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Jloou Oymarom, ymo Cnexynsyus — 3mo uepa npeockasanus 6yoyuie2o, 3Hanus mo2o, Ymo
He Mooicem Oblmb U3BeCHHO. Mo He max. Mo uepa passusalouuxcs cmpameuil ¢
100eACOAO UMY NPEUMYWECBAMU, NPUBTEUEHUEM UIAHCOB HA BAULY CMOPORY, PAOOMOIL C
IMUMY WAHCAMU. B 3motl kHuze onucbiaemcs, Kax 1 3aHUMAICS UMEHHO UM 8 meyeHle
nocneonux 35 nem." — Jlappu Bubsame

Kpatkocpounas TOprosis - MOAX0J1, IPAMEHIEMbIi OONBITMHCTBOM TPEHIEPOB TIPH UIPe Ha

PBIHKE. JTOT METOJ JIENAeT BO3MOXKHBIM CaMble KPYNHBIC (DMHAHCOBBIE TOXOMBI, HO

OJIHOBPEMEHHO OH CIIOKHEHIIHH BBI30B, TPEeOYIOIME MOCTOSHHOTO BHUMAHHS H

OJIMTEIHHOCTH, a TAKKE OYSHb CTPOTOro ianupoBanus. Harmcarnas Jlappu Brtbsvcom,

CaMbIM TIPU3HAHHBIM ¥ TIOMYIAPHBIM TEXHHYCCKAM aHATATHKOM TOCTIEMHUX TPEX JECATH-

JICTHH, 9T HHHOBAIMOHHAA KHMTA B — €T0 MepBas 3a TOYTH JIECCATHICTHE — TIPeJiIaracT

OCHOBBI, HAJIS)KHOH H BHITOJHOH KPATKOCPOYHOM TOPTOBIH, PACKpPbIBask MPEHMYILECTBA 1

HEJOCTATKM 3TOr0 CTOJNb IUIONOTBOPHOTO, HO BCE XK€ IOTEHIMATbHO OMACHOrO

TIPEIPHSATHS.

Jlensich CBOMM MHOTONIETHHM OITBITOM 3aKaJIeHHOTO M YCIENIHOTO Tpeinepa, Buimbamc

TIpejiaraeT CBOe ITOHMMAHWE PBHIHKA 110 IIMPOKOMY JMAMa30Hy TeM: OT Xaoca H

CIIEKYIIALMHA 0 MPOPHIBOB MOABIKHOCTH PHIHKA M CTEPEOTHIOB MpHOBLTH. Ilom ero

OTBITHBIM PYKOBOICTBOM BBl y3HaeTe 00 OCHOBHBIX MPHMHIMIAX, JBHKYIIUX PHIHKAMH, O

Tpex HanOolee TOMUHUPYIONINX IMKIAX, KOT/a BBIXOUTH M3 CACNOK M KaK 10 KOHIA CO-

XPaHATb BHIMTPHIBAIOIIHE MO3KIWH B BHIOPAHHBIX BPEMEHHBIX PaMKax.

Hapsny ¢ riyboxum aHamm3oM HaumOosee 3hMEKTUBHBIX CTPATETHd KPaTKOCPOYHON

TOPTOBIM M MOAPOOHBIM ONKMCAHHEM JyYlmled TEOpMH M HPaKTHKK YIPaBICHHS

KamuTanoM, «JIoNrocpoyHble  CEKPEThl  KPaTKOCPOYHOM — TOPrOBIM»  BKIIOYAIOT

BBIMTPBIBAIOIIME TEXHUYECKHE WHIMKATOPHl BHIbAMCa, a Takke €ro MBICIH 0

IPOKOMY JHaNa3oHy TeM. BOT HEKOTOpBIE IPUMEPEI:

* «Y KpaTKOCPOYHOTO Tpeiaepa ecTh O/HA 11eJIb: MOUMATh TEKYIIUH PBIHOYHBIA TPEH]I.
U Bce. VIMeHHO 3T0- BCe, 4TO BBI JIOMKHBI ITBITATHCS JeIaTh»!

* (UeM yxe paMK{ BpeMEHHOTO IIEPHOJIa BaIlek TOPTOBJIH, TEM MEHBbIIE AeHeT Brr
Oyzete fenath», (MPOIOIKEHHE Ha 3aJHEM Pa3BopoTe) (HAYaIo Ha IEPEIHEM
Pa3BopoTE)

* «BbI He HaYHeTE JIeNaTh OOJIBIINE ICHBIH, OKA HE HAYYHTECH IePIKATHCA 32
BBIMTPHIITHBIE CCTKH, IPHYEM YeM Jonblre Ber nepxurecs, TeM Oombiue Bamr
TIOTEHIM AN MOTyYeHHS MPUOBLTH.... HyKHO BpeMs, 4To0bI ClIeaTh ICHBIH,
HE3aBHCHMO OT BHIA JICATEIHHOCTH.

* «boraTcTBO HE CO3IAETCA OTHUMH TOJHKO YIAUHBIMA BXOIaMH Ha phIHOK. OHO TpebdyeT
TAKKe TPABHIIBHOTO YIPABICHAS KAIHTATIOM,

* «41 mymaro, Bbl I0TOKHBI 00AThCS PhIHKA H 00AThCA ce04.... be3 cTpaxa Her yBaxkeHus, a
ecimi Bbl He yBaXkaeTe PhIHKA H He OouTech ce0s, BbI cTaHeTe elie ofHAM XKMYPHKOM B
JUTMHHOM CITACKE MOTEPh, Pa30pPOCAHHBIX Ha IPOCTOPAX PHIHKOB TOBAPHBIX
(bproUepCoB».

[omHbIf HEOUEHUMOTO 3HAHKS, TOYHBIX MPABHI K (OPMYJI, a TAKXKE MONE3HBIX COBETOB

OJIHOTO 13 HamOONee YBAKACMBIX CETONHSA PHIHOYHBIX HIPOKOB, ITOT BCECTOPOHHHH M

TIPaKTHYCCKHI Pecypc MOCITYXUT OCHOBOM JUIA BAIIEro '€BaHTeTHA  KPATKOCPOTHON

TOPTOBIH

JIAPP BUIBAMC — wm3BecTHBIH Tpeiaep, mucatenb, peiakTop HHHOPMAIMOHHOIO

Oromtetens W ynpapnsromuii GuHancamu. OH TOCTOSHHBIA MoOeauTens MupoBoro

uemmionata KyOka PoOburca B Toprosie (urouepcamu, caenapmmii u3 $10,000

$1,100,000 meHbIE yeM 3a JBeHAANaTh Mecaues. beul uwienoM CoBera IMPEKTOPOB

HarmonansHoit ObrouepcHo# AccoMaliny 1 IBaXKIbI BBIIBUTAN CBOIO KaHIUIATYPY IS

mbdpanns B Cenar CIIA or mrata Montana. I'-H BunbsMe myOmukyeTcs B Takux

mnanudy, kax Barren's, The Wall Street Journal, Forbes u Fortune, sasisercs oquum us3

HanOoJee MHUPOKO IIUTHPYEMBIX M aBTOPHTETHBIX KOHCYJIBTAHTOB B TEUCHHE TIOCIETHIX

JIBAJILATH TIATH JIET.

Bemmyckaronii pegakrop Ocunog
B.Y. Hayunslit pegakTop
Yexynaes M. Penaxrop Yeemaesa
U. TlepeBon ¢ aHTITHHCKOTO
LImamos A.

Jlappu Buibsime

B44 JlonrocpodHbIe CEKpeThI KpaTKOCPOUHOH ToproBin. — M.: UK
Amnanmutuka.

2001-312c¢.
ISBN 5-93855-14-9 Copyright © 1999 by Larry
Williams

Published by John Wiley & Sons, Inc.
Copyright © TlepeBos Ha PyCCKHiA SI3BIK,
otopmnenne "UK "Anamraka” 2001



finbay.ru

OT asTopa

Ota KHHATa — HE Pe3yJIbTaT UCCICAOBAHMs, a KyIbMHUHAIMS Kapbephl,
BKJTFOUUBILIEH B ce0sl MCCTIEOBATENBCKYIO paboTy, caMoaHalu3 U, TI0
X0y JeJ1a, OIPEIETICHHBIN JIMYHBIA POCT.

Most kapbepa, COOTBETCTBEHHO M 3Ta KHUTA HE COCTOSUTHCH ObI 03
MIOMOIIY, MOAMCPKKUA M 3HAHUNA MHOTMX JIIOJAECH, KOTOPBIMH OHH
JCIINCh CO MHOM Bce 3T Tompl. Cpemdt HUX 0cCo0Oe MecTo
3anumaror Jlon Capro (Don Sarno), mepBbIM HPHUITIACHBIIMNA MEHS
BBICTYNUTH niepen ayauropueir Commodities Magazine, a Taxoke burn
Muxan (Bill Meehan) u Tom [leMapk (Tom DeMark) — o6a
OnecTsIMe aHAIUTUKH, XOTS M TPUACPKUBAIOTCS COBEPIICHHO
pa3sHBIX B3ISZIOB — OYCHb MOMOIJIM MHE pa3o0parbcs, YTO
NPEJICTABISIOT cO00M phIHKK. OHM BCeraa ObUIM TOTOBBI TTOJICTUTHCS
cBoMMHU MbICisiMU. S Taroke oueHb 00si3aH Keny XopHOpyky (Ken
Hornbrook), Bceria 0XO0THO MPUXOMBILIEMY MHE Ha ITOMOIIIb, KOT/Ia
Haz10 OBLIO MOJIOKUTH Ha TIPOTPAMMHBIH SI3BIK <«EIIE OIHY> UIICIO.

S xouy mnobGnaromapute Maiika Croka (Mike Stock) 3a
nporpaMMmupoBanue u ooOMmeH ombitoM; Jxeiika bepHcraiina (Jake
Bernstein) — 3a apyx0y NPOTSDKCHHOCTHIO B UYETBEPTh BEKa,
OpokepoB, Bikmodas Ona u I[pera Anecanapa (Al and Greg
Alesandra), cToiKko MepeHOCUBIIMX MOM HECKOHYAEMBIE BOIIPOCHI U
teneonnbie 3BoHKH; Jxoana Pooounca (Jod Robbins) — 3a ero
HO/IICP)KKY M 3aMEYaTelIbHYI0 KOMaHIy, B KOTOpYIo Bxoust Jlappu
Xeper (Larry Herst) u noctostHHO paboTaroriye co MHOW Cynpyrd —
sHepruunbii qyd3t «Pux m JDxum» (Rick and Gene). Brnaromapro
taoke Ouau Jpamenca (Andy Daniels), Ho Gosnbiie Bcero Dna
Yonrepa (Ed Walter) 3a npuem  TenedoHHBIX  3BOHKOB,
NOCTYMAIOIMX KO MHE CO BCErO0 MHpA, H  ©XKEIHEBHOEC
NPEOCTaBICHAE MHE KOTHPOBOK B TEUCHHE CTOJBKUX JIET, YTO MBI
YK€ MOTEePSUI UM CYET.

OueHb MHOTHE KOJUICTH-aHAIUTHKH TaK WIM  HHaYe
BJIOXHOBIISUTM MeHs — oT boba [Ipeurepa (Bob Prechter), BepositHo,
Jy4IeTo B KOHCY/IBTaTHBHOM Ou3Hece, 1o bproca Brokoka (Bruce
Babcock), moero nuuHOro <«amBokara mmsiBosia». @Dpank Touep
(Frank Taucher) u Bo6 IIpeurep emMHCTBEHHBIC U3 BCEX M3BECTHBIX
MHE TOTJa JIOZCH, KOTOpBIC BBICTYIIIIM M JAKE OIUIATHIIM CUeTa
aJBOKaTOB 32 BO3MOXKHOCTh  IyONIMKAllMK — MH(POPMAIMOHHBIX
OIOJUIETEHEH, MBITAsICh OTCTOSITH TIPABO MeYaTaThCst 0e3 PErHCTPALK B
Komuccnn 1o Topropie TOBapHBIMH (DbEOYEPCAMH TIPABUTEIBCTBA
CHIA (Commodity Futures Trading Commission, CFTC) B coot-
BETCTBUH C TIEPBOIi MOTPaBKoi K koHcTUTyImu. Maptu Lgeiir (Marty
Zweig) u Hen /Ipiisuc (Ned Davis) yuniu Bcex Hac TOMY, Kak HY)KHO
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BECTH UCCIIEJIOBATENLCKYIO paboTy. M cacubo MHOTOUYHCICHHBIM
IpYy3bsM, KOTOPBIX 51 IproOpen B 3ToM Om3Hece: Jxo JJuHamomnu
(Joe DiNapoli); VYamrecy VYainnepy (Welles Wilder); P. E.
Makmactepy (R. E. McMaster); Huky Ban Haiicy (Nick Van
Nice) (ceiny JIxo w Buiu, Hacrosimieit Bocxojsineid 3Besne, a
takxe Oopiy npotuB CFTC); Jlunnme Bpaadopa-Pamke (Linda
Bradford-Raschke); JIxopmky DOumxemny (George Angell);
bpaitany Lamy (Brian Schad); Mapky benmxamuny (Mark
Benjamin); lennony Haiiry (Sheldon Knight); Maiin3y /launGapy
(Miles Dunbar); I'neny Jlapceny (Glen Larsen) uz Genesis Data;
Crony u I'perxen Map3ank (Stan and Gretchen Marzalk); Ixony
Xumny (John Hill); Bo Tyamsn (Bo Thunman), ocHoBarenbHuiie
«Kiry6a — 3000»; Kum Xenpu (Kim Henri€) u Bcem coTpyaHukam
British American — 3a ux orpoMHy0 NOMOIIb U TOJICPKKY. MHe
MOBE3JIO, YTO s MIO3HAKOMMJICS CO BCEMH BaMH, U S YBEPCH, UTO
3TOT CIHUCOK JJAJIEKO HE MOJHBIN.

Moii cekperapp u oduc-MeHeKEp, OYeHb CIOCOOHas U
ucnoiauutenbHas Jhxkennudep VYoamic, 3aciykuBaeT 0co0OTro
YIIOMUHAHUS B CBSI3M C ¢ OJecTsiield paboTod, U OTACIbHOE i
criacu0o 3a Te yCuius U 3a00Ty, KOTOPbIE OHA MPOSIBIISIET, TBITAsICh
MOJIICP)KaTh MEHS TIPU MOEM HECKOJIbKO HEpaBHOMEPHOM o0pase
KU3HU. [KeHHU(Ep — HACTOSAIIEEe COKPOBHIIIE.

Most kapbepa U 3Ta KHUTA HE CTalu Obl BO3MOXHBI 0€3 JIFojIei 13
BCEX YTrOJKOB MHpA, MOJIUCABIIUXCSA HA MOW WH(POPMAIIMOHHBIH
oromutereHr — Commodity Timing. Mou noanucyuky, y4acTHUKA
CEMHHAPOB M YUTATEIM MOUX KHUT 3aCITy’)KMBAIOT MEPCOHATBLHOU
0J1aroIapHOCTH 3a TO, YTO OHU MEPESKUIM CO MHOM KaK XOPOIIHE
BpPEMEHa, TaK W Te, uTO s XOoTen Obl 3a0bITh! Bbl cocraBisere
OONBIIYI0 YacTh TEX JIIOJEH, C KOTOPBIMH MHE JOBEJIOCh
MO3HAKOMUTHCS U KOTOPhIC MHE OYEHbB JIOPOTH.

Haxonen, cnacu6o wMoeii »xene Kapne (Carla) u mnsarepbim

YHUKaJIbHBIM M 3ameuareibHbiM jgemsMm — Kemm (Kelley),
Ixeticony (Jason), Cape (Sara), Mumens (Michelle) u ITritmx
(Paige).

JIAPPU BWIBAMC Panuo Caiima ®@e, Kanughoprus
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BBeneHune

Bl — Tpennep

W3BecTHO BaM 3TO WM HET, HO Bbl TOProOBald TOBAapPHBIMU
¢bbroyepcamMu (KOMMOJIMTH) BCEO CBOIO JKH3HB. XOTs, BEPOSTHO, BaM
HUKOTJa HE MPUXOJWIOCH TOProBaTb KOHTPAKTAaMHM Ha CBUHYIO
rpymuHky (Pork Bellies), Bel mourn HaBepHsika mpojaBaid U
MOKYIAJIU MpaBa COOCTBEHHOCTH HA TAaKUE TOBApbhI, KAK aBTOMOOMIIB,
JIOM WIM aHTUKBApuaT, HA YbH-TO JEHBIM WIA OT YbEro-uoo
nMeHd. Ecnum Bbl HuKOra He J€nald 3TOro, TO HaBEpHsKa
TOPrOBaJIM BPEMEHEM 3a JEHbI'M. Bbl TOproBamu CBOMM BpEMEHEM
Kak IpenojaBarelib, aBOKaT, CAHTEXHUK WM 3eMJICKOI B OOMEH Ha
YbU-TO JIeHBI'M. Takum 00pa3oM, Bbl YK€ HalOJOBUHY OBIIAJCIH
npodeccueit Tpeitaepa, Ho MPOCcTo He 3HAU 00 AToM!

Korna Mbl TOpryem CBOMM BpeMEHEM, TO (PaKTUUECKH TOPryeM U
CBOMM BpEMEHEM, M CBOMMM HaBblkaMH. lIMEeHHO mO3TOMY
HEeWpOXUpYpr MoiydaeT B yac Ooiblle, yeM xupypr-opromen. U
MMEHHO TI09TOMY XOpOLIMH KyoprepOek' momydaeT GOIbIIe, HeMm
TekJ1 (JIMHEHHBIN HaMaJaroIIuii) U Bpad, BMecTe B3siTbie. OH OOJIbIIIe
pHCKyeT Kapbepoil. Jleno He B ToM, 4To ero mpodeccusi 0THO3HAYHO
LieHHee Apyrux. J[eno B ToM, 4TO B HEU TpyJIHEE NPEYCIeTh, U OHA
HeceT B cebe OonpIIMi pUCK Heymaud. OTa XapaKTepUCTHKAa W
orpezessieT, OoMblIee WM MEHBIIee KOJINYECTBO J0JUIAPOB MOTYIHT
4eJI0BeK, POJAIOLIUI CBOE BPEMS 1 HABBIKH.

MactepctBo Maiikna J[xopaana B ApuOIMHTe 1 OPOCKax camo o
cebe He MMeeT HUKAKOM [IeHHOCTH, OJJHAKO Biajenel «Hukaro byms»
YBUZEN BO3MOXHOCTb CIENaTh Kydy JEHET C IIOMOLIBIO 3THX,
Ka3aJlocb  Obl, OECIIOJE3HBIX  HABBIKOB, HAOWB  CTaHOHBI
OonenbpIIMKaMH W 3aCTaBUB  TEJICBU3MOHHBIE  KOMITAHUH
PACKOLIENIMTHCS 32 MPaBO TpaHCIALMHM MaTyei. Takum oOpazom,
YTO-TO «HE MMEIOIIEEe HUKAKOM IIEHHOCTHU» MOJKET IIPEICTaBIIATH
OIPOMHYIO LIEHHOCTb.

T = =
Kyoptepbek - B amepukaHckoM (GyTOosIe BEAYIIHMH UIPOK, 3aHUMAFOIIHIA
TO3UIIMIO Ha O9K(UIIIC 3a JIMHNEH CXBATKU, BBOAUT MY B UTPY. - [Ipum.
peo.
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OpHaXIBpl HA CEMUHAPE TI0 TOPTOBIIE Sl MPOULTIOCTPUPOBAII ATO,
MMOMECTHUB CBOW OAHKOBCKHUI Y€K B 3areuaTaHHBI KOHBEPT,
KOTOPBIX 3aTEM II0JIOKUII B IIPO3PAYHbIN ITOJIMAITUIICHOBBIH MAKET,
rze Obuto emie 14 Takux ke KOHBepToB. KakIplii U3 y4aCTHUKOB
MMeJ BO3MOXKHOCTD BHITSHYTh OJTUH KOHBEPT. BBITAHYBIIIHIA
koHBepT ¢ uekoM Ha $5,000 Mor ocTaBuTh JeHBIHU cebe.

B nakere 0b110 14 HUYETO HE CTOAIUX KOHBEPTOB, HO BHE3AITHO
OHHM IIpuoOpenu eHHOCTh! XOTs Bce, KpOME OJTHOTO, OBLITH
nycteie, umencs 1 manc u3 15 Bertssayts $5,000. Takum 0Opazom,
K&Kl KOHBEPT (MJIM BOBMOXKHOCTB BHIOPATh KOHBEPT) CTall
crouth $333.33. Kak TOJIbKO yYaCTHUKH CTAIH J0CTABATh
KOHBEPTHI U3 MAKETa, OCTAIONINECS TaM ITyCThIe, HUYETO HE
CTOSIIIIME KOHBEPTHI CTAJM MPUOABIATH B IieHE. [leiicTBUTENBHO,
MOCJIC yJAJICHUs TISATH MyCThIX KOHBEPTOB, Imanckl ctamu 1 x 10, a
riena noseicrinack 10 $500. Korga B makeTe ocTaoch TONBKO 1Ba
KOHBEpTA, MPUCYTCTBOBABIIIKE B TOT MOMEHT B ayIUTOPUU OBLITH
roroBbl 3amiatuth $2,500 3a npaBo 3amyctuts pyky B maket! To,
YTO HE UMEJI0 HUKAKOU 1IeHbI, BHE3AITHO TPUOOPETO0 OOIBIIYIO
LIEHHOCTH!

DTO Balll EPBBIA YPOK CTAHOBIIEHUS 00Jiee arpeCUBHOTO
Tpeinepa. LleHHOCTh, MOI0OHO KpacoTe, 3aBUCUT TOJIBKO OT
MHEHUS camoro HaOmonatens. s Tpeiaepa 3To 03Ha4aeT, 4To
HHUKOT'/Ia HE HAJI0 T'aJIaTh, KAKOBA JICHCTBUTEIbHAS IICHHOCTD
TOBapa: OHa Ta, KOTOPYIO TOTOB 3arIaTUTh PIHOK. OH (PBIHOK,
WJIH TIO-MHOMY — KOJUIEKTHUBHOE CYXJICHHUE O HEM JIPYTUX
TPEUIepOB) MOKET HE 1aBaTh 3Ty IICHY B TCUCHUE JOJITOTO
BpPEMEHH, HO KOPOJIb PhIHKA — I[€Ha, OHA B €CTh TO, YTO €CTh. S
JaBHBIM-JTAaBHO HAYYWJICS HE CIIOPUTH C TEM, YTO €CTh.

B 1974 r., npuas K BBIBOAY, UTO LIEHBI HAa TOBSIIMHY B3JIETAT, 5
HayYall ee 3aKyMnarh, OTKPHIB MEPBYIO MO3UIMIO HA YpoBHE 43 1IeHTa
3a (hyHT. S «3HaAN 1IeHy» roBsANHE: OHA ObllIa IBHO 3aHI)KEHA,
oOeras BepHy0 MpuObLIE. Jlanee, mo Mepe Toro, Kak 1eHa
npeiidosana x 40 nieHTam, s JoKynancs. B koHIie KOHIIOB, ecnu 43
1eHTa Obuto nemeBo, To 40 eHTOB — elie TydIle.

3areM 11eHa cnion3na K 38 eHTaM — U Ha 3TOW pacmpoaaxe s, He
JKenast ObITh CTATUCTOM, Kymui emle. Ho 1ieHa pesko ynana o 35
LIEHTOB, 3aTteM 10 30 IICHTOB M, HAKOHEII, 10 28 LIEHTOB, I'e,
JIOPOTOIl MO YHTATENb, S U BBIIIET U3 UTPbl. MOU pecypchl ObLITU
OTpPaHHYEHBI, & 3TO IBUKEHUE CTOMJIO MHE MPUOIU3UTETHHO 3
MUJIMOHA JI0JIJIApOB, MPUYEeM MeHbIe, yeM 3a 30 nHel.

JByMsI MecsiliaMu 103e 1IEHbI Ha TOBSAMHY MOJCKOYUIH 10 60
LIEHTOB 3a YHT U Jnaxe Boilie. Ho MeHs yxxe Tam He Obu1o —
«BEpHas CAETKa» Toporo o0oIIach MHE U Jalia X0 clyXaMm, 4To i
3aBanui mo3ulinio. CeroiHs, 4eTBEPTh CTOJIETUS CITYCTS, MHOTHE
JI0 CHX MOP BCIIOMUHAIOT 00 3TOM, HECMOTPSI HA MOH YCIIEXH, O
KOTOPBIX 51 PACCKaXKy B 9TOU KHHUTe TO3/IHEE.

DTOT MeYaNbHbII OMBIT TOMOT MHE Ha IPOTSKEHUU MTPOIIEIITNX C
TOH MOPBHI JIeT chOpMyTUPOBATH BA BXXHBIX MpaBuia. [lepBoe
MPaBWIIO: IIeHa — TMOHTHE d(heMepHOe — OHA MOXKET OBITh BCEM,
9YeM YroJHO, U IMEHHO BCE, UTO YTOJHO, MOXKET MPOU30UTH TIPH
TOProBJI€ TOBAPHBIMU (DbIOUEPCAMH U TO K€ CaMOe — C IICHHBIMU
Oymaramu.
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Bropoe mpaBuio, Gonee BakHOE: XOTS TPEHJ M HaIpaBlICHUE
pa3BUTHA pBIHKA OCHOBHBIE OOBEKTH BHMMAaHUS, 3HAaHHE, Kak
YIPABISATh CBOMMH HMHBECTHLMOHHBIMU PECypCcaMH, MMEET CaMblii
BBICOKMI MPUOPUTET. B KOHIIE KOHIIOB, €Clii OBl s PacTopsiuicCs
CBOMMH PECYpCaMH B CHAEIIKE C TOBSIMHOM TakK, 4To cymen Obl mepe-
KUTh TSDKEIIbIE BpEMEHa, sl CMOT Obl PMIIMYHO 3apaboTats.

Bbl HUKOrZIa HE 3HaeTe, KOrja PbIHKM HA4YHYT JeNaTh TO, YTO,
Kak Bbl JlyMaeTe, OHM JOJDKHBI AenaTb. MHoro pas, nmogobHo bory,
PBIHOK HE OTBepraer, a mpocto MeamuT. Cepbe3Hble Tpenaepbl
BIJICTAIOT B TKaHb CBOMX IPOrpaMM 3allUTy INPOTHUB TaKUX
3afepxkek. M 3mech HeT Jydiiero mojxoja, 4YeM YIpaBJeHHE Ka-
nutasoM (Money management). Bee yxxacHbIe HCTOPUH, KOTOPBIC
BBl CIBIIIAJIH O TOPrOBJIE TOBAPHBIMH (hbrOUYEpCcamMH, MOIJIHHHBIC.
MHorue 101 OKa3bIBAINCH MOTHOCTHIO YHUUYTO)KEHHBIMH, CIIeIIaB
HeNpaBUJIBHBIN X0/. M 1e710 TyT BOBce HE B PHIHKE U HE B TOM, YTO
Tpeiaep NpUHAII IUI0Xoe peueHue. Ha camom nene, y Kaxaoro
YCIIEIIHOTO Tpeiiepa BO3MOXKHBI HEeyJJauHbIe PEIICHUs, TPUBOIS-
Me K yOBITOUHBIM clienkaM. M Takux cIenok Hemalo.

BaHKpoTCTBa, O KOTOPBIX BBl CIBIIIATIH, OYKBAIBHO KaXKIOE,
MNPOMCXOIUT U3-3a PAa3MEIICHUsS] CIUIIKOM OOJIBIION CTaBKH B
OHOM CIENKe WIM TPOUTPHIIIHAS MO3UIHSA  yIEPKUBACTCA
Ype3MepHO J104T0. YeM cKopee Bbl HAyYUTECh YIPABISATH CBOUMHU
MOpPAXCHUSAMH, T€M OBICTpee BBl BCTYNHUTE Ha MyTh HAKOIIJICHHS
OorarcTBa, BIOJHE BO3MOXHBIM B 3TOM OusHece. IMeHHO Bamm
HEeyJa4M, a He YCIeXu yOMBArOT Bac B 3ToM OusHece. Heynaun He
3aKaJSIIOT XapaKTep — OHU YHHUTOXAIOT Balll 0AaHKOBCKHI CYET.

OcHoBa Bamero ycrexa - B mpeasiayiieM maparpade. Muorna
(GU3MKM MOTYT TpEe/ACKa3bIBaTh PBHIHOK, a MHOrAa — HeT. VHornma
CTOMMOCTB IIpeo0IaaacT, MHOTAa — HEeT. MUp CHeKyISIUN KUBET Ha
npeacKa3aHusIx OyIyIiero, a 3T0 B CaMOM JIYYILIEM CIIy4ae HeJIeTKO.
JlerenapHblii aMEpUKaHCKUN BOCHHO-IIPOMBIIUIEHHBIM KOMILIEKC,
BepOOBaBIINM, MPEIIONOKUTEIBHO, JYUIIMX W3 JYYIIUX C
TBICSYaMH CBOMX O(UIIEpPOB pa3BeiKH, HE CMOI Tpe/CcKa3aTh
naneHue bepnunckoit crennl! Tak Kak jke MOCie 3TOro Mbl — BbI U
ST — MOJKEM Ha/IesiThCsl Ha OOMNBINU ycriex?

Hama nHecmocoOHOCTh mpenBuiers Oyayliee OYeHb XOPOILIO
JIOKa3bIBaeTCA KaXKIBbIH TOJ TaKMM M3BECTHBIM CIOPTHBHBIM
KypHaioMm, kak Sports Illustrated. B 1997 r. cnoptuBHbIe
opakyJibl npeacka3any, 9ro «Ilenn CTaiT» 3aliMeT NEpBOE MECTO B
¢byToosbHOM JuTe, a «Muunrany» otsenu 18 mecto. K koHIry ce3o-
Ha «Mwuunran» oxasaiacsi HomepoMm oauH, a «llemn CrauT» —
0e3Ha/Ie)KHO 103311, «BalMHTITOH», MPENOIIOKUTENBHO, JOIKECH
ObUT CTaTh TPETHHUM, a ObUT TOOUT HETIPUTA3ATENbHBIM «BaliHI TOH
CToiiT» — KOMaH/I0#, HE YIOMSHYTOI HU B OJTHOM U3 criuckoB 20
Jy4IINX, KOTopas TeM He MeHee crana yemnuoHoM «Pac 10» u
Obuta Omm3ka k mobeme Hajx «MwuuuragnoMm» B marde «Po3oBoii
qamm®» (Rose Bowl)!

2 Maru «P030BOii Yall» — EKETONHBI MaTd IBYX Jnydmmx (1o BBIGOPY
OpraHM3aToOpOB) KOMAaHJI CTylIeH4eckoro ¢yrooma B r. IlacaguHa, 1T
Kamndopuust; npoBogurcst HaunHast ¢ 1902 r. - Ilpum. peo.
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Jlromu, 3apabateiBaronie ceO€ HAa KM3Hb TaJlaHUEM Ha
XpyCTaIbHOM II1ape, 00pedeHbl €CTh MHOTO OMTOTO CTEKIIA.

Omnako paccnaObTeCch. XOTS HU Bbl, HH s HE MOXEM
npejcKa3arh Oymayinee, OCOOCHHO TOBEICHHE IIEH, MBI MOXEM
HAYYUTHCS YIPABIATH CBOMMU TIOTEPSMH. JTa YBEPEHHOCTb,
OCHOBaHHAas Ha MareMaTHWKe, OOECIIeYUT BaC CTPOUTEIHLHBIMU
OnmokaMu [yl BO3BEICHUS 37aHUS BalllUX YCIIEXOB, IPHYEM
Ka)XJIOTO U3 HUX.

Ha mnpoTsokeHMM MHOTHX JIET S TOHSJICS 3a MPOPOKaMHU
MPUOBLTHHBIX CIIEJIOK, TEMU (bMHAHCOBBIMH
MpeCcKa3aTeNs MU, yTBEPKIABIIMMY, YTO OHH CaMU WIA HUX
WHMKATOPHl MOTYT OTKPBIBaTh Oynyiiee. B koHeuHOM cuere, s
noHs1, bor He »emaer, 4ToObl MBI BHIenH Oymyiiee. ITO
MMEHHO TaK ¥ HUKAaK HE MHaYe.

Ecian Obl MBI MOTTIM BHJIETH, YTO HAXOAUTCS «TaM», MbI BCE
ObUT OBl MYJIBTUMIJUTHOHEpaMU. Mbl CTaBWIM OBl Ha JIOIIAJCH,
KPYTWIN KOJIECO PYJIETKH U Opocanyd KOCTH, €CIM, KOHEYHO, He
MPUHAMATh BO BHUMAaHHE, YTO HU OJHO Ka3MHO HE CTajlo Obl
3aKJIF0YaTh Map, KOTOPOE HEBO3MOXKHO BhIMTpaTh. Kpome Toro, kak
0e3bICXOJHO CKYYHA cTayia Obl KU3Hb, €CIM Obl MBI MOTJIM 3HATh
CEro/iHs, KakuM OyleT KaxIbplii AeHb Hamero Oymymiero. Kro
3axoten OBl Tak KUTH? IMe pagocTe OTKPBITUS, Marus
HEU3BECTHOTO, BOCTOPI IOOEIBI, TyX OOpHOBI Iepe/] IPeo10JIeHIEM
NPETATCTBUNA?

Ecrm Ob1 Bce ™Mbl ObutM  Oorarel  Onarojapss HamuMm
CIIOCOOHOCTSIM TIPEIBUIICHUSI, KTO paboTan Obl Ha HAC. BBIpALUBAII
MIIeHNIly, pa3Boauin ckoT? He Obuio Obl HU  Tene()OHHBIX
KOMITaHWiA, HU KMHO, HU TEJIEBUJICHHS, IOCKOJIbKY HUKOMY HE HAJI0
06110 OB paboTaTh. XyXKe TOro: KTo Obl HAHUMAI Hac?

Kaxk s roBopui, bor co Bceii ero OeckOHEUHON MYAPOCTBIO HE
XOUeT, YTOObl MBI 3HAJIM MHOTO O OyIyIleM, M HaBepHsKa, eIe
MEHBIIIE XO0YeT, YTOObl MBI 3HATM O OymaymeM (brodYepcoB.
[loTeHimanpHble CHEKYISHTHI IyMAarOT, 4YTO 3TO — UIpa B
npeJickazanue Oy/IyIlero, CTaBka Ha 3HaHUE TOTO, YTO HE MOXKET
ObITh M3BECTHO. JTO HE TaK. JTO WIpa pPa3BUTUS CTpaTEruil ¢
BBIUTPBIIITHBIMU  TIPEUMYITICCTBAMY, TPHUBICYCHUS IIAHCOB Ha
CBOIO CTOPOHY, PabOTHI C STUMH IIAHCAMH, @ TAKKE MOCTOSHHON
TOTOBHOCTH OTpEarupoBaTh Ha JIFOOBIE MOTEHIMAIbHBIE H3MEHEHHUS
B Urpe, BKJIFOUasi HOBBIX UTPOKOB WJIM HOBBIC HJICH U KOHIICTIIINH.

CIIOBO «CHEKYJIMPOBATH» MPOUCXOUT OT JIATUHCKOro Specular,
O3HAYAIOIIETO «HAOTIOIaTh». MBI HE HTPOKH, BCTYTAIOIIHE B UIPY,
B KOTOpPOH CO BpeMEHEM OHM OoOpeyeHbl Ha mopaxeHnue. Bcee, uto
OHH MOTYT, 3TO HAJIEATHCS, YTO yAada MOBEPHETCS K HUM, a HE K
UTOpPHOMY 3aBeJIcHHI0. MBI, CIEKYIISTHTBI, IPEIBUANM, KaK COOBITHS
JIOJDKHBI Pa3BOPAYMBATHCS B OyIyIieM, HO TaK KaK MbI 3HAaeM, 4TO
HUKAKUX TapaHTUH 3TOr0 HET, Mbl 3allMINACM HAIly MO3HIIUI0
COOTBETCTBYIOIIMMU METOJIaMU COXPAaHEHHs KaluTaa, MO3TOMY
MBI 1 MO>KEM TIOOETUTH B HAIIICH UIpe.

HckyceTBo criekynsiuu TpeOyeT OJHY OO HAOIIONCHUST Ha
ropaso OOJIBIIYIO JIOJF0 OCTOPOKHOCTH.
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Moe camoe BasKHOe€ npaBuJjio

OCHOBBIBasICh Ha COOCTBEHHBIX UCCIIEIOBAHUAX U OTIBITE, 5
pa3paloTas MOLIHYIO U MPHOBUILHYIO CUCTEMY BEpHI:

A sepro, umo mos mexkyuasn coenxa 6yoem yOblmo4HOU. .
oueHb YObIMOYHOI.

OTO MOXeT 3BydaTh BECbMa HEraTMBHO JUIsl BCEX Bac,
OYMAIOLUX TO3UTUBHO, HO IIO3UTUBHOE MBIIUIEHUE MOXKET
yOeIuTh Bac, 4TO BBl BHIUTPACTE, MOKYIAsl U TPOJaBasi CIUIIKOM
MHOTO KOHTPAakTOB M 4YPE3MEpPHO 3aJEp)KuUBas 3aKpbITHE
no3unyii. M3-3a yBEpeHHOCTH, 4TO BCE y BacC IOJIyUYHUTCs, BbI
HaBepHsKa OyJere JepiKaThCs, KOT/Ia PHIHOK MOWIET MpPOTHB
Bac, OXuAas CUJIBHOTO CKauyka WM II0BOPOTA, KOTOPBIN
HUKOT/Ia HE HACTYIIUT.

Sl CMOTpPIO Ha ATO TaK: €CIM BbI MEPENOJHEHBl TO3UTUBHOU
YBEPEHHOCTBIO B CBOEM  PBIHOYHOM  YycCIiexe,  Bamia
yOSKICHHOCTh MPUBEAET K TOMY, YTO BBl HE CIMIIKOM YMEIIO
YIIPaBUTECh C IMPOUTPBIIIHBIMU CHEJIKaMHU. VIMEHHO mo3TOMY
CHCTEMBI BEPHI CTOJIb BayKHBI 1718 Tpeiaepa. Ecnu Bama cucrema
BEpbl TOBOPUT, YTO TEKYIIas MO3UIUS OyIeT BBIMTPBILIHOH, a
MOTOM 3TO OKa3bIBAaeTCs HE TaK, TO MOTPEOHOCTh BaIIEro
pazymMa yKpemwTh 3Ty Bepy OYyKBaJdbHO BBIHYAHWT Bac JaTh
«3EJIEHbIII  CBET» INOTEpsAM, 3acTaBUT  Jep)KaTbCsi  3a
MPOUTPHIINIHBIE TMO3UIMHU, T. €. JeNaTh TO, YTO HHUKAKOH
YCIICIIHBIM Tpeuaep HUKOraa He caenaer. HeymepeHHO
MO3UTHUBHAS YOSKICHHOCTD, YTO CJIEIYIONINE OJHA-/BE CHCIKU
MOBEPHYT yJady B Bally CTOPOHY WM JaXe IO3BOJIAT BaM
ClIeNaTh MaJIeHbKOE COCTOSsIHME, HanboJiee onacHasl.

Teneps naBaiite BepHEMCS K MOEH YBEPEHHOCTH, YTO MOS
TeKyIas caenka OyneT yOBITOYHOM M YTO y MEHSI HET HUKAKOTO
noroBopa ¢ locmogom bBorom o0 ycmexe 5TOi  CHENKH.
JIeWCTBUTEIBHO, S UCKPEHHE YOEX/EH, 4TO PBHIHOK JAleKO He
coBeplueHeH. VMMmeite B BHY, YTO CTATHCTUYECKUE [IaHHBIE B
OCHOBHOM TIOJATBEPXkAAIOT 3TO. /O IPOLEHTOB MEHEIKEPOB
B3aMMHBIX (POH/IOB JEMOHCTPUPYIOT MOKA3aTEIH HE JIYYIIe, YeM
uaaekc Dow, a 80 mporeHTOB KpaTKOCPOYHBIX TpEHaepoB
MPOCTO-HAMPOCTO TEPSIIOT CBOM PHUCKOBBIM KamuTaid. Yrto
KacaeTcsi MEHs, TO MHOTHE W3 MOUX COOCTBEHHBIX CJEIOK HE
IIPUHOCAT JIEHBI'U, U 51 MOTY C YBEPEHHOCTBIO CIIPOrHO3UPOBATH,
YTO MHOTME W3 BallUX TOPIOBBIX ONepanuil Takxke OymayT
HEYyaYHBIMHU.

Hu onHa W3 KpymHBIX MOTEPb, KOTOPhIE Y MEHS KOT1a-T00
OBLITH, a TIOTEPh S TIOHEC OoJiee YeM JOCTaTOYHO, BOBCE HE ObLIa
«ommnoOKoi» pbiHka. «OHU» (MOTEpU) HUKOTJA HE JO0CAKIATU
MHe. Sl cam cebe mocakmai, Bepsi, 4YTO MOS TEKyIIasl CAEIKa
OyzeT npuObUILHOM, ¥ IO3TOMY HE CJIEZ0BAJ MPaBUIIaM HIPHI.

S cornmaceH ¢ TeMH, KTO TOBOPUT, Bbl CHJIBHBI HAacCTOJBKO,
HACKOJIbKO CHJIbHA Ballla CUCTEMa YOEXIEHHOCTh, IOTOMY YTO
3Ta YOXKIEHHOCTh NaeT BaM CHJIBI JCHCTBOBAaTH C OOJBIIEH
YBEPEHHOCTHIO M MEHBIIUMHU KojeOaHusMU. Mpbl neiicTByeM
HCXOJsI U3 TOTO, BO YTO MBI BEPUM: 3Ta BEPA — CLIEHAPUCT IbECHI
HallleH KU3HU.
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[Ipumure MO0 CTOPOHY M ybOenure ceds, YTO TeKyIas
crenka, Hamboyiee BEpOsATHO, HE cpaboTaeT, W TOrjaa BB
HEMEJICHHO o0ecrednTe ceOe 3aluTy, HOCTaBUB CTOTHI (SOPS).
Bb1 Oynere KOHTpOJIMPOBATH HAYal0 KaTacTpOo(bl U COCKOUYHUTE
B IEPBYIO K€ CIACATENBHYIO IUIIONKY, a HE TOHAeTe Ha THO
BMECTE C TOHYIIHM CYIHOM.

[TpumMuTe MOIO Bepy, UTO TEKyIlas CJeNKa, BEPOSITHEE BCETO,
He cpaboTaeT, U Bbl HABEpHsKA HE OyaeTe Bie3aTh B TOPrOBIIIO,
nojaraschb, YTO OHA pEIMT Bce Bamu mnpoliembl. Jlaxe
HE3HAUUTEIbHOE CHIDKEHHE KOTHPOBOK MOXKET CTEpPEeTh Bac B
MOPOIIOK, €CIAM Bbl OTKPBUIM OYEHb KPYIMHYIO TO3UIHUIO WIIH
B3SUTH CIIMILIKOM OOJIBIIOE YHCIIO KU MM KOHTPAKTOB.

[To3utuBHas Bepa B Oymyliue pe3yabTaThl 3acTaBiIsSIET HAC
UITH Ha HEyMECTHBIN pUcK. [locTynars Tak B urpe, rie IIaHChI
HeOJIaronpuaTHBI C CaMOro Havasa, MpsMOH IMyThk K KaTtacTpode.

Hauvano moen Kkapbepbl
CrneKyrnsiHTa

A yuacmeywo 6 poodeo, nOMOMY UMO CAUMKOM JI€HUS,
umo6bvl pabomamu, U CIUWKOM YecmeH, Ymodbl, Kpacmo.
—O@pexi3 bpays, ueMnmoH Mupa 1o poaco

Mos kapbepa cHEeKy/IsHTa Hadajachb B CEIbMOM Kjacce, Korja
napesb o uMeHu llon XaiyHy 1mokasal MHE, CKOJIBKO JCHEr
MOJKHO cZenaTh, MoAOpackiBasi MOHETHI Ha YET/HEYET, €CIH
CTaBKa — CBEpKalollue cepeOpsHbIe H0JIapbl, KOTOPHIE MbI
TacKali B KapMaHax HalMX JOKUHCOB. Moe JeTcTBO B
bwinuarce, mrar MoHTaHa, NPEBOCXOJHAS MPEIIOAUS K
crniekymsiuu. S Havyan ¢ moOpackIBaHUS YETBEPTAKOB, KOHEUHO,
4acTb JCHET MOTEPsUl, HO €CIU g YEMY-TO U HAY4MJICS B LIKOJIE,
MIOMHUMO pHUCOBaHUS W WIPel B (yrdOJ, Tak 3TO TOMY, Kak
cZienaTh MHOTO JIETKUX JEHET, Urpasi Ha Y€TBEPTAKU U JI0JUIAPBI.

OdeHp MOXeT OBITh, YTO BCE, UYTO MHE HY)XHO OBLIO 3HATH
O CHEKYJSLMH, i y3HaJl B CpeOHEW MKoJie. XOTd Ha 3TO
noTpeboBaIOCh HEKOTOPOE BpeMs, s B KOHIIE KOHIIOB IOHSI,
yT0 [Ton u Bepxun MapkyM BBITSATMBAIM MOU JI€HBIH 34 CUET
KOMaHAHOM urpbl. OMH CTaBUJI Ha OpJia, IPYroll — Ha pelIKy,
TaK YTO 51 HE MOT BBIMIpaTh. [o31HEee OHM nmoAEenWIIN 10XO0b], a 5
IIOJIY4HJI CBOM NEPBBIM YPOK MAHUITYJISALUNA PBIHKOM.

51 He oOparwics K TOJMMLUUM WM KaKUM-JIHOO Apyrum
MPEJCTaBUTENSAM BiacTH. Sl pazoOpalicsi ¢ 3TUM caM U 1Mo cei
JICHb HE JIOBEpsI0 OIOpOKpaTaM, KOTOPBIE JOJDKHBI YCTPAHSThH
noio0Hyl0 HecnpaBeIMBOCT,. OHU BCe paBHO ATOTO HE
CHeNaloT, MO KpailHel Mepe, HE HACTOJBKO OBICTPO, YTOOBI
yCIIETh IOMOYb BaM UJIM MHE.

Jxek MakadepT OBLT CaMbIM KPYTBIM XYJIHTAaHOM B
bunnuurce. Jla urto Tam: oH ObLI CaMbIM KPYTHIM XYJIHTaHOM BO
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BCceM IuTare MOHTaHa, a 3TO KOE-4TO Ja 3HA4YMT, NMPUHUMAs BO
BHUMaHHE KOJHMYECTBO KOBOOEB, 4YepHOPAOOUYMX U IIAXTEpOB,
xuBux Torna B «lllrare Coxposui». Korga 310poBblii TapeHb
ObeT Bac Mo pyke, Bam OompHO. Korma Jek, KOTOpBI HEe ObLI
TaKUM Y)X KPYIHBIM, yaapsi 10 pyke, ObUIO Tak OOJIBHO, YTO MBI
nepecTaBajid 4YyBCTBOBATh CBOM pyku. OH 00nanan HEBEpOATHON
CWJIOM, XOpOILIO CIY’KMBLIEH €My B KaKJIOH OTIEIbHOU Apake, B
KOTOpOH 51 Koraa-mbo ero Bujen. Hukto He pemancs npuOIm3nThb-
cst Kk HeMy. Jlpaka crama ero oOpa3oM >Ku3HH, M mo3aHee Jlkeka
yOUIT JIOC-aHKEIECCKUI MOIUIEHCKUIT — corylacHO O(QUIMATBHOM
BEpCHM — BO BpeMs IpecieoBaHus Ha mmocce. [IpaBna, oqHako, B
TOM, 4TO J[)KeK OBbLJT HACTOAIIMM JAMCKUM YTOJIHHUKOM M KPYTHII
LIAIIHY C KEHOU 3TOr0 MOJULEHCKOTO.

BonbmuHCTBO pedAaT, BOBICYEHHBIX B MOHETHBIC CIIEKYIISIIHH,
He kenmanu wurpatb ¢ Jxexom. OOBIMHO OH pacrjiauuBaics,
OTJaBasi BaM CBOW YeTBEPTaK, HO €CIM OH OTKAa3bIBAJICS, TO YTO
BaM OCTaBaJOCh Je1aTh? YTpoxkKaTh €My, YTOObI OH OTOM BBIIIUO
u3 Bac ayx? BoT u apyroit ypok cnekyisiiuu: OyJIbTe 0CTOPOKHBI
IpU BBIOOPE CBOMX JIENIOBBIX MTAPTHEPOB.

MHoOro JeT ciycTs s CMOT' YBEJIMYUTh CYMMY Ha CBOEM CUETe C
$5,000 1o 6omee uem $40,000, Toprys mo cucremMe pacdera IEH Ha
TOBsIIMHY, pazpaboranHoii Puuapnom Anmepom (Richard Ulmer).
Cayannoce 3T0 B OpOKEepCKOW KOHTOpeE, MpUHAIIekKaBIIEH
Jlxopmwky JIqitny (George Lane), denoBeky, yTBep:KAalOLIEMY, YTO
OH wu300pen IHPOKO UCMONb3yeMblii MHIEKC CTOXacTHK
(Stochastics Index). Ha camom e aene JIxop/pk He u3o0Operant
croxacTuk, a s He moayumn cBoum $40,000 or Opokepckoit
KOHTOpBL.  Biactu  3akpeumm  crapuny  Jkopmxa, a
HETOCPEACTBEHHO Mepe]l 3TUM JICHBI'H C MOETO cUeTa ucuesiu!

Jlpyrast ©CTUHa, KOTOpYIO 51 o3Han Omaroaaps /[xeky, B ToM,
YTO CWJIBHBIC JIIOJU HE YBAXKAIOT CIAObIX. Sl JOCTaTOYHO J0JITO
Tepren, uyto JKek HapyliaeT cBO€ CJIOBO, Mrpas C HaMu B
OpJIIHKY, M KOrJa OH B OYEpPEAHOW pa3 pelmwl 3axaTb MOH
yeTBepTaK, s M30 BCEW CHIBI Bpe3al €My B JKUBOT.
VY uBIIEHHBIN, OH ycTaBWiCA Ha MeHs U cipocuil: «Kakoro uepra
Thl 3TO caenan? Thl BeAb 3HACHIb, YTO s Temeph TebOe MOpAY
HAYHUIILY».

Bce, uro s mor ckasath, Obu1O. «JlaBaii, Ocii, Ja TOJBKO MHE
HA/0eJ0, YTO Thl Hapyllaelmb mpaBwia. S 3HAI0, YTO THI C
yJIOBOJIbCTBHUEM MEpeIOMaelib MHE BCE KOCTH, HO 3TO HHMYTO IO
CPaBHEHMIO C TEM HACIAXKACHUEM, KOTOPOE sl HCIIBITHIBAIO OT TOTO,
4TO Jaj1 Tede OTIop».

JIxex OypkHYJ B OTBeT: «MHE 3TO HpaBUTCS, sl T€OsI yBaXKat0»,
BPYYMJI MHE YETBEpPTaK, KOTOPBIH 51 TOJILKO YTO BBIUTPAJ, U YIIEIL.
[Tocne 3TOro MBI CTamu JAOBOJBHO OJNM3KMMHU JIPY3bSIMH, HO B
OPJISIHKY HUKOT'1a OO0JIbIIIe HE UTPAIH.

Jlromu B MonTane pabotator MHOro. KoHewHo, mMoii orell
paboTai Tak e HanpsHKeHHO, Kak U Ipyrue, otaasas 6onee 40
YacoB B HEJENI0 HEPTEOUHCTHUTEIHLHOMY 3aBOJy, Ja elle
noipadaThIBasi MO BBIXOAHBIM Ha HEPTEOUMCTUTEILHOM 3aBOJIE
«ox Huuk». U kak Oyaro 3Toro He OBUIO JOCTAaTOYHO, IO
BeYepaM OH [IOMO3/7HA YUTal KHHUTH, H3ydas SJICKTPOHHKY,
4yTo0BI OBITH erie mosie3Hee it «Konoko» (Conoco), ceoero
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OCHOBHOTO pabotomarens. CouyeTaHue YIOPHOTO Tpyna H
JIOSUTBHOCTH OKYIUJIOCh — OH TOJIYYHJI TIOBBIIICHHE.

OmHO U3 IpeuMyIecTB paboTh OTIIA HA HEPTEOUNCTUTETLHOM
3aBOJIE COCTOSUIO B TOM, YTO JIETOM €0 JIETH MOTJIH MOJTYyYUTh TaM
paboTy, eciu OHM YYWIIUCh B KOJUIEDKE. Sl Tak U MocTymnai, U 3TO
YKPENMJIO BO MHE YKEJTaHUE HE 3aHUMAThCS TeM, YeM 3aHUMAJIHCh
3TH oA — paboToil. OHK paboTany JoJrHe Yackl, Ja eme o
rpaduKy, KOTOpPbI MOCTOSIHHO MeHsuics. OnHy HEIemo OHHU
npuxoauny Ha paboty k 3:30 a1, Ha crneyromie Heaene — k 11:30
Beuepa, eIl uepe3 Heemro cMeHa Moria Hadathes B 3:30 win B
7:30 yrpa. B 3TuHxX pacrnucaHusix He OBUIO HHM JIOTHKH, HH
3aKOHOMEPHOCTEH, KOTOpBIE 51 MOT' OBl MOHATH. Bce, uTo s BUe!,
ObLJI0 OECKOHEUHBIMH YacaMu JI0OPOBOJILHOTO paOCTBa Ha rOpsTYEM,
3aTI0JTHEHHOM 3JIOBOHHEM LITYMHOM He()TeOUHCTUTEILHOM 3aBO/IE,
rJie HUYTO HE UMEJIO JJIsl MEHS CMbICIA.

Ha 3aBozie 1o ounctke He(hTH, MO-BUIMMOMY, MIJUTHOH KJIaIlaHOB,
U sl YBEPEH, UTO BCE OHU OTKPBIBAIOTCS U 3aKPBIBAIOTCS OJIMHAKOBO.
Most ipo6rieMa — 51 HUKaK He MOT' TIOHSTh, KaK JeJIaTh MPABUIIBHO.
D10 yapydao HE TOJBKO IOTOMY, YTO JEMOHCTPHPOBAJIO MOIO
HECTIOCOOHOCTB, HO M TMOTOMY, YTO BCE 3TO 3aJeBATI0 MOETO OTIIA,
3HABILIETO BCIO 3Ty MEXaHWKY Hau3ycTb. JlelicTBUTENBHO, HE OBLIO
TaKOW MEXaHUKH, KOTOPYIO OH HE MOT Obl MOYMHUTH. Ecimi Obl MHE
NPUIUIOCH TOABEPIHYTHCS ONEpallid Ha Cepiue, s, CKopee,
TIOBEPUJICS €MY, a HE Bpauy.

Orenr 3Hai, Kak CTPOUTH (HAIl JOM, M3SIIHYIO MeOeNb IS
MaMBbl), U 3HaJ, KaK YAHUTB. OTYACTH, 51 YBEPEH, IOTOMY UYTO y HAC
npocTo He OBUIO JIeHEr OIUIaTUTh PEMOHT. bemHele roau
pa3BHUBAIOT B cebe OOJIbIIIEe HABBIKOB, YeM OOraThIC.

Most HepaCTOPOITHOCTh CTaja MpeIMETOM HacMelleK, OCOOCHHO
KOrja JIOAM CpPaBHUBAIM MEHS C MOUM CTaplIMM OparoM,
KOTOPBI, Ka3aJoCch, C POKACHMS 3HAJ, YTO M KakK Jenaercss Ha
HE(PTEOUNCTUTEILHOM 3aBO/IC, M SIBHO XOPOILIO YXKHBAJICS CO
B3pOCIBIMH JTIOABMH. MOsi JIeHb, MOJKPETUICHHAs JKeJTaHUEM OCTa-
BaThCS B OJMHOYECTBE, U TIOJIHAS HECTIOCOOHOCTH JIeJIaTh XOPOIIO
XOTh  YTO-HUOY/b, KpOME pHCOBAaHHS, 3acCTaBIsUIM  MEHS
YyBCTBOBaTh ceOsl HE Ha CBOEM MecTe. MouM MEpBBIM IIaroM B
CTpeMJICHHH OOpECTH YyBCTBO COOCTBEHHOTO JOCTOMHCTBA OBLIO
ydyacThe B CIOPTUBHBIX cocTs3aHusX. Ho 3T0 4yBCTBO
CaMOYTBEP>KJICHHUSI BO3HUKAJIO TOJBKO BO BpeMs UIphl. S, ObiBao,
nexan 0e3 CHa B MOCTENH, MEUTast M CTPOsI TUIAHBI, KaK JOOHTHCS
Jy4IIel >KU3HH, Pa3MBIIULIsL, KaK HEKOTOpBIE JIIOM, BIIAJICIOIINE
OOJBIIMMH JIOMaMH, IOCTUIIIH ycrexa. S He ObUT yJIOBJIETBOPEH, U
s XOTeJ BBIPBATHCS Ha BOJIIO.

Wrpa B OpnsiHKY Ka3ajach BIIOJIHE Pa3yMHBIM 3aHATHEM, HO
M3TOTOBJICHUE MOICIIbHBIX BOAUTEILCKUX ya0CcTOBepeHui ($5 3a
KaK/I0€, CBUETENIbCTBA O pokaeHnd — 10 $20) omraunBaioch
HAMHOTO JIyuie. Mo, IMycTh U OTPaHUYCHHbIE, XYyJ0)KECTBEHHbIC
TaJaHThl TPUHOCWIIM OOJbILIEC JEHEr W TO3BOJSUIM paboTaTh
camoctosTensHo. K aToMy noGaprnsiack emie W 310poBasi 103a
pucka. MHe HpPaBWJIOCH OCO3HABATh, YTO S JENAI0 YTO-TO TAKOE,
YTO PAZOBOI YeJIOBEeK HE MOI WM HE 3axoTen Obl Jenarh, W
KOHEYHO JKe, 5 HE COOMpaiics HaXOIUTh YIOBJIETBOPEHHE B TOM
HYJTHOM CYILIECTBOBAHHH CBOETO OTIIa, KOTOPOE BUJIEN B TO BPEMSI.
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Mo nana genai Bce 110 3aKOHY U CJIEOBAJI BCEM IIpaBUJIaM -
32 OJIHUM UCKJIIOUCHUEM.

Korna HacTymana OXOTHHYHMH CE30H, NMpaBUiIa BHIOPACHIBAINCH
B OKHO. MBI yOUBaJIM JOCTaTOYHO OJIEHEH, aHTUJION U JIOCEH, YTOObI
IMPOKOPMUTH HAII€ CEMEMCTBO B TE€YEHHE roja. Mbl HCIIOIB30BAIU
OJTHU U T€ e OJIeHbM OMPKU WJIM JIMIIEH3UH T10 TPU WM YEThIpE pasa.
51 y3Hau, Korja pedb UAET O BbDKMBAHUH, TIPaBUiIa HE COOMIOAAIOTCS:
JIIO[M, JAaKe TaKWe, KaKk MOM POAUTENb JOJDKHBI UATH HAa pUcCK. Uto
MHE 00JIbIlIE BCETO HPABUJIOCH B T€X OXOTHHYBMX HKCHEIULIMSIX. caMma
0XOTa WJI PUCK OBITh IOMMAaHHBIM C M3JIMIIKAMU OJICHUHBI, PbIObI M
apyroit muuu? Sl yacto 3amymbiBasics 06 aroM. U To, u apyroe ObL10
M0-CBOEMY BOJIHYIOIIE — TaK HEOJHO3HAYHO Ha4yMHAJIach MOs
Kapbepa CIIeKYJISHTA.

JISHCTBUTEIIFHO ~ XOPOILIWE  CHEKYISAHTHl  JIOOAT  OCTphIE
OUIYIIEHUs], OHH HIIYT MX, 3TO YTO-TO BPOJE WHTEIUIEKTYaJIbHOMN
JIMXOPAJIKH.

B03M0XHO, IMEHHO TO3TOMY $1 JIFOOMJI TTOCTIE IIKOJbI MPOJaBaTh
raseTbl Ha YIMLIAX WM POXKIECTBEHCKHE OTKPBITKM U CajOBbBIC
ceMeHa, OOHMBas TMOPOTM M Tpeiaras HX KakKJIOMYy, YTOOBI
3apa0oTaTh JAECHET Ha KapMaHHBIE pacxXojbl. Sl pUCKOBaJ, HUKOTA
HE 3Hasl, YacTCs JIM MpOoJaTh, HO s UMEJ LIAHC CIENaTh JOBOJBHO
NPWINYHbIE IGHBIM TOJIBKO Onarojapst TOMy, 4TO s TaM IOSIBUJICH,
MOTpera sI36IKOM U TIOKa3al ToBap.

$1 TOCTaTOYHO HACMOTPENICS TSHKENIOTO TPY/a, YTOObI OCO3HATh, YTO
COBCeM ero He xaxay. [1o1o0Ho Hae3qHuKaM POJIeO, s ObLT «CITHIIIKOM
JICHUB, 4YTOOBI PabO0TaTh», W BOCIUTAH <CIMIIKOM YECTHBIM, UYTOOBI
KpacTb». [loaTOMY Takue BapuaHThI, KaK IMOCTYIUICHUE B KOJIJICHK WITH
3aruch Ha ciayx0y B BMC mocne cpeHei 1IKoJbl, IpecTaBIIsuIuCh
NPaBWIGHBIM HampaBiIeHUEM, U MMEHHO K 3TOMY MEHS MOOYXIaau
pomuten. OHM Bcerja YYWiIM Hac J0OMBAThCA OOJBILIETO yCrexa,
CTPEMHUTBCS K OoJiee JIeTKOM JKU3HM, a KOJUISIDK ObUT JIBEPBIO B 3TY
KU3Hb.

B 1962 r. s crpocusi KOro-to, 4ro O3HA4aeT B ra3eTe CIHCOK
«HanOOoJIee AKTUBHBIX» aKIUH. S| MOMEHTATLHO TIOTAJICSI HA KPIOYOK,
yenbimaB  otBeT:  «Hy, Bumumb, akiuu  «General  Motors»
NOAHSUHCH 32 JieHb Ha 1 1/2? Ecim Obl Tl KymmiI UX BYepa, TO
ceroust oty 061 $150.

$150 3a oquH neHs!

Hudero cebe, 310 mokpyde, yem opisiaka! B te romsr $150 6bui0
Oompime, uWem  3apalaThlBalii 32  HEAGNI0  [ApHM  Ha
He(TeouncTuTENEHOM 3aBozie. Jleno 3TO  Kazanoch JIETKUM, a
BBIMTPHIIN TIPOCTO OIISTOMIISIIOIIME. Y MEHS ObUIO TOJBKO J1Ba
BOIIPOCA: KaK HauyaTh ¥ rze s ObUT BCe 3TO BpeMs? Mexmay MHOU U
TeM, YTO Ka3aJoCh JIETKUMU JICHbIaMM, MTHOBEHHO BO3HHKJIO
BJIeUeHue!

3TO BIICUCHHUE MIPUBEIIO K CAMOMY OOJIBIIOMY U3MEHEHHUIO B MOEH
cyap0e, o/1Besio MeHs K ToMy, HaJ yeM ¢ 1962 roza st Havas yropHoO
paboTaTth TMOYTH KaXIplii JeHb. B camMoM Jene, eIMHCTBEHHOE
«CBOOOIHOE OT PHIHKOB» BpeMs Y MEHsI ObLIO, KOT/a sI y4aCTBOBAI B
BbIOOpax B Cenar Coemunensbix IlltatoB B 1978 u 1982 rr. 3a
UCKJIIOUEHHEM 3TUX JBYX KPaTKUX MEPEPHIBOB 5 IIPOBEI «B paboTe»
KOKIbIA JIEHb CBOEH KM3HM, YTO - S IPOCTO YBEPEH — MOPAI0BAIIO
061 Moero otia. [IpaBna, 9T0 HHKOrZa He MOXOJWJIO Ha paboTy Ha
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HEe(DTEOUNCTUTETILHOM 3aBOJIE WM TaM, TA€ MHE TNPUXOIUIOCH
TPYIMTHCS BO BpeMsi ¥ TIOCTie yueObl B KOJUISIDKE.

W3 cBoero omsiTa 5 3HaK0, B CEPALE YCIEIIHOIO CIEKYJISIHTa
MOXHO HAWTH TpHU CTUMYJIATOpA. CHIBHOE JKEJIaHUE CHAENaTh
MHOTO JIGHEI, CTpeMJICHHE TpOSBUTH ce0sl M BHYTpEHHee
HEZ0BOJILCTBO CYIIECTBYIOIIUM 10JIO’KEHUEM BELIEH.
HeyroMOHHOCTb U HEYTOMUMOCTb, IOKAJIYH, TOXKE BAXKHBIE YEPThI
XapakTepa CHeKyJIsHTa. XOTs OOJNBIINHCTBO JIOACH CTPEMSTCS K
PaBHOBECUIO B CBOEH JKM3HM, S HUKOIZIAa HE HAXOIWI 3TO OYEHb
3I0POBBIM — HHM OJHO BEJIMKOE JIOCTUKEHHE HE CHAEIaHO
IIOJIHOCTBIO HOPMAJIBHBIM 4Y€JIOBEKOM. MHOrna s Iymaro 3aKuTh
Oonee pasmepeHHON ku3HBIO. Ho mom0OHAs MBICIE OOBIYHO
JUINTCSL TIapy CeKyHI. Sl nymaro, MOsi HEyTOMMMOCTb HUKOTJA HE
IpoiizieT, HO ecau MO 00pa3 JKU3HU YTO-HUOYIb HAM M TOBODHT,
Tak 3TO TO, 4YTO HMEHHO HEYTOMOHHOCTb pa3AyBaeT IuIams
BHYTPEHHETO OTHS CIIEKYJSHTA.

S, BeposTHO, TOproBajd Obl Ha (PBIOUEPCHBIX pPBIHKAX, HE
CTPEMSICh MIPU 3TOM IMOJIYYUTh MPUOBLIb, €CIH ATO «I0Ka3aja0 ObI»
MOIO IIEHHOCTbh MUPY, 1aBHEH MOJAPYKKE, MOMM POTUTENSM, OpaTy
WIN Ja)ke KOMY-TO, KOTO 51 HE MOTY BBIJICIMTh WIH PAacKoOIaTh B
ceoeil mamsaTh. Ckas3arb, UYTO S OrOLEHTPUYEH, HABEPHO,
IIpaBWJIbHO, HO 3TO — HE paad XBACTOBCTBA, a pPaau
JI0Ka3aTeIbCTBA, UYTO 51 MOT'Y IPE0JI0JIEBATh TPYJHOCTH.

Paau Toro, yToObI Bech MHp y3HaJ, YTO S HaIlIes IyTh Ha BOJIIO.

Ecim >t cimoBa HaxoAAT OTKJIMK B Balled ayuie,
IIPUCTETHUTE PEMHU — BBl OTIPABIISAETECH B IOE3/IKY BCEl Ballei
KHU3HU.
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MMmMasa

Haesenemnume nmopsaaaaxKka B

KPaaTKOCPOY1THONM XaocCce

Ecmb 06a 2nagnvix cnocoba, ¢ nomowpo KOmopvix mvl 0enaem
OeHbveu npu mopeoeie Qviouepcamul’ 10615 60IbULO2O YEHOBO2O
08UNCEHUS. MAEHbKOU No3uyuell uiu npu Oonbulou no3uyuu
JIOBJI51 MATIEHBKO2O OBUNCEHUSL.

—buin Muxan

Ecnmu 1o, 4TO0 £ Hammcan OO0 CHUX MOpP, COBMECTMMO C BallUMH
CIEKYSITUBHBIMU TIETISIMH, TIPUIIIIO BPEMsl Y3HATh, KaKk pabOTaloT
poiHKH. CrHekynsiiuss — TOPrOBISL IIGHHBIMH OymaramMu U
TOBapHBIMU (DbIOYEpPCAMH — 3aHSATHE HE IS Kakaoro. Moxer
ObITh, ¥ HE [UTs Bac. VIHOI pa3 s ¥ caMm 3a/1aBajicsi BOIPOCOM: a MOE
JIA 3TO JIeo!

Kak s1 y3Han, 4To Takoe pblIHOK

Most kapbepa Tpeiinepa Hadanack B [loptienze (mrrar OperoH), rae
s1 mo3HakommIics ¢ Opokepom u3 Merrill Lynch, xortopsrit permi,
YTO BMECTE MBI MOIJIH ObI CHEJaTh HEIUIoXHe JeHbIu. OH ObLT
HAllOJIOBUHY TIpaB, HaM T0Be310 HememwieHHo. OH  craenan
XOpOILINE JICHBI'M Ha KOMHCCHOHHBIX, a S MOTepsUl eHbru. boree
TOTO, JICHBIM OBUIM HE MOW — YEJOBEK, C KOTOPBIM s paHbIIe
HHKOT/Ia HE OBbUT 3HAKOM, TOTPOCH, YTOOBI I HHBECTHPOBAI UX.
3aJIHUM YHCIIOM Sl TIOHUMAI0, YTO 3TO IMEPBOE MOPAKECHHE OBbLIO
11 MeHsI O0JIee YeM yIauHbIM — OHO U3MEHHUJIO BCEO MOFO JKU3Hb.

Tor ciydaii ykpenun Moe KeJlaHue U3ydyuTh OU3HEC, BEellb B
KOHIIE KOHIIOB, €CII OBLIO TaK JIErKO MOTEPSATh, MOXKHO JIETKO H
BBIMIPATh, BEpHO? Mol Opokep,Takol k€ HOBUYOK, KaK U s, U Ha
caMOM JieJle eABa JIM MOI 4YTO-TMOO TMOCOBETOBAaTh WM
npeIoKUTh. ET0 IOHMMaHUe phIHKa COCTOSUIO B TOM, YTO HYXKHO
MOKYTIaTh XOPOIIIKE aKIMU U JepKaTh ux (OJecTsiiee MOHUMaHNUE),
HO MO¢ cTpemiieHHe (MM JKEJaHHE) COCTOSUI0O B TOM, YTOOBI
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JienaTh AEHBIH, JIOBSI KPAaTKOCPOUHBIE PHIHOUHBIE KojieOanus. Tak
Hayaruoch Moe 00ydeHrne MacTepCTBY KpaTKOCPOUHOTO TpeHaepa.

VY MeHs He ObUIO yduTenel, s HE 3HaN JPYrux Tpeuaepos,
MIOATOMY JUTSl PELLICHHUS CBOUX MPOOJIEM 51, €CTECTBEHHO, 00paTHIICS
3a MOMOIIBIO K KHUTAM — TI0 TOW K€ IPUYMHE U BbI KYIWIN 3Ty
kuury. [lo croBam aBTOpOB, J€70 OBLIO COBCEM HE CIIOKHBIM. S
OpouuTan Kiaccudeckyw pabory Jlxo ['ponBmuia (Joe
Granville) mo TexHMYecKOMy aHaNM3y, W Haval HaKaIlIMBaTh
©KCIHCBHBIC JIAHHBIC O IIEHAX aKIui (OTKPBITHE, MaKCHMYM,
MHHHMYM, 3aKpBITHE), a TaKKe HHIUKATOPOB, KOTOPBIM, €CITH
BepuTh JI)k0O, MBI JOJDKHBI cienoBarhb. [Ipexzae yem moHsul, 4to
IBITasACh 00CTaBUTh YOJI-CTpUT B TOrOHE 3a JEHbIaMH, MOJI-
HOCTBIO TIOTJIOIIEH PhIHKAMU M Tpady MO 5—6 4acoB KakIpblid
Beuep, BKIIIOYAs BCE YUK-3H/IbI, sl HAYaJI TEPSATh CBOIO CEMBIO.

Mos mepBas sxena, Dmuc Derpumk (Alice Fetridge), cras
«BIIOBOW YapTUCTa», BCE ellle NpoJoJDKajia MOIACPKUBATh MOE
yBieueHue. Co BpemeHeM Mbl nepeexanu u3 llopmienna B
Mounrepeii, Kamudopaus. Mb1 06a pabortanu, a s eme U ydusics,
IIBITASICh BCE-TaKU IOJIY4UTh CBOM JMIUIOM IopHcTa. S maxe cnai
«IEeTCKHM 3K3aMeH Ha aJIBoKaTta» (TeCT Ui CTYJICHTOB BEUCPHEH U
3a04HOM (opmbl 00yueHus). K Tomy BpemeHH, OJHAKO, S B
3HAYUTENLHOM CTETEeHN OXJIa/iell K MPOo(ecCHH FOpPHUCTa, 0COOCHHO
MoCJIe TOro, Kak MopaboTan Ha OJHOrO W3 HuX. S ayman, ObITh
aJIBOKaTOM — 3HAYUT, HAXOJACh B CyJe, CracaTbh YeIOBEYECKUE
KU3HU. JIEUCTBUTEIBHOCTD KE COCTOsUIAa B TOM, YTO IIPUXOJUIOCH
UMETh JIeTI0 CO COOpOM JIeHer MO CyJAeOHBIM MOCTaHOBJICHHSIM,
MIOMCKOM JIOJDKHHKOB-HETUIATENBIINKOB U MPE/ICTABISATh HHTEPECHI
Pa3HBIX MEp3aBIEB U OTBSBICHHBIX HPECTYITHUKOB. JTO OBLIO
CITMIIIKOM JAJIEKO J10 OUpIKEBOI TOPTOBIIH.

K cuactrto, B MoOHTEpee 51 BCTpETHII ABYX OpOKEpOB, TIOJJOOHO MHE
cocraBmsBImMX auarpammel. Jhxko Muwiep (Joe Miller) u Jlon
Cayrapn (Don Southard) Bckope cramm oOMEHMBATBCS CO MHOM
UCTOPUSIMH OMP)KEBBIX CpaXKeHWH, 00ydasi TOMy, 4TO CaMy 3HAIU O
pbiHKaXx. Bce Mbl ObUmd  OONBIIMMH TOKJIOHHHKaMH — pabOThI
I'pouBWILIA, TOCBsIIEHHONW OamancoBoMmy obObemy (On Balance
Volume, OBV), u Bemm mrarpavvbl OBV o 30-50 otcnexiBaeMbIM
HaMM IIeHHBIM Oymaram. Sl TaiKke Hayal BECTH CKOJIB3SIIUC
CpEIHHE. IPYroi MHCTPYMEHT, OINMCAHHBIM BO BCEX KHHMIax TOIrO
BPEMEHH, KaK, BIPOUYEM, U CETOJTHSI.

Mosi TOproBisi IICHHBIMH OyMaramMu YyxKe craja HUMETh
HEKOTOpPBII ycIlieX, HO YTO YCKOPUJIO MOIO Kapbepy, TaK 3TO
kuura J[xuna Xomn epa (Gil Haller) mox ckpomubIM Ha3BaHuEM
«Teopust Xomnepa» (Haller Theory). 51 MHOTOE y3HAI O LIEHHBIX
Oymarax M CHEKYJLHAX U3 3TOW KHHUId. [IoTOM mo3HaKOMMIICS C
JUKAZIOM JIMYHO M IO CEH JIeHb BBICOKO LIEHIO IOMNCPIKKY H
COJICCTBHE, KOTOpble OH oOkazan MHe. Konuenuwmsa Jlxuna
COCTOsIJIa B TIOKYIIKE aKIMH, y)K€ 3HAUUTEIbHO MPOJIBUH YBIIUXCS
BBepX. Temepp 3Ta METOJOJOTHS HCIOJB3YyeTcs (poHmaMu st
MOKYIIKH TaK Ha3bIBa€MBIX «HMITYJIbCHBIX akmumit» (Mmomentum
stocks). Xomtep mpoenbiBai Bee 310 eie B 1964-m, 3apabatbiBas
3TUM ceOe Ha xu3Hb. OTHAKO OH JKUJT HE TaK, KaK XOTeNoCh Obl MHe!
Ero cronom Obuia crapast aBepb, IHOJIOKEHHAs Ha OOYTJICHHBIC
0710KH, THCaT OH Ha 00OpOTE MUCEM, TOMYYEHHBIX OT JPYyrux



finbay.ru

mone. Jpxuin He ObUT )KMOTOM, OH JIMILB OEPEKITMBO OTHOCHIICS K
pacxojiaM, CKpyIyJIe3HO HOJCUUTHIBAS M SKOHOMSI KXK/IbIi TIEHHH.

B kxoHeyHOM cuere s Hayall MPEICTaBIATH ceOe TEOPHUIO
paboTbl pBHIHKOB. B  KOpOTKHMX BpEMEHHBIX HPOMEKYTKaxX
PBIHOYHBIC LIEHBI CKayyT BBEPX/BHU3, IEPEMEIASCH BBIIIEC U HUKE
TOYKH PaBHOBECHSI, KOTOPYIO 51 MOT' OBl HAa3BaTh «CPEIHEI» LIEHOM.
Moeli 1enpl0 CTalo OIPEIe/IUTb, KOIAA L€Ha CTAaHOBUTCA
Ype3MEpHO HHU3KOW, a TNOTOMY JOJDKHA HayaTh JBUTATHCS
o0paTHO, K CBOEH cpeHel BemumuyuHe. DTO TMOApasyMeBalo, UTO
MHE HYXHO OBUIO HACHTU(PUIMPOBATH Ype3MEpHOE YAalICHUE
LICHBI OT €€ YCPEAHEHHOTO 3HA4YEHHs, a 3aTeM UMETh 4TO-TO, YTO
CoOOIMIO OBl MHE O 3aBEpIIEHHH ATOrO JBIDKCHUS M O Ha-
YaBIIeMcsl BO3BparTe Haszal, K cpenHeit 1eHe. I1ockonbKy Bce 310
Ka3aJIOCh TAKUM JIETKUM, S YBEpPOBaJ, YTO JOJDKHA OBITh KaKas-TO
o0mas TeopHsi WIM KOJ|, pacuIi(pOBBIBAOIINIA, KaK K€ BCE 3TO
IIPOMCXOAUT. S| Tmomaran, 4YTO JO/DKEH CyLIeCTBOBATH HEKHUM
OeccIiopHbIi OCHOBHOH IyTh, IO KOTOPOMY PBIHOK, OoJiee TOro,
BCE PBIHKH, IEPEMEIIAIOTCS U3 ITyHKTA «A> B IyHKT «B».

UYTo s B KOHEYHOM CUETE BBIICHHJ, TaK 3TO TO, YTO 3TOT
HaYyaJbHBIA TE3UC OKA3aJCs NMPABHIBHBIM. PBIHKH JIBIKYTCS TIO
OTIpe/IeICHHOMY ITyTH. XO0poIliasi HOBOCTb — 3TO KOI/Ia €CTh HeKast
3aKOHOMEPHOCTh B JIBIDKCHUH IIEH M3 TOUKH «A» B TOUKY «B».
[Tnoxast HOBOCTh — KOT/1a 3Ta 3aKOHOMEPHOCTh HeTouHast. OHaKo
B TMOBEJICHUM LIEH CYIIECTBYET HEKOE TOJ00Me MOopsiIKa MOo00HO
MHOCTPaHHOMY SI3bIKYy, OH MOXeT ObIThb Hm3ydeH. [loTpeGoBanach
OoJIbIIIAast 4acTh MOEH >KU3HHM, YTOOBI ITOHATH OCHOBBI A3bIKA, Ha
KOTOPOM TOBOPUT PBIHOK, M I 0OJIee YeM CYacTJIUB TIOMOYb BaM
HAYYHUTHCS MOJIb30BATHCS MOUM BOJIILICOHBIM
pacir(poBHIBAIOIINM KOJIBIIOM.

MNpadbmyueckoe npencraBrieHme
pPbIHKA

Ecnu BBl y)ke HadainM H3y4eHHE DPHIHKOB, TO 3HAETE, ITO MHUP
n300pakeHui, rae mpeobnamaior rpaduku. Kak mokazaHo Ha
pucynke 1.1, oObruHbIe TpaUKK MPECTABIAIOT LEHY OTKPBHITHS
KQKJIOTr0O JTHS TOPU3OHTAIBHOM YEPTOM HA JIEBOM CTOPOHE Ka’KIOTrO
Oapa, a LEHy 3aKpbITUS — TOPH3OHTAIBHON YepTOM Ha MpaBod
cropoHe Oapa. Camast BepxHss TOYka Oapa OTpPaXKAET CaMYIO
BBICOKYIO IIeHY, JOCTHTHYTYIO LIEHHOW OyMmMaroil Wid TOBapoM B
TEYeHWe JHs, B TO BpeMs KaK OCHOBaHHME Oapa MpecTaBiseT,
HA00OPOT, CaMyl0 HU3KYIO IIeHY, IO KOTOPOW TOBap TOProBajcs B
3TOT AEHb.

Ilena OTKpHITUS, Kak Bbl YBUJIWTE I03XKe, Hauboiee
BaKHas LleHa 1aHA. 51 obocHoBan 310 mMoHATHE BMecTe ¢ JIKO
Mumiepom, [lonom Cayrapgom u Kyprom Xynepom (Curt
Hooper), aciupaHTOM BOEGHHO-MOPCKOM aKaJeMWH, KOTOPBIA B
1966 r. mepBBIi W3 TeX, ¢ KeM s Korga-mbo pabora,
UCMONB30BaJl  KOMIIBIOTEp JUIsl IOJYYEHHs] OTBETOB Ha
IIOCTABJICHHBIE PHIHKOM BOIIPOCHI.
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Maxcrym
LieHa oTkpTUA
MakcHMym

Uena

3aKpLITHA

LleHa 3aKpbiTyn

Lexa MHHMMYM
OTKPLITHR

Mummym

PucyHok 1.1 TvnuuHbli rpadmk, NoKasbiBaoLLUNA LIEHbI
OTKPbITUSA, 3aKPbITUS, MaKCUMyMbI I MUHUMYMbI

B 1o Bpemsa, kak mbl Obun yBieueHol OBV, Ham xorenoch
MOJY4YUTh Oosiee HaASKHYIO (GOPMYIy, U KaK TOJIBKO MBI y3HAJH,
4yTo TmnepBoHavaidbHas KoHuenmus OBV paspaborana aByms
pebsitamu 3 Can-®panuucko Byacom u Baitnonua (Woods and
Vignolid), MbI penrwiy, 9To MOTIH Obl HANTH JIy4YIIUH MTOIXOI.

Korza Mbl HaUMHAaEM CTPOHTH €KEIHEBHBIC ABMKCHUS 1IEH B BUIIC
O0apoB Ha TpaduKe, BO3HHMKACT MpobOieMa WX MPOUYTEHHS, YacTo
NopoXzast B TojioBe xaoc. ['paduyeckue mpeacTaBieHus MOBEACHUS
IeH Ha TMPOTSHKCHUH MHOTUX JIET <«UUTAINCH»  JIHOJBMH,
Ha3bIBAIOIIUMU Ce0sl «dapTucTtami». BooOrie roBops, 10 Hayana
1980-x waprHcTBl OBUIM HY)XHBI HaM NPUMEPHO TaK e, Kak
6e3paboTHBII LTypHH.

Orta Oparuss KpONMOTJIMBO H3Yy4Mja CTPYKTYphl TpaduKoB,
oOHapyXujia THIUYHBIC (UTYPHI U Jajla UM Ha3BaHUs, HapUMep,
KJIMH, TOJIOBa W IUIeYH, BbIMIEN, ¢uar, TpeyroibHuk, W-
OCHOBaHHUE u M-BepiuHa, 1-2-3-xouduryparus.
[Ipennonaraercs, 4to 3T (UTYpPHl OTpaxaroT OOpwrOy crpoca H
npeiokeHusi. HekoTopble (QUrypbl YKa3pIBalOT Ha MPOAAKY,
Apyrue — Ha TMpolecc TMOKYNKH  Npo(ecCHOHATbHBIMU
oneparopamu. IloTpscarommii Marepuas, HO HeNpaBWIbHBIA. B
TOYHOCTH Takue (QUrypsl MOXXHO HalTM M Ha Trpadukax, He
MMEIOIIUX B CBOEH OCHOBE (haKTOpa CIpoca/peIIoKeHHUS.
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PucyHok 1.2 BeinageHvie opna/peLuku npy nogbpackiBaHum
MOHETbI Ha KyMYIATUBHOW OCHOBE.

Pucynox 1.2 moxaseiBaer rpadpuk 150 mopOpacwiBanuit
CTaporo cepeOpsHOro JoJjuiapa, M 3Ta KpuBass OYEHb
HallOMUHAET AUarpaMMy LIeH Ha CBUHHUHY. A pucyHOK 1.3 —
4TO 3TO, rpaduK TemIiepaTypsl WiIH LeHbl Ha coro? Kro 3Haer?
Yro MBI 3HaeM, TaK 3TO TO, YTO Tpa(uKUd C HAHECEHHBIMH Ha
HUX HEPHIHOYHBIMH JAaHHBIMH BBITJISIAT TOYHO TaK )K€, KaKk M
IMarpaMMbl  TIOBEACHHMSI IIGHHBIX OyMar W TOBapHBIX
(bBI0UYEepCOB, U MPOU3BOJAT TE K€ Camble THIHUYHbIE (DUTYPHI,
KOTOpBIE, KaK MPEeIoJaraercs, MoJalT CUTHAJIbI Ha MOKYIKY
U mpojaxy. S xody, 4TOOBI BBl C YMOM MOIXOIWIU K
¢urypam Ha nuarpaMMax ¥ OLEHUBAIU UX OYE€Hb KPUTHYHO.

Yaptucrsl CTalu Ha3bIBATHCS «TEXHUYECKUMU
aHAJTUTUKaMK», 3aCTaBHB TaJaTh MO rpadukaM KOMITBIOTEPHI.
KomnbroTepsl caenand 4YapTUCTOB COJNMJHEE, MOMOTIH MM
BBITJISIETh  pecliekTabenbHee, TOA00HO  yueHbIM. U
JEeUCTBUTENBFHO, MOSBUIOCH MHOTO KHHUTI C Ha3BaHHSIMH THIIA
Hosas nayka... umu Hayumwiii nooxoo k... ECTb 11 HacTosmas
HayKa B 3ToM Oe3ymun?

YecTHO roBOpS, 5 TymMaro, HeT.
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PucyHok 1.3 LleHHas 6ymara? HeT, exxeaHeBHas
TemneparTypa: MakcumarnbsHas, MUHMarnsHas 3afeHb 1 nocnegHee
roKasaHvie TepMoMeETpa.

Ilenst ©He mmmIyT mox ApoOb BommeOHoro Oapabana,
CIPATAHHOTO B TAHUKAX IMUKAPHON HbIO-MOPKCKOW KBapTUPBI U
OTOMBAIOUIETO  PUTM,  TOHATHBIA  JIMIIb  HECKOJIBKUM
MOCBSIIEHHBIM. LIeHbI ckauyT camu 1o cebe, U HalllK THarpaMMbl
CTAHOBATCS OECHOPSANOYHBIMH, IOTOMY YTO Ha YEIOBEYECKUE
SMOLIMM BJIMSIOT HOBOCTM M OpOKEPHI CO CBOMMHM HaMEKaMU O
NPEJICTOSIIEM HEMEIJIEHHOM Oyme Min oOBasie.

Hecny4yaHbIn pbIHOK

Llensl Ha TOBapHbIE (bIOYEPCHI B OCHOBHOM BEIyT ce0s Kak
ObSIHBIA MOpSIK, ONMy)XKIaromuil mo ynuue O0e3 MaienIero
IpeJCTaBIeHHUs Ky/a U OTKyJa OH WAeT. MaTeMaTuku cKazallu
Obl, 4YTO Hem HUKAKOU KOppenayuu MEXIy HpOILIbIM
TIOBEJICHUEM IIEH U OYIyILIMU TPEHIaMH.
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W onu ObuM OBI HE TIPABBI: HEKOMOpAs Koppensyusi CYIEeCTBYET.
XOTS TOT TBSHBIA MOpSIK INATAaeTCs TyAa-CloJa M, Ka3ajioch Obl,
JBIKETCS. HEYNPABJIIEMO, MOKHO HANTH KIIOYW K TOHUMAaHHUIO €ro
6e3ymHoro nosezieHus. OH npoOyeT TOUTH Ky/a-TO, M KaK MPaBuUIIo,
MBI MOKEM BBIICHHUTb, Ky/Ia.

B noBeneHnu 11eH NpUCyTCTBYET OOJbIIIAsk AOJST XaOTUYHOCTH, HO
oHO (MOBEJICHHWE) NAleKO OT IMOJHOCThIO ciiydaiiHoro. Eciu s He
CMOTY JI0Ka3aTb »3TO NPsAMO Celyac, B Ha4daJe 3TOM KHUIH,
CIIEYIOIIHIE TJIABbl MOXKHO CMEJIO TIOCBATUTH M3YYEHHUIO, KaK METaTh
apoTukd. B ciaywaiiHOH wrpe MeTatenb JPOTHKOB OOCTaBUT
HKCIIEPTOB.

HaunewMm co criemyrorero: ecimm Mel iogopociM MoreTy 100 pa3, 50
pa3 oHa ymazet opioM u S0 paz — pemikoid. [Ipu kaxaoM ouepeaHoM
Opocke cymiectByeT SO-TpolieHTHAS BEPOSITHOCTD, YTO BBIMAJIET OPET,
U Takas e BEpOATHOCTb, YTO BBIIAJET pemka. Eciu, ckaxem, open
BBITIAJ JIBA pa3a MOAPS[], ¥ Mbl OpocaeM CHOBA, LIAHCHI, YTO OISThH
BBINIAJZIET oped, mo-npexHemy octatorcs 50/50. Kak Bbl, BeposiTHO,
CIIBIILIATIA, MOHETA, UTPAJIbHAsE KOCTh WM KOJIECO PYJIETKU HE MMEIOT
namTy. [1IaHChl HEe MEHAIOTCS, IIOCKOJIBKY 3TO CIIydaiHas urpa.

Ecmu Obl 5T0 OBUIO CHpaBENIUBO JJIsl pPbIHKA M IICHBI
3aKphIBAIUCh Obl ¢ moBBIIICHHEM B 50 mporeHTax ciaydaeB, TO
MOCIIe KKJ0T0 3aKPBITUS. MBI OKHJ1AJIN OBI, YTO M BIIPEAb 3aKPHITHS
OyIyT TPOHWCXOIUTHh C TOBbIIIeHHEeM B 50 MpOIEHTax CiIydaes,
npuyeM 3Ta SO-polieHTHAs BEpOSATHOCTh paclpocTpaHsiach Obl Ha
KQK/IbIH TOCIIEAYIOIIMHI OTPE30K BpeMeHU. To ke caMoe OTHOCUTCS
U K 3aKpBITHIO C MOHIKeHHEM: B 50 mpoleHTax ciry4yaeB mocie 3a-
KPBITUSI BHU3 MBI JIOJDKHBI OBUTM OBl YBUJIETh TIOBTOPEHHUE,; TOYHO
Tak ke B 50 mporeHTax ciryyaeB Mocjie NOBTOPHOTO 3aKPITUSI BHU3
MBI HaOmomanu Obl TpEThe 3aKphITHE C MOHWXKEeHHeM. OTHAKO B
peaJbHOM MHUpE TOPrOBIM JEN0 OOCTOMT HE TaK, YTO MOXKET
03HAuaTh TOJIBKO TO, UTO NnO8eOeHUE YeH He NOTHOCIbIO CLyuatiHoe!

Tabnmya 1.1
Aona 2aKpuiTMii TOBAPHWX GBICYEPCOB ¢ MOBLILIGHHEM LIeHB!
Toeaphie doiovepcyl % 2AKPLITHI ¢ MOBLILEHWSM
CeuHuHa 51
XnonoK 53
Con 5
Nwexnua 52
BpuTtaHcknil dbyHT 56
3onoTo 52
Huikens 55
Espoponnap 57
Boxam CLUA 52
Standard & Poor's 500 83

B cpenHeM 53.2
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Tab6nuua 1.2
KonuuyecTBO 3aKpbIiTUM C NOBbILUEHUEM NOCTIe
OOHOKPAaTHOro 3aKpbITUA BHU3; KonnyecTBo 3aKpbITUM
C NOBbILWEeHNEM Nocne ABYKPATHOro 3aKpbITUSA BHU3

Konun4yecTtBo 3a- Konun4yecTtBo 3a-
KpbITUA BBEPX KpbITUA BBEPX
rnocrne ogHo- nocrne ABykpart-
ToBapHble KpaTHOro 3a- HOTO 3aKPbITKSI
dobtovepchl KpbITVS BHA3 % BHU3 %
CBuHMHa 3,411 55 1,676 55
Xronok 1,414 53 666 55
Cos 3,619 56 1,612 56
MweHnua 3,643 53 1,797 55
BputaHckun pyHT 2,672 57 1,254 56
3onoto 2,903 58 1,315 55
Hukerb 920 56 424 60
Espononnap 1,598 59 708 56
BoHopl CLLA 961 54 446 52
Standard & Poor's 1,829 55 785 53
500
B cpeaHeM 55.8 55.2

B Tabmuue 1.1 moka3aHbl MPOLEHTHBIE AOJIH IIEH 3aKPBITHS
C TIOBBIIIEHUEM Ha CaMBbIX pa3IMYHBIX pbhlHKaxX. Kakue-nmubo
KPpUTEPUU HE UCIOJb30BAINCh, M KOMIBIOTEP IPOCTO
MOKYNAJI IIPU OTKPBITUM €KEJHEBHOM TOPIOBOM CECCHUM U
npoJaBall Mmpu ee 3akpbiTud. Bmecto pesynbrata 50/50 mbl
MOJIyYMJIM HEOOJIBIIOE OTKJIOHEHHE: B 53.2 mpoleHTa Bcex
ClTy4aeB LIeHa 3aKPbITUS OKa3ajach BBIIIE, YEM IIEHAa OTKPBITHS.
3TOr0 HE AOJKHO OBUIO OBITH.

Yto 3K, €CITH 3TOTO «HE JOJHKHO ObUIO OBITH», TO KaK HacyeT
MOKYIIKA TIPU  OTKPBITMM CECCHM TOCTe  3aKpBITHS €
noHmwkeHneM? TeopeTuyecku Mbl JTOJDKHBI ObUIH OBl YBUAETH
TOT K€ CaMbIM IPOLIEHT 3aKPBITUN C IOBBIIIEHUEM, IOKA3aH-
Heii B Tabmume 1.1, TIpoGnema, omnako, B ToMm (s
npodeccopoB KOJUIGKEH M APYruX akaJeMHUKOB, OOraTbIX Ha
TEOpUU U OeHBIX Ha 3HAHHS PHIHKA), YTO 3TOrO HE IOJTy4aeTCs.
Tabnuna 1.2 moka3siBaeT 4KMCIO pa3, KOTAa IEHbI 3aKPHIBAIUCH
BBIILIE TIOCJIE PSAJA 3aKPBITUN BHU3.

Jns Tpeiigepa 3To He OOT BECTh Kakas HOBOCTh. MBI 3HaeM,
YTO TIOHIKEHHSI pBhIHKA TOATOTABIMBAIOT paJIM. TOYHBIE
NPOIEHTHI HEe OBLIM M3BECTHHI B MPOILJIOM, M s HUKOTJA HE
ctaj Obl MCIONB30BATh ATU TAOIMIBI, YTOOBI 3aKpbIBaTh WU
OCTaBIATh TNo3ulMio. He B 3TOM nen0: MBI JOMKHBI ObUIH
HaOrONaTh CpeJHee YHCIO 3aKpPBITMH C  TMOBBIIICHHEM
MPUMEPHO Ha YpoBHE 53,2 mpolieHTa MOcie OJHOKPATHOTO, a
TaKXe JIBYKPaTHOTO TOCIIEI0BATEILHOTO 3aKPBITHS C MUHYCOM.
To, 4Yro MBI HE BHIAMM JTOr0 B JACUCTBUTEIBHOCTH,
OOBSICHSETCS TEM, 4YTO PBIHOK HE CllydaeH: (urypsl
JNCUCTBUTENFHO «IIPEJCKA3bIBAIOT», U TENeph MBI MOXKEM
MPOJ0JKATh, 00X0ISICh O€3 METaHUs APOTHUKOB.
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NMoHMMaHune PbIHOYHOM CTPYKTYPbI

B TO BpeMs1, Kak 4apTUCTHI IPUIyMaJI CTPAHHbIE HA3BaHUS IIOYTU
IUIST K&OKIOTO JIBIDKEHUS W KoJeO0aHWs pBbIHKA, OHM, IOXOXE,
IIPOIYCTHJIM CaMO€ TJIaBHOE CBOMICTBO PHIHKA, a UMEHHO, LieHa
(mpencTaBneHHAs €XKEIHEBHBIMM OapaMu, Y KOTOPBIX BEpIIMHA
Oapa yKkasbIBacT CaMylO0 BBICOKYIO IIEHY CHEJIOK B 3TOT JIeHb, a
OCHOBaHME 0Oapa — CaMyl0 HHU3KYIO IEHY CHEJIOK) JBHIKETCS
CTPOTO ONpEJIeTICHHBIM U MOYTH MEXaHUYECKUM 00pa3oM. D10 Bce
PaBHO, YTO YYUTh HOBBII aa(aBUT — KaK TOJIBKO Bbl HAYYHTECh
MOHUMATh OYKBBI, BBl CMOXKETE YMTATh CIIOBA, & KAK TOJBKO BBI
Y3HA€eTe CJI0BA, CMOYKETE UNTATh TEKCT.

[lepBass «OykBa», KOTOpPYI0O BaM HEOOXOIUMO BBIYYHTb,
yKa3bIBa€T, Kakasi pbIHOYHAS  AKTUBHOCTb  IIPUBOJUT K
(OpPMHUPOBAHHIO KPATKOCPOUHBIX MAKCUMyMOB WMJIM MHUHHMYMOB.
Eciu BBI mOMMETE 3TOT OCHOBHOM MOMEHT, BaM CTAaHET IIOHATEH U
CMBICJI BCEM PHIHOYHOM CTPYKTYPBI.

S Mory omIpenenuTb MHHHMYM KPaTKOCPOYHOTO PBIHKA
CIeyIoIIeii MpoCcToil POpMyYIION: KaKIbIA pa3, KOTIa MosBIsIeTCs
JTHEBHOW MHHUMYM ¢ 0oJieeé BBICOKUMH MHUHMMYMaMH IO 00e
CTOPOHBI OT HETO, 3TOT MUHUMYM KpPaTKOCPOYHBIL. MBI 3HaeM 3710,
[IOTOMY YTO W3y4EHHE IOBEJIEHUS PbIHKA ITOKA3bIBAET, UTO ICHBI
OITyCKaJIUCh B IEHb K MUHUMYMY, 3aT€M HE CMOIJIM IIPONTH HUXKE
U pa3BEPHYJINCH BBEPX, OTMETUB 3TOT OKOHYATEIbHBI MUHUMYM
KaK KpaTKOCPOYHYIO HAUMEHBIIIYIO BEJTMUMHY.

HaunOonpmmii MakcMMyM KpaTKOCPOYHOI'O pPbIHKA — TO XK€
caMoe, TOJIbKO Ha00opoT. 3/1ech Mbl OyzieM HaOJ01aTh MAKCUMYM
c Oonee HU3KUMHM MaKCUMyMaMHd IO 00e CTOPOHBI OT HEro. JTo
TOBOPUT O TOM, YTO LIEHBI MOJHSUIUCH A0 BEPLIMHBI B CEPEIUHE
JHS, 3aT€M Hauyajlu JBUTaTbCsl BHU3, U B IIPOLIECCE BHKEHUS
copMHPOBAJICS KPAaTKOCPOUHBIN MAaKCHUMYM.

CHauana s Ha3blBAI OTU KPaTKOCPOUHBIE HW3MEHEHUS
«OKpYKeHHbIMI» («dinged») mMakcuMymMamu W MHHUMyMaMH W3
yBaxeHus: K padore, mponenmanHoit B 1930-¢ romer ['eHpm
Buiepom Yeiizom (Henry Wheeler Chase). Panee, o nosiBnenus
KOMITBIOTEPOB, MBI BEJIY JKyPHAJIBI IIEH, U T UICHTH(DUIMKA-LIAH
TaKOTO 3aBEpIICHMS JIBIKEHHUS MPOCTO OOBOAMIIM KPYKKOM 3TH
TOYKH B HAIIMX pabOYMX TETPAAsX, YTOOBI JIETUe UX HAXOIUTh.

Ha pucynke 14 mnoka3aHO HECKOJIBKO KpaTKOCPOUHBIX
MakCUMyMOB M MHUHMMYMOB. JlaBailTe Tenepb BHUMATEIILHO
PaccMOTPUM, YTO O3HAYAET 3TOT rpaduK.

Ecnu BBl NOHMMaeTe 3Ty KOHLEMLMIO, Mbl MOKEM HAaYMHATb
CTPOMTENBHBIN Tpolecc cOopa TUX 3JIEMEHTOB. BbI, BO3MOXHO,
YK€ YIOBHJM TOCJIEIOBATEIbHOCTh. PBIHOK KOJEOIETCS MEXIy
KpPaTKOCPOYHBIMU MaKCUMyMaMH u KPaTKOCPOUHBIMU
MHHUMyMaMHd. OTO TMOTpACAIOMIE. MbI MOXeM (haKTHUECKU
U3MEPATh JBWKEHHE PBIHKA MEXaHMYECKMM M aBTOMAaTU4YECKUM
obpasom. Her HMKakoW HyXIbl B HCIOJIb30BAaHUM CIIOKHOM
TEPMHUHOJIOTUM YapTHCTOB, TeM Oosiee He OyAeM YyXOIUTh B
WIIFO30PHBINA MUP YapTUCTOB WM TEXHUYECKUX aHATTUTHKOB.

JlBa ompeneneHHbIX TUIA TOPIOBBIX THEM MOTYT BBI3BAaTh
IIyTaHWIly B HAlleM OCHOBHOM OIIpeleleHUH. Bo-nepBbIX,
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PucyHok 1.4 ®yHT cTepnuHroB (exxeaHeBHble 6apbl). paduk cosgaH
nporpammont «Navigator» (Genesis Financial Data Services:
800-808-3282).

CYIIECTBYET TO, YTO Mbl Ha3blBaCM BHYTpeHHHII jeHb (Indde day).
OH Ha3BaH TaK MOTOMY, YTO BCS TOPTOBJIS B 3TOT JAEHb ITPOUCXOAUT
BHYTPU JIMana3oHa IpebIIyIero AHsI. DT JHU OTIIMYaloTcs Oosee
HU3KUM JTHEBHBIM MAaKCUMyMOM U 0ojiee BBICOKHMM JTHEBHBIM
MUHUMYMOM. [IpW W3ydeHHMM J€BSATH TJIABHBIX TOBApHBIX
¢brrouepcoB Ha mpoTsokeHH 50,692 TOProBBIX CECCHil ST OTMETHII
3,892 BHYTpEeHHUX MHS, YTO TIO3BOJMIIO MHE MPEATOIOXKUTh, YTO
3T JTHU TOSIBJISIIOTCS TPUOIM3UTENHHO B 7.6 IPOIEHTA CITyJacB.

JInst Hammx 1esnel npu UISHTH(GUKAUY KPaTKOCPOYHBIX TOUEK
pazBopota (Swing PoInts) MbI MPOCTO HTHOPUPYEM BHYTPEHHHE JTHU
U TPOM3BOJMMBIE HMMH BO3MOXKHBIE KPATKOCPOYHBIE TOYKH
pa3zBopota. BHyTpeHHMII JEHb O3HA4YaeT, YTO PBIHOK BCTYIIHMJI B
CTaJIMIO TIEPEHACHIIICHNS, TEKYIIee ABM)KEHUE Jjajiee He TOTYYrIIo
CBOET0 Pa3BUTHs, HO U HAIIPABIICHUE JIBIDKCHHS HE N3MEHMIIOCH. Ta-
KUM 00pa3oM, TOKa 3Ta CHUTyallls HE pa3pelinsiach, Mbl JODKHBI
KIaTh M HE MCIONB30BaTh BHYTPEHHU JIEHb B HaIlleM IpoLecce
UICHTU(DUKAITHH.

Kpome Toro, y Hac ecth BHemiHue qau (Outside days). Dtu
JHU JIETKO OTPENEeNUTh — OHHM MMEIOT M 0ojiee BBICOKHI, YeM B
NPEIICCTBYIONIMI JIeHb, MAKCUMYM, U 00jiee HU3KU MUHUMYM!
Korna ciayuarorcs takue 1HH (2 OHH OBIBAIOT MPHOIU3UTEIBHO
B TPEX MPOLEHTaX CIydYacB), HAM HYKHO M3YYUTh IMOTOK LIEH
Ha TMpPOTSHKEHWH HSTOTO [JHsS, oOpaimias BHUMaHUE, Kyjaa
JBIDKETCS 1I€HAa MEXIy OTKPBITHEM M 3aKpPBITUEM 3TOTO e
naga. B yxe ynomsHyrom wuccienoBaHun 50,692 TOproBbix
ceccuil Obu10 3,487 BHEWMIHUX JHEH, YTO MO3BOJIIO MPEAIIOJIO-
KHTb, YTO OHM HE CTOJIb YaCThl, KAK BHYTPEHHHUE JIHU, HO BCE

1.635

1.630

1.625

L4620

1.51%

L6100

KHen
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K€ COCTaBJISIIOT TMOYTH / TPOIEHTOB OT BCEr0 KOJIMYECTBA
TOPIOBBIX JHEN.

He ymyckas w3 mamsata 3Tod uHpOpManuu, oOpaTute
BHMMaHHE Ha PUCYHOK 1.5, Ha KOTOPOM OTMEUYEHbI BHYTPEHHUE
u BHemHue nHu. [lomMHHTE, Hama Heah — HWIACHTU(PHUIHUPOBATH
KpaTKOCpOuHble KoJeOaHUsi B IPOLIECCE TOTO, KaK Tpeuaepsl
JBUTAIOT LIEHY OT OJHOM KpalHEeW TOYKHU K IPYTOu.

K sTOMy BpemMeHH BbI yXKe TOJKHBI TOHATH OCHOBHYIO HJICIO
Y HAyYUTHCS ONPENeNsATh, KaK IIeHbl JBUTAIOTCS BBEPX U BHUS3.
Ha pucynke 1.6 s ormerun mnpenenbHbie Touku (terminal
points) koneOaHWii ¥ TPOBEN MPSIMYIO JIMHUIO OT TOYKH K
TOYKE, YTOOBI TOKA3aTh THITBI KOJICOAHMIA.

OnpegeneHve NPOMeXYTOYHbIX
MaKCUMYMOB U MUHUMYMOB

A Tenepr camoe uHTepecHoe! CMOTpUTE: €ciu MBI MOXKEM
BBIJICJIUTH KPATKOCPOUHBIH MaKCUMYM, ONPEIEIUB €ro Kak JACHb
c Ooiee HU3KMMM MakCUMyMamH (HE YYWTHIBas BHYTPEHHHUE
IHU) C O0CHMX CTOPOH, MBI MOXEM CJieJlaTh TMTAaHTCKHUH Imar
BIIEpPE/I U OINPEACIUTh CPeTHECPOUHbIi MakcumyM (intermediate
term high) kak xakoii-1ubo kpamxocpounsiii maxcumym, ¢ bonee
HUBKUMU ~ KPAMKOCPOUHbLIMU — MaKcumMymamu  no  odeum
cmoponam. Ho 370 elie He Bce, IOTOMY YTO MBI MOXKEM CHETaTh
elle OJMH IIar W cKas3aTb, YTO JIIOOOM CpeIHEeCpPOUHBIH MakK-
CUMYM C OoJjiee HU3KMMHU CPEIHECPOYHBIMH MaKCUMyMaMH C
00eux CTOPOH — @udCy, 6bl Yodice NOHAIU, — O00pasyer
ooneocpounwiii maxcumym (long-term high).

Bcero numb B ogHOM maparpade Mbl CMOTJIM OIPENENUTh
TPU JOMMHAHTBl PBHIHOYHBIX KOJeOaHH, XapaKTepU3YIOIIUX
KpPaTKOCPOYHbIE, CPEIHECPOUHBIE M JOITOCPOYHBIEC JBHIKCHHS.
Wnentudukanyss pbIHOYHBIX MHUHUMYMOB OCYIIECTBIISETCS
TOYHO TaK JK€. CHayaja HaXOJAUM JeHb C 0oJiee BBICOKUMHU
MUHUMyMaMH ¢ OOEuX CTOPOH — 3TO KpPaTKOCPOYHBIH
MUHHMYM. 3aTe€M HaXOJUM KpaTKOCPOUHBIH MUHUMYM C OoJjee
BBICOKUMH KPAaTKOCPOYHBIMM MUHUMYMaMH, HAXOAALIMMHUCS 110
o0e CTOPOHBI, U MOJy4aeM CpeIHECPOUYHbI MUHUMYM. HalTu
JOJTOCPOYHBI MHUHHUMYM TaK >K€ IPOCTO — 3TO JH0OOM
CpeAHECPOYHBIN MUHHMYM C 6onee BBICOKUMU
CpeAHECPOYHBIMH MUHUMYMaMHU C 00EHX CTOPOH.

[Topa m300pa3ute Bce 310 rpaduuecku. Ha pucynke 1.7 s
OTMETWJI BCE  KpPaTKOCpPOUHbIE  KoieOaHus, 3aTeM —
CpEeHECPOYHbIE TOYKH M, HAKOHEll, Mepemies K CIeayloleMy
YPOBHIO M OTMETHJI JOJTOCPOYHBIE MOBOPOTHBIE TOUYKU. ITa
JMarpaMMa roBOpuT Bce cama 3a cebs. ITo AeHCTBUTENHHO BCe,
YTO MPOMCXOJUT Ha PBIHKE, BBIPAXKEHHOE B MPOCTOH (opme.
Ecnu BBl B3TIIHETE Ha 3TO TENepb, KOTAa BBl MPHOOpeNnn
HEKOTOpbIC 3HaHHUSA, TO MONMETE CTPYKTYpy pHIHKAa U YBU-
IUTE, YTO MBI MOXKEM B 3HAYUTEIBHOW CTEHICHHU YNOPSAJOUYUTh
Xaoc.
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PucyHok 1.5 CeuHuHa (aHeBHble 6apbl). 'pacduk co3gaH
nporpammoii «Navigator» (Genesis Financial Data
Services).

He 3a0bIBast 0 BBIIIECKAa3aHHOM, 51 IEPEMECTHIICS OT THUIIOBOM
JMarpamMMbl K pealbHbIM TpadukaM MIBEHIApCcKOro (paHka U
kode (cm. pucynku 1.8 u 1.9). B nepByro odepesib s OTMETHIT BCe
KPaTKOCPOYHBIE KOJIeOaHus, a 3aTeM Hadal HaHOCHUTh, COTJIACHO
¢durype, MakcuMabHbIe/MUHUMAJIbHBIE KPaTKOCPOUHBIE TOYKH.
3ateM s WAGHTUOUUUPOBAT  CIEAYIOIIYIO  TPYIILY
MaKCUMAIbHBIX/MUHUMAIBHBIX ~ CPEIHECPOUYHBIX  TOYEK M,
HaKOHell, Teperiesl K JIONrocpoYHbIM ToukaMm. Ha cioBax Bce
3BYYHT 3aMeUaresibHO, HO MOKa BBl HE U3YYUTE 3TH JAUArpaMMBbl,
BaM OylIeT TpYIHO TPEACTaBUTh MPABWIBHYIO  KapTUHY.
[oynpaxkusiitecs.

NMouyemy 3TO BaXXHO

Kak TosbKO y Bac MOSBUTCS 3TO OCHOBOIOJIATAOIIEE TOHUMAaHUE
CTPYKTYpPBbI PBIHKA, Bbl CMOXKETE€ HA4aTh OIPEACIATh, IPUYEM
OYeHb PaHO, PHIHOYHBIC MOBOPOTHI. BBl Bcerma Oynere 3HATH,
YTO KPATKOCPOYHBIH MHUHUMYM JOCTUTHYT, KOIZJAa YBHJHTE
Oosiee BBICOKUI THEBHON MakCUMyM ¢ Oojiee HU3KUM MHUHUMY-
MOM, 4€M B IIPEALIECTBYIOIUN JEHb.

103

102

97
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Pucynok 1.6 Ceununa (nHeBHbIe 6apsl). ['paduk cosman
nporpammoii «Navigator» (Genesis Financial Data Services).

[SE]

AonrocpoMueii
MAKCHMYM

MpomexyTo-

Kpatkocpoy-

HEdi MVHM- :3: MtHI-

- Dlonracpoytii
MUHVMYM

Pucynok 1.7 Tloctpoenne rpamKoB yHOpsSA0YHBAET XaoC.
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CPeaHECPOHHBI MUHUMYM T, CPEIHOCPOMHUILIA Jo.ess
"1 AONrOCPOMHBIN MUHAMYM MUHHMYM .
) l 1 1 ) 1 1 ] I3 1 ) 1
sitsis8 a/1988 sz w2688 100188 1024788
Pucynok 1.8 leeitnapckuii ¢ppank (nHeBHBIE 6apsl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
CpeaHecpouHLIA 03124198 = 14045
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180
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} Jrso
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H13s
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Pucynok 1.9 Kode (nuensie 6apsl). ['paduk coznan mporpamMmoit
«Navigator» (Genesis Financial Data Services)
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[Io xapakTepy OTOro NpPOXOXIACHHS MBI 3HAEM, 4YTO
KpaTKOCpOYHOE KoJiebaHnue BHMU3 3aKOHYMIOCH. [1o Toii ke cxeme
BCSAKHI pa3, KOTJa IEHa CHIDKACTCS HIDKE JTHEBHOIO MUHHMMYyMa C
Oosiee BBICOKUM MAaKCHMyMOM, Y€M B TMPEALICCTBYIOIIUI JIEHB,
(bopmMupyeTcsi KpaTKOCPOUHBIH MAKCUMYM. DTO 03HAYAET, YTO MBI
MOXKEM 3HaTh MpPsAMO B TEYEHHE TOPrOBOW CECCHM, KOrna
BO3HHUKAIOT 3TH TOYKH.

Kak kpaTkocpouHble Tpelaepbl Mbl TaKKe MOKEM OTIPEACIHTH,
Korjga oOpa3yloTCsi CPEIHECPOYHbIe MAaKCUMYMbl M MUHUMYMBI.
Kak? [Ipocto: ecau popMupoBaHuE KPaTKOCPOUYHOTO MaKCUMyMa
MIOATBEPAUT CPEIHECPOUHBIH MAaKCUMyM, IMOATBEP)KIAIOIIUNA B
CBOIO OYepe/ib, JOJTOCPOUHBIH MAaKCUMYM, MBI CMOXKEM BXOJIMTH B
PBIHOK B CaMbl€ ONTUMAaJIbHBIE TIOBOPOTHBIE MOMEHTHI.

Pucynok 1.10 moka3piBaeT, Kak BCE OTO MOXET OBITh
oObemuHeHo. Ilpu 1BMKEHUM BBIIIE JHEBHOTO MaKCHMyMa,
OTMEUeHHOro B TOo4ke (A), MbI omnpeaenwin (HOPMHPOBAHUE
KPaTKOCPOYHOTO ~ MUHHMYMa, KOTOPBI  HaxOOHWTCA  BBILIE
MPEIIIECTBYIONIET0 KPAaTKOCPOYHOTO MHUHHUMYyMa. DTO O3HAyaer,
4YTO MUHHMYM B ToukKe (B) m0nrocpounslii, 1 MbI MOXKEM MOKYIIATh
B HayaJie HaNpaBJICHHOTO BBEPX IBUKEHUS, SBISIOIMIEIOCS YaCThIO
JOJATOCPOYHOTO IBUKEHUS BBEPX.

OB20/98 = 5652 28

-152.5

HHah

- 50.0
1475
Opraxp
‘o WaBRCTHONE MAHHMYM | o
M M GHAEM HTO —~

AT NPOMEXYTONHLIA
MUHHMYM -{ 425
] 1 | 1 B 1 | | - | | 1 1 =400

6/29/98 7398 121198 2/10/98 8/24/98 947198

Pucynox 1.10 CeunuHa (queBHBIe Oapsr). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Peus wuzmer o0 CoeIMHEHMM BOEOVHO BCEX CBEACHUM O
KOJIEOAaHUSIX, O TIOMEIIEHUH BCEX YacTel TOJIOBOJIOMKH HA CBOM
MecTa, 4TOOBI TMOHATh CTPYKTYpPY PBIHOYHOW aKTUBHOCTH. Bcs
IIPEJIECTh B TOM, YTO BbI TEIIEPh MOKETE OIIPEICIUTh BCEraa U s
BCEX PHIHKOB, HAIPaBIICH JM TPeHI (OCHOBAHHBI HA IIEHOBOM
CTPYKTYpE) BBEpX WIIM BHU3, M BEIOPATh TOUKH BXO/Ia M BBIXO/IA.

Ha mpoTsbkeHMH MHOTHX JIeT s OYE€Hb XOpOILIO 3apalaThiBall
cebe Ha KM3Hb TOJIBKO 3a C4eT ()OPMHUPOBAHHUS ATUX TOUCK B
Ka4yeCTBE CHIHAJIOB Al MOKYNKM W MPOJAKH. OTH TOYKHM —
CIMHCTBEHHO  JCHUCTBUTEIBHbIE  YPOBHH  IIOJJIEPKKU U
CONPOTHBIICHUS, KOTOpBIE 5 KOrAa-mmbo Haxomuwsi. OHH OYeHb
BaXHbl, M HapyUIEHWE JTUX IICHOBBIX YPOBHEH BaXHas
uH(pOpMaIHs 0 pa3BUTUX TPEHAA U U3MEHEHUX B HeM. [loaTomy s
MOTy WCIOJNB30BaTh HMX JUIsl PacCTaHOBKU cromoB (Sop-loss
protection) u MeTo10B BX0/1a B PHIHOK.
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M 1asa

Bonpoc LwnieHisl M1
EBprpeNnmmeH U

Ilooo6Ho Kpyey @
Keaopame
Jleusicemcs yukn 3a
YUKIOM

Koneco 6 konece
Hecywuiica cunxonuposannbiii 36yK

Pooicoaem yurnol, kadxcyuuecs
Ipuspaunvimu oeHamu 6 Hauem
CO3HAHUU.

Bce, uTto Bam HY>XHO 3HaATb O LLUKIax

Harmm muarpaMMbl — 3T0 3aMuch MOBEICHHS IIEH Ha MPOTSHKEHUN
KaKoro-TO TI€puojia BPEMEHH, TI/I€ TOPH30HTAIbHas JIMHUS
MOKa3bIBae€T BpeMs, a BEpTUKAllbHas — IleHy. Bces mikona
TEXHUYECKOT0 aHallu3a IIOCBSIIEHA W3YYEHHIO BpPEMEHHM, Ha-
OJIOICHUIO 32 LMKJIAMHU. DTH MBICIUTEIN CUUTAIOT KOJIMYECTBO
MUHYT, 4acOB, JHEH, HeIellb, MECSIEB U JIET MEXKIY TOYKaMU
MakCUMyMOB W MHHUMYMOB B IIOMCKAaX HEKOETO TJIaBHOTO
BPEMEHHOT'0 LIMKJA, KOTOPBIA MOr Obl IpeACKa3aTh, Ko20a LieHa
noBeneT cebs B OyayiieM Tak, Kak OHa Bela ceOsi B MPOILIOM.
Bynyun  10BONBHO — MEIUTMTENBHBIM — YYEHHKOM  (BIIpoYeM,
pa3yumBarOCh s eIe MeJICHHee), s moTpaTui moutu 15 et moei
KU3HHU, TBITasACh TMOHITH OSTH BPEMEHHBbIE LHUKIBL S mo-
MpEeKHEMY YOSKIEH, y PbIHKAa €CTh IMKIBI, COOCTBEHHO, TPHU
UKIa, HO O5TO HE BpeMeHHble IMKIBl. CyTh NpoOIEMBI
BPEMEHHBIX IIMKJIOB B TOM, YTO B K&XKIbIA JaHHBIA MOMEHT
BPEMEHU HaM KaXXeTcs, YTO MBI CMOXKEM JIETKO YBHJETh Ha
HameM  rpaduke  TpsIMO ceMyac  TEKyIlUW, WU
Jomunupylowuti, UWKI. Bcsg Oema B TOM, 4YTO B KaKIbIH
MOCJIETYIOIU MOMEHT BPEMEHHM JOMHHHUPYIOIIUM TOTOB CTaTh
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000 PYroil LUKI, NEPEeCHIMB TOT, KOTOPBIA MBI TOJIBKO YTO
UJICHTU(UITMPOBAIN U B KOTOPBIN BIOXKUIJIN JICHBTH.

Hara mepBast mpoGuiema BbISICHEHHE T'OCTIOICTBYIOIINX LIUKIIOB,
€CJIM TaKOBBIE LIMKIIBI BOOOIE MMEIOTCS, HO OHM M3MEHSIOT CBOE
HalpaBjI€HUE 4alle, 4YeM I[OJUTUK B IIOTOHE 3a TO0J0CAMHU
m3bupareneir. B 1960-x um B Hawanme 1970-x cymecTBoBana
HAJIEK/a, YTO COEIMHEHNE W30LIPEHHON MaTEMATUKK C MOIIHBIMU
KOMITBIOTEPAMH  PELIUT TMPOOJieMy BbISABJICHUS TJIABHOTO IHKJIA.
OnmHako M cerofHs pelIEHHE 3TOM 3aJaud BCE €IIE BIEPEIH.
IlosTOMY HEBO3MOYKHO CKa3aTh, HAa KAKOW, YEPT BO3bMH, LIMKI MbI
JIOJKHBI JIENaTh HAIlM CTAaBKM B TOT MM MHOM MOMEHT BPEMEHH.
Ho eme Oombimyro mpobriemy mpencraBiseTr coOoil mpobiema
BEJINYMHBI IBUKEHUSL.

[MKIMCTBI MMEIOT JIENI0 UCKITIOYUTENIBHO cOo BpeMeHeM. Ho
nonpoOyii-ka HailTH OaHKUpPA, KOTOPBIA IO3BOJUT BHECTU Ha
cueT JHH, Henenu win Mecaubl! I mmero B Buay, 4TO IMKIUCT
MOXKET JOKOIAThCsl [0 OIpPENEICHUs] PbIHOYHOIO MUHUMyMa —
ckaxeM, 18-nerHero MUHUMYMa, HO IIeHAa MOYKET U HE TIOWTH OT HETo
pe3Ko BBEpX, a Oyzer ¢ TpyIoM KapaOKaThCsi MO TOM BEPTHKABHON
LIKaJIE JI0J1JIapOB, OINPENEISIOIEN pa3Mep BO3HATPAKACHUSI B 3TON
urpe. B Teopun, nneHTU(UKaIMs KPymHOro LUKIA KaK MUHUMYyMa
WIIM MAaKCUMYMa, €CJIM Obl BaM JISHCTBUTENBHO YIAIOCh CAENATh 3T0,
BbI3BasIa ObI IBIDKEHNE HEKOTOPOii BenmmuuHbL. Ho B peaibHOM MHpe,
I'JIE 51 )KUBY U TOPTYIO, TAKOE PEIKO CIIy4aeTcsl, FOpas3/io Yalle UK
OBICTPO cx0/MIT Ha HeT. HecoMHEHHO, 11eHa OCTaHABJIMBAIACH TaM BO
BpeMEHH M OoJTanach MPUMEPHO Ha OHOM MECTe Ha MpPOTSHKEHHU
HECKOJIbKMX JHEH WM HeJeNb, HO He ObUIO JIOCTAaTOYHOM IIEHOBOM
BEJIMYMHBI JII51 U3BJICUECHHS TIPUOBLIHL.

Sl noKaxy CBOIO TOYKY 3pEHHMS Ha IpuMepe (HaKTHYEcKOro
M3yYeHMs] IIEHOBOW aKTMBHOCTM B mporuioM. Ha pucynke 2.1
TMIOKa3aHbl Pe3yJbTaThl UCHBITAHUHA CHCTEMBbI BHIOOpAa BPEMEHH Ha
IpUMepe cou. 5 3aIyCcTui1 CBOM KOMITBIOTED, 3aIIPOrPaMMHUPOBAB €T0
MOKYyIaTh, KOIJIAa KParKOCpPOYHAas CKOJNB3AIIas cpemssisi (moving
average) IeHbl TPEBBICHT  CKOJNB3SIIYI0  CPEHIO — Oojee
JUINTEJIBHOIO TIEpHoJia. DTO CTaHAAPTHBIA IPHEM TEXHHUUYECKOTO
aHamm3a. EIWHCTBEHHOM TepeMEeHHOM ObLIO BpeMsi, YHCNO JTHEH B
ckomp3sIei cpemHeil. Takum oOpasoM, 3Ta cxema MOJBEp)KEHA
BO3JEHCTBUIO LMKJIA. CKOMB3AIIAsl CPEAHSSI — 3TO MPOCTO CPEIHsA
1ieHa 3akpbITist 3a «N>» mHeil. Her Hukakux Ipyrux NnepeMeHHbIX,
TOJIBKO BPEMSL.

Hamr nepBbIit TeCT IPOBOAMIICS Ha LIEHAX HA COMO 3a IEPUOJ C
29/4/75 no 1/1/87 m oxBarblBad BCEBO3MOXKHBIE KOMOWHAIMA
KPaTKOCPOYHOM cpenneit ot S5 no 50 nHeii ¢ Gonee 10arocpouHoi
(Bropoii) cpemnert or 10 mo 60 mweit. Jlyummit pesynbrar 3a
paccMaTpuBaeMblii BPEMEHHOW TMepHoJl ObLT JOCTUTHYT IPU
UCTIONB30BAHUM  S5-7IHEBHBIX  CPEIHHX TPOTUB  25-THEBHBIX
cpenHMX. OJTa OCHOBaHHAas Ha BPEMEHHU <«CHUCTEMa» clenana
$40,075, nonyuns 54 npuOBLILHBIE CACTKH U3 OOIIEro KOJINYeCTBa
153. Heyxenu Mbl HAKOHEL-TO OTKPHUIM MAIMHY, IETAIONIYI0
JICHBIH ?
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Data : SOYBEANS 67/99
PacyeTHue ARTH (04729775 - M 01/87

Num. Comvv P Value Comm  Slippage Margin Format  Driver\Path\FileName

17 -1 $ 6280 $50 $0 § 3000 <C8I CAGDVBACKET\F051.DTA
TR BCE CAENKH - Tee 11T R R AT T RALALA AR,
Yuctas npubeiny - $40,075.00

Qbwan npubelib $126,21250  OSuywit yiumox $-86,137.50
Boero caienox. 153 NpoueHT NpGLNEHLX GABNOK 35%
Kon-60 BEMIPEILIHLK CRSNGK 54 Kon-B0 DPOHE PolLIHLE CBMOK 99
CaMbiil Sommiof BLMPbIW $13,000.00 Cadua GOMBLIOH NPOHTPILL $-2,362.50
CpenHwi BuMrpbiLr $2,337.27 Cpemymii npowrpbiw $-870.08
OTHOLEHNE CPEIHETO BLMIPLALA K 2,60 Cpefymii pesynutaT oaenky $261.93
CPeAHeMY NpONpLILTY (P, w npoHrp.)

MaKC. YHCHO NOCRACBATENBHEX BHHITILIEA 2 Markc. $1GAD NOCHEADBATEALHBX NPOUIPLILISH 8
Cpefines ywano Gapos ¥ Bumrpuauei 3B Cpaghiee weno 6apoB ¥ NpoMTpeweii 10
MaKc. npoceakme MY SAKPLITHI $-13,625.00 Maxc, BHYTPMAHEBHOR NPOCEAAHHS $-13,687.50
Koaduument npudeim 146 Mars. %0n-80 KONTpaKTOR 1
MuHHMARHG HBOGXOAMMESA CYRMA $16,687.50 Mpwbeinb no cHery 240%

Pucynok 2.1 Tect cucremsl BEIOOpa BpeMeHH.

Data : SOYBEANS 67/99
PacueTHEE AaTH 101701787 - 04/23/98
Num. Conv P Value Comm  Slppage Margin  Format  Drive:\Path\FileName

17 -1 $ 6250 850 $0 §$ 3000 cS CAGD\BACKET\FO51,0TA
SR 4 BCE COENKM - Tec 7 VTHTATE TR AT LA LAR Y,
YKCTaA Npubbine $-9,100.00

Obinan rpubeine $8161250  Ouwpmil yluTox $-90,712.50
Beero caenox 163 TNpoUeHT REHGMABHBD CASMIK 3%
¥0n-BO BHHMPBIWHED CRENOK 52 Kon-B0 NPOVIPBILNLY, CARNOK 111
Camulid Somuof BLHTPBIL $10,062.00 Camuii Gonblod NPoMrphIL $-2,950.00
CpofHuA BLMIpLIL $1,569.47  Cpennuid nposrpeay $-817.23
QTHOWIBHWE CPBAHEro BEMIPLALA K 1.92  Cpeminii peaynuTar caenw $-55.83
CpeaHamy NPOHTPBALY {BLIHTP. K pOWP.}

Maxe. WEAO ROCNEA0BATENBHLIX BLMMPHILIEH 5 MaKC. WICA0 NOCAEAOBATENBHED NOUTPLIEH 9
CpeaHee Yucno Gapor ¥ BuMrpLaLei 30 Cpegpes yucno Gapok ¥ NPOKT puiled 1
Maxke. Rpocenanue NPH 2aKPLTHN $-28,612.50 Maxec. RHYTPMINEBHOR NPOCERaHNHE $-20.412.50
KoadxbmupeHT npubeam 0.89 Maxc. Kon-BD KOHTPaKTOR 1
MHHWMANEHO HEOBXOAHMEA CYIMMA $32,412.50 Npubeus no cyety -20%

Pucynok 2.2 Yro Moriio ObI CITyduTHCS.
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PucyHok 2.2 neMOHCTpHUpYeT, 4To ObLIO, €ClIM ObI MbI TOPrOBAIN
no oroit cucreme ¢ 1/1/87 mo 23/4/98. Pesynbrarhl coBceM He
oOHajekMBalOT. B To Bpemsl, kak Harra TogHocTh (31 mporeHT
npuObUIbHBIX W3 163 cenok) yiydimmiaach, Mbl (paKTHYECKU
norepsut aeHbry, a umeHHo: $9,100, mpuuem mo xomy jena
npocea (Ha CKOJIBKO CHCTEMa YXOAWIa B MUHYC, TIPEXK/IC YeM
BCPHYTBCSI K TMOJIOXKHUTEIBHBIM TIOKaszaremsiM) Ha $28,612.
Broxuts $28,612, utoObr motepste $9,100 — ensa nm 310
MOXHO Ha3BaTh xopoiuei craBkoit! Cpemnsiss npHOBUI MO
cnenke $55. Yrto ke CHOyYHIOCH C  TIEPBOHAYAIBHBIM
[IUKJINYECKUM M BpeMeHHbIM BrusiHueM ? [loau, movimu!

HayaB Bce cHauana, s MpoBepWsI, Kakhe IBE CKOJb3SIIUE
cpeaHue paboTaH Jydllie BCEro BO BTOpOM niepuoze, ¢ 1/1/87 no
23 anpens 1998 r. (cm. pucyHok 2.3). Jlyumiee codeTaHue
OKazaioch y 25-1HEeBHOW cKonp3smiei cpeaneil mporus 30-
nueBHo#. 1o mpuHecao $34,900 ¢ xopormieit TouHOCTHIO B 59
nporeHToB. Jta cucrtema jgenana $234 Ha cienky ¥ uMena
npoceanne B $13,962. D10 ToKe HEBaXKHast CTaBKa.

[Tpumenenune 51Ol sydmield B Habope cUCTeMbl K Ooree
paHHMM JaHHBIM TpHBeto K notepe $28,725, kak mokaszaHo Ha
pucynke 2.4. Ilo3nHee M, paHbLIe JIM, BpeMs, JUIMHA WX LUKI
CKOJIB3SIIIUX CPEJHUX, KOTOpble pabOTalOT B OHOM IEPHOJIE
BpPEMEHH, HE pabOTatOT B APYTOM.

«B03MOXHO, — 3aCOMHEBaeTech Bbl, — Mpo0JieMa He B TOM,
YTO BpeMsl He paboTaeT, a B TOM, YTO COsl HEIOCTaTOYHO CIIE/TyeT

TPEHIY.

Data : SOYBEANS 67/99
PacyetHbe faTw 1 01/01/87 - 23/04/98

Num, Come P Value Comm  Slppage Margin  Format  Drives\Path\FileName

17 -1 $ 6250 $50 $0 § 3000 cCs CAGD\BACKET\F051.0TA
KT 7 BCE CREMKHA - Teer THMMUATTIRARATHATAALTATRALT AT AT,
YioTan NpubeUb $34,900.00

Ofian npuibub $101,262.50  OGeunis vouToK $-66,362.50
Beera cagnok 149 TpoUEHT NpuBLINbHLX CeoK 59%
Kon-80 BLIMPLILIHLX CAENOK 89 Kon-80 NPOUTpHILRLE CHEAOK 60
Caniii GONLLIOH BUMrPLAL $3.812.50 Cambiii GonbwOR NOHEpLILL $-7,237.50
Cpeisit 8L DL $1,137.78  Cpefuwia npourptau $-1,106.04
OTHoweHue CpeHero Buurpalta K 1.02  Cpepwwil peaynuTat crenxu $24.3
CRAREMY NPOHIPEHLTY (BLHrp. M oW}

Maxe, yicno NoCNeoBaTENbHAX BUMMPLAUSH 8 MaKkc. YHENO NOCNEA0EATENBHL NPOUTPEILICH 4
Cpeaxee yucho Gapo Y BLIT Poiled 14 Cpeares Yicn Gapos ¥ NPOMTPLILLIEH 25
Maxc. npocegaHie Npw 3aKpuiTHH $-13,962.50 Maxc. eHyTpHgHREHOE NPOCEAAHAS $-20,525.00
KoadybuupeHt npubeonu 152 Maxe. Kon-@0 KOHTpaKTOB 1
MyHMans&0 HeoGxoauMan cywa $23525.00 MNpubeins no cuety 148%

PucyHok 2.3 TecTuposaHve apyroro nepuoaa BpeMeHu.
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JlaBaiiTe TOrza pacCMOTPUM JIyYIIUN PE3yJIbTaT UCCIEAOBaHUS
CHCTEMBl IIEpPEeCeUeHHs] CKONB3AMMX CpeAHuX Ha (QyHTE
CTEPJIMHTOB, 3TOM OYEHb IOJIBEPKEHHOM TEHAEHIMAM pbIHKE. C
1975 no 1987 rr. myumiell cucTeMO# MepecedeHusl okasanach S-
JTHEBHAs CpelnHsis B KOMOWHANuu C 45-1THEBHOW, crAenaBIIas
BecbMa BHymHTenbHbIe $135,443.

Ha npoTsbkeHnn mocnenyromnero BpeMeHHoro nepuoaa — ¢ 1987
no 1997 rr. — Ta xe cucteMa czenana Heruoxue neHbrn — $45,287,
KaK MMOKa3aHo Ha prcyHke 2.5, Ho mepenecna npocenanue B $29,100!
He 60npHO-TO 3amMaHuyuBast cTaBKa. JIydIiuM BapHaHTOM CHCTEMBI
MepeceyeHrsl MpH HUCIOIb30BaHMU d3Toro Habopa 10-meTHUxX
MaHHBIX OKazanach kombouHanus 20/40, npunecmas $121,700, Ho
Oema B ToM, uTO cuctema caenana b $26,025 B iepBom niepro e
BpemeHH, K Tomy ke npoceB Ha $30,000. 3sunure, HO mpobiiema
HE B coe WiH (yHTe, a B TOM, YTO HUCCIIEJIOBAaHUs, OCHOBAaHHbIE Ha
BPEMEHHOM (paKTope, MPOCTO HE cpadarbiBaroT. Vcmosib30BaHME
BPEMEHU KaK MCKIIOYUTEIBHOTO apryMeHTa Uil MpHHATHUS
peILIeHUI TpU CHIEKYISAMIX HAa PHIHKE — OJUH U3 CaMbIX BEPHBIX
M3BECTHBIX MHE MyTEeH MOMacTh B 60TaeNbHIO.

