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[IpenucioBue

Brnepseie s Bctperun Toma [lopcu B 1985 rony na koHpepeHIUH B
Cankr-IlerepOypre, @nopuna. Tom paboTan B KayecTBE OMIKMOHHOTO CIIe-
nuanucra B Wheat First Securities, a g1 Toabko HauMHAI B HOBOM JOJDKHOC-
T crapuiero BuUlle-npe3uneHTa Punanensouiickoir Gongosoir bupxu.
MeHns npuriacuin Ha KoH(pepeHIHIo, YToObl pacckazatb ToMy U Apyrum
JOJSIM, TIPEACTABISIONINM PETHOHAIBHBIE OpoKepcKue GUpMEBI, 0 "HOBO-
BBeneHMX' Ha Dunanenshuiickoit @onmosoit bupxe. C Tex mop Tom u 1
CTaJIl XOPOIIUMH JpYy3bsMH. Y Hac 04eHb MHOT'O 00IIero, Mbl 00a JII00HM
My3bIKy 50-X u 60-X, MOTOLMKIIBI, © OZHOBPEMEHHO pa3ieisieM CTPacTb K
TOMY 7€y, KOTOPBIM 3aHUMaEeMCH.

Korna Tom BriepBbIe MOMPOCHI MEHSI HAIIKCATh MPEAUCIOBUE K €ro KHH-
re, B KOTOPOH ecTh BCE, YTO BaM XOTeNoch Obl 3HaTh 00 aHAJIM3€E 110 METO-
Iy "KpeCTUKOB-HOIMKOB", 51 OBUI mosibieH. Ho oJHOBpeMEeHHO U 00eCIIOKo-
€H, TaK KaK 0YeHb MaJio 3HaJI 00 MCKYCCTBE aHaIN3a C TIOMOILBIO ATOTO CIO-
co0a, 3a UCKJIIIOUEHHEM TOT'0, YTO OH CYIIECTBYET B TOM WM MHOU (popme
YK€ Ha MPOTSHKEHUH MOCIeHUX cTa JeT. CeroaHs ucrmonbp30BaHue "Kpec-
THUKOB-HOJIMKOB" SIBJIIETCS MacTEpPCTBOM, KOTOPBIM BIAZCIOT JIUIIb HEMHO-
rue B Hamem OuzHece. Tom Jlopcu - onun u3 HuX. Heckonbko JieT Ha3an oH
CMaxHyJ MBUIb C ATOT'O BUAA UCKYCCTBA M CTaJl HACTOSIIMM DKCIEPTOM B
MpOUYTEHUH TpapudecKkux mojened "kKpecTuku-Honuku". Obnagas >Tol
nHpopmanuei, Tom mpenckaspiBaer Oynyuiee. I 1aBHOE JOCTOMHCTBO 3TO-
r0 METOJa 3aKJII0YaeTCs B TOM, YTO OH IO3BOJISIET MIPOCIEKUBATH HCTOPHIO
olpeaesiecHHON akiuu B 1000 AeHb. bonee Toro, ocHOBaHHbIE HA UCTOPH-
YeCKUX LIeHax, JaHHbIe rpaduueckue Monenu mno3BositoT Tomy opeu
MpeacKa3blBaTh OyAYIIYIO LIeHY ONpenesieHHOH akuuu. Te u3 Hac, KTO 3HaeT
COBCEM HEMHOI'0 00 3TOH CTOPOHE TEXHUYECKOTO aHaJIN3a, MOKET CKa3aTh
o Tome, 4TO OH MEJMYM WJIH KOJNIYH, HO €CITU 3aAyMaThesl, TO B €r0 TEXHU-
K€ MOXKHO Pas3riIsiIeTh MOIJIMHHOE BeInYKe. AKIIMY, TaKXKe KaK JIOH, L1-
BUJIM3AIMH U TIOrofa, GOpMUPYIOT MOACIH.

A ne craBmo Toma Jlopcu Ha opHy ctynens ¢ HoctpagamycoM, HO To,
YTO OH JeIaeT, He OYECHB-TO OTIMYAETCS OT METOJOB BEIMKOI0 MpopHIaTe-
ns1! [Tomymatite 06 aTom. Kak mor Hoctpanamyc TouHO npenckaspiBaTh Oy-
Oyuiue coOBITHS: TaKhe KaK CTUXHUiTHbIe OeINCTBUSA, AeMorpaduueckue
B3PBIBBI M PENUTHO3HBIC BOMHBI? OH M3ydall HCTOPHIO Pa3BUTUS MHOTO-
YHCIEHHBIX 00NacTedl MUBUIM3aLUHU, a TakKe T'eoJorH4ecKrue mMojenu!
[IpoBoas cBou uccienoBaHus, OH CTall SKCIEPTOM B 00JaCTH IpeacKasa-
HUH, TOTOMY YTO MOJenu GOPMHUPYIOTCS TaKXKe, KaK U OOJIBIIUHCTBO APY-
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TUX acCMeKTOB HaIlleH JKU3HH, a TOT, KTO CIIOCOOEH MPOHUKHYTH B CYTh 3TOH
(hopmarim, ciocoOeH 3ariasHyTh U B Oyayiee. S yOexkIeH, 4To CTaTh ME/IH-
YMOM HE TaK Yy W IPOCTO, OJHAKO ATa KHUTa 3aCTABUT BAaC 3aJlyMaThCs O
TOM, KaK HCKYCCTBO aHaJIH3a "KPECTUKOB-HOIHUKOB" OJM3KO K TOMY, YTOOBI
Ha3bIBaThCA TOYHOU HAYKOM.

Tom Hopcu myOnukyeT, Kak MbI €ro Ha3biBaeM, "@umnagensduiickuiit Ot-
yeT". OCHOBBIBAsICh Ha HEACIHHOM aHAIIM3€, OH PAacCMATPUBAET KaXKIyIO
AKIIHIO, TI0O KOTOPOM MBI TOPTYEM OMNIIMOHAMH, U pa3padaThiBacT CTPATEIH-
YECKUE PEKOMEH 1AM, TIOMOTAIONIME ThICSIaM MOAMUCYMKAM 3TOTO OTYe-
Ta noouBathcs Oonbmiel mpuoObuH. CTaxk ToMa B CpaBHEHUU CO CPOKOM
JKU3HU 3TOTO OTYETa JajeKo He BredaTistonwii. Ho MHOTHME Opokeps! uc-
TIOJIE3YIOT COJIEpKAIIMECcs B HEM CBEJICHHS, KaK €CJIA Obl OHU OBLITH YacThIO
OUONIEHCKUX TEKCTOB.

4 3Haro, 4TO, €CIIU BBl 3aMHTEPECOBAHBI U BaM HPABUTCS HAXOJUTHCS B
rymie cCOOBITHI (PUHAHCOBBIX PHIHKOB, TO BBl C OTPOMHBIM yIOBOJILCTBHEM
OyzeTe YuTaTh CICAYIOIUe CTpaHuIlbl. M 3aMerbTe: YnTasi, BBl HEMHOT'O y3-
HaeTe 00 3TOl YHUKaNbHOHU TWYHOCTH... Tome [Jopcu.

Kozed C. Puzzenno
Ucnonuurensupiii Bulie-npe3uneHt
Ounanensvhuiickort GonmoBoM bupxu
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Ot aBTOpa

C Koro MHe Ha4aTh BBIpAXXaTh CBOIO MPU3HATENBHOCTE? Kak MHOrO J1r0-
Jeid, IpsIMO WM KOCBEHHO, IPUHUMANIO yyacTue B 3Toi kHure! Eciu Ob1 He
Mosl 3aMevaTenbHas skeHa CuHAH, 1 HUKorga Obl HE TOBEPUII B TO, UTO Y Me-
H4 Bce nonyuutcs. OHa Bcerjja BUAUT BO MHE TO, YTO 51 CaM HUKOT/A HE CIIOo-
coOeH yBuneThb. Ee HempepbIBHas MoAepKKa MOCTOSHHO OMIYIIajach BO
BpeMs paboTHI HaJl 3TUM HPOEKTOM. S| X04y OTIATh AaHb YBaKEHHS TarKe
u ceouM zetsaM: Tomacy, Murtueny n Camanrte, - 3a IOHUMaHUE TOTO, TOYe-
My HX OTeIl MOCBALIAT BCE CBOE CBOOOAHOE BpeMsl KHHTe, a He M. OHHU Tpo-
cto Monoausl. S uckpenne 6narogapro Tammu JlePoiizep, oany u3 moux
MIEPBOKJIACCHBIX aHAJIUTHKOB, 3@ €€ YCUJIN, BIO)KEHHBIE B COBMECTHYIO pa-
0oty Hax rpaduKamMu. ITO ee MPeNaHHOCTD JeTaIn3alui IOMOriia PyKOMH-
cu npuoGpecTH 3aKkoHueHHOCTh. Takke 1 Xouy mobnarogaputs Homry ITap-
kepa u J{sHuca J[»)oHCOHA 3a TO, 4YTO OHU MOTPATUIIM CBOE BpeMd Ha Ipo-
BEJICHHE OCHOBATEIbHOW KOPPEKTYpbl KHUTH. KoMMeHTapuum u n3MeHe-
HUS, TPEUIOKEHHBIE BAMH, EHCTBUTENBHO MOMOIJIA CTaTh KHUIE€ HAMHO-
IO JyYIlIe.

Hwudero sToro He npousonwio 0vl, ecau 0b1 Jxxum Kpokep He manm mHe
maHc cratb GorgoBeiM Opokepom B Merill Lynch eme Torna, B cepeaune
70-x. 51 moHsUI, YTO MHBECTHLMOHHBIN OM3HEC SBIAETCS IEIOM MOCH KH3-
HU B MEPBBIN )K€ JeHb, KOT/Ia T0Jall 3asBJIeHHE O mpueMe Ha padoty. OT-
nenbHOE criacn60 A. b. JHkoHCY, KOTOpBIN ocaau MeHs Ioclie MOEro mep-
BOro OypHOTO roja TOPTOBJIM OMIIMOHAMH, CKa3as: "Tom, nenaTh JeHbIH Ha
(OHI0BOM PBIHKE MOKHO TOJBKO OHUM €IMHCTBEHHBIM crliocoboM. Men-
nenHo". OH oKka3aJics mpas, YepTOBCKH Ipas! Sl xody Taxke BEIPa3UTh NpU-
3HatenbHOCTh JJpHY Tomcony. C JI9HOM 51 yumiics B KOJUIEIXKE, U UMEHHO OH
ckazan MHe, uto Merrill Habupaet coTpyTHMKOB, H BJOXHOBHJI MEHS I10-
JaTh UM 3agBieHue. He Oynp 3TOro ToIUka, BO3SMOXKHO, 5l TaK M HE OKa3aj-
csi OBl B 3TOM OHM3HECE.

Sl otnato monr OnarogapHoctd Mapmamty Bumneky, [pesunenty Wheat
First Securities, 3a ero ciiIbHYIO BEpy B MOU CIIOCOOHOCTH, YTO ITO3BOJIHIIO
MHE cO37aTh U yrnpasisate otaenom Onnuonnsix Ctpareruii Wheat. Korna
g paboran Ha Mapiuania, oH ObUT IUPEKTOPOM HCCIIEOBATENECKOTO OTAE-
na B Wheat. OH 0iMH 13 caMbIX JIyYIIHX CIEIUaTuCToB Ha Y oiu1-CTpHT, KO-
TOPBI OJJHOBPEMEHHO MOKPOBUTENBLCTBYET METONY "KPECTHKOB-HOJIHMKOB" .
Korna s Bosrnasuin oraen OnunoHHbIX CTpaTerui, s 0Kazancs J0CTaTOYHO
c000pa3UTEeNbHBIM, YTOOBI TIOHATD, YTO MOM CIIOCOOHOCTH 0TOOpa aKkUui
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JUTsl TOPTOBIIM B TO BpeMsl OB OrpaHuyueHbl. UTOOBI pemnTh 3Ty 4acTh
ypaBHeHus, 51 HaHsa Ha pabdoTy CtuBa Keiina. Eciu Ob1 4 He B35 ero Toraa
B CBOH OTJe Ha JOIKHOCTH aCCHCTEHTa, TO 1aXKe U He 3Hal0, Kakue Obl Me-
TOIBI aHAJIM3A MOBEACHUS aKIHi g Tenepb ucnoias3oBai. CTUB ObLI TEM ue-
JIOBEKOM, KOTOPBIA MPUHEC METOJ "KPECTHKOB-HOJIMKOB" B Hall OTHEN, U
HWMEHHO 4epe3 Hero s npooyamics. CTUB Haydus MEHS METOJaM 3TOrO TeX-
HHUYECKOT'0 aHajau3a, MOJHOCTHI0 H3MEHUBIINM MO0 XU3Hb. O4eHb HHTE-
pECHO, Kak HOBas Hesl WU UHPOPMAIHS CIOCOOHBI MOBIUATH Ha Oyayiiee
yenoBeka. C TOro caMoro JHs A CTaparoch JOHECTH 3TOT METOJ A0 IPYTHUX
npogeccuonanoB Ha Yomi-Crpur. Ecnn Mos nenoBast )KU3Hb CMOTJIa Tak
CHJIbHO U3MEHUTHCS B TIO3UTHBHOM HaNpaBICHUH, TO OAHO3HAYHO: TTOA00-
HOE MOXKET IIPOU30MTH C IPYTUM, KTO HAlAET BpeEMs U HAyIUTCS 3TOMY Me-
TOay. 51 4yBCTBYIO I'MTyOOKYIO OTBETCTBEHHOCTD, 00Yy4asi 3TOMY MOJIXO.Y JIIO-
Jiel, HyKAAIOIUXCsl B MPAaBUIBHONH OPHEHTALIMM CBOMX MHBECTHLIMOHHBIX
yctpemiiennid. [Io MoeMy MHEHHIO, HICTUHHOE HCIIBITAHHE COOCTBEHHOTO
ycrmexa COCTOUT B OKa3aHHWH MO3UTHBHOTO U JIOJITOBPEMEHHOTO BIMSHUA
Ha YbI0-THO0 XKU3HB. 5 cTapalock H0Ka3aTh 3TO, 00y4asi METOly aHAJIH3a C
MOMOIIBIO "KPECTUKOB-HOJIMKOB" MPO(ECCHOHANOB, YIPABISIOMUX ICHb-
raMu JPYTHX JIOJICH.

Most uckpennsis Onarogapaocts CtuBy Mutueny, Ynpapnstomemy u-
pextopy u Pykoomutento Otaena mo OmniuonHod crtpateruu B Alex
Brown. On cpa3y nmoBepui B MOIO pupMy 1 ObUT OTHUM U3 TIEPBBIX MpeACTa-
BHUTENEN TEX KOMITAHUM, KOTOPbIE BBEIU HAIIM UCCIIEIOBAHUS B CBOIO CHUC-
TeMy yHpaBJeHus KanmutaioM. S Tarke xoudy nodnarogaputs xoHa Den-
oepa. On sBusercs [laptHepom u Jupexkropom Otaena mo ONuuoHHOM
Crpareruu u Uccnenosanusam. OH Toxxe Bepus B Hac. X HempepbIBHAs
nmoj/iepKKka HUKOTAa He OyaeT 3abwita. Jxon TmaTt uz Raymond James,
JIun JIsitn u3 Rauscher Pierce, Tom Xapt u3 Paine Webber, Diinun denan
n3 Morgan Keegan, Maiik buxdopn 3 Kidder Peabody, Isnton ['uBenc u3
Interstate Securities, bunn bpayn u3z Bear Stearns, bunn Kuccemn us
J.P.Morgan, lon MakJleiitmn u3 Northern Capital Management, /Tux Tyrae
n3 Connecticut National Bank u o6 Moppuc u3 Lord Abbett Funds - Bce
OHH TOXe Hac moanepxanu. Ha panHeM stamne pa3BUTHs Hallell KOMIaHUN
WX IOBEpHE MPHUIaBajo HaM YBEPEHHOCTh B TOM, YTO MBI B CHJIaX OCTaTbCs
B 9TOM OH3HECe.

A 661 xoten nodnaronaputh Kena CrieHca, ObiBIiero aupexropa Ote-
na o Texamueckomy Ananu3y B Salomon Brothers, 3a ero Bepy B Hary pa-
6oty. Korna o 3apeructpupoBaics y Hac Kak KIIMEHT, 3TO TOBOPUIIO Kpac-
HOpEYMBee BCAKUX CIIOB O Hallel )u3HecrnocoOHocTH Ha Y orn-Ctput. Ml
3HaJM, YTO HAIlIa KOMITaHUS 37eCh, YTOObI ocTaThesl. Ero oT3mIBEI B MO an-
pec Ha MPOTSHKEHUH MHOTHUX JIET IpUJaBaJid MHE CHJI M BCSIKHH pa3 yOex-
Jalli MEHS B TOM, YTO MBI - YHUKaJIbHBl U HAXOIUMCS Ha MPaBUJILHOM ITy-
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Tu. Ken ceifuac sBusiercs mapTHEpOM B HalleM OCHOBHOM XeIK-(OHIE,
Ethos Capital Management. On Bce eliie ocTaeTcs EHHBIM KIUEHTOM ISt
HAcC M, 110 HallleMy MHEHHIO, OH OJMH M3 CaMbIX 3aMeuaTeNbHBIX JII0JCH Ha
Yonn-Crpur.

Moii Gonbmioit apyr, [Jxkum Etc, ¢ yero MmHe Havath Onaromaputh TeOs?
41 3Har0, YTO THI XOTEI CO3JIaTh CBOIO COOCTBEHHYIO KOMITaHHIO K TOMY Bpe-
MeHH, Koraa MHe Obiio 40 ser, HO JenaTh MepBbie MArd ObUIO TPYIHO.
JIKUM | 51 ChelTd MHOTO TEIATHHBI HA MHOTOYHCICHHBIX 00enax B BeHe u B
Bupskunnu, 3a KOTOpEIMH 00CYXIAI0Ch Moe npeanpusarue. Jxum yoeann
MeHSI OPOCHUTH TOI-MEHEKMEHT - XOPOLIYI0 UTPY C JOOaBOYHBIMHU TUBU-
JeHJaM1 U LeHHBIMH OyMaram - pagy JOCTHXEHUSI MeduThl. {1 MeHs 3TO
cTano xopomuM oOMeHOM. JleHCTBUTENBHO, MOCIEe MOEH KEHUTHOBI Ha
Cunau, 3T0 OBLJIO JTyUIIee, YTO 5 CHeNIal B KU3HH.

BatcoH, Moil mapTHep, O0TKazaics OT BO3SMOKHOCTH CTaTh JJupekTopom
Otnena no OnuuonHo# crpareruu B Wheat, 4To0Bl MPHUCOSAUHUTHCS K
Moell Meute. TBOA HeIpOrHyBIIas MPEJAHHOCTE MHE U KOMITAHUU ChIrpaja
OCHOBHYIO pOJIb B TOM, Kakoi ceromns ssisercs Dorsey, Wright &
Associates. A Beap Mbl TONIBKO Hayaiad. Cbto U TOMMHU - BBI LIETUKOM HCIION-
HWJIHM CBOW AOJT B 3TOU pupme. Mos O6rarogapHOCTh BaM 00OMM 3a Ballie
TPYAOIIO0HE U JOSIIBHOCTD, KOTOPBIE BB MPOSBISUIN HA MPOTSHKEHUH BCEX
9THX JieT. MBI BMecTe MPOLUIM U TsKesble BpeMeHa. Bl 06a ¢ camoro Hava-
n1a OBUTH TTIaBHOM onopoil ¢pupmel. Mbl ¢ BaTcoHOM MpocTO HE CIpaBUIIUCH
Obl1 Oe3 Bac. [lopaboTaiiTe emie HEMHOTO, Y HAC OCTANIOCh elie Kakux-1o 40
ner. OrpomHoe criacu6o tebde, Jxei, 3a TBOW ymopHBIi Tpyad. Thl cTan mpe-
KPacHBIM JIOTIOJIHEHUEM K Halllell KoMaHe.

41 xouy ckazath criacubo cBoeMy HacTaBHUKY, Maiiky bypke. Ha Bcem my-
TH OH HE MOKUAald MeHs. Maiik - OJMH U3 BEJTHKUX aHAJIUTHKOB Ha Y OJlI-
CTpuT, UCIIONB3YIOLINA METO[ "KPECTUKOB-HONUKOB". Sl He MOTy mepeunc-
JIUTH BCE, YEMY sl HAYUYHJICS Y Hero. Maik - OIMH U3 CaMbIX 3aMedaTelnbHbIX
J0JeH, KOTOpHIX 51 Korpa-nn6o 3Han. Ha mporsokenun 10 neT oH Becerna
OXOTHO OTBeYal Ha WHTEpeCyIolre MeHsl BOpockl. OH MHOTO U OE€CKOpbI-
CTHO YYMJI MEHS, TeTeph y’Ke U3BECTHOMY MHe, TEXHHYeCKOMYy aHanu3y. Ha
MPOTSDKEHUH TIOCJICAHEr0 ACCATHIICTHS MBI IUTK pyKa 00 pyKy. S Obl Taxoke
xoren mnobmaronaputk Jlu I'pas, ocuoBatens Chartcraft Investors
Intelligence, u ero ceina, PoHa, 3a ux npyx0y co MHOW Ha NMPOTSKEHUU
Bcex otux Jjer. OHM - 3amevarenbHble Joau. Bes komanpa Charteraft
Investors Intelligence - sTo obpasen nHBecTHIMOHHOTO OH3Heca. Heynu-
BHUTEIBHO, YTO OHU HAXOJITCa B On3Hece yxke Oonee 40 yet: ux ycrpemie-
HUS BCETa HAIlPaBJICHbl HA COBEPILICHCTBOBAHUE.

U B 3akmiodenne ciacnb0 MOMM MPEKPACHBIM MaMe U Tare 3a UX Bepy B
MOH CIIOCOOHOCTH, a TaKKe 3a TO, YTO BB BCErAa OBbLIM TOTOBBI MPOTSAHYThH
MHE PYKY, 4TO Obl HE Ipoucxo1uiI0. Mol oTel mojapui MHE camoe O0Ib-
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110€ BJOXHOBEHHE, KOTOPOE TOJBKO MOXET MONYYUTh ChIH. Sl HUKOTA HE
3a0yay, Kak s J1I000BajIcs UM Ha LIEPEMOHHH MO CITy4aro 3aBepIICHUs yIeObl
B0 @nopunckom ['ocynapcTBEHHOM YHHUBEPCUTETE - OH CTaJl €T0 BBIITYCKHH-
KOM B Bo3pacTte 47 jer. B BocbMoM kitacce OH OpOCHII KOy W MOLIeT psi-
JOBBIM B apMHIO BO BpeMsl BTopoit Muposoii BoiiHsl, a mogan B OTCTaBKy
30 et crmycTs B 3BaHHU MOJIKOBHUKA. 3a CBOIO Kaphepy OH CTal CBUAETE-
neM Tpex BoiH. Mo# otery npoyuuics 10 et B BedepHeid 1mIkosne, moxydas
oOpazoBanue. CBOMM MPUMEPOM OH IOKa3aj MHE, YTO TaM, I/I€ IPUCYTCT-
BYET BOJIS, €CTh M JOpora. Sl mpunucsBaro CBOM ycliex B YHUBEPCHUTETE U
Moe Oonblnioe Tpyaontodue Tede, nam. Tel yKa3an MHE I0pOry.

Tomac Hopcu



finbay.ru

OT Hay4dHOroO peaaKTopa

Kto He 3Haer, uro Takoe rpaduku "kpecTUKku-HOMUKK"? O HUX 3HAIOT
Bce, 100, Mo KpaiiHell Mepe, XOTs OBl pa3 0 HUX CIBIIIANN. JTOT yBJIeKa-
TEIbHBIA METOJA MPEACTABICHHU PHIHOYHOTO MOBEACHHS aKUUH, Qbiodep-
COB MJIM KaKOro-TuOO MHOTO (PMHAHCOBOIO MHCTPYMEHTA CUMUTAETCS OJ-
HUM U3 caMbIX 3P PEKTUBHBIX METOIOB NPOBEACHUS I'paduIecKoro aHaiu-
3a. [louemy? [loToMy uTO HeT Gojee MPOCTOTO U OJHOBPEMEHHO KauyecT-
BEHHOTO CI10c00a UCCIIEJOBAHMS PHIHOYHON KOHBIOHKTYPBHI.

[To obmemy MHeHHIO, TpadUKH "KPECTUKU-HOIUKU' MOTYT OKa3aTh HEO-
LEHUMYIO TTOMOIIb TPU ONPEIEICHUHN HE TOJIBKO YPOBHEH MOAIECPKKHU U CO-
MPOTHUBIICHUS, HO M BBIABICHUH (Da3bl pa3BUTHUS PHIHKA, a TAKKE MOMEH-
TOB IIPOPBIBA [[€HBI CKBO3b BAXKHBIE YPOBHHU. C MX MOMOIIBIO MOKHO JIETKO
ONIPEACNNUTH LENEBbIC 30HBI PHIHKA, OTQUIBTPOBATH JIOXKHBIE MPOPBIBHI.
MHorue oTTOpraioT 3TOT BUJ aHaJIM3a, CUUTas YTO "BCE TO - OUEPETHOU
oOMaH", HO TOT, KTO yXe IpHOOped KHHUTY, CKOpee BCEro, mojaraer, uro
CTOMT MOTPATUTh BpeMs Ha TO, YTOOBI BBISICHUTD, UTO K€ COOOH MpeacTaB-
JISIFOT 9TH CaMble "KPECTUKU-HOJIUKHU' 2

Kuura, koTopyro MBI IipeiaraeM HallliM YUTATeNsIM, B HATJIAJHON U J10-
CTynHOH (hopMe OTBEUaeT Ha BOIIPOC, YTO TaKoe rpadpuKu "KpecTHKOB-HO-
JUKOB", KaK UX/CTPOUTH, a TJIABHOE - KAKUM 00pa3oM MHTEpPIIPETUPOBATH,
9TOOBI IPOHUKHYTH B 3TOT, TI0 CYTH, OMHOBPEMEHHO KJIACCHYECKUI U yHU-
KaJIbHBIH METOJ TpaduYeCcKOro aHaIm3a.

[Tonauany nmpoBeJeHNE TEXHUYECKOTO aHaIU3a PHIHKA, TEM Oolee ¢ 1mo-
MOLUIBIO TAKOTO CIIEU(UIECKOro METoa, Kaykercsl TpyIHbIM aenoM. Ho ec-
JY TOCKOHAJBHO pa3o0paThcs B STOM, Ha MEPBBIM B3TJSNA, HE CIHULIKOM
npe3eHTadeTbHOM U AMHAMHYHOM CIoco0e rpaduieckoro MOCTPOCHHUS,
TO OKaXXeTcs, UTO OH HauOoJiee MpakTuieH u 3¢ ¢pexktuBeH. OgHa U3 Npu-
YMH 3aKII0YaeTCsl B TOM, YTO NPU HCIOJIb30BAHUU "KPECTUKOB-HOJIUKOB"
HeT 0c000H HYXIbl B IPUMEHEHUHU PAa3IMYHBIX TEXHUYECKUX WHINKATO-
POB pBIHKa, 0€3 KOTOPHIX MHOT'HE IIPOCTO HE MBICIISIT BO3MOKHOCTh MTPOBE-
JeHHs aHajau3a. Bel cka)keTe, YTO 3TO MPOTHUBOPEUUT 3APaBOMY CMBICIY,
oOpatuBIIUCH ¢ BompocoM: "['1e ke Toraa 31ech TeXHUYCSCKHA aHaTu3?' -
"OH B caMOM NPHUHLUIIE TOCTPOSHUA rpadurka "KpecTUKOB-HOJIMKOB", - OT-
Beuy . [IpountaB kHUTY, BBI MoiiMeTe, 4TO METO NEHCTBUTENBHO 3aCIIy-
KHUBAeT TOTr0, YTOObI HAITUCATH O HEM LIEITYIO KHUTY.

Tom Jlopcu 00BsICHSET, KAK CTPOUTH TpadUKH "KPeCTUKU-HOIUKU", YH-
TaTh U AETaTh BHIBOJBI HA OCHOBE 3THX MOCTPOEHHM, OH ONMHKCHIBAET MpakK-
THYECKU BCE OCHOBHBIE MOJIENH PHIHKA, KOTOPBIE OUYEHb CIIOKHO OIpese-

Xi
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JUTh 0e3 rpadMKoB "KPEeCTHKOB-HOIUKOB", TOTOMY YTO TOJBKO OHHU CIIPaB-
JISTFOTCS. C DTOM 3a/iauell B CUMTAaHHBIE CEKyHABI. M, Hamo ckaszath, T000M
Tpelzep COBCEM HEMHOI'O MONPAKTHKOBABIINCH, 0€3 TPyAa OCBOUT ATY Ha-
YKy U CMOXET OIpeNeNsiTh, IOBeAeHNE prIHKa. B KHUTE coneprkarcs 11000-
MBITHBIE U UCUEPIIBIBAIOIINE CBEACHUS O Pa3IMYHBIX CEKTOPax pPBIHKA, Xa-
pakTep KaXKI0ro U3 KOTOPBIX MOIHOCTHIO PACKPBIBAETCSI C TIOMOLIBIO Mpe-
CTaBJSIEMOro TpadHUuecKoro aHaim3a - METOAA IMOCTPOCHHS TpaduKOB
"KpecTUKOB-HOIMKOB". He MeHee WHTepecHBI ClIOCOOBI HCCIIEeJOBaHNUS 110~
BEJICHUS Pa3HOOOPa3HBIX MHAWKATUBHBIX MOKa3aTeslel pbIHKa. XOTS MHO-
T'Y€ U3 HUX IIHPOKO MU3BECTHBI, HO MAJIO KTO TOJIb3YeTCs MU B ITOJIHOW Me-
pe, IOTOMY YTO, KakK MOKa3bIBaeT NMPAKTHKA, OOBIYHBIC METOJbBI aHAIH3a
3HAYUTENFHO YCIOXKHAIOT pabory. Bee 3T0, onaTh &e, HE OTHOCUTCS K Me-
TOJaM "KPECTUKOB-HOIUKOB" .

Kpome Toro, aBTop, uMes ombIT pabOTHl Ha PHIHKE OMLHMOHOB, JAET
CBOE BHACHHE TOTO, KaK HAaJI0 TOPrOBaTh ONIIMOHHBIMU KOHTpakTamHu. Pe-
KOMEHJAIlH U COBETHI aBTOPa MOTYT ITOMOYb Bam cOepeus cBOM ACHBIH U
HE JOMYCTUTh U30BITOUYHBIX MOTEphb. He3aBrucuMo OT BHIa PHIHKA, UCITIONb-
3yeMbIx Bamu HHCTpYMeHTOB (akumii, pprouepcoB, OOIUTali, OMIIHOHOB
WM BAJIIOTHI), WK TMPOTSKCHHOCTH HHBECTUIIMOHHOT'O TOPU30HTA, KOTO-
pBIM OrpaHuyeH cpok Bareit ToproBoit cienku (Mecsi, Henens, AeHb HiIH,
MOJET OBITh, Ja)K€ MHHYTHI), - BCE COBETHI MPAKTUYHBI, 3O (HEKTUBHEI U
Ype3BbIYAHO MOJIE3HBl. DTa KHHUTa - 0000IIeHe MHOTOJIETHETO OUPIKEBO-
rO ONBITa MYJPOTO M UCKYLIEHHOT0 KOHCYJbTaHTa. Bo BcakoM ciydvae, To,
YTO OHAa MIOMOYXKET COXPaHUTh ACHBTH, - 3TO COBEPIICHHO TOYHO. A pa3 Tak,
TO BBI, yBaxkaeMbIil YMTATENb, OCTAHETECh HAa PHIHKE, YTOOBI UATH K HOBBIM
OMpP)KEBBIM ycIiexaM, U Mbl OyZeM TOPIUTHCS, YTO CBHITPAIX B 3TOM CBOIO
CKPOMHYIO POJIb.

U ne 3ab0b1BaiiTe: rpaduku "KpecTUKH-HOIUKH", - OUH U3 CTapelImx
U MONYJISIPHEHIINX METOJ0B Ipa)UIecKoro aHalu3a, KOTOPBIM MOJIb3YeT-
Csl OTPOMHOE YHCIIO MPOodecCHOHATBHBIX TPEiiAepOB, 3a4acTyIO OIpeaens-
IOLINX TTOBECHHUE PhIHKA. A TaK KaK M3BECTHO, YTO TOYHBIM aHATH3 MOJY-
YaeTcsl TONBKO TOTAa, KOTa Thl 3HAEMIb, KaK 3TO JAETal0T MPOo¢eCCHOHAIHI,
TO HENB3sI HE 3aMHTEPECOBATHCSA ATON yIMBUTENBHON KHUTOH, BBOASALICH
HaC B PeaIM{ PHIHOYHBIX OaTauii, MPEACTaBIsisl X B BUJIE TAKOTO IPOCTO-
r0, HO TIOMCTHUHE BEIUKOJIEMTHOT0 X TOYHOTO MeToa, Kak rpaduKku "Kpec-
TUKU-HOJTUKH".

Muxana Yekynaen
Hayuneiit Pegaxrop
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BBEJIEHUE B METO/{
[PAONYECKOI'O AHAJIN3A
"KPECTUKHN-HOJIMKN"

I'PAO®UKU "KPECTUKHU-HOJIUKHN" :
HOTEPAHHOE UCKYCCTBO

[Ipu camom nukom monere paHTa3uu HEIb3s CKa3aTh, YTO METOJ "Kpe-
CTHKU-HOJHMKYU'" SBJISETCS HOBBIM. OJHAKO 3TO - MOTEPSHHOE UCKYCCTBO. S1
TOBOpPIO "MOTEpPSHHOE", TOTOMY YTO OOJBITUHCTBO MPO(ECCUOHANBHBIX H
YaCTHBIX WHBECTOPOB YIYCKAIOT W3 BH]Y TIEPBOIPHYNHY IICHOBBIX KOJeOa-
HUM [IEHHBIX OyMar. B Hamr Bek OBICTPO pa3BUBAIOIINXCS TEXHOJIOTHUH HEO-
MPOBEPKUMBIH 3aKOH CIIPOCa U MPEJI0KCHUS MOJHOCTHIO 3a0bIT. Bo3HH-
KalOT HOBBIE METO/IbI aHAIIN3a IICHHBIX OyMar, BIIOJIHE OTBEYAIOIINE JIF000-
3HATEINBHOCTH UHBECTOPOB. Co3/aeTcs BICeUaTIACHHE, YTO BCe HINYT "Yamry
['paans" - crenuaibHYI0 KOMIBIOTEPHYIO MPOTrpamMMy, KOTOPas MO3BOJISIIA
OBl KaXbI{ JICHB JIETKO U OBICTPO MPOBOPAYMBATH BEIUTPHIIIHEIC CIICIKH.
Ouens gaBHO, paboras OpokepoM B KpynmHOW KoMnaHu# Ha Y oiui-CTpuT, s
oco3Hal, uto Hukakoi Yamm ['paans Her. Kirou k ycnexy B ”HBECTULIHOH-
HOM Om3Hece - Bepa. B Moem ciioBape Bepa o3HaudaeT "moBepue, TBEpAOCTh
JyXa, a TaK:Ke CaMOCTOSITEIBHOCTh, AEP30CTh, YBEPEHHOCTh . CEKpeT 3aBo-
€BaHMUsl ycIexa B 00JIaCTH Oorepaluii Ha PhIHKE IIEHHBIX OyMar KpoeTcs B
cl0Be "caMOCTOSTEILHOCTE", HO KIMEHHO 3TOr0 KauyeCTBa M HE XBaTaeT OC-
HOBHOI Macce HHBECTOPOB U OpokepoB. CeroHs MHBECTOPHI KpaiiHe Heo-
XOTHO TIPUHUMAIOT CAMOCTOSATEIBHBIC PEIICHHS, N3-32 Yero aKTHBBI B3aUM-
HBIX ()OHOB BO3POCIIH JI0 PEKOPAHBIX ypoBHEH. [lapagokc COCTOUT B TOM,
4yTo 75 Mnu Jaxke OOJIbIIE MPOIICHTOB MPO(ECCHOHAIBHBIX MEHEIKEPOB,
3aHMMAIOIUXCS YIPABICHUEM KaIllUTaJIOM, HUKOTJa HE TPEBOCXOMIST OC-
HOBHBIX CPEHEPBIHOYHBIX MOKa3aTenei. TeM He MeHee OONBINUHCTBO HH-

1
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2 Beenenne B MeTo[ rpaduIeckoro aHaIM3a 'KPeCTHKHU-HOIUKH

BCECTOPOB CHUTAIOT PBIHOK CIIOKHOM To10BoI0MKOM. OHa HE nogaacTcsa uM
B CUJIY TOT'O, UYTO PBIHOK pa3BUBACTCA OTHIOJAb HEC IO 3aKOHAaM JIOTUKHU. BCI[B
O0XXHUOAaCMbIC YBCINYCHUSA HpH6BIJII/I Ha aKOUIO JOJDKHBI MPUBOAUTD K POCTY
ee CTOUMOCTH - He Tak au? CoBceM He 00sg3aTenbHO. Bo MHOTHX ciryydasax
BCC IPOUCXOIUT KaK pa3 HaO60pOT.

NCTOPUSA TEXHUYECKOI'O AHAJIN3A,
HNCITOJIB3YIOLETI'O " KPECTUKHU-HOJIUKHN"

Yapnes Jloy 0611 nepBbiM, korga B 1800-m rogy obpaTtuia BHUMaHHE Ha
MPOTHO3HBIE BO3SMOKHOCTH LIEHOBOTO JBMKEHHS akiud. B Hauane apanua-
TOTO BEKa caMble HaOII0aTeIbHbIE HHBECTOPHI YBUICIH, YTO MHOTHE U3
rpaduueckux Moaeneid oy MMEroT TeHACHIMIO TOBTOPATHCS. B To Bpems
HE CYIIECTBOBAJIO KOMUCCHU IO LIEHHBIM Oymaram u Oupskam, B X0y ObLIO
JIUIIB HECKOJIBKO MPaBWI U MHCTPYKUUH. banom mpaBumnu te, y Koro ObLIH
MpOBEPEHHBIC HCTOYHUKNA HHPOPMAIIUH, OCTAIBHBIE )K€ BCErla OKa3blBa-
JICh B POJIM OMO3AaBIIKX ayTcaiinepos. Kiny6 "ycnex Ha OGupske” Obu1 cBOC-
ro poja Mpodcor30M, Kyia BXOAUIN HOCHTENHU JTH00 SKCKIIO3UBHOM, THO0
caMoi CBeXel 1 TOCTOBEPHON MHPOPMAIIHH.

Meroa "KpecTUKH-HOMUKH'" pPa3BUBAJICS KakK JIOTHYECKHH, MPOAyMaH-
HBI CIIOCO0 PEeruCTpalyy Cpoca U MPEAoKeHUs. JDTU rpadUuKH CiryKat
WHBECTOPY CBOE0Opa3HOH KapToi Jopor, Ha KOTOPOH OTMEUYEHBI TOUHbIE
KOOPAMHATHI CIIPOCa U MPENI0KCHHUS.

Bce MBI monb3yeMest kapTamMu Jopor Ui BeiOopa MapmpyTa. Eciau mbl
enem u3 Bupmxunuu B Horo-Mopk, To HaunaaeM cBoii myTh Ha 1-95 Cesep-
Ho#l. Ecam MBI He cienuM 3a OOpOrol W ciaydyaiiHo momagaem Ha 1-95
OxHas1, Toraa, ckopee Becero, Mel ipueaem B Key West, @nopuna. Cobupa-
sCh B 110e31KYy U3 Bupmxunuu B Helo-Mopk, HeoGX01MMO 03HAKOMHTBCS C
KapToiil, IpOBEpUTH JaBJIEHUE B KOJIECAX aBTOMOOMJIS, 3apaBUTh IOMHBIH
0ak OeH3MHa, BBIMUTH Kode 1 yOenuThes B TOM, UTO Y JeTeil XBaTaeT urpy-
LIeK WJIM KHWXKeEK. Jpyrumu cioBamu, ciegyeT 3apaHee IUIaHUPOBAaTh CBOE
MyTelecTBrE. BOIbIIMHCTBO HHBECTOPOB MTYTEMIECTBYIOT B MUPE HHBECTHU-
LIUH, HEe UMesl TOYHO 0003HAYEHHBIX MapLIpyTOB. M3y4nB MeToN aHamu3a
crpoca U NpeyIoKeHHs "KPeCTUKU-HOJIMKH', HHBECTOPBI Hay4aTcs MIaHu-
pOBaTh CBOM JAaibHeimue xoapl. HuuTo He rapaHTHpYyeT ycnex, HO BeposiT-
HOCTb €r0 HAMHOTO BBIILIE, €CITH MCIIONIB3YETCs BCE, YTO UAET Ha MOJb3y MH-
Bectopy. Haxozsces B myTH, BaM, BIIOJIHE BO3MOXKHO, IPUAETCS TAe-HUOY b
c/enath KpIOK, HO 3TO HOPMaJIbHO, KOJIb CKOPO BBl MIPUIEP)KUBAETECH CBO-
ero MepBOHAYAIBHOIO IJIaHA. DTa KHUTA PACCKaXKET 00 OIHOM U3 CaMBIX
JYYIIUX CIIOCOOOB TUIAHUPOBaHUA (PUHAHCOBOTO yCIexa NP WHBECTUIUAIX
B IIeHHBIE OyMaru.
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IMowemy MBI ipHUMeHsieM Tpa(yKH "KPECTHKHU-HOIMKA 3

Ecnu mokymarteneld Ha onpeneslieHHYI0 LEeHHYI0 Oymary Oofblie, uyem
MPO/ABLIOB, TOTOBBIX MpOAaTh, TO IeHa pacTeT. COOTBETCTBEHHO, €CIH
MPOAABLOB OOJIbIIE, YEM MOKYyIMAaTeNlel, TOTOBBIX €€ KyNUTh, TO LieHa maja-
eT. Eciu cipoc Ha MOKYNKy M PoJaXy OAWHAKOB, TO IIeHa OCTAeTCs HEu3-
MEHHOW. DTO M €CTh HEONPOBEPKUMBIN 3aKOH CIpOca U MPEAJIOKEHUS.
[Tpuunnbl Kone6aHui LIeH Ha KapTOLIKY, KyKypy3y H CHapyKy HU4YeM He OT-
JUYAIOTCS OT IPUYHH [EHOBBIX KOoJeOaHUH [IEHHBIX OyMar.

[Ipu oueHke EHHBIX OyMar UCHoIbL3yeTcs ABa MeToAa aHanu3a. O IHIM
U3 HUX SBJIsETCS (yHOAMEHTaNIbHBINA aHann3. C 3TUM METOIOM 3HaKOMO
OOJIBIIMHCTBO UHBECTOPOB. OH UMEET Jeo ¢ pazMepaMy NPpUOBUIH KOMIIa-
HUH, PBIHOYHOW IPUBJIEKATEIBHOCTBIO BBIIYCKAEMOrO €0 TOBapa M Me-
HemkMeHToM. DyHAaMeHTaIbHBIN aHAJIM3 OTBEYAET Ha BONPOC, KAKYIO LIEH-
Hylo OyMary mokynatb. Jpyrium moaxoaoM SBIsieTCs TEXHUUECKUI aHAIU3.
TexHuueckuii METO OTBEYAET Ha BOIPOC, K020a TIOKYNAaTh 3Ty LIEHHYIO Oy-
Mmary. Pacuer BpemeHu - kpaiiHe BaxHbli mar. @ynnamenransHas uHOp-
Malus 0 KOMIIAHUSIX MOXET OBITh MOy4eHa U3 OCCUMCICHHBIX HCTOYHH-
koB. Ceifuac cBOOOZHO MOYKHO JOCTaTh MHOTO KaueCTBEHHBIX M HEOPOTHX
W3JIAHUM, TIOCBALICHHBIX TONBKO (yHIaMEHTAIbHOMY aHanu3y. bonbimma-
CTBO OpOKEpCKUX (pupM MpemsoCcTaBIseT CBOMM KIMEHTAM PEKOMEHIALNH,
OCHOBaHHBIC Ha (yHIAaMEHTAJbHBIX HCCIeNoBaHMUsIX. KauecTBeHHYI0 MH-
(dbopManuio 0 pe3yibTaTax TEXHUUYECKOTO aHaJin3a HAalTH HaMHOTO CIOX-
Hee, TaK Kak B cdepe HEeHHBIX OyMmar HaiIeTcss HEMHOTO CIIEHUalIuCTOB,
CIOCOOHBIX COCTaBIATh KaueCTBEHHBIM TEXHUYECKUI aHaNW3, MOHSATHBIA
CpEIHECTaTUCTUYECKOMY HHBECTOPY. JTa KHHUIa JTOJKHA HAYYUTh YUTATE-
JI51 TOMY, K@K COCTaBJIATh U YATATh IpauK, KOTOPhIE MOTYT CTaTh MyTEBO-
JTUTEISIMU B MUPE UHBECTULIUH.

HNOYEMY MbI IIPUMEHSAEM I'PAOUKHA
"KPECTUKU-HOJIUKH"

WHnycTpust ”HBECTUPOBAHUS MEPEIOIHEHA PA3IMYHBIMU METOI0JIOTH-
SIMH 10 OIIEHKE IICHOBBIX JBH)KCHUH IeHHBIX Oymar. CyIIecTBYIOT METOIBI,
WCIIONIB3YIOIINE CTOJIONKOBBIC TPa(UKH, CTAPUHHBIC SAMOHCKUE T'padUKU
cBeue, yrael ["laHHa, BOTHBI DJIIHMOTa U MHOTOE Apyroe. EAMHCTBEHHBIN Me-
TOJ, KOTOPBIH S HAIIEN MPOCTHIM M JIETKUM IS IOHUMaHUS, - 3TO METO/,
OCHOBAHHBIH Ha "KpecTUKaX-HOIHKaxX".

I'paduku cocTosAT U3 KPECTUKOB M HOJTUKOB. PerucTpamus ABUKCHUS
IIEHHON OyMaru mpy KUCIOIb30BaHUM 3TOTO METOJ/Ia OYEHB MTOX0XKa Ha Bele-
HUE cYeTa MPU Urpe B TCHHUC. TEHHUCHBIN MaT4 MOXET NMPOAOIKaThC 12
ceToB. Kaxkaplii UTPOK MOXKET BBIMTPATH ONPEJCIEHHOE KOJIUYECTBO Ce-
TOB, HO TOJILKO HTOTOBOE KOJIMYECTBO BHIMTPHIIICH OMpeeseT modeaure-
ns. [pu ucmonp30BaHUU METOAA "KPECTUKU-HOJIUKHA" HAC MHTEPECYET
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TONBKO KyJIBMHUHAIMS MaTya, ero 3aKJII0YUTENbHBIN pe3ynbTaT, a He mode-
TUTENb OTAENBHBIX CETOB. MoJienu, KOTOphIE MOITYYaroTCs ¢ TOMOIIBIO 3TO-
ro METOa, JIETKO pacrno3HaBaeMbl - HACTOJBKO JIETKO, YTO S MPEmoAaBall
ero B Ha4aJbHOH mKoje B Bupmxuauu. S Bcerga cuuTal, 4To camoe mpo-
CTOE - 3TO M €CTh CAMOE JIy4IlIEE.

Konnenmus, nmonokeHHass B OCHOBY METOAa, JOJKHA OBITH JEeHCTBEH-
HOM, 1Mo CyTH. MexaHu3M CIpoca U MPEenIokKeHHsl HaCTOIBKO e MPOoCT, Ha-
CKOJIBKO U IPUMEHUM. 5] He TOBOPIO O TOM, YTO PyTHE METObI HENEHCT-
BeHHBI. [IpocTo 11 GonbIIMHCTBA JTI0AEH 3aKOHBI CIIPOCa M MPEATIOKEHHS
OYEHb MOHATHBI, TAK KaK 3TO YaCTh UX MTOBCEJHEBHON KXU3HU. Tak mouemy
OBl HEe HCTIONB30BATh ATO JIJIsl TOBCEJHEBHOT'O HHBECTUPOBAHUS ?

BaxxaeHnM HHANKATOPOM PBIHKA, KOTAa-IM00 CO3JaHHbIM, CTall MH/IH-
KaTop, pa3paborannblii komnanuei Chartcraft 8 1955 rony. OH Ha3bIBaeT-
cst Unaexcom Brrasero [ponenta Hero-Mopkekoit ®outoBoit Bupxun. Mbr
WCIONB30BAJIM €r0 Ha MPOTSHKEHUH MHOTHX JIET ¢ OOJBIIUM ycrexoM. Mbl
BCE BPEMsI YCOBEPILIEHCTBOBAJIM €T0 10 MEPE TOr0, KaK MPOUCXOIUIN U3MeE-
HEHHS PBIHKA, HO €Tr0 CYTh HE MEHSIACH. S| IOCBATHII IIECTYIO TJIaBy KHUTH
3TOMY MHAMKaTOpY. Ham mMeton poTrauuu CEKTOPOB, OMUCAHHBIA B BOCH-
MOH TiaBe, ABisieTcs mpou3BogHbIM oT MHaekca brrubero [lporenrta n
Takke Obul pazpadoran Chartcraft. Kak Tonpko Bbl HAy4uTECh OCHOBHBIM
MPUHLUIIAM, BBl KaK HHBECTOD IIOYYBCTBYeTe cebsl OueHb yBepeHHO. Beko-
pe BBl OOHAPYXKHUTE, YTO BIMSIETE HA PA3IMIHBIC PHIHOYHBIE TPOLIECCHI, He-
eI IPOCTO pearnupyere Ha HUX. DTOT METOA U3MEHMII BCIO MOIO J)KU3HB,
U 51 abCOMOTHO YOeXKIeH, UTO 1000, KTO MPOUTET 3Ty KHUTY U NIPUMET 32
OCHOBY CBOEH pabOTHl MPUHIMUIIEI MHBECTUPOBAHMUS, COAEpIKAIIUECs B
HEeH, TOMYyYUT aHAJIOTHYHBIH 3 DEKT.

B CAMOM HAYAJIE

l'ogamu s 6ponun B TymaHe Opokepckoro OusHeca, MOKa HE TO3HAKO-
MUJICS C "KpecTUKaMH-HOJIMKaMu'. 5] Hayan cBoio kapeepy B KoHue 1974 ro-
na B 0oJbIIoi Opokepckol ¢pupme, Haxonsmercs B Puumonae, Bupmxu-
Hug. OOydas HOBBIX paOOTHHMKOB, (UpPMa B OCHOBHOM, Jellajia yrnop Ha
npogaxy. Korma mbl Obutu ctakepamu, B Hac BOUBaiIu (QuUIOCOPHIO mpo-
Jax: GupMa cozmaeT uaeH, a Halla 3aj1a4a - UX IpoaaBatb. [lepBble 4eThI-
pe Mecsia CTaXUPOBKHU OBUIM MOCBAIIEHBI 00yueHn0. Kaxkblii moTeHIH-
aJIbHBIN OpOKep AOMKeH ObUT cAaTh 3K3aMeHbl Cepun 7, AJsl TOTO YTOOHI 3a-
peructpuposathcs Ha Huro-Hopkckoit ®onmoBoii bupxe. O6ydenne 651-
JIO MHTEHCUBHBIM: HAUWHAas CO BCEX OMPIKEBBIX MPABHJI U TOIOKEHUH U 3a-
KaH4YMBasl CIIO)KHBIMH ONMIIMOHHBIMU CTpaTerusaMu. Kak ToIbKo MBI cranu
9K3aMEH M 3aKOHYMIIN MSTUMECSYHYIO TOPTOBYIO MPAKTHKY, Mbl OBUINM TOTO-
BBI K BBIXOJly B CBET.



finbay.ru

B camoMm Hauane 5

Kak u Bo MHOTHX ApYruX Mpodeccusix, ONBIT 3HAYUT MHOTO€, a HaM-TO
€ro Kak pa3 M He XBaTajio. PEIHOK TONBKO BBIXOIWII U3 JENPECCUH, TIOTEPSB
70 Ipo1eHTOB OT cBOEH mpeasiayield ctTouMocTH. OTKpPBIBaTh HOBBIE CUe-
Ta MOTEHIMAJIBHBIM KIMEHTaM, B JIy4IIeM ciiydae, ObUIO MPOCTO TPYAHO, U
T€ W3 HAC, KTO BBICTOSJ, MOCIEAYIOMINE YEThIpe ToAa CO3aBad HOBYIO
TOPTOBYIO UCTOPHUIO U HaOMPAIHCh OMBITAa MyTeM Npod u ommbok. Kaxnoe
yTpo MbI nonydamu u3 Hero-Mopka ropsl pekoMeHaamnuii, (yHIaMeHTalb-
HbIe 0030pbI M HCCIIEIOBAaHNUs, YTOOBI BCE OTO TLIATEIBbHO H3y4uTh. Ham He
pasperanoch peKOMEHI0BaTh T€ aKIUH, 0 KOTOPHIX Yy Hamled GupMsl cio-
XKHUIJIOCH HeOMaronpusTHOE MHEHHE, MTpaBuiia HE MO3BOJISUTN AyMaTh MO-CBO-
eMy - 9TO MOTJIO IIPUBECTH K cyneOHOMY mpecienoBanuio. Hama pabdora co-
CTOsJIa B TOM, YTOOBI IPOAaBaTh UCCIECJOBaHNE, a HE IOJBEPraTh €ro co-
MHEHHUIO.

Ha npotspkennu psiga neT y Hac ObUTM U OTPOMHBIC YCIIEXH, M OTPOM-
HBIE MIPOBAJIbI - ONPEACICHHO, COBCEM HE TaK, KaK y TPaMOTHOTO CTPOHUTE-
7151, BornbIoe Kom4ecTBO cBOOOTHOTO BPEMEHH 51 UCKal TaKOro aBTopa WH-
(hopMaMOHHBIX OIOJIJIETEHEH, KOTOPHIH HE JOMycKanl Obl HUKaKWX OLIH-
00K. D10 OBUTO YTO-TO Bpose nouckoB Cestoro I'paans. B pesynbrare s 00-
HapYyXUJ TOJIBKO TO, YTO COCTaBUTEIN WH(OpPMAIIMOHHBIX OIOJIeTEeHel
3HAYUTEJIBHO JYYIlle CIPABISIINCH C MTPOAaKe CBOUX 0030pOB, YEM C BBI-
6opom akruit. Kopa0ie, B o0miem-1o, men 0e3 kanutaHa, HO Mbl yIep:KHUBa-
JUch B uaepax uaayctpuu. Ceifuac, korga npouio ysxe moutu 20 ner, Hu-
4ero 0co00 He U3MEHMIIOCh B TOM, Kak BefeTcsa Ousnec. [losBuincey Heko-
TOpPBIE HOBBIE CUTHAJBI, IPHUBJICKAOIINE BHUMAHUE K TOW MM UHOM ax-
LY, a TAKXKe pa3HOOOpa3HbIC MOAXO0AbI K HHBECTUPOBAHHIO, HO CYTh HHIY-
CTPHHU MPOAOIDKAET OCTaBaThCS B paMKaxX ONEpalMid ¢ aKIUAMH U IPOU3-
BOAHBIMH LIEHHBIMU OyMaramu. Bo Bpems Moeii paboTsl B pupme s crienu-
aJM3UPOBAJICS HA ONIHMOHHBIX CTpaTerusix. OMIMOHBI 0BT OTHOCHUTENb-
HO HOBBIM, BIIEPBBIC 3apETUCTPUPOBAHHBIM B ampene 1973 rona o6bexkTom
TOProBid. 1 IPOBOAXI MHOTO CBOOOAHOT'O BpEMEHH, U3ydasi 3TOT HHBEC-
TUIIUOHHBIH HHCTPYMeEHT, U B 1978 rony MHe OBLIO NPEANIOKEHO YIPaBIATh
OTZAENIOM, CHENHATH3UPYIOEMCS Ha ONIIMOHHOM CTpaTeruy B KPYIHOH pe-
THOHAJILHOM OpOKepcKoil pupme, opuc KOTOPOH pacrojaraics B TOM Ke
ropoje. 3To ObUIO cynep-coOIa3HUTENFHOE IPEASIOKEHHUE, U s, HE pa3ay-
MBIBasA, MyCTUIICA B HOBOE IPUKJIIIOUYCHUE.

3a HOYb U3MEHHUJICS COCTaB MOEH KIIMEHTYPHI - 3TO ObLIN YK€ HE 4acT-
HblE UHBECTOPHI, a MpodeccuoHadbHble OUpKeBbie Opokephl. Teneps s
CTajJl OTBETCTBEHHBIM 3a COBEpIICHCTBOBaHHE pabOTHI OTAeNa, cHaOXaBIe-
ro uaesiMu mo onuuoHHBIM cTparerusim 500 6pokepos. M numeHnHo Torna
MHE MPUXOAMUIIOCH OBITH a0COJTIOTHO YECTHBIM ¢ caMuM coOoil. Merno mu
3/IeCh 3HAYCHHE, YTO 5 JACHCTBUTEIBHO 3HAN O (hoHA0BOH Oupxe? Her. 5
3HAaJ OIHO: OT TOr'0, HACKOJIBKO MPAaBUIIBHBIM OyZeT MOW BBIOOpP aKIMid, MC-
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MOJB3YEMBIX UISl IOCTPOCHHS HAIIMX OMIMOHHBIX CTpaTerui, Oyner, B Ko-
HEYHOM CUETE, 3aBHCETh BBIUTPBIII WIM IPOUTPHIII Bcero otaena. IlonsiT-
Ka JaTh OTBET Ha BOIPOC O TOM, KaK C/AeNaTh NPaBUIBHBINA BEIOOD, 3aCTaBU-
J1a MEHS CIeNIaTh HEYTEINTENbHBIN BBIBOI.

[Tocne yersipex JieT pabOTHI MpeyCHeBAOIUM OPOKEpOM 0Ka3asioch,
YTO Y MEHS COBCEM HEMHOTO 3HAHUHN O TOM, KaK CaMOMY JIelaTh MPaBHJIb-
HBII BBIOOD aKIUH, U elle MEHbIe O TOM, KaK OLIEHMBATh CEKTOpa, Aa U
caM PBIHOK B LeJOM. Sl MPUBBIK JeiaTh TO, YTO YKa3bIBAaJOCh (UPMOI.
EnuHCcTBEHHOE, UTO S 3HAJ, 3TO TO, YTO €CJIM M1ONAraThCs Ha UCCIEIOBAHNE
(GUPMBI, TO pe3yNbTaT HE CIULIKOM YIYUIIUTCS: 3€Ch OO0 BHIMTPACIIb,
6o npourpaemib. Bece ocTaBanoch B TAKOM K€ COCTOSHUH, KaK U Ha Tep-
BoOil Moell paboTte. MHe OBLIO SICHO, UTO pa3padoTaTh YCIEUIHYIO ONIHOH-
HYIO CTPaTEruio 03HA4YaI0 HAlTH KOro-To, KTO ObLI ObI Mpo(h)eCCHOHAIOM B
BBIOOpE aKIIH.

Bo Bpemsi cCBOMX MOWCKOB S IIOCTOSHHO CIIBILIAT UMsI CIIelHaIicTa B 00-
nactu nposeneHus BeiOopku akuuii: Ctus Keitn, Opokep u3 Hamero ¢puiu-
ana B Yapinote. f cBs3ancst co CTUBOM, OOBSCHIAI eMy MOIO HOBYIO aBaHTIO-
py u npemioxun paboty B oraene. OH pelni NPUCOSAUHHUTHCSI KO MHE.
Moii rpaHIMO3HBIN IIJIaH COCTOSIT B TOM, 4TO CTUB OyJer oTBe4aTh 3a aK-
LIUH, CEKTOPa M OLEHKY PHIHOYHOTO HAIpaBJIeHus, a s Oyay pa3pabaTbiBaTh
ONIIMOHHBIE CTPATETUH, OPUEHTUPYSICh HA €T0O OIBIT.

Kaxk u mo0oit nckycHsiit Mmactep, CTUB NMpUHEC ¢ COOOH CBOM MHCTPY-
MEHTBHI, Cpeld KOTOPBIX OBbLI )KypHaJ ¢ rpadukaMu Ha COTHU aKUUi, BECh B
KpECTHUKaX M HOJIMKAX, U KHUATA 110 TEXHHYECKOMY aHaIN3y "KPECTUKOB-HO-
JUKOB", HAaMMcaHHas HbIHE MOKOHHBIM A. B. Kosnom. (DTta kHura aaBuo
yKe He u3naBanach). Kaxmayro Henenmo CTHB CKpyITyJIe3HO OOHOBIISUT CBOU
rpaduku ¢ "KpecTHKaMU-HOJIMKAaMU" M MCIOJIb30Ball HX MpU BhIOOpE ax-
uuii. Ha npotsbkenun nepBoro roga CTUB CHPaBIIsICS CO CBOEH paboToi
OYEHb XOPOILIO. AKLIKMHU, KOTOpbIE OH BBIOMpAI MO MPU3HaKaM, CBUJCTEIb-
CTBYIOIIMM 00 uXx OynymieM moabeMe, B OCHOBHOM, IEHCTBUTENBHO MOJHU-
Majuch. AKIIUH, [IEHA KOTOPBIX, KaK OH IoJjaral, OIMyCTUTCS, B OCHOBHOM,
CHIDKAJIUCH B IIeHe. Ero mporHo3bl peIHKA B LENOM U OTAEIBHBIX CEKTOPOB
TOKE OKa3bIBaJHMCh MpaBHIbHBIMU. KoManaa paboTana xopoio, U Jydmie
Bcero OBbLJIO TO, YTO MBI OBIIIM CaMOJOCTAaTOUHBL. MBI OBUIH U OTAEI MO TEX-
HUYECKOMY aHaJIM3y, U OTHEN [0 OMIIMOHHBIM CTPATETUSAM, BMECTE B3SITHIC.
Mg He Bcera ObUIHM MPaBbl, HO MBI OBUIM MPaBHI Yallle, YeM HEeIpaBhl, H,
YTO caMoe€ TJIaBHOE, Y Hac ObUT IJIaH HamaeHusl.

Kak ToJIbKO HAIIM JeNa MOMLIIX B TOpy, crenuanuct ¢ Hpro-Mopkckoit
®onnooit bupxku npennnoxkun CtuBy paboty, JaloUIylo BO3SMOXKHOCTE TOP-
roBaTh Ha MX M30BITOUHOM KamuTaie. ITo ObUIO MpEeAoKEHNE, OT KOTOPO-
ro CTUB 0TKa3aTbCs MPOCTO HE MOT, U 4 NMOAAEpKall ero pemenne yitu. U
TYT s OKa3aJCs B TOM e 3aTPyIHUTEIBHOM MOJIOKEHHH, UTO U TOJT Ha3al.
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W 4yem mbITaThCst HAUTH KOTO-TO APYTOro, KTO 3HaJ Obl METObI TEXHHYEC-
KOr0 aHaJiM3a "KPEeCTUKOB-HOJIMKOB", K KOTOPOMY 5 YK€ MPUBBIK, 5 PEILII,
YTO MPUILIO BPEMSI MHE CAMOMY €0 OCBOMTb.

CtuB 00BSCHUI MHE OCHOBBI M [TOCOBETOBAI IpounTarh KHUTY A. B. Ko-
9Ha, KOTOPOH OH OYEHb AOPOXKWUI. B Te BbIXO/AHBIE, KOTAA 51 HAYall YUTATh
9TY KHUTY, TIOCJIE TIEPBBIX K€ TPEX CTPAHMIL BCSI MOSI )KU3Hb MOJHOCTBHIO U3-
MeHunack. ['ofpl, 4TO s poBe, paboTasi, Kak B TyMaHe, B mouckax CasiTo-
ro ['paans, mosnarasi, 4To MOHATH OUPXKY OUEHD CIIOKHO, ITOJIOUUTH K KOHILY.
To, 4To 51 0OHApPYXUJI Ha MEPBBIX TPEX CTPAaHHUIIAX KHUIH, 3aCTaBUIIO BCE B
MUpe 00peCTH IJIs1 MEHS HOBBIM CMBICI.

MHe npuIuIioch BCHOMHHUTE KYype SKOHOMUKH B yHHBepcuTeTe. KoHien-
1usl, KOTOPYIO 1 OOHApYXHJI Ha MEPBBIX TPEX CTPAHHUIAX, OKa3ajlach BCE
TEM k€ HEOIPOBEPKUMO JCHCTBYIOIIUM 3aKOHOM CIIPOCa U MPEITI0KEHHS.
BHesanHo Bcst iesiTenbHOCTh (POHIOBOTO phIHKA 0Opera cMmbica. Eciu moky-
naTesneit 0osbIle, 4eM MPOoIaBIOB, TOTOBBIX MPOJaTh, TO LIEHA aKUUHU MO~
HUMAeTCs, a €CII MPOAABLOB OOJIbIIE, YEM MOKYIaTeNel, TOTOBBIX KYIUTb,
TO IIeHa aKiuu najgaer. Eciu naBieHne co cTOpoHbl moKynareneil u mpo-
JIaBILIOB OJIMHAKOBOE, aKIMsI OCTAETCSl Ha TOM K€ IIEHOBOM ypoBHe. M Huue-
ro Oonee. yHaaMeHTaIbHbIE TPUYMHBI BEIYT K CIBUTaM B CIPOCE U MPEa-
JIOKEHUH, HO, B KOHEUHOM CYETe, UMEHHO B3aMMOOTHOIICHHUS CIpoca U
MIPEUIOKEHHs BIMSIOT Ha 1IEHY aKLWH, SBJSIOMIEHCS TPEeIMETOM TOProB-
JIH.

C Toro aHs s yuTaro JHOOYI0 KHUTY, KOTOPYIO MHE Y/IaeTCsl HAUTH Ha 3Ty
TeMy, Jaxe ecii OOJBIIMHCTBO U3 HUX - PYKOIIMCH TPUALIATUIICTHEN JaB-
HOCTH. Sl pooIKall yIpaBiIsTh OTAEIOM MO OMIUOHHBIM CTPATETHsAM Jie-
BATH JieT. B 1987 roy st OHsL1, YTO MOTY OTKPBITH CBOIO COOCTBEHHYIO KOM-
nauuto. Dorsey, Wright & Associates, InC. Hayana CBOIO JIeSITeIbHOCTD 2 STH-
Baps 1987 roma. IMeHHO M3ydeHHe MeToza "KPECTHKU-HOIHMKH', SIBIISFOLIIE-
rocs Mo CyTH CBOEH TEXHMYECKUM aHAIU30M, IPUAAI0 MHE YBEPEHHOCTH U
CHJI, 4TOOBI CO3/1aTh HOBOE mpeanpudrue. Hama koMnanus Tenepb KOH-
cynpTpyeT Oonee 100 OpokepoB 1 OECUMCICHHOE KOTHMYECTBO MEHEKE-
POB OT/IEJIOB, 3aHUMAIOIIUXCS YIIPABIEHUEM KallUTAJIOM I10 BCEMY MUpY. Y
HAC €CTh OTJeJICHHE, CTIEHUATM3UPYIOIIEeecs Ha YIPaBICHUHU KalluTalIoM B
Bbesepnu Xwuin3, 1 Mbl oneprupyeM akTUBaMU HECKOJIBKHX TOPTOBBIX MMAPT-
HEpCTB.

OTa KHUTra CHEHAIbHO HAITMCAHA TaK, YTOObI €€ MOT MOHATh OYKBaJIbHO
Kaxapii. HaBepHsika, BBl y)K€ UCKAJIM JIOTUYECKH SICHBIN, pa3yMHBIN ITyTh B
MU UHBECTUPOBAHHUS - TENEPh Bbl BIOPAIN MPABUIILHYIO JOPOTY.
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OCHOBBI METOJIA
"KPECTUKU-HOJIMKU"

MHorue HHBECTOPHI 3HAKOMBI C TEM HJIM UHBIM BHAOM T'paduKoB 1100
CO LIKOJIBI, 1100 MO Ta3eTaM u xypHaiaM. "KpecTuku-nonuku" Obun pas-
paboransl 6onee 100 nmer Ha3aa M BBLAEPKAIW HCHBITAHHE BPEMEHEM.
HmenHO 3TO U mpuBIIEKIO MeHs. S mpernoaaBai 3TOT METOJ TEXHHYECKOT O
aHaJM3a Ha MHOTMX CEMUHapax M 3aHATHAX. S gaxke oOyyan eMy LIKOJIbHH-
KoB 12-neTHero Bo3pacrta. 3aKOH CIIpoca U MPEATIOKEHUS YIPABISET ABH-
KEHUEM ILIeHBI aKIIMH WM Yero-a1ubo Apyroro: eciu Oojblle MOKyHaTeneH,
4YeM MPOAABIIOB, TOTOBBIX NPOJATh, TO IeHa mogHuMaercs. C qpyroi cro-
POHBI, KOT/Ia MPOJABIIOB OOJbIIIE, YEM MTOKYIATENeH, TOTOBBIX KYNHUTh, I1e-
Ha majgaer. TONBKO 3TH COOTHOIIEHHS CTIpoca M NPEIOKEHHSI BEAYT K ABH-
KEHHIO LEHbI aKI[UU BBEPX WM BHU3, U 0OJbIIE HUYETO. AHAIHU3 JBUXKE-
HUA aKIUd METOJOM "KPECTHKU-HOJIUKH" ObUT pa3paboTaH Kak Jorudec-
KW, TpOoIyMaHHBIHA CI0co0 BeleHUs OTUeTa 0 OMTBE MEXIY CIIPOCOM U
npeanoxxenueM. CIoBO "MpoayMaHHBIA" SBISETCS] KIIOYEBBIM. ATIacOM
JOpOT OBLIO OBI CIOXKHO MOJIB30BATHCA, €CIIK OBl B HEM He OBLIIM OTMEUYEHBI
BCE JOPOTY U TPaHUIIBI MEKIY ITaTaMu. To jke KacaeTcsi U (POHIOBBIX PBIH-
KOB. M3yueHne 0ECKOHEYHOT0 CIHCKa KOTUPOBOK MakcuMyM-MHUHUMYM-
3aKpbITHE MO KaXXIOW KOHKPETHOMW aKIUU CTAN0 ObI TAKUM K€ CIOKHBIM.
Korna 3Tv KOTHPOBKH BBICTPOEHBI B JIOTHYECKOM MOpPSAKE, OUTBA MEKIY
CIIPOCOM M TIPEJIJIOKEHUEM CTaHOBUTCA Ooiiee moHsATHOU. ['paduk "kpec-
TUKU-HOJHMKHU' TPOCTO MOKA3BIBAET, KTO BBIUTPHIBACT CPaKEHHE - CIPOC
WJH TIpeasioxkeHne. MBI HCIONIb3YeM pa3iuyHble rpaguueckue MOJICIH U
JUHUH U TPUHATHS PEIIEHUH 0 MOKYTKe WU Mpojaaxe. DTH Mojaenu Oy-
IyT pacCMOTPEHBI OAPOOHEE B CASTYIONINX TaBax.

TeHHUCHBIA MaTy - yJadHas aHaJOTHs, MOMOrarolas MoKa3aTb, 4TO
MPOUCXOANUT B OMTBE MEXKIY CIPOCOM U MpeIoKeHneM. PaccMoTpuM MaTd
MEXy BETUKMMH TeHHucucTaMu Jhxummu KonHopcom u JIxonom MakuH-
poeMm. [laBaiite Ha3oBem /[xummu Konnopca cnpocom, a J[>xoHa Makun-
post mpeIoKeHneM. TeHHUCHBIM MaTy COCTOUT M3 Pa3HbIX ceToB. CeTHl,

9
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KOTOpBIE WIpaloTCsi B TEHHHUCHOM MaTde, TOXOKH Ha TpadHKd 'KpecTUKH-
HOJIMKH", TAE BCE ABMXKETCS, BUIOM3MEHSISI KOJIOHKHA KPECTUKOB M HOJMKOB.
O10 KaxyIeecs OSCIOPAIOYHBIM ABIKEHNE HA Ipaduke "KPeCTUKOB-HOJIMKOB"
MOX0KE Ha U3MEHEHHS CYeTa B CETaX, ChITPAaHHBIX BO BpeMs TEHHUCHOTO MaTda.
Ho Tosnpko Toraa, korga Mard 3aBeplleH, Y HaC €CTh BO3MOXXHOCTb OOCYIIUTB,
KyJia, BEpOsITHEH Bcero, Oyzer ABUraTthcs akumsl. ['paduk "KpecTHKU-HOMMKH"
VUUTBHIBACT JaXX€ TE CEThl, KOTOpble HE BIMAIOT HA TNPOLECC NPHHITUS
peumieHuid. B HEMpOOOKUTENHHOM TMEpHONE IIEHBl aKIUK  JBIKYTCS
OecIopsiIOUHO, HO, B KOHEYHOM CUETe, CIPOC U MPEMI0KeHne OepyT HaJl BCeM
KOHTpOJIb, U HAUMHAETCsI TpeH . B 3Toi kuure s Oyy cChbIIaThCS HAa TEHHUCHBIN
1 QyTOOBHBI MaT4M NMPH OOBSICHEHMM MHOTHX PHIHOUHBIX HHAMKATOPOB M
rpaduuecknx Mopenel, KOTOpele Bbl CKOpPO HayHETe H3ydarb. AHAIOIUS C
¢yroonom momnuia or Maiika Bypke, Moero HactaBHHMKa, pemakropa |nvestors
Intelligence. OmHaxpI 1 HABECTHI €r0 BMECTE CO CBOMM BAKHBIM KIIHEHTOM K3
IMapwka w Malik ymomsiHYT O TOM, HAcKOJBKO PBIHOYHBIC WHIWKATOPEI
HaroMHHaIOT eMy urpy B ¢pytOon. Toraa s moHs, YTO aHANOTHS JTydIle BCEro
ONMCHIBACT MHAUKATOPHI (JOHAOBOTO PBHIHKA, KOTOPBIM MBI CIIEAYyeM M KOTOpHIE
obumn co3manbl Charteraft mecstunernss Hasan. Mosi aHAJIOTHS ¢ TEHHHCHBIM
MaTdeM camasi [pocTas U3 TeX, YTO UCTIONB3YIOTCS ISl OOBSCHEHUSI HEKOTOPBIX
TPYAHBIX MOMEHTOB, CBSI3aHHBIX C HM3y4EHHEM caMoro rpaduka “KpecTHKu-
Hoymkn'" . [laBaiiTe mourpaeM B Mstul

Mgl HauHEM C OCHOB ITOCTPOEHHMS Ballero coOCTBEHHOTO rpaduka. Y Bac
YHZET TOJIBbKO HECKOJIBKO MUHYT B JieHb Ha ooHoBiieHne 20-30 rpadukos. Bee,
9YTO BaM HY)KHO, - 3TO CTPaHMIA KaKOro-HMOyAb (UHAHCOBOTO W3MIaHUS,
NpeIoCTaBISIONAas  MHPOPMALMIO O MAKCHUMAIBHBIX W MHHHUMAJIBHBIX
©KEIHEBHBIX IIGHaX Ha aKUMM Ha OCHOBHBIX phIHKax. Ecmm y Bac ectb
KOMIIBIOTEp C MOZEMOM, TO MHOTHE OHJIAHHOBBIC KOMIIBIOTEPHBIE CITY>KOBI
MOTYT OOHOBJIATH TpaUKH [IsI Bac 32 HEOOJBIIYIO OIUIATYy.

I'paduk "KpecTUKHU-HOMMKH"' paccMaTpHUBAaeT TOJIBKO IICHOBOE IBHKCHHE -
o0beM He BKIIOYAaeTcsd B aHaiu3. [lOMHHUTE, 4TO HAaC WMHTEPECYET TONBKO
Oopbba MeXIy CIpocoM U mpenoxeHueM. J[Be Oykeol andasuta "X" u "O"
UCHONB3YIOTCSL B 9ToM Tpaduueckom metone. X" mpencrasnser crpoc, "O"
npemiokenre. Kimod xk Meromy - B ABIKEHHH rpadMka OT OJHOW KOJOHKH K
npyroii. B kaure Mpl OyzeM HCIONIB30BaTh METOJ pa3BOpoTa Ha Tpu kieTku. [1o
Mepe TOro, Kak Bbl OyJeTe 3HAKOMHUTBCS C 3TUM METOJOM, BBl CMOXKETE
BBIOpaTh Ipyrue pasMepbl sl pa3BopoTa. B Hamiell KOMIaHWM, OTHAKO, MBI
HHUKOTZIa HE OTKJIOHSEMCSI OT MeToza Tpex Kierok. I[lomHute, Bce aeno - B
npocrote. BarmsauTe Ha Tpaduk pucyHka 2.1, ¥ BBl MOHMETe, YTO TaKoe
"KPECTUKHU-HOJMKH ",

Kak Bumure, yepemyrommecs komoHku "X" u "O" ¢popMupyroT rpadudeckyto
Mozenb. X" MoxkeT moMeHsIThes Ha "O" 0IHNM eqUHCTBEHHBIM CIIO-



finbay.ru

OcHOBBI MeTO12 "' KPeCTUKH-HOJMKH' 1

O
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o X
25 0O X X

OX XO0X YTOGL NPOM3OLLNGD HIMEHEHWE KONOHKA "X"

OXO0OXO0OX Ha KkonoHy 0" 1 HaobopoT, TpelyeTch,

HANPEANSHWA, N0 KPARHEA Mape, HE TPH

o 0 MyHKTa. MeHblLEE ABMKEHWE CHHTABTCA

20 LLIYMOM.
Pucynok 2.1

coboM. DTOT crmocob - oOpaTHBIN X0 LIEHBl HA TPH KIETKH. TOT K€ CaMblid
METOJ TpeX KJIETOK MpuMeHsercs u K kononke "O". J[BwkeHue Hazam u
BIIEpENl OT OHOW KOJIOHKH K JPYrod Kak pa3 M MPHBOJHUT K (OPMHUPOBAHHIO
rpaduIecKoi MOJICIH.

[pexze, 4eM OTIPaBUTHCS JNajbIle, TaBAHTe TIOCMOTPHM, KaKUM 00pa3oM
M3MEHSIOTCS 3HAYCHHS KJICTOK OTHOCHUTENIBHO LICHOBBIX KOJICOAHHMH aKIUH.
LleHOBOE 3HAYCHME KIICTKM MEHSETCS M0 MEpe TOro, KakK akKIHs MPOXOIHUT
yepe3 omnpeeneHnbie ypoHu. Mexy tienoit akin B $20 u $100 Benmunna
wierkn paBHa 1 mynkry. Hike $20 u Boime $100 BenmidrHa [IEHOBOrO 3HAYCHHS
KJICTKU CTAHOBUTCS Ipyroi. Eciu akiwst Topryercs B quanasoHne Mexay $5 u
$20, pasmep kietku Oymer paBeH 1/2 mynkra. Ecinum akius HauMHaer
toproBatbcst o $100 W BbIlle, BEMMYMHA KJIECTKA CTAHOBUTCS PABHOM 2
nynktam. [lpu neHe akuum Hiwke $5 pasmep winetku 14  myHkra.
CitegoBaTennbHO, 1A TOro, YTOOBI KOMOHKa moMeHsuiack ¢ "X" Ha "O", B TO
Bpemsi Kak akuus Haxoxurcs mexay $20 u $100, tpebyercs 3 myHkTa
ABIDKCHHS LeHbl. Mbl ycranoBud, uto Mexay $20 u $100 BenmmurHa KICTKA
paBHa $1, mosromy 3 kieTku paBHbl $3. TOT JKe Camblii pa3BOPOT MO METOLY TPEX
Kietok Oyzer Bcero 1 1/2 mynkra, ecu akiumst Haxomutes Mexay $5 u $20.
Ecnu akims ToproBanack Huske $5, TO BCe TOT e pa3BOPOT MO METOLY Tpex
KIIeToK 6y/ier Ha /4 mynkra. Tak 9To HPH HCIOIE30BAHMU rPAdUKOB "KPECTHUKH-
HONWKH' LICHOBBIC [BIKCHUS CJIEAYET ONpenNeNsiTb C MOMOIIBIO TaKHX
KaTeropui, Kak "kierka” u “pazBopot”.

Pucynok 2.1 mokasbIBaeT, HAaCKOJIBKO aKIHsl TOJDKHA MOAHSTHCS MU YIIacTh,
4yTo0bl Ha TpajuKe MOMYyYWICS Pa3BOpOT. Bam MOKeT MOKa3aTbCs, YTO s
MHOT'OCJIOBEH, M 3TO JISHCTBUTEIBLHO TaK, HO B ATOH TJIaBe s COOMPAIOCh OBITh
MHOTOCJIOBHBIM JUISl TOTO, YTOOBI TIOMOYb BaM YCBOUTH OCHOBBI MOCTPOCHUSI
BaIIero CcoOCTBeHHOro rpagduka. Kak TONbKO BBl MOWMETe HEOOXOIMMBIC
B3aMMOCBSI3H, OCTaJIbHAs YacTh KHUTH TOKKETCS BaM COBCEM HE CIIOKHOM.
Ecnu BBl He cxBaTbIBaeTe ee CyThb Cpa3y K€ IOcJe IEepPBOro MpOYTEHHS,
BO3BPALIANTECh M IIPOYTHTE ITY TJIaBY €IIe pas.
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Pucynok 2.2 brnox-cxema s noctpoeHus rpaduka.
IMpu rpaduueckom H300paxeHUU OBEAECHUS 1LIEHbI aKIMU IPOLECC OOHOBJIEHHUS 110 CYILECTBY
TaKoM ke, Kak Ha OJJHOH 13 TeX rpa@UuecKHX CXeM, KOTOpPbIE Bbl BUIEIH NPEKIE.

Korna st unTaro Jiekiuu Ha 3Ty TeMy, TO UCTIONB3YEO OJIOK-CXeMY, ITOKa3aH-
HYIO Ha PUCYHKE 2.2, 4TOOBI MPOJIEMOHCTPUPOBATH, KaK MMPOUCXOIUT 00-
HoBJIeHUE rpaduka. OCHOBHAS WjIes 3aKII0UaeTcs B cieayromeM. B kakoi
OBl KOJIOHKE HH HaxoJWJICs TpaduK, BbI OCTAETECh B 3TON KOJOHKE JI0 T€X
Op, TTOKa aKI¥sl POJ0KAeT JIBUTAThCs B ATOM Hanpasiennn. CrenoBa-
TENBHO, €Clv Tpaduk ObUT B KooHKe "O" 1 CHUKAJICS, TO Balll MIEPBBIN BO-
mpoc 1o OJ0K-cXeMe B KOHIIE pabodero JHS JAODKEH OBITh CIETYIONIUM:
CHU3WJIACh JIM aKIUs Ha KJICTKY WK Oofbliie Ha rpaduke? Ecim akiys cHU-
3ui1ach OoJiee YeM Ha OfIHY KIETKY, ckaxeM, ¢ $45 o $44, torna 3anmimre
3TO JBWXKEHUE, MMOMETUB ero 3HakoM ''O", mocjie 4ero ocTaHOBUTECH -
OoJbIIIe B TOT JICHh HUUETO He jenaiite. He mymaiite Gombine o rpaduke
JI0 HACTYIIJICHUST KOHIIA CJISAYIOIIEro padodero AHs. BeuepoM ciiemyromiero
JIHSI BBI JIOJDKHBI 3371aTh TOT JK€ caMblil BOITpoc. Tak Kak akiys BCe eIle Ha-
xomuTes B KonoHke "O", CHU3MIIACh JIM OHa eIlle Ha OJIHY KJICTKY WM Oornee?
3anaBaiiTe BOMpoc, paccMaTpyBas MUHUMAIBHYIO IIeHY JTHS. Ecim aknus B
JIaHHOM citydae jgouuia 10 $43 win Hwke (CHU3UIACh HA OIHY KIETKY WM
00JIbIIIE), 3AIUIIINTE 3TO ABMKEHHE, TIOMETHB €ro B KieTke 3HaukoM "O", u
OCTaHOBUTECh. Bac He TOJDKHO BOJTHOBATH, €CITH MO3XKE aKIUs Pa3BEpPHET-
csa u pocturner $100. Bel Oynere UMeTh €10 C OTHM JIBHKEHHEM 3aBTpa.
Bac kacaercst Tonbko cuTyanus, CBsI3aHHAs C OJJHUM-CTUHCTBEHHBIM 3Haue-
HHEM B JIcHb. XOPOILO, B JaHHBIH MoMeHT akius Ha $43 B kosonke "O". Tak
KaK aKIus Bce enie B KojoHke "O", Ha caenyIonuii 1eHb Ipy 3aKpbITHH
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TOPTOBIIM BBI OMATH 3aJafuTe ce0e TOT e BOMPOC. AKIIMS CHU3MIIACh Ha
OJIHY KJIEeTKY niu 0omnbiie? CeroHs OTBET Ha MEPBBIH BOMPOC K OI0K-cxe-
Me - "Het".

W3-3a Toro, 4TO aKius He ymnaja HacTOJNBKO, YTOOBI 3aKPBITh eIle OIHY
KJIETKY, BBI IEPEXOJUTE KO BTOPOMY, U MOCIEAHEMY BOMPOCY MOCTPOCHUS
rpaduka. Tak Kak akus He ynaja elle HUXe, Wi, 10 KpallHel Mepe, Ha-
CTOJIBKO, YTOOBI 3aKpBITh €le OJHY KIETKY, pa3BepHYJach JIM aKUUs Ha-
Bepx Ha Tpu kinetku? JlaBaiite mposepuM. [locunTaiiTe BBEpX TpH KIETKU
ot $43 - sr0 momkHO ObITh $44, $45, $46. Xopoiio, JOCTUTIIA JIH AKITHS
ypoBHss $46? Ckaxem, oHa mgocturia $45 7/8. Droro He coBcem
JOCTaTOYHO. DTO Pa3BOpOT TONbkO Ha 2 7/8, a He Ha 3. UTto BhI menaere?
Ha Huuero. Ha cnenyronuii feHs BBl HOBTOPSIETE STOT MPOLECC 3aHOBO. Tak
KaK aKIs BCE eIlle HaXoauTcs B KoyoHke "O", TO mepBhIid BONPOC K OJIOK-
cXeMe, Ha KOTOpPBbIi Hago OyIOeT OTBETHTh, 3aKII0YaeTCs B CICIYIOIIEM:
MpOoIUTa JIU aKI¥s BHU3 HA OHY KJIeTKy wiu Oonbie? [lonyunnu kapTuny?
Ecnu 4epe3 HekoTOpoe BpeMsi akuus pa3BepHYJach BBEPX Ha TPU KIIETKH
no $46, To, mociemoBaTENbHO 3aqaBas 00a Bompoca K OJIOK-CXEeMe, BB
oOHapyXHuTe, 9To TpaduK Terepb MepeIBUHYJIICS Ha OAHY KOJIOHKY BIIPABO
U mpencTaBieH yxe 3HakoMm "X". I'papuk tenepp mogaumaercs. ToT ke
MpoLecc HauyMHAaeTCsl 3aHOBO, TOJNBKO Ha STOT pa3 MEPBBIM BOMNPOCOM K
Onok-cxeme Oyner clueAylomuii: TPOABUHYNACH JI aKIHS BBEPX HA OAHY
KIeTKy i Oonee? BoT u Bce nena.

Eme pa3: He0OX0AMMO TpHU KIJIETKH, YTOOBI [TI0Ka3aTh Pa3BOPOT C OJIHO-
ro HampasJeHusl Ha apyroe. Hampumep, eciim akuusi ToproBajiach B KOJOH-
ke "X" ¢ BepmmHo#i 45, To moTpedyercst nBuxkeHue 10 42, yToObl paszBep-
HYTb MOCTPOEHHUE 3TOro rpaduka B kojaoHky "O". J[BukeHHe, MeHbLIEE,
4YeM Ha TPU KJIETKH, OyJeT CUMTATHCS PHIHOYHBIM IIYMOM, M €r0 HE CTOUT
3amuceBaTh. Y HA000poOT, eciu paccMaTpuBaeMasi aklKs TOProBanach B
kosoHke "O"' ¢ TekymmmM MUHUMYMOM 45 |, To elf moTpedyeTcst MOAHITHCS
1o 48, mpexne yeM OyZeT 3amucaH pa3BopoT, 0003HaYMB KOJNOHKY "X": aBH-
KEeHUE B JTI000M Jnana3oHe MEHbIIE, YeM Ha TPH KIETKH, OyAET CUMTATHCS
PBIHOYHBIM HIyMoM. OnpeAesnsTs 3TO TaKKe JIETKO, Kak U OOHOBIATH I'pa-
¢uk. Ha pucynke 2.3 moka3aHbl HEKOTOpPBIE IPUMEPHI Pa3BOPOTOB.

EcTb Tonpko 0OHO HCKITIOUEHHE U3 ATOTO npaBuia. Ecin akuus passep-
HyIlach, K mpumepy, ot $21, To TpedyeMoe KOTHUECTBO MMyHKTOB OyAeT paB-
HO BCETO JIUIIb IByM. DTO IOTOMY, YTO aKIUs 3/1eCh IPOXOIUT Yepe3 ypo-
6eHb, TTIe N3MEHSCTCS UCTIONb3YeMbIi pa3mep kieTku. Hanpumep, ecnm ak-
s IBUOKeTCs BBepX (B konoHke "X") uepe3 BepXHUIl MEPEeXOAHBIH ypo-
BEHb U UMEET B CBOEM MakcuMyme 21, To pa3BopoT MOXKeT OBbITh 3aduKcH-
poBaH yxe Ha 19 - 31ech JBMKEHHE TOJIBKO Ha JBa MyHKTA. TpH KIETKH B
nanHoM ciydae cootBerctBoBanu 20, 19 1/2 u 19, Tak kak BeTMYHUHA KICTKU
Hwke 20 paBHa 1/2 myHKTa, B TO BpeMs Kak Belr4YrHa Ki1eTku Bbiiie 20 paB-
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4] X AxLiwn AonHA NPO- 80 AXLIMR [OfKHE NPO-
DBHHYTECR K 3TOMY DBHHYTLCR K 48, yro-
X YPOBHIO, pasHomy 42, <—= (it pA3BAPHYTECA HA
X0} €=~ 'To0u noxasas pag- CBOBM rpaduKe ot
x| BOPOT Ha rpadexe X MVEHVIMYL
X (45-3+42) KN (45+3+48)

l;ncyﬂox 2.3 ITp]/[Mep])I pa3BopoTa

Ha 1 myHKTy. YUYUTBHIBAlTe TOYKUA Pa3pbIBOB, KOTJa CTpouTe rpaduk Ha
YPOBHSX, TJ€ U3MEHSICTCS UCTIONb3YEMbI pa3Mep KieTku. Ecnu BeI mpa-
BWJIBHO PacCTaBJISICTE IIEHBI 110 BEPTUKAIBHBIM OCSIM, TO BaM MPHUACTCS
HMETH JIENIO TOJIBKO ¢ KeTkaMu. [IpegocTaBete 11eHbl camuM cede. Huuero
He ycnoxHsuTe. [IpocTo NpUnuChIBaiiTe K Kaxa0U KIETKE MPaBUIbHOE
3nauenue 1/2, 1 u Tak masee, a 3aTeM OTCUMTHIBAWTE TPH KICTKH.

DTO MpUBEAET BaC K MOCTPOCHUIO pealibHOTO Tpaduka. ExxeqHeBHBIC
KOTUPOBKHM MakCUMyma W MHUHHMMYMa - 3TO BCe, YTO BaM HY>KHO. B 00:1b-
MIMHCTBE Ta3eT ecTh (PMHAHCOBBIN pa3jaen. L{eHsl, mMeroruye yist Bac 3Have-
HUE, - 3TO T€, KOTOphIC MPUBOJIAT K M3MEHEHHIO Ha rpaduke. Hanpumep,
aKIus HaxoauTcs B Komonke "X" um mMeer makcumym 28 7/8. Jlns
nocTpoeHuss rpaduka Ml TpuMem 310 3a 28, Tak kak 28 7/8
HEIOCTaTOYHO JUIs 3aKpbIThs KieTku 29. UtoOwl 100aBuTh erie "X", akius
JOIDKHA JOCTHYb LeHbl 29, a 28 7/8 - sr0 He 29. Jlns aHaIMTHKA,
UCITIONB3YIOMIEro rpapuku "KpeCTUKU-HOMMKK', 7/8 - 3TO BCEro JMIIb
PBIHOYHBIN IITyM, €CJTH pa3MepHasi BemnuuHa kiieTku paBHa 1. Korga akmms
HaxomuTcs B KojioHke "O", a BBl WIUTE MHUHUMYM II€HBI, TO HAUTE JIO
MOCJIETYIOIIETO TEJIOT0 Yrcia. B ToM e npruMepe akiusi UMeeT MUHAMYM
287/8. Bbl unTaeTe ero Tak, Kak Oyaro 6kl y Hee 6bUT MUHMMYM 29. AKIus
JIOJKHA TTPOJIBUHYTHCS 710 28, 4T00bI T0OABUTH B TpadyK €Iie OJIMH HOJIHK.
Koraa npoucxoaut pa3BopoT Ha Tpex WK Ooiee KiIeTkax Ha Tpaduke, TO
BBl M300pakaeTe ero B BUJEC HOBOW KOJIOHKH, HAaYMHAsl OTCTPaWBaTh €€ C
YPOBHSI Ha OJTHY KJIETKY BBEPX WJIM BHU3, B 3aBUCUMOCTH OT HAIIPaBJICHHS
pa3zBopota. Ecnmum akuums pasBopaunBaercs BHU3, 3anummre "O" B
CJICYIOIEH KOJIOHKE U Ha OJIHY KJIETKY BHU3. Ecu akius pa3BopaunBaeTcs
HaBepX, BbI 3aHeceTe "X" B CIEAYIONIYIO KOJIOHKY U Ha OJIHY KJIETKY BBIIIE.
[Ipu pasBopoTe HaBepX WM BHHM3 Balll CUET HAUYMHACTCS HE C 4YHCHA,
paBHOMY IpenplayeMy unciy. "HaBepx" o3HayaeT Havyano cuera Ha OJIHY
KJIETKY BbIlie. Pa3zBopot "BHU3" mpemonaraer, 4To Bl HAYHETE OTCUET Ha
OJTHY KJIETKY HUKE.

EnuncTBeHHbBIN clien BpeMeHr Ha Tpaduke "KpecTUKH-HOIMKHU' TOSBIIS-
etcs nipu 3amenteHun " X" wim "O" Ha MOPSAKOBBIM HOMEP MecsIa, YUCIOM
KOTOPOT0 aHAJTMTHK BHOCHUT TMEpBYIO 3amuch. OO03HaueHHe MecsIia Ha Tpa-
(ke He UMEEeT POBHO HUKAKOTO 3HAYCHHMS U CIYKUT TOJIBKO KaK OpUEH-
THp. B 3aBHCUMOCTH OT YCTaHOBIIEHHOTO JIBMYKCHUS aKITMU MECSI] 3aHOCHT-
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csl B onpeieieHHyo KooKy B "X" wim "O". [Ipu onpenenenny BpeMeHH y
Bac MpocTo He Oyzaer ¢purypupoBath "O" B COOTBETCTBYIOIICH KOJIOHKE,
Taroke Kak 1 " X" B cooTBeTCTBYIOIIEM MecTe. Kak yxke ObLIo yHOMSIHYTO BbI-
11e, mepBoe JAeUCTBUE B JII0OOM Mecsiie 0003HayaeTcs Ha rpauKe HoMe
poM mecsta. Hanpumep, ecimu akiys NOAHUMAETCS HA OJIHY KJIETKY, TO BB,
€CTECTBEHHO, JTo0aBuTe eiie onuH "X" B ee rpadux. Ecou stot "X" nepsblit
B HIOJIE, TO BBI B 3TOU KiIeTKe BMecTo "X" moMectute 7. To xke camoe nema-
eTcsl M MU JBIDKEHUSIX BHU3. Hampumep, eciu akius yrnaia Ha OiHy KJIeT-
Ky, ¥ 3TO OBLJIO €€ MEPBbIM JIBUKEHUEM B aBI'YCTE, TO B COOTBETCTBYIOILIECH
KJIETKE BbI mocTaBute 8 BMecto "O".

Hagaiite eme pa3 Bce noBTopuM. Eciu rpaduk nonnumaercs, cHavyana
MIPOBEPHTE JHEBHOM MakCUMyM M J100aBbTe " X", €Cly akiys MOAHSIIach J10-
CTaTOYHO, YTOOBI 3aKPBITh CIIEIYIOLIYIO0 OTKPBITYIO KJIETKY WM KIeTKU. Bbl
N00aBIIsieTe CTONBKO KPECTUKOB, CKOJIKO HYXHO IS OTPAKEHUS JIBUXKE-
Hus akuuu. Ecim akuus noaHsiack Ha 4 MyHKTa BO BpeMsl TOProBoil cec-
CHH M Kakjiast Kiietka paBHa $1, oI qo6asure yetbipe "X" B rpaduk. Eciu
Ta )K€ camasi aKIys MPOJIBUHYJIACh HABEPX HA D IMYHKTOB, BbI JI00ABUTE MSTh
"X". IlepBblit Bompoc OJIOK-CXEMbI HCUEpIIaH, U Bbl 3aKOHYUTE CBOE MOCT-
poenue rpaduka Ha 3TOT AeHb. Eciu, ¢ Ipyroif CTOpOHBI, akius He Tpo-
JIBUHYJIaCh HABEPX JIOCTATOYHO, YTOOBI 100aBUTH eiie "X”, TO BbI HIETE KO
BTOPOMY BOIPOCY OJIOK-CXEMBI M TIPOBEPSETE THEBHOM MUHUMYM, OIpeE/e-
JI5is1, Ha IOCTATOYHYIO JIM BEIMYMHY yIalla aklys, 4To0bl pa3BEepHYTh Ipa-
¢ux. Pa3Bopor sBiIseTCS KIIIOYEBBIM MOMEHTOM Tpaduka "KpecTUKU-HOIH-
ku'". Eciu pa3BopoT nmpousolies, CABUTaiTe OCTPOSHUE B CIEIYIOLIYIO KO-
JIOHKY, TIepeMeIlasich [P 3TOM Ha OJIHY KJIETKY BHU3, a 3aTeM JJ00aBIIIiTe
Tpu "O", oTpakaronumx pa3BopoT. Ecnu akuus He ynana 10CTaToqyHo, YTOo-
Obl 00ecreyuTh pa3BoOpoOT, TOTJIa HUKAKOrO MOCTPOEHUSI Ha Ipaduke B
3TOT JIeHb HEe Mpou3BoAUTCs. [loMHUTE, pa3BOPOT METOAOM TPEX KIETOK
O3HAYaeT, YTO BCE TPU KIJIETKH JOJKHBI OBITh 3aOJHEHBI JI0 TOTO, KaK BbI
3armonHUTe JF00YIo 13 HEX (2 7/8 myHkra - 310 He 3, a 3 myHKTa TpedyeTcs
IS pa3BOPOTA, €CITH BeTMYMHA KIETKH paBHa 1-My myHKTY). Bbl He Moxe-
T€ HA4aTh 3al0JHATh OJHY KJIETKY, a IOTOM BTOPYIO JI0 T€X MOp, MOKa HEe
MOJTyYUTE BO3MOXKHOCTh 3allOJIHUTE Bce TpH. ['paduk octaneTcs B cBoei
TEKYILIEH KOJOHKE 0 MOMEHTA, KOTrJla OH B CBOEM JIBKCHUU HE 3aKPOET
(HEe TOCTUTHET) BCE TPHU KIICTKH, TPEOYEMBIX IIPU Pa3BOPOTE.

Wcnonb3yst MeTod pa3BopoTa Ha TPHU KJIETKH, Mbl YCTpaHSEM Maible
JIBUKEHHU S, KOTOPBIE YaCTO BO3HUKAIOT HA PHIHKE, U U3Y4aeM JIBUKCHHUS,
HE00X0MMBIE HaM Ui TOTO, YTOOBI UMETh MOJHYIO U YETKYIO KapTUHY.
Bot noyemy rpaduk "KpecTUKH-HOIMKHU" TOpa3o ynoOHee rpaduka 0apos.
Ecnu akuus magaer, ucnosb3yHTe TOT ke Mpoliecc, HO HaoOopot. CHavana
MIOCMOTPUTE, JOCTATOYHO JIM OMYCTHJIACh aKLUs, YTOOBl T0OABUTH €I1le
"O". Ecau ma, To mo6asisiite "O" win Heckoabko "O". Eciau akuus Hexo-
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CTaTOYHO ONYyCTUJIACh, YTOOBI 3aKPBITh CIEAYIOIIYIO KJIETKY, MPOBEPHTE
JHEBHON MaKCHMYyM, YTOOBI IOCMOTPETh, MOJHSIIACH JIW aKIUs J0CTaTOY-
HO, YTOOBI pa3BepHYyTh rpaduk. Ecnu ga, Toraa nepeiBUHBTECH B CIEIYIO-
LIYI0 KOJIOHKY M Ha OJHY KJIETKY BBEPX, MOCJE Yero A00aBbTE€ TPU HOBBIC
"X". Ecniu oHa HEAOCTAaTOYHO MPOJBHHYIIACH, YTOOBI Pa3BEPHYTHCS, TO 3TO
O3HAYaerT, 4To Ha rpaduke B 3TOT JeHb He OBUIO HUKAKOW akTHBHOCTH. Lle-
HBl HEKOTOPBIX aKUWUH MOTYT HE MEHIThCS Mecsiluamu. Ha BOIaTHIIBHBIX
pBIHKax OBIBAIOT BpeMeEHa, Korjaa rpaduk MOXKET MPOAOIIKAaTh Pa3BUBATHCS
B MPEXHEM HaNpaBJICHHUH, a TIOTOM BAPYT pa3BepHYThCs. Jpyrumu ciosa-
MH," aKIUs BBIPOCHIA JOCTATOYHO, YTOOBI 3aKPhITh KPECTUKOM CIIEIYIOLLYIO
KJIETKY, HO B mocienuue 20 MUHYT TOPTOBOTO AHA aKLHA yraja Ha 8 myHK-
TOB HM3-3a HOBOCTEH MO J0X0oAaM. Bel MoXkeTe mpocTo cieaoBaTh OJI0K-Cxe-
M€ U 3aKphITh KJIEeTKy "X", mocie 4ero 3a0bITh 0 Pa3BOPOTE, CIIyUYUBIIEMCS
B koH1e gusi. C pa3BopoToM Oyaere UMeTh A€o 3aBTpa. [IpekpacHo, Koraa
y3Haellb 0 pa3BOPOTE aKIMH B KOHIE TOPTOBOM CECCHH, XOTS BBl M HE 3a-
HOCHUTE 3TH JaHHbIE B Tpaduk. Takoe ciydaercs, KOrjaa BEIXOIAT OTYETHI O
noxonax. AKIUsS IOAHUMAETCS Ha OJHY KJIETKY 3a ACHb, HO B KOHIIE TOPro-
BOH CecCHMU MPUXOAUT HOBOCTH O Joxonax. CkakeM, OHH HAMHOTO MEHb-
mre, ueM oxujand Ha Y ormn-CTput. ITo MOXKET HEMEJIEHHO COUTH LIeHBI,
4TO, [0 Ujee, TOJKHO PUBECTH K Pa3BOpOTY BHHU3 Ha rpaduxe. Ho B Te-
YeHue AHS TpauK "KPEeCTHKU-HOJIUKU MOXKET JBUTaThCS TOJIBKO B OIHOM
HampaBjieHHH. B TakoM ciyuyae Bbl oOHOBIsieTe rpaduk, o6o3Hayas ero
IBIDKEeHUE HaBepx KonmoHkou "X". Eciu akuust mpoJBUHYNACh JOCTATOYHO
MO37HO, YTOOBI pa3BepHYTHCA, BB, CKOpee BCEro, 0TOOpa3uTe 3TOT pa3Bo-
pOT Ha rpaduKe Ha CIEeAYIOUINNA ICHb.

Ecnu BBl y’ke HEMHOT'O OCBOMJIMCH B IIOCTPOCHUH CBOETO Tpaduka, Mo-
KeTe MePexXouTh K CIeayIoIeMy pasaeiy, a eciii HeT, TO aBaiTe ele pas
noBTopuM. Ecnu nieHa aknuu nogHuMaeTcs B KojdoHke X", BbI 3amuchiBae-
Te J100bIe TOCIe0BaTEIbHbIC POABMKEHHS HABEPX 10 TeX MOp, IOKa Ba-
IIM KPECTUKHU 3aKPBIBAIOT CIAEAYIONIYIO KIeTKy. Ecinm pocT akumu He nocra-
TOYEH, YTOOBl 00ECIeunTh MPOJABMKEHUE K CIEAYIOUIeH KIeTKe, TOrjAa
MPOBEPbTE MUHUMYM, YTOOBI Y3HATD, HE Pa3BEPHYJIACH JIM AKIHS B KOJIOH-
ke. [lns nmepexona u3 xomonku "X" B KojoHKY "O" akuus I10bKHA pasBep-
HYTBCS Ha TPEX KJIETKaX, YTOObI IBHKEHHE ObLIO TOCTATOYHO 3HAUYUTENb-
HBIM JUIsl o0ecrieueHns] U3MEHEHHsI B KOJIOHKax. Takum oOpazom, Ams cie-
nytomero " X", myHKTaMu (UKCHPYIOIMMU JEHCTBHA MPU TOCTPOCHHUH Ipa-
¢uka akuuu, Oynyt nyHKTH 51 miun 47. Ecnu akiyst TOAHANAch U 3aKpblia
kpectukoM kierky $50, Takum nmyHkroMm Oyzet 51, otmerka xe 47 Gyzaer 03-
HavaTh U3MECHEHNE TMHAMHUKH W YKa3bIBaTh HA Pa3BOPOT, 3aCTaBIISAsL CTPO-
uTh KonoHKy "O". [Ipu mageHun akuuu Nopsiiok AerdcTBuil oopaTHbii. Ca-
MBI JIETKUH c1moco0 MOCTPOUTH TpaduK - ONpPEeAeIUTh (PUKCHPYIOIIUE
MYHKTHI JI0 TOT'0, KaK BBl IPOBEPUTE MAKCUMYM M MUHUMYM JHs. B mpensi-
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JyIIEM TPUMEpE ITyHKThI, OMPEACIISIONINe Ballli JeHCTBUS, ObLIA PaBHBI
$51 wm $47. D10 Bce, UTO BaM HYXKHO JUTS ONPEICTICHUSI MAKCUMYMa U MH-
HuMyMa jHst. Jlocturia mm akipst $51? Eciu oTBeT Het, Torza JoIuia Jid OHa
10 $47? Ecnu OfifiH M3 3THX MYHKTOB 3aKPBIT, TO BHECUTE MOTYYEHHYIO Ha
JaHHBI MOMEHT IIEHY U OCTaHOBUTECH. Kak TOJILKO BBI MOWMETE KOHIIETI-
I[IMIO Pa3BOPOTA, TO MOCTUTHETE OCHOBHON MEXaHHU3M 3TOTO METO/IA.
B kauecTBe mpumepa mocTpouM rpadMk, OCHOBAHHBIN Ha IIEHAX, B3sI-

ThIx 13 The Watt Sreet Journal (cm. Tabmmity 2.4.).

JIATA
20-ATIPEJIE-94
21-ATIPE/L-94
22 ATIPE/IR-94
25-ATIPEJIL-94
26-ATIPEJIBL-94
27-ATIPEJI-94
28-ATIPE/Ib-94
29-ATTPEJTR-94
2-MAM-94
FMAH-94
4+MAI-94
5-MA-94
6-MAM-94
9-MAH-94
10-MA#-94
11-MA#1-94
12-MAI1-94
15-MAH-94
16-MAI1-94
17-MAH-94
18-MAF1-94
19-MAF1-94
20-MA-94
23-MAH-94
24-MAI-04
25-MAH-94
26-MAH-04
97-MAI-04
31-MAH-94
1-HIOHE-94

HAMBOJBIIAA

16948
1614
1674
1634
1738
1758
18L&
1818
18%4
18V4
18%4
18Y4
1734
17%
1758
17598
17V%
17V%
17%%
171%
1758
1724
17%%
18

1874
1998
19%4
1944
1936
291/

HAMMEHLIIAA

16

16

1638
1614
1614
17%4
1744
17%8
17V
177%
1778
17V
17%%
1748
1748
1748
17V8
17V8
1714
17V8
17V
1734
17V
1714
175%
18%%
18%%
1814
18745
19%4

MOCIENHAA
16
1644
1658
1654
17%
17%%
17%4
17%8
18
18
18V%
17V
175
17V
17V%
17%4
17V
17348
1704
17%4
173
174
1738
1754
1875
1878
1814
1874
19
2134

Taéauna 2.4 Hcropugeckue nannsie no U.S. Surgical
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JATA HAMBONBINAA  HAMMEHBIIAA  TIOCHENHAA

2 MIOHBL-94 2015 1914 1994
3-MIOHb94 21 1974% 20l%
6-HIOHb-94 21%4 207& 21
T-UIOHbL-94 2114 20%4 2094
8-HIOHb-94 214 2012 2058
SHIOHL-94 20%4 20l% 20'4
10-HIOHB-94 2194 2014 211%
15-HIOHb-9%4 2318 21V4 2274
14HMIOHb-94 2514 29L4 2254
15-HMIOHB-94 2278 2214 29%4
16-MHOHB-94 241 29%/4 2374
17-MIOHB-%4 2455 2934 24
20-MHOHB-94 2314y 29l 23
21-HIOHB94 2315 2174 2174
29-MHOHB-94 29V 214 21%4
23-HHOHb-94 2198 20%4 20%4
24-UOHb-94 2184 2014 2134
27-MIOHE-94 21%e 91 2114
98- MKOHE-04 935%R 2114 2354
20-MKOHb-94 2418 23174 23773
30-UIOHL-94 2378 9914 2234
1-HI0JIb-94 23144 2914 2974
5004 a3 2914 2934
G-MIOJTB-04 2954k 22 22
7-HIOJIb-94 24 929 2354
8-HMIOJB-04 9414 2274 2314
11-HIOJIb-94 2954 25 23143
12-HIOJIB-94 2934 o314y 2934
15-HIOJIB-94 29%R 2314 2314
14-M10JIB-94 2958 23%5 2514
15-HIOTE94 2334 2954 29%/4

Tabauua 24  (IpoIoIbKEHKE)

MNOCTPOEHUE 'PA®UKA 11O U.S. Surgical

MBI HCnoNb30BaId KOTUPOBKU U3 Tabmuubl 2.4, 4ToObI OCTPOUTD Ipa-
¢uk Ha pucynke 2.5. [TocmoTpute Teneps Ha rpaduk. 3aMeTbTe, YTO IO-
CenHss KJIeTKa, 3aKphiTast Ha rpaduke 16 anpensi, COOTBETCTBYET LIEHE
$16. M1 HaunHaeM OOHOBIIATH rpaduK ¢ 3TOi ToukH. [loMHUTE, YTO ca-
MBI JIETKUH coco0 MOCTpoeHus rpaduka "KpecTUKH-HOJIUKU' - 3TO OI-
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Pucynok 25 U.S Surgicd

peneneHne MyHKTOB, IPH KOTOPBIX HE0OX0oauMo aeicTBoBaTh. Ecnu rpa-
¢uk ocranoBwics B KosnoHke "O", TO MepBbIM MYHKTOM JeHCTBUS Oyaer
KJIETKa Ha OJIHy HIXe TOU, B KOTOPOU MOCIeNHUN pa3 caenain oTMeTKy. Ec-
JY aKUUs HEAOCTATOYHO OMYCTUIIACh, YTOOBI 3aKPHITh €Ille OJHY KIETKY
BHU3, TOTZIa MyHKTOM BTOPOI'O M IOCIEIHEro NeHCTBUS OyneT pa3BopoT Ha
TpU KJeTku BBepx. B cinydae ¢ U.S. Surgical mynkTamMu nepBoro aeicTBus
ot ormeTku $16 B ampene Obun 061 $15 1/2 (Ha 0aHY KIICTKY HUXKE) WIN
$17 1/2 (pa3Bopot Ha Tpu KieTkH BBepX). OT ypoBHs $16 Gosbiie HET apy-
TUX TMYHKTOB, ONpPEIENSIONMX HEOOXOAUMOCTh NEHCTBHH. 3amuiuuTe
MYHKT, KOTOPBI OBUT JOCTUTHYT MEPBBIM, a 3aTEM ONPEHEIUTE CICAYIOIUMA
MOMEHT JeiicTBUS. BOT, B OCHOBHOM, U BCe, UTO KacaeTcs OOHOBIICHHSA Ipa-
¢uka. Becerna momuute 0 AByX marax aedctBuil. Me1 oOHoBIsiem 1400 rpa-
(UKOB "KpECTUKU-HOMUKH" B JEHb BPYyYHYI0. MBI Tak)ke OOHOBIIIEM T€ K€
camble rpaduku u eme apyrue 5000 rpaduKoB ¢ TOMOIIBIO KOMIIBIOTEPOB,
HO y’Ke Mo3JHee, BeuepoM. Y Tak MBI JeraeM KaskKIblil 1eHb.

