keprnanka™®, u OH ckopee MOATBEpIa 3aKOH
npuMeHeHus TopHIalika, HeXeM! OKa3bIBaj, YTO KPBICHI TYIIbIE.

2 John B. Watson.
3Kerplunk Experiment.
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PAJIMKAJIbHBINA BUXEBUOPU3M

Teoperuueckas no3unusi Barcona craHoBmiack Bce Ooree 3KCTpe-
MaJTbHOW B CpaBHEHHH ¢ To3unuel TopHzalika, - OH ake He 00Cy-
JKJTaJT TAKKE TEMBI, Kak OOJb ¥ yIOBOJILCTBHE. BOT HEKOTOPBIC U3 €ro
TIO3HIINI:

* [lcuxuueckas 001€3Hb — pe3yNbTAT "'UCKAKEHHSI IPUBBIYKH ',
BO3MOXKHO, BCJICACTBHE CITy4aifHOro 00yueHHs (3aKOH MpHMe
HEHUS)

* Peur — mpocTo apyroe mosezaeHue (3aKoH dddexrta)

* Be1 Mmoxere steunth pooun (00sI3HB BHICOTHI, TAYKOB, 3MEH U
TaK Jiasiee), CTaBsi CyObEKThI B CUTYallHH, KOTOPBIX OHHU OOSITCS,
a 3aTeM BO3Harpax/jas ux (3akoH s gekra)

HoBas mxona BaTcoHa OTKpBITO OTBeprajia M CTPYKTYpalH3M, H
¢ynxumonanmu3M. OCHOBHOE IOMYIIEHHE 3aKIII0YaIock B TOM, YTO B
OCHOBHOM YEJIOBEUECKOE TTOBEICHNE M3BECTHO, a JeNaTh HaICKHbIC
HaOJIIOIeHN 32 YeNIOBEYECKUMH MBICTISIMA HEBO3MOXKHO. DKCIEpH-
MEHTAJIBHBIN MOJXO] ILIKOJIBI, CIIEA0BATENBHO, 3aKIII0UasIcs B Hccie-
JIOBaHWH, KaK JIOAM (MM )KMBOTHBIC) B JICHCTBUTEIIEHOCTH BEIYT Ce-
051 B pa3IMUHBIX CHTYalUsIX, HE YIS OOJBIIIOTO MM BOOOIIIE HIKA-
KOTr0 BHUMaHHsI TOMY, 4TO HaM IPUXOHUTCS TOBOPUTH 00 9TOM (KH-
BOTHBIE BCE PaBHO HE MOTYT pa3ropapuBath). OCHOBHO Bepcueii Ou-
XEBHOpU3Ma CTall TaK Ha3bIBAGMBIH 'pauKalbHBIA OMXeBHOPU3M',
MPUHAYISKABILIHH IKONE "paJuKajJIbHOro SMIMpU3Ma” ¢ Oolee Iu-
poxum B3rsinamu. [Ipeanonaranock, 4To HayKe He CleyeT IbITaThb-
st OOBSICHATD 4ero-im0o, — el CIIeyeT TOJIBKO HCKATh CIIOCO0 Tpe-
JIOCTaBJICHHS CUCTEMaTUYECKOro OnucaHusl ()yHKUHOHATIBHBIX B3au-
MOOTHOIICHUH. PanuKanbHbI OMXEBUOPHU3M paccMaTpPHUBAET Yeso-
BeKa MPOCTO KaKk OMOJIOrMYEcKyI0 MaIIMHY, 00yJaeMylo ¢ TIOMOLIBIO
CTUMYJIALIMY, OTIaBasi MPEANOYTEHHE MPUHOCSIIM BBITONy JIEHCT-
BHSIM.

Jlaxke CMEITHO, YTO MIMEHHO SMOLMOHAJIbHAS IPUBSI3aHHOCT T10-
JIOKHUJIa KOHel Kapbepe BaTcona B akagemun. Y Hero Oblia JIF000B-
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Hasl CBS3b C JICBYILIKOM, KOTOpas He Obl1a eMy KeHoil. B pesynbraTe
eMy MpPHUIUIOCh TOKUHYTH YHUBepcuTeT. [locie atoro oH cran pabo-
TaTh B 3HAMEHUTOM pEKJIaMHOM areHTcTBe Bonrepa TomcoHa, B ko-
TOPOM OH HCTIONB30BAJl CBOM METOIbI N3 OMXEBUOPHUCTCKOM MICHUXOIIO-
TUH, YTOOBI IEMOHCTPUPOBATD, YTO MPEATIOUTEHHSI YETOBEKa MEKIY
KOHKYPHUPYIOIMMH MPOAYKLUHMSIMH OCHOBBIBAIOTCSI HE HA YYBCTBEH-
HOCTH, a Ha accormanysix. OH 3aKOHYMII Kapbepy OJHUM U3 YEThIPEX
BUIIE-TIPE3UICHTOB KOMITAHHH.

BuxeBnopmsm goctur cBoero pacipera B 20-X Togax 1 NepexuI
cnag B 30-X, TaK KaK HOBbIE SKCHEPUMEHTHI MpPEIIoiaraiy, YTo
KpPBICHI B Ta0OPaTOPHBIX JTAOMPHHTAX Ha CAMOM JIeNe CO34al0T MEH-
TaJBHYIO KapTy JJAOMPHHTA, a TAKXKE HCIBITBIBAIOT HEKOTOPOE HMO-
IUOHANIBHOE pa3BuTHe. OIHAKO JlayKe CeroaHsl OMXEBHOPU3M Tpo-
JOJDKAIOT CUNTAaTh OJHOW W3 BEAYMIMX IIKOJN Mcuxosoruu. Ero
CTaciy y4eHble, K YUCIy KOTOPBIX OTHOCHTCS, Hampumep, byppyc
®penepux Cxunnep’ (1904—1990), KOTOpBIi CACPXKUBAN CBOI pa-
quKanpHbN moaxon. B 1938 rogy Ckuanep omyOnwkoBai, Oec-
CTIOPHO, CaMyl0 3HAYUTENbHYIO paboTy BeKa IO MOBEACHHIO KUBOT-
HbIx "Tlosedenue opeanuzmos ™ (The Behavior of Organisms). Ou po-
nuncst B Amepuke B 1904 rony, rae BBIpoC U ydmiics B Kosuiemke”
a B MocIenyIomeM o0paTiics K ncuxonorud. OH MpoBOJHI HCCIe-
JIOBaHHs Ha TPEHHPOBAHHBIX roNy0six B mepuoa Bropoit MupoBoit
BOITHBI, 4 3aTeM paspaboran "kopobky CkuHHepa">: mpHcrocobiie-
HHE, B KOTOPOM TIOBEJCHHE 00y4aeMOro >KUBOTHOIO CTPOrO KOHT-
POIHPOBAIIOCh U U3MEPsUIOCh. Ero mccnenoBanus MpuBeny K 1O-
HUMAaHUIO, YTO O0Yy4JaroIyid Ipomuecc — B OCHOBHOM BOINPOC CTH-
MYJISIIIMA ¥ BO3HATPaKACHHS WK "ycuieHust” peakuuu. B mabopa-
Topun CKUHHEp Tarke nmpoBepsut Teoputo Batcona. B pesynbrare
oH oTBepr Barcona u [laBnoBa, akIIEHTUPYIOIMIMX CBOE BHUMAaHUE
MOYTH MCKITIOYHUTENBEHO Ha pediekcax M co3fAaHue COOTBETCTBYIO-
LIMX YCIOBUH IJIsl MX MIPOSIBIICHUSL.

4 Burrhus Frederic Skinner.
5 Skinner box.
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Buxesnopusm BHEC CBOI BKIaJ| B HAyKy, CAENAB ICHUXOIOTHIO
Oornee KOHKPETHON M OOBEKTUBHOM, ¥ CTUMYJIMPOBAT Maccy Jia0o-
PaToOpHBIX IKCIEPUMEHTOB. K HEKOTOPBIM M3 HHX MBI BEPHEMCS
no3xke. Ho oH oTimyancs oJHOO0KOCTBIO U YIPOIIEHHOCTRIO, TIO-
CKOJIBKY HE MpPUAaBal 3HAYCHUS HEKOTOPHIM BAXKHBIM BOIMPOCAM,
KOTOPBIE C YCIIEXOM PEIIIN Ipyrue MKoIbl. OfHa U3 ATUX IIKOT
MOMOTJIA 3aPOJUTHECS TOMY, YTO MHOTHE CIIOHTAHHO CBSI3BIBAIOT C
TICHXOJTOTMCH: YEITOBEK JISKUT HA KPOBATH U pa3roBapuBact ¢ 6opo-
JaTBIM JIOKTOPOM C HEMEIKUM aKIEHTOM. T, KTO MPaKTUKYeT B
TICUXOAHAIN3E TIOJOOHBINA TTOIXOJl, CIIOCOOCTBYIOT YCTOMYMBOCTH
STOH acCOIHAIlNH.

TNCUXOAHAJIMTUYECKAS IIIKOJIA:
M3YYASl CBou BHYTPEHHUE CEKPEThI

[IcuxoananuTuyeckass IIKOJA OCHOBaHA 3UTMYHJIOM d)peﬁ;[OM6
(1856—1939), 3asmbiv KypriibimkoM (20 curap B aeHb!), mpuBep-
JKEHIIEM KOKanHa, OOpOJaThIM aBCTPHHACKUAM TMCUXOJIOrOM. 3UTMYH]T
Opetin akIEHTUPOBATT CBOE BHUMAHKE Ha TICUXUUYECKUX 3a00JICBaHU-
SIX, TOTZIa KaK JIPYTUE MIKOJIBI — HAa TUIIMYHOM MOBEJICHIN HOPMAJTh-
HOTo yesioBeka. Dpelin crenan BakHelIee HaOoICHHE: TTAIIMeHTHI,
CTpaJalolye UCTeprei, UMEIOT TeHACHIIMIO K M3JICYEHHIO, €CIIU Yac-
TUYHO 3a0BIThI MaTepHai BOCCTAHABIMBACTCS Y HUX B CO3HAHUH.
OTTajKUBasICh OT ATOTO, OH Pa3padOTall OCHOBHOM MOCTYJIAT TICUXO0-
aHaJM3a: CYIIECCTBYET NTUHAMUYECKOE TMOJICO3HAHUE, BO3ICHUCTBYIO-
iee Ha Kaxkaoe aeiicteue. OH npemonarai, 4To Hallli pacCyAKu, To-
NOOHO aiicOepram, CO3HATEIFHO OTKPHIBAOTCS TOJBKO MAaJICHBKOH
BUJIUMOH YacThIO, B TO BpeMsI KaK OOJbINas YacTh CIpsiTaHa WITH Oec-
co3HaTenbHa (HOPMAJbHBIA YMCTBEHHBIA MPOLECC HE MOXET ¢e
BCIIOMHUTB). DTOT MPOIECC 3a0bIBaHUS BOCIOMUHAHHM, TEM HE Me-
Hee XPaHAIIMXCS B MaMSTH, YaCTO CITY>KUT 1I€IM, HO OJHOBPEMEHHO
3TO OCHOBHAsI ITPUYMHA MHOTHX TICUXUYECKUX TIPOOIIEM.

% Sigmund Freud.
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Jnis nroneid, cTpajaBIIMX OT HEAYTOB, BOSHUKAIONIUX W3 IOJI-
co3HaHus, Opeil MPOBOANI CTUMYIISIIUIO CO3HATEILHOTO OIO03-
HaHus (TPU3HAHUS) MMOJABICHHBIX TIEPSKUBAHUN. 3aTeM OH BbI-
BOJIMJI CKPBITYIO YacTh IOJICO3HAHUS HApy»Ky, YTOOBI MBI MOTJIH
MOHSATH €€ U CBSA3aTh C MPOTUBOPESUMSAMH, KOTOPBIE OHA JUIS HAc,
BO3MOXKHO, co3faBaina. [locie 3KcriepruMenTa Mo TUITHO30M B I1e-
JIIX 30HMPOBAHUS TOJICO3HAHUS OH TPOBOIMII TEPAIHUIO ' CBO-
6omubIX accorpanuit”. TlarueHTsl (0OBIYHO JISKAIME HA 3HAME-
HUTOW KPOBATH) TOBOPHIIA BCIYX CBOM MBICIH O MEPE TOTO, Kak
OHU K HUM Tpuxoawin. J[pyroil ero moaxoj COCTOSUT B TOJKOBA-
HHH CHOB.

Cucrema ®petina pa3BuBaiach MOCTEIICHHO W CKOHIICHTPHPOBA-
JIaCh BOKPYT CIICAYFOIIMX OCHOBHBIX MOMCHTOB!

* Ponb noaco3Hanus

» Kak MOXHO JICYHTH MICUXUYECKOE 3a00IeBaHHE MTOCPEICTBOM
Tepanuu

* Ponb MoTHBaImn

* Ponp panHero pazButus B GOPMUPOBAHUH HAIIEH B3pOCION
TICUXOJIOTHYIECKOM JKH3HU

OH pacKiaIbIBa JIMTYHOCTH HA TPY COCTABJISOIIIHE:

* D20. Oro — 3T0 TO, O YeM MHbI J[yMaeM, KOr/ia cchutaeMmcs Ha s
nnu "mMHe". Korja 4To-To BO BHEITHEM MHPE MPEACTABIISCT
O0OBEKTUBHYIO YIPO3Y ISl HAIIIETO 3T0, MBI IIEPEKHUBAEM ' 00be
KTHBHYIO TPaBMy"

* Uoenmugurayus. I1o camasi IPUMUTHBHAS COCTaBJISIOIIAS
JIMYHOCTH, TPEACTABJIAIONIAs COO0H OMOIOrMYECKUE HY Kbl 1
xemanus (muia, cexe, curapersl). OHa Tpedyer Oe30Tara
TENFHOTO yJIOBJICTBOpeHuUs. VIHOrIa TpeOOBaHMsI, OTHOCSIITHE
Csl K MJICHTU (DU KALIUH, TIPEICTABIISTIOT YIPO3Y MOIABICHUS 3T0,
Y TOT'JIa MBI MOXKEM UCTIBITHIBATH "' HEBPOTHUYECKOE OSCITOKOM
CTBO"

* Cynepseo. ITa COCTABIISIONIAs COACPKUT B ceO€ HAIIIU HJICH,
HOPMBI 1 IIeHHOCTH. OHa CITYXKHT IIEITH CO3J]aHNs] HOPMAITLHO
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(GYHKIIMOHUPYIOIIEH JTHMYHOCTH, OTBEYAIONICH OXHIAHUSIM OK-
pyxaromiero Mupa. Eciu TpeGoBaHus cyneparo yrpoxxaroT mo-
JTAaBUTh 370, Mbl MOKEM OILLYTUTh 'MOpabHOE OECIIOKOHCTBO"

Temneps, 4TO AeNacT Aro I 3aMMTEl ce0s OT ITOTO MOTCHIHANb-
Horo OecriokoricTBa? peiit MPeUIoKIIT CEMb PA3THIHBIX CIIOCOOOB!

* Buimecnenue. Mbl 3aCTaBlsieM HETIPUATHBIC BOCTIOMHHAHUS,
BOCIIPUSITHS HJIH MBICITH BXOJUTH BHYTPb MOJICO3HAHUS

* Bosgpawenue. Mbl OTCTyNaeM K paHHEH CTaIMU HAIICH KHU3HA

IIpoexyus. Mbl pUNUCHIBAEM JTHIHBIC HETOCTATKH U CIA00CTH

94eMy-TO BHEIITHEMY. MBI MOXKeM, HallpUMep, KPUTHKOBATH JIPY

THX WM OCYXKAATh HX 32 TO, YTO OHH UMEIOT T€ YK€ IPOOIEMEI,

9TO U MBI

* Obpasosanue peakyuu. Mbl MEHSIEM CBOH YyBCTBa Ha IIPOTHBO
MOJIOKHBIC, HATIPUMED, JIF0OOBb HA HCHABUCTh

* Cybrumayusi. MBI ieaeM 4To-TO, 4YTO IPHHUMAET OOIIECTRBO,
U TIOJIABJISIEM HAIIH JICHCTBUTEIBHBIC )KENAHUS IETaTh TO, YTO B

MEHBIIIEH CTeNneH! IPHHUMAETCS 00IECTBOM

* Payuonansrnocms. Mbl JaeM JI0)KHOE, HO 4aCcTO OIaroBUJHOE
00BsICHEHHE CBOUM CJIa00CTSIM

* Hoenmugurayus. Mbl TOIDKHBI YMEHBIIUTH TOTPEOHOCTH CBO
eil cOOCTBEHHOM JINYHOCTH U IBITATHCS NOJPAXKATh KOMY-TO
elle, Koro BOCIIpUHUMaeM Kak 0oJiee yAauInBOoro

Bue Bcskux comHenuil, @peili — BENUKUI MBICIUTENb, HO U OH
He ObUT coBepllieHEeH. Ero MpICIM BIOCAEACTBHH CTald MHILIEHBIO
JUIS. HamaJOK CO MHOTHUX CTOPOH. B OCHOBHOM H3-3a TOro0, 4TO OH
CIMILKOM CHJIBHBIM aKIEHT JIe7al HA CEKCYaJIbHOCTh, a TAK)KE CIIUIII-
KOM MHOroe 006061majna. OCHOBaHHAs MM IIKOJa MPOoaoKaia pa3Bu-
BaThCA, HO BCKOPE OHA pa3eiiniiach HA HECKOJIBKO HAMPABICHUM.
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PABOTA 1 JKu3Hb 3SUTMYHJIA ®PEIIA

Poxmncs Bo @peitdypre, ABcTpus
Cembs nepeexaia B BeHckuit "Jleomompactant”
[omen B CpeIHION0 MKOITY

[puHsT Ha MeIUIMHCKUH dakymbTeT BeHCKOTo yHUBEpCHTETA
W3menun cBoe ums ¢ CUru3MyHza Ha 3UTMyHI

[omy4n JOKTOPCKYIO CTETIEHb 0 MEAUIUHE

Paboran HayunbiM coTpyaHUKOM B MHCTHTYTE (DHU3HONOTUH MOX Py
KoBoJcTBOM DpHcTa bpyke

Opnoroanunas crunenaus 8 Yapkore npu "Commrpuep” B [Tapmke
OTKpBLT CBOII MEPBHIN HEBPOJIOTHYECKHIT KaOuHET B Bene
XKenuncs na Mapte bepuoiic

Poxnenue jouepn MaTHiIbIbsl

Poxnenne cerna MapTuHa
Crunennus B HoHcH; H3yueHHe THITHO3a

Poxnenue crina OnuBepa

Poxnenune cpina JpHCcTa

Poxnenue pouepu Codpu

Poxnenne nouepr AHHBI (BIOCIEICTBUN CTAHET H3BECTHBIM MCHXO-
AHATUTHKOM)

Ony0nukoBaHue paboT Mo UCTEPUH

Beenenue TepMuHa "ncuxoaHanusz”

Ny6aukauus paborsr "Torkosanue chog" (The Interpretation of
Drearms)

Ony0ukoBana "Tlcuxonoeuueckas namono2us no8ceoHegHoll eusnu"
(Psychopathology of Everyday Life)

Hazxauen agploHKT-TIpoeccopoM B BeHckoM yHUBEpCHTETE
OcHoBan BeHckyro Acconuanuio NCHX0aHaINTHKOB

[Ipurnamen yutath gexuuu B Coequnennsle lltatsl, YHUBepcuTeT
Bycrepimupa, Maccauycerc

OcHoBal MexyHapoRHYI0 ACCOIUAINIO ICHX0AaHATNTHKOB
Usnanue "Edcecoonuka ncuxoananumuxa "(Yearbook of
Psychoanalysis)

Wzpanme "Meacoynapoonoeo ocypuana 018 NCUXOQHATUMUKOS"
(International Magazine for Psychoanalysis)

Hauano "Jlekuuii o BBeCHHIO U TICHX0aHATH3"

Wznanme "Meacoynapoonoeo ocypuana 01 NCUXOAHATUMUKOG"
(The International Journal of Psychoanalysis)

y6mukanus "Ilozadu npunyuna noiyuenus yoosoiscmeus” (Beyond
the Pleasure Principle
Haznauen npodeccopom B BeHCKOM YHUBEpCHUTETE

Omny6nukoBana kuura "20 u udenmucpuxayus " (The Ego and the Id)
Hazgan "I'paxnannnom Bersl" ropogom Benoii
Harpaxzen [Tpuzom ['ete 3a mteparypHbie Tpyabl

OnyOmukoBana kHuTa "[Jusunuzayus u ee neydognemeopennocmu'
(Civilization and its Discontents)

YesxaeT u3 BeHsl mocne BTopkeHus (amcTos

Ymupaer ot paka 23 ceHTAOpS

ru
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Kapu Our

CambIM 3HaMEHHUTBIM CTOpOHHHKOM 3urmyHna ®peitna Obu1 Kapo
I0ur’ (1875—1961). OuT yumics B BasenbckoM yHHBEpCHTETE, B
[IBefiapun, MO3Ke CTAT YUTATH JEKIUH Mo ncuxuarpun B L{ropux-
ckoM yHuBepcutete. OH IPHOOPET XOPOIIYI0 IPO(ECCHOHAIBHYIO pe-
MyTalUio, HO €ro Kapbepa pe3ko m3MeHmIack, korma B 1900 roxy ox
npouen pabory ®peiina "Torxosanue cros "XDpeiin, 1976). TlotpsiceH-
HbIH FOHT Havan nepenmchiBaThes ¢ Dpeiinom, XoTs He OBLT coriaceH
¢ TeM, uTo mmcain u ropoput Opetin. B 1912 roxy FOHT onyOmukoBan
CBOIO OCHOBHYIO padoty "Tlcuxonoaust noocosnanus " (The Psychology of
the Unconscious), rjie npeanonokui, Yto CUIbHbIE Keaanus (cTpemiie-
HHSI) MOTYT 03HA4aTh CTOJIBKO K€ MM JIaXKe OOJIbIlIe [Tl HAIIErO TICH-
XHYECKOTO Pa3BUTHS, YeM IMEPEKUBAHUS JCTCTBA, U CEKC UTPACT MH-
HUMAJBHYIO POIib B (hopMmupoBannu Haieil ncuxomnoruu (FOur, 1992).
OH pa3paboTan HOBYIO TEOPHUIO JIMYHOCTH, COTTIACHO KOTOPOM JIFoeH
MOXHO KJIACCH(HUIIPOBATH ITO BOCEMH T'PYITIAM:

HWHTpOBEpTHI (JTI0IH, TyBCTBY

fomue ce0st Tydie, HaXOUICh DKCTpaBepTh

JIOMa CO CBOMMI MBICJISIMH, U (JIFOJIH, OTKPBITHIC BHEIITHEMY
CTPEMSIIHECS YIATUTHCA OT MUPY H JIydIlle IPHHAMAIOIIIE
BHEIIHIX 0OBEKTOB) BHEIIIHHE COOBITHS)

UyscTBurenbHble UyBCTBUTENBHBIE UHTPOBEPTH! UyBCTBUTEIBHBIC SKCTPABEPTHI
Jymaromve Jlymaro1ye HHTpOBEPTHI Jymaromue 3KcTpaBepThl
UysctByromue  UyBcTByromue UHTPOBEPTHl  UyBCTBYIOLIUE 3KCTPABEPTHI
WutyntuBHble  VHTYUTUBHBIC HHTPOBEPTHl  VIHTYWTHBHBIC 9KCTPaBEPTHL

C Tex mop KIaccU(pHKAIM TMIHOCTEN MPOJ0IKATa Pa3BUBATHCS.
Tenepr HanboJIee U3BECTHON M PACIIPOCTPAHECHHOW CUMTACTCS KHUTA
Awmepukanckoit [lcuxuatpuueckoil Accommanuu "/Juaznocmuyeckoe
U cmamucmuyeckoe pPYKOBOOCMBO Osl NCUXUYECKUX paccmpoucms”
(Diagnogtic and Satistical Manual of Mental Disorders), usnannas B
19Ar.

Co Bpemen Dpeiina MCUXOAHATUTHKYA JOCTHTIIH 3aMETHOH 3pEIio-
CTH, 2 OpUTHHAIBHBIC MbICTU Dpeiina, NepeKUBIINE €ro, CTATH BaX-
HOU YaCThIO COBPEMEHHON HAYKHU U MPAKTHKH O TICUXOJIOTHH.

" Carl Jung.
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PABOTA u JKu3Hb KAPJIA FOHTA

1875 Poawmincs B Kecceune, lseiinapus

1879 Ilepeesxaer B basens

1895 3auncnen crynentoM B basenbckuil yHuBepcurer

1900 OxaHuMBaeT YHHBEpPCUTET

1900 Bpau-accucrent mpu tOxune brenepe

1902 Tlomyyaet JOKTOPCKYyI cTeneHb B L{opuxckoM yHUBEpCUTETE

1903 XKenutcs Ha OmMme Pomenbax

1904 HUccnenoBaHue CIOBECHBIX aCCOMUALIHIA

1905 Haumnaer yutaTh nekuun B L{opuxckoM yHHBEpCHTETE

1907 Bnepssie 3HaKoMuTCs ¢ 3urMmyHnoM Opeiinom

1911 Yuraer nexumn B Coemunennsix Iltatax Bmecte ¢ 3urMyHIOM
Opeitiom

1911 Cranosutcs npesusentoM MexyHapoasoro OfmecTsa IcHxo
AHAUTHKOB

1912 Tly6aukauus kuuru "Icuxonoeus nodcosuanus” (Psychology of
the Unconscious) u otaensercs ot Opeiina

1913 [pekpamaert 3austus B Llropuxe

1914 Bexomut u3 cocraBa MexayHapoaHoro OOmecTBa mcHxoaHaIl
THKOB

1920 Iyrewectsyer no Tynucy u Amxupy

1921 My6aukyer "lcuxonoeuyeckue munsi " (Psychological Types)

1924 Uzyuaet xuteneit HHACHCKON IepeBHH

1926 Wszyuaer adpukannes B Kenun

1933 CranoButcst mpodeccopom ncuxonorun B GenepansHom [lomu-
TeXHHYeCKoM yHuBepcuteTe Llopuxa

1933 Haumnaer usnaBath "[lenmpanvhbiil JHCcypHan no nCuxomepanuu u
cesizannvim obnacmam” (Central Journal for Psychotherapy and
Related Fields)

1935 Cranosutcs mpesuaentom IlBerinapckoro OOmecTBa MpakTH-
4eCKOH MCUXOJIOTHH

1937 Tlocemaer Uuamio

1941 Yeonpusetcs u3 ®enepanproro [lonuTeXHAIECKOTO YHUBEPCH-
teta Lropuxa

1943 Cranosutes Ilpodeccopom MenunmuCKoM mcuxomornu B ba-
3ebCKOM YHUBEPCUTETE

1961 VYwmupaer B Kyccnaxte, llBeiinapus
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KIACCUOUKALIMAS ICUXUYECKUX PACCTPOMCTB

Ta6nnua BKJIIOYACT B €0 OCHOBHBIC BU/bI ICUXUYCCKUX pacC-
CTpOﬁCTB, KaK OHHM OOBIYHO ONMCHIBAIOTCS B CCroax:.

JIMarHoCTHYeCcKOE U CTaTH

CTHYECKOE PYKOBOZCTBO

JUTSL KJTACCU(UKAIIAH TICH

XMYECKUX PacCTPOHCTB

AwmepukaHnckoil Ilcuxuar

puueckoii Acconnanuu TunuaHbIe CHMIITOMBI

[NapanouaHoe pa3BoeHUE o CYOBEKTBI IEMOHCTPHPYIOT MOJI03PHTENb
JIMYHOCTH HOCTb Y PUTHIHOCTB;

OHH CKJIOHHBI YPE3MEPHO CIIOPHUTH;

OHH IIOCTOSIHHO TOTOBBI aTaKOBaTh
lln3ouaHOe pasnBoeHue e CyOBEKTHI IEMOHCTPHPYIOT HECIIOCO0
JINYHOCTH HOCTb CO3/1aBaTh COLMAJIEHBIE B3aUMOOT
HOIICHHS U PABHOAYIIHBI KO BCEM U3 HUX;
OHH JAEMOHCTPHUPYIOT HE3HAYUTEIBHYIO
HOTPeOHOCTB TFOOUTH U TIPHHAUTEKATD
Hlmsornmmanoe CyOBEKTHI 3aTBOPHUUYECKIE, CBEPXIYBCT
PasBOCHUC JINTHOCTH BHTEJIbHBIC U OKCIIEHTPUYHEIE;

Y HUX 9aCTO MOXHO HaOJFOaTh CTPaHHbIE

MBICJIH, BOCIIPHSITHE U PeUb
Mumuueckoe pasBoenne o CyOBEKTHI HEMOJIOBO3PEIH,

JITTHOCTH * OHH JIEMOHCTPHPYIOT YMOLUOHATIBHYIO
HEYCTOWYMBOCTB;
* OHH YCWJICHHO WIIYT BHUMAaHHST,
* OHH CKJIOHHBI CAMOJIPaMaTH3UPOBATH
CamMoBmIOOIeHHOE

CYOBEKTHI IEMOHCTPHUPYIOT IIPEyBETNICH
HOE YyBCTBO CAMOMHCHUS,

Yy HUX HOHIDKEHHOE CaMOII00Ne U OHU
MOTYT OBbITh PAHUMBI,

OHH ITOCTOSTHHO UIITYT OXOOPEHHS;

OHH HAXOJAT OUCHB CIIOKHBIM HJIH HEBO3
MOXHBIM JIOITYIIEHHE Ty>KOH TOUKH 3pe
HUS

CyOBEKTBI MOTYT OBITH O€CUETIOBEUHBI H
MOTYT HapyIIaTh IIpaBa JPYyrux 0e3 yrpel
3€HUSI COBECTH;

OJTHAKO YacTO OHH OBIBAIOT Pa3yMHBIMH U
04YapoBaTEIbHBIMU

Pa3saBOCHUC JINYHOCTH

AHTHOOIIECTBEHHOE
pa3/ABOE€HUE TNYHOCTU
(HOBBII TEPMUH IS
TMICHXOIATOB)



HOI‘paHI/I‘IHOG pa3aBOCHUC
JIMYHOCTH

3aMKHYTO€ pa3JBOCHUE
JIMYHOCTH

3aBUCUMOE pa3/IBOCHHE
JIUYHOCTHU

HaBs13unBsiii HeBpO3

JlenpeccuBHOE pa3BOCHNE
JIMIHOCTH

[TaccuBHO-arpeccuBHOE
pa3aABOEHUE TMYHOCTU

finbay.

Tosisnsiomes HoBvie wiKob

* CyOBEKTHI HE B COCTOSIHAHU CO3JIaTh CBOIO
COOCTBEHHYIO HHIIBUTYaJTbHOCTD;

* OHHM MOTYT OBITh UMITYJIbCHBHBIMHU U HEYC
TOWYHBBLIMU,

* OHH YaCTO HENpeJICKa3yeMbl;

UM He yIiaeTcs 3aBepIIUTh mporecc Gpop

MUPOBaHUS UHIUBUYaIbHOCTH

* CyOBEKTHI YaCTO MOTYYAIOT HEOCTATOU

HO€ COLMAJIbHOE BOCIIMTAHHUE;

OHH 49acTO OOSITCSI ¥ K IyT OTBEP)KSHUS;

OHH OTYASTHHO KEIAIOT OJIHU30CTH,

OHH YYBCTBYIOT C€0sI OMHOKMMH WIIH 5B

JISIFOTCSI OTMHOKHUMU

* CyOBEKTHI KpaifHe 3aBUCHMEI OT JIPYTHX;

* MOTYT MTAaHUKOBATh, €CITA OCTAIOTCS OJTHH,

* Y HUX OY€Hb HU3KOE YYBCTBO CAMOYBEPEH
HOCTH;

* CyOBEKTHI Ype3MEPHO 03a00UEHEI TPABU
JIAMH, TIOPSIKOM U KOHTPOJIEM;

* OHH TBEP/IbI, B3bICKATEIILHBI, UM HE XBaTa

€T TEIUIOTH,

MOTYT OBITh OYE€Hb KaTETOPHYHBI Y TAKAM

00pa3oM MpOSIBIATH HECTIOCOOHOCTH TIpa

BIJIBHO JEWCTBOBATH B MPO(ECCHOHAND

HOU CUTYaluy,

9acTo 3aMacaroTCsl 4eM-ITH00

* CYOBEKTBI YaCTO B IDIOXOM WJIH <ITyCTOM

HACTPOCHHUH;

OHHU MOT'YT YyBCTBOBAaTh O€3HaIeKHOCTD,

BUHY HJTH OECITIOMOIITHOCTD;

9acTO TEPSIIOT HHTEPEC K ITOBCEIHEBHON

JIeSTeTTbHOCTH;

* OHHM MOT'YT CTpaJiaTh HAPYIIICHHEM CHa, Ha

PYIIEHHEM aIllleTHTa WK UX MOTYT T10Ce

IIaTh MBICITH O CMEPTH FJIM CaMOYOHIACTBE;

OHH MOTYT OBITh OECIIOKOWHBIMH U Pa3

JIPAKUTETbHBIMY,

* HEKOTOPBIE MOTYT OBITh MaHHAKAJIHHO-IE

MPEeCCHBHBIMY (KOMOHMHAIIHS PACCTPOUCTB)

CYOBEKTHI IEMOHCTPUPYIOT IIACCHBHOE CO

MIPOTHUBJICHHE TPEOOBAHUSIM COITHAITHEHOTO

Oecropsiika ¥ COIUAILHOTO HCTIOTHEHUS;

OHH OCTaBJISIFOT NPHHSTHE PELICHUH IPYrUM

ru

99



finbay.ru

100  [Icuxonoeus gunancos

¢ OHU HE TPUEMITIOT OTBETCTBECHHOCTU U 1€
MOHCTPHPYIOT CBO€ BO3MYIIICHHUE YCPE3 110
BCACHHC, a HC YCPE3 OTKPHITOC BHIPAKCHNC

YyBCTB;

* OHM MOTYT PHUOETHYTh K CO3HATEIbHOM
MEUTUTETBHOCTH, TIPOSIBUTH YMBIIUICHHOE
HEyMeHHe 1 3a0bIBUMBOCTH, YTOOBI N30€
JKaTh OTBETCTBEHHOCTH,

* OHH PEKO BBIPAKAIOT BPKIEOHOCTD WIH
3710CTh OTKPBITO;

* OHH OOSITCSI BJIACTH U COMPOTHBISIOTCS
TIPEVIOKEHUSAM JIPYTHX.

TFEHITAJIBA: HEJOE BOJIBIIE, YEM COBOKYIIHOCTb

[IpencraBpTe cebe ABYX UYENOBEK C MPEKPACHBIM CIYXOM M CIIyIIArO-
LIUX KPacUBYIO My3bIKy. OZIMH COBCEM HE yMeEeT BOCIPUHHMATh MY-
3bIKy. [109TOMY OH CIBILINT TONBKO 3BYKH, O KOTOPBIX TyMaeT, Kak 00
y>KacHOM Hryme. [pyroil CIBIIINUT HE IIyM, & MYy3bIKY U HaclaxJIaet-
cs eto. Kak BBl omummte pa3HHIly, KaK OHH 00pabaTHIBAIOT BXOJIS-
IIyI0 HH(OpMAIUIo?

MmenHo »TOM Temoil 3aHnMaercs [emranbackas IMCUXOI0THS —
IsATask BakHas IIKOJIAa MBIIUIEHUs. "] emTansx — HEMELKOE CI0BO,
KOTOpOE 03HAYaeT YTO-TO BPOJIE:

Ouepranpst win opma 00BEKTa WK IPYTOro KOHKPETHOrO CYILECTBA.

[poucxoxnenne ot Teopun marupyercs: 1890 romom, Koria BeIILIA
cratest Kpucrtuana ¢on Dpendenca. OH yTBepKIan O CyIeCTBOBa-
HUE CBOWCTBa, Ha3zpiBaeMoro "['emranpaoM”. K HeMy HyX HO OTHO-
CUTBCA KaK U K JIPYTUM KaueCTBEHHBIM OLIYIIEHHUAM, TAKUM KaK 3BYK
nnu uBeT. CpoiicTBo ['emTanb/ o3HayaeT pa3HUIly MEXIY 3ByKaMHu U
MY3BIKOW MJTH IIBETOM U >KUBOIIUCHIO, U 3TO ONpeAeTIeHHOe CBOHCTBO
Takoe >K€ pealbHOEe, KaK TOH W I1BeT. JTo [emTanpTKkyaauTeT
(Gedaltqualitat).
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OcHoBanue [emTanbICKOW MIKONBI YacTO MPUITUCHIBAIOT TPEM
HEMELKUM Y4eHbIM: Makcy BepTeI7IMepy8 (1880—1943), nepsomy u3
TpeX, 4eTKO c(hOopMyIHpOBaBIIEMY MPHHIMIBI [ emransackoi ncu-
xonoruu (8B 1912 roxy), Bonsgraury Kénepy® (1887—1967) u Kypry
Kodra™ (1886—1941). Makc Bepreiimep Briepbie 3ayMall co3aTh
IIKOJTY, KOTZIa OTHAKIBI €Xall B Toe3zie Bo Bpems ormycka B 1910 romy.
Wpnes, mpuieamas Kk HeMy, 3aKII0YaIach B IIPOBEICHUU TAKOTO JKC-
MePUMEHTa, KOTOPBIA yOemu Obl JIFO/IeH, 9TO OHU BUJICITH JTBHKCHHE,
KOTOpOTO Ha caMOM Jieie He Obuto. MTak, oH 3a0bUT PO OTITYCK, KY-
AT CTPOOOCKON | MPOBEN SKCIIEPUMEHT Ha caMOM ce0e B TOCTHHUY-
HOM HOMepe (OH MOBTOPHII €ro MOIKE B O0see MOAXOMAIINX AL Ha-
YYHOTO JKCIEpPUMEHTa ycinoBusix). OH J0Ka3aj, YTO YEIO0BEYECKOE
BOCIIPUSTHE MOXKET OTIINYATHCS OT JCHCTBUTEIBHOCTH.

lemranbackas mkoia BHavaie ObLIa TOMBKO TEOPUECH O BOCIIPH-
SITUM, HO BCKOPE Pa3BHUJIACH U CTaJla OYCHb MEPCIIEKTHBHBIM HAIIPaB-
neHueM. [ emranpackue ICUXOJIOTH TOJIaTalld, YTO TPH BaXKHBIX I10-
HATUST — TMpenplaylias Hayka oOo3Hauasa uMX Kak “ouryiieHue",
"oOyuyenue" W "BHMUMaHHME" — HEIOCTATOYHBI IJIsI ONMCAHUS BOC-
MPUHAMAEMOT0 HaMH OKpy»katoriero mupa. [louemy tax? I'emrrans-
CKHE MCUXOJIOTH OOBACHSIIH 3TO dKCTPAINONISAIMEH, OCHOBAHHOW Ha
HAIMX COOCTBEHHBIX OLIYIICHHUsX. Ecu 1yisi HaC HapuCOBaHA Kakas-
TO HE3aKOHYCHHAsI KapTHHA, MBI MBICIICHHO ITBITAEMCS 3aKOHYHTH €€,
MpeCTaBIss/Mpearnonaras ocranbHoe. 1 Mel nenaem 310 OeccosHa-
tenpHO. Koddxa, korma pa3dupain SToT Bompoc B cBoei crathe "Boc-
npusitue:. BBeAeHue B [emrranba-Teopuro” (Perception: an introduc-
tion to Gestalt-Theorie) B 1922 roxy, He npeTeHI0Bal HA HOBH3HY
CBOET0 HAOIOICHMS, HO YTBEPIKIAN, YTO OHO 03HAYaeT COBEPILICHHO
HOBBI MTOJIXO] K IICHXOJIOTHH:

To, 9TO 3TH TPM KOHIIEIIIMU HE MOTHOCTHIO OXBATHIBAIOT BCE OOTaTCT-
BO MICUXUYECKHUX SIBJICHUM, BOBCE HE OTKPBITHE | emTabICKON ICUX0-
soruu. MHorue npuaepKUBaloTCs 3TOr0 MHEHUSI U MBICIEHHO Havallu
YK€ DKCIEPUMEHTATBHYI0 pa0oTy 1Mo 3TOMY Bompocy... Ho Bce orm oc-
TaBUJIU TPAAULUOHHBIE MOHATUS HETPOHYTHIMHU. [loaTOMY KOTrZIa OHU

8 Max Wertheimer.
9Wolfgang Kohler.
0 Kurt Koffka.
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MPEOIOICIOT TPYAHOCTH TMOCPEACTBOM BBEICHHS COOTBETCTBYIOIIMX
HOBBIX TMOHSTHI, TO HE CTAHYT MPOBEPSTH TCHACHIIMIO, ONPEACIIEMYIO
STHUMH HOBBIMH MOHSTHSIMH, YTOOBI MOJHU(PHUIHPOBATH CTaphie MPE.-
CTaBJICHHUSL.

lemTanbackue TEOPETHKN HE COMIAIIAIKMCH ¢ OMXEBHOPH3MOM, IO-
CKONbKY PAacCMaTPHBAJIN CO3HAHHE KaK HEYTO BaKHOE (OMXEBHODH-
CTBI MOYTH HE MpHIaBai eMy 3HadeHus). CtopoHHukH I emransa-
CKOM HIKOJIBI JOIYCKaIH, YTO MO3T "HE3aMEUIUTENbHO, CIIOHTAHHO U
Hen30e)XHO" OpraHM30BBIBAET BCE, YTO MBI BocnpuHHMaeM. 1 Mbl
3TO JeNaeM uepe3 ICUXUUECKUEe MPOLECChl, 3a4acTyI0 T00aBIISIOIIIE
BOOOpakaeMyl0 WMH(OPMALMIO K peabHOM WH(OpPMAIMH, YTOOBI
crenarh KapTuHy scHee. bonee Toro, Ml 4acTo JOMyCcKaeM OLIMOKY B
3TOM OpPraHU3aLlMOHHOM IIpOLEcCe.

Koddka n npyrue Hemenkue epBOOTKPHIBATEN YHTAIM CBOH JIEK-
uu 1o [emransckoit Teopun B Amepuke. K Tomy sxe B 1933 rony B
I'epMaHuy K BIACTU MPUIILTH HALKUCTBL. DTO YCKOPHUIO NEpeMeELcHHE
Mo3srosoro nentpa mkonsl B CIIA. JIpyroit yuensid, Kypr JleBun"
(1890—1947), npuBHEC B MIKOIYy HOBOEC HAMpPABICHUE, MPEIIOKUB
HOPUMEHSATH [ eITanbICKy0 TEOPUIO B IPYNIOBOA AUHAMUKE, IPYIIIO-
BOH MCUXOTEpanuK U UCCIIEI0BAHUH COLUATIBHOMN e TENbHOCTH.

Hexotopsle U3 OCHOBHBIX Hiel I eITanbacKkol Teopuu:

* CymectByert "1esnoe" ¢ peaJbHbIMU KaueCTBAMHU IOMUMO €T0
cocTaBJIIOUIMX. J{pyrumu ciioBamu, Liesoe OoJibliie, Y4eM cyMma
€ro 4acrei.

* DIEMEHTBhI, CO3JIal0IMe LIEI0e, B3aMMO3aBUCHMBI U ITPUOOpe
Tal0T 3HAYUMOCTb MTOCPECTBOM CBOEH POJIK B IIEJIOM.

* BayTpu Hac " quHaMu4ecKkuil opraHM3allMOHHBIN mpouecc”,
HMMEIOLIUI TeHIEHLIUIO CHUKATh CTPECC U YPOBEHb MICUXHYE
CKOM SHepruu, nepemeliias OulyIieHns B mpocTeiiiiee 1 caMmoe
00BIYHOE TICUXMYECKOE COCTOSHUSI.

* CylecTByeT B3aUMOJICHCTBHE MEX1Y HAILIUM BOCIIPUATHEM U
00CTaHOBKOH, WM "TIOCTHIKCHUE BHEIIHETO MUpPA", TPHHOCS
niee JIy4Iui IOPsAIOK.

B Kurt Lewin.
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I'emtanbackast TEOpHUs BHECIIA 3HAYUTENIHLHBIN BKJIA]] B H3y4dCHUEC pa-
OOTBI MAMSATH M CTaja OJTHOM U3 IKOJI, CIIOCOOCTBOBABIINX ITOHUMA-
HUIO MOBEJICHMS JIIOAeH Ha (bI/IHaHCOBBIX PbIHKax.

I'YMAHUCTUYECKAS IIKOJIA: JKn3HE TAKOBA,
KAKOM Tb1 CAM EE JIEJIAEIb

I'ymanucTHYECKas IIKONA TICHXOJIOTHH CPOPMHUPOBATIACH B CEPEAUHE
XX Beka Kak HPOTHBOBEC T'OCIOJACTBYIOIIMM IIIKOJIaM — OHXEBHO-
pusMy U ncuxoaHanusy. OHa cozfaHa JIOAbMH, CUYUTABLIMMU, YTO
OMXEBUOPH3M CIIHMIIIKOM MEXaHUCTUYCH, a TICHXOAHAIU3 B OOINBIICH
CTETICHH 3aBUCHT OT OMOJOTMYECKOTO PEAYKIMOHHM3MA H JICTCPMU-
Husma. CympooHocHbME cTamu 1957 u 1958 romel, korma Abpaxam
Macnoy u Knapk Mycrakac nposenu B [leTpoiite aBe BCTpeuH ¢ y4a-
CTHEM MHOTHX ICHXOJIOTOB, IJie OOCYIHMIN Cco3JaHue mpodeccro-
HaJIbHOH accoluanuu, pa3padaThiBaolleil HOBBIA MOAX0J K TICHXO-
JIOTUH. DTOT MOJAXO/ aKLEHTHUPOBaJl CBO€ BHUMaHHE Ha CaMOIO3Ha-
HUH, 3/10pOBbE, CO3UAATENIbHOE™, BHYTPEHHEM MHpE, HWHIUBHUIY-
QIBHOCTH U OCMBICIIeHHOCTH. Heckonbko net coycts, B 1961 roxy,
OHM cO3JaIM AMEPUKAaHCKYI0 Accouuanuio ['yMaHHCTHYECKOH MCH-
XOJIOTUH, KOTOpasi B TOT K€ TOJ1 CTajla BHIITYCKAaTh CBOM COOCTBEHHBIH
xypHan "Kypuan Iymanucmuueckoii ncuxonoeuu” (Journal of
Humanistic Psychology). Accormanust mposenia cBOIO mepByIO KOHbe-
pennmio B 1964 rony, Ha KOTOPOH 00CYKIAIOCh, TIOYEMY JIBA TOCIION-
CTBYIOLLIMX HAIlpaBJieHHUs B NICUXOJIOTUU HE PACCMATPUBAIOT YeJIOBEKa
MMEHHO KaK YeJIOBEKa W HE NPHIAIOT 3HAYCHUS PEalbHBIM IPOO-
JeMaM 4enoBeyeckoil xu3Hu. AOpaxam Macnoy, Kapa Pomxepc u
Pomo Mbii, npucyTcTByIOImME Ha 3TOH KOH(EpeHIInH, CTalH JInjie-
pamu JBIKEeHUS, a Macioy 4acTo Ha3bIBalOT "OCHOBaTeNneM" JIBHKe-
Hus. OcHOBHBIE Hen Macnoy u3ioxensl B padore "Hepapxus Teo-
pun HOTpe6HOCTeI71"12, BIIEpBBIE OmMyOnmKoBaHHOW B 1943 romy B
"Icuxonozuueckom o0630pe Coeounennvix IlImamos" (Psychological
Review). Tozxe oHa mpeBparwiach B KHUTY "Momusayus u auy-

nocme " (1954). Uepapxust BKIIFOYana B ceOst:

2 Hierarchy of Needs Theory.
% Motivation and Personality.
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* OCHOBHBIE TOTPEOHOCTH JIJ1s1 BBLKHUBAHUSI, IPUHSTHIC TPYTITON

* DMOIMOHABHBIE TOTPEOHOCTH IS HHTEIUIEKTYAIEHOTO POCTa

» CaMOaKTyaIn3aImio, MOJHOCTHIO OCO3HAHHYIO, U TAPMOHHIO C
0001 ¥ ¢ KU3HBIO

FYMaHI/ICTI/I‘-IGCKaH TMCUXOJIOTUA COXpaHAla CBOC BIIMSAHHNC HaA IPOTH-
KCHHUHA HeCHTHHeTHﬁ. OCHOBHBIC ITOJIOXKEHUS 3TOrO HaIpaBJICHU .

* Pa3yM B mo/IcO3HAHNH HAXOJIUTCS TTO]T CHITBHBIM BIIUSIHUEM OIT
PEIENSIOINX CHIT O0IIIeCTBa

* HekoToppie u3 3THX CHJT HETATHBHBIC U Pa3pyIIUTEITLHEIC

o Jlromu HajsieneHbl CIOCOOHOCTRIO MPEOI0JICBATh HEraTUBHEIC
CHJIBI TIOCPEZICTBOM CBOECH COOCTBEHHOW CHIIBI BOJIM M MOT'YT, T
KM 00pa30oM, pa3BUBaTh CBOIO JINUHYFO KOMIIETEHTHOCTb U Ca
MOYBa)KEHUE

* Yuurhcs OpaTh Ha ce0sl OTBETCTBEHHOCTh 33 CaMOTO ce0st —
KJTFOY K TIPEOJIONICHUIO TPYAHOCTEH

* OOmIeCTBA ¥ MHCTUTYTHI MOTYT CO3HATEIEHO CO3/[aBaTh MHCTH
TYIUOHHYIO U OPraHU3alMOHHYIO CPEITy, YTOOBI TOMOTaTh JIHO
JISIM B JIOCTM)KEHHUH "'TIONTHOCTBIO OCO3HAHHON CaMOaKTyalt3a
IIUH, a TAKKE TAPMOHUH C CAMHM COOOH 1 KHU3HBIO"

Teopuu B OCHOBE TYMaHUCTUYECKOW TICHXOJIOTUX TIPEIaraiii OOIIui
MOXOJT K TIOHUMAHHUIO YeJIOBEUECKOTO MOBECHHS, HO yXKe Ha paH-
HEW CTaJWu CTaJIo SICHO, YTO OHU OCOOCHHO TTOJIE3HBI TIPU OCMBICITE-
HUM MOTHBAIMHU B paboueii cpene. Ecim Obl y 3TOM MIKOITBI OBLT Je-
BU3, OH 3By4Jau ObI Tak: "JKu3Hb TaKOBa, KAKOU ThI CaM €€ JIeNaciIp .

KOI'HUTHUBHA ITICUXOJIOI' VA
INOHNMAHWE INICUXWYECKHUX ITPOLIECCOB

CnoBo "KOTHHUTHBHAS' TPOHMCXOIUT OT TPEYECKOro CJoBa QnOSCO
("3Hatp") u natmHCKOro cioBa COgito (s mymaro"). KorHutuBHas
TICUXOJIOTHS B OCHOBHOM H3Yy4aeT TO, KaK Mbl TyMaeM U CO3/IaeM 3Ha-
Hus. bonee mmpokoe onpenenenre nan ncuxonor Yiapuk Heliceep:
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KorautuBHas 1CHXOIOTHS paccMaTpuBa€T BCE MPOLECCChI, IOCPEACT-
BOM KOTOPBIX CCHCOpHas I/IH(i)OpMaHI/UI nepeMemacTcs, COKpamacTcs,
THIATCIIBHO 06I[yMI>IBaeTC}I, XPaHUTC, BOCCO3AACTCA U UCIIONb3YCTCA.

WccnenoBanne — Kak Mbl IyMaeM M HAaKaIUIMBaeM 3HAHHS — IIPOBO-
JWIOCH HA TPOTSKEHHH JOJITOTO Mepuona BpeMeHH. OTHUME U3 Tiep-
BBIX 3THM BONpPOCOM cTanu uHTepecoBathes Cap dpancuc Bakon
(1561—1626), 'amuneo T'amuneit (1564—1642), Tomac Xo66c (1588—
1679), Pene [lexapt (1596—1650), dxon Jlok (1632—1704), dsux
XbioM (1711-1776) u Ommanyun Kaur (1724-1804).

CoBpeMeHHasi KOTHUTHBHAS MCHXOJOTHS MOJTy4YHIa Pa3BUTHE
cpasy nocie cosnanus [apBapackoro Lentpa KorHUTHBHEIX Hccine-
noBanuit B 1955 rogy. Jpyroe BaxHOe COOBITHE — CHMIIO3UYM IO
Teopuu MH(OpMANKHU, TPOBEACHHBIH ToI0M Mo3ke B Maccauycet-
ckoM TexHonmormueckom MHCTHTYTE. Jkopmx Mumnep u3 I'apsapa-
CKOTO YHHBEPCHTETAa MPEJCTaBHI Ha HEM CBOI CTathio "Macuueckas
yugpa cemv, nu0C ULU MUHYC 08d. HeKOMOpble 02PAHUYEHUs 6 Haulel
cnocobrocmu  ob6padamvisams ungpopmayuio™" (Mumnep, 1956). Ota
3HAMEHHUTAs CTaThs 0000mIana pe3yJbTaThl HECKOJBKUX MCUXOJIOTH-
YeCKUX JKcrepuMeHToB. OHM J1aBail HOBYI MHTEPECHYI0 MH(OpMa-
LIMIO 0 TOM, KaK Mbl 00pabaThiBacM BXOJISIINE JAHHBIC:

...MBI JIOJDKHBI OCO3HATb BaXKHOCTb PACIPEIENCHUS WIN OpraHU3alu
BXOJSIIINX JAHHBIX 10 YaCTSAM UM ydacTKaM. Tak kak 00beM IaMsATi
ompenensercs (GUKCUPOBAHHBIM KOJIUYECTBOM YJACTKOB TAMSITH, MBI
MOXKEM YBEJIMYHTH YUCIIO OUT HH(OPMAINH, KOTOPEIE OHA CONEPXKUT,
TIOCTPOEHHEM BCE OOJBIIEro 1 OOMBIIETO YHCIA YIaCTKOB, KaXIblil 13
KOTOPBIX OYIeT cofepskaTh OOMNbIe HHYOPMAIIIH, YeM TIPEKIE.

Taxum o0pazom, 3akarouun Muiep, Mbl HaJeleHbl CIOCOOHOCTHIO
YIIIOTHATH MOTy4aeMyr HH(MOPMAIHIO, YTOOBl UMETh BO3MOXHOCTD
CIIPaBIATHCS ¢ OONBIINM €¢ 00BEMOM B KOPOTKHH MPOMEKYTOK BpE-
mMeHd. OH IPUBOUI IPUMED:

YenoBek, TONBKO YTO HAYABIIMI M3ydaTh paguoTenerpadHbIi KOx,
CIIBIIIUT KaXJble TOYKY U THPE KaK OTJENbHbIC TOPIUH HH(pOpMA-
. Bekope oH yke MOXeT OpraHU30BEIBATh 3TH 3BYKHU B OYKBHI U

"The Magical Number Seven Plus or Minus Two: Some Limits on our
Capacity for Processing Information'.
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TOXE BOCIIPHHUMATH UX KaK MOPIUH. 3aTeM OYKBBI OpraHU30BBIBAIOT
caMuXx ce0s B CIIOBa, COCTABIISIONINE ellle OObIIe OPIUH, ¥ OH Ha-
YHHAET CIBIIATH IeNble (pasbl. S He MMEI0 B BULY, YTO KAXKIBIH IIar
JIUCKPETHBIN IIPOLIECC WU YTO TOJIOTHE YIaCTKHU JIOJKHBI IOSBUTHCS
B €r0 KPHBO# 00y4eHHsI — €CTECTBEHHO, YPOBHH OpPTaHU3aIMH JI0C-
TUTAIOTCSl C Pa3IMYHOM CKOPOCTBIO M MEPEKPBIBAIOT JAPYT Ipyra B
nporiecce 00ydeHus. 51 mpocTo yka3plBaro Ha OYEBUIHBIN (HaKT, YTO
TOYKH U TUPE OPTaHU30BBIBAIOTCS TIOCPEACTBOM OOYUCHHUS B MOJICIIH
Y 4TO TI0 MEpPE TOTO, KaK 3aIOJHSIOTCS OONBINIE YIACTKH, 00beM CcO-
OOIIeHHs, KOTOPBI OMepaTop MOXET 3allOMHUTH, COOTBETCTBEHHO
yBenuuuBaercs. B mokaszatensx, KOTopble s Ipeaiarai0 HUCIOJb30-
BaTh, OTIEPATOP YUUTCS YBEIHMIUBATH YUCIIO OUT Ha YIACTOK.

Ha si3p1Ke TeopHu CBSI3U 3TOT MPOIIECC HA3BIBAJICS ObI MEPEKOITH-
poBaHHeM. BBogumble gaHHBIE Mar0TCs B BHIE KOJA, COAEPIKAILEro
MHOTO TIOPIUHT ¢ HECKOJIIBKUMH OUT B Kaxk110¥ mopiun. Omepatop Ie-
PEKOMPYET IaHHBIE B IPYrOM KOJI, COAEP KaIMii MEHbIIIEe KOIMYECT-
BO TOPIHUI ¢ OOJBIINM KOJMYECTBOM OHT B Kaxk1ou nopimu. Cyiile-
CTBYET MHOXECTBO CIIOCOOOB IepeKoanpoBaHms. [loxkamyid, camblid
IIPOCTOH — 3TO TPYNIHMPOBAHUE BXOJAIIUX JAHHBIX, IPHCBOCHUE
3TOM rpynIe HOBOE UM U 3aTE€M HCIOJIb30BaHHE HOBOIO MIMEHH, a HE
[IEPBOHAYAJILHO BBOIMMBIX JAHHBIX.

B 3axmounTenbHOM YacTH CTaThi OH TIOABITOXKKJI BCE CBOH Ha6J'IIO,E[C'
HUA.

Bo-1epBEIX, IPOMEXKYTOK BpeMEHH OKOHYATEIBHOTO 3aKIIFOUCHUS H
IPOMEXYTOK BpeMEHH MIHOBEHHOH NaMATH HAKJIAIBIBAIOT CTPOTHE
OTpaHWYEHUS Ha KOJIMYECTBO HH(OPMAIINH, KOTOPYIO MBI B COCTOSI-
HHU TIOJTy9UTh, 00paboTaTs u 3amoMHUTE. [TocpencTBoM opraHm3a-
UM CTUMYJIOB Ha BXOJE OJHOBPEMEHHO II0 HECKOIBKAM HaIpaBlie-
HMSIM | TIOCJIE/IOBATENBHO ONPE/esisi O4epeHOCTh y4acTKoB (Iop-
1uif), HaM yjaercst pa3pynTh (WM, HO KpalHel Mepe, BBITSHYTb)
3TOT MH(OPMALOHHBINA TeQUIIAT.

Bo-BTOpBIX, IpoIecc NepeKONPOBAHMS OUCHb BaXKHBIH B HeJIO-
BEUECKOH IICHXOJOTHH M 3aCIyKHBaeT HAMHOTO Ooyee MOAPOOHBIX
HCCIIeJIOBaHMI TI0 CPAaBHEHHUIO C IIPOBOAMMEIMH paHee. B ocobenHo-
CTH TUI JIMHTBHCTHYECKOTO MEPEKOANPOBAHUS, KOTOPBIH, KaKk MHE
Ka)KETCS, JTIOAU CUUTAIOT HCTOYHUKOM KU3HEHHOW CHIIBI JUISL MBICIIH-
TeTBbHOTO Tporecca. [Iporexyps! mepekoANpoBaHUs IIOCTOSHHO BOJ-
HYIOT KJIMHHUIWUCTOB, COIUAIBHBIX MCHXOJIOTOB, JINHTBHCTOB U aHTPO-
moJioros. Bo3amoxxHO, U3-3a TOTO, YTO MEPEeKOANPOBAHIE MEHEE JOC-
TYITHO SKCHEPUMEHTAIBHBIM MAHUITYIISIIUSAM, 9eM OecCMBICIICHHbIE
crorn Wi T-TaOMPHHTHI, TPaAWIMOHHEBIN SKCHEPHMEHTaIbHBIH
TICHXOJIOT BKJIAJBIBACT OYEHb MAJIO WM BOOOIIE HIYEro B CBOM aHa-
m3el. TeM He MeHee MOTYT HCIIONB30BAThCS AKCIIEPHMEHTAIBHBIC
TIO/IXO/IBI, YCTAHABIHUBATHCS METO/IBI IEPEKOUPOBAHIS, BBIABIIATHCS
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MOBeAeHYECKUE MHAUKAHTEI. 1 s 0)KMIaro, 4To MBI HalijleM O4YeHb
YHOPSJOYEHHBIH psi/i OTHOIIEHHWH, OMUCHIBAIOLIMIA TO, YTO ceifyac,
KaK Ka)KeTcs, He OTMEYECHO Ha KapTe OTUKOW MECTHOCTH MHIUBUIY-
JIbHBIX Pa3IUYUL.

OTa cTaThs ABHO MOATAIKMBANA K HOBBIM MCCIICAOBAHUIM U CO3/1a-
HUIO ILKOJIbI MBIIIICHHS, HO OHA HE BbI3Bala HEMEIJICHHON peak-
uun. TeM He MeHee MPOPBIB HACTYIHI Yepe3 HECKOJBKO JIeT Mociie
ee myOmukamy. OIHO U3 ONPENeNAIOMX COOBITHI MPOU30IILIO B
1957 romy mocne Beixona cratbu B. @. Ckunnepa “CrioBecHoe 1mo-
Benenne”' (Verbal Behavior). Ceputasich Ha pe3ynbTaThl SKCIIEPH-
MEHTOB € TOIyOsiMH B Kpbicamu, CKUHHEp IBITANCS OOBSCHUTS,
Kak JIIOAW, TI0 BCEW BEPOSTHOCTH, Y4aTCsl MUCaTh U TOBOPHTH.
CxuHHep ObUT (Kak BBl YK€ TIOHSUIM) OMXEBHOPUCTOM U TOJIarall,
YTO YYEHBIM CJIEIyeT B OCHOBHOM HM3y4aTh BHEIIHUE U M3MepsieMble
CTUMYJIBI, @ TAKXKE peakiyy Ha HUX. OH 3asBIISUI, YTO BO3HHUKAET
HeOonbIIas mpoOiemMa Mpyu PaCCMOTPEHUH TOTO, YTO MPOUCXOIUT C
HaIlMM pa3yMoM: "uzen” W "MBICIH" OYEeHBb CIOKHO HJIM BOOOILE
HEBO3MOKHO M3MepuTh. Bojee Toro, ydeHbIM clieflyeT TOIBKO ompe-
JeTATh OOIMe MPUHLUIBIL, KOTOPBIE MOYKHO NPHUMEHATH KO BCEM
Pa3HOBUIHOCTSIM U THIIAM TIOBEJCHUSI.

Ceronnst 4yacTo "M3BeCTHBIE" JIFO KOMMEHTHPYIOT Hay4HbIE CTa-
TBH, U 3TA KOHKPETHAsl CTaThsl HE cTana uckimouenueM. [Ipasaa,
OBLIO HEMHOTO CTPaHHBIM, YTO 0003peBaTENeM 3TOH CTaThU OKA3aJICs
MOJIOJIOM ¥ HUKOMY He M3BecTHbIN yueHslid Hoam Yomckuil. [la, Mo-
JIOIOM ¥ HEM3BECTHBIM, HO OTHIOJb HE 3aCTEHUMBBII: €ro 0030p ObLT
pasrpomHbIM. Yomckuii otBen 1o 30 cTpaHul Ha KPUTHKY (pakTrde-
CKH KayKIIOTo TpemiokeHus cratbi CKUHHEpa, He MpeHeOper OH U
OTKPOBEHHBIMU HacMellkamu. Ero 0030p 3akaH4MBasICs MPEAoxKe-
HHEM HECKOJIBKHX MOAXOJI0B, OoJiee aKTyaIbHBIX Il aHaIN3a MbIC-
JIMTENBHBIX POLIECCOB, JISKAIMX B OCHOBE PEYH 1 MMChMA.

Ha camom zene, HECKOJIBKO BCEMHPHO M3BECTHBIX MCCIICIOBAHHI
MPEIOoNararoT, YTO CYILECTBYIOT CEphe3HbIE OCHOBAHUSI ISl U3yde-
HUS "BCEX MPOLIECCOB, IOCPEICTBOM KOTOPBIX CEHCOpHast HH(popMa-
LU TIepeMeNIaeTcs, COKpalaeTcs], TIATeNbHO 00XyMbIBacTCsl U UC-
nons3yercs” . Bot i1Ba nprmepa:
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* Uccnedosarnue uckyccmeenno2o unmeniexma 6 Mucmumyme Tex
nonoeuu Kapneeu. I'epoept Caiimon u AsneH HeroBen mokazanu,
YTO KOMITBIOTEPBI MOT'YT 00ECIICUUTh JIOTMIECKUE JJOKA3ATENh
cTBa M pacmudpoBKy komoB. Ho, ecim 0HM 3TO MOTYT JesaTh U
€CITH 3TO OBLT JCUCTBUTENBHO TOT MPOrPAMMHBIN KOJI, OTIpese
JUBINUH, KaK BCE MPOUCXOJIUT, TOT' 1A IIOYeMy OBl HaM HE U3y
4aTh, KaK JIFOJU "TIPOU3BOJIAT JOTHYECKHE JOKA3aTEIbCTBA U
pactmpoBky komoB"? [Touemy MbI He oOparmaeM Ha 3TO BHU
MaHHe, Kak OUXEBHOPUCTHI?

* Uccnedosanusa npoyecca obyuenus demeii 6 Lllgetiyapuu. Kan
JIberke OOBSCHSI, UTO ICTH MPOXOIAT YepPe3 HECKOIBKO OT/IEb
HBIX CTaJIMi KOTHUTHBHOIO pa3BUTHs. BHaYaIe OHU UMEIOT UM
cTo (hu3MUEeCcKOe B3aUMOICHCTBUE C MUPOM, 3aT€M HAYHHAIOT
MOHMUMATh U KJIaCCUPUIMPOBATH 00BEKTHI, TOTOM IKCIIEPH
MEHTHPOBATh ¢ (POPMATILHBIMH JIOTHYECKUMH oreparusiMu. Ec
T y AeTell eCTh pa3iiyHbIe ClIOCOOBI 00yYEHHS B 3aBUCHMOCTH
OT BO3PAacTa, TOTJa MOYeMy MBI HE ITBITAEMCS ITOHSITh 3TH Pa3id
qusi?

OTH ¥ MHOTHE APYrHe COOBITHS CIOCOOCTBOBAIM Pa3BUTHIO KOTHH-
TUBHOM TICHXOJOTMH Kak HacTosmied Haykd. OJHAKO Yalle BCero
umeHHo Yibpuky Heliccepy npumuchiBatoT ee ocHoBanue. OH omy0-
JIMKOBAJI HA 3Ty TEMY CBOIO CaMYI0 BaXKHYIO KHHUTY "KochumueHas
ncuxonoeust”" (Cognitive Psychology) B 1967 roay. OcHOBHBIME 0OJac-
TAMH HCCIIEIOBAHUM STOT0 TEUEHMS:

* Brumanue. Uto obnerdaer win 3aTpyIHsET IeHCTBHS YeI0BEKa
MPU COCPEOTOYCHUH UM BHHUMAHUS HA JAHHOM IpeaMeTe?
MoskeT 1 BHEMaHHE OBITh pa3encHo? KakoBel TpeboBaHUS K
BHUMAaHUIO JUTS PEIICHNS JAHHOTO TUIIA 33a9u ?

* Pacnosnasanue obpasos. Kak Ha caMmoM Jienie paboTaer pacnos
HaBaHHe 00pa30B? Kakue BUIbI KOTHUTHBHBIX MPOTPaMM, CY
IICCTBYIOIIMX B HAIIEM CO3HAHUH, TO3BOJIIOT BRISIBUTH U KJTaC
cuduimpoaTh naGopmanun o mupe? Kakas nadopmarus e
00xo/IMa TSt CCHCOPHBIX M KOTHUTHBHBIX CUCTEM, JIIS Pacrio
3HaBaHHs 00pa30B.
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* 3nanus. Kax Ml XpaHuM B yMe U KiiaccuuimpyeM "HHpopMa
[MOHHBIE 3HaHUS" (3HAHUS O MPeaMeTe) U "TPOIECCUHTOBbIC
3HaHus" (3HAHUS O CIIOCOOHOCTU YTO-THOO JIENATh).

* 3anomunanue u 3a0v16anue. Kak Mbl 3a1IOMUHAEM U UTO POUC
XOJIUT C HAIIeH MaMSTBIO, KOTIAa HAM KaXKETCsl, YTO MBI 3a0bLTH ?
Kak, koraa u yepe3 Kakoi MPOMEKYyTOK BPEMEHU MBI 3a0bIBaEM
Pa3IUYHBIC BUIBI BOCIOMHHAHUI ?

* A3wix. Kak mpoucxomut oBnaieHue s3pikom? Kak yuatcst muHr
BUCTAYECKHE TIpaBHIa?

* Paccyscoenue u npunamue pewieHui. SIBASIOTCA JH JIIOU HA
CJICJICTBEHHO aJlornIHbIMU ? Koria MbI IpUMEHsIeM HeTOTHYe
CKHE CHCTEMBI PacCyKICHMH?

IIIkona BCKOP€ pa3BHjia HECKOJIBKO Ba>XHbIX HaHpaBJ’[CHHﬁ:

* Hawu yyecmea (3peHue, CIyx, OOOHSIHHE U OCSI3aHHUE), TOTyda
FOLI[HE BXOSIINE CUTHAIIBI

* Heliponnulil KOO — 3aHUMAETCS KOJJMPOBAHUEM BXOJISIIUX CUT
HAJIOB

* KoenumueHulili K00 — TPaHC(POPMHUPYET BXOISIIIE CUTHAIBI B
SHEPTHIO, B IIOTCHIIHAIIE JOIMYCKAIOIIYIO TIOTPYKEHHE B COCTOS
HHE OCBEIOMJICHHOCTH

 [lamsimsb, B KOTOPOH MPOUCXOAT MPOLIECCH, 3aHUMAIOIIUECS
XpaHEHHEM, BCIIOMUHAHUEM U PEKOHCTPYKIIUEH KOTHUTHBHBIX
KOJIOB

"Heliponnslii ko1 Wi "KOTHUTUBHBIA KOJI' HE aIbTCPHATHBBI —
3TO JIBa Croco0ba pacCMOTPEHHMSI OJHUX M TeX ke mporeccoB. OqHaKo
KOTHUTHBHBIC CHCTEMBI 00PabOTKH HH(POPMALUKU SKBHUBAJCHTHI
KOMITBIOTEPHOH TIpOrpaMMme, TOra Kak HEeHPOHHBIH KO, (UKCHPYIO-
IIUA COOBITHSI, OOJIBINE TTOTO0EH KECTKOMY JTHCKY KoMmbroTepa. He-
KOTOpbIE KOTHUTUBHBIC KOJbI BBOJSAT B COCTOSIHUE OCBEIOMJICHHO-
CTH, B TO BpeMsi KaK JPyrHe He AT 3TOro (3T0 OCHOBHAs mpodiie-
Ma CaMOaHaJIK3a MIKOJbI CTPYKTYPaTH3Ma).
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3a

MBICEID»

*HE oOpaIlacT
BHHUMaA

HHUA Ha
MCHTAJIBHBIC
MPOIECCHI, TaK
KaK
MIPEAIoaracr,
YTO Uux
HEBO3MOKHO
JIOCTO

BEPHO U3y4arh,
*JIFOJICH MOKHO



M3y4aTh
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[MIxona [Tpoucxoxnenne O6nacte OCHOBHbIE
Konnenmmu

IIcuxoana- OcHoBana 3ur- MccnemoBanue ¢ OOJIbIast
4acTh yMa -
T3 MmyHa0oM Dpeli- TCUXUUecKux
IIOJCO3HAHHUE,;
JIOM NOpHOIM3U- 3a00J€BaHUN M * JIIOAH C
IICUXUYECKHU-
TEIbHO B 1900 MOJCO3HAHUS MH
paccTpoiicTBamMu B
rogy OCHOBHOM
CTpajaioT
oT CBOUX
MOICO3HATEIBLHBIX
BOCIIOMHUHAHUH,
¢ INYHOCTH MOKHO
pa3
JICJINTh Ha TPH
B3au
MOCHCTBYIOIIIHE
yac
TH:
HUJICHTU(UKALINS,
3T0 U CYIIEPAIro
e ICUCHHE
IICUXOJIOTU
YECKHUX
3a00JIeBaHU
ciemyer
IIPOBOJUTh
yepes pa3roBop

I'emmransn- B ocHoBHOM co- McciienoBanue, ® OCHOBHOE
BHHUMAHHUC
eKasd IICH- 3JaHa MakcoM Kak MBI DKCTpa-
YACITACTCA IaMATHU U
XOJIOTHSI BepreiiMepoM B moaupyeM U3 IPOIECCY

PUHSITHS
1912 rony BXOJSIIEH MH-  PELICHH,
dopmanui, KO- © CYIIECTBYET
«eIoe» C
TOPYIO MBI 1I0-  PealbHBIMHU
KavyecTBa-
Jy4aeM, 4T0Obl MH, [IOMHMO TOT'O
910
co3aarh Ooyiee MPUBHOCUT YacCTH,
co-

3aBEPILCHHBIC CTABJIAIOIIUE €T0;

MBICIIUTEIbHBIE ® BHYTPU Hac

BO3HHUKACT

00paseI «IMHAMUAYECKHU

opra-
131263%T0111%071
IpoIece».  ITOT
MpoIecC  UMEET
TEHICHIUIO
CHIDKATh CTpecC U
YPOBECHb TICH-
XHUYECKOM
SHEPI'HH,
repeMenas
OLLYILICHUS B
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IpocTetiiee Hu
caMoe  OOBIYHOE
IICUXUYECKOE

COCTOSIHHUEC
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HIxoma  Ilpomcxoxnmerne OO61acTh OcnosHble KoHnenuuu

I'ymann- OcHoBana AOpa- lccremoBaHue, ® Tpedronaraer, 4ro pa-
cTHUYeckas XaMoM Macioy B Kak JIIOJM MOTYT 3yM HaXOIUTCSA MOJ
ncuxono- 1943roxy BOCHOJHATHh CUJIbHBIM BIUSHHUEM
ras CBOH SMONHMO- ONPEACHSAIOMHUX CHII
HaJlbHBIE I0-  OOIecTBa M HAXOIWT-
TpeOHOCTH H  Cs B ITOJCO3HAHHUY,
JIOCTUTATh ca- ® IIoJaraeT, d4To JIOAU
MOIIO3HAHUS HaJICJICHBI CITIOCOOHOCTHIO
IIPEO/I0NEeBaTh HETaTUBHbIE CHIIBI 110-
CPEACTBOM CBOEH COOCTBEHHOW CHIIBI BOJIH H
MOTYT, TAKIM 00pa3oM, pa3BUBAThH CBOIO
JYHYI0 KOMIETEHTHOCTD M CAMOYBAXKEHIE;
* [I0JIAraeT, YTO YIUThCS
Opath Ha ce0st OTBETCT
BEHHOCTB 32 CaMOro ce
051 — KITIOY K TIpeoyione
HUIO TPYTHOCTEH;
* [I0YEPKUBAET, YTO 00
IIEeCTBA ¥ HHCTHUTYTHI
MOTYT CO3HATEIEHO CO3
JlaBaTh WHCTUTYIHOH
HYIO ¥ OpTaHH3aI[HOH
HYIO Cpefy, TIOMOTal0
IIYIO JIFO/SM BOCIION
HATH CBOU SMOIIMOHATTb
HbIE TOTPeOHOCTH U JI0
CTHTaTh CAMOTIO3HAHUS

Kornu- OcnoBana VYipu- MccienoBaHue, ®* OCHOBHOE BHUMaHUE
TUBHas kKoM HeiiccepoM B Kak MbIIUJICHUE yHAEIAETCA IMOHUMA-

ncuxoino- 1967 rony geJloBeKa KOHT- HHUIO Impolecca odpa-
ras pommpyer ero OOTKH HHGpOPMAIUH,
HIOBEJICHHE HaMSTH, BOCIPHSTHIO,

BHUMAHUIO, PAacIo3-
HaBaHUIO 00pa3oB U
MIPUHSTHIO PEIICHNH



finbay.ru

Tosensaromest HoOBble WKObL 113

PA3BETBJIEHUE

[cuxomorust — oOmmMpHast TeMa, MOCKOIbKY OTYacTH OXBaThIBAET
OOJIBILYIO YacTh TOTO, YTO MBI JenaeM. ClenoBaTensHO, HE yIUBH-
TEJBHO, YTO OHA Pa3BETBISIETCA HA Bce OoJbluee U OONbIlee YHUCIO
nomobacTeld, paccMaTPUBAIOIINX HE TOJBKO TaKWE BOMPOCHI, KaK
MBICITH, TTIOBEZICHNE, BOCIIPUATHSA U UyBCTBA, HO M TAKUE AUCLUILII-
HBI, KAK MEHEPKMEHT, MEeAaroruka, CropT, MapKEeTHHT, TOPTOBIS U
¢unaHcel. Crieyrommast 171aBa BBEIET Bac B 00JIACTH, Tie TICUXOJIOTHS
UTPaeT BAXKHYIO POJIb B (MHAHCAX.
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Thasa 9

Ilcuxosiorus BecTpevaercsi ¢ puHAHCAME

O6Il[erI/IH5[TOC JOIMYHICHHUE B 9KOHOMUKE COCTOUT B TOM, UTO JIFOAU
BEOAYyT C€6$[, KaK pa3yMHbIC UHOAWBUAYYMBI. HpOHI/IKHOBeHI/Ie B IICUXO-
JIOTUIO TOJIMBI IMOMOrac€T JIydli€ IOHATH IOBEACHUC (}bI/IHaHCOBLIX
PBIHKOB, YEM IIOBCACHUEC B SKOHOMHUKE.

T'opoou [lennep

Tot, kTO YunTaN 0 (HPUHAHCOBBIX PHIHKAX B ra3eTax, BCTPEYal BBIpaxe-
HUA "MaccoBas ncuxojorua” wid "ncuxonorus tonmnsl”. Ilcuxono-
rUs TOJIBI 3TO HE TO K€ CaMoe, YTO NCUXOJIOTUsl, YMHOXKEHHAs Ha
KOJIMYECTBO JIFOJIEH, COCTABIIONMX 3Ty Toimy. Heobxommmo ymers
O0OBACHUTH, KAK OTAEIbHBINA UETIOBEK B3aUMOJCHCTBYET C APYTUMH U
KaK CO3/Ial0TCS KOHTYPHI OOpaTHOM CBSA3M M MAacCOBBIE JIBIDKCHUS.
Kak oTnenbHOE NCUXOIOrHYEcKOoe SIBICHHE B3aUMOJCUCTBYET C 3KO-
HOMHYECKNM (heHOMEHOM ?

IlepByto MOMBITKY HPUMEHUThH NMCUXOIOIHI0 K 3KOHOMUYECKOH
HayKe, I0-BHIMMOMY, NpeInpHuHs (GpaHmy3ckuii neuxomor ['abpu-
a1b Tapae. On ucrionp3oBan 3Ty KoHtenuuo B 1881 roxy u B 1902 ro-
Jly Hamwican Ha 5Ty TeMy kaury la Psychologic Economique’. I'ycras e
Bon® (bparrysckuii punocod u nomutuk, xuimii ¢ 1841 mo 1931 ro-
ae1) B 1885 romy omucan 3neMeHThI 3TOM KOHLCTIMH B KIIACCHIECKOH

! Sxonomuueckas neuxonorus. / Ilep. ¢ gp. — Ipum. nepes.
? Gugtave Le Bon.
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kuure " Toana ", omyonukoBaHHo# B 1897 roxy. 3a Tapne u Jle bonom
nocnenoBan Mopuc Kiapk, onyonukoBasmmii B 1918 rogy kuury
"Oxonomuxa u coepemennas ncuxonoeus' (Economics and Modern
Psychology), rae muca:

DKOHOMHCT MOKET IBITAThCS HE npuaaBaTb 3HAYCHUA TICUXOJIOTHH,
HO a0COJIIOTHO HEBO3MOKHO HE 06pa1uaTI> BHUMaHHWA Ha 4YC€JIOBCUC-

CKYIO TIPHpPOLY.

[To3zgHee McUXOoJIOTHUS CTAHOBUTCS BaXKHBIM BJIEMEHTOM B TEOPHSIX
aBCTPHUICKUX IKOHOMECTOB Xaiieka, (o Mucece u [xopmxa Ka-
Tonbr>. TToceaHmuii MIPEJCTaBUII €€ aMEPUKAHCKOMY 3KOHOMUYECKO-
My coobrrectBy B 40-x romax XX B. ¥ 3aBOEBaJ Y HETrO 3HAYUTEIBHOE
JIOBEpHUE, UCTIONb3YS B KAU€CTBE OCHOBBI JUIl CBOMX TEOPUH XOPOLIO
JOKYMEHTUPOBaHHBIE, YMITUPUICCKIM ITyTEM COOpaHHBIC TaHHBIC W3
peanbHOU Xu3HU. OH OBLT MEPBBIM TICUXOJIOIOM, COCPEIOTOUHBIIIHIA
CBOC BHUMAaHHE Ha MCHUXOJOTMYECKHX MPoOjIeMax Ha MaKpOIKOHO-
Mu4eckoM ypoBHe. OH BBel B OOILIYI0 SKOHOMHYECKYIO TEOPHUIO Ta-
KHE TIOHATHSA, Kak "OTHOIIGHWE K 4YeMy-Tubo"”, "HacTpoeHue" u
"oxkupganus”. KaroHa rogamu konebancs Mexay TEpMUHAMU "3KO-
HOMHUYCCKAs IICHXOJOTHs" M "IICHMXOJIOrHYecKas SKOHOMUKA', IMoKa
HE OCTaHOBWJICA Ha MOCJIEIHEM, OmyONuKoBaB "Ilcuxonocuueckyio
axonomuxy" (Psychological Economics) B 1975 rofy, HO 103e MPHUHSLT
HOBBI TEPMUH 'TOBelEeHUYecKas skoHoMmuka"'. OJHAKO TEpMHUH
"9KOHOMHYECKAsT TICUXOJOTUA" ¢ TeX Mmop Ooyiee pacpocTpaHEH
(4 OH OMpPEENIEHHO JIyYIlle, TaK KaK JIerde MPOU3HOCUTCS).

OBILAS MOJIEJIb 1t SKOHOMUYECKOH [cuxomoruu

VueHble MPEANOYUTAIOT PAdOTATh C OOIIETPUHSITHIMU 3TATIOHHBIMH
MOJIEIISIMH, ¥ SKOHOMHYECKHE MICUXOJIOTH He ucKioueHue. OmuH u3
HUX — BaH Paiika — B 1981 romy npeuioKit OfHy K3 CaMbIX IIHPO-
KO MPUMEHSEMbIX CTAaHIAPTHBIX MOJIENICH SKOHOMHUYECKOU MICHXO0JIO-
vy, NOKa3aHHyro Ha Pucynke 9. Mojenb paccMaTpuBaeT HECKOIBKO
00BEKTOB, HMEIOIIUX  OTHOIIEHHE K  SKOHOMUYECKOMY
ncuxonory >Hayek, vonMises GeorgeKatona
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Jluuene Curyauus
dakTopH (coBHITHA BOKPYT)
<% \/
\ Bocnpusarie MNMoeeneie /
IKOHOMHYECKNX [+
YCNOBHA f
t/ﬂ T
SKoHOMMYECKAA CyOBeKTHBHOE
0OCTAHOBKA GraronomydiHe

/

o

\

w*

OGuwune CounancHan
AKOHOMHAYCCKHS HeYOORNETRO-
YCNOBHA pPeHHOCTE

Pucynox 9 Obmas Monens 3kOHOMIYecKol rcuxomorun. Ha cxeme mpen-
CTaBJIEHA 3TAJIOHHAsl MOJENb SKOHOMUYECKON IICUXOJIOTHH, MIPEAI0KEHHAs
BaH PaiimxeHom B 1981 roxy.

(mpsiMoyrosbHUKH). CTPEKH MEK/TY IPAMOYTOJBHUKAME — 3TO OIl-
pelleieHHble B3aMMOOTHOIICHHUS, TpeOyrolue u3ydeHus. B3aumo-
JEUCTBUSAMHU MEXIY Pa3IMYHbIMU CyObEeKTaMH, BOMCAHHBIMU B TIps-
MOYTOJIbHUKH, SBJISIFOTCS:

A. Kak mroi BOCIpHHAMAIOT SKOHOMHUYECKHE PEalTin

B. Bocnipusitys, npennouTeHnst 1 MHEHHS, COOTHOCSILMECS C TIOBE
TIEHNEM

C. Y noBneTBopeHne 1 MPETEeH3UH MOTPeOUTENS

D. Crpoc 1 npeyioxkeHre TOBapOB U yCIIyT

E. Iuzaiin u pa3paboTka MpogyKTOB, YCIYT ¥ MPOrpaMM, OCHOBaH
HBIX Ha Y/IOBJIETBOPEHUHN TPEOOBAHMIA U OMBITA YYACTHUKOB

F. Kak onpaBiaHHbIe 1 HEOMpaBAaHHBIE O>KUIAHHIS H3MEHSIOT 01
JaHVs TOTpeOUTENel PEIHKOB M IIPOTYKIUH
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G. BiusiHre THYHOCTH, KOTHUTUBHOTO CTHJISL M CTHIIS XKHU3HU Ha
BOCTIPUATHE U KITACCU(PUKAIINIO SKOHOMHUYIECKOM peanbHocTH H.
CuTyaTHBHBIC BIMSHUS HA SKOHOMHUUECKOE MTOBEICHHE .
CootHoteHue chepbl TOTPeOICHUS, 3KOHOMHUYECKOTO YIOBIIC-
TBOPEHUS U 00IIIEro 6JIar0COCTOSHUS

HekoTopble n3 3THX B3aMMOACHCTBUIN, 0COOCHHO B3aUMOOTHOIICHHU S
A, B, D, E, F, G u H, kacarorcst u3ydaemoit Hamu rmpo0iems! (fcuxo-
Joru (PHHAHCOB).

PEJIEBAHTHBIE OCHOBHBIE I koJn1 Ilcuxosaorun

quI:Ipe BCAYHINEC NMCUXOJIOTNYCCKUC HIKOJbI 0COOCHHO Ba’KHBI JJI
TIOHUMaHUMA IIOBCACHU A J'IIO,Z[GI;’I Ha (bPIHaHCOBBIX PBIHKAX:

* BuxeBropucTckas mkosna (MCCIeI0BaHIe OKPYKAIOIIHMX YCIOBHI,
SIBIISTFOIIMXCS| IPUYMHOM TOTO MIJTM HHOTO MOBEJICHHS YeJIOBEKA)

* [emrransackas mkosa (KMcciaeoBaHne, KaK Mbl 9KCTPANIOIHPyeM
MOJTy4aeMyl0 BXOAALIYI0 HH(POPMALIHMIO I Co3qaHus Oonee 3a
BEPIICHHBIX MBICJICHHBIX 00Pa30B)

» KorHutuBHas rncuxoiormyeckas mkoia (MccieqoBanme, Kak 4e
JIOBEYECKOE MBIILICHHE KOHTPOIIMPYET TOBEICHNUE)

* [cuxoananuTuyeckas mKoia (HCCIeOBaHNE IICHXUYECKUX 3200
JICBaHHH U MOJICO3HAHMS)

[Ncnxoananus — 3TO aHANM3 MICUXMYECKOro 3a00JIEBaHus, B TO Bpe-
Msl KaK JpYyrHe IIKOJbI YASMSIOT Ooibllle BHUMaHUs, KaK AyMaroT,
YyBCTBYIOT M JIEUCTBYIOT HOpMajbHblE JIomu. CleaoBaTelbHO, pa-
3yMHO OKHJIATh OT IPYTUX TPEX ILIKOJI Jy4Ilero oObsSCHEHHs, KaK Co-
37a10TCsl LIGHOBBIE (PUTYPBI B COBOKYITHBIX ABMKEHHSX phIHKA. [lch-
XOaHAIMTHYECKas ILIKOJIA, C IPYTOH CTOPOHBI, MOXKET OOBSCHUTB, 10~
YyeMy JIMYHBIN cueT (He Balll, pa3yMeeTcsl, KOro-To Ipyroro!) He B Ta-
KOM Y>K XOPOILIEM COCTOSTHHU.

Tabnva 2 maer obliee NpeACTaBICHHE STOTO SBICHUS C TOUYKH
3peHHs KayKI0M U3 ILKOJ, OOBSCHSIOIINX CTpaHHOE MoBeAeHue (u-
HAaHCOBBIX PHIHKOB.
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Kaxxapiii heHOMEH NPHUINHCHIBACTCS OMPENETICHHON MIKOJIE, XOTS
MOXKHO U YTBEpP)KAATh, YTO OH OMHCBHIBACTCS TMOA Pa3HbIMH yIriaMH
HECKOJIBKUMH WM Ja’kKe BCEMH IIKojamu. HekoTopble U3 mpuBesieH-
HBIX ()EHOMEHOB, IO TOHATHOM MPUYHUHE, JOBOJIBHO MOXOXKH, HO
MPEICTABIICHBI O] Pa3HBIMH 3arOJIOBKaMH, TIOTOMY UTO y Pa3jvy-
HBIX ILIKOJI OTIMYAIOTCSI IOIXOABI M MX Ha3BaHus. MBI pocto He Oy-
JIeM TIpUaBaTh 3HaUYEHHUs 3TOMY pasapakaroeMy (axTopy, a IBH-
HeMcsl Janblie.

WTtax, naBaiiTe MoNOKUM 3TOT CIIMCOK B CBOW KapMaH U BEpHEM-
csl K Hatel 3agade. Mbl MOKeM HayaTb C pacCMOTPEHHS, KaK JIIOAN
00pabaTbiBatoT MH(OPMALINIO Ha (PUHAHCOBBIX PHIHKAaX. JTO MO3BO-
JIUT TIOHSITH, KaK BOCTIPHHUMAETCS! HH(pOpMaIys 00 3KOHOMUIECKON
CHUTYyalll{, KaK OHa BIUSET Ha Halle CyOBEKTHBHOE COCTOSIHHUE, Ka-
Kyl0 puzaeT (opMy HaleMy MOBEICHHIO H KaKUM 00pa3oM 3TO Mo-
BeJICHHE CO3/1aeT COOBITHSA B phIHKaX. Kak 3T0 OBUIO yke OAHaKIb, B
1815-mMromy...

Taoauma 2
OcHoBH Penepantn
ast BIA Kparkoe
IIIKOJIa (heHomeH

OIMMCAaHHUC

buxepropuct- 1 Teopust mepcriekTHBEl Y HAC €CTh OECIPUYMHHAS TEHIEHIHS C
CcKas IIKOJIa MCHBIIICH TOTOBHOCTBIO JENATh CTAaBKU
Ha nOpuObUIM, 4YeM Ha YOBITKH MBI
2. Marnueckoe MbIIIJIE JAyMaeM, 4TO ONPEACICHHOC MMOBCACHUC
HHE NPUBOAUT K JKEIaeMOMY pe3yibTary,
Jake KOrja Mbl HE 3HAeM JTOMY
HUKAaKOro OOBSCHEHUS M KOIJa Ha ca-
MOM JI€JI€ €0 HET
Pemramsackast 3, Ddext yGenuTeasHO Hac Gombmie yOexkmaeT HaJCKHBIA HC-

Teopus cti TOYHUK, 4YeM HAJEXKHBIH aprymeHt
4. Dpdexr camoyGexne  KOIIA PCATBHOCTH B KOH(IHKTC C HAILMM
HUs MHEHHEM, MBI, CKOpEE, U3MEHAEM CBOE
MHEHHE, HEKEIU NPUHUMAEM PEabHOCTb
5. DddexT penpesenta MBIl CKIOHHBI IyMaTh, 4TO Hav6n}oz[ae-
THBHOCTH Mble HaMU TPEHJbl, BEPOSATHEH BCero,
HPOJIOJLKATCS

6. AzanTuBHas mosumus MBI TPHUJICPKHBACMCS TEX KE CaMbIX
MHEHHH, YTO ¥ CBA3aHHBIE C HAMM JIFOIU

7. CaMopeanusyomasics Ms1 jienaeM 4To-1u00, MOCKOJIBKY 3TO

O3S 3aCTaBJIsIeT HAC JlyMaTh, YTO MBI SBIISICM-
¢Sl KeM-JIn00
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OcHOBH
as
LIKOJIA

PenesanTtH
BI
(heHoMeH

Kpatkoe
OIUCaHNE

IIIkona Koruu-
TUBHOU TICUXO-

8. INo3uuus 3HaHUH

9. D¢ dexr n0xKHOTO
€IIMHOAYIINS

10. Tlo3unus camo3amu
ThI

11. Teopust comaTuue
CKOIo MapKepa

12. ConansHOE cpaBHE
HUE

13. CunpoM NoBkIIICH

HOH 4yBCTBUTEIIBHOCTH
14. Teopus coxxaneHus

15. KOrHUTHUBHBIH JUC-
COHAaHC

16. ®ukcarus

17. MbICIUTEIBHBIE OT-
JIETIBI

18. Pa3mbikanue (Lern)

19. Ommbka accuMuIISt
047010

20. 36upatenbHas 00

paboTka (uH(OpMAarH)

21. W30upatenbHoe BOC-
npuATHE

MB!I genuM JaHHBIE Ha JIETKOYIIpaBIIsie-
MbI€ KJIACTEPHI, KAXKJIBIA U3 KOTOPBIX 00-
pabaThiBaeTcst Kak mpocTasi mo3unus B
OCHOBHOM MbI IIEPEOLICHUBAEM KOJIU-
YECTBO JPYI'UX JIIOJIEH, COIIaCHBIX C Ha-
el MO3UIIH er

MpbI nepeocMbICIMBAaEM CBOU IMO3ULIUU,
YTOOBI OHH KakK OBl TOATBEPIKIAIN YKE
NpuHATBIE Hamu pemeHus CHTbHBIE

YIpo3bl BO30YXIaf0T TEJICCHbIC
peaKluy, YCWIMBAIONINE JIIHTEIHHYIO
TAHHUKY

M5!I nCTIOJIb3yeM HOBEICHUE IPYTHUX KaK
HCTOYHUK MH(pOpMaNUu o npodieme,
KOTOPYIO 3aTpyIHsAEMCsl 00BSICHUTE MBI
[IepPEOIICHNBAEM JINTYHO HAMU BBI-
OpaHHbIE BeIU

Msbl crapaemcs un3beraTh ICHCTBUH,
MIOATBEPKAAIONINX COBEPIICHHBIE HAMH
omunoKu

KOrHuTHBHBIA JHMCCOHAHC BO3HHKACT,
KOI'/la JIOKa3aTelIbCcTBa TOBOPST, YTO Ha-
IOIM  TPEIINOJIOKeHHS HEBepHble MBI
cTapaeMcsi u30eratb WM HCKaXKaTb
TaKylo MH(POPMALHIIO, MBI CTapaeMCs U3-
Oerartb AEHCTBUH, BBIABIAIOMINX 3TO He-
COOTBETCTBHE

Ha namm pemieHus BIHSET BXOIIIas
nHpopManus, KoTopas, Kak HaM KaKeT-
csl, mpeayIaraeT IpaBUIbHbII OTBET MBI
paszensieM sBIEHHE HA pa3JIMYHbIC
COCTABIISIIOIINE U IIBITaeMCs, CKopee,
ONTHMHU3MPOBATh KAKAYI0 U3 HUX, He-
XKEJH 11eJI0e

Msbl n3beraeM NPUHUMATH PELICHUS,
TI0Ka HE TOJIyYHM JOMOJIHUTEIBHYIO HH-
opmaryro, nake ecnm 3ta UH(pOpMa-
st HE OTHOCHUTCS K Pa3pelIeHno 0m3-
KO Ipo0IeMbI

M5! HEBEpHO UCTOJIKOBBIBAEM IOJTydae-
My10 HH(OpMaLHUIo, YTOOB! OHA MO~
TBEpKJaja TO, YTO MbI COBEPIIIN MBI
cTapaeMcs IPUCITYIIUBATHCS TOJIBKO K
TOH MHpOpManuu, KOTopas, KaKk HaM
KaXeTcd, ITOATBEPIKAACT Halle T10-
BEICHHE U TIO3ULUI0 MBI 0m10049HO
HHTEPIPETUPYyEM HH(POpMAIHIO,
4TOOBI OHA MOATBEPXK/aa HaIle
IIOBE/ICHUE U TTO3HIIHIO
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PeneBanTHEBIN
(heHoMeH

OcHoBHast
IIKOJIa

KpaTKOG OIIMCaHUEC

22. COUIIKOM caMOHa
JIESTHHOE TOBE/ICHUE
23. HeoObEeKTUBHOCTh
OIIEHKH MPOIIEIIAX CO
ObITHIA

24. HeoObeKTHBHOCTD
TIOJITBEPIKICHUS

25. [lapaHouaHOE pa3
JIBOCHHUE JINYHOCTH

Icyxoanamn

26. Mummueckoe pa3
neoenue nuunoctu/ [To
TPaHUYHOE Pa3BOCHHE
JTIAYHOCTH

27. CaMOBITIOOJICHHOE
pa3BOCHUE JINUHOCTH
28. 3aMKHYyTOE pa3zBoe
HUE THYHOCTH

29. Haps13unBbIil HEBPO3

30. lenpeccuBHoe pa3
JIBOEHHE JIMYHOCTU

MBbI nepeorieHIBaeM Halry CHOCOOHOCTh
MIPUHUMATH BEPHBIC perieHus Mbl
MepeoleHNBAaeM HAIIH CITIOCOOHOCTH
MpeacKa3aTh HMCXOJ] HEKOTOPBIX
MPOLIEIINX COObITHI Hanmy BHIBOTBI
Ype3MEepPHO CKIOHSIOT HAC K TOMY, BO
YTO MBI XOTAM BEPUTH MBI Upe3MepHO
03200UYEHEBI, YTO HAC MOTYT OOMaHYTh
WM 9YTO MBI MOKEM COBEPIIUTH
OLIMOKH

MBI TOCTOSIHHO B3BEIIMBAEM CBOU pe-
LIEHHs] U HE MOXKEM PacciabuThCs

MpI upe3MepHO 03a00UYCHBI BBITIISAIETh
YCIENIHBIMU BO BCEM, UTO MBI JIeNIaeM
MBI ipoj10oikaeM BO3BpaIIaThes K Jie-
J1aM, KOTOpbIE HE YIaIHCh, YTOOBI OTOM-
CTHUTh WM TIepeienath Ha000poT Mbt
Ype3MEpPHO MOTIONICHBI METbYal MU
moipoOHOCTAMU MBI Beerna
pa3zoyapoBaHbl U 03a00YECHBI,
HE3aBHCUMO OT TOT'O, XOPOIIO UITH
IIOXO BCE Y HAC

KorautusHaeii JIMCCOHAHC

PaznuuHble nepexuBaeMble HAMKA SMOLUHM MOTYT HE BJIUATH APYT
Ha JIpyra, WIX OHH MOTYT HAXOIUTHCSA B OOOFOHON rapMOHUH,
WU B O0OOJTHOM TUCTapMOHUU. MBI TOBOPUM O "KOTHUTHBHOM
pe3oHaHce", KOorjja OHU B TAPMOHUU, M O "KOTHUTUBHOM JIUCCO-
HaHce", KorjJa OHU B JAUCTapMOHHH. KOTHUTUBHBIN JAMCCOHAHC,
TaKuM 00pa3oM, 3TO KOH(IHUKT pa3ymMa, ¢ KOTOPBIM MBI CTAJIKU-
BaeMcsl, KOT/ia MojlyyaeM JI0Ka3aTeJbCTBa, YTO Mbl HE MTPaBbl WM
He OBUTH MpaBbl, TOAOOHO KYPIIBIIUKY, YHTAIOMIEMY CTAaThIO O
BpeJie KypeHHUsl.