51 HEOAHOKPATHO MPOBOJUII TAKUE MCCIEIOBAHUS HA PA3THMYHBIX
BPEMEHHBIX OTpE3KaxX MpH CHUJIBHO PA3TUYAIONIUXCS HMCXOTHBIX
JAHHBIX M TOKa €Ille He BHJEJ, YTOObI JYULIHi Pe3yabTaT OJHOTO
[UKJIAa XOTsI Obl ONM3KO HANOMUHAJ JIYYIIUH pe3ylbTaT APYroro
IIUKIIA.

Moii Bam coBet: 3a0yabTe O BPEMEHHBIX IMKIAX — 3TO BCETO
JIMIIb TpU3pavHble oroHbKH Y oiut-Ctpura.

Data : S0YBEANS 67/99

PacyeTHue AaThl 101701707 - 23/04/98

Num, Cov. P Value Comm  Slippage Margin  Format  Drive:\Path\FilsName

17 -1 $ 6.250 $50 $0 § 3000 csl CAGD\BACKET\FO51.0TA
IR0 474777 BOE CREAKA - Teor 1 AAAAITTIAARTITATIAATA
YueTan npHbbinb $-28,725.00

O6uwan npubuint $96,760.00  Ofumit yburox $-125475.00
Beero caenox 138 TIpOLLEHT NPHOLLHBD CAEOK 56%
KOn-B0 BUMIPHALHBIX CASNOK 78 Kon-Bo NpoWrpriLLBLE GREN0K 60
Cambit GoMbIUGH BLATPLRL $4,600.00 Cansi Gonuurod npourpuiL $-12,750.00
Cpearmii BbmspolLy $1,240.38 Cpenumit npoHrpeIw §-2,081.25
OTHOLEHWE CPSHErO BLAIPLILA K 0.59 Cpennuil peaynbTar caemm $-208,15
CpaliHeMy NpoMrpLLTY (BLHrp. W AoV}

Marc, YMcno f0CReA0BATE ALHL BHIPLILGH 8 Makc. WiCho NOCHeROBATENBHED NPOMNPBILLIEH 4
Cpenee wicno 6apoe ¥ BHWPGLILSH 14 Cpeanee yucno Hapoe ¥ NPOHrpLIEH 0
Maxc. npoceaiie NP 3akpbmy $-43,775.00  Makc. BHYTPHOHOBHOR NPOCEAALME $-46,150.00
Koadpueient npubung 0.77  Make. KOn-BO KONTPAKTOR 1
MiHiMansHo HeoGxonuman cyMma $49,150.00 Mpwbrane vo cuery 58%

Pucynok 2.4 IlpuMmeHeHue JTyqimx pe3yibTaToB.
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Data : BRITISH POUND 67799
PacweTHie pathl : 01/01/87 - 23/04/98

Num. Convv. P Value Comm  Slippage Margin  Format  Drive:\Path\FileName

26 -1 $ 6.250 $50 $0 § 3000 cCSlI CAGD\BACKET\FOO3.0TA
SR A7 BCE COEAKH - TeeT 1 HNITTIITATHATEATI AT ATEAVARAR Y
YHeTan NpHOLNG $45,287.50

Ofwan npubainn $134,175.00  Obuwit yomor $-88,887.50
Beero caenox 104 MpouesT NPUGBINGHLLX CASNOK 31%
KoN-B0O BHMMPHILIHEX CRENOK k%] Kon-60 NPOHTPLILHLD SAGAOK 7
Cambiil GonbLuoi BUHPLIL $17,262.50 Cammid Gomuoi Npourpr $-4,575.00
CpeHit BmrpLau $4,06591 Cpegpmil DhourpLIL $-1,251.94
OTHOWEHHE CPEHEIO BHHITLILA K 324 Cpepnwd pegynetar cReArm $435.46
CpefHeMy RPOHTPHILY {BLMIP. ¥ Npokrp.}

MaKke. Y4Cno NOCNeA0BaTENbHLIX BEMTRLILEH 3 MaKe, YHEND NOCNEROBATENBHEX NPOHPbHUIEH 12
Cpennea wicno Gapoa ¥ suMrpbavei 54 Cpesnes Yucno 6apos ¥ NPOHrpbiLed 13
Marc. npoceanme NPH 2AKPHTUH $-29,100.00 Maxc. BHYTPHIHEEHOS (pOCETIAHNE $-29,450.00
Koaddwaisast npwdeu 1.50 Make, KoN-B KOHTPAKTOR §
MsHimansHo HeoGxouaan CyMMa $32,450.00 Mpubeins o cuety 139%

PucyHok 2.5 cnonb3oBaHue aTon cucteMbl Ans
nocriefyroLLero BpeMeHHOro neproaa.

CyIiecTByIOT HUKIBI (BO3MOXKHO, 3TO (PUTYpa) IBHIKCHHS
IICH, KOTOpble BBl MOXETe OBICTPO YBUAETh Ha JIHO0OM
JMarpamme, B JII000H BPEMEHHOU CTPYKTYpe, Ha JII0OOM PhIHKE, B
mo00i cTtpane Mupa, rae s ToproBain. CTOUT BaM MOHSTH 3TU
¢burypbl, ¥ BBl CMOXKETE JIydllle YJIaBJIMBaTh, Kyaa Hauboiee
BEPOSATHO MOWIYT LICHBI.

Ha nmporsskeHMM — JONMTMX  JIRT s ONpeAeHWiI |
UICHTU(UIIMPOBAI TPU ILUKIA U Tenepb HasbpBaro ux: (1)
Majblii  auamna3on/Oonbmioi  auamason (Small  range/large
range); (2) ckomp3flue 3aKPBITHS BHYTPU JMANla30HOB
(moving closes  within  ranges); (3)  3akpseiTus,
MPOTUBOIIOJIOKHBIE OTKPBITHSIM (Cl0Ses opposite openings).

[Mpumuto BpeMst Balero NepBoro ypoka uyreHus rpaukos, U
MBIl HAYHEM C M3y4eHUs], KaK M3MEHSIOTCA Juana3onsl. Korma s
TOBOPIO O JMara3oHax, TO HMEI0 B BHUIY BCE pACCTOSHME,
NPOIJICHHOE LIEHHOM Oymaroil WM TOBapoM 3a JIeHb, HEMEIIIO,
MeCIl, TOJ — 3TO MOXKET OBbITh Jake ojHa MUHYTa. Jymaiite o
JMana3oHe Kak O JWCTAaHIMHM, TPOMIEHHOW ILIEHOW B JIOOOM
HCCIIEAYEMBII BaMU IEpUOZ BpeMeHU. Bbl y3Haere, uTo IpaBuiia
paboTaroT ISl BCEX TPEX IMKIOB OJMHAKOBO XOPOIIO B JIFOOBIX
BpEeMEHHBIX MacITadax. OTKphIThIE MHOW TPaBUJIa YHUBEPCATh-
HBI KaK TSl PHIHKOB, TaK U JUIS1 BPEMEHHBIX TIEPHOJIOB.
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EcTtecTBEeHHBLIN LMK N3MEeHeHus
avanalsoHa

B mro0oii gaHHBIN JIeHb NUANa30H IIEHBI TOBapa MOXKET JeNaTh
BCE, 4TO yrojaHo. IMEHHO 3TO OCTaBIsET TaK MHOTO MpoOiieM
yaptuctaM. Ho B 1o0OM mepuose BpEeMEHH, KOTOPBIH BbI
MOKeNaeTe W3Yy4uTh, BBl 3aMETUTE YETKYIO, TOYHYIO CO-
3BYYHOCTh B MOBEACHUU JHMAana3oHOB. Bo Bce BpeMeHa Ha Bcex
pPBIHKAaX JWANa3OHbl KOJIEOIIOTCS — U ATO OY€Hb BHXHO — OT
CepUH MAJIBIX IUAMAa30HOB K KIacTepy OOJBIINX JHANa30HOB.

Luxn npooondcaem nosmopsamv cebss u3z 200a 8 200; 3d
ManviMu  OUanasoHamu  ciedylom Ooavuiue OUuanasoHvl, 3d
OOMbLUUMU OUANA30HAMU CTedYIOm Maible OUANA30Hbl. DMO KAK
4aAcoB8OU MeXaHu3M U 6 HeM OCHOBHOU KIY K NpUObLIbHOU
KpamxocpoyHol mopaosie.

DTOT, Ka3anoch Obl, OUEBHIHBIA IUKI TaK CWJICH U BaKEH
JUI HAc, MOTOMY YTO CHEKYJISIHTaM HY)XHbI M3MCHCHUS IICH,
yTOOBI f€elaTh JeHbrd. UeM OO0ibllle U3MEHEHHUs, TEM OOJIBIIE
MOTEHIMA IS W3BJICUCHHS TPUObUTH. ECiu m3MeHeHHs IeH
HET WU OHO HEBEIIMKO, CIEKYISHT Kak OBl 3acTpeBaeT Ha
MECTe, TaK KakK IIeHa He CIIeIyeT TPEHY.

MIMeHHO 103TOMY KpaTKOCPOUYHBIM TpeuJepaM TaK HY)KHBI
B3pBLIBHBIC IICHOBBIC IBIKEHUS 32 HECKOJIBKO YAaCOB MJIM JTHEH.
be3 sToro mel Oymem MmpocTo yBSIaTh, KaK BHHOTPAIHAS JI034.
[TonarHo Bam 3T0? Haneroch, 4To Aa, HOTOMY YTO HauMHAETCS
camas yBIeKaTelnbHas dYacTh. Jleno B TOM, YTO OOBIYHO
HEMHQOPMHUPOBAHHYIO IYOJUKY MpPHUBIEKAET HAa PBIHOK
00JIbII0C U3MEHEHHE IICH. DT JIOAU OIMTUO0YHO MMOJIaraoT, 4TO
MPOUCXOsINee ceiiuac Ha pHIHKE OONbIIOe HM3MEHEHHE IIeH
OyzeT nMpooIKaThCA.

Ho tenepn-To B 3HaETE XapakTep phIHKA JIyUIIIE.

Bonpime pauamazoHbpl dYaimie BCEro CMEHSIIOTCS MalbIMU

nuana3oHaMu. Bama 1enp — OTKpBITH TO3ULHUI0  IEpeN
OonpMM M3MEHeHHeM LeH. Kraccuuyeckuid CrieHapii UTpbl
HEeyJayHUKa — TOHAONIONaB PBIHOK, Pa3orpeThlii OOIbLIIMMU

JMana3oHaMy B TEUEHHWE JHs WIM JBYX, BJIE3Th B HETO Kak pa3
nepes; OOKOBBIM  JBIDKEHHEM HJIM  JABIDKEHHEM BHYTPH
OpeAbIAYIIero  AMana3oHa. bBONBIIMHCTBO — KPaTKOCPOYHBIX
TpeiiiepoB — HeynauHukH. [IprurHa B TOM, 4TO OHM O€raroT oT
OJTHOTO TOPSIYEro phIHKA K JAPYroMy, HE MMes HH MaJeHIIero
MOHSTHUS O TOM, KakK, ABMKETCS IIATAIOUIUICS MbSTHBIA MOPSIK U
KaK JBMKYTCS LIEHBI 10 BEJIMKUM MIPOCTOPAM CBOUX I'Pa(UKOB.

C napyroii CTOpOHBI, MBI, OyZy4d XOpPOIIO OCBEIOMIICHHBIM
MEHBIIMHCTBOM UIPaeM B IMPSIMO MPOTHUBOIOJIOKHYIO HIpy. Mbl
UILEM DPBIHKH, B MPOLUIOM BOJIATHIIb-HBIE W M3BECTHBIE CBOMUMU
OONBIIMMY JTHEBHBIMH JMana3oHaMH, HO B IOCTETHEE BpeMs
CO3/IaI0IIMe JIMIIL HeOOJbIINE JHEBHbBIC AUANa3oHbl. MbI 3HaeM,
YTO JIeHb OOJIBLIOTO AMANa3oHa Ha TAKOM PHIHKE HE 3aCTaBUT ceOs
’KIaTh CIHIIIKOM J0Iro!

Bb1 Moxerte ycTpanuTh 6e3ymue rpaukoB, 3aTaUBIINCH BHE
UTPBI, OCTOPOKHO OXKUAst, IOKA AMANa30HbI HE UCTOINATCS U HE
coiayr Ha HeT. Kak TONBKO 3Ta 4acTh €CTECTBEHHOTO IUKIa
MOYTH 3aKOHYEHA, HACTyHaeT BpeMs JUIsl KPAaTKOCPOUHOTO
deiiepBepka.
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TouHo Tax >xe THU OOJNBIIMX HAIa30HOB TOBOPST HaM, YTO MbI
MO’KEM CKOpO TOTPSI3HYTh B TPSCHHE MAJIbIX JUANa30HOB, I7IE MbI
HE CMOXKEM JIeNIaTh JAEHBIU. JTO, KOHEUHO, HE TO BpPeMsl, KOTOpoe
NpUBJIEKaTeNbHO Uit Hac. [103BoNbTE MHE JI0Ka3aTh ATOT IMYHKT,
oOpaTuBIIMCh K HECKONbkMM rpadukam. Ha pucynke 2.6
TMIOKa3aHsbI IIEHbI Ha 30J10TO ¢ ceHTA0ps 1997 mo sHBaps 1998 .

Oxkaxure camu cebe Oompinyro ycmyry. OTMeTbTe BCE JHH C
OOJBIIMMU JMANia30HaMK, KOTOpHIE Bbl YBUJIWTE 3a YKa3aHHBIN
NepuoJl BpPEMEHH. 3areM  HW3ydydTe pasMep AMara3oHOB
HETIOCPEICTBEHHO Tepesl STUMHU B3PBIBHBIMH JHAMU. Buaure v Bbl
TO, YTO BIKY 51?7 MBI MOJTyday JOCTaTOYHO SCHBIE MPEIyIperK/ie-
HUS IPAKTHYECKU O KaXIOM JTHE ¢ OOJBIINM HANa30HOM B BUJIE
CXKaTusl Uana3oHa HECKOJIBKIMH JHSMU paHee.

Byana! Mpbl Haxomumcs Ha TOpPOre IVIABHOTO — OTKPBITHS,
KacaroIerocs MoBe/ICHNs PhIHKA. S| 3Har0 — s ellle He cKazajl Ba,
KaK TOHATh, B KAKOM HAIPaBJICHUU MOWIYT 3TH JHMANa30OHbl, HO HE
3aberaiite Brepen. Iloka wusywaiite Kaxkaplii Tpaduk, Kakoiu
MO)KeTe, 4yTOObI 3areyarieTh B CBOEM MO3TY, B CAMOM BallleM JIyXe

CIIEKYJIIHTa IIEPBYI0 HEOCIOPHMYIO KpAaTKOCPOUHYIO IpaBy
PBIHKA:

Manenvkue ouanazomvl nopodcoarom 6oabuiue OUAna3oHbl.
Bonvuue ouanazonst noposicoarom maneHvkue OUanazombi.
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Pucynoxk 2.6 llens! Ha 305010 Ha CoTex (HEBHBIC OaphI).
I'paduk cozman nmporpammoit «Navigator» (Genesis Financial
Data Services).
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Barnsgaure Ha  pucyHOK 2.7, Bcerza  INOKAa3bIBAIOIIUA
BosatuiibHbIM MHAEKC S&P 500 3a oxtsa6pes 1991 — sHBaps 1992.
Bo3bmure kapaHpmam ¥ OTMEThTE Ha JUarpaMMe JTHH C CaMbIMU
MaJIeHPKUMHU JMara3oHaMy, a 3aTeM o0paThuTe BHHMMAaHHE, 4YTO
CIIeIOBAJIO BCKOPE TOCIE HHX. JEHb C OOJBIIMM JHANa30HOM WIIH
7IBa, WIM JlaXe TPU OHS, 3aTEM — COKpAICHHE IMana3oHoB... OT
MaJICHBKOTO K OOJIBIIOMY, OT OOJBIIOTO K MaJ€HbKOMY — M CHOBA, U
CHOBA, KaK 3T0 U ObUI0 Beerna. U Bcernma Oygier.

Ham crniemyronumii ypok CrieKyJISTHBHOW TEXHMKH OyzAeT 1o Kode
(pucyHok 2.8), TMOABWXHOMY pPBIHKY, IpEIaratonieMy TOTOBbIC
BO3MOXKHOCTH Tpeiaepy, MOHMMAIOLIEMy, TJA€ CHpsTaHa HCTUHA.
CHOBa oOTMeThTE JHHM C MaJCHbKUMU JHalla30HaMH, 3aTeM
HaOMIOaliTe, YTO 3a STHM CIIEAYeT: 3TO JHH C OONBIIMMH [H-
arna3oHaMy, KOTJa Mbl MOXKEM JIeNiaTh JEHBIH, TI0OKa BCE OCTAJIbHbIC
OyIyT TBITaThCs YCHETh 3alPBIFHYTh Ha OOPT, HO TOJBKO 3a TEM,
4yroOBl Ha4yaTh TEPATh TEpPHEHHE U3-3a TOrO, YTO JMAINa30HBI
BCTYNAalOT B CBOM JHU 0e3 KkodeuwHa, M MpeanosaraeMmas
BO3MOXKHOCTb Hcmapsiercsi. VM mpumepHO K TOMY BpeMEHH, Korja
OOJIBIIIMHCTBO YCTAHET OT CBOMX MO3UIMM... BX-K-XKHUK!... LEHBI
YJIETaOT, MIePEX0s BHOBD K OOJIBIINM JUaIia30HaM.

Haxoner;, s xorex Obl, 4YTOOBI BEI OYEHb TINATEILHO U
OCHOBATENIbBHO ~ PacCMOTPEIN  PUCYHKH 29 m 2.10,
JEMOHCTPUPYIOIIE PBIHKH, HE Topryemble B CoOeIMHEHHBIX
[ITarax: aBcrpanuiickuii nosuiap u unneke Nikkei (simoHckuit sxBHUBa-
neHT uHaekca Jloy-/[xoHca Juisl akuuii IPOMBILIEHHBIX KOMITAaHUM,
Dow JonesIndustrial average).

02/04/92 = 53305
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Pucynox 2.7 Unnexc S& P 500 (aueBHbIe Oapsl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.8 Kode (nueBHbie 6apsr). ['paduk co3pan mporpamMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 2.9 Ascrpanuiickuii nomuap (xueBHbie 6apsr). I'paduk
co3nan mporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.10 Unnexc akuumit Nikkel (naeBHBIC Oapsr). 'paduk
co3nan mporpammoii «Navigator» (Genesis Financial Data

Services).
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Pucynok 2.11 Munexc S& P 500 (5-munytabIe 6apsr). I'paduk
co3zaH nporpammoit «Navigator» (Genesis Financial Data

Services).

KHen

RHeN



finbay.ru

Ecnu BBl Bee erie He yOeIMIIUCh, YTO MBI PACKPBUIN TIaBHBIN
LIUKJT IBMOKEHUS IIeH — LUK 0e3 BpeMeHH, sl IPEJICTaBIII0 BaM
emte Tpu rpadpuka S&P 500 (cMm. pucynku 2.11,2.12 u 2.13). Ha
pucynke 2.11 xaxaplii 6ap oTpaskaeT MakCUMyM, MHUHHUMYM W
3aKpBITHE KaXJOTO S-MHHYTHOTO NPOMEXKYTKAa BpEMEHH Ha
NPOTSDKEHUM JBYX AHEH, BbIOpaHHBIX Hayraja. Kak Bel modtu
cpazy MOXeTe BHUJACTb, OOJBIIMM OapaM MpPEAlIeCTBYIOT
MeHbIme 6apbl. Pucynok 2.12 mokaseiBaet ucrosibzoBanue 30-
MUHYTHBIX OapoB JJisi OXBaTa pPBIHOYHBIX KOJeOaHUH Ha
npoTsbkeHun 1enoil Henenu. CHOBa (PakThl TOBOPAT caMH 3a
ceOsi:  (akTuyecku KaXIpld Oap KPYIMHOro JIMara3oHa,
€IMHCTBEHHOTO MECTa, TJe Mbl, KpaTKOCPOUHBIC TpeHIepHl,
Jie7laeM Hallld JIeHbI'H, TOTOBUTCSI OJTHUM WJIM PSJIOM MaJIEHBKUX
nuana3oHoB. PucyHok 2.13 OCHOBBIBaeTCS Ha YacOBBIX
nepuosiax, U CHOBa Haml (PeHOMEH NpPUCYTCTBYeT 31ech. He
HY)KHA HHUKakKas Tajajka WiId I1aMaH Mam00-IkaM00, 4TOOBI
pazlyBaTh CYIIECTBYIOIINE (DAKThI WM MPHUTATUBATH UX 3a YIIH.
Yro ecTb — T. €., Bceraa ObUIo U Bceraa OyAeT — MbI IOCTOSTHHO
MONy4aeM CHTHAI O TNPHOBUIBHBIX Oapax, OTIMYAIONINXCS
KPYIIHBIM ~ JTMala30HOM, Omaronmapss ~ Ooinee  paHHUM
NPEAYNPEKICHUIM OT MaJICHbKUX TUANa30HOB.

BaXXHOCTb LeHbI OTKpPbITUA ANA MUHUMYMa UNun
MaKCUMymMa OHA

BoT BaM BTOpO# aOCONIOTHBIA TPIOM3M OTHOCHTENBHO THEW C
OOJIBIIIMM JTHANa30HOM, TeX BEJIMKHUX B3PBIBHBIX JHEH, KOTOPbIE
MBI, KPaTKOCPOYHHKH, MPOCTO OOs3aHbI ONEpPEeXaTh. OHU
6EPXHEHANPABTICHHbIX oonbuUx ouanazoHos 00BIYHO
OTKPBIBAIOTCS OJIM3KO K MMUHUMYMY M 3aKpbIBAIOTCS OJIM3KO K
MaKCUMYMY. J{HU HUJICHEHANPAasIeHHbIX OONbUIUX OUANA30HO8
OTKPBIBAIOTCS OJTU3KO K MAKCUMYMY JTHS M 3aKPBIBAIOTCS OJIM3KO
K MUHUMYMY.

3TO0 03HAYaeT. B CBOCH TOProBJje BBl JODKHBI IPUHUMATH BO
BHUMAaHHE JiBa MOMEHTA. [1epBbIif — eciu MBI MOTHUMaeMCs «Ha
O0opT» B JEHb, KOT/Ja, KaKk MbI JymMaeMm, Oyaer OOJIbIIOH
JMana3oH, TO HE HWIIETe TOYKY IMOKYINKH OUY€Hb JAIEKO HIKE
oTkpeiTHs. Kak a4  yxke roBopwi, JAHM  OOJBLIMX
BEpXHCHAIPAaBJICHHBIX Juana3oHoB (large-range up days) peaxo
MPOTOPTOBBIBAIOTCS HAMHOTO HUYKE IIEHBI OTKPBITUS JHS. OTO
O3HAYACT: @bl He OONNHCHbI UCKAMb 603MOICHOCMb HOKYNKU
CYUWECMBEHHO HUICE YEeHbl OMKPLIMUAL.

TouHO Tak ke, eciau BBl JymaeTe, 4TO IOWMalu THUTpa 3a
XBOCT — @ UMEHHO TaKyl0 BO3MOXHOCTb JJA€T JICHb C OOJIBIINM
IMAna3oHoM, — B TO BpeMs, Kak I[eHa IPOBAINBACTCA
CYIIECTBEHHO HIDKE OTKPBITHS, TO BEPOSITHOCTH OOJBLIOTO
0BUIICEHUS 66EPX 3HAYUMETLHO COKPAUJAEMCAL.

OTO OYeHb BaXKHBIHK MOMEHT B TIIOCTH)KEHHH CEKPETOB
NpUOBUTBHOM KpaTKOCpOuYHO# ToproBiu. He otOpackiBaiite ero.
BoT HeckoIbKO MPUMEPOB JUIs 10Ka3aTeNbCTBa APPEKTUBHOCTH
9TOU KOHLEIIUH.
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PucyHok 2.12 NHpgekc S&P 500 (30-muHyTHbIe 6apbl). [paduk
co3gaH nporpammon «Navigator» (Genesis Financial Data Services).

Pucynok 2.14 mnokaspiBaeT Ha TOPHU3OHTAJIBHOM IIKaje
pacnpeleieHue paziuuMii MEXIy LEHaMH OTKpBITHS U
3aKpBITUS 110 Ka3HauyeHcKuM OoHgam st Bcex aHert ¢ 1970 mo
1998 rr.

BeprtukanbHas 1mIKana OTpaykaeT YMCcTOe U3MEHEHUE B TEUEHUE
BCEX [HEH, TO €CTb OTKPBITUE MHUHYC 3aKpbITHE. Uem MeHblle
IICHOBBIX TOYEK HIDKE OTKpPBITHS (HyJeBash TOPU30HTaJIbHAS
JIMHMS) ¥ 9eM OJIMDKE 9TH LICHOBBIC TOUKU K HYJICBOW JIMHHH, TEM
OoJbllle JTHEH C TMOJNOXKUTEIBHBIMA U JOCTaTOYHO OOJBIINMH
¢burypamu pasBUTHs LIEHBl OT OTKPBITHS K 3akpeiTio. [lo mepe
TOrO, KaK Bbl YUTAETE ILIKAIy, ABUTAsICh BIIPABO, YEM JANIbIIIE HIDKE
HYJICBOW JIMHUM OKAa3bIBAIOTCSI LIEHOBBIE TOYKM, TEM MEHbIIE
MIOJIO’KUTENBHBIX LIEHOBBIX TOYEK, KOTOPbIE Mbl BUIMM BBILIE
HYJICBOU JINHUM.

Ha 1neBoit crtopone »3Toro rpaduka Mbl BHIUM, 4YTO
NIPUOBUIBbHBIE 3aKPBITUSL HAa KPYIHBIX IUANa3oHaxX PEIKO HUMEIOT
OoNbIIE 3HAUCHUS «OTKPHITHE MHHYC 3aKpbITHE». JTa
TEHJICHIIMS OYEBUHA, TAK KaK Macca JaHHBIX OTKJIOHSAETCA CJeBa
HampaBo, T. €. K BBITOJAHOW CTOpPOHE TOpProBid. bonbmme
BEIMYMHBl  PA3HHULBI MEXKIY OTKPBITUEM U 3aKPbITHEM
BBI3BIBAIOTCS OOJIBIIMMH BEIWYMHAMH JBWKEHUH OT OTKPBITHUS K
MHHUMYMY. DTO TaKkke YOequTeIbHOE JI0KA3aTeIbCTBO, UTO PHIHKU
He ciydaiiHbl. Eciu Obl OHM ObUIH CITy4aifHBIMH, TO pacnpe/esicHue
3HAYEHUH «MaKCUMyM MHHYC OTKpPBITHE» ObUIO ObI TAaKHM e, KaK

rHeN
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Pucynok 2.13 Uunexc S& P 500 (60-munyTHBIC Gapbl). ['paduk
coznan mporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.14 Pacripenernenue [0UIapOBOi BEIUYHHBI (OTKPITHE — 3aKPBITHE)
[0 CPaBHEHHMIO C BEMYMHON (OTKPBITHE — MHHHMYM) B IIPOLIEHTAX
OT BYEpAIIHETO nara3oHa — Ka3HauelcKue OOHIBI.
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«OTKPBITHE MHUHYC MHUHUMYM». DTH JaHHBbIC, KaK Obl MPOCTO
3TO HHM Ka3aJoch, OOHaXAIOT MOIIHYIO (yHIaMEHTAIBHYIO
UCTUHY, KOTOPYIO HAJO 3HaTh, YTOOBI CTaTh YCIEUIHBIM
CTEKYIISIHTOM.

Pucynok 2.15 mokaspIBaeT TpH pa3IUuHbIEC JTHMHUHU, BEPXHS
— 93TO BEPOSATHOCTh, YTO 3aKpBITHE OyneT OoJblle, YeM
OTKPBITHE, B 3aBUCHUMOCTH OT HM)KHETO 3HAYECHUSI «OTKPBITHE
MHUHYC MUHUMYM». B Touke, KOTOpPYIO S OTMETW], JaHHbBIE
TOBOPSAT, 4TO NPUOIM3UTENHHO B 87 MPOLEHTAX CIIy4yaeB MBI
OyleM 3aKkpbIBaTbCs BBINIE OTKPBITHUS, eciu pa3HUIA MEXIY
OTKpPBITHEM M MHUHUMYMOM MeHbIe 20 MpoIeHTOB Juana3oHa
THSL.

Crenytomas TUHUS, UAYIIAs BHU3 110 JHarpaMMe, UMeEeT JIeI0
TOJIBKO C JHSIMM, KOTJa JAMCTAHIMS OT OTKPBITHS JI0 3aKpBITHS
npuHecna Obl Tpeiiaepy Gombmie $500. B Touke, oTMEUYCHHOI
MHOIO Ha 3TOH JIMHUHM, MBI BUJUM, YTO MPUOIU3UTEIHHO B 42
MPOLEHTAX CIIy4aeB MbI 3aKPBIBAJIKHCH BBIIIE OTKPBITUS C
npuosLIbi0 B $500 mwim Gosblie, eciii MHHIMYM OKa3bIBAJICS HE
6onee yem Ha 10 mpoueHTOB HMXKE OTKpbITUs. HakoHer, TpeTb,
HIDKHSISL JIMHUSL — 3TO JIHU, KOTOpBIE 3aKPBUIUCH C 0ojiee 4eM
$1,000 mpuOBUIM BBINIE IIEHBI OTKPBITHS. OJTO JTHH CaMbIX
OOJBIIMX TUATIA30HOB HA PHIHKE OOHIOB.
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Pucynok 2.15 BeposTHOCT JOJIapOBOM BETHMYHUHEI (OTKPBITHE — 3aKPBITHE)

10 CPABHEHHUIO C BETMYUHOM (OTKPHITHE — MHHUMYM) B
MPOLIEHTaX OT BUEPAIIHETO IHana30Ha — Ka3HAYCHCKUE
OOH/IBI.
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B orMeueHHOM To4ke Mbl BUIUM, 4TO B 15 mporieHTax cirydaes
Mbl IIOJy4a€M [JHHU OIPOMHBIX CKAauKOB, €CIU JBIKEHHE K
MHHUMYMY cocTtapisier MeHble 10 mporeHtoB. Touno Tak xe
MMEETCsI TIOUTH HyJIEBOW IAHC TOMYYESHHs 3aKPBITHS C OOJIBIINM
B3JIETOM BBIIIE OT OTKPBITHUS, €CJIM LIEHA B TEUEHUE JHS OITyCKaJlach
Ha 70—380 npo1IeHTOB HIKE OTKPBITHS.

OTO BEpHO B OTHOLIEHHWU BCEX TpeX JMHUM. OHM BHOBb
TOBOPAT HaM: 4eM OOJIbIlIe IIEHOBBIE KOJIEOAHUS HMKE OTKPBITHS,
TEM MEHBILIE IIAHCOB Ha MOJIOKUTEIBHOE OTHOLIEHNE OTKPBITHS K
3aKpBITHIO. DTO MOATBEPKIAET MOU ITPABUIIA;

1 He mpITaiiTech MOKynaTh BO BpeMst OOJBIIHX MaICHUI TICHBI
HWDKE OTKPBITHS B THHU, KOTJA 0KUIAETCS 3aKPBITHE C
IUTIOCOM.

2 Ecnu no3unus JyiHHAas (JI0HT) | IIeHa a1aeT 3HAaYMTeIIbHO
HIDKE OTKPBITHSL B JTHU, KOTJIa OKUIAETCS 3aKPBITHE C
OOJIBIIIMM TUTFOCOM, YXOJUTE C PHIHKA.

3. He nbITaiitech mpoaBaTh BO BpeMsi OOJIBIINX CKaYKOB
BBIIIE LIEHBI OTKPBITUS B JIHH, KOT/IAa O’KUIAETCS 3aKPhITHE C
OOJBIIMM MUHYCOM.

4. Eci no3unust KopoTkast (II0pT) ¥ LEHBI YXOISIT HAMHOTO
BBIIIIC OTKPBITHS B JIHH, KOTJIa OXKUIACTCS 3aKPBITHE C
OOJIBIIINM MHHYCOM, YXOJUTE C PhIHKA.

He nbITaiitech cioputh ¢ 3TUMM NIPABUIAMH, OHU OTPAXKAIOT
3aKOHBI TPABHUTALMHM, YIPABISIOIIME JBIKCHHUEM ILI€H aKIUd U
TOBapHBIX (hprouepcoB. [IpencraBneHHble 37€Ch TAOMMIBI MOTYT
OBITh BOCIPOM3BEICHBI Ha JIOOOM CBOOOJHO TOPTYEMOM PpBIHKE,
WIUTIOCTPUPYS YHUBEPCAIBHYIO UCTUHY OTHOCHTEIIBHO TOTO, Kak B
CpemHEeM TMPOSIBISIET Ce0si TOProBIsE B TEUEHHWE KaKOTO-THOO
TaHHOTO JHs. J{a, BBI MHOTIa YBUIUTE THU € OOJIBIINM THATia30HOM,
T'YJISIIOLIM TI0 00€ CTOPOHBI OT OTKPBITHS, HO 3TO MCKIIOYEHHUE, a
He npaBuiI0. CKOMB3SIIUE CPeTHUE HE TIOAEPKHUBAIOT 3TOT 3aKOH.
Kak tpeiinep s xouy 3arpe0arh CTOJIBKO, CKOJIBKO cMory. Mou
NpUOBLIBHBIE CACTKU MPOUCXOIAT HE OT BE3E€HMS, OHU BO3HHKAIOT
13 TalJIHILl, 00ECTICYMBAIOIINX POCT IIAHCOB B MOIO TIOJIB3Y.

Tam, roe TpeHa ¢ Bamun — BTOpas LeHoBas
c¢urypa cunoBon Urpbl

Kyna nampasieH pbiHOK: BBepx wiu BHU3? [loiimyT nu 1ieHbI
oTCIofia ¢ OoublIeii BEpOSITHOCTBIO BBEpX WM BHU3? B camom
7ene, eCTb JIM YTO-HUOY/b, YTO MOTJIO OBl TIOMOYb HaM MOHSTH,
Kakoe IMOBEJICHHE IIeH OXHIaeT Hac B Oymaymiem? DTo OoJbliue
Bompochkl. OTBEeThl Ha HUX HEHMH(POPMHUPOBAHHBIC IIIOJH, HE
KeJaloIIne TyMaTh U YYUThCS, HE MOTYT HAlTH C TEX CaMbIX I10p,
KaK Hayajaach TOPrOBJIL.
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Tak ke, Kak Mbl y3HaJIM, YTO BOOOIIE-TO TOBOPS, MAJICHbKUE
JIMANa3oHbl TOTOBAT OOJNBIIME JHMAIa30Hbl, CYIIECTBYET Jpyras
¢byHnameHTanpHas (GuUrypa JABWKEHHS IIEH aKUUMi W TOBAPHBIX
(bbrOYEpPCOB BO BPEMEHH B JII000M CTpaHe, B J11000i1 Iepro] BpeMEeHH.

Takum 0Opa3zomM, HaUMHAEM MEPBBIN YPOK IMOCTHIKEHUS aHATU3a
PBIHOYHBIX TpeH/10B. OCHOBHOH €ro NpHHIUI TJACHT: 1O Mepe
JBIDKEHHS IIEH OT MHHUMYMa K MAaKCUMYMY UMEET MECTO CABUT OT
TOYKH 3aKPBITHs B IUAra30He Kaxaoro aus. [lomHuTe, HET HUKAKOU
pa3HUIbI, HCHOJNB3YeM JHM Mbl S-MUHYTHBIC, YacOBBIE WU
HezleNnbHbIe AuarpamMmel. [IpuMensieTcs To e camoe MpaBuiIo.

Korna gopmupyercs MUHUMYM pBIHKA, IIEHA 3aKPBITUS JTHS W
m000ro Jpyroro mnepuoja BPEeMEHM HAaXOAWUTCS TOYHO B TOUYKE
MHHUMYMa JIMana3oHa 3TOro JHS WM O4eHb ONM3KO K Hel. 3arem,
Ka3ajoch Obl M3 HUOTKYyJa, HauMHaeTcss OypHbI pocT. M mo mepe
TOro, Kak JTOT pPOCT HaOWUpaeT CHIy, MPOUCXOJUT 3aMETHOE
M3MEHEHHE OTHOIICHHUH, COCTOSIIIIEE B TOM, YTO YeM OOJIbIIIE 3TOT BOC-
XOJIIMIA TPEH]I pa3BUBACTCs, TE€M BbIIIE Oy/eT IeHa 3aKpbITUS Ha
JHEBHBIX Oapax. PucyHok 2.16 maer cTUIM30BaHHOE MpEJCTaBICHUE
9TOr0 U3MEHEHUSI OTHOLIECHUIA.

Poinku  ghopmupyrom Onmo npu yewe 3axkpulmus HA YpoHe
MUHUMYMA OHEBHO20 OUANA30HA U HOPMUPYIOM BEPUIUHY, KO20d
OHU 3AKPbIBAIOMCSL HA YPOBHE WU OIUZKO K MAKCUMYMY OHEBHO2O
ouanazona.

HeBexxapl cUMTAalOT, 4TO Pa3BOPOTHI TPEHAA MPOUCXOJT, KOT/a
Ha PBIHOK BBIXOJAT <GHAIOIINE» UHBECTOPHI-NIOKynaTeny. Huuro He
MO>KeT OBITh TaK JaJeKo OT MpaBipl. Kak roBOpUT MOM JaBHUI Apyr
Tom J[leMapk, <«pblHKM He (OPMHUPYIOT IHO U3-3a MPUTOKA
noKymnareseil, oHu (OPMUPYIOT THO, MOTOMY 4YTO OOJbIIEe HET
MIPOJIABIIOB.

Mbl  MOXeM BHAETh, Kak padOTaloT 3T  OTHOIICHUS
MOKYyTIaTeNIel U TPOJABLIOB HA MpHMepe (HaKTUIECKU KKIOTO JTHS
win Gapa. Moe pabouee mpaBuiIO, KOTOPOE sI BIIEPBHIE OIHCAI
npumepHo B 1965 rony miacut: B 1000 TepHOA BpeMEHH
MPOJABIIBI MPECTABICHBI KOJIEOAHUEM IIeH OT MakcuMyMma JiHs 110
LEHbl 3aKpbITUS, B TO BpEeMs KaK MOKYIATeNIH IPEeICTaBICHBI
BEJIMYMHON 3aKpbITHE MHUHYC MHHUMYM. Sl MMe€I0 B BHAY, 4TO
paccTosiHue, KOTOPOEe MPOXOAUT IIeHa OT MHUHHUMYyMa J0 3aKpBITHS,
TOBOPUT HaM O CHJIE TIOKYTaTenel, a pacCTOsIHAE OT MakCUMyMa 10
3aKpBITHUS MTOKa3bIBAET BO3CHCTBHE, IPOJABLIOB HA LICHBI.

OT0 MOHMMAaHWE MPUIUIO KO MHE, KOTAA s TBITalCS IOHATH
rpadpuxu OBV (On Baance Volume), kotopeie coctaBisiia JIko
Muwunep u Jlon Coyrapn, paboras B «Dean Witter». B te BpemeHa
Tpeaepbl, a TO U MPOCTO CTapble MPOCTO(PUIIH, UILyIIHE OECILIaTHYIO
Yameuyky Kode ¥ MecTo, I7ie MOXKHO MoOONTaTh, CHAEIH, ObIBAJIO,
BOKPYT THKEpa, TJIs1 Ha MMOTOK IIEH Ha JIEHTE, OTPKAIONICH OTHY 32
JPYTOii Bce CACNKH, TIPOUCXOIAIIIE B TEUEHHUE JTHS.
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PucyHok 2.16 OTHOLLEHNS U3MEHSIIOTCS, KOria MPOUCXOAMUT BYpHbIN
pocT (pannn).

ITourn kKaxnaplii JeHb ObIBAJIM HA JTUX IIOCUAENKAX JBa
IIpUMEYaTeNbHbIX CTapblX uynaka, Jbkek u  Mroppaii. Onu
MOSIBIISUTUCH, YTOOBI YUUTh Hac >ku3HU. OHU OBUIM rOpasao cTapiie
Y OMBITHEE HAC, MMO3TOMY MBI JIOBWJIM KaXKJI0€ UX CI0BO. Mroppai,
CTapIuii U3 HUX, ObUT MapKepoM OUP>KEBOTO OMEPAIIMOHHOIO 3a1a
BO BpeMsi kpaxa 1929 r. u uyacTo BCIIOMHHAJ, KaK OH OTMETHII
nageHue nensl aknuid «Bank of America» posHo na 100
IYHKTOB B TEPBBIA JeHb Kpaxa! Mbl )KHBO MPEACTaBISUIN cede
MOJIOI0r0 MIoppast y IOCKH, 3alUCBIBAIOLIETO MEJIOM IOCIIEIHIOK0
IIEHY, 10 KOTOpO ToproBavch akiwu «Bank of Americay, a 3atem
CTHpPAIOIIEro e, 4TOObl 3aMEHUTh €€ 3HAueHHE O0Jiee HH3KUM.
Miroppaii TOBOpWII, YTO camoe OOJIBILIOE MAICHUE LEHBI MEXKITY
JBYMSI TIOCIIEIOBATEILHBIME C/ICIKAMH COCTABISIIO 23 IMyHKTa!

Ero paccka3z ObUl CO3BYYEeH CJIOBaM, KOTOpBIE YacCTO JFOOHI
IIOBTOPSITH APYrOM CTapUKaH U KOTOpPBIE BCE €ILE 3BydaT B MOMX
ymax. Jkek roBapuBai HaM 10 KpaliHEW mepe pa3 B AeHb. «Hero
BaM HE HAJO JIeNIaTh, TaK 3TO JIOBUTH MAJAOIINE KUHXKAJIbl, — U
3aTeM OH J00aB/sUL. BBl NOMKHBI MOAOXKIATh, TMOKAa OHU HE
BOTKHYTCS B IIOJI M HE IEPECTaHyT ApPOXKaTh, TOrJa U TOJBKO
TOT/a MOOUpaeTe UX. ITO — JIYUIIUH YPOK, KOTOPBIH s YCBOMI
6omnee uem 3a S0 sieT, BUIA, KaK JIIOAU TEPSIIOT ICHBIU.
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JUI KpaTKOCPOYHBIX TPEHAEPOB 3TO O3HAYAET, YTO OHU HE JOJDKHBI
IBITATECSl TIOKYMaTh, KOTJAa PBIHOK PaclposacTcs, U HE JOJDKHBI
BCTaBaTh Ha ITyTH JIOKOMOTHBA. S MOTEPsI MHOTO JICHET, JymMas, YTo
MOT'y TpeZCKa3arh, KOrja IIeHa «KOCHETCS JHa» M pa3BEpPHETCS B
TeueHue HsS. MO paHHHE TOProBbIE CUETa JOBOJIBHO YOSAUTEIbHOE
JI0Ka3aTeNbCTBO, YTO 1 HE MOT' COTBOPUTH TaKOE YyJIO.

Co BpeMeHeM 51 HayduIICsl He TIBITAaThCs JIOBUTH JTHO U BEPIIMHY, HO
NOTPeOOBATIOCH €II[e MHOTO JIET, YTOObI sl TIOJHOCTBIO OCO3HAJ, YTO
JEHCTBUTENILHO MPOMCXOIUT HA PBIHKE M KaK Sl MOT'Y BOCIIOJIB30BATHCS
MPEUMYIIIECTBAMK 00J1aTaHHsI STON PHIHOYHOW UCTUHOM. banaHckl Monx
CYETOB YOe TN MeHs B Oe3yMHH TIOKYITKH BO BPeMs CHIDKEHUS 1I€H, HO
s He 3HaJI, TIo4eMy 310 ObUTo Oe3ymueM. Terneps 3Haro.

Cnenyroumii rpagk IOJDKEH CAENaTh A Bac 3TOT YPOK IO
CIIEKYJALMKM Oojiee JKUBBIM, YTOOBI BaM HE MPUILIOCH TPATUTh
BITYCTYIO BpeMsl WIH JICHbIM, y4ach, Kak 3To0 jaenan s. Pucynok 2.17
WIUTIOCTPUPYET, KaK LIeHbI Ha Ko()e IBUIAINUCh B TEYCHHE PEaTbHOTO
PBIHOYHOTO JHS, a CIpaBa Ha rpaduke MoKa3aHO, KaKUM ITOIYUHIICS
0ap 3a BECh JICHb.
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Pucynox 2.17 Kode (15-munyrnsie 6apsr). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.18 Kasuaueiickue 60nb1 (1HeBHBIE Gapsr). ['paduk
co3zal nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.20 Nunexc S& P 500 (60-munyTHbIe 6apsl). I'paduk
co3man mporpammoii «Navigator» (Genesis Financial Data

Services).
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Pucynok 2.21 Unnexc S& P 500 (nneBHsle 6apsi). I'paduk co3nan mporpammoit
«Navigator» (Genesis Financial Data Services).
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PucyHok 2.22 MHaexc S&P 500 (Hepenuhbie Sapu). Mpaduk co3gal nporpamMmoi
«Navigator» {Genesis Financial Data Services).
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«Navigator» (Genesis Financial Data Services).
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Ilena OTKpbUIaCh, OIMYCTWJIACh K MHUHHMMYMY, B3JIETeJa, YTOOBI
OTMETUTh MAKCUMyM [Hs, a 3aTeM IIOABEpIyach JABJICHUIO CO
CTOPOHBI IIPOJABLIOB IIE€PE 3aKpbITUEM. BBl yXKe 3HaeTe, 4T0 KayKIplil
JIEHb TIPOUCXOJUT CPAKEHUE MEXIY MOKYNaTeIsIMU U MPOAABLIAMH, a
TENephb Y3HAIH, KaK U IIe UCKATh IOKyIarenen U NpoaaBLoB. bosee
BOXKHO, YTO BBl y3HaJM OO0 HX B3aHMMOOTHOIICHMSX. YEM BBIIIE
HaXO/UTCS 3aKpBITHE Ha Oape, TeM OJIMKe MBI K BEPILIHHE U YeM HIKE
HAXOWTCSI 3aKphITHE Ha Oape, TeM Onke MbI KO JHY. Bot emie aBa
MOUX IpaBUJIa:

1 Iloutu Bce ppIHOYHBIE MAKCUMYMBI HACTYIIAOT TOT/1A WIIH
BCKOpE I10CTIE
TOr0, KaK PbIHOK 3aKpbIBAETCS IPSMO Ha MAKCUMYME JTHSI.
2.1louTtH Bce pbIHOYHBIE MUHUMYMBI HACTYIIAIOT TOTIA WJIN
BCKOpE I10CIIe
TOr0, KaK PbIHOK 3aKpbIBAETCA IPSMO HA MUHUMYME JTHS.

[TonsitHo?  Xopormio, Temepb  JaBaiiTe paccCMOTPUM  Ha
¢dakTHueckux TmpuMepax, Kak paboTaeT MoOsl TeopeTHYecKas
KoHUermwmsa. S HauHy c pucynka 2.18 — rpaduka pblHKa
Ka3Hauehckux OoHmoB ¢ 1992 r. B3rnsHuTe Ha MOBOPOTHI IIEH,
KOTOpBIE JIOBOJBHO JIETKO YBUJETh, @ 3aTeM COCPEIOTOYbTE
BHUMaHME Ha JTHAX OKOHYATENIBHBIX MaKCUMyMOB U MHHHMYMOB B
MOMEHT WM KaK pa3 Mepell 3aBepLICHHEM KaKJIOro MOoabeMa H
cnaga. Buaure? Tak U ecTh, OKOHYaHUE JBIDKEHHSI BBEPX MOXKHO
ObLIO OBI MpeACKa3aTh, MOCKOJIBKY JTHEBHBIC 3aKPHITHS OBLIH OKOJIO
MaKCHMyMOB [THs, B TO BpeMs KaKk MHUHMMYMBI, WIH OKOHYAaHHUE
IBIDKEHUS BHU3, NPEACKA3bIBAIOTCS 3aKPBHITHSAMHU BOJM3M MUHH-
MyMa JIHSI.

310 He ciyyallHOE SIBJIEHHE, U OHO HE OIPaHHYMBACTCS THEBHBIMU
rpaduKamMu, 4TO U MOKAXKYT MOCIEAyIoLHe pumepsl. Ha pucyHkax ¢
2.19 o 2.23 rpaduku mpeACTaBIICHbI B TAKOH MOCIEI0BATEILHOCTH!
15-munytHBIi  Tpaduk S&P 500, 3arem dacoBoli, HEBHOM,
HEJIENbHBI TpaduK U, HAKOHEI, MECSYHBIA. B KaXIoM ciiydae BbI
3aMETHTE Ha HUX T€ YK€ CaMble MOBTOPSIOLIHECS sIBJICHUs. UeM Orike
JTHEBHOE 3aKpbITHE K MaKCUMyMy Oapa, 0COOCHHO, €CIT €CThb He-
CKOJIbKO TakuX OapoB MOApsI, TeM OMmke Mbl HAaXOauMCs K
MaKCUMyMY PbIHKA.

PpIHOYHBIE MUHUMYMBI BO BCEX BPEMEHHBIX HHTEpBAJIaX — TO XKe
camoe, TOJIbKO Ha00OpOT: YeM OJrKe 3aKphITHs 0apOB K MUHUMYMY,
TeM OmKe MBI K TOBOPOTY PbIHKA Ha MOJBEM. DTO PHIHOYHAS
JEeHCTBUTEIBHOCTD, 3TO TO, KAaK MUP CHEKYJIALNH paboTaer, paboTai
1 Bceraa Oyner paboTaTh.
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MmmMasa

MMmMaeHBbBIMM cCceKpeT
KPpPaTKOCPO4YWHOM

TOProess<sim

« Cerem» 6 NMom, Unio 4em Mervuie npOdOﬂOfC‘le@/leOCmb sauiell
mopeoeoﬁ onepayuu, mem MeHbvlle Oenee 8bl coenaeme.

[NeyansHO, HO 3T0 MMeHHO Tak. [logymaiite 0 OO0 MHBECTUIINH, B
KOTOpOHM BbI KOT/IA-TM00 NMPUHAMAIHM y4dacTHe. YaBaloCch JIM BaM
NPOBEPHYTh BCE Jela 3a OOUH JeHb? M ecnu BBl HACTONBKO
yIa4IMBbI, CKOJIBKO pa3 BaM yIaBaJoCh MOBTOPUTH 3T0? HemHoro.
OT0 NOTOMY, UTO YHUBEPCAJILHOE IIPABUJIO KU3HH, T. €. pocmd, TO KE
caMmoe, 4TO ¥ YHUBEPCAJILHOE IIPABUIIO CIIEKYIISLIUN!

/Jlna pocma npubwsiieit Hy) cHo epems.

VYcnemnsle Tpenaepbl 3HAKOT, YTO 3a MHUHYTY PBIHOK MOXKET
IIPO/IBUHYTHCSI JIMILIb HA KaKOE-TO PACCTOSHHUE, 32 5 MUHYT OH MOMKET

yiTH 4yTh nambine, 3a 60 MUHYT — elle Jajbllie W, YepT 3HaeT,
HACKOJIBKO Jajblle — 3a JeHb WIM 3a Henxemo. Tpelaepsl-

HEYJAYHUKN XOTSAT TOProBaThb B OUEHb KOPOTKUX BPEMEHHBIX IIPO-
MEXYTKaX, aBTOMAaTMYECKM OrpaHUuYMBas IOTEHLUAT  CBOEU
NpUOBLIH.

Ilo omnpeneneHuio, OHM YMBIIUIEHHO OIPAaHUYUBAIOT CBOHU
OpuOBIIM W TPUAEPKUBAIOTCS  CIEHApUS  HEOTPAaHUYCHHBIX
yObITKOB. HeynuBuTEnbHO, YTO CTOIb MHOTHE JOOMIHMCH TaKUX
IUIOXUX PE3yIbTaTOB B KPaTKOCPOYHOW TOprosie. OHM 3anepiau
ceOst B OE3BBIMTPBILIIHON CHUTYallMH, CIEAys 3a0IyXKICHHUIO, 4acTo
pacrpocTpaHsieMoMy OpOKepaMH MITH TIPOJaBLAMH TOPrOBBIX CUCTEM:
MOXHO CJENaThb TOpbl JEHET, JIOBS PBIHOYHBIE MAKCUMYMBI U
MUHHUMYMBI B TEYEHUE JTHS. DTO MHEHHE TIOAJEPKUBAETCS, Ka3aJI0Ch
Obl, palMOHATBHBIM YTBEPXKICHUEM: TOPrys B TpeZenax TOJIbKO
OJTHOTO JTHSI M HUKOTA HE OCTABJISISI OTKPBITHIE TIO3ULIMU HAa HOYb, BbI
HE IOJIBEPracTeCh BO3ACHCTBUIO HOBOCTEH WIIM KPYIIHBIX IIEPEMEHEH,
OrPaHUYMBAsL TEM CAMBIM CBOM PHUCK.
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D10 alCOJIIOTHO HEMpPaBHIBHO, TNPUYEM Cpa3y IO JBYM
TPUYHHAM.

Bo-niepBbIX, Ball pHCK HAXOAWTCS MO/ BAIUM KOHTPOJIEM.
EnvHCTBeHHBIN Baml KOHTPOJIL B 3TOM OW3HeCE — 3TO
yCTaHOBJIeHHE crom-opzepa (Stop-loss point) — ypoBHs, Ha
KOTOPOM MBI 3aKpblBaeM No3uumio. Jla, Ha ciemyiomee yTpo
PBIHOK MOXET OTKPBIThCS C TOIOM Jajbllie Ballero CTomna
(TPOCKOYMTBH 3a BAlll CTOIM), XOTS 3TO PEIKMN CIIydaid, HO JaKe
TOrJJa MBI MOXKEM OIPaHMYUTH TOTEPH, MMEsI CTOIBl U Tropsuee
JKETaHWe BBINTH W3 TPOUTPHILHBIX CcAeToK. Heyrnaunuku
JeprKarcs 3a YOBITKH, TTOOSIUTENN — HUKOT1a.

Kak TONMbKO BBl yCTaHABIMBAETE MO3MLHMIO CO CTONAMH, BBI
MOXKETE TOTEepATh TOJNBKO 3apaHee ONpeJeJICHHOE KOJIHMYECTBO
neHer. HezaBucHMO OT TOro, KOT/1a MM KaK Bbl OTKPBUIH MTO3UIIUIO,
Balll CTON OrpaHUYMBAET Balll PUCK. Bam pHCK OAMHAKOB,
TMIOKYTIaeTe JIM BBl B TOUKE aOCOTFOTHOTO MAaKCUMyMa HOBOT'O PhIHKA
WITU B TOYKE €ro aOCOIFOTHOTO MUHUMYyMa.

OTka3 OT HeCeHMs MNO3ULMH B OBEPHANT OrpaHUYMBACT
KOJIMYECTBO BPEMEHH, B T€UEHHE KOTOPOTO JIOJDKHO PACTH Ballle
KaluTaJIoBJIOXKeHHEe. VIHOTIa PHIHOK OTKpBIBAETCS M MPOTHB Bac,
HO eclu Mbl HAXOOUMCS HA NpAGUIbHOM Nymu, B OOJBIIMHCTBE
CITy4aeB PhIHOK OTKPOETCS B HAIILY MTOJIB3Y.

W yto Goree BaXKHO, 3aKaHUYMBAS HAIIY TOPTOBIIO B KOHIIC JTHS
WY, €1IE XY)KE, B HEKOTOPBI UCKYCCTBEHHBI MOMEHT, CKaKEM, 110
5 wm 10-MuHyTHOMY TpadUKy, Mbl PIUKAIGHO OrPAHHMYMBACM
noTeHan npudsu. TloMHUTE, S TOBOpPMII, YTO pa3HUIIA MEXIY
HEy/aYHUKaMH 1 TOOSUTEIISIMU B TOM, YTO HEYIAYHHUKH JICPXKATCS 32
cBo otepu? JIpyroe oTIIUre B TOM, 4TO IOOSIUTEITH Iep>KaT CBOU
BBIMTPHIIHBIC TO3ULIMM, B TO BpeMs Kak HEYJIAYHUKUA BBIXOJST
«CJMILIKOM paHo». JIeno BRIITIAAUT TakK, Kak Oy[ATO HEyJIauyHUKH He
MOTYT BBIHOCHTH TPEOBIBAHMS B BBIMIPBIIIHON TO3UIMH: OHH
HACTOJIKO YEPTOBCKH CYACTIIMBBI MOJYYHTh XOTh KaKyIO-TO
NPHUOBLTH, YTO BBIXOST U3 UTPHI OYEHb PaHO (OOBIYHO B TEUCHUE JTHSI
BXOJ13).

Be1 HuKOT A HE caenaere OOJNBIIMX JEHET, MOKa He HAyYHUTECh
yAEpKUBaTh CBOM BBIUTPBILIHBIC MO3UIIMH, IIPUYEM YEM JIOJIbLIE
BBl HX JEpXKHUTE, TeM OOJBIIMM TOTECHIMAJIOM IOJY4YCHUS
npubsLn obOnamaere. Korna npeycneBaromniie GpepMepsl 3aceBaroT
T0JIe, OHM HE BBIKAIbIBAIOT PACTEHUsI KaXKIble HECKOJIBKO MUHYT,
9To0Bl TIOCMOTPETh, KaK OHHM pacTyT. OHHM TO3BOJIIIOT UM
NpopacTy M BeIpacTu. Mpl, Tpeiepbl, MO ObI MHOTOE B3STh Y
3TOTO €CTECTBEHHOrO IpOIecca pocTa. Ycmex paboThl TpewaepoB
HUYEM HE OTJIMYaeTcs OT Tpyna ¢epmepa: uyToOBI BBIPACTUTH
BBIUTPBIIIHBIE CIIETIKH, HEOOX0AMMO BpEMsl.

Bce neno Bo BpemeHu

To, 0 4eM s TONBKO YTO pacckaszan BaM, a0COMOTHASI HEU3MEHHAS
npaszia 00 UHBECTULIMSIX. UTOOBI c/1eNnaTh AeHBIH, TPEOYETCs BpeMsi
HE3aBHCUMO OT BHUJIA JICITEIBHOCTH. Takum o0paszom,
KpPaTKOCPOUYHBIE TPEUIEPHI, IO OMPEACIICHUIO, OTPAHIYEHBI B
CBOUX BO3MOYKHOCTSIX.
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OmmOka TpeiaepoB, TOPryOMUX BHYTPU THS, UX BEpa, YTO OHH
MOTYT TpeACKa3bIBaTh KPAaTKOCPOUYHBbIE KOJIEOaHHs pBIHKA H
rOBOpUTH, Kyda HAET IeHa B OOJBIIMHCTBE  CJIydacs,
NPeJCKa3blBaTh MaKCUMyMbl U MUHHMYMBI, OTIPEIENSATh TOYHBIHI
MOMEHT BPEMEHH, KOTJa PBIHKUA JOCTUTHYT BEPIIMHBI WU JIHA.
Cosxanero Apy3bsl, YTO BBIHYXK/IEH COOOIINTH BaM, MPEACKa3aTh BCeE
3TO C KakoW-muOO JOCTOBEPHOCTHIO HEBO3MOXKHO. ITO JIHIIb
MeuTa JpiTpeiinepa, Takas xKe npu3pavyHasi, Kak KiIyObl IbIMa.

Ho He TepsaiiTe Hangexay, MOW roAbl PHIHOYHOIO AaHAIA3A U
TOPTOBIY TMOJATBEPAMIN OIHY (YHIAMEHTAIBHYIO IMpaBay o
CTPYKType pBIHKa — CEKpeT, Kak CHAeJaTh «KPaTKOCPOUHYIO»
TOPTOBJIIO NPUOBLTLHOM.

K mHacrosmiemy BpemMeHu Bbl monumaere, 49ro (1)
KpPaTKOCPOUHbIC KOJeOaHHs MpecKa3aTh OYeHb TPYAHO; (2) MbI
JIOJDKHBI ~ orpaHuumMBath mnorepd; (3) Kak KpaTKOCPOYHBIC
TpeWaepsl MPU B3PHIBHOM JABWXEHHH B HAIY MOJB3Y MBI TOJIBKO
BhIMTpbIBaeM; (4) BpeMsi — Halll COIO3HUK, OHO HEOOXOJUMO Ham
ISl CO3JaHUS IPUOBLIEH.

YroObl nenath OOJIBIIKE JEHBIHM B KAa4eCTBE KPATKOCPOUHBIX
TpeuepoB, MBI JOJDKHBI YMETh YyBCTBOBAaTh, KaK JIOJIT0 OOBIYHO
IUIATCST HanboJiee BBHITOJHBIE KPATKOCPOUYHBIE KoJeOaHus. DTO He
MIPOCTO BOIPOC BPEMEHH, 3TO €Il U BOIPOC LEeHBI. Tak ke, KaKk HeT
IpsSMOro IMyTH Ha Hebeca, TaK U IIEHa MOXKET WATH IMPSIMO BBEPX
WIA BHU3 JIMIIb JI0 OIpEJesIeHHOro MoMeHTa. Bompoc, Ha
KOTOPBIH MHE HYKHO OBIJIO OTBETUTH, COCTOSUT B cieayromieM: "Uro
OOBIYHO TpEACTaBISAET COOOM ATOT OanaHC IEHbl U BpeMeHH?'
OOparute BHUMaHME, YTO 51 CKa3all 0ObiyHO. MHOTO pa3 IBUKEHUS
1eH OyayT OoJble 1Mo BeTUYMHE M JOJIbIIE 0 BPEMEHH, YeM BbI
MOTJIM BOOOpa3uTh, U CTOJb XK€ YacTO OHM OyAyT 3alMHATBCS U
BBI/IBIXaThCs, KaK TOJBKO BBl IOAYMAalH, YTO HAKOHEL-TO
NEPEXUTPUIH PHIHOK.

He 3a0p1Bast 060 BceM 3TOM, Temephb s COOMPAIOCh PacKpHITh BaM
CBOIO CaMyI0 OOJIBIIYIO TaiiHYy KPaTKOCPOYHOI TOPrOBIIHM, CIIOCOOHYIO
NPUBECTH K OaaHCy U3MEHEHUsS IIEHBbI M KOJIeOaHUsI BpEMEHU. JTOT
CEKPET COCTOUT U3 JIBYX KOMIIOHEHTOB:

1 M&I gesmaeM IEHBIH TOJIBKO B JTHU C OOIBIIUMU
Irara3oHaMHu.

2.JIau ¢ GONBIIMMHY TUana30HaMu 0OBIYHO 3aKPBIBAIOTCS HA
YpOBHE MaKCu
MyMa WJIA OKOJIO HETO, €CITU JIeHh BEpXHEHAIPABJICHHBIN, H HA
YpOBHE WJIH
OKOJIO MUHUMYMA, €CJTH JIHb HI)KHECHAIIPABICHHBIMN.

Xoren Obl s, 4TOOBI JHTpeiinepsl, 00JaNAIOIIKE CTOJb
HEYEMHBIM BOOOpP)KEHHEM, TOHSIM MEXaHU3M BHYTPUIHEBHBIX
koJiebanuii. COMHEBAIOCh, YTO OHU HA ATO CIIOCOOHBI, HO TAXKe €CIIH
U CIIOCOOHBI, 3TO OYEHb TPYyJIHAs, YTOMUTENbHAS U TpeOOBaTeIbHAS
pabota. HecMoTpst Ha yMeHUE ABYX CTaphIX YYAaKOB YHTATh JICHTY
TUKEpa, a TAK)KE€ Ha MX MHOTOJICTHHI OMBIT pabOTHI HA PHIHKE, OHH
OBUTM TaKKe HECIMOCOOHBI MPaBWIBLHO MPEICKa3bIBaTh IO JICHTE
Oyaylue ABYKEHUsSI PhIHKA, KaK ¥ JTF000i 13 Hac. MBI IPOIBUHYITUCH
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OT YTEHHs JICHTHl K KOTHPOBOYHBIM MaIllMHaM, HO WIpa, WM MU,
OCTAIUCh TEMH JK€ CaMbIMH, KaK W CTeleHb TPyIHOCTH. Bechbma
HEJIETKO CHZETh Nepel] KOTUPOBOYHON MAIIMHOM B TEUEHUE 7 YacoB B
JIeHb, CPaKasACh, Yra JIbIBasi U OKA3bIBAsCh HEMPABBIM Yallle, YeM MPaBbIM.

IIpumepHO mapy pa3 B IOJ OYEpPEOHOM OTYasHHBIA TpEUaep
yroBapuBaeT MEHS CHAaOOUTh €ro JIGHbIaMM, JyMasi, 4TO MOXKET
MOJYYUTh TPHOBUIL U3 3THX KPAaTKOCPOUHBIX KojeOaHuid. [laBaiire
MOCUMTaeM: JBa Tpeiaepa B rof, B Tedyenue 35 et — 310 70 pas, 3a
KOTOpbIE 51 JIOJDKEH ObUT BBIYYMTH YPOK, KOTOPBIA /a0 BaM IPSIMO
30eCh U IpAMO ceiyac. Sl mpocTo He MOry IpenCTaBUTh, YTO 3TO
BO3MOXHO. EJTMHCTBEHHasi OroBOpKa, KOTOPYIO XOTENOCh OBl 311€Ch
clieslaTh, COCTOMT B TOM, YTO YCTOHYMBAsi MPUOBLIL HE MOXET OBITH
JOCTHTHYTa C TIOMOIBIO CUCTEMbI MM MEXaHWYeCKOro mojaxona. S
BUJIEII, KaK Tpeiiepbl JOOMBAIUCH yclieXa C MOMOIIBIO «UyThs», HO
3TO YyThE YaCTO MOKUIACT UX, K OHH HE MOTYT IepeaTh €ro Jpyromy
yenoBeky. [loaTomy st paboTato mo-z1pyromy, 1 Bbl WIIM JIF000# Apyroit
MO>KET€ ITOBTOPHUTH TO, UTO AEJNAIO 5.

51 OTKpBIBAIO CBOIO MO3MIIHIO, 3HAsI, YTO JIEHb OyNIET pa3BUBATHCS
TOJIBKO 10 OJHOMY W3 TpPEX THIIOB. JIeHb C MaJICHBKUM JIHANa30HOM,
KOTOPBIM JIaCT MaJIeHbKHH YOBITOK WJIM TPUOBUIH, JI€Hb, KOTOPBII
MOBEPHET MPOTHB MOEH MO3MLIUH; JAEHb C OOJBIIMM JHANa30HOM, K
KOHILy KOTOPOTO, €CITM MO3MLMS 3aHsTa MpPaBHJIBHO, s OyIdy O4YeHb
OJM30K K MAaKCUMyMY BEPXHEHANPABJICHHOTO THS WJIM K MHHUMYMY
HIDKHEHAIPABJICHHOTO JH. XOTA HUKTO HE MOXET IpeACKasaTh, Ka-
KM OyZIeT MaKCHMyM I MUHUMYM JHS ¢ OOJBIIMM JIUAITa30HOM, S
Oepych yTBEpPXKIATh, UTO TaKHE THHU OYIyT OYEHBb YacTO 3aKPhIBATHCS
B CBOEM 3KCTpeMyMe. Takum 00pasoM, Hem HUKAKOU HeobX0OUMOoCmu
nelMambCsi.  uepamb 6 Kaxkue-mubo 2iynvie mMexHuvecKue uepbl
MHUKPOCKOITMYECKUX MOKYTIOK U MPOJAXK B TEUCHHUE JIHS.

51 mory Jnokas3are CBOIO TOUKY 3pEHHUS B OTHOLICHUU IHEU C
OONBIIMMHU  JIMAITa30HAMH C TOMOILBIO  CIEAYIOUMX TpaduKoB.
Pucynku 3.1 — 3.6 oXBaTbIBalOT pa3invHbIC MEPUOBI BPEMEHU Ha
JIOBOJIBHO IIMPOKOM HabOpe PBHIHKOB: Me[b, XJIOMOK, COsl, CBUHMHA,
30JI0TO M Ka3HAYEHCKUE JOJITOCPOYHBbIE Bekcens. TiareiabHO
NPOCMOTPHUTE KaXIbli Tpaduk, oOpaTuTe BHUMAHUE HA THU C
OONBIIMMY THAIIA30HAMH, A 3aTeM 3aMeThTE, TJIe OHH OTKPHIBAJIHMCH
Y 3aKPBIBATUCE.

B nopasisromeM KOJIMYECTBE THEW, OTIIMYAFOIIMXCS KPYIHBIMU
JMara3oHaMH 1 3aKPBIBILIMXCS C MOBBIIIEHUEM, BbI IOJDKHBI 3aMETHT,
YTO [I€HA OTKPHIBAJIACH OKOJIO MUHUMYMA JIHS U 3aKPHIBAJIACh OKOJIO
Makcumyma.  KpynmHoauama3oHHbIE — THM,  3aKpbIBIIMECS  C
NOHWKEHUEM,  JIEMOHCTPUPYIOT  IPSMO  MPOTHUBOIOJIOKHYIO
TOPTroBYyIO0 (DUTYpY: OTKPBITHS OKOJIO MAaKCUMyMOB W 3aKPBITHS
OKOJIO MUHUMYMOB JTHSI.

st kpamkocpounvix mpetidepos 6ce MO O3HAYAEm, YUMo
Haubonee 8bI200HAsL CMPamezusi 8b100Pa 8bIUSPBIUHBIX COETIOK —
MO OEPHCAMBCSL OIUNCE K 3AKPLIMUIO.
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PucyHok 3.1 Meab Beicliero kadecTBa (gHeBHble Gapbl). Mpacmk
cosaaH nporpammoini «Navigator» (Genesis Financial Data
Services).

3HaueHue TOro TPYAHO InepeorieHnTs. Hanbonee npuOblibHas
CTpaTerus KpaTKOCPOUHOM TOProBIM, KOTOPYIO S 3HAI0 H
MOCTOSIHHO UCIIOJIb3Y10, COCTOUT B TOM, YTOOBI OTKPBITH MO3HUIIMIO,
BBICTaBUThH 3AIIUTHBIN CTOI, a 3aTeM 3aKpbITh IJ1a3a, 3a7epXkKaTh
JbIXaHUe, MepecTaTb OoOpaliaTh BHUMAaHHE HA DPHIHOK M JKAATh
BBIXOJIa 10 3aKpbIThIO JHS. Wimn naxke mozxe! Eciau MHe noBeser u
MHE yJacTcsl MOMacTh Ha JEHb C OOJBIINM IHAa30HOM, 5 TOHMAaro
KpyITHOE JIBIJKCHHE, KOTOpO€ OKYIHT JHH C MAaJCHbKUMHU
mranazoHamu. Eciu s monpoOyro MOCTOSHHO BXOAWTH B PHIHOK U
BBIXOJIUTH U3 HETO, TO OJTHO3HAYHO HE CENAal0 TAK MHOT'O JEHET, KaKk
TOTa, KOTJ[a CTPOTO JIEPKYCh 10 3aKpbITus. IlpaBna u B ToM, 4TO
BCSIKMH pa3, Korjga si MpoOoBal JaBaTh BOJIIO CBOEH (paHTa3my,
MOCJIETYIOIast pacIuiaTa OKa3bIBajIach BeCbMa 00JIe3HEHHOM.

Pucynkn 3.7 — 3.9 — pe3ynpTarsl MpOCTOW HEOONIBIION
cucteMbl TOproBiu Ha S& P 500 - moAKpeIIsSiorT 3Ty TOUKY 3peHHSI.
[IpaBuia0 COCTOUT B TOM, YTOOBI TYNO MOKYNAaTh Ha OTKPHITHU
KaKIpII TOHEEIBHUK, €CII 3TO OTKPBITHE HIDKE, YeM 3aKpHITHE B
ISITHULY. OTO HAyaJlo TOCTPOCHHS KPATKOCPOYHOH CHUCTEMB,
II03TOMY II0Ka HE CTOMT O4apOBBIBATHCS CAMOM CHCTEMOHN WIIH €€
pesynbTatamu. S CTpeMiIoch 31ech TOKa3aTb BaM OTrPOMHOE
NPEUMYILECTBO TOHUMAHHUS, YTO Bbl MOXKETE cClenarh OoJblie
JICHET, €CJIU MPOJECPIKUTECH JI0 3aKPbITHSL.

RHan



finbay.ru

TOFZovT W T | gy

r
3

il

-~ 78

hy |'||1' g

= 76

I I I N T TN N TR SN NN NN N N N
S2MSF MTHT O NIVRE BT BNBT O WMT SN VBT VON3OT HOI2797

Pwcynok 3.2 Xnonok #2 (aHesHuie Gapel), Mpaduk co3aan nporpaMmMoi
«Navigator» (Genesis Financial Data Services).

18-Gaposan Crone3aulan CpegHan O7/06/94 = 430"
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Pucynok 3.3 Con (aHeBHbIe Gapul). Mpadmk coafian nporpammoil «Navigators
(Genesis Financial Data Services).
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Pucynox 3.4 CevHuna (aHeeHwe Gapwt), Mradrk coanaH nporpaMmoi
«Navigator» {Genesis Financial Data Services).
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Pucyuok 3.5 3onoTo, Topryemoe Ha Comex (AHeBHbio Gapet). Mpaduk cospar
nporpamMoid «Navigator» (Genesis Financial Data Services).
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Pucynok 3.6 KaaHaveiickue aonrocpouHblie Bexcens {4HeBHble Gaphl).
Mpadmk coapam nporpaMmMoil «Navigator» (Genesis Financial Data Services).

Pucynok 3.7 oTpa)kaeT To, YTO CTPEMUTCS JIeNIaTh OOJIbIIAs YacTh
KPaTKOCPOYHBIX TpPEW/IEpOB, a UMEHHO: HAMBIBATh MPUOIN3UTEIHHO
$500 3a TOproBblii JICHb, TIOITOMY PE3YyJIbTAThl MOKA3BIBAIOT CTOIN Ha
ypoBae $3,000 (MHOro, HO 3T0 HMEHHO TO, 4YTO TpeOYyeT 3TOT
BOJIATHJIGHBIN PBIHOK) M aBTOMATHYECKOE 3aKpbITHE Ha ypoBHe $500
npuObUIA. XOTA TOYHOCTH BBICOKA M COCTaBISIET 59 IMPOIEHTOB,
CIICKYJISIHT TepsieT AeHbIH... $8,150, 4T00bI OBITH TOUHBIM.

Crenyrommii Ha0Op JaHHBIX OTPaKAET TE XKE CaMble YCTAaHOBKH,
kpome teneBoro smmuta npudsun $1,000. Ha ceit pa3 Mbl nenaem
nensru B cymme $13,737, mpuuem CHOBa Ha TOM K€ CAMOM YHCIIC
caenok — 389, momydas HEOOJNBIIYIO CPEAHIOK MpHObLT $35 Ha
caenky. S1 crmcan $50 Ha xommccuro (Kak W ISl BCEX JPYTHX
PEe3yJbTaTOB, MPE/ICTABICHHBIX B ATOM KHUTE). UTOOBI ClieaTh HaIln
$13,737, mb1 omuH pa3 npocenmd Ha $8,887 u mmermm 55 mporieHTOB
MPUOBLTEHBIX CCOK.

Hakoner, Mbl MOXeM TTOBEpHYTH ylauy U CAENaTh JCHBIH, CICYys
MOEMY OCHOBHOMY TPaBUIIy — JIEp)KarbCsl O KOHIIA JTHS U TOJIBKO
TOrJa 3aKpbIBaTh NO3UIMI0. [locMoTpuTe Ha pasHUIly — MBI
JEWCTBUTEIIBHO XOPOIIO 3apaboTaid, nony4us npuosuis $39,075, co
cpenneit mpuobuTbio $100 Ha crenky, uto B 3 pasa 0oJjblie, yeM
[pH aBTOMATHYECKOM CHsATHH pubbUn Ha ypoBHe $1,000.
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Daita :S&P 500 IND-9967  67/98

PacyeTHue AaTul : 07/02/82 - 08/24/98

Num. Coov. P Valwe Comm  Siippage Margin  Format  Drive:\Path\FilaName

149 2 $ 2500 $50 $0 § 3000 CServe C:\GD\BACKST\FS8.DAT

AR 7 BCE CBENKM - TeeT 7A0MATATEATATVRUATIATATERAATATUREARAR R,

cTan npubunb $-8,150.00

Ofwan npubsins $84,875.00 OBl yGemox $-93,025.00

Boero caenos, 389 MpousHT NpHSLibHBX GAEN0K 59%

Koft-BO BemrpblkiHbiX CASNOK 232 Kon-Bo NPOHIpLALHBL CAENOK 157

Cambiit SORBLLION BbiHTDBAL $450.00  Cawminilt Somtioh npOHrpLL $-3,050.00

CpeHwi BumrpLIl $365.84  CpegHuil npoWrpLIW $-592.52

QTHOWSKYE CPeAHBro BEMIPLILE K 0.61 CpegHwd pegynurar caen $-20.95

CPEAHEMY NBOWTDLILY (BLHrp. kt mpourp.)

Make, YKCAO NOCNERIBATENLHLI BELMIPLALEH 19 Maxc, "wacno NocReAceaTentHLIX NPoHIPBALSH 7

Cpeatae wweno 6apos ¥ BemMrpbiwed 0 Cpeanes YMeno 5apoe ¥ NPOI poLIeH 0

MaKke, PPOCaAHME NPW JAKPLITHA $-12,837.50 Maxc. BHYTPWIHEBHOS NPOCAASHHE $-12,837.50
npuGLLNK 0.91 Maxc. kon-Bo KoHTPaxTOS 1

MHHHMANLH HEOBXOMMAR GYsIMA $15,837.50 Mputiam no cuery -51%

Pucynok 3.7 Toprosist ¢ mumurom ipubsuta $500.

Hame npocenanue, T. €. CKOJBKO MBI JOJKHBI OBLIH OBI
MOTEePATh B HAIICW caMOM IJIOXOH clenke, YTOObI JOCTHYb
TOTO, Ye€ro MbI JOCTHIJIHM, OKa3ajoch MeHbine, $6,650, B To
Bpems Kak Tpeigep ¢ sumurom mpubsun $500 mpocen Ha

$12,837. ®akThl TOBOPAT CamMu

3a cebs. Tpelimepsl Moryt

CTIIOPUTH LETBIN J1eHb, YTO PabOTaeT, a YTo HE paboTaeT, HO
TO, YTO BBI TOJIBKO YTO BUIEIH, PEIIAET CIIOP B MOIO MOJIb3Y.
VIMEHHO yCHIYMBOCTH, @ HE YacTOE OTKPBITHUE/3aKpPBITHE

MO3ULIMIA, TPUHECET MPUOBLIH.

S nepxkych 10 3aKpbITHs, MO KpallHE Mepe, IO TOYKH
BbIXoma. Iloka KTO-TO HE CMOXKET CHejIaTh HEBO3MOXKHOE,

npeackKasaB BCC

KpaTKOCPOYHbIE

baykryaruy, s

KpPaTKOCPOYHOTO Tpehaepa He OyJeT HUKAKOW APYroil mydiei
CTpaTeruy, MOCKOJIbKY TOJIBKO TaK MOKHO 3aXBaTUTh IHU C
OONBIIMMH JTUANa30HaMH, TJI€ MOXKHO CJIeNaTh Cepbe3HbIe
JeHbru. ENMHCTBEHHOE pa3inuyue B IMPEbIIyIIUX IpUMepax
B TOM, Kak JOJI'O IO3ULHU OCTAaBAIUCH OTKPBITBIMHU. 4EM

KOpOYE IMEPHOJ HAXOXKICHHUS

B PbBIHKEC, TCEM MCHBIIC

BO3MO>KHOCTH TOJIY4UTh NMpuObUIb. Hukorma He 3a0bIBaiiTe

3TOTO MpaBuUIIA.

MoxHo clenarb elre

3aJICPKUBATBCAA Ha PBIHKEC TIIOCJIC 3aKPbITUA,

€Clin
HO O3TO

OoJbIlle  JI€HET,

BO3MOKHO TOJIbBKO B TOM CJiy4yac, €CJIU TO, UTO I OBOPHJI
paHec, HMCET Cuily, T. €. IJd HAKOIIICHUA HpI/IGLIJII/I

TpebyeTcst BpeMs.
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Data :S&P 500 IND-9967  06/98

PacueTHbte faTh 1 02/07/87 - 24/08/98

Num. Cov. P Value Comm  Slppage Margin  Format  Deive:\Path\FileName

149 2 $ 250 $ 50 $0 $ 3000 CServe CA\GD\BACKET\FSS.DAT
T T 1 BCE CRENKH - Teet 1 35UITIATHIUATUALTATUVRATRATIATAG,

YucTan npubiiib $13,737.50

Ougan npubine $115537.50  Obuit yourok $-101,800.00
Bosro caenK 399 FIpoueHT NpMGuibHb; CoenoK 85%
Kan-Bo BLIKTPILIMG CIREM a7 K080 NPOHTPLILUHBIX COBAK 172
Camuit GONBLIOH EHHIPLIL $950.00 Camataht Gonswosi npowrpoi $-3,050.00
CPenHuii BusrpeRl $532.43  Cpepmil npowrpaiy $-591.56
OTHOWEHWE SPEAHETD BHIMPLIWA K 0,69 Cpemymid pesyneTar CABKA $-35.31
cpenHeMy NpONPLLLY (BLiurp. unpowrp.)

HaKc, WCAo NOCNRAORATENLHBIX BHMIPLIUEH ] Make. Weno NocneoBaTeNbHLIK NPOHIPLHLIGH 7
Cpenres ywcno Gapos ¥ Besrpred 0 Cpeanes yueno Gapos ¥ NPOArpLaLei 0
Maxe. NpOCaARHMe NEH JAKPLTHH $-8.887.50 Maxc. BHYTPHIHEBHOE NpOCEpaHHE §-8,887.50
Koad@uupeHT npubsnm 113 Maxc. Kon-a0 KOHTpaKTo8 1
MuHHMaNH0 Heolixomuman CymMa $11,867.50 Npubeunt no cuety 115%

Pucynok 3.8 Toproens ¢ nuMnuTom npubeian $1,000.

Data 1 S&P 500 IND-9967  06/98

PacveTHuwe gaTst 02407787 - 24/08/98

Num, Comv. P Value Comm  Sfippage Margin  Format  Drive:\Path\FileNams

149 2 $ 250 $ 5 $0 $ 3000 CSeve  C:\GD\BACKET\F58.DAT
T T 1 BCE CIETKM - Teer THMRMTBATATAVTATATUARETATHATATATIA N,

Yuctan npHGLL $39,075.00

Ofiwan npubsinb $145937.50  OBumil ybumox $-106,862.50
Boero coenck kL MpOUEHT NpHGUIRLHED, CABMOK 53%
Koft-80 BHHIPEALIHE CABNOK 210 Kon-80 NPOUrPLALHEIX GABNOK 179
Cambiit GoNbLLOH BrrpeLl $6,575.00  Cambiil SONLLOH NPOMIPeIL $-3,050.00
CpefHvii BUMpHI $694.94  CpanHmi npowrpray $-597.00
OTHOWSHE CPRHEID BLMPLILIA K 116 CpanHil pesynbTar caenm $100.45
CPRpHenty NpORrpbALY {BotrD. 1 NPOHID.)

MBaKC. YHCRO NOCABIBATE NbHLK BUMDLILIEH 9 Make. wieno nocnegoBaTenbHL NPOATGILEHA 7
Cpenee wcno 5apoe ¥ BuMrpwwed 1] Cpeaea wicno 6apoB ¥ oW poluei 0
Make. NpoceaaHie NP SaKPLTIM $-6:550.00 Maxc. ewyTpuppesios npocesame $-6,550.00
KoapdmupmeHT npmBeum 1,36 Make. xon-0 KORTpaXTOR 1
MismmantHo HeoGxoapMan cysua $9,550.00  NpuGrink no cvety 405%

PucyHox 3.9 Toproens, cneayiouas OCHOBHOMY NPaBMAY:
npubsine $100 Ha cpenky.
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Korzaa mbl Oyznem oOcyXaaTh OTACIbHbBIE PHIHKH, S JaM BaM
0ojee KOHKpETHBIE MpaBWIia, Kak emie Oojblie 3apaboTarh
Ha 3TOM (peHOMEeHE MPUOBUTEHON TOPTOBIIH.

[Tocnennee noka3aTeIbCTBO MOETO Te3MCA — PHUCYHOK
3.10 nokasbIBaeT Ty K€ CaMyl0 CHCTEMY, KOTOPYIO MBI TOJIBKO
YTO  PacCMOTpENH, TJ€ TOKyNKa TpPOU3BOJUTCA B
MOHEJICNIbHUK, €CIM PBIHOK OTKPBIBACTCS HIKE MHHHMYyMa
nsaTHULEL. Ho Ha ceif pa3 Mbl coOupaeMcst 1ep:KaTh MO3UIUI0
B TIEPBOM IIPUMEpPE 10 CIEAYIOUIETO 3aKpPbITHS, T. €. IEPBOTO
3aKpBITUS TOCTIE HAIIEero JHS BXOJa WM MOKa He cpaboTaer
CTOI, CMOTPSl YTO MPOM30MAET paHblle. DTa CTpaTerus Mpu-
Hocur $68,312, nemas  gononautensHbie  $30,000 wu
YBEIIMYUBAs HAIly YUCTYIO IPUOBLTH Ha crenky Ha $71.

Haxonen, mocmotpure Ha pucyHok 3.11 c cucremoii
TOPTOBJIM, TIOCTPOSHHOM Ha 3aKPBHITUU MO3UIHMU Yepe3 6 aHei
nocie BXOJa WM Tpu cpabateiBaHuuM ctoma. CremoBaHue
ATOH CTpaTeruu J0Ka3bIBaeT MOIO TOUKY 3pEHHS U JJOJDKHO U3-
0aBUTH Bac OT 3a0NyXIEHHS, YTO OOJIBIIHME JIETKUE ICHBIU
MOXKHO CJeJaTh, JIOBI MajeHbkHue KojeOanus. Temepb Mel
nemaem $71,600, moutu yaBamBasi pe3yJbTaThl BHIXOOB IO
3aKpBITHIO M YBEJIMUYUBAs CPEIHIOI MPHUOBLUIb HALICH CAETKU
10 Temepb yxe BecbhMa comuanbix $251. TlomHuTe,
€IMHCTBEHHOE pa3lMyHhe B 3THX MpUMEpax B TOM, Kak JIOJTO

Mbl OCTaBaJIUChb B pPBIHKE, BCC IpOYHUC IIapaMeTpbl HE
MECHSINCH.
Data : SAP SO0 IND-9967  06/98
PacveTHee AaTH 1 02/07/87 - 24/08/98
Num, Cov. P Value Comm  Slippage Margin  Format  Drive:\Path\FlleName
149 2 $ 2500 $ 50 $ 0 $ 3000 CServe  C:\GD\BACKG7\F58.DAT
HHA T BCE GHENKMA - TeeT 11411 TEV AT AT,
Yucran npubiny $68,312.50
O6wan npuGun $224,450.00 Q6w yOUTOK $-156,137.50
Bcero oaenox 397 MpousHT nplikinbH CAENOK §5%
KoR-B0 BHMMDLIWHLIX CRBAOK 22 Kon-2o NpourpeauHbD cARNoK 175
Camplil GOMbLIOH BLHEIL $7.025.00 Cambiil GONLALOR NPOKIPLAL $-3,500.00
CpeHi BLHTPBIL $1,011.04  Cpegnid nposrpeay $-892.21
OTHoULIEHHE CPERHETO BLMIPHILA K 113 Cpemid pecynetar cAamm $172.07
CPeeMY NPOATpeLY (8uHp. K npowrp.)
MaKkc. WCno NOCNE)oBaTEMHLX BLMMPHILIEH 19 Marc. #1cno NOCEILOBATEALHBIX NPONTPEALIEH 5
Cpegree yucad 6apoe y BMrpuaLei 0 Cpames wacno Gapok ¥ NPOHS peiLUei 0
Maxc. NPOGATAHWS NPH JAKPLTM $-11,000.00 Maxe, BHYTPHAHEBHOS NPOCRAHHE $-11,000.00
Koaduament npubtinu 143 Make. kon-go xoHTpaKIon ]
MIHHMANGHE HEOBXOMMAA CYMMa $14,000.00 Mpubeins no cyety 487%

Pucynox 3.10 Mcnonbsosanre BuGopa BpEMEHK 41 YBENUYSHUA Hatieil NprssInn.
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Data :S58P 500 IND-9967  06/98

PacqeTHuwe faTH : 02/07/87 - 24/08/58

Num. Comv. P Valve Comm  Slippage Mamgin  Formet  Drive\Path\FileName

149 2 $ 2500 55 30 § 3000 CSeve CAGD\BACKGT\F58.DAT
TR 7 BCE GREAKL - Tac 1 3TIATITUATEVAREIATE TRV

YucTasn npubelnt $71,600.00

Ofian npwlinb $298,40000  Obuwil yourok $-226,800.00
Ecero caanox 285 NpoyeHT npHBelnbHb CaBnoK 52%
Ko-B0 BLIMI PhiLIHLIX CRENIK 151 Kon-g0 NPOMIpLILIHBI CAENOK 14
Cambiil GONbWOR Beliarpoi $10,750.00  Cawnsbi GonbLuoé NPOMrpLILr $-4,175.00
CReHwii BtsrpLay $1,976.16  Cpeuuit npourpsiu §-1,692.54
OTHOLIBHMWE CEAHEND BulrPLILLA K 1.16  Cpenuuii pesynsTar cAemm $251.23
CPeAHENY NPONTPLALY {Baikep. v npowrp.)

Makc. Y4cn0 NOCHeA0BATENbHLIX BHHIPHILIGH 7 Mawz, sucho NocneaoeaTeNsHEY NPOHTPHILLEA 4
Cpepnes wicno Gapoa y suMrpoiwei 5 Cpeapes yucno Gapoe ¥ NPoMrpaLLei 4

MaKc. NPOCEAHME NPH ZAKPHTHA $-19,725.00  Maxc. BryTpaHeRHOE NPOCEAAHNE $-19,725.00
Koadbuumert npubm 1.31 Maxe. KoN-80 KONTPAXTOB i
MitHHMANBHO HeoXOAHMAN CyMMa $22,725.00 NpubGeunb no cuety 315%

Pucyrox 3.11 Buibop BpeMenu peLtiaer ece,

Jlerenpapueiii  [Ixeccn JluBepmop (Jesse Livermore)
BBIpA3WIICA JIydlle Bcero: «OTHIOb HE MOU Pa3MBIIUICHHUS, &
TOJILKO MOSI YCUTYMBOCTD IIPUHECTAa MHE OoJIbIIMe AeHbIH. [la,
MOSl YCUTYUBOCTB!»

N nobasnsut: «Jltogu, KOTOpble MOTYT OBITH MpPaBbl U
00J1a71a10T YCUUUBOCTBIO — PEAKOE SBICHHUE.

Sl mpITaloch OOBACHUTH BaM, 4YTO TOJBKO OOJbIINE
kosiebanust (B Tpenenax Ballero BPEMEHHOTO HHTEpBalia),
KOTOpbIE MHE yJaBajloCh MOMMAaTh, MO3BOJIMIM MHE CIENaTh
MUJIJIMOHBI JIOJJIAPOB Ha TOpromie. SI, HaKOHeI, TMOHsT,
YTO JIOJDKEH IMO3BOJMTH MOMM MpPUOBUIAM HaKarlTUBaThCs,
9TOObI KOMIIEHCUPOBATh YOBITKH, CTOJb K€ €CTECTBEHHBIE IS
9TOW UTPHI, KaK JIbIXaHue Ui ku3HU. [lotepu OynyT auis Bac
noyTh aOCOMIOTHO HEM30EXHBL. DTO aKCMOMa, U 3TO 00s-
3aTENIbHO CIIYYUTCS, YTO BBI3BIBAET €CTECTBEHHBIN BOMPOC: YTO
MBIl MOXEM  clenaTb, YTOObl KOMIIEHCHPOBAaTh  3TH
OTXBaueHHbIE OT Hac Kycku? EcTh Tonmpko 1Ba cmocola
CTIaUTh 3Ty HENPHUATHOCTH. MBI JOJDKHBI MJIM UMETh OYCHb
HU3KUN TIPOLEHT YOBITOYHBIX CAEJOK, W/WIM CYIIECTBEHHO
Oosiee BBICOKYIO TI0 CpPaBHEHHIO C YOBITKOM CpEIHIONO
npubbub. Bpems, u TONbKO BpeMs, JacT BaM OOJIBIIYIO
npuObUTE. HE pasMbIIUICHHUsS, HE WIpa BOOOpaKEHWs, HE
MOMBITKM TOKYNaTh M MpPOJaBaTh Ha KaXIOW BEpUIMHE U
KaXXJIOM JIHE. DTO Urpa AJid AypakoB. DTO HE BOIPOC TOUYKU
3peHHs — 3TO JOKa3yeMo, 4YTO JOBOJILHO SICHO Jie-
MOHCTPUPYET MpOCTasi CHUCTEMa, NpPEJCTAaBICHHAs B ATOH
rJIaBe.
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K HacrosimieMy BpeMeHH BBl JOJDKHBI TOHSTh, KaK JBIIKETCS
PBIHOK, Y3HaTb TPU €ro JOMHHHUPYIOIIMX BPEMEHHBIX LHUKIA M
Pa3BUTH B cebe CIIOCOOHOCTD OLTYIIATh MM YyBCTBOBAThH MOPSIIOK B
TOM, YTO KaxeTcs xaocoM. Ho camoe riaBHOE, BbI JIOJDKHBI OBbLIH
HAYYUThCS JIEPXKaThCSd 3a BBIMIPBIIIHBIE CHEIKH 10 KOHIA
BPEMEHHOI'0 MHTEpBaJa, B KOTOPOM Topryere. Uto Kacaercss MeHs, 5
TOPryl0 o 2-5-7HeBHBIM KoneOaHusiM. Bceskwii pa3, korga Mos
KAJHOCTh 3aCTaB/sUla MEHS XBaTaTh OBICTPYIO MpPUOBUIL HIIH
NePeCKMBATh BPEMEHHOM TEepHO/, B KOTOPOM 51 TOPIYIO, sl OYEHb
JIOpOTO TUIATHUII 32 3TO.
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MMmMasa

MpopbiBbI BornaTnibHOCTMN —

NPOPbLIB MOMEHTYMa

Heobxooumocms modcem Obimsb, a Modicem u He OblMb MaAmMepvio
U300pemenust, Ho OHA 6ce20a omely UCNOb308AHUSL WUAHCOS.

Momentym (momentum) — oAHO W3 MATH TMOHSTHH, KOTOpPBIC
MOTYT TPUHOCHThH MPUOBUIL B KPAaTKOCPOUHOH TOProsie. DTo TO,
4T0 UMeN B BUAY HBIOTOH, KOTJa cKas3aj, 4yTo OOBEKT, OJHAXIIbI
NPUBEJICHHBIA B JIBIJKEHHE, CTPEMMTCSI OCTaBaThCS B JIBUKCHUHU.
OO akuusx ¥ TOBapHHIX (hpIOYEpPCax MOMKHO CKa3aTh TO )K€ CaMOe:
HayaB JBUTATbCS B OJHOM HAIPABJICHWH, IIeHA C HauOOJIbLICH
BEPOSTHOCTHIO OyAET MpOJ0JKATh UATH B TOM K€ HAIPaBICHUHU.
CymiecTByeT OUYTH CTOJIBKO K€ CIIOCOO0B M3MEPEHHs MOMEHTYMA,
CKOJIbKO M TpeinepoB. SI He Oyay KomarbCsi BO BCEX HUX,
pPaccMOTPUM TOJIBKO T€, KOTOpBIE, KaK s OOHapyKui, paboTaroT, a
TaK)Ke KOHIICTIIIUH, C MOMOIIBIO KOTOPBIX i TOpryto. Mmerorcs u
Apyrue MOAXOJbI; JHOOOW YEeNOBEK C TBOPYECKMM CKJIAJIOM yMa
JOJDKEH OBITh crIocoOeH MpoJenaTh TOT e IMyTh, YTO U 5. AHaIu3
CpPEeICTBaMH MAaTeMaTHKH — 3TO IMOJIX0/1, KOTOPBI MOXET MIOMOYb
BaM cOoOpaTh U1 UTPHI BCE BAILU JIyYIIHE METO/bI, KOHUECIIUN U
¢dopmysbl. IMEHHO 371€Ch BbI UMEETE SIBHOE MPEHMYILECTBO IEPEN
TEeMH, KTO CIOCOOCH JIMIIb Ha BJIEMEHTAapHbIE CIIOKEHHUE,
YMHOKEHHE U BBIYMTAHHE.

51 comueBatoch B TOM, 4yTO 10 cepemunbl 1980-x romoB KTO-
HUOY/Ib MOJTHOCTBIO TIOHMMAJI, KaK paboTaroT peiHKH. HecomueHHo,
MBIl 3HAIM O TPEHAAX, O COCTOSHUSAX MEPEKyIUIEeHHoe™ U
nepenpojanHoe™, 0 HEeCKONbKMX (pUrypax, CE30HHBIX BO3-
OeUCTBUSIX, (yHIAMEHTAIbHBIX (akropax U T.aI. Ho MbI
JEHCTBUTENIPHO HE 3HAIM, YTO BBI3BIBAJIO WM, INpaBHIIbHEE,
YCTaHaBJIMBAJIO TPEH[, KAK OH HAUMHAJICA U 3aKaHuuBascs. Teneppb
MBI 3HaeM, M Telepb I Bac MPHIUIO BPEMs y3HATh 3Ty CaMylo
TJIaBHYIO UCTUHY, OOBSACHSIOLTYIO CTPYKTYPY LICHOBOTO JBUKECHHS.
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Tpennsl IpUBOAATCS B JBWKCHUE TEM, YTO s HA3bIBAIO «B3PbIBAMU
LICHOBOM aKTMBHOCTW». B IByX CIIOBax, €C/IM LICHA B TEYECHHUE OJHOIO
yaca, JHs, HE/IelH, Mecsia (BBIOCpUTE CBOM BPEMEHHBIC PAMKH IS
UJICHTU(UKAIMKE TPEH/Ia) TPOJBUTACTCS BBEPX WIIM BHU3 B3PBIBHBIM
00pa3oM, PHIHOK MPOJOJDKHUT JBUTAThCS B TOM )K€ HAIPaBJICHUH, TIOKa
HE TPOM30MUIET TAKOW K€ WM OONBIIMI MO CHIIE B3PHIBHOM XO/ B
IIPOTUBOIIOJNIOKHOM HAlpaBJIEHUH. JTO CTajlM Ha3bIBATh SKCIAHCUEN
BOJIATWJIBHOCTH, WIN <IIPOPBIBOM BOJATWIBHOCTH», KakK CKasall
omraxpl [lat bpu (Doug Brie), B3sBimii 310 onpeescHre U3 Moek
pabote! Havana 1980 .

Peub naer o TOM, 4TO ILIEHA COBEPIIAET B3PBIBHOM IPOPBIB BBEPX
WIA BHU3 OT LEHTPAIBHOM TOYKM. VIMEHHO 3TO omnpenessier Wiu
yCTaHaBIMBAaeT TpeHA. TakuM 00pa3oM, y Hac ecThb JBa BOIPOCA:
NEPBBI, YTO MBI TIOJIpa3yMeBaeM I10]] B3PHIBHBIM TPOPBHIBOM (KaKoi
BEJTMYMHBI JIOJDKHO OBITh JIBW)KEHUE BBEPX WM BHU3), U BTOPOH —
OT KaKOW TOYKH MbI U3MEPSIEM 3TY IKCIIAHCHIO IICHBI?

JlaBaiiTe HauyHEeM C Hadyaja: ¢ TOro, Kakod HAOOp JaHHBIX MBI
JIOJKHBI MCTIONIB30BATh JUIsl U3MEPEHUS SKCTIAHCHH ?

Tak kak Moii paboumii Te3UC COCTOUT B TOM, YTO HaM Tpedyercs
O4YeHb OBICTPbIA B3pbIB M3MEHEHHS IIEH, TO S MPEAINOYUTAIO
UCIIOJIb30BaTh 3HAYECHUS HEBHBIX IUANIA30HOB — PAa3HUILy MEXKIY
MakCUMYMOM U 3aKpbITUEM JHS. OJTa BEIWYMHA IIOKa3bIBAET,
HACKOJIbKO BOJIATHJIbHBIM OBLIT PBIHOK KaX[blil 1eHb. MIMeHHO Tor/a,
KOTI'Jla 3Ta BOJIATWIBHOCTD YBEIIMYMBACTCS CBEPX HEAABHUX IIPEJIEIIOB,
IIPOMCXOUT U3MEHEHHE TPEHA.

EcTb HeckoNbKO CHOCOOOB HM3MEpEHHs STOM BEIMYMHBI. BBl
MOTJIM OBl UCIIOJIb30BaTh CPEIHUN THANa30H JJIsi HEKOTOPOTrO YKCia
MOCJIEIHUX JIHEH, pa3lUyHbIX TOUYEK pa3Bopora W T.. BooOruie
rOBOps, s HallleN, YTO HCIIOJB30BAHHUE OIHOIO JIMILIL BUYEPAIIHErO
JMara3oHa Uil CPaBHEHMs BOJIATWJILHOCTH IIPOCTO TBOPUT Yyzeca.
CkakeM, BUepaIllHUM Juana3oH 1o mieHnte Ob1 12 rienToB. Ecim
CETONHAIIHMM  JMANa3OH  IPEBBbIACT 3TOT  JUala3oH  Ha
OIIpENIEIICHHBIN IPOLIEHT, TPEH, BEPOSTHO, n3MeHwiIcs. 11o kpaiinein
Mepe MOXKHO IMOJIyMaTh O TOM, YTOOBI CIENaTh Ha 3TO CTaBKy. JTO
MOIJIO Obl OBITH SICHBIM YKa3aHHEM, YTO II€HAa TIOJIydusia HOBBIN
TOJIYOK, BEAYLIUN K €€ Pa3BUTUIO B ONPEIEICHHOM HAIPaBICHUU, U
OHa, MOJO0HO JIOOOMY OOBEKTY, OJHAXKIbI NMPHUBEICHHOMY B JIBH-
KEHHE, CTPEMUTCS IIPUIEPKUBATHCS HAIIPABJICHUS 3TOIO JIBHKEHMUS.

OTO [JEWCTBUTENBFHO TaK IPOCTO. YBEIMYEHUE JAMala3oHa Ha
BEJIMYUHY, CYLIECTBEHHO IIPEBBIIIAIONIYI0 BYEPAIIHUM JHUAIa30H,
[IOJ{Pa3yMEBACT U3MEHEHUE B TEKYILIEM HAIIPABJICHUH PHIHKA.

OTO TakXke NOJABOAUT HAC K OTBETY HAa BTOPOI BOIIPOC: OT KaKoH
TOYKH MBI M3MEpsieM IKCIIAaHCHBHOE JBWKEHHE, Oy/b OHO BBEPX WIIH
BHM3? bBONBIIMHCTBO TpeWaepoB IyMaroT, YTO TOYKOH OTCYeTa
J0JDKHA OBITH TIOCTIETHSS [IEHA 3aKPBITHS. DTO TUITMYHBINA XO/1 MBICIIH:
Belb OOBIYHO MBI CPAaBHUBAEM HM3MEHEHHE IIEH OT 3aKPbITUS [0
3akpbIThs. Ho 310 HenpaBuibHbIN 0TBET. CKOPO MBI NIEpeiiieM K 3TOH
TeMe, HO CHayaja pacCMOTPUM TOYKH, OT KOTOPBIX OyaeM H3MepsTh
3Ty 3KCHAHCUIO. MBI MOIJIM Obl WCIIOJNB30BaTh 3aKPHITUE, CPEIHIOIO
LEHY TEKYyILLEro JHs WIM, BO3MOXHO, CETOMHAIIHUNA MAKCUMYM IS
MOKYITKY WJIM CErOIHSIIHUN MUHUMYM JUIS IIPOJaKH.
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JlaBaliTe ~ pacCMOTpPUM  Camble JIYYIIME  Pe3YJbTaThl
HECKOJIbKUX HE CBS3aHHBIX MEKIY COOOM TOBapHBIX (DHIOUEPCOB,
UCIIONB3YSl HECKOJIbKO TOYEK Ui HM3MEpPEHUs] B3PHIBHOTO
nprkenust. B tabmuie 4.1 moka3zaHbl pe3ynbTaThl MOKYIOK Ha
CIICAYIOIINIA JIeHb (3aBTpa) C YPOBHEH, PaCCUNTHIBACMBIX ITyTEM
npuOaBIeHUs]  MPOLIEHTa  CETOAHAIIHEr0  JMama3oHa K
CErO/IHAIIHEMY 3aKpbITUIO. JlaHHBIE, BHECEHHbIE B CIIHCOK,
BKJIIOYAIOT HAaMMEHOBaHME TOBApHOTO (biovepca, MPOIEHT OT
JMara3oHa, MPHObUTh B JIOJJIAPaX, TOYHOCTh M CPEIHIOO IPU-
OBbLTH HA CIICTIKY.

B oroii  Tabmume s WCHONB30BAT  MPOLICHT,  J&Ke
npesbimarommii 100, mprMeHseMbIii K TPEABIIYIIEMY OHEGHOMY
OUanazomy, KOmopblii NPUBA3LIBANCS K 3aKpbIMUIo. BBIYMCICHHOE
3HaYeHHE TNPHOABIUIOCH MPH IOKYNKE W BBIUUTAIOCH IIPH
npojaxke. B aToM mpumepe, a Takke 11 BCeX IMOKa3aHHBIX
pEe3yNIbTaToOB, CTOMbI HE KCMOJB30BAIMCh, M BCErga ObLia
OTKPBITAs JUTMHHAS WJIX KOPOTKAs! TIO3HLIHSL.

Ora Tabnuma TOKa3bIBA€T TOJIBKO JIYYIIMA — MPOLIEHT
BOJIATWJILHOCTH, TPHOABISEMBIN TMPU TOKYNKE WU BBIYUTAEMBIH
npu mponaxke. [loguepkHy, B AaHHBIX i Tabmurbl 4.1 mbl
npruOaBisuH (BBMUTAIN) KOI(PQULIEHT, Wi (UIBTP BOJATHIIb-
HOCTH, K IIeHe (M3 LICHBI) 3aKPBITUS IPEABIIYIIEro JHs. BozbMem,
K TIpUMEpy, TOBSIMHY. €CIIH IIeHa B3JIETala BBIIIE MPEABIIYIIEro
3aKkpbITUs Ha 70 MPOIIEHTOB OT JMara3oHa MpeIblIyIero IHs, TO
MBI TIOKYTaJIM ¥ TPOAABAIM B HIOPT HA ypoBHE SO MPOIEHTOB OT
Jarna3oHa JiHsl, KOTOPbIA BEIYUTAJICS U3 LICHBI 3aKPBITHSL.

Jlanee, MOCMOTPUTE Ha CTPATETHIO TMOKYIKH Ha CIIeTYIOIINii
neHb (3aBTpa), oOmpeAeNnseMyr0 IMpuOaBJICHHEM MPOICHTA
BYEpAIHETO JMANa3oHa KO BUEpPAIIHEMY MaKCHMyMYy, WM
BBIYMTAHUEM TOM 7K€ BEJIMYMHBI U3 BUEPAIIIHETO MHUHUMyMa —
IS CUTHAJIA Ha TIPoJaxy (cM. Taduuity 4.2).

Tabnauua 4.1
NMpuGaBnenus K 3aKpbiTHIO HAW BLIYUTAHKE U3 HEro

BennuwHa no-

KyNKu/npoaa-

e %orama- Mpuboink, Yucno Cpepunn
ToBapHute Gwovepch Nasona $ caenox  Mpouenwt npubune
fosAgMHA 70/50 24,556 265/117 44 92
CeHHUHa 70/50 352,044 1,285/2 817 45 124
Xnonok 50/150 54,485 200/465 43 117
Koge 70/50 145,346 88/178 49 816
ANenuCHHOBLINA COK 70/50 129,720 906/2,028 44 63
Con 70/50 164,287  1,277/2,998 47 55
BYHT CTepANHIOB 70/50 228,631  981/2,358 41 96
3onoto 190/70 64,740 269/717 40 80
Masyr 50/130 66,397 182/418 43 158
BoHAk! 1107110 197,781 420/905 46 218
Standard & Poor's 500 100/190 85,350 133/330 40 258
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Tabauna 4.2 Jlo6aiieHne kK MAKCHMYMY HJIH BIYHTAHHE

W3 MEUHEMYMa

[Tpouent [TpuObLIE, Yucno Cpenusist
ToBapHsIe (prOUCpCH TIOKYITKa/TIpOIaka $ CHIETIOK [MpomenT  TPUOBLTE
Tosmza 70 17,012 191/456 41 37
CeiHnHa 110 141,288  278/608 45 232
X10mI0K 90 46,945 150/357 42 131
Kode 60 120,573 36/86 41 1,402
ATIeITECHHOBEIH COK 110 60,825 261/582 44 104
Cos 80 99,563  444/1,022 43 97
@OyHT CTEpITHIOB 120 175,506  295/698 42 251
3ornoto 130 57,600 198/504 39 114
Maszyt 60 43,117 168/435 38 99
Bormp! 90 154,968  290/605 47 256
Standard & Poor's 500 100 80,787 569/225 40 141

Ora KOHOCTIIHUA ACI1aCT JCHBI'M, HO €CIIU BBIGI/IpaTL JIy4mice, oHa

paboTaeT He CTOJIb XOPOIIo, KaK npubapicHue (MM BHIYUTAHKE)
UCIIOJIb3YyeMOTO 3Ha4YeHHMs K 1ieHe (M3 1eHbI) 3aKkpbiTus. [IpocToit
CII0c00 CpaBHEHUSI PE3YNIHTATOB COCTOUT B OIPE/ICNICHUH pa3Mepa
cpemHeil mpuObuUM Ha caenky. Ilpu merome «opueHTarys Ha
3aKkphITHe» — 310 $327 Ha C/IETIKY, a TIPU TEXHUKE IIPUOABIICHIE
K MAaKCHUMyMY> H «BbIYUTaHHE 13 MHHIMyMa» — $313.
Cnenyromuii HabOp TECTOB paccMaTpuBaeT NpHOABICHHUE
NPOLEHTHOW BEIMYMHBI OT CErOJHAIIHEr0 JHarna3oHa K
3aBTpAIIHEMY OTKPBITHMIO M JAE€T CUTHAJIbl K IOKYIKE Ha 3TOM
ypoBHe. Brrunranue 3Ha4eHHs1, IOJly4eHHOTO Ha OCHOBE IIPOLICHTA
OT CEroJHAIIHETO UaNa30Ha, U3 LEHbI OTKPBITHS JAeT CUTHAT K
3aHATHIO TO3ULKMH mOpPT. Pe3ynbraTel noka3ans! B Taduie 4.3.

Taoauna 4.3 IpubaBienne K HeHe N BBIYUTAHNE 13 [IeHbI OTKPBITHS

CIIETYIOIIIEro THS

[Tpouent [TpuObLE, Yucio Cpenusist
ToBapHsIe (prOUepCHl TIOKYITKa/TIpOTaka $ CIIETIOK [MpomentT  mPUOBLTE
Torsirima 140 37,992 124/230 53 163
(@:3713171:7] 70 303,792 1,076/2,236 48 135
Xomok 60 71,895 988/454 45 73
Kode 130 135,915 38/63 60 2,157
ATIe/TECHHOBEIH COK 50 169,140 1,184/2,754 52 75
Cos 100 228,293  620/1,293 47 176
@yHT CTEpIIHIOB 130 242,062  300/600 50 403
3onoto 130 95,070 290/634 45 149
Maszyt 140 42,163 87/196 44 215
Bommp! 100 227,468  464/919 50 247
Standard & Poor's 500 50 247,850  768/1,727 44 143
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BHuMaTenpHOE M3ydeHHE JaHHBIX MMOKA3bIBACT, YTO CPEIHSIS
npuOBUTE Ha crenky crana Beimie — $389, To ke Kacaercs u
To4HOCTH. IITh TOBapHBIX (PBIOYEPCOB B ITOM TECTE IMOKA3AIH
TOYHOCTh S50 MPOIIEHTOB WM BBIIIE, YEr0 HE CHENAl HU OJUH MPHU
MEPBBIX JABYX UCIBITAHHSIX.

Moii 6b1800: nyuuieli mouKoll 05l NPUOABTIEHUS UNU BLIYUMAHUSL
3HAYeHUs  IKCNAHCUU  BONAMUTLHOCIU — ABNAEMCA  OMKpblmue
cnedyroujeco OHa. A 6cec0a mopeosan nO  IMOU  MeXHuKe,
opueHmupyscy Ha omkpwvimue. Ho ecomoeésacy k nanucanuto 3moi
KHUSU, I NPeOBapumenbHO Nposepes BblUeONUCaHHble Mecmbl,
umobvl  yoeoumvCs, umo Moe CyxcoeHue 6epHo, u 0wl paod
ybeoumscs, umo ¢ghakmvl cOOMEEMCMEYIOM Moemy UHMYUNUSHOMY
3AKIIOUEHUTO.

Kak kpaTkocpouHbie Tpeiaepbl, Mbl MOXEM HCIIOJIb30BATh 3TOT
MOJXOJT 4YTOOBI BBISICHUTH, HACKOJBKO BBICOKA BEPOSTHOCTH
JaTbHEUIIIETO pOCTa IEHbI, Ha KOTOPOM MBI MOKEM 3apadoTaTh. S
HEe Oyny TOproBaThb MOAbLKO U3-3 NOAGINEHUS MAKUX CUSHANO08, HO
UCTIOJIB3YI0 MX B Ka4eCTBE TEXHUKHU BXOJIa B PHIHOK, KOTJa BpeMs U
YCIIOBUS TIOIXO/ISIIIHE.

W3 Bcex mpueMoB BXOJia B TPEH/I, KOTOPbIE MHE U3BECTHBI — OT
CKOJIB3SIIUX CPENHUX 1O JUHUKA TPEH[Aa, OT OCIHUIATOPOB O
rajanbHbIX g0ocok (Ouija boards) u ot 3aMbIcioBaTON MaTeMaTHKH J10
MPOCTBIX TpapWKOB — 5 HHUKOTJA HE BHUIEN Ooliee YCTONYMBO
NpUOBUTHHON MEXaHMYECKOW TEXHHKH BXOJa, YeM TPOPBIBBI BOJIa-
TUJILHOCTH. DTO HauOoJsee MOCIeA0BATeIbHBIA METOT BXOXKICHUS B
PBIHOK, KOTOPBIH 51 KOT/Ia-TTHO0 MCTIOIh30BAIT, UCCTCIOBAIT HITH BUJICI.
Teneps naBaiiTe pacCMOTPUM HEKOTOPBIE CHOCOOBI MCIIOIB30BAHUS
9TOM OCHOBHOM KOHILICTILIUY.

MpocTble AHEeBHbIe NPopPbLIBbLI
Avana3oHoB

Panee Mbl y3HAIH, 4TO AOJDKHBI npubAGIAMb 3HAUEHUE NPOPbIBA K
3aempawinemy omkpvimuto. Tenepb HaYMHAKOTCS BOIPOCHI: YTO
SBIISICTCSI ONTUMAJIBHBIM 3HaueHUEeM? ECTh HECKOJIBKO XOPOIIHUX
MO/IXOJIOB, HO CaMBIH MPOCTON B TOM, YTOOBI B3SITh CETOAHSIIHUN
JManazoH M 100aBUTh YacTh OT HErO K 3aBTPAIIHEMY OTKPBITHIO.
TOJIBKO 3TOT IPOCTON MOAXOM PETYJSIPHO Jeiall I MEHS JACHbIU
C TeX CaMbIX 0P, KaK 51 OTKpbLI ero noutu 20 JeT ToMy Hazal.

Teneps nopa ABUHYTbCS HEMHOTO AAJbIlIe 3THUX PE3yiIbTaTOB U
CO34aTh MOJZENb TOPIOBJIM, KOTOPYH0 MOXHO MCIIOJIb30BaTh B
peanbHOCTH (T. €. KOTopast JeaeT ACHbIU JOCTYITHBIM CIIOCOOOM).
Pucynok 4.1 mokasplBaeT pe3ysibTaThl €KEAHEBHOM IMOKYIKH U
nponaxu OoHAoB Ha paccrosuuu 100 mpomeHToB auama3zoHa
NPEbIYIIEro AHA BblIe OTKpbITUsA Ui JoHT U 100 mpoueHToB
HWKE OTKPBITHS IS IOPT.

3amurtHas ocTaHOBKa onpeeisiercss Ha yposue $1,500 um 50-
NPOIEHTHOM  BENMYUHBI  JMAna3oHa  MPEAbIAYIIero  JHA,
BBIYMTAEMOM M3 TOYKM HAIIEro Bxonaa. B 1o ke camoe BpeMms s
BBIXOJ]a NPHMEHIETCS TeXHWKa KaramyinsTupoBanus (Bail Out)
WM NIEPBOE NIOCJIE BX0/1a OTKPBITHE MO3ULIUU C IIJIFOCOM.
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Data : DAY T-BONDS 67/9%
PacyeTHbe QaTH 1 01701/90 - 25/08/98

Num. Conv. P Value Comm  Slippage Margin - Format  Drive:\Path\FileName

144 -3 $ 2250 $ 0 $ 0 § 3000 c8I CAGD\BACKET, FOE1.DTA
110047477 BCE CHETKM- Tec 1 ATV AR,
Yuetan npubuinb $73.460.75

O6wan npulbing $213,156.25 OBy yowTox +139,667.50
Beero cpenok 651 TIPOUEHT NPHGLINLHLIX CREMDK 0%
Kon-Be BLHMPHILIHGNX CAENOK 523 Kan-Bo NpourpLILHbX GASAK 128
Canai 5ONBWOR BHIMIPHILL $3,960.75 Cavuin GOnLLON NPOHMpLIL §-1812.50
COBIHMIA BUlWDBIL $407.56  Cpefmmii npowrpu $-1,091.3
OTHOWEHHE CPEAHArd BHHIPHILA K 0.37  Cpefmmii peayneTar cAeKH $112.86
CPBAHaMY NDOMIPLILY (BLMrp, i Npourp.}

MaKC. YHERD NOCNN0BATEMHEX BEMIPHILLEA 20 MaKE, YHCA0 NOCREROBATENbHEX NPONMpPHIUEH 4
Cpepyee wiono 6apos ¥ BUMrpLIedi 1 Cpennes wicno Gapok ¥ NPOK PoILLCH 2

Maxs. MPOCSAAHWS NP JKPLTHA $-10,031.25 Maxg, BHyTPHAHGEHOR NPOCRZAHNUE $-10,031.25
Koaddmupent npubstnu 152 Makc, X0N-EO KOHTPaXTOR 1
MurmaniHo HeoGxozmman Cyusa $13,031.25 Npwbonb no coety 563%

Pucynok 4.1 Toproean mogene, kotopan paboTaer.

Oto mupuHOCHT JeHbr B pasmepe $73,468 mpu 80
MPOIIEHTHOH TouHOCTH B 651 cnenke. B cpemHeM cucrema aemnaer
$7,000 B rog u Ttpebyer Bnokenus $13,000, uro o3Havaer
noxomHocTh 70 mMpolEeHTOB TonoBbIX. Ilpocenanue cocraBiser
s $10,031, uro MOBONBHO XOPOILIO Ui TaKoOW 0a3oBoi
cucrembl. EcTh HekoTOpas mpobiiema B TOM, UTO CpeIHss PUOBLITH
Ha chenky Bcero $112.86, a ona gomwkHa ObITh Bbiire. Habop
MCTIONIB30BaHHBIX JJAHHBIX O0xBaThiBaeT repuo ¢ 1990 r. o aBrycr
1998r.

VY Bac ecTh Kakue-HUOYIb COOOPaKEHUSI OTHOCUTEILHO TOTO,
KaK HaM yJaJioCh OTTSANAaTh TaKOW NMPUIMYHBIA Kycok? [laBaiite
NoKa MPOBEPHM Halry ocHOBHYto crparermo TDW (Trade Day of
Week — TOproBelii JeHb HEAEIM), 4YTOOBI YBHACTH, YTO
MPOMCXOJIUT, €CIIM MBI B OINPEJCICHHBIC THU TOJIBKO IMOKYIIaeM
WM TOJIBKO TipojiaeM. UTOOBI 1aTh BaM pa300paThCs B 3TOM, Ha
pucynkax 4.2 — 4.6 moOKazaHbl TOKYIKH JUISI KaXKJOTO [THS
HENeNH, a 3aTeM TMPOJAXKH Ul KAKAOTO JHS, HAKOHEIl, MbI
coOupaeMm JIydIiye JHHU TMOKYIIKH/TIPOAKH B pabOUyI0 MOJIEIb, C
MIOMOIIIBIO KOTOPOH MOYKEM PeaibHO TOProBaTh.

[TpuBeneHHbIC NaHHBIC YKA3bIBAIOT, YTO Jy4IIWME JHU IS
MOKYIIKM BTOPHWKA M YETBEPrd, B TO BpPEMsl KaK JIydIlne
MIPOA@KN MPOUCXOIWIN IO cperaM M derBepraMm. Pucynok 4.7
MOKA3bIBACT, €CIIM MbI OTPAaHHMYUM TOPTOBIIO TOJBKO 3TUMH
JHSIMH, MBI HE CJeJlaéM TaK MHOTO JIEHET, a TOJy4uM JIUIIb
$56,437, HO TPUMEPHO HAIMOJOBHHY COKPATHM KOJHYECTBO
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THIHTTHA TR BOE CRENKM - Teor SAMAUTIHATIHTATTIAIINAHIITIT

YucTan npHBLL $9,500.00
O6war npubeint $22,968.75
Beero crenck 77
Kon-B0 BUWTPRALIHLIX CABROK 67
Cambiil G600 EMrpEa $1,437.50
CpeaHiwi BUHFpLIL $342.82
OTHOWEHWE CPEIHETO BLMTPLILA K 0.25
CPeRHEMY NPONTPLILTY

Marc. Yucno NoCNefoBaTeNbHbX BRMMPEILGH 15
Cpepyee weno Sapoe ¥ BuMIpoiweil 1

Makc, NpoceaHe N aKpLTUH $-2,843.75

1.70
$5,968.75

KoahdHumeHT npmGeim
MHHUMANEHO HeOOXOAMMAR CyMMa

NMoxnepenbHUK
OBupi yourok $-13,468.75
(pOUEHY NpMGEINEHLIX GABNOK 7%
Kon-Bo NpourpoilssHen: caenok 10
Cambiii HONLUIOH PPOIPLILL $-1,500.00
CpanHmil NPorpbw $-1,346.87
Cpennil pesymsTar cliend $123.38
{ewMrp. unpourp.)
Maxc. YKeno Noche08aTeNEHBIX NPOVIpbiLel 1
Cpepree 9wcno 6apos ¥ npowrphilLER 4
Makc. BHYTPHIHEBHO NPOCANAHHE $-2,968.75
Mars. koN-BA KOHTPAKTOS 1
MpuStans no cety 159%

KT T KOPOTME CAETKM - Teer S 1IMANTITTATATATATTATI TN,

Yuetas npuitiib $5,218.75
Qs npHGLn $11,656.25
Boero caenox 37
KOR-BO BLMITPLILIHBX CAENOK 3
Camulil SoMbLIOA BMIpLILL $1,437.50
CpapHuit BLMrpL $364.26
DTHOWEHME CPEAHETO BLMMPLIL K 0.28
CPeHeNY NPOHTpbILLY

MakC. %R0 NOCHSNGEATENSHBLX BRHIDBILIEH 15
Cpennee YHcno Gapos ¥ BMrpHLei 1

MaKG. NPOCEAAHWE NPY 3AKPETHN $-3,406.25
KoadrprumeHT npuGam 1.81
MHHMaNLHO HEDOXOMMMAR CyMMa $6,406.25

OBupi yberrox $-6,437.50
MpOUEHT APHOLNLHBX CASROK 6%
KON-80 NPOMIPGILHBX CASN0K 5
Camulii Gonblwoi npourpew $-1,500.00
CpapHmit NPOMrpbiL $-1,287.50
CpejHKii pesynLTas CenkM $141.05
(Balrp. W Nponrp.)

Makc, YCno NocneaoBaTenbHLIX NPOHMPLILeH 2
Cpenyes ywcno Gapoe y npowrpulled 5

Mare. BHYTPHAREBHOS NPOCEAAHNE $-3,406.25
Marc. KOn-BO KOHTPAKTOR 1
MpuGbink NO cHeTY 81%

Pucynox 4.2 Toprosolil AsHb Hepenn: NoHeaebHUK,

CHCIOK W TOBBICHM HAIlly CPEAHIOK MpHObLE no0 $173 —
CyMMBI, paayd KOTOPOM CTOMT TOprosarb. Mopaiab B TOM, 4YTO
NPUMEHCHUE KOHIIETIMK ToproBoro fus Henenu (TDW) moxer
OKazaTh OOJbIIOE BIMSHHE Ha TPOM3BOIUTEIIBHOCTh Ballel
cucrembl. boree Toro, nmpocenanue pesko cumkaercs: ¢ $10,031
1o Bcero $3,500, a TOUHOCTH Mmo/IcKaKuBaeT K 84 mporeHTam. 1o

OonbIIOE  yNydIlleHWe, Kak Oyzer

OOBSICHEHO Janee mpH

00CY)KICHIUH TEMBI YIIPABJICHUS KaITUTaJIoM B riiase 13.



finbay.ru

HEHHHHTTTTHER R ARVHHBIE GAENKA - Tect 1 11MAMMAIVATHATIRIATVTARMAIT

YncTan NpHGob $21,718.75 BropHuk

O6iwan npuGeine $38,062.50  OGup yBuTOX $-16.343.75
Beero caenox 108 MpoueHT nprGLABHEY CheRoK 9%
Kan-B0 BLIMIDBILLIKBX CAENOK 97 Kon-Bo NpOMIPBHLHBX GASNOK "
Canbifi SonbUuoi BbiHrpbiLl $1,687.50  Camuii Soneuuoi npourpuiL $-1,500.00
Cpenmil BEwpLIL $39240  Cpeswwit npowrpuis $-1,485.80
OTHOWEHHE CPBAHEO BLTPLALA K 0.26 CpepHwi peaynLTaT caenks $201.10
CPOIHEMY TIROHTPLILY {BUMID. 1 oK.}

Maxc. YHCI NOCNEAOBATENLHLN BLWTDRILIEH 42 $ake. wicno NocBROBATENbHB APOHIPHALISH 2
Cpeanes yvcno 6apoe ¥ BHMTpaILUeH 1 CpefiHes wicno 6apos ¥ NPOUTPLALISiA 2

HHTE ORI T KOPOTKIE CRENKK - Teet 1 1ITATITRTATATAVUMTTIAING

YucTas npHGLme $-6,375.00

(610 NPUGHING $21,625.00  O6wmd ydrTox $-28,000.00
Bearo crenok Fi MpoiiesT NpHGLIALHLX GABNOK 75%
KOn~B0 BHMIPHILHEL CRENOK 60 Kon-Bo NPORFPEALHEX CAENOK 1%
Cannt GONbLON BLIKT Pl $143750 Camuid GonswicH NPOHIpLIL $-1,667.50
CpenHuil BeywpGIW 536042 Cpefmiil npOHrpLIL $-1473.68
OTHOWEHHE CPEAHErO BLIHIPLALA K 0.24 CpeAnwii peaynbraT caenki $-80.70
CpeareMy NPOHFpLLLY {BLrp. » npourp.}

Makc. YMCno NOCNEAOBATENLHBN BErpbiued 13 MaKe. yucno nocieoBaTeNbHbX NPOMMLALEH 3
Cpenpon wcno GapoB ¥ BEMrpLaLed 1 CpeHes yucho 6apos ¥ NPOMTpEaLIei 4

Maxe. npoceanme PN S2XPbTHI $-11,156.25 Maxc. sHyTpupHeEBHOS NpOCERAHHE $-11,593.75
KoadsmumesT npdsinM 0.77  Maxc. Kon-80 ¥OHTpaKTOR 1
MHHIALNIGHE HEOGXOMMAA CYMMA $14,593.75 Npubeins no cuey -43%

Pucynok 4.3 Toproeuiii JeHb HeAenu: BTOPHUK.



finbay.ru

HHIHHTHHTTH T DRYHHBIE CREMKM - Teet 2 MTIVARTTATATVATRATIHAITY

Huctan npubitinib $6.218.7% Cpepa
Oduyan npubuins $23,343.75  OGugit yburox $-18,125.00
Beero crenok 7 MPOLEHT NPHELALHBIX CASNOK 4%
Kon-B0 BLIMEPLILLIHEX CBNOK 65 Kon-E0 NPOHIPLILUHLD CASOK 12
Cauiii GoMbILIOH BEMTPLIL $1,406.25  Cameit GOUGH NPOHPLIL $-1,625.00
CPpayiil BLMIPHAL $359.13  Cpemnii Npowrpbiy §-1,51042
Cpespmli pesynLTaT CoenkH $67.78
OTHOWwEHWE CPeaHero BUWRLILA K 023 (BLIMIP. H NpOWIR.}
CpeHeny NporpeaLy
MaKe, wiCcno HOCASA0BATENEHLIX BLMMPLALOR 17 MaxE. YUCAO NOCEACBATENLHBE NPOW PLILLER 2
Coenpee wicno Bapos y BuMFphiLcH 1 CpeaHee yucno 6apos ¥ NRoMTpaHUed 2
HIHRT T 1 KOPOTKME GIENTKM - Teer 2 VTITTHATHATAREHATARTTATAAY,
qucTas npuuib $12,250.00
Ofwan npuSene $27,500.00  OGwia youmok $-15,250.00
Beero caenox ) MpoueHT NpuGbabHLX CAenaK 85%
KoA-Bo pRHrphilees; coenok 53 Kon-Bo NPOMIPLIUHGX CASNOX 10
Camuiit BONLWOH BLMrpLIL $1,562.50 Camuit GoniLcid nponrpsi $-1,718.75
CPejHHil BulTDbIL $474.14  Cpenrwil npowrpils $-1,525.00
OTHOWEHHE CPBANETO BLIMFPHILLA K 0.31 Cpegrsii peaynuyar chenky $180.15
CPEHeny NpoHrphiLily {ewmrp. 1 npourp.)
MaKe. HACIO NOCEAGEATEMHB EBrDERLIER 14 Make. YCne NOCNRADBATENbHBE NPOVIPRILEH 2
Cpepee yicno Hapos y BumPbLeH 1 Cpeqnee wicno 6apoe ¥ NpoWPLLGH 2
Marc. npocenaHHe NpH 3aKpumm $-3,000.00 Maxc. BHYTRIHEBHOE NPOCEAAHWS $-3,000.00
KoexhduupeHT npmGelm 1.80 Marc. xon-eo KkoHTpaxtos 1
MHHUMANBHO HEOGXORHMAA CYMMA $6,000.00 Mpubeink no cuety 204%

Pucynok 4.4 Toprogulii 4eHe Heplenw: cpepa.

74 TIpopbIBBI BOJATHILHOCTH — IIPOPHIB MOMEHTYMa



finbay.ru

I ] BCE CENKM - Teor 31MTIMAITATTATITAT I

YucTan npHGLINL $15,875.00 YeTBOpr

Obwan npubeutn $32,56250  OGuwi y60ITOK $-16,687.50
Boero caenox 88 TIPOUEHT NPHGLIHGIX CABIOK 8%
K110 BHIMTPBILHGIX CAGNOK n Kon-80 ApOArPLILHLX CABN0K |
Cani BONLLLION BEMPLL $1,667.50  Camuiil GonbUOH NPOHTPLW $-1,687.50
Cpemi BaHrpbiL $422.89  Cpenuwii npovrprey $-1,517.08
OTHOLLIZHIE CPEHEND BuIMFPLILA K 0.27  Cpegpwit pesynaTay CASHKH $180.40
CPefHenY MPOMIPLILY (BbMrp. K NpoUrp.)

Maxe. YHEno Noche0BaTaNbHBLX BEMIpLLIeH 17 MaKC. YMCAO NOCNE[IDBATE bHEX NPOHPHILIEE 1
Cpegpee wicno 6apag ¥ BEMMPHILEH | Cpeapae Yucno 5apos ¥ NPOHrPLILGH 1

KT KOPOTKME CLENKM - TecT 3 VTATHATATATATET AT IR

Yuctas npMBbn $15.937.50

Obuwast nputiving $33937.50  QOwwmit youToK $-18,000.00
Bceero casnox U MpoueHT NpHEBABHLX CABROK 85%
Kon-Bo BLHMPBIWHLIX CAEOK 69 Kon-B0 NPOHrPHAUHLIX CASNOK 12
Canbii GOABLION BLMMPLIWL $2,406.25 Camuiii Gonbiuioh NposrpeIL $-1,500.00
CpenHnil BoiMrpoi $491.85 CpeaHwi npourpoi $-1,500.00
OTHOWeHME CPEHEro BHMIPLILA K 0,32 CpeaHu pesynsTaT Coenks $196.76
CpejHesMy NPONrpLILY {Bamrp. # npowrp.)

Makc, WCn0 NOCNBROBATENLHEE BelWrPullied 13 MaKE. SACND NOCABA0BATENBHBIX NPOHIPLLLISH 1
Cpegnee yuena 6apoe ¥ BLHIPLILLEH i Cpegnee wicno Hapoe ¥ npourpuwei 3

Maxc. npocesaHe NpH 3akpLTvH $-3.343,75  Maxc, BHYTDHIHEBHO® NPOCETAHHE $-3,937.50
KoagpHUMEHT NpHEBITH 188 Maxc. kon-80 KOHTpaKTOR 1
MUHMMANEH HEOTXOZMMAR CYIMMa $6,937.50 MpuGeink no cyeTy 229%

PucyHok 4.5 Toprosuiit feHb Hepenwu; yeTeepr.



finbay.ru

SRR R ATARHBIE COERKM - TecT 4 IV

HucTad npuGLAL $7,250.00 NatHuuA

O6uwjast npubene $39,21875  Qbupti ybavok $-31,968.75
Beero caanok 11 MPOUSHT NPHBLITLHAE GEROK 2%
KON-BD BLMITILALIHBY, CASNOK, % KoN-B0 NQOKE PhiLlIMbX CRBN0K 2
Cambii GONBIIOA BMTPLL $1,656.25 Caniedit GOmsLIOHA NPOHTPLIL $-2,000.00
CpefHwi BLHphbiLL $408.53 Cpemmii npowpeiw §-1,522.82
OTHOWEHHE CPOAHENO BRIMI P K 0.26 CpepHWH PEIYNLTAT CRENKA $61.97
CPEAHSMY MO DLILLY {BUMID. # Rpokrp.}

MaKc. oo NOCHEACBETEABHBI BLMMPHILEH 17 Marc. WCN0 NOCNEA0BATENbBHLIX NPOHMPHIWEH 2
Cpeanee wucno 6apoB ¥ BuMrpLiwed 2 Cpepxea wecno Sapos ¥ npourpaweil 2

T 1 KOPOTKME CAEIKIA - TeoT 4 TTAMIITTATATAVTAVATITNAN

YucTan npuGeiTe $12,468.75

Ofinan npubuny $35,906.25  Ofuwit yburrox $-23,437.50
Beero cnanos 95 TPOUBHT NPHGLURLHBD CASROK 82%
Kon-Bo BEMMPHILHBX GAENOK 78 Kof-80 NPOMIPLALHEX GABNOK 17
Cambiil SOMBWOH BLMIpLAL $3,968.75 Camit GNbLLON FPCUTDLAL $-1,531.25
CpeaHmit BbMrPaIL $460.34  CpefiHud NpOHrPLIL $-1,370.68
OTHOWEHHE CPARHErD BLIMPHILLA X 0.33 Cpensmit pasymeTat caignkm $t31.25
CpaHeNY NPOMIPHALY (BLIHTP. K Mpowrp.)