C nomorupio Tabnuusl 2.4 u pucyHka 2.5 naBaiite 0OHOBUM TpaduK ax-
muu U.S. Surgical, naunnas ¢ $16 B anpene. Kak yke roBopiiocs panee, Ha
rpaduke ecTb YMCIia, COOTBETCTBYIOIINE MOPSIKOBEIM HOMEpPaM MeECSIEeB
roga u obecreyuBarouIue yno0HbIe TOYKU OTCUETA.

1. 20 anpens onpenenute myHKTHI aeictBuii aas $16. Dro $15 1/2 u $17
1/2. JlaBaiite euie pa3 pazdoepeM, Kak MBI ITOJTy4aeM TH 4ucia. Tak kak
MbI HaYald ¢ akiuu B KojoHke "O", To Hair myHKT aeiictBus $15 1/2
MPOCTO HAXOAWUTCS HAa OOHY KJIETKY HIDKE IOCIEAHETO 3alHMCaHHOTO
3HaueHus B kietke Ha $16. [Mynkt aeiictBust $17 1/2 cooTBeTCTBYET
Pa3BOPOTY Ha TPU KJICTKM HaBepxX. [IOMHUTE, 4TO Kaxaas KIeTKa HIKE
$20 u Boimie $5 paBHa 1/2 mynkra. Tpu kiietku coctaBisiior 1 1/2 nyHkra,
takum obpasom, $16 +1 1/2 = $17 1/2. CnenoarenbHo, HEOOXOAUMO
noctnub $17 1/2 nnu
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$15 1/2. 3amersbte, uto 28 ampens ormerka $17 1/2 3akpriTa TakKe, Kak
u $18. Dro ABMKEHHE MPUBOAMUT K Pa3BOPOTY IUIIOC OfHA KIIETKA.
Teneps nmoguuMaiirecs k $18 B komonke "X".

. WUtak, onpenenute CBOM MyHKTHI AeiicTBUi Ha 28 anpens. Ouu OyayT
$18 1/2 nns nogbema Ha oaHy KieTky win $16 1/2 mns passopora Ha
TpH KIETKH. 3amuiinTe, KaKOH U3 YpOBHEHl OyaeT IOCTUTHYT
mepBeIM. 3a BpeMs 0 24 Mas akuus OCTATOYHO MHPOJIBUHYIACH U
crasia 3HaYMMOM [U1st 3anucu. Akiwst Beipocna 10 $18 7/8, 3akpbiB KIeTKy
$18 1/2. Xopoumii mpuMep, 4TOOBI OHSITH, MOYEMY TaK BaKeH rpaduk
"KpPECTUKH-HOJHUKHU"'. AHAIUTHK TpaduKkoB OapoB 3amuchiBajd Obl
IBIDKEHUS Ha TpaduKe KaKIbld JAeHb. AHaTUTUK, paboTarommii c
rpadukamMu "KpecTUKOB-HOJIMKOB", HUYEro He Jenal ¢ 28 ampens 1o
24 Mas, TOTOMY YTO HUYETO 3HAYUTEIFHOIO HE MPOUCXOANIIO B TIEPHOLT
MEXKIY dTHMH JaTaMu. AHaIUTUKY Tpaduka "KpeCTUKU-HOIHMKH' LIyM
PBIHKA HE HHTEPECEH.

. 24 Mast onpeIeIiTe CBOM IyHKTHI AeiicTBuii. Onu OymyT $19 st onpeie-
JeHust [BIKeHust HaBepx U $17 s pazBopoTa Ha Tpu KieTku. Termneps
BBI XKJIETE, YTOOBI IIOCMOTPETH, YTO MPOHU30M/IET, a 3aTeM OIpeeisieTe
CIEeIYIOIMI MyHKT neicTBusi. He mpaBna im, ierko? 25 masi, Ha cleyro-
it gens, U.S. Surgical nocturaer makcumyma B $19 5/8. D10 3akpsiBa-
eT KJIeTKy myHKTa aeiictust $19, a Takxke U CIEAYIOIIYIO KICTKY Hal Heil
Ha $191/2.

. 26 Masi CHOBa ONpPEICITUTE MOMEHTHI cBouX aeiicTBuil. Ouu OyayT $20 u
$18. Eciu akiyst ogHUMAETCS elile Ha OHy KieTky u pocturaer $20, To
crasbpTe "X". Eciu BMecTO nmoabema oHa nagaer 10 $18 unu Huxe, To
pa3BopauuBaiiTe mocTpoeHUe B KojoHke "O" u oToOpaxaiiTe 3T0 ABU-
xenre. Axkius gocturaet $22 1/4 1 wrons. Tenepb BbI MOKETE IBUTaThCSI
BBepx 1o "X", OpHEHTHPYACHh Ha KIeTKy $22. 3ameThTe, UTO 3HAUYCHHUE
KJIETKH u3MeHwiock. OHa cocraBmsia 1/2 nommapa (myHKTa) IpH
toprosie Hmxe $20, a Beime $20 u mo $100 crana paBHa 1 mommapy
(TTyHKTY) 3a KJIETKY.

. 2 WIOHA CHOBa ONpEACINTE MOMEHTHI U CBOMX JAeicTBHA. Terneps oHU
Oyayr coorBerctBoBath $23 u $19 1/2. $23 - sro mpocro, a $19 1/2
MOXET HEMHOI'O0 CMYTUTh Bac. BcmoMHHTE 0 TOYKax H3MEHEHUs
UCIIONB3YEMO BEMYUHBI KICTKU. Tpu KieTku BHu3 oT $22 Oymyt $21,
$20 u $19 1/2 Hixe $20 kietka cocraBisier 1/2 mynkra. (51 3Har0, 9TO BBI
yXKe B Kypce, HO Ba)KHO 3HaTh 9TO Hau3ycTh.) Ha crmenyromuii neHs
akius magaer 10 $19 1/2, mosTomMy BBl MOXETE pa3BEPHYTHCS B
kosoHky "O". Hekoropoe BpeMs MNpeqIoKEHHE KOHTPOJIHUPOBAIO
pBIHOK. Bamym myHKTHI neficTBUI Teneps HAUMHAIOTCA OJHOM KIETKOM
HIUXe, 4TOOBI MPOJOJKATh B TOM )K€ HANpaBIEHUH, WIH C Pa3BOpOTa
Ha TPH KJIETKU U Ooiiee, 4ToOBI HA4aTh CTPOUTH KOMOHKY "X".
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6. 3 HIOHS OISTh YCTAaHOBHUTE CBOM MYHKTHI AeHCTBUH. ['paduk Teneps B
kosorke "O" Ha ypoBHe $19 1/2. Bamm nynktsl aeiictBuii $19 u $22 —
IUIsL pa3BOpOTa Ha TpH KiIeTKU. Ele pa3 MbI iepecekaeM JIMHUEO CMEHBI
Mmaciira0a, Te BelMunHa KIeTKU MeHsercs ¢ 1/2 Ha 1, moatomy pa3Bopot
Ha Tpu KiIeTkd BBepxX oT $19 12 - sto 1/2 nynkra mo $20, a 3atem 1
nyHkT 10 $21 u 1 nynkr mgo $22. 3amerbTe, YTO IEHOBas BEIMYMHA
KJICTKH HM3MEHseTCs, Korja Bbl mepecekaere ormerky $20. Xoporro,
JaBalTe MOCMOTPHUM, KaKOH MYyHKT OyAeT AOCTUTHYT TEPBBIM. AKIHUS
nogHumaercs g0 $23 13 uioHs, modToMy rpaduK pa3BOpauMBacTCs
BBEpX, MepecTpanBasch B KOMOHKY "X", u kierka $23 3akpriBaercsi.

7. 14 viroHs CHOBA YCTQaHOBUTE CBOM ITYHKTBI ICUCTBUIA. Tak KaKk Bbl HAXO/IU-
Tech B KostoHke " X", epBbIil MyHKT AEHCTBUI OyAeT HAXOAUTHCS Ha OAHY
KJIETKY BBIIIIE MPEbIIYIICH 3aKPBITOI KJICTKH. DTO COOTBETCTBYET $24,
a pa3BopoT Ha Tpu kieTku Oyaer Ha $20. [TosTOMy HAC HHTEPECYIOT
$24 w1 $20.16 uronst ormerka $24 1/4 nocturayTa, U TEM CaMbIM KJICTKa
$24 3akpeiTa.

8. 17 uroHs yCTaHOBUTE CBOM ITyHKTHI ISUCTBUIL. 51 yBepeH, 4TO BBI UX yKe
ycranoBuiy. Bam Hysxubl $25 nin $21. $25 npezcrasisier moabpeM Ha Ofi-
HYy KIeTKy, a $21 - pa3BopOT Ha TPU KICTKH. 23 UIOHS aKIHsl MaaeT 10
$20 3/4. Do pazBopaurBaer HacC 0OpaTHO BHU3 MO IpaduKy, CTaBs B

kosonky "O". Knerka $21 Teneps 3akpsita nomeTkoii "O".

9 24 uroHs OMATH OMPEACITUTE CBOHM MYHKTHI eicTBUit. Bam HyxHbI $20 1
$24. 29 uronst akuus qocturaet Makcumyma B $24 1/8. Axist terneps pas-
BOpaunBaeTcs 00paTHO BBEPX, yCTaHaBIMBas KOJIOHKY "X". PazBopor
o0pa3zyeT JBOHHYIO BEpILUHY.

10 30 uroHst CHOBa YCTaHOBHTE CBOM MYHKTHI AeicTBuit. Onu Oyayt $25 u
$21 - st pa3BOpPOTA HA TPH KICTKH.

OT0 OBUIO MHTEpPECHOE yNpa’KHEHUE, MOTOMY UYTO akKLHs Iepecekana
JUHUIO CMEHBl MacmTaba mapy pa3, IEMOHCTPUPYS Pa3BOPOTHI HA TPH
KJICTKH B TEX MECTaX, TJI¢ BETMUMHBI KJICTOK ObUTH paBHbI U 1/2 myHkTa, 1 1
TyHKTY.

OpHa U3 mpuyKH, Ho4eMy rpaduk "KpecTHKH-HOJIHUKHU'" Tak yAoOeH, co-
CTOUT B TOM, YTO TaKoe rpaduueckoe MOCTPOCHNUE UMEET MPEUMYIIECTBO
3a CYET TOTO, YTO MBI JIBUTaeMcs Ha KJIETKY BBEpX M BHH3, KOTJa JejacM
pPa3BopoT. JTO XOpOIIO BHAHO, KOTJa CMOTPHUIIb Ha TpadUK, KOTOPBIH
TOJIBKO 4YTO ObLI pa3BepHyT. [Ipu ciycke Ha KJIETKY BHU3, KOTJa aKLIUs pa3-
BOpAUMBAaETCsl BHU3, BEPILUHBI, WM 30HBI CONMPOTHBIICHHS, OTYETINBO BbI-
nensitotest. [Ipy moxbeme Ha KIIETKY BBEpX, KOTJa aKkLus pa3BopaunBacTCs
HaBepX, MUHIUMYMBbI, HJIM 30HBI TOAJEPXKKHU, TaKKe Xopoo BuaHbL. Ha pu-
CyHKe 2.6 JaHbl IPUMEPHI TAKUX JBHKCHUH.
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Pucynok 2.6 CurHaibl K IOKYIIKE 1 POIAXKE

JIMHUU TPEHIA

Jluaum TpeHna ABNSIOTCS HauOoIee BAKHBIMU OPUEHTHUPAMH TIPU TOCT-
poenuu rpadrka "KpecTUKU-HOIMKHU' . MeHs Bcerjia mopaxaeT, Kak aKIus
MIpUICPKUBACTCS JIMHUM TPEHa Ha MyTH BBEpX WJIM BHU3. JIMHUM TpeHaa
OUYeHb MPOCTO HAHOCATCS Ha TpadUK MPH UCTIOIB30BAaHUM METOa "Kpec-
TUKU-HOJIMKH'', B TO BpeMsI Kak rpauku 6apoB YCIOXKHSIOT 3TOT MPOLIECC.
[Tpu moctpoenun rpa@ukoB "KpeCTUKU-HOIMKH' HCIIOJIb3YIOTCS JIBE OC-
HOBHBIC TUHUU TpeHa: auHus beraneit [opnepxku u muHus MenBexXbero
ConpotupneHus. Mpl Oy/ieM paccMaTpuBaTh KaXIYI0 M3 HUX OTJEIBHO,
TaKXKe KaK U JIBE Jpyrvie JUHUA TPEHA - JIMHUIO berabero CorpoTuBIeHus
u nmuHuto Mensexneit [lomgaepxku. JIJist TOATOCpOUYHBIX MHBECTOPOB aKITUs
Bcerjia sABisieTcs ObIubel, €CIIM OHA TOPTYeTCs BhIle JIMHUU bbrubeit [1oa-
nepxku. 1, Hao00poT, akIus BCeria sSBISETCS MEJIBEXKbEH, €CIM OHA TOP-
ryeTcss Hwke TuHUU Menpexnero ConpoTHBIICHUSA. DTO XapaKTePHBIN
MOJIXO/] JOIATOCPOYHBIX MHBECTOPOB. Tpelinepsl BEAyT ceOst HAaMHOTO THO-
4e U B OOJBITMHCTBE CITy4aeB HAXOAT UCTUHY TJIE-TO MOCEPETHE.

JIunus berubei Iloaaepkku

JIunus berubeti [Tognepkku - OCHOBHON KOMIOHEHT rpaduveckoil Mo-
nenu akuuu. OHa CITyKUT OPUEHTUPOM JUT BOCXOJISILETO TPEH A Ha PhIH-
Ke IeHHbIX Oymar. OOBIYHO 3TH JUHHUH, CIIOBHO KHPIUYHbIE CTEHbI. JTO
HEOOBSICHUMO, [TOYEMY aKIIMU MOTYT TaK JIOJT0 HAXOIUTHCS B TPEHJIE IO
Mepe yBelMueHus B 1ieHe. IHBecTopaM He cieIyeT MOKYyNaTh aKUuH, KOTo-
pble HE TopryroTcs Boile ux JuHUM beruseit [onnepxku. [Tpu ncnons3o-
BAaHUM METOJA "KPECTUKU-HONMKU" MOCTPOCHHUE JIMHUU OYEHb MPOCTOE, U
OHO HE MEHSETCsl C MOMEHTa Havyasa ee popMupoBanus. Kak Toinbko akuums
copMHpoBaa 30Hy HaKOIUIEHUsI HUKe JTMHUM Measexbero Conporusiie-
HUSI U JJaJia TIEpBBIA CUTHAM K MOKYIIKE, MbI HJIEM K CaMOW HU3KOM KOJIOHKE
"O" B rpaduyeckoi MOJIENIM U MPHUCTYNAEM K HAaHECEHHIO JIMHUU TPEHIa,
Ha4YMHas C KJIETKH, HAXOJSAIIEHCS MpIMO TI0JT 3Toi KojoHkoi "O", coenu-
HSiSl TMarOHaJIbl0 KAKIYIO KIIETKY HaBepX U BbICTpauBas 45-rpayCHbIi
yron. B oriauune ot rpagukoB 0apoB, COSMHSIONIETO LIeHbI, Tpaduk "kpe-
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Pucynok 2.7 Jlunus beruseit [lognepxku

CTUKH-HOJWMKU" HUKOTJA HE COSAMHSET IEHBI. YTOMN Uil JIMHUH Bbrabeit
IMonnepxxku Bcerna Oyner paBeH 45 rpagycam. Jlunus Measexbero Cormpo-
TUBJICHHSI BCerAa OyAeT oTpakeHHeM 45-rpalyCHOro yriia OTHOCHUTEIHHO
TOpU30HTaNHM, a UMeHHO 135-rpamycHbiM yrioM. OObIYHO MBI BEpUM aKLUH,
KOT'JIa OHA TOJIaeT CUTHAJI MTPH 3aKPBITUU JIHS, €CITH 3aKPHITUE MPOUCXOIUT
O0ym3ko k nuHuu berubeit [Mogmepxku. Kak TOMbKO akius 3HAYUTEITBHO
MOTHUMAETCS HaJl CBOMM TPEHJIOM U JTaeT OOJbIIE CUTHAJIOB K ITOKYIIKE, BB
MOXKETE UJTH K caMoMy HIkHeMY "O" 3TOi HOBOM TOYKH Iepepacipernerne-
HUS CHJI U PUCOBATh NIPYTy0 JuHUIO TpeHaa. [lepBast nunus berasero Co-
MPOTHBJICHUS BcerJa OyNeT CIYKUTh B KaueCTBE JIMHUH JOJITOCPOYHOTO
TPEHJIa U BITOJIHE XOPOIIIO CMOXKET BCTYIHUTh B UTPY JaKE TOJBI CITyCTs. A
KPaTKOCPOYHBIC JIMHUHM TPEHJIa XOPOIIO CIIYKAaT B KaU4eCTBE BH3YalbHBIX
OpUCHTHUPOB. JIMHUHM KPaTKOCPOYHOTO TPEHJA TaKKe HYXHBI Tpehaepy
MIPU OMPEICICHUN HEMOCPEACTBEHHOTO HAIMPABICHUS I[EHOBOTO Pa3BUTHS
akiuu. Tpeliepsl 4acTO HAYMHAIOT JIMHHYIO TOPTOBJIIO, KOT/AA aKIUs yIia-
Jla ¥ HaXOAMTCS BO3jie TUHUU berubeit [logaepkku, TOTOMY YTO akIus B
3TOT MOMEHT HaXOAHUTCS TTOOTU30CTH OT TOYKH 3alUTHOW MPUOCTAHOBKH.
Camas BakHasi 0OCOOCHHOCTh METOJa "'KPECTHUKU-HOIUKU' 3aKIF0YaeTCs B
TOM, YTO OH SBJSETCS YSTKUM OPUEHTHUPOM JIsl BXO/Ia U BBIXOJa U3 TOP-
roB. OJIUH U3 TJIaBHBIX CEKPETOB YCIEIIHOTO HHBECTHPOBAHUS COCTOUT B
TOM, 4TOOBI H30eraTh Cephe3HbIX ynapoB. OpuEeHTUPHI METO/A "KPECTUKH-
HOJIMKU" KaK pa3 U MOMOTYT BaM H30eXaTh HX.

Korpa akiust mpoHUKAET 3a JIMHUIO TPEHJIa U OJJHOBPEMEHHO JacT CHUT-
HaJ K MpoJiake, BOSHUKACT KPUTHUCCKAs CUTYAIlHs - MOIHBINA 3HaK K MPO-
Jaxe akiuu. YToOBl 3TO MOKHO OBLIO HAa3BaTh MPOHUKHOBEHUEM, JTHHUS
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Pucynok 2.8 Jlunus Berubero Conporusienus

TpeHJa JOJDKHA OBITh HApyIICHa, a He MPOCTO 3aTpoHyTa. HeT Takoro mo-
HATHSI KaK JIETKO€ MPOHUKHOBEHHE B JTUHUIO TpeHaa. [IpoHnKHOBeHHE TTH-
00 ectb, 6O ero Her. Ha pucynke 2.7 akuus noaiepxuBajia TpeH Ha
BceM myTH HaBepx oT $15 10 $25. Bekope mociie 3Toro npeiioKeHHe Moy-
YHJI0 KOHTPOJIb HAaJ| IEHOBHIM ABIKEHUEM akuuu. Korma akums gocTuria
$21, oHa nana He TOJIBKO CHTHAM K MPOJAXKe B pe3ybraTe (OPMUPOBAHHS
JBOMHOTO OCHOBaHMS, HO M Hapyumia auHuto beraselt [lognepxxku. Hapy-
LICHHAs JTUHUS TOAJEPKKU CTala KIIOUYEBbIM MPU3HAKOM CYIIECTBOBAHUS
BBICOKOH BEPOSATHOCTH M3MEHEHHUS TPEHA.

JInnus berasero ConporusiieHus

JIunuto Berupero ConpoTHUBIIEHUS] HAHOCAT, IBUTASICh BJIEBO OT MOCIE/-
HEro CHUTHAJIa K MOKYIIKE 110 HAMPaBIICHUIO K TIEPBOH CTEHE, COCTOsIIIEH 13
"O". OOpaTuTe BHUMaHHE, UYTO peUb HJET HE O MepBOi kKoimoHke "O", a
nMeHHo o miepBoii creHe "O". Crena "O" - mocneqHee U3 IBMKEHUN aKIun
BHH3, B KOTOPOM OHa JJOXOJAWT JIO CAMOTO HH3KOTO YPOBHSA. JTO TOYKA, B
KOTOpOU HAYMHAET BIACTBOBATh cripoc. ['paduk Ha pucyHke 2.8 mpekpac-
HO oTpakaeT cutyanur. OT CTEHBI UANTE K KOIOHKe " X", cTosMmIel psijaomM
co creHoit "O", n HaUMHAKTE HAHOCUTH CBOIO JIMHHIO TPEHIA, CTAPTYSI C My-
CTOH KJeTKH Hal BepxHUM "X". DTa nmuHUSA 00paszyeT 45-rpagycHbIi yrodm,
Kak u nuHus beruseit [ognepxxku. Kak nmpaBuio, akiusi CTAIKUBACTCS C
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Pucynok 2.9  Jlunus Mensexbsero ConpoTHBIeHUs

CONPOTHUBIIEHUEM IO MEPE CBOETO ABHXKEHUS K JUHUM brrubero Compo-
TUBJICHUS, XOTS 3Ta JMHUSA MOXKET HAaHOCUTHCS Ha rpad)uK MHOXKECTBO pas.
I'pannuel nuann beraseit [lognepxku u auHNM berabero ConpoTuBiaeHUS
o0pa3ytoT Toprosulii kanan. Ha pucynke 2.8 nuaus berubero Conporusie-
HHs HaprcoBaHa oT cTeHbl "O", HaunHas ¢ ypoBHs $21.

JIunust MeaBexbero ConporusJieHUst

JInnng Mensexbero ConpoTHBIEHM, TEpIEHAUKYIISIpHAs TUHUU bbI-
unert [lognepxku, mokazana Ha pucynke 2.9. Korma akmus co3gaer 30HY
pacnpenencHus Hana nuHued berubelt [logaep:kku U naeT mepBbIf CUTHAI
K IpoJake, BBl MOXKETE HATU K BepxHemy "X" U HauMHATh HAHOCUTH JIH-
HUIO TPEH/A U3 KJIETKH, Haxonsmeics npsmo Hax "X". Jlanee coemunsiite
JMaTrOHAIILHO KJICTKUA BHU3, HCmonb3ys 135-rpanycHsiii yron. Te xe cambie
MPUHITUIIB PUMEHSIFOTCS U K JIWHUKA Mensexbero CompoTUBIEHHS, TOJIb-
KO Ha000pOT. MBI 0OBIYHO TIPEAMOYUTACM HE UJITH B JUIMHHYIO IMO3HIIHIO,
Korga Haxoaumcs noj auHuell Meapexbsero ConpoTuBIcHUS. JTa JIUHUS,
TarKe Kak u nuHus berupeit [lomiepkku, MOXKET OBITh CTOJIB YK€ ITPOYHOMH,
KaK ¥ KUPIIUYHAS CTeHa. MBI TOBOPHM, YTO aKIHs MEIBEXKbs, KOT/Ia OHA Jia-
€T CUTHAJ K MPOoJIaXke U HaxonuTcs nof Junued Mensexxbero ConpoTuBie-
Husl. BynbTe ocTOpokHEe ¢ CUTHAJIaMH K MOKYIIKE, UCXOIAIMMU KakK pa3
M3-TI0JT TUHUU COMIPOTHBIICHUS, TaK KaK OHH MOTYT OKa3aThCS JIOKHBIMH
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nim 6oJiee TOXOAUTh KPaTKOCPOUHBIM TpeiiepaM. AKIIMH, KOTOPBIC JIBU-
JKYTCSl BBEPX K ATOU JIMHUHU, OOBIYHO CTAITKUBAIOTCS C OTPOMHBIM COIPO-
TUBJICHHEM. AKIUSI TaKXKe J1a€T CUTHAJ K MOKYIKE, IPOHUKAs B JIUHUIO
Mengexnero Conpotusienus. KopoTkue npoaaku MOTYT ObITh MHUITUH-
POBaHBI Ha CJIA0BIX AKIHSIX, KOT/Ia OHU MOJHUMAIOTCSI BBEPX, CTPEMSCH K
JIMHUY COMPOTHBIICHUS, HO BCE €I1I€ HaXOATCS MO Hei. TO - ONTUMAITh-
Has KOOpJuHaTa JJ1s1 KOPOTKOM POk Ha JIt000M rpadudeckoil Mease-
JKbeld MOJIEIH.

Jlunusa Mensexbeit [logaep:xku

Kaxk noka3zano Ha pucynke 2.10, muaust Mensexneit [Tognepikku Taxke
NepreHAUKYIIsIpHa TUHUU bbrabero ConpoTUBIIEHUS U CTPOUTCS BIIEBO OT
muHuu Mensexbero ConpotuBieHus K nepBoit crene "X". Onars-Taku, He
K ciemyroulei kononke "X", a k nepBoit crene "X". 3aTem aBuraiirecs K
nepBoil kononke "O" W HauMHAWTE PUCOBATh CBOIO JIMHHIO TOJJICPIKKH
BHU3 OT ITYCTOM KJIETKH, Haxojiecs o nocaeqaum "O". Jlunus, xoto-
past aBToMaTuuecku odpasyer 135-rpalyCHblid yroi, COeIMHUB IUarOHab-
HBIE KJIETKH, MOXKET CITYKHTh OPHEHTHPOM IIPU OIpeJIeNIeHUH TOYEK, B KO-
TOPBIX OyJIeT UIMETh MECTO CUTYaIlUsl Kakoro-imuoo najaenus. Jiunus Menase-
xbero ConpoTuBieHus u auHus Mensexbedt [lonaep:xkku obpa3yror Ka-
HaJl, B KOTOPOM, KaK OXHJaeTcsi, akius OyneT ToproBarbcs. [IBukeHune
BHU3 K JuHUM MenBexnbeil [lognepxku, ckopee Bcero, MpUBEIET K TOMY,
YTO KypC LEHHBIX OymMar O4eHb ObICTPO CHU3UTCS 10 KPUTHYECKHUX 1P,
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Pucynok 2.10 Jlunua Mexnsexbero ConpoTHBIeHHs
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TaK KaK MHBCCTOPBI TOJBKO 3ACCh CO3JAI0T CIIPOC, MOAACPKHNBAA aKIIUIO
HMCHHO Ha 3TOM YPOBHC. ITo MCpPC MMOABCMA AKIIMU K JIMHHUU COIIPOTUBJIC-
HHUSA MHBECTOPHBI, KOTOPBIC NPUACPKHUBAJIN MAJA0MIUC aKIIUU, OIPCANIOYTYT
npoaaBaThb Ha MOABEMAX.

IlenoBbIe Lean

LlenoBwie menu B rpaduueckoM aHamu3e "KPECTUKH-HOIUKU' BHIBOJISAT-
sl C TIOMOIIBIO JIBYX METOOB, HA3BIBAIOIIUXCS TOPU3OHTATIBHBIM CUETOM U
BEPTUKAIBHBIM CUCTOM. DTH METOBI OMPEACICHHSI IEHOBBIX IIEICH B3STHI
13 OAJUTHCTUKH M UCTIONB3YIOTCS B aHAIM3E "'KPECTUKHU-HOIUKU" Ha MPOTSI-
KEHUM JIECATUICTUN. PacCcTossHHUE TToNIeTa myJid, MOXKET OBITh BBIUYHCICHO,
€CJIM M3BECTHHI ClieAyromue (akTOphl: BEC MOPOXOBOTO 3apsiaa, KOTOPBIN
BBITOJKHET ITYJIIO BIIEPEl, [UTMHA CTBOJIA, COPOTUBICHUE, KOTOPOE UCITBI-
TaeT MyJs MPH MPOXOXKIEHUH BHYTPH CTBOJIA, TEMIIEPATypa BO3IyXa U yroi
HaKJIOHa cTBoJIA. Jlydiiee onpeeneHue Toro, 4eM 3aHUMAaeTCs dTa HayKa,
MOXXHO ObLIO HaWiTu B bpuranckoii sHnuknoneanu 20-x romos. Cienayro-
i ab3ar B3AT U3 KHUTH Memoo "kpecmuku-voauxu'" - TIpoosurymwiil Kypc
meopuu u npaxmuxu ("The Point and Figure Method - Advanced Theory
and Practice") (Morgan, Rogers, & Robertson, Inc., Heto-Hopk, © 1934r.).

Buemusgs 0amMcTUKA SBIISICTCS YaCThIO 6aJ'IJ'II/ICTI/IKI/I, I/I3y‘laIOHleﬁ JBUXKCHUC
CHapsiZia mocjie Toro, Kak OH noJy4uiI CBOI1 HepBOHa‘laJ'ILHBIi;I HUMITYJIBC. ®daxro-
PBI, YYAaCTBYIOIIME B 3TOM, CICAYIOLIXE. NABJICHUE IIOpOXa MIIM ra3a B KamMepe
OpYyKusd, B KOTOpOﬁ CHapsa nojJy4acT YCKOPCHHUC, COIIPOTUBJICHUC B CTBOJIC U
CONPOTHUBJICHUEC BO31yXa, a4 TAKIKC BJIUAHUC CUJIbI TSXKCCTHU - BCC 3TO JOJDKHO
OBITH BEIYUCIICHO JJIA TOro, YTOOBI ONPCACINUTb BEPOATHYIO LICTIb CHApAJa.

Te ke camble MPUHIUIBI OBIIM MPUMEHEHBI K TOProBJ€ aKIHSIMHU H
¢drrouepcamu, 4TOOBI TPUHTH K cocoOy Tpyboro pacuera EHOBOW 1IN,
BO3HHKAIOIIEH MOCIe MPOphIBa 30HBI KOHCOJIMJAINH pPhIHKA. BepTukans-
HBIWA CUET ABJSIETCA CaMbIM HaJleKHBIM METOJIOM M JOJKEH MCIIOJIb30BaTh-
csl Be3Je, e 3TO TOJIBKO BO3MOXHO. MBI HE coOMpaeMcs MCIO0JIb30BaTh
CUYET CIMIIKOM YacTO B HAIIMX MOBCEJHEBHBIX JIENax, TaK KaKk Mbl OOJbIle
OPUEHTHUPOBaHBl Ha WHBECTUPOBAHHUE, HEXeIW Ha Toprosiwoo. Kpartko-
CpPOYHOMY Tpeiiiepy HAMHOTO Ba)kKHEE 3HaTh, KyJa, BEpOATHEH BCero, Mok-
JeT aKIus, a TaKKe KaK 3TO COOTHOCUTCS C €ro 3allUTHOW OCTaHOBKOM.
[Ipecnenys MHBECTULMOHHBIE LIETH, MBI OOJee 3aMHTEPECOBAHBI B OTHOCH-
TEJIbHO TOYHOM HCIOJHEHHH MPOTHO30B, YEM B OLICHKE MECTOPACIIOIOXKe-
Hus crona. Ho Bce paBHO HaM HE MOBPEAUT OCTAHOBUTHCS 3]1€Ch HA MUHY-
Ty U ONPENENNUTh, HACKOJIBKO JAJIEKO MOKET MPOABUHYTHCS aKUus, B MO-
KYIKE WIH NMPOoJIaXke KOTOPOI MBI 3aHHTEPECOBAHBI.

Uro kacaercst Tperiepa, AaBaiiTe OTBICYEMCS HEHAI0JTO U TOTOBOPUM
0 TOProBBIX CBs35X. OOBIYHO MBI UCITIONIB3YEM CTATUCTHYECKUN aHANN3 IS
OTIpe/ieTICHUsI COCTOSIHUS aKIMK B LENSX BBISIBICHHS OTHOCUTEIHHOM I1e-
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PEKYIUICHHOCTH/TIEPENPOIaHHOCTH PBIHKA. DTOT pacueT sBISLETCS IMpo-
CTO KpUBOH HOPMaJbHOTO pacmpeneieHus, KOTOPYIO BB, JOJDKHO OBITH,
W3y4yallu B cTaTHCTUKE. Ecian Mbl 0OOHapyXuBaeM, UTO aKIHs HAXOAUTCS Ha
paccTosHuU 2 uiu 3 CTaHAAPTHBIX OTKJIOHEHHH OT TpeHAa, TO MBI oIpeie-
JII€M BBICOKYIO BEPOSTHOCTh KOPPEKIIMOHHOW MOABMKKHU LIEHBI. B Takux
CIly4asix Mbl, KaK MPaBUiIO, BBOJUM OpJEp HA MOKYIKY NPH BBISBICHUU pa3-
BopoTa Ha rpaduke. Eciau akius oTckoumia Ha3al U HaXOIUTCS Ha CTOPO-
HE MEepenpoAaHHOCTH, YTO OMNpEAEHseTcs M0 CUTYalluH C KpUBOW HOP-
MaJbHOTO pachpeeNieHus, TO Mbl OOBIYHO PEKOMEHIyeM IMOKyHaTh MO
peiHKy. MMmeiiTe B BUIly, 4TO (DaKT MEpEKyIIICHHOCTH aKIMHM HE O3HAYAET,
YTO OHA HE MOXKET CTaTh eule Oosee nepeKkyruieHHon. M, Haobopor, akuus
MOJKET CTaTh emie Ooiee nepenponaHHoi. B 3ToM-To U 3akioyaercs oc-
HOBHOHM HEJOCTAaTOK NMPHUMEHEHUS CTAaTHCTHKH, OCOOEHHO €CIM OHa HC-
MOJIb3YyEeTCsl KaKk OCHOBHOM MeTon aHanu3a. CTaTUCTHKA MOJIe3Ha, HO TOJIb-
KO B KaUeCTBE BCIIOMOTATENBHOTO HHCTpYMeHTa. Tenepp naBaiite BepHEM-
Csl K pacuyeTaM Ha OCHOBE BEPTHKAIBLHOTO CUETA.

BepTukanbHbIil cuer

Korpa akuus, HakoHer, 7o0pajack A0 caMOro HU3KOT'O YPOBHS, MOCIE
Yero Havajia pacTu BBEPX, TO HA HEKOTOPOM YPOBHE OHa 00sI3aTENbHO JacT
curHain K nokynke. CHUrHai K IOKYIIKE MOCTyIaer, Koraa Koinonka " X" mpe-
BBILIACT MpeABIAyILyIo KOIoHKY "X". Kak ToJIbKo 1aH curHal K MOKYIIKE, aK-
WS MOJHUMETCS A0 ONPEACICHHOTO YPOBHS, Tl MPEIIOXKEHHE OMSTh
Bo3pMeT cBoe. Korpa akmust pazBopauuBaeTcs B KonoHKy "O", mepBas xo-
joHKa " X", BO3HUKIIAA OT OCHOBAHMS, 3aKOHUYEHA. B 3TOI KOIOHKE MOXKET
cToATh Menble "X", yeM B OnH3JIeKamux. B 9TOT MOMEHT cocuuTaiiTe KO-
JIMYECTBO KJICTOK B KOJOHKE "X" M yMHOXBTE 3TO 4nCIIO Ha 3 (€ciin BBI UC-
MOJIBb3YEeTe METOJ] Pa3BOPOTa HA TPU KIETKH). 3aT€M YMHOXBTE 3TO YHCIIO
Ha 3HAYEHHE OIHOU KJIETKH. 3aTeM MpuOaBbTE pe3yabTaT K OCHOBAHUIO JIU-
Hum "X" (TaMm, rjie HauMHAeTCs KOJOHKA). DTO rpyOblid MOJCYET IICHOBOI
LN aKIUU B 9TOM JBIKeHUH. [loMHHTE, IeHOBas LeNb - 3TO OPUEHTHUD,
a He rapanTua. OHa HE yCTaHABIMBAETCA KaK TOYHAs LEb, TaK KaK MHOTHE
aKLUH BCTPEYAIOT CBOIO MEPBYIO [IEHOBYIO LENb U MPOAOIIKAIOT MOCIE 3TO-
ro Bce Takke UITH BBepX. [loaTomy, Korna Oyaere MpUHUMATH PEIICHHE O
Mpojake aKLMH, BCEera UMeNHTe B BUAY HE TOJIBKO rpa@uueckuii CTpoi, HO
W TUHUU TpeHaa. ToT ¢akT, 4To akIus BCTPETUIIa Ha CBOEM IyTH OXKUJae-
MO€ COIIPOTHBIICHHUE, €lIe HE 03HAYaeT HEOOXOIAUMOCTH €€ HeMeAJIeHHOM
MpoJaxu. DTO 0O3HAYaEeT, YTO BBl JOJKHBI EPEOLEHUTh €€ TOTEHLHAN C
3TOTO YPOBHSI.

3ameThTe, YTO B MPUMEpPE BEPTUKAJIBHOTO cueTa, MOKa3aHHOM Ha pH-
cyHke 2.11, Benmu4nHBI LEHOBBIX 3HAYCHUN KJIETOK U3MEHSI0TCS. Bbl gomxk-
HBI, B TIEPBYIO OYepe/ib, IOCUUTATh KIETKH HIKE $5, Tak Kak Tam Kakaas
KJeTka cocraBisier 1/4 myHkTa. 3aTeM MOCYMTAWTE KISTKH Bbilie $5,
TakKk
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Pucynok 2.11  BepTukanbHsblii cuer

Kak 371eCh Kaxk1ast KJeTka coctaBisier 1/2 myHkra. FIMeloTcs 4eThIpe KIeTKA
no 1/4 nynkra. YMHOXKbTE HX Ha 3, a 3aTeM yMHOXbTe Ha 1/4 (4x3=12x1/4
=$3). Tenepp nmocuuTaiitTe KieTku Bbimie $5, 3akanunBas Ha $8. merorcs
IIECTh KJIETOK CO 3HaueHneM 1/2 3a knetky (6x3=18x1/2=%9). Teneps croxu-
Te JIBa TMOJYYCHHBIX 3HaueHus, u Bbl monyunte ($3+$9)=$12. Teneps mo-
caennuii mar. Jlob6assre $12 Kk H0/MIIAPOBOMY 3HAUYCHHIO B TIEPBOM KIIETKE B
9TOU KOJIOHKe. [T0TeHIIMaIbHON LEeNbI0 ISl JAHHOTO JIBUKCHUS SBISCTCS
$ U4 + $12 = $16 1/4 . DroT mpuMep TOMOXKET BaM IOHSTh, Kak
TIOJTB30BATHCSI METOJIOM BEPTUKAJIBHOTO CYETa B TOYKAX MPOPHIBA.

BepTukaJbHBIi c4eT )l KOPOTKOW MPOAAKH

[IpuMeHeHne BEPTUKAILHOTO cueTa JIJIsl KOPOTKON MPOAaXu MOA00HO
MPUMEHEHUIO ero AJIsl ATMHHBIX MO3UIHH 32 UCKIIOYEHHEM OZHOTO MOMEH-
Ta. BMecTo ymMHOXKeHHsI IBH>KEeHHS Ha 3 BBl yMHOKaeTe ero Ha 2. Ha pucyn-
ke 2.12 MBI cunTaeM KOJMYECTBO KJIETOK B MEPBOM JBM)KCHUHU OT BEPILU-
HBI, 00pasyloliee MepBbIi CUTHAN K MpoAake. B 3TOl KOJIOHKE ceMb Kile-
TOK. YMHOXbTE 7 Ha 2, nonyuntcs 14. Teneps ymMmHOXbTE 14 Ha BEIHUUHY
KJIeTKH, KoTtopas paBHa 1. [lomyuntcst 14. U Teneps mocneaHui mar: OTHU-
mute 14 ot ypoBHs nepsoro "O" B konoHke, kotopas paHa $30. [{eHoBast
ek, TakuM obpasoM, pasHa $30-$14=3$16.
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Pucynok 2.12  BepTukanbHblii cueT Juisi KOPOTKOMH Ipoaaku
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30 OCHOBBI METO/IA ""KPECTUKU-HOIUKA'"

I'opu3oHTanbHBIi cUeT

['opH30HTaNBHBIN CYET OCYIIECTBISICTCS MyTEM MOACYETa KIETOK I10 IIU-
pHHE OCHOBaHHS, 00pa30BaHHOTO rpaKOM aKIMH, 3aTeM YMHOKCHHS
MOJYYECHHOH BEIWYMHBI HA 3, @ 3aTeM YMHOKEHHS 3TOT0 YMCIIa Ha 3Haue-
HHE KJIETKU. DTOT MPOIIECC HATOMUHACT BEPTUKAIBHBIN CUET, 32 HCKITIOUe-
HHEM TOTO0, YTO BBl CUUTAETE TOPH30HTAIBHO IO TpadHKy, a HE BEPTUKAIIb-
HO BBEPX OT OCHOBaHUs. Sl 4acTO CpaBHHBAIO TOPU3OHTAJIBHBIN CUET C YII-
paKHEHHEM II0 pacdeTy pa3mepa MOPOXOBOTO 3apsia, KOTOPBIH BBITOJK-
HET CHapsia. B OannncTike MOpOXOBBIM 3apsOM SIBISETCS KOJTMYECTBO TO-
poxa B THJIb3€, a CHAPS - ATO IyJIs, KOTOpast JISTUT, TIOCIe eTOHAIINH 3a-
psina. BepTUKanbHBINA CUET y MEHS aCCOLMUPYETCS C AUCTAHIIMEH, KOTOPYIO
MPOXOAUT CHAPS JIO TOTO, KaK CHJIa MPUTSKCHUSI BO3bMET HaJl HUM KOH-
TPOJIb ¥ MOTSHET €ro K 3eMiie. AHAJIOTHUS CO CHapsIOM Bcerja rmomorala
MHE MOHATh KOHIETIINIO, KO/ 51 H3ydyall METO/Ibl BEPTUKAIBEHOTO U TOPH-
30HTAJILHOTO CYeTa MHOTO JIeT Ha3aj. CrapaiiTech OTHOCHTBCS K 3TOMY Ha-
CTOJIBKO MPOCTO, HACKOJIBKO BO3MOKHO, TIOTOMY YTO CUET - BCEro JIUIIb
opueHTHp. HaMHOTO BakHEe yYHTHIBATH PHIHOK, CEKTOP, €0 OTHOCUTEIb-
HYIO clity B (popMy rpaduueckoid MOACIU TPH OTKPBITUU JJIMHHOM WK KO-
POTKO# mo3uIHii. DTa KHUTa OOoJbIlice 3HAUCHHE MTPUIACT 3TUM TIepEMEH-
HBIM, HEKEITH CUCTY.

Ha pucynke 2.13 BaM HY)KHO IOCYUTATH 110 TOPU3OHTAIH KOJIHYECTBO
KJIETOK B CAMOM LIMPOKOM MecTe rpaduka. ITo YHUCIIO yMHOXKaeTcs Ha 3, a
pe3yNbTaT YMHOKEHHS CHOBAa YMHO)KAeTCsS Ha BEJIMYMHY KJIETKH. B sTOM
npumMepe BennunHa kietkn paBHa $1 (5x3=15x$1=$15). 3aTem npubaBbTe
3TOT pe3yJbTaT K CaMOW HIDKHEH TOYKe Ha Tpaduke, KOTOpas B JaHHOM
ciyuae paBHa $40. Oxumaemoe IBHXKCHHE, TAaKUM 00pa3oM, pPaBHO
$15+$40=$55. I'zie AEHCTBUTENBHO CYET MIPAET CBOIO POJIb, TAK 3TO B OIpe-
JeTICHUH B3aMOOTHOILICHUH MEXIy PUCKOM M BO3HarpaxkacHuem. Y Bac,
1o KpaiiHeil Mepe, JOIKHO OBITh JBa MYHKTa MOTCHIUAIbHON NPUOBLIH

50
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X
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A5 X
AEEINES
Xo|x olx Camoe Lmpoxoe
X|O{X|O[X| <~= MecTO Qopuaupu,
X[ X[0]X COCTORWIEE HA MATH
20 [X[0] [0l KIETON

Pucynox 2.13  T'opusoHTaNbHBIH cyeT
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Jlunuu Tpenaa 3

MPOTUB OJHOTO MYHKTA IMOTEHI[UATBHOTO yOBITKA, IPEXK/IC YeM BhI HAUHE-
Te Kakou-nmnbo Topr. Mmeiite B Buay, 4to Ha peiHKe Toprytotes 10.000 pas-
JIUYHBIX aknuii. He cBs3bpIBaiiTe ce0st TOIBKO OMHOM akImuel, HU Mo KaKUM
npemioroM. Beerna Halinercs moes3 i Bamiero Mapiipyta. Bee, uto TpeOyer-
Cs - HE TIPOITYCTHUThH €ro.
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['PAOUYECKHUE MOEJIN

3anuce Oumawbl Mexcoy
Cnpocom u Ilpeonoosicenuem

OcHoBoI1 aHanmu3a "KpeCcTUKOB-HOJIIMKOB" sIBJI€TCS rpaduyeckas Mo-
nenb. [IpuBnekaTeIbHOCTh METO/IA 3aKIII0YAETCS B CIIOCOOHOCTH CO3/1aBaTh
rpaduyeckue Mozienu, GUKCHpyroe 0opb0y MEXIy CIPOCOM U MPEeIo-
xeHueM. [IpuurHa HaIe)KHOCTH METOJ[a KPOETCs B CYLLIECTBOBAHUH HECO-
KPYIIMMOTO 3aKOHa CHpOCca M MPEeASIOKEHUs, BIMSIOIIErO Ha BCIO HAIIy
HU3Hb TIOBCEAHEBHO U MOBCEMECTHO. XOTs MPAKTUUECKU BCE, C YEM MBI
CTaJIKMBAaeMCs B Halllel OOBIYHOM KU3HHU, UMEET OTHOIICHHE K CIIPOCY U
MPEUIOKEHHUIO, S MOHSUT 3TOT (PyHAaMEHTAIbHBIM 3aKOH, TOJIBKO HA Tep-
BOM Kypce SKOHOMHUYECKOTo Koutemka. CaM (pakT 0CO3HaHUSI 3HAYUMOCTH
crpoca M MpeJyIokKEeHUs O3BOJIMII MHE TOJIYyYUTh CTETIEHb B SKOHOMUKE.
Torna kak MHOTHE TOHSTHS, KOTOPBIE sl U3y4all, )K€ yCTapelu, BIUSHHUE
cripoca M MpeUIoKeHUs1 OcTaeTcs Hen3MeHHbIM. Ecin mokynareneit 60:b-
11e, YeM MPOJIaBIIOB, LIeHa YBEIMUMBAETCs. Takxke BepHA U Apyras 3aBUCH-
MOCTb: €CJIM MPO/AaBLOB OoJblle, YeM MOKyIaTeseH, 1ieHa najgaer. Bee ato
B paBHOU CTEMEHU KacaeTcs U 1ieH Ha apOy3bl, U 1IeH Ha akiuu. LleHoBbIe
M3MEHEHHS IOCTOSIHHO BIMSIOT Ha BCIO HALTY KH3Hb, HO MBI PEAKO 33yMbl-
BaeMCsl 0 3aKOHE, YIPaBIISIOLIEM STUMU U3MEHEHUSIMHU.

Ha ¢onnoBbIX prIHKax IieHa U3MeHseTcs exenHeBHo. [lokynartens u
MIPOJIaBel] CPAXKAIOTCs 3a Hee, YTOObI B3STh 1101 CBOM KOHTPOJIb CTOMMOCTD
akuuu. B KoHIIe KOHIIOB, O/IHa CTOPOHA BBIUTPHIBAET 3TO CPAKEHUE, U 1Ie-
HOBOE JIBIKEHHE aKI[UM HaYMHAET MPHoOpeTaTh Xapakrep TpeHaa. S ooy-
Yaj 3TOMY METOAY LIKOJIBHUKOB, IPHUBJIEKasi aHAJIOTHIO C TEHHUCHBIM MaT-
yeM. Wrpas B TeHHHUC, 1Ba UTPOKA UCTIOIB3YIOT PAKETKH, YTOOBI TOCHUIATh
TOJIbI PE3UHOBBIN M4, OTAETaHHbIA TKAaHbIO, Yepe3 CeTKY, HATSAHYTYIO TO-
MepeK PIHOYHOTO MOJIs, OMPEENIIEMOr0 HEKOTOPO MPSIMOYTOJIBLHON 30-

33
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A I'padpugeckue Monenn

HOM, TIBITAsACH HE JaTh CONEPHUKY OTOMTH M. MaTd COCTOUT U3 CETOB, KO-
TOpBIE B CBOIO OYEPEAb COCTOAT U3 TeiiMoB. COpeBHOBaHHE WHOT 1A JITUTCS
OYCHB JIOJITO, MIOKa OIMH U3 UTPOKOB, B KOHIIE KOHIIOB, HE BEIUTPAET MaTY.
DaKkTHYECKH TO K€ caMoe TIPOUCXOIUT U ¢ akuuaMu. Ha mpoTsbkeHnu ka-
KOTO-TO CpOKa ILIeHa aKIUU MedeTcs OecrnopsmovYHbIM 00pa3oM, TOUYHO
TaKXe, KaK UTPOKH MOOYEPETHO BHIMTPBIBAIOT CETHl TEHHHCHOTO MaTya.
OpHako B KOHIIE KOHLIOB JIHOO CIIPOC, TUOO0 MPEnIoKeHNE BCe-TaKH BBIUT-
paer, U ycTaHOBUTCS TpeHA. B meTone "KpecTHKH-HOMUKK" 3TO OyAeT cHr-
HAJIOM, YTO WJIM CIPOC, WJIH MPEIJIOKCHHE KOHTPOIUPYET LeHY aKLHH.
Hac He nnHTEpecyeT, Kak pa3BOpayMBAIOTCS COOBITHS, TO3BOJIAIOIINE JIe-
JIaTh IPOTHO3BI OTHOCUTENILHO 3aBEpIIeHUs] MaT4a. Mojaenu, IoITydeHHbIe
C MOMOIIBIO "KPECTUKOB-HOJIIUKOB", UMEIOT TEHACHLHUIO MIOBTOPSATH CAMUX
ce0s1, obecrieunBast BBICOKYIO CTelleHb MPOTHO3UPOBAaHUs OyAyIINX IBHXKE-
Hull akuuy. CIIMIIKOM 4acTO MHBECTOPHI MOKYNAIOT aKIKHU, SBHO HAXO[-
HIMecs oA KOHTPOJIEM MPEATIOKEHUS, He yCMaTpuBasl pucKa, u3-3a obnazaa-
HUS TULITb GYHIAMEHTAIbHBIMH CBEIEHUSIMHI O KOMIIAHUH. TO YTO MBI IIbI-
TaeMcs clIeNaTh, - 3T0 Ha0paTh KaK MOXKHO OOJIbIIIE OYKOB B HAIIy MOJIB3Y,
MpeX/Ie YeM CTPOUTH MPEAIONOKEHHsI 110 MOBOAY MOBEICHUS aKIUH. JTO
BKIIIOYAeT B ce0s Kak cBeAeHUs QyHIaMEHTaIbHOI0, TaK U TEXHUYECKOT 0
aHam3a.

Moii xopommii npyr, xum SITc, MOCTOSHHO MPUBOJMT CIEAYIOIIYIO aHA-
JIOTHIO, OOBSICHSSI OKHUAAHUS MPUOBLUTH M BEPOATHOCTD €€ EeHCTBUTEIHHO-
ro nomydenus. PaccMorpum urpy B 6acket00J1, B KOTOPOH KaKOW-HUOYIb
UTPOK BEJAET MY IO IUIomagke. Tak ciydninock, 4To UTPOK U3 APYrod KO-
MaH/bl HapyIIWI npaBuwia. Hapymienne nmpaBui o3HavaeT, YTO HaIl UTPOK
MOXKET OT IITpadHOW JTMHUHU cenath qBa Opocka (Opocka, KOTOPHIM HHKTO
HE MeIaeT) B KOp3MHY, He BcTymnas B 00pb0y ¢ conepHukamu. O6e ero mo-
MBITKA HUKAaK APYT ¢ APYroM He cBA3aHbl. [Ipexe, ueM oH HauHeT OpocaTh
MST4, TEJIEKOMMEHTATOp cood1Iaer, 4To 3TOT Urpok B 70% ciyuaeB mpous-
BOJAWT TOYHBIE MOMaJaHMUs. DTO 3HAYUT, YTO OH B COCTOSHUU MPOJeNaTh 7
yAauHBIX OpOCKOB B KOop3uHy U3 10, meITasich pealn3oBaTh CBOU CBOOOI-
HbIe Opocku. MMeiiTe B BUy, UTO y HETO €CTh JBE BO3MOXKHOCTH MOIACTD B
KOp3HUHY, MEXAy cCOO0OH HHKaK He cBs3aHHble. KakoBa BEpPOSITHOCTH TOTO,
4T0 eMy ynamyTcsi 00a 6pocka? Koraa st mpeaiaraio pemuTh 3Ty 3afady Ha
ceMHHape, OOJBIIMHCTBO OTBEUYAET, YTO BEPOSTHOCTH paBHa 70 mporeH-
TaM, B TO BpeMsl KaK peajibHasi BEPOSTHOCTh YCIEIIHOTO BBIMOIHEHHS 000-
ux OpockoB coctaiser Tonbko 49 mpouentos (0,7x0,7 = 49%). O yem 310
roBoput? O TOM, YTO CO BpeMEHEM y 0ackeTOOJMCTa YMEHBIIAIOTCS IaHChI
Ha ycIeX, eClid OH COBEPIIAET HECKOIBKO CBOOOAHBIX OPOCKOB.

V Bac, Kak y HHBECTOpa, Ta ke camas mpoodieMa. Bbl 1OMKHBI BBITION-
HUTH 00a 3aJaHus NPABUIBHO, KaXXI0€ U3 KOTOPHIX COBEPIICHHO HE 3aBU-
CHT OT JpYroro. Bel JOIKHBI IPaBUIILHO KYIUTH aKIMIO, U BBl TOJDKHBI Ipa-
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BUJIBHO MPOJATh akiuio. beuio xoraa-HuOys Takoe, 4TO BB MOKYMAIH aK-
LU0, OHA IJIa BBEPX U, MPEXKJE YeM BBl YCIICBAIN €€ IPOoJaTh, OHa CHOBa
nazgana B 1ene? Eciu ¢ BaMu 3TOro He ciy4anoch, TO Yy MEHS Takoe ObLIO, H
He pa3. OObIYHO 51 OBIBaN CHJIBHO pa3focaZoBaH, KOrjaa MOKyHal akLuuio, a
OHA IIJIa BHU3, HE IPUHOCS HUKAKOH MPUOBLTN OT MMEBILETr0 MecTa MOIbe-
Ma IIeH. B Takux ciyyasix MHE He yAaBajoCh H3BJICUb MONb3Y AAXKE U3 Mep-
BOro Opocka B KOp3WHY. DTa KHUTA CIIENUAIBHO 3aAyMaHa TakK, YTOOBI T0-
MOYb BaM HAY4HUThCS HAOMPATh KaK MOXKHO OOJIbIIIE OYKOB B CBOIO TOJIB3Y.
Mgl OyzeM cOCTaBIATH OOLIHIA IJIaH UTPHI IO MEPE MPOABIKEHUS BIIEpE.

A ceifuac pazbepemcst ¢ TpadUUECKIMHI MOJICISAMH U ¢ UX (paKTopamu
BepoATHOCTH. Bcerna nepxute B yMe (akTOp BEPOSTHOCTH, OCOOCHHO
Koraa Mel OyaeM oOCyKAaTh KaxIyto MoJeib Oojiee mogpoOHo. DTu rpadu-
YecKHe MOJEIH MOAOOHBI KapTaM Iopor. B NeficTBUTENEHOCTH OHU HUYEM
HE OTIMYAIOTCS OT KapThl, KOTOPYIO BBl JOJKHBI U3YYHUTH, YTOOBI HAHTH
MpaBWIBHBINA MYTh, MyTEIECTBYS, CKaXkeM, oT PuuMonaa, mrat Bupmku-
uust, 10 Hero-Mopka. Eciu Bl BeIGpanu aBroTpaccy FOxmas 1-95, BMecTo
Cesepnas 1-95, To sTo npusezer Bac Bo ®aopuny. Beidop HenpaBUiIbHOTO
MyTH - caMasi pacpocTpaHeHHas ouMOKa, KOTOPYIO JOMYyCKarOT HHBECTO-
psl. OHu cobuparotcs exath B Hblo-Mopk u3 BUpIkMHEE U BEIGHPAIOT
aiist aToro gopory 1-95 I0xnas. Kak 6pokep s ommbancst MHOTO pas, mpo-
CTO MOTOMY, UTO HE 3HaJl aJbTepHATHBEL. 1 moaYepKHUBaro, 4YTO HAC UHTE-
PECYIOT TOJBKO BOMPOCHI co ciioBoM "Kakoii?', a He BOIPOCHI CO CIOBOM
"Korma?'.

Bpokepsl mpoaroT akuuio, pyKOBOACTBYSICh TPU 3TOM JaHHBIMH (yHa-
MEHTaJIbHOTO aHaJIN3a, IOTOMY YTO, KaK IPaBUJIO, 3TO CANHCTBEHHBIH BUJ
WCCIIEAOBaHNM, KOTOPBIM IOJIB3YIOTCS HHBECTOPHL. Sl HU B KOEM ciiydyae He
yTBEpKJalo, 4To pyHIaMEHTAIbHBIH aHanu3 He BakeH. OH JOMUHUDPYET
MpHU OTBETE Ha BONPOC KAKYIO aKLHIO MOKYMNAaTh; 3TO - NepBas JIMHUS 3allu-
Tbl. OyHIAMEHTAJIBHBIA aHaIn3, OJHAKO, COCTABJIAET TOJBKO MOJOBHHY
ypaBHeHus. Kak ToibKO akiusi BeIOpaHa U orpeaesieHa Kak GpyHIaMeHTalb-
HO TIpOYHAasl, CIeAyIoleH 3aayeil IBsieTcs onpeneieHne Toro, Kyaa, Be-
pOSITHEH BCero, MoieT akus: BBepX WK BHU3. Hactymaer momeHT, Koraa
B UTPY BCTYyIaeT TEXHUYESCKUH aHAIIH3.

Hawnydmme pe3ynbTaTsl HHBECTHPOBAHHS JOCTHTAIOTCS TOT/A, KOT/A
(yHIaMEHTaNbHBIA M TEXHUYECKHI aHaIMW3Bl MPUMEHSIOTCS BMecTe. B
Dorsey, Wright & Associates mbl " guinbTpoBainu” HHOOPMAIHIO CAaMBIM Ce-
pBE3HBIM 00pa3oM, 4TOObI OTBETHTH Ha Bonpoc "Kakasa?'. Camblil mydmmit
crocob pa3fgo0BITh COUCOK (PyHIAMEHTANbHO MPOYHBIX AKIHH - MO3BO-
HUTH CBOEMY OpOKEpY U MOIPOCUTH Y HEro TOT, YTO BBIITYCKAaeT ero gpupma.
EcTp emme MHOro Ipyrux MCTOYHHKOB MMOA00HON MHpopManuu. Uro meiict-
BUTEIBHO TPYIHO HAaMTH, TaK 3TO XOpoIllee TEXHHUYECKOe HCCleoOBaHNE
B3aMMOJCHCTBUS MEKAY CIIPOCOM H MPEJI0KEHUEM B OTHOILICHUH aKILIUH.
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K Tomy BpeMeHH, Korjia Bbl 3aKOHUHMTE YTCHUE ITOW KHHTH, Y BacC yxe OyayT
BCE TEXHUYECKHE WHCTPYMEHTHI, HEOOXOIUMBIE AJISl YCIEUIHONH MHBECTHU-
LMOHHOH AESITEIHLHOCTH Ha (POHJOBOM PBIHKE.

[pexnae, yeM st IPUCTYILIIO K O0BSICHEHHUIO CYyTH MOJEINEH, 51 X04y Ipea-
CTaBUTH Pe3yJbTAThl UCCIEAOBAHMS, TPOBEACHHOIO MHOTO JIET Ha3aJ Mpo-
dbeccopom Pobeprom Mopn JIpBrcoM n3 yuusepcutera Purdue. Ono kaca-
ercst (paKTOPOB MPUOBLTLHOCTH PAa3JIMYHBIX IPa)UIeCKUX MOJENEH, U MbI
OOHapyXWJIH, YTO PE3yJIbTaThl UCCICIOBAHUS OKa3alUCh OYCHb TOYHBIMH.
HccnenoBanue cHavyana ObUIO OMyOJIMKOBAaHO Kak 4acTh pykomucu Profit
and Probability - Technical Analysis of the Price Fluctuations of Common Stocks.
Maiik Bypke, penakrop Chartcraft, pazpemn HaM BOCIIOIB30BaThCS UM.
[TpuBeneHHBIC HUXKE TaOJUIBI, OCHOBAHHBIC HA 9TOM UCCIICOBaHHUH, B35i-
o1 13 kuuru How to Use the Three-Point Reversal Method of Point and Figure Stock
Market Trading, nanucannoit Kosnom (Chartcraft, Inc., Larchmont, Hero-
Mopk, 1968 ..

Kommanus Charteraft, Inc ceituac naxomurcs B8 New Rochelle 8 Hero-
I:/IopKe. HccnenoBanue mposen npodeccop yauBepcutera Purdue PoGept
Wopn JIaBuc.

CTATUCTUYECKHUE BEPOATHOCTH
I'PAOUYECKUX MOIEJIEN

PesyabTaTel berusero Peinka

Mgl OyzeM paccMaTpuBaTh Kak ObIUbHM, TaK M MEIBEKbH IpaduuecKue
¢dopmannu. U3yunB Mojenu, Mbl YyBHINM, Kakue U3 HUX caMble MPHObLUTb-
HBIC, KaKUe MPOUAYT JUIMHHBIN MyTh, IPEXAe YeM HcUepnaloT cedsl, a Ka-
KHe - caMble HagexHble. Crenyromne GpopMauu siBISIOTCS OBIYbUMHU:

®opmanus IpubbLIbHOCTD Cpennnii Bpemst
3apaboToK

JIBoiinas Bepmmna 80,3% 38,7% 11,5 mecsama

Tpoiinas Bepmnna 87,9% 28,7% 6,8 mecsra

Crpap Tpoitnoii Bepuvae 85,7% 22,9% 7,7 mecsra

Borumii Tpeyronbank 71,4% 30,9% 5,4 mecsma

Berunii Curnan 80,4% 26,5% 8,6 mecsra

Curnan PasBopora

MenBexbero pelHKa 90,0% 23,2% 2,5 mecsra

KomOunaimu 79,5% 36,0% 8,0 mecsra

1 Apmanrruposana u3 xuuru Profit and Probability - Technical Analysis of the Price Fluctuations of Common
Stocks, PoGeprom Hopn [IBucom, ansroHKT mpodeccopom Xumum Yuusepcutera Purdue, aBropckoe
npaso P. Y. JIsuca, 1965 rox. (Ilpum. asmopa)
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Kak BbI, HABCPHOC, 0e3 TpyAa BUIUTEC, B ITOKA3ATCIIAX Ka)KI[Of’I U3 5TUX
(bOpMaL[I/Iﬁ HUMCHOTCSA U3MCHCHMUSI. 3TO OO HpI/I6LIJ'IBHI>IX HUCXOJ0B B CpCa-
HEM 3HA4YCHH U 3apa60TI<a, a TaKiKC€ B CPpCAHCM 3HAYCHHUU BPCMCHU. Kax-
Z[I:Iﬁ U3 3TUX 3JICMCHTOB ABJIACTCSA BAKHBIM, HO HCKOTOPLIC Tpefmepbl cyun-
TAalOT OAHU 3JICMCHTBI BAXXHEC APYTHUX. Ka)KZ[BIfI, OJHAaKO, OIMpPCACIACT CBOI
COOCTBEHHEBIN Ioaxond. Ecnu BH YCPCAHUTC BBINICYKA3aHHBIC MOJCIHU, TO
YBUOUTEC, UTO:

1 IMpuGseHOCTS - 83,7%
2. Cpenuuii 3apabotok - 29,5%
3. Cpennee Bpems - 7,2 Mecsna

PesyanTaTel MenBexnero Poinka

Bort pE3yJabTaThl MCABCKLCT'O PBIHKA. HOMHI/ITG, 4YTO BbI MOXECTC 3apa-
00TaTh JCHBI'K I1IO o0e CTOPOHEI PBIHKA, €CJIM I'OTOBBI UI'PATh Ha 000
CTOpPOHC. OHﬂTL—TaKI/I, MMpaBUJILHO UCHOJIb3Yys aHaJIN3 "erCTI/IKI/I-HOJ'II/IKI/I",
MOKHO ITOJIYYHUTH CIICAYIOIIMEC PE3YyIbTaThI:

Dopmanus % Curyuaes Cpennuii  Cpeanee Bpemst
3apa6oTok
JIpoitHoe OcHOBaHUE 82,1% 22, 7% 4,7 mecsima
Tpoiinoe OcHoBaHue 93,5% 23,0% 3,4 mecsriia
Crpap TpoitHoro OcHoBaHHA 86,5% 24,9% 4,6 Mecs1a
Mengexuit TpeyronbHuk 87,5% 33,3% 2,5 mecsra
Mensexuii Curnan 88,6% 21,9% 4,9 mecsma
KomOnnammmn 83,3% 22,9% 3,4 mecsra

YcpenHsis BeleyKa3aHHbIE HTUQPHI, TIOITYYaeM:

1 [pubsuibHOCTS - 86,9%
2. Cpennuii 3apabotok - 24,8%
3. Cpennee Bpems - 3,9 mecsna

bbrunii PoiHok B cpaBHeHuH ¢ MeaBe:XbuM PurIHKOM

CpaBHeHI/Ie PE3YJIbTATOB, IMOJTYUYCHHBIX HAa OCHOBAHUU JJAHHBIX 1O OBIYb-
€My U MCIBCKBCMY PbIHKaM, IMMO3BOJIACT HAM CACIIATh HCKOTOPBIC 3aKIIIOYC-
HU.

Bbrumii ppiHOK MenBexuii pbIHOK
[puOBLTEHOCTD 83,7% 86,9%
Cpennuii 3apaboTok 29,5% 24.8%

Cpennee Bpems 7,2 mecsa 3,9 mecsana
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[TepBbIii BEIBOJ HA OCHOBAHHUH 3TOH TAOIUIIBI COCTOUT B TOM, 4TO
MPOJaBaTh B IMIOPT HA MEABEKHEM PHIHKE MCHEE PHCKOBAaHHO, HEKEIH T10-
KymnaTh Ha OblubeM pbIiHKe. CpefHmii 3apaboTOK HAa MEABEKHEM PBIHKE Ha
4,7% wmeHbIIe, YeM Ha OBIYbEM PBIHKE, HO OTO C JINXBOW KOMITCHCHUPYETCS
TEM, 4TO CpeJIHEe BpeMs s 3apa00TKa Ha MEIBEKbEM pPhIHKE Ha 3,3 Mecs-
11a Kopoue, 4eM Ha ObrdbeM phiHKe. CIeI0BaTeNbHO, TPpehIephl, KOTOPHIS
HE TIPOAIOT B IIOPT HAa MENBEXKbEM PHIHKE, JICHCTBYIOT BOIIPEKH COOCTBEH-
HBIM UHTEpecaM. 3a MEHBIIINN MEPHO BPEMEHH, ITPU MEHBIIIEM PHUCKE TIPO-
Jaka B IIOPT Ha MEIBEXKbEM PBIHKE MPUHECET JCHET OOJbINe JUTMHHOM T0-
3unuM Ha ObrubeM poiHKe. [Ipubbuis Obrubero peiHka umeer craBky 4,09
MPOIEHTA B MECSIl, B TO BPEMs KaK MPHUOBLIb MEABEIKBETO PIHKA UMEET
ctaBky 6,36% B mecsi. Hacrosmue Tpelinepsl He MOTYT ceOe MO3BOJIUTh
YIYCTUTh BO3MOXXHOCTH 3apa0oTaTh MpUObLTE. OHU TOJIKHBI YIUTHCS MPHU-
CIOCa0IMBATHCSA K TOMY, YTOOBI UTPATh 110 00€ CTOPOHBI PHIHKA.

YOuRITKH

A karoke yobITKH? ToproBsie ¢popMalyiv CO BCeMU CBOUMH BapUaHTaMH
MOOXOAALINX YCJIOBUH, MPHU HATMYUHM KOTOPHIX JOJKHA OBITH YCTaHOBJICHA
TOPTOBJIA, €Ille HE TapaHTUPYIOT NOCTOSHHYIO puoObLIE. Tpeiinepy ciemyer
YUUTBIBATH BEPOSTHOCTH BOSHUKHOBEHHUSI YOBITKOB, a TaKXKe TO, KaK HX pe-
ryIupoBaTh. BeposTHOCTH YOBITKOB TaKOBBI:

®opmanus OrcyrcrBue  Cpennuii Bpemst
HpuodbLIu YobITOK
JBoiinas Bepuuna 15,3% 13,1% 4,6 mecsma
Tpolinas Bepmuna 12,1% 8,3% 2,2 Mecsma
Crpap Tpoitnoii Bepuiabt 14,3% 7,3% 2,5 mecsma
bbrunii TpeyronbHUK 24,6% 54% 3,0 mecsma
Borunit Curnan 16,9% 10,4% 4,9 mecsina
Curnan Pazsopora MeBeKbero pblHKa 8,0% 10,0% 1,5 mecsra
KomOnnaanmmn 15,4% 8,1% 3,8 mecsama

preZ[HCHI/Ie NPUBCACT K CICAYIOIMM IOKA3aTCIIsAM:

1 He npunocur npubsuiu B 15,2% ciayyaes
2. Cpennuii yosrrok 9,0%
3. Cpennuee Bpems 3,0 mecsna

HBa npaBujia JOJIKHBI OBITH BBIBCACHBI U3 HpHBeZ[CHHOﬁ CTaTUCTUKMU.

1 Huxorzaa He no3BodsiiTe yobiTkaM mpesbinats 10%.

2. [IpenoctaBbTe TOProBOU CAEIKE OKOJIO TPEX MECALEB sl paOOTHI B
Baury nmonb3y. Eciin oHa He onpaBzpiBaer ceds 3a 3TO BpeMsi, 3aKpOHTe mo-
3HULUIO.
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OTO - OCHOBHBIC npaBuiia 1Mo COKpaniCHUIO Y6I>ITKOB A0 MMHHUMYMa U CO-
BCPHICHUIO CACIIOK, KOTOPLIC MOT'YT OBITEL OOJICe HpI/I6BIJ'H>HI>IMI/I.

Pe3ynbraThl HccnenoBaHNs TOBOPST O TOM, YTO BEPOSTHOCTH OyIyT B Ba-
LIy MOJIB3Y, €CIH BBl JOKICTECH 3aBeplieHus (OPMUPOBAHHS PABUIBHON
rpaduyecKoil MoJeNH, Pexkae YeM CAeaeTe 3aKII0UYeHINEe OTHOCUTENBHO
MOBEICHUS aKIuU. B moBcenHEBHOM Mpoliecce aHaIN3a U PeaJbHOU TOp-
TOBJIM Ha PBIHKaX MbI OOHAPYKWIH, YTO IPUBEPIKCHHOCTh K OBIYbUM I'pa-
(UYEeCKUM MOJIENSAM NMPH OTKPBITHH JUTHHHOHM TMO3ULIUH M K MEIBEKbHM
MOJIENSIM MIPH OTKPBITUU KOPOTKOW MO3MIINH, KaK IMPABHIIO, TaeT HAUITYY-
e pe3yJabTaThl. BeposSTHOCTH, ONHMCaHHBIE B HCCIECIOBAHWH, AOCTATOU-
HO MIpHUBIIEKaTEIbHBI B CMBICIIE AcHEr. B To BpeMs Kak Ha pPBIHKE HET HUKa-
KUX TapaHTHi, BbI, MOJb3YsICh MPOCTHIMH NPaBHJIAMH, H3JI0)KCHHBIMH B KHH-
re, HECCOMHEHHO, CyMEeTe YBEIHMYUTh BEPOSITHOCTD TOCTHKEHHUS ycIexa.

Ecnu 061 51 Bce 3TO 3Hau, Koraa paboTtai OpokepoM, st cMor Obl H30aBUTh
ce0s1 oT JMmHel ronoBHON O6omu. MBI Bcerja crapalich peKOMEHI0BaTh
aKLUHU, YCTOWYUBBIEC C (PyHAaMEHTAIbHON TOUKH 3pEHUS, HO Mbl HUKOT1a
HE 3HAJIM B TOT MOMEHT, TJie Haxomumcst - Ha 1-95 FOxuoit i 1-95 Cesep-
HOH. DTO 3JeMeHTapHbI Habop MpaBui, HO A0 CHX MOpP OOJBIIMHCTBO
OpOKepOB ¥ HHBECTOPOB HE MPHUIAIOT UM HUKAKOTO 3HaueHUs. OgHAKIbI
MO XOPOIINHA KIMEHT MO3BOHMI MHE, YTOOBI 0OCYAUTH BO3MOXKHBIE CIEI-
KM Ha PBIHKE. A 5 TOJBKO YTO y3HaJ 00 ONMIMOHHOHN CTpaTerhy, Ha3bIBalo-
mielics "BbINMKCBIBaHUE MOKpbITOro omiuona” (covered writing), koropas
BKJIIOYasia B ce0s MOKYNKY aKIUH U OJHOBPEMEHHYIO MPOJaxKy ONLMOHA
KOJUI IPOTHUB MO3ULUU M0 aKIUH. MBI 00CTOATEIHHO MOTOBOPHIN 00 aK-
uui. Mbl mobeceoBaIy O TOM, KaKoi peKpacHoi KoMmaHuel Oblia KoM-
nanus Burlington Industries (B To Bpemst inaep B TEKCTHIBHOM OU3HECe).
KiureHty nmoHpaBHiIach KOHICHIHS BBIMHCHIBAHUS MTOKPBITOIO OMIIMOHA, U
MBI COBEPIIMIIM CACIKY: KyMWIN aKIUIO U MPOJATIH ONIHOH KOJJI IPOTUB
MO3HUIUHU N0 aKuuu. S Mpoaai 3Ty peKOMEHJAIMIO KIHEHTY KaK KOHCepBa-
TUBHYIO cTpateruio. Sl AefiCTBUTENbHO ObLUI MPUATHO B3BOJHOBAH TEM, UTO
CMOT OOBSICHUTH MOHSTHE MOKPBITOM MPOJAXKH IO TenedoHy.

[Tocne 3aBepuieHust paboyero AHA s1 OTIPABUIICS C MPUATEIAMU-OpOKe-
pamu B kiy0 "Bbiku 1 Meaean”, Kak Mbl Jellali 3TO KaXK]IbIA Bedep, YTo-
OBl MONHUTH NUBA U OOCYAMTH HAIIM Jena. S| ynoMsHyJ O MpOBEACHHOMN
MHOIO CIENIKE OKPHITOH MPOJaku U 0 TOM, YTO HHCTPYMEHTOM, JISKALIUM
B OCHOBE cTpaTeru, Obuta akius kommanuu Burlington Northern. Onun
W3 MOMX TIpusTeNel ckasan: "a aa, 3Halo - )Kene3Has gopora”. S mokpsuics
XOJIOAHBIM MTOTOM. S OTBETHJI, UTO HET: sl KYIWJI aKIIHIO0 TEKCTHIILHON KOM-
MaHUM, a He )KeJe3HOH 10poTu.

Kak okaszayocs, st Kynuil KIMEHTY aKLHUIO JKEIe3HOH JOPOrd, HECMOTPS
Ha TO, YTO MBI CTOJILKO BPEMEHHU TOBOPHIIN O TEKCTHIBLHON KoMmaHuu. Ha-
3Banus Burlington Industries u Burlington Northern - moxoxu, He Tak
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mu? [la, Ha3BaHUS MOTYT OBITh MMOX0KMMH, HO UX JAEATEILHOCTD - BCE PaB-
HO, 4TO IOxHBINH 1 CeBepHblil omtockl. Caenka oka3zanach yJadyHOH, MHE
MOBE3JI0 C aKIMSAMH KEJIE3HON J0POTH Jaxke OoJbIle, YeM, ecii Obl 3TO ObI-
U aKOWM TOW caMOM TEKCTUIBbHOW KoMmaHuu. Ha camoM gene, akmuu
Burlington Industries ae umenu Toraa oNIMOHHOrO phIHKA. Takum o0Opa-
30M, TOBOPS O HEOOXOAUMOCTH HAOpaTh OOJbIIE OYKOB B CBOIO MOJB3Y, 5
TE€M He MEHEE 3aKpbUI IJ1a3a U MPOCTO BBICTPEIIII B TEMHOTY.

Xopoio, Teneps NPUCTYNUM K TpapuueckuM MoaeisM. M3yuaiite nux
BHUMATENFHO, TaK KaK OHU CTaHYT ISl BAC CAMBIM BaKHBIM HHCTPYMEHTOM.

JBoitHas Bepuiuna

B npenpiaymeit rinaBe Bbl HAYYHINCH MOAAEPKUBATH CBOM rpaduku. Oc-
HOBHBIMH I'paUYecKUMHU MOJeNsiMH sBJsitoTcst [lBoiiHas Bepmmnaa (Double
Top) u 1BoiiHoe OcuoBanue (Double Bottom). /IBoitHast BepiumHa Tpedyer 3
KOJIOHKH: iBe KOJIOHKH "X" 1 omHy koioHKy "O". Kitou k nHTepnperanuu
rpaduyuecKkux MoJeield B ONpelNelIeHUH TOTO, T1¢ IIeHa aKIHH MPOXOIUT
YPOBEHb COMPOTUBIICHUS WU Moanepx k. OcoOeHHOCTs Moneel Yapinb-
3a Jloy, KOTOPBIMH IOJNB30BaJINCh MPEYCIEBAIONINEe HHBECTOPHI TOTO Bpe-
MEHH, 3aKIIoyYajach B TOYHOU rpaduueckoil maeHTH(HUKALUU YpOBHEH
pacnpeneneHusl U HaKOIUIeHUs. Pacnpenenenne COOTBETCTBYET BEpIIMHE
(COTpOTHBIICHHIO), @ HAKOIUIEHHE - OCHOBaHHUIO (moxaepkke). CompoTHs-
JICHUE - 3TO TOYKA, B KOTOPOH aKLHUs TOCTUTAET ONPEIEICHHON I[EHBl U
CTaJIKMBaeTCAd C JaBJICHHEM CO CTOPOHBI MPOJaBIOB. BepHeMmcs k Teme
crpoca-MpeyIOKEHHsT ¥ cpa3y YBHIUM, YTO 5TO OZHOBPEMEHHO €lle U TOY-
Ka, TIe MpeanoxeHune npessimaer cnpoc. Hanpumep, IBM nonpasimace mo
$60 u BCTpeTHIIACh C JABJICHHEM MPOJABIOB. DTO IaBICHUE MPOABIIOB
MpPEBBIIAET CIOPOC HA 3TOM YPOBHE LIEHBI, U aKLHUs €CTECTBEHHBIM 00pa3oM
OTCTymaeT Ha3all, o KpailHel Mepe, Ha HECKONbKO MyHKTOB. [lomHuTE,
9TO Tpedyercs pa3BopoT HA TPU KIETKH, YTOOBl CMEHUTH KOJOHKU. B aTOM
MpHUMepe, €CH JaBICHHE CO CTOPOHBI MPOJIABIIOB ObLIO OBl JOCTATOYHBIM,
4T00bI OTTONKHYTH |BM 06paTtHO k $57 niu Huke, To rpaduk pasBepHyII-
cs 061 B k0JI0HKY "O" u3 kononku "X". [1o aHanoruu ¢ TeHHUCHBIM MaT4eEM,
MpeUIoKEeHNE BBIMTPAIo OJUH CET B CBOIO MOJdb3y. Ho MaTy mpomoixkaet-
cs. CkaxeMm, depe3 HECKOJIBKO Hellelb CIPOC OMSITh MPUOIU3MICA K aKIUU
Ha ypoBHe $57, uto npuBeno k nmogbemy 1eHsl 10 $60 3a oxHy akuuio. ITo
eIlle OJIMH Pa3BOPOT Ha TPH KJIETKH, BEIYIIUi HAC 00paTHO B KOJOHKY "X",
a|BM Ttemnepp HaxoaUTCS HA TOM € CaMOM LIEHOBOM YPOBHE, Ha KOTOPOM
B MIPOIUIBIA pa3 CTOJIKHYJACH C MPEAJIOKECHHEM.

Bompoc Tenepb cOCTOMT B TOM, IPOJOIIKAIOT JIM HAXOJUTHCS 3A€Ch MPO-
JaBIIbI, CTOJKHYBIINE aKIUIO B IPOLUIBINA pa3. S HaOmoan, Kak akuuy Ha-
TaJKUBAJHCh HA CONMPOTUBIICHHE OECUMCICHHOE KOJIUYECTBO pa3 Ha Mpo-
TSXKEHUW MHOTUX MECSIIEB 0 TeX MO, MOKa JaBJICHUE CO CTOPOHBI IPO-
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Pucynok 3.1  JIBoiinas Bepumuna

JaBIIOB OKOHYATEIbHO He ocnabeBano. EnquHcTBEeHHBIH criocol y3HaTh, Ha-
XOAATCS JIM BCE €llIe MPOAaBLbI Ha 3TOH IeHe, TOCMOTpeTh, kKak FOM Benet
ce0s1 Ha 9TOM ypoBHe. Eciin oHa omsiTh oTOpOIIEHA, TOT/Aa IPOAABIIBI BCE
eriie TaM. A eciu aBrKeTcs K $61, To MbI MOXKEM CKa3aTh, Y4TO CIPOC MpeBa-
JUpPYeT HA TOH LieHe, MPEBBIIIas ypOBEHb, HA KOTOPOM MPEkKAEe KOHTPOJIb
ocTaBalics 3a mpeasiokeHueM. [IpeBbIcHB ypOBEHb CONPOTUBIIEHUS, Tpa-
¢uK "KPEeCTHKU-HOJIMKH'" JaeT CBOW CaMbIii TJIABHBIH CHTHAN K MOKYIKE:
JBoiinyto Bepmny. EcrecTBeHHO, HEOOXOAMMO PACCMOTPETH €IIe U JIPY-
rUe acheKThl, IpeXkae YeM MpUoOpeTaTh akuio, HO, Cys 10 caMO# Mmpo-
creinield MOAEIH, MBI MOXEM CKa3aTh, YTO CIIPOC 31€Ch COBEPLUICHHO TOY-
HO nMeeT KoHTpoib. Eciau mo IBM Her Gosbie HuKakoid npyroii nHpopma-
UM, TOTa MOUM pereHreM Oynet mokymnka akuuu. [lockonsky |IBM BbI-
1uIa 3a Ipeesibl YPOBHS CONMPOTHUBICHHS, MBI MOXKEM CKa3aTh, YTO CIIPOC
nobGeaun B 3ToM martye. ['paduueckas monenp OyaeT MoJoO0HA TOM, YTO
npencrasieHa Ha pucyake 3.1.

Paccmotpum /IBoiitHoe OcHoBanue. B 3Toil Mofenu MaTd BBIUTPHIBAET
npeanoxenue. Ckaxem |BM BmecTo npeononenus npeapiaymeid TOYky co-
MPOTHUBIICHUSI Pa3BOPAUYMBAETCS U OMYCKAETCS HUXKE TPaHHIBI MOIACPK-
ku. Ha pucynke 3.2 BbI MOXeTe yBUIETh, YTO aKIHsl yrana BO BTOPOH KO-
nouKe 10 $56, rie crnpoc mobekaaeT NpeyioKeHne, U akIus pa3BopadnBa-
ercst 00patHO B KomoHKY "X". Ha ypoBHe $59 akiusi BHOBb CTAIKHBACTCS C
JlaBJIEHHEM IPOJAABLOB, oTOpackBatomuM | BM obpaTtHo BHM3, HA YpOBEHb

é0] [O
QX
X0
o[X|0
[=]|
| 55 | 10| <-—- [HeoidHoe Dchosaswe

Pucynok 3.2  JIBoiinoe OcHOBaHUE
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Pucynok 3.3  JIBoitHoe OCHOBaHHE C CONPOTHBIEHHEM

$56, uT0 BUAHO B TPEThEH KOIOHKE rpaduka, Te CIpoc, paHee CyMEBIIHUi
B3ATh KOHTPOIIb, OJDKEH 00ecreunTh MoaepKKy. Ha aTot pa3, omgHako,
TeX MOKyIMaTeNel, 4To ObLIM MPEekKIe, 3/IeCh YKe HET, U TaBJICHHUE TIPOIaB-
LIOB MPOJOKAETCSI, UYTO MPUBOJUT K TOMY, UTO aKIUs MPOXOIUT CKBO3b
ATOT YPOBEHb MOAACPKKU. MaTu 3akonueH. [Ipenioxkenue BeIUTpaio, a
BEPOSITHOCTSAMU SBJISIOTCS HU3KHUE LIeHBI. [IpuunHa, Mo KoTopo# npeaso-
’KEHHE B3sUI0 BJIACTb HAJl CIPOCOM, HE UMEET POBHO HUKAKOT'O 3HAUCHUS.
Kaxk akuus pearupyer Ha CIIpoC U NPEeaioKeHUE - BOT, YTO BaXKHO, BEb B
KOHIIE KOHIIOB UMEHHO CIIPOC U MPEIOKEHUE, U HUUTO APYTroe, IPUBOIUT
aKIIMIO B IBM)KEHHE, TOJIKAS LIEHBI HA HEE BBEPX U BHU3.

Tenepr BBl MOHMMAETE, MOYEMY MBI Ha3biBaeM Mozenu J(BoitHol Bep-
muHoM ¥ JIBoitHeIM OcHOBaHMEM? AKITUS OJHUMAETCS WX MagacT Ha TOT
K€ YPOBEHb JBaXK/bl. Bbl, BO3MOXKHO, yKE 10rajaluch, KaK Mbl Ha3BaJId MO-
Jieib, B KOTOPOM aKIus MOJHUMAETCS WM MaJaeT Ha TOT e caMblil ypo-
BEHb TPUKIBL.

Ha pucynke 3.3 BBl MOKeT€ YBHJIETh, YTO, KOT/Ia aKI[Us MOAHSIIACH 00-
patro 10 $60, ona Geuta oTOpoOIIEHA BTOPO# pa3. Jloruka mojackasbBaeT
HaM, 4TO Ha STOM YPOBHE CYLIECTBYET MOIIHOE COMPOTUBICHUE U UYTO CHUT-
HaJ K MpoJaxe 3/IeCh HAMHOTO BaxkHee. M3ydas rpaduk, MBI MOXEM cKa-
3aTh, YTO BEPXHUM ITOTCHIUAIOM 3]1eCh siBisieTcst Tonbko $60. EcrecTBen-
HO, BCE€ MOJKET M3MEHHUTHCS, HO Ha JaHHBIH MOMEHT OTO BCE, C YeM MEI
JOJIKHBI TPOAOTIKATh UMETh Jea0. [IpogaBLbl B IOPT BCET1a XOTAT 3HATH
TOYKH CONPOTHUBJICHUS, TOTOMY YTO MPOHUKHOBEHHE CKBO3b YPOBHHU CO-
MIPOTUBJICHUS MOXXET CTaTh CUTHAJIOM Pa3BOpOTa CYLIECTBYIOIIETO TPEHAA.

Pucynok 3.4 nmokasbiBaeT HaM, uTo Ha $55 umeercst xoporast moaaepk-
Ka, IOTOMY YTO Ha 3TOM IIEHOBOM YPOBHE aKI[Us IE€PECTaeT UATH BHU3 B

&0| |0
0 %| <~ MpecaanaHue ypoRHA CONPOTHANBHWA
O] X|<|X|——— Npensnyui yposeHs CONpOTHBNEHWRA
0| X|0[X]|
o[X[0[X
0] [0] }<-- [poivoe OcHOBAHWE CHODMHMDORARD, HO HE NPEOOONEHD

Pucynok 3.4 JIBoiiHas BepiuuHa ¢ nognepkoii
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IBYX OTIENbHBIX ciydadx. [lo KakuM-TO MpUYMHAM Ha 3TOM YPOBHE €CTh
MOKyIaTeau. Mbl paccMaTpUBaeM 3TOT YPOBEHb, KAK YPOBEHb HAKOIJICHUS
wim nogaepxxku. Curnan [BoiiHo# BepmmnHbl K moKynke sBiseTcs Oonee
BaYXHBIM, YeM HPEIbIAYIIHHA, TOTOMY YTO MBI paciojaraeM OoJbIINM o0be-
MOM HH(pOpMAaIUH, TO3BOJISIONIEH HaM MPUHATH pemeHue. Tot ¢akT, 4ro
aKIUs HaIUIA TOICPXKKY IBaX bl Ha ypoBHe $55, mojckas3piBaeT HaM, 4TO
aKuust OyIeT Aep>KaThes TaM B CIydae, eclid B JalbHEHIIEeM ee MMO3UINU OC-
naberoT - MaJeHbKas AeTallb, KOTOPOH Ha rpaduke, JaHHOM Ha PUCYHKE
3.1, mer.

Berunii Curunaa

Ha sToT pa3 Mbl 1o0aBnseM K MOJETH €Ile OJUH acleKT, TOMOTHUTEb-
HYIO JeTalb. 3aMeThTe, 4TO Ha pucyHke 3.5 mocneansas xojonka "O" He
MPOAOIDKaeTCs HIKE Ipeaplayiei Komonku "O". Mbl Ha3bIBaeM 3TO MOJ-
HUMAIOIUMCsT ocHOBaHHEeM. OHO CHMBONHM3HPYET, YTO NPEAJIOKEHHE CTa-
HOBHUTCS BCE MEHEE BIHUATEIBHBIM (PAKTOPOM, OINPEAEISIIONINM JABUKEHHUE
akuuu. Jpyroil cTOpoHO# Menanu SBISETCS TO, YTO CIPOC CTAHOBUTCS
CUJIbHEE, TaK KakK MOCIeqHss KoJoHKa " X" MpeBbIIaeT NpeAblAyIyIo KO-
nmonky "X". IlomHUMaroIeecs OCHOBAaHUE - HE CTOJb BaXKHBIN (akTop, HO
OH CTaHOBUTCS AOMOJHUTEIBHBIM OPUEHTHPOM IPU OLICHUBAHUH B3aUMO-
OTHOILEGHUH MEXIy CIPOCOM W MpeioKeHneM Ha akuuio. Cpeau Tpex
JBOWHBIX BEPLINH, O KOTOPBIX MBI TOBOPHJIM JIO0 CUX IIOP, 3Ta SIBJISETCS ca-
MO CHJIBHOM U CIIY>)KUT OCHOBaHHEM ISl BaXKHEHIIIETO BBHIBOJA.

Camplii Ty4yImmi cnocod MOHATH 3TH MOJEIH - B3SITh TETPalb U KapaH-
Janl M MPOCTO HAIMCATh HECKOJIBKO CIIOBO TOM, YTO BBl BUANTE (KaKk eciu
Obl ceMUJIETHUI peOeHOK Hamucal COYMHEHNE O TOM, YTO OH BHJIUT B KOM-
Hare). Utak, Ha pucynke 3.5 s BUKY:

1 TeHHHUCHBII MaT4, KOTOPBIH COCTOST BCEro U3 YEThIPEX CETOB (KOIO-
HOK), 3aKaHYHBACTCS .

2. 51 By /Ba cera, B KOTOpPbIX MakuHpo# Bbmrpai (konmonka "O"), u nBa
cera, B KOTOpbIX nodexaaer Konnope (komonku "X").

3. Tocnennss xononka " X" mpeBbIIaeT NpeabIAYILYIO0 KOJOHKY, laBast CHT-
Haj /[BoitHOI BepimmHe! kK MOKyTKe.

4. Bropas xosnoHka "O" He ynana HaCTOJIFKO, HACKOJIBKO CHIKajach mpe-
JBITyInas KoiaoHka "O", 9To TOBOPUT O TOM, 4TO MaKuHpPOH TepsieT Ch-
JIBL.

5. Mocneansas komoHka " X" mpeBbImaeT NpeapIAYyIyI0 KOJIOHKY " X", uTo
TOBOpPUT 0 TOM, uT0 KoHHOpC HabupaeT cuiy.

HOZ[BCI[CHI/IC MOACIH K 06H.[6My 3HAMCHATCIIIO C BBIACICHUECM XapaKTep-
HBIX YCPT 3HAYUTCIBbHO ob0Jeruyaer aHaaus.
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P]{leHOK 35 IIBOﬁHaSI BeplIrHa ¢ MIOAHUMAIOUIUMCS OCHOBAHUEM

MeaBe:xnii CuraaJn

Mensexuit Curran npotuBomnonoxen berubemy. Pucynok 3.6 mokassl-
BAET, UTO CIIPOC B 3TOM CJIy4ae CTAaHOBUTCS MEHEE CHIIBHBIM, TaK Kak IO-
ciemHel konoHke "X" He ymaercs JoCcTUYb Mpenbinyniero yposas. lase-
HUE€ CO CTOPOHBI IPOJIABLIOB TEM HE MEHEE YBEINUNBAETCS, O YEM CBHJIE-
TEJbCTBYET HIDKHSSA KoJoHKa "O". DTH AeTaan mpoCcTO-HApOCTO TOBOPST
0 TOM, 4TO CIIPOC TEPSIET CHITYy, a Mpeaoxenne Habupaer ee. CIMIIKOM Ya-
CTO MHBECTOPHI MOKYNAIOT aKIIMM UMEHHO B TaKOW CHTyallH, a IOTOM Ha-
OJI0/1AI0T, KaK B JajbHEHIIIEM OHU CIIa0CIOT.

Utak, mMb1 obcynunu [BoiiHoe OcHoBanue u JIBoitHyro Bepmuny. Bee
JOpyTHE MOJAEIH, KOTOpPBIE MBI OyJieM paccMaTpUBaTh, SIBISIOTCS TPOU3BOI-
HBIMHU OT 3TOW OCHOBHOI Gopmanmu. Teneps BB caMi BUANUTE, HACKOIBKO
3TOT METOJ NPOCT I BocnpusATus. [laBaiTe nepeiieM K CUTHAITY MOKYTI-
ku TpoiiHoi BepmmHel.

Tpoiinaa Bepmnna

Tpoiinas Bepmna (Triple Top) motomMy Tak U Ha3bIBaeTCs, YTO 3TO I'pa-
(udeckass MOJeNb, KOTOpasi IEMOHCTPUPYET MOIBbEM IICH Ha ONMpPEICICH-
HBI YpOBeHb Tpu pa3a. [lepBbie aABa pasa, KOT/ia akius MOJHUMAETCS Ha
3TOT yPOBEHb, OHA OTTAIKUBACTCS MPOAaBUaMu. B Tperuii pas, koraa ak-
I¥sI TOJJTHUMAETCSI Ha 3TOT YPOBEHb, OHA 00pa3yeT TPOolHylo Bepiuny. Cur-
HaJI K MOKYIKE BO3SHUKAET B TOT MOMEHT, KOTJIa aKIHs MPEBBIMIACT ypo-
BEHb, MPH JIOCTYXKEHHH KOTOPOTO JI0 ATOTO aKIMs pa3BopayrBaliach BHH3.
Ota Mozenb NoKa3aHa Ha pucyHke 3.7.

(0] X[ [ 1
X0[X] | === NMosmxaowmecs Bepwkb = JasneHme
A IEA ] Nosynatened OcnabesasT
X0 X0
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Pucynok 3.6  JIBoitHoe OCHOBaHUE C OITyCKAIOIIEHCs BEPIIMHOM
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Pucynok 3.7  Tpoiinas Bepmuna

CymiecTByer MHOTO MIPUYWH, IIOYEMY aKIHS CTAIKUBAETCS C MPEATIOxKe-
HUEM Ha ONpeelieHHBIX YPOBHAX. BCOMHKTE TO BpeMsl, KOrja Bbl KyITHJIN
aKLHWIo, JyMas, 9YTO OHa Obljla HA OCHOBaHWHM WJIH, 1O KpailHel mepe, Ha
MOJXOASALIEM LIEHOBOM YPOBHE JUIS MMOKYIIKU, HO BMECTO TOTO, YTOOBI MOJ-
HATHCA, aKIUsS BHE3AITHO HaJana najaath. Y KaXI0ro OblT XOTS Obl OJUH Ta-
KoM mevanbHbIi onbIT. Korga Bel yBuAenu, 9To akius TepsieT B LieHe, y Bac,
BO3MOXXHO, MPOMENBKHYJa MBICIb TTO3BOHUTH CBOEMY OpOKEpY M IOIpO-
CHUTb €r0 BBIBECTH BaC M3 TOPra, €CIH aKIus MOHAET 0OpaTHO U JOCTUTHET
ypoBHs 0€3yOBITOUHOCTH. DTO a0COTIOTHO HOpMallbHAS YeIoBeUecKast pe-
akuusa. Korga Bam Opokep pasmemiaer opiaep, YTOObl BBITAIIUTH Bac U3
TOProB, Bbl ()AaKTUYECKH CO3AaeTe MPEIJIOKEHHE HAa 3TOM YPOBHE.

Ecnu npopaBuoB, xenammuxX NpoAaTh CBOM aKIHMH, Ha 3TOM ypOBHE
OoJiblIe TOKYyMaTesel, TOTOBBIX KYIHTb, aKIys majaeT. Y3HaTh, 0cinadernno
JIY AaBlIEHHWE CO CTOPOHBI IPOJABLIOB HA KAKOM-TO ONpPEeIEHHOM YPOBHE,
MOKHO €IMHCTBEHHBIM CIIOCOOOM - HYKHO OIPEENIUTb, MPEBBIMLAET JIH
aKuus 9Ty Ueny. Eciau akius otOpolieHa omnsTh, MpoAaBIbl BCe elle HaXxo-
nsaTea TaM. S HaOmodal, Kak akUuM OTCKaKMBaJld PHKOIIETOM OT OIpejie-
JICHHBIX IIeH Ha npoTrsbkeHnn 18 mecsues. Tak, Coca-Cola ne morna npoii-
TH 4epe3 ypoBeHb $45 B Teuenune nomyropa ser. Hakoner, B centsiope 1994
roja akuus cMoruia npebicuth $45 u yerpemutses npsmo k $50 6e3 ocra-
HOBKH, IEMOHCTPHPYS, YTO BEPXHHI MOTCHINAT aKI[UK HE OrpaHUYMBaCT-
cst 3HaueHueM $45, eciu 1aBiIeHHE CO CTOPOHBI MPOAABIIOB OCTACTCSI HEO-
CTaTOYHBIM.

Yem OoJble akus OTCKAKWBAET PUKOIIETOM OT YPOBHS CONPOTHBIIE-
HUS, TeM cujibHee OyaeT MpOopbIB, KOTa OH HACTYMHT. MHOIO JIET TOMY Ha-
3a/ OBLJIO OTMPEIENIeHO, YTO BBICOTA MOABbEMA aKUUHU MPAMO IPOMNOPIUO-
HaJbHAa BPEMEHHU, KOTOPOE YXOAHUT y aKIHH Ha MPUTOTOBICHUSA K dTOMY
IBIDKEHHIO. [IpyruMu cioBamH, 4eM MIMpe OCHOBaHHE, OT KOTOPOr'o BO3HU-
KaeT MpOpPBIB, TEM BBILIE MOAHUMETCS LIeHa.
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Curnau k Ilponaxe Tpoiinoro OcHoBanust

Curnan x npoaaxe TpoitnHoro OcuoBanus (Triple Bottom), rakxke kak
u TpoitHas Bepina, nMeeT BBICOKYIO CTENIEHb HajexxHocTH. Korna s Beny
CEeMHUHapbI Ha ATy TEMY, TO HCIONIB3YI0 pUCYHOK 3.8, 4TOOBI MOKa3aTh, Ha-
CKOJIBKO OIIACHO JJI1 MHBECTOpa UCKII0YaTh TEXHUYECKUN aHAIN3 IPH IO~
Kynke akiu. [IpeacTaBuM cebe HHBECTOPA, MOKYIAOIIEro akiuuio mo $31,
a 3aTeM ye3Kalolero B oTnyck. OH 4acTo mpocMaTpuBaeT (UHAHCOBBIC T'a-
3€Thl U1 OTMEYAET, YTO €r0 aKIMs BCE €Ille OKOJIO TOW LEHBI, 10 KOTOPON OH
ee mpuoOpen, ¥ JUIIb yhana Ha OAWH MyHKT. Hermnoxo mist pelHKa, KOTO-
pBIi OBLT BOJATHIJIBHBIM B MOCHEIHUH Mecan. OTHOCUTEIBHO MOBEACHUS
aKLIUU OH YyBCTBYET ce0sl JOCTATOUYHO CIOKOHHO. PyHIaMEHTaIbHbBIE TI0-
Ka3aTely XOpollue, Bce Ha cBOMX MecTax. Ho 4To oH mpomycTui B 3TOH
MoO3anKe? A IPOIYCTHII OH TO, YTO MCXOJ] BCETO TEHHHUCHOI'O MaT4a MEXIY
CIPOCOM U IPEANIOKEHUEM 3aKOHUYMIICS B NMONB3Yy NMpeIIoKeHns. Bepost-
HOCTB MaJIEHUs LIEHBl 0YEHb BBICOKA. TpoliHOE OCHOBaHUE BOBCE HE O3HA-
4aeT TOro, YTO aKIUs cpasy K€ CAACTCs, OHO JUIIb YKa3bIBaeT Ha TO, YTO
PHUCK HAXOXACHHUS B ATOW MO3ULUH YBEIMUUIICS HEBEPOSTHHIM 00pazoM.
Pemut nu uHBECTOP YTO-TMOO MPEANPUHATH OTHOCHUTEIBHO 3TOTO CUTHA-
Jla WM HET, HO €My CIIEyeT, IT0 KpaiiHel Mepe, 0 HeM 3HaTh. Ecnu nHBec-
TOp HE NpEeANPUHUMAET HUYETO, HO OCBEIOMJIEH O MOTEHIMAIBHOM Majie-
HUH, TO OH HaXOIUTCS B ropaszio Oojiee BHITOJHOM MOJIOKEHUH, YeM MHBE-
CTOp, KOTOpBIA HUYero o0 3ToM He 3HaeT. Jpyrue ¢akTopsl, Takue, Kak
WHAEKC OTHOCHTEIBHON CHJIBI, OISl OBIYBETO CerMeHTa, Mpeobaaaromast
PBIHOYHAS KOHIUIIMS, a TAKKE JIMHUU TPEHAa, - BCe 3TO OyIeT paccMOTpe-
HO B NIOCJIEAYIOIINX IJIaBax.

Amnanuzupys mogens TpoitHoro OcHoBanus, oOpamaiTe ocodoe BHUMa-
HU€ Ha OJHUMAIOIMECs OCHOBaHUS M Majaroliye BepInHbl. BecnoMmunTe
¢dopmanmio /[Boitnas Bepmmna. Ecnu akius ynana, Ho Obljla HE B COCTOSI-
HUM CHU3UTHCA JI0 YPOBHS, KyJla OHA OIyCKaJlach IpeX/e, TO MoApa3yMeBa-
eTcs, YTO JaBJEHHE CO CTOPOHBI MPOJABIOB OciadeBaeT. DTH ABE JeTall

X |
X|0] MoHU*EAUMECH BEDLLIWHBI
a5| [X[O[X <== [oMHMTE: 3TD muat?aer‘r. YTO AABRNEHHE
| Xlolx]olx nokynaTenei ocnafesaet
X[OX[0X]0
X|ox[oX[O
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Pucynok 3.8 Tpoiinoe OcHoBanue
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COOTBETCTBEHHO HAJICISIOT MOJIEIbh OOJIBITUMHU OBIYbHMU WU MEIBEKbU-
MU CBOWcTBaMHU. JJaHHBIN MOIXOA pacpoCTpaHseTcs Ha Jo0yio rpaduye-
CKYIO MOJIEITb.

B 80-¢ ronsr Tpoitnas Bepmmaa 6p11a 0c00eHHO 3P heKTUBHO paboTaro-
et Mmoxensto. [IpopeIBEI, Kak MpaBUIIO, XOPOIIO CPadaThHIBANIU, TaK KaK
BCE aKIUW MMENH TeHICHLHIO pPOCTa Ha MPOTSHKEHUU ITOTO MEepuoja.
Bcenen 3a xpaxom 1987 rona Tpoiinas Bepmnna Hawrydmnm oO6pa3oM uc-
MOJIb30Bajach B 0OOpATHBIX NBIKEHUsAX. Pacumpenue monenu o TpoiiHoi
Bepmmabl pocTo sABIAETCSA CIOcOOOM paccMoTpeHHs ¢popManuid, KOTo-
pBIC HE 3aBepIIAOTCS MPHU CO3J@HUM JIBYX MHUKOB. Takue mojenu, kak Ye-
toipe Bepumnsl (Quadruple Top) wuru Iare Bepumn (Quintuple Top), Bctpe-
qaroTcsl KpaitHe peako. Kak mpasuio, yem 0oJjblie BEpIIMH UMEET MOJEIb,
TeM OHa Ooiee siBisieTca ObIubeH, a TakKe 4eM ObIcTpee pa3BUBAETCS MO-
JIelb, TEM y Hee OoJiee BBIpaXCHHBIN Obrunii xapakrep. @opMaruu HEKOTo-
PBIX aKIWid, BHIMYIICHHBIX TAKUMH KOMITAHUSAMH, KaK MPEANPULTHS 001IIe-
CTBEHHOT'O MOJIb30BaHUs, TPEOYIOT OOJBIIIE BpEMEHU HA TO, YTOOBI 0 op-
MUTKCS U3-3a MPUCYIIEH UM HU3KOW BOJIATHIILHOCTH.

YuuTeiBaiiTe, 4TO P UCCIACAOBAHUH TpadrKa JOHKHBI IPUHUMATHCS
BO BHHMAaHHE TaKXKe M BCE OCTalbHBIC (pakTOphl. B mocmemyromux riraBax
MBI O0BEIUHIM HX C YK€ OMUCAHHBIMU MOJICIISIMH.

Boerubs u Mensexbs @opmanusa KatanmyabTel

Karamynsra (Catapult) siBisercs komOunaueir TpoitHoit Bepumnsl n
JBoiitHoro OcHoBanus (pucyHok 3.9). DTa Moaenb - HaJACKHBIN CTPOH-
tenb. KaTamynpra BKIIIoUaeT B ceds cUTHAN K TOKyTnke TpoiiHolt Bepimnsl,
BCIIEA 32 KOTOPBIM IIPOMCXOIUT KOPPEKTUPYIOIIEE TBHKEHUE, YTO MPHUBO-
JTUT K CO3JaHUI0 MOoJHUMAroleroca ocHoBanus. Ilocne 3aBepuieHus: Kop-
PEKLUH aKLIUs MPOAOTXKAET HAuaThlil TpeHh, mojasas curHan JIBoHHOM
Bepumnsl k nokymnke. B3rnsHuTe Ha MOAENb, NPENCTaBIEHHYIO HA PUCYHKE
3.9. OOpatute BHUMaHKe Ha curHan TpoitHoro OCHOBaHHUS K MOKYIKE,

X| € == 3asepwexne Katanynsts
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Pucynox 3.9  berubs popmanus KaramynsTsl
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BCIIe 32 KOTOPBIM MPOUCXOIUT 00paTHOE ABMKCHHE, IPOSBIISIONICECS B
co3mannu konoHku "O". 3aMeThTe, YTO KOJIOHKA CO3JaeT OCHOBAaHHE Ha
ypoBHe BbIlie. Bo300HOBICHNE TpEeHAa 3aKaHUNBACTCSl KaTamyJIbTOW, TeHe-
pupys curHan nokynku Jlpoiinas BepmnHa.

HaBaiiTe paccMOTPUM KaTamyJbTy MO YacTsiM, YTOOBI Jy4llle MOHSTH,
4TO OHa HaMm JaeT. TpoliHas BepuiHa roBOpUT 0 TOM, YTO y aKIHH €CTh BBI-
COKasl BEPOSITHOCTh MOJbeMa B IIeHe, MIpeanoaras, 4To PoIHOK UMeeT Obl-
Yl HaCTpoH. B AelicTBUTENBHOCTH, 3TOT BUI MOJIEIH UMEET BEPOSITHOCTD
ycrexa 87,5 % npu OblubeM phiHKe. Pa3BOpoT, BOSHUKAIOLMIA BCIIEH 32 BBI-
XOJIOM HaBepX M CO3AAIOIIMI pacTyliee OCHOBaHHUE, MPEAIoJaraet, uTo
MpeyIo’KeHNEe HAYMHAET UCCSIKATh MM CTAHOBUTCA MEHEEe 3HAYMMBIM (ak-
TOpoM BiHsIHHSA. B0300HOBIEHHE TPEeH A U MOCIE0BATEIbHO TeHepupye-
MbIi curHan JIBoliHON BepmmHbI K MOKyNKe IpocTo NoATBepkAaeT Tpoii-
Hyto Bepumny. Jlo 3TOro sl TOBOPHMII, YTO KaTallyJbTa - HAASKHBIA CTPOH-
TEJIb BOCXOJSIIEr0 IBMKEHHUSA. DTO MOJEINb, K KOTOPOH BbI JOJKHBI OTHO-
CHTBCS CAaMBIM CEPbE3HBIM 00pa3oM, KOTla PHIHOK B IIEJIOM JIE€MOHCTPHPY-
eT OBIYbM HACTPOCHHS, a CBeIeHUS (PyHIAMEHTAIBLHOIO XapakTepa 1o ak-
LMY XOPOILIETo KauecTna.

[Ipouecc BpIOOpa akuy MO CYyTH HallOMHHAET MOATOTOBKY K aBTOMO-
6unbHOMY TypHE M3 Bupmkunun B Hero-Hopk. [Ipek/e, ueM BBl HauHeTe
CBOE MYTEIIECTBHE, BaM HEOOXOIMMO M03a00TUTHCA O HEKOTOPHIX BEIax,
a UMCHHO: 3alpaBUTh MAIIMHY, IPOBEPUTH MAcIlO M BOAY B paauaTope. 3a-
TEM BHI JIOJDKHBI ONPENENNTh CaMblii mpsiMoii MapmipyT B Hero-Hopxk (1-95
CesepHast). 3ampaBKa MalllHbI, IPOBEPKa Maclia U TaK Jajee MOXO0XKH Ha
NpoBepKy (GyHIAaMEHTAIBHBIX MOKazaTelei akuuu. BriOop mpaBHIIbHOM
JOPOTH, 1O KOTOPOH ClIeAyeT exaTh, HAIOMHUHAET OLEHKY TEXHHYECKOU
KapTUHBI (CIIPOC U MPEUIOKEHIE) B OTHOIICHUH aKIui. MHOTHE HHBECTO-
PBI cTapaTeNnbHO BHIMONHAIOT HCCeA0BaHMs (yHIaAMEHTAIbHOIO XapaKTe-
pa Mo aKkIMH, KOTOPYIO OHU XOTAT KyIHUTh, HO COBCEM HE MPHUAAIOT 3Haue-
HUS OLICHKE BEPOSITHOCTH MOJbeMa ee LeHbl. [lokynka ¢pyHIaMeHTanIbHO
YCTOWYMBOM aKUWHM, TONBKO YTO 3aBEPIUIMBIICH TIpadUyecKyr0 MOAETb,
MPEAoNararonyo HaX0XACHNUE aKIUU B YCIOBHUSIX HU3KHX, & HE BRICOKUX
LIeH, paBHO3HAYHA MIPOBEACHUIO BCEX MOJArOTOBUTENBHBIX PadOT K IMyTelle-
crBuio B Heto-Mopk, Ho B3sTHIO Kypca Ha Dropuay 1o gopore 1-95 FOxmast.
Unest coctouT B TOM, 4TOOBI HaOpaTh KaK MOKHO OOJBIIE OYKOB B CBOIO
MoJib3y A0 Hadajia myremecTBus. Ho Bce aTo enle He rapanTus. HecmoTps
Ha TO, YTO OOJBIIMHCTBO CUYUTACT WHBECTULMU HAYKOH, OHU OCTAIOTCS
HCKYCCTBOM.

