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Jhoou dymatom, umo cnexyayus — Mo Uepa Rpedckazanus 6yoyuje20, SHAHU Moo, Ymo
He Modicem Obimb u3gecmuo. Imo He Max. gmo uepa paseuealowuxcs cmpamezuii ¢
nobedcoarowuMu nPeUMyIecmeany, npusiedeHueM WaHcos Ha 6auLy COPOHy, pabomoli ¢
SmMuMU wancamu. B amoti knuee onucoigaemcs, Kax 5 3aHUMANCA UMEHHO SMUM 6 meyeHue
nociednux 35 nem." — Jlappu Bubsime
Kpatkocpounast Toprosuis - OJX0M, IPUMEHsIEMbIi OONBIIMHCTBOM TPElIepoB TPH UIpe Ha
PBIHKE. JTOT METOJ JeNaeT BO3MOXKHBIM CaMble KPYIHbE (DHHAHCOBBIE JIOXOMbI, HO
OJTHOBPEMEHHO OH CIOXKHEHIIMH BBI30B, TPEOYIOMMHA MOCTOSHHOTO BHAMAHUSA H
OIMTENBHOCTH, a TakXkKe 04eHb CTPOroro mannpoBanus. Hamicanuas Jlappu Bumbsvcom,
CaMBIM TIPU3HAHHBIM U ITOMY/APHBIM TEXHHYECKAM AHANUTHKOM TOCTEIHNX TPEX JEeCATH-
JIETHH, 5Ta HHHOBALMOHHAS KHUTa B — €T0 TepBast 3a MOYTH JIECATINIETHE — Npe/iaracT
OCHOBbI, HAZIEKHOH 1 BBITOXHOH KPaTKOCPOYHOH TOPTOBIH, PACKpPBIBAs PEHMYLIECTBA H
HEJIOCTaTKW 3TOr0 CTONb IUIOJOTBOPHOTO, HO BCE JKE€ TOTEHIMAIBHO —OINACHOTO
TIPE/IMPHATHSL.
JJE:MCL CBOMM MHOTOJIETHUM OIIBITOM 3aKaleHHOrO U YCIEIIHOro Tpeiinepa, Bumbsamc
TIpe/UtaraeT CBOE NOHMMAHME pPbIHKA 10 IIMPOKOMY JMama3’oHy TeM: OT Xaoca H
CTEKYJISIMK JI0 TPOPBIBOB TO/IBIDKHOCTH PBIHKA M cTepeoTnnoB mpuOblmd. [lox ero
OTIBITHBIM PYKOBOZACTBOM BBl y3HaeTe 00 OCHOBHBIX MPUHIUIAX, JBIKYIUMX PHIHKAMH, O
Tpex HanboJiee TOMHHUPYIOMINX IUKIAX, KOTa BEIXOAUTD U3 CAENOK M KaK 10 KOHIA CO-
XPAHATH BHIMTPBIBAIOIINE MO3UIIMH B BHIOPAHHBIX BPEMEHHBIX PaMKaX.

apamy ¢ rmyOoKWM aHanu3oM Hamboiee 3(QQEKTUBHBIX CTPATerdil KpaTKOCPOUHOH
TOPTOBNM M TIOAPOOHBIM ONHMCAHMEM JIydmeH TEOPHH M TPAKTHKK YIPABICHHS
KamuTanoM, «J{onrocpodHble  CEKpeThl  KPaTKOCPOYHOH — TOProBIW»  BKIHOYAIOT
BBIMTPBIBAIOIINE TEXHUUECKHE WHAWKATOPHI BHIbAMCa, a TaKwke €ro MbICIM [0
IIMPOKOMY /iMana3oHy TeM. BoT HeKoTopbIe mpuMepsL:
*«Y KpaTKOCPOUHOToO Tpeiiziepa ecTh OlHA LeNb: MOMMATh TeKYIUH phIHOYHBI Tpers. U
Bce. FIMeHHO 3T0- Bee, uTo BbI 10/DKHBI IIBITAThCA AENaThy!
*«UeM y:xe paMKu BpeMEHHOTO NIEpUO/ia Balleli TOProBi, TeM MEHbIIE JieHer Bbr
Oyzere nienathby, (IPOJOILKEHNE Ha 3aTHEM pa3BopoTe) (HAYauo Ha NepeHeM
pazBopote)
*«BBI He HavHeTe Jie1aTh OONMbIINE ICHBTH, TIOKA HE HAyUHTECh AEPAKAThCS 32
BBINTPHIIIHBIE CICTKH, IPHYeM deM Jonbiie Brr gepxurecs, TeM Oombie Bam
TNIOTEHLMAN MOTy4YeHHs TpUOBLIA.... HyHO Bpems, 4To0bl c/ienaTh ACHBIH, HE3ABHUCHMO
OT BHJIA ICATETHOCTI.
*«boraTcTBO HE CO3/1AETCS ONHIMH TOIBKO YAAUHBIMH BXOZIaMH Ha poiHOK. OHO TpeOyeT
TAKXKE NPABIJIBHOTO YIPABICHHS KaIATaNIOM.
ol I[gMaI(), Bb! nomkHbI 0osIThCs phIHKa 1 00sIThCS cedsl.... bes cTpaxa Het yBaxkeHus, a
eci Byl He yBaxkaeTe pEIHKH 1 He OouTech ce0s, Bbl cTaneTe elme oHIM KMYPHKOM B
JUTMHHOM CITHCKE T0TePb, pa30pOCAHHBIX Ha POCTOPAX PHIHKOB TOBAPHBIX (PHIOUEPCOBY.
[TomnHBIH! HEOLIEHUMOTO 3HAHKS, TOYHBIX MPABUI U (gopMyn, a TaKXKe MOJNE3HbIX COBETOB
OJIHOTO M3 HauboJee YBaXKAEMBIX CErOAHS PHIHOYHBIX UTPOKOB, TOT BCECTODOHHHUI 1
TIPAKTHYECKUH pecypc MOCTYXKUT OCHOBOW [ BAlIero 'eBaHTeNus' KpaTKOCPOUHOH

TOPTOBIIH
JI/EPPI/I BUJIBSMC — wu3BecTHbIi Tpeiiep, mucatenb, PEIAKTOp HHPOPMAIIHMOHHOTO
Orommetens u ympapnsiommil GuHancamu. OH TOCTOSHHBI mobenuTeas MupoBoro
yemmuonata KyOka PoOOunca B Toprosime ¢piouepcamu, caenasumii u3 $10,000
$1,100,000 meHbmie yem 3a JBeHajmUath Mecsies. boinm wieHom CoBeTa JMPEKTOPOB
HarmonansHoi @L}OLI&}EICHOP”I Accoumanuu 1 1BaX[bI BBIIBUTAN CBOIO KaHAUIATYPY UL
u30panus B Cenar CIIIA or mrara Monrana. [-H BumbsiMe myOmukyercss B Takux
m3annsx, kak Barren's, The Wall Street Journal, Forbes n Fortune, sBnsercs ogHum u3
HauboIee MUPOKO IUTHPYEMBIX W ABTOPHTETHBIX KOHCYJIBTAHTOB B TCUCHHE MOCIETHAX
JIBAJIIATH TISTH JIET.
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OT assTopa

OTa KHUTa — HE Pe3yNbTaT MCCICIOBAHNS, a KyJIbMHHAIUS Kapbephl,
BKJIIOYMBILICH B ce0sl MCCIIEI0BATEIBCKYIO PadOTy, CaMOaHAIN3 U, TI0
XOZy J1eJ1a, ONPENEIICHHBIN JIMYHBIA POCT.

Mosi Kapbepa, COOTBETCTBEHHO M 3Ta KHUTA HE COCTOSUTHCH OBl
0e3 MOMOILH, TOJAEPKKH M 3HAHUH MHOTHX JIFOAEH, KOTOPBIMH OHH
JeMMIMCh CO MHOW Bce 3TH rojael. Cpemu HHX 0co0oe MecTo
3anuMaroT Jlon CapHo (Don Sarno), nepBbIM NpUITIACUBIIUI MEHS
BBICTYIIUTH Tiepen ayautopuein Commodities Magazine, a Taxke
bunn Muxan (Bill Meehan) u Tom JIleMapk (Tom DeMark) — o6a
OJecTAIME aHAIMTHKW, XOTS W TPHUICPKUBAIOTCS COBEPIICHHO
pasHBIX B3IVIAZIOB — OUYEHb MOMOIVIM MHE pa3o0parhbCsi, dYTO
NPEICTABISIFOT CO00M phiHKH. OHU Beeria ObLTA TOTOBBI TTOJICIHTHCS
cBoumH MbIcTsMH. S Takke oueHb 00s3aH Keny XopuOpyky (Ken
Hornbrook), Bceria 0XOTHO MPHXOIMBIIIEMY MHE Ha TIOMOIIIb, KOT/Ia
HaJI0 OBLIO TIOJIOKHUTH HA TIPOTPAMMHBIH S3BIK «EIIe OAHY» HICHO.

A xouy mnobOmaromaputh Maiika Croka (Mike Stock) 3a
nporpaMMupoBaHue U oOMmeH ombiToM; JDkeiika bepHcraitna (Jake
Bernstein) — 3a apyxOy MNpOTSHKEHHOCTBIO B YETBEPTh BEKa;
OpokepoB, Bkimodas Oma u ['pera Ausecanmpa (Al and Greg
Alesandra), cTOWKO MEPEHOCUBIIMX MOHM HECKOHYAEMbIC BOIIPOCHI U
tenedonnble 3BoHKHM; J[koama Poobunca (Joel Robbins) — 3a ero
MOJIZICPKKY M 3aMeYaTeIbHYI0 KOMaHIy, B KOTOpYIO BxomsT Jlappu
Xepcr (Larry Herst) n mocTossHHO paboTaromye co MHOM CyTpyra —
sHepruunbii 1ysT «Puk m Jxun» (Rick and Gene). brmaromapro
takke OHmu Jlpuuenca (Andy Daniels), Ho Oonbiie Bcero Dna
Yontepa (Ed Walter) 3a mnpuem TenedOHHBIX  3BOHKOB,
NOCTYMAIOIIMX KO MHE CO BCEro MHpa, U EXKEIHEBHOE
NPEIOCTABICHHE MHE KOTUPOBOK B TEUEHHE CTOJBKHX JIET, YTO MBI
yKe TIOTEPSUIN UM CUeT.

OdveHp MHOTHE KOJUICTH-QaHAJIUTHKKA TaK WM  HHAYe
BJIOXHOBIsSUIM MeHA — oOT boba Ilpeurepa (Bob Prechter),
BEPOSATHO, JIyYIIET0 B KOHCYJIbTATWBHOM Ou3Hece, 10 bproca
ba6koka (Bruce Babcock), Moero nmm4HOro «amBokara IbsSBOJAY.
®pank Touep (Frank Taucher) u bo6 Ilpeutep enuHCTBEHHBIE W3
BCEX W3BECTHBIX MHE TOT/A JIIOACH, KOTOpbIE BBICTYIHIM M JIAXKe
OIUIATHJIM  CYeTa aJBOKATOB 32 BO3MOXKHOCTh  ITyOJIMKAIIAH
MHOOPMAIIMOHHBIX ~ OIOJUICTCHEH, TBITasACh  OTCTOATH  IIPABO
nieyararbcsi 0e3 peructpanyu B Komuccuu 1mo Toprosiie TOBApHBIMU
¢rrouepcamu nipaButenbeTBa CIIIA (Commodity Futures Trading
Commission, CFTC) B COOTBETCTBMM C TIEPBOM TONPABKOW K
koHcTuTynmu. Maprtu Lgeiir (Marty Zweig) u Hen [[piiuc (Ned
Davis) yuniu Bcex HaC TOMY, KaK Hy>KHO
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BECTHU HCCIEA0BATEIbCKYIO paboTy. M cnacnbo MHOTOYUCIEHHBIM
Ipy3bsM, KOTOPBIX 51 mpuoOpen B 3ToM OusHece: Jxo TuHanonm
(Joe DiNapoli); VYoamnecy Vaitmmepy (Welles Wilder); P. E.
Maxmacrepy (R. E. McMaster); Huky Bam Haiicy (Nick Van
Nice) (ceiny /[xo m Buwmmm, HacTosmeld BOCXOAAIICH 3Be3ne, a
takxke Oopry mpotuB CFTC); Jlunne bpaadopa-Pamke (Linda
Bradford-Raschke); J[Ixopmxy Ounmkemny (George Angell);
bpaitany Ilamy (Brian Schad); Mapky benmxamuny (Mark
Benjamin); Hlengony Haiity (Sheldon Knight); Maiinzy /lan6apy
(Miles Dunbar); I'neny Jlapceny (Glen Larsen) u3 Genesis Data;
Ctony u I'perxern Map3zank (Stan and Gretchen Marzalk); />xony
Xumny (John Hill); bo Tyamaa (Bo Thunman), ocHoBaTensHUIIE
«Kmnyb6a — 3000»; Kum Xenpu (Kim Henrie) u Bcem coTpyaaukam
British American — 3a UX OrpOMHYIO TIOMOIIb U MOJAECPKKY. MHe
MOBE3JI0, UYTO s TIO3HAKOMMJIICS CO BCEMH BaMHU, M s YBEpPEH, YTO
9TOT CIIMCOK JaJIEKO HE MOJIHBIN.

Moii cekperapp u oduc-MEHemIKEp, OYEHb CIOCOOHAas U
ucnonuutensHas [xkernudep VYamic, 3acmykuBaeT 0co0Oro
YIIOMUHAHUSL B CBSI3U C ee OyecTsiie paboTol, U OTAenbHOe el
criacu00 3a Te yCuius U 3a00Ty, KOTOpPbIE OHA MPOSIBIISIET, MIBITASACH
MOJJEP>KaTh MEHS NP MOEM HECKOJBKO HEpaBHOMEPHOM o0Opase
xm3HH. JDKeHHn(ep — HacTosIIee COKPOBUIIIE.

Most kapbepa U 3Ta KHUTa HE CTalud Obl BO3MOXKHBI 0e3 Joel u3
BCEX YIOJIKOB MHUpa, MOJINUCABIIMXCSA HAa MOM MH(POPMAIMOHHBII
oromnerenr — Commodity Timing. Moy NOINMUCYUKH, YIaCTHUKU
CEeMHMHAPOB M YUTATEIH MOUX KHUT 3aCITy’KHBAIOT MEPCOHATBLHON
OJ1aroJapHOCTH 3a TO, YTO OHU MEPEKUIH CO MHOU KaK XOPOIIIHe
BpeMeHa, TaKk W Te, 4TO s xoTen Obl 3a0bITh! BBl cocramisere
OOJBIIYI0 YacTh TeX JIOAEH, ¢ KOTOPBIMH MHE JOBEJIOCh
MO3HAKOMHUTHCS U KOTOPhIE MHE OY€Hb JIOPOTH.

Hakonen, cmacu6o wmoeit xene Kapme (Carla) u mnsaTepsiM
VHUKQIbHBIM W 3ameuaTesibHeIM Aetsm — Kemmn  (Kelley),
Jlxeiicony (Jason), Cape (Sara), Mumens (Michelle) u Itk
(Paige).

JIAPPU BWIBAMC Panuo Catima ®e, Karughoprus
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BBenpeHue

Bl — Tpenaep

W3BecTHO BaM 53TO WM HET, HO BBl TOPrOBAJIM TOBAPHBIMU
(brrouepcamu (KOMMOJIUTH) BCIO CBOIO JKH3HB. XOTS, BEPOSITHO, BaM
HHUKOTJIa HE MPUXOIWIOCh TOProBaTh KOHTPAKTAMU HAa CBHUHYIO
rpynuaky (Pork Bellies), BbI mouTH HaBepHsAKa MpPOAABATA U
TMOKYTIaJIM IpaBa COOCTBEHHOCTH Ha TaKWE TOBAphl, KAK aBTOMOOUJIb,
JOM WM aHTHUKBAapHUAaT, HA YbU-TO JICHBTU WU OT YhETo-THOO
umeHnu. Eciau Bbl HUKOrZla HE Jeiaay 3TOro, TO HaBEpHsKa
TOPrOBaJIM BPEMEHEM 3a JICHbI'M. BBI TOProBajiM CBOMM BpEMEHEM
Kak TperoiaBarelib, aJBOKaT, CAHTEXHUK WM 3€MJIEKOIl B OOMEH Ha
9YbpU-TO JIeHBI'W. TakuM 00pa3oM, BBl YK€ HAIOJOBUHY OBJIAICITH
npodeccueit Tperaepa, Ho MPOCTo He 3HAIM 00 dToM!

Kornma mMbI Topryem cBoMM BpeMeHeM, TO (DaKTHIECKH TOPryeM H
CBOMM BpEMEHEeM, U CBOMMU HaBblkaMu. VIMEHHO mOATOMY
HEeUpOXHUPYpr MojydaeT B yac Ooiblle, yeM xupypr-opromen. U
UMEHHO TI0ITOMY XOPOLIMH KyopTepOek' mosydaer GOIbLIE, YeM
TeKJI (JIMHEWHBIN HATIAAIOIIN) U Bpad, BMecTe B3sThie. OH OoJbIie
pHUCKyeT Kapbepoil. Jlermo He B ToM, 4ToO ero mpodeccusi OJHO3HAYHO
LeHHee Apyrux. Jleao B TOM, YTO B HEH TpyJAHEE NPEyCleTh, U OHA
HeceT B ceOe OONBIIMI PUCK HEyJauyd. JTa XapaKTEepUCTHKA M
ompesiersieT, OoMbIlee WM MEHbILIEe KOTMYECTBO JIOJIAPOB MOTYUUT
YeJI0BeK, POJAIOLIHIA CBOE BPEMSI U HaBBIKU.

MactepctBo Maiikna Jlxopaana B ApUOIMHTE 1 OPOCKaxX camo Mo
cebe He UMeEeT HMKAKOH IIEHHOCTH, OOHaKo Biazernel «Yukaro
Bym3» yBUzien BO3MOYKHOCTD CENaTh Kydy AEHET C MOMOILBbIO ATHX,
KasaJoch  Obl, OECHONEe3HLIX  HABBIKOB, HAOMB  CTaIUOHBI
OoNleNbIIMKaMUd ¥ 3aCTaBUB  TEIICBU3UMOHHBIE  KOMIIAHUU
PACKOIIIEUTLCS 3a MPaBO TPaHCIAIMU MaTded. Takum oOpazom,
9TO-TO «HE HMEIOIIee HHUKAKOW LIEHHOCTH» MOXKET TPE/ICTABIISATH
OTPOMHYIO IIEHHOCTb.

! Kyoprep0ek - B aMepuKaHckoM (yTOoIe BEMYIMi UIPOK, 3aHUMAFOILHIA
TO3UIIHIO HA 09K(WIIIE 32 JIMHKUEH CXBATKW; BBOIUT M4 B UTDY. - [lpum.
peo.
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OpHaXkapl HA CEeMHHAPE TI0 TOPTOBJIE sl MPOWUTIOCTPUPOBAI 3TO,
IIOMECTHB CBOM OAHKOBCKHII Y€K B 3areyaTaHHbIA KOHBEPT,
KOTOPBIi 3aT€M MOJIOKUI B IPO3PAUHBIA MOTMATUICHOBBIH MaKeT,
rze ObL10 emie 14 Takux ke KOHBEepTOB. Kax bl U3 yHaCTHUKOB
MMeJN BO3MOXHOCTB BBITSIHYTh OJIMH KOHBEPT. BHITSHYBIIHNI
KOHBepT ¢ yekoM Ha $5,000 Mor ocTaBHUTh IeHBTH cede.

B nakere 0b110 14 HUYEro HE CTOAIIUX KOHBEPTOB, HO BHE3AITHO
OHHU TIPHOOPETN IIEHHOCTH! XOTS BCE, KPOME OJTHOTO, OBLITH
nmycTeie, uMencs 1 mance u3 15 BertsaHyTh $5,000. Takum oOpazom,
KK KOHBEPT (WJIM BO3MOKHOCTh BBIOPATh KOHBEPT) CTaI
ctouth $333.33. Kak TOJBbKO YYaCTHHKH CTAJIM JTOCTaBaTh
KOHBEPTHI U3 MaKeTa, OCTAIOIINECS TaM IyCThIe, HUYETO He
CTOSIIME KOHBEPTHI CTAIH NMPUOABIATH B IieHe. [leficTBUTENbHO,
1ocJie yJJaJIeHUs MATU IyCThIX KOHBEPTOB, IMIaHckl ctanu 1 k 10, a
uena nossiciiiach 10 $500. Koraa B makere ocTagsoch TOJIBKO ABA
KOHBEpTa, MPUCYTCTBOBABIINE B TOT MOMEHT B ayJJUTOPUHU OBLIN
roToBsI 3amiaTuTh $2,500 3a mpaBo 3amycTuTh pyky B naket! To,
9TO HE UMEJI0O HUKAKOW [IEHBI, BHE3AITHO TIPUOOPENIO OOIBIITYIO
[IEHHOCTD!

DTO Balll EPBBIN YPOK CTAHOBJICHHS 00JIee arpeCHBHOTO
Tpeitnepa. LleHHOCTD, MOI00HO KpacoTe, 3aBUCUT TOJIBKO OT
MHEHHUsI camoro Habmroarens. JJis Tpeitaepa 3To 03HavaeT, 4To
HUKOTJIa HE HAJI0 raJaTh, KaKoBa JEHCTBUTENbHAS IIEHHOCTh
TOBapa: OHa Ta, KOTOPYIO TOTOB 3aIJIaTUTh PHIHOK. OH (PBIHOK,
WJIH NT0-UHOMY — KOJUIEKTUBHOE CYXJICHHE O HEM IPYTHUX
TPENIEPOB) MOKET HE J1aBaTh 3TY IIEHY B TEUCHUE JIOJITOTO
BpPEMEHH, HO KOPOJIb PhIHKAa — I[€Ha, OHA U €CTh TO, 4YTO €CTh. S
JTAaBHBIM-/IAaBHO HAYYWJICS] HE CLIOPUTH C TEM, UTO €CTh.

B 1974 r., npuas K BbIBOJY, UTO LIE€HBI HA TOBSIIMHY B3JIETSIT, 5
Hayajl ee 3aKylaTh, OTKPHIB IEPBYIO MMO3ULIMIO HA YPOBHE 43 1IeHTa
3a pyHT. S «3HAN HIeHy» roBsAMHE: OHa ObliIa IBHO 3aHIKEHA,
obemnrasi BepHYyI0 pUOBLTE. [lanee, mo Mepe Toro, Kak IieHa
nperidorana k 40 ieHTam, s Jokymancs. B koHIe KOHIOB, eciu 43
1eHTa OblIo JiemieBo, To 40 HEHTOB — ellie Jyyllle.

3aTeM 1ieHa croi3ia K 38 1eHTaM — U Ha 3TOM pacnpojaxe s, He
xeasi ObITh cTaTUCTOM, Kynui eme. Ho niena pesko ynana a0 35
IIEHTOB, 3aTeM 10 30 IIeHTOB U, HaKOHeIl, 70 28 IIEHTOB, TI¢,
JIOPOTOM MOM UNTaTElb, 1 ¥ BBILIEN U3 UTPbl. MOM pecypchl ObLIN
OTPaHUYEHBI, @ 3TO IBM)KEHUE CTOMJIO MHE MPUOIU3UTEIHHO 3
MUJJIMOHA 10JUIApOB, IPUYEM MEHblIIE, yeM 3a 30 1Hel.

JIByMs MecsllaMy TTO3Ke 1IeHbI Ha TOBSIMHY MOACKOYMIH 10 60
IIEHTOB 3a QYHT U naxe Boie. Ho MeHs yxe TaM He ObUI0 —
«BEpHas CAENKa» I0pOoro o0oIIach MHE U Jajia X0/ CIyXam, 4To 5
3aBastiil o3utiuio. Cero/iHsi, 4eTBEPTh CTOJIETUS CITYCTSI, MHOTHE
710 CUX TMOpP BCIIOMUHAIOT 00 3TOM, HECMOTpPS HA MOU yCIIEXH, O
KOTOPBIX 51 pACCKaXy B 3TON KHUTE TTO3/THEE.

DTOT NMevyanbHbIM ONBIT TOMOT MHE Ha MPOTSHKEHUN MPOIIEIIINX C
TOM MOPHI JIeT CHOPMYJIMPOBATH JIBA BaXHBIX MpaBuia. [leproe
MPaBUJIO: IIeHa — MOHATHE d(heMepHOE — OHA MOXKET OBITh BCEM,
YeM YToJIHO, U UMEHHO BCE, YTO YTOJIHO, MOXKET MPOU30MTH TIPH
TOPTOBIIe TOBAPHBIMU (DbIOUEpPCAMH U TO K€ CaMO€ — C IIEHHBIMHU
OyMaramm.
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Bropoe mpaBuino, Oonee BakHOE: XOTS TPEHI W HaNpaBlICHUE
pa3BUTUSl PBIHKA OCHOBHBIE OOBEKTHl BHHMAHHUS, 3HAHUE, KakK
YIIPaBISATh CBOMMU WHBECTHIIMOHHBIMH PECYpCaMH, UMEET CaMbli
BBICOKUHM NMpHOpUTET. B KOHIIE KOHIIOB, €ciu Obl S pacropsiIUIICs
CBOMMH pECypcaMu B CJIEJIKE C TOBSIMHON Tak, YTO cymen Obl mepe-
KUTh TSDKEITbIC BPEMEHA, 51 CMOT ObI IPHIIMYHO 3apaboTaTh.

Bb1 HuKOra He 3HaeTe, KOrJa PhHIHKM HA4YHYT AenaTh TO, 4To,
KaK BBI JIyMaeTe, OHM JIOJDKHBI JienaTb. MHoro pas, mono6Ho bory,
pPBIHOK HE OTBepraer, a mpocto MeanuT. Cepbe3Hble Tpeinepbl
BIUICTAIOT B TKaHb CBOMX IMPOTpamMM 3alllUTy MPOTHB TaKUX
3anepkek. M 3mech HeT sydiero moaxojaa, yeM YIIpaBlIeHUE Ka-
nuragoM (money management). Bce yxacHble HCTOPUH, KOTOPBIE
BbI CIIBIIIATH O TOPTOBJE TOBapHBIMU (pIOYEpCaMU, MOJIMHHBIE.
MHorue J1toid OKa3bIBAJIMCH MOTHOCTHI0 YHUUYTOKEHHBIMH, C/EJIaB
HEeNpaBWIbHBIN X0 U 1e0 TyT BOBCe HE B PhIHKE U HE B TOM, YTO
Tpeiep mpuHsI mioxoe pemenne. Ha camom jnene, y Kaxaoro
YCHEIIHOTO Tpeiiiepa BO3MOKHBI HEYJauHble PelIeHHs], TPUBOIS-
IIMe K YOBITOUHBIM cJieNKaM. M Takux CIeJIOK HeMalo.

baHKpOTCTBa, O KOTOPBIX BbI CIHBINATH, OYKBAJIbHO KaXIO€,
MPOUCXOJUT W3-3a Pa3MEUICHUSI CIUIIKOM OOJIBIION CTaBKU B
OIHOM CcJeNmKe WM TMPOUTPHINIHAS TO3UIUS  YAEPKUBACTCS
ype3MepHo J10r0. UeM ckopee Bbl HAYUYUTECh YIPABIAThH CBOUMH
MOpaXEHUSIMU, TeM ObICTpee Bbl BCTYNUTE Ha MyTh HAKOILICHUS
oorarcrBa, BIIOJIHE BO3MOXKHEIH B 3TOM Ou3Hece. MIMeHHO BaIu
HEeyJlauM, a He yCIeXu yOMBaIoT Bac B 3TOM OuzHece. Heynaun He
3aKAISIFOT XapaKTep — OHU YHUUTOXKAIOT Balll 0aHKOBCKHUH CUET.

OcHoBa Bailero ycmnexa - B mpebiayiieM naparpade. MHornma
(GU3UKKM MOTYT TpeNCcKa3blBaTh PHIHOK, a WHOrMa — HeT. MHorma
CTOMMOCTb TIpeo0IiaiaeT, UHOTIa — HeT. Mup CHeKyJISIUH KUBET Ha
Mpe/cKa3aHusx Oyaymero, a 3TO B caMOM JIy4IeM cllydae
Henerko. JlereHnapHblii aMEpUKAHCKUN BOEHHO-IPOMBIIIIIEHHBIN
KOMIUIEKC, BEpOOBABIINIA, IPETOIOKUTEIHHO, JIYUITUX U3 JTYUIITHX
C ThICSYaMHU CBOMX OGQUIIEPOB DPa3BEAKH, HE CMOT IPEACKa3aTh
nageHue bepauHckoit crenbl! Tak Kak jke MOCIe 3TOr0 MBI — BBI U
s — MOJKEM HaJIesThCsl Ha OO yerex?

Hama secnocoOHOCTh mpeaBHIEeTh OyIylllee OYEHb XOPOIIO
JOKa3bIBaeTCAd KaXAblH TOJl TAaKMM U3BECTHBIM CIIOPTHUBHBIM
KypHaioM, kak Sports Illustrated. B 1997 r. cnopTtuBHble
opaKyJibl npeackazanu, 4yto «llenun CtaiT 3aliMeT mepBoe MECTO B
¢byTOonpHOM nure, a «Muunrany» orsenu 18 mecto. K koHIty ce30-
Ha «Mwuunran» okazancs HomepoMm onauH, a «llenm Cramy —
0€3HAICKHO T03a1u. «BalmuHITOH», MPEINOoI0KUTEIBHO, JTOJDKEH
ObUI CTaTh TPETHUM, a ObUT HOOUT HEMPUTA3ATENLHBIM «BallluHTTOH
CraiiT» — KOMaHJOM, HE YIOMSHYTOM HU B OJTHOM U3 crucKoB 20
TMy4llIuX, KOTOopash TeM He MeHee crana yemnuoHoM «Pac 10» u
Obuta Onm3ka kK moOene Haj «Mwuumranom» B marde «Po3oBoii
vamu®» (Rose Bowl)!

2 Maru «P030BOM 4YalmlM» — €KErofHbli Mard AByX Iy4iiuxX (110 BbIGOpY
OpraHu3aTopoB) KOMaHJ CTyneHdeckoro ¢yrtoona B r1. [lacamuna, 1mT.
Kamudopuust; npooaurcst HaunHast ¢ 1902 r. - Ilpum. peo.
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Jlromn, 3apabareiBarorve cebe Ha JKW3Hb TajaHHEM Ha
XPYCTAIBHOM Inape, 00peyeHbl €CTh MHOTO OMTOTO CTEKJIA.

Opmnako paccrmaObTech: XOTS HHM BB, HA 5 HE MOXEM
npeacKa3arh Oyayliee, OCOOCHHO TOBEIEHUE IIEH, Mbl MOXEM
HAYYUThCS YOPaBISATh CBOMMH TOTEPSIMH. JTa YBEPEHHOCTb,
OCHOBaHHAs HA MaTeMaTuke, OOECIICUYUT Bac CTPOUTEITBHBIMU
Onmokamu ISl BO3BEAEHMS 3/1aHMS BAlllMX YCIEXOB, MNpPUYEM
Ka)XJIOTO U3 HUX.

Ha mnporsikeHnn MHOTHX JIeT sI TOHSUICA 3a MPOpPOKaMH
MPUOBLTHHBIX CIETIOK, TEMH (MHAHCOBBIMH
npecKa3aTensIMy, yTBEPKIaBIIMMY, YTO OHHM CaMH WU UX
WH/IMKATOPBI MOTYT OTKpPBIBaTh Oymyiiee. B KkoHeWHOM cueTte, s
noHss, bor He »enmaer, 4yToObl MBI BUAENU Oyayiiee. ITO
WMEHHO TaK ¥ HUKaK HE HHaYe.

Ecnu Obl MBI MOTTIM BHJETh, YTO HAaXOJIUTCS «Tam», MbI BCE
ObUTH ObI MYJTHTHMIJITHOHEPAMU. MBI CTaBWIIM OBl Ha JIOIIAJIEH,
KPYTWJIM KOJIeCO PYJETKU U Opocal KOCTH, €CM, KOHEYHO, He
MPUHAMATh BO BHUMAaHHE, YTO HHM OJIHO Ka3WHO HE CTAIO OBl
3aKJII0YaTh Mapy, KOTOPOEe HEBO3MOXKHO BhIMTpaTh. Kpome Toro, kak
0€3bICXOIHO CKy4YHa cTajia Obl KU3Hb, €CTIM OBl MBI MOTJIM 3HATH
CEerOflHsA, KaKuM OyleT KaKAblii JieHp Hamiero Oymymiero. Kto
3axoren Obl Tak kuTh? [7€ pPagocTb OTKPBITHS, Marus
HEM3BECTHOTO,  BOCTOpr  TOOedpl, Jyx OOppOBI  Tepen
IIPEOJIOJIEHUEM TIPENSTCTBUIA?

Ecmu Obl Bce MBI ObutM  Oorarel Onarofaps  HalmMm
CIIOCOOHOCTSIM TIPENIBUICHUS, KTO paboTas Obl Ha HAC: BBIPAIIUBAT
MIIeHUITy, pa3Boamn ckot? He Obpio Obl HH  Tene(OHHBIX
KOMITaHHUH, HU KWHO, HU TEJICBUICHUSI, TIOCKOJIEKY HUKOMY HE HaJI0
ObLTO OBI paboTaTh. XyKe TOro: KTo ObI HAHUMAJT Hac?

Kak st roBopui1, bor co Bceit ero 6eCKOHEUHOM MYJIPOCTBIO HE
XOUeT, YTOObl MbI 3HAIM MHOTO O OyayIeM, M HaBepHSKa, €Ille
MEHBIIIE XO4YeT, YTOOBl MbI 3HANM O OymymeM (BIOYEpPCOB.
[loTeHanbHble CHEKYJSHTHI JyMarOT, 4YTO 3TO — Wrpa B
npeckasaHue OyJIyIlero, CTaBka Ha 3HaHWE TOTO, YTO HE MOXKET
OBITh WM3BECTHO. JTO HE TaK. JTO WIPa Pa3BUTHsI CTpaTErHid ¢
BBIUTPBIIITHBIME  TIPEUMYIIIECTBAMH, TPHUBIICYCHUS IMIAHCOB Ha
CBOIO CTOPOHY, PabOThI C ATUMH IIIAHCAMH, & TAK)Ke TOCTOSHHOU
TOTOBHOCTH OTPEArHpoBaTh Ha JIFOOBIE TIOTEHIINATIBHBIC U3MEHEHHS
B UIpe, BKJIIOYasi HOBBIX UTPOKOB MJTM HOBBIE HJIEH U KOHLICTIINH.

CIoBO «CIIEKyMPOBATH MPOUCXOIUT OT JIATHHCKOTO Specular,
O3HAYAIOIETO «HAOMI0AaTh». Mbl HE UTPOKH, BCTYIAIOIIHE B UTDY,
B KOTOPOH CO BpeMEeHEM OHHM OOpedeHbl Ha mopaxxeHue. Bcee, uro
OHHU MOTYT, 3TO HAJIESIThCS, YTO yJauya MOBEpHETCS K HUM, a HE K
WUTOPHOMY 3aBeICHHIO. MBI, CIIEKYJISTHTBI, IPEABUIAM, KaK COOBITHS
JIOJDKHBI pa3BOPAYMBATHCS B OyAyIeM, HO TaK Kak MbI 3HA€M, 4TO
HUKAKUX TapaHTHA JTOTO0 HET, MBI 3alyiaeM Hally TO3UIIHI0
COOTBETCTBYIOIIMMH METOJIAMU COXPaHEHHs KanuTaja, MO3TOMY
MBI I MO’KEM TIOOCIUTh B HAIIICH Urpe.

HckyceTBo criekymsiu TpeOyeT OJHY JOMI0 HaOMIOAeHHs Ha
ropaso OOIBIIYIO OJTFO OCTOPOYKHOCTH.
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Moe caMmoe BaKHO€ npaBuJio

OCHOBBIBasICh Ha COOCTBEHHBIX MCCIICIOBAHUSIX H OTIBITE, S
pazpaboTan MOITHYIO U MPUOBUTEHYIO CUCTEMY BEPHI:

A sepro, umo mos mexywas coenxa 6yoem yobimoyHoIl...
oueHb YObIMOUHOII.

DTO MOXKET 3ByuyaTh BE€ChbMa HEraTUBHO IS BCEX Bac,
OyMArOUIUX T[O3UTHUBHO, HO TO3UTUBHOE MBIIUICHUE MOXKET
yOeauTh Bac, YTO Bbl BHIUTPAETE, MOKYIask M MPOJaBasi CIUIIKOM
MHOTO KOHTPAaKTOB U YpPE3MEPHO 3aJIepKUBas 3aKPBITHE
no3unnii. M3-3a yBepeHHOCTH, UTO BCE y BacC MOJYYUTCS, BBI
HaBepHsKa Oynere Oep:KaTbes, KOTr/a PHIHOK MOWIET MPOTHB
Bac, OXHUAas CWIBHOTO CKauyka WJIM TOBOPOTa, KOTOPBIHA
HUKOTI'/Ia HE HACTYTIHT.

S cMOTprO Ha 3TO TaK: €CIU BBl MEPETOTHEHBI MO3UTUBHON
YBEPEHHOCTHIO B CBOEM  PBIHOYHOM  YCI€Xe,  Balla
yOeXKJACHHOCTh MPUBEAECT K TOMY, YTO BBl HE CIMIIKOM YMEJO
YIIPABUTECh C TPOUTPHITHBIMH CcAeNKaMd. VIMEHHO mo3TOMY
CUCTEMBI BEpPbI CTOJIb BaXKHBI JJis Tpeiaepa. Ecnu Bamia cucrema
BEpbl TOBOPUT, UYTO TEKyIas MO3HUIHMs OyIeT BBIMTPBIIIHOW, a
MMOTOM 9TO OKa3bIBae€TCA HE TakK, TO TNOTPEOHOCTH BaIlEro
pasymMa YyKpemWuTh 3Ty Bepy OyKBajIbHO BBIHYAMT Bac JaTh
«3€JIEHBI  CBET»  MOTEpsIM, 3aCTAaBUT  JepKaTbCsi  3a
MPOUTPHINIHBIC TIO3UIMH, T. €. JelaTh TO, YTO HHUKAKOU
YCOEIIHBIA TpeWaep HUKorga He caenaer. HeymepeHHO
MO3UTUBHAS yOEKIEHHOCTh, YTO CIEAYIOLINE OJIHA-/IBE CIIEIKU
MOBEPHYT yJady B Bally CTOPOHY WM JaXXKe TO3BOJIAT BaM
c/ienaTh MaJeHbKOE COCTOSTHUE, Hanboee onacHasl.

Tenepp naBaiiTe BepHEMCS K MOEH YBEPEHHOCTH, YTO MOS
TEKyIIas caenka OyAeT yOBITOYHON M 4TO y MEHS HET HUKAKOTO
noroBopa ¢ locmomom borom 00 ycmexe 3Toil CcAENKU.
JleficTBUTENBHO, S UCKpEHHE YOEeX/IeH, 4TO PhIHOK JIaleKo He
coBeplieHeH. MMeiite B BHIy, YTO CTaTUCTUYECKHE JAHHBIE B
OCHOBHOM TIOATBEPXKJAIOT 3TO: 75 TMPOLIEHTOB MEHEIKEPOB
B3aUMHBIX (DOHIOB JEMOHCTPUPYIOT TIOKA3aTENN HE JIy4Ille, YeM
ungekc Dow, a 80 mnpoLEeHTOB KpPaTKOCPOUHBIX TPEHAEPOB
MIPOCTO-HAMPOCTO TEPSAIOT CBOM pHUCKOBBIM Kanutaid. Yto
KacaeTcsi MEHsl, TO MHOTHE M3 MOUX COOCTBEHHBIX CHCIIOK HE
MIPUHOCST JICHBIH, U S MOTY C YBEPEHHOCTBIO CIIPOTHO3UPOBATb,
YTO MHOTHE M3 BalllMX TOPTOBBIX OMepaluii Takxke OyIayT
HEYyIa4YHBIMHU.

Hu ogna u3 KpynmHBIX MOTEph, KOTOPHIE Y MEHS KOT/Aa-Tu00
ObUTH, 2 IOTEPh S TIOHEC OoJiee YeM TOCTaTOYHO, BOBCE HE ObLia
«omuOkoi» pbeiHKA. «OHM» (MOTEpPH) HUKOTJA HE IOCAXKIaTH
MHe. Sl cam cebe mocaxxaall, BEpsl, 4YTO MOs TEKyIlas CIeiKa
OyZneT npuObUIBHOM, 1 IO3TOMY HE CJIeIOBAJI TPABUIIAM UTPHI.

S cormaceH ¢ Te€MH, KTO TOBOPHUT, Bbl CHJIbHBI HACTOJIBKO,
HACKOJIbKO CHJIbHA Ballla CUCTeMa yOekIEHHOCTh, TOTOMY 4TO
aTa yOeKJIEHHOCTh JaeT BaM CHJIbI JCHCTBOBATH C OOJIBIICH
YBEPEHHOCTBI0O U MEHBIIMMH KoJIeOaHUSIMH. MBI JeicTByeM
HCXOJSl U3 TOrO, BO UTO MbI BEPUM: 3Ta BEPA — CLIEHAPUCT MbECHI
HalleH )KU3HU.
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[lpumure MO0 CTOpOHY M yoOeaute cebs, YTO TeKyIas
clenka, HamOojee BEpOSTHO, HE cpabdoTaeT, M TOrJIa BEI
HEMEJICHHO obecrieunte cede 3aluTy, IIOCTaBUB CTOIBI (Stops).
Bb1 Oyznere KOHTpOIHMPOBaTh Hayaslo KaTacTpO(bl U COCKOYHUTE
B IEPBYIO )K€ ClIacaTeNIbHYIO IIUTIONKY, a HE IOiieTe Ha THO
BMECTE C TOHYIIUM CYJTHOM.

[TpumuTe MOIO Bepy, UTO TEKyILas CIENKa, BEPOSITHEE BCETO,
He cpaboTaeT, U Bbl HaBepHsKa He Oyaere Bie3aTh B TOPrOBIIIO,
Hojiarasicb, 4YTO OHA pEUIMT Bce BamM NpobieMsl. Jlake
HE3HAYNTEIbHOE CHI)KEHHE KOTHPOBOK MOXKET CTEPeTh Bac B
MOPOIIOK, €CJAM Bbl OTKPBUIM OY€Hb KPYMHYIO IMO3HMIHUIO0 WU
B3SUIH CITMIIIKOM OOJIBIIIOE YHCIIO AKIIUH WIIN KOHTPAKTOB.

[lo3utnBHAs Bepa B OyIyliue pe3yibTaTbl 3acTaBseT Hac
UITH Ha HeyMecTHbIH puck. [locTynars Tak B urpe, rje MmIaHCHI
HeOIaronpusTHBI C CAMOT0 Havaja, MpsMOil IMyTh K KatacTpode.

Hauvano moeun Kapbepbl
cCrneKyJissHTa

A yuacmeyw 6 pooeo, nomomy 4mo CAUUKOM JeHUS,
umooOvl pabomams, U CIUUWKOM YeCmeH, Ymoobl, Kpacmb.
—®@pexi3 bpayH, 4eMIIMOH Mupa 110 poaeo

Mos Kappepa CHEKyJsHTa Hadalach B CEIBMOM KJacce, Korma
napesb 1o umenu [lon XaiimdHa 1mokasan MHE, CKOJIBKO JIEHEer
MOJKHO CJieaTh, MOAOpachiBasi MOHETHI Ha 4YeT/HEYeT, eciu
CTaBKa — CBEpKAoIIUe CcepeOpsiHbIe 0JUIAPhl, KOTOPBIE MBI
TaCKaJli B KapMaHaXx HallX JOKMHCOB. Moe JeTcTBO B
bwmarce, mrar MoHTaHa, NOPEBOCXOAHAS IPEIIOAUA K
crnekymsuuu. S Hadan ¢ nogOpacklBaHUs YETBEPTAKOB, KOHEUHO,
4acTh JICHET MOTEPsl, HO €CIIU 51 YeMY-TO M HAy4MJICS B ILLIKOJIE,
IIOMUMO PpHUCOBaHMs U UIpbl B (GyTOOJI, Tak 3TO TOMY, Kak
CZIeJIaTh MHOTO JIETKUX JCHET, Urpasi Ha YeTBEPTaKU U JOJUIAPHI.

OdeHp MOXeET ObITh, YTO BCE, YTO MHE HY)KHO ObLIO 3HATh
O CHEKyJSiILMHU, S y3HaJl B CpeIHEW MKoje. XOTS Ha 3TO
oTpe0OBaIOCh HEKOTOPOE BpeMs, s B KOHLE KOHIIOB IOHSII,
yt0 ITos u Bepmxun MapkyM BBITATMBAIUM MOU JIEHBIH 34 CYET
KOMaHAHOM urpel. OMH cTaBUII Ha Opja, APYrol — Ha pelikKy,
TaK 4TO sl He MOT Bbiurparth. [1o31Hee OHM OaEnuIn JOXOBL, a 5
IIOJIy4YMJI CBOW IIEPBBIM YPOK MAaHUITYJISILIUU PBIHKOM.

51 He oOpaTwics K MOMUIMUA WIM KaKUM-THOO Jpyrum
IpeACTaBUTEISIM BacTH. S pa3oOpajcs ¢ 3TUM caM U IO cei
JICHb HE JIOBEpsI0 OIOpOKpaTaM, KOTOPBIE JOJDKHBI YCTPAHSThH
noJ00HYyI0 HecnpaBeUIMBOCTb. OHM BC€ paBHO 3TOr0 He
CHEJIal0T, MO KpaiHell Mepe, HE HACTOJBKO OBICTPO, YTOOBI
yCIIETh IOMOYb BaM WJIM MHE.

Jbxek MakadepTu ObUT caMbIM KpPYTBIM XYJIHTAaHOM B
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bunnunrce. [[a YTO TaM: OH OBUT CAMBIM KPYTBIM XYJIMTAHOM BO

BceM IuTare MOHTaHa, a 3TO KOe-4TO Ja 3HAYUT, NPUHHUMAsl BO
BHUMAaHHE KOJMYECTBO KOBOOEB, UYEPHOPAOOUMX M MIAXTEPOB,
xuBIMX torna B «lltate Coxposum». Koraa 310poBblil mapeHsb
ObeT Bac mo pyke, Bam OonmpHO. Korma J[ek, KOTOpbIA He ObLI
TaKUM YK KPYIHBIM, yJIapsi 10 pyke, ObUIO Tak OOJBbHO, YTO MBI
repecTaBajyd YyBCTBOBATh CBoM pyku. OH 00s1a7an HEBEPOSTHOM
CUJIOM, XOPOILIO CIYKUBLIECH €My B Ka)XIO0M OTIEIIbHOW Jpake, B
KOTOPOH s Korna-nubo ero Buaen. HuKkTo He pemasncs nmpuOIn3uTh-
cs K HeMy. Jlpaka crama ero oOpa3oM >XKu3HM, M No3aHee J[xeka
YOWIT JIOC-aHIKEIIECCKHIA TIOUIICHCKII — COTJIACHO O(HIIMATBHOM
BEpCUM — BO BpeMs MpecieqoBaHus Ha mocce. [lpaBna, oqHako, B
TOM, 4TO JIKeK ObUI HACTOSALIMM JaMCKUM YTOJAHMKOM M KPYTHII
IIAITHU C KEHOM 3TOr0 MOJIMIEHCKOro.

BonbmmHCTBO pedsT, BOBICYEHHBIX B MOHETHBIC CIICKYIISIIIHH,
He xenanu wurpate ¢ JxexkoMm. OOBIYHO OH pacriaunBacs,
OTJaBas BaM CBOH 4YeTBEPTAaK, HO €CIU OH OTKAa3bIBAJICS, TO YTO
BaM OCTaBaJIOCh JIeN1aTh? YTPOXKaTh €My, YTOObI OH IIOTOM BBIIINO
u3 Bac Ayx? BoT u apyroil ypok crekyisiuuu: OyabTe OCTOPOXKHBI
IIpU BBIOOPE CBOUX JIEJIOBBIX APTHEPOB.

MHoOro JIeT cIycTs s CMOT' YBEJIMYUTh CyMMY Ha CBOEM CHUETE C
$5,000 no 6omnee yem $40,000, Topryst IO cUCTEME pacueTa IIeH Ha
TOBsIMHY, pa3zpaboranHoi Puuapnom Anmmepom (Richard Ulmer).
Caydunoce 3TO0 B OpOKEpCKOW KOHTOpE, NpUHAIekKABIICH
Jbxopmxky Joiiny (George Lane), udenoBeky, yTBEpKIaroleMy,
YTO OH H300pea MIMPOKO HCHoJb3yeMblii MHAEKC cToXacTuk
(Stochastics Index). Ha camom ke mene J[xopmk He m300peran
CTOXacTuK, a s He moimyumn cBou $40,000 ot Opoxepckoit
KOHTOpel.  Bmactu  3akpeuim  crapuny  Jxopmxka, a
HEMOCPE/ICTBEHHO TNEPEe]] 3TUM JIEHbI'M C MOETO cUeTa hcuesiu!

Hpyras uctuHa, KOTOpYyIO s mo3Han omarogaps J[keky, B TOM,
YTO CHUJIbHBIC JIIOJU HE YBaKAIOT CJAObIX. Sl OCTAaTOYHO J10JIrO
Teprnen, 4yto J)KEK HapylaeT CBOE€ CJIOBO, WUIpas C HamMu B
OpJISIHKY, M KOTJa OH B OYEpEJHON pa3 pemmuia 3axaTb MOH
YeTBEpTaK, s MU30 BCEH CHJIBI Bpe3al €My B IKUBOT.
VY auBIEeHHBINA, OH yCTaBWJICS Ha MeHs M cnpocuit: «Kakoro uepra
TBI 3T0 caenan? Tel Beap 3HaemIb, 4TO sI TEIepb TebOe MOpIY
HAuUIILy».

Bce, aro s Mor ckazath, ObLIO: «/laBaii, Ocii, Ja TOJBKO MHE
HAJI0€10, 4YTO Thl Hapyllaellb MpaBuia. S 3Ha[, 4TO THI C
YAOBOJILCTBUEM IIE€PENIOMACIIL MHE BCE KOCTH, HO 3TO HUYTO I10
CPaBHEHHUIO C TEM HACJIAXXJICHUEM, KOTOPOE 51 UCTIBITHIBAIO OT TOTO,
91O 1)t TeOe OTIop».

JIxek OypKHYJ B OTBET: «MHe 3TO HpaBHUTCS, 51 T€OS yBakaroy,
BpPYYHJI MHE YETBEPTaK, KOTOPBIN 51 TOJBKO YTO BBIUTpAJI, U YIIE.
[Tocne 3TOro Mbl CTalnM JOBOJBHO OMU3KUMHU JpYy3bsIMH, HO B
OPJISTHKY HUKOT/1a OOJIBIIIC HE UTPAIIH.

Jlronu B MonTtane pabortator mHoro. KoneuHo, Mol otern

paboTal Tak e HanpsHpKeHHO, Kak U ApyTue, otaasas oomiee 40

4acoB B HEAETI0 HEPTCOUYUCTHUTEIHHOMY 3aBOJy, Ja elle
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nospabaTeiBasi MO BHIXOAHBIM Ha HE(PTEOUHCTUTEIHHOM 3aBOJIE
«dox Huuk». U xak Oyaro 3TOro HEe OBLIO JIOCTATOYHO, IO
BeUepaM OH [OMO3[IHA YWUTal KHHUTH, H3y4as JIIEKTPOHHUKY,
9T00BI OBITH emie moisiesnee it «KoHoko» (Conoco), cBoero
OCHOBHOTO paboronarens. CodeTaHue YMNOPHOTO TpyAa U
JIOSUTBHOCTH OKYTTHIJIOCh — OH TOJIYYHJI TOBBIIIICHUE.

OnHo u3 npenMyiecTB paboThl OTIA HA HE()TEOUNCTUTEIEHOM
3aBOJI€ COCTOSJIO B TOM, UTO JIETOM €r0 JIETH MOTJIU TOJTY4UTh TaM
paboTy, eciy OHM Y4YHJIMCh B KOJUIe/DKe. Sl Tak M mocTyman, U 3To
YKPEMWJIO BO MHE JKEJIaHWE HE 3aHMMAThCS TEM, YeM 3aHUMAJTUCh
9TU MO — paboToil. OHM paboTany JONTHEe Yachl, Ja elle 1Mo
rpaduiKy, KOTOPBIH TOCTOSIHHO MeHsuics. OIHy HEIelo OHHU
MIPUXOMIN Ha padoTy k 3:30 mHs1, Ha cienyromei Heaene — K 11:30
Beuepa, eIle 4epe3 HeJeI0 CMeHa Moria HadaTbesi B 3:30 wim B
7:30 yrpa. B 3TMX pacnucaHusiX He OBUIO HHU JIOTHKH, HU
3aKOHOMEPHOCTEH, KOTOpbIE 1 MOT Obl MOHATH. Bee, 4to s Buzen,
ObUT0O OECKOHEYHBIMH YacaMH JIOOPOBOJBHOIO pabCTBa Ha ToO-
psueM, 3aroJTHEHHOM 3JI0BOHHEM IIyMHOM HE()TEOUHCTUTEILHOM
3aBo/ie, I71e HUYTO HEe MMEJIO ISl MEHsI CMbICTIA.

Ha 3aBome mo ouncTke HEPTH, TMO-BHAUMOMY, MHJLUTHOH
KJIaliaHoB, U sI BEPEH, YTO BCE OHU OTKPBLIBAIOTCS M 3aKPBHIBAIOTCS
OJIMHAKOBO. Most ipo0OJieMa — 51 HUKaK HEe MOT TIOHSTh, KaK JIeNaTh
MpaBWIBHO. JTO  yApydalo HE  TOIBKO  TOTOMY,  YTO
JIEMOHCTPUPOBAJIO MOIO HECIIOCOOHOCTh, HO M TIOTOMY, YTO BCE 3TO
33/IeBAJI0 MOETO OTIIA, 3HABIIETO BCIO 3Ty MEXaHUKY HAU3YyCTb.
JleiicTBUTENBHO, HE OBLIO TaKOH MEXaHWKH, KOTOPYIO OH HE MOT' ObI
MOYMHUTH. Ecrmi Obl MHE MPUIILIOCH MOJBEPTHYTHCS OIEpallii Ha
Ceplle, s, CKOpee, TIOBEPHUIICS €MY, a HE Bpady.

Ortenl 3HaN, Kak CTPOUTH (HAII JOM, M3SIIHYIO MeOenb s
MaMbl), ¥ 3HaJ, KaK YMHUTh: OTYACTH, 51 YBEPEH, IOTOMY YTO y Hac
MpocTo He OBUI0 JIeHer OIUIaTUTh PEMOHT. bemHble rOIU
pa3BUBAIOT B ceOe OOJIbIIIE HABBIKOB, YeM OOraThIe.

Mosi HepacTOpPOITHOCTh CTalla MPEAMETOM HAaCMEIIeK, OCOOCHHO
KOTJa JIIOJM CPaBHUBAIM MEHS C MOUM CTapiiuM OpaTowm,
KOTOpBIH, Ka3aloCch, C POXKAEHHS 3HAJT, YTO M Kak JeiaeTcs Ha
HE(TEOUNCTUTEITFHOM 3aBOJIC, W SIBHO XOPOIIO YXKHBAJICA CO
B3POCIBIMH JIFOJbMHU. MOsl JieHb, MOJKPEIJICHHAs JKeNaHUeM OCTa-
BaThCS B OJIMHOYECTBE, U TOJHAS HECIIOCOOHOCTH JeIaTh XOPOIIO
XOTb  YTO-HHOYIb, KpPOME pHCOBAaHHS, 3aCTaBISUId  MEHs
YyBCTBOBaTh ceOsi HE Ha CBoeM MecTe. MOMM MEpBhIM II1aroM B
CTpeMJICHHH OOpECTH YyBCTBO COOCTBEHHOTO JIOCTOMHCTBA OBLIO
y4acTHe B CIOPTHBHBIX COCTs3aHUAX. Ho 3TO dYyBCTBO
CaMOYTBEP KJICHHUSI BOSHUKAIIO TOJIBKO BO BpeMs UTPhL. S1, ObIBasio,
nexxan 06e3 CHa B MOCTENH, MeUTas U CTPOs TUIAHBI, KaK JTOOUTHCS
Jy4IIeil KU3HHU, Pa3MBIIUISS, KaK HEKOTOPBIE JIFOIH, BIIACIOIIHE
OOJIBIIIMMH JIOMaMH, JIOCTHTIIH ycriexa. Sl He ObUT YIOBIICTBOPEH, U
s XOTEIT BBIPBAThCS HA BOJIIO.

Urpa B opnsiHKy Kazanach BIIOJIHE Pa3yMHBIM 3aHSITHEM, HO
M3rOTOBJICHHE TMOJUICIILHBIX BOJUTEIILCKUX YIOCTOBepeHuit ($5 3a
Ka)kK70€, CBUICTEIBRCTBA O poxacHur — 10 $20) oIuiauMBaioch
HaMHOTO Jry4iie. Mou, ycTh ¥ OTpaHUYCHHBIE, XYI0KECTBEHHbIC
TAJIAHTHl TPUHOCWIN OOJbIIE JEHEr W TO3BOJISUIM PaboTaTh
camocrosaTensHO. K 3ToMy mobaBisiack emie M 370poBasi J03a
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prcka. MHe HpaBHJIOCh OCO3HABaTh, YTO S JETAI0 YTO-TO TaKOE,

YTO PsIOBOM YEJIOBEK HE MOI WIM HE 3axoTen Obl JAenarh, U

KOHEYHO K€, S He coOupascs HaXOAWUTh YAOBIECTBOPEHHE B TOM

HY/IHOM CYILIECTBOBAHUH CBOETO OTIIA, KOTOPOE BUJIEN B TO BPEMSI.

Moii mama genain Bce MO 3aKOHY U CJIEIOBaj BCEM IMpaBUJIaM -
32 OJJHUM HCKJIFOUEHUEM.

Korpa nHacTynman oXoTHUYUH CE30H, MpaBHia BhIOPACHIBAIKCH
B OKHO. MBI yOUBAJTM JJOCTATOYHO OJICHEH, aHTHIION U JIOCEH, YTOOBI
MIPOKOPMUTH HaIlleé CEMENCTBO B TEUEHHE rofa. Mbl HCHOIB30BAIH
OJTHU U T€ € OJIEHbU OMPKHU WM JIMLIEH3UU 110 TPU WM YETBIPE pasa.
51 y3Han, Korja peus UIET O BbDKUBAHHHU, MIPaBUiia HE COOMIOIAOTCS:
JIIOIM, JAXKE TaKWe, KAaK MOW POAUTENb JOJDKHBI MATH HA pUCK. UTo
MHE OOJIbIIIe BCETO HPABUIIOCH B T€X OXOTHUYBUX IKCIEAUIIMAX: cama
0XOTa WJIM PHUCK ObITh MOMMAHHBIM C W3JIMIIKAMHU OJICHUHBI, PHIOBI
w apyrod muuau? S gacto 3amymbiBasicss 00 stom. M To, u mpyroe
OBLJIO MO-CBOEMY BOJIHYIOIIE — TaK HEOJAHO3HAYHO HAYMHAJIACh MOS
Kapbepa CIIEKYISHTA.

JIeCTBUTENTFHO  XOPOIIUE  CIEKYJSIHTBI  JIIOOAT — OCTpbIe
OLIYIIEHUS, OHU HIIYT UX, 3TO YTO-TO BPOJE HUHTEIIEKTyalbHOU
JIMXOPAIKH.

B03M0XHO, IMEHHO MO3TOMY S JIFOOMJI MOCIIE IIKOJIBI IIPOIaBaTh
ra3eTbl Ha YJIUIAX WIM POXKAECTBEHCKHE OTKPBITKM M CaJIOBbIE
ceMeHa, OOMBas TMOPOTH W Tpeasaras HUX KaxIOMy, 4YTOObI
3apaboTaTh JCHEr Ha KapMaHHbIE PAacXojibl. S puckoBai, HUKOTIa
HE 3Has, yIacTCs JIM MPOJaTh, HO s1 MMEJ LIAHC CAENaTh JO0BOJBHO
MIPWINYHBIE JIEHBIM TOJILKO OJarofapsi TOMy, 4TO s TaM TOSBUIICH,
MOTpena sI3bIKOM U [T0Ka3ajl TOBap.

S mocTaTOYHO HACMOTPEIICS TSHKENIOro TPyZa, YTOObl OCO3HATH, YTO
COBCEM €ro He >xaxay. [1o1o0Ho Hae3AHIKaM POJIEO, 51 ObLT «CITUIIIKOM
JICHWB, YTOOBI PabOTaTh», M BOCIMTAH «CIUIIKOM YECTHBIM, YTOOBI
KpacTb». [lo3TOMY Takue BapHaHThl, Kak IIOCTYIUIEHHE B KOJUIEIK WIH
3anmch Ha cyk0y B BMC mocie cpemHel MIKOIbI, TPeACTaBIIsUIICh
MPaBIJIBHBIM HAMpaBICHUEM, U UMEHHO K TOMY MEHS TOOYXIau
poauteru. OHM Bceraa ydyuiiu Hac JOOWBAThCsl OOJBILIETO ycIexa,
CTPEeMUTBCSI K 00JIee JIETKOM JKH3HH, a KOJUIEK ObLT JIBEPHIO B ITY
KH3Hb.