Maxc, YHCNO NOCHEAOBATE BH BRADEILLEH 12 Make. YHCNO NOCNSM0BATENGHEX NEOHNPLILUSH 3
Cpefnies wicno Gapoa y Bulr poiLuesi 1 Cpannes Yncno 6apos ¥ NPOHT pulwei 3
Maxc. npocenaiie NPk 3aKpuT $-4,093.75 Maxc, DHYTPMOHEBHOE NPOCENatMe $-4,093.75
KospHupeHT npubbinu 153 Make. Kon-80 KOHTPAKTOR 1
MMHIMANEHO HBOGXOMAMAR CYMMA $7,003.75 MpubSous no cuety 175%

PucyHok 4,8 Topropeifi AaHb Heenu: NATHUUA.



finbay.ru

Data : DAY T-BONDS 67/99

PacHeTHuIe RaTH - 01/01/90 - 25/08/98

MHum, Conv. P Valwe Comm  Slippage Margin  Format  Dviver\Path\FlleName

144 3 $ 2w $ 0 $§0 § 2000 o CAGOABACKGT\FOG1.DTA
KT T R 271 BOE GOENKM - Tecr 1TIRTRITVATIIATARTATIVARATIAARA

HucTan npvteUts $56,437.50

Obwan npuSuins $122,375.00  OGuys youmox $-65,937.50
Bearo cenox 326 NipoteHT NPGLILHEX CRBROK Bd%
Kon-80 BRIMMPLILHBIX COBMOK n Kan-B0 NPOHIPEALMBL CASNGK 49
Caspiil G0nbWOHN BUWPLIL $2,408.25 Conmal GONBILON NPOHIPLAN $-1,718.75
CpamHHi BswrptAL $441.79  Cpemmi npowpuw $-1,345,66
OTHOWOHNE CPATINGND BLHIPLILIA K 0.32 Cpemmii peayfsTat Genki $173.12
CPaRHEMY MDOWPLILY (Brmrp. 4 npourp.)

MaKC. MWCO NOCAHBA0BATENBHE BEHTDLALOH 23 Maxc, YKo NOCAEA0BATENGHLD NDOHIPbiLSH 2
Cpenos wieno Gapos ¥ BHrpLaLei 1 CpeHes uncng 6apoe ¥ nponrpratedd 2
MaKG. NpocafaHMe NP JAKpLTHH $-3,500.00 Maxc. BHYTpULHEBHOE NPOCEnARHE $-3,500.00
KoohdwumenT npuboung 1.85 Maxe. Kon-80 KoHTPaKToR i
Meitnmaarnnio eoBxopman cyuma $6,500.00 NMpuGoins 10 cety 365%
THIHTHETT A 177 BCE GAENKH - Teet 13HITHATIRATTIATIUEVAERETAR,
YucTan npnbeum $30,406.25

O6wan npubib $64,406.25  Obupiid ydmox $-34,000.00
Beero ¢aanox 186 NpoeHT NpHBLLELL GRANOK 6%
KO/-80 SHMPHILHGN CASN0K 161 Kofi-80 NPOHCPILIMSX GREATK 25
Camuii GONLILIOH BekAPAIL $1,687.50 Camuii Gomewoi NPORrpLIL $-1,687.50
CpepHmil ssnrpis $400.04  Cpenmii RpoMIpLAL $-1,360.00
OTHowIeHWe CHIHEro BHIMFPLILI K 0.20 Cpemnnil peayneTar cAem $163.47
CPenHAMY NPOWIPLALY (esinrp. wpowp.)

Make. wicno NocnenoBaTeNbHbX BLMrpbaLe 16 Make. yucho nocneA0eaTaNCHEX NPOKPLILLSH 1
Cpennes wicno Gapos ¥ BuMrpriwed 1 Cpanpes Ywcno Sapoe ¥ NPORTPLILEH 1

HHEHTH RN KOPOTKUE CAEAKK - TeeT 1 AT AIATAN

Yucran npwbeins $26,031.25

O61as NEMGLNG $57.968.75  Ofwwit yhuox $-31,937.50
Bcero caenox 140 MpouaHT NPHEEMLHLIX CASN0K 82%
Kon-B0O BLMMPHILIHBLX CASNOK 1§ Kon-E0 NPOMTPLILHLD, CABNDK, P}
Canauii GonbU0H BUMTPBAL $2.406.25 Camuii Sonbtuoi Npourphty $-1,718.75
Cpemil BLUpLI $499.73 Cpenuui NPOAIphIL $-1,330.73
OTHOLWRHME CPEAHBTO BEMIPRRIR X 0.37 CpepHuid peaynbTat criemm $185.94
CPEAHGNY NPOHTPLIY {Baarp. v npowrp.)

Make. Weno NeCNERoBSTE bHbX Bolir Philedi 15 Maxc. YHENO NOCAEADBATEMBHLY NPOHr prIWeH 3
Cpentes wucho Sapos ¥ BUWPHWeR 1 Cpegpes ywcno Gapos ¥ NpoHrpLwedi 3
Makg. npocenaHWe Npw 3aKpLTAN §-3,91250 Maxc. BHYIDHAHEEHOE NPOCEOAHHE §-3,81250
Koadduumert nprbelm 181 Maxc, Kon-80 ¥OHTPAKTOR 1
MHHHMMANEHS HOOBXOAMMAR CyMMA $6,812.50 Mpnbains 1o cuaty 382%

Pucynox 4.7 OrpaHnyenve TOProBLiX AHER 3HAYUTENLHO MEHAET peaynbTarhl.
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B3rasaa Ha sosarmwiasHocTh S& P 500

[Tpumenuma nu 3ta KoHuenuus k S& P 5007

XoTsT He MOXET OBITh HUKAKUX COMHEHHMI B TOM, YTO 3Ta
TexHuka  paboraer ¢ SO-mpouEHTHOW  SKCHaHCHEH
BOJIATWJIBHOCTH, MBI MOKE€M 3HAYMTEIBHO €€ ymydmuTh. Kak?
Hcnone3yss koe-41o, 0 4eM Mbl YK€ 3HAeM, — BO3JCHUCTBUE
TDW. Crnenyromuii HabOp AaHHBIX TOKA3bIBAET, Kak pabOTarOT
IPOPBIBBI  BOJIATMIIBHOCTH 1O AHAM Heaenn mist S&P 500.
Brixon ¢ pelHKa — TakoW e, Kak B MpuMepe ¢ OOHIamH,
noka3zaHHoM paHee. OueBHIHO, B HEKOTOpBIE JHU TOPTrOBaTh
maydmie, yeM B Apyrue. Pucynku ¢ 4.8 mo 4.12 moka3biBaioT
CUTHAJIBI Ha MOKYIKY MO JIHAM HeJeH, a pucyHku ¢ 4.13 mo 4.17
MOKAa3bIBAIOT CUTHAJIBI HA ITPOAAXKY MO THIM HEACIH.

Pucynok 4.18 moxa3piBaeT TOPTOBII TOJBKO MO JHSIM,
HanboJiee BIUSIOMIMM Ha pe3yabTarhl. JIydmumu AHAMH IS
MOKYTIKH OBbUTH BCE THU, KPOME YETBEpra U ISATHUIB, B TO BPeMs
KaK Jy4YIIUM JHEM JJs MPOJaXd ObLT YeTBepr M OTYACTH
MSATHULIA, HO 3TO MPEACTABICHO B CIEAYIOMIEH CBOJIKE. DTO He-
mIoxas CucTema, M oHa caenana $227,822 ¢ 75-mporieHTHOM
TouHocThi0 Tpu 1,333 chenkax ¥ uMMena O4YeHb MalleHbKOE
npocenanue, cocraBuBiiee Bcero $13,737. Ho s nmunO
npeanoyen Obl OONBIIYIO CPEAHIOI MPUOBUIL HA CIHENKY, YeM
$170, xoTOpbIE MBI BUIMM 371€Ch.

Data :S4P500IND-9967 0180

PacuerHbie flaThi 107/02/82 - 06/25/98 MonepenbHUKN
Mum.  Com. P Vakie Comm  Slppape Mesgin  Format  Orive:\Path\FileName

149 2 $ 250 §$ 0 $0 § 3000 c8 CAGD\BACKGT\FES,DAT
W 7 BCE CRENKK - Teer TRTIATHAATATAATHATAATATATRAATY

YucTan ppwGHAb $75,712.50

06wan npGy $167,200.00  Ouusi youmox $-91487.50
Boero cenok M7 TpoueHT PPHOBINGHBDL CASNOK 85%
Kof1-80 BHMIpLULHLIX CAEROK 298 Kon-g0 NpoMIpeiLHLX CAenox 49
CaMblil GonbiLod BEHMpLIL $4.975.00 Canibil GONBLON RPOWPLIL $-4,400.00
Cpenii Bmmbal $561.07 Cpegsnil Apowrpei $-1,867.08
OTHOWEHKE CPEfHero BEMTPRILA K 0.3 Cpegnuih pesynuTar caemeu §218.49
CPeAHaMY TIPOHTPLILY (8uuarp. 1 npourp.)

MaKe. YHCAD NOCNEROBATEMHE BETpLHLEH % MaKg. YHCO NOCNSAOBATERLHEX PPOW PhILLEH 3
Cpepnee wicna 6apos Y BLIMTPLILGH 1 Cpepttee YHcno Gapos y npourpbilied k]

Makc. npocenanHe NPK 3aKpLTHA $-9,150.00 Mare. BHYTPHOHEBHOE NPOCERAHNE $-9,750.00
KoaddmuinenT npuGun 1.82  Makc. Xon-80 KOHTPaKTOR 1
MuHimsaReHO HeoBxauMan Cynaa $12,750.00 Npubeie no cvety 533%

PucyHnok 4.8 Toproust mo noHeAeIbHUKAM.
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Data :S8P 500 IND-3967 01780

Pac4eTHIe faTH! : 07/02/82 - 08/25/98 BTopHWKH
Num. Coov. P Value Comm  Slippage Margin  Format  Driver\Path\FileName

149 2 $ 2500 $ 0 $0 § 3000 Co C:AGD\BACKET\F59.DAT
HHTRIEIE R R BCE GRENKM - Toot TRHITAARIRTARATIATAVAAVTL
Yuctas npuGen $63,075.00

O6ugan Pk $150,725.00  OGupA ySuiTok $-87,650.00
Boare cgenox 264 TIpoUHT NpsGEUBHLE SBN0K 83%
KoN-BO BBIMIPLIHLX CAENOK 246 Kan-80 NPOHMPLILHLX CASNOK 43
Campili BoMutuoi BLTPILL $8.,512.50 Camuil Bonsiiol NPOHrpHLL $-3,962.50
Cpemmil SulwPoty $612.70 Cpenmsit npowrpuil $-1,826.04
OTHOLBHHE CPBAHEC BLIMMPLILAE K 0.33  Cpofsmil peaynsTar e $214.54
CPEAHBMY RPOHIPLILTY {BusrD. 4 rpoHTE.}

MaKke, wiCno NOCNEMOBATELHL BLIH Pl 24 Mare. SUCAG NOCTBA0BATENbHLD, NPOMPLILLEH 2
Cpetnes wiono Gapos ¥ SuMrpbiieit 1 Cpennes wcno Sapos y npourpbilied 3
Makc. NPOCaaHWe NP 3aKPuITHH $-10,800.00 Make. BHYTPHAHGEHOE NPOCEAAHNE $-10,800.00
KoadwpuumenT nputoumt 1.71  Make, KOA-BO KOHTRAXTOR 1
MiHimaneHe HeoBxapman cymMMa $13,800.00 NMpubieie no cuety 257%

Pucynok 4.9 Toproiist 10 BTOPHUKAM.

Data : S4P 500 IND-9367 01780

PacueThbie DaTtul : 02/07/82 - 25/08/98 Cpean
Num. Comv. B Valwe Comm  Skppage Margin  Format  Drivel\Path\FilaName

149 2 $ 2500 $ 0O $0 $ 3000 cSl C:\GD\BACKET\F59.DAT
TR 177 BCE CRERKM - TeeT 2RIV AT LIRARA
YueTan NpHbuifie $73,297.50

O6iwan npubune $163.372.50  Oumia yburox $-90,075.00
Boero coenok %6 TIPOUGHT NPHBEUNbHLE CORMOK 85%
Kon-B0 BuWPLILLHEN COBN0K 278 KOM-B0 MPOHIPHILLHBE CABN0K 48
Camblii GONBLIOK BEIWFPGIL $4,462.50 Cambi GOMbLUON NDOWPHIL $-3,912.50
Cpennii Brrphl $587.67 CpeQHHA npourpey $-1,876.56
OTHOWEHNE CPEAHERD BRAIPLALA K 0.3 Cpenwi peaynuTar cenk $224.84
CPEHEMY MO DLl (BBIHID. W NpOWTP.)

Make. 4MG/KS NOCNEOBATENGHBX BHATPRILEH 2 MaKe. 4MCNO NOCHRNIBATENEHLX NPOMTPLLeH 3
Cpanpies wCno 6apos ¥ BLmIptiuei ! CpepHee uicho Gapos y nporpeiuei 3

MaKkc. npoceianue NP 3akpLTHA $-6,762.50 Maxc. BryTpHOHeBHOS NPOCEAAMME $-7,187.50
KoaduuaumenT npubeiii 1.81  Maxe. Kon-80 roHvpakToR 1
MuHansHe HeoBxoAmaan CyMma $10,187.50 NpuBan, nio cueTy T19%

Pucynox 4.10 Toprosuis 1o cpenam.
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Data :B&P 500IND-9957 01780

PacyeTHue AaTw 1 02/07/82 - 25/08/98 YeTBOpru
Num. Convv P Value Comm  Slppage Margin  Format  Drive!\Path\FileName

149 2 $ 2500 §$ 0 $0 § 3000 C8 C\GDA\BACKST\F59.DAT
HIHHHTHHITHHITHR T 17 BCE COENKH - Teor 2 ATAMVIVTIAVTTTTEVRATVRTHAARA

Yicran npibene $56,400.00

Otwan npubune $152,175.00 OOt yiwmox $-95,775.00
Boerg caenax 307 MpoLEHT NPHGBIALHL CREAIK 84%
Kon-50 BHMMDBILIHGEX CRENOK 260 Kon-BO NPOHMPIIHLIX CABNOK 47
Cametit SONBLOH BHFPLIL §$6,687.50 Caniid Gonbwoli npoHrpois $-5,575.00
CpEmMiA LT $585.29 Cpensii npowrpEL $-2,087.77
OTHOWENHE CPAAHEID BHHTDHILLA X 0.28 Cpeamwii peaynsTar chenku $183.1
CPEaHeny NpOHpLILiLY {Balarp. ¥ NpoMIp.)

Maxe, wicno nocneoBaTenbHbEX BHHMPLILEH 30 Makeg. wicho nocnefoBaTeNbHLIX NPOHIPHILIEH 2
Cpenyee yueno Gapoe ¥ BEMIPbALSI 2 Cpegnea wcno 6apos ¥ npOwrpeaLeil 3

MaKe. npocesatme NPK SAKPLTHY $-9,700.00 Make. BHYTPHOHEEHOE NPCCEfaHHE $-12,531.50
KoaddmupmeHt npuGuinK 1.58 Maxc, kon-g0 KoHTpaKToB 1
MistmantH0 HeoGXomMMan Cymma $15,537.50 Mpubrink no cyeTy 362%

Pucynok 4.11 Toprosis mo yerBepram.

Data :S&4P 500 IND-9967  01/80

PatyeTHuie ATy :02/07/82 - 25/08/98 NaTHW UM
Num, Conv P Vale Comm  Slppage Margin  Format  Drive:\Path\FleName

149 2 $ 2500 $ 0 $0 & 3000 csl C:\GD\BACKET\F59.DAT
KA T BCE CRENKK - TecT 2 WIIITIITHT T ETETIAAAN
YucTan npHbbin. $60,162.50

0O6uan npwdeuny $148,387.50  OBupid ySurox $-88,225.00
Beera cnenck 297 MpoueHT NPHOBNLHBX CABNOK 86%
Kont-BO BRIMTPWUHBD, CABRGYK 256 Kon-80 DOV PGILHBX CASMOK 41
CaMbii GOMLLIOH BHHTDLAL $4,387.50 Cambii S01bWok NpOUrpLaL $-8,800.00
(e BLIMTPbIL $579.64  Cpegnwi NpoRrpLIL $-2,151.83
QTHOLIEHYE CPEAHBIG BHMTPLILA K 0.26 Cpeuuil peaynsTar cenku $202.57
CpenHeMy NpOTpPLY (Buiurp. v nponrp.)

Make. yvcno nocneaosaTentHb BLMrpBILEH 21 Maxe. wicno RO AOBATENLHBIX NPOHPLILedH 2
CpegHes wneno Gapos y etmrporueli 1 Cpeanea wicno 6apos y mpourpLaveil 3

Makc. NpOceAaMMe NPH 3aKPLITHK $-13,125.00 MaKc. BHYTDMGHEEHOB IDOCENAHHE $-13,125.00
Koa{pHumeHT npuOLIm 1.68 Maxc. kan-80 KOHTDAKTOB 1
MuesmansHo HeoBxoauman cymma $16,125.00 Npubinb no cyery 3%

Pucynok 4.12 Toprosis 1o MATHALIAM.



finbay.ru

I KOPOTKME CAETKM - Tee 5 AIMATITVMITVRTVTATAMNATIATY

YucTan npubieint 5-4,812.50 NMoneaeNbHRK

061139 npHOue $135,525.00  OBwmA yOLTOK +149,337.50
Boero caenox n TIPOLLEHT NPHEHNEHB CABMOK 3%
Kan-B0 BEMIDBALIHBIX GASROK 203 Kon-B0 NPOWPLIWHBL CABADK L]
Camuitl GONLWON BLHTPEAL $16,752.50  Campii GONBLIOA NpOHTPELY $-5,875.00
Cpopnmil BMrpbILl $667.61  Cpefimii npoMrpLLl $-1,006.45
OTHOWEHHE CPEHETO BhiWpbILLA K 0.35  Cpefuii pesynsTar caemkm §-17.37
CPEAHENY NPOHIpLILY {eoirp, 1 Npowrp.)

Maxs. YHEAD NOCAS0BATEABHLI BLMIPHIGH 27 MaKe, YHCAO NOCHBOEATE bHL NPOHIPLILSH 5
Cpennee ywcno Gapoe y BuMIpLIUeH 2 Cpeaves yucne Gapoa y nponrpbawed 4
Maxe, ApoGaBAHHE NDH 3AKPLITHH $:26,225.00 Maxc. BHYTPMIHERHDE POCEAAHHE $-26,900.00
KooddrumenT npuabeum 0.96  Maxc. kon-80 XOHTpaKToa 1
MMHAMAAEHO HEOBXOMMMAR CyMMa $29,900.00 Npwluns N0 CweTy -16%

Pucynok 4.13 Tect no caenmkam MIOPT: TOHECIEHUK.

[TpoHuaTenbHBIN U TyMAIOIINI Tpeiinep JobKeH Obl 33/1aTh
BOTIPOCHI, Hampumep: «A He MOITU Obl MBI HCHOJB30BATh
MEHBIIYI0 BEIMYUHY OKCIAHCHHM BOJATUIBHOCTH, YTOOBI
MOKYIIaTh arpeccuBHEe B ObIUBM JHU, W OoJee JajeKoe
3HAUCHUE BXOJa B JHH, KOTOpbIE HE TaK XOPOIIO MPOSBISIOT
ceost ¢ S50-mporeHTHRIM 3HaueHMeM? M kak HacdeT Hamero
BBIXOJ[a, HE CIIEAYET JIU JIOJIbIIE JIepKaTh TMO3UIMI0 B Oojee
OBIYBU/MENBEKBU JTHU 7

HHETH T KOPOTKUE CRENKM - Teet 1 ATMMANMAMAMTIVAVTTIITAATIIITL,

YweTan mpMGTNG $-21,400.00 Bropumnk

O6wa nprbisin, §142,62500  Ofuwmit yGemox -164,225.00
Boero caenox 3 TpoteHT NpubaIbHLEX cenok 5%
Kon-80 8Ll PLILLHBL CRBM0K 248 Kon-Bo NPOHIPLILLIHGIX GREACK 8
CaMulii S0nbLUION BturpiLL $9,987.50  Camuili Sonsiucit npavrpuius $-14,125.00
CpenHuii Buarpeau $575.91  Cpagsiit npowpoi $.2.02747
OTHOWEHHE CPRAHEN BHHIPLILE K 0,28 Cpeprwii peayneTar coenku $-65.05
CPBAHEMY NPOMIPHILY (BRrD. W NPOMTP.}

Makc. YHCRG NOCNS0BATENLHBE BRAIPLILEH 15 Make. YHENO NOCNEEBATENBHL MPOHIPLILLEA 4
Cpegsee wGN0 GaPOB ¥ BLIMIPGILIGH 2 Cpefnes YHCho 6apos Y NpoMpLLLIeH 3
Marc. npocenaHe rps 3aKpLITHI $-37,275.00  Maxc. BHYTPMINHESHOR NPOCATAHKS $-37,975.00
KoadumenT npubsini 0.85 Maxc. kon-Bo KOHTPaKTOS 1
MAHIMAMLHO HEODXONMMAR CYMMA $40,975.00 MpuGeins no cuety 52%

Pucynok 4.14 Tect o cienkam mopT: BTOPHUK.
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HEHREHRTEH 1 ROPOTKME CREAIKM - Tact 2 WRATAITAITAMATITTATARARTATIAN

SucTan npuieie $-15,987.50 Cpena

Oduas npubuing $141,512.50  Ofupia youTox -157,500.00
Beero cagnox 2 MpOLEHT MpMGLMHED CABROK %
KOn-g0 Bblf peiiHRX CEnoK 232 KON-80 MO PRILIMEL CORRCK 80
Cambiii Sonbujoii EHMIPELI $4,837.50  Cawuiil G0nLWOH NPOWPLIL §-4,975.00
CpaHHiA BMTDLIL $609.97  CpemviniA npowrpeny $-1,968.75
OTHOWEHHR CPERHETO BLUIPAILA K 0.30  Cpegiis peaynutar casma $-51.24
CRRIHEMY NPOWPALY {BLHrp. 1 NpoWp.)

Mac. YHENO NOCHaA0BATEALHER BaW DLILLGH 2 MaKC. YHERO NOCNBA0BATEMGHBIX NPOIFPLILCH 3
Cpepiee weno Gapos ¥ Bupoiwed 2 {papHee YHcno Gapos ¥ NpoHTbeH 3
MAKE. NPOCEAAHIE NPH SAFPETHI $-24,737.50  Maxe. SHYTPHIHEEHOE NPOCLAHME $-25,475.00
KoaddHupeHT npuSHm 089 Marc. van-ga kouTpaxtos 1
MurmaansHo HeolxomiMan CyMma $20,475.00 puSeink N0 CHETY -56%

Pucynok 4.15 Tect no caenkam mopT: cperna.

Takue BOMPOCH MOTYT MPOIOIKATHCS OECKOHEYHO, HO HX
HY)KHO 3aJaBaTh, YTOOBI ONTHMHU3HPOBATH PabOTy CHCTEMBI.
Jloka3aTenbCcTBO ~ TOrO, 4YTO  MCCIIEAOBAHUS  OKYIAKOTCH,
npuBoauTcs Ha pucyHke 4.19. OH mokasbIBaeT MCHOJIB30BAHUE
NPEIIECTBYIOMMX MPABIJI, 32 UCKIIIOYEHHEM TOTO, YTO BXOJ B
JoHr ocyuectisiercss Ha 40 mpoleHTax OT JuanasoHa
NpeIbIAYIEro AHS, MPUOABIEHHOTO K OTKPBITHIO, BXOJ B
mopT — npu 200 nporeHTax oT Auana3zoHa, KOTOpbIi

HHTRHTEITE I 1 KOPOTIME GENKM - TeeT 3 WTITAVTAATATATAVARAVATATTY,

YueTan NpHGLING $36,250.00 YeTBEPI

Obiuyan npuBiint $183,775.00  Obui yOuToK -147,525.00
Beero cpenck K)ES TPOUBHT NpPHGGURLHLX CASNOK 75%
Ko1-B0 EIWPORUHL C1eN0K 241 Kon-B6 DpOMPHILLIX 10K I
Cambil Gonpatiofi Brmrpeay $8,757.50  Cameit SonbloR npourpei 3-4,212.50
Coepuuii Bamrphi $762.55 Cpepymit npourpeay $-1,91591
OTHOUWEHIS CPELHETD BUITPLILIA X 0.39 Cpegpiii peayneTar caenmm $1H3IR
CPaLHeMY TpOUpLALY (BLrp. K MPOWD.)

Maxe. YHEAD NOCHBA0BATENBHILK BLIMEPLILGH 19 MaKc, HHCAO NOCNEN0BATENLHLE PO PhiLUeH 5
CpeaHes wacno Bapos ¥ BpMIpbILIE 1 CpeaHee Yueno 6apoa y npourpeLwed 3
Maxc, npaceamme NPH S2KPHTHH $-12,950.00 Maxc. BwyTpuaneEHoe Rpoceane $-13,187.50
Koasddmupent npHbLinm 124 Maxe. KQN-B0 KOHTDAKTOB 1
MHHMMANEHO HEOBXOMHMAR CYMMA $16,187.50 MpuBbins ho cuety 223%

Pucynok 4.16 Tect 1o caenkaM IOpT: YeTBEpr.
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WIS S KOPOTIME CAEMKHA - TecT 41 ANMNITARTARETETATIAITARTRAEUAY

Yueran npuonb $26,350.00 NMaTtHuya

05ian npuGens $182,400.00 Q6w yBuToK +156,050.00
Beera caenox M TipoueHT NprbbiibHay CABAGK 76%
Kon-80 BaArpHILIHGX GTenoK 267 Kon-80 APOHFPLILIHGIX CRANOK 1
Cambifl GoNBL0H BHHIPHILY $9,262.60  Cambi G0MWI0N NPOMI BB $-4,250.00
CpeHuii BaMrpray $683.15  Cpempnii npowrpeiy $-1,850.62
OTHoWEHNe CHEANEND BHKMLIWE K 0.35 Cpemmii pesynsTar CAGKM $75.94
CPenHemy NPOWPLILLY [BLIMTD. M NPOWP.)

MaKE. HWCRQ 110CNeA0RATENBHELX BEHIPEALEH 42 MaKG. YMEND NOCHEADBATENLHEIX NDOHM Prillei 4
Cpenpee Weno 62008 ¥ BLMrpiLie 1 Cpagpee yucno Sapos ¥ NPOHrPLILeH 2

Mare. NpocenaHie Npy 3aKkpLTHI $-32.01250  Maxc, sHyTpHIHeBH0S NPOCeaaHWE $-32,812.50
KoaddHupeHT npubin 116 Marc. xon-B0 KOHTPaKTOR 1
MHHIMANLHD HEOGHORUMAR Cybmsa $3581250 NMpubeie no cyery 7%

Pucynok 4.17 Tect no caenkaM MIOPT: TSATHUIIA.

Data : S8P 500 IND-S967 01780

PacueTHoe faTH : 02/07/82 - 25/08/98

Num, Corv. P Value Comm  Skppage Margin  Foimat  Drive:\Path\FileName

149 2 $§ 250 350 $0 §$3000 co CAGINBACKGT\F59.DAT

ST BCE GRERKM - TecT TAMMVVATTEVTRTRARIATETRTATIRRATA

Yucran npuivim $227,822.50

(fwan npubuin $642.44750  O6wmit yhwTok -414,625.00
Beero cagnok 1,333 MPOUSHT NPHGLNBHEX CAENOX T4%
Kon-B0 BHHIPHILHBX CABNOK 93 Kon-80 NpOurpriLHE CREN0K 340
Cantii 60MBUOA BLMTPHIL $8,737.50 Camuiil Gonbwoi npourpLy $-4,400.00
Chepmil SpbiL $546.98  Cpeauwd npoMmpLIL $-1,219.49
OTHOWEHHE CPEAHETO BLMIPLILIA K CpaaHuih pesynLTarT coenki $170.91
CPRAHSMY NPOHT polllly {BtMrp. W nposrp.)

Maxe. uueno nocnenohaTensHbi BaMrpoiwed 24 Make. Yoo ROGRER0BATENBHBU NPOHIPELLEH 4
Cpagpoe 4cho Gapoe y BEMrpuLWeH 1 CpegHee wicho 6apas ¥ NPOMTPEILBH 1

Masc. npocegasne npH 3aKpuTM $-13,737.50 Maxe. BHyTpHOHeBHOS NDOCEAAHME $-13,737.50
KoagxdumeHt npubeim MaKc. xgNn-B0 KOHTPAKTOR 1
MytHiaanoHo HEOBXOAHMAR CyMMa $16,737.50 NpuGein no cyety 1,361%

Pucynok 4.18 Toprosns B Hanbosee BIUATCIBHEIC THH.
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Data (SAPS00IND-DIET  01/80
PacyerHoe AATH 1 02/07/82 - 25/08/98

Num. Conv. P Value Comm  Slppage Margin  Format  Orive\Path\FileName
148 2 § 2500 $ 0 $0 $3000 cCsl CAGD\BACKBT\F50.DAT
ST R R BCE COENKH - Teor 68 WAL TATEAATRER AR AR,

YwcTan NpHGens $213,560.00

Ofwar npubsing $473,110.00  Obuypit yburox -259,550.00
Beero trenok 850 MIPOLEHT NpUBHNEHLE CABROK 33%
Ko1-80 BLHWTPHXUHBLX CASNOK 709 Kon-80 APOMPHILLHE CAGNOK 141
Caniiil GONbILICH BMTpLAL 510,250.00 Caama SONBLION NOOWPLIL $-6.850.00
Cpensiil Bulvrpea $667.29  Cpeammit npowrpeiL §-1,840.78
OTHOWSHWE CPRAHETD BbIK PoILA K 0.36 Cpeanui peaynsTaT cARAKA $251.25
CPaaHeMY MPOUrpLALY {BLIHTP. M NPOMI.)

Maxc. YHCNO NOCALROBATEALHEL BEHTPLILEH 40 MaKE. YHERO TKCNENcaaTeNbHED NPOW PHILLIEH 3
Cpennae eno Bapos ¥ BLHIPLILIER 1 Cpeaee uione Gapos y Nponrpuiled 2

Maxc. mpocenatue npy 3aKpETAH $9,711250 Maxc. BHyTpUAHEBHOR NPOCAAHWE $-10,087.50
Koaduuent npuleinn 182 Maxc. Kon-g0 KOHTPAKTOR i
MimnnansHo HenGxofaman cywaa $13,087.50 Mpufeine no ceery 1,631%

Pucynok 4.19 VccnenoBanus okymnatorcs!

BBIUMTACTCS W3 IEHBI OTKPBITHS. 3]I€Ch MbI BUIUM OOJBIIOE
OTJMYME. B TO BpeMsl Kak 3Ta cucTema (aKTHYECKH JenaeT
HemHoro Menbine aexer ($14,000), TouHocts Bozpacraet 10 83
MIPOIICHTOB, & CPEHSS MPUOBLUTH HA CIENKY YBEITMYUBACTCS IO
$251, Torma Kak KOJMYECTBO CHEIOK COKpamaercs Ha 46
MPOLIEHTOB!

OTaesieHHe MmoKynarteJieil OoT NpoJaaBIOB
AJIA HAXOKIACHUSA BOJIATUIBHOCTH C
NMOMOIIbIO PHIHOYHBIX KOJI€0aHU

Tpernit crmoco® wW3MepeHUs] TMOTEHIMAIBbHBIX — SKCITaHCHHA
BOJIATWJILHOCTU 3aKJIIOYaeTCs B HAONIOACHWU 32 KOJeOaHUSIMU
IICH 32 TPE/IICCTBYIONIHME HECKOIbKO nHel. Maiik Yanek (Mike
Chalek) 3acmyxuBaeT Nmpu3HAHHS 3a 3Ty CHUCTEMY, KOTOPYIO OH
paspabotan u HasBan «Tamon» (Taon). OcHoBHas ee uues —
paccMaTpuBaTh pasiM4HbIe KOJNeOaHHsi, COBEpIICHHbIEC IIEHOW OT
OHOM TOYKM JO JAPYrOW, 3a MPOLIEAIINE HECKOJIBKO JIET.
CymiecTByeT MHOTO TAKUX TOUYEK JIsl U3YYCHUSL.

Touku, BEIOpaHHBIE MHOIO JJISI ITOCTIETYIOIIETO
paccMOTpPEHHsI PHIHOYHON aKTUBHOCTH, U3MEPSIOT PACCTOSTHUE
JBKEHMS LIEH OT MaKCUMyMa 3 JIHS Ha3a]] K CEeroTHSIIHEMY
MuHUMYMY. 910 — [lar 1. [llar 2 — B34Th pazMep KoneOaHus
oT MakcuMyma 1 IeHb TOMY Ha3aJ U BBIYECTh U3 HETO
MUHUMYM 3 1Hs Ha3a]. HakoHell, Mbl Oy/ieM HCIOIb30BaTh
camoe OOJIBIIOE U3 ITHX 3HAYEHUH KaK HaIlly OCHOBHYIO
eIMHHILY U3MEPEHHS BOJIATUILHOCTH, YTOOBI HaYaTh CO3/1aBaTh
(GUIBTp, WK IIEHOBYIO MOIYIIKY, KOTOPYIO MBI IPHOAaBUM K
3aBTpAIIHEMY OTKPBITUIO P ITOKYIIKE UM BBIYTEM €€ TIPU
npoIaxe.



finbay.ru

Cucrema paloTaeT XOpOIIO: OHA JeNaeT JEeHbIH, Kak
MOKA3bIBAIOT cienytomme pe3yabratel o S&P 500 ¢ 1982 no
1998 rr. (cm. pucyHok 4.20). IIpaBuia 3akiodYaroTCs B TOM,
yroObl moKynatb mnpu  80-TpolEHTHOM  KosebaTenbHOM
JBMDKCHUU BBIIIE OTKPBITUS M mpojaaBath npu 120-mpoueHTom
KOJICOAHMH HYKE OTKPBITHS. VICIONb3ys M0UIapoBBId CTON Ha
ypoBue $1,750 u moii Beixoa KaramyiasrupoBanus (bailout), sta
cucrema cruenana $122,837 ¢ 1982 mo 1998 rr. co cpemmeit
nprObUTEIO B $228 Ha crienky.

Pe3ynbTaTtbl

Kak Bcerna, ogHako, BCTaeT BONPOC, MOXKEM JIM MBI JOOUTHCS
Oonpmiero ycrexa? Hama mocnegHsst MOMBITKA YIyYIIUTb
pe3yapTaT cocTosia B ucnoib3oBaHuun TDW kak ¢uibtpa,
CYIIECTBEHHO YIyYIIAIOUIETO IPOU3BOJIUTENBLHOCTh. Temnepb
MBI TIOHZEM Jaiblie W HCHOJb3yeM (pyHIaMEHTaIbHOE
Co00OpakeHre — BO3/ICHCTBUE PhIHKA OOHJIOB HA IICHBI aKITH.

Ceituac MbI HCIIBITAEM ATy KOHIICTILUIO B KauecTBe (UIIBTpa
(pucynok 4.21). IlpaBuiao BecbMa MPOCTOE. MBI HPUMEM K
CBEICHHIO CUTHAIBI K TIOKYIIKE TOJBKO TOT/a, KOTJAA
CEeTOJIHSAIIHS [eHa 3aKpBITUS OOHJIOB BHIIIE, YeM S THEH Hazaf,
a CHTHAJIBl Ha MPOJaXy — TOJIBKO TOTJA, KOT/Ia LIeHa 3aKPhITHS
00HI0B ceroHs HUXe, ueM 35 nHei Hazazn. Hame paccyxaeHue
yOeuTenbHO OCHOBAHO Ha OOIIENpPUHATONW MCTHHE, YTO Oojee
BBICOKHME I[€HBI OOJIWramuii OKa3bIBAIOT HA aKIUHA ObIYbe
BO3/IeHiCTBUE, a 00JIee HU3KHE — ME/IBEXKbE.

[Tocmotpure, kakas pasHuna! CpenHsis mpuObLIb Ha CHENKY
yBennuuBaercst ¢ $228 mo $281, B To Bpems Kak MpOCEIaHUe
pesko mamaer ¢ $13,025 mo $5,250. Jlydie Bcero, oHaKo, To,
YTO TPH TMEPBOHAYAIPHO «HEOT(PUIBTPOBAHHBIX» CHEIKAX MBI
UMENH CaMmyro OOJBIIYIO MPOUTphInIHY0 caenky B $8,150, B To
BpeMsl Kak C OOJHMralMOHHBIM (HIBTPOM CaMblii OOJBIION
yObITOK coctaBui Becero $2,075!

Ewe oavH wiar Bnepen

Bame oOyueHue mnpubmmkaercs K 3aBEpIICHUIO, €CIH BB
3aJaeTech BOMPOCOM, YTO NMPOUCXOAMT B ITOH MOJENIH, KOrna
MBI IPUHUMAEM TOJIBKO CUTHaJIbI 1o JydmuM T DW, B To Bpems
KaKk TpeHJl phlHKa OOHJOB JaeT HaM Oblube WM MEIBEXbE
MOJITBEPIKICHHE ?
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Data 1S4P 500 IND-9967 01780

PacuerHuie gaTH 1 02/07/82 - 25/08/98

Nurm, Com. R Vae Comm  Slppage Mamgin  Format  Dviver\Path\FileName

149 2 $ 2500 $ 0 $0 $300 Csl $A\GD\BACKET\F59.DAT
T 1) BCE GREKA - Toot 58 THTIHATUATATIAITTTUATATTTARTATRR,

Yueran npHGunb $122,837.50

Ofwan npubns $264,937.50  OGuwt ySuTox -142,100.00
Boero casnox ) MpOUEHT THtALHEX CREAOK 8%
Kon-80 EbMIRRUHBX CABMOK 454 Kon-Bo NponrpLiltiHbiX GLOenoK 4
Camuii GOMblol BLMrpLaY $10,675.00 Cammiii Sonbinoid NpOMMPLIL $-8,150.00
Cpeamwil Bu priw $583.56  Cpemmil npOWrPLIL $-1,601.67
OTHALISHHE CREAHBI BLMIPAALA K 0.34 Cpanwi peayneTal CAeMA $220.32
ChaHENY NpOMIPLRLYY (BWWND. 1 NpOMID.}

MaKke. SN0 NOGEN0BATENBHEX EHINFPLILLISH 83 MaKE. S1Cn0 NOGTBAGEATEbHG NPOHIPLILLEH §
Cpepnes WoRd Gapoe Y suiepulled 1 CpafiHee vHEAS BaPOE ¥ NPORTpLILER 2

Make. npocesaHme NP 2anpLTK $-13,025.00 Maxc. BHYTpMAHEEHOS NPOCENAHKE $-13,112.50
KosdHuMeHT npubeum 186  Make. kon-Bo ROHTPAKTOR 1
MisHMaNBHO HeOBXOMMMAR CYMMA $16,112.50  MpuGone no cyety 62%

Pucynok 4.20 Vcnonbs3oBaHue phIHOYHBIX KOJIEOAHHH.

Data :S4P 500 IND-9967  01/80
Pac4eTHbie DATH : 02/07/82 - 25/08/98

Num. Convy P Value Comm  Sippage Margin  Format  Drive:\Path\FileName
149 2 $ 2500 $ 0O $ 0 33000 csl C\GD\BACKET\F59.DAT
T 1 BOE COEAKM - Tect 58 \RTITATTTAVTAATATVAR AT

Yncran npubinb $62,9087.50

06wan npHGtinb $148,350.00  OBupii yemok $-65,362.50
Beerg caanok 295 TNpoueHT mpuGBIIHL CABNOK 8%
KOn-B6 BHMCPGILIEGK COENOK 258 Kon-Bo NRpOHTPHAUHLIX CASNOX Y
Cambil GONBLION BEUIPLIL $10,675.00 Canibilk GONBALCH NPOHPLIL $-2,075.00
CPefHHi BUMIphil $575.00 Cpennuii npowrpiy $-1,766.55
OTHOWEHWE CPETHENO BaWPGILLE K 0.32 Cpefirmil pesynsTat cens $281.3¢
CpeHeMY NPOHTpLALY (BB W NpOMD. )

Make. #1CR0 NOCNenoBaTEMHEN EEMIPHELEH 59 Make. YHENo NOCNeA0BATENLHLN MPCWEPbiLedi 3
Cpefinee uncno Gapos y Bumrpeiei 1 Cpapnee wncno Gapok ¥ NpoTpoie 3
Maxc. npocenatue NpH JaKpaTM $-5,250.00 Maxc, BHYTPHAHEBHOE RPOCENAHHE $-5,250.00
Koadwupest npuboum 2.26  Mare. kon-Bo KOHTPaKToR 1
MHHAMANEHO HBOGXOAMER CYIIAR $8,250.00 Mpubuine no cuety 1,005%

Pucynok 4.21 Bo3neiicTBue 1ieH o0nuranuii Ha IeHBI aKIH7.
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W BHOBb pe3ysbTaThl TOBOPAT caMu 3a ceOs: 0ObenuHss Bce
TOJIBKO YTO PAaCCMOTPEHHbIE KOMIIOHEHTHI, Mbl YBEIMUMBAEM HaIlll
BO3MO)KHOCTH WJIM IIAaHCHI, BEAYIHE K YCHEXY B KPaTKOCPOYHOM
TOproBie. 3aMerbTe, 4YTO KOJIMYECTBO CJIEJIOK CYIIIECTBEHHO
COKPAaTUIIOCh, @ 3TO 03HAYAET, YTO HAIIl PHCK MEHBILIE, B TO BpEMs KaK
Halla  CpenHss OpUObLIb, TNPHUXOAAINASACS HA  CHAENKY,
yBenunuuBaeTcs. Hamm npuObU yMEHBIIAIOTCS 10 «BCETO JIMIIB
$76,400, HO cpemHsisi MPUOBLIL Ha CIACIKY mojackounna a0 $444, a
MPOCEIaHNEe OCTAeTCsl PUMEPHO Ha TOM ke Ha ypoBHe $5,912 npu
pOocCTe I0JM BBIMTPBILIHBIX clIeT0K 70 90 MporeHToB.

Yro xe Mbl craenamu? OtuiabTpoBanu CHOETKH, HE
COOTBETCTBOBABIIME  BCEM  TPEM  HAIUM  YCJIOBHSM.
@uibTpoBaHHAs TOPrOBIA HAa KPAaTKOCPOUHBIX — KOJEOAHHSIX
3a0pOCUT Bac Ha CBETOBOMW I'OJ] MM JAXKE J[Ba BIEPE] OCTATbHBIX
KPaTKOCPOYHBIX TpeHAepoB. 37ech €CTh JIONOJHHUTEIBLHOE
MPEUMYILECTBO. UCTIONB3Ys (HUIBTPHI, BBl MPEIbABISIECTE PHIHKY
TpeOOBaHMs, KOTOPbIE O3HAYAIOT, YTO Bl HE OyIeTe TOProBaTh
KK IBIN JICHD. TpeboBanus, €CTECTBCHHBIM o0pazom
BBIHYK/JIAIOIIME BaC TOProBaTh MEHbIIE, a He OOoJble. AKTUBHBIC
Tpeiepbl — 00BIYHO caMble OOJIbIIINE HEYIauHUKH. Te U3 Hac, KTo
NPUBEPENIMBO  BBIOMpPAaCT  MOMEHTBHI  CHEKYJIALM,  dYalie
OKa3bIBAIOTCS MOOEUTENSAMH, ITOCKOJIBKY MBI MOACTPAUBAEM BECHI
B CBOIO T0JIB3Y, @ 3TO ¥ €CTh UHTEIUICKTyalIbHAS CHICKYJISLIUS.
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MMmmMasa

Teopuysi KPpPpaATKOCpPpOYWHOM

TOPproess<im

B onuorcariweri nepcnexmugee meopuu pabomarom, Ho 8
00/120CPOYHOTL NepcheKkmuge YCmynarom Mecmo peaibHOCU.

Tenepp, koraa Bbl HOHSUM, KaK IBM)KYTCSI PBIHKH OT TOUKH K TOUKE, U
YACHWIM  OCHOBHYIO  CTPaTe€rMIO  JIy4IIErOo  HCIOJIb30BAHUS
NPEUMYIIECTB PBIHOYHBIX KOJNEOAHWH, MPUIILIO BpEeMS HW3YYUThb
TEOPHIO HAILINX JEHCTBUH, YTOOBI 3aT€M IIPOBEPUTH €€ Ha MTPAKTHKE.

Hamra ocHoBHast KOHIETIIMS WK paboyast TEOPUSI COCTOUT B TOM,
YTO €CTh HEYTO, YTO BBI3BIBAECT B3PHIBHBIE JIBIDKEHHS PbIHKA. JTH
B3PBIBbI BBOJAT PHIHOK B (hasy TPEH[A, U TH TPEHIbI, Hy>KHbIC U1
HAIIMX IIeNeH, UMEIOT JUTMTENBHOCTh Ha OOJIBIIMHCTBE PHIHKOB OT 1
1o 5 gueil. Hama nens — BOWTH B PBIHOK KaK MOXKHO OMmke K
MOMEHTY Hayajia TAKOT'O B3pbIBa.

Otcrona Bompochkl: «HYTO BBI3BIBAET 3T B3PBIBBI PHIHOYHOM
aKTMBHOCTH; KOIJIa OHM MOT'YT IPOMCXOJUTH 4Yallle BCEro; €CTh JIU
C1I0cOOBI BBISIBJIEHUS! BDEMEHH U MECTA 3THX JBIKECHUHN 7

Kopoue roBops, 3T0 mpoOieMbl, ¢ KOTOPHIMH SI MMEJ JIEJI0
OO0JIBIIYI0 YacTh CBOEH XM3HU. J/|aBHBIM-TABHO 5 TOHSUI, €CIU HE
0003HauNTh MPOOJIEMy, HUKOT'/Ia HE HalJelb ee pereHus. Tenepb
Bbl 3HAaeTe CyTh NMpOOJEMbl, TaK JaBaiiTe MCKaTh KaKue-HHOYIb
pemienus. [1o3BonbTe cpaszy 100aBUTh, Y MEHSI HET BCEX OTBETOB Ha
peluieHue J3TOM TUIaHTCKOM TIoJIOBOJIOMKHM. IIpuBectn Bac B
YyBCTBO MOTYT TOJBKO Balld YOBITKH. OHU MOKaXYyT, YTO BBl HE
TaK YK YepTOBCKH YMHBI M HYXJAeTeChb B OOJIBIIMX 3HAHUAX. Y
MEHs JI0 CUX TIOp OBIBAaIOT MOTEPU U OUEHBb CEphE3HBIE, MTOITOMY S
TOKE€ BCE €I HY>KAal0Ch B JOMOJHUTENbHOM oOpa3oBanuu. U Tax
Oynert Bcerya.
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BepositHO, camasi TJaBHas <TIPUYMHA» OSTHX JBWKCHHA —
HOBOcTM. HoO 10 HOBOCTSAM TOpProBarb HENPOCTO. Bo-mepBbIX,
HOBOCTH MOTYT U3MEHATHCS TaK JK€ OBICTPO M HEMPEACKa3yeMo, Kak U
noroga. HoBoctn mnm kakue-nmbo mepeMeHbl B MUpE M Ha PhIHKAX
MOT'YT OBITH CiIydaiiHBIMH. TakuM 00pa3oM, PBIHKH KOJEOIIOTCS
BBEPX-BHMU3 OT OJHOTO HEHM3BECTHOTO HOBOCTHOTO COOBITHS JI0
Apyroro. AHalOrMs C TbSHBIM  MOpPSIKOM, HCHOJb3yeMas
MaTeMaTHKaMH, 0oJiee BCEro MOIXOUT JJIsl OTIPEACIICHUS BIUSHUS
HOBOCTEH, OpocalolMx IIeHbl M3 CTOPOHBI B CTOPOHY IO
pPBIHOYHOMY  IIPOCTPAaHCTBY. BO-BTOpBIX, MOXXHO  OKa3aTbCs
MOCIEIHUMHU B LIENOYKE, KOMY JOCTAJIMCh 3TU HOBOCTH, M MBI
MOJYyYMM MX CJIMIIKOM II030HO. B-TpeTbMX, HET HHMYEro, 4ro
NoZICKa3ano Obl HaM, KOHKPETHOE COJEp)KaHME 3THX HOBOCTEH. B-
YETBEPTHIX, MOU TOJbI TOPTOBIM y4aT. T€, KTO OJM30K K HOBOCTSM,
OOBIYHO OTKPBIBAIOT CBOM TO3UIMK HETOCPEICTBEHHO Mepen HX
oObsiienneM. ([IpuMeuanue: He CyIIECTBYeT KaKOW-TO OJHOM
TPYIIIbI, U3BJICKAIOLIECH BBITOLY M3 HOBOCTEW; XapaKTep IMOBEIACHHS
IpyNIbl U3MEHSETCS B 3aBUCUMOCTH OT HCIOJIb3YyEMOIO €10
MCTOYHHKA.) BaHKMPBI MOTYT MOJYYHTh 3aKPHITYI0 WH(OPMAIHIO O
pBIHKE Ka3zHauelckux OOHJOB, HO HE O TOBSAAMHE, B TO BPEeMs Kak
oreparopbl  OMpPKEBOM  IUIOMIA[IKK, 3aHUMAIOIIUECS  MSCHOM
NPOJYKIMEH, MOTYT UMETh TaKHe JaHHbIe, HO HHYEro He 3HaTb,
Kakue HOBOCTH OynyT 1o 6oHmam. Het Takoii opranu3ammu, KOTopast
KOHTpOJIMpoBasia Obl BCce MCTOYHMKM MHpopMarmu. Ho ecmu maxe
nepcoHax Mena Iubcona B ¢unbme «Teopust 3aroBopa»
(Conspiracy Theory), /Ixxeppu ®wimnc, ObUT TpaB, TO HE CTOUT
PacIpoCTPaHATh 3TY TEOPUIO Ha PHIHKH.

B To Bpems, Kak s mHcan 3Ty KHHUTY, B Ipecce oOCyXaanach
pabora I'oBapaa biiyma «30710T0 Mcxoaa»’, T€ OH paccKa3bIBaj O
Moel KM3HM, MOeil paboTe M Kapbepe. B ogHOM M3 KypHaIoB
HENpaBWIbHO YKa3aHbl HE TOJBKO MOW BO3pacT, MeECTO
MPOKMBAHMSA, POJI 3aHATUI U MapKa MOETO aBTOMOOMJISI, HO ¥ O YeM
cama kuura! Kopoue roBops, eciu s He MOTy BEpUTb TOMY, YTO
Hamucan 000 MHE penopTep, KOTOPBI JUYHO B3I y MEHS
UHTEPBBIO, TO 5 II0JIarald, YTO, BEPOSTHO, HENb3S CIHUIIKOM
JOBEPATH MHOTOMY M3 TOT'0, YTO HHIIYT 00 amneIbCHHOBOM COKE,
KYKypy3e U He(TH.

Kak BeisicHmiiocs, npectmxubii "Wall StreetJoumat’ — ne
nckiroyenre. B Havane 1998 r. oH coOOIIMI CBOUM YHUTATENSIM,
4TO €ro UCTOYHUK B DenepanbHON pE3EepBHOM CHUCTEME 3HAET
HaBepHska, yTo denepanbHas KOMHCCHUS MO OTKPBITOMY PBIHKY
(Fed Open Market Committee) coOupaercsi MOBBICUTH y4YETHBIC
craBku. Yepes mects  Henmens, korma — DenepanpHoe
MPABUTEIHCTBO OIMyOIMKOBANIO CTEHOTPAMMY TOTO 3aCEIaHusl, Mbl
y3HAJIM MPaBay. WIEHbl KOMHCCUH TporojiocoBaiu 11 romocamu
npotuB 1 3a TO, yTOOBl HEe MOBHILATH ydeTHble cTaBku! Kpome
TOTO, B IBYX ClIydasix oOHapyxkeHo, uro pernoptepsl "Wall Street
Joumat' pexknmaMupyrOT MPHOOPETEHHBIMU UMH CAMUMHU aKIUH.

! Howard Blum, The Gold of Exodus, New Y ork: Simon & Schuster



finbay.ru

Ha TteneBumenun T1e 3Ke camble NpOOJEMBI: BeIyLIUH
«HACTOYHUK MHCcalgepckoil mHpopmanuun» Ha kaHaine Cu-swu-
ou-cu, JI>u Jopbdman (Dan Dorffman), ymen u3 adupa us-
3a OOBHMHEHHMH, 4YTO BBOAMJ 3puUTEIeH B 3a0myXIeHHE.
Heckonpko ner Hazax Komuccus mo LeHHbIM Oymaram H
oupxam (Securities and Exchange Commission) moiimana
camoro Panwsda Hoiinepa (Ralph Nader), Tounee ero math, Ha
KOpOTKO#M mpomaxe akuuii «General Motors» u emie omHOM
KOMITAaHWH, TIPOM3BOJIAIIEH IIMHBI, HEMOCPEACTBEHHO IEpesl TeM,
kak Hboiinep Hamanm Ha HUX CO CBOMMHU CYJCOHBIMHU HCKaMHU IO
3amuTe NpaB MnoTpeduTene.

Tak Ha 4yTO XK€ eme Mbl MOXXEM OOpaTHTh BHHMaHHE, €CIH
peanbHO UCCIEeI0BaTh HOBOCTH MBI HE MOYKEM 7

«denoBoe moBenenue! I'paduku!» — KpuUvaT CTOPOHHUKHU
TEXHUYECKOTO  aHaIM3a M OOJBIIMHCTBO  WIPOKOB  HA
KpPaTKOCPOYHBIX KoJieOaHusAX. B moBeseHUN 1IeH XOpoIIo yXe To,
4yro OHO (MOBeAeHHME) BUIHO Ha rpadukax, TyT €CTh, Ha YTO
CMOTpETh U aHaIM3upoBaTh. Hanbornee yacto oOpamiaroT BHUMaHKE
Ha (1) neHoBbIe GUrypsl, (2) MHAUKATOPHI, OCHOBAHHBIC HA IECHOBOM
noBeneHu, u (3) TpeHHX WIM MOMEHTYM IeHbl. He cromnb
W3BECTHBIN, YETBEPTHIA M3 MOUX OCHOBHBIX MHCTPYMEHTOB, — 3TO
BO3MOXXHOE BJIMSHHME, OKa3blBAEMOE OJHUM PBIHKOM Ha JPYTOM.
[Tomuute cucremy s S&P 500 u To, HaCKOJIBKO JydIlle OHa cTaja
paboTath, KOTJ]a Mbl BBEJIM YCIIOBHE BOCXOJSIIETO TpeHIa OOHIOB?
OTO TpUMep PHIHOYHBIX B3aUMOCBSI3EH, KOTOpEIE 51 Oy1y MOoapoOHO
00CYXJITaTh HEMHOTO TTO3XKe.

Hamr mocnenauii, nsaTeiif, HAOOP NaHHBIX CKIIAIABIBACTCS U3 TOTO,
9qTOOBI CNIENOBATh MPUHIMITY, KOTOPBIA TIJIACHT. TOJIMA 4YacTo
ObiBaeT He mpaBa. YTO KacaeTrcsi KpaTKOCPOUHOW TOPTOBIIM, TO
3MIeCh Tpeiep — Bcer/a YMCTHIA HeynayHuK. Beerma ObuT UM u
Bceraa Oynet. Lludpsl, cBuaereneM 00CYKICHHUS KOTOPBIX S OBLIT
Ha TMPOTSDKEHUM JIOJTHX JIET, roBopAT, 4To 80 MpOIEHTOB Bcex
YYaCTHUKOB PBIHKA TEPSIIOT BCE CBOM JICHBI'M, BHE 3aBUCHMOCTHU OT
TOTO, TOPTYIOT JM OHHM AKIMSAMH HJIU TOBAapPHBIMHU (DBIOYEpPCaAMH.
Takum o0Opa3oM, HX pa3odyapoBaHHWE B CHCTAHHBIX CTaBKax
JOJDKHO MPHUBECTH HAC K TEM CaMbIM KPaTKOCPOUYHBIM B3pBIBAM,
BEAYIUM MpPsIMON JIOporod kK mpuObuIH. VIMEIOTCS pa3nnvHble
CHOCOOBI M3MEpEHMs] HAcCTposi MYyOJMKH: OHH HA3bIBAIOTCS
UHIUKaTopaMu HacTpoenmit (Sentiment indicators). JIBa mydrmx,
KOTOPEIE s 3HAK0, — ATO OIMPOCHI 00IIeCTBEeHHOTO MHEeHHSs [[keiika
bepucraiina (Jake Bernstein) u «Market Vane» .

JUIs  KpaTKOCpOYHOM TOProBiau s Ipexnouutaro JIxelika,
MOTOMY 4YTO OH KaXAbI NEHb MOCJE 3aKPHITHS JCHCTBUTEIHHO
o03BanuBaeT 50 TpeiinepoB, YTOObI BBIACHUTH, PUACPKUBAIOTCS
T OHU OBIYBHMX WM MEIBEXbHX HACTPOEGHHH Ha KaKOM-TO
OIpeJICIEHHOM pBIHKE. Tak Kak OHM KpPaTKOCPOYHbIE Tpeiiepsl u,
[0 OTpENIeICHUI0, OOBIYHO HE TMPaBbl, MBI MOKEM MCIIOJIb30BaTh
UX Kak YyKaszaTelb, KOIJla HE CTOUT OBITh IOKYINAaTeleM WM
NpoAaBLOM. Sl HE CTPEeMIIIOCh HCIOJB30BaTh MX B KadyecTBE
UCKJIIOUYUTENIFHOTO W CaMOCTOSATENBHOTO  WHAMKATOpa s
MOKYIKU WX MPOJAXH, & UCHOJb3YI0, CKOpee, KaK MHCTPYMEHT,
KOTOPBIM HE JOJDKEH HaxXOJWThCS B COINIACUM C MOeH
COOCTBEHHOH, cOOpaHHOHN BpPY4YHYIO, CHCTEeMOH Topromiu. Ecmu
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BCE AKTHBHO NPOJAIOT, S HE XO4Yy IpOJaBaThb BMECTE€ C HUMH.
Bo3MoXxHO, 5 1 HE Bceraa UTHOPUPYIO OOIIECTBEHHOE MHEHHE, HO
YBEPEH, 4TO HE X04Y, YTOObI BCE CHJICII Ha MOEH CTOPOHE CTOA.

«Market Vane» uepriaer cBeeHUsI O HAaCTPOCHHSIX OT aBTOPOB
MH()OPMAIMOHHBIX OFOJIIETEHEH, a HE OT KPaTKOCPOUYHBIX TPEHIEPOB.
[TostoMmy wux wuHAEKC OONbIEe MOIXOAUT Uil JOJATOBPEMEHHBIX
MPOTHO30B Pa3BUTHS PHIHOYHOM CUTYAIHH.

Wrak, Tenepb y Bac €CTh AT ITIaBHBIX JIEMEHTOB, KOTOPHIE, KaK 5
OOHapy>XUJI, MOT'YT ITIOMOYb PacHO3HATh KPAaTKOCPOYHBIE B3PbIBBL. MBI
Oy/ZieM HaKJIaJIbIBaTh 3TU «HMHCTPYMEHTBI» MM COOBITHS Ha CTPYKTYPY
PBIHKA, YTOOBI MOJYYUTh BO3MOXKHOCTH BOBpEMSl INPHUMBIKATh K
JBWKEHHSM, HAaIlpaBJICHHbIM BBEpX WM BHU3. Tak Kak BCe 3TH
MHCTPYMEHTBl MOTYT OBITh ONpENeNeHbl KOJMYECTBEHHO, TO
JIOTUYecKast MpoLeaypa J0JHKHA MPpeoOpa3oBaTh HAIKM HAOMIOACHUS U
MHCTPYMEHTHI B MaTeMaTuieckue Mozenu. CreTyronmi JJOrHYecKuii
NPBDKOK, COBEPIIAEMBI TpeiepamMu, COCTOUT B TOM, YTO KOJIb CKOPO
MareMaTHKa TOYHas Hayka (JBa IUTFOC J1Ba BCET/ia PaBHO YETHIPEM),
JIOJDKHO OBITH TOYHOE PEILICHUE U JUIsl TOPTOBIIM, U MaTeMaTHKa MOXKET
JaTh 3TOT OTBET.

Huuro He Moxer ObITh nmambiie oT mpasasl. He cymectByer 100-
MPOLIGHTHOTO TPAaBUJIBHOTO MEXaHHMYECKOro MOAX0Ja K TOPIOBIIE.
JIefCTBUTENIBHO, UMEIOTCS MHCTPYMEHTBI M METO/Ibl, OCHOBAHHbIE Ha
HaOJIOICHUSIX, 00BIYHO paloTaroIiye, HO MPUYMHA, IO KOTOPOH MBI
TepsieM JIeHbI'M, B TOM, YTO Mbl WJIH TPUIDIM K HENPaBUWILHOMY
BBIBOJly, WJIM HE HMEJW JIOCTaTOYHO JaHHBIX, U1 HPaBHIBHOTO
BeIBOJIa. IlosTOMy HM MaremaTMka, HM MEXaHMKa HE pEIIaloT
npobnemy. IlpaBma o pbIHKE pOXKAAETCd U3 BCEOOBEMITFOLINX
HAOJIIOIGHNH, TPAaBWIBHOM JIOTMKA M BEpPHBIX 3aKJIIOYCHHUH,
OCHOBAHHBIX Ha UMEIOIIUXCSA 1101 PYKOH JTaHHBIX.

51 3asBI1s110 BaM 00 3TOM IIPSAMO B JIMILIO, YTOOBI BBl HE yTelIau ceost
MBICIIBIO, OYATO CIIEKYISIMS POCTO CIIETIOE CIeOBAHHUE 32 JIHICPOM,
CHCTEMOM MITH PYKOBOJACTBYETCS a0COFOTHO BHIBEPEHHBIM TIO/IXO0JIOM.
Ecnu o ppIHKAaX U MOXKHO CKa3aTh YTO-TO C OMPENENICHHOCTBIO, TaK
3TO TO, YTO MHOTrOe Ha HHMX MeHsercs. B Hawame 1960-x poct
TOKa3aTesiei AEHEeKHOM Macchl paccMaTpUBAICH KaK OYEHb ObIYHMI
¢akTop, Bceraa MPUBOJMBIIMKA K TMOBBIMIEHUIO IeH akimid. [lo He-
u3BecTHOM nprunHe B KoHue 1970-x u nHauvane 1980-x yBenuuenue
MOKa3aTeNne  JIeHeXHOW Macchl, IyOnukyembix — DeneparbHon
pe3epBHOM cHCTeMOl — camMoi OONBIIOW H3 BCEX YACTHBIX
KOpropanuid, — BBI3bIBAJIO MajeHue IeH akuuii. B 90-e rogpr Ha
JICHe)KHYI0 MAacCy HUKTO M HE CMOTPUT, Ha PHIHOK OHA TIOYTH HE
Biusier. To, 4ro KOrAa-to OBUIO CBSIIEHHBIM, CErOJHA CTajo
OYEBU/IHO OECCMBICIICHHBIM.

OnuH U3 PHIHKOB, HA KOTOPHIX S TOPryl0 HanOojee aKTUBHO, —
3TO PBHIHOK OOHIOB, M OH TOPTYEeTCsl COBEPILICHHO MHaye mocie 1988
r., 4eM 10 Hero. [Touemy? Jlo okTs10psi TOro roga Obljia TOIBKO OIHA
TOProBasi CeccHs, a 3aTeM Mbl IOJYYHIH BEYEPHHE CECCHUU U B
KOHEYHOM CYeTe — IMOYTH 24-4acoBbI PBHIHOK. DTO W3MEHWIIO
XapakTep TOProBiM. boJbllle BCEro MCCIENOBATENICH 3aIlyThIBAET,
4T0 «B ObUIBIC THU» DenepanbHas pe3epBHAas CUCTEMa BBITyCKala
[0 YeTBEpraM OTYEThl, OKa3aBIINEe OTPOMHOE BO3/CHCTBHE HA LIEHBI
OOHJIOB B MATHHUILY. DTOT 3PPEKT ObLT CTONH BETHUK, YTO B OJHOM
MONYJIPHOM pOMAaHEe IIOCIYXHUJI LEHTPAIbHON TEMOH YOJUI-
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CTPUTOBCKUX MaxWUHALHUM.

Bo Bpems Hammcanusi 3THX CTpoK, B 1998 r., HUKaKUxX
«YETBEProBBIX JIOKJAJOB» Y)KEe HET, a IMATHULIA Tenepb u
BBITJISANT MTO-UHOMY, ¥ TOPTYETCsI COBEPILIEHHO WHAYe.

Jlyymyro ycnmyry, KOTOPYIO BBl MOYKETE MHE OKa3aThb Kak
YHUTaTeNIb MOETO TPyHAa, 3TO HE TOJBKO H3yYHUTh MOM OCHOBHBIC
MHCTPYMEHTBI, HO W HAYYHUTHCS OCTaBaTbCs AKTUBHBIM U
BOCIIPUMMYHUBBIM K TOMY, 4YTO TIPOMCXOJUT BOKpYr. Bemukue
Tpelaepsl, a s HaJelCh, BBl TAKOBBIM CTAaHETE, JI0CTAaTOYHO yYMHBI,
4yTOOBI 3aMeYaTh U3MEHEHUS U BOBpEMs pearupoBaTh Ha HUX. OHU
HE 3allUpaloTCs B «UEPHBIC SIIUKU» HEU3MEHHBIX IMOIXOJ0B K
TOPTOBJIE.

OnHMM W3 WCTHHHO BEIMKUX TpeiaepoB nepuona ¢ 1960 mo
1983 rr. Obw1 ObIBIIMIT MPOQECCHOHANBHBIN HUIPOK B OeicOOmI
®pouku ko (Frankie Joe). ®pauku o6sanan GOIBIIUM YyMOM U
CMOT BBIPa0OTaTh CBOM COOCTBEHHBIH 1M01X0 K Toprosiie. OH Obu1
OTJIMYHBIM TApHEM, OCTPOYMHBIM, KaK T'BO3[b, U MPEKPACHBIM
cobecequukoM. I[locie Tpex ner ApykObl OH MOKa3aJl MHE CBOIO
TEXHHUKY, COCTOSBIIYIO B TOM, YTO Ha ()OHJJOBOM PBIHKE HYXKHO
ObUTO TpoJaBaTh HAa MOJbEMAX M IMOKYNAaTh HA MaAeHUsAX. BoT u
BCE, YTO B HEHl ObUI0 — HM OoJblIe, HU MeHbLIE. DTO ObLIa
BEJIMKOJICTTHAsl TEXHUKA B TOT MEpPHOA, U OHa mpuHecna DpsHku
COCTOSIHHE.

3aTeM NOSBUIICS B BBICIIEH CTENEHU IPEICKA3YEMBIM U BCE ke
HETpeACKa3yeMblii  caMblii  OBIYMI  pPBIHOK BCEX BpPEMEH,
MOPOKJCHHBIM HAJOTOBHIMH M OIOJUKETHBIMU COKpAIlEHUSIMU
Ponanbna Peiirana. Bo3sHUKHOBEHHE 3TOTO OBIYBErO PhIHKA OBLIO
BechMa IpeackasyemMo. Ho HMKTO He mpenBuies, YTO B TeUCHHE
BCEr0 3TOr0 BpEeMEHU He OyleT HHUKAKMX OTKAaTOB, KaK MbI 3TO
Habmomanu B mpeapinyne 18 mer. DToro He mpeaBuaen gaxke
OJIMH M3 CaMbIX BEJIMKUX TpeUaepoB Bcex BpeMeH Pponku J[xo.
OH npozoKai MpoJaBaTh Ha MOIbEMAX U HUKOT/IA HE 3aKPBIBAJICS
Ha TaJeHMSIX; X MOMPOCTy He ObUI0. B KOHEYHOM MTOre OH Tak
paccTpomics H3-3a IMOTEPh M OTCYTCTBHs ycmexa (Kak Bce
BEJIMKHE TpEHAepsl, OH OYEHb PEBHUBO OTHOCWICA K CBOMM
no0enam), YTO MMOKOHYMII )KU3Hb CAMOYOHICTBOM.

To, uto pabotaer, paboraer U B 3TOM OH3HECE, HO 3a4acTyio
OYeHb HEJOJr0, BOT MOYEMY s TaK BOCXHMILIAIOCH OaJepHHAMH —
OHH BCErjJa CTOST Ha LIBIMOYKaX.

Y10 He Tak ¢ MHdoOopMaLMOHHBbIM BEKOM

dyHnamMeHTanbHble (HAaKTOPHl HE MEHSIOTCA — MMEHHO MO3TOMY
UX Ha3bplBalOT (yHAaMeHTaibHbIMH. Dopmyna «lloctymaiite c
IPYTUMHU TaK, KaK BBl XOTENH Obl, YTOOBI JIpyrue MOCTYMAIH C
BaMU», — Kak 1 Obu1a xopomra 2,000 ner Tomy Ha3aj, Tak u Oyaer
xopoma eme 2,000 net. IlpuHIUNBL, U3MaraeMele MHOKO B 3TOH
KHUT€, HEMPEXOASIH: s w1l ¢ HUMU 1ouTH 40 et u OyKBaibHO
clieaj MUJUTMOHBI JA0JIJIAPOB, TOPrys MO 3TUM MPUHILIUAIIAM.

U Bce xe, ecnu Obl 5 BMaj B KOMY CETOJHS U TPOCHYIICS Yepes3
10 net, BIIOJIHE BO3MOJKHO, S HE CMOI OBl HCIIOIB30BAaTh TE KE
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caMmble TMpaBWJIa C TEMH K€ CaMbIMH (QyHIaMEHTaJIbHBIMHU
¢dakropamu. Xota ¢GyHIaMEHTaIbHbIE (aKTOPHl MOCTOSIHHBI, UX
NpUMEHEHHE M crenu(puieckue 0COOCHHOCTH MEHSUIUCh U OyayT
MEHSThCA.

CeromHst LApUT TEXHOJOTHS, YCKOpPSIOMIAs KaXAyl T'paHb
Haiei xu3HU. Tenepb MbI MOXKEM CKOpee BCe y3HaBaTh, ObICTpee
o0IIaTbCcsi M HEMEIUICHHO  BBIACHATH  M3MEHEHHS  IICH.
JIeHCTBUTENBHO, MBI MOXXEM ObICTpee MOKyNaTh W IPOAaBaTh,
ObicTpee OoraTeTb U pa3opsThCs, JIraTh, MOLICHHUYATh U BOPOBATh
MPOCTO C HEBEPOSITHONH CKOPOCThI0. MBI MOXeM Jaxke 3a00JeTh
WIN BBI3IOPOBETH OBICTpee, YeM KOrJa-mubo MpexJae B UCTOPHUU
mupal!

Tpeiinepsl HUKOrAa HE HMMENM TaK MHOTO HH(pOpManuum u
CTOJIBKO BO3MOKHOCTEH ee oOpabaTriBaTh. Bee 310 OHM momydnnu
Onaromaps komnbtorepam U buuty u Pamsdy Kpysam (Bill and
Ralph Cruz). Ouu u306penu nepBoe u Jydiiee paboToCocoOHOE
nporpaMMmHOe obOecnieuenne — System Writer, pasBuBIIeecs
no3nHee B Trade Sation. bmaromaps 3THM TpOIyKTam OT
«Omega Research» oObruHbIC JrOIHM, BpPOJAE HAC C BaMH, TEIEpPh
MOTYT IPOBEPATH CBOM PHIHOYHBIE Heu. B Teuenue BOT yxe Oomee
10 ner Onaromaps wu3oOperarenbHOCTH buima MoXHO 3amarhb
IPaKTHUYECKH JIF000i BOIIPOC, YTOOB! y3HATh «IIpaBAy PHIHKOBY.

Ho uro Obl Bel aymann? DTa TEXHUYECKash PEBOJIONUS B
MH(POPMALMOHHBIA BEK HE TMPHUHECIa HHUKAKOro KPYIHOTO
NPOpHIBA B MUPE CIEKYJSAMH. MBI BCe €llle UMEeM TO e caMoe
qyuciio nobeauTened W mpourpaBmuX. I[lapHM W JIE€BUYOHKH C
COBPEMEHHBIMH  KOMITBIOTEpPAMHU  TO-TIPEKHEMY  PETyYJSPHO
nporopatot. Paznuune Mexay noGeAuTensIMi U IPOUTPABIIMMHU B
3HAYUTEIbHON CTENEHH OCHOBAHO HA OJHOM IIPOCTOM ITOBOPOTE
COOBITHI: TOOEIUTENN XOTAT paboTaTh, 3aMeyaTb M3MEHEHUS U
pearupoBaTh. HeymauHukum XOTAT MONyduTh Bce 0e3 Tpyaa,
MIO3TOMY CTAHOBSTCS JK€PTBAMH TOUYHON CHCTEMbI U HE MEHSIOIIETO
CBOU B3IVIAABI TYPY WM HHIUKATOpPA, 32 KOTOPHIM OHH JKEJAIOT
cliefoBaTh Beiemyro. [IpourpaBimime He NPHCITYIIMBAIOTCS HHU K
ApYrUM, HU K PBIHKY, OHH YIMOPCTBYIOT B CBOE€M MBIIUICHUH U B
ClIEJIKaX.

BnoGaBok kO BceMy, OHHM TIOCJIEIOBAaTEIbHO HApYyLIAIOT
OCHOBHOE  MPaBWJIO  YCHEIIHOro  Ou3Heca: HUKOrJa  He
NeperpyKaThCs, YNPABIATH KalMTAJIOM, a TaKkKe OW3HECOM B
1eJIOM, U30aBIISISICh OT IJIOXMX MO3UIMH U IepKachk 3a Xopolue. A
a? 51 Oyny npuaepxuBaTbes (pyHIAMEHTAIBHBIX (AaKTOPOB B TOM
BUJIe, B KaKOM OHH IPENOJHOCATCS, CO 3A0POBOH T'OTOBHOCTBHIO
npucnocabauBaTeCcsi K nepeMeHaM. Ecnu s coxpaHsio TMOKOCTb,
MEHS HE CJIOMAeIllb.

MpaBuno munnuoHoB J.I'. MNappvumana

CocrosiHue ceMbu ['appumaHOB, COXpaHMBILNECS U MO CEW JAEHB,
cozpano B Havase 1900-x rr. «CrapeiM ['apprMaHOM», HAYaBIIUM
CBOIO Kapbepy KJIEPKOM B TOPrOBOM 3ajie¢ OMpXHM M CTaBIIMM
OJIHUM W3 KpPYIMHEHUITNX OAHKOBCKUX M OMpKEBBIX MarHatoB. OH
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caenan $15 mummono npuObutd B 1905 Ha ogHO#M chenke ¢
«Union Pacific». DTOT KOpOJIb CHEKYJSIHH COCPEIOTOUMIICS
TOJIBKO Ha JKEJIE3HOIOPOKHBIX aKIHIX, XUTaX €ro 3phbl.

B 1912 r. onuH U3 MHTEPBBIOEPOB cripocws ['appumMana o ero
HaBBIKAX W CEKpeTax wurpoka QoumoBoro peiHKa. Tpeiaep
oTrBeTII: «ECIM BBl XOTUTE 3HATH CEKPET, KaK JieNaTh JACHbI'H Ha
(OHIOBOM pBIHKE, TO OH B CIIEAYIOIIEM: YOEHTe Ballld MOTEpH.
Huxkorzaa He MO3BOJISiTEe aKIMK MATH IPOTUB Bac OOJIbIIE, YEM Ha
TPU UYETBEpTH MYHKTa, HO €CIM OHa JBWXKETCS B BalleM
HafpaBlieHUH, MycTh cebe Oexur. [lomHumaiite 3a Hel Bamu
CTOIIBI, YTOOBI y Hee OBbLJIO MECTO JIsi KOoJIeOaHUH, M JBUralTeCh
BBILLIE».

I"appuman BeIpaOoTa KapAUHAIBHOE MPABUIIO MOCIE U3yUCHHUS
TOPrOBBIX CYETOB CBOMX KJIIMEHTOB, paboTasi B Opokepckor hupme.
OH OOHapyXuJ, YTO M3 THICSY U THICAY CAEIOK Ha ITYOJHMYHBIX
cueTax Npourpsii B 5 1 B 10 MyHKTOB YHCIEHHO MPEBOCXOIUIN
Bpmrpeimd B 5 um B 10 mynkroB. Ilo ero cimoBam — B
COOTHOUIICHUU <«MIAThAECIT K oAHOMY!» MeHs Bcernaa mnopaxaio,
YTO JICJIOBBIC JIFOM, MOICPKUBAIOLINE KECTKUNA KOHTPOJIb U y4eT
B CBOMX MarasMHax M o¢ucax, TEpsiOT BCE CBOHM CIIOCOOHOCTH
KOHTPOJIMPOBATh, KOT/IA JIEJNO JIOXOJUT A0 OUpkKEeBOH TOpProsiu. 5
HE MOTy TpPUBECTHM BaM B TIpuMep OoJiee aBTOPUTETHOTO
cneuuanucta, yem . I'. ['appumana, win Gosiee BaxHOE MPABUIIO
CHEKYJIALUU, YeM TO, O KOTOPOM 3TOT YEJIOBEK COOOIIMI HaM B
1912r.

Kak 51 u roBopui, pyHaamMeHTanbHbIe (PaKTOPbI HE MEHSIOTCSI.
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MMasa

NMoaAAAaSmmpaemnmcs
Snuvicke

K MmctTviHe

H€p60€ doxawme%cmeo, unmo PbIHOK He Cly4aeH, U Haw
nepebn? LKI0UY» K PLIHOYHbIM 63Dbl6dM.

[Ipourpasime B J1000H Urpe HEPEIKO OMPABIBIBAIOTCS, YTO MCXOJ
UTPbI TOACTPOEH WM B HEW HUKTO HE MOJKET BBIUIPATh, U TAaKUM
o0pa3oM, MX Heyxaya MpocTuTelbHA. UTO XK, OMpKeBble MIPHI 32
MHOTHE TO/IbI TOryOMIM HeMaslo Jrofel. MHe ake Cllydanoch YuTaTh
KamoObl akajemukoB, Takux kak [lom Kyraep (Paul Cootner),
KOTOpBIM B CBOEM KJIACCUYECKOM Tpyae «Cnyuatinwii Xxapakmep yeH
akyu**  BbIBEN MpayHylo (OpMydy: IIeHBl HE MOTYT OBITh
NPE/ICKa3aHbl, TMpOIUIas IIEHOBAsi aKTMBHOCTh HE MMEET HHUKAaKOTO
BIIMSHUSL HA TO, YTO CIYYUTCSl 3aBTpa WM Ha CJEAYIOIIEH Hemerne.
«3T0 CcrpaBeIMBO, — IMPEATIONAraeT OH M IPYyIa APyruX, OUYEBUIIHO,
HHUKOIJIla HE TOPrOBAaBIIMX aBTOPOB, — IMOTOMY YTO pPBIHOK
¢ dekTrBHBI». Bce, 4To JOMKHO OBITH M3BECTHO, M3BECTHO BCEM,
MO3TOMY Bcsl MH(OpPMAIMS YK€ HalllJla CBOE OTPAXKEHHE B TEKYIIUX
neHax. CrieoBaTenbHO, CErOHs;IIHee U3MEHEHHE 1IEH MOXET OBITh
BBI3BAHO TOJBKO HOBOHM IOCTyMaromie Ha PBIHOK HH(pOpMarmen
(HOBOCTSIMH).

CyTh paccyXIeHHi 3THX aBTOpPOB B TOM, YTO HOBTOpPEHUS,
cly4JaroIuecs: JieHb OTO JHs, HE B3aHMOCBS3aHHbBIC, a 3HAYMT, Ha
LIEHy BO3/CHCTBYIOT CIIydyallHble BEIWYHMHBI, YTO M OOBSICHSET
TUIIOTE3y O MOJHOW CIIy4allHOCTH JBWKEHHUS LEH, a 3TO, B CBOIO
oyepenb, OpocaeT BBI30B KOHLEMIMU TMpelckazyeMocTd. Bepa B
noJjo0Hoe ciydaiiHoe Oy)KJaHWe O3HA4aeT MpPU3HAHHME, YTO PhIHOK
3 PEKTUBHBII 1 BCEM BCE U3BECTHO.

! The Random Character of Stock Prices
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OueBHIHO, BBl HE MPUHUMAETE 3Ty KOHIIEHIMIO, Pa3 MOTPATUIIH
Ha 3Ty KHUTY C TPYJIOM 3apa0OTaHHbIC JEHBIH, Aymas, YTO, BO3-
MOXHO, 1 3HAIl0 M CMOTYy HepeiaTb BaM TO, YEro HE 3HaeT
OOJIBIIMHCTBO IPYTUX TPEUIEPOB U HHBECTOPOB.

Ber mpaBel! KyTHep M ero mnocienoBaTend, OYEBUIHO,
NPOBEPSIIM  3aBHCUMOCTh ~ OyIyHIero TOBEIECHUS IEHbl OT
MPOIIUIOTO, UCIIOJIB3Ys OJJHOMEPHBIA NOAXO0A. S 1moao3peBaro, OHH,
BO3MOJKHO, TECTUPOBAIM Oy/ylliee M3MEHEHHUE 11eH, OCHOBBIBASCH
Ha YEM-TO BpOJIE CKOJB3AIIMX CPEAHUX, U TaKUM o0Opa3oM, Hpu
MOVMCKE UCTHHBI UCIIOIB30BAIN HEMPABUIBHBIC HHCTPYMEHTHI.

Eciu noBenieHue 1ieH He 3aBUCHT OT IMPOLUIOTO, TO 32 IOCTaTOYHO
JUTUTENIbHBIA TIEPUOJ BPEMEHH B IIOJOBHHE CIIy4aeB pPBIHOK
JOJKEH 3aKpbiBaThcs Bhlme, a B S0 mporeHrax — Hmwke. OH
JIOJDKEH OBITh TIOA00EH MOI0PAachIBAEMOI MOHETE — OHA YK TOYHO HE
umeeT nmamaTi. Kaxipiii HOBbI OPOCOK HUKAaK HE 3aBUCHUT OT TOTO,
YTO MPOMCXOAWIO B mpouwioM. Ecmm Obl MHE MPUILIOCH
noj0packiBaTh TaKyl0 OCCHPUCTPACTHYIO MOHETY IO BTOPHUKaM, S
NoJTy4ry1 OBl TO JK€ caMOe COOTHOIIICHHE OpiioB U pemiek — 50/50,
4TO U MpU OpOCKax B JII0OO0M APYroi IeHb HEMIeIu.

PbIHOK He urpa B OprisiHKy

Ecnu Tteopus KyTtHepa cnpaBennmBa M pbIHOYHAs aKTHBHOCTH
Cy4yailHa, TO NPOBEpPKa MEXKIHEBHBIX M3MEHEHUN LEH JOJKHA
OBITH OYECHD JIETKUM JIeJI0M. MBI MOKEM HauaTh C OYEHb IPOCTOTO
Bompoca: «Eciu pbIHOYHAs AaKTMBHOCTb Clly4daliHa, pa3Be He
JOJDKEH JTHEBHBIM [MAaNa3oH TOProBiM, T. €. MAKCUMYM MHUHYC
MUHUMYM  K@XJIOr0 [JHSA, OBITh MPUMEPHO  OJMHAKOBBIM,
HE3aBHCHUMO, KaKOH 3TO JIeHb HEAETH 7

Hano Oputo ObI Takoke 3amath Bompoc: «Ecimu moBeneHue IeH
CJIy4aliHO, pa3Be HE JOJDKHO JHEBHOE M3MEHEHUE, HE3aBUCHUMO OT
TOTO, HANpPaBJIEHO OHO BBEPX WJIM BHHU3, OBITH aOCOJIOTHO TaKUM
e, KaK JIHeBHbIC U3MEHEHHS B TEUCHHUE KAXKIOTO JTHS HEICTH 7

W, nakoneu: «Ecim 1ieHa ciaydaiiHa, pa3sBe HE BEPHO, YTO TOrAA
HH OJIMH JICHb HEJIeNTM HE MOKET U He OyJeT MOKa3bIBaTh CUIHLHOE
OTKJIOHEHUE BBEpX WIM BHM3? EciaM y pblHKa HET MamsTd, TO
KOHEYHO €, HE JODKHO HMMETh 3HAu€HMs, B KaKOH J[I€Hb BBI
noaOpacbiBaeTeé MOHETY WJIM HpPOBOJHMTE Bamm cienku. [Ipasna,
OJIHAKO, B TOM, YTO 3TO UMEET 3HAYCHUE, U HeMaloe.

BwMmecTo Toro, 4to0sl ciymaTh TEOPETHKOB, 5 TIOIIET Ha PHIHOK,
4TOObl YBHJETH, YTO OH MOXET MHe TMoKa3are. S 3aman
BBILICYTIOMSHYTbIE BOIPOCHI W MHOTHE JIpyrue, 4YTOObI TOHSTB,
CYLIECTBYET JM 3aBUCUMOCTb OJHOIO JHA OT JPYroro WM OT
KaKON-TO 1IEHOBOH (DPUTYpHI WIIM MPOILIOrO IIEHOBOTO IMOBEICHUS,
KOTOpOE IIOCIIEOBATEIbHO BIMSACT HA 3aBTPALIHIO IIEHY,
3aCTaBislsl €€ JIBUraThCsAd 3@ MpeAeibl KPUTUYECKOM TOUYKH
ciydaiiHoro  Omyxmanus. OtBeT ObUT  CEH: PBIHOK  HE
cootBercTBYyeT Moaenu Kyruepa. Tabnump 6.1 u 6.2 noka3piBatoT
MOIO TOUKY 3pEHUS.
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Sl uccnemoBan nBa CaMbBIX OOJBIIMX, CJIEIOBATCIIBHO, KaK BBI
MOIJIH YK€ caMH cooOpa3uTh, Hanboiee 3(PQPEKTUBHBIX PBIHKA!
S& P 500 — unnekc aknumii 500 koMImanuil 1 ka3Hadeiickue OOHIbI
Coequnennpix 1lTaTos.

Ta6aunma 6.1
S& P 500 1982-1998

MaxkCHMYM-MUHIMYM 3aKPLITHE-0TKPHTHE

MoHegenbHUK 422 631

BTopHUK 4.30 130

Cpeaa 4,29 221

YeTaepr 4.19 -.044

Naravua 4.45 -1164
Ta6annma 6.2

Kasnaueiickue oonanr 1988-1998

MaxcuMyM-MuHHMyM 3aKPLITHE-OTKPHITHWE

MoHeaenbHUK .708 -.001
BTOpHUK 781 .064
Cpena 767 010
YeTaepr 823 =017
MaThvua 1.05 022

Moi1 nepBblii BOIpoc Takou: «EcTh JM pa3ivuve B pasmepe
JMara3oHa Uil pa3IduHbIX JHel Hemenmu? [lanee: «3aBucHuT 1
M3MEHEHUE PACCTOSHUS OT OTKPBITHUS /10 3aKPBITUS OT JTHS HEIENU 7
W, HakoHel, s pacCMOTpEN YHUCTOE W3MEHEHUE LIEH B KAXKIbIA W3
nHeii. B mupe KyTHepa Bce 3TM BOMNpPOCHI JOJKHBI BbI3BaTh
OJIMHAKOBBIA OTBET: HE JOKHO OBITH HUKAKAX OTKIOHEHHI, TH00 OHU
JOMYCTHMBI JIUIIb B HEOONIBIINX pasMepax.

Ha pemke S&P 500 BTOpHMKM M MATHUIBI PETYISIPHO HMETH
©KEeTHEBHBIC JTMana30Hbl OoJblIe, YeM B JI000i Ipyroil mepmon
BpeMeHu. Ha pbiHKe OOHIOB YeTBEPrW U IATHULIBI UMEIH CaMble
OorblIME ©KeIHEBHbIE Mana3oHbl. Heyxenu He Bce ITHM CO3aHBI
OJIMHAKOBO?

Bel MoXeTe mpocTo MOCTOpUTh, HO JIydIlle CHeNaTh CTaBKY,
MOTOMY YTO BTOPOW CTONOEI JUIsi KaXKIOrO PhIHKA IMOKAa3bIBACT, YTO
a0COJIIOTHOE 3HAYEHHE IIGHOBOTO KOJICOAHUS OT OTKPBITHA JIO
3aKpBITUS Taloke upoko n3mensercs. s S&P 500 camoe Gornbioe
M3MEHEHHE OT OTKPBITHSA JI0 3aKPBITHS CIIy4aeTCs MO TOHEEIbHIKAM
co cpemnnMm TmokazateideM 0.631, Torma kKak camoe MaleHBKOe
BO3HHUKAET 10 yeTBepram Ha yposHe -0.044.

Ha poiake OonmoB pasnuma eme Oonbmie. Camble OoJblime
W3MEHEHHUSI OT OTKPBITUS IO 3aKPBITHA CIy4aJlUCh MO BTOPHHUKAM,
nemoHCcTpupyst B cpeanem 0.645, a camble ManeHbKHE — TIO
noHezenpHIKaM -0.001!
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Haxomnery, B3MIsSHUTE Ha IIOCHENHUI CTOJOEI] B 00enX TaOIHIAX:
S& P 500 no nATHUIIAM UMEET OTPUIIATETIbHOE 3HAYCHHE, a HA PhIHKE
OOHJIOB OTpHUIIATEIbHBIC N3MEHEHUS IIPOUCXOAT 10 MOHEICTbHUKAM
u yetBepram. KytHep ckazai Obl, YTO 3TO HEBO3MOXKHO, IOTOMY YTO
Ha 5((EKTUBHOM pBIHKE Ui OAHOTO THS HE JIOJDKHBI OBITh
XapakTepHbl OONBIIMI POCT WIM MAJCHUE, YeM I JIIo0Ooro
Apyroro. PBIHOK TOBOPHUT HaM COBCEM JPYroe. HEKOTOpBIE JHU
HEJIeNH, OKAa3bIBAeTCs, JIydlle s MOKYIKH WU TMPOJaXH, YeM
npyrue!

Sl Xouy JgOBeCcTH 3Ty MbICib 10 KoHma: KyrtHep u ero
MOCNIEIOBATeNM, OYEBHJIHO, HE TECTUPOBAIM PBIHOK Ha
3aBHCUMOCTH OT JTHS Hesenu. Sl mpoBen uccieloBaHue, B KOTOPOM
MBI TIOCTaBUJIM 337ady Mepel] KOMIBIOTEPOM IOKYyHaTh KaKIIbIH
JICHb Ha OTKPBITMM W TPOJABaTh Ha 3aKpbITUU. SI mporHans 3ToT
TECT Ha BCEX 3€PHOBBIX PBIHKAX. XOTS 3TO HE CHCTEMa TOPTOBIIH,
HO TOJTyYE€HHBIE CBEIEHMs MPUOTKPBIBAIOT IBEPHh WCTHHBI, JaBas
HaM MPEUMYIIECTBO, KOTOPOTO HET Y T€X, KTO MOCTaBHJI ATy KHUTY
o0OpaTHO Ha NOJKY. JlaHHBIE AIOT SICHO MOHSTH, O YEM UJET PeUb:

8Ce 3ePHOBbIE PLIHKU UMEIOM SAGHYI0 NPEOPACNONONCEHHOCHTb PACTU
no cpedam boavuie, Yem no aH00bim Opyeum OHAM Heoelu.

JlaBaliTe CKaXWT€, 4YTO CIy4UJIOCh C TEM CIIy4aliHbIM
onyxnanuem? [loxosxe, 4To ISl 36pHOBBIX OHO 3aCTPSUIO T/IE-TO B
paiioHe cpenpl. UTO 0Y4EBUIHO, TAK 3TO IOSBICHUE IPEUMYILECTBA
Uid  faHHOM urpel. KOHEYHO, OHO HEBENIMKO, HO Ka3uHO B
OOJIBLIIMHCTBE CBOMX HIpP, OCHOBAHHBIX HAa CIy4YalHBIX I[IAHCAX,
0o0OBbIYHO paboTaloT Ha mpeumyniectBe oT 1.5 1m0 4 MpOIEHTOB.
VMEeHHO Ha OTOT KpOLICYHBIH IIPOLEHT, BBIUTPHIBAEMBIN
JOCTaTOYHO YacTo, CTPOSATCSA BCE T€ TOCTHHUIIBI U CYOCHIUPYIOTCS
6eckoHeuyHble OecriaTHbie OydeTsl.

XOoTs 3epHOBBIE, OCOOEHHO COs, TMpeIaraloT HEKOTOpPbIe
BO3MOKHOCTH U1 KPAaTKOCPOYHOM TOPrOBIIM, 3Ta KHUIA MHULIETCS
Ha pyOexe JABaaaTh MEPBOTO  CTOJIETHs, KOTAAa  €cCTh
KPaTKOCPOUHBIE PBIHKH 00Jiee B3PBIBHOTO XapaKTepa, Ha KOTOPBIX
MOXHO cocpenorountbes: S&P, kasznaueiickue OOHIBI, (YHT
CTEpJIMHIOB W 30i0TO0. [IlepBble [JBa mOAXONAT [UId HAc,
KpaTKOCPOYHMKOB, JIyUIlI€ BCETO.

Tabnuna 6.3 moka3bIBaeT Bo3AeicTBHE GakTopa AHS HEISTH Ha
W3MCHEHHS I1I€H, MPOWCXOJANINE Ha OTHUX pbIHKaX. M BHOBb
TPAIUIIUOHAIUCTHI CTATH OBl CIIOPUTH, YTO pa3HUIIA JOJDKHA OBITh
HeOoNpIIasi, €clid OHa BOOOIIE BO3MOXKHA, TPUHHAMAs BO
BHHUMaHUE, YTO U3MEHEHUS IIeH cay4ailHbl. OTHAKO MBI HAXOIHM,
9TO JICHb HECNU JCHCTBUTENHHO BIHSIET HA OYAYIIYIO HEHOBYIO
AKTUBHOCTH, BIUSHUE, KOTOPOE€ MOXKHO MPEBPATUTH B MPUOBLTHHYIO
TOPTOBITIO.
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Taoauna 6.3
ExenneBHLBIE
H3MEHEHHS IeH

3omoto ODyHT CTEpINHTOB Bonpsr S& P500
Toremembank  50% +$7 53% +$13  54% +$59 52% +$91
Bropauk 48 -2 54 15 49 -18 52 +59
Cpema 49 -3 49 0 o4 +16 52 -27
Yersepr 51 0 49 -21 53 +30 50 -10
Tarrva 49 -13 54 0 50 -35 57 +134
Tabnuua 6.4 NameHeHUs1 LieH OT OTKpbITUS K
3aKpbITUIO MO OHAM
3onoTo DYHT CTEPNIVHIOB BoHapl S&P500
MNoHepmeneHUK  53% +$8 54% +$10 55%  +$53 50% +$45
BropHuk 52 -3 58 -12 47 -35 55 +56
Cpena 53 +4 55 +18 52 +4 51 -27
Yetaepr 52 +1 55 +11 50 +8 50 -37
Mamuua 53 -9 56 +13 51 -14 57 +109

OnuH 13 MOUX JTHIOOUMBIX (DAaKTOPOB KPATKOCPOUHOW TOPTOBIM —
Topro.ulii 1enb Heaesm (Trading Day of the Week, TDW). 3nech
s COCPEeIOTOYMBAI0 BHUMAaHUE HAa M3MEHEHHSAX IIeH OT OTKPBITUS JTHS
K €r0 3aKpBITHIO, @ HE TIPOCTO OT 3aKPBITHS K 3aKpbITHIO. [Iprunna
JO0JDKHA OBITh BaM $ICHA, TOCKOJBKY JA€Hb JUISI KPaTKOCPOYHOTO
Tpeiiiepa HaYMHACTCSI C MOMEHTAa OTKPBITHS M 3aKaHYMBACTCS Ha
3aKpBITUU 110 KpaHEN Mepe U1 BHYTPUIHEBHOIO TpeHaepa.

Tabnuma 6.4 mokaspIBacT pe3yabTaThl TAKOTO WCCIICAOBAHUS, T/IC
6onapl nm S& P 500 moxynanuchk Ha OTKPHITUH U MTPOJABAINCH HA
3akppiTun  Kaxgoro TDW. CTOpoHHMKM TEOpHM —CIIy4allHOrO
OMy)X#aHus TpPH BUAE 3TOrO JIOJDKHBI OKa3aThCsl HA IOCIIETHEM
m3pixanuu. K npumepy, o cpeaam ¢GyHT CTEpIMHIOB PacTeT MOcie
OTKpeITHS B 55 mporeHTax ciaydaeB u «emaer» $18 Ha cuenky.
«Jlenaer» B3ATO B KaBBIYKM, MOTOMY YTO IOCIIE TOTO, KaKk OymyT
YUITEHbl KOMHCCHOHHBIE W TIPOCKaJb3bIBAHHE, OCTAHETCS HE TaK
MHOTO, HO TIOBTOPSIIOUIMHCS ~THIl ~TOBEACHHS  IIOKA3bIBACT
CYLIECTBYIOILIEE CMEIICHHE PhIHKA, KOTOPOE MBI MOXKEM pa3BUTh B
NPUTOJTHBIH IS TOPTOBIIM MaTepHal.

301010 pacteT B 52 mpolieHTax ciydaeB IOCIE OTKPBITUS TI0
BTOpHHKaM, nemas -$3, B TO BpeMs Kak Jeia C MOKYIKOW 10
BTOPHUKAM Ha PhIHKE.OOMUTaIMi UIyT HEHAMHOTO JIydIlle, 4TO JaeT
47 nporeHToB BhTphIel, B cpemHem -$35 Ha chenky. Camoe
Oonpinoe cmemenne HaOmomaercs y S&P 500 (pucynok 6.1).
VimMeHHO TaMm s BIepBble OOHAPY)KWJI CMEIICHWE M TOProBal 3TUM
cmemenneM ¢ 1984 1. [lo moHenenpHUKaM 3TOT  KOPOJb
BOJIATHJIGHOCTH 3aKPHIBAICS BBIIIE OTKPBHITUS B 57 MpoLEHTax
ciaydaeB co cpemneit mpruosubio $109! Toprosis! OOHIAME JTOKHBI
o0paTuTh BHHUMAaHUE, YTO W3MEHEHHMS MEXIy OTKpPBITHEM U 3a-
KpbITUEM [0 TIOHEACIBHUKAM OBbUIM TOJIOKUTEIBHBIMA B 55
HPOLICHTAX CITy4aeB, CO Cpe/Hei nprobuibio $53.

Eciu BBl MHTEpecyeTech OTHOILICHHMEM 3aKPhITHE-3aKPBITHE, OHO
TOXE TPOSIBIISIETCS, U OIISATh MPHUCYTCTBYET CMEIIECHHUE, W UTPOBOE
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MPEUMYIIECTBO, KOTOPOE CTAaHOBUTCS MPOCTO OYEBUIHBIM. M3yunte
€ro CaMOCTOSITENBHO.

Tabnuua 6.5 moka3piBaeT pe3yabTaThl MOKYIKH Ha OTKPBITUH U
NPOJaXH TpeMs JHAMH Mo3xke. JIoOble OCTarouMecs: SHTY3HaCThI
ciy4aifHoro OnyJIaHHs 3asBSAT BaM, YTO Mbl HE JOJDKHBI OBbLIH
HANTHU KaKuX-Tu00 pa3snuuuii MEXIy IHSMH HEAEIHU B TeueHue 3-
JTHEBHOT'O MEPUOJIA.

Data : &P 500 IND-9967 01/80
PacyeTHbe DaTH : 02107762 - 25/08/98

Num. Conv. P Value Comm  Slippage Margin  Formaf  Drive:\Path\FileName
149 2 5 2500 §$ 0 $0 § 3000 cs C:\GD\BACKGTMS\F59.DAT
K TR BCE CRENKI - Tect 11RNIITITTAREUVAARTATATU VAT,

YucTas nprbub $76,400.00

Obugsn npuBeins $104,787.50  Ofupeit yBuTox $-20,387.50
Beero caenok 172 MpoUeHT RPHGHALHB CABAOK 90%
Kon-B0 BLMIPHOIWHLX CASN0X 156 Kon-80 NPOWPRILLHEX GREN0K 16
Cambiil 60RO BurPLIL $10,675.00 Cansuiih GONBALIGH NPOHIPLILL $-2,075.00
CrennHii Bemrpey $671.71  Cpenuwii npoHrpoiL $1,774.22
OTHOUHHKE CPOAMEND BUHMLILA K 0.37 CpefHwi peaynsTaT CRemH $444.19
CpemHeMy NpOHEPHILIY {BLMrp. M npourp.)

Maxc, YHCHO NOCNSAOBATENLHED BIATPLILCH 34 Maxe. wicno nocIeL0BaTeNbHEX NPCIrpLiled 2
Cpeaes wHeno 6apos y Bamrphilued 1 Cpegee wicno GapoB ¥ NpOHTPHILLIEA 4
Maxc. noceaHMe NpH 3aKPHTW $-5912.50 Marc. eyTDHIHEBHOS NPOCENAHHE $-5912.50
KoapdmumenT npibuinm 369 Maxe. kon-so koHTPaKIoB 1
MyHmaansHo HeoGX0MMAR CYMMA $8,912.50 NpwGeik no cueTy 857%

PI/leHOK 6.1 TOpFOBJ’IH C UCITIOJIb30BAHUCM CMCIICHUA.

D¢ dexTUBHBIN PHIHOK JOJDKEH ObUI cTepeTh MX. TeM He MeHee,
KOTJla Mbl CMOTPHM TOJIBKO Ha JECHb KaXI0W HENETH C Ty4YIIUMU
MOKa3aTeNsiIMH, OCHOBBIBAsCb HAa W3MEHEHHUSX OT OTKPBITUS K
3aKpBITHIO, MBI BUAMM OOJIBIIIOE CMEIICHHE U OIIYIaeM Ha BKYC
CIIAZIOCTh OCO3HAHMS, YTO PHIHKK HE SBISAIOTCS MOJIHOCTBIO
cllydaiiHbIMU. ETMHCTBEHHBIM CITydailHBIM PBIHKOM OBLIO 30JI0TO,
a BCE OCTAJbHBIC PBIHKM, KOTOpBIC s H3ydas, OTPHUIAIOT 3TO
ciyuyaitHoe O6myxnaanue. bouapt 1 S& P 500, — nuaepsr cmeneHms
— JEMOHCTPUPYIOT JOBOJILHO MPUJIMYHbIE TPUOBLIH.

Ta6nwua 6.5
Jiysumii Toproewil Aens HeAeNH NPH TREXAHEBHOH 3aa6pXKe
TosapHuie Mpouenwy  Cpennan
duiovepchl Aens pocTa npuboine
3onoto BropHHK 50 $0
byt MaThuua 54 36
BoHpkl Bropuwk 82 86

Standard & Poor's 500 [MoHeaentHrK 57 212
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TDW neiicTBUTENBbHO TO3BOJIIET B3IVIAHYTh HA BEIM B
WHOM CBETE U MOXKET JaTh HaM pabOTOCIOCOOHOE CMEIICHHE,
C TIOMOIIBI0 KOTOPOTO MOXKHO TOProBarh. ECTh MHOXXECTBO
Croco00B, KaKk Ha4aTh JOUTH 3Ty KOPOBY. BbI, BeposTHO, yxe
caMM TOAYMAJId O HEKOTOpeIXx H3 HuxXx. Camo coboi
pa3yMeeTcsi, UMEHHO CMEIEHHE - 3TO TO, YTO BBl XOTHUTE
MOHATh M TPUHATH BO BHUMAHHUE JJIS JIIOOOrO pHIHKA, Ha
KOTOPOM COOMpaeTech BECTU KPATKOCPOUHYIO TOPTOBIIIO.

Panee s roBopui, YTO OTKPBITHE HMEET KPUTHUECKOE
3HAYECHUE. €CIIM HAYMHAETCSl pOCT WIM MaJeHHEe C CaMmoro
OTKPBITHUS, TO 1I€HA, BEPOSATHO, MPOJOJDKUT JABHKEHHUE B TOM
e HampaBJeHUu. Tenepp s MpoIEMOHCTPUPYIO €Il OJUH Ta-
KOM Moaxo. Mbl 0ObeIMHUM HAIlle CMEIEHUE «IHS HEEIIN»
C OJIHMM TIPOCTBIM MPABUJIOM: Oy/IeM MOKYINaTh HA OTKPHITUH
B JIHb CMeIleHus + «X>» TMpPOIEHTOB OT Juara3oHa
npeabiayiero aHs. Mbel HaMe4aeM Hall JIeHb CMEUICHUS U
MOKYIIaeM B 3TOT JEHb IPU POCTE IEHbI OTKPHITH. Har
BBIXOJl TPOCT: MBI JEpKUM IMO3MLHUIO JI0 KOHIA JHSA H
3aKpbIBaEM HAIly CIEJIKY C TPUOBUIBIO WM  YOBITKOM.
(Mmerotcs u Gosiee XOpoIIre METO/IbI BBIXOAA, IO KOTOPBIX 5
JOWIY TO3KE.)

PesynpraTel mokynku S&P 500 mpu OTKpBHITUH B
noHeaeabHUK ¢ itocoM 5 nporenros (+0.05) ot auanazoHa
MSITHUIIBI OKa3bIBAIOTCS JOCTATOYHO MPUBIEKATEIbHBIMU JIJIS
TOPrOBJM BCETO OJUH JICHb B Heaearo (cM. pucyHok 6.2)!
Otor moaxox maer uuctyo npuObute $95150 ¢ 435
BBIMTPBIIHBIMU CACTKaMH U3 00IIero kojmyectsa /758.
Takum oOpazom, cpeHsss MpHOBLIL Ha CHOENKY COCTaBHJIa
$125 ¢ 57-nporneHTHO# TOYHOCTHIO.

Pucynoxk 6.2 [Tokyrika Ha OTKPBITHH B IIOHEACTHHHUK.
Data ; &P 500 IND-8967 01/80
PacyeTHee RaTH + O7/02/82 - 08/26/98
Num. Covv P Valve Comm  Slppage Margn Format  Drwe\Path\FileName
149 2 $ 2500 $ 0 $0 § 300 csl CA\GD\BACKETMS\F59.DAT
KRR R R THAEH BOE CREMKA - TeeT AT T TRAEEAATIVARLAR,

Hieran npubbine $95,150.00

Obwan npubein, $286,037.50  OGuywt yOumox -190,887.50
Beero cenck 758 TpAueHT NPHGLINBHBLX CASROK 57%
Kon-BO BHAMPLILHEN CABROK 435 KON-80 NPOMIPHRALHEN CABNOK 323
CaMuR GoNbIoR Bl pHIL $6,950.00 Camuil Sanblol npowrpew $-3,000.00
CpepHuil semrpia $657.56  Cpapuil npourpLaL $-500.98
OTHOEHHS CPeIMerD BRIHIPHILIA K 1,11 CpenHui pesynsTar Gliemm $125.53
CPEAHEMY NpOIPHILLY (BLHrD. W Npowp.)

Maxe, Y10 Noches0eaTeNHED BLMMPLILAR 1 Makc. “HCAO NOCNB0BATENLHAIX NOOMEPHILIGH T
Cpenpes e Sapak ¥ BuHrpallici 0 Cpeanee YHCno Sapoe y NpoHrphie 0

MaKe. NpOCe/IaHe Npu ZaXpPLTHH $-16,337.50  Maxc. pHyTpIIHeDH0@ NpOCENINHE $-16,337 50
KoaddHumaHT DpHOHm 149  Maxc. KoA-B0 KOHTRAKTOR i

MisstMancHO HeoOXOMMAS CYMMa $19,337.50  Npubsnb no cuery 492%
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Bonpl, MOKyMaeMbie BO BTOPHUK, TIPH OTKPBITHH € TuTtocom 70
NPOLICHTOB OT JMalia30Ha MOHEJICIbHUKA NPUHOCAT MNPUOBLIL
$28,812 ¢ 53-nporeHTHO# TOYHOCTHIO, Aenas $86 Ha cuenky, uTo
masioBato. OTHAaKO JTydiiasi TeXHHKA BBIXO/Ia PAJJUKaIbHO H3MEHHUT
3710 uncio (cM. pucyHok 6.3). CMBICT BCEX 3THUX JAHHBIX B TOM,
4yTO Takoi mpocroil ¢puibTp, kak TDW, mo3Bossier Ham caenarb
TO, 4TO Tpodeccopa CYHTAIOT HEBO3MOKHBIM... — TMEPEUrPaTh
PBIHOK.

[ToxBoas uTor, CKaXkeM, YTO aKIUH MMEIOT BIOJIHE JO0Ka3aHHYIO
CKJIOHHOCTb PAcTH T10 TIOHEACTbHUKAM, OOH/IbI — [0 BTOPHUKaM, a
(akTHUECKH BCe 3epHOBbIE — MO cpenaM. UToObl MPUITH K ATOMY
MHEHHIO, MBI UCCJIEJIOBAIM 1IEHBI Ha 3€pHOBBIE, HaunHas ¢ 1968 r.
(30 net mannbIx), 6oHmbl — ¢ 1977 (21 roa manHbIxX), @ S&P ¢ Tex
nop, Kak uMH Havdanu toproBath — ¢ 1982 r. (17 ner). Kopoue
TOBOpPS, MBI JIOCTATOYHO KHUJIM KOCTH, YTOObI TIPHHUTH K
HEKOTOPBIM ~ HAJC)KHBIM  3aKJIIOYCHHSIM, W  HCIIOJIb30BAIN
JIOCTaTOYHO JaHHBIX, YTOObl YCTAHOBHTH, 4YTO CMCILICHUS
CYILECTBYIOT: IICHA OINpPEIENseTCs HE TOJBKO CIy4allHBIM OIyXK-
JIAHUEM TIbTHOTO MOpsika o ctpanuam «\Wall Sreet Journal».

DTO HCCle0BaHKUE JaeT HaM IMPEUMYLIECTBO Tepel APYruMHU
TpeiiiepamMu, PEUMYIIECTBO B UrPe, MPEIOCTABIISIE BO3MOKHOCTD
COCPEIOTOUYHTHCS, Koraa ToproBarb. [loOenuTtenem Bac nenaer He
TO, KaK 4acTo BBl TOpPryere. B KoHIle KOHIIOB, JII000i Typak MOXeT
TOProBaTh KaXAbli JIeHb Henenu. CTapble UTPOKH, BPOJE MEHH,
COBEpIICHHO TOYHO 3HAIOT, YTO MMEHHO TO, KaK 4acTO BHl HE
TOPryeTe U HACKOJBKO BBl M30MpaTENbHBI, MOKET CIIENIaTh Ballly
Kapbepy YCIEIIHOM.

Data : DAY T-BONDS 67/39

PacyeTHue paTH L 02/12/77 - 26/08/98

Num. Cov P Vae Comm  Slippage Margin  Format  Drive;\Palh\FilsName

144 4 $ 31250 $ 0 $ 0 § 3000 cCsl CAGDVBACKET\FI61.0TA
TR AT BCE CHENKH - TecT 1AKTHATERITVUATHATUAAUUATTATHA AT

Yueran npuSub $23,812.50

06wan npHOLING $66,781.25  ObGwwi yBwmok $-37,968.75
Bcero caenok 33 TpoueHT npMbunbHLX GRenoK 53%
Kon+B0 BRMMPHILIKLIX GLENOK 180 KOR-80 NPOMIPLILIE SReR0K 14
Camii GoNBON BLMIPbIL $1,625.00 CaMbiit GONLILOH NPOWPLIL $-1,750.00
Cpennuil Gumrpoty $3T1.01  Cpefnuii npoMrpLw $-246.55
OTHOLLIEHHE CPOIMED BLIMTPLALA K 150 Cpenuwil pesynbTar caemm $66.26
CPejyieMy NpOWDHILY {ewrp. 1 nporp.)

Make. YHEND NOCHeA0BATENbHEIX BHMTPLILEH 10 Makc, wiCio NoCef08aTNLHLE NPOHFPHILEHR 6
Cpennee Weno 5apos ¥ BLHTPLALSH 0 Cpennes wicno Gapos Y Npaurpeireit 0

Maxc. npoceanme NPy 3aKpETHH $-3718.75  Maxc. eHyTpuaHesHoe Npoceanme $-3,718.75
Koo ot npHGem 175 Maxc. Kon-80 XOHTpakToB 1
MHHManbHY HEOBXOAMAAA CyMMa $6,718.75  Npubetnb no cueTy 428%

Pucvaok 6.3 Mcnosp3oBanue Iydiiei TEXHUKU BbIXOIA.

[IpoHunarensHble  TpeWIepbl, BEPOATHO, YK€  3a4ar0T
CIIEAYIOIIHM BOIIPOC, HA KOTOPBIA 5 Temepb oTBedy. «Eciau ectb
cMmelienre B otHomeHnu | DW, MoxeTr i ObITh CMEIIECHHE B
OTHOILICHUH TOPTOBOTO JHS Mecsia?

OTBeT TNOJOXUTENBHBIM, M BOT BaM JOKa3aTEIbCTBO.
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Crnenyromme pe3ylbTaThl TMOJNYYEHBI MPH MOKYMKE/TpoJake Ha
OTKPBITUU OIPEACIEHHOIO TOPrOBOTO JIHSA Mecslla U 3aKPbITUU
9TOM mo3uimu b0 yepe3 cron Ha ypoBHe $2,500 nis S&P 500 u
$1,500 it 60HI0B, THOO HA TPETHIA JIE€HB MMOCIIE BXO/IA.

JlHem Bxoga Oblla He KaleHOapHas damad, a mMop2oevlil OeHb
mecaya (TDM). Mecsi MOKET UMETh 22 TOPTOBBIX JTHS, HO M3-3a
MPa3AHUKOB, YUK-HJOB U T.II. MBI HEe Bceraa umeeM 22 nusi. Harre
MpaBWJIO BXOJa — TOKYNaTh WIM NpoJaBaTb Ha OTKPBITHHU
ykazanHoro TDM. DT1o o3HaudaeT, 4TOOBI OTKPBITH CHAEIKY, BBI
JOJKHBI PAcCYUTATh, CKOJIBKO TOPTOBBIX JHEH yXe ObUIO B 3TOM
MecHlie.

Ora koHuenuuss TDM poacTBeHHa CE30HHBIM KOJIEOAHHSIM.
BonbminHCTBO Jpyrux aBTOPOB, a TaKkKe TEX, KTO H3y4yaeT
MOBE/ICHUE PBIHKA, COCPENOTOUYMIMCh HA KaJlEHJApHBIX IHSX, HO
3TOT TMOJAXOJT HMMEET CBOM HEJOCTaTKU. €CIM KOMIIBIOTEP
BBITUIEBBIBAET, YTO 15-i KaJlleHJapHbIi JeHb JIYUIIUN JUIsl TOKYIIKH,
a B aToM roay 15-e — cy600Ta, a 1eHp mepen Hell — Mpa3JHUK, TO
KOT/Ia K€ BCe-TaKM HaM JeicTBoBaTh? B cpemy, derBepr wiu B
cnenyroumii nonenensHUK? TDM ycTpansier 3ToT Bompoc, naBas
HaBOJKY TOJIbKO Ha OINPEAECICHHbBIA TOPTOBBIN JIEHb.

S He Topryro Mo 3TUM JHSM HMCKJIIOYHUTENIbHO, BEPHEE CKa3aTh,
BKJIIOUMTENBHO, Kak 1o TDW. I ucnons3zyto TDM kak HacTpoiikuy,
WHJIUKATOPbI, OMPEAEIAIONINE, KOI/Ia OCYIIECTBISTh TO WM UHOE
JneucTBue. Sl MOry COBEpIIUTb WJIM HE COBEPLIUTH CHEIKY,
ocHOBBIBasick Ha DM, mpennounTass OTKJIaAbIBaTh PEIICHUS IO
KaXJ0W KOHKPETHOW CHEIKE J0 TOTO MOMEHTA, KOrja IpPUJIET
HY)XHO€ Bpems. S mpeanouyuTard MOCMOTPETh, YTO  €Ile
MPOUCXOAUT C PBIHKOM, MOTOMY YTO 3TO WUrpa AJis JTyMarollero
4elnoBeka, paboTaromiero B pealbHBIX  YCIOBUSAX, a He
POOOTOTEXHUYECKUH OMBIT BUPTYAIBHOM peasibHOCTH. Mou
HCCIE0OBAHMS TOKA3bIBAIOT, YTO BCE PBIHKM HUMEIOT MNEPHOJbI
ycranoBku TDM (TDM setup periods), koraa mancel pocTa HiId
MajJieHusl OMPEJICNICHHO CKJIAJbIBAIOTCS B HAlly MOJib3y. Eciu BbI
TOpryeTe Ha JPYTUX PBhIHKAX, KOTOPbIE HE OOCYXKIAIOTCsS B ITOU
KHHUTE, BaM MOTPeOyeTCsT KOMIBIOTEP WJIH MPOTPAMMHUCT, YTOOBI
MONyYUTh AHAIOTHMYHYI0O HH(MOPMAIIMIO O BalldX TOPrOBBIX
WHCTPYMEHTaX.

JICHCTBUTEIIBHO, €CTb BpeMs CeiATb M BpeMs II0KMHATh
KXY HENEII0 M KaxJblii Mecdl roja. Hekotopeie BpemeHa
Jaydilie, 4YeM Jpyrue, HO TOJbKO OYEHb HEOMBITHBIA Tpeuaep
BCJICTIYIO 3aKJIIOYan Obl Takue CHENKH. Mosi CTpaTerusi — HaWTh
cmemenue tuna TDW u TDM, a 3aTemM coequHUTH €ro ¢ Apyrum
CMeIlleHHuEeM, YTOOBI TIepeTacoBaTh KOJOIY B CBOIO MOIB3y. Eciu
OBl BBI U sl UTPATA B KapThl Ha JICHBTHU, MIOBEPHTE, s MPUILET OBl C
MEUYEHOMW U MOATACOBAHHOW KOJIOJIOM, MU ’TO UMEHHO TO, KakK g X04Uy
TOProBaTh. YTOOBI KaK MOKHO OOJIbIIE IIAHCOB OBUIO B MOIO
noJib3y. Eciu Becbl HECUITBHO MEPEBEIIMBAIOT B MOIO TOJIb3Y, 3a4eM
ke Torma BooOmmie ToproBarb? Kakapli TOJ CyIIECTBYET
MHOXECTBO CJHEJIOK, MO CYyTH, SIBISIOMIMMUCA MOATACOBAHHBIMHU
KOJIOJIaMH, U s Oy/y JKJ1aTh, IIOKa OHU MAaTePHAIU3YIOTCS.

JloBousibHO cioB. Tabauie! 6.6 u 6.7 mokassiBatoT ayumue TDM
utst 6ouoB ¥ S& P 500 coorBeTCTBEHHO.

Otu pe3ynbTaThl (PakTHUUECKH cHorcrmOaTenpHbl. Cremys
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HECKOJBKMM OYEHb MPOCTHIM IpaBHIAM, MOXXHO ObUIO OBl
nonyunth $211,910 mnpuObm OT TOProBmM OOHIaMHU Ha
npoTsuKeHuH Beero 6 queit B mecs, u $387,320 ot Toprosinu S& P
ToJNIbKO 7 nHel B wMmecau. Pesympratel S&P  mpeamonararot
OTCYTCTBHE CTOIA B JICHb BX0Ia, HO ycTaHOBKY croma $2,000 Ha
CIICAYIOIUI JIeHb IOCNe BX0Ja, B TO BpeMs Kak ¢ OOHIAMH MBI
ucnoaszosasu cron $1,500, BeICTaBIIIEMBIN B I€Hb BXOA.

XoTs BbI, BO3MOXKHO, HE 3aXOTHUTE CIIETNO CJIEJ0BaTh 3TUM
TOPrOBBIM  JlaTaM, Mbl, KOHEYHO K€, XOTelu Obl HUMETh
uHpopMaIMio 00 3THX KPUTUYECKU BAXKHBIX IEPUOJIAX TOPTOBIIH,
[IOTOMY 4YTO B pe3ylbTaTe ATOTO0 MBI IOJIy4aeM OIpeAeICHHOE
NPEerMYLIECTBO B UIpe — BeAb MBI 3HAaeM, Koraa Hauboiee
BEPOATHO MOXKET IPOU3OMTH CHUIIBHBIM KYpCOBOM POCT LIEHHBIX

Oymar.

Ta6muua 6.6 JJydymme TDM s
S& P 500 3a 1982-1998 rr.

Komn-Bo % Cpemmsist
TDM $ npubbLIH CIIEJIOK BBIUIPBILIEH CclIenKa Ipocenanue
6 48,787 166/97 58 293 13,025
7 54,212 168/212 60 322 6.100
8 51,312 175/102 68 293 10,675
19 64,162 145/84 57 442 8,187
20 55,600 110/60 54 505 11,825
21 70,875 75/48 64 945 7,750
22 42,375 61/40 65 694 10,075

Ta6auna 6.7 Jlyumme TDM pis kaznaueiickux
6onoB 3a 1977-1998 rr.

Komn-Bo % Cpemmsist
TDM $ npubbLH CIIEJIOK BBIUIPBILIEH clienKa Ipocenanue
8 38,375 230/128 55 166 7,125
18 46,562 231132 57 201 12,656
19 43,593 195/116 59 223 12,343
20 30,131 148/84 56 292 7,093
21 31,562 106/59 55 297 7,406
22 21,687 76/49 64 285 7,250

MecadHbIe JOPOKHBIEC KAPThI

YroObl Jydle MOHSATH, KaK IIEHbI OOBIYHO NEepeMelaloTcs B
TEUEHUE Ka#0020 MecAaya To/1a, Ha pUCYHKe 6.4 moka3aH JTHEBHOH
rpaduk, oTpaxaromuid W3MEHEHUs IieH B Kaxapii [DM.
Hanmommunato, 310 oOmmue KOHTYphl TOrO, Kak IieHa Bema ceds B
npouioM. [logo0HO TOPOXKHBIM KapTaM, IIeHa B 3TOM TOJIy U B
3TOM MeCAllE MOXKET COOTBETCTBOBaTb, a MOXET U HE
COOTBETCTBOBATh JaHHOU (hurype. OOBIYHO, OJJHAKO, STH LIEHOBBIC
KoHpurypauuu coOmonatorcs. Pucynok 6.4 mnpencrasiser
Ka3Havelickue OoHIbI B TeueHue 1998 r.. Hike o0macTu LEHOBOM
AKTMBHOCTH TPOXOJAUT JIMHUS, ITOKA3bIBAIONIAS THEBHOE JIBI)KECHHE
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Ha MPOTSDKEHUM KaXKI0To Mecsa. HUKTo He JOIKEeH 0KUAATh, YTO
1eHa OyJeT B TOYHOCTH CIIEIOBATh 3a ATUM MHIEKCOM, HO B 00IIeM
OHa cleayeT 3a moabemMamu U cnagaMmu. [lokasaHHBIM HMHIEKC
CO3[1aH Ha OCHOBE MCTOPUYECKHX HAaHHBIX M mpoiiieH B 1998 rog.
Kak BbI MOeTe BUIETh, MK STHBApS BO3HMK KaK MO PACHHCAHHMIO,
KaK M MaJIicHue B Mae, a TIOTOM TOIbEM B MIOHE U OTKAT B KOHIIE
UIOJIS.

Yro 3T0 — cuacTiauBas CIy4alHOCTH? B0O3MOXKHO, MO3TOMY
B3IJIIHEM Ha JIpYrylo JOpokHylo kapty DM, Ha cell pa3 mid
S& P 500, cHOBa cocTaBleHHYIO HAa JaHHBIX, 3aKAHUYUBAIOIINXCS B
1996 r., a 3areM paccMoTpuM JBHKeHHE 1ieH B 1998 1. (cM. prcyHOK
6.5).

GAI26/58 = 125417
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PucyHnok 6.4 JIneBHoii rpaduk ka3Hauelckux 60HA0B. Co3man
nporpammoii «Navigator» (Genesis Financial Data Services).

XOTsI COOTBETCTBHE M HE TOYHOE, HO MOA00HE BECbMa 3aMETHO,
npuyeM B OyaylieM NPOSIBHIUCH HEKOTOPbIE MEPHOJIBI BPEMEHH,
Jy4lle BCEro MOAXOJIAIINME I TOPTOBIM C «IIOJTAaCOBAaHHOM
KOJIOZION», KaK 3TO M NPEANoiaralioch Ha OCHOBE MPOILIBIX
JTAHHBIX.

Jlyummmit mpuMep — KPYIHBIA 00BaJI PbIHKA aKIMiA, HAYaBIIUHACS
B utosie 1998 r. TouHO MO pacnucaHuio, KOHIPYIHTHBIN TOPOKHOM
kapre TDM. DOrtor wuHOEKC — OOUH U3 HHCTPYMEHTOB,
UCTIONIb30BaHHbIM MHOIO, YTOOBI BhIBeCTH B MIoHE 1998 r. ¢ pbiHKa
BCEX, KTO JIep)Kajl aKI[UM 1 00paTUIICS KO MHE 32 COBETOM.

51 He Bepro, YTO MPOIUIOE TOYHO TpeacKasbiBaeT Oymyiiee. Mos
TOYKA 3pEHMS. MPOILIOE YKa3bIBaeT Ha TO, YTO, BEPOSTHO, MOXKET
CIyduThcss B Oymymiem. Takum oOpazoM, 3TO 0OIIas YCTaHOBKA,
OYepTaHME WM CMEIICHHWE, KOTOphle MBI MOXEM U JOJDKHBI
y4auThIBaTh. [IpHIo BpeMsi momymaTh, YTO MBI JIOJDKHBI JIENaTh B
3TOT JICHb, B 3TOT MECSAI] U B 3TOT T'OJI.

51 3akaH4uMBaI0 3Ty IJIABY pEWIBHBIM IIPUMEPOM M3 MOEH
cooctBenHoil ToproBmi B 1998 1. OCHOBBIBasICh Ha CHCTEME,
UCIIOB3yeMOM MHOIO JUISi TOProBiIM OOHIAMH, S UMENT HEMHOTUM

[Hen

HLIOHHOESD)
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6onee 300 KOPOTKHUX KOHTPAKTOB MO HUM B MOMEHT, OTMEUYEHHBIH
CTpEJIKOM Ha pucyHke 6.6. ITo He OYeHb XOpoIlee MECTO, YTOOBI
Jep’KaTh KOPOTKUE MO3WIMK, — IIEHa IIJIa TPOTUB MEHs, IpHYeM
yobiTok  coctaisti moutr  $250,000. I ObUT  HMONMOHATBHO
MeperpyKeH W TOTOBWICS 3ajM3bIBaTh pPaHbl, IOCKOJIBKY MOM
ABTOMATHYECKUI1 JI0JIAPOBBII CTOI Ha ypoBHE B 122 22/32 ObL yxe
OJIM30K.

08/26/98 = 109300_1200

= 1150

A
I - 1050

- 950

CazoHHei nHaeke

T T T TN T T TR T TUR TN TR TN TN T T T TR TR TN T SN TN TR YA TN TN HNE TN TN TN WA A W WO SN S T |

1220097 V2098 BNFSE WG9 ANN98  SAIME G898 7/698  BA9E  B/31/98

Pucynok 6.5 Unnexc S& P 500 (aueBHbIe Oapsl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).

Eciu Ob1 51 He 3Han 00 3To# KapTe wiM Qurype, s ObI TO3BOJIUI
cromy cpaborats. Ho 3Has1, 4uTo mo 1eHoBO# ¢urype ocrnalieHue
pbiHKa OOBIMHO HauwmHaercs Ha 12-if TDM, s pemmmn HE TONBKO
IOJHATL CBOM crom jo 122 28/32, HO U OTKPBITh HOBBIE KOPOTKHE
nosuimu 19 peBpans B Hapex e, uto BaustHue TDM BeTynut B urpy
Kak 00br4HO. K cuacThlo, phIHOK <GHAJ, YTO JeNaTh», U Haval UATH
BHH3 C TOTO CaMOTr0 MOMEHTa M 110 24 ¢eBpasis, Korzia Mosi CHCTeMa
NpU3Bajia K Mepexoy B JUIMHHBIC MTO3UIMH. S BCe e MPUHSIT YOBITOK
Ha MepBOHAYAIBLHOM CJIeIIKe, HO TOPa30 MEHBIIINH, YeM eciu Obl 5 He
3HaJ 00 3TOM CMEILICHUH PhIHKA.

JloJKeH MPU3HATh, YTO PHIHOK MOT ObI IPONTH U BBILIE:
BO3MO’KHOCTh OKa3aThCsl HETIPaBBbIM HUKOT 1A HE OEpeT OTITyCK,
MO3TOMY 51 BCE ’K€ YCTAaHOBUJI CTOIIL. I TOJNBKO ClIerka M3MEHUI
€ro, OCHOBBIBASICH Ha UMEBIIEHCS HHpopMaru. 1o OU3HEC s
aymaromux jgroaeid. OH Beerna OblT v Beerna OyaeT TakuM, BOT
MoYeMy I XOUy Hay4UTh BaC TEM OCHOBaM, KOTOPbIE MOTYT
CEJIaTh TOPTOBIIIO YCIIECIIHOM.
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PucyHnok 6.6 J/IneBHo# rpaduk ka3Hauelckux 60HA0B. Co3man
nporpammoii «Navigator» (Genesis Financial Data Services).

OnvH ¥3 JKU3HEHHO B&XKHBIX JJIEMEHTOB, KOTOpBIE s
UCIOJB30Ball C BBICOKOM CTEMEHbIO YyclexXxa -— KOHLEMHIHA
TDM/TDW. {l He 3Hat0 TOYHO, KTO MEPBbIA MPEATI0KHI 3Ty UICIO
— Hengon Haiit (Sheldon Knight), omus 13 caMbIX CliaBHBIX
napHed W JydImux HccienoBaTenieil B Ou3Hece TOBAapHBIX (blo-
4epcoB, uinu A caM. Ho gymaro, 4To B IOBEpUU K OTOW TEXHHUKE
paBHBIX MHE HE OBLIO.

Hexoropeie M3 MOMX TOBapuuled IO TOPIOBJIE OTKJIOHSIOT
koHuenuuo [TDW u ynmopHO yTBEpXAAalOT, UYTO HET HHUKAKOTO
pa3nuyMsg MEX]ly OJTHUM JHEM HeJenu U ApyruM. S Bceraa sipocTHO
HE COINAIIAICh M IIOAYEPKMBAI0O — O3TO MOM IIEpBBIU
CTPOUTENBbHBIN OJOK, YTOOBI OMpEAeNUTh, 4TO s Oydy HenaTrh
3aBTpa. CBeleHMsI, NPUBEJCHHBIE B 3TOW TIJIaBe, YKa3bIBAIOT Ha
CYIIIECTBOBAHUE CMEILICHUS IO HEKOTOPHIM THSIM Henenud. Mos
paboTa Tpeiinepa B TOM, 4TOOBI MaKCHMAJIbHO UCIOJIB30BATH ATY
BO3MOXHOCTb.
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MmMasa

LilernoELi1e

domrypi=1
nNosriy1eHusi

NMPUMMOELITTIM

Moe dokazamenbcmeo cywecmeosanus Mmemooa 0Jis
NOHUMAHUsL Oe3YMUsL OBUICEHUS PHIHKA.

YapTUCThl TOJNArarT, 4YTO HEKOTOPbIE IICHOBBIC (UTypHl WM
KOH(UTypanuu Ha uxX rpa)uKax MOTYT IPEICKa3bIBaTh MOBEACHUE
peiHKa. [maBHBIM  oOpasoM 3Ta OpaTHst  paccMaTpuBaeT
JOJITOCPOYHBIC (PUTYPHI PHIHOYHOW aKTHMBHOCTH. TeM, KTO XOueT
CepbE3HO M3Y4UTh OTH  (EHOMEHBI, ClelyeT HayaTh C
KJaccuueckoro tpyzaa Jaapaca u Maruu (Edwards and Magee)
«TexHn4yeckuii aHanu3 TpeH10B (POHIOBOTO pLIHKa»l.

B 1930-x romax Puuapx Buxodd (Richard Wyckoff), Oysn
Teitnop (Owen Taylor), 'aptin (Gartley) u JIxopmx Cuman
(George Seaman), mepex KOTOPBIMH s TOTOB CHSTH IILIAMY,
NOTPAaTWJIM ~ HEMalo BPEMEHH Ha  HUCCIEJOBAaHUS  ITHX
JOJITOCPOYHBIX (PUTYP B TIONBITKE Pa3padOTaTh CUCTEMHBIH MOJIX0T
k ToproBie. B 1950-x romax Puuapn Jlawnwran (Richard
Dunnigan) cremnan OonbIION mar BIepel, COCPEJOTOYHBIINCH HA
LEHOBBIX (urypax npotsbkeHHocTbio 10-15 nHeil, B TO Bpemst kak
NPEJCTaBUTENN CTaplIero MOKOJeHUs Bce eme TonTanuch Ha 30-
60-THEeBHBIX IIEHOBBIX (pUrypax.

! Technical Analysis of Stock Trends
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Kak yxe ymomMuHanoCh, Takue e IEHOBbIE (HUIYPbl MOXKHO
HaliTH BO BCEM, 4YTO MOXHO U300pa3uTh B BHIE TIpaduka.
[TonOpocbTe HECKONBKO pPa3 MOHETY, HAHECHTE pe3yibTaThl Ha
rpaduK ¥ BBl YBUIHWTE T€ XK€ CaMble KOH(UIypaluu, KOTOpPbIE
MOXXHO HalTM Ha rpadukax W CBUHHMHBI, W KyKypy3sl! 3To
OTTOJIKHYJIO HEKOTOPBIX aHAIMTUKOB OT aHAJIN3a CTPYKTYPbI LIEH, U
He 0e3 cepbe3HOro OCHOBaHMA. BooOuie roBops, 3T (GUrypbl HE
NpEeACKa3bIBAIOT WM HE MOTYT CKa3aTh MHOTOrO O OyayIleMm.
Moxer ObITh, Bc€ JI€10 B TOM, 4TO Ipaduyeckre KOHPUTypaluu He
MMEIOT HUKAKOM IIPEICKA3aTeIbHOM CWIBl WU HU3y4aeMbld
nepuoja BpeMeHH BbIOpaH HempaBwibHO. Y.JI. Jlunmen (W.L.
Linden) B crathe mis xypHana Forbes mpuien x BeiBomy, 4TO
SKOHOMUYECKHE IPOrHO3bl BEAYIIUX SKOHOMMCTOB, DETYJISIPHO
ObUIM  HENpPaBUIBHBIMH  (AKTHUECKH B  KaXKIOM  KpPYITHOM
MOBOPOTHOM TyHKTe, HaunHas ¢ 1970-x rogos. Ilyraer 3mech TO,
YTO HCCIEIOBaHME BKIIOYAJIO B cels mporHo3sl TayHceHna-
I'puncriena  (Townsend-Greenspan) —  mociiefHee  UMs
IIPUHAJUICKUT YEJIOBEKY, CTaBlieMy BO IulaBe @DenepalbHOU
pe3epBHOM CHUCTEMBI (CaMOH MOIIHOW YacTHOW KOpIIOpAaIMH B
mupe) — Aunany ['puHCcIieHy.

EnuHCTBeHHBIN JTyd Ha/eXK/Ibl, TPOOIECKUBAIOIINI B CTaThe —
3asIBJICHUE, YTO 3THU MPOTHO3bI IPABWIBHBIE TOJIBKO Ha KOPOTKHM
NEPUOJT BPEMEHHM. OITO 3BYYUT pa3yMHO. TOpa3ao Jerde
IIPEICKa3aTh CIEAyIOIIME S MUHYT Balleld O KU3HM, YEM
nociaenytomue S set. [lo xoay nena B urpy BeTynaer Bce Oosibliiee
KOJIMYECTBO  TEPEMEHHBIX, IPOHMCXOJUT  OOJbIIEEe  YHUCIO
n3MeHeHud. [1o3ToMy HpOrHO3bI HEPOBHOM IOXOIKOM YXOIAT B
TEMHOTY  HEHM3BECTHOCTH, B  4YepHble JBIpHl  OyIyIIero,
M3MEHSIOIUE TO, YTO OBUIO YK€ OJHAXIbl M3BECTHO WIIH, IO-
MHOMY, CUUTAJIOCh MPaBUIIBHBIM ITyTEM.