S mpoBen GecuncieHHOE KOJMYECTBO 3aHATHI HA 3Ty TEMY C YUCHHUKa-
MU Ha4aJIbHBIX KJIACCOB, H KaXIBIH pa3 y MeHs yxoamno Bcero 30 MUHYT Ha
WHCTPYKTaX O MPaBHJIBHOM BBIOOPE IPU OLIEHKE MEABEKBEr0 M OBIYLETO
rpaduxoB. Bes mpenecTs mpenogaBaHus OETSIM 3aKJIIOYAETCS B TOM, UTO
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WX HE MPUXOJAUTCS MEPENPOrpaMMHUPOBaTh. Y B3POCIBIX MHEHHE O TOM,
KaK PBIHOK coOHnpaercs paboTaTh, B OCHOBHOM CKJIa/IbIBAETCS IO BIHMSIHU-
€M TEJIEBU3MOHHBIX IPOrpaMM, MOCBSIIEHHBIX HHBECTUIIMOHHON MHAYCT-
pun. MpI ke cTapaeMmcsi OOHapy>XUTh C TOMOUIBIO aHAIM3a MOAETEH, YTo
KOHTPOJIMPYET aKIHIO: CIIpoC WM Ipeyioxkenue. Ecnu Bl moiinere Kyna-
60 Janplie STOro, To 04eHb ObICTpO 3abmyauTech. bynpre mpomie! 3akoH
crpoca W MpeAsIoKEHUS! MPUBOJIUT K U3MEHEHUSIM B IIeHe, OyIlb TO CyIep-
MapKeT WK GOHIOBBIN PHIHOK.

TOpFOBbIe TAKTHKH C HCIIOJb30BAHUEM KAaTANyJAbThI

Karanynbra siBIsieTCS MOATBEPKIAIONICH MOAENBIO - 3aKIIOUUTEIbHAS
JBoitHas Bepmuna, 3aBepimiaromniasi KaTamylbTy, MPOCTO MOATBEPKIAET
npenpinymyto TpoiHyto BepmmHy. OTo sSBIsSeTCs MOATBEPXKAECHUEM TOTO,
YTO CIPOC, CO3AaBAEMbIi B TaHHBIH MOMEHT B TPEHJOBOM JBI)KCHUU aK-
1Y, - X03suH nonokenus. [lepas wacte mozenu - 6a3zoBas TpoitHas Bep-
mwHa. [Ipexae s roBopui, 4to B 90-¢ okl MOKYITKa Ha PEIHOYHBIX OTCKO-
KaX WJIU MIPU PEaKIUU Ha MPOPBIBAX Mpe/ioiaraia BRICOKYI0 BEPOSITHOCTh
ycnexa cnenku. Kak tonbko TpoiHas BepimHa mpeBbicuiia TpeablayIIyio
kooHKy "X", a 3aTeM OTCKOYMJIA Ha3aJ, BOZHUKACT MOTCHIIMAN IS KaTa-
myJabThl. THBECTOPHI JOJDKHBI PACCMATPHUBATh IMMOKYIIKY B IMOJOBUHY IUIAHU-
pyeMoi MO3UIMHU IPHU pa3BOPOTE Ha TPHU KIETKHU OT TpoiiHoil BepmuHsL.
JT0 00ecrneUrnBaeT UM XOPOIIYIO TOYKY BXOJIa B TIEPBYIO YaCTh MO3UIUU U
JlaeT BO3MOXKHOCTh CO3/IaBaTh TOPTOBJIIO, HAXOMISACH OJIM3KO K TOUKE 3aIlUT-
HOH ocTaHOBKU. JlaBaliTe HEMHOTO ITOrOBOPUM O cTore. B kakoif Touke uH-
BECTOpaM ClIeyeT YCTaHOBUTH 3aIIUTHYIO0 OCTAHOBKY BBOAMMOM MO3ULINH,
€CJIM OHM OKa3aJHCh HE MPaBbl B CBOEM MPEIAINOI0KEHUH, YTO aKIUs TOA-
HuMeTca? B Takom ciydae rnpu paboTe ¢ OJJHUM UCTOYHHUKOM WH(OpMAIUH
- rpau4ecKoil MOJENbI0, €IUHCTBCHHBIM JIOTHUYECKHUM CTOMOM Oyier
TpoliHOe ocHOBaHue. Haxomsick Ha 3TOM ypoBHE, MOJENb MpEAIoaraer,
YTO MPEJIOKCHUE KOHTPOIUpYeT cuTyanuto. Ecnu BeIOpaHHas aiis Top-
TOBJIM aKIUs UMEET CHIIbHBIC (yHaMEHTAIbHBIC MTOKA3a TN, MOIIHBIC T10-
Ka3aTelll MHJEKCA OTHOCUTEIBHON CHIIBI M TOPTYETCS HaJl TUHUEH ObIYbei
MOJJEPKKH, TO BEPOATHOCTh HEyAaud B PAa3BUTUM MOJEIU OYEHb Mala.
[TomHuuTe, YTO IpH OBIYBEM PBIHKE TPOMHAs BeplurHa umeer 87,5 mporeH-
Ta ycIiexa, Kak Mbl y>Ke TOBOpuIM Bhilie. Ho HHBECTOp Mo-npexxHEMY J0I-
JKEH MPOJIOIKATh IyMaTh, YTO €My JeNlaTh, SCIU Jiea MOILIN He TaK, Kak
OXKUJAN0Ch. JJoMKEeH CylIecTBOBaTh IUIaH ACHCTBUN Ha Coy4al, eciau CIel-
Ka HA4YHET pa3BaiuBaThCs. [loMHUTE, UTO BCE 3TO - HE TOUHAS HAayKa, a CKO-
pee, UCKYCCTBO.

Kak Tonmpko KyIjieHa TOJIOBUHA MO3UIIUU HA PA3BOPOTE B TPU KIICTKH H
YCTaHOBJICHA 3aIlIUTHAs OCTAHOBKA, HHBECTOPHI MOTYT HAUYWHATH UCIIOJ-
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HATH CBOH IJIaH IO MOKYIKE JPYTroi MOJOBUHBI MO3ULIUHU HA 3aBEPUICHUH
KaTaImyJnbThl, TOMeNas COOTBETCTBYIOIIUI opaep uepe3 cBoero Opokepa.
Tpeiiaepsl 31ech MOTYT MOJHATH CBOM CTON K HOBOMY CHTHAIY IPOJIAXKH
HBoitHoro OcHOBaHUS, KOTOPHIH 00pa3yercs, KOTJa akius pa3BopaynBa-
eTcs 00paTHO HaBepX, YTOOBI MOMBITATHCS 3aBEPIIUTH KaTamynsTy. Jlonro-
CpOYHBIE HHBECTOPHI OYAYT COXPaHSTh CBOIO OCTAHOBKY Ha YPOBHE Hapy-
LICHUS TMHUK OBbIYbel MOAEPKKH, KOTOpas MO-ApyroMy Ha3bIBaeTcs JH-
Huell Tpenga. Ha pucynke 3.10 HaMm npuaeTcs NpeAnonoXkuTh, YTO Mpea-
JIO’)KEHUE B35JI0 KOHTPOJIb B CBOM PYKH, €CJIM aKUWs HAPYIINJIA JTHHHIO
TpeHAa, OTHOBPEMEHHO JaB CUTHAJ IBOMHOTO OCHOBAaHUSA K mponaxe. Tou-
Ka CTOI-JIOCCa Tepeiiier K ypoBHIO $42, Kak TONBKO GopMaIus KaTamyJibThl
Oyzer 3aBepuieHa. [IpocTo nmeiite B BUy, 4TO, TOKa aKIUs TOPTYETCS BbI-
1Ie JUHUKM ObIYbel MOOAEPIKKH, MBI cuuTaeM ee Obrubeid. Jlonarocpounsie
WHBECTOPHI Pa3MECTAT CBOM CTOIBI TOJIBKO Ha HAPYIICHUH JTUHUH TPEHAA.
Tpeiiaepsl OyayT paccMaTpuBaTh KaKIbli CUTHAN, KOTOPBIH MOXXET OBITH
HE3aBHCHM OT JIMHUH TPEHAA.

J1o HacTOSIIEr0O MOMEHTA, COTJIACHO HalleMy OpAepy, OCHOBaHHOMY Ha
WCIOJIb30BAaHUU KaTaMyJbThl, Mbl IPHOOPEIH IMOJOBUHY 3aljlaHUPOBAH-
HOIt Ha Oy/yIiiee MO3UIIMK HA BO3BPATHOM JBIDKCHHHU BHU3 K $43, BBE/s 3a-
mUTHY0 octaHoBKY Ha $40. Teneps mepexoauM KO BTOPOI YacTH Hamiei
3amiaHupoBaHHON mo3uuuu. Opaep, Ha3bpiBaeMbld " JleficTBUTENCH 10 OT-
menbl” (GTC - "Good Until Cancel"), moxeT ObITh pasmelieH yepe3 Opokepa.
Opaep GTC npocto mo3BoJsieT BaM BBIOpATh LIEHY, KOTOPYIO BBl TOTOBHI 3a-
IUTATUTH 32 aKIHIO, U OPAEP OCTaeTCs 3aperuCTPUPOBAHHBIM Y CIIEHAINC-
Ta 0 TeX MOp, [MOKa aKUHs HEe JOCTHUTHET 3TOH 1eHbl. B 3ToM citydae BB
MorIH Obl pa3MECTUTh Yepe3 CBOET0 OpOKepa CTOM-OpAep Ha MOKYIKY OcC-
TaTKa nmo3uiuu 1o $47 - Ha ypoBHe, /e ObIUbst HOpMALIUs KaTamyIbThl Oy-
JIeT 3aBepIlIeHa.

Tenepb BBl MOXeETe YBUIETb, I KyNUIN BTOPYIO MOJIOBUHY CBOEH 3a-
TUTAHUPOBAHHOM MO3UIMH. 3aMEeThTE, YTO CTOI MOJHSIICS K HOBOMY CHTHa-

50
X
X X7
5 X[0[x|?
X| x| Ix[o[xX|?
RERERER
X[|0o/X ﬂ]x ﬂ_? £ == CTOM-NoGE
X|O|X|Of +{ € == fliminn Brmbeil Moonepxke
40 o [+ 1] i

Pucynok 3.10 3amuraast OcraHoBKa



finbay.ru

CTaTHCTHYECKHE BEPOSITHOCTH IpadaecKuX Mojerneit 51
50
X| < == BTOpan NoNOEHHA NOIHLUHK
X Ix EyTineHa Ha $47
45 - X g?
MHHLpyiRTE nepeyio

X]OIX[OIX]O] +| < == nonoswy noamumn

X[O|X[O[X| +] o

X0 X O] +] <= = Nuriin Brubedi NopnepxkA
40 +

Pucynok 3.11  Toprosus ¢ berubeit Gpopmanueit KaranynbTs

ay JBoitHoro OcHOBaHHsI K MPOAaKe, KOTOPbIi chopmuposaics Ha $42.
OTOT HOBBIH CTOMN MO3BOJIAET HAM 3aLIUTHTH MPUOBUIH, €CIH TMPEAIONKe-
HU€ BHE3aITHO BO3bMET KOHTPOJb HaJ aKkIuell B CBOM pyku. BaxHo, 4TO
JOJITOCPOYHBIE HHBECTOPHI UCIONB3YIOT TOJIBKO JUHUIO TPEHIA AJIA OCTa-
HOBKHU CBOMX NO3UIMH. Tpeiaepsl, KOTOpBIE IO CYTH CBOEHM BEAYT KPAaTKO-
CpPOYHBIC ONEpali, MOTYT U30paTh B KA4eCTBE OPHUEHTHUPA ISl CBOETO
cToma MPOILEHT OT 1eHbl Bxoaa. A. B. KoaH, aBrop xaurn How to Use the
Three-Point Reversal Method of Point and Figure Sock Market Trading, scerma mo-
Jlaraji, 4To PUCK MHBECTOPOB HE JAOJDKEH npeBbimaTth 10 mpoueHToB Ha ax-
uuio. Ha cerogusimaux Oosee BOMaTHIIBHBIX phiHKaxX 10-TpoLeHTHBIN craf
MOXET CIYYHUTBHCS OYEHBb OBICTPO. MBI monaraeM, 4ro Oosee Mmojie3HbIM Obl-
70 OB BHUMATENBHO BBHIOpATh CBOIO TOYKY BXOJ4, a 3aT€M MPEIOCTaBUTh
aKLIUW HEMHOT'O IPOCTPaHCTBa IJisl Pa3BUTHSL.

PaccmatpuBast popmanuio KaTamyabThl, BBl MOXKETE YBHIETh MHOTO JIPY-
rUX KOMOMHAIUi TOYEK BXO0Ja, KOTOPBIE MOXKHO HCIOJB30BaTh. Kirou
31eCh B TOM, YTOOBI UMETh YETKUH U JIOTHUECKHH OPHEHTHpP, OMOralo-
MK HaWTH TOYKM BXOJA M TOYKH BBIXOJA MPU MHBECTHpOBaHUM. Hukakue
npyrue rpaduku, KOTOphIE s 3Hal0, B 3TOM MIPOCTO HE CMOT'YT BaM MOMOYb.
I'paduxu "kpecTuku-HOMMKU", 6€3 BCAKMX COMHEHUH, SBISIOTCS JIyUIIUM U
CaMBIM TOYHBIM OPUEHTUPOM JJIsl JII000TO HHBECTOPA.

Mensexbs @opmanus KatanmyabTel

Mengexns popmannms Karamynerer (Bearish Catapult formation) moxer
OBITh TIpEJCTaBICHA KaK TOYHAs MPOTHBOIMOJIOKHOCTh ObIubel (hopManuu
KaTtanynbThl, 1 OHa OCOOEHHO IMOJE3HA MPU KPATKOCPOUHBIX KOPOTKHUX
npogakax. TOYKH BXOJIa U BBIXO/Ia BEIOMPAIOTCS TEM K€ CaMbIM CITOCOOOM,
Kak ¥ B ciaydae ¢ Obrabeld KaTanmynproit. Touky 3aluTHEIX OCTAHOBOK 0CO-
OCHHO BaXKHBI IMPU KOPOTKUX MPOAaxax. PUCK MpU KOPOTKO# pojaxke Te-
OpETUYECKH HUYEM HE OrpaHuueH. B peanbHOCTH, XOTS 3TO CaydaeTrcs U
HEYacTo, 51 HAOJI01a CUTYaIluH, KOT/Ia KOHTPOJIBHBIN MakeT mpuobpera-
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Csl IO LIeHEe, 3HAYUTEIbHO MPEBBIIIAIONIEH TEKYIyI0 CTOMMOCTh aKIIMK Ha
poiake. [Ipobrema KOpOTKOM MO3ULKHU B CTOJIb HEOOBIUHBIX CUTYAIIUSIX 3a-
KJTIOYAeTCsl B TOM, UTO aKILMsl OTKPHIBACTCS IO 3HAUYUTEIBHO 00Jiee BBICO-
KO IIeHe, HeKEeM OHA 3aKpbUIach B MpeabIAyILeii ToproBoit ceccuut. Coot-
BETCTBEHHO, T€, KTO HAXOJMJICS B KOPOTKUX MO3HUIUSAX, MOTYT MOTEPIETh
OYeHb OOJbIINE YOBITKH, HE UMESI IPU 3TOM BO3MOXKHOCTHU MOKUHYTh TOP-
TOBJIIO Ha BCEM OTpe3Ke pa3pbiBa ieH. K cuacThio, 3TH CUTYyaluu J0CTaToq-
HO penkd. TeM He MeHee OueHb BaXKHO 3aIVIAHUPOBAThH CBOIO TOUKY BXO/Ia C
TeM, 4T0ObI UIMETh MTPUEMIIEMYIO 1IeHY cTomna. [IpogaBer B OpPT MOXKET 3a-
TUTAHUPOBATh MPOAAXKY MOJIOBUHBI CBOSH MO3ULIMHM B KOPOTKYIO HA IEPBOM
PEBEPCUBHOM pa3BOPOTE HaBepX B rpaMuecKoi MOJENH, CIeIys 3a CUTHA-
soM TpoitHoro OcHoBaHMs K Mpojaxe. ITO MO3BOJIUT EMY BOMTH B KOPOT-
KYIO MIPOJa’Ky OTHOCUTENBHO OJIM3KO K TOUKE 3aIlUTHON ocTaHOBKH. JIu-
HUM TPEH/Ja JUId KOPOTKOM mpojaxu emie O6osiee BakHbl. Bropas mosnosu-
Ha, 3alUIaHUPOBAHHAS K CO3/IaHHIO KOPOTKOM MO3UIIMU MOXKET OBITh WHH-
IUUpPOBaHa, KOrJa aklysg HaYHeT pa3BOpaurBaThCs CHOBA BHHU3 U 3aBEp-
mUT MeaBeXbI0 hopmarmio KaramynbTel. [laBaiiTe mocMOTpUM Ha PUCYHOK
312

Bb1 BusTe, 4TO 3Ta MOJIENB SBISETCS TOYHOM MPOTHUBOMOIOKHOCTHIO
beruneit Karanyneter (Bullish Catapult). BanmarensHo HaOmr0qaiiTe 32 3TO#
MO/IEJTBIO, TaK KaK OHA SIBHO MpeIioiaraeT HUu3Kue UeHbl akiuu. [Tonuma-
eTe Bbl IOCTpOEHHE TpaduKka "KPeCTUKU-HOIMKU' WM HET, HO €CJIU BbI IO~
CMOTpHTE Ha JIB€ (PYHAaMEHTAILHO YCTOMUMBBIC aKIIMK U3 OJHOM TPYIIIHI,
OJIHAa U3 KOTOPBIX ¢ MenBexbel opmarmeit KaramynbTel, a 1pyras ¢ Obrib-
el opmarmeit KaramynbThl, TO y Bac He yiAEeT MHOTO BPEMEHH Ha TO, 4TO-
OBl OMpeIeNINTh, KaKyto aKIUIO Bl XOTUTE KYIUTb.

MHe 65l XOTeNI0Ch HEHAJIONTO MEPEHECTH Hallle 00CYKIICHUE C aKIMid Ha
oniuoHsl. Te jke caMble MOZIENN UCTIONB3YIOTCS ISl TOrO, YTOOBI IOMOraTh
MHBECTOPY Ha OMILIMOHHBIX PbIHKaX. S| Bceraa pacueHnBas OMIHMOHbI KOJLT
U IIyT, KaK CypporaThl a1, Jiexanieil B uX OCHOBE. MBI UCTIONb3YyeM TOJIb-
KO OIIMOHBI KOJUT WM YT B JGHBIaX’, OTOMY UTO JeNbTa (BEIMUMHA, Ha
KOTOPYIO U3MEHUTCS 1IeHa OMLMOHA M0 CPAaBHEHHIO C 1-ITyHKTOBBIM JIBUKeE-
HHEM aKIHH, JIeXKaleil B ero 0CHoBe) Oosee Oim3Ka K enaunuie. Ecim mmH-
HBII OMIIMOH KOJUT B JIGHbraX MCHOJIB3YeTCs KakK 3aMEHUTENb MOKYITKU 0a30-
BOM aKIMH, TOr/Ia UCHOJIB3YHUTE TE K€ caMble TOYKH BXO/1a M BBIXOJa, KOTO-
pbie ObI BBl UCTOJIB30BAJH, €CIIM OBl OKYIAIM caMy akuuio. To jxe camoe
MOAXOAUT U JJIsl TOKYIIKH OIIIMOHOB YT KaK 3aMEHHUTENeH KOPOTKOM Mo3H-
uuu. Jpyrum croco®oM, MOMOTaloIUM OpPUEHTUPOBATHCS MPH MOKYIKE
OIIMOHOB, SIBJISICTCS MPEINOJI0KEHUE O TOM, YTO IPEMUH CTAaHOBSATCS Ba-
[IMM CTOIOM: HUKOTIJIa HE MOKYIaiTe OoJblie ONIIMOHOB Ha CTaHJapTHHIE
CHIEJIKY TI0 aKLKH, YeM TpeOyeT Balll anneTHT: Oy/b TO AJIMHHBIE JIUO0 KO-
POTKHE Mo3uIH. J[pyrumMu clioBamu, eci Bbl 00b14HO nokymnaetre 300 ak-

2 OnuuoH Kot HaXoauTes "B ACHbrax", KOrja [eHa NCIIONHEHHUS OIIHOHA HIDKE TEKYIIeH [eHbl akiuu. st
OIIKMOHA MyT "B JIeHbrax" LEHa UCIIOJHEHNs (CTPAiK) JISXKUT BbIILIE TEKYIIeH LeHbI akuuu. (IIpum. nayun. peo.)
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Pucynok 3.12  Berubs popmanus KaramynbTsl

WA, TOTJa OKyMaiTe ToJAbKO 3 omiroHa. Eciu BBl c/ienaeTe npemMun Ba-
IIMM CTOIIOM, TOTJia y Bac MOSBUTCSA CTUMYJI YEpKaTh MO3ULIUHU J0 CpPOKa
ucredeHus. S Habmoaan OrpoMHOE KOJIMYECTBO Pa3, KaK aKlys CHIbHO Ma-
Jlajia Ha HayaJIbHOW CTauM CAENKH, a CITyCTSI HECKOIBKO MECSLIEB OMSTh Ha-
Oupana cruiy. Mbl MOKeM MOCBATHTH BCIO KHUTY 3TOM TeMe, HO JaBaiite 1mo-
Ka OrpaHMYUMCSI TeM, YTO TpaduuecKue MOJENIHN "KPECTUKH-HOIUKU MO-
r'yT OBbITh OYEHb MOJIE3HBI HHBECTOPY B BHIOOPE TOUEK BXOJA U BBIXOJA JUIA
OIIIMOHHOM TOProBIIH, - BCE TOYHO TaKXke, KaK U MPH TOProBJIE€ aKIUIMHU
(cM. rmaBy 9 It MOMyYEHHsI JOTIONHUTENBHOW WH(pOpMAIMU 00 OIIIHO-
Hax) . A Terepb JaBaiiTe MPOIODKUM U3yUeHHE U TIepeiiieM K OJTHOM U3 MO-
MX CaMbIX JIFOOUMBIX (popMaryii Jj1st OMIIMOHHOM TOProBix - TpeyroabHuKYy.

Tpeyroabnasa Popmanus

®opmarms Tpeyronsrauka (Triangleformation) sieisiercst koMOMHaIMEH
MOjIelielt, KOTOpbIe MbI Yke Buenn panee. Kittou k moHuManuto rpaduue-
CKHX MOJieNiell B YMEHHH CECTh ¢ KapaHAIlloM M JIMCTKOM OyMard u 3aru-
caTh Ha HEM BCe, YTO BUMIIb. He paccmaTpuBaiite MOzIellb KaK €IUHOE 1ie-
J70€e, a cTapaiiTech pa3o0parh ee Ha yacth. McceayiiTe 4acTi 1 TOraa Bbl
noiiMere BCio opmarmio B rienom. Ha pucynke 3.13 Bel MoxkeTe 63 0co-
ObIX YCHIIMIA YBH/ICTh MMOJAHMMAIOIINECS] OCHOBAHUS M HUCXOJISIIHE BEPILIH-
HbIL. UT00BI (hopMaIHi0 MOXKHO OBLIO HA3BATh TPEYrOJBHOM, MOJIEIb JTOJIK-
HA UMETh MTh BEPTUKAIBHBIX KOJIOHOK. [loJHMMArOIIHECs: OCHOBAHHMS
[PENONATal0T, YTO MPEUIOKCHHE HCCSIKACT UM CTAHOBHUTCS (HDAaKTOPOM,
BCE MEHBIIIC BIHSIONMM Ha JBIXKCHUS [ICHBI. BbI Takke BUIHUTE Psil HUCXO-
JSIIAX BEPIIMH. YMEHBIIAONIIMECS BEPIIHHBI MPEIONaraloT, YTO CIpoC
CTAHOBHTCS MCHEE BIHMATEIbHBIM (PAKTOPOM ISl ONPECTICHHS TBUKEHHS
1eHbl. B Halleil aHaioruu ¢ TeHHHCOM UTPOKH YCTArOT Bee OOMbIie U OO0Nb-
IIe MOCie KaXI0ro CeTa, ¥ B ATOM CBSI3M OHM MMEIOT PaBHBIC [IAHCHI HA
OKOHUATeIIbHYIO 00ey. B KOHIIe KOHIOB, KTO-HUOY b ipourpaet. OuH
U3 UTPOKOB MPUOOPETET BTOPOE JbIXaHHE WIIM BO3BMET BCIO HI'PY B CBOU
PYKH. DTO IMEHHO TOT MOMEHT, KOT'JIa MbI JIOJDKHBI ObITh TOTOBBI K TIPUHS-
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Pucynok 3.13 ®opmanuu TpeyroJbHHKOB

THIO PEILEHUs B OTHOIIEHWH TOTO, YTO HaM JeNlaTh ¢ akiued. 1 Hudero He
HAJ0 MpeAlpUHAMATD 3apaHee, HaJo TOJBKO JKIaTh M HaOII0AaTh 3a Wr-
poii. Eciiu Mmozens cama cest HOACTETHET HaBEPX, TO OHA CO3JaCT CUTHAN
JIBoiiHo#1 Bepmnusl k nmokynke. CurHan J[BoliHoN BepmmHbl k nmokymnke
MPOCTO-HAIPOCTO MPEAINoaraeT, 4To CIpoC BHIMTPAT 3TOT MaTd, H BO3-
HUKIJIa OOJIbIIast BEPOSITHOCTh JOCTHXKEHHS Oojiee BBICOKUX IIeH. Tenepb
nocMoTpute Ha Measexuil TpeyroiabHUK, KOTOPBIH MPEJCTABIEH HAa pHU-
cynke 3.13 cnpaBa. 3ameTbTe, YTO MPEATIOKEHNE BHIMTPhIBaeT MaT4. Cur-
Han JlBoiiHoro OcHOBaHMS K NPOAAXKE MPEAINOJIaraeT BBHICOKYIO BEpOST-
HOCTb JOCTHXXCHHsI 0oJiee HU3KHUX IICH MO aKUHUU. DTH MOJAETH SBIISIOTCS
HACTOSIIIUMHU TOPOKHBIMH KapTamu. Ho OHM - HEe Maru4eckuii KpucTai.
BoszBpamiasice K BEpOSTHOCTSIM, ONMHMCAaHHBIM B KHHMre KosHa, MBI BbIsC-
HseM, uto beranii TpeyronsHUK MMeeT cpeaHee 3HaueHue 3apabotka 30,9
npouenta. CpenHee 3HaYeHHE BpeMEHH -5,4 Mecsna. JTa MoJIellb OUCHb
XOpOIIO MpHUcnocadiInBaeT caMy ce0sl K OMIMOHHOM Toprosie. [loreHnu-
aJbHBIN 3apabOTOK 3/1€Ch CaMblil BRICOKHI M3 BCEX MOZENEH, YTO IOMOTaeT
OIpaBlaTh MPEMHUIO, 3aIUIaYeHHYIO 32 ONMLUOH. BpeMeHHOH MpoMexXyTOK B
5,4 mecsua - BIOJIHE TOIXOAALINN, TaK KaK HAXOAUTCS B MpeaesiaX CPOKOB
HU3HHU ONIIMOHOB, JOCTYIMHBIX OONBIIMHCTBY OMIIMOHHBIX PHIHKOB. JTO Ha-
crosimasi, TBepaas Mmozaeib. Kak npaBuio, Bel Oynere HaOmoaaTs 00pa3oBa-
HUE TPEYTOJbHUKA BO BpEMs TOTO, KaK aKLMs HAXOAUTCS B TPEHIE BBEPX
WM BHU3. JTO MpEATNoaraeT HeKUil eproJl 3aMeIIaTenbCcTBa KaK B Jiare-
pe crpoca, Tak U npenioxenus. [lomHuMalonecss OCHOBaHUSI TOBOPSIT,
YTO MPEIOKEHUE UCCSIKAET, @ HUCXOAAIIME BEPIINHBI JAIOT BO3MOKXHOCTD
MPEINONOKUTE, YTO CIPOC TAKXKE CTAHOBUTCSA MEHee 3HauuTeNbHbIM. Crie-
IUTe BHUMATEIBHO 32 pa3BUTHEM 3TOH Mozaenu. OAWH U3 Jy4YIIUX CIOCO-
0O0B OLIEHKH TPYJAbI aKIUH - 3TO eXeMeCIYHOEe TPHOOPETEHNE KHUTH Tpa-
¢uxoB Chartcraft. Ona Bmeraer B ce6s oxoso 10.000 rpadukos - 370 M0Y-
TH BCE 3aperHCTPUPOBAHHBIE HAa OMpIKe aKLIWH, a TAKKE MHOTHE HE3apert-
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CTpupoBaHHBIE. MBI TOXKE MOJIb3yeMCs 3TOW KHUTOH. Sl HACTOATENBHO pe-
xomenayro Chartcraft B kauecTBe McTOUHHKA TPAdHKOB "KPECTUKH-HOIMKH'".
I'paduk, B3aTHIH M3 Hallero exeqHeBHoro ordera Equity Market Report,
MpelCcTaBleHHBIH Ha pucyHke 3.14, cCBUAETENbCTBYET O MOTEHIUANIE TIPH-
OBUIBHOCTHU TPEYrOJIbHUKA.

Bapunanun Tpoiinoii BepmnHsbl

51 HaspiBaro 3ty Mojnenb Juaronamsroii TpoitHolt Bepmmnoit (Diagonal
Triple Top), HO TeM He MeHee MHE Ka)XeTCsl, YTO OHO 3BYYHUT CITHIIKOM CJIOX-
HO. Bo3mMoxxHoO, stydmiM Ha3zBanueM s Hee Oyaer berunit Curnan (Bullish
Sgnal). S yxe ToBOpWII MHOTO pa3, YTO €CJIM WHBECTUPOBAHUE CTAHOBUTCS
TPYAHBIM JUISi CEMHKJIACCHUKA, TOTJa CHCTEMa CIHIIKOM YCIIO)XKHEeHa 0e3
BCSAKOM HEOOXOJUMOCTH. Ba>KHO OTHOCHTBCS € JIETKOCTBIO K TeMEe BOOOIIIE,
a B 0OCOOCHHOCTH - K TeXHHYEeCKOMY aHanu3y. OOBIYHO MBI HE Ha3bIBaeM 3Ty
Mozaenb TpoiiHoW BepmuHol, HO Oonee paHHUE MyONHMKAUU Aad i
MMEHHO TaKoe Ha3BaHWE. JTa BapUalus SBISETCS MPOCTO-HAMPOCTO ABYMS
MIOCJICIOBATENIbHBIMH CHTHaJaMu J[BOitHOH BepuiuHbl K MOKYIIKE, WAYIIU-
MU JpYT 3a APYrOoM. JTO MPU3HAK XOPOIIEro W CHIBHOTO BOCXOISIIETO
TpeHAa. AKIIMA B CHIIBHOM BOCXOAALIEM TpeHJIe 0Opa3yeT MoJHIUMAIOIIIe-
Csl OCHOBAHUS Y TIOJHUMAIOIIUECS BEPIINHBI, YTO UMEHHO U JEMOHCTPUPY-
eT gaHHas Mozaenb. OOpaTuTe BHUMaHUE HA TO, 4TO Ha pucyHke 3.15 Ha-
OJFOIAIOTCS TPOCTO JIBE MOCIeA0BaTeNbHbIe J[BoiiHbIe BepiuHbl ¢ nByMs
MOIHUMATOIMMHUCS OCHOBAHUSMHU.

Bapunanun Tpoiinoro OcnoBanus

OTa MOZAENb BCETO-HABCETO SIBJIAETCS MPOTHBOMOJIOXKHOCTBIO BBIIIEYTIO-
MaHyTol [luaronansHoil TpoitHoit Bepmmnsl, min berubero Curnana. OHa
XapaKTepHU3yeTcsl 4epeol OMyCKaroIMXCsA BEPIINH, BCIEA 3a KOTOPBIMHU
BO3HHUKAIOT HUCXOJIINE OCHOBaHMA. B3risiHyB Ha pucyHOK 3.16, MOXHO
cpa3y YBHUIETH, UTO MPEATIOKEHNE KOHTPOJIUPYET CUTYAIHI0. DTO BCE, UTO
HYXHO, 4TOOBI MOJIeNb Bac mpeaymnpenuia. [locMoTpeB Ha cuTyaluio mo-
WHOMY, MBI BUJIUM [IBa MOCJIEI0BATENbHBIX curHana JlBoliHoro OcHoBaHMs
K npojaxe. Mbl MOYTH HUKOI'Ia He Ha3bIBaeM 3Ty Mojenb TpoitHbeIM OcHo-
BaHMeM, XoTa A. B. Koan onpezaensier ee UMEHHO Tak.

Cupoa Tpoiinoii Bepuunabl 1 OcHoBaHus

Ota mojens sBasgercs npocro TpoiHol BepmmuHoil, koTopas nis 3a-
BEpILEHUS CBOEr0 ()OPMUPOBAHUS 3aHUMAET YyTh OOJbIIE MecTa Ha Tpa-
¢uke. Bol yBuauTe pa3pbiBbl, BOSHUKAIOLIME MEXAY BEpIIMHAME, 0OpaTHB-
mmck K pucyHky 3.17. IMenHo 31eck 1 HaOmogaeTcs Ta MPOTSKEHHOCTh BO
BpEMEHH, O KOTOPOH TOJIBKO 4TO OblI0 ckazaHo. OObrunas Tpoiinas Bep-
IIMHA HE UMEET pa3phiBOB MEXAy BepIHaMHu. Ta jxe camas ¢puiocopus,
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[INTU] INTUIT npopBana ABONHY BepluHy Ha 45. 3To - npobutne mopenu Tpey-
ronbHuka. Takue mogenu, Kak NpaBuno, NPUBOASAT MUMEHHO K TakKUM ObICTpPbIM
B3pPbIBHbIM ABUXeHUAM. OCHOBHOM TpeHA - BOCXOASALUMN, C LIeHON, TOPryeMon Hapg
NMHWeA MeABeXbero conpoTuBrieHUsi. TecT NpopbiBa: MakCUMyM rpadmka Ha 50.
Ecnun Bce "OK", To nokynanTte INTU 3aechb, ¢ 3allMTHON OCTAaHOBKOM Ha 38, Tak Kak
TYT YPOBEHb NpopbIBa JIMHUM BOCXOASALLEro TpeHaa.

Pucynok 3.14 Intuit (INTU)
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Pucynok 3.15 JluaronansHas Tpoiinas Bepmnna

4yTO0 mpuMeHsiercs K TpoitHoli Bepimne, npumeHsieTcss U Ha 3ToM rpadu-
Ke. B kaxoM ciryyae moabema, akiys BEIpacTaeT A0 OMPEaeeHHOrO IIeHO-
BOTO YPOBHsI, OTTAJIKMBAsACh OT HErO ABa pa3a. TpeThs MOMBITKA MPEOI0-
JIETh STy IIEHY OKa3blBaeTCs YJAYHOH, YTO HAXOIUT CBOE BBIPAKECHHUE B
¢dopMupoBaHnYM KOMOHKH " X", IpeBHILIAIONIEH TOYKY CONPOTHBICHHS. Tak
KaK akius JBaXKIbl Oblla OTOpOIIEHA OT TOTO K€ CaMOro YPOBHA, TO Ha
HEM, TI0 BCEH BEpOATHOCTH, UMEIOTCA OpAepa Ha mpodaxy. IlpuuuHa He
WMeEeT HUKAaKOro 3HaueHHs. BakHO TO, 4TO HA 3TOM KOHKPETHOM ypPOBHE
HAXOJATCs MpoJaBLbl. ENMHCTBEHHBINH cOCO0 Y3HATH, CMOXKET JIU CIIPOC
MpeoAoNeTh JaBICHNE CO CTOPOHBI IPOJAaBIOB, TOCMOTPETh, KaK CHOBA
nmoBezeT ceds aKkIus Ha TOM ke YpoBHe. Bce oueHb MpoCTO: ecliu aKuus
CHOBA OTTAJKMUBAETCS 3[1€Ch OT YPOBHS CONPOTUBIICHHS, TO IPOAABLEI BCE
ere HaxoAATcs TaM. boinbliero gaxxe v He Hao 3HaTh. Eciau akuys mpeBbI-
CHJIa 3TOT YPOBEHb, CIIPOC IPEOJONEN MPEANOKEHHE, KOTOPOE MPEkKae
pa3BopaunBaio IeHbl. BoT mouemy mepen TeM, Kak clenaTth CBOH BBIOOD
MEXIY IJIMHHOW M KOPOTKOW MO3ULHUEN, MBI BCETJa JKJeM, YTOOBI OBLI I1e-
peiineH onpeneneHHbId ypoBeHb. B 80-¢ rosl MBI IpOCTO MOKYMAIH UIH
nponaBaiy Ha npopeiBax. B 90-e Mbl 0OHAPYKMIIH, YTO JTyYIlle BCErO MOKY-
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Pucynok 3.16 [luaronansHoe Tpoitnoe OcHoBaHue
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Pucynok 3.17 Cnpan Tpoiinas Bepmuna u Tpoiinoe OcHoBaHue

nath Ha oTckokax. B 80-x rogax akmuu mmo Gombiieii wactu pociu. B 90-e u
0 HACTOsIIIee BpEeMs Mbl HaOJIF01aeM 0ojiee HOPMaIbHBIH PBIHOK, B KOTO-
POM aKIUU ABUKYTCS KaK BBEPX, TaK M BHU3. DTO TEKYIIHE OOCTOATEIHCT-
Ba, Ha KOTOPBIC HAJIO0 OPUEHTUPOBATHCS, BEIOMpas akiuu. BeposTHeli Bce-
ro, B 0003prMOM OyIyIeM cUTyarus OyJeT 0CTaBaThCss MMEHHO Takoi. I'pa-
¢uk Ha pucynke 3.17 moka3biBaeT, 4TO NMpeACTaBIAeT Moaens U ast Crpa-
na Tpoiinoit Beprmasr (Soread Triple Top) u mis Cipana TpoiiHoro OcHoBa-
nus (Spread Triple Bottom)®.
3aMeThTe, YTO B ATHUX ABYX MOJEISAX aKI[UU TOPTYIOTCA MO OJUHAKOBOU
nene. Jlomyctum, 4To 00€ akiuu ¢ GyHAAMEHTAIBHONW TOYKH 3PCHHUS J10-
CTATOYHO YCTONYMBHI, U Kaxk[as U3 HUX MOTJIa Obl OBITh PEKOMEHIOBaHA
kpynHoO# upmoit ¢ Yomn-Ctput anst nokynku. O6e KOMIaHUU HaXOAATCS
B OJIHOW MPOMBINIJIEHHON TpymIie, U MO0 HUM IUIATAT MMOYTU OJUHAKOBBIC
TUBUACHABL. Bbl u3yunnu ¢pyHaaMeHTanpHbIe TTOKa3aTenu odenx Gupm, a
TeTephb MBITACTECh OMPE/EIIUTh, aKIIMA KOTOPO# M3 HUX nmpuodpectu. Ha-
CTynaeT MOMEHT HCTHUHEIL. Kakyro akiuto BeI BeIOUpaere? be3 moneneii, mo-
Ka3aHHBIX 3/IeCh, BBl SBHO OKA3aJIUCh OBl B 3aTPYAHUTEIHLHOM OO0 CHHH.
Ecau cMoTpeTs TONBKO nUIb HA (YHAAMEHTANIbHBIC TTOKA3aTeld, TO 00
OyMmaru paBHO3HAYHBI, a CJICIOBATEIBHO, 00¢ JOJKHBI BECTH ce0s OJMHA-
KoBO B Oyymiem. Ho 310 coBceM He Tak. Ecin y Bac ecTh Takoe mpenMyIie-
CTBO TEpel OCTAIbHBIMU, KaK BO3MOXKHOCTH OIICHUTH CUTYAIIMIO, OMUpa-
scb Ha rpaduk "KpecTUKU-HOIUKHU' ', Kak Ha pucyHke 3.17, To mponexypa
BBIOOpA CTaHET HAMHOTO Jerde. Mimes nHdopMaluo, KOTOPYIO s TOIBKO
8 He cnumkom YAadyHO€ Ha3BaHHC, 0COOEHHO eCiTH OPHUCHTHPOBATHCA Ha YCTOABIIYIOCSA PBIHOYHYIO
TCPMHUHOJIOTHIO. Ecnmu paccMaTpuBaTh JaHHYIO MOJECIb C TOYKH 3pCHUSA €€ PaCTAHYTOCTH, YTO ABCTBYCT U3
OIMCAHUs 110 TEKCTY, TO Jiydme Obl Ha3BaTh (opMmarmio mpumepHo Tak: "Pactsnyras Tpoiinas Beprmna
(OcHoBanue)", uro Morio Obl BeINIsAETh Kak: "Extended Triple Top (Bottom)". Ecnu e BHmeTh 31ech
p336aﬂchnpo131<y MEXKIY CIIPOCOM H IPEIIOKEHUEM Ha pasHbIX CTOPOHAX PBIHKA, BO3HUKAIOIIECE HA I'paHUuIaX
€ro IIEHOBOTO KOPHUOpPA, YTO HAXOMUT CBOE MPOSBICHUE B HEKOTOPOH "miiiooOpazHoe™" G0KOBOTO TpeH[a,

TO aBTOPCKOE ONpEIeNeHHE ACHCTBUTENBHO KOPPEKTHO, HO SBHO BXOAHUT B IIPOTHBOPEYHE C CAMUM
onucanueM. (Ilpum. nayun, ped.)
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YTO BaM JlaJl, KaKyro akIuio Bbl Obl BeIOpann? He TpeOyeTcs CaumKoM Tiy-
OOKOr0 MOHUMAHUS METO/A, YTOOBI ONPE/IENIUTh, YTO aKkius "A" HaXOIUT-
csl B BOCXOJSIIIEM TPEHJI€ TP HAaJMYHUU BHICOKOW BEPOATHOCTH POCTa LIEH
B Oyaymiem, B TO BpeMsl Kak akius "B" ujer B HUCXOAIIEM TPEH/IE C BBICO-
KOH BEPOSITHOCTBIO B MEPCIEKTHBE MaAarOIKX LeH. S moka3piBag TOYHO
TaKOW K€ MPUMEp CEMUKIACCHUKAM, M TTOYTH B KaXXIOM CIIydyae JUIs MOKYII-
KU OHH BBIOWpain akumio "A".

3T0 mpocToe ynpaxkHeHue 00BACHSET, MoueMy IpadUKH TaK BaKHBI U
Mo4YeMy Bbl MOXKETE JOCTHYD JYYIINX PE3yJIbTaTOB Ha PHIHKE, ecu Oyaere
WCTONB30BaTh U (PyHAAMEHTANBHBIH, U TEXHHYECKUH aHann3. DyHaamMeH-
TaJbHOE UCCIIeJOBaHUE OTBevaeT Ha Bompoc "Kakas?', a TexHnyeckoe - Ha
Bonpoc "Korna?'. O6a uccnenoBanus oIMHAKOBO BaXkHBI. Ha mepBeIiil BO-
MPOC OTBEYATH MIPOCTO, MOTOMY YTO (PyHAaMEHTAIBbHOE UCCIIEI0BAHUE J10-
cTynHo noBcrogy Ha Yomr-Ctputr. Ha Yomn-CTputT cymecTByer HECKOIBKO
KPYIHBIX (HPM, HMEIOIIIX BO3SMOKHOCTb IPEIOCTABUTH BaM KaKoe YTOTHO
(dyHIaMeHTalIbHOE HCCIeI0OBaHME 32 BECbMa HE3HAYMTENbHYIO miaty. Ha-
npumep, komnanus Value Line, sBistomasics 01HON U3 caMbIX W3BECTHBIX.
Kaxnpiit, K10 MMeeT feno ¢ OpokepoM U3 KpymHou ¢pupmer Ha Y omn-Ctpur,
o0yiajaeT AOCTYNOM KO BceM (pyHAaMeHTalbHBIM HAesM, pazpabaTriBae-
MBIM (pUPMOIi, HapsAY C COOTBETCTBYIOIIUMHE HCCIEIOBAaHUAMU. XOPOIINI
TEXHUYECKUH aHANU3 HaWTH ropas3/io CI0XHEe, HO Bbl CYMEETE BBIIIOTHUTD
€ro caMOCTOSITENbHO, KaK TOJIBKO 3aKOHUUTE KHUTY.

OcTtaerca 100aBUTH, YTO 75 MPOLEHTOB pHCKa MO 000 KOHKPETHON
aKIUM COCTABISIIOT PBHIHOK M cekTop. [Ipobiema, ¢ KOTOpo CTalIKUBAaIOTCS
OONBIIMHCTBO MHBECTOPOB, COCTOUT B TOM, YTO OHHM KOHLIEHTPUPYIOT 75
MPOLICHTOB CBOUX YCHJIMH Ha OLIEHKE KOHKPETHBIX (DyHAaMEHTaJIbHBIX I10-
Kazareneil. Upe3BpI4aifHO BasKHO MOKYNATh aKLIKH, KOTZIa BbI SIBJIETECH XO-
3SIMHOM TOJIOXKEHUs (PBIHOK UMeeT Obryuii HacTpoii). HeoOxoxumebie pbl-
HOYHBIE MHIMKATOPHl MBI pacKpoeM B MOCIeAyIomHMX TiaBax. Eme pas,
Mpexae YeM MpeIIpUHIMATh KaKue-Ii0o AeHCTBUS B OTHOLICHUH aKIHH,
HabepuTe KaKk MOKHO OOJbIIE OYKOB B CBOIO MOJNB3Y. S HE 3HAI0, CKOJIBKO
pa3 3HaKOMBbIE MMOAXOJWINA KO MHE U MIPOCHIIM COBETa HacUeT aKIUH, O KO-
TOPOIl OHM y3HaBaJM OT CBOUX Apy3eil. Kak npaBuio, oHM rOBOPUIIH, YTO
9TO BECbMa COJHMIHBIA M HaJEKHBIA UCTOUYHMK. MOW OTBET Ha 3TO Bceraa
ObLI OWH M TOT K€, U €ro K€ s MOBTOPIO u JuIst Bac: "Ecnu 310 mHCcal nep-
ckas uH(popMaIys, TO y Bac ee yxe HeT. [loTomy 4To, KaKk TOJIBKO BHI €€ MOo-
JY4YUIIH, OHA TYT K€ CTaja BHEIIHEH, JOCTYIHOW BceM, HHpopManuel, a
Te, KTO 3HAJHM O HEel, TaBHO yKe 4TO-TO mpexnpussin’. [loutn B Kaxaom
cllyyae Bbl MOXKETE B3[VIIHYTh Ha rpaduKu "KPECTUKU-HONIUKUA" U YBHUIETS,
r7e JeHCcTBOBalIM MHcalepbl. Kak TOMBKO BBl Hay4YHMTECh MOJb30BATHCA
STHM METOJIOM, BOT yXe 0oJjiee CTa JIeT OCTAIOIIMMCS HaIe)KHBIM MTOMOLIHH -
KOM OWp>KeBHKa, BBl TOMMETe, modeMy rpaduk "KpecTUKU-HOIUKH paBHO-
3Ha4YeH MHcaiinepckoll nHpopmanuu. Moaens TpeyronbHuKa (CM. pUcy-
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HOK 3.13) siBisieTcst MPEKPACHBIM MPUMEPOM 3P HEKTHBHOCTH JTAHHOTO Me-
Tosa. BBl ODKHBI CIe10BaTh 3a OYEPEAHOCTHIO COOBITHHM, MPEXkKAe YeM
MIPUHUMATh PELIEHHUS] OTHOCUTEIBHO CBOUX AercTBui 1o akuuu. [lar 1 co-
CTOMT B OIICHKE PhIHKA B IIEJIOM, a IIIar 2 - B OIIEHKE CEKTOpa, HHTEPECYIOIIIe-
TO Bac, M, HAKOHEI, Iar 3 3aKII04aeTCsl B BHIOOPE HEMOCPEICTBEHHO aKIIUH.

Bbrubs popmanus " Berrpsixuanue” *

310 - 0/1Ha U3 MOUX JIFOOMMBIX (hopMaruii. Mbl BHUMATENBHO CIIEIUM 32
TaKUMHU MOJIETISIMH, TaK KaK OHM MMEIOT BBICOKYIO CTENEHb HaJECKHOCTH.
"BrITpsixuBaHue" He ObLIa Cpeu TeX MoJielield, KOTOpbIe 3y4aIich B YHU-
BepcuteTe Purdue, Ho Ml OOHAPYXKHUITH, YTO OHA OYEHb MOJIE3HA B IPUMeE-
HEHHH K peanbHOl xu3Hu. Maiik Bypke, penaxrop Chartcraft, mpencrasin
€e HallleMy BHUMaHHUIO HECKOJIBKO JIET Ha3a/l, ¥ C TeX MOpP MbI €€ YCHEIHO
ucnonb3yeM. Korna 661 MbI HU CTAIKMBAIUCH C OTHOM M3 3THX MOJIEEH, MbI
BCer/ia cTapaeMcsi 00paTHTh BHUMaHKE Ha Hee B HameM otdere Equity Daily
Report. Ona Ha3zBana "BrITpsixuBanue", mOTOMY 4TO C JIETKOCTbIO BBOAUT
MHBECTOPOB B 3a0JIy’KICHHUE MTPU CO3AAHUU CUTHAJIA K TIPOIAXKeE.

CymectByer Oomnbllasi pa3HUIA MEXKIY AHATUTUKOM M TEXHUYECKUM
AQHAJIMTUKOM: MHOTHE aHAJIUTUKU ONEPUPYIOT TOJIBKO TpapUueCKUMHU MO-
JensiMu 0e3 UCIOIb30BaHHS KaKUX-THMOO MHBIX BCIIOMOTaTeIbHBIX CBEE-
HUI, B TO BpeMs KaKk TEXHUYECKUE aHAJMTUKH HCIOIB3YIOT MHOYKECTBO MH-
JMKATOPOB, MMOMOTAIOIIMX UM B aHAJIM3€ LIEHOBBIX JBM)KEHUM akuuii. He
CITUILIKOM TPHBSI3bIBAMTECH K CAMUM MOJEISIM: CYILIECTBYIOT U APYTUe ac-
MEKThI, KOTOPbIE HAJI0 MPUHUMATh BO BHUMaHKHE BO BPeMs BbIOOpA aKLUU
Jutst Toproeiu. ['paguueckre Mozeny JOKHBI UCTIONB30BaThCS IS OIpe-
JIeJIeHUs] TOTO, YTO B HACTOSALIMI MOMEHT KOHTPOJHMPYET MOBEICHHUE aK-
WU CIPOC WM Mpenioxenue. B cury OonbIIoro pucka, CBI3aHHOTO C
PBIHKOM U CEKTOPOM, KpaifHe BaKHO CKPYITYJIE3HO OLIEHUBATh 00a (hakTo-
pa, mpexJe YeM MPUHUMATh PEIIeHHe OTHOCUTENILHO IIEHOBOTO MOBEJIEe-
HUs akuy. Eciau BBl MOKyMaeTe akiMy Ha OHMKAIOIIEMCS PhIHKE, TO BbI
MOYTH HaBEpHsIKa moTepsieTe JeHbru. Eciu BbI MpojaeTe akiyu B IOPT Ha
MOJTHUMAIOIIEMCS PbIHKE, TO BBl TaKXKe, CKOpee BCero, MoTepsieTe JeHbIHU.
Bot nouemy B 3T0ii KHUTE MBI IOCBATHIIM CTOJIb MHOTO CTPAHHIL U3yYEHUIO
MH/IUKATOPOB, MPUMEHSIEMBIX JIIsl OLIEHKU PBIHKA B LIEJIOM U CEKTOPOB.

Mogens "BoiTpsixuBanue” clielyeT UCHOIb30BaTh TOJIBKO Ha ObIYbEM
pbIHKE. MBI He 10OMIIMCH OOJBIIOrO ycrexa, Kak MOXKeT cede KTO-TO Mpe/l-
CTaBUTh, UCTOJIB3YS 3Ty MOJEb Ha MEIBEKbEM pbIHKE. UTOOBI MOJIENb ObI-
J1a TEUCTBUTENHHO MOJIENBbIO "BohITpsixuiBaHue", OHa 10JKHA UMETh CIEYI0-
IMe EeCTh aTpUOYTOB:

4 Shakeout (shake out) - "BbITpsixuBaHue", pa3opeHHE MEIKUX WHBECTOPOB U3-3a MAJCHUs KYpCOB Ha OHpIKeE,
BBITCCHCHHE CIICKYISIHTOB C PBIHKA. B 001IIeM CMBICIe, CUTYaIUs B OTPACIIH, KOTOPAs BEACT Ca0ble CTPYKTYPHI K
GaHKpoTCTBY. B oGmacti GupKeBOIl TOPrOBIM: TaKOe M3MEHEHHE PBIHKA, KOTOPOE 3aCTaBisieT CIEKYISTHTOB
MOKH/IATh CBOM NO3ULMH. (IIpum. nepes. u Hayun. ped.)
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1 Aknwst 7OKHA HAXOJIUTHCS B CHUTBHOM BOCXOJISIIEM TPEHJIE.
2 AKIMS TOJDKHA TOPrOBaThCs BBIIIC IMHUN ObIYBECH TTOICPIKKH.

3 AKLII/ISI AOJDKHaA NOAHATHCA A0 YPOBHA, I'IC OHA o6pa3yeT ABC BCPIIMHBI
Ha OAMHAKOBOM ILICHOBOM YPOBHC.

4. TTocneayroniuii pa3BOpPOT KUK OT ITHUX JIBYX BEPIIMH JOJDKEH MOJIaTh
curHan J/[BoitHoro OcHOBaHMS K TIPOJIaXKeE.

5.DTOT curHal K Mpojaxke AOJDKEH ObITh MEPBBIM B ’TOM BOCXO/SIIEM
TpeHe.

6. I'padmueckoe npepcraBiIeHne OTHOCUTEILHOW CHITBI JOJDKHO CBUJIC-
TENTCTBOBAThH B TOJIb3Y MOKYIIKH.

CrmikoM MHOTO BCero, He TpaBja ju? Ho Ha camMoM Jiesie 3To coBceM
HE CJIOKHO. B Harmel moBceTHeBHON pab0Te MbI HEMHOTO (haTbCUPHUITUPY-
€M 3TH MapameTphl, HO, B OCHOBHOM, "BbITpsixuBanue” obiasaeT BceMu
0003HAaYEHHBIMH CBOMCTBaMH. BBl MOJKeTe IMOIOrHaTh MHOTHE M3 DTHX I1a-
paMeTpoB MO/ CBOW COOCTBEHHBIM MHBECTUIIMOHHBIN CTHIL. [loMHUTE,
BCSI CYTh MCTIOJNB30BaHUS TpayuIecKuX MOJIENCH 3aKIF09aeTcs B onpeene-
HUU TOTO, YTO KOHTPOJIMPYET CUTYaIIMIO: CIIPOC WK Tipeyioskenue. He 3a-
OBIBAliTEe 3TOTO M HE CIMIIKOM 33 lyMbIBATECH 00 3TOM, TIOTOMY YTO, KaK
MpaBUJI0, OOYMBIBAHUE TTO3UITUN TTPUBOUT TOJIBKO K yObITKaM. Jlydmias
MaIlliHa - 3TO Ta, KOTOpas UMEeT HAaUMEHBITIEe KOIMIECTBO JIBUKYIIMXCS
yacTew.

MB&I BCHIONTb3yeM MOJIEIb, TOKa3aHHY 0 Ha pucyHke 3.18, mis cyryoo Top-
roBBIX Iiejiei. [TpuunHa 3Toro kxpoercs B TOM, 4To s "BeITpsixuBaHus"
aKIus TOJHKHA YK€ HAXOAWTHCS B CHIILHOM BOCXOJAIIEM TpeHae. [pyrue
MOJIeTT BOBJICKAIOT MHBECTOPORB B TIO3UIIMHA HECKOJILKO paHblie. "'BuiTps-
XUBaHUE" HAYMHAETCS C TeHepalu curHana JlporiHoro OCHOBaHUSI K TIPO-
Jake. Mbl HUKOT/Ia HE 3HaeM, JI0 KaKOTrO YPOBHS OITYCTUT aKIMIO CHTHAI K
MpojaXe, MO3TOMY Hallla TOYKA JISHCTBHS JUIS BX0JIa B TIO3UIIMIO 110 aKIUN
Oy/leT HaXOAUTHCS HA TIEPBOM Pa3BOPOTE Ha TPH KIIETKU Ha3aJl, BBEPX IO
rpaduky (cMm. prcyHok 3.19). D10 eIMHCTBEHHAsE TOYKA, O KOTOPOM MBI 3Ha-
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Pucynox 3.18 ®opmanus "BeiTpsaxuBanue”
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Pucynok 3.19 Touka aeiictBus npu "BeiTpsixuBanuu”
P

€M, 4TO CIIPOC CHOBA B3sUT KOHTPOIb B CBOM PyKu. Kak TOMbKO akmus pas-
BOpauMBaeTcsi 0OpaTHO BBEPX, BBHICTPAMBAsACh B KOJIOHKY "X", mo3uus Mo-
keT ObITh MHUIHHpOBaHa. Clenyroliee, 4To HEOOXOANUMO PACCMOTPETh, -
ILJIaH JACUCTBUI B CiIydae, eclid Bce MOUIET HE TaK, KaK OXUAanock. [ ne Tou-
Ka cror-nocca? Mul Bcerga ucnons3yem JBoiiHoe OcHOBaHKE, KOTOpoe 00-
pasyercs, KoTja akius pa3BopadynBacTCs 00paTHO HaBEpX, paccMaTpUBas
€€ KaK TOYKY Bbixoja. OOBIYHO 3TO pHCK B 4 MyHKTA. Y HAC €CTh MHOTO KITH-
SHTOB, KOTOPBIE HE XAYT pa3Bopota. OHU HEMEUICHHO UHUITUUPYIOT CBOM
TOpT, KOT/1a HaunHaeTcs "BriTpsaxuBaHue". ITo U B caMOM Jielie HEIIoXo0,
MOKa OHM MTOHMMAIOT, YTO JEHCTBYIOT pexaeBpeMeHHo. HaxexxHOCTh MO-
JIeNY, KaK ¥ JIF000H Ipyro ObIYbei MOJIENU, YMEHBIACTCsI, KOTla PHIHOK B
1IeJIOM TpeOBIBacT B MEJIBEXKbEM HacTpoeHUH. [locMOTpUTE HA PUCYHOK
3.20, uTo0BI YBUIETH, KaK pa3MEIIAlOTCs TOYKU BXOJIa ¥ BhIxoaa. Eciu Topr
YCTaHOBJICH B TOYKE JCHCTBUS, U aKIUs Cpa3y Ke pa3BepHYJIach, TO TOUKA
OCTaHOBKH OyJICT MEPBBIM CHTHAIOM K TMPOJaKe, KOTOPBIA MOJAET aKIUs.
Crom - Ha $15 1/2.

[TomaMTE, 3TO TIIaBHBIM 00pa30M - TOpProBas Mojeib. [lokymnka ommuo-
HOB KOJUI "B meHbrax" MOXET OBITh HCIIOJb30BaHA B KAUECTBE 3aMEHEI
JUIMHHOM MO3MIIAH 10 aKIIHH.

PeBepcuBHbie @opmanuu “ BeiTpsixuBanue"

DTy MOJeNb 5 TaK Ha3BaJl IPOCTO OTTOTO, YTO OHA SIBISETCS TOYHON
MPOTHBOIIOJIOKHOCTHIO ObrubeMy "BritpsixuBanuto” (bullish Shakeout). Most
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Pucynox 3.20 Cron-nocc npu "BeITpsxuBanun’
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Pucynok 3.21 O6patnas Gopmanus "BeiTpsixupanue”

JIOTHKa CTPOMJIACh Ha PacCy>KACHUH, YTO MOCKONbKY (hopmauus "BeITpsxu-
BaHME" TakK Xopouo paboTaer B ObIYbEH TOPTOBiE, TO MoYeMy OBl HE pac-
CMOTpETH ellle ¥ 00paTHYIO cTOpOHY Menanu ? OKas3anock, 4To y 3TOH Moje-
JIM €CTh CBOM ILIIOCHI, 1 OHa CTOUT TOTO, YTOOBI OBITH YIIOMSHYTOW B KHHUTE.
Mogens co3aaercss TAKUM Ke crrocoO0oM, 0 KOTOPOM MBI TOJIBKO YTO T'OBO-
PHIIH, TOJIBKO HA000poT (cM. pucyHok 3.21). AKius JOKHA 00J1aiaTh Clie-
IYIOIIUMH CBOWCTBAMHU:

1 AKLII/ISI AO0JDKHA UMCTh OTPULATCIIbHBIC TOKA3aTCIN OTHOCHUTEIbHOMN
CHUJIBI.

2. AKLII/IH AO0JI’)KHA TOPTOBAaTHCA HUKC JIMHUU MCIABCKBCTO COITPOTUBJIIC-
HU.

w

AK]_II/ISI A0JDKHA HAXOAUTHCA B CUJIBHOM HUCXOAAIICM TPCHIC.

4, Fpa(f[)nquKaﬂ MOJCIb JOJIKHA O6pa3OBaTI> JBa OCHOBaHHU Ha OAMHAKO-
BOM IICHOBOM YPOBHC.

5. Curnan k IMOKYIIKE, KOTOpBIfI CO34ac€T MOBCACHUEC aKIINH, JOJDKCH OBITh
IMCPBBIM B HUCXOJAMIEM TPCHAC.
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Pucynok 3.22 Cromn-nocc Ha peBepcHBHOM "BoiTpsxuBanuu"
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3TO YKCTO TOProBasi MOAENb H, CI€0BATEIbHO, JODKHA XOPOIo pado-
TaTh C JUIMHHBIMU ONLIMOHAMH IYT KaK 3aMEHUTEISIMU KOPOTKUX MPOJAXK.
TpeboBanusi, HEOOXOAUMBIE JJISI IPUHATHS ATOM MOJIEIN 32 OCHOBY, JIOJIK-
HBI IPUMEHSTHCS K JTF000M aKIMK, KOTOPYIO Bbl paccMaTpUBaeTe Ui KO-
POTKOW IPOJAXKH.

JlaBaiiTe MOrOBOPUM HEMHOI'O O 3aIUTHOW OCTAHOBKE: YTO MBI OyaeM
JIe1aTh, €CIIU BCE MOUIET He TakK, KaK 0xuaanock. CTor At KOpOTKOU Mpo-
JIa’Ky TIEpBOHAYAIIbHO OyJIeT OpUEHTUPOBAThCs Ha curHan J[Boitnoii Bep-
LIMHBI K [TOKYTIKE, TaHHBIN, KOrJa akHsl pa3BOpavyuBaIach BHU3, MHULIMH-
pys B 3TOM MecCTe TOUKY AeicTBUs. Eciii Bce MOMIET HE Mo IIIaHy, BaM I0-
TpeOyeTcsl JIOTMYecKd BbIOpaHHAs TOYKa JJIi OrpaHUYeHUs YOBITKOB
(crom-nocc). Curnan J[BoitHoit BepiimHbl K MOKyTIKe MPOCTO Mpenoara-
€T, YTO CIPOC CHOBA B3sUJI IIOBEJICHUE aKLIMU 101 CBOU KOHTPOJIb.

Jdnunnabiii XBocT BHu3

D10 oana u3 mojeneii-hasopuros Chartcraft. UtoOs! akius crana Ha-
3piBathes Jmanbiii XBoct Buus (Long Tail Down), ona nomkHa yracts Ha
20 nnm Oosee KIETOK 0€3 BCSIKOTO MPOMEXYTOYHOTO pa3BOpOTa, MK 0e3
koppekimu. [Tocie Takoro majeHus MepBbIi Pa3BOPOT HABEPX OOBIYHO
[PEOCTABISIET OYCHb XOPOIIYI TOPrOBYIO BO3MOXKHOCTh. Mbl PHMEHSLUTH
3T MOJIENH OYeHb YCIICIIHO, PEKOMEH/Tys UX B HareM otuete Equity Market
Report. A7 momHIO Bpemsl, KOria Mbl JyMajH, 9TO MOJIEIb BOOOIIE HEermorpe-
mmma. OHa yenenmHo paboTana Juis HesbIX [EMOoYeK CIETIO0K, TOITOMY MBI
PEIIUIH TOCTaBUTh MHOTOE Ha TY CIENKY, C KOTOPOi OyleM UMETh JeNo B
cneayrommii pa3. Kaxercst, uro 3akon Mapdu Beeraa TyT Kak TyT, 0COOCH-
HO KOTJIa BBI MPEAYNPEKIACTE BCEX O HATMYHMU MPUOBLTLHON CUTYAIMH (BB
HaBEpHSKA 3HaeTe 0 3akoHe MapGu: eciiu 4TO-TO MOXKET MPOU3OUTH HE
TaK, TO ATO 00s3aTENBHO CIyduTCsi). OJHAKIBI MBI CTOJIIKHYIIUCH ¢ J{uH-
HbIM XBocToM Buus B Apple Computer. Apple - akTuBHO Topryemast akimsi,
TaK KaK BOJATHIIBHOCTh €€ BHICOKA, U, KAKETCsI, KXK/IbIi KOr/1a-TM00 uMe
¢ Heit geno. Tak ciy4mnock, uto Apple kak pa3 nporwia yepe3 20 KIeTok
BHH3 B OJIHOM M3 CBOMX MOjielieit. Mbl 3HAIM, YTO y HAC €CTh MOOEAUTENb
cpemu Mojeseit. Ha 3ToT pa3 Mbl ObLIH 3aBajieHbl PEKOMEHIAIMSMHE O TI0-
KYIKe aKI|{ [PH [IEPBOM Pa3BOPOTE Ha TPH KIETKU HABEPX, COINIACHO rpa-
¢buueckomy moctpoeHuto. Koraa pa3Bopot mpousormien, To 5 [yMar, 4To
OOJBIIMHCTBO HAIMX KJIMEHTOB HE YITYCTHIM BO3MOKHOCTh BOMTH B TOPT,
a MHOTHE M3 HHX - OYCHb KpyITHbIe KoMianuu. HaBepHoe, BbI yxe jorajia-
JIMCh. aK[Us MOAHSIIACH HA OJIMH MYHKT WM YTO-TO OKOJIO TOTO, a 3aTeM
0arononydHo yrana BHU3. MeuThbl, KOTOPBIM HE CYXKICHO ObLIO COBITHCS.
Bcerna kaxercs, uto Oyzer Takxke, kak u 0bu10. Ho Meuta, 0 KOTOpOit pac-
CKa3bIBaclllb BCEM, HEM30€KHO 0OMaHbIBaeT TeOst. B conocrasnenuu ¢ mpo-
9uMHU (hOpMAIIKSIMH, FTO XOPOIIIAsi TOProBasi Mojieb. Mes, 3aoxeHHast B
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He#, npocrta. Korma akius ymana Ha 20 wiu 0oJiee KIIETOK, BbI 0003Ha4Yae-
Te TIEPBBII Pa3BOPOT HA TPHU KIIETKM 00paTHO HaBEPX KakK CBOKO TOUKY JICH-
ctBus. Cron-nocc - curnan J[poriHoro OCHOBaHUS K MPOJAXKe, KOTOPHIH
YCTaHaBJIMBAETCA, KOTJIa aKLUsl pa3BOPAUYMBACTCA HaBEPX B KOJOHKY "X".
UYeM nos1bliie BO BpeMeHHU akius najgaet Ha 20 KIeTOK, TeM MEHee HaJiexK-
HOMU siBsieTcs 3Ta Mojieh. OHa MOXOANUT UCKITIOUUTEILHO JIJIST TOPTOBBIX
TIEJIeH, a He /11 MHBECTHPOBaHUs. Y aKiud, yrasiiei Ha 20 KIeTok mim 00-
Jiee, Kak MPaBwJIo, YTO-TO HE TaK B OTHOIICHUH (DyHAaMEHTAIBHBIX MTOKa3a-
tenerd. OMH M3 MyYIIUX CIIOCOOOB CHITPATh B 3TOU CICIKE - 3TO MPOBECTH
ee uepe3 ONIIUOHHBIA PBIHOK, UCTIONB3YS JJIS 3TOTO JUIMHHBIA KOJII. DTO
JIACT BaM BO3MOXHOCTh TPOSIBUTH JOCTATOYHO TEPIICHUS U JOXKIATHCSI HC-
TeueHus cpoka. Kpome Toro, Bam He HaZi0 OyAeT OECIIOKOUTHCS O TOM, UTO
Balll CTOIT JOCTUTHYT. ECITi aKIwist mofHMMAaETCsl OT BaIlleH TOUKK BXOAa, TO
BBl CyMeEeTe Tepe/IBUTATh CBOM CTOI MOCIIEA0BATENBHO K KaXKJ0MY BHOBb
00pa3yroIeMycsl CUTHAITY K MPOJIayKe. ITO MO3BOJIUT BaM 00pecTH cBOOOTY
JEUCTBUH, eclii He OyIyT CO3/1aBaThCsl HUKAKUE CUTHANIBI K MPOJIaXxe. ITO
TaK)ke OTPAJNUT BAC OT OBICTPOTO BHIXOJA W3 TOPTOBIU M B3SITHS OrpaHU-
yeHHOW TpuObUTH. Beeraa mo3BonsiiTe cBoel MpUOBUIA HAKAIIIUBATHCS
KaK MOHO OOJIbIiEe M UCKITIOUANTE CTOIBKO CYOBEKTUBHOCTH U3 (HOPMYJIBI
TOProB, CKOJIbKO BO3MOXkHO. Ha pucynke 3.23 noka3ana Mozenb JJTMHHOTO
XBocra Baus.
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Ta e camas Quiocopus MoxKeT ObITh IPUMEHEHA K TTUTSIBHOMY CO-
3manuio " X", HO ¢ MEHBIIEH cTeneHbo ycrexa. [1o Mepe Toro, Kak akius
MoIHUMAaeTcs, GyHIaMEHTaTbHBIC TIOKa3aTEIHN MPOSBIISIOT Ce0s B TOJIHOM
Mepe, 4TO 00eCIeUnBacT CHIKCHHE YKCIIa HEYOBJICTBOPESHHBIX HHBECTO-
POB, KOTOPHIX, B KOHIIE KOHIIOB, IPOCTO HE ocTaercs. [1o aToil mpuumHe
MBI TIPOCTO HE BUJIMM JOCTATOYHOTO JABJICHUS CO CTOPOHBI IIPOJIABIIOB,
9TOOBI TaPaHTUPOBAThH HAIIlY MMPUBEPIKEHHOCTh K TOPTOBJIC B OTHOIICHUU
aKuu, Kkotopas noguumaercs Ha 20 KIETOK 0e3 BCIKOTO MPOMEXKYTOUHO-
ro pa3BopoTa. OTCKOKH B TAaKUX CHJIBHBIX aKIHSIX BO3HUKAIOT KaK BO3MOXK-
HOCTh KYIIHTh, a HE MPOJATh, U OYEHb JIaXKe MPOCTO MOTYT CO3AaTh JOMON-
HUTENBHBIHA cripoc. [loMHUTE: Ha BepIIMHAX HEYIOBICTBOPCHHBIX MHBEC-
TOPOB MPOCTO HE cymecTByeT. KOHEeYHO, 1 3/1eCh €CTh JIOBKaYH, YMEOIINE
M3BJICYb BHITONY. S He Mory. Sl Gomble ckiIoHEH ToproBath Ha 20-KieTod-
HOM IIaJ€HUU BHU3.

Hpenynpexparomas Popmanus Beicokas Ma4ra

Ota Moaenb Oblla OTKPBITa TOKOWHBIM I'padhoM biaromentanem. Maiik
bypke, penakrop Chartcraft, mponenan Hemano paboThI TaKKe U C 3TOH MO-
nenbio. Heckoibko pas, Korga Mel JEHCTBOBAJIM COTIIAaCHO MoJeinn Bricokas
Maura, MBI, KaK IPaBHJIO, BCETIa UCIOIB30BAM €€ KaK MpeaynpexkIaro-
myro. OTa Mojenb Ooliee Hale)KHa HAa MEABEXKbHUX phIHKax. UToOBI moiy-
4yuTh Ha3BaHHe Bricokas Mauta (High Pole), rpaduk "kpectuku-Honukn"
JOJDKEH MPEBBICHTH MPEABIAYINYI0 KOJOHKY " X", KaK MUHUMYM, Ha 3 KIIeT-
ku. Beren 3a mogpeMoM akiys I0JKHA OTCKOYMTH BHU3, IO KpaiiHel mepe,
Ha 50 npoueHToB Ha rpaduKe 0T STOro MOCIEIHETO BBIX0Aa HaBepX. Mes
(dbopManuy 3aKII0YAETCS B TOM, YTO BO B3aMMOCBSI3H MEXKAY CIIPOCOM H
MPEIOKEHUEM SIBHO YTO-TO HE TaK, €CIH aKIHs BCIEH 3a MOABEMOM OTKa-
THIBaeTCs cpasy Ha meibix 50 mpoueHToB OT CBOEro MPOABUKEHUS BBEPX.
3T0 - IpenynpexaAeHUue 0 TOM, YTO IPEIJIOKEeHHE, 10 BCeld BEPOSTHOCTH,
OepeT KOHTPOJb HaJ MOBEACHNEM aKIMK. B Takux cirydasx s 0OBIYHO Tpe-
JOCTABIIAIO aKIMK OOJbIIEe MECTa U AeJiato Oobliee yJapeHUue Ha HCIOMb-
30BaHMM JUHUHM TPEHIA, pacCMaTpUBas €ro B KauecTBE OPUEHTHpA IS
pa3MelleHns MOTeHIManbHOW ocTaHOBKH. Kpome Toro, Bricokas Mauta
YBEIIMYMBACT MOIO OCBEIOMJICHHOCTh OTHOCHTENIFHO MOTEHIIHAIBHOTO U3-
MEHEHHS TOM B3aUMOCBSI3H, UYTO CYIIECTBYET B HACTOSIIEE BPEMS MEXKAY
CIOPOCOM M MpeajioKeHHueM akuuu. PucyHok 3.24 sBusieTcs NMpUMEpPOM
[Mpenynpexnatomeid popmanuu Bricokoit Mauter (High Pole Warning for-
mation).

®opmanus Huszkoit MauTsl

dopmanust Huskoit Maurs! (the Low Pole formation) 6bw1a otkpbita Maii-
koM bypke u3 Chartcraft. 51 o6Hapyxui, uTo 3Ta Moaenb OoJiee moje3Ha,
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Pucynok 3.24 Ilpeaynpe:xaaromas Boicokas Maurta

Hexenn Bricokas Madrta mpocTo MOTOMY, YTO HHBECTOPHI OOJIbIIE CKIIOH-
HEI JIelaTh BBIBOJBI HACUET aKI[UU, KOTOPYIO MOXHO KYITUTh JICIHICBIIC, YeM
MpOoJaBaTh aKIHI0, KOTOPask XOPOIIO UM TTOCITYKHJIIA JUIS TTOTYYSHUS TIPU-
ObUTH OT TToabeMa 1eH. Huszkas Madra mpocTo 03Havaer, 4To JaBJICHUE CO
CTOPOHBI TIPOJIABIIOB, OMMYyCTUBINEE I[EHBI Ha aKI[UI0 BHU3, BOBMOXKHO, Upe3-
MEpPHO, JaK€ CIUIIKOM. DTO HE 3HAYUT, UTO BaM CJICIYET XBAaTAaThCS 32 aK-
U0 C HEYKPOTUMBIM 3HTY3Ma3MOM. Y KOMITAaHHH, BO3MOXKHO, BCE €I eCTh
npoOsieMbl. [IoMHUTE, YTO BBl XOTUTE MOKYIATh aKIMH, ABJsFOIuecs GpyH-
JAMEHTAJbHO YCTOWYMBBRIMH. DTO Ballla TiepBas JIMHUS 3amuThl. KpaTko-
CPOYHBIE TpEWJephl, HAPOTUB, MOTYT MOMBITATLCS CACNIATh JCHBTH Ha
KPUTHYECKOM CHUXCHHUH IICHBI aKkiuu. Jlydinee, 4To MOTYT NPEINPHHITH
TPEHAEPHI, - 3TO JOKAATHCS OTCKOKA, BOSHUKAIOMIETO BCIE 32 IMOSBIICHU-
em Huskoit MauTel, ¥ BBECTH MO3MIIUIO MO aKIIMKH UMEHHO 371ech (CM. pucy-
HOk 3.25). [Tokymnka Ha OTCKOKE YCTaHOBUT TOYKY BXOJa OJIMIKE K YPOBHIO
cromna. UTo Takke CO37aCT MOTEHIIAAN JJIS UCIIOJIB30BAHUS MPUIATHOTO BO
BCEX OTHOUICHUSX curHana JIBoitHoW BepliuHbl K MOKYNKE HA MOCICAYIO-
IeM pa3BopoTe 00pPaTHO, BBEPX IO rpaduky. OOBIYHO TyYIlle BCEro MO3BO-
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JINTh aKIIMH JIOUTH 10 MPOTHO3UPYEMOT'O YPOBHA, €CJIU, KOHCYHO, 3TO BO3-
MOXXHO.

®opmanus Pacunpsiromeiicst BepmuHsbl

®opmarus Pactmmpsiroreiicss Bepumnst (the Broadening Top formation)
npocTo ABisieTca Bapuanuei "BuiTpsxuanus'. PasHuma Mexay HUMH B
ToM, 4TO Pacmupsromasica BepimHa gaet curuan K mOKyIKe, MPexae 4eM
Oyner naH curaai K npogaxe. [laBaiite HeHagonro BepHemcs Hazaa. Ecim y
Bac HET TBEPIOTro MpeAcTaBieHus o "BeITpsixuBaHuu", TOrga BEpHUTECH K
HEll U MOCMOTPHTE elIe pa3 Ha ATy Mojelb (MPEACTaBICHHYIO Ha PUCYHKAX
3.18-3.20). Bel BHANTE, YTO aKIIMS MOAHUMANACH 10 OTMPEACICHHOIO YPOB-
Hs TIapy pas, HO He OblIa B COCTOSIHMM MPEB30HTH 3TOT YPOBEHb IPH BTO-
PO monbITKe. AKIKS, 1O CyIecTBY, oOpasoBaina JBoitnyio Bepmuny. B mo-
CIIeAyIOIIEeM OHA pa3BepHYJAch U CPOPMUPOBaIA MEPBBIA CUTHAI K IpoJa-
e B BocxosmeM TpeHae. B ciyyae ¢ ¢popmanneit Pacimmpsromeiics Bep-
IIMHBI AKX MPEBBIIIAET MPEeAbIAYIIYIO BEpIIMHY, 00pa30BaHHYIO MPEXKIe.
Jpyrumu cioBamMu, OHa co3iaeT curHaia J[BoitHoil BepmmHbI k MoKymnke.
[Nocnenyrommii pa3BOpoT reHEPUPYET CUTHAI K IIPOJAKE.

KoMOunnanus mogHuMaromeiicsi BEpIIMHBI U OMyCKAIOLIErocsS OCHOBA-
HUS TpeAcTaBisieT co0od pacmupeHne mMonaeiau. UToObl 3aKOHYUTH MO-
JeNb, aKuus AesaeT PeBepc, ABUrasch BBEPX MO rpaduKy, YTOOBI cO30aTh
JpYroil CHrHaNI K MOKyrnke Ha [IBoitHolt Bepmmnue (cm. pucyHok 3.26). Ecin
BBl TIOCMOTPUTE Ha 3THU JIBE WAYIIKE IpYyT 3a apyrom JBoitHble BepmuHsl,
TO yBUAUTE Mozenb luaronansHoit Tpoiinoit Bepmmasl B paszaene "Bapua-
nuu TpoitHo#t BepmmHbl", ¢ € ITUHCTBEHHON pa3HUIICH - HATUYHEM CUTHA-
na k mokynke. Korza s oneHuBaio rpaguk "KpecTUKU-HOIMKH", TO TTOJIX0-
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Pucynok 3.26 ®opmanus Pacmupsromeiics Beprunns
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Ky MCKIIIOUUTENBHO C TOUKH 3pEHHs] DKOHOMHUUYECKOW Teopuu. YTo MHE ro-
BOpUT 3Ta Hayka? CuiiaMu, MPUBOISIIIMMHU K U3MEHEHHUAM LICH Ha BCE YTO
YrOJHO, SIBIAIOTCS TaKWe MPOCTHIE MOHATHUSA, KaK CIPOC M MPEITI0KEHHE.
Tak Kak 3TH MOJENHN SBISIOTCSA JOTUYECKH OPraHU30BaHHBIM METOJOM Be-
JIEHUA y4yeTa Clpoca U IPEeA0KEeHHs], OTBET CIeAyeT UCKaTh B OCHOBHBIX
SKOHOMUYECKHUX IMPHUHINNAX, CO3AIOIINX CIPOC U MPENIOKEHHUE.

®opmarnus Pacmmpsromeiicss BepmunHbl, kKak NpaBHIIo0, BO3HUKAET I10-
clle IPWIMYHOTO oxbeMa akuui. OCHOBHOE, O YeM FOBOPHUT HaMm 3Ta ¢Gop-
Mallys, 3aKJII0YaeTcsl B TOM, YTO CIIPOC U NMPEATIOKEHNE UMENN PaBHYIO CH-
JIy B TOW TOUYKE, OTKY/a MOJENb cTasa pacmmpsaTees. Curnan J[BoitHoi Bep-
IIMHBI K TOKYNKE MPEANOoaaraer, YTo CIpoc BCe €Ille UMEET KOHTPOJIb Haj
peiHKOM. J[BoitHOe OCHOBaHME MpEANoaraeT, 4Yro NpeaaoKeHne B3sUI0
HITYpBaJl B CBOM PYKH M PEATBHOCTH BOCXOMSILIETO TPEHJA MEPEXOANT B
paspan "mox Bompocom”. Ilocnexyrommii cHTHANI K MOKYNKE SBHO yKa3all
HaM, 4TO CIIPOC BCE €Ille UMEET KOHTPOJb HaJl CUTyalled U 4TO aKuus Ha-
1uia A0CTaTOYHYIO MOANCPKKY CO CTOPOHBI MOKYyMaTeNel 1t TOro, YTOObI
JIBUTATHCS BBIIIE.

PeBepcuBHnbIii MeaBexuii Curnan

MBI OYTH BCETa UTPaeM MPU BOSHUKHOBEHUU 3ToW Mozenu. OHa pen-
KO BCTpEYaeTcs, HO, KOTJIa MOSBISACTCS, BaM CIeIyeT yAeHsaTh el ocoboe
BHUMaHUe. VIHBECTOPBI MOTYT 3aMETUTHh (POPMUPOBAHHME MOJECIH B MO-
MEHT e¢ o0pa30BaHUs, YTO MO3BOJSET UM IUIAHWUPOBATH CBOK CHCIKY.
OdeHb 4acTO MBI MTOKa3bIBaCM 3Ty MOJEIh CBOUM KIMEHTAM U 00CYXAaeM
aKIIMIO, JIKAIIYI0 B OCHOBE (hopMariyu, B CBOMX OTYETHBIX JOKIaAax 0
TOH TOPHI, MOKa MOJIENb HE 3aBEPIIUTCS. B 3TOM OrpOMHOM IIaXMaTHOM
TYpHUPE OHA CHJILHO TIOMOTAET IUIAHUPOBATh Oyaymue neiicteus. Mojaensb
JIOJDKHA MMETh CEMb KOJIOHOK, 4TOOBI cTaTh PeBepcuBHOU MenBexbei
dopmanmeii (the Bearish Reverse formation). Kaxxaas xononka "X" nomkHa
OBITh HUXKE TIPEABIAYINCH, a Kaxaas KomoHka "O" HomKHA CIyCKaThCs HU-
Ke, yeM npensiaymas. [lo aHanoruu ¢ TeHHUCHBIM MaT4eM, UTPOK, Ha3BaH-
Helid " X", Hrpaer ABHO Xyke Urpoka moa umeHem "O". DTo oueHb JIETKO
yBuzeTh. [loMHUTE, YTO HE HAJ0 HUYETO YCIOKHATE. [locMoTpuTe Ha MO-
JIeNTb ¢ TOYKH 3PCHHS TCHHHCHOT'O MaT4ya, TJ¢ KaXJas KOJOHKa B MOJEIU
MIPECTaBIISAET COO0M OJTMH ceT MaTua. Bbl MOXKeTe yBUIIETh, UTO, KOTJa KO-
nonka "O" OepeT KOHTPOJIb HaJl CETOM, OHA OITYCKAeTCs HIKE MPEIBIIYIICH
KOJNOHKH. [leiicTBUE, MOJO00HOE ITOMY, TOBOPUT O TOM, YTO MPEUIOKCHHE
cTaHoBHTCs cuibHee. Korga xomonka "X" OepeT KOHTPOJIb B CBOU PYKH,
OHAa HE MOXKET MOJHATHCS HACTOIBKO BBICOKO, HACKOJBKO CyMEIIa MpPeabIIy-
mas Kononka. OeHuBas MOACTb C TAKOM TOYKU 3PEHHUS, MOXKHO JIETKO TI0-
HSATH, YTO MPEJIOKCHUE CHITBHEE CIPOCa, a TAKIKE CYIIESCTBYET BBICOKAs Be-
POSTHOCTH MIOHIKEHUS 1IeH. Terneps oOpaTuMcs K peBepcy. Pa3BopoT Ha-
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BEpX, YTO NPUBOAMUT K BHICTPaMBaHHUIO B KOJMOHKY "X", ¢ mocimemyommm
curHanoM JIBoitHONH BepmunHbI K MOKyIKe, SBHO ITOKAa3bIBA€T U3MEHEHUE
BO B3aMMOOTHOLIEHUH MEXKAY CIIPOCOM M MPEIIOKEHUEM. 3/1eCh TPOU3OILI-
JI0 HEYTO, PUBEIIEE K CUTYalllH, YTO CIPOC BBIUTPAl HE TOJIBKO CET, pa3-
BEpHYBIINCH 00paTHO BBEPX, HO U MaT4, MPEB30U IS MPEABIAYIIYIO BEpPIIH-
HYy U TaKuM 00pa3oM J1aB CUTHAN K TOKyINKe. YTo clenano curHai K MOKyII-
Ke emre 0ojiee BaXKHBIM, TaK 3TO TO, YTO OH MPEB3OILEN PsIA HUCXOASIIUX
BepunH. [o cymiecTBy, OH pa3pylIn Bce Marunueckue 4yapbl U COPOCHII Tie-
JIeHy HeompenaeiaeHHOCTH. PucyHok 3.27 moka3sIBaeT 3Ty Mozels - PeBep-
cuBHblii Menexuii Curnain (the Bearish Sgnal Reversed).

Pa3BopoT yacTo BO3HHKAET BCIAEACTBUE TOTO, YTO HEKOTOpas WHPOP-
Marus Obllla He CIMIIKOM LIMPOKO PacnpoCcTpaHeHa WM He Oblia BOCIPH-
HATa B cBOoe BpeMs Ha Y omul-Ctput. MHcalneps!, kKak mIpaBuiio, IEHCTBYIOT
HMEHHO B 3TOT MOMEHT. 3ajaiite cebe Bompoc. C Kakoil cTaTu MOAETb,
CTOJIb HETaTHBHO XapaKTEepPHU3YIoLIas PhIHOK, IJ€ SIBHO KOHTPOIUPYET CH-
Tyallio IpeaaoKeHne, BHE3AHO U3MEHSIET X0 CBOETO Pa3BUTHSA, MPU-
4YeM Ha cepeAnHe MyTH? Moser, NpUOMIKAIOIINICS OTYET 0 0X0AaX Mpe-
BBICWJI OkuAaHus Ha Y oiul-CTpuT? BUIuMo, IpoucXoauT HEKOTOPOE H3Me-
HeHHe B (yHIaMEHTAJbHBIX M0KA3aTENsIX KOMIAHUH, KOTOPOE BHAaYalIe He
W3BECTHO IUpoKor myonuke. Tabmuna PesynbraToB berusero Prinka, mo-
Ka3aHHas paHee B 9TOH I1aBe, OTpaxaeT TOT (aKT, 4To oOcykaaemMasi Mo-
JIeNTb UMEET BBICOKYIO BEPOSATHOCTD yCIIEXa.

PeBepcuBnblii Bprunii Curnan

Ota MoJenb, ABISIONIAsiCS MPOTUBOMOIOKHOCTHIO PeBepcuBHOro Men-
Bexkbero Curnana, Obljla BKIIOYEHA B UCCIIEAOBAaHUS BEPOSTHOCTEH, KOTO-
pble poBomMIINCh YHUBepcuTeToM Purdue. PesepcuBHblit berunii Curnan
(the Bullish Sgnal Reversed) TpeGyer 00pa3oBaHHst ceMH KOJIOHOK U3 ITOIHH-
MAIOIINXCs OCHOBAaHUH M BO3pAacTaIONIMX BEPIIMH - BCE B TOYHOCTHU 10 Ha-
000pOT MO CPaBHEHHIO C €ro MEIBSKbUM aHAIoroM (cM. pucyHok 3.28).
Korna nmocnemnsist BepmHa odpaszyercs B ceIbMON KOJIOHKE, aKIUs pa3Bo-
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Pucynox 3.27 PepepcuBHblit Mensexuii Curaan
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paumnBaeTcs U 0e3 HaNWYUs Tepruojaa pacupeesieHus najgaer, TeHepupys
curnan JIsoiinoro OcHOBaHMs K IpoAake, OAHOBPEMEHHO MPOPBIBAS P
MOJHUMAIOLINXCSI OCHOBaHUH. MBI HaOIIOAANIH, YTO TAKOE YACTO MPOUCXO-
IWT B (papMaLieBTHUECKOM OTpaciiv, KOraa He ObIJIO MOIy4YeHO CBOECBPEMEH-
HOTr'0 000pEHHS CO CTOPOHBI Y IIPaBIEHHsI 0 KOHTPOJIIO 32 IPOAYKTaMH U
JIeKapcTBaMHU Ha KakKoe-IMOO ompeselieHHoe JiekapcTBo. Kak mpaBuino, KTo-
HUOYIb y3HaBasl 00 3TOM panblie, yeM Yom-Ctput. CyiecTByer MHOTO ApY-
T'UX MPUYUH OBICTPOro pa3BOpOTA I€H, BHI3BIBAEMBIX WHcainepamu. Koraa
s TOBOPIO MHCANAEPHI, 51 HE BCErAa UMEIO B BUly YIPaBlieHUE KOMIIaHHH, -
3TO MOXKET OBITh MPOCTO WHBECTOP, pacrojaraounii nHpopManue, moka
elle He CIMIIKOM IIHPOKO pacIpOCTPaHEHHOW B ()MHAHCOBBIX Kpyrax Ha
Yomn-Crpur. S 4ecTHO MOTY CKa3aTh, YTO HUKOTAA HE JIefal JeHbI'W Ha TaK
Ha3bIBaeMoil mHcaiinepckor mHpopmanuu. Korma kTo-HHOyap coobmaer
MOJIy4CHHBIE YaCTHBIM 00pa3oM cBeleHus, To Yon-CTput oObyHO 00
3TOM yke 3HaeT. Korga denoBek cooOmaeT ux BaM, CIIPOCUTE cedsl, 3aueM
OH TIPEIOCTABIIACT BaM 3Ty "LeHHYI0" nHpopManuio. B koHeuHOM cueTe BB
oOHapyXHTe, 9YTO 3TOT "Ky4oK" HH()OPMHUPYET Bac MO TOH MPUUMHE, UYTO Y
HETO €CTh aKLUs Ha MPOAAXKY.

HenasHo B Bamnion's s BUIEN MHTEPBBIO C M3BECTHBIM PYKOBOAUTENIEM OT-
JieNia peryIupoBaHus ACHEXKHBIX onepanuil. IHTepBbIoep MOMPOCHIT €ro
Ha3BaTh Kakue-11M00 Haubosiee yAaqHO CeNaHHbIe BEIOOPHI Ak, B OTBET
Ha YTO OH C OTKPBITOM OYLIOH Mepevyncinni HeKOTopele OyMaru, HMeBIIne,
0 €ro MPEANOoJIOKEHUIO, OTPOMHYIO IEHHOCTh, HAXOICh Ha TEKYIIEH 11e-
He. Ha oOpaTHO cTOpOHE Ta3eThl 51 YBUAET CIIUCOK aKIHi, KOTOPHIE MOKY-
MaJIH U MIPOAABaIN B3aUMHBIE (POHIIBI, U BOT - MOXKaIyiicTa: ero GoHz mpo-
JaBaJl aKLMIo, KOTOPYIO OH Ha3Bal. Tak 4To ObUIO TOCTATOYHO BCETO JHUIIb
MEepEeBEPHYTh CTPAHUILY, YTOObI OOHAPYXHUTH MOJOIUIEKY, Pa3BOpPauNBalIO-
mryto Hac Ha 180 rpagycos. Eciu 3TOT aHaNUTHK AEHCTBUTENBEHO TOKYIal
3Ty aKLUIO, TOT/IA 3a4eM OBl OH OIyOJIHMKOBBIBaJ cBeAeHHs 00 3ToM? J{iis To-
ro 4YTOOBI HHBECTOPHI MOMOIJIM €My 3aKOHYHMTH OIEPAIHIO C yCIIEXOM H,
BIIOJTHE BO3MOXKHO, JIaKe MOATONKHYTH LieHy HaBepx? He coBcem. Beposit-
Hell Bcero, OH KyNuJI akLMIO paHblle, HO 1o Ooisiee BHIToAHON meHe. OcTe-
peraifrecb mog00HOW YacTHON MH(pOPMAaLNK, OCOOCHHO MOIYYEHHOW BO
BpeMsl KOKTEHIs. 51 Mory 1ienbie TIaBbl MOCBATUTH 3TOW TeMe, PacCKa3bIBast
0 TOM, KakK 3TO IIPOUCXOJUT Ha CaMOM JIelIe.

[Ipexne, uem MbI 3akoHUMM ¢ PeBepcuBHBIM berusum Curnanom, na-
BaiiTe MOCMOTPUM Ha pUCYHOK 3.28 1 00CyaAMM MOJENb, MPOBE/S aHAJIOTHIO
C TEHHUCHBIM Mat4eM. Kaxbiit pa3, koraa " X" BeIMTphIBacT ceT (IOXbEMBI
B KOJIOHKE), OH JIeJIaeT ATO Bce Oosiee yOeqUTeNbHO, KaX bl pa3 MpeBbl-
11as ypoBeHb, JOCTUTHYTBIN B MOCIeIHUH pa3. Beskuit pas, xorna "O" BbI-
UrpbIBaeT MaTy (MaZCHUS B KOJIOHKE), OH JeNIaeT 3TO C MEHbIIeH yoeau-
TENBHOCTBIO, TAK KaK HE MOXKET YIacTh HACTONBKO, HACKOJIBKO Maaaj B Mpo-
HUIBIA pa3. 3aTeM 0e3 Kakux-1u00 KoeOaHui Ha BeplrHe (pacnpeaene-
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Pucynok 3.28 PesepcuBHblii berunit Curnan

HHE) OH MAJAeT B BHUJC MPSIMOU KOJIOHKH, ITOJaBasi TEM CaMbIM CHUTHAJ K
Mpojake, OJHOBPEMEHHO MPOpbIBas s/ MOJAHUMAIOMIKXCS OCHOBaHHM. C
TOYKH 3PEHUSI SKOHOMUKH, IPEIJIOKEHUE B35UI0 aKLIHMIO MO/ KOHTPOJIb Ha
ypoBHe $24. D10 TOUKa, T/ BaM CJIeAyeT BBOIUTH CBOKO KOPOTKYIO MO3H-
0. C 3aIMTHON OCTaHOBKOW HEMHOTO cliokHee. Ha pucynke 3.28 Touka
Barero croma Oyaer curHanom J[BoiiHoi Beprumbt k mokynke Ha $30, uto
coctaBisteT $6 pucka. Tak Kak 5Ta MOJIENIb OOBIYHO BEJET KLU0 BHU3 JI0-
CTaTOYHO OBICTPO, TO TOYKA CTOIMA EPBOTO peBepca Ha TPH KIIETKH, BBEPX
o rpa¢uky, OyAeT BechbMa MOAXOAsIeH Ui Xopolei Toprosiu. Hampu-
Mep, €CIIH aKIUsi Pa3BOPAuMBACTCs U JABMKETCS HaBepXx 10 $27 or Bameit
Touku Bxojaa $24, To BaM, MoKayi, ClIeyeT paCCMOTPETh BO3MOKHOCTh
OCTaHOBKH TOPTOBJIM IPOCTO MOTOMY, UTO MOJEJh HE BEJET ceds Tak, Kak
OKHUJAIOCH. MBI MOKEM MPOCMOTPETH BCE BUJIbI IPUMEPOB CTOIOB, HO B
peaTbHOM MHUPE MHBECTULIMK OHHW HE MOT'YT ONPEAEISTHCS CTONb YIPOLIECH-
Ho. IIpuxoaurcs B3BEMBATh MHOKECTBO (DaKTOPOB, U3 KOTOPBIX HE I0-
CIICTHUM SIBIISIETCS] TEMIIEPAMEHT MHBECTOpa. B OONbIIMHCTBE ClTydaeB J1071-
FOCPOYHBIE NHBECTOPHI HCIIONB3YIOT B KAYECTBE CTOIOB TOJIBKO JIUIIb JIN-
HUM TpeHJa. Y TperJepoB ke coBceM apyrue npoodnemsl. [lonabmronaiire
3a 3T0i MoJenbio. OHa HEYacTo MpOsBISETCs, HO, KOT/la TaKOe MPOHUCXO0-
JIIT, ICHCTBYITE HEMEJIEHHO!

®opmanns berusero TpeyroabHuka

Tpeyronbhbie popmanuu sBISIOTCS BapuauusiMu (Gopmarmii berasero u
Mengexxpero CurnanoB. Mbl 4acTo UCHONB3YEM 3TY MOJIEb KaK CUTHAJ O
BO3MOXKHOCTH TIOKYTIKH OIMIIMOHA. DTa MOJIEIb, IOKa3aHHasi Ha prCyHKe 3.29,
TOBOPUT O TOM, YTO CIIPOC U MPEJI0KEHNE BOIUTH B MIEPHOJ] paBHOBECHS,
uMes TIPU 3TOM OJMHAKOBBIN BeC B JAHHOW TOYKE B ONpPEAEICHHbIN MO-
MEHT BpEMEHH. ITO MOKHO YBHJIETh, OJ1aroiapsi HUCTAAAI0IMM BEPIIMHAM
Y MOJHUMAIOLIUMCS OCHOBAaHUAM. B eficTBUTENBLHOCTH, 00€ CTOPOHBI
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Pucynok 3.29 ®opmauus berubero Tpeyronbuuka

PBIHKa TEPSIIOT CHIIYy IPUMEPHO C OJUHAKOBOM ckopocThio. [1o Mepe Toro,
KaK BEPIINHBI CHIDKAIOTCS, CIIPOC CTAHOBUTCS MeHee CUIbHBIM. C Ipyroit
CTOPOHBI, IO MEPE TOT'0, KaK OCHOBAHUS MOJAHUMAIOTCS, MPEIIO0KCHUE
CTAHOBHUTCS MEHEe 3HAYMMBIM (pakTopoM. Kakas-To W3 CTOPOH ITOJDKHA
cAaThcs mepBoii. Mojienb nafaeT K TOYKe, Te JIMHUS TPeH1a, 00pa30BaH-
Hasl HUCIIaJAIONIMMU BEePIIMHAMH, BCTPEUYACTCS C JIMHUEH TpeHaa, 00pa3o-
BaHHOW MOJHUMAIONIMMUCS OCHOBaHUSIMU. B 3TOM ciydae akuus MoHaeT
1o oaHomy u3 myteil. Korga akuus moiier mo BocXodiieMy TpeHay, a 3a-
TeM 00pa3yeT TPEyTOJNIbHHK, TOTJAa 3TOT TPEYTOJBHUK OyJeT Ha3bIBaThCS
ObrYbMM. BeposTHOCTE OynIeT onpeAensaThes TEM, UYTO aKIUsl CHOBA TONY-
YUT TOJJEPKKY M MPOPBET TPEYTOIbHUK BBEPX. MOJIENb TOJDKHA UMETh
MSTh BEPTUKAIBHBIX KOJIOHOK, YTOOBI €¢ MOXHO OBLJIO Ha3BaTh (hopmariu-
eit Berubero Tpeyromsauka (the Bullish Triangle formation). Yacto mMel Buanm
TPEYTOIBHUKU C OOJBIIMM YUCIOM KOJIOHOK. Touka ACWCTBHS K TOKYITKE
BO3HHMKAET, KOT/1a FeHepupyeTcsl curdan J[BoHoH BepmuHbl K MOKyIKe.
Uto oTanvaeT 3Ty MOJAENb OT OCHOBHOM [[BoiiHOM BepiiuHbl, Tak 3T0 TO,
YTO aKIMS €Ie U MPOPHIBACT PSI HUCXOAIIUX BEPIIMH. DTO SBHO TOBO-
PHUT O TOM, 4TO CIIPOC CHOBA OEpPeT KOHTPOJb B CBOM PYKH, H MOXKHO OXU-
JIaTh TOBBITIICHUE IIeHbl. OTHAKO MPOPHIB TPEYTOJLHUKA HE BCEr/1a MPOUC-
XOJUT HAaBEPX, MOITOMY KpalHE BaXXHO JOXKJIAThCS CHUTHANA. DTa MOJIENb
HallOMHHAET MHE JBYX OOKCEpOB, TEPSIOIIUX TEMH K CEIbMOMY payHIY,
KaXJIbIii U3 KOTOPHIX HAYMHAET KPEIKO XBATaThCS 3a JIPYroro, MEITascCh
MpH 3TOM HaOpatbes cuia. Ha BochbMOM payHie OWH U3 HUX HAYMHAET I10-
OCXKIaTh, YTO SIBHO TOBOPUT O TOM, YTO y HEro OTKPBUIOCH BTOPOE JIbIXa-
Hue. Clenyromnme Tpyu payHaa - ero. 3To Xopolas MOJeNb A OMLIMOHHOM
TOPTOBJIH, TIOTOMY YTO TIPOPBIB CO3/Ia€T XOPOIIHHA U OJIU3KO PACIION0KEH-
HBIM CTOI, €CJIM aKIus BAPYT TepruT nposai. Tadmuna PesynbraToB Berab-
ero PerHka mpenmonaraer BeposSTHOCTH ycriexa B 71,4 mpolieHTa it cpe/i-
Hero 3apabotka B 30,9 mporieHTa, Ha KOTOpHBIN yitaer 5,4 Mecsra.
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®opmanusa Measexbero TpeyroasHnka

Te e camble mapaMeTpsl, IPUMEHUMBIE K Berubemy T peyroiabHUKY, Mpu-
MeHsttoTces U K Menseskbemy Tpeyronbauky (theBearish Triangle). Ota curya-
sl IMeeT OOJIBIYI0 BEPOSTHOCTh ycIexa | mpotekaeT ovicTpee. OOpara-
sck K Tabnuie PesynbratoB MenBexbero PblHKa, MOXHO YBUAETH, YTO
Mensexwuit TpeyronpHuk npuObUIeH B 87 MpoIeHTaX BPEMEHH MPH CPell-
HeM 3apaboTke B 33,3 MpoLEeHTa U CpeJHEM BpeMEeHH JUIsl cpabaThIBaHUS
mozenu B 2,5 mecsina. Takoe BreyaTsieHHe, 4TO Ha MEBEKbU MOJICIU BIIH-
SIOT CHJIBI IPUTSDKEHHSI. DTa MOJIENIb OYSHb XOPOIIO MOAXOINT K CIIEITKaM
C ONIMOHAMH MYT HM3-3a TOH CKOPOCTH, C KOTOPOH OOBIYHO paboTaeT Mo-
nenb. OOpa3yercst TOT K€ CaMblid TPEYTOJIbHUK, HO B 3TOM Cllydae aKLus
NPOpPBIBACT €ro Ha HIDKHEH CTOpPOHE, TeHepUpys CHTHAJ K MpoJake Ha
ypoBae $23 (cm. prucyHok 3.30).

Borubn u MeaBexbu Jlopymku Maiika Bypke

Ot Mogenu paspadoran Maiik Bypke. S yacto Ha3piBato Maiika Lllep-
JIOKOM XOJIMCOM HMHJIyCTpUU MHBECTHpPOBaHUA. OH MOCTOSHHO BBIMCKUBA-
€T HOBbIE TIPUEMBI, CITIOCOOCTBYIONINE AaJbHEUIIEMy Pa3BUTHIO HCKYCCTBA
TEXHUUYECKOTo aHanu3a. OH HaCTOALINI NEPBOOTKPHIBATEND B CBOEM JIEJIE.
Maiik umen npekpacHyro BO3MOXKHOCTh 00y4atbesi y A.B. Kosna, nepBoro
penakropa Chartcraft. B macrosimee Bpemsi Maiik siBisieTcs pelakTOpOM
9TON CepBUCHOM ciyx)Obl. OH TakKe BBIyCKaeT HH(PpOPMaLMOHHBIH 010-
JieTeHb, Ha3biBaeMblil INvestors Intelligence. Tlocne Toro, kak BbI MpoYHTaETe
KHHUTY, BaM, CKOpee BCEro, 3aX04eTcsl MOANMCATHCSA Ha ATO M3JaHME, TaK
KaK MHOTHE U3 UHAMKAaTOPOB, paCCMaTPUBAEMBIX B KHUTE, IPUBOJATCS U B
9TOM OOJIIETEHE.

Mensexbs JloByka (the Bear Trap) siBisieTcss MOJIENBIO, 3a4aCTYIO TIPE-
nojararonieil Hanmuuue ocHoBaHUs akiuu. Korja Oymara nmepexuBaina gaoi-
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Pucynox 3.30 ®opmauus Mensexsero TpeyroabHuka
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CHMHAN K NPOoaxke

Pucynox 3.31 Mensexbs Jloymika

roe najeHue U TOPryercs Ha ypOBHE, I/Ie HAIUIA OCHOBaHHE B MPOILIIOM,
Toraa Mbel U HabmomaeM Mensexbio JloBymky. OHa XapaKTepu3yeTcs TeM,
YTO aKIMs co3JaeT curHain TpoitHoro OCHOBaHMS K IpoOJake, KOTOPBIH
MPOHHKAET B OCHOBAHUE TOJBKO Ha OJHY KIeTKy (cM. Pucynok 3.31). 3atem
aKUus cpasy jKe pa3BopauMBaeTCs HABEPX, BHICTPAHBAsACh B KOJIOHKY "X".
OTa MOAENb TOBOPUT O TOM, UTO TMOCJIEIHHUE CIIEKYJSHTHI, )Kearomue 000-
TaTUTBCS 33 CYET POCTa LEH aKIMK, HAKOHE-TO, CAATUCh. DTO MOXKET OBITh
CBSI3aHO C HOBBIMHU ITYOJMKaLMsAMHU O KOMIaHWU. Bo3MOXKHO, OHa ype3aeT
JOUBHUACHIBI WK KYPHaJ OIMyOJMKOBaJl COBCEM HEJIMLENPHUSITHYIO CTATHIO.
WuBecTopsl 3arHaiy akuuio BHU3, B KOHIIE KOHIIOB, ClaBUIMCh. B mocien-
HIOIO MUHYTY OHU MaxHYJIM PyKOH, Jymasi nmpumepHo Tak: "XYZ Magazine
JIOJKHO OBITH TIpaB, it AUtO'S Bce koHUEHO". B 3Tol Touke Ha akIuio He
0CTaNoCh OOJBIIE HUKAKOTO crpoca. Takke HUKOrO HE OCTalIOCh, KTO OBl
npojan. B3anMocBsA3b MEXAY CIPOCOM M MPEATIOKEHHEM MO 3TOW aKIHU
HU3MeHWIach. MasTHUK CKJIOHHJICS TENeph B CTOPOHY cipoca. B 3ol Tou-
K€ BCe, YTO HY)KHO, - 9TO F'OPCTKA IMOKYyNaTelel, U akuus MOJHUMETCS, Oc-
TaBUB MHBECTOpa r-Ha J[>KoHca B OUepeTHOM TYIHKE.

berups Jloymka (the Bull Trap) - Toynas mpoTHBOMOI0KHOCTE (CM. pH-
cyHok 3.32). [IpnunHON BO3HMKHOBEHHS ITOH JIOBYIIKH CTaja Kakas-TO
yAa4yHas CTaThs WM BBITYCK HOBOCTEH, KOTOpBIE 3aCTaBHIM r-Ha J[>KoHCa
3aliTH 3a rpaHb Onaropasymus. AKnus naet curHan TpoiiHoi BeprmHbr k

% X e -1 [0oHE, HAKOHEBL-TO, CASETCH W
¥ X[ 1 NOKYTIAET AKLMO HA BEDLIMHE
XJO1X 1O1X JNoBpywea MoeHTHOWUMDOBAHA

i X gx gx ur_' BLICTbM DAIBODOTOM

Pucynox 3.32 bbrubs JloBymka
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MOKYTIKE, MOCTIe Yero cpa3y e pazBopauuBaercs. OnsTh MEHIETCS B3au-
MOCBSI3b MEKIY CIIPOCOM M IMpeyIokeHneM. borbliie He ocTanoch Mokyrna-
TeJei, Bce KTO XOTeN ObITh B UTPE - YKE B Hell. Bee, 4To HY)KHO B 3TOT MO-
MEHT, - 3TO HEMHOTO TIPOJIaBIOB, M aKLUs 00s3aTEIbHO OMYCTUTCS. bbIubs
JoBymika 6osee F3pPeKTUBHA HA YPOBHSX, TJIE aKLUsl 00pa30BbIBaia B IPO-
IIIJIOM BEpILIUHY.
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KOHCTPYUPOBAHUE U
VIIPABJIEHUE TOPTOBOIA
CJIEJIKOM

[Tokyrmka akiwmii - camoe Jerkoe u3 BCero, 4To eCTh Ha (POHI0BOM PhIH-
Ke. DTO KaxIoMy 110 miedy. Uero He XBaraeT OONBIIMHCTBY HHBECTOPOB -
TaK 3TO YMEHUS IUITAHUPOBATH CBOIO UTPY: UTO JI€NaTh, KOTr/a BCE UJIET TakK,
KakK HaJ0, U YTO AeiaTh, KOraa BCE COBCEM HE TaK, KaK OXXKHUAAIOChk. B 31Ol
TJIaBe MBI y3HaeM, Kak OOHAPYKUTh HAWITYUIIINE TOUYKU BXO/Ia, OMPEACIUTh
IIEJIeBBIE TOYKU M KaKMM 00pa3oM UCTIOIb30BaTh 3alIUTHBIC OCTAHOBKH. S
TaKXKe X0y 00CYTUTh BOIPOC, KOT/Ia HY)KHO 3a0uMpaTh NpuObLib. [Tomyue-
HUE TOProBOW MPUOBLIN - CaMblil TPYAHBIM MOMEHT Ui MHBecTOpa. BoT
MOYEMy MHOTUE WHBECTOPHI, KYIIMB aKIUIO, YaCTO MTOJHUMAIOTCS C aKITUe
HaBEpX, a 3aTeM CTOJIb e OJIaronoyqIHO TEPSIOT JCHBIH, OITYCKasCh BMEC-
T€ C HEH IpH €e 0OPaTHOM JIBUYKEHUH BHHU3.

JlaBaiiTe HaUHEM C KOHCTPYHPOBaHUS CAETKU. B 3T0il TaBe HammMm uc-
XOJTHBIM TIOJIO’)KEHUEM OYJIET TO, YTO MBI YK€ OIEHUJIM PBIHOK, CEKTOP, a
Takke (PyHIaMEHTATLHBIC TIOKA3aTeIN U TETePh JODKHBI HAWTH TOUKY BXO-
Ja JUIs TIOKYTIKK [IeHHOM Oymaru. JlaBaiite Ha MraoBeHue npuroMuanM 80-¢
rojel. Toraa' Obl MBI IPOCTO KYIUJIM Ha TPOPHIBaX, HE MPHUJIaBasi 0co00ro
BHUMaHMS KO3(P(UIIMEHTY BO3HATPaXJACHHS 3a PUCK. BONBIIMHCTBO ak-
UH TPOCTO MOTHSAIOCH 32 3TOT MEPHOJl. DTO ObUIH JIETKHE BPEeMEHa IS
WHBECTOPOB, Y TIOTACTh B JIOBYIIIKY CaMOJIOBOJILCTBA OBIIIO OOJIee UeM Mmpo-
cro. Bo Bpemst 80-x MbI paboTany B MHAYCTPUH WHBECTHIIUH TJIaBHBIM 00-
pa3oM Ha cropoHe Hamaaronux. B 90-x yxe HaOmoaamacs CoBceM apyras
urpa. Komanaa, cTposias CBOK CTPAaTEruio Ha 3alllUTe, 10 CUX IMOp UMEET
Ha PBIHKE MPOYHbBIC MO3UITUH.