B 1962 r. s crnpocun KOro-to, 4yro O3HAYaeT B Ta3eTe CIMCOK
«Hanboee aKTUBHBIX)» aKIKH. S MOMEHTAIBHO MoMaics Ha KPIOYOK,
yenbimaB  otBeT: «Hy, Bumumb, akmuu «General Motors»
MOMHSINCH 3a AeHb Ha 1 1/2? Eciam Obl ThI Kynmui MX BYepa, TO
cerofHst oyquit 061 $150».

$150 3a ouH eHb!

Hwudero cebe, 310 nokpyde, uem opisinka! B Te roaer $150 Obuio
Oonblie, uyeM  3apabaTblBald  3a  HENENI0  [IApHU  Ha
He(hTeoUnCTUTENILHOM 3aBozie. /Jleno 53To Kasajuoch JIerkuM, a
BBIMIPBIIIM [IPOCTO OLIETOMIISIONIME. Y MeHs ObUIO TOJBKO JBa
BOIIpOCA: KaK Ha4yaTh U e g ObUT Bce 3TO Bpems? Mexay MHOU U
TEeM, YTO Ka3aJoCh JITKUMU JEHbraM{, MIHOBEHHO BO3HHKIIO
BJIeYEHHE!

D10 BiI€YEHHUE MPUBEIIO K CaMOMYy OOJIbIIIOMY M3MEHEHHUIO B MOEH
cynp0e, o/IBesIo MeHsl K ToMy, Haj yeM ¢ 1962 rona s Havyan yrnopHO
paboTare TOYTH KaXKAbI JeHb. B camMoM Jene, eIMHCTBEHHOE
«CBOOO/IHOE OT PHIHKOB» BpeMsl y MeHsI ObLJIO, KOT/Ia 1 y4acTBOBAJ B
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BeiOOpax B Cenar CoemunenHbix IlltatoB B 1978 m 1982 rr. 3a
HCKIIFOUEHUEM JTHUX JBYX KpPAaTKUX TIEPEPHIBOB 5 MPOBEN «B
paboTe» KakIblil JAeHb CBOEH >KU3HH, YTO - S MPOCTO YBEPEH —
nopajioBaiio Obl Moero otia. [IpaBaa, 3T0 HUKOr/IA HE MOXOIMIIO Ha
pabory Ha He(pTEOUHCTUTENIHLHOM 3aBOJE WJIM TaMm, TJA€ MHE
MIPUXOTUIIOCH TPYIUTHCS BO BPEMsI M TIOCIIE YIeOBI B KOJIICIDKE.

W3 cBoero ombiTa 5 3HaI, B CEPALIC YCIEIIHOTO CIEKYISHTA
MOXHO HaWTH TPU CTUMYJSATOpA: CHJIBHOE >KEJIaHUE CHeNaTh
MHOTO JIEHET, CTpEeMJICHHE TIPOsSBUTH ce0s U BHYTpPEHHeEe
HEJIOBOJICTBO CYIIECTBYIOIIUM MTOJIOKCHUEM BEIIEH.
HeyroMoHHOCTh 1 HEYTOMUMOCTb, MOXKATYH, TOKE BaXKHBIC YEPTHI
XapakTepa CHeKyyIsHTa. XOTs OOJBIIMHCTBO JIIOACH CTPEMSTCS K
PaBHOBECHIO B CBOCH KH3HM, S HUKOTJIA HE HAaXOAWJ 3TO OYEHBb
3I0POBBIM — HH OJIHO BEJIMKOE JIOCTH)KCHHE HE CIIEIaHO
MOJTHOCTHI0O HOPMAJIbHBIM 4eJoBeKOM. MHOrja s Iymaro 3a)KuTh
Oonee pasMepeHHON ku3HBIO. HO Tom00HAs MBICTL OOBIYHO
JUTATCS. Tapy CeKyHA. Sl mymaro, MO HEyTOMHUMOCTb HUKOT/Aa HE
MPOIIET, HO €cau MOM 00pa3 >KM3HU YTO-HUOYJIb HAM U T'OBOPUT,
Tak 3TO TO, YTO HMEHHO HEYTOMOHHOCTh pa3[yBaeT IuUiams
BHYTPEHHETO OTHSI CIIEKYJISIHTA.

S, BeposiTHO, ToproBaid Obl Ha (DBIOUEPCHBIX pBIHKAX, HE
CTPEMSICh TIPH 3TOM TIOJTYYUTH MPUOBLITB, €CIIH 3TO «JI0KA3aJI0 ObD»
MOIO [IEHHOCTh MHPY, JaBHEH MOJPYKKE, MOUM POJTUTENSAM, OpaTy
WU JIaXX€ KOMY-TO, KOTO 51 HE MOTY BBIJICJIUTH WJIM PACKOIaTh B
ceoeii mamstu. Ckaszarb, 4YTO s OrOIEHTPUYEH, HABEPHO,
MpaBWJIBHO, HO ATO — HE pPaad XBacTOBCTBA, a paau
JI0Ka3aTeNbCTBA, YTO 51 MOTY MPEOI0JIEBATh TPYTHOCTH.

Panu Toro, yToOBI BECh MHp y3HaJ, YTO 5 HaIIEI MyTh HAa BOJIIO.

Ecim o>t crmoBa HaxoAsT OTKIMK B Bamled Jyie,
MPUCTETHUTE PEMHU — BbI OTIIPABIISIETECh B TIOE3KY BCEU Ballei
KHU3HU.
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Mmasa

Haeenernme nmops-agKa B

KPaTKOCPOY1THONM XaocCce

Ecmv 0sa enasnvix cnocoba, ¢ nomowwpro Komopwuix Mol
Oenaem Oenvbeu npu mopeosie oroyepcami. 0615 O0IbUIO2O
YEHOBO2O OBUMNCEHUSL MANEHbKOU No3uyuel uiu npu O0abuoll
NO3UYUU JIOB]ISL MANEHLKO2O OBUINCEHUSL.

—bwnmn Muxaun

Ecimu To, 4r0 s Hamumcal OO0 CUX TOp, COBMECTHMO C BalllUMHU
CMEKYJSITUBHBIMH 1LIEJISIMH, TIPUIILIO BpEMs y3HaTh, Kak pabOTaroT
peiHKH.  CrHekynsiuss — TOProBis LCHHBIMA OymaramMu |
TOBapHBIMHU (hpIOYEpCAMU — 3aHATHE HE U Kax1oro. MoxkeT
OBITh, 1 He 1151 Bac. VIHOM pa3 s v caM 3a/1aBaJiCsl BOIPOCOM: a MOE
JIM 2TO 11eJio!

Kak s y3Harn, 4To Takoe pbIHOK

Mos kapbepa Tpeiinepa Hayanack B [lopmienne (wrat Operon), rae
st o3HaKoMmIIcs ¢ Opokepom u3 Merrill Lynch, koTopsiii permm,
9TO BMECTE€ MBI MOTJH OBl CllenaTh Heruoxue JAeHbrd. OH ObLT
HAMoJIOBUHY TpaB, HaM TIOBe3l10 HememineHHo. OH  caenan
XOpOIIKE JACHBI'M HA KOMHUCCHOHHBIX, a s MMOTepsUl JAeHbIH. bomee
TOro, JAEHbIM ObUIM HE MOM — YEJIOBEK, C KOTOPHIM S PaHbILIE
HUKOTJ]a He OBbUT 3HAKOM, TMOMPOCHI, YTOOBI 51 MHBECTUPOBAI HX.
3aHUM YHUCIIOM s TIOHMMAal0, YTO 3TO IMEpPBOE MOpaKeHUE ObLIO
JUTst MEHsI O0JIee YeM yIauHbIM — OHO U3MEHHJIO BCEO MO0 YKU3Hb.

Tot ciyyaii yKkpenus Moe *kellaHue U3yuyuTh OU3Hec, BeJb B
KOHIIE KOHIIOB, €CITH OBLIO TaK JIETKO MOTEPATh, MOXKHO JIETKO U
BBIUTPATh, BEpHO? Moii Opokep,Takoi ke HOBUYOK, KaK | s, U Ha
caMOM Jlele €ABa JIM MOI YTO-TMOO TOCOBETOBAaTh WU
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npemiokuTh. Ero moHnMMaHue pbIHKa COCTOSUIO B TOM, YTO HYXKHO
MOKYTaTh XOPOIINE aKIMK U JIepkaTh uX (OnecTsiiee MOHUMAaHHE),
HO MO€ CTpeMJIeHHE (MM >KEITaHUE) COCTOSTI0O B TOM, UTOOBI
JIeTIaTh IEHBIH, JIOBSI KPaTKOCPOUYHbIE PHIHOUHBIE Koebanust. Tak
HayaJioch Moe 00y4eHHe MacTepPCTBY KPaTKOCPOYHOTO Tpenaepa.

VY MeHs He ObUIO yuuTeneH, s He 3Hal JAPYrHX TpeHzIepoB,
MOATOMY JIsl pEIIEHHS CBOUX MPOOJIEM 51, €CTECTBEHHO, O0paTUiIcs
3a MOMOIIBI0 K KHUTaM — TI0 TOH e MPUYHMHE W BBl KYIWIN OTY
kuury. Ilo croBaM aBTOpOB, /€0 OBLIO COBCEM HE CIOXKHBIM.
nmpouuTasl  Kiaccuueckyro paodory Jbxo [I'ponBumia (Joe
Granville) Mo TeXHWYECKOMY aHAIM3y, W Hayajl HaKalUTMBAaTh
©KEeTHEBHbIC [aHHbIE O IIeHaX akKIMi (OTKPHITHE, MAaKCHMYM,
MHUHHAMYM, 3aKpbITHE), a Takke HHIUKATOPOB, KOTOPBIM, €CIH
BepuTh JI7KO, MBI JOJDKHBI ClefoBath. [Ipexae yem moHsi, 4To
MbITasCh 00cTaBUTh YOIUT-CTPUT B TMOTOHE 3a JEHbraMH, MOJ-
HOCTBIO TIOIJIOIIEH pBIHKAMU M Tpauy N0 5—6 4YacoB Kaxbli
Beuep, BKIIIOYAsi BCE YUK-3H/IbL, 51 HA4aJ TEPSITh CBOIO CEMBIO.

Most mepBast xeHa, Dmuc @Derpumk (Alice Fetridge), cras
«BIIOBOM YapTHCTa», BCE €llIe MpOooIDKaia MOJIEPKUBATh MOE
yenedenne. Co BpemeHeM wMbl mepeexanu u3 lloptieHna B
Momnrepeii, Kamudopaus. Mer 006a padoTanu, a s eIie U yqucs,
IIBITAsICh BCE-TaKW IOJYYUTb CBOM AMIUIOM IOpUCTa. S naxke chan
«IIETCKUI 9K3aMeH Ha aJIBOKaTa» (TeCT Ui CTY/ICHTOB BeuepHel 1
3a04HOi (popmbl 00ydenusi). K Tomy BpemeHu, onmHako, s B
3HAUUTENIFHOM CTENeHN OXJIaJeN K MpoQeccuu Ipucta, 0COOCHHO
MOCJIE TOTo, Kak MopaboTan Ha OXHOro W3 HuX. S myman, ObITh
aJIBOKaTOM — 3HAYUT, HAXOAACh B CyJE, cllacarh YelOBEYECKUe
KU3HU. [[eCTBUTENBHOCTD K€ COCTOSJIAa B TOM, YTO MPUXOAUIOCH
UMETh JIeNI0 CO cOOpPOM JEHEr MO CyAeOHBIM IMOCTAHOBJICHUSM,
MOMCKOM  JIOJDKHUKOB-HEIUIATENIBIIAKOB M TIPEACTABIIATh
MHTEPECHI Pa3HBIX MEP3aBIIEB U OTHABICHHBIX MPECTYIMHUKOB. JTO
OBLJIO CITUIIIKOM JAJIEKO 10 OMPKEBOH TOPTOBIIH.

K cuacteto, B MoHTepee s BCTpeTH JABYX OpOKEpOB, MOAOOHO
MHE COCTaBIISBIIMX quarpammel. Jhxo Muutep (Joe Miller) u [lon
Caytapn (Don Southard) Bckope ctamu oOMEHHMBATBHCS CO MHOM
HCTOPUSAMH OUPIKEBBIX CPaKEHUH, 00ydast TOMy, YTO CaMH 3HAJIH O
pblHKaX. Bce Mbl ObM  OONBIIMMH  TOKJIOHHHUKAMH  PabOThI
['ppuBMIIA, MOCBsIEHHON OamaHcoBomy o0vemy (On Balance
Volume, OBV), u Bemu mmarpammel OBV mo  30-50
OTCIIeKMBAEMBbIM HaMH ILIEHHbIM Oymaram. $ Taioke Hauaad BECTH
CKOJIB3SIIIIE CPEAHUE: OPYro MHCTPYMEHT, OMHMCAHHBIA BO BCEX
KHHUTaX TOTO BPEMEHH, KaK, BIIPOYEM, H CETOTHS.

Mosi TOproBisi IEHHBIMH OymaramMu Yyxe cTajla HUMETb
HEKOTOPBIM ycmeX, HO YTO YCKOPWJIO MO0 Kapbepy, TaK 3TO
kaura J[xuna Xomr epa (Gil Haller) moa ckpoMHBIM Ha3BaHUEM
«Teopust Xomnepa» (Haller Theory). SI MHOTO€E y3HAT O IEHHBIX
Oymarax M CHEKyJSLUSX U3 3TOM KHuTU. [ToToM mo3HakoMmuics ¢
JOKMIOM JIMYHO M TIO Cel JIeHb BBICOKO LIEHIO TOJUICPXKKY H
cozeiictBre, KoTopble OH oka3an MHe. Konmenmms J[Dxuma
COCTOSUIA B MOKYIKE aKIMH, YK€ 3HAUUTEIFHO TPOIBUHYBIIUXCS
BBepX. Temeph 3Ta METOHOJOTUS HCIHONB3yeTcsl (GOHIAMH IS
MOKYIIKM TaK HAa3bIBAEMBIX «UMITYJILCHBIX akKIui» (momentum
stocks). Xomtep mpoaenbiBai Bce 310 eimie B 1964-M, 3apabatbiBast
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3TUM cede Ha ku3Hb. OJTHAKO OH JKHJI HE TaK, KaK XOTeI0Ch Obl MHe!
Ero cromom Obina crapas IBepb, MOJNOKEHHas Ha OOyIJICHHBIC
0J70KM, Mucall OH Ha 00OpOTe€ MHCEM, IMOITYyYEHHBIX OT APYTHX
mronied. Jxuim He ObUT )KMOTOM, OH JIMIIH OEpeXIIMBO OTHOCHIICS K
pacxozam, CKpyILyJIE3HO MOJCUUTBIBAS U SKOHOMs Ka)KbIi IIEHHU.

B koHeuHOM cuyeTe s Hayajg MPEACTaBISITH ceOe TEOPUIO
paboThl PBHIHKOB. B  KOPOTKMX BpEMEHHBIX IPOMEXYTKaxX
PBIHOYHBIE [IEHBI CKaYyT BBEPX/BHH3, TIEPEMENIASCH BBIIIE U HIDKE
TOYKH PAaBHOBECHSI, KOTOPYIO 51 MOT' ObI Ha3BaTh «CPEAHEI» LIEHOM.
Moeli 1enpl0 CTalo ONpPEAEIuTh, KOIZA IIEHa CTAHOBHUTCS
Ype3MEPHO HU3KOM, a MOTOMY JOJDKHA HauyaTb JIBUTaThCA
0o0paTHO, K CBOEW CpeIHeH BenM4YMHE. DTO MOApa3syMeBallo, YTO
MHE HYXHO OBUIO HICHTH(HULIMPOBATH UPE3MEPHOE yJalieHue
LIEHbI OT €€ YCPEJHEHHOIO 3HAYEHUS, a 3aTEM UMETh YTO-TO, YTO
cooOUMI0 Obl MHE O 3aBEpILICHHUH 3TOr0 JBM)KEHHS U O Ha-
yaBUIEMCsl BO3BpaTe Has3al, K cpeaHe 1eHe. [1oCkoibKy Bce 3To
Ka3aJI0Ch TaKUM JIETKUM, I YBEPOBaJI, UTO J0JDKHA OBITh Kakas-To
o0mas Teopust WM KO, PacIM(ppOBBIBAIOIINIA, KaK e BCE ITO
NPOUCXOAUT. Sl Tmojaraj, 4YTO MJOIDKEH CYyIECTBOBATH HEKHUM
OeccropHBIii OCHOBHOHM MyTh, IO KOTOPOMY PBIHOK, 0ojiee Toro,
BCE PBIHKH, IEPEMELIAIOTCS U3 IyHKTa «A» B IIyHKT «B».

Uro 1 B KOHEYHOM CHYETE BBIICHWI, TaK 3TO TO, YTO 3TOT
HAYaJIbHBIN TE3UC OKA3aJICs NPABWIBHBIM: PBIHKH JBHXKYTCS IO
OIIPEIETIEHHOMY ITyTH. XO0pOIllasi HOBOCTb — 3TO KOI/la €CTh HeKas
3aKOHOMEPHOCTb B JBWKCHUM LIEH U3 TOUKH «A» B TOUKY «B».
[Tnoxast HOBOCTh — KOI'Ja 3Ta 3aKOHOMEPHOCTh HeToYHas. OJJHaKO
B TIOBEJICHUH IIEH CYIIECTBYET HEKOe MoJo0ue Mopsaaka Mogo0HO
MHOCTPaHHOMY SI3bIKYy, OH MOXeT ObITb m3ydeH. IlorpeGoBanach
OorbIIast 4acTh MOEW >KU3HM, YTOOBI MOHATH OCHOBBI SI3bIKA, HA
KOTOPOM TOBOPHUT PBIHOK, U s 00Jiee YeM CYACTIMB IOMOYb Bam
HAY4UTHCS TI0JIb30BATHCS MOUM BOJILIEOHBIM
pacimppOBHIBAIOIIM KOJIBIIOM.

MNpadomnueckoe npencrasreHue
pPbIHKa

Ecmu Bbl yke Hauaim W3y4eHUE PBHIHKOB, TO 3HAETE, 3TO MUpP
n300pakeHuit, rae npeoOmamaroT rpadukm. Kak mokazano Ha
pucynke 1.1, oObruHBIC TpaduKu MPEACTABISAIOT LIEHY OTKPBITHUS
KQXKIO0rO JTHS TOPU30HTAILHOM YEPTOil Ha JIEBOM CTOPOHE KAXKIOTr0o
Oapa, a IIeHy 3aKpbITUsI — TOPU30HTAIBGHOM 4YepTOil Ha IpaBoi
cropoHe Oapa. Camas BepxHssI TOUka Oapa OTpakaeT CaMyro
BBICOKYIO II€HY, JOCTHTHYTYIO IIEHHOH Oymaroil Wil TOBapoM B
TEYeHUE JHS, B TO BpeMsl Kak OCHOBaHHE Oapa IpeICTaBIIseT,
HA000pOT, CaMyl0 HU3KYIO LIEHY, II0 KOTOPOM TOBap TOProBajics B
3TOT JICHb.

Ilena OTKpbBITHSA, KakK BBl yBUIUTE IMO3Ke, Hambolee
BakHas IieHa nIHA. Sl 000CHOBan 3TO MOHATHE BMecTe ¢ J[xo
Muiepom, [lonom Cayrapaom u Kyprom Xymepom (Curt
Hooper), aciupanToM BOEHHO-MOPCKOW aKaJeMHUU, KOTOPBIA B
1966 r. mepBbli M3 TeX, C KeM s KOraa-nubo pabortan,
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HCIIOJIB30BAJI  KOMIIBKOTCP  JIA  IOJYYCHHSA  OTBCTOB  Ha
MMOCTAaBJICHHBIC PEIHKOM BOITPOCHI.

Maxcrym

LieHa oTkpTUA

MakcHMym

Uena

3aKpLITHA

Liea sakpuitus

Lexa MHHMMYM
OTKPLITHR

Mummym

PucyHok 1.1 Tunu4dHeIn rpacuk, NokasbiBaroLLMI LEeHbI
OTKPbITKS, 3aKPbITUS, MaKCUMYMbl U MUHUMYMbI

B 10 Bpems, kak Mbl Obutn yBieueHsl OBV, Ham XxoTenock
MOJTy4UTh O0Jiee HAZEXKHYI0 (OpMyITy, U KaK TOJIBKO Mbl y3HAH,
4YTO mepBoHauanbHas KoHuenuus OBV  paspaborana aByms
pebsitamu u3 Can-®@pannucko Byncom m BaitHonma (Woods and
Vignolia), MbI penuiay, 4TO MOTJIU Obl HAMTH JTYYIIUN OIXO/.

Korzia Mbl HauMHaeM CTPOUTH €KETHEBHBIE IBMXKEHUS LIEH B BUJIE
OapoB Ha rpaduke, BO3HHKAET MpolsieMa HMX TMPOYTEHHs, YacTo
MOpO’KAast B TOJIOBE Xaoc. I'paduueckue npeacTaBieHus MOBEIECHHS
IeH Ha TMPOTSHKEHUM MHOTHX JIET «UUTAIUCh»  JIHOJIbMHU,
Ha3bIBAIOUIMMH ce0sl «JapTrcTaMu». BooOmie roBops, 10 Havaia
1980-x wapTUCTBI OBUIM HYKHBI HaM TMPHMEPHO TaK XKe, Kak
0e3paboTHBIN LTypHH.

Orta Opatuss KpOIOTIMBO H3ydusia CTPYKTYphl TpadUKOB,
oOHapyXujia TUIINYHbIE QUTYpHI U Jaja UM Ha3BaHUs, HAlIpUMED,
KJIMH, TOJOBa M IUIEYM, BbIMIEN, uar, TPeyroJbHUK, W-
OCHOBaHHE " M-BepmnHa, 1-2-3-koHburyparyws.
[Ipennonaraercs, 4to 3T (QUIyphl OTpakaloT OOpLOY crpoca H
npeiokeHus. Hekotopeie (uUrypbl yKaspIBalOT Ha TPOJAXKY,
Apyrue — Ha Ipolecc TMOKYNKH MpoecCHOHATbHBIMU
oneparopamu. [loTpsicarommii Marepuan, HO HENpaBWIbHBIA. B
TOYHOCTH Takue (Urypbl MOXKHO HalTM M Ha rpadukax, He
MMEIOIINX B CBOEH OCHOBE (haKkTOpa CIpoca/IpeaoKeHHUS.
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PucyHok 1.2 BeinageHuve opna/peLuku npyn nogdpacsiBaHm
MOHETbI Ha KyMyNsTUBHOW OCHOBE.

Pucynok 1.2 mnokasbiBaer rpadux 150 noaOpacwiBaHuit
CTaporo cepeOpsHOro jojuiapa, M 3Ta KpUBass OYECHb
HAIIOMUHAET IHarpaMMy LI€H Ha CBUHHHY. A pUCYHOK 1.3 —
4TO 3TO, rpaduk Temreparypsl Wid LeHbl Ha coro? Kro 3Haer?
Uro MBI 3HaeMm, Tak 3TO TO, YTO rpaUKU C HAHECEHHBIMU Ha
HUX HEPBIHOYHBIMHU JAHHBIMM BBIIVIAJAT TOYHO TaK K€, KaK U
IUarpaMMbl  TIOBEJEHMS LEHHbIX OymMar ¥ TOBapHBIX
(bbrouepcoB, U MPOU3BOJAT TE KE CaMmble THIIUYHBIE (UTYpH,
KOTOpBbI€, KaK MpeANnoaaraercs, NoJalT CUTHAIbI Ha MOKYIKY
u npoaaxy. S xody, 4TOObl Bbl C YMOM MOAXOAMIU K
¢urypaMm Ha 1uarpaMMax U OLEHUBAJIM UX OY€Hb KPUTUYHO.

Yaprtuctel CTanun Ha3bIBATHCS «TEXHUYECKUMH
aHAJIMTUKAMW», 3aCTaBUB TaJlaTh MO rpadukamM KOMIIBIOTEPHI.
KomMmmnbrorepsl cpenanum 4apTHCTOB COJIMJHEE, MOMOTIU WM
BBITJISIJIETh ~ pecrnekTadenpHee, MOA00HO  yyeHbiM. U
JNEUCTBUTEIBHO, MOSABUIOCH MHOIO KHUT C Ha3BaHUSMM THIIA
Hoeas nayxa... v Hayunwiii nooxoo k... ECTb 11 Hacrosias
HayKa B 3ToM 0e3ymuu?

YecTHO TOBODS, 1 LyMaro, HET.
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PucyHok 1.3 LlenHas Bymara? HeT, exxegHeBHas
TemnepaTypa: MakcumarnbHas, MMHUMaribHas 3afeHb 1 nocrnegHee
rokasaHvie TepMmomeTpa.

Henpt He mmmyT mox apoOs BojmebHoro OapabaHa,
CIPATAHHOTO B TAWHUKAX LINKAPHON HBbIO-MOPKCKON KBAPTUPHI U
OTOMBAIONIETO  PUTM,  TOHATHBI  JMIIb  HECKOJBKUM
MOCBSIIEHHBIM. LleHbI ckauyT camu 1o ce0e, ¥ HalllK TuarpamMMBl
CTAHOBSTCSl OECHOPSIOUYHBIMK, TOTOMY YTO Ha YEJIOBEUYECKHE
SMOLIMM BIUSIOT HOBOCTH M OpOKEpHl CO CBOMMHM HaMeKaMH O
TMIPE/ICTOSIIIIEM HEMEVIEHHOM OyMe Wi oOBaJie.

Hecrny4yanHbIN pbIHOK

Ilensl Ha TOBapHBIC (PBIOYEPCH B OCHOBHOM BeIyT ceOsi Kak
MBSHBIA MOPSK, ONYKTAIONM 1Mo yauie 0e3 MalleHIero
MpeCTaBICHHUS KyJa M OTKyJIa OH HIeT. MaTeMaTuKu cKa3aju
Obl, YTO Hem HUKAKOU KOppeusiyuyu MEXIy TpOIDIbIM
MOBE/ICHUEM TIeH U OyIyIIUMH TPEHIAMH.
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U1 onu Ol ObI HE TIPaBbl: HEKOMOPAs KOppeAyusl CyILIECTBYET.
XoTs TOT TbAHBIA MOpPSK INATAeTCs TyAa-CIoJa M, Kazaloch Obl,
TIBYDKETCSI HEYTIPABIISIEMO, MOXKHO HAWTH KIFOY K MOHUMAHHIO €ro
6e3ymHoro nosezeHus. OH MpoOyeT AOUTH Ky[a-To, U KaK MpaBuUIIo,
MBI MOYKEM BBISICHUTB, Ky/Ia.

B noBeneHun 11eH MpUCYTCTBYET OOMNBINAs A0S XaOTUYHOCTH, HO
OHO (TIOBEJCHME) NTAJIEKO OT IOJIHOCTBIO cCiydaiiHoro. Ecim s He
CMOTy JIOKa3aTh JTO TMpPsAMO ceidyac, B Hayaie JTOM KHUIH,
CIICTYIOIIIME TJIABBI MOYKHO CMEJIO MOCBSITUTh M3yYEHHIO, KaK METaTh
npotukd. B chmydaiiHOil wurpe MeraTtenb JAPOTUKOB OOCTaBHUT
IKCIIEPTOB.

Haunewm co crniemyrorero: ecimu Mol mogdpocum Morety 100 pas, 50
pa3 oHa ymazeT opiom u 50 pa3 — pemikoit. [1pu kaxxaom odepeqHom
Opocke cymiecTByeT SO-TIPOIEHTHAsT BEPOSITHOCTh, YTO BBINAACT
OpeJ, U Takas )K€ BEpPOsITHOCTb, YTO BBINAJET pemika. Ecii, ckaxem,
oper BhIMAl JiBa pa3a MOAPSI, ¥ Mbl OpocaeM CHOBA, IIAHCHI, YTO
OIATh BBIMIAJIET OpeN, Mmo-mpexHemy octatorcs 50/50. Kak Bb,
BEPOSTHO, CIBIIIAIN, MOHETa, UTPaTbHAS KOCTh WM KOJIECO PYJIETKU
He UMeroT namsTu. LIlaHChl He MEHSTIOTCS, IOCKOJIBKY 3TO CIIydaifHast
urpa.

Eciu Obl 3TO OBUIO cCHpaBeUIMBO JUISL pPbIHKA M LEHBI
3aKpBIBAIMCH OBl C TOBBIIIIEHHEM B 50 TpOIEHTaX Ciyd4aeB, TO
MOCJIe KaXIOTO 3aKpPBITUSI MBI OXHAAIA OB, YTO H BIIPEIb
3aKphITUSL OyIyT MPOMCXOOUTH C TMOBBIIICHHEM B 50 mMpoleHTax
ciydaeB, TpudeM dTa S0-TpoleHTHass BEPOATHOCTH pPacIpo-
CTpaHslach Obl Ha KaXKIbIA MOCIEAYIOUIN OTpe30K BpeMeHH. To
K€ camMOe OTHOCHTCS M K 3aKpBITHIO C TOHWKeHHeM: B 50
MPOIIEHTAaX CIIy4aeB MOCHE 3aKPLITHS BHU3 MBI JOJKHBI OBLITH OBl
YBUJIETh TMOBTOPEHHE; TOYHO Tak k¢ B S50 MpoleHTax CIiyJacs
Mocjie TMOBTOPHOTO 3aKPHITHS BHU3 Mbl Habmogamu Obl TpEThe
3aKphITHE C TOHWKeHHeM. OIHAaKO B PEaTbHOM MHpPE TOPTOBIH
7e710 OOCTOUT HE TaK, YTO MOXKET 03HAYaTh TOJBKO TO, UTO 1108e0eHUe
YeH He NoIHOCMbIO cyyatinoe!
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Tabnmya 1.1

Aona 2aKpuiTMii TOBAPHWX GBICYEPCOB ¢ MOBLILIGHHEM LIeHB!

Toeaphie doiovepcyl % 2AKPLITHI ¢ MOBLILEHWSM
CeuHuHa 51
XnonoK 53
Con 5
Mwexnua 52
BpuTtaHcknil dbyHT 56
3onoto 52
Huikens 55
Espoponnap 57
Boxam CLUA 52
Standard & Poot's 500 83

B cpenHeM 53.2
Tabnuua 1.2

KonuuecTBo 3aKpbITUii C NOBbILLEHNEM Nnocne
OAHOKPATHOro 3aKpbITUA BHU3; Konn4yecTBO 3aKpbITUiA
C NOBbILLIEeHNEeM Mocrie ABYKPATHOro 3aKpbITUS BHU3

KonwuyecTteo 3a- KonnyecTteo 3a-
KpbITWI BBEPX KPbITWIA BBEPX
nocne ogHo- nocre gsykpar-
ToBapHble KpaTHOro 3a- HOrO 3aKpPbITKSA
dobtodepcol KPbITWS BHU3 % BHM3 %
CBUWHWHA 3,411 55 1,676 55
Xrorok 1,414 53 666 55
Cos 3,619 56 1,612 56
Mwennua 3,643 53 1,797 55
BputaHckuin oyHT 2,672 57 1,254 56
3ornoto 2,903 58 1,315 55
Hukerb 920 56 424 60
Espopnonnap 1,598 59 708 56
Borpp! CLLA 961 54 446 52
Standard & Poor's 1,829 55 785 53
500
B CpeaHeM 55.8 55.2

B Tabnune 1.1 moka3zaHbl MPOLIEHTHBIC AOJIH 1I€H 3aKPBITHS
C TIOBBIIICHHEM Ha CaMbIX Pa3IMYHBIX phIHKaX. Kakue-mn6o
KPUTEPUU HE UCIOJIb30BAINCh, U KOMIIBIOTEp MPOCTO
MOKyHaJl IpPU OTKPBITUH €KEJHEBHOM TOProBOM CECCHH U
npojaBal MpH ee 3akpeiTuu. Bmecto pesynbrata 50/50 MBI
MOY4YJIH  HEOOJIBINIOE OTKJIOHEHWE: B 53.2 MpoIeHTa BCexX
CJIy4aeB II€Ha 3aKpbITHsI OKa3aaach BhIIIE, YEM 1IEHA OTKPBITHS.
DTOro He JT0JHKHO OBLIO OBITH.

YT0 K, €CIM ITOT0 «HE JOJKHO OBbLIO OBITh», TO KaK HAcUeT
MOKYNKH TP OTKPBITUA CECCUU TIOCJIE 3aKPBITHS C
noHmwkeHneM? TeopeTnuecku Mbl TOJDKHBI ObUTH OBl YBUICTH
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TOT K€ CaMblil MPOLIEHT 3aKpPBITUH C MOBBIIICHUEM, MOKa3aH-
Helii B Tabmwme 1.1. IIpoGmema, omHako, B ToMm (st
npodeccopoB KOUIEKEH U JPYrux akaJeMHUKOB, OOraTbhiX Ha
TEOpPUH U OEJTHBIX Ha 3HAHUSI PBIHKA), YTO 3TOTO HE MOTY4YaeTCs.
Tabnuua 1.2 noka3plBaeT 4KUCIO pa3, KOIa LEHbl 3aKPbIBAINCH
BBIIIIE TTOCIIE Psiia 3aKPHITUN BHU3.

Jlns Tpeiiepa 3To He 6Or BecTh Kakast HOBOCTb. MBI 3HaeM,
YTO TIOHIDKEHHS pBIHKA IOATOTABIMBAIOT paJUTH. TOYHBIE
MPOLIEHThl HE OBLIM M3BECTHBI B MPOLUIOM, U s HUKOI/A HE
cran Obl WCHOJNB30BaTh 3TU TAONMUIIBI, YTOOBI 3aKpPBHIBATh WU
OCTaBIATh THo3uiuioo. He B 3TOM Jemo: Mbl JOKHBI OBLIH
HaOMIONIATh  CpeAHee YHUCIO 3aKPhITHUH C  TOBBIIICHHEM
IPUMEPHO Ha ypoBHE 53,2 mpolieHTa MOCie OJHOKPaTHOro, a
TaKXKe JBYKPAaTHOT'O IOCJIE0BATEIILHOTO 3aKPBITUSI C MUHYCOM.
To, 4Yro MBI He BHIUM 3TOr0 B JEHCTBUTEIBHOCTH,
OOBSICHAETCSI TEM, 4YTO PpBIHOK He CiydaeH: (Urypsl
JEUCTBUTENBHO «IIPEACKA3blBAIOT», W TEHNEepbh MbI MOXKEM
MPOJIOJIKATE, 00XOsICH O€3 METaHUS IPOTHKOB.

NMoHMMmaHue PbIHOYHOM CTPYKTYPbI

B 10 Bpems, Kak 4apTUCTBI NPUAYMAIU CTPAHHBIE HA3BAHUSI [IOYTH
JUISL KQKIOTO JBMOKGHHUSI M KOJICOAHWS PBIHKA, OHHU, ITOXOXKE,
MIPONYCTWJIM CAMOE IJIABHOE CBOMCTBO PbIHKA, & UMEHHO, II€Ha
(mpescTaBiIcHHAs ©KEIHEBHBIMU OapaMu, y KOTOPBIX BepIIMHA
0apa yKa3pIBaeT CaMyl0 BBICOKYIO LIEHY CIIEJIOK B 3TOT JICHb, a
OCHOBaHME 0Oapa — caMyl0 HU3KYIO IIEHY CJIEJIOK) JBHKETCS
CTPOrO OIPEIEIICHHBIM U MOYTH MEXaHMYECKUM 00pa3oM. JTo Bce
PaBHO, YTO YYUTh HOBBIA al(aBUT — KakK TOJBKO BbI HAYYUTECH
MOHUMAaTh OYKBBI, Bbl CMOXKETE YHMTAaTh CJIOBA, a KaK TOJBbKO BBI
Y3HaeTe CJI0BA, CMOXKETE UNTATh TEKCT.

IlepBas «OykBa», KOTOpPYI0O BaM HEOOXOJMMO BBIYYHTb,
yKa3blBaeT, Kakas pbIHOYHAs  AKTHMBHOCTh  IMPHUBOAUT K
(OpMUPOBAHHIO KPATKOCPOYHBIX MAKCUMyMOB WJIM MHHHUMYMOB.
Ecnu BbI moMiMETE 3TOT OCHOBHOM MOMEHT, BaM CTAHET IMOHSITEH U
CMBICJT BCE PHIHOYHOM CTPYKTYPBI.

S Mory ompenenuth MHUHMMYM KPaTKOCPOYHOTO PbIHKA
CIICYIONIEH TPOCTOH (HhOPMYJION: KaXKIbI pa3, KOTJa MOSBIISCTCS
JTHEBHOW MHMHUMYM C 0oJjiee BBICOKMMH MHHUMyMamH IO 00€
CTOPOHBI OT HET0, 3TOT MUHUMYM KPAaTKOCPOUYHBIA. MBI 3HaeM 3To,
MOTOMY YTO W3y4YECHHUE IMOBEJCHUS PhIHKA MMOKA3bIBACT, YTO ILICHBI
OITyCKaJIUCh B JIEHb K MUHUMYMY, 3aT€M HE CMOIJIU IIPOUTH HIXKE
Y pa3BEpHYJIHCh BBEPX, OTMETUB ITOT OKOHYATEIbHBI MUHUMYM
KaK KpaTKOCPOYHYIO HAUMEHBLIYIO BEJIMUMHY.

HanbGonpmmii MakCHMyM KpaTKOCPOYHOTO PBIHKA — TO K€
caMoe, TOJIbKO Hao0opoT. 3/1ech MbI Oy/ieM HaOIr01aTh MAaKCUMyM
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c Oonee HU3KUMHU MaKCHMyMaMH 10 00€ CTOPOHBI OT HEro. JTo
TOBOPHUT O TOM, YTO LIEHBI MOJHSUIUCH JIO0 BEPIIMHBI B CEpEIUHE
JIHS, 3aT€M Hayajid [BUTaThCs BHU3, M B TPOIECCE JBMIKEHUS
cOpMHUPOBAJICS] KPATKOCPOIHBI MAKCHMYM.

CHauana s Ha3pIBal OJTH KPAaTKOCPOYHBIE HW3MEHEHUS
«OKpYXEHHBIMI» («ringed») MakCHMyMaMH W MHHHUMyMaMmH U3
yBaKeHUS K pabote, mponenanHoi B 1930-¢ romer ['enpum
Bunepom UYeiizom (Henry Wheeler Chase). Panee, o mosiBiieHus
KOMITBIOTEPOB, MbI BEITH KYpHAIbI 1I€H, U sl WACHTU(DUIIKA-ITIH
TaKOTO 3aBEPILEHUS JBWKEHUS MPOCTO OOBOIMIIM KPYKKOM ATU
TOYKH B HAIIMX PaOOUUX TETPALISIX, YTOOBI JIerde UX HaXOAUTb.

Ha pucynke 1.4 10Ka3aHO HECKOIBKO KPATKOCPOUYHBIX
MakCUMyMOB M MHHUMYMOB. JlaBaiiTe Tenepp BHUMATEIBLHO
PaccMOTpPUM, YTO O3HAYAET 3TOT IpaduK.

Ecnu BBl MOHMMaeTe 3Ty KOHIIEHIIMIO, MBI MOXEM Ha4yMHATb
CTPOUTENBHBIN TIporecc cOopa ATUX SIIEMEHTOB. BbI, BO3MOXKHO,
YK€ YIOBWIM TOCIIEIOBATEIbHOCTh: PBIHOK KOJEONETCS MEXKIy
KPaTKOCPOUHBIMU MaKCUMyMaMH U KpaTKOCPOYHBIMHU
MHUHAMYMaMH. OJTO TOTpscarolie: Mbl MOXKeM (PaKTHUECKU
U3MEPSITh JBIKEHHE PBIHKA MEXaHMYECKMM M aBTOMATHYECKUM
oOpazoM. Her HHMKakoil HyXAbI B HCIOIb30BAHHU CIIOKHON
TEPMUHOJIOTHM YapTUCTOB, TeM Oojiee HE OylIeM YXOIUTh B
WILTIO30PHBIN MUP YapTUCTOB WJIM TEXHUUECKUX aHAIUTHKOB.

JlBa ompeneneHHBbIX TUNA TOPTrOBBIX THEW MOTYT BBI3BATH
IIyTaHWIly B HAIleM OCHOBHOM OIpEJENEeHUU. Bo-nepBbiX,

i /

/—\ DB{21/98 w 16302

1

8/10/98 517798 B/24/98

PucyHok 1.4 ®yHT cTepnuHros (exxegHeBHble H6apbl). paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services:
800-808-3282).

CYIIIECTBYET TO, YTO MBI Ha3bIBaeM BHYTpPEHHHI JicHb (inside day).
OH Ha3BaH TaKk MOTOMY, YTO BCs TOProBJId B 3TOT JACHb IMPOUCXOAUT
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BHYTPH JTHara30Ha MpeIbIIyIero JHA. ITU JHU OTIUYaoTCs Ooree
HU3KAM JIHEBHBIM MaKCUMyMOM M 0ojiee BBICOKMM JHEBHBIM
MUHUMYMOM. [Ipy u3ydeHMM JEBSITM TJIABHBIX TOBapHBIX
(brrouepcoB Ha mipoTspkeHHH 50,692 TOPrOBBIX CECCHI 51 OTMETHI
3,892 BHYTpEHHMX MAHS, YTO IMO3BOJIMJIO MHE IMPEINOJIOKUTh, YTO
9TU JTHU TIOSIBIISIFOTCS IPUOIM3UTENILHO B 7.6 MPOIIEHTA CITy4YaeB.

Jns Hammx 1enel npu MASHTHU(PUKAIMHA KPATKOCPOYHBIX TOYEK
pa3BopoTa (swing points) MbI IIPOCTO UTHOPUPYEM BHYTPEHHHE JTHU
U TPOU3BOJUMBIE MMM BO3MOXKHBIE KpPAaTKOCPOUYHBIE TOYKH
pa3zBopora. BHyTpeHHMIT J€Hb O3HAYAET, YTO PHIHOK BCTYIWJI B
CTaJMIO MEPEHACHIIIECHUS, TEKYILEE IBM)KEHUE Jajiee HE MOTYYHIIO
CBOETO Pa3BUTHUS, HO U HAIpaBJICHUE JBIKEHUS HE W3MEHMJIOCH.
Taxum 00pazom, MMoka 3Ta CUTyalusl HE Pa3pelIiIach, Mbl JOKHbBI
KJaTb U HE MCIIONb30BaTh BHYTPEHHUH JIEHb B HAILIEM IIPOLIECCE
WICHTU(UKALTAH.

Kpome Toro, y Hac ectp BHemmHue auu (outside days). Otu
JTHU JIETKO ONPEENUTh — OHH UMEIOT U OoJiee BBICOKMIA, YeM B
MPE/IIIECTBYIOIMI IeHb, MAKCUMYM, U 0oJiee HU3KUH MUHUMYyM!
Korpna ciyuyatorcst Takue 1HU (a OHU ObIBAIOT MPUOIU3UTENHHO
B TpeX IpPOIEHTaX CIy4yaeB), HAM HY>KHO M3YYHUTh MOTOK LI€H
Ha TPOTSHKEHWH JTOro [Hs, oOpaias BHUMaHHe, KyJa
JBUKETCS] 1I€HAa MEXJy OTKPBITUEM M 3aKPBITHEM 3TOTO K€
nHsa. B yxe ynomsHyroM wuccinenoBanuu 50,692 Toprosbix
ceccuii ObwTO 3,487 BHEUTHUX JTHEH, YTO MO3BOJIAIIO MPEITOIO-
KUTb, YTO OHU HE CTOJIb YaCTbl, KAK BHYTPEHHUE JHH, HO BCE
K€ COCTaBJISIIOT TOYTH 7 TPOIEHTOB OT BCEro KOJMYECTBA
TOPrOBBIX JHEM.

He ynyckas w3 mnamsatu 3toil uHbopmamnuu, oOpaTHTe
BHMMAaHME Ha PUCYHOK 1.5, Ha KOTOPOM OTMEUEHBI BHYTPEHHUE
u BHeurHue nHU. [loMHuTE, HalIa Lenb — UASHTU(PUIUPOBATH
KpaTKOCpOuHble KoJjieOaHWs B MpOIecCe TOro, Kak Tpeimepbl
JIBUTAOT LIEHY OT OJHOM KpailHEH TOYKH K IPYTOM.

K aTOoMy BpeMeHU BbI YK€ AOKHBI IOHITh OCHOBHYIO HJIEIO
Y Hay4UTbCSI ONMPENENsATh, KaK LIEHbl IBUTAIOTCSI BBEPX U BHU3.
Ha pucynke 1.6 g oTmeTrun mnpelenbHble TOYkH (terminal
points) kojeOaHWUN W TPOBEN MPSAMYIO JUHHUIO OT TOYKH K
TOYKE, YTOOBI IOKA3aTh THIIbI KOJIEOaHHH.

OnpepneneHve NPOMEXYTOUYHbIX
MakCMMyMOB U MUHMMYMOB

A Tenepb camoe uHTepecHoe! CMOTpUTE: €CId MBI MOXKEM
BBIJICNTUTH KPATKOCPOYHBII MaKCHUMYM, OMIPEIEIIUB €r0 KaK JIeHb
c Ooyilee HM3KMMH MaKCUMyMaMH (HE Y4YUTbIBasi BHYTPEHHUE
IHU) ¢ 00eHux CTOPOH, MBI MOXEM CJIeNaTh TMTaHTCKUW Iar
BIIEpE/] U ONPENICIUTh CPETHECPOUHBI MakcuMyM (intermediate
term high) kak xaxot-1ub60 KpamxkocpouHvlll MAKCUMYM, C
bonee HUSKUMU KPAMKOCPOUHBIMU MAKCUMYMAMU NO 0Deum
cmoponam. Ho 3T0 erie He BCe, MOTOMY YTO MBI MOKEM CIIENIaTh
emie OJWH Iar W CKaszaTh, YTO JIIOOOW CpeTHECPOYHBIA MakK-
CUMYM C 0oJiee HU3KUMH CPEIHECPOYHBIMU MAKCUMyMaMH C
00eUX CTOPOH — GBUXCY, 6bl Yoce NOHAIU, — O0Opasyer
ooneocpoynwiii makcumym (long-term high).
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Bcero numbs B ogHOM maparpade Mbl CMOTJIH OINpPENeTUTh
TPU JIOMUHAHTHl PBIHOYHBIX KOJIEOAHUN, XapaKTEPU3YIOIIUX
KpPaTKOCPOYHBIE, CPETHECPOUYHBIE U JOITOCPOYHBIE JTBUKECHHUS.
Nnentudukamuss peIHOYHBIX MHUHHUMYMOB OCYIIECTBISICTCS
TOYHO TaK >K€: CHayalla HaxoIuM JeHb C 0oJjiee BBICOKHMH
MUHUMYMaMH C O00€MX CTOPOH — 3TO KpPaTKOCPOUYHBIN
MUHUMYM. 3aTeM HaXOAWM KpPaTKOCPOYHBII MHHMMYM C Ooiee
BBICOKMMH KPATKOCPOUYHBIMU MHUHHUMYMAaMH, HAXOISIIUMUCS TIO
o0e CTOPOHBI, U MOIYy4YaeM CpeIHEeCPOUYHbI MUHHUMYM. Haiitu
JOJITOCPOYHBIT MHUHHMYM TaK 3>€ MPOCTO — 3TO JHO0OM
CpeIHeCPOYHBIN MUHUMYM c 6onee BBICOKHMH
CPEeIHECPOYHBIMA MUHUMYMaMH C 00EUX CTOPOH.

ITopa m300pa3uth Bce 310 rpaduuecku. Ha pucynke 1.7 s
OTMETHJI BCE  KpAaTKOCPOYHble  KojeOaHMs, 3areM —
CpeIHECpPOYHble TOYKM M, HAKOHEI], Mepemies K CIeAyIoueMy
YPOBHIO UM OTMETHJI JIOJTOCPOYHBIE MOBOPOTHBIE TOYKH. ITa
JuarpaMMa TOBOPHT Bce cama 3a ce0s. ITo AeUCTBUTEIHHO BCE,
YTO MPOUCXOJUT Ha PBIHKE, BHIPAXKEHHOE B TpocToi (opme.
Ecnam BBl B3ryIsiHETE Ha 3TO Temephb, KOrja Bbl MpUOOpeNH
HEKOTOpPBIE 3HAHUSA, TO MOWMETE CTPYKTYpY pbIHKAa U YBHU-
JIUTE, YTO MBI MOKEM B 3HAUUTEIbHOUW CTENEHH yHOPSI0YUTh
Xaoc.

[ E—— f 1

1 1 1 1 | 1 ] 1 1

/29/85  V/28/85  2/4/85  2N1/85 21985 225785 A/SS 1185 3N1B/BS  3/25/85

PucyHok 1.5 CuHvHa (gHeBHble 6apsbl). ['padumk co3aaH
nporpammon «Navigator» (Genesis Financial Data
Services).

He 3a0bIBast O BBIIIIECKa3aHHOM, S IEPEMECTHIICS OT TUIIOBOM
MarpaMMbl K peaibHbIM TpadukaMm MmBelnapckoro ¢paHka u
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kode (cM. pucynku 1.8 u 1.9). B nepByro odepes s OTMETHIT BCe
KPaTKOCPOUHBbIE KOJIeOaH!s, a 3aTeM Hayajdl HaHOCHUTh, COTJIACHO
¢burype, MakCUMaJlbHbIe/MHHUMAIIBHBIE KPATKOCPOYHBIE TOUKH.
3areM s HWICHTHU(QHUIMPOBAT CIIC/TYFOTIYFO TpyIy
MaKCHUMAIbHBIX/MUHUMAIBHBIX ~ CPEAHECPOUYHBIX  TOYEK W,
HaKOHell, Tepeles K JOoIrocpouHbM Toukam. Ha crmoBax Bce
3BYUHUT 3aMeyaTebHO, HO MOKA Bbl HE U3YYUTE 3TH JHATrPaMMBI,
BaM OyleT TPYAHO TMPEACTABUTh TMPABWIBHYIO KapTHHY.
[ToynpaxHstiATech.

I'quemy 9TO BaXHO

Kak To1bKO0 y Bac MOSBUTCS 3TO OCHOBOIOJIATAKOIIEEe TOHUMaHUE
CTPYKTYPBI pBIHKA, Bbl CMOXKETE€ HayaTb ONPENEISTh, MPUYEM
OYeHb PaHO, PHIHOYHBIE MOBOPOTHI. Bhl Bcerma Oyzaere 3HATH,
YTO KPaTKOCPOYHBI MHHMMYM JOCTMTHYT, KOTJa YBHJIUTE
0ojee BBICOKMH JTHEBHOM MakCUMyM ¢ 0oyiee HU3ZKUM
MUHUMYMOM, Y€M B IIPEIIIECTBYIOIIUN IEHb.

01/23/86 = 8180

(

ot

] ] 1 1 1 1 | | 1 | -

VI/I&/85 11/25/85  V2/2/85  V2/0/85 12N6/BS 12/23/B3 0M5  1/6/86 1N13/86  1/20/86

Pucynox 1.6 CBununa (nHeBHbIe 6apsl). ['paduk coznan
mporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 1.7 [Toctpoenne rpadpMKoB yHOpsSI0UYNBAET Xaoc.

~ 0.895

CPeaHECPOHHBI MUHUMYM T, CPEIHOCPOMHUILIA Jo.ess

"1 ONrOCPOHHBIN MUHAMYM MUHUMY I )
1 ) 1 1 ] t ( )\ |
81588 Ly /12788 916788 10010/88 101241868

Pucynoxk 1.8 [lIseiinapckuii ¢ppank (nHeBHbIE 6apbl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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CpeaHecpouHwi___ 03/24/98 = 14045

MaKCHIMYM 175
120
s
160
J1ss
~1150

L ] 1 1 1 ] L 1 1 1

V20098 )2e/98 A 298 TIPS N2YMA MR W 6N NI

Pucynok 1.9 Kode (qaeBHBIC Oaphl). ['paduk co3gan nporpaMMoin
«Navigator» (Genesis Financial Data Services)

[lo xapaktepy JTOro MPOXOXKIAEHUS MBI 3HAEM, YTO
KpaTKOCpOYHOE KojeOaHue BHU3 3aKOHUMIIOCH. [1o Toil ke cxeme
BCSIKUW pa3, KOT/a 1IeHa CHUYKAETCSl HUKE JTHEBHOTO MUHUMYyMa C
0osee BBICOKUM MAaKCHMyMOM, 4YeM B TMPEIIICCTBYIOIIMHA JIE€HB,
dhopmupyeTcs KpaTKOCPOUHBIH MAaKCUMYM. DTO O3HAYaeT, YTO MBI
MOXEM 3HaTh MpsMO B TEYEHHE TOPrOBOM CECCUH, KOrja
BO3HMKAIOT ATH TOYKH.

Kaxk xpaTkocpouHble Tpelaepbl Mbl TAKKE€ MOXKEM ONPENIEIUTD,
KOorjla 00pa3yroTCsl CpeaHECPOUYHbIE MAaKCUMyMbl M MUHUMYMBI.
Kak? Ilpocro: ecnu hopmupoBaHue KPaTKOCPOYHOTO MaKCHMyMa
MOATBEPAUT CPEIHECPOUHBI MaKCUMyM, TOATBEPXKIAIOIMNUNA B
CBOIO OYEpe/lb, TOJITOCPOYHBIN MAKCUMYM, Mbl CMOKEM BXOJIUTH B
PBIHOK B CaMbI€ ONTUMAJIbHBIE TTOBOPOTHBIE MOMEHTHI.

Pucynok 1.10 moxka3biBaeT, Kak BCE 3TO MOXET OBITh
o0veauHeHo. [lpu ABWKEHWUW BBHIIIE JHEBHOTO MaKCHUMyMa,
OTMEUYEHHOTO B Touke (A), Mbl ompenenunu (HopMHPOBAHUE
KpPaTKOCPOYHOTO  MHMHHMYMa, KOTOpPBIH  HaxOJHWTCS  BBIIIE

Pucynok 1.10 Ceununa (qaHeBHBIC Oaphl). ['paduk co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).

KHHehn
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MIPEIUIECTBYIOIEr0 KPAaTKOCPOYHOIO MHUHHUMYyMa. OJTO O3HA4YaeT,
YTO MUHUMYM B Touke (B) 10arocpousslii, 1 Mbl MOXEM MOKYNaTh
B HayaJle HAIPaBJIEHHOI'O BBEPX ABUKCHUA, ABIIAIOLICTOCA YaCThIO
JOJITOCPOYHOIO JIBUKEHHUS BBEPX.

OB/20/98 = 5652

AT NPOMEXYTONHLIA
MUHHMYM -4

] [l | [ ] 1 | A | 1 1 1 9

6/29/98 71398 Fi2rien 8/10/98 B24/98 7196

Peur wunmer o coeqMHEHWM BOEOWHO BCEX CBEOCHUH O
KOJICOaHMSIX, O MOMEILIECHUN BCEX YacTed TOJIOBOJIOMKH Ha CBOH
MECTa, YTOOBI TOHATH CTPYKTYPY PBIHOYHOW aKTUBHOCTH. Bcs
HpCJ'ICCTI: B TOM, 4YTO BbI TGHCpB MOXKECTC OHpC,Z[GJII/ITI: BCeraa n AJjis
BCEX PHIHKOB, HANpaBJICH JIA TPEHII (OCHOBAaHHBIA HA IICHOBOM
CTPYKTYp€) BBEpX WM BHU3, M BBIOPATh TOUKH BXOJIa M BHIXO/IA.

Ha mpoTsbkeHrr MHOTHX JIET S OY€Hb XOpOIIO 3apabaThiBai
cebe Ha KM3Hb TOJBKO 3a cueT ()OPMUPOBAHMS STHX TOYEK B
KaueCTBE CHUTHAJIOB JUIS TOKYIKA W TPOALKUA. DTH TOYKA —
CIIMHCTBCHHO IIGfICTBHTCJH:HBIG ypOBHI/I HOIII[Cp)KKI/I 158
COTIPOTHBIICHUS, KOTOpBIE s KOraa-imoo Haxomawid. OHM OYeHb
BaXHbl, M HAPYLICHWE OTUX LIEHOBBIX YPOBHEH Ba)KHas
nHOpMaIIKS O Pa3BUTUH TPEHIA U M3MEHEHHX B HeM. [ToaTomy st
MOTYy HCHONIb30BaTh WX ISl PACCTAaHOBKU CTOMOB (stop-loss
protection) ¥ METOJIOB BXOJIa B PHIHOK.
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Mhasa

Bonpoc LieHEl M
=EBprpeNnmeH M

Ilooobno kpyey 6
Keaopame
Jlsusicemcs yuxn 3a
YUKTIOM

Koneco 6 konece
Hecywutics cunkonuposannbwiii 36yK

Poorcoaem yurnol, kaxcywuecs
Ipuspaunvimu ocHamu 8 Hauem
CO3HAHUMU.
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Bce, uTO Bam HY>XHO 3HaAaTb O LUUKI1axX

Haimum nuarpaMMel — 3T0 3alich MOBECHHUS 1LIEH Ha MPOTSXKEHUN
KAaKOro-TO MEpUOoJia BPEMEHH, TJI€ TOPU3OHTAJIbHAS JIMHUS
[IOKa3bIBAaeT BpeMs, a BepTUKaJbHas — ILeHy. Besa mkona
TEXHUYECKOr0 aHallu3a IMOCBSIIEHAa H3YYEHUIO BpPEMEHHU, Ha-
OJIFOICHUIO 32 IUKJIAMU. DT MBICIIUTEIN CUUTAIOT KOJIUYECTBO
MUHYT, 4acOB, JHEH, Helelb, MECSLEB U JIET MEXKIY TOUYKaMHU
MakCUMYMOB ¥ MHUHMMYMOB B IIOMCKaX HEKOEro IJIaBHOIO
BPEMEHHOTO 1IMKJIa, KOTOPBIA MOT ObI Mpe/cKa3aTh, Ko20a LeHa
noBesieT ce0s B OyaylieM Tak, Kak OHa Beya ce0sl B MPOILIOM.
Bynyun 0BONBHO  MEUIMTENBHBIM ~ YYEHHUKOM  (BIIPOYEM,
pa3y4yrBaroCh S eIIe MeUICHHEE), 51 TOTPaTWI MoYTH 15 et Moei
JKU3HU, TMIBITasICh MOHSTh 3TH BPEMEHHbIE UUKIBL S mo-
IpekHeMy YOeXJieH, y pbIHKa €CThb LMKJIbI, COOCTBEHHO, TpU
[UKJIa, HO O5TO HE BpeMeHHble IHKIbL. CyTh TpPOOIEMBI
BPEMEHHBIX IIMKIOB B TOM, YTO B K&KIbIH J@HHBI MOMEHT
BPEMEHU HaM KaXeTcs, YTO Mbl CMOXEM JIETKO YBHUAETHh Ha
HamieM — rpaguke — OpsMO  cedyac — TeKylud, — WIU
Jomunupyrowuti, UukiI. Besg Oeqa B TOM, YTO B KaKABIHA
MOCJICAYIOIMI MOMEHT BPEMEHHM JIOMHUHHUPYIOUIMM TOTOB CTaThb
0001 APYroil UK, MEePeCHSIUB TOT, KOTOPBIA MBI TOJIBKO YTO
UACHTU(PHUIMPOBAIN U B KOTOPBIA BIOKHIIH JCHBIH.

Harmia nepBast mpoGiema BBISICHEHHE TOCTIOICTBYIOIIHX IIUKIIOB,
€CJIM TAaKOBbIE IMKJIbI BOOOIE UMEIOTCS, HO OHU M3MEHSIIOT CBOE
HafpapJIeHUE 4alle, YeM MOJIUTUK B IOrOHE 3a ToJ0CaMHU
nm3dupareneil. B 1960-x um B Hauwane 1970-x cymecTBoBajia
HAJIEK/1a, YTO COEAMHEHUE M30IIPEHHON MaTeMaTUKU C MOILHBIMU
KOMITBIOTEPAMH  PELIUT IPOOJIeMy BBISBICHHS TJIABHOTO LIMKIIA.
OnHako M cerofHs pelIeHME STOM 3aJaud BCE €I BIIEPEIH.
[TorTOMy HEBO3MOXKHO CKa3aTh, Ha KaKOW, YepT BO3bMH, LIUKI MBI
JIOJDKHBI JIENIaTh HAIIM CTABKU B TOT WJIM MHOM MOMEHT BPEMEHHU.
Ho eme Oompiryto mpoOneMy mpeacTaBisieT coOoi mpoliema
BEJIMYMHBI IBUOKCHUSL.