JlymMaio, 3TO MOXET OOBACHHUTH, MOYEMY 5 JCHCTBUTEIHHO
aenan AeHbru (1 ObI MOT Jaxe J00aBUTh — Ha MPOTSHKCHUH
MHOTHX JIET.), TOprysi IO IECHOBBIM ¢Qurypam. Durypsi,
UCIIOJIB3YEMbIE MHOIO, TOJIATCS JUIsl IpEACKa3aHHus OYEHb
KPaTKOCPOUYHBIX PHIHOYHBIX (IYKTYyallMd MPOTSIKEHHOCThIO OT 1
no 5 nHeil. Bo3MOXkHO, re-To M €CTh HEKas BEJIuKas cXema
NPOMCXOJIAIIEr0, TJaBHas (uUrypa BCeX KPYIMHBIX PBIHOYHBIX
MaKCUMYMOB ¥ MHHUMYMOB. Eciit 3T0 1 Tak, To MHe oHa (¢urypa)
HUKOI'/Ia HE OTKPBIBAJIaCh, HO BEIb €CTh 1 MHOI'O KPaTKOCPOYHBIX
PBIHOYHBIX (UTYp, AAIONMX BaM OOJBIIOE — U B HEKOTOPBIX
cITydasix sl cKaszaji Obl JJake OTpOMHOE — IPEUMYIIECTBO B UIPE.

OoOowmnm anemMmeHT

CHayana 51 IOJDKEH JI0Ka3aTh, 4TO (Urypbl MOTYT paboTaTh, U OHU
NEHCTBUTENHHO paboOTal0OT WM, IO KpailHeW Mepe, JaroT
MPEUMYIIECTBO, T. €. KOPOBY, KOTOPYIO MBI MOXKEM JIOUTh. 3aTeM 5
CMOTY paccka3aTh BaM, IOYEeMy s JAyMaro, 4YTO 3TU (UTYypbI
paboTaroT, 4TO MPEACTABISAET U3 ce0s1 METOI MOHUMAaHUS Oe3yMuUs
U BooOmIle, Ha Kakux paboyuMX NPEANOCHUIKAX OCHOBAaH MOM
MOJXO0/ K ATUM (PUrypaM JJisl TOTy4EHUs PUObLIH.
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JlaBaiiTe HauHeM c 0a30BOW (UIYyphl, MCHONB3YSl IJIS ITOTO
oueHb akTUBHBIN pHOK S& P 500. MbI 3HaeM, uto B 50 mporeHTax
Cly4aeB 3TOT pBIHOK JOJDKEH 3aKpbIBaThCs C  JHEBHBIM
noBbIlIeHreM, a B 50 mporeHTax ciydaeB — ¢ MOHWKeHueM. Eciu
Mbl He yuuThiBaeM [DW, pesynpTar cienyoomero s I[OCIe
m000r0 TAHHOTO [HS MpPEIIoJiaraeTcsi CIy4aifHbIM, Kak Iporecc
M010paChIBaHUS MOHETHI.

@urypsl MOT'YT KapIMHAJIHO U3MEHHUTH BCE 3TO.

Mpbl HauMHaeM ¢ YycTaHOBJIeHHs Oa3oBoro mapamerpa. Yrto
cirydaercsi, ecii Mbl TiokyraeM S& P 500 kaxibiii 1eHb ¥ BBIXOIUM
Ha CIICAYIOIIEM 3aKpbIThH, UMes B Toprosie cror $3,250? C uronst
1982 r. nmo despanms 1998 r. coBepuieHo 2,064 cnmenku ¢ 52-
MPOIIEHTHON TOYHOCTBIO U CpeHeil mpuObLIbIo Ha crienky $134.

Teneps MbI noGaBiseM Hamry mepByto ¢urypy. YUro, eciu Mbl
OyJIeM MMOKyIaTh 3aBTPa, TOJBKO €CIM 3aKPBITUE CETOHS ObUIO BHU3?
B stom cnysae Obuto 1,334 cnmenku ¢ Toi ke S2-mpouieHTHON
TOYHOCTBIO, HO CpeJHss NpUOBUTL Ha CHENKY BbIpocma no $212.
Hakonen, ecnu Hama ¢urypa COCTOMT M3 TpeX MOCIEA0BATEIbHBIX
3aKpBITUH BHM3, TOYHOCTh TOJCKaKMBaeT K 58 mporeHtam B 248
CHeNKax, a CpelHsis MpuoObLIb Ha crueiky B3mbiBaeT Kk $353! Uro,
KpoMme (pHUT'ypbl, MOTJIO 3TO CIIEIaTh?

JlaBaiiTe cMoOzemUpyeM TPOCTYIO LEHOBYIO (DUTYpy, UYTOOBI
YBUJIETh, YTO CIYYHMTCS 3aBTPa, €CIIU JUIS CIIEAYIOIIUX YCIOBUIA: BO-
MEePBBIX, MBI XOTUM, YTOOBI CETOJHAIIHASA IIeHA ObLIa BBINIE, YeM
neHa 3akpeitus 30 AHEH Hazanm, T. €. YTOOBl Mbl HaXOIWIHNCh B
HEKOTOPOM CMBICJIE B BOCXOJSILEM TPEHJE. 3aTeM Mbl XOTenu Obl
YBUJIETb HEOOJIBIIION OTKAT BOCXOJSILETO TPEHA, YTOOBI Cero HsII-
Hee 3aKpbITHE ObLIO HIDKE, YeM 3akpeithe 9 mHeit Hazan. Ecmu ato
yCJIOBHE COOJIONACTCS, MBI Oy/ieM IMOKyNaTh 3aBTpa HAa OTKPBITUH U
BBIXOJUTh HAa 3aKpbITUM  Clefymomero JaHs. Ecmu  pbIHOK
JEHCTBHUTENIBHO CIIy4aeH, TO 52 MPOLEHTa TAaKUX CHETOK JOJKHBI
cnenatb neHsru (He 50%, moToMy 4TO Ha NMPOTSDKEHWH TOTO MEpUoa
BpPEMEHH, KOIrJla TMpPOBOJWIOCH HCCIEIOBAaHUE, HUMEIO0 MECTO
CMeIlleHHe OOIIEro TpeHJa B CTOPOHY IMOBBIIIEHUS; 00 3TOM JIydIle
BCETO  CBHUICTENBLCTBYET TOT  (DaKT, UYTO  MEepBOHAYAIBLHOE
UCCIIEZIOBaHKE MOKA3aJI0 3aKPBITHE C TIOBBIIICHHEM B 5200 ciydaeB).

@DaxThI MPEACTAIOT TENEPh COBCEM B MHOM cBeTe. Hama ckpoMHas
MaJieHbkass (urypa mpousBena 354 CHENKH C S7/-pOLIEHTHOM
TOYHOCTBIO U cpefnedl mpuObLibio B $421 Ha crnenky. TOYHOCTD
MOJICKAKUBAaeT C 52 MpOLEHTOB 10 57 MpPOLEHTOB, a CPEIHsA
npuOBUTb Ha CHENKY YBEMHMYMBAeTCsS MOYTH dYeTbipexkpatHo! Ho
JIEPKUTECH, 3TO €IIe HE MpeJier.

Ecin Mb1 00beMHIM GUTYpY € Halleld KOHIIEMIMEH TOProBOTO
TIHSL HEZISNTN U OCYILIECTBHUM 3TH CIEJIKU Ha OCHOBE (PUTYpBI TOJIBKO T10
MOHE/IETTbHUKAM, TOYHOCTb TOBBICUTCS 10 59 MPOIEHTOB, a CPeIHss
npubbLTE — 110 $672. Ha 5T0M octanoBUMCst. DUTYPBI U THA HECTH
MOTYT OBbITh MOJIE3HBIM TOPTOBBIM HMHCTPYMEHTOM WJIM, YTO TO K€
camoe — MPEUMYIIIECTBOM TSl KpaTKOCPOYHOT'O Tpeiiaepa.
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Jlyywiue gueypwi, HatioeHHble MHOW0O, UMeIOm 00Ul 21eMeHm,
ceazplealOWUll  UX  émMecme.  ueypul, NnpeoCmasiAIouue
IKCMPEMATbHbIE PLIHOYHbIE IMOYUU, HAOEHCHO 2EHEPUPYIom
coenKu Ol YEHOBbIX KONeOaHUll 8 NPOMUBONONONCHOM
HanpaeieHuu.

JlpyruMu  cliOBaMH, TO, YTO MHOTHE «BHJST» Ha CBOHX
rpadukax Kak OTpHLATEIbHOE SBJIECHHE, HANOOJIEe YaCTO MOKET
OKa3aTbCsl TOJOKUTEINBHBIM ISl KPAaTKOCPOUHBIX PBHIHOYHBIX
JBIDKEHHN, 1 HA000POT. Peub uaeT 0 BHENIHEM JTHE C 3aKPBITHEM
BHU3. MakCHMyM JIHS BBIIIE, YeM MAKCUMYyM TPEIBIIYIIETO THS, a
MUHHMYM — HIDKE, YeM MHHUMYM TPEIBIAYIIEro THs, TMpUYeM
3aKpBITHE — HIDKE MUHIMYMA TIPEIBIAYIIETO JTHS. DTO CMOTPHTCS
IUIOX0, Kak eciad Obl HeOO [eHCTBUTENILHO IIAJajlo Ha Hac.
CoOCTBEHHO, MMOYTH BCE MPOYUTAHHBIE MHOKO KHHUTH, TOBOPSAT, YTO
9TO MPEBOCXOHBIN CUTHAT HA MPOJAXKY, U TAKOE TUKOE KoseOaHue
— 3HaK PBHIHOYHOTO Pa3BOpPOTA B HAMPABICHUW 3aKPBITHS, U B
ATOM ClTydae OHO — BHU3.

Kto Obl HM mMHcall 3T KHUTH, OH HE TPATUT MHOTO BPEMEHH,
paboras ¢ 1eHoBsiMu Tpadukamu! Kak mokaspiBaeT rpaduk
nomtapooro unaekca (Dollar Index) wa pucynke 7.1, 3ro,
BO3MOJKHO, Ype3BbIYaiHO Oblubs (urypa HIM pHIHOYHAS
KOH(UTypanus.
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Pucynox 7.1 Jlonnap CHIA (mHeBHOi# rpaduk). Coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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JleiCTBUTEIIPHOCTh CHIIBHO OTJIMYAeTCAd OT JOTajiKd, Kak
MOKa3bIBAE€T OBICTPBI KOMIBIOTEPHBI TECT, pPaCKPBIBAIOIINN
MOIIb OJHOM W3 MOUX JIOOMMBIX KpaTKOCpouHbIX ¢uryp. He
TpeOyercss MHOTOT0, 4TOObI JI0Ka3aTh JACWCTBEHHOCTh (pUryp mim
NPOBEPUTH UX, YTOOBI YBUAETH NPOUCXOSIIEE HA CaMOM JIele.
BosbMeM (Qurypy BHEIIHEro IHs, O 4YeM s YK€ YHNOMHHAI, H
N00aBUM 3aKIIOYUTENbHBINA (UIBTP, UM COOBITHE, KOTOPOE MOXKET
NPOM30MTH, OKa3bIBas JaibHelee BIUSHHE Ha  QUTYPY
3aBTpAIIHEro JHSA. OTO COOBITHE — HANpaBJICHHE 3aBTPALIHETO
OTKPBITHUS, KaK MOKa3aHo Ha pucyHke 7.2. Ecnu ungexc S& P 500
3aBTpa OTKPBIBACTCA HIDKE 3aKpbITHS BHEIIHETO JHA U MBI
MOKYITaeM Ha OTKPBITUU CIEAYIOIIETo JHs, y Hac mony4yaercs 109
nepecedeHuit ¢ 85-POLEHTHON TOYHOCTHIO, YTO JACT MPHOBLIL
$52,062 u $477 3a caernky.

Ecmu MbI mokymnaem B J1t000¥ J1eHb, KpOME YeTBEpra, B KOTOPBIH,
KaKk Mbl 3HaeM, 4YacTO BO3HUKAeT JaBJIEHHE IPOJIABIIOB,
nepexosiiee Ha ISATHUIYY, MBI JIeJJaéM HEMHOTO MEHbIIe —
$50,037, HO Hamia cpeHsisi NPUOBLTB HA CACIKY MOJICKAKUBACT 10
$555, a ToyHOCTH yBenuuuBaeTcs 10 86 MPOLIEHTOB C OJHOBpE-
MEHHBIM yMeHblneHreM mpocenanus ¢ $8,000 mo $6,000. Drtu
pe3yIbTaThl UCMOJB3YIOT MpaBuiio Bbhixoaa Ha crome $2,000 miun
[IPY TIEPBOM NMPHUOBLTEHOM OTKPBITHH.

MBI MOXEM HCHOJB30BaTh ATy K€ CaMyl0 IIEHOBYIO (uUTypY,
YTOOBI YCTAHOBUTH TOPTOBBIE BEPOATHOCTH Ha PhIHKE OOHIOB. DTa
¢urypa HacTOJILKO MOIIHAs, YTO MOXKET HMCIOJIb30BAaThCS Ha BCEX
PBIHKAaxX KaK aBTOHOMHasl TOproBast KoHpurypauus, oxHako Jlappu-
«KparuieHast KoJ0/1a» BCe K€ MPENOYUTAeT UMETh JIOTIOTHUTEIILHOE
MOATBEPKJICHHUE, YTOOBI MCIOIb30BATh HABEPHSIKA TOJBKO JIYUILIHE
U3 JTYYIINX CAENOK.

Data :SAPS00IND-9367 01780

PatweTHble gaThl :02/07/82 - 27/08/98

Num. Comvv. P Value Comm  Slippage Margin  Format  Drivel\Path\FileName

1490 2 $ 2500 §$ 0O $0 § 3000 cC3l CAGD\BACKETMS\F59.DAT
LT BOE GREAKM - Teer TAIIITTATIARATE VU RV BTN
Yucran npubuifib $52,062.50

O6iwan npuObnG $84,06250  Ofuwmb yOumox $-32,000.00
Beery cagnok 109 MpoWeHT NP GEUIBHLL GRaNoK 85%
Kon-£0 BLMIPLILHLIX CREnoK 93 Kon-89 NPOHrPLilHLX CAERGK 16
Caneil Gonswoi BLMrpbiL $4,837.50 Casmsit GORLWON NPONTPHIL $-2,000.00
Cpeawit BbiMrpLiL $903.90 Cpegrii npoHrpsIL $-2,000.00
OTHOLIetME CPSAHErD BLMIPLALA K 0.45 Cpeasii pesymsrar cenks $477.64
CReHessy NPOHIPLIY (BLMIM. 1 NPOKP. )

Maxe, w1Cn0 NOCAEREATeNbHBX B PLILLEH 44 Makc. Weno NoCReLoBATENLHU NPOHTPLILISH 4
Cpennes wcno Gapoa ¥ BolMrphiLed 2 Cpennes wcno 6apog ¥ npourpelluei 1

Maxc. npocensHHe NP 3aKpLTMN $-8,000.00 Marc. BHYTPHANSEHOS NPOCETAHME $-8,000.00
KoabguupesT npubsing 2,62 Makc. KON-BO KOHTPAKTOR 1
MHHENGHD HEOBXOMMMAR CYMMA $11,000.00 NMpuSews no cuety 473%

PucvHok 7.2 Berubs dburypa.
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Data :S&P SO0 IND-9967  01/80
PacyeThue JATH +02/07/82 - 27/08/98

Num. Coov. P Vaue Comm  Slippage Margin Format  Drive:\Path\FileName

1430 2 $ 2500 $ 0 $0 § 300 Csl C\GDYBACKGETMS\F59,DAT
HHIHETHTEE T BCE COEAKK - TecT 1 HTITIATIITUTTUAATATUIATEAAEAAARLY,
YucTan npulib $50,037.50

Otutas npubint $74,187.50 Qb y6rirox $-24,150.00
Boera caenok 90 MpoteHT NPUGLNLHEX CReAOK B6%
Kon-BO BUWDHILLHX CRENOK 78 Kon-Bo NpOMTpLaNHBD, CABNOK 12
Cambii GONGIION BLrpHILL $4,887.50 Cammaid GOMOA NPOAMpLAL $-2,150.00
CpegHuii BLsrpow $951.12  CpogHué NponrpLa $-2,01250
OTHOWEHWS CReHErD BUMIPLIWa K 0.47 Cpeywi peaynLTaT CAeMmM $555.97
CPEfHeny NpOHITYLY {BLaarp. v npowrp.)

MAKE. A0 MIOCHEROBATENLHIX BLMTpbibeH 3 HaKE. WICAO SOCNRAOBATESMEHLI IOV Polei 3
Cpeapee yueno Gapas y Buurpeiled 2 Cpespea wucno Gapas y npomrpuiwedt |

Maxe. NPOCAAAHNE NPY 3AKPHITHA $-6,000,00 Maxc. BHYTPMAHEBHOE NPOCEAAHHE $-6,000.00
KoaddwamenT npuisim 3.07  Marg. Kon-BO KOHTPaKTO8 1
MUSIMANGHO HEOGXOAMMAR CYMMA $9,000.00 MpsBeins no cuery 555%

PucyHok 7.3 cnonb3oBaHue npasunia Bbixoda npu nepsomM
NPUBBLINTBLHOM OTKPbLITUN.

Pucynok 7.4 moxasbIBaeT pe3yJbTaThl B3STHS BCEX 3aKpPbITUI
BHHU3 BHEIIHETO [HS, CONPOBOXKIAAEMBIX OoJiee HHU3KHM OT-
KpbITUEM Ha CIeayloUMid AeHb 1o Oonmam. s BbIXOda U3
toproeau Bo3bMeM cronm $1,500 wim BBIXOA TpH TEPBOM
NpUOBUTLHOM OTKpBITUH. HemHorme Tpeinepsl MOHUMAIOT, YTO
TaKOH MEXaHWYECKUH MOJXOA K TOPrOBJIE MOXKET OBITh CTOJIb
XOpOIILI: MBI TOJIydaeM 82-TIPOIEHTHYI0 TOYHOCTb M CPEAHIOI0
npuobLTs B $212 Ha caenky npu 57 caenkax, Haunnas ¢ 1990 1.

MoxkeM 5 MBI cenate 3Ty ¢urypy eme 3¢dexTuBHee?
beccnopHo. 3naete kak? K 3TOoMy BpeMeHH BBl YK€ JIOJKHBI
3HaTh ¥, BEPOSTHO, 3a7aeTech BompocoM: "He mydie mu gurypa
paboTaer Mo OJHUM JHSIM Henen, 4eM 1o apyrum?’ Tak oHO U
ectb. Eciim MbI OyzieM OTKpBIBaTh MO3MIMH B JIIO0OH JIeHb, KpOMe
YeTBepra, Kak M B MpeaplayieM npuMepe ¢ S&P, To nomHnmem
tounocTh 10 90 mpoueHtoB u caemaem $17,245 na 41 cnenke
npu cpenHeit npubbutk Ha caenky B $420 (cM. pucynok 7.5).
Kyna yx my4ine, pedsral

[TpoGnema B TOM, 4TO 3TH (PUTYpHI BHEIIHUX JHEH CITy4aroTCst
HE TaKk yX 4Yacro, KaKk HaM XoTenoch Obll B cremyrommii pas,
KOI'/Ia Bbl BUJIUTE BHEIIHUM JEHb C 3aKPBITUEM BHU3 HIKE, YEM Y
MPEABIIYILLETO JIHsI, HE ITyTaliTeCh, @ TOTOBLTECH ITOKYTIATB!
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Data : DAY T-BONDS 67/99

PacyeTHue JaTH : 10/06/90 - 27/08/98

Num, Comv. P Value Comm  Sfppage Margin Format  Orivel\Path\FileName

144 -3 $ 3250 $ 0 $0 § 3000 csl C:\GD\BACKET\F061.DTA
S FF1F1000 01001 BOE GAENKHA - Tec 1 HAVIIIIATIVREYVV AR
Yucran npubbin $12,115.00

O6twan NpGens $27,665.00 OB yGemox $-15,550.00
Boere cenck 57 MNpoueHT Npifsinbrsix SRenoK 82%
KOn-80 BHTPEAUHGI CABNOK a7 Kon-80 MpOKr philHBX CBRRoK 10
Canpii GONbWOR BokrpoiLLs $2,101.25 Cambiil GONLIOR NOOWPoIL $-1,555.00
CpenHisi BLHDBIL $588.62 Cpoezssili NpOWIPLIL $-1,555.00
OTHOLIGHHE CPEHENO BLMIPLALA K 0.37 Cpespmii peaymsTat cenky $212.54
ChaHeMY D)oUIpbiLY {EBMIrP. ¥ Npakrp.)

#MaKe, Yucno NOCASAOBATENbHLIX BHIW PHIWSI 11 Makc, WICID OGNA0ATRNLHBE NPOHIPHLLIEH 3
Cpefnee witno Gapos Y BUHMPLILEH 2 CpegHee wicno 6apoB ¥ nponrpoiiuei i

Make. ApoceNaHwe NP1 SaKPHTAN $-5,416.25 Maxe. BHYTpHOHERHOS NPOCEAAHNS $-5,510.00
Koodduament npuboliis 1.77  Make. KoN-Bo KDHTPaKTOR i
MUHKMANGHO HEOBXOAMMAR Cyamia $8,510.00 Mpubeunb no cuery 142%

PucyHok 7.4 Bce 3aKpbITUSi BHU3 BHELUHUX AHEN.

JlaBaiiTe B3IJIsIHEM elle Ha OfHY Obrubio Gurypy mis S&P
500. Tenepr MBI OyneM HCKaTh OO0 JEHB, 3aKPHIBAIOIIAICS
BBIIIIE MaKCUMyMa TpEIbUIYIIero JHS M HMMEIOIUA JBa
MIOCJIC/IOBATENIBHO MPEANIECTBYIOIUX 3aKPBITHA BBEpX, UTO
JIeNiaeT ero TPeTbUM JHeM mnojapsa (cMm. pucyHok 7.5). Taxkwe,
Ka3aJI0Ch Obl, MOIIIHBIC TPOSBICHUS CHIIBI HEPEIKO COONa3HsIN
yOJIMKY Ha TIOKYIIKY.

Harnpumep, npu nposepke 31o#t purypst ¢ 1986 r. mo 1998 .
st S&P 500 3adukcupoBano 25 ciiydaeB €ro HpOsIBICHHS BO
BTOPHUK C TMOCJIEYIOLIMM CHTHAJIOM Ha MpoJaxy B cpedy. U3
aux 19 okasamuch BBIMTpBIIIHBIME, mpuHecs $21,487. Ha
pBIHKE OOHJIOB 3Ta ke (Urypa ykaszana Ha 28 C/IeJIOK B YeTBepr
¢ mpofaxel B marHuIyy, caenaB $13,303, uto Gpocaer BbI3OB
npodeccopam  ciy4ailHOTO OMyXKIaHHUS W 3aCTaBIseT HX
3a7ymMaTbcs Haja ero 89-TpOLEHTHOM TOYHOCTBIO. TecT Mo
OoHmam mpoBommwiics Ha maHHbeIX ¢ 1989 1. mo aBrycr 1998 r.
st 6ounos ucnoib3oBasics cron $1,500, a mis S&P 500 —
$2,000.

Jlnst o0ouX pPBIHKOB MBI HCIIONB30BATM IPOCTON BBIXOJ
«KaTaryJbTUPOBAaHUS», KOTOPOMY s Haydy mnozxe. Mmeercs
HECKOJIbKO OCHOBHBIX KPAaTKOCPOYHBIX (PUTYp, MOJIOOHBIX 3TOH,
KOTOPBIMH s TOJIb3yIOCh B CBOeW Toprosie. Kaxnplii neHb
BEJIETCSI TTOUCK, YTOOBI BUZIETH TO, UTO MPEACKA3hIBACT TEKYIIYIO
¢urypy. HekotopsiMu urypamu Juisi akiuii s HOJB3YIOCh B
TeYeHHE MHOTHX JIET, HO HUKOT/1a HE TIEPECTato UCKaTh HOBBIE.
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Data : DAY T-BONDS 67/99

Pac4erHble DaTH 1 06/10/90 - 08/27/98

Num. Convv P Value Comm  Shppage Margin  Format  Drive:\Path\FileName

144 -3 $ HH $ 0 $0 § 3000 Co C\GD\BACKET\FO&1.DTA
THHTR A A7 BCE COENKA - TeeT 1T HATATATITATATHAAATHARATATATEATARY,

YueTan npubens $17,245.00

Ofwar npubink $23.465.00  OGupti ybuiox $-6,220.00
Boero crenok # TP CLUEHT DPHOBILHBD SARROK 20%
Kon-B0 S6lPLILIHGY SREN0K k1) Kon-B0 NpOMTPGRUHbY, CAEROK 4
CaMuiit GomuiL10f BLsrpeRy $2,101.25 Canil BONBIIGH NPOMIPLAL $-1,555.00
CpepHi BLHIPLIW $634.19  Cpemii nDOWDLIL $-1,555.00
OTHOWEHWS CPESHEND BLIHIPLALA K 0.40 CpeaHWd peaynbTaT CReme $420.61
CPenHaMy NPOHDLLY {BMrp. 1 NpoHTp.}

Maxe. 1eno RocReaosaTeNbHbD BuiMrpatuei 1 Mae. WHCRD NOCNER0BATENLHEIX APONpHitLel f
Cpeapee Yucno Bapos y Bumrpeiwei 2 Cpennee wcno 5apoB ¥ NPOHIPLILed 1
Makc. Npocanaie NPH 3aKDHTHH $-1,555.00 Maxc. BHyTPHIHEEHOE DOCEAAHHE $-1,595.00
Koadpduumert npubeum 377 Maxc, xon-80 KoHTPAKTOR 1
MUHHMANEHO HEOGXDAHMANA CYMMA $4,555.00 NpuSins no cHeTy ans%

PucyHok 7.5 Toprosnsi no no6bIM OHAM, KpOMe YeTBepra.

Bonpocbl, KOTOpble crieayeT 3agaatThb

@urypsr paboTaroT. I 3HaI 3TO TOYHO. 3a BCE ITU TOJBI A
BHEC B KaTajJol' COTHHU LIEHOBBIX (UTYp W Tpeiaralo Bam
cenaTh TO K€ CaMO€, HauMHas C TEX, KOTOpbIE s MPUBOKY
3aech. Jlydie Bcero mogymarh, mouemy 3TH (pUrypsl paboTa-
10T. UTo oHM mpencraBisiior? Mory nu s HalTH Qurypy,
paboraronyro Ha BceX pbIHKax? lmeer nu 3HaueHue
TOPrOBBIN ACHD HEACITN ?

Bot 3amac mMoux BONpPOCOB, HO TJIaBHBIM TI'€H IpPaBJbl,
KOTOpPBIH s HMIIy, 03TO HeKas Bugumas Qurypa,
SMOILIMOHAJBHO BTATHBAONIAs NYOIMKY B MOKYIKY WU
IIPOJAaXXy UMEHHO B HENPABWIBHOE BPEMS... JJI HUX... U B
MpaBWJIbHOE BpeMst s MeHd. [loHMmaHWe 3Mouui,
OTpaXEHHBIX Ha rpaduKax, KUY K «ITCHHUIO rPaGUKOB».

«Tpelinep Puk», y4acTHUK HEJAaBHEI0O CEMMHAapa,
IIpUCIal MHE IO 3JIEKTPOHHOM IOYTE 3Ty 3alUCKY, B TO
BpeMsl Kak s Mucayl JaHHbIA pasnen. [IpouwnTtaiite ee, 4TOObI
MIOHATH, YTO BaM HaJI0 B ce0e UCKATh U C YeM OOPOTHCS:

XoTuTe y3HaTh €lIe OJHY UCTOPHUIO, I0KA3BIBYIOIIYIO, YTO
BaM HE CIielyeT ObITh IMOIMOHAIBHBIM Tpeiinepom? Bot oHa,
BbI HAIJIETE €€ UHTEPECHOM.

B nmponuislii yuk-3H7 s pemui, 4To IepBOE, U4TO CIEeNar0 B
MIOHEEIBHUK YTPOM, — IIOCTaBJII0 CTOIl Ha IOKYIIKY MaliCKON
Meau Ha ypoBHe 77.80.
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Pucynok 7.6 3akpbiTHE BBIIIE MAaKCUMyMa JTHS.

Bckope mocne Toro, kKak Mellb OTKPBLIACh, sl TO3BOHUII CBOEMY OpOKEpy
(k coaNieHHI0, MO TIOCTOSIHHBIN OpOKep HE MIPUXOANUT Ha paboTy paHee
8 yrpa) u cnpocuit: « [Toyem Obuta Menp HbIHUE yTPOM > OH OTBETHIL:
«l He cinexy 3a Menpro, A JACHCTBUTEIBHO HE 3HAK, HAIO0
MOCMOTPETh...» (Xopoi Opokep, HEUEero cKasath).

«O'kelt, — cKazal s, — KakoBa MMOCIEeAHsAS IieHa 7 W momyqusn oTBeT,
yto oHa cocrapisuia 7/7.00, monmsusmuck ¢ 77.90: 3T0 03HAYaNo, YTO
[[EHa YK€ YIILIa BBIIIE MOETO CTOIA, TIOITOMY s PEIIMJI, YTO IOJ0XKIY
OTKAaTa.

S mepe3BonmI Mo3xke, reHa Obina 77.30. Y cHOBa s HUYETo He cTal
nenatb. "llouemy?' — cnpocute Bbl. S NEHCTBUTENBHO HE 3HAIO, 32
HCKJIIOYEHHEM TOrO, YTO S CYHTAI HEOOXOMMMBIM «HAOIIOHATh 3a
PBIHKOM», YTOOBI MOHSTH, 4TO Jenarh. CamMoe CMEIIHOe — menepb s
3HAl0, eciu Obl YeHa noulia eviuie, s Heoal Obl omkama, eciu 0vbl OHA
nowiia 6Hu3, s bl NOOOAICA NOKynams. S TaHMYECKN O0sUICS OONTaHKU
BBEpPX-BHH3, a BeJIb UMEHHO 3TO U mpou3onuio! Yto, B KOHIIE KOHIIOB, 5
XOTEJN «yBUJIETh» — Tocianue ot bora?

Korma s mepe3BoHuN mo3nHee B TOT JAeHb, Meas Obuta mo 80.30.
«Uept... O'keit, Kynu OJMH MO PBIHKY». Ternepp s 3HaNI, 4TO MeIh ObLIa
JEHCTBUTENILHO TOPsYa, U €€ MOKYIMKA MPOTHBOPEUWIA BCEMY, YTO BBI
Ipenojand HaM B Ipouuibld  yuk-3HA. Ho kakasg-to mnodtu
TAaUHCTBCHHAS CHJIa <IIOJTOJIKHYJIa» MEHS K 3TOH caenke. S Kymu
OYeHb OJIM3KO K MAKCHMYMY JIHSI, NOMOM) YmOo Obll pACCmMPOeH, Ymo He
gouLesl 8 PbIHOK paHbule.
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Ha cnepgyrommii neHp Menp Hadaja OTKar, K CYacThlO, OHA, B
KOHEYHOM CYeTe, MoMLIa Bhiiie, HO 310 cromto Mue $500. Jlypak, aypak,
nypak. Heyxenu st 1o cux nop Huuemy He Hayumics? Jla, Haydwmiics, BOT
KaK 3TO BCE IPOCTO: IUIAHUPYUTE BAIIU CACIKU U HE OTKJIOHAWTECH OT
IUIaHa, HE TMO3BOJIIHTE AMOLMSAM BBITAJIKUBATh Bac 3a OOpPT B camoe
HEIOAXOIAIIEE BPEMS.

3amerkn Puka HamOMHHIM MHE 4eM-TO pBIOANKy: s 3a0pachIBaro
4epBsl U IUIABHO IIOKAYMBAaI0 YJIOYKOW - KJ€Ba HET, s KAy - IO-
IIPEKHEMY HMUETO, TOTJa s Ieprato 4yTh cUibHee ... xon! S moauenun
xopomryto pbi0y. Kaxkercs, 4To phIHOK LIEIUIIET HAC TOYHO TaK ke, KaK
MBI pBIOY, — MOJApa3sHKBasi HEOOJBIIMM IIEBEJICHUEM, TIOKA MBI HE
MOTEPsIEM CIIOCOOHOCTh CONPOTUBIIATHCS M HE 3arJIOTUM Ha>KUBKY.

IIpo6nema B TOM, YTO HE ThI JIOBUILIb M CPHIBAETCS, @ Thl KIIOCUIb U
tepsemb. Hy yx, Her, wu30aBpbTeé MeEHSI OT JToro «Opena
IMPUHYAUTEIBHOTO KOPMIIEHUS»!

B cnenyrommii pa3, xoraa crapyxa JKaaHOCTh MOXJIOMaeT Bac IO
IUIeYy WJIM BBl YCIBIIINTE BOJHUTEIbHBIA 30B, HCKYIIAIOIIMA Bac
CXBaTUTh HAXKUBKY, HE KitoiTe!

Mowu curypbl yaapHbIX AHen

VYeplusitomass pasyM KagHOCTb — BOT, YTO JAEPKUT MHOTMX Ha
PacXoaHOM CTOpOHE OYyXTraaTepcKO KHUTH B 3TOM OM3HEce. DTO MI0X0
JUId HUX, HO XOPOWLIO AJIsl Hac, €CJIM Mbl CMOYKEM BBIYMCIUTH TO, YTO
3aCTaBJIIeT MX KIEBaTh, HaBsA3bIBas HENpaBWIbHBIE pemieHus. OIHO
TaKoe «COOBITHE» 51 Ha3BaJ Pa3BOPOTOM yJAPHOTO THs. DTO THU, KOTAa
PBIHOK COBEpLIAET KPYIHBIM PBIBOK BBEPX WM BHHU3, U 3TO PE3KOE
JBI>KEHHE OOYKJaeT MacChl K MapOIEPCTBY.

CymecTByer nBa Tuna yaapHbIX [Hed. IlepBblil TUN JTOBOJIBHO
oueBujieH. «CLeHapuil yJapHOro IHS HOKYIKH» COCTOUT W3 JIHA,
KOTOPBIN 3aKphIBACTCA HUKE MUHUMYMa MPEIbIIYIIEro JHS — TO, 4TO
Jlxko Croyann (Joe Stowell), wmerommii o4eHb OCTpBIM TJIa3 Ha
rpaduky, Ha3bIBaeT «TroJbIM 3aKphiTHemM» («naked close»). Takue anHu
MOTYT TaK)X€ HAKPBITh MHHUMYMbI OT 3 10 8 TIpeIbLAyluX IHEH.
YapTrcty, npodeccCHOHATbHOMY TEXHHYECKOMY AaHAJUTUKY U BCEM
OCTAJIbHBIM 3TO HAllOMMHAET IIPOPBIB B HIKHIOI CTOPOHY, B
pe3yabTaTe 4ero nocje 3KCTPEMAaIbHOM paclpofa)ki OHHM NONAaJaroT Ha
o0e/IeHHBIH CTOII.

WNuorna oHu OBIBafOT TpaBbl, HO OOBIYHO CHJIBHO OIIUOAIOTCH,
IIOTOMY YTO PBIHOK HEMEJUIEHHO U MOJIHOCTHIO Pa3BOPAaYMBAETCS.

Cuenapuil ygapHOro IHsS IMPOJaXXd B TOYHOCTU IPOTHUBOIOJIOXKEH
(cM. pucyHOK 7.7). 3mech BaM HY)XKHO HCKaTh JICHb, 3aKPBIBAIOLIHIACS
BBIIIE MaKCHMyMa IMpPEIIIECTBYIOIET0 THS M, Haubojee BEpPOSTHO,
«TIPOPBIBAIOIIMICA» BBEPX, UTOOBI 3aKPBITHCS BBILIIE TOPrOBOTO
Auana3oHa. JTo NMOJEPrUBarOIIUICS YEPBb, 3aCTABIAIOIINN TPEHIEpOB
3ariaaThIBaTh ceOs MPeXe, YeM OHU MOAyMaloT.
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SakpbiTHe Bbille MAKCHMYMA
NPEAWECTEYIOWLOrO AHA x

Npoposare ageck
——— —

Mokynats 3ece

\ JaxpuiTia Hke Mu-
HUMYMa NpealecTey-
IOLLET O AHA

PucyHok 7.7 CueHapuii yaapHoOro AHs Npoaaxu.

Wimoctpanust moKasbIBaeT, Kak 3T0 OOBIMHO BBITJISAUT. 371€Ch Bbl UMEETE
CLCHAPHUM VIS TIOKYIIKU U IIPOAAKU.

Kak yxe roBopuioch, HHOIA@ 3TO HAcTOSAIMI HpopbiB. OmHAKO ecau
Yorce Ha credyrowuii OeHb TIEHa TBIKETCS IPOTUB YAAPHOTO JHS U TOPrOBIIS
Pa3BUBACTCsI BBIILIE MAKCHMYMa YIAPHOTO JHS, 3aKPHITOrO C TIOHMKEHHEM,
BbI IMEETE NPEKPACHbI CUIHAJI HA MOKYIKY. TOYHO TaK k€ yIapHbIA JCHb
C TOBBIIIEHHEM OJHO W3 TEX CHJIBHBIX 3aKPBITH BBIIIE MaKCHMyMa
NPEJIIECTBYIONIEr0 JIHs, NMPUBOIAUT HAC B TOTOBHOCTH K TOMY, YTOOBI
IpOJaBaTh, €CIU Yoce HA Cledyiowuil OeHb LIeHA WIET K MUHUMyMY
YIAApHOTO JTHS.

CyTb 31€Ch B TOM, YTO MMEET MECTO HEMEIJICHHBIN pa3BOpOT YK Ha
CICAYIOLIMI JIeHb, O3HAYAIONIUH, YTO YYaCTHUKH PhIHKA (MPOJABLBI IIPH
3aKPBITHU BHU3, TIOKYIIATEIH TIPH 3aKPBITUH BBEPX) YK€ XJIEOAIOT Tope: UX
npesronaraeMblii popbIB motepren Heynady! OHHM OMATH 3aryIOTHIM
KpPIOYOK, ¥ Temepb LIeHAa OTBEYACT pPa3BOPOTOM, JAIOIIUM  HaM
MPEBOCXO/IHYIO CUTYAIMIO UIsl BXOAA B PBIHOK. JTO W ecTh ¢urypa, a
3a0/THO — U OOBSCHEHHE, IPUYMHA, TT0 KOTOPOH 3TO JIOJDKHO paboTath. S
TBEpPIO BEPIO, YTO KOTAA TO, YTO <«IOJDKHO CIYyYHThCS Ha PBHIHKE, HE
CIyJaeTcs» Mbl HMEEM MOIIHBI CUTHal, YTO HEOOXOJUMO CKOp-
PEKTHPOBATh TOPrOBIIIO C YYETOM HOBOW HH(OPMALIUH.

51 BBIOpas1 HECKOJIBKO MPUMEPOB IMOKa3aTh, Kak padoraer 3ta (urypa
(pucynku 7.8 u 7.9). Kak TOJBKO MBI PaCCMOTPUM JPYTOM THI pa3BOpOTa
YIApHOTO JIH, 51 00BSCHIO, KaK 51 UCTIONB3YIO 3TY (DUrypy.
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Data : S&P 500 IND-9967  01/80

PacHeTHue faTH :02/07/82 - 27/08/98

Num. Conrvv. P Vale Comm  Sppage Mamgin Format  Drive:\Path\FileName

149 2 $ 250 $ 0 $0 § 3000 CSI CAGOABACKSTMS\F59.DAT
KT A4 BCE GOEAKA - Teet 2WMTATAUATATVAVATARATTATIATALAL

YCTan RpKGLInG $21,467.50

Obwan npmbune $33,467.50 Oyt ybrvox $-12,000.00
Beero caenox 25 TpousHT NprGalnbHb COAMGK 76%
KON-B0 BLMIPGALHBX CABOK 19 KON-BO NPOHEPLILLHEN CRBM0K §
Canii S0 BLmrpL $4,850.00  Camuii BoAbwOMA NpOWPLIL $-2,000.00
CpagHici Burpeay $1,762.50 Cpammiit npowpeity $-2,000.00
OTHOLISHHE CPaHerD Bulk pulia K 0.88 Cpenymii peynsTar Gaanku $659.50
CPeaHEMY NPONTPLALY (BEHID. W NPOWIP.)

MEKE. WAGNO NOCNENOBATE IbHbE BUHMPILEH & Makc. MHCAO NOCAEAOBETENLHER NPOWIPLILLCH 2
Cpelwion wicno 5apos ¥ sumrpeaLel 2 Cpeanee 1weno Gapoe ¥ nponrpeaLeii ) 1
Maxe. NPOCRRAHUE NPM SAKPLITHH $-4,000.00 Maxc. BHyYpHOHEEHO NPOCEiMHE $-4,775.00
KoagxprupesT npubeuna 279 MaKs. Kon-80 XOHTPAKTOS 1
Munsansho HeolxogHMan cyMMa $7,775.00 {Tpubeint no cyery 276%

Pucynok 7.8 Kak pabotaer ¢urypa yaapHoro aHs.

Data : DAY T-BONDS 67/9%
PaceTHuE AT +10/06/90 - 27/08/98

Num. Com. P Value Comm  Slippage Margin  Format  Drive:\Path\FileName
14 -3 $ %0 $ 0 $0 § 3000 csl CAGD\BACKET\FO61.0TA
KT BOE GIENKA - Teer 4 MAAATAATATATATATATATARAVAVARAAL,

YucTad npubbing $13,303.75

Q6wias npubeus $18,000.00  Obwwil ybumok $-4,696.25
Boero coenok 28 FpOUSHT NPHBELIBHLE CliBNOK 89%
KOR-80 BHIPHILLHEDN GHEADK 25 KOn-B0 NPOIIPLILLIHBY CRENOK 8
Cameli GoneoR BmrpsaLl $2,413.75  Camuili Sonbwoi Npowpew $-1,586.25
Cpeamii Buirpbi $720.00  Cpamuwi npoHrpiL $-1,565.42
OTHOWSHNG CRENENO BEMIPLILLE K 045 CpenHuli pesynbTarT GAGnK $475.13
CPEZHEMY NDOUTPHUlY {Bo¥rD. 1 NpOHIp.}

Maxc, YHOIO NOCNEA0BATENLHEDE BLHTPLILEH 9 Maxe. 4MeNo NOCNED0BATEALMLX NPOMMPbiLLed 1
CpénHes YMcno Sapoe ¥ BulHFpLILLE 3 Cpennes wicno 6apog y npourprilied 6
MaKE. NPOCAAAHNE NPH FKPLITHH $-1586.25 Maxke, BeyTpHIHEBHOE NPOCENRIME $-2,648.75
KoaduupenT npubnm 383 Maxe, kon-eo KoHTpaKTOR 1
MitmMANEHD HeoBXOMAMAR CYMIE $5,848.75 NMpuitins no cuety 235%

Pucynok 7.9 Jlpyroii npumep Gurypsl y1apHOTO JTHS.
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Moit BTOpO# pa3BopoT ymapHoro nHs (pucyHok 7.10) uyth TpynHee
UICHTU(UIIPOBATH, HO PA0OTAET OH HA TOM K€ CaMOM IIPHHIUIIE. PHIHOK
HE TOJJIaeTCsl Ha OJHOJHEBHYIO aKTHMBHOCTh M pa3BOPAYMBAACH yXKe Ha
crenyommii  1eHb. Durypoi, KOTOpy0 BBl OyJeTre HCKaTh, YTOOBI
MOJTOTOBUTHh OTKPBITUE TO3UIMU HA TMOKYNKY, OyIeT NeHb, UMEIOIIUi
3aKpBITHE BBEPX, a He 2onoe 3axkpbimue 6Hu3. OIHAKO €CThb KIIOY, WJIH
CeKpeT ATOH (UTypbl: 3aKpbeITHE AHS OyIeT HaXOAMUTHCS B HMXKHUX 25
NPOIEHTaX AMana3oHa JHA, a B CaMbIX Jydymux (urypax Oyder eme u
HWD)KE OTKPBITUSA AHS. S HA3bIBAIO 3TO «CKPBITHIM yJIAPHBIM THEM» U3-32
3aKpBITUS BBEPX.

Bot uTo ciyunsioch B 3T THU: OO OTKpBITHE OBIJIO HAMHOTO BBIIIE, A
3aTeM JICHb 3aKpbUICS C MOBBIIICHUEM, HO 3HAYUTEIBHO HIKE MAaKCUMYMOB,
7100 11eHa OTKPbUIACh HEMHOT'O BBIIIE, CYLIECTBEHHO MPOIILIa BBEPX, MOCIIE
Yero He cymesa yaepKaTh JOCTH)KEeHUs JHsA. HecoMHEHHO, OHa 3aKphLIach
C HeOOJBIIMM TIOBBIIIEHHEM, HO 3HAYUTEIHbHO HW)KE MaKCHUMyMa.
[NokynaTenu moay4nin yaap B 000# U3 3THX (HUTyp, a YApTUCTHI TEHeph
HauHyT uckath npoai (the kill).

W npoBamuBaroTCs caMu, €CIIM YK€ Ha CIEAYIOIIMI JeHb [IeHa HECETCs
B OOpaTHOM HampaBJIeHHH U OepeT MaKCUMyM 3TOTO YAApHOTO JIHS.
CHoBa MBI BUAUM, Kak (Urypa pbIHOYHOTO IIpOBaja HEMEIJICHHO
pa3BoOpauMBaCTCSl yoice HA cledyrowuti OeHb. ITO YpPEe3BbIYARHO ObIYuit
HaboOp CcoOBITHIA, TpeOyrOIUH yxola B JIOHT, OCOOEHHO €ClId CIIeHa
NOJTrOTOBJICHA JJIsI POCTa HAIIUMH (POHOBBIMH (BCIIOMOTATEIbHBIMH)
UHCTpyMeHTaMu, Takumu kak: [DW, TDM), pblHOYHBIE COOTHOILIEHHS,
NEPEKYIJICHHOCTH/TIEPENPOJTAHHOCTD U TPEHI.

Mokynaem 3nech

JakpLiTve BBEpX,
HO B HXHMX 25% AManasoua AH

Pucynox 7.10 CKpbIThIi yaapHbIi JeHb (OKYIKa).



finbay.ru

CKpbITBIN yIapHBI J€Hb MPOAAXH B TOYHOCTU HPOTUBOMOJIOKEH.
WNimure 3akpeiThe BHH3, HAXOJIIEeCs B BEPXHUX 25 MPOILEHTax
quarna3oHa JHS W BBIIE OTKpbITUs AHS. Ham BXon Hactymaer, Korja
LIEHa NaJaeT HIXKE MHHUMYyMa CKpPBITOIO YIAAapHOTO OHSL Ve Ha
cnedyrouull 0eHb, yKa3biBasi, 4TO POCT COPBA Cs. BBICTPBIN B3Tisa Ha
pucyHok /.11 nmact BaMm mpeacCTaBlieHHE O TOM, KakK BBITJISIIUT 3Ta

durypa.

Kak mcnonesoBaTe OMUIypE yHApHOTO HHS

CymiecTByloT JBa crocoba HCHONb30BaHUS 3THX ¢uryp. /[laBaiite
CHayaJjia pacCMOTPUM (QHUTypy IPU KPYTOM BOCXOJIIEM M HUCXOASAIIEM
TpPeHax, T. €. TPEH/AaX, B KOTOPBIX BaM XOTEJIOCh Obl HAXOAUTHCS WU
n00aByATh (HapalyMBaTh) MO3HMLMUIO. B TakoM HampsHKEHHOM TpEHJE,
HaIIpaBJIECHHOM BBEpPX, IOSBJIECHUE HUXHEHANPABIECHHOIO YAAPHOTO
TIHSI, CKPBITOTO WJIM HET, 3TO OCHOBAHME JUISl MOKYNKH Ha CIEAYIOIINN
J€Hb U TOYHOE IMOATBEP)KIEHHWE, YTO TPEHJ IMPOJOKAETCSI U TOTOB,
9TOOBI TpEIepbl COBEPILMIIN €IlIe OJIUH 3aX0/1 B IPEKHEM HaNpaBICHUN
— €Il OJIMH PBIBOK K COJIHILY.

B  Tpenpe, HampaBIeHHOM  BHHU3, Mbl YBUJIUM  IIPSIMO
IIPOTUBOINOJIOKHYIO CUTYallMI0, YETKO YKa3bIBaIOILYI0, KOTAA CIEIyeT
CHOBa 3aCKaKHBaTh HAa CHW)XXEHHE. 37IeCh BBl OyneTe MCKaTh WIH JIeHb
roJOoro  3aKpbITHMsl  BBEPX WM  HWKHEHANpPAaBICHHBIM  JIEHB,
3aKpBIBAIOLINIICS B BEPXHEH 4YacTU CBOEro JuanasoHa. Eciu yxe Ha
CJIEIyIOIIMM I€Hb LIEHbI IPOBAIMBAOTCS HM)KE MUHMMYMAa 3TOTO JIHA,

JaKpbithe BHU3,
HO 38BE8PUARTCR HA MUHHMYME

MNpogoeaTs 3geck

N

Pucynox 7.11 CkpbIThIid yaapHblid JeHb (Ipogaxa).
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NPUIIIIO BpeMsSI OTKPBIBATh KOPOTKHE MO3WIMHU. Ipumepsl, moka3zaHHbIE
3[1€Ch, JJOJDKHBI IOMOYb BaM MOHSTH BaXXHOCTh 3TOM TEXHHUKH.

Jlpyroii cmoco0, KOTOpbI MHE HpPaBUTCS, YTOOBI HCIOJIH30BATh ITH
yJlapHbI€ THH, COCTOUT B HAXOXJACHUU PhIHKA, KOTOPBINA TOMUYETCS Ha MECTE.
3areM s OTMEYAIO YIAPHBINA JIEHb U JEHCTBYIO COOTBETCTBYIOIINM 00pa3oM,
KaK TOJBbKO IPOpe3aeTcs MAaKCUMyM WM MUHMMYM yAapHOro naHs. S
HCXO0XY U3 TOTO, YTO MBI, I10 BCel BEPOSATHOCTH, YBUAUM IIPOPHIB 00JIaCTH
ckorutenust neH (breakout of the congedion), ecnu ynapueiii jaeHb
HEMEJUICHHO pa3BepHeTCs. Takoe NelCTBUE HATIOMUHAET PBIHOK, KOTOPBIM
IBUHYIICS TyJa, TAE CTOSUIM BCE CTOIBI, W HAKPbUI BCEX «MJIA/ICHIICB
NPOpBIBa», pPAcCTaBHBIIMX TaM CBOM opjepa. [IpopblB — curHam s
TpeiaepoB OpaThes 3a NIEN0, U OHU JeTarT 3T0. YTo yOMBaeT uX, Tak 3TO
HEME/JICHHBIN pa3BOpOT, MPOUCXO AN YK€ Ha cleayromuid aeHb. OHu
HE MOTYT HE BEPUTh B CBOIO «yJauy» M PelIaloT AEp>KaThCsi HECMOTPS Ha
Pa3BOPOT: HECKOJBKUMHU JIHSAMH I103KE OHHU TMOKUAAIOT CBOM IO3UIUH,
N00aBIIsisl PHEPTUIO JABMIKEHHIO, KOTOPOE MBI MoiiManu Omaronaps purype
yIapHOTO JHS.

Kondyumii, 1omkHO OBITH, OBLT YapTHUCTOM, KOT/Ia CKasal, 4yTO OJHA
kaptuHa (oAMH TrpayK) CTOMT THICSYU CIOB. SI OTMETWII TPUMEpHI,
JEeMOHCTpPUpYIOIIHe (UTYphl YIApHOTO IHS B TOPrOBBIX JHMANa30HAX,
4TOOBI BBl UX U3yunin. OHU MOKa3aHbl Ha pUcyHkax /.12 — 7.17
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Pucynok 7.12 Cepedpo Comex (queBHoit rpaduk). Coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 7.13 Kaznaueiickue 60ouzbl. J{HeBHOH rpaduk co3iaH mporpaMmmoit

«Navigator» (Genesis Financia Data Services).
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Pucynok 7.14 Ka3naueiickue 00oHzbI (HEBHBIC Oapbl). ['paduk cozpan nmporpaMmmeH

«Navigator» (Genesis Financial Data Services).
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Pucynok 7.15 CoeBas myka (queBHbIe Gapbl). ['paduk co3gad nporpamMmoit

«Navigator» (Genesis Financial Data Services).
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Pucynok 7.16 Cepeopo Comex (nHeBHbIe Oapbl). ['paduk co3nan nporpamMmoit

«Navigator» (Genesis Financial Data Services).
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PucyHok 7.17 MNMuwennua CBT (gHeBHble 6apsbl). Mpaduk co3gaH
nporpammoi «Navigator» (Genesis Financial Data Services).

JloBywka cneunanucTtToB

A BOT ¢urypa, NMO3BOJSIONIAs UCIONB30BaTh WACIO YAAPHOTO JHS €I
OJHUM crmocoboM. OTa wuues mNpHHAMISKUT Pudapny Bukxoddy,
Hancapmemy B 1930-x romax mocobue mo TOproeie Ha (OHIOBOM
oupike. Sl BbICOKO 1eHIO Tpyasl Bukod-¢a, motomy uro B 1966 u 1967
rojax padborai npsiMmo HarpotuB 6ubnmotexku B Kapmene, Kanupopaus,
rne Bukod¢ Hammcan MHOroe M3 TOro, yTo MO3JHEE HepeAan B ATy
6ubnmoreky. OmHaXXIBl 1O BOJIE Cyab0bl BO Bpems OO€IEHHOro Iie-
pephIBa s HATKHYJICS TaM Ha ero padoThI U IOCIIE 3TOT0 B TEYSHUE BCETO
CJICIYIOIIETO I'0/1a MPEIOMIISUT XJ1e0 HaJl €ro 3anucsiMu.

Konuerust Bukodda B TOM, YTO PHIHKM «yNpPaBISIOTCA», MO BCEH
BEPOATHOCTH, HE MaHMITYJIATOPOM, KaK Bbl MOIJIM MOJyMarh, a CKOpee,
KOJUISKTMBHBIM CO3HAaHMEM, HEKMM OOJBIIMM aMOpP(HBIM «OHU». DTH
«OHM», KaKk yuuT Buxodd, ABUTAIOT pHIHOK, YTOOBI BOBJIEYb TPEHICPOB
B UIPy B camoe Hemojxojsiee BpeMs. CrnenuanucTsl oneparoHHOrO
3ama Hero-Mopkckoit QOHTOBOI OHMpKH, BEIyIME 3alHCH KypCOB
aKIMi, 4YacTo OOBHMHSUIMCH B <IIPOTOHE» M TIIOATACOBKE II€H, YTOOBI
3aMaHUTh TPEUIEPOB B JOBYIIKY. OTCIO/1a U MTOSIBUIICS MON TEPMUH 10~
BYIIKAa CIEHUAIUCTOB», HO S HE OOBHHSAIO HX B KaKUX-THOO
MaHUNYJSIUSAX — J€I0 TyT B HAaMHOro Oojiee KOCMOTOHHYECKOM
XapakTepe IBIKEHMsS LieH. S 3Haro CreruanicToB. ONMH U3 HUX, buin
Abpame (Bill Abhrams), moii npyr B Teuenue 15 ner, yOeauTenbHO
JI0Ka3aj MHe, YTO OHH HE TO/ITACOBBIBAIOT IIEHBI AKIIUH.
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«[IpogaxHas JIOByIIKa» — OTO XOpPOLIMK BEPXHEHAIIPABIICHHBIN
TPEHIOBBIN PHIHOK, ABWKYLIUKCS B OJJHY CTOpOHY B TeueHue 5—10 aneit, a
3aTeEM IPOPBIBAECTCS BBEPX C TOJIBIM 3aKPbITUEM BBILIE BCETO Hala3oHa
TOProBiIM. VICTMHHBII MUHMMYM [JHS [pOpblBa CTAHOBUTICS 3aTeM
KpUTUYECKOM TOYKOM. Ecam oOHa npopelBaeTcs BHM3 WIM B3siTa B
nocnenyoume 1—3 1HA, ecTh OoMblias BEpOSTHOCTh, YTO IPOPHIB, Ha-
NpaBJICHHBIN BBEPX, OBbUT JIOXKHBIM, a TPeWAephl 3aTOBAPIINCH HanpacHO. OHU
ObLTM OMMaHBI Ha AYMOLIMOHATIBHON TIOKYIIKE, a TUCTPUOBIOTOPHI aKIMIA HITH
TOBapHBIX (PBIOYEPCOB, BEPOSATHO, PA3TPY3WIUCh HA 3TOM )KHUOTAXE 32 CUET
Macc.

Eme omHa <«iIOByIIKa CHELUMAIACTOB» — <IIOKYIHAs JIOBYIIKA»,
IIPOTUBOIOJIOKHAST «TIPOAKHON JIOBYIIKEe» (OHa BO3HUKAE€T Ha pBIHKE,
UIyIIEeM B HIDKHEM TPEHZE, KOTOPBIA 3aTeM CTa0WiIM3upyeTcss B OOKOBOM
IBIKEHNH B TeueHue 5—10 nHel, rmociie 4ero npophiBaeTcst BHU3, C TOJIBIM
3aKpbITUEM HWXKE BCEX [HEBHBIX MHMHHUMYMOB JHMala3oHa TOPrOBIIM.
Teopernuecku, Bbl ODKHBI MOAYyMaTh, YTO 3TO YTSHET IIEHBI HaMHOTO
HIwKe. JlelicTBUTENbHO, YacTo Tak U ObiBaeT. OIHAKO €CIU MPOUCXOIUT
BHE3AITHOE YITyYIlIEHUE, TIOJHUMAIOIIIEE LICHY BbIIIE HCTUHHOIO MaKCUMyMa
IHs [POPBIBA, TO O3HAYAET, YTO IIOYTU HABEPHSKA IPOM3OLIEI Pa3BOPOT
pbIHKa. Bce mpojakHble CTONbI HMKE PhIHKA CpadOoTaiM, a MOKYIAIOIas
nyOJMKa pacchlnajachk W Terepb OOMTCS BCTaBaTh B JIOHT Ha pa3BOPOTE
TpeHJa.

51 IpUBOKY 371€CH HECKOJIBKO IIPUMEPOB, MO3BOJIIIOLIMX ITOHATH TOJIBKO YTO
onmcanHoe (pucynku 7.18—7.25). Tlocnenmuss auarpaMma OTHOCHTCS K
axsM Exxon.
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Pucynok 7.18 3omotro Comex (nHeBHol rpaduk). [ToctpoeH
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.19 3omoro Comex (nxeBHoii rpaduk). ['paduk coznan nporpaMmmoit
«Navigator» (Genesis Financia Data Services).
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Pucynok 7.20 ToBsiauna (nHeBHbIe 6apsl). 'paduk co3aaH mporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.19 3omoro Comex (nxeBHoii rpaduk). ['paduk coznan nporpaMmmoit
«Navigator» (Genesis Financia Data Services).
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Pucynok 7.20 ToBsiauna (nHeBHbIe 6apsl). 'paduk co3aaH mporpaMmoit
«Navigator» (Genesis Financial Data Services).
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HCYHOK 7. pro-Mopkckast nerkast nedts (New York Light) (nueBubie 6apsr).
I'paduxa co3nana «Navigator» (Genesis Financial Data Services).
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HCYHOK 7.24 Kakao (qHeBHBIe Oapbl). ['paduk co3nan nporpammoii «Navigator»
(Genesis Financial Data Services).
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PucyHok 7.25 Kopnopauumsa Exxon (gHeBHble 6apsbl). 'pacdumk cozgaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ba>xkHoe 3ame4yaHue: 3To paGoTaeT n Ha
6o0riee KOpPOTKMX BpeMeHHbIX nepunogax

3a Bce 3TH TOJBI 51 BHICT HEMAJIO YCHEUIHBIX CHENOK C MCIOIb30BaHHEM
yaapHbIX 1Hed u "noBymiek" Ha 5-, 30-MHHYTHBIX M YaCOBBIX IIEHOBBIX
rpa¢pykax pHIHOYHOW AaKTUBHOCTH. Bam, oOuYeHb KpaTKOCPOUHBIM
Tpeiiepam, >KenarelbHO JO00aBUTh WX K CBOEMY BHYTPUIHEBHOMY
apceHaly TOProBbIX TEXHUK. OTH (HUIyphl TO3BOJISIIOT OOHAPYKHUTh
MPEBOCXO/IHBIE TOYKH BXOJA JUII KPAaTKOCPOYHBIX TpeinepoB. Cekper
ycrexa, OJJHaKo, B TOM, UTO JUIS YBEPSHHOW TOPrOBIH y Bac 00s3aTeIbHO
JOIDKHO OBITH 4YTO-TO emie. HedTo Takoe, 4YTO MOIATBEPXKAATIO Obl
MPaBUILHOCTh TMPEINPUHUMACMBIX BaMH JCHCTBUI, WHA4e BHI Oynere
MPE/ICKa3bIBaTh IIEHY TOJIKO C MOMOIIBIO IIeHBI. Bamm mydmme caenku
COCTOSITCSI B pE3y/bTare WCIOJIB30BAaHUS HECKOJIBKUX WHIWKATHBHBIX
WHCTPYMEHTOB aHAJIN34, a HE TOJILKO IIEHOBOU CTPYKTYPBHI.
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"Yync!" — 3710 He owwKnbKa

Ecnu u ectp kakag-mubo omuOKa B OTHOLICHUH (UTYpPBI, KOTOPYIO S
coOMparoch OMUCATh, TaK 3TO TO, YTO S BCEM O HEH pacckazasl. DTo camas
HaJIe)KHAST M3 BCEX KPATKOCPOUHBIX (PUTYpP, KOTOPBIE Sl UCCIICAOBAI U C
MOMOIIBIO0 KOTOPBIX TOProBaj. MHOTHE aBTOPHI U pa3pabOTUNKU CHCTEM
BKJIIOYWIIA €€ B CBOM paboThl. HekoTophle M3 HUX (HampuMmep, OYCHb
cnocobnas Jlunna Bpandopa Partmke (Linda Bradford Ratschke),
KpUTUK KpuTuKOB — Bproc Badkoxk (Bruce Babcock), a taxxe Jxerik
bepucraitn (Jake Bernstein)) mocratoyHo OJIaropoJiHO, COCNANIUCH HA
Moe aBTOpcTBO. HO MHOTHE HE 3aXOTENN 3TOTO JIENIaTh U JJaKe 3asiBUIIN O
CBOEM IPHOPUTETE, XOTS i MPENOoAal0 3Ty (UIypy CBOUM YUEHUKAM
yxe ¢ 1978 .

durypa OCHOBaHa HAa H3JIMILIHE SMOLMOHAIBHOM PEAKIMU PBIHKA, a
3aTeM — OBICTPOM pa3BOPOTE, COIYTCTBYIOIIEM YpE3MEPHON 1IEHOBOM
peakuuu. [IpeBocxojsmas HOPMAJIbHYIO pEakIUs OTpa)kaeT OONbIION
pasphlB B LIEHE MEXIy IIOCIECIHUM 3aKPhITHEM W OTKPHITUEM Ha
creyonee yrpo. OT0O Ta Upe3MepHasi peakiys, KOTOPYIO Mbl HIIEM B
KayeCTBE CUTHANa Ha TOKYIKY: OmKpbimue, HpouUcxoosiyee Huxce
MUHUMYMa npeovloyuwjeco OHsA. Takol peaKuil ciydyail yka3bplBaeT Ha
NOTEHIMAJIBHBII  pa3BopoT pbiHKA. CueHapuil  ykas3blBaeT Ha
Ype3MEPHYIO PaclpoIaxy, UTO 3aCTaBIISET JIIO/ICH BIaJaTh B MAHUKY U
CIEUIUTh MPOJABATh CPa3y, HAa OTKPHITUU PhIHKA, OCOOEHHO €CH LieHa
OTKPBIBACTCS HIKE Mara3oHa MPEeAIIeCTBYIOMIEro AHA. JDTO B BBICIICH
CTETIEHM HEOOBIYHOE SIBJICHHE, TIIOCKOJBbKY II€Ha IIOYTH BCeraa
OTKPBIBACTCS B MPEIEax Hara3oHa NpeaiecTBYIOIIEro JTHs.

Bot TakoB packinan. Bpems 11 Bxos1a HaCTyIaeT, KoTaa mocjie 6osee
HU3KOI'O OTKPBITHS IIEHBl HAUMHAIOT CHOBA HMJITH Ha3ajl, K MUHHUMYMY
npeapiaymero aHsa. Ecim pelHOK MOXET coOpaTh JOCTaTOYHO CHI,
4yTOOBI chenarb 3TO, Haubojee BEPOSTHO, YTO JIABJICHUE HA MPOAAXKY
YMEHBIIUIIOCH U BCIIE/ 332 3TUM TOCIEIYeT Pe3KUi POCT PhIHKA.

Kak BbI MOrM NpEANoyOKHUTh, MPOAaXa — TO K€ Camoe, TOJBKO
HaoOopoT. Bbl Oyzmere MCKaTh OTKPBITUE BBINIE, YE€M MaKCUMYM
NPEIIIECTBYIONIET0 JHS. OMOLMOHAJIbHAS pEaKUus WM CLeHapui
JIO’)KHOT'O POCTa, MPOSBISETCS B OTPOMHOM 00BbEMe MOKYIKH MPsIMO Ha
OTKPBITUH, YTO BBI3bIBAeT OOJIBLION pa3pbIB, B3BUHYMBAS IICHY BBILIE
IPEIEeCTBYIONIEr0 MakcuMyMa. Bpemst U1 Halero Bxo/a HacTyIaer,
KOT/Ia 1IeHa YMaJeT Ha3all, K MpPEeAIeCTBYIONEMY MaKCUMYMY, cOOO0Ias
HaM, YTO Pa3pbIB HE CMOT yAEP>KaThCs, 1aBasi HAM TeM CaMbIM CHIIbHBIN
¥ KOPOTKHU CUTHAJI, YTO HACTYIAeT 1mopa 6ojee HU3KUX IIeH.

Haspanne "VYync!" mnpoucxomur oOT cueHapus IOBEACHUSA
TpeWepoB, KOTJa OHU OTKPBIBAIOT KOPOTKME MO3UIIMHM Ha OTKPBITHH,
OCHOBBIBAsICh Ha HOBOCTSX, rpadukax, u T.n. Ha MruoBenue kaxercs,
YTO OHU HAXOJATCS Ha MPABWJIBHOM ITyTH, HO K TOMY BPEMEHH, KOT/Ia
[IEHa MOJICKaKMBAeT Ha3aJ K MUHIMYMY IPEIIECCTBYIOLIETO AHS, 3BOHUT
uX Opokep, 4TOOBI COOOIINTH, YTO IIEHA HJET MPOTUB HHUX, OOBIYHO
roBOpsi 4TO-TO Bpoje: «Yymc! Mbl, BO3MOXHO, [OTSITh] MOCTYIHIN
HETPaBUJILHO, IIEHa BO3BpAILaeTCsl Ha3a/1 JOBOJIBHO CHUIIbHO. BBl Bee erie
XOTHUTE MPOJIOJIKATH YJEPKUBATH KOPOTKYIO TIO3HUIIUIO 7
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K Tomy BpemeHH, Korja Tpeiepsl, Urparoiiye KOJUIEKTUBHO, PeIaloT,
YTO TOpa BBIUTH U3 MPOUTPHIIIHOMN C/ENKH, 1IEHA YK€ HaXOJUTCS BBIIIE
BYEpAIHEI0 MUHUMYMa, U MX HOBas MOKYIIKA, WJIH 3aKPBITHE KOPOTKOM
MO3HULIMY, TpUOaBIsAET JOMOJIHUTENBHBIH MOMEHTYM HAIleMy palid.
Pucynku 7.26 m 7.27 moka3plBaloT, Kak OyIyT MOSBISTHCS CUTHAIBI
"Vyne!"

Xopomio, naBaifTe Temepb MOCMOTPUM, KakuM 0Opa3oM MBI Kak
KpPaTKOCPOUYHbIE Tpehaepbl MOTJIM Obl MCIOJIB30BaTh 3Ty Gurypy. Msl
MOXEM HavaTh C HCIOJh30BaHMS CUTHAIOB Ha mokynky S&P 500 B
mo00# JIeHb, KpoMe Cpelbl UM YeTBepra — THEH HenelH, B KOTOpHIE,
Kak Mbl 3HaeM, PBIHOK HanboJyiee CKIOHEH K CHIDKEHUIO (CM. PUCYHOK
7.28). PesynbraThl roOBOpAT yOeAWMTENbHEE, YeM BCE, YTO S MOT OBl
ckazath 00 31O (urype: TouHocTh 82 ¢ nmumHEUM mporueHTta, $42,687
npuObUIA U OYEHb OOJbINAs CpeHssl nNpuObUh Ha caenky — $438 —
BCE ATO 3aMeyaTesIbHO, OCOOEHHO C Yy4eTOM TOrO, YTO CJIeJIKa OOBIYHO
npogoiokaercst 1 1/2 mus. To ecTh MBI OKyIaeM CErojHS U IpPO JaeM
Ha OTKpbITHH 3aBTpa. Ctom Obu1 Ha ypoBHEe $2,000. BOo3MOKHO, BBHI 3a-
XOTHUTE NMOYUTATH O CTOMAX M BhIXojax (rmasa 11), 4ToObl yydmuTh TO,
YTO 5 MPEACTABIISIO 37ECh.

Mokynark 3aech Ha CTONS

PuIHOK OTKpHIBAETCA

WK NPEAMOYLISrO
MIHHHMYMa

Pucynok 7.26 "Yymc!" curnan Ha MOKyIKy.



finbay.ru

PHIHOK OTKPHIBABTCS Bbillke
NPRABIAYULErS MAKGHMYMA

Mponoeats 3necs

Ha CTone

Pucynok 7.27 "Yync!" curnan Ha npogaxy.

Data :SAP 500 IND-9967  09/80

Pac4eTHBIE AaTH : 15/09/87 - 28/08/98

Num. Conv. P Value Comm  Slippage Margin  Format  Drive:\Path\FileName
149 2 $ 2500 $ 0 $0 $ 3000 Csl CAGD\BACKGTMS\F59.DAT

IHEEHEHITH A BOE CRENKM - Teo TAIIIMMTAMUAIHTRHHAITAIRIRTIG

Yuctas npubene $42,887.50
Obuian Npubbiie $76,687.50
Bearo chenoxk 9
Kon-50 BLMrPHILWHLX CReNoK 8
Caniait SONBLION BN PHILE $3,950.00
Cpeamil BolkrpbiL $946.76
DTHDWEHHE CPEAHEr BRIMMPLILA X 0.47
CPRAHMY NPOHIPLILY

MAKC. WICHO NOCNERORATE ML BUHFPLILEH 23
Cpofpes wucho GapoB Y BrmpLLiell 1
MaKe. ARDCELAHNE NDH 3AXDLTHH $-6,000.00
Koadrmument npuSuim 2.25
MHHIMANEHO HEOGXOAMMAN Cymma $9,000.00

OBl ySuToK $-34,000.00
FpoleHT NpUBLINLHLX CRROK 2%
Kon-0 NPOMIRLILHLE, CASNOK 17
Cammii Gonuiliof NpoMrpuL $-2,000.00
CpanHuit poHMpbIL $-2,000.00
Cpapynili pesyntTaT cpanit $435.59
{Bp. 1 oM.}

Maks. Weno NOCea0BaTe bHb NPORIPHILEH K}
Cpapnee yncno 6apos ¥ npovrpaaLeil 1
Mane. BRyTpHEHEBROR RDOCSAANNS §-6,000.00
MaKc. ¥on-80 KOHTPAKTOB i
NpuGems no cyety 474%

Pucynok 7.28 Kak paboraer narreps "Yymc!"
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A Kak HacueT pbIHKa OOHAOB? 31mech Mbl OylIeM OTKpbHIBAaTh
JUTMHHBIEC TIO3ULIUH B JIFOOO0M JIeHb HE/IeNH, KPOME CPe/ibl, U YCTaHOBUM
crom Ha ypoBHe $1,800 ot Touku BX01a. BEIXOAUTH OyeM, UCTIOIB3YsI
TEXHUKY KaTalyJIbTHPOBAaHUS, O KOTOPOH 5 BCKope pacckaxy. Kak
MOKa3aHO Ha pUCYHKe /.29, pe3ynbTaThl, HOIy4YCHHBIE 31€Ch, YBEPEHHO
COMBAIOT C HOT' aKaJeMUKOB CIydailHOTo OmykpaHus 86 mpoieHTaMu
TOYHOCTH, TPUOBbLIBI0 $27,875 1 0YeHb XOpolIei cpenHei MPUObLIBI0
Ha czenky B pasmepe $201 mocite Boraera $50 KOMHCCHOHHBIX.

Yro kacaercsi MpOoAAKH, TO IO IMpaBHIaM HaJo MPOaBaTh B CPEIy,
€CIM ciTydaeTcst Haul paspeis ' Yymc!" u nocnenyrommii otkar. Haunnas
¢ 1990 r. umenock 55 cnenok, n3 HuX 31 — BBIMIPBIIIHAS, KOTOpPBIE
npuneci $9,875 ¢ ucnonpzoBanuem Gosee Ommskoro croma $1,000 u 4-
JIHEBHOTO BBIXOJ1a KaTamyinbTupoBanueM. [t S& P myumum qHem juis
MPOAXHU OKa3aJICs YETBEPT, MPOJAEMOHCTPUPOBABILUKN 78 MpPOLIEHTOB
Boiurpoiieit u $14,200 mpubbumn. IIpoBepbTe MOKa3aHHBIC 31ECh
pe3yabTatThl, YTOOBI e1Ie pa3 yoenuThest B 3(h(PEKTUBHOCTH ATOM TEXHUKU
(pucynku 7.30m 7.31).

Data : DAY T-BONDS 01/80
PacqeTHue faThl + 0101790 - 28/08/98

Num. Conv.. P Vslte Comm  Slppage Margin Format  Drivel\Paih\fileName

44 5 $ 31.250 $ 0 $ 0 § 3000 C8l CAGDABACKETMS\F62,DAT
A 41 BCE GRETIKA - Teor 1AM RARARARARARYY
YneTas npubune $§27,875.00

O6i1an opubbinb $60,81250  OBwnA yerrox $-32,931.50
Beera casnok 138 NpoueHT npueinbses; caenok 86%
KOn-BO BLMMPHILIGX GAENOK 120 Kan-Bo Mo piusadx CAEN0K 18
Camait GONbWOH Bomrpeny $2,001.25 Camuit Gonbluod npowrpsay $-2,125.00
Cpessmil sunrphiy $506.77 Cpemmii mpourpeiy $-1,820.86
OTHOWEHHE CPEJHENO BLIMPHILLA K 0.27 Cpesnil pesynuTar cABmM $201.99
CPOLHEMY M)OUTDbILLY (BLiurp. W npowrp.)

MaKC. RO NOCNE/0BATEALHEX BLIWEPHIDEA 24 Makc. YMeno NocneaoeaTeRLHY NPOW PHILLEH 3
Cpaaree wucno 5apos ¥ BEMIPLIUEN 2 Cpeaxes uucho 52poa ¥ NPOHT Priled 3
Make. npoceaanme npy 3axpoitiy $-5812.50 Maxc. BHYTPHIOHEEHOE NPOCEAAHHE $-5,812.50
Koadmusien npuGbunn 1.84 Maxc, KON-BO KOHTPaKTOR 1
MumNanbHo HeoBxoguwan cymma $3,81250 Npubeins o cvety 316%

Pucynok 7.29 Hcnons3oBanne "Yyrc!" Ha cienmkax ¢ O0HIaMHu.
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Data : DAY T-BONDS 01/80
Pacuethue fathl + 01/01/90 - 26/08/98
Mum. Comvv P Vawe Comm  Shppage Margin  Format  Drive:\Path\FilsName

44 -5 $ 3125 $ 0 $0 $ 3000 CSl CAGD\BACKGTMS\F62.DAT
T R E 44 BOE CAENKM - Teet TR ITITIRETIRAARETREALEARRRARAAAY
YucTas npHGene $9,875.00

O0u1an npuGoim: $34,031.25 Ol youmoK $-24,156.25
Beero cpanok 55 MpoLeHT NpmGLRsHEX CABNOK 56%
KOR-BO BAIATPSRLIHBIX CRAMK b1 | Kan-80 DPOWPGILIHLN COANOK 24
Cambit GONBLIGH BeIHrPLIL $2,687.50 Caneuil GomeLiiodl NPOMrpoiL $-1,003.75
Cpenii BumrpLa $1,007.78  Cpempi npowrpoill $-1,006.51
OTHOWEHWE CDEANErD BUHIPLILA K 1.09 Cpepeii posymerat cenk4 $179.55
CPEsHeNY MO pHLYY {Bbmrp. 1 npoWP.}

MaKc, YHCHO NOCNeADBATEMbHLX BHMDRILIEH 5 IaKe. YHENO NOCRAIBATENBHLX MPOHPEILeH 3
Cpegpee yueno Bapos y Bumrpriuei 4 Cpepnee wcao Gapos ¥ npowrpowei 3
MAKC, PPOCEAAHKS NpH 3AKPHTHH $-4,437.50 Maxc. BHyTPHAHEEHOR NPOCE/ANME §-4.437.50
Koodueen npuGiind 1.40 Maxe, ¥on-80 KOHTPAKTOB 1
MyHHNANBHO HEOBXOMMMAR CYMMa $7.437.50  Mpubioib no cveTy 132%

Pucynok 7.30 Pesynbrarsr Texuuku "Yymnc!"

Data : DAY T-BONDS 01/80

PacqeTHb0 faTb : 15/09/87 - 28/08/98

Num, Com, P Value Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 $§ 2500 $0 $0 § 3000 C8 CAGIVBACKSTMS\F59.0AT
SRR N BOE TREIRKA - Teer TARHATANITHANTHATIN TG

YycTas Npubug $14,200.00

Obuwan npunt $40,200.00  Obumid ybumox $-26,000.00
Bceroégenox 60 TpoueHT NpHGeLHLIX CABN0K 78%
Kan-89 BbHMPHIWHLE CASNOK 47 Kon-a0 ROOHPLILIMGE, COBM0K 13
Cambiil SONBUION BLMIPLRL $4,612.50 Camuaii GOmblLoi NpOWpoIL $-2,000.00
CpeaHHi BLMrpLW $855.32  Cpemsmis npowpew $-2,000.00
OTHOWEHIG CREIHET) BUKFPLILIA K 0.42 Cpelywii peaymeTat COBNKH $236.67
CPaaHeNy NpoWIpoiLY {BbHrp. M NPOKTD.)

MaKe. MHCN0 NOCHBA0BATEMbHBIX ELMIPHILCH " MaKE, Yseno NOCNSR0BATENBHLIX NPOHIPLALIER 4
Cpepties wcno Gapos ¥ BumIperlei 2 Coappes wena Gapos y npowrpreued 2
Make. NpOCEAAHKE NP SAKPLITHH $-6,725.00 Maxc. BHYTPHAHBEHOS MPOCRAHHE $-7,01250
KoatxpmupexT npetboln 1.54  Maxc, KON-BO KOHTPAKTOR 1
MUHHMANBHO HEOHX0AHMAN CYMMA $10,01250 NipuGene no cyety 141%

Pucynok 7.31 Eme oauH npumep ucnonbs3oBaHust TexHuky " Yymc!”
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Data : DAY T-BONDS 01780
PacyeTHbI® paTh + 0170190 - 08/28/98

Num. Comwv. P Valve Comm  Slippage Margin  Format  Drive:\Path\FitleName

44 -5 § 31250 $ 0 $ 0 § 3000 CS CAGD\BACKSTMS\F62.DAT
FTR R R BCE CAEMIKH - TaeT 3 31T ARG,
YucTan npnbens $24,625.00

Ofwan npubulnb $46,750.00  OSuwpi ySuimox $-22,125.00
Bearo cueno 66 TIpoUHT NPHGUIbHEX CRENOK Bl1%
K0N1-BO B PGILHED CABNOK L Kon-86 NpOHMpLILHBLE CRENAK 12
Cambit GoNbIOA Brpell $2,625.00 Canmet GO NPOHTPbIL $-2,125.00
CpenHnii BemrpLaL $865.74 Cpeqmii mOoWpoILY $-1,84375
OTHOLLEHKE CPeIHEro SLMIPLILA K 045 Cpammii peayne1ar caen 3
CREmHEMY MOWDLALY {BLMrp. 4 npourp.)

Maxc. YKCNC MOCAEOBATENbHL BHINpHILLEH 20 Make. WHERD NOSRAROBATE!ILHEL NPOMT PLILIGH 2
Cpeames wicno Gapos ¥ BLIMMPHILIGH 3 CpeaHee yueno 6apoa y NpoHrpLiuei 6
Maxc. mpocenahme npi 3aKpUITHY $-5500.00 Maxc. BHYTPHONEEHO@ NPOCENAHHE $-5,500.00
KO OuLHEHT npisunn 2,11 Maxc, Kon-Bo KOHTPaKTOB 1
MUHHMANLHO HEGBXONMMAA CYNMA $8.500.00 Npubuins no cvety 289%

PucyHok 7.32 Nokynka no nobbiM AHSAM, KpOME YeTBEpPros, Npy UCMONb30BaHWUN
TexHWKK "Yync!"

Data : DAY T-BONDS 01/80
PacyeTHue gau 101701790 - 08/28/98

Num. Conv. P Vae Comm  Slippage  Margin  Format  Drive:\Path\FileName

44 -5 $ 31250 § 0 $0 § 3000 Csl CAGD\BACKETMS\FB2.DAT
HHHEI I 1 BCE CLEMKM - TocT 4 ATETTTTIATHTTATHATUEAATATEARATY
Yycras npuitib $13,405.25

Qbwan nputtns $25,281.25  OGuwwi youmox $-11,875.00
Beero caence M NpoLeHT NPUGLEHED CABNGK 7%
Kon-80 BUMIPLILHLY CIBN0K o Kon-80 npoMrpsuHpX CAENOK 7
Campiit GONLIIOH BLHphILL $2,375.00 Cambiil Gonbiuod npodrpLay $-1,81250
Cpennisi Bunrpoiw $936.34  CpeyaHuii NpOHpLAL $-1,696.43
OTHOWIEHE CPEHEro BhIMPLALA K 0.55 Cpennuil peaynstar crenn $394.30
CPIHEMY TROHTDLALY (Btaurp. u pomrp.)

MaKe, YMGAD NOCASL0BATENLHEY BEIAPLILIGH & Maxc. SKCIo oChe0BATENbHED MPOWPbALSH 1
Cpenpes WCRO 6apos ¥ BEIMpbLIeH 4 Cpeanes YHCRe Sapos ¥ NPOMI puIwel 6
Make. npocesame NPH 3aKpEITHI $-2781.25 Maxc. BHYTPMAHERHOS NPOCEIANNS $-3,312.50
KoadpuumeHT npubuind 2,12 Makc. kon-80 KOHTRAKTOR 1
MuHMaNLHO HEOGX0RHMAT CyMMa $6,212.50 Npubeunb 0o cuery 212%

Pricynok 7.33"Yyric!"- nporak B cpery.



finbay.ru

Bonbiie Bcero MoHO 3apaboTaTh HE MPU MEXAaHMYECKOM TOJIXOJE K
TOPTOBJIE, @ UCIOJb3Ys ATy TEXHUKY C YMOM WJIM HaKJIazpIBas €€ MOBEPX
PBIHOYHOTO packiaga. Bot ouH npumep noJoOHBIX pa3MbILIeHHi. JlaHHbIe
Ha pUCyHKe /.32 TONy4eHbl TPH HCIOJHEHHMH CUrHatoB "Yymc!" x
MOKYIIKE Ha pBhIHKE OOHIOB B JIO0OH JeHb, KpoMme uerBepra, ecau 9-
JTHEBHAsI CKOJIb3AIIIAS CPEAHsS B MATHHIYY ObLIa MEHBIIE, YeM B YETBEpT.
Bxon — mno cucreme "Vymc!", xak 1 u yumn. BeIxoq — 3akpbiTue Ha
OTKPBITUH B TIEPBBIN NPHOBUILHBIN JIeHb 1ocie 3 qHel Toprosiau. M BoT Bam
pe3ynbTar: 81l MpOLEHT 3THX CHENIOK CAeNald JEHBIM, a UMEHHO —
$24,625. ObparrTe BHUMaHKE Ha BBICOKYIO CPEIHIO IIPUOBLTH HA CICIKY,
koropast paBHa $373. [lpu mpomaxe HaHHBIE OTPAKAIOT PE3yIbTAT
OTKpbITUSL To3uImid mo curHamy "VYyme!" B cpemy, ecnu 9-nHeBHas
CpeHsss BO BTOPHMK OOJble, 4YeM B IMOHEJEIbHHUK, YTO O3Ha4aeT
MEPEKYIUICHHBI PBIHOK. OTH CHUTHAJBl OKa3aMCh TOYHBIMH B 79
nporieHTax ciy4aes, npunecs $13,406, npu yauBHTENBbHON MPUOBLTH HA
crenky — $3%4, uto BechbMa HEIIOXO JUTs KPATKOCPOUHOM TOProBiti. st
CTOIOB M BBIXOAA WCHOJIB30BAINCH TE€ JK€ IpaBWia, 4YTO0 U B
BBIIICONMCAHHBIX CHIENKaX JIOHT (cM. prcyHOK 7.33).

ToproBnsa S&P no cucteme "Yync!"

Ta sxe uzes ycriemna u B Toproie S& P. 3aech sydiime JHU U1 TOKYIKH,
YUUTHIBas KpPUTEPHH TEPETPOJAHHOCTH, YCTAHOBJIECHHBIA O-THEBHBIM
TPEHJOM, SIBIISIIOTCSI BTOPHHK, Cpela W IATHUIA. JTa KOMOWHALUS
nemMoHcTpupyer 8l-mpoueHtHyr0 TOuHOCTh W $22,650 mnpHObLH CO
cpeHeii PHOBLIBIO, MOCIE BbIYeTa YOBITKOB, $456 — 3aMeTHBIN ycrex
JUTSL BXOZIa M BBIXOJIAa B OJIUH M TOT e JieHb (cM. pucyHok 7.34). Unes
UCTIONB30BaTh 9-THEBHYIO CKOJB3SIIYI0 CPEIHIO Ui TOATOTOBKU
no3uimu B3sta u3 pabotel ko Kpymmurepa (Joe Krutsinger), moero
MPOTEXKE M SHEPIUYIHOTO pa3paboTUMKa CHCTEM.

Jlyumme mpopakd Ha 3TOM pBIHKE C HCIHONB30BaHWEM 9-THEBHOM
TEXHUKH, NPUHAMAIOIIEH BO BHMMAaHUE COCTOSHHE IMEPEKYIUICHHOCTH,
HONMYYIINCh 1O cpedam, 4yto mpunecito $18,962 mpu 89-mporeHTHO#
touHoctr B 35 caenkax (cm. pucyHok 7.35). Cpenrsisi mpudbuis $486 Ha
CHIENKY JOKa3bIBAET YCIIEIIHOCTh TAKOIO MOIX0/1A.

Teneppr oOparumcss K JpyroMy CHOCOOy HCIOJIB30BAHHS HAIIIETO
BXOXK/IEHUSI ¢ ToMolpio curHaioB "Yymc!" na pemke S&P 500. B
TEYEHUE JOJTUX JIET MCCIeOBATeIM OTMEUAH, YTO IIEHbI aKIUi UMEIOT
TEHJICHIIMIO K POCTY B paiiOHE MEpPBBIX YHCET MECsIa. ITO CO3aeT MOUBY
IUIsL TIpeKpacHo ToproBiu mo cucreme ' Yymc!" Ecmu sra ¢urypa
BO3HMKAeT B KOHIIE MECSIa, a TOPIOBbIA JIEHb SBISIETCS CIEAYIOLINM
nocne 17-ro ToproBoro aHS Mecsla, TO Hama Qurypa U BIUSHHUE
MECSYHOTO IIMKJIa CXOATCSA BMECTE. DTO XOPOIINE CAEIKH!

3Has, YTO TOT POCT KOHIIA MECSIIa TIEPETMBACTCS B CIIETYIOIINIA MECSILL,
s monpoOoBan B3ATh Bce curHaibl "Yymc!" Ha OoHAaxX mocie mepBoro
TDM po 5ro.
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Data 1 S&P 500 IND-9967 09780

PacueTHbie patel : 15/09/87 - 26/08/98

Num. Comv, P Vale Comm  Slippage Margin  Format  Drive!\Path\FileName

143 2 $ 2500 $ 0 $0 $ 3000 CX CAGD\BACKETMS\F59.DAT
TR T BCE GARETKM - TeeT TUATHAVAMTTAVATVATETAMATAAATARAR

Yucran npubininb $22,362.50
Obitias npuGLne $40,600.00  Cfeudt yOuTOK $-18,237.50
Boero caenox 4 NpOUEHT NPHOLGHLIX CASNOK 81%
Kon-Bo BHArPLILIHG CASNOK 4 K0ON-B0 NPOMIPGILLMLD CABIOK 9
Camiii SONbLION BEMIPH $3,875.00 Cameait G0NLWONH NPOWPsIL $-2,237.50
CpenHuil BLMrppiL $1,015.00 Cpeanuii nponrpraw $-2,026.39
OTHOWISHHE CPRLHErd BLIMTPLILAE K 0.50 CpepHui pasynerar caenku $456.38
CPEIHEMY NPOUIPLRLY {BLIHFP. W NpoWp.)
Make. wicn0 NOCNEROBATENbHBX BHMIPLIWEH 28 Maxc, wicno NOGReA0BATENbHBIX NPOHIPLHLIEH 2
CpenHes wicnoe 5apog y BxsrpLei ] Cpennee wicno 6apos ¥ npourpLauai ¢
Makc. NPOCeAaHIe NP 3AKPLTHR $-4,935.00 Marc. BHYTPHIHERHOE NPOCEAAHHE $-4,925.00
KoadpHupeHT npHOLIM 222 Make. XOn-80 KOHTPAKTOB 1
MAHWMARBHO HEODX0MMAR CYMMa $7.925.00 Tpnbetas No cuety 262%
Pucynok 7.34 "Yync!"— nokynku Ha HUCXOJISILEM TPEH/IE [0 BTOPHUKAM,
cpeJam U MSTHULIAM.
Data : S&P 500 IND-9987  09/80

PacuaTHLIg AATH : 15/08/87 - 28/08/98
Num. Cov. P Valve Comm  Slippage Margin  Format  Driver\Path\FileName

149 2 $ 2500 $ 0 $0 $ 3000 cCsl CAGDVBACKETMS\FS9.DAT
KT 7 BCE COENKK - TeeT T 3H0HITIIATIUAT ALY
YucTas puobnG $18,96250

OBuian npBene $26,962.50  Obuwwii yoTox $-8,000.00
Beero canok 39 MPoueHT NPHOLNLHLIX CABNOK 83%
KOn-80 BuMTPHAUHLIX CABROK 35 ¥on-80 NPOMIPHILHLY CASMOK 4
Camblii GonbiLiod BuvrpeL $3,175.00  Canuit GONbWOR NPOWPLIL $-2,000.00
CpeaHWii BLHIpLW $770.35  Cpepuuil npovrphey $-2,000.00
OTHOLIBHWE GREGHHErO BHMTPEALA K 0.38  CpepiHuil pesynprart caenkn $486.22
CpEQHENY NpoHMpEILY (BT, W NIPOMTP.)

MaKke. YKCNO NOCNERBATENLHBIX BuMIPHILEH P Maxc. wucio nocheA0eaTentHBX NPOHpLALIEH 2
Cpepnee wono 6apoa y BolurpaiLueii | Cpegyes wicno BapoB ¥ mpourpetLei 2

Maxc. npocanaHue NpY 3aKputTim $-4,000.00 Maxc. BHYTpUAHEAHOE NPOCRAAHWE $-4.000.00
Koaduupet npubeonu 337 MaxC. k0n-BO KOHTPAKTOR 1
MHUHHMANLHO HeOUXORMMES CYMMa $7,000.00 MpuGeums no cyety 270%

Pucynok 7.35 "Yymc!" mocne 17-ro Toprooro IHS MecsIa.
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PesynpTathl OnMHAKOBO BHYHMIHMTENbHBI. CIEHApUl HCIIONB30BAHUS
3TOM KOMOWHAIMK TPEICTABISIET COOOW OJHY M3 Hamboyiee MOIIHBIX,
KOTOpBIE BbI KOTJa-THOO0 Haiifiere, KPaTKOCPOUYHBIX THUIOBBIX CHETOK,
MOSIBJISIIOLIMXCS PETYIISIPHO, U3 MECsIa B MECSIII.

Hekoropeie HaOmromaTen MOTYT  HPEANOJOKUTH, YTO MBI
OPUTATUBAIM (AKThl 3a YIIM, NpUHHUMas cUrHajibl "Yymc!" Toibpko B
TEUEHUE OTPAHUYEHHOTO OKHA BO3MOXXHOCTH. BO3MOXXHO, M Tak, HO
MO3BOJIETE MHE J00aBUTh, YTO BIIEpBbIE sI y3HaT 00 ITOM «OKHE
BO3MOKHOCTU» B 1962 r., KOraa mpouyuTan KJIacCHUeCKuil Tpyn ApTa
Meppuna (Art Merrill) «lloBexerne uen Ha Yomwr-Crpur»?. S Bepio,
yr0 MeppHiul, BOCXUTUTEIBHBIA OeOBIACHId CTapUUOK, NEepBbIii 00pa-
TWJI BHUMaHHE Ha TEHJEHIMIO POCTa B 3TO BpeMs, U BCE pacckaszail 00
3TOM B CBOMX paboTax.

Bce, uto s caenman, 5T0 m00aBMI K HW3BECTHOMY PBIHOYHOMY
cMmeleHuto ceoil "Yymc!"- Bxon, pazymHsblii cTon U BbIxoJ. Hackoabko
MHE HM3BECTHO, HUKTO HE€ 3aMETWJI, YTO Ta XK€ camas Qurypa, WiH
TEHJICHIIHS, CYIIeCTBOBAJIAa Ha peIHKE O0OHI0B 10 1988, xoraa st packpbul
ee CBOUM CTyzAeHTaM. Takum o0pa3oM, y HacC €CTh JIOCTaTOYHO MOIIHOE
MOJTBEP)KJICHUE THIMYHOCTH JTOH (uUrypbl. OTO HE 3aKIIOYEHHE,
oOemraroniee UCTUHY. Meppwit u apyrue, B yactHoctd, Hopm docOrk
(Norm Fosback) u I'men Ilapkep (Glen Parker), npeanonaramu, urto
MOJBbEM aKIUil B KOHIE Mecsla MPOUCXOIMI H3-32 OJHOBPEMEHHOTO
npoBeaeHus poHaaMu OaTaHCUPOBKH CBOMX MOpTdereil U mpuBeIeHus
MU B TIOPSJIOK COOCTBEHHBIX aKTUBOB. Kak TOJBKO 51 OOHAPYKWII, UTO
OOH/IBI PACTYT B 3TO BpeMs, s IPUHSUT TOUKY 3PEHUs, UTO aKIIUU PaCTyT
He u3-3a (poHI0B, a u3-3a 6oHAOB. Koraa moBbimaioTcst G0HABI, pacTyT
U akiuu. Beerna umelite B BUy, 4TO OOMHMranuu (CTaBKH MPOLIEHTa) —
3TO coOaKa, BUISIOIIAs XBOCTOM, KOTOPBIM SIBJISIFOTCS aKI[HH.

[TpakTuyecku B 1r0060€ BpeMs, KOT1a Ha phIHKE ObIUbs MEPCIEKTUBA
WIM CMEIleHue, curHaiael ' Yymnc!" Ha MOKyNKy CTOMT NpPUHMMATH.
AHanornyHo: curHaisl ' Yymnc!" Ha mpopaxy CTOMT NpUHHMMAaTh, KOrja
BbI BUJIUTE ME/IBEXKbIO MEPCIIEKTUBY. JTa (purypa TBOPUT uyzeca, eciu
eCTh MOJXOJAIIME TMPHUYMHBL. DTO camas Jydmas ¢urypa u3 Bcex
HaWJeHHBIX MHOM. Hacnaxmaiitech eii, oOpamaiitech ¢ Heil 0CTOPOKHO
U UCTIOJIb3YHUTE MYAPO.

2 The Behavior of Prices on Wall Street
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MmMasa

Paznmgesierivmie
nNoKyrnmnaresiemri m
NMPoOOaas=BLIOs=

Ecnu npasoa, umo ons kasxcoozo npooasya ecms 80U NOKynameib, mo
KAaK yenvl Mo2ym 08U2AmMbCsl 66epX U 6HU3?

YTO NOSBUIOCH MEPBBIM — SWIO WIM KypHUIA, MOKYNaTelb WIH
npojasen? S mosaraio, 3T0 BOIIPOC BOIPOCOB, HA KOTOPBIH CIIEKYISHTHI
JOJKHBI OTBETUTH IIPEXKE, YEM Ha HUX CHU30MIET o3apeHue. Ha nepsbiit
B3IJIST LIEHBl HE JIOJDKHBI OCOOGHHO W3MEHSTHCS, €CIU BCEraa ecTh
MpO/IaBel], TOTOBBIA OT/AATh AKIUHM WJIM KOHTPAKThl MOKymnartento. Passe
HE JOJDKHBI OHH YPaBHOBEIINBATH IPYT Ipyra?

B coBepiienHoM Mupe Tak ¥ ObUIO OB, HO OHpP)KEBOW PBIHOK —
HECOBEPIICHHBIH MHUp M emie Oojiee HECOBEpIIEHHas WUrpa IIaHCOB.
JleHCTBUTENPHOCTh, KaK 00 3TOM MHIIETCS B €KEAHEBHBIX ra3zeTax WM
cooOImaercss B KOTHMPOBKAax Bamiero Opokepa, TOBOPUT HaM, YTO IIEHBI
JBIDKYTCS, MPUYEM 4YacTo — OeccucTeMHo. [IpuunHa U3MeHeHu! 1eH —
HE B KOJMYECTBE KYIUIGHHBIX U MPOJAHHBIX aKIUH MM KOHTPAKTOB — B
KOHIIE KOHIIOB, OHO coBmaaaeT. [IpuunHa kojeOaHuii IeH B TOM, YTO OJHA
U3 CTOPOH — IMOKYNAaTes b WU MPOJaBel] — YKJIOHSETCS OT CIEIKH.

JIpyruM# CIIOBaMH, OJJHa U3 CTOPOH B 3TOM YPaBHEHHH XOYET OTKPHITH
MO3UIMIO M TOKYNaTh Ha MOBBIINICHHWE WIM NPOJaBaTh Ha MOHUKECHHUE.
Jucbananc, 3acTaBISIONINI [IEHY MEHATHCS, HE €CTh aucOanaHc o0bema,
310 aucOanmanc OesoTnararensHocTH (immediacy)... cropona, Kotopas
XOYeT MOJYYUTh CBOE M XOUET TOrO0 UMEHHO ceifyac, — 3TO U €CTh CTOPOHA
PBIHKA, TOJIKAIONIAs IIEHBI BBEPX MJIM BHU3.
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Kax yxe roBopuiioch paHee, Mbl MOXKEM Pa3JIeNIUTh CYMMY IOKYIIOK U
NpOJaX, UMEIOIIMX MECTO B JaHHBIA J€Hb, UCIOJIB3YS Ul 3TOTrO LEHY
OTKpBITHS. JTa TJ1aBa OMUCHIBACT HJIEMEHTHI CUCTEMbI TOPTOBJIM U TTOJIXO/,
HCIIOJIb30BAHHBIN MHOI0, 4T00BI criesiath Oomee $1,000,000 B 1987 .

[IpencraBbTe chemyromiee. KaXAbld JEHb TOBAp OTKpHIBAETCS IS
TOPTOBJIM MO LIEHE, YCTAaHOBJIEHHOM CIIOCOOOM OTKPBITOTO ayKIIMOHA, paboTa
KOTOPOTO OCHOBaHa Ha OpJAEpax, CTOSLMX Ha TMOKYNKY M TPOJaxy H
CKOIUBILIMXCS 32 HOYb.

27 mapta 1998 r. KOHTPaKThl HAa MaiCKyl0 CBUHHHY OTKPBUIMCH IO
46.20, ToproBaJuch BHU3 JI0 MHHMMYyMa 45.95 u BBepX A0 MakCHMyma
48.60. Tloxymarenu MOIIM <«IIOATOJIKHYTH» IIeHbl Ha 2.40 myHKTa BBIIIE
otkpbiTuss U 0.25 myHKTa HIDKE OTKPHITUS. MBI MMeeM 371ech JBa
koneOanust: nmoabeM Ha 2.40 mynkra u criag Ha 0.25. Llena 3akpbITust qHs
cocraBmia 48.32 0 CpaBHEHUIO C 3aKPbITUEM IpeabayIero aus Ha 46.40.

Crenyrommii rpauk MoKa3pIBa€T OTHOCUTENBHO OOJBIINE BETHYMHBI
KoNeOaHui, OTMEUEHHBIE TaK, YTO BBl MOXETE BHICTh (haKTHUeCKUE
COOBITHSI Ha pearlbHOM pbIHKE. PrcyHok 8.1 mokaseiBaet coto B mapte 1990
r. Kaxplit eHs y Bac ecTb OKYIHOE KoJieOaHHe U MPOoAaKHOE KoJleOaHue.
HampaBnenue "3akpbiTie + OTKpBITHE" COOOIIAET HaM, Kakas U3 CTOPOH
BBIUTpAJIa CpakeHHe. B paccMOTpeHHOM BBbIIIE CTydae, MOCHE OTKPBITHS
YCTaHOBHUJIACh ITPOJIaXKHAS BOJIHA, ¥ [IeHA CBUHUHABI ronuia BHU3 Ha 0.25 ot
LIEHBl OTKPBITHS, a 3aT€M PBIHOK 3aKpbUICs Bblme. Eciu B JeHb mocie
3aKpBITUSI C TIOBBIIICHHEM IIeHa mepemertaercst Oonpiie, yem Ha 0.25
MYHKTa HWKE OTKPBITHSA, MBI MMEEM [I€I0 C HOBBIM «KOJUYECTBOM»
NpPOJIABIOB Ha pbIHKE. TakuM o00pa3oM, Mor cpa0oTaTh CHUTHalT Ha
NPOAAXY, TOCKOJIbKY CErofHs Mbl BHIUM IpUBJICYEHHUE OOJIBIIETO
KOJIMYECTBA MPOJIABLIOB, YEM BUEpa.

MBI MOKEM MONTH HEMHOTO Janbiie. Eciu s croxy Bce KoneOaHus ot
OTKPBITHS /10 MUHUMYMa B TEUCHHE HECKOJBKHMX IMPOLISNIINX THEH, TO
MOJIy4dy CpeIHEee KOJMYECTBO MMEBIIMX MECTO IMPOAAKHBIX KONeOaHWH U
CMOTY TIPEIIOIIOXKUTh, YTO JII000E KoJeOaHHE TIIOCIE CErOIHSIIHErO
OTKPBITHSI, TIPEBBILIAOIIEE ITO CPEITHEE YHCIIO, MOXKET OBITh YKa3aHHEM Ha
CHUTHAJI K TIPOJIaxe.

Ho nocroiite, Bee e 3T0 He Tak MpocTo. YToObI AeHCTBUTENHEHO BOUTH
B PUTM C TPOJAaBLAMH, BbI JIOJDKHBI OCYILECTBIISITH 3TO JICHCTBHUE TOJBKO B
T€ JIHH, 3aKpBIBAIOIIMECS BBINIE OTKPBITHS, MOCKOJIBKY JAaHHOE 3HAYCHHE
KOJ1e0aHMUs — 3TO Ta CyMMa, Ha KOTOPYIO LIeHa MOIJa Obl CHUXKAThCS, He
8b13b184s1 3AKPBITUE JTHS BHU3.

Toyno Tak ke, ecnu Obl BBl CIOXHIM KOJEOAHUS OT OTKPBITHS O
JHEBHBIX MaKCUMYMOB (TT0 JTHSIM, 3aKpBIBAIOIIMMCS BHU3), TO TOIYYHIA
Obl 3HAueHUs KoyeOaHWH, TMPHU KOTOPHIX PBIHOK MOr OBl pacTH, He
MHUIMUPYS BOJIHY TOKYTIOK, 3aKaHYMBAIOIIYIOCS 3aKPBITHEM BBEPX.
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PucyHok 8.1 Cos (aHeBHble 6apsbl). [padumk cosgaH nporpammon
«Navigator» (Genesis Financial Data Services).

BenunumHa HavoonbLlero KonecaHusA

51 Ha3pIBal0 3Ty KOHIICTIIMIO «BEIMYMHA HAUOOJIBIIEro KoJeOaHUs»
(greatest swing value, GSV). Ee MOXHO HCIOJIB30BaTh MHOTUMH
BBITOJTHBIMU criocobamu. Uem Oombiie BbI Oyzmere paboTaTh ¢ 3TOU
KOHILICTIIIMEH, TeM JIydllle OLEHUTE JIOTHMKY OOHApYKEHHs IMOIhEMOB B
TEUEHWE  HIDKHEHAINPaBICHHBIX JHEWM W  CHaJoB  BO  BpeMs
BEpXHEHAIPABJICHHBIX JHEH. 1 OTHOImIy 3TH KoneOaHUS K KaTeropuu
«TIPOBATIBHBIX KOJEOAHUIT». PBIHOK CMOT JIOWTH 10 JIAHHOTO YPOBHS, HO
HE CyMeJl ylep)KaTh €ro WIM MPOWTH eIle Jajbllle, a 3aTeM 3aKphUICS B
MIPOTUBOTIOIOKHOM HATIPaBIICHUU.

JaBaiite paccMOTpuM, YTO OBl BBl MOIJIM CHENATh C ATUMH
BeIMYMHAMU. BBl MOTIIH OBI ONIPEAeUTh CPpEIHUE KOJICOAHHS TPOBAJIOB,
CKaKeM, 3a TMOCICIHUE HECKOJIbKO JHEH, M WCIOJb30BaTh MX Kak
UHQPOPMAITHIO ISl BXOZa, MPUOABUB K OTKPBITHIO CIIEAYIOIIETO JTHS WU
BBIUTS W3 Hero. MM Kak HacyeT TOro, YTOObI B3SITh BCE MPOBAIHHBIC
KoJIeOaHMs 32 «X> JIHEH, a 3aTeM UCIIOJIb30BaTh B KAUECTBE CUTHANA IS
Balllero BXOJa OJHO WM [[BAa CTAaHAAPTHBIX OTKIOHEHHS OT 3TOTO
3Ha4YeHUsl, T0OABUB UX K CAMOMY 3HAUCHHUIO?
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Sl HauHy ¢ MPOCTOr0 M MPHOBUIBHOIO METOJA HCIOJB30BaHUS 3THX
BEJIMYMH I TOPTOBJIM Ha phIHKE OOHJIOB. MOl MepBbIif 11ar — co3/iaHue
CLIEHapHs 1715l TOPTOBJIH, IIOCKOJIBKY 51 HE XO4Y TOProBaTh TOJIBKO C OAHUM
TEXHUYECKUM HMHCTPYMEHTOM, B3ATbIM OTHEIbHO. MoOH cueHapuili —
NepenpOIaHHbIA PHIHOK. LIEHBI CHMKAIOTCS TaK, YTO B Oy/IyIIeM JIOJDKEeH
HAYaThCsl HEKOTOPBIN TOIbEM, U 51 OOBEAMHSIO 3Ty CUTYALMIO C OJJHUM M3
MOUX JFOOMMBIX HHCTpyMEHTOB — TD W, koTopeIii yxe oOcyxkmaics
paHee.

B sToMm cityuae niepBast 4acThb crieHapHs TpeOyeT, YToObl CeroHsIIHee
3aKphITHE OBUIO HIDKE, YeM 3aKphITHE S JHEH Hasaj, mpexamnojaras, 4ro
"NHp" MoxeT mpeBpatuthes B "SAHp'. S Takke X0uy OrpaHUYHUTh MOIO
MOKYIIKY TOJIBKO OJHUM M3 TpEX AHEU HENEIM — BTOPHHUKOM, CPEIOH U
S THULIEH.

Kak ToJIbKO 3Ta 4acTh cLieHapusi MaTEPUAIM3YETCs, s1 BO3bMY Pa3HUILY
MEXKIY OTKPBITHEM U MAKCUMYMOM KayKA0TO U3 MPOLUIBIX YETHIPEX THEN U
pazneno ee Ha 4, YToObI MOTYYUTh CPEAHEE «TIOKYITHOE KojiebaHue». Mue
HY>KHO peaJlbHOE JI0Ka3aTeNbCTBO, YTO PHIHOK JBIKETCS IO CBEXKEH 3EMIIE,
10 HOBOHM TEppUTOpUM, MO3TOMY 51 Oyay IMOKYIaTh BBIILIE OTKPHITHS, Ha
ypoBHe, paBHoM 180 mporeHTaM OT 4-THEBHOTO CpPENHETO 3HAYCHUS
KOJICOaHMS.

Cuenan Ha npooasxcy 3epKajbHOE OTPHKEHUE MPEIbIIYIIEro OMUCAHNUS:
s 6epy paccTosHUE OT OTKPBITHS O MUHHUMYyMa Ha TPOTSHKEHUH KaXKII0TO
U3 TPOIUIBIX YEThIpeX JHEH M Aemo ero Ha 4, 4ToObl MOIyYUTh CpeHee
qucino. 3areM yMHOKaro Ha 180 mpoLeHTOB 1 BBIYUTAIO U3 OTKPBITHUS, eciu
umeenm Mecmo CYeHapuii nPOOAdiCU.

Crenapuii mpoiaXXxu — 3TO PHIHOK OOHJIOB, 3aKPBHIBAIOIIMIACS BBIIIIC
3aKpeITHA 6 THEN Ha3az, a s emie Oosiee XOpoIei pe3yabTaTUBHOCTH 5
XOTen ObI TaKKe BUIIETH IIEHY 30J10Ta HIDKE TIeHbI 30510Ta 20 AHEH Ha3a.

W nnst AMHHBIX, U U1 KOPOTKHMX TO3UIMKA CTaBUM CTOI Ha YPOBHE
$1,600. IMpubsuts Oyaem OpaTh Ha MEPBOM MPUOBLTHHOM OTKPBITHH TIOCIC
HAXOXKICHUS B PBIHKE HAa NPOTSHKCHUU [BYX IHEH. Pesynbrarsl 3TOMU
nporpammMel ¢ 1990 mo 1998 ronsl mokaszanel Ha pucyHke 8.2. Kak Bbl
MOYKETE BUJETh, PE3YJIbTAThl 3aMeUaTelIbHbIE U TOBOPAT HAM O BaXKHOCTU
COEIMHEHUS]  KPUTEPUEB  CLIEHapUs C  KOHLENIMEHW  BEINYUHBI
HanOoJbIIero komeOanus. YecTHO TOBOps, MHE HEH3BECTHO O
CYIIIECTBOBAHMM KaKOW-TMOO €Illeé CHUCTeMbl TOProBIHM OOHAAMH, TpeN-
JaraeMoy JpyrMMH CTOPOHHMKAMH TEXHHUYECKOIO aHaln3a, KOoTopas
MorJia Obl IOCTUYb TAKHX 5K€ PE3YJIbTATOB.

Toproena dooHOAOBbLIM MHOEKCOM C
nPUMeHeHneM 3Ha4YeHnsA HambonbLiero
KoneGaHusA

Ta >xe ocHoBHas popmyrna mpurogna u 1yt Toprosm ¢ S&P 500. Kak u B
NpOULIBIA pa3, Mbl OyzieM Opats 180 mporeHToB OT 4-THEBHOTO CPEIHEro
3Ha4YeHUS KoyeOaHWi B CTOPOHY NOKYNKH (MakCHMyMbl MHHYC
OTKpBITHS), @ Uil TOpPOA&KH — 4-THEBHOE CpelHee 3HauyeHHe
KOJICOAHWIT B CTOPOHY MPOJaXx (3aKphITUSI MUHYC MHHUMYMBI). Kak BbI
MOTJIM TIPEATOJIOKHUTh, PE3YJIbTAaThl MOKHO CYIIECTBEHHO YIYYIINUTh
BBEJICHUEM TpeOoBaHMs, YTOOBI Ui MOKYNKH OOHABI 3aKpHIBAJIHMCH
BbIIIIE, 4eM 15 fHel Hazaj, a Juisd NpoJaku — HIUKe, 4yeM 15 JHei Haza.
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@dyHnamMeHTanbHble (aKTOPbl MPUBOAAT K MHBIM pE3yiabTaTaM, U He
MO3BOJISIHTE KAKOMY-TO TaM YapTHUCTYy C MOTEPTHIMU MaHXETaMH WM
TapaTopsIIeMy TeXHapio BHYIIUTh BaMm nHoe. Hamr ¢puistp TDW Gyner
YCTAaHOBJICH Ha TIIOKYNKY B TIOHEJICIBHUK, BTOPHUK WU CpeExny.
KopoTkue mno3umuu OyayT OTKpbIBaTbcs B JIOOOH JeHb, KpoMe
noHezaenbHuKa. ClieHapuil Takke BKIIIOYAET B Ce0sl 3aKpbITHE HIKE,
yeM 6 mHel Hazaj, [Uis MOKYIKH, U BbIIIE, YeM IIECTh JHEH Hazaj, A
OpoAaXkd, JaBasi HaM  IEpepacTIHYTOE  COCTOSHHUE  pbIHKA
(overextended market condition).

Pesynbratel roBopsaT camu 3a cebs: $105,675 mpubsimm ¢ 67
OPOLEHTAMH  BBIUTPBIIIHBIX  CHEJIOK TP HUCIOJIb30BAHUHU
OpUMHUTHBHOTO goiutapoBoro croma B $2,500 u BeIXOHA Yepe3
katarmynbrupoBaHue (pucyHok 8.3). Ha KopoTkol CTOpOoHE cliellaHo He
TaK MHOTO JEHEr, HO OHHU CJeJlaHbl, a C y4eTOM TOrO, Ha KaKOM
TMT'AHTCKOM OBIYbEM PBIHKE 3TO MPOUCXOAMIIO, PE3YIIbTAThl JOCTATOYHO
xoporiu. JoKa3aTeabCTBO TOMY CpeIHsIs TPHObUTL Ha caeky $427.

JNlyqywe, yem KaxeTcs

[TokazaHHbIEC Pe3yIBTATHI MOTYT TAK)KE OKA3aThCS HA JeNie 3HAYUTEIHHO
Jyd4llle, YeM OHHU BBITJISAAT. DTO MOTOMY, YTO MOE€ MPOTPAMMHOE
obecrieyeHre He TIO3BOJISIET HAM BKIIIOYATh B UTPY 3AIIUTHBIA CTOM B
JICHb BXOJIa, KOTOPBIA BBl MOXETE HCIOJB30BaTh TPU TOProOBIE B
peanbHOM BpeMeHH. Ilo3ToMy Haml TOProBbIi CTOI B PEKHUME
pealbHOTO BpEMEHH HauOOJIee BEPOSITHO OKAKETCS OJIMKE K pEATbHOMY
PBIHKY, YeM MOKa3bIBaeT KoMmbioTep. [Ipu Toprosie B peaabHOM Bpe-
MEHHU, KaK TOJBKO MOW TpPHKa3bl Ha OTKPHITHE [UIMHHOW WU
KOPOTKOM MO3UIHIO OyIyT UCTIOIHEHBI, I UCIIOJIb3YIO0 CTOI HA YPOBHE
OTKPBITHS HEMHOTO BBIIIE WU HEMHOTO HIKE HETO.

Ecnmu mocne mombema Ha YCTaHOBJICHHBIM TPOIICHT OT BEIUYHHBI
KoneOaHusg, HeOOXOMUMBINM, UTOOBI  BBI3BATH CHTHAJ, I€HA
BO3BpaIaeTcs, TO JBM)KEHHWE, Ha KOTOPOE MBI CJENald CTaBKY,
COMHUTEJIBHO: MBI TIOJYYHIIU OIPEICICHHOE PAa3BUTHE MOMEHTYMa, HO
€ro CHJIa He COXpaHWJIach. ECU y Bac HET Takoro CTOMa, BaM, KOHEUHO
ke, HY)HO €ro MOCTaBHUTh, CO cpabaThIBAHWEM HA MUHHMYME JHS, YTO
OyzeT BEpHBIM MPU3HAKOM HEYAa4H U MPHUBEACT K MEHBIIIUM YOBITKAM,
9YeM MMOKA3bIBAET KOMITLIOTEPHAS CBOJIKA.

Apyrve npyumMmeHeHUs AaHHOWN KOHLenuuu

Sl ucmonp3oBall 3Ty HUACI M A TOro, 4YTOObI mHoOMoOraTh cebe
pa3Ouparbcsi B CHTyallMsX, Tlle HE Bce Tak siCHO. Ecim y MeHs ecTh
OTKpPBITast MO3HMLHUS U Sl UILY TOJAXOMANIMA MOMEHT JUIsl €€ 3aKPbITHS
WM, BO3MOXKHO, XOYYy OTKPBITh MO3MIHMIO, HO HE HMMEK YETKOTrO
NpeJCTaBICHUs, T/Ie BBIOpAaTh TOYKY BXOJa, s Bocmoibdyiock GSV,
4TOOBI MOJNYYUTh HH(POPMAIIMIO O TOM, KOTJIa pa3BEPHETCS TEKYIIH
MOTOK MOKYIIOK/TIpoAax. Bce, 4To st TOJDKeH caenarb, 3TO paccuuTarh
3HAYCHUS KOJeOaHWH TMOKYNKH H TPOJAXKH, HCIONb3yS 3aTeM
CpeIHHUE pe3yJbTaThl B KAUECTBE TOYKU CTOIA MM TOYKU BXO/a.
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Data : DAY T-BONDS-9967  01/80

PacyeTHtle farw 101701790 - 08/28/98

Num. Comv. P Value Comm  Slippage  Margin - Format  Drivel\Path\FlaName

44 5 $ 31250 $ 0 $0 § 3000 csl CAGD\BACKETMS\F62.DAT
ST 7 BOE GRETIKI - TecT FRITEVAITARATAUAELTTLA T ARAL
HicTan MpuGbm $62,812.50

Obwan npubung $105,000.00  OGwwi yduok $-52,187.50
Beero caenck 161 MpoueHT NpGetNbHEX CABAOK 75%
Kon-BO BAATPARUHbIX CLEN0K 122 Kon-B0 NPOUrpeLHLL; CABNDK 39
Cambili GoNBALOH BEIWMPLIL $3,437.50  Cannai GONLLIOH NPOMIPLIL $-1,718.75
CpepHui BEmrpLiL $860.66 CpemHHil npoxrpty $-1,338.14
OTHOWIEHHE CPEHero BUMIP&ILA K 0.64 Cpenxii pesyneTar caeim $328.03
CpeaHemy NPOrpLILLy {BLMIP. ¥ NpoHMp.)

MaKe. wacho MoCNeRoRATE NbHuX BLMPLILEN 13 MaKe, WICHE NOCNEADBATENMLHED MCNPLILISH 2
Cpegnes wicno 6apoB ¥ BEHIPHILEH 4 Cpearee Yueno 6apoe y NpoHNpHIWeH K]

Maxc. npocanae NpH 3aKpHTUM $-6,343.75  Maxe. BHYTPHIHEEHOS NPOCAAAHHE $-6,781.25
KoabdwaupenT npiluunn 2.01 Maxc. Kofl-B0 KOHTPAKTOR 1
MHHIMANSHE HEOBXOMIMAZA CYMME $9,781.25 MpuGuinb No cyety 539%

THRIHHRAR R DIVHHBIE GRENKM - TeeT TIMMMTIATITHAIAHIAIIIITITG

YucTas npens $48,187.50

Ofiumii yemox $-40,003.75
NpowSHT NPHGLTbHYIX GREAK %
Kan-B0 NPOM PHILIHLIX GRBAOK 28
Canif Gonbwoil npoMrpuIL $-1,667.50
Cpontiil NpOWrpLIL $-1,431.92
Cpenesiii pasynbIaT oAsaKY $394.98
{BBOATD. ¥ NPOHTP.}

Maxg. YHENO NOCNENBATEMBHEX NPOHPLALEH 2
Cpeanes YHCho 62pos y NPONTpLIeH 4

IR A ] KOPOTKWE GIENKM - TecT 1 ATMTMAVITMATTAVEVAETRTEVAARTAR

06was npubuunb $68,281.25
Boero caenok 122
Kon-B0 BuIPLILUHLE CREN0K 9
Campsit GoneWwol BLMrpLI $3,437.50
CpapHuil Buspul $939.16
OTHOWEHHE CPBAHErs BLIMIPLILIA K 0.65
CpeaHaMy NPOHIPLIWY

Maxc. YHCNO NOCNEAOAATEMHLI BUMIPUUEH 1
Cpemee wicno GapoE ¥ BuMIPHELER 4
YucTaf npHOLM $4,625.00
Ofuan npbim $i6,718.75
Beero caenok ]
KOR-BO BOsATPRRIHBE COBNCK 28
Cambiit GONLLION BLIWEPLIL $1,694.75
Cpennii BeMrpoay $547.10
OTHOWEHWe CpeHero BuMrpwilLa K 0.54
CPeIHOMY NPOKIPLILLY

Maxke. 4HCo NOCAEA0BATENLHENX BHHTPLLLGH 6
Cpegnes wicno Bapos ¥ BLMIDLLEH 2

Makc. npoceiame npH 3aKkpumim $-2,500.00
KoadsdwmipesiT nputoumm 1.38
MunmaancHo weolxoguman cymma $5,500.00

Ot yorrox $-12,003.7%
MpoueHT NPHGLINBHLIX CRENCK %
Kon-Bo MPOWPHILMEL GRER0K 1
Camlid GonuiLiof NPOHrpHIL 31,1875
CpegHvit npow poll $-1,080.43
CpeHHii peayneTar cABKY $118.59
{BLMTD. ¥ NPOHIP.]

Maxc. 4MENO NOCHeNoRaTEN LMK NPOMTPLALEH 2
Cpepres Yvcno Gapos ¥ NpoMrpLiwei 2
Maxc. BHYTOHGHEBHOR POCEAAHIE $-2,500.00
MaKe. KON-BO KOHTPAKTOR 1
NpuBoinb NO cHeTy %

Pucynok 8.2 [Ipumenenne 3HaueHNUsT HAMOOJIBIIET0 KoJieOaH!s Ha PhIHKE OOHIOB.
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IR BCE COENKNA - Teor 4 AMTIATMATIVINTATER TR IRMRALAN,

YucTad npuBuins $105,675.00

Ol Npudbinb $277,250.00  Obugit yumox -171,575.00
Bearo coenok 247 MpOUEHT NpHGLUILHLE GRENDK 87%
Kon-80 BUMIPHIIHBX GARNOK 167 Kin-BO THOHY Pl CABNIOK 80
Camblii GONLAUGH BHHTpLAL $10,962.50 Canrtait Gonblai Npowrpoil $-3,587.50
CpeHmi prrpLr $1,660.18 Cpopuit npowpiw 3-2,144.69
OTHOWEHWS CHEAHEND BLMTPbILE K 0.77  Cpemmii pesyneTar caema $427.83
GPaHeNY POHTPLILY {BLIMrp, W NPOMTP.)

MaKke., YHCNo NOCNEROBATENLHBD BLMIPLALIH 10 Maxc, 40 NOCNEADIATENEHBIX TROATPOILESH L]
Cpoppce wicno Gapod Y BrMrpHISH 4 Cpenpes yucno Gapos ¥ NROArpbieH 4
Mare. npocesianue mpy axpuTHM $-12,500.00  Marc, sHyTPHIHREH0R NPOCEAAHkiE $-13,452.50
Koaddmupet npuboink 181 Maxe, x0n-80 KOHTPAKTOR 1
MUHUMENEHO HROBXOMIMER CYMME $16,462.50 Npubenk no cuety 641%
TR T T BPVHHBIE GARENKH - Teer 4 BATITTRATIATTRTTITATEATAN
Yuetan npubeiny $51,575.00

OBwan npibeul $148,437.50 Obumi yGermox $-96,962.50
Boaro coene 123 FIpOLeHT NpHGLINLHLED, CBNOK 65%
Kon-Bo BUHIPHILHLE ¢BNeK # Kan-go NpourphiltiHLIX GRENOK 42
Cambiii HAMBLLOHR BoiWPBILL $16,962.50 Canuii GonbUOH NPOKTPLIL $-3,587.50
CpepHuii BMrpLal $1,832.56  Cpemmil npourpuL $-2,306.25
OTHOLEHIS CPATHEND BMIPHALA K 0.79  Cpenymit pegynsTar caemy $419.31
CpefHeMy MoIpLULy {BbiMrp. 1 NpoWP.)

MakC, YHCNO NOCNELOBATENbHMY BulWPGILEH 8 MaKe. YHCAO TOCNLCBATENLHER, POWPHILICH 4
Cpapnee wono 6apoe ¥ sulwrphiweil 4 Cpenpes Yucno GapoB ¥ NPOKE PuIleH 3
HIRIEE TR T 1 KOPOTKVE CAENKM - TeeT 4 BT,
YucTas NpHBb $54,100.00

Obuwas npubens $126,812.50  OBumii ybuToK §-74,712.50
Boero coenok 124 NpoueHT NprOURLHEX CABMOK 59%
Kon-BO BEHIPHIUHLD CRENOK 86 KOR-80 NPOUIPEILIHL, CABNOK 8
Cambil GomUiof BLMMPLIW $9,125.00  Camuiil Gonblwoi MponrpeaL $-3,100.00
CpeHmil Bemrpbi $1,497.82  Cpagymii npourpe $-1,966.12
OTHOLIBHIE CPRE[IHENO BHMTPHALA K 0.76  Cpepunii paayncrar caenm $436.29
CPARHEMY NPONTPLILUY (Bulurp. 1 Npowrp.)

Maxe. wAcno NOCHER0BATENbHBX EHHIPHILEH 9 Mare, <1eno noCe0eaTenbHL NPOHIPHALEH 6
Cpegpee wcno 6apoa Y BolwpbiLweii 4 Cpeapes Yucno Gapos ¥ NPOHT priwei 6
Make. npoceaaHwe Npy 3aKpeiTv $-16,575.00 Maxo, BHYTPUAHEBHDS NPOCENAHKE $-16,662.50
KoaddmupeHv npwBrum 1.72  Maxe, kon-Bo KoHTPaKTOS 1
MHMMANEHO HeOBXORMMAR CYMMa $19,662.50 Npubum no cuety 215%

Pucynok 8.3 3nauenue Hanbompuiero konedanus Ha yposue 0.80 o S& P 500.
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BHyTpuaHeBHbIe Tpeiaepbl MOTYT HCIOJIb30BaTh 3TO 3HAUCHUE
HEMHOT'0 TO-ApyromMy. UTo MHOTHE U3 HUX XOTSAT JeNaTh (HO TOJIBKO
HE 51) — TPOJaBaTh B NPEANOJIOKHUTEIBHO NEPEKYINIEHHON 00IacTH
U TOKyNaTh B MepenpojaHHOM obnactu. B stom ciayuae GSV
COOOLIUT BaM, KaK JIaJIeKO BBIIIE OTKPBITUS BbI MOXKETE MPOIaBaTh,
UCTIONB3YS JUIL 3TOTO caMoe OOJbIIoe 3HAYeHHE HEYAaBIIErocs
JBYO)KEHUS 32 HECKOJIBKO MPOIUIBIX THEH, a 3aTeM Bbl pa3MecTHTE
CTOIl M pa3BepHETECh YyThb BBIIIE 3TOr0 3HaueHUs. Bwl Oynere
MOKYyNaTh HIDKE OTKPBITUA TaM, IA€ HAaXOOUTCA caMoe OOJbIIoe
3HAa4YeHUE HEeyAaBUINXCS KOJeOaHUI BHU3, CO CTONIOM HUXE €TO.

Bot Bam npumep Ha 31y Temy. B Tabnune 8.1 nmokazaHo nHeBHOE
noBeaenne S&P 500 B mapre 1998 r. BMecte co 3Hauenusmu
npooadichvlx Konebanuti. Kak TONBKO MBI JocTHraeM 4-JTHEBHOU
cpenHeit 16 mapra u ymHOxkaeMm ee Ha 180 mpo1eHTOB, MBI TIOJTydaeM
tTouky nmokynku (5.50 myHKTa), 4TO TOpa3io HUXKE OTKPBITHA 17-r0
grcna ¢ ucnoiaHenueM Ha ypoBHe 1086.70. Tabmuna 8.1 noka3siBaer,
KaK 3TO BBITJISIUT.

Bam crom Ha UIMHHOW IIO3WUIMM JOJDKEH COCTaBISTL 225
MPOLEHTOB OT 4-THEBHOTO CPEIHEr0 3HAUCHHUS KOJIeOaHUH B pazmepe
3.57, umu 8.00 — npu otkpbiTHH Ha 1092.20 MBI OTyYaeM cTON Ha
1084.20.

C nomourpto koHuenuuu GSV BBl Bceraa MOMKETE OIPENCTHThH
o01Iyt0 0071aCTh, B KOTOPOW PBIHOK JOJDKEH HAWTH TOIIEPKKY H
COnpoTHBIIeHHE. MoOW OIBIT MOACKA3bIBACT, YTO JBHXKEHUS TNPOTUB
tpeHga Ha 180 mpoueHTOB ¢ 225-POLEHTHBIMU CTONIAMU Pa0OTAIOT

BECbMa XOPOLLIO.
TaGnmuya 8.1
DneBHoe nosefeHue S&P 500
Gsv
{nanGonpee
AHAYGHHE
Oxptve  Maxcumym  MuHHMYM Baxkputne  xoneGaHua)

11.03 1,078.00 1,082.40 1,077.20 1,080.80 0.80
12.03 1,080.00 1,085.20 1,075.50 1,084.00 4,50
13.03 1,087.00 1,088.60 1,078.40 1,080.90 8.60
16.03 1,085.00 1,092.40 1,084.60 1,091.70 0.40

GSV 4 aveean cpeausn =14,30/4 unn 3.57*180 =6.45
17.03 Orepuirne 1,092.20 - 6.45 = nokynka Ha 1,085.75
17.03 1,092.20 1,004.50 1,086.00 1,094.20

Eme omue cnoco0, KOTOpBIHA s MUCIIONB30BAT B TOPrOBIE€ U C TIOMOIIBIO
KOTOPOTO JeJai ISHBIH, 3TO KAaTh 3aKkpbiTust S& P 500 BHU3 B nisiTHMITY. Toraa
sl TIOKYIIal0 B TIOHEJEIbHUK HA OTKPBHITHU IUTFOC MAKCUMYM IISTHHIBI MHHYC
3HaYCHHUE KOJICOAHWSI OTKPHITHS B TIATHUIYy. B KayecTBE MOMICPKKU s
UCIIONB3YI0 3aKphiTHE OOHIOB B ILITHUIY BbIIE, 4YeM 15 pHelt Hazas.
[IpencraBnenHbie 371€ch PE3YNbTAaThl MOMYYEHBI C HCIHOJIB30BAHMEM BBIXOJA
Uepe3 KaTalyJIETHPOBAHKE U C TIpUMeHeHneM ctora Ha yposHe $2,500. T'oBopst
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MPAKTUYECKUM SI3BIKOM, I BBIXOXKY C PhIHKA Ha [IEHE OTKPBITHUSI MUHYC BETMUMHA
KoJIe0aHus, €ClTM 3Ta BEJIMYMHA HE OYCHb BENMKA. B 3TOM cityyae s mpusHaio
TIOpaKEHUe, eCIH 1IeHa UCT TTyOKe CaMOi HU3KOM IIeHbI, 3aMEUCHHOU B JICHb
HaKaHyHe OTKPBITUS UTMHHOW Mo3uImH. OXBaueHHbIN MEpHOJl BPEMEHH — C
1982 r. no mapra 1998 r. D10 - camas ycriemrHasi TEXHHKa BHYTPHIHEBHOMN
MEXaHUYECKOM TOProOBIIM, KaKyIO 5 TOJIHKO 3HAO.

Eii He TpeOyroTCs HM KOTUPOBOYHAS MAIllMHA, HU IPOrpaMMHOe odecrede-
HHE, HU TOCTOSHHBIC Tele(OHHBIE 3BOHKHM BaileMy Opokepy. Kak Tombko
CLICHapWii BBINOJNHAETCs (0OMranyy Bbiie, 4eM 15 aHel Ha3az, a MATHULA
3aKpBIBACTCSI BHU3), BbI TIOKYIIAETE HA CIIEIYIOUIMI ACHb IO LIEHE OTKPBITHS
IUTIOC 3HAaUYeHHEe KOJIeOaHWs MOKYNKU B NATHUIY. KOHEYHO, /Ui 3TOro He
TpeOyeTcsl HUKAaKOro OOJIBIIOr0 YMEHUs, HY’KHO TOJIBKO JKEJIAaHUE TEPIIEIMBO
JOXKUIATBCS CIIETIOK M CMEJIOCTb, 3aKIII0YaTh UX (CM. pucyHOK 8.4).

:5&PS00IND-9967  09/80

PacueTHsle faThl : 15/09/87 - 28/06/98

Conv. P Value Comm  Slippage Margin  Format  Drives\Path\FileName

2 $ 250 $ 0 $0 § 300 C8 CAGD\BACKETMS\F59.0AT
HHITHTTTHTH T BCE GREAKK - Teer T3 TTATITI TR TR EREATTVARIVARY
Yuetan npuSeins $57,087.50
OBwan npybeens $117,567.50  Obuwmi y6umox $-60,500.00
Boero caenox 161 NpOUSHT MPHELALHLX CRAAOK 86%
¥0n-BO BHHMPLILIHLIK CEENOK 13 Kon-Ba NpOKrPLILHEX GAENOK 22
Cameli BONbLION BLIWE PRI $7,625.00 Camuii Sonuluof NpaMrpBILL $-2,750.00
CPeaHAR BLIATDEL $845.95 Cpeftmii npowrpoiy $-2,750.00
OTHOWeHHE CPEAHETO BLIHIPHILLIA K 0.30  Cpelwiii peaymsTar caenku $354.58
CPAAHEMY DOKTDBILLY (BLHID. 1 NpoWp.)
Make. YHEND NOCBA0BATENbHIX BLIVEPLLLEH 26 Maxc. 4neo Nocnen0saTentHL NPOVIphieil 2
Cpefnes wicn0 Gapos ¥ BUHIPLIWEH 1 Cpefes Yuono §apos ¥ NpourpriLei 2
Make. npocenanme NpY JaKpbiTHA $-5,500.00 Maxc. BHYTPUAHEBHOS NPOCEAAHIHe $-5,500.00
Koadrbuument npHGbM 194 Makc. xon-8 KOHTDAKTOB 1
MisMaNbHG HEOBXOMMMEs CYMMA $8,500.00 [MpwSeins no cyety 671%

PucyHnok 8.4 IlpumeHeHnue HanOOJIbIIEH BEIMYMHBI KOJICOaHUSI IPU
MOKYTIKE TT0 TIOHE/ICTIbHIUKAM TIOCIIE 3aKPBITHSI BHU3.

ITomoGHBIE

CTPAaTCTu TOProBJIK MOTI'YT

ObITh  pa3zpaboTaHbI

C

UCTIONb30BaHMeM KoHIenmn GSV 1yt Bcex phIHKOB — TOJBKO CHauasa
00s13aTENBbHO ONPEENUTE BEPHBIE CLICHAPUH IS TTOKYIIOK U Tposiak. Mou
TMOOMMBIE CLICHAPHU: JTHU HeJeIH, NH(POPMALMOHHBIE TOTOKU C CHIBHOU

KOppeJsILMe,  CEe30HHbIE

KoJIeOaHus,

PBIHOYHBIE  (DUTYpBI

NepeKyIICHHbIE/TIePEeTIPOIaHHBIE PHIHKH.

HekoTopble coBeTbl

n

3a Bce 3TH Tofbl S U3y4all pa3iIMyHbIe IIEPUObl BPEMEHH, YTOObI YBUIET,

CYLIECTBYET JIM  KaKoOe-TO

HAcAIbHOE  KOJHMYECTBO  JHEH

JIA

UCIIOJIb30BaHMsI B BbIUMCIEHUAX. CHauasa s {ymail, YT0 MOXKHO IIPUMEHSTh
10-tHeBHBII IIEpHOLT TSI TIOTYUESHUSI JIYUIIUX CPEAHUX, — B KOHLIE KOHIIOB,
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geM OoJblie OyIeT YMCIO OTKIOHEHWH B BEITMUMHAX KOJICOaHWid, TeM
Oosiee cTabMITBHBIM JIOJDKEH ObITH 0TBET. [1o Kpaiineii mepe, g Tak qymai. B
9TOM 1 OKa3zascsi HenpaB. [loutu Bo Beex ciyuasx 1—4 npeaplaymumx JTHs
JAI0T ONITUMAJIbHOE 3HAUCHHUE /IS TOPTOBIIM WK Pa3pabOTKU CUCTEM.