OTO HE OYEHb MPUATHO, U TEOPHUSI KOTHUTUBHOTO JINCCOHAHCA
mpejyiaraecT HaM obOeperatb ce0s OT MOJIHOTO OCO3HAHHMS, Ha-
CKOJIBKO MBI TJIYIIO MOCTYIaeM WM IOCTYIHIIM. Mbl MOXKeM, Ha-
npuMep, n3berath HHGOPMAIHK O IPOOIEME HIIH MOKEM TIPHITY-
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MaTb MOTYCTOPOHHUE apryMEHTHI JUIs MOAAEPKAHUSI CBOMX BEPO-
BaHUU U MPEANOI0KECHUM.

K nmpumepy, 3pJ'II/IX4 u apyrue (1957) npomeMOHCTPUPOBAIH,
YTO MOKYNATEIN HOBbIX aBTOMOOMJIEH BHIOOPOYHO M30EratoT 4u-
TaTh PeKJIaMy O MOJIENIAX, KOTOPbIE OHU HE BBIOpAJIU, U B TO XKe
BpEMsI HX MPUBJICKACT PEKJIaMa BEIOPAHHBIX IMH aBTOMOOWIICH.

JTOT mpolecc, BEpOATHEH BCEro, BIUIET Ha TO, KAK HHBECTO-
pBl 0TOMparoT mHpopManuio. OUHAHCOBBIE TPEHIBI MOTYT IMPO-
JIOJDKATBCSL IOJIbLIE, YeM OHH JOJDKHBI, €CIIH JIFOAU TBITAIOTCA 13-
6eraTb HHPOpPMALIUH, IPOTUBOPEYAIIEH TPEHY.

CO3JJAHUE I1o3umuit

ITo3unuy yacTo co3marorcs uepes B3aMMOJIEN CTBUS MEKAY a(b—
Q)CKTOM, HOBCACHUEM U IIO3HAHUCM.

S Apexm
“Mionu, KOTOpHE He BHIAT,
Y70 PBIHOK OAAET BBEPX,

rAyTie”
Hosnanue
"
. Iosedenue o Ilas oGiecTBa
"$l BBEA TUMHTHBIN Hozuus 6/12r0TBOPH, YTO MOAM |
ophep Ha MOKYNKY" " ek | JHHBECTUPYIOT B 5TOT PBIHOK

Erlich.
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IIcuxoJiorusi ppIHOYHON MHPOPMALMH

.HIO,III/I, 3HaMTe K€, UTO MYIApPOCTh COKpaTa, NPU3HAHHOI'O BaMH Ca-
MbIM MYJIPbIM, B YHUCTBIX JIy4aX IIpaBJbl HOIKYCMHA.

Coxpam
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Tnasa 1U

BoicTpeiimas urpa B ropoae?

3HaHus — 333333333331} JeHbru — 3333333333331 — Biacts! 910 —
KpYT, Ha KOTOPOM MIOCTPOCHA JIEMOKPATHSI.

Tennecu Bunvsime

B cpeny, 21 monst 1815 roza, B 11 yaco Beuepa nopa batyper u3
JIOHZOHCKOr0 BOGHHOTO MUHHCTEPCTBA MPUHSLT y ce0sl OUeHb yCTaB-
mrero yenoBeka. Ero rocrem Obu1 noctonouteHHbI Maiiop ['enpu
Iepcwu, koTopeiii 2 qHs ¥ 18 yacoB mpoBe B A0pOre, BO3BPAILIAsCH U3
Benpruu. [lepcu Toponmiicst ZOCTaBUTH OpUTAaHCKOMY MPaBUTENBCT-
BY IIpEKpacHbIe HOBOCTH: B pe3yJibTaTe OMTBBI Mpu BaTepnoo Boiicka
Hamoneona pa3outsl.

Barypcr u Ilepcu nocnemmiy Kk KaHIyiepy Ka3HadelcTBa, HETep-
MIEMBO OJKUIABILIEMY M3BeCTHiA 0 OutBe. [lepcy ocaxnanu paccnpo-
caMH, TTOKa OH HE 3aCHYJI B CBOEM KpecJie, aOCOIIOTHO M3HYPEHHBIN
ocre cBoero myremectsrs. Ho 3To ye He IMeno HUKaKoro 3Have-
Hust. Magopmanms Oblia JocTaBiieHa, U Ha clieqyronmid AeHs [lepcu
YIOCTOMIIM 3BaHMS MOIIONKOBHHUKA 34 IPEAAHHOCTD IOMTY.

KPVYIIHAS ITOKVYIIKA

Ho 3a ACHBb 10 TOro, KaKk MUHUCTPBI Y3HAJIN 00 »Tol HOBOCTH, OJUH
YCIIOBEK B AHIJIMH YKE ObLI B Kypce acna. MajieHbKHIA TOJICTSYOK C
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roryOBIMU TJIa3aMH, PEDKUMHU BOJIOCAMY M CHIIBHBIM HEMEITKUM aK-
uenToM. Ero 3samu Haran Mbitep PoTuminsa.

Haran Pormmnsa smurpupoBan B AHrimio B Bospacte 21 ropa u
332 KOPOTKHI MPOMEXKYTOK BPEMEHH CTaJI OJHHMM U3 Bemaynmx (u-
HaHcucToB JloHmona. OnapeHHEbIA eel] U TaKTHK, PoTimim Obut
M3BECTEH Oaroiaps eIie OHOM 0COOSHHOCTH: OH BCerna ObLT upe3-
BBIYAIHO XOPOIIIO OCBEIOMIICH. YTpoM, Bo BTopHHK 20-T0, 32 JIcHb
1o Toro, kak ['eapu Ilepcu noctur Jlonaona, Pormmnbn nposen or-
POMHYIO CKYNIKY Ha (hOHIIOBOM OHMpIKe, CKOJIOTHB 3HAUUTEITLHOE CO-
crosiHue. [loyemMy oH y3HAN O MOOE/E paHbIle, YeM BOCHHOE MUHH-
CTEpCTBO?

CrenuajibHag novra

Ha camom niene MblI 10 cHX TIOp He 3HaeM, HO €CTh JIBa MPETIOI0KEHHSI.

OnHO 3aKMOYaeTcsl B TOM, YTO OH MCIIOJIB30Bal CBOIO COOCTBEH-
HYIO KYpbEpPCKYIO CITy>K0y, KOTOPYIO OH pa3BHBal Ha MPOTSHKEHUH He-
CKOJIbKHX JIeT. Pabota cimy>x0bl 0T/IMYaach YHUKaJIbHOW CKOPOCTBIO.
HcTounuku roBopsT, 4To OJUH U3 cayxamnmx, xon Poysopt, npo-
BEJT HOYb TIepe] BENMMKOM OMTBOM mpu Bateproo Ha mecte Oyayiero
00s1 (3anucku u sonpocet, 1868). 18 utoHs B 7 4acoB Beuepa, TO eCTh
Kak TOJbKO nopakeHre Hamoneona crano oyeBnanbM, PoyBopt mo-
criemmn B Karne Bepxom Ha Jommau u iepedpascst B JlyBp Ha OTKpHI-
TOH JIOZIKE, HECMOTPS Ha IITOPMOBYIO Moroay. Ero ckopocTs, Takum
00pa3oM, OOBICHSIETCS XOpOIIO OTPAOOTAHHOM CHCTEMON CMEHBI
TPaHCTIOpTa B KyphepcKor ciyxoOe. [lonTBepskneHneM 3ToMy MOTYT
CIY’KHTh CJI0Ba camoro PoyBopra, a TaxKe COXpaHHUBILEECs IMCHMO
ot PoyBopra Porimisy. [Tucemo Hammcano 27 wrons 1815 roma u
COIICPXUT CIEAYIONIYI0 peMapkKy: "MeHs npouHdopMupoBan dyect-
HBII IOCBUTHHBIH, YTO Balla repBast HHGopMaLus o moodene B OUTse
npu Barteprnoo nocroBepHas'.

Bropoe npeanonokenue: uto PoTimis nomy4rt coodmeHne 00
ucxozie OMTBBI OT TOMyOEH-TIOUTATBOHOB. OOIIEH3BECTHO, YTO OH Ya-
CTO HCTIOJB30BAJI MX, KOT/Ia XOTeN MOMYYUTh CPOUHYIO0 HH(POPMALIUIO
¢ KOoHTHHEHTa. TOYHO HEM3BECTHO, TIIE KIIIM TOyOH, HO TaK KaK OH
nprodpen Gepmy B Kente 3a 8750 anrmmiickux ¢pyHTOB CTEpIIHIOB,
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CKOpee BCEro, OH JiepyKall roffyoell iMeHHO TaM. Mcrmomnb3ys romyou-
HYIO TIOYTY, OH BIIOJIHE MOT y3HAaTh HOBOCTH K YTPY BO BTOPHHK, UTO
HaMHOTO paHblle, YeM 00 3TOM CTaJIO0 W3BECTHO BOCHHOMY MHHU-
CTEpCTBY.

Ero xomnern Ha (oHm0BOM Oupske Mperonaraim, 4To Toayon —
OCHOBHBIE Kypbepbl PoTmmneaa. VX cTano HaCTONBKO CHUIIBHO 3TO
pazapakath, uto B 1836 roxy, ecru BepuTh ra3eTam, OHH Pa3BesH Op-
JI0B U sicTpeOoB Ha nobepeskbe KeHnTa, YToObI JIOBUTh U YHHUITOKATD
HEHABUCTHBIX ronyoeil PoTmmibaa Bo BpeMs MX IMOJeTa ¢ KOHTH-
HeHTa. Ho Kypbepckast ciry:x0a He mpeKkpaTHiia Ha 3TOM CBOIO pabo-
Ty. Korna Haran Porumnen ymep 28 mrons toro ke roaa, o6 3rom
CTaJIo U3BECTHO OJaroJapsi ero *e CHCTeMe. OXOTHHK MOACTPEIH B
Kente m3HypeHHOro T0Iy0sl M HALIe MalIeHbKHI KIOYOK OyMasKKH,
NPHUBS3aHHBIN K Janke HecyactHoW mruipl (The Times, 3 aBrycra
1836 rosa). Ha Hem 6bu10 Hammcaso Tpu cioa: "Il est mort."*

Cucrems! PoTmiibaa npoaeMOHCTPHPOBAIN HaM OTPOMHOE 3Ha-
yeHne uHpopmanuu. Mudopmarnmonnas cerb Harana Pormmibaa
BHECJIa OCHOBHOM BKJIaJ B €r0 HEBEPOSATHBIN yCIIeX, IOTOMY UTO Ca-
MBIM B&KHBIM (haKTOpOM ObLiIa BO3MOXXHOCTb MOIyYams MHPOpMA-
o, U HE4ero Oonee. GyHaaMeHTaIbHAsT OCBEAOMIICHHOCTh OUYCHB
ne(ULIUTHBIA TOBap B TE JIHM.

HOBA/ CUTYALIUA

Ceronnst nH(OpPMALIMS OCTAETCS ONPEACISIONIM (PaKTOPOM, HO OK-
pykaromiasi 00CTaHOBKa U3MeHIIach. HplHenHe Tpelneps! Boopy-
YKEHBI LIETIOH apMHel OHJIAHHOBBIX HH(QOPMALIIOHHBIX CUCTEM, €XKe-
JTHEBHO PacIpOCTPAHSIONMX THICSUM U THICSYM HOBOCTEN B peXXuMe
peabHOrO BpeMeHH. braroaps 31IeKTpOHHBIM CHCTEMaM JIFOU 110
BCEMY MHpPY OCHAIIEHBI OJHUM-EJUHCTBEHHBIM HCKYCCTBEHHBIM
MO3rOM, MOKpPBIBAIOLIMM MOBEPXHOCTh HAIIEH 3€MIIM MEIKOSYEH-
croii ceTblo. [1oaTOMY Bee y3HAIOT BaXKHBIE U3BECTUS B OJTHO U TO XKeE
Bpemsi. Haz Bcem 3TuM pazparotcs MupHaibl Tesie)OHHBIX 3BOHKOB,
B pe3yJbTaTe KOTOPBIX CITyXH M MPENOI0KEHUS CBOOOIHO U TIOCTO-
SIHHO MEPECEKaroT Tro0bIe HallMOHAJIbHBIE u
MHCTHTYIHOHANbHBIE “OH Mepts.— ITep. ¢ bp. — [punt. nepes.
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rpaHunpl. B Takoll cuTyarnum ocCHOBHAS poOiieMa HE B TOM, KaK Obl-
CTPO MBI OJIyYUM UH(OPMALHIO, @ B TOM, HACKOJIBKO ITPABUIBHO MBI
UCMOoJIKyeM HOBOCTH C MOJIs1 OMTBBL. [Ipycckuii BOCHHBIH TEOPETHK
Kapn ¢on Knaysesur nucan B VomKriege:

Y>ke mocie mepBoi pa3BeAKH BHE MPSIMON BOGHHOM 30HbI BO3HUKAIOT
HernoMmepHsle TpyaHocT. Ho oHu ropasno cepre3nee B cymaToxe Io-
751 60S M B TIOCTOSIHHOM TTOTOKE HOBOW MH(opMarmu. Yaua ynbroa-
€TCsl TONYYaTelNlio MPOTUBOPEUMBOH MH(MOPMAIIUK, KOTOPBIN CMOT
IIPUHATH BEPHOE PELICHUE MOCIE COOTBETCTBYIONIEH OLIEHKH M KpH-
TUKH. 3HAYUTENIBHO XYK€, KOIJia Cleqylollee U3BeCTHe MOJIePyKUBa-
T, OATBEPIKaeT U YCIUIMBAET MpebIIyIIee, J0OaBst BCe OOMbIIE I
OoJTbIlIe IBETOB KapPTHHE, NIOKA, HAKOHET, He IPUHYIUT K HOBOMY pe-
mieHuto. Takue pemeHns BCKOpe 0Ka3bIBalOTCs MPOCTO AYPALKUMH,
a BCs TOCTYNHBIIAs paHee HHPOpMaIHs — JDKUBOW. Bosbimast gacTh
nH(OpMAaIK BBOAUT B 3a0ITyKICHNE, a CTPAXU JIOACH CTaHOBSITCS
TUTOJJOPOIHOM MOYBOM JUTS JUKH i OOMaHa.

KnayseBunr otMedan, 94to OoJbIIasi 4YacTh HOBOCTEH, Oe3 IMpeyMeHb-
nreHus, JioxkHas. Ho Gonblire Bcero ero 0ECIoKOMIO, 9YTO YETIOBEKY
HEBEPOSITHO TPYIHO MPUIEPKUBATHCS YbEW-TO OPUTHHAIBHON CTpa-
TEr'Hy WIK JOTaJbIBaThCsl, KaK €€ CIeAyeT U3MEHHUTh, KOT/Ia HEpBHBIE
KJICTKU HAYMHAIOT Pa3pyllIaThCsl OT HEONMPEIEICHHOCTU B OECKOHEY-
HOM TIOTOKE HOBOH MH(pOpPMAIUH:

OOBIYHEIC JIFO[H, JICTKO NMOAAAOMINECA BIHMAHUIO, KaK IIPABUIIO, HE-
PpEIIUTEIIbHBI, KOrAa Tpe6y€TCﬂ ﬂeﬁCTBHe C UX CTOPOHBIL. Onu obHa-
PYKHUBAIOT, 4YTO BCC HE TaK, KaAK OHHU OXHUIAIIU, — U 0COOCHHO 1J10XO,
KOraa OHM HaxXOAATCA 11O BJIMAHHUEM KOro-iu6o. I[a)Ke TOT, KTO IIO-
CTpOUJI CBOU COOCTBEHHBIE IUIAHBL 1 TENEPb BUANUT UX B HOBOM CBETC,
BCKOPE HAYHET COMHEBATLCA B CBOEM IIPCKHEM PCIICHUN. Ero cobcr-
BCHHaA TBEP/Jasd YBEPCHHOCTb NOJDKHA HACTPOUTH €ro NpOTHUB AABJIC-
HH BHCIIHETO MHCHUA.

Peanbnas CUTyaluys Ha (l)I/IHaHCOBBIX [IOJIIX OUTBHI HAIIOMHHAET oa-
HY U3 CTapbIX I/ICTOpI/II\/'I O YCJIIOBCKCE, KOTOpI:Iﬁ TOTOBHJICA K QY3JIU. Ero
CCKYHIAHT IIE€PEea €€ Ha1aJIOM 00€CIIOKOCHHO CIIPOCHII:

"BbI x0opommii cTpenok?"

Jys7siHT OTBETHII:
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"Pazymeercs, s1 MOTY IOMIACTh B HOXKKY OOKasla ¢ ABaANAaTH maros!”

Ho TOrAa CCKYHIAHT CIIPOCHII:

"910 Xx0pomo. Ho Morim OG5 BB OMAcTs B HOXKKY OOKana B TOT MO-
MEHT, Kora OOoKaJl HalleJIuyI MHCTOJIET MPIMO B Bale cepaie?’

Cyera peanbHOM KU3HU J0BIEeT Haj HamuMu HepBamu. [losTomy
MBI JIETKO COBepIIaeM OmmoOKy, onucannyto Knaysesuuem: nonas noo
(pornmanerblli UHPOPMAYUOHHBIE 020Hb, Mbl CPA3Y dce HAUUHAEM Be-
DPUMb, YUMo YCI06Us OMIUYAIOMC OM NEPEOHAUATbHO20 NPo2Ho3d. Ecin
MBI HE TIPUBBIKHEM CXBAaThIBaTh MH(OOPMALHUIO M OTJENATH HYXKHOE OT
HEHYKHOTO, OTOK MyCTON MH(OPMAIUK U CIIYXOB BCKOPE pa3pyLIUT
Hallle MUPOBO33PEHHE.

MAPBUH B JUKYHIJIAX

Bonbimoe komvecTBo uH(opMamuu Obi1o mpodiaemoit s Kiayse-
BHIIA, TIO3TOMY OH YJEJISAI OTPOMHOE BHHMaHHE paboTe NIMTMOHOB.
Kora coo0Ienuns mocTynaiy ThicsidaMu, eI HUX MOIJIO OTCYTCT-
BOBaTh OJIHO CaMOE BaXKHOE, @ ATO 03HAYANO0 CePhE3HYI0 yrpo3y. Uto-
OBl pa3o0bITh ATy MHHOPMALIHIO, TPUXOIUIOCH MOCHLIATH IITTHOHOB.
Ta e camast mpobiemMa BO3MOXKHA U B Mupe (hMHAHCOB. B kimaccuye-
ckoM mpomsBenennn Anama Cmuta "Bupoica — uepa Ha Oenveu"*
(1967) B oHO# M3 HCTOPHIT KaK pa3 PacCKasbIBaeTCs MPO STOT CIIYYai.
I'epowu 3T0ii HCTOPHU CIEYIONIHE:

1 Anam CmuT, CIEKYIISIHT U aBTOP KHUTH

2. I'peiit Bungwiibg, apyr aBTOpa.TOProBell aKIUIMU BHYTPH JTHS

3. MapBuH, 00aHKPOTHBIIUICS TOPTOBEI[ KaKao

4. lunep 1o kaxao u3 GupMsl XepLuI/I3 (aHOHMMHBI1)

5. Heuro Bpojie pacTUTENbHON TIIH, KOTOpas MOXET OCaKIaTh Moce
BBI Kakao B [aHe.

6. Adpukanckoe miems

2 Adam Smith, The Money Game. *
Hershey.
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Bce nauanoce, xoraa ['pelita Bun(mibaa ogHax eI OCSHUIIA XOPOIIast
uzes. biauskuil Ipyr ckaszan emy, 4To MpaBUTENLCTBO 'aHbl "ycTaHo-
BWJIO" JUIsi ce0sl CTATUCTUUECKYIO MH(OPMAIHIO 110 Kakao. CTatuctu-
Ka MpeJCcKa3bIBaJIa XOPOLIMK ypoKaii, HO Ha CaMOM Jielie OH ObLT HU-
9TOXKHBIM. [I1aH OBLT OYEBUIICH: KOT/IA JIFOIU OOHAPYXAT, YTO YPOXKaid
TUTOXOH, [IEHBI Ha KaKao mogquuMyTcs. Anam Cmut u Buadunb mos-
TOMY MHBeCcTHPYIOT B kKakao 5000 1 200 000 nomrapoB cOOTBETCTBEH-
HO mpu 3-mporieHToM ypoBHe Mapsku. (Eciu 1eHa Kakao mogHHMET-
cs1, K npumepy, Ha 9%, oHu yTposT cBou JeHbru. Ecim ynmaner Ha 3%,
OHHU TOTEPSIOT Bee). VITak, OHM HAYalH %K JaTh OAbeMa IIEHBI.

[lepBble ABe Henenu MPOLUIA CIIOKOWHO, HO BAPYT MPOH3OLLIO
HeoXXuJaHHoe. peBoitouus B ['aHe. Axam CMUT, €CTECTBEHHO, HE
uMeI MpeacTaBIeHHs], YTO 3T0 03HaudaeT. Ho OH caenas HeCKONbKO
HOYHBIX TeJe()OHHBIX 3BOHKOB, YTOOBI Bce pa3y3Hars. OH cymen Ie-
pexBaTuTh Koppecronaenta u3 Cu-6u-sc. "KTo MOXKET OTBETHUTb...
oHH npodeccroHalsl B Kakao?' — cupocui oH. HukTo He 3Ha,
HO KOHTPAKTHI MOJHITUCE OT 23 Kk 25 nenram, u Axam CMHT He3a-
MEJITUTENIFHO BIOXKIII BCE MPHOBUTH BO (hBIOYEPCHI HA Kakao. B 06-
1ieM, BCe 1UI0 OTJIMYHO.

HexoTtopoe Bpemsi ciycTa MpOBOAMIIACH JIEKIHS IO PBIHKY Kakao,
koropyto Anam CMuT, pazymeercs, oceTui. JIekTop, sxcnept u3 Xep-
1, GUPMEI IO KaKao, CKa3al, 94T Kakao MHOTO M €r0 XBaTHT Ha BCEX.
UYepes aeHb IOCIIE 3TOrO IIeHa KOHTPAKTOB yIana 0 22 IIEHTOB, U 3TOT
YeJIOBEK Hadall UX cKymnatk. "CrpaHHO, — myman Agam Cmut, — moue-
MY OH TMOKYIaeT ceiiuac, Korjaa Kakao Tak MHOro?'. Ho BO3MOXKHO, 4TO
Kakao ObUIO HE TaK YK MU MHOTO, TaK KakK IIeHbl Ha4all MOJIHUMAThCS
cHoBa. OJHaXbl PULIIO U3BECTHE, YTO B Hurepuu nojasieHo Boc-
CTaHMe — ellie OJHOW CTpaHe MO MPOU3BOACTBY Kakao. "I'paxnaHckas
BoiHa! — BocTOpkeHHO Kpuyian Bundumsn. — [pasknanckas BoitHal
51 He moHMMAr0, KaK MOYKHO coOpath ypoxaii, a Tei?' Anam CMUT cor-
JIACHJICS: KOHTPAKTHI MIPOIOIDKAIN MOIHUMATHCS 10 27 TIEHTOB.

Ho, HecMoTpst Ha NOXKHYIO CTATUCTUKY OTHOCUTENBHO MPOLYKIHH,
PEBOJIIOLIIO M TPaXKIAHCKYIO BOWHY, KOHTPAKTHI IO3/IHEE CTAJIM Ma/IaTh,
1 co BpemeHeM Azam CMHUT cTall TepsTh Haaexay. "Bee, 4To HyXHO, —
TOBOPWJI OH, — CHJIbHBIN JOXK/Ib, M TOT/IA ypoxkail ocagut st . Urak,
TJIs1, KOTOpast AOJDKHA ObLTa HAJIETETh HAa ypOKaid, ObLTa HX OCTEIHEH
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Hanexon. [loaToMy oHE cBs3aMCh ¢ MapBHHOM, 00aHKPOTHUBIIIMCSI
TOProBIEM Kakao. MapBrH ObLT UX IIITHOHOM M JIOJDKEH OBbLT pa3y3HaTh,
B35J1aCh JIM 1A 32 ypoxaid. OHU CHAapsMIIM €ro CreluaIbHbIM KOCTIO-
MOM JUISl KYCTAPHUKOB, allTe4KOH, KOMIacoM U 000pyJ0BaHUEM IS OX-
naxaeHus Kokreineit. (OHu CHaOMIN €ro aXKe PY>KbeM JIsl CJIOHOB).
MapBuH cHauaja OTIPaBIIU1 TeJNerpaMMbl, YTO NOXAb HJAET yMe-
PEHHO U JIIOJI B TOCTUHHMIIE ITOJIATAOT, YTO YpOKai OyaeT HopMallh-
HbIM. KoHnTpakTel ynamu no 24.5 nenra. Agam Cmur u I'peiit Bun-
(GuIBA, eCTeCTBEHHO, HE OBUIM JIOBOJBHBI TEM, YTO JyMAIH JIIOMU B
rocTHHUIIE. "MapBUH JOJDKEH B3ATh MAIlIMHY U BbIEXaTh B JXKYHIJIH,
4yTOOBI MPOBEPUTH Bce camoMy' . Tak MapBuH u cienai.

INOATBEPXIAIOINA AL HEOBBbEKTUBHOCTD

Hamm 3akiroueHus CIMIIKOM YacTO OKa3bIBAIOTCS MOJ BIUSHU-
€M TOr0, BO YTO MbI XOTUM BEPUTH. DTO 3aCTaBIISIET HAC OT/AaBATh
npeanoyTeHne MHQOpManuu, NOATBEPKAAIOUIEH TO, YTO MBI
caenanu, U uzberatb MHQOpPMAlLMK, MPOTHUBOPEUAIICH 3TOMY.
UccnemoBatenu mamsatu oOHAPYKIIH: KOTJA JIOJEH YTO-TU00
noOyX/1aeT AenaTh ONpe/eSICHHbIE 3aKIIOUeHNs, OHU HEBOJIbHO
UIIYT B CBOCH MAMSTH 3MU301bI M (DAKThI, TOATBEPKIAIOIINE
clienaHHble UMU BbIBOABI. Hampumep, J1t01, KOTOPbIX yOeauiu,
YTO JKCTpaBepcusi — Haubosiee MpeanoyYTuTeNbHas U XapaKTep-
Hasl UX YepTa, MOCIeI0BATeIbHO OyIyT BCIOMUHATEH OOJee JKC-
TpaBepcUBHBIC aBTOOMOrpadrueckrne MoMeHTHL. W Kak pa3 00-
paTHOE MPOU3OUJET C TEMH, KOro YOeIUIH, YTO HUHTpaBepCcUs —
MPEANOYTUTENbHAS Ul HUX XapaKTepHas yepTa.

TenneHUMs HACTOJIBKO CUJIbHA, YTO PACIPOCTPAHSETCS Jaxe
Ha OOBCKTUBHBIX yUYECHBIX, KOTOPBIC OYAyT CTapaThCs HE MPU3HA-
BaTh TOTO, YTO HE MOATBEPXKIIAET UX THUIIOTE3.

Ha ¢oHIOBBIX phIHKaX, HECOMHEHHO, TAKOE MMOBEJICHUE MO-
KET 3aCTaBUTh HAac M30erath MHPOPMALWY, TOATBEPKIAIOMICH,
9TO MBI CEJTAIN HeMPABIIIBHBIN BEIOOP. DTa HH(OPMAIUSI MOXKET
HOCUTbh 9KOHOMHYECKHI XapaKTep WM OTpakaTbCs B caMoil 1e-
He, eclId OHa MaJaeT, KOrJa Mbl HAXOJAUMCS B JUTMHHOW MO3ULIMH.
JTO SIBJIEHUE MOXET BHECTH CBOM BKJIaJ B MPOJUICHUE TPEHIOB.
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O MapsuHe OoIbIIIe HUKTO HAKOTIA HE CibIai. MarmHa 3actpsiia
B Tps3u, 1 MapBuH OECIIOMOIIHO CIIOHSUICS IO JDKYHIJISAM, TIOKa
CKMpaeMbli NUSIBKAMH, B KOHIIE KOHIIOB, HE OKa3ajcs B JEPEBHE,
[JIe C HEro COApaiyd OASKIY U TIOMECTIUIA B KOTEI C TOPSTYMM MACIIOM.
Tem Bpemenem kontpakThl B CLIA ymamu go 20 11eHTOB, U 1Ba He-
YIAWIMBBIX CIICKYJISHTA MPOJATH MX ¢ OrpOMHBIME ToTepsimu (Map-
BHH BBDKUII, TaK KaK TOpsUee Macio, Kak BBIICHWIOCH, UCTIONB30Ba-
J0Ch JUTs 3axkuBIieHus paH). Ho Anam CMUT TOTepsUT LIEI0e COCTOsI-
HUE U PElIil OOJIbIIIe HEe 3aHUMAThCS TOPTOBJICH HA TE€X PHIHKAX,
0 KOTOPBIX HE MIMEIT IOCTATOYHO H(OPMAIIHH.

IOBY AUTEJIbHBIE u PE3YJIbTUPYIOIIUE ®AKTOPBI

V a10ii GacHM ecTh MOpanb: HHPOPMAIKS TEUET Yepe3 pasinyHbIe
miacTel. Te U3 HUX, KOTOpPBIE JISKAT Jajiblie BCEr0 OT MHBECTOPa U
CTIEKYJISIHTA, ()YHIAMEHTAJIBHO ONPEASIIOT OCHOBHBIE COOBITHS, Ta-
KH€ KaK. OCKICHUE TN PACTEHHH Kakao, MOTeps SKCIIOPTHBIX 3aKa-
30B KOMITAHUH WIIM OOHAPY>KEHHE HOBOM 30JI0TOH >KHJIBI HA MPUKC-
Ke. Bee 5T0 MOXHO Ha3BaTh noOyoumenbHuiMU axmopamu. 3aBnaze-
Basi MOMEHTAIBFHO 3TOH MH(OpPMALWH, MBI CMOKEM HATH BIEpEId
OCTaJIbHOM PBHIHOYHOM Ty OJIUKH.

Best uadopmanus, xacarormasicss oOyIUTeIbHBIX (PaKkTopoB, Mo-
CTENeHHO NPUHUMAaeT OoJjiee MOHATHYIO M MPEACTABUTENBHYIO (op-
My. OHa mpeBpaluaeTcsi B CTATHCTUKY, OIOIDKET, aHATN3bI CYETOB U
MPOTHO3bL. TO MOYKHO Ha3BaTh pe3yivmupyiouumu ghakmopamu. Pe-
3yIBTUPYIONIHE (PAKTOPbI OOBSICHSIOT, KaK MOT'YT BCE MaJIbIe COOBITHS
TIOBJIMATH Ha CTOMMOCTB LIEHHOH OyMaru/ToBapa, HO 3a4acTylo Jiefa-
0T 3TO KaK pa3 TOrza, KOrja PeIHOK yKe IIOYYBCTBOBANI OMACHOCTh U
cpearnpoBal.

Anam Cwmur u I'peit Bunduib ObUH TOCTATOYHO MPOHULIATEN-
HBI U TIOHSIM, YTO HEMNb3s BCETa MCKATh TOJBKO PE3YJAbTUPYIOLIHE
(axrops! (ppHOK Beer/a Brepenu). OHU TOMDKHBI ObLTH y3HABATh H O
NMoOyAMTENBHBIX (PaKTOpaxX paHblle, YeM KTO-TH00 Ha prHKe. O Tpo-
0r1emMax, BO3HHKABILMX MPH 3TOH cTpateruu, MapBuH MOr Obl MHOTOE
pacckasarb.
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[1Y3bIPH, 3OPEKT COLIMAJIBHOT'O CPABHEHU A 1
HAIEXHOCTb UCTOYHUKA

Korpga mogu coMHeBaroTcs, OHM CKJIOHHBI IPUCMATPHUBATBhCS K
JPYTHM, 9YTOOBI HAUTU OTBETHI. DTOT (PEHOMEH HA3BIBACTCS " COLH-
aNbHBIM cpaBHeHHeM'. J[Ba yueHsIx, Jlatan u Japmu, B 1968 romy
MPOBENU CIEAYIOLINI SKCIEPUMEHT. OHM IMOMPOCHIH JIOAEH
CeCTh B KOMHATE W 3allOJHUTh aHKETHl. Yepe3 Kakoe-TO BpeMs
OHHM MYCTWJIM JBIM B 3Ty KOMHATY Yepe3 BEHTHISALMOHHYIO 1I1axX-
Ty. OKa3aJ10Ch, 4TO JIIOAU, KOr/a OBUTH OJJHHU, JOBOJBHO OBICTPO
pearupoBanu Ha JbM (Y4TO BPSI M ObLIO YIMBUTEIBHBIM: KaK-
HHUKAK JbIM OOBIYHO HJIET OT OTHS).

OpaHako eciu Bbl MOCaIUTE BMECTE HECKOJIBKO YEJIOBEK, OHU
OyIyT MOBOJBHO JOJTO HE pearupoBaTh Ha AbiM. [Ipemnaraemoe
00BSICHEHHE 3aKIII0YAeTCs B TOM, YTO MHAWBUAYYMBI IPEANIOUH-
TalOT KUCIOJBb30BaTh TOUKY 3PEHHUS APYTrUX B Ka4eCTBE OCHOBBI
Ui cBoeii. OHU CKJIOHHBI MTPUCITYIIMBATHCS K MHEHUSIM JIPYTUX,
HEXENU K CBOeMY COOCTBEHHOMY. Tak Kak MHOTO JIOJIel MPUCyT-
CTBOBAJIM B KOMHATe, OHM BCE 3aMETHJIM JIbIM, HO >KJIAJIH, YTO
KTO-HHUOYIIb OTpearupyer nepBeiM. JIerko npeacraBuTh cede, 9To
MPOMCXOJIUT, KOTJa BCE BHUJAT, KaK LEHbl aKIMKA MPOJOIKAIOT
nonHuMartbes. Tak Kak LIeHbl BCe elle MOJAHUMAIOTCS, KakeTcs,
HET MOBOAA U1 OECIOKONCTBA. ..

Jpyroit BO3MOKHOHN MPUYMHON MOXET OBITH TO, YTO MHCHUS
JOJIe HaXOHATCs IMOJ BIMSHUEM BOCHPUHUMAEMOH HaJeXHO-
¢ty ux ucrounuka uadopmanun (Xosnaun u apyrue, 1953). Ile-
HBI aKLIIMHA MHOTMMH MOTYT CUMTAThCSl OYEHb HaJIe)KHBIMU UCTOY-
HUKaMH HHGOPMAIUH O CTOMMOCTHU LEHHBIX Oymar, Tak Kak u3-
BECTHO, YTO OHU OTPaXKAIOT OayaHC PHIHOYHOIO MHEHHUS. DTO MO-
KET YCUIUTh TPEHI.

KAK HACYET D®®EKTA Hoa?

KOFL[a OGIIICCTBCHHO AO0CTyIIHasA I/IH(i)OpMaHI/IFI HE MOXET OBITh HC-
I10JIb30BaHa, a HO6yL[HTeHI>HOI>'I I/IH(bOpMaLII/II/I TSAKEJIIO MPUACPIKHU-
BATbCs, IOUEMY OBI IMpOCTO HE TOPIroBaTh 6I>ICTpO Ha BCEX HOBOCTSIX ?
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[ouemy ObI HE TOProBaTh, Kak cKazaiu Obl MaTeMaTHUKH, Ha "a¢de-
kte Hos"? Dddext Hos (puc. 10) HeTouHO ompenensercs, Kak
MTHOBCHHAS peakIys Ha JIF000I BHEIHUI IIIOK — TIPOTHUBOIIONIOKHO
addekty XKozeda. BoNBIIMHCTBO HOBBIX TPEHICPOB IBITAIOTCS TOP-
roBath 3pdexrom Hos. Cutyarmst HemHOro HanomuHaet codak [la-
BJIOBA C MX YCJIOBHBIMH pediekcamu. Korya 3eneHas 1aMra 3axura-
ercs, cobaka MYUTCS K CBOSH MUCKE M ChEIacT BCE MSCHBIC IIAPHKY.
Korna 3axxuraercst kpacHas JiamIia, co0aKa MbITaeTCsl CeNaTh TO JKe
camoe, HO MOJTy4aeT LIEMUOK 1o Hocy. [locie Toro, Kak 3To MOBTOpS-
€TCs HECKOJIBKO pas3, codaka ympsiMo OTKa3bIBaeTCsl BOOOIIE YTO-JIH-
00 nenaTh, OO Jenaer Bee Kak Hano. "TloHsITHO, — Mymaer oHa, —
3€IIEHBI — ATO MSCHBIC IAPUKH, KPACHBIN — IIEITIOK IO HOCY".

[po6nema >¢pdexra Host B TOM, 94TO phIHOK MHTHOBEHHO pearu-
PYET Ha KaxJI0e HOBOE PHIHOYHOE IMPOHMKHOBEHKE. Bo MHOTHX CIty-
Yasx OH pearupyer CKopee Ype3MEpHO, OATOMY Jydlllel cTpaTeruei
SIBJISIETCS TIPOJIaka Ha XOPOIIINX HOBOCTSIX U TIOKYIIKA HA IIOXUX HO-
BOCTSIX.

w 700

I 2 S NS TN 300

LA LTV R L L
1303 1317 1335 1353 1406 1418 1425 1447 1503 1512 IS 5529 1535
Pucynok 10 D¢pdexr Hos. Korna kakas-HHOyIb HOBOCTh YIHBHIIA PBIHOK, HE-
BO3MOKHO H3BJICYb BBITOABI U3 JABIDKECHHMS, IOTOMY YTO OHO BO3HHKIIO MTHOBEH-
HO. I'padmk mokassiBaeT BHYTpHUIHEBHEIE ABIKeHus noutapa CLIA/memernkoit
mapku (USD/DEM) mist onryGIIMKOBaHHBIX TAHHBIX O TOPTOBIIE.
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PEAJIBHA A1 ITPOBJIEMA

MpI 3HaeM, 94TO OrPOMHOE KOJIHYECTBO MH(pOpMAIMK Ha (UHAHCO-
BBIX PBIHKAX B YMCTBIX JIy4ax MpaB/Ibl 4aCTO HUUEro He crouT. Ecmu
Kakas-To MHGOpMAIs IIPUTO/IAIACh BaM, OY/IbTE YBEPEHBI: €CTh CIIIe
JpyTHe, KTO 3HAIOT WM MOHUMAIOT TO ke camoe. Tak, Mbl TOCTUTIIN
0oJiee BEICOKOTO YPOBHSI, HA KOTOPOM HE BCEr/a BayKHA cama UH(DOp-
Malysi, BOKHO CKOpee TIOBEACHHUE JTI0ACH, MMEIOIIUX WU HE UMEIO-
UMX AOCTYTIa K HEH.
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JbIM Oe3 orusi?

Yro umeT OOJIBIIION YCIIOBCK, HAXOJUTCA B HEM CaMOM, 4YTO HIICT Ma-
JICHBKHH YCJIOBCK, HAXOAUTCA B APYI'UX.

Kongyyuii

B 1891 ropay 14-neruwmii Manbunk mo umenu Jxxeccu Jlocren Jlusep-
Myp YCTpowicsi Ha paboTy y Tabno ¢ KypcoM OMpIKEBBIX aKIMH B
HBIO-HOpKCKOM ohuce Opokepckoit ¢pupmel. Y [xxeccn Oblia Besu-
KOJICTTHAsI TTAMSATh, ¥ BCKOPE OH 3aMETHJI, YTO HEKOTOphIE OCOOEeH-
HBIE [ICHOBBIEC KOJIeOaHus! CKIIOHHBI AeNaTh OONbIINE JBHKEHUS TIPU
Ka)KZIOM OCHOBHOM TIOJIbEME HIIM CTIajie Ha phiHKe. Ero 310 3amnTe-
pecoBasio, IO3TOMY OH Hayajl BECTH MOCTOSHHBIE 3aITUCH B MaJICHb-
KO KHIbKedke. Kaskaplil IeHb OH 3amichIBall TO, YTO, COTJIACHO €ro
OKUZIaHUSM, OyZIeT THEM TIO3Ke. 3aTeM OH CBEPSUT CBOM MPOTHO3BI C
peaNbHBIME pe3yJibTaTaMu. Yepe3 HEeKOTOpoe BpeMs OH TOHSI, YTO
MOXKET JIe1aTh ASUCTBUTEIEHO XOPOIIHE TPOTHO3HI.

A3APTHBIN UTPOK

OnHaxpI B o(hrice 0JJMH MAJTbUMK ITOCTapIIe pacckasan [xeccH, 4To
MONTYYH KIacCHY!0 nH(opMarwio mo akipu Burlinton. [hxeccn mpo-
BEPUII IPE/IIECTBYIOIIEE IBMKECHHUE aKIWU U COTTIACHIICS, YTO aKIUs
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HAXOJUTCS B "HEPEIIUTEIBHOCTH TEPEN MPOJBIKCHUCM JTAITBIIIE.
Bwmecte onu noroBopuimch “ceirpath Ha akimu'. EapHCTBEHHOE,
9TO UM OBLIO HEOOXOMMO, 3TO TISTh JOJUIAPOB, €CITA OHH OYIyT Wr-
paTh ¢ MapyKei B OJTHOM M3 MHOTOUYHCIICHHBIX (HUPM (C KyXOHHBIM JTU-
JIMHTOM), MPOBOJIAIINX OMEPAIHH C ICHHBIMU Oymaramu. Mtak, oHu
HavaJll TOPTOBaTh, KaK ¥ IUIAHKPOBAJIH, a Yepe3 JIBA JIHS MOy
CBOO TIpHOBLTE. [[xeccu 3apadoran $3.12.

370 CcTajo HAyajIoOM OJHON M3 CaMbIX BBIIAFOIIMXCS TOPTOBBIX
Kapbep, KOTopble Korna-imbo Buzen cBer. Bekope hkeccn yxe mo-
CTOSTHHO JIeJIaJI CTaBKH B ATUX (PUpMax 1o BCeMy Hbm—ﬁopKy. Bnaro-
JIapsi CBOeMy HEOOBIYaifHOMY TaJIaHTy MHTEPIPETUPOBATh TOMHUHYT-
HBIC TICHOBBIE KOJICOaHMs1, OH 3apa0aThiBaJl OTPOMHBIE CyMMBI JICHET.

O/HaKO CIyCTs HECKOJILKO JIET O €r0 TEHUAJIBHOCTH CTajl TOBO-
PHUTB BECh TOPOJI, ¥ HU OflHA (hupMa He pellianach O3BOJIATh €My Ur-
patb. HekoTopoe BpeMsi OH IBITAJICS UTPaTh MO 4y)KUMH UMEHAMH,
HO B KOHIIE KOHIIOB €My TpHUIITOCh Tiepeexath B Can-Jlywnc, rae o
CMOT UTPaTh TOJBKO KOPOTKUM MPOMEKYTOK BPEMEHH, IOKA Ta Ke
camas Tipo0OJieMa He BO3HUKIIA U 3/1ech. B To BpeMs oH ObLT U3Bec-
TEH, ero OOsUMCh BIANCNBILI (UPM IO BCell CTpaHe, Ha3bIBas
"a3apTHBIM UTpoKoM"”. TTociIe CTABOK B KYXOHHBIX JIMJIMHTAX, KOTO-
pBIC OH JIeiall Ha MPOTSHKEHUN HECKOIIBKHX JIeT, JlKeccH cMor Tiepe-
OpaThbcsl Ha pealbHBIN PRIHOK. HecMoTpst Ha To, YTO €ro Kaphepa He
Bcerza ObuIa cTa0WILHOM, OH Haxonw 0onee 30 MUJUIMOHOB J10JIIa-
OB Ha CBOMX COOCTBEHHBIX TOPTOBBIX C/ICITKAX.

CexpeTHas uHpopManus

Kaxk-to pa3 Beuepom [xeccu co cBoeil sxeHoi Obum Ha [lanm-buy.
Bo Bpems obena ero sxeHa cuzena psaoM ¢ MuctepoM Bucenrreii-
HOM, TIpe3uieHToM Kommannu Borneo Tin (onoBo bopHeo) u oHO-
BPEMEHHO YNPABJSIIOINM BHYTPEHHUM (DOHIIOM KOMITAHHH, MAHH-
MyJMPYIOIIMM KakK pa3 TOH ke caMoil akuumeld. Mucrep Bucenmreiis,
HaMEPEeHHO CEBILMH psoM ¢ Muccuc JIuBepmyp, ObLT Upe3BBIYAHO
nro0e3eH ¢ Hell Ha TIPOTsDKEHUH Beero obena. B KoHIe KOHIOB, HU3-
KHUM TOJIOCOM OH CKa3all ed CeIyIoIIee:
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BbII0 HEBEPOATHO MPUATHO ITO3HAKOMHTHCS C BAMU M BAIllIM MYy-
KEeM, U A X0Uy JI0Ka3aTh, YTO HCKPEHEH, TOBOPS 3TO, HOTOMY YTO Ha-
JIEI0Ch BBISICHUTH OYEeHb MHOTOE OT Bac 00oux. S yBepeH, 4Tto MHe He
TIPAZIETCS TOBOPHUTH BaM O TOM, YTO CKa3aHHOE MHOM, — CTPOTrO KOH-
(bUIeHIHATBHO.

Torna on npomrentan: "Ecmu Bol kynute Hemuoro Borneo Tin, to 3a-
paboTaeTe o4eHb MHOTO JieHer" . Tak MOJyYrIIoCk, 9TO B TOT JICHBb
muccuc Jlupepmyp noydria 500 mosmiapoB ot cBoero myxa. [Toato-
My OHa MPOsIBUJIA HEKOTOPBI HHTEPEC K 3TOMY Borpocy. Mucrep
Bucenreiin mouyBcTBOBaJ 3TO U MPOLOJIKHIL:

Kax pa3, mepex TeM Kak BBIHTH U3 TOCTUHUIIBL, S TIOIYIHII HECKOIIb-
KO TeJIeTpaMM C HOBOCTSIMH, HEU3BECTHBIMH JUTS ITyOJIHIKE IO Kpai-
Helt Mepe HecKoIbko aHel. 51 cobmparoch coOpaTh CTONBKO aKIWi,
CKOJIBKO cMory. Ecim BBI KynHTe HEKOTOpOe KOJIMYECTBO 3aBTpa Ha
OTKPBITHH, TO CAENAETEe ITO B TO K€ BPEMs, 9TO H S, U MO TOH XKe IIe-
He. S naro cioBo, uto Borneo Tin o6si3aTenbHO MPOABUHETCS HAaBEPX.
BBl enMHCTBEHHBIM YeII0BEK, KOTOPOMY s 3TO TOBOPIO. AOCONIOTHO
€IHCTBEHHBIH!

Mucrep BuceHmreiiH, KOHEYHO, HaJesIcs, 4TO MUccHuc JIuBepmyp
nepenact HHPOpMALIKIO CBOEMY MYXKY, KOTOPBII IIOTOM KYIUT aKLUU
Ha PbIHKE — TE€M CaMbIM MPEIOCTaBUB BO3ZMOXKHOCTh BHYTPEHHEMY
¢donmy mponate. Ho ona He caenana storo. OHa pemmiack B IEPBBIi
pa3 B CBOEH KM3HM caMa MOTOProBaTh akUUsAMHU. Kak-HUKak y Hee
6bu10 500 HoMmapos...

Ha crnenyromee yrpo oHa momuia k 6pokepy Jkeccu u OTKpbLIa
CBOM COOCTBEHHBIN CUET M IPOMHCTPYKTHPOBAIAa OpOKepa HE TOBO-
puth [xeccu Hudero o ee aenax. [Ipu OTKPHITHM phIHKA OHA KyIHJia
¢ MapyKel CTOJIbKO, CKOJIbKO MOYKHO ObL10. Cpemusis eHa 6buta 108.

Korma muccuc JluBepmyp yuuia, mpumren ee Myx. OH ObLT Ha-
CTPOEH O4Y€Hb MO-MEIBEKbEMY Ha BECh PHIHOK W BBIOpA MOIXOAA-
IYIO aKIHIO JUISI CBOMX MEIBEKBUX Ha0EroB. ITO ObLIa aKIHsi, KOTO-
past Bema ce0s Tak, Kak OOBIYHO BeleT ceds IeHHas Oymara, pacrpe-
nensieMast Mexy uHcaiinepamu: Borneo Tin. JIxeccu mpopan B KO-
potkyto 10 000 bopreo Tun u eme 4 000 Ha crienyroMmii JeHb.

Ha tpetbe yrpo muccuc Jluepmyp nmporyiuBaiach Bo3ie 6pokep-
ckoro oguca okoo 11 yrpa. Korna ympapisironiuii yBUieN ee, OH OT-
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BEJl e B CTOPOHY M CKa3ai, yto Borneo Tin Topryercst Mo HOMUHAIY,
a ee CUeT TepHUT coluaHble yObITKU. TpeboBanach emie Mapxka. Tak
KaK OH HE MOT CKa3aTh €, uTto J[)Keccu Urpaet Ha TOW K€ CaMOU aK-
LMW, TO MPOCTO MOCOBETOBAJ €l MPOKOHCYJIBTUPOBATHCA IO 3TOH
mpobiieMe co CBOUM My»keM. [1oApoOHBIX 3amuced O MOCIeayIomeM
pasroBope He CyILECTBYET.

KOI'TA 3A JIEJIO BEPETCA I'PYBUSIH...

YTo moHsIa MUCCUC HI/IBepMyp TEM JHEM, TaK 3TO TO, YTO HC COBCEM
MyApO TOProBaTb MPOTUB CAMbBIX YMEJIbIX ACJIbLIOB. Onu MOr'yT OBITH
Pa3a¢ciaCHbI HA YCThIPE OCHOBHBIC I'PYIIIILI:

1 Wucaiigeps! (Bnageromnue 6onee 5% akinoHEpHOro Kamurana
KOMITAaHHU)

2 Unens! GoHAOBOI OHpKU

3. OCHOBHEIC XEIDKEPHI

4. OCHOBHbBIE CHIEKYJISHTBI

B CIIIA 6upsxeBast TOProBisi 3TUX JIEIBIIOB B HACTOSIIEE BPEMS OT-
CJIEXKHBAETCS, a PE3YJbTAThl TOPrOBIU MYOJUKYIOTCS YIIOTHOMOYEH-
HBIMU OpraHu3auusMu. M3yueHne 3TUX JaHHBIX HACTOSTENLHO pe-
KOMEH/1yeTCsl.

HHucaiinepsl

WHcaiineppl — 3T0 ITUPEKTOpa, COTPYIHUKA ODHCOB WIH IPOCTO JIEO-
I, Biajaetonme oonee 5% akimoHepHOro KanuTaaa KOMIIaHHH, 3ape-
THCTPUPOBAHHOMW TSl TOProBiM Ha Oupske. [IpaBria rmacsT: kopriopa-
TUBHbIE WHCANIEPhI TOJDKHBI 3anoiHATh "dopmy 4" mpu TOprosie ak-
UMK CBOEH COOCTBEHHOW KOMMaHWH. EciM MHOro MHCaiiepoB Ha-
XOAATCA 0331 KPYIHBIX MPOAAXK aKLUi, MOXKHO MpeArosararh, YTo
OHH TIPOJIAIOT M3-3a HEXBAaTKH HamumyHocTH. Ho BTOpas u Gonee Bepo-
sITHAasl MPUYMHA — OHM y3HAJM IUI0XMEe HOBOCTH. [loaTOoMy aTOT cur-
Hall — mpenaynpexaaronyi. Ecim nHcalaepbl MOKYMarT, OONBIIX
COMHEHHH OBITh HE MOXKET: OHH BJIAJICIOT MTO3UTUBHON HH(POPMAIIUEH
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Omaromaps OnuM3KOMY 3HAaKOMCTBY C  KOMIIaHHEH.
CrnenoBaTenbHO, OJUH B3I HA TPAH3aKLKUK WHCA1epoB
MOKET MpenocTaBuTh Oosibiie uHopmanuu, yem 1000
OporHo3oB o mnpuObuid. O TpaH3aKIUAX HHCAWIEpOB
noctosiHHO coobmraercst B Vicker's Weekly Insgder Report vi
Barren'su Wall Street Journal.

Ynens! GpoHI0BON OUPKH

B 1940 rony kuura "I'0e sixmur kiuenmos?" (Where are the
Customers  Yachts?) ®pena Illsena pacckaseiBaia
ucroputo 06 ogHom mocerurene Hepio-HMopka, koTopomy
IIOKa3plBAIM 30HY YoJul-ctpura Ha MaHn-xarrene. B
MOPTY SKCKYpCOBOJ CHayaja yKaszaja B OJJHOM HampaBJie-
HUHU, CKa3aB. "DTo AXThl 0AaHKHPOB", a MOTOM B JPYTrOM:
"A 310 OpokepoB". HauBHBIA TOCTh 3ajan KpaiiHe
BaXXHBIA BONPOC, CTaBUIMK Ha3BaHueMm kuuru lIBena: "A
rae sxTel kaueHToB?' 1lIBen, ecTeCTBEHHO, UMEN B BHIY,
YTO, B OTIMYME OT OPOKEPOB, KIUEHTH HE 3apabaThIBAOT
CTOJIBKO JI€HEr, YTOObI MOKYMaTh sXThl. Kak OH roBOpHII:
"Kaxxnplii 1eHb BO BpeMs 3aKpBITUS TOProB OpOKEpHI
IIBBIPSIOT  JHEBHYIO MNpuObUIL HAa  BO3AyX. 4To
NPUKIEUBAETCA K TMOTOJKY, TO TIIOTOM CTEKaeT Ha
KJIMEHTOB" .

Ho mpodeccrnonansl Bce-Taku eHbIH 3apabaThIBAIOT.
Ecnun mnpoBeputh o00s3aTeNbHBIE TOPTOBBIE OTYETHI,
MOXHO YBHJETh, YTO JTa Tpymmna CUCTEMATUYECKU
npeycreBaeT W IMpeycleBaeT Jiydme OOJbIIMHCTBA
PBIHOYHBIX J1eTb1I0B. [03TOMY OTClIe)KMBaHUE UX COCIOK
MOXET  YIY4YIIMUTh Halle TMPOJIBHKEHHE  BIEpE.
Ocobenno 3p(HEeKTUBHO MOTYT IPUMEHSATHCS CIEIYIOIIHE
WHJUKATOPHIL:

* Ecnu 60BIIMHCTBO KOPOTKUX MPOJAXK COBEPIIACTCS
YJeHaMu
($boHIOBON OMPKHU, ITO 03HAYAET, YTO PHIHOK MJIET BHHU3
* Eciu, ¢ apyroii cTOpoHbI, OHH 3aHATHI HEOOJIBIIUM
KOJINYECTBOM
KOPOTKHX IIPOJAXK, MPEANOIaraeTcs oAbeM PbIHKA

XEL[)Kepr " OCHOBHBIC CIICKYJIAHTDI

B cepenune xaxmoro mecsua Komwmccusi mo Topromie
toBapHbiMu Qprouepcamu (CFTC) myOnmukyer "Omuem
mpetioepos" 1o prrouepc-
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HoMmy peiHKY CoenunenHbix lltaToB, oTpaxaromuil cBeJeHUs O pac-
npezeleHnd OTKPBITOrO MHTEpeca cpely TpexX TPYII, Ha3blBaEMBIX
"KpyIHBIME Xe[Kepamu", "KpPyMHBIMH CHEKYISHTaMU" U "MENKUMH
ydJacTHHKaMu pblHKa". Kak W cTaTHCTHKA BBIIIEYTOMSHYTHIX IPYIII,
CTaTHCTHKA 3TUX YYaCTHHKOB PHIHKA TAaKXkKe OCHOBBIBAETCS Ha 00s3a-
TENBHBIX OTYETaX.

Kateroputo, foka3aBiIyo cBoe MPeBOCXOJCTBO, COCTABIAIOT XeJ-
xepbl. Kak rosopunoch panee, Xeaxkep — 3TO JHUIO, THITAIOLIEECS
MOKPHIBATh PHCK KOMIEHCALMOHHOHW cHeTKOoH Ha (UHAHCOBBIX
PBIHKAX, KaK, HalpuMep, HAll MPOM3BOJUTENb MIIEHHIBI, CTPeMs-
muiics o0ecneduTh (QUKCAUMIO LEHBl Ans OyAylied MOCTaBKH.
Mo3XHO MpeANoN0KHUTb, YTO y ITHX JIOJEH OUeHb XOpOlIee PhIHOY-
HOE YyThe, TAK KaK OHH KOMMEpUYECK! aKTHBHBIE Ha phIHKE. JTO, ec-
TECTBEHHO, OTPaXKaeTcs Ha MX AEATEIbHOCTU Kak (MHAHCOBBIX XeJ-
xepos. [[oaTOMy HE yAMBUTENBHO, 4TO XEIXKEPhl MPEYCIEBAIOT Ty4Ile
BCEX W3 BBHILEYNOMSHYTHIX Tpynm. "KpymHble crmekymnsHTH" HAYT
BCJIe 32 HUMH — OHH TaKke MPOHULATeNbHee OCTAIbHBIX, UTO ecTe-
CTBEHHO: eclii Obl OHM HE OBUTM B AOCTATOYHOW CTENEHU MPOHMIA-
TENbHBIMH, TO HE OBbIIN OBl KPYIHBIMH.

MYVY3bIKAJIBHBIE CTYJIbA

Jlerko mpencTaBuTh, 4TO KTO-HHOYIOb 00s3arenbHO Bo3pasut. "He

abCypaHO JH I71a3eTh APYTr Ha Jpyra, BMECTO TOTO YTOOBI 3aHUMAThCS

SKOHOMHKOH ¥ phiHKaMu?' JIyqmmM 0TBETOM Ha 3TOT Bompoc OynueT

onucanue peinka KeiiHcoM B ero pabote "O6was meopus pabomot,
Ill .

unmepeca u dene2"~ (1936):

Kax Opl 3TO BEIpa3suThca morouHee, — 3To uUrpel 3ampu, Crapas [lesa,
My3bIKanbHBIE CTYIbS — YBECEJIEHHUS, B KOTOPHIX TOT MOOEOUTENb, KTO
CKa3zan 3aMpH M HE IMO3JHO W HE PaHO, KTO Nepefal CTapylo NEBY CBOEMY
cocely Ipexkae, YeM HUrpa 3aKOHYMIACh, KTO 3aHSUI CTYN, KOTAAa My3bIKa
OCTaHOBHJIACh. B 3TH UTPBI MOXKHO UTPATh € ’KAPOM U YAOBOILCTBHEM, XOTS
BCE UTPOKH 3HAIOT, YTO MMEHHO CTapas JeBa MEpPEeXOguT U3 PYK B PYKH H,
YTO KOTJla MY3bIKa OCTQHOBHUTCS, KTO-HHOYAb M3 HUX MOXET U He cecTb. 1
nanee:

! The General Theory of Employment, Interest and Money.
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YroObl MOpasUTh TEMHBIE CHIIBI BPEMEHHM W HEBEXKECTBA OYIYILETO,
TpeOyeTcs Oosbliie pa3yma, YeM MPOCTO OTpasuTh ataky. bosiee Toro,
JKVM3Hb HEJOCTATOYHO JOJITast; YeIoBeUecKas IPUpoIa JKaxIeT ObICT-
PBIX pe3ynbTaToB. ECTh 0coOBIi skap 3apaboTaTh I€HBIH OBICTPO,
M OTJaJeHHbIEe 3apabOTKH JUCKOHTHPYIOTCS CPEIHECTATHCTUIECKUM
YeJI0BEKOM IT0 OYEHBb BBEICOKOHM cTaBKe. Mrpa mpodecCHOHaTBHOTO
HMHBECTUPOBAHMS HEBBIHOCHMO CKYYHA M CJIMIIKOM TpeOOBaTeIbHA
JUTS JTF000T0, KTO abCOMIOTHO CBOOO/IEH OT YyBCTBA a3apTa; B TO Bpe-
MsI KaK TOT, KTO UMEET €ro, JOJUKEH IUIATHTh 3a 3TO IPHUCTPACTHE CO-
OTBETCTBYFONIYO HOILIUHY.

U on nponomxkait:

MBI JOCTUIIM TPETErO YPOBHS, HA KOTOPOM 3aCTaBJIIEM CBOIO pac-
CYAUTENBHOCTD OLPENENATh, KAKOE CPEAHECTaTUCTHYECKOE MHEHUE
CJIOKMTCSI O CPEIHECTATUCTUUECKOM MHEHHUHU. 1 ecThb Te, KOTOpbIE,
Kak s JyMalo, IPaKTHKYIOT Ha YeTBEPTOM, IIITOM U 0oJee BEICOKIX
YPOBHSIX.

Habnronenue 3a nHcaiiiepamu, YieHaMH, XeDKEPaMHU U CTIEKyJIIHTa-
MU — BTOpPOH ypoBeHb. Eciu ke Mbl HAXOAMMCS CPEy YMHEHIIINX,
TO HUKAK HE MOXKEM He 00pallaTh BHUMaHHS Ha 3TOT YPOBEHb, ITOTO-
MY UTO €CIM APYTUE AENA0T YTO-TO HE TaK, KaK MbI OKHMIAEM, MbI
OKa)KeMCsl TeMH, KTO BBUIETEN U3 MIPbI, OCTABIIKCH O€3 CTyJa, Koraa
My3bIKa ocTaHoBUTCS. Ho naBaiite He OyzeM TpaTUTh CIMIIKOM MHO-
T'O BpeMEHU Ha BTOpOM ypoBHe. Hac »xriet yxe TpeTuit.



finbay.ru

Tnasa 12

Meuikast ppi0enmika u KpynHas ppioa

l'ocoanH, 51 BOCXHIAIOCH TE€M, KaK PHIOBI JKUBYT B MOPE.
— TTouemy? OHM XHBYT TaK K€, KaK U JIFOAHU Ha 3eMJIe — KPYIIHbIC
ChEJAIOT MEJIKUX.

Llexcnup

Ha Tpetbem ypoBHE, €CTECTBEHHO, CIIEAyeT HaOIIOIAaTh 32 MEHEE YM-
HBIMH M JIeJIaTh BCe HA000POT. DTO HA3BIBACTCS " TIPOTHBOMOI0KHBIM
MHEHHEM" .

TpaIuIuoHHO, caMble HEYMHBIC — 3TO CHHOHHMM CaMbIX MEJKHX.
Ha ¢hoHI0BOM PBIHKE MX YacTO HA3bIBAIOT "HECTAHIAAPTHBIMHU JIOTTE-
paMI/I"l. HecranpapTHbie AENbIBI — 3TO HHBECTOPHI, TOPTYIOIINE Ma-
JBIMHE TIOpIUsiMU akimid. [apornn Anbu J{pro mepBbIM Ha4all H3y4aTh
TOPrOBYIO CTATUCTUKY 3TUX HECTAHIAPTHBIX TOPrOBIEB M CHOpMYIIH-
poBai mepBeie mpaBwia. KapTiHa, KOTOPYIO OH YBHIEN, HA CaMOM
Jenie He ObLia MOJIHOCTBIO OJHOpoaHOW. Tpeiaepnl, paboTaromiue ¢
HECTaHIAPTHBIMHU JIOTAMH, IPOJIaBaiv, KOTJa PHIHOK IIIeJl HaBepX,
Y HACTOMYMBO MMOKYTIAIN, KOTJIa PBIHOK e BHU3. He coBceM pazym-
HO, HO X HE a0COIIOTHO OE3HAIEKHO.

Omnako [Ipro 00HapyKIIT, YTO YHCTAs CyMMa TIOKYIIOK HECTaHIapT-
HBIX TPEHICPOB OKa3aJIaCh OUCHb HU3KOH B MEPHO/IBI, KOTa MEABEKHIA

1 Odd letters — Tpeiieps!, TOPryiolie HECTAHAAPTHBIME T0TAME. — JIpu.
HayuH. peo.
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PBIHOK HAXOIUTCSl HA CAMOM HHU3KOM YpPOBHE, & UX YUCTbIE MPOJAXKU
OUCHb HE3HAUUTENbHbI, KOTJA PhIHOK Ha BepliuHe. [loaToMy, Kak u
0KUJIAJIOCh, MEJIKUE PHIHOYHBIE TOPrOBLbI FOTOBBI UIPATh POJIb 3HAME-
HHTOTO "OONBIIOro Jypaka”, y KOTOPOro BCEIia MOYKHO KYITUTh aKIINH
TI0 JIOTOBOPHOH II€He, KOT/1a PhIHOK OJIM30K K CaMOMY HH3KOMY YPOBHIO,
Y KOTOPBIH BCer/a CYacTINB KyIUTb BaIllM aKIMH, KOraa ObIYMil PhIHOK
JocTUr cBOeil BbICOKOM Touku. CerofHs 3T0 MHEHUE MEHee pacIpo-
CTpaHEHO, IOTOMY YTO MEJIKHME Tpeliephl Tenepb B OCHOBHOM TOPIYIOT
Yepe3 B3aMHbIe (DOHIIBI M YBEIMUHMBAIOIIASCS MIPONOPLINS HECTaHapT-
HBIX CJIETIOK BBIBOAUTCS KOMIbOTepamMu. HecTaHaapTHbIE TOProBLbl BO
BpemeHa J{pro oTBeyany npudm3uTensHo 3a 15% dhonmoBoit Toproeim
Ha Hb}O-fIOpKCKOI‘z’I ®doHmoBo# OHpKe, TOra KaKk CEroHs X CUeTa Co-
craBioT MeHee 1%. [ToaToMy cTaTHCTHKa HECTAHAAPTHBIX TPeHnepoB
JIaeT TOJIBKO OJIMH-EIMHCTBEHHBIH KH3HECIIOCOOHBIH CUTHA:

e Ecii KOpPOTKHE MPOAAXKH TPEHIECPOB HECTAHJAAPTHBIMU JIOTAMHU
CHJIBHO TIOJIHSUTUCH, 3TO 03HAYAET, YTO PHIHOK OJM30K K CBOCH ca-
MOHU HHU3KOH TOYKE.

TpaH3akMM HECTaHJAPTHBIX TPEHAEPOB MyOIUKYIOTCS CPEAH Ipo-
yux cAeilok B Ban-on's.

Brrunit KOHCEHCYC

TpaH3aKIMu TPEHAEPOB, MPAKTUKYIOIIMNX HECTAHIAPTHBIC JIOTHI, CTa-
JIM HEOMPEICICHHBIM HHAUKATOPOM, IO3TOMY MPOTHBOIMOIOKHOE
MHEHHUE TeTeph BISBISIETCS 00Jiee CI0KHBIM criocobom. [Tpumep To-
My HaJIcH B aMEPHKAHCKOW KOHCYJIbTAMOHHON (hupme, 3apabathi-
BaBIIEH HA JKM3HB TE€M, YTO OlypaunBaia npodeccuonanos. Komma-
Hus HasbiBaack Hadady Corporation, a ee mpomyKuust — Obiuuti KoH-
cencyc (The Bullish Consensus). Kaxyro Hezeno 3ta ¢hupma ormy6u-
KOBBIBaJia CTATHCTHKY, CKOJBKO MPO(ECCHOHABHBIX OMJIIeTeHEH
PEKOMEHIYIOT MOKYIATh WX HPOJIaBaTh OMpEICICHHbIC [IEHHbIE OY-
Maru, BaJTiOThI, JIPArolieHHbIC METAIUTBI M TOBapHbIe (brouepchl. Ciie-
Jlysl 9TOM CTATUCTUKE, MOXHO ObUTO OBl "MHBECTHPOBATH BMECTE C
npoheCCHOHATBHBIMY KOHCYJIbTAHTAMH .

Eciu Tak fenarh, TO BCKOPE 3TO MPUBEJIET K pasopeHuio. [IpakTu-
Ka IOKA3bIBAET, YTO 3T KOHCYJIBTaHThI 00BIYHO ommbatoTcs. Hac-
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TOJIBKO, YTO B ICHCTBUTEIBHOCTH MBI MOXEM 3apaboTaTh JE€HbIH Ha
TOM, 4TO OyJIeM OCTYIAaTh BOIPEKH UX PEKOMEHAAIMAM, eClii 00JIb-
LIIMHCTBO U3 HUX CXOIATCS B OIHOM M TOM e. OCHOBHOE IPaBUIIO
COCTOHT B TPOAaXKe, €CIM OOJBITUHCTBO COBETYET MOKYNATh, U IO-
KyIIKe, eClIi OOJBIIMHCTBO COBETYET MpoaaBath. Pucynok 11 moka-
3BIBAeT, KaK MPOEeCCHOHANBHBIC PEKOMEHJAIINN K MOKYIKE TapMo-
HUPYIOT C PHIHOYHBIMU JIBUKEHUSIMHU.

Ha npaxtuke, xomnanusi cocrasiseT "berunii koHCceHCyc" Ha oc-
HOBE €)KEHE/IENIbHBIX PEKOMEHIALNH K TOKYIIKE WM MPOJaXe BO BCEX
BEIYIIUX OIOJUICTCHSX CTPAHBI, & 3aTEM OLICHUBACT UX IO CTEIICHH OIl-
TUMU3MA, HCIIONB3Ys KAy 0T —3 110 +3, TAe —3 IPUMEHSCTCS JUIS
O4YeHb MEABEXKbEr0 B3IJIAAa, HOJIb JUIsl HEUTPAJIbHOM TOUKH 3pEHUs,
a +3 1 CUIIBHOrO ObIYbero MHEHHSI (4T0-TO Bpojie roMeTku "MeI pe-
KOMEH/TyeM HACTONYUBYIO MOKYIIKY 110 TEKYIIUM PHIHOYHBIM IieHaM").

Hudpam mpumaercst onpeaesieHHbIN BEC, COMIACHO THPAXy OOII-
nereHer. Ecmu 9T0 KoMMepUeckuil OroJIeTeHb, TO THPaX Cpaszy xKe
JOCTyIeH uuTaTesiM. [loaToMy Bec 31eck OOJbIIIe, a eCH 3TO OrOI-
JIETeHb 715 KITMEeHTa, TO CTATUCTUKA YUTATeJIell OCHOBaHA Ha KOJu4e-
CTBE MHBECTOPOB M TPEHAEPOB, YUACTBYIOIIMX B OM3HECE U3/aTells.
Hakonen, cpenHee 3HaueHUE B3BELIEHHBIX PEKOMEHAALIUMN MpeBpa-
1aeTcst AJs KaKJO0M akMy B UHAEKC, COCTABIISIEMBIN TaK, YTOOBI €ro
BemurHa Haxomunack Mexy O u 100. 3geck mudpa O orpaxkaer, 9to
Bce OroJUIeTeHU TpenenbHo HerathBHBI, a 100 — dpe3BbIvaiiHo mo3u-
TUBHBI. DTOT UHJIEKC MyOIHUKYETCsl KaXKIblii BTOPHHUK, TIOCIIE TOTO KaKk
oupxu CoenuHeHHBIX 11ITaTOB 3aKPHIBAIOTCA.

Camoe Ba)KHOE MPaBUIIO HCIIOJIb30BAHMS 3TOTO HHAUKATOPA:

He nokynaiite Ha peiHKe, e beranii koHceHcyc paBeH 70 wim 60Ib-
e, ¥ He MpoJaBaiiTe Ha phIHKE, rae berabe eauHonymue 30 win
MEHBIIIE.

OpHako ciefyeT ynoMsSHYTh, YTO UHIUKATOP HA Pa3IUUHbIE PHIHKU
pearupyer HEMHOI'O I10-pa3HOMY. Ha HEKOTOPBIX PhIHKAX MOTpedyeT-
csi OoJplIe eAMHOAYIINS CPEId MHBECTUIMOHHBIX KOHCYJIBTaHTOB,
Ybe MHEHHE YUMTBHIBACTCA JUIsl BBISICHEHUS! BETMYUHBI MHJIEKCA, YEM
Ha JPYTUX, MPEXKIEC YeM PHIHOK OyJeT CUUTAThCS "TePEeKyIUICHHBIM"
Wix "nepenpogaHHbIM" .

Pucynok 12 nemoHCTpHpYeT Apyroil ObIYNi MHANKATOD.
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Pucynok 11 ®wrouepc Ha mupexc S&P500 u "Berumit Koncencyc". PrucyHok
paszierieH Ha TpH YacTd. BepxHsist mokasbiBaeT hprodepc Ha HHIEKC 10 U MOCie
Kpaxa aMepuKaHCKoro peiHka B 1987 roxy. CpemHsisi 4acTh MOKa3bIBACT €Xe-
JIHEBHBIA 000pOT (KOJIOHKM) M OTKPBITHIA MHTEpeC (KpHBas) Ha KOHTPAKTHI,
ncTekaronye B gekadpe 1987 rona, u Bce NpeAbyIyIe KOHTPAKTHI COOTBETCT-
BeHHO. U, HaKOHell, HIDKHSISL 4acTh IOKa3bIBaeT pa3BUTHE HHEKca "beramii
koHceHcyc". Bo BTopHUK, 25 aBrycra, B iepBblii pa3 B 1987 rogy "berauii koH-
ceHcyc" IOCTHT MaKCHMAIBHO onTuMHUcTHYecKoro ypoBHs 70. Tak kak 3Have-
HHe MHAUKATOpa YITaJo YXKe Ha CIISYIOIIEH Heslelne, 3TO 03HAYaeT, 4To IJIaBeH-
CTBO MeJBe/Eil Ka3aaoch MPOCTO PETYISIPHON KOPPEKIMEH (UTO OATBEpXKIa-
ercst TeM (haKTOM, YTO OTKPBITBIA HHTEpeC He MOAHUICS). 20 OKTSOPS HHIUKA-
TOp MOKAa3bIBaeT HAMOOJBIINI TIECCHMI3M Ha 3HadeHnu 25. Korna mHmkarop
TIOTHSUICS BBIIIE Ha CIEAYIONIEeH Heflele, OMHOBPEMEHHO C TTaIeHUEM OTKPHI-
TOr0 MHTEpeca MOSBIJICS "'CHTHAJI K MOKYIKE Ha OCHOBE TPOTHBOIIOIOKHOTO
muenust”. (I'paduk: "berauii korcencyc" or Hadady Corporation.)
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Pucynox 12 I'paux 1eMOHCTpHpPYET MPOLECCH], NPOXOJIAIIME B KIACCHUe-
CKOW MaHepe HakoIUIeHus U pacnpeneneHus Ha Hpro-Mopkcekoit donnoBoit
oupke. Bepxuuii rpaduk mokaseaer [IpombinuienHblid naaeke Joy-/IxoH-
ca Ha nporspkeHun ¢ 1973 mo 1989 roxos. Bropoit rpaduk orneHnBaeT Ha-
CTPOCHUSI KOHCYJBTAHTOB B CpaBHEHHHU ¢ BprubuM KOHCEHCYCOM. Bbicokmit
ypoBeHs (75 u Bbilie) oTpakaeT pacrpeneieHue. Huzkuii yposens (35 u Hu-
Ke) OTpaxkaeT HakorwieHwe. Tperwil rpaduk mMOKas3biBaeT KOIGb(HIMEHT
MPO/IAXKK/TIOKYITKA WHCANIEPOB, IIe BHICOKHMI ypOBEeHB (BbIlIe 3) OTpa)kaet
pacrpejiesieHre, B TO BpeMsi Kak HU3KHii ypoBeHs (Hmke 1) orpaxaer Hako-
wienne. [locmegnnii rpadMk TNOKa3bIBaeT HECKOJIBKO BTOPOCTEIIEHHBIX
MIPEIOKEHUH, KOTOPBIE SIBISIFOTCS TIepepacipeielieHneM aKkIuil uepe3 He-
KOTOpOE€ BpeMsl MOCIe HX MOKYNKH GUPMO HiH rpyroi Opokepos. [ToBbI-
[IEHHE BO BTOPOCTENCHHBIX MPEIUIOKEHHUIX — HEMOCPEICTBEHHOE M3Mepe-
HHUe pacnpeneneHus. O MOKyIKe-ipojaxe HHcaiinepoB coobmaercs Ko-
MHUCCHEH 10 IIeHHbIM Oymaram u oupikam B ee OuIHanbHON CBOAKE TOPro-
BOU JIeATEIFHOCTH MHCAHIEPOB, KOTOpasi UMeeT OTHOIIeHHe K Gpopmam 3 1 4.
Bropocrenennbie MpeayioxKeH s Takke oreHnBatoTes Komuccueit mo 1eH-
HBIM Oymaram u Oupkam. Koraa cpaBHUBAIOTCS TPY UHIUKATOPA, BEIPHCO-
BBIBAeTCS SICHas KApTHHA OCHOBHBIX pacnpeneneHuit B 1976,1983 u 1986 ro-
nax v HakorvieHuid B 1974, 1984 u B ocobenHoctu 1988 romay mocie kpaxa.
(Mcrounmk: The International Bank Credit Analyst copmectro ¢ Investors
Intelligence Inc., Larchmant and Stock Research Corporation, Hero-Hopk.)
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OTKPBITBI UHTEPEC

UYtoOB! IPOIOIKUTE HAIl PACCKa3 O TOPTOBIIE, MBI JOJDKHBI YICIHUTD
BHHMaHHE TAKOMY TIOHATHIO, KaK "OTKPBITBIN MHTepec”. OTKPBITHIA
WHTEpEC TOBOPUT HaM, CKOIBKO MHBECTUPOBAHO B PHIHOK B JAHHBII
MOMEHT BpeMeHU. Ha pbiHKe 0OBIMHBIX OOIMTalvil MK aKuuid 0co-
00i1 MpoOIIEMBI HET, Tak Kak OyMar He MOKynaercst Ooblle, YeM BbI-
nmyckaercs (He3aBHCHMO OT TOTO, HACKOJIBKO TOPTOBIISI HOCHT Me/IBe-
Xuil xapakrep). Uro kacaercsi ()bIOUYEPCHBIX, OMIHOHHBIX H (op-
BapAHBIX CHENOK, TO 37ICh CUTYallHsl OTIIMYAeTCs. 37eCh BO3HUKACT
oco0oe sIBlIeHne, KOrJia HeT HUKaKUX OTPaHHYEHHWH B CYIIECTBYIO-
IIeM KOJIMYECTBE KYIUICHHBIX M MPOJAHHBIX KOHTPAKTOB B TAHHBIN
MOMEHT BpEMEHH, KpOMe paBeHCTBa KoimdectBa, oboux. Cremosa-
TEJBHO, BEJIMYNHA OTKPBITOTO HHTEPECa 3aBUCHUT UCKITFOYUTEIBHO OT
WHTEpeca JIfo/iel K JAHHOMY PBIHKY.

Ha ¢prouepcHBIX phIHKaxX eXeIHEBHO NPUBOIMMAs CTATHCTHKA CO-
CTOUT U3 KOJIMYECTBA TOPrOBABIIMXCSI KOHTPAKTOB M OTKPHITOTO UHTE-
peca, uTo SIBILIETCS] KyMYJISITHBHOM BEITMUMHOM (TaK Kak KaXkzas CIei-
Ka COCTOMT U3 ITOKYIaTeIs ¥ MpojaBLa KOHTPAKTA U, TAKUM 00pa3oM,
OJTHOTO OTKPBITOro MHTepeca). C STUM HMHIUKATOPOM MBI MOXKEM He-
MHOT'O YCOBEPILICHCTBOBATH MPABUJIA TPOTUBOIIOIOKHOTO MHCHUS.

1 Tloka berumii KOHCEHCYC IBUKETCS, HE JOCTUTas 30HBI IEPEKYTI
JieHHoe ™ Wit IepenpoaHHOCTH, HEOOXOIMMO CIICIOBAThH TPEH/TY
WH/IMKATOpa KaK OOIIeMy ITPaBIITY.

2. 3T0 0COOCHHO BaXKHO, KOTJIa OTKPBITBIN HHTEPEC PACTET BMECTE C
Pa3BHTHEM IICHOBOI'O TPEHIA.

3. Eciii iHIUKATOp HACTPOCHUS ITOKAa3bIBACT MEPEKYTUICHHBIH HITH
TIEePENPOJAHHBIN PHIHOK M OJTHOBPEMEHHO PACTET OTKPHITHIA UH
TEpeC, TO CUTHAIT JIMKBUTUPYETCSL.

4. Eciii OTKPBITHINA UHTEPEC MAIaeT, TO 03HAYALT, YTO TOPTOBIIS
JIOJDKHA 3aKOHYUTHCS B3ATUEM TIPUOBLTH HITH OCTAaHOBKOM Yepe3
MIPUHATHE YOBITKOB. JIaHHBII CHMITTOM TOBOPHT O CHHXKCHHH Ha
JIGKHOCTH TPEHJIOBOTO JIBVKCHUSL.

5. Ecu OTKpBITHIN HHTEpEC MafaeT OJJHOBPEMEHHO C IOCTHKECHUEM
WHIMKATOpa HACTPOCHUS MPEIEITBHON TOUKH, a 3aTeM 00pPaTHBIM
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JIBIDKCHIEM B HEHTPAJIBHYIO 30HY, 3TO TOBOPUT 00 OYEHBb CUITBHOM
pa3BOPOTE TPEH/IA.

I/I, HaKOHCL, €CTb OTJIMYUTEIbHBIN MNpHU3HAK, 4YTO HOBBIM TpEHO B
JlaJIbHENIIIeM MOXKET MOJY4YUTh YCUIICHHUE: €CIIU TPEH SABHO pa3Bep-
HYJICs, a IEpE 9TUM 3a KOpOTKI/II‘/JI MMPOMEKYTOK BPEMECHU 06p8.30Ba.]'I-
Cs1 0YeHb OOJIBIION OTKpI:ITLIﬁ HUHTEPEC. HpI/I'-II/IHa 9TOro B TOM, 4TO
MOJIY4YCHHBIC YaCTbIO MHBECTOPOB U Tpef/'mepOB y6BITKI/I HOTpe6y}OT
TOKPBITHA.

Ho MOYEMY 31H ITPABUJIA ®YHKILIMOHUPYIOT?

HuxkTo OBl He 3ax0TeN, MOCMOTPEB Ha ce0s B 3epKaJio, cKa3ath 0e3 co-
JKaJIeHHs, YTO CMOTPHUT Ha TOJUHHOIO Tpeiepa ¢ HEMONMHBIMHU JIO-
TaMU, TUIIMYHYIO "MEJKYIO0 COLIKY", KOTOpas BCerjaa HempaBHIbHO
HMHTEPIPETUPYET PHIHOK, TIOKYIIas Ha BEPIIIHE W IPOAaBas B OCHO-
BaHUHM, ¥ MIOCTOSIHHO TEPSIET Ha BCeM, uTo jenaeT. OHAKO 5TO MOXKET
CTaTh MPEKPACHOW OTHPaBHOW TOYKOW sl ycmexa Ha (DOHIOBOM
poiake. Ecim ObI MbI OBUTH TOCTATOYHO YBEPEHBI B CBOCH HealeKBaT-
HOCTH, TO MOTJIH OBl MPOCTO HHCTPYKTHPOBATH CBOMX OPOKEPOB IO-
CTOSIHHO TIOCTYIIATh BOIIPEKU TOMY, YTO MBI mpeanaraeM. Kak mromu
Bapyua memamu mist Yepumiuis, Tak 1 OpOKep OTKPBIBAN ObI KOPOTKYEO
TIO3HITHIO IO aKIIMHU, KOTOPYIO MBI MPEUIOKIIA KYIIUTh, H YABAUBaJ
Obl Hall OOJMTallMOHHBIH TMOPTQENb, €CIH Hallle HaMEpPeHHE ObLIO
OBl MX MPOJaTh. B peabHOCTH, 3TO KaK pa3 TO, YTO JACTA0T MPAKTHKH
MPOTHBOIOI0KHOI0 MHEHUS. VX JIorvKa TakoBa:

BonbIMHCTBO aKTHBHBIX HWHBCCTOPOB MOAIMUCBIBAIOTCA WJIA IOJTy4a-
0T OECIUIaTHO HCKOTOPBIC BHUIBI OroJIETEHEH C PCKOMCHAAAMHA
NOKYINaTh WM MPOJaBaTh, OCHOBBIBAIOIIMMUCS Ha (}byHHaMeHTaHB-
HOM HJIM UHOM aHaJIN3¢€ PbIHKA. B OCHOBHOM, MHBCCTOPLI CICAYIOT
BBEIYMTAHHBIX B OIOJUIETEHSX COBeTaM. Eciau odeHb MHOTO OroiLiere-
HeM PEKOMEHAYIOT IIOKYIIaTh, MOXHO IIPCANOJIOXNUTb, YTO OYCHb
0OJIbINAs YacTh HWHBECTOPOB ,HeﬁcTBPITe.HLHO TIOKYIIarOT.

IToka uyTo 3Ta Noruka oueBuaHa. Ho ona umeer IIPOOOJIXKCHHE.

Ha PBIHKE BCCra MOKYIMATCA U NPOAA0OTCS OANHAKOBBIC 00BEMBI.
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PA3BUTUE IMTPOTUBOIIOJIO)KHOI'O MHEHU A

[TpuHIun, nexamii B OCHOBE ATOTO, MOBTOPSET MBICIU
Jloy mo moBoxy 'pacmpeicncHus' M "HAKOIJICHHS'
(cpaBHHTE C €ro TPEeThbMM IIPABHIIOM). HAa MPAKTHKE
HPOLECCH PACHpeACICHUS U HAKOIUICHUS JOJDKHBI OBITh
CICJCTBHEM pPACIPOCTPaHCHUS HWHAOOPMAMM W  TOYEK
3pEHHs BCETO CIIEKTPa PHIHOYHBIX JICJIBIIOB — OT KPYIHBIX
po(heCCHOHATBHBIX OIIEPATOPOB 10 MEIKUX JUICTAHTOB.

OcHoBHOM jgormar omnpeneneH [apouibaom A, pro,
kotopeiii B 40-X rogax HcClIemoBal OOIIEAOCTYIHYIO
CTaTUCTHKY 1O (OHJOBOW TOProBje IIEHHBIMH OyMaramu
menee 100 mTyk B J0TE, a MMEHHO. IPOBOIUMYIO, Kak
ONMUCHIBAJIOCH paHee, "HECTAHIApPTHBIMU TpelaepaMu .
Jlpto 0oOHapyXul, YTO O3TH TpEHJIEpBl, KaK IPaBHUIIO,
MEJKHE, MeHee MpOo(eCcCHOHAIbHO  MOATOTOBJICHHBIC
PBIHOYHBIC YYACTHUKH, B OCHOBHOM, HeBe3yuHe. [loaToMy
BaM MOJXET ITOBE3TH, €CIIK OyjeTe JienaTh Bce Hao0opotT. B
1959 roagy /Jlproo omyOmukoBan Habop  rpaduKoB,
MIOKa3bIBAIOMIMX PHIHOYHOE TTOBEJICHHME 3THX HECTaHIaPTHBIX
Tpeiiepos, KOTOpOE CTaJo JTOKYMEHTAJIbHBIM
HOATBEPKICHHEM €ro Teopuu ([uesuvie HUnoexcvr [pio
Hecmanoapmuvix  Jlenvyos 3a 1936—1958 exaouumensho,
Mecsunvie Unoexcor 3a 1920—1958 sxniouumensro™).

Onnako X. B. Heiin mony4un 60bIyI0 U3BECTHOCTD,
yeM Jlpto. B 1954 romy B cBoelr pabote "Hckyccmeso
mblcnumb  no-opyeomy” Heln I1peacTaBul  KOHLEMLUIO
HPOTHBOIOJIOKHOTO MHEHHS — 0C000€ UCKYCCTBO MBICTHTh
TIOCTOSTHHO HE TaK, Kak OOJbIIMHCTBO. Heis, HECOMHEHHO,
HE OHMMAJl CBOK0 COOCTBEHHYIO KOHIICIIIHIO, a TIO3TOMY He
IPEJOCTaBMI HHUKAKUX KOJMYECTBEHHBIX CIOCOOOB IS
BHE/IPCHHS CBOMX MJICH B MPAKTHKY. ITO CIYYUIIOCH TOJBKO B
1963 rony, xoraa A. B. Kosn Haual cocTaBIATh CTaTUCTHKY,
OCHOBAaHHYI0 Ha OCHOBE pPEKOMCHJAIMH pa3nYHBIX
OI0JIIETCHEH, YTO MOCTYKHIO (YHIAMEHTOM JUIS CO3/IaHUs
KOJMYCCTBEHHOTO  crmocoba  aHaimm3a. 3a  KosHoM
nocneqoBan  CubOOer. OH  yOydmmi W YIPOCTHI
npakTHYeckue MeToasl KodHa, IPUMEHHUB UX K TOBAPHOMY
PHIHKY. M, HAKOHEI], B Ka4eCTBE MPEABAPUTEILHOTO 3aKIII0-
vyeHus, B, 1983 roay Beinuia kuura "llpomueononoscroe
muenue"”, P. E. Xamaau, onmuCchIBaBIIYI0 TEOPETHUECKYIO
0a3y  KOJMYECTBEHHBIX M  KAUECTBCHHBIX  METOJOB
MCCIICIOBAHUS PHIHOYHBIX CHJI, OCHOBAaHHBIX Ha KOHIICTII[HH
MPOTHUBOTMOI0XHOTO MHEHHS.

' Drew Odd Lot Indexes Daily 1936—1958 Inclusive, Monthly 1920-
1958 Inclusive).

*The Art of Contrary Opinion.

* Contrary Opinion.
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Eciu OONBIIMHCTBO MOKYMAeT, TO MPOJAaBIAMH B CpPEeIHEM OyayT
KPYIHBIE PHIOBI [0 cpaBHEHMIO ¢ ToKymaTeasimu. Ecmu 90 mpoieHToB
ObIKH, TO cpearuii mpoaaser] Oyzer B 10 pa3 KpyIHee CpeaHero moKy-
natenst. Ecu 95 nporenroB Gbiku, TO mpoaaser; B 20 pa3 kpymHee.
Jlpyrumu cioBamMu, KPyImHOE ObIdbe OONBIIMHCTBO TOBOPHT O 3aBEp-
[IEHWU KJIACCHYIECKOTO MPOIlecca PachpeeseHus, BCae ] 38 KOTOPBIM
PBIHOK BCKOPE Pa3BOPAYUBACTCSL.

Brrunii koHCEHCYC, TakuM 00pa3oM, MPAaKTUYECKH KONUYECTBEHHBIH
aHanu3 ABIeHus, onucannoro Yapnesom Joy B 1902 roay, kak "Ha-
koreHue" u "pacupeseneHue”: 00JbInas peda CheaeT MaNCHbKUX.

MBI MOKeM SICHO MpeacTaBUTh, Kak oy yXMblibHyCS OB,
a KeiiHc rpoMko pacxoxoTancs, eciid Obl OHH YBHAENU CTATUCTHKY
Briubero koHcencyca u ero mpasuna. Mcmonb3ys myOiuyHOE MHeE-
HHUE, OHU OBl CIEKYIUPOBANH C OOJBIINM YIOBOILCTBHEM, JOCTUTHYB
TEM caMbIM YETBEPTOTO YPOBHA: KaX bl MPaKTUKYyeT MCIOIb30Ba-
HUE MPOTHBOMOJOKHOIO MHEHHS, YTO PaBHOCHIBHO TOMY, 4TOOBI
HITH Ha PBIHOK MOJ KOHTPOJEM. JDTO TaK e yXKacHO, Kak NpUHTH Ha
BEUCPUHKY B TOM JK€ IUIaThe, B KOTOPOM ojieTa xo3siika. Koraga takoe
NpOM30UeT, BaM MpHUAETCcS OBITH MPOTUBONOIONKHBIM/IPOTUBOTIO-
JIO)KHOMY, YTOOBI OBITH IPOTHBOTIONOKHBIM, H TOTAA...

Ho naBaiite 3a0ynem mpo 3Ty HENPHUATHYIO MEPCIEKTUBY H MO-
CMOTPUM Ha JApYTHE MHIMKATOPHI MPOTHBOMOJOKHOTO MHEeHHA. [a-
BaiiTe 00paTUMCs K CpeICTBAM MaccoBOW HHPOPMALIUH.

"KOT'JIA 3T0 OUYEBUJIHO jy1st IIYBJIUKU..."

CpenctBa MaccoBoil MH(POPMAIMA — HPEKPACHBIA WHIUKATOP [
"peTponymaromero” yenoBeka. UTo HaM clieyeT UCKaTh B CPENCTBAX
HH(POPMANMM — TaK 3TO NPHU3HAKH TOTO, YTO BCE HAYMHAET CTAHO-
BUThCS a0CONIOTHO OYEBUAHBIM M YTO BCE, KAXKETCS, C ITUM COTJAC-
Hel. CuTyauus TakoBa, kak onucan ee XKozed ['paHBMIb B cBOEH pa-
Gote " Cmpameeus excednesnozo pacuema epemenu ondogo2o puinka ">
1960 rona: "Koraa 310 oueBHAHO 11 MyOJNWKH, TO, HCCOMHEHHO, He-
npaBwibHO". B 3TOM KHHUTe OH CchblTaeTcs Ha Ta3eTHbIE HCTOpuu 14 aB-
rycra 1937 roga — 3T0 TOT JieHb, KOT/Ia BCE CTANO JCHCTBUTEIBHO SIC-
HO JIS 9KOHOMUKH:

® A Strategy of Daily Stock Market Timing.
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* Ortcpouka Mmatexel JOCTUIa caMoro HU3Koro yposas ¢ 1919 rona

* Ha npotsbkeHnn oceHu OXXuaaics NanbHEHIIMN S5KOHOMUYECKHUMA
poct

* OKHAOCH MTOBBIIIIEHNE CIIPOCa Ha KPESUTHI, BCIICACTBHE MTOBEI
IIEHUS SKOHOMUIECKON aKTUBHOCTH

* Jlenpeccus curTasiach MOTHOCTHIO 3aKOHYEHHOM

* CTpouTeTbHBIM OM3HEC TOCTUT HOBBIX BHICOT

¢ TIpomsinuenaoe mpou3BoacTo Kanasp! Beipocio Ha 20% 3a onun
rof

* ['maBHBIC yHUBEPMArH COOOMIaM 00 YBEITHYHBAIOIIEMCS TOBAPO
obopoTe

* PexopHO BRICOKOE PON3BOJICTBO IIEIKA

* [Ipowm3BojcTBO cTanmm BeIpocio Ha 9% 3a ouH MecHIl

Jlenb crrycts (hOHTOBBIM PHIHOK HAYaJl MajaTh, U TOCIE CEMH MECS-
IICB OH MOTEPSIT TIOJIOBUHY CBOEH CTOMMOCTH.

Cutyanus cerofHs He CWIIbHO oTirdaercs. 8 oktsops 1984 rona
Ha TiepBoi cTpanuie Business Week MoxHO ObLTO YBUIETH J0TLIAp,
YIPABJISIONMN PAKETOH, M BCE 3TO O] BEChMa KPACHOPEUHUBBIM 3a-
ronopkoM. "CYTIEPJIOJUIAP" — rmacui oH, aiee 1o poIoibKe-
uue. "OH BOCCTaHABIMBACT MUPOBYIO SKOHOMHKY — U 3TO MOXET
UThCS AecaTuieTre” . [18Th MecsIeB CIrycTst 1oJu1ap JOCTHT CBOETO
MUKa ¥ Ha4aJI CBOE caMoe OBICTPOE U JIOJITOBPEMEHHOE TTaJIcHHE, KO-
TOpoe Korna-moo 06110 (puc. 13).

TpyaHO cka3aTh YBEPEHHO, KOT/A YTO-IMO0 CTAHOBUTCSI OUCBU/I-
HBIM JUIS BCEX, HO PBIHOK OJIM30K K Pa3BOPOTY, KOT/Ia CPENICTBA WH-
(hopMaI HAYMHAIOT TIPECKA3bIBATh, YTO MOIBEMBI FITH TIAJICHUS
OynyT mmthest rogamu. 13 aBrycra 1979 rona nepsast cTpaHuIia TOro
xe xypHaa npososracuna: "CMEPTD LIEHHBIX BYMAIT — kak
uH(IMS paspymaeTr GoHIoBBIN pEIHOK'. B mocneayromme npa roaa
(hOHIOBBII PBHIHOK CTYMA 1O BOAE, a B 1982 rony Havancs 300%0-Hp1it
noxseM (puc. 13).