[MxmcTel MMEIOT JEI0 MCKIIOUMTENBHO co BpemeHeMm. Ho
nonpoOyii-ka HaWTH OaHKHpa, KOTOPBIM TO3BOJUT BHECTH Ha
CUeT JHM, HeJeNu Wiau Mmecsbl! S umero B BUay, YTO LUKIUCT
MOXKET JIOKOIIATBCS JI0 ONPEAECNIEHHS PBIHOYHOIO MHMHUMyMa —
CKaxeM, 18-1eTHero MUHIMYMa, HO 11€Ha MOKET U HE TIOWTH OT HEro
PE3KO BBEpX, a OyJeT ¢ TPyJIOM KapaOKaThCs 1O TOM BEPTHKAIbHON
HIKaJie JI0J1JIapoB, OIPEEISIOIEH pa3Mep BOHArpaXJIeHHUs B TOU
urpe. B Teopum, uneHTudukams KpyrmHOro nukia Kak MUHUMyMa
WIM MakCUMyMa, eciii Obl BaM JICWCTBUTEIBHO YAAJIOCh CIENaTh
9TO, BbI3BaJIa OBl JBIKEHHE HEKOTOpO BenmmurHbl. Ho B peasbHOM
MHUPpe, I7I€ 51 )KUBY U TOPI'YIO, TAKOE PEJIKO CIy4aeTcs, Topaszio Yarlie
IMKJT OBICTPO cXOAWI Ha HeT. HecoMHEHHO, 11eHa OCTaHaBIMBAIACh
TaM BO BpEMEHM U OojiTanach MPUMEPHO HAa OJHOM MECTE Ha
NPOTSDKEHMM HECKONBKMX JHEM WM Henenb, HO He ObUIo
JIOCTaTOYHON LIEHOBOM BEJIMYMHBI JUISl U3BJICUEHUS] TPUOBLIH.

Sl mOKaXy CBOIO TOUKY 3peHHMs Ha IpuMepe (HaKTHYECKOro
M3y4eHUs LICHOBOW aKTMBHOCTH B npouuioM. Ha pucynke 2.1
MOKa3aHbl Pe3yabTaThl UCIIBITAHUN CHUCTEMBI BBIOOpAa BpEMEHH Ha
npuMepe co. S 3amyCTW CBOM KOMITBIOTEP, 3alpOorpaMMHpPOBAB
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€ro TIOKYIaTh, KOTJ[a KPaTKOCPOUHAsl CKOJIB3AIIAs CpemHss (moving
average) II€Hbl TPEBBICUT CKOJNB3SIILYI0 CPEIHIO  Oosee
JUTMTETIBHOTO TIEpUO/a. DTO CTaHAAPTHBIA TPUEM TEXHHUYECKOTO
aHaim3a. EJMHCTBEHHOW MepeMEeHHOM ObUIO BpeMs, YHCIIO JHEW B
CKoNb3siiiel  cperpeil. TakuM oOpasom, 3Ta cxeMa MoJBepKeHa
BO3JICUCTBUIO 1MKIIA. CKOMB3SIIAs CPEIHSIST — ITO MPOCTO CPEIHSIS
IIeHa 3aKphIThs 3a «N» mHeld. Her HUKakuX JpPYyrux NepeMeHHBIX,
TOJIBKO BpEMSL.

Harm nepBpIii TeCT MpoBOAMIICS HA IIEHAX Ha COMO 3a MEPHOJT C
29/4/75 mo 1/1/87 m oxBaTbIBal BCEBO3MOKHBIC KOMOMHAIIUU
KpaTKOCPOYHOH cpenmHeit oT 5 1o 50 mHei ¢ 6osee 10arocpovHoM
(Bropoii) cpemneit or 10 go 60 mmeit. Jlydmmii pesynbrar 3a
paccMaTpuBaeMblii BPEMEHHOM TIepuoJi ObLI JOCTUTHYT TIpH
WCMOJIb30BAaHUM  S5-HEBHBIX CPETHUX TPOTHB  25-THEBHBIX
CpemHUX. OTa OCHOBaHHas Ha BPEMEHHM «CHCTEMa» CJelnana
$40,075, monyuuB 54 nprObUILHBIE CICITKH U3 OOIIEr0 KOJIHYEeCTBA
153. Heyxenu Mbl HaKOHEI-TO OTKPBUIM MAIlMHY, JETAIOIIyI0
JEHBIU?

Data : SOYBEANS 67/99
PacyeTHue ARTH (04729775 - M 01/87
Num. Comvv P Value Comm  Slippage Margin  Format  Drive:\Path\FiloName

17 -1 $ 6280 $50 $0 § 3000 C8I CAGDVBACKET\F051.DTA
TR BCE CAENKH - TeeT 1HHTTTATRRAAAL AT AR RRRREALAARANA Y,
Yuctas npubeiny - $40,075.00

Qbwan npubelib $126,21250  OGuwwit 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  Cambit GOMBLIOH POHTPILL $-2,362.50
CpenHwi BuMrpbiLr $2,337.27 Cpepwil npowpuiw $-870.08
OTHOLEHNE CPEIHETO BLMIPLALA K 2,68 Cpefymii peayneTar GOBAKH $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, BHYTPHAHEBHOR NPOCENaHWE $-13,687.50
Koaduument npudeim 1.46  Mart, kOn-80 KOWTPAKTOR 1
MuHHMARHG HBOGXOAMMESA CYRMA $16,687.50 Mpubeine no cuery 240%

Pucynok 2.1 Tect cucteMsl BEIOOpa BpEMEHU.
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Data : SOYBEANS 67/99
PacueTHue gathl :01/01/87 - 04/23/98
Num. Conv P Value Comm  Slppage Margin  Format  Drive:\Path\FileName

17 -1 $ 6250 850 $0 § 3000 co CAGD\BACKET\FO51.0TA
110007 BCE CRETKIA - TeoT 1 AT VAR
YKCTaA Npubbine $-9,100.00

Obinan rpubeine $8161250  O6uwmii yOuTox $-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 Camblil Ganbiwoi npourpai $-2,950.00
CpofHuA BLMIpLIL $1,569.47  Cpennnid npourpeey $-817.23
QTHOWIBHWE CPBAHEro BEMIPLALA K 1.92  Cpemii peaynsTat CABMM $-55.83
CpeaHamy NPOHTPBALY {BLIHTP. K pOWP.}

Maxe. WEAO ROCNEA0BATENBHLIX BLMMPHILIEH 5 MaKC. WiCA0 NoCNEA0BATENBHED NEOUT DL 9
CpeaHee Yucno Gapor ¥ BuMrpLaLei 30 Cpegpes yucno Gapok ¥ NPOKT puiled 1
Maxke. Rpocenanue NPH 2aKPLTHN $-28,612.50 Maxc. BHYTPOHEBHOE NPOCEAAHHE $-20.412.50
KoadxbmupeHT npubeam 0.89 Maxc. kon-BD XOHTPaKICE 1
MHHWMANEHO HEOBXOAHMEA CYIMMA $32,412.50 Npubeins no cueTy -20%

Pucynok 2.2 Yto MorII0 OB CITy4UTHCS.

PucyHok 2.2 nemoHCTpUpyeT, uTo ObLI0, €Ciy Obl Mbl TOPrOBAIN
no stoit cucreme c¢ 1/1/87 mo 23/4/98. PesynmbraThl coBceM He
oOHanexuBaroT. B To Bpemsi, kak Hama To4HOCTH (31 mporieHT
npuOBUTBHBIX M3 163 CHIENoK) YIydiiaach, Mbl (DaKTUUECKU
notepsut ieHbry, a uMenHo: $9,100, mpuyem mo xomy jaena
npoceIaay (Ha CKOJIBKO CHCTEMAa YXOJJIa B MUHYC, IIPEXIE YeM
BEPHYTHCS K TOJIOKUTEIIBHBIM TMOKa3aTensiM) Ha $28,612.
Broxute $28,612, utobbl morepsate $9,100 — exBa mm 31O
MOXXHO Ha3BaTh Xopomeil craBkou! CpemHsii NpUOBUIL IO
crenke $-55. Urto ke CIydywsioch ¢ TEPBOHAYAIBHBIM
[UKJIMYECKUM WA BpeMeHHBbIM BimsiHueM? [loau, moiimn!
HauyaB Bce cHauana, s NpoBepHJ, Kakue JIBE CKOJIb3AILIHE
CpemHHe paboTaM JIydIlle BCEro BO BTOpoM mepuone, ¢ 1/1/87
no 23 ampens 1998 r. (cm. pucynok 2.3). Jlyumiee couetaHue
OKa3aJioch y 25-IHEBHOW CKOJMB3AIICH cpeaned mpotus 30-
nHeBHOH. Jto mpunecno $34,900 ¢ xoporei TOYHOCTBIO B 59
NPOLEHTOB. JTta cucrema jenana $234 Ha chenky W mMena
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npocenanue B $13,962. 310 To)Ke HEBaXKHAs CTaBKa.

[Ipumenenue 3To mydield B Habope cHCTEMbl K Oonee
pPaHHMM JIaHHBIM TNpHBENIO K motepe $28,725, kak moka3aHo Ha
pucyHnke 2.4. IloznHee 1, paHblie J1, BpeMs, JJIMHA WIN LUKI
CKOJIB3SIIIMX CpPEIHHUX, KOTOpble PabOTalOT B OJHOM IEpUOE
BpEMEHH, HE pabOTaroT B APYTOM.

«B03MOXHO, — 3aCOMHEBAETECh Bbl, — IPOOJIEMa HE B TOM,
YTO BpeMs He pabOoTaeT, a B TOM, YTO COSl HEIOCTATOYHO CIIEAYET

TPEHY».

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

Num, Come. P Value Comm  Slppage Margin  Format  Drives\PathiFileName

17 -1 $ 6250 $50 $0 § 3000 cm CAGD\BACKET\F051.0TA
KT BCE CREKM - Teer THMTITIATIATIATTAATAATIA A,
YioTan NpubeUb $34,900.00

Ofian npuibub $101,262.50  OGeunis vouTox $-66,362.50
Beera cagnok 149 TpoUeHT NpMOLALHEX GRENOK 59%
Kon-80 BLIMPLILIHLX CAENOK 89 Kon-80 NPOMTPHILIHEX GHENOK 60
Caniii GONLLIOH BUMrPLAL $3.812.50 Cambiii Sonbwoi npourpei $-7,237.50
Cpeisit 8L DL $1,137.78  Cpefumil npovrpray $-1,106.04
OTHoweHne CpeHero BuWpLLLE K 1.02  Cpepmii peayneTaT cRenks $24.3
CRAREMY NPOHIPEHLTY (BLHrp. H EpoMEp.}

Maxe, yicno NoCNeoBaTENbHAX BUHMPHUSH 8 Makc. YHEN0 NOCNeA0BATENBHLUX NPOUTPEILICH 4
Cpeaxee yucho Gapo Y BLIHTPLILIeH 14 Cpeares YCno Gapos ¥ NPOUTPLLLEH 25
Maxc. npoceaH«e NPK 3aKkpLTHN $-13,962.50 Maxc. ewyTpUgHeBHOS NPOCEAAHAS $-20,525.00
KoadybuupeHt npubeonu 152 Maxe. kon-8o kOHTpaKToB 1
MyHMans&0 HeoGxoauman cywiaa $23525.00 Mpubeino no cuety 148%

PucyHok 2.3 TecTupoBaHue gpyroro nepuoga BpeMeEHN.

JlaBaiiTe Torga paccMOTPHUM JIyYIIUN Pe3yJbTaT UCCIEJOBAHUS
CUCTEMBbl  IEPECEYCHUs CKOJIB3SIIUX CpeaHUMX Ha  (QyHTe
CTEpJIMHIOB, 3TOM OYE€Hb IOJBEP>KEHHOM TEHICHIMAM pbIHKe. C
1975 mo 1987 rr. nydiied CUCTEMOW IEpPECeUeHUsl OKa3alach S-
JHEBHasi cpelHsAs B KOMOMHamMuM C 45-THEBHOHM, clenaBLias
BecbMa BHymHTeNbHbIe $135,443.

Ha nporspkeHnn nocneayromero BpeMeHHoro nepuona — c¢ 1987
o 1997 rr. — Ta e cucTeMa cieiajia Herioxue aeusru — $45,287,
KaK ITOKa3aHo Ha pUCyHKe 2.5, HO mepeHecina npocenanue B $29,100!
He OonbHO-TO 3amMaHuMBast ctaBka. JlydiinM BapMaHTOM CHCTEMBI
NepecedyeHusl NpU HCHOJIb30BAaHWU JTOro Habopa 10-ieTHHX
JTaHHBIX OKa3anach KomOuHarws 20/40, npunecmras $121,700, Ho
Oena B TOM, 4TO CHCTeMa cjenaia b $26,025 B mepBoM repuoe
BpeMeHH, K ToMy ke mpoceB Ha $30,000. M3BunuTe, HO IpobIEeMa
HE B cO€ WK (QyHTE, a B TOM, UYTO MCCIEI0BaHUs, OCHOBAaHHbIE HA
BPEMEHHOM (pakTope, IpOoCTO HE cpadarbiBaoT. Vcnonb3oBaHue
BPEMEHM KaK HCKJIKYMTEIbHOIO apryMeHTa [Uisl IPUHATHSA
pELIeHUH MpU CIEKYJBIIUIX Ha PHIHKE — OJIMH M3 CaMbIX BEPHBIX
M3BECTHBIX MHE ITyTeH MMONAacTh B OOTrajeNbHIO.

S1 HeOHOKPaTHO MPOBOJIMII TAKUE HUCCIICIOBAHUS HAa PA3IMYHBIX
BPEMEHHBIX OTPE3KaX IPU CWIBHO PA3JINYAIOIIMXCA HCXOIHBIX
JAHHBIX W OKa €lle He BUJIEN, YTOOBI JYYIIUN pe3yabTaT OJHOrO
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[UKIa XOTA Obl ONM3KO HAalOMUHAI JYYIIHH pe3ybTaT APYroro
LMKJIA.

Moii Bam coBeT: 3a0y/AbT€ O BPEMEHHBIX IIUKJIaX — 3TO BCETO
JMIIb IPU3pavHble OrOHbKH Y oit-CTpura.

Data : S0YBEANS 67/99
PacuetHue AaTHl 101701787 - 23/04/98

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

17 -1 $ 6.250 $50 $0 § 3000 csl CAGD\BACKET\FO51.0
KT 7 BCE GREAKH - Teck TIHMATIIMATITATATTATAT ALY
YueTan npHbbinb $-28,725.00

OfiLian NpUGuin, $96,750.00  Ofumid yburax. $-1
Beero caenox 138 TIpOLLEHT NPHOLLHBD CAEOK

KOn-80 BUATPHILHEX CAENOK 78 Kon-Bo NpoWrpriLLBLE GREN0K

Cambit GoMbIUGH BLATPLRL $4,600.00 Cansi Gonuurod npourpuiL $
Cpearmii BbmspolLy $1,240.38 Cpenumit npoHrpeIw

OTHOWEHIE CPEAHEra BArpLILA K 0.59 Cpennui pezynkrar caemm

CPHEMY NPOHPLALYY (BLMP. H NPOWD.)

Marc, YMcno f0CReA0BATE ALHL BHIPLILGH 8 Makc. WCRo NOCNEROBATEbHbLIX NPOHIpbULedH
Cpenee wicno 6apoe ¥ BHWPGLILSH 14 Cpeanee yucno Hapoe ¥ NPOHrpLIEH

Maxc. npoceaiie NP 3akpbmy $-43,775.00  Maxc. BHYTPHOHOBHOR NPOCEAANME $-
Koadpueient npubung 0.77  Make. KOn-BO KONTPAKTOR

MiHiMansHo HeoGxonuman cyMma $49,150.00 Mpwbrane vo cuery

Pucynok 2.4 [IpumeHeHue qTy4dmmx pe3yIbTaToB.

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 cCSI CAGD\BACKET\FOO3.0TA
SR 11747 BCE COERKH - TeeT 1 HTIIIITATIRVATUI AT AR
YHeTan NpHOLNG $45,287.50

Ofwan npubainn $134,175.00 Ol ybumok $-88,887.50
Beero caenox 104 MpouesT NPUGBINGHLLX CASNOK 31%
KoN-B0O BHMMPHILIHEX CRENOK k%] Kon-60 NPOHTPLILHLD SAGAOK 7
Cambili GoMLUOR BEIW DLW $17,262.50 Cansuifi Gomuwiod npourpHILY $-4.575.00
CpeHit BmrpLau $4,06591 Cpegymil Dhowrpoi $-1,251.94
OTHOWEHHE CPEHEIO BHHITLILA K 324 CpenHwd peayntTar GLenk $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. npoceianme NP SAPBTUH $-20,100.00  Maxe. BHYTPHIHOBHOS MQOCEAAMNE $-29.450.00
Koaddwaisast npwdeu 1.50  Maxe, Kon-BO KOHTpAKTOR §
MsHimansHo HeoGxouaan CyMMa $32,450.00 Npubeine no cuety 139%

PucyHok 2.5 Vicnonb3oBaHune aTon cCUCTEMbI 115
nocrnenyoLero BpeMeHHOro nepuoaa.
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CylIecTByIOT IMKIIBI (BO3MOXKHO, 3TO (PHUTypa) IBHKEHHS
LIEH, KOTOpble BbI MOXETe OBICTPO YBUAETh Ha JIFOOOU
JMarpamme, B JI000M BpEMEHHOM CTPYKType, Ha TF0OOM phIHKE,
B J000I cTpaHe Mupa, rje s ToproBal. CTOUT BaM TOHSATH 3TH
burypsl, U Bbl CMOXETE JIy4llle yIaBIHUBaTh, KyAa HauOomee
BEPOATHO ITOWIYT LICHBI.

Ha nporsokennmn — godarmx  JeT s Ompenendn U
WICHTH(OUIMPOBAT TPU [UKIA W Tenepb HasbiBaro ux: (1)
Manblii uana3on/Oonbiiol nuama3zoH (small range/large
range); (2) CKOJB3SIIME 3aKpbITUS BHYTPHU JHUAINa30HOB
(moving  closes  within  ranges); (3)  3akpbITHS,
MIPOTUBOTIONIOKHBIE OTKPBITHSIM (closes opposite openings).

[Tpumino BpeMst Balliero mepBoro ypoka uTeHus rpadukoB, U
MBI HA9HEM C V3YYCHUS, KaK M3MEHSIOTCS Juara3oHbl. Korma st
TOBOPIO O JMana3oHaX, TO HWME0 B BHUIY BCE pPacCTOSHUE,
MIPOMICHHOE IIEHHOM Oymarodl WM TOBapoOM 3a JIeHb, HEEINIO,
MecsIl, TOJ — 3TO MOXET ObITh Aake ofHa MuHYyTa. [lymaiite o
JMana3oHe Kak O JUCTAHIMK, TMPOHICHHOW IICHOW B JIFOOOM
HCClieTlyeMblid BaMH TIepHOl BpeMeHU. Bel y3Haere, uto mpaBuiia
paboTaroT ISl BCEX TPEX HHUKIOB OJAWHAKOBO XOPOIIO B JFOOBIX
BpPEMEHHBIX MacITadax. OTKpbITbIe MHOM TpaBHiia YHUBEPCATh-
HBI KaK JUTS PHIHKOB, TaK U JUISl BPEMEHHBIX TICPHOIOB.

EcTecTBEHHbLIN LUNKIT USMEeHEHUSA

avana3soHa

B nmr000i1 naHHBIN JIeHb JUAana3oH LEHbl TOBapa MOXKET JeNaTh
BCE, 4TO YrogHo. IMEHHO 3TO JOCTaBisieT TaK MHOTO MpoOiIeM
gaptuctaM. Ho B mo00M mepuoze BpEeMEHH, KOTOPBIA BBl
MOKeJaeTe W3y4uTh, BBl 3aMETHTE YETKYI0, TOYHYIO CO-
3BYYHOCTh B TMOBEJICHUM JAMana3oHoOB. Bo Bce BpemMeHa Ha Bcex
PBIHKAX JUANa30Hbl KOJICOMIOTCS — M 3TO OYCHb BaXKHO — OT
CepUH MATBIX IMATa30HOB K KJIacTepy OONBIIUX JHAITa30HOB.

Luxn npooonscaem nosmopsms cebsi uz 200a 6 200; 34
MAneiMu  OUana3oHamu  cieoyrom Ooavuiue OuanazoHvl, 3d
OONLUUMU OUANABOHAMU CTIeOVIOM MAJble OUANA30Hbl. Mo Kak
YACOBOI MeXamusm U 68 HeM OCHOSHOU K04 K HPUObLIbHOU
KpamKoCpoyHOU mopaosie.

DTOT, Ka3anoch OBbI, OYEBMIHBLIM IMKJI TaK CHJIEH U BakeH
JUISL HAC, MOTOMY YTO CIEKYJISTHTaM HY)KHBI W3MCHCHUS IICH,
yTOOBI A€JIaTh AeHbIH. Yem OobIe M3MEHEHHSI, TEM OOJIBIIIE
MOTEHIMAN JUIS W3BJIeUYeHUs NpHObLTH. ECM M3MeHeHUs IIeH
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HET WJIM OHO HEBEJIMKO, CIEKYJISHT Kak Obl 3acTpeBaeT Ha
MecTe, TaK Kak IIeHa He CJIeIyeT TPEHLY.

VIMEHHO TIOATOMY KpPaTKOCPOYHBIM TpeiepaM Tak HYKHbI
B3PBIBHBIC [ICHOBBIC BIDKCHUS 3a HECKOJBKO YaCOB WM JTHEH.
be3 aToro mel OyneM mpocTo yBsiiaTh, Kak BUHOTPAIHAS J103a.
[TousTHO Bam 310? Hajerck, 4ro a, MOTOMY YTO HAUuWHACTCS
caMasi yBJIeKaTelbHass 4YacTh. Jled0 B TOM, 4YTO OOBIYHO
HEMHQOPMHUPOBAHHYIO TMYOJUKY TpPHUBJIEKAeT Ha PBIHOK
0O0JIBIIIOC U3MEHEHUE TICH. DTH JIFOAM OIMOOYHO MOJIATaoT, YTO
MPOUCXOJIAICE Ceyac Ha pPBhIHKE OOJBIIOE H3MEHCHHE IIeH
OyJIeT POJI0IKATHCSL.

Ho Tenepn-To BBl 3HaETE XapaKTep PhIHKA JyYIIIE.

Bonsmmue AUAaria3oHbl 4Yali€ BCETO CMCHSKTCA MaJIbIMU

nuanasoHamu. Bama 1enp — OTKpBITH MO3ULUI0 IEpen
OonpmMM K3MeHeHHeM IeH. Kiaccuueckuil cuieHapuil WUIrpsl
HeyJlayHHKa — TOHAO0I0aB PBIHOK, Pa3OorpeThiii OOIbIINMU

JMama30HaMy B TEYCHHE JTHS WIN JBYX, BJIE3Th B HETO KaK pa3
nepen OOKOBBIM  JBIDKEHHEM WU JBUKCHHEM BHYTPHU
MPEIBIIYIIEro  JUana3oHa. BOJBIMUHCTBO  KPAaTKOCPOUHBIX
TpelaepoB — HeynauHuKu. [IpudrHa B TOM, YTO OHHM OETaroT OT
OJIHOTO TOPSYEro PhIHKA K APYroMy, HE UMes HH MajeiIiero
MOHATHS O TOM, KakK, JIBV)KETCS IIATAIONTUHCS IbsTHBIA MOPSK U
KaK JBW)KYTCS IIEHBI [10 BEJIMKUM IIPOCTOPAM CBOUX IPaUKOB.

C npyroit cTOpoHBI, MbI, OyZy4d XOpOIIO OCBEIOMIICHHBIM
MEHBIIIMHCTBOM UTPaeM B IMPSIMO TPOTHUBOIOIOKHYIO UTPy. MBI
WIIIEM PBIHKH, B TMPOILIOM BOJIATWIIb-HBIE W U3BECTHHIC CBOMMU
OONBIIMMY JTHEBHBIMH JHMana3oHaMH, HO B TOCIEIHEE BpeMs
CO3JTAFOIIME JIUIIb HEOOJ IS JTHEBHBIC AHAna3oHbl. MBI 3HaeM,
9TO JIEHbh OOJIBIIIOTO TUANa30Ha Ha TAKOM PBIHKE HE 3aCTaBUT ceOst
KJIaTh CIUIIIKOM JIOJITO0!

Bb1 Moxere ycTpanuTh 6e3ymue rpauKkoB, 3aTaUBIINCH BHE
UTPBI, OCTOPOXKHO OXKHJ1asl, TOKa TMAra30Hbl He UCTOIIATCS U He
coilnyt Ha HeT. Kak TOIbKO 3Ta 4acTh €CTECTBEHHOIO LIMKJIA
MOYTH 3aKOHYCHA, HACTyHmaeT BpeMs s KpPaTKOCPOYHOTO
(etiepBepka.

TouHO Tak ke THU OONBIIMX JUANa30HOB TOBOPST HAM, YTO MBI
MOXKEM CKOPO IMOIrpsA3HYTH B TPSACHMHE MAJIbIX JUAITA30HOB, I'/IC MbI
HE CMOXKEM JIeNiaTh JIEHbI'U. DTO, KOHEYHO, HE TO BPEMsi, KOTOpPOe
TIpUBJICKATENbHO 711 Hac. [103BONIbTe MHE JTOKa3aTh STOT IMyHKT,
oOpaTMBIICh K HECKONbkUM Tpadukam. Ha pucynke 2.6
MOKa3aHbI IIEHBI Ha 30JI0TO ¢ ceHTIOpst 1997 mo stHBapp 1998 T.

Oxaxure camu cebe Oonplryto ycmyry. OTMmeTbTe BCe JHM C
OONBIIMMH TMANa30HaMHU, KOTOpPbIE Bbl YBUAWTE 3a YKa3aHHBIN
MepuoJl BpEMEHW. 3aTeM M3y4YuTe pasMep JUana3oHOB
HETTOCPEACTBECHHO NIEPE OTUMH B3PBIBHBIMU THAMMU. BI/I)II/ITG JIX BbI
TO, YTO BHKY 1?7 MBI OJTydaid JOCTATOUHO SICHBIE MPETyIpex/ie-
HUA TPAKTUYICCKH O KaXXKI0OM JHE C 0O0JIBIINM JAUarta3oHoOM B BHUIC
CKaTusl JUana3oHa HECKOJIILKUMU JTHSIMU paHee.

Byamss! Mpl HaxoguMcs Ha TIOpOr€ IJIABHOTO — OTKPBITHS,
KacarolIerocst MoBeJeHHs phIHKA. S 3HAaIO — I €llle He CKa3all BaMm,
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KaK TOHATh, B KAKOM HAIpaBJICHUH MOMIYT 3TH JIHAIa30HbI, HO HE
3aberaiite Briepen. I[loka wu3ydaiite Kaxaplidi rpaduk, Kakol
MOJKETe, YTOObI 3areyatiieT B CBOEM MO3Ty, B CAMOM BallleM JIyXe

CIIEKYJSIHTA MEPBYI0 HEOCHOPHMYK) KPaTKOCPOYHYIO —IIpaBiy
PpbIHKa:

Manenvkue ouanazonvl nopoxicoaom OoIbuUe OUANAZ0HBI.
Bonvuue ouanazonst noposcoarom manenvkue OUana3oHol.

V2726797 = 373
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Pucynoxk 2.6 Llens! Ha 30510T0 Ha CoTex (HEBHBIE OaphI).
I'paduk coznan nporpammoii «Navigator» (Genesis Financial
Data Services).

B3arnsaure Ha  pucyHok 2.7, Bcerma  MOKa3bIBAIOIIUI
BosaTiiIbHBIA uHAEKC S&P 500 3a okTsa0ps 1991 — sHBaps 1992.
BosbMmuTe KapaHzmamr M OTMETbTE HA JAuMarpaMMe JHU C CaMbIMH
MaJIeHHbKMMHU JMana3oHaMy, a 3aTeM oOpaTuTe BHHUMaHHE, YTO
CJIE/IOBAJIO BCKOPE IOCJIE€ HMX: JIEHb C OOJBIIMM JIHANla30HOM WIIN
JBa, WIM JaXe TPU IHSA, 3aT€M — COKpAIleHUE AUana3oHoB... OT
MAaJIEHBKOTO K OOJIBIIOMY, OT OOJIBILIOrO K MaJIEHbKOMY — U CHOBA, U
CHOBa, KaK 3T0 U ObU10 Beeraa. U Beerna Oyzer.

Ham cnenyronmii ypok CrieKy/IsITUBHOW TEXHUKHU OYZAET 1Mo Kode
(pucyHok 2.8), TOIBIKHOMY PBIHKY, NpeIiararoneMy TOTOBbIE
BO3MOXKHOCTH TpEWepy, MOHUMAIOIIEMY, IJ€ CIpsTaHa HCTHHA.
CHOBa OTMETPTE [JHM C MAJICHBKMMHM JMAla30HAMH, 3aTeM
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HaOJIofaiTe, YTO 3a STUM CIEAyeT: 3TO JHH C OOJBIIMMH -
arna3oHaMH, KOTJia Mbl MOYKEM JIeNiaTh JICHBIH, ITOKA BCE OCTAJbHBIC
OyIyT TBITaThCs YCIIETh 3alPBITHYTh Ha OOPT, HO TOJBKO 33 TEM,
4TOOBl HA4yaTh TEPSITh TEPICHHE H3-3a TOTO, 4YTO JHMANa30HBEI
BCTYNalOT B CBOM JHU 0Oe3 KodewHa, W NpearmoaraeMast
BO3MOXKHOCTh HcmapsieTcsi. M mpuMepHO K TOMY BpEMEHH, Koria
OOJIBIIMHCTBO YCTaHET OT CBOMX IIO3WIMMH... BXK-K-KHK!... IICHBI
YJIETAIOT, TIEPEX0Is BHOBb K OOJIBIIINM JHAIia30HaM.

Hakoner, s xorem Obl, 4YTOOBI BBl OYEHb THIATENBHO H
OCHOBAaTEIBHO  PAacCMOTPENH PUCYHKHU 2.9 51 2.10,
JEMOHCTPHUPYIOIIME PBIHKH, He Topryemble B CoOeIMHEHHBIX
[TaTax: aBcTpanuiickuii nomutap u uaneke Nikkei (SmoHCKHI SKBHBa-
neHt uHnekca Jloy-JbkoHca Ui aKiyii MPOMBIIUIEHHBIX KOMITaHHH,
Dow Jones Industrial average).
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Pucynok 2.7 Manexc S&P 500 (qaeBHBIC Oapsl). ['paduk co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.8 Kode (queBHbIe Oapsl). I'paduk co3nan nporpaMMoi
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.9 Ascrpanmiickuii noytap (qHeBHBIC Oaps). ['paduk
coznal nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.10 Uunexc axumit Nikkei (naeBHBIE Oapsl). ['paduk
co3man nporpammoit «Navigator» (Genesis Financial Data

Services).

10-6apoBan Ckonbanwian CpagHan
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Pucynoxk 2.11 Uunexc S&P 500 (5-munyTHBIE 6aps!). ['padux
co3man nporpammoit «Navigator» (Genesis Financial Data

Services).
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Ecnu BBI Bee erie He yOIMITUCH, YTO Mbl PACKPBLIN TTIaBHBIN
IIUKJT IBYOKEHHS [IEH — LUKJ 0€3 BPEeMEHH, sl IPEJICTABI0 BaM
eme Tpu rpadpuka S&P 500 (cMm. pucynku 2.11,2.12 u 2.13). Ha
pucynke 2.11 kaxaplii 6ap oTpa’kaeT MakCHUMyM, MUHUMYM WU
3aKpBITHE KaXJ0ro S5-MHHYTHOTO TPOMEXYTKa BpEMEHU Ha
NPOTSHKEHUU JBYX IHEH, BBIOpaHHBIX Hayraa. Kak BBl mouTtH
Cpasy MO)KeTe BHJETh, OONbIIMM OapaM MpPEAIIECTBYIOT
MeHbIme Oapbl. Pucynok 2.12 mokaspiBaer ucnoib3oBanue 30-
MUHYTHBIX OapoB [JIsi OXBaTa pPHIHOYHBIX KojJeOaHUN Ha
npoTspkeHun 1enoil Henenu. CHoBa (DakThl TOBOPSAT caMH 3a
ceOs: (GaKTHYeCKH KaXabld Oap KpYIMHOTO JHara3oHa,
€IMHCTBEHHOTO MECTa, TJI€ Mbl, KpPaTKOCPOYHBIE Tpeuaepsl,
JieflaeM Hallld JIeHbTY, TOTOBUTCS OAHUM HJTU PSIOM MaJT€HbKHUX
nuana3zoHoB. PucyHok 2.13  OCHOBBIBaeTCS Ha YaCOBBIX
Mepuojiax, U CHOBa Hall (PEHOMEH NpPUCYTCTBYeT 3iaech. He
HY)KHa HHUKakas rajajika Wid IIamMaH MamO0o-pkam0o0, YTOOBI
pa3ayBaTh CylIecTBYIOIUE (PAKThl WM MPUTATUBATh UX 32 YIIIH.
UYro ectb — T. €., Bcerzia ObUIO U Beeraa OyeT — Mbl TIOCTOSTHHO
MOJy4aeM CHTHal O NpUOBUIBHBIX Oapax, OTIMYAIOUINXCS
KPYIIHBIM ~ JMama3oHoM,  Omaromaps  Oojiee  paHHUM
MpeIyNpexICHUSIM OT MaJICHbKUX TUANa30HOB.

BaXXHOCTb UeHbI OTKPbITUA ANA MUHUMYMa UNun
MaKCUMyMa OHA

Bot Bam BTOpOIi aGCOMIOTHBIN TPIOM3M OTHOCHUTEIHHO JTHEU C
OOJIBIIIMM TANa30HOM, TeX BEJIMKHX B3PBIBHBIX JHEH, KOTOphIE
MBI, KpPaTKOCPOYHMKH, IPOCTO OO0S3aHbl oOmepexarb: OHU
6EPXHEHANDPABTICHHbIX bonvuiux ouanazonos 00BIYHO
OTKPBIBAIOTCSI OJIM3KO K MUHUMYMY M 3aKpbIBAalOTCS OJIU3KO K
MaKCUMYMY. JJHU HUMCHEHANPABIEHHbIX OONbUUX OUANA30HO8
OTKPBIBAIOTCS OJTM3KO K MAKCUMYMY JTHSI M 3aKpbIBAIOTCS OJIM3KO
K MUHUMYMY.

OTO 03HAa4YaeT: B CBOEH TOProOBJE BBl JOJKHBI IPUHUMATh BO
BHUMaHUE J1Ba MOMeHTa. [lepBblii — eciau Mbl OAHUMAEMCS
«Ha OOpT» B JIeHb, KOTJA, KaK MBI JTymMaem, OyaeT OObIIoi
JMANa3oH, TO HE MILETE TOYKY INOKYIKH OYEHb NAIEKO HMXKE
oTkpeiTusa. Kak s yxke TOBOpwiI, JAHM  OOJBIIUX
BEpXHEHANpaBJIEHHBIX Auana3zoHoB (large-range up days) peako
IIPOTOPTOBHIBAIOTCS HAMHOTO HIKE LIEHBI OTKPBITUS JHS. DTO
O3HAUACT: Bbl He OO0JICHbL UCKAMb B03MONCHOCMb HNOKYNKU
CYWeCmBEeHHO HUJICE YeHbl OMKPLIMUAL.

To4yHo Tak ke, ecau Bbl AyMaeTe, 4yTO MOMMalMd THUrpa 3a
XBOCT — @ UMEHHO TaKyl0 BO3MOKHOCTH JaeT JCHb C OOJIBIINM
IUala3oHoOM, — B TO BpeMs, KaK LEHAa MpOBaJIMBACTCA
CYLIECTBEHHO HHW)XE OTKpPBITHS, TO BEPOSTHOCTH OOJBILIOTO
0BUHICEHUS BBEPX 3HAUUMENLHO COKPAWYAENICH.

OTO OuYeHb BaXXHBII MOMEHT B TIOCTH)KEHHUU CEKPETOB
MpUOBLTEHON KpaTKocpouHOH ToproBinu. He orOpackiBaiite ero.
Bot Heckonpko mpuUMepoB s JOKazaTeabcTBa 3()h(HEKTHBHOCTH
3TOU KOHIIECIIINH.
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PucyHok 2.12 Nugekc S&P 500 (30-MuHyTHBbIE Bapbl). Mpadmk
cosgaH nporpammon «Navigator» (Genesis Financial Data Services).

Pucynox 2.14 mnoxa3piBaeT Ha TOPU3OHTAJIBHOM IlKaye
pacopelenieHue pa3iuduil  MEXIy LEeHaMH OTKpBITUA U
3aKpBITHS 110 Ka3HadyelckuMm OoHzmaM ajis Bcex AHeu ¢ 1970 mo
1998 rr.

BeprukanbHas 1Kanza oTpaskaeT YuCTOe U3MEHEHHE B TEUCHHE
BCEX JHEH, TO €CTb OTKPHITUE MHUHYC 3aKpbITHE. YeM MeEHbIle
LIEHOBBIX TOUEK HIDKE OTKpPBITUS (HyJeBasi TOPH30HTAIbHAs
JIMHUS) U YeM OJIVDKE 3TU LIEHOBbIE TOYKH K HYJIEBOM JIMHUH, TEM
OoJbllie JHEW C MOJOKUTEIbHBIMH M JIOCTAaTOYHO OOJBLIMMHU
¢burypamm pazBUTHS ILIEHBI OT OTKPBITUS K 3aKpbITHIO. [0 Mepe
TOr0, KaK Bbl UMTAETE ILIKAITY, JIBUTAsICh BIPABO, YEM JAJIbIIIE HIKE
HYJIEBOM JIMHUM OKAa3blBAalOTCSl IICHOBbIE TOYKHM, TEM MEHBILE
MOJIOJKUTENBHBIX LEHOBBIX TOUEK, KOTOPbIE MbI BHUJIUM BBIIIE
HYJICBOY JINHUH.

Ha 7neBoii crtopoHe »storo rpaduka Mbl BHUIUM, 4YTO
NpUOBLIbHBIC 3aKPBITHUS HAa KPYHMHBIX JIHANa30HAX PEIKO MMEHOT
OoNplllie 3HAYEHUS «OTKPBITUE MHUHYC 3aKpbITHE». OTa
TEH/ICHIIUS OYEBUHA, TAK KaK Macca JAHHBIX OTKJIOHIETCS CleBa
HampaBo, T. €. K BBITOJHOM CTOPOHE TOProBiW. bombime
BEJIIMYMHBl  pasHULIbI MEXKIY OTKPBITHEM U  3aKpbITUEM
BBI3BIBAIOTCS OOJBLIMMYU BETMYMHAMM JIBUJKEHUH OT OTKPBITHS K
MHHUMYMY. DTO TaKoKe yOeIUTeNbHOE JOKa3aTelIbCTBO, YTO PhIHKH
He ciydaiHbl. Ecnmu Obl OHM OBUTH CITy4ailHBIMH, TO pacrpesesie-
HME 3HaYEHUN «MAaKCUMYM MUHYC OTKpPBITHE» ObUIO Obl TaKUM JKe,
Kak

rHeN
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Pucynoxk 2.13 Uuanexc S&P 500 (60-munyTHBIE Oaphr). ['paduk
coznaHn nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.14 Pacnpenenenue 1omiapoBoi BeINYUHEI (OTKPBITHE —
3aKpBITHUE)
10 CPABHEHUIO C BEIUYMHOM (OTKPBITHE — MHHHUMYM) B IIPOLIEHTAX
OT BU€palllHETO AUana3oHa — Ka3HauelcKkue OOH/BL.

1AH2N


http://premcapital.ru/

remcapital.ru

«OTKpBITHE MHHYC MUHUMYM». OTH JaHHbIE, KaK Obl MPOCTO
3TO HHU Ka3ajoch, OOHAXAIOT MOINHYI (DYyHIAMEHTAIBHYIO
UCTUHY, KOTOPYIO Haa0 3HaTh, 4YTOObI CTaTh YCHEIIHBIM
CHEKYJISTHTOM.

Pucynok 2.15 moka3bIBaeT Tpu pa3iuvHbIC JTUHUU; BEPXHSA
— 3TO BEPOSATHOCTh, YTO 3aKPBITHE OyJeT OOJbIle, YeM
OTKpBITHE, B 3aBHCHUMOCTH OT HIDKHEIO 3HAUEHUS «OTKPBITHE
MUHYC MUHUMYM». B Touke, KOTOpYyIO S OTMETWJ, JAaHHbBIC
TOBOPST, YTO MPHOIU3UTENHHO B 87 MPOIEHTaX CIy4aeB MbI
OyZleM 3aKpbIBAThCS BBINIEC OTKPBITHS, eciu Pa3HULA MEKITY
OTKPBITUEM M MUHUMYMOM MeHblIe 20 MpOLEHTOB Juana3zoHa
THSL.

Crenyromas IMHUS, UAYIIas BHU3 TI0 AUarpaMme, UMeeT JeJI0
TOJIBKO C JHSIMH, KOTJIa JUCTAHIUS OT OTKPBITHS JI0 3aKPBITH
npuHecna Obl Tpeinepy Oombme $500. B Touke, oTMedeHHOMH
MHOIO Ha 3TOH JIMHHWH, MBI BHJIUM, YTO TPUOIH3UTEILHO B 42
MPOLIEHTaX CIIy4aeB MbI 3aKPBIBAUCH BBIIIE OTKPHITUS C
npuObLTEI0 B $500 1wm Goblile, ecii MUHUMYM OKa3bIBAJICS HE
6onee yeM Ha 10 MpoIEHTOB HUXKE OTKPHITHA. HakoHern, TpeTshs,
HWKHSISL JIMHUAS — 3TO JHH, KOTOPBIE 3aKPBUIMCH C 0oJjiee 4em
$1,000 mpuOBUIM BBINIE I[EHBI OTKPBITHSI. JTO JTHH CaMBIX
0O0JIBIIMX TUAMa30HOB HA PbIHKE OOHIOB.

106.0

0.0

BeposfHocTb, Yro [3akphitue — Prepeimag] > $0.00
BO.O

N
. N\
X

50.0 L\
BepogTHOCTb, 0 [3ax] u%\ DTKpETME] > $500

BepoaTHocTL — %

40.0

30,0 N \\

200 \ \"""—
]

\.‘ Be OMHOCTMHT“G — OTepeiTHE] > $B000 T —
100 \)(\ —~—

0.0 —————]
9 10 20 0 40 50 60 70 80 9G 100
[OvkpbiTHe ~ Munnmyn] / Onanaaoqo (1) — %
Pucynox 2.15 BeposTHOCTb JOIIapOBON BETMUYMHBI (OTKPBITHE — 3aKPHITHE)
10 CPAaBHEHHIO C BEIMYNHOHN (OTKPHITHE — MUHIMYM) B
IIPOLIEHTaX OT BUEPALIHEro JUana3oHa — Ka3Hauelckue
OOH/IBI.
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B otMedeHHoOM TOYKe MBI BUAUM, YTO B 15 MpoleHTax cilydaeB
MBI TIOJly4a€M JIHU OTPOMHBIX CKAuKOB, €CIH JBIDKEHHE K
MUHUMYMY cocTaBiisieT Menbiie 10 mporeHToB. TodHO Tak ke
MMEETCs TIOUTH HYJICBOM IIIAHC MOJIyYSHHUsSI 3aKPBITHS C OOJIBIINM
B3JICTOM BBIIIE OT OTKPBITHS, €CIM IIeHA B TEYCHUE JIHS
oryckanack Ha 70—80 MpOIEHTOB HUKE OTKPBITHSL.

DTO BEpPHO B OTHOIIECHHWH BceX Tpex JUHMA. OHM BHOBB
TOBOPST HaM: 4eM OOJIBIIE IIEHOBbIC KOJICOAHUS HIDKE OTKPBITHS,
TEM MEHBIIIE AHCOB Ha MOJIOKUTEIIEHOE OTHOIICHUE OTKPBITHS K
3aKpBITHIO. JTO TIOJATBEPIKIAET MOU TIPABHJIA:

1.He nipITaiiTech mokymnars BO BpeMsi OOJIBIINX HaJCHHIA [IEHbI
HWKE OTKPBITHSA B IHU, KOTA 0’KUIAETCS 3aKPHITHE C ITFOCOM.

2.Ecnu mo3unus yMHHAS (JIOHT) U IIeHa TaIacT 3HAYUTETBHO
HWKE OTKPBITHS B JTHH, KOTJIA OXKUIAETCsI 3aKPHITHE C
OOJIBIIIM TUTFOCOM, YXOJUTE C PhIHKA.

3.He npITaiiTech nmpoaaBatk BO BpeMst OOJIbIINX CKAaYKOB
BBIIIIE LIEHBI OTKPBITHA B JIHU, KOTJA O’KUAAETCS 3aKPBITHE C
OO0JIBIIM MUHYCOM.

4.Ecny mo3unusi KOpoTkas (IIOPT) U LIEHbI YXOAAT HAMHOTO
BBIIIIE€ OTKPBITUS B JIHU, KOTJIA 0XKHUJIACTCS 3aKPBITHE C
OOJIBIIIMM MUHYCOM, YXOJIUTE C PbIHKA.

He nbITaiitech COpUTh C 3TUMU MPaBWIAMH, OHU OTPaXarOT
3aKOHbl TPABUTALMH, YIPABISIOUIME JBM)KEHUEM IIEH aKkUuil U
TOBapHBIX (bprouepcoB. [IpencraBieHHbIe 3/1€Ch TAOIUIBI MOTYT
OBbITH BOCIIPOM3BEACHBI HA JIFOOOM CBOOOJHO TOPIYEMOM PpBIHKE,
WUTIOCTPUPYST YHUBEPCATbHYIO UCTUHY OTHOCHTEIBHO TOrO, KaK B
CpemHeM TpOsBIAET ceds TOpProBis B TEUYEHHE KaKOro-Iuoo
nmanHoro jHsA. Jla, BBl HMHOIZA YBUAWTE THU C OOJBIIAM
JIUANA30HOM, TYJSIOIMM 10 00€ CTOPOHBI OT OTKPBITHS, HO 3TO
UCKIIIOYEHHe, a He npaBwio. Ckonb3duMe CcpegHue He
MOJUIEPKUBAIOT 3TOT 3akoH. Kak Tpeiimep s xody 3arpe0arb
CTOJIBKO, CKOJIKO cMOTy. Mou NpUOBLIBHBIE CAETKH MTPOUCXOIST
HE OT BE3€HUsI, OHH BO3HUKAIOT U3 TaOJIUI, 00ECTIEUNBAIOIINX POCT
LIAHCOB B MOIO TOJIB3Y.

Tawm, raoe TpeHA ¢ BaMu — BTopast LleHoBas
durypacunoBomn urpbl

Kyna nampaieH pbiHOK: BBepx wiu BHU3? Iloiinyt nm meHs
OTCIOAIa ¢ OOJbIIEH BEPOSTHOCTHIO BBEpX WM BHU3? B camom
1ene, eCTb JM YTO-HUOY/lb, YTO MOIJIO Obl TOMOYb HaM IOHSTS,
Kakoe TIOBEJICHHE IIeH OXKUIAeT Hac B Oyaymem? DTo OojbIIve
Bonpockl. OTBeTHl Ha HHUX HEMH(POPMUPOBAHHBIE JIOAU, HE
JKEJTAIOIIME JyMaTh M YYUTBCS, HE MOT'YT HAWTH C T€X CaMBbIX 10D,
KaK HayaJlacb TOPTOBJISL.
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Tak ke, Kak Mbl Y3HaId, YTO BOOOIIE-TO TOBOpSI, MaJlEHbKUE
JMana3oHbl TOTOBAT OOJbIIME JUANa3OHbl, CYLIECTBYET Jpyras
¢byHnameHTanbHas (urypa IBWXKEHHMS II€H aKkMid M TOBapHBIX
(BprOYEpCOB BO BPEMEHH B JIFOOOH CTpaHe, B JIF000H NIEPHO]T BPEMEHH.

Taxkum 006pa3oM, HaUMHAEM INEPBbIM YPOK MOCTHXKEHUS aHATIHM3a
PBIHOUHBIX TpeHA0B. OCHOBHOW €ro NMpUHIMII TJIACUT: MO Mepe
JBIDKEHMS 1IEH OT MMHUMYMa K MaKCUMyMY UMEET MECTO CABHI OT
TOYKH 3aKpBITUS B IMara3oHe Kaxxaoro aHs. [loMHuTe, HET HUKAKOI
pa3HUIIBI, MCHOJNB3YeM JM Mbl S5-MUHYTHBIE, YacoOBble WU
HeZeJbHbIe AuarpaMMel. [IpruMensercs To ke camoe IpaBuiIo.

Korna ¢opmupyercs MUHUMYM pBIHKA, IIEHA 3aKPBITUS JHSA WU
m000r0 JPYroro mepHoja BPEMEHH HAXOAUTCS TOYHO B TOUKE
MHHUMYMa JMaia3oHa 3TOrO JHS WIM OYeHb ONM3KO K Hell. 3areM,
Ka3aJoch Obl M3 HHOTKYy/Ja, HaunHaeTcss OypHbIii poct. U mo mepe
TOro, Kak A3TOT pOCT HaOMpaeT CWly, INPOUCXOAUT 3aMETHOE
M3MEHEHHE OTHOILICHUIA, COCTOSIIIEE B TOM, YTO YeM OOJIBIIIE 3TOT BOC-
XOJUILIMI TPEeHJ| pa3BUBAETCs, TEM BbIIE OyJET LIeHA 3aKpbITHsA Ha
JHEBHBIX Oapax. PucyHok 2.16 maeT cTMIM30BaHHOE NPE/ICTABICHUE
3TOr0 U3MEHEHHsI OTHOLIEHUIL.

Poinku  ghopmupyrom Omo npu yeme 3axkpvlmusi Ha ypoGHe
MUHUMYMA OHE8HO20 OUANA30HA U (QOPMUPYIOM BEPUIUHY, KO20A
OHU 3aKPbIBAIOMCSL HA YPOBHE UL ONUZKO K MAKCUMYM) OHEBHO2O
ouanasoma.

HeBexxapl cuuraroT, 4yTO pa3BOpOTHl TPEHAA MPOUCXOJAT, KOrna
Ha PBIHOK BBIXOJAT «3HAIOIINE)» UHBECTOPHI-NOKynaTenu. Hudro He
MO>KeT OBITh TaK Jajeko oT mpasabl. Kak roBoput mMoil naBHUi qpyr
Tom J[leMapk, «pblHKH He (OpMHUPYIOT JHO H3-3a TPHUTOKA
MoKymareneil, oHu (GOPMHUPYIOT IHO, MOTOMY YTO OOJbIIE HET
IIPOJIABLIOBY.

Mpl  MOXeM BUIEThb, Kak paboTalOT ATH  OTHOLICHHS
MOKYTIaTeNe U MpoAaBLOB Ha MpuMepe (PakTHUECKH KaxJIOro JIHS
nwi Oapa. Moe pabouee MpaBHIIO, KOTOPOE s BIEPBBIE OMHCAI
npumepHo B 1965 roay riacur: B JIO0OH NEpHOA BpEMEHHU
MIPO/ABLIbI MPEICTAaBIIEHbI KOJeOaHUEM IIEH OT MaKCUMyMa JHS JI0
LEHbl 3aKpbITHS, B TO BpEMsl KaK IOKYyNaTelIW IPeCTaBJICHBI
BEIMYMHON 3aKphITUE MUHYC MHHUMYM. S MMe0 B BHIY, 4TO
paccTosiHue, KOTOpOE NPOXOAWT LIEHa OT MMHUMYyMa J0 3aKpbITH,
TOBOPUT HaM O CHJIE MOKYyTaTeNel, a pacCTOsTHUE OT MaKCUMyMa 10
3aKpBITHS NTOKa3bIBAE€T BO3ACUCTBUE, IPOIABLOB Ha LIEHBI.

OT0 NOHMMaHUE NPHUIUI0O KO MHE, KOrja S IbITAICS IOHSTh
rpadukr OBV (On Balance Volume), xotopbie coctaBmsumu J[xo
Mumnep u Jlon Coyrapa, pabotas B «Dean Witter». B Te Bpemena
TpeWaeppl, a TO U TPOCTO CTapble MPOCTO(WIN, HITyIIHe
OecIutaTHYI0 dYalmieyky Kode W MeCTo, TIAE MOXKHO IoOO0JNTaTh,
cuzeny, ObIBaJIo, BOKPYT THKEpa, IV Ha MOTOK LIEH HA JIEHTE,
OTpaXKaroIleH OJIHY 3a IPYrOH BCE CIENKH, TPOUCXOSIINE B TEUCHUE
JTHSL.
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PucyHok 2.16 OTHOLLIEHUS U3MEHSIIOTCS, KOorga NPoucxoauT GypHbIn
pocT (pannu).

[Moutn kaxnplii JOeHb OBIBAIM Ha OJTUX IMOCHAENKAX JBa
IpUMeYaTelbHbIX CcTapblX uynaka, Jbxkek u  Mioppaii. Onu
MOSIBJISUTMCH, YTOOBI YYUTh HAC >kKM3HU. OHU ObLIM ropas3ao crapiie
U OIIBITHEE HAC, TI03TOMY MBI JIOBWIM KaXI0€ UX CI0BO. MIoppau,
CTapIIni U3 HUX, OBUT MapKEpOM OMPIKEBOTO OTEPAIIMOHHOTO 3aJ1a
BO Bpems Kpaxa 1929 r. u yacto BCIOMHHAJ, KaKk OH OTMETHII
najeHne IieHel akiuidi «Bank of Americay poBHo Ha 100
NYHKTOB B INEPBBIM JIeHb Kpaxa! MBI KMBO MpEACTaBIsIIM cede
MOJI00r0 MIOppasi y TOCKH, 3aIMCBIBAIOLIETO MEJIOM ITOCIIETHIOK0
IIEHy, 0 KOTOpO# ToproBauck akiuu «Bank of Americay, a 3atem
CTUPAIOIIETO €€, YTOObI 3aMEHHUTh €€ 3HaueHue OoJee HHU3KUM.
Mroppaii TOBOpHI, YTO camoe OOJbIIOe MaJeHHE IEHBI MEKIY
JIBYMsI TTOCIIEIOBATEIBHBIMU CACITKAMU COCTaBIISUIO 23 MyHKTa!

Ero paccka3 ObUT CO3BYy4eH CJIOBaM, KOTOpPBIE 4YacTO JFOOHI
MOBTOPSATH JIPYTOM CTAPUKAH U KOTOPBIE BCE €lIE 3By4aT B MOMUX
ymax. JKek roBaprBai HaM 10 KpalHEeH Mepe pa3 B JIeHb: «Hero
BaM HE HAJO JeJIaTh, TAK 3TO JIOBUTh NAJAOIIUE KUHXKAIbI, — U
3aTeM OH J00aBisUL: Bbl JOMKHBI TOAOXKIATh, MOKA OHH HE
BOTKHYTCSI B TIOJI M HE IEPECTaHYT APOKaTh, TOTJAa U TOJBKO
TOrJa Moaoupaere ux. IT0 — JIyUIIHHA YPOK, KOTOPBIA 51 YCBOWII
Oosee yem 3a 50 €T, BUIIS, KaK JIFOJIA TEPSIOT JCHBIT).
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J171s1 KpaTKOCPOYHBIX TPEHIEPOB 3TO 03HAYAET, YTO OHU HE JIOJKHBI
MBITATbCA TIOKYTIaTh, KOTJA PHIHOK PACHpOJAeTCs, W HE JIOJHKHBI
BCTaBaTh Ha IyTH JIOKOMOTHBA. S| MOTepssT MHOTO JIEHET, AyMasi, 4ToO
MOTY TIpe/ICKa3aTh, KOT/Ia IIeHAa «KOCHETCS THA» M Pa3BEpHETCS B
TeueHue AHA. Mou paHHHE TOProBbIe cYeTa JOBOJILHO YOEIUTEThHOE
JIOKa3aTeNIbCTBO, YTO 51 HE MOT' COTBOPHUTH TaKOE Uy/IO.

Co BpemMeHeM 51 Hay4usIcsl He TBITAThCS JIOBUTH THO M BEPIIMHY, HO
MOTPeOOBAJIOCh €IIle MHOTO JIET, YTOOBI I MOJHOCTHIO OCO3HAN, YTO
JIEHCTBUTENTHLHO MPOUCXOAUT Ha PHIHKE U KakK S MOTY BOCIIOJIB30BAaThCS
MPEUMYIIIECTBAMU O0JIalaHusl 3TOM PHIHOUHOM HMCTHHOM. bamaHchl
MOUX CUETOB YOEIMIIM MEHS B 0E3yMHU TOKYIKH BO BPEMsl CHIDKEHHS
IIEH, HO 51 HE 3HaJI, oYeMy 3T0 ObL1o 6e3ymueM. Teneph 3Haro.

Crnenyronmii Tpaduk AODKEH cienaTh Ui Bac ATOT YpPOK IO
CHEKyJSIIK  O0Jiee JKUBBIM, YTOOBI BaM HE MPHUIDIOCH TPATHTH
BITYCTYIO BPEMS WJIW JIEHBI'H, y4ach, KaK ATo Aenan g. Pucynok 2.17
WITFOCTPUPYET, KaK IIEHbI Ha KO(e JIBUTATHCH B TEUCHHUE PEaTbHOTO
PBIHOYHOTO JIHS, a CIIpaBa Ha rpaduke MOKa3aHO, KAKUM MOIyIHICs
0ap 3a BeCh JICHb.
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Pucynoxk 2.17 Kode (15-munytHbie 6apsl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 2.18 Kaznaueiickne 6ouzb! (1HeBHBIE Oapsr). ['paduk

co3nan nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynox 2.19 Nnnexc S&P 500 (15-munyTHBIE 6aphbl). ['paduk

coznal nporpammoii «Navigator» (Genesis Financial Data Services).
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PucyHnok 2.20 Nunexe S&P 500 (60-munyTHBIC 6apsl). I'paduk
co3aan nporpammoit «Navigator» (Genesis Financial Data
Services).
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Pucynox 2.21 Munexc S&P 500 (aneBHbie 6apsr). ['paduk conan 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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Pucynok 2.23 Ungekc S&P 500 (mecaynsie Gapol). [paduK cosnaH NporpamMmoit
«Navigator» (Genesis Financial Data Services).
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Ilena oTKpbUIACh, OMYCTWJIACh K MHHHUMYMY, B3JIETeNa, YTOOBI
OTMETUTh MAaKCHMYM [Hf, a 3aTeéM IOJBEpPIVIaCh JABJICHUIO CO
CTOPOHBI IIPOJIABLIOB IIEPE]T 3aKPbITUEM. BBl yXe 3HaeTe, 4To Kbl
JIEHb TIPOMCXOJIUT CPKEHUE MEXK/Ty TOKYIaTes MU U NPOJaBLaMy, a
TENephb Y3HAIM, KaK U IJI€ UCKaTh MOKymaTeneil U npojaBLoB. bonee
Ba)XHO, YTO BBl Yy3HAJIIM 00 MX B3aUMOOTHOIIECHMSAX: YEM BBIILIE
HaXOJIUTCS 3aKpbITHE Ha Oape, TeM OKe Mbl K BEPLIMHE U YeM HIDKE
HaXOJUTCS 3aKpbITHE Ha Oape, TeM Oike Mbl Ko aHY. Bot eme nsa
MOUX TIpaBUJIa:

1.IlouTn BCe pbIHOYHBIE MAKCUMYMBI HACTYIIAIOT TOTJA WIN
BCKOpE I10CIIE

TOT0, KaK PBIHOK 3aKpPBIBACTCS IIPAMO HA MAKCUMYME JIHS.
2.Iloutu BCEe ppIHOYHBIE MUHUMYMBI HACTYIIAOT TOT 1A WX
BCKOpE I10CIIe

TOT0, KaK PBIHOK 3aKpbIBACTCA NIPSIMO HA MUHUMYME JTHSL.

[TonsitHO?  Xopomio, Tenepb JaBaliTe paccMOTpUM  Ha
(akTHuecKux TpHMepax, Kak paboTaeT MoOsS TeOpeTHUecKas
koHrermusa. S HauHy ¢ pucyHka 2.18 — rpaduka pbeIiHKA
Ka3zHauyehckux OoHIOB ¢ 1992 r. B3risiHuTe Ha MOBOPOTHI IIEH,
KOTOpbIe JIOBOJBHO JIETKO YBHUIETh, a 3aTeM COCPEIOTOYBbTE
BHUMaHHE Ha JIHAX OKOHYATEIbHBIX MAaKCUMyMOB M MHUHMMYMOB B
MOMEHT WJIHM KaK pa3 Mepesa 3aBeplieHHeM KaIIoro MoabeMa M
cnaga. Buaure? Tak u ecTh, OKOHUYAHUE JBWKEHHUSI BBEPX MOXKHO
ObUTO OBI TIpeZCcKa3aTh, MOCKOJIBKY JHEBHBIEC 3aKPHITHS ObUIA OKOJIO
MaKCUMYMOB [IHSI, B TO BpeMsi KaKk MUHUMYMBI, WJIM OKOHYaHUE
JBWKEHUSI BHU3, TPEJICKA3bIBAIOTCS 3aKPBITUSIMH BOJIW3W MUHU-
MyMa JHSI.