I'maBHOE 371€CH — NPOPBIBBI BOJIATUIBHOCTH BBILIE WM HUKE OTKPBITHS.
Cuna nnpopbiBa, KOTOPYIO MbI MILEM, — 3TO CHWIIA, IPOABUHYBILAS LIEHY /10
3TOrO MyHKTA. TakuM 00pa3oM, KPUTUUECKU BAKHO NPHUHUMATh CUTHAIIBI
Ha IMOKYIIKY TOJIBKO IIOCJIE HM)KHEHAIIPABJICHHBIX AHEH, a Ha MPOAAXKY —
T10CJI€ BEPXHEHANPABJICHHBIX THEH.

Hakonen, umeiite B Buy, 4TO 3T0 — «TyIas» TEXHUKA, OHA HE 3HAET,
KOI'/Ia TIPUAET BpeMsi OOJIBIION CHENKH WM KOT/IA BBIMIPHIIHYIO CIEIKY
NPUHECYT Ha cepeOpsiHOM MmojHoce. VIMEHHO MO3TOMY BBI HE MOXKETE
BBIOMpATh U3 3THX CHAEJIOK. BBl JIOJDKHBI MPOCTO NMPHHUMATh MX BCE IO
OJTHOM 1O Mepe co3peBaHusl. Eciu Bbl HauHeTe BHIOMPATh, TO HEMPEMEHHO
BbIOEpETE MPOUTPHIIIHBIE M HE BO3BMETE BBIMIPBILIHBIE. TYT HET HUYEro
JIMYHOTO, BCE MBI TaK IOCTYIIAEM, U cnocob noOUms 3mozo 0bsA8oaa 8 Mo,
umoobwvl Opams ux éce.

C mo3uimii Mmoero oOpasza mpluieHus, kKoHuenmms GSV — Haubonee
COJIMJHBIN U JIOTMYECKU CTPOMHBIN MOAXOJ K IIPOPbIBAM BOJIATHILHOCTH.
N3mepenne «poBaibHBIX» KOJIeOaHWI HMEET TaKOU OOJBIIION TOTEHIHA,
YTO s HAJEKCh, KTO-TO €I1€, BO3MO)KHO, MMEHHO BbI, IIPOJBUHET €TI0
Jbllle TOM TOYKH, KOTOPOM JOCTUr 5. BO3MOXHO, JIydIMi OTBET
HaXOJUTCSl B MOJIXOJE CTaHAAPTHOIO OTKJIOHEHMs, YIIOMSHYTOM paHee, a
BIIOJIHE BEPOSITHO — B Hcnoib3oBaHu GSV B OTHOIIEHWH Jauara3oHa
IIPEABIAYIEro AHd. Sl ¥ Ha caMOM [ielie He CIIMIIKOM yBepeH. B uem
JEHCTBUTEIILHO YBEPEH, TaK 3TO B TOM, YTO 3TO OJMH M3 HauOOJIee MOIIIHBIX
METOJIOB B MOEM apCeHaJIe U, BO3MOXKHO, caMblil HaJiexkHbIil. OH XOpo1Io
CIY)KHJI MHE C T€X CaMbIX TOp, KaK s MPOHMUKCS 3TOoi uneedt B 1977 r.
Xutpass MareMaTMKa MOXKET YIYYIIUTh Ppe3yIbTaTbl, HO HET HHUKAKOU
HE0OXOMMOCTH TPOJIETIBIBATD 3TY paboTy.
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MmMasa

KparKkocpoYHyHas1 TOProessisi
Mo SSKPpaHy KOTHMPOBOK

Poinxu mooicHo nowsimo, 21505 HA3a0, HO MOP2OBAMb HA HUX HYIHCHO,
215105 8nepeo.

To, uTo 5 pacckasbiBa BaM JI0 CHX MOp — OOIIee MPeICTaBIeHHE O TOM, KaK 5
Topryto. Sl WCHONMB3yI0 JHEBHbIE TIpadHKy, YTOOBI BBIBIATH (DUTYpHl U
3aBUCHMOCTH, OOBIYHO BBI3BIBAIOIINE KPATKOCPOYHBIC IBHKCHUS PhIHKA (OT
2 10 4 nHeit). D10 — MOt CTUITb; BAIll CTHITb, BO3MOYKHO, JIPYTOM.

JIrogsim HpaBUTCS UIes BHYTPUIHEBHOW TOPIOBIIM, TaK KAaK B HEU HET
HHMKAKOT'O PUCKa, CBA3aHHOTO C TEM, YTO YTO-HUOY/Ib «CITy4UTCS 32 HOUb». OHH
004TCS, UTO MEXTy CETOAHSIIHUM 3aKPBHITHEM U 3aBTPAIIHHM OTKPHITHEM
MOYXET MPOU3OUTH Kakoe-To HeOmarompusitHoe coObitie. OHM  GosTCA
HOBOCTEM, NEPEMEH M HE IMOJJAIOLIETOCS KOHTPONIO MOBEIeHUs LieH. VM
HpPaBUTCS, KOrJa B KOHLIE JTHs BCE 3aKaHYMBAETCS, IPUYEM HE BAXKHO KaK:
mo0eoM, MopaXeHUeM WM HUUbe. HeT MydHuTebHBIX MOTEPh, HE JAFOIIUX
BaM TOKOSI M HAPYIIAIONMX Ball coH. TyT HET HUKaKOW OLIMOKHU: BCE 3TO —
IIpaB/ia, HO ECJIM BbI YTO-TO NOJTyYaeTe B )KU3HH, TO YTO-TO U otaaeTe. OT uero
BBl OTKAa3bIBACTECh, 3aHUMAsChb BHYTPUIHEBHOM TOPIOBJIEW, TaK 3TO OT
000l BO3MOXKHOCTM TOHMAaTh OOJBLIOE M JOCTATOYHO JJIUTEIbHOE
JBUKEHHE, O KOTOPOM YK€ YIOMUHAJIMChH PaHee.

J171st GOJNIBIIMHCTBA JIIOJIEH TEPMHUH «KPATKOCPOYHASI TOPTOBJISI» O3HAYAET
ObITh TPUKICCHHBIM K KOTHPOBOYHOMY D3KpaHy B TEUEHHE BCEro
TOproBoro JHs. VMM mpencraBisieTcss pa3ropsieHHbIN apeHb WK JIEBYOHKA
¢ TeneoHOM B KaXIOM yxe, Kpuyamme uTo-to Bpoze: «llokynaro Yukaro,
npozato Heto-Hopx». KoHeuHo, Takoii THIT TOProB/IM GECIIOKOEH, ¥ €CITH BB
coOupaeTech TOProBaTh TAKUM 00Pa3oM, BaM JIydIlle cIiepBa YOSTUThCS, 4TO
BbI 00JIaJlaeTe TeMIIEPaMEHTOM, HEOOXOIUMBIM IS TakO# paboThl. Pacckaxy
BaM, 4YTO S yMaro0 O TaKOM TEMIIEPAMEHTE, a 3aTEM — O TOM, YTO Jajli MHE
Mou mnoucku 23rtoro CpsameHHoro ['paans B TOproeie TOBapHBIMU
¢brouepcamu.
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TpeiinepaMm KOTHPOBOYHBIX JKPaHOB HYKHbI TPH KadyeCTBA. SHEPIU,
YMEHUE JIeaTh UHTEIUICKTYaIbHBII BEIOOP M CIIOCOOHOCTh pearupoBarh Ha
CYILIECTBYIOIIHIE YCTIOBUS 0€3 TaTbHEHIIINX pa3MbIIILIICHHA.

Ecnu BbI TOT, KOMY mpebyemcs 6pems ISl IPUHATHS PELLCHUS], WITH €CITN
Bbl BXOJUTE B CTYNOpP, OTKAa3bIBasCh JEHCTBOBaTH IIOCIE IPHUHATHSA
pemieHuss — 310 He Bama wurpa. [lobema B 9Tol wmrpe Tpedyer
MOMEHTAJILHOTO TPUHATUS PELICHUA M HEMEUICHHOM pEeakiWd, TyT HET
BPEMEHU Ul MPOCTPAHHBIX PAa3MBILUICHUI WM MEPECMOTPa CIEIAHHOTIO.
Ecmu BBl HE MOXeTe NMPUHUMATh PELIeHHs OA00HBIM 00pa3oM, BaM KOHEIl
yXKe uyepe3 HECKOJIBKO MECSIIEB. ITO Urpa ObICTPIX U MEPTBBIX. Ecim BbI He
OBICTPBI, TO OyzieTe MepTBBL. ITO MPOCTO HACTOIBKO, HACKOJIBKO 3TO TPOCTO.
KpatkocpouHast TOproBist Takoro xapakrepa TpeOyer —(pu3HUecKoit
CIIOCOOHOCTY HEMEIJICHHO aTaKOBaTh PHIHOK M CTOJIb YK€ OBICTPO M3MEHATh
pelIeHe, IPUHATOE BaMH JIMIIb HECKOJIBKO CEKYH]I Ha3aJ, €CJIM 3TOr0 Tpe-
OytoT 00CTOSITENhCTBA. XOPOIIO, YTO 3eMJIi CMHPEHHBIM JIOCTAaeTcs B
HACJIE/ICTBO, TOTOMY YTO OHHM HHKOTJ]a HE pa300orareloT B KauecTBE
TPUTPENIEPOB.

Habnronenrie 3a MeXIHEBHBIM OTJIMBOM M TPHJIMBOM IIEH Ha JKpaHe,
JeHb 3a JHEM, Yac 3a 4YacoM, TpeOyeT CHOCOOHOCTH OCTaBaThCs
COCPEIOTOYECHHBIM M HAIPSHKEHHBIM KaKIbld 4ac KaXIOM TOProBOU
ceccud. OJTO 3aHATHE HE s Meurareneil. Eciu Bl He Moxkere
CKOHIICHTPHPOBATKCSI, 0053aTEILHO MMOHECETe YOBITKH, HAauHEeTe 3a0bIBATh
JIeNaTh, YTO CIIENyeT, He OKaKeTech Ha MecTe ((PU3NYECKH MM YMCTBEHHO)
B Kakylo-HHOy/Ib KPUTHYECKYI0 MHUHYTY, MMeHHO B Te 60 cekyHn,
COCTaBJISIFOLIMX Pa3HUILy MEKIY >KU3HBIO U CMEPTBHIO B BalllEl TOProOBIIE.
Henerxo ocraBaTtbCsi BCergja COCPENOTOYEHHBIM U HANpsDKEHHBIM,
0COOCHHO KOTJa 3BOHUT Baii(a) cymnpyr(a), 4roObl 3a1aTh BaM KaKOii-
HUOYZb OBITOBOM BOMPOC O Caje WIM JOMAallHeH KaHaIW3alud, WIN
ONMM3KMIA ApyT, 4TOOBI TOOONTATh. XBATUT JIM Y BaC TBEPAOCTH CKa3aTh UM,
YTO Bl HE MOXKETE CeifYac rOBOPHUTH, IPepBaTh Oecery ¢ OIM3KUM JAPYTOM,
OTKa3aThCsl OT pPas3roBopa C Ballei keHoi wim myxem? Eciu na, BB
MOAXOAMTE JUIs 3TOM paboThl. Eciu HeT, ydiiie 3aHOBO TO{yMalTe, CTOUT
JI1 BaM 3aHUMAThCsl BHYTPUIHEBHOU TOPrOBJIEH.

VYBepsito Bac, MOMEHT, KOTZia Bac OTBJEKYT TEM CaMbIM Tele(OHHBIM
3BOHKOM, OK@KETCS TEM MMWIOM, KOIJa pBIHOK COBEPIIUT KpYyIHOE
JBIKEHUE, 3aCTaB BAaC BPACIUIOX. TOJIBKO IOTOM HE TOBOPUTE, UTO s BaC HE
npenynpexaain. Ternepb naBaTe pacCMOTPUM LE€Jb 3TOM HIpbl. Bbl
JODKHBI ~ OBITh TAaKKE CIHOCOOHBI MOMEHTAJILHO M3MEHSATH — Ballle
NpeJICTaBlIeHUE O OyaymeM. JTo Kapbepa He JUIs TyTOTyMOB.
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Kak genaeT geHbIrm aKpaHHbIN Tpengep

Y KpaTkoCpO4YHOIrO Tpehaepa OfHa Lelb — IMOWMaTh TEKYILIMHA TPEH.
pbIHKA. BOT 1 BCe, UTO BBI JOJDKHBI IBITATHCS CAENATH!

DTO KaKeTcsl JIETKMM JIJIOM, HO TOBEphTE MHE, 3TO JaJeKO HE TaK
NpOCTO, TMpUYeM IO JABYM npuuuHaM. llepBas cocToMT B TOM, 4YTO
UJICHTHU(UKALMS TPEHIIOB, M0 CBOEH CYTH, U MCKYCCTBO, U HayKa, IPUYEM
a0cTpakTHOE MCKYCCTBO mpeoOnagaer. 1o cMmech Ilukacco u Ce3anHa ¢
npumechto Illarana. Bo-BTOpBIX, Jake €CIM Bbl NIPABWIBHO OIPEAEIUTE
M3MEHEHHE TPEHJA, Balll PEAKTUBHBIH YM MOXET BCE HCHOPTHTh. JTO
0COOEHHO YacTo MPOUCXOAWT, €CIH Y BacC JJIMHHAS TO3ULUS C YOBITKOM
WJIM HOMHHAJIBHOW MPUOBLIBIO M BHE3AITHO MPUXOIUT CUTHAJ HA MIPOJAKY.

He nmyraiite BHYTpUIHEBHYIO TOPIOBIIIO C JOJIOCPOYHBIM IIPOTHO30M.
IMocnemuuit  kacaercs Oyamymiero. BHyTpumHeBHblE —TpeWaepbl He
OECIIOKOSTCSI — TPOCTO HE MOTyT OecroKouThes — o Oymymiem. Barma
eIMHCTBEHHAs] 3a00Ta — HAaXOOUTHCS B OOHOW (hase C TEKyIIUM
KpPaTKOCPOYHBIM TpeHIOM. Bama wmuccus, eciu Bbl NPUMETE 3TO
Ha3HaueHUe, MopaXkaTh TOMY, UTO JieflaeT PbIHOK. Ecii oH uziet BBepX, BbI
JIOJDKHBI CTaBUTh JJIMHHBIC TIO3UIMH, €CIIM BHU3 — KOpOTKUe. ITombITku
NpeJICKa3bIBaTh KPAaTKOCPOUHbIE MAaKCUMyMbl W MHHHUMYMBI — 0e€30-
MIMOOYHBIN CIIOCOO OBICTPO McuepnaTh Baly (PHMHAHCOBBIE pe3epBbl. Bam
HE00X0AMMO OBITH € TPEHIIOM, TOTOMY YTO OH Balll ¢IMHCTBEHHBIH JAPYT.

ITockonbKy >kamHOCTH Oojiee CHIBHOE YYBCTBO, YeM CTpax, Ballla
peakIys Ha U3MEHEHHE PbIHKa HanOosee 4acTo Oy/IeT BBIPAKATHCS B TOM,
4YTOOBl «IepXKaTh M HAACSAThCS». OJTO O3HAYACT, YTO BBl MPOITyCKaeTe
3apOKJIEHNUE TEKYIIIEro HOBOrO TPEHa, JepXKach 3a JUIMHHYIO MO3HLIHIO, B
HaJeXKIe, YTO JABMKCHUE B CTOPOHY MPOJIAXKHU HE 3aTSAHETCS, B TO BpeMs KaKk
Bbl JIOJDKHBI ObUTM OBl «KPYTUThCS Ha msiTauke». Jlypaku HaJerorcs,
NOOEUTENN KPYTATCS.

51 Xouy cka3aTh, MBI IIBITaEMCsl JeNlaTh J[Ba OYEHb TPYIHBIX Jeja:
TOOUTBCS CIIOCOOHOCTH MACHTH(DUIIMPOBATh U3MEHEHHUS TPEH/1a U TIOOUTD
COOCTBEHHBIE «MO3TW», MEPEXUTPUB caMux ceOs. ITo — BbI30B. Mos
nepBas TEXHUKA ONpEIeNeHUs HW3MEHEHHH TpeHIa poauiach W3
KOHIICTIIIUM  KPAaTKOCPOYHBIX  «OKPYXEHHBIX»  MaKCHMyMOB U
MUHUMYMOB, KOTOPYIO MBI yX€ M3y4WwId B riaBe 1. DTa KOHLEHIHS
MO3BOJISICT HaM HJICHTU(PUIPOBATH KPATKOCPOUYHBIE TOUKH Pa3BOPOTOB.
M3meHeHue TpeHa ¢ BOCXOIAIIEr0 Ha HUCXOIAIIUI MPOUCXOAUT, KOTaa
MPEBBIIIACTCS KPaTKOCPOUHBII MaKCHUMYM, a U3MEHEHHE
KPaTKOCPOYHOT0 TPEHJa ¢ HUCXOJIIETr0 Ha BOCXOJSIIUI y3HAeTcs 10
IIeHe, OIYCKAIOIIeiCs HIKE CaMOTo IMOCIEAHEro KpPaTKOCPOYHOTO
muHuMmyma. Ha pucynke 9.1 nzo0OpakeHbl 1o00HbBIE MI3MEHEHHS TPEH 1A
B KJIacCHMUYecKoil MaHepe. M3yunTe ero xoporro, HOTOMY YTO peabHas
NEeATENbHOCTh HE 3a ropamu!
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TpoHD sameHunca
BHMY

Tpena wamenuaca
BBERX

PucyHok 9.1 Knaccuyeckue urypbl U3MEHeHWs TpeHaa

Tou4kuMn pasBopoTa Kak NpU3HaAK U3AMeHeHUsl
TpeHAaa

BoT mapa coBeTOB MO MCIOJIB30BaHUIO 3TOW TEXHUKH. XOTs MpoOUTHE
OJTHOTO U3 TOJOOHBIX KPATKOCPOUHBIX MAaKCHMyMOB Ha CHHKAIOLIEMCS
PBIHKE YKa3bIBa€T Ha Pa3BOPOT TPEHIA BBEPX, HEKOTOpPbIC MPOOHTHS
Jy4qIIe Ipyrux.

EcTb Tonmpko /1Ba BapuaHTa MPOOUTHS KPATKOCPOUHOTO MAaKCUMyMa
Wi MUHMMyMa. Ha BepXHEHalpaBJICHHOM TPEHIOBOM  PBIHKE
MUHHMYM, KOTOPOTO HAapyIIAeTCs WM OIyCKAECTCS HUXKE IMPEKHETO
ypOBHs, OyneT MO0 MUHMMYMOM, TPEIIIECTBYIOIUM OOpa30BaHUIO
HOBOT'O MaKCHMMyMa pOCTa, KaK 3TO MOKa3aHo B yacTh (A) pucyHka 9.2,
6o  OyAeT MHMHHUMYMOM, OOpa3yloIIMMCS TOCI€  CHUKCHUS
MaKCHMyMa, KOTOpBIH 3aTeM NOAHUMaeTcs, oOpaszys Oojee HHU3KO
PAaCIONIOKEHHBIM KPaTKOCPOYHBIM MakcHMMyM. Jlanee OH oIryckaercs
HIDKE MHUHHMMYMa, IPEIIIECTBOBABILETO MOIbEMY, HE CyMEBIIEMY
3a()MKCUPOBATh HOBBI MAaKCUMYM, KaK 9TO TOKa3aHo B 4acTh (B).

Hapymienne muHMMyMmMa, NOKa3aHHOE B 4actd (A), <«Iydmmi»
NPU3HAK HACTOSILEr0 U3MEHEHHsI TPEH 1a.

TouHO Tak e pa3BOpOT TPEH1Aa BBEPX MIPOU3OUIET 110 OJHOU U3 IBYX
cnenyroumx ¢uryp: (A) THK pocTa, NPEIIIECTBYIONMA HOBOMY
MHHUMYMY, MpoOuBaercsi BBepx, aub0 (B) peiHOK co3maer Oonee
BBICOKUH MHHHMYM, a 3aT€M IIOJHUMAETCs BBIIIE KPAaTKOCPOUHOTO
MaKkCUMyMa MeXIy ABYMs STHMHU MHUHUMyMa MH. M B sToM cmydae
¢urypa (A) — «IydIuii» npu3HaK peaibHOro pa3BopoTa TPEHIA.
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PucyHok 9.2 MNpo6uTre KpaTKOCPOUYHOTo Makcumyma Mnm MUHUMyMa.

VY4uThIBas CKa3aHHOE, PACCMOTPHUTE PUCYHOK 9.3, MpeaCTaBIAIOMNI
15-mMunyTHBIH Tpaduk 60HI0B B ceHTsi0pe 1989 r. [ nmaBHbIC NBHKEHUS
TpeHaa ObLIH TOJDKHBIM 00pa3oM 3a(hpMKCUPOBAHBI 3TOM TEXHUKOM.

Pucynok 9.4 BHOBB noKa3bIBaeT OOH/IBI, Ha cel pa3 B anpesne 1998 r.,
M CHOBa BBl BHIUTE, KaK TNPOOUTHE TOYEK KPATKOCPOUHBIX
MaKCUMYMOB U MHHMMYMOB TO3BOJISICT Tpeiiepy HAXOAUTHCSA B OJHOM
¢dasze ¢ OONBIIMHCTBOM [BIKEHHH TpeHaa Ha mnpoTsokeHun 10-
JHEBHOTO TEPHOa BPEMEHHU.

Bbl MoOxeTe HCHOJIBb30BaTh 3Ty TEXHUKY JABOSKO. Hekoropsie
TpeWaepsl MOTYT MPOCTO HJITH B JIOHT U B IIOPT HA 3TUX M3MEHEHHSIX
TpeHa. ITO OCHOBHOW W YIPOIIEHHBIA CIOCO0 HCIOIB30BAHUS ITON
TeXHUKU. bornee rpaMoTHBIA TOJ XOJ — NPUHUMATh CUTHANIBI Ha
MOKYNIKY/TpOoJaKy — Toclie monarBepxkaenus wux 1DW, TDM,
BTOPUYHBIMHU JJAHHBIMU U TaK Janee, GuiIbTpys, TAKUM 00pa3oM, HaIlIU
CIEJIKH €IIe YeM-TO, KpoMe KosieOaHui Ha rpaduke.
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Pucynok 9.4 Kaznaueiickue 60oH1p1 (15-MuHyTHBIC Oapbl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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HaxkoHer, MbI MOXKEM HCIIOJIB30BAaTh ITOT CUTHAJ TPEH1A KAK yKa3aTellb,
YTO MBI MO2KEM IIOKYIIATh HA OTKAaTax U IPOJaBaTh Ha IIOABEMAX B YHUCOH
C OCHOBHBIM TpeHJOM. Eciii cursai TpeHaa nojaoKUTENEeH U IPOU30LIEN
pPa3BOpPOT BBEPX, Mbl MOXKEM IPUHMMAThb CUTHAIbI HA IIOKYIIKY OT
KpPaTKOCPOYHBIX HHCTPYMEHTOB WX METOJIOB.

Tpex6bapHasa cucTema
MakKcMMmymMoB/MMHUMYMOB

Kax-Tto pa3 s noxyuun nocienoBarenbHO 60siee 30 BHIMTPBIIIHBIX CHIETIOK,
UCTIONB3Ys CIEAYIOIIYI0 CTPAaTerHio KpaTKOCPOUHOM Toprosiu. s ee
BOCIIPOM3BEJICHUSI BaM HAJ0 paccyurtarh 3-0apHYIO CKOJB3SIIYIO
CPEIHIOI0 MAKCUMYMOB U 3-0apHYIO CKOJIB3SIIIYIO CPETHIOI0 MUHUMYMOB.
(Kaxnpiit 6ap Ha rpaduke mpeacTaBisier coOOW Iepuoj] BPEMEHH.
Hcnons3yiiTe S-MuHYyTHbIe TrpaduKku Uit OONBIIOTO  KOJMYECTBA
CUT'HAJIOB WK 15-MHUHYTHBIE TpadUKH, €CITU BBl CTPEMHUTECH K UyTh MEHEe
JIMXOPaJIOYHOH TOProBOil Kapbepe.) ITo JieaeTcs aBTOMAaTUUECKH Ha BCEX
KOTUPOBOYHBIX MAIIMHAX, XOTS «B ObLIbIC JHU 51 JIeIajl 3TO BPYUHYIO. BbI
MOYKETE BEPHYTHCS B IpoIyoe!

Crpareruss COCTOMT B TOM, YTOOBI TOKYIaTh MO IeHe 3-OapHOM
CKOJIB3AIIECH  CpeOHEd  MUHMMYMOB, €CIM  COIVIACHO  TEXHHUKE
UJICHTH(UKAIMK TPEH/IA [0 TOYKaM Pa3BOpOTa, TPEH MOJIOKUTENbHBIH, a
3aKpbIBaTh MO3UIIMIO 10 3-0apHOI CKOJIB3SIIEH cpeiHeil MaKCUMYMOB.

Curnansl Ha MPOJAXXy B TOYHOCTH IPOTHBOIOJIOXKHBI. JTO O3HAYAET,
YTO BBl Oy/ieTe 3aHMMaTh KOPOTKHE MO3MLMUH M0 3-0apHOW CKOJB3SIIEeH
CpeaHel MaKCUMYMOB, a 3aKpBIBAaTh UX M0 3-0apHOM CKONB3AMIEH cpeaHen
MHUHUMYMOB. bbpUlO OBl TIIIyro MNOCTYHaTh TakK, HE HMesl HPUYUHBI
NPUHUMATh TOJBKO CHUTHAJBI Ui KOPOTKHUX mpomax. CepbesHoi
NPUYMHON JUIS TOTO BIIOJIHE MOIJIO ObI OBITH TO, YTO HAllla CHCTeMa
pa3BoOpoTa MO TOYKAaM KOJIeOaHWH MOJCKa3aja HaM, 4YTO TPEHJ MOWAeT
BHM3. Toraa, ¥ TOJBKO TOrJa, MPOJABANTE MO0 MAKCUMYMY M 3aKpbIBaiiTe
110 MUHUMYMY.

Tenepy mompoOyeM HaBECTH BO BCEM 3TOM HEKOTOPBIA TOPSIIOK.
Pucynok 9.5 mokaspiBaeT HanmokeHre 3-0apHBIX CKOJB3SIIMX CPETHUX Ha
TVHUM KoJeOaHwil. $I OTMETHN TOYKH, T/ TPEHI H3MEHSET CBOE
HAaIpaBJICHUE, TTOATOMY MBI MEPEKII0YaeMcsl C TIOKYIKH 110 MUHHUMYyMaM
Ha BBOJI KOPOTKHUX MO3UIHI 110 MAKCUMyMaM, CIIe/lysl pa3BOpOTaM TPEH/a.
[TokazaHbl TalKe TOYKH BXOJa M0 3-0apHBIM MAaKCUMyMaM 1 MUHHUMYMaM.
Wrpa uzaer cinemyromumm o0pa3oM: TpeH ] pa3BOPauMBaETCs BBEPX, MIO3TOMY
MBI TIOKYIIaeéM Ha JIMHUU 3-0apHOTr0 MHHUMYMa, 3a0upaeM MpuoObLIb Ha 3-
0apHOM MaKCHMyME U JKIEeM OTKara K 3-0apHOMy MHHUMYyMY. Ecmw,
OJIHaKO, 3-0apHBbIi MMHMMYM CO3/1a€T Pa3BOPOT TpPEHAA Ha IPOIaXKy,
ClieqyeT MPONYCTUTh clenKy. KopoTkue mpoja)ku MpOU3BOISTCS B TOY
HOCTH Ha00OPOT: HAJIO KJIaTh pa3BOpOTa TPEHIa BHU3, a 3aTEM IIPO/IaBaATh
Ha BceX 3-0apHBIX MaKCUMyMax M 3a0upaTh NpHOBUIL Ha 3-0apHBIX
MHUHUMYMaX.
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PucyHok 9.5 KasHauelickne 6oHabl (15-MyHYTHBIE Gapbl). 'paduk co3gaH
nporpammoi «Navigator» (Genesis Financial Data Services).

Ha pucynke 9.6 oTmeueHbl Bce pa3BOpOTHI TPEH[A, MOATOMY BBHI
MOJKET€ HaYMHATh OyMa)KHYIO TOPrOBIIIO, WIIA BXOJbI U BBIXOJBI IS
NOKYNKM ¥ TpoAaxu. S mpexanararo, IpOMTHCH MO 3TOMY Tpaduky,
YTOOBl TOJYYUTh OIIYHIEHHE, KaK MOXXHO TOpProBaTh, IOJB3YSCh
MIOJIXOJIOM C BEChbMa KPaTKOCPOYHBIM XapaKTepoM JEHCTBH. 3aMEThTe,
5T0 15-MuHYyTHBIE Oapbl, HO KOHIENuUs OyaeT paboTaTe U B JPYrHX
BPEMEHHBIX MacITadax: OT S-MUHYTHBIX 10 60-MUHYTHBIX OapOB.

HoBbin HaonkatTop AnsA
KPaTKOCPOYHbIX Tpenaepos...
Bunn-Cnpag (Will-Spread)

PbIHKM ABMKYTCS 10 BIIOJIHE PEAJILHBIM IIPUYHMHAM, a HE U3-3a
KPY’KE€HHsI TEXHUYECKUX JACPBUILEH. B )KU3HM BCeria NpouCcXoaiT Kakue-
100 COOBITHS, TIOTOMY UTO JIFOOBIE IEHCTBHS UMEIOT MOCIEICTBUSI.
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PucyHok 9.6 KasHauelickne 6oHabl (15-MyHYTHBIE Gapbl). 'paduk co3gaH
nporpammon «Navigator» (Genesis Financial Data Services).

I'paduku He nBUTrarOT pHIHKU. PwiHKM nBuraroT rpaduku. Cremys
TaKOMy YTBEPXKACHHUIO, s TaKkKe JyMalr, 4YTO KpPaTKOCPOUYHbIE
Kosie0aHus MPOMCXOIAT M3-32 HEKOTOPOro BHemHero (akropa. llena
HUKOTZ|a HE pacTeT II0TOMY, YTO OHa pAacTeT, pOCT — CHMIITOM
npuynHbel. OOHApYyXbT€ 3Ty NPUYMHY M OKaKETECh Ha HECKOJBKO
CBETOBBIX JIET BIEPEAU CPEIHEr0 KpPaTKOCPOUYHOIO WM BHYTPHU-
JHEBHOT'O Tpeuaepa.

OnuH U3 MOMX JIFOOMMBIX PHYMHHBIX MHIMKATOPOB — MOM MHJIEKC
Bunn-cnps0, n3MepuTens MOTOKA LIEH MEXAY NEPBUYHBIM PBIHKOM, Ha
KOTOPOM MBI TOPryeM, M BTOPUYHBIM PBIHKOM, BIIMSIOLMM Ha
nepBuYHbIi. Kak BBl 3HaeTe, OOH/IbI BIUSIOT HA aKIMH, a 30JI0TO BIIUSET
Ha OoHAbI. Buii-cnpsn mo3BONSET HaM ONPENENATh BHYTPEHHIOIO
paboTy STHX pBIHOYHBIX 3aBUCHMOCTeH. WHAekc cTpouTcs win
paccUMTBHIBAaeTCS, CIEAYIOIMM 00pa3oM: CHayajla IIeHa pBbIHKa, Ha
KOTOPOM MBI TOpPryeM, IIEPBHYHOIO PBIHKA JCIUTCS HAa BTOPUYHBIN
poiHOK ¥ yMHOkaetcst Ha 100. Takum 0Opa3om, co31aeTcs CIpda MEXIy
5TUMH  JIByMsl  pBIHKaMu, T[IO3BOJSIOIIMII  cpaBHUBaTh  oOlee
B3aUMOJICHCTBUS PBHIHKOB.
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JU1s1 KpaTKOCPOYHOM TOProBIM, B YACTHOCTH, IO 15-MUHYTHBIM GapOBBIM
rpaduKam, a TakkKe U 1Mo OONBIIMHCTBY JIPYIUX BPEMEHHBIX HHTEPBAJIOB, S
CO3/1at0 S-TIepHOAHYIO SKCIIOHEHTY CHPA/Ia ¥ BEIUHTAIO ee n3 20-IeproaHoi
SKCHOHEHTHI crpaza. IToctynas monoOHBIM 00pa3oM, MBI MOXKEM YBHUJIETH,
KOTJ]a OJIMH PHIHOK IMEperpeBaeTcs MO OTHOLICHHIO K JPYroMy, H JIydIle
MOHATh ATH MEXPHIHOYHBbIE BiMAHUA. OroBoproCh, 3TO HE camas
COBEpILICHHAs CUCTEMA, OJJHAKO CaMblil JIyUIlIUi [TOAXOJ K BHYTPUIHEBHON
TOPrOBJIe, KOTOPBIH s KOT1a-TH00 BUJIEN, 3TO T€ HECMETHbIE OOBSBICHHS B
JKypHaJIaX M Ta3eTax, MOCBAILCHHbIE TOBApHBIM (brodepcaM. Bl Moxere
CTOIIPOLICHTHO TIOBEPUTh MHE Ha CJOBO. OHH cozepkaT 90 mporeHToB
nyctotel U 10 mpouenToB cyru. Bemp ecim Obl KTO-HHOYIB MMEN Cy-
NIEPHAZISKHYIO CHCTEMY, OH WJIM OHa Moriu Obl 3apaborate B 100 pa3
OoJblLie JIeHEeT Ha TOProBiie 0e3 J0caaHOW HEeOOXOAMMOCTH UMETh JENO C
nyOmkoil. Kpome Toro, HajioroBble MpeuMyIecTBa TOPTOBIM HEU3MEPHMO
BBIIIE IO CPAaBHEHUIO C CHUCTEMaMH OOCITY)KMBaHHMS MAacCOBOTO
notpedutens. M1 Bce ke s MOKa HE BUACT IMOJHOCTHIO MEXaHUYECKOU
CHUCTEMBI JUISi BHYTPHIHEBHOW TOPrOBIIH, PETYISPHO JENAIOUICH JICHBIH.
BHyTpuaHeBHass TOProBiast — 93TO BHJ HCKYCCTBA, KOTOPOE JIOJDKHO
OCHOBBIBAaThCSl HA XOPOIIHX KOHIIEMIHSX, YTOOBI OBITH YCIIEIIHBIM.

PeanbHbin npumep

Pucynok 9.7 mokazpiBaer 30-MHHYTHBINA 0apOBbIii IpadUK Ka3HAUEHCKUX
6on10B 3a mroHb 1998 r. Bui-cripsa, OCHOBaHHBIM Ha CHp3Je MEXIY
30JI0TOM M OOHAAMHM, TPEJCTaBICH HMHJIEKCOM, PACIOJIOKEHHBIM BHU3Y
auarpamMMbl. Hama ctparervss TOProBiM JOJDKHA COCTOSITH B TIOWCKE
MOJJTbEMOB PBIHKA BCAKUM pa3, KOrja 3TOT HMHIEKC IepeMeIlacTcs ¢
OTpPUIIATENbHON TEPPUTOPUH, HIDKE HYJICBOH JMHUH, B TOJOKHUTEIBHYIO
obnacte — BbIIe Hee. [Ipogaka MPOU3BOAUTCS TOYHO TaK *Ke, TOJIBKO
HA00OPOT: KOTAa MHJIEKC CHAaYala HaXOAUTCS B MOJIOKUTENLHOM 001acTy,
a 3aTeM MajaeT HWXKe HYJIEeBON JIMHUM, BEPOSTHO, HACTYNAET MOMEHT JUIs
PO JIAKH.

51 He UCIONB3YI0 STOT MHJIEKC KaK BE3JECYIIYI0 M BCEBEIYIOLIYIO
cucremMy. S UCHONB3yr0 €ro Kak MHCTPYMEHT, NOAJICP/KUBAIOIIUN MEHS B
NPaBWIBHOM OTHOILICHWH K HCTUHHOMY TPEHIY DPbIHKA, Ha KOTOPOM S
Topryio. B maHHOM cityyae Mbl paccMaTpruBaeM OOHIbI MPOTHB 3010Ta. Kak
TOJIBKO TIOKa3aTeNb UIET U3 OTPULIATENILHON 00IaCTH B TIOJIOKUTEIBHYIO, 5
TIOYTH Beera Oyy *K1aTh, TIOKa CIIYYUTCS YTO-TO EILe.

A xouy, umobwl yoice credyowuli mop2ogulil Oap NOOHSICS 8blule
Makcumyma obapa, Ha KOmopom NPoU30ULIO NepeKIoyeHUe UHOeKCd ¢
ompuyamenbHo20 Ha NOJONHCUMenbHoe 3Haverue. A uwy
3aKIOYUMENLHO20 NOOMBEPHCOCHUS, UMO MPEHO BCE efe HCUB.
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PucyHok 9.7 KasHauerickve 6oHapbl (30-MuHYTHBIE Gapbl). ['padmk co3gaH
nporpammon «Navigator» (Genesis Financial Data Services).

51 coBceM He yIOTHO ce0sl UyBCTBYIO, €CIIM HE HabIro1aeTcs mo100Hoe MojI-
TBepkAeHHe. MckimoueHne MOXeT OBITh CHelaHo, KOraa Jpyrue
TEXHUYECKHE JaTYMK{, TUNA JIMHAH TPEeHIa WM TOJIOKHUTEIIBHBIX
MOKa3aHWH OCIWILIATOPA, TOSBISIOTCS Ha BarieM rpaduke. Bl moxere
3aKJII0YaTh TaKUE CJHIEJIKH, HO HET JIYYIero JI0Ka3aTelbcTBa CHOCOOHOCTH
pbIHKa K OypHOMY pOCTYy, Ye€M MPOXOXKIACHHE MaKCUMyMa WM TajeHHe
HIDKE MHHUMYyMa OJHOBPEMEHHO C TepexoZoM HHiekca Bu-cripsg u3
MO3UTUBHOM 00JIACTH B HETaTUBHYIO.

JlaBaiite HauHeM c rpaduka 3a 8 mast 1998 r. Ilepsbiit 30-MuHYTHBIH 6ap
MoKasan OoJIbILIOE [BIDKEHHE BHW3, NPHBEAIIEC K BXOXKICHUIO B
OTPUIIATENBHYIO 30HY, HO CIEAYIOIIMKA Oap He IOIIeN HIDKE MHUHHMYyMa
aTOro 6apa, MOATOMY BXOJUTh B PHIHOK OBUIO Henb3s. Hakower, Ha Oape
13:50 ™Mbl OTKpbUIM OBl KOPOTKYIO TO3HILMIO, IOCKOJBKY HHJIEKC
HAXOJWJICSI B OTPULATENIbHOM 30HE, a TOPIoBJs IIIa HM)KE MHUHHUMYMa
npeecTByroiero 6apa. Harr Bxos 6bu1 Obl Ha ypoBHE 120 7/32.

Bun-cipas;  ocTaeTcs OTpuULATENbHBIM BeChb TOT JIGHb, Kak |
crnenyronmii. HakoHel, mpou3olesn nepexosa B MOJOKUTENbHYIO 30Hy 12
mas Ha 6ape 9:50. Teneps HacTynaeT JaKMYyCOBBIH TecT... [Ipoomkurcs
noxbem? U on nenaer 31o: 6ap B 10:20 pukcupyer 119 14/32, npunocs Ham
npuObLTH B 25 THKOB, Wiin $750 Ha OTMH KOHTPAKT.
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Teneps y Hac oTKpbITa JuIMHHAS 03U Ha 119 14/32 u mMbI xaem
OTPHLIATENBFHOTO MepeceyeHusi, YToObl npoaath. [1epBriii MPOphIB HIKE
Hyns mnpoucxomutr 14 mas Ha Oape 12:50. U cHOBa MBI XKIem
MOJTBEPKICHUS, HO CO CIEAYIOUIMM 0apoM OHO He Mpuxoaut. Tenepnb
MBI OJKHJIaeM, Korja OyneT mpoOUT MHUHHMYM TOTO Oapa, Ha KOTOPOM
NPOM30LIIO TepeceyeHrue. B  KoHIle KOHILOB, cpalaThIBAaeT Hall
«moaTsaruBaeMblii» («trailing») crom s Beixonma, korma Oap 14:20
nokaszeiBaer 120 4/32. Hama uymcras npuObuie — 20 THKOB HIH
HemHOro Oosnee $600 Ha KOHTpPAKT.

Teneps MBI HampsIrId CBOM HEPBBI AL KOPOTKOM CHEIKU M KAEM
HOBOTO COOBITUSI — TPOHUKHOBEHMs Buin-cipsga Hazan, B
MOJIOKUTENBHYIO 30HY. JToro He npoucxoaut a0 8:50 18 mas. [Tloxsem
NPOJIOJDKACTCS MOJIHBIM X0/I0M, B MBI TIoKymnaeM 1o 120 14/32 B ot xe
JeHb. MBI peaJlbHO MOTEPsUIM JEHBIM HAa KOPOTKOHM CHEIKE, W Hall
4ucThiid YObITOK cocTaBia 10 tukos win $312.50.

Mornu n4 Mbl MPEJOTBPATUTh 3Ty MOTEPI0? 3aAHUM YUCIOM —
HECOMHEHHO, HO CJICTIO CJeAysl TpaBWiIaM, BBl JIOJDKHBI ObLTH OBl
OpUHATH 3TOT yaap. Korma Takoe mpomcxomuT, a 3TOr0 HUKAaK HE
n30exKaTh, s HAX0XKY YTEUICHUE B CIIEAYIOIIUX CIIOBaX:

U Ka3UuHO He eblucpblearom npu Kaxcoom 6p0€7<'€ Kocmell.

MpI 3aKOHYMIIM JIEHb C S-TUKOBOM MPHOBUIBIO WM MPUOIU3UTEIHEHO
$150, 9TO0 TOMOXKET 3aiaM3aTh HAIIA PAaHBI U BO3MECTUTH YOBITKH, a
chenyromas caenaka (MOMHUTE, TPEHIepbl BEIyT BOMHBI, & HE CPAKCHUS)
npuHecia 661 $500 Ha KOHTPAKT.

[TpoHunaTenbHBId Tpelaep, BO3MOXKHO, BBIIIET OBl U3 KOPOTKOU
MO3HLIMU HAa BTOPOM Oape C/EJKH, KOT/Ia OH MEpPEeBaiI 32 MAKCUMYM
npensiaymero 6apa. [puunasl? Bumn-cripaa ObICTpo mprOImKancs K
HYJIeBON JMHUU. MBI TOJDKHBI OTPaHUYMBATH IMOTEpPH, a LIeHA HMesa
npopbiB BojatwibHOCTH Ha 120 5/32, 4ro O3HAYaeT YMCTBINA YOBITOK
Bcero B 1 tuk win $32.50, miroc KOMUCCHOHHBIC. BbI, BOBMOXKHO, HE
pemuck Obl BBIXOOUTH, a 5 OBl chenal WMEHHO TakoW BbIOOpP,
OCHOBBIBAsICh Ha TIOBEACHWU BUIUI-cripsaa B coOUYeTaHMM C MPOPHIBOM
nauanazoHa Toprosiau. Kak s u roBopui, 310 OM3HEC A AyMAloOIIero
YeJIoBeKa.

Ecnu Obl BBl Bce eme HE 3HAIM, YTO J€JaTh, TO MOIJIM OBl
B3IVIIHYTh Ha 5- wnu 15-mMunytHble rpadpuku 18 wmas. Tam BbI
3aMeTHIM Obl, YTO 00€ BpEMEHHBIE CTPYKTYpPhI MOKA3bIBAIOT YETKOE
NPOHUKHOBEHUE Buii-cripsza BBEpX, U3 YEro MOXHO HPEANOI0XKHUTH,
YTO JIy4IIMM KypcoM JEHCTBHH OyJger Kak caMmblii MHHUMYM
130aBUTHCS OT BaIllei KOPOTKOM MO3UIUH.

Bunn-cnpag n ¢ooHaoBbIn nuHaekc S&P 500

OTa e uJes NPEeKPacHo padoTaeT, IOMOrasi HaM JIOBHTh
KPaTKOCPOYHbIE KOJICOaHHs Ha PA3IMYHBIX KOHTPAKTaX Mo ()OHIOBBIM
uHzeKcaM, TakuM, kak «Hpro-Hopkckas donmosas Gupxa» (New
York Stock Exchange), «/loy-/I>xoxc» (Dow Jones), «Basibro aitH»
(Value Line), «Munun S&P» (Mini S& P), a Takxe mnoiaHopa3MepHbIe
koHTpakThl S& P 500.
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XOTsl 30J10TO 3aCTaBISET KPYTUTHCSI MUP OOH/IOB, OHO HE OKa3bIBAET
TaKOro CWJIBHOTO BO3JEHCTBUS Ha pBIHOK akuuil. Kak Bbl Tenepb
3HaeTe, 3TO JIeNal0T MPOIEHTHbIE CTaBKH, IMOATOMY s Ipeasaraio
UCIOJb30BaTh B Bamle pabore ¢ Bumn-cnpsa wnm ka3Hauelckue
Bekcens, wim OoHxabl. Mcnons3ys 30-munyTHBIE OapoBbie rpaduku, s
OPUMEHSI0  pasHULy Mexay 3-mepuoaHod u  15-mepu-omHoit
HKCTIOHEHIMAJIBLHBIMU CPEIHUMHU. [l0JKeH MpU3HAThCA, YTO 3TO 00bEM-
Hasi paloTa, BBINOJHAEMAs BPYYHYIO, HO JIYYIIH€ IPOTPaMMBbI IO
00paboTke kKoTHpPOBOK — «Tpoaitn Craiimu» ot «Omeru» (Omega's
Trade Station) u Genesis Data — ye BKITIOYWIM MOW HHIMKATOp B
CBOU IPOTPaMMBI.

Bmecto TOro, 4troObl ciay4aiiHBIM 00pa3oM BbIOpaTh MEPHUOAbI
BPEMEHHU Ul JEMOHCTpAIlMK BaM LEHHOCTH Buii-cripana, si cHauvana
coOMparoch MoKa3zaTh BaM «AHAaTOMHIO Kpaxa», OCBETHB KpyIHeiIee
KpYIIeHHE Bcex BpeMeH, kpax 1987, a Taroke ooBasnbl 1997 r. u 1998 r.

Kpax 1987 r.

Bot oHO BO Bcell cBoeii craBe: camoe OO0JbIIOe MaJCHNUE PhIHKA aKITHi
B ucropuu Mupa! Ilanenue, n3MeHMBIIEE MHOTHE )KU3HU U COCTOSIHUS,
NaJieHue TaKUX KaTacTpPO(PUUYECKHX pa3MEpOB, YTO U S rojaMu Mo3xe
IOPUCTHI BCE €IIe MPEABbSBISIN UCKH 3a MOHECEHHbIN ymiepo. Jaxe
TElepb, CIYCTS MHOIO JIET, NUUIYTCA KHUTH, aBTOPbl KOTOPBIX
NPETEHAYIOT Ha 3HAHWE MPUYHMH Kpaxa WM MBITAIOTCS OOBICHUTH €r0
MOCNEACTBUS.  AKQJEMUKH  TNPEUIOKWIA  MHOTO  crnocoOoB
IpeIOTBpalIeHUs yiiepOa OT TaKUX CHEKYIATUBHBIX B3PHIBOB B Oyay-
meM. "OTo ObUIO HECIIOKHOE JIeNI0, — TOBOPIO 1, — BCE MOXHO OBLIO
MpecKa3aTh yXKe TOrjia, a He Tereph, ¢ momMolnbo Bumi-cipaga” (cm.
pucyHok 9.8). DTOT yIMBUTEIBHBIH WHJAEKC OIYCTHJICS B
orpuniatenbHyr0 30Hy 14 oxrta6ps nHa 311.50 u ocraBancs B
WHIMKAUU IIOPT Ha MPOTSDKEHHUH BCEro KpHU3Uca, cooOmias CBOUM
[IOCJIEOBATENsAM, UYTO AHA eme He BuAHO. CTaBKM NpPOLEHTa II0
OTHOLICHMIO K Ka3HAYEHCKUM BEKCEISIM HE MOJACPKUBAIM PBIHOK, a
6€e3 3TOr0 MOATBEP)KICHUS MBI HE JOJDKHBI OBLIIM OBl HCKAaTh HUKAKUX
CHUTHAJIOB Ha MOKYIKY. J[eficTBUTENbHO, MPaKTUYECKH JTI00asi MOKYIKa,
32 MCKIIOYEHHUEM aOCOJIOTHOIO MHUHUMYMa, OOOILIach Obl CIIMIIKOM
J0poro.

Brixon, wim  mepBoe  ImepeceueHHe  HYJIEBOM  JIMHUM U3
OTPHLIATEIILHOM 30HBI B MOJIOKUTENbHYIO, Tpou3orwuio 20 okraops 1987
r. ¢ mnpopsiBoM S&P ma 219.50 (mpubbute $46,000 Ha KOHTPAKT).
TpeboBanust mo Mapske B TO Bpemsi coctaBisuii Becero $2,500 (pucyHku
9.9 9.10).

Xotst Buin-cipag moxxer paborath cam mo cebe, HO €ro MOKHO
UCIOJb30BaTh M B COUYETAHUHM C APYTUMHU HM3BECTHBIMU (DaKTaMU O
peiHKe. BOT TONBKO 0aMH npuMep. Bbl, BEPOSITHO, YUTAIM O CHUIIBLHOU
CKJIOHHOCTH (DOHJIOBOTO PBIHKA K POCTY B IEPBBIX YHCIAX KaXIOTO
Mecsiiia, 0coOeHHO B (beBpase, Mapre, Mae, HIojie, CeHTAOpe, OKTsIOpe u
HosI0pe.



finbay.ru

10/21/87 15:00 = 24900

- 325

- 00

- 275

- 250

HHaN

~ 175

Buan-cnpan {5,20)

95

i
' 3
] I

Yeduo

= 93

- 92

07 1618 10/ 10712 18713 1004 10A15 1G4 1019 M0

Pucynoxk 9.8 Nunexc S& P 500 (30-munyTHBIe Oapsl). ['paduk co3
nporpammoii «Navigator» (Genesis Financial Data Services).

aH

- %75

- 950

- 925

MHIN

- 875

. H i H b 10428/97 15:00 ¢ 91600
w”' i ' :/ sell : :

| - i ! H ; H H
P TR S ,

S

T 1

952 8
- 95.0

3

10As 1016 1917 1020 10fA 02 123 10i4 W27 10428

Pucynoxk 9.9 Unnexc S& P 500 (30-munyTHBIC 6apbl). ['paduk coznan

nporpammoii «Navigator» (Genesis Financial Data Services).



finbay.ru

08/21/98 16:15 w 99900}

= 1100

- W75

AHaNn

- 1050

- 1025

I~ 1000

- - E - ; 95.20
NS BWL\//‘\A 1 T

HWeduo

- 9510
- 95.05

| . - i H 3 '

813 B4 817 BN NI 8/20 820 B4 825 B26 /27 B28 8

PucyHok 9.10 S VHagekc S&P 500 (30-muHyTHBIe 6apsbl). 'padmk cozaaH npo-
rpammoint «Navigator» (Genesis Financial Data Services).

Takum oOpa3oM, OJHOH M3 BO3MOXKHBIX KPAaTKOCPOUYHBIX CTpaTerui,
KOTOPYIO BBl MOTJIM OBl MCIIONIb30BaTh B Haydaie KaXJIOro Mecsiia, MOTJIO
Obl OBITH TNPHUHATHE CHUTHAJIOB Ha MOKYNKY OT Bmi-cnps-ma, kxoraa
MPOUCXOJAT TOJOKHUTEIbHBIE MEPeceueHusi, ¢ O0COOBIM BHHMAaHUEM K
BBIIIICHA3BaHHBIM MecsaM. BoT mepeuncieHre BCEX TaKMX CUTHAJIOB Ha
npotsbkennn 1997 r., Haumnas ¢ sHBaps. OcTaBaliTech CO MHOM, MOKa S
«TIpOBEIy» Bac 4yepe3 TO, UYTO CIYYMUJIOCh M YEro Bbl PeaibHO MOTIU Obl
JIOCTHYb, UCTIONB3Ys 3Ty KOMOMHAIIUIO MHTPEAUEHTOB.

Aneape 1997. Bunn-cuipsa coBepini nepeceyenue 2 ssapaps 1997 r. ¢
Bxoq0M Ha 744.70, ocTaBasich B MOJIOKUTEHFHON 30HE /IO OTPULIATEITLHOTO
nepecedeHust 6 suBaps. K tomy Bpemenu S&P Beipoc g0 752.00 c
npu6buIbio B 7.30 myHkTa!

Degpany 1997. 29 sHBaps MOJIOKHUTEIBHOE IEpeceueHUe MpH IIeHE
774.60 sicHO yka3alo Ha POCT <«IIEPBOTO YHCIA MECAA» C BBIXOJOM
IBYMs JHSAMHM T03XKe Ha 3aKpeITuu 31 sHBaps, koraa Buin-cripaa nomen
BHU3. MBI 3HaeMm, 4ro 3T0 2-3-JIHEBHOE CMEIICHWE, TaK YTO JaBaiite
Bo3bMeM NpHObLTH 13.90 B KOHIIE HaIIETO BPEMEHHOT'O OKHA, €CIIU TOJIBKO
MHJIEKC HE Oy/1eT 0COOCHHO OBIYbUM.
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Mapm 1997. Y Hac He ObUTO BO3MOKHOCTH ISl BXOJa 10 3 MapTa Ha
ypoBHe 792.90. D10 ObTa HEe OOr BecTh Kakas clelika, HO OHa
npuHecna npuosis B 1.10 myHkTa nmpu nepecedeHuu 4 mMaprta, Koraa
S& P roprosaics mo 794.00.

Anpeny 1997. O, xak s mobmo Bumn-cripaa! OObruHBIN Tpeiaep
KOHIIa Mecsilia Kyl Obl U TOTepsT JeHbru. Ho BBl U g yMHee, MBI He
TOPryeM, UCIIOJb3Ys OJIMH TOJILKO TEXHUYECKUI U CEe30HHBII MaTepual,
MOTOMY YTO 3HAE€M: BHY-TPHPBIHOYHBIE 3aBUCHMOCTH JAIOT BaXXHOE
MOHUMAHUE MPOUCXOAUIero. VIMEHHO TOATOMY MBI OTKAa3alHuCh OT
cienku. Buii-cipsn He naBan CUTHaja Ha TMOKYIKY A0 7 ampedns,
KOTJIa MBI OKa3aJIMCh yXKe JTAJIEKO OT OMACHOMN 30HBI.

Maii 1997. Mb1 MOTIIM BUAETH IPUOIIMKEHHE POCTa KOHIIA Mecsiia 28
amperns, Koraa Obrvuid curHan ObUT JaH Ha ypoBHe 772.40 c Beixomom 1
masg 1997 r. ma 800.50. Dto Obuta ObICTpas W B3pBIBHAS TOPTOBIIS,
NpUHECIasl yAUBUTENbHYIO TpUObLTE B 28.10 mynkra!

Hrons 1997. A BOT 1 Hala rnepBast IPOUTPhIIIHAS CAETIKA: CUTHAT Ha
MOKYNKY JaH 28 Mas NpH MOJOXHUTEIHHOM IEpeceueHut, KOTOpOe
MI0€XaJI0 B OTPHUIIATENILHYIO CTOPOHY BCEro 4epe3 HECKOJIbKO 0apoB Ha
851.20. A otkazasics ObI OT TOProBIM B TOT € CaMblid JICHB,
3akpbiBIEch Ha 849.00 u norepsB 2.3 myHkta. OHAKO ropsvas 30HA
MecsIia — KOHEI/Havyaio — ellie He 3aKOHYMIIAch, TO3TOMY Kora Busi-
cpa cran mosiokutenbHbiM 30 Masi, He ObUI0O HHKAaKOH TNPHYUHBI
OTKa3bIBAThCS OT CICNKU: MBI OBLIM BCE €lle B HYXHOW BPEMEHHOM
3oHe. Ilena Ha Bxozae Obuta 844.70 ¢ BeixomoMm 2 utons o 848.00, uro
MOKPBLIO MOTEPU OT HALIEro MepBOrO BHICTPENIA B 3TOM TOProOBIIE.

Hionws 1997. UTO X, MBI MOJYYMIIH €II€ OJWH YPOK YHIIKEHUS,
OTKPBIB JUIMHHYIO MO3UIUIO HA MOJIOKUTEIHHOM NepecedeHnu 30 HIOHS
Ha ypoBHe 896 ¢ BBIXOZIOM B TOT k€ camblii feHs Ha 890 ¢ notepeii 6.0
nyHkra! Jla yx, 310 ObUI0 ObICTpO M ranko. Ho Tak ke, Kak U B KOHILIE
WIOHS, MBI BUJIUM €lle OJTHO TOJIOKUTETbHOE TepecedeHue 1 uions, tak
YTO MbI OTKpBIBaEM [UIMHHYIO mo3unuio Ha 898. Hama crparerus
MpOCTa: JKJaTh Mepexoja B OTPULIATENIbHYIO 00JaCTh UM HAXOAUTHCS B
TOproeie nBa JHA. Mbl xaeM. Buiul-crippa nepecekaeT HUKHIOK
TPaHMIy BCErO JIMIIb HECKOJBKMMM YacaMHU TIO03XKe IpH 3HAYCHUU
unaekca 897.80 ¢ yoeitkom B 0.20. JIpyroe mepeceueHrne BO3HUKAET K
KoHIy 1HS 1 wroms, Tak 4to Mbl ToBTOpHO BxXxoauM Ha 900.25 u
JepKUMCs 10 mpoaaxu 7 urons Ha 927.55, zapabateiBast B utone 21.10
MYHKTA.

Aezycm 1997. Tlogxoaut mepBbIi JeHb Mecsla, HO Buii-cipsa
YepTUT CBOIO KPHUBYIO B OTpHUIATEIbHOW OO0NAcTH, TaK 4YTO MBI
BO3/IEp’KUBAaEMCsl OT TOproeiu. Y cHOBa Haml (QUIBTp yaep:kail Hac OT
BXOZa B PBIHOK, KOTOpPBIH TpU MOBEPXHOCTHOM B3IVIsIE Kazaics
obrupuM. [lo Xomy nema Mbl MOTJIM BHJIETh, YTO (PyHAaMEHTAIbHBIC
(akxTOpHI, ONPABIBIBAIOLINE TOPTOBJIIO, OTCYTCTBOBAIIH.
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Cenmaopes 1997. bonbiie cmupenus. 29 aBrycra HOSBISETCS YETKOE
nepeceyeHre ¢ OJJMHAKOBO YETKUM BhIX0Z0M Ha 902.55 u yOBITKOM B TOT
e JIHb — ITO HAIll caMblif O0MBIION YOBITOK roja, cocrapmstonuii 3.20
MYHKTA.

Ho mbI He cpaemcs, MpUHMMAas CUTHAJI HA TMOKYNKY 2 CEHTAOpsS Ha
912.50, u HabmomaeM, Kak pa3BOpPAUYMBACTCS OYCHb MOIIHBIA TOIBEM,
JUISIUiCs 10 3 CeHTsI0ps, Korjaa Mbl 3akpbiBaeM Toprosio Ha 928.90,
CHOBa BO3Melas Hamry Oosiee paHHIOIO norepro. bena Obuia Gim3ko, HO
COYETaHHE BPEMEHHOTO W BHYT-PHUPHIHOYHOTO BIIMSHHUS TO3BOJIHMIO HaM
yaepxarbes B pUObUIH ¢ BeIUTphiiieM B 15.50 myHkTa.

Oxkmsaope 1997. Tlpunuiock XIaTh MEPBOrO 4YKCIa Mecsia, KOoTaa
MPOU3OILIO MEepeceueHre, Mpeaynpexaas Hac, YTO Ha MOAXOJ]e ObIYmil
PBIHOK. BO3HHMK JOMOJMHUTENBHBIM IIAHC IS €IIEe OJHOM IOKYIIKH,
MOCKOJIbKY BWIII-CIIpai OMyCTUIICS B OTPHUIATENBHYIO 30HY Ha OJIHOM
Oape, HO 0e3 3aKpBITHS, KOTOPOE OBl CBHIIETEIHCTBOBANIO O MPOJAKE, U C
HEMEJUICHHBIM TMoabeMoM 2 OkTssOps k 965.30, naBas apyroe
MOJIOKUTETFHOE TepeceueHre, MOICKAa3bIBAIOIIee 3aBEpUICHUE Mepruoaa
HAXOXXJIEHUS B OTPUIIATENBHOM oOmactu. Poct mpekparuics, no kpaiHei
Mepe A Hac, Ha 968.75, npunecs Ham 3.45 myHKTa MPUOBUIH.

Hosaopes 1997. Oto Obuto Gosee uyeM serko. Ilepeceyenne cocTosnoch
31 okrsa0psa mHa 919.00 ¢ TakuM ke SICHBIM BbIxojoM Ha 947, oGecrieunB
OYeHb BHIrOJHYIO ToproBiio ¢ 28.0 mynkramu npudbuin. Kak Obl MHE
XOTEJOCH, YTOOBI TaK OBLIO KAKIBIH MecsL!

Hekaopy  1997. Eme oaHa  XpecToMaTuiiHas  chelka ¢
MIOJIOKUTENILHBIM TIEPEeCEUeHUEM MepBOro 4mcia mecsana Ha 962.50 u
BbIX0I0M 2 nekabps Ha 973.20. D10 ObuI, Kak UMENH OOBIKHOBEHHE IETh
crapeie «['omyoObie ['maza», «oueHbp Xopomuid roa». Bcero 13 cuenok, u3
KoTOpbIX 10 — BBIUTpHIIIHEIE. bosiee BaKHO TO, UTO YMCTas MPUOBUIH B
99.70 mynkra, win $24,925, wirocTpupyeT 3aKOHHOCTh OOBEANHECHUS
¢byHIaMeHTaNbHBIX (PaKTOPOB ¢ (pakTOpamMu BpeMeHU. BiusHue BpeMeHn
BCEI/Ia TMPUCYTCTBYET, HO 0€3 COOTBETCTBYIOIICH 0a3bl — MOATOTOBKH
CIIeHbl Ha (pyHIaMEHTAJIbHOW OCHOBE — S B TaKHe WIPbl HE HWIpalo,
cnacn6o. CyIecTBYeT CIHMIIKOM MHOTO XOpPOIIMX BO3MOXKHOCTEH s
TOPTOBJIH, IJI€ MBI MOXKEM IOJYYUTh BBICOKHME IIaHCHI Ha ycnex. [losromy
HET HUKAaKOW NMPUYMHBI JIOMUTHCS TOJIOHN 3a CHENKaMU TOJIKO MOTOMY,
YTO €CTh OJUH AJIEMEHT, «KOTOPBI MOXKET CpabOTaTH».

Yem Oodbllie, TEM Becesiee — OJIMH U3 MOMX JIO3YHIOB!
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CrmnemugnsviasribHBsIe
KparTKoCcCcpoYiHLIe
cCummTyaLivim

Hcmopus oeticmeumensHo nosmopsem cebst, moIbKo He ¢ MO e
MOYHOCIIbIO.

[Ipumno BpemMs COCTaBUTh  KOHTPOJIBHBIM — CIIUCOK  JIOIyCTHUMBIX
BO3MOYKHOCTEH JIsI KPAaTKOCPOYHOM TOPrOBJIM, KOTOPBIE MBI MOTJIH ObI
[IPUHUMATh WM OTKJIOHATH KaKIbl MecAl. Bbl MoxeTe chenarb 310
camH, BBIOMpasi 3 Moeil paboTHI ONUChIBaEMbIE TOPTOBbIE BO3MOKHOCTH,
KOTOpBIE HpaBsITCs BaM. UT0OBI y Bac MOSBUIICS MHTEPEC K Takoil padoTe, 5
MOCBALIAI0 OTY IVIaBy MOATOTOBKE OIPEAEIECHHBIX CIEJIOK, KOTOPBIE BBI
JOJDKHBl MCKATh KaXAbIM MecAll. OTU CIEIKH OCHOBaHbl Ha BPEMEHU
MeCsLIa U NPa3IHUKaX.

ToproBinss Ha OCHOBE BpEeMEHHM Mecslla BpsAA JU HoBas uues. Kak
OTMEYAJIOCh PaHee, 3Ta KOHLIEMINS U3BECTHA HA MIPOTSHKEHUY MHOTUX JIET.
Bor Mou ymydiieHWss W JONOJHEHHS K JABHUIIHEMY PBIHOYHOMY
TPIOU3MY. IIEHBI aKIMH pacTyT B OJMH W3 JHEH, OJM3KUX K NEPBOMY
gucity Mecsa. CBeT, KOTOPBIi s IPOJIMIT Ha 3TY UIPY, COCTOSUT B TOM, YTO
TSt 1IeH OOHJIOB 51 YCTaHOBHJI HAJIMYKE TAKOTO JKE ©KEMECSUHOTO TT0/IbEMa,
yro OBUIO TPONEMOHCTPHPOBaHO paHee. Temepp Mbl  pa3paboTaem
CTpaTeruio node/pl, OCHOBAaHHYIO Ha TOM TTOHUMAHHH.

Toproensa poHOOBLIMU MHAOAEKCaAMM B KOHLe
mMmecsiua

B Hamm qHu cyiecTByeT HeCKOIBKO HHCTPYMEHTOB, KOTOPBIE CHIEKYIISTHTBI
MOT'YT UCIIOJIb30BaTh, YTOOBI JTOBUTH 3TH KoJieOaHus. DOHIOBBIN
unaexc S& P 500 Ob1 kopoJieM B TOProBie ABUKEHUSIMU (POHIOBOTO
PBIHKA, HO B MOCJIEHEE BpEeMsI MUHU-KOHTPaKThl Ha S& P ¢ Ooee
HU3KOH Map:keil Bce 6oJiee MOrIoIIal0T BHUIMAaHHE MEIKHX HHBECTOPOB.
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Hoeuuok B atoit rpynme unnekce JJoy-/xonc-30 (Dow Jones 30 index)
— (bIOYEPCHBIN KOHTPAKT, MOPAKAIOIINN BCEMUPHO U3BECTHOMY
ycpennennomy unaekcy Joy-/lxoncy (Dow Jones Average). 51 oxu-
7110, YTO CO BPEMEHEM OH CTAaHET Urparh 0osiee BaXKHYIO POJIb B
WHJEKCHON TOPIOBJIE.

Crpareruu, oOcyxnaBmmuecs 3aech, ocHoBanbl Ha S&P 500 mo
OJTHOW TPOCTOM MPHYMHE. MBI MUMEEeM OOJbIlIee KOJMYECTBO JAHHBIX,
MOTOMY YTO 3TOT ()OHIOBBI HHIEKC Hadanl ToproBatbcs B 1982 r., a
Dow-30 — B 1997 r. OgHako CTpaTeruu MOTYT NMPUMEHATHCS KO BCEM
(OHIOBBIM HMHJEKCaM, CIEeIyeT TOJIbKO HW3MEHHTH IIOJIOKEHHE
3alIMUTHOW OCTAHOBKH, OCHOBBIBAsICh HA Mapike, pazMepe KOHTpaKTa W
TEKYILEH BOJATUIIBHOCTH.

51 BosBpatmiics k 1982 r. u monpobosan nokynars uHjaekc S& P 500
Ha OTKPBITUU TIEPBOr0 TOPrOBOTO JHS KXIOTO MECAIa ¢ BHIXOJOM Ha
MIEPBOM MPHUOBUILHOM OTKpPBITUH. CTOM, KOTOPBIHA 51 BEIOpai, ObLT BCEro
$1,500, HO OH HE KCIOJIB30BAICS B JCHb BXOJa; OJHAKO IMOCJE IHS
BXOoJla OH Bceraa Obl1 Ha mecrte. [Ipommo 129 chenok, caenaBmmx
yncTyro npubbLIb B pasmepe $73,437: npubnusurensao $7,000 B rox
[P TOProBJ€ TOJILKO OAMH pa3 B Mecsl. Ilokasarenu 310N cuCTEMBbI
MIPEBOCXO/IHBI: TOYHOCTh COCTaBIsieT 85 MPOLEHTOB, CpeAHssl MPHOBLITH
Ha craenky $569,28 (1. e. uncTas npuObLIb, BHIUKCIIAEMAs KaK BBIUT-
PBIIIM MUHYC TPOUTPBIILIH C TOCIEAYIOUINM JISICHHEM Ha 00Ilee Yuciio
cnenok). Ilpocemanue okaszamock Ha ypoBHe $3,325 — wmenee 5
NPOILICHTOB OT BCeH mpuObUM. DTO — XOpomwuid Matepuan (cM.
pucyHnok 10.1).

LleneBble mecsiubl

Ecnu BBl y’ke HaOWiIM pyKy B 3TOH UIPE, TO, BOBMOXKHO, YK€ CIPOCHIIN
ceOs, HEe JNydlle JIM OOHM Mecslpl, yeM apyrue. OTBeT — 1a, Kak
MOKAa3bIBAIOT CIIEAYIONINE pacredyaTkd TecToB. OHU CBUIETENBCTBYIOT,
YTO CaMbIMHU IUIOXMMH MecsAllaMy 3a rnocieanue 16 mer Obun sSHBapb,
deBpans 1 OKTAOpb. OHU JODKHBI OBITH BAIIMMU IIETIEBBIMUA MECSIAMHU,
KOTOPBIX HYXHO u30erarb WM OBITh KpailHe OCTOPOXKHBIMH M3
cooOpakeHHi1, OCHOBBIBAIOIIMXCS Ha CE30HHOM Toprosie. S npeanararo
BaM M3y4YHTh CBOJHBIC IJaHHBIE OT MecsIa K Mecsily, B Tabmure 10.1.

Odenaem nyuJuwe

XOTsI HEKOTOPbIE U3 HAIIUX KOHKYPEHTOB-CIEKYJSTHTOB 3HAIOT 00 3TOM
noBTopstouieiics purype, OOJBIIMHCTBO U3 HUX MPOCTO HE UCTIOJb3YET
IIPEUMYILECTBO 3TOr0 3HAHMs HA TOCTATOYHO PETYJIPHON OCHOBE, IPU
9TOM OHM JaX€ HE II0 HHUMAIOT, 4YTO HEKOTOPBIC MECALBI CIEAYET
NepecKakuBaTh. ITO OOJIBIIOE YAYUIIEHHE, HO MBI MOYKEM CHIENaTh eIie
Jyyile.
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Data : S&PS00IND-9967  09/80

PacueTHue fiaTul : 02/07/82 - 25/08/98

Hum, Covv P Value Comm  Shppage  Margin  Format  Drived\Path\FilsName

149 2 $ 250 $0 $0 $ 3000 cCs C\GABACKB7MS\F59.DAT
I T T TR A 1 LG T - RV ARRATAAEARARA AR AR RAARARRAAY
YweTan NpHGLIth $73,437.50

Ofwan npulono $103,250.00  OGuwws youox $-29,81250
Beero caenox 129 NpoueHT TpHGUIGHED CAMOK 85%
KDI~B0 BLMIPHAUHLIX CABRON, 110 K011-B0 NPOKF PolINHX CAEAOK 19
Cambiif Gomswwoii Brmrpel $5,700.00  Camblit 607160 NPOWPERL $-2437.50
Cpeziwil Bty $036.84  Cpammwil npowrpunu $-1,569.08
OTHowrenme CPefHerc BLMIPLA K 0.59 CpepHuil peaysbTaT GRenKs $569.28
GPBRHEMY MO DALY {BoMrp. 4 NpoKp.)

MG, YMCTIO NOCBNOBATEMHLD BHW DLiLeH 20 Maxec, Mueno H0CNRROGATERHEX NPOMWPLILDOH 2
Cpegnee uena Gapos ¥ BuMTpILIeH 1 Cpepnee uicno Gapos y nponrpuimedt 1
MKC. NPOCIRAHIS NPH JKDLITHM $-3325.00 Maxc. BHYTDHIHESHOS TPOCAAIRHE $-3,950.00
Koaddrunen npubuni 346 Make. kon-80 koHTpaKTOS 1
Metrmsanno Hao0xopMas cymma $6,950.00 TipuBrne no cvery 1,066%

Pucynok 10.1 TToxynka S& P 500 B niepBbIii 1eHb KaKJ0r0 MecsIia.

Tabnuua 10.1

NpubuinbHocTs caenok ¢ 3&P no mecanam

Konuyecteo

Yuctasn cRenoK +/-
Mecru npubbine ofwy,
fiHBapb 2,325 9/t
deepans 3,437 8/11
Mapt 5,650 8/10
Anpent 5,437 10/11
Mait 6,075 9/10
WMioHb 6,500 10/1
Hione 5,875 o/
Asryer 12,500 910
CeHtatpe 5,557 9/10
OxTA6pL 1,150 8/
Hoatpb 10,500 11/11
Aekabpes 8,150 9/
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Kak? BeiOupast TOIBKO CHOENKH <«IIEpBOTO YHCTIA MECSIa», Korjaa OOHJIbI
HaxXO/ATCS B BOCXOAsIIeM TpeHae. Kak s mokassIBai paHee, BOCXO SN
TpeHI y OOHIOB cCHOCOOCTBYeT pocTy (hOHIOBOro pbIHKA. J{OBOJIBHO
XOpoIlIee MPaBUIIO, MPUYEM €My JIETKO CJIEJ0BaTh. MOKYMATh TOJIBKO
MIEPBOro YHCIIa JF000ro MecsIa, eciy OOHIbI 3aKPhUIUCH B JIHb HAKaHYHE
HAIlero MpeanonaraeMoro Bxona Bbime, yeM 30 aHed Hazaa. ITo
CBHUJETENBCTBO, YTO OOHABI JOJDKHBI MOAJEPXKaTh POCT (HOHIOBOTO
PBIHKA.

ToprosJisi HA pbIHKEe OOH/IOB B KOHIIE MeCsIIa

Jlanee naBaiite pacCCMOTPUM IIOKYIIKY B IIEPBBIN TOPIOBBIN JI€Hb K&XKIOIO
Mecsilia Ha pbIHKe OOHIOB, Kak Mbl Jenanu 310 ¢ S&P 500. Pe3ynbraTs!
BeCbMa MPHOBUIGHBI MPH TpaBmiax, ycraHaBmuBarommx cron $1,100 u
BBIXO/IC Ha MEPBOM MPUOBUTBHOM OTKPBITHH. DTOT MOAXO]] K TOPTOBJIE JaeT
npuMepHO /O-TIPOIICHTHYIO TOYHOCTH M OUYCHb OOJIBLIYIO CPEAHIOI
npuOBUTE HA CAENKY, IPUHMUMAsi BO BHUMAHHE, YTO Mbl HAXOJMMCSI B PHIHKE
B CPE/IHEM Ha MPOTSHKEHUHU BCero oHoro s (cM. pucyHok 10.2).

Data : DAY T-BONDS 01/80
PacveTHbie paThl 101701786 - 28/08/98

Num, Cow. P Value Comm  Séppage  Margin  Format  Drive:\Path\FileName

44 -5 $ 3125 $ 0 $0 $ 3000 c8l CAGINBACKETMS\FE2.DAT
AT BOE COENKH - Teer 1 \HTATAT VAT ITAATATARARALA Y,
YucTan nputens $32,593.75

060z npiuib $6353.25  Ofwmia yhuTox $-50,937.50
Beero cnenok 149 TpOUEHT Np#GelnbHBD CABNOK 69%
Kon-0 Bbirpbilimits GReNoK 104 K86 NPT DEILUHE CRENOK 45
Canturii Sonsoi BEMrpoi $2,593.75  Caameid Gamuiiol npourpoiur $-1,375.00
Cpeit Brpbi $803.19  Cpepnmil npowepoiy $-1,131.94
OTHoLretwIe CPRHero BEMIMPLILE X 0.70  Cpenuil peaynLTar ¢oenm $218.75
CPAHEMY NPONTPLALY {Bearp. 4 MPOHTP.}

Make. Yuco NECRe0BATEABHLY BEHMPLILIER ] Maxe, WICnD NocneAoBaTNLHBD NPOArpELLeH ]
Cpennee wicno 6apod ¥ BUMIPLILEd 2 Cpegee wicno Gapog ¥ npour pelluel 1
Makc. pOCEgAHe NPH S3XPHTHIK $-6,812.50 Maxc. BHyTpHaHEBHOS NPOcEnaHue $-7.437.50
Koaggmument Npubinm 1.63  Maxc. kon-80 KoHTpaKToe 1
MuHMaBHD HeOBXOMAAA CYMMA $10,437.50 Mpubruny no cuety 312%

Pucvaok 10.2 [Tokvyiika OOHIOB B IEPBBIA I€Hb KAXKIOIO MECALA.
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TaGnuya 10.2
Npubban, nonydeHKsie Ha PhIHKe GoHA0B NO MAcALaM

Konuyecrao

Yucran caenoK +/-
Mecal npubsus oby.
HxBaps -31 8/13
despans -1,718 M3
Mapt 2,761 g9/12
Anpene -343 813
Mai 6,125 9/12
Wioxb 3,125 13/9
Hicne 1,093 8/13
Agryct 4,343 9/12
CeHtabpb 7.187 11/12
Oxabpb -218 12/7
HorGpe 8,150 12/12
Dexabpu 1,500 N2

MbI MOXKEM CYIIECTBEHHO YIYUIIUTh 3TH PE3yNbTaThl, IPOCTO OO0 IS
HaUMEHee MMPOU3BOUTENBHBIC MECSILIBI, KOTOPBIMH, KaK TIOKa3aHO B TalJIHILIe
10.2, sBmstroTCst STHBaph, (heBpastb, anpenns 1 OKTSAOpb, a 1eKadpb HAXOUTCS
TI0] BOTIPOCOM.

Kak yxe ymomuHanioch paHee, O ABW)KEHMU aKIMH BBEpX B KOHIIE
MecsIa MUIIYT yXKe Ha MPOTsDKEHUH MHOTHUX JIeT. Bee, uTo 51 cnenai, 31o
MOHSUI, KaK JIydlle OleHHBaTh (KBaJM(UIUPOBATh) CHCIKU IS TOTO
neprosia BpeMeHH. J{o cux mop TeHAeHIUs OOHIIOB K MOBBIIIEHHIO B 3TO
e camoe BpeMs Oblla M3BECTHA TOJBKO HECKOJBKUM MOMM CTYJEHTaM.
Mowu uccrieioBaHus U peasibHasi TOPTOBIIS 33 3TU IOl TIOKA3bIBAIOT, YTO
3TO eIlle U TPEBOCXOAHOE BpeMsi Uil KPAaTKOCPOUYHBIX KoyeOaHWi Ha
PBIHKAX Ka3HaYeHCKUX OOHIIOB M BEKCEIICH.

Pucynku 10.3 u 10.4 nomkHBI AaTh BaM 0011iee MPeCTaBICHHE O CUIIe
ool TexHukH. PrucyHok 10.3 mokasbiBaeT, Kak pacreT CuUeT, Ha KOTOPOM
OCYILIECTBIIIIACh TIOKYIIKA OJHOTO KOHTpaKTa Ha Ka3Ha4yeHcKue oOJMralim
3a TPU TOProBBIX JTHA JI0 KOHIIA KaXKI0ro MecsIa, KOTOPBIN JeprKajcs Ha
NPOTSHKEHUH IIECTH TOPIOBBIX CECCHH, C BBIXOJIOM B 3TO BPEMsI MITH Yepe3
npunstre yobrtka $1,500 mocpeacTBoM 3ammTHOro cromna. IToT rpaduk,
COCTaBJICHHBI OJHUM U3 JYYIIMX CICHUAIUCTOB IO PHIHKY OOHIOB
Maiikom Ctoxom (Mike Stock), yoemutenbHOE H0Ka3aTebCTBO HATHUMS
naHHoro ¢eHoMena. Takas jke BO3MOXKHOCTh MMeeTcs U Ha pbiHKe S& P
500, kak 3o mumocTpupyet pucyrok 10.4.

Yrnyonsasacob B AeTtanv

Poct Ha pbiHKe OOH/I0B OOBIYHO HAYMHAETCS JI0 TIEPBOTO YKCIIA MECSIIa,
KaK 9TO BHJHO U3 CIIeyIoIero Habopa pacneyarok. Pucynok 10.5
MOKa3bIBAET PE3YJIb TaThl MOKYNKH OOHI0B Ha OTKpbITHH TDM 18 co
crornom Ha yposae $1,500 1 BEIX0I0M Ha 3aKpbITHH Yepe3 3 JTHs [OCIIe
Bxoza. 139 caenok, HaurHas ¢ 1986 r., npuneciun $34,875 ¢ 10BOIBHO
HEIUIOXOH cpetHeit mpuobuibio Ha caenky — $250. D10 BrosIHe HOIXOAUT
JIUIs1 TOPTOBITH, HECMOTPs Ha ripoceanue $8,625.
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Pucynok 10.4 Konen mecsna Ha S& P 500 (1983-1996 1r.).
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Data : DAY T-BONDS 01/80
PacieTHoe AT + 01,0186 - 28/08/98

Num. Conv. P Value Comm  Slppage Margin Format  Drive:\Path\FileName

4 -5 $ 3250 50 $§0 & 3000 cCsl CAGD\BACKETMS\FG2 DAT
TR/ BCE CAENKH - TeeT 3 \ATITHTTITH T TITRAVAVARATAA
Yneras npubem $34,875.00

Obiuan npittie $95,843.75  Obugnil youToK $-60,960.75
Boero cnenok 139 MpouaHT NpiGELTBHE CRAN0K 1%
Kon-80 BoMrPLILRGE GREACK " Kon-80 NPOHTDBUUHLIX CROAK 4
Camii GOMbLIOH BUIHIPSIL $2,81250 Camuit Gonplwoid npourpray $:1,906.25
Cpagiwil Buivrpu $968,12  CpepHui NPOHIPLIL $-1,524.22
OTHOWKHME CPEAHSTO BLIMIPLILIA K 0.63 CpepHuil p2ayneTar CRsnKK $250.80
CPEIHENY MPONTDEALY (abiep, wnpowrp.)

Make, W NOCBANBATENLHED BEMIPELLICH 17 Make. wiCno NOCNI0BETENBHLEX NPO PRLEH 4
Cpenee YHCN0 Gapoe ¥ BLmrpLaLEi 3 Cpannes wino 5apos ¥ APOHIGILeR 3
Maxe. RPOCARSHHE NPY JAKPETIM $-6,625.00 Maxc. BHYTDHIHEBHGE NPOCOAAHHS $-8,656.25
KoadxumeHT npHbotnn 157  Maxg. K0N-BO KOHTpaKTOR 1
SHHAMANLHO HRODXOLMMAR CYMMa $11,656.25 MpuGuine no cuaty 299%

PucyHok 10.5 lNokynka 6oHpos B TDM 18.

Mbl MOXeM, OJIHAaKO, JOOUThCS OOJBIIETO YycrexXa, BHeCs
MOJIMHOKECTBO TPEHJA 30JI0TOTO PBIHKA, YTOOBI OT(HMIBTPOBATH
IUIOXKE UM COMHMTENbHbIE cienku. Kak onncano B paboTax Takux
cneruanucToB, kak Maprtu Lseiir (Marty Zweig) wiau JxoH
Mepdu (John Murphy), BHecmmx cambiii OOJBIION BKIaa B
M3yuyeHHE PBIHKOB M YbM KHUTH HYXHO OO053aTeNbHO NPOYUTATH,
30JI0TO CWJIbHO BiusgeT Ha Oonnbel. Korma 3010T0 Haxogurtcs B
TPEHJIe, HANPABJICHHOM BBEpX, 3TO JCHCTBYET Kak IPEMsATCTBUE IS
pocta pbIHKa OOHJIOB, M HAOOOPOT: KOTJa 30JI0TO HAXOJWUTCS B
HUCXOJISIIIEM TPEeH e, 00IUranun 0ojee CKIOHHBI K POCTY.

Pucynox 10.6 mokaspiBaeT pe3ylbTaTUBHOCTh (PHIBTPOBAHUS
CHIEJIOK 30JI0TOM. B 3TOM ciiydae TOpromis npeanpuHUMaiach B TOT
e MEePHUOJT BPEMEHH U C TEMH XK€ CTOIIAMU U BBIXOJIOM, KaK M MPEexKIe.
Paznuune B TOM, 4TO CHENKH MPUHUMAIUCH, TOJBKO €CIU 30J0TO
OBUIO B HHCXOJSIEM TpeHjae (T. €. IeHa 3aKpBITHS 30JI0Ta B JICHD
HaKaHyHE BX0Jia Obllla MEHbIIIE, YeM 24 JTHs Ha3an).

Xors obmast mpubbuth omyckaercs Ha $2,000, TouHOCTH crerka
YBEIMYMBACTCSA, B TO BPEMs KaK Hallla HAUBAYKHEUIIAs» CPEIHSISA
npuObUTh Ha CAENKY mnoampeiruBaer Oonee wem Ha $100, a
pOCEJaHNe CYIIECTBEHHO YIy4YllaeTcs, COKPATHBUIMCH TMOYTH
HaIl0JIOBUHY!
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Data : DAY T-BONDS 01/80
PacyeTHie AaTH :01/01/86 - 28/08/98
Num, Corv. P Value Comm  Slppage Margin  Format  Drivel\Path\FileName

44 5 $§ 3120 $ 0 $0 $ 3000 cCsl CAGD\BACKSTMS\F52.DAT
JHHTH A 1 BOE COEMKM - Teer 31 THATHITIHITREVAEVATI LT TUA A,
Hucvan Npubisine $32,062.50

Oiwan npubing $65,053.75  OBbwmit ybumox $-33,081.25
Beara cremox 90 TpoueHT RpHSutbHED CABAOK %
Kon- B0 BLMITGALHEX GASROK 68 ¥on-80 QYOWPLILHL. CORNOK 2
Camait BONLLION BLHEPHI $2,812.50  Camuuil GONLOH NpoHrphiLl §-1531.25
CpepHuh BrMrpbiL $957.26  Cpagrit npovrpuL $-1,501.42
OTHOWIEHWS CPALHETO BbIKIPHILIA K 0.63 CpeHuil peaynsTar cAenkl $356.25
CPefHEMY NpoUIpALY (Bwmrp. M npovep.)

Marc. UHCAD NOCNeAORATAMLHE BLHIPHLIEH 1 MaKe, YHENO NOSNELOBATANBHEL IPOHIPHILIH 3l
Cpepes wicno BapoB y BLIHMPHLLSH 3 Cpeanes uncno Gapoa y NpoHIpLLed 3

MaxC. MOCERAHHE [EH JAXPbITHH $-4.500.00  Makg, BHYTPHOHEENOS MPOCEMAHHE $-4,500.00
Koadupent npuboiin 1.97  Maks, kon-80 KOHTpaKTOR 1
MitmmanbHo Heo0XoAMMAs CYMMA $7,500.00 Mpubwme no cyery 427%

PucyHok 10.6 CurHanel nokynkv 6oHgos B TDM 18, nogaep»aHHble 30710TOM.

Bce nyuyuwe m nyuJduwe

MpbI MOXeM TOJIy4uTh elle Oosiee XOpOIIME Pe3yNbTaThl, 3aJepKUBast
Ham Bxox mo TDM 22, Kak moxkaseBaer pucyHok 10.7, cremok
CTAQHOBUTCSI HAMHOTO MeHbIe, Bcero 50, HO MPU 3TOM MOIy4aeTcs
Oonee BBICOKAs TOYHOCTb, COCTABISIONMIAss /6 MPOIEHTOB, MPOCTO
yaAuBUTENbHAs cpeausisi npuObUie ($496 Ha caenky) W BechMa
npuemsIeMoe npocesanue — yth 6osiee $4,500.

3Halo, 3HAIO, Bbl XOTUTE Y3HATh, YTO MPOMCXOAUT, KOTJa MBI
MOJICPKMBAEM 3TOT BAPUAHT TOPrOBJIM TPEHOM Ha PhIHKE 30510Ta. UTo
K, pucyHok 10.8 maer oTBeThI, U OHM BecbMa Brieuatssronty: $20,156
npuObU. V1 cHOBa KpUTEpUH TPEHJa OCHOBAHBI HA TOM, YTO 30JI0TO
3aKpbIBAaETCS HIDKE, YeM 24 JTHs Ha3ajl, a CTOI U BBIXOJI OCTAIOTCS TEMH
ke, 4YT0O M B TpeIpUIylINX NpuMmepax. B pesymbrate mnpocenanue
3HAYUTEIILHO YITyYIIMIOCh, cokparuBimch 10 $1,500, a Tou HOCTH
B3MbUIA J10 89 MPOIEHTOB MPU CpeaHel NPHObUTH, OYKBAIBHO pa3lyB-
treiicst 10 $719 Ha crenky.
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Data : DAY T-BONDS 01/80
PacyeTdbie faThi £01/01/86 - 28/08/98

Num. Conv. P Vave Comm  Slippage Margin Format  Drive:\Path\FidleName

4 -5 $ B0 $ 0 $0 § 3000 Cs CAGD\BACKETMS\FE2,0AT
T T BCE CAETIKA - TeoT 3 3UHATIATATATIATHAALAT ALY,
YucTad npHGLING $24.812.50

OBiwan npuBune $42,81250  OBumii yBurmox $-18,000.00
Boero caenox 50 NpoueHT NprGeiAbHLE: GRE0K T6%
Kon-B0 BLMrPBIWHGIX CAENOK 38 K01-80 NPOHT PLILIHEL CASAOK 12
Canmiblil Gon10f BUMIPLIL $2,118.75 Canplii GoneiLioi NpOHIPLAD £-1,500.00
CpepHuii BuMrpLIW 31,126.64  Cpeamii npomrpaiLL $1,500.00
OTHOWEHNE CPRAHED BLMIPLANE K 0.76  Cpepymit POoYNTAT CASAKA $496.25
CPRIHEMY NPOHT LY {ebimrp. wnpowrp.)

Maxe, o/ nocheloBaTenbHbIX BEHMPHILLEH 7 Maxc, YMGN0 NOCASMOBATENEHB NPOHEPhILIeR 3
Cpepea yHeno BapoB ¥ BUMIPLRUCR 3 CpagHee yucno Sapos y Npour priwed 2

Maxe, npocesanye NpH SaKpLITHIE $-4,500.00 Mare, BHYTRWIHSEHOE NPOCEAAHHE $-4.593.75
KoadudmumeHt npnGrinu 237 Maxc. KoN-BO KOHTPAKTOR 1
MUNHMANEHE HEOBHONHMAR CYRMA $7,508.75 Mpubouns no cuery 326%

Pucynok 10.7 Curnans mokynku 60H10B B TDM 22.

Data : DAY T-BONDS 01/80
PacyeTHble AATY 1 01/01/86 - 08/28/98

Num., Conv. P Value Comm  Slippage Margin  Format  Driver\Path\FileName

44 -5 3 NX/0 f50 $ 0 % 3000 csl CAGD\BACKETMS\FE2.DAT
SO T T BCE GOENMKH - Teot 3R ALAR RV AR TR,
YHcTan npulsiib $20,156.25

061wan npHGeine $24696.25  OGupiil yGumox $-4,500.00
Beero caenoy 28 pOUEHT NPHGELHLX CRENOK 6%%
K0N-BO BEMTPHILHEX GAAROX 25 Kon-Bo NPOMIPHIWHLIX CRRAK 3
Camuif Gonbluoi Busrpeal $2,468.75 Cansiil Gonsiio npourpLay $-1,500.00
Cpepwil atwrpriw $986.25 Cpenswit npOMrPLIL $-1,500.00
OTHOWEHHE CPEHEro BLINMPLILE K 065 Cpepnit peayneTar caenku $§719.87
CRafHeny NpoMrpLIy (BLMID. W ApOI.}

MaKke. ¥1CRO NOCNBROBATENLHBX BLIPHLUEH 17 Maxc. 4Heno NOGREDOBATENBHLK MPOMIPLILIEHR i
Cpennea wcno 6ap08 Y BHKIPILIH 2 Cpepree wicno 6apos ¥ npowrpetLei 1
Maxc. npocegaHMe npW 3aKpeTH $-1,500.00 Maxc, BHYTPHIHEEHOS NPOCEAARMG $-2,003.75
Koagduupent npubom 547 Maxc. KON-80 KOHTPaKTOR 1
MHHUMANBHO HeoBXOIHMAR CYIMA $5,093.75 Npubeinb no cuery 395%

Pucynok 10.8 Curnans nokynku 6onn0B B TDM 22, nonnepskaHHbIE 30710TOM.
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3TO NPEeBOCXOAHBINA BapuaHT TOProBJIH; PobIeMa B TOM, YTO HEMHOTHE
Mmecsibl uMetoT TDM 22, Ho korja oH mosiBisieTcs, i Oyay MOKyHaTh.
B3rasiHuTe Ha 1ETOYKY BBIMIPBIIIHBIX CHIEIOK C 30JI0TBIM (DMIIBTPOM:
17 Bwlurpslimiell monapsAn, B TO BpeMs Kak 0e3 ¢uibTpa y Hac ObUIO
TOJIBKO S BBIUTPBILIECH MOIPSII.

Bpemsa n npoaoaBaTtb TOXe

Kpome Toro, GOHABI, KaK MpPaBUJIO, UAYT BHU3 TJE-TO B CEpeAMHE
Mecsna, Kak mokaspiBaeT pucyHok 10.9. IlpaBuna ykas3bIBaloT, 4TO
HY)KHO IpoaaBaTh Ha OTKpeITUM TDM 12 ¢ Hamum oObluHBIM 3-
nHeBHBIM BeIxo oM U croroM $1,400. C 1986 r. no cepeaunb 1998 r.
3TO MaJeHUE aBaJI0 NPUOBUIbHBIE CIIEIKU B 76 MPOIEHTAX CIy4aeB CO
cpemueii mpuobLIbto $133 Ha cuenky npu 152 caenkax. IIpocenanue 10
ypoBHsi $6,093 mpuemiieMo, HO OHO OOJbIE, YeM MPH HACATHLHOM
OTHOIIIEHUH MPUOBUIM K TpoceiaHuio. B mpaeane mpocenaHue AOIKHO
ObiTh He Ooumbiie, yeM 15 mpouentoB ot npudsu $20,281. B stoM
ciydae mpoceaanue coctaBmiio 20 IpoueHToB OT npuObUM. MTak, XOTsa
MBI, KOHEYHO, KO€-YTO 3/IeChb HaMbIBaeM, MHE XOTEJIOCh OBl
NonpoOoOBaTh yAyUIIUTh 3TOT PE3yIbTaT.

Data : DAY T-BONDS 01/80
PacyeTHue faTkt :01/01/86 - 08/26,/98

Num. Cov, P Value Comm  Slippage Margin Format  Deive:\Path\FileName

44 -5 § N2%0 $ 0 $0 § 3000 cCH CAGIABACKSTMS\F62.DAT
KT (A BCE CIEAKM - TeeT 3 1AMV AR AR,
YucTas npHGunG $20,281.25

O6wan npwisim $73,375.00 QUi yGuvox $-53,093.75
Boaro Ghenok 152 NpougHY npHGaNbi GAENOK T6%
Kon-80 Bol PHIUMGIX CASNOK "7 KoA-80 NEOWIPHILIKLIX CRENOK 8
Camuiii SoNLLOH Selurpoi $3,000.00 Cambil SobOR NPOWPLIL $-2,000.00
CpepHwi BEMIpLAL $627.14  Cpepmia npovrpray $-1516.9
OTHOWEHWE CPeaNEro BLMIPLALA K 041 CpepHuii pesyntTar caem $13343
CPaJHeNY PO LRy (euwrp. u npowrp.)

MaKC. N0 NOCHBA0SATENBHL EHHIPUILLSH 13 MaKke. Wcno NOCABADBATANLHEE NPOHTPHIed 3
Cpegree weao 6008 y BHMrpbRLeH 2 Cpentee wicno 5apos ¥ Npaurpeiweil 3

Make. npocefaHWe NpW 3akpLITIH $-6,083.75 Make. ByTpuapeEHOe NPOCEaHWe $-6,250.00
KoadpuumenT npiadoind 138 Makc. K0n-80 KOHTPAKTOR 1
MUHUMAMLHO HeOBXONMMAR CyMisa $9,250.00 MpuGetns no cuety 219%

Pucyrok 109TIponaxa6ormos 8 TDM 12



Data
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B TO Bpems Kak TpaJAMLMOHHBIC AHAJUTUKA PBHIHKOB TOBApPHBIX
¢brrouepcoB nonpodoBasik Obl OTHUIBTPOBATH ATOT BapUAHT TOPTOBIU C
MOMOIIBI0 TEXHUYECKUX «INTY4YEK» THIA TPEHIOB, OCIHUJUIATOPOB
(oscillators) umu motokoB MomeHtyma (momentum flows), st npeamouen
Ob1 0o0paTHTbCS K TOMY, 4YTO JEHCTBUTENBHO CYIIECTBEHHO K
(byHIaMEeHTaIbHBIM 3aBUCUMOCTSIM MEX]y 30JI0TOM M OoHIamu. B koHie
KOHIIOB, TpaUKu M OCHMJUIATOPHI HE JBUTAIOT PBIHOK, 3TO JENAIOT
0a30BbIe yCIOBUSI.

B nomonHeHuwe K TOMy, YTO TeNeph y HAcC €CTh peaJIbHBbI CIOco0
TOProBaTh Ha TOHIKEHHE B CEpelMHEe MecsAlla, MBI MOXXEM BHOBb
HaOmromath cuiy (QyHAaMeHTanbHbIX (akropoB Ha pucynke 10.10.
[IpaBuna BXo/a M BbIXOJIa TOYHO TaKHe kK€, KaK B MPEIBLAYILEM IIPUMEDPE.
EnuHCTBEHHOE OTIMYNE — U KaKHUM OHO OKAa3bIBACTCSI CUJIBHBIM — B TOM,
YTO CJENKH MPUHUMAIOTCSA, TOJIBKO KOTJa 30JI0TO 3aKPBLJIOCH BHIIIE
sakpeitusi 10 gmel wazax. [pyrumu cioBaMu, 30JI0TO  OBUIO B
BOCXOJIAIIEM TPEHJIE, UTO MpeArnoaraet 6ojee BHICOKYIO 3(PEKTUBHOCTD
CHUTHAJIOB HAa IMpPOAaXy, KOTOpbIE JOJDKHBI BO3HHUKHYTH B TEKYIIEH
MoHeTapHo# cpene. CpenHsist mpuObUIb Ha CIENKY 0oJiee YeM yBauBaeTCH,
npuObLTh nozckakuBaet 10 $6,000, TounocTh yBenuuuBaercs ¢ 76 o 78
MPOLIEHTOB — HHUYEro BpoJe Obl 0COOCHHOTO, HO MPOICHT OTHOIICHUS
npoceanus K MpuObUIM yMeHblIaeTcsi mpumepHo Basoe:. ¢ 20.9 mporeHra

: DAY T-BONDS 01/80

PacueTHbie faTH : 01701786 - 08/28/98

Mum.

Conv. P Value Comun  Sppage  Margin - Format  Drive:\Path\FileName

-5 $ 320 $0 $0 $ 3000 cC8 C:\GD\BACKE7MS\F62.DAT

STHERTTRRTEN 0177 BCE GIIEMKM - Teet 3 BAMUMAMMIMATTTTTAA

YcTan npuleib $26,250,00

Ofuias npuGHnb $50,250.00  OBuil yBumox $-24,000.00
Boara caenox 73 MpousHT Mo BetmLHbX CABN0K 78%
Kon-Bo BEHIPLIHLX CAEROK 57 Kon-80 NPOIrPLllsLE; COeMR0K 16
Canasdi Sonblsoli BUHPHIW $2.656.25 Cameai GOALWON NPOMIPLIL $-1,500.00
Cpeymil Bulrpbiu $881.58  Cpe/isuit npourpeiy $-1,500.00
OTHOWeHHE CPEZHEro BLHIPLILIA K 0.58 Cpeyil paayneTar caemm $359.59
CpeAHeAry NPOHTpLILTY (BbH. Hnpowp.}

Maxc. Wweno nocnefioeaTenbHL BHrpLaUek 14 Maxc. 4HCA0 NOCNENIBATENbHLES NPOMIPHILET 3
Cperee uncno 6apoe ¥ ELsrpLaLsi 3 Cpeaxee Yucno 6apoe y nponrpeatiedt 3
Maxe, NPOCEAAHKE NPH 2aKEMTUH $-4.500.00  Marc. BHYTPHIHEBHOS IDOCE[aHE $-4503.75
KoadduupeHT npHbum 209 Maxc, von-so koHTpaxTos i
Missmansto Heobxommman cymma $7.503.75 FpubGounb no cyery 5%

Pucvnox 10.10 [Iponaxa 6ounos B TDM, nonnep:xaHHast 30J10TOM.
10 11 nponenTtoB. U, moxaiyi, ydIie BCero To, 4To cperHss NpuObLIb Ha
crenky mojackakuBaeT ¢ $133 no $359.
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31ech MBIl UMEEM OYEHb MOAXOASIIYI0 CUTYALUIO Uil TOPIOBIIH.
Bce, uro TpebyeTcs nenars, 3T0 HAOPATHCS TEPIIEHHUS U OXKHUJIATh TaKOM
CEepEeIMHbI Mecsla, KOrja 30J0TO HAXOAMTCS B BOCXOMALIEM TPEHIC!
3TO (yHIaMEHTAIbHBIN ClieHAapUi, TaBIIUI TaKue pe3yIbTaThl.

Tepnenue, kakeTcsi, UMEHHO TOT TOBap, KOTOPBIA y (BIOYEPCHBIX
TpeiiaepoB Bcerga B aepunurte. BONBIIMHCTBO TpeiaepoB, TOIKHO
ObITh, JTIOOAT TOProBaTh Paau caMOro mporecca. S CTpeMiroch JAenaTh
CTaBKy WJIM CIIEKYJUPOBaTh TOJIBKO TOTJA, KOIZIa Y MEHsS €CThb SBHOE
IIPEUMYILECTBO B Urpe. Eciu ero HeT, Bbl 3HaeTe, e MEHS HalTH... BHE
UTPBL... TaM MO€ MecTo. Haneroch, 4to BbI Oynere co MHOI!
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MmMasa

11

Koraga Bsi1ixXKoaaammTbEs M3
CcOoesyioK

Huxoeoa nuueeo ne HattuHaﬁme, noKa He npoc)yMafzu, HYem 3mo KOH4YUmCcCA.

IIpemtararo BaMm Tpu NpaBuIIa, KOTOPBIM HAJIO CIIENOBATH IIPYU BBIXOE U3
BallIMX KPAaTKOCPOYHBIX TOPrOBBIX CIEIIOK:

1 Bcera ucnions3yiiTe JOMUTapOBhIiA CTOM IS BCEX CAETOK, YTOOBI B CITydae,
€CTIM BCE TIOM/IET IIPpaxoM, y Bac ObLIa 3aluTa.

2 Vcrionb3yiiTe MO0 TEXHHUKY «KaTaITyIbTUPOBAHUS C TIPHOBLITBIO,
paspaboTanHyto ¢ nmomoiisio Pansda Bunca (Ralph Vince). OcHoBHoe
MPaBUIIO — BBIXOAWTH HA IEPBOM MPHOBUTHHOM OTKPBITHH. Eciu npuObLIb
COCTAaBJISIET BCETO OJIUH THK, OepuTe ee.

Jlyame Bcero ona paboraer mia S&P. s pBIHKOB, JIBUTAIONIMXCS
MeJUICHHee, s 3aJeprkall Obl KaTalyJIbTHPOBAHUE HA JICHb WM J[BA, YTOOBI
JaTh PBIHKY BpeMsi 00€CTIeUHTh POCT MOEH cpeiHell MPUObUTN Ha CHETIKY.

3. BeixoauTe u pa3BopaurBalTECh, €CIIN MOIYyYaETe MPOTUBOIIOJIOKHBIN
curda. Ecnu y Bac KOpoTKast IO3ULIMS U BbI IIOJTy4aeTe CUIHAN Ha MOKYIIKY,
He JKJHUTE, TIOKa cpaboTaeT CTOI WM BBIXO/ uepe3 "'KaTaryIbTHpOBaHHUE", a
CJIEYUTE CaMOMY CBEKEMY CUTHAILY.

JT0 BCe, YTO 5 JIOJDKEH paccKa3aTh BaM O Bbixojax. He xagHuuaiite,
MO3BOJIFTE MPABHJIAM, 2 HE BAIIUM SMOIHSIM TI03a00TUTHCS O BaIlIUX
clIeNKax.
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PazamMmbiLuuiJieHUMA
O CrnexKkKyJIATUVMEHOM
SoOunnzHece

Cnexynsuust cama no cebe He nioxXa, HO NIOXAsi CNEKVIAYUs —
Kamacmpoga.

OnHO €m0 — TMPaBUIILHO MPEACKa3bIBATh OTKIOHEHHS U IOBOPOTHI PHIHKOB,
JPYroe JIeno — Ha MPOTSHKEHUH JI0JITOT0 BPEMEHH CKOJIAYMBATh COCTOSIHHUE.
Tananra camoro 1o cede sIBHO HEI0CTaTOUHO, YTOOBI ClIeTIaTh Kaphepy B 3TOM
ousHece.

VYenenHas kapsepa 1moJipa3yMeBaeT, YTO Bbl IPOBEIHM HE OJHY WM JIBE
BBIUTPBILIHbIE CIeNKH. Kakaplii MOXKeT clienaTh 3T0 B JII000€ JaHHOE BPEeMSI.
310 He Kapbepa, ITO MPOCTO Be3eHHUe. [leroBas COCTAaBIISIONIAs CIEKYIISIUN
CKJIaJIbIBACTCS M3 MOCIIEIOBATEIFHOTO BBIMOMHEHHS MPABUIBHBIX JACHCTBUN
— HE CXOJUTh C KaTyIIeK W3-3a MPOUTPAHHOM CHENKU WIM HE MApUTh B
HeOecax, TMOTOMY YTO y Bac CIyYWIOCh JBa BBIMTPBINIA MOAPsI. MeHs
HAMHOTO OOJIbIlIe MHTEPECYET UMEHHO Kapbepa B 3TOM BHJIE MCKYCCTBA, YeM
pe3yabTaT OJHOM-IBYX MOCHENHHUX cAenoK. Kaxaplii MoxeT BOUTH B JJOCKY
I'BO3/Ib-JPYTOi, HO JIOM TakMM 00pa3oM He MOCTpouIlb. YTOOBI MOCTPOUTH
JIOM, HYXKHBI HE TOJIBKO HABBIKH, HO U IIJIaH, KOTOPOMY BbI TOTOBBI CJIE€Z0BAThH
U KOTOpBI HamepeHbl BBIIOJHHUTH 10 KoHI@A. Kpome Toro, Heobxomima
CIIOCOOHOCTH PAbOTaTh KK ICHb: U B JI0K/Ib, M B 3HOM.
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B uem CyTb cneKynAaumm

HckyccTBO CHEKYIALMUA B TOM, YTOOBI MOHSTH Hambojee BEpOSITHOE
HamnpaBjeHUE, B KOTOpPOM JBHMHETcS Oyaymee. byaymee peako
IpeacKa3yeMo 70 KaKoro-au0o0 MpeebHOr0 YPOBHS WIM COOBITHS, U
BCE-TaKH BCE MHBECTHIIMOHHBIC MpEJCKa3aHusi OyAyT TAHYTH 3a COOOM
Tpu oaneMmeHTa: ombop (Selection), ewibop epemenu (timing) wu
ynpasienue (management) mporuozom. M3ydeHus TOJbKO OIHOTO W3
ATUX aCMEKTOB SBHO HEJOCTATOYHO, MO3TOMY BBl JIOJDKHBI HOHATH M
nproOpEeCTH OIBIT HCIOJIB30BAaHUA BCEX TPEX DSJEMEHTOB, TaK 4TO
JTABANTE PACCMOTPUM KaX bl DJIEMEHT.

CymiecTByloT JBa acrekTa OTOOpa: OJMH — 3TO BHIOOP pBIHKA,
TOTOBOTO JIBUTaThCs; JPYrol — BBIOOp TOro, Ha 4YeM BBl MOXKETE
coxycupoBatbcs. TOJIBKO M3 TOTO, YTO PBIHOK TOPryeTcs, OTHIOAb He
ClIeyeT, YTO Ball JIIOOMMBIM TOBapHBIN (PbIOYEpC BHE3AIMHO COBEPILUT
PBIBOK M 00OraTHT Baml OaHKOBCKWII cueT. M3yueHue MCTOpHUHU JIHOOOM
aKIMM WM TOBapHOro (proyepca Mo rpauky pacKpoeT YAHUBUTEIbHYIO
TaliHy, OTJENAIONIYIO MOTCHIMAIBHBIX CIIEKY/SIHTOB OT JIFOAEH, MOZOOHBIX
BaM M MHE. IIeHa OOBIYHO JIBMKETCSI BOOK, HEMHOTO M3BHBAsCh BBEPX U
BHH3, BO3MOXXHO, C HEOOJBIIMM TPEHJIOBBIM HampasieHueM. Jlume tpu
WM YeThIPE pa3a B TOJl CO3aeTCs ONTUMAIbHAS CUTYyaIHs, KOT/1a MOKHO
BOCIIOJIb30BAaThCsl HEMEJICHHBIMH U CYIECTBEHHBIMH W3MEHEHHUSMH B
nene. JlaBaiite mocmoTpure — Kakue-HHOyIdb — rpadukd,  9TOOBI
CaMOCTOSITENIbHO YBUJETh U TOHATH, YTO OOJbLIME M3MEHEHHUS IIeH He
IIPOUCXOIAT KaKAbIN eHb. 110 cyTu Aena oHu, cKOopee, MEHee BEPOSITHBI,
4yeM Oosiee BEpOSATHBIL... OHM UCKITIOUEHHUE, a He TIPAaBUJIO.

VIMeHHO TOATOMY CTOJb BaXeH OTOOp cnenok. Bl He Xotute
3aCTpATHh B I'PSA3U CYETJIMBOTO, OECTPEHIOBOIO PHIHKA — OH BBITPACET
6o IyIny U3 Bac, TMOO0 JEHBIH M3 BAIIETO Kollenbka. B mobom ciydae
BbI Tepsiere. Eciiu He nenbru, To Bpems. [loaTomy HE0OX0auMO, YTOOBI
BbI 3HAJIM, KOT/1a PHIHOK MPUTOTOBUJICS U TOTOB PBAHYTh.

S nman BaM B OTOM KHUI€ MHOXKECTBO BAapUAHTOB CLEHAPUEB,
Bkimouaromux DM, TDW, oOmiecTBeHHble  Mpa3gHUKA |
MEXPBIHOYHBIE 3aBUCUMOCTH. VIMeIoTcst U Apyrue, Takue Kak YUCThIE
JUIMHHBIC WM KOPOTKME TO3WIHMK KpymHeWmmx (M mostomy —
YMHEHIINX) TPeHIepoB, HEM3MEHHO HETPaBHJIbHBIC O3UIINY ITYOIMKU 1
Ja)ke TJaBHbIE HOBOCTHBIE COOBITHSI, MEHSIOUIME PBIHOYHYIO AKTUB-
HOCTb. YCHEIIHBIM CIEKYJISIHT UTPAeT B UIPY OKHUIAHWs. BOJIBIIMHCTBO
JIIOJIEH HE MOKET KJaTh, OHU MPEANOYUTAIOT CTaBUTh. YeM cKopee, TeM
ayuute. Koponu 1 KOpoJieBbl CIIEKYISIMU UMEIOT TEpIIEHHE OTKIIA/IbIBATh
JeificTBUe, MOKa Bce TyMOJephl HE BCTaHYT Ha MECTO, 3Has, 4TO TOrJa
npuObLIE OOJIee BEPOSITHA.

Wmeercss u npyrast MpUYMHA, 110 KOTOPOH OTOOpP MOXKET OKa3aThCs
NEePBOCTENIEHHBIM (pakTOpoM Uisi M3BIeueHUs npuoObud. S Beerna
IOOHMBAJICS JYYIINX PE3yJbTaToOB, KOTJa TOProBaJ TOJBKO HAa OJHOM
WIN JBYX pBIHKaX. OTKIIOYUBIIUCH OT BCETO, 51 MPHOOPEN CIOCOOHOCTD
TIIATEIbHO U3Y4YHUTh, KaK paboTal0T MOM OTOOpAaHHBIE PBIHKH, YTO HUX
JBUTAeT M, BO3MOXKHO, €lle Oosee BaXKHO, — YTO HMX HE JBHIaeT.
Hukorna u HHUKOMY HE yIaBaJloCh OOUTBCS OOJBIIOTO ycrexa 0e3
KOHLICHTpALMM TajlaHTa, HAaMEpPEHHs U JeHCTBUS. DTOT OM3HEC — He
uckimoueHue. Yem Oosbliie BbI CKOHIIGHTPHPOBAHBI Ha TOM, YTO JENAeTe,
TeM OOJIBILINX YCIIEXOB BbI IOCTUTHETE.
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OTa MbICIb XOPOILIO BIHMCHIBACTCS B TO, Kak paboTaer Ou3Hec.
Kapanonoru 3apabartsiBator 0oJbliie, 4eM OOLHMe MPaKTUKYIONIHE BPayH.
B Hamm ciojkHple JHY ClIEHUAIN3alus XOpOoIIo OKymnaercs. MHoro Jer
Ha3az s ychblman 00 OJHOM MYAPOM Tpeizepe, clenaBlieM MHUJUTHOHBI
Ha (oHIOBOM phIHKE. OH KU BBICOKO B ropax Chkeppa, 3BOHWII CBOEMY
Opokepy pasa TpH B TOj, U BCErza, YyToObl KyNHUTh WM NPOJATh aKIHU
OJTHOM M TOM e KomraHuu. Ero Opokep pacckasall MHE, 4TO 3TOT YEIOBEK
JEeHCTBUTENIBHO ClIeTIal COCTOSIHHE, M BCE — Ha ITUX aKLMIX Ojaropaaps
¢dunancoBoit poxycuposke (financial focus).

3TO — BONPOC BpEeMEHU

Ecim BBl Temepb COCPENOTOYWIMCH Ha OIPEHCICHHOM TOBapHOM
(bbroyepce, KOTOPbIA, Kak TOBOPSAT BaIll HOBbIE HHCTPYMEHTBI — METO/IbI U
MEUTBI — JOJDKEH CKOPO COBEPILUTBL TOPIYEMOE IBMKEHUE, CEHYac BCE EI1Ie
He BpeMs Bie3ath B phIHOK. CyTh 0TOOpa — ONpEenuTh, YTO JOIDKHO
JIBUTAThCS, @ BBIOOP BPEMEHH — CIEAYIOUMNA 3JEMEHT CHEKYIISAIHH,
3aKITIOYAIOLIHNACS B TOM, YTOOBI ONPEAETIUTh, KOTJa UMEHHO 3TO JJOJDKHO
NpOU30UTH. BBIOOp BpeMeHM Cy)XaeT BpEeMEHHbIE pPaMKd, B KOTOPBIX
JOJDKHO HA4yaThbCs M3MEHEHHE LieH. IHCTpyMEHTBI, KOTOpBIE BB MOXKETE
30€Chb  HCIONb30BaThb, — IPOCTbIE JIMHUU TPEHIA, IPOPBIBLI
BOJIATWIILHOCTH, (pUryphl U T.1. CyIIHOCT BEIOOpA BPEMEHH — TTO3BOJIUTD
PBIHKY JOKa3aThb BaM, YTO OH T'OTOB B30pBaThbCsl B BHIOPAHHOM BaMH
HarpaBJICHUU.

Yro e 310 03Ha4yaeT? Eciu BbI XOTUTE OTKPBITH JNIMHHYIO MTO3ULHIO,
MOTYy COOOLMTH BaM CIIEYIOIIEE. CHIDKCHHE LIEH HE TO/pa3yMeBacT
HaBEpHSKA, YTO TOTOBUTCS MTPOPHIB BBEpX. Kak pasz naobopom! CHIKeHUe
LIEH IIPEIoaracT JajlbHENIIee CHIKEHUE LIEH — 3TO Ta camasi IIpocTas
HeptoToHOBa Mzes, YTO OOBEKT, OJHAXKIbl TPHBEICHHBIH B JIBIKECHHE,
IIPOJOJDKACT OCTAaBaTbCsl B JIBIDKCHHUU. Tpeiaepsl BO BCE BpEMEHA
MePEeXHUBAIN OTPOMHBIN BHYTPEHHUH KOH(IHMKT: MBI XOTHM HOKYIATh.
Takum oOpazoM, 0ObIYHAsI JIOTMKA BEJIMT HaM IOKYNaTh MO0 KaK MOXKHO
6onee HU3KOM 1eHe. OTHAKO aHAIM3 TPEH 2 TOBOPHT. HE MOKYIai TO, YTO
noHwxkaercst! CoBeryro W aymaTh 3a0BITh O JICHIEBOM  ITOKYIIKE.
Ilokynaiire, korma B3pbB Havaica. /Jla, Bbl He cymeere IONMAarh
MHUHHUMYM, HO 3TO I'OPAs3JIo JIy4llle, YeM KOIZja HOBOE IaICHHE LIEH ITOMMaeT
Bac!

YnpaBneHuwe Toproernemn

Tperuii acnieKT CIEeKyYIIALUY CBsI3aH C TEM, KaK Bbl YIIPaBJIIeTe CaMOM
TOPIOBIIEH, a TAKKE ACHBraMU, BJIOKEHHBIMU B TOPTOBIIIO.
TpaguuroHHast MyAPOCTH IIIACUT: BbI HE JOJDKHBI TOPrOBAaTh C JICHbIaMH,
KOTOpBIE BBl HE MOXKETE MO3BOJIUTH Ce0e MOTEPSTh.



finbay.ru

Bo3moxHo.

Ho noxymaiite BOT 0 4eM: €Ciii Bbl HACTPOEHBI HA TO, YTO TO UI'POBBIC
JIEHbI'H, TO PY4atoCh, BbI U Oyaere uMu Urpath. U, BeposTHO, notepsiere. Ecrm
K€ 3T0 — peaIbHBIE JIEHBIM — JIEHBIH, KOTOPBIE BBl HE MOdICeme no3601unb
cebe nomepsimp — BECbMa BEPOATHO, YTO BbI YJEIMTE HMIPE HAMHOIO
OoJbllIe BHUMAHUS, COOTBETCTBEHHO BAIlIM IIIAHCHI Ha MOOETY BO3PACTYT.
Hyxna He TONbKO MaTh W300pETEHHsA, HO €lleé W KOHTPOJIb Haj
CIEKYJIALUEH.

VYnpasieHre TOProBiled BBIXOAUT 3a PAMKU YIPABICHUs KalUTaIOM,
TIOCKOJIBKY KacaeTcs, KaK JIONro Bbl OyJeTe OcTaBaThCs B TOPrOBIE U
CKOJIBKO TIPHOBLIM BaM clieyeT 3a0upars. OHO HEMOCPEICTBEHHO KacaeTcst
BAlIMX 3MOIMI — 3TO 03HAYaeT HE OTPBIBATHCS OT ACHCTBUTEIILHOCTH, HE
neperoproBeiBaTh (Overtrading), Ho u He HemoToproBeiBaTh (UNdertrading).
Eme 5710 o3HayaeT mocTymaTh MPAaBWIBHO W YIPABISATh CBOUM
HMOIMOHAIBHBIM COCTOSIHUEM B TEUEHHE TOPTOBIIH.

3HaHue, KaK TOProBaTh, — HE TO K€, YTO 3HAHWE, KaK MOOeIUTh B
Toprosie. VICKycCTBO TOProBiM OOBEIMHSET TEXHUKH O0TOOpa M BXOJA C
YIPaBJICHUEM KaIUTAIOM. DTO CYLIHOCTb TOTO, UTO JOJDKHO OBITh CHIENaHo,
HO Tpelaep BBICIIETO Kiacca MOHUMAET, YTO HMMEHHO YIIpaBJeHHE —
KOHTPOJIb HAJ WCIIOJB30BAHHEM OSTUX TEXHUK — MAaKCHMH3UpPYeT
PBIHOYHYO TPUOBLIb.

CyuwecTBeHHbI€ MOMEHTbI
cneKkynsauvm

BoraTtblie noan He genarT 600JbLUMNX CTAaBOK

boratele mroaM, Kak IpaBWIO, YMHBl M HAy4WINCh HE CTaBUTb BCE
COCTOSIHME HA OJUH KOH, HHBECTULMOHHYIO CJHEJIKYy WIM TOPrOBIIO.
Croparonye OT KeJaHusl CHEKYSIHThI-HOBUYKHM YTOIAIOT B MEUTAX, Kak
ObICTPO OHM HAKOISIT TOHHBI JIGHET, BBIMIphIBas B Toprosiie. OHU
CTaHOBSTCS HECYACTHBIMH >KEPTBAMH, IIOTOMY YTO B TOPrOBOM IIPOLIECCE
CTaIM a3apTHbIMU Urpokamu. Jla, BbI MOYKETE€ PUCKHYTb Pa3 WM J1Ba B
Balllel JKU3HU, HO €CJIU BbI PETYJSIPHO PUCKYETE, TO MIPOUTPAETE OAHY U3
9TUX CTaBOK, a TaK KaK BbI CTABUTE BCE, TO U motepsiere Bce. MIMeHHO
MOATOMY OOTaThIe JIFOAN HE JIENAIOT OONBIINX CTABOK.

OHM CIMIIKOM TPOHMIATENbHBI, YTOOBI PHCKOBaTh BCEM, YTO OHH
MMEIOT OT WHBECTULMM, IOCKOJIBKY OHM 3HAIOT, YTO WHBECTULMOHHBIC
pereHust MOryT OBITh CiTydyaiiHbl. brarogaps cBoeit MyIpocTi OHM 3HAIOT,
yro Oyayliee HECKOJIBKO HEMpeNCcKa3yeMo, CIeOBaTelbHO, OHH
YUHUTHIBAIOT 3TO B CBOEH urpe. MHoro jer Hazan s Obul wieHom CoBeTa
JMPEKTOPOB MAJICHBKOro OaHka B MOHTaHE W Ha ATOW JOIKHOCTU
paccMOTpes MHOIO 3asiBIIEHWM O BblJaue CCyld. busHec-IuiaH Bcerga
COCTOSUT M3 MPOOPMBI, IIPOTHO30B, KaK OM3HEC Oy/eT pa3BUBATHCS M KaK
ccy/1a MOXKET OBbITh BO3BpAIIIECHA.
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He mymaro, 4to XOTb pa3 st Buzien OM3Hec-IUIaH, CTaBLINI pealbHOCTBIO!
Onu Bceraa ObUTM B CTOPOHE OT LIEJIH, U, KaK BBl MOXKETE MPEICTAaBUTh, B
JEUCTBUTEIILHOCTH OW3HEC ObLI HE TaKUM YCIICIIHBIM, KaKUM OH OBbLI
npencTaBieH B Ou3Hec-utaHe. OauH OaHKUP CO CTaXEM TOBOPUII,
ObIBajio: «3aka3Has MOYTAa HUKOTJA HE NMPUHOCUT HUYETO XOPOILEro, a
On3HeC-TUIaHbI HUKOT/1Aa HE TOBOPSIT IPaBIy».

Borarsie mromu genarot OoJbIIIe AEHET, HaXO s OMH MITH JIBa XOPOILIUX
MHBECTUIIMOHHBIX NMPOEKTa M BKJIAJbIBas ONTUMAJbHBIE CyMMBI B 3TH
npoekTsl. Her HuKakoi HEOOXOIMMOCTH PHUCKOBATh IOTEPEH BCEro
COCTOSIHUS Ha Oup:ke B 0OMEH Ha OCTpBIE OIYIIEHUS! — OHHU TOTO IMPOCTO
HE CTOSIT.

Y106bI caenatb TbICAYY, Bbl AOJTKHbI MOCTaBUTb TbICAYY

Oto mobuMoe BeIpakeHHe Kpyrbe B Jlac-Berace m o0ocHOBaHuE uiew,
410 OOrarsle I HE IEJIAI0T OOJIBIINX CTABOK.

Omo —mobumoe svipadicenue Kkpynve 6 Jlac-Beeace, u ono abcomomno
HeNnpasuIbHo. Bom Kaxk npasuibHo «coenams muicady».

Pa3Huna Mexay a3apTHOM UTPOU M CHIEKYJILMEN HE TaK YXK BEJIHKA.
bonbol U ApKUii KOHTPACT B TOM, YTO MI'POKHM HMKOIJA HE IOIY4arOT
ONOpYy B WIpPE, IIAHCHI BCE BPEMs MPOTHB HUX (€CIM OHM HE CUUTAIOT
KapThl TIPH MTPe B OJPK-KEK). MeHsl Bceraa mopaxaio, 4To B UTpe, I
IIaHCHI IIPOTHUB HAC, MBI CTEKAEMCSl K CTOJIY, YTOOBI HTPATh.

Jlac-Berac oTkpbIT 24 yaca B JIeHb [0 COBEPIIEHHO MPOCTOM MPUYHHE!
UTPOKU HE KEJNAloT C/IaBaThCs, BeAb B JIOOOM Jele, TA€ Y Bac ecTb
MPEUMYIIECTBO, ITYCTh U HEOOJIBIIIOE, YeM JIOJIbIIIE BBl UTpaeTe, TeM Oosee
BEPEH Balll BBIMTPBINI. Tak YTO OHM HUKOIJA HE OCTaHaBIMBAIOTCA. I
Ka3WuHO TMyOJMKAa HEWCCAKAeMbIi OaHKOBCKMWA  CUYET, KOTOPBIH
OIIyCTOLIAECTCS KAXKIYI0O MUHYTY €KEIHEBHO.

Cnaovie mecma nocnosuypl Kpynve. CUUTaCTCsI, UTO KPYIILE — 3TO TPy
UTOPHBIX 3HaHUI — B KOHIIE KOHIIOB, Yero OHM TOJIbKO He HaBHIaIMch. Ho
COBET TIOCTaBHUTb THICSYY, YTOOBI C/IENATh THICSYY, — <JICKLIHS 3aBEICHUS»
(«momarimsist  OOJNTOBHS»), KOTOpask BOBJEYET BAcC B  CEPbE3HBIC
HETIPUSITHOCTH.

B npomnutom roy Most 104k pactopspkanack cymmamu ot $10,000 o
$110,000, B To Bpems kak Ha MoeM cuery 0bu10 0T $50,000 10 Gosee yem
$1,000,000. Hu pa3y MbI He Jenamm «0oIbImX cTaBok». Kak pa3 Hao6opor,
pa3Mepbl HaIlMX CTaBOK ObUTH HEOOJBIIMMH, MbI HUKOTJa HE PUCKOBAIN
6ornee yem 20 mpolEHTaMH OT Halleill CTaBKH, U Mo ObLio 6orbule, yem
00/HCHO ObLIO ObIMb UL OBLIO HEOOXOOUMO.

Ecnu y Bac ecTb MpeuMyIecTBO B Urpe, a Y CHEKYJITHTA OHO JIOJDKHO
OBITh ellle JI0 TOro, KaK OH PELIMSI UrpaTh, TO UTPATEe B COOTBETCTBUU C
peanbHBIMM  IIPAaBUJIAMH, KOTOpbIX  mpuuaepxkusaercs Jlac-Berac,
BO3JBUTAIONIMI BCE 3TH cyMmMacOponmHble MeEKKd JeHer — pHCKyiTe
HEMHOTHM U UTpaiTe OeCrpepbIBHO.
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[IpoGriema ¢ MOAXOJIOM, TJ€ BBl CTaBUTE THICSYY, YTOOBI C/ENaTh
TBICSIYY, B TOM, YTO BbI MOKETE MOTEPATH ATY THICAUY TaK ke ObIcTpo. Tak
noyeMy Obl HE HAMTH CTpaTervio, KOTOpas MPHUHECET THICAYY IO XOIy
UTPbl, a HE 3aBUCETh OT TOTO, MOTEPSUIM BBl ATy THICSUYY WM HET IOCIIe
OUYEepeHON CAEIKA. MOXKHO CZenaTh MHOIO JIEHET, TOPrys, Urpa Belb He
KOHYUTCS B 0003pHMOM Oy/IyIlieM, OITOMY HAy4IHUTECh B3paIUBaTh CBOH
BBIUTPBIIIN CO BPEMEHEM, a HE HA OJTHOM OpOCKe KOCTEH.

3a cBom 36 JeT paboTHI ¢ PIHKAMH 51 BUET OOJIbIIE TEX, KTO HOTepsUT
COCTOSIHHUE, UM TeX, KTo caenai. HeynauHnky — Bce — MoCTynam CoBCeM
HE TaK, KaK MpEyCHeBaIOIUe TpeHaephl: OHM Jenaad OOJNbLINE CTaBKH,
IaymMasl, 4TO TeM CaMbIM 3apaboTaloT Kydy JEHEr Ha OJHOM WM IBYX
cnenkax. IToOGemureny CKOJOTWIM CBOM COCTOSIHMS, IOCIENOBATEIbHO
7enasi mpaBuIIbHBIE I1aru. Korja Bel BBIXOIUTE HA PHIHOK, YTOOBI COPBAThH
yOUICTBEHHBIH KyIII, BBl CKOpee OyJieTe yOUTbI, YeM OCTAHETECh B JKHBBIX.

Bozambie n1100u ne oenarom Gonvuiux cmagok. JICHCTBUTEIBHO OOraThie
Y YMHBIC JIFO/TU HE JICNIAIOT OOJBIINX CTaBOK. BO-TIepBBIX, OHU BBIXOJST HA
PBIHOK HE JUISi TOTO, YTOOBI <«JI0KAa3aTh» YTO-HUOY/lb, — OHU CTPEMSATCS
crenarb Oonbllie JIeHer. Bo-BTOpHIX, OHU 3HAIOT, YTO KOHTPOJb HAaJl
PHICKOM CTOJIb K€ Ba)KEH, KaK ¥ JIBa APYTUX CTOJMIA CHEKYISIUU: OTOOp U
BBIOOp BpeMeHH. Bom, cobcmeetto, éce, K uemy c800umcsi OuzHec mopeosiu
MOBAPHBLIMU broUepcamul. 0moop, 8b100p BPeMeHU U YRPAGTIeHUe PUCKOM.

Cnekynauusa - 3aHaTUe ANA nogeu,
noGAWMNX aMmepruKaHCKUEe ropku

[ToBeprTe MHE B 3TOM. Eciiu BbI He I00KTE BOTHEHUI U TIOJIETOB «BBEPX
U BHU3» Ha aMEPUKAHCKUX TOpPKaX, OTIOXKUTE 3Ty KHUT'Y, IOIPOCHUTE,
4YTOOBl BaM BEPHYJIM JICHBIW M TPOJOJDKANUTE Bally CKYYHYIO KU3Hb.
JKu3Hb crieKyIsiHTa -3TO CIUIOLIHbIE aMEPUKAHCKUE TOPKHU, CEpUs B3JIETOB
Y TIaJICHH, MAKCUMYMOB I MUHUMYMOB, TJIE€ XOTENIOCh ObI HAJCATHCS, UTO
MHHUMYMBI Oy/TyT IPOTPECCUBHO MOBBIIATHCS, XOTS B ICHCTBUTEIHLHOCTH
MHHHUMYMBI 4aCTO BCE HIDKE U HIDKE. U 4TO XyKe Bcero, Takke BeayT ceOst
Y MaKCUMYMBb!!

XOTsl MHOTUX B CHEKYJSLMM IPUBJIEKAIOT UMEHHO OCTpbIE OLLYILICHHS,
OHU HE JIOraJbIBAIOTCA, YTO MX YKAYT B3JIECTHI U NAJICHUS, — OHU JIyMAloT,
91O 3T0 OyZIET YCTONUMBBIN MOTOK «PoJiic-PoiicoB» U JIeNEHIIOB HA TAJIOYKE.
310 HE Tak. ITO — YCTOWYMBBIN MMOTOK HEM3BECTHOTO, CTHX 0€3 pa3mepa,
Oenblif CTHX, KOTOPBI BpeMEHaMHU KaXKeTCsl BEIYIUM B HUKynxa. B atom
Ou3Hece BOJIHEHUE YOUBAET.

Bb1 10/mKHBI OBITH B JTyIlle MCKaTeIeM OCTPBIX omrymieHuid. Ho BBl He
MOJKETE IO3BOJMTHL UM B3AThb BEPX HAJ BAlUM CTWIEM TOPIOBIM —
JNEUCTBUTENBHO, €CIIM BBl HE HAy4yUTECh KOHTPOJIMPOBATh  WIIU
UCTIONTb30BaTh C BHITOJION ISl ce0sl Balll HECTIOKOWHBIN HPaB, TO HUKOTIA
HE CMOKETE CTaTh CHEKYJITHTOM. JTO, BEPOSITHO, IMEHHO TO, YTO JENAET
TaHHBIA OM3HEC TaKUM TPYAHBIM; XOTS JUIS TOTO, YTOOBI CIIEKYIUPOBATH,
HE00X0IMMO OBITh UMEHHO HCKATEJIEM OCTPBIX OLTYIICHHH.
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OnHOBpeMEHHO, YTOOBI cAeNnarh Kapbepy Ha MOIpUILNE CHEKYJSAIMH,
HY)XHO OBITH YEJIOBEKOM, M30€raloumM pucka. B yem eie BaMm mnpuaercs
mpeycneTb B 9TOM OM3HEce, TaK 3TO B YMEHHMH pErylIupoBaTth M
KOHTPOJIMPOBaTh. JlepKuTech Kpemue B BAarOHYMKE TOPOK, MHA4Ye OH
COCKOYMT C pelbCOB. 1 TaM BaM COBET, Kak CTaTh JOJTOCPOYHBIM
noOeIuTeNIeM B UTpe CIISKYIISILIUK: YOeHTe BOTHEHHE.

Ecnun Y BacC He XBaTaeT TepneHunda xXaaThb,
TO U XAOATb OKaxeTtcsAa He4Yero

3T0 — OAMH U3 3JIEMEHTOB OCTPBIX OIIYIIEHUH, KOTOPHIM BbI JIOJKHBI
HAYYUTHCS YIPABIATE. VICKAaTeNn OCTPhIX OIIYIICHUH, TTOA0OHBIC BaM U
MHE (s BKJIIOYAIO BAC, TIOTOMY YTO BBl HE OTOPOCHIIM Ty KHHUTY U BCE €IS
YuTacTe €¢), HaCIKAAOTCS BO30YKICHHEM, KOTOPOE WCIBITHIBAIOT B
TIOTOHE 32 JICHraMH, a3apT UX OKOJIZIOBBIBACT, M OHU HE XOTAT BBHIXOAUTH
u3 31oro cocrosuus. OTcClofa CleqyeT, 4To CHEKYJSHT-HOBUYOK Oyner
TOproBaTb W J€JaTb CTaBKA IIpU MaJleHIIeld BO3MOYKHOCTH. TOJBKO
NPEJUIOXKKTE, ¥ OH (WJIM OHA) TIOCTABUT HA KOH CBOM JICHBIM MPOCTO PAjIU
UTPBL: HEB)KHO, BBIUTPACT OH WJIM TMPOUTPAET, MO0 €CTh rapaHTHPOBAHHAS
Harpaja — BO30y)XIeHHE.

OcHoBHast mpobiemMa, € KOTOPOM CTaJKUBAIOTCS HOBHYKH BO
(bBrOYepCHON TOProBie, B TOM, YTO MBI Ha3bIBAEM <IIEPETOPrOBIICH»
(«overtrading»). Ona BO3HHKaeT, KOr[a Tpeiaepbl OOJbBIIE CTPEMSTCS
MIOBBICHTh CBOM YPOBEHb apeHaIMHA, YeM IONY4YUTh NpUObUTh. OHHU
JOOMBAIOTCS CBOETO: WM (@) TOprys Yalie, YeM OHH JOJDKHBI, Wik (0)
TOprys OOJBIIMM KOJMYECTBOM KOHTPAKTOB, YeM OHM MOTIyT cebe
TIO3BOJIUTb.