28 mast 1984 rona 3aronosok rimacwr. "TIPOBJIEMbBI HA PbIH-
KAX TOCYIAAPCTBEHHBIX OBJINT AL[HPT", a Jlajee clieaoBajia
CTaThsl B HECKOJIBKO CTOJIOIIOB B CEPEIMHE KypHAJIa, KOTOpas 3aKaH-

YUBAJIACh. ' ...MHBCCTOPBI MOT'YT CACIATh HCMHOI'O, HO UM HEC IaHO
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Hoy-TxoHca

" “CMepTh UeHHbIX OyMar
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. ]
AYYlIHe CTABKH

MpoMenureHNIT nANEKC
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1979 1980 1961 1982 1983 1984 1985 1986 1967 1988 1989 1990

Pucynok 13 IlepBrrif rpaduk MoKa3bIBacT CHTyaluio, korma B 1984 romy
Business Week 6but ouenb MeiBexuit, a B 1987 rony B cBoeM HOIYTro10BOM
MHBECTHIIMOHHOM 0003pEHHH JKypHAJl CTall O4eHb OBIYBHM IO (DOHIOBOMY
pBIHKY. BTopoif rpaduk mokaseiBaeT HEyadHBIN pacdeT BPEMEHH IIPU aHa-
m3e "Cymeprommapa”.
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B3SITH ce0s1 B PYKHU IIepesl AATBHEHINM NaeHUeM LIeH UMEIOLUXCS Y
HUX obnmrammid. VM HUYero He ocraercs JieiaTh, KaK TOJIBKO eIie
00JIbIIIE 03aAAUNTECS TIEPE JTMIIOM CTOJb HATIPSHKEHHOTO PBIHKA TO-
cylapcTBeHHbIX obmuramuii”. Cpasy e Iocie 3TOro Hadajcs arpec-
CHBHBII ObI4MI PHIHOK OOHIOB (puc. 14).

Tak u npogomxaercs. CtaThsl B )KypHaie 1of 3aroyioBkom "YC-
TAPEJIA JI1 AKUMU TIPEAIIPUATUN OBLLIECTBEHHOI'O
[TOJIB3OBAHUAA?' notpsacna my6nuky 21 mast 1984 roga Beero 3a
19 nneii no toro, kak Munekc Jloy-/xoHca akiuii peanpustiii 00-
IIECTBEHHOT'O TTOJIb30BAHMS JIOLIEN 70 CBOEr0 OCHOBaHMs (puc. 14).

Bonee Toro, xypraneHslii 3aronoBok "CMEPTH TOPHOI'O JIE-
JIA" na niepBoii crpanuie 17 nexabps 1984 roga nozeiicTBoBait, Kak
XOPOLINi BpEMEHHOM CUTHAJ 3aHSThCS aKLHAMH 3TOH OTPacu.

B 1987 romy, xak pa3 nepex TeM, Kak MUPOBOH PHIHOK JIOCTHT CBO-
€ro NyKa, HacTpoeHue B Busness Week nosHocTbro m3MeHIII0Ch. B BbI-
mycke ot 6 utomns 1987 rona nepsast crpanmua riacioia; "AKIN BCE
ELE JIVUIIUE CTABKU" (puc. 13). Cratbs Ha crpanune 40 Haun-
Hanach ¢ 3arofioBKa: "/l HHBECTOPOB HACTYMAIOT XOPOIINE BPEMeHa.
I'on 1987: Hu3kast MHGIANS, CTAOWIBLHBIC TPOLICHTHBIE CTABKH U OT-
POMHBIE BO3MOKHOCTH JIeNath AeHBIU". A Ha ctpanuue 43: "Uto Tom-
KaeT pbIHOK Briepen? OrpoMHbIe, KUpHBIE PUOBLTH". OTa CTaThs 3a-
KITIOUMJIa CIIEyIOIIee:

Ecmm JaXC YPOBCHb OLICHKH PbIHKA OCTACTCsA Ha BBICOKOH TOYKE, BCE
PaBHO HCT MNPHUYUH MJI IIPOAAXKH. Bricokue OLCHKHW, HCCOMHCHHO,
MPU3HAKNW CHJIBHOT'O OBIYBETO PBIHKA. OH MOXeT Ipoa0KAThCS I'o-
JaMH B DKOHOMHKE CO CTaOMIIBHBIM POCTOM U HU3KOU I/IH(bJIS[HI/IGﬁ.

CeMb Hezenb CIYCTS PHIHOK Havall MON3TH BHU3, a B OKTAOpE mepe-
KIJI CBOM CaMblii CTPEMUTENBHBIN KpaX, KOTOPBIA KOrAa-Tn0o OB
[MonoOHeIi crmy4yaih MMeNn MEcTO W mepel MaJeHHUEM SIIOHCKOTO
poiaka B 1990 roxy. 25 nexabpst 1989 roma Business Week omyOiiko-
BaJ cTaThio co ciexyronmm 3aroioBkoM: "ATOHCKUE MHBE-
CTOPBI 'OBOPAT, UTO JIVULLIEE ELIE HE ITPUIIIO". B 3a-
KiIroYeHue ropopuiiock: "Kak 3to Obuto yxe He pa3, TOKHO omsTh
MOYET IPUMEIIATh CKeNTUI3M" . Yepes ueTbipe JHS PHIHOK J0C-
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“Ipofnema Ha puHKe rOCYAAPCTECHHLLY
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Pucynok 14 JIga HeymecTHbIX 3aronoBka B "Busness Week". Korna Bce Ha
(bMHAHCOBOM PBHIHKE TIOBEPUIIH B OJHO M TO XKe; He IMOTpeOOoBaIOCh MHOTO
BPEMEHH, YTOOBI PEIHOK Pa3BEPHYIICH.
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TUT CBOEro NMuKa, 4To0sl B ¢eBpasne 1990 roga moTeprers Kpax
(puc. 15).

KypHau Taroke He MPOIyCKal U a3UaTCKUe KPU3UCHI, XOTS pacuer
UX BpeMeHH ObUI MeHee TOUHBIM. llepBas cTpaHuma >KypHaya
"Bugness Wesk' om: 29 nosiopst 1993 rona racuna: "BOI'ATCTBO
A3MU". B noxzaromnoske "B3npiMatommascst puHaHCOBas cuiia peru-
OHa CO3/IaeT HOBBIEC PHIHKH, MPOMBIIUICHHOCTH U Topoaa. OHa m3Me-
aut Mup”. OHa 1 m3Menmna. B 1997 roxy HacTymin oMH U3 Orpom-
HEWIMX KpaxoB (POHIOBBIX PHIHKOB, KOTOPBIE KOTAA-THOO BHIEI
CBET, BCJIE/I 32 YeM I10CIeIoBal ciiaj. B pesynbraTe 5KOHOMUYECKUT

Huaeke
39000 bevrrereriniii i e

373.75 | “ AKUNH COTOBL IOIHATLCH BRlllle 7 .

35750 | croeit ceroanmudell LIAHKY"
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Pucynok 15 3a yetbipe AHs 70 Kpaxa SIIOHCKOTO pbIHKA XKypHan "Business
Week" mpoBoauit cBOi cOOCTBEHHBIH aHaM3: " SIIIOHCKHE WHBECTOPBI TOBO-
part: Jlydmiee emre He npunnio”. Tpu skcnepTa HIUTHPOBATIMCH B 9TOH CTAThE.
IMepeim ObLT pe3uaeHT kommanku Nomura Securities. "Bo3moxHO, nmeer
MECTO HEKOTOpasi BOJATWIBHOCTh, HO IEHBI MPOJOJDKAIOT MOJ3TH BBEPX' .
Bropoii skcriept u3 Baring Securities yreepxxan: Y BeInuMBarOmascs ak-
TUBHOCTb CIIMSIHUI KOMITAHU# TIPOJIOJIKUT IIOITAJIKHBATh PHIHOK HaBEpX' .
U Tperwmii SKCIepT, TMOMOIHUK YIIpaBIstoiiero naBectuimsamu u3 Dai-1chi
Mutual Life Insurance, mpoBosriacui: "AKIHM TOTOBBI MOAHSATHCS BBIIIE
CBOEH CEroqHsAIIHEN IIaHKH .
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craj coctaBiil 6oree yem 50% c Touku 3peHus Josuiapa BCero 3a Ka-
KHE-TO HECKOJIBKO MECSIIEB.

Ho naxe HecMoTpst Ha TO, YTO MHBECTUPOBAHHE C UCIIOIB30BAHH-
€M TIPOTUBOIOJIOKHOTO MHEHHSI BEChMa 3aHUMATEIbHO, UM HYKHO
3aHUMATBCSI C OTPOMHOM OCTOPOKHOCTBIO. EciM MHIMKaTOpbl Ha-
CTPOEHHUSI TPUMEHSIOTCS K KPaTKOCPOYHOMY WHBECTHPOBAHHIO, KaK
YIIOMHHAJIOCh, HAM HE CIIeyeT OOSIThCS TIOKYTAaTh, KOTa OHU (MHIH-
KaTopbl) MOHAMAIOTCSI — ITO TAKKE XOPOILINIA CUTHAI JUTSI TIOKYITKH,
NeCTBUTENBHBIN, MTOKa He OyJeT NOCTUTHYTO KPHUTHYECKOE 3Haye-
HHE.

[onoOHBIM e 00pa3oM H3peka BO3HUKAET IMOBOJ Ui Oecro-
KOMCTBA, €CIU CpencTBa MH(OPMALIK CI1a0bIM TOJIOCOM U B MaJleHb-
KOM KOJIOHKE COOOIIAIOT. PHIHOK HAXOIHUTCS B MOJHUMAIOIIEMCS
(nmm magatomem) tpeHae. CHrHa OnacHOCTH BO3HHKACT B TOT JICHB,
KOTJIa MBI YATAEM, YTO PHIHOYHBIE MOBBIIICHHS "MOTYT AJIMTHCS TO-
JaMH" WM 4TO IIeHHbIe OyMaru Has3BaHbI "XOPOIIMMH OObEKTaMU
WHBECTUPOBAHUS TIOCIIC 3HAYUTEILHOTO nogbeMa. C apyroi cTopo-
HBI, BpeMs1, KOrJja Ta3eThl MUIIYT, YTO 'TIOKYIKa ceifyac CTaHeT YHc-
TOH CIIeKyJsIMei” , 9acTO BOSMOKHOCTh ONTHMAJIBHON MOKYTIKH.

BCE JIEJIO B [IPOTUBOIIOJIOXXHOM?

3abaBHO AymMaTh HAOOOPOT. ITO aeT YyBCTBO MpeBocxoacTBa. Ho Ta-
KOM crIoco0 MBIIIUIEHHS HE Beera OE30MacHbIH, II03TOMY JasKe XOpo-
110, YTO MPaBWJIa MOTYT U He cpaboTats. MIHOTa Bee €0 B MpOTH-
BOMOJIOKHOM. THUITMYHOE NCKITIOYEHNE — CUTYALs, KOTIa KPYIHBII
PBIHOYHBINA TpeHAep MBITACTCS MaHHITYJIMPOBATH OTPOMHBIM PBIH-
KOM. B OONBIIMHCTBE CiTy4yaeB 3TO 3aKaHUMBAETCS €0 Pa30pEHUEM.
B xoHeuHOM cueTe, KpyIHBII PHIHOYHBIN TOPrOBEL] OCTAaeTCsl MOOSK-
JICHHBIM, B TO BpeMs KaK MHOTHE MEJIKHE YYaCTHUKH BBIAAYT mo0e-
TIATEITSIMHL.

Knaccuueckuii npumep — bankep XaHT, OCyIIECTBIABIIMNA B
1979 romy BMecTe ¢ ceMbei KpyIHYIO cKyIKy cepeopa. C siera 1979 ro-
na 1o Havana 1980 roga oHM cKymuim cepeOpo B KOJIMUYECTBAX, PaB-
HBIX OZHOM MIecTOl cepeOpsHbIX aKLMi Beero 3amagHoro mupa. Lle-
HBI YBEMYIIINCH B 1Th pa3 (¢ 10 no 50 nomiapos 3a yHIwIo), 1 Ka-
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JKYPHAJIMCTBI 1 PAMOYHBIE DO®EKTHI

[pencraBbTe, 4TO Bac MOMPOCHIH IPUHATH CIOXKHOE METUIIMH-
CKOE pelIeHHe, Kacarolleecs 4eJIOBEUECKUX >KU3HEH, KOTopoe
MOYKHO MCTOJIKOBaTh NTBOSIKO. [IpHHSB MaHHOE pellieHue, BbI 3Ha-
ere, uro 200 nu3 600 mroneit, HAXOUIIMXCS IO/ YTPO30it, OyayT
CraceHbl. 3BYUYHT HEIUIOXO, He mpaBia au? Ho MBI Taxke MoxxeM
ckazath U mo-apyromy: 400 u3 600 ympyT m3-3a Balero perie-
Hus. Termeph 3TO yKe HEe 3ByYHT CTOJIb JK€ XOPOIIIO.

OKCHEePUMEHTHI MOKa3aiy, YTO OONBIIMHCTBO JIFOJCH B OJI-
HOM H TOM K€ SKCIICPUMEHTE BEIOMPAIOT ANbTCPHATHBY, BEITCKAB-
IIYIO U3 TIEPBOH TPAKTOBKU, HO M30EraroT BTOPOU TPAKTOBKH, XO-
TSl OHa OYCHB IIPOCTA U TOYHO TAKas XKe.

310T peHoMeH HasbiBaeTcs 'paMouHbIM dpdexTom”. Pamka,
KOTOPYIO BBIOMpAET YEIOBEK, MIPHHIMAIOIIMNA PEIICHIE, YacTHY-
HO KOHTpPONHpYyeTcsl (opMyITHpPOBAaHHEM MPOOIEMBI, a TaKXKe
HOPMaMH, TIPUBBIYKAMH H JINYHBIMU Ka4eCTBAMU ITOTO YEIIOBE-
Ka. "PamouHbIil 23QQeKT’ — U3MECHEHHE TPEAIOUYTCHIH MEXKIY
TPaKTOBKAMU KaK (DYHKIIUH BapHALlUKM PAMOK, HAIIPHIMEp, Yepes3
BapHAaIHIo GOPMYIHPOBKH MPOOIEMEI.

OueBHIHBIA paMOYHBIH 3(PHEKT BO3MOKEH, KOTIA Ky PHAIIH-
CTBI BBIOMPAIOT, YTO MMUCATH 00 SKOHOMUKE M PHIHKAX, ECITH KTO-
TO eme OyIeT YUTaTh UX KOMMEHTapHH. ECITU PEIHOYHEIE IIEHBI
UIYT BBEPX, OYIyT M OHU HAXOIHUTHCS T0J] BO3ICHCTBAEM ITOTO
U paccMaTpHUBaTh YKOHOMHYECKHE HOBOCTH B 0OJIee MO3UTHBHOM
cBere? Pamounbiil 3 eKT npenmnonaraeT 3To.

3aJ710Ch (YTO, BIIPOYEM, BBIIVISZICIIO HEBEPOSTHBIM), OYITO OHH TIbITA-
JIMCh HAMEPEHHO MPUCBOHUTH cee "yron" 3Toro rpoOMagHoOro phIHKA.
Ho at0 He cpabotano. MHoOrue, BEpOSTHO, TOMHSAT MaJICHBKUAE 00h-
SIBJIGHUS, TIOSIBUBILIMECS Tora B razerax: "CepeOpo CKyIUIEHO Ui
nieperuiaBky. [Ipemioxkensl xopomme HeHb!" .

Io Taxoii IeHe MHOTHE eBPOIIEHCKIE cepeOpsHble OE3AETyILKA 1
MHOTOUYHCIICHHbIE MAJICHbKHE UHUICKIE HOXKHBIE OpaciieThl HALIHA
CBOM MyTh K PbIHKY. W Korma, HakoHel, (JOHIOBBI PHIHOK OKa3aj
JaBJICHHE, MaJICHbKOE U HUKEM HE 3aMEUEHHOE OOBSIBIICHHE TJIACHIIO:
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"TONBKO MMKBUIAIMS TIO3MIINIA, HUKAKMX HOBBIX KOHTPAKTOB', —
PBIHOK CBAIMJICS C TIIyXUM CTyKOM. Yepe3 KOpOTKHUIl MPOMEKYTOK
BPEMEHHU BCE 3TO 3aKOHUYWIOCh. bpaThsi OCTAIHCH C YOBITKOM TIPH-
ONMM3UTEITFHO B MAJUTAP]T IOJLTAPOB.

TepsiTh OrpOMHBIC ICHBTY — 3TO TAKOW CTHIIb, HO BPSIJ JIA OH MH-
TepeceH. [louTy HEBO3MOXKHO TOCITOJICTBOBATh HAJl OYCHD JIMKBHII-
HBIM PBIHKOM. JTO Kacaercsi He TOJBKO CIIEKYJISIHTOB, JKEIAIOIIAX
MPUKITFOYeHUA. Eciy 1IeHTpaibHBI OaHK TBITAeTCs MPErpakaaTh
ITyTh BATFOTHBIM JIBIXKCHUSIM, BCE OOBIYHO WJICT HE TaK, Kak HaO.
Korma 6aHk HaYMHAET CBOIO MHTEPBEHIIMIO, OH MOXKET OCTAHOBUTH
TPEeH/I, HO, TIOZI00HO TaMOe, OCTAHABIIUBAIOIICH CTPEMUTEIILHYIO pe-
Ky, TOJTbKO Ha Bpemsl. [1o ucTeueHny THEH v Heelb OIsTh HapacTa-
€T JaBlieHre. B KOHIIe KOHIIOB MOICpKUBacMast BAIIFOTA MPOPHIBACT
CBOM TEXHHYECKHE YPOBHH IMPOTUB OJTHOW MEJIKOM BATIOTHL. 3aTeM TO
KE TPOUCXOJTUT U C JIPYTUMH, TIOKa HEM30EXKHBII TIPOPHIB MPOTHB OJI-
HOH W3 KITFOUEBBIX BATIOT HAKOHEII HE MPUBE/ET B JBUKECHHIE OIPOM-
HOE KOJIeOaHue, KOTOPOE HU OJTHO MPaBUTEIBCTBEHHOE JIUI0 HE CMO-
KET mpenoTBpaTuTh. Korjaa takoe ciiydaercs, TO, Kak mucan Anam
CwMuT, OBITH YaCTHIO TOJIIBI IOBOJILHO YIO0HO.
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[ICUXOJIOTMYECKUE ABJIEHUSA, CIIOCOBHBIE UCKA3UTD TO,
KAK )XYPHAJIUCTBI 1 uX AYJAUTOPUS OBPABATBIBAIOT
PEIHOYHYO MTHOOPMAINIO

* Adanmuenvie nozuyuu. Mbl pa3BHBaeM Te )K€ CaMble MHEHHS, YTO H
CBSI3aHHBIE C HAMU JIFOIH. JKypHAITMCTHI U aHATUTUKH TIPUHAIIEKAT K
COIMAITBHBIM TPYIIIaM, ¢ KOTOPBIMHI OHH HICHTU(DUIMPYIOTCS, TaK JKe
Kak ¥ Ipyrue TpohecCHOHAIIBI U IPOYHE YHTATETN POIYKIIAH, BHIITY
CKaeMoil cpeicTBaMH MaccoBOr HHMOPMALIUH. DTO MOXKET IIPHBOIUTH
K aJIANITUBHBIM TTO3HIIUSIM.

Koenumusenwiii oucconaric. KOrHUTUBHBIN JUCCOHAHC BO3HUKAET, KOT 1A
JIOKa3aTeNbCTBa TOBOPSIT, YTO HAIIK NPEIIOI0KEHUS HeBepHbIE. MBI
cTapaeMcsi n30erath Takoi HHPOPMAIIUH WK UCKaXKaTh ee. MBI cta
paeMcst m30eraTh ACHCTBHH, BBISBISIONIMX 3TO HECOOTBETCTBHE. B0o3
MOYKHO, JKYPHAITHCTHI U (PHHAHCOBBIE aHAIUTHAKHU HE MTPUAAIOT 3HAUE
HUE MH(POPMAIHH, TPOTHBOPEYAIIeH TEKYIINM PIHOYHBIM LIEHOBBIM
TpeHIaM.

Oubka accumusiyuy. Mbl HEBEPHO ICTOJIIKOBBIBAEM TTOTYJaeMyIO HH
(dopmanmio ¢ TeM, 9ToOBI OHA OATBEPIKIANA TO, YTO MBI COBEPILIVLIH.
JKypHaIHCTBI M aHATIMTHKY YIaCTBYIOT B pa0OTE PBIHKA OCPEACTBOM
CBOMX NPEIBITYIIAX TMCBMEHHBIX YTBEPXKICHHH, TaK )K€ KaK 1 HHBECTO
PBI Yepe3 CBOH MPEIbITYIIIE MHBECTHIIMOHHBIE PEIIeHHs. Y BCEX, TAKUM
00pa3oM, eCTb ITOBOJ TSI HEMIPABUIIBHOTO MCTOKOBAHMSI HH(OPMALIHIL.
Buibopounas obpadoma ungopmayuu. Mel crapaemcst 00pabaThIBaTh
TOJIBKO Ty HH(MOPMAILIHIO, KOTOpAsi, KaK Ka)KeTcs, OATBEP)KAaeT Hallle
MOBEJICHUE ¥ O3UIHIO. [1031IIUK aHATUTHKOB U >KYPHAIHCTOB MOTYT
HAaXOAUTHCS TIOJI BIUSIHUEM TOTO, O YeM OHH JI0 3TOro Hamucanu. OHU
MOTYT HUCIIONIb30BaTh BEIOOPOUYHYIO0 HH(POPMAIINIO, YTOOBI 3aIIUTHTH
caMuXx ceOsl OT HETIPUSITHBIX PeaTbHOCTEH.

Buibopounoe socnpusimue. Mbl HEBEpHO HHTEPIIpETHPYeM HHDOpMa
IO, YTOOBI TIOATBEPIATD HAIIIE TIOBECHUE U TIO3ULIHI0. OTSTh-TaKH —
9TO CIOCO0 CaMO3alIUTHI )KyPHAIUCTOB M aHATUTHKOB.
Tloomeepoicoarougee npedybexcoenue. Harm BBIBOJIBI Upe3MEPHO HA
CTPOEHBI Ha TO, BO YTO MBI XOTHM BEpPHTbh. TOT, KTO YK€ ITHCaT YTO-HH
OyIb O PhIHKE ¥ 3KOHOMHUKE, MOXKET UMETh ITOBOJI BEPUTH B TO, YTO 3TO
"aT0-HHOYAB" BCE paBHO MpaBJa, faXke eCIId HOBas HH(OpMAIUL
MPOTHBOPEYHT 3TOMY.

Pamounviii aghgpexm. Tot (hakT, 4T0 PHIHOK MOTHUMAETCS, CO3/IAET paM
KH, B KOTOPBIX HHTEPIIPETHPYETCS IKOHOMHUECKast HH(HOpMaIusI.
IT10T 3D (HEKT MOKET, KOHEUHO HKe, UMETh MECTO U KOT/Ia SKOHOMIYE
ckast “H(OpMAIIUS PACCMaTPUBAETCS B KOHTEKCTE OBIYBET0 PhIHKA.
Coyuanvroe cpasnenue. Mbl HICTIONTb3yeM TIOBEJICHHIE IPYTUX, KaK UC
TOYHHK HH(POPMALIUH O TPOOIIeMe, KOTOPYIO 3aTpyIHsIeMCs: 00bsIC
HUTB. DTO MOXKHO JA€NaTh MPoheCCHOHABHO, HAOIIOIast 32 IeUCTBHS
MU CaMBIX YMHBIX WJIH CIIyIIasi OOJbITUHCTBO, YTO Ha (PHHAHCOBBIX
PBIHKAX HEN30€KHO HENPABHIILHO.
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IIcuxoJiorusi TPEHAOBBHIX PHIHKOB

BbI koria-HUOY b BUICITH, KAK TUXUM, CIIOKOHHBIM JIHEM B JIECY B JIy-
Yyax COJHI[A OYATO BUCHT 00JAKO M3 MUPHAJIOB MOIIIEK — OHO 3aCThI-
JI0 B BO3Jyxe HenonBmkHO. J[a? Torna Bel BUEH, KaK BeCh PO —
KaXK/T0€ HACEKOMOE Ha MPEKHEM PACCTOSHHUU JIPYT OT Jpyra — BAPYT
C/IBUTAETCs], CKaXkKeM, Ha Tpu (yTa B CTOpoHY? UTO 3acTaBiseT UX TaK
nenath? Berep? Ho s ke ckasal, JeHb CIOKOWMHBINA. [TombiTaiTech
BCIIOMHUTH — BaM TIPUXOJMIIOCH HAOIIOIATh, KaK OHH MepeMeIaroT-
Csl Ha3aJl B MCXO/THYIO MO3UIIMIO BCE TEM )K€ SIMHBIM IeNbM? Tak uto
JKE€ 3aCTaBIICT WX TaK MOCTYNaTh? MOIIHbBIC JABHIKCHHS JIFOJCKUX
Macc ropasio MeJICHHEe B CBOEM HAaYMHAHHWHU, HO ropasnio ddek-
THBHEE.

bepuapo bapyx



finbay.ru

Tnasa 13

ITo crenam uygoBuIna

BayTpu Hac orpomHasi Heu3BeJaHHAs CTpaHa, KOTOPYIO
HY>KHO IIPUHUMATh BO BHUMAaHUE, aHAJIM3UPYS CBOH
BKYCBI 1 OIL[YIICHHUS.

Jorcopooic Dnuom

Kak nro0ast xopomast HCTOpUsl yKacoB, (PHHAHCOBBIC PHIHKU TOXE
HMMEIOT CBOET0 MOPCKOr0 YyAOBHILA. DTO UyAOBHILE PEIKO MOSBIS-
€Tcs IIPU THEBHOM cBeTe. B 3T0 BpeMs OHO mpsiueTcs 10| CHOKOHHON
PBIHOYHOM MOBEPXHOCTHIO IIUKJIOB, BOJIH U 3b10U. [IoKosICH Ti1yOO0KO
B MOPCKOH ITy4HHE, TyJOBHIIE TEPIEIHBO HAOMIOAACT, BEDKHU/IAsI CBO-
€ro yaca.

HukTo ¢ yBepeHHOCTBIO HE MOXKET CKa3aTh, YTO 3HAET 3TOrO MOH-
CTpa, HO OOJBIIMHCTBO JIFOJICH BCE-TAKH JIOTABIBAIOTCS O €r0 CYIIECT-
BoBaHuU. Kak 1 Bce apyrue 4y 0BUILA, OHO BPEeMSl OT BPEMEHH MO/I-
HUMAETCS U3 CyMEPEUHbIX U TEMHBIX INTyOUH, Mpecieaysl CBOKO J00bI-
yy. MHOraa 4yaoBuile MOAOUPAET HECKONbKO JIAKOMBIX KYCOYKOB!
3[IeCh MaJell, TaM PyKy. A MHOIJIa allleTUT HACTOIbKO HEHACHITEH, YTO
OHO TIPOTJIaTHIBAET CBOUX KEPTB LIETUKOM M OCTABJIET BBIKHBIIUX
JpOXKaTh U TPACTUCH OT CTpaxa. A MOpoil OHO CHOBA B UCCTYILJICHUU
yCTpauBaeT CMEPTOYOUIICTBO BO BpeMsl cBoero OoapcTBoBanms. Heu-
CTOBO BOIISI, MOHCTp B MpHIAaKe OCIMICHOW SIPOCTH pa3pbIBaeT CBOIO
KEPTBY Ha KYCKH, 5KaJIHO MPOTJIaThiBas BHYTPEHHOCTH U BBIITUBAS
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KpOBb, HU OCTABJISISI HU 'y KOI'O COMHCHUSA, YTO OHO HCTUHHBINA mnpa-

BUTEJb PHIHKOB.
OJHO 13 TaKWX CMEPTOYOHHCTB HAYAJIOCh B TIOHEICITFHUK, 19 Ok-

T510pst 1987 rona.

KOHELI CBETA

B »T0 ucToprieckoe yTpo MHOTHE AebLBI Y OJUI-CTPUTA TPHUIILTH Ha
paboTy ¢ )KyTKUM 4yBCTBOM OecIOKOMCTBa. [leno B ToM, 4To B mpen-
LIECTBYIOIIYIO MATHUITY TpoMbIiuieHHb MHnekc loy-JlxoHca ynan
Ha 108.35 mynkra (prc.16). Ha nenbie 60 mynkroB MHnekc naman u
panbiue, B 1986 roqy peiHOK ynan Ha 87 MyHKTOB 3a OJHH JICHb.
Ho 3xecs - 108.35!

IepBBIM PBIHKOM, OTKPBIBIIMMCS TTOCIIE BEIXOAHBIX, ObU1a Menb-
OypHckas Oupska B ABcTpanuu. LieHsl BbIpaXkain TPEeBOTY ¢ CaMOro
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| - e 'S
1985 T 198 S
Pucynox 16 IIpomemmnennsrit Munexc [oy-/lxonca 16 oxrsops 1987 rona.
B msrrHuiny, nepen kpaxom 1987 roza, B mepBbIit pa3 3a Ooliee yeM TpH Toja,
WHJIEKC OITyCTHJICS HIDKE CPEHEro 3Ha4deHws meH 3a nocieanue 200 aHe.
Ora 200-1HEBHAs CKONB3SINAS CPEAHsS TOKa3aHa Ha rpaduke.
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Havaja TOpProB, 1 MHOTHE HHBECTOPBI IIOKUAIN PHIHOK C OTPOMHBI-
MH yObITkamu. B Tokno Oupska OTKpbLIACh HU3KO, OJHAKO 3aKphI-
7ach ¢ yMepeHHbIM criazioM B 2,5%. Ho B ['onkoHre ymepeHHOCTH He
ObU10. B mponecce mixopanounoit TOprosiiy OHIOBBIN HHAEKC YAl
Ha 11 %, 1 pyKOBOACTBO OMP>KH MPUOCTAHOBHIIO TATBHEHIIIYIO TOPro-
BJIIO JIO KOHIIA HEZleNH. AHAJTOTUYHBIN clieHapHil pasbirpad U B CuH-
rarmype.

[IpuarMas BO BHUMaHHE 3TH COOBITHS, €BPOINEHCKHE PHIHKH
OTKpBUIKCH T0A NoKpoBoM Ty4. B Jlonnone u Liopuxe akuun ymna-
nu Ha HeObBanbie 11%, Bo @pankdypre Ha 7%, B [lapmxke, CTok-
roneMe U Konenrarene Ha 6%. Toprosist Ha Bcex Oupskax MpOXoau-
Ja B TSDKENOM aTtMocdepe, a ecli MOMBITaThCS JIyUllle BBIPA3UTHCS,
TO MEPHOIUYECKU TPO3UiIa TepepacTy BO BCeoOIyto maHuky. Emre
70 3aKpbITUSl €BPONCHCKUX OMpK OCHOBHBIC (DPMHAHCOBBIE JOMa
AMepHKy Havyaiay CBOM paHHHE yTpeHHHE coBelanus. Cpeau HUX
obuta kommanust Merrill Lynch. Ee riaubiii anamutuk, Podept /1.
dappert, coOOIII, YTO HACTPOEH YPE3BBIYAHHO MMECCUMUCTHYHO.
"TTagenne Ha 200 MyHKTOB" HE Ka3aJ0Ch YE€M-TO HEPEATUCTUYHBIM.
Ipesunent Kidder, Peabody & Co., Makc UsnMaH, B TeUCHHE BbI-
XOJTHBIX CTAaHOBHUJICA Bce Ooree u 0ojiee 03a004CHHBIM. Y TPOM 3TOTO
MOHENIENTbHUKA OH TPEAYNpEeIri CBOUX JIFOJIEH, YTO UM TPEICTOUT
TSDKeTbId neHb. W xorma B TpeThbell Opokepckol KOMITAHUK CTPAHBI,
Donaldson, Lufkin & Jenrette, mumepsl BbIIUTM Ha padoTy, OHH
CWJIBHO YAUBHJINCH, OOHAPYXKHB, YTO PYKOBOACTBO HAHSIIO BOODY-
KEHHBIX OXPaHHUKOB JUISl OTIOpa 03T00JICHHBIX KJIMEHTOB. Tpora-
TeNbHAs peub MX MpPEe3neHTa, 3aKOHYMBIIAsics cioBaMu: "JlaBaiite
COXpaHATh caMooONagaHne, MOKET ObITh, MBI BCE MPOiIeM depe3
9TO M OCTaHEeMCs B JKUBBIX'', — HE IIOMOIJIa UM TOAHATH IyX. 3aTeM
MPO3BYYaJl TOHT, ¥ TOPTOBJIA OTKPBLIACh.

Korna mepBble 1ieHBI 3aMHUTraid Ha MOHHUTOpPAaX KOMIIBIOTEPOB,
MPOMBIIUIEHHBIN HHAEKC OKazaics Ha 2180 — Ha 67 MyHKTOB HIKE
YPOBHS, 3a(MKCUPOBAHHOrO B TATHHULYY NPH 3aKpbITHH. laTpaecst
MIJIIMOHOB aKLHiH TOMEHSUTH CBOMX BazienbleB B riepsble 30 MUHYT
TOProBiM. 3aTeM IeHbl HAauajy MaJaTh MEJICHHO U YCTOWYMBO; OfI-
HOBpPEMEHHO 00BEM TOPIOBIM OHII BCE PEKOP/Ib], TOKa3bIBasi HEBEPO-
ATHBIE TMGPBIL. TPU MIJITHOHA aKLUH CMEHSUTH BIIAACIBbLIEB KOKIYIO
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MuHyTY. Yepes vac croproBanu 140 MUJUTMOHOB aKIWH, ¥ MHIEKC
yIal elie HiKe, JOCTUTHYB OTMETKU 2145.

Iorom Havasncs HacTosmii 00Bai. J{iep MOCTOSHHO BBIKPUKH-
Baur. "Temnepb Mbl naem BHU3". TeneoHBI pa3phIBaIMCh OT 3BOHKOB,
W KOMIIBIOTEPHI CTaJI HE TIOCHEBAThH 3a TOProOBIEH, KOTHUPYs, B KO-
HEYHOM CYeTe, y)Ke MoIyTopadacoBbie 1eHbl. [lomumo Beero mpode-
T0, B TIPOLIECC BKJIFOUIJIACH HIMPOKO paclpocTpaHeHHas "'Mporpamm-
Hasi TOProBisi”. ApMHs KOMITBIOTEPOB, 3alpOrpaMMHUPOBAHHBIX Ha
WCTIOJIE30BaHIE PACXOXKACHUN MEKTy LIEHAMH aKIUK U (DBIOYEPCHBIX
KOHTPaKkTOB Ha (DOHIOBBIN MHJAEKC, M3BEpraja MOTOKU CTOI-Ope-
POB, TaK Kak LIeHbI (PbIoYepcoB Teproiecky nagani Ha 20% Huke
LIEH aKLUH, JISKaIMX B OCHOBE MHIEKca. PpIHOK masan OecripecTaH-
HO, MUHYyTa 3a MUHYTOH, U HU y KOro He ObUIO Jake MajeHIiero
MpeaCTaBIIeHHs, HACKOJIBKO JaeKo OH MoiiaeT. bupikeBbie Opokeps
n3 kommanun Shearson Lehman nmoMecTim Haanuch HajJ CBOUMHU
cronamu: "K criacatenbHBIM IILTIONKaM',

Korna, Hakonen, HacTano 4 yaca U CHacUTENBHBINA TOHT ClIeal
CBOE JIEIO, BCE YCIBIIATN 03HAIOKHBIN KPHK Jepa: " ITO — KOHEIT
ceera!" Tonbko Tora Bee U 3aKOHUYMIIOCH. Beero 3a Kakve-To ceMb ya-
CoB aMepuKaHCcKui (hoHIOBBIN nHAEKC ynan Ha 23% 1o 1739, c Hese-
POSTHBIM peKopaoM o0opoTa akimii B 604 musumona (cm. puc.17).

BOJIHA CTPAXA

Ho Gupsku monro He crsiT. Yepe3 HECKOIBKO YacOB 3aKPBITHS 3arial-
HBIX PbIHKOB ToKuUiickas Oup:ka OTKPHUIACH B COCTOSHUM O€3yCIOB-
HOro 10Ka. B TeueHne mepBoii MonoBUHEI Yaca Toprosiu 247 u3 250
KPYITHBIX IIEHHBIX OyMar BpeMEHHO 3aKpbUIM JUIsl TOPrOBJIH, a OC-
TaJbHbIE TOPrOBAIMCH TI0 CTPEMUTENBHO MaIA0IIiM [IeHaM, obecrie-
YMBILMX 3aKpBITHE C TagieHneM Ha 15%.

Bo BTOpHUK TO k€ camoe YyIOBHUIIIE CBUPETNICTBOBAIO B EBporte.
B Jlonnone unnexc ynan Ha 12%, a B [lapmke pbIHOK OTKPBUICS C
npepkkoM BHU3 Ha 10%. KomibrorepHble cUCTEMBI OHPKH TIPOCTO
BBIIIUTM W3 CTPOS, U TOPTOBIIO YaCTUYHO NPHOCTAaHOBWIHM. Ha
Utanbsackol Oupske ¢ Havasa TOProBIM HAOIIOAANUCH TaACHUS
Ha 10%. 3aTeM 1Mo HECKOJILKUM LIEHHBIM OyMaraM TOpProsiis Obuia
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Pucynok 17 IMpombimuennsiii Manekc Joy-/xonca 19 oktsaops 1987 roxa.
Cnan B "UepHBI OHENENEHUK" CAMBI OTPOMHBIH B UCTOPHH aMEpHKaH-
CKOf (p)OHIOBOI TOPTOBIH: 332 CEMb YaCOB AKIUHU IPOMBIILICHHBIX KOMIIa-
HUi yram Ha 23%.

ocraHoBiieHa. B Vcnanuy ¢ OCHOBHBIMH LIEHHBIMH OyMaramy HU-
9Yero 0COOEHHOTO He MPOU3OIIIIO, ECITH HE CUUTATh, YTO UX BPEMEH-
HO 3aKpbUIM AJIs1 TOProBiH. EBpomna KamuTynupoBasa, U €AWHCT-
BEHHOW HaJeK0i ObL10, uTo TOMbKo CIIIA pa3opByT ATOT 1OpoU-
HBIN KPYT.

Korza Heto-Mopk otkpsincst 8 15.30 o eBporeiickoMy BpeMe-
HH, BCE TOBOPUJIO O TOM, 4TO 3TO He ciyuurcs. C camoro Havaia
LEeHbI KoJiebanich B IMPOKOM Kopuaope. Bekope Obu1o mpuHATO
peleHre OTIOKUTH ToproBmo noutd nmo 90 akuusm. Ho, moxa
MPe3UACHT OUpKH OOAYMBIBaI MyTh K MOJHON KAUTYJSIIUN U K
MPEKpaIeHUI0 PadOThl BCErO PHIHKA, HAayalcsl JUXOPalOYHBINA
noabeM, U uHAeKe 3akpbuicad Ha 1841.01 — na 6% Bbiue ypoBHA
MPEeIBLTYILEro JHS.

B cpeny yrpom Bce 3aKOHUMIIOCH. JleNbLIbI 10 BceMy MUpPY TpH-
LUTK Ha pa0oOTy M YBUJENU MO3UTHBHBIN PBHIHOK. Bee ObI10 Kak
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npexne. YynoBulle Ucyeso Tak e BHE3aIHO, KaK U MOSIBUIOCE.
ITo mepe TOTrO, KaK MPOUCXOAMIIO YIYUIICHHE MTOCIE ABYX CaMBIX
CTPAHHBIX JHEH B UCTOPUM TOPTOBIIH Ha (POHIOBBIX PHIHKAX, HEMO-
HSTHOE HACTPOCHHE OXBaTHIBAJO BCE PBIHKU, NpEBpaIlasCh B
OJMH-eJUHCTBEHHBIH Bompoc. "UTo ke Bce-TakW Mpou30unuo?’
(Pucynok 18 mokasbpiBaeT MoJOKEHHE BOCBMH PBIHKOB CpPa3y Ke
HocJe Kpaxa).

DOW JONES INDUSTRIALS 38 SINGAPURE STARAITS TIMES
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Pucynok 18 BoceMp MeXITyHAPOIHBIX (POHJOBBIX PHIHKOB BO BpeMsl Kpaxa
1987 rona. Ckomp3siinue cpeiHue, TOKa3aHHbIe Ha Tpadukax, MOCTPOESHBI
kak 200-niepropHEIe.
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Toznimu n NIBSMEHEHU S To3urmii

To, 4To MPOU30IILIO, B OOMBINEH CTeNeHH OUIeTBOPsIIO (boree min
MeHee) OeCTIPUYHHHBIC U3MEHEHHS, KaK 9TO HA3bIBAIOT TICUXOJIOTH,
B "mosurmsx" . IMEHHO 3TH OeCIIpUYMHHBIC TIO3UIIUK B COUYCTAHHH C
OTPOMHOM CHITBI KOHTYpaMU OOPaTHOM CBSI3M C/IEAIN HAIIIE Yy I0BH-
I1Ie TAKUM yKaCHBIM.

[Nozummm — 3TO CKPBIThIC TOTPEOHOCTH U YKETAHUS, BIUSIOIINC
Ha JICWCTBUsSI YEJIOBEKa, M O KOTOPHIX HaM HE 00s3aTeNIbHO HA0
3HaTh. MHOTHE HCCIICIOBAaHUS TTOKA3aJId, YTO JTIFON MPUHUMAIOT,
B CYIIHOCTH, BCSKUE TTO3UIUY, HE3aBUCHUMO OT TOr0, 3HAKOMBI JTU
OHHM Ha CaMOM JieJie ¢ HUMH wid HeT. [103ToMy MOXKHO mpe/moio-
KHTh, YTO MTO3UIIMH HECYT OTBETCTBEHHOCTD 3a JKHU3HEHHBIC (DYHKIIUH
YenoBeueckoro yma. CerofiHsi ICHXOJIOTH COTJIACHBI C TEM, YTO ATH
(YHKIIMM MOXKHO pa3/IefiUTh HA YEThIPS KaTErOpHU. 'aarTHBHBIC
no3uiuu”’, "caMopealn3yeMbie TO3UIMK”, "TO3UIMN 3HAHUK U
"rmosuruu camozaruTel” (McGuire, 1969).

A}laHTl/lBHble MO3UIH

IepBas U3 3THX KaTeropuii — ajanTarys — NPOUCTEKAET, KOraa MbI
HEOCO3HAHHO Pa3BHBAEM TeE K€ camble TO3HLIMH, YTO U JIFOIH, C KO-
TOpBIMH MBI cesi uaeHTHUIMpyeM. Kak 310 IporcXoanT, MOKET
MPOIEMOHCTPUPOBATh JKCIEPHUMEHT, MPOBEACHHBIM MCHXOJIOrOM
Myszadpdapom Hleprdom B 1937 romy. B sTom sxcriepumenTe rpym-
aM JIIofIel B TEMHOM KOMHATe TOPYUYHIN HAaOJMIOAATh 33 CBETAIINM-
Cs ISITHOM, YNPAaBISIEeMBbIM M3 METAJTMYECKOro smka. MM ckazany,
YTO MATHO OYIIET IBUTaThCA U HY)KHO OIPEIENUTh, HACKOJIBKO Jiaje-
KO 3TO mpoun3oiineT. Kaxkaast rpymnma ObICTpo coriiacoBajia MexIy co-
00l ATy BEIMYMHY, HO MHEHHS TPYIIl CUIIBHO OTIMYAIINCH APYT OT
apyra.

Ho camplit nHTEpecHBIit MOMEHT B SKCIIEPUMEHTE — IISITHO Ha ca-
MOM Jiefie BOOOIIe He ABUralock. Takum oOpa3oM, OTBET TeCTUpye-
MBIX TPaBIMBO OJIMIETBOPSI YEIOBEYECKYIO TICHXOJIOTHIO, a TIOCIe-
JYIOLIME WHTEPBBIO C OTIEIGHBIMU TPYIIaMH IOKa3ajid. OHU He
OCO3HAIOT, YTO HaXOAATCA MOJ BIMSHUEM JPYTHX JtoAel. BeiBox, uto
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MBI HEOCO3HAHHO HAaXOIUMCS TOJ| BIUSHHUEM CBOETO OKPYKEHHS,
TIOATBEPIKAAIICS U TIPU CIEAYIOLIMX TOIBITKAX W, HECOMHEHHO, OTHO-
cHTCs Takxke U K poHmoBoii Toprosie. Korna Hamr Gankup, 6pokep
WITH IPOCTO XOPOLIXI APYyT TOBOPUT, YTO aKLMH MOWAYT BBEPX, Y HAC
Ha4YMHACT CKJIAABIBACTCS TO JK€ CaMOe MHEHHE, He Orarozapsi JIoriye-
CKOMY OCHOBAHHIO, a TIOTOMY 4TO MBI HEOCO3HaHHBIM 00pa3oM ero
amanTupoBaid. Eciy ppIHOK B OTPOMHOM TpeH[E, KKABIN MOATIaa-
€T 101 BO3NICHCTBIE MOAHUMAIOLINXCS LIEH M PEaKuiy ApyT OT Apyra,
YTO MPUBOAUT K PA3BUTHIO COBIAJAIONINX TIO3ULIUH.

Ecnu MBI cTankuBaemcsi ¢ MPOTUBOMONIOKHONH TOUKOM 3peHus,
MBI OTBEpraeM ee cpasy e, OTPULIAs WIIM aXKe HAJICMEXasich Haj ee
aBTopoM. YacTo MBI Jjaxe JOIMyCcKaeM TaK Ha3bIBAEMYIO "KOHTpacT-
HyIO OIIMOKY", CUMTass HECOBMAAIONIYIO C HAIICH MO3HIUIO Yepec-
4qyp DKCTpEMaIbHOM, He BOCOPUHMMAs €€ TaKOW, Kakas OHa Ha ca-
MoM zene. [ToaToMy Ham Jierde OCKOpOUTH €€ CTOPOHHHMKA, Ha3BaB
ero 0ecToNKOBBIM (Kak 310 ObLIO B citydae ¢ badcornom B 1929 ropy).

Oco0bIit ciTydail ananTUBHBIX MO3HIHH — 3TO KOrJ[a KIUEHTBI Pe-
LIMTEIBHO HACTPOEHBI HAKa3bIBATh CBOMX YIPABJISIOLINX, TOTEPSBLINX
JIeHBI'M cBepX Mepbl. Ecnu, ¢ apyroit CTOpoHBI, yIpaBiIsroIie moTepst-
JIM IGHBI'Y, TIPOCTO YA BHU3 BMECTE C PHIHKOM, X MPOLIAIOT. DTO 0~
Oy)KIaeT ynpapJIsIOIIMX CIISI0BATh 3a TpeHIoM (cM. Le Baron, 1983).

[Ipupona, KOHEYHO e, HaJlelnIa HAC 3TOH MOJIENBIO peaKuH,
MOTOMY YTO OHA YCHJIMBAeT COLMAIBHYIO aJanTaiio (IIOMHHTE, Ye-
JIOBEK — 3TO COLMAIBHOE KMBOTHOE). Ho mpobiema 3tux Monenei
TIOBEICHHUS B TOM, YTO YETOBEK MONAAET B JIOBYLIKY PA3JIMYHBIX Ka-
Teropuii odmiero cymacurectBus (kak onrcano MaxKoitem B pabote
"Upe3sbluatino  pacnpocmparentvle 3a0aylCcOeHUss U CyMacuiecmeue
moanet "', 1852), THOT/IA U B HEJIETbIE HECYACThsT (DOHIOBOTO PHIHKA.

Camopeann3syemble O3HIHHA

Bropoii Bua no3uimii — camopeanu3yeMble MO3ULUH. BolbIMHCTBO
JIFOJIEH TIPHUJICPYKUBAIOTCS. MHEHHSI, YTO TOPrOBIIS HA (POHIOBOM pPhIH-
Ke "MozHee", ueM Ha UTPOBBIX aBToMaTtax. Eciu 310 1 ecTh mpuunHa,

! Extraordinary Popular Delusions and the Madness of Crowds.
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0 KOTOPOH MBI TOPryeM, TO TICHXOJIOTH MOT'yT Ha3BaTh 3TO CaMopea-
JIM3YEeMOM MO3UIUEH: MBI Oefidem YTO-JI00, TOTOMY KaK 3TO 3aCTaB-
JISIET HAC JlyMaTh, YTO MBI 56/151eMCs. KeM-T100.

Camopeanm3arys, 1o CyIIECTBY, WHAUBUIYaIbHBIA TTOIXO, TEM
HE MeHee BBIOOp 00pasa JKM3HH 3aBUCUT OT OOILECTBEHHBIX BESTHUI
MOJIBI 1, TAKUM 00pa3oM, OT aJalTUBHBIX mo3uiuid. MccinenoBanus,
nposezennbie Huro-Mopkekoit @omosoit 6upxeit (NYSE, 1979),
TOKa3aJIi: PEeryTaIHs PhIHKA B 00IIeCTBE (DOHIOBHKOB M OPOKEPOB
KOJICOJIeTCSl B OCHOBHOM BMECTE C IIeHaMU akiii. Koryia peIHOK uier
BBEpX, OpoKepsI oy sipHbl. Koria oH najgaer, OHM CTaHOBSTCS He-
nomyJsspHbIMU. Ecii ()OHIOBBINA PHIHOK 0OBaNMBaeTCs, OOIIECTBO
CTaBSIT UX B OJIMH PsiI C TOPrOBI[AMU HApKOTHKOB.

Kax pesymnbrar (hopMHUpOBaHUs THX TO3UIMH, KOHEUHas (aza
OBIYBEr0 PHIHKA 3aCOCET BCIO MAJICHBKYIO PHIOCIIKY, HETEPIICIUBO
OXKUJTAIOIIYIO YCUIICHUS CBOEH COLMATBHOU UICHTUYHOCTH.

Ilo3uuus 3HAHMH

Tperbsa ¢yHKUMS mo3unmii — oxBat UHGOpMau. MHUp U PBIHOK
npeayiararoT Ham nHdopMalyy OoJIbIe, YeM MBI B COCTOSIHUHM Tiepe-
BapHTh, TIO3TOMY MBI 3a4acTyl0 COOMpaeM BCE, YTO 3HAEM O TaHHOM
BOIIPOCE B OZIHY MPOCTYIO MO3MIMIO. MBI pacripesensieM MOpLHd J1aH-
HBIX T10 YIPaBISIEMOMY KOJIMYECTBY KJIACTEPOB, KYKIBIH U3 KOTOPBIX
o0pabaTbIBaeTcsi Kak MpOoCTasi MO3MLMA: "AKIWM OJKHBI MOHTH
BBepx" wim "OOUTaIyy TOKHEI TOWTH BHIB" . MBI TipenoxpaHsIemMm
ce0st OT U3y4eHHsI BCEX OTHOCSIIMXCS K Jeny "'3a" 1 "TipoTuB” co BCe-
MH UX BHYTPEHHHUMH KOH(IHKTaMH, HEOCPEACTBEHHO BBITEKAIO-
LIMMHU U3 UMEIOIINXCS cBelleHnH. B To ske BpeMst Mbl "' MMMYHHU3HPY-
eM" CBOM MO3ULMH, PUBS3bIBAs X K NPUHATHIM HOpMaM U HCTOY-
HukaM. C MOMeHTa 00pa30BaHMsI MTO3UIMU 3HAHUE, BEAyIlee HaC K
Hel, OyaeT ObICTpO 3a0bITO, a CHila HalleH MO3HLMK TakKe MoCTe-
MEHHO OcIabeeT co BpEMEHEM.

[cuxomnorn meITaNMCh OUCHUTH YeJIOBEYECKU (DAaKTOp B 3TOM
nporecce, TUITHOTU3HUPYS TPYIILY CyOBEKTOB, YTOOBI OHU TIOCHUIATIH
UM (TICHXOJIOram) KaKIblil 1eHb OTKpbITKH (Orne, 1963). 3arumHoTu-
3UPOBAHHBIE CYOBEKTHI €KEHEBHO MOCHUTAIN OTKPBITKH JI0 TEX 0P,
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MOKa He MPOCHYIUCH OT Tpanca. (Ha GpOHIOBOM pBIHKE HEYTO MOXO-
’Kee Ha TaKoe MPOOYKACHUE UHOT/IA OIHMCHIBACTCS KaK "MOMEHT BOC-
cranus”.) Tlcuxomor cMor Obl H3MEPUTh CTATUCTUYECKUMH METO/a-
MU TepHoJ mojypacnaaa no3uuud. ONbIT MOKa3bIBa€T, YTO Yallle
BCETO0 OH PaBEH NPUOIM3UTEIHLHO IIECTH MECSIaM, a B OCTAIBHBIX
ciydasix (B 3aBHCHMOCTH OT ITPHPOJIBI TIO3UIHK) MOXKET ObITh 3HAUM-
TEJIHHO KOpOYE.

OTOT ()eHOMEH Ype3BhIYAHHO BaXKEH, TAK KaK, MOXKAaTIyH, JOMU-
HaHTHAs MPUYMHA B TOM, YTO HEKOTOPHIC U3 TPEHIOBBIX MHIUKATO-
POB, KOTOpBIE MBI Oy/IeM U3y4aTh B CICAYIONIUX IIIABaX, HMCIOT CBOIO
MPAKTUYECKYIO MPOrHOCTHYECKYIO LIEHHOCTb.

OIIOPHBIE DO®EKTHI

Ecnu BBI cripocuTe KOTO-THOO0 0 YEM-TO M IaJJUTe HEOOJBIIYIO MMOJICKa3-
Ky, KaKiM JIOJDKEH OBbITh MPABUIIBHBIA OTBET, BEPOSTHEH BCETO, 3TOT KTO-
TO TOCJIEAYET BallleMy MpeUIoxKeHnto. Eciu, k mpumepy, BBl IPOBOJIHTE
WCCIIeIOBaHHE W CIpAIINBaeTe JIFoJeld 00 MX JI0X0JaX, OTBET Oy/eT cie-
JIaH TIOJ BIHMSHUEM TOTO, YTO TpeIIaraeTcs B BOIPOCHUKE PSIIOM B
ckoOkax. CTaTUCTHUECKUE MCCIEIOBAHUS 0YEHb XOPOIIO 3TO OOBSICHS-
10T. HecKoIbKMX YeNtoBeK CIIPOCHIIN, CKOJIBKO ahpUKAHCKHX CTPaH diie-
el OOH, Ilpexne uem OHM OTBETHIIH, IIEpE/l HUMH 3aBEPTENIOCH KOJIECO
¢doptyns! ¢ muppamu ot 0 o 100. Tereps UM cIEIOBAIO CKa3aTh, OOIb-
1€ WJIM MEHBIIE YHCIIO aQPUKAHCKUX CTpaH TOM HUQPHI, HA KOTOPOH
OCTaHOBUIIOCH KoJteco. [Tocie 3Toro UM HyXXHO OBUTO BBICKAa3aTh CBOE
OKOHYATENbHOE MPEATOIOKEHNE O KONNYeCTBe apUKaHCKHX CTpaH,
Bxoaauumx B cocra OOH.

Cay4miiock Tak, 4To KoJjieco (JOpPTYHBI OKa3al0 OYeHb CHIBHOE BO3-
JIEWiCTBUE HA OIIpeIelicHIe Yrcia ahpHKaHCKUX cTpaH. JIFoH, KOTOpbIM
koneco nokazano mudpy 10, B cpemHem ckazanm, uto B OOH Bxomst 25
crpas. JItomw, yBunesmre mudpy 65, B cpeqHeM HazBamu mudpy 45.

DT0, KOHEYHO XK€, Hellero, HO (hakT HAIUIIO — €CTh 3aMeTHas pa3-
HHIIA B OTBETaX. Tenepb NpeiCcTaBbTe, YTO KOJIEeCO (POPTYHBI MTOKA3BIBALCT
He @b, a IeHbl akiuit. Y npeacTasbTe, 9ToO BOIPOC YKe He 00 ahpu-
KaHCKHMX Hapojax, a 00 UCTWHHOH CTOMMOCTH 3TOHM akuuu. byner nn
Balll pacyeT UCTUHHON CTOMMOCTH BBIIIE, €CITH [[eHa aKIuK OYIeT BbI-
me? HarmsimHocTs, pasymeercs, ckopee BCero, IMEHHO 9TO H MPEIITIoo-
xuT. Takoe Bo3aeiicTBIE, KOHEUHO JKe, MOXKET BHECTH CBOW BKJIAJ] B 00B-
SICHEHHE ITy3bIpell H KPaxoB.
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[ICUXOJIOT'MYECKHUE ABJIEHUA B0 BPEMA [TAHUKU

* Teopus comamuyeckoeo mapxepa. CUIbHBIE yIpo3bl BO30YKIa
FOT COMaTHYECKIE PEAKIINH, YCUIHBAIONINE JUTUTEIHHYIO 12
HUKY. DTO MOXKET MPOUCXOJUTH BO BPEMSI CHIIBHOI'O TAICHUS
IICH, TaK KaK MaHUKa BBI3bIBACT OBICTPHIC H3MEHEHHU S TIO3UIHH
JIUYHOCTH.

* Coyuanvroe cpasterue. Mbl HCTIONB3YEM TIOBEICHUE IPYTUX
KaK MCTOYHHK MH(OPMAIMHU O IPOOJIeME, KOTOPYIO 3aTPyTHS
eMcs 00BACHNUTD. OOIIECTBEHHAS TTAHUKA TIOCHUIACT OYCHD UM
CTBIM CUT'HAJI O MBICTISIX JIPYTHX JIFOJICH O PHIHKE U SKOHOMUKE,
U TO MOXKET Ha HAC TIOBJIUSTh.

* Anxeposxa, Hanm penieHns HaXoaTCs 0] BIUSHUEM BXOJIS
et napopMaIi, KOTOpasi, Kak HaM KaKeTcs, nmpejiaraet
MpaBUJIbHBINA O0TBET. Eciu aTa nHpopMalus 06 oueHb OBICTPOM
MajICHUH 1ICH, BEPOSTHEH BCETO, MbI JIejlaeM BBIBO/I, UTO H 9KO
HOMMKA BEJIET ce0s1 CXOJHBIM 00pa3oM.

* Heobwexmuerocmb oyeHKu npouteduux coobimuti. Mbl iepeorie
HHUBAEM BEPOSTHOCTh, YTO MOIJIM OBl MPEACKa3aTh UCXO PO
HISIUX COOBITHI. MBI TyMaeM, 4TO MOTJIM OBl ITpecKa3aTh
MAHUKY, ¥ 9TO 3aCTaBJISICT HAC CIIE CHIIbHEE CTPEMUTHCS UC
MPaBJIATH CBOM COOCTBEHHBIE OIIHOKH.

Tlo3uimu caMmo3aIyTh

Camas HeoJHO3HAuHas (YHKUMS IO3MIMH — 3TO TaK Ha3bIBaeMas
caMo3allUTa, MPOUCXOAAIAs OT CUIBHON MOTPEOHOCTU YENOBEKA B
FapMOHMU MEXJY TEM, UTO OH 3HACT U BO YTO BEPUT, C OAHOM CTOPO-
HBI, X TEM, YTO OH TOBOPUT U JIENAET, C APyroi ctopoHsl. IIpeacrasb-
Te cebe MEIKYIO PBIOEIIKY, TMOKYMAIIIYK aKIUU B KJIACCUYECKOM
ObrybeM pbIHKE. TOproBis akIUAMH — COLMAJIBHBIN MpoLece, Mo3-
TOMy OHa (Menkasi phIOeliKa), CKOpell Bcero, yxe ckazaja CBOUM
JPY3bsIM, CBOEH JKEHE U CBOEMY OaHKUPY, UTO "aKIUU NOHIYT BBEPX .
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[ozuiust 5Tl PHIOCIIKH B TOM, YTO PHIHOK JaeT BO3MOXKHOCTh OBbI-
CTpOro o0OraIieHusI.

Janpiie npencTaBbTe, YTO aKU|K cpasy e MOociie 3TOro Havdain
nagate. Habmromas 3a 3TUM HEKOTOpOe BpeMs, Hallla phIOeIKa 1o-
CTEIIEHHO TepseT HaJeXKIy Ha KPaTKOCPOUHYIO MpUOBLIb. Tak Kak
y’Ke HeT HUKaKOH TapMOHHH MEKIy TeM, YTO OHA CKazalla M Clienaa,
W TEM, BO YTO Ha CaMOM JIeJie BEpUJIa, OHA JIOJDKHA M3MEHHUTH CBOIO
MO3MLIMIO. LIeTIb BCEX €€ JCHCTBHUI Terepb YK€ He KpaTKOCpOdHast
npuOBUIE, a "monrocpoyHoe WHBecTHpoBaHue'. Cremyromee, 4To
JIOJDKHO MPOM30MTH, — 9TO TEPBbIE MIOXHE HOBOCTH B CPeCTBAX HH-
(opmaryy, MPOBOLMPYIOMINX JaTbHEUIINA KOH(DIUKT MEKIY TEM,
YTO Halll HHBECTOP CKa3ajl caMoMy cebe, OKpYKarolM H CIeNial B
peanbHOM ku3HH. [losToMy eMy NpHXOmuTCs CHOBa 00Opararhesl K
no3uLusAM. Terepb OH UCIIONB3YET 3aIllIMTHBIC MEXaHN3MBbI, Ha3bIBac-
Mble "BBIOOpOUHON 00paboTkoi MHpopMauuu” W “BEIOOPOYHBIM
BocrpusitieM' . Beibopounas oO6paboTka — 3TO BO3IEP>KUBAIOLIUI
MEXaHM3M, MOCPEICTBOM KOTOPOTO MOKHO, HAIIpUMeED, TEPeCKaKu-
BaTh Yepe3 HEraTUBHBIE CTAThH B Ta3eTax, MPUACPKUBAsCH TO3UTHB-
HBIX, Pa3NEIBIOMMX ero B3iabl. [Icuxonoruyeckue TecTsl TOBOPSIT,
YTO aKTHBHBIH TOWCK MOIEP)KUBAIOIIEH COOCTBEHHOE MHEHUE HH-
(dopmaLu HOpMaJIbHOE SIBJICHHE. Hallla MeNKas phlOeIIKa Ternepb
YacTO 3BOHUT B MOKMCKAX ITOIEPIKKH JIIOSM, Pa3IEISIOIIMM C HEH ee
MHeHue. OHa mier koMgopTa.

Bri6opounoe Boctipusitie Oonee yCIoKHEHHOE: eclI Halll HHBe-
CTOp, HECMOTPS HH Ha YTO, MPOTHBOCTOMT apryMEHTaM MPOTUB OCY-
LIECTBJICHHBIX UM JEHCTBHUH, OH HEOCO3HAHHO HCKAXKAET HX C TEM,
YTOOBI OHH Ka3aJIMCh OIIMOOYHBIMU B €ro IJla3ax, CTpeMsCh HAHUTH
MOAACPKKY CHENAHHBIX MM MOKYMOK. [ICHXONOrH Takxke Ha3bIBalOT
910 "ommobKol accumusinun”. Ho B KOHEYHOM cuere, ero yOBITKA
MOTYT OKa3aTbCsl HACTOJIBKO OTPOMHBIMH, @ €ro JKeHa HaCTOJBKO
B30CILIEHHOMH, 4TO OH OyJeT BBIHYX/IeH NpHHATh ux. Kak pas nepen
TEM, KaK 3TO IPOU30MIET, €ro MO3ULIUSI U3MEHUTCS B OCIEAHUI pas3:
OH BooOOIIIE 371eCh HE pay JEHET, a paau camoi urpsl. Korna o 3a-
KPOET CBOIO MO3UIIMIO U MOJIYYHT YOBITKH, OH MOKMET IUICYaMH, yMa-
7511 cOOCTBEHHOE JJOCTOMHCTBO: "Bce 3To J1oByIIKa — CHavana Thl
BBIUTPBIBACIB YTO-TO, & IIOTOM IPOHUTPHIBACHID .
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Elie omHO creacTBre caMO3aIUThl — OJHO M3 CAMBIX BasKHBIX
TICUXOJIOTUYECKHX SIBIICHUH Ha PBIHKE — CJICNTKA BBIXOUT 38 PAMKH
panmoHaLHOCTH. J[1000W aKTUBHO TOPTYIOLMI 3HAET, YTO JIFOAU
OYEHb YaCTO TIBITAIOTCS KOMIICHCHPOBATh HEOJIaropasyMHO COBEp-
IICHHYIO C/CNIKY, TIOKyTiasi 1O I[eHaM, 32 KOTOPYIO OHH, KaK OKa3a-
JIOCh, OIIMOOYHO TPOJIaH, Wi Hao0opoT. M BCe 3TO U3 CTpeMIIeHUS
OmpaBaTh IU(PhI OIMOOYHON TPOILION CHSIKH, BMECTO TOTO YTO-
ObI OICHUTH (PyHIAMEHTAJIbHBIC (PAKTOPHI U PHIHOYHYIO JUHAMUKY.
PeanbHast mcUXojornyeckasi MPUUYMHA B TOM, YTO MBI MPHHAMAEM
TTO3HUITHIO CAMO3AIIUTHI, YTOOBI 3aIUTUTE Ce0sT OT KOH(MPOHTALIUH CO
CBOMIMHU COOCTBEHHBIMH OIMOKamMu. TakiM 00pa3oM, MBI CTAHOBUM-
Csl ’KE€PTBaMHU CBOETO ITOJICO3HATEIILHOTO 3T0.

B koHIIE KOHIIOB, camo3al|Ta HeCeT OOJBIIYI0 YacTh OTBETCT-
BEHHOCTH 3a TO, YTO MeJIKasi PhIOEIKa 00BIYHO OBICTPO 3aKpHIBACT
CBOY XOPOIIINE MO3HIINH, TOT/Ia KaK TIOXHE MO3UIMH (C ee Mo3BoJIe-
HUS) MOTYT TIPOIOIDKATECS M TIPOIOIDKATECA. ITO MOXKET MTOKA3aThCsS
HEpPa3yMHBbIM, HO Halll OM3HECMEH CUMTAET 3a YeCTh JIS ceOs yBU-
JIeTh, KaK JICHBIY U3 3aKPBITIX MTO3UIHI MEPETEKAIOT K HEMY Ha CUeT.
[pu 3TOM OH HE NOraBIBACTCS O COOTBETCTBYFOIIEM IPOUTPHIIIE OT
TEKyIMX cjenokK. [Toka yObITOK He CTan pealbHOCTHIO, OH HE OIIIy-
I1aer ero npucyTcTBrs. [103TOMy OH HE BBIXOJIUT U3 TOPrOBIIH, TIOKA
He OyZeT BBIHYXKICH Ha 3TO MOWTH, 3a4aCTyl0 B CAMOM OCHOBaHUH
MEJIBEKBETr0 M MAHMKYIOIIETO PIHKA. DTO OOBSCHSET, TIoueMy 000-
POT B MEIBEXKBUX PHIHKAX OOBIYHO HIDKE, YeM Ha OBIYBUX PHIHKAX.

PEAKIIHMA iog CTPECCOM

Hecmotpst Ha TO, YTO MEXaHU3MBI YETIOBEUECKOM MOZUIIMH KpaiHe
HEYMECTHBI B KOHTEKCTE (DOHIOBOW TOPrOBIM, HECOMHEHHO, OHH
oOs3aTeNnbHBI st Ooree OpIMHAPHBIX CiTydacB. OYHKIMHM MO3ULIH —
9TO TICUXOJIOTMYECKas! 3alIMTHAsI Macka, YCTIOKaUBAOIIas Hac, XOpo-
110 MPHUCIOCA0IMBas U COLMAIBHO aJanTHPYs, OCBOOOXKAAs OT U3HY-
PUTENBHOTO TTOCTOSHHOTO OOIyMBIBAHHS PATMIHBIX MPOOIIEM.

Ho cymectBytor cutyanmu (0TIMYHBIC OT ()OHIOBOI TOPTOBIIH),
TpeOyHolye OT CIIOKOHHOTO CAMOKOHTPOIMPYEMOT'0 YeIOBEKA H3Me-
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BTOPUYHBLIE OMo1uu 1 TAHUKA

Anrtonno P. Jlamacno omy6nuxoBan xaury B 1995 rony
"Owbra JJexapma ", B KOTOPOH yTBEp:Kaa, uto JlekapT CHIIbHO
ommbaeTcs, JIOMyCKasi OTYCTINBOS Pa3ACIiCHUE MEXKIY TEIOM H
ymoM. "HaobopoT, — mucan oH, — TeNo, Ha caMOM JIeJie, OUYCHb
CWJIBHO pearupyer Ha HMOLMOHAIBHBIA CTPECC, U 3TO CO3JaeT
00paTHYIO CBA3b MEXJY TEJIOM M MO3TOM, KOTOpas JieJlaeT UX 4a-
CTBIO IICUXOJIOTHYCCKOTO IIEJI0ro".

[lepBbiii IIar B 3TOM HpOIeCCe — KOTHUTHBHAS OLICHKA CHTY-
auu, ¢ KOTOPOM BHI CTaJKWBaeTech. BTopoll miar, abconmroTHO
HEOCO3HAHHBIN, — peakKusi KOPbI TOJIOBHOTO MO3Ta Ha/IJIO0OHOU
4acTH. DTO CO3/Ia€T HECKOJIbKO CHTHAJIOB, MPOXOSIINX Yepe3
HEPBBI H XUMHYECKUE PEAKIMHU, KOT/Ia MENTUIHBIC MOYIISATOPBI
BBICBOOOXKIAFOTCS M3 MO3Tra, Momnajaas B MOTOK KPOBH, ¥ OCHOB-
Hasi aKTUBHOCTh MBIIII aPTEPUANBHBIX CTEHOK YCHIHBACTCH,
MPOIYLUPYs MO0 CyKEHHE U YTOHYCHE KPOBCHOCHBIX COCYIIOB,
100 HaobopoT. YenoBeK, y3HAIOUIMN TIOXHE HOBOCTH, MOXKET
MOYyBCTBOBAaTh, KaK CEepAlle HAYAIIO CTy4aTh OBICTpEE, BO PTY Iie-
pecoxJio, Koxka nmobseHena, B 00JIacTh KUIICYHNKA, U U TUIeY
BCE HAMPATIOCH. DTO "AIMOIMOHAIBHOE COCTOSIHUE Tena", CUr-
HAJIM3HUPYIONIee 00PaTHO K KOHEYHOCTSM H COMAaTOCEHCOPHOM
cucreme. JIpyrumMu clioBamMu, TEJO MOAAET CUTHAIBI OOpaTHO B
MO3T, ¥ 3Ta 00paTHasl CBS3b CIYKUT, K IPUMEPY, IS YCHICHUS
YyBCTBa OMACHOCTH Ha HEKOTOPBIH MEPHO BPEMEHHU.

HUTb CBOE TMOBEJEHNE. DTO CIYy4YaeTcsl, KOrja OH MOJBEpPraeTcs cepb-
€3HOIi yrpose. B aToMm ciydae ero opraHusm HauMHAET BbIpaOaThIBaTh
aJIpeHANTNH, aKTHBUPYIOMINH (EepMEHTHI "KacKaJIHOH CHCTEMBI", KakK
9TO HA3BIBAIOT OMOXMMUKH. Uepe3 HECKONBKO MUHYT KacKaaHas pe-
aKIWs YCWIMBAET aJPEHATMHOBEIM HMITYJIBEC, BO3MOXHO, B 100 Mu-
JUOHOB pa3, HE3aMEIJIUTEIbHO HWHUIUUPYS OHOXUMHUYECKYIO
BCIBILKY. E€ MOXXHO OLIYTHUTH 1O BCEMY Tely, BIUIOTh 10 KOPHEH CBO-
ux Bojoc. CepAle HauMHaeT OUTHCS CUIIbHEE, KPOBSHOE JaBJICHHE

2 Descartes Error.
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MOTHUMAETCs], HAYMHAETCS TTOTOBBIAEIECHNE, 3paUKi PACIIUPSIOTCA.
Ho onHoBpeMeHHO ¢ 3TUMH (H3UYECKUMH CUMIITOMAMH TIPOHUCXO-
JIUT eIlle KOe-4yTO BaKHOE. MPEpacloiOKEeHHOCTh K U3MEHEHUIO
CBOEH MO3MIINN 3HAUUTEIHFHO YBEIMUUBACTCSL.

[cuxonoruyeckue UCCIeIOBaHUs TOKA3aId, YTO YCIIOKaNBaro-
muH, cTabminsupyromuii 3hdexr, KOTOpbIid OKa3bIBAIOT MEXaHW3-
MBI MTO3UIMM Ha YEJIOBEUYECKYIO NICUXMKY, CHIIBHO YMEHBIIACTCS,
€CJIM YeJIOBEeK HaXOMUTCS B COCTOSIHUM cTpecca. M3MeHeHus B 1o-
3UIUSIX, OOBIYHO 3aHMMAIOLIMX HEAEIW MWW MECSLbl, MOTYT Ipo-
W30IMTH B TEUEHUE YaCOB, MUHYT WJIH JaKE CEKYH[. DTO HE yIMBHU-
TENBHO, TaK Kak JI000MY, CTOJIKHYBIIEMYCS C OOJBIION Yrpo3oH,
HECOMHEHHO, MPUXOAUTCS UMIPOBU3UPOBATH C OTPOMHOM CKOpPO-
CTBIO.

O0630p amepukanckoro uccienoBarens Pobdepra lunnepa B
1987 rony ykasbIBaeT, 4To 3TOT SP(EKT MOKET UMETh MPAKTHIECKOE
3HaueHue s peiHKa. Kak omucano Ha crp. 71, [lnnnep pacceuian
2000 BompocHHUKOB YacTHBIM HHBecTopaM akuuid 1 1000 BonpocHu-
KOB MHCTUTYIIMOHAIBHBIM HHBecTopaM ¢ 19 no 23 okrs1ops 1987 ro-
na. Oteersl momy4eHs! ot 605 u 284 WHBECTOPOB COOTBETCTBEHHO.
Uccnenosanue lnmiepa nokazano, uro 19 oxrsadpst 20.3% yact-
HBIX HUHBECTOPOB U 41.3% MHCTUTYIMOHATIBHBIX HHBECTOPOB UCIIBI-
THIBAJI MTAHMYECKUE CHMIITOMBI. "TIPpOOIEMBI B COCPEAOTOUYCHHH,
MIOTHBIE JTafoHU, OOJH B TPYIH, Pa3IpaKUTEIBHOCTh M OBICTPBIN
nynsc”. bpokep, [Jxnanna ®@upansa, B TOT K€ JIEHb COBEPLICHHO
CTyuaifHO H3MepHIIa JaBleHHe U mylbe B Hpro-Flopkckoit GombHY-
ue u Kopuemnesckom LleHTpe MEAMIMHCKUX HCCIIENOBAHHUMN, YTO
BIIOCJICJICTBUM MIMEJIO CBA3b C (DEHOMEHOM cTpecca. Ammapar Mmoka-
3bIBAJI €€ YPOBHU cTpecca Kaxkable 15 MunyT. KpoBsiHoe naBneHue u
mysiec OuaaH3bl KoneOanich OYTH CHHXPOHHO ¢ MHAECKCOM aKIUH
Ha MPOTSHDKEHUU BCETO JHS. YeM HIDKE Majail WHACKC, TeM OOJbIle
y4auiaucs ee myJbC U BhIIIE TOTHUMAJIOCh JaBJICHUE.

JpyruMu croBamMH, MajeHUs LIEH MOTYT CHPOBOLMPOBATH BO3-
HUKHOBEHHE CTpecca, a CTPECC MPOBOLUPYET M3MEHEHHE TTO3ULIHH.
Kpyr 3aMkHyICS: 9y ZOBHILE CIOYILIEHO C TIPUBSI3H.
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BAHKPOTCTBO, TAHUKA u IIcuxosiorus

Bo3moxkHbIE B3aUMOOTHOIIIEHUS MEXAY PbIHOYHBIMU CUMIITO-
MaMHU 1 ICUXOJIOTHYCCKHUMHU SBJICHUSIMU BO BPEMsI ITAHUKHU

Haubonee coorBeTcTBY-
PerHOuHBIT  OCHOBHOH 00pa3el] romee MCHXONOIHYECKOE
d)CHOMeH MOBCACHUA JIMYHOCTH gBJICHUE

BuesanHoe  3maumTenbHble mage- e TeopHs COMATHYECKO

YXYAWICHUC  Hyg pbIHKA BEXYT K ro Mapkepa
CUTYyalli! HA  pCIIBIIIIKE TAHUKHA

L]
PBIHKE COHI/I&J’IBHOC CpaBHE

HHUe

* OmnopHbI€ peaKknu

¢ HeoOBEKTHBHOCTH
OLICHKH TIPOIIIEIIIIX
COOBITHIA



finbay.ru

Tnasa 14

Korna npoaoskenune
CTAHOBHMTCH PeLIaroIuM

OrbIT IIOACKa3bIBACT MHE, YTO OTHIOJIb HE 6J1ar0pa3yMHO IPOTUBUTD-
C4, KaK g 3TO Ha30BY, O‘IeBHIIHOﬁ prHHOBOﬁ TCHACHIIUU.

Lorceccu JI. Jlusepmyp

JIBroKeHus OOJIBIITYIO YacTh BPEMEHH Pa3BUBAIOTCA B cTOpoHy. Kora
IIEHBI KapaOKaroTCs HABEPX, CTAIKMBAIOTCS C PA3IMYHBIMA 30HAMU
COTIPOTHBIICHUS, OT KOTOPBIX OBICTPO OTTAIKMBAKOTCSA HE Oe3 mOMO-
M YapTHCTOB M CAMO3AIIMTHUKOB OIMMOOUYHBIX CACTOK. B HIDKHEH
YaCTH JBWKCHHS BCTPEUAIOTCS C PA3TUUHBIMI 30HAMH TOICPIKKH.
He6ombImme aHEeBHbIC KOICOAHUS MEXTy STHMH 30HAMH, BHE COMHE-
HUSI, XapaKTEPU3YIOTCA HATMYUEM IIyMOB M HEMPEICKa3yeMOCThIO.
Tostomy 316Ch MOXKHO 3apaboTaTh TOJBKO KpaifHe CKYIHYIO MpH-
ObLIb.

Ho Bpemst 0T BpeMeHH PBIHOK TIPOPBIBACTCS CKBO3b 30HBI COMPO-
THUBJICHUS ¥ PEIIMTEIBHO IBHXKETCSA BBEpX (MITH BHH3 — MPUHITHIT
OJIMH U TOT 3ke). B mepBoit (hase ABrkeHst OONBIITHHCTBO MHBECTOPOB
PAaCIICHUBAIOT 3TO, KaK MPOCTO HOBOE Cy4aiiHoe KojyiebaHue, KOTopoe
BCKOpe Oy/ieT OTKOppeKTHPOBaHo. [103TOMY MHOTHE CIieIaT peatu-
30BaTh CBOIO MPUOBLTB, UCIIONB3Ys HEOXKHMIaHHOE JBrokeHre. Ho Ho-
BbIC MOKYIIATETN BXO/AT B UTPY, U MOCIEC KOPOTKOrO MEPUOIa Hepe-



finbay.ru

180  [Icuxonoeus ¢punancos

IIUTENBHOCTH PHIHOK HAYWHAET MOJHUMAThCs OmsATh. HacTpoeHue
PBIHKA U3MEHSIETCs], ¥ MPEABIIYIIME MPOJABIBI YXKE COXKAICIOT O He-
CBOEBPEMEHHOH peanu3alyy TpuObUIM U CTPEMSATCS] BHOBb MOIYYUTh
ee 1o pazyMHo# 1eHe. Haunnaercs TpeH.

TpeHa mocne ycTaHOBIEHMSI 3a4acTyr0 JJIUTCS HAMHOTO JIOJIBIIE,
YeM KTO-TM00 0KuAaeT. BoibIIMHCTBO MHBECTOPOB JOBOJILCTBYIOTCS
BBIXOJIOM U3 UTPHI IOCIIE HEKOTOPOTo MPeOBIBAHUS B HEM, a 3aTeM CO
BCE BO3PACTAOIIMM HEAOBEPHEM HAOIIOAAIOT, YTO JIBIKEHHE TIPOJION-
JKaeTcs U mpoaoipkaeTca. HekoTopble U3 3THX TPEHIOB pa3BUBAIOTCS
J10 MacCOBBIX ABWXEHUH, JUISIIMXCS TOJAaMU, NPEPHIBAsCh TOIBKO
Ha KOPOTKHE BO BpEeMEHHU peakuuu. Takoe HewacTo Habmomaercs B
*u3HU. [loaToMy Hale feno — ocTaBaThCsl ¢ TPEHAAMH, KOI/Ia OHH
ciydarorcsi. HezaBucuMO OT TOro, 0XBaThIBAIOT JBHKEHUSI HECKOJIBKO
JIET WJIM MEHBIIIE, TPEHABI — 3TO TOT CIy4aii, KOorJa 3apadaThIBalOTCs
Oompiue NeHbrd. [103TOMY 3Ta riiaBa O MCHXOJOTHH TPEHJa camast
Ba)KHasl B KHUIE.

PACIO3HAHUE BYIVIOILLET'O TPEHJIA

Kaxk Mb1 y3HaeM, 9To TpeHn OyaeT nmpoxomkaThes? JlaBaite paccMoT-
pYM TIpUMep.

[penmnonoxum, 4To BB HHBECTOP, ceituac siero 1986 rona, 1 BbI O-
JIaraere, 4To 30J10TO HAYHET BCKOPE MOAHMUMATHCS (IIPH pacyeTe B JI0I-
napax). EctecTBeHHO, BB TOYHO HE 3HAETe, KOIIa 3TO IPOU30MIET, IM03-
TOMY pelliaeTe MOAMKAATh NEPBOro CUrHaja O MOIbeMe, MPEXIe YeM
YT0-1M00 MpeaNPUHUMATh. [locie BAIOro JISTHErO PhIHKA, B KOTOPOM
JKEJTBIA METaJIT TOProBaJICs B OJUIapoBOM auanasoHe 333—a335, B aBry-
CTe OH HauMHAET HEMHOTo KapaOkathbes HaBepx 1 10 aBrycra mocturaer
ypoeHs1 Beimie 370 momiapos. Ha cienyronmii nens, 11 aBrycra, pplHOK
BHE3AITHO CTATKMBAETCS ¢ OONBIION KOHIICHTPAIMEH OpIepOB TOKYIIa-
Tenel. B muxopamouHoi Toprosiie 1ieHa BoiTankuBaercs 10 390 momia-
poB. I'pacduk nokazan na Pucynke 19.

Kaxnpiii 3ameuaer 310 ABmKeHHe. KOMMEHTAaTOpBl CyeTsATCS B
nouckax oowsicueHui, Tuna: "Cepedpo moausocs”, win " CTBIYKY B
HOxuo#t Adpuke”, wim "Cropoc B Anonun”, wiu "Jomnap ynan”,
win "KommnbrotepHas Toprosiis”. O0bsicHeHHs Bceraa OyIyT JaHbl
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Pucynok 19 Llena "ciot” Ha 301010, JIOHIOH. PUCYHOK TIOKa3bIBaET THEB-
HBIE TOPTOBBIE TUATIA30HbI M IIEHBI 3aKPBITHS JIOHTOHCKOM 30JI0TOH OHPIKH.
Hensr ocenn 1986 rona, neHexxHas eauHUIa — noiuiap. [ paduk Tarke moka-
3BIBAET CKOJIB3SIIINE CpenHue, mocTpoeHHsie mo 10- u 20-1HeBHBIM LIeHaM
3aKpBITHSL.

MOCJie TOro, KaK COOBITUA YK€ MPOU30UIYT U BCE BHE3AIMHO YBUJSAT
TOJBKO MO3UTHBHBIE JOBOJABI M HUKTO — HEraTHBHbIE (BCIIOMHHUTE
aJlalTUBHBIE TO3UIMHK). IlepBoOe, YTO CHEIAF0T MHOTHME PBIHOYHBIE
TOProBIBI YyTPOM 12-r0, 3TO MPOBEPST LIEHY Ha 30J10TO. W MCTBITalOT
pa3HooOpa3HbIe YyBCTBA.

XOPOIIIO, ITnoxo u VKACHO

HexoTtopsle HHBECTOPBI, KaK OKaXKeTcsl, OyAyT B OU€Hb XOPOILIUX MO~
3uLMAX. Te, KTO KYIMUIH 30JI0TO paHbllle U MOJHUMAINCh BMECTE C
pbIHKOM (OCTaBasiCh, €CTECTBEHHO, B Urpe), 3apaboTaroT Iienoe Co-
crosiaue. JIro0oit, kTo Kymmi, ckaxeM, 1o 350 momapos ¢ 10% map-
xKeil, yxe Oonee ueM yaBows cBou AeHbru! OH HE MOXKET OTOpPBaTh
CBOMU MaJbLbl OT KaJIbKyJsATOpa. Kaxkaple TpH yaca OH MOJCYUTHIBAET
CBOIO MPUOBLIB, KOIEOISICh MEKTY CTPAXOM H KaJHOCTHIO. YKaTHOCTD
TOBOPHUT eMy ocTaBaTbcd B urpe: "[1o3Bosb npubbuin pactu’. CTpax
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coBeryer: "Hukorma He ocTaHembCa ¢ YOBITKOM, €cu 3a0epelb
CBOFO MPHUOBLTH, — M POIOIDKAET, — ThI BCETIa MOYKEIIb BOMTH CHOBA
B MTPY, CIIH OHa pofonkuTes . OH KIeT u cMOoTpuT. Ecim neHa He
HAaYyHeT CHOBA IMOJHUMATBCS OBICTPO, OH JIyUIlIe MPOJAACT U 3a0epeT
CBOIO MPUOBLIB.

Hexoropble oka3ainuch NpH IUIOXUX TTO3UIMAX: YETOBEK BBILICI
U3 PbIHKA, TaK KaK MpoJaji Kak pa3 10 Havyana rnoxbema. OH Gonblire
HE y4acTBYeT B MTDPE, IOTOMY YTO BBIOBUT U3 Hee. HecoMHEHHO, OH
nomycTui (atainbHbiil mpoMax. OH BEPHIT B 30JI0TO C CAaMOT'0 HayaJa,
HO TIOTEpsUT TEPIICHKE, MPOJAAIT €ro, H OHO cpa3y ke Moo BBepx!
V3kacHoe 4yBCTBO, H €IIe XY)Ke TO, UTO TeIlepb OH BEPUT B 30J10TO Ja-
e OonblIIe, YeM paHblIe.

Ho kax ke ri1yro oH OyIeT BBITISIICTh, €CITH CHOBA BEPHETCS B HI-
Py TO IIeHaM KyJia BBIIIE, YeM [0 KOTOPBIM OH BBIIIENT U3 Urpbl. UTo
noxymaer ero Opokep? (mosurmu camo3armthl!) Ocraercsl TONBKO
OJTHO: HaJIeSIThCS, UTO 1IeHA YIaJIeT HEMHOTO, 1aB BO3MO)KHOCTh CHO-
Ba BOWTH B TPy C HEIOBPEKIICHHBIM CaMOTFOOUEM.

[Mocnensaum Oyzer TOT, Ybe MONOKEHHE ykacHOo. beHsra mpoyan
B 1OPT. Ero sMormsMu cramm crpax, yAUBICHHE U TTyOOKOe pa3oyda-
poBanvie. OH GoHTCS, UTO €ro YOBITOK OyJIeT erie OoblIle, a ero opo-
Kep BBICTABHT TPEOOBAHKE TOMONHUTH cueT. HI4To He MoXker 3acta-
BUTH €r0 MOJCYUTATH, CKOJIBKO OH TOTEpsiT (BHIOOPOYHAST IKCITO3HU-
IIMs1), HO OH 3HAET, YTO MHOro. Vi OH HaCTONBKO MOTPSICEH, YTO
MPOCTO XOYET BBIUTH M3 MIPHI 10 TAKUM HU3KUM IIEHaM, MO0 KaKUM
3TO TOJIIBKO BO3MOYKHO (TO €CTh KYIHUTH JUIS 3aKPBITHSI KOPOTKHUX T10-
3unmid). Mmm oH HaCTOJIBKO XJIaJTHOKPOBEH, YTO TEIepb JKIET XOpOo-
IIeH LIEHBI, YTOOBI OTHIIPAThCS, TO €CTh TIOKYIIACT IBOWHYIO MOPLIUIO
MPOTHUB TOTO, YTO MPOAAJT B HIOPT, OTKPHIBAsI TEM CaMbIM JUTMHHYIO
MO3ULUI0 BMECTO KOPOTKOH. [1omoOHEIM 00pa3om eMy, BO3MOXKHO,
yJacTcsi BO3MECTUTh CBOU ITOTEPH.

WUI'PA BPEMEHU

Bce st PasIMIHbIC PHIHOYHBIC TOPTOBLBI YCTABUJIMCh HA IICHY 30J10-
Ta YTPOM JABCHALATOIO. Te, Y KOro Xxopomue mno3uium, JymaroT, HS
MIpoAaTh JIM UM, IOKa TC, UYTO C IIJIOXUMHU U YIKACHBIMU ITO3ULIUAMU,
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Pa3MBILUIIOT, KOT/a KyluTh. MIX perieHus, Ha caMoM Jiefie, Y>Ke MpH-
HATHI. BCE, YTO €IIl¢ HE MPOM30IILI0, TOJHKO JIUIIL BOPOC BPEMEHU.
A 49ro0 Kacaercs Hac, TO THIoTeTHYecKrue "MbI", mogobHo KelHcy,
CMOTPHUM Ha PBIHOK, KaK Ha KOHKYPC KpacoTbl. MBI KJIeM peakinio
JOPYTHUX, COXpaHss AOCTATOYHO XJIAAHOKPOBHS, YTOOBI OTJIOKHTD
CBOIO MOKYIKY Ha mapy JHei. "BeposTHo, HeOobIIas nepeKyIuieH-
HOCTB", — BOT KaK J[yMaeM MBbl.

Urak, GONBIIMHCTBO HAOIIOAAIOT U JKIYT, U HU 12 aBrycra, HH B
CJIeYIOUINe TPU JHSA MOYTH HUYETro HE MPOUCXOAUT. PhIHOK 3aTami
JbIXaHUe, Bce HAOMI0NAIOT 3a JPYrUMHU. Y KOTO MEpBbIM COaAyT Hep-
BbI? Ham He Hamo ObITh dpeiinamu, 4ToOBI 3HATH, YTO JIErYe MPUHSATH
MPUATHOE PELIeHnE, HEXKENN HENPHATHOE (CHOBA IO3UIHs CamMo3a-
Thl). [103TOMY Te, Y KOrO TOProBbIe MO3MIMU XOPOIINE, PEATHPYIOT
nepBbiMy. CHavajia mpoAal0T HEMHOTHE, COOa3HsIsl elle HEKOTOPbIX,
W uepe3 mapy el rpaduk BEINIINT yiKe Tak, Kak Ha Pucynke 20.

O060poT HU3KMIA, 1 BCE — PHIHOYHBIE TOPTOBIEI 1 KOMMEHTATOPBI —
MOHUMAIOT, YTO JJIsl YBEPSHHOCTH HYKHO Opath npubsuib. Ho mase-
HUSI JKJIaTu TOJIBKO OCMHATHU-CaMO3alUTHUKH, MPOJABIINE B HIOPT
KakK pa3 HakaHyHe noabsema. M 3To Ta 1eHa, 10 KOTOPOi MHOIO UH-
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Pucynok 20 Ilena "cnor" Ha 3051070, JIOHIOH.
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BECTOPOB KeNalii Obl KYUTH 3a JIeHb 110 MoabeMa. Terepp MmaHc mo-
sBuIicA. JII0M MOKYMNAaroT, ¥ CHIDKCHUE 1IEHBI OCTAHABIIMBACTCS KaK
pa3 Ha BEpIIMHE MPEABbIIYIICH 30HbI CKOIUICHMS. (30Ha CKOIUICHUS
o0pa3zyercs, Korza IieHa M3MEHsIeTCsl He CUIIBHO B TEUEHHE HEKOTO-
poro nepuoaa BpeMeHH. B 3TOT MOMEHT aKTHBBI TOCTEIICHHO MEHSIIOT
CBOMX BliafiernbLieB. [locne kaXaoro ycuneHus pblHKa MOKHO MPEATIO-
JIOXKUTB, YTO B UTPY BOILLTH €IIIe HECKOIBKO HOBBIX HHBECTOPOB. )
"MBI" 3aMeyaeM, YTo Halll KOHKYPC KpacoThl POM3BEN O0bIYHBI
3 QeKT U PHIHOK OKa3ajics NEWCTBUTENFHO HEMHOTO MEPEKyIUICH.
Ha cnenyromee yrpo mbl nokynaem no 380 nomapos. Teneps, Korna
MBI B PBIHKE, Mbl, KAK HU CTPaHHO, HE UCIIBITHIBAEM TaKylO CUIIBHYIO
HEPBO3HOCTB, Kak 10 Toro. Haobopot, Mbl OoJiee CIOKOMHBI, TOTOMY
YTO HE OOMMCS YITYCTUTh HAa4aJlo TPeH[a, OPHEHTHPYACh Ha TO, YTO
Halll pacyeT BpeMEeHH OKa3aJicsl OueHb XopolmM. Kaxapiii Moker Bu-
JeTh, YTO 30J0TO HaXOJUTCS B HAUMHAIOLIEMCS OBIYBEM PBIHKE,
W MHOTHUE U3 TeX, KTO HE BIAJ B [TAHUKY U BOILET B UTPY, IOJaraioT
Taroke. Yepes Mecsll rpadHK ke BBIISINT, Kak Ha Pucynke 21.
"Mp1" Temnepp MOMBITAEMCSI HAPHUCOBATH "KaHAl" MY3bIKATBHBIX
CTYJIbEB, @ IMEHHO: IBE NapaJuiebHble "IMHAN TPEHAA" Ha HaIleM
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Pucynok 21 Ilena "criot" Ha 3011010, JIOHAOH.
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rpaduke. Hepes HECKONBKO JHEH IieHa MOJHUMETCS 0ojiee YeM Ha
30 nomiapoB W MbI UCIIBITAEM HEMPEOIOIUMBIN COOMa3H peain30BaTh
CBOIO TIPHOBLTH, OCOOEHHO €CJIM HAXOMUMCS Ha BEPIIMHE KOHIIA TOrO
KaHaJsia, KOTOpbIi HaprcoBaiik. Mel mponaem 1o 415 nosnapos.

12 aBrycra, BOSMOXKHO, TOJIIBKO HECKOJIBKO YEIIOBEK M3ydaiy IICHBI
Ha 30J10TO, HO celyac, Mociie OrPOMHOIO MOIbEMA, STO JICNIAOT BCE.
30J10TO CTaJI0 TEMOM CBETCKHX Pa3roBopoB. MHOIMe Terneph rOTOBBI
CKyIaTh €ro mpy MaJieiiieM npusHake ciaboctu. Te, KTo He okazal-
csl B pBIHKE, YYBCTBYIOT cebs Heero. Eciu 310 mpodeccrnoHanbHbIe
HMHBECTOPBI, TO OHU yKE HaYaIu OOSIThCS HEU30SKHBIX TTOPHIIAHUHN OT
cBoero 6occa: "30JI0TO Ha BHICOKOHM BOJHE, a Thl TaK HUYETO U HE
MpeanpruHAMacIb. Thl 9TO, CIIUIIB 3/1€Ch BECh JA€Hb WM 4TO?"

MHorue TOTOBBI MOKYIaTh, ¥ CHIDKCHUS IIEH HOCAT O4eHb Orpa-
HUYCHHBIN XapakTep, HEMEIJICHHO MEPEXOSIIUA B CICTYIONIHIA
MObEM. DTOT HOBBI POCT IIEH MPOBOIUPYETCS HE TOJHKO HOBBIMH
HWHBECTOPAMH, HO U PAaHHHUMH MPOAABIAMH, YKEIAIOIUMU BONTH CHO-
Ba B urpy. HecMoTpst Ha TO, 4TO HUKTO HE MBITAICS ONPENCIHUTh, YTO
3TO 3a TPEH[I, K&Kl moHuMaeT, 9 okTsi0pst 1986 roma 301010 Haxo-
JIMJIOCH B 3aMeYaTelIbHOM BocxosiieM tpere (puc. 22).

Bce uaer npekpacHo, ¥ HET HUKaKMX OCHOBaHHM 151 GeCIOKO#-
ctBa. Moxer, HaM elie NpuKynuTh? Het, mocMoTpure Ha rpaduk
26 Hos16ps (puc. 23).

3amMeyaTeNnbHbIN ObIYHMI TPEH]] OCTAHOBHJICS, ¥ OOJNBIIMHCTBO CHO-
Ba MOTEPSUTH HHTEepec. UTO MPOM30IILIO0 C PHIHOYHON TICHXOJIOTHEN ?

HEOITPABJIAHHBIE OXXUJIAHUS 1 TPOMHOI [lok

Jagaiite mocMoTpuM Ha Tpaduk. /1o 8 okTa0ps peIHOK JEMOHCTPH-
pOBaJl HECKOJIBKO KPYTHIX MOABEMOB, MPEPHIBAEMbIX BTOPHYHBIMU
TBYDKCHUSAMHE, (POPMHUPYIOIIUMHE 30HBI CKOIUTCHHS: MTPEIBLIYIIHE I10-
KynaTely NpoJatoT, YTOObI B3ATh NPUObLIL, @ HOBbIE OKYIATENIN HC-
MOJIb3YIOT BO3MOXHOCTh BOWTH B UTpy. [IponaBiibl, Takxe y4yacTBO-
BaBIIIME HA BCEM ITyTH HAaBEPX, KAKIbII pa3 3aMeyaroT, YTO PhIHOK JI0-
CTUI HOBBIX NHKOB, U MO3TOMY UM CJIEAYEeT OCTAaBaThCsl TBEPIBHIMHU.
HeOonpmve mageHus, ciIeoBaTeIbHO, UCIIOIh30BAINCh IS BXOXK-
JIeHHsI OOPaTHO B UTPY, @ KaX/Abli OAbeM MPOBOLUPOBAT BO3HUKIIO-
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Prcynox 22 Llena “cnor” Ha 3onetoe, JIoHIOH.
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Pucynok 23 Ilena "cmot” Ha 3051070, JIOHIOH.
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BEHHE HOBOTI'O MOKYNATEIBbCKOrO CIpoca Kak pa3 MoJ TEKyIIEH pbl-
HOYHOH LICHOM.