310 He ciyyaifHOE SIBJICHUE, U OHO HE OrPaHMYMBACTCS THEBHBIMU
rpadukamMu, 9TO ¥ IOKKYT MOCIIEAyIoIHe puMepsl. Ha prucyHkax ¢
2.19 mo 2.23 rpaduku MpeACTaBICHBI B TaKou
nocjenoBarelbHOCTH: 15-MuHyTHBIH rpaduk S&P 500, 3arem
YacOBOM, JTHEBHOM, HEJETbHBIN Tpaduk W, HaKOHEI, MeCSYHbId. B
Ka)XJIOM CJIy4dae Bbl 3aMETHTE HA HUX T€ )K€ CaMbl€ MMOBTOPSIOLINECS
spienns. YUem Ombke THEBHOE 3aKphITHE K MakcUMymy Oapa,
0COOEHHO, €CIIH €CTh HECKOJIBKO TaKUX 0apoB MO, TEM OJIMKE MBI
HaXOAUMCS K MAKCUMYMY PBIHKA.

PbiHOUHBIE MUHMMYMBI BO BCEX BPEMEHHBIX MHTEpPBAJIaX — TO K€
camoe, TOJIbKO Ha000pOT: YeM OJIiKe 3aKpPBITHS OapOB K MUHHMYMY,
TeM OJImke MBI K TIOBOPOTY PBIHKA HAa TOABEM. DJTO PBIHOYHAS
NeWCTBUTENBHOCTD, 3TO TO, KaK MHp CIIEKYJISIIMU paboTaet, padboran
u Bcerna Oyner paboTaTh.
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Mma=sa

MNMMmMaeBHbLINM cekKpeT
KPpaTKOCPOYWHOM

ToOoOProessyim

« Cerem» 6 mom, 4mao 4em Mervlie l’lpOdOJZDfCMmeﬂbHOCMb sauiell
mopzoeod onepayuu, mem meHovuie Oenee 6bl coenaeme.

[NeyanbHO, HO ATO MMeHHO Tak. [lomymaiite 0 MFOOOI MHBECTUIIMH, B
KOTOpPOH BBl KOTJIA-TMOO MPUHUMAIMA YyYacTHeE. YJIaBaJioCh JIW BaM
MPOBEPHYTh Bce Jena 3a oauH JeHb? U ecinu Bbl HACTONBKO
YIAWIMBBI, CKOJILKO Pa3 BaM yJIaBajJOCh MOBTOpUTH 3T0? HemHoro.
DTO MOTOMY, YTO YHUBEPCAJIBHOE MPABUJIO KHU3HU, T. €. pOCMd, TO Ke
camoe, YTO M YHUBEPCATBHOE MPABUIIO CIIEKYJISIINU:

/Jlna pocma npubwineit HyyHcHo épems.

VYcenemnble TpeWaepbl 3HAIOT, YTO 33 MHUHYTY PBIHOK MOXKET
IIPOJIBUHYTHCS JIMILIb HA KaKOE-TO PACCTOSIHUE, 32 5 MUHYT OH MOXKET
yUTH 4yTh jasblie, 32 60 MUHYT — ellle Jajiblie M, YepT 3Haer,
HACKOJIBKO Jaibllle — 3a JIeHb WIM 3a Henemo. Tpelaepbl-
HEY/JIaYHUKU XOTST TOProBaTh B OYEHb KOPOTKHUX BPEMEHHBIX IpO-
MEXYTKaX, aBTOMAaTM4eCKHM OlpaHM4MBas IOTEHLIMAI  CBOEH
MpUOBbLIH.

Ilo ompeneneHuto, OHU YMBILUIEHHO OIPaHUYUBAIOT CBOU
npuObUIM W TPUACPKUBAIOTCA  CIEHApHUs  HEOTPaHUYEHHBIX
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yObITKOB. HeyauBHUTENbHO, YTO CTOJIb MHOTHE JOOMJIHMCH TaKHX
IUIOXUX PE3YyJbTaTOB B KPAaTKOCPOUHOH Toprosie. OHU 3anepiu
ceOst B O€3BBIMTPBIIIHON CUTYalluH, Clienys 3a0MyKICHHUIO, 4acTo
pacnpocTpaHsieMoMy OpoKepaMH WM IPOJaBLAMU TOPTOBBIX CHCTEM:
MOXHO CJieJIaTh TOpBl JICHET, JIOBS PBIHOYHBIE MAaKCUMYMBI U
MUHHUMYMBI B TEYCHHUE JTHS. ITO MHEHUE TIOIEPKUBACTCA, KAa3aJIoCh
Obl, palMOHAIBLHBIM YTBEPXKICHHEM: TOPrys B TMpeaesax TOJIBKO
OJTHOTO JIHSI M1 HUKOTJ]a HE OCTaBJIsIsl OTKPBITHIE MMO3UIIMU Ha HOUb, BBI
HE TI0/IBEpracTech BO3/ICHCTBHIIO HOBOCTEH MM KPYIHBIX MEpEMEHEH,
OrpaHUYMBAsA TEM CAMBIM CBOM PHCK.

D10 abCONIOTHO HEMpaBWIbHO, MpPUYEM Cpa3dy IO JBYM
TIPUYHHAM.

Bo-niepBbIX, Ball pUCK HAXOAWUTCS TOJA BAlIMM KOHTPOJIEM.
EnvuHCTBeHHBI Ball KOHTPOJIh B OTOM OM3HECE — ITO
yCTaHOBJICHHE CcTom-opaepa (stop-loss point) — ypoBHS, Ha
KOTOPOM MbI 3aKkpbiBaeM mno3uuuio. Jla, Ha criemyromee yTpo
PBIHOK MOXXET OTKPBIThCS C TIIOM JlANbIlle Ballero CcToma
(MpOCKOYUTH 3a Balll CTOIM), XOTS 3TO PEAKUN CiTy4aid, HO Jaxke
TOTJ]a Mbl MOKEM OTPaHUYUTH TMOTEPU, UMEs CTOIBl M Topsuee
JKEJIAaHWE BBIUTH M3 TPOMUTPHIIIHBIX caenok. Heynaunuku
JiepyKarcs 3a YOBITKH, TTOOETUTENIN — HUKOT/IA.

Kak Tompko BBI ycTaHaBIMBaeTe IMO3MIMIO CO CTONAMHM, BbI
MOXETe TOTEPATh TOJBKO 3apaHee OINpEeIeTIeHHOE KOJIMYECTBO
nener. HesaBucuMo OT TOro, Korja WiIM Kak Bbl OTKPBUIH
MO3WIMIO, Balll CTON OrpaHMYMBaeT Ball puck. Bam prck
OJIMHAKOB, TOKYIAeTe JIM Bbl B TOYKE aOCOIOTHOIO MaKCHMyMa
HOBOTO PBIHKA HJIM B TOYKE €T0 a0COTIOTHOIO MUHUMYMA.

OTka3 OT HeceHHMs IMO3MLMM B OBEPHANUT OrPaHUYMBACT
KOJIMYECTBO BPEMEHH, B T€UEHHE KOTOPOrO JODKHO PACTH Balle
KaIluTaJoBJIOXKeHne. MHoria peIHOK OTKpBIBAEeTCSl M MPOTHUB Bac,
HO eciiu Mbl HAXOOUMCSI HA NpasuibHoM nymu, B OOJBIIMHCTBE
CJIy4aeB PhIHOK OTKPOETCSI B HALILY MOJIb3Y.

N uto Oonee BayKHO, 3aKaHYMBAsl HAIly TOPrOBIIO B KOHIIE JTHS
WY, €ILIE XYK€, B HEKOTOPbI UCKYCCTBEHHBI MOMEHT, CKaKEM, 110
5- wm 10-MuHYTHOMY TpadUKy, Mbl PaIMKaIbHO OrPAaHUYMBACM
noteHIman npuos. [lomMHUTE, S TOBOPWII, YTO Pa3HULIA MEXKITY
HEyJIauHUKaMH 1 TOOEIUTESIMA B TOM, YTO HEYJAUHUKH JeprKarcs
3a cBoM motepu? Jlpyroe oTiMuKMe B TOM, YTO MOOSTUTENH JIEPKaT
CBOM BBIMTPBIIIHBIE TIO3UIIMH, B TO BpeMs KaK HEYJJAYHUKU BBIXOIAT
«CITMIIIKOM paHo». JIeno BBITJIAAUT TaK, Kak OyJITO HEyJaYHUKU HE
MOTYT BBIHOCHTH TpPEOBIBAHMS B BBIMTPBHIIIHON TO3UIMH: OHU
HACTOJIbKO YEPTOBCKM CUACTIMBBI TOJYYUTh XOTh KaKylO-TO
MPUOBLTB, YTO BBIXOAAT U3 UTPHI OUEHb PAHO (OOBIYHO B TEUEHHE JTHS
BXO0J1a).

Bb1 HuKOraa He crenaere OONBIINX JICHET, ITOKa HE HAyYUTECh
YIIEPKUBATh CBOW BBIMTPBIIIHBIEC TO3UIMH, MPHYEM YEeM JIOJIbIIE
Bbl HMX JEp)KUTE, TeM OOJbIINM TOTEHIMAIOM TOy4EeHHUS
npuobLTH obnanaere. Korma nmpeycnearomie GpepMephl 3aceBar0T
T0JIe, OHM HE BBIKAIbIBAIOT PACTEHUS KaX/Ible HECKOIBKO MHHYT,
9T00BI TOCMOTPETh, KaKk OHM pacTyT. OHU TO3BOJISIIOT UM
MPOpPacTy M BbIpacTH. MBI, Tpeiiepsl, MO Obl MHOTOE B3SITh Y
ATOTO €CTECTBEHHOTO TpoIecca pocTa. Ycrex padoThl TpewaepoB
HUYEM He OTIMYaeTcsi OT Tpyada depmepa: 4TOOBI BBIPACTHTH


http://premcapital.ru/

premcapital.ru

BBIMI'PBIITHBLIC CACIIKH, HeO6XOI[I/IMO BpCMsL.
Bce neno Bo BpemMmeHm

To, 0 ueM s TOJIBKO YTO pacckazaj BaM, a0COTIOTHAsE HeM3MEHHas
npaBza 00 MHBECTUIMSIX. UTOOBI cienaTh IeHbI Y, TpeOyeTCs
BpeMsI HE3aBUCHMO OT BUJIA JIEATEIbHOCTH. TakuM o0pazom,
KpaTKOCPOYHbIE TPEHAEPHI, IO ONPEAETICHNUIO, OTPAaHUYEHBI B
CBOUX BO3MOXKHOCTSIX.

Ommbka TpeiiepoB, TOPryOIMX BHYTPU JIHS, UX BEpa, YTO OHU
MOT'YT MpeACKa3blBaTh KpPaTKOCPOUYHbIE KOJI€OaHHUsS pBIHKA U
rOBOPUTh, KyJa MJAeT 1IieHa B  OOJIbIIMHCTBE  CIIy4Yaes,
NpeACcKa3bIBaTh MAKCUMyMbl U MUHMMYMBI, ONPEAEATh TOYHBIH
MOMEHT BPEMEHH, KOIJla PHIHKH JOCTUTHYT BEPIUMHBI WIH JIHA.
Corkanero Apy3bs, 4YTO BBIHYXKJIEH COOOLIUTH BaM, ITpeCcKa3aTh Bce
3TO € KakoW-TMOO JTOCTOBEPHOCTHIO HEBO3MOXKHO. OTO JIHIIb
MeuTa JpiTpeiinepa, Takas ke npu3padHas, Kak KiIyObl JAbIMa.

Ho He TepsiiTe Hanexkay, MOM OBl PBIHOYHOI'O aHaIu3a H
TOPrOBIM MOATBEPAMIM OAHY (YHIAMEHTAJIbHYIO MpaBay o
CTPYKTYpE pbIHKA — CEKpEeT, KaK CAENaThb «KPAaTKOCPOUHYIO»
TOPTOBJIIO MPUOBUTEHOM.

K Hacrosmemy BpemMeHu Bbl noHumaere, urto (1)
KpaTKOCpOUHble KojeOaHMs NpeJCcKa3aTh O4YEHb TPYAHO; (2) Mbl
JOJIKHBl ~OrpaHMYMBaTh moTepu; (3) Kak KpaTKOCPOUHBIE
TpelJepsl NPH B3PHIBHOM JBM)KEHUHU B HAIly TOJb3Y MbI TOJBKO
BBIMTpbIBaeM; (4) BpeMsi — Halll COIO3HUK, OHO HEOOXOJIMMO HaM
JUISL CO37[aHUs IPUObLIEH.

UroOb! nenath OONbLINE JIEHBI'M B KAa4E€CTBE KPATKOCPOUHBIX
TpelaepoB, Mbl JTOJUKHBI YMETh 4yBCTBOBATh, KAaK JOJTO OOBIYHO
JUIATCSl HanOoJiee BBITOJHBIE KPAaTKOCPOYHbIE KoJieOaHHsA. DTO HE
IPOCTO BOMPOC BPEMEHH, 3TO €Ille ¥ BOMPOC IeHbl. Tak ke, Kak HeT
NpsSIMOTO MyTH Ha HeOeca, Tak M IIEHAa MOXKET MITH IpPSIMO BBEpX
WIA BHHM3 JHMIIb JO ONpEAEICeHHOr0 MOMeHTa. Bompoc, Ha
KOTOPBIIl MHE HY)KHO OBIJIO OTBETUTb, COCTOSUI B cliemyromieM: "Uro
OOBIYHO MpeACTaBIseT CcO00i 3TOT OanaHC IieHbl M BpeMeHu?"
OOparute BHUMaHUE, UTO I CKa3al 06biuHo. MHOTO pa3 ABIKEHHS
1eH OyayT Oosiblile M0 BEJIMYUHE U JOJIbLIE 110 BPEMEHH, YEM BBI
MOTJIM BOOOpa3uTh, U CTOJIb )K€ YacTO OHU OyAyT 3amMHAThCS U
BBIIBIXaThCs, KaK TOJBKO Bbl MOJYMald, 4YTO HaKOHEI-TO
NEPEXUTPUIINA PHIHOK.

He 3a0b1Bast 0600 BceM 3TOM, Tenepb st COOMPaOCh PacKpbITh BaM
CBOIO CaMyt0 OOJIBIITYIO TaHY KPaTKOCPOYHOM TOPTOBIIH, CIIOCOOHYIO
NPUBECTH K OajaHCy M3MEHEHUs LIeHbl U KOJe0aHus BpeMeHH. DTOT
CEKPET COCTOMT U3 JIByX KOMIIOHEHTOB:

1.M&I gesaeM IeHBIU TOJIBKO B THU C OOJIBIINMA
Hama30HaMU.

2. J1Hu ¢ GONBIIUMH TUaa30HaMU OOBIYHO 3aKPBIBAIOTCS Ha
YPOBHE MaKkcHu

MyMa UJIM OKOJIO HETO, €CJIM IEHb BEpXHEHAIIPABJICHHBIN, U HA
YPOBHE WJIH

OKOJIO MUHUMYMA, €CJIM ICHb HUYKHEHAIIPaBJICHHBIN.
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Xoten ObI 5, 4YTOOBI JPUTpeHAephl, OONATAIONINE CTOJb
HEYEMHBIM BOOOpa)XEHHEM, NOHSUIM MEXaHU3M BHYTPHIHEBHBIX
kosiebannii. COMHEBaOCh, YTO OHU HA 3TO CIHOCOOHBI, HO 1aXKe €CIH
Y CIIOCOOHBI, 3TO OYEHb TPYAHAs, YTOMHUTENIbHASI U TpeOOBaTeIbHAs
paborta. HecMoTpst Ha yMeHUE JIByX CTapbIX UyJaKOB YUTATh JICHTY
THKEpa, a TAK)KE HAa UX MHOTOJIETHUN ONBIT pabOTHI HA PHIHKE, OHU
ObUIM TaK)ke HECIIOCOOHBI MPAaBUJIBHO IPEICKa3bIBAaTh IO JICHTE
Oymylue ABYKCHHSI PhIHKA, KaK U JIF000M U3 Hac. MBI POIBUHYITHCH
OT YTEeHMs JICHTbl K KOTUPOBOYHBIM MAIlIMHAM, HO MIpa, WM MU,
OCTAINCh TEMM K€ CaMbIMH, KaK M CTeleHb TpyaHOCTH. BecbMma
HEJIETKO CUJIETH INepe]l KOTUPOBOYHOM MAIllMHOM B TeYEHHE 7 4acoB B
JIeHb, CPAKasACh, YTabIBasi U OKA3bIBAsCh HETIPABBIM YaIllE, YEM IIPaBbIM.

IIpumepHo mapy pa3 B TOA O4YEpEIHOM OTYASHHBIA Tperuep
YrOBapHBaeT MEHS CHAaOIUTh €ro JeHbraMH, IyMas, YTO MOXKET
MOJYYUTh TPHOBUTL U3 3THX KPaTKOCPOUHBIX KoseOanuil. JlaBaiite
ITOCYMTAEM: JBa Tpeiepa B ro, B TeueHue 35 et — 310 70 pas, 3a
KOTOpbIE 51 JIOJDKEH ObUT BBIYYHTh YPOK, KOTOPBIM J]al0 BaM MPsSMO
3eCh M IpsAMO cerdac. Sl mpocTo HE MOry NpENCTaBUTh, YTO 3TO
BO3MOXHO. EJIMHCTBEHHasi OroBOpKa, KOTOPYIO XOTENOCh ObI 371eCh
clieNnaTh, COCTOMT B TOM, YTO YCTOWYMBAs MPUOBUTL HE MOXKET OBITh
JOCTUTHYTa C MOMOILBI0 CUCTEMBI MJIM MEXAHHUUYECKOTO noaxoza. S
BUJIEN, KaK TpeHaepsl JOOUBAIUCH ycIieXa C MOMOIIBI0 «UyThs», HO
3TO YyThE YaCTO MOKUJIAET UX, 1 OHU HE MOTYT IEPENATh €T0 APYTOMY
yenoBeky. [lostomy s pabGoTtaio mo-IpyroMy, ¥ Bbl WM JHO0OI
JPYroil MO>KETe OBTOPHUTH TO, YTO AENALO f.

51 oTKpbIBaIO CBOIO MO3UIIMIO, 3HAS, YTO JIEHb Oy/IEeT pa3BUBATHCS
TOJIBKO IO OJHOMY M3 TPEX THIIOB: AE€Hb C MAJICHBKUM JUANa30HOM,
KOTOpPBIM JTacT Mal€HbKUH YOBITOK WM NPUObUIb; JEHb, KOTOPBIN
MOBEpHET MPOTUB MOEH MO3UIMH; JIeHb ¢ OOJBIIMM AUANa30HOM, K
KOHIly KOTOPOTro, €CiM IMO3MLUS 3aHsATa MPaBWIbHO, sI Oyly OUYEHb
OJM30K K MAaKCUMyMY BEPXHEHAIPABJIEHHOIO JIHS WIM K MUHUMYMY
HIDKHEHAIPABJICHHOTO JIHSI. XOTs HUKTO HE MOXET IpeJcKa3aThb, Ka-
KuM OyZIeT MaKCUMyM WJIM MUHUMYM JIHS ¢ OOJIBILIMM JMAria3oHoM, s
Oepych yTBEp)KIaTh, YTO TAKWE JTHHU OYIyT OYEHb YacTO 3aKPBIBATHCS
B CBOEM SKCTpeMyMe. TakuMm 00pazoM, Hem HUKAKOU HeoOX0oumMocmu
NbIMamvCsi  upamov 6  Kaxkue-iubo 2nynvle MmexHuyeckue ucpol
MHUKPOCKOIIMUYECKHX MOKYIIOK U NPOAAXK B TCUEHHUE JIHS.

51 Mory JnokaszaThb CBOKO TOUKY 3p€HMsS B OTHOILIEHUHM JHEH ¢
OONBIIMMHU JAMANA30HaMH € TIOMOLIBIO CIEAYIOIMX TI'pa(UKOB.
Pucynku 3.1 — 3.6 oxBaTbIBalOT pa3iW4HbIE NEPUOJIBI BPEMEHU Ha
JIOBOJIBHO IIMPOKOM Habope PBIHKOB: Me[lb, XJIONOK, COsl, CBUHHHA,
30JI0TO M Ka3HAYEHCKUE JIOJITOCPOYHBIE BeEKcelsd. TIiarensHO
NPOCMOTPUTE KaxIbpli Tpaduk, oOpaTure BHUMaHME Ha JHU C
OOJIBIIMMH TMANa30HAMH, a 3aTeM 3aMeThTe, IJIe OHU OTKPBHIBAJIMCH
1 3aKPbIBAJIUCh.

B nopapmsirolieM KOJMYECTBE JHEH, OTIIMYAOIIMXCS KPYITHBIMU
IMATia30HaMU M 3aKPBIBIIMXCS C IOBBIILCHUEM, BBl JIOJDKHBI
3aMETUTh, 4YTO II€HA OTKpbIBaJach OKOJIO MUHMMyMa JHSI U
3aKpblBaJlacb OKOJIO Makcumyma. KpynmHoauamasoHHbBIE — JTHH,
3aKpbIBILMECS C TOHIKEHUEM, JEMOHCTPUPYIOT IPSIMO IPOTUBO-
HOJIO)KHYIO TOPrOBYIO (UIypy: OTKPBITHSI OKOJIO MAaKCHMYMOB H
3aKpBITUS OKOJIO MUHUMYMOB JTHSI.
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i Kpamkocpounvix mpelioepog 6ce Mo  O3HAUAEm, HMO
Hauboee 8bl200HAsI CMpamezusi 6b100Pa 8bIUSPLIUHBIX COETIOK —
MO OEPIAHCAMBCSL OIUICE K 3AKPLLMUIO.
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PucyHok 3.1 Meab BbicLero kavecTBa (gHeBHble b6aphl). paduk
co3gaH nporpammon «Navigator» (Genesis Financial Data
Services).

3Ha4YeHUE ITOTO TPYIHO MepeorieHuTh. Hanbonee mpuObuIEHAS
CTpaTerust KpaTKOCPOUHOM TOProOBIM, KOTOPYIO S 3HAIl0 U
MIOCTOSIHHO HCIOJIb3YH0, COCTOUT B TOM, YTOOBI OTKPBITH MO3UIHIO,
BBICTaBUTh 3alLUTHBIM CTOM, a 3aTe€M 3aKpbITh IJIa3a, 3aepiKaTh
IbIXaHUEe, NepecTarh 0o0pallaTh BHUMaHHE Ha PBIHOK U KIaTh
BBIXOJIa 110 3aKpbITHIO THA. M naxe nozxe! Eciu MHe moBeseT u
MHE Y/1acTCsl MONAacTh Ha JIeHb ¢ OOJBIINM JHUAa30HOoM, s OHMaro
KpYITHOE JIBIDKEHHME, KOTOpPOE€ OKYHNHMT JHH C MaJeHbKHUMHU
nuanazoHamu. Eciu s monpoOyro MOCTOSIHHO BXOAWTH B PHIHOK U
BBIXOJIUTH U3 HETO, TO OIHO3HAUHO HE CJIENAl0 TaK MHOT'O JICHET, KaK
TOrz1a, KOT/ia CTPOro AEp’Kych N0 3akpbitus. [lpaBaa u B ToM, 4TO
BCSKMH pa3, Korga si mpoOoBajl JlaBaTh BOJIO CBOEW (paHTa3MH,
MOCJIEAYIONIAsl paciulaTa OKa3blBaiach BeCbMa 00JIE3HEHHOM.

Pucynku 3.7 — 3.9 — pe3ynbTarel TpPOCTOM HEOONBIIOHN
cucteMbl TOproBim Ha S&P 500 - MOAKPEIUIAIOT 3Ty TOUKY 3PCHHUS.
[IpaBuno coctouT B TOM, YTOOBI TYHO TMOKYIaTh Ha OTKPBITUM
Ka)KIIbIM TIOHEIEIbHUK, €CJIM 3TO OTKPBITUE HUKE, YEM 3aKpBITHE B
ISTHULYY. OTO Hayajlo IOCTPOEHUS] KPATKOCPOYHOW CHCTEMBI,
II0O9TOMY TOKa HE CTOMT OYapOBBIBATHCS CAMOM CHUCTEMOM WM €€
pesynbTatamu. S CcTpemilroch 37eCh I0Ka3aTh BaM OIPOMHOE
MPEUMYILECTBO TMOHMMAHUSI, YTO BBl MOXKETE CIENaTh OOJIbIe
JIEHET, €CITU MPOJIEPKUTECH 10 3aKPBITHSL.

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

18-Gaposan Crone3aulan CpegHan O7/06/94 = 430"

[ 475
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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 oTpakaer To, 4T0 CTPEMHTCS JIeIaTh OOJbINas 4acTh
KpPaTKOCPOYHBIX TpPEHIepOB, a UIMEHHO: HaMbIBaTh MPUOIU3UTEIEHO
$500 3a TOproBeIil JIeHb, MO3TOMY PE3YJIbTAThl OKA3BIBAIOT CTOIl HA
ypoBae $3,000 (MHOro, HO 3TO HMMEHHO TO, YTO TpPeOyeT 3TOT
BOJIATHJIbHBIN PHIHOK) M aBTOMATHUYECKOE 3aKphbITHEe Ha ypoBHE $500
npuObuM. XOTSI TOYHOCTh BBICOKA M COCTaBIISIET 59 MPOLIEHTOB,
CIICKYJISTHT TepsieT JieHbIu... $8,150, 4T0ObI OBITH TOYHBIM.

Crenyrommii Habop MaHHBIX OTPAXKAeT TE e CaMble YCTAHOBKH,
kpome nereBoro oumuta npuobu $1,000. Ha ceii pa3 Mbl nenaem
neHbru B cymme $13,737, mpudeM CHOBa Ha TOM JK€ CAMOM YHCIIC
caeiok — 389, momyuass HEOOJIBIIYIO CPEIHIOW NpHObUTL $35 Ha
cnenky. S1 crmcan $50 Ha kommccuro (Kak W UL BCEX JIPYIHX
PE3yABTATOB, MPE/ICTABICHHBIX B 3TOI KHUTe). UTOOHBI Clienars Ham
$13,737, mb1 omuH pa3 npoceny Ha $8,887 u mmenn 55 TPOICHTOB
NPHOBUTBHBIX CJIETIOK.

Haxoneli, Mbl MOXXeM MOBEPHYTh yaauy M CHENATh JE€HBIU, CIEAys
MOEMY OCHOBHOMY MpaBUIIy — JAEpXaTbCsi IO KOHLA JHS U TOJIBKO
TOrJa 3aKkpbiBath no3unuio. I[locMoTpure Ha pasHUIly — MBI
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JEHCTBUTEIILHO XOPOIIO 3apadoTaH, Moy4IuB npuosLib $39,075, co
cpenneii mpubsLIbi0 $100 Ha caenky, uro B 3 pasa Ooiiblie, 4eM
IIPH aBTOMATHYECKOM CHATHH NPHOBLTH Ha ypoBHE $1,000.

Daita :S&P 500 IND-9967  67/98

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

Num. Cov. P Valwe Comm  Slippage Margin  Format  Orive:\Path\FileName

149 2 $ 2500 §$ 50 $ 0 $ 3000 CSeve CAGD\BACKET\FS8.DAT

AR 7 BOE CBENKM - TeeT 73TATIRTHTATVURTATIAERRATATUEAR A,

cTan npubunb $-8,150.00

Ofwan npubsins $584,875.00  OBuwpmid yBerTox $-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  Camdbiit Sombeicl NpOATpENL $-3,050.00

CpeHwi BumrpLIl $365.84  CpenHui npOHIpLIW $-592.52

QTHOWSKYE CPeAHBro BEMIPLILE K 0.61 CpepHwi pesynbrat coen $-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. GHYTPUAHEBHOS NROGRASHNE $-12,837.50
npuGLLNK 0.91 Marc. kon-B0 koHTpaxToS 1

MHHHMANLH HEOBXOMMAR GYsIMA $15,837.50 Mputeum no cuety -51%

Pucynox 3.7 Toprosis ¢ aumurom mnpudsiia $500.

Hame mpocenanue, T. €. CKOJIBKO MbI JIOJDKHBI ObUIM OBl
MOTEPSITH B HaIIEH CcamMOW TUIOXOHM CHENKE, YTOOBI TOCTUYh
TOTO, Yero Mbl JIOCTUIJIH, OKa3ajloch MeHblre, $6,650, B To
BpeMsl Kak Tpeiaep ¢ mumuToM npubein $500 mpocen Ha
$12,837. ®aktel roBOpAT camm 3a cebs. Tpeiinepsl MOryT
CTIOPUTH LEJBII JIeHb, YTO pabOTaeT, a YTo He paboTaer, HO
TO, YTO BBI TOJIBKO YTO BUJEIH, PEIIAET CIIOP B MOIO IOJIB3Y.
VIMeHHO yCHIYMBOCTh, @ HE YacTOE€ OTKPBITHE/3aKpPBITHE
MO3ULIUH, TPUHECET NPUOBLIb.

S nepXych IO 3aKphITHsA, 110 KpallHEHM Mepe, 10 TOYKH
Bbixoa. [loka KTO-TO HE CMOXET cIelaTbh HEBO3MOXHOE,
IpeJcKa3aB  BCE  KpPAaTKOCPOYHbIE  (pIyKTyauuu, JUis
KpPaTKOCPOYHOTO Tpeiiiepa He OyIeT HUKaKoW apyrou myuriei
CTpaTeruu, MOCKOJIbKY TOJIBKO TAK MOYKHO 3aXBaTUTh JTHHU C
OONIBLIIMMHU JMaNa3oHaMM, IZI€ MOYKHO CJIeNaTh Cepbe3HbIe
neHbru. ENMHCTBEHHOE pa3innyue B NMpEeAblIylIIUuX IpuMepax
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B TOM, KaK JIOJTO MO3UIIUM OCTaBAJIUCh OTKPBITHIMHU: UYE€M
KOpoue TEepHoJ HAXOXKACHUS B pPBIHKE, TEM MEHbIIe
BO3MOXKHOCTH TIOJY4YHTh NpUOBLIL. Hukorma He 3a0ObiBaiiTe
ATOTO MpaBUIIA.

MoxxHO  cumemarh  emie  OOJNbINE  JIGHET,  €CIIH
3a/Iep’)KUBAThCS Ha PBIHKE TMOCIE 3aKpbITUS, HO 3TO
BO3MOHO TOJBKO B TOM CJyd4ae, €CJIM TO, YTO S TOBOPHUII
paHee, MMEET CHJIy, T. €. JJg HaKOIUIEHUS NpUOBLIN
TpedyeTcst 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
SPeAHEMY NPOWPLILY (BaHrp. W npowrp.)

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 {B64ATD. W NpaNrp.)

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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Koraa Mb1 Oynem o0CyKJ1aTh OT/EIbHBIE PBIHKH, S JaM BaM
0oJiee KOHKpPETHBIE MpaBUja, KaK emie OoJiblie 3apadoTaTh
Ha 3TOM (heHOMEeHe NMPUOBLILHON TOPTOBIIH.

[locnennee 0Ka3aTeiabCTBO MOETO Te3UCa — PUCYHOK
3.10 moka3bIBaeT Ty K€ CaMyI0 CUCTEMY, KOTOPYIO MBI TOJBKO
YTO  PacCMOTpeNid, TJ€ TIOKyNKa TMPOU3BOJUTCS B
MOHEJIENIbHUK, €CITM PBIHOK OTKPBIBAETCS HIKE MHHHMYyMa
natHuibl. Ho Ha ceit pa3 Mbl cobupaemcs 1epKaTh MO3UIIUI0
B MIEPBOM IMPUMEPE IO CIEIYIOIIETO 3aKPhITHS, T. €. TIEPBOTO
3aKpBITHUS TIOCJIE HAIIEro JIHA BXOJa WM IOKa HE cpaboTaeT
CTOIM, CMOTPSI YTO MPOU3OMIET paHblle. JTa CTpaTerus Mpu-
mocutr $68,312, nemas pomonmmrenbHbie  $30,000
YBEJIMYMBAs HAIIly YUCTYIO TIPUOBLIL Ha cenky Ha $71.

Hakonen, mocmotpute Ha pucyHok 3.11 ¢ cucremoit
TOPTOBJIH, IIOCTPOCHHON Ha 3aKPHITHH MO3UIUH uepe3 6 mHei
mocje BXOJAa WM Tpu cpabarbiBanuu croma. CrenoBaHue
ATON CTpaTeruu AOKa3bIBAET MOIO TOUKY 3PEHHSI U JOJKHO U3-
0aBUTH Bac OT 3a0NyKIEHHS, YTO OOJBIIUE JIETKHE JCHBIH
MOJKHO CJIeNaTh, JIOBA MaJjieHbKkue koieOaHus. Temepp Mbl
nenaem $71,600, modtn ynBaumBasi pe3yiibTaThl BBIXOJOB IO
3aKPBITUIO U YBEIUYHMBAs CPEIHIOI MPHUOBLIL HAIEH CACIKU
710 Temeph yke BecbhMa coiuaHbix $251. Tlommuure,
€IMHCTBEHHOE pa3linyKe B 3TUX MpHUMeEpax B TOM, KaK JOJTO

MBI OCTaBaJMCh B PpBIHKE; BCE IIpOYME IapaMETphl HE
MCHSAJINCH.
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 Margin  Formet  Drive;\Path\FileName

149 2 $ 2500 55 30 $ 3000 CSeve  C\GD\BACKET\F58.DAT
TR BCE GREAKK - TooT 1100 TUU IR TR

YucTasn npubelnt $71,600.00

Ofian npwlinb $298,400.00  Obuwii Yook $-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  Canmaii 60nbLIOH NPOHT Prilr $-4,175.00
CReHwii BtsrpLay $1,976.16  Cpemmil npourpuiu §-1,692.54
OTHOLIBHMWE CEAHEND BulrPLILLA K 1.16  Cpeppuik pasynsTar cAemw $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. sryTpHaHERHOE NPOCEAANWE $-19,725.00
Koadbuumert npubm 1.31  Mare. Xon-80 KOHTPAXTOB i
MitHHMANBHO HeoXOAHMAN CyMMa $22,725.00 Npwbeine no cHety 315%

Pucywok 3. 11 Bubop BpemMeny pelLtiaeT ece,

Jlerenmapusiii  JIxxeccu JluBepmop (Jesse Livermore)
BBIpa3HJICs JIydine Bcero: «OTHIOAb HE MOH Pa3MBIIUICHHUS, a
TOJILKO MOSI YCUTYMBOCTh TIpUHECTa MHE OoJbIue AeHbru. [a,
MOSI YCHTYUBOCTD ! »

N noGammsut: «JIroau, KOTOpble MOTYT OBITH MpaBbl U
00JIaZIAf0T YCUYUBOCTHIO — PEIKOE SBJICHUEY.

S meITatoch OOBSICHUTH BaM, YTO TOJIBKO OOJbIINE
KojeOaHust (B Tpeiesiax Balllero BPEMEHHOTO HHTEpBaJa),
KOTOpBIE MHE y/1aBaJiOCh MOWMAaTh, MO3BOJIIN MHE CAEIATh
MUJIJIMOHBI JTOJUIAPOB HAa TOPTOBiE. SI, HAKOHEI, IMOHSI,
YTO JOJDKEH TMO3BOJIUTh MOUM NPUOBLISM HAKaIUIUBAThCS,
9TOOBI KOMITCHCHPOBATh YOBITKH, CTOJb K€ €CTECTBCHHBIC JIJIS
9TON UTphl, KaK AbIXxaHue i xku3Hu. [loTepu OyayT mmis Bac
MouTH a0COJIIOTHO HEHW30EKHBI. DTO aKCHOMa, M JTO O00s-
3aTeNbHO CIIYYUTCS, YTO BBI3BIBAET €CTECTBEHHBIN BOIIPOC: UTO
MBIl MOXEM cJejaTh, 4YTOOBl KOMIICHCHPOBATh  OTH
OTXBaueHHbIe OT Hac Kycku? EcTe Tompko aBa crocoba
CTJIQJIUTh 3Ty HENPHUATHOCTH: MBI JIOJDKHBI WJIH UMETh OYCHb
HU3KUI MPOIEHT YOBITOYHBIX CAENOK, W/WIU CYIIECTBEHHO
0ojiee BBICOKYIO [0 CpPaBHEHHIO C YOBITKOM CPEIHIO0
npuObLTb. BpeMs, u TONBKO BpeMs, IacT BaM OOJBIIYIO
npuObLIb: HE pa3MBILIUICHUS, HE WIrpa BOOOpa)KeHMs, He
MOMBITKK TOKYNaTh M MPOJaBaTh HA KaXJAOW BEpIIMHE U
KaX/IOM JHE. JTO Wrpa JUIs TypakoB. ITO HE BONPOC TOYKH
3peHHs — 93TO JOKa3yeMo, YTO JIOBOJBHO SICHO Jie-
MOHCTPUPYET TpOCTasi CHCTEMa, NpPEJCTAaBICHHAs B JTOH
TIIaBe.
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K nacrosimemy BpeMeHH BbI JIOJDKHBI TOHATH, KaK JBIKETCS
PBIHOK, Y3HaThb TPH €ro JOMUHUPYIONIMX BPEMEHHBIX IHMKJIA U
pa3BUTH B cebe COCOOHOCTH ONIYIIATh MM YyBCTBOBATh MOPSIOK B
TOM, YTO KaxkeTcs xaocoM. Ho camoe riaBHOe, BBl JODKHBI OBLIN
HAYYUTbCS JIEp)KaTbCs 32 BBIUTPBIIIHBIE CHENKA JI0 KOHIA
BPEMEHHOI'O MHTEpBala, B KOTOpPOM Topryere. UTo Kacaercst MeHs, s
TOPTyI0 MO 2-5-THEBHBIM KolieOaHwsM. Bceskuii pa3, korma Mos
KATHOCTb 3aCTaB/isIa MEHsS XBaTaTh OBICTPYIO NpUOBLIL WM
MEPEeCHKUBATh BPEMEHHOM NEpUOJl, B KOTOPOM s TOPIYIO, S OY€Hb
JIOpOTo IUIATUII 32 3TO.
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Mmaesa

I'Ipopblel BOoJIaTMNMJIIibHOCTWM —

NPOPLIB MOMEHTYyYMa

Heobxooumocme mooicem bvimsb, a modicem u He OblmMb MAMepbIO
u300pemenusl, HoO OHA 8ce20a omely UCNOIb308AHUSL ULAHCOS.

MomenTyM (momentum) — OJHO W3 MATH HOHATHM, KOTOpbIE
MOTYT HPUHOCUTH MPUOBUIL B KPATKOCPOUYHOI TOprowie. JTo To,
4yro “Men B BUIYy HpIOTOH, Korna ckaszai, 4ro OOBEKT, OJHAXKIIbI
IIPUBEACHHBI B IBWKEHHE, CTPEMUTCSI OCTaBaThCSl B JIBHIKECHUHU.
OO0 axkusIX U TOBapHBIX (pbrouepcax MOKHO CKa3aTh TO YK€ cCamoe:
HayaB JBUTaThCs B OJHOM HAIPABJIECHHWHU, II€HA C HauOOJIbLIeH
BEPOSITHOCTBIO OyJIeT MPOJ0JIKATh UATH B TOM K€ HalPaBJICHUH.
Cy1iecTByeT NOYTH CTOJIBKO K€ CIIOCOO0B N3MEPEHUS] MOMEHTYMA,
CKOJIBKO U TpehaepoB. fI He Oyay KomaTbCsi BO BCEX HHX,
PAcCMOTPHUM TOJIBKO T€, KOTOpbIE, KaK 51 0OHapyXui, paboTaroT, a
TaK)Ke KOHIIETILIMHU, C IIOMOIIBIO KOTOPBIX sl Topryto. Mmerores u
Jpyrue MOAXOJbl; JIFOOOM UYeOBEK C TBOPYECKUM CKIIAZOM yMa
JIOJKEH OBITh CIIOCOOEH MpoJesiaTh TOT K€ MyTh, YTO U . AHAIIU3
CpeAcTBaMHM MaTeMaTUKH — 3TO MOJXO0J, KOTOPbI MOYKET IOMOYb
BaM coOpaTh JUIsl UIPbl BCE BaIlX JIyYLIHE METOJbl, KOHLIEHIUH U
¢dopmynbl. VIMEHHO 3/1ech Bbl IMEETE SIBHOE MPEUMYILECTBO Mepe.
TEMH, KTO CHOCOOEH JIMIIb Ha 3JEMEHTapHbIE CIOXKCEHUE,
YMHOKEHUE U BBIUUTAHUE.

51 comHeBarOCh B TOM, 4TO 210 cepeausbl 1980-x romoB Kro-
HUOY/Ib MOJTHOCTBIO TIOHUMAJI, Kak paboTaroT pbIHKU. HecoMHeHHO,
MBIl 3HAJIM O TPEHIAX, O COCTOSHMAX IEpeKyIsieHHOe™ n
nepenpoaHHoe™, o HeCKOJBKUX (Urypax, Ce30HHBIX BO3-
NeUcTBUAX, (QyHIaMeHTalIbHBIX (Qakropax W T.a1. Ho MbI
JECUCTBUTENIPHO HE 3HAIM, 4YTO BBI3BIBAIO WM, IPaBUIIbHEE,
YCTaHaBJIMBAJIO TPEH, KaK OH HAYMHAJICS U 3akaHuuBaiics. Teneppb
MBI 3Ha€M, W TeNepb I Bac MPUILIO BPEMS Y3HATh ATy CaMylO
[JIaBHYIO UCTUHY, OOBSACHSIOILYIO CTPYKTYPY LIEHOBOT'O JIBUYKEHHUSI.
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Tpenpl IpUBOSTCS B ABMXKEHUE TEM, UTO 51 HA3bIBAIO «B3PHIBAMU
LIEHOBOW aKTMBHOCTW». B /ByX cIloBax, €Clii 1ieHa B TEUYEHHE OJJHOTO
yaca, JHs, HeJenu, Mecsia (BbIOeprTe CBOM BPEMEHHBIC PAMKU IS
UJICHTU(UKAIIMKA TPEH/A) TPOJBUTACTCS BBEPX WM BHHU3 B3PHIBHBIM
00pazoM, phIHOK TPOJOKUT JIBUTATHCS B TOM K€ HAIPaBIICHUH, TTIOKa
HE MPOW30UIET TAKOM >K€ WM OOJBIINIA MO CHJIE B3PHIBHOW XOI B
MPOTUBOIOJIOKHOM HAIpaBIEHUU. JTO CTalMd Ha3bIBaTh SKCHAHCHEH
BOJIATWJIBHOCTH, WM «IPOPBIBOM BOJIATWIBHOCTH», KakK CKazall
omaaxel Jlat bpu (Doug Brie), B3siBIIMii 3TO onpeneneHne u3 Moen
pabotsl Havana 1980 r.

Peub umer o ToM, YTO IIeHa COBEpINAET B3PHIBHON MPOPHIB BBEPX
WIA BHU3 OT LECHTPAIbHOM TOYKM. VIMEHHO 3TO ompenenser wiu
yCTaHaBIMBaeT TpeHA. Takum o0pa3oM, y Hac €cTh JBa BOIpOCa:
NIEPBBI, YTO MBI ITOJIPA3yMEBAEM I10]1 B3PbIBHBIM IIPOPHIBOM (KaKOH
BEJIMYMHBI JJOJDKHO OBITH JBIKEHUE BBEPX WIIM BHU3), H BTOPOMl —
OT KAaKOM TOYKH MbI U3MEPSIEM 3Ty IKCIIAHCHUIO LIEHbI?

JlaBaiiTe HayHeM ¢ Hayaia: ¢ TOro, Kakoil HaOOp JaHHBIX MBI
JIOJKHBI UCTIONIB30BATH JUI U3MEPEHUS SKCIIaHCUU?

Tak kak Mol paboumii TE3UC COCTOUT B TOM, YTO HaM TpedyeTcs
O4YeHb OBICTPBI B3PbIB M3MEHEHUS II€H, TO S MPEINOYUTAaI0
UCTIONB30BaTh 3HAYEHUS JHEBHBIX JHMAa30HOB — PA3HUILy MEKIY
MakCUMyMOM U 3aKpbITUEM [HA. OTa BEJIMYMHA IIOKa3bIBaeT,
HACKOJIbKO BOJIATHJIHHBIM OBLIT PHIHOK KaXKIbIH JAeHb. FIMEHHO Tor/a,
KOT/1a 3Ta BOJATHIBHOCTD YBEJIMUYMBACTCS] CBEPX HEJABHUX IPEJIENOB,
MPOUCXOJIUT U3MEHEHHE TPEH Ia.

Ecth HECKONBKO CHOCOOOB HM3MEpPEHHS] 3TOM BEIMYMHBI. BBl
MOTJI OBl MCIIONB30BaTh CPEAHUI IHUAra3oH Ui HEKOTOPOro YMciia
MOCNEAHNX JIHEHM, pPa3IMuYHBIX TOYEK pa3BopoTa U T.N. BooOmie
TOBOpSI, S HaIlIed, YTO HWCIOJb30BaHHE OJHOTO JIMIIL BYEPAIIHErO
JMana3oHa Il CPaBHEHUS! BOJIATWIIBHOCTH IIPOCTO TBOPHUT 4yJlEca.
Ckakem, BUEpAITHAN JHMAIa3oH 1Mo mieHuie Obu1 12 1ieHTroB. Ecnm
CETOAHAIIHMM  [Mana3oH  MpeBbIIIaeT 3TOT  JMana3oH  Ha
onpeeNeHHbIA TPOIEHT, TPEH I, BEpOSATHO, n3MeHwcs. [1o kpaiinein
Mepe MOYKHO INOJyMaThb O TOM, YTOOBI CZAENaTh HA 3TO CTaBKy. JTO
MOrjio Obl OBITH SICHBIM YyKa3aHHMEM, YTO II€HA TMONy4niIa HOBBIN
TOJTYOK, BEIYUIUH K €€ Pa3BUTHIO B ONpPEJICICHHOM HalpaBJeHUH, U
OHa, TMOJOOHO JIFOOOMY OOBEKTY, OAHAKAbI MPUBEACHHOMY B JIBU-
KEHUE, CTPEMUTCS IPUIEPKUBATHCS] HAIIPABJICHHS ATOTO ABUKEHUSI.

DTO AEWUCTBUTENIFHO TaK TMPOCTO: YBEIMYEHHE JWara3oHa Ha
BEJIMYMHY, CYLIECTBEHHO IIPEBBIIIAIONIYI0 BUEPAIHUN HaNa30H,
MoJ[pa3yMeBaeT M3MEHEHHUE B TEKYIIIEM HalpaBICHUN PhIHKA.

OTO TakXe MOABOAUT HAc K OTBETY HAa BTOPOM BOIPOC: OT KaKOM
TOYKH MBI U3MEpsieM SKCIIAaHCHUBHOE JIBM)KEHHE, Oy/lb OHO BBEPX WU
BHU3? BONBIIMHCTBO TpEeWAEpOB OyMarOT, 4YTO TOYKOM OTCUeTa
JIOJDKHA OBITh TIOCIIETHSIS [IeHa 3aKPBITHS. ITO TUIMUYHBIN XO MBICITH:
Be/lb OOBIYHO MBI CpPAaBHMBAaEM HW3MEHEHHME IIeH OT 3aKpBITHS [0
3akpbITHs. Ho 310 HempaBwiibHbIN OTBeT. CKOpPO MBI HEpeiaeM K
9TOM TeMe, HO CHayajla PacCMOTPUM TOYKH, OT KOTOPBIX Oyaem
U3MEpPSITh 3Ty IKCIAHCHIO: MBI MOTJIM Obl HCHOJIB30BaTh 3aKPBITHE,
CPEITHIOI0 I1IEHYy TEKyLIEro JHsS WIM, BO3MOXKHO, CETOAHSIIHHNA
MaKCHUMYM JUIS TOKYIIKU WJIM CETOTHSIITHUN MUHUMYM JUTS TIPOJTAKH.
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JlaBaiiTe ~ pacCMOTpUM  CaMble JIy4dllld€  Pe3YJIbTaThbl
HECKOJIbKHX HE CBSI3aHHBIX MEXIy CO00M TOBApHBIX (DHIOUEPCOB,
UCTIONB3YSl HECKOJIIKO TOYEK JJIsi W3MEpEeHHUs B3PHIBHOTO
nBwkeHus. B tabmuie 4.1 mokazaHbl pe3ysabTaThl MOKYIIOK Ha
CIIETYIOLIHIA JIeHb (3aBTpa) C YPOBHEH, PaCCUMTHIBAEMBIX ITyTEM
npuOaBiIeHNs  NPOLIEHTA  CErOAHAIIHEr0  JMamasoHa K
CETOJHSIIIHEMY 3aKphITUIO. JlaHHBIE, BHECEHHBIE B CIIHCOK,
BKJIIOYAIOT HaNMEHOBAHHE TOBApHOTO (hprouepca, MPOLEHT OT
JMarna3oHa, MpHObLIb B J0JUIapax, TOYHOCTh U CPETHIOI0 TpH-
ObUIb Ha C/IETIKY.

B oroii  Tabmuiue s WCMONB30Bad — MPOLEHT,  JlaXKe
npesbiaronmii 100, npruMeHsieMblil K IPEBITYIIIEMY OHEGHOMY
OuUanasoHy, KOMopbill NPUBA3LIBAICS K 3aKPbIMuUi0: BBIYHUCICHHOE
3HaYEeHHE TPUOABIUIOCH TPH TOKYNKE W BBYUTAIOCH TIPU
npojaxe. B aToM mpuMmepe, a Takke IS BCEX MOKa3aHHBIX
pE3y/IbTaToOB, CTONBI HE MCHOJIB30BAINCH, U Bceraa ObLia
OTKpBITast JJTMHHAS WM KOPOTKAs! TTO3UIIHSL.

Orta Tabmuua TOKas3bIBA€T TOJBKO JIYYIIMH  IPOLEHT
BOJIATWJIHOCTH, TMPUOABJISEMbId TPH TOKYIKE M BbIYUTAEMBbIi
npu npomaxe. llomdepkHy, B MaHHBIX Jyisi TaOmumbl 4.1 MBI
NpUOABIUM (BBIYHUTATH) KOAPPHUITMEHT, WK (HWIBTP BOJIATHII-
HOCTH, K LIeHE (13 LIEHbI) 3aKpbITHs MPEeAbIIyIero qHs. BosbMew,
K TIpHMeEpY, TOBSIMHY: €CITU 1IeHa B3JI€Tala BBIIE MPEIbIIYIIErO
3aKpbITHS Ha 70 MPOLIEHTOB OT JMara3oHa NpeabIIyLIEro JHs, TO
MBI MOKYTIAJI ¥ TIPOJaBaik B IIOPT HA ypoBHE 50 MPOLIEHTOB OT
JIana3oHa JHs, KOTOPBIN BEIYUTAJICS U3 LIEHbI 3aKPBITHSI.

Jlanee, MOCMOTPUTE Ha CTPATETHIO MOKYIKH HA CIETYIOLIUN
JeHb (3aBTpa), OMNpENeNsIeMyl0 TPUOABICHUEM TPOIIECHTA
BUEpAIlIHEr0 JMana3oHa KO BYEpalIHEMy MAaKCUMyMy, WU
BBIYMTAHUEM TOM € BEIWYMHBI U3 BUEPAIIHETO MUHUMYyMa —
JUTsl CUTHAJIA Ha MPojiaxy (cM. Tabuuity 4.2).

Tabnuua 4.1
NpuGaeneHne K 3aKPLITHIO AN BBIYUTAHKE U3 HErO

Bennynna no-

KyNKu/npoaa-

e % orama- Mpubeinb, Yucno Cpepunn
ToBapHbie duoYepCH nasoha $ caenok  Mpouent npubune
fosAgMHA 70/50 24,556 265/117 44 92
CeuHuHa 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 85
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
BoHabl 110/119 197,781 420/905 46 218
Standard & Poor's 500 100/190 85,350 133/330 40 258
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Ta6auna 4.2 JlodaBiieHue K MAKCHMYMY WM BEIYUTAHHE

W3 MUHEMYMa
ITporent TTpuObLTs, Yucno Cpennsist
ToBapHbIe (hbroYEPChI TIOKYTIKa/TIpoIaXa $ caenok  [IpomeHT  mpUOBUTH
Torsmma 70 17,012 191/456 41 37
CryHVHA 110 141,288  278/608 45 232
Xrorok 90 46,945 150/357 42 131
Kode 60 120,573 36/86 41 1,402
ATIeThCHHOBBIH COK 110 60,825 261/582 44 104
Cos 80 99,563  444/1,022 43 97
@yHT CTEPIMHIOB 120 175,506  295/698 42 251
3onoto 130 57,600 198/504 39 114
Mazyr 60 43,117 168/435 38 99
boHmet 90 154,968  290/605 47 256
Standard & Poor's 500 100 80,787 569/225 40 141

DTa KOHIISMIIHS ICNIAeT JCHBIH, HO €CITU BRIOMPATH JIydIliee, OHA

paboTaeT He CTOJIb XOPOIIO, KaK MpUOaBIcHNE (MM BHIYMTAHHC)
HCIOJIb3yEMOTr0 3HaYeHUs1 K 1eHe (U3 1eHbl) 3aKkphiTus. [Ipocroit
Croco0 CpaBHEHHsI PE3YJIbTaTOB COCTOUT B OIPE/IEIEHUN pa3Mepa
cpenHeil mpuObUTM Ha cruenky. llpu merone «opueHTamust Ha
3aKpBITHE» — 3TO $327 Ha CHENKY, a IPH TEXHUKE «IpUOaBIICHIE
K MAaKCUMyMY» U «BbIYMTaHHE U3 MHHUMyMa» — $313.
Crnemyromuii  HabOp TECTOB pPaccMaTpUBAET IMPHOABICHHUE
IIPOLICHTHOM  BEJIMYMHBI OT CETOAHSAIIHErO JMana3oHa K
3aBTpAIIHEMY OTKPBITHIO M JIA€T CHTHAJbI K TOKYIKE Ha 3TOM
ypOBHE. BblunTanue 3HaueHMs1, OITyYEHHOIO HA OCHOBE IPOLIEHTA
OT CEroJIHSIIHErO Mana3oHa, U3 IEeHbl OTKPBITUS JaeT CUTHAI K
3aHSATHIO TIO3ULIMI OPT. Pe3ynpTaThl oka3ans! B Tadmme 4.3.

Ta6uauua 4.3 Ipudasiienue K LieHe WM BbIMUTAHUE U3 LEHbI OTKPBITUSI

CJIEJTYIOLLEro JTHs1

[Mpouent [TpuOBLTS, Yucno Cpennsist
ToBapHbIe (hbIoUEpChHI TOKYTIKA/TPOJIAXKA $ CLIETIOK IMpotieHr  TIPUOBLIH
ToBsiyHA 140 37,992 124/230 53 163
CauHyHa 70 303,792 1,076/2,236 48 135
XJI0oOK 60 71,895 988/454 45 73
Kode 130 135,915 38/63 60 2,157
AIeJIECHHOBBIH COK 50 169,140 1,184/2,754 52 75
Cos 100 228293  620/1,293 47 176
DyHT CTEPIMHIOB 130 242,062 300/600 50 403
3071010 130 95,070 290/634 45 149
Masyt 140 42,163 87/196 44 215
Bormp! 100 227,468 464/919 50 247
Standard & Poor's 500 50 247850  768/1,727 44 143
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BuumarensHOe M3ydeHHE NAHHBIX MOKA3bIBAET, YTO CPEIHSSA
npuObUIL Ha CHENKy crana Bbime — $389, To ke Kacaercs u
ToyHOCTH. [IITH TOBapHBIX (BIOYEPCOB B ITOM TECTE MOKA3aIU
TOYHOCTH 50 MPOIIEHTOB WJIM BBIIIE, YETO HE CHENal HU OJUH IPH
MEPBBIX JIBYX UCIIBITAHUSAX.

Moii 6v1600. yuwieli moukou OJist NPUOAGIEHUs UTU BbIYUMAHUS
3HAuUeHUss OKCHAHCUU  BONAMUILHOCMU  AGNAEMC  OMKpblmue
cneoyrowe2o OuA. A 6cec0a mopeosan no IMoOU  MexHuKe,
opuenmupysacy Ha omxpwvimue. Ho comoeésace k uanucanuro 3motu
KHU2U, 5 NpeosapumenbHO Nposepesl GblUeONUCAHHbIe MeChbl,
umoodLl  YOeOUMbCs, UMO Moe CYHCOeHUue 6epHo, U Obll  pao
YOeoumnvcs, 4mo Gaxkmei cOOMEEMCMBYIOM MOeM)y UHMYUMUBHOMY
3aKIH0UEHUIO.

Kax xpaTkocpouHble TpeHaephl, MBI MOKEM HCIOJIb30BaTh ITOT
MOJXOA YTOOBI BBISICHUTH, HACKOJIBKO BBICOKA BEPOSITHOCTH
JanbHEHIIeTo pocTa IeHbl, Ha KOTOPOM MBI MOXeM 3apaboTath. S
He OyAy TOpProBaTh MOJLKO U3-3a NOSGNEHUS MAKUX CUSHANL08, HO
UCTIOJNIB3YIO MX B KQUECTBE TEXHUKU BXO/a B PBHIHOK, KOTa BpeMs U
YCIIOBUS TTOIXOISIIHE.

13 Bcex mpuemMoB BXO/a B TPEH, KOTOPbIE MHE M3BECTHBI — OT
CKOJIB3SIIMX CPEAHUX [0 JHHUN TpeH[a, OT OCIHUUIATOPOB 0
raganbHbIX J0coK (Ouija boards) u OT 3aMBICTIOBATOI MaTeMaTHKH JI0
MPOCThIX TpaukOB — s HUKOrZA HE Buen OoJjiee YCTONYUBO
NpUOBUTHHON MEXaHMYEeCKOW TEeXHHKH BXOJa, YeM MpPOPHIBBI BOJIA-
TUJIBHOCTH. DTO HauboJiee MoCIeI0BaTeNbHbII METO] BXOXK/ICHHS B
PBIHOK, KOTOPBIH 51 KOr1a-11u00 UCIOIB30Ball, UCCIIEIOBAIT MITH BUJIEI.
Ternepr naBaiiTe pacCMOTPUM HEKOTOPBIE CIIOCOOBI MCIIONB30BAHUS
9TOW OCHOBHOM KOHIICTILINH.

MpocTblie AHEeBHbIe NPopPbLIBbLI
AvanasoHoB

Panee MbI y3HaNU, 4TO JOJKHBI NpUOABIAMb 3HAUEHUE NPOPLIEA K
3aempawinemy omkpsvimuio. Tenepb HauYMHAIOTCS BOMPOCHI: YTO
ABIISIETCS ONTHMANIbHBIM 3HaueHHeM? ECTh HECKOIBKO XOpOIINX
MOJIXO0JIOB, HO CaMBIH MPOCTON B TOM, YTOOBI B3ATh CETOIHSITHHIMA
IMamna3oH U J00aBUTh YacTh OT HETO K 3aBTPAIIHEMY OTKPBITHIO.
ToJIBKO ATOT MPOCTOM MOAXOM PETYJSIPHO J€Nall JJIs MEHS IEHbIU
C T€X CaMbIX TIOp, KaK sl OTKPbLI ero nouytu 20 et ToMy Ha3al.

Teneppb nopa ABUHYTHCS HEMHOIO JAJIbIIE€ 3TUX PE3YJIbTATOB U
CO3/1aTh MOJZIENb TOPTOBIH, KOTOPYIO MOXKHO HCIOJb30BaTh B
peabHOCTH (T. €. KOTOopas JeJIaeT JEeHbI'M JOCTYIHBIM CIIOCOO0M).
Pucynok 4.1 mokaspiBaeT pe3ylnbTaThl €KEJHEBHOW MOKYNKH U
npogaxu OoHMOB Ha pacctosHud 100 mpoueHTOB nuama3oHa
MPEAbIAYIIEero THS BbIIIE OTKPBITUS 11 JOHT U 100 mpoieHToB
HUKE OTKPBITHS 1JIS MIOPT.

3amTHas ocTaHOBKa omnpenesnsercs Ha yposae $1,500 wiu 50-
MPOLUEHTHOW  BENIMYMHBI  JUara3oHa  MPEIbIAYyIIero  JHA,
BBIYMTAEMOM M3 TOYKM HAILEro BXoJa. B To ke camoe Bpems M
BBIXOJIa TPUMEHSETCS TEXHHUKa KaTtamyiabTupoBaHus (Bail Out)
WM NIEPBOE TIOCIIE BXO1A OTKPBITUE MMO3ULIUH 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:\Paih\FileName

144 -3 $ 2250 $ 0 $ 0 § 3000 cs CAGD\BACKET, FOE1.DTA
1110047474/ BCE CRETKMA- TecT 1 AN
Yuetan npubuinb $73.460.75

O6wan npulbing $213,156.25  OGuywi ySemox +139,667.50
Beero cpenok 651 TIPOUEHT NPHGLINLHLIX CREMDK 0%
Kon-Be BLHMPHILIHGNX CAENOK 523 Kan-Bo NpourpLILHbX GASAK 128
Canacait SONBWON BRIk PHILY $3,068.75  Camuii Gonuiuoid NpOHrpLIW $-1,612.50
COBIHMIA BUlWDBIL $407.56  Cpefnmil npowrpuL $-1,091.3
OTHOWEHHE CPEAHArd BHHIPHILA K 0.37  Cpefmwii peaynsTar ¢enku $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 Msaxo. BYTPHAMOBHOR NPICELANKS $-10,031.25
Koaddmupent npubstnu 152  Makc, x0n-B0 KOHTPRKTOR 1
MurmaniHo HeoGxozmman Cyusa $13,031.25 Npudob no cyety 563%

Pucynok 4.1 Toproeas Moaens, kotopas patoTtaer.