[Toxynath akIuy Ha OTCKOKaX MOXKET OBITh BBITOIHEE, YeM TIOKYTIAaTh X
0 1IeHaM, KOTOpbIe Mpeo0IafatoT Ha peiHke. OHA U3 HeompeaeIeHHOC-
Tel, KOTOPYIO UHBECTOP JOJIKEH YUUTHIBATh MPHU MOKYIIKE aKIIUH, - 3TO KO-

77
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3¢ ULIMeHT BO3HATPaXKICHHUS 32 PUCK B CO3JaBa€MOM MO3UIUHU: HACKOJIb-
KO BEJTUK PHUCK IO OTHOLICHUIO K BEPOSTHOMY NOABEMY aKUuH. Sl peKoMeH-
IyI0 BaM OpUEHTUPOBAThCA Ha KOd((ULKEHT, Mo KpaiHel mepe, 2 K 1,
4TO0BI OBITH YBEPEHHBIM B TOM, YTO Ha KaXkKible 3apaboranubie $2 cyiect-
ByeT puck Toibko B $1. [lepen mokynkoii akiuu He0OOX0MMO CeTIaTh 1Ba
BbIuKcieHus. [lepBoe BrIUMCICHHE, KOTOPOE BBl JOJKHBI CAETATH, - 3TO
MPOU3BECTH CUET - TOPU3OHTAIBHBIA MO0 BEepTUKAIBHBIN, YTOOB OMpe-
JeNUTh, HACKOJIBKO BBICOKO OTHOCHTEIBHO TEKYIIMX LIEH aKIHS MOXET
NOTHSTHCS. MBI 00CYKIamu crocoObl JaHHBIX BBHIYMCICHUN B TpEThEil Iia-
Be. Bropoe BrIuncieHne - 3T0 0003HAaYCHKE BallleH 3alIUTHONH OCTaHOBKH,
KOTOpasi cpaboTaeT B TOM clly4ae, KOTAa BCe MOKAET He TaK, KaK OXKHaa-
J0ochk. B OCHOBHOM Tpeiiziepsl pearupyloT Ha NEepBble CUTHAJBI, KOTOPHIE
MOJIaeT MOJENb, a HHBECTOPHl OPUEHTUPYIOTCA Ha MPOPBIBBI TPEHIOBOH
muann. Ecnu Bam kosdunmenT Bo3HarpaxaeHus 3a puck OoJblie, yem 2
K 1, TO BB MOXKETE IPOAOIIKATD.

OmuH cnocol yBenM4uTh KO3 OHUIHEHT BO3HATPAXKICHHUS 3a PHUCK -
9TO KyNUTh aKIHIO HA OTCKOKE. JTO JacT BaM Cpasy JIBa KO3BIPS. YBEIUYHT
MOTEHIMAIBHBINA MPOLEHT 3apaboTKa OT MO3UIMH [0 aKIIUU U TIepEABUHET
TOYKY BXOJa OJIMKe K TOUKE CTOHa. DTOT MPUHLHUII OTPaXE€H HA PUCYHKE
4.1. 3nech moka3aHa akius, Kotopas oopazoBania ocHoBaHue Ha $30, a B 1o-
CIICYIOIIEM TTOHSIIACh, YTOOBI CO3aTh CUTHAN K MoKynke Ha $35. Ha mep-
BBI B3IJIS]] MOJKET MTOKA3aThCsl, YTO MOKYIKa aKIuU Ha mpopbie o $35 -
camoe JIOTHYHOe U Xopoiuee peuienre. Ho mpu neTansHOM pacCMOTPEHUH
MBI 3aMe4aeM, 4TO CyiecTByeT $6 (IyHKTOB) pHCKa, KOTOPBIC TOIYUArOTCSI
B pe3yNbTaTe HAIWYMS CUTHAJAa 0 HEOOXOJMMOCTH BBIXO/A Yepe3 CTOIM-I0CC
Ha TpoWHOM ocHoBaHMU 1o $29. Hair BepXHUil OTEHIIHAT PACCUNUTHIBACT-
Csl IPU TIOMOIIM BEPTHKAIBHOI'O CUETa C IIebI0 YCTAaHOBJIECHHUS KOJIMYECTBa
KJIETOK B KOJIOHKE MEPBOro JABMKEHHS OT OCHOBAHU, HA KOTOPOM 00paso-
BaJicsl POpPHIB. B maHHOM citydae B 3TOM KOJIOHKE S KIETOK. Y MHOXBTE
nATh Ha TpU (MBI paboTaeM, UCIIONB3ysl METOJ] Pa3BOPOTa HA TPU KIIETKH),
a 3aTeM yMHOXbTE 3TO 4Hucio Ha 1 (BenmMyMHA KIETKH), TO €CTh:
(5x3=15x1~15). Tenepp npudasbTe 15 k ocHOBaHMIO "X" B ITOH KOJOHKE.
[Monyuurcs: 15+31=46. Eciiit MbI KyIHJIM akiuio Ha mpopbise mo $35, To mo-
TeHIHabHast TpuObLTL Oyzer coctaBisath $11 (46-35=11). C prckom B $6 u

a5 X < —— NMOKYTKA HA NPOPBBE Q3BT BOIMOMHOCTE
X X0 BbiHIMDaTE OT AOCTHREHWA LENEBON UeHbl 46
o[X|0
O X[OX[0 «-- OxuoaHwe 0TCKOKA NFET BOSHAMDRXASHHE B
DIX[O/X 14 NyMKTOR NPK pPUCKR BCEMD B 3 MyHKTa
al |0
I 11 < —— CTON-noce Ha 29

Pucynok 4.1 Ilokynka Ha OTCKOKax
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NOTEHIMATBLHOM TPUOBLTEI0 B $11 B3aMOCBA3b MEXKTy BO3HAIPAKICHUEM
U pUCKOM OyJIeT MeHbIle, yeM 2 K 1.

Ecnu BeI Bee eltie X0oTUTe 10 KaKUM-TH00 MPUIMHAM KYITUTb 3TY aKIHIO,
TO BaM MPHUAETCS U3MEHHUTDH 3TOT K03 duirert. OnuH U3 cnoco0oB J0-
OUTBCS ATOTO - KYMUTh aKIMIO Ha OTCKOKE. Bl MOXKETe YIyCTUTh CHEINKY,
MOTOMY 4TO HUYTO HE TapaHTUPYET TOTO, YTO KLU M BIPABIy HAYHET
JIBUTAThCS B OOpaTHOM HamNpaBJiIeHHWH, HO 3TO He cTpaiHo. Beerna ectpb
elle OAVH I0€e3/, KOTOPBId OCTAaHOBUTCS HA TOW K€ CTaHIMU. YTO BaM Ha-
70 clienarhb, Tak 310 BBecTH opaep "Jleiicrurenen no Ormenst” (Good Till
Cancel) na nokynky mo $32, ecit akist OTCKOYHT MPEXKIE, YeEM JTOCTHTHET
9TOM 1eHbl. BayKHO pa3MecTHTh opJep U MPOCTO Mook AaTh. CKakeM, Bbl
KYIWJIM aKIMIO TIPH Pa3BoOpPOTE Ha TPH KIETKH 10 $32, OpHEHTUPYACH HA
npopsiB ¢ ypoBHs $35. Teneps Baiiia MoTeHIHATbHAS TPHOBUTH COCTABHUT
14 nyHkTOB, a cTon-yocc Oyner Bcero TpH myHkTa. KoahduumenT nomMeHsu-
Csl B JI4IIYIO CTOpOHY U cocTaBmil 4 k 1. YeTbIpe myHKTa BOZMOXHOM MpH-
ObUIM Ha OJIMH MYHKT pHUCKa - MPEeKpacHoe MpeumMyInecTBo. Mimes gocra-
TOYHO TEPIIEHUSI U BBOJS OpJiep Ha MOKYINKY IpU IEpBOM pa3BOpOTe Ha
TPH KJIETKH, BbI BOIIETE B CAENKY C XOPOIIKUM MOTEHIIMAJIOM U3BJICUCHHS
npuobuM. [TomuuTe, uTo Ha phiHKe Topryercs 10.000 akumit. [Joxmurecs,
MOKa aKIMs cama He MOAOUIET K BaM, M HUKOT'/Ia HE CIICIINTE.

BbIYbA ®OPMALIUSA KATAITYJIBTBI

Berubs hopmarmst KaramynbTel, moka3zaHHast Ha pUCyHKe 4.2, 1eMOHCT-
pUpPYET, KaK MHBECTOP MOXKET YCPEJAHUTH CBOIO MO3UIHIO, YCPEIHSS ee
BHU3 WJIH YCPETHSISI BBEPX.

1. Curnan Tpoiinoit Bepumnsl k mokymnke. MIHBeCTOpbI MOTYT Mpeamno-
YecTh MOKYIKY Ha MPOPBIBE, BXOJ 37I€Ch MOMHOM no3uiuend. OHu Tak-
K€ MOT'YT PacCMOTPETh BO3MOHOCTh MOKYIIKH MTOJIOBUHBI CBOEH Iia-
HUPYEMOH MO3ULMH ITpU curHaie TpoitHoi BepiimHbl K TOKYIKE U yc-
peaHeHus], MOKyIas APYryro MOJIOBHHY Ha NEPBOM Pa3BOpOTE HA TPU
KJIETKH, KOTOPbIi 0003Ha4eH (2).

18
3
18 x| X
K
17| X o/X
xg:nxn
18] [X|O|X|OIX
X|0[ 0]
8 X1 11

Pucynox 4.2  berubs popmanus KaramynsTsl
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2. 3aMeThTe, 4TO Pa3BOPOT Ha TPH KIIETKU BO3HUKAET BCIIE] 34 CHTHAJIOM
TpoliHo# BepIIMHBI K MOKyNKe. IHBECTOPHI, KOTOPBIE TPHOOPETH I0-
JIOBHHY CBOEH MO3MIMU HA MPOpPHIBE, B Touke (1), MOTYT HCIOIHHUTH
CBOMW opJiep, KyIIUB JpYyTYyIO NOJOBUHY NpH pa3BopoTe. Jpyrue HHBECTO-
PBI MOTYT PaccMOTPETHh BO3MOKHOCTh HHULIMMPOBAHUS CBOEH MOKYIKU
TOJBKO Ha OTCKOKE. Sl mpeAnounTaro HMEHHO 3TOT MeTo. [enas Tak,
WHBECTOPHI MPOABUTAIOTCS OJIKE K CBOEH TOUYKE CTOI-JIOCCA U TEM ca-
MBIM YBEJIMYHMBAIOT CBOW MOTEHUMANBHBIN 3apaboTok. B ciydae ycpen-
HEHMS MpH ABM)KEHUH HaBEPX MHBECTOPBI MOT'YT PaCCMOTPETH BO3MOXK-
HOCTB TIOKYITKU TTIOJIOBUHBI CBOCH IMO3UIIMU Ha OTCKOKE B ToYKe (2) 1 1o-
KYIIKH BTOpPOH MOJIOBHUHBI Ha Pa3BOpPOTE Ha TPU KIETKH BBEPX, YTO HA
rpaduke npeacTaBieHO ypoBHeM (3), TIe ecTh YBEPEHHOCTh B TOM, YTO
CIPOC CHOBA B34JI ABM)XEHHE aKIMM I1OJ] CBOM KOHTPOJIb.

3. lpyrue HHBECTOPHI MOTYT BOOOIIE HE pacCMaTpUBaTh BO3MOKHOCTh T10-
KYIKH aKLIWH 10 TOH MOPHI, TIOKa KaTamyJbTa He 3aBEPIINTCS Ha YPOBHE

(4).

Cy1ecTByeT MHOXKECTBO CIIOCOOOB HA4aTh TOPTOBIIO: BBl HE TOJIKHBI
UITH Ha 3TOT LIar BCJEmylo. MeToa "KpecTUKH-HOJIUKH' MPeIoCcTaBIseT
BaM YETKYIO KapTy JOPOT, HEOOXOANMYIO B KaUueCTBE OpUEHTHpPA PH MPH-
HATUM pewmieHnii. He 3a0bIBaiiTe, 4TO mMpexae, 4eM BBl MPUCTYIIUTE K TOP-
TOBJIE, BaM ClieAyeT NMPUHATH BO BHUMAaHHUE PBHIHOK, CEKTOp, GyHAaMEHTab-
HBIE MTOKa3aTeNId U MOKa3aTeJId OTHOCUTENbHON cuiibl. Haxoxaenne xopo-
el TOYKH BXOJa MOXKET OKa3aThCs TeM (PaKTOPOM, KOTOPBIKA CIOCOOEH
MPUBECTH KaK K YIa4HOM, TaK U K HEyIauHOW cAenke. S mpeamnovnTao mo-
KylaTh aKIUK Ha OTCKOKaX, yOSOUBIIUCH B CBOCH MPaBOTE, KaK s yXKe YIo-
MuHaJI 00 3ToM. Eciu ToibpKo BBl Oyere TeprenuBbl, TO B OOJIBIINHCTBE aK-
WU CaMH MOAOUAYT K BaM. BBl ynmycTuTe HEKOTOpBIE CIACNIKH, HO B3aMeH
CMOKETe MOMACTh B TOYKY CaMOi yJayHOW TOProBiH. Y OeIUTeCh B TOM,
YTO BBl JielicTByeTe ckopee npaBuwibHO. [lpumMensiite opaepa "JleicTBu-
TenbHBl 10 OTMEHBI", TaK KaK OHM 3aIIUTAT BalllM PELICHUS, CBSI3aHHBIC C
MOKYIIKOM, OT 3MOIIHH, MepenonHsomux Bac. Pucynku ¢ 4.2 o 4.6 nmoka-
3BIBAIOT Pa3WYHbIe cOCTOSHUS Brrubeit KatamynsTel, KOTOpBIE HHBECTOP
MOYKET BBIOpATh U1 MHUIMALUU TOPTOBJIH, BeAylIeH K YCpEeAHEHUIO 03U~
LUH.

MEJIBEXDbSA ®OPMALUSA KATAITYJIBTbBI

I/IHBGCTOpaM CJIICAYCT KOHCTPYUPOBATH KOPOTKYIO MPOAAa)XKy HCMHOTO
MMO-MHOMY, U€M OHHU ACIANOT 3TO IIPU CO3AaHUN ,Z[J'II/IHHOI;’1 IIO3HUIIUH. Bcer;[a
JIy4JlIC NpoaaBaTh, HAXOASACh KaK MOKHO OJMKEe K TOYKE OCTAHOBKU. S 00-
HapyXKWJI, 4YTO JIYy4lIC BCCTrO BBOAUTH KOPOTKYIO MPOJAAKYy Ha pa3sBOpPOTE,
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MPOMCXOAALIEM B IBIJKEHUH BBEPX MO TpaduKy, HAXOIICh KaK MOXKHO OJH-
e K JUHUU MEJIBEKbETO CONMpPOTHBIEHU. JIyulle Bcero UMeTh oTpuLa-
TENBbHYIO OTHOCUTENBHYIO CHITY O aKLUH, IPHYEM MPEIINOYTUTENBHO B Te-
YeHue BCero mpouutoro roga. Touky Bxona ciemyer OpaTh Ha pa3BOPOTE,
BO3HMKAIOUIEM Ha rpaduke mpu oOpaTHOM JABMKEHHUU BBepX. llepBoHa-
yanbHas WIM 9YaCTUYHAS MO3MLIMS JOJKHA MHUIMHUPOBATHCA, IO KpalHeH
Mepe, Ha pa3BOpoTe, 0003HAYEHHOM, KaK 0OpaTHOe ABMKEHHE HaBepx. Ba-
I1a TOYKA 3aIIMTHONH OCTAaHOBKM OYIET ONMpenesThCcsl MPOHUKHOBEHUEM B
JIMHUIO TpeHJa. Bam cTon qomkeH mocieIoBaTenbHO CHUXKATHCSA IPH Kax-
JIOM CO37]JaBaeMOM aKIuel curHasue k npogaxe. [lepBasg momoBuHa KopoT-
KOM mponaxu HaunHaetcs Ha $17 1/2, kora akims pa3BopaunBacTCsi BBEPX,
JBUTasch K JMHUM TpeHaa. B ciaydae, ecnu akums OyaeT mpoAoinKaTh pac-
TH, TO pa3meinaercs cron Ha $19. Bropast mo0BUHA MO3UIMHA HHHIHHPY-
ercs, KOrja akis pa3BopaunBaercsi BHu3 Kk $16. Tenepb cTom MOXET ObITh
nepeaBuHYT 10 ypoBHs $18, moromy uTO 3/1€ch ObLIa MOMBITKA 00pa3oBa-
HUS HOBOTO cUrHajia J[BoiHOWM BeplmnHbI kK MOKyIKe.

YIIPABJEHUE CTONOM ITPM KOPOTKOM
MPOJAKE

Korzaa BBl BcTymaere B KOPOTKYIO IPOJaxKy, BaM TpeOyercs Mpou3BecTH
O0OBIYHOE BBIUMCICHNE BO3HATPAKICHHS, CPAaBHUB €r0 C UMEIOIINMCS PHC-
KoM. B BepTHKaIbHOM cUeTe U1l KOPOTKUX MPOJAXK MBI CYUTAEM KOJIOHKY
"O" B mepBOM JBMKCHHH OT BEPIIMHBI, KOTJIAa 3Ta KOJOHKA 3aKOHYHIIACK.
Be1 3HaeTe, yTo mepBas KonoHKa "O" 3aKoHUMIACk, KOT/Ia TpaduK pasBep-
HYyJICsl 00paTHO BBEPX, 3ax0/s B KoJoHKY "X". Ha pucynke 4.8 touka (1) no-
Ka3bIBaeT IMEepBOE JBUIKEHUE OT BEPIIMHBI, JOCTHUTAONIEE KyIbMUHAINH
npu curHaine J{BoitHoro OcHOBaHUA K NMpojaxke. DTO Ta TOUKa, B KOTOPOH
TPEH/ MEHSIETCS OT BOCXOIIETO K HUCXOsIeMy. BepTukanbHelii cueT Oy-
JIeT BECTUCH ITyTEM MOZcYeTa KOJMYECTBA KIETOK B 3TON KOJIOHKE, YMHOXKeE-
HUS 3TOTO KOJMYECTBO Ha 2 M 3aTeM YMHOXKEHHS €ro Ha BENUYHHY KICTKH
(6x2=12x1=12). Teneps BoIuTHTE 12 U3 LIECHOBOT'O YPOBHS IIEPBOTO HOJIUKA

19| |O +
OixX| [X[+

18] [OIX[O[X[0[+

X[O[X[O[X| %] <—~ HawHaiite nontyio uik sacTiHyio npoaaxy
17 ol oxXo CO CTONOM Ha 18

O X0 YopanHWTe No3MUMID B0 BTOROA NONOBMHE W
16 O] O <== noumaste cron go 18. ToT, K10 NpeanouMTaeT
[s) NOOCHOATE, MOKET YCDEAHHTE NOSHLIK NpW

15 NOATBEEXAAHWA CHIHAND K NOKYNKE

Pucynox 4.7 Mensexbs Karamynbsra
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+ [7] < -~ MepeoHavansHuiA CTON-NOCC
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Pucynok 4.8 YmpapieHue CTOIIOM B KOPOTKOH IMpoake

B 3TO# KoJoHKe (29-12=17). Ham nmepBoHaYalbHBIA CUET Mpeanosaraer,
YTO aKIMs UMEET IICHOBYIO 1elib B Touke Ha $17. Tenepb MpHUIILIO BpeMst
BBIYHMCIUTH MOTEHIUAIBHBIA PUCK, TOCUUTAB KJIETKH O MIEPBOTO CUTHAJA
K TOKYTIKE, KOTOPHIN creHepupyet akuua. Ha pucynke 4.8 mepBoiii curaain
K nokytke Oyzer Ha $31. He pacrepsiiitech ceityac. Ha MrHOBeHue 3a1ymaii-
Tech 00 aToM. Ecnu BBI IpofaiuTe akiyio B MIOPT Ha MIEPBOM CHTHAJIE K T10-
Kymke, oopaszoBanHoM Ha $24 (cMm. Touky (1)), To Balm pUCK ISl TOYKH yCTa-
HOBKH croma Ha $31 coctaBut 7 myHKTOB. Balll moTeHIMaNbHbIH 3apabo-
TOK, KaK IMPEANONaraeTcsi BEPTUKATBHBIM CYETOM, COCTaBIsIeT $24 MUHYC
nesnesas 1ena $17, uro maer 7 mynkros. Barr koddduiineHT Bo3Harpak ie-
HUS 32 puck Oyznet meHee yeM 2 k 1. Het, KopoTkas nponaxka He ONIeT.

Teneps naBaiiTe MocuyuTaeM BO3HArpa)<I€HUE 332 PUCK, €CIIM BBl HaUHE-
T€ KOPOTKYIO MPOJaXy Ha pa3BOpoTe 0OpaTHO HaBepX K JIMHHUU TPEHIa B
touke (2). Bl BBezere opaep Ha npoxaxy mo $28 na yposue (2). Opaep Ha
MpOJaxy cleAyeT CHAOAWTh MHCTPYKUHMSIMH 00 MHMLIMAIIUU TOPTOBIU K
npozaaxe mo $28, HO UCHOTHHUTH €ro MO PHIHKY Ha MOCICAYIOUIEM MOIbEME.
B ciydae kopoTkolf mpoJa)ku BaMm clienyeT MpoAaBaTh Ha nogbeme. Cka-
KeM, 5TH TpeOOBaHUs BBHINOIHEHBI, U BBl HAOIIOAaeTe UCIIOJHEHNUE CBOETO
opaepa o $28. Bam puck mpu touke cromna Ha $31 cocraBur 3 myHkTa. Bamr
NOTEHIHABHBIN 3apabOTOK Temepb COCTaBHUT: Touka Bxonxa $28 muHyc
1eNTb, COTJIACHO BepTHKaIbHOMY cueTy $17, a umenHo - 11 mynkros. Bamie
BO3HATrpakJIeHHE 32 PUCK Terepb Oobie, yeM 3 K 1. Dta KopoTkas mo3u-
1usl, HaBEPHAKa, CTaHET Ooiee yIauHON UTPO.

OO6patuTe BHUMaHUE HA LIEHOBBIC YPOBHH, OTMEUECHHBIEC Ha pucyHke 4.8
kak (3), (4) u (5). Oro Touky, rae rpadhuk oOpa3zyeT MOCISTOBATEIBHO BO3-
HUKaromue curtansl J[BoiitHoro OcHoBaHuA K npojaxe. Kaxaplil pas, kor-
Jla aeTCsl OUepeIHON CUTHAJ K MPOJAaxe, BBl MOXKETE MMOHWXKATh CBOIO 3a-
LIUTHYIO OCTAHOBKY /IO TIOSIBJICHUS CJIEAYIOIIEr0 CUTHaIa K MOKYIKE, KOTO-
priii chopmupyercs Ha rpaduke. Cienyer He 3a0bITh MPUHITH BO BHUMA-
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HHUE YPOBEHb ''CTOI /U1 BhIXO/a ¢ MpHObLIbI0”. HakoHer, akius pa3BepHy-
Jlach HaBepX, Co3/1aB curHan /[BoitHol BepilvHbI K TTOKYIIKE, a TaKKe Mpo-
HUKJIa B JITHUIO MEABEKBEro conpoTuBiieHus. KopoTkas mpomaxa 3akoH-
YHJIach, M MPHOBLIH COCTaBIIIA 3 MyHKTa 3apab0TKa, TO €CTh YPOBEHb BXO-
na $28 munyc $25 - Touka cron-opaepa. He Takas yxx 1 Oobllas CIeiaKa, HO
TEeM He MeHee MpUObLThHAsL. Ecin OBl BBI 3aKITFOUMIIN KOPOTKYIO CHIENKY, OC-
HOBBIBAsICh Ha CHTHAJIE K MPOJAKe OT ypoBHs Ha $24, a HE B TOT MOMEHT,
MOKa TIeHA 1JTa B KOPPEKTUPYIOIIEM JBHKCHUN BBEPX, BBI ObI moTepsuin 1
MyHKT Ha CJIEITKE.

[Tpu kopoTKO¥ Mpoake BXKHO PabOTaTh KaKk MOYXKHO OBICTpee, ITOTOMY
YTO TakKasl orneparusi TPOU3BOJIUTCS Ha YCIOBHSAX BEACHHS TOPTOBJIH IO
Map>KUHATEHOMY CUETY, ¥ TOPTOBEIl HECET OTBETCTBEHHOCTD 10 JIFOOBIM JTU-
BHJICH/aM, BBITJIAYMBAEMBIM 1O akIuu. [lomMHMTE, YTO TIpOaBel B MIOPT
TOJIBKO JIMIITL OEpeT B JIOJT aKIUI0 y KaKOTo-TO JPYroro WHBECTOpa U He
VMMEET TIpaBa Ha TUBUICH/IBI.

KopoTtkas mpogaxa npearonaraer, 4To ycJIOBUS Ha PhIHKE B 11€JIOM Ha-
XOJSATCS B OJTHOM M3 TPEX MEJBEKBUX COCTOSIHUM: CEKTOP, K KOTOPOMY OT-
HOCHTCS aKIusi, IEMOHCTpUpyeT Oojiee yeM 50 MpOIeHTOB MEIBEKbETO Ha-
CTPOEHUS, TOKA3aTeNI OTHOCUTEIHLHOU CHIIBI - OTPUIIATENIBHBI, & TOPTOB-
JIsl aKITUEeH TPOUCXOIUT HYDKE JIMHUY MEJIBEKBETO CONMpOTUBIIeHMs. Takxke
OBIJIO OBI TIOJIE3HO, YTOOBI aKIUs MMeNla OTpPHUIIaTebHBIE (PyHIaMEHTAITh-
Hble Tokazarenu. Value Line nmeer oueHb XOpOIIIyI0 CHCTEMY PaH;KHpPOBa-
HUS, KOTOpasi MOKET TTOMOYh BaM B OMpeEJICIICHAN TOTO, Kakasi akiys uMe-
eT HeratuBHbIe (DyHIaMeHTAIbHbIE ToKazaTenu. ['asera Investors Daily tax-
K€ YacTo MpeJyiaraeT BechMa KaueCTBEHHBIE JaHHbIC, KOTOPhIC BBl CMOXKE-
Te 3()(PEeKTUBHO MCIONBL30BaTh. B JIeBATON Ti1aBe s 03HAKOMITIO Bac C TEM,
KaK MOXXHO HCIIOJIb30BaTh OMIMOHKI YT B KAYECTBE 3aMEHUTEIIEH TIpH KO-
POTKOH IPOJAXKE.

YIPABJEHUE TOPTOBJIEA

Tenepp, Kora Bbl OMPEACTMIN ONTUMAILHYIO TOUKY BXOJIa U TIpHOOpe-
T aKIUIO, YTO OyJeTe Aenarh aaiblie? Mbl 00HapYKIIH, YTO IPHOBLTHHEN
BCEro MOCTETIEHHO 3a0UpaTh JICHBIH 110 MEPE MOBBIMICHUS! KOTUPOBKH aK-
1y, BeroMHKTE Hatn mpuMmep ¢ Urpoid B 6acKeTOOI1, T/Ie OIMH U3 HTPOKOB
MOy MHAUBHYaJIbHOE TPEIYIPEKICHAE O HAPYIICHUH MPaBHI. Y €ro
CorepHUKa ObLTO J1Ba OPOCKA, KaXKIBIA U3 KOTOPBIX HE 3aBUCEN OT JPYTOro.
Kak urpok, KOTOpoMy Ha I0Jie HUKTO HE MEIIaeT, OH J0DKeH uMeTh 70
MPOIICHTOB YCIIeXa, HO €ro IIAHCHI Ha YCIIEX OT JBYX OPOCKOB COCTaBIISLTH
toibko 49 nporentos (0,7X0,7=0,49). V Bac ta e camas nmpobiema. Uro-
ObI TIOKYTIKa aKIMM OKa3aJlaCh Y/IA4HOH, BBI JJOJKHBI TIPHOOpECTH OyMary
MPaBUJIBHO, HO BBI TAKXKE JIOJDKHBI IPOJIATh €€ MPaBUIbHO. MHOrHE WHBE-
CTOpBI TIOKYTAIOT AKIHIO MIPABUIILHO, HAOIIOIAOT 33 TeM, KaK OHa 110 JIHU-
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MaeTcsl, a 3aTeM BUAAT €€ MaJIeHHe, He Bepsl B TO, YTO IieHa omyckaeTrcs. Ho
€CJIM Y Bac C CaMOro Hayajia ecTh IUIaH JEHUCTBUM, TO BCE MPOUCXOIUT C
MEHBIINM HEPBHBIM HAIPSHKCHHEM.

Korma Mb1 00Cy>K1au JTMHUK TPEH/IA, MBI TOBOPHJIM O TOM, YTO ITOKA aK-
LUsl TOPryeTcs BhIIIE JOJTOCPOYHON JUHUHM OBIYBETO COMPOTHBIICHHUS,
OHa sIBNIsIeTCSl ObIUbEH, M MHBECTOpaM CIEAYEeT MONpHIEPKaTh aKIHIO.
JloArocpovHbIE UTPOKU JIOJKHBI UTHOPUPOBATh CUTHAJIBI K MPOJaxKe, KO-
TOpBIE YT HA JIIOOOM YPOBHE, HaXOSIIEMCS BBILIE JIMHUN OBIYbErO CO-
NpOTUBJICHUS. JIJIs1 TAKUX MTPOKOB JIMHUS TPEH/A SIBJISIETCS CAMbIM BaK-
HBIM OopHeHTHpOM. KpaTkocpouHble Tpeiaephl MpoJatoT Mpy JIF0OOM CHUT-
HaJle K nmpojaxke. Kak ToinbpKko KpaTKoCpouHbIN Tpeiaep HaYMHAET TOProB-
JII0, OH Pa3MeIaeT CBOM CTOM-JIOCC OpJiep Ha OIHY KIIETKY HIKE MPEeAbLIy-
miei kononku "O". Takoil Tpeitnep OyneT yaile peaau30BbIBATH U3 MO3H-
UM MOTY4YEeHHbIE MPUOBUIH, HO OH Takke OyJeT yale mporycKaTh KpyIi-
Helid kym. Tpetigep, kotopblii HeceT 50 MPOIEHTOB YOBITKOB KamMTaa,
nowkeH 3apaborats 100 mporieHTOB, 4T00BI BEpHYTh ceOe BCe 0OpaTHO.
Bot mouemy 3ammra Kamurana SBISETCS CaMbIM Ba)KHBIM MOMEHTOM ISt
moboro Tpeiaepa. CTOIbl MOTYT OKa3aThCsl CAMBIMHU JIyUYILIUMH JPY3bSIMU
tpeiinepa. Ha pucynke 4.9, rue npencrasien rpadux Time Warner (TWX),
TIOKa3aHbl 3TU TOUKH. [loMHHUTE, YTO YKncia Ha rpaduKe MPeACTaBISIOT Me-
sl roa. byksamum "A', "B" 1 "C" 0003HaYeHBI OKTSOPH, HOSIOPD 1 IeKa0ph.

JlaBaiiTe pacCMOTpUM OXHMJAeMOE JBUKEHHE IIEHbI aKUUU OT TOYKU
BXoJla. BepTukanbHblil cueT MpoBeieH MyTeM OTCYeTa HaBepX OT MEpPBOM
KOJIOHKH OT ocHOBaHus X", BOSHUKILEH cpa3y mocie oOpa3oBaHUEM aK-
ueii ocHoBanust. OOpaTiTe BHUMaHKE Ha To, uto TimeWarner o6pazosaa.
ocHoBanwe Ha $19 1/2 B nexabpe. [Tocieayromiuii MOIbEM BBITOIKHYIT AKITHIO
HaBepx 10 $27, cosnas kosouky "X", KoTopas BKIrouaer B ce0s 1, 2 u 3.
Bcerna none3no nonabmonats 3a 3tuM. [locuunraiite konmmuecto "X" B Ko-
nonke (ux Tam 8). Terneps yMHOXKbTE MONTyYeHHOE YHCI0 Ha 3 (MOMHHUTE,
4TO MBI IPHMEHSIEM METO] pa3BopoTa Ha Tpu KieTku): 3x8=24. Tenepn
CIIelyeT yMHOKHTD Ha BermuuHy Kietku ($1 3a kietky): 3x8=24x1=24. Te-
neps npubaBbTe 24 K BEJIMYMHE, ONpe/esieMoil ypoBHeM neporo "X" B
kosonke. [ToreHnuansHas nenb onenuBaercs kak $20+$24=%$44. Teneps
MOCMOTpPHUM, Ky/ia MPOJBUHYJIOCH IieHa Time Warner mpexse, 4eM JHHHS
TpeH a ObLia POpBaHa: akiust oOpasoBaia BepumHy Ha $46.

[IpoBenst mocnenyromme pacyersbl, Bbl CMOXKETE MOIYYUTh JONOJIHU-
TebHBIN opreHTUp. BoT kak 310 caenate. [lepBoHauanbHO MBI TPOU3BO-
JWIIA pacyeT, OPUEHTHPYSICh Ha MEpBOE JIBUKEHHE OT ocHoBaHuA. Kak
TOJIKO aKIIMsl HAYMHAET JBUTAaThCA BBEPX, OHA HEM3MEHHO CO3/1acCT eIle
OJIMH CHUTHAJ K MPOJIa’Ke I7Ie-TO BIOJb JIMHUM CBOETO Mojbema. Kak Tombpko
CO3J1acTCs MOCIEQYIOUINI CUTHA, HAYMHAET 00pa30BBIBATHCS MOTEHIIH-
aJIbHO HOBOE OCHOBaHHE. MBI 3HaeM, 4TO OCHOBaHUE (OPMHUpPYETCs, KOr1a
aKIMs OTTAIKUBACTCS OT MOJIEPIKKHU, U MOAHUMACTCS, YTOOBI CO3/1aTh €I1Ie
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Pucynok 4.9 Time Warner (TWX)

OJIMH CHTHAN K MOKYIIKEe OT ocHOoBaHus. [locmoTtpute Ha pucynok 4.9. O6-
paTuTe BHHMaHKE Ha TO, 4To TimeWarner co3maer curnan na $31, rae kpar-
KOCPOYHBIE Tpeiaepsl OOBIYHO OCTAHABIMBAIOT JUIMHHYIO TOprosiio. Ilo-
CICAYIOIINIA CHTHAI K MOKYIKe Bo3HHKaeT Ha $36 (komoHka "X", B KOTOpOi
5 mpeBbIIaeT NpeabIIyIIyo KoMoHKY X" Ha ofHy KiIeTKy). Tenepb BbI MO-
’kere mocuntaTh X" B TOH KOJOHKE M YMHOKHUTH TOTY4YEeHHOE 3HAUCHHE Ha
5. B Toi1 xononke 5 "X". MBI yMHOXaeM 3Ty BETUUMHY Ha 3, a 3aTeM CHOBa
YMHOXKaeM Ha BETMYMHY KJIeTKH 1 n Takum obpaszom momydaem 15. Tenepn
npubaBbTe ITO YUCIO K mepBoMy "X" B komoHke 1 mosyunte: $32 + $15 =
$47. Bropoii pacuer TokKe MpeanoiaracT IBHKEHIE HAaBepX K 11eu, 000-
3Ha4YeHHOU 1epBbIM cueToM $48. J[0arocpouHbIi HHBECTOP MOT ObI IOY-
MaTh O MPEANOYTHUTEIHLHOCTH MPOJaKH, KOT/Ia aKUus MOAXOIUT OJIM3KO K
OIHOW M3 ATHX LieleBBIX IIeH. Ho He cnemyer 3a0bIBaTh, UTO rpadudeckas
KapTHHA elle He TMOATBEPKIAET TOr0, YTO UTPa Ha MOBBILICHHE OKOHYCHA.
Koraa nunus Tpenaa Obiia mpopBaHa, akuus cpasy ynaia Ha 10 myHKTOB OT
cBoell BepmuHbl. Tpeiinep 3apaboran 29 nmpoueHToB NpUOBUIM HA 3TOW WT-
pe, B TO BpeMs Kak nHBecTop caeian S0 nporeHToB (eciau y4uThIBaTh, 4TO
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006a Bowtk B TOpr Ha $24 mpu OTCKOKE B amperne). ITO MOABOJUT HAC K BO-
npocy 0 BEIOOpEe MOMEHTA IMKBUAAINN JJIMHHONW MO3UIUH .

KOTJIA TIPOJIABATD

Kax ympasnsironiye KanmuTaaoM MBI MIBITAEMCS B3ATh IPHOBLIL IO MEPE
MObEMa IICHBI aKIIMK, KOT/Ia MEPCIEKTHBA POCTa OCTAETCS BCE €IIe XOPOo-
meii. [Tocine Toro, Kak Mbl OIPEACTHIIN [IEHOBOW MMOTEHITUAT IBUKCHUS aK-
1Y ¥ TIOYYBCTBOBAIA YBEPEHHOCTH B TOM, YTO UMEETCS JJOCTATOYHO MEC-
Ta 7151 TOTO, YTOOBI MPEB30WTH CPeAHUHN 3apabOTOK, OOBIYHBIN A OBIYb-
UX Mojeneit, Mbl mpogaeM 1/3 mo3uiuu, eciu akius mogaumaercs Ha 30
MPOIICHTOB, a 3aTeM JApyryio 1/3, ecnu akuus moauumaercs Ha 50 mporieH-
TOB. MBI fiepxuM octaBinyrocs 1/3 10 Tex mop, moka He MPOU30HIeT OJHO
M3 TpeX: aKIus MPOPBET JIWHUIO BOCXOMSIIETO0 TPEH/A, TOKA3aTe)Ib OTHO-
CUTEIBHOM CHJIBI CTAHET OTPUIIATEIBHBIM, HIIM K€ aKIUs ynaaeT 00paTHO
K TOYKE, TJIC MBI B3sUTH CBOIO mepByto mpuobuih (10 30 mporentor). [Toka
aKIus ACPXKUT CBOM TPEHJ, MBI OCTaeMCs MPUBS3aHHBIMU K Heit. [Ipuaep-
KuBast ocTaBinytocs 1/3 yacTh MO3MIKHK, MBI TIOACPKUBACM €€, OJJHOBPE-
MEHHO OPHMEHTHPYSICh Ha MOBEACHHE Takux akuuii, kak Wal-Mart, Home
Depot, Coca-Cola n MHOTHX APYTHX, UM MOA00HBIX.

B3ATHUE NIPUBLLJIU, WJIN UTO AEJATDH, ECJIN
BCE UJET 110 IVIAHY

[TpuBeneHHOE HUXKE PACCYKICHHUE TI0 BOIPOCY, KOr/la MPOIaBaTh, B3STO
u3 Hamero ordera Daily Equity & Market Analysis om 15 centsiops 1994 rona.
B 00cyXI1eHUn pacKpbhIBalOTCS HEKOTOPBIC UEH HACUET TOTO, YTO JAeJaTh,
KOT/Ia BCE MJET TaK, KaK HaJIo0. 3a4acTyl0 MbI IIOCBSIIAEM MHOI'O BpEMEHH
CBOEH 3alIMTE B TOM CIIydae, eClii BCE UACT HE TaK, Kak 0XKUIAJIO0Ch, U TIPU
ATOM COBCEM HE 3aTparuBaeM JIPYTYIO YacTh (POPMYIIbI YCIICITHOW TOPTOBIIH.

Camoe TpyznHOe - CBOEBpEMEHHO OpaTh npuObUTs. OAMH U3 HAIIUX KIMEHTOB
KaK-TO MO3BOHMJI 110 BOIIPOCY B3STHS MPO(UTa U B pa3roBOpe YHOMSHYJ, 4TO 3
ITyHKTa MPHOBLIH, KOTOPBIE OH MMEET B MO3UINH, HE IPEICTABISIOTCS JOCTaTOY-
HBIMH JUJIsl €T0 KJIMEHTOB. VIMest o1 pyKol KpaTKOCpOUHbIE HHINKATOPEI, S CIIPO-
cuit. " A xak HacdeT 3 MyHKTOB YOBITKA JuIst 3TOro KiareHTa? Yto BBl Oynere nenarth
B 3TOM citydae?' Bot crioco0® n3MepeHust npuObLIH, KOTOpYyIo cienyer opats. I1o-
cmotpute Ha rpaduk Mylan Labs (MYL) (pucynok 4.10). Mbl cCOBETOBAIIU 3Ty aK-
LU0 JUIS TOPTOBIIM IPH IIEPBOM CHUTHAJIE K ITOKYIIKE OT OCHOBAHUsI, ONUPAsCh Ha
curnain JIBoitnoii Bepuimusl k okynke, Bo3Hukmmii Ha $18 1/2. Aximst ¢ Tex mop
npoxasunyinack 10 $27. 3amersTe, 4TO Ha rpadMKe aKius JBHKETCS BBEPX, IPSIMO
K muHAN MenBexbero ConpoTHBICHHS. JTO Ta TOYKA, TJ€ aKIys, BO3MOXHO, OT-
TOJIKHETCS OT HUCXOJISIIEr0 TPEHIa BHU3. 3/1€Ch HY)KHO B3SITh IIPUOBLIL. Jpyrum
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Pucynox 4.10 Mylan Labs (MYL): B3stue npubbutu Ha Jiain Mensexbero ConpoTuBiIeHuUs

CIOCOOOM SIBIISIETCSL B3STHE NPUOBLIA IO MEpe pocTa akiuu. ECiu akius o IHs-
nack Ha 30 miporieHToB (B JaHHOM ciydae 5To Oyaer $24), To BB MOKETE paccMoT-
peTh BO3MOXHOCTh 3aKpbiTrsi 1/3 0T cBoeii mosurmu. Korja akuust mogHuMaeTcst
Ha 50 npouenToB, 6epuTe IPHOBLIL OT clenyromei 1/3 cBoeli mosuiwu. st qad-
HOTO city4ast 310 Oyer oonacts $27. Terneps BBl MOKETE YCTAHOBHTB CTOI Ha T10-
crenHio0 1/3 B Touke, re BaMu ObLIa B3sTa HepBast MpuObLIb. UTO BB HE XOTUTE
JIeTIaTh - TaK 3TO MaJaTh BHU3 BMECTE C aKIMei. ITO BCe PaBHO, YTO MOJIYYHUTh
mrpadHOe 0UKO B OACKETOO0IIE, KOTOPOE JaeT BO3MOXKHOCTh CIICTIaTh IBA IITpad-
HBIX OpOCKa B KOP3HMHY COMNEpHHKA. BbI Momagaere B KOJbIO BO BPeMsI IIEPBOIO
OpocKa, HO BO BpeMsl BTOPOT'O TOJIBKO 3a/ieBaeTe 000T0K KOP3UHBI.

CHEYENNE SOFTWARE (CYE)

Pucynok 4.11 npencrasisier co00il OCIEIHIO PEKOMEHIALINIO, KOTOpast 1Mo-
Ka3bIBAET, YTO BXO]] B UTPy 00YCIOBIeH mpor3omieammM 20-KIeTOIHBIM IBAKCHU-
€M BHU3. Pa3pellieHne cutyauu Bce €Iie OCTaeTcs Mo BOIpOcoM. Mbl BOLLIM B
UTPY IIPH Pa3BOPOTE HA TPH KIIETKU 0OPAaTHO BBEPX IO IPpauKy C pa3MeIICHUEM
3alIUTHON OCTaHOBKH HAa IIEPBOM CUTHAJIC K IIpojaxe. B3stue npulsuim o Mepe
TOr0, KakK aKI[usl JABIKETCS HaBepX, 03HAYACT J[BA MOJIOKHUTEIBHBIX MOMeHTa: (1)
BO3MOXKHOCTB B35THS TIPHOBLTH MPHA COXPAHSHUH MO3UIMH 110 aKIUU B HATEK/IE,
YTO OHA MOUJET BbIIne; (2) 3TO [aeT pealbHbIC ICHPIH HA HOBYIO HHBECTHIIHIO BO
YTO YTOJIHO.
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Pucynok 411 Cheyene Software (CYE): Pasrpanun4eHue

LONE STAR STEAKHOUSE (STAR)

Jpyrast BO3MOXKHAsI TOUKa U1 B3STHS IPUOBLIN - JIMHUS OBIYBETO COIPOTUB-
JieHusl. DTa nmpsiMasi HApUCOBaHa ClieBa OT BOCXOJSILETO TPEH/IA, BBIXOS U3 KIIET-
KM Ha MepBOil CTeHe HOJIMKOB. Eciu 5Ta NUHUS IpOpBIBaeTCs, BBl MOXETE mepe-
JBHHYTBCS K CIIEYIONIeH cTteHe. JIMHUs ObIYbero COmpOTHBIICHHS JIaeT BaM HEKO-
TOpOE MPEJCTaBIEHUE O TOM, KaK JaJeKO MOXKET TIONTH aKIUsl IPU TOM JIBHXKe-
HHUH, KOTOpPOE y Hee ceiiuac ecTb. Tpeiiiepsl Moay4aroT 31€Ch XOPOLIUi COBET MO
B3ATHUIO MPHUOBLTH Ha 3TOM ypoBHE. Tpelaepsl MOTYT BOWTH B TOPT 3aHOBO Ha
YPOBHE HIKE ITPU OTCKOKE K LIEHTPY KaHaa.
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Pucynok 412 Lone Star Seakhouse (STAR): Basitue npuObimi Ha maun berubero ConpoTHBIeHuUs
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GENERAL DATACOMM (GDC)

GDC - akuusi, pekoMeHAanuy 1o KOTOpoi pa3menianuch Ha Hammx Jlydmmx
Crpanuiax mocie mpoxokaeHus ero yposus $16 3/8. Kak Buano u3 pucynka 4.13,
aKknus, B o0IIeM-To, HeTuIoXo cedst mposiBuia. Ilpeamer Hamero oOCyXaeHus -
9TO JBHMKeHHE BBepX Ha 20 KIETOK ¢ HEM3BECTHBIM HOCIEAYIOIUM Pa3BUTHEM CH-
Tyallud B OTHOIICHHWHW pa3BopoTra. MBI Bcerjja peKOMeHIyeM OpaTh NpHOBLIbL Ha
MIEPBOM Pa3BOPOTE Ha TPU KJIETKH nocie 20-KIeTOYHOTro IBHKEHHUS BBEPX. DTO
BCEro-HaBCEro JApyroii crocob B3aTusl NpuObUIH. XOTS rpaduyecKkast MOAeb eIe
He 0003HauMIIa HOBBIE MPOOJIEMBI, BCE-TAKHM YK€ MOXKHO B3J0OXHYTh C OOJIerdeHu-
eM. MBI Bceryia MOKeM BEpHYThCS B aKIIUIO IPH MTOSBICHNH CIIEIYIONIETO CUTHAIA
K MOKYTIKE.
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Pucynok 4.1S  General Datacom (GDC): B3site npuObUIH Ha TPEXKIETOYHOM Pa3BOPOTE
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IHOJIE3HBIE COBETbI

[lepBas nuHUS 3aIUTH - QyHAAMEHTANbHBIE TOKA3aTENN akuuu. Y Oe-
IUTECh, YTO aKIHsl, KOTOPYIO BB TOKyIaeTe, UMeeT CHIIbHBIC (yH/Ia-
MEHTaJIbHBIE NTOKa3aTent. DTy HH(OPMAIMIO MOXKHO JIETKO MOTyYUTh B
mo6oi n3 koMnaHuii Ha Y osn-CTpur.

BribupaiiTe akmuu, KOTOpbIe 00JIaaf0T TOJBKO OJIOKHUTEIBHBIMU T10-
Ka3aTeJsIMU OTHOCUTEIHHOM CUIIBI 3a TociieqHue 9 mMecsies. ITo gact
TapaHTHIO TOJOXKHUTEIBHOTO Pa3BUTHS CUTYyallMH HA JOJITHUNA MEPHUOJT
BpemeHnu. [lomHuTe, Takue rpa Uk KMEIOT TSHACHIIMIO COXPAHSAThH
cpeHee 3HaueHue 3a mocneauue 2 1/2 roxa.

[MokynaiiTe akiuu U3 CEKTOPOB, KOTOPBIC HAXOIATCS HIKE cBoero 50-
MPOLIEHTHOTO YPOBHA Ha rpadukax, oneHuBaronmx berauii [Iporent, a
TaKKe HaXOJSITCS B OJJHOM M3 TpeX ObIYbMX MOJeneit. Mbl paccMOTpuM
CeKTopa B mocieayiomux riapax. [IpogaBaliTe akiuu B KOPOTKYIO U3
TE€X CEKTOPOB, KOTOPBIC HAXOATCs BhilIe 50 MPOIIEHTHOTO YPOBHS U B
OJIHOM U3 TPEeX MEIBEXKbUX MOJICICH.

. 3amuniaiTe NOMTyYeHHYIO TPUOBUTH O aKIHsAM, Yell 0a30BBIH CEKTOp
MOIHSUICA HAJ KpUTHYECKUM 7O-IpOLIEHTHBIM YPOBHEM, a B MOCIEAYIO-
LIEM pa3BEPHYJICS BHU3. DTO BBICOKOPUCKOBaHHAs CUTYyalsl Ui CEKTO-
pa, ¥ mpUOBLIb JOMKHA OBITH XSIKUPOBaHA MJIH 3aIlHUIICHa KaKUM-TH00
CII0COOOM.

. IlokymaiiTe TONBKO Ty aKIKIO, KOTOpasi TOPTYETCs BBILIE JIMHUHU ObIUbEH
MOAEPKKH. AKIIMU CKJIOHHBI MJITH MO MMyTH HAUMEHBIIETO CONPOTHUBIIE-
HUS, a IOTOMY U CIEAYIOT 3a JUHHUEN TpeHIa.

. HpoaaBaﬁTe B KOPOTKYIO TOJIBKO Ty aKIMIO, KOTOpasA TOPTryCTCsS HUIKC
JIMHUA MCABCKBLCTO COMPOTUBJICHUA. AKLII/II/I, TOPTYIOMIUCCA HUKC JIN-
HUU MCABCKBCTO COMMPOTUBJICHUS, CKIIOHHBI TOJAHUMATBHCA K 9TOM JU-
HHHU, a 3aTEM IIagaThb 06paTHO. 9T0 IIyThb HAUMCHBIICTO CONMPOTUBJIICHUA
JUId aKIIUKU B HUCXOAAICM TPCHAC.

Moaudunupyiite cBoit moprdens, paccpenorounBasi puck. Hekoro-
pBle akuuu OyayT MOJHUMATHCS, a Apyrue - nagate. Eciau Bce akuuu
noptdenst UMEIOT TOJOKUTENIbHbIE TOKa3aTeH OTHOCUTEIBLHOM CHIIBI,
TO aKLUHU, KOTOpbIE MaJaroT, HACTOJIBKO K€ OKa)KyT HEraTUBHOE BO3JEH-
CTBHUE Ha MOPT(des, HACKOIBKO XOPOIIKEe aKIIUU IPUHECYT MPUOBLIb.

CJ'ICZ[I/ITC 3a IPOLCHTOM CCKTOpa aKLIHfI, IMOKAa3aTeIU MOJ0XKUTEIbHON
CHJIBI KOTOPOI'O USMCHWJIMCH B ITOJIOXKUTCJIIbHYIO CTOPOHY 3a MOCICAHUC
MIECTh MCCAIICB. DTO MOXKET MHOI'0C paccka3aTb O JJIMTCIIbHOCTU 000-
ro moabeMa B 3TOM CCKTOPC. prrI/IMI/I CJIOBaMHU, €CJIIM CCKTOp MpOoaOoJI-
JKacCT CO34aBaTh CUTHAJIbI K MOKYIIKEC, HO IMOKA3bIBACT, UYTO KOJIUYCCTBO
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KOHCprHpOBaHI/Ie " YIIpaBJICHUC TOpFOBOﬁ CI[GHKOﬁ

aKLUHA C MOJ0XKUTEIBLHBIMHA ITOKA3aTENAMUA OTHOCUTENLHOM CHUIBL CO-
KPaTWIOCh 3a IOCIIEIHHE IIECTh MECSIIEB, TOI/IA IIOABEM B 3TOM CEKTO-
pe, BeposiTHel Bcero, OBICTPO MOTEPSET CBOKO 3Hepruto. Jlist Hac Oynet
NpEANOYTUTEIbHEE HAOMIOAATh 32 CEKTOPaMH, KOTOPhIE UMEIOT yBEIH-
YUBAOIIUNUCS TPOLIEHT OTHOCHTEIBLHON CHJIbI CHUTHAJNIA K IOKYIIKE aK-
LUH 32 TOCJIEAHUE IIIECTh MECSIIEB. DTy HICI0 HaM Mo icKazan Maiik Byp-
Ke, uzgarens Investors Intelligence.
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UCTIOJIb30BAHUE
[TOKA3ATEJIEN
OTHOCHUTEJIbHOW CUJIBI

OTHOCHUTEJIBHASA CUJIA - METO/]
CHARTCRAFT

OaHUM M3 CaMbIX BaKHBIX MHCTPYMEHTOB, UMEIOIIUXCS B PaCIIOpsKe-
HUM WHBECTOPA, ABIISAETCS MOKa3aTellb OTHOCUTEIbHOM criibl. OCHOBHAS
IIe7Th BCEX MHBECTOPOB - MPEB30UTH CPEHME MMOKA3ATEIN OKUBJICHHOTO
peiHKa. CaMBbIM JIyYIITUM CITOCOOOM BBISICHATD, TIPEBOCXONUT JIM TBOS aK-
WSl APYTUE aKIMH, - 3TO OMPECIIUTh €€ MOBEJIEHUE OTHOCUTEIIBHO CPE/I-
HUX TIO PHIHKY TTOKa3atesieil. B 1anHOM ciydae MbI OyieM MCITONB30BaTh WH-
nexc Jloy-/[xoHca s akiuii NPOMBIIUIEHHBIX KOMMaHuid. PaccMoTpyum
caeayrommm npumep. Barra akuust topryercst mo $80, B To BpeMs Kak UH-
nexc Jloy-/Ixonca Haxoautcs Ha ypoBHe 1000. UtoObI onpeneninTh, Kak Ba-
11a aKius TOpryeTcsi OTHOCUTENLHO J[0y, BaM clieyeT mpoCTO pa3eiinuTh
IIEHy aKIM¥ Ha TIokasaTtenb J[oy, a 3aTeM MoCTpouTh rpaduK Mo pe3yynbTary
TaKXke, Kak eciau Obl Bbl CTPOWIN rpaduk "KpecTUKU-HOMMKHU'. Eciu Mbl
pazneaum $80 na 1000 u nepeaBUHEM JECATUYHBIN Pa3IENUTENb, YTOObI
MOJIy4UTh OOJIee JIETKOE ISl OTIEPUPOBAHMUS YHCII0, TO CHAYaIa MOJTYyIrM
mudpy 0,08, a motom - 80. 3aTem Ha OCHOBE TOJTYYEHHBIX 3HAYCHUH MOXK-
HO MTOCTPOUTH TpaduK, M0J00HO rpaduKy JEHCTBUTEIHHOTO IIEHOBOTO TO-
BesieHus akiuu. CkaxkeM, Ha cieayromeit Heaene Jloy mamaer no 800, a ak-
st cHipkaercs 10 $72. CHOBa IPOM3BEIHUTE T€E HKE CaMbIE PACUeThl, paszie-
JIUB TIEHY aKIUK Ha TeKyIyto 1ieHy Jloy, a 3aTteM yoepuTe JecaTHIHBIE IPO-
ou. IlomyunBinieecs: Yncao HaHeCUTe Ha TpaduK, KOTOPBIA BbI, BO3MOXKHO,
HavaJu Ha MPOIIJION HeJee.
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B ucnonb3yemom Hamu mpumMepe akius ynana ot $80 10 $72, B To Bpems
kak [loy cauzuncs ot 1000 no 800, a rpaduk OTHOCHTEIBHOW CHJIIBI TO-
Hsnes Ha 12,5 npouenra: ot 80 k 90. B 7aHHOM ciy4ae MOHSTHO, YTO aKIHsI
yImasna u3-3a TOro, 4YTO CHU3UJIMCH CPpEIHUE 3HAUeHHS PHIHKA. Brile Mbl 00-
CYXXIaJd, KaKUM 00pa3oM PBIHOK U CEKTOp MPUBHOCAT /5 MPOLEHTOB pHC-
ka g akuud. Kora Bo BpeMs MOPCKOTO IPWIMBA B TaBaHU MOAHUMAETCS
YPOBEHBb BOJIBI, BCE CyAa OCTAIOTCA Ha IUIaBY, a T€, YTO UMEIOT NIPOOOHHY,
yxonaT mox Boay. Hukoraa He 3a0biBaiiTe po 3TOT MPOCTOH (akxT.

I'paduxu OTHOCHTENHHOW CHIIBI HOCSAT OYEHb AOJITOCPOYHBIM Xapak-
Tep, OHU paccyuTaHsl Ha 2 - 2 1/2 roga 1 OOBIYHO OOHOBISIOTCS TOIBKO
pa3 B Henenro. JTH rpadMKyd HEYacTo TOBOPAT O YeM-JIM00, HO KOTla OHH
3TO JIENAIOT, TO BaM CIIEAYET K HUM NPUCITYIINBaThCs. Bo MHOrHX ciydasx
PBIHOK HAxXOAWTCA B CHTYal[Md, KOTJa KOMaHJIE 3aIluThl 0053aTelbHO
cienyer OBITH Ha WTPOBOM IIOJe, @ BaM B 3TOT MOMEHT HE CIIEAyeT
MOKynatb Kakue-1ubo akuumu. I[lpum TakoM pBIHKE MOKa3aTelb
OTHOCUTENBHOW CHJIBI JEHCTBUTEIBHO MOXKET COCIYKUTh XOPOIIYIO
cyx0y, Tak Kak »O3TH TpaduUKd YETKO YKa3blBAlOT Ha aKLWH,
MPEBOCXOISIINE CPEIHHUE IMOKa3aTeldr, HECMOTPS Ha TO, YTO OHHU MOTYT
naaaTh, Kak 3TO MOKa3aHo B MpeasIAyeM npuMepe. B magarommx pelHKax
ClleAyeT HMETh CIHUCOK aKIUi, IEeMOHCTPHUPYIOMINX MPEBOCXOISIIYIO
OTHOCUTENBHYIO CHUJy TI0 CpPaBHEHHIO CO CpPECAHMMHU 3HAYECHHSIMHU
OMBIICHHOTO pPbIHKA®. DTH CHIbHBIC aKIMH CTAHYT BAIIAM CIHCKOM
MOKYIMOK, KOrJa KOMaHJAa IIOKymaTeJed BEepHETCS Ha HIPOBOE IIOJE.
Wwmeiite Tepnienne. HeT HuKakol HE0OXOIUMOCTH BECTH TOPrOBIIO B 00b-
eMe, BBIXOJSIIEM 332 PAMKH MMEIOMUXCs cpeAcTB. [IpuHuMaiite pereHus
10 IOBOZLY JUTMHHBIX MMO3UIMK TOJIBKO B Clydae, KOrza IepeBec BHO Ha Ba-
et cTopoHe.

Pacuer oTHOCUTENBHON CHIIBI MOMOTaeT UHBECTOpPAM CIeNaTh BBIOOD
MEXKIY aKIHUAMH, KOTOPbIE B YEM-TO KaXXyTcs cxouMH. CkaxxeM, BBl OIe-
HUBAaeTe TPU aKUMU OAHOHN MpoMbllIeHHOH rpynnsl. Kaxxnas akuus ¢yH-
JaMEHTAJIbHO YCTOHYMBA, @ TPEHIBl Ha Tpadukax "KpeCTHKU-HOIUKH"
CXOIHBI MeXAy co0oi. EnMHCTBEHHOE pa3nuune MeXIy TpeMsl akIusIMH B
TOM, YTO Tpa(UK MOJIOKHUTEILHOTO 3HAYCHHUSI OTHOCUTEIBHOW CHIIBI HMe-
€T TOJBKO oAHA akius. Tak Kakyro ke BhIOpaTh? JIornyeckuM perieHneM
OyJZleT BBIOOP aKIMH C MOJOKUTEIbHOW OTHOCUTEIBHON CHUIIOW. AKITUU C
MOJIOKUTENBFHO ce0s BEAYIIMMH TPEHIOBBIMHU IpadUKaMH M JEMOHCTPHPY-
IOIUMH OTPULATENbHYI0O OTHOCHUTEIBHYIO CHIIYy OOBIYHO HCHApSIOTCH,
CIIOBHO BOJIA.

o okrsa0ps 1990 roxa s He HCIBITHIBAT TAKOTO a0COMIOTHOTO YBAXKEHUS
K rpad)ukaM OTHOCHUTENIbHOM cuitbl. Ho 0iHaXIBI B OKTSAOpE MBI 3aMETHIIH,
4TO TpauKi OTHOCUTENBHOM critbl Dominion Resources, Houston Industries,
Scana Corp u Texas Utilities cranu neMoHCTpUpOBaTh MONOKHUTEIBHBIC 3HA-

6 meetcs B Buny pacrymero. (Ipum, nayuu, peo.)
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YeHUs B TMEPBBIN pas, 3a YeTbIpe C TUIIHUM rofa. O ueM TOBOPUIIM HaM TOT-
na 3Tu rpaduku oTHOcuTeNbHON cuibl ? [Togymaiite HeMHOro 00 3TOM. BoI
oOpalaere BHUMaHHEe Ha TO, YTO BEJIUYMHA OTHOCHUTEIBHON CHIIBI He-
CKOJIBKMX aKIWH U3 OIHOW MPOMBIIUIEHHON TPYIIIBI H3MEHSETCS C OTpULa-
TENBbHON Ha MOMIOXKHUTENbHY0. TaK Kak BCE 3TH aKUIUU ObUIN aKHUsIMU Tpe-
OPUATUH KOMMYHaJIBHOTO XO3SHCTBa, TO JOIOJHHUTEIbHAs WH(OPMAaLIHS
CTpOWJIACh Ha TOM, YTO IMPOLEHTHAs CTaBKa Hayaya MOHMKaTbes. s ak-
IUH Takoro poja MPOILECHTHAs CTaBKa - BECbMa UyBCTBUTENBHBIN (pakTop
BozneiicTBua. Mudopmanus Obuta moHsTHa. OHA, B CBOIO OYepeb, TOBO-
pHUia KpacCHOpEUYHBEE BCSIKUX CIIOB O MEpCHeKTHBax (OHAOBOTO PHIHKA B
LEJIOM, TaK KaK OH TOXXE€ MMEET TCHIEHIUIO CJIE0BATh 332 MPOLCHTHBIMH
cTaBKaMH. TOJIBKO MECSI] CIYCTs, B IEPBOH HeeNe HOA0PS, MBI IOy
OT PbIHKA B LIEJIOM OCHOBHOW CHUTHAJ K MOKYyNKe. ['paduku OTHOCHTENbHOM
CHJIBI aKUWH MPEeNnpUATHH KOMMYHaJIBHOTO XO3AHCTBA MPEKPACHO CIPOT-
HO3UPOBaJM BpPEeMs €ro BOSHMKHOBEHHsS. PBHIHOK Bceria AaeT MOJCKAa3KH.
Bbl 10KHBEL OBITH BCETO JIMIIL MPOHUIATEIBHBIMA U OCBEJIOMIICHHBIMHU.
Voru Beppa ckazan 06 5ToM: "Bbl MOXeTe MHOTO€ 3aMETHTb, IIPOCTO Ha-
omromast’”.

[MomoOubIH cnyuaii mpousomen B HosiOpe 1991 rona. Kak-to Ha Henerne
Mbl yBuaenu, uto Hercules Corporation, Briggs & Stratton u Cummins Engine
CTaM AEMOHCTPHUPOBATH IOJOKUTEIbHBIC 3HAUCHHs HA CBOMX Tpadukax
OTHOCHTEJIBHOM CHIIBI MTOCJIE HECKOJIBKHX JIET MPEeObIBaHMS B OTPULIATEINb-
Hol obnactu. JlomonHuTeNnbHAs WHPOPMAIIHS, UM MOACKa3Ka, COCTOsIIa B
TOM, YTO IIUKJIMYECKUE aKIUHU OBLIM TOTOBBI B3STh JUAEPCTBO. Tak Kak s
Hayasl 3aHUMaThbCsl OpokepckuM OmszHecoMm B 1975 romy, To HUKOrAa He
CTaJKUBAJICA C Te€M, 4TOOBI KTO-TO JeNain JeHbrd Ha aknusax Hercules
Corporation (HPC). Korna rpadguk 0THOCUTETBHOM CHIIBI CTaJ MOJIOKHTEIb-
HBIM, TO MPHUBIIEKIO MOE BHUMaHKe. MBI cpa3y e IOPEeKOMEHI0Ball 3TH
aKLIUHM CBOMM KJIMEHTaM, U OHH MOJYYHIIH OrPOMHBIE MPUOBLIH, a 51 OKa3al-
csl Ha BepIIMHE ycrnexa. Mbl, BO3MOXHO, ObIJIM OJHUMH M3 TIEPBBIX HA Y OJLI-
Ctput, KTO 00HAPYKWUJT U3MEHEHHUSI B CEKTOpaX, MMEIOIUX OTHOIICHUE K
TOBapaM HAapOAHOTO MOTPEOJICHUsS, a TaKKe B aKUUAX, OTIMYAIOIIUXCS
UUKIUYHOCTBIO. DTO HE OBIJIO YeM-TO MPOAYMAHHBIM C Halleld CTOPOHHI -
MBI IIpocTO HaOmoaanu. brarogaps 3Tol peKoMeHAaMu MBI 3apadoTanu
KaK KpYyIHBIA XepK GoHI. Mou KIIMEHTHl MOT'YT MOATBEPIUTH TO, YTO Sl MO-
Ty cKa3aTb C TOPJOCTHIO: OHHU O CHX MOP OCTAIOTCS HAIIMMHU KIIMEHTaMH.

Eme ogauM nmpumepom TOro, Kak OTHOCHTEINIbHAs chjla IOMOTJIa HaMm 00-
HapY>XUThb MEPCIEKTUBHYIO aKLMIO B 3apOJIBIIIE €€ JBIKECHUS, CTajla KOM-
nanus Chryser Corporation. B mapre 1992 rozpa rpadguk OTHOCHTENBHOM CH-
ab1 Chrysler usmeHmsIcs Ha ONOKHUTEBHBIN B IEPBBIA pa3, HAYMHAS C aBI'Y-
cra 1987 ropa. 310 n3MeHeHue OBICTPO MPUBJIEKIIO Hallle BHUMaHue. TpeH-
JOBBIE TIOCTPOCHHs TpaduKa "KpPEeCTUKH-HONMKHU' YK€ Hayajdd MoAaBaTh
TJIaBHBIE CUTHAJIBI K TTIOKYIIKE OT OCHOBaHMSA. AKLMS HAXOAMIACh B CUIIBHOM
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HUCXOZAIIEM TpeH/Ie Ha MPOTSHKEHUH MHOTUX JieT. [Ipu Hanuuuu nonoxu-
TEJBHOTO TPEHJIOBOTO rpaduKa U ¢ U3MEHEHHUEM TI0Ka3aTeNsl OTHOCUTENb-
HOM CHJIBI MBI BHECITH aKIIUIO B CIIMCOK aKIHid, PEKOMEHI0BAHHBIX K MOKYII-
ke. B nelicTBUTENBbHOCTH, Kbl pa3 Ha MPOTSHKEHUH CIEAYIOMIUX JBYX
JIET 5 TOBOPHJI O TOM, YTO U3MEHEHHE B OTHOCUTEJILHON CHJie 03Hayallo,
uyro Chryder ckopo nomyunt Oosbliie 3aKa30B HA MAIIMHBI, HEKEIH KOMIIa-
HUS MoxeT npousBectd. OmpHaxasl B anpene 1994 s cmorpen mo CNN
"Nightly Business Report”, rie kOMMEHTaTtop ¥ B caMoM Jielie CKasaj, 4To
Chryder momy«mi Gosbliiie 3aKa30B HA MAIIMHBI, Y€M MOT' BBINOJIHHUTH. JTO
ObUIO KaK pa3 BO3JI€ BEPUIMHBI. JTO ObUIO HAIIOMHUHAHUE 00 M3MEHEHUU B
MoKasaTelie OTHOCUTENBHOM crubl, ipon3omesmem B 1992 rony. S roso-
PHII TIPEXKAE, YTO KIIIOY K YCIeXy B MHBECTUPOBAHUU JIMOO B KaKOM-JIMOO
MHOM JIeJie, JISKUT B YBEPEHHOCTH. ['pauK OTHOCUTENTLHON CHIIBI MOXKET
JlaTh BaM TaKyl YBEPEHHOCTb, 3aCTaBIIsAsl, CKOpee, IeHCTBOBATh, HEXKEIN
pearupoBars.

JlaBaiiTe mocMoTpuM Ha rpadrik OTHOCHTENNbHOM cuibl uist Chryder, ko-
TOPBIN U300pakeH Ha pUCyHKe 5.1, u Bbl oiiMeTe, MoYeMy MbI TaK aKTHB-
HO CTaJM 3aHUMaTbcs 3Toi akuueit. [lomuure, rpaduk OTHOCHUTENBHOM
CWIBI OBLT MOCTPOEH IyTeM JelnieHus LeHbl akuun Chryder Ha 3Havyenue
Hoy-JlxxonHca. [laBaiite OMHOBPEMEHHO TOCMOTPUM Ha TPEHJOBBIN rpaduk,
IJIe MO’KHO YBUJETh CUJIbHBIE CUTHAJIBI K TIOKYITKE, KOTOpbIE COo3/1aBajia aK-
Ul OT OCHOBaHMs, CPOPMHUPOBAHHOTO MOCIIE J0JTOT0 CHaAa.

Cy1iecTByeT elie MHOTO IPUMEPOB TOT'0, KaK BBIYMCICHUS! OTHOCUTEb-
HOM CHJIBI MOT'YT ITIOMOYb OOHAPY>KUTh U3MEHEHUS B CEKTOPE, HO 5 AyMalo,
YTO BbI YK€ MOTYYMIN TPeACTaBIeHUE 00 3TOM. AKIIMH C MOJOKUTETLHON
OTHOCUTENILHOW CHUJION MMEIOT CKJIOHHOCTh MPEBOCXOIUTH aKIMU C OTPU-
LATEIbHOW OTHOCUTENBHON CUIION.

[Ipyu npuHATHM pelIeHu OTHOCUTENIbHO BhIOOpA IPYTUX aKUui cTa-
paiiTech HaXOAUTh aKIUHU C rpaduKaMyu OTHOCUTEIBHOM CHUJIBI, KOTOpbIE
CTaJi JEMOHCTPUPOBATD MOJOKUTEILHOE TOBEJCHUE 3a MEPUO/I OT LIECTH
MECSIIEB JI0 rofia. ITO MOMOXKET BaM YOEIUTHCS B TOM, UTO aKIHs, KOTOPYIO
BbI BbIOMpaeTe, UMEET JOJITYIO JKU3Hb. AKIIMH, YbsS OTHOCUTENIbHAS CUjla
ObUIa MOJIOKUTENBHON Ha MPOTSHKEHUH MHOTHX JIET, BO3MOXKHO, COOMpaeT-
Csl IBMEHUTBCS B OTPULIATENILHYIO CTOPOHY. BOT moueMy Ba)kKHO OLIEHHBATh
caMm rpauK OTHOCUTEIILHOU CHUJIBbI, HEXKETU MPOCTO MPUHUMATh K CBEJIe-
HUIO TOJIOKUTENIbHBIE WM OTpPHUIATEeNbHbIE MOKa3aTeNu, pacCUnThIBae-
MbI€ KOMITbIOTEpOM. MIHBeCTUpOBaHUE MPOAOIIKAECT OBITh HCKYCCTBOM, a
He HayKoil. Camoe Jryyliiee MeCTo, I71€ MOKHO MPHUOOPECTH rpaKK OTHO-
curenbHOM cwitel, 510 Chararaft, New Rochelle, New York. Dta kommanwst - mmyd-
Wi B MUpE MOCTaBIIMK rpadukoB "kpectuku-Homuku'. Charcraft mpema-
raer BCe, YTO MOKET MOXeJaTh CPeTHECTaTUCTUUECKUI HHBECTOp. Maiik
Bypke, penakrop kommnanuu, 6€3 COMHEHUH, SBISETCS OJHUM U3 JTYUILINX
TEXHUUYECKUX aHAIUTHKOB U MHBECTOPOB Ha Y OJI-CTpHT.
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Pucynok 5.1 TI'padux tpenna Chrysler (BBepxy) u rpaduk otHocHTensHO# cribl Chrysler (Brusy)
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Ham HeoOx0AMMO MpOM3BECTH Mapy pacyeTOB OTHOCHUTEIBbHON CHIIBI
Mpexe, 4YeM Mbl CMEHUM TeMy. HekoTopble akiny HacTOIBKO CHIIBHBI, YTO
WX TpadUKHd OTHOCUTENBHON CHJIBI UAYT MPSMO HAaBEpX, BHICTPAUBAsCH B
JUIMHHOH KoJioHKe "X", I0NT0 HE AEMOHCTPUPYS MEPBBIA pa3BopoT. s
aKIU¥M, U3MEHUBIIEICSA B CBOEH OTHOCHUTENBHON CHUJIE C MOJOKUTEIbHON
Ha OTPULATENBHYIO, IPadUK AOMKEH yNacTb K TOUKE, B KOTOPOH OH MPEBBI-
cun mpensinymee ocHopanne. Korna rpaduk OTHOCHTENBHOM CHITBI UMEET
JUTMHHYIO KOJOHKY " X", akuusi 1obKHa OyIeT MOTHOCTBIO OIyCTUTHCS, YTO-
OBl HalpaBUTh I'paK OTHOCUTENBHOW CHJIBI B OTPHLATEIbHYIO 00J1acTh,
MPE00JIEB CBOE MpebIaylee OCHOBaHUE. B TakoM ciy4yae Mbl OOBIYHO Ha-
3BIBAEM IEPBBIA Pa3BOPOT HA TPH KIETKH Ha TpaduKe OTPHUIATEIBHBIM 0
TeX IOop, MoKa 37iech He 00pa3yercss MoJielb. DTO eINHCTBEHHBIN pas3, Kor-
Jla MBI JeicTByeM 0e3 JeCTBUTENLHOI0 BOBHUKHOBEHUS curHana. [Ipocto
COTJIacHO 31paBoMy cMbIcTy. OueHka rpaduka OTHOCHTEIBHOM CHJIBI IO-
JNOOHBIM 00pa30M MO3BONSET MPOBOJUTDH NMPABUIIBHBIE ACHCTBUS MO 3allIM-
T€ MO3ULINH, IPEXKE YEM BCE BBIHACT U3-1I0J KOHTPOJIS.

B npumepe, npuBeeHHOM Ha PUCYHKE 5.2, BBl MOXKETE BUAETH, UTO, €C-
71 OBl MBI JKJali, TIOKa rpa)uK OTHOCUTENBHONW CHIIBI (PAKTHUECKH yMaaeT
JOCTATOYHO CHJIBHO, YTOOBI MPEOJONETh MpEeAbIAyIee OCHOBAHUE H T10-
JaTh CUTHAJ K IPOJaXke, TO OBUIO OBl yXKe CIMIIKOM MO3JHO U MpaKTH4ec-
K1 yxe Oecrione3snHo. OOpaTHas cuTyauusi Moria Obl OBITH CBOWCTBEHHA Ipa-
($uKy, KOTOPBIH MOKa3bIBAT OBl HACTOIBKO OTPULATENbHBIE 3HAYECHUS, YTO
BBICTpOMJI OBl AMHHBIA XBocT "O" BHM3. MBI Ha3Bamm Obl pa3BOPOT HA TPH
KJIETKH 00paTHO BBEPX MO rpaduKy H3MEHSIIOIINUMCS Ha MOIOKUTEIBHBIN.

OpHa U3 TpyJHOCTEH, ¢ KOTOPOH 5 CTalKuBajcs, Koraa Obl1 OpokepoM,
- 3T0 yOBITKH B mopTdene knueHTa. S crapasicst ObITh HEM3MEHHBIM OITH-
MuctoM. YenoBedeckas MpUpoJa 3aCTaBIsIeT HAC KPEMKO XBAaTaThHCS 3a JIo-
0011 mpoOIieck HaZeX bl U BEPUTH B TO, YTO AKLHUsI, KOTOPYIO MBI KYIHJIIH,

B aToR TOYKE OTHOCHTENGHAR CWNa
aTpMUaTENEHAR

OTHOCHTENEHER CHUNE NEPEXTIMT B
MONOAHTENBHYIO 08NACTh
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OKaXkeTcs mpaBWiIbHOW. Kak TOJNBKO BCce TEXHUYECKUE MMOKA3aTENH IMepe-
cTatoT paboTaThk, MBI OOpamaemMcs K pyHAaMEeHTaIbHBIM MTOKa3aTemsIM, 1y-
Masi, 9TO OHU CIIOCOOHBI Hac BEIPYYUTH. Bce 3TO MPOMCXOANT CIIUIIKOM Ya-
CTO, U y OpOKepa BOSHHKAET €CTECTBEHHAsI MOTPEOHOCTh COCPEAOTOUNTh-
Ccsl Ha aKUUsX, BEAYIIMX ceOsi XOpoIIo, He IPUHIUMasi BO BHUMaHHUE pa3Mep
BO3MOXXHBIX YOBITKOB, KOTOpbIE HE OyAyT UTpaTh HUKAKOH pOJIM 0 TEX
Mop, TIOKa KTO-HUOYb OTHAXKAB! HE OCO3HAET, YTO aKLUs OKa3anach HEIo-
oueHeHHO#. He 3anepxxuBaiite avixanue. Y onn-CTpuT 3HaeT GpyHIaMEH-
TalbHBIC MMOKA3aTEeNH M [0 MPUYUHAM, O KOTOPBIX BBl HE MOAO3pEBaETe,
MPEIIOYUTAET HE CBA3BIBATHCS C 3TOM aKkiuel. ToabKo KOTJa akiusl cepb-
€3HO HJET HAIpOJIOM, BBISCHAETCS pealibHasi cuTyauus. Panee roBopu-
JIOCh, YTO MHBECTOPHI SIBIAIOTCA BCETO-HABCETO TpeHaepaMH, BHIHYXICH-
HBIMU JI€pPKaTh MIPOUTPHIIIHBIE TTO3UIUHN. YeM HecTH yOBITOK, OOJIBLIMHCT-
BO MHBECTOPOB OYIYT JepKaTh MO3UIHMIO Ha IPOTSKEHUH JOJITOr0 Mepro-
Jla BpEMEHHU B O)KMIAaHMM, YTO aKuus nmoiaer oOpaTHo. Bo MHOrHX ciydasx
Oymaru He UAyT B "HYXHYyI0" CTOpOHY. [IOKYNKH U KOPOTKHE MPOJaKH IPH
WUTHOPUPOBAHUH MPOUTPHIIIHBIX CHIEIOK U B3ITUU NPUOBLIM Ha BBIMTPHILI-
HBIX CHENKaxXx MOMOTYT BaM, B KOHIIE KOHIIOB, IOKOHYHUTH C MopTdhenem
MIPOUTPBILIEH.

Korgaa s 66u1 OpokepoM, MBI 4acTO MPOU3BOAMIN OOMEH IUIOXUX aKIUN
Ha xoportnre. CkakeM, Bbl Kymuid akuuio mo $30 B cekTope mpou3BOUTE-
Jieil KOMIBIOTEPHBIX MporpamMm. Yepes HEKOTOpoe BpeMs akLus ynajia 10
$24, u rpaduK OTHOCHUTEIBHOW CHIIBI H3MEHHJICS Ha OTPHLATEIbHBIH. Yem
XKJIaTh, TOKa aKIHs BEpHETCS 00paTHO, MoueMy Obl HE HAUTH APYTyIO aK-
LU0 MPHUOIM3UTETBHO MO TOHM XKe IIeHE B TOW K€ MHAYCTPUH, KOTOpas He-
JaBHO M3MEHMJIACh B JIYUIIYIO CTOPOHY Ha CBOEM Ipauke OTHOCUTEIBLHON
CHJIBI U SIBIAETCS Kak QyHAaMEHTaIbHO, TaK U TEXHUYECKH YCTOWYMBON ?
[IpomaBaiiTe Muoxyro akIMO U MOKynaiTe Xxopomyo. C xoporiell akiuen y
Bac Oy/JeT HaMHOI'0 OOJIbIIE IAHCOB MOMYYUTh CBOU JCHBI'H 00paTHO.

Korpa rpadmk oTHOCHTENHHON CHIIBI U3MEHSIETCS, IEPEX0/Is B OTPHILIA-
TENBHYIO 30HY, BaM BCerja cienyeT mpojaBaTh akuuio. Ecnu Bama akuus
OoJiblIe YK€ HE IPEBOCXOIUT CPEAHME MOKA3aTeI PhIHKA, TO BBl JOKHEI
HAYaTh UCKaTh HOBYIO. BaM nyullie mo3BOIUTH HOBOW aKIMK MOJHUMATHCS
BO BpEMsI OUYUCTKH MOPTQENs OT MIOXHUX aKuuil. DTO IenaTh TPyAHO, HO Ha-
no. Kosn npuaepxuBascs npaBuia, 4To, €CJIM aKIHUs HE cTajla BECTU ce0s
Tak, Kak oxuaanock B Tedenue 90 qHel, ee cieayer BBIOPOCUTh. JTOT MOI-
XOJI BIIOJIHE OIPaBJaH - BBl JOJKHBI TIOAJEP)KUBATH CBOM KallUTall B TAKOM
COCTOSIHUH, 4TO0BI OH paboTai Ha Bac. BammM neHbram Jiydine HaXOAUTh-
csl B BuJeE cOepekeHHii Ha cueTe B OaHKe, 4YeM OBITh MPUBSI3aHHBIM K MEpT-
BOI aKIIWH.

BaxxHO ycTaHOBHUTH NpaBWiia, KOTOPBIM BBl OyneTe MOCTOSHHO CIIEeA0-
BaTh. 5| enan MHOTO AOKJIAZOB HA 3Ty TEMY, HO KaK-TO pa3 B IIPOILLIOM 5 HE
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MOCITYIIAJICs CBOEro COOCTBEHHOro coBeTa. HeKoTOpbIil eproa s mepeku-
BaJl OCTPBIN Kpu3uc. MHe Ka3aJjoch, 4TO Bce, UTo s jAeiaro, He paboraer. S
HE MOT MOHSTH, YTO K€ BCE-TaK! He TaK. MBI HCIIOJIB30BAIN CBOM OOBIYHBIC
WHCTPYMEHTBI, HO YTO-TO HE JIAAUIOCH. YeM Oonblie sl MbITalCs BBISCHHUTD,
B UeM JIeJI0, TEM BCE TpyJHEE MHE JaBaJicsi OTBET. S ObLT 3arHaH B TYNUK,
KOT[Ja, KaKk Mo BOJIIEOCTBY, MHE BAPYT MO3BOHHUI MOH MPHUATENb, KOTOPBIH
Toe ObUT HammM KireHToM. Ero 30ByT Maiik Mymu. On u I'apons g [apkep
Teneph SBISAIOTCA BHIlE-TIPE3UICHTAMH MOEH KOMIIAaHWH U CTapIMMU YII-
paBisIOIME opTdensiMu Hamrero otrnenenus B besepnu Xwmns, Kanu-
(dopHUs, KOTOPOE 3aHUMAETCS YIIPABICHUEM KallUTaJIOM.

Hcrtopust, o KoTopo# s pacckasbBaro, MPOU30ILIA EUle A0 UX Mpue3ia
n3-3a rpaHulbl. Maiik ObUT HAIIUM KIMEHTOM Ha MPOTSHKEHUH MHOTHX JIET
Y TOBOJILHO YCIIEIIHO MPUMEHSUT HAallli IPUHIUIBI B CBOEH CTpaTeruu yi-
paBIEHUS KaUTaJIoOM. S| Mo)KajaoBaJIcs eMy, UTO HaX0KYCh B KpU3HCE U HE
MOT'Y BBIICHUTB, B 4eM mpobisiema. CMesCh OT IyIIH, OH O0BSICHUI MHE, YTO
s HE cJeloBal TOMY, YTO caM MponoBeaoBai. HecMorps Ha To, 4TO g ObLI
PBSHBIM CTOPOHHHUK HCIIOJIB30BaHUSI paCYETOB OTHOCHTENIBHOM CHIIBI, S
MOKYTaJl aKIUU C OTPULATENbHBIMU NTOKA3aTENSIMI OTHOCUTEIBHON CHJIBI.
Hecmotps Ha TO, 4TO 5 BCerzna roBOPHII 0 HEOOXOAUMOCTH POTALIMU CEKTO-
POB, 51 cOBepIlIa] MOKYNKHU PH HAXO0XKAECHUN aKI[UU B MEBEKBEM COCTOS-
HUU. MOH TOYKH 3aIIUTHOW OCTAHOBKU HAXOAMJINCH CIUIIKOM OJU3KO U Y
MeHS He OBUIO MPaBWII IO YIPABIICHUIO KanuTajaoM. S 3a0bp11 00 OcHOBaX, B
CYIIHOCTH CIMIIKOM CHJIBHO HaJesch Ha caMoro ce0s. Maiik cimycTisr MeHs
¢ Hebec Ha 3eMJTI0, U C TeX MOP BCE MOMIUIO XOPOILIO.

Korza BbI nbITaeTeCh CIUIIKOM YCIOKHHUTH IPOLIECC MHBECTHPOBAHUS,
TO 3aXOAHWTE B TYNMUK M HAYMHAETE JeJaTh HEMPOCTUTEIbHBIC OLIMOKH.
Bepnapn bapyu roBopui, 4ro Bcerja cienyer 3aluchiBaTh, IOUEMY BBl KY-
WM akuuio. Eciiy mpuyurHa MOKYNKH H3MEHseTcsl, TO ¢pasy ke n30aBsii-
Tech OT akiuu. Ecim Obl 5 3anuckiBal, moyemy st Kyl Ty WU HHYIO aK-
LUI0, TO 51 ObI 0053aTE€BHO OCTAHABIMBAJICS, a TAKXKE 3aJyMBIBAJICS OBl O
TOM, UTO S JieNial, ¥, CKOpee BCEero, He A0ITycKall Obl MOJOOHBIX OMNOOK. 3a-
MU CBIBAlTE, TIOYEMY BBl IOKYIAeTe KaKyl0-TO ONPENEICHHYIO aKIHUIO.

Jlanee s mpUBOXY HEKOTOPBIE UIEU IO YIIPABIECHUIO KAalIUTAJIOM, KOTO-
pbl€ TOJDKHBI TIOMOYB BaM CTaTh 0ojiee YCHEUIHbIM B Aenax. Bbl, HecoMHeH-
HO, TIpUJETEe K KaKMM-TO CBOMM YMO3aKJIIOUEHHUSAM, HO TOJBKO BCErna cie-
TUTE 3a TEM, MPUAEPKUBAETECH JIN BBl UX. bnarogaps Maiiky MHe yaanoch
BBIKapaOKaThCs M CHOBA HayaTh MPAKTHKOBATh TO, O YEM sl CaM TOBOPHIL.
WHorpa TpyAHO clieZoBaTh CBOMM COOCTBEHHBIM YOEXKIEHHAM - BEIb MBI
CKJIOHHBI TepeoLieHNBaTh CBOM criocoOHocTu. Ko Bcemy, 4To BHI nenaere,
OTHOCHUTECH C JIETKOCTBIO. S 100aBMII HECKOIBKO CBOMX COOCTBEHHBIX Mpa-
BMJI K TEM, YTO cOocTaBMI Maiik:
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[lepBast muHMS 3alUTHI - pyHAaMEHTAJIbHbIE TIOKAa3aTeNId akuuu. Y Oe-
JUTECH, YTO aKIUsl, KOTOPYIO BBl MOKYMAaeTe, UMEET CUIIbHBIE PyHIa-
MEHTaJIbHbIE TIOKa3aTeNu. DTa nH(pOpMaIMs TOCTYyITHA Be3/Ie Ha Y OJuI-
Crpur.

Bribupaiite TOJIBKO Te aKIKMU, KOTOPBIE CTAJIM AEMOHCTPUPOBATH MOJIO-
KHUTEITHHOE MOBEJICHNE HA TpapuKe OTHOCUTEIBLHOM CHIIBI 32 IEPHUOJ,
MPOTSHKEHHOCTBIO OT O MECAIEB JI0 ro/1a. ITO OMOXKET 00ECIIEYUTh 10~
JIOKUTEIHHOE Pa3BUTHE TOPTOBIU B JOITUH neproa Bpemenu. [lomuu-
T€, 3TU TpadHKU XapaKTEPU3YIOTCsl CPEAHUMH 3HAUCHHUSIMU 32 MOCIIE-
Hue 2 - 2 1/2rona.

[NokymaiiTe akuu B CEKTOpax, KOTOPbIe HaxomsuTcst Hibke SO-mporeHT-
HOTO YpOBHsI Ha rpadukax, oueHuBaromux borunii [IpoueHT, a Takxe
HaXOJATCS B OJHOW U3 TpeX Mojenel Ha MOKYNKY. Mbl pacCMOTPHM CeK-
TOpa B Mocenyromux riasax. [IponaBaiite B KOPOTKYIO aKIIMU U3 CEKTO-
POB, KOTOpbIE HaXOATCs BbIlIe SO-NPOIIEHTHOTO YPOBHS U B OJTHOM U3
TpeX MeJBEKbUX MOJIEIIEH.

. 3amuiiaite mpuObLIb MO aKIKAM, Y€l 0a30BbIi CEKTOP MOIHSIICS HA
KPUTHYECKH 3HAYUMbIM 7O-TIPOIICHTHBIM YPOBHEM, a B MOCIICAYIOIIEM
pa3BepHYJICS BHU3. ITO BHICOKOPHUCKOBAHHASI CUTYAIIMS U CEKTOpa, U
MPUOBLTH JTO/DKHA OBITh XEKMPOBAaHA WJIHM 3alllUIICHA KAaKUM-JIH0O CIT0-
coOOM.

. Ecnu BBl oKymaeTe akuuro 1 oHa moaumaetcst Ha 30 MpOIIeHTOB, TO 3a-
Oupaiite mpuObLIH 0 1/3 mo3urmu. Ecnu ona momaumaercst Ha 50 mpo-
LIEHTOB, TO 3abupaiite npyryto 1/3 mozurmu. Jlepxure ocrasiyrocs 1/3
MO3ULIMH, TTOKA TpaUK OTHOCUTEIILHON CHUJIbI aKIIMK HE MEepPEeUIeT B OT-
pHLIATEIbHYIO 00JIaCTh WJIM aKIMs HE YMajeT 0 YPOBHS, HA KOTOPOM BbI
B3sUTH TIepBYI0 1/3 mo3unum.

. Ecnu BBl MOKynaeTe akiyio U OHa BHE3alHO MaJaeT Ha 15 MpoleHToB,
TO HEMEJUIEHHO M30aBISIHTECh OT HEe, €CIM TOJIBKO OHAa HE MPEBOCXO-
TUT CpelHephIHOYHbIE MOKa3aTenu. Ecinu oHa Bce emje mpeBOCXOAUT
CpeJHHe MOKa3aTesu, TOra NonpuaepkuTe ee. MHe Takke HpaBUTCS
npaswio KosHa o ToM, 4TO Helb3s prckoBaTh Oosnee yem 10 mporieHTa
mu. [Toprdens u3 10 akuuit puckyeT Tonpko Ha 1 mpomeHT noprderns,
€CJIM Ha KK/IYIO aKIMIO €CTh TOJIbKO 10 MpOIeHTOB prUCKa. DTO TOBOPUT
0 MaJIEHbKOW BEPOSTHOCTH TOT'O, YTO BCE BAIlIM TOPrOBbIE CACIKHU C aK-
LUSIMU Cpa3y IpOBAJIATCS.

. IokymaiiTe TOJBKO Ty aKIHIO, KOTOpasi TOPTyeTCs BhILIE JTMHUU ObIubei
MOJVIEP’KKU. AKLIMH CKJIOHHBI UATH 110 ITyTH HAUMEHBILETO COMPOTHUBJIE-
HUSI, a IO3TOMY U CJIEYIOT BJIOJIb JIMHUU TPEHA.



finbay.ru

102 Hcnonb3oBanue moka3aTeae OTHOCUTEIBHOM CHITBI

8. IIponaBaiiTe B KOPOTKYIO TOJBKO Ty aKIHIO, KOTOpasl TOPTyeTcsl HUXKeE
JIMHUU MEJBEXBEr0 COMPOTUBICHUA. AKIIMH, TOPTYIOIINECS HIDKE JIH-
HUH MEJBEKbETO CONMPOTHUBIIEHNUS, CKIIOHHBI TOAHUMATHCS K dTOH JU-
HUH, a 3aTeM NajaTh 00paTHO. DTO MyTh HAMMEHBIIIETO COMPOTHBIICHHUS
JUISL aKUUU B HUCXOZSIIEM TPEHE.

9. Moaudumnupyiite cBoit moprdens, orgunsTpoBriBas puck. Hexoto-
pble akuuu OyayT MOIHUMATHCS, a Apyrue najats. Ecnm Bce akuuu mopt-
(e UMEIOT MOJOXKUTENbHBIC MMOKa3aTeNId OTHOCUTEIBHONW CHIIBI, TO
TUIOXME NaaoUINe aKIUK NPUYUHAT HACTOJIBKO MaJIblii BpEa, HACKOIb-
KO yAayHOH OyIeT TOProBJIsl 10 XOPOLINM aKLUsIM.

10 Cneaure 3a IPOLIEHTOM aKLUUH B CEKTOpPE, KOTOPHIN mepemen B 00J1acTh
MOJOKUTEIBHON OTHOCUTENBHOM CHJIBI 3a MOCJEIHNUE IECTh MECAILIEB.
3TO MOKET MHOTOE BaM paccKas3arh O JUIMTEIBHOCTH JII000ro MmogbemMa
B 9TOM cekTope. JpyruMH cioBaMH, €ClIM CEKTOP NMPOJ0JIKAET CO3/a-
BaTh CUTHAJBI K TIOKYIIKE, HO MIOKA3bIBAET, YTO KOJMUECTBO aKIHUH, Ubs
OTHOCUTENIbHAA CHUJa MOJOXKHUTENIbHA, COKPAaTUJIOCHh 3a IOCIEIHHUE
LIECTh MECSIIEB, TOTa MOABEM B 3TOM CEKTOPE, BEPOSITHEH BCETO, CKO-
po moTepsieT cBOIO 3Hepruto. Ham mpeamoututensHo HaOmOOaTh 3a
CEeKTOpaMH, UMEIOLUIUMHU PacTyIIUH MPOLEHT OTHOCUTEIBHON CHIIBI 3a
MocjeIHUE HIECTh MECSLEB, YTO CUTHAIM3UPYET O HEOOXOIUMOCTH I0-
KYTKH aKIHH.

UCCJIEJJOBAHUA OTHOCUTEJBbHOMN CUJIbI
MYIU U ITAPKEPA

Maiik Myau u I'aponsg [Tapkep npoBoaniau uccieoBaHusl, CBA3aHHbBIE
C BBIYMCIICHUSIMH OTHOCHTEIHHON CHIIBI, KOTOpBIE OBLTH OMyONMKOBaHbBI B
xyprane Socks& Commodities. Onu oroopanu 20 cambIX KPYITHBIX aKIUi MO
KanmuTanu3aiuu u3 uaaekca Standard& Poor's 100 Ha okts6ps 1988 rona u
uccuenoBaiu nepuox ¢ oktaops 1988 roxa no okrsadps 1990 ropa. Otot ne-
puoa ObLT BEIOpaH MOTOMY, YTO OH BKJIIOUYAN B ce0sl pa3IryHble BUABI PHIH-
KOB: MOJHUMAIOIINICS, MaJalOMi 1 HaXOAALIMNCS B CTAOUIBHOM COCTOS-
HuH. VX 1enpio ObUIO OMpeaenuTh, UMEET JIM KaKylo-HUOYIb 3HAYNMOCTh
MPOTHO3 MOBEAEHUS OTACIBbHBIX aKIUH NMPU CPABHEHUU UX C PHIHOYHBIM
WHIEKCOM, paccMaTpHUBaeMbIM Kak ()YHKIHs CUTHajJa OTHOCHTEIHHOHN CH-
nel. Ecnin curHanel, Kotopeie 1aloT rpaduku "KpecTHKU-HOIUKHA" OTHOCH-
TEJIBHOM CHJIBI, OTYETJIMBEI, TO IPOBEPKA JOJDKHA TO0Ka3aTh 3HAUMMOE, CY-
LIECTBEHHOE, TOCIeI0BaTeIbHOE U BO3pacTalollee yiIydlieHue nopTdens
MIPH MCIIONIb30BaHUM OTHOCHUTENIBHOM CHIIBI KaKk QHUIbTpa Il BEIOOpa cre-
JIOK.

Tabnuna 5.3 nokaspiBaer, Kak oHU 3TO Aenanu. 20 OTCIeKUBAEMBIX aK-
LU OTHOCHIIUCH K TPEM PBIHOYHBIM rpymmam. [ pymmer 1 1 2 ncnons3zoBanu
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TPY¥TIMLA 1
NOZIATHBHAA OTHOCHTENBHAS CILTA XAPAKTEPHCTHEA
ATLANTIC RICHFIELD (ARC) +62,5%
AMERICAN TELEPHONE TELEGRAPH (T) +3],4
COCA COLA (K) +119,0
MERCK (]MRK[)_J +37.5
MOBILOIL(M B{_ +400,5
WALMART STORES (WMT) +75,0
Cpemtee +589,9%
SEP 100 +13,5%
TPYTIIIA 2
HETATHEHAA OTHOCHTETLEHAA CHITA HAPAKTEPHCTHEA
DIGITAL EQUIPMENT (DEC) 47,8%
DUPONT ( +20,7
EASTMAN KODAK (EK) -13,0
SEARS ROEBUCK (S) -35,9
Cpennes -19,0%
e 100 +13.3%
IP¥TITIA 3
[NEPEX M MU HAPAKTEPHMCTHEA
OTHOCHTENRHOH CHIILI
+OC G
AMOCO (AN)
10,7886 ,790 IMoxymka 6,/90-8,/90 ITpogasa +45, 7% +9,8%
8,/ 90-10/90 Tlowryrea A, N/A
BELL ATLANTIC (BEL)
10,/858-10,/849 [poaasa 10,/89-7 /90 Maowymwa 7.8 +41,7
7,/90-10,/90 Tpogaska 10,/90 TMorynia +8.5 +2.1
DOW CHEMICAL ({DOW)
10,86 /80 [Nokynsa 6,/89-10 /90 Mpopasca +6,8 -30,6
EXXON (XON)
10,/88-5 /89 TMoxynka 5,898,790 Mponasa 0.0 +20.5
8,/90-10/90 TMosxyma -5,7 NA
GENERAL ELECTRIC {GE)
10,/88-3 /89 IMoxynka 3/89-10,,90 IMponasa +2,2 +4.0,
FORD (F)
10,/88-10,/89 Tloxymka 10/85-10,790 Mponama 3.8 =44 ()
GENERAL MOTORS (GM)
10,/88-5,789 [oxynxa 5 /89-10,790 Iponasa +2.6 5,0
HEWLETT PACKARD (HWP)
10,7885 /89 [Moxymia 5,/80-10,700 INpopasa +5,9 51,9
INTERMATTONAL BUSINESS MACHINES (IBM)
10 /889,790 TTponamka +1.9 -10,2
9,/90-10,/90 Moxynxka
MINNESOTA MINING (MMM)
10,/88-10 /89 IMoxymea 10,/8%-10,/90 Mponasa +17.7 +8,2
Cpennee [Tosprasnost +5,4%
Cpennes Heratusnodk 5,05

Pucynok 5.3  HccnenoBaHue OTHOCUTENBbHOH CUIIbI, IpUBeJeHHOe Maiikom Myznu u
I'aponsnom IMapkepom
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CBOH JIAHHBIE IO OTHOCHUTEJIBHOW CHJIE Ha MPOTSHKEHUM BCEro HCCIEI0Ba-
Hus. ['pynma 3 mepekimrodanack MKy CHUTHAJIAMH OTHOCHUTEIBLHOMN CHITBI
Oosiee oAHOTO pa3a.

Bb1 Moxere Buneth, yto I'pynma 1 ¢ MojgoXUTEeIbHOW OTHOCUTEIBLHOU
CHJION MMena MOPa3suTEeNbHO BEICOKHH 3apaboTok B 59,3 mporieHTa, B TO
BpeMsI Kak akiuu ['pyIiisl 2 ¢ OTpHUIIATEIBPHON OTHOCUTEBHOMN CHIION HMEITH
yobITOK B 19 mporieHToB. PasHuiia Mexxmy HUMH cocTaBmiia /8,3 MPOLICHTA.
Axuu ['pynmet 3, T/1e moka3areiny OTHOCUTEILHOM CHITBI IBUTATUCH Tyda U
00paTHO MEXAY TMOJOXKHUTSIBPHBIM W OTPULATCIHFHBIM 3HAYCHUSIMU,
OKa3aJIUCh MeHee NMPUOBUIbHBIMU. OJIHAKO CpelHsIsl BBITOJIHOCTh YJepiKa-
HUS [O3UIMU MO aKLUSM C MNOJIOKUTEIBHBIMU MOKA3aTEISIMA OTHOCHUTEIb-
HOW CHJIbI MPOSIBUJIACH B BUJIE NIPUOBUIH B pa3Mepe 5,4 mpoleHTa, a 1o ak-
[HSIM C OTPHUIATEIBHOM CHIIOiH - B BuAe yObITKa B 5,0 mporienTa.

HecmoTpst Ha TO, 9TO 00bEM BBEIOOPKU IPEISTCTBYET CTATUCTUICCKOU
JIOCTOBEPHOCTH 3KCIEPUMEHTA, TEM HE MEHEE OH OTYETINBO JEMOHCTPH-
pyeT MPEeUuMyIIeCTBO (PaKTOpa OTHOCUTEIBLHOU CHIIBI, IIO3TOMY €TI0 CIETyeT
HCIIOJIB30BaTh KaK COCTABIISIFOLLYIO ITPOLIECcCa CEJIEKIIUN AKITUH.

OTHOCHTEJIBHAS CUJIA KAK
KPATKOCPOYHbBIN HHAUKATOP

Bo MHOTHX city4asix (pakTHIeCKOe U3MEHEHHE Ha rpad)uKke OTHOCUTEITb-
HOM CHJIBI SIBJIIETCSI 3arla3bIBaOIUM UHIUKaTopoM. Kak ynomuHanock pa-
Hee, 5TH rpaduKu MOryT pa3BHBAThCS B TeueHue 2 - 2 1/2 ner. Ha npotsoke-
HHUHM DTOT0 BPEMEHH MOXHO HaOII0IaTh MHOXKECTBO PBIHOYHBIX JBHXKE-
HUH, OPOUCXOIAIIMX B HpeAenax J0JrocpodyHoro tperaa. Kak exxegHes-
HbI€ MPAKTHUKH, UCIIOJIB3YIOLINE 3TY METOJIOJOTHIO, Mbl HAOII0gaeM 3a I1o-
TOOHBIMU TpaduKaMU OYEHbh BHUMATEIHLHO. Ha MpOTSHKEHUH MHOTHX JIET
MBI 3aMeYajiy, YTO M3MCHEHHUS B HANPaBICHUH Pa3BUTHA Ha Tpaduke OT-
HOCHTEIBHON CUJIBI MOTYT OKa3aThCs JUAUPYIOIIUM HHIMKATOPOM H3MEHE-
HUS B TPEHJIC aKIMU. Tak Kak 3TH TpadUKHU SIBISIFOTCS TOJITOCPOYHBIMH, TO
caMble IPOCThIE PA3BOPOTHI B TPEHAE MOTYT JUIMTHCS 10 HECKOIBKO MECS-
neB. O4eHb Ba)XXHO OICHUBATh padUK OTHOCHTEIHHON CHJIBI OJHOBpE-
MeHHO ¢ rpadukom TpeHaa. [Ipocrelimmuii ciocob 31O cuenaTh - 3aKa3aTh
kaury Option Stock Relative Srength Chart Book or Chartcraft, New Rochelle,
Huro-Mopk. Ceituac cymectsyer 6onee 1400 akimii, KOTOpble MOTYT Jie-
JKaTh B OCHOBE OMIIMOHHBIX KOHTpakTOB. Chartcraft mepseim paspaboran
KOHIIEHIINIO TpaduKa "KPEeCTUKU-HOJIUKH OTHOCHUTEIBHOW CHIIBI. MBI 00-
HapY>XWIH, YTO MPOCTHIC Pa3BOPOTHI Ha TpadHUKax OTHOCHUTEIHLHON CHIIBI
MOTYT 3HAQYUTEIBHO YBEIWYUTh BEPOATHOCTH YCHEIIHOCTU CHCIKH. 3amy-
MaiiTech 00 3TOM Ha MrHOBeHHE. ['paduku "KPECTHKU-HOIUKH" OTHOCH-
TEJIbHOM CUJIBI COCTaBJICHBI U3 IBMKEHUU BBEPX U BHU3 B IIpeeIax JI0JIro-
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CpOYHOTO TpeHAa. Pa3BOpOTHI B 3TOM TPEHAE OTUETIUBO JEMOHCTPUPYIOT
M3MEHEHUS B MOBEJCHUU aKIMHU B CPABHEHUU C OXKHMBJIEHHBIM PHIHKOM B
JAHHBI MOMEHT BPEMEHH. DTO M3MEHEHHE MOKET JIUTHhCS MECSIaMHu,
MpeK/e YeM 3aKOHYUTCS, B TO BpeMsl Kak rpa)uKk OTHOCHUTEIIbHOM CHIIbI
CEKTOpa MOXKET MpeJnoiaraTh 4To-T0 adCOIIOTHO APYToe AJIsl I0ATroro Ie-
pHuoza. DT pa3BOPOTHI B Tpaduke MOr'yT CUTHAIM3UPOBATh O MHOTOITYHK-
TOBBIX JBIKCHUAX aKIMU. Tak Ha3bIBaeMble JOITOCPOYHBIE MHBECTOPHI HE
3auHTepecoBaHbl B 20-MPOLIEHTHOM [IEHOBOM M3MEHEHHUHU CBOCH aKIIMH, UX
OECIOKOAT TOJBKO JIOJTOCPOUHBIE MOCHEACTBHS ABMKeHMs. KpaTkocpou-
HBII Tpeiinep aOCOMIOTHO CYACTIMB, €CIIU €My YIAaeTCsl yXBaTUTh TO 37I€Ch,
To TaM 20-TIPOIICHTHBIC LIEHOBBIC JBIKeHUs. DakTHUeCcKre U3MEHEHUS,
MIPUBOJIAIINE K BOSHUKHOBEHUIO CUTHAJIOB OTHOCUTENILHOM CHJIbI, HaUWHA-
FOTCSI C TIEPBBIM pa3BopoTOM. Tak Kak rpauKu JOITOCPOYHbIE, TO TPEHI0-
BbI€ Pa3BOPOTHI MOT'YT ObITH OYEHb NPUOBUTLHBIMU IS Tpeiiepa. Tpeiine-
paM BasKHBI JTIOObIE TPEUMYILECTBA, KOTOPhIE OHU TOJIBKO MOT'YT TOJIYYHTh.
Mpbl 00HApYKUJIHM, YTO PA3BOPOTHI SBISIOTCS HACTOJIBKO BAXKHBIMH, YTO
MBI CTJIM UX MTyOJIMKOBATh B HAIIMX MCCIEIOBATENbCKUX OTYETaX KaKIYIO
Henemo. HenaBHas pekomenaarus Obita cienana o akuuu AMGEN, top-
ryemoii 3a $42. Hayt akipieit XopoIio Mou3IeBaINCh B MPEIBIIYIIEM TOTY.
CexTop OBUT MOJHOCTBIO PA3rPOMIIEH, O YE€M CBHUJIETEIbCTBYIOT MOKa3aHUs
ero Unnekca berusero [pomenrta, omyctusiiemcs: Huke cBoero 30-mpo-
LIEHTHOTO YpoBHs1. Bear Searns xak pa3 nainu cBou peKOMEeHIaI1, 0003Ha-
YMB aKIHIO CJIOBOM 'TIOKYNaTh', a KpOME TOr0, Ha Hallle pellieHne OKOHYa-
TEJIbHO MOBJHUT TpadUK OTHOCUTENBHOM CUJIBI, TOJILKO YTO pa3BEpPHYB-
LIMIHACS BBEPX, BHICTPOMBILINCH B KOJIOHKY "X". He curnan k mokyrke, a pas-
BOPOT BBEPX. DTOT pa3BOPOT BBEPX, HAPSY C IPYTUMH YaCTSIMUA MO3aUKH,
3aCTaBWJI HAC BbIJIaTh COOCTBEHHbIE PEKOMEHAAIMHU 0 3TOM 1IeHHOM Oyma-
re. Pekomennammst Bear Searns o akiwm oTBeTHIIa HA HAI BOIPOC OTHOCH-
TENBHO (PyHIaMEHTANIBHBIX JaHHBIX - Bonpoc: "Kakyto?' Hama pabora - ot-
BeTHTh Ha Bompoc: "Korna?' Axiwms nogssiiack Ha 20 MPOIIGHTOB OYEHb
ObicTpo. Bbl MOkeTe mpociaenuTh Yepe3 BCIO MOCIeA0BaTEIbHOCTh COObI-
tuit o AMGEN, kak MOTyT OBITh HCIIOJIB30BaHbI Pa3BOPOTHI HA rpaduKe
OTHOCHUTEJIBHOM CHJIBI. DTO COCTaBHAs YacTh MpoLecca MPUHIATHS pelie-
HUS 10 aKIIHU.
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BbIYMIA [IPOLIEHT HbIO-
MOPKCKOV ®OH/I0BOM
BUPXKU

Haubonee Baowcnwiti Poinounsii Huoukamop

3HAKOMCTBO C UHJAEKCOM BBIYbEI'O
MPOLIEHTA NY SE

Dra rnasa nocesamena berusemy Iponenty Huro-FMopkckoii ®oH10BOI
Bupxu u omuchiBaeT KpUTHYECKH Ba)KHYIO 00JacThb MHBECTHIIMOHHON
ctpareruu (cM. pucyHok 6.1). UeTkoe MOHMMAHUE ITOM KOHIICIIIIHHA HMEET
MEPBOCTENIEHHYIO BaKHOCTh. DTOT UHJIEKC - HAIll OCHOBHOM y4HTENb, OI-
pEIeISIONINI TIOJIOXKEHUE JIeN Ha PhIHKE B 1iesoM. Jlo siHBapst 1987 rona st
ellle He /10 KOHIIa IOHUMaJI, 0 yeM BoooO1ie roBoput Muaekc berubero Ipo-
LeHTa. IT0 ObUT MECHI], KOr/Ia Mbl C MOUM MapTHEPOM OTKPBUIH CBOIO (hup-
my - Dorsay, Wright & Associates. JTo toro st ObUT IMPEKTOPOM OT/IENa, 3aHH-
MAIOILIETOCs ONEpPaIMsIMH C OMIIMOHAMYU B KPYITHOM PErHOHATBHON OpOKep-
cKol kommaHuu. HecMoTpst Ha TO, YTO MOM OT/EN ObLIT CaMOCTOSITEbHBIM,
MBI BC€ K€ UCIOJIb30BAIM U IPyTUE BHEIIHUE JJAHHBIE [T TOTO, YTOOBI Ha-
OJII01aTh CpEIHECPOUHBIE TEH/ICHLIMU PHIHKA.

Bo Bpemst 1980-x Habmro/ieHMe 3a PHIHKOM OCYILECTBIISUIOCH JOBOJILHO
JIETKO. AKIIMH MPOCTO POCIIU. ITO ObUIO JIECATHIIETHE, CAEIaBIIee Kapbepy
MHOTUM KOHCYJIbTaHTaM M0 MHBECTHLIMSM. MBI B OCHOBHOM OBLIH COCpE/IO-
TOYEHbI Ha TOPTOBJIEC OMIIMOHAMH, OOPALIAIOIIUMHUCS HA aKIH, U MEHbILIE
BHUMAHUS Y/ICISUIA PBIHKY U cekTopaM. Kak st y)ke ynoMuHai, akiuu B oc-
HOBHOM POCJH Ha MPOTSKEHUH 3TOr0 NEPUOJA, IO3TOMY BCEX MHTEPECO-
BaJI TOJIBKO CIIEIYIOIINN MOE3/, OTIPABIIAIOLIMNIICS cO cTaHIMU. JecsaTuiie-
tue 1980-x neiicTBUTENBHO OBLTO OYypHBIM. HeoxnaaHHO MOSBIIUCH HO-
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Bble HHCTPYMEHTBI, @ PHIHKY 3aPETUCTPUPOBAHHBIX MPOU3BOIHBIX [IEHHBIX
Oymar, nebrorupoBaBuieMy B anpene 1973 rona, ObIsI0 BCEro TOJIBKO OKOIO
6 ner ot poxny. K koniy 1980-x oniuoHs! cTanu TIaBHOM CKPUIIKOM B OUp-
XKeBoM opkecTpe. Eciii Obl MeHS MOMPOCHIIM 0XapaKTePU30BaTh 3TOT Iie-
PHOA OHUM CIIOBOM, TO 51 OBl Ha3BaJl €ro ceepxpuivae. Taxoe BIeYaTIeHUE,
9TO B 3TOH Hrpe y Beex ObuIH cBoM ctaBku. K 1987 roxy urpa crana menee
HANpPSOHKEHHON, ¥ KaXKIIbIl, Ka3aJI0Ch, YyBCTBOBAJI C€0s YIOTHO B CYII[ECTBO-
BaBIIMX TOTJA PHIHOYHBIX ycIoBUAX. [lomHUMalommecs 1eHbl epeBOu-
JIUCh B JIETKUE JICHBbIY, 3apaboTaHHbIe Ha ommuoHaX. Jlo okTs0ps 1987 ro-
Jia BCE IUI0 KaK 10 Macity.