DT0 JAEHCTBUTENBHO BOIPOC HMHTEHCHBHOCTH. 4YeM OOJbIIE y Bac
OTKPBITBIX ~ KOHTPAKTOB, TEM OOJbIIE OCTPBIX OIIYIIEHUHA  BBI
UCIIBIThIBaeTe. YeM dale Bbl TOpryere, TeM dalle Bbl OyJeTe MoJydaTb
MHBEKLHIO SHI0P(OUHOB B Bal MO3r. [103TOMy BOT OHWU, 6auiu cmepmHbie
8pacu. CIMIIKOM MHOTO CJEJIOK WM CIMIIKOM MHOTO KOHTPAKTOB.
Borarbie Moy He AenaroT OOJBUIMX CTAaBOK, M OHM HE CTAaBAT KaXKAbIiA
JIeHb.

Tepnenue auKTyeT, 4yToObI BBl TOPrOBaJM HE PaaW BO3OYXKICHUS WIN
OecmiabamHOrOo 00pa3a JKU3HM M MBICIEH CIIEKYJSIHTA, Kak MBI,
BO3MOJKHO, cebe 3TO mpercrapisieM. YacToTa U MHTEHCHBHOCTh B MOEM
MHUpE CHEKYISIIMM HE O3Ha4yaeT Oonblue Wik Jy4me. S| Xouy ObITh
n30UpaTeNnbHbIM, BBDKHIAs WICATBHBIA MOMEHT, YTOOBI CHENaTh MO
CaMblil Jy4dIIWi BBICTped. be3ycnoBHO, 3TOT Ou3Hec He cTpenbda
HABCKHJIKY, MBI TTOXOKH Ha OXOTHUKOB, CTEPETyIINX B KyCTaX, IIOKa HaIla
TIMYb HE OKKETCS Ha BUTY ¥ IIPUMEPHO Ha PACCTOSIHUM Tpex ¢yToB. Toraa
Y TOJIBKO TOT/IAa MBI JIOJKHBI CTPEJISTH!
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HerepnienmuBble Tpeiiepsl OyKBadbHO pAcCTPENMBAIOT BCE CBOU
Ooenpurackl — JEHBIM M SMOLMU — M KOTJIa TPUXOAUT BpeMs
CTpPEJIAATh, UX OPYKHUE OKA3bIBACTCS PA3PSKEHHBIM.

YT0 3TO 3a cMcTemMa unu cTpaterus, ecnm
Bbl HE MOXeTe e cnegoBaTh”?

Texnapu um ToMy NoJI00Hasi MyOiIMKa BEYHO Pa3paldaThIBalOT CHUCTEMBI
TOPIOBIIH,. C KOTOPHIMH MOXXHO ObIIO ObI 0000paTh pbIHOK. OHU
TPaTAT THICSYM YAcOB M JOJUIAPOB B IOTOHE 3a NPHUOBUIBIO. DTO
XOpOLLIO, U S [eJar0 TO K€ CaMOe€ IOYTH KaKIbIi I€Hb CBOCH KU3HH,
IBITASICh JIyYIlIE TIOHATH MOBEICHUE PHIHKOB.

PazHumia B TOM, YTO KakK TOJBKO OHU CO3JAIOT CBOIO <«TJIABHYIO
CHCTEMY» U TPOBOJAT OJHY WJIHM JBE CICNKH, OHH WM HAUYMHAIOT
0ajoBaThCS C CHCTEMOW, WM TEPECTAalOT BBINOJIHATh HHCTPYKIHUH,
KOTOpbIE OHAa UM Jaer. MHOro ner Hasajg Mo naBHUM apyr Jlue
Onmpumxk (Lin Eldridge) ckazan o6 stom nyurmne: «3aueM HMETh
CHCTEMY U BBINOJHATH BCIO CBSI3aHHYIO C HEH paboTy, ecinu Bbl He
coOupaerech cleioBaTh i 2

BynbTe yectHbI camu ¢ coboii. Eciu Bl He cobupaeTech coOMOAaTh
npaBujia, KOTOPbIE BBl CO3/aeTe, TO 3aueM BOOOIIIE co3aBaTh MpaBuia?
Bam nyume noTtpatuth Bpemss Ha uTo-HMOyap eme. Korma peno
TOXOIUT 10 CHEKYJSIWH, HENb3s HapyllaTh NpaBHia, €CIM BBl HeE
XOTUTE BBIUTH B HOJb. [lpaBuia CHeKyssIIMU CYyHIECTBYIOT, YTOOBI
coo0Iare uaeaIbHOe BpeMs I BXOAa M BBIXOJA, HO YTO emle Oosiee
Ba)XHO, MIPABHJIA CYLIECTBYIOT, YTOOBI 3aIIUTHTh HAC OT HAC CaMHUX.

Bo3moxHO, BBl jaymaere, 4YTo 3TO HE Bama mpobiemMa W YTO
CIJIEZIOBaHME CUCTEME — IIPOCTOE JIeNI0. ITO COBCEM HE TaK.

B mpomutom rogxy B AmepHke B aBTOMOOHMJIBHBIX KaTacTpodax
noru6mu noutu 52,000 uwenoBexk — mpumepHo 1,000 B Hexemo —
TOJIBKO TIOTOMY, YTO OHH HE€ BBINOJHWIM OJHOTO M3 JIBYyX OYEHb
MPOCTHIX MPABUJI. HE MPEBBIIATh CKOPOCTh W/HIIM HE BOJIUTH MAIIUHY
B COCTOSIHUU ONBbSHEHHs. DTO COBCEM HECIIOXKHBIE MTPaBHUJIa, U OHU HE
TpeOyIoT OOJBIINX 3MOIMOHAIBHBIX 3aTpaT B OTIMYME OT IPABUII
criekymsiun. Y Bce )ke MHOTMM CeMbsIM TPHUIILIOCH IPONTH Yepe3 cepb-
€3HBIE CTpaJaHus M rope M3-3a HEOXKUIAHHBIX aBapuii, BBHI3BAHHBIX
HECOOIOIGHEM O4YeHb MpOCTOW cucteMbl. Ecnu Bbl  pemurte
CIEKyTUpOBaTh  OeciiafamHbpM  CIOCOOOM,  TIOBEpPhTE  MHE,
¢uHaHCOBBIE pe3yabTaThl OyayT TakuMu >xe. KpoBb u 0010MKH
MOKPOIOT JOPOTHU BAILIUX CIIEKYIISAIUI.

3aKOH I'paBUTAIMK BCET/a MPEBAJMPYET, U B HAIlIeM OU3HECE 3aKOH
IpaBUTAIMH JOJDKEH COOMIOATHCS.

PoxpecTBo y TpenagepoB He Bcerga npuxoauT B gekabpe

O10 camoe Ooinblioe HeynoOCTBO B OusHece (hprodyepcHOro Tpenaepa
WIM CIIEKYJSIHTA, Mbl HHKOTJa HE 3HaeM, KOrja B TEUCHUE TIoja
3apaboTaeM JICHbTU.

Brnanenbipl FOBENMPHBIX Mara3uHOB 3HAIOT, YTO OHHU CJEJaloT
OOJIBIIYI0 YacTh CBOMX JCHEr B IMEPUOJBI NPA3JHUKOB WU IOJ]
Poxnectso.
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To >xe camoe OTHOCHTCSI M K OOJBIIMHCTBY PO3HUYHBIX Mara3uHOB:
OHH 3HAIOT, KOT/Ia MOCHI-IISATCS ACHBI'Y M MOTYT PUTOTOBUTHCS K TAKOMY
COOBITHIO.

Mpl He MOkeM. DTO OJHa M3 MPUYMH, [0 KOTOPOH s NMHINY KHUTU U
u3al0  MHPOPMALMOHHBIA OIOJUICTEHb. s XOTeNl HWMETh OIIyIICHHE
HEKOTOpPOr0 YCTOWYMBOIO JOXOAA B MOEH JKHU3HHM, a K TOMYy K€ 3TO —
BeirosiHoO! 51 Mory 3apaboTath Kydy JeHer 3a 12 mecsneB, a MOry He
3apaboTaTh HU TpoIa, (PAaKTUYECKH s MOTY HECTH YOBITKHM B TEUCHHE
nepBbIX 6 Wi 7 MecsIeB roja, a 3aTeM — copBaTh CBOM Kyml. Hukro B
TOM MHpPE AMEPUKAHCKUX TOPOK HHUKOTJA HE 3HAET, YTO CIY4uTCs
3aBTpa.

VimenHo mosTOMy ympaBisionme (uiouepcHbIME  (QOHIaMH  OepyT
(DMKCHUpPOBAHHBIM IMPOLIEHT OT AKTUBOB B YNpPAaBJIEHHU. TaKk OHU MMEIOT
YCTOMYMBBIA J0XOJ, BOSMELIAIONINNA MX 3aTpaThbl, TOMHUMO OObIYHBIX 20
MPOLIEHTOB OT MPUOBUIH, CUYET Ha KOTOPbIe OHU BHICTABISIOT. OHH, KaK U
BCE OCTAJIbHBIE, XOTAT UMETh CTaOMIBHBIA HCTOYHUK JJOXO/A.

ITo Moemy MHeHHIO, OOJBLIIMHCTBY M3 Bac HE ClieqyeT OpocaTb CBOIO
paboTy u cTaHOBHUThCS Tperaepamu. Barma paboTa, kakoil Obl TIIOX0M OHA
HH ObLTa, Bamia 0e30MacHOCTh, Balll HCTOYHHUK J0XO0/1a, TapaHTUPOBAaHHBIM
PoxnectBom. /la, st 3HaI0, 4TO BaM HE HPAaBUTCS Baia paboTa, Hy U 4TO?
Most MHE TOKE HE KaKIbli eHb HpaBUTCsA. He Tak-To MpUATHO TepreTsh
MOpaKEHHE Ha PhIHKAX B TEUCHUE ABYX-TpeX MecsieB noapsia. He 6oabHO-
TO PaJIOCTHO ITyOJIMKOBATh B MH()OPMAIIMOHHOM OFOJIJIETEHE CEPHIO TIIOXHX
PBIHOYHBIX TIPOTHO30B, I/I€ KaKIbIi MOXET YBUJETh OIIMOKA MOETro
MO/IX0/1a — OUIMOKH, KOTOPBIE MOM Bpard JIOOST MpeyBETMYMBATh, & MOU
Jy4ILINe APY3bsi — BBILTYYHBATb.

OpnHako Bce 3TO HE MMEET 3HadeHus. B MoeM mupe s 3Haro, 4To 3TO He
JIOJDKHO BaM HPABUTHCSI, BBI IIPOCTO JODKHBI 3TO JIENIaTh. ITO 03HAYAET, YTO
s JIOJDKEH TPOJIOJDKAaTh CJIEJI0BaTh CHCTEME JKE B TO BpeMs, KOI'Jia OHA
npocenaet. Tepsist IeHbIH, 51 JOJDKEH UCTIONB30BaTh CTOMbI, KOTIa MHE 3TOTO
HE XOUeTcs, U 51 IOJDKEH MPO0IDKaTh TOBOPUTH cede, uto PoxkIecTBo B 3ToM
roJly MOKeT ObITh OTCpoueHO. bonee Toro, st JOMDKEH JTydIlle TUIaHUPOBATh
CBOI OFOJDKET M CBOIO JIMYHYIO KW3Hb. COOTBETCTBEHHO S JOJDKEH UMETh
JIOCTaTOYHO JICHET, YTOOBI TNEPEeKUTH 3aTSHYBLIYIOCS POXKIESCTBEHCKYIO
3acyxy. M, HakoHel], eciii MHE MoBe3eT U POXXIecTBO MPHIET B 3TOM IOy B
sHBape WM (eBpaje, s COBEPUIEHHO HE MOTY paCCUHMTHIBATH, YTO
PoxxaectBo Oyner mmUThest Kaxplid AeHb 10 25 nexalps. He cymectByer
NpsIMBIX IyTe Ha HeOeca, aKTUBbI MOETO cyeTa — He IpsiMasi I0pora, a
M3BWIIMCTas TPONMHKA, IEPECceKaronas MHOXKECTBO XOJMOB M JIOJNHH.
HMeHHO 1T03TOMY 1 HUKOI'ZIa He 3Har0, Korjaa HacTynut Poxkaecrso. I 3Haro
TOJIBKO, YTO €CJIM 5 JIeNAl0 MpaBWIbHbIE Iark, B KoHEYHOM cyeTe Caiita
HalIeT MOH o4ar.

Ecnu y Bac npeMmMyLLecTBO B Urpe, Yem Aaornblue Bbl
urpaeTe, TemMm 6osnblle BaluM WWAHCbI HA BbIUIPbIL

Ecnu BbI 3HaeTe, 4TO UMeeTe MPEUMYIIECTBO B UTPE, TO IOHUMAETE, YTO
paHO MM TO3/1HO crpedete cBou (puiku, uto PoxecTBo npuser.
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OTO JKW3HEHHO BaKHas KOHLEMLMS JUId BCEX CHEKYJSHTOB, 3TO
KOHLICTILMS, HA KOTOPOU CTPOUTCS CUCTEMA BEPBI, HO Cama KOHLICTILUS HE
MOXeT ObITh mocTpoeHa Ha Bepe. KasmHo He pabotaror Ha Bepe. OHH
OTICPHUPYIOT, YIPABISIOT CBOMM OW3HECOM, OCHOBBIBASCh HAa YHCTOM
Maremaruke. OHM 3HAIOT, YTO, B KOHEYHOM CHYETE, 3aKOHbBI PYJIETKH WIN
UIppl B KOCTH BO3bMYyT BepX. llosromy oHuM He pgalor wurpe
octaHaBnuBaThcs. OHU HE MPOTHUB TOTO, YTOOBI TMOMOXKIATh, HO OHH HE
ocTaHaBMMBatoTCA. OHHM UIpalOT KPYIJIble CyTKH Talke He 0e3 NMPUYUHBL
4YeM JOJIbLIE BBl UIPACTE B UX UIPY OTPULATEIBHOIO MAaTEMaTHYECKOI'O
OXHIaHUs1, TeM OOJIbIIIE OHU YBEPEHBI, YTO MOTyYaT BaIllK JICHbIH.

51 mymaro, IMEHHO TIO3TOMY MEHsI Bcer/ia 3a0aByIsuIv JIFOH, CUUTAIOLIHE,
YTO OHM MOT'YT npuexath B Jlac-Berac u copsarb Oank. KasuHo cMOTpsT Ha
Bac M Ha MEHs, KaK Ha (Qypax g CBOUX OAHKOBCKUX CUETOB, U, CyAs IO
pazMepam CyrepoTelieH, a TAKKE JBWKEHUIO UX aKLWK, OHU HAXOJATCS Ha
MPaBUILHOM CTOPOHE OyXTaaTepCKON KHUTH.

Kak Tpelinepbl, Mbl JOJDKHBI MOHHMMATh, YTO BPEMsI HAIll CONO3HUK.
IOpuanueckue KOHTpaKThl IJIACST, YTO BpPEMs CYIIECTBEHHO. MOeT
OBITh, 3TO M TaK, KOTJa Peub UAET O BHINOJIHEHUH 0053aTENbCTB, HO BPEMS
HE CYIIECTBEHHBIH (hakTOp, KOrjga pedb MAET O TOProBie, MOTOMY YTO
YUMUTBIBasl TIPEUMYIIECTBO B UIPE, YeM OOJbllle BPEMEHH MPOMIET, TeM
00JIBIIIE BEPOSATHOCTD BAIIEr0 BO3MOYKHOTO BBIUTPHIIIIA.

Ka3nHo He 3aKppIBarOTCs U MO APYrod MpUYMHE. UTPOKU HE JKEJIAKOT
crasatbes. VIrpoky repeToproBbIBatOT, HA HALLEM YKaproHe.

MpeI1 HEe Ka3UHO, HO MBI HaBEPHSKA MO’KEM MHOTOMY Y HUX Hay4HUTBCS.
Mb! 10/DKHBI OBITH YBEPEHBI, YTO HAIl MOAXOJ] HMMEET CTaTHCTUYECKOe
[IPEUMYIIECTBO B Urpe. DBbl JODKHBI IPOBEPUTH U JIOKa3aThb
’KM3HECTIOCOOHOCTh CBOEH CTpareruu. Bbl He MOXKeTe MpoCTo PelnTh, YTO
Ballli JICUCTBUS OYyMyT NeNarh JEHBIM, TIOTOMY YTO BbI TaKOW YMHBIA U
cuMnartuuHblil. Kak Tosnpko BamM MccienoBaHMs JOKa3ajid, 4TO Balll
noJxo paboTaeT, Bce 3aTeM ONpesiesisieTcs JIUIIb BOIPOCOM CIIEIOBAaHUS
CHUCTEME, MOICP’KUBAEMOM BaIlIUMH YOSKICHUAMHU.

OTxKnmanTe BaluM BbIUrpbIWK, a HE NPOUTrpPbILLN

O10 Hamboiee BaXHOE W OCHOBOIOJAralOIIee MPABWIO CHEKY/IALUH.
HeynauHuku mOCTYMaroT HAoO0OpPOT: OHM YBETMYMBAIOT pa3sMep CBOHMX
CTaBOK TMpPU NPOUIPHINIE KM YMEHBIIAIOT CTaBKM IPU BBIUTPHIIIE!
Heynaunuku BHUIST, Kak KTO-TO TEpsieT BCE CBOM JICHBIU B HIPOBOM
aBTOMATeE U CIeUIaT 3aHATh €r0 MeCTO!

[ToOeautenu WIIYT TOJOCHI BE3CHUS U BBDKUMAIOT — CBOE
MPEUMYIIECTBO. S MBO MOMHIO HENOYKY M3 18 BBIMIPHIIIHBIX CAETIOK
nozapsn Ha S&P 500 1o ropsiueit IMHUE, KOTOPYIO 51 UIMEN OOBIKHOBEHUE
ycTpauBath. [locne 3 BBIMTPBIIHBIX CAEIOK TOAPS /5 MPOLEHTOB
MONMCYMKOB HE JKeJaau OpaTh CIEIYIOLIME CICIKH; Mocie 6 BIMTphIIeit
TIOAPSI] HUKTO HE CTaJl OTKPHIBATH HOBBIE CIEIKH!

VIMEeHHO Tak MpOSIBIISIETCS CTPaHHAs 0COOCHHOCTh YEIOBEYECKOTO yMa
HE BBIHOCUTH YCIIEX U, MO-BUAMMOMY, JTIOOUTH Heynady. Jlromu Gosrcs,
YTO BBIUTPHIII OOPAaTUTCS B MPOUIPHILI, B TO BPEMsI KaK OHH, OYEBHUIHO,
UMEIOT OOJIbIlIe HAAEXKIbl HAa TO, YTO Hey[ada MPEBPATHTCA B YCIEX.
[TosToMy OHM OXOTHEE BKJIA/IBIBAIOT KAIMTAJ WM CHEKYIUPYIOT MOCie
HOTEPb.
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IIpaBma B TOM, YTO YyCIeX — O3TO pe3yibTaTOM HECKOJIbKUX
BBIUTPBIIIHBIX CIIETIOK; YTOOBI MPEYCIIETh, BB HE JIOJDKHBI OCTAHABIMBATHCS
u3-3a TOTO, YTO BaM YIbIOHYynach ypaada. lIponmormkaiiTe BBIMTPBHIBATS.
Heynaya — pe3ynbTaT HECKOJBKHUX MPOMTPHIIIHBIX CIEIOK, U Hanboiee
BEpHBII MPU3HAK, YTO CUCTEMa COOMT — pa3Mep MOTephb MPEBBIIIACT TOT,
4TO OBLI B MPOIUIOM, a THUITMYHBIA CHEKYJISIHT MBITACTCS ClIeTaTh HA 3TOM
neneru! Hago npusHath, €cTh pe30H JOXKAATHCS KPaTKOCPOUHOTO
npoBaia, 4YTOObl HayaTh BKJIAJBIBATHCS B JIOJITOCPOYHYIO YCICIIHYIO
CHCTEMY, HO HET HUKAKOI'O CMBIC/IA OCTAHABIIMBATHCS, IOTOMY YTO Kakas-
TO CJIEJIKA 0KA3aJ1aCh «CIIMILIKOM YCIEITHOM!»

OmxuMaiiTe Ballli BRIMTPHIIIH, peOsiTa, a He IOTEePH.

Ycnex youBaeT — 60ratcTBO ONacHo

XoTst MBI JIOJDKHBI M OyZIeM BBDKMMATh HAIIM BBIMTPHIIIHN, MBI HE MOXKEM
MIO3BOJIUTh YCTIEXY YJApUTh HaM B TOJIOBY, IOTOMY YTO OOraTCTBO BEIET K
CaMOHAJIETHHOCTH, K HECOOJIIOICHUIO TpaBW, NPHUBEAIIMX K HaIleMy
yCIIexy.

51 capiman GecurcIeHHbIE UCTOPUH OT TPEWAEpOB, KOTOPbIE HAUYMHAIIN
CIIeIOBaTh MOEMY IMOJIXOTY U JOOUBAIHUCH OUCHb XOPOILIMX PE3yIbTaTOB,
nenmasi B HeKOTOpbix ciydasx Oonee $100,000, a 3atem tepsuti Bee. [pu
paccripocax BBIICHSJIOCH, YTO TIPHYMHA BCETIa OJTHA M Ta K. CHEKYJISTHT
mepenyTal co CBOMM 30 yAady M IOCJIENIOBATeNIbHOE IPUMEHEHHE
JeHCTBEHHBIX TIPABUII, M 370 OJIEPXKAJIO BEpX.

WX 3ro roBOpUMIIO, YTO OHH, HAKOHEL, JOCTUIJIM 1IN, YTO Y HUX yKe
JOCTaTOYHO JICHET, YTOOBI PUCKOBAThH U 3a0BITh PO OCHOBBL. OHU OBUIH Y
pymsi! To ecTb OHM BOLUIM B COCTOSIHUE «4epT C HUMH, C TOpIEIaMH —
nonHeld  Briepen». Cromam OoJbllle HE MPUIABAJIOCH CTOJb BAXHOE
3HaueHWe, M TaK KaKk OHM Temepb TOPrOBAIM CIHMIIKOM MHOTUMHU
MO3UIMAMH WM Ha CIIMIIKOM MHOTHMX PBIHKaX, TO KOTJIa UX MPHKUMAIO,
notepu Obutr OonbIMMHU. CIUIIKOM OOJBIIMMHE — UX IPOCTO CTHUPAJIO B
TMIOPOIIIOK.

Kak st0o neuntcs? Ecte mpocras Bemip, KOTOPYIO S HPOAOIDKAIO
TBEPIMTH ceOe: Thl TaHIyellb C TeM, KOro Mpuriacki Ha TaHel. He
MEHSIITE CBOIO CHCTEMY TOJIBKO MOTOMY, YTO BBl BUIIUTE JAPYT'YIO KPACHBYIO
CHUCTEMY WJIM TIO/IXO]] K ToproBiie. Eciu BbI ienaere 1eHbrd, poIoibKaiTe
B TOM XK€ JyXe, MOJIb3YsACh TEMH K€ CaMbIMU IIPABUJIAMH, TOU KE CaMOU
JIOTUKOM, He JiepraiTech. JT0 He s BCErJa Jejal ACHbIM Ha TOProBie, a
MOS$I TIPUBEP’KEHHOCTh HEKOTOPBIM XOPOILIO MPOBEPEHHBIM U JJOKA3aHHBIM
CcHUCTEMaM WIA MeTO0JIOrusM. [IbITassch JIeTaTh Ha CBOM COOCTBEHHBIN, HA
Balll COOCTBEHHBIH CTpax M PHCK, BBl oOpekaeTe cedst Ha Karactpody. Uem
OOJIBIIIE 3T0 BBl BOBJICKAECTE B TOPrOBIIO U YEM JAJIbILE OTKIOHAETECH OT
OIEPAIIOHHBIX MPABWIJ CIEKYJSAINH, TEM CKOpee HACTYIHT Kpax, U TeM
6oJiee BIEYATIISIIOLIAM OH OyJieT.
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YBepeHHOCTb, CTpaxX U arpecCMBHOCTb

KpoTkue Hukoraa He mpeycreroT B pojiy CIEKYISIHTOB, I0O3TOMY UM
JIy4YlIlle IIOJIyYUTh HACIIEICTBO.

CneKynsHThl JOJDKHBI HAYYUTHCS YHPABIIATH TPEMsI 4epTaMU CBOETO
XapakTepa: YBEpEHHOCTBIO, CTPaxXOM M arpecCHBHOCTHIO S Oyiy 00cyxaaTh
UX B 3TOM IOPSIIKE.

Yeepennocms. Bbl NO/KHBI MMETb HEKOTOPYIO YBEPEHHOCTb, HO HE
CIIMIIIKOM OOJIBIIYIO. YBEPEHHOCTh BOHUKAET U3 BAIIIErO M3Y4EHHs PHIHKA,
a He M3 BallMX OUIYLICHUH camoro ceOst. 3a0yabTe 3TO BCEOXBATHIBAIOIIIEE
TEIJI0e XOPOILee ISTCKOE YyBCTBO YBEPEHHOCTH B caMoM cebe. Bam HyxHa
YBEPEHHOCTb, OCHOBAaHHAs HAa ONBITE M MCCICIOBAHUH, IO3BOJIAIOIIAS
NpEeINpPUHUMATh TPAaBUIIbHbIE JAeHCTBHA 0€3 TEHW COMHEHHMS, Korja
HACTYNAaeT BpeMs pPa3MECTUTh TOpPropylo mosunmio. KoneOmoTes
HeynauHukd. [loGeauTeny 4yBCTBYIOT 03a004€HHOCTh TOProOBIIeH, HO OHU
JIOCTaTOYHO YBEPEHBI B HCIOJB3YEMOM IOAXOJE, a HE B caMuxX cebe.
I1o3TOMY OHU 3aKITIOYAIOT CHEIIKY.

be3 yBepeHHOCTH Bbl HMKOI'ZIA HE CMOXKETE CIIyCTUTh KypOK U B3AThb
BaIllM CENKH, OCOOCHHO BO BpEMsI IIIyMHBIX MIEPHOIOB Ha PHIHKE, OOBIYHO
CIYYarOIIMXCs, KOTJa JydIlIMe CJACIKH BBICKAaKMBAIOT OYKBAJIbHO U3
HUOTKYZA.

KpoTtkue, BeposITHO, AEHCTBUTENIBHO MOTYYAIOT <«3EMIII0» B HACIIEACTBO,
[IOTOMY 4YTO CaMHM OHM Ha IIOIPUILE CIEKYIALHUU IIOYTH HABEpPHsAKA HE
CMOI'YT CHE€laTh HHUKAaKUX JEHEer. BHYTpeHHss yBEpPEHHOCTb, KOTOPOU
00NaJaoT KIIacCHbIE TOBAPHBIE Tpeiaepbl, BAOXHOBISET. Ee cymHocTs —
He XpaOpocTh WM TIIECHaBHE, HE YYBCTBO caMooOnamaHus. Sapo wux
YBEPEHHOCTH — BEPA, YTO BCE MOJIyYUTCSL.

BemrpsiBarorye tpelaepsl BUIAT OyayIee WM BEpAT B HEro JI0 TaKOi
CTEIICHH, YTO OHU IOJHBI Bepod. ‘I Bepro B bora u B TO, 4TO BCE K
JydIIIeMY ¥ 9TO BCE CTIOKUTCS OnaronpusaTHo. Ecimu s He moBoxxy bora, o
HE J1acT MHE yrnacTb. Mos Bepa B bora gaet MHe yBepeHHOCTh B OyIIyIieM,
YTO B CBOIO OYEpENb, AT JOCTATOUHYIO YBEPEHHOCTb, TOProBaTh, KOIIa
Jpyrue yKe He B COCTOSHUM TIPEANPHHUMATH KaKue-TuOo neictBus. S
3HAI0, MOS )KU3HB CJIOKHUTCS XOPOLLIO, B 3TOM 51 HUKOI' 1A HE COMHEBAJICA HU
cekyHIbl. CTpax MOXKET CKOBBbIBaThb 10 TaKOM CTENEHH, 4TO TpeHuaep
TIepeCcTaeT BEpUTh B OyryIriee.

Y nac ecmo uezo 60amvca 6onvwe, yem camozo cmpaxa. Ilpe3nneHt
Py3BenbT nMen HenmpaBHILHOE MPENCTABICHUE O CTpaxe. ITO HE JIOJDKHO
OBITh HEOXKHIAHHBIM, OH €AMHOJIMYHO OOMaHBIBAJl Hallly BEJIMKYIO CTPaHY
OoJIbIIIe, YeM JIF000H JPYrod JMHiep KOraa-mmbo — CBOMM COIHAM3MOM
«HOBOTO Kypca» M TOCYJApPCTBEHHBIMU IPOTPAMMaMU COLAIBHOTO
obecrnieueHusi. XyxkKe TOro, OH YOemWJI HapoJ M CpeICcTBa MAacCOBOM
MH(OPMAIIMH, YTO €ro MPOrPaMMBbI BBHITAIIMIN HAC U3 BEJIMKOM JICTIPECCHH.
A 10 ObI AMeprKa 6e3 Hero He ONpaBHiIach U He BhIpoca?
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51 mukorga He 3a0yay, Kak BO BpeMsi CBOEGH H30MpaTelbHON KaMIaHUHM B
Cenar Coenunennbix IlltatoB s 00Xoquia goMa B OIHOM  CHIIBHO
MPOAEMOKPATUYECKOM paiioHe. 3a OJHOM W3 JIBEped oKa3allaCh BBICOXIIAS
nenu, 1o kpaitaeit mepe, et 80-tu. B oTBeT Ha MOIO MPOCKOY OTAATH 32 MEHS
CBOI royoc oHa cooOuia, 4to He rojocyer Hukorga. Korma s crpocui,
NoueMy, OHa ckazaja: «S rojocoBaiia TOJIBKO OIHAXKIBI B MOEH KH3HH, 3a
®JIP (Dpankiuna [lenano Pyssenbra), M yBHIEB, YTO OH HaTBOPWII, CKazalia
cebe, yTto pa3 s ObUIa Tak IUIyHa, YTO MPOTOJIOCOBAIA 33 ATOTO CYKHHOTO
CBIHA, 51 HUKOT/1a OOJIbIIIE HE TOJDKHA I0JI0COBaTh! »

Ctpax — MoIIHas CuiIa, MOMOTAOIAsl CIIEKYJITHTAaM BBIKJIA/IBIBATBCA Ha
pabore. JIyumnii mpuMep UCHOJIb30BaHMs CTpaxa, KOTOPBIN 5 3Ha0, MOJaH
Poiicom I'pacu (Royce Grade). Ber MmoskeTe He 3HaTh, KTO Takoit Poiic I'pacwy,
MI03TOMY T03BOJIFTE MHE HEMHOTO O HEM PacCKa3arh.

I'pacu amyier MHpPOBOTO KJlacca, OH Y4acTBYET B TEJIEBU3HOHHOM IIIOY
«bou 6e3 mpasum» (Ultimate Fight). Eciu BeI 3Ty niepenady He BUICIH, 3TO
Jpakd  IO-HACTOSIIIEMY. HUKaKMX OOKCEpCKMX TMepuarok, MpuyueM
pasperraercsi NpaKTUYECKd BCe — OT YZIApOB HOTOH /10 BBIAABIMBAHUS TJ1a3.
Ort0 Hacrosiee Hacuime. Uto kacaercst I'pacy, To B 6oitee yem 100 moemnkax
OH HE MOTEpPIEN HA OJHOro mopaxkeHus. To ectb coBceM Hu oaHoro. Hu or
OoKcepa, HA OT KapaTUCTa, HU OT CIIEIMAINCTA MO JIOKTEBBIM yAapaMm MU
Taiickoro 6okcepa. HUKTO He cMOr moOHUTH 3TOTO MapHSL.

[IpyHuMast BO BHUMaHHKE, YTO OOJIBIIMHCTBO ITUX SKOOBI KPYTBIX HapHEeH
BecsT oT 225 1o 300 dyHTOoB, obep! ['pacu BrieyaTisT Bac erile OoJIbIe, Koraa
BBI Y3HAETE, YTO OH BecHT NprOm3uTenbHo 180 GpyHTOB M CMOTpHTCS TydIlie B
curepe Powkepca, 1eM B 60eBbIX Jocniexax. Bel HUKOTIa He T0orajanich Obl,
YTO 3TOT MapeHb - HacTosmmi youiina. Ilockonbky st 000kar GOpLOB U
noOeuTenelt (OHM UMEIOT MHOTO OOIIEro CO CIEKYJITHTAMH), TO CICIHI 3a
Kapbepoii 3TOro MapHs ¥ BHUMATEIBHO MPUCITYILINBAJICS K €ro CJIOBaM.

B omHOM U3 TENEBU3MOHHBIX HMHTEPBBIO 3THUX TOJOBOPE30B CIPOCHUIIH,
YyBCTBOBAJIM JIM OHU KAaKOW-HUOYIb CTpax, BCTyNas B TaKue IOEIUHKH,
MOTOMY YTO, B KOHIIE KOHIIOB, 3TH CXBAaTKH HE LIYTOYHbIE: PEOAT KaJICUHJIH,
OHH TepsUIM 3peHHE, IEPEHOCUIIN MHOTOUYHCIICHHBIE CEPhE3HBIE COTPSCEHMS,
UM JIOMAJIM KOCTH, W, IO KpaiHeil Mepe, oquH Ooperr ymep. Bee Bep3uiib
MY)KECTBEHHO BBINAIMIN HECKOJIIBKO CHIIBHBIX (ppa3 00 OTCYTCTBHHU CTpaxa
nepes; KeM-HUOYIb WIIH YeM-HHOY/Ib.

Bce, kxpome I'pacu. OH cBOOOJHO MpHU3HA, YTO Iyraercsi 0 CMEpTH
KaKIbIA pa3, KOrja BBIXOJUT HA pUHT. Jlanee OH MOSCHWII, YTO HCIOJIB3YET
3TOT CTpPaX B CBOMX HMHTEpEcaX, MOCKOJIbKY OH TIO3BOJSIET €My YBaXKaTh
NPOTUBHUKA, HE MPEANPUHAMATH ONPOMETUYMBBIX ACHCTBUI U HE OTKIOHATHCS
OT CBOETO JIMYHOTO CTUIISt OOpHOBI. «be3 cTpaxa, — cKa3all OH, — HEBO3MOKHO
NOOEINTH, MOCKOJIBKY CTpax HaKauuBaeT MeHs 11t 00pbObI, HO BMECTE C TeM U
rapaHTHPYET, YTO 5 HE TIOTEPSA0 KOHTPOJb. To, 4eM Mbl 3aHMMaeMcsl, OYEHb
oracHo. Mos myumias 3ammra — OOsIThCs, TOATOMY S 3alUINa0 cedst BceMu
CIIoco0amMy MOETO peMecia.
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ITonpoGno I'pacy, s yxacHo 60IOCH TOPTOBIIH, IOTOMY UTO HE pa3 BUEI,
KakK JIFO/IM TePIIeNIN Kpax, Tepsisi BCE, UTO UMEIIH, M3-32 IIOXOU CIICKYIISIINH.
Hekotopble 00aHKpOTHIIUCE, UHBIE TIO-HACTOAIIEMY COILIM C yMa, a KTO-TO
MOKOHYMJI C CcO0O0M. Sl momo3peBaro, BCe ATH JIFOAM UMEIN OJHY OOIIyIO
4epTy. OHHU HE OOSUTUCH PHIHKOB.

51 mymato, BBI IOJDKHBI OOSITHCSL PBIHKOB M OOSITHCSI CaMoro ceosl.

XOTS PpBIHKMA IyraloT, SMOIMH, KOTOpble Bbl M S MPHUBHOCUM B
TOProOBIIIO, IIPOCTO CTpalHbl. be3 crpaxa Her yBakeHus. U1 eciu Bbl He
yBa)KaeTe PBIHKKM M HE OOUTECh ceOsl, BbI BCKOpPE TIOMOJHHUTE JTHHHBII
CIIMCOK >KEPTB PBIHKA TOBApPHBIX (DHIOYEPCOB, Pa3OPOCAHHBIX MO BCEH
3emIie.

Ilpasunvnas 0o3upoexka cmpaxa u yeepeHHOCIU cO30aem
azpeccusHocnb.

B xu3HM KaXI0ro Tpenzepa HacTymaeT BpeMs, IPUMEPHO OAMH pa3 B
HEeJIEeNI0, KOT/ia Bl JIOJDKHBI CTaTh arpeCCUBHBIM, WM 3aIluInas cedst, Win
YTBEPXK/Jasi CBOM DPHIHOYHBIE OXKHIAHMSA. JTO YTO-TO BpOJE TOrO IViasa
Turpa B ctapom kuHO(uiEMe «Pokku». Ecri y Bac HET MepTBOM XBaTKH,
Jy4Ille YJIOXKUTE CBOM BEIIMYKU W HMIUTE JOMOW. JTO Om3HEC He Ui
MIACCUBHBIX JIIOJEH, KOTOPBIM, [O-BUAUMOMY, BCE PABHO, BEIUTPBIBAIOT OHU
WIN TIPOUTPBIBAIOT, JIIOJEH, KOTOPBIM HE XBaTaeT YyBCTBAa T'OPIOCTH,
9YTOOBI IPUHATH BHI30B U HTH BIIEPE].

S He WMer0 B BUIY BPaXICOHOCTh, KAK MHOTHME OOBIMHO MOHHMAIOT
arpecCUBHOCTb. BbIMrpbIBatOIMEe TPEHAEpbl B ONPENCICHHONW CTEIECHU
JIEP3KU B CBOUX IIOCTYIIKAX, U 3Ta AE€P30CTh — KYJIBMUHALMS YBEPEHHOCTH,
cTpaxa M arpecCHBHOCTH. B 3Toif OWTBE 3a CIEKYIATHBHBIC MPHOBLIH
XOpOLIO NPOAYMaHHBI IUIaH M JAEp30CTh IO3BOJIAT BaM IIPEOJIOJIETH
HEOJIU3KHIA ITyTh K YCIIEXY.
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y"paBneHme KarmrnmMmMmTarsiov
- KJFJT1HOYH- IM K KoOoOppolryieeBcTREey

boeamcmeo cnexynsanmog 3asucum om moeo, Kak OHU YRPAGIAIOm CGOUMU
OeHbeamu, a He Om HeKOU BOMUeOHOU, MAUHCMBEHHOU CUCMeMbl UTU
MAtiHbl  AIXUMUKO8. Y Cnewinas mopeoeis oOenaem OeHvbeU. Ycnewnas
MOP206IIAL C HAONCHCAUUM YAPAGTIEHUEM KANUMATIOM CHOCODHA c030a8amb
HecMemHble 602amcmea.

Bort ona, camast BaxkHasI IJ1aBa B 3TOM KHHUTe, caMas BaKHas I'J1aBa B MOeH
’KWU3HH, HanOoJiee IIEHHbIE MBICIH, KOTOPBIE s MOTY BaM Iepenatb. Y MeHs
HET H14ero 0oJjiee LIEHHOTo, YTO S MOT' OBl BaM JaTh, YEM TO, YTO BbI BOT-BOT
y3HaeTe. JTO He NPEyBEINYEHHE.

To, 4to 51 cobuparoch OOBSICHUTE, 3TO (hopMyIia, UCIOIB30BAHHAS MHOIO,
uT00BI U3 HEOONBIINX cymM neHer, mopsiaka $2,000, caenars Goree yem
$40,000, a u3 $10,000 - $110,000 u, Hakonen, u3 $10,000 - $1,100,000.
OTO HE TUNOTETHYECKHE NOOeAbl, Mbl TOBOPUM HE O XOJ€ WIPHl B
MOHENIETIbHUK YTPOM, MBI TOBOPHUM O pealbHOM BpPEMEHH, pEalbHBIX
JIeHbraX, peagbHOM MPUOBLIH, KOTOPYIO BBl MOXKETE IIOTOM TPAaTUTh, YTOOBI
MOKYTIaTh BCIO POCKOIIb KHU3HH.

IToka BBl HE HCHONB3YyeTe TEXHUKY YIPABJICHUS KalMTajoM, Bbl OyzieTe
«IByxXOUTHBIM» (tWO-bit) criekynsiHTOM, Nenas HEMHOTO JICHET 3/1eCh, Tepsisi
HEMHOT'0 TaM, HO HHMKOTJa He BBIMIPBIBas 1Mo KpynmHOMYy. [Ipu3oBoil KyOOK
TOproBiu (pprouepcamu Bcerga OyIeT Ul Bac HENOCTWXKUM, BbI Oynere
CKOJIB3UTH OT OJTHOW CHEJIKU K JPYTOi, MproOpeTast 10Ju1apbl, HO HE cO3aBast
borarcrsa.
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Korna 3axomut peub 00 yrpaBieHUH KalUTajIOM, YUBUTEIBEHO, CKOJIb
HEMHOTHE XOTAT CNBIIIATh 00 TOM WM U3YydaTh MPaBUIIBHbBIE (OPMYIIBL.
Korna s OpiBaro Ha 00ezie Ui Ha KOKTEWIe, pasroBOp HEM3MEHHO 3aX0AUT
0 pbIHKax. Jlfomy Bceraa XOTST yCHbILATh ACNbHBIE COBETHI MM Y3HATh,
KaK MHE yJaercs 3apadaThIBaTh Ha XKHU3Hb, HE paboTas. OHU XOTAT y3HATh
Moto Taitny. Kak Oynro oHa cymectyer!

HeomnbiTHBIE Tpelaepbl WM HEOOpa30BaHHBIC CHEKYISHTHI JyMaroT,
YTO €CTh BOJIIIEOHBI MOAXOA K TOProwie, OYATO IZIe-TO KTO-TO HMEET
BOJIIIEOHOE IMU(PPOBATEHOE KOJBIO, MPAaBWILHO HHGOPMUPYIOIIEE O
TIOBEJICHUH PHIHKA.

Huuro He MoXeT ObITh Tak Jajeko OT mpap/pl. J(eHbIru B 3TOM OHM3HEce
JIETAIOTCS 32 CUET MPEUMYIIIECTBA B UTPE, PA0OTHI C 3TUM IPEUMYIIIECTBOM
Ha PEryJSIPHOI OCHOBE M €r0 COYETaHUs C MOCIIEeJOBATEIBLHBIM TTOIX00M K
TOMY, KaKast 4acTb BAIlIMX JICHET MOIACPKUBAET KaXKIYIO C/ICIIKY.

BonbWMHCTBO TpenaepoB NCMNOJb3YyOT
noaxon «nonan/npomas3an>»

BonbmHCTBO TpeiiepoB, YyBCTBYIOMIMX ce0sl JOCTATOYHO yBEPEHHBIMH,
pPHUCKOBaTh OOJIBIIMMU CyMMaMH{ JICHET, YBEpPEHbI WU B TOM, YTO MOTYT
Mpe/ICKa3bIBaTh Oy/IyIee. ITO CO3MaeT ABE MPOOIEMBI.

Bo-niepBbIX, MBI lymMaem, 4To MOXKEM OTIEUTH B HAILEH CUCTEME WU
IIOJIXOZIC BBIMIPBILIHBIC CIEJIKH OT IIPOUIPBIIIHBIX. bosee Toro, xymas, 4ro
MBI JICHCTBUTENBHO TaK YMHBI, YTOOBI JIENATh 3TO, Mbl HAUMHAEM TOProBaTh
HEPABHBIM KOJMYECTBOM KOHTPAKTOB WM JOJIEH aKIMAd B HalIMX
pa3JINYHbIX CHENIKAX.

Ho i1 poctwkeHuss ycmexa HaMm  CleIyeT  IOCIEAOBATEIBHO
NPUICP)KUBATBCA TUIAHA HAIIEr0 CPAKEHUs U ObITh TAaKUMHU  OKE
IIOCJIEIOBATENIbHBIMU B KOJIMYECTBE JCHET, BBIIEISAEMBIX UL MOIICPIKKU
Kaxaoi caenku. Kak Tonmbko Bel yoequte cedsl, YTO MOYKETE «HABEPHSIKa»
OIPENEIATh CHCIAKM C KpPYIHBIM BBIMIPBILIEM M IOJIEPKHUBATH WX
OOJIBIIIMM KOJIMYECTBOM KOHTPAKTOB, HEMPHUATHOCTH JI0 Bac 00s3aTENbHO
nooepyTrcsl.

Bpemst oT Bpemenu BBl Oylere MpaBbl W NPUIMYHO ypBETE, HO B
KOHEYHOM cyeTe KpyrHo npourpaere. [loteps rioxa yxxe cama 1o cede, HO
BBl IIPECTYIWIM I'PAHULBI PA3yMHOIO YIPABICHUs KAlUTAJIOM, IIOITOMY
CTaHETE M3JIUILHE BOJHOBATHCS U, BEPOATHO, OyJIeTe IepKaThCs 3a CHACIKY
CITMILIKOM JIONTO B HAJASXKAE KOMICHCHpOBaTh OONbIION yaap. Takum
00pa3oM Jies1a He CTAHOBATCS JIydllle — OHH YXY/IIIaroTcs!

[To3BonbTE BEepHYThCS K HaIIeld M30MTON JIaC-BEraCOBCKOM aHATIOTHUU
eme pa3. KasuHo BO BceM Mupe OrpaHMYMBAIOT CBOM IIOTEPH 3a CUET
YCTaHOBJICHUS] MAKCUMAJILBHOW CYMMBI, KOTOPYIO HTPOK MOXKET ITOCTABUTD 32
OMMH pa3 B KakIoW urpe. Xopoumil (erouepcHblil Tpeiiaep AomkeH
OrpaHMuMBaTh TOTEPU TAKUM ke 0OpazoM. MoxkeTe JM Bbl BOOOPa3UTh
KpYIIbE, BHE3AIHO ITO3BOJIAIOLIETO UIPOKY MO-KPYITHOMY CIENATh CTABKY
BBIIIIC JIIMUTA 3aBEACHUS TOIBKO IIOTOMY, YTO KPYIIbE «4yBCTBYET», YTO
KJIMEHT TMPOUTPaeT Ha cleayromeM xoay? KoHeuHo, HeT: Takoro Kpymbe
Cpady YBOJIMIT Ha MECT€ 3a HapyILICHHWE OCHOBOIIOJIATAIOLIEIO IpaBHiIA
YIIPABIICHUs KAIIUTAJIOM — HE PUCKOBATh CJIMILIKOM MHOTHMIM.
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TOpFOBJIH CJIMIITKOM MHOI'M, CJIMIIIKOM BBICOKUEC CTaBKU 6y,£[yT CTOUTH
BaM ropaszio 60J'H>H_Ie, YEM IUIOXUC PIHOYHBIC CUTHAJIbI.

NMooxoabl K ynpaBrieHNO Kanutanom —
BbilOupanTte nwobon

Mmeercst MHOTO CrocoOOB pEIICHUS] 3TOM HpoOJIeMbl: MHOTo (hopmyi,
KOTOPHIM MOXKHO clieoBatb. HO Bce MpPEBOCXOAHBIE CUCTEMBI IS
yIpaBJICHUs BAaIlllMMU WHBECTUIIMOHHBIMH J0JIAPAMU, UMEIOT OJIMH OO
NPUHIMIL. Bbl YBEJIMYMBACTE KOJMYECTBO €IMHUILI, KOHTPAKTOB WJIM JIOJIEH
aKLUI [T0-Mepe BAILKX BBIMIPHILIEH U YMEHBILAETE 10 MEPE IIPOUTPHILLICH.
3T0 CyTh CIaJKOM HAyKW MPaBHJIBHOTO PACIpeieeHus Bammx (HoHIOB.
D10l HEN3MEHHOW NPAB/IE MOXKHO CJIEA0BATH HECKOJIILKUMHU IYTSAMHU.

S mokaX<y BaM TJIaBHBIE TOIXO/bI B HAJIEXK/IE, YTO BBl CaMH Hojxoepere
00yBb cebe 1o pasmepy. JIroboe oOcyxkieHue mpeaMera He OyaeT OTHBIM
0e3 ymomunanusi Panbda Bunca (Ralph Vince). B 1986 r. B pabote
«HoBasi HHTEpIIPETAIs CKOPOCTH Mepefady nupopMarmm» 3a 1956 r. s
HATKHYJICST Ha (OopMylly YHpaBieHUs] KalMTaJIOM Uil WIPAlOIUX B
OMPK/DKEK, Kacalomylocss HMH(OPMAIMOHHBIX IOTOKOB UM TEHepb
U3BECTHYIO (blOUEpCHBIM Tpeiinepam kak ¢opmyna Kemm (Kely
formula).

Bce, uTo 51 3HaI0 0 MaTeMaruke, Bbl MOIJIM OBl YMECTUTh Ha HOITE
CBOEro OOJBIIOrO Majblia, HO s 3HAIO, YTO «MaTeMaTHKa paboTaeT»,
MOITOMY $i Hayal TOProBaThb TOBAPHBIMH (DBIOYEPCAMU, HCTIONIB3YS
dopmyny Kenmu (cMm. pucynok 13.1). Bot ona, npuuem F — 310 pazmep
cyeTa, KOTOPBIM BbI OAJIEPKUBACTE KKIYIO CHCIIKY:

F=((R+1)XP—1)/R
P = xosmm4ecTBO BBIUTPBILIEH CUCTEMBI B IIPOLICHTAX

R = oTHoeHNE BBIMI'PBIMIHBIX CACIIOK K IMPOUTPBINIHBIM CACIIKAM

JlaBaiiTe pacCMOTPUM IIPUMEP HUCIIOJIBb30BaHMUA CUCTEMBI, UMEIOILEH
TOYHOCTH 65 TPOIIEHTOB, a cymMy BbIMIpbIel B 1.3 pa3a Oomnblie, yem
cyMMy nipourpeliiied. Pacuers npuBoasites Hike, P =0.65u R=1.3:

1.3+1x0.65-1/1.3

2.3x0.65=1.495— 1=0.495/1.3 = 38% cueTa UCTIONB3YETCS IS

TOPrOBJIN

' A New Interpretation of Information Rate
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OTueT CUGTEMB 11/9/98 11:54:44
Homep cucrembr: 387 Onucanune: Gohapl 7/98 Ge3 nocraskus
Mpasnna cucTeMbl
Prmox: NMepuop vecra: 1/1/90 — 16/7/98

— Pe3loMme
Caenku 310 HavanbHbii SanaHc $20,000
COOTH. BLIMTP./NpONrD. 1.4 KoHewHbliA BanaHc $251,813
MNpocenanve ($3,988) Makc, kanuTan $251,813
MpocepaHWe -18.3% MNpwbwne 1159,1%

—— MpubbinbHeie chenkn Y6LiTouHbe caenku
BT praum 230 Mpourpsitin 80
Bhivrpsilum, npou. 74.2% MporrpesLLIK, NPOLL. 25.8%
Brmrpinm, cpef. $1,350.68 | Npowrpbim, cper. $985.55
Kpynuedwini soidrpeis | $10,137.50 § Kpynwediumii nponrpeiy | ($1,956.25)
Bonbw. nocpren, BRMrp. 31 Bonbl, necne,. Npownp. 6
CpeaH. nocnes. Berp. 4.1 CpefH. nocneq, Npourp. 1.45
KonuiecTso cignoK, B KOTOPBIX TOPTOBANCA MaKCHMYM eMHNL 43
KonvuyecTBo AHER, B KOTOPBIS TOPrOBA/ICA MAKCHMYM SANHAL, 370

Mpasuna pacyeta 6330804 oAHHWUL

TOABKO OIWH KOHTPAKT

PucyHok 13.1 CucTtema Toproenv 6oHaammu 6es ynpaeneHus

KannTtariom.

B sToM nprmepe BbI HCnonb30Bait Obl 38 IPOLIEHTOB BAIIUX JICHET IS
MOIEPKKA  KaxkKI0i caenkd; ecnu Ha Bamrem cdete $100,000, Bbr
ucrnonb3oBaan 061 $38,000 u gemiwim 3Ty CymMMy Ha pa3mep MapiKH,
YTOOBI TOJYYUTh YUCIO KOHTPAakTOB (cM. pucyHok 13.2). Ecmu Obl
mapka Obuta $2,000, BbI TOproBau 661 19 KOHTpakTamu.

Xopouwee, nnoxoe n ypoanueoe B
yrnpasBJfieHUMM Kanumrtariom

BosnaeiictBue 310ii hopMyIbl Ha pe3ynbTaThl MOEH TOPTOBIU
oKa3ayioch (PeHOMEHAIbHBIM. 3a OYeHb KOPOTKOE BpeMs 5 CTall
JKUBOM JIEr€HI0H, IIpEeBpalas O4€Hb MAJICHBKAE CyMMBI JICHET B

COCTOsIHHA.
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OTueT cUcTeMbI 11/9/98 15:06:15
Homep cucTemsl: 367 Onucanne: Sonapl 7/98 63 nocTaeku
Mpasuna cHCTOMBL:
PbiHoK: Mepnop Tecta: 1/1/90 — 16/7/98
— Pealome
Cpeniu 310 HayaneHei SanaHc "$30,000
CoOTH. BbIMID./NPOMID. 1.4 KoHeyHbtli Ganake $18,107,546
NMpocenanue, $ {$3,988) Makc. kanutan $18,107,546
Mpoceganve, % -61.3% Mpubuine 60258.5%
— MpuBuinchbie caenkn Y6biTouHbe cAonku
Boinrpoitum 230 Mpovirpsiwm 80
Brmrpsium, npou. 74.2% Mpourpoiwi, Npou. 25.8%
Buurpbim, cpe. $1.350.68 [ Npowrpeinm, cpea, $985.55
Kpynueitunsii sbimrpois | $10,137.50 | Kpynnelwmit npourpsin | ($1,956.25)
BonsL. nocep,. bmrp. 31 Bonsw. nocaen, npourp. 6
CpeqH. nocnea, BLMIp. 411 CpenH. nocnen. Npourp. 1.45
KonuaecTeo cASNoK, B KOTOPLIX TORFOBANCH MAKCHMYM eauHWLL 310
KonuuecTso AHeN, B KOTOPLIE TOProOBANCA MAKCHMYM AMHAL), 0

MpaBuna pacyeta 6a30BOM eAUHULbI
BA30BbIE EANHWLIbI = ocTtaTok Ha cyeTe/(npocenaHne*?2)
Ecnu octatok Ha cyeTe yBenMuMBaeTCs Ha: YICHo eanHUL, B
npegbiayLien caoenke
YBEJIMYBTE konuyectBO eanHuL, B crneayrowlen caenke Ha: 1
Ecnu octatok Ha cyeTe yMeHbLIaeTCa Ha: YMCro eanHuL, B
npegbiayLien coenke
YMEHBLUWNTE konn4ectBO eavHnL, 8 cneaytoLlen caenke Ha: 1

PucyHok 13.2 [ipyrue pesynbTaTbl, MOMAYy4YeHHbIe C Ucnonb3oBaHeM %
pucka cyeTa.

Moii oaxo COCTOSII B MCIIOJIB30BAHUM IPOLIEHTA OT JIEHET Ha CUeTe,
OCHOBaHHOTO Ha Qopmyine Kemmm, neneHHoro Ha mapxky. 910 ObLIO
HACTOJIKO XOPOILIO, YTO MEHsI BHITHAJIM C OJJHOTO TOPTOBOTO KOHKYPCA,
MOTOMY YTO CIIOHCOP HE MOT' TIOBEPUTb, YTO Pe3yJbTaThl MOJy4eHbI Oe3
obomana. Ilo ceii meHp cpemu moJb3oBareneld MHTepHera OBITYET
MHEHHE, 4TO 5 UCTIOIb30BAJI JIBA CYETA: OJIUH JUIS BHIMTPHIIIHBIX CIEIOK,
a apyroit mns mpourpelnHbix! OHH, KaKeTcs, 3a0bUTM WM HE 3HAIH,
YTO 3TO HE3aKOHHO, W YTO BCEM CENKaM JIOJDKHBI ObITh TMPHUCBOCHBI
HOMEpa CYETOB MpPEXe, YeM HauHeTcst Toprosis. [lostomy kak e mMor
Opokep WM s caM 3HaTh, Kakas CJENKa JOJDKHA MMETh HOMEp
BBIUTPBIIITHOTO CYeTa?
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Ho 4T0 MOHO OBUIO 0KUAATh, KOT/Ia HUKTO, HACKOJIBKO MHE N3BECTHO,
HHUKOT/Ia €Ie€ B WMCTOPUM TOPrOBIM HE JOCTHIal TaKHX pPE3yJIbTaTOB.
«XyXe» TOro, s Jenan 3To He pa3. Ecimm 310 He ObUia cuacTimBas
CIy4allHOCTh WJIM yJa4a, TO, KaK OOBIYHO >KaJOBAIUCh HEYJAYHUKH, 3TO
JOJDKHO OBLTO OBITH CHETAHO 32 CUET MOATACOBKM HEKOTOPBIX YMCEN WIIH
crienok!

To, uto s nenan, ObUIO PEBOMOIMOHHO. M Kak mpw 1r000# xOporeit
PEBONIOIMHK, TPOJHIACh KpPOBb - KpoBb HenoBepus. CHauana
Hanmonanbhas ¢nrouepcHas accormaius (Nationa Futures Association),
a 3ateM u Komuccust o Toprosie ToBapHbiMu (brouepcamu (Commodity
Futures Trading Commission, CFTC) apecroBanu Bce MOH CYETa, TIBITAsCh
OOHapy>KUTh MOILICHHUYECTBO!

CFTC menkuMm rpebHeM mpouecana 3amucu Opokepckux (upm, 3aTem
3abpajyia Bce MOM 3aIliCH M XpaHWIa X Oosee roja, Mpexae YeM OTAaTh
obparHo. IlpumMepHO uepe3 roj mocie TOro, Kak s MOMYYWT MX Hazal,
yragaite, urto mpowusonuio? OHM 3axoTenu 3a0parh ux cHoBa! Ycrmex
yOuBaer.

Bce 310 GbUIO M3-32 HECIIBIXAaHHOTO ycIiexa Ha pbIHKe. OMH U3 CUETOB,
KOTOphIMH 51 ympaBisut, mpoexan ¢ $60,000 go mouru $500,000
npuOIM3UTENBHO 32 18 MecsIieB, Kora s UCIOIb30Ball 3Ty HOBYIO (hopMy
YOpPaBICHUS KalMUTAJOM. 3aTeM KIMEHTKAa TMpeIbsBUIa MHE UCK,
MOCKOJIBKY TI0 CJIOBaM €€ ajBOKara, OHa JOJDKHA ObLIa CclemnaTh
$54,000,000 BMECTO TIOTYMHILTHOHA.

Teneps MOM CTOPOHHMKH KeJajli BOZHECTH MEHsI Ha MbeJecTall, €Ciu
Obl OHM MOITIM coOpaTh JOCTATOYHO JeHer. Pepommoiysa OyKBaJbHO
BBIXO/IMJIA U3-TI0J] KOHTPOJISL.

KakoBa ucropwusi, a?

Ho y ne3Bust Meua yrpapieHHs KauTajaoM UMEIOTCS IBE CTOPOHBL.

Mou HeCNbIXaHHBIE JOCTIDKEHHS TPUBICKIM IO MOE YIPaBJICHHUE
OO0JIBIIIOE  KOJIMYECTBO JeHer. MHoro neHer. M 3ateM 3TO CIy4MIIOCH:
Jpyras CTOpoHa Meda CBEpKHYJIa Ha COJHIEC. B TO Bpemst Kak s mbITasncs
ObITh OM3HEC-MEHEDKEpOM (T. €. OTKphUI (UPMY IO YIPABICHUIO
KaluTajIOM), UCTIOJIB3Ysl CBOM HEMHOTHE JIParolieHHbIC HABBIKH, JelNasi TO,
K 4eMy 51 BCE paBHO ObLT HEMPHUIO/ICH, MOSI pIHOUHAsI CUCTEMa WM TIOAXO0.T
3a0yKkcoBaia, W HAYaIOCh TAaKOE >K€ 3aBOPAKUBAIOIIEE YMEHBILICHHE
akTMBOB. TaM, rjie s paHble Jenan Kydd JEHer, Terepb sl Tepsil JEeHbIH,
TOXE Ky4amu!

Bpokepsl U KIMEHTHI 3aBOMWIM, OOJBUIMHCTBO M3 HUX 3a0pajiv CBOM
BKJIJIbI: OHH IIPOCTO HE MOTJIM MIEPEHOCUTH TaKYIO IOABMKHOCT Ha CBOMX
cuerax. Mol COOCTBEHHBI CueT, KOTOPBI Hayalcs IMEpBOTO SHBaps C
$10,000 (ma, sto 6bw10 AeiicrBurensro $10,000.00) u gocrur $2,100,000...,
MOCTPaJIaJl, KaK U BCE OCTAIBHBIE... €T0 TAKXKE 3aTSAHYJIO B BOJIOBOPOT, U OH
nozeuresen 10 $700,000.

K Tomy BpemeHu Bce, KpomMe MeHs, couum c kopabma. Ho s
(bBIOYepCHBI Tpeuaep, s JOOMI0 aMEpUKAHCKUE TOPKH, Ja U eCTh JIU
Apyroii oOpa3 >KU3HU?
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He T0, 4T0OBI 51 3HaN 3apaHee, HO sl OCTaJICs M CHOBA PacTOProBall CYET JIO
$1,100,000 k komiry 1987 r.

Hy u ron!

Panbd Bunc Buaen Bce 310, HAXOISCh CO MHOU TUICUOM K TUIEHY KayKIIbIi
JeHb, KOTJAa Mbl BMECTE paboTaqy HaJ CHCTEMaMH M YIpaBiIeHHEM
KarnutaiaoM. HaMHOro panbliie MEHs OH CMOT TOHATb, 4TO B popmyre Kemmu
ecTh (haTalbHBI HEMOCTATOK. S| ObUT CIMIIKOM CJeM: s TPOJOJDKAI
TOproBaTh MO HEH, B TO BpeMsl KaKk MaTeMaTudeckuil reHuii Panbga Hauan
MHTCHCUBHBIC ~WCCIIEZIOBAaHUS B  OONAcCTH  YHPABICHUS  KAllHTAJIOM,
KyJbMUHAIMEH KOTOPBIX CTai Tpu Oosbiine kauru. Ilepeas «Marematuka
YIIABIICHHs KaIATATOM», 3aTeM MOC/IeHOBaIH «DOPMyIBI  yIpaBICHHS
noprdersm»’ 1, Most obuMast, «HoBoe yrpasienne karmutasom» . Bee oHu
m3nanbl B «/bxon Y & Cams» (John Wiley and Sons), Hiro-HMopk, n
JOJDKHBI ~ OBITh  TPOYMTAHBI KaKABIM  CEpPbE3HBIM  TpeinepoM  WiH
YIPaBISIONTUM (PHHAHCAMH.

Panbd 3amernn y Kemmm ommoKy, cocTosIIyio B TOM, 4TO 3Ta (Gopmysia
MepBOHAYAIBHO TpeJHa3HaYanach Uil ONpeNeICHUs] HalpaBieHHs MOTOKa
SNIEKTPOHHBIX YACTUII, & 3aT€M MCIONb30BaHa Ui OMdKmKeka. bexa B Tom,
9TO OJIPK-JDKEK HE TO KE CaMO€, YTO TOPrOBJS aKUMSMHU WIA TOBAPHBIMHU
¢bbrouepcamu. B OmIKIpKeKe Balll MOTEHIMAIBHBIM MPOUTPBIIT HA KaXIOH
CTaBKe OrpaHMYeH (HIIKaMH, KOTOpPbIE Bbl CTAaBHTE, B TO BpeMs Kak Balll
MOTEHIIHAIBHBIN BBIMTPHIII OCTABAHETCSl BCET/Ia OJIMHAKOBBIM B OTHOIICHHU
MOCTABJICHHBIX (DUIIIEK.

Y Hac, CHEKyJAsSHTOB, HE Takas JIerKas »W3Hb. Pa3Mepsl Hammx
BBIMIPBILIECH U IPOUTPBILIEH MTOCTOSIHHO MEHSIOTCA. MHOorna Mel nomydaem
OOJbIIINE BBIUTPBILIN, HHOT/Ia — KpoleyHble. Harm yObITKH MOTYNHSIOTCS
TOM ke camoi Qurype: ux pasmep ciydaeH. Pucynok 13.3 moxasbiBaeT
TOPIOBIIIO «CJIENKA-3a-CAETIKON», 10 UCHOJIB3YEMOM MHOIO CUCTEME, ITOITOMY
BBl MOKETE BUJIETh HEPETYJISIPHOCTD BBIMIPHIILICH 1 POUTPHIIIEH.

Kaxk Ttonpko Panbd moHsn 310, OH cMOT OOBSICHUTh JUKUE aMIUTUTY/bI B
KOJIEOaHMSX MOMX aKTHMBOB. OHM BO3HHKAIH, TIOTOMY YTO MBI HCIIOJB30BAIN
HeTpaBWIbHYIO (opmyrmy! DTO MOXKET TOKa3aThCs JOBOJIBHO MPOCTHIM
CErojHsl, KOrJia Mbl BCTYITaeM B HOBOE CTOJIETHE, HO TOTJa Mbl ObUTH HA TIHKE
PEBOJIIOLIUY B YIIPABJICHUH KallUTAJIOM, M 3TO OBLIO HE TaK JIETKO OOHAPYKHTh.
MBI OoTCIIEKMBaAIM U TOPrOBAIM TaM, II€ HACKOJIIBKO MHE M3BECTHO, JI0 HAaC HE
ObIBall HHUKTO. MBI YBHZAEIM COBEpIIEHHO (DEHOMEHAIBHBIE PE3YJbTaThl
TOPrOBJIM, TIO3TOMY HE XOTENIN YXOJWUThH CIUILKOM JAJ€KO OT TOTO, YTO MBI
JIeIaJIH, YeM OBl 5TO HA OKA3aI0Ch.

Pamsd npunyman dopmyiy, nogoduyio ¢opmyne Kemm n HazBaHHYIO
uM «ontumaibHas F». Ho B ommume ot dopmymsr Kemnu, ee MoxHO
aJlanTUPOBaTh K TOPTrOBJIE HA PbIHKAX U YCTAHOBUTH MPOILIEHT OT OCTAaTKa Ha
BaIlleM cyeTe I (PUHAHCOBOW MOJICP)KKU BCEX BalIMX clelok. [laBaiite
B3IVISIHEM, YTO MOXKET IPOM30MTH TPH HCIHOJIB30BaHUM 3TOrO OOIIEro
M0JIX0/1a.

*The Mathematics of Money Management
®Portfolio Management Formulas
*The New Money Management
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O74eT cHCTeMb! 11/9/98 15:00:45
Homep cucrembl: 387 Onucanue: Gongwl 7/98 Bes nocTaBku
fipaBvna cuctTeM!:
Pulnok: MNepuop Tecra: 1/1/90 — 16/7/98
-— Paatome
Caenxu 310 HauanbHuli Ganaqc $30,000
OTH. BBIMID./NpOUrp. 1.4 KoHeunbiit GanaHe $582,930,624
Npocenayune ($3,988) Maxc. kanuran $562,930,624
MpocenaHne -29.7% Mpubtinb 1943002.1%

— [pndeinbHLe caenkn ——————————  YOLITOUHBIE CRENKK

Buiurpeiwm 230 MPOMrpHIWLK B0
BramrptiwmM, npou,. 74.2% MporrpeLUK, NpoL,. 25.8%
Bemrpeiwm, cpep. $1,350.68 | Mipowrpoiwm, cpea. $985.55
KpynHeAwmni semrpoiw | $10,137.50 | Kpynueiwmit npourpoiw | ($1,956.25)
BonbL. nocnen. BeUrp. 31 Bonew. nocnen, npovrp. 6
CpefiH. nocnep, soinrp. 4.11 CpenH. nocnesl. Npowrp. 1.45
Konn4ecTso cAenoK, B KOTOPLIX TOProBaficA MaKCHMYM eAWHUL, 223
Konuuecteo axeld, B KOTOPLIE TOPTOBARCA MAKCAMYM BAMHWL 21562

MpaBuna pacyeTa 6a30B0M €ANHULLbI
BA30BbIE EANHWLbI = ocTtaTok Ha c4eTe*0.15/kpynHenLumm npourphbiLL
PucyHok 13.3 NHble pe3ynbTaTthl, OCHOBaHHbIE HA % pucka cyeTa.

Munum cyk, Ha KOTOPOM CUOUM

[Ipobmema ¢ moaxomoM «onThManbHas P», wm ¢GUKCHpOBaHHOM
JI0JICH Balllero cyera, B TOM, YTO KaK TOJIBKO BBl MPHUXOJUTE B
JIBW)KCHUE, TO HAYMHACTE KaTUThCS CIMIIKOM ObicTpo. [lo3BonbTe
MHE 00OCHOBATh CBOIO TOUKY 3pPEHHMS. €CIIM Ballla CPEHSS CHENKa
npuHocut $200 u Bel umeere 10 caenok B mecsin u godapisere 1
koHTpakT Ha Kaxapie $10,000 mpubsLH, notpedyercs 50 caenox
W 5 mecsueB, 4ToObl T0OABUTH TOT MEPBBIA JOMOIHUTEIBHBINA
KOHTPAKT. 3ateM motpelyercs TONIbKO 2.5 Mecsia, yToObl epenTn
oT 2 K 3 U NpUOIM3UTENILHO 7 HeJlenb, Y4TOOBl MOAHATHCS 10 4
KOHTPAKTOB; S HeJlel b, YTOObI HOACKOYHUTH 0 5; 0TMH MeCsILl, YTOObI
noctudb 6; 25 nHeit — 1o 7; 21 nerb — 1o 8 KOHTPAKTOB.
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BocemHauaTeio THSIMH TIO3KE BBl MeeTe 9 KOHTPaKToB, a uepe3 16.5
1Hs TopryeTe 10ToM u3 10 KOHTpaKToB.

3aTeM MpOMUCXOOUT KaracTpoda, Kak 3TO, KOHEYHO, M JIOIDKHO
npou3oiTh. Terneps BbI 3a0pavich HA KOHEIl BETKH U CHIUTE TaM C
OOJIBIIMM KOJIMYECTBOM OTKPBITHIX KOHTPAKTOB. XOTS CyK TpEIIUT,
KOT'JIa BbI BBITSATUBACTE TIEPBYIO OOJIBIITYIO MMPOUTPHILIHYIO CICIKY (B
3 pasa Gombire cpeanero unciaa $200, wmm $600, Ha KOHTpAKT,
nomuoxkennsle Ha 10 B note, 1. €. $6,000), BbI Bce Ke €lie He OTaaIm
o6patHo peHKy $10,000. Tak 9TO BBI MPOJODKACTE TOProOBaTh JIOTOM
u3 10 KOHTpakTOB M B mocienyroleit caenke tepsere emie $6,000.
Terepp B 1Byx caenkax Bbl omyctmwinch Ha $12,000 u3 Bammx
axtuBoB B $100,000.

Crnenyroriasi cienka — TakKe MPOUTPHIIIHAS, YXKE TPEThs MOAPSI,
U TIpu cpeiHeM Bbiurpbiiie/mpourpsiine B $200, MOMHOKEHHOM Ha JIOT
u3 9, KOTOpBIM BBl Tereph Topryete, Tepsiere emre $1,800 (maBaiite
okpyrimum 110 $2,000). Terneps Bbl npocernu Ha $14,000.

Tem BpemeHeM «OoJjiee YMHBIN» Tpeiiiep CHIKaeTcs ObIcTpee, 4eM
BBI, ype3ast o J1Ba KoHTpakTa Ha Kaxapie $5,000 yOBITKOB, TaK 4TO
IpH TIEPBOM TOTaAaHuK OH (WJIM OHA) OTCTYNAET K 8 KOHTpaKTawm,
tepsist Tonbko $2,400 u u3berast nopropHoro nomanaxus vHa $6,000, u
TaK Jasnee.

A Beab MOXeT ObITb HAMHOIO XYyXe...

JlaBaiiTe BO3bMEM BBIMIPBIIIHYIO0 cucTeMy. OHa BBIMTPHIBAET B 55
NPOLIEHTaX CIy4aeB, M BbI pellaeTe TOProBaTh B KaKAOW cruenke 25
NPOLIEHTAMH OT CBOMX AaKTHBOB, HauMHas B KaXIOM Ciydae C
$25,000. Beiurpeim paBHbl mpourpeiiam u coctaBimsiror $1,000
kaxpiid. Tabmuia 13.1 moka3siBaeT, Kak MPOXOIUIN CIICTKH.

Bsi caenanu $1,000, umest Bce ke mpocenanue B 65 MporeHToB, B
TO BpeMs KakK TpeWzep, TOProBaBLIMI OJHUM KOHTPAKTOM, IIOTEPSUI
ob1 $16,000 ¢ 20-1porLIeHTHBIM MpoceTaHueM!

JlaBaiiTe B3IJITHEM Ha JIPYrOM CLICHApUH, I1e MBI IIOIAaeM MPSIMO
B s10J104K0, BeMrphBas 5 u3 8 cnenok (rabmuna 13.2). Orpomuas
pa3HuIla, BEpHO?

CmotpuTte-Ka... 5 BbIMIphIlIeH, 3 Mpourpsliia, a Bbl — BHU3Y. Kak
Takoe BO3MOXKHO? UTO 3K, 9T0O KOMOHMHAIMS JIBYX NPUYUH, OIHA
KpOETCsl B YIPABICHUM KarmutaioM, moaHssiieM Bac jgo $58,000 u
CTOJIb € JIETKO cOpocuBILeM BHU3. [LITIOC 51 OIOPOCHIT <«TI0/IISHKY»:
TIOCIIeTHSAS C/IeNKa OblIa TOYHO TaKOM ke, KaK CENKH, KOTOPbIE PHIHOK
HaM JIapUT BCe BpeMsi, — MPOUTPHII B 2 paza OoJblie cpeaHero. byap
3TO OOBIYHBIN MTPOMTPBILLL, BAIll CUeT okasaics Obl Ha ypoBHe $26,000.
YMHBII Tpelizep, ype3arolnmii CyMMy BIIBOE TIOCJIE TEPBOTO YOBITKA,
norepsi 061 $5,000 Ha caenke 7, okaszaBmmch Ha $29,000 u c
muaycoM $8,000 Ha IBOMHOM MOMaaHnuK B CAENKE 8, I0Ka3aB YHMCTHIH
pesynerar B $31,000!
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Tabnuua 13.1
Cuctema, BuMrpsiBalowas B 55 npouentax cnywaes

1. -6,000 15,000

2, -3,000 12,000

3 -3,000 9,000

4, +2,000 11,000

5. -2,000 9,000

6. 2,000 7,000

7. +2,000 9,000

8. +2,000 11,000

g +3,000 14,000
10. +3,000 17,000
1. +4,000 21,000

Tabnauua 13.2
BuiMrpbiwHan KomGuHauua

1. +5,000 25,000

2. +6,000 31,000

3. +7,000 38,000

4, +9,000 47,000

5. +11,000 58,000 (Yx7ul)

6. -14,000 44,000

7. 11,000 33,000

8. -16,000 13,000 Yro??

Ba3rnaag noa HoBbIM yrnom: npocenaHve
KaK aKtTmB

Most TOproBisi HEYBEPEHHO ClIIOBaIa 3aXBATHIBAOIINM KOJICOAHUSIM
BBEPX M BHU3, & MBI TEM BPEMEHEM TPOJIOINKAIN UCKATh BAPUAHTHI. YTO-
TO, 4YToObl MpUPY4IMTH 3Bepa. B 3TOM ToOHCKEe poauIach
OCHOBOIIOJIATAOIIAs WSS HaM HykHa (hopMmyrna, MOoACKa3bIBaIOIIas,
CKOJIbKO KOHTPAKTOB HAJI0 OpaTh B CIIEIYIOIICH CIEIIKE.

OnHH 1MOJIX0] COCTOSUT B TOM, YTOOBI IENTUTH OCTATOK HAIIIEro cueTa
Ha MapKy + camoe OoJbloe TpocedaHue, KOTOpOe cHCTeMa
WCIIBITHIBAJIA B NPOLUIOM. B 3TOM €cTh omnpeneneHHblii cMbICI. Bbl
YBEPEHBI, YTO BaM MPHUJIETCS MEPEKUTh OI00HOE, ecir He OoJblIee,
npoceranue B OyaylieM, MOITOMY JIydIlleé UMETh JOCTaTOYHO JECHET
11t 3TOTO TUTIOC MapXKy. COOCTBEHHO TOBOpSI, MHE IPHIILIO B TOJIOBY,
9TO MOXET IMOTPeOOBAThCS CyMMa, paBHask Mapike + rnmpoceaanuio X 1.5
HAa BCSIKU NIOKApHBIN CIIy4au.

Takum 06pazom, ecru 061 Mapxka Obuta $3,000, a camblii GOIBIIOHN
crag cucremsl B mporuioM — $5,000, Bam HyxkHO 66110 661 $10,500,
4T00BI TOproBars oMM KoHTpakToMm ($3,000 + $5,000 x 1.5). D10
Herioxast popMyIia, HO C HEH €CTh HEKOTOphIE MPOOIEMBI.
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Sl  moKaxy  HECKOJIBKO CXEeM  YINpaBJ€HHS  KallUTaJoM
MIPUMEHUTENBHO K OJTHOM U TOH K€ cucTeMe. JTa CUCTEMa — JIydIas
Cpear BCeX, UMEIOIIMXCS Y MEHSI CHCTEM, MOATOMY Pe3yNbTaThl OyIyT
BBIIVIIJETh, IOXKANYH, CIMIIKOM XOPOIIMMH. BBl JOJDKHBI Takxke
3aMETUTh TOYTH HEBEPOATHBIC BBIMIPHIIIHM, KOTOPHIC IPOU3BOIHUT
CHCTEMa, MWJUIMOHBI AojutapoB npuObumi. [lo mpaBme roBops, sta
CHCTEMa MOXKET M HE MOBTOPHUTH TMOJIOOHBIX PE3YNIBTAaTOB B OYIyIIEM.
BonpimHCTBO U3 Bac He 3axoueT ToprosaTh 10 5,000 KOHTPaKTOB Ha
OOHJAX, KaK pa3pelIaeT 3TOT TECT, O3Hayas1, YTo KaX/IbIi THK, caMoe
MaJICHhKOE W3MEHEHHE B IIeHe, KOTOPOE MOTYT UMETh OOHJIBI, OyIeT
croutb Bam $162,500, ecmu 3TOT THK TPOTHB Bac. Il03BOJIBTE
n00aBUTh. 1 OOHIOB HE TaK YK HEOOBIYHO OTKpbIBaThcs Ha 10
THKOB MPOTHB Bac B Jr000e yTpo, a ato — $1,625,000! ITosromy He
JaBaiite pasMepaM NPHUOBUTH OTBIICUb ceOsi, CHOKYCHpYHTECh Ha
BO3JICWCTBUM, KOTOPOE YIPABJICHHE KAalHMTAJIOM MOXKET OKa3aTh Ha
PE3ybTATHL.

Bbl  JOMKHBI  COCPENOTOYMTBHCS ~ HAa  pasiMuusX B
MPOU3BOJIUTENIBHOCTH, JIEMOHCTPUPYEMBIX PA3HbIMU MOAXOJaMH K
yOpaBJICHUIO BallMMHU JeHbramu. Cuctema TOpryer OoHIaMy,
kotopeie TpebOyror Mapiky B $3,000. Pucynok 13.1 mokasbiBaeT
pe3yabTaThl B OTCYTCTBUE YIPABJICHHS KAITUTAJIOM — OH IPOCTO Je-
MOHCTpUpYeT oOmmme pe3yabrartel cuctembl ¢ sHBaps 1990 r. mo
urostb 1998 r. mpu craproBom cuere B $20,000.

Tenepb BO3bMEM Ty ke CaMyIO CHCTEMY M NPUMEHHUM pa3InyHbIe
CTpaTeruy yNpaBJICHUsI KalMTaJOM, U BBl CMOXETE YBUJIETb, KakKas
cuctemMa Moria Obl mopaborare Ha Bac Jiydiie Bcero. s cOopa
MIEPBUYHBIX JITAaHHBIX s TIPOTHAJI CHCTEMY 3a NeEpBbIe / JIET, a 3aTeM
TOproBajl BHEPEN, HCIOJb3Yys YIpaBICHHE KalUTajJoM B TEUECHHE
OCTAIOIIETOCs TEepPHoJa BPEMEHH, IMOATOMY IPOCEAAHUE, MPOIEHT
TOYHOCTH, OTHOIIIEHHE PUCK/TOXOIHOCTh U T.N. ObUIM pa3paboTaHbI
Ha OCHOBE THIIOBBIX JIAHHBIX M MPOTOHSJIMCH 3aT€M Ha HETHIIOBBIX
naHHbIX. S paspemmn cucreme ToproBath 10 5,000 KOHTPaKTOB Ha
OOH/IbI, UTO, KOHEYHO, YEPTOBCKH MHOTO.

PanaH [1>xoHC 1 TOoproBssa ¢ huKCMpoBaHHbIM
OTHOLUEHNEM

Jpyroii Mot napyr, Paitan Ixonc (Ryan Jones), naOpocuics Ha
npoOJieMy — yIpaBi€HHsS  KauTaloM Kak  OAepXuMbId. S
MO3HAKOMUJICS C HUM Ha OJJHOM M3 MOMX CEMUHApOB, KOT/a OH ObLT
cryaeHtoMm. [lo3aHee s moceman ero ceMuHap o MoeMy JIFOOMMOMY
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IIpeaMeTy, — YIPABICHUIO KarmuTaaoMm. PailaH MHOro ayman o
npoOsieMe W TOTPaTWJl THICSYM JOJUIAPOB M MHOTO BpPEMEHH Ha
MCCIIeIOBaHNUs, CPOPMYIHPOBAB CBOIO CUCTEMY, KOTOPYIO OH Ha3Bal
«pukcupoBanHo-ppakumonnas  ToproBus»  (Fixed  Fractiona
Trading).

[Tono6Ho Panbgy 1 mue, Paiian xoren n3bdexarb (eHOMEHa B3pbIBa,
cBotictBeHHoro (hopmysne Kemm. Ero pemenne — yiimi oT momxona ¢
(PMKCHPOBaHHBIM OTHOLIEHMEM, Korzja Topryercs "X" KOHTpakToB Ha
Kakzple "Y' I0J1apoB Ha cyeTe.

Ero paccyxneHuss OCHOBaHbI B 3HAUWTEIBHOM CTEIIEHHM Ha €ro
HEMIO0BH K CJMIIKOM OBICTPOMY YBEIMUYCHHIO YHCIA TOPIYEMbIX
koHTpakToB. Paccmotprm cuer B $100,000, ¢ koTOporo Oyaer BecTuch
TOProBiIsl OJHUM KOHTpakToM Ha kKaxaple $10,000 ma cuere, uTo
o3HauaeT Hayajo Toproeiu ¢ 10 koHTpakToB MM enunuL. [Ipumenm,
4TO CpeHsis MpuObLTh Ha caenky $250, a 310 03HayaeT, YTo MbI OyIeM
nenatb $2,500 (10 xonTpakToB, ymHOXKeHHbIe Ha $250) U Ham moTpe-
Oyercst S cnenok, 4roObl nepeidt Kk Toprosie 11 konrpakramu. Bee
UJIET XOPOILO, M MbI IPOJIOJDKAEM JeaTh JICHBIH, TTOKa He HaMbIBaeM
$50,000 ¢ yncteiv Gamancom B $150,000. D10 0O3HAYACT, YTO MBI
teneps TopryeM 15 KOHTpakTamu u mpu cpeaHeil mpubbum B $250
nomydaem $3,750 Ha KaxkIOM Bbrphiie. TakuM 00pasoM, Mbl
10JIy4aeM JIOIIOJIHUTENLHBIA KOHTPAKT YXKE IOCIE TpexX cuenok. Ipu
karmtane B $200,000 mbr genaem $5,000 3a cenky; Takum o6pasom,
HY>KHO TOJIBKO JIBa BBIUTPBIIIIA, YTOOBI JJOOABUTH €I11e OTUH KOHTPAKT.

[Moxxon Paitana cocrout B ¢uxcupoBanHoit mporopimu (fixed
ratio) meHer, KOTOpbIE HaJO CHEIaTh, YTOOBI MOTHATHCS HA OJWH
koHTpakt. Ecim mHyxHO $5,000 mpeObUH, YTOOBI MEPECKOYUTH OT
OJIHOTO KOHTpakTa 10 aByX, motpedyercst $50,000 npubbui Ha cuyere
B $100,000, uto6s! tepeiiti ot 10 k 11 emuuunam. OUKCHpOBaHHAS
MPOTIOPIIMSL O3HAYAET. €CIIM B cpeHeM Tpedyercs 15 crienok, 4ToObl
MEepelTH OT OHOTO KOHTpaKTa K JIBYM, TO B CpeIHEM OyIeT Bcerna
TpeboBaTbca 15 caenok, 4ToObl MEpelTH K CIEAYIOEMY YPOBHIO, B
OTIMYMe OT (DUKCUpOBaHHOM mpornopiwu Pansda, koTopas mist
nepexozia K 0osiee BEICOKUM YPOBHSIM TPeOyeT MEHBIIETO KOJIMYECTBa
CHIETIOK.

Pailan nocturaer 3TOro, WCIONB3ys IEPEMEHHBIH BXOA (BBI
MOYKETE U3MEHSTh €r0 B COOTBETCTBHH C BallIMMH WHIMBUTYaIbHBIMU
OCOOCHHOCTSIMH) KaK OTHOIIGHHWE K Tpocenanuto. OH, Kakercs,
NpPEIIOYNTAaeT  HUCIOJB30BaTh  camMoe  OOJIBIIOE  TPOCEAAHUE,
YMHO)KEHHOE Ha 2. Terepb paccMOTPHUM Ty K€ CUCTEMY TOPTOBIIHU JUIs
pbIHKa OOHIOB ¢ popmyrioii Paitana JlxoHca.

Kax BbI MOXKeTe BUJIETh, 3TOT MOJXO0/1 TAKKE «CO3/1aeT OOTraTcTBO,
JIEMOHCTPHPYS POCT BaIllero cyera, — B 3ToM cirydae 10 $18,107,546!
OnHako Uit JOCTIKEHUST TaKOro Ke pocTa ¢ IPYrUMH (opMyIamH,
BaM HY)XHO «HaBBIOYHTH» Ha KKIYIO CTaBKY OOJBIIMN MPOLICHT OT
BAaIller0 cyYeTa. OJTO MOXET 3aKOHUYHMTBHCSA TaKkKe <TIOXOPOHHBIM»
CLICHapueM, €ClIuM Bbl He OyJeTe WHCIOJIb30BaTh OYEHb HU3KHN
NPOLICHT OT BAIIIEr0 KamuTaia, 4To, B CBOIO OYepellb, TapaHTHPYET
MeHee OBICTpPBIN POCT Balllero CYeTa.
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A Tenepb Moe pelLlueHue npoéremsbi

B pasroBopax ¢ Pansdom n PaitanoM st y3Has, 4TO TUKHE aMIUTUTY/IbI
BBI3bIBAIOTCS. HE NPOLEHTHOM TOYHOCTBIO CHCTEMBI, HE OTHOLICHUEM
BBIMTPBII/IPOUTPBII WM TpocenanueM. Ilomexu u  cOom
NPOUCXOAWIM M3-32 BEUYMHBI CaMOM OOJBILION TMPOHIPHIIIHOMN
CIIETIKH, 1 IMEHHO 3TO KPUTHUYECKHN (haKTop.

Ilpy pasBuTHM CHUCTEMBI JIETKO OOMaHyTh ceOs, CO3[aB CHUCTEMY,
TouHyI0 Ha 90 MPOIIEHTOB, JENAIOILYI0 TOPHI ICHET, HO, B KOHEUYHOM CUETe,
youBaronyro Hac. HeBeposiTHO, He ripaBza in? Tem He MeHee 3TO Tak, ¥ BOT
nouemy. Harma 9O0-mporentrass cucrema nenaer $1,000 Ha Kakmoid
BBIUTPHIIITHON C/IETIKE U UMEET 9 BBIMTPHIILIEH MO, BEIBOA HAC BIIEPEN
¢ 9 "mrrykamu'. 3atem Hactymaer npourpsiinHas cieinka B $2,000, u y Hac
ocraercs $7,000 — moka 4TO HEmIOX0. MBI MONydaeM eIie [CBATh
BhIMTpBILIeH 1 xopomo cumuMm ¢ $16,000 nmpubbuH, KOra MoiydacM
JAPYro#i TIPOUTPBIILI, Ha 3TOT pa3 — 060JbIoi yosiTok B $10,000, cambrii
OOJIBIIION, pa3peleHHbI CUCTEMOM, U MBI IIUICTIAeMCS Ha 33/IHUILY BCETO
¢ $6,000 B kapmate.

Ho tax kak MblI Benu Urpy, npuoaBiisisi KOHTPAKTHI TTOCTIE BBIUTPBILIEH,
y HAac Ha pyKax OKa3ajJoCh [Ba KOHTPAKTa, U TaKUM OOpazoM, MEI
notepsuii $20,000! Mebr daktudeckn okasamch B yobitke Ha $4,000,
HecMoTpst Ha 90-mporeHTHY!0 TOuHOCTH! S yKe roBopwi BaMm, YTO
yIpaBJIeHHE KalIUTaJIOM — OY€Hb BaKHAS ILTYKA.

Hac 3axuBo chena Oosiblasi MPOUTPBIIIHAS CAENKa. JTO AEMOH, OT
KOTOPOTO MBI JIOJDKHBI HAMTH 3aIIMTy U BCTPOUTH €€ B HAILy CXEMY
YIPaBJICHUS KaIlIUTAJIOM.

Sl nemaro 9TO TaK: CHayala ONpENENIsio, KaKMMH JCHbraMu s TOTOB
PHCKOBATh B KOKIOW crenke. S 000 pUCK, MOITOMY, paad Ccropa U
WUTIOCTPALIMH, CKa)XEM, YTO s JKeJal B OJHOM crienke puckoBarth 40
MPOLIEHTAMU MOETO OCTaTKa Ha CyeTe.

Eciu Ha moem cuery $100,000, 3T0 oO3Hayaer, 4TO sI MOrY
puckoBath $40,000, 1 Tak Kak s 3HAIO, YTO MAKCHMYM, KOTOPBIH ST MOTY
HOTepsITh, cocTapiser, ckaxeM, $5,000 Ha koHTpakT, TO 51 Aemto $40,000
Ha $5,000 u momydvaro, 4to MOry ToproBath 8 KoHTpakTamu. [Ipobiema
B TOM, YTO, €CJIM MHE NPHUIYT JABa OOJBIIMX IMPOUTpHIIIA TOAPSI, S
npocsimy Ha 80 mporeHToB, mostoMy 40 MpoIeHTOB — OYeHb OOJNBIION
puck. CIUIIKOM OOJTBIIION.

BooOmie roBops, 4YTOOBI MONYYUTh KOJIMYECTBO KOHTPAKTOB,
KOTOPBIMU BBl OyzeTe TOprosaTh, BaM HYXHO B3sTh 10-15 mporieHToB
OCTaTKa Ha CYeTe U Pa3/IeNIUTh Ha CaMbIil OOJIBIIION MPOUTPHIIIL B CUCTEME
WITH YOBITOK, KOTOPBIX BbI COTJIACHBI MTOHECTH. O4YeHb PUCKOBBIN Tpeiiep
Mor ObI TOpProBaTh B OJHOW crenke npumepHo 20 MpoleHTaMU CBOETO
cuera, HO UMEITe B BUIY: TP MAKCUMAJIbHBIX TIPOUTPHIILIA OAPS — U
BbI oTepsiii 60 MpoLeHTOB CBOMX JeHeT!

KoHeuHblli MPOAYKT TAaKOro MOJIXOJAa K YIPABJICHUIO KalHUTaJIOM
nokasaH Ha pucynke 13.3. $582,930,624 «aipuObLTI» MOIYYMITHCH PH
YCTaHOBJIEHUH (DaKTOpa pHCKa Ha YpoBHE 15 MpOLEHTOB INpU B3SITUH
ATOTO MPOIEHTA OT CYETa B JIOJUIAPOBOM MCUMCIICHHU U TTOCIIEIYIOIIEM
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JIeTICHUH Ha CaMblil OOJIBIIION YOBITOK B CHCTEME.

Ilo mepe pocra Bamero cuera, BBl TOpryere Bce OOJBIIMM
KOJIMYECTBOM KOHTPAKTOB; IO MEpe €ro (Cuera) CHIKEHHMS, BbI TOPryeTe
MEHBIIIM KOJMUYECTBOM KOHTPAKTOB. JTO TO, UTO JAEJAI0 5, ¥ 3TO 00IIas
o0nacTb pHCKa, KOTOPBIM s ’Kenmaro mpuHUMaTtb. He oco®o BIustoT
Tarke W Oonee HU3KUE 3Ha4YeHUWs . Oonee OezomacHbi puck B 10
MIPOLIEHTOB TOXE JETaeT MUJUTUOHBI JIOJUIAPOB.

Uro s HaxoXKy 3axBaThlBAIOIIUM JyX, TaK 3TO OYEHb
sddexTuBHBIN Toax0] Paliana [[koHca, KOTOPBIA «CIeTan» TOJIBKO
$18,107,546, B TO BpeMsl KaKk TpeHIep ¢ OJJHUM KOHTPAKTOM CIENAeT
Bcero $251,813, a moit mozxo, 1o KpaitHei Mepe Ha Oymare, 1enaet
youiictBernbie $582,930,624. OueBu/iHO, Ballle BEACHUE HIPbI KIMECT
3HaYeHHE, IPUIEM OIPOMHOE 3HAYCHHE.

Pucynok 13.4 moka3bIBaeT MCIOJIb30BAHUE CUCTEMBI C Pa3TMYHBIMU
NpoLeHTaMu pucka. Jlmarpamma Ha pucyHke 13.5 wnzoOpaxkaer
YBENIMYEHHE OCTaTKa M0 CYeTy, a HEMOCPEICTBEHHO PAIOM —
yBEJIMYECHHUE TPOLIEHTA pUCKa IpoceqaHus. Kak BbI MOXKeTe BHIETh,
CYILIECTBYET MOMEHT, JI0 KOTOPOT'O BBIUTPBILIA PacTyT ObICTpee, YeM
npocelaHue, 3aTteM, [0 Mepe YBEIMYCHHUs TMPOIEHTa pHUC Ka,
NpoCe/laHne YBEJIMYMBAETCs ObICTpee, uYeM MpuOBLIb Ha CYETe.
OObryHO 31O TpoucxoauT Mexnay 14 u 21 mporeHroM, U B
OOJIBIIMHCTBE CUCTEM JII000€ 3HAUEHHE IMPOLIEHTa pucka Ooree 25%
Oyzner nenaTtb OOJbIIE JICHET, HO TIPH PE3KOM YBEIIMUYCHHH pazMepa
MPOCEIaHus.

Chcrema
HavanwHusi $0.00
OCTATOK
Koneunwii  Nux/npoc Maxe, M, Crunb Bocer,
oCcTarToK epaHMe  Fopuexka  oaMHuY % pecTapT npwlwa  Toprognu  ybuTtkes | Mapxa
$845,420,594  -66.9% 40% 5000 100% $0.00  Beecmenrm Hey $3,000.00
844,881,388 77 50 5000 100 $0.00  Beecgemm Her 3,000.00
842,428,863 -T22 45 5000 100 $0.00  Beecnen Her 3,000.00
525,954,544  -B1.5 35 5000 100 $0.00  Beecnemm Her 3,000.00
802,829,038 -B44 30 5000 100 $0.00  Boecaemm Het 3,000.00
759,721,131  -466 25 5000 100 $0.00  Boecaenm Het 3,000.00
£86,869,688  -38.2 20 5000 100 $0.00  Beecnenkw Het 3,000.00
560,344,73 STt Het 3,000,00
18,60 - PHOLUITH R Her 3,000.00
$1100 | — o % Mp a 80%
Hn.
$1000 - - 70%
$900 - - 60%
$800 - 50%
$700 ~ - 40%
$600 - 30%
$500 - 20%
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Pucvaox 13.5 Toprosis caxapom.

Hmaxk, éom ona, mosi popmyna ynpasnenus kanumanom: (ocmamox
no cuemy X X npoyeHm pucka) lcamvlii 601vuion npouspblul = Yucio
MOp2yemblX KOHMPAKIMOS Ul aKyuil.

VmeroTcst, BEpOSITHO, JTydliie U 00Jiee U3bICKAHHBIC MOJIXOIbI, HO
JUISl TAKUX PSIIOBBIX TPEHIEPOB, KaK Mbl, HE OJIAPEHHBIX TTYOOKHM
MOHMMAHUEM MAaTEMaTHKH, 3TO JIydIllee, YTO MHE M3BecTHO. Kpacora
3TOr'O TOIX0/Ia B TOM, UTO BbI MOXKETE MIEPEKPOUTDH €0 B COOTBETCTBHU
C  BalldM  WHIWBUAYaJbHBIM  BOCIPHUATHEM  COOTHOIICHHUS
puck/moxoasoctb. Ecmu Bei Tommu  PoOkuit  (Tommy  Timid),
UCIIONb3YHTE 5 MPOIIEHTOB BaIlllero 0aHKa; €CJIM BbI JTyMacTe, YTO BbI
Hopwman Hopma (Normal Norma), ucrosnb3yere 10 — 12 nporieHTOB;
eciu Bol JleBe-pemxn Jlappu (Leveraged Larry), ucnons3syiite ot 15
1o 18 nporenToB; eciu Bl Com Xymuran (Swashbuckling Sam) wmu
Jauerus Omnacuerii (Dangerous Danielle), ucnonesyiire Gosee 20
MPOIICHTOB CBOETO CYETA... U PETYIISIPHO XO/IUTE B IICPKOBb.

S caenan MAUIMOHBI JTOJUIAPOB, MCIONB3Ys ATOT moaxoi. Uro s
e1le MOT'y CKa3aTh — BaM TOJILKO YTO BPYYMJIM KITFOUH K KOPOJICBCTBY
CIIEKYJSITUBHOTO OOTaTCTBa.

Bosppauenne k Pamany u Panbdy

Bcee BbINMCKM IO cU€TaM M paclieyaTKH YNPaBJCHHs KalUTaIOM B
sroii  mmaBe momydeHsl ¢ nmomompio  ULTIMANAGER —
3aMEUaTeNIbHOrO  MPOTPAMMHOTO  OOECTeUeHHUs,  TO3BOJISIOIIETO
TECTHPOBATh YIPABJICHUE KaUTAIOM W TEXHUKH OTOOpa BallMX
CIIETIOK JUTsl JIFOOOH CHCTEMBI. DTO MPOrpaMMHOE 00ECTICUeHHE HayIUT
Bac paborte c Bameil cucremoil WM moxaxoxoM. Hampumep, oHO
MOACKXET BaM, HE HYXHO JIM J00aBUTH OOJbIlEe KOJIMYECTBO
KOHTPAKTOB MOCJE «X» YUCIa BBIMIPHIIIHBIX WM HPOUTPHIIIHBIX
CHIETIOK, a TarkKe COOOIIMT, YTO TMOpa NpHOaBUTH WM BbIYECTh
KOHTPAKTBhl TOCNe OONBIIONW BBIMTPBIIHON WM  [IPOUTPHILIHOM
crenk. OHO CKaXKeT BaM, 4ToO Jenarh, €ciy Bamia cucrtema ¢ /0-mpo-
LEHTHOH TOYHOCTHIO TOKa3biBaeT 30-MPOIEHTHBINA pe3ylbTaT 3a
nocieHue «X» CHENoK, W Tak janee. Ecim 3T0 mporpamMmHoe
obecriedeHre HE YITY4IIUT IMPOM3BOIUTEIIBHOCTh Ballleil CHUCTEMB,
3HAYUT, 3TO HEBO3MOXHO. [Iporpamma paspaborana Mapkom
Topuom (Mark Thorn), u ee moxxno mpuobpectu y Genesis Data,
tenepon 800-808-3282, mourossiii anpec: 425 East Woodmen Road,
Colorado Springs, CO 80919.
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B mo6oit ¢opmyne, maxe npu (HUKCHPOBAHHO-(PPAKIIMOHHOM
MOJX0Je, MMEHHO caMblii OOJBIION MPOUTPHII MOXET Bac
NPUKOHYUTH. BCrioMHMTE pe3ynbTaThl MO cucTeMbl, paboTaromieit
BMECTE C YIpaBJIICHMEM KamuTajaoM PaliaHa, NOKa3aHHbBIE paHee.
YToObl IOCTUTHYTH PE3YNIBTAaTOB, XOTS Obl OJIM3KHX K Moel (opmyre,
Bbl JIOJDKHBI ObUIM OBl HCHONB30BaTh TMPOLIGHT OT BAallIero cuera
HACTOJIKO BBICOKHM, YTO KOrJa MpuIET OOoJblIas MPOHUTPBILIIHASL
CIleJIKa — a 3TO 00s3aTeNBbHO CIYYHTCSI — OHa Bac ynenaeT. Ham
HY)XEH COaJTaHCUPOBAaHHBIA PUCK, HO HE HACTOJILKO BBICOKHM, YTOOBI
OJTHO WJIM JIBA OYEHb IPEACKAa3yeMbIX COOBITHS MPHUUHWIN CITUIIKOM
6o0mb1110#1 yiep0. Camble O0JIbIIIE YOBITKY MPEICKAa3yeMbl.
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MiiCrnmivi M= NMpPOoOLLIJIoro

Ycnex 6 mopeoene npuxodum Om xopouteco 3HaHUusl pblHKO6 U eue
JIyyuteco 3HaHusl camux ceosi.

YcrneniHasi TOProsiisi OCHOBaHA Ha KOMOMHAIMY HUCTIOJIb30BAHUS CHCTEM
Y TIPOYETo, CIOOPEHHBIX PA3MBIIUICHUSIMHU U KOHTPOJIEM HaJl SMOIIUSMIL.
UtoObl TOOUTHCS ycTieXa, BbI JIOJKHBI 3HATH TaK YK€ MHOTO O CaMUX ce0e
Y PBIHOYHOM IICHUXOJIOTMH, CKOJIBKO BbI 3HacTe O pbIHKaX. [loka Bl He
M3YYUTE ITH AJIEMEHTBI, Ballla TOPTOBIIS HE Oy/IEeT TaKOM XOpOIIeH, Kakoi
OHa Moria ObI OBITE.

ITo »rToil mpuumHe s 0TOOpal, Kak s AyMar0, HEKOTOpbIe Hanboiee
TIOJIE3HBIC CTAThU U3 TMPOIIJIBIX BBITYCKOB MOET0 MH(OPMAIIMOHHOTO
oromterenss Commodity Timing. Hanerock, oHM CMOTYT IOMOYB BaM Tak
e, KaK OHHM TIOMOITW MHE CTaTh Oojee CcOaJaHCUPOBAHHBIM H
KOHTPOJIUPYEMBIM B TOPTOBJIE.
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3aneproe Bpemst

Eme  weckomvko  kommenmapues, novemy  mpeuoepul
«3a0bIXAIOMCI»,  3AMEP3AIOM  UNU  3ANUPAIOMCA U, MAaKUM
obpazom, He MOp2ylom uiu — ewje Xydxce — NPONYCKAm
BbIUCPBIUHBIE  COCTKU 6  NOMb3Y  G3MUA  2APAHMUPOBAHHO
NPOUSDBIULHBIX.

ITo xpaiiHeli mMepe oAWMH pa3 B HENETIO KTO-HUOYAb MHE 3BOHHUT,
coo01I1ast, 4TO 3HAET, YTO JeJaTh HA PHIHKAX, HO TOJBKO HE MOXET
3acTaBUTh ceOst crenarh 310. O BooOIe 6osTCs YTo-IM00 JenaTh.
Kak HM cTpaHHO, 3TO CBOMCTBEHHO TpeWaepaM, KOTOPbIM IOYTU
HEeuero TepsATh. Tpeiaepsl, paboraiomuye ¢ CyMMaMd MEHbILE
$10,000, OGositcst Oosblie, YeM CHJIBHO KAMHUTATU3UPOBAHHbIC
TpEUIEPBL.

I[aBaﬁTe HCMHOI'O IOIrOBOPHUM 0 CaAaMOM CTpaxe

Mp1 OoumMcst TOJBKO JIBYX BEIIEH. DTO TO, YEro MbI HE MOHUMAeM U
MO3TOMY HE 3HaeM, KaK palUOHAJIbHO BBINTU U3 JIAHHOTO
TMOJIO>KEHUS, UJTU TO, YTO TPAaBMUPOBAJIO HAC B MPOILIOM.

HeynuButenbHO MO3TOMY, YTO PBIHKM BBI3BIBAIOT TaK MHOTO
crpaxa. HUKTO mo-HacrosiieMy 10 KOHIIa HE TOHUMAET PBhIHKH..., U
HAC HENPEPHIBHO KYCAIOT PHIHOYHBIE alnnnraTopLI. Tak 4To ke nenarb
C 3TOI caMOHaBJIEYEHHON KATaTOHUEN ?

Tak kak cTpax B 3HAUYUTEIBHOM CTENEHW 3MOLMOHAJIEH, BBI
JIOJDKHBI OKPY)KUTh ce0sl MPABUIIBHBIMU JTaHHBIMH, YTOOBI IPOTHATH
cTpax. BoT yacTe 3THX IaHHBIX.

Bo-niepBbIX, €ciy Bbl UCIOJIB3YETE CTOIbI, Bbl JCUCTBUTEIBHO HE
NPOBAINTECh CIUIIKOM Tyboko. Huxorma. Koneuno, y Bac Oymyt
MIPOUTPBIIIHBIE CACTKU. e, YTO BaC YHUUTOXKAT M COTPYT B MOPOIIOK?
B tom-TO0 1 n1eno, uto 310 He npownsoiaeT. [anee, eciu Bl B KaX bl
MOMEHT 33aJIeHCTByeTe B TOprosiie TONbKO 30 MPOIIEHTOB CBOETO
KaluTasa, Bbl HUKOT/Ia HE BbIJETe B HOJIb. [lo[uepkuBato, HUKOTIA.
Hukorma. Camblii OBICTpPBIN CIOCOO BHECTH 3APaBOMBICIHE B
TOPTOBJII0 — ATO HCIIOJB30BaTh CTOMBI W JIMIIb (DUKCHPOBAHHYIO
YacTh Ballero Kamurania.

Ilocmynas mak, 6bl NOTHOCMBIO YEEpPeHbl, 4mo mopayeme C
OCPOMHOUL CIMPAX0BOYHOU cembio. Bul evlocuseme, nomomy 4mo
KOHmMponupyeme  uepy, Kasauioce 0Ovl, He NOO0AWYIOCA
KOHMPOJTIO.

Ha 0ornee KOCMOTOHMYECKOM YPOBHE BbI JOJDKHBI MPOBEPUTH, HE
COCTOMT JIM Balla KOJOJAA KapT B KU3HU U3 OJHMUX TOJILKO IIPOBAJIOB,
aBapuii, LIMKJIIOB YCIIEXa, BEIYIIMX TOJIBKO K LMKIaM Heyzaad. s
OOJNBIIMHCTBA 3TO HE Tak. Bbl Mokere ToproBarh (CO Cromamu |
NPOIICHTOM OT KalliTaja), 3Hast, 4TO IPOBAJIBI IIPOCTO HE YIS Bac, 3TO
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HE Balll JyXOBHBIN 3a11poc. ['0BOpst 0 AyXOBHOCTH, 51 TBEPAO BEPIO, UTO
bor He mo3BONMMT HaM ymacTb. JTO 3HAHHWE, [aiollee MHE
JOCTaTOYHYI0 XpaOpoCTb... MHOTJA, HA caMoOM Jeie, Ooliee ueM
JOCTaTOYHYIO. .., YTO0BI TOPrOBaTh, YTOOBI CITYCTUTH KYPOK.

' KataToHust - CHHAPOM, XapaKTEepU3YIOILUICS MEpHOAaMHU MBIILICYHON
PUTHAHOCTH, HEraTeBU3MOM, BO30YKICHUEM U CTYIIOPOM. - [Ipum. peo.
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XBaTHT 0 KAJHOCTH... I[aBaﬁTe TCIECPb
3alimeMcs CcTpaxomMm

A yorce muozo nucan o Kaonocmu, OomMuHupyowem u Haubonee
mMpYOHo ynpaeisiemom yyscmee. Tenepo nopa npovimu uepes Cmpax.

EcTb HeCKOIBKO (haKTOPOB, OTIAMYAIOIIMX MOOSKIAIOIINX TPEHACPOB
OT HEYIauHUKOB. BO3MOXHO, MEHBILIE BCErO 3HAUYEHUs IMpPUIACTCA
TOMY, YTO 51 Ha3bIBAIO <GanupaHuem». S 3amedan 3To 3a MHOTUMH
TpelaepamMy, a 1 caM He pa3 NEPEKUII 3TO COCTOSHUE.

[MocnencTBus 3anupanus (CTynmopa) MHOrOYMCIICHHBI, U BCE OHU
IUIOXKE. 3anepThlii TpelAep HE BBIXOAWT U3 BBIMIPBIMIHBIX HIN
MPOUTPHIIIHBIX CACTIOK... OH/OHA CIIMIIKOM 3aMOPOXEH(a), YTOOBI
neiictBoBath. Miu, HaoOOpOT, 3amepToCTh HE MO3BOJSET BaM
CITyCTUTh KYypOK M OTKPBITH MO3MLMIO. JTO caMas IUIoXash U3 BCEX
npobieM... Tpelaep, KOTopelii He MoxeT Toprosats! Korma sto
CIIy4aeTcs, 3HAWTE, YTO BaMU [BWKET TOJBKO CTpax. XOpOLIO,
OJTHAKO, YK€ TO, YTO €CTh HECKOJBbKO IPUEMOB, MO3BOJIIOLINX
IIPOTHATh CTPaX, CKOBBIBAIOLIMI Ballle CO3HAHMUE.

EcTbh MHOrO0, 4€ro Hajo 00AThCA 60.]1])11[6, 9Y€M CTpaxa

Py3Benbr pasOmpajics B SMOLMSIX Tak K€ IUIOXO0, Kak U B
MPE3UACHTCKAX O0S3aHHOCTSAX. Bbl Korma-mubo 3amedand, 49To
MHOTJA CHAENaThb YTO-TO KaXETCs HEBO3MOXKHBIM, HaIpHMED,
NPeIIPUHATH YTO-TH00, HAXKATh Ha TOPMO3a, YUTH OT CTOJIKHOBEHHMS
U T. 1.7 Bl Moxere OBITh TaKk CKOBaHBI CTPaxoM, YTO BCE Ballle
BHUMAaHHE CKOHLEHTPUPOBAHO Ha CaMOM CTpaxe, a He Ha
BBITIOJTHEHUN  TpaBWJIBHOTO  AedctBus. Jla, crTpax OGoJbIIOi
UMMOOHIaii3ep.

JlokazatenbcTBO ? XOpOIlo, BCTIOMHUTE, KOT/Ia BBI MOCTIEIHUM pa3
YBUJIEIH MO-HACTOSIIEMY CTPALIHOIO Y€JI0BEKa, OTPOMHOIO pOCTa,
’KYTKOT'O BHMJA M BHYIIAIOIIETO TaKOW Y)Kac, YTO BBl <«IIPOCTO HE
COMHEBAJIUCH», YTO ATOT TUN — YyoOuina? O'keil, Xopoiuo,
BCIIOMHHUTE 3TO. 3aTe€M BCIHOMHHMTE, YTO BBI CAENaIH... BBl 0TBEp-
HYJUCh. BbI He 3aX0TeNn N3yduTh 0OBEKT cTpaxa. Bbl 3aMopo3uimch,
Y HE TIOTOMY, YTO Bac yAapHUiIH WM COOUPATTUCH 3TO CIeaTh!

Korga Bam crpamno, Bel JJOJDKHBI nocmotpers npsiMo B Juno
CTpaxy, MpexIe YeM OH OTCTYMUT. Mep3kuii 31mo/ieii (pbIHOK), B JIUIIO
KOTOPOMY CMOTPHM MBI, TPEUIEphl, U €CTh TOT, KTO HaM BPEIMT.
Bpen B HameMm ciaydae — 93TO TPOWIPaHHBIE JCHBIH U
yIIeMJIeHHOe camoiitooue. B aToM Gu3Hece Henb3s MOTEpsATh UTO-
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TO eIlle, KpoMe JIHeT U caMoitooust. Uto asist Bac BaxkHee?

Yem OoJbliie BBl COCPEIOTOUUTECH HA TIOTEPSX, TEM OOJIBIIIE BB
BeIMrpaere. [lobequren MIaHNUpyIOT, YTO AENATh, €CIU UX CHICTIKHU He
nojy4arorcs. HeynauHuKM He MMEIOT IUIaHa Ha Cilydail OelcTBUSL:
Korza ciydaercs Oesa, OHM HE 3HAIOT, YTO JIeJIaTh... U 3aCTPEBAIOT B
OOBATHSX CTpaxa.

[Tomymaiite 00 3ToM. BbI, 1 TOBKO BBI, UMeeTe aOCOTIOTHBIA U
TIOJIHBIA KOHTPOJIb HaJl TEM, YTO U B KaKUX KOJMYECTBAX MOTEpsETE.
BBl KOHTpONHMpYeTe KOJMYECTBO KOHTPAKTOB, KOTOPBHIMU TOPTYeETe,
BBI YIPABIISICTE CTOTIAMH, WIIH JIOJUIAPOBBIM PUCKOM (YCTaHABIMBACTE
Balll ypOBEHb CTpaxa). 3Hasi BCe 3TO, Yero yx TaM 0osithesi? Toro, uro
BbI MOXKETE TIOJTY4UTh €Il OJJHY IPOUTPHIIIHYIO CACIKY?

[To3BonbTE MHE CKa3aTh BaM, O JIOSUIBHBINA MOCIEIOBATENb, YTO Y
MEHs1 Bcera ObIBAaIOT MPOUTPHIIIHEIE CIENKH. HeckompKo et Hazan y
MeHs1 uX Obuto mpuOmu3uTensHo 20 MoApsia... STOT OM3HEC TaKXKe
HEBO3MOXKEH 0e3 MPOUTPHILIHBIX CIETOK, KaK HEBO3MOXKHO KUTb, HE
IbIIIa. JTO CIIy4aeTcsi, BCEra CIIy4ajoch U BCeria OyieT CIIydaThCs.
Kax TospKo 3TO y Bac OKOHYATEIBHO OTIOXKHUTCA IJIE-TO TIIyOOKO B
MIOJICO3HAHHUH U BBl HAYYHUTECH IOJIBEPTaTh «YPOBHIO CTPaXa» TOJIBKO
OTIPE/ICJICHHYI0 YacTh BAaIlIMX CPENCTB, CTpax HE CMOXET OoJblie
JIepKaTh BaC B CBOMX CMEPTEIIbHBIX OOBATHSIX.
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B Bek nungopmanuu... oiHOM UH(popManumn
HEA0CTATOYHO

Hyoicno bonvwe, vem ungpopmayus, umobvi 6vims mpetioepom-
nobeoumernem... mpebyomcsi makoice cnocobnocmu,
yeneycmpemieHHoCms U, camoe  BajcHoe,  YMeHue
KOHYEHMPUPOBAMbCA...

Yro 0011ero 10/kHO0 ObITH y Bac ¢ Jlennucom Pormanom

Ilocne Bcex MPOBEACHHBIX MHOIO CEMHUHAPOB, HAMMCAHHBIX KHUT M
crareif, MHEe CTaHOBUTCsI Bce Oosiee U 6osiee SICHBIM, YTO HEZO0CTATOYHO
MMETh TOJIBKO BBIMIPHILITHBIC TIOIXO/bI U CTpaTeruu. S MOHsI, Yero-To
HE XBaTaeT, YToObl PeayM30BaTh MOM HAMEPEHUs MPOBOAUTH OOJIbIIe
BBIUTPBIITHBIX CIIETIOK.

MHoro ser Ha3aja s Tomajd MOJ BIMSHHUE IICHXONerneTa, Mamoo-
DKaMOO O TOM, YTO TICUXOJIOTHMYECKUI Oarak MpenoXpaHseT Hac OT
MaKCHMM3aIMY HAIIEro ycrexa. S OOoJblle He CYMTaro, YTO 3TO IJIaBHAs
npobiiema. [ maBHast ipoGiema B KoHIEeHTparuH. [losicHro:

«MakIOHATB/IC» HE CaMblid OOJBIION MOCTABIIMK YCIIYT OBICTPOTO
MUTaHKs. JTO OTPOMHASI CETh, HACUMTHIBAIOIIAS MPUOITH3UTEILHO
14,000 pectopanoB Bo BceM Mupe. Ho koposiem Gu3Heca sBisieTCs
«[lencu-xoma» c ee 6onee yem 24,000 3aKyCOYHBIX, K KOTOPBIM
otHocsTes «Tako Oemn» (Taco Bell), «Uesu's» (Chevy's), «llura
xat» (Pizza Hut), «Kanudopuus numma kuraen» (California Pizza
Kitchen), «Ken-takku ¢paiia unken» (Kentucky Fried Chicken),
«Xor-#-Hay» (Hot 'n NOW) um MHOTOYHCIICHHBIC ApYrue TOYKA
obicTporo nurtanus. Hemasuue npopaxu «llencu» coctaBunu 28.5
Mumapaa B roj, «Koka-koma» umena 16.2 munnuapna, a «Mak-
JNOHANBAC» — 7.4 MuIMap/a.

N Bce ke monmHas pbHOYHAS cTOMMOCTh «Kokm» (akuuu,
YMHOJKEHHBIE Ha PhIHOYHYIO LeHy) — 93 mmumapaa, «[lencu» —
44 wummapaa, «MakaoHambAC» JKe UuMeeT OIeHKy B 31
MWJITHAPA, XOTSI €ro JOXOABl COCTABIISIOT 25 MPOLEHTOB OT J0-
xon0B Pepsi!

C Ttouku 3peHus npuObuibHOCTH, «Ilencu» 3apabartsiBana 4
IIPOLIEHTAa Ha NpoAaXkax II0 CpaBHEHUIO ¢ 15 mpoueHTamu
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«Maxknonanbaca» u 13 mporentamu «Kokm». B uem ke neno?
«Koka» u «MaknoHainpac» Ooree  CKOHIIEHTPUPOBAHBL.. — Ooree
IPUOBUTBHBI.

Jlleunuc Poaman (Dennis Rodman) — Benukuii IMIOyMEH U
3Be3na Oackerbona. [Touemy? [ToroMy 4TO JaBHBIM-TABHO, KOTJIa OH
yUuics B KOJUIIDKE, €ro TpEeHep Belell €My COCPEIOTOYMBATHCS
UCKTIOUMTENIFHO Ha 3aliTe ¢ 3a0bITh 3apalbarhiBaTh OYKH HA
HallaJeHU... ¥ €ro Kapbepa B3MbUIa 1oJ Hebeca. OH Temephb craji
6onee mpuObLTEHEIM. Ero ToBapu no komanae, Maiikn J[opaan
(Michael Jordan), paccpenorouwmscst 1o urpel B OeicO0I U cTan
MeHee NpHOBUIBHBIM. Jlpyrue paccpeIoTOYEHHbIE CIIOPTHUBHBIC
3Be3abl, bo Jlxekcon (Bo Jackson) u Jlmon Couumepc (Dion
Sanders), Taxke MeHee MPEYCIed, YeM MOTJIH, €ClId Obl OCTAIHChH
BEPHBI OJTHOMY BUJTY CIIOPTA.

B rox, xorma s mpespatwa $10,000 B $1,100,000, s Obu1
MOJIHOCTBIO cocpeioToueH. ToMbKO U Jenal, 4To TOProBaj, HUKaKuX
Mapa(OHOB, HUKAKOW PHIOAJIKH, HUKAKOM CEMEHHOM >KU3HH, HO 3aTO0 YK
JIEHEBKUILL S TOTa Haaema!

Ecte Tpu ypoBHS pBIHOYHOM KOHLIEHTpanyd. [IepBblii ypOBEHb
CBSI3aH C BPEMEHEM M OTBETCTBEHHOCTHIO. BONBIIMHCTBO JHOJEH
JyMaeT, 4To 3TO0 — Bce. OJT0 He Tak. Bbl momxHbl cHavana
COCpPENIOTOUMTBCS TOJBKO Ha HECKOJIbKMX pBIHKAaX, a Jajee
COCPEIOTOUUTHCS Ha  IOAXOAC. DONBIIMHCTBO  TperuaepoB
OTCJICKUBAIOT CIUIIKOM MHOTHE PBIHKH CIHIIKOM MHOTHMH
CHCTEMaMH WM IOJIXOJIaMH, CTAHOBSCh HECOCPEAOTOUCHHBIMH WU
HETIPUOBLIHHBIMH.

[Tono6HO KOpHOpanyMsaM, KOTOpbIE AYMAIOT, YTO OHU MOTYT PACTH,
NPOJIBUTasCh B HOBBIE 00JIACTH, TpEHIEphl JAyMAIOT, YTO OHU MOTYT
nenath OOJbIIe JEHer, ciels 3a OONBIIMM YHUCIOM PBIHKOB C
OonmpmuM ymcioM cucteM. Ha Oymare obe cTpateruu BBITJISAAT
xopo1io. B neficTBUTENIFHOCTH... OHU MPOCTO HE cpabaThIBalOT Oia-
rojapsi yeroBeueckoMmy (axkTopy, 3aKoHy r-Ha Mepdu u, uyto camoe
HEOXKUJAHHOE U HanboJiee T0porocTosiee — BPEeMEHH.

Ortcroma Mo BBIBOA: I OOOCHOBAHUSI PEIIEHUH MOJIE3HO UMETh
BBIUTPBIIIHBIE ~ CTpaTerMd W TpaBWIbHBIE JaHHBIE, HO 0e3
KOHLICHTPAIMY, TPUBEPIKEHHOCTH W  IIEJICYCTPEMIICHHOCTH  BBI
HUKOTJ]Aa HE CMOXXETE€ YBEJIMYUTh CBOM IIAHCHl CTaTh BBIUT-
PBIBAIOLLIUM TPEUIEPOM.
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Mair 1996 Tom 33, Homep 5

ber, TOPIoBJIA ! IIPOUT'PHIIINA

C eblucpvlulamu cnpasumbvcs jlecko, a Ymo Oeﬂamb, Ko2oa éce
uoem coscem He max )COpOI/l/IO?

51 Hemano 3Haro O Mmpourpsiax. MHe kKaxeTcs, OoJbIIe, YeM KTO-
mbo. [IpaBga B TOM, 4TO XOTS, y MEHs, Kak y Tpehaepa, ObuH
BICYATIISIIOIINE BBIMIPBHIIN U JIOCTIKEHHSA, S TOIYYHST M CBOIO
«CTIPaBEUIMBYIO» J0JII0 CHHSKOB M IIHIIEK. [la 3a4eM Jaieko XOUTh:
B MPOIILJIOM MECSIIE WM YTO-TO OKOJIO TOTO MOM Jejia 0OCTOSIN HE
JTy4IIM 00pa3oM. BEIMTPBIIIHYIO cenKy HalWTH ObUIO TpyIHEE, YeM
nopyuurests 3a Maiika TalicoHa.

B mMoem ciyqae 310 gaxe XyKe, 4YeM B BallleM... s CUMTAIOChH
HKCTIEPTOM U HE JIOJDKEH JOMYCKaTh, YTOOBI TAKOE CIIy4anoCh, IUTIOC
3a MHOH TIOCTOSHHO HaOJIOAI0T HECKOJIBKO THICS JIFOOOTIBITHBIX,
creis Kak 5 CIpaBiIsAioCh € JeinaMu. YepT, 3Toro I0CTaTOuHO, YTOObI
3aCTaBHUTh YEJIOBEKA 3aX0TETh PEKPATUTh MTYOINKOBATHCS.

Tak kak ke CHOpaBIATHCS C 3THUMHU IOJIOCAMH, Ka3alnoch Obl,
HEN30e)KHBIX HEeyIaq?

Moii ombiT MapadoHCcKOoro Oera, BO3MOXKHO, TIOMOT OBl
OOJBIIMHCTBY OTBETHTH Ha 3TOT Bompoc. B kaxkaom mapadone, B
KOTOPOM $I KOT/1a-TM00 MpUHUMAN y4dacTue, a ux Osuio 17, u 310
MOKa HEe KOHEIN, BCerja CYIIEeCTBOBaJ IEpPHUOA, Korjma s Oexan
Jydiie U ObICTpee, YeM MOT 3TOro OXHIaTh. M TOYHO Tak ke B
KaXJI0M MapadoHe, B KOTOpOM s Oexal, Bcerja ObUIO «I1ajieHue
aKTUBOB», TOYKA, IOCJE KOTOPOHM, Ka3alaoch, YyXe Henb3s ObUIo
OTBITPAThCS M BOCCTAHOBUTHCS. 371ech g He mrydy. Ha 23-it muie B
OqHOM u3 3a0eroB s OyKBaJbHO TMPOJISKAT Ha YIWIE MpU-
ONMU3UTENPHO 5 MUHYT, B TO BpeMsi Kak O€ryHbl, KOTOPBIX 5
oborHai paHee (MO IOJI0CA BBIMTPHILICH), TPOIUIBIBAIA MHMO.

Yro s y3Han o Oere, Tak 3TO TO, YTO €JUHCTBEHHBIM CIIOCOOOM
BBIPBATHCA U3 3TUX YXKACHBIX, Y’KACHBIX MPOBAJIOB OBLIO... COPOCUTH
TEMIL... TiepeiTn Ha Xoan0y... Jake mosiexxath Ha 3emie. Kopoue
TOBOPS, IPUOCTAHOBUB JIBIKCHUE U COOPABILIUCH C CHIIAMH, Sl TIOTOM
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MOT' BOCCTAHOBUTH TEMII U BO30OHOBHUTH TOHKY. M uTo *e, pebsara?
To xe camoe u ¢ nosocamu npourpseiuei. Korna oHu HakpeIBaroT
Bac, a 3TO HEM30€XKHO, OTCTYIHUTE HEMHOTO, COPOCHTE TEMII, JTaKe
MIPEKpPaTUTE TOProBaTh, HO OCTAaBAUTECh B TOHKE.

Hoaops 1995 Tom 32, nomep 11

IMocTynaTrh HeMPABWIBHO... ITO TAK JIETKO, HE
npas/ia Jau?

SOmom buzHec moposnu mosapuvimMu gorouepcamu Modxcem Obimy
0080.JIbHO BeCENbIM.

W noBonbHO TpyOBIM — TOXke. Bo3bmure, K mpumepy, TO, 4TO s
CUHTAI0 camol 00abuiol Oedoli 8cex mpetioepos — JIIOO0Bb K
MIPOCTPAaHHBIM JlebaTaMm.

Kaxxercs1, Bce MBI sIBIsIEMCS WIIM J[yMaeM, YTO MbI OUY€Hb YMHBIE
pebsra. [loToMy 4TO «MbI 3HAEM JIydIlle», Mbl CIIOPHM IO TTOBOJY
MIOJIUTHKH, PEJIUTUH H, XY)KE BCETO, O PhIHKaX. TakuM o0pa3oMm, Kornia
MBI SIBHO BHIHMM, YTO PBIHOK HAXOJUTCS B HUCXOZAIIEM TpPEHZE, TO
cTapaeMcsi NOMMaTh MUHUMYM, TIBITAsICh IEPECTIOPUTH CaM PHIHOK.

Bepsi B HEKOTOPYIO BCEMOTYINYIO BJIACTh, MblI NPUBIICKAeM BCE,
YTO TOJIKO MO>KEM, YTOOBI IEPECTIOPUTD XOJIOIHBIE )KECTKUE (DaKTHI.

Ho 310 naneko He Bce... Oonee cepbe3Has mpodieMa BO3HHKAET,
KOTJIa Mbl XOTHM <TI0OWTH» CHCTEMY WM TOJIy. MBI IbITaeMcs
ClIeIaTh 3TO, BEIXBATHIBAS IYIIKY... BXOJIS B TOPrOBIIIO PaHbIIE CPOKA,
MOCKOJIbKY MBI <GHAE€M», YTO PHIHOK, WHIUKATOP WM YTO TaM elle
MPOCUTHAJIUT 3aBTPa, a Mbl XOTUM OBITh MEPBBIMH, YTOOBI JOKA3aTh,
YTO MBI IEPEXUTPUIIH BCEX U KAKIOTO.

Kak NpeaAoTBPATUTDb BLIXBATHIBAHHUEC MUCTOJICTA

Msl 3HauuTeNnbHO OoJiee 03a004eHBI IEMOHCTpanuei caMux ceos,
9eM JeMOHCTPALME HAIMX BBIUTPHIINIEH. ITO JOpOro 0OXOIUTCS B
9ToM Ou3Hece. BpIxBaThIBaHME MHUCTONETA, CHOP C PHIHKOM
(03HauaroMi HEBBINOJIHEHUE JAEUCTBUM, KOTOPbIE, KaK Bbl 3HAETE,
BaM CJICJyeT OCYIICCTBHTh) — 3TO MPOCTO He3pelas MOIbITKA
JI0Ka3aTh CBOE MPEBOCXOCTBO. CyIIECTBYIOT JIyUIIHE U rOpa3Jio
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MEHee JJOPOTrOCTOSIIHE CIIOCOOBI TOOUTHCS 3TOr0. TOproBist — He
TOHKa, MMO3TOMY BBIXBATHIBAHUE MMUCTOJICTA HE Ja€T HaM HHUKAKOTO
npeumyiiecTBa. CKOpocTh O€3 HampaBICHUs HUKOTNIA HE BBIUTPACT
TOHKY.

OcHoBHasi Tipo0JieMa B TOM, YTO MbI, BEPOSITHO, HEMPABHIHHO
TPaKTyeM T[OHATHE WHTE/UICKTa. MBI, «yMHHUKU», TOHHUMaeM
UHTEIUIEKT KaK Wrpy Hac MPOTUB HUX, M B 3TOM MpOIEcCce
UCIIOJIb3YeM Halll TPEINOJIOKUTEIBHO MPEBOCXOIAIINI HHTEIUICKT,
4T00BI T0Ka3aTh: (1) kakue Mbl yMHbIC, WK (2) KaKUe OHH TITYIIbIC.

Ho cyTh uMHTEIJIEKTa HE B 3TOM, J]a ¥ BOOOILIE YM HE UMEET HUYEro

obmero ¢ kKod(pPUIMEHTOM YMCTBEHHOro pazsutus — Q.
Hnmennexm — 3mo cnocobnocms peuwiams npodaemvi. Y CrIeIIHAs
TOProBJIA — 3TO PCIICHUC HpOGHeMLI PBIHOYHOI'O HAITPaBJICHUA,

HU OoJbIIIe M HU MeHbIle. YeM Oosbliie BB COCPEAOTOUNBACTECH HA
TOM M MEHbIIE Ha JIOKA3aTeNbCTBE 4Yero Obl TO HHU ObLIO, TeM
Oonblllee KOJIMYECTBO JICHET Ha OAHKOBCKOM CUeTy y Bac OyIeT B
koHue rosa. Cosepiuaiite 1eicTBUS IOTOMY, YTO OHH IPAaBUJIbHBI, a
HE TIOTOMY, YTO TaK MOIJIO ObI MOJY4UThCS OBICTpPEE MM BbI CMOIJIH
Obl JT0Ka3aTh, KaKOW BbI BEIUMKUM Tpeiinep. VIMeHHO Tak HapaiiuBa-
10TCSI OAHKOBCKHE CUETa B TOM OM3HECE.

Anpens 1996 Tom 33, nomep 4

Bocronckuii mapadgon, 1996 r.

Fonw u aconus 3anonnunu ynuyet bocmona, a makoce/la Canne
6 Hukaeo... u nomo2nu Ham NOHsNbL MOPLOBIIH0 MOBAPHBIMU
ghvrouepcamu.

Becp 1995 r. 51 crapancs npuobpectu kBamudukanuio aast 100-ro
W Benuyaiimiero 3abera 6octoHckoro mMapadona. B moem Bo3pacrte
— B 53 roga — HyXHO mpobexarb 26.2 MUIM MEHee 4eM 3a 3
gaca 30 munyrt. IlotpeboBanocy 12 mapadoHOB, O OJHOMY B
MeCsIII, IPEXIE YeM sl CyMeTl 3TO caenaTh B nocyiennuit aeap 1995
r.

Boib 1 aroHus 3aCTaBISIOT YM COCPEIOTOUMBATRCS, A TAKoKe paboTaTh
Ha MMPOTSHKEHUH BCEX 3TUX MIJTb. Mol yM paboTai 1 KOHIIEHTPHPOBAJICS
Ha TOPTOBJIE... 51 OOHAPYKWT YAWBUTEIBHBIC aHATOTWH, TTO3BOJISIONIIE
NPEYCTIETh B 000UX 3TUX NPEANPHUATHSIX.

Hukrto ¥ HUKOrJa YCHEIIHO HE TOproBal M He Oexan 3TH
CyMaclIeIIIue JMCTaHIIMK Ha TIOCTOSIHHOM OCHOBE 0€3 TPEHHUPOBKHU.
TpenupoBka — OCHOBHOHM Kiou K MapadoHckoMmy Oery. 3a cBou
JIeHbI' OYKBaJIBHO JIFOOOH, BKITFOUAs BAC, MOJKET ITPE0A0JIETh 3TU 26.2
Mud. Bce, 4To BBl MOJDKHBI AeaTh, - HauyaTh OeraTh MEIJICHHO,
MOCTEIIEHHO YBEJIMUMBAs PACCTOSHUA. B KOHEUHOM cyere Bbl NIOMMaETe
cebss Ha ToM, uto mpoberaete 40-50 Muiab B HEAETIO ... BB Y
LeJNH... BBl — Mapadoner. Takke u ¢ Toprosieit. TpaTbTe CTOIbKO ke
BpEMEHH Ha W3y4eHHE, OyMa)KHYIO WM OCTOPOXKHYIO TOPIOBIIO, M B
OJTMH TIPEKPACHBIIA JICHb BbI, KaK U JIFO0OM, OKa3bIBACTECh B JICHBIAX.

MeHsi OOTOHSUIM JKHpHBIE CTapble JIe[W, MaICHbKUE JeTH U OIUH
mapeHb, Kypsmmwii curapy. Kak st yke ckazai, 1000l MOXKeT cienaTh
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510! BBI TOJBKO HAaydHTeCh CHPABIATHCS ¢ OONMbI0 M aroHued. OHu
MPUCYTCTBYIOT KaXKIIbIi JICHB: ¥ B O€Te, U B TOPTOBJIE. Y CIIeX MPUXOIUT
Onaromapsi NPUBEPKEHHOCTH, TPU  OINpPENENCHHOM  CTPacTHOM
OJEP)KUMOCTH. BOT 4r0o mnpHBOAMT K ycrexy B KaKIOM M3 3THX
NPEIPUATUI... CTPacTb, NPUBEPKEHHOCTb, OJEPKUMOCTb... TO, YTO
MPOBOJUT Bac yepe3 00JIb... UTO MPUBOIUT Bac K (PUHHUIITHON yepre.

Hrwone 1996 Tom 33, nomep 7

IT0 — He TOProBJisi, 3T0 — OUTBA

3amemxu Ona cebs 0 8blUSPLIUAX U NPOUSPLIUAX.

Tpeiinepsl MOOOHBI Ty3JIHTaM: MbI XOPOIIN HACTOJIBKO, HACKOIBKO
XOpoIlla Halla MOoCHeHsAs chaenka. Mmu Tak Mbl ToBOpHM cebe,
COBEpILIasi TAKUM 00pa30M OJIHY U3 21A6HbIX YMCHBEHHbIX OUUOOK B
urpe. IIpaBga B TOM, 4YTO CBsI3b MEXKIY HaIIEW TEKYIIEW WIH
MIOCJICTHEH CHENIKOM M KOHEYHBIM Pe3YNIbTaTOM OuYeHb HEOOJIbILasi,
ecmu  BooOme ona ectb. Jhxek IlIBarep (Jack Schwager)
yTBEp)KIAeT: Jy4IIuil crnoco0 yhnpaBieHUS KamuTajaoM JUIs
pa3nuyHbIX (OHIOB — JaBaTh ONpPEACICHHbIE CyMMBI Tpeiinepam,
MePEeKHUBAIOIIUM NEPHO/IBI OOTBIIHNX (PUHAHCOBBIX MOTEPH.