Oto mnpuHOCUT aeHbrM B pasmepe $73,468 mpu 80-
IIPOLIEHTHOM TouHOCTH B 651 cuenke. B cpeanem cucrema jienaer
$7,000 B ron u Tpebyer Biokenus $13,000, yro o3Hayaer
noxoaHocts 70 mpoueHToB rofoBbiX. IIpocenanue cocrasiser
muiie $10,031, 9TO JOBOJILHO XOpOIIO JJIsi Takod Oa30BOit
cucteMbl. EcTb Hekoropass mpoOiemMa B TOM, YTO CpPEAHS
npuObLTL Ha caenky Bcero $112.86, a oHa no/mmkHA OBITH BBIIIE.
HaOop ncnonb30BaHHBIX JaHHBIX OXBaThIBaeT repros ¢ 1990 r. mo
aBryct 1998 r.

VY Bac ecTh Kakue-HHOYb COOOPaKEHHSI OTHOCUTEIHHO TOTO,
KaKk HaM YZAaJIoCh OTTAIaTh TaKOM NPWIMYHbIN Kycok? JlaBaiire
MOKa TpOBEprM Harry ocHOBHyIO crpareruto TDW (Trade Day
of Week — ToproBelii neHb Hemenu), yToObl YBHIETh, UTO
MIPOUCXOAUT, €CIIM Mbl B ONPEJIEJICHHbIE JHU TOJBKO IMOKYyIIaeM
WM TOJBKO IpozaeM. YToObl 1aTh BaM pa3o0parbcsi B 3TOM, Ha
pucyHkax 4.2 — 4.6 mokazaHbl NOKYNKH JUISi KaXIOro JHS
HEJENH, a 3aTeM MpOJAaXH ISl KaKIOro [Hs, HAKOHEL, Mbl
coOupaeM JIydIIne JHU MOKYIKH/TIPOJaXKH B pabouyr0 MOJENb, C
IIOMOUIBIO KOTOPOH MO>KEM PEAJIbHO TOProBaTh.

[IpuBeneHHbIE MaHHBIE YKA3bIBAIOT, YTO JIyYIIWE JHU IS
IIOKYIIKM BTOPHMKM M YETBEPrYM, B TO BpeMs Kak JIydlllue
MIPOJIaXKK TPOUCXOJUIIN O cpelaM M derBepram. Pucynok 4.7
IIOKa3bIBAET, €CIM Mbl OIPaHUYUM TOPIOBIIIO TOJIBKO 3THUMHU
THSAMH, Mbl HE C/ETaeM TaK MHOIO JEHEr, a IMOJIy4uM JIMIIb
$56,437, HO TUpPUMEPHO HANOJOBHHY COKPAaTUM KOJMYECTBO
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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
Cpenpes Ynucno Gapoe ¥ NPONrpLILLGH 4
Makc. BHYTPHIHEBHO NPOCANAHHE $-2,968.75
Mars. koN-BA KOHTPAKTOS 1
MpuStans no cety 159%

I KOPOTKME GIENKM - Teet 5 MAMMIIVAITAVTVAATTAVAIIG,

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
Cpenpes wcno 6apoB ¥ nposrphiled

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

Pucynox 4.2 Toprosolil AsHb Hepenn: NoHeaebHUK,

CICJIOK ¥ TIOBBICMM HAIlly CPeAHIO MpuoObuib g0 $173 —
CYMMBI, pajii KOTOPOH CTOMT TOproBarb. Mopajib B TOM, YTO
IIPUMEHEHUE KOHLEeNIuU Toproporo 1Hs Henenu (TDW) moxer
OKazaTh OOJBIIOE BIMSHUE HA TPOM3BOAMTEILHOCTH BAalllCi
cucteMbl. bonee Toro, npoceanue pesko camkaercs: ¢ $10,031
1o Bcero $3,500, a TOYHOCTH MOJICKAaKUBACT K 84 mporieHTam. 10

OONBIIIOE  YITyYIlICHWE, Kak OyJjer

OOBSICHEHO Jlajiee  TIpH

06CY)K,Z[€HI/II/I TCMbI YIIPABJICHU KAIIUTAJIOM B I'JIaBC 13.
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HERHHHITTTHER R 1777 ARMHHBIE CAENKY - Toet 13T

Yuctan npbeis $21,7118.75
O6an npuiibing $38,062.50
Beero caenox 108
KOn-B0 BHKIPHILHELX CAENOK 97
CaMbiii SONLWOA BLIMPLILL $1,667.50
CpenHuil BewrpoiLs $302.40
QTHOWEHHE CPBAHETO BLMIPLALA K 0.26
CpaLHeMY NDOHTpLILY

Maxc. YHCI NOCNEAOBATENLHLN BLWTDRILIEH 42
Cpeanes ywcno 6apoe ¥ BuMrpeiweH 1

BropHuk
Q6B yOHTOX $-16.343.75
MpoueHT NPHOLIALHRIX EaEROK 89%
Kon-B% NPOATPLHLIHBX 610K 1
Camuiil Gonulioi NpOMIpLIL $-1,500.00
Cpeari Nposrpoilr $-1,485.80
Cpennwi peaynsTaT GRenkn $201.10
{BEMATD. ¥ NPOHID.}
Make. wicho NocheoBATEABHB MPOMIPERLIeH 2
CpanHee weno 63po8 ¥ NPOMrpLALISH 2

HHTEE I KOPOTKME COENKK - Tee T3ATHITVAMAATTIIITIAMANG

YucTas npHGLme $-6,375.00
(6uan NpUSHNG $21,625.00
Bearo crenok Fi
Kon-0 BOKMPLILHLL CRENOK 60
Cantii GONBWOH BLIMI Pl $143750
CpenHuil BeywpGIW $360.42
OTHOWEHHE CPEAHErO BLIHIPLALA K 0.24
CpeapeMY NPOHFpLILLY

Makc. YMCno NOCNEAOBATENLHBN BErpbiued 13
Cpenpon wcno GapoB ¥ BEMrpLaLed 1

Maxe. npoceanme PN S2XPbTHI $-11,156.25
KoadsmumesT npdsinM 077
MHHIALNIGHE HEOGXOMMAA CYMMA $14,593,75

Ot yGrmox $-28,000.00
MpoiiesT NpHGLIALHLX GABNOK 5%
Kon-Bu nponrpbiLHbY CAENOK 19
Camulid Goneduol npomrpuit $-1,667.50
Cpearii npoHrpuwiLL $-1,473.68
CpeAnwii peaynbraT caenki $-80.70
{BLMrp. v oK.}

MaKe. yucno nocieoBaTeNbHbX NPOMMLALEH 3
CpeHes yucho 6apos ¥ NPOMTpEaLIei 4

Makt. BHyTpHOHERHOS NPCCeRAHHE $-11,503.75
MaKc. Kon-80 XOHTpaKTOR 1
Npmbeinb 710 cueTy -43%

Pucynok 4.3 Toproeuiif AeHb HEAENKN; BTOPHUK.
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HHIHHTTHHTTH T DRYMHHBIE CRENKHA - Teor 2 \WIMRTATHATAIVATTATATRINATY,

Huctan npubitinib $6.218.7% Cpepa
Oduyan npubuins $23,343.75  OGuit ybirok $-18,125.00
Beero crenok 7 MPOLEHT NPHELALHBIX CASNOK %
Kon-B0 BLIMEPLILLIHEX CBNOK 65 Kon-E0 NPOHIPLILUHLD CASOK 12
Cauiii GoMbILIOH BEMTPLIL $1,406.25  Camit Gomsiwoi npOKrpHIL $-1,625.00
CPpayiil BLMIPHAL $359.13  Cpammit npowrpeis §-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 GIEMKH - Teet 2 WHTTATTATIATARTATATTATARAY,
qucTas npuuib $12,250.00
Ofwan npuSene $27,500.00  Oumii yBermox $-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 Canwit Goneiwcid nponrpeiy $-1,718.75
CPejHHil BulTDbIL $474.14  Cpemuit npowrpuILs $-1,525.00
OTHOWEHHE CPBANETO BLIMFPHILLA K 0.31 Cpegsuil peaynsyar cHenku $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 Mawc. BHYTDIIHEBHOR NPOCANAHWS $-3,000.00
KoexhduupeHT npmGelm 1.80  Maxc. xon-BO KOHTparTOB 1
MHHUMANBHO HEOGXORHMAA CYMMA $6,000.00 Mpwbrans no cuety 204%

Pucynok 4.4 Toprosulil eHe Heflenw: cpepa.

74 IIpopeIBBI BOJIATMIIBHOCTH — IIPOPBIB MOMEHTYMA
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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.
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SR T T BRMEHIE COEAKK - Teot 4 BT

HucTad npuGLAL $7,250.00 NatHuuA

O6uwjast npubene $39,21875  OGupi yuok $-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 Camwii GORBLIOH NPOHRLIL $-2,000.00
CpefHwi BLHphbiLL $408.53 Cpemmit npowpelw §-1,522.82
OTHOWEHHE CPOAHENO BRIMI P K 0.26  Cpenuwi pesynLTaT crenku $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 COENKK - TecT 4 ATITTATTAVARRATARTVATITAG

YucTan npuSeune $12,468.75

Ofinan npubuny $35,906.25  Ofwwit yburox $-23,437.50
Beero cnanos 95 TPOUBHT NPHGLURLHBD CASROK 82%
K0n-BO BEMIPHILHG CAEN0K 78 Ki-BO NPOMIPHUHEX GABMOK 17
Cambiil SOMBWOH BLMIpLAL $3,968.75 CamMuii GoNbluoi NpoUTpesL $-1,531.25
CpeaHmit BbMrPaIL $460.34  CpaaHud NpOHrpLIL $-1,370.68
OTHOWEHHE CPARHErD BLIMPHILLA X 0.33  Cpemit paayneTar caemm $t31.25
CpaHeNY NPOMIPHALY (BLMIp. W pOMI.)

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. DHYTPMIHEEHOS NPOCEaHKO $-4,093.75
KospHupeHT npubbinu 153 Maxe. Kon-80 KOHTPAKTOR 1
MMHIMANEHO HBOGXOMAMAR CYMMA $7,003.75 TMpnBeans no cuety 175%

PucyHok 4,8 Topropeiil AgHb HEASNW: NATHHLYA.
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Data : DAY T-BONDS 67/99

PaceTHuie DaTH 1 01/01/90 - 25/08/98

Num, Coov. B Vawe Comm  Slppage Margin Format  Oriver\Path\FileName

144 3 $ 3250 $ 0 $ 0 & 3000 col CAGIABACKET\FOG1.DTA
e e 3L R IHIIIIITIUTUIIWN
HucTan npvteUts $56,437.50

Cbuwen npudein §122,375.00 Oyt yGuiox $-65,937.50
Bearo cenox 326 NipoLeHT NPUGLILHEX CABNOK Bd%
Kon-80 BRIMMPLILHBIX COBMOK n Kan-B0 NPOHIPLALMBX CARNOK 49
Caspiil G0nbWOHN BUWPLIL $2,408.25 Canmall SONBIOA NPOHMDLL $-1,718.75
CpamHHi BswrptAL $441.79  Cpemmi npowpuw $-1,345,66
OTHOWOHHE CPRNEND BLHATPHILA K 0.32 Cpemmii peayfsTat cakH $173.12
Cpaheny MDOW PRy {BrHp. 4 npourp.)

MaKc. WG NOCABA0BATENLHEX BEMTRLUSH 3 s, YHCHO HOCRGA0DATELHEL NPOHIPEaLIeH 2
Cpenos weno Gapos y BuiHrptaued 1 CpeHes uncng 6apoe ¥ Npourpratedd 2
Maks. NpocanaHne ngH JaKpaTHH $:3,500.00 Maxc. BHYTpHLHEBHOE NPOCERAHE $-3,500.00
KoohdwumenT npuboung 1.85 Make. Kon-80 KoHTPaKToB i
MeitnmaarHo HeOBX0nMEN CYMMA $6,500.00 NMpuGoins 10 cety 365%
THIHTHETTHTT T 1 BCE CAENKM - Teet 1 3TITHATIITTIVR ATV TR,
YucTan npnbeum $30,406.25

O6wan npubib $64,406.25  Obupiid ydmox $-34,000.00
Beero ¢aanox 186 NpoueHT NpHBLLILL: GRBNOK 6%
KOn-80 S6IurDLILHLY CABNOK 161 Kon-60 npOHCPLILIMLY CBNOK 25
Camiii GONLUOH Brisrpoil $1,687.50 Camuii GonmbuwoH NpOHTPrIW $-1,687.50
CoenHust eswrpa $400.04  Cpennit npourpeay $-1,360.00
OTHOLIGHWE CPERHETO BHWEPLILEA K 0.29 Cpenpui pesynsTar cAemM $163.47
CPeAHEMY MPOTPLALY {eawrp. wipowp.)

Make. wcno NOCNeNoBaTEbHbX BUIHMPLALSH 16 Make. Yucho nocneA0BaTENLHEX NPOK LIS 1
Cpennes wicno Gapos ¥ BuMrpiLed 1 Cpanpes Ywcno Sapoe ¥ NPOHrPLILeH 1

HHETH R KOPOTKUE CAEAKM - Teer 1 AIANMTAMTATAMU AT

Yncran npudeine $26,031.25
0618 NPHGLNL $57,068.75
Bcero caenox 140
Kon-B0 BLMMPBILIHBIX CAENOK 16
Canail G0MBUOH BHMIPEAL $2.406.25
Cpensmil Bunrpbi $498.73
COTHOWRHHE CPSAHEro BHMIPHRUR X 0.37
CpefHetsy NPOHMpLILY

Make. Weno NOCNEROBSTE/MbHbX BolHr poiLlel 15
CpenHes uucho Sapos ¥ BUWPHILEH 1

Makg. NpocenaHwe NP 3aKpuTHI §-3,81250
Kaadbuumert npubeund 1.81
MHHHMANILHE HOGXOMMAR CyMma $6,812.50

Obupt youmox $-31,937.50
NpoueHT APHGHNLHLIX GARNOK 82%
Kon-E0 NPOMTPLILHLY, CABADK P}
CaMbiil GONBLLOH NPOHTpHLL $.1,718.75
CpanHi NpoMpLi $-1,330.73
Cpanuuii peaynuTat caemu $185.94
{Benarp. ¥ npowrp.)

Maxc. YHENo NoCAeADBATEMbHLD NPOHrprIWed 3
Cpefipes wucno Gapos ¥ NpoHrphied 3
Maxc. BHYTPHAHEEHOE NPOCENAHHE §-3,81250
Maxc, kon-80 xoHTpaKics 1
Mpubeins o cuaty 362%

Pucynox 4.7 OrpaHvyeHne TOProBuixX AHei SHANUTENLHO MEHAET PesynbTaThbl.
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B3rasa Ha BojatuiabHoCTh S&P 500

[Ipumennma nu 31a koHuenuus k S&P 5007

XOTsl HE MOXKET ObITh HUKaKUX COMHEHHI B TOM, 4TO 3Ta
TeXHHKa  paboTaeT c 50-mpoLeHTHOM JKCITaHCUEHN
BOJIATUJILHOCTH, MBI MOXEM 3HAUUTENbHO €€ ynydmuTh. Kak?
Hcnonp3yss KOe-4TO, O 4€M MBI YXKE€ 3HacM, — BO3ACHUCTBHE
TDW. Crnenyrommii Habop JaHHBIX MOKA3bIBAET, KaK pabOTaOT
MPOPBIBBl BOJIATUIIBHOCTH MO AHAM Henmenn st S&P  500.
Beixon ¢ pelHKa — Takol ke, Kak B IpuMepe ¢ OoHIamu,
IIOKa3aHHOM paHee. O4eBUAHO, B HEKOTOpbIE THH TOProBaTh
nydmie, yeM B npyrue. Pucynku ¢ 4.8 mo 4.12 mokassiBaroT
CUTHAJIbl HA MOKYIKY O THSM HEAEH, a pucyHku ¢ 4.13 no 4.17
MOKA3bIBAIOT CUTHAJIBI HA MPOJAXKY MO JTHSAM HENEIH.

Pucynok 4.18 mokas3piBaeT TOPTOBJIIO TOJBKO MO JHSM,
HauOoJyiee BIUAIOUMM Ha pe3yibTarhl. JIydmiMMu OHAMU JUIS
MOKYIKH ObUIN BCE JHU, KPOME YeTBEpra U MATHUILIBI, B TO BpeMs
KaK JIy4IIUM JHEM /Uil NpoJaXu ObLI 4YeTBEpr M OTYACTU
IIATHULA, HO 9TO IPEJCTABJICHO B CIEAYIOUIEH CBOAKE. DTO He-
ioxasi cuctema, M oHa caenana $227,822 ¢ 75-mporieHTHOR
ToyHOCThIO Tpu 1,333 crmenkax M HMMeNla OYEHb MAaJIEHBKOE
npocenanue, cocraBuBiice Bcero $13,737. Ho s awmunHO
npeanoyen Obl OOJIBLIYIO CPEAHIO MPUOBLIL Ha CIHENKY, YeM
$170, KoTOpBIC MBI BUIUM 3/IECh.

Data :SEPSO0IND-9967 (/80

PacHeTHbi JaTh 1 07/02/82 - 08/25/98 Nonenen
Num.  Comn. P Vakie Comm  Slppage  Margin  Format  Drivec\Psth\FileName
149 2 $ 250 §$ 0 $0 § 3000 c8 C\GD\BACKET\F59.D4
W 17 BCE CRENKM - Teer TRMIMATATUUATAATITAT ALY

YucTan rpwGuinb $75,712.50

Ofugaq npubuns $167,260.00 (Gl youmor $-
Beero ¢aenox ur TIPOLEHT PPHGBINGHBOX CAGNOK

Kof1-80 BHMrpLULIHGX CAAOK 208 Ko-80 NpOATPRILHE GABAOK

Cambiil GonpiLoi BemrpbRL $4.975.00 Cauwilt 60ABLIONH NIWFPLIL

Cpa il Bamrpba $561.07  Cpagpmil npowrpuy

OTHOLIBHHE CPEAHEro BLTPLIA K 0.30  Cpegmit peaynuTay caenm

CPeAHaMY TIPOHTPLILY (8uuarp. 1 npourp.)

MaKe. YHCAD NOCNEROBATEMHE BETpLHLEH % MaKg. YHCHO NOCNSAOBATER LR PDOWE PhilLe
Cpepnee wicna 6apoe ¥ BLIMTPLILGH 1 Cpenwee WHCNo Gapos Y Npourpbiliied

Make. npocemamne MpH JaKpLTHA $-9,150.00 Maxc. BHYTPHOHEBHOS NPOCERAHME $
KoaddmuinenT npuGun 1.82  Maxc. K0N-B0 KOHTRAKTOR

MUuHIAANGHE HEOBXOAMMAR CyMMa $12,750.00 Npubany o cusTy

Pucynox 4.8 Toprosiis 1o noHeneIpHUKaM.
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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 BBIMIPIHLX CAENOK 246 Kan-80 NPOMPLILHLX 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%

Pucynox 4.9 Toprosnis no BTOpHUKaM.

Data : S4P 500 IND-9367 01780

PacueThbie DaTtul : 02/07/82 - 25/08/98 Cpeau
Num. Comv. PR Vabe Comm  Shppage Margin  Format  Drivel\Path\FilaName

149 2 $ 2500 $ 0O $0 § 3000 cSl C:\GD\BACKET\F59.DAT
T 717 BCE CAENKM - TeeT 2 3T T AT TAATIATTATIATA
YueTan NpHbuifie $73,297.50

O6iwan npubune $163,372.50  OGumia yburox $-90,075.00
Boero coenok %6 TIPOUGHT NPHBEUNbHLE CORMOK 85%
Kon-B0 BLIWPHILLKEX COEN0K 278 KOM-B0 MPOHIPHILLHBE CABN0K 48
Camblii GONBLOK BEWPHIL $4,462.50 Canbai Gombuod powpail $-3.912.50
Cpennii Brrphl $587.67  CpefiHHii NpOIPLLY $-1,876.56
OTHOWEHHE CPEAHEFD BRIATPLALA K 0.3 CpelHwil peaynerar coenku $224.84
CPEHEMY MO DLl (BBIHID. W NpOWTP.)

Make. YMG/S NACNEANBATENLHBD! BHMTRGILIEEH 2 MaKe. 4MCNO NOCHRNIBATENEHLX NPOMTPLLeH 3
Cpanpies wncno 6apos ¥ BemrpLivei ! CpepHee uicho Gapos y nporpeiuei 3

MaKkc. npoceianme NpH SakpBITMH $-6,762.50 Maxc, BHyTPUOHEBHOS NPOCERAHNE $-7.18750
KoaduuaumenT npuboin 1.81  Make. Kon-80 KoHTpakvos 1
MuHsansHe HeoBxoan cyMMa $10,187.50 Mpubrine no cueTy T19%

Pucynok 4.10 Toprosius o cpenam.


http://premcapital.ru/

premcapital.ru

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 Toprosius no uersepram.

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

PatyeTHble AaTu : 02/07/82 - 25/08/98 NaTHnuW
Num, Conv. P Vale Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 $ 2500 $ 0 $0 & 3000 Csl C:\GD\BACKET\F59.DAT
KT BCE CRENKH - Tacr 2 WIATIITUATIATTRATUIATEATEAARAT,
YucTan npHbbin. $60,162.50

06uan npwdeuns $148,387.50  OBupi ySurok $-88,225.00
Beera cnenck 297 MpoueHT NPHOBNLHBX CABNOK 86%
Kont-BO BRIMTPWUHBD, CABRGYK 256 Kon-80 NPOUI PeILHBX CASMOK 41
CaMbii GOMLLIOH BHHTDLAL $4,387.50 Camblii G0ALLIAKE NPOVIPLAL $-8,800.00
CpenHi BLHTPLIl $579.64 Cpennuli nponrphiw $-2,151.83
QTHOLIEHYE CPEAHBIG BHMTPLILA K 0.26 Cpepnuii peayneTaT CaenKy $202.57
CpefHeMy NPORTPHILTY (Buirp. ¥ NPONI.)

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 Maxc. BHyTRHRHEBHOS NDOCEKANYE $-13,125.00
Koa{pHumeHT npuOLIm 1.68 Marc. xon-0 KOHTDAKTOB 1
MuesmansHo HeoBxoauman cymma $16,125.00 Npubiink no cHery 3%

Pucynok 4.12 Toprosiisi 1o NATHULAM.
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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%

Pucynoxk 4.13 Tect no cienkaM MopT: NOHEIEIbHUK.

[ponuuarenbHbIi U TyMaroIIMii Tpeliep 1omKeH Obl 331aTh
BOIIPOCHI, HaIlpuMep: «A HE MOIIM Obl MbI HCIOJIB30BATh
MEHBILYI0 BEIWYMHY SKCIIAHCHM BOJIATWJIBHOCTH, YTOOBI
NOKYyIaTh arpeccCuBHe B ObIYbM JHU, U OoJyiee JajieKoe
3HAUEHUE BXOJa B JIHHM, KOTOPBIE HE TaK XOPOILIO IPOSIBIISIOT
ce0st ¢ S0-mporeHTHBIM 3HaueHWeM? M Kak HacyeT HaIero
BBIX0/1a, HE CJEIYET JIM JOJIbIle Jiep>KaTh MO3UIMIO B Oosee
OBIYBH/MEIIBEKBH JTHU?»

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
CpenpHil Bemrpeay $575.91  Cpamgsit NpoWIpuL $-2027.47
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%

PucyHnok 4.14 TecT no cienkaM IOPT: BTOPHHUK.
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KR4 KOPOTKME CAEAKM - TeeT 2 WIRATATHTATATTARATTVTN

SHCTaR TPUGHUTL $-15,987.50 Cpepa

OfiLan npuuink $141,512.50  Ofupia youTox 157,500.00
Boero caentk 2 NpovugHy npubeamsHen caBROK 4%
KON-80 BHWFPLItLHBX CRE0K 232 Kon-B0 NCH DMK CRANGK 80
CauLiit Gonbuoil ELMrpLa $4,837.50  Canuii SOALLOS NPOWPLIL $-4,975.00
CPenHHA ESMIpbILL $609.97  Cpewiis NpoMrp $-1.968.75
OTHOMLIEHISE CPEIHETO BLTRAILA K 0.30 Cpeginii peaymmtar Gl $-51.24
CPRIHEMY NpOWPoILY {oLHrp. H APOWD.)

Maxc. YHCNO NoCReROBATENLHL BUIATPLILEH 2 MaKC. YHENO NOCNEAOBATANLHBIX NI PLILSH 3
CpapHes wucno 5apoa ¥ BHRTPHILIGH 2 Cpeanee YHCnG 5apos ¥ NPOHITLILeH 3
BAAKE. NPOSEAAHIE MK SAKPHTHA $-24,737.50  Marc. BHYTPHIHGEHOR POCELANNME $-26,475.00
KoadmupeHT NpHSLm 0.89 Make. %0060 KOMTEXTOB 1
MiisansHo Heo5x0mMaR CyMmMa $28.475.00 MpuSLL™e NO CHeTy -56%

PucyHnok 4.15 Tect 1o ceikam mopT: cpena.

Takue BOIPOCHI MOTYT MPOAOIDKAThCS OECKOHEYHO, HO WX
HY)KHO 3aJ1aBaTh, YTOObI ONTUMHU3UPOBATh pabOTy CHUCTEMBI.

JlokazarensCcTBO  TOro,  4TO

HUCCICAOBAHUA

OKYTa0TCsl,

npuBoaUTCsS Ha pucyHKe 4.19. OH noka3bIBaeT UCMHOIb30BAHUE
MPEIIECTBYIOIIUX TPABIJI, 32 UCKIFOUYEHUEM TOTO, YTO BXOJ| B

JIOHT ocyiecTBisiercss Ha 40

IIponcHTax OT Aualla3soHa

NpEeABTYIIeT0 JHS, MPHOABICHHOTO K OTKPBITHIO, BXOJ B
mopT — npu 200 mporeHTax OT Juana3zoHa, KOTOPbIi

HHTHHTEIEHIG  17 KOPOTIME GIENKH - TeeT 3 TITHVTTAVTTTTTAEIT

YucTas npHOLING $36,250.00
Ofiuan npuBune $183,775.00
Boero cpenc 8
Kon-B0 BLAPOIUHLIX CABNOK, 241
Cambiil Goneitioi BLmrpray $3,737.50
Cpemuuil BemrpLi $762.55
OTHOUWEHIS CPELHETD BUITPLILIA X 0.39
CPaAHeMY ROoUIpeLY

Maxe. YHEAD NOCHBA0BATENBHILK BLIMEPLILGH 19
Cpeanes ucno 5apos ¥ BWHIPLILER i
Maxc, npaceamme NPH S2KPHTHH $-12,950.00
KoaddmumeHT npubeimm 1.24
MHHMMANEHO HEOBXOMHMAR CYMMA $16,187.50

YeTBEPI
OBUWMiA youToK -147 525,00
TMPOUBHT NPHGLIRLHED CASMOK 5%
Ko/-80 DPOW PHILIHUX CARNDK I
Camui Gonbluoi npowrpsiw $-4.212.50
Cpe il npourpaw $-1.91591
Cpemyil pasyneTar Gaemm $113.9
{BBAHIP. W NPOWD.)
MaKc. YHCAO NOCNEQ0BATENLHLX RPOMT PLILSH 5
CpeaHee Yueno 6apoa y npourpeLwed 3
Maxc. BHYTPHGHEEHOS MPOCENAHHE $-13,187.50
MaKe. ¥On-Bo KOHTPAKTOB 1
MpuGbie o cHeTy 223%

Pucynok 4.16 Tect mo crenkaM mIopT: 9eTBEPT.
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I ] KOPOTKME CAENKA - Tee 43TAMMTTRMATATT AT

HucTas npHOLb $26,350.00 naTtamya

OBuwan npuGeint $182400.00  O6wmA ySumox ~158,060.00
Bearo cRendk kI r§ TpoueHT NpiGbibHuiX CABAGK 76%
Kon-80 BLMFPHILIAGX GOE/HH 267 Kon-80 ApOMMPLIHGIX CRS/0K 80
Cambil Gonploi BUHIPEILY $9,262.50  Casatalt 5onbUIoN MPMHIPHiLL $-4,250.00
CpeiHit BLMrpLI $683.15  Cpagmii npowrpeiw $-1,950.62
OTHOIWEHME CPERHErc BEIPLINA K 0.35 Cpagmii peaymTaT £1enkA $75.94
CPEHEMY PROATDLILY (BbIHrp. U NpoW.)

Make, Mueno ocnefoBaTenbHEX BLMrpEILel 42 MaKe. YHC/ID NOCIEADBATEMbHBE I{OH PhiLeH 4
CpefiHes Weno 6apoa Y BuMrpriLei 1 Cpeapes yueno Gapos ¥ NPOH PhiLLed 2

Make. NPOCEAHKS NP JAKPHTHY $-32,812.50  Maxc. eHyTonaHeaHoe NPOCSAHNE $-32,812.50
KoaxmumeHT npuboini 1,16 Marc. xon-B0 KOHTRaKTOR 1
MHsmmantHD HeotxoAMMas cyusa $35,81250 Mpubsine no cyety 7%

Pucynoxk 4.17 Tect no cienkaM MOPT: MATHUIIA.

Data :S&P 500 IND-896T 01780
PacueTHoe faTH : 02/07/82 - 25/08/98

Num, Coov. P Value Comm  Skppage Margin  Format  Drivei\Path\FileName
149 2 $ 2500 $ 0 $0 §3000 csl CAGIN\BACKET\F59.0AT
I 1 BCE GRETM - Teor TARATVAVEAVTATEVATITTAREIAAAR

Yucran npuivim $227,822.50

(fwan npubuin $642.44750  Ofwmil yherox -414,625.00
Beero cagnok 1,333 MPOUSHT NPHGLNBHEX CAENOX 4%
Kon-B0 BHHIPHILHBX CABNOK 93 Kon-80 NpOurpriLHE CREN0K 340
Cantii 60MBUOA BLMTPHIL $8,737.50 Camulii GonbLUOH NPOUIPHIL $+4,400.00
Chepmil SpbiL $546.98 Cpaaumi npourphilL $-1,219.49
OTHOWEHHE CPEAHETO BLMIPLILIA K 0.53 CpeaHui pesynbTar coenku $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 Mare. BuyTpuaHeEHoS NpocepaHme $-13737.50
KoagxdumeHt npubeim 1.54  Maxc. Kon-Bo KOHTPaKTOR 1
MytHiaanoHo HEOBXOAHMAR CyMMa $16,737.50 Tipubrine no cuety 1,361%

Pucynoxk 4.18 Toprosmns B Haubosiee BIUATEIBHBIC THU.
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Data s 58P 500 IND-236T  01/80

PacyeTHoe AATH : 2/07/82 - 25708798

Num. Comv. P Value Comm  Slippage Margin  Format  Drive;\Path\FileName

149 2 $ 2500 3 0 $0 $3000 Co CAGD\BACKBT\FS3.DAT
PR BCE COENKM - Tee 58 ATATAR AR AR AAAA AR A

YucTas pHGeng $213,560.00

Ofwag npubeine $473,110.00  OGuwpit youivox -259,550.00
Bearo crenok 850 MIPOUEHT NpUBbLNBHLK CREROK 83%
Ko1-80 BLWTDEUHLX GRSROK 709 Kon-80 APOHIPAILHEN CAAN0K 141
Camui Gantuod Bumrpray $10,250.00 Capad GONBLIOR NPOWIPHLY $-5,850.00
CpansHil BuurpeaL $667.29  Cpenmwit npouwrpeiw §-1,840.79
OTHOWEHWE CDEAHETD BLIKT PoILLA K 0.36 Cpeprwil peaynsTaT cAGNKH $251.25
CPBIHEMY ROUrPLILY {BLMp. 1t MHOAID. )

MK, YHENO NOCASLNBATE/IbHBY BaMTpLILEH 40 Makc. YHCRO NOCHERcaaTENbHBD NPOW PHiLLSH 3
Cpepras wucno Bapoe ¥ BEMIpLILIEH 1 Cpearee Ynone Gapoe ¥ NponrpLiLei 2

Maxc. rpoceatue npu 3aKpHTH $:9,712.50 Maxc. BHYTPMAHEBHOE NPOGRLAHNE $-10,087.50
KoaduumenT npubeinn 182 Maxc. Kon-80 KoHTpaKTos i
MUHMNANEHE HEOBXOMMMER CyMasa $13,087.50 Npubene no cuety 1,631%

Pucynok 4.19 UccnenoBanus okynatorcs!

BBIUMTACTCS U3 LIEHBI OTKPBHITUS. 37eCh Mbl BUAMM OOJBIIOE
OTIIMYHME: B TO BpeMsl KaK 3Ta CUCTeMa (DaKTUYECKH JesIaeT
HemHoro MeHblie jaeHer ($14,000), TouHocTh Bo3pacTaet a0 83
MIPOIICHTOB, a CPEMHsST MPUObUTL HAa CICNKY YBEIMYUBACTCS 0
$251, Torma Kak KOJNMYECTBO CHENIOK COKpariaercss Ha 46
MIPOIICHTOB!

OTaesieHHue mokKymnarTeJjiem oT nNpoaasmoB
AJISI HAXOK/ACHHUS BOJIATUWIBHOCTH C
NMOMOIIBI0O PHIHOYHBIX KOJIE€0aHUM

Tpetnit  crmoco0 W3MEpeHHsT TMOTEHIMAIBHBIX — AKCIIAHCHI
BOJIATHJIGHOCTH 3aKJTFOYAETCsl B HAOMIOACHHUU 32 KOJCOaHUSIMHU
TIeH 3a MPeIIeCcTBYONME HeCKONIbKO aHel. Maiik Yanek (Mike
Chalek) 3acmyxuBaeT mpH3HaHUS 32 3Ty CHCTEMY, KOTOPYIO OH
pazpabotan u HazBan «Tamon» (Talon). OcHoBHas ee wmes —
paccMarpuBaTh pa3IMdHbIE KOJIEOaHHsI, COBEPIIEHHBIEC TIEHOH OT
OTHOM TOYKH JI0 JIPYyrod, 3a MpPOIICIIINE HECKOIBKO JIET.
CymiecTByeT MHOTO TaKMX TOUYEK ISl U3YUEHUSL.

Touxu, BEIOpaHHBIE MHOIO ISl TOCTIETYIOIErO
PaccCMOTPEHUS pHIHOYHOM aKTUBHOCTH, U3MEPSIIOT PACCTOSIHUE
JBIDKEHUS LIEH OT MaKCUMyMa 3 JTHs Ha3a]l K CETOAHALIHEMY
MuHUMyMY. D10 — Ilar 1. [llar 2 — B34Th pa3Mep KojaeGaHus
0T MakcuMyMa | JeHb TOMY Ha3aJ ¥ BBIYECTb U3 HETO
MUHUMYM 3 JHA Ha3aj]. HakoHell, Mbl OyJIeM HCIIOIH30BaTh
camoe 00JIbIIoe U3 ATUX 3HAYEHUH KaK Hallly OCHOBHYIO
€IMHUILY U3MEPEHUS BOIATUILHOCTH, YTOOBI HAYaTh CO3/1aBaTh
(GUIBTpP, WK IIEHOBYIO MOAYIIKY, KOTOPYIO MBI TPHOAaBUM K
3aBTpAIIHEMY OTKPBITHIO MIPH MOKYTIKE UM BBIYTEM €€ MPHU
MpoJaKe.
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Cuctema paboTaeT XOpOIIO: OHa JeNaeT JMAEHbIH, Kak
MOKa3bIBAIOT cleAyromue pe3ynbrarsl mo S&P 500 ¢ 1982 no
1998 1r. (cM. pucyHok 4.20). IlpaBuia 3aKJIFOYarOTCS B TOM,
qTo0Bl MOKynmaTb Mnpu  80-POLEHTHOM  KOJIE0ATEIbHOM
JBIDKEHUU BBIIIE OTKPBITUS W MpojaBaTh npu 120-mporueHtom
KoJIeOaHUM HUXKE OTKPBITHA. VCronb3ys T0JIapoBBId CTON Ha
ypoBHe $1,750 u Moii BeIxo1 KaTamyabTHpoBanus (bailout), sta
cucrema crenana $122,837 ¢ 1982 mo 1998 rr. co cpenneit
npuObUTBIo B $228 Ha cienky.

Pe3ynbTraTbl

Kak Bcerma, omHako, BCTaeT BOMPOC, MOXKEM JIM MBI JJOOHTHCS
Oompmiero ycmexa? Hamra mocneqHsiss TOMBITKA  YIYYIIUTh
pe3ysibTar cocrosuia B ucrnosib3oBaHuu TDW kak ¢uibtpa,
CYLIECTBEHHO YIIYYIIAIONIEr0 MPOU3BOJIUTENBHOCTh. Teneph
MBI TIOWJEM Jajbllle ¥ HCIOJIb3yeM (yHIaMEHTAIbHOE
cooOpakeHne — BO3/IEHCTBUE PhIHKA OOHIOB Ha IIEHBI aKI[Hil.

Ceiiyac MBI HCIIBITAEM 3Ty KOHIIETIIMIO B Ka4eCTBE (UIILTpa
(pucynok 4.21). ITlpaBuno BecbMa MpPOCTOE: MBI TPUMEM K
CBEJCHMIO CUTHAJIBI K TIOKYNKE TOJIBKO TOTJa, KOrIja
CETOJIHSAIIHSIS 1IeHa 3aKPBITUS OOHIOB BBIIIE, YeM 5 THEH Hazaj,
a CUTHAJIBI Ha MPOJIAXKy — TOJBKO TOT/IA, KOT/Ia I[eHa 3aKPbITHS
OOHJIIOB ceroAHs HWXKe, yeM 35 mHel Hazan. Hare paccyxnenne
yOeIMTEILHO OCHOBAHO Ha OOIIENPHHATON WMCTUHE, 4TO Oojee
BBICOKHME II€Hbl OOJHMranuii OKa3bIBAlOT HA AaKIWU Oblube
BO3JICHCTBHE, a 00JIee HU3KUE — MEJIBEKBE.

[TocMotpure, kakas pasnuna! CpenHsist mpUOBLUIL Ha CHETKY
yBennumBaeTcs ¢ $228 mo $281, B To Bpems Kak MpoceaaHue
pe3ko magaer ¢ $13,025 no $5,250. Jlydme Bcero, oJHaKo, TO,
9TO TPU TEPBOHAYATHHO «HEOT(PHILTPOBAHHBIX)» CJEIKAX MBI
MMEJT CaMyro OOJIBIIYIO MPOUTPHIIIHY0 cielky B $8,150, B To
BpeMsl Kak C OOJHrallMOHHBIM (HIBTPOM CaMblii OOJBIION
yOBbITOK cocTaBm Beero $2,075!

Ewe oanH wiar Bnepen

Bame oOydenne npuOmmkaercs K 3aBEpUICHUIO, €CIH  BBI
33J]a€TECh BOIPOCOM, YTO MPOMCXOAUT B ITOW MOJENH, KOrza
MBI IPUHUMAEM TOJBKO CUTHAJBI 110 JiyqmiuM TDW, B To Bpems
KaKk TpEeHJ pbIHKAa OOHIOB JaeT HaM Oblube WM MEIBEKbE
MoATBEpxKAEHUE?
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Data :S4P SO0 IND-996T 01780

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

Num. Cov. R Value Comm  Slippage  Margin  Format  Drive!\Path\FileName

149 2 $ 250 30 $0 $300 csl CAGD\BACKETYF58.DAT
HH R B BCE GREMKH - Tocr 58 WATHTTUAIATHATHERVATUAT AR,

Yucran npuGune §122,837.50

Obwan npubans $264,937.50  OGuwéi ySumox -142,100.00
Boero cranox 538 MpotieHT npwlbbtin GLENOK 84%
KO-80 BMDORUHED CABROK 454 Kon-BO NpnrpbiltHbiX CASROK -2
CaMbli GOMbLOH BHMMPHIL $10,675.00 Cansetid Gonuiioi NPOHIPLILL $-8,150.00
Cpomwiil Bukr Ul $583.56  Cpegmwii npoWrpBIL $-1,691.67
OTHOLISHHE CPEAHErQ BLMIPHALIA K 0.34  Cpagrmi peayneTaT CheH $228.32
CRefHeNY NDOHIpULLY {Euwrp. W nponrp.}

MaKe. 4UCN0 NGCNBA0RATENLHLX B PoILIeH B3 MAKE. YHC0 NOCTANCEATEbHB NPOHIPLILLEH §
Cpaanes Wicho Sapoa y Sl poilet 1 Cpepee uncno 6apos ¥ Npovrpeiluei 2

Maxe. nposenanme NpK SapLTHR $-13,020.00 Maxc. GHyTPUMAHERHOS NPOCENAHWS $-13,112.50
KeaddHLMEHT NpuGeim 1.85 Maxc. kon-Bo KOHTPaKToR 1
MHHHMENEHO HOOTXOAMMEN CYMME $16,11250 Mputedne no cyery T62%

Pucynox 4.20 Vcniosnb30BaHye pbIHOYHBIX KOJIEOAHUH.

Data :S4P 500 IND-9967  01/80

Pac4eTHbie DATH : 02/07/82 - 25/08/98

Num. Conv P Value Comm  Sippage Margin  Format  Drives\PathyFileName

143 2 $ 2500 $ 0 $0 33000 cCo C\GD\BACKET\F59.DAT
T T A £ £ BCE CAEAKM - Teor 58 MMTITATHTATITATAUARAATIEVATA

Yncran npubinb $62,9087.50

06wan npHGtinb $148,350.00 OBl ydumox $-65,362.50
Beerg caanok 295 TNpoueHT mpuGBIIHL CABNOK 8%
Kon-Be BHMCPHILIMGE CRNOK 258 Kon-Bo NRpOHTPHAUHLIX CAENOX Y
Canbii GONbLON SLIMTPLIL $10,675.00 Canttit GoMLAOH NpoMTPLIW $-2,075.00
CPefHHi BUMIphil $575.00  Cpennui npowrpui $-1,766.55
OTHOWEHWE CPETHENO BaWPGILLE K 0.32 Coefrit peayncTar clentu $281.3¢
CpeaHemy NPOHTpLALY {B6rp. 1 npowrp.)

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, BHYTPHEHERHOS NPOCEAHHE $-5,250.00
Koadwupest npuboum 2.26  Make. kon-B0 KOHTpaKIos 1
MHHAMANEHO HBOGXOAMER CYIIAR $8,250.00 MpwGetns no custy 1,005%

Pucynok 4.21 Bo3zeficTBre 1ieH 00HUranuid Ha EeHBI aKIHA.
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W BHOBB pe3ynbTaThl TOBOPAT caMH 3a ceOs: 0OBbeqUHSS Bce
TOJILKO YTO PacCCMOTPEHHBIE KOMITOHEHTBI, Mbl YBEJTMUMBAEM HAIIlH
BO3MOYKHOCTH WJIM ILIAHCHI, BEAYyIIHE K YCHEXy B KPaTKOCPOUHOU
TOProBiie. 3aMeThTe, YTO KOJMYECTBO CHEJOK CYILIECTBEHHO
COKpATHJIOCh, @ 3TO O3HAYAET, YTO HAIl PUCK MEHBIIIE, B TO BpeMs KaK
Hallla  CpelHsisi  NpUObUIb, TPUXOJIAIIASACS HAa  CHECIKY,
yBenuuuBaercs. Harm npuObiid yMEHBIIAIOTCS 10 «BCETO JIUIIIb
$76,400, HO cpemHsIst IPUOBLTL Ha CHACIKY MOjCKoumia o $444, a
MPOCEaHNe OCTACTCS MPUMEPHO Ha TOM ke Ha ypoBHe $5,912 mpu
POCTE JI0JIM BBIMTPBIIIHBIX CAEOK /10 90 MpOIIeHTOB.

Uro xe bl caenanu? OtuibTpoBanM  CHCIKH, HE
COOTBETCTBOBABIIIME  BCEM  TPEM  HAIIMM  YCJIOBHUSIM.
QOunbTpoBaHHAS TOProBJIsI HAa KPATKOCPOUHBIX —KOJIEOAHHUSIX
3a0pOCHUT Bac Ha CBETOBOW IO/l WJIM JAXKE JIBA BIEPE] OCTAILHBIX
KpPaTKOCPOYHBIX TpeiepoB. 31ech €CThb JONOJHHUTENIbHOE
MIPEUMYIIECTBO: UCIIONB3YsS (DUITBTPHI, BbI MPEABSBISICTE PHIHKY
TpeOOBaHUs, KOTOpPbIE O3HAYAIOT, YTO Bbl HE OyAeTe TOproBaTh
KayKIbIid JICHb. TpeboBanus, €CTECTBEHHBIM o0pazom
BBIHY>K/IAIOIIIE BaC TOProBaTh MEHbIIE, a He OOJbIIe. AKTUBHbIE
Tpeiiepbl — 0OBIYHO CaMbl€ OOJIBIINE HEYTAaUHUKU. Te U3 Hac, KTO
NPUBEPE/UIMBO  BBIOMPAET  MOMEHTHI  CIEKYNALMA,  yaile
OKAa3bIBAIOTCS TIOOETUTEIISIMHE, ITOCKOJIbKY MBI TIOJICTPAUBACM BECHI
B CBOIO T0JIb3Y, & 3TO U €CTh MHTEIUIEKTYalIbHAS CIICKYIISALIHSI.
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MnMmMasa

Teopuysl KPaAaTKOCPOYWHOM

TOPproess<sim

B Onuoicatiweri nepcnexmuee meopuu pabomarom, Ho 8
00/120CPOYHOLL NePCHeKmuae YCImynarm Mecmo peaibHOCMU.

Teneps, koraa Bbl MOHSUIH, KaK JIBUKYTCSI PbIHKH OT TOUKH K TOUKE, U
YACHWIM  OCHOBHYIO  CTPaTe€rMI0  JIY4UIErO0  HMCIOJIb30BaHMS
MPEUMYILECTB PBIHOYHBIX KOJI€OaHWM, MNPUILIO BpeMs H3Yy4UTh
TEOPUIO HAILMX AEHCTBUIM, YTOOBI 3aTEM MPOBEPUTH €€ Ha IIPAKTUKE.

Haia ocHOBHasi KOHIIENIIUS WK pabodasi TEOpUsI COCTOUT B TOM,
YTO €CThb HEYTO, YTO BBI3BIBAET B3PBIBHBIC IBIKCHUS PBIHKA. OTU
B3pBIBbI BBOJSIT PHIHOK B (ha3y TPEeH/A, U 3T TPEHIIbI, HY>KHbIE IS
HAlMX I1eJIel, UMEIOT JJIMTENBbHOCTh Ha OOJBLIMHCTBE PHIHKOB OT |
no 5 nHed. Hama menb — BOWTH B PHIHOK Kak MOXHO OMMXke K
MOMEHTY Hayajla TAKOTO B3pbIBa.

Otcrona Bompochl: «UTO BBI3BIBAET ATHU B3PHIBBI PHIHOYHOMN
aKTMBHOCTH; KOIZda OHM MOT'YT IPOHUCXOJWTH Yallle BCETO; €CTh JIH
CIOCOOBI BBISIBIIEHUSI BPEMEHN M MECTA ATUX JIBUOKEHUI 7

Kopoue roBopsi, 370 mpoGyieMbl, ¢ KOTOPbIMH S HUMEN JeIo
OO0JIBIIYI0 YacTh CBOEHM >KM3HU. J[aBHBIM-TABHO S MOHSUI, €CIIM HE
0003HaYUTh NPOOJIEMy, HUKOT'/Ia He HalJelb ee pelieHus. Tenepb
Bbl 3HaeTe CyThb MpOOJIEMbl, TaK JaBailTe HCKaTh Kakue-HUOYIb
pemtenus. [lo3Bonbre cpa3y 100aBUTh, y MEHS HET BCEX OTBETOB Ha
peuieHne S3TOM TMIaHTCKOM ToJIOBOJIOMKH. IIpuBectm Bac B
YyBCTBO MOTYT TOJBKO Bald YOBITKH. OHHM MOKaXyT, 4TO BBl HE
TaK YyX YEpTOBCKM YMHBI M HY)KIAaeTechb B OONBIIMX 3HAHUSAX. Y
MEHS JI0 CUX TOp OBbIBAIOT MOTEPU M OYEHb CEPbE3HbIE, MOITOMY S
TOKE BCE €Ille HYK/1aloCh B JIOMOJIHUTENIbHOM oOpa3oBaHuu. M Tak
Oyzer Bcerna.
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BeposTHO, camas TiaBHas «IpUYMHA» OTUX JBIDKCHUH —
HOBOocTH. Ho 1o HOBOCTSAM TOproBath HenpocTo. Bo-mnepBbIX,
HOBOCTH MOTYT M3MEHSTBCSI TaK k€ ObICTPO U HENPEJICKa3yeMo, Kak U
noroga. HoBoct mim kakue-nmu0o nepeMeHsl B MUpE U Ha phIHKax
MOTYT OBITh CIIy4aiHBIMH. TakuM 00pa3oM, PBIHKH KOJIEOIFOTCS
BBEPX-BHU3 OT OJHOTO HEW3BECTHOIO HOBOCTHOIO COOBITHSA 10
Apyroro. AHaiorust C TbSHBIM  MOPSKOM,  HCIOJb3yeMas
MaTeMaTuKaMH, 0oJjiee BCEro MOAXOUT JUIsl ONPEAETICHUS BIUSHUSA
HOBOCTEH, OpOCalomMx IIEHbl M3 CTOPOHBI B CTOPOHY IIO
PBIHOYHOMY  NPOCTPAaHCTBY. BO-BTOpBIX, MOXHO  OKa3aTbCs
MOCIEAHUMH B LEMOYKE, KOMY JOCTAINCh 3TU HOBOCTH, U MBbl
HNOTyYUM MX CIHUIIKOM TMO31HO. B-TpeThux, HeT HHU4Yero, 4TO
Mo/ICKa3aio Obl HaM, KOHKPETHOE COJEpXKaHME ITUX HOBOCTEH. B-
YETBEPTHIX, MO I'O/Ibl TOPrOBJIM Yy4aT: Te, KTO OJN30K K HOBOCTSM,
OOBIYHO OTKPBIBAIOT CBOM TO3UIMU HETOCPEICTBEHHO TEpe] HX
oobsaBiaeHueM. (IIpumeuanue: He cymiecTBYeT KakKOW-TO OJHOM
IpYIIBI, W3BJICKAIOIIEN BBITOLY W3 HOBOCTEH; XapakKTep IOBEICHUS
IPYNNbl W3MEHSAETCs B 3aBUCUMOCTH OT HCIOJB3YyEMOIo €l
MCTOYHUKA.) BaHKUpPBI MOTYT MOMYYUTH 3aKPHITYIO MH(OPMAIHIO O
pbIHKE Ka3Haueickux OOHJOB, HO HE O TOBSAJMHE, B TO BpPeMs Kak
orepaTopsl  OMpPXKEBOM  IUIOIMIAAKH, 3aHUMAIOIIUECS  MSICHOM
NPOJYKIMEH, MOTYT MMETh Takue JaHHble, HO HUYEro He 3HarTb,
Kakue HOBOCTH OyayT mo OoHmaMm. Her Takoii opranusaruu, Kotopas
KOHTpOJIMpoBasia Obl Bce MCTOYHMKU MH(opmanuu. Ho ecam naxe
nepcoHax Mena Iubcona B ¢uneme «Teopuss 3aroBopay
(Conspiracy Theory), [xeppn ®wimurnc, ObUT MpaB, TO HE CTOUT
pacrpoCTpaHATh 3Ty TEOPUIO HA PHIHKU.

B To Bpems, kak s mMcal 3Ty KHHMTY, B Ipecce oOCyKaaiach
pabora T'oBapaa Biyma «3050T0 MCxoma»', Te OH pacCKasbiBaj O
Moel KM3HH, Moeil paboTe M Kapbepe. B omHOM M3 XKypHaloB
HENpPaBWJIBHO YKa3aHbl HE TOJIBKO MOM BO3pacT, MECTO
NPOKUBAHUSA, POJ] 3aHATHIA U MapKa MOETO aBTOMOOWIISA, HO M O YeM
cama kHura! Kopoue roBops, eciau s HE MOTY BEpUTh TOMY, 4YTO
Hamucas 000 MHE penoprep, KOTOPbIM JMYHO B3I Y MEHs
UHTEPBBIO, TO S IIOJarar, 4YTO, BEPOSTHO, HENbB3sl CIUIIKOM
JOBEPATh MHOIOMY M3 TOTO, YTO MUIIYT 00 aneIbCMHOBOM COKE,
KyKypy3€e U He(TH.

Kak BwIsicHMIIOCH, TIpecTrxkHbId "Wall StreetJoumat' — He
uckiroueHue. B Hauame 1998 r. oH COOOIIMI CBOMM YUTATEIISIM,
4yTo ero uctouyHuk B PdenepanbHOl pe3epBHOM CHUCTEME 3HAET
HaBepHsKa, yTo PenepanbHas KOMHUCCHS 10 OTKPBITOMY PBIHKY
(Fed Open Market Committee) coOupaeTcsi MMOBBICUTh YYETHBIS
ctaBku. Yepe3 mectb Henenb, korga — DenepanbHoe
MPABUTEIHCTBO OMYOJIMKOBAJIO CTEHOIPAMMYy TOTO 3acelaHusl, Mbl
y3HaJIM MpaBAy: YJIEHbl KOMUCCUU TporosocoBaiu 11 rojocamu
npotuB 1 3a TO, yTOOBl HE MOBBIIATH yueTHble cTaBku! Kpome
TOTO, B JIBYX Cly4asx oOHapyXeHo, uTto penoprepsl "Wall Street
Joumat' pexnaMupyroT IpUOOPETEHHBIMU MU CAMUMU aKLIHU.

" Howard Blum, The Gold of Exodus, New York: Simon & Schuster
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Ha TeneBumeHnn Te Ke camble TNPOOJIEMBI: BEIYIIHH
«UCTOYHHMK MHCaWaepckod mHpopmamuu» Ha kKaHaiae Cu-sH-
ou-cu, Iou Jopdpdman (Dan Dorffman), ymen u3 sa¢upa usz-
3a OOBMHEHUH, 4YTO BBOJAWJI 3puUTeleld B 3a0IyXJIECHHE.
Heckonbko ner Hazang Komuccus mno 1eHHbIM Oymaram u
oupxxam (Securities and Exchange Commission) mnoiimana
camoro Pannda Hoitmepa (Ralph Nader), Tounee ero martb, Ha
KOpPOTKOW mpojaxe akuuii «General Motorsy w eme OIHOU
KOMIIaHWM, MIPOU3BOMSIIEN IIHMHBI, HEMOCPEICTBEHHO IEPE] TEM,
kak Holinep Hamanm Ha HUX CO CBOMMH CyJIeOHBIMU HMCKaMH IO
3alUTe NpaB noTpeduTenei.

Tak Ha 4TO € eme Mbl MOXXKEM OOpaTUTh BHHMAaHUE, €CIH
peaIbHO UCCIIEN0BATh HOBOCTH MBI HE MOXKEM?

«enoBoe mnoseaenue! I'paduku!» — KpuyaT CTOPOHHUKU
TEXHUYECKOTO  aHajiu3a M OOJBIIMHCTBO  WTPOKOB  Ha
KpPaTKOCPOUYHBIX KoJieOaHUAX. B moBeneHnn 1eH XOpoIo YK€ TO,
4T0 OHO (MOBEJECHHE) BUIHO Ha rpadukax, TYT €cTh, Ha YTO
CMOTpPETh M aHaTM3UpoBaTh. Hanbosee yacto oOpamniaroT BHUMaHHE
Ha (1) ieHoBbIe GUTYpHI, (2) UHIUKATOPHI, OCHOBAHHBIC HA IIEHOBOM
noBeaeHny, W (3) TpeHA WIM MOMEHTyM IueHbl. He cronb
W3BECTHBIN, YETBEPTHIN U3 MOMX OCHOBHBIX MHCTPYMEHTOB, — 3TO
BO3MOXKHOE BJIMSHHUE, OKa3bIBAEMOE OJHUM PBIHKOM Ha JIPYroil.
ITomuure cucremy it S&P 500 u To, HACKOIBKO JIydllle OHa cTana
paboTtaTh, KOT/Ia Mbl BBEJIH yCJIOBHE BOCXOSIIETO TpeHaa OOHI0B?
3T0 mpuUMep PHIHOYHBIX B3aMMOCBS3€H, KOTOpBIE 51 Oyly MOApOOHO
00CYXIaTh HEMHOTO TTO3XKeE.

Ham nocnenuuid, msTelif, HaOOp MaHHBIX CKJIaJbIBaeTCAd W3
TOr0, YTOOBI CJIEI0BATh MPUHIMITY, KOTOPBIA TJIACUT: TOJIMA YacTo
ObiBaeT He mpaBa. YTO KacaeTcsi KpaTKOCPOYHOM TOProOBIH, TO
3/IeCh TpeWaep — BCerjaa YMCThI HeyJAayHWK. Bcerma ObuT MM U
Bcerna Oynet. Lludpsl, cBumeteneM o0CyXIeHUS KOTOPBIX S OBLT
Ha MPOTSHKEHUM JOJTUX JET, TOBOpAT, 4To 80 MpPOIEHTOB BCEX
YYaCTHUKOB PBIHKA TEPSIFOT BCE CBOM JCHBI'M, BHE 3aBUCUMOCTH OT
TOTO, TOPTYIOT JIU OHU aKIUSMU WM TOBAPHBIMH (BIOYEPCAMH.
Takum oOpa3oM, HMX pa3odyapoBaHHWE B CJENAHHBIX CTaBKax
JOJIKHO TPUBECTH HAC K TEM CaMbIM KpPaTKOCPOYHBIM B3phIBaM,
BEAYIIUM MpsIMOM Joporoil k mnpubObuin. VIMeroTcs pazimuyHble
crocoObl HM3MEpeHHs] HacTpos MyOJUKH: OHU Ha3bIBAIOTCS
MH/MKATOpaMU HACTPOCHUH (sentiment indicators). Jlpa ny4mux,
KOTOpBIE s 3Hat0, — 3TO OMPOCHI 00IIECTBEHHOI0 MHeHUs [[xeiika
bepucraiina (Jake Bernstein) u «Market Vane» .

JIns  KpaTKOCpOYHOW TOProBiM s mpennouuTaro Jkerka,
[IOTOMY 4YTO OH KaXJIbIil JI€Hb IIOCJIE€ 3aKPBITUA ACHCTBUTEIBHO
o03BanuBaet 50 Tpei1epoB, YTOOBI BBISICHUTD, MPUAECPKUBAIOTCS
T OHM OBIYBMX WJIM MEJBEKbUX HACTPOCHUH Ha KaKOM-TO
OINPEJICIICHHOM pPBbIHKE. Tak Kak OHM KpaTKOCPOYHBIE TPEUIEPHI U,
[0 OTpEJIeNIEHUI0, OOBIYHO HE IMPAaBbl, Mbl MOXEM HCIIOJIb30BaTh
UX KaK yKaszaTeiab, KOIJa HE CTOMT ObITh MOKYyNaTejleM WIn
IpOAAaBIOM. S HE CTPEMIIIOCH HCIOJB30BaTh UX B KadecTBE
UCKIIIOYUTENILHOTO Y CaMOCTOSITEJIbHOTO — MHAMKATopa  JUid
MOKYNKH WM NPOAAXKHU, & UCIOJIb3YI0, CKOpEe, KaK MHCTPYMEHT,
KOTOpPBIM HE JIOJDKEH HaXOAWTbCS B COIJIaCMM € MoeH
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coOCTBEHHOH, COOpaHHON BpPY4YHYIO, CUCTEMOW TOproBiu. Ecmm
BCE€ AKTUBHO IMPOJAIOT, s HE XOUYy MpOJaBaTh BMECTE€ C HHUMHU.
Bo3MoHO, 51 ¥ HE BCer/ia UTHOPUPYIO OOIECTBEHHOE MHEHHE, HO
YBEPEH, UTO HE X0UY, YTOOBI BCE CUJIENIN HA MOEI CTOPOHE CTOJIA.

«Market Vane» ueprmaeT cBeAEHHS O HACTPOECHMSIX OT aBTOPOB
MH(DOPMAIMOHHBIX OIOJUICTEHEH, a He OT KPAaTKOCPOYHBIX TPEHU/IEPOB.
[lootoMy wuX uWHAEKC OONBIIEe TOIXOAUT JUIS JIOJITOBPEMEHHBIX
MIPOTHO30B Pa3BUTHS PHIHOYHOM CUTYAIIUH.