[TokymaTenu, uaymme ¢ camMoro Hadanaa M HaJesBIIMECS Ha He-
OOJBILION MOIBEM, OTKIIAIBIBAIOT CBOE PEIICHHUE MPOAABATE, IIOTOMY
YTO JI0 CHX IMOp He HAOMIOAAIM HU MaJCHIIero mpu3Haka cliaboCcTH
peinka. Ha peike aedunur npeanoxenus. Jlroboe mpeanoxeHue,
cTaBlliee NMPUOBUIBHBIM, BCKOpPE MEPEXOJUT K HOBBIM IMOKYIATENb-
CKHM MHTepecaM — HOBOMY CIPOCY OT TeX K€ CAMbIX HHBECTOPOB.

B Hauane okTsA0ps phIHKY HE YAaJOCh JOCTUYb CaMOM BBICOKOM
BEPIIHMHBI, U OOJNBIIMHCTBO MMOKYIATENEH, BOIIEANINX B UTPY B MOC-
JienHell 30He BOMHOrO CKOIUIEHUS, Tenephb TeprsaT yObiTku. Korna
TaKoe CIIy4aeTcsi, HACTPOEHHE PbIHKA MOJHOCTHIO M3MeHsercs. CHa-
yajla M’HBECTOPBI YAUBIISIFOTCS, & TOTOM CTAHOBATCSI HEYBEPEHHBIMHU U
HA4YMHAIOT HepBHUYATh. HOBbIE HHBECTOPHI, BOMIEAIINE B PHIHOK B

IMPEXXHUWE YBEEXIAEHWA, niu ITOKVIIKA HA CITAJAX

"Ipexxane yoexxaeHus ", WiM, KaKk WX WHOTAA Ha3bIBamoT, "3a-
HIMIIapee yrpo moneaensauka”, "Dddexr 3nanus mpomen-
mero” win "llom3ymuii geTepMUHU3M", MOTYT CEpbE3HO IO-
BIMATH Ha HAIIM CyxaeHus. Kak TONbKO Mbl y3HaeM O TOM WU
WHOM pe3yJibTaTe, Mbl UCKaXaeM Hallld BOCIIOMHUHAHHUS O MpPO-
menmeM. Teneps Mbl lyMaeM, YTO HaBepHsIKa 3HAJM, YTO MPO-
HM30MIET, IaXKe €CJIM Ha CAMOM JIeJIe U ITOHATUS HE UMENH O TOM,
YTO CIy4yuTcs BrocieAcTBUH. CyIIeCTBYET JB€ OCHOBHbBIE CHUCTE-
MBI HCCIICIOBAHUS MPEKHUX YOCIKICHHIA: MOJICI MMaMSTH U THU-
noTreTuyeckas MoJiesib. Moiesb MaMsITh U3Yy4YaeT TO, YTO Mbl MO-
KEeM BCIIOMHUTH U3 TOTO, O YeM JIlyMaJjii paHbllle, a TUTIOTETHYe-
CKas MOJIeJIb — 3TO HaIlIK IPEANOJIOKEHHUS O OyayIIeM.

Ecnu Mbl nenaem 3aKiitoueHHe O MPeICKa3yeMOCTH CITyYnB-
1Ierocs, y HaC BO3HUKAET CHIJIBHOE COXaJIEHHUE, YTO MBI HE Mpe-
MIPUHSUIM TPaBUIIBHBIX JEHCTBUN ¢ caMOro Hadana. B pesynbrare
Hallle XKeJlaHHWe C/IeJaTh Bce "Kak Ha/l0" yCUIIMBAETCs, U OHO MO-
KET 3aCTaBUTh HAC MOKYNaTh, €CIU LI€HA BO3BpAILAETCsS HA TOT
YPOBEHb, IJIe Mbl OLIMOOYHO HE C/IENAIH 3TOT0 C CAaMOro Havaa.
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MOCIIETHEH 30HE CKOIUICHUS, HAXOAATCS B COCTOSIHHH TPOWHOTO IIIO-
ka. CHavana peIHOK CHJIBHO MOJHUMAJICS, HO UX B HEM He ObUIO, a
KOTJ[a OHU HAKOHEI-TO KYITWJIM, PHIHOK BIIEPBBIC HE CMOT JIOCTHYb
HOBOIA, O0Jiee BEICOKOI BepIIHMHBI. 1 BOT Teneph OHU HECYT YOBITKU.
Xer-Tpuk Ha0OOpPOT..!

Bornee ynaunuBeie HHBECTOPHI, IOCTOSHHO OTKJIA IBIBAIOIINAE CBOH
opIepa Ha POIAXKY Ha BCEM ITyTH HABEPX, TOXKE CHJIBHO HEPBHHYAIOT,
0CO3HaBas B MEPBHII Pa3, YTO TEPPUTOPHS, O KOTOPOU OHH TyMAaJIH KaKk
00 y>xe 00OpeTeHHO! MPUObLTH, CHOBA MOTepsHA. VX mprObUTh ncyesa-
€T y HUX Ha IJ1a3aX — Ype3BbIUaliHO HeMpusTHAS cuTyanus. Yro kaca-
€TCsl TIOKyIaTened, KOTOPBIE MO ONPEIeICHHBIM IPHYMHAM JIOJDKHBI
KyIHTH 30JI0TO, TO OHU OTJIOXKAT OpJepa Ha MOKYIIKY, TOKa HE YBHUIT,
9TO PHIHOK CKOJIE3UT BHHU3 MEJJICHHO, HO BEPHO.

MNOCJIEAHAA HEPEINWUTEJIBHOCTSD ITEPEJT PA3BBOPOTOM

PbIHOK 3aTaun AbIXaHHE, HO HEHAJI0ro, MOKa KTO-HUOY/b, B KOHIIE
KOHIIOB, HE NMPUMET pelIeHHus. ITo OyAyT HOBBIE HHBECTOPHI — T€,
KTO HaXOJATCSA B COCTOSIHUU TPOMHOIO IIOKA U, ECTECTBEHHO, UX pe-
IeHreM OynietT BeITH 13 Urpsl. [losTromy onu OyxyT nponasats. Ec-
mm 661 Yapnes Jloy ObLT B 3TO BpeMst Ha pPhIHKE, OH OBl IOKHHYJ €ro,
MOTOMY YTO Cpa3y 3aMeTHJ OBl JiBa Ba)KHBIX MOMEHTa. Bo-1mepBhIX,
PBIHOK OOJIbIIIE HE CMOXET JIOWTH 10 OoJiee BHICOKOH BEpIIMHBI, a BO-
BTOpBIX (KOTZa OH yTasl HIDKE TpebIAyIero ocHoBanus 423 nomnapa),
HEMHMHYeMO o0pa3yeTcsi HoBoe, Ooliee Hu3Koe ocHoBaHHe. OH MOIHST
OBl yKa3aTeNbHBIN Majel] U CKa3a:

Tpenn ocraeTcs HEMOBPEKISHHBIM 110 T€X IOp, MOKa LeHe He yIaeT-
Csl BHE3AITHO MOBEPHYTh B OOPATHOM HANPABICHUH, MPOUII Yepes
30HY CKOIUJICHUS, 00pa30BaBIIYIOCS B MPEABIAYIIHNA pas.
Bocxopsiumii Tpena, cienoBaTeabHO, OCTACTCSl HEMOBPEKIACHHBIM,
MOKYy/1a UMEIOT MECTO BEPIIMHBI U OCHOBAHUS BBIIIE MPEbITYILHX.
Hucxoasmuii TpeH ocTaeTcst HEMOBPEKACHHBIM J0 TEX MOop, MoKa
HUMEIOT MECTO BEPILKHBI U OCHOBaHUS HUXKE MPEAbIIYIINX.

OTH OTIIMYUTCIIbHBIC YCPThI TPECHAA CaAMBIC Ba’XHBIC. Kaxk To1pK0 MBI
BUIUM, YTO HpOFpeCCI/Ipy}OIIII/Iﬁ pAa DOAHUMAIOIINXC BEPIIHMH U OC-
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HOBAaHUM pa3pyllaeTcs, HACTPOEHHE PbIHKAa W3MEHHUTCs. B Bocxons-
IieM TpeHjie, Haubosee BeposTHO, MBI Oy/IeM HAONIOIATh 33 TOIHH-
MAOIIMMHUCS OCHOBaHUAMHE (OOBIYHO MPEIIIECTBYIONINE TUKK), a B
HHUCXO/ISIIEM TPEH/IC 32 MAAI0IMMHU BEPIIMHAME (KOUMH SIBIISFOTCS
MPEIIECTBYIONIME OCHOBAHHUS).

IMOAJAEPXKA 1 COITPOTUBJIEHUE

Tenepb MbI BO3BpamaeMcs K TpeTbeMy HaOmoaeHuto 1oy, nMmerore-
My OTHOILIEHHE K "noddepacke” n "compomuenenuro”. B TOT MOMEHT,
KOTJIa MOJHUMAIOIIeecs ABIKCHUE MpHOCTaHaBuBaercs, Jloy cka-
3a11 Obl, YTO OHO CTANKHBACTCS C "conmpomugienuem” . PhIHOK JOCTUT
TOTrO YPOBHSI, HA KOTOPOM KPYyIHAs peiOa X0ueT mpojasarh (3To mo-
kazaHo Ha Pucynke 24). Korma mpeabiayniye BEPIIUHBI B BOCXOJIS-
[IeM TPEHIE CTAHOBATCS HOBHIMH OCHOBAaHHSMH, 3TO O3HAYAET, UTO
MPEABIIYIIEe CONPOTUBICHHUE TEIEPh CTAJO C TOICPKKOH.

TouHO TakuM ke 00pa30oM MOMAEPKKA CTAHOBUTCS COIMPOTHBIIC-
HHEM B HUCXOsiiiieM Tpere (puc. 25).

MHorue HempaBHJIBHO HCTOJKOBBIBAIOT 3Ty LEHOBYIO (ULYPY,
moJiarasi, YT0 B BOCXOJSIIIEM TPEHIIE TIOCIEIHEEe OCHOBAHHE o0ecIe-
9quBaeT OoJiee CHIBHYIO MOIePKKY. Ho, ecTecTBeHHO, OCTEeIHSS

IOPEKT JIOKHOI'O EJUHOAYHIUA

MpbI B OCHOBHOM IEPEOICHUBACM YHCJIO COMVIACHBIX C HAITUMHU
MO3UIMAME B YOCKICHUAMH. JTa HEOOBEKTUBHOCTH HA3BIBACTCS
"apdexToM sokHOrO eauHoOAyImmMs . [IpuMepsl TOBOPST, HYTO
HEKOTOPBIC aMEPHKAHIIBI, BBICTYIAIONINE 32 CMEPTHYIO Ka3Hb,
cKOpee, BRITISIAT €€ CTOPOHHUKAMHE, HEXKEIU ONMMOHEHTaMH,
1 9TO OOJBIIas YaCTh KYPIIIBIIHKOB-IIOIPOCTKOB MOJIATaeT, YTO
Y HUX B KOJUIEIDKE KYPSIIMX CTYACHTOB OOJIBIIE, Y€M TeX, KTO HE
KypHT.

BbIBOZ B TOM, YTO MBI 9yBCTBYEM Ce0sI B CBOHMX PEILCHHSX 0€3-
OIIacHee, YeM CIEOBANIO OBbl. DTO MOXKET MPUBECTU K TOMY, 4TO
MBI OKa)KeMCsl B ¢(hOPMUPOBABIIEMCSI TPEHIE, BMECTO TOTO YTO-
OBI JePIKATHCS OT HETO MOIAJIBIIIE.
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CONPOTHBICHHS

NOImeDRKE

CONpPOTHRNCHHE

NOAICPRKA

CONpPOTHBNSHHE

noANepKKa

Pucynok 24 ConpotrBieHye U IomuepKKa Ipu BocxomsmeM Tperne. Korma
PBIHOK B BOCXOJAILEM TPEHAE, IPEIECTBYIOIIUE BEPLIUHBI IEHOBOH KPHBOI
M03XKe YacTo BEAYT ceds TarKe, Kak U ocHoBaHM. OCHOBHAS IPHYIHA 00Ha-
PY’KUBAETCS B BO3ICHCTBUY MTO3ULMI CaMO3ALIUTBL U TEOPUU COKATICHHS.

MCHUXOJIOT'MYECKHUE ABJIEHHA, KOTOPBIE MOI'YT OB bACHUTD
JIECTHUYHBIE MOJIEJIN (LIEHOBI)IE KDI/IFYPI)I)

* [ozuyuu camosauunivl. Mbl aIaITHPYEM CBOM TTO3UITAH, YTOOBI OHU
TIOITBEPANIIH YK€ IPUHSTHIE HaMU perienwst. Eciy Mbl npuHsin
HEBEPHOE PEeIlieHHE, MBI MIIEM KOPPEKIIUH Ha PBIHKE, YTOOBI UC
MPaBHUTh €ro, HE TIOTEPIICB HUKAKHX YOBITKOB.

o Teopus coocanenusi. Mbl crapaeMcsi u30derarth JCHCTBHIA, TOATBEP
JKJTAFOIIMX COBEPIIICHHBIC HAMH OIMOKU. DTO MOYKHO CIeIaTh, €CITH
JTOKIATHCSI 00paTHOM KOPPEKIINH PHIHKA K TOYKE, HA KOTOPOH MBI
clieTay OMHOKY, YTOOBI MbI MOTJIA UCTIPDaBHTh ¢¢ 0e30071e3HEHHO.

NoNIepRKKa

CONPOTHBACHHE

NofiepKKa

COMPGTHBACHHE

TOANEDKER

CONPOTHRNICHHE

Pl/lcyHOK 25 COHpOTI/IBJIeHI/Ie 1 ONOAACPIKKAa B HUCXOIAIIEM TPECHAC. KOF,IIa
TPEHA BHU3 UACT, NPCAbIAYIINEC OCHOBAHUSA 9YaCTO CTAHOBATCS HOBBIMU BEP-
HIMHAMMU.
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6epuiLHA CaMasi BOKHAS, B TO BPeMsI KaK B HUCXOJIAIIEM TPEH e — TI0-
CIIeZIHEE OCHOBAHME.

[Tpu omuenke, HackoNbkO OynmeT A(h(eKTHBHA 30HA MOIEPKKH
WM COTPOTHBIICHUS, B TICPBYIO OYepPEIlh JOJDKHBI YUUTHIBATHCS JBa
(baxTopa. IlepBhIii (hakTOp: CKONBEKO BPEMEHH IICHA YCHJIMBAIACh B
30He. YeM JombIiie 1eHHast Oymara ToproBajiach 1o IJAaHHOH IIeHE, TEM
JIydIlIe TOPTOBIIBI 3AITOMHST 3TY 1IeHy. Bropoii (haktop — o0neM Top-
TOBJTH: BBICOKHI 00OPOT B 30HE CKOIUICHHS CJIEIaeT IICHY CUIIbHEE,
TaK KaK MHOTO HOBBIX MHBECTOPOB BOIIUTM B PHIHOK IO 3TOH IEHE.
MHorue rpaguki He OTpa)katoT 00beM (HampuMep, Ha BaJIOTHOM
PBIHKE HUKTO HE 3HACT TOYHBIN UTOTOBBIA 000POT), HO (PBIOUEPCHBIC
KOHTPAKTBI IMEIOT ITApaMeTphl 00BEMOB.

Jlyuiie TpeH B! Te, B KOTOPBIX HE HaOTH0JaII0Ch TIOMBITOK TTPOBE-
PATH TPEIBIAYIIIE 30HBI CKOTUICHHUS, @ OBLUTH TOJIFKO KOPOTKUE WH-
TEpBaJIbl BO3BPATHOTO JBKCHHS IIEH. ITOT OOBIUHBIA TPEH]| Ha3bl-
BaeTCs "TIGCTHUYHBIM TPEHIOM' U MOXKET BBIIVISICTh KaK, HalprMep,
rpaduk nomtap CILIA/Hemenkas mapka ¢ 21 uionst o 26 aBrycra
1986 roma (prc. 26).

B tpenze, momo6HOM 3TOMY, YapTHCTY HE CIISYeT BBIXOIUTh, TaK
KaK TIPESIBIAYIIUE BEPIINHBI M 30HBI CKOIICHUS HE IPEPBaHbI, Ha-
000poT — Oonee cepbe3Ho ucnbITaHbl. oy ckazan Obl: "Tpenn mon-
JKEH CUMTAThCS HEMTOBPSKICHHBIM JI0 TEX TI0p, ITOKa He OyeT oKa-
3aHO TIPOTUBOIONIOXKHOE" . DTO (DUHAHCOBBIN BapHaHT TIEPBOTO 3aKO-
Ha HeroTOHA, eClTi TaK MOJKHO CKAa3aTh.

B pomonHeHne K BEHIICYIIOMSHYTOMY aHAIHM3y LEIOCTHOCTH
TpeHJa CYIICCTBYET ellle Mapa TMOAICPKUBAIOIIUX HHCTPYMCHTOB.
OHHU MOTYT OKa3aThCsl OYCHB ITOJIC3HBIMH, Pa3 YK MbI H3y4aeM OCHO-
BOITOJIATAFOIIME TICUXOJIOTHYECKUE MeXaHM3MbL. [lepBbIii MHCTPY-
MEHT — TaK Ha3bIBacMas "' CKOJb3SIIast CPSIHSS

CKOJIb3AIIAA CPEOHAA

Cxonp3siiye cpeiHie — OIHH W3 HanOoJIee IHPOKO MPUMEHSEMBIX
(¥ HEeNPaBUIILHO TIPUMEHSIEMBIX) TIOUICP)KUBAIOIIMX HAIlle MHCHHUC
HWHCTPYMEHTOB NpU aHanu3e TpeHna. [lapaiite HauHeM C ompezerne-
Hust. Kaxipiit 3Ha€T, 4TO Takoe cpeiHee 3HaUeHUE: CyMMa 3HAYCHHH,



finbay.ru

192 Tcuxonozust punarcos

2.340 | ] 2,40
2.300 ],r} 12300
I 12260

2260 |

2220 [ Lr'-u-l“l[l.h,"mh 52‘220
5 I

2.100L 1 ' 2.100
' Hht

2.060 | AL J2.060

20008 {JUN JUL JAUG 12.020

2 9 16 23 330 T 14 21 B 4 11 18 25
Pucynoxk 26 domnap CLIA/Hemenkast mapka, mena "ciot". C sera 1986 rona
9TOT TpaduK TOKa3bIBACT KIACCHUSCKHUH 'JTECTHUYHBIN" HUCXOASIINI
TPEHI, IPU KOTOPOM BO30OHOBJISIETCS IABJICHHE CO CTOPOHBI MPOJaBIIOB Ka-
KBTI pa3, KOra [eHa MOAHIMAETCS K TPEAbIIyIIeMy OCHOBAHHIO. MBI 104-
TH 9TO BHAUM YIBIOAFOLIETOCs JHjIepa, CITyCKAIOIIErocsi BHU3 110 JIECTHUIIS
Ha ITyTH B OaHK.

paslereHHast Ha KOJIMYECTBO HMCIIONhb30BAHHKIX 3HaYeHui. Ho B city-
Yae CO CKOJNB3SIICH CpeIHEel BEIYUCICHUE KAXIIBINA Pa3 MOMyJdaeTcs
HOBOC B pe3yJbTaTe N100aBIEHHS HOBOro 3HadeHWs. CKoIb3sInas
cpemusisi 20-AHEBHBIX TOPrOBBIX IEH MOXET U3MEHSTHCS KaXKIbIi
JICHb, TaK KaK OHa BCEraa OCHOBaHA Ha IieHaX mocieanux 20 qHei.
[IpocTto u rmymo.

Hagaiite emie pa3 mocmotpuM Ha rpaduk Uunekca Jloy-Jlxonca
1986 rona c ero "UepHbiM noHeAETbHUKOM ' ¥ "UepHOW MsTHUIICH"
(puc. 27). JIBe monysipHbIC CKOJB3SIME CPSIHNUE HAPUCOBAHBI HA
rpaduke 11 80- u 200-HEBHBIX 1IEH COOTBETCTBEHHO. HecMoTps Ha
PBIHOYHYIO TYpOYJICHTHOCTh, STU CPEIHHE JBUTAFOTCS TI0 CIIOKOW-
HBIM U HETIPEPHIBHBIM TPACKTOPHSM, HE TOTa Iast TIO/I BIIUSIHUE KpaT-
KOCPOYHBIX KOJICOaHHH.

Korna waptucT paccmatpuBaeT rpaduk, OI00HBIH STOMY, OH HC-
TOJIKYET CPETHHEC 3HAYCHHS KaK XOPOIIIEe MTOATBEPIKICHIE OCHOBO-
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Pucynok 27 Ipomsmurennsrii Maneke doy-/Ixonca B 1986—1987. Dro Ta-
Koit e TpaduK, Kak u Ha Pucynke 6. OOparrTe BHUMaHHUE, [Ba CUIbHBIX I1a-
nenust B 1986 romy mouTH He MOBIHSUTH HA CKONB3SIINE CPEAHKE. DTO TOBO-
PHT O TOM, YTO, HECMOTPSI HAa BPEMEHHbBIC 3aMHHKH, OBIYUI PHIHOK MICHXOJI0-
ruyeckn ocrajicsi HenospexaeHHbM. (I'paduk ot Investment Research of
Cambridge).

nojaramuero Tpeaaa. Tak Kak OH HE MOXET BUJETh HUKAKUX MpH-
3HAKOB OCJTa0JeHHs B 3TOH kKene300eTOHHOH CUTyaluu, OH MpOAOI-
KaeT COXPaHATh CBOIO JTOJNTOCPOUYHYIO MO3ULHIO. Mmak, npu nogepx-
HOCIMHOM 6327180€ CKOIb3AUAs. CPEOHSAS, OMPAdicaem OCHOBONOAAAIOWUI
MpeHo 8 cnpoce u NPeONoNCeHUU, USHOPUPYS KPAMKOCPOUHYIO mypOy-
nenmuocms. Ho TonkoBaHHe cKomb3simel cpepHei Tpebyer HeOOIb-
o moaroToBku. OJHO U3 CaMBIX BaKHBIX MPABHI U CKONb3ALICH
CpelHed 3aKIIYaeTcs MPOCcTO B BEIOOpE OMpeNeneHHOTO 3HAYCHHUS
CpelHeH M MOKyNKe KaXABli pa3, KOrha LieHa TMpOphIBaeTcs CHHU3Y
BBEpX Uepe3 3Ty CPEAHION0, M MPoJaxe, KOrja LieHa NpopbIBaeTCs HU-
xe Hee. Camoe myulIee, 4TO MOXKHO CHENaTh C 3THM HPABHIOM, 3a-
OBITH €T0: OHO He CpabaThIBaeT.

Uro6bl M3BNEYL BHITOAY M3 CKOJB3SIIMX CPEAHHUX, HEOOXOAUMO HC-
T0Jb30BaTh KOMOMHALMIO ABYX, BO3MOXHO, H TPEX MPOCTHIX CPEJHUX
3Hauenui. [IpeacraBbre cebe OecTpeHAOBBIH PHIHOK, B KOTOPOM MBI
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HapUCOBATIM TPH PA3JIMYHbIC CKOJIB3AIINE CpeHHe. 3/1ech 1ieHa Oec-
MPEPBIBHO OYJIET MepecekaTh BBEPX M BHU3 CBOIO COOCTBEHHYIO CKOJTb-
3AIIYI0 CPEIHIO, U "KPaTKOCPOUHAS' CpPEHSIs, OCHOBaHHAs, K TPH-
Mepy, Ha TPEXIHEBHBIX LIEHAX, Oy/IeT MOCTOSIHHO IIepeceKaThesl ¢ Ooree
JONTOCPOYHOM cpenuei, Harpumep, 10- wm 20-mHeBHON cpeHer.

Bornee Toro, HeKOTOpbIE U3 CKOJMB3SIIMX CPEAHUX Pa3BOpayu-
BAaIOTCS BBEPX, TOrIa Kak apyrue BHU3. [ paduk Hedtu (puc. 28)
¢ 3, 10- u 20-1HEeBHBIMH CKONB3AIIMMH CPETHUMH — XOPOILHI MpH-
Mep BBIIIECKa3aHHOro. B mociennuii 1eHs Ha 3TOM rpaduke Iporc-
XOIUT KOE-4TO MHTEPECHOE: LIeHa TPOPBIBACTCS Yepe3 Bce CpelHue
3HauYeHHUs1, pacrnoarasich B rnocuenosarensHoctd 3-, 10- u 20-1HeB-
HOH cpemHel Mox peIHOYHOM LIEHOW, M BCe OOpalleHbl K BepXHeH
CTOpOHE, B OIHOM M TOM K€ HalpaBJeHUU. JTO TOT CIydai, Korja
MBI TOBOpHM (MBI Terieph ocTaisieM J{0y B IOKOE), 4TO 3/1eCh CHTHAI
K ITOKYIIKE, IOTOMY YTO:

.00 | Jis.60
16.60 | 116.20
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15.40 L - 15.w
15.00 sonoToR | 14 g
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Pucynok 28 dbrouepcHbie KOHTPAKTHI Ha ChIPYI0 HehTh. ['paduk nokassiBaeT
JTHEBHBIE TOPTOBbIC JTMATIA30HBI M IEHBI 3aKPHITUS KOHTPAKTOB HA HedTb,
Topryembix Ha Hpro-Mopkckoii ToBapHoil Gupsike. B KOHIIE MOKA3aHHOTO Tie-
puona (Hosiopb—aexabps 1986 rona) nena npopeaiach BBepX, U ObIunii phI-
HOK TTOATBEPANIICS Pa3BHTHEM B CKOJNB3SAIIUX CPETHUX, TIOCTPOCHHBIX KaK
3-, 10- u 20-nHeBHBIC OT 11eH 3aKphITUSL. ("3010TBIC KPECThI" OOBSICHSIIOTCS
B TEKCTE).
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Ecimu ppIHOK B CHUTEHOM BOCXOJSIIEM TPEHJIE, BCE CPETHUE 3HAUCHHS
pacronoxarcs IoJ PEIHOYHOH IIeHOH; OHM Bce OyayT OOpalieHsl K
BEpXHell CTOPOHE, M caMble JUIMHHBIE CPEJHIE PacIonoxarcs Oolee
OTZaJICHHO OT PHIHOYHOM IIeHEL. B HHCXomsIeM TpeHze Bce Mpouc-
XOZIUT HA000pOT.

Korz[a CpEaHUC NICPCCCKAIOT APYT Apyra, YTOOBI IOTOM pacmoino-
KUTHCA B HpaBPIJ'II:HOfI TMOCJICAOBATCIIbHOCTU JI1 TPCHAA, 3TO CaMO
mo cebe Takxke pacCMaTpruBaCTCs KaK CUTHAJI K MMOKYIIKC WJIU IIPO-
Jaxe, o0ecIieueHHBIH TEM, 4YTO 00a HaKIOHEHEBI B HarpaBJICHUH
TpCHAA. Ecmm Ka)KI[BIﬁ M3 HUX HAKJIOHEH B CBOEM COOCTBEHHOM Ha-
IMpaBJICHUH, TTPOPLIB CKOHB3$IH1€I>’I cpezLHeﬁ HC 6y,ZLGT HUMCTHh 3HA4YC-
HUd, OTBEprasd T¢M CaMbIM BCPOATHOCTb BO3HUKHOBCHUSA NBUKC-
HUA.

» Korga kpaTkocpoyHast MOJHUMAIOIIASCS CKOMB3AIIAs CpenHssl
MIPOPBIBAETCS] HABEPX YEPE3 NOJITOCPOUHYIO BOCXOAAIIYIO CPENT
HIOIO, MBI IMEEM 3071010t Kpecm, TO €CTh CUTHAIT K TIOKYTIKE.

* Korza kpaTtkocpoyHast HUCXOSIIAs CPeIHSs IPOPHIBACTCSA BHU3
4epe3 OMTOCPOUHYH0 HUCXOAIIYIO CPEHION0, MBI IMEEM MEPIMEbiLL
Kpecm (Ha3BaHUS "3010TOU KpecT" U "MepTBBIN KpecT” mpuayMa
HBI aHTIHICKUM dapTrCTOM bpaitanom Mapbepom), To ecTh cur
HaJl K IPOAIaKe.

* [IpopbIB cpenHel, Ipu KOTOPOM OJTHA CpeHsis 00pallieHa B BEpX
HIOIO CTOPOHY, @ OCTaJIbHBIC B HIKHIOIO CTOPOHY, OTBEpPraeT Moj
TBEPXKIICHHE OYEBUAHOCTH TPEHAA.

310 TpebyeT oObsicHenmid. [laBaiite BepHemcs K rpaduky Muaekca
Hoy-/Ixxonca Ha Pucynke 27. Tak kak najenue ueHsl B "UepHslii 1mo-
HeAenpHUK" 1 "YepHyro MSTHUIYY" POHU30IIIO0 OBICTPO, 6e3 Kakoro-
00 MpeAlIecTBYIOWEr0 OCIallIeHHs, OHO 3HAYUTENbHO HE
MOBJIMSIJIO Ha CKOMB3siIIMe cpenaue. Ecnu Obl majeHue meHsl npo-
W30ILIO MOCIE MPOAOIDKUTEIBFHOIO OCTIa0IeHUs TpeHAa, Toraa Obl
00e cpeHre TIOBEPHYIIM BHU3 10 TIPOPBIBA M MBI ObI UIMENN MEPINeEblil
kpect. Takoe mpe/ecTByromee ociadlicHue, HanpuMep, HaOro/Ia-
JI0Cck BO BpeMsi OupskeBoro kpaxa B 1929 rony, Ho He B 1987 roxy.
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Io3nuuy 3HaHMIi U 3HAYEHUE BPeMeHH

Paznuria 3akmodaercs Bo gpemenu. TpeOyercs BpeMsi, YTOObI pa3Bep-
HYTb IICUXOJIOTHIO TEepBOHAYAIBHOrO TpeHaa. Ecmm Her "30710TOrO0
KpecTa" WM "MepTBOro Kpecra", TO 3TO MPOCTO TOBOPHUT O TOM, YTO
MOCTIEI0BATENILHOCTE Pa3BEPHYIIACh CIMIIKOM HEOKHUIAHHO, & MBI
CTOJIKHYJIUCH C BPEMEHHOH PHOCTaHOBKOM TPEHA.

[prunHa 3akiIrovaeTcsi B HAIUMX MO3MIMsIX 3HaHMs. Korna mena
JBUDKETCS, 00BIYHO TpeOyeTcsi HeKOTOPOE BpeMsl, YTOOBI CKOJIB3AIIIAS
CpeaHsisl 3alenuiIach 3a Hee. JTa 3aJIep)KKa BO BpEMEHH COOTBETCTBY-
€T aJalTalOHHOMY IEPHUOY YIaCTHHUKOB PhIHKA — BPEMEHH, HE0O-
XOIMMOMY 1Al JIFoiel, YTOOBI IPUHATH HOBYIO 11eHy. Kak B micuxono-
TMYECKOM TUITHOTHYECKOM DKCIEPUMEHTE C OTKPBITKaMH, 3TO OTpa-
KaeT CpeIHMI NICUXOJIOTHYECKU TIEPHO/] pearnpoBaHusl.

OnuH ocoOblii Qaktop memoHcTpupyer 3t1o. Ecmu "3omortoit
KpecT" WiH "MepTBBIi KpecT' 00pasyeTcs ocie TOro, Kak cperHue
3Ha4YeHUs (PaKTUUECKH YaCTUYHO COBMAAAIN JOJTHI TEepHOJ] BpeMe-
HH, 3TO JIaeT, KaK [IPaBUIIO, CHJIbHBIA CUTHA:

Ecnu waOmromaercst "3070T0M KpecT”' WM "MEpTBBIH KpecT” mocie
TOrO0, KaK CpelHUE 3HaueHHs (PAaKTUUCCKH YACTUYHO COBMAIANINA HA
MIPOTSHKEHUH JUTUTEIHHOTO MEPUo/ia BPEMEHH, 3TO MPHUBOIUT K YCH-
JICHUIO CHTHAJIA.

[TpuvrHa B TOM, 4TO BCE MHBECTOPHI, IONTOCPOUHBIC U KPATKOCPOY-
HBIE, B JJAHHOM CJTy4ae HCIBITHIBAIOT OJIMHAKOBEIC YyBCTBRA. [IpaBuiio
OTHOCHUTCS U K HaOmoaenuto Jloy, 94To MpOphIB U3 Y3KOTO IIEHOBOIO
HHTEpBaJia MoJaeT BaXKHBIA TPEHIOBBIN curHai. [laBaiite paccMoT-
puM mpumep ¢ 3omotoM. ['paduk Ha PrucyHke 29 cHOBa moka3bIBaeT
TOCITIEIOBATEIILHOCTh ¢ TOPH30HTOM, KOTOPBI HEMHOTO MPOTSHKCH-
HEli, YeM B paHee NMPUBEICHHBIX MPHUMEPax, a TaKkKe CKOJB3SIIIMe
cpeanue. 20- u 50-mHeBHbIe. CpeaHre YacTHYHO COBMatamd ¢ (espa-
JIs1 IO MIFOJIS, KOT/Ia BO3HHK CHTHAN K MOKYITKE, JJ0Ka3aB IIOTOM CBOIO
addextuBHOCTh. Korma mosxe, B OKTAOpE, MPOU30IUIA BCTPEUHASL
peakims, OHa HE CIIPOBOIMPOBaia BOSHUKHOBEHHE "MEPTBOTO Kpe-
cTta" W, TaKUM 00pa3oM, JOKa3aia CBOIO KpaTKOCPOYHOCTH (IleHa
MOMHSLIACh cpasy e BBepx 1o 500 nommapos) (puc. 29).
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Pucynok 29 Ilena "ciot" Ha 301010, JIoHmOH. I'padmk mokassiBaeT pa3Bu-
Tre (B qosU1apax) meHsl Ha 30mmoTo, 1986. Korna Obrduii pelHOK HAYHHACTCS B
HIOJIe, 3TO MOATBEpIKAaeTCs "3010ThIM KpecToM". C pyTroif CTOPOHEL, maje-
HHE B OKTAOpe/HOsOpe He MOATBEPKITACTCS "MEPTBBIM KPECTOM' M TaKkKe
OKa3BIBAETCS BPEMCHHBIM.

PETIPE3ETATUBHOCTD 1 TPEH/IbI

"Penpe3eHTaTUBHOCTL" — 3TO MCHUXOJIOTUYECKUNA TEPMUH IS
pacIpoCTpaHEHHON OMMOKH, IPH PacueTe BEPOSATHOCTH MPABIH-
BOCTH WJIM MPOMCXOXKACHUS YEro-In00, OTTAKUBAsSCh OT TOTrO,
HACKOJIBKO 3TO "4YTO-TO" HAIIOMHUHAET HEYTO MOJO0OHOE WU TO,
yTo yxke npowusonuio. Lupoko pacnpocTpaHeHHBIH TpuMep —
CyIl IPUCSKHBIX, OLEHUBAIOIINN BEPOSITHOCTh TOTO, YTO MOJ3a-
LIUTHBIA COBEPLLIMII MPECTYIUIEHUE C TOUKU 3PEHHUSI TOTO, YTO OH
"BBITTILAUT, Kak OpecTymHuK'. OJHAKO penpe3eHTaTUBHOCTb
MOJKET BO3HUKATh U Ha ()MHAHCOBBIX PHIHKAX, TAK KaK MbI IymMa-
€M, 4TO TpeHJ OyJeT MPOoAO0IKATHCS MPOCTO MOTOMY, YTO OH JI0
CUX TIOp UMEJ MECTO.
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Oco0ast peakuusi, HaOMogaeMasi Ha MHOTHX TEpBOHAYaIbHBIX
TpeHIaX, 3aKJIF0YacTcsl B TOM, YTO KPaTKOCPOUHasi CpeHSsI BO Bpe-
MS TIepUOAa PHIHOYHOH KOPPEKLMH BTOPUYHOIO XapakTepa Bpe-
MEHHO OTKJIOHSIETCSI, KOHTAKTUPYs C JOJITOCPOYHON CpemHeH, a 3a-
TEM CHOBAa W[ B MPEKHEM HallpaBJIeHUH 0e3 KaKoro-mdo mpopbl-
Ba. Ecnit 00e cpenHue B TaKoH CHTyallMd HaKJIOHSAIOTCS B HAIlpaB-
JICHUM TPEeHJa, TO, Ha CaMOM JeJe, 5TO CO3/aeT HOBBIM "30710TOH
KpecT" Wir "MepTBBII KpecT' ¢ TBEPIBIM MOATBEPKICHUEM YCTOM-
YUBOCTH TPEHIA.

Paccrostnne 10 ckoJb3simmeii cpeHeii: Hajlexa v cTpax

INocnennee mMpaBUI0 OTHOCUTENBHO CKOJB3SILMX CPEJHUX KacaeTcs
MHTEpBaJIa MEXTy THEBHOW LIEHOW M €€ CKOJNB3SLIEH cpeqHeil. 1o
MPaBUJIIO TJIACHT:

KOF,Ha PBIHOK YCKOPACTCA, YAAJLIACH IPOYb OT CKOIII:3$HH€I>1 cpez[HefI,
9TO MOXET T'OBOPUTH O TOM, 4YTO 6yz[eT Ha6IIIOI[aTI:CSI BCTpE€YHasA pe€ak-
Oy, HallCJICHHasA Ha TO, 4TOOBI JHCBHas II€HA U CKOJIb3AIIas Cpea-
Hss CHOBa O6'I)€III/IHI/UII/ICI>.

IpencraBeTe ceOe PHIHOK CO 3HAYNTENBHBIMH MAJCHUSIMH Ha TIPOTS-
JKEHUH HECKOJBbKUX JHEH WM HENesb, YIUBISIONMI OOMBIIHHCTBO
WHBECTOPOB. B Takoli CUTyaluy MHOTHE HE BBIHIYT U3 PhIHKA, TOTO-
MY 9TO KaXIpIii JICHb OHH HAJICSUTHCh, YTO BUICTHA OCHOBAHKE CTIA/IA.
OTH UHBECTOPBI Y)KE PEIHIIN MTPOJABATh, HO HAJICKOTCS, YTO CACTAI0T
9TO Ha TOTbEME, YTOOBI CPE3aTh CBOH YOBITKH.

Ecnu sTa BOCXOSIIIAst peakiiist Ha caMoOM JIeIe IMEET MECTO, Clie-
JIOBATEIIBHO, OHA OBICTPO BCTPETUTCS C OpJICPAaMH Ha MPOJAKY OT
STUX B3BOJHOBAHHBIX MHBECTOPOB. Yem cubHee npedvidyujee naoerue
U npodoidcumenbHee nepuod epeMerl, Komopulil uMen Mecmo 00 HaudIa
BCMPEYHOIl peakyuu, mem CuibHee €20 8030elicmeue u mem cuibHee meH-
OeHyus K npooasice npu HeOOIbUWOM NOObeMe.

IToBenmeHyeckass MOJENb OTpaXkeHa Ha Tpaduke CKOMB3SIINX
cpemuux. UeM cuibHEe MpeAbIAyIee MajeHue IEHBI, TEM CKopee
CKOJIB3SIIAst CPEIHAS HAYHET MaJiaTh MO HAMPABJICHUIO K JHCBHOU
TIEHE M BCTPETUTCSI C HEM, eCITH OHa HEMHOTO ToqHuMeTCs. J{ake ee-
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T IHEBHAA LIeHA HE TOJHUMETCSI, POCTO YCTaHOBUBIIMCH HA HEKO-
TOpBIA MEPHO BPEMEHH, OHA, B KOHIIE KOHLIOB, OyZIeT TOCTUTHYTa
cBoel ckomb3sied cpeaneil. Koraa sta Touka OyaeT AOCTHIHYTA,
9TO MOXXHO OyJeT paccMaTpHUBaTh, UTO BCS HAJEK/A IMOTEpsHA,
Y TIPOJABIIbI BOMIYT CHOBA B UIPY. JTO, ECTECTBEHHO, TIPEATIONaraeT
BBIOOP OCHOBBI [JIs pacyeTa CPEeAHEro 3HaYeHUS U OOBIYHO SBIISETCS
WHIMKATOPOM PBIHOYHOTO HACTpoeHusl. M He urpaer ponu, OCHOBHI-
BaeTcs JIM cKoJb3smas cpentss Ha 20 ausax win S0-mHeBHOM mepu-
ore.

OTOT mpuMep B3AT W3 MAAAIOIIEro pelHka. B mogHmmaromemcst
PBIHKE OOBSCHEHHE OUEHb TIOXOKEe.

CamoynpouHsiionieecs Bo3ieiicTpue?

CeromHs MHOTHE TPOQECCUOHATBHBIC HHBECTOPHI UCIIOJIB3YIOT
CKOITB3SIIIIE CPEMTHUE B KAUYSCTBE WHBECTUIIMOHHOTO MHCTPYMEHTA,
YTOOBI MOYKHO OBLIO OXKHJIATh OIMPEIETICHHOE CaMOYITPOYHSIOIICECS
Bo3jelicTBIe. MHOMME ucnonb3ytoT 10- u 20-HeBHBIC cpeHuE, T10-
CTPOCHHBIC OT (PHEOUEPCHBIX MHJEKCOB. [103TOMY 3TH PBIHKH TaK
JIETKO HATIOMHUHAIOT Te, YTO TIoKa3aHsl Ha Pucynke 30.

Wnes caMoyTipouHsIFOIIErocs BO3ICHCTBIS HEMUHYEMO KacaeT-
cst m3yueHusi 20-THEBHBIX CPEIHUX, MMOCTPOCHHBIX YIS MEXyHa-
POIHBIX WMHACKCOB. [loHaYamy MmoYTH HEBO3MOXKHO IPEICTABHUTH
ce0e, KaKk MHOTOYMCIICHHBIC PhIHOYHBIC TECTUPOBAHKS U OTKIIOHE-
HUSl, TEMOHCTPUPYEMBIC 3TOM CpeAHEH, MOTYT UMETh MecTo 0e3
CBOETO poJia KOHCIIUPAIIMYA B MUPOBOM MAcCIITa0e, €CIi TaK MOX-
HO BBIPa3UThCS, OT YapTHCTOB Bcero Mupa. Ho mpobiema B ToMm,
YTO OJIMH U TOT e ()EHOMEH caM ce0sl TIOBTOPSIET, €CITU dTa CPe/l-
HsIsl pa3MelieHa Ha rpadukax OT MecCTa, TJie HadyaJcsl POCT IOITy-
JIIPHOCTU CKOJNB3SIMX cpeaHuX. PucyHok 31 moka3aH B KayecTBe
puMepa.

Wrak, camoynpouHsiroieecs: BO3ACHCTBHE, BEPOSTHO, OIS IIPaB-
IIbl, HO He Bcelt uctuHbl. Hanbonee 3HaunMoe 00bSICHEHHE JOJKHO
HaXOJUTHCS B TUIMUYHBIX HHBECTHIMIOHHBIX TOPH30HTAX HHBECTOPOB
1 QYHKIMSAX UX TO3ULUN 3HAHUH.
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Pucynox 30 ObrouepcHbie kouTpakThl Ha FTSE-100 (MHaeke aHMIMACKUX
akimii). 37ech MOKa3aHO, KaK MOAHUMAIOIIMNCS PHIHOK 4acTo "'Bemercs’”
OIpe/IeTIeHHBIMH CKOJIB3SIIIIAME CPeJHUMH. Ecnm meHa 3axpbIBacTCs MOX
9THMH CKOJIB3SIIMMH CPEAHUMH B OJIMH-CIMHCTBEHHBIH JIeHb (KakK, HalpH-
Mep, B MapTe 1986 rosa), nanpHeiiye najeHus 10 TPEHAA MOTYT BO30OHO-
BUThCS. HIpkHAS gacTh rpaduka moxassBaeT JHEBHOH 000pOT, 3HAUUTEIBHO
ymaBiminii Bo BpeMs crmaga ueH B ampeine (Obrumii 3uak). (Ipaduk or
Investment Research of Cambridge).
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OcHoBa J1J151 pacyera

Bce npaBuna, kacaronmecs NMPU3HAKOB, BBIABICHHBIX U3 CKOJb3s-
LIMX CPEIHMX, ECTECTBEHHO, IPEIIOararoT BEIOOp OCHOBBI IS pac-
yeTa cpenHero 3HaueHus. Kak npaBuino, oH cTons ke 3¢ dextuseH,
KaK ¥ MHIMKAaTOp HaCTpoeHHs pbiHKa. Hanbomee yacto ynorpeOise-
MBIMH MHTEPBATIAMH SIBIISIOTCS, CKOPEN BCETO, CIEIYIOLIHE!

OcHosnbie nepuoovt 01

pacyema
®bloyepcHbIE KOHTPAKTHI 3,10, 20, 50, 200
BamoTst 10, 20, 50, 200
DoH/I0BBIE PHIHKU 20, 50, 200
JleHexHbIN Kypc 20,50

Ota Tabauia MOXKET BBI3BaTh HEKOTOpOE Mojo3peHue. BosMoxkHO,
nosiBuTCs Tako Borpoc: "[louemy mmenHo yernsie yncna?' U kak
HECKOJIbKO KOMOWHAIMI MOTYT OBITH OMHAKOBO JCHCTBHUTEIBHbI-
Mu? OTBET OTHOCHTENBHO YETHBIX YMCEN JOJDKEH 3aKII0UYaThcs B
TOM, UTO JIQXK€ €CJIM 3TH YKCIIa He ObLIM COBEPLICHHBIMI HHCTPYMEH-
TaMH € CaMOro Hayana, TO JIIOH BBIOpasi UX U3-32 HEXBATKH TOUHON
onopsl. M ¢ 3T0oro MomMeHTa camopeanu3yroniics 3pQeKT 3acTaBuit
PBIHOYHOE TMOBEICHNE AJaTHPOBATECS K TOPIyeMBIM HHCTPYyMEH-
TaM. YTo KacaeTcsl pa3MuHbIX KOMOMHALIMK CPEIHNX, TO 3TO MOKHO
HCTOJIKOBATh KaK (ppaKTaibHOE MOBEICHHUE, BOSMOXKHO, CTUMYIIHPY-
€MO€ Pa3IMYHBIMK MHBECTULMOHHBIMU TOPU3OHTAMH CPEIN HHBE-
CTOpOB.

MB5I IOJIDKHBI YYHUTHIBATh, YTO UCIIOJIB30BAHUE CKOJIB3SILIINX CPEI-
HUX YapTHCTaMH Ha4yaloCch TOJIBKO MOCIe OKOHYaHus Bropoit Mupo-
BOH BOMHBI. be3 KOMIBIOTEpOB OCHOBaHME UX OBLIO OrPaHUYEHO 10
TOro, KaKk Tpeiepbl Hayaiu CBOM PacueThbl BOKPYT TAKUX MOIO3PH-
TeNbHBIX YeTHBIX uncel, kak 10, 20, 50 u 200 nueii.

Ho mocne mosBneHus: KOMIBIOTEPOB 3TH CpEIHHE, BEpOsTHEE
BCEro, y)Ke MOBEPIIIMCH BO3PACTAIOLIEMY CaMOPEaM3YIOLIEMycs -

(exry.
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Pucynok 31 IpowmeiuteHnsiii Muneke Joy-/xonca 1927—1932. Jlo kpaxa
1929 rona Obrunii peiHOK CoenuHeHHbIX [lITaToB "Bemncs' cBoelt coOcTBEH-
Holt cxomb3smeit 200-nHeBHON cpexHed. Korja mena mpopBanack Hibke
9TOW CpelmHeH, OHa OCTaBajlach TaM, MOKAa MEIBEKHUI PHIHOK, HAKOHEII, He
3aKOHYIJICS Yepe3 TPH roja. DTO HeJb3s OOBSCHUTH CCHUIKOW Ha CaMoOyI-
PpOUHSIIOIIEecs] BO3/ICHCTBIE, TaK KaK NCIIOB30BAHNUE CKOJIB3SIICH CpeIHe
B KaQ4eCTBE TEXHMIECKOTO MHANKATOpa ObLTO MOYTH HEM3BECTHO B COOTBETCT-
BYIOIIEM TIePHO/IC BPEMEHH.

TICUXOJIOI'MYECKUE SABJIEHU A, CO3JAIOIIME ITOJIOXUTEJIBHBIE
TTPOLECCHI ¢ OBPATHOM CBs3b10 MEX/1Y HEHOBBIMU TPEHIAMU
u IMo3unusamu mo OTHOLEHUIO K PEIHKY

* Dghpexm ybeoumenvrocmu. Hac Gonplie yoexxaaeT HaISKHBINA
HCTOYHUK, HEXETH HAICKHOE JJOKa3aTeNbCTBO. JItoam MoryT
paccMaTpuBaTh IIEHBI KaK OYEHb HAJICKHBIE HCTOYHUKU UH
(dopmaru 06 SKOHOMUYECKOH IEHHOCTU (PUHAHCOBBIX HHCT
pyMeHTOB. TakuM 00pa3oM, OHU MOTYT OBITh OOJIbLIE YOEKe
HBI [IEHOW KaK HCTOYHUKOM, HEXKEIIM apryMEHTaMH, TI0YeMy
LCHBI HETIPABIITBHEIC

* Dghpexm penpesenmamuernocmu. MBI CKIIOHHBI TIOJIAraTh, 9TO
TPEH/IBI, 32 KOTOPBIMH MBI Ha0II0]aeM, BEPOSTHEH Bcero, Oy
IyT mpoaokaThes. HabuoieHue 3a IEHOBBIM TPEHIIOM, a 32
TEM BBIBOJI, YTO OH IPOJIOIDKUTCA MPOCTO MOTOMY, UTO OyIIeT, —
SIPKHIA TIPUMEDP PETIPE3CHTATUBHOCTH.
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JIuauu TPEHJIA, KAHAJIBI M1 MY3BIKAJIBHBIE CTYJIbSA

Eme oauH MHCTpYMEHT aHAM3a — TaK Ha3bIBAGMBIC JIMHUM TPEH/IA
(puc. 32). OHM BBIUECPUMBAIOTCS KaK MPSIMBIC HETOPU3OHTAITBHBIC JTH-
HUM W MOTYT PacrlolarathCs MEXIY HECKOIHKHMMH OCHOBAaHHSMH B
TTOJTHUMAFOIIIEMCSI PHIHKE MJIM HECKOJIBKUMH BEPIITMHAMU B HUCXOJIS-
1eM phiHKe. Ecim pucyrorcs fBe napamielibHbIe TPEH/IOBBIC JTMHUY U
OJIHA M3 HHUX PACIIONAraercs MeXIy BEPIIMHAMH, a IPyras — MEKIY
OCHOBaHMSIMH, 3TO Ha3bIBaeTCs "KaHaoM'.

TpeH0BBIC TMHUN U KaHATI TIOJIOOHBI MY3BIKAJIBHBIM CTYJIHSIM.
He cymiectByeT 04eBHAHOTO JOTMYECKOTO OOBSICHEHUS, HO OYCHb
OBICTPO BBISICHAETCS, YTO KXKIBIA YCEPIHO BHIUCPUMBACT JIMHUU HA
cBomx rpadukax. Tak kak rpadvKy TOMYJISIPHBL, TO HAIIE YETBEPTOS
MIPABHJIO TOXKE MUMEET 3HAUCHHUE. JIMHUW TPSHA U KaHAJIbI CTAHOBSIT-
Csl CaMOYTPOYHSTIOIUMUCS. [IpaBriio yapTucTa Ui TPEHIOBBIX JIH-
HMH TJIaCHT.

BI)IXO,III/ITG n3 TpEeHAA, KOoraa €ro Tpe€HA0Bast JIMHUA IpEepBaHa.
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Pucynok 32 Llena "ciot" Ha 30moto, CIIA. "JlecTHUYHBIN" HUCXOISIIHIA
TpeHn 3070Ta BO Bpems reproza 1987 — 1989 ronos. Koraa majaromiast TpeH-
JIoBasi JIMHUSI MY3BIKQJIBHBIX CTYJBEB ObLIa, HAKOHEIl, IIpepBaHa B HOSIOpe
1989 roma, mocienoBano aKTUBHOE ABHKEHHE IIEHBL
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OTO MpaBUIIO HE SIBISAETCS YHUBEPCAIBHBIM, HO OHO IIMPOKO HC-
MOJIB3YETCS HA MHOTHX PBIHKAX, MOAKPEIUIEHHOE TeM (PaKTOM, UTO
MPAMYIO JIMHUIO TPYHO BUAOM3MEHATh. Ecimu y mronield pa3BUBaeTcs
MaHUsl pUCOBaTh TPEHIOBbIC IMHUK Y ce0st Ha rpadukax, To O0Ib-
LIMHCTBO U3 HUX PUCYIOT OIMHAKOBBIE JIMHUU.

C xaHajaM¥ TaK ke 3a0aBHO, KaK U C JIMHUSMH TPEHAA, HO B 000-
MX Cy4asx eCTECTBEHHOMN NPEANIOCHUIKON ABJIAETCS TO, UTO MpsiMast
JIMHUS TIOKOUTCS HA MaKCUMAJIBHOM KOJMYECTBE €€ COMPHKOCHOBE-
HUH C ppIHOYHOM LIEHOM, TOITOMY .

TpeHI[OBI:Ie JIMHUU WU KaHaJIbl — CaMbIC CAMOYIIPOUYHAIONIUECA CUT-
HaJIbIl U3 BCEX CYHICCTBYIOIIMX, U NX 3HAYMMOCTb YBCIIMIUBACTCA C PO-
CTOM YHCJIa KOHTAKTOB MCXKXIY I.[eHOﬁ W JIMHUSIMUA.

Bonee Toro:

UeM Kpyue TpeHI0BbIE IMHUU U YE€M KpYyde U yXKe KaHaJIbl, TEM CHJIb-
Hee MOATBEPKJIECHUE OCHOBHOHI YCTOHUMBOCTH TpeHzaa. UYem Kpyde
TPEHIOBast JINHUSI, TeM cllabee CHTHAJ OTACHOCTH B Clydae, eclli OHa
IIPEPBETCA.

CymiecTByeT TONBKO /ABa KOHTAaKTa, MO3TOMY €CTb COMHEHHS, 4TO
HAYHETCS MY3bIKa, M TOJBKO TPU HATMYMU TPEX KOHTAKTOB (OIMH
TUTIOC JIBA) HEY/IABIIMICS KaHAI MOXKET MITH HE B HOTY C PHIHKOM.
Ecnmu xoHTakTOB OOJbIIE, CHTHAl MMEET YBETHMYMBAIOLUHCS MM-
MyJIbC, [IOKA HE CTAHET HACTOJILKO OYEBHIHBIM, YTO CTAHET CaMopas-
PYLLIAIOIHAMCS.

I'paduxu Ha Prucynkax 33 1 34 mOKa3bIBAIOT MPUMEPHI TPEHIOBBIX
JIMHUIN MBeHapcKoro ppaHka B CpaBHEHUN ¢ HEMELIKOH MapKOH.

Bo Bcex nprmepax TpeHAOBbIe IMHUN HAPHCOBAHBI C UCIIOB30Ba-
HHEM CaMOH BBICOKOW BEPIIMHBI MJIM OCHOBAaHHS rpadika B Ka4ecTBe
TOuKH orcyeTa. OHAKO BO MHOTHX Cy4asix JTydIlle B3STh [IEPBYIO XKe
TIOCIIEIOBATENBHO BO3HUKIITYIO BEPIIMHY MM OCHOBAHHE B KaUECTBE
TOYKH OTcUera. B MpoTMBHOM cilydae, HapUMep, Ha JABOMHOI Bep-
LIWHE, TPEHIOBAsH JINHKUS MOYKET CTaTh MOYTH TOPH30HTAIIBHOM.

Kaxk ykazaHo BblILIe, TPEHAOBbIC TWHAN U KaHAJIbl HE UMEIOT 3Ha-
YEeHU JUT CaMOYTIPOYHSIOIIET0Cs BIIUSIHUS, BBITEKAIOILETO U3 TOTO,
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Pucynok 33 Hemenkast Mapka/mBeiinapckuid ¢pask. ['paduk mokassiBaer,
KaK gepe3 HeCKOJIBKO JIeT PHIHOK MOXKET OBITh "TIOMaH" MeXXIy ABYMS JeTKH-
MU JINHISIMH TpeHa. Korna BepXHss TpeHmoBast THHUS ObLIa IIpopBaHa Bec-
Hoit 1989 rona, niena npoxsuHynack 10 91.69 Beero 3a HECKOIBKO MECAIIEB.

"MATAYECKOE MBIILUIEHUAE" U TEXHAYECKUI AHAJIA3

VYyenbiit b. @. CkuHHEp MpPOBEN HECKOJIbKO SKCIIEPUMEHTOB
(1948, 1992), B KOTOPBIX OH MPOAEMOHCTPUPOBAI HEOOBIYHOE SIB-,;
JIEHUE, Ha3BaHHOE UM ''Marudeckum MblnuieHueM". OH KOpMu
ronmy0Oeil KaXkzple MSTHAUATh CEeKyH/I HE3aBUCHUMO OT TOro, 4To Jie-
JIAJIM B 3TOT MOMEHT MTHUIbI. TOT MPOILECC U3MEHIII UX TOBEIe-
Hue. Kaxias ntuia teneps MOBTOpsiIa 0COObIC JIBUYKECHUS, HATIPH-
Mep, MOBOpaYMBaIach BOKPYT cedsl, TOBOpaurBaja o 0COOEHHOMY
TOJIOBY U TaK Jiajiee. ITO TOBOPHJIO O TOM, YTO MTHIIBI CYATAIN, YTO
TaKoe MOBEAECHUE MOOYKAAET UX KOPMUJIbLIA JATh UM €1Ty.

Bo3moxHO, HEKOTOpBIE (OPMBI TEXHUYECKOTO aHaIN3a, HE
HMMEIOIIUE JIOTHIECKOTO OOBSICHEHUS, IPOCTO SBJISIOTCS TAKMMH
pUTyajlaMH, KOTOPBIE TMOBTOPSIFOTCS WHBECTOPAMU, OJIHAXKIIbI
yIA4YHO CIIENABIIMMU JIEHbIH, CIEIYs TAKOMY "aHaIn3y" .
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Pucynox 34 Hemenkast Mapka/mBeiiapcknii ¢ppank. ['paduk mokassiBaer,
YTO TPOU3OILIO MOCIe MPOPhIBA HEMEIKON MapKH/IIBEUIIAPCKOro (ppaHka
BecHo# 1989 rona. Mcnonp3oBaHue TPEHIOBOM JIMHUH U CKOJB3SIINX CPEI-
HUX TTO3BOJISIET JIETKO PACCYUTATH MPOTSDKEHHOCTh BO BPEMEHH 9TOTO PHIHKA.

YTO BCE PUCYIOT OAWHAKOBBHIC TUHUM Ha OJHOPOJHBIX rpaduKax.
Ho ecrmi HaunHaTh prcoBaTh MX Ha BHOBB CO3/IaBAEMOM HHJIKATOPE,
HanpuMep, Ha MHAUKATOpEe CKOPOCTH M3MeHeHUs (KOTOphIi Oyner
PAcCMOTpEH Jiasiee B KHUTE), eCTECTBEHHO, 3T0 OyeT Mof00HO TaHITy
HE T0JI Ty MY3BIKY, 4TO HaJI0.

INOATBEPXXKIEHISI OBBEMOB

YerBepras kateropus MHIMKaTopa TpeHaa — o0beM. CaMoe u3BecT-
HOE MpaBuiio o0bema 3akmouaercs B npunuuie [oy: "O0bem non-
KeH MOATBEPKAaTh TpeH . Ecii phIHOK HaeT HaBepx, 00beM Oyaer
BBIIIE HA TTOJbEMAX, YeM Ha CIafax. ITO MOXXHO YBHIETh MPSAMO U3
KOJIOHOK 00beMa Ha rpaduke. OCHOBaHME IS HTOTO NpaBHiIa OYEHb
npoctoe. Korna o0beM OOJBINON Mpy MOBBIIICHUSIX IIEH, 3TO TOBO-
PHT O TOM, YTO WHBECTOPHI CKJIOHHBI 3a0UpaTh MPHUOBLIL CIMIIKOM
oObicTpo (mo3urmy camo3aruTel). Ho 3aTeM OHM HAYMHAKOT COXKAJIETh
0 CBOMX JIGHCTBHUSX U XOTAT CHOBa KynuTh. BombIioi 0b6opot Ha mo-
BBILICHUSIX, TAKMM 00pa3oM, rapaHTHPyeT MPOIOIDKUTENBHBIN CIIpoc
HIDKE TEKYILENH pIHOYHOM LICHBI.
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WHoraa stot npuHImn oObSCHSETCS TaK Ha3bIBAGMBIM "' OallaHCOo-
BbIM 00beMOoM". C TIOMOIIBEO ATOTO METO0JIa, BHEAPEHHOTOo J[X03e-
¢om I'paHBHILIEM, U C TIOMOIIIBIO TpadUKa [IeH HAPUCOBAHO MOBEIC-
HUE HAKOIUIEHHOro o0bema, Ije 0ObeM IOJIOKUTENBHEIM B THH C
MOHUMAFOTIIUMHUCS [[EHAMH W OTPHUIATEIIBHBIN B JHH CO CHIXKAIO-
MIAMUCS [IEHAMU. DTO JeNaeT BUIUMOM MEPCIICKTHBY, Ha MPOTSDKe-
HHUU KOTOPOH 00beM MOATBEPIKIACT TPEH. B KpaTKoCpOYHOM IMepH-
o7ic 00BEeM TaKKe BaKHBIA UHCTPYMEHT. CYINECTBYET TP MpaBHIIa,
KOTOPBIC CIICTyeT 3HATh.

TepBoe MpaBKJIO IIACKT: €CITH PHIHOK OTKPBIBACTCS C M3MCHEHH-
SIMA OTHOCHTEITBHO 3aKPBITHS TIPEIBITYILETO THS C OOIbUUUM 0ObEMOM,
Yarie BCEro Ha MPOTSDKCHUH JHs Oy7IeT HAOMI0IaThCsl KOPPEKIIUS 1O
HAIPABJICHHUIO K IIEHE MPEIbIIYIIEro 3aKphITHs. [[pHUnHA B TOM, YTO
OOMBIIION 00BEM YTPOM HAIle BCETO UMEET MECTO OJiaroapsi JIFOJIsIM,
TOPIYIOIIAM Ha OCHOBE HOYHBIX HOBOCTEH, TaKUM 00pa3oM, 310 Oy-
JICT TIOJTHOCTBIO JIMCKOHTHPOBATHCS B LICHE.

Bropoe mpasuio, Kacaromieecs: KpaTKOCPOUHBIX TOPrOBBIX JHara-
30HOB, YIIMBHT MHOTHX. B TOProBhIX auana3oHax 000pPOT OOBIYHO
PAacronaraeTcst TOYTH UCKITIOUUTEBHO B 30HAX TIOICPKKH U COTIPO-
TuBJNieHns. Koria 1eHa JBMKETCS MKy HUMH, TOPTOBIIS CTHXACT.
3T0 MPaBUIIO TTIACKT: TIPOPBIB OYIET UMETh MECTO B TOM CTOPOHE, Ha
KOTOPO# 00BEM CKIIOHEH K CHIDKEHHUIO. B NefCTBUTENEHOCTH 3TO MMO-
Pa3UTENBHOE TIPABUIIO TIPOCTO MOBTOPEHKE MPEABITYIIETrO HaOroIe-
HUSI — YEeM BBIIIEC 00bEM, TEM CHJIbHEE CTAHOBHTCS 30HA TIOICPKKN
WJTH COTPOTHBIICHUS.

Tpetbe mpaBuIIo, Kacaroieecs 00beMa, caMoe CIIOKHOE /IS TIPH-
MeHeHHs Ha npakTuke. OOBIYHO CHITBHBIA POCT 00beMa 0XKHAACTCS
MOCJIe TPOPhIBA M3 30HBI CKOIUICHHUS. DTO CaMOYIPOUHSIOIHICS
CHTHAI, HO TOJIbKO eC/il OH 803HUKHem Nnocie npopwiéa. Ecim oobeM B
TeueHue JHS OONbIoi (B TO BpeMs, IMOKA MPOBEPSETCS 30HA TO/-
JICPIKKH WA COMPOTUBIICHHUSI B TEUCHHE JIHS), 3TO TOBOPUT O TOM, YTO
BO3HHKHOBEHHUE TIPOPHIBA CTAHOBHUTCS MEHEE BEpOATHBIM. [0 To# ke
MPHYKHE TIPOPBIBBI HA BSUTBIX PHIHKAX, HAPUMED Mepel MpasIHuKa-
MH, 3a4acTy0 OBIBAIOT CAMBIMH JIYUIIIUMH CHTHaamMu. Camble JTyd-
IIME B TOy TOPTOBBIC THU YapTrcTa Mexay PoxiaectBom u HoBbiM
TOJIOM.
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CEMb TEOPHI1, OB bACHAIOIIX HEOBBIYHBIE ®UI'YPhI
OBBEMOB TOPI'OBJIN

"[TpuHKUMaiiTe yOBITKU U TIO3BOJIIATE MPUOBLIH PACTH . DTO MPABUIIO
MMEET CMBICI Ha PBIHKE, HA KOTOPOM MPe00IalaoT MOJ0KUTEIbHbIC
KOHTYpbl OOpaTHOW CBSI3M M TpeHAbl. Eciau NpeanoyoXuTb, UTO
3TOMY MPaBUITY MOCIEAYIOT BCE, TOTAA Ha OBIYBHX PHIHKAX ObLT OBI
MaJICHBKHI 00BEM, a Ha MEIBEKBUX PhIHKAX Oonbmiol. OmHAKO B
JCWCTBUTENIFHOCTH Ha OBIYBUX PHIHKAX OOBEM TOPrOBIM HAMHOTO
OOJIBILINIA, YeM Ha MEIIBEIKBEM PhIHKE. [103TOMY JIIO/IM CKIIOHHEI ype-
3aTh IPHOBLTH U MO3BOJIATH YOBITKaM pacTi. CyIIecTBYeT CEMb Teope-
TUYECKUX MOJIXOJ0B, OOBSCHSIOIIMX TO: TEOPHUs MEPCHEKTUBBI, (-
(EKT OMpeeNCHHOCTH, TIO3UIIH CaMO3AIIUThI, TEOPHS COXKAICHUS,
OTJENIbl MO3ra, KOTHUTUBHBIA JUCCOHAHC M Ype3MepHasl caMmoyBe-
PEHHOCTb.

Teopus nepcnexkmusbl, paspaGoranHas KanemanoM n TBepcku®
(1979), oauH U3 caMbIX Y4acTO MPUBOIUMBIX B KA4e€CTBE MPUMEPA U
Jy4IIUX JOKYMEHTAJIbHO MOATBEPXKICHHBIX SBJIEHUN B 3KOHOMH-
YEeCKOH TICHXOJOruU. Teopusi YTBEPKIAET, YTO MBI UMeeM Oecrpu-
YHHHYI0 CKJIOHHOCTH OBITh MEHEE I'OTOBBIM PHUCKOBAThH IMPHOBLIBIO,
yeM YOBITKaMH. Y4eHble MPOBEIN CEPUI0 IKCIIEPUMEHTOB, MOKa-
3aBUIMX, YTO JIIOJAW HE MPUHUMAIOT Pa3yMHBIX WHBECTULIMOHHBIX
pelleHui, Jaxke eclii OHU HaXOoJATCs IMepel MPOCThiM HabopoMm
anpTepHaTuB. OnHOU TpyIIe Jroneii OblIa MPEACTaBICHA CIEIYIO-
1iast mpooJiema:

B momnonnenue K ToMy, uTo BB yxke uMeere, Bam gand $1000. Teneps
TIOMIPOCHM Bac BEIOPATh OTHO W3 JIBYX:

* BepHbIit 3apaboTok B $500;
* 50% mraHcoB 3a To, 4T0 BbI 3apabotaere $1000, u 50% mancos 3a To,

9TO BBl HE 3apaboTaeTe HUYero.

Cityamnocs Tak, 9to 84% OTBEHarONIIX BEIOPAN BEPHBIN 3apabo-
1
TOK, TorAa Kak 16% mpemmowm ceIrpath Ha OOJBIIYIO CTABKY.

Kahnemen, Tvarsky.
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Jlanee ydeHble IPUTIACUIN APYTYIO TPYIIY U 33JaJIU CIEAYHOUI
BOIPOC!

B nomonuenune k ToMy, UTo BB ke umMeere, BaM gam $2000. Terepsb
HOTIPOCHM Bac BEIOpAaTh OHO U3 JBYX:

* BepHbIii yosITOK B $500;
* 50% mrarcoB 3a 1o, uto BbI notepsiere $1000, u 50% mancos 3a To,
YTO BBI HE TIOTEPSIETE HIYETO.

3ajaya, aOCONIOTHO CXOAHAS C MPEIbIIyIIeH, a BOT pe3ysbTaTbl —
HeT: 31% ompoIIeHHBIX MPENNOwWIN BepHbI YOBITOK, 69% pemmiu
MOCTaBUTh HA MEHBIIMH yObITOK. Eciu 3T0 mepeBecTH Ha sI3bIK (HOH-
JIOBOM TOPTOBIIH, CTAHET IOHATHO: MBI MCHBIIIE TOTOBBI PUCKOBAThH
MOTepei MPUOBLIH, YeM PHCKOBATH TEM, YTO ITO3BOJIMM YOBITKAM pac-
TH eme Oonple. J[pyruMu coBaMu: MBI OOJIbIIE PacHONOXKEHBI 3a-
KpBIBaTh MPHOBUIEHBIC TTO3UIMU, HEXEIN yOBITOUHBIE. Takum obpa-
30M, Ha TIOTHUMAIOIINXCS PHIHKAX 00HEM TOPrOBIIH OOIBIIIE.

Jlpyroe BeposiTHOe obbsicHenne aan Anauc® (1953), paspaGoras-
NI TEOPHIO TaK Ha3bIBAEMOTO d¢hhexma onpedenennocmu. IT1a T€O-
pust obpamiaer ocodoe BHUMaHNE Ha TO, KaK MBI CIIpaBiIsieMcs ¢ T0-
TEHIUAIBHON TMPUOBLIBI0. AJTauc OOHAPYXKUII, YTO MBI MPEAIIOYNTA-
€M OIPEACNICHHYIO MPHOBLIL HEOONBIIOTO pa3Mepa HeolpeaeIeHHOH
Y BEpOSITHOCTHOW MPHOBLIM HAMHOTO OOJIBILIEr0 pa3Mepa, Iaxe eClu
TIOCIeTHUH CTATHCTUYECKUH MOKa3aTelb TOBOPUT, YTO BEPOSTHOCTD
ycrexa BhICOKa. MTak, mpeacTaBbTe, 4TO Y BAC €CTh aKIHs, KOTOpast
nogHsack. Terneps BB MOXKeTe BHIOpaTh MEXIY ONpEeAeTIeHHOMN TpH-
ObLIBIO (MIO3BOHUTDH MPSIMO CeiiYac cBoeMy OpOKepy, MPOJAAThH AKIHIO
Y B3SITh CBOIO MPHOBLIL!) WM OYEHb BHICOKOH BEPOSTHOCTBIO, UTO aK-
st OyZIeT MPOOIDKaTh pacTu. Tak uTo xe BBl mpeanourere? boib-
IINHCTBO, ITOX0’KE, TO3BOHUT CBOEMY OpOKepy.

THoszuyuu camoszauumpl TaKOKE MOTYT OOBSICHITD HaOMIOIaeMbIi e-
HOMeH. [IpaBaa, HEMHOTO CMyIA€T caMO BBIpaKeHUE "OpaTh yOBIT-
ku", a He "OpaTh npuobUIL". [ToaTOMY MBI M30eraeM "OpaTh yOBITKH .

KoneuHo, cymmecTByeT COOTBETCTBYIOIIASI TEOPHS [UTsl OOBSCHEHUS,
Kak MBI BesieM ce0s, Korzia cTakuBaeMcs ¢ morepsamu. OHa Ha3bIBaeT-

2 Alais,
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csi (He OYCHB-TO M YIAMBHTEIBHO!) meopuel codxcanenus n
dbopmynupyeTcss MPUMEPHO TaK: 4TOOBI MUHUMHU3HPOBATH
YYBCTBO CO’KaJICHHs, KOT/Ia MbI NMPHUHSINA HENPaBHIBHOE
penieHne, Mbl u3beraem JCWCTBH, NENaOIIUX CIUIIKOM
OYEBUJIHBIM JIJISl HAC M IPYTUX, HACKOJIBKO HEMPABUIbLHBIM
obuto 370 pemenue. [Ipogaka akuu u, TakuM o0Opas3oM,
OpUHATHE  YOBITKOB  CTAHOBUTCS  OOJE3HEHHEEe U
HenpusiTHee (KOorga TPUACTCS OTYUTHIBATBCSA —IEpe]
OyXraJitepoM, HaJOrOBBIM HMHCHEKTOPOM, a TaKXe CBOEH
ceMbeil) U BBI3BIBACT OOJiee CHIIBHOE YYBCTBO COXKaJlCHHS,
YyeM BejieHue 3anuceil 00 yObITKax, B Ha/IeXkK/Ae Ha JIydllIee.
Mewnp CraTMaH ONMUCHIBAI ATO CIEIYIOIIUM 00pa3oM:

B wnTore moau TOpryioT Mo o6euM MpHYMHAM: B 10 KOTHUTHBHOMH, U IO
MOnMOHANBHON. OHH TOPTYIOT MOTOMY, YTO AYMAIOT, YTO y HHUX €CTh
nH(popMarys, Koraa y HIX HeT HHYEro, KpoMe IIyMUXH, OHH TOPTYIOT
MIOTOMY, YTO TOPTOBIISI MOXKET BBI3BAaTh UYBCTBO TOPAOCTH. Toprosist
BBI3BIBAET TOPJOCTh, KOTJA PEIICHUS OKa3bIBAIOTCSI XOPOIIMMH, HO OHA
e NPUHOCUT W COXAJCHUs, KOT/[a PEIICHHUs HE OKa3hIBAIOTCS XOPO-
muMH. IHBECTOPHI MBITAIOTCS H30eraTh 00NN coxajeHus, u3beras pe-

YPE3MEPHAS CAMOYBEPEHHOCTD

[IpekpacHo Beputh B ce0f, W 3TO BIOIHE HOpMambHO. CymecTByeT
CePhE3HOE HCCIEOBAHNE, TMOKA3BIBAIONICE, YTO OOJBIIMHCTBO JIONCH
OI[CHUBAKT Ce0S BBIIE CPEIHETO 3HAUCHUS MOYTH IO BCEM TOJOKHU-
TEJBHBIM JTMYHBIM Ka4eCTBAM: CIOCOOHOCTH YIpPaBiATh aBTOMOOWIEM,
YMEHHE PYKOBOJMTH, ATIETUUSCKUE CIOCOOHOCTH, YMCHHE JamuTh C
JIPYTHMH, YyBCTBO FOMOpA, aAMAHUCTPATABHOE MPUHATHE PUCKA U OKU-
JIAeMO€ JOJITOJIETHE.

KoHeuHo, B cpeiHeM MBI He MOXKeM OBITh JIy4Ille, YeM B CpEJIHEM BCE
nronu. [loaToMy BHONHE MOHATHO, YTO MBI — B CPEIHEM — YPE3MEPHO
CaMOYBEpeHHBL. W3NHUIIHSAS CAMOYBEPEHHOCTh MOXET MPOMCXOJAUTH OT
Pa3IMYHBIX KOTHATHBHBIX M Pa3pEmAONINX MPOIEccoB, a MOXKET OBITh
COeMHEHA | C MO3UIMUAMH CaMO3AIIUTHL.

Ha (uHAHCOBBIX pHIHKAaX MOHATHE M3IHUIIHEH CaMOYBEPEHHOCTH
MOXET NMOMOYb O0BACHUTH HadH4yue OONMBIIOr0 00beMa HAaOIIOLAEMBIX
CJIeTOK HA MPOTSIKEHAM PocTa phiHKa. KOHEWHO, KOTaa PHIHKH UIYT
BHH3, CAMOYBEPEHHOCTD TOMATHIBACTCS, B 00bEMBI yMeHbINA0TCA. Eme
OJIUH BO3MOXHBIH 3((EKT, KOHEUHO, CO3JaHUE CBEPXMPOTIKEHHBIX
OBIYBHX PHIHKOB.
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ajlu3aluu y6]>ITKOB, HUCIIOJIB3Ys HHBECTUIMOHHBIX KOHCYJIbTAHTOB B
PO KO3JI0B OTITYIICHUS U n30erast KOMIIAHHUH C IUTOXOM per[yTauI/Ief/'I.

Meppun u Crarman B 1985 roay npennoxunm o0bsICHEHHE, TOYEMY
JIFOJIM HEPACTIOJIOKEHBI OpaTh CBOM YOBITKH.

OT0 — msATas TEOpHs O TaK Ha3bIBAEMBIX omoenax mo3ea. OCHOB-
HOH ee MOCTyNaT ITIacUT: MBI CKJIOHHBI Pa3leisiTh epEMEHHBIE Ha
PasHbIE OTIENBI M 00PAIIATHCS C KaXKIIBIM M3 STUX OTIEOB HE3aBUCH-
MO, BMECTO TOTO YTOObI ONTUMHU3HPOBATh Lenoe. CoxpaHeHue npo-
WTPBIIIHBIX TO3ULNH, 1aXKe eClIM OHU OTrpaXkIaloT HaC OT HHBECTHPO-
BaHMS TeX JKE€ CaMbIX JICHET BO YTO-HUOYIb IPYToe, MOKET OBITh CHM-
IITOMOM 3TOr0 (peHoMeHa. MBI TIbITaeMcsl ONITUMU3UPOBATE KaXKI0e
OT/ICNIbHOE MHBECTUPOBaHKE (0OOBIMHO BECbMa TITyNBIM 00pa3oM), Jia-
K€ eCITM TIOHMMAEeM, YTO 3TO MOJKET 03HA4aTh IOTEPIO BOOOIIIE JTI000i
BO3MOKHOCTH.

Koenumusnoiil oucconanc MOXET TIPEIOCTABUTH 3aKITFOUHTEIEHOS
oObscHenue. [Iponaxa yOBITOUHOH MO3MIINKA CTAaHOBUTCS ACHCTBU-
€M, TOATBEP)KAAIOIIMM AUCCOHAHC MEXIY HAIIMMU HaASKIaMU U
MO3ULIMSIMU U PEaTMH PhIHKA.

OTH ceMb TEOpH COSANHSIOTCS MPU OMUCAHUH B3aUMOICHCTBUS

MEXTY:

* SKOHOMHYECKOW 00CTaHOBKOH (LIGHBI aKIIHHA);

* JTMYHBIMH (paKTOpaMH (TOT (aKT, 4TO MBI 3apabaThIBACM MU
TepsieM JICHbIH);

* HaIMM CyOBbEKTHBHBIM OlarococtosiHreM (00Jb MM paiocTh
OTTOT0, YTO MBI 3apabOTa! MM TIOTEPSUTH ICHBIH);

* HalIMM MoBezieHueM (Mbl OepeM MPUOBLIH OBICTPO, @ YOBITKaM
TIO3BOJISIEM PACTH);

* CHTYyalMeii, KOTOPYIO CO3/IaeT Halie roBe/ieHue (0oMbIoi 00b
€M CJIEJIOK Ha OBIYBHMX PHIHKAX, MAJICHBKUI 00bEM B MEIBEKBHX
PBIHKAX).

3T0 MOXKET POMIJLTIOCTPUPOBATH € TIOMOIIBI0 Mozienu (oH Paiimke-
Ha JUIs SKOHOMHYecKo# nicuxonorud (puc. 35).
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Obuiie CounansHas
IKOHOMHYECKNE HeyAOBAETBO-
YCAOBHS PEHHOCTh

Pucynoxk 35 ®axrops! B Moaenu GoH PaiimkeHa upe3MepHOi caMOyBepeH-
HOCTH, O0OBSICHSIFOIINE ACHMMETPUYHOCTD JIBIKEHHI 00HEMOB TOPTOB.
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[ICUXOJIOT'MYECKUE ABJIEHNA, CIIOCOBHBIE ObbACHUTD
ACUMMETPUYHOCTH IBUXEHUS OFLEMOB HA bbrubux
1 MEJIBEXbUX PHIHKAX

» Teopusi nepcnexmugul. Mbl IMeeM OSCIIPUUMHHYIO TEHICHIMIO MEHee
PHUCKOBATh MPHUOBLIBIO, YeM YOBITKAMH. DTO 03HAYAET, YTO MBI OBICTPO
MpoJIaeM, eCITi 3apadaThiBaeM NPHOBLIb, HO HE MPOJAEM, €CITU TEPITUM
YOBITKH.

*Dhgpexm onpedenennocmu. Mbl IPEANOINTAEM HAISKHBIN 3apabOTOK
HAMHOTO OOJIbIIEMY 3apa0oTKy, KOTOPBIN MOYTH TapaHTUPOBaH, HO HE
TOYHO. DTO 3aCTaBJISIET HAC 3aKPBIBATh yAaYHbIE MMO3ULIUH, €CIU 1aXKe
MBI [T0JIaraeM, 4TO JAJbIIE MOXKET OBITh €Ille JTyYIle.

o [lo3uyuu camosaugumsl. Mbl afaniTUpyeM CBOM MO3UIIMHN, YTOOBI OHH,
KaK HaM Ka)XeTCsl, MOATBEPKIAIN paHee NPUHSThIC HAMU PEIICHUS.
Ecnu peIHOK HIET BBEpX IOCIE TOTO, KaK MBI KYITUIIH, TOT/Ia MBI TIPO
JlaeM, peanusys cBoro mpuObLUTe. Ho, eciii pelHOK WAET BHU3, MBI pe
[IaeM CTaTh JOATOCPOUYHBIMI HHBECTOPAMH U, TAKUM 00pa3oM, Jep
KATBCS PSJIOM C HUAM.

* Teopus coorcanenus. MBI crapaemcs 130eraTh JEHCTBHIH, OATBEPKIAI0
LIMX COBepLIeHHbIe HamMu omnOku. [Iponaxa, mpu KOTOpOit MbI TEp
UM YOBITKH, TaKOE€ MTOATBEPKICHHUE OIIHOKH.

* Omoenvt Mo3ea. Ml paznernsieM (PeHOMEH Ha Pa3IMIHbIE OT/CIBI U Bl
TaeMcsl ONTUMHM3UPOBATh KaXK/IbIH OTEIN 110 OTAEIBHOCTH, BMECTO TOTO
9TOOBI ONTHMHU3UPOBATH 1eNioe. Takoe MmoBeIeHne MOXKET 03HAYATh,
YTO MBI 3aKpbIBAEM YJIauHbIE IIO3ULIUHU MPOCTO IOTOMY, YTO OHH IPU
OBLTBHEIE.

* Koenumugnwiii oucconarc. KOrHUTUBHBIN IMCCOHAHC BO3HUKAET, KOT/IA
MBI IM€eM JI0Ka3aTeIbCTBO, YTO HAIIM MPEAIIOI0KEHUS HEBEPHBIE.
MpI mbITaeMcst n30erath Takoi HHGOPMAIINH WA UCKaXAaTh €€, HITH
mbITaeMcst M30eraTh ISHCTBHH, BEISBISFONINX ATOT AuccoHaHc. [Iponra
*ka, TIPU KOTOPOI MBI TEPITUM YOBITKH, SIBISIETCS TAKHUM JAEHCTBHEM,
MOATBEPIKAAIOIINM COBEPIICHHE OIIHOKH |, CIIeZI0BAaTENHHO, 00pa3y
IOIIMM KOTHUTHBHBIH IMCCOHAHC.

*Ypezmepnas camoysepennocmy. Mbl IEpeOIlIeHUBAEM CBOIO CITOCO0
HOCTh IIPHHUMATh BepHbIe pereHns. Korma pelHKY UayT HaBepX, MBI
3apabaTbIBaeM JEHBIH M TI0JIAraeM, 4TO 3TO H3-3a TOTO, YTO MBI YMHBI
Y [IPOHULIATENTHHBI, TO3TOMY-TO U HAYHHAEM TOPTOBaTh OOJIBIIE HMEH
HO I10 3TOH IIpUYHHE.
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3arauB abIXaHue U NEPexyMbIBast

CaMpbIii BaKHBIH M €IMHCTBEHHBIN (HhaKTOP
(hopMupOBaHUS PBIHKA LIEHHBIX OyMar — 3T0
YenoBeyecKast ICUXOJIOTHsl.

Iicepanvo M. Jloeb

B pbiHKE, JBWKyImeMcs B KPacMBOM M YETKOM
"IECTHUYHOM TpeHAe", B KOTOPOM KaXIblii TOPryeT
BMECTE C TPEHIOM, MEIJICHHO U YBEPEHHO YBEIMYUBAs
CBOIO MPUOBLIL, 0OJbINAS YACTh KPYIMHON PBIOBI MOMBITA-
ercsi ocrarbca. Ho Korma puIHOK J€laeT BHE3AIHBIN
OPBDKOK, CXOAUT C yMa H HA4YMHAET JBUTaThCs
3Ur3aroo0pazHo M3 CTOPOHBI B CTOPOHY, MHOTHX
OJI0JIEBACT YYyBCTBO COMHEHHMs. UTO 3aaymanio 4yAoBUILE?
Hacrano Bpemss koppektupoBku mnoptdeneir? Hamo
BbIxouTh? lopa pasBopaunBarscsi? Ha camom nene, ectb
OTBET Ha 3Ty TpuiemMmy. Ecim ™Mbl Oynem u3ydaTh
IBW)KEHUE TPEHJa BHUMATeNbHEe M MOApoOHEee, TO yalle
BCEIO CMOXEM y3HaTh, YTO B JCHCTBUTEIBHOCTH
IIPOUCXOJIUT.

[TOYEMY Bsprit PeiHOK HA CAMOM JIEJIE HE Bsimbrit

Paccmorpum mpumep. B oxtsa6pe 1986 roma rpadux
nosutapa CIJA npoTHUB ANOHCKON MEHBI NPEICTABIEH Ha
Pucynxke 36.

Honnap cunpHO maaan B tedenue 1985 rona,
npoaosnkuB najeHue B 1986 rony, nmoka B aBrycre He
nowen 1o 155. 3areM OH OCTaHOBUII-
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Pucynok 36 [domnap CILIA/samonckas uena, uena “cnotr”. Homnap CILIA/
STIOHCKAsI FIeHa OJTHA M3 CaMbIX TOPTYEMBIX B MUPE BATIOTHBIX KOMOMHAIIHIA.
CrenoBatensHO, ee TpaduKki — ydeOHbIe TTOCOOHMS MaCCOBOM IICHXOIOTHH.
I'paduk ocHOBaH Ha THEBHBIX IIEHAX 3aKPHITUA 110 JIOHIOHY.

Csl ¥ HUYETO HE TPOUCXOUIIO B aBTyCTe, B CEHTSOpE U B OKTAOpE.
B TeueHue 3THX MecCsIEB 3070TO CTPEMUTENBHO MOBBIIIAIOCH Hall
nomnapom. Munexc Jloy-/Ixonca u MHorue npyrue GOHIOBBIE PhIH-
KU POCITH M CHIDKAJIUCH, PYHT HAXOIWIICS B CBOOOIHOM IaJIeHHH,
JOJJIap MPOAOIDKAJI CBOM HMCXOMAIIMM TpEeHA MPOTUB HEMELKOH
MapKH, a aHTJIMACKUN PHIHOK OOJMTalMil cTaj HACTOSIMM IOJeM
OutBbl. UynoBHIIe MPOUTPHIBAIO BO MHOTUX CPaKEHHUSIX, HO PBHIHOK
nomnapa CILIA/anoHCKo# MeHbI ObLT OYTH MEPTB.

Taxk 4To e npennprUHIMAaeT SIOHCKUH UMITOpTEp HehTH B CITydae
notpebHOocTH B Aosuapax ? [IpensaputenbHO OH OTKIIAIBIBAET Ha ca-
MBI BO3MOXKHBIN JTOJTHI CPOK MOKYIIKY JOJUTApOB, IOTOMY YTO O3~
K€ OH BCErJia CMOXKET KylUTh X Jemtesne. Ho cymectByer npenen,
710 KOTOPOTO YEJIOBEK MOXKET kaTh. Korjga HU4Uero He MpouCXOauT,
OH, B KOHIIE KOHIIOB, OTKa3bIBAa€TCS OT MOMBITOK KYIHUTh JIOJIIAPEI IO
Ooree HU3KOM LIeHE U IIPOBOMUT CBOO CHEIKY BHYTPU TEKYILETO Lie-
HOBOTro quana3oHa. C Apyroi CTOpPOHBI, UTO JENAET CIEKYJISHT, IIPO-
JABLINIA JOJUTaphl B IOPT, HAZIESCh KYIIUTH UX 00paTHO 1o Ooree Hi3-
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Kol 1iere? OH ToXe, B KOHIIE KOHLIOB, TEPsIET TePIICHUE U TIOKYIaeT
JOJUIApBI B CYIIECTBYIOIIEM LIEHOBOM MHTepBaje. [lostomy oH Mo-
KET MHBECTHPOBATh UX BO YTO-HUOYb npyroe. U, HaKoHel, Kak Ha-
CUET CIIeKYJISIHTA, HaXOAIIErocs BHE PBIHKA, HO TAKKE paccMaTpu-
BAIOILEro MPOJIaXy A0JIapoB B OpT? JInOO OH OTKIaJbIBaeT CBOE
pellieHre, MoKa PHIHOK HE HAYHET CHOBA JIBUTaThCs, THOO HAXOAUT
YTO-HUOYIb APYTOE, 3aUHTEPECOBABILIEE €TO.

C TeueHreM BpeMEHHU BCE 3TH PHIHOYHBIE OTIEPATOPBI H30aBIISIIOT-
CsL OT JIMMUTHBIX OPJIEPOB Ha TMOKYIIKY WM TEPSIIOT UHTEPEC K OKYTI-
Ke, TOTOMY YTO PACCUMTHIBAIN PAaHEeE KYITUTh HIKE TAHHOW PHIHOYHOM
teHbl. ToT, KTo XoTen Obl KymuTh 1o 150, B KOHIIE KOHIIOB MOKUMaeT
miedamu 1 nokynaer no 154. CxomssiM 00pa3oM Bee, y KOro mpoTHBO-
TIOJIOKHBIE OKUIAHUA M UHTEPEC, TIOCTENIEHHO TEPSIIOT 3aUHTEPeCco-
BaHHOCTh B TIPOJaXKe, TaK KaK OHM PACCUMTHIBAIIN CAECTIATD 3TO 6billie
PBIHOYHOW 1eHbI. B urore nroqu, HagesBmmecs mpoaats mo 160, mo-
YKUMAIOT IUIeYaMH 1 IpofatoT 1o 154. Yepes HekoTOpOe BpeMsi MHOTHE
MPHUKa3bl WM UHTEPEC COBEPIIATH CACIKH, KOTOPbIE B KAKOM-THOO
WHOM CITyd4ac BIIMSUTH Obl Ha [IGHOBOE BMKEHHUE, YoKe HE ISHCTBYIOT.

Korma  pelHOYHOE  JBWKEHHE  OCTaHABJIMBAETCH,
MOCTENEHHO TMOHMXAETCS  JIaBJIECHUE CO  CTOPOHBI
JKETAIOMNX KYMHUTE (MOTEHIMAIBHAS TOIIEPKKA) HIDKE
PBIHOYHOM 1IEHBI M OJHOBPEMEHHO C 3TUM YMEHBIIIAETCS
JaBJICHHE CO CTOPOHBI IPOAABIOB  (IIOTCHIMAIBHOE
CONPOTHBIICHHE) IIPOJATh BBIIIC PHIHOYHOM IIEHBI. M
3TOT NPOLECC UMEET TEHACHUMIO K PA3BUTHIO.

He crnoxHO yBHIIETH, UTO TO MOHIKEHHOE JABICHUE O3HAYAET, Yem
00blle PHIHOK Oe3MAMENCHBIU, meM CUlbHee 0yOem HA08UaUUIics
wmopm U oxoHuamenvuwili npopsie. OIHOBPEMEHHO C yBETHUCHHEM
JaBJICHUS PACTET HEOPECICHHOCTh. YeM O0JIbIlie BpeMEHH PHIHOK
0e3 IBWKEHHH, TeM HEOolpe/ielicHHee TIOBEICHHE TPeHIepOB Ha HEM
(cHOBa mo3u1imy 3HaHus). [103TOMY JIEHCTBUTEIBLHO OYEHB CIIOKHO
OBITh HACTOWYMBO MEIBEKBIM, €CITH JICHB 3a JTHEM, HEJIes 3a Hefle-
JIeH MM Ja’Ke MECSII 32 MECSIIIeM PBIHOK HU Ha JIIOUM HE CIIBUTACTCS.
Haxkower, Te, KTo ellie B pbIHKE, HAUMHAIOT 3aILHIIATh CBOH TTO3ULIUN
C TIOMOILBIO CTOI-IOCC OPAEPOB: "eciy MBI IpopBeMcs Bbiie 157,
TO 5 KYIUTIO" MM "eciii MBI ipopBeMcst Himke 153, s mpomam”.
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IIcuxomornueckas HCONPCACICHHOCTh PbIHKA B OTHOIICHUHN 6yﬂy-
LICTO HalpaBJICHUA TPECHAA PACTET C YBCIMYCHHUEM ITPOAOJDKUTCIIBHO-
CTH 30HBI KOHCOJIMAAalluH. LIepe3 HCKOTOPOC BpPEMsI BO3ZHUKACT UHTC-
PeC K MpOoaaxKe HUKE pBIHO‘-IHOfI ICHBI, PABHO KaK U UHTEPEC K IO~
TeHHHaJIBHOﬁ TIOKYIIKE BBIIIC pBIHO‘lHOﬁ ICHEIL.

DTO Tak)Ke BHOCHT CBOM BKJIaJl B HACTOMYHUBOE OXKWJIaHUE IIpOphIBA,
KOrzia OH HaKOHCI-TO MOAXOAUT BIVIOTHYIO.

I[aBaﬁTe BbITAllIUM CBOU JIYIIbI U B3TJIAHEM Ha MOCJIEAHIOK0 YaCThb
30HbI KOHCOJIM AU, IMTOKa3aHHYIO Ha PI/ICYHKC 37.

B xoneuHoit (1)336 KOHCOJIMJAAI MKW aKTHUBHOCTDH pPbIHKA IMMPAKTHU4YC-
CKHM HC M3MCHACTCA. BCC, YTO UMECJI0 MECTO B TCUCHHUC ITOCICOAHECTO
Mecila, 3TO MAJICHBKUE MY3bIKAJIbHBIC CTYJIbs (O6paTI/ITe BHHMAaHHC
Ha KaHaJ’I), KOTOpPbIMU B OCHOBHOM HHTEPECYIOTCSA 6p01<epbl n MCXK-
OaHKOBCKHE ANJICPBI. Bce ocranbHbie BBIITYCTHUJIX PBIHOK M3 CBOCTO
BHHMaHUS OT CKYKH WJIN HETCPIICHUS. HaKOHeH, BCE MpoaaBlbl YCT-
PaHECHBbI, U OCTAaBIIHICS U30BITOK HOKyHaTeJ'Ieﬁ €03/1aJT BOCXO AU

1625 | im.s
161.5 | 161.5
160.5 | i Jiso.s
1595 Juss.s
1585 [ Jis8.5
157.5 J157.5
156.5{ Jis6.5
1ss5f 1 [ t 1555
Al L | S H ]
1545 [ b~ J1s4.5
153.5 Ztr“ l ..l I.HB'I-I'H]-HEI'I' “'”‘I: 11535
1525 11525
151.5 [{SEP JOCT J1518

1 8 15 2 9 6 13 W 27 270CT8
Pucynok 37 JJomnap CHIA/smonckas ueHa, meHa "cinot'. B To Bpems kak
9TOT PHIHOK JIBUTAJICS B CBOEM Y3KOM IIEHOBOM KaHAaJIe, IIOKYNATEI! U Tpo-
JIaBIBI OJIOKMPOBAJIM CBOU OOOIO/IHBIC TO3UIIMH. B KOHIIE KOHIIOB, OJIHA Ka-
Teropusi ObUIA JIMKBHIMPOBAHA, OYEBUIHO, 3TO ObUIH TpoxaBibl. ['padux
ocenn 1986 roza.
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MPOPBIB CKBO3b BAKYYM IIPOJIABIIOB. DTOT TPEH]| BHIOWJICS HaBEpX,
MPOMIS CKBO3b BCE CAaMOYTPOUHSIIOIINECS CTOM-JIOCC OpAepa Ha Mo-
KYyTIKY, ¥ TIOJIHSUICS. HACTOJBKO BBICOKO, YTO MHOTHE IEpEIyMallid
YXOJIMTh, ¥ MHOTO HOBBIX TIOKYTIATeJIeH BOILIA B PHIHOK (aIarTHB-
HbIe TIo3uImH). Eciii BHUMATENbHEE PUCMOTPETHCS, TpadHK Ternephb
BBITJISINT, Kak Ha Pucynke 38.

Poct npogomkancst 10 MOMEHTa KPaTKOCPOYHOW KOHCOMHIALINN
BokpyT ypoBHs 160. Bee, abcomoTHO Bee, B 3TOM TOUKe ObIKH, HO He-
KOTOpbIE 3apa0oTaliv TaKk MHOTO TIPHOBUTH M TaK OBICTPO, YTO UM HE
TEPIUTCS PEATN30BaTh €. JTO JKEJIAHUE B3STh MPUOBLIH MPHUBEIIO K
HeOOIBIIMM TAICHUSAM, TPOAOIDKABIINMCS HECKOIBKO JHEH, MoKa
KPaTKOCPOYHBIC Opfiepa Ha MPOJaXKy He 3aKoHUMCh. LleHa Mora
MPOJIOJDKATH CHOBA JIBUTATHCS HaBEpX, IMOKAa He OOHapyKWJia CHOBA
TBEpbII MHTEpEC K Npojaxe Ha ypoBHe 164—165.