3noynorpebieHre ONIMOHAMH MyT UMEJIO OCIalIIsIomee BO3IeHCTBHE
Ha OMIMOHHBINA pbIHOK. OMUIMOHEI YT MOTJIH OBITh PACCMOTPEHHI B Kaue-
CTBE MIPOAYKTOB CTpaxoBaHuA. [loKymaTeny ONIHOHOB MyT OOBIYHO HYK/a-
I0TCSl B CTPaxOBaHUH C LEbI0 XCHKUPOBAHUS HEKOTOPOr0 PHIHOYHOTO PH-
CKa, KOTOPBIH, KaK OHM JyMaloT, Ul HUX HenpuemiieM. [Iponaser onmuo-
Ha IyT, C JPYrOil CTOPOHBI, AOJKEH 00ECIIEUHTh MOKYTMAaTeNsl CTPaXxOBaHH-
€M, B KOTOPOM TOT Hyxaaetcs. [IpogaBen onunoHa myT Beerjaa roToB Npu-
00pecTH aKkIHIO MO ONpeleNICHHOH [IeHe Ha CPOK, COOTBETCTBYIOLIUH JK13-
HU OMLMOHHOTO KOHTPAKTa, HE3aBUCUMO OT TOTO, HACKOJIBKO HUXKE ITOU
LEHbI afaeT akus. JTO KaK eciii Obl CTpaxoBasi KOMIIaHHUS 3aCTpaxoBaa
Ballly MallMHY Ha BpeMs XKHU3HH KOHTpakTa. CTpaxoBas KOMIIAHUA CAETacT
BCE, €CIIU BHI Monajiere B aBapuio. Ecim Obl Ha moporax HUKOrAa He ObLIO
aBapuii, TO CTpaxoBoil Ou3Hec ObLT OBl CaMBIM KPYIHBIM B MHpE. XOpOIIHe
CTpaxoBBI€ B3HOCHI - © HUKAKOTO prcka. M3-3a TOro, 4To ¢ akusIMH PEIKO
cirydanuch 3kcuecchl B Hadane 1980-x, HHBECTOPHI C JIETKOCTHIO PeLIajich
MPOBOJUTH OIEPalluy, CBS3aHHBIEC C MPOJaKel onuroHoB. Bel 3HaeTe, 4TO
MPOUCXOIUT, KOTAA KaXKIbId TymaeT, 4yTO HeOOJbIIOe MHBECTHPOBAHHUE
crmocoOHO MpUHECTH OoJbIIKE MPUOBLIH. Bee 3T0 cMIKoM XopoIo, YyTo-
Obl OBITH MPABIOM, - B KOHIIE KOHIIOB clyyaercs camoe mioxoe. Hy, Tak
BOT, B OKkTs10pe 1987 roga B oguH JeHb BCe aBTOMOOMIIN CTPAHBI ITOTATH B
aBaputo. Takas kommanus, kak Aetna Life & Casualty (mponaBiisl onmmoHOB
MyT), olepupyronas Ha (GOHIOBOM PBIHKE, MIOJIHOCTHIO 00aHKPOTHIIACH. S
TOBOPIO 00 MHBECTOPAX, elle 10 OKTAOPS MPONaBIINX T€ MYT OMLUOHEI, KO-
TOpbIE OOBIYHO HCTEKalM, HU4ero He ctos. Ho B okTs0pe Bce mponsonuio
nHaye. C Tex mop xapakTep HHBECTHIIMOHHOT'O0 OU3HECa N3MEHUIICS.

41 BozBpamatoch k kpaxy 1987 roma noromy, uro Unaexc berusero IIpo-
uenta Helo-Mopkckoii ®onnoBoii bupxu cnac Haury kommanuio. Ham Gbi-
70 Bcero 10 mecsieB, ¥ MBI TOJIBKO Ha4ajH MPUBJIEKaTh K ce0e KINEHTOB.
MBI pemniiy, Korja HaunHalIu CBOE /10, YTO HAIlUM OCHOBHBIM MH/ANKA-
TOpOM TMOBeAeHHs pbiHKa B 1enoMm Oyaer Muaexkc Berusero Ilpomenta
Heto-Mopkckoii ®onoBoit Bupiku. MEI IPOCTO B3SUIH 32 OCHOBY TO, UTO
0e3 cboer pabotano necarunerusimu 10 1987 rona. Kommanus Chartcraft,
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KOTOpasi 3asBuJia 0 ce0e¢ B MHBECTULMOHHOW MHAYCTPUHU eIle B Havale
1950-x romoB, pa3paboTaB 3TOT WHAEKC, MoNaja npsMo B 1enb. Maiik Byp-
ke, penakrop Chartcraft, omnaskapr ckazan MHe, 4TO €ciii Obl eMy TO3BOJIH-
JIY UCI0JIb30BaTh TOJIBKO OJAMH PHIHOYHBIN MHAMKATOP M OOJbIIE HUYETO,
T0 OH mpeamouen Obl uMenHo Muaekc Berusero ITpomenta Hpro-Hopk-
ckoit ®ongoBoii bupku B kauecTBe cBOEro opueHTHpa. MHe 3Toro ObL10
BIIOJIHE JJOCTATOYHO. B TOT TOA 51 y3HA 0 HEM BCE, UTO TOJIBKO MOT.

4 cents0ps 1987 roga MHAMKATOP MPENIOKUAI HAM OTIIPaBHTH CBOIO KO-
MaHy 3alIMThl HAa UTPOBOE T0JI€, TAK KaK OH pa3BEpHYJICS B KOJIOHKY "O",
MOJaB CUTHAN K Mpojake. ENWHCTBEHHOE, YTO MBI TOTAa YETKO 3HAIH, 4TO
HYXHO cJIeI0oBaTh 32 HUM 0e3 JTUIIHUX BOIpocoB. HaumHast ¢ Toro camoro
IIHSI, B OCHOBHOM cTaThe Hamero ordera Equity Market Repor narorcs peko-
MEHJIAINH, KaK XeIKUPOBaTh MOpTdenu onuuoHamu. B cnenyromem mecs-
1€ HACTYIWI Kpax, U s Oyly MepBbIM, KTO CKa)XXeT BaM, YTO MBI U HE Mpea-
CTaBIsLM ce0e, HACKONBKO Cephe3HBIM OBUT TOT/AA caj phiHKa. TeMm He Me-
Hee Te, KTO MOCIeI0Bajl HAllluM PEKOMEHIalusIM, OKa3aJliCh BIIOIHE K He-
My TOTOBBI. Kpax He YHHUYTOXXWII HUKOTO U3 Hac.

ITocne kpaxa MBI B3SJIM M3 HAIIUX OTYETOB BCE MaTEpHAJBl O PBHIHKE,
OITyONMKOBaHHBIE JI0 M TIOCIIE Kpaxa. DTH MaTepHaibl, B CYIHOCTH, pacmax-
Hysnu 118 Hac Bee asepu. C toro camoro aHg Muaekc berusero IIponenta
Heto-Mopkckoii Moua0Boil Bupsku sSBIseTCs TIABHOM OMOPO# ISl HAIINX
HcCIeJOBaHUM pBIHKA B LIEOM. Sl TOCBATUII MHOTO cTaTeil 3Toi Teme, U
Ka)X/IbIi pa3, Korna s My o0 3TOM, TO Y3HAI0 4TO-TO HOBOE. MBI HCTIOJNb-
3yeM 3TOT MHACKC B Ka4eCTBE OPUEHTHUPA JUIsI CBOUX CPEIHECPOUHBIX PhI-
HOYHBIX JeHCTBHU BOT yke 8 neT. Mbl Buzenu ero paboTy mpu OblubeM
PBIHKE, MEIB&KbEM, a TAKKe HAa HEHTPaJIbHOM pbIHKE. Yem Oomblue BbI y3-
HaeTe 00 ATOM HHEKCe, TeM Ooliblle Y Bac OyJeT YBEpEeHHOCTH B BallIeH 1o-
BCEIHEBHOM NesATeNbHOCTU. Tenepp AaBaiiTe MOCMOTPHUM, Kak OH pabora-
er. YuraiiTe BHUMATENBHO U TIEPEUNTHIBANTE CHOBA M CHOBA, €CJIM BO3HHUK-
HET Takas He0OXOAUMOCTb.

Ecnu 05l 51 3ax0Ten Bac yIUBUTH, TO IPHUBEI OBl TOT (aKT, 4TO 75 mpo-
LEHTOB PUCKA ISl aKIH COCTABIIIET PHIHOK U cekTop. Ecnu peiHOK B 11e-
JIOM HE MOAJAEPKHUBaeT MOJHUMAIOIINECS [IEHbl, TO COBCEM HE MHOTO aK-
i IeiicTBUTEeNBbHO pacTyT. HenaBHo s pasroBapusai B kiyoe Yale Club na
exeronHoM Beuepe Wall Street Night ¢ mupexropoM 1o WHBECTHIIMOHHBIM
crparerusm kommanuu Merrill Lynch, a taxke ¢ AupekTopoM 1Mo MHBECTH-
IIMOHHOM cTparerun kommnanuu PaineWebber u sxonommcTom u3 Herzog,
Hene, Geduld, Inc., koTopbie SBISIOTCS OJJHAMU U3 CAMBIX BBICOKOKBATH(HU-
OUPOBaHHBIX crienuaaiucToB Ha Y oil-Ctput. Kak TONbKO OHU M3IOXKHIN
CBOU HaONIONIEHUS 32 PHIHKOM, HACTyIuiIa Mosi ouepenb. [ paduk, ¢ KoTo-
poro s Havall, ObUT THIUYHBIM H300paXeHHEM packiiaja CUi BO BPEMs UT-
pbI B hyTOOMI, KOTOpBIIT MOXKHO yBHAeTH B Monday Night Football. Ber 3naere,
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Kak Bexymwmii J[»>koH MajijieH MuIeT )UPHBIM KapaHJAIIoM, MTOKa3bIBas,
YTO TOJIBKO YTO MPOHU30ILIO B Urpe. 'paduk ObLIT MPUMEPHO TAKHUM Ke, KaK
Ha pHCYyHKe 6.2.

B ¢yT6onbHOI urpe Bce OTBEAEHHOE BpeMsi 00€ CTOPOHEI - U Hama/e-
HUeE, ¥ 3allUTa - BEIyT CBOIO JACITEIHLHOCTh HAa UTPOBOM ToJie. Te ke caMble
CWJIBI JICWCTBYIOT U Ha PhIHKE. BBIBalOT BpeMeHa, KOria PhIHOK MOJICPIKH-
BaeT MOJHUMAIOIIUECS [ICHBI, HO ObIBAET U TaK, UYTO MOBEJACHUE PHIHKA HE
COBMAJacT C IMOJHUMAIONIMMUCS IeHaMu. Korja peIHOK TOIICpKUBAET
MTOTHUMAIOIIIHECS TICHBI, MbI MOJKEM CKa3aTh, YTO BhI 3aBJIAJICITU MIIOM. BEI
BXOJIUTE B KOMaH 1y HamnajeHus. Korma Ms4 y Bac, Bale Jeo - B3STh CTOJb-
KO JICHET C PBIHKA, CKOJIEKO BO3MOXKHO. DTO TO BPeMsl, KOT/Ia BbI JTOJIXKHBI
HabupaTh Ouku. B TedeHue TOro BpeMEeHH, YTO PEIHOK HE TOJICPKIBACT
MOTHAMAIOIIMECS T[EHBI, Bl M0 CYIIECTBY TEPSIETe M4, M TOTJAa B UTPY
JIOJDKHA BCTYIIUTh KOMaHJa 3aluThl. Bo BpeMs TakuX MEpHOJIOB TiIaBHAsS
3a/laya phIHKA - TMOJIYYHTh C Bac CTOJBKO JIEHET, CKOJBKO BO3MOXHO.
BcenomuuTe cBoto mobumyto GpyrdonbHyo komanay. Kak 0wl 310poBo oHa
urpanga B 3TOM CE30HE, eClii Obl UCTIOIhb30BaIa TOJIHKO CTPATEIHI0 Hamae-
Hust! OHa mpekpacHO OblI cripaBHJIach ¢ JTIO00W 3amauei, eciu Obl Bcernaa
BIIaJIeNIa MSYOM, HO MY YaCTO MEePEXOAMUII K KOMaH/Ie COMIEPHUKOB, U Ballla
KOMaHJIa Tepsia IPEUMYIIeCTBO. B KOHIIE KOHIIOB BBl MPU3HAETE, YTO Ba-
1a KOMaH/la UTpajia B TOM CE30HE B JIydIlIeM ciaydae 6e3 Giiecka. ITo - mpo-
OyieMa OONBITMHCTBA MHBECTOPOB. OHHM HE 3HAOT, KaKas KOMaHJIa HaXOJUT-
Csl Ha UTPOBOM TI0JI€, TeM OO0Jiee OHM HE 3HAIOT, TJI¢ MPOXOouT urpa. [lasaii-
T€ COTJIACHMCS C TE€M, YTO OOJBIIMHCTBO aMEPUKAHCKUX WHBECTOPOB TOJb-
KO TIOKYTIAIOT aKIIMK U HUKOTJa HE MPOJaioT B KOPOTKy0. MHnekc berabero
[Ipouenta HL}O—ﬁOpKCKOﬁ ®onaoBoil bupku 4eTko MOKa3bIBAET, KOTHa
HaJI0 TOTOBHUTKCS K HATIJICHUIO, a KOTJa - K 3ammre. S Xody, 4ToOkI BaM cTa-
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Pucynok 6.2  CiyyaiiHo BbIOpaHHBIE BO3MOXKHOCTH
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JI0 a0COJFOTHO MOHSTHO, UTO CYuecmayem 6peMst Oisl HanaoeHusi u epemsi Oisl 3a-
wyumsi. V1 BBl JOJIKHBI YMETh 3TO ONPEICISITh.

[lepBrIif BOIpOC, KOTOPHIN BRI JOJDKHBI c€0€ 33/1aTh U HAWTH CIIOCOO HA
HETO OTBETUTH, IIPEXKIIE YEM IIPUMETE KaKHue-Iu00 pelieHrs 10 MOBOdY aK-
[IMM, COCTOUT B cieAyromeM: "Y koro ceidac Haxomgutcs: msa?'. MHIeKc
berubero Ilponenra HL}O-fIOpKCKOP’I ®onnoBoit bupxxu 61 coznan A.B.
Kosnom B 1955 roay. On 6601 niepBbiM penaktopom Charteraft u mapraepom
JIu I'past B oTtoM gnente. JIu I'poid, keraTu, Bee ele siBistercs riaasoii Charter aft
Investors Intelligence. KosH mbiTancst HAliTh Tako¥W PHIHOYHBIN HHIUKATOP,
KOTOPBIi co3/1aBajl Obl ObIUMI CUTHAJI B OCHOBAaHUM U MEJBEKUN Ha BEpIIU-
He. 'padmku HOpMATBHOTO TpeHAAa MHACKCOB, TakuxX Kak Jloy-/oHC u
S&P 500, Bcernia ObI4bM Ha BEPIIMHE W MEABSKBU B OCHOBaHWH. | paduku
TpeHAa PHIHOYHBIX UHAEKCOB HEM3MEHHO BEJIyT UMHBECTOPOB K MOKYIKE Ha
BEPIIMHE U MIPOJaKe B OCHOBAHUH.

Nupexc berubero Ilpouienta HL}O-fIOpKCKOP’I ®onnoBoit bupxu aBis-
eTcsl MIPOCTO KOMIMWISILIMEN TMpOLIeHTa akiui, oOpamraromuxcs Ha Hplo-
ﬁochxoﬁ ®onnoBoOI bupke, momaroUMX CUTHAJIBI HA IOKYIIKY IO Tpadu-
Ky "KpeCTUKH-HONUKU". BCIIOMHUTE Ha MTHOBEHUE TPETHIO riaBy. berunii
rpaduk - 3To TpaduK, Ha KOTOPOM TOCIIETHUM CHUTHAJIOM OBLITa KOJOHKA
"X", KoTopasi mpeBbllaia Mpeaplaylyto KosoHky "X". Eciu Bbl mpocTo
IMPOCMOTPUTE BCE MOJCIH TpadUKOB "KPECTHKH-HOIUKH' akiuidi Hbro-
ﬁopKCKoﬁ ®onpoBor bupku u mocunurtaere Te, 4TO CO34aBall CUTHAIBI K
MOKYIIKE, a 3aTEM pa3/eNIUTe MOJyYEHHOE YUCIO Ha UTOrOBOE KOJIUYECTBO
OLIECHWBAEMBIX akIui, To Bbl noiyunte Muaekc berusero Ilponenta Hero-
ﬁopKCKoﬁ ®onpoBor bupxu. Jlaxke MECTUKIACCHUK MOXET 3TO CHAENIATh.
Y Hac e ecTb KOMIBIOTEPbl, KOTOpPblE MOT'YT BCe MocuMUTaTh 3a Hac. Cka-
*keM, Harmpumep, 0bu1o 2000 aknmii Ha Hbm-ﬁopKCKoﬁ ®donnoBoii bupxe,
n 1000 u3 HUX MMENO CHTHANBI K MOKYNKe Ha rpaduke "KpecTUKHU-HOIWKH .
Berumit Ilpouent Owu1 ObI paBeH B TakoMm ciydae 50 mpormeHtam
(1000/2000=50 mporieHToB). MBI UCHOIB3YEM TOT K€ CaMbI pa3BOPOT Ha
TPU KJIETKH, YTOOBI EPEMECTUTH KOJIOHKH B 3TOM HMHJIEKCE: BCE TaKKe, KaK
MBI JejlaeM 3TO B OOBIYHOM rpaduke "KpecTuku-HoMuKh'. Kaxcaas kierka
COCTaBJISICT 2 MPOIIEHTA, a BepTUKaiibHas och uaer ot 0 mo 100 mporeHToB.
51 paccmaTpuBaro 310 Kak pyTOOJIBEHOE IMOJIe, Ha KOTOPOM MBI urpaem. Kor-
Jla UHAEKC MogHuMaeTcs B KoJoHKyY "' X", Bce OoJpllle akUuid MPOAO0HKAIOT
cO371aBaTh CUTHAJIBI K MOKyIIKe. [lomyMaiiTe HEMHOTO O TOM, 9TO (haKTHUde-
CKH IPOUCXOMHNT, €CIIU Ha dToW Hexaene nHiaeke Ha 50 mporeHrax, a Ha mpo-
TSDKCHHH CIICIYIONINX ABYX HEAeNb MogHuMaeTcs 10 52 nporentos. U3me-
HEHUsI B UHJIEKCE MOT'YT MPOU30MUTH TOJIBKO BCIICJICTBUE TOSIBJICHUS NEPBLIX
CHUTHAJIOB, a He mocjeayromux curHanoB. CkaxeM, akuus XY Z oOpa3oBbI-
BaeT OCHOBaHUE MOCIIE Craja, a 3aTeM NOJaeT MEePBbI CUTHAI K MOKYIKE
OT OCHOBaHMS. DTOT CUTHAJI U3MEHSET CUTYAIMIO M0 aKLIUHU U3 MEABEKbe-
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Pucynok 6.3 Ot Mensexsero k berubemy

T0 COCTOSIHUS B Obrdbe (CM. pucyHOK 6.3). DTO MepBbIi CUTHAI K MOKYIIKE,
KOTOpHBIN OBLT 3aperucTpupoBaH. Bee mocnenyrommue cUrHaibl K MOKYNKe
He cuuTarorcs. OnHa akius, OOuH rojoc. YToObl BB 10 KOHIIA MOHSJIH, KaK
JBIDKETCS] HHACKC, JaBaiiTe TEOPETHUECKU COKPATUM YHCIIO aKUUH, TOPry-
romuxcst Ha Hero-Mopkcekoit ®ounosoii Bupxe, 1o 100. Ha npoTsxenun
crenyromeid Henenu 12 akuuii co3any HOBBIM CHTHAN K MOKYIIKE - OH ITOKa-
3aH Ha pucyHke 6.3, a 10 akiuii 06pa3oBany HOBBIE CHTHAIBI K IIPOAAXKE.
KoneuHbIM pe3yapTaToM HEAeNn CTalo MOSBICHUS ABYX HOBBIX CUTHAJIOB K
MOKYIKEe, WIK elle 2 MPOLEHTa aKIHUH, CO3AAIONMX CUTHAJBI K MOKYIIKE.
[TomHuTE, UTO Kaxmas KJIeTKa Ha rpaduke nMpeacTaBisieT 2 MpoLeHTa, Mo-
3TOMY 2-TIPOLIEHTHOE KOHEYHOE N3MEHECHUE B HOBBIX CUTHANIAX Ha MOKYIIKY
MO3BOJISIET TpauKy MOTHATHCSA BBEPX Ha OIHY KIIETKY.

[TomHUTE, €OIUHCTBEHHBIH CHOCOO MEPEKIIOUNUTHCS C OJHON KOJIOHKH
Ha APYTYIO, - Pa3BOPOT Ha TPU KIETKU. [ 3TOro moHagoOHTCs MOJTHAS
CyMMa B 6 MPOLIEHTOB CyMMapHO CUTHAJIOB K MOKYIKE WU MpoJake, KOTo-
pBle IPUBENYT K pa3BOpoTy. Pa3BOpOT OT OAHOHN KOJIOHKH K CIIEAYIOUIeH
PaBHOCHIIEH MOTEPE UITH MOTYUCHHUIO MsUa.

I'padux cocrout u3 kononok "X" u "O" ¢ BepTUKaIbHON OCHIO, HAYILEH
ot 0 no 100 npoueHToB. MBI IpeACTaBUM, YTO 3TO UTPOBOE MOJE pa3Mme-
pom B 100 sipmoB. C momomisio rpadika MBI MBITAEMCS. OTBETUTH Ha JBa BO-
npoca: (1) ¥ koro msu? (2) Kakoa oOcTaHOBKa Ha mose? Eciu BBl packpa-
CUTE 30HY BbIlIe ypoBHA /0 MpOLIEHTOB KpacHBIM LBETOM, a 30HY HHUXKE
ypoBHs 30 NPOLIEHTOB 3€JE€HBIM LIBETOM, TO 3TO OyIyT 30HBI MPEACIbHBIX
3HaYEHUH, TOXOKHE Ha KOHEUHBIE 30HBI PyTOOILHOTO mMois. Yem BhImIe
MOTHUMAETCS MHJIEKC, TeM OOJIbLIe OH CTAHOBUTCS MEPEKYyMJICHHBIM. YeM
HWKE OH TaJaer, TeM OoNblie OH CTAHOBUTCS HepenpoaanHeiM. Koraa uH-
JeKC MOAHUMAeTCs B KOJOHKY " X", MBI TOBOpHM, 4TO Mody4ywian ms4d. Kor-
Jla MHJIEKC TafaeT B KOMOHKY "O", MBI TOBOPHM, YTO PHIHOK MOJIYYMII MsIH,
W Hallla 3a/1a4a - CTapaThCs HE AaTh eMy Hac oObIrpaTh. Lludpsl B KiteTkax
Ha rpaduKe NpeJCcTaBISIIOT MECSIBI T0a, TOATOMY BBl BUJUTE, YTO BpeMs,
noTpadeHHoe B kosnonke "X" mwin "O", B OCHOBHOM COOTBETCTBYET MecCs-
1aM, a He HeACISIM.
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BaxHO MOTHOCTBIO MOHATH ATOT UHAEKC, IO3TOMY JaBaiiTe BEpHEMCS K
HaIlleMy pa3roBOpy O TOM, KaK WHAEKC MOAHUMAETca U naaaer. Tpedyercs
oO11ee M3MEHEHUE B CUTHANAX K MOKYNKE WM IpoAa)ke, 9TOObI MPOJBH-
HYTb MHAEKC. MHUHMMaJIbHOE MPOICHTHOE IBUKEHUE B MHIEKCE - 3TO 2
nporenTta. TpeOyercss 6 MPOLEHTOB 00IEro U3MeHEeHHs!, YTOOBI TOMEHSTh
KOJIOHKH. DTO G-TIPOIICHTHOE U3MEHEHHE SIBIISCTCS KPUTHUECKOW YacThIO
nHAekca. OOBIYHO ATOT UHAEKC TOMOTAeT MHE ONPEAETUTh, CKOIBKO HUIPO-
KoB Haxonutcs Ha noine. B urone 1990 roxa Jloy-/>xoHC HOCTUT HEOBIBAIO
BBICOKOT'O 3HAUEHHUA Npu mokazaHusx Muaexca beruvero IponenTta Helo-
Mopkckoit ®ongosoii bupxu B 52 nponenta. 10 o3Hauano, uto oy,
JOJKHO OBITH, TOCTUT HOBOTO HEOBIBAJIO BBICOKOTO YPOBHS, HO TOJBKO 52
nporenTa urpokos Hero-Mopkckoit ®oHI0BOM Bupiky HAXOIUIUCH HA TO-
ne. Jlpyrumu cosamu, Muaexc Borubero ITporenta Hero-Hopkckoit ®on-
noBoit bupsku Obl1 HA ypoBHE 52 npoleHTa U B KoJoHKe " X", Kak BBl MOXe-
Te BUAETH U3 rpadruka. Bo3aMokHO, 0KHIa)I0Ch yyacTre B IOABEME U Oolee
52 npoueHToB akuui, Korna 1oy 1ocTur HOBBIX BBICOT. CIYCTS HECKOJIBKO
Henens Mpak Broprest B KyBeiT, n B TOT e caMblii icHb MHeKke berabero
[Iponienta Hero-Uopkckoit @onnoBoii bupxu pasBepHyscs B KOJOHKY
"O", CUTHaTM3UPYs O TOM, YTO HHBECTOPHI OMATH MOTEpsUIH MsAY. Te, KTo
MPHUHSI BO BHUMaHHUE 3TOT CHTHAJ, CMOTJIN U30eXaTh Cephe3HON KpU3HC-
HOU CHTyalluu Ha peIHKE. B KoHeuHOM cuere, B okTs10pe 1990 roga unaekc
ynan 10 18-npoueHTHOTo YpoBHS, CTABIIEro MO3Ke OCHOBaHHEM. B mepBoit
HeJene HOSIOpsl MHJIEKC Pa3BEPHYJICS B KOJIOHKY "X", CHTHAaJIM3UPYS O TOM,
YTO MHBECTOPHI CHOBA MoWManu Ms4. Te, KTo ObUT TOTOB CIBIIATH U CITY-
IaTh, Kyl akLIUU IPsIMO B OCHOBAaHUH. Te€, KTO TOBEPHUJICS CPelCTBAM
MaccoBoi MHGpOpMAINH, OKMIalW HACTYIUICHUE eule 0ojiee cepbe3HOro
craga. S Bce Gonplie U OoNbIIe MPOJOIDKAID YAUBISATHCS TOYHOCTH 3TOTO
nHaekca. OH moMoraetT HHBECTOPY MOIYYHUTh OTBET Ha CaMbli Ba)KHBII BO-
Mpoc B MHBeCTUpOBaHUU: "Y Koro ceiiyac msia?"

YPOBHHU PUCKA BbIYbEI'O ITPOLEHTA
HBbIO-UOPKCKOHU ®OHIOBOU BUPXKU

CymiecTByer 1IeCTh CTENeHeH prcKa Uil HHAEKCa, KOTOphIe B 4eM-TO TO-
XO0XH Ha pazIuyHble curHaibl cBetodopa. A.B. Kosn monaran, uto, ecnu
WHJIEKC TIOTHUMAeTCs B KOJIOHKY "X" u Bbite SO-MpoLeHTHOro ypoBHS, TOrAa
PBIHOK - Obrumid. 11 HaoOoOpoT, ecam nHAEKC MagaeT B KoJoHKy "O" u omy-
ckaercsi HuKe SO-POLIEHTHOrO0 YpOBHS, TOTJa PBHIHOK MenBexui. ['pad
bmromenTane onpenenun Hannuue y Munekca berasero Ilponenta Hero-
Hopxkckoit ®onoBoit Bupxu 6 creneneii pucka:

1 Brmube [lonreepxkaeHue
2. Brrubs HactopoxeHHOCTD
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Bbrrubs Koppekuns
Mengexne [lonTBepxaenue
Menexbsa HacTopokeHHOCTh

o g~ w

Mensexns Koppekuus

HOCHC,E[YIOH.II/IC pas3acibl HO)_Ip06HO PACKPBIBAIOT CYTh KaKJA0T'0 U3 HUX.

boiube IlonTBepxaenne Poinka

DTO caMblil CUJIBHBIM CPEIN PHIHKOB, U C HUM CIEeIyEeT HACTOMYUBO UT-
paTh Ha BEpXHEW CTOpOHE. Y Bac HAXOMUTCSA (GyTOOIBHBIA MsU, IIOATOMY
BBI JIOJDKHBI UTPAaTh aKTUBHO U CTapaThCs 3a0UTh KaK MOXHO OOJIBIIIE TO-
JIOB B BOPOTa COlepHUKA. Takoll TN phIHKa BO3HHUKAET, KOrna Berauid
[IporeHT co3maeT cUrHaid K MOKYIIKE, MPEBbIIIAs NPEABIAYIIYI0O KOTOHKY
"X", KaK 3TO OKa3aHO Ha pUCYHKe 6.4. 371eCh MOXKHO CIIEJIOBATh 32 OJHOY-
HBIMH CHUTHAaJaMHU K TOKYIKE, BO3HUKAIOIIMMH Ha TPEHIOBBIX rpaduKax
OOBIYHBIX aKIMi U 1o uHACKCY S& P. Taxke BaXKHO OICHUBATH OTHOCHTEIIb-
HYIO0 TTO3UIIHIO0 UHJeKca Ha none. berube [loarBepxacHue Ha 70-miporieHT-
HOM YpOBHE CHIJIBHO oTim4aetcsi oT berubero [lonreepxaenus Ha 30-mipo-
neHTHOM ypoBHe. berube [lonreepxkaenne Ha 70 mpolleHTaX CTaBUT WH-
JIEKC B 30HY MEPEKYIUICHHOCTH, HA KOTOPOU BBI JOIKHBI IPUMEHSATH CTpa-
TETHH 110 XEHKUPOBAHUIO MPU MPUHATHU KaKUX OBl TO HU OBUIO PEIICHHUIH,
CBSI3aHHBIX C TOKYNKOM akiuu. beruse [lonrBepxaenue Ha 30 mponeHTax
HMMEET MOJIOKEHUE UHIEKCa B 30HE mepenpoaannoctu. [Ipu Takoil mos3u-
1MW Ha TI0JIe BaM Cpa3y ke 3aX0TEeJIOCh OBl KYIHUThH aKIIHIO.

bourubst HacTtoposkennocts PrIHKA

OTOT pHIHOK BO3HHUKaeT, koraa berunii IlpomeHT paszBopaumBaercs
BBepX B KOMoHKY "X" or ypoBHs Hike 30 nmpoueHToB. Haekcy He mpuxo-
nutes npeBbimath 30-MPOLUEHTHBIH YPOBEHb, OH IIPOCTO Pa3BOPAaUYNBAETCS
BBepx (cM. pucyHok 6.5). Ha 30 mporenTax mim Ha 0ojiee HU3KOM YPOBHE
MHOTHE aKIIMU 00pa3yioT CBOM MUHUMYMBI. JlefiCTBUTENBHBIA Pa3BOPOT B
BEPXHIOI0 CTOPOHY MpemnonaraeT oopa3oBaHue OONBIINHCTBA MUHIMYMOB
1 BO3HHUKAIOIIYIO 10 3TOW MPUYHUHE BEPOATHOCTD POCTa. 31eCh AOJIKEH

50
X : = MNpeRbLEHHE
NpEnpaYLLER BEpLnHb
X|0/X NEPEBOAMT PHIHOK B
X O COCToRHKE Bolubero
40| [x|o] Noarsep=oeHAa

Pucynok 6.4  Cratyc Berubero Iloarsepxaenus
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NpoCToR PE3B0OPOT BEENX K3
== TouK nog 30-NpPouUeHTHEM
YDOBHEM NEDEBOLNT CTATYC
pPeIHER B Bhiuki
HECTOpOXEHHOCTE:

00000
BRI

Pucynok 6.5 Craryc boiubeit Hacroposxennoctu

OBbITh YCTAaHOBJIEH, HO C OOJBLION OCTOPOXKHOCTBIO, TOITOCPOUHBIN ObIYMIA
ToproBeIii HacTpoil. Toproseie mpuokLTH 0T 10 10 15 mporeHToB cremyeT
3/1eCh 00s13aTeIbHO OpaTh, TaK KaK MHOTHE aKIIMW UMEIOT TEHACHIUIO M0-
BTOPHO TECTUPOBATH CBOM MUHUMYMBI, IIPEXK/IE YEM YCTAHOBST IPOJIOIKH-
TeNbHBIN Obrumii Tpen. Cremyer u30erath akiuid, MOAAOIMINX CUTHAIIBI K
npogaxe. To e camoe IPOMCXOIUT M Ha BEPIIMHAX: aKI[UH UMEIOT TEH-
JICHIUIO TIOBTOPHO UCTBITHIBATH CBOM MAaKCUMYMBI, TIPEXK/IEC YEM YCTaHOBSIT
MPOAOIDKUTENIbHBIA MeIBexXuil TpeHa. V3MeHeHue 3Toro ypoBHsSI pUcKa
pPaBHO3HAYHO M3MEHEHHIO KPacHOro cBeTa cBeTodopa Ha 3eneHbid. Eciu
ObI 1 MOT' YCTaHOBUTH JPYroi CUTHai cBeTo(opa, 4ToObl TOMOYb BaM JIyd-
1€ MOHATH 3TOT YPOBEHb PUCKA, TO STUM CUI'HAJIOM OKa3aJcsi Obl MHUTaro-
LU 3€JIeHBIN - B OCHOBHOM, IIPOTUBOIOJIOKHBIN MUTAIOIEMY KPAaCHOMY.
OH He HacTONbKO ObIUMiA, KaK YCTOMUMBO TOPSAIIMI 3€1€HbIN, HO OIHM30K K

3TOMy.
Borubsa Koppexknusi Poinka

Bbrunii ppIHOK CTAaHOBUTCSI HEMHOT'O TIPOTSDKEHHEE Ha 3THX YPOBHSIX, U
PBIHOK B JaHHBII MOMEHT BPEMEHHU CTJIZKUBACT CBOM JKCIECChl. bhrumit
TPEH]], TIOX0XKEe, BO3OOHOBIISIETCS, MOKA3bIBasi MPEPBIBUCTHIN XapakTep.
DTO XapakTepusyeTcs G-TPOIEHTHBIM Pa3BOPOTOM BHU3 U MEPEXOJIOM OT
craryca berabero I[ToarBepikaeHus, Haxosmerocst Huwxe 70-mpoIeHTHOro
YpOBHSI, 100 G-TIPOIICHTHBIM Pa3BOPOTOM OT YpoBHS Bbiie /0 mporeH-
TOB, KOTOPBIM HE OIYCKAETCsl HUKE KPUTHIECKOTo ypoBHs B 70 mporieH-
TOB. DTO TOBOPUT HAM O TOM, YTO PHIHOYHBIE JIUJIEPHI, CKOpPEEe BCETO, yIa-
JyT B LIEHE U3-3a B3SATUS NPHOBUTH. B 3TOI TOYKE MOTYT pealn30BBIBATHCS
3allIUTHBIC OMIIMOHHBIE cTpaTeruu. [Ipoaxa OmIuoHOB KOJUT WM TIOKYTI-
Ka OMNIIMOHOB ITyT B KaUECTBE CTPAaXOBaHMs OT MOTEHIMAIBLHOTO CIa/ia B
CPEeIHUX MOKA3aTelsIX PhIHKA 3/IECh MOXET CTaTh BEChbMa BBITOJIHOW CTpa-
terueil. Tpelizepam ciaeayer NOATOTOBUTHCS TIOKYIATh aKIUIO Ha CIIEIYI0-
ieM 6-mporieHTHOM (3-KJIeTOUuHOM) pa3BopoTe BBepx B MHaekce Borubero
[TporenTa. berunii peIHOK BCe €IIe COXPAHSETCS - OH MPOCTO MEPEBOAUT
npixanre. CBeTo(op MepeKItoYaeTcs ¢ 3eJICHOr0 Ha JKENThId B Bbrubeit
Koppexkimu. [Tocnenyrommii pa3BopoT 00paTHO B KOIOHKY X" Bo3Bpara-
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Pucynok 6.6 Craryc berubeii Koppekuun

€T ypoBeHb pucka K berubeMy IloaTBepaxaeHNIO, KaK 3TO MPEACTABIEHO Ha
pucyHKke 6.6 B BHJIe KOJIOHKH, COCTOSIIICH U3 BOIIPOCUTEIILHBIX 3HAKOB (7).

Mensexbe [lonrBep:kaenne Poinka

DTOT PBIHOK XapaKTepu3yeTcs NMpoHWKHOBeHHeM MHpaekca Brerubero
[TpoueHTa B peapIayliee OCHOBaHME, KaK MMOKa3aHO Ha pucyHKe 6.7. Mbl
HHUKOT/Ia HE MPEIBUINM IOSBICHHE 3TOTO phIHKA. Tpelaepsl MOTYT yCTaHO-
BUTHh KOpOTKUE nmo3unuu Ha S& P wmu no o0bruHbIM akuusam. Bee ocranb-
HbIC JUIMHHBIC TTO3UIIMHU 0 AKIIMU KAKHM-TO 00pa3oM OJDKHBI OBITh XeJI-
*KHUpoBaHbl. [103UIMsI HA TOJIE TOJDKHA 00S3aTENbHO YYUTHIBATHCS HA STOM
ypoBHe. MenBexbe [loarBepxkaenne Ha 30-POLIEGHTHOM YPOBHE HE TaK
onacHo, kak MenBexne [loareepkaenue Ha 70-mporeHTHOM ypoBHE. Bcee-
rJ1a UMEUTE B BULy OOIIYIO CUTyalHIo Ha mojie. Ha 5ToM ypoBHe pucka cBe-
TO(Op - KpacHBIH.

Mensexbs HacroposkeHHOCTE PhIHKa

Korna Berumii [lponent manaet Hike 70 IpoeHTOB 6€3 MPOHUKHOBE-
HUS B IIpenblIyliee OCHOBaHUE, BO3HUKaeT MeaBexbsi HacTopoikeHHOCTS,
MPEANOoJIararomias, YTo PpIHOK HaAXOUTCS B KOPPEKIMOHHOU (a3e (cM. pu-
cyHOK 6.8). DTu xoppekunu o0br4HO omyckatoT beramii [Tpornent no 50-
MPOLEHTHOTO YPOBHS, K caMoMy MUHUMYMY. lllecTunponeHTHbIi pa3Bo-
pOT 00paTHO BBEPX, C 3aX0JIOM B KOJIOHKH " X", BEpHET PIHOK 00paTHO B

50 X[ ]
Dl-gi MNpessiweHne
L npeasyLaro
o OCHOBAHWR FBNSETCA
Oj<—- CHTyaumed Mensexbero
40 1 Nopreepsnesan

Pucynok 6.7 Craryc Mengexbero [ToarepxneHus
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Pucynok 6.8 Craryc Mengexbeid HacropoxeHHOCTH

cratyc berubero Ilonreepxnenus. I[Ipu Mensexbeil HactopoxeHHOCTH
PBIHKA JOJDKHEI OBITH MPUHSTHI 3AIIUTHBIC MEPHI C TIOMOIIBIO OMITHOHHOTO
PBIHKA, IIENIBI0 YeT0 SBISICTCS Xe/KHpoBaHrue. KOpoTKue Mmo3uIum MoryT
OBITh YCTaHOBIIEHBI Kak Ha S& P, Tak 1 110 OOBIYHBIM aKIHAM. 3/71ECh CICIyeT
MpUACPKUBATHCS ToAXoMa Tpeinepa. CaeayeT JIMKBUIUPOBATE KOPOTKUE
MO3UIMH Ha TIOCIICAYIOIIEM B-IPOIIEHTHOM Pa3BOPOTE BBEPX B ATOM HHJCK-
ce. HBECTOPHI JOKHBI OBITH MPOBOPHBIMH, IIOTOMY YTO PHIHOK B KOHIIE
KOHIIOB BEpPHETCS 00paTHO K cratycy berubero [lonrBepikaeHus aubo BIa-
IeT B cocTosiHue Mensexnero [loaTeepxacHus. Eciu peiHOK Bniasier B cTa-
Tyc MenBexbero [loaTBepkIeHHs, CIeNyeT BBECTH KOPOTKHE MO3UIIUU,
KOTOpBIC JOJKHBI OKa3aThCAd Ype3BbIYaliHO MPUOBUTEHBIMU. Eciin Beraunii
[IpotieHT BepHeTcs 00paTHO B cocTosiHue berubero [loarBepxkaeHusi, Ko-
POTKHUE MO3UINH CISAYeT TUKBUANPOBATh. Ha 3TOM ypoBHE pricKa CBETO-
(hop mepeKIIroYaeTcs ¢ 3eJCHOr0 Ha KPaCHBIM.

Mensexbsa Koppexkuusi Poinka

OTOT ypOBEHb PUCKa YKa3bIBaeT Ha May3y B MEABEXKbEM PBIHKE, MPH KO-
TOpPOM aKLMH B HEKOTOPOH CTENEHN KOPPEKTUPYIOT CBOM MPEABIAYIINE Ma-
neHus. Jta (aza xapakTepuzyeTcsl 6-IPOLIEHTHBIM Pa3BOPOTOM B KOJIIOHKY
"X" ot mecra, koTopoe HaxonuTcs Hal 30-MpoLEeHTHBIM YpoBHEM oT Men-
Bexxbero [lonteepixaenus. [lapaiite HeMHOro mogymaeM o0 00CTaHOBKE Ha
none. Eciiu 661 UHnekc Berabero [pornenTa HL}O—I7IOpKCK0171 dongosoii
Bupsxu 6b11 32 porieHTa, a IOTOM pa3BepHYJICs Obl BBEPX, TO B 3TOM CIy-
Yyae ypOBEHb pUCKa W3MEHHIICS OBl KaKk pe3ynbTaT mepexona K MenBexbei
Koppexuuu. Ecnu sxe unaekc cocraBui 061 30 MPOLIEHTOB U pa3BEpHYJICS
BBEPX, TO YPOBEHb pHcKa m3MeHuics Obl Ha Bprupio HacTopokeHHOCTS.
Obparure BHEMaHKUE HAa 3HAYUMOCTH 30-Ipo1ieHTHOTO ypoBHS. [lomHuTE,
9T0 pa3BopoThl 0T 30 MPOLEHTOB U HHUXE U3MEHSIOT YPOBEHb PUCKA Ha
Berusto HactoposxxenHocTs. To ke camoe MpoUCXOAUT U HaBepxy. PaszBo-
pot Ha 68 mponenTtax npu craryce berasero [loaTBepkaeHNs U3MEHIIT OB
YpOBEHb pUCKa B pe3yabpTaTe mepexona K cocTosHuio berubeit Koppekunn.
PasBoport ot Brrusero [lonteepxaenns na 70 nmpoLeHTax U3MEHUI OBl cTa-
Tyc Ha Measexnto HactoposkeHHOCTB. Y poBeHb prucka Mensexnbeit Kop-
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Pucynok 6.9 Craryc Mensexbeit Koppekiun

PEKLIMU TOJ00CH M3MEHEHHWIO KPAaCHOTO CBETa Ha MUTAIOIIUN KPaCHBIH.
MokHO HauaTh Tepee3KaTh yepe3 NepeKpecToK, HO JIydllle BCe e OCTaHO-
BUTHCSI M TIOCMOTPETH 11O CTOPOHAM, HET JM MAalluH, YTOOBI OJTHOCTHIO
yOequThCs, 4TO MyTh cBOOOAEH. XOpOIINe TOUKH CTOIM-JIO0CC TOJIKHBI OBITh
YCTaHOBJICHBI B JIOOBIX JUIMHHBIX MO3ULUAX 10 akiusiM. CoctossHue Mena-
Bexbero [loaTBepxaeHus, BEpOsITHEH BCero, BCKope BepHeTcs. Passopor
00paTHO BHH3 B KOJIOHKY "O" BO3BpallaeT ypoBeHb pucka K MeaBexxbeMy
[MonTBepxaenuto. Ha pucynke 6.9 370 0TME4eHO BOMPOCUTEILHBIMH 3HA-
kami (7).

BAKHBIE MOMEHTDI, KACAIOIIUECSA
BBIYBEI'O ITPOLHEHTA

Bam CIICQYCT UMCTh B BUAY CICAYIOIINEC MOMCHTHI:

* Curnansl 70 u nocie kpaxa 1987 roma Bo3Hukamu B ceHTs10pe 1987 roma
(x mponaxe) u HostOpe 1987 roga (k mokymke).

* 3a nocnenuue 20 JieT HHAEKC CO3Jal TONBKO 66 KOJOHOK B LIMPHUHY I'pa-
¢uka - oxono 2 3/4 usmenenuit B rog. CUrHAIBI - HEYaCThbIe, HO, KOT/a
OHU JTAIOTCS, UX CIeAYeT IPUHUMATh BO BHUMAaHHUE.

* JIBUXEHUS HaBepX JAOCTHUTalOT YPOBHS MEPEKYIUICHHOCTH, Koraa Bei-
yuii [IponienT nogaumaercs Haj 70-poreHTHRIM ypoBHeM. Curia ObIvb-
€ro phIHKA JUKTYET, OCTAHETCSI JIM WHJICKC HaJ 3THM ypoBHeM. CaMblii
BBICOKHI ypOBeHb, HaOmrogaeMblil 3a mocienuaue 20 net, cocraniser 86
mpotieHToB B 1982 roxy.

* JIBuWXXeHHs BHU3 JOCTUTAIOT YPOBHS MEPENPOAAHHOCTH, KOTJa HHACKC
omyckaercsi Hrke 30-mpoueHTHOro ypoBHA. CHOBaA CHJla MEIBEKbEro
pBIHKA AUKTYET AocTikeHne ocHoBaHus. B 1974 u B 1987 rony on ynan
110 6 MPOIICHTOB.
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Crnenyronuii OTpBIBOK B3ST M3 Hallero ordera ot 7 oktsiopst 1994 rona,
onyormikoBannoro B Daily Equity Market Analysis Report. On maet npezncras-
JICHHE O TOM, O YeM MBI TOBOPHM B HAIIMX €KETHEBHBIX OTYETaxX. bhrumii
[Iponent O6bu1 O1M30K K mepexony K cratycy Mensexbero [lonrBepxkae-
HUS, ¥ MBI TIOJIATANIH, YTO KpaliHe BAXKHO OOCYMTh JaJbHEHIINI T1aH Ur-
PBI B Cllydae, eClid pa3BOPOT JEHCTBUTENBHO MPOU30iiaeT. MBI cTapauch
IyMaTh Ha HECKOJIBKO IIaroB BIEPE.

Inan Urpsr Ne 1

10:23 yrpa. "Upak MOOWITI30BAT HECKOIBKO BOMHCKUX 4acTell Ha rpanwmie Ky-
BeiiTa, - coolaer I'ocy1apCTBEHHBIN IenapTaMeHT' .

[Topa HauMHaTh 0OCY IATh NATbHEHIINI [U1aH UIPbI HA CTyYai, eciu Munexe
berabsero IIponenta Hero-Hopkcekoit @oHn0BOM bupxku pa3BepHETCs BHH3. Y Hac
HET MPU3HAKOB TOTO, YTO 3TO CIIYYUTCS, HO €CTh TPH MPOLIEHTa BEPOSITHOCTH, YTO
9TO BCE-TaKW MPOU3OMIET, TO3TOMY CIICAYET BHIPAOOTATh NATBHEHIINI TUIAH HT-
Pbl, KOTOPBII HUKaK U HU4YeMy He nomeriaer. Crely ele pa3 cka3aTb, YTO pa3Bo-
POT 0K €1IIE HE IPOU3OLIE, IO3TOMY BOIHOBATBCS HE CTOMT.

Kaxnpiit pa3, korga Unaekc berubero [pouenta Heto-Mopkckoit @ontoBoit
Bupxu nepemernaercs B cratyc Mengexbero [loarsepskaenus, Tpedyercs cepb-
€3HO M3y4YUTh CUTyaluto. KapTuHa Takoro pblHKa TOYHO Takas ke, Kak B UIOJe
1990 roma, HO TOJBKO C OMHHUM M3MeHeHHeM: J[oy He HaXOUTCs Ha HOBOM MAaKCH-
Myme. Jloy mouta mozomien kK Hemy 29 aBrycra, Io3TOMY S JOraIbIBAIOCh, 9TO "TI0Y-
TH" - 3TO MOYTH XOpo1Io. YepT Bo3bMH, B JIIOOOM cilydae, 3T0 ke He Hayka. Camoe
riaBHOe, uTo berauit [IporeHTt Haxoautes Ha ypoBHE 50 MPOIEHTOB, & 3TO TOYTH
TO ke camoe, uto U B mrose 1990 roga. YpoBeHb pUCKa TOT ke caMblii: MeIBexbs
Koppekuusa. MexayHapoaHbiM cOOBITHEM, KOTOPOE COBIIANIO C Pa3BOPOTOM B
Mengexne [lonTBepkaeHue B mepByro Heaenmo aprycta 1990 rona, ObU10 BTOpIXKE-
uue Wpaka B Kyseiir. Ceromust 8 10:23 ytpa B Bloomberg uuraem 3aromnosok: "Hpak
MOOMJIM30BaJl HECKONIBKO YacTeil Ha rpanuue Kyseiita, coobuaer I'ocynapcTeen-
HBIIA JenapTaMeHT . He WpOHHS JIM 3TO, 4TO TOT K€ CaMblid KaTalu3aTop CTall
MIPUYMHOM pa3BoOpOTa U Ha ATOT pa3. Ha 3TOT pa3 Mbl HE TOJDKHBI pelaTh, YTo Jie-
JIaTh, €CJIM BBl 3HAETE, YTO 51 MIMEIO B BHJY. XOPOIIO, B3TJITHEM Ha rpaduK HIDKE
(pucynok 6.10) ¢ Tem, 4TOOBI BbI MOTYYHIIH KaKOE-TO mpecTaBieHne. CpaBHUTE
o0a eprona: aBryct 1990 roga u okrs0ps 1994 ropa.

B cnydae, ecnu nHAEKC NEUCTBUTEIBLHO Pa3BEPHETCA BHU3, MIAH UTPHI
Oy/IeT COCTOSITh B TOM, YTOOBI BBIITYCTUTh HA UTPOBOE TOJIC KOMAH Ty 3alllH-
Thl. DaKTUYECKHU €i CIIeTOBAIO OBITh HA IOJE, KOT/1a KPAaTKOCPOYHEIE WH-
BECTOPBI HAYAJIA TIPOJaBaTh, HO OOJIBIIMHCTBO HE MPENIPUHUMACT TaKUX
Mep HPe10CTOPOKHOCTH. PazBopor Buu3 B Unpaekce briubero Ilponenrta
Hero-Uopkckoit ®onmoBoii bupsku npennonoxun 0v1 goctmxenune 30-
MNPOLEHTHOTO YpOBHA. Eciu BOo3HUKAaeT pa3BOpPOT BHU3, TO BaM CIEAYyeT
MOATOTOBUTH CBOM MOPTQENH K XKECTKOMY KOHTPOIIO 3a pacxomamu. Kak
MUHHMYM, BaM CJIEIyeT COKPATUTH JIFOOBIC JATLHEHIIHE TOKYITKU U YI0CTO-
BEPUTHCS B TOM, UTO BBI ITOJIy4aeTe OT PhIHKA CTOJIBKO JACHET, CKOJIBKO BO3-
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Pucynok 6.10 Beruwuii [Ipouent Hoto-Hopkckoit @onnoBoii bupxu
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MokHO. He GecriokoiiTech 00 yIyIIeHHBIX BO3MOXKHOCTSIX. BBl Bcerjga Mo-
KeTe 3TO KOMIeHCHpoBaTh. ClIoKHEEe BEPHYTh IMOTEPSHHBIC JeHbrU. Eciu
BBI JIOJDKHBI KYIIUTh aKI[UU, TO YOSIUTECh, YTO pa3MeIlacTe CBOU opJepa
HUKE PBIHKA, 1 qo0eliTech ux ucnogHeHus. KopoTkue mpoaxu sSBISIFOT-
Cs1 )KHU3HECTIOCOOHBIM HHCTPYMEHTOM IIPU TAKOM THUIIE PHIHKA U UMEIOT BEI-
COKYIO BEPOATHOCTh ycmexa. BriOupaiiTe 1 KOPOTKOH MPOJaXu U3 TeX
CEKTOPOB, KOTOPBIE HaX0AATCs BbItie SO-MPOIIEHTHOrO YPOBHS B OHOW U3
Tpex MOJIENCH Ha MPONIAXYy, a TAKKE TOPTYEMBIX HIKE JIMHUHA MeNBeXbero
ComnpoTHUBJICHUS U UMCIOIINX OTPULATEIbHBIC MOKA3aTENH OTHOCHUTEIb-
HoH cwmibl. Korja BeI MMeeTe TaKylo aKIMIo, UTPaiTe ¢ UCIOIb30BaHHEM
Tperaa. [IpuHuMaiTe Bce CHTHAIBI K TPOJIAXKEe U OCTAHABIIMBANTECH TOJb-
KO Ha CHUTHaJIaX K TOKYIIKE, TIOKa aKIs ocTaercs Hike JInann MenBexne-
ro ConpotuBieHus. He unure B JIMHHYIO, TTOKa HAXOJAUTECh HIDKE DTOU
HUCXOJIAIICH IMHUU TpeHaa. MiuTe TOJIBKO B IIOPT HAa CHTHAJaX K Mpoja-
e ¥ OCTAHABIIMBAWTECHh HA TICPBOM CHUTHAJIC K MOKYIKE ITOCIE PO I0TKH-
TETHLHOTO HaX0XKJICHUS B KOPOTKO# nmo3unuu. Urpaiite BMecTe ¢ TpEHI0M
U ype3aiTe CBOU yOBITKHM, OCTAHABJIMBASCh HA BCEX CUTHAIAX K ITOKYITKE.

ONIUOHKI SBISIOTCS MPEKPACHBIMU WHCTPYMEHTAMH 3aIuThl. Eciin BB
oOmamaere moptdeneM, TpUOTU3UTEIHHO TPECTaBIAoMUM cobort S& P,
PaccMOTpPUTE BO3MOXKHOCTB MOKYIKH OJTHOT'O OMITMOHA MyT Ha WHJEKC S& P
100, Topryemoro na CBOE. Ecnu BBl nokynaere OWH OIMIUOH MyT HA WH-
nekc S& P 100 ¢ nenoii ucrionuenus no 420, Torna oH mpencTaBisier co0oit
croumocts akimii B $42.000. OnuH OMIKOH MyT A0JKEH 00eCIeYnTh 3alu-
Ty I TOJA00HOTO TOPT(ENs B clydae OCHOBHOTO PBIHOYHOTO TaJICHUS.
Puck noprdens, crosmiero $420.000, nomkeH mokpeiBathes 10 KOHTpaKTa-
MH. DTH OMIMOHBI YT TO K& CAMOE, YTO U CTPAXOBBIC MOIHUCHL. Jpyrum
CIOCO0OM XE/DKHPOBAHUS HA WHANBUAYAIBHOW OCHOBE SIBIIICTCS MOKYITKA
OIIIMOHOB ITyT Ha OT/CIbHBIC aKIIUU, BXOJAIINE B TOPT(HENb, UK Ha TC aK-
MY, KOTOPBIC 1O BAlIEMy MPEANOIOKEHHUIO SBISIOTCS CHIIBHO YSI3BUMBI-
mu. [Ipogaka ONMIIMOHOB KOJUT SIBISIETCS €I OJHUM CIIOCOOOM X €/PKUPOBa-
HUS, HO TOJydaeMasi IpeMusl MU3EpHAs 10 CPAaBHCHUIO C HUXKHUM ITOTCH-
1MajgoM yOBITKOB B CIy4ae MaJieHUs aKIIHH.

BriBog Takoii, uto eciau berumii [Ipouent HLm—ﬁopKCKoﬁ dounoBoi
Bupxu pa3zBopaunBaercs, TO 00513aTeNbHO NPEATPUHUMANTE ACHCTBHS.
[Ipuunna pazsopora, ECJIM OH [TPOUCXOUT, He nuMeeT HUKAKOTO
3HavyeHus. EQMHCTBEHHOE, YTO BaXKHO, TaK 3TO TO, YTO Pa3BOPOT MPOU30-
men. byapre Bcerma HaroTose.

Inan 3aprpamneii Urpor Ne 2: Msrkas [Mocanka

"ABuanocen Coemunennsix llItato noctur Kpacnoro Mops, B To BpeMs
kak CLLIA mponomxkaroT CTSrHBaTh BOMCKa" ...
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CpencTBa MaccoBoil HHpopManuu He nepectatoT "Outh mo ymam". Korga Bce
3TO 3aKOHYHTCA, OCTAETCS TOJNBKO JoraasiBaThesa. Camoe Xy/miee, 9TO MBI MOXKEM
cHenaTh, - 3TO MOCTaBHTh CBOIO MHTYHIIMIO HA YAIly BECOB M IpeHeOpeds BHUMA-
TEIBHBIM H3YYCHHEM HHINKAaTOPOB, KOTOpPEIC IPOHECIH HAc depe3 Obuumil, Men-
BE&XHU M HEUTpaNIbHBIA PHIHKU 0e3 moTepb, Bkiaouas 1987 rox. Munekc borabero
Iponenta Hpro-Nopkckoit ®onmoBoii bupxku mpocBeTHT Hac HackBo3b. Ha ca-
MOM JieJIe BCE, UTO BBI CIIBIIIANN O Kpaxe, Tak 3TO TO, KaK ero HaswIBall ['ap3apen-
i, MBI OTIYCTUIN CBOMX KIHEHTOB 4 ceHTs0ps 1987 roma mpu Hanwduu pa3Bo-
pota B Brrusem ITponente Hpio-Mopkckoit ®oumnoBoit bupxku. O ueM BB TOYHO
HE CIIBIIIANH - Koraa Y omr-CTpUT pemmnics BepHyThcs 00paTHO Ha PHIHOK M Hadal
mOKynaTs. MBI BEpHYIN .CBOMX KIMEHTOB B HepBoil Hexene HosOpst 1987 rona.
Coscem Herutoxo. Yects u xBana He Ham, a Chartcraft 3a cosmanue Berasero Ilpo-
nenrta Helo-Mopkckoit ®onmosoii bupxku B 1955 rony u ocobenno A.B. Koony.
Yects u xBana takxke Maliky Bypke 3a To, 4To OH 3aCTaBMJI MEHS OCO3HATBH BCIO
BaXXHOCThH 3TOTO MHAMKATOpa. Bes mpenecTs 3TOro MHAEKCa 3aKITI0YAETCA B TOM,
9TO OH MPEOCTABIIAET B PACHOPSDKEHUE HHBECTOPA BCE, YTO HYXKHO 3HATH O PHIH-
Ke. A BCe, 4TO HYXKHO 3HATh 0 JIIO60I aKiuH, obpamaromeiica Ha Hpio-Mopkckoit
Donposoit bupxke, naer rpaduk "KpecTHKU-HOIUKH', TaK KaK BCeTIa U Be3Je Mpo-
SBIIIETCS HEOCIOPUMBIH 3aKOH CIpoca U NpeJUIoKeHus, npassamuit mupom. Korma
COBOKYITHOCTh BCEX 3HAHMil 06 aKIHAX, TopryeMeix Ha Hero-Mopkckoit donaosoit
Bbupxe, Tpanchopmupyercs B HHAEKC, Iepel BaMH OTKPBIBAETCS camas Jydmias
Jopora B perHOK. OJJHaKO IeJI0e MOXKET OBITh TAKUM XK€ XOPOIINM, KaK ¥ CyMMa €To
COCTaBIAIOMUX. IMEHHO OIIEHKa BCEX ITHX COCTABIIIONIMX TaK CHJIBHO OTIHYAET
Berunit mpomeHT OT OCTAaNbHBIX PHIHOYHEIX WHAWKAaTOpoB. Korma B wmHAekce
NPOUCXOAST W3MEHEeHHUs, He 3By4ar (andapsl, He NMyOIUKYIOTCS CTaThu B The
Wall Street Journal, Investor's Daily, a taxke He BemyTCsi HHKAKHE JUCKYCCHH Ha
CNBC. IIpoucxonsmue U3MEHEHHS SCHBI M HOHATHBI I TeX, KTO 3HAaeT, HO MOI-
9T, HAYEro He TOBOPS TeM, KTO He 3HaeT. [[pyroi moI0OXUTEIbHEIH MOMEHT 3a-
KIII09aeTcss B TOM, 9YTO CPEJU BCEX HHBECTOPOB HA PHIHKE TOINBKO HEKOTOPEIC W3
HUX 3HAIOT, 9YTO 3TOT MHIEKC BooOIIe cymecTByeT. Te u3 Bac, KTO 3HAKOM C ITOHS-
teM Berasero IlporenTta, B 1e¥CTBUTENBHOCTH ABISIOTCS MEHBIIMHCTBOM. Jlo7-
KEH CKa3aTh, 4TO 5 MPEATIOYUTAIO OCTABATHCS B MEHBIIMHCTBE.

KpaTkoCcpoyHBIMH WHIMKAaTOpaMU PHIHKA ABIAI0OTCA IIpomeHT AXInuii, Haxo-
namuxcs Beime MHaekca cBoelr coocTBeHHON 10-HenenpHOM CKOMB3SIIEd cpel-
weii (Percent of Socks above Their Own 10-Week Moving Average Index), a taxsxe Unmexc
Makcumymos-Munumymos Helo-Hopkckoit ®omnmosoit bupxu (NYSE High-Low
Index). OTu nBa MHAEKCA ABMXKYTCS Kak ABa FOHOYHBIX aBTOMOOMIISI U MOT'YT Iepe-
JBUTATHCS M3 30HBI MEPEKYINICHHOCTH B 30HY IEepeNpoIaHHOCTH U o0paTHO 0Oe3
usMeHenus Berabero Iponenta Heo-Mopkckoit ®ongosoii bupsku. [puunna B
TOM, 9TO aKI[MH MOTYT IIPOCTO ABHUTATHCS HAX U moj cBoeil 10-HemenbHOW CKONb3s-
meit cpegHel, BooOIe He MoaBas CHI'HAJIOB K MOKYIIKe MM Ipoaaxe. B cirydae ¢
Wunekcom MakcnMyMoB-MHUHUMYMOB COOTHONICHHE HOBBIX MaKCHMyMOB K HO-
BEIM MHHUMYMaM HE UMeeT HHYero o0Iero ¢ mojadeil akiued CUTHAJIOB K MOKYIIKe
W npopaxe. B atoM roxy Mel HaGmonanu, kak IIporent Jecstu momaer 3 curHana
K TIOKYTIKE ¥ 3 CHTHaJIa K IpOojaXke, IBUTAIONIUXCS MouTH 00K 0 Ook. EnuncT-
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BeHHoe u3MeHeHue B IIponente Jlecatu u MakcuMyMoB-MUHHUMYMOB, IPUBE-
mee kK u3MeHeHnto Munekca Brerasero IlporenTa, ObII0 H3MEHEHHE, UMEBIIIEE Me-
cTO B (heBpalie ITOTo roja. ITO MPUBENIO K Pa3sBOPOTY BHU3 H ITOCIIECIYIOIIEMY TOJI-
KOBaHUIO pblHKa Kak Mensexbe Ilonreepxknenue B berubem Ilpouenre. Kparko-
CpPOYHBIE HHIUKATOPHI OBUTH B 00JIACTH ()OPMHUPOBAHUS CUTHAJIOB K IIPOJAXe Ha
MIPOTSDKEHNUN YeTBIpeX HeJeNb U IepEeMEeCTIUINCE OT 66 mporenToB B IIpomnenTe
Hecsatu u 70 mporierToB B MakcuMymax-MUHAMyMax 0 TOYKH, KOTOpast HIDKE Ha
30 mporeHToB B KayKAOM U3 HUX. Ha MoMeHT Hammcanns kHUTH MakcuMyMbeI-Mu-
HUMYyMBI HaXOIWINCh Ha YPOBHE OKOJIO 25 mporeHToB, a [Ipomnent Jecsatu - oxo-
1m0 30 mpoueHToB, a paccMaTpUBaeMble HAMH YPOBHH pa3MbUIHCh. beramii IIpo-
nent Hero-Hopkckoit MonmoBoli BupskK YIIOPHO CTOSUI, U ceifdac HAXOAMTCA B
penenax 3-IIPOLEHTHOTO Pa3BOPOTA.

Ecnu MBI IMeeM pa3BOpPOT 0OpaTHO BBEPX B KPATKOCPOUHBIX MHIUKATOPAX OT
3TOTO ypOBHS IEPEIPOTAHHOCTH 0€3 M3MEHEHHUs YPOBHEH PHCKa, OI[CHUBAEMOTO
no berusemy IlponeHTy, TOraa Mbl 0)KMAAEM YCKOPEHUE B POCTE CTOUMOCTHU aK-
nui. 3HaueHus: UHIEKCOB B Cpely O 4eM-TO aa roBopst. Iloka beruuii Ilpouent
Hyto-Mopkckoii ®oHmoBoi BUpKH IepiKUTCS BBEPXY, U €CIH TIPOLEHT JlecATH u
MakcuMyMbI-MUHUMYMBI Pa3BOPAYUBAIOTCS. BBEPX, TO MBI UMEEM MATKYIO IIOCAIKY
U IPOTSKEHHBIN noabeM. Eciau beluuii NponeHT BMECTO 3TOr0 pa3BOpavyuBaeTCs,
U B TO K€ CaMO€ BpeMs Pa3BOPauyUBaIOTCSl BBEPX KPATKOCPOUYHBIE UHAUKATOPHI,
TO MbI MOXEM OKMJIaTh KPaTKOCPOYHBIN IOABEM B Ipeaenax Mensexswero Ilon-
TBEP>KJICHHUSI PBIHKA.

TEKYLUWE YCNOBWUR - KpateocpouHsid KpacHsii, Jonrocpounsii 3aneHsii

Blywi MpousnT Mpouent OecAtu Mupexc
Marcurymos-Munnmysos

MArkKAs NOCAOKA - KpaTxkocpounsliil KpacHsid, JoRrocpoyHeii 3eneHsif

Bl MpoueHT MNpouext Jecatu T
MaxcHmymoa-MuHumymos

MWECTKAR NOCAOKA — KpaTKOCPOYHLIA 38NEHBIA, AONrOCPOMHEA KPACHLIR

Bliuai MpouanT Npouext Jecatu Mugerc
Maxcw ryracE- MyuHHMyoe

Pucynox 6.11  Ilnans urp
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JHAPYI'ME MTHJINKATOPDBI PhIHKA

JNPYT'UE TEXHUYECKUE MHIMKATOPEI

Korna s nyman o ToMm, Kakue HHAMKAaTOPH! BKIIOYHUTE B KHUTY, S IPUILIEN
K BBIBOJY, UTO HY)KHO BBIOpaTh MHAWKATOPHI, HA KOTOPBIE MBI ITOJIaraeMcst
OoJibIlie BCETO B CBOEW MOBCEAHEBHON paboTe. MBI BeZieM KHUTY MHIUKATO-
POB, KOTOPbIE UCTIONb3YEM Kak/bli ficHb. OHa CONEPKUT Bee rpapuky boi-
yrero IIpouenta Cexktopos, Muaexkc breubero [Ipounenta Hero-Mopkcekoit
donposoit bupxku, rpadukn "KpeCTHKU-HOJIUKA" WHACKCOB U JPyTUE HH-
TUKATOpPBI, SBJSIOMIMECS CYIIECTBEHHO BaXKHBIMHU JJIsI HAILIEH esTeNbHOC-
TH. MHOTHE HHBECTOPBI JeTatoT OMIMOKY, MBITasACh UCTIONBb30BAThH CIUIIKOM
MHOTO WHIUKaTOpoB. UeM OoJblie WHANKATOPOB BbI BEIOEpPETE, TEM CKO-
pee 3amyrtaereck. CaMblil IJIaBHBIN MHAWKATOp, UCIOIB3YeMBbIil HaMHu - UH-
nekc berubero [pouenta HLIO—PIOpKCKOﬁ ®onnosoit bupxu, yxe paccmo-
TpPEHHBIN B mecToi rinase. berunii [IporeHT ABNgeTCS HAIUM AOJATOCPOY-
HBIM MHCTpyKTOpoM. MBI Takxke cienyem Mupekcy Berubero Ilporenta
OTC’ u3-3a H300MIHS BHICOKOTEXHOTOIHUHBIX BHEOUPIKEBBIX AKIIHi, C KO-
TOPBIMU MBI UMEEM JIeN0 Kaxblil 1eHs. Chartcraft paspaboTan aToT nHICKC
HECKOJIBKO JIET Ha3a/[l, TaK KaK Ha PhIHKE BO3POCIIO KOJIMYECTBO aKIIMH CEK-
TOpa BBICOKHMX TeXHOJorHi (akiuu kommaHuu Microsoft, kotopsie obdec-
MeYNBaId HAaUOOJBIIYI0 KaUTAIN3alNI0, TOPrOBaUCh B CBOE BpeMs Ha
peiakax CoenuHenHbx LlItaTtoB kak OTC). Teneps y Hac ecTh CBOM COOCT-
BEHHBIE KOMITBIOTEPHI [T IPOBEJICHUS pacUETOB, HO METOIOIOTHA HE U3-
MeHUIach. JIByMs caMbIMH TJIABHBIMH KPAaTKOCPOYHBIMU MHAWKATOPaMHU,
KOTOpBIE€ MBI IPUMEHSAEM, ABIS0TCA [IponieHT AKIui, TOPryeMbIX BBILIE
cBoero codctBeHHOro 10-HenenpHOro CcKOIB3sAMIEro cpeaHero u Muaekca
MakcumyMoB-Munnmymos Huro-Hopkcekoit ®douosoii bupxu. Ecim Gbi
MHE NPHUILIOCH BBIOMpAaTh TP WHAWKATOPA M3 BCETO JOCTYIHOI'O apceHana
JUTSL MCTIONB30BaHus, TO s Obl mpeanouyen Munexc berubero Ilpomenta
Hrto-Hopkckoit ®orosoit Bupxu, IIporenT AKIHii, KOTOpPEIE TOPryIOT-

7 Over The Counter - BHEOUPIKEBOIA PHIHOK, JOCIIOBHO MOXET OBITh CKa3aHo :"u3-nox npuiaska”. (Ilpum. nayun. peo.)
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CA BBIIIC CBOCTO 10-HGI[€III:HOI‘O CKOJIB34AIICTO CPCAHCTO, a TAKKE I/IH,I[GKC
MaKCI/IMYMOB—MI/IHI/IMYMOB. CJ'IC,ZLYIOH.[I/IG pas3aciibl at0T OLICHKU KaXKAOMY
N3 3TUX UHAUKATOPOB.

Hunexc borubero lpouenta OTC

Nunekc berubero [Iponenta OTC siBnseTcss KOMOWISIIUENH TPOLEHTHO-
ro COJiep)KaHUsl BHEOMPIKEBBIX aKIIMi, KOTOPBIC 001aqal0T CUTHAJIAMU K
MOKYIKe Ha rpaduke "KpecTHKH-HOMMKU'" (cM. pucyHok 7.1). Unaekc Bri-
ypero [Ipouenta OTC maer BO3MOKHOCTH MOHSTh, YTO JENAIOT JICIICBHIC
aknuu. B 1982 roqy nerieBble akiiuy JTONUTH JIO CBOSTO OCHOBAHMSI HAMHO-
T'O paHbIIIe, YeM ITO CIICNIaIN KpyMHbIe akiui. K ToMy BpeMeHH, KOr/ia B aB-
rycre 1982 noporue akiuu TOJBKO €Il TOTOBUJINCH UATH BBEPX roJia, Je-
IIeBbIe aKIUU yke mogHsuuch Ha 70 mporeHToB. ['paduk unraercs Takum
ke oOpasoM, kak u Uunekc berawero [ponenta HLIO—ﬁOpKCKOﬁ donpgo-
Boii bupxu. Korna nniekc nogaumaercs B KoJoHKY " X", MsI4 HAaXOAUTCS Y
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Pucynok 7.1  Hupnekc berasero IIponenta OTC
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Bac. 1 Haobopor, xoraa B kosonke "O", msu y peinka OTC. Jlyumiue curna-
JBI K TPOJIaYKe UAYT U3 00JIacTH, KOTopasi paMerniaercs Haj /O-TporeHT-
HBIM YPOBHEM, a JIy4IIIHE CUTHAIBI K TIOKYTIKE UAYyT OT ypoBHs Hike 30 mpo-
LEHTOB. boblIyt0 YacTh BpeMeHU UCTHUHA O OYy/AyIleM IBHXKEHUU HAXOIHT-
Csl T1e-TO IOCEpeINHE.

Hnpexc Borubero [pouenta Amepukanckoii @onnosoii bupxu (AMEX)

Axrum, Topryronecss Ha AMepukaHcko DoHIoBol bupske, 00bIYHO
SIBJITFOTCSI HEAOPOTUMH akiussMi. OHU Takke UMEIOT OOJBINON Bec s
pBIHKA B II€JI0M, KaK U HE MEePBOCTENIEHHBIE aKIIUK, HAIPUMEp, TaKUE, KaKk
He(TSHBIE aKITUU WM OyMard KOMIIAHUM TOPHOUM TPOMBIIUICHHOCTH. MbI
HE yjemnsieM OOJbIIIOro BHUMAaHUS 3TOMY HHJIEKCY, HO €CITH BBl paboTaeTe ¢
JICTIEBBIMU aKIUSIMU AMEpPUKaHCKOW (OHIOBOM OUPXKH, TO ATOT WHIUKA-
TOp MOXKET OBITh KaK pa3 UMEHHO JUIsl Bac. DTOT MHACKC OIEHUBACTCS
TaKKe, Kak U apyrue uHaekchl berabero IIporienta (cM. pucyHok 7.2).
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IIpouenT akumii, TopryeMsuIx Bbiile cBoeii 10-Hene1bHOI
Croab3smeii Cpenneii

DTOT UHAEKC CTall HAIIIUM CaAMBIM TJIaBHBIM KPaTKOCPOYHBIM HHAMKATO-
poM. Ero cnexyer npumensats BMecte ¢ Muanekcom briubero IlpouenTa.
Kak u npennonaraer ero nasBauue, [Ipouent JlecsaTu BBISBISETCS MPOCTO
M3 TIPOIIEHTA aKIIMii, 00paIiamImuxcs Ha Hbm—ﬁopKCKoﬁ ®onposoit bup-
ke, TOPTyrmuXcs HajJ cBoell cobctBeHHON 10-HemenbHOW CKOIB3SIICH
cpenneii (cMm. pucynok 7.3). CineuTh 3a KYpcoOM KpaTKOCPOUYHOTO TPEH/A
CTOJIb JK€ Ba)KHO, KaK M MPOCMATPUBATH KypC AOJATOCPOUYHOIO TpeHaa. Mbl
KCIIOJNIb3YEM ISl aHAIIM3a ATOr0 MHAEKCA TY K€ CaMyI0 PElIeTKY, YTO MpuMe-
Hsercsa BMecte ¢ Munexcom berusero IlporenTta. BepTukansHas ock ume-
€T 3HAYCHUE BEITUYMHON B 2 TPOIICHTA 32 KJIETKY U 00JIajjaeT MPOTHKCHHO-
cteto ot 0 1o 100 nporenToB. Jlydiue CUTHANBI K TPOJaKe BOSHUKAIOT,
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Pucynok 7.3 TIIpouent akuuit NY SE, Topryemsix Boiiie 10-HenenbHol ckonb3siuelt cpeauei
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KOT/1a MHJEKC MoAHuMaercsl Haa /0-pOLIEHTHBIM YPOBHEM, a 3aTeM Pa3Bo-
padnBaercsl BHU3, IBUrasiCh HUYKE KPUTHUECKOTO YpOBHA. B Takux ciyuasx
CYIIECTBYET BBICOKAsl BEPOATHOCTH TOTO, YTO MOKA3aTENM CPETHETO COCTO-
SHHS PBIHKAa Hayajdd KPAaTKOCPOUHYIO KOPpEKLHUI0. JTO UMeeT 0oJblIioe
3HauYeHHUE, MOTOMY YTO KPaTKHUH CPOK 3a4acTylo IepepacTaer B JOITUH
cpok. Y HaoOopoT, NMyyIue CUTHANIBI K OKYITKE HCXOAAT, KOT/Ia HHJIEKC Ia-
naetr Hrxe 30-TPOLEHTHOrO YPOBHS, a 3aTEM pa3BopayuBaeTcs 00OpaTHO
BBepX. B ciydae ¢ curHanamu k mokynke, BozHuKaomumu Hike 30-Hpo-
LEHTHOTO YPOBHS, HHJAEKC He 00s3aTeNIbHO JAOJKEH Mepeceyb 3TOT ypo-
BEHb HaBepX, YTOOBI OKa3aThCs ACHCTBUTEIBHBIM. Pa3BOpPOTH MHACKCA B
oOmacTh, kotopas Hrxke 70 nponentoB mwin Beime 30 MPOIEHTOB, CUNTA-
I0TCSI KPaTKOCPOYHBIMH M3MEHEHUSIMH B TIPEIENIaX CYIIECTBYIOMIErO JOJITO-
CpouHOro TpeHaa. YToObl H3MEHHUTh TEKYIIYIO PHIHOYHYIO CUTYAIHIO, UH-
JeKC JOJDKEH MPEBBICUTH NPEIBIAYIIYI0 BEPUIMHY UM OCHOBAaHHUE HIIU Ke
pa3BepHYThCsI BHU3 U3 001acTH, KOoTopas Boime 70 MpOLEHTOB, UK MPO-
CTO pa3BEpHYTHCS BBEPX W3 30HBI, pacnosaratonieiicss Hrxe 30 mporen-
TOB.

CkaxxeM, Harpumep, [Iponent Jlecsatu pa3BopaunBaeTcs BBEpX U3 00-
nact, kotopas Hike 30 MpOLEeHTOB, H3MEHSIS TEKYIUH YPOBEHb PHUCKa Ha
KpaTKOCPOYHBII CUTHaN K mokynke. MHaekc 3aremM momHumaeTcs qo 58
MPOLEHTOB, TJ€ OH CTAJIKUBACTCA C MPEAJIOKEHUEM, MTOCIIE YeTO pa3Bopa-
guBaeTcs B KONOHKY "O". DTOT pa3BOpOT Mpeamnojaraer TOIbKO TO, UYTO
KpaTKOCPOYHBIH MOABEM, KOTOPHIH UMEN MECTO, Teleph HAXOIUTCS B CO-
CTOSIHUM OXHJAaHus. Sl NOJKeH, 0JHaKo, J0OaBUTh, YTO TaK Kak 3TOT UH-
JIeKC SIBIISIETCS] KPATKOCPOUHBIM, OH ABMXKETCS MOAOOHO CIOPTUBHOMY aB-
tomobuiio. [IpepriBUCTOCTE B TpEHAE, KakK Ta, YTO MBI 00CyKaaeM, MOTiia
ObI OBITH MPOCTO OOHApY’KEHa B PE3yJIbTaTe OOPATHOTO JBMXKEHHS MHIEKCA
ke 30 mpoLeHToB, IIe Bech Ipoliecc Havyajcst Obl 3aH0BO. [laBaiiTe npen-
MOJIOXKUM, YTO MHJIEKC B MOCIEIYIOIIEM pa3BopaunBaeTcsi 00paTHO BBEPX
W UOET K 74-porieHTHOMY ypoBHIO. OH Teneph nepecek Kpuruueckyto 70-
MPOLEHTHYIO JUHUIO, IA€ JI00bIE pa3BOPOTH, KOTOPbIE BO3HUKAIOT MPHU
ypoBHe HUke 70 MPOIEHTOB, U3MEHAIOT CUTHAJIBI OT KPATKOCPOYHBIX K IMO-
KYIIKe 10 KpaTKOCPOYHBIX K Mpoaaxe. To ke camoe MpOUCXOIHT, KOT/Aa UH-
nexc npoasuraetcs Hwke 30 MPOLIEHTOB M pa3BOpaunBaeTcs BBEPX, HO Ha
3TOM KOHILIE TOPTOBOT'O MOJISl CUTHAM K MPOJAXKe MEHsIeTCS Ha CUTHAM K T0-
KyTIKE.

OTOT WHIEKC AaeT 0OJIbIIOe MPEMMYLIECTBO, KOTAa BBl IUIAHUPYETE
CBOIO cenKy. MIHBecTOpaM, 0OlHaKO, HE CTOMT UCIO0Ib30BaTh IIponeHT Axk-
Ui, KOTOpbIE MPEBHIIAIOT CBOIO coOcTBeHHYI0 10-HEAENBHYIO CKONB3A-
LIYI0 CPEIHIOI0 KaK €AMHCTBEHHBIM MHAMKATOP B MPHUHATHU PELICHUN 11O
akuusiM. Tpeiaeps! MOryT 3¢ (EeKTUBHO HCIOIb30BaTh €0 KaK PHIHOYHBIN
WHIUKATOp BHIOOpA BPEeMEHHU sl KpAaTKOCPOUYHBIX cIesloK. Ecnu ocHOB-
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HON TpEHJ Ha PBIHKE - BOCXOMSAIIMH, KakK 3TO ompeaensercs MHIekcom
Brrusero Iponenta Hero-Hopkcekoit ®ongosoit bupxu, a Iponent ecs-
TH HAXOJUTCS B COCTOSIHUH, ONPEENIIEMOM KaK KPaTKOCPOUYHBIA CUTHAM K
MpoJaxke, TOrAa OXKHUAANTE, YTO PHIHOK B KPaTKUM MEPHUOJ BPEMEHH ITOHU-
3utcs. Eciam ocHOBHOM TpeH Ha peIHKE Bocxondmui, a [Iponent ecsatu
MOJIa€T KPATKOCPOYHBIM CUTHAJ K MOKYIKE, TOTJa Bbl HAXOAUTECh Ha PBIH-
Ke, KOTOpBIN sABIsAeTcs BelubiM U Ha KOPOTKMM, U Ha JUIMTENBHBIN Cpok. B
MOCJIETHEM CITydae WHBECTOPY 3aXO0TENOCh Obl HHBECTUPOBATDH TOITHOCTBIO
BCE CBOU peCypchl. A B MEpBOM cily4yae WHBECTOp, cOOMparomuiics npea-
MPUHUMATh HOBBIC IIArd Ha PBIHKE, JOJDKEH OTJIOXKUThH NMOKYIKY aKIHH,
OXH/Ias TIONTYYEHHUS IPEUMYIIIECTBA OT KPAaTKOCPOUHOH ¢1ab0CTH Ha PhIH-
Ke, IPeXJIe YeM JIeNaTh KaKue-IM00 BBIBOABI. Sl BEpHYCh K 3TOMY MHACKCY
elwe pa3, Korga Mbl OyZeM Bce MOABITOXKUBATE B MOCTCAYIONINX TIaBax.

HNuaexc Munumymo-Makcumymos NY SE

OTOT MHIEKC - ellle OJMH KPATKOCPOUHBIH MHIUKATOP, KOTOPBII MBI HC-
nojib3yeM BMecte ¢ [IpouenTom [lecstu. Bel MOXkeTe BBIYHCINUTE €TO CaMHU.
IIpocTo Bo3bMHTE exenHeBHbIe MakcumyMsl Hpio-Mopkckoit Don1oBoit
bupxu 1 nopenute Ha cymmy MakcumymoB 1 MUHUMYMOB. 3aTeéM BO3bMH-
Te 10-1HEBHYIO CPETHIOI0 CKOJB3SMIYIO 3TOr0 Yuciia U n300paszuTe 3Ty nud-
Py Ha pemieTke TOYHO Takke, kKak u [Ipouent Jdecsatu (cM. pucyHok 7.4).
[IpoTsxenHocTs BepTuKanbHOU ocu coctaiseT or 0 mo 100 mporeHToB.
MpI oLileHMBaEM ee TakuM e o0pa3oM, Kak u [Iporent Jecartu: nByms Kpu-
TUYeckuMu ypoBHsMU sBiAroTcs 30 mpouenToB U 70 mpouenToB. CHrHAIBI
K TOKYIIKE UCXOJAT OT pa3BopoToB u3 obnactu Hke 30 mpoueHTos. Cur-
HaJBI K IPOAaKe UCXOAAT OT pa3BOPOTOB, KOTOpble HaxoAsaTcs Boime 70
npoueHToB. CUrHaBI K IOKYTIKE U IPOAaXe MOTYT TaK:Ke BOSHHKATD B pe-
3yJIbTaTe MPEOJOICHUS MPEIbIIYIIeil BEpIIMHBI UM OCHOBAHUS COOTBET-
cTBeHHO. Pa3BopoTsl u3 obnactu Bbie 70 MPOLEHTOB CBUAETENBCTBYIOT
00 U3MEHEHUH B TPEHJE, YTO CIy4aeTcsl B pe3ysbTaTe U3MEHEHUs Oanarnca
MEXKAY aKIUsIMH, 00pa3yIoNIMU HOBbIE MAKCUMYMBI M JIOCTHTAIOIIMMH HO-
BbIC MUHUMYMBI.

OmHUM U3 IPEUMYIIECTB MPUMEHEHHSI 3TOTO UHINKATOPA SIBISIETCS €r0
MOMOILb B pacyeTe BPEMEHHU CEIOK ¢ ONIMOHaMH Ha WHAEKchl. Korna un-
JIeKC pa3BepHYJICS BHU3 U3 00iacTu Bhime /0 MpoIEHTOB, MBI MOKYIIaeM OII-
LUOHBI ITyT HA HHJEKCH. 1 Ha000poT, KOrJa HHIEKC pa3BepHYJICS BBEPX U3
30HBI HIKe 30 MPOLIEHTOB, MBI MOKYNaeM KOJIJI ONIUOHBI, TOPTyeMbIe Ha
PBIHOYHBIE MHACKCH. DTO TaK XOpOWOo cpabaThIBaeT, YTO MBI Ha3BaJIH
crpareruro "YectHoit Crenkoit". Mbl 1ymanu, 4To NpUOOpENN HEYTO YHU-
KaJbHOE, HapUMep, CEKPETHOE OPYXKHE WM PBIHOYHBINA DKOKEp. JTO BCe
PaBHO, YTO JOBUTH pbIOY B O0UKe. ITO HACTOIBKO XOPOLIO cpadaThIBacT,
YTO, OXapaKTepu30BaB Takylo Toprosio "YectHoit Caenkoi”, Mbl mocTa-
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BWJIM CBOMX KIIUEHTOB IMPHU CIEAYIOLIEH CAENKE B ONIIMOHBI IyT HA Pa3BOPO-
Te u3 obnactu Beime 70 nmpouenTtoB. [Ipoun3somen NOBOPOT, U MBI BCE BO-
Ui B peiHOK. Hy, BBI 3HaeTe, 4To ciaydaercs, KoJa HaunHaellb yMaTb, 4TO
3TOT OM3HEC JIeTKUH 1 4To ThI Hatten Yamry ['paanst. Bel mpaBbl, Mbl 3aMaHu-
BaJl B TOPrOBJIIO, CJIOBHO BOJILIEOHOH AyI0YKON, TaK KaK CTaBHJIM Ha Taja-
IOIHE LEHBI Ha PBIHKE, & PHIHOK PEIIN B3JIETETh MOAOOHO TOCKYIOIIEMY
no HeOy romy0ro. HekoTopble 13 HAIIMX KIMEHTOB SBJSIOTCS KPYITHEHIIN-
MU B MHpE TOPTOBBIMH KOMMaHUAMU. Eciin oHM #enatoT 0ObEeMBI - TO OHU
JeTIatoT TMepBOKIAcCHbIe 00beMbl. Hamn kanuTan Tasin B 9TOH TOPro.ie, Kak
MopokeHoe Ha Coney Island B urose. Ilocie Toro, Kak Mbl BCE MOILIN Ha-
MpOJIOM B PBIHOK, BoopykuBIuuch "“YecTHoit Cnenkoit", Tpehaepsl u3
Morgan Sanley nepenmenoBanu ee B "Heuectayro Caenky". Ml 10 cux mop
HEe MOXEM MOHATh UCTOYHHMK BO3HUKIIEH mpobnemsl. bonee moznHue caen-
K{ MIPOLUTH, KaK 00BIYHO, XOpoIuo. Te u3 Bac, KTO TOPryeT ONLIMOHAMHU Ha
WHAEKCHI, JOIDKHO OBITB, 3aXOTSAT, YTOOBI ATOT MHAEKC Y4acTBOBAJ B BalleM
npolecce NPUHITHS PEIICHUH B TOpProsie. ToproBuaM ¢ HHICKCAMH TaK-
XKe clieqyeT BHUMaTelnbHO oTciexuBaTh U [lpomnent Jecsatu. Bo Bcskom
ciy4ae, 9TOT MHIEKC JacT BaM XOPOLIYI0 BO3MOXXHOCTH MOHSTH KPaTKO-
CPOYHYIO KapTHHY PBIHKA.

[ponent Jlecstu 1 MakcuMymMoB-MUHUMYMOB OOBIYHO UIYT B OJIHOM
yIOpsibKKe, HO He Beeraa. MHorna oquH oTcTaeT oT Ipyroro. JTa mapa - Ha-
LM TJIaBHBIE KPATKOCPOUHBIE HHAUKATOPHI.

HNapexec MakcumymoB-Muanmymos OTC

N3-3a yBenuuuBaromerocs Konuuectsa akuui, Topryemsix B OTC, s pe-
LW BKJIIOYMTH B 3Ty KHUTY onncanue Munexca MakcumMymoB-MHUHHMYMOB
OTC (cMm. pucynok 7.5). OH oLleHHBaeTCsl TEM )K€ CaMbIM CIIOCOOOM, YTO H
Ungexke MakcumymoB-Murnmymos Hero-Fopkckoit ®onmoBoii Bupsi,
ONMMCaHHBIA paHee. Bbl MoXeTe caMu BECTH 3TOT I'paUK C MOMOIIBIO
dp, B3ATHIX U3 (PMHAHCOBBIX MyOIHMKaIMi, TakuxX Kak Investor's Daily nim
The Wall Street Journal

IIpoueHT aKkuumii, TOPryemMpix Bbillie CBOe COOCTBEHHOM
30-nenenbHol Croab3siuieii Cpeaneii

[Mpouent 30 (TpuanaTu) sBISETCS AOJTOCPOYHBIM HHICKCOM, 32 KOTO-
PBIM MBI CTPOTO CIIETUM, TIPOBOJIS aHAIN3 HAa HelenbHOl ocHoBe. OH 00pa-
3yeTcs NMyTeM BBIYMCIEHHS TpoleHTa akuuii Hero-Mopkckoit ®oHmoBoi
Bupsxu, Topryemsix Bbime cBoei coOcTBeHHONW 30-HeAenbHOH CKOMb3AIIeH
cpeaneit (cM. pucyHOK 7.6). DTOT HOJNTOCPOYHBIA MHICKC HE Ja€T MHOTO
CHTHAJIOB; ITO3TOMY MBI IPUMEHSAEM ero B coueTanuu ¢ IIporentom Jlecs-
™ ¥ MHaekcom MakcuMymMoB-MuHUMYMOB. MBI Takxke ciequm u 3a IIpo-
ueHToM Tpuanatu neHHbIXx Oymar Amepukanckordr ®onmoBoil bupxku u
peiaka OTC.
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HNupexc {neBHoro /[uamazona

3TO0 NpOCTON MHAEKC, KOTOPBIN Mbl YCTAaHOBHWIIU ISl Tpaduka "KpecTu-
KU-HOJUKU" (CM. PUCYHOK 7.7). BbIunCIieHHE MPOU3BOUTCS MIPU UCTIONb-
3oBannu Bridge Data System, u mbl niepemeriiaeM mony4eHHyro [udpy Ha rpa-
¢uk "kpectuxku-nonuku”. Konnenuus npocta. JlneBHoit /{namnason npo-
CTO MOKa3bIBAET, I/I€ aKIMs 3aKpbIBAETCsl OTHOCUTENBHO ee J{nanazona Ko-
TUPOBOK B KaKIbli U3 IHEl. [laBaliTe pacCMOTpPUM €ro Ha IPUMEpPE OT-
nenbHOM akimu. Ecim akius XY Z cerogus umeer MakcumyMm $22, a Munu-
myM $20 u 3akpbutach Ha $21, Toraa Mbl TOBOPHM, YTO aKIMs 3aKPbLIACh Ha
JueBuom Jluamaszone B 50 mporieHToB, Tak Kak $21 sBIsieTCst CepeinHOM
MEKIy MAaKCUMyMOM U MUHUMYMOM. Eciu akius mocieoBaTesibHO 3aKphbl-
BaeTcs B 0ojiee BHICOKOM KBAaJpaHTE CBOECH KOTUPOBKH, TO OHA SIBIISETCS
Obrubeit. 11 Hao6opoT, eciu akiys 3aKpbIBaeTCsl B KBAIPaHTE HUXKE CBOCH
KOTHPOBKH, OHA - MEIBEXbsI. ECin akius Kaxabli 1eHb 3aKpbIBaeTCs Ha

11

it

- -
L
- .-

Pucynok 7.7 JlneBHoi1 /lnana3on
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50 mpomienTax, To oHa sABIsAETCA HelWTpanbHOU. Muneke JlHepHoro Jnama-
30Ha BBIYMCISET 3TY HUQPPY IS BCEX 3apPETUCTPUPOBAHHBIX aKIUil U TeHe-
pHUpYeT CpeAHUH quana3oH. JTO JaeT HaM MPEACTaBJIEHUE O TOM, 3aKphIBa-
eTcs M OOIIWI PHIHOK BBIIIE MM HHKE OTHOCHUTEIBHO CBOETO COBOKYII-
HBIM 0Opa3oM onpeaenenHoro Jnanazona KorupoBku. Mbl Habronaem 3a
CHTHAJIaMH K TOKYTIKE W MPOJIaXKe, BOZHUKAIONMX Ha rpaduke "KpecTUKHU-
HOJIUKH"', 4TOOBI IIpoCienuTh, He cobupaercs nu [uamazon KoTupoBok
W3MEHHTH CBOE HAINpaBJICHHE.

Beruncnenue JlneBHoro JluamnazoHa, KOTOPOE OCHOBBIBAETCSI HA U3Yde-
HUU MaKCUMaJIbHOW M MHHHUMAJIBHOH I[eH aKLUWH, 3aKII04YaeTcsl B CIEAYIO-
IEM:

(3akpbiTe-MUuHHUMYM)
(Maxcrmym-MuHuMyM) x 100 = [TuesHoii /Iuana3zox

MBI KaXIpli I€Hb BEAEM 3allCH
M0 3TOMY MHAMKATOPY U HCMONBb3yeM 26-AHEBHYIO CKOMNB3SIIYIO0 CPEAHIOI0
s ero crinaxkuBaHusa. CHIIbHBIE CHUTHANBI K TOKYIKE JAlOTCs, KOrja
WHAMKATOp MNajaeT Huxke 46-poleHTHOW 30HBI. OJTO O3HAYaeT, 4YTO
OoJyibllle aKUUH TOPrOBaJHMCh HIDKE CepeauHbl cBoero nuamazoHa (50
npouenToB). Koryna 26-1HeBHas CKOJB3SIIAs CPEIHSS OKAa3bIBACTCS HIKE
OTMETKM 46 MpOLEHTOB, TO 5TO B OCHOBHOM O3HAauyaeT HU3KUH PHCK
MOKYNKH Ha pbIHKEe. PaHee BO3SHUKIINE CHUTHAJIBI K MOKYIKE OBUTH B UIOHE
1982 ropa, ¢espane 1984 roga u oxtsi6pe 1987 roma. C 1987 roma y Hac
eme He OBUI0 HUKAaKUX CUTHAJOB K MOKYIKE, TEHEPUPYEMBIX ATHM
nHAekcoM. Kak BUIHO, CUTHAJIOB OYEHb MaJlo, HO, KOTJa OHH CO3AAr0TCH,
Heo0X0ANMO JIEHCTBOBATH CAaMBIM aKTHBHBIM 00Pa30M.

CuibHbIE CUTHAJIBI K TIPOJAaXKe CO3Aal0TCsl, KOTJa HHIANKATOP MOJHIMA-
eTcs BhIle S4-pOIeHTHON 30HBI. 26-AHEBHAs CKOJB3SIIAsi CPEIHAs, pac-
noJylaraeMasi BbIIIe TPOLEHTHOTO MTOKa3aTeNsl, OKa3bIBaeT, YTO HaKaThIBa-
eTcs OrpOMHasl BOJIHA JABJICHUS Ha CTOPOHY MOKymarteseil. Puck priHka B
9TOW TOYKE 3HAYUTENBHO BO3poc. CHTHANBI K MPOJaXe, KOTOPbIE MBI Ha-
Omoany B MPOLUIOM, NPHUILIUCH Ha HOsiOpp 1982, maii 1983, despans
1985, nexabpr 1985, mapt 1986, dheBpans 1987, suBaps 1992 u aBryct
1992.

HNunexc berubero Hacrpoenus

DTOT MHIEKC O4YeHb MaBHO co3nan Maiik Bypke u3 Chartcraft Investors
Intelligence (cm. pucyHok 7.8). OH monydaer coTHH OroJUIeTeHel HOBOCTEH
KaXIyto Henemo. OH YUTaeT UX BCe M KIACCH(PHUIHMPYET Mo ObIYbeMy, MeI-
BEXbEMY HJIM KOPPEKIMOHHOMY MpH3HaKaM. Ero Teopus 3akiodaercs B
TOM, YTO, €CJIM BCE HAXOMATCS Ha OAHOM OOPTY KOpalJisi, TO JIydIle BCEro
MEPEeMECTUTHCS Ha JPYToil ero 60pT. BoIbIIMHCTBO MEHEKEPOB, OTBETCT-
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Pucynok 7.8 Mnpexc brrubero Hactpoenus

BEHHBIX 32 YIPAaBICHHE KAalMTAIOM B HHBECTUIIMOHHOW WHAYCTPHH, HU-
KOT/Ia He TPEBOCXOIAT CpeJHHE MOKa3aTeNH OKHBJICHHOTO PhIHKA - OHU
MO CYILIECTBY CaMU CTaJd MPOTUBOIMOIOKHO (DYHKIMOHUPYIOUMMH HHIIHU-
katopamu. Korjga G0JIbIIMHCTBO HHBECTUIIMOHHBIX KOHCYJIBTAHTOB CTaHO-
BSTCSI Ha CTOPOHY OBIKOB, PBIHOK MMEET BBICOKYIO BEPOSTHOCTH MOUTH B
oOpaTtHOM HampasieHuH. To ke caMmoe BepHO | Ajsl 00paTHOTO: eciH mpe-
001aaloT MeABEXKbU KOHCYJIBTAHTHI, TO CIEAYET OKUAATh POCTa PHIHKA.
Korpma GonpmmHCTBO HajeeTcss Ha KOPPEKUHUIO, TEKYLIIUHA TPEH, BO3MOXK-
Ho, npoxomkutcst. Charteraft Investors Intelligence npemoctasnistot 3TH ud-
PBI IIMPOKOH MyOIMKe KaXKIyIO HEAENI0, Hapsily CO MHOTUMH APYTHMHU WH-
IUKaTOpaMH, KOTOpble MBI pacCMaTpHBaeM B KHHTE. Sl HacTOSTENBHO pe-
KOMEHJAYIO BaM B35Th HECKOJIBKO OTYETOB 3TOW KOMIIAHUH, SBIISIOIICHCS
CaMbIM OOJIBIIUM W CaMbIM JIyYIIMM B MHPE MOCTABIIMKOM HH(pOpMAINH,
HUMeEIoIell OTHOLIeHHE K rpadukaM "KpeCTUKH-HOMUKHU' . Tak 4To 37ech BB
HalizeTe Bce caMoe HeoOX0uMoe, YTOObI U3yYUTh AJITOPUTM HCIIOIB30Ba-
HUS TpaQUKOB "KPECTUKU-HOIHUKH "
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Pucynok 7.9 Hunexc Mensexsero Hactpoenus (mepeBepHyTHIi)

HNunexc Measexbero Hacrpoenus

DTOT UHJIEKC SIBIISIETCS TOYHOM MPOTUBONOI0KHOCThIO MHiekca borub-
ero Hactpoenus. OH npocTo u3MepsieT NpOILeHT HHBECTUIIMOHHBIX KOH-
CYJIbTALNH, SBISIOIIUXCS MeBSKbUMH (cM. pucyHOK 7.9). Korma OonbiiimH-
CTBO MNPHUACPKHUBACTCA MEIBEKbUX HACTPOCHHM, OXHIAWTEe pPa3BOPOT
pBIHKA.

KpugBas Pocra-Cnana

DTOT UHJEKC HE ABJSETCS IEHOBBIM M3MEPEHHEM TPEHI0BOCTU PHIHKA.
OH OCHOBaH Ha KOJIMYECTBE MOAHMUMAIOIIMXCS U MaAal0MIMX HEHHbIX Oymar,
a He Ha uX LeHe. Kaxplil IeHb pacCUMTBIBACTCS Pa3HULIA MEXTY ITOTHIMA-
FOLIMMUCS U TTaJAI0IMMU LIeHHbIMU Oymaramu. Ecrm pactyimx Gymar 60:1b-
ie, 4YeM MaJaloiMx, TO pa3HHla NpUOaBIseTCs K UTOTOBOMY 3HAYEHHIO
npeasiIyiero aus. Ecimu 6omblie najaronyx eHHbIX Oymar, yeM MoJHUMa-
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IOIUXCS, TO PAa3HUIA BBIYUTAETCS M3 OOIIETO 3HAYCHUS MPEIBIAYINET O
nus. Hampasnenue, B3sitoe Kpusoii Pocta-Cnaga, Bcerna cpaBHUBaeTCs ¢
HMHJIEKCOM PBIHKA B LIeTOM, TakuM, kak Muaekc Joy-/xoHca mis akiuit
NpOMBINIICHHBIX KomnaHnui. Kak u B cinyuyae ¢ Unnexkcom MakcumymoB-
Munnmymos u IlporienToM [lecsatu, Beeraa xenaTeabHO, YTOOBI 00a JBUTa-
JIUCh B OJTHOM HampapiieHud. OTKIIOHEHWE O0BIYHO TIpE/IoiaracT u3MeHe-
HUe HampasyieHus Berpa. Korma 006a mHAMKAaTOpa MafarT, PRIHOK CUMTACT-
Csl MEJIB&KBHM; U Ha000OPOT, KOrna 00a MOJHUMAIOTCS, PBIHOK MPU3HACTCS
OBIYpMM. DTOT HHJIEKC HE UMEET TAKOTO 3HAYCHUs, KaKoe MBI ipuaeM NH-
nekcy berubero Ipouenra.

Unpukatop Pocra-Crama cymectsyer Ha Hpro-Hopkckoit DoHm0BOI
Bupike, a Taxke n Ha AMepukanckoii @onaosoii bupxe. ['padukn nnTep-
MPETUPYIOTCS TAKUM e 00pa3oM, Kak U NPEIbIAYIIHE HHICKCHI.

Maiix Bypke MOXKeT JerKo MpOU3BECTH OLIEHKY KpPaTKOCPOYHOIrO Ha-
MpaBJICHUS PbIHKA, CPAaBHUBAS TEKYyIlee 3HAUEHHUE ITOTO UHJEKCA C €ro Be-
muauHOoi 10-TH mHEH. DTOT croco0 XOpOoIIo MOIXOIUT IS KPaTKOCPOU-
HOU TOPrOBJIM, OTKPBIBAsS MPHU ATOM JOPOTY B TOPTOBIIO HA OMLMOHHBIX
pbiHKax. Eciu mokazaHus MHIEKCA MPEBBIMIAIOT 3HAYEHHE, KOTOPOE OH
nmen 10 nHel Hazajd, TO TCHICHIUS HA PHIHKE OLICHUBACTCS KAaK MO3UTUB-
Hasl, a KOrJIa HHAEKC OKa3hIBAeTCsA MEHbIIE cBoero 3uauenus 10-tu mueil To-
My Ha3zall, TO MOKHO C BBICOKOH J10J€ YBEpEHHOCTHU IOJarath, YTO LEHbI
Ha pBIHKE OYAyT ellle HIKe. YPOBHH, Ha KOTOPBIX IPUHIUMAEMEIE B pacdeT
IMOKa3aTeIM MHACKCA MCHSIOTCS MECTaMH, - CaMble ONTHMAJIbHBIC TOUKH
JUTSL KAKUX-THOO JACHCTBUI Ha phIHKE. BBl MOXeTe HaWTH 3HAYCHUS 3TOTO
WHJMKATOpa B JIIDOOM aBTOPUTETHOM JISITIOBOM HM3JIJAHWUH, HAIIPUMEp, B Ta-
koM, kak Investors Business Daily. Kcrary, B Investors Business Daily my6-
JIUKYETCS, BO3MOXKHO, CaMbIH JIyYIIUHA OTYET O MPOBEACHHBIX HA PBHIHKE HC-
CJIEIOBAHUSIX U3 BCEX, UTO BBl MOXKeTe KynuTh Ha Y oii-Ctput. OHU HeIw1o-
X0 paboTarOT U JENal0T JOBOJBHO TOYHBIE PACUCThI, KOTOPBIE MOTYT T10-
MOYb BaM MPUHATH PABUILHOE PEIICHUE P BHIOOPE TOW MIIM WHOU aK-
LIUH.

IMakeTHbIil JUCKOHT

[Maketnbiit AuckoHT (pucyHok 7.10) u3mepsieT mMpOIeHT CACIOK IO Ta-
keraM akiuii: 5000 akiuit winm Gonee, KOTOPhIE TOPTYIOTCS CO CKUIKON OT
npensiaymeil caenku. OOBIYHO CKUAKA OT MPEABITYIIeH CIENKH 03HAuaerT,
YTO MaKeT akKUui OBbLI MPOJaH MPU JTOCTHKEHUH CTOPOHBI PHIHKA MO O,
UYem Oonplile MPOUCXOIUT MPOJAAX MakeTaMH, TEM BbILIe OyAeT MpOABH-
raThCsl 3TOT MHAUKATOp. [IOMHUTE, YTO MHCTUTYTHI, MPOPECCHOHATHHO
OIIEpUPYIOIIUE HAa PHIHKE, MOT'YT UMEThH MOJABIISIONICE BIUSHUE HA PHIHOY-
HbIe KoseOaHus. B cnyuae ¢ rpadukom, nuzobpaxxeHHoMm Ha pucynke 7.10,
4yeM 0OJIbIle IPOAAHHBIX MMAKETOB, TEM HIDKE OWJET HHIEKC, IOTOMY YTO
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Pucynok 7.10  ITakeTHbIl TUCKOHT (II€pEBEPHYTHIIL)
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MBI TIEpEeBEPHYIU TpaduK, YTOOBI HMETh OOJIee JIETKYI0 BO3MOXXHOCTh aHa-
JIM3a B COOTBETCTBUM C TOJbEMaMH U MAJICHUSIMHA Ha PEallbHOM PBIHKE. MBI
MPOCTO CKJIOHHBI yMaTh, 4TO, YeM OOJIbIIIe PAaBHOACHCTBYIOIINX CHII, TOJI-
KaroIIUX BBEPX, TEM MCHbBIIEC PaBHOACUCTBYIOMMX BHU3. UeM BBIIIC HACT
WHJIEKC, TeM OOJbIIe BO3HHUKAET MPOAaX. MBI €KEIHEBHO OTCICKHUBACM
ATOT WHJUKATOP, & 3aTeM CTJIAXKUBAEM 3HAUCHUS Ha IPpaUKe C TOMOIIbIO
26-1HEBHOW CKOJIB3SIICH CpeaHel 1Mo JHEBHBIM JaHHBIM. 3aTEM MbI HaHO-
CHM 3TO YHUCIIO Ha rpaduK "KPeCTUKU-HOMUKU", YTOOBI U3BIIEYb CUTHAJIBI K
MOKYIKE U MPOAaXKe, FTeHEPUPYEMbIe HHIUKATOPOM. DTOT WHIUKATOP HE
OBl pa3paboTaH TakuM 00pa3oM, YTOOKI €ro JIETKO MOXKHO OBLIO aJanTh-
poBath K TpaduKy "KpeCTUKH-HOIUKH", HO MBI OOHApPY>KWJIH, YTO MOYTH
KaX bl MHANKATOP MOXHO MPUCITOCOOUTH Jisi popMupoBaHUs rpaduka
"KpecTUKu-HOMUKU . Ham mogo0HbBIH MOAX0/T TOMOTAET JIYYINe BCE MOHSATh
W MIpUBECTH B 0ojee yAOOHBIH BUA. DTO XOPOILIMHA CPEAHECPOUHBIH HHIU-
karop. Crnenyroriasi TabauIia 0ToOpaXkaeT CUTHAJBI K TIOKYIIKE U MIPOJaKe,
HauymnHas ¢ aBrycra 1982 roga u 1o Hactosmero Bpemenn. Kak Buanre, Mbl
BCET0-HABCETO MEPEABUTAEMCS OT CHTHAJA IMOKYNKH K CHTHATY TPOIaKH.
OTOT UHUKATOP CKOPEE MOAXOMUT JUIsI IIOKYIKY, YeM ITPUMEHUM K P oJia-
xe. Ho korja BeI mostydaere OT HEero CUrHal K MpoJiaxe, TO 3TO 03HAYACT,
YTO Ha PBIHKE CYIIECTBYET PUCK M BaM CIIEIYET TINATEIBHO MPOBEPUTH aK-
1MUY, KOTOPBIC BB UMEETE, YTOOBI N30eKaTh MPOOIEM B Oy IyIIIEM.