WTtak, Teneps y Bac eCTh ISITh TNIABHBIX 3JIEMEHTOB, KOTOPHIE, KaK 5
OOHAPY>KUJI, MOTYT ITOMOYb PACMO3HATH KPATKOCPOUHBIE B3PHIBBL. MBI
OyaeM HaKJIaabIBaTh 3TH «HMHCTPYMEHTBDY WM COOBITHSI HA CTPYKTYPY
pBIHKA, YTOOBI TOJTYYUTh BO3MOKHOCTH BOBPEMSI TPHUMBIKATh K
JBIDKEHUSIM, HAIpaBIEHHBIM BBEpX WM BHM3. Tak Kak BCE 3TH
WHCTPYMEHTBl MOTYT OBITh  OIpPEIETCHbl KOJIUYECTBEHHO, TO
JIorUYecKast mpolieaypa JI0bKHA MpeoOpa3oBaTh HAIIK HAOIIOAEHUS U
WHCTPYMEHTHI B MaTematudeckue Mozenu. Cleayonuil JIornaeckui
MPBIKOK, COBEpIIAEMbII TpeiiiepaMu, COCTOUT B TOM, YTO KOJIb CKOPO
MaTeMaTHKa TOYHasl Hayka (I[Ba TUTIOC JIBA BCET/IA PAaBHO YETBIPEM),
JOIDKHO OBITh TOYHOE pelIeHHe U JJisl TOPTOBIIM, M MaTeMaThKa
MOJKET JIaTh 3TOT OTBET.

Huuro He MoxkeT ObITh Aasbiie oT mpaeasl. He cymectByer 100-
MIPOILICHTHOTO TMPAaBUJIBHOTO MEXaHMYECKOrO TI0JIX0/Ia K TOProOBJIE.
JleficTBUTENHHO, IMEIOTCS UHCTPYMEHTBI U METOJIbI, OCHOBaHHBIE Ha
HaOJFOJICHUSIX, OOBIYHO paboTarolye, HO MPUYKHA, TI0 KOTOPOH MBI
TepsieM NEeHbIM, B TOM, YTO Mbl WIM TPUILIM K HEMPAaBUILHOMY
BBIBOJY, WJIM HE HMMENIH JOCTaTOYHO JAaHHBIX, Uil TPaBUIBHOTO
BbIBojIa. [lo3TOMy HM Maremarhka, HH MEXaHHKa HE pelIaloT
npoOiemy. IlpaBma o pbIHKE pOXKIaeTCs W3 BCEOOBEMITFOIINX
HAOMIONICHNH, TPaBWJIBHOM JIOTUKM M BEPHBIX 3aKIIOYCHUH,
OCHOBAHHBIX HA UMEIOIIUXCS 101 PYKOU JTaHHBIX.

51 3asB71s1I0 BaM 00 3TOM MPSIMO B JIUILIO, YTOOBI BBI HE YTl ce0st
MBICITBIO, OYITO CIIEKYJISIUS MPOCTO CIIENOE CIIEIOBAHKE 32 JTUJIEPOM,
CHCTEMOW WM  PYKOBOJACTBYETCSI ~ aOCONIOTHO  BBIBEPEHHBIM
nogxonoM. Ecmu o pelHKaXx W MOXKHO CKa3aTh 4YTO-TO C
OIPEAETEeHHOCTRIO, TaK 3TO TO, YTO MHOTO€ Ha HHUX MeHseTcs. B
Hauasie 1960-x poct nokazareneil AeHEKHON MacChl pacCMaTpUBAJICS
Kak 04eHb ObIumii pakTop, BCera MPUBOAMBIIMI K MOBBIIICHUIO IIEH
akiuid. [lo HewsBectHOU mpuunHe B KoHIE 1970-x u Havane 1980-x
VBEIMYEHHUE  TOKa3aTeNied  JICHe)KHOM  MacChl, IMyOJMKYeMbIX
@enepalibHOM pe3epBHOM cuUcTEMON — caMOil OONBIION M3 BCEX
YaCTHBIX KOPIHOpaIuii, — BbI3BIBAJIO MajcHUE 1IeH akiui. B 90-e
rOJIbl Ha JICHEKHYIO MacCy HUKTO U HE CMOTPHUT, HA PIHOK OHA TMOYTH
He BhusieT. To, 4TO KOrAa-To OBbLIO CBSILEHHBIM, CETOIHS CTajo
OYEBHUIHO OECCMBICIICHHBIM.

OnvH U3 PHIHKOB, HA KOTOPBIX 5 TOPryI0 Hauboliee akTHBHO, —
9TO PHIHOK OOHIOB, M OH TOPTYETCs! COBEPIIEHHO HHaue mocne 1988
r., yem 10 Hero. [Touemy? Jlo okTsa0ps TOro roga Obljia TOJIBKO OJTHA
TOpProBasi CeCCHsi, a 3aTeM Mbl TOJYYUIM BEUEPHUE CECCUUM U B
KOHEYHOM CYET€ — TOYTH 24-4acoBBbI PBIHOK. DTO H3MEHWIO
XapakTep TOProBiH. BoJibllie BCEro MCCIEAOBATENICH 3aIlyThIBACT,
4T0 «B ObLIbIe qHW» DenepanbHas pe3epBHas cHCTEMa BBITycKala
M0 YeTBEpPraM OTYEThI, OKA3aBIIIKE OTPOMHOE BO3JICHCTBHE HA LIEHBI
OOHJIOB B MATHHILY. DTOT 3P HEeKT ObLT CTOJb BEIUK, YTO B OJHOM
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MOMYJISIPHOM pOMaHe TMOCTYKHJI IEeHTPaJIbHOM TeMOH yoI-
CTPUTOBCKUX MaXHHAIUM.

Bo Bpems nHammcaHus 3TuX CTpoK, B 1998 r., HuKakux
«YETBEPrOBBIX JOKJIAJOB» YK€ HET, a IMSTHHUIA Telepb W
BBITJIJIUT MTO-UHOMY, M TOPTYETCS COBEPIIIEHHO WHAYE.

Jlyqmyto yciayry, KOTOPYHO BBl MOJKETE€ MHE OKa3aThb Kak
YUTaTeNhb MOEro TPyJa, 3TO HE TOJBKO HM3YYUTh MOU OCHOBHBIE
WHCTPYMEHTBI, HO ¥ HAYYUTHCS OCTaBaThCsl AKTHBHBIM U
BOCIIPUMMYUBBIM K TOMY, YTO MPOUCXOJIUT BOKpYT. Benukue
TpeWaepsl, a s HaJet0Ch, Bbl TAKOBBIM CTAHETE, JOCTATOYHO YMHBI,
9YTOOBI 3aMeYaTh U3MEHEHHUS U BOBpEMs pearupoBaTh Ha HUX. OHH
HE 3aIUpPAIOTCS B «UYEPHBIC SIIUKM» HEU3MEHHBIX ITOJXOJIOB K
TOPTOBJIE.

OnHuM W3 UCTUHHO BEIUKHUX TpeiaepoB mepuoaa ¢ 1960 mo
1983 rr. OBl OBIBIIMI MPO(ECCHOHATBHBIM HTPOK B OeicOom
®pouku [Ixo (Frankie Joe). @panku obmagan OOMBIIAM YMOM U
CMOT BbIpabOTaTh CBOW COOCTBEHHBIN MOAX0. K Toprosie. OH ObL1
OTJIUYHBIM TapHEM, OCTPOYMHBIM, KaK TBO3llb, M TPEKPACHBIM
cobecennukoM. Ilocne Tpex netr apyxObl OH MOKa3all MHE CBOIO
TEXHHUKY, COCTOSIBIIYIO B TOM, UYTO Ha (DOHJOBOM DPBIHKE HYKHO
OBUIO MpoJaBaTh Ha MOABbEMAax M MOKYMNaTh Ha MajgeHuAx. BoT u
BCE, YTO B HEW ObLI0O — HHU OONbINEe, HU MEHbIIEe. DTO OblLIa
BEJIMKOJIETIHASl TEXHUKA B TOT MEpUOJ, U OHA mpuHecia DpIHKU
COCTOSIHUE.

3areM MOSIBUICA B BBICIIEH CTENEHU MPEACKa3yeMblii U BCe ke
HETpeACKa3yeMblii  caMblif  OBIYMII  PHIHOK BCEX BPEMEH,
MOPOK/ICHHBI HAJIOTOBHIMU U OIO/KETHBIMH COKpPAIICHHUSIMU
Ponanpna Peiirana. Bo3HHKHOBEHHE 3TOTO OBIYBETO PHIHKA OBLIO
BecbMa mpejckazyemMo. Ho HMKTO He mpeaBHes, YTO B TEUCHHE
BCEr0 3TOr0 BPEMEHM HE OyJIeT HUKAaKMX OTKaTOB, KaK Mbl 3TO
Habmoganu B mpensiaymue 18 mer. DToro He mpeAaBUAeN Hake
OJIMH M3 CaMbIX BEIUKHUX TpenaepoB Bcex BpemeH Dponkn J[xo.
OH npoiomkan mpoaBaTh Ha MOAbEMAaX M HUKOT/Ia HE 3aKphIBAJICS
Ha MaJCHUSAX; UX MOMpPOCTY HE ObUI0. B KOHEYHOM MTOre OH Tak
paccTpowsicsi W3-3a MOTepb W OTCYTCTBHs ycmexa (Kak Bce
BEJIMKUE TpEHIepbl, OH OYEHb PEBHUBO OTHOCUJICS K CBOUM
nmo6enam), 9YTo MOKOHYHIT KU3Hb CAMOYOUHCTBOM.

To, uto paboTaet, paboTaeT W B 3TOM OHM3HECE, HO 3a4acTYIO
OYEeHb HEAOJTO, BOT MOYEMY sI TaK BOCXMILIAIOCH OajlepuHaMU —
OHH BCETJA CTOAT HA LBIITOYKAX.

Y10 He TaKk ¢ MH(poOpMaAaLMOHHbLIM BEKOM

@dynnaMeHTaNbHBIE (AKTOPHI HE MEHSIOTCS — MMEHHO HO3TOMY
uX Ha3blBalOT (QyHAaMmeHTanbHbIMH. Dopmyna «lloctynaiite c
OPYTMMM TakK, KaK Bbl XOTeNU Obl, 4TOOBI ApPYrue MOCTYHNAIU C
BaMu», — Kak u Obuta xoportra 2,000 net Tomy Hazaa, Tak u OyaeT
xopoma eme 2,000 ner. [IpuHnumel, u3naraeMble MHOIO B 3TOU
KHUT€, HEMPeXOSIu: 5 KW ¢ HUMU noutu 40 neT u OykBaibHO
cea’l MUJUTMOHBI JOJUIAPOB, TOPTYSI 110 3TUM ITPUHIIUIIAM.

U Bce xe, ecru ObI 5 B B KOMY CETOJHS U MPOCHYJICS yepe3
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10 ner, BHOJHE BO3MOXHO, s HE CMOI Obl MCIOJb30BaTh TE K€
caMble TpaBWJIa C TEMH € CaMbIMH (PyHIZaMEHTaIbHBIMU
¢dakropamu. XoTs ¢GyHIaMEHTalbHbIE (AKTOPbl MOCTOSHHBI, UX
NpUMEHEHHE M Crenu(pUIecKue 0COOCHHOCTH MEHSUIUCh U OyIyT
MEHSThCA.

CeronHs ULApUT TEXHOJOTHS, YCKOpSIOUas KaXAyl TIpaHb
Hael xu3HU. Tenepb Mbl MOXKEM CKOpee BCE y3HaBaTb, ObIcTpee
o0Imarbcsi M HEMEUIEHHO  BBIACHATH  W3MEHEHHUS  IIEH.
JIeHCTBUTENBHO, MBI MOXKEM ObIcTpee NOKynaTb M IIpOJiaBarth,
ObIcTpee OoraTeTb U Pa3opATHCS, JIraTh, MOIIEHHHYATh ¥ BOPOBAThH
IPOCTO C HEBEPOSATHON CKOPOCThIO. MBI MOXeM Jaxe 3a00eTh
WIM BBI3JIOPOBETH OBICTpEE, YeM KOrAa-aubo MpexJie B UCTOPUU
mupa!

Tpeiinepsl HUKOTJa HE HMMEIM TaK MHOTO HH(YOpPMALUU U
CTOJIBKO BO3MOJKHOCTEH ee 0OpabaThiBaTh. Bee 3T0 OHM moTydniu
Onmaronapst kommneiotepam U by u Panedy Kpysam (Bill and
Ralph Cruz). Onun uzo0penu nepBoe u aydiiee padboTocrmocoOHoe
nporpaMMHoe obOecrieuenue — System Writer, pa3BHUBILIEECS
nosnHee B Trade Station. bnaromaps 3TUM TNpPOAYKTaM OT
«Omega Research» oOBIYHBIE JIOAM, BPOJE HAC C BaMH, TETEPb
MOTYT IIPOBEPATh CBOU PHIHOYHBIE HJieH. B TeueHune BOT yxe Ooiee
10 ner Onaromapsi wm3oOperaTenbHOCTH bumia MoXHO 3agaTh
MPAKTUYECKH JIF000H BOIPOC, YTOOBI Y3HATh «IIPaBAy PHIHKOBY.

Ho 4yro Obl Bel aymanu? DTa TEXHUYECKas DPEBOIIOLUS B
MHQOPMAILIMOHHBI BEK HE NpPHUHECIa HUKAKOIo KpYIHOTrOo
IIpopbIBa B MHUpE CIEKYIAIUU. MBI Bce €lle MMEEM TO KE caMoe
yuciio nodeautened M mpourpaBiiux. IlapHM M JI€BUOHKM C
COBPEMEHHBIMH  KOMIIBIOTEpaMHM  IO-TIPEKHEMY  PErYJISIpPHO
nporopatoT. Paznuune Mexay noGeauTensiMu U MPOUTPABIIMMU B
3HAYUTENIBHONW CTENIEHH OCHOBAaHO Ha OJHOM IMPOCTOM IOBOPOTE
COOBITHH: MOOeanuTEeNn XOTAT paboTaTh, 3aMedyaTb W3MEHEHHsS U
pearupoBaTh. HeymauHuUKHM XOTAT MONYy4uTh Bce 0€3 Tpyaa,
MIOTOMY CTAHOBSATCSI )K€PTBAMU TOYHOM CUCTEMBI U HE MEHSIOILETO
CBOM B3IJISAbl TPy WM MHJIMKATOpa, 32 KOTOPHIM OHH KEJAlT
ciefoBaTh Beienyto. [IpourpaBiime He NMPUCTYIIMBAKOTCS HU K
APYTUM, HA K PBIHKY, OHH YIOPCTBYIOT B CBOEM MBIIIJICHUH U B
ClIeJIKaX.

BnobaBok ko0 BceMy, OHHM IOCJIEAOBAaTEIbHO HapyLIalOT
OCHOBHOE  TPaBWJIO  yCHEIIHOro OM3Heca: HHUKOIJa  He
Neperpy’kaThCsl, yMNpaBJIATh KamUTAJIOM, a TakKe OW3HECOM B
LIEJIOM, U30aBJISIACh OT IUIOXUX MO3ULUH U JIepKack 3a Xopoure. A
a? $1 Oyny mpunepkuBatbesi QyHIaMEHTAIBHBIX (AaKTOPOB B TOM
BUJIE, B KAKOM OHHM HPEHNOJHOCSITCS, CO 370pOBOM TI'OTOBHOCTBIO
npucriocabnuBarbes K nepeMeHam. Ecimu s coxpassito TMOKOCTb,
MEHSI HE CJIOMaelllb.

MpaBuno munnumoHoB JA.I. NappuumaHa

CocrosiHue cembu ['apprMaHOB, COXpaHHMBIIMECS M IO CEH JICHB,
co3zano B Havane 1900-x rr. «CrapbiM ["'appumanom», HauaBLUIMM
CBOIO Kapbepy KIEpKOM B TOPrOBOM 3aje OMp)KH W CTABLIMM
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OJTHUM M3 KPYMHEUIINX OAHKOBCKUX M OMpXKEBBIX MarHatoB. OH
caenan $15 mumnonoB npubbun B 1905 Ha OgHOM chenke ¢
«Union Pacificy. DTOT KOponb CHEKYISIUU COCPEIOTOUMIICS
TOJIBKO Ha KEJIE3HOOPOKHBIX aKIIUAX, XUTAX €TO IPHI.

B 1912 r. onuH W3 uHTEpBBIOEPOB cripocws ['appumana o ero
HaBBIKAX W CEKpeTax wurpoka (OHIOBOTO phIHKA. Tpeiinep
oTBeTMN: «Ecin Bbl XOTUTE 3HaTh CEKPET, KaK JIeJaTh JE€HbIM Ha
(OHIIOBOM pBIHKE, TO OH B CleaylomeM: yOeiTe Balu MOTEpH.
Hukorga He mo3BossiiiTe akiMyu WATHA TPOTHUB Bac OOJbIIe, YeM Ha
TPpU 4YETBEPTH IIyHKTa, HO €CJIM OHA JBIJKETCS B BalleM
HafpaBieHuHu, mycTb cebe Oexut. [logHumaiite 3a Hel Bau
CTONBI, YTOOBI Yy Hee OBLIIO MECTO JuIs KOoJIeOaHWid, U JBUraiiTech
BBILIIEY.

I"appuman BbIpaOoTan KapAUHAIBLHOE MPABUIIO MOCIIE U3YUEHUS
TOPIOBBIX CYETOB CBOMX KIIMEHTOB, paboTas B OpoKepcKoi pupme.
OH oOHapyXuJ, YTO W3 THICSY M THICAY CHEJIIOK Ha IYOJIMYHBIX
cyerax Mpourpsimy B 5 ¥ B 10 MyHKTOB YHCIEHHO MPEBOCXOANIN
Bpirpeiii B 5 u B 10 nynkroB. Ilo ero cimoBam — B
COOTHOLIEHUM «IAThAECAT K ogHOMY!» MeHs Bcerga mnopaxano,
YTO JI€JIOBbIE JIFOH, MOJIEPKUBAIOIINE KECTKUI KOHTPOJIb U Y4eT
B CBOMX MarasuHax W o¢ucax, TE€psIOT BC€ CBOU CHOCOOHOCTH
KOHTPOJIMPOBATh, KOTJIa /10 JTOXOAUT A0 OUpKkeBOil TOproBiu. 5
HE MOIy TIpUBECTM BaM B THpuMmep Ooiee aBTOPUTETHOTO
cnenuanucta, yem . I'. ['appumana, uiu 6osee BaXxHOE MPABUIIO
CHEKYJIALMU, YeM TO, O KOTOPOM A3TOT YENIOBEK COOOIIWJI HaMm B
1912 1.

Kaxk s u roBopui, dyHaameHTanbHbIe PaKTOPBI HE MEHSIOTCSI.


http://premcapital.ru/

premcapital.ru

M masa

Moo AaSmmpaenmcsa
SrInvidke

K MCcCctTwvmiHe

H€p60€ C)OKCIS’amefleWlGO, Umo pPbIHOK He CY4aer, U Haut
nepeblﬁ CKJI0Y» K PbIHOYHbIM 63DblEAM.

[Ipourpasiiue B 11000l Urpe HEPEAKO OMPABIBIBAIOTCS, YTO MCXOJ
UTPbI MOJICTPOEH WM B HEW HMKTO HE MOMKET BBIMIPAaTh, U TAKUM
o0pa3oM, MX Heyxaya HpocTuTelabHa. UTOo K, OMp)KeBble UIphl 3a
MHOTHE Iofibl HOTYOWJIM HEMAJIO JIFoIel. MHe 1ake CTydaaoch YUTaTh
xanoObl axkagemukoB, Takux kak [lon Kyrwep (Paul Cootner),
KOTOpBIIl B CBOEM KJIacCUUECKOM Tpyae « Cryuaiinbiii Xxapakmep yeH
akyuu** BBIBENT MpayHylo (opMmynmy: TIEHBI HE MOryT ObITh
NPEJCKa3aHbl, MpOIUIas LEHOBas AKTUBHOCTb HE MMEET HUKAKOIO
BJIMSHUS HA TO, YTO CIIyYMTCSl 3aBTpa WIM Ha CIEIyHOILEe Heere.
«JTO CIIpaBeINBO, — NPEANONATracT OH U IPyIIia JPYruX, OUEBUIHO,
HHUKOIJIa HE TOPrOBaBHIMX aBTOPOB, — IMOTOMY YTO PBIHOK
sddexTuBHbI». Bee, uTo NOMKHO OBITH M3BECTHO, U3BECTHO BCEM,
MOATOMY BCsI MH(OpMAIIMS yXKE Hallla CBOE€ OTPaKEHHE B TEKYILUX
neHax. CrenoBaresbHO, CETOHSIIHEE M3MEHEHHE IIEH MOXKET ObITh
BBI3BAHO TOJIBKO HOBOW TOCTYMHAroOIIed Ha PHIHOK HH(popMarmeit
(HOBOCTSIMM).

CyTb paccyXJIeHUH STUX aBTOPOB B TOM, YTO IOBTOPEHMS,
CIly4arolllMecss NI€Hb OTO [Hs, HE B3aUMOCBS3aHHBIC, a 3HAYUT, HA
LIEHY BO3JEHCTBYIOT CilydailHble BEJIMYUHBI, YTO U OOBACHSET
TUIOTE3Y O IOJHOW CIy4yallHOCTH ABM)KEHHS LIEH, a 3TO, B CBOIO
oyepelb, OpocaeT BbI30B KOHLEMLMM Ipejckasyemoctu. Bepa B
noso0Hoe ciiyyailHoe OMy’kKIaHWEe O3HA4yaeT NMPU3HAHUE, YTO PHIHOK
3¢ dEeKTUBHBIN U BCEM BCE U3BECTHO.

' The Random Character of Stock Prices
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OueBHIHO, BBl HE MPUHUMAETE 3Ty KOHIENIHIO, Pa3 MOTPaTUIN
Ha 3Ty KHUTY C TPYJOM 3apaOOTaHHbIE AEHbIU, AyMas, YTO, BO3-
MOXHO, s 3HAal0 W CMOTY IepeJarb BaM TO, 4Yero HE 3HaeT
OOJIBITMHCTBO JPYTUX TPEUIEPOB U HHBECTOPOB.

Ber mpaBel! KyTtHep wm ero mocmemoBarend, OYEBHHO,
MMpOBEPAIIN 3aBUCHUMOCTbD 6YIIYIIICFO IIOBCACHUA IICHBI oT
NPOIIIOTo, MCIOJB3Ysl OHOMEPHBIN Moaxo. S mojo3peBato, OHH,
BO3MOYKHO, TECTUPOBAIN OyIylllee W3MEHEHHE 1IeH, OCHOBHIBASICh
Ha 9eM-TO BpOJE CKOJB3SIMINX CPEAHUX, M TaKUM 00pa3oM, NpH
MOUCKE UCTHHBI UCITIOJIB30BAJIM HCTIPABHUJIbHBIC MHCTPYMCHTEIL.

Ecmm moBenienye 11eH He 3aBHCHT OT MPOIILIOTo, TO 33 JOCTaTOYHO
HHHTGHBHBIﬁ nepuoa BpPEMCHU B TIIOJJOBHUHC CJIIY4a€B PBIHOK
JOJDKeH 3aKphIBaThCs BbImIe, a B 50 mpomeHtax — Hmwke. OH
JIOJDKEH OBIT MOZ00EH MOA0PACHIBAEMO MOHETE — OHA YK TOYHO He
umMeeT rmamsTu. Kakiplii HOBBIM OpOCOK HHMKaK HE 3aBHUCHUT OT TOTO,
9YT0 MPOUCXOAWIO B mpouuioM. Ecim ©Obl MHE NpHIUIOCH
No/I0PachIBaTh TaKyl OECHPHCTPACTHYIO MOHETY 110 BTOPHHKaM, S
MOTy4YrIT OBl TO YK€ CaMO€ COOTHOIIICHHE OpiioB  pemek — 50/50,
YTO M MPU OPOCKAaX B JIFO00M IPYyroii IeHb HeJEeIH.

PbLIHOK He urpa B OpPrisiHKY

Ecoun teopuss KytHepa cnpaBemiviBa M pbIHOYHAs aKTUBHOCTH
CllydaifHa, TO MpOBEpKa MEKIHEBHBIX M3MEHEHUN II€H JI0JDKHA
OBITH OYEHB JIETKUM J1eJI0M. MBI MOXEM HauaTh C OUYEHBb MIPOCTOTO
Borpoca: «EciM pblHOYHAsE AKTMBHOCTb CiydalHa, pa3Be HeE
JOJDKEH IHEBHBIM AUamna3oH TOPIrOBIM, T. €. MaKCUMYM MHUHYC
MUHUMYM  KaXJOro JHS, OBITh TPUMEPHO  OJMHAKOBBIM,
HE3aBHCHUMO, KaKOH 3TO JIeHb HEJIEIN?»

Hano Obuto Obl Takxke 3amath Bompoc: «Eciu moBeneHue 1eH
CIIy4ailHO, pa3Be HE JIOJDKHO JIHEBHOE M3MEHEHHE, HE3aBUCHMO OT
TOTO, HAIMPABJICHO OHO BBEPX WJIM BHU3, OBITh a0COJIOTHO TaKUM
e, KaK THEBHbIE N3MEHEHUS B TEUEHHE KaXK10T0 JHS HEIETIu ?»

N, nakonen: «Ecnu 1nieHa cirydaiiHa, pa3Be HE BEPHO, 4TO TOrAa
HU OJIVH JIeHb HEeJIeJ He MOXET U He OyJleT MOKa3bIBaTh CUIbHOE
OTKJIOHEHHE BBEpX WM BHU3?» Eciam y pblHKa HET MaMsTH, TO
KOHEYHO €, HE JOJDKHO HMMETh 3HAU€HHUs, B KAKOW JI€Hb BBI
noa0pacelBacTe MOHETY WM IpoBoauTe Bamm caenku. [Ipasna,
OJIHAKO, B TOM, YTO 3TO UMEET 3HAUYCHUE, U HeMAloe.

BmecTo TOro, 4toObI CllylIaTh TEOPETUKOB, 5 MOIIET Ha PhIHOK,
9TOOBl yBHJETh, YTO OH MOXET MHe TMoKaszaTh. S 3aman
BBIIIICYTIOMSIHYThIE BOMIPOCHl M MHOTHE JIPYTHe, YTOOBI IOHSTH,
CYHIECTBYET JH 3aBUCHUMOCTb OJIHOTO JIHA OT APYroro WIH OT
KaKOH-TO 1IEHOBOHM (DUTYpPhI WM MPOILIOTO IIEHOBOTO TOBEICHHUS,
KOTOpOE TOCIEAOBATENbHO BIMSIET HAa 3aBTPAILHION IIEHY,
3aCTaBiisisl €€ JIBUTAThCsl 3a TMIpPeleNibl KPUTHYECKOM TOYKHU
ciyyaiiHoro  Omyxnaanus. OtBer ObUl  SICEH: PBIHOK  HE
cootBercTBYeT Monenu KyTtHepa. Tabmuipl 6.1 u 6.2 1OKa3bIBArOT
MOIO TOUKY 3PEHUSI.


http://premcapital.ru/

premcapital.ru

Sl mccnmemoBan ABa CaMbBIX OOJIBIIMX, CIEHOBATEIBHO, KAaK BBI
MOTJIH YK€ caMu coo0pa3uTh, HamOosnee S((EeKTUBHBIX pPHIHKA:
S&P 500 — unnekc akuumii 500 koMIIaHUN ¥ Ka3HAYEeHCKUE OOHIBI
Coenunennbix llITaTos.

Ta6auma 6.1
S&P 500 1982-1998

MaxCHMYM-MUHHMYM 3aKPBITHE-0TKPHTHE

MoHegenbHUK 422 631

BTopHUK 4.30 130

Cpeaa 4,29 221

YeTaepr 4.19 -.044

Naravua 4.45 - 1164
Ta6auna 6.2

Kasnaueiickue 6ouanl 1988-1998

Moit nepBblii Bonpoc Takou: «EcTh M pasznuume B pazmepe

MaxcuMyM-MUHUMYM 3aKPLITWE-OTKPLITHE

MoHeaenbHUK 708 -.001
BTOpHUK J81 .064
Cpena 767 010
YeTaepr 823 =017
MaThvua 1.05 022

Jana3oHa Uil pa3ii4yHbIX AHed Henenu?» Jlanee: «3aBUCHT Jin
M3MEHEHUE PACCTOSHUS OT OTKPBITHS 0 3aKPBITUSL OT JHS HEelenu?»
W, nakoHen, s pacCMOTpeN YUCTOE€ W3MEHEHHE IIeH B KaXIbId U3
nHer. B mumpe KyrHepa Bce 3TH BONPOCHI JOJKHBI  BbI3BAaTh
OJIMHAKOBBIA OTBET: HE JIOJDKHO OBbITh HMKAKUX OTKJIOHEHH, JIMOO
OHH JIOITYCTHMBI JIMIITH B HEOOJBIINX pa3Mepax.

Ha pomke S&P 500 BTOpHUKM M IATHHULBI PETyJSPHO HMEIH
©KE/IHEeBHbIE JMANa30Hbl OoJbllle, YeM B JI00OH ApYyroil mepuo
BpeMeHd. Ha pbiHKE OOHIOB YETBEpPrd U MATHUIBI MMENH CaMble
OoJbIe ©KEIHEBHBIC auamna3oHbl. Heyxenn He Bce THU CO3AaHBI
OJIMHAKOBO?

Bbl MokeTe mpocTO MOCTIOpUTh, HO JIydllle CHeNaTh CTaBKY,
MOTOMY YTO BTOPOM CTOJNOEI /IS Ka)JIOTO PhIHKA MOKA3bIBAET, YTO
aOCONIIOTHOE 3HAYEHHE IIEHOBOTO KOJIEOAHUSI OT OTKPBITUA JI0
3aKpBITUS Takxke Mpoko u3mensercs. s S&P 500 camoe Gosbioe
M3MEHEHHE OT OTKPBITHS JIO 3aKPBITUS CITyYaeTCsl 10 TIOHEIeTbHUKAM
co cpennuM mnokazarenem 0.631, Torga kak caMoe MaJIeHbKOE
BO3HHUKAET 110 yeTBepram Ha ypoBHe -0.044.

Ha poike OoHmoB pasHuna emie Oombiie. Cambie Ooblive
W3MEHEHHS OT OTKPBITUSL JO0 3aKPBITHS CIYyYaIHCh 10 BTOPHUKAM,
nemMoHcTpupyst B cpenHeM 0.645, a camble ManeHbKHME — TIO
nionenenpHrKaM -0.001!

Hakowner, B3rIsHWTE Ha IMOCICOHUI CTOJOE] B 00CHX TaONIHIAX:
S&P 500 no nsATHUIIAM UMEET OTPUILIATEIBHOE 3HAUYEHUE, a HA PhIHKE
OOHJIOB OTpHIIATEIHHBIC U3MEHEHUS IIPOUCXOIAT TI0 TIOHEITbHUKAM
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u yetBepram. KyTHep ckazain Obl, 9TO 3TO HEBO3MOXKHO, IOTOMY YTO
Ha 2(Q(EeKTUBHOM pBIHKE JUIS OJHOTO IHS HE JOJDKHBI OBITH
XapaKTepHbl OONBIIMI POCT WM TajJeHWe, 4eM s JII000ro
apyroro. PBIHOK TOBOPHT HaM COBCEM Jpyroe: HEKOTOPHIE THH
HEJIeNM, OKAa3bIBAaeTCsl, JIydlle Ul MOKYNKH WIM MPOJaKH, YeM
npyrue!

S xody moBecTH ATy MbICHb 10 KoHIa: KyTtHep m ero
MOCJEeIOBAaTeNM, OYEBHIHO, HE TECTUPOBAIM PBIHOK Ha
3aBUCHMOCTH OT JHS Helenu. 51 mpoBen uccienoBaHue, B KOTOPOM
MBI TIOCTaBWJIM 33/1a4y Tepe]] KOMITBIOTEPOM MOKYHaTh KasKIbIH
JIeHb Ha OTKPBITUM W TIPOAABATh Ha 3aKPBITHU. S MpOTHaiT 3TOT
TECT Ha BCEX 3€PHOBBIX PBIHKAX. XOTS 3TO HE CUCTEMa TOPTOBIIH,
HO TIOJTyYCHHBIE CBEJICHHS NPHOTKPBIBAIOT JBEPh MCTHHBI, JaBas
HaM MPEUMYIIECTBO, KOTOPOTO HET y T€X, KTO MIOCTABUII 3Ty KHUTY
oOpaTHO Ha MONKY. J[aHHBIE TAIOT SICHO MOHATH, O YeM HJET Peyb:

6Ce 3ePHOBbLE PLIHKU UMEION SIBHYIO NPEOPACNONONCEHHOCb PACTIU
no cpedam 601vule, Yem no JIobIM Opy2UM OHIM HeOelu.

JlaBaiiTe CKaxuTe, 4YTO CIYYWJIOCh C TEM CIyYaillHbIM
omyxxnanuem? [loxosxe, 4TO AJIs1 3PHOBBIX OHO 3aCTPSUIO TIE-TO B
paiioHe cpepl. UTo OUEBUIHO, TaK 3TO IMOSBJICHUE MPEUMYIIECTBA
s JaHHoW wurpbl. KoHedHO, OHO HEBENMKO, HO Ka3MHO B
OOJIBIIMHCTBE CBOMX WIP, OCHOBAaHHBIX Ha CIyYalHBIX IIaHCAX,
00BIYHO paboTaloT Ha mpeumymiecTBe OT 1.5 10 4 TPOLEHTOB.
NMeHHO Ha O3TOT KpPOWICYHBIM MPOIEHT, BBIUTPHIBAEMBIN
JOCTaTOYHO YacTO, CTPOSITCS BCE T€ TOCTUHUIIBI U CYOCHIUPYIOTCS
OeckoHeuHbIe OecriaTHbIC Oy eThI

XoTa 3epHOBBIE, OCOOEHHO COsl, MpPEAJaraloT HEKOTOphIC
BO3MOKHOCTHU JJIsi KPATKOCPOUHOM TOPTOBIIM, 3Ta KHUTA MUIIETCS
Ha pyOexxe JABaguaTh IEPBOrO  CTOJETHS, KOTZA  €CTh
KpaTKOCPOYHBIE PHIHKU Oo0Jiee B3PBIBHOTO XapakTepa, Ha KOTOPbIX
MOXHO cocpenorountbes: S&P, kasHaueiickue OoHmbI, (yHT
CTEpJIMHTOB U 30i0TO. IlepBble naBa moOAXOAAT M  Hac,
KPaTKOCPOYHUKOB, JIy4IIIe BCETO.

Tabnuua 6.3 nmoka3piBaeT BO3ACHCTBUE (aKTOpa THS HENeNH Ha
M3MEHEHHs IIeH, NPOHMCXOASIINE Ha 3THUX pBIHKaX. M BHOBB
TPaIUIHMOHAINUCTHI CTaIH ObI CHOPUTH, YTO pa3HHIIA JOJKHA ObITH
HeOoJpIIasi, €cadM OHa BOOOINE BO3MOXKHA, IPUHUMAs BO
BHUMAaHHUE, YTO U3MEHEHMS LIeH cydyaiHbl. OJJHAKO MBI HaXOAUM,
YTO JIeHb HENENM JICWCTBUTENHHO BIMACT Ha OYAyIIyi0 IICHOBYIO
aKTUBHOCTB, BIIMSHHE, KOTOPOE MOXKHO NPEBPATUTh B MPHUOBUILHYIO
TOPTOBIIO.

Taoauna 6.3
E:xenqneBHbIE
H3MEHEeHUs LieH
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3onoro ODYHT CTEpJIUHIOB Bonnst S&P500
Towenemsrik  50% $7  53% +$13  54% +$59 52% +$91
Bropruk 48 2 54 15 49 -18 52 +59
Cpema 49 -3 49 0 54 +16 52 =27
Yersepr 51 0 49 -21 53 +30 50 -10
[Tstrvma 49 -13 54 0 50 -35 57 +134
Tabnuua 6.4 U3smeHeHUs LieH OT OTKPbLITUS K
3aKPbLITUIO MO AHAM
3onoTo @DYHT CTEpNMHroB BoHabl S&P500
MoHemensHvk  53% +$8 54%  +%w0 55%  +$53 50% +$45
BTopHuk 52 -3 58 12 47 -35 55 +56
Cpena 53 +4 55 +18 52 +4 51 -27
UeTsepr 52 +1 55 +11 50 +8 50 -37
MarHiua 53 -9 56 +13 51 -14 57 +109

OnuH U3 MOMX JIFOOUMBIX (PAKTOPOB KPaTKOCPOYHOM TOPrOBIN —
TOpro.ulii 1eHb Hepeau (Trading Day of the Week, TDW). 3nech
s COCPEIOTOUYMBAI0 BHUMAHNUE Ha U3MEHEHUSIX LIEH OT OTKPBITUS JAHS
K €r0 3aKpbITHIO, a HE IIPOCTO OT 3aKpbITHs K 3aKkpeiTvio. [Ipuunna
JOJDKHA OBbITh BaM SICHA, IOCKOJBbKY JAEHb Il KPaTKOCPOYHOI'O
Tpeiiiepa HAUMHAETCSl C MOMEHTA OTKPBITHS M 3aKaHUMBAETCsl Ha
3aKpBITUH 110 KPaHEN Mepe Ul BHYTPUIHEBHOIO Tpenaepa.

Tabnuma 6.4 mokaspIBacT pe3yabTaThl TAKOTO MCCIEIOBAHMS, I1E
6onp! W S&P 500 nokynanuck Ha OTKPBITHH U MIPOAABAINCh HA
3akpeltTun  Kaxgoro TDW. CropoHHMKHM Teopuu Ciy4ailHOTO
OMy)XIaHWS TpPU BHJE STOr0 JIOJDKHBI OKa3aThCsl HA IOCIIEAHEM
m3nbixanun. K npumepy, no cpenam (GyHT CTEpIMHIOB pacTeT 1ocie
OTKpBITHS B 55 MpoleHTax ciaydaeB W «zenaet» $18 Ha cuenky.
«Jlenaer» B3ATO B KaBBIYKH, IOTOMY YTO HOCJE TOrO, Kak OymyT
YUYT€Hbl KOMHCCHUOHHBIE M IPOCKaJb3bIBAaHHE, OCTAHETCS HE TaK
MHOIO, HO IIOBTOPSIOIIMICS  TUN  IOBEICHUS  IIOKA3bIBACT
CYLLECTBYIOILIEE CMELICHHE PbIHKA, KOTOPOE Mbl MOKEM pa3BUTH B
IIPUTOJIHBIN JIUIsl TOPTOBIM MaTE€pHaJL.

30510TO pacteT B 52 MPOLEHTAaX CIy4aeB IOCIE OTKPBITHS IO
BTOpPHHMKaM, Jenas -$3, B TO BpeMms Kak Jena ¢ THOKYIKOH IO
BTOPHHKAM Ha PbIHKE.O0JIMTaluii UIyT HEHAMHOIO JIy4llle, YTO JaeT
47 mpoueHTOB BBIMIPHINICH, B cpeaHeM -$35 nHa cmenky. Camoe
Oombiioe cMmerenue HaOmomaercs y S&P 500 (pucynok 6.1).
ViMeHHO TaM 51 BIEpBbIE OOHAPYKWJI CMEIIEHHE W TOProBajl 3THM
cmemieHueM ¢ 1984 1. Ilo mnoHenenbHMKaM 3TOT  KOPOJIb
BOJIATWJIBHOCTH 3aKpBIBAJICSI BBIIE OTKPBITUA B 57 IpoLEHTax
ciydaeB co cpenHeit nmprobUThio $109! Toprosipl OOHIAMU JOTKHBI
o0paTuTh BHUMAaHUE, YTO W3MEHEHMS MEXIYy OTKPBITHEM U 3a-
KpPbITUEM [0 TIOHEJEJIbHUKAM ObUIM TOJIOKHUTEIBHBIMU B 55
IPOIIEHTAX CIyYaeB, CO CpeHel mpuobLibio $53.

Ecnu BBl MHTEpecyeTech OTHOIIEHHEM 3aKpbITHE-3aKPhITHE, OHO
TOYKE TPOSIBIISIETCS, U OISITh MPHUCYTCTBYET CMEILEHNE, WM UTPOBOE
MPEUMYILECTBO, KOTOPOE CTAHOBHUTCS MPOCTO OUEBHIHBIM. M3yunTe
€ro CaMOCTOSITENBHO.

Tabnuua 6.5 noka3bpIBaeT pe3yabTaThl MOKYIKH Ha OTKPBITUH U
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MPOAaXH TpeMs THAMH To3ke. JIroOble ocTaroluecs: SHTY3HaCThI
CIlydaifHOTO OJYXJIaHHs 3asBST BaM, YTO MBI HE JOJDKHBI OBLIN
HAWTH KaKuX-1u00 pa3iuuuil MeXIy AHAMU HeJleNnu B TeYeHue 3-
JTHEBHOT'O IIEpUOJIA.

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 BLIMIPHOILHLX CA2N0X 156 Kon-g0 fIpOwPaILLHEX GO8N0K 16
Cambiil 60RO BurPLIL $10,675.00 Cansuiih GONBALIGH NPOHIPLILL $-2,075.00
CpanHii semrpeay $671.71  Cpeamii npourpoi $1,774.22
OTHOUHHKE CPOAMEND BUHMLILA K 0.37 CpefHwi peaynsTaT CRemH $444.19
CpesHeMy NpaHrpolusy {BEMIP. W NPOHID. )

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%

Pucynok 6.1 Toprosns ¢ UCIIOIB30BaHUEM CMEIICHUS.

D¢ hexTHBHBIN PHIHOK JODKEH ObLT cTepeTh ux. Tem He MeHee,
KOT'/1a Mbl CMOTPUM TOJILKO Ha JICHb KaXKJIOW HEACIH C JIYIIIUMHU
MOKa3aTeIsIMU, OCHOBBIBASICh HA M3MEHEHUSX OT OTKPBITHS K
3aKPBITHIO, MBI BUJUM OOJIBIIIOE CMEIIEHUE U OIIYIaeM Ha BKYC
CJIaIOCTh OCO3HAHUS, YTO PHIHKA HE SBJSIOTCS TOJHOCTBIO
CIIy9aiiHbIMU. ETMHCTBEHHBIM CTy4alHBIM PBIHKOM OBLIO 30J10TO,
a BCE OCTaJIbHbIE PBIHKH, KOTOpPbIE sI M3y4all, OTPHUIAIOT 3TO
ciy4daiinoe omyxxaanue. bouasr u S&P 500, — muaeprl cMeneHus
— JIEMOHCTPUPYIOT JJOBOJIBHO MPUITHYHBIC TIPUOBLITH.

Ta6nuuya 6.5
Jiyuwii Toproewil Aeus HeAenn NP TpeXaAHEeRHOH JaaepXKe
TosapHsie Mpouenwy  Cpepusn
dblovepchl Aeny pocTa npuGeNb
3onoto BropHHK 50 $0
byt MAThMua 54 36
BoHakl BropHuk 82 86
Standard & Poor's 500 MoHeaensHvk 57 212

TDW [elcTBUTENIBHO TMO3BOJISIET B3IJIAHYTh Ha BEIIU B
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WHOM CBETE U MOXET J1aTh HaM pab0oTOCIIOCOOHOE CMEIlIEeHuE,
C TOMOIIbI0 KOTOPOT'O MOXHO TOproBaTh. ECTh MHOXECTBO
CHOCOOOB, KaK Ha4aTh JIOUTh 3Ty KOPOBY. Bbl, BeposTHO, yxke
caMu IOAyMaiuM O HEKoTopblx Hu3 HuX. Camo coboii
pazymeeTcsi, UMEHHO CMEIIEHHE - 3TO TO, YTO BBl XOTHTE
MOHATh W TPUHATH BO BHUMAHHE JUIsl JIFOOOTO pPHIHKA, HA
KOTOPOM COOMPAETECh BECTU KPATKOCPOUHYIO TOPTOBIIIO.

Panee s roBOpuWI, YTO OTKPBITHE HMEET KPUTHUUYECKOE
3HAYEHHWE: €ClIM HAYMHAETCS POCT WIM MaJeHHEe C CaMOro
OTKPBITHSA, TO II€HA, BEPOATHO, MPOJOJIKUT ABUKEHUE B TOM
K€ HampaBlieHWU. Temepb s MPOJAEMOHCTPUPYIO €Ille OJUH
Takold 1moaxon. MBI OObEOMHHMM HAIlE CMEMIEHUE <«IHS
HeZIeIN» C OJHUM IMPOCTHIM MpaBWIOM: OyaeM MOKyHaTh Ha
OTKPBITUH B JIEHh CMEIIEHHS + «X» TMPOIICHTOB OT JUana3oHa
npenpiaymero aHs. Mbl HaMe4yaeM Hall JeHb CMEIIEHUS U
MOKyMaeM B 3TOT JEHb MPH POCTE LEHbI OTKpbITHA. Hamn
BBIXOJ TPOCT: MBI JEPKHM TMO3UIHMIO O KOHIAa JHSA U
3aKpbIBa€M Hally CJEJIKY C TMPUOBUIBI0 WM YOBITKOM.
(MmeroTcst u 6omee Xopouire METObI BBIX0A, 0 KOTOPBIX S
JOMTy TIO3XKE.)

Pesynbratel mokynku S&P 500 npu  OTKpeITUH B
MOHEIENIbHUK ¢ ITIocoM 5 nporieHToB (+0.05) oT auamnasona
MSATHUIBI OKA3bIBAIOTCS JOCTATOYHO MPUBJIEKATEIbHBIMH JIJIS
TOPrOBJM BCETO OJWH JIEHb B HEAENIO (CM. PUCYHOK 6.2)!
DTOT mMOAXOA JaeT 4YUCTyro npuobsuis $95,150 ¢ 435
BBIMTPBHIIIHBIMU  CIIETKaMU W3 00Imero komnuyectsa 758.
Takum oOpa3om, cpemHsisi TpuUOBLTF HA CAENKY COCTaBUIIA
$125 ¢ 57-nporLeHTHON TOYHOCTBIO.

Pucynoxk 6.2 TTokyrika Ha OTKPBITHN B IIOHEICIEHUK.
Data : 4P 500 IND-9967 01/80
PacyeTHwe aaTol + 07/02/82 - 08/26/98
Num. Convv P Value Comm  Sippage Margn Format  Drved\Path\FileName
149 2 § 250 $ 0 $0 %5 3000 cC8l C\GD\BACKETMS\FE.DAT
WU ST BCE CAENKK - TeeT 1ATATIIITARTTTATAIIAAARARAR,

Hueran npHGtnn $95,150.00

Ouwan nputein, $2B5,037.50  Obuysit ybumox -190,887.50
Beero coenck 756 TpaueHT NPHOLINGHEL CAGNOK 57%
Kofi-B0 BUNAPLILHBY CABNOK 435 Kon-80 NPOMIDALIHLY CABROK kA ]
Combiii GonbiLo BHIFpHILL $6,950,00 Camuii Ganbluoii NPOHrpoIL $-3,000.00
Cpe/iHiii Bmrpbal $657.56  Cpepuit poHrpLaL $-590.98
OTHOMLIEHWS GPEANErD BLHIPBILA K 1.11  Cpeanuil peayneTar Gemm $125.53
CPALHEMY DO DHILIY (L. W ApoweD.)

Maxc. YHCD NOCHEADBATELHBN BHHNPHILAH 11 MaKC. HHCIO NOCHBL0BATAMGHEL IDOUE PuiLii 7
Cpoanes YHCAo Gapos ¥ BerpeiueR [1] Cpeanee yncro Sapos y npovrphied 0

Makc. NPOCEAAHME NPH SAKPHTHAK $-16,337.50 Maxc. BHYTPHOHEBHOS NPOCEAAHHE $-16,337.50
Koathduupan npubem 149 Maxc. KoN-B0 KOHTPAKTOR 1
MIs#ManEHO Heolx0MMan Cymma $19,337.50  Npubsne AO cHery 492%

BoHnpl, mOKynaeMble BO BTOPHHUK, IPU OTKPBITUU C TUIFOCOM 70
MPOLIEHTOB OT JHWamna3oHa IOHEACTbHUKA MPUHOCAT MPUOBLIb
$28,812 ¢ 53-mporeHTHON TOYHOCTHIO, jenas $86 Ha caenKy, 4To
MasnoBaTo. OJIHaKO JydIasi TEXHUKA BBIX0J1a PAAUKAILHO H3MEHUT
3TO YHCIO (CM. pUCYHOK 6.3). CMBICT BCEeX ITHUX JAaHHBIX B TOM,
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YTO TaKoW mpoctoi puibTp, kak TDW, mo3BossieT HaM clenaTh
TO, 4YTO mpogeccopa CUUTAIOT HEBO3MOXKHBIM... — IEPEUrpaTh
PBIHOK.

ITonBons UTOT, CKAXKEM, YTO aKLIUU UMEIOT BIIOJIHE JIOKa3aHHYIO
CKJIOHHOCTb PacTH MO MOHEeNbHUKaM, OOH/IBI — MO0 BTOPHUKAM, a
(akTHUEeCKH BCE 3epHOBBIE — IO cpefaM. UToOBI MPHIUTH K 3TOMY
MHEHUIO, Mbl UCCIIEIOBAJIA LIEHBI HA 3€pHOBBIC, HAaUMHas1 ¢ 1968 r.
(30 ner nansbIx), 60HABI — ¢ 1977 (21 rox nanHbIX), a S&P ¢ Tex
mop, Kak WM Hadaym ToproBatb — ¢ 1982 r. (17 net). Kopoue
rOBOps, Mbl JOCTATOYHO KHJIAIM KOCTH, 4YTOObI MNPUHTH K
HEKOTOPHIM  HAJCKHBIM  3aKIIOUEHUSIM, M  HCIOJIB30BAIH
JOCTaTOYHO JAHHBIX, YTOOBl YCTAHOBUTH, YTO CMEIIECHUs
CYILIECTBYIOT: II€HA OMPEENeTCS HE TOJIbKO CIy4YailHbIM OIyxk-
JAaHMEM IIbSHOT0 MOpsiKa 1o ctpanuuam « Wall Street Journaly.

DTo HccienoBaHUE aeT HaM NPEeUMYIIECTBO TMepeln IpYruMu
TpeiaepaMu, IPEUMYIIECTBO B UTPE, MPEAOCTABIISAS BO3MOXHOCTh
COCPEIOTOUMThCS, KOrja Toprosath. [loGeauTeneM Bac nenaer He
TO, KaK 4acTo Bbl TOpryere. B KOHIIE KOHIIOB, J1I000H AypaK MOXKET
TOProBaTh KaXIbld JeHb Helenu. Crapble UTPOKH, BPOJIE MEHS,
COBEpIIEHHO TOYHO 3HAIOT, YTO HMMEHHO TO, KaK 4YacTO Bbl HE
TOpPryeTe M HAaCKOJIBbKO BBl M30MpATENbHBI, MOXKET CAENaTh Bally
Kapbepy yCIEUIHOM.

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

3 $ 31260 § 0 $ 0 § 3000 csl CAGD\BACKET\F061.C

HIRHIH T A 1 BCE GRERKM - TecT TARIMATATVIAATT T

Yueran npuSub $23,812.50

06wan npuGLIe $66,781.25  Qbwid yBumok $-
Beerg caenok 334 MpoueHT npMOunLHLEE GRBnoK

Kon-B0 BLMMPHILIHLX GRENOK 180 KOR-80 NPOMIPLILIE SReR0K

Camii GoNBON BLMIPbIL $1,625.00 CaMuin 60NbLIOH NPOWRLIL

Cpennuil Bumrpers $371.01  Cpepwi npourpLw

OTHOLLEHME CPOAHEre BLHTPLALA K 150  Cpeanuii pesynsTar caemm

CPEiHEMY NDOWPHILLY (Bstrp, W Npowrp.)

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

Maxc. npoceanme NPy 3aKpETHH $-3718.75  Maxc. eHyTpuaHesHoe Npoceanme $-
Koadguent mpubam 175 Maxc, xon-Bo KOHTRaKTOR

MHHManbHY HEOBXOAMAAA CyMMa $6,718.75  Npubetnb no cueTy

PucvHok 6.3 lcrionp30BaHue JIVUILIEN TEXHUKU BBIXOIA.

[IponunarenpHble  TpeWaepbl, BEPOATHO, YK€  3a4ar0T

CJICIYIOIINIA BOIIPOC, Ha KOTOPBIH s Tereph oTBeuy: «Eciam ecTh
cMmelienne B otHomieHn TDW, MokeT au OBITH CMEIIEHHE B
OTHOIIIEHWH TOPTOBOTO JTHSI MecsIa?»

OTBEeT TMOJNIOXKHUTCIBHBEIM, W BOT BaM JOKa3aTeIbCTBO.
Crnenytomye pe3ynbTaThl MOMYYEHBI TPU TOKYIIKE/TIPOJaxe Ha
OTKPBITUU OMPEACICHHOTO TOPTOBOTO THS Mecsia M 3aKpBITHU
9TOM mo3unuu 1o yepe3 crom Ha ypoae $2,500 mist S&P 500 u
$1,500 nyis 6oHIOB, TMOO HA TPETHIA ICHB ITOCIIE BXO/IA.

Jluem Bxona OblIa He KaleHOapuas 0ama, a mop2oevli OeHb
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mecaya (TDM). Mecsir MOKET UMETh 22 TOPTOBBIX JHs, HO M3-3a
IIPa3/IHUKOB, YUK-3HJIOB U T.Il. Mbl HE Bcerza umeem 22 nus. Hame
IIPaBUJIO BXOJAa — TOKyNaTb WM NPOAABaTh HA OTKPBITUH
ykazanHoro TDM. DTo o3HaudaeT, 4TOOBI OTKPBHITH CHEINIKY, BBI
JOJKHBI PacCUUTaTh, CKOJIBKO TOPTOBBIX JIHEH yXke ObLIO B 3TOM
MecslLe.

Ora koHuenuuss TDM poacTBeHHa CE30HHBIM KOJIEOAHHSIM.
BonpmMHCTBO [Ipyrux aBTOpPOB, a TaKkKe TeX, KTO H3y4yaer
MIOBEJICHUE PBIHKA, COCPENOTOUMWINCh HAa KAJIECHAAPHBIX IHSX, HO
STOT TMOJXOJ HMEEeT CBOM HEJOCTaTKU: €CIU KOMIIBIOTEp
BBITUIEBBIBAET, UTO 15-1 KaneHAapHBINA I€Hb JTYyUIINM JJIs TOKYIIKH,
a B 9TOM oAy 15-¢ — cy00o0Ta, a IeHb Tiepe]] Hell — Mpa3aHUK, TO
KOIJa K€ BCE-Takd HaM JeHcTBOBaTh? B cpemy, yerBepr WM B
cnenyrommid nonenenbHUK? TDM ycrpansier 3TOT Bompoc, aBast
HaBOJIKY TOJIBKO Ha OIPE/IEICHHBIN TOPTOBBIM JEHB.

51 He TOpryro Mo 3TUM JHSIM HCKIIIOUUTENIbHO, BEpPHEE CKa3aTh,
BKJIFOYUTENBHO, Kak 110 TDW. S ucnons3yro TDM kak HaCTpOHKH,
MHAMKATOPbI, ONPENEISIONINE, KOI/la OCYLIECTBISATh TO WJIN HHOE
neiicteue. S MOry COBEpIIMTh WM HE COBEPIIUTH CHAEIKY,
OCHOBBIBasiCb Ha TDM, mpeanounrtass OTKJIAAbIBaTh PELICHUS I10
KOKIOW KOHKPETHOM CHEJIKE OO TOr0 MOMEHTA, KOrja MIpUIET
HY’)KHO€ BpeMsa. S npeanouuTard IOCMOTPETh, UTO  €IIe
IIPOUCXOIUT C PBIHKOM, IIOTOMY 4YTO 3TO UIpa Ul ITyMarollero
9eloBeKa, paboTalomiero B  pEalbHBIX YCIOBUSIX, a He
POOOTOTEXHHUYECKUM OMBIT BHUPTYalIbHOW peaJbHOCTH. Mou
UCCJICJIOBAHUS TOKA3bIBAIOT, YTO BCE PBHIHKM HMEIOT HEPHOJbI
ycranoBku TDM (TDM setup periods), korja IaHchl pocTa WiH
MaJeHUs ONPEEIIEHHO CKJIAIbIBAIOTCS B HAIly Mosb3y. Eciau Bbl
TOpryeTre Ha JAPYTruX PbIHKAaX, KOTOpble HE OOCYXIA0TCsA B 3TOM
KHUTE, BaM MOTpeOyeTCs] KOMIBIOTEP WM MPOrPaMMUCT, YTOOBI
MOJYYUTh AaHAJOTMYHYI0 HHGOpPMALMI0O O BalIMX TOProBBIX
MHCTPYMEHTAX.

JIeHCTBUTENIBHO, €CTh BpeMs CeATb M BpeMs II0KUHATh
KXyl HEIEII0 M KaxIblid Mecsi roga. HekoTopsie BpeMeHa
Jqyduie, 4eM JApYrue, HO TOJbKO OYEHb HEONBITHBIA Tpenaep
BCJICMYIO 3aKJtoyan Obl Takue CACIKH. Mosi cTpaTerusi — HaWTH
cmenienue tuna TDW u TDM, a 3aTeM COEIMHUTH €ro ¢ IPYyruM
CMelIeHneM, 4ToObl IIepeTacoBaTh KOJOAY B CBOIO NOJb3y. Ecin
ObI BBI U I UTPAJIM B KapThl HA JCHBIH, TIOBEPbHTE, 51 MPHILEI ObI C
MEUEHOM U MOATACOBAaHHOM KOJIOJOM, M 3TO UMEHHO TO, KaK 5 X004y
TOProBaTh: YTOOBI KaK MOXHO OOJIbIIE INIAHCOB OBUIO B MOIO
1ob3y. Eciy Bechl HECUIIBHO NEPEBEIMBAIOT B MOIO MOJIB3Y, 3a4EM
)Ke Torma BooOmie ToproBarh? Kakaelii rona CyliecTByeT
MHOKECTBO CIEJIOK, IO CYTH, SBJISIFOIIAMUCS ITOATACOBAHHBIMU
KOJIOJIaMH, U g Oydy JKIaTh, TIOKAa OHU MaTEPUATHU3YIOTCS.

JloBonpHO citoB. Tabnuiiel 6.6 u 6.7 mokaspiBatoT gydmue TDM
1utst 60H110B U S&P 500 cOOTBETCTBEHHO.

OTu pe3ynbTaThl (pakTU4YecKu cHorciimbaTtenbHbl. Crenys
HECKOJIbBKUM OY€Hb MPOCTHIM TpaBWJIaM, MOXHO OBUIO ObI
nonyuntb $211,910 mnpubbun  oT TOpProBiM OOHIAMU Ha
NpOTSHKEHUM Beero 6 nHer B mecsit, 1 $387,320 ot Toproiu S&P
TOAbKO 7 nHell B Mecsu. Pesynprarel S&P  mpenmnonarator
OTCYTCTBHE CTOIIa B JICHb BXOJa, HO ycTaHOBKYy croma $2,000 Ha
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CIIeYIOLMI JIeHb NOcCiIe BXOJa, B TO BpeMs Kak ¢ OOHJAaMHU MbI
ucronb3oBanu cron $1,500, BeICTaBIIIEMEIH B IEHL BXO/IA.

XoTd BB, BO3MOXKHO, HE 3aXOTHTE CJENO CJIEeI0BaTb 3TUM
TOPTOBBIM ~ JaTaM, Mbl, KOHEYHO JK€, XOTeldu OBl HMeTh
uHGOpMAIMIO 00 ITUX KPUTHUECKH BAKHBIX MEPUOAAX TOPTOBIIH,
[IOTOMY YTO B PE3yJIbTaTE 3TOT0 MbI IIOJy4aeM OIPEACICHHOE
NperMyLIeCTBO B HMIpe — BeIb MbI 3HaeM, Korja HauOosee
BEPOATHO MOKET IPOU3OUTH CUIIBHBIM KypPCOBOM POCT LIEHHBIX
Oymar.

Ta6auuna 6.6 JIyumue TDM ans
S&P 500 3a 1982-1998 rr.

Komn-o % Cpemsist
TDM $ npudbIH CIIETIOK BBIMIPbILIEN CJIETIKA IIpocenanue
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 42375 61/40 65 694 10,075

Tabauua 6.7 Jlyymue TDM i1 ka3HavyelcKUX
oongoB 3a 1977-1998 rr.

Komn-Bo % Cpemmsist
TDM $ npubkLIH CJIETIOK BBIMTPBIIIIEH clienKa Ipocenanme
8 38,375 230/128 55 166 7,125
18 46,562 231/132 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

MecsiuHBbIC JOPOKHBIE KAPThI

UroObl JTydille MOHATH, KaK I[EHbl OOBIYHO TMEpPEeMEUIaroTCsl B
TEUCHHUE KaAMC0020 Mecaya ToJa, Ha pUCYyHKe 6.4 TIOKa3aH THEBHOMN
rpaguK, OTpakKaloMi U3MEHEHUs LeH B Kaxapii TDM.
Hamomunaro, 510 00I1IMe KOHTYpHI TOTO, Kak IleHa Beyia ceds B
nporuioM. [TogoO0HO AOPOXKHBIM KapTam, LIEHa B ATOM TOAY U B
9TOM MeECSIle MOXET COOTBETCTBOBAaTh, a MOXET H HE
COOTBETCTBOBATh JaHHOU ¢urype. OOBIYHO, OJHAKO, STH IICHOBBIC
KoHQurypauuu cobmonatorcs. PucyHok 6.4 mpexncraBisieT
Ka3Haueiickue 60HABI B TeueHue 1998 r.: Huke 06IacTu 1eHOBOU
AKTUBHOCTH TPOXOJUT JIMHHMSI, MOKA3bIBAIOIAsI THEBHOE JIBIYKEHUE
Ha MPOTSHKEHUU KaKI0ro Mecsiua. HUKTo He oMKeH 05KUaTh, 4YTO
1eHa Oy/IeT B TOYHOCTH CJIEZIOBATh 3a ATHM MHIEKCOM, HO B 00IIEM
OHa cleAyeT 3a mogbeMamu M crnajgamu. [loka3aHHbBI HHAEKC
CO3/IaH Ha OCHOBE MCTOPUYECKHUX JAaHHBIX W TpomieH B 1998 rog.
Kak BbI MOXeTe BUAETh, UK SHBAPS BO3HUK Kak IO PAaCHUCAHMUIO,
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Kak ¥ IajeHue B Mae, a IMOTOM ITOABEM B HIOHE M OTKAT B KOHIIE
HIOJIA.