70T rpaduK XapakTepu3yeT MHOTUE KilaccHyeckue GUrypsl, Ha-
3pIBAEMBIC TAKKE KOH@uUeypayusmu’ B TOMOTHEHNE K KaHAJTY CYILECT-
BYET ellle 'MpsMOYyroibHUK", dyeThipe "mma"” u "¢aar’, u Bce atH
KOH(UTypaIruy mo1aBajii CUTHAIBI, KOTOPEIE MOT OBl 0KH/IATh
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Pucynox 38 Jlommap CIIA/amoHckas neHa, neHa "cmot”. IToxbeM, koTo-
polit MBI Buenn Ha Pucynke 37, mpomomkancs 1o rieHsl 165, u, korma oH oc-
TaHOBHJICS, JOITOCPOYHBIH HUCXOIINI TPEH ] BO3OOHOBHIICS.
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ONBITHBINA Ipefmep OI[HaKO TJIaBHOC, YTO OTCYTCTBOBAJIO B TOT IICPU-
01, TaK 3TO Ba’XHBIC (bPIHaHCOBLIe HOBOCTH. (MLI BCPHCMCA K 3TOMY

rpaduKy mo3xKe.)

KAKUE EcTh KOHOUT'YPALN?

PBIHOK OTCBITa€T K MHOTOYHMCIICHHBIM "TEXHUUECKUM KOH(UTYpa-
LIUSIM, HO TIOMBITKY MCIONB30BaTh MX, CKOpee BCero, 00epHyTcs 1mo-
MeXOii, Hekenu noMouipio. Tabnuna 3 moka3blBaeT caMble BayKHbIC
SIBJIHHUS, TJ€ BCE OCTAJIbHOE MOXKET KIacCU(HULMPOBATHCS KK Ba-
pHaHTBL. DTH SBICHHUS BaXKHBI, [IOTOMY YTO OHH MEPUOANYECKH BO3-
HHKAIOT ¥ YaCTO CTAHOBATCS HEOOXOAMMBIMH MOACKAa3KAMH IS JIO-
00ro, MBITAIOIIETOCS TOHATh, YTO MPOUCXOIUT B JaHHBI MOMEHT.
Hecmotpst Ha To, 4TO BCe ATH SIBJICHHSI OCHOBAaHBI Ha YEJIOBEYECKOI
TICUXOJIOTUH, MOYKHO YBU/IETh, YTO OHH UCXOJAT U3 JIOTHKH, KOTOPOH
PBIHOYHAsSI UTPa CIeAyeT B 00s3aTeNbHOM Mopsizke. Jpyrumu ciosa-
MH, OHH OTPa)KalOT HE TOJIFKO HEMOTHBHUPOBAHHYIO TICUXOJIOTHIO OT-
JeNbHON JIMYHOCTH, HO U JIOTUYECKHH OMXEBHOPHU3M, BO3HHUKAIO-
LU IPY B3aUMOACHCTBHY JTIOAEH APYT € IPYTOM.

Ta6auna 3 Camble BaXHBIE TEXHIIECKHE KOHPHUTYpalliy B TPEHAAX

Curnan Haspanue OOBsICHEHHE

Kombnrypaunn, Bcerga cur- djard U BBIMIICIIBI BpCMCHHOC B3ATHC HpPI6]>IJ'II/I B
HaJIM3UPYIOLIHE, YTO TPECH/ HEIOBPEKACHHOM TPEHAC
JOJDKCH IIPOAOJIKATHCS

Kongurypamuu, 00619HO I'ame1 IleHoBO# AMana3oH ¢ NOIHBIM
CUTHAJIN3UPYIOLIHE, 9YTO (uernoBbIe pa3pbIBBI) OTCYTCTBHEM HHTEPECa K IMOKYII-
TPEH]] JOJKEH MPOJOIIKATHCS K€ WU [IPOJIaXxke

TpeyronbHuku PbIHOK, B KOTOPOM JIOIM Hauu-

HAIOT Bce Ooublie 1 OobIIe YyB-
CTBOBATh HEOIPE/EICHHOCTS,
WM B KOTOPOM MEHBIIMHCTBO
MBITAETCS HAKONHUTh IMO3UIHH
WU PaCTIPEAEIUTD UX

Ipsamoyrombuuky  KoHmukT Mexny AByMs rpyr-
[IaMH PBIHOYHBIX TpeiinepoB
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@uary u BoIMIeJIBI: B3ATHE IPHOBLIH

XyxkKe BCero — 3TO MOKMHYTh M3YMUTENBHBIA YCTONUMBBIA TPEH.
TOJIBKO TIOTOMY, YTO PHIHOK B3sU1 HEOOMBIION TaiiM-ayT BCETO HA T1a-
py aHel. Ho B TakuXx ciyyasx TBICSUM JIFOIEH NMEHHO TaK U MOCTY-
TALOT.

JaBaiiTe MpEANONOXNUM, YTO PHIHOK B OYECHb CHUIIBHOM, MOYTH
BEPTUKAILHOM TOAbEME, UMEIOILIEM MECTO, IOTOMY YTO C Camoro Ha-
Yaja CyLIecTBYeT MOYTH aOCOMIOTHBIM BaKyyM MPOJABLIOB, MM 3Ha-
YUTENBHBIH MHTEPEC K MOKYIKEe. BeposTHO, W3-3a onpeneseHHOro
BIMSIHUS OOJNBIIOTO KOJNMYECTBA CUIIBHBIX MOJOXKUTEIBHBIX KOHTY-
poB 00patHbIX cBsized. TOT (hakT, YTO JEHBI'W MOXKHO 3apadoTaTh Tak
OBICTPO, coOa3HsIeT MHOTUX Ha B3siTHE MpUOBLTH. ClienoBaTenbHO,
JIaBJIEHHE CO CTOPOHBI MPOJABLIOB BPEMEHHO BO3pAcTeT IOCIE Tep-
BOT'O HACTOMYMBOIO JBMKEHMS. BHE3alHO MOabeM OCTaHABIIMBACTCS,
W MHOTHE 3a0HpaloT CBOIO MPHOBUTE. C TOYKH 3pEHHUS TICHXOJIOTHH,
9TO AJANTHBHBIC MO3UIIMH, HY>KAAIOIHMECS B CKOPOM YKpEIICHHH,
YTOOBI 3aLIETTUTHCS 32 IBIKCHHUS TEKYILEH LICHBI.

Heckonpko mHel nmpoxoaar 6e3 Kakoro-1moo 3HaYUTeNbHOTO 1ie-
HOBOT'O JJBIYKEHUS], U, B KOHIIE KOHIIOB, HUKTO HE XOYET BBIXOAUTH U3
urpsl. B TO e caMoe BpeMst MHOTHE TICUXOJIOTHIECKH aJIalTHPYIOTCS
K HOBOMY IIEHOBOMY ypoBHIO. [locnie 0cTaHOBKHM KOPOTKOIO IPOLIec-
ca B3SITHS MPUOBUIN TIOJIOKUTENBHBIA KOHTYp OOpaTHOH CBS3H BO3-
BpAIAeTCs U PHIHOK OISITH B3PHIBACTCS B CBOEM JIBIYKEHHH HaBEpX.

@r1ar B MOJHUMAIOIIMXCS PhIHKAX UMeeT (JopMy MaIaromiero na-
pamenorpamma. Takoe Ha3BaHUE OH MOTYYUIT TIOTOMY, YTO TapaJiie-
JIorpamMM HaroMuHaer (iar, passeBarommiica Ha BeTpy. Ha nmagato-
LIeM pBIHKE (Jiar, ecTeCTBEHHO, oOpalieH kBepxy. | paduk mommap
ClIA/nemernkas Mapka Ha Pucynke 39 mokassiBaeT Tpu Kilaccuye-
CKHX (hJ1ara: epBbIid — B BOCXOJISIIIEM TPEH/IE, BTOPOH — B HUCXOIISI-
LIeM TpeHze, TPeTHii — B BOcXOoAsieM TpeHae. Bapuant ¢mara —
"BBIMIIEN", C TOW JIAIIB Pa3HUIICH, 4yTO 3Ta (urypa umeer Gopmy
KJIMHA, CXOMAIIErocs K YTy B IpaBoi cropoHe. B o0omx ciydasx
BaKHO, 4TO 00BEM CIIENIOK MajaeT, Koraa GpopMupyercs: KoHpuUrypa-
W1, KaK ecii Obl B MPOTHBHOM CJIydae 3T0 Oblia Obl KOH(UTypars
MaJIOl BEpILIHHBL.
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Pucynox 39 Jlomrap CIIIA/Hemenkast Mapka, IieHa “cror”. DT1oT rpadux

TIOKa3bIBaeT ABHYIO KOH(HUTypanuio majfatormieii Bepmas! B 1985 roxy mepen
JpaMaTHYecKuM cragoM. Kak BHIHO, B 3TOT HepHo] HaOMIONANNCH TPH

KJIIaCCUYCCKHUX jiara .

I'mbl; BaKyyM nmokynaresieil HiIM POJaBLOB

I'sn1 o3HauaeT, 4TO IeHa MepenphIrUBacT Yepe3 HHTepBaj 0e3 Kako-
ro-1bo 000poTa, TO ecTh 0e3 TOro, 4ToOBI IEHOBOH JMana3oH Ka-
KOro-JIN0O OJHOTO JHS YaCTUYHO HE MEPEKpPHIBACTCS C IIEHOBHIM
JMaIa30HOM MPEABIAYIIEro THA: B LieHe BO3HMKaeT "o . [louemy
9TOT Ciydail cronb nokaszatenen? [lotomy uTo 3T0 OTpakaer abco-
JIFOTHBIA BaKyyM MHTEPECOB K MOKYIIKE MO0 UHTEPECOB K MPOAaKe
BO BpPEMSI ATOI0 MHTEpBajia. ITO O3HAYAET, YTO TPEHI MOXKET Ipo-
JIOJDKATh pa3BUBAThCS Ha MONMHON ckopocTH. [IpuHImm paccMotpe-
HUA TpaduKa — ONPEACNUTh, TE COCPEAOTOUMIINCE HHTEPECH K
MOKYIKE WJIH TpoJaske, — IO CYLIECTBY, OKa3aJICd MIMEHHO TaKUM
ke, uTo ucnons3oBai Jlxeccu JIuBepMyp B IEpHOJT CBOETO OTpOUE-
CTBa, KOrJa oTOMpaj IeHbIH y "KyXoHHBIX munHroB”. [o ero cod-
CTBEHHBIM CJIOBaM, OH MCKaJ JMHUIO HANMEHBLIETO COMPOTHBIIE-
Hust. OH BUZEN B I311€, KOHEYHO XK€, 30HY, T/I€ HET HUKAaKOro COIpo-



finbay.ru

222  [Icuxonoeus ¢punancos

THUBJICHHS, KOTOpasi, pa3yMeeTcs, SBIsUIach CHIIBHBIM IICHXOJIOTHU-
YEeCKUM IPU3HAKOM.

JlocTaTOYHO CTpaHHO, MHOTHE TOBOPSIT, YTO "TAIIBI 00s3aTENbHO
3AMOJHATCS , ¥ KCTIOJB3YIOT 3TO KaK MPUUMHY OTCKOYUTD OT TPEHIa,
MOATBEPKIEHHOTO [[EHOBBIM pa3pbiBOM. PBEIHOK MmoJIoH MUGOB,
a MUQ, YTO MBI 0053aTENBHO 3aMONHSATCS, OIIMO0YHOE ITOHUMAaHHE
MpaBUII ¥ UCKITIOUYEHUH. BONBIIMHCTBO LIEHOBBIX pa3phIBOB BO3HHUKA-
€T B MpeJiesiax OAHOTO JHS ¥ TI03TOMY MOT'YT HaOMIOAaThC Ha MUHYT-
HOM Tpa(UKe WK B KAKOM-JTHOO HHOM MaciiuTade.

3TO He yMEHBIIAeT UX 3HAYMMOCTU. Bcero cyrecTByeT 4yeThipe
THIIa [ICHOBBIX Pa3pbIBOB:

* 211 00BIMHOI 00J1aCTH;
* T3I OTPHIBA;

* MPOAOJDKAIOIIUH 31,
* I UCTOILLEHUA.

I'5n obbrunotl 0bnacmu BO3HUKAET B IPEJIEaX 30HbI KOHCOMMIALNY, Ha-
TpUMeEp, B TPEYTOJBHUKE WX IPSIMOYTOJIBHUKE. JTO BECbMa PSIOBOE
SIBIICHUE, TIOTOMY YTO OOJIBIIAST YacTh 000pOTa B TAKUX KOH(UTYpaL-
SIX pacrioyiaraeTcs Ha BepIIMHE U B OCHOBaHHH, a He MexKay HuMU. [o-
yemy? [loTomy 9TO JFOZM TOPryIOT 1O TpauKkaM 1 COBCEM HEMHOTHE
BUJIAT KaKyrO-TMOO TOUKY MOKYIIKU HITH MPOIAKH MEKITY JBYyMsI CHITb-
HBIMU YPOBHSIMH, COTJIACHO rpadyeckuM TOCTpoeHusIM. LleHoBoi
Pa3pbIB OTpaskaeT BEPOATHOE HANPABJICHHE MPOPHIBA, TAK KAK BBISIBIIS-
€T 3HAYUTEBHBIA HEOCTATOK MHTEpeca B IPOTUBOIIOIIOKHOM HaIlpaB-
JICHUH, a TAKoKE €CITM OH BO3HHKAET B MPEAIeNiax OJHOTO JTHS.

Inwi ompbiea BO3HUKAIOT B MOMEHT BBIXO/A M3 30HBI CKOTUICHHUS
LIeH, T/Ie IBIKEHUIO HIYEro He MeIaeT u3-3a 00pa3oBaHuUsl MOIHOTO
BaKyyma COMpPOTHBIICHHS. |31 OATBEpKIaeT, 4TO NPOPHIB MOTHH-
HBIH, @ €CJIM T3M OTCYTCTBYET, HET ¥ OBOJA OOSTCS BHIXO/A U3 LICHO-
BOro Kopuaopa. I'paduk amepukaHCKUX KazHa4deHCKUX OONMMTanmi
Ha Pucynke 40 nokaspiBaeT KJIacCHIECKUI MEIBEKUH 11 OTPhIBA U3
30HBI KOHCOJIM/IAIINH.

[Nocne npopsiBa U TPEHIONOAOOHOTO IBMKEHHS YacTO BO3HUKA-
€T eIl OJIMH WJIH PSZI TEeTIOB, €CII UHTEPEC K TOPraM OCTaeTCsl BBICO-
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Pucynok 40 ®rrouepcHble KoHTpakTs! Ha T-60Hmp1. Kimaccnueckuit 'ram o1-
peIBa" 37€Ch MOATBEPXKAAeT HEOXKHAAHHOE TTaJICHIE IIEHBl B KOHIIE MapTa.

IMagenne nomkperieHo "MepTBBIM kpectoM' Ha 10- 1 20-THEBHBIX CKOMB3S-
IIUX CPEHUX.

Kuid. Takue Ia11b1 Ha3bIBAIOTCS] HPOOOINCAIOUUMUCS, U OHY CUTHATTH3H-
PYIOT, UTO IBHKCHUE MPOJOJDKHUTCS CTONBKO K€, CKOIBKO OHO JITH-
JIOCh C MOMEHTA CBOET'O BOSHIUKHOBEHUSI.

Ecim nmeer MecTo HECKOIIBKO TAIOB, IPOTHO3 YCIOXKHSCTCS, CTa-
HOBSICH Ooriee coKHBIM. [IpeicTaBbTe Terneph, YTo MPOUCXOIHUT, KO-
/12 BbI TAHETE JKBAUKy B 00 CTOPOHBI, — OHA CTAHOBUTCS TOHBIIIE
nocepeanHe. I3l — MpU3HAK TOro, YTO COMPOTHRIICHUE cnaboe, H,
€CITH HECKOJTHKO TOIOB CIICMYET MOMAPS, HAM CJICIYeT NCKATh 30HY, B
KOTOPOU COMPOTHUBJICHHE eIlle crabee. CIie0BaTebHO, MOXKHO MPE/-
TOJIOKHUTh, YTO ATO — TOYKA MOJIOBUHBI ITYTH TPEHIA U HAM JOCTYII-
HO MHTEPIOIMPOBATh BCE PACCTOSHHUE, KOTOpoe 3aiimer TpeH . Hec-
MOTpS Ha TO, YTO STOT METOJ] HE COBCEM HayUHBIiA, OH JI0Ka3aJl CBOIO
paboTocriocoOHOCTh. Clieyer yuuThIBaTh, YTO 3TO OOBSICHEHHE HE
TICHXOJIOTUYECKOE WM OMXEBHOPUCTCKOE, OHO MPOCTO OOBIYHBIN BO-
MPOC PACTIPENICTICHUS U BEPOSITHOCTH.

EmuHCTBEHHAS CIIOKHOCTD B TOM, UTO IICHOBOM Pa3phIB, TIOXOXKHUIT
Ha MPOAOIDKAIOLIMICS T3, MOXKET OBITh U 291M0M UCOUjeHUsl, BO3HU-
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KaroInuM Kak pa3 Mepea 3aBCPHICHUEM TPCHAA. Ero nenp3s Ha3BaTh
HCO6I>I‘IHBIM, M MOXXHO OPCABUICTD, CCIIM:

* 0XHJAeTCs CKOpOe OKOHYaHHe TPEHAA II0 JPYTUM IIpU3HaKaM;

* OH BO3HHKAET B CBA3H C YHEPIrHYHBIM YCKOPEHHEM B OOJIBIIOM
MpeBIIYLIEeM HOIbEME;

* 00BEM TOProB Pe3KO MaJacT Ha CIIELYIOUIMI JeHb MOCHIe TIMa,;

* I BCKOPE 3amnoHsieTcsl (MCKIFOYSHNE U3 TIPABIL).

ITepBbIii ICHOBOIT pa3pbIB B TPEH/IE MOYTH HUKOT/IA HE ObIBACT IIIIOM
ucroulenus. boee Toro, bl UCTOLICHUS OONIee PACTIPOCTPAHEHBI
Ha OBIYBMX, YEM Ha MEIBEKBHX PHIHKAX, TAK KaK TPAIUIMOHHO Ha
BEpIIMHE OOJIBIIE UCTEPUH, @ CTOIN-JIOCCOB MEHBIIIE, YeM B OCHOBA-
Hui. Ho mOMHUTE, 1IGHOBBIEC pa3phIBbI B TPEHJIE HIIM TIPH MPOPHIBE —
NPH3HAK TPOIOJDKESHHUS TPEH/Ia 10 TeX IOp, MOKa OHH SBILFOTCS -
MaMy MCTOILICHHUS TIOCIIE IONTOro TpeHaa. B mocieaHem citydae mod-
TH BCET/Ia €CTh BpeMsl HAUTH JAPYTrye MPU3HAKA UCTOIICHHS.

3aKIIFOYEHUE. HE BBIXOIUTE M3 XOPOLIMX TPEHIIOB TOJIBKO M3-3a
OII0B; HA00OPOT, MOKYyMaiTe OoNbIe (He MpeBpalaiiTech B MPOaB-
113, OTKA3bIBAIOILIETOCS OT JUIMHHOMW TTO3HUIIMH, TIOTOMY UTO '"T3IIBI 3a-
HONHATCS ).

TpeyronsHIKH: HeoNpeIEIEHHOCTh

Yapie3 [loy roBOpw1, YTO €CIIM MBI UIMEEM MOAHUMAIOIINECS TTUKH U
MOJHUMAIOIIMECS BIAAWHBI, TO MEPeA HAMH BOCXOSIIIMN TPEHI.
Ipy manmarommx MUKax U BIaJMHAaX MBI IMEEM JIENI0 C HUCXOSAIINM
TperaoM. Ho 4To Mbl BMeeM, ecnu repes HaMH MaJaroNie KA 1
noaHUMaromecs Buaaunel? Heonpenenennocts! Koraa peiHOK BXO-
IUT B KOH(UTYPALHUIO TPEYTOJIbHUKA, TO 3TO OOBIYHO MPOHCXOAUT
W3-32 HAYaBIIMX COMHEBATHCS PHIHOYHBIX TpeiinepoB. C TeueHneM
BPEMEHH UX YYBCTBO HEONPEAEIEHHOCTH PacTeT, M aMOUIIMH ¢ 00EHX
CTOPOH YMEHBIIAIOTCSI: TIOCTENIEHHO MOKYIATEN CMHUPSIOTCS C T10-
KYTKOH 10 HEM3MEHHO BBICOKHMM LIEHaM, a TIPOAABIIBI C IPOAAKEHN 10
BCE yMeHbIIarommmcs 1eHaM. Koraa tpena 3adukcupoBaics, Kak
3TO NOKa3aHo Ha npuMepe ¢ pomtapoM CIIA npoTus AmoHcKol ve-
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HBI, CO3/1aeTCsl KOHPUTYpaIHs, T1ie YMEHBIIAETCsl HHTEPEC K TOKYII-
Ke u nponaxe. bomnee Toro, Bce 60bIe U OOJIBIIE YIACTHUKOB UTPHI
HAYMHAIOT pa3MellaTh CTOM-JI0CC Opfepa 3a MpeaesiaMi TPEyroib-
HHKA. ITMMHUTHBIC OpJiepa Ha TIOKYIIKY HaJl HUM, a JJMMUTHBIC Opepa
Ha TPONaKy MO HUM. B TakoM PbIHOYHOM COCTOSIHUH BO3pacTaro-
1iel HecTaOMIIBHOCTH JTMOO MOKYMATeNH, JIMO0 MpOJaBIbl B KOHLIE
KOHIIOB OTOWAYT OT UI'PBI, 1 HAYHETCA HACTOMYMBOE ABMKEHHE B Ba-
KyyMe, TOAKPEIUICHHOE OOMBIIMM KOJIUYECTBOM JIMMHUTHBIX CTOI
OpZEpPOB.

HUckmouenne, pazymeercsi, BO3MOXHO MpH (HaKTHIECKOM PaBHO-
BECHH MHTEPECOB K MOKYITKE H Mpoake. B Takux crmydasx Kpusast 1ie-
HBI JIBIKETCS K YIITy TPEYTOJIBHUKA, i CUTHAIT, TAKMM 00pa3oM, HEHT-
pamusyercst. TpeyronbHUK 0003HauaeTcs: KaK 'CUMMETPUYHBIN", eclu
JIMHWUY TIOJZIEPKKU U COMPOTHBIICHUSI HAKJIOHEHBI BBEPX M BHU3 COOT-
BETCTBEHHO, HE3aBUCHUMO OT TOI'O, YTO OH Ha CAaMOM JIeJIEe HETOJIHO-
CTBIO CHMMeTpHYeH. Her B CHMMETpUYHOM TPEYroJbHHUKE HUYEro
YKa3bIBAIOIIETO Ha TO, YTO TPEHA JIMOO pa3BepHETCs, JIMOO Moo
xuTtcsi. Kondurypaups Hudero He BBISBISIET 10 TEX MOp, TIOKa 100
MOKYTaTeN, OO MPOJAaBIbl, HAKOHEL, HE paccocyTcs. Tak Kak
OOJBIIMHCTBO KOHPUTYpalMii CKOIUIEHHS SIBJISIETCS] MPOCTO 3aMUH-
KaMH B TPEHIIE, BEPOSITHEH BCEro, KOHPUIypaLys CHMMETPUIHOTO
TpeyroJbHUKA O3HAYaeT MPOAOILKEHHUE, a HE Pa3BOPOT.

"TIpsamoyrosbHbIE" TPEYTONBHUKH 3HAYUTENBHO JIeTde. 3/1eCh MBI
MMeEEM SICHbIE apTyMEHTHI 110 HAIPaBJICHUIO, B KOTOPOM NPOH30MIET
npopsIB. [IpSIMOYTONBHBIN TPEYTOIbHUK UMEET TOPH30HTATIBHYIO U
HaKJIOHHYIO JIMHUIO U MOXKET BBITJISIICTD, Kak Ha Prucynke 41.

31ech MBI CTaJIKUBAaEMCsI C JIOJTOBPEMEHHBIM JIABIICHHUEM CO CTO-
POHBI IPOAABLOB IpH 1ieHe 144, B TO BpeMs Kak JaBJIeHHE CO CTOPO-
HBI TIOKYyIIaTeNeld YCTOMYMBO HApacTaeT, U ajiee HAyT MOAHUMAIOLIH-
€csl BIAIMHBL. B KOHIIE KOHIIOB, pacTyIIMI HHTEPEC K IMOKYIIKE Mo0e-
XKIaeT MHTepeC K MpoJiaXKe, U LieHa TPOpBIBAETCs BBEpX. TaKoi THIT
MPSIMOYTOIBHOTO TPEYTONbHUKA Ha3bIBACTCA "TIOAHUMAIOIIAMCS .
B neGonbiiom (OHIO0BOM M OONMMTAIIMOHHOM PBIHKE OH YKa3bIBa-
€T, 4TO OAVH-EAMHCTBEHHBIH, OCHOBHOM NpOIaBel pa3MeCcTHII CBOU
JIMMUTHBIN OpJiep Ha NPOIaXy (Opzep Ha MPOJAXKy IO TAHHOH ICHE)
Ha PhIHKE C OCHOBOIONATAIOIIMM ObIYbUM TpeHJoM. Korza neHHsle
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Pucynok 41 Aunrmmiickuii GyHT crepiuHros/nommap CIIA, nena "ciot”.
KomOunanus anrmmiickoro ¢yHra crepnuaros/nomiapa CIIA wHorna na-
3pBaercs "kanatoM"'. Jlo Poxnectsa 1986 roma TOproBisl 3a0JI0KHpOBAIH
BCE MO3MIMH 10 (DYHTY, YTOOBI IIPOBECTH MPA3THUKH B MUPE U CHOKOHCTBHN.
Ho 3a menp 1o PoxxnecTBa meHa mpopBaiachk 4epe3 TPEYTONBHHK, BHISIBHB
npeobnaatomee OONBIIMHCTBO MHOKymarteneil. Torma Hawamcss OrpOMHBIHA
OBIYHI TPEH]I.

6YMal"I/I OCHOBHOI'O MpoOJaBla, HAKOHCII, IOIVIOMIAKOTCA PBIHKOM,
BO3HUKACT IPOPLIB, U TPCHA IMPOJA0JDKACT PA3BUBATHCA. .HI/IHI/IH, Tpo-
BCACHHAs OT TPCYIrOJIbHHMKA, IMOKA3bIBACT MUHUMAJIbHYIO BEPTUKAIIb-
HYTO 1ICJIb IPOPhIBA. Ona IMPOBC/ICHA OT Havalla TPpCYroJIbHUKA Iapal-
JICJTIbHO JIMHHU, HpOTI/IBOHOJ'IO)KHOf/i HaIpaBJICHUIO TIPOPLIBA. HOKa-
3aTCIIbCTBA OYCBUIHBI.

* BO-TIEPBBIX, YeM OoIbIe OyaeT MPOXOIUTh BPEMEHH, TEM JajbIIie
oHa (JIMHUSI) TOJDKHA MTPOJIBUIATHCS OT KOH(UTYpaIHy, TOTOMY
4TO0 cIaboe AaBJIeHNE CO CTOPOHBI TOKyNaTesel U MPOAABLIOB CO
BpPEMEHEM JIOJKHO BO3pacTarh,

* BO-BTOPBIX, HAKJIOH 3TOM JIMHUH JOJDKEH OTpakaTh GopMy Tpe
YrOJIBHUKA: YEM YK€ TPEYTOJIBHUK, TEM HIKE, KaK Iperonaraer-

ce
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CH, 6YZ[6T TOProBJIsA, U UYCM MCHBIIC pasHUIla MCKIY KOJIMYCCTBOM
HOKYHaTeHef/’I 1 OpoJAaBIOB, TCM MCHECC HaACTOHYMB IIPOPLIB.

EcrecTtBenHo, 3Ta JIMHUA TOJBKO MHIMKATOP U JOJDKHA paccMaTpu-
BaThCs B KAUECTBE MUHUMAIIGHON 1IE/TH: OOBIYHO MBI HIEM €llle Jajlb-
mre. Ecay nmuHMS OCHOBaHMs TOPU30HTAJIBHASI, 3TO TOBOPHUT O BO3-
pacTaromeM AaBlIeHHH CO CTOPOHBI IIPOAABLIOB IPOTHB MIOCTOSTHHOTO
JaBIICHUSI CO CTOPOHBI MOKYyTaTeseil (BO3MOXKHO, OOJIBIIOe KOIHYe-
CTBO JIMMHUTHBIX OP/ICPOB Ha TIOKYIIKY) U O TOM, YTO OXKHJIAEMBII TIPO-
PBIB OyZIeT HATH TI0 HATIPABJICHUIO BHU3. DTO MOXKET BBIITISICTh TaK,
nokaszaHo Ha Pucynke 42.

OcoOblii BapuaHT TPEYroJbHUKA HAYMHACTCS HA BEPXYIIKE, a 3a-
TEM pacIIUpsIETCsl. DTa CPABHUTEIBHO PEAKas KOHPUTYpaLHs Ha3bl-
BaeTcs ''pacIIMpsIomericss KOHpHUrypalye” W OOBIMHO TpPU3HAK
pa3BopoTa OCHOBHOTO ObI4bero TpeHaa. Heobxoamumo n3berath AByX
THIIMYHBIX OMMOOK B TPEYTOJbHHUKAX

1 ITerTaTbest M300pakaTh UX, MPEKAE YeM oHH HosiBATcs. [1o kpait
Hell Mepe, AOIKHO OBITH JIBE BEpIIMHEI U JBa OCHOBaHUsL. bornee
TOro, KOH(pUTypauus He JeHCTBUTENbHA 10 HACTYIICHUS THS,
B KOTOPOM Ha4yHETCS MPOPBIB.

2 ToproBatb Ha JIOKHBIX HITM TIPEKAEBPEMEHHBIX IIPOPbIBax.

IIpAMOYToIbHUKH: KOHMINKT WIH MY3bIKAIbHbBIE CTY./IbS

[psMOYTONBEHUK TOBTOPSIET IBIKEHUS BBEPX M BHU3 MEKIY BYMS
OTYETIMBBIMH LICHOBBIMHU 30Hamu. CIieI0BaTeNbHO, TOPTOBIISI UMEET
MECTO MEXIY TOPH30HTAILHOM JIMHUEH MOAACPIKKH U SKBUBAICHT-
HOH nuHMel conporusienus. ['paduk akuuit ASDA-MFI Group na
Pucynke 43 nokasbIBaeT Takoi TUIT IPSIMOYTOJIBHHIKA, CYILIECTBOBAB-
LK Ha IPOTSDKEHUH HECKOJIBKHX JIET.

Kak u B ciydae ¢ CHMMETPHYHBIM TPEYTOIbHUKOM, CYILECTBYET
elie ofHa IPpyIa, HAPUMEp, POAABIIBI, KOTOpasi CHIIbHEE APYToM, —
MOKyTaTeneld, B JaHHOM citydae. OHa 0OBIYHO BO3HHUKAET, KaK YHUCTO
OMXEBHOPUCTCKOE/TICUXOJIOTHYECKOE SIBJICHHE, KOTa PHIHOK IOy~
YaerT eIle HECKOJIBKO NMITYJILCOB. B3aMMOOTHOIIIGHHSI 3THX TPYIII He
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Pucynok 42 ®piovepcHBle KOHTPaKTH Ha Kakao, 31eck MBI BUIMM HHcXond-
W TPEYTONLHHK, IMI¢ MPOPEIB HA4alcH He Tak HaCTOHYMBO, Kak 3T0 o6y~

HO MIPOUCXOIMNT, TAK KaK 310 6EUI mpopelB B PoxxnecTeo 1986 roga. Korpa Po-
XKASCTBO 3aKOHYHNICCH, Lenb KoHdHrypaunH Seua BCKOpe JOCTHIHYTA.
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Pucynok 43 ASDA MFI Group. 3toT rpaduk NmoKa3bIBaeT aHIIHHACKYIO aK-
W10, IBUTABIIYIOCS B Y3KOM TOPrOBOM JHara3oHe Ha MPOTSHKEHHN ABYX C
monoBrHOM 1eT. Korma mpopslB, HakOHEII, TPOH3OIIEN, KaK U 0XKUAANIOCH,
oH Obl1 cribHBIM. KpuBas Taroke mokaspiBaeT 200-THEBHYIO CKONB3SIIYIO
CPEIHIOI0 U KPHUBYIO, OTPaXXaIOIIyl0 OTHOIICHHUE aKI[U K O0IIEeMy HHIEKCY.
IMocnennuit nuanKaTop obbsicHsercss B rase 16. (Ipadux ot Investment
Research of Cambridge)
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cpasy OYEBHIHBI, HO PaHO M TO3JHO Ooliee caabas rpymma ueues-
HET, ¥ MPOPHIB MPOU30UIET B COOTBETCTBYIOIIEM HANPABICHUU.
B nmanuuecku pa3BUBAIOLICHCS TOProBje LeHa NPOPHIBACTCS CKBO3b
CO3IaBIIMHCS BAKYyM, CHIMasi BCE CTOI-JIOCEe Opepa, pa3MellieHHbIe
3a IpeeaMi IPsIMOYTOJIbHIUKA.

Tak Kak IpsIMOYTOJIGHUK BO MHOTOM BBITVISIIUT KaK CHMMETPUY-
HBIH TPEYrOJIbHUK, MHOTUE U3 TIPABUJI, KACAIOLINECS TPEYTOJIbHUKOB,
MPUMEHUMBI U K TPpsIMOYrONbHUKY. OObeM U JIOKHBIA MPOPHIB U3
KOH(HI'ypalliy Takke MOTYT BHOCHTH CBOM BKJIaJ B ONpeNeTCHUN
TpaekTopuu npopeiBa. Ciemayer 3aMeTHTh, YTO IPSIMOYTOJIbHUKH MO-
TyT OBITh O4eHb Y3KkuMU (puc. 44).

B cutyarwsix, mogo0OHBIX 3TOM, MOXET BO3HUKHYTh BOIPOC: OyIeT
71, Harpumep, nokynka Ha 161.30 u npoxaka Ha 162.25 "Gonbmm
nemnoMm”. IlpaBoa B TOM, YTO 3TO BCEro JIMIIb YaCTh BCEH MCTOPHH.
Kondurypatys Bo3HHMKaeT, OTOMY YTO JIIOAU, KOTOPBIE 8Ce PAGHO
MPOJAIOT, JKIYT BEPILIMHHYIO TpadHIecKyto TOUKY, a Te, KTO 6C¢ PAGHO
MOKYTIAIOT, )KOyT CaMylo HU3KyI0. BoT moyeMy MHOrue KoHGHTypa-
LMY BOHHUKAIOT KAK MUHUATIOPHBIE PA3HOBHUIHOCTH.

1.624] Jrea
1622 J1s22
1620} lien
1618 res
1616} J1.6t6
1614} J1.614
1612| Mo 13__TU4  WEIS  THI6 R17 {1612

1710321416 91113151710 121416 9111315171012 14 17 OCT 86

Pucynok 44 Jlomnap CIIA/mBefimapckuii ppask, 1eHa "crot”. D10 npuMep
OYEHBb KPaTKOCPOYHOT'O TOPrOBOTO JHAana3oHa, HMEIOIIEro pacipoCTpaHeH-
HBIH T ['padik moka3pIBaeT UEeHSBI T THeH oKTI0ps 1986 roxa.
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I"'apmoHnus 1 pe3oHaHC

HeBa)KHO, KaK BbI CJIOKUTC KapThl, BCE PABHO IMOJTYUHUTCA KapTO‘-IHBIfI
JOMHUK. Bwmecte oan CTOAT, BMECTE U ITaAaroT.

Tappu J]. Llynvy

B 1901 romy Yapns3 oy B cratee mist Wall Street Journal creman us-
TEPECHOE 3aKII0YEHHE O PEAKIIMH PHIHKA Ha POCT OTAECIBHBIX IIEHHBIX

Oymar:

Meron, mpuMeHsIeMbII HEKOTOPHIMH PHIHOYHBIMU TpeHIepaMu C
OOJIBIIMM OIIBITOM, MCIIONB3YET PEaKIMi0 phiHKa. TeopHsi, Ha KOTO-
PYIO OH OMHUpPAETCs, IJIACUT. PHIHKOM BCET/Ia MAHUIYJIUPYIOT B 00JIb-
e Wiy MeHbIel crernenn. KpymHeIii Tpeiinep, Kenaronmid moIBu-
HYTb PBIHOK, HE TOKYIIaeT BCE IOAPS] IO CIHCKY, a BKJIAJBIBAET
JIEHBIW TOJIFKO B JIBE WUTH TPH JMIUPYIOIIHE aKIIUU IyTeM 3aKOHHOMN
MOKYIIKH JTH0O Yepe3 MaHUIYIMpOBaHKUEe. 3aTeM OH HalojaeT, Ka-
KO€ BO3ICHUCTBHE 3TO OKa3allo Ha Apyrue aknuu. Ecim HacTpoeHme
PBIHKA ObIYbE U JIFOIN PACIIOJIOKEHBI ITOKA OCTABATLCS B MIPE, T€, KTO
BHUJIUT TOT TOTbEM, TIPOM3OIIEAIINNA B IBYX MU TPEX aKIHUAX, Cpasy
K€ HAYMHAIOT MOKYIaTh Apyrue Oymaru, W phIHOK MOJHUMAETCS K
ele Ooree BBICOKOMY YPOBHIO. DTO M €CTh Peakius Iyoiauku. B pe-
3yJbTaTe MOKHO OXKHJIATh, YTO BEIYIIHE aKIWU MONYyJaT eIle OJIH
TOJTYOK BBEPX, U OCHOBHOM PHIHOK IIOCJIELyeT 32 HUMHU.

Kak ckazan Ilapnbs Z[O}/ B Ha4aJIC 3TOro BCKa, ABUIKCHUS PbIHKA B OT-
JCIBbHBIX NCHHBIX 6yMaraX JOJDKHBI TOATBEPKAATHCA Oonece murpo-
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KUM JIBIDKEHHEM, B KOTOPOE BOBJICYCHO MHOT'O akiuii. TOIBKO B 3TOM
Cllydae TPEH] CUMTACTCSI PaBIOMOJ00HBIM. JTO SIBIICHUE WHOIA HA-
spiBaeTCs wupurotli puirka (merket breadth’). Jloy taroke copmysmipo-
BaJl CJIEAYIOIIEE PABUIIO. POCT IPOMBIIUIEHHBIX AKIIHiA, HE TOTBEp-
KIICHHBIM POCTOM aKIUil U3 TPAHCHOPTHOI'O CEKTOPA, CUUTAETCS He-
cocrositeNbHbIM. [TpuunHa 00BICHSIETCS CAEAYIONMM 00pa3oM:

Ecnu akiuy npOMBIIIIEHHBIX KOMITAHUM PacTyT, IPUYUHON MOXKET
OBITH OXKMIAEMbIH CHUIIBHBIA WHIYCTPHAIBbHBIN pocT. [IpoMbInieH-
HBIE TOBapbl HE MEPESBUTAIOTCS CaMHU IO ce0e, ITO3TOMY JIOJDKEH Ha-
OJIFONIATBCSL POCT U B TPAHCIIOPTHOM cekTope. ClienoBaTeNibHO, EHBI
Ha aKIWU TPAHCIIOPTHBIX (GUPM JOJDKHBI MOBHIIIATECS. Ecii aToro
HE [IPOMCXOIUT, 3HAUUT, YTO-TO HE TaK.

I[pyrI/IMI/I CJIOBaMHU, €CJIM PbIHKU HC MOATBCPXKAANOT APYr Apyra, ux
ABHXKCHUA MTPOUCXOIAT, CKOPEC BCEro, 3a CUCT 6eCHpH‘{HHHOﬁ CIICKY-
JIAOUHA, HEXKEIIN U3-3a yUCTa 6y£[y11[I/IX OKOHOMHWYCCKHUX TPCHAOB IIPpU
TEKYHINX IIEHAX Ha (bPIHaHCOBI)IX PBIHKax.

ITo3zxe nnes TapMOHHHU U PE30HAHCA MOJIy4YHnIa CBOC JaJbHEHIIee
Pa3BUTHE BO MHOI'X o0aacTsX. I[aBaﬁTe paccMOTpUM KaXK IbIi PbI-
HOK I10 OTACIBbHOCTH.

Axnun

MHorue aHaJIWTHUKUA aKUUi, PEeKOMEHIYIOIIUE MOKYNaTh KaKy-TO
OT/IENBHYIO [IEHHYIO0 Oymary, rOBODSIT, YTO OHA " NerieBie” Ha PhIHKE,
geM apyrue. Ho mpobiema B ToM, 9TO, €M BECh PHIHOK HAYHET Ma-
JaTh, ¢ COOOM OH BO3BMET M "NemieBnie”, v " moporue” akiuu. Bo Bpe-
Ms1 IAHUKH JIFOJM MPOAAIOT BCe OyMaru, OT KOTOPBIX TOJIBKO MOYKHO
M30aBUTHCS, YTOOBI CIENATh JICHBIH, HEOOXOMMMEIC ISl MOICPKKA
TeX aKIUUi{, U3 KOTOPHIX OHU HE MOTYT BBIWTH.

AKuMU BIMAIOT ApYT Ha apyra. [loaToMy He Bcerga JOCTaTOYHO
HMHTEPECOBATHCS MOBEICHUEM TOJIBKO OHON-EIMHCTBEHHOW aKLIHK.

! Breadth of market - "mupuHa perHKa”. Jons aKimi, y9acTBYIONINX B JIBH-
JKEHUU PHIHOYHON KOHBIOHKTYPBL. BONBINOI cuuTaercs Takas “IIMpUHA
pbiEKa", Koria 2/3 KOTHPYIOIIMXCS aKI|il B TEUYCHHE TOPrOBOM CECCHU y4a-
CTBYIOT B OJIHOHAIIPABICHHOM JIBHKCHUHU Kypca Ha PhIHKE, HAIIPUMeEp,
B nogrbeme. — [pum. peo.
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MBbI IOIKHBI paccCMaTpUBATH PHIHOK B 0OJee MIMPOKOM KOHTEKCTE.
[epBoe, 4TO MBI AOJKHBI HAWTH, 3TO, KAK MBI €¢ Ha3bIBAeM, PbIHOU-
HYIO aHaJIOTHIO WX "TIrpHHa”.

HInpuna

JIns HaXOKIEeHMS IPOCTBIX aHATOTM MEXIY pa3iiMIHbIMU rpaduka-
MU (OHIOBBIN PHIHOK HY>KHO Pa3Ie/UTh Ha [IECTh Pa3HbIX yPOBHEH.

CHauana pa3BUTHE LICHbI OTAEIBHOMN aKIN CPABHUBAETCSI C TI0BE-
JieHreM "pofICTBeHHBIX eif Oymar. Hampumep, akuust 0JjHOH cTpaxo-
BOM KOMIIaHWM CPAaBHUBAETCS C aKIMSIMU JPYTHX CTPaxoBBIX (HPM.
Ecnu ocHOBHOM TpeH1 HUCXOIAIIMH, MBI TMOO HE TOPTyeM Ha PhIHKE,
6o nponaeM B mopt. KpaiiHe BaxkeH CyMMapHBIH HAIIMOHAIBHBIH
uHaeke. ['padukn HaMOHATIBHBIX (POHAOBBIX MHIEKCOB OOBIYHO
NPEICTABISIOT HaM OTYETIIMBYIO M TIOHATHYIO KapTuHy. CpaBHEHHE
OTIENBHBIX KUK C CyMMapHBIM MHAEKCOM PBIHKA MPOBOIUTCS JIBY-
MsI MeTozaMu. Bo-TiepBbIx, Tpadik HHIIEKCA caM 1Mo ceOe UCTIONb3YeT-
cq B Ka4eCTBE MHAMKATOpA: MBI OTKJIa/IbIBAEM TOKYIKY aKIUH, eCIr
(hOHIOBBII MHAEKC TIOKA3BIBAET HAM OMACHYIO LICHOBYIO (PUTYDY.

Bo-BTOpBIX, MBI MOXEM YUHUTBIBATH OMHOCUMENLHOE HOBCOCHUEe
CYMMAPHO20 UHOeKca, NCTIONB3YS €ro B KauyeCcTBe HHCTPYMEHTa 0T00-
pa. Merop 3aKiII04aeTcs B pacyere IEHOBOTO ABMKEHUS OTIEIBHON
aKIMH, BBIBEICHHOTO KaK 3HAUEHUE €€ NHAEKCA OMHOCUMENbHO Pa3-
BuTHA (HOHAOBOrO MHAEKca. Eciy moBeneHne 3Toi OTAEIbHOH ak-
K ¥ (GOHIOBOTO MHJEKCAa SKBUBAJICHTHBI, " OTHOCHUTENbHAS BENH-
4yrHa cymmapHoro uazaekca” Oyzer koHcrantod 100. Ho ecim akums
JIBMKETCS CUJIBHEE, YEM PBIHOK B CPETHEM, TO €TI0 3HAYEHHUE IPEBBI-
cur 100.

OTOT MHAMKATOp — YacTO MPOCTOH crocod uaeHTH(UKAIUH
LEHHBIX OyMar ¢ HETUIIMYHBIM PAa3BUTHEM BBEpX WIJIM BHU3 NPH Ha-
OJIOCHUM 3a MHOTMMH OTICTBHBIMU akUusaMH. Ecrmu mHAMKaTOp
BHE3AITHO HAYMHAET TIOJHUMATBCS, STO MHOTOOOCIIAIONINI CUTHAT,
€clIi OH HayMHAeT MafaTh, Mbl CTAIKUBAEMCS] C CUTHAJIIOM OIMAacHO-
ctu. Ho crieHapuii ¢ oOpa3oBaHHEM HUCXOASIICH JBOMHON BEpIIIH-
HOH Ha rpa)uKe OTIACTHHOM aKI[UH U C HUCXOIAIIECH BEPIITMHON Ha



finbay.ru

Tapmonus u pesonanc 233

rpaduke "OTHOCUTEILHOTO M3MEHEHUs] CYMMapHOTO WHJEKca" erlle
Ooee TPEBOXKHBINM CHTHAI. B 3TOM citydae modTy Beera Jydiiie mpo-
JIaBaTh aKIHIO.

Pucynok 45 nokasbiBaeT pa3iMyHbIC MHANKATOPHI IIECHHBIX OyMar,
KOTOpBIC CIISTYeT CPpaBHUBATH, YTOOBI ITOTYYUTh OIIYIICHUE PEaTbHO-
T'O pa3Maxa phIHKA.

IIpoaaxka u nokynka

CerofiHst MOTHO CpaBHHBATH IICHBI aKIIUiA C TICHOH (broYepca Ha WH-
JIeKC COOTBETCTBYIOIIMX akumii. Kak ynoMsHyTo BbIlle, (hprodepc Ha
WHJIEKC — KOHTPAKT Ha OYAyIIyr0 TIOKYIIKY I TIPOJXKy UHJEKCA
aKIMi JaHHOH cTpaHbl. DBIOUEPCHBIC KOHTPAKTHI JICIICBIIC U JIETIe
JIBUTATh, YeM aKIIHH, JISKAIIIE B €r0 OCHOBE. TakuM 00pa3oM, Kpart-
KOCpPOYHBIC PHIHOYHBIC KOJIeOaHMs 4acTO OBIBAIOT OOJee OBICTPHIMU B
TOpromiie (hproUepCcHBIME KoHTpakTamu. Ecim oOHapykeHa pazHuIia
MEXITy TICHOH (hhEOUepca M JISKAIINX B €r0 OCHOBE aKIIUiA, YCIIOBHBIM
peditexcoMm Oyer:

OxHa ax1MA

HHaexkc cektopa

HaupoHamsHEI HHaeKcHEIE
HHICKC (BIOYEpPCH

Coome‘rmylomuﬂl

MEXIYHADOTHBINH
HHAEKC

ThobanuHRIH
HHIEKC

PrcyHok 45 PriHOMHAS aHanorus Ha $OHAOBBIX PHIHKAX,
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* Ecnu ¢proyepc nereBie akuui, mokymnaire (prodepc v mponasai
TE aKIMU.

* Ho ecnu ¢prouepc cTOUT ZOpOXKE aKIUiA, HOKYTAHTe aKIMH H TIPO
naBaiTe Qprouepc.

Takast HeBUHHASI CIEKa, Ha3bIBaeMasi npooadicell U NOKYNKOU* , MHO-
TUMH CYUTACTCSl OCHOBHOW TNPUYMHON COBPEMEHHBIX PHIHOYHBIX
OencTBHid, B OCOOCHHOCTH MOBTOPSIFOLIMXCSA PE3KUX MaJCHUHA PHIH-
k0B B CIIIA u SAnonnn. OObIMHO "MHIEKCHBIN apOuTpaxkep”, CreKy-
JMPYIONMA Ha 3TUX PHIHOYHBIX HECOBEPILICHCTBAX, KaKIbIC He-
CKOJIBKO CEKYHJ] CUMTAET C IIOMOLIBIO KOMIIBIOTEPA LIEHOBOE HECOOT-
BETCTBUE MEXIY (POHIOBHIM MHIACKCOM U (PBIOYEpCOM Ha 3TOT HMH-
nekc. Tak Kak Biazenen (provepca Toxe 3apadaThiBacT MPOLICHT Ha
CBOEM JOTOJIHUTESIFHOM O0ECIEeYeHNH, OH 3aKJIaIbIBaeT 3Ty MpOo-
LIEHTHYIO CTABKY B CBOIO TOPTOBYIO CUCTEMY. 3aTeM, Koraa Obl HU T10-
SBWJIOCH CTOSIIIEE HECOOTBETCTBUE, €0 CHCTEMA BCera OyeT mpoya-
BaTh U MOKYMNath. [Ipexke yeM Ha TaK Ha3bIBACMYIO KOMITBIOTEPHYIO
TOPTOBIJIIO BO3JIOKUTH OTBETCTBEHHOCTH 32 CIyYaIOIIHECs BPEMsI OT
BPEMEHH pe3KHe MaeHNs 1IeH, CIeAyeT 3alIOMHHUTh OAHY JETalb. KO-
7 1eHa (ppIoYepcHOro KOHTpaKTa MajiaeT, Ha 3TO I0JDKHA OBITH Bec-
Kast IPUYUHA.

Korzma nmeerns aenmo ¢ (pproYepCHBIMU KOHTPaKTaMH Ha WHICK-
CBI, CIISYeT TaKXKE YUHTHIBATh, YTO (DbEOUEPCHBIC KOHTPAKTHI pas-
JMYHON 3pENOCTH He 00s3aTeNIbHO pearnpylor oauHakoBo. Korma
OHHM BeAyT cedsl 0MHAKOBO, 3TO MPU3HAK PHIHOYHOM JONTOCPOYHO-
CTH B OTJIMYME OT KPAaTKOCPOYHBIX OKUIaHui. [locneHue peiHOY-
HBIC aHAJIOTUH TIPY TOPTOBJIC AKIUSMU OTHOTUITHBI TOMY, KaK BEIyT
ce0s KoppenupyeMble HHOCTPaHHbIE HHAEKCH U MUPOBOW (OHIIO-
BBI MHAEKC. DTOT 3(PPEKT OTHOCUTENBHOIO BO3JACHCTBUS CTAHO-
BUTCS Bce Ooriee U Oojiee BayKHBIM, IOTOMY YTO CETrOJHSI Mbl MHBE-
CTHpYEM II0 BCEMY MUDY.

B nononnenue K peIHOYHOM aHATIOTHH, CYIIECTBYET €Ie TPH pas-
HBIX HHJMKATOPA, MCIIOIb3yeMbIC B KAYECTBE PHIHOYHBIX HHCTPYMEH-

2 Ipasunbree: "Iporpammias Toprosus” — [pun. nayun. peo.
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TOB Y TOBOPSIIIME HaM O IIMPHUHE PhIHKA. CKOJIBKO aKLU COAENCTBY-
0T Pa3BUTHIO OBIYBETO MM MEABEKBEro TpeHaa. OCHOBHOE J0Ka3a-
TENNBCTBO — 4eM OONbIIIe aKIMi CeAyeT 3a IBIKEHUEM TPEeH Ia, TeM
npasaonoo0Hel ¢pruHaHcoBBIN Oapomerp. [IpumensieMble Ui 3TOM
LIENM MHAMKATOPBIL:

* Jlunus pocra/cnana
* HoBbIe MaKCUMYMBI/HOBBIC MUHUMYMBI
¢ PacceuBanue

Jlunust pocra/cniana

OTOT caMblif U3BECTHBINA U3 TPEX MHAUKATOPOB. Ero mpuHIMN 3aKmo-
YaeTcsl B yCTaHOBJICHUH KO3(h(UIMEHTa MEKITY KOJMUECTBOM MOAHHU-
MaroUIMXCsl U Magatommx akiui. [lokazarens kpuBoil pocrta/criana
paspaboran B CILIA B Hauase 3Toro Beka. B ToT MOMEHT cyiiiecTBOBa
TOJIBKO OIIMH MPOMBIIILICHHBIA MHAEKC, OCHOBAaHHBIN Ha 12 akimsix
MPOMBIIUICHHBIX KOMIIaHHUM, M JKeJIe3HOIOPOXKHBIA WHIIEKC, OCHO-
BaHHBIA Ha 20 aKuusIX >Kee3HONOPOXKHBIX MpeanpuaTaid. Ecmu Obl
BbI OBUIM 3aMHTEPECOBAHBI B PEAKLMN OKUBJIICHHOTO PHIHKA, BaM I10-
HagoOunace Obl u¢pa orHocuTensHO 1500 mpyrux akumii peIHKa.
CrenoBaiti JT1 OHHM 32 BEIYILIMMH aKLMSMH WM Y PhIHKA He OBLIO pe-
aKn?

Torzaa He OBUIO KOMIIBIOTEPOB, TIO3TOMY OpOKEpBI KaXKIIbIi ICHb
MOJICYUTHIBAIH, CKOJIBKO aKIUH MOJHAIOCH U CKOJBKO YyIallo,
a 3areM M300pakaiy Ha rpaduke cBs3b Mexay HUMU. OTHUM U3
TeX, KTO Jenaj TaKue IOACYETHl, ObI 3HAMEHHUTHINA CIEKYJSHT
xecen JluBepmyp, HansBmmi 40 "craTucToB" B KadecTBe JMY-
HBIX accucTeHTOB. [loutn mepen cambiM kpaxom 1929 roma onu
MPEICTaBUIIN €My OTYET, YTO B TO BpEMSI BEIYIIME AKX ITPOMBIILI-
JICHHOT'O MH/IEKCA 3HAYNTEIBLHO BBIPOCIHN C Havyama rofa, 614 akumit
n3 mrpokoi BeiOopku 1002 akumii hakTHYECKH B TOT XKe CaMbli
nepuof ynamd. W ronsko 338 akumii Beipocin. Takum oOpaszom,
MHJICKCHI TIOIHUMAJIHCh, HO KpUBast pocTa/cnana nuia BHu3. (OTi
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JaHHBIE TTOMOTIM JIuBepMypy 0€30011e3HEHHO MTEePEKHTD TTOCIIEeITY-
IOILYIO TAHKKY).

Ceromns npumensirotest 1Be Gopmystsl. [lepBas — dpe3BbIYaitHO
npocTast, Tak KaK CiTydaiiHast IMQpa BEIOUPACTCs B KAUSCTBE Hayalb-
HOTO 3HAYCeHHs, a 3aTeM OHA ©KEIHCBHO PEryJMpyeTcsi, COIIACHO
CIIe/TyIOILEMY BBIUHCIICHUTO:

JInans Pocra/Crnaga = = Konmaecrso

IToguumaroniuxcs akumii — Konmmuectso Iagarommx

TouHO TakKe pacyeT MOJKET BKIIOUaTh B ce0s1 KOMMIECTBO HEU3MeE-
HUBLIMXCA akuui. [Ipu sTom hopmyna craHOBUTCS:

JHunna Pocra/ Cnaga =

_\j KOMHMCCTEO NMOTHHMAKIIHXCA KOAHYCCTBO TI3JAF0LIHX
- KONMMICCTEO HCHIMCHHABILINXCA KOJIHYCCTBO HECHIMCHHBIINXCA

Ecnu 3HaueHne KBapaTHOTO KOPHS OTPHLATEIBHOE, MBI IIPOCTO Me-
HSIEM €r'0 Ha TIOJIOXKUTEITBHOE (TO €CTh MCIIOJb3yeM a0COMFOTHOE 3HA-
yenue). MHaukaTop pocra/criazia, €CTeCTBEHHO, MOAHUMACTCS, KO-
I1a MHAEKC HaulHAeT B30MPaThCsl HABEpX, HO Ha MPAKTHKE OH UMEET
TEHJCHIUIO TOBOPAYMBATHCSI HAa BEPIIMHE MEPBHYHOTO OBIYBETO
PBIHKA paHbIIe Y3KUX (OHIOBBIX MHAEKCOB. TO IOTOMY, YTO MHOTHE
LIEHHBIE OyMaru, OYeHb YyBCTBUTEIBHBIE K S KOHOMUYECKUM TPEHAaM
WJIY MIPOLICHTHBIM CTaBKaM, MEPECTAIOT PACTH JI0 TOrO, KaK 3TO Mpo-
HCXOJHT C BEAYLIUMH aKIMSIMH.

Kpax 1987 ronma He cran uckimoueHueM. Heckonbko Heenb 10
Jpambl, ciyuuBiieiics B "UepHblil MOHENENbHUK, HHAUKATOP T10-
Ka3bIBaJl, YTO BCe OOJIBIIE U OOJIbILE aKIMI HaYallk OTCTaBaTh OT Be-
maymx akiwmit (em. TaGmuy 4). Uapexe, conepxaruii 30 BexyIux
aKIUH MPOMBIIUIEHHOTO CEKTOpa, IBUTAJICs B OOKOBOM TpeH/E, Ha-
TAJIKMBAsICh HA COMPOTUBIICHUS M MOAJIEPIKKH 110 KpasM KOpUIopa,
TOrJa KaK MHAWKATOp pOCTa/criajia Jaji O4eHb CHIIBHBIA Mpeaympe-
KIAIOMINI CUTHAIL. OBbIYHMI PHIHOK YTPATHII IIUPHHY.
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Tadnuna 4 HexenbHble KoneOaHUs Ha HLIO-ﬁOpKCKOﬁ DoHIoBOI OMpiKe,
ocenb 1987 rona.

Kon-Bo noguu- Kon-Bo He uzme-
Henens MarOITIXCs BO ITaJIAFOIIUX HUBIIAXCS
35 709 124 216
36 544 1442 199
37 917 1006 250
38 626 1 229
39 1064 849 263
40 124 699 215
41 400 1608 158
42 143 1o 101

Hosbie Makcnmymbl/HoBbie MEHEMYMBI

OTOT UHAMKATOP TaKKe OTpaXkaeT PhIHOYHYIO HpUHY. CaMo ero Ha-
3BaHUE FOBOPUT 3a cebs. [IprHLuMI 3aKiTI04aeTcss B TOM, YTO MBI Ha-
OnromaeM 3a TeM, CKOJIBKO aKIUH JOCTHTIIO HOBBIX MAKCHMYMOB HITU
MUHHMYMOB B HCUHCIICHUH, HAIpuMep, 3a 52 nexenu. Tak kak mpo-
PBIB OT CTapOii BEPIIMHBI — O4€Hb OBbIUUiA CUTHAT (2 IPOPBIB OT CTa-
POro MHHHMYMa OYCHb MEJIBEKHIA), 3TO OTPAXKAET CHIIY PHIHKA B HE-
KOTOPOW CTEINECHHU T0-HHOMY, HEXKEJIH JIMHUS POCTa/Craa.

Ha npakTuke onbIT MOACKA3bIBAET, YTO MOTHUMAOLIEMYCS] PBIHKY
HE Hy>KHO MMETh YBEIMUMBAIOILIEECS YKCIIO HOBBIX MAKCUMYMOB, HO, €C-
JI1 HOBBIE MAKCUMYMBI HAYMHAIOT CHIKATHCS TIPH MTOJTbEME PBIHKA, 3TO
MOKET CTaTh MOBOAOM I OecriokoiicTBa. Bo Beex ciydasx B mogHUMa-
FOIIEMCST PBIHKE HOBBIX MaKCUMYMOB JIOJDKHO OBITH OOJIBIIIE HOBBIX MH-
HUMYMOB. PacripocTpaneHHOH (hopMyIIOH SIBISIETCS CIISTYIOIAsT:

Hogbie MakciuMymbl/HoBbie MUHEMYMBI = KOTHYECTBO aKIii B TAaHHBIH
MOMEHT C CaMbIM BBICOKHM
YPOBHEM IIPOLLJIOro Tojaa o0
HAaCTOSIIET0 BPEMEHU MHUHYC
KonnuectBo akiuii B JaHHBIN
MOMEHT C CaMbIM HHU3KHUM
YPOBHEM IIPOILIOTO Irojia u J10
HACTOSIIIIETO BPEMEHHU.
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PacceuBanmue

Tperuii MHIMKATOP IMUPUHBI TPEHOBOIO JBIDKEHUS (DOHIOBOTrO
pBIHKA Ha3bIBaeTcs pacceusanuem. 1llkama 3Toro wHmMKaTOpa Mpo-
crupaercs ot 0 1o 100, 1 pacyer mpOU3BOMUTCS CIIETYIONIAM 00pa3oM:

PaccenBanue = [IpoueHT akuuit, Haxomsmuxcs Boire coerr 200-1HeB-
HOH CKOJB3s11Iel cpeHen.

Basa sToro mHmuKatopa — HEMOBPEKICHHBIA BOCXOJSIIMNA TPEHIT
aKimu — o4eHb vacto "Benercs” ee 200-IHEBHOMN CKOMB3AINEH Cpe-
Heit. Korya akius naactT BHU3, HAIPUMED, U3-3a B3SATUS TPUOBLIH,
MOKYTIATEIN 3a4acTyr0 Bo3Bpamatorcst npuMepHo Kk 200-1HeBHOMY
cpeaHeMy 3HadeHuro. Y 3To co3maer oliee NpaBuiIo: ObIYHIA TPEH.T
Ha (h)OHJIOBOM PHIHKE CUMTAETCS B OCHOBHOM TIPABJIONIOIO0HEIM, €C-
JI1 OOJIbIIAs JOJIS OTAENBHBIX aKumid HaxoauTest Hax ux 200-aHeBHOI
CKOMB3AIIeH cpeanei. Ecnu paccenBaHre HaUMHACT TTOHUXKATHCS, a
WHJIEKC PACTET WJIM OCTASTCsl HSM3MEHHBIM, 3TO TOBOPHUT O HACTYIa-
FOIIICH OMAaCHOCTH.

bounrnl

Priky OOHZIOB B OCHOBHOM B3aHMOCBSI3aHBI TECHEE, YeM (DOHIOBBIE
PBIHKH, ¥ OTJIETIbHBIN PHIHOK 3HAUUTEIBHO Ooiee omHOpOoAHBIH. [l
aHaJIM3a CBA3EH U TIOBTOPEHUI MBI paCCMOTPHUM MTPOCTYIO PHIHOYHYIO
QHAJIOTUIO MEXKY CBA3aHHBIMU LIEHHBIMU OyMaraMi ¥ phIHKaMH.
CHoBa cpaBHHMBarOTCA TpauKy, 4TOOBI OOHAPYKHUTH MOCIIEI0BA-
TENBHOCTH B TOM, O YeM OHH HaM roBoOpAT. B MexmyHapoaHoM mac-
mrabe peIHKA OOHIOB CBSI3aHBI AaKE CHIIbHEE, YeM PHIHKU aKIHH.
[pu aHanm3e akuuii OTIPAaBHOW TOYKOH SIBIsIETCS 0030p KApTHHBI,
TOKa3aHHON ()OHAOBBIM MH/IEKCOM, TOT/Ia KaK B PhIHKaX OOH/IOB OC-
HOBY COCTaBJISIIOT MPOLICHTHBIE CTaBKU JIEHEKHOTO phIHKa. [Ipu He-
OOJBILION MPAKTHKE MOXKHO JIETKO CO3/1aTh KapTHHY MX TPEHIOBBIX
¢$uryp u oxazaThCsl Bepeau OONBIIMHCTBA TPEHAEPOB pHIHKA OOH-
n0B. Camble Ba)KHBIE POLICHTHBIE CTABKU IAIOT A0X0AbI 1o 1-, 3-, 6-
1 12-MecsiuHBIM IeTI03UTaM, IPUYeM 3-MecsiuHask CTaBKa JaeT Hau-
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nyurmi curaan. ['paduk npencrasnser coboil caMyro JIydInyio Kap-
THHY, €CJIi Ha HeM n300paskeHa SO-THEeBHAS CKOMB3SIIAst CPEAHSIS.

B nononHeHne K KpaTKOCPOUHOW MPOLIEHTHOM CTaBKE JACHEKHO-
TO PBIHKA CYILECTBYET BTOPOH MHAMKATOP PHIHKA OOHOB, MOAOOHBIH
WHIMKATOPY OIEpPEeKEHH/3ana3AbBaHus] B PhIHKE aKIMiA. JTOT MH-
JUKAaTOp — KpUueas OOXOOHOCM, OTPAKAIOLIAS B3aHMOCBSI3b MEXITY
KPaTKOCPOYHOM M JJONTOCPOYHON TOXOMHOCTHIO. (B Umkaro paszHuia
B IIPOLICHTHOM cTaBke Mexxay 10-TeTHIMU Ka3HaYeHCKMMH HOTAMH U
20-neTHIMH Ka3HAYEHCKUMH OOJMIallsIMH MOXET TOProBaThCS B
BUzIe (BIOYEPCHBIX KOHTPAKTOB, Ha3biBaeMbIX "lIpeBblieHne HOT
HaJ OOHIamMH", KOTOPOE OIpENeNsIoT MpocTo Kak "crpan” ["Notes
Over Bonds' or "NOB spread")]. Kora peIHOK pa3BUBaeTCs CITUII-
KOM OBICTPBIMH TEMIIaMH, YTO OCOOEHHO SIPKO MPOSIBIISIETCS B ITOC-
JIEHUX CTaAusX 3KOHOMHUYECKOrO MOTbEMa, IOYTH BCErJa MepBOi
HA4YMHACT PacT KPaTKOCPOYHAs JOXOMHOCTH (OONHUranyu ¢ KOpOoT-
KUM CPOKOM IUIaTeKa HAYMHAIOT MaJaTh), B TO BPEMs KaK JIOJITO-
CpOUHasi JOXOAHOCTH CIEAYET 3a O0wLIel TeHACHIMEH C HEKOTOPBIM
OTCTaBaHUEM (OJITOCPOYHBIC OONMraliy HAauyMHAIOT manarkb). Oc-
HOBHOE TIPAaBUJIO TJIACHT: €CIIM KPAaTKOCPOYHAsS TOXOAHOCTh MaJacT
HaMHOTO HHMXE JAOJTOCPOYHOM TOXOJHOCTH, STO OBIYMIA CHUTHAM IS
JOJITOCPOUHBIX OOJIUTalMif; eCIIM KPaTKOCPOUHAs IOXOIHOCTb JOCTH-
raer JOJITOCPOYHON JOXOIHOCTH, 3TO MEIBEKUIT CUTHAIT.

Pucynok 46 moka3spIBaeT pa3idvHbIC PHIHKH, KOTOPBIE CIIEAyeT
CpaBHHBATh ISl OLICHKH IMPUHBI €r0 JBUYKEHUS U CTPYKTYPbI PhIH-
KOB OOJIUTalni.

BAJIIOTBI

MexayHapoqHOoe MHBECTUPOBAHUE MHOTJA HAIIOMUHAET TPEXMEp-
HbIE 00OBEMHBIC IIAXMAThI OJ1aro/iapst HeMasiol poiu BamtoT. [lokymas
aKIMK WK OOHIBI, MBI IVIATHM 34 HUX KakoW-1100 Baimoroil. Ecim
MBI HE TPaTUM CBOIO COOCTBEHHYIO BAITIOTY, TO IMOJBEPraeMcs JBOM-
HOMY PHUCKY, TaK KaK BaJIIOTa, KaK ¥ I[eHHas Oymara, MOXeT KoJle-
0athcs. BamoTel 100aBIISIOT elie OHO N3MEPEHUE B MHBECTUPOBA-
HHe, 6€3 KOTOpPOro, MPaB/a, HEKOTOPBIE HHBECTOPHI MOTYT TIPEKpac-
HO 00OMTHUCE.
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90-nHeBHAT
Heno3NTHAA CTaBKa

KpaTkocpoyHele
GoHa

JonrocpouHsie
GoHaN

Honrocpounsie
GoHAH COOTBETCT-
Bywoieli cTpaHk

Prioyepent

Prcynok 46  PrinouHas aHaorHA Ha phIHKax GOHAOE.

Ho ocranbHbIe TOP)KECTBYIOT B 3TOM M3MEPEHUH. TUIMYHBIE HH-
BECTOPBI BATIOTHOTO PHIHKA BOOAYIIEBIIAIOTCS, KOT/Ia PHIHOK KOJIe0-
JIeTCs], ¥ IPUHKAMAIOT YYacTHe B TOPrOBJIE C IIENBbIO 3apaboTaTh MpH-
ObUTb Ha ABW)KEHUSX PBIHKA. OTH WHBECTOPHI '0OMEHMBArOTCS'"
neHbramu. B ¢opBapIaHBIX KOHTpaKTax — OJHOM U3 TJIaBHBIX dJie-
MEHTOB BaJIFOTHOT'O PhIHKA — OHH (MHBECTOPBI) BCEria UMEIOT IO
10 KpaiiHel Mepe ¢ IByMsI BAJIIOTaMU OTHOBPEMEHHO: KOPOTKasl MO-
3UIMS Ha OIHY BAJIOTY W JUIMHHAS MO3WIMS Ha ApYryro. Tak Kak
WHBECTOPHI B TPAJULIMOHHOM CMBICTIE (JaKTHYECKH HUYEro He TOKY-
narT, (GopBapaHbI KOHTPAKT SIBISIETCST caMO(pUHAHCHPYEMBIH H
CTOMT HeE OOJbIIIe, YeM BaIIOTHAs cTaBKa. [1o cTeyeHun BpeMeHn
3Ta craBKa 0OepHETCs MPUOBLIBIO WITH YOBITKOM, TaK K€, KaK U J0X0-
JIOM OT TIPOLICHTOB WJIH TIOTEPEH POLIEHTOB, B 3aBUCUMOCTH OT TOTO,
Kakasi U3 BaJIFOT OyJIeT MMeTh O0JIee BHICOKHMI JCHEKHBINA Kypc.

[pu TOproene Ha BaJIOTHOM PHIHKE CPAaBHUBAIOTCS JjBa PA3JINy-
HBIX THIA TpaduKOB, MOKA3bIBAIOIINX Pa3BUTHE BATIOTHOTO Kypca
"CroT" MO OTHOILIEHWIO APYT Ipyra W pasBUTHE B MX MPOLIEHTHBIX
craBkax (paccMatpuBaercs, Kak npasmio, 90-THeBHAs CTaBKa).

Ecnu BBI pupoXXIEHHBINA UTPOK BAJIIOTHOIO PHIHKA, TO BCKOPE
Oyzere 3HaTh, KaK MOCTYNAaTh, U HE OyJeTe BXOIUTh B PHIHOK, ITOKa
BCe HEOOXOUMBIe TPaMKH — JOITOCPOUHBIE U KPATKOCPOYHBIE —
He OyIyT COOTBETCTBYIOLIMM 00Pa30M M3y4YeHbI H HCTOJIKOBAHBI.
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OnuH 13 BaKHEHIIIMX MHCTPYMEHTOB OLIEHKH BATIOTHBIX TPEHIIOB —
rpaduky "3PdeKTHBHBIX OOMEHHBIX KypcOB" — 3Ha4€HHE BaTIOTHO-
IO MH/IEKCa OTHOCHTEIFHO B3BEIICHHOTO HA0Opa TOPIyeMbIX BAJIOT.
OueHb YacTo CUTHAT K TIOKYTIKE FJIM MPOJaYKEe OCHOBHOM BaJIOTHI T10-
sBisieTcs Ha Tpaduke 3¢ GeKTHBHOrO 0OMEHHOTO Kypca /10 MosiBIie-
HUS HA OOBIYHBIX TPa(UKaX, B OCOOCHHOCTH €ClU LIEHTpaIbHbIC OaH-
KU TIBITAlOTCS pa3OUTh TOTEHIMATBHBIA TPEH]T ITyTeM BaJIIOTHOW MH-
TEPBEHLUH. JTO SIBJICHHE COOTBETCTBYET MOBEACHUIO HHAUKATOPOB
LIMPUHBI PhIHKA Ha (POHAOBOM PHIHKE.

IIponenTHBIH apOuTpaK

B nononHeHne k mepekpecTHOW TOProBie Ha OCHOBHBIE BaIOTHI,
MHOTHYE MPOSIBISTIOT MHTEPEC K MPOIICHTHOMY apOHTpaKy MEXITy Ba-
JIFOTaMH C BEICOKMMH M HU3KUMHU MPOIIEHTHBIMU CTaBKamu. MHorma
B aHAJIN3aX 10 BATFOTHBIM PHIHKAM JIFOJIU JICNAl0T BBIBOJIBI U3 Tpadu-
KOB BaJIFOTHBIX KOMOWHAIINIA, KOTOPBIC COBEPIICHHO HE OTHOCSTCS K
JIeITy, TaK KaK OTPAKAIOT KOMOWHAIIMY C HE3HAYUTEIIEHBIM 000POTOM.
[lycras TpaTa BpeMeHH BHICTpamBaTh IPa(UK MaICHHKOW €BpOMCH-
CKO BAITIOTHI TI0 OTHOIIICHUIO K JIFOOOH IPYToid BAIIOTE, KPOME €BPO,
TaK Kak 3Ta KOMOMHAIMSI TOCHIOICTBYOMIast. YTOOBI y3HATH CHITY J0JI-
Jlapa OTHOCHTEIBHO JPYrOi MaleHBKOW BaJFOTHI, CHaYajla CICIyeT
paccMoTpeTh rpadMK MajeHBKOW BaIOTBI U €BPO, a TOJBKO 3aTeM
rpaduk aomiapa 1 eBpo. He coBcem mpaBWIIBHO M3y4aTh rpaduk
JI0JUIapa M KaKOH-JTO0 MajIeHbKOW BaJIFOTHI.

TOBAPBI

ToBapHbIEe PBHIHKH, KaK IPaBHIIO, CAMbIe BOJIATWIIBHBIE U TICHXOJIO-
rU4ecKkre cpean (PMHAHCOBBIX PBHIHKOB. [loaTOMY BBDKMBarouUIye
Tpelaepbl Ha phIHKE (PBIOYEPCHBIX KOHTPAKTOB HA TOBApPHBIX PhIH-
Kax 3a4acTylO CUUTAIOTCS CAMBIMHU YMENBIMH. JIBIKEHHS STHX PhIH-
KOB, €CTECTBEHHO, OTPaXalo0T 0XKHUJAHUS PHIHOYHBIX TOPTOBLIEB OIl-
PEOENEHHOr0 B3aMMOOTHOIIIEHU MEXIY CIIPOCOM M TPEAIOKEHH-
€M Ha OTJIeIbHBIC TOBAPbI, & TAKKE COOBITHS, BO3JCHCTBYIOIINE Ha
TOBapHyIo Tpymimy. [Ipu ananuze TOBapHBIX PHIHKOB MBI paccMaTpu-
BaeM HE TOJBKO OT/IENIbHBIE TOBAPHI, HO U TOBAPHBIE CEKTOPHI.
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['maBHBIM MHAMKATOP, MCIOIb3YEMbIi OOJBIIMHCTBOM, 3TO 00-
UM TOBApHBIM MHAEKC — ToBapHBI MHACKC CIOT MCCIEI0BATEb-
ckoro Oropo 1o Toapam (CKB Spot Commodity Index), paccuntbi-
BaeMbIll Ha ©KCIHEBHOM OCHOBE VccrienoBaTebckuM OIOpo 10 TO-
Bapam B CIIA. 310 ganexo oT KOPPEKTHOTO BHIYMCIICHUS TOBAPHO-
r'O UHJIEKCa, HO OH OJMH-EIMHCTBEHHBIH, Y KOTOPOro OPraHu30BaHa
napaJuielbHasi TOProBisl (PhEOYEPCOM Ha TOBAPHBIN MHJICKC Ha OHp-
xe, pprouepcoM Ha MHnekc CKB, ocHoBaHHOM Ha 21 pazmmyHOM
TOBape.

B nononHenwe Kk 3TOMY ITIaBHOMY WHAEKCY, PACCUUTHIBAIOTCS
CEKTOPHBIC MHJEKCHI, YaCTO CIPYIIMPOBAHHBIC, KAaK MOKAa3aHO Ha
Pucynke 47. Jlusepsl HCIONB3YIOT STOT MHAEKC JUISl IPOCTOTO PhI-
HOYHOTO HAOIIOJICHUS 32 TPSHIOBBIMU KapTHHAMHY, KOTOPBII B3anM-
HO MOXET OBITh CAMOYCHJIMBAIOIIAMCS. ITO MPUMEHUMO, HarpuMep,
K KYKYpY3€ UIIH OBCY — 3TH JIBa KOPMOBBIX ITPOAYKTa MOT'YT APYT APY-
ra 3ameHsaTh. Ho 3Ta cBs13b He Beerna cronb mnpoctas. K npumepy, ce-
pedpo, B OCHOBHOM, MOOOYHBIN MPOAYKT OT MPOU3BOICTBA MEIH,
CBHUHIIA U IIUHKA. [loaTOMY moAHMMArOIIMECs IEHBI Ha 3T TPU Me-
Tajula JAAl0T HA0arowyio yery Ha cepeOpo, IPUTOM YTO BCE OCTAIBHOE
omrHakoBo. Ho He3aBUCHMO OT TOro, 32 KAKUM TOBAPOM BBI CIIETye-
T€, B&YKHO HE TOJBKO MPUICPKUBATHCS JOIAPOBBIX HHICKCOB, HO,
HarpuMep, TPUHUMATH B pacyeT IIBeHIapckue (hpaHku, odecreun-
Basi TEM CaMbIM OTCIIGKUBAHHE 3a JIBIDKCHHEM BaJIIOT Ha rpaduke.

JlparoueHnble MeTaLIbI

Ecth dersipe IparolieHHBIX MeTaiuia: 30JI0TO, cepedpo, IIaTHHA U
nayuiauil (ManIaaui cuuTaeTcsl MEHEe 3HAUYMMBIM). 30JI0TO, pasy-
MeeTcsl, CaMblid U3BECTHBIM METal U CaMblii BaXKHBIM, HECMOTpS Ha
TO, YTO BCE 30JI0TO, J0OBITOE 32 BCIO UCTOPHIO YelIOBeUeCTBA (BCETO
okorto 400 000 TOHH), MOKET XPaHUTBCS B TPEX OOBIYHBIX OCOOHSKAX.
[Toka mpemnokeHus: HOBOTO 30JI0Ta HA PHIHKE MPOAOLKAIOT MOCTY-
NaTh IJIABHO U KOMMEPUECKUH CIIPOC PaJuKabHO HE U3MEHsETCS,
CITEKyYJISIIMS Oy/IeT TOCIIOICTBOBATh HaJl ero 1ieHoi. Co BpeMeH airxu-
MHKOB BCE IMOIBITKU PaIMKAIBHO YBEIUYUTH JOXObl HA TOM PBIHKE

TEpIIENH MOJTHYIO HEyAady.
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B ommume or Apyrux TOBapoOB, JparoleHHbIC METAIUTBI HE TIPHMe-
HSIOTCS MCKITIOUMTEITFHO B TIPOMBIIIUICHHOM chepe. 30710TO U ceped-
PO JIFOZM XPaHST B BUJIC IOBEIMPHBIX U3ICITHN WM MPSIYT B CAMBIX
HIDKHUIX SIIIYKaX — B 0COOCHHOCTH BO PpaHImn — U ceiihax eHT-
paybHBIX OaHKOB (B 1968 romy B OaHKEe AHITIMM XPaHIIOCh TaK MHO-
T0 30JI0Ta, YTO TaM MpOBaWIC 1oi). J{ist 305107, B YaCTHOCTH, TO-
JIOBOE TPOM3BOJICTBO — YPE3BBIYAMHO PEryIaMEHTHPOBAHHAS BEJIU-
YYHA OTHOCHTENIFHO CYILIECTBYIOIIMX AKLHH, TPUIAIOIIHMX YPOBHSIM
MPOHM3BOJICTBA U MOTPEOJICHNST OTPaHUYECHHBIC TTAPAMETPBI IS LICHO-
oOpazoBanus. CrieoBaTeNbHO, KOT/IAa JPAroleHHBIC METaUIbI BBITAI-
KUBAFOTCS BBEPX K HEIIOMEPHBIM LIEHaM, 9TO Yallle BCErO HE COOTBET-
CTBYET IPOMBIIIICHHBIM (aKTOpaM.

MoTHBOM SIBJISIETCS TIPOCTAsi TapaHTHs OT MHAIISALMY WIH O’KHIA-
HHE Kpaxa ()MHAHCOBBIX CHCTEM. BOJBIIMHCTBO JIIO/ICH, UMEIOIINX
cOepeKeHH s, MEPSKUBAIN KOTIa-HUOY/Ib TaKOH IMEpPUOi B CBOEH
’KU3HH, KOTJIa CTOMMOCTb MX aKIUi U OOH/IOB CYIIECTBEHHO YMECHb-
IIanach 13-3a MHQISIMK WM Hen30eKHbBIX MaeHuil 1eH. Kak Toib-
KO OHHM BUJISIT, YTO LICHBI HA TOBAPBI U MPOLICHTHBIC CTABKH HAYMHA-
10T PacTd, TO MEPEMEIIAIOT CBOH JICHBIH B JIPAarOlCHHBIC METAILIBI
(0OBIYHO B 30JI0TO), YTOOBI YKPBITHCS OT HA/IBUTAOIIEIOCS LITOPMA.
TouHO TakKuM e 00pa3oM OHM OY/YT HCKaTh CIIACEHHs OT BOJIH PbI-
HOYHBIX KPaxoB.

Bayknast mpuuMHa TaKoi 3alMTHOW PEaKIUH B TOM, YTO, B OTJIU-
Ype OT aKIHi, 00Mranuii 1 OAaHKOBCKHX JICTIO3UTOB, 110 JIParoleH-
HBIM MeTaJlIaM MPOLIEHTHI He BhIILIaYMBaroTCst. Ha000poT, TOProBIb!
(broYepcamMu Ha AparoleHHbIC METaUThl HAOMIOAIOT, YTO KOHTPAKTHI
PacTyT B IIEHE 10 Mepe UX KU3HH B OyIIyIleM, TaK KaK BaM IPHXO/IHT-
Cs OIUIAYMBATH TPOLEHT B JOJUIapax 3a (PMHAHCUPOBAHUE METala.
Ecnmu y Bac KOpoTKasi TIO3MIIMS, BBl 3apaboTaere MPOLEHT U TAKUM
00pazom Oy/ere BOBJICUCHBI B MPOLICHTHBIN apOUTpaK.

YcraHoB/IeHHE HEHDI

Kaxnpiii nenn, Hezanonro 1o 10.30 yrpa u 3 yacoB aus o [ 'puHBMY-
CKOMY CpemHeMy BpEeMeHH, MSATh JDKCHTIIbMEHOB n3 Mocatta &
Goldsmit, Sharps, Pixley & Co., N. M. Rothschild & SonsLtd, Johnson
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Matthey 1 Samuel Montagu BctpeuaroTcss B ouicax KOMITAaHUH
Rothschild B JlonnoHe, 4T0o0BI corllacoBath yTpEHHUIA U THEBHOM (HH-
KCHHTa IIeH Ha 30J10T0. Bee msaTepo BenyT TeneoHHBIE pa3sroBOpbI CO
CBOMMH AWJIEPAMH, KOTOpBIE, B CBOIO OYEPEb, CBSI3AHBI C THICSYaMU
KkeHToB. Kak Tonpko “cripaBeyiiBas” 1eHa YCTaHOBJIGHA, OHa TIepe-
JaeTcs 1o Tefe()OHHBIM JIMHUAM B HH(QOPMALMOHHBIM CHCTEMaM TI0
BceMy Mupy. Ha ciemyrommii IeHh ee MOXKHO HalTH B COTHSIX (pUHAH-
COBBIX Ta3er. JTa IieHa, HasbBaemast guxcureom (fiXing), ykaspiBarormast
LeHa A7 TaK Ha3bIBaeMOro BHEOMP)KEBOI'O PHIHKA MM "PHIHKA Ha-
JIMYHOTO TOBapa" (PU3MYECKUX METALIOB, KOTOPBIA SBISIETCS TOCHOM-
CTBYIOIIMM PBIHKOM.

Hukro He 3HaeT TOuHO, KaKasi JoJisl AParoLEeHHBIX METAIIOB TOP-
ryercsi Ha BHEOUP)KEBOM PBIHKE, HO M3BECTHO, YTO ATOT PHIHOK Ca-
MBIl KPYIHBIN 110 JParoleHHbIM MeTajiaM. Y CTaHOBJIGHUE 1IeH Ha
ATOM PBIHKE — 3TO TIOMBITKA JOCTHYD "TIPABUIBHOMN TICHBI" KaXKIbIi
nenb. Ho Ha mpakTrKe TOProBbIe LEHB! KONEOMOTCS B 3HAYUTENBHOMN
CTETIeHN BOKPYT 3TOW LieHbl. Tak kak BHEOMP)KEBOM PHIHOK OoJIbIIe
(BIOYEPCHOTO PHIHKA, TO YCTaHABIMBAEMBIE, COIJIACHO (PHKCHHTY,
LIEHBI HA 3TOM PBIHKE JAOJDKHBI SBISITHCS OPUEHTUPOBOYHBIM YPOB-
HEM ]ISl TOPTOBIY Ha (hproYepcHOM phiHKe. OHaKO Ha TIPAKTUKE BCE
MPOUCXOJUT B TOYHOCTH Haobopor. Ilommmo Bcero mpoyero, Ha
(BIOYEPCHBIX PHIHKAX AOCTYIHA BCSA TOYHAs MH(QOPMALHs MO BCEM
BBEJICHHBIM B 00OpOT KOHTpakTaM M neHam. [1ostoMy oObrvHO Tpa-
¢uxu rrouepcoB ¢ eKETHEBHBIMA MAKCUMyMaMH, MUHUMYMaMH H
LEHAMH 3aKPBITUSI CUMTAIOTCS CAMBIMU Ba)KHBIMH, TOTZIa Kak Tpadu-
K1, OCHOBaHHbIE Ha LIeHaX "CMOT", UCIIONIb3YIOTCS B KAUEeCTBE OO
HUTEBHBIX MHAUKATOPOB.

Ha ¢prouepcHbIX prIHKax HanOosIee TOPryeMble KOHTPAKTHI 10
30110Ty 1 cepedpy obOparmarorcs Ha oupxe US COMEX; a rmuatuna u
namamii — #a Hero-Mopkekoit Gupsxe NYMEX. st yimyumiesus
OLICHKH DPBhIHKA PAaccMaTpUBAIOT W LEHBI "croT", TAe OOBIYHO HC-
MOJIB3YIOTCA LEeHBI 10 "(UKCUHTY" WK IIEHBI 3aKpbITUs JIOHI0H-
ckoit bupxu meramios (London Metals Exchange). Pucynok 48 mio-
Ka3bIBaeT rpaduk, 0ObIMHO MCTIONB3YEMBIN Ul CpaBHEHUS M 00OHa-
PYKEeHHS TapajuIe/IbHBIX MOZETEH.
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AKIIKM 30]0TO-
AOOBIBACMEIX
KOMIIaHMHA

Hanuuasoe Hamunoe Hannynas Hanuuueii

cepebpo | 30/10TO |  TUIaTHHa | mannapni
Oerovepe Ha Priovepc Ha ®rlovepc Ha Prioyepc Ha

cepeGpo 30M0TO IIAaTHHY nawnagMii

COMEX COMEX NYMEX NYMEX

Pucynox 48 PHHOYHAA aHANOTHA Ha pHIHKAX AparoueHHHX METALIOB,

Cample paHHHE MPU3HAKK HAJIBUTAIONIMXCS CUITLHBIX KOIeOaHMH
B JIParolieHHBIX METAJUIaX YacTO HAOJFOMAIOTCS B aKIHSX 30JI0TOO-
OBIBAOIMX KOMITAHH, KOTOPBIC SIBIISFOTCS OTHOCHTEIHHO d((heK-
TUBHBIMH JIMCKOHTEpAMH JIBFDKCHHH IIeH Ha 30710T0. UTOOBI CXBATUTh
9TU CUTHAJIBI, BaM CIICAyeT HAOFOaTh 32 MHIECKCAMH 30JI0TOI00bBIUH,
camble BayKHbBIE U3 KOTOPBIX:

* Unpekc 3omotonoobrun Paitneniiman Taiime (F. T. Gold Mines)

* ABcrpammiickuii 3omotoit nanekc (Australian Gold Index)

* UHpaekc 30M0ThIX akiuii ¢poumpoBoro peiaka ToponTo (Toronto
Stock Exchange Gold Share Index)

* Unpekc 3omotonoobrun Cranmapt a7 [yp (Standard& Poors Gold
Mines Index)

[epBriit nHACKC HarOonee HaOmonaeMbIii. OH OCHOBaH Ha WHJICKCH-
POBaHHBIX 3HAUCHUSIX 24 FOKHOA(DPHUKAHCKUX 30JIOTHIX PYIHUKOB,
paccuuTaHHBIX B (DyHTaX CTEPIUHTOB. 3a MHICKCOM HaOJIOIaloT
MHOTHE MPOQECCHOHATBHBIC CIIEKYIISTHTHI, M OH YETKO UCTIOIB3yeTCs
MIpY TOPTOBJIE TI0 TpaduKam: TpauyecKie CUTHAIBI Ype3BBIYAITHO
CaMOYIPOYHSIOLIHECS.

[Nocne n3yueHus rpadMKOB MBI HAIPABISEMCS K CAMOMY 30J10TY
1 (bprovepcam Ha 30J10TO: TTOCIICIHUE B SKESTHEBHOW TOPrOBIIE CKIIOH-
HBI OBITH BIIEPEIM Ha MOJKOPITYCa (CaMbIil TOPTyeMblii KOHTPAKT —
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TaK Ha3bIBAEMBIil 3010T0H (prouepc CMX®). 30/10T0 B OCHOBHOM
Topryercs 3a gosuapsl. [loaTroMy BakHO BBICTpauBaTh TpaduK IO
MeTaJlly UMEHHO B 3TOM BaitoTe. [l MOJHON KapTHHBI HaM CIeny-
€T paccMaTpuBaTh rpadMKy Ha 30JI0TO B ABCTPATMHCKUX J0JUIapax,
(yHTaxX CTEpIMHIOB, IIBEHIIAPCKUX (PpaHKaX, EBPO U OCOOCHHO He-
HE — IISITH CAMbIX TOPI'YEMBIX BATIOTAX.

Kacasce Tpex Opyrux AparoueHHBIX METAJUIOB, pa3yMHEE Mpen-
TIOJIOKHUTh, YTO COOTBETCTBYIOIIME aKIIMHU SBIISIOTCS XOPOILIUMH HH-
CTpyYMEHTaM{ MPOTHO3UPOBAHMs, HO Ha MPAKTUKE TPYAHO HAWTH
penpe3eHTaTUBHBIA MHICKC Ui cepeOpa, MIaTHHBI M TajliaJus
(MHOTHE cepeOpsiHbIe pyaHUKN Haxomsrcs B [lepy). [Toaromy Ham
TPUJIETCS. UIMETH AENO ¢ (PBI0YEPCHBIMU KOHTPAKTAMU KaK C KPaTKo-
CPOYHBIM HWHCTPYMEHTOM I (PH3UYECKOTO, PEAbHOIO MeTala.
Bno6aBok B3aMMOOTHOILICHHSI MEXIY METajllaMd B OTPOMHOM CTe-
MIEHU PAcCMaTPHBAIOTCS B KAayeCTBE CYILECTBEHHBIX MPHU3HAKOB
(opMHUpOBaHUS PHIHOYHOW TeHICHUUH. Ecii BO3HUKAET OTYeTIIN-
BBIM CUTHAJ K MOKYIKE KOHTPAKTOB Ha 30J10TO, 32 HUMH, BEPOSATHO,

MIOCTIEYIOT U IPYTHE.

1 cMX Gold Futures
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OCHOBHBIE TTPABUJIA PbIHOYHBIX B3AUMOOTHOIIEHUI
Ak o0 7 L

1 Poinounas ananocus. Viimure B3auMHOE TIOITBEPXKICHIE MEK/TY CBSI3aH
HBIMHU rpaduKamMu, BKITFOUast CEKTOPBI aKIIUH, HAIIMOHAIBHBIH (hOHJT0
BBII MHJIEKC, MHJICKCHBIHN (hbroUepC U TI100abHBIN (DOHITOBBINA HHJIEKC,

2. Jlunus pocma/cnada. Ita TUHUS OTpaXkaeT KOI(PPHIUSHT MEKITY KO
JINYECTBOM TOAHUMAIOIIMXCS, MAAAONUX U HEMEHSIFOIIUXCS aKIIAH
COOTBETCTBEHHO, SIBJISTFOLIHIACS MMPU3HAKOM YCTOWYMBOCTH TPEH/IA.

3. Hosvle makcumymvl/nogvie MuHumyMbl. VIIIITe NOATBEPIKICHHS TPEH
J1a B (hOHIOBOM HHJIEKCE, UCITOJB3YS ATOT UHMKATOP, KOTOPHIH 0Tpa
JKaeT KOJIMYECTBO aKIUi, PacoNararoIuXcs Ha HOBBIX MaKCHMyMax
MM MUHAMYMaXx.

4. Pacceusanue. Viute moaTBEPKICHUS TpeHAa B (OHIOBOM HHJICKCE

'O €ro Peakiluy Ha TO, KAKOU MPOIICHT aKIWK pacroiaracTcs Haj uxX
cobctBeHHBIMU 200-THEBHBIMHU CPETHIMHU.

Bouab!

I/IH_[I/ITS TMOATBCPIKACHUS ITYTEM H3YyUYCHHSA HAIITMOHAJIBHBIX U MCEXKAyHa-
POAHBIX I‘paCbI/IKOB " CpaBHCHUS KpaTKOCpO‘IHOﬁ u Z[OHI‘OCpO‘IHOﬁ J0-
XOJHOCTH. Hauwnnaiite ¢ JOIMYIICHUA, YTO KPATKOCPOYHBIC IMPOLCHT-
HBIE CTABKM OOBIYHO OBIBAIOT BHOEPCIU AOJITOCPOYHBIX MMPOLUCHTHBIX CTa-
BOK.

Bamiorst

CpaBHHUBaiiTe BCe rpa)iKi CaMbIX TOPTYEMbIX BATIOTHBIX KOMOWHAIIME
¥ COOTBeTCTBYIONIHE 3 (HheKTHBHBIE 0OOMEHHbIE KYpChI, BKtouas u 90-
JTHEBHYIO JIOXOHOCTb 110 KITFOYEBBIM BaJIOTAM.

Tosapsbl

Otrnpasras Touka —toBap CKB B nommapax, nene, eBpo u mBeinap-
CKOM (hpaHKe W IKBHUBAJICHTHBIA (pplouepcHBIil KOHTpakT. CpaBHUBAHTE
rpadMKy OTACIBHBIX TOBAPOB C COOTBETCTBYIOIMMHU TOBapaMH B TIpejie-
J1aX OJJHOTO CEKTOpa.

I[paroue}[}n)le MeETaJLIbI

I/IIJ_[I/ITG MOATBCPIKACHHUSA BCEX OTACIbHBIX CHUTHAJIOB PAaCCMOTPCHUCM
TpEX TUIIOB pI:IHO‘IHOﬁ aHAJIOTuu:

* AHanorus Mex iy rpaduKamMu 30J0TBIX PYIHHKOB H 30710Ta
* AHajorus Mexay 4eTbIpbMsl IparoLeHHBIMU METAJLIAMU

e AHaorus MEXKAY KYpPCOM IO CACIIKaM 3a HAJIMYHBIC KaXXJI0I'0 aAparo
OECHHOIo METajljia u €ro (bbloqepca

OTmpaBHas TOYKa — PYIHUKH U (BIOYEpCHl CKIIOHHBI OBITH BIIEPEIN
(M3HYIECKOro, peabHOro0 MeTajla.
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IlepexkyniieHHbIe
U NepenpoAAHHbIe PHIHKH

Mojenu SKOHOMUYECKOM M COLHUAIBLHOM  CHCTEM
JIOJDKHBI  OTPaXKaTh IIPOIECC, ITOCPEIACTBOM KOTOPOIO
CO3ar0TCS u paccenBaroTCs YCIIOBUS
HEypaBHOBEIICHHOCTH, HE MpEArosiaras, 9Yro SKOHOMHKA
BCerJa HAXOJUTCS OKOJIO MM B PaBHOBECHH, €CIH 3TO
YCTOIYMBOE PaBHOBECHE BOOOIIIE CYIIIECTBYET.