Hunexc noiapa CIIA (Munpekc I:x. I1. Moprana B cpaBHeHUH ¢
HNupexcom 15 Bamior)

Bcerna nonezno HaOmo0AaTh 3a J0UTApOM. MBI, B OCHOBHOM, OTCIICKH-
BaeM CUJIbHBIC PHIHOYHBIC OIBEMBI, KOTOPBIE AJSATCA JOIT0, BMECTE C IO-
BeZieHHeM jaoiuiapa. Muamexc Moprada mpeacTaBiiser co0oi JONITOCPOYHYHO
KapTHHY MOBeAcHHs qoutapa (cM. pucyHok 7.11). MbI kaXIblil JeHb Ha-
OmolaeM 3a proYepcaMu Ha J0JIIap, KOTOPBIE YacTO JBUXKYTCS MOA00HO
CIIOPTUBHBIM aBTOMOOWJISIM, €CITU CPaBHUBATH UX TOBEACHHUE C STUM WH-
nexcoM. C I11eNTbI0 UHBECTUPOBAHUS B (POHIOBBI PHIHOK MBI OOHAPYKIIIH,
yto UHnekc Moprana - Hawiny4iuid BapuanT. CUTHaANBI B 3TOM UHJEKCE He-
MHOT'OYHUCJICHHBI U PEAKO BCTPEUAIOTCS, HO, KaK IIPaBUIIO, TOJITO JIsITcs. S
MPOBOJUI UCCIEIOBAHNE HAa UCTOPUYECKUX NAHHBIX, CPABHUBAs MOCIEA-
Hee MPOosBICHUE NUHAMUKY MOBEACHUS 3TOro UHIekca U Muaekca berube-
ro Ipouenra Hero-Mopkckoit ®ona0Bo# Bupku, n 0GHAPYXKHI, 4TO HX
CUTHAJIBI OOBIYHO CITyYalOTCS B MpejesiaX napel MecsieB. MHorna muaupy-
et nomnap, a uHoraa - Muzekc burusero [pouenrta Heto-HMopkckoii ®oH-
noBo# bupiku. DTOT MHIEKC CPpaBHUBAJICS C IMOBEACHUEM 15 BaIOT A0 SH-
Baps 1994 ropa. M3meHeHne moka3ano, HACKOIbKO BCEOOhEMITIOIINM PHIH-
KOM MBI CTAaHOBUMCS. MoO€ NMPEeanoa0KeHHUEe 3aKIII0UaeTCs B TOM, UTO 3a Ma-
Py JIET KOIUYECTBO UHCTPYMEHTOB U PHIHKOB YBEJIMUUTCS.
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Curnan

[Noxymnka
[Iponaxa

[Noxymnka
[Iponaxa

[Nokynka
[Iponaxa

[Noxymnka
[Iponaxa

[Noxynka
[Iponaxa

[Nokynka
[Iponaxa

[Nokynka
[Iponmaxa

[Noxymnka
[Iponaxa

[Nokynka
[Iponaxa

[Noxymnka
[Iponaxa

[Nokynka
[Ipomaxa

[Nokynka
[Ipomaxa

[Noxymnka
[Iponaxa

Jara
8-31-82
11-12-82

1-20-83
6-6-83

12-13-83
2-13-84

7-2-84
3-14-85

10-23-85
4786

10-27-86
31687

7987
9-1-87

12-30-87
5-18-88

5-31-88
6-28-89

3990
7-27-90

11-590
11-2591

7-20-92
4893

521-93
4-2094

YpoBenb

Moy

901,31
1039,92

1070,82
1214,24

1255,89
1150,13

1130,08
1260,05

1367,16
173551

1841,82
2248,44

245121
2610,97

1950,10
1951,09

2031,12
2504,74

2696,17
2898,51

2502,43
2902,06

3379,19
3396,48

3492,80
3598,71

finbay.ru

HN3menenne
IIpouenTa

+15,38%

+13,39

-8,42

+11,50

+26,94

+22,08

+6,52

+0,01

+23,32

+7,50

+15,97

+0,51

+3,03
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Pucynok 7.11  Wunexc gomwtapa CIIIA (Mugexc Moprara B cpaBHenuu ¢ 15 Banroramn)

TPEHJIOBBIE T'PA®UKA PRIHOYHBIX
WHJIEKCOB

Sl xouy mpencTaBuUTh Ipa)MKH HECKOJIBKUX HHIEKCOB, KOTOPHIE MBI
NoJJep>KUBacM Ha €XEAHEBHOW OCHOBE, YTOOBI IOMOYb BaM IOHSTH, KaK
MBI HCIIOJIB3yEeM TPEHIIOBBIE IpaduKu CEeKTOpoB Hapsay ¢ berubum [Ipo-
LEHTOM HMHJIEKCOB, OLICHUBAIOLINX CEKTOpa. S HOIKEeH cKa3arh, OJHAKO,
9T0 MBI IoJaraemcs Ha berabu [IponeHTsl, Kak Ha CBOM OPUEHTHPHI B MPO-
1ecce MHBECTHPOBAHUA. JTO Te TpadUKH, KOTOpbIEe BBOAAT HAC B PHIHOK
HA OCHOBAaHUH U BBIBOJASAT U3 HETO HA BEPILIUHE.

Hwxecnenyromue rpaduku npeacTaBisioT TPEHAOBBIE TPAQUKH U OIle-
HUBAIOTCS TaKXe, Kak eciid Obl BBl OLICHUBAJIM aKIUIO HA Tpaduke "KpecTu-
ku-HOMMKH". VIMelTe B BUAY, 4TO HEOOIBIIOE KOMMYECTBO aKMi B Ipee-
JlaX OHOTO CPEIHEro ABMKEHHS MOTYT JAOBOJIBHO MPOCTO BO3ACHCTBOBATH
Ha rpaduK, BCIeACTBHE YeTo MBI M HaxoauM berasu IlpouenTtsr Hanbomnee
none3nsiMu. Bozemurte, k pumepy, oy-/bxorce 30. Eciu Coca-Cola, IBM u
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General Motors nuranuck HaBepX, B TO BpeMs KaK OCTaJbHBIC OCTABAJIICh
(dakTHUeCKN HEHTpaJbHBIMHU, TO 3TOT MHAEKC MOJHUMalCA. BoT mouemy
Nupexc berubero Ilpornenta HLm—ﬁopKCKoﬁ ®ongosoit bupxu mMoxer
MPOXOAUTH Yepe3 OCHOBHOM cmall, B To BpeMs kak Joy-/[>xoHc mpekpacHo
JIep>KUTCSI B CBOEM JBHKEHUH BBepx. Hampumep, B okTs10pe 1989 rona bei-
anii TIponent Hero-Mopkckoit ®onnoBoit Bupxu pa3sBepHYICS BHH3 OT
76-IpOLIEHTHOTO YPOBHsI, a 3aT€M NPOJODKHI MaJeHHE Ha BCEM ITyTH
BILIOTH 10 38 mpoueHToB. Joy-/[OHC B TedueHHe BCEro 3TOr0 BPEMEHH
JepKaJicsl HaBepXy OYEHb XOPOIIO, TOTOMY YTO KaKOe-TO KOJIMYECTBO aK-
Ui TOXE yAep:kuBanoch HaBepxy. Eciu Obl Bamn nmopT¢enb cocTosul TOMb-
KO M3 T€X HECKOJIbKHX aKLUH, KOTOPbIE XOPOIIO CTOSIN BBEPXY, TO BBI OBI
3apaboranu npuObUTb. C Ipyroi CTOPOHBI, ecu OBl y Bac He OBLIO 3TUX ca-
MBIX aKIMH, TO BBl OBI TIepeXUBaJN YObITKH. BoT mouemy mbl Haxonum MH-
nexcel berubero [IponenTta Oonee HageKHBIMU, Y€M TPEHIOBBIE TPaUKH,
MOCTPOCHHBIE 110 CPEIHUM 3HaueHUSIM. HecMOTps Ha CBOIO OYEBHAHYIO
cnabocTh, rpaduKu TPEHOB TEM HE MEHEE MOTYT OBITh OJIE3HBIMHU.

HNupexc Joy-xonca aiasi akuuii npoMbInieHHbIX kKoMnanuii 10 x
30 (DJIA)

Hoy-JI>KoHC - 3TO MHIEKC, HanboJee MUPOKO HCIOIb3yEeMbIi I OTpa-
XeHust oxuBiIeHHOro poiHKa. 10 x 30 mpocTo-HAampoCcTO 03HAYALT, YTO KaxkK-
nas KieTka Ha rpaduke npexacrasisier 10 myHKTOB, a pa3BOpOT Ha TpH
kieTku paBeH 30 myHkTaM (cM. pucyHok 7.12). DTo cpeqHecpovHas KapTH-
Ha. Korzaa s Obi1 O6pokepoM, mepBoe, YTO 0OBIYHO FOBOPUIIM MHE KITUEHTHI,
KOTJla 3BOHIIH, ObLTH Takue ciosa: "Uto aenaer perHok?' OHHM UMENH B BH-
ny: "Kak Bener ce6s Muneke doy-/>xoHca U1 akiMii TPOMBIIIIIEHHBIX KOM-
nanuii 30". Jloy peako umen uto-to oduiee ¢ ux noprdenem. Hecmortps Ha
TO, YTO MHJIEKC MOXKET OBITh MEPEKOIIeH HECKOIbKUMH aKIMSIMH, MBI HaXO-
IUM €ro MOJIE3HBIM OPUEHTUPOM, OCOOCHHO ISl BBISIBICHHUS KPaTKOCpOU-
Ho KapTuHb. OZHAKO HAIIM PEUICHUS Ha pbIHKE UAYT OT MHaekcoB berub-
ero [IpouenTa, a BoBce He oT rpaduka Jloy.

HNupexc Joy-sxonca aiasi akuuii npoMbIIIeHHbIX KoMnanuii 20 x
60(DJIA)

OToT rpaduK ABISIETCS OYEHb JOITOCPOYHON KapTHHOW MOBEHCHHS
Hoy-/xonca. Bennuuna knetku pasHa 20 myHktaM u TpeOyercst 60 KieTok,
9TOOBI pa3BEpHYTHCS Ha Tpex KieTkax. Ha pucynke 7.13 BbI MOKeTe BU-
JeTh KJIETKY OOJbIlel BEMUYNHBI, COKPAIIAIOUIYI0 KOJIMYECTBO TeHEPUPYe-
MBIX cUTHaNOB. ['paduk oueHs ynopsgoueH. EnuHcTBennas nmpobiema co-
CTOHT B TOM, YTO CTOIBI MOT'YT OKa3aThCsl OUEHb 00JIE3HEHHBIMH TSI JTI000-
T'0, JKEJIAIOIIEro TOProBaTh U MOJAraloerocs Ha 3TOT TpaduK, Kak Ha OpH-
eHTHp. MBI HCIIONB3yeM €ro MPOCTO KaK AOJITOCPOYHBIH OPHEHTHP, KOTO-
PBIH TpeACTaBIsSeTCS HaM IIEHHBIM.
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Pucynok 7.12 Wunekc Joy-xouca 1uist akuuii npomelnuieHHbIX komnauuii (10x30)
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Pucynok 7.13  Munekc Joy-J»xoHca It akUil TPOMBIIUIEHHBIX Kommnanuii (20X60)

Nupexc loy-/l:xoHca qi1s akuuii TPAaHCIOPTHBIX KoMNIaHuii S x 15

Uto0bI MOATBEPINTH HATMYME TPEH/IA, 3TOT UHJCKC JIOJKSH UITH B O/I-
HOM HaripaByieHnH ¢ ubjiekcom Jloy-JlxxoHca. [IpencraBnennslit 31ech Tie-
pHroa ObUT TPYIHBIM T'OAOM Ul TPAHCIOPTHBIX KoMmnaHui. Pucynok 7.14
MOKa3bIBaCT MajIcHHUE, CIYIHMBIIECECS B CEKTOPE TPAHCIIOPTHBIX KOMITAHUH

¢ 1850 o 1500.

HNupexc Jloy-/I:koHca JJisl aKIUH NPeANPUATHH KOMMYHAIBHOIO
X0351licTBa

DTOT UHAEKC SIBIISIETCS] PEKPACHBIM OMEPEXKAIOIIUM UHIUKATOPOM JIJIst
pbiHKa B 11€70M. OOBIYHO €ro TPeH 1 U3MEHSETCs MPUOIU3UTENBHO 3a TPU
MecsIa 10 BCEro OCTaIbHOro (oH10BOro pbiHka. Ha pucynke 7.15 oOpartu-
T€ BHUMaHHE Ha CUTHAJ K TPOojaxe, BO3HUKIIMI B HOs10pe 1993 rona. Tpu
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Pucynok 7.14  Wunekc Jloy Juis TpaHCIOPTHBIX KoMnanuid (5x15)

Mecsina cinycts [Iponent Akuumi, Topryemsix Bbime 10-HenenbHOM CKOMb3s-
el cpeHel, co31aeT OCHOBHOW CUTHAN K IpOJa)ke, pa3BopauynuBasch U3
obmactu Beie 70 IpOLEHTOB K 30HE HIDKE 3TOr0 3HaYEHHUsS. JTO MpeKpac-
HBIN omnepexarouii nHaukarop. Cienure 3a HUIM MOCTOSHHO.

Nunexc Amepukanckoii ®@onnoBoii Bup:xu (ToJbKO 10 3aKPBITHIO)

3HaYMMOCTE ITOTO HMHJCKCAa CaMOOYCBHIHA. EH.[C pas3 CKaxy, 4TO B 9TOM
HHACKCC MMCIOT BEC aKIIUU MCTAJUTYPTUUCCKUX U He(l)TSIHBIX KOMIIaHHI.
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Pucynok 7.15 MHunexc Jloy ais npeanpuaTiii KOMMYHaIbHOTO X03s1HcTBa
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Pucynok 7.16 Wnnexc Amepukanckoid ®oHn0Bo# Bupxu (TOIBKO 10 3aKPHITHIO)

[ogpem B aBrycTe 1994 roma ObLi, MO OOJNBIICH YaCTH, CIPOBOIUPOBAH
MOTbEMOM II€H Ha 30J10TO (CM. puCyHOK 7.16). MBI He MOIyJYaeM CIHUIITKOM
OOJBIION TTOMOIIU OT 3TOTO rpaduka. TeM He MEeHee MOJACPKUBAECM €ro
KaXJIpI JIeHb. S| monararo, 4To Korjga-HUOYAb ATOT rpaduK MPErmoIHeceT
HaM KaKOH-HUOY b CIOPIIPH3.

CocraBuoii nagexkc NASDAQ

Kak nmoxazano Ha pucyHnke 7.17, rpadux qocraTouHo BojaTwieH. Ham
ocHOBHOH HHCTpYKTOp i akuuit OTC - Berumii [Ipouent OTC. A ator
MHJIEKC TIOMOTa€eT B pacdyeTe BPEMEHU OCHOBHBIX CIAJOB M MOIBEMOB, IIPO-
ucxomsaumx B akiusax OTC. Beerna cpaBHuBaiiTe 3ToT HHIEKC ¢ MHACKCOM
Berusero IIpouenta OTC. Jlyume Bcero, korna oda OHE HAYT B OXHOM Ha-
MpaBJICHUN.
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Pucynok 7.17 Cocrasuoit Uanexc NASDAQ

Standart & Poors 500 (SPX)

I10 - Gonsimoii Kaxyna®, 3a koTopsiM HaGmoaaeT GOIBIIMHCTBO HUHAH-
COBBIX MHCTUTYTOB. Ha pucynke 7.18 oOpaThuTe BHUMaHuE Ha CephE3HBIC
CUTHAJIBl K MOKYIKE, KOTOPbIe JEMOHCTPUPYET STOT Tpaduk 3a mepuox
1993 roxa. Ilocmotpute Ha curnan TpoliHoit BepmmHbl K MOKyIKe B aBryc-
te 1993 rona, kotopslii Bo3uuk Ha 452. [Tocneyromumii curaan HaOroIa-
cs B popmaunu "BriTpsixuBanue” Ha ypoBHe 452 B centadpe 1993 roza.
"BriTpsixuBaHue” MpeBpaTHIOCH B ellle OOUH curHan TpoiiHoi BepmmHbl k
MOKYyIKe Ha ypoBHeE B 464 B okTsi0pe. CrenyromuM cUrHaioM ObLI IPOPHIB
u3 popmanum TpeyronpHuKa, nponsomenmuii Ha 466 B gexadbpe 1993 ro-
na. Kakue HeBeposiTHO cuibHble curHaisll IHTepecHO 3aMeTHTh, YTO mep-
BBl CHT'HAJ K MPOJake OT BEPIIMHBI BO3HUK B MapTe 1994 roxa, oH coBmain

8 KaxyHa - mamaH nim xpel y sxurelieil ['aBaiickux octpoBos (TIpum. nepes.)
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Pucynok 7.18  Standard & Poors 500

¢ noka3zanueM Mensexbero [loaTeepxxaenus B Muaekce berubero Ilpo-
nenta Horo-Mopkckoit ®on0B0# Bupxu. PHIHKH IPH CHIBHBIX BOCXOJS-
X TPEHIAaX CO3AA0T MOAHMMAIOIIMECS] OCHOBAHMS IO MepE NMoAbeMa 1IEH
o rpaduxy.

CocrasHoii Munexc Hplo-Mopkckoii ®ongosoii Bup:xu (NYA)

3ot mHAeKc BkitouaeT B ce0st okoo 2000 akuuii. [Ipocto morpenu-
py#Te I1asa, B3IJSHYB Ha OOJBIIMHCTBO U3 STHX TPa(UKOB, KOTOpHIE HAUHU-
Harotes ¢ 1990 roxa (pucynok 7.19). JIunus qONTOCPOYHOro TpeHAA OCTa-
eTcsl HEeTPOHYTOW Ha MPOTSDKEHUHU Bcell TeHaeHunu. CHUrHANBI rpaduka
"KPECTUKU-HOMUKU" - TPOCTO Oe3yKopu3HeHHHI. Bee, 4To Hy)HO ObLIO J1e-
JIaTh WHBECTOpAM, - 3TO MOKyNaTh (pI0YepChl Ha UHACKC IPH CHUTHANAX K
MOKYIKE U OCTaHABIIUBAThCA Ha CUTHaNaX K mpopaxke. KoHeYHBIM pe3yiib-
TaToOM siBUJach Obl HEeCIbIXaHHAS MPUOBLIb. BONBIIMHCTBO YYaCTHUKOB
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Pucynok 7.19  Cocrasroii Unnexc NYSE (NYA)

PBIHKA HE CIEIAT 332 STUM WHICKCOM TaKXe MPUCTAIBHO, KaK 33 WHACKCAMU
Hoy-Jxonca win Standard& Poors 500, Ho MBI mosiaraeM, 94To OH CTOUT TO-
ro, 4TOOBI €r0 CPaBHUBAM C JIPYTUMHU UHACKCAMU, MPEAYTalbIBAIOIIIMHI
OKUBIICHUE HAa PHIHKE. DTO MUPOKUH WHIIEKC, U €r0 HE TaK-TO MPOCTO Tie-
PEMECTHUTD B KaKyHO-THOO CTOPOHY HECKOIBKUMU aAKIIHSIMH.

Hupnexc ValuelLine (VLE)

Otot uHaeKe (cM. pucyHOK 7.20) SBISETCS KOPOJIEM JIMIHUITYTOB. XOTS
Ha MEPBBIA B3I/ OH BBINISAIUT KaK WHACKC, OXBATHIBAIOUIMN TONBKO aK-
LMY C HEBBICOKOH CTOMMOCTBIO, OH BKiIrouaeT B ce0s akiun S& P 500. Oko-
70 2500 akumii JiexxaT B OCHOBE 3TOr0 WHJAeKca. ONIMOHBI TOPTYIOTCS Ha
Ounanensduiickoit ongopoit bupxke.



finbay.ru

VHnuKaTops! peIHKA OOIHTaIHil 155

-
-

Pucynok 7.20 Uupexc VaueLine(VLE)

WHJIUKATOPBI PBIHKA OBJIUT ALIA

Ha mpoTsikeHun BOT y>kKe MHOTHUX JIET PBIHKH aKIMH U 00Iuranuii Tec-
HO CBsI3aHbI APYT ¢ ApyroM. IMEHHO 1o 3TOI NpUYMHE S NOoJIararo, 4To BaK-
HO MOKa3aTh BaM Mapy MHIUKATOPOB, AEMOHCTPHUPYIOLINX MOBEACHNE OOH-
JI0B, KOTOpPBIE MBI UCIIOIb3yEM, OCHOBBIBAACHh HAa AHEBHBIX AaHHBIX. [Ipo-
LEHTHBIE CTaBKH SBISIOTCS KPUTHUECKU BaXKHBIMU (PaKTOpaMH, CIocoOCT-
BYIOIIMMH MPUHATHIO T€X WIM UHBIX PELICHUH M0 MHBECTUpOBaHUIO. OHU
B3BEILMBAIOT MPEUMYILECTBA BJIaJCHHUS MPOLIEHTHBIMU [EHHBIMH Oymara-
MU B CpaBHEHHUH ¢ oOnaganueM akiusiMu. [lo Mepe pocta cTaBOK HHBECTO-
pBI O0BIYHO M30aBISIOTCA OT aKUMW M MEPEKITI0YalOTCs Ha MPOLCHTHEBIE
ueHHsle Oymaru. [logoOHBINA TepeiuB OEHEKHBIX PECYpCOB MPUBOAUT K
YBEIUYEHUIO IPEAJIOKEHNS HA PBIHKE aKIUH U, COOTBETCTBEHHO, CHHXKE-
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HUIO [IeH Ha HUX. DTO OYEHb YHPOILEHHOE OOBSICHEHHE TOTO, KaK MPOLEHT-
HbIe CTaBKU BJIMSIIOT HA PBIHKH akuui. Llenple KHUTH MOCBSAIIAIOTCS STOH
TeMe. /|19 HammXx 1eneil Mbl IPOCTO XOTUM IOHSTH, CIEAYET JIU HaM OXKHU-
JaTh MOAbEMA WM MaJeHUsI MPOLEHTHBIX CTaBOK. OMATh-TaKu, MBI cTapa-
€MCsl OTHOCUTBCS K 3ToMY npoire. CyIecTByeT BCEro HECKOIbKO MHANKA-
TOPOB, KOTOPBIE€ MBI €XEAHEBHO MCIOIb3YeM. UTO MBI JEHICTBUTENBHO Jie-
JlaeM, TaK 9TO KaKIblH JeHb BPyUYHYIO OOHOBJIsieM TpaduKH, U 3TO 3aCTaB-
JISIET HAC CICOUTH 32 MPOUCXOMASAIINM Ha peiHKe O0HIO0B. Bee st mHAMKATO-
pbI ObuTH co3nanbl Chartcraft Muoro et Tomy Hasa.

HNanexe MakcumymMmoB-MUHIMYMOB 00HA0B, 00palaOMuXcs HA
Hbro-Hopkckoit ®onnosoii bupxe

Oror MHneke, orneHuBaronmii MakcuMyMbI-MUHUMYMBI OOJUTANINM, B
TOYHOCTH TaKoi ke, kak U Muaekc MakcumymoB-MuHuMyMOB akiuii Hero-
Mopkckoit ®onmoBoit bupxu. OH M0 cBOEil NPUPOJE SABIAETCS KPaTKO-
CpouHBIM. Pacuer ero mpou3BOAUTCA IPOCTO IMYTEM HCIIOIB30BAaHUS JaH-
HBIX O JHEBHBIX MaKCUMyMaX GoH10B ¢ Heo-Mopkckoit ®oumosoii bup:xu,
KOTOpBIE JIEATCS Ha CyMMY YHCJa JTHEBHBIX MaKCUMyMOB 1 MHUHHUMYMOB
6onnos. [locne aToro Bam cnemyer B3sTh 10-1HEBHYIO CKOIB3AMIYIO Cpel-
HIOIO OT 3TOr0 pacyera U U300pa3uTh pe3yabTaT Ha rpaduke ¢ BepTHKAIb-
HOI ockro poTspkeHHOCThIo 0T O 1o 100 nporentos. Korma Manekc Mak-
CUMyMOB-MUHHMYMOB OOHIOB HaxoauTcs Bbiie 7/0-TIPOLIEHTHOTO yPOBHH,
MBI TOBOPHM, YTO OH CTOMT BBICOKO, WJIM NepeKyiuieH. Y Haoboport, koraa
nHaekc Hxe 30-MPOLEHTHOr0 YPOBHS, MBI TOBOPUM, YTO OH PAaCIIONOKEH
HU3KO, WM mepenpojad. B OonpmMHCTBE clyyaeB HCTHHA HAXOOUTCS T'ie-
TO mocepeaune. Pa3BopoTs! u3 obnactu Beitie 70 MPOLIEHTOB B 30HY HIDKE
9TOr0 3HAYCHHUS SBISIOTCS CUTHAJAMH K MPOJake, KOTOphIe Ipeanoara-
10T MaJaromye HeHbl 00auranuii, a cueaoBaTeNbHO, PaCTyIIUE MPOLCHT-
HBbIE cTaBKH. Pa3BopoTsl n3 obnactu Hrxe 30 MPOLIEHTOB SIBIAIOTCS KpaT-
KOCPOYHBIMH CUTHaJlaMU K TOKYIKE M IPEANoJaraloT MOHWKAIOIIUECs
MpoLEHTHBIe cTaBKU. Korma MHAeKC HauyMHAEeT MOJHUMATHCS B KOJIOHKE
"X", Tpeiiaepsl JOIKHBI OTKPBIBATh JUIMHHBIC TO3uuK 110 OoHgaMm. [1o me-
pe pocTa MHAEKCa Ball SHTY3HMa3M I10 MOBOAY OOHJOB OJKEH COOTBETCT-
BeHHO yMmeHblIaThes. Ha 30-mporieHTHOM ypoBHE KojioHKa "X" mepenaer
3Ha4YeHUE, CHJILHO OTIMYAIoLIeecs: OT TOT0, YTO e cooTBeTCTBYeT npu 70-
MPOLEHTHOM ypoBHe. M, Ha000poT, HoNMMKU Ha 70-IPOLIEHTHOM ypOBHE Te-
HEpUPYIOT HAMHOTO OOJIbIIE PHCKA, YeM HOMUKH Ha 30-MPOLEHTHOM YPOB-
He. CymiecTByeT TOJBKO IBa crocoba pa3BopoTa, FeHEPUPYIOIINX CUTHAIIBI
K nokymnke: (1) B ciydae nmpeonoieHus HHISKCOM MPEIbIIYIIero OCHOBa-
HUS, 9YTO CO3JaeT MPOCTON MeaBexui curHai; (2) npu npeomonenuu 70-
MPOLIEHTHOT'O YPOBHS, a 3aTeM pa3BoOpOTe B 00JACTb HHMKE 3TOTO KpUTHYE-
ckoro 70-npouenTHOro ypoBHs. CHTHAJIBI K IPOAAXKE HE MOTYT OBITH cop-
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MHUPOBAaHBI, I0Ka CO3AAETCS CUTHAJ K MOKYIIKE, WIIH e WHAEKC OITyCKaeTCs
Hke 30-POLEHTHOrO YPOBHSI, a 3aTeM pa3BopauuBaeTcs HaBepx. Ha pu-
cyHke 7.21 oOpaTuTe BHUMaHHE Ha TO, YTO Pa3BOPOT HABEPX M3 00JIACTH
Huxe 30 IPOLIEHTOB - 3TO BCE, YTO HYKHO ISl TOT'O, YTOOBI UMETh TBEP0E
MpEACTaBIeHNE O HAIMYMN y UHIEKCA CUTHANA K MOKyMKe. C 3TOro ypoBHS
WHJEKCY He 00s13aTeNIbHO nepecekaTh Kputuieckuid 30-mpoueHTHBIN ypo-
BeHb. Korna nnaexc Beime 70 mpoLeHToB, OH AOMKEH Mepecedb 3TOT ypo-
BEHb, YTOOBI TOATBEPANUTH CUTHAN K mpojaxe. CyIiecTBYIOT MpaBuia, yii-
paBIIAIOLINE STUM HHAEKCOM. MBI cTapaeMcsi JOCTaTOYHO THOKO MCIIONB30-
BaTh STH MpaBUiIa B CBOEH OBCETHEBHOM 1E€ATEIbHOCTH.

HuBecTupoBanue He SBISETCS M HUKOTIA He OyAeT SBISTHCS HAYKOM.
3TO - UCKYCCTBO, Tpedylollee MPUIOKEHHS Y€JI0BEYECKOro yMa u (aHTa-
3un. HBeCTOpHI, MOKyMaoUMe Ha OCHOBE KOMIIBIOTEPHBIX POTrpPaMM, KO-
TOpBIE, 110 CYTH, JENAIOT 32 HUX BCIO MBICIUTEIBHYIO PaboTy, K CBOEMY He-
CYACTBI0, OJHAXKIBI MOHMYT, YTO TIIATEILHOMY M3YyUEHHIO PabOTHI pHIHKA
MPOCTO HE CYLIECTBYET HUKAKOH 3aMEHBI.

HNunexc Moy-A:xonca " Cpeausia 20-bonos”

OTO OOMH M3 HAIIMX AOJITOCPOYHBIX MHIWKATOPOB OOHIOB. MHAekc
Hoy-xonca "Cpennsis 20-bonmoB" mpocto pasmemiaercs Ha rpaduke
"KpecTUKU-HONMMKHU"'. Bernunna kierku paBHa 20. CpeqHss ABHXKETCS Me-
JICHHO M HE CO3/]aeT YacTbIX CUTHAJIOB, HO KOTJIa OHM BO3HUKAIOT, BaM Clie-
IyeT yIensTh UM 0co0oe BHUMaHHe. PucyHok 7.22 orpakaeT peaKocTb 10-
sBJICHUS CHTHANIOB. B Hamem otyere Equity Market Report ot oktsiopst 1993
roja s Hamucal, 4TO e€CJIM MHAEKC OOHIOB CO3/JaeT CUTHAN K IPOJaxe, TO
MOJKHO MpEATNoNaraTh, YTO MPOLCHTHBIE CTABKU COOMPAIOTCS BO3pacTH, U
000, y KOro ecTh MOIXOASIIAs 3aKiaJHas, MOXKeT 3a(UKCUpOBaTh TEKy-
HIylo caenky. S Kak-To pa3 HaOJohan 3a CUTHAIOM, BOSHUKIIUM B HOsIOpe
1993 rona, 1, KaKk BBl IOHUMAETE, MHICKC OKa3aJics aOCOMIOTHO MpaB. 3a-
(UKCHPOBAII JIM S CBOIO MOIXOASIIYIO 3aknaanyio? Koneuno e, ner. [lo-
TOM S TOJIBKO M JIeJiall, YTO MOJIMJICS O TOM, YTOOBI MOHU3UIIUCH TPOLICHT-
HBbIE CTaBKH. Mopaiib 3TOH UCTOPUU 3aKIIIOYAETCS B TOM, YTO CIIEAYET JO0BE-
paTh nHAMKaTopaMm. Ha MomeHT Hanmucanusi kHuru (ceHTsi0pp 1994 rona)
rpaduk (pucyHok 7.22) Haxomuics B konoHke "O" Ha xietke 97,20. [Ipmxke-
Hue k 98,40 co3pano 661 curHan J{BoitHo# BeprmmHb! k mokynke U ObUI0 OB
OYCHB MO3UTUBHBIM 7151 OOHIOB. B MaHHBI MOMEHT BpeMEHH MbI HaXOIHUM-
cs B OXHJaHUH. B 3TOH TOYKe MBI IPOCTO HE 3HaeM, OyAET JIM elle OJHO
JBIYKCHHE WHJIEKCa OOHNIOB K 0Ty (BHH3), KOTOPOE MOXET MpopBaTth JIBOii-
Hoe OcHoBaHue, oOpa3zoBanHoe Ha 96,60, mnbo ABMKeHHE OyIeT B IPYTyIo
cTopoHy, oOecnieunB npopsiB BepmnHbl Ha 98,40. [lanHble, HEOOXOIUMBIE
JUIsL IOCTpOoeHHs rpaduka OOHIOB, BBl MOXkeTe moiydars u3 The Wall Sreet
Journal unu U3 MENOBBIX M3IaHUM, COACPIKAIIUX KOTUPOBKU OOH/IOB.
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Pucynok 7.21 Mupexc MakcumymoB-MunumymoB 6oun0B NY SE
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Kymyastusnas Kpusas [Manaomux-Pactymux bougos NY SE

OTOT UHAMKATOP SIBIAETCS KYMYJISTHBHOM CyMMOW JHEBHBIX 3HaYCHUH
pacTymux OOHIOB 3a HCKIIOUEHHMEM KOJHMYECTBa MalalomUX OOHIOB.
Takxe, Kak 1 HHIUKATOPHI PacTyIIUX-MAaJaloIUuX aKIUi, STOT HHAUKATOP
He SIBISIETCS IICHOBBIM M3MEPEHNEM OBeJeHUs peiHKa OoHm0B. Hamnpansie-
HUE, B3ATOE JIMHUEH MaJaloluX-pacTylux OOHIOB, CpaBHUBAETCS C Ha-
npasienueM Wuaekca Joy-Zxonca "Cpennsis 20-bonnos”. Korna onu pac-
TYT, PBIHOK oOnuranuii sBusercss ObrdybuM. 1 Ha000pOT, PEIHOK OOHIOB
CUMTAETCs MEABEKBbUM, €clid OHM NafaroT. OTKIOHEHUE B HANPaBICHUH
MEXI1y HUMH OOBIYHO FOBOPHUT O HaABUTAIOMIEMCS M3MEHEHUH B TPEHJE.
Chartcraft cpaBHrBaeT camoe mocieqHee KyMyJSITHBHOE 3HAUCHUE C BEIH-
yuHoi 10 gHel Tomy Haszan, YTOOBI IPOBEPHUTH KPATKOCPOUHYIO JBUXKY-
LIYIO CHITY pbIHKa O0HI0B. Koraa ncxoaHoe 3HaYeHHE BBIIE KyMYJISITHBHOM

o T

CIRRECNEAN

%:.H

Pucynok 7.22 Wunexc Jloy-/bxonca "Cpenrsist 20-borios”
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cymmsbl 10 mHE#H Ha3an - 3TO OMpe/eNsIeT MONIOKUTEILHYIO JUHAMUKY, B TO
BpeMsl KaK PacrojoKEeHUEe 3TON BEIWMYMHBI HIDKE TOH, 4To Oblna 10 mueit
TOMY Ha3al, XapaKTepU3yeTcs KaK OoTpulaTeabHOoe. MBI MOCUUTATIN 3TO
OYEHB ITOJIC3HBIM MTPU PACCMOTPEHUN KPATKOCPOUYHBIX JABUKCHUN OOHJIOB.

il

Pucynok 7.23 Jlunns Pactymux-Ilanaronmx 6ounos NY SE
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AHAJIN3 CEKTOPOB

AHAJIN3 CEKTOPOB C IIOMOIIBIO THAEKCA
BBIYBEI'O ITPOLEHTA

Chartcraft paspabotan 3TOT METOJ] MHOTO JIET Ha3aJ. AHAIIN3 CEKTOPOB
PBIHKa SIBIISIETCS, MOXKaNyH, caMOil BaKHOW 4acThlO aHalIW3a pPhIHKA B Lie-
oM. MBI yziensieM orpoMHOE BHUMAaHHE POTAllMM CEKTOPOB B HaIIeH Mo-
BCETHEBHOM pabote. S TOBOPHI B MPEABIIYIIMX TIaBax, 4To, BO3MOXHO, 75
MPOLEHTOB PHUCKA B AKIMH COCTABIISIIOT PHIHOK M ceKTop. LleHp! Ha akmuu
HE U3MEHSIOTCS MPOCTO TaK, 0e3 Kakoi-m1ndo nmpuunHbl. LlenoBoe mosene-
HUE aKLIUH BCET/Aa YeM-TO OOBIACHSIETCS.

Korna s nymaro o poTaniny ceKTOpoB, MHE Ha YM BCET/Ia IPUXOANT OJHA
aHanorus. Sl mpeacTaBisA0 CTag0 aHTUJION THY, JIETKo Oeryumx mno adpu-
KaHCKMM caBaHaM. CTaJ0 OpraHM30BaHHO MepeMEIaeTcs, CHa4aaa B O1-
HOM HaIlpaBJICHUH, a TOTOM B IpyroM. HekoTopble aHTHIIONBI BEIOUBAIOT-
csl U3 cTaja, HO OOJIBIIMHCTBO Jep kuTcs B o0mielt macce. Cektopa pabora-
10T TakuM ke oO0pa3zoM. OuHaHCOBBIE KOMIIAaHUH Ha Yoiul-CTpHT, Kak Ipa-
BUJIO, IBUTAIOTCA B OJHOM IIeTIOYKe, HO Hanbonee nHPOPMUPOBaHHBIC BCe-
raa AeHCTBYIOT mo-cBoeMy. CHavasia OJH aHAINTHK 3asBIsIieT 00 yBennie-
HUHU OKUJaeMOd MpUOBUIH, 32 HUM CIEAYIOT OCTaJbHbIE, U, IPEKIE YEM BB
y3HaeTe 00 3TOM, CEKTOp yke OyneT B Urpe.

ITo Mepe TOro, KaK CEeKTOp BCTYMAET B UIPY, APyrue HMHCTUTYIIMOHAIb-
HBIE TOPT'OBILBI CTAPAIOTCS HE OTCTATh OT KOPaldJisi M MOCHEIIHO TTOJHUMA-
10TCsl Ha O0pT. B KOHIIE KOHIIOB, aBTOPHI (PMHAHCOBBIX IMyOIHKAIMH, MTBITA-
IOLIMECs YIOBUThH HANPaBJICHUE BETPA, B CBOMX CTaThsIX HAUMHAIOT TOBO-
PHUTBH O TOM, YTO IIPOMBIIIJIEHHOCTh NIPEOI0JIeNa MEPUOJ Crlaja U ee OXKHU-
JlaeT CIIOKOIHOE MIaBaHue. JTO MPUBJIEKAET YaCTHOTO HHBECTOPA, JKETaro-
LIETO MPOCTO BOBpEMS MoiMarth BepmnHy. K ToMy BpeMeHH, Koraa B XKyp-
HaJax MOSIBSITCS CTaTbH O TOM, KaKHe MPEKPACHBIE MEPCIEKTUBLI Y TOH
WHIYCTPHAIBHOW IPYIIIBL, IIOYTH BCE, KTO HACTPOEH Ha ropsiune Oymard,
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yxe OynyT B peiake. [locnenHeid rpynmoi, KoTopasi MpUAET Ha PHIHOK, Oy-
JeT HA O YeM He MOJ03PeBaloliie HHBECTOPHI, HCIONb3YIOIINE Ta3eThl U
XKYpHaJIbl B KAYECTBE OCHOBHOT'O MCTOYHHKA MOJy4YeHUs HHPOPMALIUU O
noBeAeHnU (OHIOBOTO PHIHKA.

Kak Tonbko MHBECTOpPHI BOWIYT B PHIHOK, PAKTUUECKH HE OCTaHETCS
HUKOI0, KTO OBI Jkenan nmokynats. [loMHUTE, 4TO LIEHBI ABUXKYTCS B Pe3yJiib-
TaTe aucbananca MeXIy COpOCOM M mpeaniokeHneM. Ecnu Oosbiie He ocTa-
ercs IOKyMaTelei, OTIaloUX CBOU rojioca B MOJIb3y pocTa LeH, TO, 0 Oll-
peaeneHuio, mpeasiokeHue Bo3oonanaeT Hax cnpocoM. CekTop cpasy ke
HA4YMHAET TEPATH OBIYBIO MOAIEPKKY, U BECh MPOLIECC HAYMHAETCSA CHOBA,
TOJIBKO Ha 3TOT pa3 - B 00paTHOM HanpaBJICHUH.

O6pantaiiTe BHUMaHHE Ha 0OJIOKKH CEPbe3HBIX KypHaiioB. Koraa B cie-
IYIOIIMI pa3 OKaXeTeCh B a’pOIOPTY, NOJAOHIUTE K CTEHAY C IIPECCOi U Mo-
CMOTpPHUTE, HET JIU CPEa MOMYJSPHBIX YKOHOMUYECKUX M3JIaHUI KaKoro-
HUOYAb JXypHaia, Ha OOJIOKKE KOTOPOro KPYMHBIMH OyKBaMH BBIBEIECHO
9T0-TO BpoJe: "baHKoBckas orpacibs ymepna“. Ecnu Bbl yBUAMTE HEYTO TO-
N00HOE, KyIIHTE 3TOT )KypHAJ M COXpPAaHUTE €ro 10 ONPENeIEHHOr0 BpeMe-
HU. OOBIYHO TPEHA B 3TOM CEKTOpe OyJeT MpOoJOoIKaTh ABUraThCs eI Ma-
Py MecsIeB B TOM HampaBlIeHUH, O KOTOPOM TOBOPHUTCSI B CAaMOM CTaThbe.
JaiiTe 5TOMY CEKTOpY BOCEMb MECALEB, 1 Bbl 0OHAPYKUTE, YTO €ro MOBEAC-
Hue OyJeT B TOYHOCTH IIPOTUBOIOJIOKHO TOMY, O Y€M TOBOPUIOCH B KYP-
Hane. [Ipyunna 3akirodyaercs B TOM, UYTO CTaThsl B KypHAJE MOATAIKUBAET
rocoguHa J[xoHca 1 rocnoxxy CMUT K JEHCTBUSAM, U B TO BpeMs, KaK BCE
JlxoHCBl 1 Bce CMUTBI pearupyroT MoJo0HBIM ke 00pa3oM, CEKTOp IBU-
XKeTcsl B IPeJCKa3aHHOM HallpaBlIieHWU. Kak TONBKO 3TH MHBECTOPHI BXO-
IST B PHIHOK, IBEPh 32 HUMU 3aXJIONBIBACTCS, U YK€ HE OCTaeTCsl HUKAKO-
TO JIaBJICHHSI CO CTOPOHBI MOKYNaTeNIeH MM MPOAaBLOB (B 3aBUCHMOCTH OT
TEMBI CTaTbu), YTOOBI TOIEPKATh HANPABJICHUE 11eH, MPeo0IagaonuxX B
3TOM cekrope. CHIIBI CIpoca U MPEIIOKEHHS] HAUUHAIOT MEAJICHHO H3Me-
HATBCS, B pe3yJIbTaTe CEKTOP BBHIOMpAET MPOTHBOIOJIOKHOE HaIlpaBlicHHUE.
[ompoOyiite - 1 BBl ACHCTBUTENBHO YIUBUTECH. JTO - BCETO JIMILB YEIOBE-
Yyeckasi Ipupoja.

JKypHausl mUIIyT O TOM, 4TO MPOUCXOAMUT CETOAHS, a HE O TOM, 4TO Oy-
net 3aBTpa. BooOpasure, uTo 00/10)KKa KaKOro-HUOYAb KypHaia TJIacuT O
crajie B aBTOMOOMIBHON MPOMBIIUIEHHOCTH B 1992 romy. AMepHKaHIIbI 110-
BepWJIH OBl B TO, YTO aBTONPOMBINIJIEHHOCTh YMPET K 3TOMY BPEMEHH.
[IpuunHa cmepTH - KOHKypeHuus ¢ SAnonueii. iIMeHHO Tak U OBUIO mepen
HAYaJIOM pOCTa 3TOT'0 CEKTOpa, a CJIEOBATEIbHO, BO3MOKHOCTH IS TeX,
KTO OBIJI TOTOB BCTYMUTH B UTPY U MOKYNaTh, OBUTH IPOCTO OrPOMHBIMU.
UMeEIO B BHly LICHBI, HAlIpUMep, Ha akiuu komnanuu Kpaiiciep B ssHBape
1992 rona, koraa onu 1w 1o tere $15, mocrne yero Havaacs MX MyTh K Mak-
cumymy B $63 1/2. Ouenr mano kommauuii Ha Youur-CTpuT ObLIH
TOTOBBI
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MpeanpuHATh Takol mar B Hauane 1992 rona, Ho kx ssHBapro 1994 roxa yxe
BCE XOTEIH BOUTH B 3TOT 3(PEKTUBHBIN U NPUOBIIIEHBIA CEKTOP.

[IpocTo yauBUTENBHO, KaK JIETKO MOKHO HCIIOJNB30BATh MHOMXECTBO
KYPHaJOB B KadeCTBE MPOTHBOMOJIOKHBIX HHANKaTOpoB. Maiik Bypke, pe-
naktop Chartcraft Investors Intelligence, naBHbIM-TaBHO YOS MEHS B TOM,
91O JI00ast HHPOpMaLKs MO aKIUSAM MyOIUKYeTCs B CPEICTBAX MacCOBOM
nHpOpMaUK Kak OyATO CIEHUaNbHO I TOro, YTOOBI 3aCTaBUTh Bac OIIU-
outncs. Ecam BbI Becerna Oynere 5TO UMETh B BUAY, TO HUKOT/IA HE MO3BOJIU-
Te cels 3amyTaTh. Bbl JOMKHBI TOMHHUTB, YTO ISl TOTO, YTOOBI YCIICIIHO
JelicTBOBATH Ha ()OHIOBOM PBIHKE, CIIEAYET 3apaHee Bce 001yMBIBaTh U Io-
TOBUTHCS, HOO BCE, UTO MPOUCXOAUT Ha PHIHKE CETOHA, YKe ObUIO ompe-
JIeJIEHO MHOTO MECSIICB Ha3al.

OuenunBasi CeKTOpa, Bbl AOJDKHBI CTaTh YEJIOBEKOM, ITOCTYHAIOIIUM Ha-
000poT. Bl HOMKHBI HATH B ce0e MYKECTBO MOKYNaTh aKIHK B CEKTOPaX,
MEepeXUBAIOIIUX cral. Bbl JOKHBI MOCTYNaTh BOIPEKU BCEM, JIBUTASCH B
MPOTHUBOIIOJIOKHOM HAMpPaBJICHUH. DTO YPE3BBIYANHO CIOKHO, TaK Kak
MPOTHUBOPEUHUT YeJoBeueckod npupone. Korga s 6b11 6pokepoM, TO et
BMecTe co BceMu. [loromy uTo ObLIO JIeTYe AenaTh OM3HEC MIMEHHO TaKHM
nmyTeM. XoTs g paboTai B T7IaBHOM odrice OpokepcKol GpupMbl, aKKpeanuTo-
BaHHOU Ha OMpXKe U UMEIOIIeH B CBOEM PacCHOPsKEHUH BBICOKOOITaYUBa-
EMBIX aHAJIMTUKOB, MOMMHU NEPBOHAYAIBEHBIMA HCTOYHUKAMHU OBUIH KYp-
Hai The Wall Sreet Journals exenenensHas gunancoBas rasera Barren's. Ec-
JU 51 HEe HaXOJWJI B HUX JOCTaTOYHO MH(OpMaIMH, S MPUCTYLIIHBAICI K
Opokepy, paboTaroimeMy BMECTe cO MHOM, 1 OPHEHTHPOBAJICS Ha T€ aKILIWH,
KOTOpHBIE OBLIIM B €ro IoJie 3peHusl. Bce Mbl JOOBIBaIM UIEH OJHUM U TEM
Xe crocoboM, U, Kak BBl YK€ J0TaJajiich, pe3yibTaT ObUT MM yOauHBIM,
WM He OYeHb. Hac roToBuiIM, B OCHOBHOM, K MPOJaKe YCIyT U OOJibIle HA
K ueMmy. Ha camom nene ¢ Tex mop HU4ero ocoOeHHO HE U3MEHUIOCh. Te-
Mephb aKIEHT CTAaBUTCS Ha CTPYKTYPHUPOBAHHBIE (PMHAHCOBBIE MPOIYKTHI, U
Xopouero Opokepa BCTPETHTb ACHCTBUTENBHO OYeHb TPyAHO. Ecnm BB
HaliieTe Takoro, AepKUTECh ero. PeajbHbIe IEHBI'H MPOCTHIMU HHBECTOPA-
MU JeNaloTcs Ha GOHIOBOM PBIHKE, & CTPYKTYpPUpPOBaHHBIC (PMHAHCOBBHIE
MPOAYKTHI - yIel IpopecCHOHANIOB.

HammM meTomoM oleHKH cekTopoB sBisiercs meron Chartcraft, paspa-
Ootannblii komnanueii B 1955 rogy. Maiik bBypke agantupoBan meton, Ko-
Topbiii A.B. KosH ucnons3oBan 115 ceKTOpHOTro aHanu3a. Poranus cexro-
POB - OJHA M3 BaXKHEHIIMX dYacTell Hamell moBceAHEBHOW paboThl. MEI
MPOBENIH CaMOE Cephe3HOE MCCIIEOBAHNE CEKTOPOB, KOTOPOE KOTAa-Iubo
nenany aHaduTHKU. Ho Bcs moxBana IOJDKHA NpeAHa3sHadaTbes Maiiky
Bypke, a He HaM. DTO OH OTKPBLI CIIOCOO MOKYIATh CEKTOpa BO BpeMs cra-
Jla ¥ IPOJaBaTh NMPH HAJMYMUU OOJIBLIOrO CHOpoca Ha HUX. Y CHeX HMpuIIes K
HaM IPOCTO IOTOMY, YTO MBI CJIEIOBAIIM €r0 MPAaBHJIaM U CTapalIHUCh BXO-
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IWUTH B PBIHOK, KOTJa CEKTOpP HAXOJAUTCS B TPYAHOM TMOJOXEHHUH, H BBIXO-
IWUTDH U3 HEro, KOr/a B 3TOM BO3HHKaeT HeoOxoaumocTs. Kpome Toro, y Hac
OBLT IIpeKpacHBI MPOrpaMMHUCT, KOTOPBIA X0OpoIIo moHuMan Hac. OH Ha-
nucajl HaM HECKOJIBKO OTIMYHBIX MPOrpamMM, MPOU3BOIUBLINX MHOTOUYHUC-
JICHHBIE BBIUMCICHHUS IO CEKTOPAM.

Kak u Chartcrgft, mbr Benu pacderst berubero IIporenra mo cekropam,
KiaccupuIpyeMsiM corstacHo Investor's Daily. B mrectoii riiaBe Mbl moapo0-
HO o6cyxaanu Munexc Borusero Iporenta Hepro-Mopkckoit ®oHI0BO#
Bupxu. Te ke camble IPUHIUIBI IPUMEHSIOTCS U 37ech. HeckoabKo neT
Ha3zazx Maiik Bypke pemmn, uTo, mockonbeKy crparerus berusero Ilponenra
xopoo pa6otaer ¢ akuusamu Hero-Hopkckoit ®onnosoit Bupxu, ee cie-
IyeT aJanTHPOBaTh U sl IIMPOKUX MPOMBIIIJICHHBIX CEKTOPOB. MHIEKCHI
Brrusero [IponenTa sBAsr0TCS CBOEro pojia bapoMeTpamMu, OLIEHHUBAIOIIHU-
MU CEKTOpa.

B 1940-x rogax DpHect CTabu MepBbIM Haydal 3aJyMBIBATHCS O paspa-
00TKE MPOTUBOMOJIOKHOTO UHIMKATOPA Ul OLEHKH pbiHKA. OH 3aHsuICs
3TUM, TIOTOMY YTO TPEHAOBBIE TPa(UKH PHIHOYHBIX WHIUKATOPOB OBUIH
Bcerga ObIYbMMH Ha BEpIIMHE M MEIBESKBUMH B OCHOBaHUH. BozHukia He-
00X0JUMOCTb B WHINKATOPE I OPUEHTUPE, KOTOPHIH BBEN OBl HTPOKOB
B PHIHOK Ha HU3KOW LIEHE U BBIBEN OBl MX Ha B3JETEBIIUX meHaX. KosH pas-
pabatbiBan cBoii nepBbiii aaekc berabero [Ipounenrta no 1955 rona. MH-
nexcol berabero [IporeHTa SBASIOTCS MPOCTO KOMIWISILIUEH MPOLEHTA aK-
LUH, JIEXKAIIUX B OCHOBE 3TOT0 MHJIEKCA, TEHEPUPYIOIIET0 CUTHAIBI K TTO0-
KyIKe Ha rpadukax "KpecTUKu-HOMUKU' . Ha camom ferne st He gymaro, 4rto-
OBl OH 0CO3HAaBaJ, HACKOJBKO TOYHBIM M Ba)KHBIM CTaHET pa3paboTaHHBIN
UM HHIUKATOP.

OTOT METOJ aHaJIN3a ONpPEAEIECHHO Heu3BecTeH Ha Y oil-Ctput. Bel
BpsI U HalifeTe OpoKepa, KOTOPBIK HE SBIISETCS HAIIUM KIMEHTOM WM
wmeHtom Chartcraftn koropsrit monumMaer ¢puinocoduro merona. [Ipuunna
MpoCTa: Hal0 yMETh AyMaTh, YTOObI IOHATH €€, a OOJBIIMHCTBO HHBECTO-
POB TOJIBKO U JENAIOT, YTO HIIYT TaKyl0 KOMIBIOTEPHYIO ITpOrpaMmy, KOTO-
past crana Obl anst HuX Yameit ['paans. Te u3 Bac, KTo UnTaeT 3Ty KHUTY, OT-
HOCSITCSL YK€ K IPYToi Kateropuu. Bel yunrech yTepsHHOMY HCKyccTBY. [1o-
no0Ho beruwemy IlporeHTy HLIO—ﬁOpKCKOIZ ®ongosoit bupxu, berubu
[IponienTsl CEeKTOPOB SBIAAIOTCA MPOCTOM KOMMMIIAIMEH MPOIEHTa aK-
LUH, ISKAIIMX B OCHOBE CEKTOpa ¥ CUTHAIM3HUPYIOMIMX K MOKYIKE Ha Tpa-
¢uKax "KpecTHKH-HOIUKH".

B nmocnennem oryere Equity Market Report st Hanucan craThio 0 TOM,
YTO OIMOATHCS Ha PBIHKE - 3TO OOBIYHOE JIENI0, HO OCTaBaThCsI HEMPaBbIM
- gicToe caMoyOmiicTBO. B cBOeM MOBECTBOBAaHUM S MPHUXOXKY K BBHIBOLY,
yto Uunekcel berubero IIporenTa, o onpeaesieHno, ClIoCOOHBI TIPeao-
cTepedb Bac OT OMMOOK MPH OIEHKE MPeo0IaaIero pucka B I00omM
KOHKPETHOM CEKTOpE.
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Omudarscs - 3to0 Hopmansno, Ho OcTaBathest HenpaBbiM - [iryno

Equity Market Report, 27 oxmsabps 1994 200a

B vHBeCTULIMOHHOM OM3HECE HET HUKAKOr0 Marmyeckoro KpucTauia, XoTs
MHOTME HHBECTOPBI MPOIOJIKAIOT HCKATh €ro BE3J€ U MOBCIOLYy. UTO mosHo-
CTBIO M3MEHWIIO MOKO JKH3HB, TaK 3TO OCO3HAHME TOT'0, YTO CIIPOC U MpEIOKE-
HHE JIBMKYT (POHIOBBIM PBIHKOM TaK)Ke, KaK U JIFOOBIM JPYTUM aCIeKTOM Ha-
nrel ku3HH. JTa npoctast popMylia 4acTo CTAHOBHUTCS OTKPOBEHHEM IS Ha-
X KIMEHTOB, KOT/A 51 IPOBOXY C HUMH CEMHMHApBbI. VM JIerko MoHsTh, 4To 3a-
KOHBI TOPTrOBJIM B CyIIEpMapKeTe, KyJja OHU MOCTOSIHHO XOJST, T€ )K€ CaMBbIE,
9TO M 3aKOHBI, YIIPABILIIOIIUE MX mopTdemsiMu. CpeaHeCTaTHCTHISCKHUI Yelio-
BEK B AMEpHKE JOCTATOYHO XOPOIIIO pa3OupaeTcs MoYeMy 3UMHHUNA KOCTEOM JI0-
POro CTOUT B HIOJIE, a JIETHUH - B siHBape. Korja oHu BBISICHSIOT, YTO aKLMU U
CEKTOpa TOXKE BXOJAT U BBIXOJAT U3 CE30HA, UM CTAHOBUTCSI HAMHOTO JIETYE
OPHEHTHPOBATHCS HA MHBECTUIIMOHHOM 11oJie. Kornia y HHBECTOpOB ecTh Opo-
KEp WA MEHEDKEP OTAENa MO YIPABICHUIO KalIUTAJI0M, OKa3bIBAOIINI UM IO~
MOIIb B ()MHAHCOBBIX BOIPOCAX, UCIOIB3YS OJHOBPEMEHHO KaK (hyHIAMCH-
TaJbHBIN, TAK U TEXHUYECKUN aHAIIN3, TOT/1a UM OOJIBIIEro U He HaJIO.

Hukro He oxuaeT, 9To OpOKep MK YIPABISIONIMI KalTUTaIoM OyIeT Bee-
raa mpaB. MoryT ObITh U OIIMOKH, U 3a0Ty>KICHISI, HO IMCHHO OpOKep M yII-
PaBJISIONIMK KAIUTAIOM CyMEET HalTU €IUHCTBEHHO BEPHBIA IyTh. buramii
[pouent Heto-Mopkckoit @onnoBoii bupxu - Bam masik. Coou B paboTe ObI-
BAalOT U y HEr0, HO MTOYTH BCEria OH SIBJISIETCS BEAYIUM HHAuKaTopoM. Kpome
TOTO, OH, TI0 OITPEIEICHHIO, TOIDKEH yKa3aTh BaM MappyT. CkaxxeM, 9epes He-
CKOJIbKO HeZleb Mbl yBUIMM, Kak MHnekc berabero IIponenta Hero-Mopkckoit
®onnoBoit bupku nocturaer 44-mpoleHTHOTO YPOBHS, HA KOTOPOM CTENEeHb
pucka mensiercst Ha beruse IloaTBepxknenue. [aBaiiTe nanee NpearnonoxuM,
YTO BMECTO JAJIbHENIIIErO NaIcHNsI PIHOK HAUMHAET pacT, IPUBOAS BacC B 3a-
MEIIaTeNIbCTBO, 0COOEHHO €Ccli Bbl HOBUYOK. ECIT poCT CTaHOBUTCA 3aMeT-
HBIM, TOT/Ia aKIIMU HAYMHAOT MOaBaTh OOJIBIIEe CUTHAIOB K MOKYIIKE, YeM K
Mpojaxe, ¥ B TEUEHUE JIBYX HENENb JOKHBI Pa3BePHYThCS 00paTHO HaBepX,
BBICTpanBasich B KOJIOHKY "X" 1 BBIHY>K/asi BAC UI3MEHUTh CBOE MHEHHUE, BOWIS
B ObIumii HacTpoi. Takoii THIT TOBEICHUS HE TIO3BOJIUT BaM CTaTh TEM aHAaJIH-
THKOM (MHBECTOPOM), KOTOPBIM MOCIE TOrO, KaK CTal MEJABEIEeM, HHKOTIA
OoJIbIIIe HE MEHSIET CBOSTO MHEHUS, HE Bepsl, YTO PHIHOK MOXET ITOHTH ITPOTHB
Hero. Kak mpaBuiio, OHU OCTaBJIAIOT CBOMX KIIMEHTOB HaeIMHe ¢ UX mpoliema-
MH, KaK 3TO JeJalld MHOTHE. JTOT UHJIEKC OTOpachIBaeT BCe CYOBEKTUBHBIC J0-
ragku. B cioydae, yka3aHHOM BBIIIE, CAMOE IJI0XOE, YTO MOKET MTPOU30MTH, 3TO
€CIIM BBI YITYCTUTE BO3MOXHOCTh. HO y Bac Bcerzia ecTb BO3MOXHOCTh BEPHYTh-
cs1 00paTHO B KpaTyaiiuii cpok. Takoi cirydaii Bpsi I IPOU30MJIET, Bellb 3a
Te 10 ner, 9To MBI HCIOJIB3yeM 3TOT HHACKC B KAUYECTBE CBOCTO MasKa, TaKOe
CITy4MJIOCH JIMIIb OAHAXKbI. Halmmmuy MexaHu3MaMu TOHKOW HACTPOMKH SIBIIS-
IOTCS J1Ba KPaTKOCPOUHBIX MHIMKaTOpa: [IpoueHT AKIMiA, TOPryeMBbIX BbIIIE
10-nesenbHON cronb3sielt cpenHei, n Munexc MakcumymMoB-MHHUMYMOB
Hero-Uopkckoit @ongosoit bupku. C TpeMst onrcaHHBIME 3/1€Ch WHIUKAaTOpa-
MU HEBO3MOXKHO JIONT0 3a0Imyknathcs. He mepexkuBanTe 0 TOM, 9TO CIENaId
YTO-TO HEMPAaBUJIbHO, IPOCTO HE 3aTATUBANTE C UCIIPABICHUEM OILIMOOK.
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Ta e camas ¢punocodus nmpuMeHseTcs K cekropaMm. Cirygaercs, 9TO OKa-
3BIBACIIbCS B ONTUOOYHOM JIsi HHBECTUPOBaHUS cekTope. OcTaBaThCs B He-
BEPHO BBHIOPAHHOM I MHBECTHUIIUH CEKTOPE - 3TO OMHOKA, KOTOpas MOJDKHA
OBITh UCIIPaBJICHA, TOTOMY YTO, CKOpEe BCEro, OHAa COBEpIIICHA U3-3a TOTO, YTO
B Ka4eCTBE COBETHHKA IO BOIPOCAM WHBECTHUPOBAHWS BEI BEIOpAIU TOJBKO
oauH unjekc - Muaekc berusero [pornenra.

OB30P IECTV YPOBHEWM PVICKA

Kax y»ke roBopuiocs B IIeCTON IjaBe, CYIIECTBYET IIECTh CTENEHEN pH-
cka. MBI emie pa3 ux MPOCMOTPUM, Npexae yeM oneHuM MHuaekcsl brrube-
ro IIponenTa:

1. Buiuva Hacmopooicennocmy. Pa3zBopoT HaBepx B KOJIOHKY X" 0T o0nactu
Hwke 30-npoueHTHOro ypoBHs. CTpaTerus: MOKynaiTe akiuu, OTanya-
IOLUECS MO3UTHUBHBIMU TpaUuEeCKUMU MOJAEISIMHA H TOJOXHUTEIbHON
OTHOCUTEIBHOW CHIJIOH B 3TOM cekTtope. HacTynuT npumnus, u Bce ak-
1M, JIeKAIINEe B OCHOBE CEKTOpa, MOAHUMYTCcA. Eciim BBl mponepxa-
JIUCh BO BpeMs IIOCJIEIHEro cnajaa, To ceiiyac He nmpoaasaite. HoBoctu
B CEKTOpE Bce elle oTpuuaTensHeie. He oOpamaiite Ha 3TO BHUMaHHE.
Ha none BbIXOANT KOMaH/a HaNaAeHuUS.

2. Bviuve Iloomeepoicoenue. IHIIEKC TTPOCTO TIPEBHIMIACT MPEABIIYIYIO KO-
noHky "X" Ha omHy mim 6ojee kinerky. CTpaTerus: mpoaobKanTe MOKy-
naTh akIMK M0 MEPE TOTO, KaK MOAbEM yYBEITHUNBACTCS.

3. Puiubs Koppexyus. Pa3Bopotr BHU3, B KOJOHKY "O", CONPOBOXIAIOIIUICS
HannuueM craryca berusero [loaTrBepkaeHus Mpu 3HAUYCHUU MHAEKCA
Huxke ero /0-npoueHTHOro ypoBHs. CTparerus: BO3ACPKUTECH OT MPH-
HSATUS KAaKUX-JINOO JOMONHUTENbHBIX PEIICHUH B OTHOIICHUH aKIIHH,
MOKa CEKTOpP, K KOTOPOMY OHH OTHOCATCS, OCTAETCsI HAa TOM K€ YpOBHE
pucka. Bel, BO3MOXHO, TokKAeTech 0osiee BHITOAHBIX LIEH, €CU He Oye-
T€ HUYErO MPEeANPUHUMATE M POCTO MO3BOJIUTE aKIUH MOAHITHCS BbI-
mre. AKIUHY JOJKHBI OCYHIECTBHTH KOPPEKTHPOBKY B CaMblil Onmxkaii-
Ui cpok, HO berunit PeiHOK ocTaHeTcst TakoBbIM elle Hagonaro. Cra-
Ipl, HaOJIrolaeMble Ha PIHOYHBIX HHAMKATOPaX, CKOpee BCETO, NOKHEI
0Ka3aTbCsl OrpaHMYCHHBIMH, B TO BpeMs KakK MOABEMBI - Ooiee mpoaodi-
KHUTEIHHBIMH.

4. Meosedxcoss Hacmopooicennocms. PazBopot B komoHky "O" w3 001acTH BbI-
e u 10 ypoBHs HIke 70 nporenToB. CTpaTerus: OICHUTE BCE aKIMK B
cBoeM mopTdene B 3ToM cektope. [IpomaBaliTe Bce akIuu, Mogaronme
CUTHAITHI K npojake. OTHOCHTECh C 0COOBIM BHUMaHUEM K 3TOMY CEKTO-
py. HoBocTu ocTaroTcst Bee elie MoJoKUTEIBHBEIMU B 3TOM CEKTOPE, HO
He CTOUT oOpamaThk Ha 3T0 BHUMaHue. CKOPO MOOMIET BpeMs ISl KO-
POTKHX Tpojiax. Ha moje BRIXoIuT KOMaHa 3alluThI.
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5. Meogedicve Tloomseparcoenue. VIHAEKC IPOCTO MPEOAOIIEBAET KOJIOHKY HO-
JMKOB Ha OAHY WM Ooiee kieTok. CTpaTerus: mpoaoinkaiiTe mpoja-
BaTh IUIOXHME aKIKMU. BBl MOKETE MPOJOIDKATh BCTaBaTh B MIOPT JI0 TEX
1op, Moka OyJeT COXPaHATHCS 3TOT YPOBEHb PUCKA, HAXOIICh BbImIe 50
npoueHToB. HaMm Hy)Ha XOpoluas MO3UIHs Ha HTPOBOM MOJI€, €CIIA MBI
Ha4YMHAEM TOPTOBIIIO B MIOPT. XOpOIIeil MO3UIMEH Ha TOJIe IS IOPT
CUMTAETCS Ta, KOTOpas XapaKTepPU3yeTcsi HAXOXKICHUEM CEKTOpa BBIIIE
50 nporeHToB.

6. Meosescva Koppexyus. PazBopoT HaBepx B KOJIOHKY "X", BO3HUKAIOIIUHA
nocie cutyaunn MeaBexbero [logTBep:kaeHust, Korga HHIEKC HAaXO0-
autcst Hall cBouM 30-IPOLEHTHBIM ypoBHEM. CTpaTerus. mpeKkpaTuTe
Ha BpeMsi KOPOTKHE MpOoJaxKu. AKIUH AOJKHBI MONHIATHCS, U Jloy-
JI>KOHC, CKOpee BCEero, MpOABHHETCS BBIIIE, HO MPOLEHT aKIUi, KOTO-
pBle MOJAAYT CUTHAJIBI K MOKYIKE IIPH 3TOM COCTOSHUH, OyZIeT orpaHu-
yeH. [locnenyromuii pa3BopoT BHU3 BO3BpAIaeT PHIHOK 00paTHO K
Mensexbemy IlonrBepxkaenuto. [logpemsl OynyT orpaHUYEeHBI, B TO
BpeMsl KaK MaaeHus POAO0JIKUTEIbHBIMH.

TBepno aepkuTe B MaMATU TOT (AKT, YTO CUTYAIUs] HA UTPOBOM TOJIE
TaK K€ Ba)KHA, KaKk U ypoBEHb pHUcka. [[ymaliTe o BepTrKanbHOM ocu MHnek-
ca Brrunero IlpouenTa, kak o ¢pyTdoiapHOM mOJE - 3T0 paccrosHue B 100
sapaoB. 30-pOLIEHTHBIH YPOBEHb W HUXKE €ro - 3ejeHas 30Ha, a /0-mpo-
LEHTHBI YPOBEHb U BBIIIE HEro - KpacHas 30Ha. Korna s roBopio o 3Haue-
HUY TIO3ULMH Ha I0JIe, TO UMEIO0 B BHY, YTO Balle MECTO Ha UTPOBOM ILJI0-
HIaJKe OnpeessieT Bech X0A UTrphl. st cekTopa BO3MOXKHO U3MEHEHHE PU-
CKa B pe3ynbTaTe cMeHbl ctaTyca Ha berune [lonTBepkaeHne Ha ypoBHE B
68 mpouentoB. Xots berube IlonTBepskaeHue o3HadaeT paciidpeHHE
noabsema, (0 MpOIEHTOB TOXKE NAI0T Hayaino KpacHOU 30He. [lo3unusa Ha
MoJie B TAKOM ciydae MepeKpoeT ypoBeHb pucka. [lo Tomy ke mpusHaky
Brerune [Tonreepxkaenue Ha 30 mpomeHTax ABISETCS OY€Hb MOIIHBIM CHUT-
HAJOM, C KOTOpBIM cieayer nmourpatb. Ha s3vike ¢yrOona Berune I[lon-
TBepkaeHue Ha 30-MPOIIEHTHOM YPOBHE O3HA4aeT TO, YTO BBl MOXKETE CJie-
JaTh JUIMHHYIO Tiepeady, HCIOIb30BaTh MOYTH BCE IAHCHI M MMPOUTH 0O0JIb-
ure sipnoB. berabe [lonTBepknenne Ha 68 mpoueHTax O3HAYyaeT, YTO MY
BCe €llle Y Bac, HO Ballla UTrpa JoJuKHA OBITh KOHcepBaTHBHOM. [lepenaiite
MS9 CaMOMY TJIABHOMY 3aIIMTHUKY U MPEJOCTABBTE EMY BO3MOKHOCTH TIepe-
JBUTaThCS MEIIEHHO BBEPX MO Noiio. Benure koncepBatuBHyio urpy. Kor-
Jla MHJICKC TIOJHUMAETCS B KOJIOHKY " X", Mstu y Bac. Koria wHeKC majgaer B
KonoHKy "O", Ms4 - y cextopa. Sl He MOTY IOCBSITHTh MHOTO BpeMeHH 00b-
SICHEHHIO 3TOro MmoHsATus. [Ipocto OynpTe MOCTOSHHO B Kypce TOro, KaKoBa
Ballla TO3MLKUs Ha mone. MIHBecTUpoBaHue MOXKET ObITh HHTEPECHBIM MPO-
LECCOM M BO3HATPAAUT 3a TPYIbI, €CIIM Y Bac €CTb UIAH UTPBI, COTJIACHO KO-
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TOpoMy BbI OyneTe AeiicTBoBaTh. /lajee s IPUBOXKY HEKOTOPHIC MOACKA3KH,
KOTOPBIMH MOYKHO BOCIIOJIB30BAThCS IIPY MHBECTUPOBAHHUHU B aKIMU. Y HAC
ecTh (uHa 1o ympasieHuo karmtanom Dorsey, Wright & Associates B be-
Bepiu Xwwic, KanudopHus, cOTpyAHUKHA KOTOPOTO TBEPAO MpPUICPKUBA-
I0TCS CIISAYIOIIUX TIPHHIUIIOB:

1 Tlokymats akiuu, koraa berawmii [IporeHT HL}O—I?'IopKCKOfI donnoBou
Bupxu popmupyeT oHy U3 TpeX MOJeNel Ha MOKYIIKY.

2. Tlokymarh aKkIMu B CEKTOPaX, KOTOPHIE JEMOHCTPUPYIOT OJHY M3 TPEX
MOJIENEN Ha MOKYTIKY.

3. ba3oBbIil cekTop, paccMaTpUBaeMbIi ISl LeJeld MOKYIKH, TOJKEH
OBITH HIKE cBOEro SO-MPOIEHTHOr0 YPOBHS. DTO AaeT rapaHTHIO TOTO,
YTO MO3ULMsI OyJeT afieKBaTHA CUTyalllu Ha ToJIe.

4. PaccMaTpuBaTh NOTCHIMAIBHBIC TIPOJIAXKHU B KOPOTKYIO, Korna berauii
[Ipouent Hrro-Uopkckoit onnoBoit bupxu HaxonuTcs B 0JHON U3
TpexX MoJIeNel Ha MPOJIAXKYy.

5. TlponaBath cnaOble aKIIUK C HETATUBHOW OTHOCHUTEIBHON CHUIION U3 CEK-
TOPOB, KOTOpPbIEC HAXOASITCS B OJHOM U3 TpeX MOJeNeH Ha MPOJaxy.

6. CexTop, akums U3 KOTOPOTO paccMaTpUBaeTcs AJIsi KOPOTKOW mpojaa-
XU, TOJDKEH OBITh BhILIE cBOero SO-mpoieHTHOro ypoBHs. JTO JaeT ra-
PaHTHUIO XOPOLIEH MO3UINH Ha 0JIE ISl KOPOTKON MPOJakKH.

OCHOBHAS COCTABJIAIOIIASA PUCKA B
AKIUAX - CEKTOP U PBIHOK

JIpyruM cJIOBOM, OMpPENENSIOUIMM PUCK, MOXKET OBITh BOJIATHIBHOCTE. B
clIoBape MPUBOJUTCS TaKOE ONpeIesIeHHE BOMATHILHOCTH: "B03MOXHOCTD
OBICTPOTO M HENMPECKa3yeMOro U3MEHEHHUS; HEYCTOMYMBOCTh, B3PHIBO-
OMaCHOCTh; KPaTKOCPOYHOCTH; OBICTpPOE MCUE3HOBECHHE HIIM pacceuBa-
Hue...". CrnocoboM, ¢ TOMOIIBIO KOTOPOTO MBI OLIEHHBAEM PHUCK B aKIIWH,
CEKTOpE WJIM PBIHKE, SIBIAETCS H3MEPEHNE OTHOCUTENBHOTO 3HAUYEHUS BO-
JIaTHIABHOCTH. J1Jisl onpeneneHus: BONAaTHILHOCTH Mbl IPUMEHSIEM KOMITBIO-
TepHble mporpamMmbl. Camas, Ha Hall B3TIAA, TOYHAs Ha3bIBaeTCA
Bloomberg Financial Markets. Korna s nucan sty kaury, Standard& Poors
500 uMen BOJATHIBHOCTH, MPUOMU3UTENLHO paBHY0 14,43 mporeHTa.
Amgen (AMGN) neMOHCTpHpOBa BOJIATHILHOCTD, TPHOIU3UTEIBEHO paB-
Hyto 21,87 npornenra. buorexnonornueckuii Muneke Amepukanckoit @oH-
noBoii bupxu (BTK)® umen BONATHILHOCTb, NPHOIHU3UTEIHLHO PABHYIO
19,62 nponenta. JlaBaiiTe mocynTaeM OXHIAEMbIH PHIHOYHBIA PUCK B KaX-
JOM KOMIIOHeHTe 0a30Boil akuuu. Eciim MBI pasnennm BOJATUIBHOCTD
14,43 Standard& Poors 500 #a BonatuiapHocTh 21,87 AMGN, MBI OTy4dHM

9 The American Stock Exchange Biotechnology Index
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nporeHT 65,98, unu - peIHOYHEIN pUCK, cocTaBistomui 65,98 mporenTa,
XapaKTepU3YIOMNK BEPOATHOCTh OTKJIOHEHUS IICHBI aKIUH B OyaymIeMm.
UToOBI MOCUNTATEH CTENIEHb PUCKA CEKTOPa, MBI Pa3/ieIMM BOJATHILHOCTD
ceKkTopa OMOoTeXHOJOorul, paBHyto 19,62, Ha BOMATHIBHOCTh aKIUHU, KOTO-
pas cocrasiusier 21,87, nonyuus B pesynbrare 89,71, ITOT pacyer AaeT HAM
U PUCK CEKTOpa, U PUCK PbIHKA. YTOOBI OTAENUTH MPOLEHT PUCKA, KOTO-
pBI CEKTOp MPUBHOCHT B aKIIMIO, MBI BeIYTeM 65,98 (puck pwiHKa) U3
89,71 (puck cexropa + pHuCK pbiHKa) U noayduM 23,73 nporeHra. Koneu-
HBIM pe3yIbTaToM OYIeT:

Puck priaka =65,98%
Puck cexropa =2373
Puck Amgen =10,29

Puck peiaka u cexropa = 89,71

JTO 03HAYaeT, UTO UHBECTOPAM CIlieyeT OONbIlIe BPEMEHU TPATUTh HA
OILICHKY PBIHKA B LIEJIOM, U CEKTOPA PhIHKA B YACTHOCTH, U MEHBIIIEC HA OLICH-
Ky ()yHIaMEHTAJILHBIX MOKa3aTeNe oTaenbHOM akiuu. COCTaBIISIONINE PH-
CKa MU3MEHSIIOTCA MO0 Mepe U3MCHEHHS BOJATUIBHOCTH, HO PTOT MPUMEP
OOBSICHSIET, TIOYEMY MBI HUKAaK HE 3aKOHYUM ATy TJaBy. Sl xouy, 4TOOBI BEI
OouYeHb Onm3K0 mo3HakoMuiuch ¢ Munekcamu berubero [Ipomnenta Cekro-
pOB.

Bo3ayumiHo-TpaHCIIOPTHBIE TEPEBO3KH

[lepBoe, uto OpocaeTcs B ri1a3a Ha pucyHke 8.1, 3To To, KaK 3TOT Cek-
TOp IOBOJBHO TUIMYHO AOCTHTaeT HawBbicuiero ypoBHa Mexay 70 u 80
MPOLIEHTAMH M TaKHM K€ CIOCOOOM JOXOAUT O HWKHETO Mpeaena MexX1y
10 n 30 mpouentamu. Bo MHOTHX ciyyasx, npaBaa, ABUKCHUE 3aKaHYHBA-
eTcs TIe-To nocepeaune. [loMHuTe, 4TO €CiiM HHAEKC MOAHUMAETCS B KO-
soHKyY " X", TO MY HAXOAUTCS Y Bac, a eciu B KoJoHKy "O" - y cekropa. Ha
rpaduke obparure BHUManue Ha Oyksel A", "B" u "C". Onu o603Ha4aroT
MECSIIBI: OKTAOpPh, HOSOPE U nekabpb. Jpyrue uncna Ha rpaduke 00603Ha-
YaroT ocTanbHbIe Mecsalsl roga. Ecnu Bel nmmte suBaps 1994 roaa, To aBu-
raiitech K KoioHke 1994 u Beimie - k uuciy (1) s ssuBaps. Mecsisl Ha rpa-
¢uKe 03HAYAIOT MEPBBIN JeHb Ipaduka B 3TOT Mecsl. IIpocmorpute Ko-
nonky 1981 u GykBy "A" Ha 10-mporienTHOM ypoBHE. O0OpaTHTE BHUMAaHHE
Ha TO, KaK 3TOT MHJIEKC pa3BopaynBaeTcs HaBepx B okTs0pe 1981 roxa, ot-
nasast BaM Ma4 Ha 10-nponierTHoM yposHe. Kakas mosunus Ha none! Un-
JIeKC 3aTeM JIBHKETCS] HaBepX Ha MPOTHKEHUH CIIENYIOLIETo Iofa, JOCTUras
ypoBHsl 84 mpoleHTa, IPEKAC YeM HACTYIAT 3aTPyJHEHUS MIPH IPOJIBHKE-
HUU BbIIe. IHTEpECHO OTMETUTBH B 3TOM CEKTOpE TO, YTO MOCJIE IEPBOTO
pasBoporta B stuBape 1983 rona nnaexc oO6pa3oBbIBa)l HUCXOAALIME BEPILH-
HBI KX/l pa3, Korja JIMHUS pa3BopaunBaach HaBEpX, [MOKa HE MOIUIa
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BHU3 B ntosie 1983 rona. Teneps nante Bpaso no rpaduky, k 1994 roxy.
3ameThTe, 4TO CeKTOp OepeT M4 B cBOM pykH B (deBpane 1994 rona, 3a-
CTaBJISAA Bac BBIBOAMUTDH HA TI0JIE€ KOMaHIy HamajaeHus. Sl ToBoplo, 4To Cek-
TOp B3sUT MsI4, TOTOMY YTO MHJEKC pa3BepHYJIca B KoJOHKY "O" B eBpae
1994 rona (oOpatute BHMMaHue Ha 2 B KojoHke "O"). CreneHs pucka me-
peua B apyryio ¢asy B ampeiie Ha 48-pOLEHTHOM YPOBHE, NPEBBICUB
npeaplayIiee OCHOBaHNWE. B nioje HHIEKC CHOBa pa3BepHYJICS HaBEPX, BbI-
cTpauBasich B KoJOHKY "X", ompenenssi ctaryc pucka kak Mensexsio Kop-
PEKLHUIO.

ABTOMOOMJIM U KOMILIEKTYIOUIHE

Cents0pp 1987 rona siBnsieTcs OJHOW M3 CAMBIX WHTEPECHBIX AT IS
OLIEHKH, YTO MOKa3aHo Ha pucyHke 8.2. Uaute B kononky 1987 u uepes 5
kojoHok BipaBo. Kononka "O" magaer ¢ 70-npoueHTHOrO ypoBHS K 14
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nporeHTaMm. Tenepb NOCMOTpHUTE BBEPX, 00paTHUBIINCH K nudpe "9" B 3TOM
kojoHke. OHa MoKa3bIBaeT, YTo B ceHTAOpe 1987 roga cexTop aBTOMOOH-
Jiel ¥ KOMITIEKTYIOUINX YILET B 3alIUTY, a TAKXKE B 3TOM Cllyyae HaOJIo1aeT-
cs cratyc MenBexneit HactopoxkeHHOCTH, Mpeamonarasi BOSMOXKHOCTD I1a-
nenusi ueHbl. JIro0o#, KTo ObUI TOTOB CIIEI0OBATh 3a TUM HHIEKCOM, MOT
BBIITH U3 PbIHKA JJO HACTYIUICHUS OKTSIOpPHCKOTO Kpaxa. B ¢espane 1994
rojJia CeKTOp Aajl TOYHO TaKOW K€ CHUTHa, KOTOPbIA HEe OINOCS HACUET CO-
XpaHeHus neHer. JlaBaliTe MOCMOTPUM Ha OPYTylo CTOpoHY Menanu. Kak
3TO IPOMCXOINIIO B OCHOBHBIX TOUKaX MOBOPOTA OT HU3KKMX ypoBHEH ? [1o-
CMOTpHUTE Ha ocHOBaHue Kpaxa 1987 roxa. [locnenoBaBuimii 3a JHOM pas-
BOPOT B KOOHKY " X" mpousomen B HosiOpe 1987 rona. OOparute BHUMa-
Hue Ha To, 4To "B" B komonke "X" uner Bcnex 3a kpaxom. 'B" ob6o3Hauaer
HOsI0pBs. MBI ncnionbzyem OykBbl "A", "B" u "C" mnnst o603HaueHust OKTAOpS,
HOSI0OPS M Iekaldpsl, Kak 3TO OBUIO yXe CKa3aHO BbIIIE, TOTOMY YTO 3TH Me-
CSILIBI COCTOST U3 ABYX LU(P U HE MOTYT OBITh Pa3MEIICHbI B OJJHOM KIJIETKE.
ObpatuTe BHEMaHuE Ha pa3BopoT B HOA0pe 1990 roma oT oCHOBaHUSI PBIH-
ka. [TomHHnTE, Y Bac OKa3bIBaeTCsl M4, KOT/Ia HHACKC Pa3BOpadMBaeTCs B
konoHKy "X". Bo Bpemst paboOThI HaJl KHUTOH pa3BoOpoT B KOJIIOHKY "X" B aB-
rycre 1994 roxa nmpocTo U3MEHUI YPOBEHb PUCKa, BBENS CTaTyc MenBexb-
et Koppekunu. 10 moxoxe Ha U3MEHEHHE CBETa CBeTO(opa ¢ KPacHOTO
Ha KpacHBI MUTAIOLIH.

Crnenyrome cooOUIeHUS B3ATHl U3 CBOJOK HOBOCTEH, BBHIMYIICHHBIX,
KOTJa aBTOCEKTOp ObLI B cBoeM ocHoBaHMHU. CBoAKHM HoBOCTeH mo Kpaiic-
Jiepy MOSIBUIIUCH, KOTJa aKkIus yxKe o0pa3oBaja OCHOBAaHHE U HAXOOUJIACH B
CHJIBHOM BOCXOJSIIIEM TPEH[IE, a IOBEeIEHUE IOKa3aTesl OTHOCUTEIbHON
CHJIBI TIOMEHSJIOCH Ha mo3uTuBHOE. [locMoTpuTe, MpuaanyT Ju BaM yBe-
PEHHOCTH HOBOCTH B MHBECTHPOBAaHHUU B ABTO-aKLWHW, HAXOASIIUECS Psi-
JIOM C OCHOBaHHEM.

1992 roa, ABromoouasubsie HoBocTn

Herpoiit, 12 mapta (Bloomberg Financial Markets). Chrysler Corp. 3asBiia o
TOM, YTO CETO/HS OHA 3aKPOET TPHU M3 CBOMX BOCHMH COOPOYHBIX LIEXOB aBTO-
Mobuieii, pacnionoxennslx B CIIIA, Ha cpok OT OHOMH 10 TpeX HeAenb h3-3a
BSUTBIX Tpogax. Panee... ceronns General Motors Corp. 3asiBuia, 4To OCTaHO-
BUT paboTy CBOEro 3aBOja I'py30BBIX aBTOMOOWIel "3amagHoe oTxeneHne
[MonTnak" B [onTHake, Muunran 1 aBTOMOOWIBHOTO 3aBosa B JlopaBuiie us-
3a BSUIOTEKYILUX IPOAAK.

Hero-Mopk, 13 mapra (Bloomberg Financial Markets). IIpoaaku aBToMoGu-
neit Chrysler Corp., npoussenennsix B CILA, ynanu Ha 12,6% B Havase mMapTa
1o 13.550. B stom roay BHyTpeHHUE nponaaxu aBTomMoOmieit Chrysler, cornac-
HO TI0icYeTaM, JOJIDKHBI ynacTh Ha 20%.
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Heto-Hopk, 8 centabps (Bloomberg Financial Markets) Paine Webber ysenu-
YHJI CYMMY BO3MOXKHBIX IOTeph Ha akuusax General Motors Corp.

Hero-Mopk, 9 cenrsbps (Bloomberg Financial Markets). Ananutuk u3
Wertheim Schroder usmenunn ouenky General Motors Corp. ¢ "IlpuBnekarens-
Hoii" Ha "Heilitpansuyro”. Ilpn oneHke akueHT OB clellaH Ha TO, YTO aBTO-
MPOU3BOIUTEIh OYyIET UMETh HPOOIEMBI, TaK KaK BBIHYXJICH ObUT NPUHATH
IUIAH COKPAIEHHs PACX0/I0B, 3asBuiu 6pokepsl hupmbl. GM $33 5/8.

Hero-Mopk, 9 cenrsaops (Bloomberg Financial Markets). Goldman Sachs tio-
HU3WI OLICHKY NpuObLIK Ha akuuio General Motors Corp.

Heto-Mopk, 10 centadps (Bloomberg Financial Markets). Amanutux u3
Merrill Lynch cokparun cBou onenku npubsiin 1993 roga ains General Motors
Corp., Ford Motors Corp. u Chryser Corp., ocHOBbIBasich Ha IPOIOJDKAOIICH-
Csl BSUIOCTH B 9KOHOMHKE.

Hero-Mopk, 10 cents6ps (Bloomberg Financial Markets). AnamuTuxom/us
Prudential Securities ceroaust yrpom B otHomenun General Motors Corp.,
Ford Motors Corp. Gentex Corp. u Superior Industries Obl11 H3MEHEHBI peKo-
meHganuu ¢ "Ilokynars" Ha "YnepxuBats'. MI3MeHeHns OleHKN OBUTM OCHOBa-
HBI Ha 9KOHOMHYECKuX (akTax. "B o0mieM-to, Takas oTpaciib 3JKOHOMHUKH, KaK
IIPOM3BOJICTBO T'PY30BHKOB, yMepila, U O BOCCTAHOBJICHHE AaBTOMOOMIBHOMN
MPOMBIIUICHHOCTH TOBOPUThH HE MPUXOAUTCS, - 3asBUJI 3TOT aHaNUTUK. GM

$33 5/8, Ford $40 3/8.

Heto-Hopk, 11 cents6ps (Bloomberg Financial Markets). B ¢punancoBom ro-
Iy, KOTOpbI 3akaHumBaercs B nexadbpe 1993 roxa, Salmon Brothers monusun
OLICHKY MPUOBLTH, TIpuXxosmieiics Ha akuuio General Motors Corp., ¢ $3,50 1o

$2,75.

Heto-Hopk, 11 cenrs6ps (Bloomberg Financial Markets). B ¢punancosom ro-
1y, 3aKaHuuBaromemMcs B jaekabpe 1992 roma, Smith Barney nonusun oneHky
npubbuth Ha akumio General Motors Corp. ¢ 33 nentoB npubsum 10 17 UeH-
TOB yOBITKA.

Hero-Mopk, 17 centsa6ps (Bloomberg Financial Markets). Amamutukom u3
Bear Stearns, xak 3asBuiu Opokepsl 3Toi (upMbl, onenku no General Motors
Corp. u Volvo AB 6bumn cumxkenst ¢ "Tokynars” 1o "Vaepxusars'. GM $33
4.

Hero-Mopk, 22 centsbps (Bloomberg Financial Markets). Ceronust yrpom B
ornomennu Chrysler Corp. 6buia moHmkeHa oreHka ¢ "[IpuBnekateabHOR" 10
"HeiitpanpHoil" ananutukoMm u3 Wertheim Schroder, 3asBunun 6pokepst Gup-
mbL Chryder $23 1/2.

Chryder teneps moamsiics Ha $6 ¢ MOMEHTa, Kak MbI BBIIAJIH CBOKO PEKO-
MEHJIAIUI0, OCHOBBIBasIiCh Ha Trpaduke "KpecTUKU-HOIUKH". B1obaBok rpa-
(UK "KpEeCTUKH-HOJIMKH OTHOCHTEIBHOM CHIIBI TMepelie] B MO3UTHBHOE
cocrosaue B MapTe 1992 rona BoepBbie 3a YeThIpe roja.
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Hero-Mopxk, 23 cents6psa (Bloomberg Financial Markets). Ouenxa General
Motors Corp. 6suta cHmkena ¢ “IIpeBocxonsmei” no "HelTpanpHoil" aHamu-

tukoMm u3 Lehman Brothers, 3asisun uccnenoBarensckuii otaen ¢pupmor. GM
$323/4.

Heto-Mopk, 23 centsGps (Bloomberg Financial Markets). Peskoe manenue ax-
uuii General Motors mpogosmkaercs, Merrill camkaer onenky akuuu. Peskoe
nanenue akiuii General Motors Corp. siBisieTcst pe3y/IbTaTOM BIIHSHUS JIBIKY-
[IEH CUJIBI PBIHKA, TAK KaK aHAJTUTHKH OKA3aJUCh KPaHE MECCUMUCTUYHBIMU
B OTHOIICHUHU MPUOBLIN POU3BOAUTENCH aBTOMOOHIIEH.

HoBoctu, mono0OHbIe 3THUM, KaK MPaBHIIO, CACPKUBAIOT MHBECTOPOB.
Onu Bcerga XOTAT A0KAATHCS TOTO MOMEHTA, KOTia MOSBATCS OJIaronpusiT-
HBIE HOBOCTH O TOM, YTO IPOUCXOAUT B IPOMBILIIEHHOCTH, IPEXK/E YEM B
Hee BOWTH. XOpOIIne HOBOCTH, KOTOPHIX OHH JKIYT, OOBIYHO MPOUCXOAST
Ha BEpIINHE.

S mMory ckaszaTb BaM, 4TO, €cii Obl B MOEM paclopsDKEHHUU ObUTH 3TH
rpaduku, Korga s Obl1 OpokepoM, st 061 130aBUI ceOs OT JUIIHEH TOJOB-
Hol 6omu. Korga Mbl mopoiiieM K CeKTopy AparoleHHBIX METaJlIoB, s pac-
CKa)Xy BaM HCTOPHUIO, OT KOTOPOH BOJIOCHI BCTAHYT ABIOOM.

Bbankn

JT0 O4YeHb MHTEpECHas rpymma. DTOT CEKTOp aHAJIM3UPOBAaTh HE TaK
MPOCTO, KaK aBTOMOOMIIBHBIN. 31€Ch HE MPOU3BOAAT TOBAPHl ATUTEIHHOT O
MOJIb30BaHMsl. MHOXKECTBO 3KOHOMHUYECKUX (PaKTOPOB MOTYT BO3IEHCTBO-
BaTh Ha OAHKOBCKUI CEKTOP, MO3TOMY MHOTHE HHBECTOPHI MAcCyIOT M Ipe-
MOYMTAIOT M30eraTh MoJ0OHBIX akiuid. Ho Ha camoM zene Bce He TaK CIIOXK-
Ho. OcHoBHOE B pabote ¢ Munekcom brruwvero [IpouenTa 3akiouaercs B
TOM, YTO TOT, KTO ACHCTBUTEIHHO MOHUMAET CUTYALHIO C ONpeAeNIeHHbIM
CEKTOpPOM, TOT CBOEBpEMEHHO Ha HeM omepupyer. [lo mepe Toro, Kak uH-
BECTOPBI HAYMHAIOT JEHCTBOBATh B TPYIIIE, OHU MOKYIAIOT HJIK MPOJAIOT
aKUUH, YTO MPUBOIUT K TOMY, UYTO I'padUKu "KPECTUKU-HOJIUKH" TOJAIOT
CUTHAJIBI K MOKyNKe win npogaxe. Codupas rpaduku B eAHMHBIN HHACKC,
WHBECTOPBI MOTYT BHAETH, YTO JENAlOT WHcaiiaepsl. Kak mokaszaHo Ha pu-
cynke 8.3, ungekc ynain 1o 10 nponentoB B oktssope 1990 roma. Ctateu
KYPHAJIOB TOI'0 BPEMEHHU MpeAroiarain, 4To OaHKOBCKas HHIAYCTPHUS MOM-
JeT ImyTeM cOepexeHuit u ccyl. [Iporno3upoBaiock OrpoMHOE KOTHYECTBO
0aHKpPOTCTB, MO3TOMY OIPENENEHHO - 3TO OblIa TPYIIa, KOTOPYIO HYKHO
0110 M30erath. S Bce Tak OTYETIIMBO MTOMHIO, YTO TENEPh, KOTAa 5 MUY 00
3TOM, Y MEHS MYpaIIKu OeryT Mo Koxke, TaK Kak IOHMMAI0, KaKyl0 MPOCTO-
TaKl HEBEPOSTHYIO BO3MOXKHOCTH MPEAOCTaBHI HaM B TO Bpems MHuekc
Berunero Ilponenra. B-obmiem, B HosOpe 1990 roma nHIEKC pa3BepHYICS
HaBepx oT 10 nporeHToB (oOparure BHUMaHue Ha "B" B komonke "X" cpaszy
e TocJIe TOCTUTHYTOro ocHoBanus Ha ypoBae 10 nporertos B 1990 rony).
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Pucynok 8.3 banku

3TOT pa3BOPOT MpeAroarai, YTO HHBECTOPHI TENEPh BIAACIOT MSUOM H K
Havajy Urpbl y HUX ObUTO Oonbiue maHcoB. B ¢espane 1991 roga unaekc
MPEB301Ie NPEABIAYIIYI0 KOMOHKY "X", 1 ypOBEHb pUCKa M3MEHMJICS Ha
Brrune [ToarBepkaeHne, KOrga HaXoAwics Ha 36-MPOLIEHTHOM YpOBHE.
JTO0 Kak BheXaTb BepXxoM Ha KoHe B JJomk-Curtu, 4To0bl orpabuth OaHK U
y3HaTh, 4yTO Liepud - B oTycke. Bee, KTo Kynui akiun 6aHKOBCKOTO CEK-
Topa B HosiOpe 1990 roaa, moctynuin upe3BeyaitHo Mmyapo. KoneuHo, ae-
JIOBBIE ¥ (PMHAHCOBBIC MyOIMKALMN HAMIPABHIN OOJBIIMHCTBO HHBECTOPOB
Ha HeBepHYyIo Tpony. B aBrycte 1994 roma nnaekc yxxe Obu1 Ha 72 TpOLIEH-
Tax U HaXOqWJICs B KosoHKe "X".

Buomennnuua/I'eHeTHKa

DTOT CEKTOp - OUYEHb HE CIOKOMHBIN. 1 3TO He Takoil cekTop, B KOTO-
PBIil MOXKHO HHBECTUPOBATH CIIy4ailHO. AKIIMM CEKTOpa Ha CaMOM JIEJI€ MO-
T'yT JIBUTaThCsl XaOTUYHO, a MOTYT U B YHUCOH. PucyHok 8.4 moka3biBaer,
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YTO WHJEKC Pa3BEPHYJCS BHU3 OT CBOEr0 MaKCUMyMa Ha 74 MpOLEHTax B
nexabpe 1992 romga. O6parute BHUMaHHE, 4TO KOJIOHKA "O" magaer BHU3
10 24 po1eHTOB 0e3 BCSIKOTo pa3Bopora. OCHOBHBIE KOMIAHUH CEKTOPA,
Takue, kKak AMQeNn, B KOHLE KOHIIOB OBUIM MPOCTO CPe3aHbl HAOJIOBUHY
0e3 Bcakoro cruta. C caMoil KOMITAaHWEH HUYEro II0XOro He MPOU30ILIO.
Ee mepcrnekTHBHI BCe ele 0cTaBaluCh XOPOLUIMMH. Y IIpaBiieHHe ObLIO TeM
e caMbIM, HO CTOMMOCTb aKIUW OblJla YMEHbIIIEHA HAMOIOBHUHY. MOXKHO
mu 6610 M30exkath 3Toro? Ja. IIpocto HauaB AeldCTBOBATH, KOTAA CEKTOP
BCTYIIJI Ha 1moJie 3alMThl. JlaBaiiTe olleHUM MOocieI0BaTeIbHOCTh COObI-
TUH, HAYWHAs C OCHOBaHMsI, 00pa30BaHHOI'0 KPaxoM, KOTOPBIH MBI TOJBKO
yTo oOcymmn. B deBpane 1993 rona nnaexc oOpasoBasr ocHoBaHue Ha 24
npoueHTax. [locnenoBasmuii 3aTeM pa3Bopot B KoioHKY "X" B mapte 1993
rojia U3MEHMJI YPOBEHb prcka Ha berupto HacToposkeHHOCTB. JTO TO *Ke ca-
MO€, 4TO MEHSIOUINIICS LBET cBeTO(Oopa ¢ KpAaCHOrO Ha 3eNIEHBIH. JTOT
YPOBEHBb PHCKa OKa3ajcs OYeHb HEJOJTOBEYHBIM, TaK KaK MHIEKC CHOBA
pa3BepHYJICS BHU3 B ampelie, yCTPEMUBLINCh K CBOEMY MHHUMYMY Ha 26
nporenTax. OOpaTuTe BHUMaHHE HA TO, YTO MUHUMYM Teleph BBILIE Mpe-
JBIAYIIEro, COCTAaBUBLIErO 24 MpoLeHTa B MapTe. DTO MPU3HAK YIIyYIICHHS
cutyanuu. Pa3Bopor oOpaTHO BHH3 B ampesie He TaK BayKeH, IOTOMY YTO OH
HaxoAuiIcs B 3eJeHoi 30He, nog 30-mponeHTHeIM ypoBHeM. Ho oH, ogHa-
KO, IpeanojiaraeT, YTo JaJbHEHIINe MOKYIKH B 3TOM CEKTOpE MPOU3BO-
IWUTh He HaJo. JIroOble akiuu, KyIyIeHHbIE HAa Pa3BOPOTE BBEPX, CIEAYET T0-
npuzepxath. B mae (5) nunzmekc pa3BepHyJcs BBEpX, BOHIS B KOJIOHKY "X",
W TaKKe MPEB30LIeN MPEAbIAYIIYI0 KOJIOHKY " X". YpOBeHb pHCKa Tenepb u3-
MeHmJIcs Ha craTyc berusero IloarBepxnenust.

Ha npoTspkeHnn mocnenyromero mecsina MHAEKC monHsics K 46 mpo-
IICHTaM, IJIe OH CHOBA TOTEPsUT MOAICPKKY ObIkoB. B mrone (7) unnekc pas-
BEpHYJICSl BHU3, CMEHUB ypoBeHb prucka Ha berusto Koppekuuro. 1o o3Ha-
qaeT, 4YTO ObIYUIl PBIHOK BCE €I1le OCTAETCsl HETPOHYTHIM, HO Y Bac IepexBa-
THIBAIOT MY, ¥ OH TeNepb BPEMEHHO HaXOJOuTCs y conmepHuka. Hukakux
JalbHEHIINX TTOKYIOK, HO MIPUAEPKUTE aKLIUHU, KOTOPBIE Y Bac yXe ecThb. B
ceHTsa6pe (9) MHACKC pa3BOpauMBAETCS B KOJOHKY "X, U3MEHSS YPOBCHb
pucka cHoBa Ha coctosinue berubero [loaTBepxaenus. MoxxHO CHOBa Ha-
YMHATH MOKYIKY aKIUH. JTO MOATBEPKAACTCS, TaK KaK MHICKC BBHITAJIKHBA-
ercsi BBepx Ha 60-mpoLeHTHBIN ypoBeHb B HOsIOpe "B". DToT nmpumep nomo-
raer MpoJEeMOHCTPUPOBATH TO, HACKOIBKO AUHAMUYHO MEHSIOTCS YPOBHHU
pucka. Camyto BayKHYIO IIOACKa3Ky TOT0, y KOTO ceiiuyac HaXOAuTCs Msd, J1a-
10T HaM Uupaekcsl brrubero [Iponenra.

buomeouyuncrue nosocmu - susapv 1993 cooa

41 BozBpamarocs k BLOOMBERG, uTo0BI MOMyYUTh HEKOTOPBIE KOM-
MEHTapHH OTHOCHUTEIHHO OMOMEIUITMHCKUX akiuil B sHBape 1993 ropa.
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I'paduk Berusero [Ipouenta buoMeaMMHCKOTO CEKTOpa yKe pa3BepHYII-
csl BHU3 U3 obnactu Beiie /0 mMpoOIEHTOB, MmepeMelnasi CeKTOp B CTaTycC
Mensexneit HacToposkeHHOCTH. DTO O3HAUYAET, UTO CEKTOP MOTEPST MOA-
JepKKy, a BBl - Msi4. Ha momne BOT-BOT JOMKHA BBIMTH KOMaHJa 3allUTHI.
Cnenyromuii komMmeHTapuii Obl1 caenan o Biogen 8 smuBaps 1993 ropa:
"Biogen meMoHCTpUpPYeT MPOTUBOMOJIOKHBIH 3PQEKT mocie Toro, Kak
aHanuTHK 13 Bear Stearns ouennBaer ee kak "CuibHyto MOKynky'. 11 siHBa-
ps 1993 rona Oppenheimer onenuBaer Biogen kak "Ilokynky", ocHOBbIBa-
SCh HA ONTHMHU3ME OTHOCHTEIBHO OJHOTO M3 MpEnapaToB STOW KOMIAHHH,
MpeaHa3HauYeHHOTO ISl JICYEHUSI MHOYKECTBEHHOI'O CKilepo3a. AKIus Oblia
Ha $43 5/8. Axius npojoiKana najgeHue U octaHoBuiack Ha $29, mpoiis
3TOT IyTh MeHble, yeM 3a 90 nHei. S 3aech yIoMsIHYI ee UIsS TOro, YTOOBI
CKa3aTh, YTO HUYETO HEMPaBUIBHOTO B (yHIAMEHTaJILHON paboTe aHamu-
Tuka He Obut0. [Ipobnema Biogen siBisiack mpodiaeMoid cipoca U Ipesio-
KEHHs, a BOBce HEe (PyHIaMEHTAIbHBIX TIOKa3aTeleH.

"Axiuu Biogen Inc. memHoro moacko4uau nocne Buepamnisero 10-mpo-
LEHTHOTO MaJeHus, Korja ananuTuk u3 Bear Stearns nsmenun cBou pexo-
MeHganmu ¢ "[lokynats" Ha "CunbHy0 TOKYIIKY"".

"AHaTUTHKYA BUACTH IPUYUHY BUEPAIIHETO ClIaja B CIIEKYJISIHUAX OTHO-
cuTenbHO 3 PekTuBHOCTH OyAyIIEro cepAeuHOro npenapara KOMIaHUH -
Hurilog, koTOpbIif TPOXOAHUT MOCIECIHHE HCIBITAHUS B COOTBETCTBHH C
TpeOOBaHUSMU IPABUTEIHCTBA" .

Bcernma ectb ompaBmaHue, moueMy Takoe ciaydaercss Ha Yoiui-CTpwr.
EnuHCcTBEeHHBIM 00BsICHEHHEM MAJCHHUS aKLUK SBISETCA TO, YTO MPOJaB-
0B OoJblle, YeM MOKymnaTeel TOTOBbIX OKyNaTh. BoT u Bce.

B tom ke Mecsiie, B suBape 1993 rona, Kidder Peabody ycranosui mo
akuuu pekoMenaanuio "lepxkats”. DTo Takke miuoxo, kak u "Ilokymats"”,
MOTOMY YTO AaeT HHBECTOPY IOCIEAHIO0 JOKHYIO HaIeXKAY Ha TO, YTO BCE
XOpOILo. YAepKUBaTh aKIHIO BO BPEMs OCHOBHOI'O MaJACHHS TaKkKe II0XO,
KaK U TIOKYyNaTh aKIHIO U yJep>KUBATh € BO BpeMs 3Toro najieHus. Ecnm Bel
ele He 3HaeTe, YyTo Takoe "JlepkaTp”, To s BaM CKaxKy: Ha caMOM JIeJie 3TO
o3Havaer " XemKupyire".

Anpens 1994 200a - B ocnosanuu

Biogen Obw1 Teneps B ocHOBaHUH, oTepsiB 10 MyHKTOB ¢ TOrO BpeMe-
HH, Kak ObUT pekoMeHaoBaH B siHBape. llena Obuta $29 1/2, u BOT BbIIIEN
xomMmenTapuii: "Hero-Hopk, 15 anpens (Bloomberg Financial Markets).
[To Biogen Inc. omenka Obuta cHmkeHa c¢ "Jlepxkath' Ha "Criabas
aKTHBHOCTB" aHamuTukoM m3 Hambrecht & Quist, 3asBun corpyaHuk
uccienoBarenbckoro oraena’. (AHaIMTHK OBUT  HENOCTYNEH  JUIs
JOMOJHUTEIBHBIX KOMMEHTapueB. Bripouem, kak 00b14HO). MTak, 4to xe
npou3onuio? Akius Obula omeHeHa kak "JlepxaTe", 03Hauas TO, 4TO BaM
cienyer mompuuepxkarb ee B cBoeM mnoptdene. Huaekc brrubero
[Iponenra cexropa ObLT Te-
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neps Ha 26 mpolueHTax, mpoi s OT oJHoro oepera k gpyromy. Kak BbI 3Ha-
ere, 26 IPOLICHTOB HAXOAATCS B 3€JICHON 30HE. AHAIUTUK TEHEPh PEIIn,
YTO aKkiust OyAeT UMETh Cnaldylo aKTUBHOCTh Ha phIHKE. Sl cripammBaio Bac,
uro aenana akuus, uasd BHu3 or $39 10 $29? Ona yxe u Tak OblIa MaIoak-
TuBHON. KoMMeHTapuu, mo00HbIE 3TOMY, OTIIYTHBAIOT HHBECTOPOB MPH
BH/JIE JOCTUTHYTOT'O aKLMel OCHOBaHMs. YTO MOXET MOoAyMaTh CpelHecTa-
THUCTUYECKUN HMHBECTOP, €CIM OH YK€ AeprKall aKLHI0 Ha BCEM €€ MYTH
BHM3, COIJIACHO TaHHOW €My pEeKOMEHIallH, a TOTOM YCIbIIIall 3asBICHHE
OT OJHOW M3 M3BeCTHHIX hupM Ha Y oin-CTpUT O TOM, YTO aKUus Terepb
CTaHET MaJIOAKTHBHOH.

Bce neno B ToMm, 4To, eciu Obl aHAIMTUK TTOHUMAJ, KaK MCIIOJIb30BaTh
Wnpnexcer berubero IIponenta, u ropen Obl kenanneM oOBSIBUTH O CBOMX
TEXHUYECKUX U (PyHAaMEHTANbHBIX NCCIEOBAHUAX, OH CAEpkKall Obl CBOH
MBI B OTHOIIEHUH aKIMH, KOTAa CEKTOpP OBLI B MJIM OKOJIO KPAaCHOW 30HHBI.
Yame Bcero Takod CUTyallud HE BO3HUKAET, HO, KOTJ[a OHA CIy4aeTcs, BaM
He00X0AMMO YMETh ce0s1 KOHTPOJIUPOBATE.

CrpourtenbcTBo

Jtot rpaduk Oeper cBoe Hayano Toiabko B 1990 romy. OH HOBONBHO XO-
poIIO TOBOPUT caM 3a ce0s. IHTepecHo, UTO CTPOUTENHCTBO U CBA3AHHAS
C HUM MHAYCTPHUS HUKOTJa He ObUTH B COCTOSIHUU NOAHATHCA BbIe 70-mpo-
LEHTHOr0 ypoBHs. Bel Mokere yBuaeTh Ha pucyHke 8.5, uto morpscaromnias
BO3MOXHOCTb MOJKET MOSIBUTHCS cama 1o cede, eclIr MHAEKC OMyCTHTCS
BCEro Ha OJHY KiIeTKy K 30-mpolueHTHOMY ypoBHIO. Pa3Bopot HaBepx ot 30-
MPOLEHTHOTO YPOBHS MJIM HI)KE U3MEHSIET YPOBEHb prcka Ha berupro Ha-
CTOPOKEHHOCTB (C KpaCHOTo CBETa Ha 3eneHbli). Ecinu uHaeke pazBopaun-
Baercst u3 obnactu Beime 30 mpoueHToB, Mokuaas cBoe Measexne [lon-
TBEpKACHHE, YPOBEHB pUCKa OyJeT n3MeHeH Ha Mensexbio Koppekuuto (¢
KPAacHOI'0 Ha MUTAIOIINI KpacHBIH).

Xumus

[TpuOau3uTeNbHO MOCIEAHNE YETHIPE TOAa ATOT CEKTOP Iep>Kajcs BbI-
e cBoero 40-MpoLeHTHOr0 YPOBHS. BONBIIMHCTBO CEKTOPOB 3a STOT MPO-
MEKYTOK BPEMEHHU Yke mocemano cBoit 30-mporeHTHbIH ypoBeHb. MHAEKC
MOKAa3bIBAJ XOPOIINH MpUMeEp TOT0, KaK YPOBHH PUCKA MEPEXOIsT Ha ME-
BEXbBIO CTOPOHY PBIHOYHOTO ypaBHeHHs. OOpaTUBLINCH K PUCYHKY 8.6, mo-
CMOTpHTE Ha KOJIOHKY, COOTBETCTBYIOIIYIO ceHTsI0pto 1989 roxa, B KOTOpOii
HOJIMKH HAYWHAIOTCSI BBICTPaMBaThHCS Ha 76 mpoueHTax. DTO TPETbs KO-
noHka BrpaBo oT 1989 roga. BepmnHa peiHKa akuui XUMHYECKUX MpeEN-
NpUATHIA NpUILIack Ha 78 mpoueHToB B aBrycre. [locienoBaBimii pa3Bo-
pOT B ceHTsIOpe JaeT BO3MOXKHOCTH MPEAIOJIOKHUTh, YTO HHBECTOP MOTe-
PSUL MSTY B DTOM CeKTope. Temneps 3a JIeNo B3sJICS CEKTOp, HaMepeBaloIuii-
csl 3a0paTh KaK MOXHO OOJIbIIe IeHeT OT MHBECTHIIUH, BIOKEHHBIX B OT-
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Pucynok 8.5 Crpourenscrso

pacib. Bamie neno B 3Toit (ase - MpOTUBOCTOSATH CEKTOPY, HE JaB eMy 3a-
OpaTb BalM JAeHbru. [1epBolii MyTh - BBIATH U3 UTPBL. BTOpOH - Xemkupo-
BaHHUE C MOMOILBIO POU3BOAHBIX HHCTPYMEHTOB. BO BCsikOM citydae, UH-
JIEKC SIBHO HAMEKHYJ Ha MPEACTOALINE HEMPUATHOCTH. B TO Bpemst razersl,
BIIOJIHE BEPOSITHO, MMACAIIA O XOPOILIEM COCTOSIHUM 1€ B XUMUYECKOH IPO-
MBIIIICHHOCTH, ITIOTOMY YTO Ha 7/8-TIPOLICHTHOM YPOBHE KaXXIIbIii BITOJTHE
JIOBOJICH CBOMM KaIllUTaJIOBIOKeHUEM. Ternepb Bce (hyHIaMeHTaIbHbIE M0-
KazaTey MPOSBUIIMCH U CTAJI OTYETIIMBO BUIIHBI KaXIoMy. B Takux ciry4a-
SIX OMACHOCTh MOXKET UCXOJUTh OT CKPBITHIX (PaKTOPOB BIUSHUS HA PhI-
HOK, KOTOPbIE MOT'YT 3arpocTo youTts Bac. K okts0pro (A) uHAEKC MpeBbI-
miaet npeapiayiee ocHoBanue Mast (5). DTo U3MEHSIET YPOBEHb PHCKA, T1e-
peBons ero B cocrosHue Mensexwero IloarBepxxaenus. [lagenue npo-
rpeccupyer.

BonpIIMHCTBO HHBECTOPOB HE MOT'YT BUAETH, YTO MMPOUCXOAUT B 3TOT
MOMEHT, [IOTOMY YTO I'a3e€Thl HUKAaK HE OTKIMKAIOTCS Ha TO, YTO aKLHs He-
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JIBYCMBICTICHHO TOJAaeT CUTHAJ K MpoAake Ha rpaduke "KpecTHKH-HOIM-
ku'". Jlena B cekTope, B OCHOBHOM, Bce eie uAyT xopouo. [lomuute, 66
MPOLEHTOB O3HAYaeT TO, YTO 66 MPOLEHTOB aKIHii, 00Pa3yIOIINX CEKTOP,
SABIISAIOTCS. OBIYBMMH. A KaK Hac4eT YPOBHS, Ha KOTOPOM ObLI AaH MEpBBIN
cUrHai, 7/2-x nporeHTHoro? OH 03HaYaeT, YTO TOJIbKO 28 MPOIICHTOB aK-
LUH, JIeXKaluX B OCHOBE MHJIEKCA, AEMOHCTPUPYIOT HETaTHBHBINA Xapak-
Tep, a 72 mpoLeHTa XapaKTepu3yIoTcs mo3uTuBHO. Kak rooput Ansdpen
Heromau u3 xypHana Mad Magazine: "K yemy mHe Oecriokoutsesi?'. Hy a
JUIS OMBITHOTO HMHBECTOPA, MCHOJB3YIOLUIETO BCEOOBEMIIOMUNA rpadux
"KPECTUKH-HOJIUKHU", €CTh O YeM BOJHOBATHCS.