Uto 3T0 — cyactinuBas ciay4ailHOCTh? B03M0OXXHO, MO3TOMY
B3IVIIHEM Ha JIPYryr A0poxHYyro kapry TDM, Ha ceit pa3 s
S&P 500, cHOBa cOCTaBJICHHYIO HA JJAHHBIX, 3aKaHYMBAIOLINUXCS B
1996 r., a 3arem paccMoTpuM JBHXeHME LieH B 1998 r. (cwm.
PHUCYHOK 6.5).
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PucyHnok 6.4 J/IneBHoi1 rpaduk ka3zHaueiickux 60Hm0B. Co3maan
nporpammoit «Navigator» (Genesis Financial Data Services).

XOTsl COOTBETCTBHE U HE TOUHOE, HO 110/1001€ BEChbMa 3aMETHO,
npuyeM B OyaylieM MpOSBHINCH HEKOTOPHIE MEPUObI BPEMEHH,
Jydlle BCEro MNOAXOSAIINE s TOProBIM C «IOJTACOBAHHOMN
KOJOJOW», KaKk 3TO M MPEINoyaraloch Ha OCHOBE MPOILLIBIX
JTAHHBIX.

Jly4mmii mpuMep — KPYIHBINH 00Bajl phIHKA aKIIWH, HAuaBITHACS
B ntoje 1998 r. ToyHO MO pacluCcaHuIo, KOHTPYIHTHBIN J0pOKHON
kapre TDM. DT0oT WUWHAEKC — OIWH W3 HWHCTPYMEHTOB,
UCTIONIb30BAaHHBIM MHOIO, YTOOBI BhIBECTH B HIOHE 1998 T. c phIHKa
BCEX, KTO JIeprKall aKIIMK ¥ 00paTuiIics KO MHE 32 COBETOM.

51 He Bepro, YTO MPOILIOE TOUHO IpescKasbiBacT Oymyiiee. Mos
TOYKA 3pEHUS: MPOIUIOE YKAa3bIBAET HA TO, YTO, BEPOSITHO, MOXKET
CIlyduThcss B OymymieMm. TakuM 00pa3oM, 3TO 0OOIIasi YCTaHOBKA,
OYepTaHWEe WIM CMEIIEHHE, KOTOpble MBI MOXEM U JIOJDKHBI
yuuteiBaTh. Ilpunuio Bpems mogymaTh, 4TO Mbl JOJDKHBI J€faTh B
3TOT JIeHb, B 3TOT MECSI] U B 3TOT T'O/I.

S 3akaHuMBaK0 OTy IJIABY pEAIbHBIM IIPUMEPOM U3 MOEH
coOcTtBeHHOM ToproBim B 1998 1. OCHOBBIBasCh Ha CHCTEME,
WCTOJIb3YEMOM MHOIO ISl TOPrOBIM OOHAAMHU, s UMEI HEMHOTUM
6onee 300 KOPOTKMX KOHTPAKTOB 10 HUM B MOMEHT, OTMEUCHHBIN
CTpeJIKOW Ha pUCYHKE 6.6. DTO HE OUeHb XOpOIllee MECTO, YTOObI
Jep>KaTh KOPOTKHE MO3UIMH, — II€HA [UIAa MPOTUB MEHS, MpPHYeM
yobITOK coctaBisur  moutd  $250,000. S ObUT  3MOIMOHATIBHO
Meperpy’keH M TOTOBWJICSI 3aJIM3bIBaTh pPaHbl, IMOCKOJBbKY MOt
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ABTOMATHUYECKHIA JIOJUIApPOBBIM CTON Ha ypoBHE B 122 22/32 Obln
yKe OJIM30K.
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Pucynoxk 6.5 Nngexc S&P 500 (nueBHbIe Oapsl). 'paduk coznan
nporpammoit «Navigator» (Genesis Financial Data Services).

Eciu Ob1 g He 3Hanm 00 3T0i KapTe Wi Qurype, st Obl TO3BOJIHIT
crory cpabortare. Ho 3Has, uro mo 1eHoBoil ¢urype ocnabieHue
pbIHKa OOBIYHO HauMHaeTcs Ha 12-ii TDM, s pemms He TONBKO
HOIHATH CBOM cTom 10 122 /32, HO U OTKPBITH HOBBLIE KOPOTKHE
no3utmu 19 gespans B Hanexzae, uro BiusHue TDM BeTynuT B Urpy
Kak 00bI4HO. K cHacThio, phIHOK «3HAJ, YTO JENaTh», U Hadyal UATH
BHH3 C TOTO CaMOT0 MOMEHTa U 710 24 (heBpaJis, KOTJa MOsl CUCTEMa
MpY3Baia K Mepexo/ly B JUIMHHbIE MO3ULIMH. 5 BCe JKe MPUHSUT YOBITOK
Ha MepBOHAYAIBLHOM ClIENIKe, HO TOPa3/io MEHBIIH, YeM eclii Obl s He
3HaJl 00 3TOM CMEUICHUH PhIHKA.

JloJKeH MpHU3HaTh, YTO PHIHOK MOT ObI TPONTH U BBILIE:
BO3MOXXHOCTh OKa3aThCsl HETPAaBbIM HUKOT/Ia HE OepeT OTITYCK,
II03TOMY 51 BCE K€ YCTAaHOBWJI CTOI. S TONBKO cerka U3MEHWI
€ro, OCHOBBIBAsACh Ha UMeBIIelcs nHpopmanuu. ITo OuzHeC AJs
aymarommux moaei. OH Beerja OblI M Beerza OyieT TakuM, BOT
MOYEMY sl XOUy Hay4YUTh BaC TEM OCHOBAM, KOTOPbIE MOTYT
CZIeNIaTh TOPrOBIIIO YCIEIIHOM.
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Pucynok 6.6 JIneBHoil rpaduk ka3naueiickux 0onnoB. Co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).

OouH M3 JKM3HEHHO Ba&XHBIX JJIEMEHTOB, KOTOpBIE 5
HCIIOJIB30BaJl C BBICOKOM CTENEHBIO YycClexa — KOHUEHIUs
TDM/TDW. S He 3Ha10 TOYHO, KTO TEPBBIN MPEITIOKUI ITY UACIO
— Ilennon Haiir (Sheldon Knight), onuH U3 cambIx claBHBIX
napHeil W Jydmux uccienoBareneidl B OM3Hece TOBapHBIX (bio-
yepcoB, Wik s caM. Ho aymaro, 4To B JOBEpPUU K ATOM TEXHUKE
paBHBIX MHE HE OBLIO.

Hexoropsle M3 MOMX TOBapHIIEd MO TOPrOBJIE OTKIOHSIOT
koHuenuuo TDW u ynopHO yTBEp)KIAlOT, YTO HET HUKAKOIO
pasnuuus MeXAy OJHHMM JTHEM HeJeNn U Apyrum. Sl Bcerna sspocTHO
HE CONIAIIAIOCh W IOJYEPKMBAID — O3TO MOM IEpBBIM
CTPOUTENIbHBIN OJIOK, YTOOBI ONpENeNnuTh, YTO s Oyay AenaTh
3aBTpa. CBeleHus, NPUBEACHHBIE B JTOW IJIaBe, YKa3bIBAIOT HA
CYIIECTBOBAHNE CMEIIECHHs II0 HEKOTOPBIM JHAM Henenu. Mos
pa0ota Tpeiinepa B TOM, YTOObl MaKCHMAJIbHO HMCIIOJIb30BATh 3TY
BO3MOYKHOCTb.
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NPUMMGCELIFTIM

Moe doxazamenbcmeo cyujecmeosanus memooa 0
NOHUMANUsL 6e3YMUsL O8UNCEHUSA PLIHKA.

YapTucThl MONAraloT, 4YTO HEKOTOpble LEHOBbIE (GUIYpHl WIH
KOH(HTypanuy Ha uX rpadukax MOTYT IpeACKa3bIBaTh MOBEICHHUE
peiHKa. [nmaBHBIM  oOpazoM 3Ta OpaTust paccMaTpuBacT
JOJATOCPOUYHBIC (UTYpPHI PHIHOYHON aKTHBHOCTH. TeM, KTO XOYeT
Cepbe3HO M3Y4YMTh 3T (eHOMEeHBI, CileqyeT HadaThb C
Kiaccuyeckoro tpyna JOnBapiaca u Maruu (Edwards and Magee)
«TexHUYECKHI aHaIN3 TPEHI0B (DOHIOBOTO PHIHKAY .

B 1930-x rogax Puuapa Buxodd (Richard Wyckoff), Oysn
Teitnmop (Owen Taylor), I'aptiu (Gartley) u xopmx Cuman
(George Seaman), mepen KOTOPHIMH sSI TOTOB CHSTh UUIAIY,
NOTpaTWJIM ~ HEMaJo BpPEeMEHM Ha  HMCCIEAOBAaHUSA  ITHX
JOJITOCPOYHBIX (UTYP B TIONBITKE pa3padoTaTh CUCTEMHBIN MOIXO
k ToproBie. B 1950-x romax Puwapn J[lawnuran (Richard
Dunnigan) cnenan 0oibIIoi 1Iar Brepes, COCPeI0TOYMBUINCH Ha
LIEHOBBIX (Urypax npoTspkeHHocThio 10-15 1Hei, B To BpeMs Kak
MPEICTABUTENN CTApIIEro MOKOJICHUsS BCe elle TonTaauch Ha 30-
60-1HEeBHBIX [IEHOBBIX QUTYpAX.

! Technical Analysis of Stock Trends
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Kak yxe ynoMuHanmoch, Takue k€ II€HOBble (DUTYpPBI MOKHO
HAaTH BO BCEM, 4YTO MOXHO H300pa3uTh B BHUAE Tpaduka.
[TonGpockTe HECKONBKO pa3 MOHETY, HaHECUTE pe3yJbTaThl Ha
rpaduK W BBl YBHJIUTE T€ XK€ camble KOH(QUTYpAIMH, KOTOPHIC
MOKHO HalTh Ha TpaduKax M CBHUHHMHBI, M KYyKypy3bl! OTo
OTTOJIKHYJIO HEKOTOPBIX aHAIIMTHKOB OT aHAJIU3a CTPYKTYpHI LIEH, U
He 0e3 ceppe3HOro ocHoBaHus. BooOre roBops, 5Tu GuUrypsl He
MIPEJICKA3bIBAIOT WJIM HE MOTYT CKa3aTb MHOIOro O OyayIiem.
MoskeT ObITh, BCE JIENI0 B TOM, YTO rpaduyeckie KoHpUrypamuu He
MMEIOT HUKAKOW IMpEeACKa3aTeIbHOM CWIBl WIM HW3y4aeMbld
nmepuoa BpeMeHH BbIOpaH HempaBwibHO. Y.JI. Jluagen (W.L.
Linden) B crarbe g xypHana Forbes mpuiien K BBIBOAY, YTO
HSKOHOMHUYECKHE MPOTHO3bl BEAYIIUX SKOHOMHCTOB, PETYISPHO
ObUTH  HENpPaBWIBHBIMH  (AKTUYECKH B KKIOM KPYITHOM
MOBOPOTHOM MyHKTE, HaunHasg ¢ 1970-x rogos. Ilyraer 3aech 1O,
4YTO HCCJEOBaHME BKIOYaTo B ce0s mnporHo3sl TayHceHna-
I'puncriena  (Townsend-Greenspan) —  mocieaHee  UMs
IIPUHAUICKAT YEJIOBEKY, CTaBllleMy BO TuylaBe PenepalbHOU
pe3epBHOM CHCTEMBI (CaMOW MOIIHOW YacTHOW KOPIOpalud B
Mupe) — Anany ['puHcneny.

EnuHCTBEHHBIN JTy4 HaekKbl, TPOOIECKUBAIOIIUI B CTAThe —
3asBJIEHUE, YTO 3TU MPOTHO3bI NPABUIIbHBIE TOJBKO Ha KOPOTKUMN
MepuoJ, BpPEeMEHH. OTO 3BYYUT pa3yMHO: TOpazao Jerde
MpeAcKa3aTh CIAEAYIOIMME S5 MHHYT Balled JKU3HH, YEM
nocneaytouye 5 ner. [lo xoxy Aena B urpy BCTymaeT Bce Oobliee
KOJIMYECTBO  TEPEMEHHBIX, TMPOUCXOAUT  OOJbIIEe  YUCIO
n3MeHeHui. [loaToMy NmpOrHO3bl HEPOBHOW MOXOJKOW YXOIST B
TEeMHOTY  HEU3BECTHOCTH, B  YEpHbIE JbIpbl  OYIyIero,
M3MEHSIONINE TO, YTO OBUIO YXK€ OJHAXKIbl HM3BECTHO WIIH, IO-
WHOMY, CYUTAJIOCH MPABWJILHBIM TYTEM.

Jlymato, 3T0 MOXKET OOBSACHUTH, MOYEMY S JEHCTBUTEIHHO
nenan JIeHbru (s Obl MOr Jaxke N00aBUTh — Ha MPOTSHKEHUU
MHOTHX JIeT.), TOpryd 1O UEHOBbIM ¢urypam. Ourypsi,
UCIOJIb3yEMbIE MHOIO, TOAATCS JUIsl IpeAcKa3aHus OuyeHb
KPaTKOCPOYHBIX PHIHOYHBIX (PIYKTyallMu MPOTSIKEHHOCTHIO OT 1
o 5 ngHeit. BO3MOXXHO, TJe-TO M €CTh HEKas BEIIMKAs cxema
MPOUCXOJAIIETO, TJIaBHasg (Urypa BceX KPYMHBIX PHIHOYHBIX
MaKCUMYMOB ¥ MHHUMYMOB. Eciv 9T0 1 Tak, To MHE OHa (¢urypa)
HUKOT/Ia HE OTKPBIBAJIaCh, HO BE/Ib €CTh U MHOTO KPAaTKOCPOUHBIX
PBIHOYHBIX (DUTYp, MAOMUX BaM OOJBIIOE — W B HEKOTOPBIX
CIIydasix sl cKaszaj Obl Jake OTPOMHOE — MPEUMYIIIECTBO B UIPE.

OoLwmnm 3anemMeHT

ChHauana s IOJDKEH JI0Ka3aTbh, YTO (PUIYphl MOTYT paboTaTh, U OHH
JNEUCTBUTENHHO pPA0OTAIOT WM, 10 KpaHEeW Mepe, MJaroT
MPEUMYIIECTBO, T. €. KOPOBY, KOTOPYIO MBI MOKEM JIOUTh. 3aTeM S
CMOTY paccka3aTh BaM, IOYeMY s JyMar, 4YTO 3TH (UTYpEI
paboTaroT, 4TO MPEICTaBIsAET U3 ce0sl METOI TOHUMAHUS Oe3yMHUs
U BoOOIE, Ha Kakux pabo4YMX TMPEeArOoChUIKAX OCHOBAaH MO
MOJIXOJ] K 3TUM (UTYpaM ISl TOTYICHUS TPUOBLIH.
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JaBaiire HayneM c 0a30BOil (UTYpBI, HCIONIB3YS Ui 3TOTO
oueHb aKTUBHBIN pbIHOK S&P 500. MbI 3HaeM, uro B 50 nporeHTax
CllyyaeB d3TOT pBIHOK JOJDKEH 3aKpbIBaTbCd C  JIHEBHBIM
NOBBIILIEHNEM, a B 50 MPOLEHTax cilyyaeB — C MoHWkeHueM. Eciu
Mbl He yuuTbiBaeM TDW, pe3ynpTar clemyromero AHA TOcie
1r000T0 TAHHOTO JHS TpEAroaraeTcs CIydailHbIM, Kak IPOIecC
MOI0pachIBaHUSI MOHETHI.

@urypsl MOTyT KapAMHAJIBHO U3MEHUTH BCE ITO.

Mpbl HauMHaeM C YCTaHOBJIEHHsI 0a30Boro mapamerpa. Yto
ciydaercsi, eciii Mbl 1okynaeM S&P 500 xax[plii 1eHb U BBIXOIUM
Ha CIICIYIOMIEM 3aKpBITHH, uMest B Toprosie crom $3,250? C uromns
1982 r. mo deBpams 1998 1. cosepmieHo 2,064 caenku ¢ 52-
MPOIIEHTHOM TOYHOCTBIO M CPEIHEH MPUOBLIBIO Ha clieniky $134.

Tenepp MbI 00aBisieM Hamry repByo ¢urypy. Uro, ecam Ml
OyJleM MOKyMaTh 3aBTPa, TOJIBKO €CIIU 3aKPBITHE CETrOAHS ObLIIO BHU3?
B stom ciyuyae Oputo 1,334 cnmenku ¢ ToW ke S2-TpOLIEHTHOM
TOYHOCTBIO, HO CpeIHss MpHUOBUIL Ha CHENKy Bbipocia a0 $212.
Hakonern, ecnm Hama (urypa COCTOMT M3 TpeX IOCIEIOBATEIbHBIX
3aKpBITUA BHM3, TOYHOCTH MOJCKAKMBAeT K 58 mpoiieHTam B 248
CIIeNIKax, a CpelmHsis MpuObLIb Ha c/eiKy B3mbiBaeT K $353! Yo,
KpoMme (pUrypbl, MOIJIO 3TO cAenaTh?

JlaBaiiTe CcMoOzIeNUpyeM TPOCTYI0 UEHOBYIO (DUTypy, UYTOOBI
YBHUJIETh, YTO CITyYHTCSI 3aBTpa, €CIH ISl CIACAYIOIINX YCIOBHIA: BO-
MIEPBBIX, Mbl XOTUM, YTOObI CETOAHAIIHSA lieHa Oblla BBILIE, YEM
neHa 3akpeituss 30 aHeill Ha3am, T. €. 4yTOObI MBI HAXOAWIIUCH B
HEKOTOPOM CMBICJIE B BOCXOJAIIEM TpEHZAE. 3aTeM Mbl XOTEeNIH Obl
YBUIETh HEOOMBILIONH OTKAT BOCXOSIIETO TPEH/A, YTOOBI CEroIHSIII-
Hee 3aKphITHE OBLIO HIDKE, YeM 3akpbiThe 9 mHeit Hazan. Ecmu ato
yCJIOBUE COOIIOAAETCS, Mbl OyJeM TMOKYIAaTh 3aBTPa Ha OTKPBITUH U
BBIXOJMTh HAa 3aKpeITMM  cieayromero AHsA. Ecnu pbIHOK
JNEUCTBUTENBHO CIy4aeH, TO 52 TPOIEHTa TaKUX CAETOK JOJKHBI
cnenath aeHbru (He 50%, MoToMy YTO Ha MPOTSHKEHHU TOTO TEepro/a
BpEMEHH, KOT/la TPOBOAMIOCH HCCIEOBaHUE, UMEIO MECTO
CMEIIEHUE OOILIETO TPEHA B CTOPOHY IMOBBIIEHUS; 00 3TOM JIydllie
BCETO  CBUAETENBCTBYET TOT  (akT, YTO TEpPBOHAYAIBHOE
HCCIIEJOBAHKE MTOKA3aJI0 3aKPBITHE C TIOBBIIEHUEM B 52% CiTy4aeB).

@DakThI IPECTAIOT TENIEPh COBCEM B MHOM cBeTe. Hartta ckpoMHas
MaylieHbKass ¢urypa mnpomsBena 354 cmenku ¢ S57-TpOICHTHOM
TOYHOCTBIO W cpenHeil mpuObuibio B $421 Ha cpenky. ToyHOCTB
MOJCKAKUBAET C 52 TPOIEHTOB A0 57 MpPOLEHTOB, a CPEIHss
npuObUTh HAa CAENKY YBEIHMUYMBACTCS TOYTH 4YeThipexkparHo! Ho
JIEP>KUTECH, 3TO €Il HE MpPeIe.

Eciu Mp1 006bemaMM (purypy ¢ Hamel KOHIEIIIMEH TOProBOro
JIHSL HEJIeTI U OCYIIIECTBUM 3TH CIIEJIKH HA OCHOBE (PUTYpPhI TOJILKO IO
MIOHEJIETIbHUKAM, TOYHOCTb TIOBBICUTCS 10 59 IMPOLIEHTOB, a CPEIHss
puoObLTE — 10 $672. Ha 3ToM ocTanoBumcs. DUrypsl U THA HEleIIA
MOT'YT OBITh TOJIE3HBIM TOPTOBBIM HWHCTPYMEHTOM IJIM, YTO TO K€
caMoe — MPEUMYILECTBOM ISl KPaTKOCPOUHOTO Tpeiiiepa.
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Jlyuwue pucypwl, HatldenHble MHOM, UMErOm 0OWULL dT1eMeHmM,
CeA3bIBAIOWULL  UX eMecme.  (hueypbl, NpeoCcmasiauue
IKCMPEMATIbHbIE PLIHOYHbIE IMOYUU, HAOEHCHO 2EHEPUPYIOm
coenku Ol YEHOBbIX KOAeOaHUulli 6 NPOMUBONOTIOHCHOM
HanpasieHuu.

Hpyrumu cimoBamu, TO, 4YTO MHOTME «BHIAT» HAa CBOUX
rpadukax Kak OTpULATEIbHOE SBJIECHHE, HAMOOJIEe YacTO MOXKET
OKa3aTbCsl IOJIOKUTENBHBIM JUISI KPaTKOCPOYHBIX PBIHOYHBIX
JBWXEHUH, 1 Ha000poT. Peub naeT o BHEIIHEM JIHE C 3aKPbITHEM
BHU3. MakcuMyM JiHs BBIIIE, Y4€EM MAaKCUMYyM IPEAbLIYLIETO JHS, a
MUHMMYM — HIDKE, Y4eM MUHHMMYM IPEIBIIYILETO IHSA, [IPUYEM
3aKpbITHE — HIKE MUHUMYMA MPEIbLAYILLIErO AHSI. ITO CMOTPUTCS
IJI0X0, Kak eciu Obl HeOO MAeHCTBUTENBHO Magajlo Ha Hac.
CoOCTBEHHO, MMOYTH BCE MPOYUTAHHBIE MHOKO KHUTH, TOBOPST, YTO
3TO MPEBOCXOHBIN CUTHANI HAa POJIAXKY, U TAKOE IUKOE KojebaHue
— 3HAK PBIHOYHOI'O pPa3BOPOTA B HANPABICHHUU 3aKPHITHS, U B
9TOM CIIy4ae OHO — BHH3.

Kto OBl HM MUCal 3TH KHUTH, OH HE TPATHT MHOTO BPEMCHH,
paborast ¢ meHoBeiMU Tpadukamu! Kak mokaspiBaeT rpaduk
nosutapoBoro umHAekca (Dollar Index) ma pucynke 7.1, ato,
BO3MOXKHO, YpE3BbIYAHO ObIubs (Urypa WIM pPHIHOYHAS
KoHpUrypamms.

08/26/98 = 10256 | 103

102

I -102

| il
Wil | i

¥ < BHELLIHIIA leHb C SAKPLITHEM BHH - 100

1 1 1 1 1 | ] 1 H

FN3H8 7/20/98 7iA7/98 B3/98 BN0/9E BNT/98 B/24/98 8/31/98 9/7/98

Pucynox 7.1 Jlonnap CIIA (nueBHOM rpaduk). Co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).
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JIeWCTBUTENBHOCTh CHWJIBHO OTJIMYAeTCs OT JIOTaJKH, Kak
MIOKA3bIBA€T OBICTPHI KOMIIBIOTEPHBIH TECT, PACKPBIBAIOLIMIM
MOIIb OJHOM M3 MOUX JIOOMMBIX KpaTKOCpOuUHBIX (uryp. He
TpeOyeTcss MHOTOT0, YTOOBI JI0OKa3aTh ACHCTBEHHOCTh QUTYD WIH
IPOBEPUTh UX, YTOOBI YBHJAETh MPOUCXOJAIIEE HA CAMOM Jele.
Bo3pmeMm ¢urypy BHEImIHEro AHSA, O 4eM s YK€ YINOMHHAI, U
N00aBUM 3aKJIFOYUTENBHBINA (UIBTpP, WM COOBITHE, KOTOPOE MOXKET
IIPOM30WTH, OKa3blBasg JalbHEWllee BIMSHUE Ha QUIYpPY
3aBTpAIIHEro JHSA. DTO COOBITHE — HANpaBleHHE 3aBTPALIHETO
OTKPBITHSI, KaK MOKa3aHo Ha pucyHke 7.2. Eciu unaexc S&P 500
3aBTpPa OTKPHIBACTCA HMKE 3aKpBITUS BHELIHEr0 JHA M Mbl
MIOKYTIaéM Ha OTKPBITUU CIIEAYIOIIEro JHS, y Hac noaydaercsa 109
nepeceyeHnuid ¢ 85-TPOIEHTHOM TOYHOCTBIO, YTO JIaeT MPUOBLIL
$52,062 u $477 3a cnenky.

Ecnu Mbl okymnaem B 11000 /1eHb, KpOME YeTBEpra, B KOTOPBIH,
Kak Mbl 3HaeM, YacTO BO3HHMKAeT JaBJIEHUE IIPOJABIIOB,
nepexoAsiiee Ha MATHUIYY, Mbl JeJlaéM HEMHOIO0 MeEHbIle —
$50,037, Ho Hama cpeHsiss TpUObLTb Ha CAENKY TMOJACKAKHUBACT 10
$555, a TouHocTh yBenMuUMBaeTCS 10 86 MPOLEHTOB C OJHOBpE-
MEHHBIM yMeHblIeHneM mnpocenanus ¢ $8,000 mo $6,000. Dtu
pe3yNbTaThl UCTHONB3YIOT MpaBHiO Bbixoga Ha crome $2,000 wiu
IIPY NIEPBOM NPUOBUIBHOM OTKPBITHH.

MBI MOKEM HCIIOJIb30BaTh 3Ty K€ CaMylo LIEHOBYIO (uUrypy,
YTOObl YCTAHOBUTH TOPIOBBIE BEPOSTHOCTH HA PbIHKE OOHJIOB.
Ota ¢urypa HacTOJIBKO MOIIHAs, YTO MOXKET HCIOJIb30BaThCs Ha
BCEX pBIHKaX Kak aBTOHOMHAs TOProBas KOH(UTYpaIus, OTHAKO
Jlappu-«kparuieHass KOJOA@» BCE K€ MPEANOYMTAET HUMETh
JIONOJTHUTENILHOE TOATBEPKIEHUE, YTOOBI HCIIOIb30BaTh HABEPHSIKA
TOJIBKO JIyYIIIHE U3 JIYYIIHX CIIEJIOK.

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 $ 0 $0 § 3000 cC3l CAGD\BACKETMS\F5E
LTI T 7 BCE GREAKA - Teot THRITTTTATHATATARTA Y
Yucran npubuifib $52,062.50

06wan npHBLING $84,062.50  OBugb yoemox $-
Bearo cagnok 109 NPOUEHT NpHBLIEHLL GRBNCK

Kon-£0 BLMIPLILHLIX CREnoK 93 Kon-Bo NPOKrPHILLHGIX CAENOK

Canaii GOnLWON BUHMPHIY $4,887.50 Canstt Sonbiwoil npourpeiw

Cpeawit BbiMrpLiL $903.90 Cpegrii npoHrpsIL

OTHOLIetME CPSAHErD BLMIPLALA K 0.45 Cpeasii pesymsrar cenks

CPSHEMY NIPOHLILTY {BLMIP. 4 NPOKTP.}

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

Maxc. npocensHHe NP 3aKpLTMN $-8,000.00 Marc. BHYTPHANSEHOS NPOCETAHME §
KoabguupesT npubsing 2,62 Makc. KON-BO KOHTPAKTOR

MuHHMANGHO HEOTXOMIMERA CYMMA $11,000.00 NMpubeans no cuery

Pucvhox 7.2 Brerups durvoa.
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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  O6GwyH yOrtox $-24,150.00
Boero caenos L] FIpOLeHT NPUGLUBHEIX CREATK 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 npasuna Bbixoda npy nepeoMm
NPUOLINIBHOM OTKPLITUM.

Pucynok 7.4 mokaspIBaeT pe3yibTaThl B3STHS BCEX 3aKPBITHN
BHHM3 BHEILHErO JHS, COIPOBOXKIAEMBIX Oojiee HU3KUM OT-
KpbITHEM Ha CIEIYIOIMH JAeHb 1o Oonnmam. s BbIXoJa U3
ToproBiau BozbMeM crton $1,500 wim BBIXOL TpU TIEPBOM
NpUOBLILHOM OTKpBITMH. HemHorue Tpeiinepbl NOHMMAIOT, 4TO
TAKOM MEXaHMYECKHH MOAXOJ K TOProBji€ MOXKET ObITh CTONb
XOpOLI: MbI THOJy4aeM 82-POLEHTHYI0 TOYHOCTh U CPEAHIOIO
nipuObUTE B $212 Ha cnenky mpu 57 caenkax, HaunHas ¢ 1990 T.

MoxkeM 1M MBI chenath 3Ty Qurypy emie dddekruBaee?
beccriopno. 3Haere kak? K 3ToMy BpeMeHU BbI YK€ JOJDKHBI
3HaTh W, BEPOSITHO, 3a/1aeTech Bompocom: "He mydre mu durypa
paboTtaeT Mo omHUM HAM Hezxenu, yeM 1o ApyruM?" Tak oHO u
ectb. Ecriit MbI OyzieM OTKpBIBATh TO3UIMK B JIFOOOW JIEHB, KpOME
yeTBepra, Kak M B IpesplayleM npuMepe ¢ S&P, To nogaumem
TouHocTh 10 90 mporieHToB u caenaem $17,245 Ha 41 cnenke
npu cpeiHel npuObu Ha cueniky B $420 (cm. pucyHok 7.5).
Kyna yx nyuie, pebdsra!

[Tpo6nema B TOM, 4TO 3T (PUIYphI BHELIIHUX JTHEH CITydaroTCst
HE TaKk y)X 4acTo, Kak HaM XOTesnock Obl! B cremyronmii pas,
KOI'JIa Bbl BUUTE BHEILIHUM JIEHb C 3aKPhITHEM BHU3 HIDKE, YeM Y
MPEIBIAYLLETO JTHsI, HE IyTraliTeCh, @ TOTOBHTECH ITOKYIATh!
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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  Orive:\Path\FileName

144 -3 $ 3250 $ 0 $0 $ 3000 Csl C:\GD\BACKET\F061.DTA

H T £ BCE CIENKK - Tee 1AMTAIRTITTHAEATUIL AT AAAEEAAAA AR,
Yucran npubbin $12,115.00

O6twan NpGens $27,665.00 OB y6umox $-15,550.00
Boere cenck 57 MNpoueHT Npifsinbrsix SRenoK ax%
KOn-80 BHTPEAUHGI CABNOK a7 Kon-80 MpOKr philHBX CBRRoK 10
Canpii GONbWOR BokrpoiLLs $2,101.25 Campit GONbLIOR NPOWIPLILY $-1,555.00
CpenHisi BLHDBIL $588.62 Cpeasf NpOW DI $-1,555.00
OTHOLIGHHE CPEHENO BLMIPLALA K 0.37  Cpensmil peaynsTart caenki $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 Maxc. BHyTPIOHEBHOS IDOCAAAHNE $-5,510.00
Koodduament npuboliis 1.77  Maxe. KoN-BO KOHTPAXTOR i
MUHKMANGHO HEOBXOAMMAR Cyamia $8,510.00 Mpwbrinb no cvety 142%

PucyHok 7.4 Bce 3akpbITUsi BHU3 BHELLUHUX OHEN.

JlaBaiite B3IJIsIHEM ellie Ha OIHY Obrubto Gurypy mist S&P
500. Teneps MbI OymeM HCKaTh JIFOOOH JI€Hb, 3aKPBIBAIOIIHIACS
BBIIIIC MaKCHMyMa TMpPEABIIYINEro IHS W WMEIOIIMK J1Ba
MOCJIEIOBATENIFHO TMPEANIECTBYIOIIMX 3aKPbITUS BBEpPX, YTO
JIeTIaeT €ro TpeTbUM JHeM mnoapsaa (cM. pucyHok 7.5). Taxue,
Ka3aJioch Obl, MOIIHBIE MPOSBICHUS CUJIbI HEPEAKO COOJIA3HsITU
MyOJIMKY Ha MOKYTIKY.

Hanpumep, npu npoBepke 3o gurypsi ¢ 1986 1. mo 1998 .
st S&P 500 3adukcupoBaHo 25 ciydaeB €ro MmposiBICHUS BO
BTOPHHK C MOCJIEIYIOIIMM CUI'HAJIOM Ha MpoJaxy B cperny. U3
HUX 19 okasamuch BBIMIpHIIHBIME, mpuHecs $21,487. Ha
pBIHKE OOHJIOB 3Ta ke (urypa ykasaia Ha 28 CIIeJIOK B 4eTBEpr
¢ mponmaxkeil B msATHUILY, caeiaB $13,303, uto OpocaeT BBI3OB
npodeccopam  ciydaiiHOro ONyXJaHuWsT U 3aCTaBIseT MX
3aaymMatbCsi Haj ero 89-mpoleHTHOM To4yHOCThIO. TecT 1o
OoHaM TMPOBOMIICS Ha JMaHHBIX ¢ 1989 r. mo aBryct 1998 T.
Jlis 6onmoB ucnons3oBayics cron $1,500, a ms S&P 500 —
$2,000.

Jlnst 00OMX PHIHKOB MBI HCTOJB30BAM TPOCTON BBIXOJI
«KaTaryJbTUPOBAHUS»Y, KOTOpOMY s Hayuyy mozxe. Mmeercs
HECKOJIbKO OCHOBHBIX KPaTKOCPOUHBIX (PUTYp, MOJOOHBIX ITOH,
KOTOPBIMH 51 TIOJIB3YIOCh B CBOeil Topromie. Kaxuapli aeHb
BEJIETCS TIOUCK, YTOOBI BHJIETh TO, YTO MPEICKA3BIBAET TEKYIIYIO
¢burypy. HekotopbiMu ¢urypamu [uis akuuii s HOJB3YIOCh B
TEUEHNE MHOTHX JIET, HO HUKOI'/IA HE IIEPECTA0 UCKATh HOBBIE.
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Data : DAY T-BONDS 67/94
Pac4eTHe DaTH 1 06/10/90 - 08/27/98

Num. Convv P Value Comm  Shppage Margin  Format  Drive!\Path\FileName
144 -3 $ 3120 $ 0 $0 § 3000 cCsI C\GD\BACKET\F061.DTA
SRS 7 BCE COENKU - Tect TARARTATAVAURTARTETAVETTAVIRG,

YueTan npubens $17,245.00

Ofwar npubink $23,465.00  OfuyeH ybemox $-6,220.00
Boero crenok # TP CLUEHT DPHOBILHBD SARROK 20%
KO- S0l PLlLsHGX GEN0K 3 KOn-BO NPOATPGRUHBI CAAROK. 4
CaMuiit GomuiL10f BLsrpeRy $2,101.25 Canai SONbION NpoUrpbay $-1,555.00
CpepHi BLHIPLIW $634.19  Cpemwii npoWrpsi $-1,555.00
OTHOWEHWS CPESHEND BLIHIPLALA K 0.40 CpenHwH peaynLTar cagmm $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. BHYTPHOHEEHOB NDOCEAAHHE $-1,595.00
Koadpduumert npubeum 377 Maxg, xon-80 KoHTPaKTOR 1
MUHHMANEHO HEOGXDAHMANA CYMMA $4,555.00 NMpieGram no crety ans%

PucyHok 7.5 Toprosns no no6biM AHAM, KpoMe YeTBepra.

Bonpochbl, KOTOpble crieayeT 3aaaTb

@urypsl pabotaioT. S 3HaI0 3TO TOYHO. 3a BCE ATHU TOIBI 5
BHEC B KaTaJOl' COTHM LIEHOBBIX (UIyp M Mpeiaralo Bam
cenaTh TO € caMoe, HauuHas C T€X, KOTOPBIE sl MIPUBOXKY
3neck. Jlydie Bcero moaymarb, moueMy 3tu Gurypsl pabota-
10T. Uto oHm mpezacraBmsaor? Mory au s Hailtu Qurypy,
paboraromryro Ha Bcex pbiHKax? HMmeer nm 3HaueHUe
TOPIOBbI I€Hb HEAEIN?

Bor 3amac Moux BONPOCOB, HO TJIaBHBIM T'€H MpaBIbl,
KOTOpBI s WLy, OTO Hekas BuauMmas ¢urypa,
SMOIMOHAIBHO BTATHBAIOIIAsl MYOJHKY B MOKYNKY WIH
IIPOAAXy MMEHHO B HENPABWIBHOE BpPEMS... JUISl HUX... U B
npaBujibHOE BpeMms 1 MeHs. [loHuManwe SMoIui,
OTpa’KEHHBIX Ha rpaduKax, KI0Y K «ITCHUIO TPAQUKOBY.

«Tpeitmep Puk», yd4acTHHK HEJABHEro CEMHUHApA,
IpHUCJIadl MHE M0 3JIEKTPOHHOM MOYTE 3Ty 3alHUCKY, B TO
BpeMs Kak s Mucall NaHHbIN pasnen. [IpounTaiite ee, 4TOOBI
MIOHSATH, YTO BaM HaJ0 B ce0e UCKaTh U C YeM OOPOTHCA:

XoTuTe y3HaTh elle OJHY MUCTOPHIO, JOKa3bIBYIOIIYIO, YTO
BaM He clie/lyeT ObITh 3MOLIMOHANBHBIM Tpeiinepom? Bot oHa,
BbI HalJIETE €€ NHTEPECHOM.

B npouuielii yuk-3H7 s pelunl, 4YTo IepBOe, YTO CHCIAI0 B
IIOHENIETIBHUK YTPOM, — IOCTABJIIO CTOIl Ha MOKYIIKY MaiCKOW
Meau Ha yposae 77.80.
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Pucynoxk 7.6 3akpbITHe BBIIIE MaKCUMyMa JTHSL

Bckope mocine Toro, Kak MeZlb OTKPBLIAch, s TO3BOHKUII CBOEMY OpOKEPY
(K CcoXaleHHIO, MO TOCTOSHHBI OpOKep HE MPUXOAUT Ha padoTy
panee 8 yrpa) u crpocui: « [louem Obima menp HbiHUE yTpom?» OH
OTBETWII: «Sl HE clexy 3a MEIplo, S IEUCTBUTEIIBHO HE 3HAK0, HANO
MMOCMOTPETH...» (XopoIr Opokep, HEUero cKa3aTh).

«O'kelt, — ckazan g, — KakoBa mociiefHss ueHa?» WM momyuwmn
OTBET, 4T0 oHa cocrtanisuia 77.00, morm3uBImuck ¢ 77.90: 310 03Hayaso,
YTO II€Ha YK€ YIJia BBIIIE MOETO CTOMAa, MO3TOMY S PELIW, 4YTO
MO/IOK/Ty OTKaTa.

S mepe3BoHMI MO3Ke, IieHa Obuta 77.30. 1 cHOBa 51 HUYETO HE CTall
nenathb. "[louemy?" — cnpocute Bbl. Sl NEUCTBUTENBHO HE 3HAIO, 3a
HCKIIFOYCHHUEM TOr0, 4YTO s CUMTal HEOOXOOUMBIM «HAOIIOJaTh 3a
PBIHKOMY, YTOOBI TOHATH, 4TO neiarh. Camoe cMeurtHoe — meneps s
3HAl0, ecau Obl YeHa Noula evlue, 51 HCOAl Obl omKkama, eciu Obl OHA
nowwna 6Hu3, s Ovl N06osICA nokynams. $1 MaHUUYECKU OOsUICS OONTAHKH
BBEpPX-BHU3, a Be/Ib UMEHHO 3TO0 U npou3onuio! Yto, B KOHIIE KOHIIOB, 5
XOTeJl «YBHIIETh» — Mnocianue ot bora?

Korna s mepe3BoHMI Mo3gHEe B TOT JieHb, Meab Obuia mo 80.30.
«Yept... O'Keil, Kyl OJIMH MO PBIHKY». Temneps s 3Hal, 4TO MeAb OblIa
JNEHUCTBUTENBLHO TOPsiYa, U €€ MOKYNKa MPOTUBOPEYUIIa BCEMY, YTO BBI
npenojaii  HaM B MNPONUIbIA  yuk-3HA. Ho kakasg-To modtu
TaWHCTBEHHAs] CUJIa «IOATOJKHYJa» MEHsS K 3ToM chenke. S Kynui
OUYeHb OJIM3KO K MAKCUMYMY JHSI, HOMOMY 4MO Obll paAcCmMpPOeH, 4mo He
goulen 8 PbIHOK pambule.


http://premcapital.ru/

premcapital.ru

Ha cnenyrommii neHp Menp Havajga OTKaT, K CYaCThlO, OHAa, B
KOHEYHOM CueTe, TOIIlIa Bhiiie, HO 3To cromwto Mae $500. lypak, xypak,
nypak. Heyxenu s 1o cux mop Hu4eMmy He Hayuwuics? Jla, Haydumcs, BOT
KakK 3TO BCE€ MPOCTO: TUIAHUPYWUTE BAIIU CACIKH U HE OTKIOHAMUTECH OT
IJIaHa, HE TTO3BOJISIUTE AMOIMSAM BBITAJIKMBATH Bac 3a OOPT B camoe
HETIOJIXOJIAIIECE BPEMsL.

3amerkn Puka HamOMHMIM MHE 4eM-TO PHIOANKY: s 3a0pachIBaro
4YepBsl U IUIABHO IOKAYUBAIO YJIOYKOM - KJ€Ba HET, sl XAy - IIO-
IIPEKHEMY HMUETO, TOTAA 1 JEPraro uyTh CHIIbHEE H... Xom! S moauennn
xoporryio pei0y. Kaxercs, 4To pbIHOK LIEIUIIET HAC TOYHO TaK K€, KaK
MBI pbIOY, — TOJJIpa3HUBasi HEOOJBLINM IIIEBEJIECHUEM, IOKa MBI HE
MoTepsieM CIIOCOOHOCTh CONPOTHUBIIATHCS U HE 3arJIOTUM HAXKUBKY.

[TpoGnema B TOM, YTO HE ThI JIOBHIIbL U CPBIBACTCS, a ThI KIIOCIIb U
tepsemb. Hy yx, Her, wu30aBbTe MeHsS OT 3Toro «Opena
MPUHYIUTEIBHOTO KOPMIIEHUSD !

B cnenyrommii pa3, korna crapyxa JKagHOcTh moxjomaer Bac IO
IUIEYy WIM BBl YCJBIIIUTE BOJHUTENbHBIA 30B, MCKYIIAIOIIMM Bac
CXBaTUTh HAKHUBKY, HE KItOMTE!

Mowu cburypsl yoapHbIX OgHen

Yepluisifomasi  pa3yMm KaaHOCTh — BOT, YTO JICPKUT MHOTHUX Ha
pacxoHON CTOPOHE OyXTalnTepCcKol KHUTH B 3TOM Ou3Hece. DTO MI0X0
JUISE HUX, HO XOPOIIO JIJISi HAC, €CJIM MBI CMOXEM BBIUUCIIUTH TO, YTO
3acTaBisIeT WX KJIeBaTh, HaBsI3bIBas HeMpaBWIIbHbIE pemieHus. OmHO
Takoe «COOBITHE» S Ha3Bal PA3BOPOTOM YAAPHOTO AHS. DTO JHH,
KOT/la PBIHOK COBEpINAET KPYIHBIM PHIBOK BBEPX WM BHHU3, U ATO
pe3Koe IBIKEHHE MO0YKIaeT MacChl K MapOJCPCTBY.

CymectByeT aBa THNa yaapHbIX AHe. [lepBblid THUI JOBOJIBHO
oueBujieH. «CIeHapUH yTapHOTO JHS TOKYIKW» COCTOWT W3 JIHSA,
KOTOPBIH 3aKpbIBAETCS HIKE MUHUMYMA MPEIBIIYIIEro THS — TO, YTO
ko Croyamn (Joe Stowell), mmeromuii oOdYeHb OCTPBIA TJIa3 Ha
rpaduKky, Ha3bIBACT «ToJIbIM 3akpbiTHeM» («naked close»). Takue muuM
MOTYT TaKX€ HAKPBITh MUHUMYMBI OT 3 70 8 TPEIbIIyIIUX ITHEH.
Yapructy, npodeccCHOHaTbHOMY TEXHUYECKOMY AaHAIUTHKy M BCEM
OCTaTbHBIM OTO HAMOMHHAET TMPOPHIB B HWXKHIOID CTOPOHY, B
pe3ysbTaTe 4ero Mocjie 3KCTPEMabHOW pacipoIaXKl OHU MONaialoT Ha
00€IeHHBIH CTO.

WNuorna oHu OBIBAIOT MpaBbl, HO OOBIYHO CHIBHO OIIMOAIOTCA,
MMOTOMY YTO PHIHOK HEMEJICHHO W TTOJTHOCTBIO Pa3BOPAUYHBACTCSI.

CueHapuii ygapHOTO JHS TPOAAXH B TOYHOCTH MPOTHUBOIOJIOKEH
(cm. pucynok 7.7). 3aech BaM HYKHO HCKATh JIeHb, 3aKPBIBAIOIIHICS
BBHIIIIE MaKCUMyMa MPEIIIECTBYIONIETO IHS W, Hauboliee BEpPOSTHO,
«IPOPBIBAOIIMICS» BBEPX, YTOOBI 3aKPBIThCS BBIIIE TOPTOBOTO
JMana3oHa. JTo MOAEPTUBAIOIIUICS YePBb, 3aCTABISIONINI TpeHIepoB
3arJIaThIBaTh Ce0s MPeXke, YeM OHU MOTYMAFOT.
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NPEAWECTEYIOWLOrO AHA

SakpbiTHe Bbille MAKCHMYMA x

Npoposare ageck
——— —

Mokynats 3ece

\ JaxpuiTia Hke Mu-
HUMYMa NpealecTey-
IOLLET O AHA

PucyHok 7.7 CueHapuii yaapHOro gHs npogaxu.

WimocTpanusi moKasbIBaeT, Kak 3T0 OOBIYHO BBINIAUT. 31€Ch Bbl UMEETE
CLIEHAPHH JUTS TIOKYTIKH ¥ TIPOJTaXKH.

Kax yxe roBopusioch, HHOTJa 3TO HacTOAIMM NpopbiB. OJHAKO eciu
yorce Ha credyrowuli Oewb TI€HA JIBIDKETCS TPOTHUB YAAPHOTO IHS H
TOPrOBJIsl pa3BUBAETCS BBINIE MaKCUMyMa YAApHOTO MHS, 3aKpBITOrO C
TIOHM)KEHUEM, BBl IMEETE TIPEKPACHBIN CHTHAJI Ha MOKYIKY. TOYHO Tak ke
yAApHBII JIeHb C MOBBIILIEHUEM OJHO W3 Te€X CWIbHBIX 3aKpbITUI BBIIIE
MaKCHMyMa TIPEAIIECTBYIOIIETO JHS, MPUBOANUT HAC B TOTOBHOCTH K TOMY,
9T0OBI IPOJIABATH, ECIIH YHce HA CledVIouuli OeHb TIeHa UAET K MUHUMYMY
YIApHOTO JTHS.

CyTb 31€Ch B TOM, YTO UMEET MECTO HEMEJUICHHBIM pa3BOpPOT yXe Ha
CIIeTyIOIIMI I€Hb, O3HAYAIOIIMH, YTO YYaCTHUKU pbIHKA (MPOJABLbI IIPU
3aKpbITUHM BHU3, OKYIATEIN PH 3aKPBITHU BBEPX) YKe XJIeOatoT rope: ux
npesroiaraeMplii IPOpBIB  ToTeprien Heynady! OHHM OmsITh  3arJIOTHITH
KPIOYOK, M Temepb II€Ha OTBEYaeT pa3BOPOTOM, JAIOUIMM  HaM
MPEBOCXOJIHYIO CHUTYAIlMIO ISl BXOJA B PHIHOK. JTO M ecTh (urypa, a
3a0/IHO — U OOBSICHEHHUE, IPHUYMHA, IO KOTOPOH 3TO TOIKHO padoTath. S
TBEpPIO BEpIO, YTO KOTZA TO, YTO «IOJDKHO CIYYHThCS Ha PHIHKE, HE
CIy4aeTcs’», Mbl HMMEEM MOIIHBI CHIHaJl, 4YTO HEOOXOJMMO CKOp-
PEKTHPOBATH TOPTOBITIO C YYETOM HOBOW MH(OPMAITHH.

51 BBIOpasl HECKOJIBKO MPHMEPOB IOKa3aTh, Kak paboTaeT 3Ta (urypa
(pucynku 7.8 u 7.9). Kak TOJIbKO MBI paCCMOTPUM JPYroW TUIT pa3BOpPOTa
YIApHOTO JTHSL, 51 O0BSICHIO, KaK 51 UCTIONB3YIO 3Ty QUrypy.


http://premcapital.ru/

premcapital.ru

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

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

Num. Convv. B Vale Comm  Skppage Mamgin  Format  Drive:\Path\FileName

149 2 $ 250 $ 0 $0 § 3000 C3 CAGOABACKSTMS\F59.DAT
AT T BCE GREAKA - TeeT 2MTATAUATATVAVATARAT TR

YCTan RpKGLInG $21,467.50

Obwan npmbune $33,467.50  OGups ybuirox $-12,000.00
Beero caenox 25 TpousHT NprGalnbHb COAMGK 76%
Kon-20 BerpeauHLX cAenoK 19 KOM+B0 NDOHEPLILIHLL COBM0K 6
Camuiii GOm0l BmrpLa $4.850.00 Camutit 50NBWOA FPONIPLIL $-2,000.00
CpapHich Burpsl $1,762.50 Cpemwiit npowrpeiti $-2,000.00
OTHOLISHHE CpeHerc BLW PLA K 0.88 Cpenmil peaynsrar caenk $659.50
CPROHEMY NPORTPLALY (BEHID. W NPOWIP.)

MEKE. WHGNO NOCNEN0BATE/LHEE BuMIPLIEH & Makc. MHCAO NOCAEAOBETENLHER NPOWIPLILLCH 2
Cpelwien wicno 5apos ¥ eemrpotLe 2 Cpeanee 1weno Gapoe ¥ nponrpeaLeii ) 1
Mare. NpOCaRAHHE NPH 3AKDLTHA $-4,000.00  Maxc. aHyTpHOHEBNOS NPOCEAIHHE $-4,775.00
KoagxprupeT npebsinm 279 Maxc. Kon-80 XOHTPAKTCS 1
Munssansho Heolxoguman cymma $7,775.00 {Tpubeane no cuerTy 276%

Pucynox 7.8 Kak paboraer ¢urypa yaapHoro as.

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
Cpeami BuMrobi $720.00 Cpemnwd npourpui $-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%

Pucynox 7.9 Ipyroii npumep GuUrypsl y1apHOTO JTHSL.
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Moii BTOpO# pazBopoT ymapHoro aHs (pucyHok 7.10) uyTh TpyaHee
UICHTU(UIIMPOBATH, HO pabOTaeT OH HA TOM K€ CAMOM MPHUHIIUIIE: PHIHOK
HE TOJJAaeTCsl Ha OJHOJHEBHYIO aKTHBHOCTh M Pa3BOPAUMBAasCh YK€ Ha
creyromuii  aeHb. PUrypoi, KoTOpyr Bbl Oynere HcKaTh, 4YTOObI
MOJATOTOBUTH OTKPBITHE IMO3UIMM Ha MOKYIKY, OyJeT IeHb, WMEIOIIHA
3aKpbITUE BBEpX, a He 2o0n0e 3akpvuimue 6Hu3. OJHAKO €CTh KIIIOY, WIH
CEKpeT 3TON (pUrypsl: 3aKkpbITHE AHA OyJeT HaXOAUTHCA B HIKHUX 25
MPOIEHTAX JHMara3oHa JHSA, a B CaMbIX Jy4muxX (urypax Oyner emie u
HUXKE OTKPBITHSI THA. S Ha3bIBAaIO 3TO «CKPBITHIM yIapHBIM JTHEM» H3-32
3aKpPBITUS] BBEPX.

BoT uro crmyunnock B 3T THU: JTUOO OTKPHITHE OBLIIO HAMHOTO BBIIIE, a
3aTeM JIeHb 3aKpbUICS C TOBBIIIEHHEM, HO 3HAUUTEIBHO HUXKE
MaKkCUMYMOB, JHOO Il€Ha OTKpPbUIaCh HEMHOTO BBINIE, CYIIECTBEHHO
Mpoluia BBEpPX, MOCIE YEero He cyMena yAep»KaThb JOCTHXKEHUS JHS.
HecomHenHo, oHa 3akpbuiach € HEOONBIIMM  TOBBIIMIEHHEM, HO
3HAYUTENILHO HIDKE MakcuMyMa. [loKymaTeny moryquiv yaap B Jr000H u3
3TUX UTYP, a YAPTUCTHI TEMEPh HAYHYT UCKaTh mpoBal (the kill).

W npoBanuBaroTcs caMu, €ClIM YXKe Ha CJIEIyIOIIMN JIeHb 1IeHa HeceTCs
B OOpaTHOM HampaBiIeHHMH U OEpeT MaKCUMyM JTOrO YJIapHOTO JIHS.
CHOBa MBI BUANM, Kak (QUrypa pbBIHOYHOTO TMPOBAJIIA HEMEIJIECHHO
Pa3BOpAYUBACTCS yoice HA CAeOVIOWUll OeHb. ITO UpPE3BBIUYAWHO OBIUWI
HaOOp COOBITHIA, TPeOYIOIUI yXoJa B JIOHT, OCOOCHHO €CIId CIICHA
MOATOTOBJIEHA JUISI pocTa HAKUMU (OHOBBIMU (BCTIOMOTATEIbHBIMH)
HHCTpyMeHTaMH, Takumu Kak: TDW, TDM, pbIHOYHBIE COOTHOLICHUS,
MePEeKyIIICHHOCTh/TIEPENPOIaHHOCTD U TPEH/I.

Mokynaem 3fech

JaKpuiTve BBepX,
HO B HAHWX 25% AManasona AH

Pucynok 7.10 CkpwITBIH yIapHBIN T€HD (MTOKYIIKA).

CKpbITBIH yJapHbIH JE€Hb MPOJAXHM B TOYHOCTH IPOTHUBOIIOJIOXKEH.
WNmmre 3akpeiTHE BHU3, HAXOJMIIEECS B BEPXHUX 25 MpPOIEHTAX
Avara3oHa JHSA W BBINIC OTKPLITHA IHA. Ham BXOJ HACTyMacT, Koraa
[[eHa TaJacT HIKE MHUHHMYyMa CKPBITOIO YJIApHOTO MHS Ve Ha
cnedyrowuil 0eHb, yKa3bIBasi, UYTO POCT COpBaJ Csi. BBICTphIN B3MIsiA HA
pucyHok 7.11 pmact BaM MpPEACTaBICHHE O TOM, KaK BBIMJISIIUT 3Ta

¢urypa.


http://premcapital.ru/

premcapital.ru

Kax mcnonesoeaTe ¢UIYpsl YHAPHOI'O IHA

CymecTByloT [Ba crocoba HCIONb30BaHUs ATHX ¢uryp. JlaBaiite
CHayajia pacCMOTPUM (UTypy MPU KPYTOM BOCXOJSILEM U HUCXOJALIEM
TpEHAAX, T. €. TPEHJaX, B KOTOPBIX BaM XOTEJIOCh Obl HAXOIUTHCS WIH
n00aBIATH (HapamuBaTh) MO3UINI0. B TakoM HampssKeHHOM TPEHIIE,
HAMPaBJICHHOM BBEPX, MOSBICHUE HUKHEHANPABICHHOTO YAapHOTO
TTHS, CKPBITOTO WJIM HET, 3TO OCHOBAaHUE I MOKYNKH Ha CIEIYIOIUil
JIeHb M TOYHOE MOATBEPXKAEHHE, YTO TPEHJ MpPOJIOJDKAETCS U TOTOB,
YTOOBI TPEiIepbl COBEPILIWIIN €I OJIMH 3aX0/1 B MPEKHEM HAIlPaBICHUN
— elle OJIMH PHIBOK K COJIHILY.

B  Tpenme, HampaBlI€HHOM  BHHM3, Mbl YBHAUM  HPSIMO
MIPOTHUBOIIOJIOKHYIO CHUTYallMIO, Y€TKO YKa3bIBAIOILIYIO, KOT/Ia CIIEAYeT
CHOBa 3aCKaKHBaTh Ha CHUXEHHE. 37ech Bbl OyneTe MCKaTh WM JECHb
TOJOTO  3aKphITHS  BBEPX  WJIM  HWKHCHAINPABICHHBIA  JICHB,
3aKpBIBAIOIIMIICS B BEPXHEM 4YacTH CBOEro avamna3zoHa. Ecim yxe Ha
CJIETYIOIIHH JIeHb [IEHBI MPOBATMBAIOTCS HUKE MUHIUMYMa 3TOTO JTHS,

JaKpbithe BHU3,
HO 38BE8PUARTCR HA MUHHMYME

MNpogoeaTs 3geck

N

Pucynok 7.11 CKpbIThIi yIapHBIN A€HB (IPOJaxKa).

MPUILIO BpEMSI OTKpPHIBATh KOpOTKHE Mo3uiuu. [Ipumepsl, moka3aHHbIE
3/1€Ch, IOJKHBI IOMOYb BaM IOHATH BaKHOCTb 9TOW TEXHUKH.

Jpyroii cmnoco®, KOTOpbIi MHE HpaBUTCSA, YTOOBI HCIOJIb30BaTh 3TU
yIapHbIE THU, COCTOUT B HaX0XKJIEHUN PbIHKA, KOTOPBII TOMMYETCS HA MECTE.
3areM st OTMEYAr0 yJIapHbIN JCHb U IEHCTBYIO COOTBETCTBYIOIIMM 00pa3oM,
KaK TOJIBKO IIpOpe3acTcs MakCUMyM WJIM MHHHMYM yjaapHoro naHs. S


http://premcapital.ru/

premcapital.ru

HCXO0XY U3 TOTO, YTO MBI, IO BCEH BEPOSTHOCTH, YBUIUM MPOPHIB 00JI1aCTH
ckorennst neH (breakout of the congestion), ecnu ynapHbI J1€HB
HEMEJICHHO pa3BepHeTcs. Takoe /eficTBUEe HAlIOMUHAET PBIHOK, KOTOPBIH
JIBUHYJICS TyJda, TJE CTOSUIM BCE CTONBI, M HAKPBUI BCEX «MJIAJCHIIEB
IPOPBIBA», PACCTABUBLIMX TaM CBOM opaepa. IIpopelB — curHam ams
TpelaepoB OpaThcs 3a €0, U OHU JenatoT 3To. UTo yOuBaeT ux, Tak 3TO
HEMEJICHHBIA pa3BOPOT, MPOUCXOISIIMNA yKe Ha cieayromuil aeHb. OHu
HE MOTYT HE BEPHUTh B CBOIO «yJady» W PEIIAIOT JIEPKaThCS HECMOTPS Ha
Pa3BOPOT: HECKOJBKMMHU JHSAMHU I03KE€ OHHM IMOKUAAIOT CBOM IO3MIIUH,
n00aBysis PHEPTHUIO JBMKEHUIO, KOTOPOE Mbl IoMManu oiaroaaps gpurype
yJIapHOTO JHS.