E. Mocxunwo, E. P. Jlapcen u JI. Cmepman

HpBI)KKI/I C BbICOTBI — 9TO BU/[] CIIOPTA, B KOTOPOM IIPBII'YH CHOPbIT'UBa-
€T C BBICOKOI'O MOCTa C IOMOIIBIO 3JIACTUYHOT'O TPpOCa Wi, KaK €TI0
Ha3bIBAKOT, <«IPYKHUHHOT'O yCTpOI\/'ICTBa», NPpUBA3AHHOI'O K HOraM.
HpHMO nepea Npu3eMJICHUEM IPYKHWHA HATATUBACTCA U BbITAJIKABA-
€T BBCPX MPbII'YHA, Y KOTOPOro CEPALEC yIKEC YO B IIATKH. Yro kaca-
€TCs HAallIUX PBIHKOB, MbI BCTPEYACMCs C TEM K€ CaAMbIM SABJICHUCM.
Kor Ja ICHbI IBUT'alOTCA CIIMIIKOM 6])ICTpO, MpYy>XUHa HATATUBACTCA,
1 Mbl TOBOPHM, YTO PBIHOK «IIEPCKYIJICH» WJIN «IIEPEIIPOAAH>. 210
MOXKET U3MEPATHCA MPOCTBIM MHAUKATOPOM U HA3bIBACTCSI MOMCHTY-
MOM HJIN «L(Bmemeﬁ CUIION pI)IHKa»l. I[BI/DKYIIIB.SI CHJiIa pbIHKA —
CTaTUCTUYCCKOC BBIPAXKCHUEC 3(1)(1)6KT3 «IIO3ULIMK 3HAHUI H, TAKUM
06pa30M, MOJKET OBITh CBsI3aHA C IoAX0A0M IIpH UCIIOJIb30BaAHU U

1 Momentum.
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CKONB3SIIEH cpemHelt. JIBrKyIlas Criia BhIpaXaeT OUEBUAHYIO UIICIO,
KOTOpasi JIy4Ille BCEro OOBSCHSETCS CaMOi OaHATBHOU (hopMyIIoi
METoza!

MOMEHTYM = CETOJHSIIIHSS [IeHa — TIeHa "X JTHel Hazal.

JaBaiiTe TpeamnonaokuM, 4To «x aHed Hazam» paBHO 40. Temepb
MPENICTaBbTE, YTO B MepBhIi Mecsl] eHa naaaer ¢ 200 mo 180, a 3a-
TEM B CIIeyIoIIeM Mecstie nogaumaercs oopatao k 200. B aroit cu-
TyaIyi IObEM BO BTOPOM MECSIIE HE COBCEM CUTHAJI K ITOKYIIKE Ha
peiHKe. LleHa nmpocTo BepHyIachk TyAa, OTKYAa TOIBKO YTO MPHIILIA,
Y MHTEPEC K TIOKYITKE BO3HUK, BEPOSTHEH BCEro, Oylaroaapsi B3siTHIO
MPUOBLTH WM «IOMCKY CaMOW JEIIeBOW IEeHb». B 3TOM mpumepe
MomenTyM paBeH: 200 — 200 = O, 4ro, eCTeCTBEHHO, HEUTPAITLHBIH
CHUTHAJI.

Terneps 1eHa B MOCIEIYIOINE 1Ba MecsIa moauMaetcst 10 250.
37O ¥ He B34THE MPUOBLTH, U HE MIOKUCK JICIICBOM IIEHBI, TAK KaK IIe-
Ha JIOCTUTJIA HOBBIX BBICOT. KTO-TO, TOMKHO OBITH, IPOSIBUI CEPhE3-
HBI MHTEPEC K ATOM aKIuu. Ternepb WHIMKATOP TOBOPHUT: MOMEH-
TyM = 250 — 200 = 50. Bonpliee 3Ha4eHHEe MOMEHTYMA, TaKUM 00-
pa3oM, TOBOPHUT O TOM, UTO TIOABEM OTPAXKAST HEUTO CYIIECTBCHHOE.
[pome roBopsi, KOrAa PacTeT MHTEPEC, MOMEHTYM ITOJHHUMAETCS
BMecTe ¢ HuM. Uepes 1Ba Mecsitia Mbl yxe Haxomumcst Ha 350, a Mo-
meHTyM paBeH 100. [Toxsem Ha 40% 3a 1Ba Mecsiiia 0OBIYHO BHI3bIBA-
€T BCTPEUHYIO PEaKIIMIO, MOCKOJBKY 3TO (MITH KaKoe-THOO Ipyroe)
OrpaHUYCHUE TIPETYTPEKIACT O HAIBUTAIOIIECHCS KOPPEKIIUH.

B npyrom crienaprm mocie JByX MeCSIIEB MbI pacrionaraeMcsi Ha
BCE TeX ke Hen3MeHeHHbBIX 250. MoMeHTyM Ternepb BepHeTCst o0paTt-
HO K HYJTFO. DTO OIMH M3 UHTEPBAIOB, B KOTOPHIX PHIHOK <3aTaUBACT
CBOE JIBIXaHHE» JI0 Havyayia B3ATHS MPUOBLICH, U TTaZicHUsT MOMEHTYMA
JIAt0T CUTHAJIBI IpeaypexIeHuns. Tak, npaBria TaKOBBI:

Pactynmii MomeHTYM = CHUTHaJl K [TOKYIIKE

CHmxaronmiicss MOMEHTYM = CHUT'HaI K IIPOJaKe

[IpenensHOE 3HAUEHNE MOMEHTYMA = MIPEIYIPEKIECHUE O BCTPEU-
HOM peakLnu
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Kpome Toro, noka ABrKyl1asi cuja BbIllle HEUTPATBHOrO 3HAUEHHS B
BOCXOJIAILIEM TPEHJIC WJIK HUKE B HUCXOJALIEM TPEHAE, IPU MPOUUX
PaBHBIX YCJIOBHUSIX TPEH]I SBJISICTCS HEMOBPEKIACHHBIM. Ha Gonbima-
CTBE PBHIHKOB OasupoBanue (popMyisl Ha 40-THEBHEIC IIEHBI JaeT ca-
MBI HaJEKHBIA MHAUKATOP. Jl0 CMX MOpP HUKTO HE MOXET OIpese-
Tk, noueMy 40-mHeBHas nudpa camas MoKas3aTelbHas, Tak Ke Kak
HUKTO HE MOXKET IIOCUUTATh 3apaHee, CKOJIIbKO B CpeJHEM TpedyeTcs
BpPEMEHH, 4TOOBI 3arHITHOTH3UPOBAHHBIC TEPECTANN IMOCHUIATH OT-
KPBITKH THITHOTH3EPY. EMMHCTBEHHOE, YTO MOKHO ClIenaTh, 3TO U3y-
YaTh PHIHOK U MPUHUMATH €r0 CUTHAIBI.

CKOPOCTb USMEHEHW

MoMeHTYM — TOJIE3HbIN UHNKATOP, HO Y HErO €CTh CBOM ClTabble CTO-
poubl. B urone 1978 rona B Commodities ony6nukoBana crates Bemte-
ca Baiiiepa-miiaiiero, yKa3plBaBIlero Ha OUeBH/IHbIC TPOOICMBI

1 TIpenenbHast, HO oTaenbHast 6a3oBas HeHa (Hanpumep, nena 40 queit
Ha3aJ) MOXeT coo0IaTh 00 0OMaHYMBOM 3HAUYCHUH MOMEHTYMA.

2 OtaenpHas mIKaja s KaXIOH [IEHHOW OyMaru TOIBKO H3-3a pa3
JIMYHBIX LIEHOBBIX YPOBHEM.

OH mor 0561 106aBUTb, UTO MPU BCell CBOEH 0aHaIbHOCTH OPUTHHAIIb-
Hast popMyiia MOMEHTYMa, B OOLIEM-TO, HE HYXKHA, TaK KaK OTpaxa-
eT TO, YTO TaK WIM MHaye MOXKHO MOHATH u3 rpaduka. Bmecto Hee
Baiinzuep npemioxun ciemyrongyro GopMyiy:

100
100 -
1+ cpeanee 3HayeHHe OTREMOB X Aneif

cpefiHee 3HaUYeHHe MadeHui X qHel

o 2
OH Ha3BaJI CBOM BBIYHCIICHUS KMHACKCOM OTHOCHUTCIBbHOU CUJTIBI» .
OnpeﬂeneHHe HEYAAYHOC, TaK KaK IMMOHATUE «OTHOCHUTENBHON CHUIIBI»

? Relative Strength Index.
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IIMPOKO TPUMEHSIIOCh U PaHbBILE MPH OTOOPAKEHUH CHIIBI OTIEIb-
HOU aKIIMU OTHOCHUTEIBFHO POICTBEHHBIX €l Oymar mwin (OHIOBOTO
uHzekca. VHBecTHnnoHHOE nccnenoBanue B KemOpumke BMecTo
3TOTO MPEAJIOKIIIO JPYTroe Ha3BaHUE «HHJUKATOP CKOPOCTH M3MEHe-
Hus»” (ROC), HCIOJb3yEMOE Terlepb MHOTMMH €BpONeHIIaMU.

Hagaiite emie pa3 mocMoTpuM Ha Gopmyity. Eciau Mel, k mpumepy,
roBoprM, uTo ROC 17151 TAaHHOTO PHIHKA JOJDKEH OBITh BRIYUCIICH ITPU
x=10 nueit, Torma ROC =100 nmpu 10-aHEBHBIX HTPOrPECCHPYIOMINX
noapeMax u paBeH Hymo rpu 10-aHeBHBIX criagax. @opmyia, TakuM
00pa3oM, TOBOPHUT, YTO B COOTBETCTBYIOLIEM PHIHKE ITOYTH HEBO3-
MOXHO JIJISI IICHBI IBUTATHCS B TOM K€ CAMOM HAIPABICHUH Ha MPO-
Tsoxenun 10 mHed. [pyrumu ciioBaMu, AJIsL STOTO ONPEICICHHOrO
PBIHKA XapaKTepHO, YTO B 3TOM HWHTEPBAJIC JIIOAW CHJIBHO TOPOIIH-
JUCh OBl Pean30BBIBATH MPHOBUIb MU MOKYIIATh IPH JUTUTCIHHOM
nagenu. [Tostomy 31eck MMen ObI MECTO KPaTKOCPOYHBIA Pa3BOpOT.
Ecnu nogseM win masieHue B PHIHOYHOM IIEHE YPE3BBIYAHO OTPOM-
HOE 32 KOPOTKHMH MHTEpBaJl BPEMEHH, 3TO CaMo I10 cede TOIBOJNUT
nHmKarop ommoke k 100 win k Hymo. [Toatomy Gopmyra mokassiBa-
eT, KaKOH MPOIEHT IEHOBOI'0 JIBM)KEHHSI OOBIYHO MOXET OCYIIEeCT-
BUTH PBHIHOK, HE3aBUCUMO OT TOT'O, YTO JABMIKCHHE IMPOUCXOIUT TOJb-
KO B TEUCHHE OYeHb KOPOTKOro nHTepBaia. GopMyily 04eHb IIPOCTO
UCIIONIb30BaTh. [IpHMEHSIOTCS CIICIYONIHE IPABIIA:

* ocreperaiitech, korga ROC nocTrraeT nmpeeibHbIX TPAHMII;
* ocreperaiTech, Korja meHa JOCTHraeT HOBOM BEPIIHUHBI MK OCHO
anus, a ROC sroro He fenaer.

®opmyna Baiinaepa nokazana cBOX YpE3BBIYANHYIO MOJIE3HOCTh HA
JIUKBUHBIX (DMHAHCOBBIX PBIHKAX, €CIIM OCHOBBIBANACH HA OMTH-
MAaJIbHBIX Juana3oHax. /luana3zoH, KOTOPBIH clieayeT BBOJUTD B Kaue-
CTBe nepeMeHHo# "X" B opMyily, 3aBHCUT OT TOrO, Kakas IIeHHas
OymMmara aHaJ H3UpyeTcs, TaK KaK Pa3JIMYHBIC PHIHKA MMEIOT OTJINYa-
IOLIMECsS TOProBble KynbTyphl. Camble pacnpocTpaHEHHbIE MHTEpBa-
JIBI TAKOBHI.

® Rate of Change Indicator - ROC.
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Anamiupyemas 1ieHHas Oymara nepeMeHHas "'x"
DoHIOBBI HHIEKC 14 vun 40 nueit
OtnenpHbIe aKIUN 20 nnu 40 et
Bamotn! 14, 20 vim 40 mueit
OO0auranuu 10, 20 wu 40 nueit
dproyepchl Ha OOHIH,

(hOHIIOBBIE MHIIEGKCHI M TOBApHI 10, 20 vm 40 mueit

[IprumnHOll TOrO, YTO HECKOJIBKO MHTEPBAJIOB MOT'YT OBITH MOKa3a-
TENBHBIMH ISl PBIHKA, SIBIISIETCS,, KOHEYHO JK€, (PpaKTaJbHOE SIBIIE-
Hue. ['paHuLIbl, KOTOpBIE CIEAYeT CUUTaTh KPUTUIECKIMH, TAKKE 3a-
BHUCST OT COOTBETCTBYIOLIETO PHIHKA. THMNYHOE KPUTHYECKOE 3HAYE-
Hue pacnonaraercs B uatepsaie ot 70/30 1o 90/10 coorBeTcTBEHHO.
[Ipn oTtyerMBOM TpeHae 3TH «OOJIe3HEHHbIE TIOPOTH» MOTYT OBITh
MOJIOTHAHbl aCHMMETPUYHO: K mpuMepy, myteM Bbioopa 80/30 Ha
ObrabeM phiake Wi 70/20 Ha MenBexneM poiake. Eciu dopmyina mc-
MOJB3YETCS TSl OAACPKaHNUS KPAaTKOCPOUHOTO pacueTa BpeMEHH BO
¢broyepcax Ha OOHIPI, TO rpaduK MOXKET BBIIJISIACTH TaK, KaK MOKa-
3aHO Ha Pucynke 49.

dopMyia TaxKe OTIIMYHO padoTaeT sl MPOBENEHHSI HCTOPUYe-
CKOTO aHaJIN3a PHIHKOB aKIuii. Eciy ObI KOMIBIOTEPHI CYILECTBOBAIH
B 1929 rony u ¢popmyna ROC ucrnons3oBanace 061 pu x=14 aHsM,
oHa ObU1a ObI HAEATLHBIM HHCTPYMEHTOM pacuera BpeMeHu. Pucy-
HOK 50 mokaspiBaer ekt nHIMKaTOpa B MOMEHT UCTHHBI, KOT/a
BBICTpOMJIaCh KOH(UTYpalys "To70Ba U IUIeUH”, MOCTe Yero Havyam-
CsI MEIIBEXXUH PHIHOK.

Korna uynosuiie pacceuperneno B 1987 romay, MHOTHE yXKe HMEITH
KOMIIBIOTEPBI, 1 OHH MOITIM BHAETB, YTO PE3KOE IMaJIeHHE TPEKpaTH-
Jock, koraa namkarop ROC nocrur 10 (puc. 51), ToT 5xe camblii ypo-
BEHb, 4T0 1 B 1929 roxy (puc. 50).

Ho, uto 6onee yauBHUTENBHO, THAUKATOP (YHKIMOHUPOBAT B TOH
Ke MaHepe, KaK 1 TOTr/a, KOr/ia JIONHYJI My3bIpb A1 KoMmranuu FOx-
Horo Mops B 1720 roxy. Kak nokasano na Pucynke 52, nagenue npe-
KpaTUJIOCh TOJIBKO Ha T€X TOYKAX, B KOTOPHIX HHIUKATOP TOBOPHUT O
MepenpoIaHHOCTH PHIHKA.
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Pucynok 49 ®rlouepcHble KOHTPAKTHI HA Ka3HauercKkue oOmuranun. Pucy-
HOK TIOKa3bIBaeT eKeTHEeBHBIC IIEHBI (D)bI0uepCcoB Ha Ka3HaveHCKue o0Jra-
1 B cpaBHeHuu ¢ uaankatopom ROC (10-xHeBHsIi). Kak nokasano, Top-
TOBJISl HA TIEPEKYIUICHHOM WITH TIEPETIPOJIAHHOM PBIHKE OOBIYHO TPOMCXOIAT
Ha CIIeIYIONINI IeHb 1OClie BO3HUKHOBEHUS CHTHANIA. SIBIIeHUS, TOI00HEIE
9TUM, 03Ha4aroT, uTo 10-mHeBHBIH nHIMKaTOop ROC mose3eH B KpaTKOCpOd-
HOM pacdeTe BpeMEH! STHX KOHTPAKTOB.

Yacro dopmyna paboraer myummm oOpa3oM (B cuTyamusx 0e3
OaHKpOTCTB), €CIIM MBI BBIXOJIMM M3 PhIHKA Ha CJICAYOIINH JICHb T10-
CJIe TOCTHKEHHSI KPUTHUYECKON TPAHHULIBI M OTABIXAEM, TIOKa HH/INKA-
TOp He capuHeTcs Ha 10 MyHKTOB OT KPUTHUECKOro 3Ha4eHus. B aToit
TOYKE BPEMEHHOE YKPEIUICHHE YacTO 3aKaHUYMBACTCsl, M HarpasJie-
HHE TIPOPBIBA OT 3TOH 30HBI CKOIIICHHUS YKa3bIBAaeT HA HAlpaBICHUE
MOCTIEYIOIIEr0 OCHOBHOTO JIBUKEHHS PhIHKA. By ydun oxBaueHHbIM
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Pucyrok 50 TIpombininenHriii Huaexe Joy-IxoHca 1928—1929. Bo ppema

Kpaxa 1929 rofia pelHOK OLUT ABaXOH NepenpoAaHHEIM, KOTIA HHAHKAaTOp
14-aHeBHbI# ROC noctvr 12.5 11 10 cooTReTCTEEHHO,
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Preynox 51 MpomemuwnerHuil MHaexe Joy-TxoHca 1986—1987. Kax u B 1929 ro-
Iy, NaHKKA NpeKpaTiack, korna 14-aHeBHuit nHmikaTop ROC poctur 10.
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MaHUKYOMMM peiHKoM, ROC MOKeT HCTIONb30BaThCs KaK yKa3aHUE,
Korya He rpojasarsk. He npomasaiire, ecmu ROC = 10.

[Mpasuo rnacut: ROC momkeH moaTBepKIaTh HOBBIC BEPIIMHBI
Y OCHOBaHHUSI, UTO, pa3yMeeTCs, CBI3aHO C TEM, YTO HOBAsl BEpIIMHA
MOXKET SIBJISITHCS OTBJICKAIOIIM MAHEBPOM, €CIIH HE COMPOBOXKIA-
€TCsl PaCTYILUM SHTY3Ua3MOM Ha phiHKe. [IpocTo, ecim HOBas Bep-
IIMHA HE TIOATBEPXKIaeTcst BEICOKUM 3HaueHneM ROC, 3To nomkHO
BOCIIPUHUMATHCS ¢ OCTOPOXKHOCTBIO (cM. puc. 53). D10 npaBuo He
0ecCITOpHO, HO OHO OOBIYHO XOpOIIIee MPEIyNPEKICHUE TTOICTYIIa-
FOINIEr0 TPEHAOBOrO KoyebaHus (XOTS HE MMEET HUYEro OOIIEro ¢
pEaTbHBIMU TPEHIOBBIMH PA3BOPOTAMH).

[pu monrocpouHoit Toproeie oodmiee mpasuito riacut: ROC cre-
JIyeT WCIIONIh30BaTh TOJHKO B KAYECTBE BCIIOMOTATEIILHOTO MHCTPY-
MEHTA pacueTa BpeMeHH Il CACNOK, KOTOPBIE Oy IyT MPOBOUTHCS B
mro0oM cirydae. M 3Tv mpaBriia TakoBbI
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Pucynok 52 "Kommnanwus FOxuoro Mops™ B 1719—1720. 14-nHeBHBIH HHIU-
katop ROC noxkaseiBaer, kak "Kommanus IOxuHOro Mops" ocraHaBIuBaiach
B CBOEM TIaJICHUHU TPIDKJIbI, KOra OblUia “TeXHUUECKHU mepenponana”. M3-3a He
BBI3BIBAIOIIEH BO3PAKEHUI TOCHIOJCTBYIONIEH MO3HUIMH KOMITAHHU Ha (HoHI0-
BOM PBIHKE B TO BpeMsI ObLTO OBl Pa3yMHO MPOBECTH CPaBHEHHE C (POHJOBBIM
nHnekcoM. Upessbuaitasie 3HaueHuss ROC B ceHTsiOpe/okTsiope 1719 rona
VMM MeCTO OJrarosiapsi TOMy, 4TO HHAMKATOP He (YHKIMOHHUPYET Ha PhIHKAX,
TJIe HeT HUKAKUX JBIKCHII.
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* Ucnonp3yiiTe upe3bryaitHo Beicokoe 3HaueHne ROC B mombeme
OTHOCHUTENIBHO IEPBUYHOI0 MEJIBEKBETO TPEH A KaK 3HaK K KOPOT
KOH IIpofiaxke

* Hcnone3yiite upe3Bblyaiino Hu3Kkoe 3HaueHrne ROC Bo BTOpHUHOM
PEeaKkIMK OTHOCUTENIBHO IIEPBUYHOIO PhIHKA KaK 3HAK K IOKYIIKE

* He npunasaiite 3nauenuss ROC, ecim ppIHOK ITPOHU3BEN MPOPEIB U3
OomnbIol 0a30BOYM KOH(PUTYpaITuu

I/ITaK, ROC Mo3keT HCIOIb30BaThC IIpU OO0JITOCPOUYHBIX U KPAaTKO-
CPOYHBIX COCIKAX.
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Pucynok 53 JJommap CILLA/smoHckas weHa, nena "ciot”. Korpa meHa 3a-
BeplaeT HOBYIO BepiuHy, a uaaukarop KOC (3mech 14-1HeBHBIH) mpu 5TOM
He JOCTUTraeT 0oJiee BRICOKOTO 3HAUYSHMS, YeM IPEIbIIyINast BEPIIHHA, TI0Tb-
€M YacTo JOCTHTAeT CBOETO 3aBeplieHHs. BepmmHa Ha moka3saHHOM rpadu-
Ke ObLTa 3aBepIIAIONIei, 1 BCKOPE MOCJe 3TOTO J0JUIAp BO30OHOBHI CBOM
MIEPBUYHBINA HUCXOAIIUI TPEHI.
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IIcuxomorus TPEHJIOB

Bo3MoxHBIC B3aIMOOTHOIICHUS MCXAY PBIHOYHBIMU CUMIITOMAaMH U
TICUXOJIOTUYCCKUMMU SIBJICHUSIMU HAa TPCHAOBBIX PhIHKAX

OcHoBononaratomasi ~ HanGonee cooTBeTcTBY!IO-

Peinounoe MOJIENIb [1OBEJCHUS 1iee TICHXOJI0rMYECcKoe
SIBIICHUE JIMYHOCTH SIBIICHUE
Jlectanunsie ¢u- [Toxynka, xorna neHa e [To3unuu 3HaHus
Iypbl BO3BpalIaeTcs K ypos-  * ITo3unuu caMo3amursl
HIO, T/I€ BBl J0 3TOrO
IpOoJaIu
Peinku cnenyrot 3a Co3HaTenbHas Topra- «buxeBuopusM

TPEHAOBBIMH JIU- BIS Ha TPEHIOBBIX M- * Marudeckoe MBINIICHUE
HMSMH ¥ IPYTHMH HESX U IPYTUX TeXHH- * HeoObeKTUBHOCTE OICH-
HHIUKATOPAMH YE€CKHMX MHIMKATOPaX KU IPOU3OLICIIINX COOBI-
TEXHHYECKOT O THI

aHAIIN3a U CHJIBHO

PEarupyroT, eciIu

OHM HapYIIAFOTCS

Poinku "Benyres” [locTeneHHO MEHSIO- e [To3unuu 3HAHUH
CBOMMH CKOJIB3SI- IIIHECS TO3UIINHA
[IAMH CPETHUMH

O0beMbl TOproB B3stne mnpuObmmm B ¢ Teopust mepcreKTHBEI

pacTyT, IIOoKa MOJHUMAKIUXCA * 9¢)¢)€KT OIpPEACIICHHOCTH
PBIHKH B BOCXO- pPbIHKaX, HCIOCTATOK * H03I/IHI/II/I caMO3allrThI
JSIIEM  TPCHIEC; B3ATHA y6I>ITKOB B IIa- * TeopI/m COXaJICHUA
OHU UAYT BHU3, JAOMIUX PbIHKaX * OT,IIGJILI Mo3ra
KOrja HaxoasTcCs ¢ KOrHUTHBHBIH JHUCCOHAHC
B HHUCXOAALIHUX e 3numass CaMOYBECPECH-
TpEeHAAX HOCTb

YBenuuusatomie- HBecTopsl pacckasbl- ¢ Camopeanu3yeMble 03H-
€csl YMCJI0 aKTHB- BalOT O CBOUX yCIIeXax B LUK

HBIX HHBECTOPOB MHBECTUPOBAHUU CBO-  * ColnanbHOE CpaBHEHHUE
[0 Mepe pocTa UM JIPY3bsIM, KOTOPBIE

pBIHKa 3aTeM PELIAIoT IPUCOoe

JIUHUTBCA K PHIHKY

HoBoctu ucron- XKypHanucTel u aHa-  * AIanTUBHBIC TTO3UIIAN
KOBBIBAIOTCS Ta- JINTHKHA CIEAYIOT 3a * KOTHUTHBHBIN TUCCOHAHC
KAM  00pa3oM, TPeHIOM * OmmbKa acCUMUIIAIINN
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PriHO4YHOE
SIBIICHHE

4TO 3TO mOAALCP-
JKMBACT TPEH

TpeHa HauuHAET
CaMoOperyJaupo-
BaThCA

[Imoxue HOBOCTH
UTHOPUPYIOTCS

I'paduueckue
KOH(HUTYpaLIH,
oTpaxawuiue
TPOJOIKUTEb-
HOCTh  ((himarw,
BBIMIIEIIbI, IDIIBI,
TPEYTOIbHHUKH,
HPSMOYTOJIbHH-
KH)

OcnoBononaratoras ~ Hambonee cooTBeTCTBYO-
MO/IEITb TIOBE/ICHHS 1ee ICHXO0JIOTHYECKOe
JIMYHOCTH SIBJICHUE

* Bribopounas o6paboTka

* BeiGopouHOE BoCTIpUsTHE

* HeoOBEKTUBHOCTL O[T
TBEKICHHS

* PamouHslit 3ddekt

¢ ConpiaibHOE CpaBHEHHUE

Tombko (akT cymect- * IhdexT yoeauTeTbHOCTH
BOBAaHHUA TPCHIA 3a- * Penpe3eHTaTHBHOCTH
CTaBJISAET JIIOJICH BEPHTh B €0 IPOIOJDKCHIE B
Oymyiem

Jiomu He obOpamaror
BHUMAHHSI Ha TLIOXHE
HOBOCTH WJTH HE BEPAT,
YTO OHM Ba)KHBI, [IOTOMY
YTO OHH MPOCTO HE XO-

* D ekt yoenuTeIsHOCTH

* Ddext camoyOexneHus

* PenpeseHTaTHBHOCTH

* CHHIPOM TOBBIIIEHHON
YYBCTBUTEIBHOCTH  (CM.

TAT B 3TO BEPHTh, M 4TO  cTp. 265)
ocHOBomojararomas e KOrHUTHUBHBIA  AHCCO
MOJENb  TOBEICHUS  HaHC

JIMYHOCTU OBMUHA PBI-
HOK T'OBOPHT, YTO TIJIO-
X1 HOBOCTH ceiuac He
MOTYT OBITh CEpPHE3HBI-
MU

¢ OmnbKa acCUMIIALA

* Br10opouHas SKCO3UIIHS
* BribopouHoe BocTipHsATHE
* D(hdeKT J0XKHOTO eTUHO

Sy

Tpenn mnpepbiBaeTcsi «BUXEBUOPU3M TOJIHKO
no BpeMeH- * [1o3uIiy 3HaHUSI HBIM
npuuuHaM; 00- ¢ [lo3unuu camo3amuTe
pasyeTcs IaBlIeHHE CO CTOPOHBI  TIOKyMNaTeseH,
Y OHO OYJIeT pacTH, KOTJa IIEHOBBIE (YUTYPBI
SIBJISIFOTCS Pa3pEIICHHBIMU
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Ilcuxostorust pemarimux MOMECHTOB

.HIOI[I/I, Kak 00 3TOM XOpomIo CKa3aHo, JyMarOT CTal0OM,; MOXKET IIOKa-
3aTbC, YTO OHU CXOOAT C yMa BCC BMECTE, a IIPUXOIAT B ce0st MCIJICH-
HO 1 OJIMH 3a APpYI'M.

Yapnvsz MaxK>ii
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Yro HA caMoM Jiejie IPOUCXO/IUT,
KOI'/1a pa3BopaunBaeTcs TpeHa?

Kaxxnplii OTAeIbHBIN YEI0BEK BIIOIHE OJIaropasyMeH U
31paB, HO B TOJITIEC OH Cpa3y CTAHOBUTCS OOJIBAHOM.

Dpuodpux lunnep

Kak yxe ynoMuHanoch, HaXOXJICHHE PhIHKA y HaYayia pa3BopoTa oc-
HOBHOT'O TPEHJIa YaCTO MOXKHO YCTaHOBHTb ITO KIIACCHUYESCKU C(HOpPMHU-
POBaHHBIM rpaduueckuM KoHpuUrypanusm. OIHAKO paccMaTpuBac-
MbI€ HAMU KOH(UTYpaluy He BCETa WCATBHBIEC, TOITOMY TaK Ba-
HO WX JOCKOHAJbHOE HM3YUCHHUE. UTO HA CAMOM Oejle TIPOUCXOIUT?
YroOBl 3TO MOHSTH, HAM CJIEAyeT CHadana y3HaTh, KAKOB «PBIHOK"
BoOOIIe. BHyTpeHHEE AP0 PHIHKA — ATO OTHOCHUTENHFHO HEOOJbIIIIE
U THIATENIFHO OTOOpaHHBIC HBOJIOIMEH TPyl IPodeccHoHanoB.
OTH 0K HAOTIONAIOT 32 KKIABIM COOBITHEM U MAJICHIIIIM JTBUKE-
HUEM I[ICHBI B CAMOM Y3KOM JTMaIia30He. BOJIBIIMHCTBO CaMbBIX CHIIb-
HBIX JBW)KEHUH PbIHKA UCXOAMUT OT 3TOW M3OpaHHOW KyUKH JIOJEH,
paboTaONMX B CAMBIX KOPOTKHX BPEMEHHBIX JTana30Hax.

Campblit SApKUil IPUIMEpP 3TOr0 — U3BECTHBIE COOBITHS, MPUIUHON
KOTODPBIX CTald BCEro JBa Opokepa, Topryromue akmueir Northern
Pacific. D10 npousomto Ha Heio-Mopkckoii MoH0BO Gupike B
1901 rony - 3a rox 1o cmeptu Yapis3za Joy.
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"KOPHEP"! NORTHER PACIFIC

6 mas 1901 roga Hero-Mopkcekas ®omioBas GHpska OTKPBLIACK CIIO-
KOWMHO, KpOMe OJIHOW-eIMHCTBEHHOM akiuu. C caMoro Hauana yr-
PEHHE TOProBIIK OUH U3 AWIEPoB, Daau HOpToH, HAYaI MOKynaTh
Bce nMeromecs B Hanuunu akiuu Northern Pacific. Axuus Havanace
Ha 114, nepenpbIrHyB cpasy ke Ha BTOPOU TOproBoi caenke Ha 117.
Cpenu npouux B TOProBoM 3ajie Ouprku B TO yTpo Obut Beprap Bapyk.
On obOparun BHuMaHue, uTo akuust Pacific B Jlongone nuta Huke, yem
B Hiio-Mopke. [T05TOMY OH CHIIBHO H3YMHJICS, OTOMY YTO ILIAHH-
POBaJI MOKYIKY 3TOU akiuu B JIOHIOHE C LENbIO €€ MPOIAKH 3aTEM B
Heto-Mopke. Ho 0fiH U3 ero Kojer KpacHOPEUMBO TOHPOCHI ero
BO3/IEPIKATHCS OT ATOTO: OH MOYYSUT TO, YTO HA/IBHIACTCS: JIBA PA3HBIX
CIEKyJIsIHTa, XappuMaH U MopraH, BOWIYT B MOEANHOK 338 KOHTPOIIb
nax akunueir Northern Pacific. Ero koiutera Obu1 XOpoOIMM COBETYH-
KOM, T03TOMYy Bapyk BO3/iepiKasicsi OT MOKYNKH akiuu. BmecTo 3T1o-
rO OH CJIeJIajl COBCEM JIPYroe: OH MPOIAN HIMPOKYIO BHIOOPKY JAPYTHX
aKIMid, 3aHSIB 110 HUM KOPOTKYIO MTO3HIIHIO.

Ha cnenyromuii eHp 1Ba Opokepa MpOJOJKUIN CBOU COIEPHU-
YaIOIIMe MOKYMKH, U HA MPOTHKEHUU BCErO JHS aKIUS YCTONYUBO
pocina, 3akpbBiMch Ha 143. IIpu TakuX OrpOMHBIX MOJbEMAX Ha3pe-
Bajia OjiHA MPoOJeMa: TOProBIlbI, UMEBUINE KOPOTKUE MO3MI[UH IO
Northern Pacific, cTronkHymich ¢ TPyAHOCTSMH MO HOKYIIKE aKIUH C
LENTBIO 3aKPBITHSI CBOMX KOHTPAKTOB B OrOBOPEHHOE BpeMs. JIpyrumu
cioBamH, pa3BuBanachk cutyanus "yria" (Koprepa).

8 Mas Havyasa MOJHUMATHCS TIAHUKA CPEU MPOABIOB B KOPOT-
KyI0, U B HEKOTOPBIX CIIydasx OPOKEpHI, PEIIMBIINE MOMPHICPKATH
aKnuio, (aKTHUECKU aTaKOBBIBAJIKMCH TEMH, KTO ObUI y mopora 3a-
KPBITHSI CBOMX KOPOTKHX Mo3uluii. VIHOT/1a CTHIYKHK MepepacTaiu B
HacTosIy0 O60psOy 3a MmosydeHrne HecKoubKuX mpoiasios Northern
Pacific. K MOMEHTY 3aKpbITHsI TOPrOBJIH LIEHY aKIHU 3apETHCTPHPO-
Baym Ha 180.

! Kopuep — neficTBus i, (pUPMbI, TPYIITbI JIHLI, CO3/IAFOIIHX HCKYCCTBEH-
HBIH TeUIUT TOBAapOB ITyTeM CKYIIKH OMpPIKEBBIX KOHTPAKTOB U PEaIbHOTO
TOBapa C IIEJIbIO 3aXBATa B CBOM PYKH KOHTPOJIT HA/T XOIOM OHpPKEBOTO Mpo-
Iiecca M B3BHHUYMBAHUS IIeH. — [Ipum. peo.
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Ha crienyroiiiee yTpo mpu OTKPITHH OHPKK BCEX OXBATHIIA MTAHU-
ka. TOJBbKO JIMIIB Yepe3 Yac [eHa CaMOi JKETAHHOM aKIUK MOHSIACH
1o 400. B tor momenT [Ixeccu JluBepMyp — MaybuMK "a3apTHBINA UT-
pok" — Borien B urpy. OH czieian B Ompe/IeieHHOM CMBICIIE TO XKe ca-
Moe, uto u bapyk Tpu aHs Hazax: JluBepMyp mpojait B KOPOTKYO IIIH-
pokyto BbIOOpKY aknmii (kpome, pasymeercs, akiuu Northern
Pacific). Kak pa3 nepen o6enom Northern Pacific nocruria 700, a no-
ciie obena akiuu Topropainck yxe ua yposae 1000, rae, HakoHell, U
JIOCTHTJTH CBOETO MHUKA.

Camoe HHTEpeCHOE B 3TUX OOCTOSITENILCTBAX HE B TOM, YTO IPO-
usonwio ¢ Northern Pacific. Bee meno B ToM BIUsiHAH, KOTOPOE OBbLIO
OKa3aHO Ha OCTaJbHON (POHIOBBIN PHIHOK. UTOOBI MOKPHIBATH KOHT-
PaKThI [0 3TUM HAJYTHIM II€HAM, KOPOTKUM MPOJABIAM MPUXOIH-
JIOCh MPOJABaTh IPYTUe aKI[MU B IIUPOKOM aCCOPTUMEHTE, BCIIEICT-
BHE YEro BECh PHIHOK MOJIETEN KaMHEM BHH3. [laHWKa 3aKOHYMIIACH
TONIBKO 9 Mast TIOCIIE TOMYIHS — Yepe3 TPH [IHsI [OCIIe CBOEro Havaa.

B tor nenb JIxxeccH, OnepupoBaBIiMii Ha PhIHKE BHE TOPTOBOTO 3a-
J1a, TaK KaK BCE €I¢ CUMTAJICS HEOMBITHBIM B TOPTOBJIE, TIOCTABUI OpP-
Jiepa Ha 3aKkpbiThe mo3uiuii. K ero yuBieHuto, OHU ObLTH HCIIOJTHE-

CHUHJIPOM IOBBIIIEHHO YYBCTBUTEILHOCTH

Apuonba C. Byn ommcan To, 4To OH Ha3biBan "CHHAPOMOM MOBHIIIICHHOM
YyBCTBUTENBHOCTH". DTO CKIOHHOCTb JIOJEH MepeoLeHNBATh BELIH,
KOTOpble OHM (hakTHUecKH "MOTporanu” Win TMYHo BeIOpanu. B omHOM
13 9KCTIEPUMEHTOB YYACTHUKH OBUTH pa3fieNeHbl Ha IBE TPYIIIIbL:

* [epBoii rpymme Janu B pyK KapTOUKy
* Bropas rpynna cama Bbibpana KapTouKy

3areM ux MOMpOCKIA MPOJaTh CBOU KAPTOUKHU IPHU O6CTO$ITCJIBCTBaX,
KOTOpBIC JJI BCEX ObL1H OJHWHAKOBBEI. HOJIy‘IHJ'IOCI: TaK, 4YTO BTOpasd
rpymnmna OblTa MeHee 3aMHTCPCCOBaHAa B MPOJAKE KAPTOUKHA M YCTHIPC
pasa 3ampaiurBajia HCHY Mo Heﬁ, B IIPOTUBOIIOJIOKHOCTE TCM, KOMY Kap-
TOUYKY BpYUYWIIH. BO3MO)KHO, 9TO U €CTb Ta NMPHUYKHA, IO KOTOpOﬁ WHBC-
CTOPBI CJIMIIKOM J0JT0 OCTAOTCA CO CcBOCH I/IHBGCTHL[I/ICfI.
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HBI TaK, YTO TOPTOBIIS 3aBEPIIIIACH OIPOMHBIM YOBITKOM. J[XKeccH He
Cpasy MOHSLI, a TOTOM OBLIO Y)KE IMO3JJHO: JICHTAa ¢ KOTUPOBKAMU CHITh-
HO OTCTaBajia OT pPbIHKA. B IEeHCTBUTENBHOCTH OH MPOAAJ B IIOPT B OC-
HOBaHHH, a KyIHJI O0PATHO 10 3HAYUTEIHHO 00Jiee BBICOKOMY KypCy.
Bapyk, omHako, 3aKpbuUl CBOM cAenku Obictpee. Korma oH MOKpBLT
CBOM TIO3UIIMYU B TEUEHHE JHS, OH 3apaboTal caMyro OOJBIIYIO U ObI-
CTpeWIIyro IpHOBLTE BO BCEl CBOEH Kapbepe Ha (DOHIOBOI OHpike.

UMITYJIbCHASA CTBIUKA

Ha cnenyrommii nens, 10 masi, Horo-Mopkckas Gupa OTKpbUIach B
TIOJTHOM CIIOKOMCTBHH, M TPYIHO OBIIO BOOOpasuTh cebe Te cyma-
TOIIHBIE CIIEHBI, HAOJIONABIIMECS BCEro JIMIIb HAaKaHyHe. PBIHOK
BCKOpE KOMIICHCHUPOBAJI BO3HHKIINE YOBITKH, M JUIsl OOJBIINHCTBA
OOBIYHBIX MHBECTOPOB BCE STO MIPOM3OLIIO HACTOIBKO OBICTPO, YTO
OHH W He IPOAAJIH, M He KyIWIN A0 TeX Iop, II0Ka BCe He BCTAJIO Ha
CBOU MECTa.

B stom-T0 Bee n meno. Ecin 6wl renepan ¢pon Knaysesun 0611 3a-
UHTEPECOBAH B TOPrOBIIE aKIUSIMU, OH, BO3MOXKHO, OXapaKTepU30Bal
3Ty KOPOTKOXUBYIIYIO aKTUBHOCTb KaK "HMIYJIbCHYIO CTBIUKY".
B 3THX CTONKHOBEHMSX €IMHCTBEHHBIMH TOProBLAMH OBLIM OHpiKe-
BBI€ JIENBIIBI Y3KOr0 BHYTpeHHEro Kpyra. OHM yke peliy, 4To Ha-
MepeBaroTcsl Aenath (WM, Kak B MPHMeEpE BBIIIC, BBIHY)KACHBI Jic-
JaTh), U, CIENOBATEIbHO, UX CAMHCTBEHHOU MEPEMEHHOM SBIISICTCS
pacuem spemenu. Kak TOIbpKO MO0 MPONABIbl, THOO MOKYIATENH B
9TOM MaJIeHbKOW TpyIIe pacTBOPATCS (KOPOTKHE MPOIABLbI B IaH-
HOM MpPUMEpE), PHIHOK TYT e BEPHETCSI B HOPMAIIbHOE COCTOSIHHE.
To >xe camoe MPUMEHUMO K KJIACCHYECKUM KOH(HUTYpamusM CKOIIe-
HUS 1IeH, He MCKJIIoYast TPEyrOIbHUKY W YeThIPEXYTOIbHUKH.

Ho moka 3ToT KOpOoTKHi KOH(IMKT MMeNT MECTO, HUKTO U3 IPYTHX
PBIHOYHBIX TPEeHAEpOB — IOJITOCPOYHBIE MHBECTOpPHI, NEHCHOHHbIE
(doH/BI, B3aUMHBIE (DOHIBI M TOPTOBIBI HECTAHIAPTHBIMH JIOTAMHU
OyMar — faxke He IBITAINCH BOOOIIE 4TO-THO0 MpeanpuHaTh. Bee
MU PLIHOYHbIE TOP2O6YbL PEUUam MOP206aINb, MOTLKO eClU OKANCYMCA
10O GNUAHUEM OYeHb HAYUMETLHO0 OBUIICEHUS YeHbl Ha NPOMAICEHUU
doneozo nepuooa epemenu. Koraga Takoe, B KOHIIE KOHLIOB, IIPOUCXO-
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JIUT, BOIPOC 00 UMITYJIbCHOH CThIuKe oTnajaer. Haunnaercs peraro-
mas OuTBa.

Ha temy pemaromux cpaxenuit Knaysesur nucain, uro "riaBHoe —
YHUYTOXKUTb IyX Bpara, a He ero conzar . OCHOBHOH TpeH[ - 3TO To-
e OHTBa, TpeOyroIas COBMECTHBIX YCHIHMH AyXa v Icuxosiorud. [1pu
PacCMOTPEHUU Pa3BOPOTa TAKOrO TPEHJA HaM CIeayeT paccMarTpu-
BaTh JBW)KEHHS, CIIOCOOHBIE CEPhEe3HO BO3AEHCTBOBATH HAa PHIHOK B
LETOM.

PBIHOYHBIE PEHIAIOIIME CPAYKEHWA

Bbrunii ppIHOK OOBIYHO HAYUHACTCS C HECKOJIBKHX YENIOBEK, OOHAPY-
JKHMBAIOIIUX CUTHAJBI CBETIOro Oymymrero. OHM MOKYNAIOT, PaCKphI-
Basi, TAKAM 00pa30M, CBOIO TOUKY 3peHus ApyruM. Korna meHsr pac-
TYT, CPEACTBa MAacCOBOM MH(OPMAIUH U IIHPOKAs OOIMICCTBEHHOCTb
HAYMHAIOT MPOSIBIIATL CBOM uHTEpec. "JIOMKHO OBITh, €CTh MPUUKUHA
JUTS TAKUX [IEHOBBIX TIOEEMOB"', — IyMAroOT OHU. B Hrpy BXOAAT ajar-
TUBHBIE MO3HIMH, © MHOTHe (0e3 Malleilllero MHTepeca K TOProBiIe
aKIUSIMHU) HAYMHAIOT 0apaxTaThCs B peiHKe. ECIM y HUX BCe MOJTy4a-
€TCs, OHM PacCKas3bIBarOT 00 3TOM cBouM cocensiMm. Cocemd, B CBOIO
o4epe/ib, PELIAIOT, YTO TOPIOBIIS aKIMAMH — 3TO TO, YTO UM Hazo (ca-
Mopeau3yemasi O3UIKSL), U MOJAI0TCS TOBAJIbHOMY YBIICUCHHUIO.
Korma 11eHbl MPOPBIBAOTCS Yepe3 HECKONBbKO BaXKHBIX Tpaduue-
CKHX TOYCK, IIPUBOIATCS B JIBIXKCHUE HOBBIC Opiepa Ha OKYTIKY. B To
e caMoe BpeMsl YBEITMYICHHS IIeH 00pa3yIoT HOBYIO BOJHY (DHHAHCO-
BOW JIMKBHJTHOCTH, TCHEPUPYS HOBBIC OpIepa Ha MOKYIKY, YBEIUIH-
Basi OJIHOBPEMEHHO MHTEPEC CPEICTB MacCOBOM MH(OPMAIIMK U MPO-
BOLIMPYSI MyONHMKAIUKM 3aJHAM YHCIOM C PAIlHOHAIHCTUYCCKHUMU
00OCHOBaHHUAMHM OBIUBETO PhIHKA. [10 Mepe TOro Kak IEeHbI TOCTHIaloT
OIPEIETIEHHOTO YPOBHS, KOMITAHUSIM CTAaHOBHTCS Jierde 100paThCs 10
KaImiTala IOCPeCTBOM (DOHIOBOTO PHIHKA, YTO O3HAYACT YBEIHYC-
HUE WX EUCTBUTENBHOM cTouMOocTH. [1yOIidHast OleHKa akIuu pac-
TET MO Mepe TOro, Kak CTAHOBHTCS PACHPOCTPAHCHHBIM SIBICHHEM
MPHOOPETEHNE KEM-TTHO0 KOHTPOJILHOI'0 TTaKeTa aKIMi KOMITaHUH.
Takum 00pa3oM, peIHOYHBIE (PYHKIUH BEAYT ceOsl TOTO0HO B3aH-
MOCBSI3aHHBIM TypOOKOMITPECCOpaM, B KOTOPBIX KaX0€ YBEINUECHHE
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LEH CTUMYJIMPYET BO3HUKHOBEHHE MM aKTUBU3ALIMIO HOBOTO TIOJIO-
KUTEIILHOTO KOHTYpa OOpaTHOM CBS3H, KOTOPBIM CHOBA MOJTAIKMBA-
eT 11eHy BBepX. [1o Mepe mponomKeHust ObIYbEro prIHKA yBEIUIMBa-
I0TCSl BO3JCHCTBUSI HOBOT'O SKCTPEMAILHOIO Mapamerpa, BO3MOXKHO,
BEIYILIEro PHIHOK Yepe3 Mporecc OU(ypKaliy U MPOBOLMPYIOIIErO
POCT OIPOMHOH HEYCTOWYMBOCTH. B 3TOT MOMEHT MHOTHE U3 TEX, KTO
npoAan B LIOPT, ONupasick Ha (yHIaMEHTAIbHBIE YKOHOMHUYECKUE
JIOBOJIBI, BHIHYKIICHBI BBIKYIIaTh O0PAaTHO CBOW IMO3ULIMM B MAaHUKE,
KOTOpasi MOKET BBI3BaTh "OBICTPBIA U PE3KHUI POCT LIEHBI C TIOCTIENY-
IOIMM OBICTpEIM TaieHueM"'. B To ke camoe BpeMsi Bce OOJIbIle U
00JIbIIIE TOPTrOBLEB C HECTAHAAPTHBIMH JIOTaMH 3a00JIeBAIOT MaHHEH,
BeIyIleH K 9KCIOHEHIIHATLHOMY POCTY KOJIMYECTBA CIIEKYJISTHTOB.

Ho 3arem, Ha onpeneneHHON CTaauy, KpyIMHBIE PHIObI TOYYBCTBY-
IOT, UTO 3/1eCh YTO-TO HE TaK, TO €CTh [TOYyBCTBYIOT, UTO IIEHBI CIIUII-
KOM BBICOKH OTHOCHTENHHO (PYHIAMEHTATbHBIX 3HAYEHHUH, W, BO3-
MOXKHO, MX MHIMKATOPbI HACTPOEHHUS! OBIOT TPEBOTY, MOKET OBITh, HX
naukarop ROC nocruraer npenensHoro ypoHs. [losromy onu Ha-
YUHAIOT MPOJABaTh CBOM OCHOBHBIE MO3UIMHM, U PHIHOK CHOBA BbI-
OpacbIBaeT B3pBIBHYIO BOJIHY. HOBBIE FOOMTENN paclieHUBAIOT 3TO
KaK MHTEPECHYIO BO3MOKHOCTh MOKYNKH: "KyIumio ceroaHs, moka
Oymaru nemeBbie”. MHorue mnpodeccHoHanbl UCHONB3YIOT HOBBIC
MOIbEMBI ISl BEIOpOCa aKuuil Ha PHIHOK, KOTOPBIH MPOJETbIBACT
elle HeCKOJIbKO MPBDKKOB BBEPX M BHU3, CHIIHO OTJIMYAIOLINXCS OT
MPEILECTBYIOLIErO TPEHA0BOTO ABHKCHHSI.

Wner pematoriee cpaskeHue, W Mpolecc, Ha3BaHHBINA Yapibp3om
Hoy "pacnpenenenueM”, IpHHAMAET MONHBIN pa3Max. B To Bpems
Kak KpyIHbIE Tpelaephl pacipeeNsioT CBOU aKIMK Ha PHIHKE, Me-
Hee KOMIIETCHTHBIM HE YIaeTCsl paclo3HaTh CUTHAJIBI MPEeayTpesKie-
HUS YaCTHYHO M3-3a (DYHKIWH TO3ULUHA CaMO3aLIUThl U TTO3HAHUS.
[pomomkuTensHbIE BOCXOMSIINE U HUCXOAAIINE KOJIEOaHHs], OTHA-
KO, pacnpoCTpaHsIOT HEOMpPEeAeNeHHOCTb, 1 COMHEHUSI 3aCTaBIISIIOT
BCe Ooublie 1 Ooblie oduTeNeil cHoBa npoaasark. (OOpaTute BHH-
MaHHe: PeKo MPOAAKH TOJIBKO OXHHUX KPYIHBIX TPEHIEpPOB MPOBO-
LUPYIOT Pa3BOPOT. 3a4acTyl0 OH HE POMCXOIMUT, TIOKa pacrperene-
HHE HE 3aKOHYHUTCS, U MIEPBBIE MEJIKHE PHIHOYHBIE TOPrOBIBI TOXKE HE
Ha4HyT npoasath.) Korna pacnpeseneHne 3akOHIMIOCH, TOKYyIaTe-
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el OOJIbIIe HE OCTACTCs, M PHIHOK MaJaeT, a BCe LEMHU MON0KUTEIb-
HOH 00paTHOH CBA3M OBIYBETO PHIHKA HAYMHAIOT paboTaTh B 00Opart-
HOM HalpaBJICHNUH.

[TooTOMYy OZHA W3 MEPBHIX OTIMYHTENBHBIX YEPT Pa3BOPOTa Mep-
BUYHOTO TpPeHAa — 370 pacnpedenenue (distribution) wiu naxonnenue
(accumulation).

Ho KAK MbI PACIIO3HAEM PACIIPEJIEJIEHUE?

Ha nebonbummx (hOHTOBEIX PHIHKAX MPEABIAYIIUX ASCATHICTHH MpPO-
Jlaka COMHUTENBHBIX OyMar 4acTo TpeJCTaBIsIa CIOXKHBIH MpoIecc.
TpynHOCTD 3Ta OTMHUCHIBAETCA B MCTOPHHU O paclpeielicHnu Opokepa
Beiita. Bo BpeMs meproja, mpeamecTBYIIET0 HCTOPHISCKOMY Kpaxy
aKIMHU 10XHOA(QPUKAHCKOH 3070TON00BIBarOIIEeH kKoMnanuu B 1895
rojy, MHOTHE OpOKEpPBI 0KA3aJHCh JOCTATOUYHO MPEIYCMOTPHUTEIBHEI,
4yT0OBl M30aBUTLCA OT CBOMX aKIMH [0 HX HajeHHsA. AHIIHACKHH
Opoxep BeHT ObLT OTHUM U3 HHUX.

Beit Hauan 3TOT mpomecc, mocnaB MaTepH, KuBymei B [amOypre,
3aleYaTAHHBIH MAaKeT C aKIUSAMH 30JI0TOA00BIBAIONICH KOMIAHUHY.
OH Hamucan eif, 9To 3Ta IeHHas Oymara BCKOpE NMOJAHUMETCS B Jie-
CATh pa3 M OH HE TO3BOJIAET OTKPHIBATH MAKET M CMOTPETh, YTO 3TO 32
aknus. OTO JIOJDKHO OCTaBaThCS TAWHOM, MOTOMY YTO OH CaM XOTEl
KYIIUTh HECKOJBbKO aKUMi 17s ceOs, "moka neHa Obina Huskoi". Ero
TakTHKa cpaborana. OXxBaueHHas JNOOOMBITCTBOM, €r0 MaTh TYT XKE
BCKpBLTA MAKET U Cpasy ke Mocie 3Toro (B3sB KIATBY OCTABUTh BCE B
cekpeTe) pacckasana 000 BceM CBOMM mojapyxkkam. CIOBO pacmpo-
CTPaHSAETCS CO CBEPXBECTECTBCHHON OBICTPOTOW, MO3ITOMY BCKOpE
nonoBuHa ['amMOypra Havama ckymaTh akuutoo. Ho oHM He 3Hamu, 4TO
npojaaBuoM Obl1 Opokep beiit u3 JloHnoHA, MCIONB30BABUIMI 3TOT
METOJI JUIsL PacTpe/ICeHNs CBOUX aKIUH.

CoBpeMeHHBIE OOIIMPHBIE CTATUCTUYECKHE MATEpHATIbl W MOAPOO-
HOE OCBEIICHUE B CPEACTBAX MACCOBOM MH(OPMAIMH TO3BOJIAIOT pac-
M03HABATh HAYaNbHYH (a3y pacupeieneHus ¢ pa3yMHOU ONpeJeNeH-
HOCTBI0. OCHOBHBIC CUTHANIBI TE XK€ CaMble, UTO W OBUIM BCET/IA: CUTbHOE
yeenuuenue uucia 63auMHbix poHA08, "nysvipu", upesmepras duigopust, He-
ucnpagumoe ybexcoeHue, Ymo PuIHOYHbLL MpeHd Oydem MPoOOINHCAMbCS
8eYHO U Npucoedunenue 6ce 001bULe20 U 60IbUIE20 KOTUYECIEA TI00UMe-
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netl kpuiiky. PucyHok 54 Mokas3piBacT HEKOTOPHIE M3 MPOIECCOB, MPO-
HCXOJIANINX BO BPEMS JIOJNTOCPOUHOTO OBIUBETO PhIHKA, a PucyHok 55 —
HEKOTOpPBIC MPOIECCH ¢ 00paTHOW CBA3BIO HA MPOTHKCHUU CPEHE-
CPOYHOTO MPOMEKYTKA BpeMeHH. ['paduk oTpaxkkaer 3TO SBICHUE B
BUJIC HAKONIEHUS, HECMAHOAPMHBIX KOICOAHUI Y HeOObINAUHO 00IbUI020

Pacunipe-
HHe QH-
HaHCo-
BOTO CEK~
TOpa

Bozmox-
HEI Jie-
MOHTAX
aKTHEOB

PacTyuiit
eripoc Ha

OpOCOBRIE
jobnIranuu

Camoyr-
BEPRAESHNE]

HYH-
BAIOLIHXCA
MOKYTIOK
KOHTPOMB-
HELX aKe-~
B AKUHA

YMeHbIIA-
womeeca
KOJMHIECT-
80 MyOTHY
HG TOpTYe-
MELX BHUTY-
CKOB LigH-

HEX GyMar

Hosgte no-
KXynareas

Pucynox 54 KouTypsl 00paTHON CBS3H, CTUMYJIHMPYIOMINE PacTyIuil (HoHIO-
BEIH PHIHOK, HA MPOTSDKEHHH JOJITOTO Teproja BpeMeHu. ['paduk orpaxkaer
TPHU OCHOBHBIX KOHTYpa CBs3H. OJMH KOHTYp TOSBISETCS 110 MEpe TOro, Kak
OBI4mMii PHIHOK BEIET K PacIIMPEeHUI0 B OpokepckoM cexrope. Bee 6ombime mu-
JIEpOB BXOMAT B UTPy, CIEJOBATEIHFHO, MAPKETHHIOBBIC MEPOIPHATHS, HAIIPaB-
JICHHBIE Ha IPOAAXY aKIWH, YCHINBAIOTCsA. BTOpoii KOHTYp KacaeTcst mproOpe-
TEHHUs KOHTPOJIBHOI'O MaKeTa akiuil. Xopomas 00CTaHOBKa IJIST MTOKYIIKH aK-
IUH 17181 TTOJTy9eHHsI JUBUICHAOB M (PUHAHCHPOBAHUS TIOCPEICTBOM OPOCOBBIX
obyuranuii CTUMyYIUPYET CIMSHIE KOMIIAHHH 1 TIOKYIIKY KOHTPOJIBHOTO MTaKeTa
akuii. TpeTuil DONroCpOYHBINH KOHTYp OOpaTHOH CBs3M — 3(deKT camoyT-

BCPXKIACHHUA, O KOTOPM pacCcCKa3bIBaJIOCh B HCpBOﬁ T1aBeE.
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Camopeanusyemsie
& AOGRIUGHNE HOZURUY

Patsona-
TIHCTIMEC-
Kuie Dboc-
HOBAHWA
B CPeacT-
pax HHpo-
PMANHH

Coltnans-
/ TTwree \ HOE pach-

PALHOHANH - pocTpaHe-
TpuGeinu aﬂann aamt ;iiw CTHYCCKHE aﬁgg:;:zf;ue HHE AONO-

obocHo- FHTENDb-

BaHHA HOTO OTHO-

Opacpa Ha
TIOKYTIKY,
OCHOBaH-
HLI¢ Ha [pa-
PHKax

Pucynok 55 KoHTypbl 0OpaTHOH CBSI3H, CTUMYIHPYIOIINE PACTYIIUH (HOHIO-
BBIF PHIHOK Ha TIPOTSDKEHHMHU CPETHECPOUHOTO Nieprofa. [1epBblii M3 HUX — CO-
[MATTBHBIA KOHTYp OOpaTHOM CBSI3H, B KOTOPOM PACTYIIE IIEHbI BEAYT K COLH-
TPHOMY 3apa)KEHUIO0, — 3TO, KOHEYHO e, MoKa3aTelbHoe siBleHue. BTopoit
ANIEMEHT - IIMPOKOE PACIIPOCTPaHEHHE TIOCNe COOBITHH, MPUBEIIINX K PaIH-
OHAJIMCTIHYECKOMY OOOCHOBaHHUIO B CPENICTBaX MH(OpPMALUH, B KOTOPOM MO-
JKET HeOCTaBaTh IIEHOBBIX M3MEHEHHH OT OJHOrO JTHS JIO0 HECKOJIBKUX MeCs-
ueB. M, HakoHell, op/iepaM Ha MOKYIKY, OCHOBaHHBIM Ha Tpaduke, OOBITHO
HEJI0CTAeT IEHOBBIX JIBWKEHUH OT HECKOIBKHX MUHYT JJO HECKOIBKUX JTHEH.

06vema. Bpokep TakKe MOXKET PacIIO3HATH ITOCIICTHIO CTAJIHIO pac-
TIpeIesieHus, Oraroapsi Omcymcmeuto IUMUMHBLIX OPOepPo8 HA NPOOANCY
sblue meKyuell yenol: KOraa IPOUCXOIUT YTO-TH00 MOJ00HOe, KPYII-
Hasl pbI0a HAIIPSMYIO ITPOAET CBOM AKITHH.
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TAMHA OFBEMA TOPI'OB

Ectp Manenbkas TaiiHa B pa3BopoTax TPEHZA: KOrja LieHa, B KOHIE
KOHIIOB, BBIPBIBAETCS U3 30HBI PACIpEeNiCHHs U TIaJaeT, o0vbem mop-
206 — Oonvuwiou. Cpencra MHGOPMAIMN HA30BYT 3TO OIPOMHBIMHU
MpOAaKaMHU, HO B JEHCTBUTEIBHOCTH CIMONBLKO Jice aKyuii HPOOaHO,
CKOMbKO U Kynieno. Y Jonieit ObLT OCHOBaHUsI TIOKYIATh 10 STOT0, HO
KaKOBO OOBsICHEHHE ceifuac?

Henocpencreennast mpudrHa 4pe3BbluaiiHO OaHanbHA. B Takoi
JIeHb PBIHOK JIBHDKETCS Yepe3 OYeHb IIMPOKUI IEHOBOM AMana3oH,
CJIEZI0BATEINILHO, HA CBOEM ITYTH BIIUTHIBACT B ce0sT OOMBIIIOE KOJIIYe-
CTBO MHTepeca K nokynke. Ho peanvras npobnema B ToM, modemy
BO3HHUKAET TaKOH OOJNBILON MHTEPEC K MOKYIIKE, KOT/Ia PHIHOK SIBHO
Haval UITH B HUCXOZIAIIEM TpeHe? Ha 5To MHOTO pa3iMyHbIX pH-
yuH. OflHa U3 HUX B TOM, YTO MHBECTOPHI OYeHb pasHble. HekoToprie
HE MOHUMAIOT LIEHOBBIE IBIKEHUS.. MHOTHE npeonouumarom He Ha-
Omonarth 32 HUMU (4acTo 3TO JyyIle, YeM HaOIIFoIaTh 3a HUMH, HU-
4ero He moHuMmast). JIpyrue HaOmonaroT 3a LEHOM, HO He 3a "exe-
JTHEBHBIMH KojeOaHusMu'. VY, HaKoHel, MHOTHE KpaTKOCPOYHBIE
TOPTOBLIBI HUKOTJA HE MOHMMAJHM Pa3HUIBI MEXIY TOPTOBIEH Ha
TpeHAaX ¥ B AMana30HaX KOHCOJMAALMH: B IPUHIIMIIE, OHH CKYTAIOT
BO BpeMsl BCeX Ma/ICHUN IeHBI U JOOABIISIOT ellle TIO3UIMH 10 aKLKH,
"q9TOOBI YIYUYIINTH CPEIHIO LeHYy" . pyrumMu croBamMH, Mbl HaOII0-
JaeM KOH(IIHUKTYIOIME TOUYKH 3pEHUST KPaTKOCPOYHBIX TOPIOBLEB U
OXOTHHKOB 32 JJOJITOCPOYHBIMHU TPEHAAMHU.

3HAYEHHWE ®AKTOPA BPEMEHU

B kopoTkuii epros BpeMeH! OJTHH TIOKYTIAl0T Ha OCNMaOIeHUH W
OCTaIOTCS BHE PBIHKA, HE pearupysl Ha IIGHOBOE JBMXKeHUe. Jlpyrue
HETIPABWILHO €T0 MCTOJIKOBBIBAIOT. B pe3ynbrare oOpasyercs BhIile-
YIOMSIHYTBIH Oonbiioll 00veM. B anmTensHOM mnepuoze BpeMeHd
BO3HHUKACT €Il OJIMH acreKT. ECi MBI MOKymaeM IMepBOKIACCHYHO
AKIIUFO PaJv JISHET, OTKIIA/IIBAEMBIX JUTSl TTOTYYCHUsI JOXO/1a B TICHCH-
OHHBII TIEPHOIT, & OHA HAYMHACT 'BCTPSAXUBATHCA ', KaK, HAIIpUMED,
aknus "Kommanuu FOxxHOTO MoOps", MBI BCKOpE 3aXOTHM €€ TPO-
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JIaTh 00PATHO MPH CIESIYIOIIEM ITOIbEME, YTOOBI IPOCTO IIOCMOTPETH,
Kak MOKAET AEeNO.

OpaHU PHIHOYHBIE TOPrOBLBI PEATHPYIOT ¢ MOJIHUEHOCHOM CKOPO-
CTBIO, TOTJIa KaK JPyrue TOJbKO 3ps TpariaT cBoe Bpems (PucyHok 56
MOKa3bIBaeT MPOLECCHI, KOTJja MHOTHE PearupyroT ¢ MOJIHUEHOCHOMH
CKOpOCThIO). Kak MBI MOHSIM U3 MHTEPIPETAIIMU CKOIB3SIIIHX CPEJI-
HUX ¥ JIBWXKYIICH CHIBI PHIHKA, (DAKTOp BPEMEHU YpE3BBIYAHO Ba-
KeH. DTOT (aKkTop CBsI3aH C MO3UISIME 3HAHUS U CaM IO ce0e MOXKET
pa3BepHyTh MEPBUYHBIA TPeHA. DTO MPOUCXOJUT, KOrJa CHUXKEHHE
MPOJOJIKACTCS HECKOJIBKO MECALIEB WM J]aXe JIeT, B 0COOEHHOCTH KO-
r7a PHIHOK "MEepTB", U TOProOBJIS MOTPYXKAETCS B COCTOSHHE 3aCTOA.
BHOBb poxaromiascs akTMBHOCTb OOBIYHO pa3BOpaYMBaeT TPEHI, Aa-
Ke eCIM He HaOJI0JaeTcs MOIbEMOB MU MOKOBBIX JTBHXKCHUM.
Ho pbiHOK MOXET pa3BepHYThCs Oiarogapsi TOJIBKO CAMOMY TEUEHHUIO
BpPEMEHH, XOTS TAKOE CIIyYaeTCsl CPABHUTEIBHO PENKO.



finbay.ru

274 [Icuxonoeus ¢unancos

Opnepa Ka
Opoaaxy, re-
HEpPHPYEMBIE
KOMIBIOTE-
poM

Tagaommin
LEHOBOMH
YpoBeHb

YGLITKH Seped CTof-n0cc
CIeKyNsAHTa, opaepa Ha
TOPTYIOILETO Ifapanoiisn MPOIKY
c Mapaeii
\ fTozuyuu, /
OCHOGaRNbIE
HQ IHAHU

Octpan Hex-
BaTKA THKBH-
IHOCTH

Hanura

Pucynok 56 KparkocpodHble KOHTYpBI 0OpaTHOM CBS3M B MAJArOMIEM PHIH-
ke. Korma pelHOK mamaeT HIDKE KPHTHYECKOTO "IIYCKOBOTO 3HAUCHHSA ',
O4YeHb HACTONUYMBBIN HA0Op TypOOKOMIIPECCOPOB OOpPATHEIX CBs3€i MOXET
3HAYUTENBHO YCUIIHTH COOBITHA. BHauae mamarormue IeHB! IPUBOIT K I1a-
paHoiie (ITO3MLKs CaMO3alIUThI) MHOTHX MHBECTOPOB; M3-32 3TOr0 YOBITKH
IIPEB3OUAYT Te, UTO NEPBOHAYATIBHO IIPENCTABIIUINCh BO3MOXKHBIMU. Uepes
HEKOTOPOE BPEMsI OCTPbIH KPU3HUC JIUKBUIHOCTU IPUBEIET K IIAHUKE U UHBE-
cTopa, u Opokepa. B TedeHne HECKONBKMX MUHYT TPpeOOBaHUS O BHECCHUH
JIONOJTHUTEIBHON Map3KU CTOJIKHYTCS CO CTOI-IOCC OpPAEPaMH Ha MPOJAXKY.
B 10 e camoe BpeMsi XeDKUPOBaHUE NIPUBEET B IEHCTBUE OpAepa Ha Ipo-
JIaxy, TeHepHpyeMble KOMITBIOTEPOM, KOTOpbIe OOBIYHO Ha HECKOIBKO MUHYT
WITH CEKYHZ OTCTAalOT OT COOBITHH. DT HACTOMYMBEIE KPATKOCPOUHBIE KOH-
Typsl — OCHOBHAs IIPUYMHA, OYEMY MEIBEXKBU DPBHIHKH IIGHHBIX Oymar
CKJIOHHBI JIBUTAThCSI HAMHOTO OBICTpee OBIYBUX PHIHKOB.
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Cursajsl npeaynpexieHus
Pa3BOPOTOB OCHOBHOI'O TPEeHIA

TpeOyrorcs Ooblas 1ep30CTh U Ype3BbIYaiiHasL
OCTOPOXKHOCTb, YTOOBI 3apab0TaTh OrPOMHOE COCTOSTHHE.

H. M. Pomuwunwbo

JIBa BaykHEHIIME CUTHAIA TPEAYIIPEKICHUS IPSTyIIE TOUKH pa3Bo-
pOTa Ha PbIHKAX — YPE3BbIYANHBIC OLEHKU U KPUTHUECKOE U3MEHE-
HUE B JICHEXKHBIX yCIoBUsAX. OJJHAKO UX PaCCMOTPEHUE HE BXOJUT B
3aJ]aui 3TOH KHUTH. Pa3roBop e moujer o 6onee CHIbHOBO3IEHCT-
BYIOLIUX IICUXOJOTMYECKUX HHIUKATOPAX.

CXOJICTBA B PAZBAPOTAX TPEH/IOB

Bce pa3BopoThI EPBUUHBIX TPEHIIOB OTIMYAIOTCS APYT OT npyra. On-
HAKO Mbl MOKEM NPUHTH K 3aKJIFOUEHHIO, YTO MOYTH BCE Pa3BOPOTHI
MIEPBUYHBIX TPEHIOB UMEIOT BCE WJIM HEKOTOPBIE U3 CIICAYIOIIUX IlIe-
CTH OTJINYUTENBHBIX TPU3HAKOB!

1. Vexkopenue u ob6vem mopeos. BHe3anHoe yckopeHue TpeHaa — MpH-
3HAaK SKCIOHEHLUAJbHOIO HAIIbIBA HOBBIX IOKYIAaTeNel, BO3-
MOYKHO, CBA3aHHOT'O C Pa3pbIBOM B LIEHAX B Pe3y/IbTaTe UCTOICHHS
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opaepoB. bonee Toro, HeoObYaitHO OONBIION O00BEM OTpa)kaeT
pacrpeneneHue, OMoBellas, YTO HOBOE ''MOKOJIeHHE" MOKyMaeT
LEHHbIEe OyMard. JTO CHOBa O3HAYACT, YTO IOYTH BCE MOHECYT
YOBITKH JaXke TIPY HEOOJBLIOM CIajie.

2. Hapywienue mpenoa. Cepbe3Hoe pepbIBaHKE B TPEHIOBOH (Urype
TTOHUMAIOIIIUXCS WU HUCTIAAIONUX TUKOB W BMAJIMH, KaK, Ha
MIpUMeEP, ITO MPOUCXOAUT B KOHPUTYpaLUAX "TOJI0BA U TIIEYH" U
"nBoiHas BepmrHa". UTOOBI cUUTATHCA "Cepbe3HBIM”, HAPYILIE
HUE JOJDKHO UMETh ABUIKEHHE ONpe/IeIEHHOro Macuraba u Ha
MPOTSDKEHUU MEPHOJA, JOCTATOYHOTO, YTOOBI ICHXOJIOTHSI T10
CTpajiajia OT Cepbe3HOro yiepba (MO3UIUH 3HAHUS).

3. LLokosbie 0udicenus. 3HAYUTEIBHOE IBUKCHUE TIPOTUB TPECHIA
CTaBUT MHOTHX B OTHIOJb He Oe3omacHoe nonoxxeHue. Takas
BCTPsICKA YacTo HaOIIOaeTCs B KIMHBAX MIPU OCHOBHBIX Pa3BO
pOTax ¥ U30JUPOBAHHBIX pa3BOpOTaX2. Opnako 6€3 MHOTOUYHCIIEH
HBIX TOBTOPEHUH Ha MPOTSKEHUH OMPEAETICHHOT0 EPUOa di1e
MEHT BpEMEHH OTCYTCTBYET U JIBH)KEHHIO HE IOCTAET Ha/IeKHOCTH.
Pa3BopaunBaroTCs TOJNBKO IBUKEHUS BTOPUUHOTO TPEHIA.

4. Bpewmst u osudicywjas cuna poinka. TpeH 1 TepexoT B COCTOSHHE 32
CTOS Ha CTOJIb JIOJITHI MEePUOJ], YTO MOCTENEHHO J0JTOCPOUHbBIE
HWHBECTOPBI TEPSIOT BCAKOE TEPIIEHUE U OTKA3bIBAIOTCS OT CBOMX
MO3ULMKA. DTO OTpaxkaeTcs Ha yracaroliel ABIKYILEH Chile KpH
BOU LICHBI.

5. Hexsamxka dyxa. MeHbl1Me aKIUK NIEPECTaU CIIe0BATh 32 TPEH
JIOM, TaK KaK MTHBECTOPbI 00€CIOKOEHBI, CMOTYT JIU OHU OBICTPO
BBINTH U3 UTPBHI.

6. [ paguueckue ghopmayuu. Pa3BOPOTH 4ACTO HMEIOT KITHHBS, ABOU
HBIE/TPOHbIC BEpUIMHBI (OCHOBAHMSL), TOJIOBY U IUICYH HIIH OC
HOBHBIE Pa3BOPOTHI.

1Wedge - "KIMH" — TePMUH TEXHUYECKOTO aHAIN3a, 0003HAYAIOIINIA B
KEHHe IIeH, oOpa3syromniee Ha rpaduke GUrypy TpeyroibHHKA C OCTPBIM YT
JIOM - cepHs MOABEMOB M MaJCHUN IIEHBI C MTOCTCIEHHBIM YMEHBIICHUEM
aMIUTUTYABL. - [Ipum. peo.

2Wedge, key reversals, island reversals.
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[ICUXOJIOT'MYECKYE SABJIEHUA, BOSHUKAIOIIME BO BPEMS
OcHOBHBIX PEIIAIOI[AX MOMEHTOB

OCHOBHOMY pEIIAIOIIEMYy MOMEHTY YacTO NPEALIECTBYIOT YCHICHHUS
TpeHza ¢ OoNbIIMM 00BEMOM TOPIoB, BCIE 32 KOTOPBIMU CIEAYIOT LIO-
KOBbIE JIBIDKCHHS M HapylIeHUs TpeHIa yepe3 HekoTopoe Bpems. [lo-
TEHIHMAJIBHO BAXKHBIE IICUXOJOTUUECKUE ABICHNUS, BOSHUKAIOLINE B
3TOM TIEPUOJIE:

* Dpghexm ybedumenvrocmu. Hac Gompiue yoesxnaeT HaeKHbINA HCTOT
HHK, HEKENTH HAJICKHBIHA T0BOI. MBI MOXKEM MOCIEI0BATEILHO H3ME
HHTH CBOIO MO3HIIMIO 10 OTHOIICHUIO K SKOHOMHKE, €CITH BUIIIM, YTO
1IeHa BeJIeT ce0s CTPAHHO Ha MPOTSHKEHUM HEKOTOPOTo MEPHOJIa Bpe
MEHH.

o [osuyuu 3nanus. Mbl pactipesiensieM JaHHbIE TI0 YIPABIIEMBIM KJia

cTepam, K Iplii 3 KOTOPBIX 00pabaThiBaeTCs Kak MPOCTast TO3HIIK.

DTOT MpoIIece MOKHO H3MEHHTD, €CJTH Ha MPOTHKEHUH HEKOTOPOTO

HepHo/Ia BPEMEHH MBI MONy4aeM HH(POPMAIIUIO, MPOTUBOPEYAIILYIO

Hatel mo3uruu. [IpoaomkuTenbHbIi mepro 60KOBOTO JBIDKEHHUS U

HapyIIeHNH TPEH 1a MOTYT JaBaTh TAaKOH ke S(QeKT.

Teopus coxcanenust. Mbl cTapaemcs u30erath JEHCTBHIA, MOATBEPKIA

TOLIMX COBEPILICHHBIC HAMH OIIMOKH. DTO MOJKET MPOUCXOUTh, €CITH

MBI KyIHJTHA OJTM3KO K BEpIIMHE, & 3aTeM HAOJI0[alIi A ICHHE IICHBbI.

3areM MbI MOKENTAeM MPOJIaTh, €CITM CYMEEM BBINTH M3 UIPHI 110 TOH e

TIeHe, 10 KOTOPOU paHee KyTIHJIH.

* Koenumuenwiii oucconarnc. KOrHUTHBHBIHN TUCCOHAHC BO3HHKAET, KOTIa
(haKTBI FOBOPAT, YTO HAIIM MPENOJIOKEH S HeBepHBIE. MBI cTapaem
s u30erath Takol HH(OPMAIMK MITH HCKaXaTh €€ M MPeINOunTaeM
YHATH OT JEUCTBUM, MOJYEPKUBAOLIMX ITOT AUCCOHAHC. J[eiCTBHS
KOTHUTHBHOTO TUCCOHAHCA OTKIA/IBIBAIOT U3MEHEHHUE HAIUX TT03H
M. DTO 03HAYAET, YTO OOJIBIIMHCTBO PENIAIONIAX MOMEHTOB TpeOyeT
HEKOTOPOI0 BPEMEHH.

* HeobvexmugHocms oyenku npouieduiux coobimuii. Mpl nepeoLieHuBaeM
BEPOSITHOCTB TOTO, YTO MOTJIX TIPE/ICKA3aTh UCXO MOCIEAHUX COObI
THI. DTO MOXKET MPOMCXOAUTD, KOT/Ia TPEH]] HAPYIACTCs, & MbI TIPH
XOJIMM K 3aKITFOUCHHMIO, YTO HA CAMOM JIeJIe HaM CJIeI0BAJIO 3TO 3HATh
WK JIaKe MBI 3HaJIM 00 5ToM. HeoOBEeKTHBHOCTE OLIEHKH MPOLIE/IINX
COOBITHIA ellie CHITbHEE MO0YKIAeT HAC UCTIPABIATh CBOM ONIHOKH MPH
T000# XopoIei BO3MOKHOCTH.
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Tronsrnianomanus, "Kommnanus FOxxnoro Mops™ u OupskeBble Kpaxu —
KJIACCHYECKUE MPUMEPHI ATUX siBIeHMA. Ho Ha caMoM Jierie OHU BO3-
HUKAIOT BCE BpeMs, KaK 9TO MOXHO BHIeTh Ha Pucynke 39, mokasbiBa-
IOIIEM OKOHYaHKE ObIMBEero phiHKa noiuiapa BecHor 1985 roma. [lasaii-
T eIl pa3 HOCMOTPHUM Ha 3TOT PHIHOK: TaK OH BBITJISIEN HEMOCPEICT-
BEHHO ITepe/i OKOHYATEILHBIM Pa3BOPOTOM TPEHJIA.

Habmnroaiock orpoMHOe yckopeHHe ¢ OOJIBIINM 00beMOM, BCIIe
3a 4eM IMOCJIEO0BAIH MPEAYIPEKIAIONIHE IIOKOBBIC MBHKeHHS. [10T-
peboBaicst MOYTH MecsIl, 9YToObl 00pa3oBaiach BCS KOH(GUTYparus
BEpIIMHBI, OTBEYAs,, TAKUM 00pa3oM, BPEMECHHOMY KPUTEPHIO, HE00-
XOJIMMOMY [UTsl Pa3BOpOTa MEPBUYHOIO TpeHIa. EauHCTBeHHOE, Yero
HE XBaTaJI0, — 3TO CEPbE3HOro MpephIBaHus (QUTYpPBI OBIMBEro TPEHIA
MOJJTHAMAFOIIMX CSI TUKOB M BIIJAXH. JTO Mpou30muIo nocie 18 mapta
C TIOSIBJICHUEM TIEPBBIX LIeH 3akpbITus Hioke 3.32. [locie storo HUCX0-
JUIIAA TPEH] CTall peaJbHOCTRIO. JIUIIb Yepe3 Tpr rojia mocie dTOro
nHs oyiap yran 10 1.57, moTtepsiB mouTH MOJOBHHY CBOCH IepBOHA-
YabHOW CTOMMOCTH neped auyom HeMenkoi mapku (puc. 57).

DMK, DMK
3480 [ ]3.480
3.440 | ~ 13.440
. 1
3400 | I'll_l 13.400
3360 | ﬁ'l‘l 13360
33201 T3.320
32800 13.280
30| 13240
32001 13.200
3360 | _ 3160
3a0], | MJLLI (FEB JMAR J3.120

24 31 7 14 21 28 4 11 18 25 4 11 18 18MARSS

Pucynok 57 Jommap CIIIA/Hemenkast Mapka, IieHa "cloT". OTa KOH(HTYpa-
IS IOKA3bIBaeT BasKHBIE MOJIENH, TIOCTPOCHHBIC HA OCHOBE IIEH 3aKPBITHS,
a He BHYTPUIHEBHEIX AHana3oHoB. CIycTsd AeHb I0cle OKOHYaHUS rpaduka
JIOJTap MPOpBaJiCS BHU3, HAYAB OJWH M3 CBOMX OTPOMHEHIIHX CIIaJIOB, KO-
Ta-TM00 UM TIePEeKUTHIX.
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I'PAOMYECKUE KOHOUT'YPALIUN

Tabauua 5 CaMble BaXKHBIE TEXHAUECKUE KOH(PHUTYPAIMHU B PA3BOPOTAX

TpeHna
Curaan Haspanue OOBsgcHeHne
Kondwuryparmmu, Knunps Bropocrenennoe miu Tpe-

00BIYHO YKa3bIBaIO-
M€, 4TO TPeH[ A0JI-
JKEeH pa3BepHYThCA

Kondurypannmu, JIBoHEIe/TpOMHBIE
BCET/ia YKA3bIBAOIIe, ITHKH M BIIAJUHBI
9TO TPEHJ JOJDKEH

Pa3BEepHYTHCS

T'onoBa u meun

OCHOBHEBIE U U30JIU-
POBaHHEIE Pa3BOPOTHI

ThECCTCIICHHOC JBH)XXCHHC,
B KOTOpPpOM BCE€ 0oJbIlle U
0oJIbIIIE HUI'POKOB Ha4YWHaA-
0T TEPATH HAACKAY U BbI-
XOIAT U3 UI'PBI

Tpeligepbl Ha pbIHKE IO-
PBIBAIOT C TPEHOM, IIOTO-
MY 4TO YPOBEHb HE MOMKET
OBITh pa3OHUT

IMocremenHoe HCTOMEHHUE
MIEPBOCTEIIEHHOTO TPEHAA,
CBSI3aHHOE C paclpererne-
HHEM HJIH HAKOTUICHHEM

Bue3anHeblii 1IOK, HE UMe-
IOLIUI 3HAYeHUs Ui Iep-
BOCTEIIEHHOI'0 TPEH 1a

Komnba: pacTymiee conpoTHBIeHHe HIH MOJIePKKA

Korna mBrwkeHne TpeHa OCTaHaBIMBAeTCs (BPEMEHHO WITH TIOCTOSH-
HO), 4TOOBI TIEPEHTH Ha JBWKCHUE B OOKOBBIX KOH(UTYpaLUsX, K
MpUMepy B NPSIMOYTOJIBHUKE MM TPEYTOJILHUKE, — 3TO OOBIYHO KaK
pa3 u ecThb 3aTulIbe niepen Oypeil. Korna peiHOK B3pbIBaeTcsi BBEPX
WIN BHU3, ABUTAsICh CKBO3b BAKYyM, Ha KOPOTKOE BpeMs MOSBIISAIOT-
Csl HOBbIE WMHTEPECH], B OCHOBHOM, W3-3a B3SITUsI NMPUOBUIH. IJTO
JBWDKEHHE 00pasyer (uiard win BeiMmenbl. OnHaKo, KOraa Bee AT
MEJJICHHO M YCTOWYMBO BBEPX WM BHU3 B TaK Ha3bIBAEMOM "JIECT-
HUYHOM TpeHJe", 3TO CUYMTAETCS MEPBOKIACCHBIM MPU3HAKOM.
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HoBreie BonmHbI NOKyMaTesel Wik NpoJaBlOB HAKaThIBAIOTCS BMECTE C
LIEHOH, IPeA0TBpallas CEPhE3HbIC PELIUIUBHI.

Ho Tak mpoucxonut He Bceraa. Ecte oaHa ocoOeHHasi (urypa
JIBHKEHHSI, TOBOPSILAs, YTO MOKynarend (B BOCXOJAIIEM TpPEHJIE),
HUYETo He M0J03peBasi, IBMXKYTCA B 30HY IIOCTOSIHHO PacTyILEero co-
nporusneHus. KoHGUrypamus moxoxa Ha KIWH, TOTOMY 4TO KaXJI0e
HOBOE BOCXOJIAIICE JBUKEHUE MEHbIIE peabayiero (cm. puc. 58).
B KoHIIe KOHIIOB, MMOIEMBI Ha KaX/10ii HOBOW BEPILMHE CTaHOBSTCS
HACTOJIbKO HE3HAYUTEIbHBIMHU, YTO MX MOXHO OXapaKTepU30BaTh,
Kak JIO)KHBIE MPOPBIBBI B 30HY, I/I€ BCE €I1IE KaXKETCs, YTO €CTh OTPOM-
HO€ JaBJIEHHE CO CTOPOHBI MTPOIABLIOB.

Ha priake, mogo0HOM 3TOMY, MHOTUE WHBECTOPHI IEPEIBUTAIOT
CBOM CTOII-JIOCC OpZepa BBEPX MPH MOSBICHUHN KaXKJIOrO 0YEPEAHOTO
BTOPOCTEIIEHHOT0 OCHOBAHUsI, HO, MOCKOJIbKY OHHM DPAaCIOJIOKEHBI
OYeHb OJIM3KO APYT K JAPYTY, aKTHBHU3AIMS IMEPBBIX CTOM-JIOCC OpJIe-
POB OTTOJIKHET LIEHY BHU3 K CJIEAYIOLIMM OpAEpaM, U BOSHUKHET ca-
MOYKPEIUISIOINN KOHTYp o0paTHO# cBs3u. [IpudrHa 3TOrO0, KOHEY-
HO JK€ MOBEJCHYECKasi, OCHOBAaHHAsl Ha MCIIOJIb30BAaHUU CTOII-JIOCC
OpZEPOB B COYETAHUU C YBEIUYUBAIOIMMCS COIIPOTUBIICHUEM.

KnuHbs MOTYT OBITH IOAHUMARONIMMUCS U nanaromumu. Ho ma-
Jaloliie KJIMHbS, €CTeCTBEHHO, MPU3HAK MOJbeMa, a HE MaJleHHs.
Pa3Huna B TOM, 4TO B TO BpeMs KaK MPOPBIB U3 MOJHUMAIOIIETOCS
KJIMHA OOBIYHO arpecCUBHBIN, MPOPBIB U3 MANAIOIIETO KIMHA Yalle
BCEr0 MPOUCXOJUT CIIOKOMHEE, C TOUKU 3PEHHS] CKOPOCTH, €CIIU He
crenienn. Camasi Gonplas mpodieMa TOProBiIM HAa KIMHBIX — HX
MHOTJIA CIIOKHO ONPEAEINTh. UTO KacaeTcsl Mpyrux KOH(UTYparuii:
HE HAUMHAHTE TOProBaTh HA CUTHANIC KOH(PUTYpaluu 10 TeX Mop, Ho-
Ka OH HE 3aKOHYUTCS U HE HAYHETCS MPOPHIB.

JIBoliHbIe/TPOliHbIC BEPIINHbBI U OCHOBAHUS. YPOBEHb, KOTOPLIl He MO-
JKeT ObITh Pa30ouT

Yapnes Moy Harmmcan B B xxypHaze Wall Sreet Journal 20 uronst 1901 ro-
na: "3amMcH TOProBiIM MOKA3bIBAIOT, YTO BO MHOTHX CIydasx, KOraa
[[CHA TOCTHTaeT BEPILUMHBI, OHA 3aTEM CIIOKOMHO Ia/IaeT, a IOTOM HIET
CHOBa 00paTHO K BBICOKUM Oirkaiiumm mudpam. Eciti mocine Takoro
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Pucynok 58 ®srouepcel Ha Muneke S&P500. 3tot rpaduk mokassiBaeT or-
pomHuoe manenne (proYepcoB Ha amepukanckuii uuaeke 11 centsiops 1986 ro-
na. Kak ynomunanocs B mecroit riase, llumnep nokasan, 4To e AMHCTBEHHAS
NPUYKHA, 10 KOTOPO# JIFO/IN MTPOJaBajy B 3TOM MaJCHUH, ObUIa B TOM, YTO PbI-
HOK ragan. TexHudIeckn, 3T0 ObII MPOPHIB MOJHUMAIOMIEToCs "KIMHA", BCIE
32 KOTOPBIM BO3HHUK "MepTBbIi KpecT" Ha 10- u 20-AHEBHBIX CPEIHHUX.

JIBUKEHHUS 1IeHa CHOBA OTCTYIIAET, OHA CKJIOHHA K TaJICHUIO Ha HEKO-
Topoe paccrosiHue” . OH Ha3Baj 9TO "'TeopHrel IBOMHOM BepLIMHEI".

Mpi Buien 00BbsSICHEHHE STOTO SIBJICHHS B TIPUMEPE C 30JI0TOM Ha
Pucynke 23. Korga meHe He yaaeTcst mpopBaThCsl CKBO3b CBOIO TTOC-
JIE[HIOIO BEPIUMHY, MHOTHE PbIHOYHBIE TOPrOBIbI HEMPHUATHO YIHUB-
JIEHBI, a KOT'Jla OHA 3aTeM MPOPBIBAETCS HUKE MPEIbIAYIIEero OCHOBa-
HUS MEXIY ABYMS BEpLUIMHAMHU, TpeilAepbl HAUMHAIOT elle OoJblIe
HEpPBHUYATh, U JJOpPOra JIJIsl pa3BOPOTA TPEH 1A PacUHUIIeHa.

Ho ocreperaiitech yBUIETh KAPTUHY JI0 €€ PEATHHOTO MOSBIICHUS.
U3zyuas rpaduueckoe n3oOpaxxeHune, MOYTH OO0 rpaduK, MOKHO
JIETKO HAWTH TPUMEPBI, B KOTOPBIX II€HA THITACTCS MPOPBATHCS CKBO3b
30HY CONPOTHUBIIEHUS WM MOANEPKKH JBa UM TPHU pasa, U, B KOHLE
KOHILIOB, €i 3TO ylaercs. DTO KacaeTcs MpSIMOYTOJIbHUKOB U MPSIMO-
YTOJNBHBIX TPEYrobHUKOB. Kaxkaplid pa3 mepen TeM, Kak 3TO MPOUCXO-
JIUT, MHOTME HAYMHAIOT BBIKPUKHUBAThL ' JIBOWHAs BEpIIMHA" WM
""TpoliHasi BepIIvHA" eIlle 0 TOro, Kak BepIIrHa, B KOHI[E KOHIIOB,
pa3pyLIHTCS, ¥ OIMO0YHO Ppa3BOPAYNBAIOTCS UITH BBIXOMAT U3 UTPHI.
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JIBoliHas MM TpOifHasl BEpIIMHA Ba)kKHA, IOTOMY YTO MOXKET
CIIy’)KUTh CHTHAJIOM, YTO IONTHH TPEHJ 3aKOHUWICA M BO3HUK
BcTpeuHbld TpeHa. Ho 3to cimyudaercs He oueHb 4yacto. [loaTomy
9TH KOH(UTYpaluy BO3HUKAIOT PEXe, YeM MHOTue AyMaroT. Yto
XapaKTEepHO: /IB€ MU TPU MOMNBITKM PBIHKA NPOPBIBA OTYETIHBO
OTAEINICHBI APYT OT JApyra W He SBILSIFOTCS MPOCTO (a3aMu BO Bpe-
MEHHOM cHmKeHuu (cM. puc. 59). Bonee Toro, BTOpas wim gaxe
TPEThs aTaKka JI0JKHA OBITh SIBHO ciabee mepBoi, ¢ MEHBIIMM 00b-
€MOM M MEHbILeH BUKYIIEH critoid. (MBI BEepHEMCS K TOMY I103-
’ke) B KOHIle KOHIIOB, OCHOBaHUE MEXIy IBYMs BEpIIMHAMHU
JOJDKHO OBITH mpopBaHo. IIpexkae dem 3TO MpoM30HAeT, HEBO3-
MOJYKHO y3HATh, MPOXOJUT JIH PHIHOK TOJBKO Y€pE3 BPEMEHHYIO
(a3zy yKperieHus.

Korna obpazoBanach HagexxHasi JBOWHAS/TPOiHAs BEPIIMHA, CUT-
Hajl ObIBaeT O4YEeHb CHJIBHBIM, U, YeM CUJIbHEE MpeIuIeCTBYIOLIMIA
TpeH], TEM MOIIIHEe, KaK OKUIaeTcsl, OyJIeT HOBBI BCTPEUHBINA TPEHI,

510.00
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L 1%¢ 190 1990
Pucynok 59 Semens AG. I'paduik nokassiBaer 1BoiiHyto BepiunHy B 1986/87,
BCIIE]] 32 KOTOPOH MOCIenoBano (popMHPOBaHUE JBOITHOTO OCHOBAHHMS, 3a-
BeprmBieecs B 1988 roxy.
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TI'onoBa n nueun: HUCTOLIICHUE TPEeH1a

OmHa u3 LeHHeHIMX KOH(Uryparmii 11t 0003peHust — KoH(uUrypa-
st "roJyioBa u mwieur’ . MHOTrMe 3HaunTeNbHBIC pa3BOPOTH TPEH A Ha
(oHIOBOI OMpKe HAYMHAIMCH C 3TOM KOH(UIYpalu, BKIIOYas
"Kommanuro FOxxaoro Mopst” 1 GuprkeBoit kpax 1929 rona (puc. 2 u 3).
Ecnu Ham 3HaKOM 3TOT JE€MOH, MBI OOBIYHO MOKEM PAacro3HaTh
OYCeHb YETKUH CUTHAII, 0COOEHHO KOT/Ia OH ITOBOPAYMBACTCS BBEPX HA
HarieM rpaduke. A IPOUCXOIUT CIIEIYIOLIEE.

PrIHOK UeT BBEpX B BENMKOJICTHOM TPEH/IE, M OONBIIMHCTBO €ro
YYaCTHHKOB 3apa0aThIBatoT MprObUTE. HEKOTOpBIE BEIXOAST CIHIIKOM
paHo (M BXOZAT CHOBA), APYTHE MPUCOSAMHSIOTCS K TPEHY, HO MOYTH
OOJBIIMHCTBO JIENAlOT JeHBIH. Tak 0Opa3yercsi BepIMHA C UCKITFOUH-
TeJIbHO BBICOKUM 000poToM. Beren 3a Helt e HebombIoe naaeHne
C MEHBIIIM 000POTOM — IIOKa BCE TOYHO, KK BCE M OKHIAIOT.

PriHOK cHOBa mogHUMaeTcs, 00pa3yeTcsl BEPIIMHA, MOXKET ObITh,
JaKe BBILIE MIPEKHEH, OMSITh ¢ BBICOKMM, BO3MOXKHO, CAMBIM BBICO-
KM 000pOTOM, ¥ HauMHAET OISATh TaAaTh NP HU3KOM o0opote. UTto
Kacaercsl MpeplIyIuX BEepIIMH, TO 3TO YHCTEHIee U IeMeHTap-
Helmee B3sTue MpuObUM. Ho ecTb ouH TPEeBOXKHBIM MOMEHT: Ha
YPOBHE TIOCIIEIHEH BepIIMHBI HEeT nouepxku. Haobopor, nieHa ma-
JaeT 10 IpHOIM3UTENBHO PEABIAYIIEr0 OCHOBAHHUS. JTO CHIKEHHE
HACTOJIBKO OIPOMHO, 4TO CaMo 10 ce0e JieaeT phIHOK HEMHOT'O Iepe-
HPOJAHHBIM, M HAUMHAETCS TPETHUI IOABEM, HO HA SMOM pa3 co 3Ha-
YUMenbHO MeHbUUM 0ObeMOM.

[ourn cpasy mocie 3Toro ObIKM OBIBAIOT PA30MTHI, YACTO IO
JBYMsI MPEABITYIIMMUA OCHOBaHMSAMHU. Temepb BO3HUKAIOT Oojee
HHU3KHE BEPLIMHBI 1 Oojiee HU3KHE OCHOBAaHMS, TO €CTh MBI IMEEM
HUCXoAsAIMi TpeHa. Kak ckazaHo BbIIlle, BCe MHBECTOPHI, BXOZSIIIE
B PBIHOK B ITOCJIGAHHE 30HBI CKOIJICHHS, CTOJIKHYTCS C YOBITKAMH, U
PBIHOYHAS TICUXOJOTHsI OyZIET caMOil XyueH, KaKylo TOJIbKO MOYKHO
cebe BooOpa3uTh. JIMHMSA MEKIy ABYMSI OCHOBaHMSIMH, TIOCIICAHSIS
TICUXOJIOTUYECKAsl JIMHUS 3aIUThl ObIYBETO PBIHKA, HA3bIBAETCS
"BeIpe3oM”>. Koria ol IpOpEIBAETCS, €CTECTBEHHO, M3/IACT CHITh-

' Neckline.
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HBII CUTHAJT K TIPOJaXKe, HO B TO )K€ BPEMSI PHIHOK MOJKET OBITh CTONb
MepenpoiaHHbIM, YTO HAa KOPOTKHI OTPE30K BPEMEHU OH PETHPYeT-
csl, TIPOBEPsis "BOPOTHUK" CHU3Y. DTO XOpOIasi BO3MOXKHOCTD IS
MPOJAKH.

Wuorna y ¢urypst ObiBaet OOJBIIE IBYX IUICY. ITO HE IMEET 3Ha-
YeHus], TI0Ka KOH(PUTYpALHsl OMPEJCICHHO MEPEXOIUT U3 OBIYbEro
TPEeHAA B MEBEXHH, TO €CTh OT ITOJHIMAIOIIHMXCS BEPLIMH U OCHOBA-
HHH B HUCXOJSILHE BEPIIMHBI M OCHOBaHMS. CTPaHHOCTh TEHACHIINN
371ECh B TOM, YTO 3TO CKIIOHHOCTb K CHMMETPHH: €CJI UMEITH MECTO
JIBa TIPAaBOCTOPOHHUX TIjIeva, TO Yallle Bcero OyayT J1Ba JIEBOCTOPOH-
HUX TUieda. Tem jxe MaHepoM, Kak U Apyrue KoH(urypamnuy, 'rojaoBa
Y IUIeYM MOTYT OBITh OOpallleHbl B TPOTHBOIOIOKHYIO CTOPOHY,
CUTHAM3UPYS O pa3BOPOTE MPEUIECTBYIOIIETO MEIBEKBErO TPEH IA.
Takoii mpumep MOXKHO yBHIETh Ha rpaduke Financial Times Gold
Mines Index, uro na Pucynke 60.