Wunekc najaer K cBOeMy MUHHUMYMY Ha 44 npolieHTax B OKTs0pe (B KO-
JIOHKE HET TOYKU BXOJIa, OMHCHIBAIOIIETO HOSOPh, TOTOMY YTO B 3TOM Me€-
csllle HEeT HUKaKuX JBWkeHuil). B nexadpe (C) mHIEKC pa3zBopaynBaeTCs
BBepX, Haxozsick Ha 50 mpoueHTax. YpoBeHb prcka u3MeHseTcs Ha MenBe-
xb10 Koppeknuto. K sHBapio uHAEKC CHOBa pa3BOPauyMBaETCs B KOJOHKY
"O" na 56 mpoueHTax, U3MeHAS ypOBEHb pUCKa 00paTHO K MeaBexxbemy
[MoaTBepknennto. ITo ABMKEHUE BEAET WHACKC BHU3, K MUHUMyMY Ha 34
nponeHTax. Hacrymaer HanpsykeHHBIH MOMEHT JJ1s1 TEX HHBECTOPOB, KOTO-
pBI€ BCe ellle HaXOAATCS B 3TUX aKIHAX. BpeMeHHoe o0iierdeHne HacTyma-
€T B Mae ¢ pa3BOpOTOM 0OpaTHO HaBepX B KOJOHKY " X", YTO IPOUCXOAUT
Ha ypoBHe B 40 mpoueHTOB. YPOBEHb pUCKa U3MEHsAETCS Ha MeaBexbio
Koppekuuio. AKXy XUMHUECKOTO CEKTOpa CHOBA BCILIBIBAIOT HaBEpX K 52
npoueHTam B utoHe (6). K aBrycry nHaekc cHoBa aenaer peBepc BHU3 (8) k
46 mpoueHTaM, M3MEHsS YpPOBeHb pucka oOpaTHo Ha MenBexse I[loa-
TBEpPXKACHHE. JTO JBIIKCHUE YBOIUT MHIEKC HIbKe 30 MpOLEHTOB (3eleHast
30Ha) K MUHUMYMY Ha 18 nporenTtax. B oktsi0pe 1990 roxa unmekc pa3so-
paumBaeTcs HaBepxX, U3MEHsSs ypoBeHb pucka Ha berupio Hactopoxken-
HOCTB (CMEHa KpacHOTO CBETa Ha 3EJICHBII). DTOT CHTHAJ K TOKYIIKE BBIBO-
JIUT XUMHUYECKUI CEKTOp HaBepX K 74 mporeHtam 0e3 Kakoro-imbo pa3Bo-
poTa, rae Bech Ipolecc HAUMHASTCS CHOBA.

Komnbrorepsi

DTOT CEKTOp 3a MOoceIHNE YeThIpe roja GakTUIeCKd HaXOANUJICS BHYT-
pu ToproBoro auanazoHa Mmexxay 30 u 60 nponentamu. B utone 1994 rona
BO3HHK OCHOBHOHM CHTHall K MOKYIKE, COMPOBOXKIABIIUICS pa3BOPOTOM
HaBepx oT 30-MpOLEeHTHOrO ypoBHs. J{eHCTBUTENBHO XOPOIIed HOBOCTBIO
OBLIO TO, YTO MBI OBUIM B COCTOSIHUM YWTH B 3aIIUTY B 3TOM CEKTOpE MpH
HaxoxneHnn ero Ha 60 mporenTax B Mapte 1994 romga no MoMeHTa TmosBIIe-
HUsI CUTHaJIa K mokynke B urosie 1994 roga. Hepomymienue cepbe3HbIX YOBIT-
KOB - OJIMH M3 OCHOBHBIX KJIIOUEH K yCIIeXy B HHBECTUPOBAHUHU. DTOT CEK-
TOp TOIMOJHAETCS HEMPEKPaIAIIUMCS TOTOKOM HOBBIX IPOJAYKTOB M HO-
Barmii (cM. pucyHok 8.7.).
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JlekapcTBa

Bo3moxHO, camMblii BaKHBIN CUTHAII, KOTOPBIA ObUT CO3/1aH B 3TOM CEK-
tope Uunexcom berubero [IpornenTa, Habmronancs B ¢pespane 1992 rona.
Bcero numis mecsitr cmyctst mocie Toro, kak KIIMHTOH BCTymuil Ha MocT mpe-
3UJIEHTa, UHJEKC TPOMKO mpousHec: "Youpaiirech BoH!". B 3TOM MOXHO
yOeIUThCsl, TOCMOTPEB Ha pUCYHOK 8.8, oOpatuBIIUCh K KojoHKe "O" - K
TOH, 4TO Ha OJIHY KOJIOHKY crpaBa oT 1992 roxa. Anmunuctpanust Kiuaro-
Ha TOCIIe BCTYIUIEHHS €T0 B JOJDKHOCTb Cpa3y e CHIBHO yJapuia 1o Jie-
KapCTBEHHOM MHycTpuH. KOHEUHBIM pe3ysbTaToM CTajlo TO, YTO MUJUIHU-
apJbl 1 MAUTMAPAB! ObUTH MOTEPSHBI IEHCUOHHBIMU (poHAaMu. Xoporien
HOBOCTBIO OBUIO TO, YTO BCE OBUTH TOTOBBI UJITH BCJIE] 32 UHCTPYKTOPOM B
nekapctBeHHoM cektope (Muaexkcom Berubero IlporieHTa) U pa3meriaTh
Ha T0JIe KOMaH/Ay 3alluThl, U30eras KaracTpodbl U Jaxe UMes BO3MOXK-
HOCTb U3BJI€Yb U3 ITOr0 BHIToy. VTak, CIycTs JBa C MOJIOBUHOM roJia MbI
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MOJTYYHIM OCHOBHOM CHUTHAJ K MOKYIKE OT OCHOBAaHHUS B Mae M elle OAWH B
aBrycre 1994 rona. B xoHIle KOHIIOB, JIEKAPCTBEHHAS TPYMIA MPEBBICUT
cBoil 70-poIIeHTHBII ypOBeHb (KpacHYIO 30HY) M BCE CTAaHYT CTOPOHHHUKA-
MU UHBECTHPOBAHUS B HEe.

JJNEeKTPOHHUKA

CekTop 3JIEKTPOHUKH BKIIFOYAET TAKXKE W TPYIILY MOIYNPOBOJIHHUKOB.
DTO MOXKET CTaTh OOBSCHCHHEM TEX NIMPOKUX KOJIeOaHUU, KOTOPhIC UH-
JICKC UMEET B Ka)JIOM HaIpaBiieHUU. BeICTphIi B3IsIT HAa pucyHOK 8.9 na-
€T TIPEJCTaBJICHNE O TOM, Kak BO BpeMst 1980-X Tof0B MHAEKC KypCHUPOBa
ot Oepera k 6epery. Haunnast ¢ 1990 roga mHaekc ObUT CKIIOHEH 0CTaBaTh-
cs Hax cBouM 40-poueHTHBIM ypoBHEM. C okTsa0ps 1990 rona He ObuI0
JICHCTBUTEIIEHO XOPOIIIeH BO3MOXHOCTH BXOJUTh B MOKYITKY IO 3TOH TpyII-
rie. Bo Bpems HamMcaHus KHUTH HHJIEKC HAXOMWICS B KoioHke "X", Ha CBO-
eM S54-mpoIeHTHOM YPOBHE, € MOCIEIHUM CHTHAIOM O BXOJI¢ B aBrycte (8)
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1994 rona. YpoBHeM pucka sBisiercs Mensexbs Koppeknus, npearmonara-
IoIIasi, 4YTO MHACKC JOJKEH UMETh OIPaHUYCHHOCTh MOTEHLIMANa B BEpX-
HEll 4acTu phIHKA, HO 3]1eCh HET TOYKU, KOTOpas MOTJia ObI 3TOMY COOTBET-
CcTBOBaTh. [10Ka MHIEKC HaX0auTC B KooHKe " X" M mogHUMAaeTcs, MBI Bila-
neem MsiuoM. B Mensexneit Koppekuuu, BopouemM, Mbl JOJKHBI TOAIEP-
KUBATh KPAaTKOCPOUHYIO OJUTEIHLHOCTH JI0 TEX IMOP, TOKa YPOBEHb pUCKA
HE CMEHUTCS, Nepeisa B oAHy U3 Tpex bolubux moneneil. B sToii Touke
CBET cBeTo(Opa - MUTAOIIHNNA KPacHBIH. MOXHO MPOIOJDKATh HAXOAUThCS
B PBIHKE, HO HEOOXOAUMO OBITH KpaliHE OCTOPOKHBIMU U BCErla TOMHUTH,
YTO MPABO JBWXKEHUS y MPOTUBOIMOIOKHON CTOPOHBI. XOPOIIHE BO3MOXK-
HOCTH K ToKymke (maaenue Huxke 30 MPOIEHTOR) BO3HUKAIOT KaXKIbIC Ba-
JIBa C ITOJIOBHHOM roga. Mul ABHO 3amo3faiid. Emie oHO, 4TO MOKHO MO~
YepIHYTh U3 rpaduka, OBICTPO PACCMOTPEB €ro, TaK TO TO, YTO MHICKC
JNEMOHCTPHUPYET TEHACHIIUIO JOCTHIKECHUS CBOETO BhIcIIEro ypoBHs Ha 80
MpPOLICHTAX.

IMuua, HANMTKY ¥ MOKOIIME CPeICTBA

Beck »TOT cexkTop moxoske moTepsul noaaepxkkKy OvikoB B 90-x rogax.
Bpemena pelicTBUTENBHO CHIIBHO M3MEHWIINCH C TOW MOPHI, KAaK MUHYJIN
OypHble BocbMugecsTeie. OOpaTuTe BHUMaHue Ha pucyHok 8.10, mokasbl-
Barouuii, 4To B 80-€ CEeKTOp MMEN TEHACHINIO ACP)KaThCsI BBICOKOT'O BEPX-
Hero mnpezena Ha rpaduke. Teneps, Bo Bpemena 1990-x, nHaekc npuaepKu-
BaeTca OoJblle HUKHEH monoBuHBI. MHTepecHo, uTo rpaduk berabero
[IponenTa 1151 TOrO ceKTopa BCTall HA YPOBEHb 3aIIUTHI B CeHTs0pe 1987
roja, clielaB 3TO OYeHb CBOCBPEMEHHO, YTO TMO3BOJIMIO H30eXaTh Kpaxa
CEKTOpa B OKTs0pe.

I'paduk mpexpacHo 0OBSICHSET, KaK pa3BOPOTH B KOJIOHKAX yJaBJIMBa-
10T IpeapIAynMi curHan. B3rmsHuTte Ha mokasarens Measexbsero Ilog-
TBEpXKIeHNA, Haxosmerocss Ha 40-polieHTHOM ypoBHE B KojoHke "1993".
[TomuuTe, craryc Mensexnero [loaTBepkaeHus MpUCBaBAETCS BCICACT-
BHE TOrO, YTO MHJAEKC MPEBBIIIACT MpeAblayniee ocHoBanue. OOpartute
BHUMaHHUE Ha TO, KaK 3TO MporcXoauT Ha 40-polieHTHOM YPOBHE, TJie Tpe-
neiaymas komonka "O" 3akanuuBaercs B okTs0pe (A). MHaeke mocaenosa-
TenbHO cHkaeTcs 10 30 mpoueHToB. Pa3BopoT HaBepX ¢ BHICTpaUBaHHEM
B KoJoHKY "X", B KOoTOpO# CeHTAOPD (9) 3aKphIBaeT TPETHIO KIECTKY, U3Me-
HUJ ypoBeHb pucka Ha brrapio Hactopokennocts. KpacHslii cBeT BecbMa
s pexTHO mepekioyaeTcs Ha 3eleHblil. MHAeKkc 3aTeM MoJHUMAaeTcs K
BEpIIMHE, KOTOpas pacrolio’keHa Ha 54 mporeHTax, npu 3ToM ¢eBpaisb (2)
3aKpBIBaeT MOCIEIHIO KieTKy. [locneayrommii pa3Bopot B KooHKy "O" B
amperne U3MEHUI YPOBEHb PHCKa, BEPHYB €r0 00paTHO B cocTosiHNE MenBe-
xbero [loareepxnenus. Pazsoporsl mexny 30 npouentamu u 70 mporeH-
TaM{ JIOCTUTalOT YPOBHS PUCKA, KOTOPBIM XapaKTepeH I MpeAbLAYLIIX
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"X" unu "O". B nanHoM ciyuae puck 6su1 Measexbsum [loaTBepxaeHuEM.
CrnenoBaTenbHO, MOCIEAYIOMNI Pa3BOPOT B KOJOHKY X" IOCTUTAET ypOB-
HA pHUCKa, KOTOpBIM cooTBeTcTBYeT berunelr HactopoxenHocTu. 3aHOBO
PaccMOTPHUTE ATH MPOJABMKCHHUSA U MPOMANUTECH MO0 HUM C IIOMOILBIO Tpa-
¢uka, nokazanHoro Ha pucynke 8.10. Upe3BbIuaiiHO Ba)KHO, 4TOOBI BHI T10-
HSUTH 3Ty cuctemy. Eciin BB B Heill He pa3oOpainck, BEpHUTECH 00pPaTHO H
3aHOBO IEPEUYUTANTE ITOT pas3aed.

JlecHas M HeJUTIOJI03HO-0YMaKHAsA MPOMBIIIJICHHOCTD

I'paduk sToro uunekca Begercs ¢ 1990 roga. Pucynok 8.11 gaert xopo-
niee 0ObsCHEHHE TOTO, IOYEMY YPOBEHb pUCKA (PaKTUYECKH HE H3MEHSIET-
cs Ha MenBexbio HacTopokeHHOCTh 0 TeX MOop, MOKa He pa3BepHETCs B
kosoHky "O" u He ynanetr Huxke 70 mporeHToB. S Bcerga BHyTpEHHE HaCT-
POCH Ha TO, YTO Pa3BOpOT U3 obnacTH Bhille /0 MPOLEHTOB SABJIAETCA 10-
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CTAaTOYHO CEphE3HOW MPUYMHOM I Hauajga Kakux-1ubo neiicTBuil. B
3TOM-TO Halll MOJXO/A W OTJIMYAETCsI OT OOLIENPUHATOT0. MBI Bceraa npe-
NpUHUMAaeM Mepbl IpH pa3Bopore B M00oM mecte Boilie /0 MpOLEHTOB.
Mg HabOIIOAaMM 0OYE€Hb MHOTO Pa3, KaK MHAEKC pPa3BOpAauMBAIICSA OT OUYEHb
BBICOKOT'O YPOBHS, Nagai A0 68-IpoleHTHOrO ypOBHsI, HA KOTOPOM YpO-
BeHb pHcka u3MeHscs Ha berupio HacTopoxeHHOCTH, a 3aTeM pa3Bopauu-
Bajica BBepX. CIUIIKOM MHOTO MOXHO MOTEPSITh, €CIIN KAATh HEMOCPEICT-
BeHHO 70-pOLIEHTHOTO ypOBHS. JTa CHTyalus HeoOblYHA, HO MOATBEPXK-
naet Hamle MHeHue. CeKTop JIECHOW U IEeJITI0NI03H0-0yMaKHON MPOMBIII-
JICHHOCTH SIBJISIETCS XOPOIIMM MPUMEPOM TOTO, MOYEMY NpEANPUHSTHIC
BOBpEMs JICHCTBUS MOTYT yOepedb Bac OT Cephe3HOM ToJoBHOM Oomu. MHO-
raa uHAeKe orudaer cBoil /0-TPOIIEHTHBIN yPOBEHb 0€3 BCSIKOTO €ro mpe-
pBIBaHUS, a 3aTeM CHOBa MOBOPAaYMBAECTCA HaBEPX, OCTABIS KAATh Oolee
yAOOHOTO cily4as TeX, KTO MPEANPHHSIT 3allUTHBIE ACHCTBUS, OPUEHTHPY-
schb Ha nagenue Hwke 70 mpoueHToB. iMeHHO 5T0 1 mpousonuio B 1991 ro-
Oy TpHu pa3BopoTe B KoJoHKy "O", xotopas mocturia 70-mponeHTHOrO
YPOBHS, HO Ha caMOM JieJie He Iepemarnyia ero. Jlo aBrycra He 66110 HU4e-
IO TaKoro, 4YTo OBl CBUJIETENHLCTBOBAJIO B TOJIB3Y Pa3BOPOTa MHICKCA, U T10-
cie KpaTkoro ¢popMupoBaHus KoyoHKH "O" 0H onsATh npeBbicua cBoi 70-
MPOLEHTHBIH ypoBeHb. B maHHOM ciydae oH mepemen /O-poLEHTHBIN
YPOBEHBb U OZHOBPEMEHHO MPOOHI MpeabIAyIIee OCHOBaHNE, H3MEHUB YpPO-
BeHb pucka Ha Mensexnbe [loarBepsknenue. Bot TyT-To 1 HaunHaercs Ha-
crosiiuit can. Te, KTo MpeanpuHsIT ISUCTBUS 3apaHee, KAalu 32 OOKOBOH
JUHHEHN N0 Tapy MecsLeB, HO 3TO - HOPMaJIbHO, HUKOT/IA HE OIJIaKUBaii-
T€ YIMYILIEHHYI0 BO3MOXHOCTh. Bceraa MOKHO MOJNIyYUTh HOBYIO BO3MOXK-
HOCTB, BOT BEpHYTh NOTEPSHHbBIE JEHBIH - OYEHb TPYAHO. Teneps uauTe
o uinHHOHM KonoHke "O" B 1992 1. k pa3BopoTy, KOTOPHIil Hayancs B Map-
te 1992 roga Ha 78 nmpouenTax. TOT pa3BOPOT HCKIFOUMI BCIKYIO BOBMOXK-
HOCTbH JIeNaTh JEHBIH, U BaM ObUIO OBI JIydllle NPEANPHHATH Xe[PKUPOBaHHUE
WM 3alIMTHBIC OEHCTBUA, Ipexae yeM Havaics cnafg ¢ 70 mpoueHToB B
Mmae. Camoe Jydiiee, YTO MOXKHO JeaTh B TOJOOHBIX CIydasx, 3TO JIeHcT-
BOBaTh HaBepHsKa. [lepexoanTe Ha MOJE 3aIIUTHI, U €CIH BBl OKaXKETECh
HE MPaBbl, TO IPOCTO MOTEPsieTe BO3MOXKHOCTH, HO, BO BCSIKOM Cllydae, He
nenpru. Pazsopor BHU3 B MapTe 1994 roga navancs ¢ 80 nporieHTOB, U 3a-
muTa ObljIa CaMbIM MPABUIIBHBIM PelIeHneM. Tak Kak MBI UIMEeM JeJI0 BOBCE
HE C HayKOH, Bcerjaa HaJo NMPeANPHUHUMATH caMmble MPEayCMOTPHUTEIbHBIE
NeHCTBUS.

3mpaBooxpaHeHne

Kak mokazano Ha pucynke 8.12, cekTop 31paBOOXpaHCHHS T10/aBall
CUJIBbHBIC CUTHAJIBI B 00€ CTOPOHBI HA MPOTSKEHUU MMOYTH BCETO MEPUOIa
1980-x rogog. [Tocne npesnaeHTckuXx BIOOpoB B 1992 rony nHAEKC moman
B HEMUJIOCTh. ENMHCTBEHHOE, YTO MOKHO CKa3aTh O HEM ceifuac, 3To "1a-
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BalTe MOJI0kKEM, KOTIa BEIHICT TUTAH Pa3BUTHS 3/IpaBOOXPAHCHUS . DTOT
CeKTOp OyIeT HaXOQUTHCS IO MPECCUHTOM, ITOKa BCS CHTYaIusl, HAKOHEII-
TO, HE pazpemuTcs. Bo3aMoxHO, OHa yKe OIpenenuiach K TOMy BPEMEHH,
KOTJla BBl HAYQJIM YUTATh 3Ty KHUTY. A Ha urosib 1994 roga uHEKC BCe ele
octaBaics B MensexxbeM [loaTBepkaeHNH, HAXOAACh Ha 34-TIPOIIEHTHOM
yYpOBHE. 3aMeThTe, UTO MO3HIIK Ha MoJIe OYeHb Xopoias. Bee, 4To HaM Ha-
1o, 3TO 3a0paTh Msi4. Moe MpeAronoxKeHne CTPOUTCS Ha TOM, YTO IUIaH Tie-
PECTPOUKH 3/IpaBOOXPAaHCHHS HE CpabOTaeT M ITOT MHIECKC BKIIOUUTCS B
cBOIO paboty. Eciii tutaH He ypmacrtesi, TO aKIMK JOBOJIBHO CHIILHO BEIpAc-
TyT.

Xo0351/iCTBEHHbIE TOBAPbI

OTOoMy WHAEKCY BCero ueThipe rofa. M3yuns pucyHnok 8.13, BBl MOXkeTe
YBHIIETh, KaKre IpoOIeMbl BOSHUKIIH B CBS3U C Pa3BOPOTOM BHH3, IPOU30-
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miegieM oT (2-TPOLEHTHOTO YPOBHsI, YTO O0ECIeYniIo IOCTHKeHUEe 66
npoueHToB B anpene 1993 rona. C Tex mop WHIEKC HaBepX OOJbIIe HE BO3-
Bpamaics. O0paTuTe BHUMaHHE HA TO, YTO BEPIIMHBI CTAHOBSITCSA BCE HH-
e TP KaXXJIOM peBepce BBepX. ITO SBHBIA MPU3HAK TOTO, YTO CIPOC BBI-
nmyckaer nap. Ha MoMeHT HanvcaHus KHUTH MHIEKC HaXOIUTcs B MelBeKb-
em IlonTBepxxknenun Ha 44 mponenrax. Cer cBeTodopa - MHUTAOMUR
KpacHBIN - BIOJHE MOAXOAUT AJIS MPOAOIDKEHUS! MYTH, HO TOJBKO MOCHe
TOTO, KaK Bl OCTAHOBHTECH U IOCMOTPUTE B 00€ CTOPOHHI.

CrpaxoBaHue

ObpartuBumchk K pucyHky 8.14, MOXXHO OTYETIMBO YBHIETh, KAKOE BIIU-
SHHE CMOXXET OKa3aTh MPE3UJEHT Ha 3Ty HHAYCTPHUIO, €CIH cobepercs
CHJIBHO IO Hell ynaputh. KpacHblii gnar nogaumaercst B saBape 1993 rona,
YTO COMPOBOXKAACTCA MOAHEMOM BBIIIE KPUTHUECKOTro 70-MpOLeHTHOTrO
ypoBHs. Pa3BopoT HacTymaer B anpese, U najeHue GpakTudecku yxe "B my-
Tn". YpOoBeHb pHcKa He m3MeHsieTcs Ha MenBexbio HacTopoKeHHOCTD,
npexae 4YeM MHIAEKc He omyckaercs Huxe 70 mpoueHToB B mae. J{o Toro,
Kak aaMuHuCTpanus KInHTOHA 3aHsATach STUM CEKTOPOM, OH OBLI Mpea-
PacIoiokKeH co34aBaTh OTAEIbHbIE CHIIbHBIE CUTHAJIBI AJTUTEILHOTO JEHCT-
BuA. [IpocTo MOCMOTpUTE HA HEKOTOPBIEC U3 ITUX CHTHAJIOB, HMEBIINX Me-
cto Bo Bpemsa 80-x. Bammu rnaza Oynyt OeraTh BBEpX-BHU3, IPOCICKUBAs
JBIDKEHHS OT Oepera K Oepery, MPOMCXOAMBIINE HA MPOTSHKEHUH BCETo He-
CKONIBKUX MecseB. Bor Obuta sxu3nbp! Kak Tonbko cutyanus co 3apaBoo-
XpaHEHHEM paspemunTcs, OyaeM HaaesTbes Ha TO, YTO U OTOT CEKTOP Bep-
HeTcst 00paTHO B HOpMY. Ha pbIHKe Bce 1 Beerna MeHsieTcsl.

Mesxkaynapoanbie GoHAbI

JTO 0YeHb MHTEPECHBIN CEKTOp Ul pabotel. OH cocTouT M3 (POH/OB,
paboTaroImux HAa HHOCTPAHHBIX PhIHKaX. OHU TOPTYIOTCS B OCHOBHOM Ha
Hiro-Nopkckoit ®onnoBoii bupske. T GOHIBI ABHO J0GABUIN HOBOE H3-
MEpEHUE B MPOIIECC MHBECTUPOBAHUS B aKIMU U IMOJyYHUIH OTPOMHYIO TIOI-
nepkky B CoeaunenHsbix [ltarax. Pucynok 8.15 nokaseiBaer, 4to 3ta rpyi-
Ma UMEET TCHJICHIIUIO JIBUTAaThCs Ha TpaduKe J0 CBOUX KpallHUX TOYEK.
Hawm ynanock XopoIimo paccuuTarh BpeMs JiJisi HHBECTUPOBAHUS B CEKTOP,
WCIIONB3YS JUISl 3TOTO MHACKC. S TPOCTO HE MOTY OMKcaTh, HACKOJIBKO JIET-
KO MOXXHO OI[EHUBATh CEKTOPA, €CIIM MPUBBIKHYTHh K UCIOJIb30BaHUI0 WH-
nekca berapero IIporenta. B aBrycre 1994 rona nHaekc Haxouiics B CTa-
tyce brrubero [loaTBepkacaus Ha ypoBHe B 42 mpomenTa. Kak Tonpko B
CEKTOpPE BO3HUKHET HANPABIICHHOE JIBUYKEHUE, BBl JOJDKHBI PUCTYITUTh K
OlleHKE TpaduKoB akiuit (B JaHHOM ciiydae (OH/IOB) ¢ MENbI0 TOYHOTO OIl-
peaeneHus TOro, 4To Mmokynath. MOHABI HEKOTOPHIX CTpaH BEAyT ceOs He
TaK XOpoIIo, KaK (GOHIBI APYTHX CTpaH. B OCHOBHOM rpynma mogHuMaercs,
KaK TOJIBKO CEKTOP OOHAPYKUBACT MOACPKKY.
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Hocyr

I'pynna mocyra pa3BuBaercs 3a cueT pa3MeElIeHHs KamuTajda B Ou3Hec
a3apTHBIX UTP U pa3BiieucHUi. Bce akium uropHoro OW3Heca CKOHIICHTPH-
poBaHbI B cekTope nocyra. Ha pucynke 8.16 BBl MOXeTe YBUIETD MOIICPK-
Ky, KOTOPYIO UMEJ 3TOT CEKTOp Ha CBOEM IyTH BBEpPX, HAUMHAS C HOSIOPs
1990 rona, 4TO COMPOBOKAATIOCH Pa3BOPOTOM BBepX U3 obnactu Huxe 30-
MPOIEHTHOTO YPOBHA. DTOT MOIBEM OBUI CIIPOBOIMPOBAH B OCHOBHOM
uropHeiMu akiusmu. Cnaj, HauaBmiics B HosiOpe 1993 roxa, cran pesyinb-
TaTOM CHUXCHHS JICIOBOM aKTUBHOCTHU BCE TEX K€ UTOPHBIX akiuid. OHU
MOTYT CBHITPATh CBOIO POJIb B TOT MOMEHT, KOTJ[a BBl MEHBIIIE BCETO 3TOTO
oxupgaere. [Ipenects MuaekcoB briubero [IpouenTa coCTOUT B TOM, YTO
OHU TIOJIAIOT CUTHAJBI TOTJA, KOTIa MPUXOJHUT BPeMs MPEIPUHUMATE Ka-
Kue-mnbo aecTBus. Pa3BopoT oT 36-MpOIEHTHOTO YPOBHS MPOCTO M3MeE-
HSET YPOBEHb prcka Ha MenBexbio KOppeKIuio - 3T0 Kak TIIOTOK CBEXKETO
BO3/yXa, HO TOJIbKO Juist TpeiinepoB. JBmxenne k 30 MpoIleHTaM MK HUKE
YCTaHOBUT BO3MOXKHOCTh IMOTSHITUAIIBHOT'O H3MEHEHUS B YPOBHE PUCKA Ha
Brrubto HacToposkeHHOCTh Ha CIENYIONIEM peBepce HaBEPX, BBHICTPOCH-
HOM B KoJoHKY "X". OHaKo 3/1eCh HET MeCTa IS TeX, KTO OCTAeTCs B OXKH-
JAaHWH, TIOATOMY MBI ITPOCTO MOIUTBIBEM 110 TeueHuto. Koraa Hactynur pas-
BOPOT, MBI Oy/IEM TOTOBBI UJITH B HOTY C CAMBIMH JIYYIITUMH aKIIUSIMHU TON

TPYTIIBL

MamuHHOe 000py10BaHNEe M HHCTPYMEHTBbI

DTOT CEKTOp Bed cedsl JOCTATOYHO XOPOIIO HA MPOTSKEHUH MOCIE/-
HUX HEcKoJIbKuX JieT. OOpaTute BHUMaHue Ha rpaduk Ha pucyHke 8.17, ko-
TOPBI TOBOPUT HAM O TOM, YTO 3a BCE BpeMs HaOJIIOMANICS TOJBKO OJUH
cUTHaNI K mpoaaxe B Mae 1994 roja, xoria ObUTO MPEBBIMICHO MPEIBITYIICE
ocHoBaHHE. J[0 3TOr0 CEKTOp HECKOJIBKO Pa3 BBI3BIBAJ HA T0JIE KOMAHy 3a-
IITUTHI, HO BCE YK€ T0/IaBal HE3aMEJINTEIIbHO CUTHAIBI K TIPOIaXKe h3-3a TO-
r0, YTO HUKOrJa He nepexonui /0-TpoIeHTHBIM YPOBEHB MO0 HUKOTIA HE
CHIDKAJICS HIDKE CPOPMHUPOBAHHOTO OCHOBaHUs. Bere 32 OCHOBHBIM CHT-
HaJoM K nokynke B HosOpe 1990 roga xaxxkaas xonoHka "O" HaunMHaIach B
ampesie, 3a UCKIIOYCHUEM TOH, KOTopas BO3HHKIA B Mac. [1o HEKOTOphIM
MPUYUHAM 3TOT CEKTOP TEPSAET MOIACPKKY OJMKE K BECHE KaX bl TOJI.
JT0 Ta MH(OpMaIHs, KOTOPYIO BBl BCEr/ia JOKHEI JIepKaTh B rojiose. [1o-
MHUTE, peBEpC HaBepX Mo rpaduKy OT craryca, BOZHUKAIIUH mociae Men-
Bexxbero IloaTBepxaenus, HaspiBaeTcss Mensexneit Koppekuuein g0 tex
nop, nmoka uHjaekc HaxoauTcs Beime 30 mpoueHToB. CTONL HAAOCTHBOS
MTOBTOPEHUE MOMOXKET BaM 3allOMHHUTH IIECTh YPOBHEH pucka. Taxxke oOpa-
TUTE BHUMaHHUE Ha KIIETKY, pacrnoioxeHnyro moj nudpoi (5) 8 1994 roay,
KoTOpas mpoOmiia mpepIIylee OCHOBaHUE, IBUTASACH K 46 mporeHTaM.
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Pucynok 8.17 MamunHoe 0060py10BaHHE U HHCTPYMEHTBI

DTO U3MEHWIO YpoBeHb pucka Ha Mensexne [lonreepxaenue. [locmorpu-
T€ BHUMATEIIBHO Ha pUCYHOK 8.17 M mpaBWIBLHO €ro MPOUYTHUTE, TPEKIC
YeM MEePEUTH K CIEAYIOEMY pa3ieity.

Menuna

JlaBaiiTe mpoBeeM HEOOJbLINE MPOBEPOUYHBIC UCIIBITAHUS B CEKTOPE,
OXBaTHIBAIOLIEM MeIua-aKIuu GupM, padoTaONMX B 00JIACTH CPENCTB Mac-
coBoif nHpopmanuu. [TocmoTpute Ha rpaduk, MOKa3aHHBIA HA PHCYHKE
8.18, u ompenenuTe Ha HEM MECTO, COOTBETCTBYIoIIee ssHBapto 1994 roma
(xneTka ¢ 68 nmpoueHTamu ¢ (1), 3aMoMHSIOMEH KIETKY), a 3aTeM CKaKHTE
MHE, Ha KaKoi ypOBEHb PHCKa NepelieN HHACKC C MOCIEAYIONIMM BhICTpau-
BanueM "O", nmepecekas Buu3 70-mpoueHTHBIN ypoBeHb. HemHOTO moxy-
Maiite 00 5ToM. A MoKa JaBaiiTe 0OCYyJUM CTENeHb PUCKa, IPH KOTOPOM HH-
JIeKC pa3BepHYJICS OT CBOEr0 MakcuMyMa Ha 86 mpoueHTax. Tak Kak pa3Bo-
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poT mpou3solien u3 ooaactu Beimie /0-MPOIEHTHOTO YPOBHS, OH OKa3ajcs
briubeit Koppekuueit. UMeiiTe B BUy, OJHAKO, YTO MBI BCET/Aa MPEANIPHU-
HUMaeM Kakoe-Tu0o JCWCTBUE, HANMPABICHHOE Ha oOeCreueHUe 3aluThl
MPH KaXKJOM pa3BopoTe u3 obnactu Beime 70 nmporenToB. Ha Takoit BeIco-
T€ MBI IPEANOYNUTAEM OBITh UYPE3BBIYAWHO MPETyCMOTPUTEIbHBIMHU. [1o-
MHUTE, 4TOOBI YPOBEHb pucka ctan Mensexbselr HacTopokeHHOCTBIO, He-
00x0auMO TpojBrKeHre Huxe 70-porieHTHOTO ypoBHS. OTBETOM Ha TIpe-
Ieinyiui Tect sBisiercss Mensexbe [lonrBepkaenue. Ctatyc MenBexbero
[TonTBepxaeHUs MpUCBauBaeTcs, KOrJa WHACKC MPEOJoJeBacT MpeaAblay-
uiee ocHoBaHue. MoHO Jaxe cka3aThb 0 Hanuuuu Mensexneid Hactopo-
YKEHHOCTHU BBUJY NajieHus Hke 70 MpOLeHTOB, HO UHJIEKC TAKKe MPEOI0-
Jien U Openbayliee OCHOBaHUE, UTO Bceraa roBoput o Measexbem [lon-
TBEpXkJICHUU. B TO e caMoe BpeMs Bceria Mpe/cTaBisiiTe ceOe CBOKO 1Mo-
3uInuio Ha urpoBom mnose. Cratryc Mensexbero [loaTeepkaeHus ObLT 3a-
KpEIUIeH Ha ypOBHE B 68 MPOIICHTOB, YTO OUYCHBb BaXKHO U TpeOyeT He3aMe/I-
JMUTENBHBIX neticTBuii. Ecnu 061 Mensexne [loarBepxkaeHue cTaio Obl sc-
HBIM Ha ypoBHE B 30 IIPOIIEHTOB, TO MBI TOTIa OBl MTPOCTO HE MPUIAA EMY
3HaueHus, Tak kKak 30 MPOIEHTOB SABISIOTCS MEPEPOJIAHHON CTOPOHOH
WUTPOBOTO TOJIS.

MeTanasbl, [IBeTHble MeTa/Labl

OOpatuTe BHUMaHUE Ha PsAJ OCHOBAHWH, MOJHUMAIOIIUXCS BCAKUI
pas, Korja UHIEKC MepexoIuT B KoMoHKy "O", HaunHasi ¢ OCHOBAaHUS B HO-
s6pe 1990 rona (cm. pucynok 8.19). C mapta 1991 rona no stuBaps 1994 ro-
Jla 9TOT MHJAEKC Haxoauics aubo B cratyce berubero [loaTBepxnenus, nu-
60 brrubeit Koppekuu. [locnenyromuii pa3BopoT B MapTe U3MEHSET ypo-
BEeHb pHcka Ha MenBexpio HacToposkeHHOCTH. DTO Mpeanonaraer, uro
JoNras )KU3Hb OBIYBHX CTEHEHEW pHCcKa JOJDKHA CKOPO 3aKOHUMTHCS. S my-
Malo, 4To padoTa Mo CEeKTOPY METAIIOB U LIBETHBIX METAJJIOB Ha MPOTSIKeE-
HHUH BCETo CIEAYIOIIETO rojia OyAerT MPONCXOANTh Ha ero MyTH BHU3, BIUIOTh
10 30-mpoLeHTHOTO YPOBHS, T 3aBEPLIMTCS LUKI. 3aMeThTe, 3TO OYCHb
MOX0)KE HAa 9aCOBOM MEXaHM3M, MMO3TOMY BBl HMEETE BEIMKOJIEITHYIO BO3-
MOXXHOCTb TOKYIKH aKIUi, BXOASIINX B 9TOT MHAEKC, HAa ypoBHE HIKe 30
MPOLIEHTOB € MEPUOJUYHOCTBIO B HECKOJBKO JIET. Bee, 4To BaM HYXHO, -
3TO TEpPIICHHUE.

Hedrn

HedTsHOI ceKTOp CKIIOHEH UMETh MPOAOIDKUTENbHBIE IBHKeHus. O0-
paTUTe BHUMAHNE HA CHTHAJIBI, KOTOpBICe BO3HUKIU B 1987 roay (cM. pucy-
HOK 8.20). OHu ObUIH OY€Hb KPacHOPEUYMBHI. [IpeKpacHbIi CUTHAT BO3HHK
B suBape 1990 roaa, 4To mMpHUBENO K MPOABMKEHUIO OT MakcuMyma 88 mpo-
LEHTOB K MUHUMYMY Ha 22 MpOLCHTAaX.



finbay.ru

LLEL

I

——

=
A IEL

L]

WIH

L LE]

L L L

L L E

-

-

X TR

Pucynok 8.19 Meraibl, IBETHbIC METAIIIB



finbay.ru

SOOC)
-
FHHHH e
SO
Iwlal= T BEE —
T i
[ T T 11._| -
T
|
| N N
I | ]
- 1T -
| ] i
TTTTTTT T =eew
H1H
2 1
[
= L L L]
.
s
- -
I |
= -,
1 : =
FLLLTEET R BB l

Pucynok 8.20 Hedrs



finbay.ru

202 AHau3 CeKTOpoB

Hedrenepepadorka

DTOT CEKTOp TOXE XOPOLIO MOIXOAUT Il uccienoBanuii. Ha pucynke
8.21 nocMoTpHTE HA KOJIOHKY, pacnolioxkeHHyto cnpasa oT 1992. Ona ume-
et uudpsr "5" (Mait) u "6" (uroHb). Kakoe nameneHue pucka BOZHUKHET
MIPU peBepce BHU3, B pe3yJbTaTe Yero MPOHCXOIUT BBICTpPAUBAaHHUE B KO-
7oKy "O", HaXo e cs cpa3y Ke CrpaBa OT ITOM KOJIOHKU ? DTO KOJIOH-
Ka, Y KOTOPO! TOJILKO YEThIPE 3ar0JIHEHHbIE KJIETKHU, MOCIEHSIS U3 KOTO-
pbIx obo3HaveHa kak "7" (utonb). [locMoTpuTe Ha rpaduK U CKaXUTE MHE,
KaKuM TeTlepb CTAaHOBUTCS YpoBeHb pucka. [Iponomkaiite nccienoBanue u
MIPOU3HECUTE OTBET IPOMKO Beiyx. OTBeToM OyneT: "MenBexne OcHoBa-
nue". [lepBbiit pa3BOpoT HaBepx ¢ (OPMUPOBAHHEM KOJIOHKH "X" SIBIISET-
cs1 beruneit HactopoxennocThio. HeobxoauMo npenprHsITh CIeayIONme
NeMCTBUSA: TIOMPHUIECPIKUTE aKIMU, KOTOPbIE Bbl KYIIHJIM B 3TOM CEKTOpE,
OoJiblie HE TIOKYMalTe U BKIIOYUTE (POHAPH, HATIOMUHAIOLINA O BO3ZMOX-
HOM MPUOJIMKEHUH OIMTACHOCTH.

JAparouenHbie MeTaLJIbI

B3risinyB Ha pucyHok 8.22, MOXKHO YBUAETH, YTO 3TOT CEKTOpP MMEET
TEHJICHLIUIO MPOJBUTATHCS 10 MPeaeNbHbIX ToUeK. OOpaTiuTe BHUMaHHE Ha
TO, KaK OJTHO U3 HEMHOTUX CHJIBHBIX JABWXeHHH nocturio 100-mpoueHTHo-
ro ypoBHs 1 O-TIpOIIeHTHOrO YpoBHsL. BT Takoii cirydaii B MOl MpakTHKe,
korna Muanekc berabero [pouenra cexropa paroueHHsix Metanios crac
MEHS OT OTPOMHOM OLIHOKHU.

S1 TONBKO YTO MPUCTYNUI K paboTe B HOBOW (pripMe, BO3TJIABIISAS OT/IEN
Onuuonnsix CTpareruif, Korja MHE MO3BOHIJIA OJJHA MOS JJaBHSSL KJIMEHT-
Ka ¢ MpocbOOoi MPEOCTaBUTh €l KOro-HUOYIb JUIsl YIIpaBieHHs €€ ceMen-
HBIMH MHBECTUIIMOHHBIMU CYETaMH. JTa KEHIIMHA ObUIa J104epbi0 OCHOBA-
tenst komnanuu Fortune 500, pacnionoxxenHol Ha roro-3amaze. Ha mpotsi-
YKEHUH HECKOJIBKHX JIET s ObLT OMpIKeBbIM OpokepoM ee cueToB. OTHaKIbI
COBEpILEHHO HEOXKUIaHHO OHA CIIPOCHJIA MEHS, CMOT JIU OBl sl YIPaBISATh
ee cyeramu, pabotast He kak Opokep. [logymaB HeMHOTUM Goree CeKyH/Ibl,
s cornacuicsi. Biepble 51 cMOr JefCTBOBAaTh KaK HACTOSIIMN YIIPaBIISIIO-
MK KaluTajaoM, a He KaK UCTIONHSIOMMI npruka3anus. S coobpaxan A0i-
r'0 U MyYUTEIbHO, POPMUPYS IJIaH UTPHI IS IEpeIaHHbIX MHE c4yeToB. [To-
CJIe HeIeNU Pa3MBILUICHUHN sI PEIMI NOJOUTH K 3TOMY HOBOMY UL MEHS
WCTBITAHUIO C TIO3ULUI KOHCEpPBAaTUBHOTO ympapistomiero. Cuera ObLIH
MIEPETrPYKEHbI aKIUSIMU KOMITAHMH, UMEIOIIMX OTHOLIEHHWE K JAparoleH-
HBIM MeTajljlaM, IO KOTOPBIM IUIATWIA OY€Hb MaJIeHbKUE WM BOOOIIE HU-
Kakue JUBUACHABI. LIeHbl 3THX aKkIMii HaXOIWJIUCh MOJ MPECCHUHIOM Ha
MPOTSKEHUH TOBOJIBHO JIOJITOr0 CPOKA, U s MPEAION0KUI, UTO OHHU €11
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Joro OyayT OCTaBaTHCS B TAKOM COCTOSHUU. MOWM TpaHIUO3HBIM ILIAHOM
OblIa TIPOJIAXKA ITUX PYJTHUKOBBIX aKIUH M TIEPEBOJ MHBECTUIIUN B JIOPO-
rue, KOHCEpPBAaTUBHBIC aKIMU, KOTOPblEe UMENH 3apETUCTPUPOBAHHBIC HA
Ouprxe OMIUOHBL. S mpenmoarai MOTOM COKPaTUTh OYAYIIHiA PHCK U YBe-
JIWYUTH JOXOJ, MPOJIaBasi OMIIMOHBI KO MPOTUB JJIMHHBIX MO3ULIUHN 10 aK-
IIUSIM, COTJIACHO CTPATETHH, U3BECTHOH KaK 'TIOKPBITas TPOIaKa OMIMOHA" .

To, 4yTo cay4nsIOCh MOCE BHEAPECHUSI MOETO MJIaHa B JKU3Hb, OCTAETCS
JUTSE MEHS TIOJTHBIM KOIIIMAapOM Ja)Ke MO0 ced ieHb. S 3¢ dexTHO mponman Bce
ATU aKIUU PYJHUKOB B TOUHOCTHU Ha caMOM ocHoBaHuH. Cpa3zy ke mocie
MPOJaKH OHU TIOIUTH HaBepX, MpuueM 0e3 orsiiku. Jloporue akiiuu Hava-
JIM CBOM LIMKJI ¢1a00i DKOHOMHYECKON aKTUBHOCTH. S| ITOMHIO, KaK IIOIHHU-
MaJach akis moja Hazsanuem Helca Mining, mpoxsunysmmcs ¢ $5 10 $47,
HO Ha 3TOM €€ Oer 3aKOHYHIICS.

CyTb 3TOTr0 00CYXKIACHUS 3aKIFOYACTCS B TOM, UTO 51 COBEPIIIHII OIIMOKY,
MPOJIaB aKIMK B OCHOBaHUM. Takxke sl yTBEPKIat0, YTO Takasi OlruOka 00Jb-
IIIe HUKOT/1a HE TTIOBTOPHUTCS, TAaK KaK 5 YK€ HAYYUIJICS MBICIHUTH rpaduKaMu
"KpecTUKH-HONMKH . HerpaBuiIbHOM OblIa HE TOJNIBKO OIICHKAa CEKTOpa, HO
Y BBIOOp CTpaTEeruy MOKPHITOH MPOJaKH OMIIMOHA. DTa CTPATErHsl, HECMO-
Tps Ha BECh €€ KOHCEPBATH3M, 3a4acTyI0 MOXKET OBITh CaMOil PUCKOBAaHHOM
M3 BCEX OMIIMOHHBIX CTPATETUH, MPUMEHSIEMBIX Ha PHIHKE IICHHBIX OyMmar.
OHa KpacHBO OTHUMAET y Bac JtoOble OoJbIMe 3apad0TKU, KOTOPBIE MOT-
71 OBl IPUHECTH BalllM aKIMW, a B HIDKHEH YacTH phIHKAa 00ecreuynBaeT
COBCeM HeOOJBIIYIO 3aluTy. boxke MOH, Kak CHIIBHO MEHSIET CYTh JIeNa rpa-
¢uk berunero [Iporenta. Bol HUKOTIA HE JOMYCTUTE MOJOOHBIX OIIMOOK,
ecnu no3Boiute Munekcy berusero IlpolienTa coyxuTh BaM, 1aB eMy BO3-
MOXHOCTh OBITh BAaIllUM TH/IOM B IPHHSITHH PEIICHUNA OTHOCUTEIHHO CEK-
TOPOB.

OxpaHHBIe cHCTEeMBbI H 000pyAOBaHHe O 0€30ACHOCTH

OTOT MHIEKC CYIIECTBYET BCEro YeThIpe rojaa. /laBaiiTe yCTpouM ele
OJIMH SK3aMeH HallleMy MOAX0.y, 00paTHUBIIUCEH K 3TOMY cekTopy. [locMoT-
puTe Ha pucyHoK 8.23 u onpeAennuTe, Ha KAKOM YpOBHE pHCKa OyJeT Haxo-
IUTHCS MHIEKC NP Pa3BOPOTE HABEPX, WA B KoJoHKe "X" OT MUHUMYyMa
Ha ypoBHe B 32 mpoueHTa. He Toponutech orBevarts. [locMoTpuTe Ha rpa-
¢uk BHEMaTenbHO. Teneps ckaxkute 310 rpomko. OTBer - MeaBexns: Ha-
CTOpOXEHHOCTh. Pa3BopoTy He XBaTuio ogHON KieTku 10 berubeit Hacro-
poxxenHoctH. Eciu 6561 3T0T MHAeKc ynan 10 30 NpoLeHTOB WM HUXKE, pas-
BOpOT npuoOpen Ob1 xapakTep beruseit HacToposxkeHHOCTH. A BMECTO 3TO-
r0 WHJIEKC OCTAaHOBWJICS Ha 32 MPOLEHTAaX, U PEBEpC HABEPX CUMUTAETCS
Mengexneit HacTopoxkeHHOCTHIO.
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Pucynok 8.23  OxpanHble cucTeMbl 1 000py0BaHHUE 10 O€30IaCHOCTU

HenBmw:xumocTthb

HecMmotps Ha TO, 4TO MBI HE HaOIOIaeM 3a MOJEIAMH, padotas ¢ MH-
nexcamu berabero IlporeHTa, Bce )K€ HHTEPECHO 3aMETHTh, YTO 3TOT HH-
JIeKC, TIOKAa3aHHbII Ha pucyHke 8.24, TpwKIpl MoAHUMAJCS K 42 mpoleH-
TaM, IPESK/IC YeM, HAaKOHEI[-TO, OB MPOOUT MpH TPEThel mombITKe. S He
MOTY Ha3BaTh HU OJIHY JIOTUYHYIO PUINHY TOTO, ToueMy 42-TpOIeHTHBII
YPOBEHb OKa3ajcsi YPOBHEM COIPOTHBIICHHs. Takke 0OpaTUTE BHUMaHHE
Ha TO, YTO KaXKJIbIi pa3, KOraa UHACKC YXOAMWI B KOJNOHKY "O", HaunHasI ¢
ceHTsa60ps 1991 roga, 06pa3oBEIBAIMCH OCHOBaHUS, KOTOPHIC OBLIH BHITIE
MPEIBITYIINX.

Pecropanbi

B sTOM cekTope HabI0IaI0Ch BCEro J1Ba OCHOBHBIX KolieOaHus (CM. pH-
cynok 8.25). B 1987 u B 1990 ronax oH jpocturan 12-mponeHTHOro ypOBHSL.
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Pucynok 8.24 HensmkumocTsb

3a UCKITIOYEHHEM 3TUX JIBYX JIET, MUHIMYMBI, KaK TIPaBUiIO, ObUIN IPUKOBA-
HbI K 30-IIPOLIEHTHOMY YPOBHIO.

Po3nnyHast Toprosis

Ha pucynke 8.26 oOpatute BHUMaHKE, 4TO OT MakcumyMa Ha 80 mpo-
nentax B 1988 romy cekTop po3HHYHON TOPTOBIM 00pa30BbIBAJ ITOHHKAIO-
mrecs BEPIIMHBI TOYTH MPH Ka)XXIOM peBepce HaBepX, YTO BUAHO IO KO-
nonkaM "X". O1o kak ecnu Obl perHOUHAsE Toproeis Coeaunennbix LtaTos
nepexuBaia SKOHOMHYECKUN KpU3uC. YTo e B 3TOM cilydae MPOUCXOIUT?
PaccmatpuBas rpaduk, B, BO3SMOXHO, 3anono3puTte, uro B CoenuHeH-
Heix llTatax Bce cnabee u cnabee CTAHOBUTCS PO3HUYHAS MMOKYTATENIbCKas
nesiTenbHOCTh. KakoBa Obl HM OblIa MPUYKHA, OHA - TPEBOXKHA. XOPOLIHNE
HOBOCTH 3aKJIIOYAIOTCS JIUIIb B TOM, YTO OJHAXKABI STOT UHAEKC oOpa3yer
HEKOEe OCHOBaHHE, a 3aTeM - HauOOJbILIIEe MAKCUMYMBI, KOTOpBIE OyIyT BO3-
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Pucynok 8.25 PecropaHsl

HUKATh 110 MEpPE MPOJBUKCHUS HaBEPX Ha MPOTHKEHUM HECKONBKUX JeT. 51
TaK ToJarar, 4To JUIsl 3TOTO MoTpedyercs (PMHAHCOBO-OTBETCTBEHHOE TIpa-
BHUTEILCTBO, 2 TAKOBOTO y HAC HAa TOPU3OHTE IMOKa 4TO HeT. KpacHbIN cBET
MIEPEKITFOUNTCS. Ha 3€TICHBIN TPU CIICAYIONIEM peBepce HaBepX. [lokymnaiiTe
9THU aKIUU TPH TIEPBOM Pa3BOPOTE BBEPX, YTO 0003HAYUTCS MOSBICHUCM
KosoHkH! " X".

Ccyasbl u cOepexeHust

3T0 OBLT CEKTOP, KOTOPBI HUKOT/Ia HE BOCKpEcall U3 MEpTBBIX. B okTs-
ope 1990 rona nemnoBas mepuoanka ropopuia, uto Ccynel u COepexeHus
nepectaiu ObITh TAKOBBIMHU, KaKUMH ObUTH mpekae. OHM yXKe HUKOrJa He
Bo3ponsarcs. Vtak, OHM, KaK BOAUTCS, BOCKPECIIH U TeNepb HAXOAATCS Ha
76-niporieHTHOM ypoBHE (cM. pucyHok 8.27). C MHAEKCOM, HaX OASIUMCS
Ha CTOJIb BBICOKOM YpPOBHE, HaM JIyUllle IEp:KaThCs B CTOPOHE OT 3TOH TPYII-
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MbI. AKIIMA MOTYT BCE €IIIe IBUTAThCs HABEPX, OJTHAKO HACTOSIIAS Urpa ObI-
na B okTs0pe 1990 rona, Korja HUKTO HE XOTEN MX JaXKe Ha 8 mpoIeHTax.
HNHTEpecHO OTMETHTH, YTO KaXXJbI peBEPC B ATOM WHJIEKCE, HAUYWHAS C
Mmapta 1993 rona, oOpa30BBIBaI MOHMKAIOIIYIOCS BEPIIMHY U TOHMKAIOIIC-
ecst ocHoBaHUe. CIIOHCOPCTBO MPOCTO PACTBOPHUIIOCH B BO3AYXE.

KomnbloTepHble IporpaMmsl

CekTop UMeeT CKIOHHOCTh CTaHOBUTHCS MEPETPOJaHHBIM, HO HE CITHII-
KOM CTpeMHTCs OBITh mepeKyIuieHHbIM. Ha pucynke 8.28 obpaTtute BHUMa-
HUE Ha TO, CKOJIBKO pa3 3TOT ceKTop naznan Hike 30 IpoLeHTOB, HO HUKOT -
Ja C MOMEHTa BeleHus rpaduka He moaHuMascs Boime 70-mpoLeHTHOrO
yposust. (JIo aBrycta 1994 roga 3TOT CEKTOp HHUKOT/Aa HE HA3bIBAJICS MHAYE
kak MenBexbs: Hacropoxxennocts). [Tomuute, ctaryc MenBexbeit Hacro-
POXEHHOCTH MpucBauBaercs, eciau Muaexc berubero [IpouenTa moganma-
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Pucynok 8.28 KommbloTepHbIe porpaMmsl
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eTcs Boilie /O-POIEHTHOr'O YPOBHS, a 3aTEM pa3BOPAYMBAETCS B KOJOHKY
"O" u mepecekaet 3ToT 70-TIPOLIEHTHBIN ypOBEHb MPH ABMKEHUHU BHU3. Ho
TAKOTO elule He MPOUCXOAUI0. 30HOH, B KOTOPOH MHJIEKC CTajl MEepPeKyIUIeH-
HBIM, cTaja obaacts Ha ypoBHe 60 mpouenToB. B HacTosee BpemMst MBI Ha-
xoauMmcs B beruvem IloaTBepkaennn Ha S4-mpoOLEHTHOM ypOBHE. JTO ObI-
Jla TIpeKpacHasi Urpa mnocie pa3Bopora u3 obnactu Huxe 30 TPOLEHTOB.
Wnnexcrr berusero [IporenTta, npuMeHEHHbIE K CEKTOPY, MOTYT 3aCTaBHUTh
Bac MOYYBCTBOBATh ceOsl peOEHKOM B KOHIUTEPCKOM MarasuHe. [logymaii-
T€ 0 TAaKUX BpeMeHax, kak okTs0pb 1990 rosa, korja Bce ceKTopa HaXomu-
mch Hke 30 nmpoueHToB. Bee, 4To BaM HYXHO JenaTh, 3TO - KAaTh, OKa
OHU HE pa3BepHYTCs Bce cpa3y. Ecnu mpuBecTH APYryro aHaJOTHIO, TO 3TO
noo0Ho cOopy 070K Bo GpyKTOBOM caay. Bee, uto HykHO - coOparh HU3-
KO BHcsIIue s1010Kku. B30upaTbes Ha JIeCTHHILY cCOBCEM He 00s3aTeNbHO.

CTajp ¥ XKejae30

Kak u cexkTop KOMIBIOTEPHBIX MporpamMm 1o aBrycra 1994 rona, atoT
CEKTOp He mocemai cBoil 70-nmpoueHTHbI ypoBeHb. OH mepeceKan ABax-
ap1 30 mpoLeHTOB. DTOT MHACKC, KaK MMOKa3aHo Ha pucyHke 8.29, mpexacras-
JsieT coOOH XOPOILIMA IPUMEP TOTO, TOYeMY TaK BaykKHa MO3UIMS Ha TMOJe.
OOpaTuTe BHUMaHHUE Ha TO, KaK HHICKC MEPEXOIUT B cTaTyc MenBeKbero
[TonTBepxaeHus, MpeBbIas NpeabIyIyo KojdoHKy "O" Ha 38-mponeHt-
HOM YPOBHE. DTO MPOUCXOIUT B KOJIOHKE, HaxojsIelics cupasa ot "1994".
VYpoBeHb pucka nmepexoauT B ctaTyc Mensexbero [lonrBepknenus, HO
NP HAJIMYUH 3HA4YeHHs B 38 MPOLEHTOB OH HE CTAHOBUTCS CIIMIIKOM MEJ-
BeXbHM. OTUETINBO MPEICTABIANTE CBOIO MO3ULHUIO Ha MOJIe MPH OLEHKE
YPOBHSI pUCKa.

Tesnedgonus

VY Hac ObuTa OOmbIIast cTaBKa Ha 3TOT cekTop B 1994 roay mocie Toro,
Kak oH pa3BepHyJics BBepx ¢ ypoBHs 30 mpoueHToB B mae 1994 roga. On
OBLT TIEPBBIM Cpelu TeX, KTO pa3BepHyJcs BBepX oT 30 mpoLEHTOB mocie
Toro, kak berunii [Tponent Heto-Mopkckoit ®ouoBoii bupxku nepemen B
cocrosinue Mensexnero [loarBepxkaenus B mae 1994 ronma. Passopor
BBepx oT 30 mponentoB B Mmae 1994 roxa sBnseTcs XOpOIUM MPUMEPOM
TOr0, KaK MHACKC MOXKET mepeiTu B craryc brrubero [lonTeepxkaenus Ha
HU3KOM ypoBHE (cM. pucyHOk 8.30). Pa3BOpOT BBITOJIKHYII 3HAUCHHUE HH-
JieKca BBEPX TOJIBKO Ha MSTh KJIETOK, 10 40 MporeHToB, mpexe 4eM OH Io-
TepsU1 MOJIEPKKY OBIKOB M CHOBA pa3BepHYJICS BHH3 B HIOHE. Pa3BopoT He
ObLT Ha caMOM Jielie TPOAYKTHBHBIM U3-3a cBoeil O61m3octi Kk 30-1poLeHTHO-
My ypoBHI0. Ho TeM He MeHee pa3BoOpOT MMOJACKa3al, 4To HE clenyeT 00ib-
1Ie MOKYIaTh B 9TOM CEKTOpe A0 TeX mop, noka berauii [IpoueHT ocraercs
B kojoHke "O". Cnexyrommuii pa3BopoT BBEPX B HIOJIE MPEANOAraeT, YTo
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Pucynok 8.29 Crainb 1 xerne3o

CHOBA BKJIIOUMJICS 3eJeHBbI cBeT. OH TOrAa ’Ke MPEBBICHII MPEIbIIYINYIO
BepunHy Ha 40 mpoleHTax, 4To W3MEHUJIO YPOBEHb PUCKA, IEPEBEs ero B
cratyc berubero IlonrBepxknenus Ha ypoBHe B 42 npouenTta. KoHeuHbIiH
pesynbTat: beruse [loaTBep)kieHNE UMEET TPEKPACHYIO TIO3UIIHUIO Ha UTPO-
BoM nosie. Haumnaiite nenats Opocku.

TexkcTHIb U 0J€KIA

Ha pucynke 8.31 oOpaTture BHEMaHHE Ha Pa3BOPOT B CEHTSIOpe, Mpo-
m3omreAmuii B 1987 roxy u3 obnactu Beimie 70 nponentoB. Eme onHo mpe-
KpacHoe JBI>KeHue. JlaBaiiTe mpoBeaeM eme ogHo ucneitaHue. [locie
1993 r. kakoii MecsI U MPOLIEHT TeHEPUPYET MepBoe 3HaUeHNEe MeaBexbe-
ro [loarBepxaenus? Teneps mocMorpute Ha rpadux. OTBeTOM OyIeT:
"Maii, Ha 50 nponenTax". MHIEKC 3/1eCh MPEBBICIII MPEIBIYIIEe OCHOBA-
HHE.
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Tpaucnopr, He BO31yLLIHBII

K sTOoMy cekropy HeT 0coOBIX BOIIPOCOB, TIO3TOMY JaBaiTe €lle pas Mmpo-
BeZieM TecT. B kakoMm Mecsiiie HHIIeKC BXOIUT B cocTostHe Mensexneld Ha-
cropoxenHoctd B 1994 rony? [locmorpure Ha pucyHok 8.32. Mbl yxe roBo-
puim 00 3ToM paHblue. HaBepHsKa BBl 3TO MPEKPACHO MOMHUTE, HO TMOBTO-
penue coceM He noBpeauT. OtBeToMm Oyzer "Amnpens”. PakTuueckuil pas-
BOPOT IMPOUCXOJIUT B MapTe, HO MHJAEKC He mepecekaeT /0-MpoLeHTHBIH
ypoBeHb paHblie anpeis. [loMHUTE, MBI HAaUWHAEM JEHCTBOBATh IPH Iep-
BOM pasBopote Bbie 70 IpOIeHTOB, HO YPOBEHb PUCKa HE U3MEHSETCS 10
TeX I0p, OKa UHAEKC He CHU3UTCA HUKe 70-TIPOLEHTHOrO YPOBHS.

KomMyHaJbHBIE YCIYIH - 3J1eKTPHYECTBO

Bb1 MokeTe yBHAETh IO pUCYHKY 8.33, UTO 3TOT MHAEKC HE YacTo JaeT O
cebe 3HaTh. DTOT MaJieHbKUH rpaduk Oeper coe Hayano B 1981 roxy. A pe-
muiI, 4YTo OyAeT MHTEPECHO MPOBepHUTh HAa HeM 1987 rox, ucmonb3ys Amus
sToro uuuekc. PeanpHoll mpobnemoii cekropa B 1987 romy Obu1 pa3Bopot
Ha rpaduke Ha 70-mporieHTHOM ypoBHE B MapTe. KynbMuHanus ABHKEHUs
3aKoHUYMIack B OKTAOpe 1987 roma Ha 10 npouenTax. MHIEKC Ha KOPOTKHMA
CPOK pa3BepHYJICSl HaBepPX B aBTyCTe, a 3aTeM JIOLIEN 0 OCHOBAHHS BMECTE
C KpaxoM, KOTOpBIH ciyumics B okTsaOpe. Pa3za KOppeKUUH B KOMMYHAaIIb-
HBIX YCIyTrax IOYTH 4TO 3aKoHuYMjach B aBrycre 1987 rona. Hacrosuee, ca-
MOe HIDKHEe 3HaueHHe - 3To 26 nmpoieHToB. MBI ceiiyac Kak pas KAeM pas-
BopoTa. MBI MOPEKOMEHAOBAIH B3STh OJIOBUHY MO3UIMIA Ha 5TOM YPOBHE
C HaMEpEeHHUEM B3ATh APYTyIO MOJIOBUHY Ha Pa3BOPOTE BBEPX, KOTAa Obl OH
HU Tpon3oien. Mbl Bpsii 1 OyeM KJIaTh TOAaMH CTOJIb HU3KHH YpOBEHB,
KaK 3TOT.

KommyHanbHbIe yeJyru - ras

Pucynok 8.34 ycunnBaer oxuaaHUE MPEICTOSIIEH TOProBOH BO3ZMOX-
HOcTH. Bo Bpemst HanmucaHUsl KHATH MHIEKC Haxoquics Ha 26 mpoLeHTax.
[Mocnemuss mogoOHas BO3MOXKHOCTh HaOroManack B oktsaope 1987 rona.
Jo Toro oHa npeactaBuiachk B 1982 rogy. Msl mpocTo xaeM pa3Bopora, a
3aTeM MpHOOpeTeM camble MPUBIIEKATEIbHBIE MOJETH B TOM CEKTOPE.

Yonn-Crpur

Mg HabarOIaMK Pa3BOPOT BBEPX B OTOM CEKTOpE Ha TPEThEl Herese aB-
rycta 1994 roga. Mbl OTKpBUIM AJTMHHBIE TTO3UIHMK Ha aKIUU OPOKEPCKHUX
KoMmnaHuii. MHaekc pa3BepHyJcs BBEpX OT 24-X MPOLEHTHOTO YPOBHSI.
[pekpacHas mocneansss Bo3MoxHOCTh Obuia B okTssOpe 1990 rona. [Tocmo-
TpUTE Ha IJ1aBHBINA curHai B ssHBape 1994 romga. OH He TONBKO MOKa3aji pas-
BOpOT U3 obsacTH BbIie 70 MPOIeHTOB KO MHOTO O0Jiee HU3KUM YPOBHSIM,
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Pucynok 8.33 KoMmMMyHanbHbIE YyCIIyTd - 311€KTPUYECTBO

HO ¥ 00paTHO, MPEBLICUB TPEBIAYIICE OCHOBAHKE, TEM CaMbIM IIOMECTHB
YpOBEHB prcka B cocTosHue Mensesxnero [loareepknenus. Te, KTo ciemo-
BaJl 32 3TUM CUTHAJIOM, CMOTJIM HE MONAcCTh MO oe3/1. Tak mpUATHO CIIycC-
TUTh KYPOK, TOXKAABIIUCH Takoi Bo3MOXkHOCTH. [Ipenects NHaekcoB bhI-
ybero [IporieHTa B TOM, YTO OHU ABJISIFOTCS MHIUKATOPaMH, KOTOPBIE TIpe-
JIOCTABJISIIOT B Ballle PacHoOpsHKEHUE OTUETIUBBIE TOUKH AeicTBUi. Eie
OJIMH XOpOIIIMA MOMEHT, CBSI3aHHBINA C HUMHU, COCTOUT B TOM, UTO COBCEM
HE MHOTHE UHBECTOPHI UX UCIOIL3YIOT, IOTOMY YTO MIPUMEHEHHUE UX T'pa-
(hukoB TpeOyeT ompe/elIeHHOW TOATOTOBKH M HEKOTOPOTO OCMBICICHUS
CBOUX JIEWCTBUI. BOIBIITMHCTBO HHBECTOPOB MPOCTO HE KETAIOT TPATUTh
Ha 9TO BpeMs.
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Pucynok 8.34 KoMMmyHasbHBIE YCIyTH - Ia3

Opranusanust cOopa ¥ yTuIu3anuu 0TX010B

Pacuger atoro cexropa npumencs Ha 70-e u 80-¢ ronsl. [locmoTrpute Ha
ssaBapb 1992 roga. Muorue monu aymanu, 4ro, korna Kimmaton u ['op Boi-
nyT B benwrii JloM, oHM BEIMHCTAT Bech Mup. MHACKC pa3BepHYIICS HaBEpPX
B nekabpe 1991 rona, nogusemmch Ha 90 MPOIEHTOB, COMPOBOXKIACMBIi
BCEOOIIUM aKMOTakeM BOKpYT ouncTku. K deBpanto Bce 3akoHumnock. C
TEX MOp WHJICKC JBYDKETCS BHU3 10 HAKIIOHHOW MPSMOH.
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TOPI'OBJIA OITIIMOHAMMU C
NCITOJIbB3OBAHUEM
['PAOHKOB
"KPECTUKU-HOJIMKN"

JlesITeNTbHOCTD Ha OIMIIMOHHOM PBIHKE MOXKET OBITh U CII0XKHBIM, U TIPO-
CTBIM JIEJIOM, B 3aBUCMMOCTH OT TOT'O, KaK BBl €ro mocrasure. f co3pan u
YIIPABJIsUT OMIIMOHHBIM MOpa3ieiIeHueM OpOKEPCKOM KOMITAaHUU OOJIBIIYIO
YacTh MPOLIEIIIET0 AeCATHICTHS. S 3Hat0 ATOT OU3HEC BIOJIb U MOMEpEK.
B TedeHue 3Toro nepmuosia OAHO 5 BBIICHWII HABEPHSKA: YEM CIIOKHEE OIl-
LIMOHHAs CTpaTerusi, TEM MEHbILIE BEPOATHOCTh ycriexa. CyIlecTByeT, B Oc-
HOBHOM, JIB€ CTPATETMH, KOTOPhIE UMEIOT 3HAYEHHUE JJI1 YACTHOI'O MHBEC-
Topa. OJIHA 3aKITI0YAETCS B MOKYIIKE OMIIMOHOB KOJIJI UJIH YT, KOTOPbIE BbI-
CTYIAIOT B KAUECTBE 3aMEHUTENS akiuid. J{pyras - B UCTIONb30BaHUU OILHU-
OHOB IYT KakK NPOAYKTa CTPaxOBaHUA MOPTQeneil oT pa3pylIUTETbHBIX
CIaJ0B, CIYYAOLIUXCS Ha PhIHKE B LIENOM. VIConb30BaHUE OIMIIMOHOB B Ka-
YECTBE CPENICTBA IIMPOKOW CIIEKYJIALMU HA PhIHKE HEU3MEHHO NMPUBEIET K
MOTEPSIM, €CIM PacCMaTpPUBaTh 3Ty CUTYALHIO C TOUKH 3PEHUS 10JITOCPOY-
HOro neproja. B kpaTkoM MpoMEXyTKe BpeEMEHH BO3MO)KHO BCE YTO Yrofi-
HO.

S mpoBOAMI MHOTO 3aHSTHIA 1O OMIIMOHAM U ¢ OMpP>KEBBIMU OpoKepa-
MH, ¥ C YaCTHBIMH MHBECTOPAMH, a TAK)KE HalMcall MHOKECTBO CTaTel Ha
3Ty TeMy. Kilrod K NOHMMaHHIO OIMIIMOHOB JIEXHUT B OCMBICIIEHUH OIpeAeie-
HUHN OYT U KOJUI ONIIMOHOB. Bce ONIMOHHBIE CTpaTeru TECHO CBSI3aHBI C
3TUMU OmpeneraeHusIMU. HeBakHO, HACKOJIBKO CJI0KHA CTpaTerus, HO ec-
JIM BBI pa300beTe €€ M0 YacTsIM M OLIEHUTE KaXKIyl0 YacTh OT/ENIBHO, TO 00-
HapYyKUTE, YTO OIMIIMOHBI HUYEM HE CII0’KHEE OCHOB apu(PMETHKH.

JlaBaiiTe HauYHEM c ompejienieHuil. BoryunTe ux Tak Xopolio, 4To0bl BbI
MOTJIU 3aIKcaTh UX Mo namsaTu. Eciu Bbl 3ammyTaerech B KakoH-HUOY b OI1-

223
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LHUOHHOM CTpaTeruu, TO Jy4llle OCTAHOBUTECh U HAIUIIUTE ONpeNeICHUE,
MOCJIe YEero pacCMOTPUTE KaXKAYI0 YacCTh CTPATErMU IO OTIEIbHOCTH.
WNMenHO Tak s v y4us oniuoHsbL. 51 Opan OIIOKHOT JOMO# 110 BHIXOAHBIM U
TPEHUPOBAJICS, Pa30UBas CTPATETUU HA YAaCTU. 3aTEM S OIICHUBAJ ATHU CO-
CTaBHBIC AJIEMEHTHI JJIs MOMEHTA HACTYIJICHUS CPOKA MCTEUCHHUS OIMIHUO-
Ha, KOrJla B HEM He 0CTaBaJoCh BpEeMEHHOU mpeMuu. B pesynbTaTe mocie
TOro, KakK s BCE 0 HUX y3HaJ, OMI[MOHBI cTanu Mmoe Btopoii HaTypoit. 310
MOET 0Ka3aThCsl CTOJb )K€ JITKUM JIeJoM U Ans Bac. [IpocTto momHuTe,
YTO HE HY>KHO HUYETO YCIOXKHATh.

OHPEAEJIEHUA OIIHNUOHA KOJLJI

Onuuon ko (mast [lokynarenst) - DTo KOHTPaKT, AAOIIUHA MOKyaTe-
mio nipaBo kynuTh 100 akuuii, Texamux B OCHOBE OMLIMOHA, PELyCMOT-
PEHHBIX 3THM KOHTPAaKTOM, 110 3apaHee OTOBOPCHHOM LeHe (LeHe uc-
TIOJIHEHHMS) ¥ B OTOBOPEHHOE BpeMs (1aTa MCTEUYCHHsI CPOKA) B3aMEH Ha
OIUTATy MPEMHH MIPOJABILY 3TOTO OMIMOHA KOMUI. Y Ka)XI0h aKIMH UMe-
I0TCS MHOTOYHCIICHHBIE IIeHBl UCHOJIHEHUS ONIMOHOB. B ocHOBHOM
OHH pacroyiaralTcs ¢ uHTepBanom mo 2 1/2 nynkra go $22 1/2 u uepes
5-IyHKTOBBIE HHTEPBAJIBI BBIIIE 3TOTO YPOBHS.

Onmmon kosn (s poxasua) - [Iponasen onuoHa KO 3aKIII0YaeT
KOHTPAaKT Ha npoaaxy 100 akuui, Texammx B OCHOBE OIMLMOHA, TPELy-
CMOTpPEHHBIX THM KOHTPAKTOM, 10 OTOBOPEHHOU IIeHe (LeHe UCTIOI-
HEHHS) ¥ B OTOBOPEHHOE BpeMs B OyIyIieM (IaTa cpoka HCTEUCHHUS).
[Tponmasen noiay4aeTr NpeMuo (CTOMMOCTD ONLMOHA) OT MOKYIaTels.

Hoxynarem, OINIHOHA KOJIJI

[Tokynarenb ONMIMOHA KOJUT KMEET OONBIION (PMHAHCOBBIN phruar Omna-
rojiapsi ClloCOOHOCTH KOHTPOJIMPOBATD MAKET aKIHid 32 OYCHb MAJICHBKYIO
CYMMYy JI€HEr. DTOT pblYar ¥ MPHUBJICKACT HHBECTOPOB Ha TO MOJIE CPaxkKe-
aust. Philip Morris B Hactosiee Bpemst Haxomurcst okono $60 yposus. Or-
1ol kKot Ha mokynky Philip Morris ¢ nenoii ucnonnenus $60 na npors-
KEHUU CIICAYIOLINX IIecTH MecsieB crouT $4 3a akuuro. Kakapiit KOHTpakT
npenactasisger coboit 100 aknuii, mo3TOMy 00Iasi CTOMMOCTh, HE BKITFOUAS
komuccronnbie, papaa $400. 100 akmwmit Philip Morris no $60 3a mtyky cro-
ut $6.000. UT0OBI KOHTPOIUPOBATH KAIUTAT TAKOTO pa3Mepa, HHBECTHPO-
BaHHbIN B Philip MOrTis Ha npoTsbkeHHM MIeCTH MecsIeB, HY)KHO 3aruia-
tuth $400. Bbl BUaKTE, 4TO TaKOH phlYar MOXKET OBITh JOCTATOYHO CHIIb-
HBIM. [IpenonokuM, 4To Bbl KYIHJIU OMIUOH KOJUI, KOTOPBIH MBI TOJIBKO
4yto obcyxnamu. [Ipu HacTymeHun naTel ucredenus cpoka Philip Morris
crout $80. CkosbKO0 OYAET CTOUTH BaIll OMIKUOH KOUT? BOT TYyT-TO M MOXeET
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npuroanTbesa apupmernka. [lasaiite BepHeMcs K onpeneneHuto. [lokyna-
TeJTb OMIIMOHA KOJUI MMEET MPaBO KYMUTh aKIHUIO y IPOJaBla Mo 3apaHee
OroBOpEHHOI 1eHe. B qanHoM mpumepe oxa paBHa $60. [Ipu HacTymieHHH
MOMEHTa MCTEUEHHSI CPOKa BBl MOKETE€ MCIIOJHUTH CBOE MPABO - 3aruia-
TUTD 32 IOKYIIKY aKLHi, TO €CTh KylUTh WX 10 LeHe 60 noimapoB 3a akuuio.
Ecnu Philip Morris npu mactymnenun cpoka ucredenus crout $80, a y Bac
€CTh MPaBO KynuTh akuuu mo $60, Torma cCTOMMOCTh KOJUT OIMIIMOHA PaBHA
$20 ($80 - $60 = $20) x 100 akuuii 3a kouTpaxt, win $2.000. Tak Kak BbI 3a-
wiatiin $400 3a omniron kouut, To Beratute $400 U3 cBoeit BasoBoi npu-
ObLTH ¥ ONy4YrTe YuCcTy0 npubbLis B $1.600 Oe3 yuera KOMHCCHOHHBIX.
[Tpu6bis: 400 mpOLEHTOB OT BJIIOKEHHBIX CPEACTB.

Ho uro, eciu Philip Morris 6yaer crouts $55? Ecnu Bbl Oyziere nepxath
KOHTPAKT 10 HACTYIJICHHUS CpOKa MCTEeYeHHs], oH obecueHutcs. [louemy?
OH obecLeHHTCs, TOTOMY YTO y Bac €CTh MpaBo KynuTh akiuuu no $60, a
oHu ctosaT $55. Eciu BbI MPOCTO XOTUTE MPHOOPECTH ITH aKIUH, TO JIYUIIe
KYIIUTh UX Ha pBIHKE. DTOT phIYar - majka o JByX KoHIax. Bam yObITOK co-
craBui 061 100 nmpoueHTOB. B ueM He mpaBbl OONBIIMHCTBO TOPTOBILEB OI-
LMOHAMH, TaK 3TO B UYPE3MEPHOM ycepAnU. MyIpblil COBET: HUKOTAa HE Ha-
710 TIOKyNaTh KOHTPAKTOB OOJIbIIE, YEM MO3BOJICT BAlll alleTUT Ha CTaH-
JapTHBIE CACTKHU 10 aKIUH, JISKAIIel B OCHOBE ONUMOHA. lHa4e BBl BCTa-
HeTe Ha OBICTPBIN MyTh K pa3opeHuto. B camom Hauaje Kapbepsl OUpKEBO-
ro Opokepa 5, Kak 3T0 OOBIYHO U OBIBANO, IO3BOJISI CBOMM KJIMEHTaM Iie-
peycepactBoBaTh. CTaHOapTHOE KOJWYECTBO OMIMOHHBIX KOHTPAKTOB, K
KOTOPOMY CTPEMHJIOCH OONBUIMHCTBO KiIMEHTOB, Obu1o 10. D10 mpocto
KPYIJIO€ YKCII0, U Kaxablid myHKT npuobutk paBen $1.000, ecinu BbI cpa3y
nokynaere 10 konTpakToB. [Tomgymaiite o mpumepe ¢ Philip Morris. Bsl Tak-
e npocTo Moriu 6b1 BeUTokHTh $4.000 3a 10 koHTpakToB, kak U $400 3a
onuH koHTpakT. C 10 koHTpakTamu Bel KOHTponupyete nosenenue 1.000
axiit Philip Morris no $60. Toasko Temeps 3to $60.000. BozmoskHO,
$4.000 meHbIasi cymMMa, 4eM Bbl BKJIaIbIBacTEe, KOrga IMOKYIMaeTe aKiHu.
Paznuna 3meck B TOM, 4TO BHI OKynaere oniuoHbl kot Ha 1.000 akmwmid.
Ecnu Bamr oOBIUHBIN ammeTuT, CKaXkeM, pacrnpocTpaHseTcs Toiabko Ha 300
aKIui, cuuTaiite, 4TO BHI nepeycepactBoBany Ha 700 aknuii. Takue caen-
KW B UTOTe BeAyT K prHaHCcOBOH KaTactpode. KoHeunsM pe3yasraToMm Oy-
J€T, BO3MOXKHO TO, YTO aKIUs moier BHU3 U BbI notepsiere $4.000, a kiu-
SHT CKa)XeT, YTO OMLMOHHBIA MPOAYKT - CIMIIKOM CHEKYIITUBHBIA U BUHO-
BaT B IOTepe MPWIMYHOTO MPOLEHTa KanuTajloBnoxenus. Ho nemo He B
OINIIMOHHOM IPOAYKTE, & TOJIBKO JIUIIb B JKEIaHUW KIMEHTa IepeycepacT-
BoBaTh. [locnymiaiiTe Moero cosera, eciu Bbl 00bI4HO nokynaete 300 ax-
Ui, TO HUKOTJa He MOKyMaiTe OoJblle Tpex KOHTpakToB. CaepikuBalite
CBOM aImeTuT.
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Hannucanr (mpoaaBen) KoJ1J1 ONMIHOHA

[IponaBer; onuuoHa KOJIJI B OCHOBHOM 3aWHTEPECOBAH B MOITYYEHUH J0-
X0J1a B BHJIE IPEMHH U KEJIaeT YCTYNUTh KOHTPAKT MO LIeHE UCIIOJIHEHUS,
€CIT MOKYMNaTeNb ONIIMOHA KOJIJI BEIOEPET NCIOTHEHHE KOHTPAKTa U BO3b-
MeT akuuu. YacTHOMY MHBECTOPY CleqyeT MPUAEPKUBAThCA OCHOB. [Ipo-
(eccHOHaNIBl HMCMOJB3YIOT MHOTOYHCICHHBIE YK30THYECKHE CTpaTeTuH,
paboratomye 10BOIBHO MPOCTO AJISl HUX, IIOTOMY YTO WX PacXoAbl O CHEl-
KaM IpaKTHYeCKH HecyllecTBeHHBI. CTpaTerneid, KoTopylo o4eHb ddek-
TUBHO IPUMEHSET MEIKUH WHBECTOP, ABJSIETCS MOKPBITasi MpoAa)xa OIMLH-
OHa KOJUI. DTa CTpaTerus sBISIeTCA MPOCTON CTpaTerue, co3naouiei 1o-
X0Jl, IPH KOTOPOH MHBECTOP, MPOAAIOIINN OMIIUOH KOJUI, TOTOB OCTaThCA
B CTOPOHE OT MOTEHUIUAIBHOTO MOBBIIIECHUS CTOMMOCTH aKLUU B3aMeH Ha
J0XOJ OT MMPEMUH, TIOJTy4aeMOM OT MPOJaKu OIMIMOHA KOJul. JlaBaiiTe BO3b-
mem mpumep ¢ Philip Morris. Ber Biageere Philip Morris no $60 u uysctBy-
eTe, UTO aKLus, BEpOATHEH BCEro, HEKOTOpoe BpeMsl OyneT ABurarbes B 00-
KOBOM TpeHze. Brl, BO3MOXXHO, IpeAnouTeTe MpoaaTh 6-MecsSYHbIi Onu-
OH KOJIT pOTUB cBoer akuuu. Coobpa3ysich ¢ yCIOBUAMHU NPEIABbIAYIIETO
npumepa, Bl nomyurte $400 (pacxo/pl MO CASTKE OMYIIECHBI Al YIIPOIIe-
uus). Tereps $400 uayt Bam mpsiMo B KapMaH. Bbl MOTy4YHId OIIIATY Mpu
3aKJIFOUCHUH KOHTPAKTA 3a MPaBO YCTYNHUTh CBOM akiu mo $60 3a mryky,
€CIIM 3TOTO 3aX0ueT Mmokymnartenb KoHtpakra. Ecmu Philip Morris moaau-
metcst 10 $80, To BbI HE MOTyYHTE HUKAKON CYIIECTBEHHOMN MpuObLTH. Ba-
1Ieii 1eHoi npopaxu 6yayT Bee Te sxe $60. Bl 3Hamu, Ha uto ugere. Ecian
Philip Morris ynaner, mony4ennsie Bamu $400 cMOTy T YaCTHYHO WITH TIOJI-
HOCTBIO KOMIICHCHPOBATh YOBITOK. Baiieii 6e3y0biTouHOl 11eHOo# Oymer $56
($60 - $4 = $56). Eciu B Kakoii-mu00 MOMEHT JKH3HH OIMIMOHA BBl 3aXOTUTE
OTKa3aThCs OT HEro, TO MPOCTO JaJNTe WHCTPYKLUUH OpPOKepY BBIKYITUTH Ha-
3a] 9TOT K€ KOHTPAKT. BO3MOXKHO, BbI 3aruiaTuTe OOJbIe, YeM MOTYYHIIH,
HO OTMEHA OIIMOHA BCErja OTKPBITA JJIs Bac.

B nameli moBceqHEBHON HCCIIEIOBATENBCKONW pabOTe MBI, KaK MPaBUJIO,
PEKOMEHAYEM MOKPBITYIO POJaXKy U MPOBOIUM BHIOOD aKIIMiA, OCHOBBIBA-
sCh Ha HECKOJNbKMX MoOMeHTax. [lepBoe mpaBuio - akmus AOHKHA OBITH
TOW, KOTOpast, KaKk MBI IIoJIaraeM, NoiaeT BBepX. JApyrumMu cIoBaMH, aKIHsl
JOJDKHA TOProBaThCs BhINIE TMHUM Bberubeit [logaep Ky u npu HaTUIUH
MO3UTHUBHON OTHOCUTENBHON cuibl. Crenyiomiee, Mbl CMOTPHM Ha TMpH-
OBUTH OT MPOAAXKH OMIHOHA KOJI. sl Hac, YTOObl PEeKOMEHI0BATDH MOKPHI-
TYIO MIPOJAXy, HY>KHO, YTOOBI TOIOBOM JOXOJ OT OMIMOHA KOJJT COCTaBIISI
20 mpouEeHTOB, TOOBOI CTATUCTHYECKUN JTOXOM JOKEeH cocTaBisaTh 10
MPOLEHTOB, & HIKHSIS 3aIMTa JOJDKHA ObITh paBHa 14 mporeHTaM.



finbay.ru

YHHBEPCAILHOCTD OMIMOHA YT 227

OIIPEAEJIEHUSA OIIIIUOHA IIYT

Onumonst myT (uist Iloxkynarens) - [Tokynarenp ONIMOHA TyT HMEET
MpaBo NMPOJATh aKIIMH MPOJABILYy 3TOT0 ONIIMOHA MYT I10 3apaHee OroBo-
peHHoi 1eHe (IIeHe UCIIOJHEHU) B 3apaHee OrOBOPEHHOE BpeMs B Oy-
ayuieM (rata cpoka UCTEYEHUS ), U 3a 3TO MPABO OH JIOJDKEH 3aIlIaTUTh
MIPEMUIO MTPOJABITY OMLIMOHA MYT.

Onumons! myT (nas [ponasua) - [Iponasen onuuoHa myT BCeraa ro-
TOB KyIHTh aKIUU IO 3apaHee OrOBOPEHHOU 1eHe (eHe MCIIOTHEHUS)
B OTOBOPEHHOE BpeMsi B OyAyIeM (1aTa cpoka UCTEUYEHHs) U 3a 3TO IMO-
JTy4aeT MPEMUIO OT MOKYIaTes.

YHUBEPCAJIBHOCTD OIIIIMUOHA IIYT

OHLII/IOH IyT ABJIACTCA CaMbIM MHOTOCTOPOHHHUM OIMIUOHHBIM MHCTPY-
MCHTOM. O,I[HOBpeMCHHO C OTUM, OH OCTAC€TCs HCIIOHATHBIM 6OHBIHI/IHCTBy.
B OCHOBHOM, CYIICCTBYCT ABC CTPATCTHUH, UMCIOIIUC 0OJIBIIIOE 3HAUECHUE
JJI1 9aCTHOI'O0 MHBECTOpPA: IMOKYIIKa OIIMOHOB IIYT KaK 3aMCHa KOpOTKOfI
MNpOoJaK1 U MOKYIIKa OMIMUOHOB YT KaK CTPAXOBAHUC OT CCPLE3HLBIX CIla-
JOB B nopT(bene. I[aBaﬁTe HEMHOI'0 ITIOTOBOPUM O KOpOTKOfI apoaaxe.

Koporkast nponaxa

MHorue uHBECTOPHI HE 3aHUMAIOTCS KOPOTKOH nmpoaaxei. [lotomy uto
3TO MPOCTO BXOAMT B MPOTUBOPEUHE C ONTUMUCTHYHBIMH B3TIISIAMH OO0Jb-
LUIMHCTBA UHBECTOPOB. 3aBEPILCHHAS CIIENKa MO aKI[UU COCTOUT U3 MOKYII-
KU U NPOJAKH aKIIMH, JeKalled B OCHOBE OMIIMOHA. BOJbIIMHCTBO HHBEC-
TOPOB 3HAKOMEBI C OJJHUM THUIIOM CJICJIOK: CHayasa MOKYIIKa, a 3aTeM IMpojia-
*a. KopoTkas nmpojaxka nogpasyMmeBaeT cHayaua mpoJaxy, a 3aTeM - MOKyII-
Ky. B KOHEYHOM cueTe, MPUCYTCTBYIOT 00€ COCTaBISIONINEG 3aBEPIICHHOM
CHCJIKU: KaK MOKYIKa, TaK U npojaxa. [IpogaBubl KOPOTKUX MO3ZUIIMH MMO-
JlaraloT, 4TO aKIus, cKopee, ymnajaeT, Hexkend BeipacTeT. OHU OJaIKUBAIOT
KEIMAEMYIO JUISI KOPOTKOW MPOJAKHU aKIHI0 Y OpOKEpCKoi pupmbl, oberas
BEpHYTH e B OyaymieM. OOBIYHO BO3BPAT MPOMCXOAUT YepPe3 TOKYIKY aK-
1MW Ha OTKPBITOM pPEIHKE, KOTOpas paHee Obuta mponana. OHa MOXET MpH-
HECTHU IPUOBLTh HJIH YOBITOK B 3aBUCUMOCTH OTTOTO, TIOTHSIACH JIH aKIUS
WJIM OIyCTUJIACh C MOMEHTa KOPOTKOU mpojaxu. [IpogaBibl KOPOTKUX TO-
3ULUHI, KpOME TOr0, OTBEUAIOT 32 AUBUACHIBI MO aKIUsIM, KOTOPbIE OHU
OJIOJDKWIIM. DTH MPOJABLBI SBISIIOTCS BAXKHOW COCTaBJISIONICH CTPYKTYpPHI
PBIHKA, TaK KaK OHH 00ECIICUYMBAIOT TUKBUJIHOCTh HAa HEM, TTOMOTasi, TAKUM
o0pa3oM, IpyruM y4acTHUKaM PhIHKA COBEPIIATh CBOU CICITKH.
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Kak npaBuno, akiuu nagaroT ObicTpee, 4YeM MmoaHuMaroTcs. BeomuuTe
UCCIIEZIOBAHME BEPOSITHOCTH, MpOBeneHHOe npodeccopom JBHCOM U3
yauBepcutera Purdue. Tombko 3,9 MecsiiieB MeIBeXbH Tpaduueckue MoJe-
71 0TpabaTHIBAIOT B MEABEKBEM PBIHKE NMPOTUB 7,2 MecALa, KOTOpBIE ObI-
YbH rpaduyeckue MOJenu padoTaoT B ObIYbeM PHIHKE. MenBe:KbH MOJIEITH
paboTtanu B MenBexXbeM pblHKE 86,9 mpoleHTa BpeMeHH, B TO BpeMsl Kak
ObIYbM MoOJENH paboTanu B OblubeM pbiHKE 83,7 mpoLeHTa BpeMeHH. JTOo
TOBOPUT O TOM, YTO BaM JIy4Yllle IPOAaBaTh B IIOPT Ha MEABEKbEM PHIHKE,
9YeM UATH B AJMHHYIO MO3HULUIO HAa OBIYbEM pBIHKE. Torna mouemMy Tak Majo
WHBECTOPOB MOJIB3YIOTCS NMPEUMYIIECTBOM KOpPOTKOH mpoxaxu? Kpome
MECCUMUCTHYECKOTO K 3TOMY OTHOLICHUS, KOTOPOE CBOMCTBEHHO MHOTHM,
TEOPETUYECKH CYIIECTBYET HEOIPaHUUCHHBIH PUCK B KOPOTKOH Mpoaaxe.
Ecnu BBl mokynaere akiuio, TO OHa MOXKET JOMUTH TOJIBKO 10 HYJISA, U HEKO-
TOpBIE ACHCTBUTENBHO N0X0AsT. Ho He cymiecTByeT nmpeaena Uit pocTa 1e-
HBI aKUWU. Pa3HUIa MeXIy MOKYNKOW aKUU U NPOAaKed aKIuK B ILIOPT
COCTOMT B TOM, YTO Balll PUCK ONpPEJIEeNeH, €CIIM BBl MOKYyNaeTe aKIHio, U Co-
BEPILIEHHO HE ONpE/eNieH, €Clii MpoJaeTe ee B MOopT. bonbIMHCTBO HBE-
CTOPOB NPEANOYUTAIOT MPHUACPKUBATHCS M3BECTHOM MM YacTH ypaBHe-
Hus. KopoTkue npoaaku MOTYT MPOBOAMTHCS TOJBKO C Map>KUHAIBHOTO
cdyeta. MHOTHE HHBECTOPHI, KaK, HAIpUMEpP, MOl MaMa, OTKa3bIBalOTCS OT
Kakux ObI TO HU OBLIO CAENOK ¢ Mapskei. OHa 10 CUX MOp BCIIOMUHAET, KaK
ee OTell MOTepsUl Bce NMPH CHAENKE ¢ Mapikeil (OH MpocTo mepeycepacTBo-
Bas) BO BpeMs kpaxa 1929 roga. OgHako CymiecTByeT HHCTPYMEHT, KOTO-
PBI MOXKET cAeNaTh KOPOTKYIO MPOJaXy Oosee MPUSTHBIM ACIOM ISl Ya-
CTHOTO HHBECTOPA.

Onuuons! Iyt Kak 3aMeHHTEH KOPOTKOM NPOJAKHA

Kak HacueT ucronb30BaHMsI OMIMOHOB MYT B KAYECTBE 3aMCHUTENS KO-
POTKOM Tpotaku? DTO AaeT MPaBoO MOKYIATENIO MPOAATh aKIHUIO MO OTIpe-
JeJICHHOM IIeHe JI0 HACTYIJICHUS] CPOKa MCTeUeHHs KoHTpakTa. [Ipearmorno-
KM, BBI KYIIWJIM OIIMOH IyT Ha akuuu Philip Morris ¢ nieHoit ncnonnenus
$60, ueit CpOK MCTCUCHUSI HACTYIACT Yepe3 MIeCTh Mecses. s momyye-
HHMs 9TOrO npasa Bel miatute npemuio $4 x 100 axuwii, mim $400. (MsI Oy-
JIeM HCIIOJIb30BATh T€ XKe IU(PHI, KAK U B MPEABIIYLIIEM IPUMEPE, YTOOBI
HHYEro He YCI0XH:ATh.) B koHie atoro mepuoaa Philip Morris crout $45.
Ecnu BBl Hazenensl npaBoM mpojath Philip Morris no $60, a Gymara B Ha-
crosiiee BpeMs Topryercs mo $45, Toria OniHoH myT J0KeH OyIeT UMETh
HEKOTOPYIO CTOMMOCTB. DTa CTOMMOCTH SIBJISICTCSl PAa3HUIICH MEXKIY TEM,
9TO OBl BBI MOJIYYMJINA OT IPOJAXH aKIUHU, U TEM, YTO BbI JIOJDKHBI 3aIlia-
TUTB, YTOOBI KYIIUTh aKIUI0. YTO BBl MOTJIH OBI TENEPh CAENATH - ITO KY-
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nuth 100 akiuii Philip Morris mo texymieit peiHouHoi#t neHe $45, a 3atem
HCITOJIHUTD CBOM OMIMOH MyT Ha mpozaxy mo $60. Bama npuobLib cOCTaBH-
na 661 $15 3a akuuro. HecMoTpst Ha TO, YTO JIETKO MPOUTH Yepe3 BCE ITH
3Tambl, OYeHb HE MHOTHE Ha 3T0 coriamatorcsa. Eciu Philip Morris crout
$45 npu HaCTYIUIEHUH CPOKA UCTEYEHHS, TO BAIll OMIIMOH MYT C IIEHOW HC-
noaaenust $60 crout $15. Bee, 4TO HYXKHO clienaTh, YTOOBI H3BJICYb CBOTO
npuOBLIb, - AaTh YKa3aHUe OPOKEPY MPOJATh OIMIHOH.

$1 HaMepeHHO TPOMYCTUI CUTYAIlMH, KOTOPbIE MOTYT CIAYYHTHCS paHee
HACTYIUICHHUS CPOKA UCTCUCHUS, TIOTOMY YTO JPYTHe MEPEMEHHBIC. TaKue,
KaK BpeMs, OCTaBIleecs 0 CPOKa MCTCUCHUS, BOJATHIBHOCTh, @ TAKKE
npeo0Oagaronias Ha pbIHKE YCTOWYWBAs TPOICHTHASI CTaBKa, - BCEC OHH
BXOJIST B UTPY, 4TOOBI BO3/ICHCTBOBATH HA TPOIECC OMPEACICHUS CTOMMO-
cTH oniroHa. Tak Kak B 3aMbBICE]T 3TONW KHUTH HE BXOIUT MOPOOHOE pac-
CMOTpCHHE OTIIMOHOB, 51 OCTABIIIO HIOAHCHI B OTHOIICHWH I[EeHO0Opa30Ba-
HUS OMIHOHOB TSI CAMOCTOSTEIILHOTO H3YUYCHHUS C MOMOIIBIO APYTHUX KHUT,
ITOJTHOCTBIO MTOCBSILEHHBIX OTOM TEME.

A uro, ectu Philip Morris se momen BHU3, a HA000POT, MOAHSIICS HA 15
myHKTOB? OUeHb MPOCTO - BAIll OMI[UOH MYT UCTEK OBbI, HUYErO HE CTOS, eC-
Ji1 OBI BBI JIEPYKaTH €ro J0 HACTYIUICHHS cpoka ucteueHus. [Touemy? Bep-
HUTECh K ompeeneHuo. [lokynaTens oniuoHa MyT HMeeT MPaBo MpoaaTh
akiuu. B manHom ciydae - o riene $60. Eciu 651 Philip Morris Beipoc 10
$75, TO BaM NpHUILIOCH ObI KYIHUTh akiuu o $75, a 3aTeM UCIIOIHUTL CBOE
npaBo mpoxaaTh mo $60. EcrecTBEHHO, HUKTO 9TOTO JeNaTh He OyIeT, Mo3To-
My KOHTPAKT UCTEUET, HUUEro He CTOsI. BaIl yOBITOK Kak MOKYMaTes st OMIU-
ona myT coctaBuT $400 u Bce - HE3aBUCUMO OT TOTO, HACKOJIBKO BBHICOKO
nogaumercs Philip Morris.

3/1ech - OCHOBHASI pa3HHUIlA B PUCKE MPU CPABHEHUH OTIIMOHA MYT C HE-
MEJICHHO pealin3yeMoil KOpOTKOH mponaxeil. B HebnaronpusTHoi cutya-
I[MU BaIll PUCK OMPEACTICH CYMMOM, KOTOPYIO BBI 3aIJIaTHIIU 3a OMIIMOH. B
KOPOTKO# mpojaxke moTepsi Obla ObI O0JbIIE, TAK KaK aKI[|s MOIIa Mpo-
TUB Bac. Eciu BbI XOTHTE CIIPOCHTE 00 yiiepoe, TO ero 00BIYHO HAHOCIT KO-
potkue npogaxu. [ToMHuUTE, B 11000 MOMEHT BPEMEHHU BO BPEMs JKU3HH
KOHTpAKTa BBl MOXKETE MPOAATh STOT OMI[HOH MYT MO KaKOW yroJHO TEeKy-
el ppIHOYHOM IleHe. BaMm He 00s13aTenbHO KIaTh OKOHYAHUS CPOKa Jek-
CTBHUS KOHTPAKTa, 4TOOBI €ro MpoaTh. Bbl MoXeTe mpoaaTh ero yepes 15
MHUHYT MOCJIC €ro MOKYIKH, €CJIH 3aX0THTe. B 3TOM MpUMepe ONMIHUOH MyT
obecIeunBaeT yyacTie B OXKHIaeMOM JBHXKEeHUU BHU3 akiuu Philip Morris
C 3apaHee OMpeeICHHBIM PUCKOM, Ubsl BEIMYHWHA COCTABIISCT OILIAYCH-
HyI0 npemuio. Takum 00pa3oM, MOKYITKa OMIIMOHA MyT HAMHOTO MPHUSITHEH
YaCTHOMY WHBECTOPY, YeM MPOaKa B IIOPT.
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MPOJAXKA OINIIUOHOB YT - AHJIEPPAUTEP

[IpogaBubl OMIMOHOB MYT OTHOCSTCS K 0COOOH KaTeropuH HHBECTO-
POB, KOTOpBIE BO MHOTHX CIIydasX Ha CaMOM Jiejie He MOHMMAIOT, BO UTO
OHHU BBs3BbIBalOTCA. ONMUcaHNE CTPEMHUTENBHBIX BOCBMUIECIATHIX AO0aBUT
KpacoK K MoeMy OOBSCHEHHUIO 3TOH cTpaTernu. Ha mpoTsukeHnu Toro necs-
TUJIETUS ONMIMOHHBINA OU3HEeC Oe3yAepKHO poc. PRIHOK mpomomkan UATH
HaBepX, U YeM JIerde eMy 3TO yJaBasioch, TEM OOJbIIE CIEKYJISATHBHBIX HH-
BECTOPOB BXOJWJIO B €ro psanbl. [lomynspHOCTh MPOJaXH OMIHOHOB MYT
MEJICHHO, HO YBEPEHHO POCIa 10 TOi MOpbI, IOKa HE TOCTUIIa MaKCHMY-
Ma B 1987 rogy. Koraa 661 He 00pa3oBBIBajICs CHEKYJISTUBHBIN ITy3bIpb, BCE-
r7a Haiijzercs Wroika, crocoOHas ero mpokojoTh. Mromka nmana o cebe
3HaTh B OKTs0pe 1987 roga. BocemuaecsTeie ObUIM H3YMHUTENBHBIM TIEPHO-
JIOM JUTS CTAaHOBJIEHHS OMIMOHHOTO NMPOayKTa. ITo ObII0 moxoke Ha Jomk-
CutH, Koraa mepud yexan B OTIYCK.

Kak-To pa3 s Obu1 1OKIag9uKOM Ha GopyMme, MOCBAIICHHOM ONIIMOHHOM
TOprosiie, MpoBoAUMBIM Amepukanckoit @onnosoit bupxeit. AMEX npo-
BOAMT 3TOT (HOPYM KaKIBIH T0J, YTOOBI MPEAOCTABUTH TaK Ha3bIBAEMBIM
ONIIMOHHBIM KCIIEPTaM BO3MOXXKHOCTH BBIMTH B CBET U MOJAEIUTHCS CBOMM
OIBITOM M 3HAHHUSMHU C IPYTUMH PO EeCCHOHANaMy B 3TOH OTPaciy HHBE-
CTHLIMOHHOTO On3Heca. Sl oueHb TOpauiIcs TeM, YTO ObLT Ha3HAYEH JOKJIal-
YHMKOM Ha TaKOH IEepBOKIACCHON KOH(epeHIUH, TAe ST BBICTYNHII O Ipe-
HUMYIIECTBAaX HEMOKPHITON MPOJaku ONMLUOHOB, TOPIYEMBIX Ha WHAEKCHI. S
TOBOPHJI O TOM, HACKOJIBKO KOHCEPBATUBHOM SIBIISIETCS 3Ta CTpaTerus, a
TaKXe O TOM, YTO MpaBWIa 10 MapKe CYIECTBEHHO MOMOTal0T IPUPOCTY
npudbsLUH, 0coOeHHO Koraa KazHauelickie BeKcens BHICTABIISIIOTCS B Kade-
CTBE BCIIOMOTATEIbHOTO MHCTPYMEHTa AJIs MOAAEpKaHHs ONepauuid 1o
9TOH cTpaTerud. Sl MOKPHIBAIOCH XOJOAHBIM IIOTOM, KOTJa BCOIOMUHAIO O
CBOEH peud, MpousHeceHHoi a0 kpaxa 1987 rona. o 1987 rona daktuue-
CKM HUKTO HE OXHJal, 4TO MajeHue OyAeT TAaKHUM MPOIOJIKUTEIbHBIM -
OHO JUTHJIOCH HE OJHUH JIeHb. Bce, KTO BOCHPHUHSIN MOIO I'PaHINO3HYIO
U7eI0, 0UeHb OBICTPO OOHAPYXKUJIIH, HACKOIBKO OOE3HEHHBIM MOXET OBITh
Mpojaka OIIIMOHOB MyT Ha MHAEKCH. Ha camom nierne Bce, KTO mMpoaaBall Ka-
Kre-TM00 OMIMOHBI YT, HALIUIM 3TO, B JYYIIEM clydae, MPOCTO HEMpHsIT-
HBIM. Bek kMBH - BeK y4HCh, HO TOT YPOK OKa3aJcs AJisi MEHA O4YeHb TPy -
HBIM.

Kakue MOTHBBI ABHUTalOT MHBECTOPOM MpPHU BHIOOpE MM TaKOro THMA
ctparerun? IlpomaBer onuuoHa MyT SBISETCS MPOCTO aHAEppaTepoM
CTPaxoBOTO IOJKCA, KOTOPBIH MPeAbIAYIINNA HHBECTOP IPHOOpEN Is 3a-
muThl. UTO KacaeTcs Bamero aBTOMOOWIIS, TO MPOJIaBel] CTPaxoBOToO MOJHU-
ca MokeT ObITh, HanpuMep, u3 Aetna Life and Casualty, Allstate, USAA wiu
COTHH IPYTUX CTPaxoBbIX KomnaHuii. [IpogaBIsl OMIIMOHOB MyT WK CTpa-
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XOBBIX TOJIMCOB YTBEPXKIAIOT, YTO OHHU HE MPOCTO MOJHOCTHIO TOTOBBI, HO
U CIIOCOOHBI BO3MECTUTH PUCK, 00YCIOBIICHHBIN KOHTPAakTOM. B ciyuae ¢
aBTOMOOMJIEM CTpaxoBasi KOMIIaHUS TOTOBA KYIUTh Y Bac aBTOMOOWIIb, ec-
JIM OH TIOCTpaJaeT B pe3yabTaTe aBapuu. B ciyyae ¢ ONMIIMOHOM MYT CTpaxy-
IOLIMA Bac HAAIMCAHT TOTOB KYNIUTh Y BAaC aKIMH 110 OTOBOPEHHOH IIeHe, ec-
JIY OHU OKaXXyTCS TIOJ] YIpO30i B pe3ysbTaTe HEyJauHOr'O CTeYeHHUs] 00CTO-
arenscTB. [IpogaBen onuuoHa myT, UM aHAEppanTep, HaleeTcsl Ha MOJTy-
YeHHEe MPEMHUHU MO KOHTPAKTY, TaKKe KaK M CTPAaXOBIIUK aBTOMOOMIIA.
VIMeHHO 3TOT IMpeMUaNbHBIA A0X0A OT MPOJaXH KOHTPAKTa MHTEPECYET
aHjaeppaiTepa, a He CBEpXNPHUObUTL. YCIEX CTPaxOBOH KOMIIAaHUHU 3aBHCHUT
0T AuBepcu(UKaLUK, a TakKe OT 0OJNBLIIOr0 00beMa MPOJak CTPaXOBBIX
nonucoB. CTpaxoBasi KOMIIaHUS 3HAET, YTO €l MPHUIETCs OIUIATUTH HE BCE,
a TOJBKO HEKOTOpPOE KOJMYECTBO MONHMCOB. [IpogaBLbl OMIMOHOB IyT
O0OBIYHO HE MOTYT IOOUTHCA TaKOW JUBEPCU(PHUKAIUHU, YTOOBI MO3BOJIUTH
cebe paboTaTh Tak, KaK CTpaxoBble KoMmnaHuu. Kak mpaBuio, mpoaaBIbl
OIIMOHOB ITyT O€pyT 32 OCHOBY IPEIIOIOKEHUS O TOM, YTO aKIHH, MO KO-
TOPBIM OHH MPOJAIOT OMLUOHBI, HE OCTPAAAlOT B Pe3yibTaTe HEYJauHOTO
cTedueHus obcrosTenbcTB. 19 okTsa0ps 1987 roma Bce aKIMM OKa3allUCh
XKepTBaMHU 3TOT0 CaMOT0 CTedeHus: o0cTosATenbecTB. Eciin ObI Bce aBTOMO-
ounn Coenunennbix LITaToB monanu B aBapuio B OJWH JC€Hb, HHIYCTPHUS
CTpaxoBaHMs MpeKpaTuiia Obl CBOE cyliecTBOBaHHE. [IponaBIbl OMIIMOHOB
nyT B okTA0pe 1987 roga TouHO Takke ncuesu Kak kiacc. [loutu Bce mpo-
JaBIIbI OIIIOHOB YT TOT/Ia HE UMENH JAOCTATOYHOTO KamuTana u Obuin ab-
COJIFOTHO HE MOJTOTOBJIEHBI K TOMY, YTOOBI BBITIONHUTH YCIIOBHSI KOHTPAK-
Ta, IOA KOTOPBIMU OHHU CTaBWJIM cBou noanucu. Ha Yomi-Crpur Bece Haxo-
JOUINCH B TTOJIHOM CMSITEHHU M Ja)Ke XOJWIH CIyXH, YTO HEKOTOpble Opo-
KEpCKHE I0Ma pa3opsaTcs. S 3Hat0 MHOXKECTBO CIIydaeB, KOTJa JIIOIU Teps-
i cOepeskeHusl Beei jku3HU. [laHuka BeI3Bajia LeTblil TOTOK CyIeOHBIX UC-
KOB OT OpokepoB ¢ Y oiut-CTpHUT, B KOTOPEIX OHU TPpeOOBall OT KIMEHTOB
BO3MEILCHHS YOBITKOB, TIOHECEHHBIX MU N0 MPUUUHE Kpaxa. To ke camoe
cenaau MHOTHE MHBECTOPHI, MPEIbIBUB MPETECH3UN OpOKEpaM 3a TO, YTO
T€ MO3BOJMIM UM 3aHUMAThCA TAKUM BHIOM MHBECTUPOBAHHS, KOTOPOE HE
YAOBJIETBOPSIET LEISIM UX HHBECTULIMOHHON MOJUTUKHU. 3a OHY HOYb OII-
LUUOHHBIN MPOAYKT MOTEpsUI foBepre Ha Y oiul-CTpUT U CTajl HUKOMY HE HY-
KEH HH 3a Kakue AeHbru. [lociencTBus 3Toro Bee ere kuBbl. HekoToprie
Opoxepckue GUPMBI He MO3BOJSIIOT HOBBIM OpOKepaM y4yacTBOBaTh B TOP-
TOBJIE OMIMOHAMH JI0 Te€X IMOp, OKa OHM He MpopadoTaroT B 3TOM OH3HECE
TpH roja.

BonpmmHCTBO MHBECTOPOB BUACTH NMPUYHMHY BCEX MpoOJieM, CBS3aH-
HBIX C ONIMOHAMH, B CAMHX ONIHMOHAX, HO peaJibHON mpobiieMoil ObL1o
Ype3MepHOe ycepaue, a BOBce He OMUMOoHbI. S momnarato, BbI ObI MOTJIH Ha-
3BaTh 3TO AJIEMEHTAPHON KaJHOCTHI0. HemaBHO JOMHYI elie OAWH ITy3bIph.
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U onsaTte Bce Aeno B TOM, UTO KTO-TO mepeycepAcTBoBai. Ha aTor pa3 peus
ueT 00 OOJIMralMOHHBIX JCpHBATHUBAX (€lle OJHO HAa3BaHUE OMIMOHHOTO
npoaykra). OCHOBHBIC YOBITKM MOHECIIHM TaK Ha3blBaeMble KOHCEPBATHB-
Hble oOnuranuoHHble (oHABI. M yOBITKM OBLIM MPOCTO Y)KacalolIMMH.
OmnsTh BUHOIO CTAJI0 Ype3MEPHOE ycepre, a He ONIUOHHBIN npoaykT. He-
JaBHO 51 BUAET MyIbTQUIbM O O€3I0MHOM YeIIOBEKe, CHSIIEM Ha TPOTya-
pe u mpocsmem nofasHue. Ha ero cnuue Obla TaOMMyka ¢ HaJIUCHIO:
"Tonbko He AepuBaTHBaMH'. Eciau BeI NEHCTBUTENBHO XOTUTE 3aHATHCS
TOPrOBJICH ONIMOHAMH, TO €CTh HECKOJIBKO MOJE3HBIX KHUT 00 STHX WHCT-
pyMeHTax. B 1ensx KOHCTPYKTHBHOTO 3aBEpUICHHS 3TOW TJIABBI 1 XOUY
MPENCTABUTh BaM HEKOTOPHIE OCHOBHBIE MJIEH OTHOCHUTEIBHO TOTO, Kak
MO’KHO YCIIEUIHO TOPrOBaTh OMIIMOHAMH.