DTO TaK ke CIPaBEUTUBO U JUIs HaC.

Ho MBI mymaem, 4To OIHO cpaxkeHue (Halla TEKylnas WU
NOCIIEIHSs CHeJIKa) — 3TO BCS BOWHA. B pesynbTaTe MbI Tak
paccTpanBaeMcsi WM, HaoOOpOT, pamayeMmcs, 4YTO 3a0bIBaeM, YTO
TOProBJIsl — 3TO 3aTsDKHas BOMHA, KOTOpas HUKOIZIA HE 3aKOH-
yutcs. OHa HUKOTAa He 3aKkaH4duBaercs. S Oymay ToproBarb 10 TOTO
TIHA, KOTJ1a YMpPY — 3TO COBEPILUEHHO SICHO. A €ClIM TaK, JOJDKEH
7M1 st OECTIOKOUTHCS U3-3a PE3YJIBTaTOB MOEH TEKyIIEH CAeIKI?

CI/IH)]pOM ropabIX NIOHU HJIA namneii KJIIT9IH
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KoneuyHo, 10 ompeneneHHONW CTENEHM 3TO Ba)KHO, HO HHU OJiHA
BceoObemITIONIast, (UHATBHAS CIETKa HE MOXET CleNnarh WIu
noryouTs Moo kapsepy. U Bce sxe Mbl IeiicTByeM UMEHHO Tak, JIH0o
rapiys, MOJA0OHO TOpPIBIM TIOHH, JIMOO 3aBaiuBasch Ha OOK U
pasbIrpbiBas U3 cebst noxiyro kisay. Kceratv, U B 9TOM TpuYMHA
TOTO, TIOUEMY sI HE CTaBJIO BCE HA OJHY CIHEJKY... B MOEH Kapbepe
Mecta Oonbllle, YeM Ui OJHOTO TIOBOpPOTa Kojeca. 51
KPaTKOCPOYHBIN TpEeUIep, MIOTOMY 4TO Yy MEHs HET JOJITOCPOYHOIO
BusieHust (Bepure?). COOTBETCTBEHHO, 3TO MOW CaMblii OOJBIION
Bpar; HECIOCOOHOCTh YYBCTBOBATh, YTO 3TO — IPOIOJIKAIOIIUICS
nporecc, KOTOPBIA HUKOT/A, OyaeM HaaesThCs, HE 3aKOHUUTCA.
[TooTOMYy HaM HYKHO TIIATENILHO PACIIPEIENIAThH CBOU SHEPTHIO U
KamuTall, 9To0bl HE pacceaTh TAJaHThl HA ATUX MHOIOTOYEYHBIX

rpadukax.

Moti boesoil nian — eecmu 60uHY, a He OUMBY.

Aezycm 1996 Tom 33, Homep 8

Emie pa3 06 nckyccrse JIOBJIM HA MYLIKY

Jloensa na MywKy u HelHewHue gviouepcHble mpeloepvl umerom
MHO20 00uje20, 4mo modicem Obimb OJis HAC NOYUUMENBHO...

Korna 51 oqHa/1b! pasroBapuBail C HOAIMHUCUYUKOM, BIACIOLIMM MOTENEM
Ha OJTHOM M3 CaMbIX M3BECTHBIX PHIOOJIOBHBIX PEK HA BOCTOKE, MHE Ha
yM TpUIUIa WHTEpPECHas AHAJOTHs, KOTOPOM MHE XOTeloch Obl
TIOZICITUTRCS ¢ BaMy. Mo¥i oTell Hay4ril MeHsI ICKYCCTBY JIOBIH (hoperu
HAMHOIO DaHbllle, YE€M IOSBWIACH MOJA JIOBUTb Ha MYIUKY. Mo
POIHTENH HUKOTAA HE ObLT MacTepoM 3a0pachIBaHUS MYILIKH, HO MOT
CIIeNaTh MPWIMYHYIO JIBOMHYIO TOJICEUKY, TIIATEILHO OTOMpA CHACTH U
3HAJI PA3HULLY MEXKIY PA3IMYHBIMU HACAIKAMU U YOUKAMU.

Ho oH He 04eHB-TO UCTIONB30BAJI 3TOT MATEPUAIL... HAZETIE OH CMOTPEN
CBBICOKA Ha <IIPHYY/UIMBO TAHIYIOIIMX DPBHIOAKOB», TaK K€, KaK OHH
Kauaiyd TOJIOBOM, TS HAa €ro JOOMMBIX 4YepBeH, JIMUMHOK |
Ky3HEUMKOB. BbI HUKOrIa He BCTpeTwd Obl OTHA Ha 3aceJaHuu
«Tpayr anmumuren» (Trout Unlimited)... Ho mocne HacTyruieHUs
TEMHOTBI €ro MOXHO OBUIO YBUZIETH C (hoHApeM, HpecienyronM
HOYHBIX BBIIOJI3KOB Ha HAIIIEM 33THEM JIBOPE.

51 cipocuit €ro OiHaXKIbI, IOYEMY OH He JIFOOUT JIOBUTh HA MYIIIKY, Ha
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YTO OH OTBETIII: «CBIH, S IPUILIEN CIOJA TOMMATh PbIOY, YTOOBI 3a0paTh
ee JIOMOi1 ¥ checTb. BBITIONI3KM 1 Ky3HEUUKH — JIy4lliee, Ha YTo, KaK
s 3HAI0, MOXKHO ToiMaTh priOy. Bepp MHe, ecru Obl Ha W3SIIHBIC
MasleHbKre HUM(BI MOKHO OBLIO MOMMAaTh MHOTO PBIOBI, S HCTIONB30BaI
Obl MX... HO $, 4epT BO3bMH, HE CTaHy HapspKaTbCs B MPUUYUTUBBIC
KHUJIETHI U Toporue 6axuisl. B 3ToM cnopre riaBHOe — MOMMAaTh,
a He Pa30IeThCs.

B03MOXHO, IMEHHO MO3TOMY 51 HE JIEP’KY B CBOEM O(price KOTUPOBOK
B peaJlbHOM BPEMEHH, OY€Hb IUIOXO Pa3OMparoch B KOMIIBIOTEpAX,
He yntaro «M/a/l Street Journal» u He Tycyroch Ha KOH(pEPEHIUIX
o Qprouepcam, pa3oeThlil B KocTioMbl 0T Brooks Brothers. U kak
BCerJa yCIEIIHble B JeNax Tpewaepsl cooOLIaloT MHE, YTO OHHU
CTaJIM TOOEIUTENSIMH TIOCJIE€ TOTO, KaK MPEKPATUIIA BECTH 3UIUIMOH
(jillion) MHAMKATOPOB, CIIEAUTH 3a TPEMsI WM YETHIPEMSI MOHUTOPAMU 1
OTCIICKUBATh KOKIYI0 HOYb MO S5 "ropsumx nuuuil'. «Pabortaer
MPOCTON Marepua» — BOT HaumOoJee OOBIMHBIM KOMMEHTAPH,
KOTOPBIi1 Jat0T BBIMIPBIBAIOLE TPEHICPBI.

Hecomnenno, 6vl modceme cobpamv Onsi MOP2OGIU CAMBIU
U3bICKAHHBIN Mamepuai, Ho npagoa 6 mom, umo vl noumaeme
bonvute pulObl HA uepes UU KY3HEUUKd, HACANCEHHO20 HA
COCHYmYyI0 0ynasKy, 4em Ha 100VI0 HAHU3AHHYIO HA KPIOYOK
MYUIKY.

Hoaops 1996 Tom 33, nomep 11

CHoBa CMOTPHUM B JIMIO CTPaAXy H KaTHOCTH

TlockonbKky 2mo camvle CUlbHble SMOYUU U3 MEX, YMO Kaleuam
Oyuu mpetioepos, s 3Hai0, YMo CKOIbKO Obl Mbl HU MPAMULU
8peMeHU Ha IMUX OeMOHO8, MHO20 HUK020A He Oyoem...

EcTh MHOIO0 TOrO0, 4TO CTpalaHee crpaxa

Oueunno, ®/IP (Ppankmun [lenano Pys3BensT) He TONbKO HE OBLI
KalMTaIMCTOM, HO ¥ HUKOTJa He OblT TpeinepoM. EcTh oueHb MHOTO
npuuuH OosAThCs cTpaxa. Ho Bce cBoAMTCS K TOMY, YTO CTpax —
MEXaHU3M OJOKHMpPOBaHHUS, YCTPOWCTBO CaMO3ALIUTHI, YTOOBI
JIepKaTh HAC MOJAJIBILE OT HENPUSITHOCTEH.

Ho ecnu He XOmUThH IMOCie MOJYHOUYH 10 TEMHBIM HEepeylKaM -
3TO MYJpO, TO OOSATHCA CAETOK - BOBCE JIaXKe HET.

Moii TUYHBIA OTBIT, TUTFOC OMBIT, TIOMYYEHHBIA BO Bpems Oecen ¢
TBICSIYAMH TPEUZIEPOB, TOBOPHUT: CaMble JYYIIHE CIEIKH — 3TO Te,
KOTOPBIX MBI OomMCsl OoJibliie Bcero. Uem cuilbHEE BAIlld OTIACEHWS,
TEM BBIILIE IAHCHI BEIMTPBIIITHON CIEIIKH.
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IToaToMy npeacTaBiseTcsl BECbMa pa3yMHBIM, KOT'/Ia BBl CMOTPHUTE
Ha 00OPOTHYIO CTOPOHY MOHETHI, YTO CHEJIKH, KOTOPBIX MBI OOMMCS
MEHBIIIE BCEro, OKa3bIBatoTCs Hanbosee onacHpMu. [Touemy? [loTomy
YTO B MHPE CHEKYIALUM TMpaBHjIa HMHBECTUIMOHHOW MPHOBUIN
NIEPEBEPHYTHl BBEPX TOPMAIIKAaMH: TO, YTO BBIIVLIIUT XOPOILO,
IJI0X0, @ TO, YTO BBIVILAUT IUIOX0, Xopowo. Craenky,
KaKYIIUECs «BEPHAKOM», PEAKO OKa3blBAIOTCS TaKOBBIMM, BOT
IIOYEMY TOPrOBJIS CTOJIb TPY/IHA.

ToueuHble ceNKH, 3aCTaBIISIIOIIME Bac JPOKaTh IO HOYAM, Kak
pa3 Te, KOTOpble BaM cieayeT NpoBoauTh. Ho BBl He MoOxere.
HenpasuiisHo! Bbl cMOXkeTe MX NPOBOANUTH, KaK TOJIBKO OCO3HAETE,
YTO PUCK BO BCEX C/IEIKaX OJMHAKOB U PABEH CyMME BallIUX CTOJIOB.
Caenka, BeITIsIIAILIAS TaK, OynTo npuayMmana CtuBenom Kunrom, He
Oonee puckoBaHHa, 4eM cienka oT r-Ha Pomkepca. 10 TEX I1OP,
[IOKA Bbl HCIIOJIB3YETE ABCOJIIOTHBIA JOJUIAPOBBIN
CTOI, Bbl HEWTPAJIM3YETE TIOTEHUMAJIBHBIA PUCK
CJEJIKY, KAXVYIIENCS OITACHOI. Kopode roBops, CTOMBI
MO3BOJISIIOT YMHBIM TpeWaepaM MPOBOUTH CHENIKH, KOTOPbIE JIH000i
Ipyroii 000 IeT CTOPOHOM.

Hakunem Y34y Ha KaAHOCTH

Kamnocte — gpyras mopojga komek. Llenp skamHocTnm —
noOyX/1aTh HAC, 3aCTaBIATh HAC MPEBOCXOUTH JPYrHX, OOPOTHCS 3a
COBEPIIICHCTBOBAHKE... HO TaK KaK WIpa WM OM3HEC HUKOTIa He ObLTH
U HUKOT/IAa HE OYIyT COBEPIICHHBIMH..., )KQJIHOCTh 3aCTaBISIET HAC
JIePKaTh CIUIIIKOM JOJITO Y MPOUTPHIIITHEIC, U BBIUTPHIITHBIC CICITKH.

[lmroc, kak s y3HaI, OpoOMAs TPYAHBIM NyTh, KAaJIHOCTh —
HanboJiee CHIIbHOE U3 3TUX JBYX YYBCTB. M3-3a mepeep’KKu MO3UIHIA
(KaIHOCTB) MOTEPSIHO OOJBIIE JICHET, YeM H3-3a IMPEKACBPEMEHHOTO
BBIXO/1a M3 OMACCHUS MOTEPATH JIeHbIU. JKaIHOCTh YOUBAET TakK ke, Kak
yOUBaeT CKOPOCTh, TIOCKOJIBKY MBI TepsieM yIipaBiieHue. Pemenue?

CucremaTuuecKkue TOUKH BbIX0/1A.

Ilenb cuCTEeMbl — KOHTPOJMPOBATH BalllM YyBCTBA CTpaxa H
aTHOCTH, W 3TO TJIaBHAS NPUYMHA, 3aYeM HAM CHCTCMBL..., YTOOBI
obneruuth cebe ku3Hb. Tak, ecnu BbI 3HaeTe, rie OpaTh NpUObLIb, BB
yCTpaHsieTe BJIACTh JKAJHOCTH HaJ BaMH... JIO TEX IOp, TOKAa BBI
clieyeTe mpaBWiaM cUcTeMbl. [lomydass KOHTpOJb Haja cTpaxoM (c
MOMOIIBIO CTOTIOB) U YKaJIHOCTHIO (C MOMOIIBIO HA3HAYCHHBIX MTYHKTOB
WM TIPaBUJT BBIXOJIA), MBI MOYKEM TOProBaTh, OYIydd CBOOOJHBIMHU OT
SMOIIMOHAIILHOTO Oaraxa.
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Deepanv 1997 Tom 34, Homep 2

«Ilencu» 10Ka3bIBaET Halry TOYKY 3pCHUSA

B npowinom 200y mul nucanu o 8axcHocmu KOHYeHmpayuu, 6346
6 npumep komnanuto «llencu-xona». B amom 200y pvinok
00Ka3bl8aem HauLy MoyKy 3peHus. ..

Bce nes10 B KOHIIEHTpaMu

B mponuioM roay mel ykaseiBayiu, 4To «llerncu-komna» ciaumkom
IUPOKO AUBEPCUPHUIIMPOBAHA... CIUIIKOM pPacCpeIOTOYCHA...
OTCIOJIa €€ PHIHOYHAS OIIEHKa ropa3o Huxe «Koka-KoJbI».

Ha nponwnoit Henene «Ilencu» o0bsBUIa, 4TO U30aBISETCS OT
YaCTH CBOETO PECTOpaHHOTo Om3Heca, «KeHTakku (paill YuKeH,
«Tako 6emn» u «[lutmia xaT», 1, CMOTPHUTE U CITYIIANUTE. €€ aKIHH
cpa3y noackoyuiu!
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3T0 — BaXHEHIIMIA yPOK KU3HU — HEIb34 JAeTaTh YTO-HUOYIb
XOPOIIIO, HE COCPEAOTOUYNBASACH HA 3TOM IMOJIHOCTBHIO.

KonueHTparys o3Ha4aer, 4YTo BbI JOJDKHBI CHavana u30aBUTHCS
OT TOTO, YTO OTBJIEKAET U MPEIMATCTBYET BalleH Leau Win o0pa3y
KU3HU. B mocrienyromem Bbl T0JKHBI HEIPEPHIBHO OMPEACIATh U
nepecMaTpuBaTh Ballly I1€Jb, YTOOBI COCPEIOTOUUTHCS U paboTaTh
TOJIBKO JJIsL 3TOM LIENIH.

Jns  TpeWaepoB  3TO  3HAYMT, UYTO  OHU  JIOJDKHBI
UACHTU(QHULIMPOBATh CBOIO JUYHYIO PHIHOYHYIO OpHEHTaruio. J{is
HEKOTOPBIX 3TO OyAeT TONBKO KpPAaTKOCPOYHAsi TOPTOBIIS, JUIA
APYrUX — B3ATHE TOJBKO C/IEIOK, OCHOBAaHHBIX Ha KOMMEPUYECKHX
nokazareisix  (Commercials) win  noBeneHWM MyONUKH, IS
TPETBUX 3TO MOXKET OBITh MPOCTO CIIEZOBAHUE LIUKIAM, JUHHIM
tperaa Y./.I'auna (W.D. Gann)... HO 3T0 BOBCE HE 03HAYACT, YTO
MOJKHO CJI€IOBATh BCEMY BBIIICTIEPECUUCICHHOMY Cpa3y... a 3TO
MMEHHO TO, YTO JIeNIaloT OONBIIMHCTBO TpeiaepoB. OnpeneneHne
Ballell BPeMEHHOUW CTPYKTYpbl TOPTOBJIM — OJIUH JIeHb, 3-6 JHEH,
10-20 gneit mwnu oJbIIe — JACT BaM TOPTOBYIO INEPCIEKTHBY,
IUTIOC  TTO3BOJIUT HCIIOJB30BAaTh WHIMKATOPHI, Jy4Yllle BCEro
paboTaromiye JUIst 3TO BpEMEHHOH CTPYKTYPHI.

boybIIMHCTBO JIIOAEH, KAaK KaXeTcs, AyMarT, YTO MOIYT
OPOJOXKHUTh CBOM MYTh K PBIHOYHOMY YCIEXYy IO3UTUBHBIM
MBILIUICHHWEM, OecelaMu CcO CBOMM BHYTPEHHHM TOJOCOM HIIH,
BO3MOJKHO, COCTAaBJICHHEM CXEMbI Ieliell. DTO paspyliaromie
HETPaBUWILHO. Ycnex 6 amom 6uznece oaem monbKO KOHYEHMpPayus.
Yem Oonee BbI COCPEAOTOUYEHBI, TE€M JYYIIUM TPEHIEPOM BbI
Oyzere.

Anpenp 1997 Tom 34, Homep 4

ITouemMy 00JIBHIMHCTBO TPEHAEPOB 00JIBIIYI0 YACTH
BpPEeMEHHU MPOUTPLIBAKOT

A 200amu dOyman, nouemy Hawiu ycnexu ¢ mpetiounze He maxkue,
Kax Mo2iu 6bl ObiMb, U, KAHCEMCSl, ) MEHSL eCIb OMEeN...

Jleslo JNEeUCTBUTEIBHO CBOAUTCA K 3TOMY... PBIHKH MOTYT
KPYTUTBCS BOJTYKOM, a OOJIBIIIMHCTBO TPEHIEPOB HE MOTYT.

VMIMeHHO 1T03TOMY TaK MHOTO JIFOAEH TEPIAT HEyJady B TOM, 4TO
BBITJISIIUT TAKOM IIPOCTOU UT'POM.

Bot npumepHslii ClieHapuii: Bbl IPUHUMAETE CUTHAII HA BXOJ
B JUIMHHYIO MO3ULMIO. B TO Bpems, Kak Bbl COBEPIIACTE €€, Balll
yM, OyAy4H JUIIb YEJIOBEYECKHM, OCTAHABIMBAETCS HA MBICIIH,
4YTO PBIHKM OyIyT, JOJDKHBI U 00s13aHBl MATH BBepX. UepT ¢



finbay.ru

HUMH, C TOpIEJaMH, OJIHBIN Briepea!

Ho Tem BpemeHeMm ciydaeTcst 3a0aBHas BEIlllb. PHIHOK, TaKOM
HEIMOCTOSIHHBIM, KakKUM BCErJa M OBIBAeT, peliaeT MOBEPHYTh Ha
or. B mpomecce 3TOro Bam  TEXHMYECKUH  KOMILIEKT
OoOHaApy>KEHUsS YIOBOK BBIJACT SICHOE MPEAYNPEkKACHUE, €CIIU He
YETKUH CUrHall, o npojaxe. CMOTpH-Ka... TEXHUUECKUN aHaIU3
«paboTaer».

[IpoGrema B TOM, YTO Ball MO3T, 3aIOJHEHHBIH PEaKTHBHOMN
KaJHOCTBIO, TaK He aymaeT. OH Bce elle Xo4yeT, YTOObl CUTHall Ha
MOKYIKY OKa3ajcs TMpaBWIbHBIM, IIO3TOMY OH BEJIHUT BaM
MOJIOKIATh; MOXKET OBITh, TO YTO OBLJIO, BCE XK€ CTAHET peajb-
HOCTBIO. TeM BpeMeHeM peanbHOCTh COOOIIaeT BaM: TO, YTO
ObLJI0, - YK€ B IpOLUIOM. DTO YyXe mporurenmniee Bpems. Ominoka
ycyryomsiercss TeM, UYTO B CBO€ BpeMs Ha 3aHATHAX II0
CaMOMMUJIKY, IO3UTUBHOMY MBIIUICHHIO, TUOO B CpeiHEH MIKOJIe
BaC HAYYWJIM «HE clIaBaThcs». UTO BBl W JieNacTe, HMPUYHHSS
HEMaJIblid BpeJl BallleMy HacTOSIIEMY UMUIDKY.

MBI Tak CTpacTHO XOTHM OBbITh MPABBIMH, YTO KaK TOJIKO HAIll
yM 3alUKIMBaeTCS Ha 4eM-JInOo (HampuMep, 4TO PHIHOK Oyner
OypHO pacTH), MOTPEOYIOTCS TPOM M MOJHHS (UHbIMU CLOBAMU,
Hauwi Opoxep 0o0ndHCeH CcooOWuUMb, YMO HA HaAwem cueme
s3akonyunucy oewveu — margin call), umobwvr 3acmasumo nac
MYHCECBEHHO BCIMPEMUNTb OCUCHGUMETTLHOCHTb.

IIo3BONBTE NPOBECTH CIEAYIOIIYIO aHAJIOTHI0. Bo3bmeM
rpaburenst Oanka (y HUX TNPUMEPHO TaKOW KE BOPOBCKOI
WHCTUHKT, KaK U y TPEiIepoB), KOTOPOMY HANapHHUK, CIEISIIHNA
3a 00CTaHOBKOH, COOOIAET, YTO y HUX €IIC eCTh BpeMs, 4TOOBI
O0YHMCTUTH XPAHWIHIIE, TIO3TOMY OH METOJUYHO MEPEKIaAbIBACT K
ceOe JeHbrW, 3a KOTOpbIMH mpumen. Ho 3areM HamapHHK
CUTHAJIUT, YTO «eIyT KOmbI». [ paburens OaHka 3a0upaer TO, 4TO
HarpeO, €ro IUIaHbl HM3MEHWJINCh. B 3TOM pasnuume Mexmy
0aHKOBCKMMHU T'pAaOUTEISIMU U TpeHaepaMu... TPEHaepbl OCTAIUCh
Obl B OaHKe, Ha/lesACh, YTO BOM MOJIHMLIEUCKUX CUPEH ObLI JIOKHBIM
cursagom!

Bbl 1omxkHBI clieioBaTh 6 CBOEH paboTe MMEHHO MOCIECTHEMY
CUTHAJIy WJIM MHJIUKATOPY, a He MPEAIIeCTBYIOIIEMY, B HAaICKIE,
4TO OH eule cpabortaer. Hanexxna B aTom Ou3Hece He paboTaer. A
BOT CJIEJIOBaHUE 32 PHIHKOM paboTaeT, 3To JeicTBUTENbHOCTh. Kak
TOJIBKO Bbl HAY4YHUTECh TOProBaTh B pealbHOM, a HE B JKEIaeMOM
MUpE, BBl IPOPBETECh CKBO3b CTEHY OTHS M CTaHETe YCHEIIHBIM
Tpeitaepom. Briepen!

Maiu 1997 Tom 34, nomep 5

0030p yOBITOYHBIX CAEJIOK MOKA3aJ, YTO ...

Toonucuuxu NPpUCIaiu MHe ceou mopecosble 3anuci, u s Haue,
umo éce OHU OeNAIoM 6 3HAYUMEIbHOU CIMENEeHU OOHO U MO Jice.

Yto 00111€r0 Y HAUMHAIOIIHUX TPeiilepoB

B 31OM rony s Tpady MHOIO BpPEMEHM Ha IIPOMUIPBILIA HE IIOTOMY,
YTO MBI HAaCTOJBKO HEOIBITHBI B 3TOM BOIIPOCE, a IOTOMY, YTO s
I10JIarar0, 4TO, €CJIM Bbl HE IIPOUTPHIBACTE, BAIU JEIa B 3TOM UIPe
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JOJDKHBI UJITH TIPEKPACHO.

[locne w3ydeHUsT HECKOJBKHX CHENOK TOANUCYUKOB S
OOHAPYXWJI TMapy TUIUYHBIX OIIMOOK, O KOTOPBIX XOTel Obl
pacckazath BaM B 3TOM MECSIIE.

B TOPIoBJIC BCC JO0KA3aTCJIbCTBA HEC NOKA3bBIBACT
INIaBHOI'O

[TepBas 3amedeHHast MHOO OIMIMOKa — 3TH pedsTa (4TO OTHOCUTCS
KO BCEM HaM) IMOYTH BCEr/ia MOKYIMAM B KOHIIE ABMKeHus. [Tlouemy
3TO Mpoucxoamno? S mojo3pesaro, Bce JIEN0 B TOM, YTO Tpeiiiepbl-
HOBMYKHM KIYT M OKIyT, INOKa KM HE TIOKaXeTcs WIM He
MOYYBCTBYETCS, YTO BCE JIOKA3aTeIbCTBA HAIMIIO... TOT/IA OHHU
JEHCTBYIOT... IOKYyIas HA MAKCUMyME WM MPO/aBasi HA MUHUMYME.

DTO HaBelO MEHS Ha MBICIb, YTO HAIIX MPOOJIEMBbI B TOM, YTO
MBI TTOKYIaeM CIUIIKOM PaHO — OO0SCh MPOMYCTUTH JABHKCHHE —
WIA TIOKYIaeM CIHWIIKOM TO3JHO — JKeJas IMOJIy4HTb
JI0Ka3aTeNbCTBO, YTO IBUKCHUE ICHCTBUTEIBHO UMEET MECTO.

S nymaro, 30710Tas cepeluHa 3/1eCb B TOM, YTO MBI HE MOXEM
MOKYTIaTh, MOKA [IEHa HE MPEeKpaTuIIa MOHWKATHCS, HO MBI HE MOYKEM
TaK)Ke IIOKYyIaTb BO BpeMs IOTPSCEHHH CWIBHOrO pocra. Bam
HYKHBI OT PbIHKAa KaKHe-TO MPHU3HAKU, YTO OH OYyJeT pacTH, HO He
CIIMIIIKOM MHOTO, Bbl HE MOXKETE€ JKIaTh, IIOKAa BCE CBETO(OPHI Iie-
peKiroyarcsi Ha 3eieHblid. PeIHOK Beerga OyzeT MbITaThesl UCIYTaTh
WM U3MOTaTh Bac. MIMEHHO 3TuX [BYX KpalHOCTEH Bbl JOJDKHBI
m3berarb. Ecnu Bbl BXOIWTE B PHIHOK H3-32 SMOIMH, 0O0SCh, YTO
IBWKEHHE Yyiaer 0e3 Bac, MPOIYCTUTE CHAENKY... YK€ CIHIIKOM
TMIO3/THO.

Kpome Ttoro, xorma mo3uimsi yxe OTKpBITa, MBI JIOJDKHBI JaTh
PBIHKY HEKOTOPOE MPOCTPAHCTBO IS €0 JIBIDKCHUSI B HALILY TOJIB3Y.
D10 OBUIO BTOpOM Hamboiiee SIBHOW OIMIMOKOM. DT Tpenaepbl
3aMETHUIIH, YTO MHOTHE U3 UX CJETIOK ObUTM ObI MPaBUIIbHBI, €CIIU OBl
OHHU HE HCIIOJIb30BAJIM CTOMBL. Bce e Mbl HyKaaemcsi B CTONax, U
npobjeMa B TOM, YTO UX CTOMBI CTOSUTM CIMIIKOM Onm3ko. Tak kak
OHH HE XOTEJIH TePATh MHOT'O, OHHU UCIIOJIB30BAIN ONMU3KUE CTOMEI... U
npocto Tepsiau yamie! I He 3HAI0 HHUKOrO, KTO JEUCTBUTEIHLHO
obiazian 661 CHOCOOHOCTHIO BBIOOPA BPEMEHHU ¢ TOUHOCTHIO /IO TOUKH,
U [IOKA OTOI'O HET, cronbl AOIKHBI CTOSITh Ha XOPOLIEM
PacCTOSIHUM OT PBIHKA, €CITH MBI XOTUM TIPEYCIETh B TOPTOBIIE.

Hrwonws 1997 Tom 34, nomep 6

Eciu BbI 10/KHBI YiiTH, KOT/1a
HaXOJUTeCh BIepeH, He TOJIKHBI JIM Bbl
HAYHMHATH, KOI/1a BBI 032117

Bonpeku 3aBeram Ilropuxckoii akcuombr (Zurich Axiom) e
UCKaTh TOPSIKA TaM, IJ€ €ro HET, s MonpoOOBal ONPEICITHTH,



finbay.ru

€CTh M CMBICI HAauyWHATh TOProBaTh IO CHCTEME — WJIHU
YBEIIMYMBATh YUCJIO KOHTPAKTOB, KOTOPBIMHU BBl TOPryeTe, KOTIa
CUCTEMA BBIJIACT MPOUTPHIIIHN, & HE BHIUTPHIIIIH.

DTa TOYKa 3peHHs JI0JIr0 00CyKIanach MAaTeMaTUKAaMHU U TEMH,
KTO YTBEP)KIACT, YTO IMOCTHIJIM yIpaBicHHe KamuTaioM. OHH
tBepao ysepennl, uro Bbl HE MOXETE WM HE JOJDKHBI
yBENIUYMBAaTh OOBEM TOPrOBIM WM HAYMHATH TOProOBaTh, KOTJa
cucreMa HauuHaeT cOonThb. OHH 0OATCI, YTO ITO KakK IOXKIb
nepe TUBHEM.

OHU CUUTAIOT, YTO BBI C TAKUM K€ YCIIEXOM MOXETE B3OUTH Ha
TOHYIIEE CYIAHO, TaK YTO JIy4Ille OCTaBaThCs Ha Oepery, moka BbI
HE YBHJIUTE, YTO CYAHO BBIIPSIMUJIOCH CAMO IOCJIE HECKOJIbKHX
BBIUTPHIIIHBIX CIETOK.

Tpelinepsl, ¢ Apyroil CTOPOHBI, WU NO KpauHeu mepe 3mom
mpetioep, BH/JIEIIH, KakK OecuurcIeHHbBIC poceaaHus
pa3BopavyMBaIUCh B 00paTHYyIO cTOpoHy. Kaxkasiii ro. B Teuenue
nonrux Jer. [lodToMy MBI CKJIOHHBI JyMaTh, 4YTO Jaxe 3a
XYIIIAM [ITOPMOM HACTYNMHUT CHUSIOIIMA COJHEYHBIA JICHb.
Bcerpa.

CuaoBa 3kcnepra

B nomnbiTke 00paThCs 0 CYTH 3TOTO S CHayajga CBEpPHIICS C
IJIABHBIM CTOPOHHMKOM CXEM YIIPaBJICHHs KallUTalIOM M MOHMM
naBHuM  apyroMm, Pambpom Buncom. Ero komMmeHTapuu
MOYYUTENbHBI: «Bo-nepBhIX, — CKa3aJl OH, — B XYJILIEM Cllydae
BCE CJICJIKH, BBIUTPBIIIHBIEC WM MPOUTPHIIIHBIC, CiTydaiiHbie. Ecimu
3TO TaK, HET HHUKAKOW pa3HULBI MEXIy CTapToOM THocie
IIOJIOKUTEIIbHOM WM OTPULATEIbHOU IOJIOCHL. BBl HE mpuHeceTe
ceOe HUKAKOH MOJIB3bI WM Bpela IPU TaKOM IOJIXO0e.

«['maBHBIA BOMpPOC B TOM, OyIeT JU CHCTEMa MPOJOJIKATh
pabotate. Sl mpoBen Maccy MCCleOBaHM B 3TOil 00macTé U He
HallleJ HWYero, YTO MPeICKa3bIBajIo Obl, MPOJOJDKHUT JIM CUCTEMa
WM TTOJIXO/ IENaTh JACHBI'H WU HET».

Ha stom mbI cormacumucek. Jlaxe (akrt, yTo cuctema cuenana
Kydy JCHET B PEaJbHOM TOProBje M Ha MPOTSHKEHUHU MHOTHX JIeT,
HE 03HAYaeT, YTo 3TO OyAeT mpoaospKaThes B Oynaymem. Bee, uro
MBI 3HaeM O OyAayIieM, — 3TO TO, YTO OHO HAacTaHET U OyAeT He
TaKUM, KakuM Mbl ero oxuaanu. CucremMa OCHOBBIBAETCS Ha
HEKOTOpOM (akTope, M eciu OSTOT (HAKTOp HIHU YCIOBHE
MEHSETCsl, CHUCTEeMYy MOXHO BBIOpOCHTH 3a OKHO. IIpomioe
0ECCMBICIICHHO, 4YTOObI  JOKa3bIBaTh TOYKY 3pEHUS WIH
HEKOHKPETHBIH MMOJX0J K TOPTOBJIE.

«Ecmu Oynymiee BooOIIe ONM3KO K MPONUIOMY, — JT00aBHI
Panbd, — TO Hayano TOpromiM mocie yOBITKOB OyneT B Bally
[I0JIb3Y IO TOW NPOCTOM IPUYMHE, YTO BBl IOKYIIAeTe€ Ha JIHE
ObIYBbMX PHIHKOB, U IIeHa ujeT BBepxX. Kak u 1eHa, KpuBas Bammx
aKTHUBOB TAaKXe€ MOJACKOYUT K HOBOMY MaKCUMYMY».

Orcioma BeiBon. ECJIM Bbl OXUJAETE, YTO CHCTEMA
ITIPOJIOJDKHUT PABOTATH, Bam moTpeOyeTcsi CTpaTerus Jis
Hayaja TOPIOBIM WM YBEIMYEHHS KOHTPAKTOB IIOCIE Yepe.bl
npourpeiied. Ecau Bel HE 0XuIOaere, 4TO OHA HNPOAOJIKUT
pabotath, moyeMy BBl TOTJa Mo Hell Topryere? Hacrosimas craBka,
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OT KOTOPOHM 3aBHCHUT Ballle BBDKMBAHUE, COCTOUT B CIIEIYIOLIEM:
«IIpomosxut nmu cucrema padotars? Ha 310 Helb3st AaTh OTBET, HO
3TO BBIOOP, KOTOPBIN MBI JIOJDKHBI CIICTIATb.

HpOCTaﬂ MaTeMaTHKa

Ecnu Bb1 mog6pocute monety 100 pa3, ona gommkHa ynacts S0 pas
opiom, 50 pa3 pemkoid, 25 pa3 BbIIAAYT JBa BBIUTPHILIA MOJPAL,
125 paza — 3 noapsan, a 4 noxpsan — 6.25 paza. Jloxoaut?
Cucrema 50/50 nosmkHa Beeraa naBaTh SO-TIPOICHTHBIN IIAHC, YTO
CIIeyIOIIIee PEIIeHUE TOBTOPHTCS.

Tak nu 310? CucTeMa ajsi TOProBIM OOHIAMM, HCIIOJIB3yeMasi
MHOI0, UMeJa 68-TIpOLeHTHYI0 TOYHOCTh B 283 caenkax. B Teopun,
MOCJie  TPOWTPHIITHOW  CHIENKH  WUMeeTcsl  68-mporieHTHas
BEPOSTHOCTh, TOTO, 4YTO  CJEAyIOIIas  CAEIKa  OKaKeTCs
BBIMTPBILIHOM, TIOCTE JBYX TPOUIPHIIIEH TOAPSAA BEPOSTHOCTD
BBIMTPBIIIA B CIEAYIOLICH CHENKe MO-IPeXHEMY COCTaBisieT 68
MIPOIICHTOB.

Ho cucremsl, ucnonb3yemble MHOWO, BeayT ceOst He Tak! I[lpu
NPOBEPKE TOPIYEeMbIX MHOIO CHCTEM, s HaIlIe]l HEYTO MOUCTHHE
yaMBUTENbHOE. B  OONBIIMHCTBE CHUCTEM IMOKa3aTeld TOYHOCTH
COXPaAHSUIUCH I10CJIE OAHOM IPOUTPBIIIHON CHIEJKH, @ B HEKOTOPBIX
— ¥ Iociie AByX norepb noapsa. Ho mocie Tpex npowurpsimen
noJpsii OOJIBIIMHCTBO CUCTEM (TOYHBIX MPHOIM3UTEIBHO Ha 65
NpPOIIGHTOB) TMOJCKakuBaio Jo Oonee uem 80 mpoueHTOB
BBIUTPBILIEH.

Bonee Toro, Takas cpenmHss BBIMTPBILNIHAS CIENTKAa TPHHOCHIIA
npubmmsurensHo Ha 130 mpoueHTOB OoJbIlle, YeM BCE CpeaHHE
BBIMTPBIIIHBIE clenku! A Hy-Ka, MBIl YTO-TO 37€Ch HAIYMalIH...
JI0Ka3aTeIbCTBO TOTO, YTO s BCEr/a JeNajl, yBEeJIH4YHMBas MO3ULIUH
1oClIe  JIOCTaTOYHOTO, YTOOBI paccepmuThCsi Ha camoro ceods,
KOJINYECTBA MPOUT phILIEH!

3Halo0... 3Ha10... BbI XOTHUTE NOITYYUTh KaKUe-TO TBEP/bIC MIPABUIIA,
KaK OCYIIECTBIISITh TaKyl0 CTpaTerHio, M s Oydy IpoaoDKaTh
paborate Hax 3tiM. Hanesch, uto Takue pebdsra, kak Panbd, Paitan
Jlxonc u Mapk TopH, mosensTcss CBOMMU MBICIISIMH 000 BCEM TOM.
A TOKa MOMM IpaBWIOM OyJeT YBEIMYUBATH pa3Mep MO3UIMH Ha
OJIHY €IMHHUITY TIOCJIC TPEX MPOUTPHIIIHBIX CIIEIIOK.

Hrwoap 1997 Tom 34, nHomep 7

He «a1oxa3biBaii MHe JeHLI'»

Tom Kpys (Tom Cruise) npeocmasun 6ce HenpasuibHo 6
"llorceppu Maxkeeaiipe» (Jerry McGuire), o umo et xomume
om I'oniugyoa — cogeputercmaa?
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ITOT pa3roBop — He 0 JeHbrrax

51 mpoBe moYTH Bech MecsIl B OONBHUIIE C MOGH MaTepbio, y KOTOPOit
ciyunicst oOmmpHbIA uHGapkT. [loBepure 1, Bce ICHBIH B MUpE HE
MOTYT BO3MECTHUTH IOTEPIO 3[0pOBbs. MHE CiTydanoch pasopsThes,
TEePATH JICHBIY ¥ TEPIETh HEY/Ia4H B )KU3HHU... U 51 B JIFOOOH JIeHb HEeNlen
MPEITOYTY 3TO HAXOXKICHUIO B OOJTLHHUIIE.

B, BeposiTHO, 3Haere 00 3toM. Ho MHe XoTternoch Obl fymath, 4To s
TIOCTUT HEKYIO MYJPOCTb, HAXOSICh TaM. B KOHIle KOHIIOB, BbI 3HaeTe
MeHsl, TIOCTOSIHHOTO HCCIIEZIOBATeNsl: I 3a[aBajl BOIIPOCHI, IPOBEPSLT
CTAaTUCTHKY M BCE TaKOE Ipouee, YTOObI MOHSTh, KaK MPEAOTBPATUTD
TaKOM KOHEIL.

OTU TOHUCKU JGHCTBUTENIPHO HAYAIUCh MHOTHE TOIbI Hazaj, Korja
nokrop bapuu Menuep (Dr. Barney Meltzer) ckasai, uto y MeHs
ecTb BBIOOpP: WM CTaTh (paHTacTUYECKH OOrarbiM (hprouepCHBIM
TpelnepoM CO BCeMH BuUAaMH (U3MUECKUX OONE3HeH, Win
JIOBOJILCTBOBATHCS UyTh MEHBIIIMM KOJIMYECTBOM JICHET, HO KHTb Ooree
NOJHOM M OoJiee OCMBICIICHHOW >KU3HBIO, YeM paHblle. braromaps
Baphu 51 BbIIen U3 agpeHaTMHOBOrO 00pas3a KU3HU, U3MEHUI KOe-
YTO, U BOT 5 3/16Ch — OYEHb CYACTIIMBBIN uesioBeK. KoTopbIM s He ObLT
B Te BpemeHa, koraa mpuosum ot $350,000 no $900,000 B Mecsiit He
ObLTH HEOOBIYHBIMU!

B ckopiiyne — Kak ocTaThCs 310POBbIM (60raTcTBO
nmocJjeayer)

51 poBeI HECKOJIBKO HOUEN ¢ KOMaHA0M LIEHTpa ckopoy oMo, OHu
CKazaimy, 4To mnpubnusutenbHo 20 MPOLEHTOB WX TMAIMEHTOB
IPOCTO TMO3BOJISIIOT YEeMY-HUOYIb 3alTH CIIMIIKOM JIAJIEKO:
npocTyze, 60IbHOMY TOpily, HH(EKIUH, a B 2 HOYH OHH PEIIAIoT,
YTO <IOJDKHBD UTO-TO C 3TUM cienarh. [1o orieHKe coTpyIHHUKOB LIEHTPA,
60 TPOLIEHTOB X «KIMEHTOB» MONAIU K HUM H3-32 HAPKOTUKOB
WK ankorois. HecoMHEHHO, Hpyrod Cepbe3HOM IMPUYUHOW MOTYT
OBbITh aBTOMOOWJIbHBIC aBapHH, MOHOKOBIIMHA MM TiepecTpenka (Ba
TaKUX TOMYJSPHBIX BHIAa cropra B MOHTaHe, YTO Ha JBEpsX
OOJILHUIBI BUCUT OOBSBICHNE — CIIaBaTh BCE OPY)KHE Y TJIABHOM
CTOMKH), HO KOPHU TPOOJIEMBI YXOISAT BCE-TAKW B CIUIIKOM OOJIBIIOS
KOJIMYECTBO XMMHUKATOB B TOM HIJIM MHOM (popMe.

Urak, 3to 80 mpoueHToB mpobiem. MHe pacckaszalid, 4To W3
ocraBumxcst 20 mporeHTtoB 10 mporeHTOB ObUIM CBSI3aHBI C
pabotoii, a ocranbHble 10 TPOIEHTOB — 3TO HACTOSIIHE
HecuacTHble ciaydau! OTCroa MOpaib... HE YBIIEKaHTECh HAPKOTUKAMHY,
HE Me|Te CIMIIKOM MHOTO U HE XOAUTE Ha padoTy!

A BOT U rJIaBHOE

S 3aMeTun Koe-4To emie... OJHY BaXHYIO 4epTy, 0ObEAUHSBIIYIO
npubimsurensHo 95 MPOLEHTOB MALMEHTOB C  CEPhE3HBIMU
poOIeMaMHu.

S orMmeTwn 3TO elle paHblle, KOrzJa BO3WI Marb K JOKTODY.
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@DakTUYeCKH BCE JIIOH, IPUXOAIINE Ha 00CIe0BaHNE, UMENH 3TOT
oOmmi mpu3Hak. S Takke 3aMeTHN, YTO CaMbIi 370POBBIA U
HanOoJiee KHUBOH cpenu Apy3eit Moeil matepu He umen ero. Kopoue
TOBOpSI, BHE 3aBUCUMOCTU OT TOT0, ObUIM JIM OHHM KYPUIJIBLIMKAMH,
IBIOIIMMH, MOPMOHAMHM, KaTOJIWKAaMH, HU3KUMH WM BBICOKHUMH,
CTapbIMHU WJIM OYEHb CTAPhIMH, BCE CBOJMIIOCH K CIIETYIOIIEMY:

Yem 6onvuie y HUX ObLIO TUWHE20 8eca, mem bobue npoodiem co
300po6beM OHU UMEIIU.

D10 TpoMKOe 3asiBICHHE, M 5 HAJCIOCh, Bbl BHHMATEIbHO
MOCMOTPHUTE Ha CBOIO TAIMIO, NPSAMO ceidac, 4yToObl yBUIETH, HE
JIBUTAaeTeCh JIM BBl HABCTpedy mpoodnemam. (A auuno ybedsicoer,
u30bImoKk geca Xxydce, uem KypeHue. Hexomopvix Kypumbyukos
KypeHue, Ka)cemcsi, He OeCnoKoum, HO 6ce NONHble TH00U CIpaoarom om
ceoetl norHomul). BaxHO MOHMMATh, Kak cKa3ajl MHE TOKTop Menep,
KaK TOJIbKO YeJIOBEK CIIMIIKOM BbIOMBaeTcs U3 (OpMbI MM HaOUpaeT
JIMIITHUNA BEC, JIMHUS TPEHA CTAHOBUTCSI CIMIIKOM KPYTOH, YTOOBI ee
MOXHO OBUIO MCHPaBUTh. BB MpocTO HE MOXETe BBIUTH M3 3TOTrO,
MEJBE)KUIM PHIHOK HAYWHAETCS M, Oiarofapsi CTapeHuto, IpUHAMAeT
BECbMa ypOJUIUBBIE (POPMBI.

Hy, nocrarouHo 3toro Oxy1aHusi BHE pbIHKOB, OHAKO 3TO OBLIO
CIIETIAaHO HAMEPEHHO... 1 X0UY, YTOOBI BbI 3HAJIN KHU3Hb 6 €€ JIyUllIeM
NpPOSIBJICHMA M B TEUCHHE JOJTOr0 BPEMEHH... B KOHIIE KOHIIOB,
XOpOIIMX TMOJIUCYMKOB HANTH TPYOHO, a s XO4y, YTOOBI BBHI
BO300HOBMIIN MOATHUCKY!

Aezycm 1997 Tom 34, nomep 8
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I'nmaBHas NnpuiuHa, 1mo KOTOpOﬁ MBbI TEPAEM JCHbBI'H B
TOPTOBJIC

Ilycmw Opyeue 2060psim, KAk MHO20 OeHee OHU Oenaront, s Xouy
nopabomams HAO mem, 4moobl mepsmv meHvlLe!

CylIecTByeT CTONBKO CIMOCOOOB TOTEPSITh OONBIINE JICHBIH,
3aHUMAsICh OUPIKEBON TOPTrOBIIEH, CKOJIBKO €CTh TPEHACPOB, U BCE
)K€ HMeeTCd CWIBHBIA OOImMA 3HaMeHarenb UId  Kax[goi
MIPOUTPBILTHON CHEIKH, KOTOpPYIO s BblOuparo. Eciu s mory us-
0exarh 3TO, TO CMOTY NPONTH Yepe3 Bce CTpagaHusi, OOBIYHO
CBS3aHHBIE C TUM OHU3HECOM.

Bort oHa, camas riiaBHas IpU4KHA, 110 KOTOPOU MBI HECEM

OoJbIINE YOBITKH. ..

bonvuue y6blm1<u BO3HUKAIOMm, K020a Mbl NO360JI51eM HAUUM
cucmemam eepovl omeepeamnib 0eliCmMBUMETbHOCHTb.

[Tox 5TUM st UMEIO B BUAY, YTO MBI yesseM Oojbllle BHUMAHHUS
HAIlUM  COBETHHMKAaM,  MpenyOexIeHWsM,  Haaexgam |
CTpEMJICHUSIM, YeM TOMY, YTO HMPOUCXOIUT HA caMOM jene. DTo
OyKBaJIbHO BBIHYXKJA€T HAC JIEP>KAThCS 3a MPOUTPHILIHBIE ClIENT-
KH... ¥ TIPOJIOJDKATh Jepxarbes. Cekper modeasl B 3ToM OusHece
— BLIXOOUMb U3 NPOUSPLIUUHBIX COENIOK KAK MOJICHO CKopee U
0eparcamuv s 3a 8blUSPbIULHbLE.

Sl cunapHO Bepro, 4YTO clejal JEHbIM Ha TOProBle, H
OJIHOBPEMEHHO TaKXe CHUJIBHO BEpIO, YTO KaxKJas BO3MOKHas
C/IeNIKa, B KOTOPYIO S BXOXY, MOXKET MOJTHOCTbIO OOHYIUTH MO
Cuer.

Panpmie Mos cuctema Bepbl IMOJpasyMeBaja, 4TO KaKJas
C/IeTIKa 3aKOHYHUTCS XOPOIIO, U 5 HECKOJBKO pa3 MEPEKUI OYCHb
paspylIMTenbHbIe TAJeHUs aKTUBOB. Sl gepikajics 3a TO, 4TO
JOJKEeH OBbLT OTOPOCUTH, YTO, B CBOIO OUEPEIlb, BbIHYHCOALO MEHS
oTOpacelBaTh TO, 3a 4YTO s JODKEH Obu1 gepkarbcs! Moit
MO3UTHBHBIM TMOJAXOA K JKM3HH, MOS CHCTEMa Bepbl yOMBaiu
MEHS, MOCKOJbKY S HE HPHUCIYIIMBAJICA K JEHCTBUTEIBHOCTH:
KAMHU MBepobl, 600a MOKpaAs, NIoXue Gewju Cry4aromcs, mo-
gapHuvie ¢hvrouepcol puckoganusi. [loBepbTe B 3TO, U BBl HaBEpHSKA
3alIUTHTE CBOU C TPYAOM 3apaboTaHHBIE JOJUIaphl. S J0OBEpsto
MOHMM CHCTEMaM M METOJIaM TOPTOBJIH, HO S HU Ha CEKyHIy He
MOBEpI0, 4TO OHU OyayT paboTaTh B ciedymomieil caenke! Ito
3I0pOBOE, TPUOBUIHLHOE OTHOLICHHE K JETy.

OT1o yHuBepcanbHas HcTHHA. CKOJIBKO B Ballled JKU3HU
JO7IeH, KOTOPBIX BBl JOJDKHBI ObUIM «BBIYEPKHYTh H3 JKU3HH»
JaBHBIM-IaBHO? S 3HAIO, 4TO MOS JKHM3Hb MJET JIydIlle BCEro,
KOTJla sl OTCTPAHSIOCh OT TaK Ha3bIBa€MBIX JIpy3ei, KOTOpbIE Ha
CaMoM JieJie SBJISIOTCS] SMOIIMOHATIBHBIMU YTEUKaMH, H OCTaIOCh C
TEMH, KTO YBEJIMYUBACT YJOBOJILCTBHE, KOTOPOE S IMOJy4ai0 OT
xu3HU. Ecam 310 paboraer B Xu3HH, 3TO Oyner paboTarh U B
Toprosie!
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HamuooJ1ee Ba:xkHasi TOprosast B€pa, Koropasi y BaC €CTb

B smom 6usnece nonodxxcumenvHulil yMcmeeHHbll HACMPOUL U
nOOMEePIICcOeHUst MO2Ym Youeams éac. Buecmo smo2co
nonpobyiime cieoyroujee.

CucreMsl Bepbl

CnpaBeumBO, 4TO BBl CHJIbHBI HACTOJIbKO, HACKOJBKO CHJIbHA Ballla
CUCTEeMa BEpbl, HO pEaJbHOE IMPEUMYILIECTBO, KOTOPOE CHCTEMA
BEpbl MOXET BaM IIOJAPUTH, — 3TO TO, YTO HEIPEKIOHHAs BEpa
JacT BaM OOJIbIIIe YBEPEHHOCTH B JICUCTBHUSX.

Tpelinepam TpyaHO BBHIOMpATh MPABUIbHBIE AEHCTBUS, TOCKOJIBKY
HaM HE XBaTaeT YBEPEHHOCTH. Takum o0pa3oM, W3ydeHHE TOTO, BO
YTO MBI BEPUM, KPUTUYECKU BAYKHO JUUIS1 HAILIETO YCIIeXa.

Ecimu BbI UCIIOJIHEHBI MOJIOKUTEIBHOM BEPOM B BAlll PHIHOYHBIN
ycrex, To OyJeTe BEpUTh Tak CHIBHO (B TO, YTO 3TO MPOU3OUIET), YTO
HEeyMeIo 000WaeTeCh ¢ MPOUTPBILIHBIME CENKaMu. B KOHIe KOHIIOB,
€CIIM Balla CUCTEMa BEpbl CTPOMTCA HA TOM, YTO Balla TEKYyLLAs
cienka OyJeT BBIUTPBIIIHONM — a 3TO OKa)XeTcs He Tak, - TBEp-
JOCTb 3TOU BEPBI 3aCTABUT BAC JEPKATHCS 3 IIPOUTPBILIHBIE CIIEIIKH,
T. €. Jenarb TO, YTO HHUKAKOW YCIEIIHBIM TpEeHnep HeE CHENAcT.
Hukorma. M3nuiiHe nonoXuTebHas Bepa B CBOM ycrieX (B OTAEITBHO
B3SITBIX OJTHOM-/IBYX C/IEJIKaX, a He BO BCEH Ballliel Kapbepe Tpeiinepa)
3aCTaBUT Bac BJIE3Th TY/A, I/l U aHTEJIbI TOOOSUIUCH OBl TOPrOBaTh.

Mos ocobas cucmema eepvl 6 mom, Ymo mexkywas coeika 6yoem
NPOUSPBIUUHOU... OYEHb NPOUSDLIULHOU!

3By4UT HETaTMBHO, HO Ha CaMOM Jel€ 3TO YTBEP)KICHUE B
BBICIIICH CTereHu mo3uTuBHO. Eciu s Bepro B 910, 5, KOHEUHO, Oy1y
OCTOPO’KEH TIpH BBIOOpE CHEIKM W HaBepHsKa Oydy YIpaBiATh
CHETKOW <«II0 TpaBWIamM», YTO O3HAYaeT, YT0 MOHM CTOIBl OyIyT
3a/1eiicTBOBaHbI Beeria U 51 Oyay BBIXOJIUTH, KOrjia 00 3TOM TOBOPUT
MHE MOsI METOJIOJIOTHS, a HEe MOW IPUXOTH, JKEHa WM OpoKep.
Kaknast 13 MOMX KPYITHBIX TIOTEPh B TOProBiie (a st OHEC uX OOJIbIIIe,
YeM CJIE/IOBANO) MPOUCXOIA OT BEpbl, YTO MOS TEKyIIas CIeNKa
MpUHECET OOJMBIION BBIMIPBIII, ¥ MOTOMY S HE CIIE0BA MpaBHIaM
UTPHI.

IIpuMuTe MOIO CUCTEMY BEPBI, UTO 3Ta CAEJKA, BEPOSITHEE BCETO,
OyZleT MPOUTPHIIITHOMN, U Bbl HABEPHSIKA 3aIUTUTE ceOst!
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HemHoro o CTpaxe " KaaJHOCTH

Heckomnbko JieT Ha3aj s MOCTYAMPOBAJ. KATHOCTH Oojee CHIIbHBIN
noOyxaaronuii hakrop, yem crpax. HeaBHO OJIMH CTYAEHT-TICUXOJIOT
MOJIBEPT' 3TO COMHEHHIO C MOMOIIBI0 YOSAUTEIFHOTO JI0Ka3aTeIbCTBA,
4T0 OONBIIMHCTBO JIOACH TEpHAT HEeyJady, IMOTOMY 4YTO CTpax
(Heyaum WK TIOTEPH) YISP)KUBACT UX OT COBEPIICHUS ICHCTBHSI.

S otBeTwn, 4TO TE€ W3 HAc, KTO pelIUI TOProBaTb — HE
«OOJBIIMHCTBO JIIOJCH» — YK€ CIOMalld KaHAalbl CTpaxa, J0Ka3aB
9TO T€M, YTO MbI TOpryeM. Mol ydeHbI Opyr BEpHYJICS Ha3al K
CBOMM HCCJEOBAHUSAM U OOHAPYXKHJ, YTO ATO MCTHHHO TAKKE U B
OTHOLICHHU JKMBOTHBIX. KpBICHI, KOIJla OHH TOJIOAHBI (IBMYKUMBI
(OKQJIHOCTBIO®), OyIyT COBEpIIATh ONACHBIC JICUCTBHS, YTOOBI
no0paTbest 10 elpl, Yero OHU He OynyT nenaTh, KOrja ChITHL. MpI,
Tpeuaepsl, 1o100HBI TOJIOAHBIM KPBICAM..., IBHXKUMBIM YKaTHOCTBIO.
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Kaxk nokynarsn
cucTeMy/MH(OPMALMOHHbIH
O1o/i1eTeHb... Bece onu 1en1aioT nenbru!

Bom 3a umo cemumaper muna  cucmema/npocpammHoe
obecneuenue/uHghopmayuonnvlll OrIemeHb 3azpedbanu OeHvel Ha
Heoasnem  cumnozuyme «@Dviouepc yacm» (Futures West
Symposium)...

IoTpeBoxUM OCHHOE THE310

[To3BonbTe MHE CHa4aia OTOBOPUTHCS, YTO S MPOJail HE MEHBIIE
KHUT, TIPOBEJl HE MEHBIIE CEMHHApOB M MpPUIyMajl HE MEHBbIIe
CHCTEM, YeM KTO-JIMOO APYTOif, TaK 4TO CIpPABEIIMBO CIIPOCHUTH, HE
YMECTHA JIM 3/1eCh MPHTYA O COPUHKE B TVIa3y” MPUMCHHTEIBHO K
«TpoIaBIaM» HH(POPMAIIMH O TOBAPHBIX (brovyepcax’?

Henasuuit cumnosuyM «@prodepc yacT>» NpefoCTaBUIl Tpeuaepam
MPEKpacHyl0 BO3MOXKHOCTh YBHUJETh HOBBIE NPOIYKTHI, MOCTYLIATh
BBICTYTAIOIINX U TIOOOIIATHCS IPYT € APYroM. S, KOHEUHO, ObLI paj
YBUJIETh TaM MHOTHUX M3 Bac.

Ho uro MHe He MOHPaBHJIOCH, TAaK 3TO paclpojaka SKOOBI
0€301IMO0YHBIX CUCTEM U METOJOB TPYIIION MPOIAaBIOB, MHOTHE U3
KOTOPBIX, HACKOJIBKO 51 MOT'Y CYJIUTh, Jaxke He ToprytoT. Obenianus
npuOblIell M <«IErKOCTW» TOPrOBIHM TMEPElUIM BCE pa3yMHbBIE
npenensl. COOTBETCTBEHHO, BOT MOM KOMMEHTapUH O TOM, KaK OT-
JMYUTH XOPOUIHE SIOJIOKU OT TJIOXHUX.

Kak onpenesuts X0pouIy cucteMy/IporpaMmy
TOProOBJIU

Bce npozaBiibl peiaraloT NpryyUIMBbIe OpPOILIIOPH, BHYIIUTEIbHBIC
paboune OTYEThl, Ky4r CBHJIETEIBCTB, KOMITBIOTEPHBIX paclieyaTok v
T.IL., yOWBas Hauly CHOCOOHOCTb OTAEIUTH JEHCTBUTEIBHOCTH OT
BBIIYMKH. llonoxeHne CTaHOBUTCS elle Xy)Ke, KOrja Bbl YUTacTe
«MHBecTop3 OuzHec IPIM», KaK MOXKHO CyOUTb II0 HEIAaBHEMY
ypOXKar0 OOBSIBICHUNA.

Bce KOMITBIOTEpHBIE paclieyaTKd U KpacouyHbIE OpOLIIOpHI
OSCCMBICIICHHBI, TaK K€, KaK M lieHa (HEJaBHO S TIPOMOHUTOPHII
onny u3 3tux cucteM 3a $10,000 u yBuern, uTo OHA TepsUla MOYTH
Ha KXol caenke). YecTHOE CIIOBO, Tak YTO TENEpb OHA MMEET 3a
coboit «MIMSI», moe i ube-To ere. Jla, 3To TOBOPUT O KPEeAUTOCTIO-
COOHOCTH, HO OTHIO/Ib HE TapaHTHsl OyAyIIEero ycnexa.

HpI/I3HaKI/I IJIOXOi CHCTEeMbI MJIH ILI0X0TI0 nmpoaasia
CUCTEMBbI

JIro0oi, KTO TOBOPHUT BaM, YTO 3TO JIETKO M 0€3 PHCKA U «IIOYTH»
pydaercs 3a IpHObLIb, OTPEETIEHHO BpeT. DT0 He Tak. JIt00oii, KTo
o0eIaeT O4YeHb BBICOKYIO HOPMY IMpPUOBLIM O€3 MOITBEPIKAAIONINX
KBUTAHIMI U BBIITMCOK CO cyeTa Opokepa, Takxke, 0 MOEMY MHEHHIO,
npoxoaumell. OTCyTCTBHE TapaHTMHM WIM ciabas TrapaHTHs -
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KpacHblii (iar. CBuzeTenscTBa MOTYT OBITH HOAJENbHBIE. MHE
U3BECTHO O HEKOTOPBIX MPOJAABLAX CHCTEM, HCIIOJIb3YIOIIUX
MOJACTAaBHBIX  I0Jb30BATENIEH, IPONOBEAYIOUIMX, HACKOJIBKO
xopoma cucreMa. Takxke He IOoBepsalTe JIO3yHry «B mnpopaxy
MOCTYIUT OTPAHUYEHHOE KOJIMYECTBO». BONBIIMHCTBO M3BECTHBIX
MHE MpPOJABIIOB, HCIOJB3YIOT ero (JIO3yHr), HO TOKa OHU HE
OTKa3aJld HU OJHOMY nokynaTento. Hakoner, yem Gojee crnoxxHOU
W/WIA TEXHUYECKH OPUEHTUPOBAHHOW SBISETCS CHCTEMa, TeM
Xy’Ke€, BEpOSTHO, OHa Oyner pabotarb. Jfomicna Obimb npuyuna
U meopusi, nouemy OHA OO0JJCHA pabomamv. npogepvme
UCMOYHUKU MaK e, Kak 6bl npoeepseme  3aA6/15Aemble
pe3yiomamal.

BepHblii npu3Hak xopouieil cucTeMbl

Jloka3aTenbCTBO HAXOAUTCS B IyIUHTE, M, KOTJa IPUXOIUT BpEMs
onpoOOBAaTh MyAUHT, MBI UIIIEM MOATBEPXKICHHUS OT OPOKEPCKOM
¢upmel. Bee ocranbHoe nmeeT maio 3HadeHus1. Eciu cuctema Tak
XOpOIIIa, KaK 3asBJsIeT MPOIaBel], OH/OHA, TOJDKHO OBITh,
HaBEpHsSKa MO Hell TopryeT. Eciu npuiioxuTh K OOJIBIINHCTBY
cucTeM JIto0yIo (opMy yIpaBIIEHUS KalUTAIOM, TO JaKe camast
pocTast U3 pabOTAIOMINX CUCTEM CMOXKET CAENaTh ropasio
0oJIbIIIe ICHET HA TOPTOBJIC, YEM 32 CUET MPOJIaxK... U 6e3 mpodiem,
CBSI3aHHBIX C OOCITY>)KUBAaHUEM ITyOJINKH.

Koncynemamugnsie ycnyeu HeCKoIbko nHasg npodiema. Ecth
TOJIKO OJIMH UCTOYHUK, O KOTOPOM 5 3HaI0, 4TO OH OepeT Bce CBOU
COGCTBEHHBIE CIENKH, 5T0 — «Paccen Cona3 TOpTI TOK» . Bes
3TOTO BaM MOTPeOyeTCss HE3aBUCUMBbII HHCTPYMEHT JUIS
u3MepeHus ycrnexa uapopmanmontoro 6roserens. CymecTByer
TOJIBKO OJIUH Takoi: «KKOMMOJIUTH Tpeinep3 KOHCYMED pHnopTc>>5.
Ecnu cimyx0a (ycimyra) OTCYyTCTBYET B JAHHOM MOHHUTOPHHTE, TO,
BEPOSATHO, MIOTOMY, YTO ITOCTABIIMK HE XOUET, YTOOBI €ro
00pOJIaBKH BBICTABIISLIMCH Ha BceoOIiee 0003peHue. beITh o
MHUKPOCKOTIOM — HE PaZ0CTh... TOJIbKO HEOOXOUMOCTb. S TaKxke
COBETYIO BaM IPOBEPUTH HECKOJIBKO IMEPUOJIOB BPEMEHH, YTOOBI
YBUJIETh, HAXOAUTCS JIU B HACTOAIIEE BpeMs HH(POPMALIMOHHBIH
Or0JUIeTeHb B ropsiuel WM XoJ101HOM nosoce. HaxexHa nu ux
pabota? Bot B 4em Bormpoc.

' Russdl Sands Turtle Talk
! Commodity Traders Consumer Reports
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N3BuBariuecs: 4epBu M Tpeiiiepbl

«Tpeiinep Puk», y4acTHMK HEJaBHEro CeMUHapa, MPUCIAT MHE IO
SNIEKTPOHHOM TOYTe 3Ty 3alMCKy, KOrJa s THCall JIaHHBIA pasied.
[pouwnraiite ee, 4TOObI MOHSTH, YTO BaM HaaO B ceOe MCKAaTh U C YeM
OOpOTHCSL.

XoTuTe y3HaTh €lle OJHY MCTOPHIO, JOKA3bIBAIOIIYIO, YTO BaM HE
ciemyeT ObITh SMOLMOHATBHBIM Tpeiaepom? Bor oHa, BbI Haiinere ee

HHTEPECHOM.
B mponuibli yuMk-3HI s pemws, IEepBOe, UYTO CHEIA B
IIOHEJEIBHUK YTPOM, — IIOCTABJII0 CTOIl Ha IOKYIIKY MaWCKOM

menu Ha ypoBHe 77.80. Bekope mocie Toro, kak Melb OTKPbLIACh, 5
TO3BOHMIT CBOeMy Opokepy (K CoKaJIeHHI0, MO MOCTOSIHHBIN OpoKep
HE TPUXOIUT Ha paboTy paHee 8 yrpa) u cnpocmi: «l[loyem Obia
Meab HblHYEe yTpomM?» OH OTBEeTWI. «SI He cliexy 3a Mempto, o
JICHCTBUTEITLHO HE 3HAI0, HAZI0 TOCMOTPETb...» (X0porin Opokep, Heuero
CKa3arhb).

«O'keit, — ckazan s, — KakoBa MocleAHss neHa?» M momryann
oTBeT, 4To oHa cocrasisuia /7.00, mounsusmmucs ¢ 77.90; u sTo
03HAYaJo, YTO IIEHA YK€ YIIIa BBIIIE MO0 CTOMa, MOATOMY S
PEIIIII, 9TO TIO/IOXK Ty OTKATA.

Crpax nepexa noKyInkoi, crpax nepej npoaaskei

S mepe3BoHmI MO3XKe, 1eHa obi1a 77.30. M cHOBa s HUYETro He cTall
nenatb. "Ilouemy?' — crpocute Bbl. S 1eCTBUTENHHO HE 3HAIO,
3a UCKJIIOYEHHEM TOTO, YTO I CUHATAJI HEOOXOIMMBIM «HAOIIONATE 34
PBIHKOM», YTOOBI TIOHSATH, YTO Jenarh. CaMoe CMEIIHOe — 4YTO
meneps s 3HAK0, YMo, eciu Obl YeHa nouLia eviuie, s HcOan Obvl
omKama, eciu Obl OHA NOULTIA BHU3, 51 Ob1 NODOSICS NOKYNAMb. S1 TAHMYECKH
Gosticst OONTAaHKU BBEPX-BHH3, a BEJb UMEHHO 3T0 | mporsonuio! Yto B
KOHIIE KOHIIOB 51 XOTEJI «yBHJIETh» — Iocyianue ot bora?

Korma st mepe3BoHUI TIO3/1HEE B TOT AeHb, Meab Obuia o 80.30.
«Yepr... O'kell, Kynu O/IUH 10 PHIHKY». Tereps st 3Hai, 4To Meib Obuia
JICCTBUTEIIFHO TOPSTYa, U €€ TIOKYIKA MPOTHBOPEUMIIA BCEMY, UTO BBI
Iperojayli  HaM B IPOLUIbIA  YUK-3HA. Ho kakag-ro mnourn
TAaUHCTBEHHASI CHJIA <TIOATOJIKHYIIA» MEHS K 3TOU CleKe. S Kynuil 04eHb
OMM3KO K MAKCHUMYMY [HS, HOMOMY Umo Obll pACCMpOeH, Ymo He 8ouien 8
PBIHOK paHbule.

Ha crnemyronmii sxe 1eHp MeIb Hayana OTKAT, K CYACTBIO, OHA, B
KOHEYHOM CueTe, IMolia Beire, Ho 310 cromwiao mHe $500. ypak,
nypak, aypak. Heyxenu s 1o cux mop Hudemy He Haydawuics? Ja,
HAy4YWICS, BOT KaK 9TO BCE MPOCTO: TUIAHUPYHTE BaIllM CICTKUA U HE
OTKJIOHSIMTECh OT IUIaHA, HE IMO3BOJIAITE AMOLMSIM BBITAIKMBATh Bac 3a
OOpT B CaMO€ HETIOIXOISIIIEE BPEMsl.
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ITO NMPOCTO KAK PhIdAIKa

3amerky Puka HaOMHUIIM MHE YeM-TO pHIOAJIKY: 51 3a0pachIBaO YepBst
U IUIABHO TIOKAUMBAIO YIOYKOW - KJIEBA HET, s KAy - IMO-TIPESKHEMY
HHMYETo, TOT/IA s IEpraio 4yTh CHJIbHEE H... Xom! S moamenun Xopouryto
pbIOy. KakeTcs, 4To pHIHOK LIETUISIET HAC TOYHO TaK )K€, KaK Mbl PbIOY,
— MOAJpa3HUBasi HEOOJIBIIUM IICBEJICHHEM, MOKa Mbl HE TOTepseM
CIIOCOOHOCTB COTIPOTHBIISITHCS U HE 3aIJIOTUM HAKHUBKY.

[IpoGnema B TOM, YTO HE THI JIOBHIIIb U CPHIBACTCS, a Thl KITIOCIIH U
Tepsielb. Hy yx, Her, u30aBbTe MEHSI OT 3TOrO «Opea MPpUHYAUTEIEHOTO
KOpMJIEHUS»!

B crnenyroumii pa3, korja crapyxa 2KaJgHOCTb MOXJIONAET Bac IO IJIeHy
WIM Bbl YCIBIIINATE BOJHUTEIBHBIA 30B, HCKYLIAIOIIMI BaC CXBATUTH
HAXWBKY... HE KIItoMTe!

@DaxTHYECKH, B «ObUIBIC THU», KOT/IA 51 3aHUMAJICS OUeHb KPaTKOCPOUHON
TOProBJIEH MO TAHHBIM KOTUPOBOYHOM MAIIMHBI, OTHUM M3 MOMX JIyUILIHX
npaBiil ObLIO OTMEHSTH JII000H BXOJ B TOPTOBIIIO, €CIH YK€ MPOIILIO
18 Gapos pocra. [Ipuuem, kazanoch Obl, HE UMENIO 3HAUEHHUS, OBUTH ITO S
MHHYTHBIE O6apbl, 30-MUHYTHBIE UM YacOBbIE, TIPOCTO 51 CKazau Obl, uto 18
TOCJIEIOBATENBHBIX 0apOB, WM MOJEPTMBAHUIA YepBs, €CIU XOTUTE, —
MOXaJyi, BCE, YTO MOYKET BBIHECTH YEJIOBEUECKUU YM, MPEXKIE YeEM
TPECHET, MOCIIE Yero 00bIMHO TPEIIUT OyMaKHUK.
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Mos xyaiasi codaka odouLIach MHE 10POKe BCero

D10 ObLIa camas becyepemoHHAs, 6 Gbiculell CMeneHu
BOUHCMBEHHASI U Heopeccupyemdasi WasKkd, Kakylo moIbKo
MOJCHO cebe 6000pasumv, U OHA CMOULA O0podice Opyeux,
nOMOMY 4Mo ee nopooy bl8OOUU NAPY COMEH Jiem, Ynmoobl no-
JYUUMb UOEATbHYIO c0baKy. Buecmo smoeo nonyuuics kowmap.

Cucrembl TOProBiM (QproYepcaMd BO MHOTOM TIOJOOHBI  JTOM
NpoKIsATOd cobake. Yem Oorbllie BbI YCOBEPIICHCTBYETE HX, UYeM
OoJbllle ONTUMU3MpPYETe U MpoOyere YIydIlUTh MOPOAY CIENOK,
KOTOpbIE CHCTEMa BBIOPACKIBACT, TEM XyKe cobaka ceOst BeIeT.

[loka B 3TOM TOAy MOS JIM4YHAs TOProBis He ymaercs. S ObUT B
BeIphIlle Ha wLenblX 30 MPOLEHTOB, 3aTéM Ha CTOJBKO JKe
NpOBANMJICS, a CerogHs cuwxy npumepHo Ha 10 mporeHTax
npuOBLIM B TOJI, YTO HE CIIMIIKOM MHOTO C YYETOM PHCKa U yCH-
TIMH, TIPUJIOKEHHBIX JUIS BCEro 3Toro. ECTeCTBEHHO, s OMKEH ObLT
CTIPOCHTH ce0sl, B UeM JIeJIO.

OtBeT Haten J0BOJIBHO ObICTPO. [IpomuTeiii 1o/ ObLT BEMKUM TOIOM,
cyer, KOTOpbIM st ToproBaji, Beipoc ¢ $50,000 mo Gonee yem
$1,000,000. 1 moranaiitech-Ka... TSk MEHs 3TO ObLIO HEIOCTATOYHO
XOpOIIO, TO3TOMY I TPOJIOJDKAT BBIBOAMTH CHUCTEMY, BBUIM3BIBAS €€,
JyMasi, 4TO YITydIlaro ee. YIIydiwi, kak xe! BepiHa coBepiieHcTBa B
TOproBiie (proYepcamMy HEJIOCTIDKIMA, U BCE )K€ MBI OOpeMcs, U, KaK B
MOEM CITydae, MO>KeM IlepecTapaThCes.

Cucrema pabotaer, Korja ee MOIEPKUBAIOT B IPOCTOM (hopMe,
MIOHKUMAsI, YTO COBEPIICHCTBO WM YTO-HHOY/Ib OJM3KOE K HEMY B 3TOM
OusHece He cymectByeT. Kopoue roBopsi, 3a0yabpTe HEBO3MOXKHO
KpacHBBIX COOaK Ul IOy, HAWIUTe ABOPHATY M XOpOILIO O Hel
3a00THTECH.

Eie HeMHOro 0 TOM, 4YTO paﬁoTaeT

Hy-Hy, Tombpko 4YTO BBIIIET oOdYepennoi Bbimyck Commodity
Traders Consumers Reports, xoTopslii 4YeTKO OOBSCHSET, Kak
JenaTh JCHbI'M B TOProBJEe TOBapHBIMHU (brouepcamu. [lo3Bosbre
MHE TIOSICHUTB. JTa Ciy>k0a, ocHoBaHHas1 bprocom ba0-kokom 1 Temnepb
ymerno ympasisemass Koprau Cvutom (Courtney Smith) (racros-
M TIApeHb, KOTOPBI, MEXKIY MPOYMM, CaM TOPrYeT), MOHUTOPHUT
PEAJIBHYIO DOOEKTUBHOCTD — 26 naunbonee nomyssipHbIX
PBIHOYHBIX MH(POPMALMOHHBIX OoiuieTeHel. JTo Mo MeHbIIeH Mepe
yTOMUTEJbHAs 33/1a4a, Be/b 3a nocienHue 12 mecsieB OHU JOJKHBI
ObutH OTCHenuTh Kaxayro u3 3,590 chenok, KOTOphIE 3aIyCTHIIH
MBI, UH(OPMALOHHBIE CITY>KOb!I!

Bot HekoTopble HaOMOGHNS, CCNAHHBIE MHOIO TI0 TIOBOAY CITY’XO,
JeNalonMX JAeHsrd. HauneM ¢ Toro, 4to cirykObl ¢ CaMbIM OOJIBIIIM
KOJIMYECTBOM CJIEJIOK MTOCTOSTHHO OKA3bIBAIOTCS B KOHIIE. J{OJKHO OBITH,
Ta CTapasi MOroBOPKa O «IIepPeTopronie» BepHa. TOYHO Tak ke CITy>KObl,
TOPIYIOIME HEYacTo, MOXO0XeE, MOCTOsHHBIE rnodeaureny. [Ipu 3rom
HauOosee TMOCIeA0BaTENbHBIC BBIUTPHIIN JOCTATUCH CIyX0am,
umetomuM npubnusutensHo 200-300 caenok B mro6oM B3sitom 12-
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MecSYHOM Tnepuonie BpeMeHH. CiykObl ¢ OOJBIIMM KOJIMYECTBOM
CHENIOK TOKAa3bIBAIOT Xy/AIIME pe3yibTarthl. B Hacrosimee Bpemst
JyYIIMMHE TI0 TIPOU3BOAUTENBHOCTH CITY)KOaMu sSIBISIIOTCS «Dbroyepc
doakrop3» (Futures Factors), mpubsuie $92,761 B 252 chnenkax 3a
nocieaaue 12 mecsies, «Topac» (Taurus) $94,307 B 355 cuenkax
3a nocineanre 12 mecsies u «Kommoautu taiiMuur» (Commodity
Timing) — $119,716 B 290 caenkax 3a MOCIEAHUE TP MECSIIA.
Cayx06a, nmeBmIast OoJbllie BCEX CAETOK, 655, oka3amack BHHU3Y
criucka Ha yposae okoio $50,000.

Mbl  MOXeM TaKe KIAacCU(UIMPOBaTh  MH(POPMAIMOHHbIC
OIONTIETEHN MO TOAX0/aM K Toprosie. BooOrie roBopsi, oHM OBIBAIOT
NPUMEPHO  CIEAYIOIIMMH:  CE30HHBIE,  CIIEAYIOIIME  TPEHY,
yaptuctckue u ['ann/Dmmort/Apkaiin (Gann/Elliot/Arcane), u Bot
B YeM Pa3JINUHs MEXK/Ty HUMH.

31ech CTaTUCTUYECKHE JAHHBIE O paldoTe TOKAa3hIBAIOT TOPa3/Io
Oompie. S mpocMOTpen MX 3a MOCHENHHWE TPU TOAA M HAIeN, YTo
camble moxue nokazaremd B 1995, 1996, u 1997 rr. mocTostHHO
Obutn y rpynisl «I aHH/DmMOTT/ ApKIHH» — CpeIHUil YOBITOK B
noutu 100 mpoueHToB B rofa. OHU U3 TEX, KTO yTBEPXKIAET, YTO
BCE MOXKET OBbITh M3BECTHO, YTO BBI ICHCTBUTENIHHO MOYKETE MOKYTIATh HA
MHHUMYMaX H [IPOJIaBaTh TOYHO HA MAKCUMYyMax.

A BOT ellle OJMH WHTEPECHBII MOMEHT. camasi Jioporas Ciyxoa
TepsUla ICHBI'M 110 UTOTaM OajiaHca MmocjeIHue Tpu rojaa (oHu oepyT
$5,000 B rox), B TO BpeMsi Kak camas jeieBast ciayx6a, $45 B rog,
SIBJSIETCS] YUCTHIM TI0OeauTENIeM!

CezonHble MH(POPMAIMOHHBIE OIOJIETEHH TPEYCHEBAIN HECKOJIBKO
JIeT Hazaz, HO B mociennue 12-18 mecsiieB fena y HUX IITH HE TakK
xopoio. JloJrocpovHble TOCNEAOBATeNd TPEHIOB BO IJIaBEe C
«Kommonut  pucepu 6}opo»6 n «KomMomuTH TpeHA cepBI/I(:»7
PEeryJsipHO TOKa3blBaIM NPUOBLTE. B TocnmenHue Tpu roja HU OjHA
cIIy)k0a He BXOJHJIA B IATepKyY JTydimx. OHAKO CIETyIOIIHE BXOIUII B
TPpYyHIly JIMACPOB 2 pa3za 3a mocienHue Tpu roga: «Kommoautu
TpeHy cepBuc», «Kommonutu TalMuHDS U «Dsrouepc (baKrope»g.
Haperoch, Bee 3T0 OMOXKET BaM JTydIlie OHSITh 3TOT OU3HEC.

® Commodity Research Bureau

" Commodity Trend Service
8 Commodity Timing

®  Futures Factors
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«Haubonee 6adxicHoll  cNOCOOHOCMbIO CNOPMCMEHA  ABTAEMCSL
Mananm 0020HsMb, KO20Ad OMCMACULLY
Xapmon Kunebpio

ATJIeTHKA TaK 0X03Ka HA TOPIroBJI10

Bo3MokHO, BCe €710 B MOEM JIMYHOM CIIOPTHBHOM IIPOIILIOM, XOTSI
Mo, 4TO 3TO He TaK. Ha mpoTspkeHr: MHOTHX JIET 51 TIMCAT O CXOZICTBE
MEXIy T00CIaMi Ha KOpPTE, B JICTKOW aTJIETHKE U B «siMax» (pits)
yukarckux Oupk. Jlymaro, 3TO He CIIy4yailHOCTh, YTO CaMBbIi
YCTICUIHBI B HMCTOpPHM MHpa Tpednep OoHIamu ObUT B CBOE BpeMs
(byTOONBHOM 3BE3M0i BCEAMEPUKAHCKOTO YEMITMOHATA CPEHUX IIKOJI,
I[Mon Ty-nop dxxonc (Paul Tudor Jones) — 4epToBCKH PEKPACHBIM
ookcepom, a Dpsnku ko (Frankie Joe) — Bwigaromumcs
npo(heccHoHaIbLHBIM UTPOKOM B OercO01.

[TosTOoMy, KOT/1a 51 yCIbIIIA 3TH cjoBa OT XapMoHa Kusnedpio
(Harmon Killebrew), To ObL1 JOEHCTBUTEIBHO TMOTPSICEH.
Kunneopro, Mautin (Mantle), Txopaan (Jordan), Hamat (Namath),
Amn (All) — Bce OHM pOXAAIUCH CO CIOPTHBHBIMHU
CIIOCOOHOCTSIMH, KOTOpBIC €Ille W Pa3BWIM B JANbHEHIIIEM, HO TO ke
camoe CJIeNIai M MHOTHUE JIPYTHE, HUKOT/Ia HE CTaBIINE CYTep3Be3IaMu.

51 Bcerma 3amaBajicss BOIIPOCOM, IIOYEMY 3TO Tak. B yeM pasHuiia
MEK/Ty CyIep3Be31aMHU 1 JIPYTHMH JIFOJIbMH ? PaHbILIe 51 Jymat, 4To JIeNo B
CpeICTBaX MaccoBOW MH(oOpMaInu, HO 3aTeM 3aMETHJ, YTO TaKHe
pebsita, xak Bpaitan Bocsopt (Brian Bosworth), Iuon Canzpepc
(Dion Sanders) unmu maxe bo JIxexkcon (Bo Jackson), tak u He
NONMYdWJIM  CTaTyC CYNEep3Be3[pbl, XOTS UMMM JUId O3TOro  Bce
BO3MOYKHOCTH.

Ectp MHOTO OJieCTAIIMX PHIHOYHBIX JICKTOPOB, aBTOPOB, AHATHUTHKOB
U TpEeiIepoB, HO MO-HACTOSIIIEMY BEJMKHE O0JAAI0T TEM e CaMbIM
VHUKQIbHBIM ~ KauecTBOM, uto u Yuar Yembepaen (Wilt
Chamberlain)... cnocoOHOCTBIO HE copBaThCs, KOTa KOMaHIa
Hayaja MpOUTPhIBaTh, CIIOCOOHOCTBIO JOOUTHCS MPEHMYIIIECTBA, KOTIa
7esa BBINISIST OCOOSHHO MPAYHO. JTO TO, YTO OTIIMYACT YEMITHOHA.

He npupoanblii Tanant, He MproOpeTeHHbIE CIIOCOOHOCTH 1 HE y/iada,
KOTOpast, OYEBUJIHO, TIOMOTAeT BBIUTPHIBATh, HO HUKOTJA HE CO3/IAeT
JITCHJAPHBIX YEMITMOHOB. YJ/iaya CIMIIKOM HeYacTa W  CIIHIIKOM
OYEBH/THA, KOT/Ia OHA TIOSIBIISICTCSL.

OTCIOJA MOPAJIb — kak Tpeiaepsl Mbl JOJIKHBI
MOCBATHTH MHOTO BPEMEHH M SHEPTUH TOMY, YTOOBI TIOHSITh, KaK MBI
CIIPABIISIEMCS C «OTCTABAHHUEM» U KaKOW JIOJDKHA OBbITh HAIlla PEaKIHs.
Cnaemcst 1 Mbl, crubaemcst, cepaumes? M mbl OepeM SMOIUH TIOJ
KOHTPOJIb W TpEBpAlllaéM THEB WM PACcCTPOIMCTBO HE TOIBKO B
BBIUTPAHHBIE OYKH, HO U B TIOOETY B UTpe?

Ecnu mui cobupaemca eviuepams 6 3mou uepe, mo OONHCHB
Pazeums CHOCOOHOCMb BbIUSPLIEAMNb, KO20A Npouzpsisaem. Imo
OCHOBHOE KAuecmeo, KOmopoe HA0o Pazeéums 6 c6oem oyxe.
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Yro BbI3bIBaET TPEH/IbI HA (JOHIOBBIX U TOBAPHBIX
pbiHKax O0bsiICHEHHE TEOPUHU IPY30BOr0 Mmoe3aa

[TepBeie 17 51eT MOMX PBIHOYHBIX HCCIICIOBAHUN CBOIHINCH K
MOTBITKAM BBIYUCIHTH, KOTJIa 3TOT YEPTOB TPEHJI CoOMpaercs
Ha4yaThCsl, WM YK€ HAuaJiCsl, WIIM COOMPACTCS Pa3BEPHYTHCA.

S mpouen Bce MOCTYIMHBIE MaTEeMaTUYECKHE KHHUTH, U3yYWII BCE
rpadudeckue cucrembl ot ['amHa no Z-rpapukoB (Z charts),
MOJTHOCTBIO TIOTEPSUICS B yrilaX W 3aIyTalics B SKCHOHEHIMAIBHBIX
GyHKUMSX. S MOYTH pern, YTo y4eHble YMHUKH ObUTM paBbl B UX
NPEINOJIOKEHIH, YTO TPEH/I aKIMU WM TOBAPHOTO (brouepca 3HATh
HEBO3MOXKHO.

Ba:xnasi anasorus

[TpoGiema, TOBOPUIIM OHHU, 8 TOM, YTO PHIHOK - 3TO HE KaKOE-TO
SHEPreTUYECKOE TPAHCIOPTHOE CPENCTBO, KaK, CKAKEM, DPAKETA.
Pakera crapryer ¢ HEKOTOPOM TAIOM M CTAIKUBACTCA C HEKUM
conpotuBieHreM. (CrnenoBarenbHO, MBI MOXKEM H3MEPUTh €€
CKOPOCTb, PAaCcCUUTaTh, Kylda OHA TMOJETUT, M COOOIIUTH, KOTIa
OCTaHOBUTCS.

PbIHOK MOX03K CKOpee Ha KOpalJib B MOPE... MbI BUIUM €TO CJIE...
MOBEJICHUE IIEHbl B KHHUTaxX TPa(UKOB... M MBITAEMCS MO CIIEAy
ONpEAENNTh, Kyla HAET CYAHO. OTO MPEKPaCHO... €CIU CYAHO
OCTaeTcs Ha Kypce.

Hama mpoGrema B TOM, 9TO CyAHO HEUYacTO CIIEAyeT KYypCY,
MOCKOJIbKY BHEIIHUE YHEPreTUUECKUE MOTOKU — HOBBIE KallMTaHbI
CyJlHa — BCET]Ia TBITAIOTCS 3aXBAaTHTh PYIIb  Pa3BEPHYTHh KOPaOIIb.

[ToaToMy, XOTSI MBI U U3MEpSEM CJEM, BCE, YTO Mbl MOXKEM
y3HaTh, — 3TO TO, TNe CyAHO Obu10. HOBBIN KamuTaH, WM gaxe
CTapblil, MOKET U3MEHUTh U U3MEHHUT KypC IO CBOEMY KEJIAHHUIO...
MO-BUAUMOMY, 0€3 TIPeyIPEHKACHHSI.

Ot kopadJei Kk moe3xam

Moii KpymHEeHIui IpopeIB B MCCIEI0OBaHUAX Mpoun3omen B 1983
r., a 3ateM — B 1985 r., xoraa s pazpaboTtai To, YTO MPOU3BOJILHO
HazbiBato «TEOPUS TPY3OBbLIX IIOE3OB». Most Teopus
IJIACUT. KaK TOJIbKO TO€3]] PasrOHSAETCSl 10 HEKOTOPOH CKOpPOCTH,
CTaHOBUTCS AOCOJIOTHO HEBO3MOKHO PE3KO €r0 OCTAaHOBUTb.

Koneuno, noiinure, nonpoOyiTe MOTAHYTh CTOI-KPaH... BCE paBHO
noTpedyeTcst BpeMsl 10 TOJIHOM OCTaHOBKHM, YTOOBI MOTAaCUTh CHITY,
TOJIKAIOIIYIO TIOE3/1 BIIEpeI.

To ke — co cBuHMHON U 6oHmamu, S&P u coeii. Kak Tombko
MO00M PBIHOK JICHCTBUTENHLHO CAOUTCS Ha TPeOCHb BOJHBI, OH
MPOJOJIKUT KaTUTHCS BIIEpPE], M B IIPOIIECCE 3TOTO OYJET YCTAaHOBJIECH

TPEH]I.

KpHTI/I‘IeCKaH Macca

[Tpenpinymmii maparpad oObICHSET BCe...
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Tpenn, Bcerna mymai s (Tak ke, Kak T€ Y4eHbIC YMHUKH), (pyHKLIUS
HAKJIOHA, YIJIa, YKJIIOHA U T.J. JTO He TaK.

Tpeno nauunaemcs 63pwvigom 6 yere. OoOpa3o06asUILULICs HOBbIL
MPEeHO COXPaHAemcsl, NOKA He NPOU30Li0em HOBbILIL 63PblE 6
NPOMUBONONOHCHOM HANPABTIEHUU.

To, 4YTO MPOUCXOIUT MEXAYy TOYKAMU B3pBIBOB, SBISETCA
HIOCTPOCHHEM HJIU OTIPEZIeTICHUEM TPEeH/Ia, HO HE CO3/IaHHeM TPEH/Ia.
Tpenn HauuHaeTcs ¢ OOJBIIOrO PasBOpPOTa M IMPOAOIDKACTCS [0
THOSIBJICHHS] HOBOTO Pa3BOPOTA.

9T0 O3Ha4acT, 4TO BCEC, YTO MBI JOJDKHBI JCJIaTh, — 3TO JIOBUTH
B3PBIBBI M 3aTEM IO3BOJIATH MOCIEAYIOIEMY TpeHay OpaTh Hac Ha
60pT.
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depmep, UTPOK U CIIEKYJISIHT

D10 — s1eekas uepa, Smom ouzHec 0eiams OeHb2l Ha MOP2osile
gvrouepcamu.

Hano Tonmbko cienoBars TpeM WM 4eTsipeM npasuiaM. Ho... BEI U 4...
MBIl TIEPEYCEepACTBYEM B WIpE.. M 3aKOHYMM, HAOHMBas KapMaHbI
JIEHbIaMHU.

Kak 310? Uto MBI MOkeM crenath? Ha cemunape Bo @nopuze B
nocineqHuit  yuk-oHX  JDxeiik  bepHcTaiiH  mojenwics  O4eHb
MOY4UTENIbHOM HcTopreil. OHa 3Bydana NPUMEPHO Tak.

Heckompko ner Haszax Jlkeik BbicTyman B Opokepckoil dupme,
cocrosiiell U3 (epMepoB, BIAJENBIEB PAHYO0 M HECKOJIBKUX
cnekyysHTOB. Ilocie peunm ero crnpocwiy, HE XO4eT JIM  OH
MIO3HAKOMUTBCS C OJJTHUM KJIIMEHTOM, KOTOPbIH IIOCTOSIHHO Je1ajl JEHbBIU.
OHu ckazan, 4To OH HE OUEHb YMEH, HO JIEHbIM Jenai. Beerna.

Crapelii depmep u JlKelKk MOHPaBUIMCH IPYr JAPYry, U CTApHK
cipocun JIxelika, He XO4YeT JIM OH MW3Yy4UTb €TI0 CHCTEMY.
«Koneuno, — otBerun Jxeiik. — S xoTen Obl yBUIIETH TO, YTO BBI
JIETIACTE.

Tornga MOPUMHUCTBIA TOXWIOM Tpeiaep OTKpbUI CBOM TIpaduk
CBUHHHBI U JIOCTAJ MasATHHUK HAa CTPYHE... IOIHSI €ro HaJ| rpaduxoM u
ckazan Jxeiky: «EciM OH Kadaercs BBEpX M BHU3 IO CTPAHULE,
MIOKYIA0 HX... €CJIM OH KadaeTcs IOMepek, s Mpojaro ux. Bor u Bce,
JIxelk, Ternepb Thl BUAET MOKO CUCTEMY.

JOKEeWK OTCTYNMII, OAYMall MUHYTKY, M 3aTEM CHPOCUI. «IJTO
— BC€E, HUYEro OOJIBIIIE HET >

«M-M-M-M, — TpoOOPMOTa PHIHOYHBIN BOJIIEOHUK, — €CTh
€lle OJ(Ha BElllb, HO 3TO HE MHOIO 3HAYUT, TaK s JyMaro. Ecim B KoHIIE
TTHS 51 BUKY, UTO TEPSIO, TO BBIXOXKY M3 TOPTOBIIN.

Sl TImaTenbHO 00yMBIBAIT ATy MPEMYAPOCTh B a3POIIOPTY BO BPEMSI
3aJIPXKKU pefica (13-3a yrpo3bl B3phIBa MbI ObLTH BBIHYXKJICHBI JIETETh
JPYroii aBHaKOMITAHKEH), a TOTOM, KOTJIa eXxai 1o Maructpanu |-5u
cayman kaHtpu B 1:15 yrpa, g ycaslman — Ha caMoM Jelie
yenbiman — necHio Kenun Pomkepa (Kenny Roger) «Hrpok.
MeHst niopasua MbICIIb, 3aKIFOUEHHAS B CJI0BaX: «3Har0, KO/ JIepKaTh
X, 3Hal0, Korja Opocarb Ux»... HO (ppasa, KOTopasi TOT Yac CIOKHUIACh Y
MEHs B TOJIOBE, 3Bydasa Tak. «Bbl JODKHBI 3HaTh, YTO COpPACHIBATh, U
3HATh, YTO JEPKATH.

Tor rynbii crapsiii depmep, AODKHO ObITh, HaNMCAT TECHIO IS
Kenrm. Urpok 3Haer, 4to cOpOCUTS... TII0XUE KapThl. Tpelinepbl Morim
ObI 3aX0TETh MPUCITYIIATHCS K padoTe pepmepa 1 UTpoKa B CIICTYFOIIHI
pa3, Korja OHM 3aXOTSIT OUTPaTh B CIIEKYJIIHTA.

I[OKafiaTeJII)CTBO JAHHOI'0 BOIIpoca

UroObl JOBECTH OTO €O 10 KOHIA, 5 TOMpoOOBal TIOCTABUTH
WHTEPECHBI AKCIEPUMEHT... MOEH ujeell ObUIO CO37aTh CUCTEMY
TOProBIH OOHIAMH, UIMEFOIITYIO TPH MPOCTHIX MPABUIIA.

[IpaBwioM HOMEp OJAMH — TIOKYNaThb Ha CETOJHSIITHEM
3aKpBITHH, €CIH OHO OBUIO OOJbINE, YeM 3aKpbITHE 8 nHel Hazaj.
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Hukakoro BommebcrBa 3aech Her. [IpocTo moATBEepXkIeHHE, YTO
PBIHOK pa3BuBaercst BBepX. ClIeqyronmM 1maromM ObUIo y3HATh, KOTAA
Opocath KapThl... Tak uto s momectwn cron Ha $850. Bce
OCTaJIbHOE ObLIO OBl IIIOXOM KapTOM.

Hakonern, Bce KapThl.. CHOEIKHU... OyayT HepKaTbCs IO MPUOBLIN
NpUOIM3UTENIFHO B TPU pa3a Bblie cromna. Jlyumiei Obuia npuObLIb
B $3,500.

Hcnonp3ys TOJNBKO STH TpaBWiIa, MOXHO OBLJIO ClENaTh
$36,500, Toprys ogHMMH OOHIaMH C Te€X TOp, KaK OHH HAYaIIH
ToproBathcs. Camoe IIoXoe Mpocefanne ObUI0 HEMHOTO BEJIMKOBATO,
HO CPEJIHsIs IPHOBLTL Ha CICIIKY, MOCIIE BhlUeTa KOMUCCHOHHBIX $50 u
NpOCKaNb3bIBaHUs, OblIa Ha TpuBIeKaTeabHOM ypoBHe $160.

Ora «cHucTeMa» OCHOBaHA HE Ha BOJIIEOCTBE WM MPUYYUIMBON
MaremaTuke. EMHCTBeHHOM cTpaTerueil ObU1o ynpaBiieHHe KaluTalIoM.
Kenru Pomxepc ObLT rpas.
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Kak cpaBuuBath ny0Jauky ¢ npodgeccuoHaiammu

Hmeemces 6bonvwioe paznuuue 6 OIMOYUOHANLHOM COCMOSHUU
«NYOIUKU U <HPOpeccUOHanos», Komopoe, Kak 5 0yMar0, MO*CHO
uzMepumb, Hab0As 3a CMWISIMU 8X00A U 8bIX0Od, KOMOpble OHU
NPeonoyumailom UcnoIb3068ams Hauboee 4acmo.

S xoren Obl OOBSCHUTH ONIHY TOTPSCAIONIYI0 TEXHHKY,
MIOMOTAOUIYI0 BaM OIpPEJCTUTh TJIaBHbIE OTIMYHUS B IMOAXOAE K
JeNy TpeinepoB — MpoeCCHOHATOB U JTFOOUTENEH.

JlaBaiiTe HaUHeM

JlaBaiiTe HaYHEM C TMOHMMAHUS IMOBEICHUS TUIUYHOTO «JAaCTHOTO»
Tpeiinepa. Hanbosiee BeposSTHO OH/OHA UCIIBITHIBAET HEXBATKY JICHET
WIM U3-32 MJIBIX Pa3MEpOB CBOEro OAHKOBCKOTO CYeTa WM IpU
HQJIMYMHM, K CYACThiO, OOJNBIIMX JEHEr, M3-3a TOro, 4yrto Oeper
CITMIIIKOM MHOTO KOHTPAaKTOB M TakMM 0Opa3oM TOMAajaeT B Te JKe
caMmbl€ KJICIIH, YTO U MEJIKUI Tpenaep.

OOBIYHO M3-32 3TOTO CaMOTO JABJIECHUs, KOTOPOE MBI OKa3bIBaeM
caMu  Ha  cebq, Tpelaep  CTAaHOBHUTCS  AMOIMOHAIBHO
HEYPAaBHOBEIICHHBIM M JIETKO TOAJAIONIMMCS BIIHMSHHIO CBOETO
Opoxkepa, «Yomt-CTpUT [DKOpHAI», acTpojioruu wim bor 3Haer vero
elie, MOXKET ObITh, JaXke Tpa(uKOB, HAMTOMUHAIOIINX CBEYH.

Bnaymaittecb B 3TO: KOrJa Bbl OIpaHMYEHbl B JIEHbraX, YTO
SIBJSICTCSI Balllell eCTeCTBEHHOW peakuuei? Pa3Be He Oexarh B
UCIIYTE... YTOOBI OYCHB (CIUIIKOM) OBICTPO COKPATHUTh Balll YOBITKH
U HaBepCTaThb... BCKOUYUTh Ha OOPT TOTO, YTO KAKETCS XOPOIIUM
CrocoOOM crienath JIeHbI'H, YTOObI KOMIIEHCHPOBATh BaIllU ITPOUTPHI-
mm?

3T0 MyTh, IO KOTOPOMY HPOLIEN 5, ¥ MOI03PEBAI0, TI0 KOTOPOMY,
MIOYTH HaBEPHsIKa, OM/IETE U BHI.

Y10 BCE 3TO 3HAYUT?

DT0 o03HAa4YaeT, 4YTO CTWIb <«YacTHOTO» Tpeiaepa CTAaHOBHUTCS
SMOLIMOHAIBHBIM WIJIM HMPPALMOHATBHBIM. DaKTUYeCKH IaBJICHUE
YHUYTOXAeT CTWIb TaK, YTO HH CTWIb, HHM CHCTEMa He
MOAJEPKUBAIOTCS. DTO CTAHOBUTCS UIPOM IIOHEBOJIE, IOIBITKON
HaBepCTaTh YIYIIEHHOE, W mpetidep wisduem noo OYyOKY CaMozo
nocieone2o eempa, 0adice eciiu Smo opus.

KiroueBoe pasnmuure B TOM, YTO YacTHBIM (@ 3HAYUT, MOYTH
BCETJa HEMpaBblil) Tpeliep, MOX0Xe, HEMPABUILHO MOJBEpPraeTcs
BIMSHUIO II€H OTKpBHITUS. DaKTHYeCKH 3Ta CBSI3b HACTOJBKO
peryinsipHa, yTo HaunHas ¢ 1969 r., s BRICTYyIaN 3a UCIOJIb30BaHUE
LICH OTKPBITHUS JJIs1 BCEX M3MEPEHHH phIHKa. B mocneHue roasr MHO-
rUe aHATWTUKW, HAKOHEI, MOHsUM 3To. B Teuenme 22 ner sta
camMasi MOIIHAsl 3aBUCUMOCTb BO3JEHCTBOBAIA HA BCE PBIHKH KLU
Y TOBAapHBIX (hBIOYEPCOB.
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Kirou

Kittou, KOTOpHIii BaM HYXEH, B TOM, YTO JACHCTBUS MyOJIHKH MOTYT
OBITh U3MEPEHBI PA3HULICH MEXTY 3aKPhITHEM IPOLLTHIM BEYEPOM U
OTKPBITHEM 3TUM YTPOM.

HaoGopoT, axkTuBHOCTb TPO(PECCHOHANOB, WM HCTUHHOE
OCHOBHOE HallpaBJICHUE LIEHBI, JIyUllle BCETO M3MEPSETCA pa3HULIEH
MEXJly OTKPBITHEM U 3aKPBITUEM OJJHOTO U TOT'O K€ JHS.
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Hapona, 3Toro npocro HeJib34 c/1eJ1aTh

JlolokeH  TpH3HATh, HAIl MPOUUIBIA  PHIHOYHBIM  OIOJUICTEHb
OTYETJIMBO OOBSCHSI U JOKa3blBaJl MPEANOIaraéMblil pocT PhIHKA,
9TOOBI BBl «COCPENOTOUYMINCh Ha 14—17 aBrycta B OXHIaHUH
noBopota BBepx» C 17-ro, kak Mbl Temepb 3HAEM, HA4aJIOCh
MeJIBeXKbE HACTYIUIEHHE Ha LIeHbI (DOHIOBOTO PHIHKA.

Ecnm Ob1 MBI ObUTH KakK BCE JIPyrue CiIy»KObl, BEPOSITHO, BBIILIN
Obl M omuIaTHiIK OoJbioe 0OBsBIcHKHE B «lnvestor's Daily», tuna
"MBI 3HaeM, KaK BaM JOCTHYb HauOOJbIIeH TPUObLIH .

Ho, onpys3ss, 27 ner TOproBiaM JOKa3ald MHE, YTO
MPOTHO3UPOBAHUE 1IEH, IMOJUTUKA K HAIUMX JKU3HEW KpanHe
TPYAHOE, €CIM HEe TMOYTH HEBO3MOXHOE Jaeno. [loxanmyiicra,
MI03BOJIbTE MHE OOBSCHUTH... IOTOMY YTO, KaK TOJIBKO BbI TOMMeETE
3TO0, BbI CTAHETE NPEYCIEBAOIIUM TPEHIEPOM.

boxe, kakoil 3acCOpeHHbIN AUUK

51 ucnosb3yr0 BEPXHHUM IpaBbIM SLIUK MOEro CTOJIA B TEYCHUE
nociuenHux 18 MecseB Kak MECTO XpaHEHUS MHPOrHO30B OT
BEJIMKOTO MHOYKECTBA PHIHOYHBIX OFOJUICTECHEH (IO aKIUsM W/HIH
TOBapHBIM (brOUepcaM), a TarKe IPYrHx IMpeACKa3aHui, dTo
JIOJI’KHO OBLIO CITYYHUTHCH.

Buepa Beuepom s 3ai1e3 B 3Ty KuIy Oymar, 4ToObI TOKOAThCS BO
BYEPAIIHUX HOBOCTAX M BO3MOKHOCTSIX. T0, UTO s HaIIeN, 0Ka3aloch
BOJIHYIOLLIMM, ITPOCBEIIAIONIMM H B BBICHIEH CTETICHH MOJIC3HBIM.

Orta KylIbMUHALUS TSDKKOM  pabOTBI M MHOTOTPAHHBIX
npeJCcKa3aHuil Oyayliero WUTIOCTPUPYET BEChMa SICHO, YTO CHENAaTh
9TO HEBO3MOXKHO. JlaBaliTeé MOCMOTpPUM, KaK s MOT'Y JOKa3aTb BaM
510? JIoJDKeH Ju s 1MoKa3aTh BaM JMarpaMMy BEYIIEro OoJUICTEHS
U3 KOMIIBIOTEPHOH 00J7acTH, HCIOJIB30BABIIEIO HEWPOHHYIO CETh,
9TO0Bl CKa3aTh, YTO OONUTAlMK MPOAEMOHCTPUPYIOT OOJNBIION
Obrumii poct B ¢eBpanie? Her, MOkeT ObITh, 5 JIyYllle MPOLUTUPYIO
OTPBIBOK M3 HHTEpBbIO «MHBecrops mim» ¢ rypy Moz
I'ap3apenu (Elaine Garzarelli) (B mapte atoro roma), B KOTOpOM
OHa TMPOTHO3UPOBAJA, YTO <«AKUUH JODKHBI mpuHectn 20-
MPOLIEHTHYIO JIOXOAHOCTh B MOCJEIYIOUIHE IIeCTh — JBEHAIIATh
MmecsieB». [ap3apenu ciaenyer ¢pyHIaMEHTaIbHBIM HHAUKATOPAM.
Hpyrue crnenyror actpoiaoruv. YecTHO roBops, IO CPaBHEHUIO C
YyTaKOBaThIMH (PYHIAMEHTAIUCTAMUA OHH CIENAIM HEIUIOXYIO pa-
6oty. Ilox 3TuM s mozpasyMeBaro, 4TO UX MPOTHO3bI HE XYXKE, YeM
MPOTHO3bI 00pa30BaHHBIX BBHIMTYCKHHKOB Baprona (Wharton) wim
l'apBappa.

51 mor Obl JOKa3aTh CBOIO TOUKY 3pEHUs, YKa3aB BaM Ha OJIHOTO
U3 TJIABHBIX MpelcKa3zaTeneil 3Toil cTpaHbl, uyeill Trpaduueckuii
MPOTHO3 MPE/ICKA3bIBaAl JJIUTENbHBIN MEIBEKUN PHIHOK BIUIOTH JO
MHHUMYMa B JieKka0pe... Ha peiHKe 00H10B. Hy 1 ut0? Passe 310 He
Jy4Ille OKA3bIBAET TOJBKO YTO M3JIOXKEHHYIO TEOPUIO, B KOTOPYIO S
Bepio? Ecimu Her... chenaiite 1o, yTo caenan s.. coOepuTe Bce
MPOTHO3bI, KOTOPHIE TIOMAIAI0T HA Balll CTOJI. XpaHUTE X B TCUCHHUE
r0/1a, ¥ MO3BOJIETE BOMPOCY PA3PELIUTHCS CAMOMY.
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Kozeoa s Ovin nomonoosice, T0 UMEN TIIYNOCTb BEPUTh, YTO MOE
onyHoe  Oymymiee MoOrjao Obl  OBITh  MPEACKa3aHO  HEKUMHU
CBEPXbECTECTBEHHBIMH criocobamu. [TosTomy st ompoboBan ux Bce:
XUPOMAHTHUIO, aCTPOJIOTHIO, TajaHue. MeroJ He HMMeN 3Ha4YeHHs,
IJIaBHOE — pe3yJbTar. Sl y3Hai1 MHOTO€, 4To, B 0OIIEeM, CBOJHUTCS K
cinenyomemy: «EcTb Jiydiie ciocoObl HOTPATUTh TEHBIH.

B KoHIle KOHIIOB, 5 Hayajd C M3YYCHHS UCKYCCTB B KOJUICIKE,
NEePEeKITIOUMIICS Ha JKYPHAIMCTHKY, a Telepb BOT MCIHOJIB3YIO
MaTeMaTHUKy, YTOOBbI TOProBaTh Ha (PbIOYEPCHBIX phIHKaX. Hu oauH u3
TeX MPOBUJLIEB ke OJIU3KO He MpecKa3al Moe OyyILee.

U nmoautuka Toxke

S cimpnman, kak «bnectsmmid Bwum» roBopui, 4YTO HETaBHEE
nanenue Cpenneit Jloy-/oHca akiuii MPOMBIIUIEHHBIX KOMIaHUI
obuto  peakuuerr Yomr-Ctpur Ha pedb byma Ha  cbesze
pecnyOIMKaHCKON MapTHH. JTO CTOJb K€ HErpaMOTHOE 3asiBIICHUE,
KaK U YTBEP)KIEHHUE, YTO HAIE IMPEACKA3aHUE IOJbEMa B aBIYCTE
MIPENONPEAENINAIIO IUIOXYIO peub byia, KoTopast mpuBesa K pa3BopoTy
TpeHaa. 1'0BOpst O MOJMTHKE, TIE CEroJHsA Te, KTO TaK CMEIO
IpeJICKa3bIBal, 4yTo OyneT Oe3ymMHeM BecTu KaMIaHuio potus byia,
MOCKOJIbKY OH HENOOe 1M ?

XOpO]_[IO — naBaﬁTe noaBeaeM UTOI

Bce 310 cBOIMTCS K creayromeMy: 3a 27 JeT TOProBJIHU s MOKa HE
BUJIENT HUKOTO, KTO MOT OBl pEryispHO HpeicKa3blBaTh Oymylee
4yero-uuOyap. Kaxaple HECKONbKO JIeT y Hac TNOSBISIOTCS
I'panBunes (Granville), Tlpeuerep (Precheter), WUurep (Inger) win
Bunbsme (Williams), koTopsiM ymaeTcst 3T0, HO HEZOJITOE BPEMSI.

[TpaBunbHO -27 €T — W HU OAMH U3 HAc He OBUI MpaB C
MPOTHO3aMH JUTUTENIbHOE BpeMsi. Mopaib Mecsla: «IpocTO CKaXu
HET» JII000MY, KTO 3asBIIsieT 0 Takoi crocoOHocTu. [Toxoxe, bor He
JaeT HaM Takoi Bmactu. Ho OH momapun HaM CIIOCOOHOCTH
pa3bupaThCsi B CYIIECTBYIOIIEM TIOJIOKEHUU BEIIeH, YTOOBI MBI
MOTJIM TIOCTOSHHO YCOBEPUIEHCTBOBATh CIIOCOOBI €371bl, IMOJIETa,
KU3HHU... JKE TOPTOBIN TOBAPHBIMH (DBIOUEPCAMHL.

Bce cBoauTCH K dTOMY

Bam He HyXHO 3HaTh Oymyinee Mupa, 4ToObl Jenarh JEHbIH Ha
Toproie (Tak WM MHAue, Bbl HUKOTIAa He OyleTe UMETh MOJIHOTO
npencTaBieHus). B ueM BBl HyKImaeTech — Tak 3TO B
MOCJIEIOBATENILHOM TIpeuMyliecTBe B wurpe. Hu Oonbiie, HH
MeHbllle. BoT rae BCTymaloT B UIPYy CHUCTEMBI TOPTOBIHU
¢bbrodepcamu: OHM WM JTFO0O0M IMOCTETOBATELHBIA MOIX0 MOTYT
JIaTh BaM MPEUMYIIECTBO B 3TOW HTPE... U 3TO, JIPYy3bs, BCE, UYTO BaM

HY>KHO.
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ToproBas Jiuxopaaka

JIOCTOEBCKUH, PYCCKUI NUCATENb U 3asJIbIA UTPOK, TOBOPHII, YTO CaMOe
OCTpOE€ OUIYIIEHHWE B JKWU3HU — BHIUIPBHIBaTb [JEHbIM Ha
CHEKYJISITUBHBIX CTaBKaX.

Bropoe camoe octpoe omyiieHue — TepATh IeHbIH. Bo3MOXkHO,
UMEHHO I03TOMY €ro <«3alucKu U3 MONONbsS» CTAIM OJHUM M3 CaMbIX
W3BECTHBIX Npou3BefeHuii. CMBICI CKa3aHHOro oO4eBUIeH. Jlenathb
NEHbI'M — MOPE aJpeHaJINHa, U, KaK HU CTPAHHO, TO 7K€ MOYKHO CKa3aTh
M O BBIXOJIC U3 YOBITKOB. Majio 4TO JOCTaBIsIeT OOMBINE YIOBOJIBCTBHS,
yeM n30aBJIeHHe OT 3TOH OO ¥ My4YEHHI.

JAuniemma

310 co3maer yMcTBeHHBIM KoH(uuKT. HeratuBHoe neiicTBue, morepst
CO3/1aET «BO30YK/ICHHE» WM YyBCTBO SK3AJIBTAIMH, YTO COMBAET C TOJKY
HaIl yM. MoxkeT ObITb, TO3TOMY MHOTHE MY)KUHHBI U 'KEHILHBI TaK TIOXO0XKU
Ha HAC, a BCE MbI JIFOOMM BO30YKIICHHE, OCTPhIC OLTYIIICHUSI U BOJHEHHE. ..
JI0 TAKOW CTENCHM, YTO Mbl IUIATUM 33 3TH IIEPEKHUBAHMA.. IOTEPEU
JIETIO3UTA.

Hymaere, uto g mydy? B muceMeHHBIX MHTepBbIo moutu ¢ 600
TpelaepaMu Ha MpockOy MEPeYrCIUTh TPU IJIaBHBIE HPUYMHBI, IO
KOTOPHIM OHH TOPrOBaJI, HH OJWH M3 HUX HE Hamucaj (Ha MepBOM
MecTte) — jenath JeHbru. [IpaBmwibHO. OHHM TIEPEUUCITUIA TaKHUE
(akTopbl, KaK OCTpbIC OIIYIICHUs, BbI30B, BOJHEHHUE... HO HU OJMH HE
IIOCTaBWJI JIEHBI'M HA IIEPBOE MECTO.

Otcrioga MOM cremyroluii apryMeHT: KOTJa JIIOJM 3BOHSAT, >Kejas
M3YYUTh CHCTEMY WIM TIOJIHUCAThCs Ha STOT HMH(POPMAIMOHHBIN
OIOJIICTeHb, OHM PEIKO CIIPAILMBAOT, JEIAaeM JIM Mbl JEHBIH... BMECTO
9TOr0 OHU XOTST 3HAaTh, CKOJIBKO CHEIOK MBI IPOBOJUM B HEAETIO U
TopryeM Ju Mbl (brodepcamu «XYZ», HX HBIHCUIHEH JTHOOO0BBIO.
MHorve 13 3BOHSILMX TEPSIOT UHTEPEC, KOT/ia Y3HAIOT, YTO Mbl HE TOPryeM
"XYZ", notoMy 4TO MMEHHO 3TUM OHH XOTAT TOProBaTh. ToOuKa.
Jlasxe Ipy TOM, YTO OHU TEPSUIU ACHBIY, 3aHUMAsICh 3THM!

OT 3TOro0 Mo:KeT chexaTthb KpbIIIa

3a mocneHuEe HECKOJBbKO JIeT MOSBHJICS MOTOK KHUT M CEMHHApOB,
YTBEPXKJAIOIINX, YTO BCE, YTO BaM HYKHO, YTOObI HayaTh JENaTh
JIEHBI'M, — 3TO <«OYUCTHUTHCS», YTOObI JIOCTHYb HEKOTOPOTo poja
TICUXOJIOTMYECKOr0 TIOHUMaHusI ceOst M pbIHKA. JIF0/IH 3aruiaTiim AeCSTKH
TBICSY 32 ATO <AIPOCBELICHUE». Terepk, MOXoxkKe, st KOe-4To 3Har0 00 3TOM.

ChHayana TO3BOJIBTE MHE TMPEACTAaBUTH JIOKAa3aTelbCTBA  MOEH
KBATM(UKAIMK B TOM, YTO 51 COOMparoch cOOOIIMTH BaM. B komemke s
M3y4aJl TICUXOJIOTHIO, U 51 UyBCTBYIO C€0sl CTOJIb )€ CBOOOIHO Tepen
«immkoM Cxunaepa» (Skinner Box), kak mepen >KypHajioM TpaguKoB,
pazbupasich B peIMeTe JIy4Ille, YeM ITPOCTO Ha «OOIIEM» YPOBHE.

Bonee BakHO, OHAKO, YTO OBUIO BpeMs B MOEH KW3HHM, KOTJa s
JEMCTBUTENBHO JyMaJjl, YTO UMEHHO Halll yM HOJBOJUT HAC U HE JaeT
JIOTSHYTBCSL /10 HEOTPaHU YEHHOTO OOrarcTBa, KOTOpOE, Kas3ajoch,
npeiarator peiHKU. C 3TOM cUCTEMO Bepbl, paboTaroIe Ha MOTHOM
CKOpPOCTH, 51 IepenpoboBai Bee. boxe, s HUKOTia He MOT MTPU3HATHCS B
3TOM JI0 CEro BpeMeHH, HO ceifuac, koraa MHe yxe 3a 50, mpusHaTbcs
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B 3TOM ropas/io Jierye.

S mepernpoboBan  caiieHTonoruto, mnepepoxacHue, «APUKA»,
«CT», rmybokuii Macca, poBeN OECUMCIICHHBIE Yachl B IICHTPE A39H-
Mequtanuu y bur Cyp... ciymian mieHKH ¢ MOCIaHUAMH, KOTOpbIE 5 He
MOT' YCIIBIIIATh, e, 3a/IbIXAJICSI, MOJIMIICS U pacXaKHBall ¢ Cy(usiMu, 1
BCE JUISI TOTO, YTOOBI «OUHCTUTHCS» U JJOOPAThCs 0 PHIHOYHON KacChl.
Kopoue roBops, s mporen yepe3 Ooibliie cTaauii mepepaboTKu, dem
oBoIHOU canat B Cuisinart.

310 OBIJIO MHTEPECHO: S y3HAN Ky4y BCEro o cebe, CBOeM Tele U O
IpYTHX JIOJSIX, TaKMX Kak Bbl. Ho 3Haere yro? Hudro w3 3TOro
HHCKOJIBKO HE TIOMOIJIO MHE JIeaTh ICHbI'M Ha Toprosie. Huurto.

MHe npuxoaniIock aenaTh OONbIINE AEHBIW — C IIYMOM, KakK Bce
BbI 3HAETE, a 3aTeM TepsTh KaKylO-TO 4acTh, CHOBA HEKOTOPOE BpEeMs
UTpaTh U CHOBA BBIMI'PHIBATH MO-KpynHOMY. Ka3zanock, xopomr ObL1 s, a
HE CIIy4au.

HenpukpamenHas npasaa

Hakonew, 10 MeHs IOILLIO... BCE 3TO BPEMs U IEHBI'Y IIOTPAYEHBI
BIIYCTYIO.

Moii TOproBolil ycriex HUKak He ObUI CBSI3aH C MOMM YMCTBEHHBIM
pasButueM. PbIHKY Bce paBHO, 4TO S IPEAIIOYTY: YKCYC WIIU IOLEIYH
Mmarepu. Moe MHeHHe 0 Heit, o Tecte Porraka (Rorschach blot) wu o
MOEH IIEPBOM YUUTEIBHUIIE... HA JJaXKEe MOE OTHOILIEHUE K bory... HU4TO
HE UMeeT 3HAYCHHUS.

IIprumnHa, 110 KOTOPOI 5 TEPSUT AEHBIH, HE B TOM, YTO s XOTEJI 3TOIO...
WITK YTO 51 OBUT LETIKUM, IPWKUMUCTBIM U T.1. HeT, st Tepsin motomy, uto
JeNlaJl HENPAaBWIbHBIE IIAr¥, W WMEHHO IIOTeps paspyllaa MOH
YMCTBEHHBIE CIOCOOHOCTH HJTH TIOAXO/I.

3710 Tak, a He UHaue.

Wtak, 3a MOil cyeT BBl MOXETe 3a0BITh JyMaThb O TICUXOMYTH,
npe/iaraeéMoi B HacTosiiiee Bpems. Bam He HY)XHO MPOBOIUTH 1O 6
4acoB B IIJIaBy4EM pe3epByape, IPUHUMATh BO3JACHCTBYIOIIUE HA MO3T
JIEKapCTBa WM IOJBEPrarbCs TMIHO3Y. Bce, B 4eM BbI HYXIACTECH,
— 3T0...

BLII/IFpLIBalOI_[laH CHUCTEMA U TEPIICHUC

YecTHO TOBOPA, g HE 3HAIO, UTO O0OJIee BaXKHO: BBIMTPHIBAIOIIAS CHCTEMA
wm Teprenue. Tpebyercs u 1o, u npyroe. [louemy? [Toromy uro naxe
JydIIasi 3 CHCTEM He JIeNlaeT JeHbI'M KaxIbli 1eHb. Koraa Bel caxaere
pacTeHHe, BBl HE BbIKAllbIBACTe €ro KaKAYI0 HEMENI0, YTOOBI
MOCMOTPETh, KaK OHO pa3BHBaeTcs. Takke M CHUCTEMbI, PHIHOYHBIC
OroieteHu, rypy u T.1. Bcernma tpeOyercst Bpems, 4TOOBI CleaTh
JeHbI'H. 3apabaThIBaHUE JIEHET — BOINPOC BPEMEHH, a BPeMs — 3TO
teprienue. Otcioga Mopanb: 3a0ynpTe Dpeiina; He ciymaiite 30Ba
NPEJIKOB; aKTUBU3MPYHTE Ballle PEAKTUBHOE MBIIUICHUE, €CITH XOTHUTE.
DTO0 HEe HMeeT 3HaueHWsI. TONbKO HaAWAuTEe HAASKHBIA IOAXOI K
TOProBJ€ U JEPXKHUTECH ero. M, K cioBy, u3 25 ciry0, IpoBepseMbIX
«KommonuTn Tpeiiiepe KOHCyMEpC PHUIIOPTC», MBI BXOJUM B IIEPBYIO
MATEPKY MM OKOJIO TOTO 10 MPUOBLISAM B TEUEHHUE rojia U ObUIM OTHUMU
U3 HEMHOTHUX, KTO czenai aeHsru B 1991 r.
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Pa3maikeM MX 10 CTEHKE

B bnusicativiue OHu yuenvie Myscu HAUHym npeocKazvléambv, Ymo
npucomosun Ham 1993 200. Moocno 6ydem yciviuwams camvie
PAa3HO00pasHbie  3As6leHUss U NOJYYUNb  NPOPOYECmBAd  BOTXGOS,
XPVCIMAILHOR0 Wapa Wik HPOCHIO COBEMbl, KOMOpPble HAYHYM O0aéanty M
opaxyvl. Byoem i om Hux Kaxkou-Hu6yob npox’?

HNuoraa MoxkHO cyaTuTh 0 OyayiieM Mo NpourioMy

CiyiaiitTe OYeHb BHHMATEIIBHO... JIHOIM (AHATMTHKH) BCE BpeMs
TOBOPAT, YTO Bbl MOXKETE IpEJCKa3bIBaTh Oymyliee, u3ydas COOBITHS
MPOIIIOro. JTO MpaB/a, HO HE TaK 4YacTo, KaK BbI MOIVIM Obl qymarh. Ecru
ObI 3TO OBUIO aOCOMIOTHOW TPAaB/OH, BCE MBI, PHIHOYHBIC IPECKa3aTeNH,
Obut OBl MYJBTUMWUIMOHEpaMH. HemHOrme W3 TrOBOPSIIMX TOJIOB,
JIENAIOIIMX BBHIBOJIBI HA OCHOBAHHH TIPOIILIOT0, KOTOPBIX BBl BuuTe HA CH-
9H-0H-CH, HaCKpeOYT B KapMaHe OOJIbIlle, YeM IUIATy 3a IMpOoe3] B TAKCH,
9TOOBI JOOPATHCS 710 TENECTY/IHH.

OnHaKo... ecTh HEKOTOpbIE (haKTOPBI, O KOTOPBIX Bbl MOXKETE CYIUTH
no nporioMy. OuH U3 3TUX (HAKTOPOB — MPOILIBbIE MPEICKA3AHUS.
A xnan 12 mecsnes, 4TOObI BBITAIIMTH MPOIUIOTOAHUE MPEICKA3aHUS
Ha 3TOT TOJ| M JIOKa3aTh, YTO Y TPOTHO3UCTOB CHOCOOHOCTb BHIETH
Oyy1ee pa3BuTa He JIy4llle, a BEPOSTHO, XYKe, UeM Yy Bac.

IT0 03HAYAET MUJLIMOHBI A0JIJ1AapoOB

I'oBopuTe, uto xotute, «Hamma Dukyaspep» (National Enquirer) —
MHOTOMUJITHOHHOE TPETPHUATHE, KOTOPOE C YIOBOJIBLCTBHEM IPUCBOUIIO
Obl cebe MpaBO XBacTaTh, YTO MMEHHO OHU CIIOCOOHBI IPENICKA3bIBAThH
Oymymiee. Kaxaplii ro1 uX MeauyMbl COOOIIAIOT HaM, YTO TPOU30MIET.
Ecim Obl oHM ObUTM TIpaBbl, KOHEUHO ke, «HD» pacTpyOun 661 00 3TOM
o BceMy cBery u cuaenan Ol 6obiie $$. Takke W Bce PhIHOYHBIE
oromuterenu. U uro xe? S, moaern, coxpanui nporao3 «H2» na 1992
I., @ TAOKe PbIHOYHbIC OIOJUIETEHH C €XETOAHBIMU MPOTHO3aAMH, YTOObI
YBUJIETh, KaK COBUIMCh MX MareMatudeckue oxunanus Ha 1992 ron.
Bort pe3ynbrarst:

«Hhmna Oukyadpep» XKypuamucrsl 3ammatwim 10 myummm
MeAMyMaM 3a HMX IMpeJCKa3aHusi W HameyaTalld UX B MPOIIJIOM
sHBape. BoT, yto momyumiocs: u3 41 nporuosa Ha 1992 r. Hu oauH
He ObuT MpaBWIBHBIM. CaMbIM OJM3KUM K pEaIbHOCTH OBLIO TO, YTO
«ompemuss CIMW/la omycrommt npodeccuoHanbHbIA criopt. [leiicTBu-
tensHO, CIIN/] Hanec ypoH «MBIDKHKY», HO, KOHEUHO, HE OBbLIO HUKAaKOM
smuaemun. Ywukarckuii memuym  Avipun X3 (Irene  Hughes)
(KoTOpasi BBICTABISICT HEMaJbIE CUETa 3a IMPE/ICKA3aHHEe PHIHKOB, U S5
BHJIEIT, KaK OHA KPYITHO OIMOAETCs) po3peia 10 Toro, uto Banna baiit
(Vanna White) Oynet «ouTti youTa» yJaapom 3JICKTPHUUECKOTO TOKa
npu Bpamenun «Komeca ymaum»... DHmku Jukuacon (Angle
Dickinson) nomkHa ObuTa MOSBUTHCS roJiol B «I113ii00e» B Bo3pacte
60 ner, a Cubwun Ilenepn (Cybill Shepherd) — otkazatbes ot
AKTepCKOM Kapbepbl paiu YIPABICHUS MEIULIMHCKOW KIUHUKOW Ul
6emupix. HU OAMH u3 3THMX YMHHKOB HE Tpenckaszan robdermy bumma
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KnunTona, nouru Bee otaamm npenrnourenue byiry.

IIpoxomxaem nBurarbess UreHue npenackazaHuii « JHKyalspepa» —
9TO CTOI, JAICKO OTOABUHYTBIA OT pealbHOCTH... JloHanbn Tpamn
JIOJDKEH OBUT TIOTEPATH BCE, HO CTaTh YCHEIIHBIM BEIYIIUM HOYHOTO TOK-
moy... Maifkn JPKIKCOH JO/bKeH ObUT TOTepsATh CBOM Trojoc.. a Jlus
Teiinop nomkHa ObLIA 3AMMETH JIETEH... MOXKET OBITh, KTO-TO TIOIyMaeT, 4To
TNPEZICKA3aTENH PHIHKA 3HAIOT CBOE IO JTyIIIE.

Ha camom pnene 310 He Tak. Heckonbko OYeHb yBakaeMbIX
npescKazaresiell oxuaand, 4yto B nekabpe 1992 r. (t. e. ceiiuac)
unekc Jloy-Jxonca monmsurcs Ha 1,000 nmynkroB. /[lpyrue
roBOpuiHd, 4yTo BoMcka HoBoro muposoro nopsnka J[>xopaxa byma
3axBatat CLHA 19 nexabps, B 0aHKOBCKUI mpa3aHUK!

HexkoTopsie pbIHOUHBIE AHATIMTUKY TOBOPUIIH, YTO MBI OyZIeM HaXOIUTHCS
Ha pEBYyLIEM OBIYbEM pBIHKE, APYyrHe — Ha pPa3pyLIUTEIHHOM
ME/IBEKbEM pBIHKE. UTO CIIy4HJIOCH C MOJB3YIOIIUMCS CIPOCOM
aBTOpoM KHUTH 0 Kpm3uce 1992 roma? M yro ciaydmnock ¢ ero
KPU3HCOM M KpaxoM (hOHIOBOro priHKa? S aepky B pyke nocianue ot 19
OKTSIOps, KoTOpoe riacut: «HeTr HUKaKOro COMHEHHMsI, YTO Kpax Ipo-
H30MIET... MOXKHO Oyzer ObIcTpo caenath coctosuue... $2,000 cramyt
$20,000 ... CITAJl HAUHETCS CEWYAC». KoHeuHo, BaM maroT
BO3MOXKHOCTb TTO3BOHUTH 33 CBOHM CYET IS MONYYEeHUs] MX OOHOBJICHHOM
uHpopmarmn. CyTb B TOM, YTO HUKAKOT'O Kpaxa Tak 1 He ObLIO.

ITono6HO TajarenssM Ha XpyCTaNbHOM Inape u3 «HSIIHI 3HKyaspep»,
y4eHbIE MY>KH PBIHKOB, 32 KOTOPBIMHU S CJIEIHJI, TaK)KE YCTaHOBWIU
BBICIIMI pEKOpJ — IO HempasBoTe. Hu OIMH U3 MX <«QIpOEKTUPYEMBIX
IVIaBHBIX TOBOPOTHBIX MOMEHTOB» He TposiBIiCS. Hekotopple W3 HUX
Npe7icKa3aii KPYIHbBIA pOCT B MapTe W HOBbIE T'OJIOBbIE MUHHUMYMBI B
okTs0pe. BMecTo 3T0oro OKTSIOph ObLT IMPEBOCXOJHBIM BPEMEHEM, UYTOOBI
MOKYTaTh (KaKk OOBIYHO).

MopaJib Bcero 31oro

Boiitech, Kak dYymbl, TNpPUIAaBaTh KAKOE-THOO 3HAUYCHHE KAKUM-THOO
npezckazanusM Oynymero. bymyiee HacTymaer, M HEKOTOpBIE 3aKOHBI
BCTymaroT B urpy. Ho mo mpaBzie roBops, XOpOILIME pasMBIIUICHUS U
paccyxIeHust MPOJBUHYT BaC HAMHOTO JIATBIIIE, YEM YTeHHE OpaKysoB. Ecrm
Bbl B Ballled >KU3HU COBEpIIACTE IPABWIbHBIC ICHUCTBUS, TOPrys WIU
MHBECTHPYs, TO BbIiizieTe K BepimHe. CriezioBaHue MporHo3am rypy — He
CJIMILIKOM IPaBUIIBHOE JEUCTBHE. JlepKUTECh MO TOYKU 3PEHUSL —
notpatbTe npsmo ceifuac 30 MUHYT, YTOOBI 3aIUCATh Balle pa3yMHOE
npeacTaBieHue o ToM, uto ciayuutcs B 1993 r. Ilpourute 310 Uepe3
roJi, ¥ BBl YBUJIUTE, HACKOJIBKO TOYHBI BbI IO CPABHEHHIO C TEMH, KTO Ha
BUy. PasmbliieHnst 1 coBepilieHNe MpaBUIbHBIX JEHCTBUIA OyayT BCeraa
OUTh TIOKJIOHHUKOB XpycTalpHOro Imapa. HecomHeHHO, 3T0 TpedyeT
paboThI, HO 3TO paboTaer.

3a 30 ;mer 3TOH Wrpbl g THepenpoOOBal COTHH <«BOJIIECOHBIX»
IPOTHO30B M XpycrambHoro neppma. Korma-to s Bepwi. Ho
JEUCTBUTEIILHOCTD IIPENOaia MHE BaXKHBIM YPOK, KOTOPBIH, HAIEIOCh,
s CMOTY TIepe/iaTh BaM, — He MO3BOJIANTE MPOTHO3aM BCTPEBATH MEXKITY
BaMH U TEM, YTO JOJDKHO OBITE cienaHo. [Torsum??
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IT0 BbIllIe MOEr0 IOHMMAHMS

Moero ToX%e€....

Ha s10i1 1 mpomnwoii Hexene Ha MeHs OOpPYIIMIICS IIKBaJ TeNe(h)OHHBIX
3BOHKOB U TIMCEM, KOTOpBIE, HA MOW B3IVISI, PACKPBUIM KOE-YTO HOBOE O
JHOJISAX, TTOZIOOHBIX HAM C BAMH, U O PhIHKAX.

3BOHKH M TIMChMa 0ObIYHO ObUTH clemyromiero coaepkanus: «Hy u
nena, Jlappu, 3TOT MaTepuasl O TOPrOBJIE TOBAPHBIMH (bloYepcamu
CIIMIIKOM TpPYJEH, s HEe IMOCTUTAl0 €ro, 3TO IMPOCTO BHIIIE MOETO
noHumanus. He wmoram Obl BbI, MOXanmyicTa, BEpHYThb MHE MOHU
JICHBT U 7

UYro MBI 1 JesIaeMm.

Ho 51 He X049y 3T0r0... 1 X049y CXBaTUTh UX 3a JIALKAHbI U CKa3aTh UM,
YTO 3TO HEJIErKUI OM3HEC, UTO, KTO OBl HU CKa3aJl BaM, YTO dTO TakK, OH
cepre3HO BBell Bac B 3a0myxaenue. [locie moutu 30 ner ToproBiu
OoJbIIIast YAaCTh BCETO PBIHKA MO-TPEKHEMY BBIIIE MOETO TIOHUMAHHUSI.
Kaxk Hu 6aHaIBbHO 3TO 3BYUHT, 5 BCE €ILIE CIPABIISIOCh KOe-KakK, TOHUMas,
KaK HUYTOXKHO MaJio s 3HAIO0 O PbIHKE... MHE KaXeTcs, s HUKOTJa He
OyIly CIOCOOEH MOCTUYh €T0 IETUKOM, a KOe-4TO MHE MPHUXOIUTCS TIe-
peyuuBarb. MHOrO pas.

Bce ke, HeCMOTpss HM Ha 4TO, S CAENAT MIWUIMOHBI JIOJUIApOB Ha
TOPrOBJIE... YTO MOTYT CKa3aTh O ce0€ HEMHOTHE JIIO/IM... U 51 HUKOT/Ia He
caenan Obl TUX ¢ TpydoMm 3apaboTaHHbix $$, ecnu ObI MO3BOJIHIT
MBICIISIM, THIA «MaTepUal BbIIIE MOETO MOHMUMAaHHS», COPBATh MOH
HaMEpEeHUsl JenaTh JIeHbIH. JTO Mos mepBas peakius. Ho mocre
HEKOTOPOTO Pa3MBIIIICHHS, 5 JOJDKEH CKa3aTh, YTO...