Ocobast pa3HOBUAHOCTH 3TOH KOH(PUTYpaLIK — TaK Ha3bIBAEMBIH
"GpuuHanT" . cabo onpe/eneHHas KOH(HIypaLyis TOIOBBI | LIS,
B KOTOpO# "BbIpe3"” ymen k cepeaune. [loatomy korpurypanus moy-
TH pomOouHas. OIHaKo OHA MeHee HaJle)KHa 10 CPaBHEHHMIO C Kilac-
CHYECKOM KOH(HTypaLHei.

I[paBauBas ucropus Oblia pacckasaHa 00 yOKICHHOM YapTUCTE,
TIOJZICEBIIIEM K YeJIOBEKY, TILATEIBHO pa3riisiibIBatonieMy rpaduk. Pu-
CYHOK TIOKa3bIBaJI KIIACCUYECKYIO KOH(PUTYpaLHio "ToJI0Ba H TUIeUH .
[loaTOMy Haml YapTHCT ¢ OFPOMHBIM HHTEPECOM CIIPOCHII O Ha3Ba-
HHUU aKLUH, W300pakeHHOH Ha rpaduke. "I'paduk” He uMen HU4ero
o01ero ¢ poHIOBBIM PHIHKOM: 3TO OblIa KapAuorpaMMa cepaua,
a TAIMEHT yXKe yMep.

MHorHe 4apTHCTBI MOTYT YBUZIETH KOH(UTYPALIHIO TONOBBI M TLIEY
Tam, TZe ee BOBCe He cymectByeT. Ho camoe xyiiee — 3TO YBUIIETb
BEPXHIOI0 KOH(UTYpaIMio TOJIOBHI U IUIeY B HUCXOJIIEM TPEHE,
noJiarasi, 9To OHa TIOATBEP>KAAET TpeH . bornee BbICOKas BepIMHA B
HUCXOAILEM TPEHE ONpEAe/ieHHO He MOATBEPKIaeT TPEeH I, Hao0o-
POT, TaKk KaKk IPOMEKYTOUHbIE OCHOBAaHHS B ACHCTBUTEIILHOCTH MO-
I'yT MOXOJIUTH HA JIBOIHOE MM TPOiHOE ocHOBaHHe. * Diamond
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Pucynok 60 Financia Times Gold Mines Index. Dot urmeke 3010T0100bI-
91 OCHOBBIBACTCS Ha aKNMAX 24 I0KHOA(PPHKAHCKHUX 30JI0TONOOBIBAFOIINX
KOMITaHUH ¥ paccumTsiBaercs ¢ 1955 roma. I'paduk mokassiBaer oOpaTHyIO

KOH(UTYpaluio "ToJIoBa M MUY’ ¢ TOCIEYIOIIeH MpoBepKoii "BrIpe3a” 10
MPOJIOIDKEHUsT OBIYbETr0 phIHKA. MHIEKC pacCUUTHIBACTCS B aHTIHHCKHX
(yHTaX CTEpIIMHIOB.

OcHoBHBIE H H30,IHPOBAHHBIE PA3BOPOTHI. BHE3ANMHDII MOK

BonbmHCTBO pa3BOpPOTOB MEPBUYHBIX TPEHIOB POUCXOIAT CITyCTS
JONITUI TIeprof] BpeMEHH. PBIHOK CKadeT BBEpX U BHU3, U C TEUECHU-
€M BPEMEHM CaMOYBEPEHHOCTh MHBECTOpa yMeHblIaercs. MHorma
OCHOBAHHE pa3pyIaeTcst XoTs Obl Ha BpeMs, Ha OAMH-EIMHCTBEHHBINA
JieHb, ¥ B TAKUX CUTYyalusx TpeOyercst ocodasi HHTYMIHS, TaK Kak
TOPTOBIIS IOJDKHA OBITH CTPEMHUTEIEHOM, KaK MOJTHHSL.

[IponzoiiTi MOXET creyrolee. nociae NoabeMa Ha MPOTSHKEHUN
HEKOTOpOro Mepro/a B OTHO MPEKPACHOE YTPO PHIHOK OTKPBIBAETCS
B aKTMBHOM TOProBII€ M MpeIpIIyIlas BepirHa npopeiBaeTces. [Toka
OpOoKepbI MOXJIONBIBAIOT IPYT ApyTa MO CIIMHAM, BPBIBACTCS YKacHas
HOBOCTb: CITyX, YTO YMep Mpe3uieHT. BeeoOliee 3aMernarebCeTBo, 1e-
Ha HOCHTCS TO BBEPX, TO BHH3, B TO BPeMs1 KaK OIHH 3apaldaThIBAIOT
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COCTOSIHHSI, APYTHE TEPSIIOT BCe C OBICTPO ckopocThio. Ha 3akperTin
JIHS. PBIHOK PACIojaraeTcsi HUKE CaMoro HU3KOTO YPOBHS IIPEABIY-
IIETO JHS.

3TO U €CTb OCHOBHOU pa3eopom, W OCHOBHOM OHOAHEBHBIN pas-
BOPOT, TOBOPSILIIMM, YTO 3/€Ch YTO-TO HE TaK C PHIHOYHOH CTOMMO-
CTBIO, XOTA OBl Ha BpeMs U TpH J000# ckopocTu. He Bcerna MoxHO
BUJIETh, TIPONIEPKUTCS JIM KOHPHUTYpaLHsi 10 3aKPBITHS PhIHKA, U Ya-
CTO €if 3TO He yzaercs (Korja MorbITKa clenana, Mbl ToBopuM: "OHI
UCHBITHIBAI OCHOBaHKE ). MHOTME OBIBAIOT HACTOJIBKO IIOKUPOBA-
HBI OCHOBHBIM OZHOIHEBHBIM Pa3BOPOTOM, UTO B MEPBBII AEHb HIYE-
ro He fenarot ("Mbl HUKOrJa He TOPryeM BO BpeMs ITaHUKHK''), HO Ha
CICAYIOUIMI IeHb OHU HAUMHAIOT pearupoBaTh. OHK Tponarot. [1oa-
TOMY pearupyiTe Ha pa3BOpPOT HE 3aBTpPa, a B TOT XK€ CaMblil IeHb,
B KOTOPBIiA OH MPOK30IIEN (KOTIa MO HANPABJICHUIO K 3aKPBITHIO JTHS
MBI OCO3HAEM, YTO 3/1eCh YTO-TO HE TaK).

Hpyrum 1mokoBbIi 3hdexT — uzonuposarnbiii pazeopom. 10 paz-
BOPOT, XapaKTepU3yeMBbIii IBYMS [ICHOBBIMH Pa3pbIBAMU — KaKIBIH B

2.140 \\\ J2.140
2120} [y \\ 12120
2.100f TR KOUeBO pasBopoT 12100
z.oaoE I'I-[lh\r\ 2.0
2.060¢ { 2.060
2.040] 1200
2.020] 12020
2.000] 12.000
Losol HM3AOTHPOBAHHEL PAIBOPOT et 1.980
1960] Auc SEP J1.960

B 4 11 18 25 1 8 15 22 20 6 13 20 160CT86

Pucynok 61 Jfommmap CIIIA/Hemenkast mapka. [IBe KOH(Urypalu pa3BOpOTOB
Ha 9TOM rpadKe HOCAT BeCbMa KPaTKOCPOUHBIH XapakTep W HE JA0T HUKAKUX
CHTHAJIOB JUIsl epBOCTEeNeHHOro Tpenaa. Ckonp3sinias cpeansis rpaduka ocHO-
BeIBaercst Ha 2-, 20- u 50-nueBHbIx nenax. (I'padux ot Reuter Gragphics.)
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CBOEM HampaBiieHHH. Upe3BpIuaiiHO CI0KHO 3apaboTaTh NpUObLIb
BO BpEeMs 3TOro pa3Bopora. Ero BayKHOCTh B TOM, UTO OH UMEET OJIHY
00IIyI0 YepTy C OCHOBHBIM Pa3BOPOTOM: OH CUTHAJIM3UPYET O pa3Bo-
pOTe BTOPHYHOTrO, a He MepBUYHOTO TpeHa. [ paduk Ha Pucynke 61
MOKAa3bIBaeT 00€ KOH(MUTYpALIUK: ITepBas — BEPXHHUN OCHOBHOM pas-
BOPOT, a BTOpast - HWKHUH M30JIUPOBAaHHBINA pa3BopoT. B o6oux ciy-
YasiX OHU CUTHAJU3UPYIOT O Pa3BOPOTE, HO B KAXKIIOM CIIy4ae TOJIBKO
€ KPaTKOCPOUHBIM J€HCTBHUEM.
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[Icuxonorus PEIIAIOUIMX MOMEHTOB

Ta6m/1ua HIDKC — 3TO 0630p BO3MOJKHBIX B3aUMOOTHOIIICHUI Me-
KAy PBIHOYHBIMU CUMIITOMAaMH U TNICUXOJIOTUYCCKUMU SABJICHUA-
MU BO BpEMs PCIIAONINX MOMCHTOB.

Hauboiee cootser-
OcHOBOITOIAraroIas Mo- CTBYIOIIEE
HCI/IXOJIO-PBIHO‘-IHBIG SABJICHUS ACJIb ITOBCACHUS JINYHOCTHU
THUYCCKOC SABJICHUC

Yckopenne u o0Obem BhHe3amHoe yCKOpeHHE B
«KOTHUTHUBHBIN
TOProB TPeHIe, YKa3bIBalolee Ha JUCCOHAHC
AKCIIOHCHITMAIbHBIA Ha- «OITMOKa aCCHMHU-
IJIBIB HOBBIX MOKYIaTe-  JISIUH
nei. HeoObIuaitHO 00J1b- ® BEIOOpOYHAS dKC-
10 00BEM TOPIOB OTpa-  IO3UIHUS
KaeT  pacmpeienieHue, ® BEIOOPOYHOE BOC-
OTMOBeIIas, YTO HOBOE NPUATHE
«TIOKOJICHUE» TOKYIAET ® MOBEJICHHUE C UPe3-
I[EHHbIe OyMaru, W 3TO MEPHOU caMoyBe-
CHOBAa O3HAYAeT, 4TO TM0Y-
PEHHOCTBIO
TH BCE€ MOHECYT yOBITKU
IaXe IpH HEOOJIBIIOM
criaJie.

Hapymenne tpenma Cepbe3Hoe IpepbIBaHUE B ® TEOPHS

COXKaJICHUS
JIECTHUYHOU durype  TpeH- .
HEOOBEKTUBHOCTH
na OLICHKH
MpOTIe-
LIUX COOBITHIA
HlokoBble  OBUXE-  3HAYUTEIbHBIE  JIBUXKCHUA
«KOTHUTHUBHBIN
HUS IIPOTHUB TPEHJIa Ha MPOTS- TMCCOHAHC
YKEHUU HEKOTOPOI'O
MIepUoIa BpEMEHU

Bpems u momeHtym TpeHn nepexoauT B COCTO- ®
MO3UITUY 3HAHMS STHUE 3aCTOS HA CTOJIh
JONTHIl TEpHOoJ, 4YTO MOCTEIECHHO
JIOJITOCPOYHEIE HMHBECTOPHI  TEPSIOT
BCSIKOE€ TEPIICHHE U OTKA3bIBAIOTCS OT
CBOMX IO3HUILIHH.
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Hawnboiee coorBer-
OCHOBOTIOJIATAIOIIAS MO- CTBYIOIIIE€E IICUXOJIO-
PrIHOYHEBIE SIBIEHUS I€Ib ITOBEICHNS INYHOCTH THYECKOE SIBIICHHE

HexBatka Ayxa (y3- HHBeCTOpBI cocpenoTauun- ® IMO3UINHU 3HAHUSA KUE
HWHJACKCEI I10/I- BAXOTCA HA JITUKBUIHBIX aK-HUMAKOTCs BBIIIC NUAX,
KOTOpPBIC MOXHO HIMPOKUX MHACKCOB, JICTKO IIPOAATh IIPHU HACTY-
JINHUA pOCTa/CHaZ[a IIJICHUU IIPU3HAKOB CJIa60-I/IHeT BHM3, TOrga Kak
CTH Y3KHC MHACKCHI IOJHUMAKOTCS, YHCTasA BEIWYMHA HOBBIX Ma-
KCUMYMOB CHWXXACTCs, IIOKa Y3KHMEC MHACKCHI IOAHUMAXOTCA, NHACKC
paccerBaHyA MagacT, TOrAa KakK Y3KU¢€ NHICKChI HOI[HI/IMaIOTC}I)

I'paduueckne xoH- TpeHI mpepsIBaeTCAd IO * OMXEBHOPU3M
¢durypannuu orpaxa- NIpuIUHE ATUTEIHHOCTH. ® 03NN 3HAHHUS 10T
TUIHWYHbIE pa3Bo- Pacnpenenenue win Hako- ® MO3ULMU CaMO3a-POThL
(KIMHBS, IBOM- INICHHE UMEET MECTO IIPU  LIMTHI Hble /TPOMHbBIE Bep-
OKUJAHUUM  OCHOBHOIO HIMHBI, FOJIOBA U ILIE- Pa3BOPOTA. Uy,
OCHOBHBIE U U30JIMPOBAHHBIE Pa3BOPOTHI)
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[IpeBOCXOmST BCe M BCH

Jlerko J€1aTh ACHbBI'M HA Yonﬂ-cmme. Bce uto HYXXHO — IIOKYIIaThb,
KOrja ncHa HHU3Kasd. 3aTeM, KaK TOJIBKO II€Ha NOAHUMCETCA, NpoJa-
BaTh U MOJIy4aTh CBOXO 3dKOHHYIO HpI/I6I>IJII>.

Mapx Teen
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TakTuka PUCKA NNOTCHIHAIBbHBIX yﬁl)ITKOB

He puckyliTe; BO3BMHTE BCE CBOH COSPEKEHIS, KyITHTE XOPOIIYIO aK-
LU0 U AEpXKUTE €€, [I0KAa OHa He NoizeT BBepX. Eciu oHa He uaer
BBEpX, HE IIOKYIaiiTe ee.

Yunn Pooocepc

Yro MPOTUBOCTOUT TOProBIy, TaK 3TO CUCTEMA, KOTOPYIO B HpOCTeﬁ-
meM BUAC MOXKHO pasAc/iMTh Ha ABC NOJACUCTEMBI, KaK 3TO ITOKa3aHO
HHKE:

CToxacTH4ecKue , BHCIIIHHUEC ITOMCXU

\''Y T T

OKOHOMHMYECKHE CHCTEMEI

duHaHCOBas CHCTEMA

BHEIIHWE IIOMEXI

Jlist Havaa Mbl paccMOTpUM nomexi, (ym). [llym — 310 xoporime
WJIU TUIOXHE HOBOCTH, IOCTYNAIOLIUE B HEMPEACKA3yEMON MOCIEI0-
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BaTeIbHOCTU. BaXkHbIH (l)aKT 3aKJIIOYaCTCs B TOM, YTO IIO3UTHBHBIC 1
HCTIaTUBHEBIC (baKTOpBI BpAd JIM YPAaBHOBCHIMBAIOTCA B KOPOTKOM
BPCMCHHOM IICPHUOLAC. CJ'IC)_IOBEITGHLHO, OHU MOTI'yT Z[06aBI/ITI> HEXKC-
JIATCIIBHBIC BCIUICCKU ICH MPU IMOMNBITKE IMPEACKA3aTh PEIHOYHOC 110~
BCIACHUC. HO, K CHACThIO, ITYM CO BPEMCHEM HC CKAIlJIMBACTCA. Kak
pa3 HaO60p0T: MOXHO OKUJATh, YTO B IPOAOJDKUTCIBHOM TICPHUOAC
XOpOoHICC U MIOX0C JAKEC BBITCCHAIOTCA. 3aKoH OONBIINX YHCEI Ipo-
JOJKACT roCrioCTBoBaTh, 1 BHCIIHUH LTYyM CTAaHOBUTCA MPOCTO LIy~
MOM.

Xaoc — cTeHa HempeACKa3yeMoCTH

[Tym — KpaTKOCPOYHOE OCIOXKHEHHE, TIO3TOMY BCE MOY4acTCs Ha-
000pOT, KOTJIa MbI PACCMATPHBAEM HOIONCUMETIbHbIE KOHNTYDbL 00PAm-
HOU C6513U VI OeMEPMUHUPOBaHHbIU Xaoc. KOHTYpBI 00paTHOW CBSI3U MO-
I'yT OOBEKTHBHO TIPEJICKA3bIBATH TOBEJICHUE PHIHKA HA TPOTSHKCHUU
KOpOTKOro BpeMeHu. Ho co BpemeHeM oHM 00pazyroT dhopym ddde-
KTOB 0abouku. KOHTYphI HakalMBarOTCS — B JICHCTBHTEIBHOCTH
MHOTHE M3 HAIIMX BPEMEHHBIX CHTHAJIOB (TAKMX, KaK MPOPBIBBI) MPO-
WCXOJISIT U3 KOHTYPOB 00paTHOM CBsi3U. CKIIAIBIBASCh PYT C APYTOM,
C TCUCHHEM BPEMEHU OHH CO3/IA0T HEPEOIOIMMbIN Oaphep U BO3-
MOXHOCTH TIPEJICKa3aHUsl, CTAHOBSACH CAMBIM CHJIbHBIM KOMITOHCH-
TOM B HalllWX "TEMHBIX CHJIAX BPEMCHHU M HEBEXKECTBA' .

OKOHOMUMYECKAS CUCTEMA

Hrak, mrym HapymaeT KpaTKOCPOYHBIN CHTHAJI, @ XaoC CO3AAET TIOMe-
XU JUIS IANIeKoil epenekTruBbl. Ho rae-To B cepeHe ecTh TO, 4To
MBI MOYKEM YBHZIETb. UTO OBbI MBI TAM HH YBHJIEIH, BCE JIOJDKHO UIITH
OT CHT'HAJIOB, MPEIOCTABIEMbIX HALIMMU JIBYMs cucTeMamu. Heko-
TOpBIE HHBECTOPBI, B OCHOBHOM WJIM TTOJTHOCTBIO, COCPE0TAUHBAIOT-
Csl Ha OKOHOMUYECKOUL cucmeme, U TOIIBKO HEMHOTHM CHCTEMaTHIECKU
yaaercsi ObITh yIQYIMBBIMU. JTOT MOIXO OOBEKTUBEH B IPOIOIDKH-
TEJLHOM Tieprozie BpeMenH. (JIyummii ciyqait — 1o Yoppen badoer,
KOTOpBIN OBUT Upe3BBIYAHO YIaWINB, TOPTYSl COBCEM MaJIO U TIOYTH
TIOJTHOCTBEO HTHOPHPYS PHIHKH B LIEJIOM).
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OUHAHCOBAA CUCTEMA

B onmure oT 3KOHOMUYECKOM TTOJICUCTEMBI, (YUHAHCO8AS NOOCUCHIE-
Ma o0pa3yer CUrHaJIbl B KOPOTKOM Tiepuozie BpeMenu. Ho m3-3a cu-
JIBI BO3JICUCTBUS TOJIOXKUTEIILHBIX KOHTYPOB OOpaTHOM CBSI3U Xa0C
3716Ch MPHUHOCHT OOJIbIIIE OCIIOXKHEHWIA. BBl MOXeTe cKa3aTh, 4To pas-
PYIIWIHA CTEHY HEMPEICKa3yeMOCTH HAMHOTO OBICTpee, YeM B 3KOHO-
MHYECKOH TOJICKCTEME. Xa0C CUIIFHO YCITOXKHSET MPOTHO3UPOBAHUE
TIOBEJICHU S, €CJIM OHO TIPOBOJIUTCS TOJIBKO C IIOMOIIBE0 (PUHAHCOBO#
TOJICUCTEMBI O0JIee YeM Ha HECKOJIBLKO HEICb BIICPEI.

OnHako crieyer 00paTuTh BHUMAHKE, YTO HAIIH JTyYIIINC aHATU-
TUYECKHE WHCTPYMEHTHI BBIBEIICHBI M3 IICUXOJIOTMU TpeHma. Kak
TOJIBKO PBHIHKH 3aKJTFOYAIOTCS B OMPEICICHHBIX TPEHaX, OHU CTaHO-
BSITCS. OTHOCHTEIBHO JICTKUMH JII Tpeckaszanms. Kornma, ¢ apyroit
CTOPOHBI, PHIHKH HE HAXOMATCS B TPEH/IAX, HaIlle KPATKOCPOIHOE CO-
OTHOIIICHUE "CUTHAJI/TTIoMeXa" 3HAYUTEIFHO YXY/IIASTCS U 1ICHOBBIC
JIBIDKEHHS IOCTUTAFOT COCTOSIHUS CITy4aiHOro Omysxmanusi. MimeHHO
IO ATOM TPUYMHE TOPTOBJIE B TPEHAX OTHAETCS MPEANIOYTEeHNE B Ha-
IIIeHd TAKTHKE.

BriBon, kacatromuiicss Harieil PUHAHCOBOM MOJICUCTEMBI, YaCTHY-
HO COCTOWT B TOM, YTO OHA IO3BOJIIET OOHEKTUBHO JaBATh TOUHBIN
MIPOTHO3 B KOPOTKOM TPOMEKYTKE BPEMEHHU: CKaKEM, OT JIBYX YaCOB
JI0 YeThIpEX HEENIh, HO MMEET COBCEM HEOONbBIIOE 3HAUCHUE JIA
TIPUHATHS PEIICHA HA TIPOIODKUTEIBHBIN MTepro T BpeMenu. Kpome
TOT0, HAIlM yCIeXy ObUM ObI HAMHOTO JTyUIIIe, €CJT OBl MbI TOProBa-
JIM B TPEH/IaX, a HE HA PBIHKAX, IBUTAIONIAXCS 03 BCSIKOTO TPEHIA.

TAKTHUKA: IBA BA’KHBIX MOMEHTA

B TtakTuke (l)OHI[OBOFO PBIHKA KJIKOYCBOC PA3TrpaHUYCHUC OOJKHO
BCCra MpOXOOUTh MEXKIY ABYM:I OJICMCHTAMMU .

¢ TAKTHUKa PHUCKa IMOTCHIHUAJIbHBIX Y6LITKOB;
¢ TAKTHUKa pacycra BpEMCHU.

Puck TIOTCHIIMAJIbHBIX Y6I>ITKOB BCCraa JODKCH OBITh TOUKOI OTCUe-
Ta, U COOTBCTCTBYIOIIUC TAKTUKHU 3aBUCAT B OCHOBHOM OT "I‘I)aHI/II_[BI
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(uHaHCOBOH yTpaThl'. PUCK MOTEHIMANBHBIX YOBITKOB MOXKHO OXa-
PaKTepru30BaTh CIEIYIOIIM 00pa3oM:

Prick TOTEHIMATBHBIX YOBITKOB — 3TO HAVXY/IINIA CTyYald CaMbIX
OOJBIIHX YOBITKOB, PA3yMHO HPESIIOJIATaeMBIX TIPU JAHHOU CEIIKE.

Puck nmoTeHUMaIbHBIX y6I)ITKOB BCCraa 3aBUCTUT OT KOHerTHOI\/'I CH-
Tyalluld AJisi KHBECTOpa W COCTOSHHS YHNPABIACMbIX UM 4KTUBOB.
Tonbko KOrja TakTHKa PUCKA IMOTECHIHNAJIBbHBIX y6I>ITKOB YCBOCHA KaK
CJIEAY€CT, MOXXHO O6paTI/ITBC${ K makmu4eckomy pacdemy e6pemeHu, 9to-
Obl CKOHICHTPUPOBATHCS UCKIIFOYHUTEIIBHO HAa PBIHKE.

TaxTrueckwi pacye€T BPpEMCHU O3HAYACT IOIBITKY I[efICTBOBaTL Ha
PBIHKE, OMUpasChb TOJBKO Ha TO, YTO OH 6yI[€T J€JIaTh COrjiaCcHO Ha-
meMy npeArioJI0XKCHUIO.

OTa TaKTHKa He JIOJDKHA 3aBHCETh OT paHee ITOJy4YeHHbIX MPUObLIN 1
YOBITKOB.

Hmax, enasnoe — Hay4umbCcs NOTHOCHILIO OMOETANb MAKMUKY PUC-
Ka HOMEHYUAbHBIX YObIMKOE U MAaKmuKy paciema epemenu. Toprys,
MBI NOJAJIbIIE OTOABUTAEM OT Ce0sl KalbKYIATOP U BO3ACPKUBAEMCS
OT PHUCKOBaHHBIX IIONBITOK "BO3MECTHUTH YOBITKH' WIJIH "yIydIINTH
CpeHHe LEHBl", TOBTOPHO CKYMasi IPH HUCXOMAIIEM TPEeHE, He 3a-
KpBIBas CHIENIKY TOJILKO M3-3a Xopouiel npuobuti. Ecin Mbl Bepum B
PBIHOK, TO OCTaE€MCsI C HUM 0 MOOEJHOro TyIlA.

INoaBoas UTOr, MOXKHO CKa3aTh, YTO TAKTUKA — 3TO BOIPOC AUC-
UUIUIMHBI U MOJABJIEHUS JIMUHBIX AMOLMN. Xopolas TaKTUKA - 9TO
3aIIUTHBIA [IJIEM yMa OT OECIPHYMHHOTO CTpaxa, COMHEHHH | JKaj-
HOCTH.

TAK KAKOBBI )KE HAILIK Bo3moxxHOCTH CJIEJIATH OB30P?

B mpomexyTke BpeMeHH OT HECKOIBKUX 4acoOB J0 OJJHOTO MECALA MbI
MO>XEM YacTO JIaBaTh MPOTHO3bI OTHOCUTEIILHO BEPHOTO PHIHOYHOTO
pacueTa BpeMeHH U LIEHOBBIX YPOBHEH, O KpaiiHell mepe, Mmpu Top-
roBJIe B TpeHaax. Ha meproj oT 0HOTO 70 IMIECTH MECSIIEB MbI MO-
JKEM C/IeNaTh KBaIU(PHUIIMPOBAHHBIC MPEINOI0KEHHUS OTHOCUTEIILHO
JBIDKCHHI PHIHKA B IIeJIOM. PrcyHOK 62 moKa3pIBaeT Mperpaibl Uis
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MIPOrHO3UPOBAHUS, CO3TAHHBIC TOMEXaMU U BO3ICHCTBUSMH Xa0ca,
KOTOPBIE OCTaBIISIOT HAM TOJIHKO OKHO ITOTEHIIUAILHOTO 0030pa.
Jlomyckas, 9TO HUKTO HE 3aCTaBIIICT Hac OpaTh JOITOCPOYHBIC
TO3UIINH, OCHOBA HAIlleH TAKTHKM JOJDKHA MMETh OTHOIIIEHHE K Ha-
eMy J0JITOCPOYHOMY PKOHOMHYECKOMY B3Iy B OOOPOHUTEIIb-
HOM CMBICTIE, a BOBCE HE BpaxKAoBaTh ¢ Hell. Ho pelienus mo aktu-
BHU3aLIMU ACHCTBUI: KOTJAa OTKPBITH TOPrOBIIO, KOTAA €€ 3aKPBITh,
Kakol 00heM MHBECTUIMI MOXKET OBITh HAIIPABIICH BCIIET 32 KPAaTKO-
CPOYHBIMU CUTHAJIaMH, BbIpaOaThiBaMBIMH (DPMHAHCOBOM MOJICHC-
TEMOM, — 3TO MMEHHO TO, YTO MBI Ha3bIBaeM CBOcH TakTHKOM. Kak
MBI YK€ TIOHSUIH, (DMHAHCOBAs TOJICUCTEMA BBHIPA0ATHIBACT MHOTO
CHTHAJIOB. OT MH/IUKATOPOB JIMKBUIHOCTH U OBIYBEr0 KOHCEHCYCA JI0
rpaduueckux KoH(puryparmii. OOImMM 3HaAMEHATENIEM M CaMbIM
Ba)KHBIM PEKJIAMHBIM ar€HTOM BCE PHIHOYHOM JUHAMUKHU SIBIISFOTCS
IICHOBBIC JBIKeHUS. Tombko Onaromapst IICHOBOW JWHAMUKE B
(PMHAHCOBOM CHUCTEME CYIIECTBYIOT OOJIBIION MOIIHOCTH TOJOXKH-
TEJNBHBIC KOHTYPBI 00paTHOM CBsi3u. 1o ATOM mpuurHe, HECMOTPS
Ha TO, YTO MBI BCETa YUUTHIBAEM BCE CBOM MHIUKATOPHI, OKOHYA-
TeJIbHAsT TAKTHKA MOYKET OCHOBBIBATHCS HAa IIEHOBBIX JBIIKECHUSX.

Bumamocts
{TIPOTHOIMPYEMOCTE) %

BraoreHHEe (HCXOARMNE HI BHE)

HApYLWEHIA Xaoe
BHIHMOCTD (NPOTHOINPYEMACTD)

00 Bpema
Pucynok 62 Ilym, xaoc U «BUAUMOCTH» (IPOrHO3UpYyeMOCTh). ['padux maer
MPEIIOI0KUTENbHOE, HICATM3UPOBAHHOE TPECTaBICHN e, KaK [IyM, XaoC
OCTaTOYHAs BHIMMOCTH MOTYT BBITVISIETH BO BPEMEHHU. B peanbHOMN Xu3HH
9TH KpHBBIE He OymyT miaBHbIMA. KpuBas xaoca, HampuMmep, OymeT BKIIOYATh
KPaTKOBPEMEHHbIE TUCIATOBHBIC d(PHEKTH U TOITOBPEMEHHbBIE YKOHOMHUYIE-
ckne 3¢ eKTH.
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TAKTUKA PUCKA ITOTEHIIUAJIBHBIX VBEBITKOB

TakTrKa prcka MOTEHIUATBGHBIX YOBITKOB BKIIIOYAET JIBA MOHSTHS:
"HOCTPOEHUH MUpaMHUIBI" U "TIOCTPOEHUH TIEPEeBEPHYTOM MUpaMu-
ap1”. "TloctpoeHne nupaMupl” O3HaYaeT yBelnYeHne o0beMa HHBe-
CTULIMIA 10 Mepe MOTy4eHUs! IPUOBLIH, HO 6 YMEHbUIAIOUUXCS KONUYe-
cmeax:

] 4-e UHBECTUPOBAHNE
|::' 3-e HHBeCTHpOBaHHE
I 2-¢ MHBecTHpOBaHIe

{ | 1-¢ HHBECTHPOBAHME

"TlocTpoeHue mUpaMuabl’ OTHOCHTENBHO O€30macHo, Korja Ipu-
OBUTb pacTeT, HO CylLIecTBYeT Ooliee MocienoBaTebHas U yIo0Has
MOJIEb.

JIro6oit, KTO XOpOoIIo pasdupaercs B TpaguKax, MOKET pa3aeiiTh
YPOBEHBb PUCKA MOTEHIMATIBHBIX YOBITKOB B OZHOM KaTErOpHU CHeN-
KU Ha TpY YPOBHSI: IEPBUYHBII, BTOPHYHBIN U TPETHUHBIN.

- 1 -3 [

TlepBUYHBIN YDOBEHE  BTOPHUHKIH YPOBEHB TPETHYHBIR YPOBEHE

Wnes npocTa: Ha IEPBUYHOM YPOBHE MBI MIPUAEPKHUBAEMCS OCHOB-
HOTO TPEHAA W UTHOPHUPYEM BCE, KPOME MCUXOJOTHIECKUX WHIMKA-
TOpOB 3TON TeHIeHIH. COOTBETCTBEHHO MBI KOHTPOJIUPYEM BTO-
PHUYHBII YpOBEHb, COTTIACHO BTOPOCTCIIEHHBIM JABIKEHHAM, a Tpe-
THECTENICHHBI YPOBEHb — COIVIACHO KPAaTKOCPOYHBIM MOKYIKaM U
MPOJIaYKaM Ha HEOOJBIINX THEBHBIX KoNeOaHUsX ("' CIIeKYIISIHs C He-
OompLIoi MPUOBLTEIO, WK "cKkanbnupoBanue”). Bmecte BTopmy-
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HBI U TPETUUHBIM YPOBHH JOJKHBI COOTBETCTBOBATH NEPBUYHOMY
ypoBHIO. BriocneacTBun koHe4HbIM pe3ysipTaToM Oyner “kBagpart”
(BHE PBIHKA), KOTJa BTOPUYHBIC W TPETUYHBIE CHUTHAJBHBIC TOUKH
BCTaHYT NPOTHB OCHOBHOI'O TPEHAA WU OYAYT DKCIIOHHPOBAHEI B
MOJIHYIO CHITY, KOI/Ia BCE WHAMKATUBHBIE NMOKA3aTeIN YKaXyT B OfU-
HAKOBOM HampaBJICHUHU.

YacTo BO3HMKaeT mpodiieMa ¢ TaKTHUKOM PHUCKa MOTEHUHAIbHBIX
yOBITKOB. HaunHaeTcst OHa ¢ BHOBb yCTaHABJIMBAIOIIETOCS TPEHIA, KO-
IJla BHAYaJe TPYJHO Paclo3HATh, KAKOE 3TO JBUKEHHE, — IEPBUYHOE,
BTOPUYHOE WK TpeTuuHoe. [109TOMy MBI MOXKEM Ha4aTh C MPEATOJIo-
YKEHHsI, YTO OHO — BTOPUYHOE U C CAMOTO HayaJjla OIepUpOBaTh TOJIb-
KO C 3TUM ypoBHeM. Eciu mo3ke Mbl 0CO3HaeM, YTO CTOJIKHYJIHUCH C
[JIaBHBIM TPEH/IOM, MbI II€PEMMEHOBBIBAEM MMO3ULIMH Ha "TiepBUYHBIE"
Y aKTUBHU3UPYEM padOTy Ha HOBBIX BTOPUYHBIX U TPETUYHBIX YPOBHSIX.

[OYEMY CToJib CTPAHHOE VITPAYKHEHUE?

IToromy 4TO OHO BCerja NpPeJOTBPAILAET POCT PUCKA MOTEHIMAIBHBIX
yOBITKOB U SIBJISIETCSI PE3YJIbTATOM WUIPhI MIPOTUB ITIABHOIO TPEHJA.
Kpome Toro, 0HO MoOMOraer NCUXOJIOTHYECKU BECTU JOJITOCPOUHbIE
MO3ULIMY, €CIIU JAKEe C YaCThIMU MHTEPBAJIaMH IOABJIAIOTCSA KPaTKO-
CpOYHBIE NIPEIYIPEXKNAIOIUE CUTHAIIBL

Jagaiite He 3a0yzieM YIIOMSHYTh O O€CCIIOpHOH HCTHHE: Ha (hOHI0-
BOI1 OMpyKe MOXKHO TIOTEPATH BCE JI0 IieHTa. Takast cucTeMa Ha3bIBaeTCs
"MOCTPOEHUEM IIEPEBEPHYTOM MUpaMUAbL" U 03HAUYAET, UTO IIPU OrPOM-
HOM MHBECTHPOBAHHH MBI YBEJIMYMBAEM PHUCK MOTEHIMAIBHBIX yOBIT-
KOB ITyTEM IOCTOSHHOI'O PEMHBECTUPOBAHMS BCEWl IMPHObLTU B ONHY U
Ty e LeHHY0 OyMary. MoJienb BbINISIUT CIELYIOLIUM 00pa3oM:

| | 4-¢ HHBECTHPOBAHHE

] 3-¢ HHBeCTHPOBaHMKE
[ 1 2-e HHBeCcTHPOBaHHe
] 1-e HHBeCTUPOBaHIE
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OTa CTPYKTypa BBINIAUT OYEHb HEYCTONUYMBOM M B KOHIIE KOHIIOB
pa3BaUTCH, KaK TOJILKO HAYHETCS OJTHA M3 HEM30©KHBIX "peaKiuit
Joy" mpoTuB paHee cymiecTBOBaBIIero Tpenaa. Ilocne Takoit peak-
UM WHBECTOP OKAXKETCSI MOJ] CTOJIOM, U BEUEpUHKA MPOJOIKUTCS
0e3 Hero. DTOT METOJ MOMYJISIPEH CPEAN HAYMHAIOLIMX CIIEKYJISTHTOB,
U €T0 pe3yabTaThl HACTOJIBKO MMOPA3UTEINBHB], YTO HX MEPBBIE CAEIKU
3a49aCTyI0 OKa3bIBAIOTCS TIOCIETHUMHU.

YPE3MEPHA I'OPJOCTD, HEME3UJA 1 BOJIbIIE HUYEI'O

U, HakoHer, paccMarpuBast mpoOJIeMy pUCKa MOTCHIMABHBIX YOBIT-
KOB, HAM HE CIIeyeT 3a0bIBaTh JIEMEHT JOJITroBeYHOCTH. McTopus
YKa3bIBaeT, YTO HEMAJIO YPE3BHIYAHO KOMIIETCHTHBIX HTPOKOB MOC-
JIe MHOTHX JIET HEIPEB30UICHHOr0 ycIiexa BHE3aITHO TEPSUIH BCeE.
OnuH U3 MevaIbHO U3BECTHBIX MTPUMEPOB — Hati Apyr, hxeccu JIu-
BEPMYP.

[Nocne cBovx mepBhIX 3apabOTKOB B (PUpMaX KYXOHHBIX JUITHHTAX,
Jlkeccu TOJNBKO | JIeiai, YTO PEUHBECTHPOBAJ BCE CBOM 3apadOTaH-
HBIC JICHBIH, HE OCTaBJIsIsl HUYETo Mpo 3amac. Jkeccu, N3BECTHBIH
CBOMM MEJBSKBHUM HACTPOEM, COpBal OOJBIIOH KyIl BO BpeMS
ouprkeBoro kpaxa 1929 — 1930 rogos. B nayane 1931 roza ero mmd-
HOE COCTOSTHHE COCTaBIIsUIO 0K0i10 30 MALTMOHOB JoiutapoB. Ho mo-
TOM, B Bo3pacte 56 JieT, OH B 0JIHOYACKE TIOTEPSUT CBOIO XBaTKy. O0b-
SICHSIETCSL 3TO, BO3MOXKHO, TEM, UTO OH Y3HAJ O CBSI3H CBOCH KCHBI,
(BIIOCIIC/ICTBHH AJKOTOJIMYKOMN) C areHTOM 1Mo 0OphOe ¢ peanu3armeit
CIMpPTHBIX HanmuTKOB. KakoBa Obl HU ObUTa puumnHAa, J[keccu nore-
PsUT BCe, YTO MMEJ, BCETO JIMIIb 3a JiBa roaa. 4 mapra 1934 roga on
00BSBHII O OAHKPOTCTBE C OOIIFM JIONTOM B 2 MAJITMOHA JIOJIIAPOB.

OH HHKOTZIa M He TBITANCs paciatuthes. 28 Hosopst 1949 rona
oH 3amen B Oap rocruHuibl Sherry-Netherland. Beiman aBoitHoid
MapTHHH, JOCTAJ CBOO 3aIlMCHYIO KHIDKKY M HAIllucajl B Hel CBOU
nocneaue croa: "YKu3Hb Mos He yanack. JKu3Hb Most He yaiachk.
YKuznpb Most...". TloToM OH 3aImen B Tyasier, BRITAIIWI UCTONET U 3a-
CTpEJHIICS.
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TakTuka pacuera BpeMeHu

Bam CpeI[HeCTaTI/ICTI/I‘-IeCKI/Iﬁ 0OBIBATEIID yOHJI-CTpI/ITa, HC IIO3HAaB-
1005071 BKYC HpI/I6I>IJ'II/I, HUYCTO HE NPCANTPUHUMACT TOJIBKO COBCEM KO-
POTKOE€ BpEM:I. IToTom BHe3aImHO U HUCTCPUYHO OH HAYMHACT ACJIATh
YTO-TO TAKOEC, YTO OKA3bIBACTCA IJIA HETO KpaﬁHe HCBLII'OHBIM. On
HE JICHUBBII YCIIOBEK.

Dps0 Llseo

JeHbru nenatotcst pabOTOH, a He TOProBIeHL.

Lowceccu Jlusepmyp

TaxkTudeckuil pacueT BpeMEHU BCErAa JOMKEH HAUMHATHCS C MPo-
cTOH muarHocTuky. Mpl Morim Obl Ha3Bath ee "10-¢pyToBEIM TecTH-
poBanueM". Beibepute rpaduk, 1o KOTopoMy jkelaere NpOM3BECTH
OLICHKY, IPUKPENUTE €r0 Ha CTEHY U B3[VISIHUTE HA HET0. 3aTeM CIIpo-
cure ceds, 4TO Bbl BUUTE:

1 HenoBpexaeHHBINH TPeHT?
2. TlepBoHaYaIbHBIN Pa3BOPOT TPEHAA?
3. Toprosyto pasHuiry?

Takoe u3zyueHre oueHb BaXKHO, TaK KaK KaXKaasi U3 9TUX TpeX CUTya-
it Tpedyer cOOCTBEHHBIM HaOOp OUYeHb pa3HbIX TaKTUK. Eciu mos-
BUJIMCh COMHEHHS, IIOCMOTPUTE Ha IpaduK emle pas.
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TOPT'OBJIA B TPEHIAX

JlaBaiiTe HauUHEM C TIPEITIOIOKEHHS, YTO BB 0003HAYMIIN TEXHUYE-
CKWH TpaduK IBIDKEHHUs LIeH LEeHHBIX Oymar Kak TpeHn. bombmias
YacTh JICHET MOXKET 3apadaThIBaThCS Ha TOPrOBIIC B TPEHIAX (XOTS 9TO
He Ju1s1 OpoKepa, Tak Kak TOProBiisl B TPEHAaX He JaeT OOJBIIOro 00o-
pora). UTo 0cOOEHHO OTIIMYAeT TPEH I, TaK 3TO TO, YTO YaCTO MbI HE
BUJIIM €TO JI0 T€X MOp, MOKa OH HE MPOJUIUTCS HEKOTOPOE BpeM,
Y 9TO OCHOBA JUISl CIIEYFOILIETO CTPAHHOIO MpaBHIa;

[Ipu Toprosie B TpeHax MOKyNaiTe NpU €ro YCWJIEHHWH, a IpoJaBaii-
Te MPH ero ocnadIeHNy.

IMpouTHTe 3TO MpPaBMIIO eItie pa3. Bl OMHKHBI MOKYIATh, KOT/A IIeHA
noonsnace (KOria OHa TPOPBAach BBEPX Uepe3 30HY KOHCOHIAIINM),
a TIPoJiaBaTh, KOrja oHa ynasia (Koraa MpopBaIach BHU3 Yepe3 30Hy
KOHCOJIUJIALIHN).

31paBOMBICTISIIIIUIA YEIOBEK, €CTECTBEHHO, COUTET 3TO JOBOJIBHO
TJIYTIBIM: TIOKYTIATh TIOCJIE TOTO, KaK IeHa TOHAIACh B TIOHEICTBHYIK,
a 3aTeM MpojaBaTh TOCHIE e¢ MajeHus BO BTopHUK. Ho Takas cutya-
IMs CITyYaiHa, U, pasyMeercs, 9T0 He BCe, O YeM OHa roBopuT. [Toky-
MaiTe Ha POCTE B MOHECTBHUK, IOTOMY YTO BbI BEPUTE B MOJIOXKH-
TEJbHBIC KOHTYPBI 00paTHOM CBs3U. BBI JymMaere, uTo cuiia BEZICT K
OorbIiieH CHIe U TPUIACT ellie OOMBIITYO CHITy TpeHy. Eciti BBl mpo-
JlaeTe MOCye MaCHHs IICHBI BO BTOPHUK, 3TO TOJIBKO 03HauaeT (Ona-
rofapsi MaACHUI0), YTO BBI MEPEIYMANTH U OOJIbIIIE HE BEPUTE B TPCHT:
JIBI)KCHHUE HE TIPUBEIIO B ICHCTBIE KOHTYPHI 00OPATHON CBSI3H.

JlaBaiiTe MPEANONOKNM, YTO PHIHOK Ha CaMOM Jelie BOCILIaMe-
Hwics. Torma cleayronmmM maroM OyeT OIEHKA, TIIABHBIA JI 3TO
TPEH/I, IPUHSTHIA HAMH 32 OCHOBY M CIIOCOOHBIH JTUTHCS OYCHD JI0JT-
0, WJIK OH BTOPOCTETICHHBIH, a MOTOMY, BEPOSITHEH BCEro, MPOJION-
JKHUTCS HECKOBKO HEIENb MITH MECSIIEB. DTO BaXKHO, YTOOBI TIOHH-
Marth, KaK HaM pacCMaTpUBAaTh JaHHbIN rpaduk:

Uem ponblie TpEHA, TEM BHUMATEIbHEE U THIATEIbHEE CIEAyeT aHa-
TM3UPOBATh IrpaliK M TeM OOIbIIe TPeOyeTcs MOATBEPKACHHUIT, YTO
TPEH]I BCE €11I€ HEMOBPEXKICHHBIM.
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Ha nipakTuke crieyer yYuThIBaTh B IEPBYIO OYEpPEIb 30HBI CKOILIC-
Hus. Kakoii ypoBeHb JODKEH ObITh MPEOIOJICH, YTOOBI TPEH T Tepe-
men B a3y Mcuxoynormyecku noBpekneHHoro? Korma nam oOpa-
TUTBCS K CTOI-IIOCCY ?

BbIkn yMuHpaIOT TsKeT0

JIro00¥i OTBITHBII TOProBel] 3HAST: HAMHOTO JIETYE BBOUTH ITO3UIIHAIO
B MPaBUJIBHOE BPEMsl, YEM OTKA3bIBATHCS OT HEE B MPABUIBHOE BpE-
ms1. Korza BBI oKymaere, To abCOOTHO CBOOOHEI B TIPUHSITHH Pe-
menns. Ho, kak TOMbKO BBI BOIUIM B PBIHOK, BAM MPUXOOUMCS Pe-
I1aTh, KOTMia U3 Hero BeIATH. [Ipo0ieMy MOXKHO permTh, 0003HAUMB
YETKYI0 MOJMUTUKY CTOM-IOCCOB. J[aBaiiTe cHauana paccMOTpUM ca-
MBIA OYEBHIHEIN METO/;

1. Ocmanasnusaiimeco  npu  npopvige U3  30Hbl
konconuoayuy. Vicnomusirte crom-nocc (3TOT TEPMUH
UCIIOJB3YETCS HE3aBUCHMO OT TOrO, JelIaeTcs JIu
OpuOBIIG  WIM  BO3HHKAIOT YOBITKH), €CAM II€Ha
"HOATBEpXkKAACT" IPOPHIB B 00OPATHOM BalleH MO3HMI[UH
HANpPaBICHUU 4Yepe3 BaXHYI0 30HY KOHCOJIMIAIMH,
00pa3oBaHHYIO paHee.

Jloruka oueBraHa. Ecnm Mbl popbIBaeMcsl Yepe3 MpeAIeCTBYIOIIYI0
30Hy KOHCOJIMJALNH, TO, COIIacHO Teopur Jloy, TpEH] yKe IOBPEexkK-
JCHHBIH, TIO9TOMY HaM HaJI0 BBIXOAUTh. HO Ha TMpaKkTHKe CHTYyarus
CKJIaJIbIBACTCsl CICAYIOMM o0pa3oM: Hampumep, akuus Liquid
Laboratories Ltd. ycroitunBo nogHrManack Ha MPOTSHKEHHN HECKOMb-
KUX JIeT, Terepb oHa Ha 210. CMHT KyIiII 3Ty akUHIo ABa Tofa Ha3ak
no 140 1 mogHMMAIT CBOM-CTON YPOBEHb B HECKOJBKUX CITyYasx IO
Mepe pocta 11eHbl. [lociennsis 30Ha CKOIIIGHHS IeH HaXOquach Me-
w1y 200 u 206. [TosToMy OH pazMecTHI CBOW TOCIIEAHUI JIMMHUTHBIHA
cror-opaep Ha 198 ("Eciu mbt mpopBemest uepes 200, s BBITy U3 UT-
pet"). ¥ Jhxonca ver axiu Liquid Laboratories Ltd., Ho o ropur xe-
JIaHWEM €€ KYIHUTb, TOJIBKO €CIIM OH CMOYKET MOTy4UTh €e He JeIIeB-
JIe, TO €CThb €CIU TPEeH I He pa3pyIuTcs. J[pyruMu clioBamM, OH XOUYeT
kymuThb 110 200 (mosromy Moxer BoiiiTi Ha 198, ecim ¢ yposHst 200
HayHeTcs npopbiB BHU3). Ecii niena He cHmsurest 1o 200, oH He Oy-
JIeT MOKYTIaTh. ECIM PhIHOK, B IOMOTHEHNE K OOBIYHBIM HEOONIBIITAM
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opAepaM Ha MpoAaxy, COCTOUT TOJbKO u3 CMUTOB U JIXKOHCOB (YTO
4acTo 1 ObIBaeT), 1eHa HenzoexkHo ynazaer Ao 200, koraa JHKOHC Ky-
nuT, a CMUT CUIIBHO pasHepBHUUaeTcs. MTak:

Ecnu Ha phIHKE MOXXHO OTIPENENUTh OYEBHIHBIC YPOBHH
CTOM-JIOC-COB, CYIIECTBYET OOMbInas BEPOATHOCTh, UYTO
IIeHAa UX JOCTUTHET. YPOBHU CMON-10CC08 Npuenekaiom K
cebe yeHy.

Urak, ypoBHH cTon-10ccoB CMHTa NPUBJIEKAIOT LIEHY, U pa3 3a pa3oM
OHH HCIIBITBIBAIOT €0 HEPBBI. Bo0aBok, OH MOXKET OBITh OYCHB JIeT-
KO BBITOJIKHYT U3 PbIHKA MPH JIO)KHBIX OCTAHOBKAX IIE€HBI, HOCSAILIUX
KpaTKOCPOYHBIN Xapakrep. M1 gake Toro Xye: eciii HCTHHHBIN Ipo-
PBIB B KOHIIE€ KOHIIOB ITPOU30MIET, BECh PHIHOK MOMBITATETCS OJIHO-
BPEMEHHO MCIOJHUTh CTOM-JIocC opaepa. [loaTromy Ha HEM MOXKET
oOpasoBaThcest T30 OTphiBa 1 CMHUT HE CMOXET MPOAATh PaHble, YeM
tieHa okaxercs Ha 170 (umm oxono Toro). Koraa Takoe ciydutes 10-
CTaTO4YHOE KOJIMYECTBO Pa3, OH, BOBMOXKHO, BBIOEpPET APYTYIO MOJIH-
THKY PAaCCTaHOBKH 3aIUTHBIX OCTAHOBOK. EMy HY>KHO MCIOJb30BaTh
CIIEIYIOLIMIA METOS;

2. Ocmanosumecv nocepeoune 30Hbl  KOHCOMUOAYUY.
ITocTaBbTe CBOHM CTON IIOCEpPEAUHE BBIIICYKa3aHHOM
30HBI CKOILICHHS II€H, a MOSTOMY BBIHANTE M3 PHIHKA
HEMHOTO PaHbIIle, YeM MPH UCTIONIL30BaHNH MeToa 1.

[Ipu4uHa B TOM, YTO TOPHKUIA OMBIT TpapUKOB HA MPOTHKEHUH MHO-
rux JieT Hayuns CMuUTa, YTO MPU TECTUPOBAHUH 30HBI CKOIUICHUS LIeH
HEH30SKHO CITy4aeTcsl OHO U3 TPEX:

* JIu6o uena OyAeT BHITOIKHYTA B CAMOM HAaYayie 30HBI KOHCOIHIA
uun 6e3 Kakoro-1ubo NPOHUKHOBEHUS B Hee (yIUBUTENBHO, HO
Jlxonc nokynaet Ha 206)

* Wnu oHa npoHukaet 6e3 Beskux npobiiem (Hanpumep, 10 170)

* 11, HaKOHeII, 4acTO I[eHA IIPOHUKAET B 30HY KOHCOJHIAITUH, TIPOIONT
’aeTcst Ha JIPYrol CTOPOHE KOPOTKOTO JIOXKHOTO MTPOPBIBA, & 3aTeM
pa3BopavyMBaeTCs ¥ BO30OHOBISIET CBOE MEPBOHAYATIEHOE TPEH/I0BOE
newxenne. (Ona nagaer no 198, Cmut npogaet B naHuke, JHKOHC
yaueiser CMUTa cBOeH MOKYIKO, 1 oHa mogaumaetcst 1o 300.)
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Ecmu nena nponukaet ke 206, Cmut npogact Ha 203, nmpucsinet u
MOHAOII0aeT, YTO MPOUCXOJUT Jaibiine. ECau OHA mOrpysKaercs
BHH3, TO OH rOpa3Jo Jy4llle BbIIIET U3 CUTYal[lH, YeM O0bIYHO (Ha-
npumep, korzaa oH Beixoui o 170). Ecnu Obrauii TpeH, BO30OHO-
BUJICS,, OH MOKET BCKOPE KYMUTh 00paTHO, KOrja IeHa IpOpBETCS
Boire 206.

HUrak, npobiiema pa3sMeIleHus JIMMUTHBIX CTOI-JI0CC OPAEPOB Ha
akouro Liquid Laboratories Ltd. moxer pemurses 3meck. Ho ects oa1-
Ha OCOOCHHASI CHTYaIlUsl, B KOTOPO#l CTOM-0Op/iepa OJIKHBI pacioia-
rathCs COMJIACHO ApyroMy mnpuHuumy. IIpeacraBbTe, YTO aKIus
Cadlles in the JI/r Toprosanack ot 50 10 70 B TeueHHe MOCIEAHNX IIIeC-
TH MecCsIeB. 3aTeM OHa HACTOWYMBO MPOPHIBAETCS BBEPX B HEMpe-
PBIBHOM, [OYTH BEPTUKAIBHOM IOJbEME, HATHETAs CTpaX, YTO KPH-
Bas IEHBI, B KOHIIC KOHIIOB, MOMIET BHU3. I10CIe YeThIpeX MeCSIEeB
oHa pacnonoxuiack Ha 300. Ho mocieansist 30Ha CKOIUICHHS TIEH BCEe
ete pacronaraercs BHyTpu auanasona 50—70. TIoatoMy Mbl MOKEM
MPENICTABUTD ceOe CEYIOIINi CTPaHHbIM Pa3sroBop:

Husecrop: "Kak Castlesin the Air sener ce6s ceroqus?'

Bpoxkep: "Oxomno 300"

HuBectop: "Xopomo. S Xxo4y TUMHTHBIH cTOH-opaep. Ecin akmus
ymazet ke 50, Torna npoxaaiire”.

Takue Ppa3roBOpPbI, PA3yMECTCs, IMMPOUCXOIAT PEAKO. Br1 ke Moxere
HCIIOJIBb30BaTh TO, YTO HA3bIBACTCA "3aL[HI/IM (3aHaSI[bIBaIOHII/IM) CTO-

oM .

3. 3aonuui (3ana3ablealou4mi)1 cmon. CTon-J10cc, KOTOPBI CBUTaeTCs
BMeECTE C LIEHOH, KOT/la OHa JBIKETCS COIVIACOBAaHHO C HarlpasJie-
HUeM TpeHaa. CTon BEIOMpAeTCs Ha OCHOBE 3aJHUX CaMBIX OOJb-
[IMX PeaKIyii, BOSHUKIINX ITPOTHUB TPEH/A U UMEBLINX MECTO B TI0-
CIeHUI pa3 J0 HACTOSIEro MoMmeHTa. Juctanums 5o croma
JIOJDKHA OBITh HEMHOTO OOJTBIIIE, YeM MOTyIeHHAs BEINYUHA.

Ecnn no nacrosimero MoMeHTra camoe OoJbIioe naJieHue B 9TOi cu-
tyauuu 0610 20 (BO3MOXKHO, JaXKe ellie B 30He CKOIUICHHS LIeH B 00-
nactu 50—70), 3ana3apBaroLyil cTon OyaeT pacnoaaratbes, K Mpu-

! Trailing stop.
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Mepy, Ha 22 HIDKE TEeKYILEeH LIeHBI, TO ecTh Ha 278, eciii TeKyIas 1e-
Ha paHa 300. Ecim neHa npopomkaeT NoIHUMATECS, YPOBEHb CTOMA
MOTHUMAETCS B PaBHO3HAYHOH cTerenu. Ecnu 1ieHa nayjaer, ypoBeHb
CTOI-OpJIepa, eCTECTBEHHO, He U3MeHHTCs. Prcynku 63 u 64 noka-
3bIBAIOT MPUMEPHI TAKTHKU CTOII-JIOCCOB, OCHOBAHHBIE Ha 30HAX CKO-
TUICHUSI IIEH ¥ 3aMBIKAIOIINX CTOMAaXx.

®UHAHCOBBIC CTOITBI

AJNBTEpHATHBOW TPEM BBIIICONMCAHHBIM METOJIAM PACIIONOKEHUS
CTOIOB SIBISIETCSA TaKTUKA (puHaHCo8blx cmonog. Vctions3oBanue ¢u-
HAHCOBBIX CTOIIOB O3HAYACT, YTO COYETAETCS MOJUTHKA PUCKOB IIO-
TEHIUATLHBIX YOBITKOB W TOProBas TAKTHUKA M YTO €CTh Kakas-TO
cepbe3Has OIIMOKa.

L f

670.00 P
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660.00 |
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65000
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Pucynok 63 Crom-nocc opaepa, OCHOBaHHbIC Ha MCIOJBb30BaHUU 30H KOH-
commpanmy. ['paduk moka3pBaeT Kypc HEMEIKONH MapKh/HCIIaHCKOM MeCeTh
Ha npoTspkeHnd 1987 rona, rie magaromas neHa oTpakaeT HMOBBIIICHHE Iie-
cerbl. [Tokymaresnp necersl (IPOJABEL] HEMEIIKOM MapKH) Ha IPOPhIBE U3 Be-
ceHHel 30HbI ckomieHns neH /00—707 Mor ObI pa3MecTHTH CBOM IEpBEIH
CTOI-JIOCC B cepejuHe 3Toro auanasona (crom 1). ITo mepe Toro, kak 3aBep-
manock (OPMHUPOBAHIE HOBBIX 30H KOHCOMHIAIMHU, TOT CTOI MOXKHO OBLIO
661 mpoBUraTh BHU3 (cTombl 2—8). ToNbKO KOrja [eHa, HAKOHEI-TO, O/
HsUTack OBl BBIIIE cTOMA 8, MPOou301Ies ObI BEIXOJ 110 CTOITY.
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Ecan MBI mokymaeM MO3WIMIO, YTOOBI MONPUIEP)KaTh ee JTONTHi
Nepro]] BPEMEHH, a 3aTeM 3aKpbIBaeM, Kak TOJIBKO 3apabaThiBaeM
10% monvko nomomy, umo mut coenanu 10%, To MBI 3anonydmn ¢u-
HAaHCOBYIO CTOIN-IPHOBLTE. ECII KTO-TO CIPOCHT movemy, 0ObsiCHe-
HHe OyaeT NPUMEPHO TaKUM:

"Hy>kHO OCTaBHUTH KyCOYeK Iupora u uis Apyrux’ wmn "He crout
JKaIHU4YATh .

HOI[O6HOI‘O TUIIA APrYMEHTBI UCITIOJIB3YHOTCA, YTOOBI O6’I)5[CHI/ITI), I0-
YEeMY Mbl OTKa3aJIMChb OT BI)II/IFpI)IHIHOI\/'I no3unuu, 1u NpuaymMarb cebe
OrnpaBAgaHWEC, YTO Mbl ACPKUM IUIOXHUE IMO3UILUH KaK HpI/I6LIJ'[I)HI)Ie,
MIPUTOM YTO TPCHJ 0C3KaI0CTHO Ppa3BEPHYJICH. TunuyHbI MIPpU3HAK

42000 ¢ ¢ e e e e e e
305.00 | [
390.00 I 37.5 nynKTa

175.00
360.00 | / 1
345.(” L cTon- -
13000 floce
315.00
300.00
28500 |
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255.00 | 34 myHTa
24000 —

500 |
210,00 |}
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1 L L Il L'l L 1 L L L 1 4 Il 1 L 1
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1987

Pucynok 64 3amsikatoruuii cron-noce. B 1987 romy axuus British Petroleum
HaJaJla TIOJJHIMAThCSI HACTONIBKO arpecCHBHO, YTO MEPEeIBUTAIOIIUNCS CTOII-
Jocc ObLT OBI XOPOIINM pEMICHHEM, C TOYKOH OTCYeTa Ha caMOM OOJIBIIOM
OTCKOKE, KOTOPBIH HCITBITANIa aKIUs B 3TOM TPEHAOBOM JBIKeHNH. OH mIpo-
m3omten B ¢eBpane 1987 roma u paBen 34 myHkTaM. B TakoM cirydae BBIXOX
Yepe3 CToN Ipou3oren Obl B Hioie, korna akuus ymana ¢ 407.50 x 370.00,
coBepmmB majeHne Ha 37.5 myHkTa. Takas MOMUTHKA 3aIIUTHBIX OCTAHOBOK
JIOJDKHA TIPAMEHSTBCS TONBKO B arPECCHBHBIX TPEHAX.
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TAKOM ITOJIMTUKH — YBCIIMYUBAIOMICCCA KOJIMYCCTBO HCIIPOAYMAaH-
HBIX HHBCCTHHHﬁ, KOTOPBIC HaM TIOPOI'v, Kak 6y,Z[TO 9TO CTapbIC HA-
o J'IIO6I/]ML[I>I WM HaBCBArollas HOCTAJIbI'MIO BBILBCTIIAA 6yMara
CTapbIX (l)I/IHaHCOBL]X OTYCTOB, CBI/I,I[CTCJ'ICI;’I HalX YCIICXOB.

TOPT'OBJIA1 HA PA3BOPOTAX TPEH/IOB

Korna-HnOynp omHakIbl Bce TPEHABI Pa3BOPAUUBAIOTCS, M €CIIH TPEH]T
3HAUHUTEIIBHBIH, TO M PA3BOPOT Oy/eT BIICYATILIIONIM. MBI MOYKEM TOp-
roBaTh Ha HEM TaK ke, KaK ¥ TOPTYeM B TPEHJIE, HO TAKTHKA 371eCh JIPy-
rast. TurmyHble (PMHAHCOBBIE MHIMKATOPHI pa3BOpOTa TPEHAA:

* OTCyTCTBHE LINPUHBI

* [Ipomaxxu nuHCcalaepoOB

* UpesBbIuaitHO ObIUMil HACTPOH
* CuibHOE yCKOpEHHE

» Hapymenue TpeHaa

e JIToxOBBIE ABMKCHUS

* CHMXEHHE MOMEHTyMa

A TaxKe Kiaccuieckue KOH(Urypauy pa3BopoTta TpeHaa:

* Kongwurypauus "ronosa u reun”
* JIBOiiHBIC/TPOIHBIE BEPILIUHBI

(Kak oTmedeHo BbIIIE, M30JIMPOBAHHBIC U KIFOUCBHIC OIHOHEBHEIC
Pa3sBOPOTHI PEIIKO PA3BOPAYMBAIOT OCHOBHBIC TPEH[IBI). Y UUTHIBAS
9TU SBJICHUS U UX 3aBEPIICHUE B BUC POPHIBA U3 30HBI CKOTUICHUS
IICH WU KOH(DUTYPaITiH, TOPTOBasl MTO3UIIHS MOXKET ObITh OTKPBITA C
Y4ETOM OYEHb BaYKHOT'O MpaBUIa!

UYem Ooutbllie MpeIIIeCTBYIONINNA TPEH ] U JpaMaTHIHee KoHHUrypa-
[¥s pa3BOPOTa, TEM 3HAUHTENbHEE OyIeT ABIKEHHE MTOCIIe Pa3BOPOTa.

[osToMy Ham creayeT UckaTh 4ero-To oombioe. Ecim mMbl 0OHapy-
MM MaJICHBKYFO KOH(DUTYPAIHIO TOJIOBBI U TJICY B OYEHb OOJIBIIIOM
TPEH/E, CIEAyeT MOCTapaThCs COXPaHUTH JIOOYIO JOITOCPOYHYIO
TPEHIOBYIO MTO3ULIUIO.
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[Nocne OTKPBITHS O3UIMK Ha PAa3BOPOTE TPEHAA U TOCTIKEHUS
MEPBOM IIeNM TaKTHKa OYEHb MPOCTA. COXPAHSNTE MO3MLHIO 0
copMUpOBaHUSI MUHUMAIBHOTO CUTHAJIA Pa3BoOpoTa. 3aTeM OLICHH-
T€, COOTBETCTBYET JIM JIBIXKEHHUE LIEHBI XapaKTePHBIM OCOOEHHOCTAM
Tperaa. Ecnm 3To Tak, mpuaepKuBaiTech ero ¥ OTHOCUTECH K HEMY
KaK K TPaJULIUOHHON TPEHJOBOW c/ienke (He aymasi O TOM, YTO aK-
ISl CUJIBHO HenoolneHeHa). Ho, moxanyiicra, He 3a0bIBaiiTe: mep-
BbIC CTaJIMM HOBOWCIICYEHHOT0 TPEHIa NMITYJILCUBHEI. BHauane on
(Tpenn) TpeOyeT Ooree aKTUBHOM TOProOBJIHM, TOrIa Kak Mo3xe Ooree
CKJIOHEH HEKOTOpOe BpeMsl OcTaBaThca Ha MecTe. Uero, KOHEUHO, He
HAaJIo AeNaTh, TaK 9TO TOProBaTh INPOTHB TPEHA.

MHor#e MHBECTOPBI U3MEHSIOT MCUXOJIOMMYECKU Kype B cepe-
JMHE TPEH/Ia, a TIOTOM PacCMaTpPUBAIOT KaXJ0€ MPEePbIBAHUE U KaxK-
JyI0 30HY CKOILICHHUS LIeH KaK pa3BopOT TPEHa, JaKe eClId OTCYTCT-
BYIOT HEOOXOJIUMBIC €r0 XapaKTepHbIe O0COOCHHOCTU. "MBI BUIMM
MOCTIEIHNE TTAHUYECKHUE KOHBYIILCUH' , — TOBOPAT TpeHAepsl ... Oe-
PYT NO3HULIMIO IPOTUB TpeHAa. Uepe3 HEeCKOIbKO Hellelb, KOria OHH
CHOBA BBIXOJSIT C OTPOMHBIMHM YOBITKaMH, UX BHE3AITHO CAMHX OXBa-
TBHIBACT MaHMKA.

TOPFOBJISI B 30HAX KOHCOIMIAIUUA

HpI/I TOProBJIC B TPCHAAX WM Ha UX pa3BOPOTax Mbl HC BXOAUM B UT-
Py, IOKa PIHOK HCMHOI'O HE MPOABUHCTCA B HAIIPABJICHUN TPCHAA.
HOZ)TOMy Mbl OTAAEM HCKOTOPYIO 4aCTh NBUKCHUSA B o0MeH Ha J0-
TMOJHUTCIbHYIO YBCPCHHOCTL B IMPUHATUN NPABAJIBHOIO PCHICHHA.
HpI/I TOProBJIC B 30HAX CKOIUICHUSA BCC IIPOUCXOAUT HaO60pOT.

HpI/I TOProBJI€ B 30HaAX KOHCOJIMAAIIUHN LICH HOKyHafITC Ha ocnabe-
HUW TPCHAA U HpOI[aBaﬁTe Ha yCUJICHHH.

XOTs1 5TO MOXKET ITOKa3aThCs Oomee O4YCBUIHBIM, YEM IIPHU TOPIOBJIC B
TpeHAaX, Ha CaMOM JICJIC 31CCh CUTYyallsd HAMHOI'O CJIOKHEC.

HpI/I TOPIoBJIC B 30HAX CKOIUICHUA IICH MBI ITBITACMCA 0003HAYHTH
OIrpPaHUYICHHYIO o0nacTb TOProBJIv, TO €CTbh TPCYT'OJIbHUK WJIU IIPAMO-
YI'OJIbHUK, a 3aTEM IMTPOCTO NMOKYIIaCM B OCHOBAHNH KOH(l)I/Il"ypaLII/II/I n
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npomaeM Ha ee BepivHe. (Ecrmu uHTepBai 1eH BXo/a U BbIXO/Ia OYCHb
Y3KHWiA, 3TO Ha3bIBACTCS CHeKVIAyuell ¢ HeOOIbUOoU npubbLibl0 I
cKanbnuposanuem.) B 000Mx citydasx Mbl pa3MelliaeM CTOI-JIOCC Op-
Jiep 3a mpeaenamMyu KOH(QUrypariyd. Ta TOProBis Moria Obl ObITh
JICTKOW U TIPOCTOM, eCITH ObI HE CIISAYIOIINE TTPOOTIEMBI:

1 MBel yacTo He paciio3HaeM TEXHUYECKHH rpauK ABMKEHHUS LIeH,
MOKa OH He TMPOJUTUTCA elie HekoTopoe Bpems. [losromy puck 3a
KIIIOYAETCs B TOM, YTO aHAIM3UpyeMas (GUrypa uCue3HeT, KaKk
TOJIBKO MBI BOHZIEM B PBIHOK.

2 Bo-BTOpBIX, Ha 3aBEPIIAIOIEM IPOPBIBE MBI KaK pa3 OTKPOEM PO
THBOIOJIOKHY'O TIO3UILIHIO (TO €CTh KyIIMM B OCHOBAHWH, TIOCJIC Y€
IO IIEHA POPBIBACTCS YePEe3 ITO OCHOBAHHE BHU3), TIOITOMY PO
PBIB IPHHECET HEU30EKHBIE YOBITKH.

3. B-TpeTbux, Mbl JOKHBI TOUMATh YIIOMSHYTBIE BBILIE JIOKHBIE U
MPEKIIEBPEMEHHBIE TPOPBIBBI, HCKYILIAOIINE HAC MPOAATH Kak pa3
TOr[a, KOra HaM CIIe0Bao Obl HOKYIaTh U KyIIUTh, KOTAa HaM
cJie10BasIo ObI PONIABAT.

MoskeM T MBI c/IeaTh YTO-HUOY b, YTOOBI PEILUTh 3T IPOOIEMBI?
Ja, moxxeM. JIst 3TOro ecTh JBa crocooa:

1 Cuauana OLCHUTDH MPOPLIB HA OCHOBE IICH 3aKPBITHA.
2 BpaTI: MO3UITUHA TOJBKO B TOM HAIIPABJICHUH, B KOTOPOM, KaK MbI
OXHJJacM, HpOI/I3OI>’II[€T IIPOPLIB U3 30HBI KOHCOJIUAAIINU 1ICH.

MHorue He NpUAAOT 3HAYCHUS 3TUM METOAaM, XOTA OHU MOT'YT OBITh
OYCHb Ba’KHBI ITPH TOpFOBOfI pa3HuiiC.

Onenka 101roBpeMeHHOCTH MPOPbIBA

ToproBeie Trana3oHbl 4YaCTO UMEIOT MAICHBKUE JIO)KHBIC MPOPHIBBL.
310 0cOOEHHO Kacaercs HeOOJBIIMX PHIHKOB, B KOTOPBIX yBEIHYe-
HHE B 00beMe TOProB 4acTo OoJiee HaJKHBIN CUTHAJ, HOKEIU CaM
npopbIB. YTOOBI OIICHUTH TONTOBPEMEHHOCTD TPOPBIBA, JTy4YIle MO-
J0KIaTh TOrO MOMEHTA, KOT/Ia 1IeHa 3aKPbITHS TOYTH OCTAaHOBHTCS.
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OmBIT MOKA3bIBACT, YTO PE3YJBTaT HAMHOIO OINpEICICHHEE, CCIH
OLICHKa OCHOBBIBACTCSI HAa LICHE 3aKpbIThs. [Ipy npophIBe Ha OYEHb
3HAUHTEIIFHOM YPOBHE C CHJIBHBIM TPECHIOBBIM CHUTHAJIOM HaM CJICITy-
eT ObITh elle Ooee OCTOPOXKHEH: MOJOXKIATh O MOATBEPKICHHS
MPOPBIBA IO IEHaM 3aKPBITHS IBYX JHEH, MPEXKIE YeM H3MECHUTD Ta-
KTHKY TOPTOBOM pa3HHMIIbI HA TAKTHKY TOPTOBJIM B TPEHIAX.

Mo:xeM JIi MBI IpeACKA3aTh HANIPABJIEHHE MPOPLIBA?

Crnenyst TpaqMIIMOHHON TAKTHKE MOKYIIKM B OCHOBAaHWH U TIPOJAKU
Ha BepLIMHE KOHPHUTYpaLHH, MBI, IO ONPEICIICHHUIO, He Oy/ieM NMETh
ycrexa, Kora Mpor30iIeT OKOHYATeNbHbIN MPOpBIB. Tak Kak yObITOK
HENb3s OIPaHUYUTh ITyTEM pa3MEIICHHEM CTOI-I0cca KaK pa3 Ha rpa-
HHIaX KoH(urypauwu (re oH Hen30eKHO aKTHBUPYETCSI TIPU JIOK-
HOM TIPOPBIBE), TO B MOMCKE AJILTCPHATHB MBI OOHAPYKUIIH TOJIBKO
OZIMH BapHaHT. OpaTh MO3WLMK B 0)KUIAEMOM HaNpaBICHUH TPOPHIBA.
Kak ™Mbl y3Haem, kakoe HalpaBlieHHE NpHMET MpopsiB? Hmure
NpU3HaKK (QyHIaMEHTABHOTO aucOanaHca MeXIy MOKYNaTesMA 1
npozaaBuaMu. Yacto uX MOXHO OOHApYKUTh TPH TTOMOILH CIIEILYIO-
HIUX WHIUKaTOPOB!

1 Obwpuri mpeno. Camblil BOXHBIIA CUTHATT — 3TO TPEIICCTBYFOIHI
Tpena. OH MoJaeT CUITbHBIC TIPH3HAKU OYIyIIEro IBIKEHHUS, TaK
KakK JI0 HAaCTOSIIET0 MOMEHTA OOJIBIIMHCTBO 30H KOHCOJIH AN
JI0Ka3aJI0 CBOKO TPHHAIICKHOCTH K IEPHOANYECKIM CXBaTKaM Me
Ky TpeliziepaMy B IPOJOIDKAIOIEMCS TpeH Ie. TONBKO CTaTHCTHKA
TOBOPHT, YTO IIPOPBIB COOTBETCTBYET HANPABJICHUIO TPEHIA.

2. Kongpueypayus. Ml 3HaeM, 9T0 OOJIBIIMHCTBO KOH(PUTYpaIii 1o
JlaeT CUTHAN O Pa3BUTHH TpeH1a. BeckMa yacto oH o0aaer Xopo
IIMMH VH/IMKATHBHBIMH CBOHCTBAMH.

3. Obvem. [lomanre, uto "00beM cremyer 3a TperaoM” . Ecii Mbl 3Ha
€M TOPrOBBIif 00OPOT Ha IMOBEMAX M TaJICHHUSX B TPENesIax KOH
(burypanmm, To MOYKEM ONPEICIUTh HATIPABICHUE ITPOPHIBA.

4. I’>ne1. Ecnv nipy aICHUH BOSHUKAFOT ICHOBBIC Pa3phIBbI, HAIIPH
Mep, B IIpeJieiax OHOTO JHS, 3TO MPU3HAK CIIa00CTH MOKYyIaTe
JIei, TOYHO TaKXKe [IEHOBBIC Pa3PbIBBI HA TIOIbEME, ECTECTBEHHO,
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npu3HaK ciabocTH MPOJaBLOB. [3IBI WIIM MPOCTO BHE3AITHBIE
CIBUTY B HAIPaBJIEHWH, KaK MPaBUJIO, OTPAXKAIOT NPOPHIB B Ha-
MpaBJICHUH Pa3pHIBa.

5. IIpobuwie npopuwisbr. CylliecTBYET JiBa BUIa IPOOHBIX IIPOPHIBOB!
MIPEKAECBPEMEHHBIN U JIOKHBINA. JIOKHBINA TPOPHIB HA3bIBAETCA TaK
TIOTOMY, UTO Cpa3y ke BCIICH 32 HUM MPOUCXOIUT (yrKe MCTHHHBIN)
MpOpBIB B 00paTHOM HampasiieHud. "Cpasy ke o3Hauaer "B npe
Jieax HECKONBKUX THeH win aaxe yacos”. Eciu momoOHOro He
MPOUCXOUT TOCIIE HEYIABIIErocst MPOOHOTO MPOPBIBA, TO IBIDKE
HHE NPEXIEBPEMEHHOE. OKOHUYATEIBHBIN MPOPHIB OOBIYHO IPOKC
XOIIUT B TOM € HalpaBJICHHH, YTO U MPEKACBPEMEHHOE JIBIKE
HHE.

6. O6wHocmys. Kak yxe ymOMHUHAJIOCh, CHTHAJIBI OT POJICTBEHHBIX
PBIHKOB YacTO FOBOPSAT HAM MHOTOE O TOM, UTO OyJIeT AeNnaTh Ka
KOH-TMOO0 OMpeeNIeHHbIN PHIHOK (HanpuMep, TaHHOW aKIHH).

Ecimm mb1 YCTAaHOBUJIA HAIIPABJICHUC IMPOPLIBA, 3TO CACIIACT TAKTHYC-
CKYIO TOPIr'OBJIIO B 30HAaX CKOIUICHUA IICH JOBOJILHO 0e30macHBIM Bpe-
MATIPEIIPOBOKICHUCM.
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KAK PA3/IBOEHUE JInyrocty BIIVSIET HA WHANBUY AJIbHBIE
TToxxonpl kK TOPT'OBJIE

JeBuj F?(bﬂﬂll, ncuxonor, ¥ Mpa DmuTeiin, GoHI0BEI OpoKep,
B 199 rogy  omybmakosamu  [lcuxonoeuio  ymnoeo
unHeecmuposanus. B OCHOBE WX KHHTM — HCCJICJOBaHHUE
nposeieHHOE myTeM ompoca 140 menkux uHBecTOpoB U 17
npoeCcCHOHANBHBIX MHBECTOPOB/TOProBIeB. Kaxmplid H3 HHUX
OTBETHJI Ha HECKOJBKO BONPOCOB 0 cebe M CBOCH
HHBECTUIMOHHOM AeATeNbHOCTH. [dpduan u OmmrelH
IIOMOIIBI0 CTATUCTUKY IPOAHATN3UPOBAIN PE3YIbTAThl OIIPOCa U
OOHAPYKUIHA TIECTh TPYIIT HHBECTOPOB:

1 "Cruwxom ocmopodicHelil unu napaHouoHslil uHgecmop'™ , He JTOBEPSIIHI
OpoKepaM, CHCTEMaM WITH PHIHKY.

2. "[Ipomueopeyueniii unsecmop” , KOTOPBIH HE MOXKET CIENATH
HepeIbIIKY B
CBOCH TOPTOBO# JEATCIBHOCTH U BBIPA0OTATH YETKOTO MHEHHS O
PBIHKAX.

3. "3amackuposanmwiii uneecnmop” , HIIYLUIMH caMOPEATH3aIHIo
qepe3 HHBE
CTHPOBAHHUE U MPOPECCUOHATBHO PACCUNTHIBAIONINM KaX TbIi
CBOM PHCK.

4. "Mcmumenvhuwiti/nompebastowuli uHgecmop' , TOIHOCTHIO TTOTJIONICHHBIH
P'I)IHKOM. . " . " "

5. "Cyemuusbwiii uneecmop" , JAIOIUA 9epecuyp "3aBEPHYTOC
3aKIIIOYCHHE B
HOIPOOHOCTSX.

6. "I[looaenennvlii unéecmop" , HAKOT(a He yI0BICTBOPEHHEIH,
HE3aBUCHMO
OT TOTO, BBIUTPAJI OH WIIH IIPOUTPAL.

JIoBONEHO MHTEPECHO, YTO BCE CUMIITOMBI 3BYYAT TaK, KAK €CIH
Obl OHM YKa3bIBAIM HA Pa3HbIE MCHXMYECKHE DACCTPOUCTBA,
OMHKCaHHbIE B KHUIe AMEPHKAHCKOW TMCHXHATPUUYECKON
acconmanuy "/luacnocmuka u cmamucmuyeckoe 9119)2<Qeodcmeo
o knaccugpurayuu ncuxuyeckux paccmpoticms " (1994)7

1 Hapanouornoe paccmpoiicmeo auyrocmu. — MBI Ype3MePHO
032004€EHEI,
YTO MOXKEM OKA3aThCA OOMAHYTHIME WK CIETaeM OIIMOKH.
2. Mumuueckoe pazoeoerue auurocmu/TIoepanuyroe pazosoene IuuHOCHL. —
Mper TIOCTOSHHO B3BCIIIMBACM CBOU pCHIeHI/IH 1 HEC MOXKXEM paCCJ'Ia6I/ITI)C$[.
3. Camosniobnennoe pazogoenue auynocmit, — MBI 4pe3MEPHO
032004€EHH,
4TOOBI OBITH YCIIEUIHBIMU BO BCEM, YTO MBI JETAEM.
4. 3amxnymoe pazosoenue auyrocmu. — MBI IIPOTOIIKAEM
BO3BPALIATHECA K
TOMY, YTO IIPOU3OLLIO HE TaK, KK XOTEI0Ch OBI, YTOOEI
OTOMCTHUTL/UC
IPaBUTH MOJIOKEHHE.
5. Hassazuusviti Hegpo3. — Mbl Upe3MEPHO MOTTIOMICHBI
MeJNbYaNIIIMHY JeTa
JSIMH.
6./[enpeccusnoe pazosoenue nuynocmu. — MBI Bcera
Pa30uapoBaHEL U 03
OOYEHBI, HE3ABHCUMO OT TOTO, XOPOIIO BCE I HET.

' The Psychology of Smart Investing. Diagnostic and
Statistical Manual of Mental Disorders.
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IIyTh K pa3opeHuIo

W3 mmgero s JI0BECII celst J10 COCTOSAHUS KpafIHefI 66I[HOCTI/I.

I pouo Mapxc,
nomepsswuti 250 000 donnapos 3a 0oun
0eHb 80 8peMsi OUPIICe8020 Kpaxa 8
1929 200y

MBI yxe B KOHIIE HAIlETo MyTH. MBI IOCMOTPENX Ha PHIHKH, JIIOJEH
1 uH(GOPMALMOHHBIC TOTOKH Yepe3 OKHA, JIBEPHBIC IIEIH U 3aMOY-
HbIE CKBa)KUHBI.

K Hamemy yauBieHHI0, Mbl OOHAPYKWIIM, YTO COBPEMEHHasl TOpP-
TOBJIsl aKLUMAMU C €€ apMuedl HOBEHIIMX TEXHOJIOTMH M 3aKOHOB
HECUJIbHO OTJIMYaeTcs OT TOH, ¢ KOTOPOW BCEe M HAUMHAJIOCh. Y UHUTHI-
Basi BCE MPUYY/Ibl U CTPAHHOCTH PBIHKA, TPYAHO HE YBUIIETD, UTO IICHU-
xoJorust — (pakTop GOPMUPOBAHIS PHIHOYHBIX TBHKCHHU.

Bo3Mo)xHO, MBI HE HalIM PeLenT, "Kak cAenaTh MUJUTMOH Ha
TOProBje akUUsAMH", IO KpaiHel Mepe, Mbl ONPEAETHIN HEKOTOpbIe
XO7Ibl, KOTOpbIE HAM He CIeyeT JAenaTh. Mbl MOXKEM OIUCaTh MYTh K
pa3opeHuio, BOCIOJIb30BABIINCH HOPMalbHOM JOorukod. Eciu Mbl
JBIKEMCS TIPOTUB TEUEHHS MEPErpyKEHHONW BOAHOW MarucTpaiu, TO

BpsIJ JIM HAIIC ITYTCHICCTBUC 6y,aeT NPCKPACHBIM.
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Ecnu xpatko omucaTh "TyTh K pa3opeHuto”, OH MOIYyIUTCS IPH-
MEPHO TaKUM:

1 Creumanu3upoBaThCcsl HA MaJICHbKOM KOJIMYECTBE PHIHKOB H BCE
BpeMs TOProBaTh TOJBKO Ha HUX.
2. Tlomy4aTs MHpOPMAIHIO 00 ITUX PHIHKAX U3 CIyYaiHBIX MOJCKA
30K, CIIyXOB U XOPOLINX COBETOB OT 3HAKOMBIX M TAKCHUCTOB.
3. B Gombieii cTenenn 1oBepsATh HHPOPMALIUH, KOTOPYIO XOUETCs
CIIBILLIATB.
4. TTonrousts nH(pOpMANKIO, 4TOOBI OHA TOATBEP>KAATIA TO, YTO BBI
COBEPILIJIH.
5. [lokynats, KOraa cocell U BCe OCTaNbHBIE TIOKYIIAIOT, a POIaBaTh,
KOTJ]a pIHOK OOBAJTHIICS.
6. Hukomy He HpaBUTCS OKa3aThCsl BHE PHIHKA, B OCOOEHHOCTH PO
naBath B OpT. [loaTOMy OOMBIIIYIO YacTh CBOETO BPEMEHH BBI Iy
Maere, YTO PHIHOK OyZIeT MOAHUMATHCSL.
7. Yoexxnatbesl, 4To MOTy4aeTe OrpOMHOE KOJIMYECTBO OOPBIBOYHOM
UH(OPMALMY 1 HUKOTIa — BaXKHYIO B IIEPCIICKTHBE.
8 YcoBepIeHCTBOBATH MPAKTHKY PACCMOTPEHHS 1IeH Bpa3OHBKY (Ha
IKpaHax KOMIBIOTEPOB, B CITUCKAX aKIMi) BMECTO N3yUYCHUS B
TIEPCIIEKTUBE.
9. He ¢popmupoBath NOMUTUKY MOTEHIUATBHBIX YOBITKOB U UCTIONb
30BaTh T€ OTPOMHBIC LIAHCHI, KOTOPBIE MTOSBISIIOTCS Ha PBIHKE.
10. 3akppIBaTh JOATOCPOYHBIE MHBECTHLIMH Yepe3 HEEIIO, TIOTOMY
YTO OHH YK€ JIaii IPUOBLIB.

11 ... coXpaHsITh KPaTKOCPOYHBIE MHBECTHIINH, €CITH OHU IPHUHOCST
TIOTEpH...

12 ...meperMeHOBBIBas UX B " IOATOCPOYHBIC WHBECTHLIUH

13 Mnm BMeCTO 3TOr0 MCHOJB30BATH TOCTPOCHHE TIEPEBEPHYTOM TH
pamuIBI, Koraa Bee uaeT xopomo. [1omomnHss 3anack! akuui, 4to
OBl "yITyqIIUTE CpEAHKE PE3YIbTaThl" B HUCXOAIIEM TPEHIE.

14, Vicionb30BaTh OAMHAKOBYIO TAKTHKY HE3aBUCUMO OT TOTO, TIe
HaXOJUTCS PBIHOK, — B TPEH/IE, 30HE KOHCOIUIALINH MM OCYILE
CTBIISIET Pa3BOPOT TpeHIA.
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15. TlepeaBurarhb CTON-JI0CC OpAEPa, KOTAa PHIHOK UAET MPOTHUB Bac,
MOTOMY YTO BbI KMBETE HAAEKION O OJIM3KOM pa3BopoOTe.

16. TTonaraTbcst OONbIIE HA MHEHHS APYTUX, YeM Ha caMU (DaKTHI.

17. Vicnonb30BaTh PHIHOYHBIE LEHBI KAK CBOI OCHOBHOW KpUTEpUiA
JUTSL OIIPENENIEHUSI OCHOBOIIOJIATAIOIEN CTOMMOCTH.

18. TIpsTaTh yOBITKH C TOMOIIBIO XE/PKAUPOBAHHU S, BMECTO TOT'O UTO
ObI IPUHUMATBH HX.

19, OuenuBaTh KQXKJ0€ HMHBECTHPOBAHHE ITO OTACITEHOCTH.

20. 3a0BIBaTh, YTO ATOT PHIHOK — CAMBIH JKECTOKUH B MHpE.

3amomuus Bce >t 20 IpaBuI, OPEKAC YEM IOMACTD MO OYapOBaAHUE
PBIHKA, B3rJETHUTC HA ce0s ¥ BCIIOMHHUTE OIHY CTapyro OTOBOPKY.

Ecmu BB HE 3HACTEC, KTO BbI €CTh Ha CaMOM J€JIC, TO d)OHZIOBLIfI pbI-
HOK CJIMIIKOM J0pOroe€ MeCTo, 9TOOBI 3TO Y3HaThb.

[omobyiirech-Ka!

Pucynok 65 PonmuBrmiicss moa HECYaCTIIMBOW 3BE3NOW CIIEKYISHT Bonrep
TopaToH, Helo-MopK, BEICTAaBII CBOIO CIIOPTHBHYIO MAIIMHY HA TPONAKY
30 okTs0pst 1929 roxa, orenus ee B $100. (DoTorpadust mobe3HO mpenocTa-
rena Granger Collection, Heto-opk).
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XpOHO.]'IOl"I/Iﬂ TEXHHYECCKOI'0 aHAJIN3Aa

Tox KiroueBble sTamnsl CoOpITHs

1730  Ilepssle (rrouepcHble KOHT- B fImonmn Havamach TOPToOBIIS CTaH-
PaKTEI JTApTH3UPOBAHHBIMH PHCOBBIMH KOH-
TpaKTaMu

1869 SImoHCKOE PaBUTENBCTBO MPHOCTA-
HaBJIMBACT (OPBAPIHBIA PHIHOK H3-
3a BBICOKOM BOJATHIBLHOCTH TOJIBKO
JUIL TOTO, YTOOBI OOHAPYKUTH, UTO
BOJIATHJIBHOCTH TIEPEMECTHIach Ha
PBIHOK HATMYHOTO TOBapa

1880-e¢ IlepBeIit TexHUYECKUH aHAa- TOPTOBIBI UCIIOIB3YIOT CKHIKHBIIH
3 METOJ» JUIS OTCIEKHUBAHHUS II€H aK-
Ui

1834 UYapnab3 Jloy HaUMHAET COCTABIIATD
MHJIEKCHI PAa3BUTHS IIEH MO BEIYIIIM
AKLHSIM

1886 UYapns3 Jloy co3naer IIpomsbliien-
HbIii UHaeke (o ApyruM Ha3BaHH-
eM) n JKenesHonopoxusiii MHaexc
(mo3xe u3MeHeH Ha TpaHCHOPTHBIN
Wnnekc)

1900— Ilepsere mybOnukaruu o cue- Yapns3 Jloy myOIuKyeT cTaTbd B

1902  remarnueckux sBieHMsX B KypHane Wall Street Journa o 1su-

JIMHaMMKE PhIHKA JKEHUSIX LIeH aKI1i, KOTOpbIe OH OT-
CIIC)KMBAJI B CBOMX HHJIEKCAX
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1903

1922

1932

Tcuxonozus ghunancos
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C. A. Henbcon nybnukyer «A36yky
cnekyiayuy Ha @POHOOBOM pbIHKe»,” B
KOTOpOH OH CchblIaeTcs Ha «Teopuro
Hoy»

Bunesam [Murep 'amuneTon my6muxy-
et «bapomemp oido6ozo peinia»*

PoGepr Pu ny6muxyer « Teopuio Joy»"

1948 TlepBoe BcecTopoHHee omu- DaBapae U Mak I'm nmyOnukyrot «7Tex-
canue rpapuueckux Gopma- Huueckuli ananuz mpeHoos aKyuii»*, B

ja970%e

KOTOPOM OHH OIHCBHIBAIOT HECKOJIBKO
THUIIOBBIX TpapHuIecKuX KOH(HUTypa-
uui

1954 TlepBoe omucanue mnoustus X.b. Hein nybmuxyer «Hckyccmeo
MIPOTUBOIIOIOKHOT0 MHEHUS MbICAUMb NO-OPY2OMY»*

1959

1963

1978

1983

Iapdunn [pro mybmukyet «Eorceones-
Hble uHoekcol [pio HecmanoapmHwix
coenok ¢ 1936 no 1958, sxrrouumens-
HO», exeMecsaunble MHAEeKesl ¢ 1920
no 1958 BxmounTensHO®, TOKa3BIBA-
OIIUE, YTO MEJIKHE MHBECTOPHI (CO-
BEpIIAIONINE HECTAHIAPTHBIC CIeI-
KH) B CPEJIHEM MPOUTPBIBAIOT M YTO
MOXXHO 3apaboTaTh, IOCTymas BO-
MIPEKU TOMY, YTO [EIAI0T OHU

A.B. KosH HaunHaeT cobuparts pas-
JINYHBIC PHIHOYHBIC OIOJUIETEHH C IIe-
B0 CUCTEMATHYECKON TOPTOBIU BO-
MPEKH UX PEKOMCHIAIUSIM

JIx. B. Baitnnep nyonuxyer «Hosuie
KOHYenyuu mexHuyeckux mopo8uix
cucmem»', TIE OIUCHIBACT HMHIHKATOP
OTHOCUTEIBHOM CHIIBL

P. E. Xaganu ny6muxyet «/Ipomugo-
NON0JICHOe MHeHue»* | TIIe U3JIaraeTcs
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TeOopHs JJIs MOAX0a K IPOTHUBOIO-
JIOXKHOMY MHEHHIO

' The ABC of Stock Market Speculation, S.A. Nelson.

2The Stock Market Barometer, William Peter Hamilton.

3Dow Theory, Robert Rhea.

4Technical Anal ysis Trends, Edwards and McGhee.

The Art Contrary Thinking, H.B. Neil.

' Drew Odd lot Indexes Daily 1936—1958 Inclusive, Garfield Drew.
"New Concepts in Technical Trading Systems, J.W.Wilder.

8 Contrary Opinion, R.E. Hadady.
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XponoJsiorust Teopuu Xaoca

Tox KiroueBble 3Tansl

CoOpITHsS

1892 Pannee matemaruueckoe onu- A.M. JlsmyHoB myoOmukyet «Oowyio
CaHHE YCTOMUYMBOCTH JABHKE- HPOOAEMY VYCHOUMUBOCHU OBUINCCHUS,

HHA

OIUCHIBAIOIIYI0 YCTOMYMBOCTb JIBU-
JKEHUS, IPaHULbl yCTOMYMBOCTU U
HEIMHEHHYI0 JUHAMUKY

1892— TIlepBoe ompenenenHoe Mate- AHpu [TyaHKaps ImyOIHKyeT TpH ToMa
1899  maruueckoe onucanue xao- «Les Methodes Nouvelles de la

THYECKOU CHCTEMBI

Mecanique Celeste». Tpu Toma cooT-

BETCTBEHHO Ha3bIBaIOTCs «Ilepuodute-
CKUe U ACUMIMOMUYECKUE DEUeHUs,
«Annpoxcumayusi  nOCIe008aMENIbHO-
CMbIO U UHMESPATIbHbIE UHBAPUAHMBD> T
«Acumnmomuyeckue ceolicmea onpede-
JIEHHBIX pemenuﬁ»l. OH nokazai, 4To
MOJZIeNIb TPeX HEOECHBIX TeNl CO3/aeT
o0pazell JBIKEHHS, KOTOPOE CEroHs
MBI ObI Ha3BaJIM XaOTUYECKUM

1950 Ortxperrre monoxwutensHelx X.E. Xéper mybmuxyer «Joncocpou-
KOHTYPOB OOpaTHOH CBS3M M HO8 COXpaHeHue pe3ep8yapoey’, TIe
ux JeiicTBUi (KUpHBbIE XBO- ONHMCBHIBAET AaHOMAIHU ()KHPHBIE XBO
CTBI Ha IIEHOBBIX (Urypax CThI) B MOJENAX pacrpenernenus I a-
HOPMAJIBHOTO pacHpejiesie- ycca, BBI3BaHHBIE MOJIOKHUTETEHBIMA

HHS)

KOHTYpaMH OOpaTHEIX CBs3eH

1956 Buempenne cucremHod mu- J[xoait doppectep HaumHaeT paboTy B
HAaMUKH, KaK HayqHOro moj- IlIkore MeHemKMeHTa, Il BHEAPSIET

xo1a

HAaYYHYIO KOHICOIUIO «CUCTEMHOM
JUHaMHKKW>>
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Benya Manaens0poT OTKphIBaeT Ha
JIMYME KUPHBIX XBOCTOB B LIEHAX TO
BapoOB; yKa3bIBas HA CYILIECTBOBAHUE
MIOJIOKUTENBHO  BO3ACHCTBYIOIINUX
KOHTYPOB OOpaTHOM CBS3H

OkcrepuMeHTanbHOe  OT- OaBapx JlopeH qaeT Momems mpo-
KPBITHE 3KCTPEMAIbHOI 3a- THO3a IIOTOBI U 00HApyKUBaeT 3¢-
BHUCHMOCTH OT IIepBOHa4aib- (et 6abouxn. OH mydmukyeT «/Je-
HBIX YCIIOBHH MEePMUHUPOBAHHBLI NOMOK NPU O
CYMCmELUIL NEPUOOUHHOCIL

Mannens0por nyomukyer «/Ipoerosei
@ulouepcHbix puinKos, Henpedybedic-
OEHHBIX PHIHKOS U <MAPMUHEATILHOU

MoOoemps*

Bgenenue tepmuHOB «J¢- Mannensbpor n Bammue wu3mator

dext Hos» u «Dddexr Ko- «Hoit, Kozed u onepanmonnas ruj-

3eha» POJIOTHS»”, T/Ie ONHICHIBAIOT BIMSTHHE
nyommkammn Xépcra ¢ 1950 roma u
BBOIAT TEPMUHEI «Dghghexm Ilos» n

«Oeppexm IKosegpa»

Mamnpens0pot myomukyer « Crmamu
cmuyeckue Memoobl Oisi Henepuooude
CKUX Yyukaos: om kosapuayuu 0o RIS
ananuza»’, Te OH IENaeT NPEJIIono
KEHUE, YTO TPAAUIHOHHBIE CTaTH
CTHUUYECKHE METO/IBI He OOHApYKIBA
10T HEKOTOpEIE (POPMEI CTPYKTYp BO
BPEMCHHOM PSITy

Oo6napyxeHne pa3BeTBiIeHHi. PobepT Mbaif 0OHapyKMBaeT pa3BeTB-
ITepBoe ommcaHne, MOUYEMy JICHUS B UMUTAIMAX Xa0THIECKUX
TEOpHs Xaoca MOXKET 3aMec- SKOCHCTEM THTh TEOPUIO0
CITydaifHBIX OIyXTaHHIT

Manpens0por nybmukyer «Kozoa
npoucxooum g pexmusuuiii  apoum-
paoic yenwvl? Ocpanuyenue Oelicmsu-



finbay.ru

322  [Icuxonoeus ¢unancos

MENbHOCU CIYHAUHO20 OIYHCOAHUS U
N 1
Mooeneti MapmuHana»

1975  Bsenenue TepMuHa «uerep- Jxeiimc Mopke nmy6mukyer « Tpemuii
MUHUPOBAaHHBIA Xa0c» nepuoo noopasymegaem xaoc»', TIe
BBOJWUT TEPMUH «I€TEPMHHHUPOBAH-
HBII Xa0C»

1976 PobepT M»ii nybnukyet «I/Ipocmoie
Mamemamuueckue MoOenu ¢ 0YeHb
CTOIHCHOTE OUHAMUKO

1979 Mbit u Octep nmyonukyiotr «bugyp-
Kayusi U OUHAMUYECKAsL CLOJICHOCHIb
6 NPOCMbIX IKONO2UUECKUX MOoOe-
e

1979 Beenenne tepmuna «Oddext Dasapa Jlopenn mybnnkyer «/Ipeo-
Baboukm» CKA3YeMOCMb. MOJICEM JiU 83MAX KPbl-
aa babouku 6 Bpasunuu cmame npu-
YUHOU BO3HUKHOBEHUsL MOPHAO0 & Te-
xace?"