Ho xpaxa 1987 roga BceMm Ka3anoch, YTO OHH MOTYT y4acTBOBAaThb B 3TOH
UTpe HE3aBUCHMO OT YPOBHS COOCTBEHHOW KOMITETeHUIHU. I MOry mpuBec-
TH B IPUMEpP OAHY HMOXHIIYIO Tapy, KOTOpasi MPHUIILIa K HaM B OPOKEPCKYIO
¢upMy U ckazana cBoeMy OpOKEpY, YTO XOUYET yBEJIWYUTh CBOM MEHCHOH-
HBIH T0XOJ MOCPEICTBOM MPOJaKH HEMOKPHITBHIX OMIUOHOB myT. OHM XO-
TEIH TPEJOCTABHTH JOMOJHUTENbHOE oOecrieueHne Uisi OMIUOHOB IyT
MOJHOCTBIO OMJIaYeHHBIMU Ka3HAYEHCKUMH BEKCENSIMU, UMEIOIUMHUCS Ha
ux OpokepckoM cyere. Bunurte i, oHM ycablmannd 00 3TOW CTpaTeruy B
cBoeM Opumx-kiyoe. O4eBHAHO, APYTUM 4iieHaM Kiy0Oa yaaBanoch MpHMe-
HATH 3Ty CTPATEruio oueHb ycneumHo. Ho ata crparerust Oyzaer xoporo pa-
00TaTh 10 TOW MOPHI, MOKA PHIHOK U aKLWH, 10 KOTOPBIM OHH IPOJAJIN OIl-
LUOHBI YT, OyAyT pacTu. bomboii crag Ha peIHKE U B aKIUAX paKkTHIec-
KU MIPUHECET (UHAHCOBOE pa3opeHue s OONbIIMHCTBa 13 HUX. He 3a0b1-
BaliTe O pa3HULIE B ONPENEICHUSAX MOKYNKH U IPOAAXH OMIIMOHOB IIYT.

OINIIMOHLBI YT KAK CTPAXOBBIE ITIOJIMCBI.

OOBSICHUTD ONIUOHBI YT MOXHO €lIe OAHUM crtocoOoM. J{iist aToro, mo-
KyInaTellb CTpaxOBKH, NTO3BONBTE 337aTh BaM Bompoc. Mimeere nu BbI onuu-
OH MYT: 1a WIK HeT? XOpOoIlo, MO3BOJIBTE TeIEePh MHE 3aJaTh €llle OJJUH BO-
npoc. Ecte mu y Bac aBToM0OMIB? ECiiit 0TBET Ha BTOPO#A BOMpOC - 13, Y Bac
€cTb aBTOMOOMJIb, TOTAa OTBETOM Ha IEPBHIi BOIIPOC TOXKE OyAET - Aa, BB
uMeeTe onuuoH nmyT. Eciin BB BiazeeTe aBTOMOOHIIEM, Y BAC TaKXKE €CTh U
KaKasi-TO CTpaxoBKa Ha 3TOT aBTOMOOWIb. ONIUOHEI ITyT MPOCTO SBISAIOT-
Csl CTPaxOBBIMM IonucaMu. [IyT-ONIuoH JaeT MOKynaTento ONHOHA MPAaBO
MPOAATh AKIUIO M0 ONPENENEHHON IIEHE U B ONpPENEIECHHBIN NepHo Bpe-
MEHH, 3aIUIaTHB MIPH ITOM IPEMHIO (CTOMMOCTB OIIIMOHA ITYT) 32 3TO Mpa-
B0. CTpaxoBoil moNKC HAa aBTOMOOWIIb TOBOPUT O TOM, YTO BBl MOXKETE ClIe-
JaTh TO ke camoe. IIpeanonokuM, BbI ONAIN B aBapyIo, B PE3yibTaTe KO-
TOpPOIl MallMHa MpeBpaTHIACh B rpyay MeTaia. CTpaxoBoOH MOJIUC KOM-
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NeHCUpyeT BamM notepu. [lomuc o3Hayaer, 4To NP HECYACTHOM Cliydae
CTpaxoBasi KOMIIAHHS OIUIATHT BaM OTOBOPEHHYIO CYMMY JICHET, IIOKPBIBAO-
myto pasmep ymep6a. CTpaxoBoil moJHC UMEET CHUIIy B TCUCHHE ONpee-
JICHHOTO TepHoJia BPEMEHH, CKaXKeM, ILIECTH MECSIIEB, 0 UCTEYCHHH KOTO-
PBIX BBl OJDKHBI OOHOBUTH WJIM OTMEHHTH IOJIUC. 3a MPaBO BJIaJICHHS
CTPaxOBBIM TIOJIMCOM BB TUIATUTE CTPaXOBOH B3HOC aHAEppanTepy HIU
MPOJABILy MOJHKCA - CTPaxoBod KoMnanuu. Koraa st ObLT OIPOCTKOM, MBI €
OTIIOM TIONIAJIU B aBapuI0, B pe3yJIbTaTe KOTOPOIl Ky30B MAIIMHBI OBUT HCKO-
PEKEH 10 Hey3HaBaeMOCTH. MalmHy HEBO3MOXKHO OBLIO BOCCTAHOBHUTD.
CrpaxoBasi KOMIIaHHS BO3BpaTHJIa HaM 3asiBICHHYIO CTOMMOCTh aBTOMOOH-
JIs1 32 BBIYETOM (ppaHIIm3bl. S U BIpaBIy AyMal, 4TO y HAC MOIYYMIIach XO-
pomas caenka. Ho oten Tak He qymai.

Her Hukakoii pa3HHUIIBI B CITy4dae ¢ OMIMOHaMH My T. Tak Kak MOKyIaTeian
ONIIMOHOB ITYT HMEIOT MPABO MPOAATH aKIHIO (AKIHIO, JESKAIIYI0 B OCHOBE
OII[MOHA) TI0 ONpe/eNeHHON 1ieHe (IIeHe MCIIOJIHEHUs) B ONpe/IeieHHBIN
MepuoJl BpeMEHH (1aTa UCTCUCHHS CPOKa), OHU SBIISIOTCS CTOPOHOM KOH-
TpaKTa, KOTOPBII OYCHb OJHM30K 10 CBOCH CYyTH TOMY, UTO 3aKJIIOYACTCS B
OTHOUICHUW aBTOMOOMIS. ONIMOHHBIE KOHTPAKTHI BCETa MPEACTaBIISIOT
100 axumii. TTpeamnonokum, uto BbI oKymaere akuuu Philip Morris no $60
3a aknuio. /laBaiiTe Takke MPEIIOI0KUAM, YTO BBl XOTHTE 3aIMUTHTh CeOs
B ciIy4ae OOJIBILIOTO Cliaja Ha PhIHKE, KOTOPBIA, HECOMHEHHO, KOCHETCS U
Philip Morris. Bel MoxeTe paccMOTpeTh BO3MOKHOCTh MOKYIIKH LIECTHME-
CSIMHOTO OMIIMOHA MYT C 1eHOoM ucronHeHus $60. OmIuoH myT MOXET CTO-
uth BaM $3x100 axuuit, niu $300 (B mpenplayIemM npuMepe Mbl HCIIOTB30-
Banu $400). LleHbl ONMIMOHOB MCHSIOTCS €KEIHEBHO, TAKIKE KaK U BpeMs,
OCTaBIIEECs 10 MOMEHTA HCTCUCHUS CPOKA, €CTh U JAPYTrUue (GaKTOphl BIIHSI-
uust. Ecu 661 akigan Philip Morris ynanu 6s1 10 $50 B TeueHne mocnenyro-
IIMX LIECTH MECSLEB, TO BBl MOIJIH OBI IPOCTO YBEJAOMHUTH OpOKepa, YTo XO-
TUTE UCTIOJIHUTH CBOM KOHTPAKT Ha OMIIMOH ITYT, B KOTOPOM OTOBapHBaeT-
cs1, uTo BbI Moxkete mpomath Philip Morris no $60 3a akiuro. Ber Takke Mo-
’KeTe MOMPHUICPKATh aKIUK M IPOCTO MPOJATh ONMIUOH Paad MOTYYCHHUS
BEITO/BI. B Hamem mpumepe akuuu Philip Morris cuinpHO mocTpaganu u
ymanu 10 $50 3a mryky. [TocpencTBoM HCMOMHEHHsT CBOErO KOHTpAKTa Ha
OMIMOH TyT BBl cMoxkeTe npoaats 100 akuuit Philip Morris no $60. Tlpu
TOM, 4TO aKius ceidac crout $50, Bl cMokeTe 3amuTuTh cebst Ha $1.000.
Teneps, uro Oyaer ctouth Bam 3ammta? Ctoumocth omnmuoHa 6suta $300,
MOATOMY 4YHCTas CTOMMOCTHh CO3[aBaeMOWl BaMH 3allUThl OyIeT paBHA
$1.000 - $300 = $700. Eciu 651 ¢ akiusivu Philip Morris ve npousonuio Hu-
KaKMX HEMPUATHOCTEH U MX IeHa ocTtaiack Obl Ha $60 miu moaHsIack, TO
MYT-MIOJIUC TIPOCTO MOTEPsUT OBl CBOE TPaBO OBITH peann3oBaHHbIM. Korma
MBI MTOKYIIA€M CTPaxOBBIC MOJKCHI, TO BCETJa HaJaeeMcsl, YTO HaM HE TpH-
JeTCs MX MCHOoNb30BaTh. O000MIast, CKakeM, 4TO OKYIaTeNlb OMIIMOHA IyT



finbay.ru

234 Toprosus oniroHaMu ¢ UCcTIoab30BaHKeM rpadukoB "Kpecrukn-Homukn"

MO3KET OBIThH 3aUHTCPCCOBAH CKOpPCC B TOM, YTOOBI 3aCTpaxoBaThb CBOH
HOpT(i)CJ'H), 4YCM JICJIaTh CTAaBKYy Ha TO, YTO aKIIUA HOfII[CT BHU3.

Karouom k YCHCLHHOP’I TOProBJIC ONIUOHAMU ABJIACTCA YCIICUIHAA TOP-
TOBJIA aKIIUAMUA. Bu1 JOJDKHBI CHavdaJla OKa3aThbCs MPAaBbIM B OTHOILICHUU aK-
I.IPIfI, a MOTOM YK€ - B OTHOIICHHUU ONIIMOHOB. Hpexc):[e YCM BbI BLI6epCTe
OINIIMOH IJId MOKYIIKH, BaM CHaydalia HCO6XO):[I/IMO HpOﬁTH 4ycpe3 dTamkbl, C
KOTOPBIMU MbI O3HAKOMHUJIMCH B MMPCABIAYIINUX I'JIaBaX KHUTU. Br1 HE MOXxe-
TC AaKC paCCMATPUBATHL BO3SMOKHOCTb TOPTOBJIM OIMMIIMOHAMHU O TEX IIOP,
IIOKa HEC BBIIIOJIHUTEC CBOCIO0 JOMAIIHECTO 3aJaHHs 110 aKIIUAM, JICKAIIUM B
OCHOBEC OTHUX OIIIMMOHOB.

HO CUX MOp A CTapalicia n30erathb TCPMHUHOJIOTUH, YACTO C6I/IB3.IOH.ICI>'I C
TOJIKY, HO CICAYIOIIHNEC OIMPCACIICHUA MOMOT'YT BaM JIy4dlIC MOHATH OIIIIUO-
HBIL.

I[em)Ta - BCJIMYMHA, KOTOPYIO IMMPOXOAUT OIMUIMUOH MpU OAHOAOJIIApPO-
BOM JIBHMXXCHHWHU aKIIUH, nexcameﬁ B OCHOB€ OITIITMOHA.

Ilena ucnoJiHeHUuN - YCTaHOBICHHAS KOHTPAKTOM II€HA TOKYIKH aK-
1uu, GUKCHPOBAHHAS B OCHOBHOM C MHTepBanoMm B 2 1/2 myHkTa 10
$22 1/2 1 ¢ NepUOANYHOCTHIO B MSATh ITyHKTOB Bbime $22 1/2.

I[aTa HCTCYCHHUHA CPOKaA - JaTa, Korjga UuCTEKacT CpoK HeﬁCTBHH KOH-
TpaKTa Ha OIIMUOH. Bna;[eneu ONIMOHAa MOXKCT NPpOJAAaTh KOHTPAKT B JItO-
6oe BpCM 10 HACTYIJICHHUSA CPpOKa MCTCUYCHUS I10 npeo6naz[a10mel71 Ha
TOT MOMCHT prHO‘-IHOﬁ OcHE. Hpoz[aBeu OonruoHa MOXKET BBIKYIIUTL OII-
U OH, KOTOpBIﬁ OH IIpojJall 1Mo pLIHO‘-IHOﬁ OcHE, npeo6naz[a}01uel71 Ha
MOMCHT IIOKYIIKH.

HpeMl/lﬂ OMMIHUOHA - CTOMMOCTH OIINUOHA, ONPEACIICHHAA PbIHOYHBIMHU
CUJIaMH, TaKUMH KaK BOJIATUJIBHOCTDb aKIIWH, nemameﬁ B €ro OCHOBC, yC-
TOHYHMBas MNpOOCHTHAA CTaBKa, BpEM:A, OCTaBIICCCd JO CPpOKa UCTCUC-
HUs OIIIIMOHA, a TAKXKE TUBHUACHABI I10 31O aKI1u.

OnnuoH " B IeHbrax' - B clydae ¢ OIMIIHOHOM KOJUT €T0 IIeHa MCITOJIHE-
HUS HIDKE TEKYIIEH PRIHOYHOM I[EHBI aKI[UH, JIeXkKalIed B OCHOBE 3TOTO
OIIIMOHA. B citydae ¢ OMIIMOHOM YT €ro IieHa MCIIOJTHEHUS BHIIIE TEKY-
el ppIHOYHOM LIEHBI aKIUH, JeKaIled B OCHOBE STOro omniuoHa. Eciou
ATO 3BYYHUT HE COBCEM IOHSATHO, BEPHUTECH K OMPEACICHUSIM OMIIOHOB
MyT ¥ KOJUI, IaHHEIM B HaYaJIe 3TOM TJIaBHI.

Omnuuon " 6e3 qeHer" - B Ciyyae ¢ OMIIMOHOM KOJLJI, €T0 [IeHA UCIIOTHE-
HUS BBIIIE TEKYIIeH PRIHOYHOMN I[EHBI aKIIUH, JeXKaIIeil B OCHOBE OIIH-
oHa. B ciydae ¢ ONIMOHOM MYT [€HA UCIOTHEHUS HIKE TEKYIIEH phI-
HOYHOM II€HBI aKIUH, JIEKAIeH B OCHOBE OIMIIMOHA.
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OnuuoH " 0K0J10 1eHer" - B 000MX cIy4asiX - ¥ ¢ YT U C KOJIJI-OMIHO-
HaMHU - [IeHA UCIIOJHEHHS paBHA WM OJIM3Ka K [EHE aKIHH.

BHyTpeHHsIA CTOMMOCTH - 00pamiasch K MPEeMUU OINIMOHA, BHYTPCH-
HSISI CTOUMOCTH OTPEJISISICT, HACKOIBKO OMIIMOH HAXOAUTCS B JIEHbIAX.
Ecmu IBM naxonutcs Ha 65, a okTsa0pbckmii oniroH ko 60 Topryercs
1o $6, To MbI ckaxeM, uto $5 ot aTHX $6 npeacTaBasAIOT CO00H BHYTPEH-
HIOIO CTOMMOCTH (BeiMunHa B jJeHbrax), a $1 us stux $6 npencrasiser
c000l BpEMEHHYIO CTOMMOCTD, OMPEACISEMYI0 OCTaBIIUMCS BpEMEHEM
710 cpoka ucteueHus. Ecinu akius ocsiietT Ha 3TOM YpOBHE 70 HACTYILIe-
HUS CPOKA MCTEUEHUS, TO OMIIMOH KOJUI, B KOHIIE KOHIIOB, OyIET CTOUTH
Ty JK€ CyMMy, KOTOpas ObLiIa B JIEHbrax - B JaHHOM citydae $5.

BpeMeHHaH NpeMHUs - IMMPEBBIMICHUE CTOUMOCTH OIIIIKMOHA Hal €ro BHY-
TpeHHeﬁ crouMocCThI0. Eciin Her BHYTpeHHeﬁ CTOMMOCTH, TO 06]]_[35[ oec-
Ha OIIUOHa onpeaAciaaCTCs BPpCMCHHBIM (baKTOpOM, OCTaBIIMMCA OO Ha-
CTYIIJICHHA CPpOKa UCTCUCHMUS.

KinrodoM K ycrneniHoi TOpromie OMUHMOHAMHU SIBISIETCS YCHCIIHAS TOP-
rOBJIs akuusIMU. Eciiu Bbl OKa3aauch HE MpaBbl B OTHOILUEHUH aKIUU, TO
OKa)KETEeCh HE MPaBbl U B OTHOILLIEHUHU ONIIMOHA. Bce, 4To MbI XOTUM OT On-
LIMOHA, - 3TO BOCHPOU3BOICTBO MOBEACHUS aKIIMK, HACKOJIBKO TOIBKO ATO
BO3MOXHO. [locie ¥ ToMBKO Tociie TOro, Kak Bbl BEIOpAIH aKIU0, KOTopas
OyJIeT JIe’)KaTh B OCHOBE OMIIMOHA, BBl MOXKETE PACCMOTPETh BO3MOKHOCTh
MOKYNKUA onuuoHa. UMeHHO 37ech BXOAUT B UTPYy TEPMHUH JenbTa. Yem
rIIyO)Ke OIMIIMOH MyT WM KOJIT B ICHBIaX, TEM JIyYllle B3aUMOCBSI3b C JIBUXKE-
HUEM MyHKT-B-ITYHKT ¢ 0a30BO aKIHEH.

IMIIMPUYECKOE ITPABHUJIO UJIA AEJIBTbI

OcCHOBHBIE TpaBUIIa AJISl JEJBTH CIEAYIOUINE. OMINOH, KOTOPBIA SBIIs-
ercs 5 myHKTamHu "B AeHbrax', OyAeT UMeTh NeNnbTy, NPUOIN3UTENbHO PaB-
Hy10 75 mpoueHTaMm. [IpyruMu cioBaMu, BBl MOKETE OXHAATh ABMKCHUE
onmuoHa Ha 3/4 myHKTa A KaKa0ro 1-myHKTOBOro ABMKeHUs akuuu. Om-
IIMOH, KOTOPBIN "0KOJO JeHer", Oy/IeT UMETh JCNbTY, IPUOITU3UTEIHLHO PaB-
Hyro 50 mporieHTaM, a ONITMOH, KOTOPBIH HAXOJAUTCS Ha 5 IMyHKTOB "0e3 je-
Her", OylleT UMEeTh AeTbTY, IPUOTU3UTENBHO paBHYIO 25 mpoueHTam. Kom-
MBIOTEPBI MOTYT ONPEISIUTh 3HAYCHHUS ICIBTHI ¢ TOYHOCTHIO 10 1/10 mpo-
LIEHTa, HO KOMY HaJI0 3HaTh TOYHO, YeMY paBHa JeNbTa, KOT/1a CHIIbI PBIHKA
JepxaT 3Ty Hudpy B MocTossHHOM JBkeHun? [Ipocto crapaiitecs nep-
XKaThCs B IMANa3oHe, BHYTPU KOTOPOTO BO3MOXKHO COTIOCTaBJICHHE, U BCE
Oyzet B OpsIKeE.
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Korpa s 6bu1 OpoKepoM, MBI OOBIYHO MOKYIIAIH OMIIMOHBI, OPUEHTUPY-
SICh TOJIBKO Ha HX IIeHY. Sl MMero B BHJy, UTO HAIll BEIOOP, KaK MPaBUJIO, HE
MMeN HUYETO OOIIero ¢ TeM, KaK OMIIMOH OYJEeT JBUTAThCS OTHOCHTEIHLHO
aKIMH, JIeXKalle B ocHOBe oninona. Eciau kiuent mor morpatuts $1.000
Ha MPUOOPETEHUE ONMIMOHOB, MBI MOKYNAJU I[EHY MCIOJIHCHHS, KOTOPast
moxo/uuia Obl IS €ro KapMaHa. Becerna yunThiBaiiTe, 4TO B CEMUIECATHIC
roJpl ¥ B HayalJle BOCBbMHUIECITHIX MBI COBCEM HE MHOIO 3HalHd 00 OIIHO-
Hax. [To3BonbTe MpUBECTH ONMH MpUMEp. B BBIMICYITOMSIHYTOM SMITUPHYC-
CKOM TIpaBWJIC S CKa3aj, YTO I[€HA HCIIOHEHM, paBHas 5 myHkTam 0e3 je-
HET, UMEET JeNbTy (BEIUYMHY, KOTOPYIO OMIIMOH MPOXOJUT MpH 1-myHKTO-
BOM JIBIDKEHUH akiuu) npudausntensHo B 0,25. TlpeanonoxuM, uro |BM
crout $60 3a akuuIo, U s MPEANOUET KYITUTh TPEXMECAIHBINA OMIIHOH KOJUT
Cc 1eHo ucnomHeHus 65. lleHa uCoMHEHUs HAXOAUTCSA Ha S5 MYHKTOB BHI-
IIe TeKyIell PIHOYHOM I[eHBI aKIU. MBI TOBOPHM, YTO OHA B IISATH ITyHK-
Tax 0e3 JICHEeT, Tak Kak "JAeHbIU" SIBISIFOTCS TeKymel nenoit |IBM. JlensTta
3TOrO OMIMOHA KOJUT OyeT uto-To okono 0,25. Eciiu IBM Beipacter Ha $1,
TO MO# ool npoasuHeTcs BBepx Ha 0,25. [Ipu HACTYIUIGHUN CpOKa HC-
teuenust IBM nomxkna Oyner ToproBatbes mo $65, rie oniuon Kot He 0y-
JIeT CTOUTh HU4ero. BermomauTe onpeneneHus. [lokynaTens onuona Kot
HMMEET TIPABO MONYYUTh OT KOrO-HUOY b aKI[UU 110 OTOBOPEHHOHN paHee Iie-
He. Ecnu 11eHa B qaHHOM ciydae paBHa $65 u akims ToKe TOPTyeTcst B Ha-
crosiee Bpems mo $65, Toraa HeT HUKAKOTO CMBICIA OCTABIIATH OMIIMOH
KOJUT JIO CpOKa McTeueHus. Takum o0pa3oM, ero CTOMMOCTh paBHA HYJIIO.
JTO Kak pa3 Ta CUTyalus, B KOTOPOW MHBECTOp ObLI aOCOITIOTHO MpaB B OT-
HOIICHHUH aKIIWK U aOCONIOTHO HE IMpaB, BIOUpas eHbl HCTIOMHEHUs. Jla-
Jiee s IPUBOKY HEKOTOPHIE MpaBuia paboThl C OMITUOHAMMU:

1. Bceraa moxkymnaiiTe OnuoOHbI KOJUI HJIM YT B IEHbrax, NOTOMY 4TO
Ae1bTa y HAX OTHOCUTENIbHO BbICOKas. [loMHUTE, UTO BBl XOTHUTE, YTOOBI
OTIIIMOH UMEJ KaK MOXHO O0JbIne obriero ¢ akiueid. Hekoropsie cTpate-
T PEKOMEHAYIOT MOKYIAaTh JIBa OMIIMOHA KOJUT OKOJIO JIHET BMECTO OJIHO-
T'O ONITMOHA KOJUT B. JICHbI'aX C IIEJBI0 BOCIIPOU3BEIICHUS IBHKCHUS aKITUH.
[MomymaiiTe HEMHOT'0 00 ATOM MPEUIOKECHUN. MBI TOBOPUIIH, YTO SMITUPH-
YECKOE MPABUJIO COCTOUT B HAJTHMYHHU Y OMIIMOHA KOJIJI OKOJIO JICHET JEIbThI
npubnusutensHo B 0,50. Ecnu BB kynuTe qBa onmmona ¢ Aensror 0,50, TO
Bama ro3unus Oyer umetsb nenbty 0,50+0,50=1. D10 mact Bam JBrbKeHHE B
onuuoHHOM mo3utuy, papHoe 1. [To Mepe pocta akuuu nenpTa OyneT yBe-
JINYMBATHCS, TAKAM 00pa30M J1aBasi OOJIbINe, YeM Ha SUHUILY JBIKCHUE B
OTIIIMOHAX KOJUI [0 CPABHEHUIO C aKknuei. ENMHCTBeHHAs mpoOiieMa, CBs-
3aHHAS C ATHM, 3aKIIFOYaeTCsl B TOM, YTO €CIIU aKIusl He Oy/IeT IBUraThCs Ha
MPOTSHKCHUH JKU3HU KOHTpaKTa (4TO MOXKET YacTO CAy4aThCs), TO BCs 3a-
IJIadeHHas rpemusi OyAeT nmorepssHa. Tak Kak OMIIMOH KOJIJI, HAXOSIIUICS
rIIyOOKO B JIGHBI'aX, COCTOHUT MTOYTH TTOJTHOCTHIO M3 BHYTPEHHEH CTOMMOCTH,
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BpEeMeHHas IpeMusi OyJeT MUHUMaIbHOH. Takum 00pa3oM, eciy akmus oc-
TaeTcs HEUTpaIbHOW Ha MPOTSDKEHWU XU3HH KOHTPAKTa, TO OCHOBHAs
4acTh OMIMOHHOM LIEHBI OCTaeTcs HeTpoHyTol. Ilo MoeMy MHeHHIO, 3Ta
CTOpPOHA OINLKOHA KOJUI, HAXOASIErocs B I€Hbrax, HaMHOTO Ba)KHEE MPH-
0OpeTeHHNs TOTMOIHUTENBHON IeNbThl, BOSHUKAIOUIEH B pe3yIbTaTe MOKYII-
KH JIBYX OIIIMOHOB KOJUI OKOJIO JICHET.

2. Huxoraa He mpeBblmaiite pasymMHoro psruara. [lokymaiite cToiapko
KOHTPAaKTOB, CKOJIbKO KYIWJIH OBl CTAaHIAPTHBIX JIOTOB aKIHMH, JISKaIIeH B
OocHOBe onuuoHa. OCTaBIANTE OCTABIIYIOCS YacTh JIEHET, KOTOPYIO BBI BJIO-
XKUY OBl B aKIIMH, B MHBECTUIIHOHHOM (oHAE, padoTaromeM Ha ACHEKHOM
pbiHKe. Upe3MepHoe MpEeBBIIIEHNE phluara - 04eHb paclpOCTpaHEHHad
omunoOKa CpeAr TOProBIEB OMIIHOHAMH.

3. Bpems - neHbru. Bpems - Tuxwuii youiiiia ONIuOHOB, HACTOSAIIAS CTa-
pyxa c Kocoil. Bceraa BeIXxoauTe U3 JIMHHBIX MO3UIUN paHbIIe, YEM 3a
HIECTh HEleNb J0 CPOKa MCTEUYEHHUs ONLMOHOB, TOTOMY YTO BPEMEHHOU
pacnajg mpeMuun ObIcTpee BCEro HAaUMHAET CBOE pa3pyLIMTENIbHOE BO3/CH-
CTBHE NPUONM3HUTEIBHO 32 IECTh HEAENb JO OKOHYAHUSA JKU3HH OIMIHOHA.
Tak kKak BBl BKJIIOYAaeTe B PACUeThl ABM)KEHUE M0 aKIUHU, TO yOeIuTeCh B
TOM, YTO Ball ONLHOH HE UCTEYET MPEKIE CPESAHETO 3HAUCHHUS BPEMEHH,
KOTOpoe HeoOXoauMo a1t paboThl BEIOpaHHOM Monenu Ui akuuu. Hanpu-
Mep, CpelHee BpeMsi, HeoOXoauMoe i cpabaTeiBaHUs curHana TporHOM
Bepmunabl k mokynke, npu ObrdbeM peIHKE paBHO 6,8 mecsima. [Totpebyer
Csl IIECTUMECSYHBIN OMIMOH, eciH BBl Oyzaere ucnons3oBath CurHan Tpoii-
HO BepivHbl K MOKyNKe B akiuu. Jlydrmas MOJienb JUIs UCIIOIb30BAHHUS -
PesepcuBnblit Mensexxuit Curaai, Tak Kak cpeHee BpeMs, Tpedyemoe uis
ero cpabaTeiBaHUs, cocTaBiseT 2,5 mecaua. CaMbIMU MOAXOISIIUMHI MOJE-
JISIMH JIJIs1 TOPTOBIIH OMITUOHAMH KOJUT SBIISIFOTCS: bhrauit TpeyronbHUK -
5,4 mecsna, Tpoitnas Bepmuna - 6,8 mecsna u PepepcuBHbIin MeaBexuii
Curnan - 2,4 mecsana. s onuuoHOB YT MOAXOAUT J100as MOJENb, MOTO-
My YTO CaMblil AJUTENBHBIN TPOMEKYTOK BpEMEHH, TpeOyeMBbId 1S ee cpa-
0aThIBaHUS B MEABEKbEM pBIHKE, paBeH 4,7 mecsna. [lomHuTe, uTo ommu-
OH JIOJKEH cpaloTaTh B IpeJesiax BpEMEHH, OTITYIIEHHOTO Ha €ro >KU3Hb.

4. OcranaB/uBaiiTe yobITKH. ECTh 1Ba crioco0a, ¢ MOMOIIBI0 KOTOPBIX
MOHO OLEHUTH MPEUMYIIECTBA OMIIMOHHOM Toprosau. Camblil TpoCTOH -
ATO paccMaTpUBaTh MPEMUIO, KOTOPYIO BBl TUIATUTE 32 MYT WK KO OMIIU-
OH, Kak cBol cromn. Kynu BBl akiuio, JeXallyio B OCHOBE OIIIMOHA, BbI 3a-
XOTeNn OBl OCTAHOBUTH CBOU YOBITKH, OINPENEIUB TOUKY 3alUTHOM OcTa-
HOBKH. BBl MOXeTe paccMaTpuBaTh YOBITOK, KOTOPBIM MOMYyYWIA OBl OT ak-
MM, KaK MPEMUI0, KOTOpas MIaTUTCS BaMu 3a onuuoH. Eciou akuus asu-
JKETCsl HE B Ballly MOJIb3Y, BBl IPOCTO JEPKUTE €€ IO HACTYIICHUSI CPOKA HC-
TEeYCHHS. ITO JAaeT BaM BTOPOM U TPETUH LIAHCHI HA ycrieX. MHOroe MOXeT
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MPOU30MTHU C aKIMel Ha MPOTSIKEHUHU IIECTUMECAYHOro nepuoaa. Jpyrou
CTpaTerueii, orpaHUYMBAOIICH yOBITKH, SBISETCA MPOJaXKa OIMIHUOHA B
TOYKE, TJI¢ Bbl OOBIYHO OCTAHABIIMBACTE YOBITKH, CBSI3aHHbBIC C akiuel. Tak
Kak BBI IIBITAETECh OTKPBITH MO3ULIKIO HA OMIMOH, KaK U B CIy4ae C aKiu-
eil, oOpamaiTech ¢ OMIMOHOM TOYHO TaKXkKe, KaK U ¢ aKIUeH. ITO MOXKET
coxpaHuTh BaM 50 MPOIEHTOB MPEMUH, HO BBl OTKa3bIBAETECh TEM CAMBIM
OT IIIaHCA ITOTOM BEPHYTH €ro. S MpemoYnTar urpath IByMs ClIOCOOaMH,
B 3aBUCUMOCTH OT CUTYallUH.

5. OTHocuTech mpome. YeM croxHee CTpaTerus, TeM MEHBIIE BEPOST-
HOCTh ycrnexa. [loMHuUTE: BBl HE MOXKETE paccMaTpUBaTh BO3MOXKHOCTB I0-
KYITIKU OTIIMOHA, MPEXKC YeM IIPOU3BEICTE BECh HEOOXOIUMEIA aHAIIN3 aK-
LUH.

[Ipu pemennu, kakoi ONIMOH NMOKYNaTh, PHIHOK JOJIKEH CTaTh Iep-
BBIM MPEIMETOM JJIsl paccMOTpeHus. Y koro ceiiyac Mau? [Tokymnka omnnuo-
HOB KOJIJT B MEZIBEXKbEM PBIHKE OyZET, B JIydIleM ciydae, TpyaHoil. C apyroi
CTOpPOHBI, MEIBEKbH PHIHKU MOAXOAAT AJIS IIOKYIIKU OIIMOHOB IyT. Y 0eau-
TECh, 4TO 3HAETE Y KOT0 M4, IPEXIe YeM BOiTH B urpy. [IpoBepbTe KpaTt-
KOCpOYHOE TOJ0XKeHue Nen. byaer mayurie Bo3aepx aThCcsi OT MOKYIKH OI-
LOHOB KOJIJI, €CIIM KPAaTKOCPOYHBIE HHAUKATOPHI - MeABEKbH. [TomHUTE,
BpeMs - THXUH yOuiina onuuoHoB. [IpaBUIbHBIN pacueT BpeMeHHU peliaeT
Bce. JloNrocpoyHbIil TpeHA MOXKET OBITH OBIYBUM, B TO BpeMs Kak KpaTKo-
CPOYHBIN TPEH]I - MEIBEXKBUM. Y O€IUTECH, UTO M JOITOCPOUYHBIH, U KpaT-
KOCpPOUYHBIN TPEH]IbI UIyT B OAHOM HalpaBJIEHUH, NPEXKIE YEM MOKYIaTh
onuuoH. Ouennte Unnekcel berusero [pouenta Cekropa, npexae yuem
BBIOpaTh akuuio. B ciyyae ¢ MCHOIb30BaHUEM OIIMOHA KOJIJI CEKTOP AOJI-
YKEH CO3aBaTh OJWH U3 TPEX CUTHAJIOB K MOKYIIKE M HAXOJUThCA HUXKE CBO-
ero 50-mpoueHTHOr0 ypoBHSA, YTOOB HMETh BO3MOXKHOCTH O00paTh st
ce0s1 Ooee OIaromnpusTHBIC YCIOBHUS AJIsl TOPTOBIH. B ciiyyae ¢ onmroHoM
MyT CEKTOP JOJKEH UMETh OJMH M3 TPEX CUTHAJIOB K NMPOAaKe U HaXOAUTh-
cs BbItIe SO-IPOIEHTHOTO YPOBHSL.

Kak Tonpko cextop OyaeT BeIOpaH, HailIUTE aKLUHUIO B 3TOM CEKTOpE, O
HOBPEMEHHO sIBJstoLIeiics QyHAaMeHTanbpHo ycroitunBoil. [Ipocto mpo-
BEpbTE, PEKOMEHIYIOT Jii GUPMBI ¢ Y oiT-CTpHUT MOKYTIKY 3ToH akuuu. Ca-
Mog JIy4llee - HayaTb cO CBOEro Opokepa. BOMbIIMHCTBO U3 HUX UMEIOT HC-
CIIEIOBaHUS APYTUX (UPM U MOTYT MTHOBEHHO OTBETHTH Ha JIIO0OW BO-
mpoc. JTo uMeer 0oNbIIOe 3HAYCHHE Ui MOATBEPKACHUS TOTO, YTO aK-
1usl, ACHCTBUTENBbHO, PyHAaMEHTAIBHO ycToiunBas. Hapsany c omnpenene-
HUeM (YHIaMEHTaJIbHBIX MOKa3aTenei ObLIO0 Obl HEMIOX0 MPOKOHCYIIBTH-
poBaThbcs y MHCAiiepa, MOKYMAroIero 3Ty akiuio (Hanmpumep, y Ipe3uieH-
Ta KOMITaHHH, TIOKYTIAIOIIEro CBOM COOCTBEHHBIC aKIMK). JTO HE TaK CyIIe-
CTBEHHO, HO HE TTOMeIao Obl.
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[Tocne Toro, kak Bl OTOOpANX CHUCOK (PYHIAMEHTAIEHO YCTOHYMBBIX
aKIui, TpoBEephTE MOJEIHU, CO3/IaBaeMblie rpadukaMu "KpeCcTUKU-HOJIN-
Ku'", 1 oTOEpUTE aKIUI0, KOTOpas BHITIISAUT Hauboyiee CUIBLHOU. YOenu-
TECh, YTO aKIUS UMEET CUTHAJ K MOKYIKE U TOPTYETCS BBIIIC TUHUU BhIvb-
eit [Tognepxxku. YOeautech Takke, 4YTO MOKA3aTeIh OTHOCUTEIHLHONW CHITBI
SIBIISICTCS MOJIOKHUTEALHBIM. JKenaTenbHO, YTOOBI OH SIBJISIIICS TAKOBBIM Ha
MPOTSHKCHHUH ITOCIEAHETO T0/1a.

Korpma akrmus BeIOpaHa, MPOBEIUTE aHAIN3, UCTIONB3Ys BEPTUKAILHBIN
WJTU TOPU3OHTAIBHBIN CUET, YTOOBI OMPEACTUTh €€ IICHOBYIO Ieb. Takke
MPOBEPHTE MOCIICTHIO MOJIETh, OT KOTOPOH BBl OTTAJIKUBACTECh, M yOeIH-
TECh, UTO €€ CPEIHsS MPUOBLIb MPEBBIMIACT 00IIee CpeHee 3HAUCHUE TIPH-
obutn B 29,5 npoueHTa, IpucyIieil BceM MoJIeNisiM ObIYbero peiHKa. B ciy-
Yyae ¢ ONIMOHOM YT yOeauTech B MpeBbilieHnn 24,8 nporeHTa, KoTopbie
SIBJITFOTCS CPETHUM 3HAUECHUEM JJIS MOJIeTIeH MEABEXKbEro PhIHKA.

Jlanee BpIOEpHUTE NaTy UCTEUCHUS CPOKA, OCTABIISIA OCTATOYHOE KOJIH-
YECTBO BPEMEHU JUIsl TOTO, YTOOBI Ballla MOJAENb ycnena cpaborats. [Ipu
BBIOOpE IIEHBI UCTIOTHEHUS YOSIUTECh, YTO BBI 3aIILTH JOCTATOYHO TIYOOKO
B JICHBTH, & UMEHHO: YTOOKI JIeNbTa ObllIa paBHA WU TPEBBIIIANa Obl 75
nporeHToB. OOBIYHO S5 MYHKTOB B JICHbraX BIIOJIHE MOIXOAMT. [lokymaiiTe
CTOJIBKO KOHTPAKTOB, CKOJIHKO BBl OOBIYHO MOKYIIA€TE CTAHIAPTHEIX JIOTOB
no 100 akmuii B kaxxnoM. Eciin Bel 00b14H0 mokynaere 300 akuuii, To npu-
oOperaiiTe TOJIBKO 3 OMIIMOHHBIX KOHTpakTa. Hukorma He mpeBbInanTe
3/IpaBYI0 BEIUYMHY phlyara. M mocnenHee: yCTaHOBHTE CBOM CTOIMBI. JIn0o
OCTaHAaBJIUBATE OMI[MOH TaM, I'J¢ Obl BBl OCTAHOBUIN aKIIUIO, €CITH ObI 00-
JAJali aKIUeH, JIeKaIIeH B OCHOBE ATOTO OIMIIMOHA, TUO0 o0pamaiTech K
OIIIMOHHOHN MPEMUH, PacCMaTPHUBasl €€ KaK CBOM CTOII, M yJCpKUBANTE €ro
JI0 HACTYILJICHUS CPOKa UCTEUCHMUSI.

Ecnu BB Oyzere cieoBaTh STUM MPOCTBIM COBETaM, TO 005A3aTEIIBEHO
YBEIIMYUTE BEPOSTHOCTH YCICITHOW TOPTOBIU OMIIMOHAMH. Bo MHOTHX CITy-
Yasx MMOKYIMaTh OMIIMOH pa3yMHee, YeM aKiud. B3rnsHuTe Ha 3TaIbl, OTMe-
yeHHbIe B Tabmuie 9.1. [locne Toro, Kak BEI JOMAETE 10 KOHIIA ATOTO yII-
paXXHEHMsI, TIONBITAUTECh CENATh €r0 CaMH, UCIIOJIb3Ys aKIUI0-00pa3ell.
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Poinok Borunii [Iporent NY SE Haxomurcs B cocrosiauu Beruseit Hacropo-
KEHHOCTH - MsTd y Bac

KpaTkocpounsrit IIpouent Jecaru u Uunexkc MakcumyMoB-MHUHEMYMOB UMEIOT CHT-

MIOKa3aTelb HAJIBI K TIOKYTIKE

Cexrop 3npaBooxpanenue - berube [ToarBepikaenne Ha 40 mpoueHTtax u
ITOTHIMAETCSI

Axups U. S Surgicd (USS), $25

Texuuueckue Onenena kak "[lokynaTe" Tpems OCHOBHBIMH GUpMaMu ¢ Y OII-

MIOKa3aTCiIu aKIuu

DyHIaMeHTalIbHbIe
MOoKa3aTeau aKIuu

IleneBas ena
aKIMH

Jlata ucreuenus
CpOKa ONIIMOHA

Ilena ncriomaeHUsS
OIIMOHA

JlensTa onmmoHa

Komnnuectso
KOHTPAaKTOB

OcraHoBKa
YOBITKOB

Crpur

CuIbHBIN BOCXOmSIIUK TpeHA, Han nuHuel berube [logmepxkw,
MoKa3aTeab OTHOCUTCIBHOM CHIIBI - TO3UTHUBHBIM.

BepTukanbHbIil CUET OT OCHOBAHUS MPEIIOIaraeT HeIeByiO EHY B
$33 ms u3BICUEHHs MOTEHIMANBLHON MPUOBUIM B 32 MpPOIEHTA.
®opmanus TpeyroabHuK 1m0 aknuu mnpeamnoiaraet 30,9 mporeHra
npubbuH 3a 5,4 Mecsma. O0a mokas3aress NPEBBIMAIOT CPEIHIOI
MIpUOBLTB IS MOJIeIel OBIIBETO PHIHKA.

JlomkHa OBITH HOCTATOYHO JAJICKOW ISl YCTICIIHOTO CpabaThIBAHHS
rpaduIecKoi Mogemy.

20-5 nyHKTOB B JACHBrax

[ena ommuona ¢ aenbtoit 0,80 nqomKHa MEpBOHAYATBHO JBUTATHCS
o 80 npOIEHTOB OTHOCUTENBHO KAXA0ro 1-IyHKTHOTO NBIKCHHUS
axuu USS

M CKII0YUTEBLHO CTOJIBKO KOHTPAKTOB, CKOJIBKO BBl ObI IPHOOPEITH
CTaHJIapTHBIX JOTOB IO aKIUH, JIeKalleld B OCHOBE OIMIMOHA

JIuHus TpeHga mpephIBacTCs OAHOBPEMEHHO C BO3HHKHOBCHHEM
currana TpoitHoro OcHoBaHus K mponake Ha $22. AnprepHaTrBa
3alIMTHOW OCTAaHOBKE - MPOCTO MOMPHIEPKATh OMLIHOHBI O Ha-
CTYIJICHUS] CPOKA UCTCUCHHUS.

(Mcmionb3yiiTe 9Ty cXeMy JJIsl OLIEHKH CBOETrO BBIOOPA OMIIMOHOB MPH PEIICHUH TOPrOBaTh
Ha KaKOM-JIH0O PhIHKE)

Ta6aunma 9.1 Drtamnsl, KOTOpbIE HEOOXOANMO IIPOUTH IPU BEIOOPE OIIMOHA
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TOPIOBJISI HA PBIHKE
KOMMOJUTU C
HNCIIOJL30BAHUEM
TPAGUKOB
"KPECTUKU-HOJIUKU"

Bo Bpemsi che3oB penakumii OTpacieBhIX XKYpPHAJIOB MO (hprouepcam
MEHSI MHOTO pa3 MPHIJIAIIAIN TPOBOJUTH 3aHATHUS 110 TEXHUYECKOMY aHa-
JU3y, UCTIOJB3YyIOMEeMy rpaduKu "KpeCTUKHU-HOJIHMKHU', ¢ TOPrOBLIAMH Ha
PBIHKE KOMMOJHTH. 1 Kbl pa3 coryamaics U 0OHapyXHBaJ, YTO ITOT
OIBIT OTKPBIBAET MHE IJIa3a HAa HEKOTOpbIE acnekThl. Hama komnaHwus,
Dorsey, Wright & Associates, He npegocTaBiseT npopeccuoHaiaM HUKa-
KUX MCCJICOBAaHUI 10 TOBApHBIM No3HULUAM. TeM He MeHee, Mbl TOPryeM
4yepe3 cOOCTBEHHBIC CUETa HA PHIHKE TOBAPOB 32 CBOM JCHBIU B KaueCTBE
IUBEPCUPUKAINH JIPYTHX WHBECTULUH, B KOTOPbIC MBI BOBJICYCHBI. MBI
yIpaBisieM Takke U Xxek GpoHaom. Beskuit pas, koraa s mocemaro 3TH ce-
MUHApBI, s MOPaKalCh, KAK MaJ0 NOHUMAaHHS Y TOPTOBIICB KOMMOJIUTH
B3aMMOCBS3H MEKIY CIPOCOM U MpEIOKEeHHEeM. BONbIIMHCTBO U3 HUX MO-
T'YT TOBOPHUTH O JOCTOMHCTBax 4yucen PuboHayuu, Pppakranax U TOMY MO-
I0OHOM, HO O CIIPOCE U MPEANIOKEHUU - TOYTH HUKTO.

OT3BIBBI O MOMX CEMUHapax IO TOPTOBJIEC KOMMOJIUTH OBLIU MOXBAJb-
HBIMH HE IIOTOMY, 4TO Y MEHS 0COOBIN TaJlaHT, a MOTOMY, 4TO CIyLIaTeIN
CIIOBHO OTKPBIBAJIM 3aBECY, MO3HAKOMHBIIUCH C HIOAHCAMH CIIpOCa U Mpea-
JOKeHUs. 5 - eAMHCTBEHHBIH HHCTPYKTOP M3 BCEX, KOTO i 3HAIO, KTO Ha
CBOMX CEMHHApax He MBITAeTCs YTO-JIM00 NpOoJaTh CBOMM ciymaressM. U
HE TOJIBKO 3TO - MHE IPUXOIUTCS JJaXKe IIaTUTh, YTOOBI IPOBECTH CEMU-
Hap. Ber mymaere, s comen ¢ yma? 5 cam ce0st wacto 00 3TOM CHpaIIrBaro.
41 nenato 3TO, MOTOMY YTO 3HAI0, KaK IIOMOYb JIFOJSIM TOOUTECS OONBLIETO

241
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ycrmexa B MX TOProBJI€ KOMMOJUTH, U s HICKPEHHE JKeJlalo mepeaaTh UM
cBoM 3HaHus. OCHOBHOW MpUHIMI PabOTHl BCEil Hallel KOMIIAHUU - 3TO
MOMOTaTh APYTUM.

Toprosinst ToBapHBIMU (bIOYEpCAMHU OTIMYAETCS OT TOPTOBIH IICHHBI-
Mu Oymaramu. lleHHble OymMar# OTHOCHUTEJIBHO MENJICHHO JIBHXKYTCS MO
cpaBHEHHIO ¢ KonebaHusAMH (blouepcoB. [1o 3Toil mpuunHEe MOIENsIM, KO-
TOpBIE MBI OOBIYHO CBSI3BIBAEM C LIECHHBIMH OyMaramu, He XBaTaeT BpEMEHH
MaTepHaIn30BaThCA BO (BIOUEPCHON TOPTOBJE - MO KpalHeH Mmepe, 3T
npoucxoguT Hedacto. OCHOBHBIMU CHUTHajaMH, O1aromapsi KOTOPBIM MBI
UIEM Ha CAEIKY o ¢prouepcam, SBISIOTCA curHan JBoitHol Beprmael k
MOKyIKke U curHan J[poitHoro OcHoBaHMs K npojaxe. JINHUM TpeHaa npu-
oOperaroT Oonee BHICOKOE 3HAUCHHE MPHU TOprovie (piouepcamu. S my-
Malo, caMmble JIydlre KOMMEHTapuu o (prouepcam Obln crenansl A.B.
Kosnowm, nepBeiM pepakropom Chartcraft. xon ['peit Teneps Bo3riasiusier
ornen ¢porouepcoB Chartcraft, u on - nmepBoxiaccHblil Tpeiaep. S HacTos-
TEJIbHO PEKOMEHAYIO BaM IMOAIMMUCATHCSA Ha MX YCIYrH, Kacawoumpecs (bio-
YepCcoB, TaK KaK Yy HUX B HAIWYUHU €CTh BCEe TpPA()UKH U KOMMEHTapUH IO
¢prouepcaM, TOPTyeMbIM Ha PHIHKE, H BaM HE MPHUIETCS MEePEKUBAThH IO
MOBOJY MPAaBUJIBHON BETMYMHBI KIETKH I KAKOTO-TMOO OMpeaesieHHOrO
KoHTpakTa. OHU 1103a00TATCS 00 3TOM.

S monpoOHO u3yuyan Metoapl KosHa n abcomoTHO pa3mensio ero MHe-
HUE. MBI CTIONB3YyEM 3TOT METOJl Ha KOMMOIHTH, paboTasi ¢ COOCTBEHHBI-
MU CUETaMH, TOPrysl COOCTBEHHBIMH J€HbIaMH, 1 HAXOJMM, YTO €ro METOJ
MpeKpacHo HaMm noaxoauT. Kitou k ycmexy B TOprosie KOMMOAUTH B TOM,
9TOOBI MMO3BOJISATE CBOEH MPUOBUIM PACTH U ype3aTh CBOM YOBITKH. "3BYUHT
Onectsime”, - ckaxkere Bol. CHavana s Toke Tak nogymain. Ho mopasmeiciu-
Te HaJ 3TUM HeMHOro. KakoBa mpuuuHa TOTO, 4TO OOJIBIIMHCTBO TOPTOB-
LB Ha PBIHKE KOMMOJHUTHU TEPHAT YOBITKH? OHU AOMYCKAIOT MAJCHBKYIO
npuobUTb U Oosbine yOBITKH. B Toprosie ToBapHBIMH (ppiouepcamMu Bce
MPOUCXOAUT HACTOJIBKO OBICTPO, YTO TOPTOBell, 3apaboTaBIIMi MPUOBLIB,
YyBCTBYET ce0s 00s13aHHBIM €€ B3sITh. Ellle OAHUM CMEpTEeIbHBIM 1IaroM B
TOProBjie TOBapaMH CUUTAETCS MPEBBILICHNUE 3IPaBOro pa3Mepa GUHAHCO-
BOro peruara. I'pa¢ BmromeHTanbs Hamien mpekpacHBI coco0 pelieHus
ATOU MPOOIEMBI.

Merton "KpecTUKU-HOJIMKH" MpeAIaracT BaM OTYETIUBBIC CUTHAJIBI K T10-
KyIKe W TIPOJake, YTO APYIHe MOIXOABI K aHAIN3Y NPEIIOKUTh HE MOTYT.
JKv3HeHHO Ba)XHasi 4acTh TOPTOBIH - 3TO OTUYETIMBBIC TOUYKH JCHCTBUH.
[TyTh K YyMEHBILICHNIO CBOMX YOBITKOB - IPUHATHE BCEX CUTHAJIOB K MPOJa-
Xe, KOTopble moJaeT rpaduk "KpecTUKU-HOMUKU", U30aBIsis Bac OT HEOO-
XOJMMOCTH raJjanuil Ha Ko eiHol ryme. Bel mo3Bosiere cBoeil mpruObLIH
pacTtu, s B JUIMHHYIO TO3UIHMIO TIPH CUTHAJAX K TOKYIIKE U yACpKHUBasi ee
70 TeX MOp, OKa HE CO3pEeT CUrHAall K pojaxe. JIMHUU TpeHaa 4pe3BbI-
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qaifHo BaxkHBI. Ecniu ¢prouepc Topryercsa Haxa nuHueit berubeit [loanepx-
KM, BCET/Ia OTKpBIBalTe AMMHHYIO No3uiuio. Eciu ¢rrouepc Topryercs mon
nuHuel Mensexxpero ColpoTuBIeHMs, Bcerja Topryite B mopT. [pad
BatomenTtans npeanarain, 9ToObl Bbl HAYMHAIN C OJHUM KOHTPAKTOM H J0-
0aBJISUTH CIEOYIOMINI Ha Ka)kKJOM CHTHAJIE K IMOKYIIKE MM TPOJake, B 3aBH-
CHUMOCTH OT TOT'O, TOPTyeTe JIH BBl B JIOHT MK mopT. OcTaHaBIMBaliTe BCe
KOHTPAKThI Ha MepBOM cUTHaJe K nmpopaxe. A.B. Kosn Hukorga ne npemna-
raJjl IOCTPOeHHE MUPAMUAB], a TOJIBKO TOBOPUJ O TOPrOBJIC OJHOHN €INHU-
1Bl 32 0WH BpeMeHHoH uHTepBan. Ha pucynke 10.1 mokaszan rpaduk u3
kauru A.B. Kosna, The Three-Point Reversal Method of Point and Figure
Stock Market Trading, koTopbIii HILTIOCTPUPYET MpoOIleCe.

I'padmk HaunHAETCS C KOPOTKOW MPOJAXH U 3aKaHIMBAETCs] HA CHTHA-
e K mokymnke. Kitiod K ycrexy cenok, IpoBeJeHHBIX 10 3TOMY TpaduKy, B
TOM, YTO CAeNKaM OBLJIO MO3BOJICHO pa3BUBAThHCS. BBl MOXKeTe Jierko yBu-
JeTh, BCE CACIKM OBUTH MPOBEICHBI B MTOJHOM COTJIACHH C TPEHIIOM U HU-
KOT/1a - MPOTHB Hero. JINHUM TpeHaa MOTYT OKa3aThCs TOAXOASLINMH, KOT-
Ia rpaduK B cllydae HUCXOAALIETO TPEHa MOAaeT CUTHAI K IOKYIIKe, a 3a-
TEM BO300HOBJISIET TPEH U TeHEPUPYET APYrol CUTHAN K npoaaxe. JInHus
TpeHJa MOXeT ObITh MPOJBUHYTA HIKE, K HOBOW BepiinHe. B ciydae Boc-
XOJSIIETO TPEHAa JIUHUS TPEHAa MOKET MPHUTOAUTHCS, KOTAa rpaduK mo-
JaeT CUTHAJ K MPOoAaxke, BCJie 3a KOTOPBIM WAET CUTHAN K MOKYyTKe. B aTom
cllyyae JTUHHS TPEHJa MOXET OBbITh IepeIBUHYTA BhIIIE. XOPOLINA IpUMep
nepeMelleHus JMHUK TpeHaa naH Ha pucyHke 10.1. JlaBaliTe mocMoTpuM
Ha rpaduk xyonka (pucyHok 10.2) u mpumenum 3tu npuHIUnbL. C nepBo-
r'0 B3TJIs11a BB, JOMKHO OBITH, MOTyMallH, YTO, UCIOIB3YsI 3TOT TPEH, He-
BO3MOXHO TOpProBatb. Ha camoMm ferne urpa yaanach Ha ClaBy.

Takxe BakHO MOIU(ULINPOBATH U TOPrOBaTh HECKOJBKUMU TOBAPHBI-
MU (pIOUYepcaMi OIHOBPEMEHHO KaK B JJIMHHYIO, TaK H B KOpOTKyto. Ocra-
BaliTech BMECTE CO CBOel ()pI0OUEpCHON MO3HUIMEH, OKa PHIHOK MPOJ0-
xaer cBoil Tpera. Hampumep, eciu dprouepc, aexaniuii B ero 0OCHOBE, Ha-
xoauTcs Bbiie nuHUM borubeii [loanepkku, a Bama mo3unus ocTaHOBIIE-
Ha, BO3BpaLIaiiTeCch B PHIHOK Cpa3y ke, KaK TOIBKO MOSBUTCS CICTYIOIIHHA
CHTHAJI K IOKYIKE, ¥ IPOA0JKANTe JeCTBOBATD 10 MPEXHEW MporpaMme.
[TocTosiHHO TEepenphIruBaTh MEXAY Pa3HBIMH KOHTPAaKTaMU MPH KaxkIO0H
OCTaHOBKE - IIOYTH 4TO caMoyOuiicTBo. [lpuaepxkuBaiitech TpeHaa.

MBI ueM B KOPOTKYIO MO3UINIO Ha TIEPBOM CUTHAJIE K MPOAaXe OT Bep-
mmebl Ha 75,80. Kontpakt ynan no muaumyma 68,20, HO MBI HE OCTaHOBU-
JIMCh 10 TeX MOp, MOKa He BO3HUK CUTHAJ K NOKynke J[BoiiHON BepmuHbl
Ha 70,40 + 5,40. He uiuTe B JUIMHHYIO TTO3UITUIO, TIOKA KOHTPAKT HAXOJUT-
cs Hike muHud Measexbero ConpotusineHus. KoHTpakT mocienoBartenb-
HO NOJHUMaeTcs A0 JUHUH TpeHaa Ha 74,20 u pa3BopaunBaercs. CUrHan
HBoitHoro OcHOBaHUS K MpoJaxe mnogaercst Ha yposue 72,40, BbI npuHU-
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MaeTe ero K CBeAeHUIO 1 ujetre B mopt. Crenyomuii cCurHai K MOKyIKe, Ko-
TOpBIH Bac ocraHaBnuBaeT, Haxoautces Ha 67,80 + 4,6. Ber ocranaBnuBae-
TECh, HO HE UACTE B JIOHT, TaK KaK KOHTPAKT HAXOAUTCS HIKE TUHIKA Men-
Bexxbero Comnpotusienus. Clieqyonmii CurHajil K NpojJake BOZHUKAET Ha
69,60, u ocraHaBIMBAOIIUI CUTHAJ K MOKYITKe HaxoauTcs Ha 68 na Tpoii-
Hoii Bepumne +1,60. He unute B nonr. ['paduk xmomnka 3ateM mogHUMAET-
csl 1 mpopbiBaeT JinHUIo MenBexsero ConporusneHus Ha 69, 4to sBiseT-
Csl CHTHAJIOM K TOKYyIIKe (MOUTe B JUTMHHYIO Mo3uiuo). OcraHaBiIuBaroniee
JIBotinoe OcHoBanue Bo3HuKaeT Ha 68,40-68,60. Teneps BHI pazmernaere
CTOI-OpJiep Ha MOKYIKY oAHOro KoHTpakTta o 70,20 Ha ciemyromeM curaa-
ne k nokynke. Ecnu npyro#t curnan cospeer Huxe, ueM 70,20, otmeHuTe
cBoii opaep Ha 70,20 u uanTe MO CUTHATY K TOKYIKE M0 Ooee HU3KOH 11e-
He. KoHeUHBIM pe3yNbTaToM CAENOK Mo XJONKy ¢ uioHsa 1994 rona Oyner 11
nyHkroB, win $5.500 Ha oxuH KOHTpakT. JlaBaiite BeruTeM 15 MpOICHTOB,
KaK pe3yJbTaT BIMSIHHUA "TPOCKAIb3bIBAHUSA M KOMHUCCHOHHBIX, U YHCTHIM
pesyabTaToM Oymer npubnusurensHo $4.675. Jlaaiite moBTOpHM
TOPrOBBIE TIPaBHIA!

* TopryiiTe B JIOHT TOJBKO TOT/A, KOTJa KOMMOJUTH HAXOJUTCS BBIIIE JIHU-
Huu berubelt [lonnepxku.

* TopryiiTe B MIOPT TOJBKO TOTAA, KOTJa KOMMOJIUTH HAXOJUTCS HIDKE JU-
Huu Measexxbero ConpoTUBICHUS.

* Ecnu y Bac AnuHHAs MO3UIMUS, OCTABalTECh B HEH A0 TEX MOP, MOKa HE
YBUJUTE TIEPBBIN CUTHAN K IPOJaXe, U TOJIbKO MOTOM YK€ OCTaHABIIU-
Baiitecs. Ecnu niena Bce enie Bole JuHuu berubeit [lonnepxku, Kynu-
T€ KOHTPAKT €ll¢ pa3 Ha CIEAYIOUIEM CUTHAJE K MOKYIIKE U OCTAHABIIU-
BaliTech Ha MEPBOM CHUTHaAJE K Mpojaaxke. Bel HUKOrAa He moiiMaeTe
TPEH]I, TOKa He CTaHeTe 0e3)KaJOCTHEIM K caMOMYy ce0e B CBOCH MOroHE
3a HUM.

* Ecnu y Bac KOpoTKas mO3uIUs, OCTABaUTECh B HEH JO TeX MOp, TOKa HE
MOJIYYUTE MEPBBIM CUTHAT K TTOKYIIKE, M TOJIBKO 3aT€M YK€ OCTaHaBIIHU-
Baiitechb. Ecnu koMmMoauTu Bee emie noj aunueil Mensexosero Comnpo-
TUBJICHUS, €€ Pa3 NpoJaiiTe 3TOT KOHTPAKT B HIOPT Ha CIEAYIOIIEM
cur”aie K mpojaxe. To ke caMoe OTHOCUTCS U K MOr'oHE 32 TPEHAOM -
HHKAKOH KaJIOCTH K cele.

* Hukorga He TopryiiTe NpOTHB TPEHAA, Kakue Obl HU ObUTH 00CTOSATENb-
CTBa Ha PHIHKE.

* IlogHumaiiTe unu omyckaite auHui0 berubeil [loanepxku Uiy TUHUIO
Mepasexbero ConpoTUBICHUS, €CIH ISl 3TOT'0 BO3ZHUKAET BO3MOXK-
HOCTb. UTOOKI moHATh a0 berubelt [logaepxku, BBl JOMKHBI CHA-
yaJja MoJly4uTh CUTHAJ K IPOJaKe, BCIe 32 KOTOPBHIM UAET CUTHAI K TO0-
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KYIKC. YToObI ONIYCTUTH JIMHUIO MC,Z[BG)KLCFO COHpOTI/IBJ'IeHI/ISI, BbI
AOJDKHBI CHavajla MOJYYUTh CUTHAJ K IMTOKYIIKE, BCJIC/ 3a KOTOPBIM UACT
CUTHAJI K IIpoJaxe.

* Ecmu xommoauTu npopsiBaeT nunuio beraseit [loanepxku, HaunHaiiTe
TOProBaTh B LIOPT, TaK KaK TPEHJ HAIPABJICH BHU3.

e Ecmm KOMMOAUTHU IIPOPBIBACT JIMHUTIO MCI[BCDKBCFO COHpOTI/IBJ'ICHI/IH,
HaYUHANTE TOProBaTh B JIOHT, TaK KaK TPCHI UJACT BBCPX.

* Ecnm y Bac IIMHHAS MO3ULHKS HA KOHTPAKT, MPOJOJIKAWTE MTOJHIMATD
CBOH CTOII BCAKMI pa3, KOT/la TeHEpUpYyeTca CUTHal K mpoaaxke. Hu 3a
YTO U HUKOI'JIa He IPOAaBaiTe KOHTPAKT A0 TEX MOp, MOKa HE MOTy4YHuTe
CUTHAJI K IPOJIaxKe.

e Ecmm Y BaC KOpOTKasd MO3Wuud Ha KOHTPAKT, npononmaﬁTe nepeaBu-
raThb CBOH CTOII BHU3 BCSIKUH pa3, Kkoraa co34acTCs CUTrHaJl K IMMOKYIIKE.
Hu 3a yto n HUKOT'Ja HE HOKpBIBaﬁTe KOPOTKYIO IMO3UIUIO JO TCX I1OP,
IOKa HC MOJIYYUTC CUTHAJI K ITOKYIIKC.

* Moaudunupyite TOProBito, KOraa 3T0 BO3MOKHO. XOpOIIO UMETh O-
HOBPEMEHHO U AJTUHHYIO, H KOPOTKYIO MO3UIIMK Ha PA3HBIX PhIHKAX WU
MIpY UCTIONb30BaHUM ONMIIMOHOB. He myckaiiTe Bce CBOM JEHBIM Ha OIUH
pBIHOK. PazpabatpiBaiiTe mpueMsl O YIPaBICHUIO KATUTAIOM.
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UTOI'U

HO HaCTOAMICTO MOMCHTA MBI U3y4dalil OTACIbHBIC YaCTU MO3AaHKHU. Te-

nephs HacTajio BpeMsi coOpaTh BMECTE BCE COCTaBHBIE YacTH. BkycHoe Outto-
710 TIONTy4aeTcsl, KaKk MPaBWiIo, y MOBapa, HEOTCTYIHO MPUIACPKUBAIOIIETIO-
cs perenta. To e caMoe MOKHO CKa3aTh U 00 yJauHOM WHBECTHPOBAHUH.
JlelicTBUTENBHO NPEYCIEBAIOMIME HHBECTOPHI CTPOr'0 MPUIACPKUBAIOTCS
CBOMX NPUHIUIOB. S emie He BCTpeyan yCHEIHOT0 HHBECTOPA, KOTOPBIH
Obl BpeMeHaMH Bell cedsl B 3TOM OM3Hece OeCCUCTEMHO, MoJarasch Ha Ciy-
qaifHocTh. [lepeunciieHHble HIKE ceMb IIAroB MOMOTYT BaM pa3paboTaTh
CBOM COOCTBEHHBIH MJIaH UTPHI.

PykoBoasimue NpUHONNIBI IPH BBIOOPE aKIUH

1

2.

Onenute Munekc berusero [Iponenta NY SE.

OueHute 1Ba OCHOBHBIX KPaTKOCPOUYHBIX MHAMKaTopa: [IponeHt Ax-
1ui, TopryeMeix Beime 10-HemnenbsHOM CKONb3sIIeh cpenueit, n Mumekc
MaxkcruMyMoB-MHUHUMYMOB.

Ouenute Muaekcel berubero [IpouenTa cexTopa u BEIOEPUTE CEKTOP
JUIsl UYHBECTHPOBAHMUS.

U3 cexropa BeIOepuTe rpynmy GyHIaMEHTAIbHO YCTOMUNBBIX aKIIHid.

[IpoBephTe Tpaduky aKimii, ISKAMUX B OCHOBE CEKTOpPa, KOTOPKIH BHI-
OpaH BaMU JJI1 UTHBECTUPOBAHHMS, M COCTABHTE MX CITUCOK.

BI:I6epI/ITe TOYKH BXOJa U YCTAHOBHUTC CTOIIBI.

Pemmwre, Tne Oynere cHUMaTh MpuOBLIL. Pemute, 4to Oymere nenatk, ec-
JIK BCE MOUJIET XOPOILO, a TAKXKE €CIU BCE MONIET II0XO.
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IIAT 1. OHEHUTE UHAEKC BbIYbET'O
MMPOLEHTA NYSE - Y KOI'O CEMYAC MSY?

370 mar, 0 KOTOPOM OOJIBIIMHCTBO WHBECTOPOB M YIPABIISIOMINX KallH-
TaJOM HHUKOTJa JIa)Ke U He JyMaloT. BOIbIIMHCTBO HHBECTOPOB MBICIAT O1-
HOOOKO: OKyIai akIMK U BCErja Urpaii B KOMaHJe Hanagaomux. Bzanm-
HbIe (GOHJBI - TO ke camoe. MIM miiaTaT 3a To, YTOOBI BB BCe BpeMsi HHBEC-
TUpoBasu crnoiHa. [Ipobiaema B TOM, U4TO BBl HE BCETJa BIIAJCETE MIUOM.
BriBatoT BpemeHa, Korja Msd HaXOIUTCS Y PBIHKA, U 3TO aOCOIIOTHO CIpa-
BeanuBO. Korga peIHOK BitajgeeT MS40M, €ro 3a/1ada - 3a0UTh B BaIlll BOPO-
Ta KaK MOXKHO OoJbliIe rojioB, 3a0upas Kak MO>KHO OOJIbILe IeHeT U3 Ballle-
ro noptdens. PRIHOK JOBOIBHO XOPOIIO AeTaeT CBOIO pabdoTy, HACKOIBKO
00 3TOM MOXXHO CYAWTH IO HCCIECIOBAHUIO, IPOBEACHHOMY PO eccopoM
JIoBucom u3 yHuBepcutera Purdue. MenBexbu Mozenu paboTalT IPOTUB
Bac HaMHOTO ObIcTpee, yeM Obrubu Monenu. U, HaoOopot, OBIBAIOT BpeMe-
Ha, KOrJa M4 HaXOAUTCs y Bac. Tor/a Bl JOMKHBI BECTU UTPY U MBITATHCS
HaOMpaTh OYKU MPOTUB PHIHKA, YKPENHB CeOsl B yBEPECHHOCTH ITOKYNAaTh aK-
WU,

Eme onHo mpenaTcTBue, yepe3 KOTOPOE BbI AOJKHBI HAYUUTHCS IPOXO-
IUTh, - 9TO HEU3MEHHO OTOMpATh M4, KOTJa HOBOCTH SIBHO MEIBEKBETO
xapakrepa. PRIHOK mepeOpocHT M4 Ha CBOIO CTOPOHY, KOTla HOBOCTH Oy-
IyT SIBHO OBIYBMMH. B 3TOT MOMEHT BBl OCOOCHHO TIIATEIBHO JOJKHBI KOH-
TPOJIMPOBATH CBOU AMOLMU. BBl Oyzere BEIHYKICHBI MMOKYNAaTh, KOT/AA CUTY-
arust OyZeT Ka3aThCsl MII0X0M, U OyAeTe BBIHYKIEHBI 3alUIIaTh CBOM OPT-
¢enb, Koraa cutyamus OyaeT Ka3aThes Jydile HeKya - MOk, KoTopas pa-
00TaeT BONPEKH YEJIOBEYECKOW MPHUPOAE. ITO MOX0XKE Ha UTPY B Ka3MHO
Jlac-Beraca - Ha X CTOpOHE MaTeMaTHYeCKOE IPEUMYIIECTBO, a Ha Ballei
JOJKHO OBITH ASMoLMOHaIbHOe. KTo-To Beerna mpoaaer Ha BEpILUHE | I10-
Kynaer B ocHoBaHUHU. KTo 3TH mroau? Mbl Ha3piBaeM UX "OOJIBIIMMH KO-
menbkamu”. Eciy Obl MHE PUIIIOCH HA3BaTh HEKOTOPBIX HHBECTOPOB, KO-
TOPBIX MOXHO BKJIIOUHTH B 3Ty TIpynmy, 3To Obitu 061 Yoppen badder,
Joxummu Pomxepe, xopmk Copoc, Ixon Temnnton u Buktop Cnepan-
710",

51 He mpUHAJIESKY K BBIIIEYKa3aHHOU IpyIe "00JbIINX KOLIEIbKOB", a
BXOXY BO BTOpYyIo rpymmy - "[locnegoBatenn Oonpmmx Komenbko”. Takue
uHcaiaepsl, kak Yoppen badder, sSBusioTcs THIHYHBIMA UHBECTOPAMH,
KOTOpBIE HE BEeOyT ceOs Tak, Kak Apyrue. Y HHUX 3aBEJeH MOPSAIOK MOKY-
naTh, KOTJa CUTyalys MpeAcTaBIseTCs HauXyALeH, U MpoJaBaTh, KOTAa
BCe BOKPYT NpekpacHo. Korna oHn HauMHAIOT paboTaTh HA PHIHKE, OHU OT-
JafoT CBOM TOJIOC MyTeM MOKYIKM aKIKWU. JTO, B CBOIO OYepeb, MIPUBOAUT
K TOMY, YTO B3aMMOCBSI3b MEX/IY CIIPOCOM H MPEAJIOKEHUEM aKIIM1 HaYlHa-

10 Warren Buffet, Jmmy Rogers, George Soros, John Templeton u Victor Sperandeo
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€T MEHSTBCS, YTO OTUETIIMBO OTpakaeTcs Ha rpaduke "KpecTHUKU-HOIU-
ku". Bor mouemy s TOBOpIO, UTO rpaduK "KPECTUKU-HOIUKU TAKKE IIPHUTO-
JIeH 17151 YCIIIIHOM TOProBiIM, KaK U HHCaiAepcKast HH(OpMaIusl.

ITo mMepe ToOro, Kak 00pasyroTcs TpaduUecKre MOIEIH, CO3AAI0TCS CUT-
HaJbl K TOKYIIKEe U npojaxe. [lo3uTHBHOE W3MEHEHHE, MPOUCXOIALICE B
Ungpexce borubero [porenta Hero-Mopkckoit ®onmooit Bupsku, BO3HH-
KaeT, Korja 00pa3oBanoch TO KOJIUYECTBO CUTHAJIOB K MOKYIKE, KOTOPOrO
JOCTaTOYHO AJISl TOTrO, 4T0OBI O mporenToB akuuil Ha Heio-Mopkckoit don-
noBoOH bupyke M3MEHHMIN CTaTyC C MEIBEKbEro Ha Oblumii (OT curHaNa K
NpoJake K CHUTHAIly K MOKyIke). B aTor MomeHnT Bpemenu Muuekc berabe-
ro Ipouenrta Hero-Mopkckoit ®ounoBoit bupku u3MeHseTcs, nepexos
u3 konoHku "O" (Ms4 y ppIHKa) B KOJIOHKY "X" (Ms4 y Bac). ITO MOMEHT,
KOTJa y Bac IOJDKHO XBATHTH CHJI BECTU UTPY, HECMOTPA Ha TO, YTO BCE TO-
Ka3aTeJM TOBOPAT MpOTHB 3Toro. OO0paTHas CUTyauusi BOSHUKAET, KOT/Aa
Brrunii [IporieHT oka3piBaeTcst HeraTUBHEIM. BhI - He Yoppen badder u
He [Ixon TeMmmnToH, HO BBI - B ABYX LIarax OoT HHX.

B3rnsitHuTe Ha OCHOBaHUE, KOTOpPOE MpOcMaTpHBaeTcs Ha rpaduxe
1987 rona Munekca Borusero Ipouenta Hero-Mopkckoii ®ongosoit bup-
xu (pucyHok 11.1). O6parure BHumanue Ha "B" (HOs0pb) Ha rpaduke Ha
12-nponieHTHOM ypOBHE. DTO MEPBLIA Pa3BOPOT OT OCHOBAHMSA, BO3HHUKIIIE-
ro BCIIEA 32 KPaxoM, KOTOPBIH MOATAJIKUBAET Bac K MOKYNKe akiuu. Eciau
OBl BBI CITyIIATH HOBOCTU M YHTANH JEJIOBYIO TIEPUOANKY, TO HaBEpHOE ObI-
mu Ob1 roToBEI K 1929 rony. B centsa6pe 1987 rona, xorna berumii [Tpornent
pasBepHyscs B KOIOHKY "O", XxBaTuio Obl y Bac cuil yoequThb ceds mpoaaTh
aKIMM WM, 0 KpailHeW Mepe, 3allUTUTh CBOH moptdens? Bee HOBoCcTH
OTHOCHUTENBHO aKui Torna Obu ObrubrMHU. Jloy Toraa Kak pas Iiel K CBO-
UM HOBBIM, HEOBIBaIO BEICOKUM YPOBHSIM, 1 PACCTPOCHHBIX YeM-THO0 WH-
BeCTOpPOB Tora dakrnuecku He Obu10. B HOs10pe 1990 roma mosepuim Ob
BBl CBOEMY COBETHHKY - MHuuekcy Brerubero ITponenta Hpro-Mopkckoii
®onpnoBoii bupkii~n Hayam Obl BecTH Urpy (IOKYIaTh aKIMK), KOTJa Cpe/-
CTBa MaccoBOW MH(OpPMaIMK U 3aMeTHbIe Ha Y oJul-CTPUT TEXHUYECKHUE
aHAJMTUKHN TPECKa3bIBaId THOENb U Xaoc? S 3Hal0, YTO MOCie U3yUYCHHS
KHHUTHY BBl IPHOOPETETE YBEPEHHOCTH B MPABUIIBHBIX JICHCTBUAX.

[TomHuTE, MIEpBast IUHUS 3AIIUTHI - 3TO OCBEAOMIICHHOCTb OTHOCHTEIb-
HO HaxokaeHusd Mg4ua. Korma uHaeke cHrkaeTcd B KoinoHke "O", M4 Haxo-
muTcs y peiaka. Kornma nHaeke mogHuMaercs B KOJIOHKe X", M4 HAXOIUT-
cs y Bac. 3aTeM BBl JOJKHBI ONPEACTUTh CBOIO MO3UIMIO Ha ToJie. berube
[MoaTBepxkaenne Ha 70 mpoleHTax UMEET 0OYEHb MaJO JOCTOMHCTB, B TO
Bpems kak berune [loarBepxknenne npu 30 mpoueHTax IaeT MHOTO Tpe-
umyniecTs. [IpoTHBONONOXKHAS CUTYyallusl BOSHUKAET HA MEIBEKbUX PBIH-
kax. MeaBexbe [loaTBepxkacHue Ha 68 mporeHTax 03HaYaeT HaAMHOTO
Oonpini puck, yeM Measexne [loarBepxaenue npu 26 mporneHTax. Ba-
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Pucynox 11.1  Boruwmii Ilpouent Helo-Mopxckoit @onnosoit bupxun
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LM JTyYIIHE BO3MOKHOCTH MOKYIKH MOSIBISOTCS, Koraa Muaekc berasero
Iponenta Helo-Mopkckoit MoHI0BON BHp:KH CO3MaeT CHrHAMN K MOKYIIKE
MPU HaXxOXACHUU HUKe cBoero 30-MpoueHTHOro ypoBHs. Bamm myumme
BO3MOKHOCTH NPOJAXH BO3HHUKarOT, korga Muaekc berusero Ilpouenta
Hero-Mopkckoii ®om1oBoit BUpku co3aaer CHrHaN K HPOJaXe IPH HAX0%K-
nenuu Boiie 70-mpoLeHTHOTO YpoBHA. Beeraa TBepao AepKUTe B TOJOBE
CBOIO MO3MIIMIO Ha OMp:keBOM moine. Kak TOJIbKO BBl IOCTUTHETE CYTh Wr-
PHI, BB cpasy ke ee nontodute. Bel mpucoeaMHUTECH K TEM HEMHOTHM Ha
Yonn-CTput, KTO HOHUMAaeT OCHOBOIIOJIAraloUINe MPUHIUIIEI.

AT 2. OHEHUTE JIBA KPATKOCPOYHBIX
UHIAUKATOPA - Y KOI'O MsIY1 HA
KPATKHUU CPOK?

Mpouent Axuuii NY SE, Topryemsbix Boie 10-Hege1bHOH CKOJIb3-
el cpeaHe

MouM m0OMMBIM KpaTKOCPOYHBIM MHAMKATOpOM siBisierca [IpoueHT
Axunit Hero-Hopkcekoii ®onnoBoit Bupsku, Topryemsix Bbimre 10-Henens-
HoOW ckounb3simeit cpennerd muann ([Ipouent Jecstu). Mel oOcyxkmanu
3TOT MHJEKC NOAPOOHO B CEbMOI I1aBe, HO HaM HEOOXOIUMO eIlle pa3 3a-
TPOHYTB 3Ty TeMy. MBI UnTaeM 3TOT MHAEKC (PaKTUUECKH TaKxke, Kak u MH-
nekcel berubero IIpounenta. Mbl ycranoBund, uto 7/0-IpOLeHTHBIN ypo-
BEHb M BCE, YTO BHIIIE HETO, CIUTAETCSI BEpXHEH 00acTbio, B KOTOPOH PbI-
HOK SIBJISIETCSl IEPEKYIUICHHBIM B KPaTKOCPOYHOM nepcrektuse. M, Hao0o-
poT, MBI paccmaTpuBaeM 30-TIPOLICHTHBIH YPOBEHb M BCE, YTO HUXKE HETO,
KaK pBIHOK, NEPENpOJaHHBIH B KPAaTKOCPOYHOM IEpUOJE. DTOT MHIEKC
JIBUXKETCA, CIIOBHO CIIOpPTHBHAag MalinHA, a MHnekc berusero Ilponenra,
Kak aBToOyc. [103TOMy MBI HHOT]a KPAaTKOCPOYHO MEABEXBH M AOJITOCPOYU-
HO OBIYBH, a HHOTAAa Ha000poT. [logymaiiTe HEMHOTO O CIIEIYIOUIUX PHIHOY-
HBIX ycnoBusax: Berumit ITpouent Heto-Mopkckoii ®onmosoit Bupxu Haxo-
nutcs Ha 40 mponenrtax, a Takke B ctatyce berunero IloarBepxkaenus,
nomHUMatomeMcs B koiaonke " X", a [Iporent JlecaTu TONBKO YTO Jajl CUT-
HaJ K mpojaxe, pa3BepHyJcs u3 obnactu Beime 70 mporentos. O yem ro-
BOpUT 3Ta KoMOuHaus? OHa CBUACTENBCTBYET O TOM, YTO BaM CIIEAyeT OT-
JIOKHTH JIIOOBIE MOCTIENYIONIUE PELIEHHUS 10 aKIUsIM, TI0Ka KPaTKOCpOUYHast
KapTHHA OMSTh HE BEPHETCA K COCTOSHHUIO, KOTAa BO3HUKAET CUTHAMI K 110-
Kynke. AKIIUM, KOTOpbIe BBl HAMEPEBAJINCh MPUOOPECTH, AOJKHBI OTCIIe-
KUBATbCA JI0 TEX MOp, MOKA Ha HUX HE YCTAHOBATCS JMydlne 1eHsl. [loay-
Maiite, mouemy Ilpouent Jlecsatu MOKeT IBUraThCs, HE BO3AECHCTBYS Ha
Unnexc berasero [pouenta. [pouent Axuuit Heio-Hopkckoit ®orm10Boit
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Bupsxu, Topryemsix Boiie 10-HenenbHONH CKOMB3SIIEH cpelHel, BIseTCs
WMEHHO TaKUM MHJIEKCOM, KaKUM €My CIIeyeT OBbITh, HCXOsl U3 CBOETO Ha-
3BaHMA. AKIIMH MOTYT ABHTaThCs BbIlIe WK HUKe 10-HeAenbHOM CKOIb3s-
el cpenHeil, He moJaBasi HUKaKMX CUTHAJIOB K MOKYTIKE WITH MPOJaXe Ha
rpaduxe "kpectuku-Honuku' . [Ipouent Jecsatu moxer asurathest ot 70
npouentoB k 20 mpouenTam, He oOpamias ocodoro BiuusHUS Ha MHAekc
Brrusero IlponenTa. Bot eme oqun cuenapuii ¢ yuactueM berubero I1po-
uenta Hero-Mopkckoit ®onnosoii bupxu u Ipouenta Jlecaru. Ecu Ipo-
ueHT JlecsaTu TONBKO YTO pa3BepHYIcA HaBepx u3 obnactu Hike 30 mpo-
ueHToB, a berumii [IporeHT Haxonumnca B cratryce MenBexbeit Hactopo-
XKEHHOCTH, TOJBKO 4YTO mepecekmeM /O-pOlLeHTHBI ypoOBEeHb Ha MyTH
BHU3, TO HAM CIIeyeT OKUIaTh, YTO aKUK OyayT pacTd B KPATKOCPOUHOM
Mepuoje, HO 3TOT POCT OyJeT MCIONb30BaThCs, CKOpee, AJsl MPOJAXKH aK-
Ui, HeXETH I uX NOoKynkd. OH Takxke MpeArnoiaraeT, 4To NpoJaBlaM B
HIOPT CIEAYET OTJIOXKHUTH CBOM KOPOTKHE MPOJaXH A0 T€X MOp, MOKa 3TOT
KpaTKOCPOYHBIM MHAMKATOp €Ile pa3 He pa3BEpHETCs, AaB CUTHAJ K Ipo-
Jake, 1 He HaYHET JBUTAThCsl COTJIACOBAHHO C OCHOBHBIM MHAMKATOPOM,
Borupum Iponertom Hero-Mopkckoit ®onmoBoii bupsxu. [locMoTpute Ha
KOMOMHAIMIO cTpeloK Ha pucyHkax 11.2 u 11.3, moka3pIBaloLIMX COOTBET-
CTBYIOILIEE HAIlpaBJIEHHUE KaXA0ro MHAUKATOpa, U BCE CTAHET HAMHOIO IO-
HATHEH.

Ewuwi MNpouexT MpouenT QecaTH Maxcwmymbl-MuHHMYMBI

Aonrocposdena Bervmin — Kpartkocposne v Megsexun

Pucynok 11.2 PbiHOYHBIH cuieHapuil ¢ TpeMsi OCHOBHBIMU TEXHHYECKUMU MHAUKATOPAMU

Buiunid MpouenT Mpouent fecatm Maxcumym- MuHuMyM

donrocpovrer Megeexvi — KpaTKkoCpovuHblK Boivkn

Pucynok 11.3 PbiHOYHBI cuieHapuil ¢ TpeMsi OCHOBHBIMM TEXHHYECKUMU UHAUKATOPAMU
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HNupaexec MakcumyMoB-MuUHMMYMOB

EnyHCTBEHHBIM KPaTKOCPOUYHBIM CMEIIAHHBIM HUHIUKATOPOM SIBIISICTCS
Nunexc MakcumymoB-MunumymoB. Kak omuceiBanoch B ceIbMOI TiiaBe,
3TOT UHJICKC PACCUMTHIBACTCS MYTEM JCNICHHUS THEBHBIX MakcuMyMoB Hbro-
Nopkckoit ®ongoBoii bupku Ha cyMMy THEBHBIX MAKCUMYMOB U MHHUMY-
MoB Heto-Mopkckoit @onaoBoit bupsxu. JIs criakpuBaHusS MHIEKCA HC-
nosib3yercss 10-mHeBHas ckob3siias cpeaHss. Jlydmne Bcero, korja 3TOT
unnekc u [pouent [Jecatu uayt B ogHoM HampaBieHuu. Ecnu Her, Toraa
KpaTKOCPOYHOE HampaBiE€HUE PbIHKA CTABUTCS IOJ COMHEHUE 0 TEX MOp,
moka 00a OHM HE CTaHyT JABUTATHCS COTJIACOBAaHHO. MBI UCIIONB3yeM eIle U
JpyTHe HaCTpanBaeMble WHIUKATOPHI: TaKKe, Kak Tpaduku "KPeCTUKU-HO-
JTUKA" CPeHE-PHIHOYHBIX 3HAYCHUH M HEKOTOPBIE APYTHE, O KOTOPHIX MBI
TOBOPWJIM B ceabmoit riase, HO [Ipouent ecsatu u Muaekc MakcumymoB-
MUHUMYMOB SBJISIOTCS HAIIMMH OCHOBHBIMHU KPaTKOCPOUHBIMU OPHUEHTH-
pamu.

HIAT 3. BBIBOP CEKTOPA - OCHOBHOE
PEIIEHHUE

Kak ToapKO BBl HauHETE XOPOIIO Pa3doUpPaThCAi B KPATKOCPOUHOU H
CPEIHECPOYHOU KapTUHE PBIHKA, BBI YK€ OyJeTe TOTOBHI OLICHUBATH CEK-
TOp. Sl MOCBATHII 3TOMY OOJNBIIOE KOJTUYECTBO CTPAHUIl B BOCEMOM TjaBe,
MOTOMY YTO POTAIMsl CEKTOPOB UTPAET KIIOYEBYIO POJIb B YCIIEXe NHBECTH-
IIUOHHOW MOMUTUKU. [IpaBUIBEHBIN BRIOOP CEKTOpA MOXKET CTaTh TpPaHU-
el MeXy YCIIEXOM M MPOBAJIOM. Sl yxe He pa3 MOBTOPSUI, YTO 75 MPOIICH-
TOB PUCKa MPUBHOCHUT PHIHOK U CEKTOpa. MHOTHME MHBECTOPHI yACNSIOT
OOJBIITYIO YaCTh BPEMEHU B CBOUX HMCCIICIOBAHMIX (DYHIaMEHTaIbHBIM I10-
Ka3aTeNsiM aKIMU U COBCEM Majo BHUMAHUS OKAa3bIBAIOT CEKTOPY U PHIHKY.
[Ipu oneHke cexTopa JUisl HHBECTHPOBAHUS MOCTapalTech BHIOpATh TOT,
4yT0 HUXKe SO-MPOIEHTHOTO YPOBHS U HAXOJUTCSA B COCTOSIHUU OJTHOTO M3
CUTHAJOB K mokymnke. [IpocTo He UMeeT CMbICIa MOKYIAaTh aKIUU B CEKTO-
pe, IEMOHCTPUPYIOIIETO CUTHAN K IMPOJa)ke, MOTOMY UTO 3TO COKpauaer
IIaHCHI Ha ycreX. Kak TombKo CeKTop mogHMMaeTCs Bhiile SO-MPOIEHTHOTO
YPOBHSI, TO3UIIMS HA T0JIE HAYMHACT MEPEABUTAThCA B CTOPOHY MEPEKyM-
JIeHHOCTH. YeM BEBIIIe ABUTACTCA CEKTOp, TEM MEHEee HACTOMUHUBBIM BBI CTa-
HOBHTECH M0 OTHOIICHUIO K HeMY. BBI TOKHBI OBITH TOTOBBI UCIIOIB30BATh
MPEUMYINECTBA CEKTOPOB, MBUTAIOMIMXCS HUke 30-MPOIEHTHOTO YPOBHS, a
3aTeM pa3BOPAYMBAIOLIMXCSA BBEPX OT 3TOrO YPOBHA. BO3MOXKHOCTH MOKYII-
KM aKIIMi B TAKUX CUTyallUsiX BO3HUKAIOT HE oueHb yacto. Ho, koraga Ttakas
CUTYyallusl UMEETCs, UCMIONb3YUTE ee B CBOMX MHTepecax. [IpomaBubl B
IIOPT JEHCTBYIOT OT YpOBHS BhIIe S50 MPOIEHTOB, TOTOMY YTO OHH 3aWHTE-
pPECOBaHbI MPOJATh aKIMU B MIOPT B IPYNIAX, HAXOIAIIMXCS HA MEPEeKy-
JICHHOH CTOpOHE.
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Bob Evans Farm BOBE H 1% 2418 405 1,13 1,30 164 Her 114 Her 13 13 0,27 1.3 a11

Chart House CHT H TYE 6 129 048 055 065 154 113 935 8 18 Her 00 00 G

Checkers Drivedn CHER B 5 155 12794 031 018 026 2TE 192 192 144 25 Her 000 00 248

Cheesecake Factory CARKE 5B 15%4 2514 12794 048 073 100 216 157 149 118 30 Her 000 00 167

DaviCao DVCO 5B 17 1811 0994 068 100 180 170 131 118 g8 52 Her 000 00 111

Hamburger Hamlet HAME H 6l w6 1279 023 025 040 260 162 180 121 20 Her 000 00 26

IHOP Corp THOP 5B 9784 3421 1250 1,30 168 200 167 139 116 104 22 Her 0,00 00 254

Lulbwys Caleterias LUB H 2% 2621 0B/W 132 144 LED 159 143 10 07 10 10 066 29 590

MeDoHerlds MCD B 27Le 3126 1204 146 168 180 161 144 112 107 14 15 024 09 10197

Shoneys SHIN H 14 2614 10494 1,33 155 1,80 9,1 7.8 63 M 18 Her 0,00 00 541

Sanic Corp SONC 5B 18l 9098 O0BS94 1,00 185 LGS 135 11,1 L] BES 2@ Her 000 00 144

Wendys Lntl WEN 5B 15%8 1913 1394 097 091 L07 169 144 117 107 18 13 024 1.6 1555
SB=Cuaenan [Moxynea  B=lloxynka H=llepoare  S=TIponasars

Pucynok 11.4 Pecropans!
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IIAT" 4. BBIGEPUTE I'PYIIITY .
OYHIAMEHTAJIBHO YCTOUYUBBIX AKIIUHN
N3 BBIBPAHHOI'O CEKTOPA

Ha sTom mare HaunHaercs nporece GpuibTpauuu. Maes cocTouT B ToM,
9TOOBI HAWTH HECKOJBKO aKIUH, OTBEYAIOIUX TPeOOBaHUSIM (yHIAMECH-
TaTbHBIX U TEXHUYCCKUX KPUTEPUEB aHAIM3a, YTOOBI BKIFOUYUThH UX B CITH-
COK T10 3TOMY cekTopy. Jlydmmii u mpocTedimuii cnoco0d HalTU TaKue ak-
WU - TOTMPOCHUTH Y CBOEr0 OpOKepa CIIUCOK aKIHi, PEKOMEHIYEMBIX €ro
¢upmoii. 3a monoOHBIE UcCIeOBaHUS (GUPMBI TUIATAT KBaJIU(PUIUPOBAH-
HBIM aHaJUTHKaM OrPpOMHBIC JICHBTU. Tak monb3yitech xe umu! Ecou oI
uMeeTe J1eJ10 ¢ OpokepoM, 00ecledynBalOIUM TOPTOBIIO HA AMCKOHTHOHN
OCHOBE, BaM NPHUIETCSA MOUCKATh APYyTHe UCTOYHUKHU TMOJIydeHHs Tpedye-
MBIX (yHIaMEHTAIBHBIX MMOKa3aTenel. [loka s mucan 3TM CTPOKH, MHE Ha
yM TMPUIUIA Ha3BaHUS HEKOTOPBIX KOMITAHWM, KOTOPBIE CMOTYT BaM IIO-
moub B »ToM neiie. Vaue Line u Zachs Research. Kak mokassiBaeT Mot
OTIBIT, AK€ HAYMHAIOIINE HHBECTOPHI y)KE 3HAKOMBI ¢ Kommanuei Value
Line.

IIAT' 5. OUEHUTE U COCTABBTE CIIUCOK
I'PAOUYECKUX MOJEJEN JISI
CBOEMU I'PYIIIIbBI AKIIMHU

Hacrano Bpemst oieHUTH TpaduuecKue MoJIeNin BEIOpaHHBIX BaMH (QyH-
JaMEHTaJIbHO yCTOWYMBBIX akuui. Ham skenaTenbHO HAWTH aKIHIO, TOIXO0-
JSIITYIO HE TOJBKO ¢ (yHIAaMEHTANbHON TOYKH 3peHHs. MBI TaKKe XOTEIH
Obl OBITH YBEPEHHBIMH B TOM, YTO aKIUsl OyAET pacTd B OyAyIIeM C BBICOKOH
noneit BepositHocTH. [IpoBephTe MoBegeHUE MOKa3aTeNsl OTHOCUTEIBHON
CHJIBI, YTOOBI YOEIUThCS, YTO aKIHsl B HACTOSIIEE BPEMs IPEBOCXOUT Phl-
HOK B nesnoM. Ilo kpaitHeld Mmepe, mogHUMAETCs B KOMOHKY " X" Ha CBOeM
rpaduke OTHOCUTENBHOW CHJIBL. Jydmwuii myTh MONYYHUTH 3Ty HHPOpMa-
o - yepes kommanuto Chartergft, New Rochelk, HLIO—IZOpK, eKEMECSTYHO
nzparontyto oykiner u3 10.000 rpadukoB 1o BceM 3aperHCTPUPOBAHHBIM aK-
usaM 1 MHOruM akuusM OTC. S nymaro, 4To 3TOT CipaBOYHUK CaMBbIH JTyd-
mmii. Ero nena $40, HO BbI CMOXETe HAliTH B HEM JIFOOYIO aKIUI0, KOTOPYIO
cobupaerech onenuth. Chartcraft Takxe obecreunBaet exeHenenLHOE 00-
HoBIeHHe rpadukoB. He crout naxe cOuBath 3Ty 1eHy - $40 B MecsI] - 3TO
1/8 nynkra na 300 akimii. Chartcraft raroke npenocrapiser 3Ha4eHUs! OTHO-
CHUTEJBHON CHIIBI aKIMH, 8 TAKXKE CTABUT 3HAK IUTIOC WM MUHYC B BEPXHEM
MpaBoOM YTy rpaduka, 4ToObl 0003HAUHTD, T1Ie HAXOAUTCS TpaduK OTHOCH-
TENBHOMN CHITBI akiun: B koouke " X" (+) wmu kononke "O" (-). lanee mepe-
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YU CIICHBI IIpaBUJjia, KOTOPLIC H606XOI[I/IMO 3allIOMHUTD, YTOOBI YMETH O1IC-
HHMBATh KAPTHUHBI CIIPOCA U NPECAIIOKCHHAA OTHOCUTCIIBHO aKI[MH:

1. Axnust momkHa TOproBathes Boiie JInauu berubeit [lognepxku

(pucynok 11.5).

& == JlHHA Bbibibai Mopaapeki

1"
Xl
10
A
g |X X
o[x]+
8| |X|o] |O]+
| 1+l

Pucynok 11.5 Toprosus Bbiiie Jluaun Borubeit Ionnepxku

2. XapakTep OTHOCHTEIHHOH CHIIBI IOJKEH ObITh MO3UTHUBHBIM. 3allOMHH-
T€, OTHOCUTENbHAS CUJIa BBIYUCIISIETCS MyTeM JICINeHUS [ICHBI aKUU Ha
3Ha4yeHue nuaekca Jloy-ZoHca, a 3aTeM pa3MelleHus 3Toi nudpsl Ha
rpaduke "KpecTUKU-HOMUKU". ['padik OTHOCHUTENBHON CHIIBI MOKET
OBITH OYCHb MTOXOKUM Ha Tpaduk pucyHka 11.6 mocne Toro, kak npo-
W30LLI0 pacupeaesieHue CHIL.

18 B
X
17 X|O
X ortahs oot gt
16 X .g-f oIxX 0| <-~- rpadmee OTHOGUTEMEHOH
B Tx tﬁ—'al— CHN CHIMHAN K NOKYTIKE
11

Pucynok 11.6 Curnan nokasartesst OTHOCHTEJIBHON CHIIBI K OKYIIKE

CTapafITGCB MOKynnaTh aKMM Ha OTCKOKaxX OT MOAACPKKHU (pI/ICYHOK

117) XoTs 310 HECYIICCTBCHHO, HO Ha CaMOM JCJIC IIOMOTacT B BOIIPO-
CC MOJIYy4YCHH BO3HArpaKACHUA 3a HpI/IHI/IMaCMLIf/i PHUCK. Kak npaBuiIo,
JIydymie noTeprucTb U MO3BOJIMTH aKIIUH camoit HOHOﬁTH K BaM.

18
X
17 X|0|
x| x| [x]of
18] [X[O[X|0[X[0] «== CrapaiTack NOKYNATE Ha OTCKOKAX
FAE B ES
18] |X|O{ [O

Pucynox 11.7  Otckok



finbay.ru

[ar 6: Berbeprre TOYKN BXOAA U YCTAHOBUTE CTOIIBI 259

4. OcyuiecTBIIsIHTE BEPTHKAIBHBIN HJIM TOPU30HTAIBHBIA OTCUET, YTOOBI
OIpENIeNINTh OKUAaeMoe JBIKeHHe akuu. LleHoBas menb goynkHa mpe-
BBHIILIATH CpelHEe OXKUAAEMOe JBIIKEHHE, ITONyYeHHOE Ha OCHOBE HCCIIe-
JoBaHUs yHUBepcuTeTa Purdue, o KoTopoM MbI TOBOPHJIH B TPEThEH Iiia-
Be. DTO cpeaHee ABMIKEHHE cocTaBiser 29,5 mporeHTta it ObIYbHUX
PBHIHKOB M 24,8 npoueHTa A7l MEABEKbUX PHIHKOB. COOTHOILIGHHUE MEK-
Iy PUCKOM M BO3HArpakJIeHHEM JIOJDKHO OBITH paBHO, IO KpaliHEeH me-
pe, 2 k 1. D10 MUHUMaNbHBIE TPEOOBAHUS, KOTOPBIM JOJKHA OTBEYaTh
aKLus, IPEeXJIe YeM BBl ee mpuolperere uiu npogagute B mwopT. ['pa-
¢uK, mokazaHHBINA Ha pucyHke 11.8, 10BOJIBHO KaueCTBEHHO OTBEYAET
BCEM MEPEUUCICHHBIM TPEOOBaHUSIM.

IIAT 6. BBIBEPUTE TOYKHU BXOJA U
YCTAHOBUTE CTOIIbI

Camoe nyuniee MECTO AJISl MOKYIKH aKIUi - HA OTCKOKax, IOTOMY 4TO
BBI IPUOJIMKAETECh K CBOCH TOYKE CTOMA W YBEIUUHBAECTE COOTHOIICHHE
MEKIy PUCKOM M BO3HarpakaeHueM 1o caenke. IHBecTopam cienyer ycra-
HaBJIMBATh CTONBI Ha JUHUU TpeHnaa (cMm. pucynok 11.10). Ecnu nunus
TpeH/a MpopBaHa OAHOBPEMEHHO C CUTHAJIOM K MpOJa)ke, OCTaHaBIMBaK-
Te cBoro no3unumo. [loka nunus berubeil [logaepxkn ocTaeTcss HETPOHY-
TOM, HHBECTOpaM CIIeAyeT NpUIEPKUBATHCA aKIMH, €CIIH C HE HUYEero He
npoucxoaut Ha npotsokernu 90 muei. (IlomMHHUTE, HEMPEB30OHICHHBIH U
Benukuid KosH mpeqaran octaHaBIMBaTh CAENKY, €CIIM OHA HE cpabaThiBa-
na B teuenue 90 nueit). [lomnepkuBaiiTe pa3BUTHE CBOErO KalHTaja.
Tpelinepsl - 3T0 Opyras KaTeropusi, OHM OpUEHTHPOBAHBI Ha OoJiee KpaT-
KM CPOK IO CPaBHEHHUIO C MHBECTOPAMHU U JOJDKHBI PYKOBOACTBOBATHCA
JOPYTHMHU COOOpaXEHUSIMH B CBOMX JEHCTBHAX. Tpelaepy cieqyeT ocTaHaB-
JUBATHCS TIPH JTI0OOM CHUTHAJIE K MPOJa)ke U OBITh TOTOBBIM Cpa3y JKe Bep-
HYTBHCS Ha PBIHOK IPH MOSBICHUH CUTHANA K MTOKYIKE, €ClIU JIMHUS TPeHIa
octaHercs HeTpoHyTol (cM. pucyHok 11.10). DTO MOMOKET UM COKPATHTh

NoCuyrTaiTe KNeTKK B KONOHKS HA NEpEOM
AsMXeHMM OT OCHOBAMAR, Ha KOTODOM

<= - COANASTCA CHIHAN K NOKYNKE,
B panHom cnyeae wx 8. YMHOKbTe Ha 3, Tak kak
sl HCNOMbLIYEM METOO DAZB0D0TA HA THK
KneTed. Tenaps yMHOKLTE 3TO YACHD HA
BEMWMHHY KNETEW W NpuGaBLETE K OCHOSAHWMID
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Pucynok 11.8  Brluncienue pucka/ BOZHArpaxaeHUS
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Pucynok 11.9a  IIIOP Corp. (ILIOP) OC(RS) -B 11/92
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Pucynok 11.9b  Wendy's International (WEN) OC(RS)-S 6/84
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Pucynok 11.9c  Checker Drive-Inc (CHKR) OC(RS)-S 7/93
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McDondds (MCD) OC(RS)-B 9/78
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Pucynok 11.9e  Cheesecake Factory (CAKE) OC(RS)-S 6/94
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Pucynok 11.9f Davco Restaurant (DVCO) OC(RS)-Hex
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Pucynok 11.10  Cromnsl s Tpeiiiepa 1 HHBECTOpa

CBOU YOBITKH, OJHOBPEMEHHO IMO3BOJIMB MPHUOBLIN NPOA0IIKATh pacTu. Ec-
JM BBl OyJeTe CleoBaTh ONPEAeISIONM MPUHIUIAM MIPH BBIOOpE Mpen-
MeTa WHBECTHUPOBaHHMs, CTOIHI He OynyT cpabaTreiBaTh yacTo. He GoiiTech
mepececTb ¢ ayTcaiinepa Ha Jola/b, BRIMTphIBatonyto 3ader. Eciau Pepsico
(PEP) He pabGortaer Ha Bac M OCTAaHOBWJIA Ballly TOPTOBIIIO, PACCMOTPHTE
BO3MOYKHOCTh HEMEIJICHHOTO OTKphITHs no3uimu 1o Coca-Cola (KO), ecnu
OHa MOAXOJUT MO/ Ballld IPUHLUIIBI HHBECTUPOBAHUSI.

IHATI" 7. PELHUTE, YTO JAEJIATD, ECJIX BCE
HOUAET XOPOLIO

Pemienne o ToM, korga oOpaTb npudbLIbL

Bzarue HpI/I6I>IJ'H/I CUHUTACTCsA OJHUM H3 CIIOKHEHIIIMX MOMCHTOB JJIsA JIFO-
6oro HUHBCCTOpA. ITo MCPEC TOI'O, KaK aKIusad ABUKCTCA BBCPX, HAACKIA HC-
MMOKOJIEOUMO pacTeT. Ka)K,Z[BIfI ITYHKT IOABbEMA COIIPOBOXKAACTCA Hal[e)K,[[Oﬁ
Ha €lIC¢ OJUH ITYHKT IMOAbCMaA. n TOrga Mbl HAYWMHacM BIIIOOIATHCSA B CBOU
aKInu. B KOHIC KOHIIOB aKIIUA JOCTUTACT CBOCIO HAUBLICIICTO YPOBHS, U
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NPEATIOKEHUE OBIaJEBacT CIpocoM. [lepBrie HECKOMBKO MYHKTOB KOPPEK-
1M paccMaTpPUBAIOTCS He OoJiee KaKk OTCKOK B MHOM, 0ojiee CHIIBHOM BOC-
xomsmeM Tperze. [locnenyronme HECKOIBKO MYHKTOB pacCMaTpPUBAIOTCS B
COCTOSIHHMH IIIOKA M HEBEPUS, TaK KaK BCE HOBOCTU 00 aKITUK BCE €Il SBIIS-
toTcst OpraybuMu. OxugaeMasi TPUOBLITL CTAHOBUTCS JEHCTBUTEIHLHOCTBIO,
HOBas MPOJYKIUS MOSBJISACTCS HA PHIHKE, a QyHIaMEHTaIbHbIC aHATUTHKU
MEepPEnpPBHITUBAIOT Yepe3 caMuX ceOs, yBEIMUMBAs MMOKA3aTEIN 0XKHUIaeMON
npubsLTH. B Time, BO3MOXKHO, JaXe MOSBIACTCS CTAThsA O KOMIAHHH C HII-
JocTpanue Ha 0010k Ke. Bce 5TH MOMEHTHI M COCTaBIISIOT MPOIlece o0pa-
30BaHMs BEpIIUHBL. B 3TOl TOUuke BCe, KTO XOTEN KYNUTh, yKe Kynuiu. B3a-
HMOCBSI3b MEXAY CIPOCOM U MPEAJIOKCHUEM aKIIMHU PELIUTENBHO CIBUHYTA
B CTOPOHY MpeioxkeHus. HemoctaTouHoe KOIMYECTBO MOKYMAaTeNed mpu-
BEJIO K YCTOMYMBOMY CHIDKCHHIO IIeH Ha akiuio. Kak Tonbko IBUXKEHUE Ha-
4aJoch, OECIMOKONCTBO CMEHSAETCSI CTPaxoM, M cnaj yBenuuuBaercs. Ka-
KOH-HUOY/Ib QaHAJMTHK COKPATHT OIEHKY MPHOBUINA, YTO CO3/aCT MAHUKY.
Macca xomnanuii Ha Yomn-CTpUT MOCHEAYET 32 ’TUM aHAJIUTHKOM, HE Ke-
Jlask OTCTaBaTh, YTO €Ile OOJNbIE MTOHU3HUT OIeHKY MpuobLTH. [Ipexne uem
BBI Y3HaeTe 00 3TOM, IPUOBLIL YCIIEET MPEBPATUTHCS B YOBITOK.

Bcero 3Toro MoxxHO n30exkaTh, yCTAHOBUB HEKOTOPBIC MPABUIIA, MO KO-
TOPBIM CIIEAYeT 3a0upaTh MPUOLLTE. MBI TOBOPUIIU BO BTOPOH TJIaBE O TOM,
KaK ycraHaBnuBaTh JUHUIO beiubero ComnportusieHusi. Unes cocTout B
TOM, YTOOBI Ha4aTh BHIOMPATH CBOKO MPUOBLIb, KOTNA aKIHs TOUAET 10
oTou MHUH. I1IaHCE B 3TOH TOYKE TAKOBBI, UTO AKI[HUSI OTTOIKHETCS OTCIO-
Jla, HAIPaBUBIIUCH 0OPATHO K IEHTPY CBOEro MyTu. Brl MoXkeTe paccMoOT-
PETh BO3MOXKHOCTb B3ATHS BCEH MU TOJIBKO YacTH cBoel mpuoObutn. Ho
JISHCTBYS HA 3TOM YPOBHE MPEIPUHAMATE MPOCTO HeoOxoaumo. Eciau BbI
npod)eccCHoHaN B MCHOJI30BAHUU ONIIMOHOB, pacCMaTpHUBANTE BO3MOXK-
HOCTh XEIXKUPOBAHUS MPU HAXOXKIECHUU HA JUHUU berabero ConmpoTusie-
Hus. [IpocMoTpuTe YeTBEepTYyIO IM1aBy, B KOTOPOU HalaeTe U APyrue ujaeu
10 ONTHMAJIBHBIM CPOKaM B3SITHS TPUOBLIH.

AJNbTEpPHATHBBI N0 B3ATHIO NPUOBLIN

1 TIpomaiite 1/3 cBoeit mo3unmu, ecnu akius mogaumetcs Ha 30 mporieH-
TOB.

2. Tpomaiite 1/3 cBOCH MO3UIHH, eciy akius mogHuMetcs Ha 50 mporeH-
TOB.

3. Hepxwure nocnenuioro 1/3 4acTh cBOEH MO3UIMHU 70 TE€X MOP, TOKa aKIUs
HE ymaJeT 0 IePBOTO YPOBHS, TJI€ BBl B3sUIM MPUOBLIL WU MOKA Tpa-
(UK, IPEICTABISAIONINN OTHOCUTEILHYIO CHITY, HE U3MEHUTCS Ha Hera-
TUBHBIM. DTO JacT rapaHTHUIO, YTO BBl BO3bMETE BCE, UTO TOJBKO BO3-
MOXHO OT aKI[Ui{, MIPOCTO COXPAHSIONIUX CBOE JIBUXKCHHUE.
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OpnHa U3 MpUYMH, IO KOTOPOM MHE HPAaBUTCS 3TOT aJIbTEPHATUBHBIN
METOJl, COCTOUT B TOM, 4YTO OH BBIHYX/Ia€T Bac B3ATh KaKHUe-TO JE€HbI'H, KOT-
Jla BCe KaKETCSl TaKUM IpeKkpacHbIM. HaMHoOro nerye mpoaaTh akLUuH, KOr-
Jla BCE BOKPYT MPEKPACHO, YEM BO BPEMs CTOJIIOTBOpEHHUS y ABepu. Cutya-
1Sl Ha PBIHKE MEHSAETCSl CTPEMUTENBHO, U JIydlle, YTOOBl OHa HaXOIUIach
MIOJ1 KOHTPOJIEM.

3AK/IIOYEHHUE

[Ipexne Bcero - HUUEro He ycnoxuanTe. Yem Oomnpliie mepeMeHHBIX BB
BKJIIOYAETE B YpPAaBHEHHUE, TEM CIOXKHEE CTAHOBUTCS €ro pemmuTh. [lokaxu-
Te MHe 4yenoBeka ¢ 50 pbIHOYHBIMH WHAWKATOPaMH, U I HEMEIICHHO MOKa-
XKy BaM 4eJIOBeKa, MOMHOCThI0 couToro ¢ Tonky. C Munekcamu Berabero
[Iponenta u Ilpouentom JlecsaTH Bbl OyaeTe CpaBIATbCA TaKkKe, Kak JIO-
001 mpodeccuoHaNbHBI aHanUTHK ¢ Y oin-CtpuT, ecnu He myue. Mc-
M0JIb3Ys OCHOBHBIE TPUHIIMIIBI, ONMCAHHBIE B 3TON KHUTE, BBl pa30BHETE B
ce0e YBEpEHHOCTh B CBOMX CHJIaX U CMOXKETE MOKYIATh aKIMH, KOTAa CPea-
CTBa MaccoBOW MH(OpMalMK MPENOJHOCIT camble TUIOXHE HOBOCTH AJIS
gyuratonieil myonauku. Kpome Toro, BBl cMOXeTe IpoJaBaTh 3TH aKIMH, KOT-
Jla HOBOCTH OYAYT NMPEKPACHBIMH, & CUTyalus - Jy4qIle HeKyna. Mbl mpume-
HSIEM K PBIHKY 3TH MPOCTHIE IPUHIUIBI C OONBIINM yCIIEXOM Ha MPOTsKe-
Huu BoT yxke 15 net. [Tonsturo Berasero [Iporenta HegaBHO HCITOTHUIOCH
40 niet. OTH MHAWKATOPHI U IPUHIUIBI KaK pa3 U CYMIECTBYIOT IUIsl TOTO,
9TOOBI BBl UMH BOCIIOJIb30BAIUCH.