«OTKyna BBl B3SUIM, YTO J€NaTh JIEHBIW JIETKO — B 3TOM HIIU
moboM apyrom OusHece? Jlerko i Aenarh ISHBIH B BalieM OusHece?
Ecnu Tak, Tam 1 ocraBaiirecs. Bo3nepKkurecs OT TOProBim».

«B m0060oM mpeanpuATUM AEHBIH JENal0TCs 3a cyeT oOMeHa OIHOM
[IEHHOW BelM Ha Apyryr. B sTtom Om3Hece oOMeEH, KOTOpPBIA nenaet

NOOEKIAIOIMI Tpeiiep, — 3TO JI0JUIapbl, KOTOPHIMU OH PUCKYET, a
TaK)Ke U ero MHTeNIeKT. OH WM OHa IUIATAT 3a CBOM J0XOJ 4YacaMH
y4eObD».

«[IpocTo He CymecTByeT TaKOro IyTH, KOTOPBIM BBl MOXETE
BCJICTYIO CIIEIOBATh 32 HEKUM PBHIHOYHBIM I'ypy W ONakKeHHO JienaTh
JEHbI'H JIEHb 3a JIHEM, rof 3a rojgoM. B Hekotopoii Touke Bbl JIOJDKHbBI
Hayath paboTarh, MOHATH 3TOT MaTepual CaMHd, BCTaTb Ha CBOU
coOCTBeHHbIE HOTH. SI mOMOry BaMm, HO HMMEHTE B BHJIY, YTO 3TO
HeJIeTKUi OW3HeC, YTO IS MOJYYeHHs JEHEr W3 JI000ro MCTOYHHKA
TpeOyeTcst MPUIIOKUTE YHEPTUi0. B 3TOM OM3Hece HeT HUKaKoro Kaiida
WIJIM HUPBAHbBI»

Kak moii mama, ObIBajso, TOBOPUI MHE, a s TOBOPIO ceifiuac MOUM
nersiM: «becratHbIX 00€10B HE OBIBAaeT.. HUKTO HUYEro HaM HeE
noipkeH. Mbl 3apabaTbiBacM BCE CaMM».

A CMOTPEJI CTPAXY U KAJHOCTH B JIMIIO
U 6om umo 5 ysuoen...
He cekper, 4to camblil 370#f Bpar Tpeijepa — ero/ee SMOLUU.

HexoTtopble gaxe onpeaenuiv T€ SMOLMH, KOTOphle HAC YOWBAIOT, -
3TO CIUIETEHHBIC MEX/Ty COOO0M CHIIBI CTpaxa H ’KaJHOCTH.
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"Hy u ut0?' — cnpocure Bbl. Pa3Be TOTBKO OJTHOTO 3TOTO 3HAHUS
JOCTaTO4HO, 4YTOOBI MOMOYb Tpeinepy? Jlrobutenn mambo-mxam60
TOBOPST HaM, YTO HA OCHOBE 3TOT0 MbI MOXEM CIIPaBUTHCS C
MOSIBUBILICHCS TPOOIEMOH.

Huuero nono6noro. S G0posicst ¢ 3TUMU SMOIMOHAIBHBIMU CHJIAMU
B TCYECHHWE MHOTHUX JIET, HO TOJILKO HEIAaBHO MOJHOCTBIO MOHSUT (S Tak
TOJIAraro), Kak MOKHO M30€KaTh MX OTPUILIATEIILHOTO BIHSHHSI.

Bo-1iepBbIX, M03BOJIBTE MHE YCTAHOBUTH pa3 M HaBCErnaa, uto JKagHocTh
CaMO€ CHJILHOE U3 STHX YYBCTB.

JIACTBUTEIILHO, KaJHOCTb, IOXKAIyH, CaMblii CHIBHBIA IIOCIIE CEKca
MOTHBATOP, KOTOPHIM BCE MBI 00J1a/1aeM.

51 3Har0 910 U3 HAOMIOACHMH 32 CBOEH TOPrOBJICH M TOProBIICH JIFONIEH,
MOOOHBIX BaM, KOTOPBIE HAJICIOTCS BO3MECTUTH YOBITKH. MBI J1efaeM 310
no-pasHomy. IToueMy Bl He ucnomb3yere crorbl? JKamaHoCTh, uucTast u
npocTas. Bel XxoTHTe A€1aTh IEHBIH, TO3TOMY BBI JEPKUTECH CIHIIKOM
nonro. Anekcanap [loyn (Alexander Pope) ckazan o0 3tom Jyuiie
Bcex: «Hazmexna B 4YeIOBEYECKOM CEp/Lle KMBET BEUHO». Bce Mbl
HazieeMcsl c/ieNaTh JCHBIH, HaZeeMCs MPOUTHOPHPOBATH TPEOOBAHUS O
noBHeceHnH Mapxku (Margin callS) wiam BeIMyTaThCS U3 HEYHAYHBIX
OpaxoB. MbI XOTUM JieNaTh JIGHBIM TaK CHJIBHO, YTO HEKOTOPBIC M3 HAc
0OMaHBIBAIOT, KPajayT, JTYT, AaXe rpaldsT MecTHhIN «7-11». Hy, u3-3a
Halei KaaHOCTH, KOHEYHO, YTOOBI UMETh OOJIbILIE.

Cexpem eviuepviuteli mpetioepa 00nee TPOCT, YeM MHOTHE JTyMAfoT.
PaGoyee mpaBWiIO TJIACHT. TOT, KTO M30aBUTCS OT CBOMX YOBITKOB I
CMOKET UX KOHTPOJIMPOBATh, TOT, CKOPEE BCET0, OyIeT MOOEIUTENEM.

IIpyupHa DPOUIpHILIEH KATHOCTb. MBI CTaHOBUMCS HACTOJBKO
XamHBIMH B TIOTOHE 3a mpuObUIbIO, uyTo WK (1) craHoBHMCS
HEOpe)KHBIMU B YIPaBICHUH KaUTAIOM, Wi (2) OKa3bIBaeMCs HE B
COCTOSIHUM COKPAaTUTh HALIM YOBITKH, TOCKOJIBKY HAIIX HAIEXKpl, YTO
KaXK[asi CIIeNIKa B HEKOTOPOM TOYKE MPEBPATHTCS B BBIUTPBIL, CIUIIKOM
BbICOKU. JKaxkaa npuOeumn — youiina. Tonbko Ha mpouutoi Henene s
JepiKancs 3a JUIMHHYIO TIO3MIIMIO, OTKAa3bIBAsICh KaTamyJbTHPOBATHCH,
3a0paB MpUOBLIL, MOCKOJBKY S XOTEJ BEPUTh B TO, YTO PBHIHOK OyJeT
nBurartbes Bbie. S Hapymmn cucremy. Ilouemy? Ilotomy uto 51 xoTen
caenarth Oosblne. BoBce He cTpax mozBes MeHs, a MOs1 ’Ka/IHOCTh. 3arIsiHyB
5THM JIByM TIOPOKaM B JIMIIO, 51 YBUAEI, YTO UMEHHO YKaJHOCTb 3aCTaBIISIET
MEHSI He CJIeJIoBaTh 32 MOMMH CUCTEMaMHU (ITOCTYIATh PABUIIBHO).

MokeTe MOCHOpPUTB. C 3TOr0 MOMEHTa 51 Oyay HacTOpoXke, KOorja
«3axo4y» clieNnaTh Mo0oJIbIe JIeHeT. Sl 3Hat0 MOEro Bpara, s 3arjIsHyI
€My B JIUI0, 3TO — HE CTPax... 3TO MOS JKaTHOCTh. U1 3Haere uto? Bol
— TOYHO TAaKOM e, KaK 1.



finbay.ru

Oxmaops 1993 Tom 30, nomep 10

Hpe)]CTaB.]]eHI/Ie AOJIZKHO MPOAOJIZKATHCHA

1Ipouepuviut, KOmopvim 51 He 20PACYCh, U peaKyus, KOMopou
20pIACYCh.

Tospko MOTOMY, YTO 51 UMEN CMEJIOCTh HAIMCaTh HECKOJIIBKO KHHT O
pBIHKE M U3AaBaTh HMH(OPMAIIMOHHBIA OIOJUICTEHb, HEKOTOpPbIC
MOJIMMCYMKH, KaK KaKETCs, TyMaroT, YTO y MEHsl HUKOI/a He ObUIO
TeX e Mpo0JIeM, CBSI3aHHBIX C TOPTOBIICH, YTO U Y HUX.

3T0 HENPaBWJIBHO... COBEPIIEHHO HEMPABUIIbHO. S epekuBaro Te
K€ caMble SYMOLIUH, M XOTA S MOTY JIydllle UMH YIIPaBJIATh, OHH BCE
erie 60proTcs B MOeM cepue u ryme. Kaxplii 1eHb.

[TpumepHo Mecsry Hazan s oOnaxaics, Ho-kpynHomy. O, He
HACTOJIbKO, YTOOBI YWTH B HOJIb, KaK, BO3MOXHO, s cenan Obl B
Obuble nHM. HO goctatouHo s TOro, 4TOOBI ysA3BUTH MOE
camoro0ue, BbI3BaThb MOM T'HEB M MOJAHATH T€ CTapble BOIPOCHI O
HEYBEPEHHOCTH B cebe, KOTOphIe, KakK s AyMaJ, peIIeHbl MHOTO JIET
Haza.

BeposiTHO, TiepBEIil mIar K TOMY, YTOOBI CTaTh MOOEKIAOIINM
TpeiaepoM, 3T0 M30aBiIeHHE OT OOJNBILOW OIM HEYBEPEHHOCTH B
cebe. Korna Bel «3HaeTe, 4TO BBl 3HAETE», Bbl HAXOAUTECH HA BEPHOM
nytd. MBICIeHHO W (HU3MYECKH, B OTOHM TOYKE BBl CTaJH
npogeccuonanom. [louemy? Hy, s gymaro, motomy, uto Bbl OOJBILIE HE
pe3ynpTaTr JeMCTBUSA pBIHKA... BBl — MOpUYMHA TOTO, YTO BBHI
Jenaere.

OTO BaXHBIM pyOex.. MOW MpoBaJl MOJACEK MEHS MOJ00HO
TMTAaHTCKOW KpBICE, TPOCKOJBb3HYBIIEH B MO oduc, dYTOOBI
OTIPBI3Th YaCTh MOETO cylecTBa. HeyBepeHHOCTh BO MHE pOcCiia 110
Mepe TOro, KaK sl MPOBEN HECKOIBKO MPOUTPHIIIHBIX CIENOK, MOCIIe
Yero MeHs HaKpbUIa camast OoJIbIlasi Heyaya B 3TOM TOTy.

51 Ob1 YHW)KEH TeM, YTO s Clefaj, 4yBCTBOBAI Ce0sl CTONb XKe
[JYNo, Kak MHOTO JIeT Ha3ajd, M XOTeNd IMPOCTO MPEKPaTUTh
Toprosarb. «HaBcerma», — Kpu4all 3TOT TOJOC B MOEH TOJIOBE.
XoTsl s1 HE MHOTOE€ 3HAI0 O PhIHKE WJIM TOProBje, 5 3HAIO, YTO HE
ObIBaCT MPOMUTPAaBIIMX... TOJIBKO ciaaBinuecs. Bce mpodeccrnoHamsi
UMEIOT «IpoBajibHble HOUM». OcraHoBwiao 310 JHko Monrany? S
MIOMHIO, y HEro ObUT MPOBAJIBHBIN CE30H Kak pa3 Iepen MoJabeMOM
70 CTaTyca BeTUYaiIero KBorepoeka, Koraa-1100 UrpaBIlero B 3Ty
urpy. He 3akaHumBanmch moJ0OHBIM HaJICHUEM Kaphepbl U APYTUX
BEJIMKUX UTPOKOB.

ScHo, 51 HE «BENMMKUI», HO SI MOTY YUYUTbCS Y HUX. DTO TO, 4TO 5
PELIHIL.

[ToaToMy HayTpo mocie Moero BuHTa s yxke B 5:10 pasmerman
opaep Ha mokynky S&P. TlpencraBienune MOMKHO —OBLIO
npoaospkarbest. O0e CHETKM BBIUTPAIM HEMHOTO, HO OHU OBLIH
MOMMH CaMbIMH OOJIBIIUMU BBHIUTphIIaMu B 1993 .



finbay.ru
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CiaomaHHBIe HOCBI, pacnyxmme yimu 1 1Jjioxme
CICJIKHN

Kaxk u 6oxc, mopeosns He moibKo pUCKOBAHHA, MO MAK’CE
OUYeHb MPYOHbILL U ONACHBIU OU3HEC.

B TO BPEMA KAK A ITUIITY OTO... g yxkacHO 3011. 3a OCIEIHUE
HECKOJIBKO JTHEM MHE HE yIajloCh HAWTU MOJIMUCYMKAM HH OJIHOU
BBIMTPBIIIHON CETKH, A2 U MOSI COOCTBEHHAas TOPrOBIIA, CHsBIIAs
CIIaBOM M BEIIMYMEM, HECKOJBKO JHEW Ha3al IOTepsula BECbMa
3HAYUTEHHYIO JIOJIO CBOETO OJIecKa.

51 3m0ch Ha phIHKH. S 37I0CH HA caMoro ceds, U 5 371I0Ch Ha 3TOT
OW3HeC, TJe JIIOAM PacXBaJMBaIOT, Ka3aJoCch Obl, HEOTPAaHUYEHHOE U
Jerkoe OOraTcTBO, KOTOPOE MOMKHO CJHieNIaTh, TOPTYS TOBapHBIMH
¢dbrouepcamu. Sl BCHOMHMHAIO CBOIO HEJOJTYIO Kapbepy Ookcepa:
MeHs OuiM, ¥ OWJIM HeMaslo, M BCE XK€ s HACIaKAAICs CIIOPTOM.
[Touemy? U kakoe 310 Mmeer oTHolIeHHe K Toprosie? [louemy s
Bcerja oOpamaroch K CIOPTY, 4YTOOBI HAMTH Mapajuielb WM
AHAJIOTHIO C TOPTOBJICH?

bou, kax u peIHKH, He (pUKCHpOBaHHBI. PebsAT Ha puHre OBIOT MO-
HacTosimeMy. OHM HCTEKalOT KpOBBIO, MX TIJla3a paclyXaroT H
OCTAIOTCSl TAKMMHU MHOTO JIHEH, a cCaJuHbl Ha JIUIIE Yepe3 HEIemto
MPEeBpAaIaloTCs B MIpaMbl. Pazinndue Mex 1y HaCTOSIIMM YeMITHOHOM
U TPETEHJEHTOM B TOM, YTO YEMIIMOHBl BCTAIOT HAa HOTU H
MPOJIOJDKAIOT JIpaThCs, a TMOCIE MOPaXEHHs MPOAODKAaIOT paboTarh
HaJl CBOMM peMeciioM (1a, 3To — pemeciio, He 0oJiee KeCTOKoe,
4YeM TOPrOBJs), OHH MOJJICP)KHBAIOT (OPMY, OHH 3aHOBO
MPOIYMBIBAIOT CTPATETHIO... HO TMPEXKJE BCErO OHMU MPOAOJIKAIOT.
HImeHHO 310cTh TOJKaeT uX K 3Tomy. Korma s Obl1 momoiioxe, st
TONMWJI CBOIO 3JIOCTh B BHHE, IOKa HE Y3HaJ, YTO XOPOIIO
HalpaBJCHHAs 3JIOCTb — MOIIHAs CHJa, IO3TOMY Tereph
KOHLICHTPUPYIO 3710CTh, UCTIONIB3YS €€, YTOOBI ITOATAIKUBATH CEOs.

Korna s cipamuBaio 60p1oB, Kak OHH MOTYT NPOJOKATh, MHE
TOBOPAT: «ITO — TO, YTO $ JIIOOJIIO, 3TO AEHCTBUTEIBHO BCE, YTO 5
3HAI0, a TO, YTO MPH 3TOM OBIOT, — 6ce2o b npupooa uepui». Te,
KTO HE MOTYT NpuHAmMb PazOUThIe HOCH U PACITYXIIHE YIIIH, HUKOTIA
He no0mparoTcsi 10 BepliMHbL. S emie He Buaen yemrnuoHa Oe3
OTMETOK Ha JUIe, Jaxe y ANM mpH OmbKalIieM pacCMOTPEHUH
BUJIHBI CJIE€JIbl OT MHOTOUYHCIIEHHBIX yapOB.

Yemnuonel, Kax u mpeioepul, NOIYHAIOM no 3y6am. Imo Hopma
07151 5Mo20 Oena, U Yem cKopee 6bl npumume 3mo U KOHCHMPYKMUEHO
Hanpasume C6010 310CHb, BO3HUKULYIO NOCNe Npoucpbluiel, mem
cKopee U 8bl NOOHUMemech HaA YeMNUOHCKULL NbeOeCmall.
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Yuumcs NPpaBUWIbHO TEPATDb ICHbI'N

Xa, criopuM, Bbl JyMaJd, YTO BaM HE HY)XHA IIOMOUIb B W3y4YEHHH,
KaK TepsTh Balld C TPYIAOM 3apabOTaHHbIE Ha TOPTOBIIC JIOJUIAPHL
CraBm0 Ha TO, YTO Bbl MOHATHS HE HMeEeTe, KaK TepsATh, a
CIIeIOBAaTENILHO, TepsIETE.

JIFOBOM MOXET BBIUTPATb... He TpeGyeTcs GombIoro yma,
YTOOBI BBIMTPATh B TOPTOBJIE TOBAPHBIMU (DbIoYepcaMu: BCE, YTO BbI
JOJDKHBI JIeNaTh, — BXOJUTH U BBIXOAWTH B MPABHJIBHBIX MECTaX.
Bkyc moGespl BEMKOJIENICH, OH JAPUT BaM YyBCTBO MPEBOCXOJICTBA,
BO3MOYXHOCTb KOHTPOJIMPOBATh U PACIOPSKATHCA BCEM IO-CBOEMY.
Mup mobur mobemureneit, a mobGeaurtenu Jro0sT Mup. KuzHb
JIETKA... CIUIOIIb 3eJIeHbIe OTHU U royOble HeOeca.

Ho Ttepstb — 310 coBcem npyras ucropus. HeGo kaxercs c
OBUMHKY, Korjaa Bbl Tepsiere 30-40 mpoOIeHTOB CBOUX JEHET... H
eme xyxe, korna Bel Tepsere 80-90 mpoueHToB. S 3HaI0: CO MHOMA
Tak OBIBaJIO, JaXK€ CIMIIKOM YacTto. B Moromple roabl MHE
NPUXOJUIIOCH OKA3bIBATHCS B JOBOJBHO MPOTUBHBIX CUTYALUSIX, U 5
HAJICIOCh HUKOTJa CHOBA HE MomnaaaTh B HUX. OHAKO OHU Hay4YWIN
MEHS HECKOJIBKMM IIpaBHJIaM, KOTOPBIE S XOTeN ObI IIepe/iaTh BaM.

[Tpubbimn mpekpacHo 3a00TsiTCA O cebe, YOBITKM — HET. ITO
o3Hayaer, 4ro Bbl nomkHB 1M03a00THTBCS 00  yOBITKAXx.
JIefCTBUTENBHO, 3TO CKOpPEE MCKYCCTBO KOHTPOJIS 32 yIIepOoM, uem
UCTIONBb30BaHMs IICHBIL. YTIPABISIUTE TMOTEPSMM, U BBI, BEpOSTHEE
BCETr0, CMOXETE CTaTh MOOETUTENIEM.

Wtak, kak >xe ynpaBiaTh YObITKamMu? EcCTh TONBKO OIUH
MpaBWILHBIA OTBET. Bbl TOTOBBI? BBl JEHCTBUTENFHO XOTHTE
ycabimars 310? U Bl Oyzere cienoBath 3roMy? (COMHEBaIOCh, 4TO
BBI YECTHO OTBETHUTE «J1a» Ha BCE ITU BOIIPOCHI.)

OTtBet — Bcera ucrnosnb3yirte cromnsl. Beeraa.

[lpexxae, yeM MNPOAOIDKUTH YTEHHE, 3arSIHUTE B CJIOBApb.
[IpoBepbTe, UTO O3HAYACT «BCETAa». JTO CIOBO O3HAYACT HE YaCTh
BpeMeHH. [loBepbTe, Te «HEeKOTOpbIE pa3bl», KOrja Bbl HE TIOCTABUTE
CTOIIBI, OY/IyT TEMHU pa3aMH, KOTla MPOUTPBIIIX pa3opAT Bac. B 6omnee
MOJIOZIOM BO3pacTe s TOproBal 0Oe3 CTONOB, BEpHJI B CBOE
¢uHaHcOoBOe OeccmepTHe, a 3aKOHYMJI TEM, YTO YIIEI B MHHYC.
Heckonbko pa3 MHE MPHIUIOCH BBIMUCHIBATH BEKCENs OpOKEPCKUM
¢dupmam. IT0 KecToKast AEHCTBUTEILHOCT. JTO He 3a0aBa U HE UIpa,
Korza 3a ToOOi OXOTSTCS FOpPUCTBI Opokepckux ¢upm. (Ax, 60-e...
KaKoe ClIaBHOE OBLIO BpeMsl.)

EnvHCTBEHHBI OCTAaBIIMMCA BONPOC — TAE HUIPOK JIOJKEH
paccraBiaTh cBou ctombl. Ha 310 ecth nBa otBera. (1) ¥V cBoero
Opokepa, a He Kak crom «cToukm» («desk» stop). U cHoBa
HAIIOMMHAIO, 3TO HaA0 AeinaTh Bceraa. (2) Tak kak 1enp croma —
KOHTPOJIb 3a yIepOOM, OH JIOJDKEH OCHOBBIBAThCS, KaK MPaBUIIO,
Ha OrpaHUYEHHUH pHUCcKa. Jlydinee sSMOMpHUUECcKOe MPaBUII0, KOTOPOE
y MEHS eCTb. CTONbl JOJDKHBI OBITh NPUOTU3UTENFHO Ha
paccrosiaum ot $800 mo $1,200, kpome S&P, rae s ucmonb3yro
cromsl ot $1,750 mo $2,500.
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WNHorna s mcnosib3yr0 B KayeCTBE CTOIA TO, YTO HANlOMHUHAET
KJIFOUEBOM PBIHOYHBINA TMOBOPOTHBI MOMEHT WM, BO3MOKHO,
MPOTUBOMOIOKHBIA CUTHAN, WU Aaxke KoHel AHs. Kowen st
(BpEeMEHHOIi CTOIT) MOXET COUETAThCs C J0/UIapoBbIM cTorom. Ho B
mooom coyusae HUKOI'JIA HE 3ABBIBAUTE, uro, 4eM 6imske Banl
CTOII, TEM Hallle OH OyJeT cpabaThIBaTh.

Tonbko HacTosIIMIA Ma30XHUCT UcHoNb3yeT om3kue crornsl. HUKTO
HE 3HAeT, KOIrJa HACTYIST a0COMIOTHBIE MAaKCUMyMbl, MUHUMYMBI U
MIOBOPOTHBIE MOMEHTBI. MBI MOXeM OBbITh MPaBbl TOJBKO B 00IIEM
— BOT IIOYEMY CTONBI JOJDKHBI J1aBaTh PBIHKY HEKOTOpPOE
MPOCTPAHCTBO /ISl MAHEBPA... TOJIBKO HE CIUILIKOM OOJIBIIIOE.

Tocnywaiime, s 1106110 cmonwi He bonvuie sauieo. A mepnems He
MO2y UCNONL308AMb UX, HO UCNONL3YVIO. Beezoa.
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A 3Hai0, kKakoe 3710 51 60M-60m coeeputy, Ho Moe Hepas3yMHOe <K1»>

CUTIbHee MOe20 pazyma.
Meoes

BO3MOXHO, 9TO TOJIBKO S U MEJESL... HO, BepOsITHO, HET.
IlepBblil ypOK IICUXOJIOTHMH, KOTOPBIA S YCBOWJI, — 4YTO €CIH f
Y4acTo JyMar O 4eM-TO (CeKC, JCHBIW, BIACTh, JIOBIIS OOJBIION
pamyxHOW opem), To MHE NMOAOOHBIC, BEPOSTHO, UMEIOT TE HKE
MBICITU W/WJIH MEYUTHI.

Her, e nymaiire, uro s cBuxHysicsa. Ho g nepBblid pu3HAaK0, 4T0
BEIy IIOCTOSHHBI JMAOr CO CBOMMH BHYTPEHHUMH s> (X,
KaKeTcs, 1Ba), KOrga Topryro. HekoTopble MOTYT CKa3zaTb, 4TO
CJIBILIAT T'OJIOCA... sI HE SIBJISIIOCH OJHUM U3 HUX. Ho 3T BTOpBIE 5>,
WY T0J10Ca, UMEKOT OTPOMHOE BIIMSHUE HAa IPUHATHE MHOIO TOPTOBBIX
pewenuii. IloatoMy s Tpadyy MHOIO BpEMEHH, CIIyllas dTH I0JIO0Ca,
WJIN BTOPBIE «sI», @ TAKOKE {ymMas 0 HUX. BoT 4uTo 4 y3Ha!

IlepBoe — 0 TOM ycTpamaromen BIacTH, KOTOPYIO 3TH BTOPbIE
«1» UMEIOT MOXO0XE HaJl HAIUMU CYXAeHUAMHU. Tospko 11 TOro,
4TOOBI YBEPUTHCS, YTO S HE comien ¢ yMa (IOKa), s MOrOBOPUII C
HECKOJIbKUMU APYTMMH TpeWaepaMu, KOTOpBIX yBaxaro. OHU TOXe
YIOMSIHYJIM T'0JI0Ca WJIN JUAJIOT ¢ UX BHYTPEHHUM <SD»... U IOBEJAIIH,
KaKO€ BO3CUCTBUE 3TO UMEET HA UX PEILCHUS.

[Togo6Ho Menee, m3pekuield Kak pa3 mepes] YOUHCTBOM CBOHMX
JIeTel BCEM M3BECTHBIE CJIOBA, S NPU3HAIO, YTO NPUHUMAI CIEIIKH,
KOTOpbIe, KaK s 3HaJl, OyayrT YOBITOYHBIMHM, U (DAKTUYECKU
YyBCTBOBaJ ceOsi HE B COCTOSHUM IMOCTYNHTh MHave. Kazanock, B
JyILIE POCTBIX CMEPTHBIX TPENIEPOB CKPBIBAETCS HEKAsl HEOI0JIMMast
CHJIA.

Besmuaiimuii npopsiB B TOProsJie 3a cTojieTue?

[TpopsIBOM OBLIO OBI MOTyYEHUE KOHTPOJISL HaJl CaMOYOHICTBEHHBIM
[IOBEJICHUEM OTOM 4YacTH HaIero cosHaHus. UYepes MuHyry s
pacckaxy, 4TO BBl MOXETE CHelaTh C 3THM, €CJd, MOJ00HO MHE,
HaxoIWTeCh MOJ TakuM BiausgHueM. Iloka 4To, ojHaKo, maBaiiTe
IIOCMOTPHM, YTO 3/1€Ch IIPOUCXOUT.

[IpnunHa, IO KOTOPOH s MO-HACTOSAIIEMY 3aHSJICS BCEM 3THUM, B
TOM, 4TO JIBE€ HEJEIH Ha3aJ 51 HE IIPUHSII CUTHAJI K IIOKYIIKE HA PIHKE
OOHJIOB, KOTOPBIA JOJDKEH OBLI NMPUHATH BHE BCSKUX COMHEHHH.
[Moyemy? Ouenp npocto. OMMH U3 TEX <«TOJOCOB» (51) OTTOBOPHI
MEHsS OT CHEJKH. YMCTBEHHas OOJITOBHS 3Bydasla NMPHUMEPHO Tak
«Ou, Jlap, TBI mOTepsN HAa NPOLUIOH chenke, Jydiie Oyab
IIOOCTOPOXKHEE 31EChb... 4YTO-TO CTpALIHOBATas TYT KapTUHA...
IIPUTOPMO3H-Ka JIydlle... IMOJOXKAU CHCIKUA IIOCUMIIATHUYHEE... I10
KpalHE Mepe MNOXKIUCh CUTHalla, 3aTeM oOcaaud Hasal...» Tem
BPEMEHEM JPYroi T'OJIOC TOBOPHII UTO-TO Bpoie: «HUTO K, Tl JOJKEH
JeJ1aTh TO, YTO ThI IOJDKEH JEIIaTh».

[lopasutenbHO OTIMYAETCS OTTOrO, YTO TBEPAUT TOJIOC,
IBITAIOLIUICA MEHs 3allUTUTh. [IpyruMH CIOBaMH, Ta 4acTb MEHs,
KOTOpasi UMEET JeJI0 ¢ BBDKMBAHUEM, HAaBAJIMIA OIPOMHYIO Kydy
crpaxa. M, Oyabre yBEpeHbI, 3TOT <T0JOC» CIIOPWI JOJbIIE H
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yIIopHee, 4eM BTOpoii. B pesynbrate oH ofepskai mobdemy, 1 1o Xoay
7iena st yIyCTHII TO, YTO ObIJIO ObI OUEHBb XOPOILEH CIETIKOM.

Kopoue roBops, 4uCIO XOPOIIMX CIEJIOK, OT KOTOPBIX Ball
BHYTPEHHUIl TOJIOC, OCHOBaHHBII Ha CcTpaxe, Oymer Bac
OTroBapHBaTh, OyAeT OOJbIIIE YHCIA MIIOXUX CIACTIOK, B KOTOPBIC BBI
cebs1 Kora-mdo BTSHETE.

Sl MIOTHO 3aHsUICS 3TOM MPOOIEMOM B MOCIETHHUE HECKOJIBKO
Henellb. Moil BEIBOA. BB MOJKETE BOMTH B KOHTAKT C 3TUMHU CBOUMU
BHYTPEHHUMU <«s1». BBl MOXeTe IOYYBCTBOBATH WM YCIIBIILIATH, KAKOE
U3 HUX CTpax M OPHUEHTHPOBAHO Ha BbDKMBaHUE. MIMEHHO «rosoc
BBDKUBAHUS» JIOJDKEH BAC HACTOPOKUTH. MK, eciv Bbl HE MOJKETE €ro
OTJIMYUTh, TPOCTO TOMMUTE, YTO BHYTPEHHEE COOOIICHHE,

HAlIEJICHHOE OTTOBOPUTH BaCc OT BBIMOJIHEHHUS Yero-HHOYIb, — 3TO
U €CTb <TrO0JIOC» BBDKUBAHUSA — TOT, KOTOPBIM BBl JOJIKHBI
UTHOPUPOBATH.

VY iensis mpucTanbHOe BHUMAHUE STUM BHYTPEHHHUM BTOPBIM 5D,
BBl OyleTe CHOCOOHBI OTKJIIOYHTH WX, BMECTO TOTO, YTOOBI
MOAJABaTbCs HMX  OTPULIATEIbHOMY BO3JEHCTBHIO. BoT Bam
VIIpOKHEHWE Ha MeCSI: KOrja Bbl Oyaere MNPHUHUMATh CBOM
cnenyromue 10 chenok, 3amumiuTe TO, YTO BBl YyBCTBYETE WITU
CIIBIIINTE HA SMOIMOHAILHOM ypoBHE. OCBOOOANTE BCIO KPUTHKY U
M0-HACTOAIIEMY MIPUCITYIITIANTECH, YTOOBI BBI CMOTJIH
UJICHTU(UIIMPOBATh ATH JIBa ToJioca (s TOBOPIO B, OCHOBBIBASCH
TOJIBKO Ha cBOeM ormbiTe. OJHAKO ApPYyTHUe TPeHnephbl, KOTOPHIX S
pacchpanimBa, Korja Mmucai 3Ty CTaThlo, TOXKE TOBOPST, YTO B UX
CO3HaHUM cropsAT JBoe). CrenmaB 3TO, Bl CMOXKETE€ HE TOJBKO
MPOTUBOCTOSITH BAIllUM SMOIMSAM, HO ¥ KATaJllOTH3UPOBaTh |
KOMU(UIMPOBATh WX, U BaM OYIET JIETKO MMETh C HUMH JIEJI0 B

Oymmymiem.
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Xuiapu, BbICOKHE HAeXKIbl M CTPAJTaAHUs

B nocnennue nBe Henmenu s TIIATENBHO M3ydal — IO MPOCHOE
«Hplo-Mopk moct» — Bce omepaumy Hameil Ileproif nemu 1o
TOproBiie TOBapHbIMHU (hprouepcamu. Kakoit narepecHsiii y Hee cuer! Tak
KaK MHOTO€ M3 TOIO, YTO Jienana XWIIapH, OCBELIANIOCh CPEICTBaMU
MAaccoBOM MH(OpPMAIMKM HEMPaBUIILHO, S MOJYMaJl, YTO BBl 3aXOTHUTE
y3HaTh TO, YTO 51 PaCKOMAIL.

Xwunapy (MeXTy TIPOYMM, OHA MCTIONB30BaIA JUTSI BEICHHUSI CUETa CBOO
nepuubto  ¢ammiuio  Poxxsm  (Rodham), a wne KimnToH)
BEJIMKOJITTHO Hayaja TOPTOBIIO: HAa CBOMX IEPBBIX CIEJIKaX OHa
cpasy ke caenaga $10,000. HeoGwbruno, mpaBma, TO, YTO ITH
cnenku TpeboBanu mapky npumepHo B $8,000. A eii ymamock
o6oittuck Tonbko yekoM B $1,000, KOTOPHIil, BO3SMOXKHO, HE OBLI
MOMEIIeH Ha CYeT, IMOoKa He ObUIa 3aperucTpupoBaHa IepBas
MPUOBUTHHAS C/ICITKA.

Ecim Ha 1aHHOM cYeTe U €CThb KaKOH-TO CTWJIb TOPrOBIIM, TO 3TO
BHYTPU/IHEBHBIC BBIMTPBIIHBIE CICNIKKA M TIEPEHOC Ha CIISAYIOIINI JICHb
NPOWTPBHIBAIOIIMX ~ TO3MLMK... a  Takke  I0-HACTOALIEMY
Oeccrpamnblidi  moxxox. Hampumep, 12/2/80 ona oTkpbuia
JUIMHHYIO T03uIMI0 Ha 10 KOHTPakTOB MO MIIEHHIE, U3 KOTOPOM
Beiia 21/2. Torma mapxka Obuta mpuOmusurensro $1,000 nHa
KOHTpakT. Xunapu umena Ha cuery $3,911.20. B to Bpemst kak
ra3eTbl B 3HAUUTEJIBHOW CTETIEHU COCPEIOTOUMINCH Ha €€ TOPIOBIIe
TOBS/IMHOM, 3almicH, KOTOpble MHE Jadd TOCMOTPETh, CBHJIC-
TEIBCTBOBAIM TAaKKE O MHOTOYMCICHHBIX TPAH3AKIMSAX MO MeIH,
NIICHHIe, JpeBecHHe, caxapy W Oonmam. Ona mnatuna $41
KOMHUCCHOHHBIX Ha caxape, $50 Ha BceM ocrampHOM. Tak 4to OHa
HEMHOT'0 TIeperuiayMBalia, Ho TIOCMOTPHTE Ha TO, 4To OHa rorydanal Bo
MHOTHX CITy4asx OHAa MMeJla TMO3MIMHM, HACUUTHIBABILIME CyMMAapHYIO
mapiky 6osee yem $45,000, B To Bpemst kak HaKTHISCKH UMea Ha
cuere menbire $10,000.

[TogoOHO BaM M MHe, €il Cllydanoch MOJy4aTh TPeOOBAHMS IO
noBHecenuto mapxku (margin calls). Ho B otnmume ot Hac oHa
HUKOT/Ia X He BocmoNHsIa. B onHom ciyuae, 13 mapra 1979r., y
Hee ObUIO OTKPBITHIX mo3uiuid Ha $53,478 u mpHOTH3HUTETHHO
$26,000 Ha cuere. MmeeTcst 00JIBIIOE KOJIHYECTBO OPACPOB 10 1 1
2 710Ta, KOTOpBIE JIEHCTBUTEIHLHO CHENATM JICHBIH, HO TOAABIISIONIAS
YacTh NMPUOBUTH TOTy4eHa OT OrPOMHBIX TO3UIMI BO BHYTPUIHEBHOM
TOProBJI€ WM OrPOMHBIX TO3WIMH, KOraa TpeOoBaHHS K pa3Mepam
Mapku He coOmonamick. BoT ele oauH mpuMep TOProBOro CTHIISA
Xunapu. B nauane uronst 1979 r. y Hee 6110 45 KOHTPAKTOB Ha
TOBSITUHY... IPH Kankux $3,765.

Eme onHa omiMuurenbHas yepra TOProBiau XWJIapu — €lBa
OHa ToJNy4aja MpuObUIb, OHA CHMMana ee co cuera. [laxe ee
3HameHuTas repBas caenka Ha $1,000 11/10/78 ¢ HememieHHOR
npubsutbio B $6,300 Ha crenyronuii JeHb MOKa3bIBACT, YTO OHA
ckavana $5,000 co cyera mpex/e, 4eM MpOJOIDKUAIA TOProBIIko. S
M0JIararo, 4To 3TO YPOK, KOTOPOMY MbI BCE JOJDKHBI yuHThes. CyTb
3TOrO MPEZCTAaBISETCS MHE CIEYIoUmMM 00pa3oM: y muccuc Pomxam
ObLT OpOKep, OKa3bIBABIINIA €if OOJIBIIIE YCITYTH.
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HepBHble 0apbiinHu: 1opora Ha Hebeca

Ecnu denveu oenaromes monvko 8b10epoiCKoll, HA00 Obl HAYYUMbCS,
Kak deporcamucsi!

Her Huuero serde, 4em nieiaTh JEHBIW HAa TOBAPHBIX (pbprodyepcax. I1o
MpOLIE MMAPEHOU penbl. Bee, uTo BBl NOJKHBI CAENIATh, — MOWMAaTh
JBY)KEHHUE U IEPHKATHCS, MI0KA 1IeHa BMECTE C aHIeJIaMU CIEKYIISLUN
HE BOCIIAPHT K O0JIaKaM.

Bel nmymaere mpo ceGs: «Jlerye ckaszaTth, 4em cAenaTh» —
BepHO? 11 oueHb JIeTKO Bce cienarb B perpocriekTBe. U Bce xe
€CTb  HEKOTOpbIE  YpPOKH, KOTOpblE MBI MOXEM M3y4aThb
PETPOCTIEKTUBHO, O KOTOPBIX 5 XOTeJ OBl HAlMCaTh B 3TOM MECHILIE.

Mbl B Hacroflee BpeMs HMMEEM JIOBOJIBHO JFOOOTBITHBIC
CHIEJIKH... JUIMHHYIO MO3ULIMIO 110 KaHAJCKOMY J10JUIapy, KOPOTKHUE I10
Memu 1 xionky. ECJIM 9TO AOJI'OCPOYHBIE ITO3ULNMH, Haiia
Henb JepkaTb MX, MOKa OHM HE NpPOOBIOTCS BBEPX/BHU3 WU
JOCTUTHYT OOJIACTH CHIIBHOM MOAIEPKKH. DTO TiaH urpel. [Ipomre
IIPOCTOTO.

Ha camom pnene Her: crenoBaTh IUIaHY WIPbl OYEHb TPYIHO.
[TosTOMYy HEYAMBHUTENBHO, YTO CYIIECTBYET TaK Majio MOOEAUTENCH.
OueHb HEMHOTHE JIIOAU MOT'YT YIEPEThCS U JEpP>KaTh CBOM MO3ULIUU
JOCTaTOYHO JI0JIr0, O3BOJISISl BDEMEHN MAaKCUMU3UPOBATh BEIMIPHIILLI.

Kcratn 3ameuy, npudem 3T0 KpailHE Ba)KHO. HHUKOIIa-HUKOT A
He 3a0bIBaiiTe, YTO MMEHHO BpEMs CO3/acT OOJIBIINE BBIMIPHILIH.
UeMm oOmmpHee BpEMEHHOW HMHTEpPBAJl CHCTEMBI, TeM OOIbIIIe
NOTeHIMAN sl KpynmHOW npuOsuin. KpacHoMy paepeBy HYXKHO
BpeMms, 4ToObI BeIpacTH. Penko orpomuas mpuObus oOpasyercs 3a
HOYb. VIMEHHO TO3TOMY KpaTKOCPOUHBIE Tpeaepsl OOpedeHbl Ha
MaJIeHbKYI0 NpHObUIb. OHM Tak TYro 3aTATMBAIOT IOSCa CBOUX
CHCTEM, YTO HHMKOTJA HE JAIOT MPUOBUTM BPEMEHH «CO3PETH» WU
«BBIPaCTH».

[IpoGnema  neWCTBUTENBHO  ABYCTOpoHHsA.  HeoOxomumo
BbIpaboTaTh Crnoco0 MBIIUICHHS, TO3BOJISIIONINN  MEepPecUIeTh
KOPpeKIIMM Ha IyTH K 30HE OKOHYaTeJIbHOW mobOempl. Bropas
npoOsieMa COCTOMT B pa3pabOTKe MHIMKATOpa WA CUCTEMBI,
COOOLIAIONIMX HaM, KOTJa KaTalmyJdbTHpPOBAThCS, HE3aBUCHMO OT
HAIlIEr0 MEHTAIBHOIO COCTOSIHUA. B KOHIIE KOHLIOB, AaXe camble
BBICOKHE JIEPEBBI B JIeCy HUKOT/Ia HE IOCTUTal0T Hebec.

«PaMKku» 1151 caMuX ceodst

A Teneppb 0 TeOpuH, ¢ KOTOPOH, K COXKAJIECHUIO, MHE HE IPULLIOCH
CTOJIKHYTbCSL paHblle. Ee CyTh. eciu Bbl CO3JagUTE paMKU UL
CBOEH CHCTEMBI BEpHI B TO, YTO BAaC OXKUAAET B Oy/IyIIieM, BB CMOXKETE
Jy4llle YIpaBJsATh CBOMM OyaymuMm. OTO oaHa u3 Haubolee
CIPaBEUIMBBIX IICUXOJIOTMYECKUX KOHLIEHIUN, KOTOpbIE S KOrJa-
7100 MCIOJIB30BA.

B Hayane KaXJI0ro TOProBOro roja s MporpaMMHUpyro cedst Ha
TOTOBHOCTbH aKIMi K MaJICHUIO, TOBOPS caM cede, YTO B KaKOH-TO
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MOMEHT B TEYEHHE Toja s TMOTEpSl0 JEHbIW.. M Hemano. S
NPOrpaMMUPYIO TaJICHHE aKTUBOB, MPOTPAMMHUPYIO, YTO 3TO MOXKET
JUTUTBCS MECSI] WIM JOJbIe, U 4ToObl MPONTH uYepe3 3TO, s JOJDKEH
MPOCTO MPOITH Yepe3 JaHHOE COCTOSTHUE.

Korza noxoaut 1o Toro, 4ToObl A€p>KaThCs 3a CAENKH, 3TO, 110 CYTH,
TO € CaMO€... 4TO, s HaJACKCh, NPOHUTIOCTPUPYIOT CIEAYIOLIHE
rpaduky. 3aMeTbTe, 4TO 6 KaXIOM NpUMEpe HjeajbHas CTpaTerus
COCTOsIIa B TOM, YTOOBI JiepxKarbcs. Takke oOpaTHTe BHUMaHHE, YTO
MMENHCH OOJIbIINE OTKATHl MPOTHB TPEHIa. DTH OTKAThI 3a0Mpaiy y Bac
BpeMs U JeHbri. OObIMHO HAc, MPOCTBIX CMEPTHBIX, OMAISET OTHEM
BEYHOT'0 MPOKJIATHSA MPEKIE, YeM BO30OOHOBUTCS IBUXKEHHE BBEPX.

OnHako s OOHAPYKUJI, YTO €CJIM MbI 3alPOrpaMMHUPOBAIH ce0s, 4TO
BO BCEX OONBIIMX [JBIKCHUSIX TpeHAa OyayT MPOUCXOAUTH
CYILIECTBEHHBIE TPEHJIOBbIe KoJieOaHus, BBDKHTH B ATOM yrape Oyzier
Jerye.
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Mapm 1991 Tom 28, nomep 3

CexkpeTnbl pa3padOTKu CMCTEMbI U TOPTOBJIM 10 Hel

Bbonee 20 et Ha3ax st pacKpbUT YAUBUTEIbHbIN MaTCHbKHUNA CEKPET,
KOTOPBII C TE€X CaMbIX MOp s MBITAIOCh ONPOBEPTHYTh... KaK U MOU
TONUCYHKH.

«Cexper» B TOM, u4TO 3((EKTUBHBIE CHUCTEMBI Ul TOPrOBIU
TOBapHBIMU  (pblouepcamu  J0OMBarOTCS OOJbIIEro ycrexa 0e3
YCTaHOBKH 3allIUTHBIX CTOMOB, YEM C HUMH, NIPU YCIOBHH, YTO 3TO
— He peBepcuBHBIC cucTeMbl (NOt reversal systems).

3T0 cTpaHHO, HO UCTUHHO. Eciu BBl MMeere cucTeMy, KOTOpas
BCET/Ia B PBIHKE... U TIOKa3bIBACT MPHINYHBIC PE3YIbTATHI... TO BBl HE
MOXKETE YIYUIIUTh €€ MPOM3BOAUTEILHOCTh 3a CUET Oojiee TeCHOU
YCTaHOBKH CTOIOB, 00ECTICYMBAIOIIHX yIPaBICHUE KarmuTaiom!

51 moBTOprO 3Ty MBICHL. ECiM y Bac ecTh NpuiIM4yHAs CHCTEMA,
3a0yapTe 00 ee «ymydIlIeHHN» 3alUTHBIMH J0JUIAPOBBIMH CTOTIAMH.
[TpuunHa, O KOTOPOIA 51 CHOBAa TOBOPIO 00 3TOM, B TOM, UTO 5 CaM
20 5iet cmycTs Bce elie MpoOyro KPyTUTh M YIIy4dllaTh CUCTEMBI C
MIOMOIIBIO 3ALIUTHBIX CTOMOB. OHM OOBIYHO HE BHOCST OOJBLIMX
YIYUIIEHHH, @ TOJIBKO YXYAIIAIOT IPOU3BOAUTEIEHOCTH CHCTEMBI.

MHorye mNOANMCYMKY THMCAIM HaM, 3BOHWIM WM TPOCTO
aHHYJIMPOBAJIM CBOIO MOAIMMUCKY, TIOTOMY YTO HAIllF CTOIMbBI «TaKHe
Oonbiue». B aToM oHM mpaBel. Hamm cTomsl ¥ TOYKHM pa3BopoTa
HAXOAATCSI Ha MPWIMYHOM PACCTOSHUM OT PBIHKA... HO ... TAK OHO
Jyure paboTaer.

W xakum OBl CTpaHHBIM 3TO HU Ka3ajock... B TeueHue 20 neT s
MPOJI0JDKAI0 MPOOOBATH YIYYIIATh XOPOIIUE CHUCTEMBI, UCIIOJb3YS
CTOIIBI JUISl YTIPABJICHUS KAlTUTAIOM, U OOJBIION pa3HUILIBI ITOKa HE
BUIHO. BeMrpeiBasi B 3amiuTe, Bl TEpsETe B TOUHOCTU U TPUOBUTH
Ha crnenky. Kak mpaBuio, $-crom cokparmaer Bairy OO BbI-
UTPBIIIHBIX ce’doK Ha 10 — 15 mporeHToB M cokpamiaer Bamry
CpenHIo0 NMpHOBLTL Ha caenky ax Ha 1/3. Uto B momyvaere, TO
BbI U TepsETEe, TAaK YTO HE CTOUT U OECIIOKOUTHCS.

Bor nokasaTtenbcTBO: pe3ynbTaThl CUCTEMBI, 10 KOTOPOW s
paboTaJ Ha IPOLION HeeNe, 3aHUMasCh KPaTKOCPOYHOM TOProBien
Ha pbiHKe Kode (cM. Tabmumy 14.1). 3amerbTe, 4TO KOrjma CTOM
CTaHOBUTCA OOJbIIe, TOYHOCTb, YHUCTas MNPUOBUIL U CyMMa
BBIMTPAHHBIX J10JIIapoB — Bce yBenuuuBaercs!! B To ke camoe
Bpemst mpoceanue moackakuBaet ¢ $12,553 npu crome $1,000 mo
$14,855 mpu crome $4,500, Ho BBl nmemaete moutu Ha $30,000
Ooubre!

Bropoii cexper

3o eme 6onee AUKO... BbI He MOKeTe 3aMETHO YITyUIIUTh XOPOIIIYIO
CHCTEMY, UCTIOJIB3Y 1IeJIeBbIe YpOBHU NpuObuTH (targets).
[lepeunraiite TO, YTO s TOJBKO YTO Hamucan Jyisg Bac. Cekper
CIIOCOOHOCTH CHCTEMBI CIICIOBAHUS 3a TPEHIOM JieNiaTh JCHBIU B
TOM, YTO OHA JIOBUT HEKOTOPBIE JEHCTBUTEIHHO OOJBIINE ABKCHHUS
TpeHaa. OTu OOJbIIME BBIMTPHIIIM OIUIAYMBAIOT BCE HEOOJNBIINE
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TIPOUTPHIIIIH.

Bce mbl 3Haem mpaBwiio: nail mpHOBUTH BBIPACTH — U OHO
MOATBEPKAACTCS, KOTJa BBl MpoOyeTe 100aBUTH IIETIEBbIC JIUMUTHI
(cokparmiaroniye Bamry IpuObUIb).

O10 TakKe OECIOKOMT HOBBIX TPEHIEpPOB... OHU XOTIAT OpaTh
NpUObUTh WM BBIXOAWTH, KaK TOJBKO IIEHA JOCTUTHET HEKOETro
Marm4eckoro uucia, Juaun I'anaa (Gann lin€), mUKIMYecKoro okHa
(Cyclical window), momiep»Ku/CONpOTUBICHUS | T.1I.

B teuenne 20 ner Mou mccnea0BaHUS MPOJOHKAIOT JaBaTh TOT
’Ke caMblii OTBET... Bbl cHibkaeTe 3(h(heKTUBHOCTD CHCTEMBI, UCTIONB3YS
(UKCHPOBaHHBIC JIMMUTBHL. $1 yBEepeH, HEMHOTHE TMOJIMUCUYUKH, ECITH
TaKOBBIE BOOOIIE HAMTYTCs, CIIOCOOHBI MPOEXaTh Ha HAIIMX OOJBIINX
BBIMTPBIINIAX BCIO A0opory. HemaBHuit «a1pober B I0M 4epe3 BCEe 30HBI»,
KOTOPBIA MBI COBEPILIHIIY 10 BAIFOTAM, — XOPOLLUN TOMY IIPUMED.

Bb1 mymaere, 9To J1r0/1 3BOHSIT HAM HETIPEPBIBHO, YTOOBI paccKa3arh
0 cBoux mpuOBLIIX. JT10, KpacHsiii Beagnuk, He Tak. JIromw 3BOHST,
JKeJasi y3HaTh, «KOTJIa BO3BPAIIATHECS B PHIHOKY.

Taomuma 14.1
CucreMbl TOProB/M Koge ¢ pasIimIHbIMA
CTONAMM JIAI0T A0COIIOTHO Pa3HbIe

pe3yJIbTaThl
Uucras % Cpemmst Xymmii
TIpHOBUTH BBIUIPBILIEH TIpHOBUTH TIPOMTPBILI Ipocenanve Cron
63,391 71 196 3,987 12,553 1,000
71,250 74 188 3,987 13,875 1,500
69,356 77 228 3,987 12,792 1,500
69,407 80 226 3,987 11,802 1,750
73,761 81 232 3,987 12,755 2,000
82,091 83 252 3,987 14,202 2,250
76,042 85 288 3,987 15,751 2,500
80,417 85 266 4,175 19,651 2,750
78,345 87 287 4,175 14,752 3,000
77,536 88 283 4,700 16,217 3,250
81,785 89 285 6,987 19,362 3,500
81,506 89 308 6,987 21,997 3,750
90,391 90 345 6,987 17,330 4,000
83,721 90 333 6,987 17,858 4,250

91,775 91 352 6,987 14,855 4,500
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Deepanv 1993 Tom 30, Homep 2

Paznuna MEKAY HOﬁeI[I/ITe.HﬂMI/I N HEYJAYHUKaAMHU

Pezynomamer mooenuposanus 6onee 20 sviuepvisarouyux u 30
nPOUSPLIBAIOUUX MPELIOepOs.

Iloumu BceMy TOMy, YTO Mbl YMEEM XOpOILIO J€aThb B KM3HH, MbI
HAydWITUCh y TeX, KIO JeflaeT 3To xopomo. S Hayumiics Opocarh
(byTOONBHBII MsT4, HAONFOZIAs 3a TapHeM 110 uMeHH Pace ITayspe (Russ
Powers), a upath B ranm0o0.1, Habmromas 3a [Toaom Xabepowm (Paul
Haber).

Ha s13bIke BBICOKMX TEXHOJIOTHMI 3TO HA3bIBACTCS MOJAECIUPOBAHUEM:
HalUTE KaKoro-HUOY b XOPOILIEro Tpeisiepa 1 TIIATENBHO HCCIeyiTe
KaKJ10€ ero JiericTBre M ero mpuHIMITEL, YTOOBI OMPEIETUTh, 9TO JIETACT
€ro XOpOoIIMM B TOM, YTO OH JeNaer. 3areM 3a(uKCHpyiTe OTy
BBIMIPBIILHYIO (JOPMY B CBOEM CO3HAHHH U TEJIE.

Touu Poo6unc (Tony Bobbins) — Bexymiuii ceromHs amoJioret
3TON TEXHOJIOTMH, — BEPOSTHO, MOTPAaTHJI OOJbIIE BPEMEHH Ha
MOJETMPOBaHUE JTFOICH, YeM KTO Obl TO HH Obl10. TOHM ompenernsier
MOJISTTMPOBAHUE KaK TIpoLecc OOHApY)KEHHs IOCIIeNOBATEIBHOCTH
BHYTPEHHUX TPEJICTABICHUA W MOJEIEH NOBEICHUS], IMO3BOJISIOLINX
WHAVBUAYYMY BBIIOJIHATH Ty WJIM HHYyIO 3anady. KoMIoHEHTHI
CTpaTeruu — Bepa, NOBEACHHUE U SI3bIK.

CucreMpl Bepbl — KIIOY K I[OHHMAHUIO pa3iMuus MEXAY
BBIMT'PHIBAIOIIMMHU M TIPOHIPHIBAIOIIMMH (PIOYEPCHBIMU Tpeiiaepamu.
CHauana HekoTOpble (DakTBL KOTJA B HEJABHEM SKCIEPUMEHTE
MaryeHTaM, OOJBHBIM pakoM, CAENaId XUMHOTepamnuio, Oosee 60
IIPOLIEHTOB OTPEAarupoBaJId TUIIMYHBIMU CUMITOMAaMH 3TOrO <«ile-
YEHUS» — PBOTOM, TOLIHOTOM, IOTEPEH BOJIOC U YMEHBIIECHUEM
BEca.

Bcem um, o1HaKo, TaBay HHEPTHBIN TU1ae0o.

Nx Bepa cozpgana ux peanbHOCTb. Tak M ¢ Hamu. I 310 3Haro. 51
NOTpaTWi mocneaHue 2-3 roja, TIIATENbHO 3amuchiBas Oecenbl ¢
HEyTauyHUKAaMH M TOOEeIUTENs MU, TPOHHKAs B HMX TOJIOBBI, YTOOBI
OOHAPY)KHUTH HE TOJBKO CTHIIM TOPIOBJIM, HO TAKKE U MX BEpOBaHMsl. Bbl
YUTAIM O HEKOTOPBIX U3 3THX TPEHIepOB, KOTOPHIX 51 MOJEIMPOBAI B
KHHMTax ¥ xKypHanax. Hexortopble u3 nodeaureneii 0omnee ckpbITHbL. Ho
kakoe OTkpeITHe! EcCTh Oonbloe OTIMYMe, KaK BEAyT CBOIO HIPY
NoOeMTEN!N 1 HEYTaYHHKHY.

OnHako, BO3MOXHO, MOE CaMoe JIFOOOIIBITHOE OTKPBITHE B TOM, YTO
MEXIy STUMU TUIAMU TPEWAEPOB €CTh U BAKHBIE CXOIHBIE YEPTHI.
JlaBaiite cHayasa IOroBOPUM O HUX.

Yro y HUX 0011IerO...

W nobenureny, 1 HEYIaYHUKHU TIOTJIOIIEHBI Wil TOProBIM. JTO MX
xu3Hb. U 11s moOeauTens, U sl HEyAayYHUKa — 3TO CTPacTb, U
00a oHM — 3KcTpeMUCThl. CaMblil OOJBIION HEYIAUHUK, KOTOPOTO 5
3HAl0, HTPACT C TOM K€ MHTEHCHUBHOCTHIO M DHEPrHel, Kak JF000H u3
nobeureneil. IlosTomy kemaHue WM TOOYKICHME B KaueCTBE
OTJIMYUTEIEHOTO KOMIIOHEHTA MBI YOHpaeM.
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Jlpyrast o01iasi pacCKpbITasi MHOIO YepTa, 3aKIIouaiach B TOM, YTO
y 3THX TpeuaepoB ObUTIO HEMHOTO OJM3KHUX JpY3ei TOoro ke mona. ¥
MYX4YUH ObLI, camoe OoJbliee, OJUH OIM3KUI MPUSATETh MY>KCKOTO
Mojia, TaKKe Yy JKeHIIMH. bynpre mobemureny wWid HEyAauyHUKH,
MIOXO0XkE, YTO CTPAcTHHIE (PbIOUEpCHBIE TpEiaepbl — HE OUYCHB-TO
OOIIUTETBLHBIE JTIOJIH.

DKCTpeMHu3M, KOTOPOTO I KOCHYJCS paHee, MPOHMU3BIBACT HUX
xm3HA. O0€ TPYIIBI, MOX0XKE, MCIOBEAYIOT KCTPEMAIbHBIA 00pa3
KM3HA U Bepbl. OHM BHUIAT MUpP B OOJIBIIMHCTBE CIydaeB Kak
4epHO-0emblif, ¢ 0O4eHbh HEMHOTUMU MOTyTOHaMU. S mpearonararo,
9TO 3TO TO, YTO BBEpPraeT HEYAAYHUKOB B TaKue OOJbBIINE HEMpH-
STHOCTH... OHH a0COJIIOTHO TPENAIOTCS TOProBIie, HO TaK KaK OHU C
CaMOTO Hayasa JeJaroT BCE HEMPaBWJIBHO, UX KAaTacTpo(dbl CTONb
MAacCIITaOHbI WA TIOCTOSTHHBI.

N ux paznuuus

CHauarna B3rJISIHEM Ha HEYJJAYHUKOB. BOT 4TO s Haien y Hux o01iero.

BonbImHCTBO M3 HUX ojep UMbl uaceit npesparierus $10,000
B $1,000,000, u uem ckopee, Tem nyuiie. I{enbio — ObICTpbIE U
CyIIIeCTBEeHHbIC TIPUOBLTU. Bce MMenm BHYTPEHHUI JUAIOT «CaMU C
co00i1» 0 CBOMX C/IENIKaX KaK JI0 OTKPBITUS MO3MIIMH, TaK U Yepe3
HECKOJILKO IHEH 1mociie Berxogal

Bce HeynauHUKY TOBOPHIIM O BOJTHEHWH, MOATAIKHABAIOIIEM HX K
cnenke. OHM HE MOTIIM BO3JCPIKATHCS OT B3STHUS CHCTKH... CUACTh
BHE WIPhI 0€3 OTKPHITON IMO3UIIMH, OYEBUIHO, HEBHIHOCHUMO IS
tux monaei. OHu Oojee CHYACTIIMBEI, KOTJIa TOPTYIOT, BBIUTPHIBAS
WIM TIPOWTPHIBas, YeM Korja He TopryroT. OHHM Ka3zaiuch 3a00-
JEBIIMMHU TOPrOBOM  JIMXOPAJKOM, pacTeKalollencs M0 HX
KPOBEHOCHOM CHUCTEME.

JlBa npyrux OOIIMX MOMEHTa BpAaIIalOTCS BOKPYT TOPTOBBIX
pElIeHu: W yIOpaBieHHUd KanutaJoM. Heynaunuvku yzaenstor
HeOOJIBIIIOE BHUMAHWE YIPaBICHHUIO KanmuTanoM. OIuH MHE TPsIMO
ckazan. «CyTb 3TOW Wrphl — HE B YIPABJICHUU KAIHTAJIOM, a B
TOM, TpaB Tl WM HEeT». S HaOmogal, 4TO HEMHOTHE W3 HHX
oOpaIiaoT BHUMaHHE HA CBOU aKTHBHL... HA OalaHC CBOETrO cyera.
OnHu OBUTM MOpPAXEHBI, YTO KTO-TO OTCIICKHBAET ITO €KEIHEBHO,
MOCKOJIbKY OHU HE TOHHMMAJM, KaKoe OTHOIICHHE 3TO HUMEET K
OTKPBITHIO BBIUTPBIIITHON TIO3UIINH.

Hakonen, Bce OHU cnpaliMBaiid MEHs, 3HAJ JIK 1 KOTO-HUOY/b,
KTO JEHCTBHUTENHHO 3apabaThIBall STHM HA KW3Hb. OHH Ka3alucCh
OUYCHb HEYBEPEHHBIMH B TOM, YTO 3TO BO3MOKHO. OHU HCIIBITHIBAIN
HE/IOCTATOK BEPHL... TasKe TIEpE]l JIMIIOM JI0Ka3aTeNIbCTB, KOTOPhIE MM
MOCTOSTHHO JaBaji (DMHAHCOBBIE MEHEKEPHIL... UYTO MPHUOBLIH
JIETTAt0TCS IOBOJIBHO PETYISPHBIM 00Pa3oM.

Tenepsb 0 modeauTEIAX

C dero 3nech HauaTh? K MoeMy yIHBIIEHHUIO, OOSKTAIOIINE
Tpeiephl 3aJaBajli MHE TaK )K€ MHOTO BOIIPOCOB, KaK U 5 uM!
Heynaunuku 3anaBamy o4eHs Maiio Bonpocos. Hu onun u3
noOenureneit He ToproBa onmuoHamu. OHU BCE UMETH Ty WM HHYIO
(dbopMy yIpaBJIeHHUS KAIIUTAIOM, U BCE OBLIH TEXHUIECKUMU
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Tpenepamu. Bee 10 OHOro: ¥ My>K4HMHBI, ¥ KEHIIMHBI — BCE OHU
MOTJIU MPUTIOMHHUTD OJMH OOJBIION MPOUTPHII, KOTOPHIHA, KaKeTCs,
OTIIEYATANICS B MX CO3HAHUM KaK HEUYTO TaKOe, UeMy OHH He
MO3BOJISAT CIIYYUTHCS CHOBA... HUKOT 1. [109TOMY OHH UCTIONB3YIOT
CTOTIBI ¥ IOHUMAFOT TIOPOYHOCTD <IIBBIPSIHUS CACTKAMHU TOJBKO OT
Heuero Jienarhb. TakuM 00pa3oM, OHU MAJIO COBETYIOTCS C
BHYTPEHHUM «TOJIOCOM> O CBOMX CHENKaX.

Bonbioe pasnuume COCTOMT W B TOM, 4YTO TOOETUTEIH
(UKCHPYIOT CBO€ BHUMAHUE HAa OYE€Hb HEOOIBIIIOM YHCIE KITFOYEBBIX
«JTIOOUMBIX>» PBIHKOB. OIMH MOOEIUTENb TOPTOBAI TOJIBKO COeH — U
HudeM Oosbine, HaunHas ¢ 1956 r. Heypaunuku, KaXeTcs, MCHSIOT
PBIHKA ¥ MH(POPMAIMOHHBIE OIOJUIETEHM TaK € 4acTo, KakK s I0-
Jy4ar npockanb3biBanue (Slippage). B To Bpems kak mobenuTenu
OpoBOJAT (MM TOKYIAIOT) MHOTO HCCJICJOBAaHHM, KOTOPBIC OHHU
TIIATETIPHO HM3YYalOT, HEYJAuHWKH, KaKeTCs, HIIYT JIMYHOCTb,
KOTOpast ObI VX BHITAIIIUJIA WU C/IENANIa JJIsl HUX JCHBTH.

Bce mobGemurenu Bceleno BepsT, OHH CHIENAOT ACHBIU, U TIPOCTO
OTKAa3bIBAIOTCS TIO3BOJISATH TJIOXOMY CITy4arbesi ¢ HUMU. OHU HMEIOT
aypy 3alIiThl BOKPYr ce0s, OHM IMPOCTO HE COBEPINAIOT TIYIBIX
MOCTYNKOB Ha pbIHKe. OHM MOpPaXEHBI TEM, YTO OOJBIITMHCTBO
TOZACH HE JENaoT TO, YTO JENAlOT OHHM, OHH MOHHMAIOT, YTO 3TO
OUYCHb HANPSHKEHHOE 3aHATHE, HO TOJIararoT, 4To JIF0OOM YeroBeK ¢
JOCTaTOYHBIM MHTEJIEKTOM MOXKET JeJaTh TO JK€, YTO M OHH.
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TaK AdTO >»@MXe SacrTaesrnisseT

dborHmo=ssLIMTM PELBIHOK pacTm™??

I'paguxu ne dsuearom poinxu. Poinku dguearom epaghuxu.

S otBeuy Ha 3TOT Bompoc. Ho cHaudanma 1mo3BosbTe MHE CKa3aThb, 4TO
HEBO3MOJKHO 3HATh BCEra, [I0YEMY PBIHOK J€JIaeT TO, YTO OH JEacT.
B orianume OT Apyrux aclneKTOB HAIEH KU3HU U 3aHATHM PBIHOK
IIPEIOCTABIISIET HaM HEMOCTOSIHHBIE TaHHbIE. [IeHb 3a THEM.

Hekoropbie TOBOpAT, 4TO LEHAMHM JABUraeT acTtpojorus. Moxker
ObiTh. Ha mpomutoil Henene Bce ToBapHBbIE (DbIOUEPCHI MOILIH BHU3,
kpome wueHsl. [lodemy 310 Bapyr? C HHTEUIEKTyaJlbHON TOYKU
3pEHHsI MaJOBEPOATHO, YTOOBI OJHOBPEMEHHO IILIM BHU3 30JI0TO H
oOyuranuy Wiv, CKaxxem, Msco M 3epHO. M Bce ke 3To cimydaercs.
Pa3 3a pa3oM, HEOTHOKPATHO 5 BUIEN MOI00HBIE (PeHOMEHBI.

I'oBOpAT Takke, YTO PBIHKOM JABHUIalOT CKOPOCTb TPEHAA WU
auHUM conpoTuBieHusa. CTOpoHHHMKM ['aHHa NONB3YyIOTCSA YIVIAMH,
TOYKaMM IIPOUCXOKJIEHUS M TaK Jajiee; 4TO KacaeTcs MEHs, TO s B
HUX yXe He Bepro. I Bce e pa3 3a pa3oM s BHUJAEN, KaK PbIHKH
JNOCTUTAIM CBOMX MAaKCUMYMOB WM MMUHUMYMOB MMEHHO TaM, TIe
IIPE/ICKA3BIBAIIN ITH IEKTPUUECKUE UHCTPYMEHTHI.

Teneps mnepeiineMm k ¢QyHnameHtanbHbIM (Qaktopam. HMHorna
ONTUMHUCTUYHBIE HOBOCTHU <«JIENAIOT» PBIHOYHBIN moabeM. OJHAKO
PBIHOK CHMXKAETCs IOCJIE IOJIOKUTEIBHBIX HOBOCTEM TaK K€ 4acTo,
KaK M pacTeT IocJe INI0XUX HOBOCTEH!

HeynuBuTtenbHO, 4TO HUKTO, C KeM 51 OBLT 3HAKOM 3a Mou 33 roja
TOPrOBJIM, HE MOI IIOCJIEJOBAaTEIbHO IIPEACKA3bIBATh IIOBEICHUE
peiHKa. HeusMeHHO camble <«ropsiuMe» U <«ONECTAIE» PYKH
CTAHOBSTCS <«XOJIOAHBIMHU». 5| HE MPUHUMAIO YTBEPXKACHHUS, YTO ITO
TOT Cly4dail, KOTJa «OHHM» JOCTAIOT «HAc». JTO TOT CiIydaid, Korja
UMeeIIb JI€JI0 C HEMOCTOSIHHBIMU TaHHBIMH.
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K cuacteio, omHaKO, MBI MOXEM JIellaTh JCHBIM Ha TOPTOBIIE,
MOCKOJIbKY €CTh HECKOJIBKO HHJIEKCOB, (DUTYp U METOJIOB, KOTOPHIE
OynyT menath neHbru. He Bcerna, HO Kak MpaBuio.

OmvH W3 Jy4IIuX TaKUX WHCTPYMEHTOB —  MOIIHOE
BO3JICHCTBUE, KOTOPOE TMPOIICHTHHIE CTAaBKH OKa3bIBAIOT HA IICHBI
akiui. DTOT BBIBOJ HE HOB. B Moeil kHure «Cekper BbIOOpa
akiumit»’, HanucanHoii B 1969 roay, s obocyxman "Will Go" u
WHJICKC, KOTOPBIN 51 cO37all B TO BpeMsl, YTOOBI MPEATIOKUTE UIICIO
OTHOCHUTENBHO (DOHIOBBIX TPEHIOB, OCHOBAHHBIX HA JIOXOJIHOCTH
(TIPOIICHTHBIE CTABKH BIHUSIOT HA JOXOHOCTBD).

Bornee nerkuii myTh U3y4eHus: JaHHON MPOOIEMBbI — CIEIUTh 3a
COOTHOIIICHUEM IIeH Ha Ka3Haueiickue O0oHapl u S&P 500. J1o He
TOJIGKO Jierde, HO Omarojaps KOMIBIOTEpaM, JaeT BO3MOXKHOCTH
BUJICTh, KaKU€ CBS3U CYILIECTBYIOT MEX]y 3THUMHU PHIHKAMH, €CIIU
TaKOBbIE BOOOIIE UMEIOTCSI.

NMoruka 101

B ynuBepcurere mrata OperoH st yuuscs y BEIUKOro mpodeccopa
noruku On-O6epu Kactena (Albury Castell). Muorue u3 Bac
MOJIB30BAIMNCh €r0 KHUTAaMH, M3y4das JIOTMKY M 3TuKy. Ero xypc
ObUT caMbIM MHTEPECHBIM U3 T€X, KOTOPHIE S B3sUI B IOTIOJIHEHUE K
IJIaBHOM MporpaMMe 3a 4YeThlpe roja ydeObl B KOJUICIKE.
OrnspiBasich Ha3aj, s TaKkKe cKazaj Obl, YTO OH OKAa3aJCs CaMbIM
MIOJIC3HBIM IS )KU3HH MOCTIE KOJUIEIXKA.

Bb1 korpma-nmbo gaymand, CKOJBKO M3 TOTO, YTO MBI BBIYYHIIH,
HAM He mpurogwiock? Bces Ta wmaremaruka, kotopyr 90
NPOIEHTOB W3  Hac  (aKTUYECKH  HUCIOJB3YeT  TOJBKO
npubnmusutenpbHo 10 mpomentoB. Korma mocnemnuii pas B
BO3BOJIWIIM KPYr B KBaJpaT WIM NPWKHMaIA K cede TOMHUK
«beoBynpda» (Beowulf)? Wnm 3a0buch W 3aKOHYHIH
npeuiockeHue  mpemiorom? S mojo3peBaro, UYTO BCE  3TO
NPUHYIUTEIFHOE 00pa3oBaHuWe — IPUYMHA TOTO, TOYEMY MBI HE
OuYeHb COOOpa3sUTEIbHBI W CTAHOBUMCS IKEPTBAMH XOPOILO
00OCHOBAHHBIX OIIMOOYHBIX apIyMEHTOB, @ IOTOMY MOXXEM OBITH
JIETKO BBEJICHBI B 3a0JIyK/I€HUE PHIHOYHBIMHU TYpY.

3T™M choBa — Moun 60oHA

Bepnemcs k noruke 101. OnHo U3 nepBBIX MPABUII JIOTHKH IJIACHUT:
BBl HE MOXKETe npejcka3arh A" ¢ momombio "A". U Bce ke 1eHb
3a THEM MBI, PIHOYHBIEC AHAIUTHUKH, UCTIOJIB3YEM LIEHY, YTOOBI
npezackasaTh HeHy. O, Mbl MOXKEM NPUKPBITH €€ U TOBOPUTD, UYTO MBI
IIPE/ICKA3bIBAEM LIEHY C TOMOILBI0 OCLIMIIIATOPA WIIH CKOJIB3SIILEN
cpenHeii, 0o noJb3ysach auHuel Tpenaa. Ho mpoctas mpasnia B ToM,
YTO MBI UCIIOJIb3YEeM UHCTPYMEHTBI, IIPOM3BOIHBIE OT IIEHBI, YTOOBI
nperckasath 1eny. Jlokrop Kacremnn 3aBanu Obl Ha sx3amene 90
IIPOLICHTOB TEXHAPEH.

! The Secret of Sdecting Stocks
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A BOT KO€-4TO JACWUCTBUTEIBHO YAWBUTEIHHOE... TaOIMYHBIE
nanuele Ha pucynke 15.1, memonctpupyromme $141,792.50
npubbLH oT ToproBiau S& P 500, koTopeie mosryueHsl 0€3 eHHOTO
ucroab3oBaHuss HeHbl S&P! CurHansl Ha TOKYNKY OTAABATUCH
METOJIOM, KOTOPBI MPEIUCHIBAJ, YTO KOTJja BOZHUKAIOT YCIOBHS «A»
B JIaHHBIX «A», TOTJIa U TOJIBKO TOTJIa CJIEIyeT OTKPBIBATh JUTMHHBIC
no3unun i «B» — S& P. YuutsiBas cpeHIor NpuObUIh Ha CETKY B
pasmepe $1,750, xortopas B 2.20 pasza Oouibllie, YeM CpEIHUI
yOBITOK, W TmpocenaHue MeHee 13 TMPOLEHTOB OT CyMMBbI
3apa0OTaHHBIX JICHET, s JIyMalo, MOXKHO YBEPEHHO 3aKJIIOYUTh, YTO
JIaHHBIE «A>» XOPOIIIO POTHO3UPYIOT TaHHbIE «B>.

Data 1S&P 500 IND-9967  03/99
PacueTHLe RATH : 3/08/82 - 01/03/98

Num, Conv. P Value Comm  Slippage Margin  Format  Drivel\Path\FileName
149 2 $ 2500 $45 $0 5 3000 CI/PC  C\GD\BACKS7\F59.DAT
H I A BCE GAEIIA - TaeT 11T A AL AR,

YucTan npHGLING $141,792.50
Obwas npubetnt $236,952.50 OB yORTOK $-95,160.00
Beero coenox 81 MPOLRHT NPUGBINbHLIX CRBAOK 53%
Kon-80 BUWIPEALHBIX CASN0K 43 Kon-B0 NPOHFPLILHLIX CAENAK, 38
Canbif GONBLWOR BRIKMPHIL $24,980.00  Camuiil HORBWOR NpOW PoILY $-14,107.50
CpeaHail BuiapuiL $5,510.52  CpamHHil npodrpL $-2,504.2
OTHOWEHME CPEAHErD BLMIPLILA K 220 CpeHuiApesynsTar cABIKA $1,750.52
CpefHeny NPOHTpLILLY (TP, W NpOWD.}
Marc. weno nocnefoeaTebHe BrHrpLiled 5 Maxc. 4MCno NOCREOBATEIbHEN APOMIPLILER 4
Cpanyes wcno 6apoe ¥ BolmpoiLuei 46 Cpeanes Y0 6apos Y NpowpesLEi 12
Maxc, npocenaHHe NpW 3aKpuTN $-15,722.50 MaKc. BHYTPHOHEBHOE NPOCEAAHHE $-19,880.00
Kosxbdmupent npubouin 2.49  Maxc. Kon-80 KOHTPAKTOR 1
MUHHMANEHG HEOBXOAMMAR Cyhaa $22,880.00 Npubeine no cuety 619%
(CHOBHbIE MOMRHTY - BCO CASMKM

Onicanve lata Bpemn Cymma

Camui §onowoil esmrpoau 25/02/98 - $ 24,580.00

Camuii SONAUON NPOHIDHIL 22/10/87 . $ 14,107.50

MaKke. YHEND ROCNe0aaATRNbHEIX BRMIPHLLEH 15/06/89 - 5

Makc. Weho NOCNenoBaTenbHEX Npoirpaei  24/06/34 - 4

Maxe. npocesaswe NpW 3aKpLTAN 26/10/87 - $ 18,722.50

Maxc. BHyTPHOHEBHOS NPOCetAHNE 05701785 - 5 -19,880.00

Pucynok 15.1 Curnanst Ha nokynky S& P 500, ocHoBaHnHBIE
HUCKJIIOYUTENILHO HAa OOHIAX.
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B3arnsa Ha AgaHHbIe «<A>» n AgaHHbIle «B»

OTH pe3yabTarhl mosydeHbl npu nokynke S&P 500 (peiHOK Ha
3aKpBITHH) B JIIOOOM JICHb, KOTJa PHIHOK OOHJIOB 3aKpPBIBAJICS BBIIIIC
CaMoro BBICOKOTO MakcUMyMa 3a rnocieanue 14 nueil.

BeIxon U3 clenku OCyIIECTBIUICS OJHUM M3 JIBYX CIIOCOOOB: HIIH
noaTsruBaeMbl  crom  (trailling sStop) mo camomy HH3KOMY
MHHHMYMY 3a nocnenaue 17 nueit Ha obnuraiwsix, wimn cror B $3,000
OT TOYKH BXO/a.

Takum o0OpazoMm, korzma obOmurammu yoeraror u3 14-7IHEBHOTO
KaHala, MoKynaroTcsi S&P, a BBIXOJ OCYIIECTBISIETCS B Cliydae
NPEBBIILICHUS TOIMYCTUMOTO YOBITKAa B J0UIapax WiM npodutust 17-
JIHEBHOI'O KaHaja Ha OoHAaxXx. A BOT emie Oojiee BaXXKHBI MOMEHT...
NpOpPBIBEI KaHaia Ha S& P oka3bIBaloTCs BecbMa OeCCUCTEMHBIMU. A
BOT MpPOPBIBBI KaHaja Ha OOHIAX, OYEBUIHO, OKA3bIBAIOT CHIIBHOE
BO3ZCHCTBHE HA LICHBI AKLIWH.

A Ternepp KOe-4TO IMO-HACTOSILEMY MOpa3sUTENbHOE: MPOphIBbI 14-
JTHEBHOTO IIEHOBOro KaHana S&P camm mo cebe 1aroT HEBa)KHbBIC
pe3yabTaTel. DaKTHYECKH, HEMHOTOE€ MOXKHO TPEIONKUTH Tpenziepy,
Oepy1emMy CACIKH PH paspyIICHUN KaHalla Ha 3TOM pbIHKe. «Jlyurme»
JaHHBIE HAXOITC My 15- u 20-mHeBHBIMU KaHanmaMu. Ho u B aToM
cilydae, HECMOTpSl Ha NPHOBUILHOCTB, MPOCEAAHWE HEBBIHOCHMO, 2
Oonblllass  4acTb MNPUOBLIM  TOCTYNMAeT OT OXHOM  OOJbIION
BBIMTPBILIHOMN CHEIIKU.

C nmpyroii CTOpOHBI, HE UMEET 0COOOTO 3HAUCHUSI, IPOOUTHE KAKOTO
KaHaJla Bbl HCHOJb3yeTe B OOHAAX, 4TOOBI WHUIMUPOBATH BXOJ HA
S&P... Bce oHM fienaroT AeHbrd. Jlydiiee — Bpar XOporiero.

Kax npumep, s npemararo TabinmyHbIe JaHHBIE Ha pucyHKe 15.2, Tie
JaH pe3yJbTaT HUCIOJBb30BaHUS BXOJa NpH HpoouTHu 14-mHEeBHOTO
KaHala Ha pbIHKE OOHIOB M BBIXOZa HAa YPOBHE CaMOr0 HH3KOIO
MHHMMYMa riocneHux 12 mueit Ha S&P. Mbl OyneM HCTonb30BaTh
OOHIBI UIsI OTKPBITHS JUIMHHBIX TO3MIMHA M 3alMIuark ceds ¢
TIOMOIIBIO IIEHOBBIX JAHHBIX S& P.

Hakonen, Tte U3 Bac, KTO XOIWI HA MOM CEMUHApbI, HAWIYT, YTO
TPOPBIBBI OYEHb KPATKOCPOYHBIX KaHAJIOB Ha OOH/aX (B COYETaHHH C
TEM, YTO Mbl Ha3bIBa€M IIOJIOBHHYATHIM KaTamynbTupoBanuem (1/2
bailout)) nmaror BeImarolMecs pe3yabTaThl. B mpomuiom  rogy
npumepHo 42 u3 49 cpenok ObUTM BBIMTPBHIIIHBIMH CO CPEIHEH
npuObUIbl0 Ha caenky $527. PucyHok 15.2A mokasbiBaeT 3Ty
TeXHUKY. B TO Bpemsi Kak NpHOBUIb OKa3alach MEHbIIE Ha YpOBHE
$88,055, Bac MOKET MPHBJICYb BHICOKAsE TOYHOCTH B 82 MpOIieHTa.
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Data : G&PS00 IND-0967 037499
PacveTHue patel : 08/09/82 - 03/01 /98

Mum. Cov. P Value Comm  Slippage Margin  Fommat  Drived\Path\FileName
143 2 $ 2300 $ 45 $ 0 % 3000 CT/PC  CAGD\BACKBT\FS9.DAT
KT T E LT 17171 BCE CREAKA - TeoT 8 MMM,

YucTan npHbibing $123,355.00
Qbulan npuBotnt $205,865.00  OOwWmA yOuITOK $-82,510.00
Beero cpenox 106 MNpoueHT npwGeinbte: CABNCK 45%
Kon-80 BUlWIPLLUNBX CREACK 48 Yon-80 NpowrpuilLHG COENoK 58
Camuii Sonbuinii Bramrpeau $37.892.50 Camwil GonbWO NPOUIPbiLY $.5,857.50
CpeHii BHMrpLIL $4,208.85 CpegHHit npovIptiWw $-1,42259
OTHOWEHWE CPAIHETO BRIKEPHILLA K 3.01  CpepHuil pezyneTa cliema $1,163.73
CPRHEMY NROUIDELTY {BLWD. M NPOWID.)
MaKC. HHCRO NOCABR0BATENbHLY BUK PHILLEH 5 Maxe. wicag MOCABADBATESHBN NPOHFDHIENA 5
Cpenpiee wicno Gapos Y BLHIDBILLEd 35 Cpefses wweno Gapos y npoMrpbiei 9
Maxe. npoceqaHie NpH 3aKpuTHU $-15,017.50  Maxc. BHYTPHAHSBHOR NPOVRLAHWE $-17,200.00
Koadduumert npubeun 248 Makc. kon-go KoHTpaTOR 1
MHHMARGHE HOOGXOMHMAR CYMMA $20,280.00 MpuSein no ceey 608%
OCHOBHGIE MOMEHTE - Bee crsmay

Onucanne Jata Bpema Cymua

Campiit GORMION BEMIpIL 08/08/97 - 3 3789250

Canpeaid 60ABWOH NPORTPHIL 20/11/67 - 3 -5,857.50

MaKG. YHCRO NOSNEADAATANLHL BEMIPUILSH 31/08/87 - 5

Maxe. wmucno nocreaosarentHLY nponpubei  06/07/93 . 5

Maxc. npocesane npH 3aKpeui 1710/ . $ -15,017.50

Make. BHYTPHAHEEHE NPOCaNAHHE 29/10/90 - $ -17,280,00

PucyHok 15.2 CurHanel Ha nokynky S&P 500, ocHoBaHHble Ha 6oHAaax,
co crorom no S&P 500.

daBanTe criomaeM HeKoTopble nryoxme
NPUBbLIYKU

Tpu ycrnoBust BeayT K KOHUMHE (DBIOYEPCHBIX TPEHIepoB: Iioxast
CHCTeMa, OTCYTCTBUE VYIIPABICHHUS KAIUTAJIOM H... [UIOXUE
TIPUBBIYKH.

«[Tnoxue mpusbrakm» (Bad habits) — sto He Ha3zBanme pok-
TPYIIIIBI, KOTOPYIO CIYIIAIOT Ballid JeTH (XOTS OHHU, BEPOSITHO,
poJaIyT HEMAJIO JUCKOB). UTO s MoJpa3syMeBar0 MOJ IIOXUMHU
npuBbMKaMu? UTo K, TIOCNE aHAM3a OHU Pa3/IeNSIIOTCS Ha JIBE
TPYIIIBI.

[TepBas rpynmna BKIIOYAET TUIOXHE MPUBBIYKH, O KOTOPBIX BBI
yke 3Haere. Ha 3amagHoM moOepebe 3TO Ha3bIBACTCS BSIIBIM
OTHOIIICGHUEM K JIENy, T. €. BBl HE JIOXKHTECh PAHO CMaTh, XOTS
BaMm BcraBath B 5:10 yrpa kaxnaeni Ooxuit neHb roma. Ha
Boctounom moOepexbe STO MOKET O3HayaTh, YTO BBI
OTKJIQIbIBACTe YTPEHHIOIO paboTy [0 C€aMoro MOMEHTa
OTKPBITHUS PHIHKA.
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Data :S8P 500 IND-9967  (3/99

PatueTHue fatol :09/08/82 - 01/03/98

Mum. Cov. B Vele Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 ¢ 2500 $ 45 $ 0 § 3000 CI/PC  CAGD\BACKST\FS9.DAT
HUMRT I R 104 BCE CENKH - Toot 70T TIVIAVTATARRNG

SHCTan NpiSeL $88,055.00
Qbiewan npubeine $176,00250  OGupal yiumox §-89,947.50
Boero cognox 480 TpOLBHT NpMGELIBHE CHEMOK 82%
Kon-g0 BotApREUHGX CREAIK 398 Kon-80 NPoWrpoiliHG; GRER0K 82
CaMEIR SOMLICH BMIPHILL $6,392.50 Caniit Gonbauoi npourpea $-4.170.00
Cpemni euwrpow $447.24  CpenHni npowrpoiw $-1,096.92
OTHOWGHHE CDE/IHETO BLMTTANLE K 0.40 Cpegpmii peaynsTaT GoenkK $183.45
CPaAMaNY NDOHTDLALY (AL, W pakrp.}
Maxc. WEno NOCTNOB3TEMLHL Bbikr PHILGH 22 MaKe. weno NocaosaTaNbHL NPOWPEILH 2
CpenrseyHcno Dapos y Bumrpoiueid 2 CpegHee wicno BapoB ¥ NPOWT priLliei 3
Mars:. NpOCEAAHNS N 3AKPETHA $-11,752.50 Maxc. BHyTPMIHEBHOS NPOCEAAHKS $-13,580.00
KoadmupanT npniLim 1.97 Make. xon-80 KOHTPaKTOR 1
MusmNHO HBOBXORMMER Cywmaa $16,530.00 NMpwiboineno cuety 531%
DeHoBHbe MOMOHTS - Bee ¢enm

Onwcarve flata Bpetn Cyama

Canmii Sonpwgil sumrpaul 21710487 - $ 6,392.50

Canttail GONLLOH APOW PLill 05807/9% . $ -4,170.00

Maxc. vueno nocnegoBaTenseD sswphared  25/08/88 . 2

Mare. HHCID NOCNEN0BATENLHLY NpowrpEIwed 30410797 - 2

Maxe. npocenanie NEH 3aKpumi 22111154 - $ -11,752.50

Maxc. BHYTpUQHEEKOB NIpOCaIakMe 08/12/94 - 5 +13,580.00

PucyHok 15.2A lNokynka S&P 500, ocHoBaHHasi Ha
OoHOax, ¢ 3aaepkkon Ha 1 -2 gHs.

Boree Toro, Mbl He MOXEM TIO/ICP)KUBATh 37I0POBBE M HAXOIUTHCSI
B FAPMOHHH C HE(BIOYEPCHBIM MHUPOM, C TEM, B KOTOPOM MbI JKHBEM
BMECTC C HAIMMHU CEMBSMH W JIpy3bsiMH. OIHAKO OSTH IUIOXHE
MPHUBBIUKA — T€, O KOTOPHIX MBI 3HAEM, C KOTOPHIMH UMEEM JICNIO U
OopeMmcst Bce BpeMs B TIOJTHOM CMBICIIE 3TOTO CIIOBA.

Bropass Tpymma BkIodWaeT B ceOsl no-Hacmosuemy nioxue
npusbluku. B Ow3HEce TOproBiau (hprOYEpCcaMu STO TPHUBBIUKH, O
KOTOPBIX MbI TIPUBBIKIM JyMaTh, YTO OHHU MpaBUJIbHBIC (WU
XOPOIIINE TIPUBBIYKH), B TO BPEMsI KaK 3TO OUCHb JAIEKO OT IPABJIbL.

[Tnoxue TpPUBBIYKYH, MPUOOPETEHHBIE MOJOOHBIM 00pa3oM,
CTAQHOBATCS  PYKOBOJSIIMMH  TPABUJIAMH, TEMH  CaMbIMHU
CTPOMTEIbHBIMH OJIOKaMH, W3 KOTOPBIX, KaK MbI JyMaeM,
CO3/1acTCsl yCIeX, HO TaK Kak (DyHTAMEHT BBIXOJHUT KPUBOM, MbI
HHKOI'JIa HE CMOYKEM MOTy4uTh MpuObLIb. AiH Panmn (Aynn Rand?)
ObLTa IpaBa: BCEr/ia MPOBEPSITE CBOKO TEPPUTOPHIO.

Haubonee pacnpocTpaHeHHasi IUIOXas MPUBBIUKA, HAONMIOacMast
MHOIO Y TPEHIEPOB — U XOPOIINX, U IIOXUX, — 3TO HECTIOCOOHOCTH
MPABWILHO PearnpoBaTh Ha MOBEICHUE PHIHKA. 3a TIOBEJICHUEM PhIHKA
HE CTOMT HHYETO JPYroro, KpOME TOTO, YTO MbI €My MPHITUCHIBACM...
3TO TponucHas ucThHA. Korja Bbl HAKIIAbIBACTE UTO-TO <TIOBEPX»
MOBEJICHHUS PbIHKA, BbI TOBOPUTE PBIHKY, BMECTO TOTO YTOOBI €ro
CITYIIIATh.
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HaunbGonee tinmyHas opma o100HBIX ISUCTBUIA — OYEHb IUI0Xast
IIPUBBIYKA — BbI XOTUTE [IPOJIaBaTh Ha HoabeMe. My, 9ro To4yHO Tarke
IUIOXO, KOTJA Bbl BHMJUTE OUYEHb CWIBHBIA PBIHOK M, CKaXeM,
YCTAHOBWJIM JIMMWTHBIA OpZAEP, TUXUM BHYTPEHHHUI T'0JIOC T'OBOPUT
BaM IOJJO’KIATh OTKATa — HE THATHCS 34 ITUM JIBIJKEHHUEM, U YTO OHO
JOJDKHO BEPHYTHCSL.

Kopoue roBops, 3T0 4epTOBCKM OTIYTHMBAET BAaC OT IOKYIKH
HOBBIX MAKCUMYMOB U IIPOJa’K1 HOBBIX MMHUMYMOB.

Kak cnomartb nnoxue npmnBbIvYKMN

51 3HaI0 TONBKO JBa croco0a CloMaTh IUIOXHE MpHUBBIYKU. [lepBbIit
CII0co0 — MOBTOPATH, CHOBA M CHOBA, IIPABUIILHOE JICUCTBUE, YTOOBI
BBIPA0OTaTh YCIIOBHBIA peQIIeKC, BbI3BIBAIOUIMN 3TO NpaBUILHOE
JEUCTBUE.

Jpyroii myTh - pa3BUThb HHTEIUICKTYAJIbHOE IIOHUMaHHUE, YTO
IUIoXasi TNpHUBBIYKA HEMNpaBWIbHAs, U  3aMEHUTb  <GHAHUE»
IIPaBUJIBHBIMU JAHHBIMU... IIPaBIOW. BOT 1B 10361 PIHOYHBIX UCTHH.

MpaBpa 1

Tlokynatime, K020a pPbIHOK 3aKpblBAemcs HA YpPOoHe WU OKOJIO
€60e20 Makcumyma, npooasavime, K020a PbIHOK 3aKpblBAemcs Hd
VPOBHe UL OKONO €80€20 MUHUMyMa (OepaHuieHHbvie KoneOaHus
BBEPX/BHU3 O3HAUAIOM NPOOOIICEHUE BOTIHDL).

Ja, s 3Haro, 3TO NEHWCTBUTENILHO HEJIENKO — WHTEIUIEKTYAIIbHO U
SMOIMOHATBEHO — TMOKYNATh WX TPO/IABATh BBIIIE WM HIKE JIMMUTA
(up or down limit moves). Ho npaBaa B TOM, YTO TaKUM ITyTEM MOYHO
clieniaTh MHOTO JieHer. BoT 1mo3BoyibTe MHE 1MOKa3aTh BaM: sl BOLIET B
System Writer u 3anan npocroii Borpoc: «Ecim 1eHa 3aKpbLUiach CEro/Hst
B BepxHUX 65%0 AHEBHOIO JMara3oHa, YTo CIIyYUTCs, €CIM 5 KYILUTIO Ha
3TOM 3aKpBITUH | By uepe3 5,10, 15 v 20 queir >

PesynpraTsl mokaszansl Ha pucynke 15.3. IIpu ucnosnbp3oBanuu
3alMTHOTO CTOINA 3Ta CHCTEMAa JAaeT MOLIHBIE pEe3ylbTaThl. JTa
0a3oBas CTpaTerus cruenaia JeHbIM Ha BCEX PBIHKAX, KaK BUJIHO U3
CIIeYFOIIeH TaOIHUIIBI.

? [IpaBunbHOe Hanucanne — Ayr. — [Ipum. nep.
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Eme Oonee mnopaxaer TO, 4YTO, KaKk OOBSACHEHO B CTaThbe,
MIOCBSILIICHHOW TpadukaM SAMOHCKUX CBEYeH, HAaIMMCaHHOW MHOIO
s kypHana «®prouepe» (Futures) rog Hazam, s Opan «camble
ObIYbM» (hopMaIK CBEUEH U BBIXOII TIO OTTMCAHHOM 3J1ech cxeme. B
X0JIe TecTa HU OJiHA U3 GuUryp He paboTasia Ha BceX phIHKax. A 371€ch
oJiHa TpocTasi ¢purypa aaetr npuObuth Ha Beex (ponrax? Eif-Oory...
MOKYTIaTh Ha HEBEPOSITHO CHJIbHBIX PHIHKAX — XOPOIIasi IPHBBIYKA.

Bce aro ctpanHo. B jmymie Mbl XOTHUM IMpOJaBaTh B 3TH CUIIBHBIC
JIHU ¥ TIOKYyTIaTh B cralble. Bbl moHMMaeTe, moueMy Bce MbI JTFOOMM
ckuakd. Ho B aToM Ou3Hece Toprosim (pprouepcamu CKUIKa BeJEeT K
OaHKPOTCTBY.

Ecniu m ectp kakag-To XOpomiash MpPUBBIYKA, OTIMYAIOIIAS
3HAaKOMBIX MHE MPO(ECCHOHANIOB OT MYOJINKH, TO 3TO UX TOTOBHOCTh
MOKyNaTth Ha mnojbeme. buimn MuxaH B mepBblif pa3 mpoOoBai
OTYy4WTb MEHs OT MOEH IUIOXOW IPUBBIYKM IOKYIIaThb HA OTKATax
MHOTO JIET Ha3ajd, U 1 MOTY py4aTbCsi, YTO YEIOBEKY HEe HY)KHO TaK
MHOTO BPEMEHH, YTOObI pa3yuuThesl. 3apyoure cede Ha HOCY, OABEM
— 3TO CHJIA, @ PHIHKY HY)KHA CHJIa, YTOOBI ITPOJIOJDKATh TPEH]I.

YrtoObl cHIbHEE 3aKperuTh 3Ty WCTUHY B HAIIMX TBEPABIX
YepernHbIX KOpOOKaX, s J00ABIIO, YTO JIYYIIMHA W3BECTHBIA MHE
«JAPTUCTCKUI» CUTHAJl HAa TOKYIKY — 3TO KOrja IieHa OyKBaJbHO
UIeT K BEpIIMHE Bamlero rpaduka, TaK YTO BaM MPUXOJUTCS
MOJIKJICUBATh OyMary. 9TO CHIbHEHIIINI CUTHAT Ha TIOKYTIKY.

IIpaBna 2

Ilokynaiime Ha HOBbIX MAKCUMYMAX/NPOOasaiime Ha HOBbIX
MUHUMYMAX.

Ecnu Obl MHE MPUILIOCH yrajpIBaTh, s ObI MPEANONOXKWI, YTO Ha
MIOKYIIKE 110 HOBBIM MAaKCUMyMaM UM Ha MNPOAAXE IO HOBBIM
MHHUMYMaM JejaeTcst OOJblIe JEHEer, YeM C TOMOIUIBIO JIFOOBIX
JPYruX METOJIOB, U3BECTHBIX Tpeinepam. OOpaTHOE yTBEp)KICHUE B
OJIMHAKOBOMW CTETICHW MCTHHHO: OOJIbIIIE BCEro TepseTcs (Bcerna u
KOTIa-T00) MPU MPOJaKe Ha HOBBIX MAKCUMyMaX W TOKYIKE Ha
HOBBIX MUHUMYMaX.

Bexon vepes... Cpempsta
JHEH IMprdeUH % BIMTpBIILICH Yucno crienok TIpHOBUTH

5 $ 95,745 53 533 $179

10 86,507 53 334 259

15 133,745 56 537 537

20 152,115 54 199 764

25 118,390 51 178 665

Pucynok 15.3 IToxynka S& P 500 Ha 3akpbITHH PBIHKA, €CITH 3aKpBITHE BhIE 65%
JIarasoHa JiHsL.
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OOBIYHO MBI BUJMM HOBBI MaKCUMyM, M €CIM OH JUIUTCA
HEJZI0NT0, pellaeM MPOIYCTUTh CAEIKY WM MOJO0XKAaTh OTKaTa. JTO
HEMPaBUJIbHO, COBEPUIEHHO  HENpPaBWJIbHO, KaK IIOKa3bIBa€T
cllefylolee ucciaenoBaHve. B 3TOM  MccnenoBaHMM  ITOKYIIKA
OCYIIECTBIISUIACh TOJBKO HA IPOPBIBAX MO OTHOLIEHUIO K HOBBIM
MakcuMymaMm «X» naHs! OH, KoMOblOTEp, A€nanl TO, YTO IUIOXO
«0OyUEHHBIN» Tpeiiziep U Bce OCTaIbHBIE HUKOTIa He Oy/IyT JieaTh.

DTy mpaBiay HoATBEepXkIaeT Kommbiotep. Cremyrommii Habop
JTaHHBIX Ha pucyHke 154 nokaspIBaeT, 4TO CIy4aeTcs, €ciu
CETOHAIIHUN MaKCUMyM MEHBILIE, YEM CaMblii BBICOKMM MaKCUMyM
3a nociueHue «X» JHEH, U LIeHa JIeNlaeT HOBbIM MaKCUMYM 3aBTpa, 4To
IIPUBOJUT HAC K AJMHHOMN MO3ULIMK HA HOBOM MAKCUMyME <«X> JHS.

W BHOBb Mbl BBIXOJUM HECKOJBKUMHM JHAMH IIO3KE.
HUcnone3oBancss cron $3,500. Mel mpecienyeM MOIbeM, YTOOBI
nokymnarb. [loKynka HOBBIX MAakCHMYMOB — YCIIEIIHas CTPaTerusl.
BeiiensnoxkeHHOE — HE CHUCTEMa, a CKOpee WUTIOCTpalusi, YToObI
JIOBECTU JIO0 CO3HAHMSI, HACKOJIBKO Ba)KHO MO3BOJIITH ITOJbEMY BECTH
Briepe. bBonBIIMHCTBO TpelepoB OOSATCS CIMIIKOM aKTUBHOTO
nogbema. [1oaroMy OHM HE IOKYIatOT WM, UTO €ILIE XYyXKeE, IPOAAI0T B
LIOPT.

Kak yxe roBopuioch, FOHKa WM CXBAaTKa HE BCErJa MOTYT
oTAaTh nodexy caMomy OOJBIIOMY, CAMOMY OBICTPOMY MJIM CAaMOMY
KpenkoMy. Ho, Ipyr MO, B 3TOM U €CTb CyTb ITapH.

KOMMeHTapI/II/I IO YCTAHOBKE CTOIIOB —
nmorepsda A0JdJapoB M HENIPEACKA3YyEeMOCTb

B sTOM Om3HeEce ecThb TOJBKO JIBa OCHOBHBIX NPaBHJIA: BO-TIEPBBIX,
BBI JIOJDKHBI KOHTPOJIMPOBATh YOBITKH, @ BO-BTOPBIX, IIEHA B BBICIICH
CTereHn HempezackasyeMa. Llemb pa3paboTKH CHCTEMBI — CO3.aTh
aOCOIOTHYIO MAIllMHYy JUIS JEJNAHUs JICHET, KOTopas, MoA00HO
He(TAHOM CKBa)KHMHE, IPOCTO KayaeT M KavyaeT Halllk MpuObLUIH. XOTs
Bbl MOJKETE HHUKOIJIA HE JIOCTHYb 3TOM ILIENH, pa3paboTKa CHCTEMbI
CIIOCOOHA OTKPBITH BaM MHOTO Y/IMBHTEIFHOTO B TOM, UTO KacaeTcs
TIOHUMAaHHUS! TIPaBUIILHON TOPTOBIIH.

Yucno qHeit Cpemsist
TIPOpBIBA IMprdpUH % BBIMTpHIILICH Yucno crienok TIpHOBUTH
1 $106,945 58 209 $511
5 67,197 51 187 359
10 58,270 50 169 344
15 75,325 56 145 519
20 55,342 53 136 406

Pucynok 15.4 TToxynka S& P 500 Ha npopbiBe caMoro BHICOKOIO MakCUMyMa 32
MOCJICAHNE «X» THEU ¢ BBIXoAoM 13 maamu nosxe u crornom $3,500.
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KakoBa uenb ctonoB”?

[paBribHOE pa3MelieHre CTOMOB — IMPUMEP TOro, YeMy Hay4duIia Hac
pazpaboTka cucteMbl. MBI UCIIOIB3YeM CTOTBI IO OJHOW M TOJBKO
OJTHOM TMpUYMHE — 3alIUTHTH ceOs, KOrJa Halla CHCTeMa TEepIUT
Heymady. CHCTEMBI TeprsT HeyJadyy Bce BpeMs, W ecid Obl 3Ta
MOTEHIMATbHAST YIpo3a HE CYIIECTBOBAIA, TO CTOIBI ObUTM OBl HE
HYKHBI. CTOIBI — HAlll 3alIUTHBIA AKPaH, a 3alllUIIAI0T OHU HAC OT
Hernpeckazyemoctu (1) Harel cictembl 1 (2) caMoro phIHKa.

ToproBas urpa BKIIOYaeT Tak MHOTO HENPEICKa3yeMOro, YTO
CTOMBI MOTYT HAaBPENUTh BaM, €CIM OHHU TIOCTABIICHBI CIUIIIKOM
O/m3Ko. JleHCTBUTENBHO, YeM ONIMKe Balll CTOIbI, TEM Yalle «OHH
OyIyT JOCTaBaTh BAac», TEM Yallle BbI Oy/ieTe BHIOPOIICHBI U3 PhIHKA U
TeM OOJIBIIINM MAPAHOMKOM CTaHeTe. Tak Kak HU OJIMH W3BECTHBIN MHE
Tpeiiiep He MOXKET MPeCcKa3blBaTh C TAKOWM TOYHOCTBIO, YTO KOMap
HOCa HE MOATOYUT (M3-3a CIIyYaHOTO TOBEICHHS IICHBI), TO HAIIN
CTOTIBI JIOJDKHBI OBITh BIEpENM — WM T0330 — CIydalHBIX
koneOanuii. OHU JIOIDKHBI OBITH JIOCTATOYHO YIATIEHBI, W €CITH OHH
cpabaThIBalOT, 3TO NPOHCXOMWIO0 Obl M3-32 HACTOSIIEH, a He
CJIy4alfHOM aKTUBHOCTH. JTO ypok 1.

A Tenepb o cyTn

Bor ermie ogHa BakHas JeTallb, KacaTeNbHO CTOIOB. TaK KaK MX IIENb
— 3AIUTHTH OT PA30PEHHUS — OHH TAKKE JIOJDKHBI OBITh OCHOBAHBI HA
NPUHLIMIAX YIPaBICHHs KalUTajaoM. [Jist mpruMepa pacCMOTPUM Ty ke
cucreMy BHyTpHIHEBHOW ToproBimu S&P 500, HO ¢ Tpems
Pa3IMYHBIMH CTOTIAMH.

Pucynok 15.5 wucnonesyer cronm $500, zarem crom $1,500 w,
HakoHerl, cron $6,000. Mbl JIODKHBI HCCIIENOBaTh T€ OrPOMHBIC
pasymuus, KOTopble 31eCh €CThb. MmelTe B BHIY, YTO 3TO — Ta XKe
camasi CUCTeMa: BCE, UTO MEHSETCS, — KOJIMYECTBO PUCKA, KOTOPBIN
MBI JKeJIaeM MPUHATH Ha ce0s1 B COOTBETCTBHHU CO CTOTIOM.

Co croniom $500 cucrema (hakTHUECKH TEpsIeT ACHBIH, YTOOBI ObITH
tounbiM, $41,750! Hamra 26-nporieHtrast Tounocth mpu 510 caenkax
TIO3BOJISICT C/IENIaTh BBIBOJ, YTO 3TO, OECCIOPHO, HE OYEHb XOpOIIas
cucTema.

Tak mu 310? Cnenyromas Tabmiia Ha pucynke 15.6, otpakaer Ty
e CaMyl0 CHCTEMY, UCTIONB3YIOIIYIO B TOUHOCTH T€ YK€ CaMble TIPaBIIIa
HOKYTIKH U TIPOI@KH Ha Bxoze, HO co croroM $1,500. Kakoe pazmitie
3amaer cron! ToyHOCTH TOICKaKMBaeT 1O 56 MPOLEHTOB, U MbI
NPEBPAIaeM TPOUTPHIIIHYI0 CHCTEMY B BBIUIPHIIHYIO, IPUYEM
npHOBLTE MeHsteTcst ¢ oTpuraTenbHbiX $41,750 10 MOMOKUTENBHBIX
$116,880, a pasuuria okasbiBaercs moutd B $160,000. Hy u sera, Heyxe-
JIM TIOCJIE BCETO 3TOT0 MOYKHO €IIle YTO-HUOY/Ib BBDKATh U3 3THUX CTOII-
JI0CCOB?
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Data : SAP 500 IND-3967 03799

PacueTHbE A2Th - 01701786 - 01/01/98

Num, Convv P Value Comm  Slippage Margin - Format  Drivel\Path\FileName

149 2 $ 5000 % 45 $0 § 3000 CTPC CAGD\BACKET\F59.DAT
FHERH R R BGE CRERKIA - T 1L VTR,

HucTas npubeing $-41,750.00
Oduan npubiss $165,665.00  Obuwyh yburtox 20741500
Board crenok 510 TIpousHT NpnGelTbHe CAENOK 26%
Kon+80 BRWPHILMHEX 580K 133 KDR-80 NpopHILUMEX GRRAOK 3n
Canpiil GONBLWOR BHIWPoiLL $11,955.00  Cambii GONBUNN NPOHT PO $-2.045.00
CpepHHR BLrpbut $1,245.60 Cpenyiuii nporpoa $-550.17
OTHOWIBHWE CPELHOTO BokTPAILA X 226  Cpepuwi pasysbTar coencn $-81.88
CRRJHEMY NPOWPEALY {RolHrp. W NPOMD.)
MaKe. “WiCHO NOCAROBATENBHBIX BhWPLILEA 4 Mare. WCHo ROCNBROBATENLHLX NPOWPLHLSH 4
Cpegpee wicno Gapoa ¥ BHIPEILEH 0 Cpepnee weno Bapos ¥ NPOHTpLINed 0
Make. NpoCeaaHHe NpH 3aKPHTHY $-77.725.00  Marc. EHYTPHIHEEHO8 IDOCAAAHIA $-77.725.00
Kooddmument npuboime 0,79 Maxg, xon-80 KoHTRaKTon 1
Muniosansto H800x0AMMaR CymMa $80,725.00 NpwSpins no cuety S51%
OCHOBHGIE MOMSHTH - Bea cremM

Omicatine Nlata Bpema Cywmia

Campil GONGIWON B Pul 2397 $ 11,955.00

Cambiil GoNpLIOI NPOINPHIL 17/03/97 - $ -2,045.00

Maxc. Wwicn0 NocreOBATENbHLX BMpailel  15/12/97 . 4

Maxe. wieno nocnefosaTanbhe NpoWpoiwed  07/11/94 - 14

MaKe. NpocafaHe npH JaKPLITHH 08/04/96 . $ 11,725.00

MaKe, BHYTPMIHEBHOS NgCeAaHHe 08/04/96 - $ 172500

PucyHok 15.5 Cuctema S&P co ctonom $500.

Hame cnenmyromiee HCHIBITAHHE CHUCTEMbl — HCIOJIB30BATh
cronr $5,000. Vayurraer g1 3T0 MPOM3BOAUTENLHOCTR? U 1a, U
HeT. DTO0 Ha caMoM Jene jaenaet Ooumbiie aener, $269,525, u
TOYHOCTH TOBbIaeTcst 10 70 mpoueHToB. Ho MBI matiM 3a 3T0.
OOparute BHUMaHHE, YTO Ha pucyHke 15.7 camas Gonblias mpo-
urpbiinHas caenka gocruraet $5,920, B orimure ot $2,045 npu
crore $1,500. Bosee Toro, cpeHsisi IPOUTPHILIHAS CCTKa ObLa
$1,263 co cronom $1,500 u mossicuaace m0 $1,661 Bmecte ¢
YBEIMYCHUEM DPHCKa, B TO BpEMsS KaK CPEIHSS BBIUTPBILIHAS
crnenka, ObiBirast Ha ypoBHe $1,371 npu crome $1,500, mo mepe
OTOJIBUTAHHMS CTOTIA YBEIIMUMBACTCS TOJIBKO 10 $1,477.

[IpoGnema B TOM, YTO KOTJa MCHOJB3yeTcs: OoJiee ManbHUIA
CTOTI, BBl MOXETE BCEr0 Ha OJHOHN CHEJIKE MOTEPSTh CIHIIKOM
OombIIyO YacTh Bamiero kanutaia, $6,045. Dra npobiema 04YeHb
BakHasg. Eciaum Bbl HE XOTUTE pHCKOBaTh Oojee uveM S
NpOICHTAMH Balllero cyera B JIOOOM C/ENKe, MpH CYeTe B
$100,000 BbI CMOXeE TE TOPrOBaTh TOIBKO OJHUM KOHTPAKTOM CO
cromom $6,000, B T0o Bpems kak crom $1,500 mosBossier Bam
TOProBath JABYMS KOHTPaKTaMd, YTO B pe3YJbTaTe Y/IBaHBacT
nprObLTs Ha Bamem $100,000 cuere. MoeT MOKa3aThCsl, 4TO 3TO
HE TaK y)XK ¥ MHOTO, HO KOIJIa BbI WCIOJIb3yeTe MOK (OpMYITy
YIPaBJICHUSI KAIIUTAIOM, PE3YJIbTaThl OTIMYAIOTCS CYIIECTBEHHO.
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Data 1 5&P 500 IND-3367 0399

PacwaTHeie 48Tkl 1 04/01/86 - 01/01,/98

Numn. Conv. P Value Comm  Slippage Margin  Format  Drive:\Path\FileMame

149 2 $ 5000 $ 45 S0 § 3000 CT/PC  CAGD\BACKEMFSI.DAT
BTG TG A 7 7 BCE CIEMKM - Teet 3 VIRATRLTIUVAAEAERATEAA ARG

YucTan npuBen, $116,880.00
OBLwAR NpWGELLL $393,660.00 OB yBuTox -276,680.00
Boero cenoxk 506 MpoUeHT NpHOLINGHY CAEACK 56%
Kon-B0O BEIWDHLIELE CAGMOK 287 Kon-80 Npowpails SOERcK 219
Casabi GONBLION BUMIPHILI $14.20500 Canuit Goneiof NpoHrpILL §-2,045.00
CpeAHUi BLIMIpLL $1,371.29  Cpeauwl Npourpha $-1,263.38
OTHOLIGHE CPEDHETO BLIMEPLILIA K 108 CpepHisi peaynLTar CAMKA $230.99
CPEAHEMY NPOHIDLALY {s0rp. n npokrp.)
Maxe. YMEAo NOCRSANBITENLHX HEIMIPBILtedR: 1 Iaxe. 4HCHO NOCAGROBATENbHLD NPOUTPLILSHA 7
Cpenpeayucno Gapos ¥ Bupoitied 0 Cpenree wacno Bapos ¥ PO PHILER 0
MaKke. npocaaaime NpH SaKPHTHH $-20,970.00  Makc. BHYTPHIHEEHIE RPOCEAAIMD $-20,970.00
KoadxhmupenT npudtinm 142  Maxc. Kon-80 KOHTPaKTOB 1
MAHHMANEHO HEOOXOAMMAR Cyrma $23970.00 Npubunb no cuery 487%
OCHOBHBIE MOMBHTH! - Bee GienKM
Ormcatme Dava Bpeus Cymma
Cambii S0ABLIOH BIMIPHIL 13/10/89 $ 14,205.00

Cami#i GoAbLICH NpoHrpHL 17/03/97 - $ -2,045.00
Make. YHOND NOCHEI0BATEALHLK BEMTPLILIH 25/05/93 - 1

Maxe. yweno nocrenoparenchel nporpoiwed  07/03/86 7
Maxc. npocepaHue fpH 3aKPuTHH 08/01/88 . $ -20.970.00
MaKC. BHYTPUIHEEHOS NPOCENaHHE 08/01/88 - $ -20,970.00

PucyHok 15.6 Ta xe camas cuctema S&P co ctonom $1,500.

YpoK, KOTOpBIA BB, S HAACKCh, YCBOWJIM, B TOM, YTO
JOJJTIApOBBIE  CTOIBI ropa3fo d(h(deKTHBHEE, YeM KpyXKalluecs
JEPBUIIN TEXHUYECKOTO aHAIIN3A.
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Data :S4P 500 IND-9967  03/99

PacveTHue flaThi 1 (10166 - 01/01/98

Num. Cov. P Valve Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 $ 5000 545 S0 § 3000 CI/FC  CAGD\BACKET\FS9.DAT
FHIE L BCE GOENKM - Teet 16 AR EAL AT TR,

YucTad NpHOL $269,525.00
06uwias npubeins $508,730.00  Oeumil yButox -239,205.00
Boerao cagnak 490 NpousHY npnbHex GLenck 0%
Kon-B0 BOIHMPHILIHGR SAEROK kL K060 RPOHIPHILLHBLIX CABNOK 144
Canait GONLLIOH Bolkrpolll $14,205.00  Cambiit G0NLLON NPOHTPLIL $-5,920.00
CpamyHii BurpLal $1,470.32  CpeHuii npourpew $-1,661.15
OTHOWEHHE CPATHAID BHIWDHILIA K 0.88  Cpeniuii pesynbTar caemm $550.06
CPagHemy npourpLaLy {Bcianp, W npourp.)
Make. Yoo NeCnenoBaTeNbHLE BUWPHILEH 16 MaKs. Wwicno nocneA0eaTENMHLN NPCHTPRILIEA 4
Cpenyer wcna Gapoe Y Buphied 1 CpanHea wicno Bapas ¥ NpaKT poilbed 0
Maxe. npocenanie Npy 3aKpLTHH $-19,825.00  Maxc. BuyTPHOHEEHOR NPOCELaHNE $-19,825.00
Koadxpuument npuboini 212 Maxc. xon-B0 KoHTpaKToR 1
MYHIMANEHO HEOGXOAMMAR Cya $22,825,00 [IpuGeins o cuety 1,180%
OcHoaHbE MOMENTH - Boe caenm

Onucanme fama Bpensa Cynta

Canaut GOLWOA BLHrpLAL 13710789 - H 14,205.00

Camit GoABWOR NEOUT P 10410795 - $ -5,820.00

Maxe, YHENs nocneaoeaTeABHLX BLMIPERLSH 14/00/88 . 16

Marc. uwcno nocnenosaTentHLX npokrpwied  27/07/95 - 4

Make. NpocenaHHe DPH 3aKPLITHA 15/01/87 - $ -19,825.00

$aKe. BHYTPMAHEBHDS NpOCepAHHe 15701787 - $ -19,825.00

Pucynok 15.7 Ta xe camas cucrema S& P co cromom $6,000.
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MmMasa

16

SakKnmnjrovuiMmiTesrsribHBIe

KONvVINvVIEeHTapr wvim

Ha »tux crpaHumax s pacckasal BaM MHOIOE O CBOEU KWM3HU U
OOJIBIITYIO YacTh W3 TOTO HEMHOIOTO, YTO 5 3HAIO O pPBIHKaX. M XOTs
3Ta KHUIa — MOE €BaHTeJIFe TOPTOBJIH, OHA HE JIOJDKHA OBITH BAIlIM
eBaHrenueM. M3 Toro, 4to eCThb y MEHs, Bbl JOJDKHBI UCIIOJIB30BATh TO,
4TO paboTaeT y BacC, MOBEPTETh-TIOKPYTUTH 3TO, MPUIYMAaTh JydIlIne
uAeu Y HOBble noaxoabl. Ho ocHOBa, 31ech IpencTaBiICHHAs,
XOpOIInii, paboTOCTIOCOOHBII MaTepHa Jyisi TOPTOBIIH.

B »3r10M maBe g 3aKpynJIAIOCh, JaBas TOJIBKO HEKOTOpPBIE
KOMMEHTAPHH, KaK UCIIOJIL30BaTh MOW MJIH YeH-TH00 eIlie MaTepra:

Omo He uepno-benviil busHec.

«Ho BbI ckazamu... Ctpanuna 63 raacur... OTa JIMHUS Tepecekia
BOT 3TY... DTO TOProBbIA JIeHb Mecsiia 11, pa3Be He AODKEH 5.7 IT10
— TUIUYHBIE BOIPOCHI, S CIBIILY UX KaXAbId J€Hb OT YWTaTeNei
MOUX KHUI — WLUTIOCTPHPYIOT Ba)XHYIO 4YacTh TOTO, 4TO U3 ceOs
IIPEACTABIISIET BBIUTPBIBAIOLMN TPEHAEP.

OTO KaK >XN3Hb

He Tonpko 3TOT OGM3HEC HE YepHO-OEIBIH, )KU3Hb — TOXKE HE YEpHO-
Oenasi. Bce MbI 3HAaeM 3TO (s Tak moJiararo), ¥ Bce jKe Kak Tperaepbl
MBI TaK CHJIBHO XOTHUM a0cCOJIoTa, 4YTO a0COJIOTHO 3a0bIBaeM
nymats. Hampumep, maremaruka abcor0THa, HO KOT/1a TPUMEHSIETCS
K HECOBEpIICHHOMY MHPY AaKUUi M TOBApPHBIX (PHIOYEPCOB, OHA
NpeBpaIlaeTcs B HHCTPYMEHT, NMPOCTO BHOCAIIUN OOJIbIlE SCHOCTH
U OIpPENEICHHOCTH B HECOBEpIICHHbIE MOHATHA. [loxkamyiicra,
HHUKOT/Ia He 3a0bIBaiiTe, YTO CHEKYJISLUS, TIPEKIE BCETO, JyMAFOIIHIA
OuzHec. Ecnu BBl HEe 04eHb yMeeTe AymaTh WM 10 KpailHe#l mepe
MOJIy4aTh MPaBUIbHBIE OTBETHI, 5 MPEIararo, YToObl Bbl OMCKAIIH,
IJIe COCKOYUTb.
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Ota mpobieMa HAYMHACTCS C HKENAHUS WM HAASKIBl, YTO IJIE-TO
TaMm CYLIECTBYET HEKOTOPBII YHUBEPCAIbHBII
AaBTOMATUYECKHI/CUCTEMAaTHUECKUI TOAX0/ K Toprosie. /[Ba campix
OonbIMX OMya TI0XoH MH(OPMAIMH, TaK Ha3bIBAEMbIE COBETHUKU H
aBTOPHI, TaKKe, KaK s, HAaBSI3bIBAEMbIC BEIMKUM TEMHBIM MaccaMm, —
9TO WM YPE3BbIYANHBIN U HETIPEPBIBHBIN NIECCUMU3M, WIM BEpa B TO,
9TO TJIe-HUOY/Ib Y KOTO-HUOY/Ib CYIIECTBYET a0COIIOTHO COBEPILICHHAS
CHCTEMA: Y PBIHKOB €CTh TOUHBIA PUTM, MOPSIOK U CTpykTypa. O6a
STUX MHEHHS — J1Ba OOJBIINX MHU(Da CIIEKYIISALHH.

Jla, ObIBalOT BpeMEHa, KOrja Haa0 BOCIPUHUMATh AaKLIUH U
HKOHOMHKY C MEABEKbUX IMO3UIHMHA, HO CYIIECTBYET Iieias KOropra
aBTOPOB MH(OPMALMOHHBIX ~ OOJJIETEHEH, JKUBYLIMX JIOBOJBHO
HEIUIOXO 32 CYET MPEAHAMEPEHHOTO ITOTBOPCTBA CTPaXy Mepel MPakoM
U THOeNbo, TpuiecTBUeM HoBoro 1929 ropna... KOTOpbIA HauyHETCS
3aBTpa. Sl 3Ha0 ITUX JIFOAEH: s BCTPEYalICs C HUMH Ha OJTHUX U TeX e
CUMITO3MyMaXx, U S JIMLE3PEN UX MOCIEA0BATENbHbIA IECCUMH3M TOJb-
KO B OIHOM ciydae, HaumHasgs ¢ 1962 r.! Omua w3 HTHX
«OypeBECTHUKOB HETaTHBa» B YacTHOM Oecene ckazal MHE, YTO
CYILIECTBYET OTPOMHBIN PHIHOK HWHBECTOPOB, OOSIIMXCS OYIYILEro,
(haKTUYECKH TIONATAIONINX, YTO BCE OBICTPO pa3BATMBACTCS, W €rO
OM3HECOM MMOXKHO ObUIO «pa3KHratb 3TH KOCTpb». OH 100aBHII:
«OTHUM JTIOJISIM JIeT4e MPOIaBaTh MOAMUCKU, OHU TIPECTABIISIIOT COO0M
OYEHb MPE/ICKa3yeMblii PIHOK, U, €CIIU s He TIPaB B BHIOOpE aKIIWii, 310
HE MMeeT HUKAKOTO 3HAUYCHUs: pe3ysIbTaT He BaKeH, Bellb TO, YTO OHU
XOTST CIBIIIATH, — €I1I€ OJTHO TOATBEPKICHHE UX BEPHI».

Cpenu 3TUX JIFOZIEH MHOTO MOHTU(UKATOPOB, TOOPBIX JIIOACH, Bce
nepeaHATM3UPOBABIINX U MPUIIEANINX K 3aKII0UCHHUIO, YTO Oyayiee
Coemunennbix LTaToB M BCEro OCTAIBHOIO MHpa OCTaJOCh 103311
Hac. M Bce xe naxe HanOonee MOBEPXHOCTHOE M3YyUYEHHE HCTOPUH
YCTAaHOBUT OJMH JOMHHUPYIOIIUN (hakT: Hawe cocmosnue u 00
nompeonaemMblx 0Onaz 6 JCU3HU NOCMOSAHHO Yeenuyugsaiomes. Jla,
UMEIOTCS HEKOTOpBIE OTPUIIATEIbHBIE CTOPOHBI, HO OHM C JIMXBOM
MIePEBEILIUBAIOTCS MTOJIOKUTENBFHBIMU (DAKTOpaMHU.

Y 5TOH MOHETBI €CTb U Jpyras CTOpPOHA. «KOCMHYECKHUI
Tpenaep», YOeXKIECHHBIH, UYTO CYHIECTBYET OOBSCHEHHE KaXIIOrO
PBIHOYHOTO MAakKCUMyMa W MHMHHUMYMa, YTO KaXIbI THUK IICHBI
BBEPX-BHU3 MOXKHO TOJHOCTBIO PACTOJIKOBATH, IPUYEM OOBIYHO 3a
JOBOJILHO KPYTbI€ JEHBI'M, KOTOpblE UM HAJ0 YIUIATUTH Briepen!
Korna st 6pu1 MOJIOZT ¥ HECBEAYII] B IOBAIKAX PHIHKA U MOMX KOJUIET -
TPEUIEPOB, s IOMNANAICsA Ha OTYy YAOUYKY. B KOHIlE KOHILIOB 3TH
moau ObUIM YCHEUIHBI B JIeNIaX U MOTJIM OOBSICHUTH BCE JBHKCHUS
PBIHKA, IMEBIINE MECTO B IIPOLLIOM.

OOBIYHO KOpPHM DJTOH BEpbl CKpPHIBAIOTCS B JIETeHAE 00
V. d.I'anne (W.D.Gann). {1 yxe nucan 00 3TOi «IereHe» u 0 TOM,
YTO 3TO OBLIA BCETO JIMIIBH XOPOIIast /1032 IMIOYMEHCTBA, CMEIIAHHOTO
C HECKOJIbKMMH BBIUTPBIIIHBIMH CIETTKAMU, HEKOTOPHIM KOJINYECTBOM
OpaBa/ibl M arpecCUBHBIM MUApoM. OMATH-TaKH 3TO HE MOE MHEHHE, a
¢baxtel, wusnoxenuoie MHe @.b.Taruepom (F.B. Thatcher),
npescTaBuTeNieM craporo ['aHHa.



finbay.ru

Yem OoJbliie BpeMEHH s TPATWII, HAXOAACh B OTKPBITOM KOCMOCE C
STUMH JIFOIBMH, TEM OOJIbIIIE MPOUTPHIIIHBIX CACIOK 51 BUIENI. XOTS HX
OOBSICHEHUSI TIPOILIOro ObUIM OJECTSIMMH, WX TPOTHO3BI OymyIIero
OKa3bIBAJIMCH PABUIIBHBIMU MIPUOIM3UTENLHO OJIMH Pa3 U3 IBaALATH, U,
€CTECTBEHHO, MMEHHO 00 3TOM E€IMHCTBEHHOM pa3e OHHM TOBOPAT
(XBacTaroT) BO BCEX CBOMX PEKIAMHBIX OOBSIBICHHSAX. 37€Ch HET
HHUKAKOW JIOTHUKH: TOT (haKT, YTO OHM ObUTM aOCOJIOTHO HETpaBbl B
NPOIILIOM, HE MPEAOTBpAIA]l WM HE YASP)KUBAT UX OT HOBOM HOIMBITKU
npernckazatb Oynymee! TouHOCTh, AenaHue JIeHer He UMEIOT HHUKAKOTO
OTHOLIEHHS K MX COOCTBEHHOM JKM3HM — BCE CBOAUTCI K
«I0Ka3aTeNbCTBY» HMX 3ayMHBIX pabor. Mue choyyagoch |
NOJMCKYTHPOBAaTh C JTUMH JIIOABMH, M S CTal MUTaTb OYEHb Majo
YBa)XEHHS K 3TOH OaHie, 32 HEKOTOPHIMHU UCKITIOUCHUSMH.

N3 TeICAY TpeWaepoB, NPUMEHSIOIIHUX OTy KOCMOTOHHYECKYIO
JIOTUKY, 51 BUJIEN TOJBKO JIBYX, KTO JICHCTBUTENIBHO IMpEYCleBaeT: Apka
Kpoydopna (Arch Crawford) u Txeppu ®aiisopca (Jerry Favors). Isoe
U3 THICSIY — HE TakKoM Yy Becenblid pe3ynbTar. Kpome Toro, Apk u
JUKeppy HE TOJNBKO MCKIIOYUTETIHHO YMHBIE JIOJM, HO W XOPOLIO
OOy4eHHBIE, OTBITHbIE TPEHIephl, UCIOB3YIOUIME OOJIbIe, YeM OJUH
TOJIXO/I.

Kopennast mpoGnema Te3uca «BCce MOXHO 3HATBH» B TOM, YTO 3TO
3acTaBJIsieT Bac OTOpachIBaTh CTPaxX, CTABUTH BAIll YOEXKICHUS U JICHBIU
Ha 9TOT TE3MC, a HE Ha TO, YTO (DAKTMUYECKH TBOPHUTCS Ha phIHKE. Ecim BB
COCPEIOTOYECHBI Ha PBIHKE, HA TOM, YTO Ceivac MPOUCXO/IUT, a HE Ha Bepe
B TO, YTO JIOJDKHBI CIIEJIaTh LIEHbI aKLIMI WM TOBAPHBIX (DbIOUEPCOB, BAIIX
IIIaHCHI Ha YCTIEX BO3HECYTCS JI0 HeOec.

Cogepuiennoti cucmemul unu nooxooa vem. Huxoeoa ne oviio u
HUuKoeoa He byoem.

Ecin Obl B 3TOM OUW3HECE CYIIECTBOBAIO TaKOE MOHSTHE, Kak
COBEpIICHCTBO, 3TO O3Hauasio Obl, uyTo (1) pBIHKK HE COJepKar
CIyJaifHBIX BXOJIOB U (2) KTO-TO yXK€ Hallles BOJIIEOHOE PEIICHUE U K
HACTOSIIIEMY BPEMEHU JIOJDKEH BJIAJICTh OOJIBINEH YacThi0 CBOOOTHOTO
mupa. Tak KaKk Mbl 3HACM, YTO PHIHKH CHJIBHO TOJIBEPYKECHBI BIIUSIHHIO CO
CTOPOHBI TIOCTOSIHHO H3MEHSIIOIIMUXCS HOBOCTEH, IOTOJIbI, MPOTHO30B
TpeiIepoB U YTO JlaXke JIydIre Tpenaepbl U GOHJIBI HECYT YOBITKH, MBI
JIOJDKHBI TTOHSITh, YTO PhIHKaMH He ciieayeT ToproBath co 100-mporieHTHO
MEXaHHYECKUM I0,1X010M. Bce MeHsiercs.

He 3By4uT JIM 3TO CTPAHHO U3 YCT TOTO, KTO MOTPATHII MOYTH BCIO
CBOIO B3POCJIYIO JKM3Hb Ha Pa3pabOTKy CHCTEMATHYECKHUX IOJIXOJ0B K
Toprosyie? BeposiTHO, Bce TakK U €CTh, U 3TO HE JIOJDKHO MOHUMATHLCS B
TOM CMBICJI€, YTO BCS MOsi pabOTa MM CUCTEMBI M BCE TAKOE MpoYee He
paboTaror:

JKuszno — eonpoc cyscoenus, HO MO 60NPOC, OCHOBLIBAHHDIL HA
HAMUYUU OGHHBIX U CUCmeM, 0eraiowux dcusHusb ayuute. Tak obcmosam
Odena u c¢ mopeognel. Mue Hyxcen cucmemuwvill HOOX00, YmMoObI
8X00UMb 6 COeNKU U GbIXOOUMb U3 HUX, MHE HYHCHbI AOCONIOMHbIE
CMONbL U MHE HYHCHBL AOCOTIOMHO MOYHbLE NPABUIA 6X00d.
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Ho npexne Bcero s JOIKEH UCII0Ib30BaTh HEKOTOPOE CYKJIEHUE,
KOrJa IIPUMEHSATh dTOT «Marepuain». /[aBalite pacCCMOTpPUM IIPUMEP
U3 peaIbHOW KU3HHU.

Ecnu BBl enere mo gopore, a IO Ballledl IMOJOCE HABCTPEUY
JIETUT TPY30BHK, OCTaHETECh JIA Bbl HAa TOW XK€ IIOJIOCE WM
IepenIeTe Ha IIYCTYIO II0JIOCY, TJ€ BbI, KaK IIPEAIOJIaraercs, He
JOJDKHBI HaxoauThes? [IpaBuiia sICHBI, BBl HE JOJDKHBI TaM €XaTh.
Cucrema roBOpUT, HE JieNlail 3TOro, HO JEHUCTBUTENBHOCTh — 3TO
18-xonecHblit Qypron, npuUOMMKAIOMIMUIICS K BaM IO Bamei
nosioce. CrnemyeM M MBI BCEM TIpaBWiIaM 0€30MaCHOCTH
JBIDKEHUS, WIM Mbl TPUCHIOCAOIUBaeMcs K TEKyLIeH CHTyaluu?
BrpkuBanue — QyHKIMS aJjanTaiyu.

IIpaBur peansHOCTBL. Ha mopore, Ha pbIHKax:

Hepeoe npaesujio HCU3HU — 6bloICUmMb, d 6mopoe npasuilo — ece
npasuia mocym ObImMb HAapyueHsvl 0151 8bINOJIHEHUS nepeoco
npaeuua.

Crekymsinusi clIeIyeT TeM e CaMbIM IMpaBUIaM, KOTOPHIE MBI
UCTIOJIb3YeM ISl JKU3HHM, OHU TIO0 CYTH CBOCH OIMHAKOBHI.
VYcnemHass TOProBisi — HCKYCCTBO HCIIOJIB30BAHUS 3HAHUS
(cucTeMbl) B TpPaBWIBHOE BpeMs. JTO O3HA4aeT, 4TO KOraa
NPUIIUIO BpPEeMsl HCIOJIb30BAaTh CHCTEMY WM IPAaBWIO, BBI
npoBepsieTe, He mpubmmkaercs nu 18-konecHuk. IMEHHO B 3TOM
BCS CYTh MBICIIMTEIILHOTO Tpoliecca. Mbl Hy)KIaeMcsl B CUCTEMax
JUISL )KU3HU M CHCTeMax Juis ToproBid. Ho coBceM He 00s3aTenbHO,
4TOOBI BBl 6ce20a MOYHO Cledosanu ecem cucmemam. JIeno B TOM,
YTO CHCTEMBI HE MPHUCIOCAOIMBAIOTCS KO BCEM HOBBIM CTOPOHAM
nercTBUTENbHOCTH. VIMEHHO MJii 3TOr0 y HAac M €CTh MO3TH:
HAOMIOMaTh, 3alUChIBATh, 3aMe4yaTh M3MEHEHUS, a 3aTeM
pa3pabaTbIiBaTh ONTUMAIBHOE UCTIOJIH30BAHNE CHCTEMBI.

Ecmu BBI He 3HaeTe, 4TO JAenarh, KOTJa TOPIryeTe, TO JOJDKHBI
CJIeJIOBaTh MpaBUIaM, TIOTOMY YTO OHH COXPAHAT BaM >KU3Hb. Eciu
BaM HPAaBSITCS PHIHOYHBIC YCIOBUS K OHH COOTBETCTBYIOT TOMY, UTO
IpeJlaraloT Ballld IIpaBuia, cieayire uM. Ecinu npasuima He
COOTBETCTBYIOT YCIIOBUSIM WU YCIOBHS HE COOTBETCTBYIOT
MPaBWIAM... TIPOIYCTUTE XOJ. BBl HE JOIKHBI TOPrOBaTh KaXKIbIN
nerb. CMBICT HaJIWYMsI CHCTEM U TPaBUI B TOM, YTOOBI
MOJIL30BAThCS MU K CBOEH MaKCHUMAaIbHOU BBITO/JIE, a HE TIO3BOJIATH
UM YIIPABIISITh BAMH.

Sl >xemar0 BaM BCETO HAWIYUIIEro, s KENal BaM yAauud |
XOPOIIIeH TOProBiH, a OONBIIE BCETO HATIOMUHAIO HE 3a0bIBATh ATH
TP MaJICHHKUX CJIOBA!

Bcezoa ucnonwv3yitme cmonot.