' Periodic and Asymptotic Solutions, Approximations by Series, Integral
Invariants and Asymptotic Properties of Certain Solutions.

2 Long-temp Storage of Reservoirs.

3Deterministic Non-periodic Flow, Edward Lorenz.

4 Forecasts of Futures Markets, Unbiased Markets, and «Marti ngale» Models,
Mandel brot.

®Noah, Joseph and Operational Hydrology, Mandelbrot, Wallis.

® Statistical Methods for Nonperiodic Cycles: From the Covariance to R/S.

" When Can Price Be Arbitraged Efficiently? A Limit to the Validity of the
Randm Walk and Martingale M odels, Mandel brot.

8 Period Thee Implies Chaos, James Y orke.

¥ Simple Mathematical Models with Very Complicated Dynamics, Robert May

®Bifurcations and Dynamic Complexity in Simple Ecological Models, May
and Oster.

L Predictability: Does the Flap of a Butterfly's Wingsin Brasil set off a Tornado
in Texas? Edward Lorenz.
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BpeMeHHasi NOCNIeANOBaATENBHOCTD
I[ICUXOJIOT'N

Ton KiroueBrie 3Tarbt CoObITHS

350 r. no IlepBass  omyOaukoBaHHast Apuctorens nuuet «O namamu u

HAIICH PYKOMHKCH O TICUXOJOTHH BOCTIOMUHAHUU

9pbI

170r. Knaynuyc 'aneno onucsiBaer aHato-
HaIIeH MHIO MO3Ta H €r0 KEeITyJI09KOB

3pBI

1020 ABHIIEHHA MPEIONAaTraeT, YT0 TPH

KEJIyao4UKa MO3Tra BBINOIHAIOT IIATH
OTACIIBHBIX KOTHUTHUBHBIX IIPOLIEC-
COB: pa3yM, BOOOpaxeHHE, pPa3MBIII-
JICHHC, OICHKA U IIaMiATh

1524 Mapxko Mapynuk myommkyet «/Icuxo-
JI02UIO 4eNl06eYeCKOll MbLCAU, TOM 1

1575 IlepBoe nmucemenHoe ynomu- HMoran Tomac @peiiryc ucmomnp3yer
HaHUE TEPMHUHA «IICHXOJIO- TEPMUH KIICHXOJOTHUS» B KHUTE
THS» «Cnucok 0bwux mecm»

1588 Hoen Taitneneiin ncrons3yet ¢pan-
I[y3CKOE CIIOBO «IICHIXOJIOTHUS» B KHH-
re «llcuxonozus»

1590 Pynonsdyc I'monennyc numeT Tpak-
TaT 1O Ha3BaHueM «llcuxonozus»

15%4 Otro Kaccman numer «Aumponono-
2UYecKas NCUXON0UsD>
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Ton KroueBbie sTams!

1605

1635

1637

1649

1690

1692

1732

1734

1748

1751

sl

finbay.ru

CoOprTHs

®parcuc bakon mybmmkyeT « Yuenue
u paseumue ooyueHus»

E. Heyxay3 myOnuKkyer KHUTY, B KO-
TOPOH KpaTKO H3J1araeT OCHOBaHUS
JULSL U3y4EHUs TICUXOJIOTMU

Pene Jlexapt myomuxyet «Paccyswcoe-
HUs 0 Memooe»

Pene/lexapriyomixyer«C/ 7 7pac/ /11>
Wi, T/ TEOPETUUECKH JIOIMYCKaeT Mo
HOE pa3/Ie/IeHHe MEXTy JTyILIOH H TeIIOM

Jlxon Jlok mybnukyet «Dcce o yeno-
BEeUYECKOM NOHUMAHUU>

Kpucrtnan Tomacmyc myOmuKyeT
«Janvueliwee pasvacuenue ¢ HoMoO-
WbI0 PA3TUYHLIX HPUMEPO8 HEOABHUX
npeonodicenull 0k HO8OU HAYKU pac-
NO3HABAHUS NPUPOObL yMaA OpY2020 Ue-
n06€eKa»

Kpuctnar ¢ou Bynsd mydmxyer Tpa-
KTaT 00 SMIUPUIECKON IICHXOJIOTHI

Kpuctnan ¢on Byns¢ myonukyer
TPAKTAT O PAIMOHATBHON IICHXOJIOTHH

JsBun XetoMm myonukyet «Paccredo-
8aHuUe UENOBEUECKO20 NOHUMAHUA»

PoGept Burt numer «O srcuznenno
BUJICHLIX U OPY2UX HENPOU3EONbHBIX
OBUIICEHUSIX IHCUBOTNHBIXY

Woran ABryct YHUEp HCIOIb3YET
TepMHH <«pedIeKc» 11 0003HAUCHHS
TPaHH MEXy STUM THIIOM JeHCTBHS U
JIPYTHM, IPONU3BEICHHBIM HAMEPEHHO



1777

1782

1785

1786
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Bunbsam Kannen nyonukyer «/lepeas
MUHUA 8 NPAKMUYECKOU MeOuyuHe.
OTa KHHTA COACPXHUT TEPMUH «HEB-
pO3», ONpelesIoIUi yMCTBEHHOE
3aboeBanue

Ommanynn Kant nyonukyer « Kpu-
TMUKY YUCIMO20 Pa3yma»

Tomac Peitn myomukyet «Occe 06 ym
CMBEHHBIX CUNIAX HeN0BEKA»

JIynmxu ["anBanu TOKIaAbIBaeT o pe
3y/IbTaTax SKCIIEPUMEHTOB, B KOTO
PBIX OH CTUMYJIMPOBAJ MBIILIIBI JITY
LIEK C IIOMOIIBIO0 IPUMEHEHUS AJIEK
TPUYECKOTO UMITYJIbCA

Iann mybnuKyeT mepBsIit TOM «AHa-
MOMUY U NCUXONO2ULU HEPBHOLL CUCTe-
Mo

Openepux Dnsapa beneke mumer «O
B3AUMOCEA3U MEHCOY OVUIOLL U MENOM>

bapon KyBbep ucnonssyer TepMuH
«yM», a He «pa3yM» B KOHTEKCTE 00-
CY)XKJEHHUS YMCTBEHHOI'O IOBEICHUS
KHBOTHBIX

®poancuc Maruaay myOIuKyer cra-
TbI0, TEOPETHUUYECKU JOIYCKAIOLIYIO
pa3feNeHue CEHCOPHBIX U JIBUTa-
TENBHBIX (QYHKINH CIIMHHOTO MO3Ta

Horan Kacnap Cnypuxeiim npeia-
raeT 35 0co0bIX CITIOCOOHOCTEN yMa

®penepux Asrycr Pou mybmuxyet
«Ilcuxonoeuro, unu Ilpeocmasnenue
uenoseyeckoll Oyuil, BKIIOYA AHMPO-
nono2uio»
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Tox KiroueBble sTamnsl CoOpITHs

1842 Cowmrounn llImykep myonukyet «/lcu
xonoeus. DnemeHmvl HOBOU CUCTHEMbL
ymcmesennou gurocogpuu, unu Ocnosa
CO3HAHUS U 30PABO20 CMBICIA

1843 Joxor Crioapr Mumn myOmnukyer
«Cucmemy no2uxu»
1848 “Kan-Batuct Byitspn npemmaraer 500

(paHKOB TOMY, KTO CMOXKET ITOKa3aTh
€My 4ellOBeKa, CTPafarolero Hapy-
IICHHEM PedH, y KOTOpOro ObI B Je-
BOH IepeJHel J01e FOI0BHOIO MO3ra
He OBLITO TIOBPEKICHUH

1855 I'epbept CrieHcep ITyONMKyeT J1Ba To-
Ma «[Ipunyunsl ncuxonoeuu»

1859 Amnexcaunp Beitn mybmukyer «Omo
yuu u Bona»

1800 I'ycrap deunep mybmukyer «Sremen
Ml NCUXOPDUSUKID>

1860 Tomac JI 3¥KOK IyONuKyeT « Y u moze»

1861 ITon bpoxa nokassIBaet, 4To NOTEPS.

peuy y HHIAUBUAYYMa IIPOUCXOAUT
13-3a MOPaKCHHUs JIEBOU NepeHen
JI0JIA MO3Ta

1862 Bunsrensm Banar npenonaer ser
HUI Kypc oA Ha3BaHueM «llcuxono
2Usl KaK ecmecmBeHHas HAYKa»

1863 Bunsrensm Banar mybmukyert «/Iex
YUY O NCUXOLOSUU YENOBEKA U JICU
BOMHBIX»

1867 I'eapu Mopeneit myomkyet «/lcuxo-

J102UI0 U namonocuro yma»



1872

1874
Ieit-

1875
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Yapne3 Japsun nyonukyet «/Ipose
JleHue dIMOYULL Y IHCUBOTHBIX U HeN0BEKA»

Brsrensm Bannr nyomuxyer «/ipun
Yunbl PUUONOZUYECKOU NCUXOTOSUU

Bunsrensm BauaTt nmokugaer

Jeas0epT pagu JOKHOCTH B
Yuusepcurere [{ropuxa

Bunpsam J[xeiimc npemnopaer

Kypc 10

1876

1879

1879

I10JIC3-

1879

B3aMMOOTHOIICHUSIM MEXKITY
(u3noNorHel 1 ICUXONOTUEN

[lepBeiii  mpodeccuonans- Anekcanap beiin cozgaer
«Ymu» —
HBIW KypHaJ IICUXO0JIOTUH NEPBBIA  KypHa,
MOCBSIIEHHBI X
npodecCuOHATbHBIM
MICUXOJIOTHYECKUM
UCCIIEI0BAHUAM

YTBepxkaenue  ncuxojorun Bumasrensm Banar
co3zaeT IEePBYIO
KaK HayKH IICUXOJOTHYECKYIO
nabopatopuio B

Vuusepcutere Jlednmura B
I'epmannun.  OH  BHeapseT
HAyYHBIH MOJIXOA M IPOBOIUT
SKCIIEPUMEHTHI 10 U3MEPEHUIO
IPOAOKATEIBHOCTH PCaKIUH
yenoBeka. Ero uMs cBSA3LIBa-
0T c YCTaHOBIICHHEM
MICUXOJIOTHH KakK
aKaJeMUYECKOM I CIIUTIINHEI.

®psHcuc ['anbToH onpenenser

HOCTb METOJa CJIOBECHOM accoquauu

JlaiiTHep Burt™ep BriepBblie

UCIIOJIb3Y-

1881

€T TCPMUH KIUHUYECKAs NCUXOJIO2UA

Maxkc Opugpux CTaHOBUTCA Jaypea-
TOM TEPBOil TOKTOPCKON

CTCIICHHU B

1881

IKCTIEPUMEHTANIbHOM
TICUXOJIOTHH

[Tepas konnenmus npume- ['adpusns Tap
UCIMOJIb3YET MOHATUE HEHUS ICUXOJOTUU B S9KOHO-
TICUXOJOTUH B SKOHOMUKE MUKE
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T'on Kuntouessie srarnsi
1883

naboparopus mo

1883
o¢uuu-

1883
co31aeT

1883
«9mo

1885
«lla-

1885

1886

YyeCme»

1886
nabopa-

1888

CTaAHOBHUTCA

finbay.ru

CoOsITHs
OTkpbiTa nepBas
ICUXOJIOrMH B AMepHuke, B
VYuuBepcurere Jl>xoHa
XomnkuHca

Vnpasienue YHuBepcuTeTa

AJIbHO ITPU3HACT HeﬁHHHFCKy}O

71a00paTOPHUIO Bunsrensma
Baunra
Bunsrensm Baunar

«Philosophische Studien» s

yOIHKAIHK pe3yIbTaToOB
CBOMX 7a00paTOPHBIX
UCCIeI0BaHUMA

Bunbsim [[xelime myOnukyer

maxoe smoyus ?»

['epman D00uHTay3 my0OIuKyeT

MAMD: 8K1A0 8
OKCNePUMEHMANbHYIO
HCUXONO2UIO

[lepBas nabopatopus mo
TICHX0JIO

ruu B Utanuu oTKpeITa B
Pumckom

VYHuepcutere

OpHcr Mak myOmmikyeT «Ananus

B. bexrtepeB co3naet nepByto

TOPHUIO 110 IICMXOJIOTMM Ha
POCCHICKOHN TEPPUTOPUH

. MakKun Karremnn

HEPBHIM aMEPUKAHCKUM
npodeccopoM ICUXOJIOTUH B
YHupepcurere
[MencuneBanuu. Panee on ObLI
cTyaeHToM Bunbrenbma
Baunra.

1889 [Ilepmeiit MexnyHaponusiii [lepBsrit
Mexnynaponusii  Kon-

KOHTpecc

1889

nmabo-

rpecc Mo nCuxojJorun

B CopGonHe OoTKpBITa EpBas
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paropus 110 ncuxonoru Bo Gpannuu
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1890 Bunbsam J[xeiimc myOnukyer
«lIpun-

YUNbL NCUXONOUU»
1890 JI-M. Karremnn nmybmukyer
«Ymcmeen-

Hble mecnbl U USMEPEHUA»

1890 Kpuctuan pon Dpendenc
MUIIET O
cBoicTBax [emtanwra, rjie OH
omnpeenser TepmuH « Cgoticmso

['ewumanvma»
1890 O6pasyercs AMepHKaHCKas
[Tcuxo-
JOTHYECKass accolMalus B
cocraBe 42 uenoBex
1892 Buneam JPxeiiMc my0aukyer
«llomox
CO3HAHUAY
1892 Onsapn Turtuenep, eme ouH
YUEHUK
Bunsrensma Bannra,
npejcTaBisgeT <o
Crmpyrmypanuzy»
1893 OcBanba Kynbne myonukyer
«OcHog
HAsL UOesk NCUXONOUUY
1894 [lepBas mabopatopus 1o
MICUXO0JI0
T'id B ABCTPUH OTKPHITA B
VYHusepcu
tere ['paza
1895 XKozed bproep u 3urmyna
®peiig
yONuKYIOT «M3yuenus
ucmepuu»
18% Jxon JleBeii mybnukyer B
KypHase
«llcuxonocuueckuii 0630p»
«llonsmue epanuy peghrexca 6
ACUXONO2UU»
18% Bunbsrensm Bauar myOmukyer
«Oc
HOBHbIE Udeu NCUXOT02UU
1897 I'ycras Jle bon myGmnukyer
«Tonny»

1898 Ocnoanue LIxonsl cTpyk- DaBapa TutueHep myOauKyeT
«llocmy-
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Typaiu3ma JIaAmbvl CMPYKMypaibHou
RCUXONO02UU
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Ton

1900

1900

1900

1902

1902

1902

1904

1906

1907

1908

Tlcuxonocus gunancos

KaroueBrie sTamsl

finbay.ru

CoObITUs

OcuoBanne lkons! pynk- 3urmynn Opeitn nydnukyet «Toako-

BAaHUe CHOB»

BeixoauT B cBeT mepBEIi TOM pabOoTHI
Banzra «Volkerpsychologie»

Kapun JI. IOur Ha3znagaercs accu
crenToM bienepa

OnBapa TutdeHep H3AaeT MEKIY
1901 u 1905 rogamMu geThipe TOMa
cBoero «Pyxosoocmea k axcnepumen-
MANbHOU NCUXONIOSUU

ITeep XKane n XKopx droma co3paror
®dpaHIy3cKOe ICUXO0JIOrnIecKoe 00-
IIECTBO

I36puane Tapn nybmumkyer «La
Psychol ogic Economique»

Bpau Jlyuc Cumappo cTaHOBHUTCS
MEePBBIM NMPOQeccopOoM MCUXOIOTHU
B lcnanuun

Bunbsm [xeitme myomukyet «Cyuye-
cmgyem nu cosHanue?» v «Mup meope-
MUYecKo2o onvima»

Wpan [1aBaoB myOInuKyeT cBOH OT

KPBITHSA OTHOCHTEJIBHO KJIacCUuue

CKOr'0 CO3/1aHUs COOTBETCTBYIOIMINX
YCIIOBHH

Bunpsawm lltepn cozpaer «Kypuan
NPUKNAOHOU NCUXON02UU» — TIEPBBIN
MICHXOJIOTUYECKUH )KypHAI, IOCBSI-
LICHHBIN MPUKIAAHON IICUXOIO0rUU

Bunesam Max/[yramt myonukyet «Bse
oenue 8 COYUANLHYIO NCUXOTOSUION
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1909 3urmynn @peiin u Kapn FOuT
noce
maroT CoepuaeHHbId HITaTh!

1910 3urmyna @peiin nyonukyer
«IIpouc
X0oicOeHuUe U pazsumue
NCUXOAHATU3AY
1910 Kapn I'. FOur my6mukyert
«Memoo ac-
coyuayui»
1910 Makc Bepreiimep mpoBogut
3KCIe-

PUMEHT, YTOOBI J0Ka3aTh, YTO
MBI HE BCerJa BHIUM TO, Kak
HaM Ka)XeTcsl, MBI BUIUM

1912 Ocnoanue Ixonsl ncuxo3- Makc Bepreiimep

IpeaCTaBIsIeT
HaJIn3a [emTanbTCKyI0 MCUXOIOTHIO
1913 TlosBnenwe ['emrranbrckoii Jkon Batcon myonmkyer
«llcuxonozus,
TICUXOJIOTUH Kax ee 8UOUM OUXEBUOPUCTI.
910 —
nepBoe Npe/ICTaBICHHE
«buxeBuopmzm», KOTOPBIN

CMOTPHT Ha IICHXOJIOTHIO KaK Ha
CETb YCIIOBHBIX PEAKLIUI

1913 MMosaenue OuxeBuopusma Kapn FOHr oTkasbiBaeTcs
oT B3riaagoB @peiija u
pazpabaThiBaeT CBOU
COOCTBEHHBIE TEOPUH
OTHOCHTEJIBHO TICHXOJIOTUH

1913 Jlxopmx X. Mun my6mukyer
«Coyu-

anvroe A»
1917 Cosnan «Kypuan npuknaonot
ncuxo-

no2uu»
1921 Koxnep, Koddka u

Bepreiimep co3-
JaI0T KypHAI
«Psychologische  Forchung»
IS OTpaXKeHWS  B3IJIAJ0B
l'emtanpTcKOM  IMKONBI  Ha
MICUXOJIOTHYECKHE TTPOOIEMBI

1921 IlepBoe oTacncHNE
HCUXOJIOTHH OT-
KPBITO B CumHenckom
YHusepcurere B ABcTpanuu
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Ton

1922

1922

1922

1923

1924

1927

1927

1929

1930

1930

1932

Tlcuxonocus gunancos

Kirouesrie sTamst

finbay.ru

CoObITUs

Onapna C. Tonman myonukyet « Ho-
8y10 popmyny 0151 OuxesUOpUIMa»

Koddxa nybnukyer «Bocnpuamue:
66edeHue 6 I eulmanbmeKyo meopuro»

Kot dxa mummet B «Ilcuxonozuueckom
b1on1emene» Ha4aJIbHYIO ()OPMYIIH-
poBKy 'emiTanbTCKOM MO3ULUN TSI
aMEpHUKAHCKHX IICHX0JIOTOB

3urmynn @pein nyonukyeT «Deo u
uoeHmugurayus»

Makc Bepreiimep mybnnkyer «/ ew
MAnbLIMCKYI0 Meopuro»

[TepBoe m3manne «Obwezo sncypuana
1O NCUXONO2UU»

Co3nana MexayHapoaHas Accorma-
LU TI0 TIPHUKJIQJHON TICHXOJIOTUH

IlepBoe usnanue «Kypuaia no coyu
AbHOU NCUXONOSUUD

Byppyc ®@penepux CxkunHEp myOIH
KYET CBOIO MIEPBYIO IKCIIEPHMEHTAIh
HYI0 paboTy « OO ycnogusx evisgeHuUs.
ONPeOeeHHbIX PeqhieKcos, CEA3AHHBIX C
NpUEMOM NULU

I'erpu @eprycoH CTaHOBUTCS NIEPBBIM
HocuTeneM TuTyna "Jlekrop mo sKcre-
PHUMEHTAIBHOH IICHXOJIOTHH ' B Y HUBEp-
curete [lynemina B HoBoit 3enanmu

Openepuk bapriert myonukyer «3a-
NOMUHAHUE. UCCTe008AHUS 8 IKCHepU-
MEHMANLHOU U COYUATbHOU NCUXONO0-
2uu»



1938
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Kapun I'. YOHT cranoBuTCs ipodecco-
pom B Denepanbaom [onmurexuuue-
ckoM yHuBepcutete B L{ropuxe

b. ®@. CxunHep IpOBOAMT rpaHb Me-
X1y moaxonoM IlaBnoBa u MHCTpY-
MEHTAIIBHBIM CO3JaHHEM COOTBETCT-
BYIOIIMX YCIOBUI B cBoel padore
«/lsa muna ycnosuvix peghrexcos u
ncegooCcnocob NPoepKY NO KPUMEPUIO
Cmvlodenma memamuyeckou annep-
yenyuu»

Kypr Koddxra mybmuxyer «l ews-
MATLMCKYIO NCUXOTOSUIO

b. ®. CxunHep BIEpBbIE HCIOIb3YET
TEpMUH UHCTPYMEHTAJIbHBII U IIpU-
MEHSIET TEPMUH PearupyoIui K na-
BIIOBCKOMY THITY pehIIeKcoB

OcHoBaHue TryMaHHMCTHYe- Macioy opraHu3yeT BCTpeuy, Ha KO-

CKOM IICUXOJIOTHH

CKas IMCHUXO0JI0Ius

TOpOI>‘I 3apOXKAACTCA T'YMAaHUCTHYC

b. @. Cxynnep nyonukyet «/logede-
Hlle OpeaHu3MO8

I'enpn Myppait myOmukyer «H3yuenue
JUYHOCTIUD>

K. laukep myOIuKyeT B epuoande-
CcKOM wu3maHuu «llcuxonocuueckue
MoHozpaguu» 3HAMCHUTYIO CTaThIo
«O peweruy npobnem»

Coznan «KypHan KIuHU4ecKou ncuxo-
Jo2UU»

Kypt JleBun ocHoBbIBaeT Mccneno-
BaTenbckuil LleHTp rpynnoBoit auHa-
MHUKHM B MaccauyceTckoM TeXHOJIO-
TM4ECKOM HUHCTUTYTE
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Ton KaroueBnie sTamsl CoObITHs

1953 b. @. Cxunnep nybnukyer «Hayka u
nogedeHUe YerloGeKa»

1956 Jxopmx Mumnnep myb6nukyer «Mazu
yeckoe YUCIo cemb, NIOC UNU MUHYC
084’ HEKOMOpble OSPAHUYEHUS HAUUX
803ModICHOCMeEll 8 06pabomke ungpop
mayuu»

1957 Jleon ®ectunrep mybnukyer « Teo
PUIO KOCHUMUBHO20 OUCCOHAHCA

1957 b. @. Cxunnep u Yapnss b. epcrep
MyOJIHUKYIOT MOCTIE MATH JIET COTPYI-
HHYECTBA KHUTY «[Ipoepamma ycune-
HUSL»

1958 Jonansn BponbenT mybnukyet «Boc
npusimue u obuenue»

1959 Hoam YoMckuil nemaet Kputuie
ckuii anammu3 crarem CKuHHEpa
«BepbanpHOE TOBEICHHE>»

1959 B. I'. Criepnuar my6nuKyeT 3HaMEHH
TYIO CTAaThI0 O CEHCOPHOM MaMSITH.
Bonsdranr Kexnep myomukyet «/ ews-
MATLMCKYI0 NCUXONIO2UIO Ce200HSA»

1960 OcuoBanune Snouckoit ConuanbHOR
TICUXOJIOTHIECKON acCOIanu

1966 JestenpHOCTH MO TIcHXONOrun B Ku
TalicKoi AKaJIeMUH HAayK MIpeKpanie
Ha, OCTAaHOBWJINCH ITyOIHKAINH Ky
HaJIOB U KHUT IO Ticuxonoruu B Ku
Tae

1967  OcnoBaHue KOTHUTHBHO# Yipuk Heiiccep nmybiukyer «Koenu-
TICUXOJIOT UH MUBHYIO NCUXONOSUIO



1975
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A. HeroBen n X. CHMOH ITyOIHKYIOT
«Pewenue npobrem uenosexom». Pon
Xappe u Ilox Cexopxa omyGINKOBEI-
BatoT «OObsACHeHUe COYUAnbHO20 nose-
OeHusa»

Jxopmx Katona mybmmkyer «/Icuxo-
JIO2UYECKYIO IKOHOMUKY

1975  OcuoBanune 3x0HOMHYecKoi Mepn Xerne myonukyet I'emranbst-

TICUXOJIOTMH KaK HayKH

1982

CKYIO IICHXOJIOTHIO U I emTansTekyro
tepanuto. Llentp CneuunanbHoro
UccnenoBanus TeopeTrnueckoit
INcuxonoruu co3naercst B YHUBEpPCU-
tere Anpbeptsl, B Kanane

BuoBb co3maercs Kuratickoe o011e
CTBO TICHXOJIOTHH

JloumsH, Jloumasu u barrepdunn
MyOInuKyIOT «Koenumugnas ncuxono-
eus u 06pabomxa ungopmayuu’ esede-
Hue»

Kaneman, CrnoBuk u TBepckuit myo
mukyioT « Oyenka npu Heonpedenen
HOCMU. 28PUCMUKA U HEOObeKMU8
HOCMbB»

Jlxon P. Aunepcon myomukyet «Ap
XUMeKmypa nO3HAHUA»

Pomxep Cneppu myOimkyeT B «AMe-
PHKAQHCKOM ICHXOJIOTE» CTaThiO
«Bnusinue u nepcnexmuea KozHumue-
HOUL pegonroyuu»
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IlepeyeHb HCTOPUYECKUX
(pMHAHCOBBHIX KPU3HUCOB
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370 caMblii BayKHBIN HCTOYHUK — AaHHble oT Yapnesa [1. Kungibep-
repa (1978). [epeueHp He BKITIOYACT B CEOSI YMCTO BATFOTHBIC KPU3H-
CBI U3-32 UX KOJIMYECTBA.

Ton

1557

1636

1720

1720

1736

Crpana
®pannus,
ABsctpus,
Ucnanus
(T'abcOyprexast
HMITepHsI)

Tonnmangus

®pannus

Anris

Tonnmangus

[Ipenmer cnexynsanuu ITux

OOmuranyn 1567

B ocuosHOM TrONBMNA- JleTo, 1636
HBI

Kommanus Jexalps,
d' Occident 1719
I'naBubIil bank

Koponesckuii bank

«Kommanus IOxuoro HWrons, 1720
Mopsi»

ToBapsl, ocHOBaHHBIE SIHBapb,
Ha ()MKTHBHBIX Bekce- 1763
JIX

Ocrpslit
KpH3HC

1557

Hosi6ps,

Mait, 1720

CeHts10pb,
1720

Cents0pb,
1763



1773

177z

1793

1797

1799

1815

Anrmus

Tonmnannuys

Anrmus

Anrmus

I'epmanmus

Anrmus

Anrmus

CIIA

Anrmus

Anrmus

CIIA

®pannys

Anrmus

HenpmxuMocTs, Ka-
HaJIbl, JIOPOTH

BOCTOQHOHHHHﬁCKaﬂ

KOMITIaHHA

Kanansr

Lennbie Oymarw, ka-
HAJIbI

ToBapsl, GpuraHCHpY-
eMble (PMKTHBHBIMU

BCKCCILIMA

OKCHOPTHBIE IPOESKTEI
DKCIOopT, TOBaphbl

B ocHOBHOM TIpOM3-
BOJICTBEHHEIE TIpeI-

MIpUATHA

JlarnHoamepukaH-
CKHE 00JIMTalInm,

IIaXThl, IIEPCTh

Iepcts, sxene3Hble
JIOpOTH

[epctsp, 3ems
IHepcts, crpoutens-
HbIE O0BEKTHI

JKenesnsie nopor,
TIIeHATIA

EBponeiickuii  Kenesnsle nopory,

KOHTHUHCHT

MIIEHUIA, HEBIKHU-
MOCTh
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Uronn, 1772 SHBaps, 1773
Uronn, 1772 SHBaps, 1773
Hosibpb, 1792 Depanb, 1793
1796 Deppab —

HIOHB, 1797
1799 Aprycr—
HOsI0pB, 1799
1809 SuBapp, 1811
1815 1816
Amrycr, 1818 Hosi6ps, 1818
-1I0oHE, 1819
Hauamno 1825 Jlexabps,
1825
Anperb, JexalOps,
183%6 183%6
CeHTs0pb,
1837
Hosibpp, 1836  Urons, 1837
SHBaps, OKTSI0pB,
1847 1847
Mapr, 1848
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Ocrpslit
Ton CtpaHa IIpenmer cnekynauuu IMux KpHU3HUC
1857 CIIA Kenesnsle noporu, Koner 1856  Asrycr, 1857
3eMIL
1857 Anrmms Kenesnsre moporn,  Komner; 1856  Oxts16ps,
IMIIEHUIA 1857
1857 Espomeiickuii KenesHere moporn,  Mapr, 1857  Hosi6ps, 1857
KOHTHHEHT TsDKeTIask IPOMBIIIUICHHOCTb
1864 dpannus Ilepcts, nepeo3ka 1863 SaBaps, 1864
TPY30B, B OCHOBHOM HOBBIE
HPEIPUSITHS
1866 Awnrnms, Hlepcrs, nepeozka  Uronb, 1865  Maii, 1866
Urtamus TPY30B, B OCHOBHOM HOBBIE
HpEIPUSITHS
1873 Tepmanus, Crpoutenshsie 00be- Ocenp 1872  Mait, 1873
Ascrpust KTBI, JKeJIe3HbIE JIOPOTH, aKIHH,
TOBApPbI
1873 CIIA Keneznsle noporu Mapr, 1873
CeHts10pb,
1873
1882 dpannus bankoBckue akuuu Jexa6ps, 1881
STuBaps, 1882
1890 Anrmus Aprerntuackue ak-  Asryct, 1890  Host6ps, 1890
U, TIEPBIYHBIC Pa3MEIIIeHHs aKI[IH
189%: CLIA Cepebpouzomoro  Jlexabpp, 1892 Mait, 1893
1895 Anrmms, Axrmn 1oxH0agpu-  Jlero 1895 Komner 1895
KOHTHHEHTa-  KaHCKOTO M POAE3UHCKOro 30JI0Ta



1907

1921

1929

1931

CIIIA

CIIIA

CIIIA

Ascrpus, [ep-
MaHus, AHT-
s, SlnoHus

1974— BcemupHbIit

1975

1980 BcemmpHsIit

1985 BcemmpHsIit

1987 BcemupHbIit

1990 Smonnms

1997  Asms/Tuxuii
OKeaH

1997 Poccus

1999  Bpasmwms
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Kode, Tuxookean-  Hauano 1907
CKHI CO03 OKTSIOpS
1907
Axnun, kopabmu, To- Jlero 1920  Becna 1921
Bapbl, TOBAPHO-MaTe-
pHAITBHBIC 3aITachl
Axuun Cenrs16pp,  OKTIOpB,
1929 1929
Pasnoe 1929 Maii-ne-
kaOpp, 1931
Axrmn, oducHsle 31a- 1969 1974—1975
HUS, TAHKEPBI, CaMO-
JIeTHI
3o10T0, Cepedpo, SlaBaps - Maprt —
IUIaTUHA ¢espais, 1980 anperns, 1980
Jomnapst O®eppans-  Deppansb-
Mmaprt, 1985  maprt, 1985
Axiuu Agrycr, 1987 OkTstops, 1987
Ax1yy, BaloTa JexaOps, DeBpaib,
1989 1990
Hemsmxnmocts, 06- 1996 Wronb—
1€ Ype3MepHbIe HH- OKTSIOpb, 1997
BECTHIIAH
Asrycr, 1997
O6mme upesmeprasie 1996
MHBECTHIMH, HEIOC-
TaTOYHO KaITHTAII3H-
pOBaHHBIC OaHKH
SuBapsb, 1999
I'ocynapcTBeHHBIE 1998

pacxobl
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Kparkuii 0030p BepOsSATHBIX
MCUXOJOTHYECKHUX SIBJICHUH BO
BpeMs TPEHJA0B, pelIalIuX
MOMEHTOB U MMAHUKHU

OcHoOBoOMIOJIAraroIas
Prinounsle sBIIE- MojeNb ToBefieHns  Hamboree cooTBeTCTBYIONICE
HHS JIMYHOCTH IICUXOJIOTHYECKOE SIBIIEHHE

TpenoBbIe PEIHKH

JlecTHUYHBIE [Toxynka, korga uena - I[lo3unuu 3Hanus
MOJIEIH BO3BpaInaercs K ypos- - [lo3unuu camo3amursl
HIO, TJI€ BBI TIPEXK/IE POAAIH

Prinku cnenyror 3a Co3HaTenbHas TOPropis - buxeBnopusm
TPEHAOBBIMU JIM- HA TPEHIOBBIX IMHUAX U - Maruueckoe MbIIUICHUE
HUSMH, APYTUMH OPYTHX  TEXHUUECKHX - HeoObEeKTHBHOCTE OI[CHKH
HHJIMKAaTOPaMH HHAMKATOpax TPOIIEAIINX COOBITHH
TEXHUYECKOr'o aHa-

JIM3a U CWJIBHO pea-

TUPYIOT, €CIIM OHH

HapyLIAIOTCs

Poraku KBCAYTCA» IlocrenenHo MeHsIO- - HO3I/IHI/II/I 3HaHUA
CBOUMMH CKOJIb3S- HIHUCCA MO3UIUH ITUMH CPEAHUMU

O0bembl  TOproB Biasrme nmpuObLTH B oA- - TeopHs MepCreKTHBE HIYT
BBEpX, II0KAa HUMAIONIUXCS PHIHKAX, - DPQPEKT onpeneeHHOCTH
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PBIHKH B BOCXOJS-  HEAOCTaTOK B3aTHA - Teopus
COKaJICHUS

meM TpeHae. OHu  yOBITKOB B HUCXOAAIIUX - OT/Iebl
Mo3ra

HAYT BHU3, KOT1a PBIHKaX -
KoruutusHLIA JUCCOHAHC

HaXOoJISATCS B HUC- - I3mumass
XOJALMX TPEHAAX CaMOYBEPEHHOCTh

YBenuuuparolieecs MHBECTOPHI pacCKa3bl- -
Camopealn3yeMbIC UUCIO0 aKTHBHEBIX BAlOT O CBOMX
yClexax B IO3UILMH MHBECTOPOB IO Me- HHBECTUPOBAHUH
cBouM - CollMallbHOE CPaBHCHHUE PE POCTA PHIHKA

JIPY3bsIM, KOTOPBIE 3aTEM PEILAIOT IIPUCOSTUHUTHCS K PhIHKY

HoBoctu wuHTep- XKypHamucThl ¥ 3HAIN- - ATaNTHBHBIE
TTO3UIIUH

MPETUPYIOTCS Ta- TUKH CIICIYIOT 3a TPEeH- - KOrHUTHBHBIM
JTUCCOHAHC

KHUM 00pa3oM, 4TO JIOM - Ommbka
ACCUMUJISILIAN
OHH TIOJICP)KUBa- - Bribopounas
AKCHO3HIINS
FOT TPSH]T - BeiGopouHoe
BOCIIPUSITHE
- HeoObeKkTHBHOCTH
TIOITBEPIKICHHS
- PamouHsbIi 3¢pdekr
- ConmansHoe
CpaBHEHUE
Tpenn HaumHaeT ToabKO TOT (haKT, UTO - DhDEKT
yOeqUTEILHOCTH
«IHTATBCSI» OT Ca- CYIICCTBYET TPCH, 3a- -
Penpe3eHTaTHBHOCTH
MOTO ceOst CTaBJISICT JIFOJICH BEPUTH

B €TI0 IMpPOAO0JDKCHUC

[Tnoxue HoBocTH Jltogu He o00pamarT - DhdekT
yOeIUTEIIbHOCTH

UTHOPHUPYIOTCS BHMMaHUS Ha TIOXHE - DpPexT
caMOyOeXKIeHUS

HOBOCTH JINOO OHM HE - Perpe3eHTaTuBHOCTh
BEPAT B UX BAXKHOCTD, - CHHIPOM TOBBIIIICHHOM
ITIOTOMY YTO IPOCTO HE YYBCTBUTEILHOCTH

XOTST B 3TO BEPUTh, a - KOTHUTUBHBIN TUCCOHAHC
TaK)Ke ITOTOMY, 4TO ObI- - OmmbKa aCCUMIISLIAN
YU PHIHOK TOBOPUT MM, - BEIOOPOYHAST SKCIIO3HIIHS
YTO IUIOXHE HOBOCTH - BBIOOPOYHOE BOCIIPHUSTHE
ceiiyac He MOT'YT OBITh - D(HPEKT J0KHOTO
CEepPbE3HBIMHU €IIMHO TYTIINS

I'padpuueckue koH- TpeHn  mpepbIBacTcs -
buxeBnopu3m ¢Gurypammu, KOTo- TOJIBKO 10
BpeMeHHbIM - [lo3unuu 3HaHus
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OCHOBOIOJIATAIOMIAS HamnGonee
PriHOYHBIE sIBIIE- MOJIENb [TOBEICHUS COOTBETCTBYIOLIICE
HUS JINYHOCTU [ICUXOJIOTUYECKOE SIBJICHUE

pBIe THITMYHO OT- HpHUYMHAM, oOpasyercsa - [lo3ummu camMo3amuTs
paxkaroT pa3BUTHUE AABIEHUE CO CTOPOHBI

pBIHKA B OyAyllleM IOKymarenedl, U OHO

(¢pmarm, BEIMIENBI, pacTeT, KOTa [CHOBEHIE

IICHOBBIC Pa3pPBIBHI, (HUTYPHI SBISIOTCS pas-

TPEyroJlbHUKH, PEIICHHBIMHU

HPSIMOYTOJIbHUKH)

PCI_HaIOHII/IeMOMeHTI)I

VYckopenue n 00b- BHeszanmHoe yckopeHHE - KOrHUTHMBHBIH TUCCOHAHC
€M TOProB TPeH/ia — MNPH3HAK IKC- - OmnbKa aCCHMIISLUAN
NOHEHIMAJIIBHOTO ~ Ha- - BpIOOpoYHask 9KCHO3HIMS
IUTBIBA HOBBIX MOKYyMNATe- - BIGOPOYHOE BOCTIPHUATHE
7neit. bonee Toro, HeoObI- - CIMIIKOM caMOYBEPEHHOE
YaiiHO OONBIIOH 00BEM  moBencHUE
TOPrOB OTpaXkaeT pac-
TpefieIeHne, OIOBEIas,
9TO HOBOE «IIOKOJICHHE
HOKYTAeT IIeHHbIe OyMa-
TH, ¥ 5TO CHOBA O3HAYa-
€T, 9TO HOYTH BCE MOHE-
CyT YOBITKH BCEro JIUIIb
pu HeOOJIBIIIOM CIIazie.

Hapymenue tpen- CepbesHoe HapylieHue - Teopus coxaneHus
Ja B JIECTHHYHOH Moaemn - HeoObeKTHBHOCTE OICHKH
TpeHzaa TPOIIEAIINX COOBITHH

IIloxoBbIe aBUXKE- 3HAYUTENbHBIE ABMKE- - KOrHUTHUBHBIN THCCOHAHC
HUS HUA IPOTUB TPEHJA Ha

MIPOTSHKEHUH HEKOTOPO-

IO Nepuo/ia BpEMEH!

Bpemsa u aBmxy- Tpenn mepexoaut B co- - [lo3uiuu 3HaHUS
mjas Cwiia pplHKa ~ CTOSIHME 3acTOsl  Ha CTOJIb JOJTHI
epuoz,
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qTOo MHOCTEIICHHO
JIOJITOCPOYHbBIC
HHBECTOPEI TEPSIOT
BCSIKOE TEpIICHHE U
OTKAa3bIBAIOTCI  OT
CBOUX ITO3ULINH

Hexsatka myxa (y3- MuBecTopsl cocpenota- - [lo3ummu
3HAHMS KM€ WHJICKCHI TTOJI- YUBAIOTCS HA JIMKBU I-
HUMAIOTCS  BBIIIE HBIX aKIHUAX, KOTOPHIC MUPOKUX
HWHJIEK- MOYKHO JIETKO MPOJIaTh COB, JMHUS POC- TPHU
HACTYIUICHUH ITPU-Ta/CIIaia HJIET 3HAKOB C1a00CTH
BHU3, TOT/Ia KaK Y3KHE UHACKCHI MTOTHUMAIOTCSI, YHUCTOE
3HAQYEHUE HOBBIX MAaKCHMYMOB Ma/IaeT, TTOKa y3KUE WH-
JICKChI TIOJTHUMAIOTCSI, MHJIEKC pacCEeMBAHUS CHIKACTCH,
TOrJIa Kak Y3KHE UHICKCHI PacTyT)

I'padpuaeckue koH- TpeH 1 IpepbIBacTCs 10 - bUxeBHOpH3M
(urypanuu, o0bI4- MpUYUHAM, SBISIOMMM- - [To3uiuun
3HAHUSA

HO OTpaxkarollue Ccs JIUTeNbHbIMU. Pac- - [lo3unuu
CcaMO3alllUThI

pa3BopoThl (KJIM- IpEeaeIcHIE WU HAKOII-

HbBS, JIBOH- JICHUE UMEET MECTO IIPH
HBIC/TPOMHBIC BEP- OXKUIAHHH OCHOBHOTO

IIKMHBI, TOJOBY U Pa3BOpOTa.

JICYH, OCHOBHEIC

U U30JUPOBaHHEIC

Pa3BOPOTHI)

Ilanuka

- Teopus
COMAaTHYECKOTO
Bnezannoe yxyna- 3HauuTeNbHBIC MAJCHUS  MapKepa
MECHUE COCTOAHMA BCAYT K BCIIBIIIKC ITAHU- - Counaanoe
CpaBHCHHE

PBIHKA KU - Oukcanms
(3akperuicHuUE)
- HeoOnexTuBHOCTE
OLIEHKHU

TPOIIEIIINX COOBITHIA
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Acce!eraiion(akcenepanusi) — HeOOBIYHO OBICTPOE YBEIHYEHHE CKOPOCTH
LEHOBOI'O JIBIKEHUSL.

Accumulation (HakomnsieHne) — PHIHOYHBIH MPOIECC, TIPH KOTOPOM MEJIKHE
TOPTOBIIBI BHICTYIIAIOT B KAYECTBE MPO/IABIIOB, @ KPYITHBIE TOPTOBIIBI — MOKY-
TaTeNsiMY, 'HAKaIUIMBas IIEHHbIE OyMaru.

Adaptive attitude (ananTuBHbIe MO3UIMHI) — MBI PA3BUBAEM TE K€ TIO3H-
MM, YTO U JIFOJIH, C KOTOPBIMH y HAC CYIIECTBYET CBSI3b.

Advance/decline line (muuus pocra/cnana) — dopmyia, HCUHCISIONIAs
KO3 (GUIMEHT MKy KOJIMYECTBOM aKIHil B CTpaHe, KOTOPbIE MOJHSUINCE 1
yIajiu COOTBETCTBEHHO. BhIYMCIIEHHE MOXKET BKIIIOYATh B CeOsl KUK, YbH
LEHbI OCTAIMCH HEN3MEHHBIMH.

Anchoring (ankepoBka) — Hamm pENICHHUS HAXOMSITCS MO BIMSIHAEM BXO-
Jusiieit mHpOpPMAIUK, KOTOpasi, KaK HaM Ka)XETCs, TIPeyIaraeT MpaBiIbHbBINA
OTBeT.

Arbitrage (apourpa) — czeska ¢ Lesbio oIyYeHHs NPUOBLTN OT Pa3HHULII
B LICHE ITyTEM O/IHOBPEMEHHOTO IPHOOPETEHNUSI O/IHOM LIEHHOM OyMaru u rmpo-
JIaXKH IPYrom.

Assimilation error (omu6xa acCHMHISIIIMM) — MBI HCBEPHO HCTOJIKOBBIBA-
€M TIONTyJaeMyto HH(OPMAIIHEO, YTOOBI OHA TIOTBEPIK/Iaa COBEPIICHHBIC Ha-
MH JIENCTBUS.

Avoidant personality disorder (3amkHyTO€ pa3aBoeHHe TMIHOCTH) — MbI
GOMMCS U KM OTBEPIKCHHUSL.

Bar chart (dapoBblii rpaduk) — rpaduk, HOKa3bIBAIOIINI B OIPEAETICHHBIX
Macuitabax LeHOBbIC JBIKCHHS (HAapuMep, Ha JHEBHOM, HEeNbHON U T. J1.
OCHOBE), MCIIOJIB3YsI LIEHBI OTKPBITHS, 3aKPBITHS, @ TAKKE CAMYIO BBICOKYIO H
HM3KYO LICHBI.
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Bear market (menBe:xuii ppIHOK) — DBIHOK, B KOTOPOM OOIIHIA IIEHOBOM
TPEHl HUCXOIIIMHA. "MeaBexKb! MO3UIUH" BBOAATCS TAKXKE B OXKHIAHUU
nageHus 1eH. Korma Mel JymaeM, 9To pHIHOK TIOWAET BHU3, 3TO TOBOPHT O Ha-
IIeM "MeBexbeM ' HaCTpoe.

Bear trap (MeaBesxnbs JoByKa) — cM. “corner”.

Behaviourism (6uxeBuopm3M) — IICHXOIOTHYECKAS IKOJIA MBIIUICHHS, 38-
HUMAFOIIASICS. U3YYEHHEM OKPYKAIOUIMX YCIOBHUM, SBISIOIIAXCS PUYHHON
MOBEICHUSI JINYHOCTH OIpeeieHHbIM 00pa3om. IlIkona ocrHoBana [[KOHOM
b. Barconom B 1913 rogy.

Bifurcation (pa3Bersiienne, oudypkamusi) — cucrema, U3MEHSOLIAs [10Be-
JICHHE 110 KAKOMY-JIH00 JaHHOMY 3HaUYEHHUIO, 3aBHCSILEMY OT OIPE/IC/ICHHO-
O IapameTpa, MpuaBasi eMy HECKOJIBKO COCTOSIHUI PaBHOBECHSI.

Blind issue (cJienoii BbIMyck) — BBIYCK HOBO# aKIMK Oe3esITeIbHON KOM-
MaHnei Wi KOMITaHKel ¢ HEBEPOsITHO CMyTHBIMH IUTaHAMU Ha Oy/tyiiee.

Blow-off top (pe3kast Bepiumna) — BepLInHA IEPBUYHOTO OBIYBETO PHIHKA
[PH €€ 3aKPBITUH, 00pa3yIoLIasicsi ¢ ObICTPBIM YCKOPECHHEM.

Book value (kHu:KHASL CTOMMOCTH) — BEIIMYHHA, UCIIOIB3yeMasi IS OIpe-
JICTICHUS], HACKOJIBKO KAIMTAIOBIOKEHUE MPEBBIIIACT aKI[MOHEPHBIA Karu-
Tan. Beraucisercs myreM [IeNeHus aKIMOHEPHOTO KaluTaia Ha CTOMMOCTh
HMYII[ECTBA 32 BBIYCTOM O0SI3aTEIbCTB.

Bourse (6up:xa) — opraHn30BaHHBII PHIHOK TOPTOBIIH IIEGHHBIME OymMaramMmu
(hoHIOBO#A PBIHOK), TOBApAMH, PATOIICHHBIME METAJUIAMH HITH BATFOTAMH.
HasBanue npousonuio ot uMeHu aaTckoit ceMb Ban nep bépc, veit tom B .
Bptorre B XV| Beke ObLT IEHTPOM MECTHOH (POHIOBOI TOPTOBIH.

Breadth (" mmpuna") — 00beM HeHHBIX OyMar WK aKTHBOB B IIPEIENax Or-
PaHHYEHHOTO (PMHAHCOBOTO DBIHKA, CICAYEMOTO OIHOPOTHO B I[EHOBOM
TpPEH/IE, HATIPHMED, B BOCXOJIAIIEM TPEH/IE.

Breakout (mpopbiB) — 1ieHOBOE JBIDKEHHE BHE 0003HAYCHHOM 30HBI KOHCO-
JIATAH.

Broadening formation (paciuupsiromasicsi Kongurypamus) — rpadpudeckast
KOH(HTyparLysi, B KOTOPOH IIeHa KOJIeOIeTCs ¢ PaCIIUpsIIOIIMCs] HHTepBa-
JIOM.

Broker (6pokep) — uenoBek WM KOMITAHHUSI, TOPTYOLIasi LIeHHbIMK Oymara-
MM Ha KOMHUCCHOHHOH OCHOBE.

Bull market (0brumii ppIHOK) — PBIHOK, B KOTOPOM BCEOOIIHUIA [IEHOBOU
TpeHa Bocxosmuid. Kak U B MeBeKbeM PhIHKE, B OBIYBEM €CTh "'OBIYbH MO~
3UIHA" U "TOPTOBIBI-OBIKH' .
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Bulletin (Gro/teTeHn) — yOIMKAIMSI C ONPEICICHHBIME PEKOMEHIAIIIIMHI
IO [IPUHSTHIO PEIIICHUIA.

Butterfly effect (3¢ppext 6a60uxmn) — upesBbIuaiiHas 4yBCTBHTEIHHOCTD
CHCTEMBI K ePBOHAYAIBHBIM YCIOBHUSIM.

Cash and carry (mpoaaxa u MOKynKa) — OIHOBPEMEHHASI TIOKYIIKA [[EHHOW
Oymaru u mpojaxa ee B OyayiieM (i Ha000pOT) € HENbIO MOIYICHHUS IPH-
OBbLIH 13 IICHOBOM Pa3HHUIIBL.

Channel (kanan) — 1Be mapauienbHbIe JIHHAN TPEHA0B (CM. “ITMHUU TPeH-
1oB").

Chart (rpadmk) — quarpamma, MoKasbIBaroOLIas TPEH/IbI LIEHbI 1 000poTa.

Chartist (uapTuer) — 0001, KTO MBITACTCS MPE/ICKa3aTh IICHOBBIC IBIDKE-
HUSI, HCTIONB3YSI JJIsL 3TOTO IPaduK.

Close price (ueHa 3aKpbITHsI) — II€Ha IPX 3aKPBITHH OUPXXK (K BAJIFOTHO-
ro pbiHKa). Jyist akimii ¥ OONUranuii 4acto SIBISICTCS MOCIEIHEH PEIio-
JKEHHOM LIEHOH UM TOPryeMOH LIEHOH, a Ha BaJIIOTHOM PBIHKE 4acTO CPEIHS
LIEHA IOCIEHUX TPEX LEH.

Cognitive dissonance (kOrHUTHBHbIN TUCCOHAHC) — KOTHUTHBHBIN JIHCCO-
HAHC BO3HHKAET, KOT/[a JI0KAa3aTelIbCTBA TOBOPSIT, UTO HAIIH MPETON0KCHIS
HeBepHbie. MbI cTapaeMcst n30erath TaKOH HWH(POPMAIINH HITH HCKAXKATh €€, a
TaKXKe cTapaeMcst u30erarh JACHCTBHUIA, BRISBISIOIIMX 3TO HECOOTBETCTBHE.

Cognitive psychology (korHuTHBHAST MCHXOIOTUsI) — IICHXOIOTUYECKAst
IIKOJIA MBIIUICHHS]; U3yYaeT, KaK YelTOBEYeCKOEe MBIIUICHHE KOHTPOIUPYET
noseznenue. [lIkona ocaoBana Yipukom Heticcepom B 1967 romy.

Computer trading (komMnbOTEepHAs TOProBJIsi) — TOPIOBIIS AKIMSMH, OIH-
PArOLIAsICS Ha TOPTOBBIC [IPABIIIA, OCHOBAHHBIC HA IIPHMEHEHUH KOMITHIOTEpA.

Confirmation bias (He00beKTHBHOCTH MOATBEP:KIEHUsT) — HAIIN BHIBOIBI
YPE3MEPHO MMOBEPIKCHBI BIIMSIHHIIO TOTO, BO YTO MBI XOTAM BEPHTb.

Congestion area (06J1acTh CKOIIEHHsI, KOHCOIUIAIMS) — IICHOBOE JIBIKE-
HHE B OTHOCHTEIFHO Y3KOM MHTEPBAje Ha MPOTSHKEHUH MPOIODKATEIHHOTO
Mepro/ia BPEMEHH.

Contrary opinion (mpoTHBOMOJIOKHOE MHEHHE) — CHCTEMATHIECKOE KC-
TOJIb30BAHKE CUTYAIMH, B KOTOPHIX OYEHB BBICOKA CTCIICHB ITyOIIMYHOTO €I~
HOJIYIIIHSI, OTPAXKAIOIIETO 3aKITFOUCHHBIN B HEM TIPOLECC PACIIPE/ICIICHIUSI WITH
HAKOIUICHHS Ha PHIHKE.

Corner (yros) — pbIHOK, B KOTOPOM HPOJABLbI B KOPOTKOH ITO3UIIMH CTaj-
KUBAIOTCS C TPYAHOCTBIO IIOKPBITUSI CBOUX IO3UIUI BCIEACTBUE HEAOCTATKA
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MPCIIOKCHUS. Tak kax Yriibl 4aCTO PE3YyIbTaT MAHUITYIISIIINH, 6I/Ip)KeBI>Ie
IIpaBUjia U 3aKOHBI BCC 0oJbIiIe ¥ OOJIBIIE MX 3aIpeIIaroT.

Crash (kpax) — HeroMepHOe IMajIcHUe [EH B MAHUKYIOIEM U OeCIiopsiio-
HOM PBIHKE.

Death cross (MepTBBIii KpecT) — Majaroas KpaTkocpoyHast CKOJIb3SIIast
cpennsist (Hanpumep, 20-1HEBHAS), MepeceKaolas CBEPXY BHHU3 HHUCXOMS-
LIYI0 JOJITOCPOYHYIO CKONIB3AIIYIO CpeaHIolo (HarpuMep, SO-1HeBHYIO).

Depressed per sonality disorder (nempeccuBHOe pa3aBoeHue TMYHOCTH) —
MBI BCETJIa pa30YapOBaHbl U 03a00YEHbI, HE3aBUCHMO OT TOTO, XOPOIIO HITH
IUTIOXO BCE Y HAC.

Deterministic chaos (nerepMuHHPOBaHHBIN Xa0C) — JETEPMUHUPOBAHHbBIN
HPOLIECC, CO3/IAIOIIHI [OBE/ICHHE, KOTOPOE OLIMOOYHO BBIMJISIIUT CITydaitHbIM
BO BPEMsI CTATHCTUYECKUX UCIIBITAHMI, TAKUX KaK CIEKTPaJIbHBII aHAIN3 U
ABTOKOBapHAIMOHHBIE (QYHKIIMH.

Diamond (6puibsinT) — KOH(UTYpALHs TOIOBEI U IUIeY, B KOTOPOM BOPOT-
HUK "pa30opBaH", TO3TOMY KOH(PUTypaIys UMeeT pOMOOUIHBII BUII.

Diffuson (paccenBanue) — NpOLIEHT PHIHOYHBIX LIEHHBIX OyMar, pacrosara-
IOILMXCS HAJl OTIPE/ICNICHHOM CKOMB3AILeit Cpe/iHel, HOCTPOSHHOH 0T HX co0-
CTBEHHBIX IICH.

Disunction (pa3beauHenue, pasjejieHne, pa3mbikanue (Lenu)) — Mbl U3-
GeraeM NMPUHUMATH PEIICHHS 10 TeX HOp, [OKA HE MOJIYYUM JIOTIOJTHUTEIb-
HYI0 MH(OPMALIHIO, e ecii 9Ta MH(OPMALMs He OTHOCHTCS K pasperiie-
HUIO MPOOJIEMBIL.

Distribution (pacnpe/esienne) — pbIHOYHBIH NPOLIECC, PU KOTOPOM KPYII-
HbIE PBIHOYHBIE TPEH/IEPbl B OCHOBHOM NPOJAIOT OyMark MEJIKUM Tpeiaepam.

Double top (aBoiinas BepmmHa) — KoH(Uryparys pa3BopoTa ¢ ABYMsI OT-
YETIIMBBIMH BEPIIMHAMH Ha OTHOM M TOM K€ HIIM BeCbMa OJIM3KOM LIEHOBOM
YpOBHe.

Economic psychology (3xoHomMu4ecKkast IICHXOIOrHsI) — TIOIBITKA [IPHME-
HHTb TICHXOJIOTHIO K 3KOHOMUYECKOMN HayKe.

Effective rate (3¢pexTnBHAsI cTABKA) — MHICKCHPOBAHHBIH KypC BAJIFOTHI
HPOTHB B3BELICHHON KOP3MHBI JPYIHX BAJIOT, MPEJCTABISIOMINX CaMBIX
B&XKHBIX TOPrOBBIX NAPTHEPOB CTPaHbl. PaccYMThIBAaeTCS JUISl OCHOBHBIX Ba-
JIFOT, K IPUMeEpY, OaHKOM AHIJINH.

Efficient market (3¢pexTHBHBIN PHIHOK) — PBIHOK, CIIOCOOHBI Cpasy ke
OTpakaTh BCIO HOBYIO MH(OPMALIHIO B [IEHAX.
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Ego (3r0) — mncuxosornueckasi KOHLENUMs, onucanHas 3urmynuom dpeii-
noMm (1856—1939). Dro — 310 TO, O YeM MBI JlyMaeM, KOr/a cchuiaeMcsi Ha st
nm "MHe". Korma 9To-To BO BHEIIHEM MUpE MPEJCTABIIeT O0BEKTHBHYIO yT-
PO3Y AJISL HAIIIETO 3T0, MBI IIEPEKUBaeM "'00BEKTHBHYIO TPAaBMY' .

Ego-defensive attitudes (mo3umun camo3aumTsl) — MBI (POPMEPYEM CBOE
OTHOIIIEHHE TAKUM 00pa30M, 4TOOBI TIOATBEPKIAIHCH PEIICHNSI, KOTOPBIC MBI
yKe TIPHHSLIH.

False consensus effect (3pdpexT 10:kKHOr0 eTMHOTYIIMSA) — B OCHOBHOM
MBI [IEPEOLIEHUBAECM YHCIIO JPYTUX JIFOEH, COMIACHBIX C HaIllel MO3ULHEH.

Family (cembsi, poicTBEHHOCTb) — OTpaHHYEHHAs! IPYIIA aKIUH, CYNTAIO-
IIMXCSI CBA3aHHBIMU U COMOCTaBUMBIMH JAPYT C JAPYTOM, BBUJY POACTBEHHO-
CTH MX 9KOHOMUYECKON 00J1aCTH e TEbHOCTH U CTPYKTYPBI.

Feigenbaum cascade (kackan ®uiirenéayma) — nporpeccupyomas cepust
oudypkarmii (pa3BerBicHu).

Flag (¢psar) — xoudurypamms, oTpaxkarommasi KpaTKOCPOYHYIO BCTPEUHYIO
peaKuuio B HACTOMYMBOM TPEH/IE.

Formation (kon¢urypauusi) — Bu3yajabHas MOJIENb Ha LIEHOBOM rpaduke,
O/IHa M3 HECKOJIbKMX CTaHIapTU3MPOBAHHBIX OIMCAHUM.

Forward contract (popBapaublii KOHTpaKT) — (QUHAHCOBAS CHEJIKa, BbI-
HOJIHsIEMasi B ONpE/ICNICHHBIN OrOBOPEHHBIH JeHb B OyaymieM. beper Hadano
OT (hpaHILy3CKHX TOBAPOB.

Friction (TpeHne) — TepMHH, 4aCTO UCHIONB3YEMBIH [T ONUCAHMS OOLIEro
KOJIMYECTBA MPAKTHYECKHUX MPOOIIeM, 00pa3yrolnX pacCTOsIHIE MEXIY pe-
IICHHEM U JISHCTBHEM B JICTIOBOM MHUPE.

Fundamental analyss (pynaameHTaIbHbBIA aHAIN3) — AHAIM3 WCTHHHON
CTOMMOCTH aKIMi WX OKHUIAEMBIX OYIYIHX JTOXOIOB.

Fundamentalism School (mxosa ¢pynaaMentann3mMa) — CHXOJIOTHYE-
CKasl IIKOJIa MBIIUICHHS, 3aHUMAONIAsCS N3YICHHEM HHTEIICKTAa: KaK OH
paboTaeT npu ajanTanud OpraHu3MOB K OKpyxaronieir oocraHoBke. [lkoma
B Oombmiell crenenn Oeper Hadano oT Bumbsma [Dxeiimca, 1890 rox, HO
BIlepBbIe OQUIMANBHO ommcaHa DaBapaoM bpaadopaom TutueHepoMm B
1898 rony.

Futures contracts (¢pbroyepcHble KOHTPAKThI) — CTaHIAPTH3HPOBAHHBIE
Oup:KkeBbIe KOHTPAKTHI, CBA3BIBAIONINE BIAIENbIA 003aTEIbCTBAME KYITHTD
OIIPEJIENICHHBIA TOBAp B ONpPEAENCHHBII IeHs B OynymmeM. Brepssie mossu-
JIMCH Ha SAMOHCKOM prcoBoM perHKe B XV 1 Bexe.
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Gap (ran) — ueHoBO#i pa3pbiB WM HHTEPBAN, B KOTOPOM TOPrOBIIS HE MPO-
HCXOWIIA.

Gearing (3auenJienue, nepeaaia) — TOProBIIsi C MAPIKEH.

Gestalt Psychology School (TemranbTekast HIKoIa NCHXOJI0THH) — KCCITEe-
JIOBaHHE IKCTPAIIOISILIME JAHHBIX U3 BXOJLIEH HH(OPMAaLIK, KOTOPYIO MO-
Jy4daeM, 9ToOBI co3/1aTh Ooree 3aBepIIeHHBIE MBICTEHHBIE 00pa3sl. OCHOBHI
3anoxens! Makcom Bepretimepom B 1912 ropy.

Golden cross (30.10T0ii KpecT) — MOJHUMAFOIIASICS. KOPOTKAst CKOJIB3SIIIast
cpennsist (Hanpumep, 20-1HEBHas), HepeCeKaroast MO JHIMAOLLYIOCS CKOJIb-
3SILIYIO CPEIHIO0 ¢ Gonee TMTENbHBIM NeproioM (Harmpumep, S0-1HeBHYI0).

Head-and-shoulders formation (kondurypauus rosioBa u mnje4m) — KOH-
¢urypanus, B KOTOPOH TpH BEPIIMHBI (M3 HUX CPEIHSSI — camasi BBICOKas)
YKa3bIBAIOT Ha IEPBUYHBII Pa3BOPOT ObIYbEr0o TpeHAa. MOXKeT BO3HUKHYTh
B BHJIE TPEX OCHOBAHUM, yKa3bIBasi HA Pa3BOPOT MEIBEXKBETO TPEH/A.

Hedger (xemsep) — 9eOBEK, MBITAIOMIUIICS TOKPHITH KOMMEPUYECKHNA PUCK
(MHAHCOBOH CHENKOM.

Hindsight bias (Heo0beKTHBHOCTD OLIEHKH MPOLIENUINX COOBITHIA HIH
npesKHue YoeKIeH sl ) — MbI IIEPEOLICHUBAEM BEPOSTHOCTB TOTO, YTO MOTIIH
OBl TIPEICKA3aTh UCXO/ PSi/Ia MPOLIEIIINX COOBITHIA.

Histrionic personality disorder/Borderline personality disorder (mumvm-
yeckoe pasBoenue JuuHocT/IlorpaHnuHoe pa3BoeHHe JIMYHOCTH) —
MbI NIOCTOSIHHO B3BCIINMBACM CBOU PCHICHUS U HE MOKEM paCCHa6I/ITI>C$I.

Humanistic School (rymanucTnyeckas 1KoJ1a) — n3y4eHHe TOro, Kak JIro-
JI1 MOTYT BOCIIOJIHSTH CBOW 3MOLIOHAIIbHBIE IOTPEOHOCTH M JIOCTHIaTh Ca-
MoBbIpaxeHus. OcHoBaHa AOpaxamMoMm Macioy B 1943 ropy.

Id (mpenTnduxanms) — NCHXONOrHYECKasi KOHLEHLMS, ONUCAHHAsT 3ur-
myHaoM @peiigom (1856—1939), cornacHo KOTOPOil camasi MPUMHUTHBHAS
COCTABJISIONIAsl TNIHOCTH, IPEACTABISIOMAs OHOIOTHIECKUE HYKIBI H XKe-
JaHust (TaKKe, Kak IHUIIA, CeKC U CHrapeTsl), TpeOyeT HeMe JIGHHOTO Y/0BIe-
TBOpeHUs. HOrHma TpeOoBaHMS OT MACHTH()MKAIMM CTAaHOBATCS YIpO30H
TIOZIaBJIEHHUS 3TO, ¥ MBI MOXKEM Ha4daTh CTPaJaTh OT 'HEBPOTHUECKOTO OecIo-
KoifcTa".

| dentification (oToskmecTBIeHHEe) — OHA M3 HECKONBKHX MMOTEHIHATBHBIX
peakimii GUryp, Koraa Mbl HCIBIThIBaeM 0ecrokoicTBo. COracHO TeopuH,
MBI cOpachIBA€M COCTABISIOIIYIO CBOCH JIMIHOCTH, YTOOBI TOXOHUTH HA TOTO,
KOO MBI BOCIIPUHHUMAeM 0oJiee yIawinBbIM. SIBjIeHre onmucano 3UrMyHI0M
Opeiiom (1856-1939).
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IMM (MAP) — Me:xayHapoanslii BatoTHbIH peiHOK — MJIP — ero a66pe-
BHaTypa,; noapasaenenue Ynukarckoit Topapuoit 6upxu (CME).

I ndex futures (prrouepc Ha unmere) — QHIOYCPCHBII KOHTPAKT, B OCHOBE
KOTOPOro (hOHIOBBINA WHIEKC, IPECTABICHHBIN MIMPOKON BEIOOPKOM aKIuit
CTpaHBI.

Insder (uHcaiimep) — denoBek, 00NANAOIIHMI OMPEIEICHHBIM JOCTYIIOM K
MH(MOPMALNHN O AESATEIBHOCTH 3apPETUCTPHPOBAHHBIX KOMIIAHHI Ha (hOHTO-
Boit 6upxe. B CILIA 3TOT TepMUH UCHONB3yeTCS JUIS OIMCAHIS JIFOEH, ep-
xamux 6oree 5% axuuif 3aperucTpUPOBAHHON KOMITAHHH.

Interest rate arbitrage (apéuTpask NPOUEHTHON CTABKU) — BAIFOTHBII ap-
OuTpax, Py KOTOPOM IOKYIIAETCS BBICOKO/IOXO/IHASI BATIOTA MPOTHB MaJlo-
JIOXO/IHOM BAIIOTHI C LIEMbIO TTOIyYEHHE MPUOBLTH OT Pa3HULIBI B MPOLICHTHBIX
JI0XOJIax.

Intrandtive sysems (MHTpaH3UTHBHbIE CHCTEMBI) — CHCTEMBI C HECKOJIb-
KHAMU aJIbTePHATHBHBIMU COCTOSHUSIMA PAaBHOBECHSI.

I ntr ospection (camoanamm3) — TMOIXO B IICHXOIOTHYECKOM HMCCIIEI0BAHNIH,
OCHOBAHHBII Ha OIPOCe CyOBEKTOB 00 MX MBICIISIX M IMOIIHUSIX.

Island reversal (u3oanpoBanHbIi Pa3BOPOT) — Pa3BOPOT TPEHIIA, OUCPUCH-
HBII JIByMsI IICHOBBIMH pa3pbiBaMu (I3maMu).

Key reversal (ocHoBHO#i pa3BopoT) — pa3BOpPOT TPEHAA, MPH KOTOPOM 32
OJIMH JIeHb LIeHa MPOPBIBASTCS HaJl IPE/bIIYILEH BEPIIMHOM, a HO3Ke 3aKpbl-
BAeTCs HIDKE TOProBOTO [MAIa30Ha MPEABIIYIIEro AHs (IPOTHBOIIOIOKHOE
MPOKCXOUT B CIIy4ae ¢ OCHOBAHHEM).

Knowledge attitudes (mo3unuu 3HaHus) — MBI pacmpese/sieM JaHHBIE 110
VIIPaBIISIEMbIM KIIACTEPaM, KAl M3 KOTOPBIX 00pabaThIBacTCs KaK Ipo-
CTast TIO3MIHS.

Leading I ndicator (Bemyime MHIMKATOPBI) — OCHOBHBIE SKOHOMUYCCKUC
MOKA3aTeIH, UCTIOIb3YEMBIEC Tl OTPAXKEHHS TPEHIOB B SKOHOMHYECKOH Jie-
SITEJIHOCTH.

Limit orders (iumuTHBIE OpIEPa) — TOProOBbIC OPIIEPa, AKTHBU3HPYIOIIHC-
CsI JUIs X MCTIOJIHEHMS TOJBKO Ha (MUK HAJl, WIH MOJI, COOTBETCTBEHHO) OII-
PE/ICIICHHBIX ICHOBBIX YPOBHSIX.

Line charts (inueiinbie rpadukn) —oObIUHBIC THHEHHbBIE TPAdUKH.

L ondon basis (1onoHckuii 6a3uc) — 1eHs, 6a3upyroLIHecs: Ha COOBITHSIX
BO BpeMs1 OOBIYHBIX TOPrOBBIX 4acoB Ha JIOHIOHCKO#H GHupxe.
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Long position (nimHHAsi MO3MLKUSI) — TEPMHUH XapaKTepU3yeT IOKYIKY B
PBIHKE (B OTJIMYHE OT KOPOTKO# MTO3ULIUH).

Low of effect (3axon 3¢pexta) — IICHXOIOrUYECKHiA 3aKOH, TIPESTONATar0-
IIMH, YTO BO3HATPAXK/ACHHbIE JEUCTBUS OYyIyT IOBTOPATHCS valie. 3aKoH
npemioxen Dasapaom Topunaiikom (1874—1949).

Low of exercise (3akoH oCylIeCTBJIeHHS]) — IICHXOJOIMYCCKUI 3aKOH,
MPE/IIONATAFOIIHi, YTO ACCOLMAIMH YCIINBAIOTCS, ONaroapsi X UCIOIb30-
BaHUIO, U OCIAOILIOTCS BBHY HEIPUMEHEHHSL. 3aKOH MPEIOKEH DIBAPIOM
Topupaaiikom (1874-1949).

Magical thinking (Maru4eckoe MbllLIeHHE) — MBI J[yMaeM, 4TO OIPEIICIICH-
HOE TIOBE/ICHUE ITPUBOIUT K JKEIAEMOMY PE3YJIbTATY, JIaXKe SCIIH MbI HE HMe-
€M HHUKAKOr0 OOBSICHEHHUS, U JIa)Ke KOTJIa Ha CAMOM JIeJIE €ro HeT.

Manipulation (MaHumyJIsIMs)) — TOMBITKA OTJCIBHBIX PHIHOYHBIX TpEiiie-
POB WITH YUPEXK ICHHH MTOBIIHSATH HA CTOUMOCTh [ICHHON OyMarm.

Margin (map:ka) — 3aj0r B Bujie LEHHBIX OymMar 3a 4acTh (hakTHIECKOH IKC-
TIO3MINH MIPH CHIeTIKe Ha (JOHTOBOM PEIHKE.

Margin Call (map:kun ko1, TpeGOBaHHE 0 BHECEHHH TOMOIHUTEIbHbBIX
cpeacTB) — TpeOOBaHNE, BO3HUKAFOIICE BCICACTBUAC YOBITKOB, TOHECCHHBIX
HMHBECTOPOM IPH TOPTOBJIE C MaPIKE.

Member (usen Gupxu) — wien GOHTOBOM OUPXKH, HApUMep, OUPIKEBOIT
Opokep.

Mental compartments (oraesibl Mo3ra) — Mol paszensieM GeHoMmeH (sBie-
HIE) Ha Pa3IMYHbBIC OT/IEIbI MO3Ta U IBITAEMCS UX ONTHMH3UPOBATH TI0 OT-
JIENbHOCTH, BMECTO TOTO YTOOBI ONTHMHU3UPOBATH IIEJIOE.

Momentum (mBrzKyInast CHIa PHIHKA, MOMEHTYM) — CHJIa JIBIDKCHUS TPCHIA,
BBIpaKEHHAS POLICHTOM KOJICOAHWSI [IEHBI 32 OTPE/ICIICHHBIN MIepHUOJT BpEMEHH.

Money market (neHexHbIi PHIHOK) — PBIHOK JUISI IIPOCTBIX OAHKOBCKHX
W MEXKOAHKOBCKUX KaIMTAIOBIOKCHHI. [IPOIEHTHBIE CTaBKH, B3MMae-
MBI€ OT TaKMX KaIllUTaJIOBIIOKEHHH, HA3bIBAIOTCA "' IEHEKHOM CTaBKOM' .

Moving aver age (ckosb3siniasi CpeIHsisi) — IOCTOSHHO OOHOBISIEMOE Cpell-
Hee 3Ha4eHHe IIeH 3a ONpeNeleHHbI HHTepBan. Eciam mcnons3yrorest pas-
JIMYHBIC BPEMEHHBIC MEePHOJBI, TO CPeIHSS, OCHOBAaHHAS Ha I[EHAaX HECKOIb-
KUX JHel, ABIseTcs "KpaTKOCPOUHON", a CpeHss, OCHOBaHHas Ha OoJblee
KOJIMYECTBO IIeH, SBIISCTCS "' IOITOCPOTHOH .

Narcissistic personality disorder (camoBiro0/ieHHOE pa3IBOeHHE JTHMYHO-
CTH) — MBI YPE3MEPHO 03a00UCHBI, YTOOBI BBIITIICTh YCIICUIHBIMEI BO BCEM,
YTO MBI JICTIAEM.
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Neckline (Bbipe3) — KpUTHYECKH Ba)KHBIN IICHXOIOTMYECKHiT [IEHOBOM ypo-
BEHB, KOTOPBII MOXKET OBITH IIPOBE/ICH B KOHPHUTIYpaIHAX "TOJNIOBA U IUICUH”
n "BoiiHas BepmmHa". "BhIpe3sr” 9acTo paccMaTpHUBAIOTCS, KaK "TIOCTICIHIE
JIMHAHN 3aIUTEI" .

New high/new |ow (HoBBIE MAKCHMYMBI/HOBbIE MUHUMYMBbI) — KOJIIYIECT-
BO aKIIHii, BRIPA)KCHHOE B BHJIC IIPOMOPIIAK B JAHHOM HHJIEKCE, KOTOPBIC pac-
MOJIATal0TCs 10 HACTOSIIIEr0 BPEMEHH Ha CaMOM BBICOKOM HJIM CAMOM HH3-
KOM YPOBHE Ha MMPOTSLKCHUH HEKOTOPOTO MEPHOJIa BPEMEHH.

Obsessive-compulsive personality disorder (naBsi3unBbIii HEBPO3) — MbI
YpE3MEPHO NOTIIOIICHbBI MeNbYanIINMU HOZIp06HOCT$IMI/I.

Odd letter (HectanaapTHasi caenka) — TEPMHUH OTHOCHTCS K CEIKaM IO
AKLHSIM, KOTM4ecTBO KOTOpbIX MeHblie 100 mTyk, MM K JIFOSM, IPOBOAS-
IIMM TaK{e CACIKH. B OCHOBHOM TEpPMHH OTHOCHTCS K ONMCAHHIO JISHCTBUIA
MeHee KBaTH(HUINPOBaHHBIX HHBECTOPOB.

Open interests (oTKpBITHIi MHTepec) — KyMYISITUBHAS BEIMYMHA KOHTpa-
kTOB Ha (pprouepcHOM prraKe. Ecm kymneHo 1000 xonTpakToB 1 1000 xoH-
TPaKTOB IPOAAHO B LIOPT, OTKPBITHII nHTEepec cocTaBuT 1000 KOHTPAKTOB.

Option (onumon) — OUPXKEBOI KOHTPAKT, JAOIIHI [PABO, HO HE 00s3aTeNb-
CTBO KyNUTb JIMOO POJIATh ONPE/IeIeHHbIH (UHAHCOBBIN HHCTPYMEHT 110 3a-
paHee omnpezeneHHo Oyymieit nexe. Eciu oniuon MoxeT TOproBaTbes Ha
Onprke, OH Ha3BIBACTCS "TOPIyEeMbIM ONIIOHOM .

OTC — Over the Counter (BHe Gup:ky, " H3-3a npwiIaBKa" ) — BHEOHUpIKE-
BbI€, TOPryeMble LIEHHbIE OyMary, He BKJIFOYCHHbIC B OOBIYHBIH OMpKEBON
JINCTHHT, TIO3TOMY HE HOJBEPraloTCsl TAKUM K€ CTPOTHM IPABHIIAM BEJCHUS
TOPrOBJIM C HUMH, KOTOPBIE CYIIECTBYIOT Ha (DOHIO0BOM OUpiKe.

Overbought/oversold (mepexyniieHHOCTb/IIepeNPOAAHHOCTB) — COCTOSI-
HHE PbIHKA, IPH KOTOPOM MOIBEMbI WM MaJACHUS LEHbI 32 OrpaHHYCHHBIN
HEpHO/] BPEMEHH ObLTH HACTONBKO 3HAYMTENIbHBIMH, YTO OH CTAHOBHTCSI Y5I3-
BHMBIM JIJIsl KOPPEKLIUH.

Overconfident behavior (moBenenue ¢ u3uiIHel cCaMOyBePEHHOCTHIO) —
MbI IEPCOLCHNUBAEM CBOO CHOCO6HOCTI> MNPUHUMATD IIPABAJIBHBIC PCIICHUA.

Paranoid personality disorder (mapanouaHoe pa3iBoeHHe JIHYHOCTH) —
MBI YpE3MEPHO 03a00UEHBI TEM, YTO HAC MOTYT OOMAHYTh HIIH YTO MBI MOXKEM
COBEPILUTH OIIHOKY.

Pennant (BbiMnes) — pa3HOBHIHOCTH (hiara, HaoMHHaromast GopMy Ma-
JIEHPKOT'O TPEYTOJIbHUKA.
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Persuasion effect (3¢pdexr ydeaureapHocTH) — Hac Goiblie yOexkIaeT Ha-
JIG)KHBIN HCTOYHHUK, HEXKEIIH HAJKHBIH apryMeHT.

Physical ddivery (jpusuueckast moctaBka) — JICHCTBUTEIbHAS IOCTABKA
TOBApa, YKa3aHHOTO BO (PHIOYEPCHOM KOHTPAKTE.

Point and figure (rpadgux mynkroB u uudp) — rpadudeckas cucrema mno-
CTpOEHNS IIEHOBOTO JIBIDKEHIIS, B KOTOPOH MogseM obo3Havaercst X", a ma-
nerne — "O". Y rpaduka GpakTUIECKH HET BpeMEHHOH OCH.

Pressure Index (unpmexc maBiieHHs1) — pacueT TEXHHYECKON MOIICPIKKH,
BBIPAXKAEMBI PHIHOYHBIM 3HTY3HA3MOM, MEPEKYIUICHHOCTBIO U HePErpOIaH-
HOCTBIO.

Price fixing (ycraHoB;1eHHe 1eHbI) — yCTaHOBJICHHE OUpPIKEH MHNKATHB-
HO LIeHbI Ha (DMHAHCOBBI HHCTPYMEHT.

Primary trend (ocHOBHO#1 TpeHx) — TOCIIOACTBYFOIIMI TPEHIT HA TIPOTSIKE-
HHHU HECKOJIBKHX JIET.

Profit-taking (B3siTue npuobLIM) — BOTHA OP/IEPOB HA MPOAAXKY B BOCXOISI-
IIeM TPEH/Ie WX MOKPHITHE OTKPBITHIX MO3ULHMI MEIBEISIMH B HUCXO/ISIIEM
TPEH/Ie, YTO IPOUCKOIHUT B PE3YIBTATE B3ATHSI IPHOBLICH.

Projection (mpoexuus) — ofHa W3 HECKOJBKHUX MOJIENCH MMOTEHIMATBHBIX
peakimii, Korja Mbl HCIBITHIBACM OECIIOKOWCTBO. MBI, COIIACHO TEOPHUH,
MPHUITHCHIBAEM JIMIHBIC OMIMOKH U CIabOCTH YeMy-TO MOTYCTOPOHHEMY. MBI
MOXEM, K IPUMEPY, OOBUHSATH APYrUX B TOM, B U€M, Ha CAMOM JIEJIe, CAMHU BH-
HoBaTsl. SIBnenue onucano 3urmyHaom ®peiinom (1856—1939).

Psychoanalysis (nmcuxoanamms) — TICHXOIOTHYECKAs IIKOJIA MBIIUICHHS,
3aHUMAIOIIASICS M3YYeHHEM ICHXHYECKUX PACCTPOHCTB M IOJICO3HAHMSL.
IIxomna ocHoBana 3urmyHnoMm @peiinom okxono 1900 roxa.

Pull back (orckok) — BpemeHHas peakuus 0OpaTHO B 30HY KOHCOIHMAALHN
HOCIIe MPE/IIECTBYIOIIEr0 LIEHOBOTO MPOPhIBA.

Pyramiding (mocTpoeHue nupaMuabl) — MPOIODKEHNE YBEITHUCHHUST PUCKa
HOTEHIMATBHBIX YOBITKOB Ha PBIHKE, HO [TOCPEACTBOM YMEHBIIAOIIMXCS HH-
BecTunmil. Ecnn puck npubaBisieTcst K yBeIMYUBAIOIIMMCS KOJIHYECTBAM
MHBECTHIIUH, TO 3TO "'MOCTPOCHNE ePEBEPHYTON MUPAMUIIBI .

Rally (moxbem) —BpeMeHHbIH POCT PhIHKA B HEMOBPEKICHHOM JIOJIOCPOU-
HOM HHCXO/ISILLIEM TPEH/IE.

Random walk theory (Teopus cayuaiiHbIxX Gu1yKIaHuii) — Teopusi, Coryac-
HO KOTOPO#i HE CYIIECTBYET CHCTEMATHYHOM CBS3H MEXK/y HCTOPHICCKAME U
OYIYIIMMH [ICHOBBIMH JIBIDKCHUSIMH.
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Rate of Change (temn u3mMeHeHHs1) — TEXHUYCCKHUI WHINKATOP, OTPAXKAr0-
K PHIHOYHBIE COCTOSIHHS IEPEPOJAHHOCTH HJIM MICPEKYIUICHHOCTH B BHJIC
(bYHKIMY, BBIICHSIONICH MPOIEHT IICHOBBIX JIBIDKCHHI 3a OIpPEICICHHBIH
HHTEPBaJ, O0bEANHCHHBIN C KOJIMYECTBOM JHEH B JAHHOM IIEPUOJE, B KOTO-
POM II€HA JIBUTATIACH B OMHAKOBOM HATIPABIICHHUH.

Rationalization (paumonanu3anusi) — oqHA U3 HECKOIBKUX (HIYp ITOTEH-
LMAJIBHBIX PEAKIUH, KOI/ia MBI HCIIBITBIBAEM OECIIOKOHCTBO. MBI, COrIaCHO
TEOPHH, CO3JaeM JIOKHBIE, HO 4acTo GJIaroBu/iHbIe OOBSICHEHHUs CBOEH Ci1ab0-
cru. SIBnenue onucaHo 3urmynnom @peiinom (1856—1939).

Reaction formation (hopmupoBanne peakuiu) — o/1Ha 13 HECKOIBKUX (HUTYD
MOTEHIMATBHBIX PEAKIHH, KOTJ]a MBI HCITBITBIBAEM OecroKoicTBO. CormacHo
TEOPUH, MBI U3MEHSIEM CBOHM YyBCTBA B OOPaTHYIO CTOPOHY, Kak, HalpuMep, OT
nr00BH K HeHaBUCTH. SIBNeHue ormicano 3urmyrmaoMm @peiinom (1856—1939).

Rectangle (mpsiMoyroJibHUK) — KOHCONUJIAIIMS MEXTY JABYMS XOPOLIO MPO-
CMAaTPHUBAIOIMMUCS IIEHOBBIMU YPOBHSMH; JPYroe Ha3BaHHUE "TOPTrOBBIN JH-
amasoH'.

Regression (perpeccusi) — ojlHa W3 HECKOIBKAX (DUIYp MOTCHIMATBHBIX
PpEeaKIuii, KOrjia MbI HCIIBIThIBAEM OeCIioKoicTBO. Perpeccust — 310 durypa, B
KOTOPO# MBI BO3BPAIAEMCsl K PAHHIM CTa[(MsIM CBOCH KU3HH. SIBIICHUE Ormv-
caHo 3urmynyiom ®peiiiom (1856—1939).

Regret theory (Teopust mepcneKkTuBbI) — y HAC €CTh OECIPUYNHHAS TCH-
JICHIIMSI MEHBIIIE OBITH TOTOBBIM JICNIATh CTABKU HA MPHOBLIH, YeM Ha YObIT-
Kax.

Regret theory (Teopust coxasieHust) — MbI cTapaeMcst 30erath JCHUCTBUIA,
TIO/ITBEPIK/IAFOIIMX COBEPIIICHHBIC HAMH OIIHOKH.

Relative to total index (orHocuTeIBbHBII CyMMAPHBI HHIEKC) — HH/IMKA-
TOp CHUIIBI aKI[MH, OCHOBAHHBIN Ha TPCH/IE, OLICHUBAIOINI €€ OTHOCUTEIBHOE
W3MEHEHHUE [ICHBI B CPABHEHHUH CO BCEOOIIUM HHICKCOM CTPAHBL.

Representativeness effect (3¢ppexT penpeseHTaATHBHOCTH) — MBI CKJIOH-
HBI T10JIaraTh, YTO TPEH/IbI, 32 KOTOPHIMH MbI HAOJI0/1aeM, CKOpee BCero OymyT
MPOJIOJDKATHCSL.

Repression (moaaB/ieHHOCTH) — OJIHA W3 HECKOJBKUX MOJIENICH MOTCHIH-
ANBHBIX PEAKLIMil; MOXET HaOII0IaThCsl, KOT/Ia MbI UCIIBITHIBAEM OECTIOKOICT-
BO. MBI BKJIa/IbIBA€M HENPHSTHBIE BOCHIOMHHAHUS, OLIYIIEHHUS MM MBICIH B
nojco3Hanue. Siaenue onucano 3urmynnom ®peiiom (1856—1939).

Resistance (comporuBieHne) — 1IEHOBOI ypOBECHb, B KOTOPOM 0003HAYaET-
cst 6OJIbIIIAs KOHIICHTPAIHS HHTEPEca K IIPOIaXKe.
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Response (peaknusi) — kakas-nu00 peakiysi B IIMPOKO BbIOOpKe obpara-
IOIUXCS Ha PHIHKE aKIHI; pa3sBUBAETCS M30JIMPOBAHHO OT IICHOBBIX JBIDKE-
HUH, HAOIIFOJJAeMBIX B BEIYIITHX aKITHAX.

Scalping (cmexyssiusi ¢ HeGOIBIIOH NPUOLLIBIO, CKATLIIMPOBAHNE) — Ta-
KTHKA, OCHOBAaHHAsI Ha MIPHIMECHEHHH KPATKOCPOUYHBIX CIEIOK, C HENBIO MOMy-
YeHHUS IPHOBLIH OT TPETHECTENICHHbBIX KOICOaHHUI PhIHKA.

Seasonal cycle (ce30HHBIH HUKIT) — IUKINYHOE IIEHOBOE KOIeOaHUe OTHO-
CHTENBHO KaJICHAAPSL.

Secondary trend (BTopocTeneHHBI TPeHX) — TPEHI, JULIIUICS OT He-
CKOJIBKUX HEJENb JI0 HECKOJIBKHX MECSIICB.

Selective exposure (BbIGopoYHasi IKCIO3ULHUS) — MbI CTapaeMcsi IPUHHU-
MaTh BO BHHMAaHHE TOJIbKO Ty MH(OPMALHMIO, KOTOpas, Kak HaM Kaercs,
MOJTBEPIKIAET Hallle [TOBE/ICHHUE M Halll B3TJISIL.

Selective perception (BbIGopoUHOE BOCHPUSATHE) — MBI HEBEPHO HCTOIKO-
BBIBacM HH(OPMAIIHIO, HCKaXKasi € TAKUM 00pa30M, YTOOBI OHA TIO/ITBEPIKIa-
JIa HAIle TOBEICHUE U MO3HIIHIO.

Self-persuasion effect (3dpdext camoydexaeHus) — Koraa peaabHOCTh B
KOH(JIMKTE C HAIIMM MHEHHEM, MbI, CKOpee, U3MCHSIEM CBOE MHCHHE, HEXe-
T TIPUHAMAEM PeabHOCTh TAKOH, KaKasi OHa €CTh Ha CaMOM JIEIe.

Sdf-realizing attitudes (camopeasnusyemble mO3MUMN) — MbI J€7aEM YTO-
7100, OITOMY ITO 3aCTABJISET HAC AYMaTh, YTO MBI SBJIIEMCSI KEM-JIHOO.

Short covering (kopoTkoe MOKPBHITHE) — IOKYIIKA C [ETBIO MTOKPBITHS KO-
POTKOM TTO3ULINH.

Short position (kopoTkasi (LIOPT) MO3MIKA) — MEBEKbSI IO3ULIUS — IICH-
Hble OyMaru MpoJatOTCs HEMTOKPBITHIMH, YTOOBI BIIOCIICICTBUH OCYIIIECTBUTh
HX MOCTaBKY.

Social comparison (couuanbHoe cpaBHEHHE) — MbI HCIIOIB3YEM MOBE/ICHIE
JPYTHX KaK MCTOYHUK WH(opManuu o mpobiieMe, KOTOPYIO 3aTPYIHIEMCS
OOBSICHUTB.

Somatic marker theory (Teopusi comaTuueckoro MapKkepa) — CHIIbHBIC Y-
PO3bI BO30Y)K/IAIOT TEJIECHBIC PEAKIIHH, YCHITHBAOIIHE JUTHTEIBHYO [TAHUKY.

Spot trading (Topro.iisi ¢ HeMe/IeHHO# OMIATOl) — TOPTrOBISL C HE3aMe/I-
nUTENHHBIM 3¢ (exToM (B oTmume oT HOpBapAHONA TOPTOBIIH).

Stair case patter ns (1iecTHHYHbIE MO/IeJIM) — [EHOBbIE QHUIYpBHI MO0 C psi-
JIOM IOC/IEI0BATEIbHO HUCXO/SIMX BEPILINH, JIHOO C PSIOM I1OCIIeI0BATENb-
HO TOJHUMAFOIINXCST OCHOBAHHH.
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Stimulating factor (crumysmpyromue pakTopbl) — nepBOHAaYAIbHBIE CO-
OBITHSI, KOTOPBIE MOTYT, B KOHEUHOM CYETe, MOBJIUSATh HA CTOMMOCTb LIEHHOW
Oymarm.

Stock (akumst) — 101151 AKIMOHEPHOTO KAIUTAlld KOMITAHHH.

Stock index (donmoBsblil HHIEKE) — HHICKCHPOBAHHASI CTOMMOCTD OIIPE/Ie-
JICHHOTO KOJIMYecTBa akimii. Ha MHOTMX PBIHKaxX MCIONB3YIOTCS pas3idvHbIC
CyMMapHBIC MHICKCHI; "y3KHi" HHJIEKC 4aCTO OCHOBBIBAETCS TOJBKO HA Ca-
MBIX KPYITHBIX aKIUSIX.

Stop-loss order (crom-Js0cc opaep, 3alIMTHBI Opep) — JIMMHUTHBIN TOPro-
BBII OpJep, PCIHA3HAYCHHBIN ISl OTPaHHYCHHUS YOBITKOB B CIIy4ae, eCiu
PBIHOK HAYHET JIBUTATHCSI IIPOTUB HHBECTOPA.

Structuralism Schodl (mkona cTpykTypaiu3zmMa) — MCHXOIOTHYECKast LIKO-
JIa MBINUICHHUS, 3aHUMAOIIAsCS U3yYECHUEM CO3HATEeNbHOro ombita. [lIkoma
ocHoBaHa Buimsrensmom MakcnvunuanoM Bararom B 80-x romax X1X B.

Sublimation (cy6amumanmsi) — oJHa U3 HECKOJIBKHUX (HUTYD MOTEHIHAIBHBIX
PeaKiuii, KOrJja Mbl HCIBITHIBAEM OECIIOKOMCTBO. MBI, COTIACHO TEOPHH, JIie-
JIa€M YTO-TO, IPHHMMAEMOE OOLIECTBOM, U TIOJ@BIISIEM HAIlE NeHCTBUATENIb-
HOE JKEJIaHKE JIENIaTh TO, YTO B MEHBIICH CTEIICHH IPHHUMACTCS OOIIECTBOM.
o siBenue onncano 3urmysaom Ppeiinom (1856—1939).

Superego (cymepiro) — MCHUXOJIOTHYECKAsi KOHIICTIUS, OMUCAHHAs 3Hr-
myrzoM @peiiom (1856—1939). Do cocrapisitomias, KOTOPast COACPIKHT B
ceOe HaIlli njied, HOpMbI M TIeHHOCTH. OHa CITY)KUT HENH CO3JaHus HopMaJlb-
HO (DYHKIMOHHPYIOIIEH JTMIHOCTH, KOTOpasi OTBeYaIa Obl OKHIAHHSIM OKpY-
xarorero Mupa. Ecim tpeGoBaHust Cyneparo yrpoXaroT MOAaBUTh 3T0, TOT/IA
MBI MOYKEM Ha4aTh HCIBITHIBATH ''MOpPAIIbHOE OECITOKOWCTBO" .

Support (mogaep:xKa) — ocobast IIEHOBast 30Ha ¢ OOJIBIION KOHIICHTPAIACH
WHTEepeca K MOKYIKE.

Tapewatching (Haéaroaenne 3a JeHTOH) — TOPTOBISI IICHXOIOTHYECKOTO
XapakTepa, OCHOBAHHAS HA MPOJIOJDKHTEIFHOM U MOCTOSIHHOM HAOJIFOICHHI
[[EHOBBIX TPEHIOB.

Technical analysis (texunueckuii aHa/M3) — aHaM3 (OHIOBOTO PHIHKA,
HaIpUMEp, eI TENFHOCTH PHIHOYHBIX TPEHICPOB.

Tertiary trend (Tpernunblii TpeHI) — TPEHI, AIAIIUNACS OT HECKOIBKUX
ZIHeH 10 HECKOJIBKUX HEZENb.

Touchy-fegly syndr ome (cuaapom moBbIlIeHHOH YYBCTBHTEIHLHOCTH) —
MBI [IEPEOIICHUBAEM TO, K YeMY HMEEM HEIOCPEICTBEHHOE OTHOIIICHHE.
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Trend (Tpena) — Bceobliee JOATOCPOTHOE PA3BUTHE LICHOBOTO IBUKCHUS B
OJTHOM HaIlpaBIICHHUM.

Trend lines (TpenioBble TMHUN) — JIAHKS, TIPOBEACHHAS MEXIY BEpPIIHHA-
MU WA OCHOBAHUSIMHU Ha LIEHOBOM TpaduKe.

Trend violation (HapyumeHue TpeHaa) — Cepbe3HOEC HApPYIICHHE AUHAMUKH
Pa3BUTHS JIECTHUIHON QUTYPBI TPEHIA.

Underlying securities (6a30Bble (uHancoOBble HHCTPYMEHTBI) — OIpEe-
JIeHHbIE IIeHHBIe OyMard (WM APYyrue akTUBbI), HA KOTOPBIX OCHOBaH (CBS-
3aH ¢ HUMH) )BIOYEPC WITH OMIIHOH.

Vacuum (Bakyym) — I€HOBOW HHTEPBaIll, B KOTOPOM MOKET OBITh HICHTH-
¢umupoBana o01as HEXBaTKa HHTEPeca K MOKYIKe MK IPOJaxe.

Volatility (BoaTHABHOCTD) — TPEH/T IEHOBBIX KOJICOAHHIA.
Volume (06bem) — 060poT HOHIOBO# OUPIKK MITH PHIHKA BAJIOT.

Wedge (kaumH) — koH(GHUTypauus pazBopoTa, M0 BHIY HAITOMHUHAIOIIASL
KIJIMH.