Kondyuuii, 10;mKkHO OBITH, OBUT YapTUCTOM, KOTJA CKa3all, YTO OIHA
KapTHHa (OAMH TpaduK) CTOUT THICSYM CIOB. Sl OTMETHI NPHUMEpHI,
JIEMOHCTpPUpYIONIHE (GUTyphl YIApHOTO IHS B TOPTOBBIX HANa30HaX,
4yTOOBI BBl UX M3ydnsin. OHM TTOKa3aHbl HAa puUcyHKax 7.12 — 7.17

03/28/91 = 5697 |- &1
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Pucynok 7.12 Cepedopo Comex (aueBHo# rpaduk). Co3gan
nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynok 7.13 Kasnauetickue 0oHpI. [ITHEBHOI rpaduk co31aH MPOrpaMMOit
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.14 Kasnaueiickue 60HbI (HEBHBIC Oapsl). ['paduk co3man mporpaMMeH
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.15 Coeas myka (nHeBHBIE Oapbl). ['paduk co3gan mporpamMmmoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.16 Cepedpo Comex (mueBHbIe Oaphl). ['paduk co3man nporpamMmoit
«Navigator» (Genesis Financial Data Services).
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PucyHok 7.17 Muwenuua CBT (gHeBHble Gapbl). Mpaduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

JloBywika cneumanmcToB

A BOT Qurypa, HO3BOJISIOIIAS HUCTIONB30BATh MJCIO0 YIAPHOTO JHS elle
OTHUM CcIocoOoM. DJta wuaes mpuHAISKUT Puuapny Bukoddy,
HanmcaBmiemy B 1930-x romax mocobue mo Toprosie Ha (HOHIOBOIA
oupxe. S BbICOKO 1eHIO Tpyabpl Bukod-da, motomy uro B 1966 u 1967
rogax paboran npsMo HarpoTus Oubnuorexu B Kapmene, Kanugopuus,
rae Bukodd Hammcanm MHOTOE W3 TOTO, YTO TMO3MHEE IMepefanl B ATy
6ubmmorexy. OnHaXXABI MO BOJE CyIbOBI BO BpeMs OOEIEHHOro Ie-
pepbIBa sl HATKHYJICSA TaM Ha ero paboThl U MOCIIE 3TOr0 B TEYEHHE BCETO
CJIC/IYIOIIETO IoJa MPEJIOMIIST XJ1e0 HaJ €ro 3arucsMH.

Konnenmmmst Bukodda B TOM, 9TO PBIHKH «YMPaBISIIOTCS, O BCEH
BEPOSITHOCTH, HE MaHHITYJSITOPOM, KaK Bbl MOIJIM MOAyMath, a CKOpeEe,
KOJUIGKTUBHBIM CO3HAHHUEM, HEKUM OOJBIIUM aMOP(PHBIM «OHU». DTH
«OHM», KaK y4uT Buxodd, 1BUraror peiHoK, 4ToObI BOBJIEYb TPEUACPOB
B UIpy B camoe Hemozaxojsiiee Bpems. CrenuanucTbl ONepaluoHHOTO
3ama Hpro-Mopkckoit (oHIOBOH GUpXHM, BEAyIIHE 3aIiCH KYpCOB
aKIuii, 4acTo OOBHHSUIUCH B «IPOTOHE» M IMOJTACOBKE IIEH, YTOOBI
3aMaHUTh TPEHAEPOB B JOBYIIKY. OTCIOAA M MOSBUIICS MOM TEPMHUH «JI0-
ByIIKA CIEIHUAIUCTOB», HO s HE OOBUHSIIO HX B KaKuUX-JIHOO
MaHUMYJSANUAX — JeJI0 TYyT B HAMHOro 0Oojiee KOCMOTOHHYECKOM
XapakTepe IBIKEHUS IeH. Sl 3Halo CrenuaiucToB: OAMH W3 HUX, buin
Abpame (Bill Abhrams), moit apyr B Tedenue 15 jer, yOemutensHO
JI0Ka3aj MHE, YTO OHH He MOJTACOBBIBAIOT LIEHBI aKI[HIA.
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«[IpomaxxHass JIOByIIKa» — 3TO XOPOIIMI BEpPXHEHANpPaBJICHHBIN
TPEHOBBII PBIHOK, IBIKYILUICSA B OJJHY CTOpPOHY B TeueHue 5—10 nHeil, a
3aTe€M MPOPBIBAETCS BBEPX C TOJBIM 3aKPBITHEM BBIIIE BCErO AMANa30HA
TOproBiy. VICTMHHBII MHHMMYM JHS TIpOpbIBA CTAHOBUTCA  3aTEM
KpUTUYECKOW Toukoi. Ecimm oHa mnpopblBaeTcsi BHU3 WIM B3Ta B
nocnenyonme 1—3 aHsA, ecth OonbIIas BEPOATHOCTb, YTO TPOPHIB, Ha-
TIPaBJICHHBIN BBEPX, ObLT JIOXKHBIM, a TPEHAEphl 3aTOBAPIIINCH HanpacHo. OHU
ObUTM TTOMMaHBI Ha YMOLIMOHATBHOMN MOKYTIKE, a TUCTPUOBIOTOPHI aKIHA WITH
TOBapHBIX (HHIOUEPCOB, BEPOSTHO, PA3rPy3WIUCh HA 3TOM aKHOTaXKE 33 CUET
Macc.

Eme omHa <«JI0OBylIKa CHELMATUCTOB» — «IOKYIHAs JIOBYIIKA»,
MPOTUBOMOJIOKHAS  «TIPOIAKHOM JIOBYIIKE». OHa BO3HMKAET HA pPBIHKE,
WIYIIEM B HW)KHEM TpEHJIE, KOTOPBIN 3aTeM CTaOMIM3HPYeTCsl B OOKOBOM
JBIKEHUU B TeueHue 5—10 JHel, nmocie 4ero npopeIBaeTCsl BHU3, C TOJIBIM
3aKpBITUEM HIKE BCEX JHEBHBIX MHMHMMYMOB JHana3oHa TOPrOBIIM.
Teopetnuecky, Bbl JOJDKHBI ITOJYyMaTb, YTO 3TO YTSHET LEHBI HAMHOIO
Hwke. JlecTBUTENbHO, YacTo Tak M ObiBaeT. OIHAKO €clM MPOMCXOIUT
BHE3AITHOE YITyYILIEHUE, TIOJHUMAIOIIEE IEHY BBIIIE UICTUHHOIO MaKCUMyMa
JIHSI TIPOPBIBA, 3TO O3HAYAET, YTO MOYTH HABEPHsKA MPOU3OILIET Pa3BOPOT
pbIHKa. Bce mpopakHble CTONBI HMKE PhIHKA CpPadOTaIM, a MOKYNarouias
myOJiuKa pacchllaiach M Ternepb OOUTCS BCTaBaTh B JIOHT Ha pa3BOpoOTe
TpeHa.

S1 IpUBOXKY 371€Ch HECKOJIBKO IIPUMEPOB, ITO3BOJISIOIINX IIOHATH TOJIBKO YTO
ormcanHoe (pucyHku 7.18—7.25). Ilocnemusisi auarpaMma OTHOCHTCS K
akuusam Exxon.
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Pucynoxk 7.18 3omoto Comex (nHeBHOM rpaduk). [loctpoen
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 7.19 3onoro Comex (nueBHO#H rpaduk). ['paduk cozman nporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 'osinunHa (1qHEBHBIC 0apsl). ['paduk co3qan mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynox 7.19 3onoro Comex (nueBHO#H rpaduk). ['paduk cozman nporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 'osinunHa (1qHEBHBIC 0apsl). ['paduk co3qan mporpaMMoit
«Navigator» (Genesis Financial Data Services).


http://premcapital.ru/

premcapital.ru

08/26/98 = 1358
- 155

- 15.0
[ 14.5

- 140

-

] I L L L A L L L
129198 &SNS FN3NE 20098 X27/98 B398 BAOSSE 81T B/24/9R

el
—_—
p—ve—
L]
p——
ap—
af—
f—
L ]
—bgeia
\.‘
——
—_—
s
D —
——n
e 4
——e—
-
D ]
p——
e
Pi——
f—
p—
Ayan

Pucynok 7.23 Heto-Hopxkckas nerkas nedrs (New York Light) (nueBHbIe Gapbr).
I'paduka co3znana «Navigator» (Genesis Financial Data Services).
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Pucynok 7.24 Kakao (aaeBHbIe 6aphl). ['paduk co3mpan mporpamMmoii «Navigator»
(Genesis Financial Data Services).
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PucyHok 7.25 Kopnopaumsa Exxon (gHeBHble 6apbl). 'padumk cozgaH
nporpammoini «Navigator» (Genesis Financial Data Services).

BakHOoe 3ame4yaHue: 3To paboTaeT n Ha
6oree KOpPOTKNX BPpeMeHHbIX nepuogax

3a Bce 3TH Tofibl S BUJIEN HEMAJIO YCIEIIHBIX CEJIOK C MCHOJIb30BaHUEM
yIaapHbIX THEH U "noBymiek" Ha 5-, 30-MHMHYTHBIX M YacOBBIX LIEHOBBIX
rpagukax pHIHOYHOM AaKTUBHOCTH. Bam, O4YeHb KpaTKOCPOUYHBIM
TpeiliepaM, >KeJaTelnbHO JO0aBUTh HMX K CBOEMY BHYTPHIHEBHOMY
apCeHally TOProBbIX TEXHUK. OTU (UTYpbl TMO3BOJISIOT OOHAPYKUThH
MIPEBOCXO/HBIE TOYKH BXOJa Al KPAaTKOCPOUHBIX TpenaepoB. Cekper
ycriexa, OJJHaKo, B TOM, YTO JJIsl YBEPEHHOI TOProOBIIM y Bac 00s3aTeIbHO
JOJDKHO OBITH 4YTO-TO emle. Hedro Takoe, 4TO MOATBEPXKIaIO ObI
MPaBUWJIBHOCTh TPEANPUHUMAEMbIX BaMU JEWCTBUM, MHa4ye Bbl OyzeTe
NPE/ICKa3bIBaTh LIEHY TOJIKO C MOMOUIBIO IIEHBI. Bamm mydmme caenku
COCTOATCS B pe3y/bTaTe HCIOIb30BaHUS HECKOJIBbKUX WHIMKATHBHBIX
MHCTPYMEHTOB aHAJIN3a, a HE TOJIBKO [IEHOBOW CTPYKTYpBI.
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"Yync!" — 3710 He owKnbKa

Ecnu u ecth kakas-mubo ommOKa B OTHOLICHUU (DUTYPHI, KOTOPYIO S
COOMpParOCh OMKCaTh, TAK ATO TO, YTO 5T BCEM O HEl pacckaszai. ITo camast
HaJIeKHAsE U3 BCEX KPATKOCPOYHBIX (PUTYp, KOTOpHIE sl HCCIENOBAN U C
MTOMOIIIBIO KOTOPBIX TOPrOBaI. MHOTHE aBTOPHI U Pa3pabOTIUKU CHCTEM
BKJTIOYMJIM €€ B CBOM paboThl. HekoTopeie U3 HUX (Hampumep, O4eHb
cnocoOHas Jlunga bpandopn Parmke (Linda Bradford Ratschke),
KpuTUK KputukoB — bproc ba0kok (Bruce Babcock), a takxe [Ixeiik
bepucraiin (Jake Bernstein)) moctaTtoyHo 0JIarOpoJHO, COCNIAINCHh Ha
Moe aBTOpPCcTBO. Ho MHOTHE HE 3aXO0TENH 3TOTO AeNaTh U Iaxe 3asBUIH O
CBOEM IPHOPHUTETE, XOTS s MPETNoJar 3Ty (GHUTYypy CBOMM yUEeHHUKAM
yxe c 1978 r.

durypa oCHOBaHa Ha HM3JIMIITHE AMOIMOHAIBHOW PEaKIWU PHIHKA, a
3aTeM — OBICTPOM pa3BOPOTE, COMYTCTBYIOIIEM UPE3MEPHOU IIEHOBOM
peaknun. [IpeBocxo/smas HOPMaIBHYIO PEaKIHs OTPaKaeT OOJBIION
paspblB B IIEHE MEXAY IMOCIEAHUM 3aKpPHITHEM U OTKPBITUEM Ha
CIIeyFoIee yTpo. DTO Ta Ype3MepHas peakiys, KOTOPYI0 MBI UIIEM B
KayeCcTBE CHUTHajla Ha TIOKYIIKY: OMKpbimue, NpOUCXooaujee Huice
MUHUMYMA npeobloyweco Ous. TakoW peakui ciaydail yka3plBaeT Ha
MOTEHIIMANBHBIM  pa3BoOpoT pbiHKAa. ClieHapwii  yka3blBaeT Ha
Ype3MEepHYIO paclpoIaxKy, YTO 3aCTaBIISET JIFOJICH BIaaTh B MAHUKY U
CHEIIUTh MPOJaBaTh Cpaszy, Ha OTKPHITHU PBHIHKA, OCOOCHHO €CJH IIeHa
OTKPBIBACTCSI HM)KE TUANa30Ha MPEANISCTBYIOIIEro THSI. DTO B BBICHICH
CTeNIeHH HEOObIYHOE SBIIEHUE, IIOCKOJIBKY II€HAa TIOYTH BCEraa
OTKPBIBACTCS B TpeJeNiax Jrara3oHa MpeaieCTBYFOMIETO JTHSI.

Bot takoB packnan. Bpems s BXoJa HacTymaeT, Korja nocie oomiee
HU3KOTO OTKPBITHS IICHBl HAYMHAIOT CHOBA HMITH Ha3al, K MUHUMYMY
npenpiaymero AHsa. Ecniyu pbIHOK MoOeT coOpaTh JOCTATOYHO CHIL,
9T00BI CHETaTh 3TO, HanOOJiee BEPOSATHO, YTO JABJICHUE HA MPOJAXKY
YMEHBIIUIOCH U BCIE] 32 3THM IOCIIEAYET PE3KUH POCT PhIHKA.

Kak BbI MOrIIM TIpENIONIOKUTH, MPOJAKa — TO K€ CaMoe, TOJBKO
HaoOopoT. Bbl Oynere ucCkaTh OTKPBITHE BBIIIE, Y€M MAaKCUMYM
MPEIIECTBYIONIETO JHSA. ODMOIMOHANbHAS PEaKlus WM CICHAPHM
JIO’KHOTO POCTA, MPOSBIISIETCS B OTPOMHOM 00beMe MOKYIIKH MPsMO Ha
OTKPBITHH, YTO BBI3BIBACT OOJBIION pa3phiB, B3BUHYMBAS IICHY BHIIIIC
MPEIIeCTBYIONIEr0 MakcuMyMa. BpeMs Amis Halero Bxoja HacTyIaeT,
KOT/Ia IIeHa ymaJeT Ha3aj, K MPeIIIeCTBYIOMEMY MAaKCUMyMY, COOOIIast
HaM, YTO pa3pbIB HE CMOT YJep>KaThCs, JaBasi HAM TeM CaMbIM CHJIbHBIH
¥ KOPOTKHH CHTHAJI, 4TO HACTYyTAET Mopa Oosiee HU3KUX IEH.

Ha3zpanune "VYymnc!" mnpoucxoguT OT CUEHapusi TMOBEACHUS
TpeiiepoB, KOTrJa OHU OTKPBIBAIOT KOPOTKHUE MO3HUIMHM HA OTKPBITUH,
OCHOBBIBASICh Ha HOBOCTSIX, TpaduKkax, u T.1. Ha MrHOBeHHE KakeTcs,
YTO OHHM HAaXOJAATCA Ha MPaBUJIHHOM ITyTH, HO K TOMY BPEMEHH, KOT/a
I[eHa MMOJICKAaKUBACT Ha3a/l K MUHUMYMY MPEIIIECTBYIOMIETO THS, 3BOHUT
ux Opokep, 4TOOBI COOOIIMTH, YTO IICHA WJIET MPOTUB HHUX, OOBIYHO
ropopsi 4to-T0 Bpoae: «Yync! Mbl, BO3MOXHO, [OMSTh| MOCTYMUIN
HEMNpaBUWIIbHO, LIeHa BO3BpAaIllaeTCcs Ha3aJ JOBOJIBHO CHUIIbHO. Bbl Bee ere
XOTHUTE MPOJIOJDKATH YACPKUBATH KOPOTKYIO TIO3HUIIHIO?)
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K TomMy BpemeHu, Korza Tpeiepsl, urparomme KoJUIeKTUBHO, PEIIaloT,
YTO TOpa BBIUTU U3 MPOUTPHIITHON CIENIKH, [IEHa YK€ HaXOIUTCS BBIIIE
BUEPAITHETO MUHUMYyMa, U WX HOBasl MOKYIIKA, WM 3aKPBITHE KOPOTKOM
MO3ULMH, NpUOaBISET JONOJHUTEIbHBIH MOMEHTYM HallleMy pald.
Pucynku 7.26 m 7.27 moka3pIBarOT, Kak OYIyT TIOSBIATHCS CHUTHAIIbBI
Hyync!"

Xopomio, AaBaiiTe Temepb MOCMOTPUM, KaKHUM 00pa3oM MBI Kak
KpaTKOCPOYHbIE TpeHAepbl MOINIM Obl MCIHOJIb30BaTh 3Ty ¢urypy. Msl
MO’KEM HadaTh C HCIOJb30BaHUs CUTHAIOB Ha TOKynky S&P 500 B
000U JIeHb, KpOME CpeJlbl MM YeTBEepra — THEH HelelH, B KOTOpHIE,
KaK Mbl 3HaeM, PHIHOK HauOojiee CKIOHEH K CHIDKEHHIO (CM. PHCYHOK
7.28). Pe3ynbTaThl TOBOPST yOenuUTeNbHEE, YEM BCE, YTO S MOT Obl
CKazaTh 00 3TO# ¢urype: TOYHOCTh 82 ¢ JHMIIHUM TpoleHTa, $42,687
npuOBLIN U OYEHb OOJbIIAs CPEeAHsAS MPUOBLIL Ha chenky — $438 —
BCE ATO 3aMeyareibHO, OCOOCHHO C Y4e€TOM TOro, 4YTO CJelika OOBIYHO
nponomkaercss 1 1/2 gas. To ecTh MBI MOKyIaeM CETOJHS W PO JlaeM
Ha OTKpBITHH 3aBTpa. Ctom ObuT Ha ypoHe $2,000. Bo3MoxkHO, BBI 3a-
XOTUTE MOYUTATh O CTOMAX M BbIXoAax (rnasa 11), 4ToObl yaydmuTh TO,
YTO s MPEJICTABIISAIO 3/1€Ch.

Mokynark 3aech Ha CTONS

PuIHOK OTKpHIBAETCA

WK NPEAMOYLISrO
MIHHHMYMa

Pucynok 7.26 "Yync!" curnan Ha NoKyIky.
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PHIHOK OTKPHBABTCA Bhile
NP2ABIYULErS MAKCHMYMA

NponoBaTs 3aech

Ha CTone

Pucynok 7.27 "Yync!" curnan Ha nponaxy.

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

IREEHEHITH A BOE CRENKM - TecT TATIIAMIAITATAAT BTN,

Yuctas npubene $42,687.50
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
poteHT npUBLINLHLK CBACK 2%
Kon-0 NPOHMpLILIHG CASNOK 17
Canmii Gonuitioli NpaurpewL $-2,000.00
CpanHuit poHMpbIL $-2,000.00
Cpapynili pesynLTat eqamt $435.59
{Bp. 1 oM.}

Maks. o NocnEa0BaTaRbHLY NPORIPHILEH K}
Cpaanee yncno Gapos y NpowrpHaLei 1
Mane. BRyTpHEHEBROS RPOCENANHE §-6,000.00
Makc. ¥on-80 KoHTpAKTOB i
NpuGems no cyety 474%

Pucynoxk 7.28 Kaxk pa6oraer narreps "Yync!"
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A xak Hacuer pblHKa OOHIOB? 31ech Mbl OyleM OTKpBIBAaTh
JUTMHHBIE TIO3UIIMH B JIFOOOM J€Hb HEJIEH, KPOME CPEeJIbl, U YCTAHOBUM
crom Ha ypoBHe $1,800 oT Touku BXxoaa. BeixoauTh OyaeM, UCTIONb3Ys
TEXHUKY KaTammyJbTUPOBAHUS, O KOTOPOW s BCKOpe pacckaxy. Kak
MOKa3aHo Ha pUCYHKe 7.29, pe3ynbTarhl, MOTyYEeHHBIE 371€Ch, YBEPEHHO
cOMBAIOT C HOT' aKaJIEMHKOB CIy4alHOro OmyXIaHus 86 mpoleHTaMu
TOYHOCTH, MPHOBLILI0 $27,875 1 0YeHb XOpoIleH cpeHel MPUOBLIBIO
Ha czenky B pasmepe $201 mocie BbiueTa $50 KOMUCCHOHHBIX.

Uro kacaercs MpoAaxu, TO IO MpaBWIaM HAJo MpoJaBaTh B Cpey,
eci ciyvaercst Hail paspbiB "Yymic!" u nocnenyromuit otkat. Haunnas
¢ 1990 r. umenoch 55 caenok, u3 HUX 31 — BBIMIPBHIIIHAS, KOTOPHIE
npunecnu $9,875 ¢ ucnonb3oBanuem 6osee Om3koro croma $1,000 u 4-
JTHEBHOTO BBIXOJIa KaTtanmyiabThpoBaHueM. s S&P nydmmm qaem 1ist
MIPOAAKU OKa3aJics 4YETBEPT, IMPOJEMOHCTPHUPOBABILMI 78 MPOLEHTOB
Bemrpbimeid u $14,200 npuObum. [IpoBepbTe mOKa3aHHBIE 3ECh
pe3ysabTaTel, YTOOBI eme pa3 yoOemuTbesi B S(MQPEKTUBHOCTH ITOU
TexHuku (pucynku 7.30 u 7.31).

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

Num. Conv. P Value Comm  Shppage Margin Format  Drive\Paih\fileName

44 5 $ 31.250 $ 0 $0 § 3000 Cu CAGDABACKETMS\F62,DAT
T 1 BCEGIEAKY - Teor 7T TRV AR AARTARAAYY
YneTas npubune $§27,875.00

O6i1an opubbinb $60,81250  Obuwpmii yBuTox $-32,931.50
Beera casnok 138 NpoueHT npueinbses; caenok 86%
KOn-BO BRMMPHILIX GAENOK 120 Kan-Bo Mo piusadx CAEN0K 18
Camuait GONbIWOH Borpuny $2,001.25 Camuil Gonpiloi apowrpray $-2,125.00
Cpessmil sunrphiy $506.77 Cpesmil mpourpeiy $-1,820.86
OTHOWEHHE CPEJHETO BLIHE PhLLA K 0.27 Cpefsnil peaymTar cAemm $201.99
CPBLHEMY MOOUTDLLY (BLiurp. W npowrp.)

MaKC. RO NOCNE/0BATEALHBIX BLIKPLIEH 24 Makc. YMeno NocneaoeaTeRLHY NPOW PHILLEH 3
Cpaaree wucno 6apoe ¥ BLHIpbIweH 2 Cpeaxes uucho 52poa ¥ NPOHT Priled 3
Make. npoceaanme NpH 3aKpoiti $-5812.50 Maxc. BHYTPHIHEEHOS NPOCEAAHHE $-5,812.50
Koadbmupien npuGeinn 1.84  Makc. kon-Bo roHTpaKkTon 1
MumMansHo HeoBiogman cymma $3,81250 Npubuinsno cuety 316%

Pucynoxk 7.29 Hcnomns3zoBanue "Yymc!" Ha caenkax ¢ 60HIaMH.
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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\FileName

44 -5 $ 3125 $ 0 $0 $ 3000 CSl CAGD\BACKGTMS\F62.DAT
TR 44 BCE GAENKM - Yot TR A RRRRRRARAAAY
YucTas npHGene $9,875.00

O0u1an npuGoim: $34,031.25 Ol youmoK $-24,156.25
Beero cpanok 55 MpoLeHT NP OLIREHLY CABAOK 56%
KON-80 BAUATDLRLHB CAENOK 3 KA1-90 RpOWPHILHG CAENOK 24
Cambit GONBLIGH BeIHrPLIL $2,687.50 Caneeil GomeLiiof NpouepeIL $-1,003.75
Cpenii BumrpLa $1,007.78  Cpempi npowrpoill $-1,006.51
OTHOWEHWE CDEANErD BUHIPLILA K 1.09 Cpepeii posymeTat coenku $179.55
CPEsHeNY MO pHLYY {Bbmrp. 1 npoWP.}

MaKc, YHCHO NOCNeADBATEMbHLX BHMDRILIEH 5 IaKc. YHENO NOCRERIBATENBHGIX NPOHPbALSH 3
Cpegpee yueno Bapos y Bumrpriuei 4 Cpepnee wicno Gapos ¥ npowpLaUei 3
MAKC, PPOCEAAHKS NpH 3AKPHTHH $-4,437.50 Maxc. BHyTPHAHOEHOS NPOCEANME §-4.437.50
Koodueen npuGiind 1.40 Maxe, ¥0N-80 KOHTPEKTOB 1
MyHHNANBHO HEOBXOMMMAR CYMMa $7.437.50  Mpubioib no cveTy 132%

Pucynok 7.30 PesynbraThl TexHuku "Yymc!"

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 npwCensHbX CRBNoK 78%
Kon-B0 BHHMPHIUHLK CASNOK 47 Kon-B0 RPOWPLILLINGE CRRNK 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 NpoUIpLILY {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%

Pucynoxk 7.31 Eme onus npuMep Ucnonab3oBaHus TexHuky "Yymnc!"
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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
H R BCE GRETIKH - TecT 3 1R AT TR AT AT
YucTan npnbens $24,625.00

Ofwan npubulnb $46,750.00  OSuwpi ySuimox $-22,125.00
Bearo crenox 66 MpoweHT NpHbsLIbHLIX CRenok Bi%
K1-BO BUIWFDGILLHED CABNOK 54 Kon-£0 NpOHMPLILIHBX CRANAK 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 nbbiM AHAM, KpOME YeTBEPros, Npu NCMOMb30BaHWUM
TexHuku "Yync!"

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

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

44 -5 $ 31250 § 0 $0 § 3000 cCsl CAGD\BACKETMS\FB2.DAT
TR T AT 1777 BOE CIEIKM - TooT 4 A1NATHATIATHTUUATEUAUEAER BT
Yucrag npuduie $13,405.25

Qbwan nputtns $25,281.25  Ofwwi youmox $-11,875.00
Beero caence M NpoLeHT NPUGLEHED CABNGK %%
Kon-80 BUMMPLEIHLX GISN0K o Kon-80 npoMrpsuHpX CAENOK 7
Campiit GONLIIOH BLMIpPLIL $2,375.00 CaMbil GonbiLoR NPOHLIL $-1,812.50
CpenHisi Bunrpu $936.34  CpegHii Nposrpbal $-1,606.43
OTHOWIEHE CPERHEr( BhiMIPLALA K 0.55 Cpennuis peaynetar cremy $394.30
CPIHEMY TROWTDLALY (Btaurp. u pomrp.)

MaKe, YMGAO NocneoBaTeNbHEX BN PLILLGH & Maxc. SKCIo oChe0BATENbHED MPOWPbALSH 1
Cpenpes WCRO Gapos ¥ BLIHTPEILLIEA 4 Cpeanes YHCRe Sapos ¥ NPOMI puIwel 6
Make. npocesame NpH SaKpHITHIA $-2781.25 Maxc. BHYTPHEHERHOS NPOCAZANHE $-3.312.50
Koadpuupent npubuinn 2,12 Maxc. kon-Bo KOHTPaKTOR 1
MuHMANLHO HEOOXORHMAA CYMMA $6,212.50 Npubeuns no cyety 212%

Pucynok 733 "Yyric!"- nporavka B cpery.
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Bonbiie Bcero MoxHO 3apaboTaTh HE MPU MEXAHHUYECKOM MOAXO/E K
TOPTOBJIE, a UCIONB3Ys ATy TEXHUKY C YMOM WJIM HakJaJbIBasi €€ IMOBEPX
PBIHOYHOTO packiafa. BoT omuH mpuMep MNONOOHBIX Pa3MBIILICHHA.
JlaHHble Ha pyCyHKe 7.32 MoJTy4eHbl U UCTIOJIHEHNH curHaiioB "Yymc!" k
MOKYTIKE Ha pbIHKE OOHIOB B JIIOOOM JeHb, KpoMe dYeTBepra, eciu 9-
JIHEBHAsI CKOJB3AIIAs CPEHsAS B MATHHUILY ObLIa MEHBIIIE, YeM B YETBEpT.
Bxon — no cucreme "Yymc!", kak s u yuun. BeIxog — 3akpbITHE Ha
OTKPBITHH B MIEPBBIN MPUOBLIBHBIN JAeHb Nocie 3 Hel Toprosiu. M BoT Bam
pe3yabTar: 81 MPOIEHT 3THX CHAENOK CHENald JCHbIM, a WUMEHHO —
$24,625. OOpaTrTe BHUMAHKE HA BHICOKYIO CPEIIHIOIO MPUOBLTL Ha CIICIIKY,
kotopass paBHa $373. Ilpu mpomake AaHHBIC OTPAXKAIOT PE3yJbTAT
OTKpBITUSl TIO3WIMK To curHainy "Yymc!" B cpemy, ecnu 9-aHeBHas
cpenHsii BO BTOPHUK OOJbIlle, YeM B IMOHENEIBHHUK, YTO O3HAYaeT
NEPEKYIUICHHbI pPBIHOK. OTH CHIHAIbl OKa3aJuCh TOYHBIMH B 79
npoleHTax ciy4aes, npuHecs: $13,406, npu yAMBUTENTBHONW MPUOBLTH HA
crnenky — $394, uto BecbMa HEIIOXO JJIsk KPATKOCPOUHOM TOproBiu. JIis
CTOTIOB M BBIXOJA UCIOJB30BAIUCH TE€ JK€ IMpaBWiIa, 4YTO U B
BBIIIICONTMCAHHBIX CJIENIKAX JIOHT (CM. pUCYHOK 7.33).

Toproensa S&P no cucreme "Yync!"

Ta »xe unes ycnenisa u B Toprosie S&P: 31ech Jiydime 1HU 1S TOKYTIKY,
YUUTBIBAsI KPUTEPUM TEpernpojaHHOCTH, YCTAHOBJIEHHbBIA 9-IHEBHBIM
TPEH/IOM, SIBJIIIOTCS BTOPHUK, Cpela W IIITHULA. OJTa KOMOWHAlus
neMoHCTpUpyeT 81-mporeHTHYyr0 TouHOCTh M $22,650 mpuObu CcO
cpemHell pUObLIBIO, TOCIE BblueTa YOBITKOB, $456 — 3aMeTHBIN ycriex
JUIsL BXOZIa M BBIXOZIA B OZIMH M TOT k€ JIeHb (CM. pucyHOK 7.34). Unes
UCMOJIb30BaTh 9-HEBHYIO CKOJIB3SIIYIO CPEIHIO ISl TOJTOTOBKH
no3unuu B3sta U3 padotsl ko Kpymmurepa (Joe Krutsinger), moero
MPOTEXKE U SHEPTUIHOTO pa3padOTUHKA CHCTEM.

Jlyumie mpoJakM Ha 3TOM pPBIHKE C HCIIONb30BaHWEM 9-THEBHOM
TEXHUKH, NPUHMMAIONIE BO BHUMAHUE COCTOSIHUE IEPEKYIJICHHOCTH,
MOJYYWINCh 10 cpenam, uto npuHecno $18,962 npu 89-mporeHTHOM
TOYHOCTH B 35 crmenkax (cMm. pucyHok 7.35). Cpenusist mpuObuts $486 Ha
CIIEJIKY JIOKa3bIBAET YCIIEIIHOCTb TAKOI'O MOIX0/1A.

Teneps oOpatuMmcs K Apyromy crocoOy HCIIOIb30BaHUSI HAIETo
BXOXKIECHUSA ¢ ToMmonlpio curHaioB "Yymc!" Ha peiHke S&P 500. B
TEYEHUE JIOJTUX JIET UCCIEN0BATEM OTMEUAIIM, YTO LIEHbI aKlIUil UMEIOT
TEH/ICHLIMIO K POCTYy B palioHE MEPBBIX YUCET MECSLA. DTO CO3AET MOYBY
st mpekpacHoi Toproeiu mo cucteme "Yymc!" Ecmm ata durypa
BO3HUKAET B KOHIIE MECsLA, a TOPrOBBII JEHb SBIAETCS CIIEIYHOIIUM
nocne 17-ro ToproBoro mHA Mecsla, TO Hama (uUrypa ¥ BIUSHHE
MECSYHOTrO IIMKJIa CXOJATCS] BMECTE. DTO XOPOLINE CSIKH!

3Has1, 4TO 3TOT POCT KOHIA MECALA NIEPEINBAETCS B CIETYIOIINI MecsLl,
s monpoOoBa B3ATh Bce cHrHaiIbl "Yymc!" Ha OOHAax mocie MepBOro
TDM 10 5-ro.
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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
CpenHiil BLMrppIL $1,015.00 Cpeanuii nponrpra $.2,026.39
OTHOWISHHE CPRLHErd BLIMTPLILAE K 0.50 CpepHui pasynerar caenku $456.38
CPEOHEMY NPOMIPLRLY (BLIMrp. 1 NPOMID.)
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 HUCXOASIIEM TPEHAE O BTOPHUKAM,

Cpe€aaM U IATHULaM.

Data : S&P 500 IND-9987  09/80
PacuaTHLIg AATH : 15/08/87 - 28/08/98

Num. Cov. P Valve Comm  Slippage Margin  Format  Drives\Path\FilaName

149 2 $ 2500 $ 0 $0 $ 3000 Csl CAGDVBACKETMS\FS9.DAT
KT 7 BCR CIENKK - TeeT T 3H0HITIIATIUATL AL UARURALARLY
YucTas puobnG $18,96250

OBuian npBene $26,962.50 OB ydumox $-8,000.00
Beero canok 39 MPoueHT NPHOLNLHLIX CABNOK 83%
Kon-80 BAIMIPHAUHBIX CABIROK 35 Kon-80 NpOMIPHLLHG CASMK 4
Camblii GonbiLiod BuMrpetll $3,175.00  Camiii GONBALOR NP $-2,000.00
CpeaHuii BLHIpLW $770.36  Cpepyuii nporpray $-2,000.00
OTHOLLIBHWE CPEAHETO BLMIPBALA K 0.38 Cpefiuit peaynurar caenku $486.22
CpaHeMy NPOPLILY (BT, W NIPOMTP.)

MaKke. YKCNO NOCNEN0BATENLHBX BHWIDLLLEH P Maxc. wucio nocheA0eaTentHBX NPOHpLALIEH 2
Cpepnee wene 6apoa ¥ BuUrpaei | Cpegyes wicno BapoB ¥ mpourpetLei 2

Maxc. npocenanue Npu aakpel T $-4,000.00 Maxc. BHYTpHIHEEHOE NPOCRaHe $-4.000.00
KoaduupeHt npubenm 337 Maxc. K0n-BO KOWTDAKTOR 1
MHUHUMANLHO HEODXORMMEN CYMMA $7,000.00 MpuBram no cvety 270%

Pucynok 7.35 "Yync!" nocne 17-ro Toprosoro aHs Mecdua.
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Pesynbrartel onMHakoBO BHyHIUTENbHBI. CIIEHapUil HCHOIB30BaHUS
3TOW KOMOWHAIMU MpPEJCTaBIsAET COOOM OIHY M3 Haubojee MOUIHBIX,
KOTOpBIE BBl KOTJAa-TMOO Haijere, KPaTKOCPOUHBIX THUIIOBBIX CHAEIOK,
MOSIBIISIFOIIMXCS PETYISIPHO, U3 MECSIAa B MECHIL.

Hekotopple HabmogaTen MOTYT — MPEANONOXKUTh, YTO MBI
NpUTATUBAIK (aKThl 3a YIIM, TPUHUMAas cUrHaiel "Yymc!" Tompko B
TeueHHe OrPaHMYEHHOTO OKHAa BO3MOXXHOCTH. BO3MOXXHO, M Tak, HO
MO3BOJIBTE MHE J00aBUTh, YTO BIIEPBBIC s Y3HAI 00 ITOM «OKHE
BO3MOXKHOCTH» B 1962 1., KOorjga npouynTan KJIacCUYeCKud Tpya Aprta
Meppuita (Art Merrill) «ITosenenune nen Ha Yosr-Crpur»®. S Bepro,
yTO0 Meppuiul, BOCXUTHTEILHBIA OEJIOBIIACKId CTAPUYOK, MEPBBIH 00pa-
TWJI BHUMaHHE Ha TEHJEHIIMIO POCTa B 3TO BpEeMsi, U BCE pacckazai o0
3TOM B CBOMX paboTax.

Bce, uto s cpenman, 3TO0 A00aBHI K HW3BECTHOMY PBIHOYHOMY
cMmenieHuto cBoit "Yymc!"- BXoj, pa3yMHbIN cTON M BhIXOJ. Hackosbko
MHE W3BECTHO, HMKTO HE 3aMETWJ, YTO Ta ke camas (urypa, Win
TEHJICHIIMS, CYIIEeCTBOBaja Ha pbIHKe OOHAOB 10 1988, korma s
PacKpbLI €e CBOUM CTyAeHTaM. Takum 00pa3oM, y HaC €CTh JOCTaTOYHO
MOIIHOE€ TOATBEP)KACHUE THUIUYHOCTH OTOW (Urypbl. ITO HeE
3aKJIIOUeHre, obemaroniee UCTUHY. Meppuul U pyTue, B YacTHOCTH,
Hopm ®ocbosk (Norm Fosback) m I'men Ilapkep (Glen Parker),
Mpearnoiaraii, 4To NoIbeM aKIMil B KOHIIE MecAlla MPOUCXOIUI U3-3a
OJTHOBPEMEHHOT'0  TpoBeleHuss ¢GoHIaMH  OaTaHCHUPOBKH  CBOUX
noptdeell ¥ MPUBEACHUS UMH B MOPSIOK COOCTBEHHBIX aKTHBOB. Kak
TOJIBKO sI OOHAPYKUJI, YTO OOHJIBI PACTYT B 3TO BpPEMS, 51 IPUHSIT TOUKY
3peHusi, YTO aKIMH PacTyT He u3-3a (HOoHAOB, a u3-3a O00oHIOB. Korma
MOBBINIAIOTCSA OOHMBI, PacTyT W akiuu. Bcerma wmMeilTe B BHIY, YTO
oOnuranuu (CTaBKM MPOIEHTa) — 3TO co0aka, BHJIAIONIAS XBOCTOM,
KOTOPBIM SIBJISIFOTCS aKIUH.

[IpakTruecku B 1r000€ BpeMsi, KOTJ]a Ha PIHKE ObIYbs MEPCIIEKTUBA
WM cMellleHre, curHainel "Yync!" Ha MOKYINKy CTOMT NPUHUMATH.
AHanornysHo: curHansl "Yymnc!" Ha nponaxy CTOUT MPUHHUMAaTh, KOT/AA
BbI BUIHUTE MEIBEXKBIO MEPCIEKTUBY. JTa GUTrypa TBOPUT Uyieca, ecliu
€CTh TOJIXOJAIINE MPHYUHBL DJTO camas Jiydmas ¢Gurypa U3 Bcex
HalJIeHHBIX MHOHK. Hacnaxxaalitech e, oOpamaiTech ¢ Hel OCTOPOKHO
Y UCTIONB3YUTE MYIPO.

2 The Behavior of Prices on Wall Street


http://premcapital.ru/

premcapital.ru

MmMasa

Pa=sggeste1auvie
MoKy rnmnaresievi mMm
NMNMPpoOOaaBEBLIOE

Ecnu npasoa, umo ons kaxcooeo npooasya ecmuv c80ll NOKYynamev, mo
KAaK YeHbl MO2Yym 08U2AMbCsl 66epX U 6HU3?

UTo mMOABUIOCH MEPBBIM — SUIO WM KypHIla, MOKYNAaTelb HIH
nponasen? Sl moyaraio, 3T0O BOIPOC BOMPOCOB, HA KOTOPBIA CHEKYJISTHTBI
JIOJKHBI OTBETHUTH MIPEXkAE, YeM Ha HUX CHU30MAeT o3apeHue. Ha nepBsiii
B3TJISII IIEHBI HE JIOJDKHBI OCOOEHHO HW3MEHSATHCS, €CIH BCErla ecTh
IpojiaBel], TOTOBBI OTNAaTh aKIMK WJIM KOHTPAKThl MOKymnaTento. Pa3e
HE JI0JDKHBI OHM YPaBHOBEIINBATH APYT Ipyra?

B coBepiieHHOM Mupe Tak M ObUIO OB, HO OMpP)KEBOH PBHIHOK —
HECOBEpUICHHbII MHUp U ele Oojee HECOBEpIIECHHAss WIrpa IIAHCOB.
JleiCTBUTENTBHOCTD, KaK 00 3TOM THIIETCS B ©KEIHEBHBIX Ta3eTax WIN
cooOmraercss B KOTUPOBKax Baliero Opokepa, TOBOPUT HaM, 4YTO IIEHBI
JBIDKYTCS, TIpUYeM 4acTo — OeccucteMHo. [IpuunHa n3aMeHeHuil e —
HE B KOJIMYECTBE KYIUICHHBIX M MPOJAHHBIX aKIM MU KOHTPAKTOB — B
KOHIIE KOHIIOB, OHO coBmajaet. [Ipuynna Konebanuii 1ieH B TOM, 4TO OJIHA
U3 CTOPOH — MOKYHATeh WIH MPOJaBel] — YKIOHSETCS OT CICNIKH.

JIpyruMH CJI0BaMH, OJIHA U3 CTOPOH B 3TOM ypaBHEHHUU XOYET OTKPHITh
MO3UIUIO M TMOKYNaTh Ha MOBBIIIEHUE WM MPOJaBaTh Ha TOHUXKEHHE.
JHucbananc, 3acTaBISIONINI IEHY MEHSITHCS, HE €CTh qucOanaHc o0bema,
aT0 aucOanmanc Oe3oriarareabHOCTH (immediacy)... CTOpOHa, KoTOpas
XOYEeT MOJYYHUTh CBOE U XOYET TOr0 MMEHHO ceiyac, — 3TO M €CTh CTOPOHA
PBIHKA, TOJIKAIOIIAs LIEHbI BBEPX WM BHU3.

Kax YK€ TOBOPUJIOCH PAHEE, Mbl MOXKXCM PA3ACIIUTL CYMMY ITOKYIIOK U
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MPO/aXX, UMEIOIIUX MECTO B JIAHHBIM J€Hb, UCIONB3Ys IJIS 3TOTO LIEHY
OTKpBITHS. DTa IJ1aBa OIUCHIBAET AJIEMEHTBI CUCTEMBI TOPIOBIIN U MTOJXO/,
HCITIOJIL30BaHHEIN MHOIO, 4T00KI caenaTh 6oiee $1,000,000 B 1987 1.

IIpeacraBbTe cnemyroniee: KaxIblii JE€Hb TOBap OTKPHIBACTCS IS
TOPrOBJIM TO II€HE, YCTAaHOBJIEHHOM CHOCOOOM OTKPBITOTO ayKIIMOHA,
paboTa KOTOPOro OCHOBaHA Ha Op/IEpax, CTOSIIMX Ha IOKYIKY M IPOJAXy U
CKONMBIIMXCS 32 HOYb.

27 mapta 1998 r. KOHTpaKTbl Ha MaiCKyl0 CBHUHHHY OTKPBUIUCH I10
46.20, ToproBaMch BHM3 JO MUHMMYyMa 45.95 W BBEpX O MaKCUMyMma
48.60. IToxynaTenn MOITIM «IIOATOJKHYTH» LieHbl Ha 2.40 IyHKTa BBIIE
oTKpeITUss U (.25 myHKTa HWKE OTKpbITHSA. MBI HMeeM 3lIeCh JBa
koneOanus: nmoabeM Ha 2.40 myHkTa u cag Ha 0.25. Llena 3akpeITHs THS
coctaBuiia 48.32 1o CpaBHEHUIO € 3aKPBITHEM MIPEbITyIIEro JHs Ha 46.40.

Crnenyronmii rpadMK MOKa3bIBa€T OTHOCUTENILHO OOJBIINME BEIWYUHBI
KoNeOaHui, OTMEUYEHHBIE TaK, YTO Bbl MOXKET€ BHUIETh (HaKTUUECKHE
COOBITHS HA pealibHOM pbIHKE. PrucyHok 8.1 mokasbiBaet coto B Mapre 1990
r. Kaxnplii geHb y Bac ecTh NOKYNHOE KoiebaHWe U TMPOAKHOE
koneOanue. HampariieHne "3akpbITHE + OTKpBITHE" COOOIACT HaM, Kakas
W3 CTOPOH BBIMTpaia CpakeHHe. B paccMOTpeHHOM BbIIIE ClTydae, Mmocie
OTKPBITUS] YCTAHOBHJIACH MPOAXKHAS BOJIHA, U 11€HA CBUHUHBI TOIIIIa BHU3
Ha 0.25 OT LleHBI OTKPBITHS, a 3aTEM PBIHOK 3aKpbUICA BbIlE. Eciu B 1eHb
MIOCJIE 3aKPBITUSI C TOBBIILIEHWEM II€Ha NepeMelaercss OoJiblle, YeM Ha
0.25 myHKTa HUXKE OTKPBITHSA, MBI UIMEEM JIETI0 C HOBBIM «KOJHMYECTBOM
NpOJABIOB HAa pBIHKE. TakuMm o0pa3oMm, MoOr cpaboTaTh CHUTHAT Ha
NPOJAaXy, TOCKOJIbKY CErofHS Mbl BHIMM TPUBJICUYEHUE OOIBILIETO
KOJIMYECTBA IPOABLIOB, YEM BUEpA.

MpbI MOXKeM MOWTH HEMHOTO Aaibliie. Eciu st cinoxy Bce KonebaHusi OT
OTKPBITHS 70 MHHAMYMa B TEUEHHE HECKOJBKUX MPOIIEIININX JTHEH, TO
MONy4y CpeHee KOMMYEeCTBO MMEBIIMX MECTO MPOAKHBIX KOJIeOaHUH U
CMOTY TPEAINOJIOKHUTh, YTO J1000€ KoJeOaHHEe IOCe CETOAHSIIHErO
OTKPBITHS, IPEBBIMIAIOIIEE ITO CPEHEE YHCII0, MOXKET OBITh yKa3aHHEM Ha
CHUTHAJI K IPOAaXKe.

Ho nocroiite, Bce e 3T0 HE Tak MpocTo. YToObI JeHCTBUTEIFHO BONTH
B PUTM C MPOJIaBLIAMH, BbI JJOJKHBI OCYILIECTBIISTH 3TO ACHCTBHE TOIBKO B
T€ JIHU, 3AKPbIBAIOIIMECS BBIIIE OTKPBITHS, MOCKOJIBKY JAHHOE 3HAUCHHUE
KOJIeOaHUsT — 3TO Ta CyMMa, Ha KOTOPYIO IIeHa MOTJia Obl CHIDKAThCS, He
6bI3b16ds 3AKPHITUE JTHS BHU3.

TouyHO Tak >xe, ecnu Obl BBl CIOXKWIM KOJEOAHUS OT OTKPBITHUS 0
JTHEBHBIX MAaKCUMYMOB (TIO JHSIM, 3aKpBIBAIOIIMMCS BHU3), TO MOIYYUIN
Obl 3HA4YCHUs KOJECOAHWI, TPU KOTOPBIX PBIHOK MOT Obl pPacTH, He
WMHUIMUPYS BOJHY MOKYIOK, 3aKaHYHBAIOIIYIOCS 3aKPHITHEM BBEPX.
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PucyHok 8.1 Cos (gHeBHble Bapsbl). Mpadumk cosgaH nporpammon
«Navigator» (Genesis Financial Data Services).

BennumnHa HanoonbLuero KkornecanHmsa

Sl Ha3pIBalO 3Ty KOHIICIIMIO «BEIMYMHA HAMOOJBIIETO KOJICOAHHSD)
(greatest swing value, GSV). Ee MOXHO wuCHONb30BaTh MHOTUMHU
BBITOAHBIMU crioco0amu. YUem Oombliie Bel Oynmere paboTath ¢ 3TOU
KOHIICTIIMEH, TeM JIydllle OICHWTE JIOTWKY OOHAPYKEHHS TOIBCMOB B
TCUCHUE  HIDKHCHANPABJICHHBIX JHEH ©  CHAZoB  BO  BpeMs
BEpXHEHAIIPABJICHHBIX JHEH. SI OTHONIY 3TH KOJeOaHWs K KaTerOpHH
«TPOBATLHBIX KOJICOAHUIDY: PHIHOK CMOT JIOWTH JIO JaHHOTO YPOBHS, HO
HE CyMeN yIepKaTh €ro WIN MPOKMTH CIle MalibIlie, a 3aTeM 3aKPhUICS B
MPOTHBOIIOJIOKHOM HAIPABIICHHUH.

JaBaiite paccMOTpuM, YTO OBI BBl MOIJIM CAEIaTh C OTUMH
BeJIMYMHAMU. BBl MOTIIH OBI OTMpENIENIUTh CPeIHIE KOIeOaHuUs MIPOBAJIOB,
CKaXeM, 3a TIIOCJIEIHHE HECKOJBKO JHEW, W HCIONb30BaTh HX Kak
MH(OPMAIIHIO ISl BXO/1a, IPUOABUB K OTKPBITHIO CIICIYIOIIETO JTHS WA
BBIUTS M3 Hero. M kak HacdeT TOro, 4toObl B3fTh BCE IMPOBATBHBIC
KoseOanus 3a «X» JIHEH, a 3aTeM HUCIIONb30BaTh B KAYECTBE CUTHANA JIJIs
Balllero BXOJa OJHO WJIM JIBa CTaHIAPTHBIX OTKIOHEHHS OT 3TOTrO
3HAUEHHUS, TOOABUB UX K CAMOMY 3HAYCHUIO?
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Sl HayHy C TPOCTOrO W MPUOBUILHOTO METO/A HCIIONB30BAHUS ITHX
BEJIMYMH JUIs1 TOPTOBJIM HA phIHKE OOHI0B. MoOI IIepBbIii 1ar — co3JaHue
CLIEHapus JUIs TOPTOBIIU, TOCKOJIBKY I HE XO4Y TOProBaTh TOJIBKO C OAHUM
TEXHUYECKUM HMHCTPYMEHTOM, B3STBIM OTAENbHO. Mo cueHapuid —
TIepPETPOJAHHbIA PHIHOK: LIEHBI CHIKAIOTCS TaK, YTO B Oy/IyIlleM JOJKEH
HayaTbCs HEKOTOPBII MOJbEM, U 51 OOBEANHSIO Ty CUTYALUIO C OJJHUM M3
MOUX JIFOOMMBIX HHCTpyMeHTOB — TD W, KOTOpBIi yxke 00CyKaajcs
paHee.

B sTOoM citydyae niepBast 4acTh crieHapusi TpeOyeT, 4ToObI CeroJHsIIHEe
3aKphITHE OBLJIO HIDKE, YeM 3aKphITHE S5 JHEH Hazaa, Mpearnosaras, 4To
"Nup" moxer npeBpartutbes B "SHp". S Takke Xody OrpaHMUUTH MOKO
MOKYTIKY TOJIBKO OJTHUM W3 TPEX JAHEW HEAETN — BTOPHUKOM, CPEION U
[IATHULICH.

Kak Tonbpko 3Ta yacTh crieHapHs MaTepHain3yeTcs, 1 BO3bMY pa3HUILY
MEKY OTKPBITUEM U MAKCUMYMOM KaXKJIOT0 U3 IPOIUIBIX YETBIPEX JHEN U
paznemo ee Ha 4, 9TOOBI TIOYYUTh CPETHEE KTIOKYITHOE KoJiebanue». MHue
HY’KHO PEaJIbHOE JJOKA3aTeNIbCTBO, UYTO PHIHOK JIBMKETCS 110 CBEXKEN 3EMIIE,
[0 HOBOW TEPPUTOPHH, MOITOMY sI Oydy IMOKYyNaTh BBIIIE OTKPBITHS, HA
ypoBHe, paBHOM 180 mpoiieHTaM OT 4-IHEBHOTO CpPEOHEro 3HAYEHUS
KoJieOaHuUsI.

Cuenan Ha npodadicy 3epKaIbHOE OTpa)KeHHE MPEbITYILEro OMUCAHMS:
s Oepy paccTosHUE OT OTKPBITHS 1O MUHUMYMa Ha MPOTSHKEHUH KaKI0ro
U3 MPOIUIBIX YEThIpeX JHEH U AeNMo ero Ha 4, 4ToObl MOIYyYUTh CpeHee
YKCII0. 3aTeM YMHOKaro Ha 180 MpOoLEHTOB M BBIUNTAO U3 OTKPBITUS, eciu
umMeem mMecmo CyeHapuil npooadXcu.

Cuenapuii TIPOAQXH — 3TO PHIHOK OOHJIOB, 3aKPBIBAIOIIHMIACS BBIIIE
3aKpbITHA 6 THEW Ha3az, a I emie 6oJiee XOpoulel pe3yIbTaTUBHOCTH S
XOTeJT ObI TaK)KE BUIIETD IICHY 30J10Ta HIDKE IIeHBI 30710Ta 20 qHEH Ha3a .

W nns anuHHBIX, W JUISE KOPOTKUX MO3ULMH CTaBUM CTON Ha yYpOBHE
$1,600. ITpuObuTH OyaemM Opath Ha MEPBOM MPUOBLUTBHOM OTKPBITHH MOCIIS
HaXOX/ICHUS B PBIHKE HAa MPOTSHKEHUM [BYX JIHEW. Pesynbrartel 3ToM
nporpammbl ¢ 1990 mo 1998 roapl nmokazansl Ha pucyHke 8.2. Kak Bbl
MOYKETE BUJIETh, PE3YJIBTATHI 3aMEUaTE/IbHbIE U TOBOPSIT HaM O BaKHOCTU
COCIMHEHUs] ~ KPUTEpUEB  CLEHapusi C  KOHILEMIMENH  BEJIUYMHbI
HauOounpIlero  KosiebaHus. YecTHO TOBOps, MHE HEHU3BECTHO O
CYIIECTBOBAaHMU KAaKOH-THMOO €IIe CHUCTEMbl TOPTOBIM OOHAAaMH, TIPEI-
JlaraeMoy JpYTMMHM CTOPOHHMKAaMHM TEXHMYECKOIO aHaIM3a, KOTopas
MorJia Obl TOCTUYb TAKUX KE Pe3yIbTaToB.

Toproensa dooHAOBLIM MHOEKCOM C
npMMmeHeHemM 3Ha4YeHUs HanonbLwero
Kone6aHwusna

Ta >xe ocHOBHas hopmyina mpuroana u ajst Toprosimu ¢ S&P 500. Kak u B
npouuIblil pa3, Mbl OyzeM Opath 180 MpoueHTOB OT 4-THEBHOTO CPEIHETO
3HaYeHUs] Koje0aHuWil B CTOPOHY MOKYNKH (MakCUMyMbl MHHYC
OTKPBITUSI), a JUId HpOAaXd — 4-IHEBHOE CpelHee 3HadYeHue
Kosie0aHui B CTOPOHY MPOJAX (3aKpbITUS MUHYC MUHUMYMbI). Kak BbI
MOTJIM TPEIIOIO0KUTh, PE3YIbTaThl MOKHO CYLIECTBEHHO YIYYIIHUTbH
BBE/ICHUEM TpeOOBaHUS, YTOObI AJI1 MOKYNKH OOHJABI 3aKPHIBAIUCH
BbIIIIE, UeM 15 nHel Hazaj, a A NpoJaXu — HUKE, yeM 15 nHelt Haza.
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OyHaamMeHTanbHble (PAKTOPbl MPUBOAAT K MHBIM pe3yibTaTaMm, U He
MO3BOJIAWTE KaKOMY-TO TaM YapTUCTY C HNOTEPTHIMU MaH)KETaMH WU
TapaTopAIIeMy TEXHApI0 BHYIIUT, BaMm uHoe. Ham ¢uaptp TDW
OyZeT yCTaHOBJICH Ha MOKYIKY B IOHEJEIIbHUK, BTOPHUK WJIU CpENy.
KopoTtkue mnosunuu OyayT OTKpbHIBaThCS B JIFOOOH JI€Hb, KpOMe
noHenenbHrKa. CleHapHil TakKe BKIIOYAeT B ceOs 3aKpbITHE HUKE,
yeM 6 AHel Hazal, IS MOKYIIKU, W BbIIIE, YeM IIeCTh JHEW Hazag, JJIst
IpoJaXu, JaBasg HaM I[EepPEepacTSIHYTOE  COCTOSIHUE  pBIHKA
(overextended market condition).

Pesynbratel roBopst camm 3a cebs: $105,675 mpubsiim ¢ 67
MPOLIEHTAMH  BBIMTPBIIIHBIX ~ CACJIOK  TNPU  HCIOJIB30BaHUU
NPUMHTUBHOTO JoiuiapoBoro croma B $2,500 u BbIXOma uepes
KaTanyJnbTupoBaHue (pucyHok 8.3). Ha kopoTkol cTopoHe ciesaHo He
TaK MHOIO JIEHET, HO OHHM CJeNaHbl, a C Y4eTOM TOro, Ha KaKoM
THUTAaHTCKOM OBIYbEM PBIHKE 3TO MPOUCXOAUIIO, PE3YIbTAThl JOCTATOYHO
xopoiiu. Jfoka3aTeabcTBO TOMY CpeHsst MPUOBLIbL Ha clienky $427.

JNlyywe, yem KaxeTcs

Iloxa3aHHbIE PE3yNIbTATEI MOTYT TAK)KE OKA3aThCs HA JIEJI€ 3HAYUTEIIbHO
Jdydlle, 4YeM OHHM BBINIAJAT. JTO IOTOMY, 4TO MOE€ IpPOrpaMMHOE
o0ecreyeHne He MO3BOJISIET HaM BKJIOYATh B UIPY 3aIUUTHBIA CTON B
J€Hb BXOJa, KOTOPBIA BBl MOXKETE MCIIONB30BaTh IPU TOPIOBJIE B
peanbHOM BpeMeHHU. Ilo3TOMy Haml TOProBbld CTOII B peXUME
peaJbHOr0 BpPEMEHM HamOosiee BEpPOATHO OKaxeTcs Oimke K pe-
aIbHOMY PBIHKY, 4€M IIOKa3blBaeT KoMmmbloTep. IIpu Toprosime B
peaIbHOM BPEMEHH, KaK TOJIBKO MOM IIPUKa3bl HA OTKPBITHE JJIMHHON
WM KOPOTKOHM MO3ULMIO OyIyT HCIOJHEHBI, S MCIOJIb3YH CTON Ha
YPOBHE OTKPBITHSI HEMHOT'O BBIILIE WM HEMHOT'O HHXKE HETO.

Ecnu mociie mogbemMa Ha YCTAHOBJIEHHBIM IIPOLIEHT OT BEIWYMHBI
KoynebaHus, HEOoOXOAMMBIH, 4YTOObI  BbI3BaTb  CHUTHAl, I€HA
BO3BpAIla€TCA, TO JBWKEHHE, Ha KOTOPOE€ MBI CHEIAIA CTaBKY,
COMHUTEIIBHO: MBI MOJIYYWJIM OIPEJECIIEHHOE PA3BUTHE MOMEHTYMa, HO
€ro Cuijia He COXpaHmnack. Eciy y Bac HET TaKOro CTomna, BamM, KOHEYHO
e, Hy>)KHO €ro MOCTaBUTh, CO cpabaThIBAHUEM HAa MUHMMYyME JHS, YTO
OyzeT BEpHBIM MPHU3HAKOM HEYJauu U NPUBEAET K MEHBIINM yObITKaM,
4YeM MTOKa3bIBacT KOMIIBIOTEPHAsS CBOJIKA.

Opyrvue npumMeHeHNUs AaHHOW KOHUenuuun

S wucnonb3oBanm 3Ty MO0 M I TOro, 4TroOBl IMOMOrarh cebe
pa30upaTeCsl B CUTyallMsX, TJie HE Bce Tak SICHO. Eciu y MeHs ecTh
OTKPBITAaA MO3UIHUA U g UIY HOIIXOI[SIHII/II;'I MOMCHT JId €€ 3aKPbITUA
WM, BO3MOXKHO, XOYYy OTKpPBITh MO3HMIHMIO, HO HE HMEI0 YEeTKOTO
MPEJCTaBICHUA, T/Ie BBIOpATh TOYKY BXO/a, S BOCHONb3yloch GSV,
9TOOBI MOJYYUTh UH(OPMAIMIO O TOM, KOTJa pa3BEpPHETCS TEKYIIHA
IOTOK MOKYTNOK/IIpoaax. Bee, 4To s 1o/mKeH cienars, 3T0 pacCUUTaTh
3HAQUYEHUS KOJeOaHWH TOKYNKM | TPOJNAXH, HCHOIB3YysS 3aTeM
CpeaAHHMEC PE3YJIbTAThl B KAUCCTBC TOYKU CTOIIA MJIXM TOYKHU BXOJaA.
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Data : DAY T-BONDS-9967  01/80

PacyeTHEe parw :01/01/90 - 08/28/98

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

44 5 $ 31250 $ 0 $0 § 3000 csl CAGD\BACKETMS\F62.DAT
S BCE CRETTKA - TecT FAIAITEVARITARATARAELTALAA T RAANA
HicTan MpuGbm $62,812.50

Obwan npubung $105,000.00  OGuwpwii ybumok $-52,167.50
Beero caenck 161 MpoueHT NpGetNbHEX CABAOK 75%
Kon-BO BAATPARUHBX CARNDK 122 Kon-B0 NPOUrpeLHLL; CABNDK 39
Camblli GoNBALOH EWPLIL $3,437.50  Cami GOMbLON NPOHS PoIL $-1,718.75
CpepHui BEMIpLiL $860.66 CpemHii npomrpoey $-1,338.14
OTHOWIEHHE CPEHEro BUNTPRILLA K (.64 CpenHuil pesynsTaT caemm $328.03
CpagHeMy NPONrpLLLY {BLMIP. ¥ NpoHMp.)

MaKe. wHCnO MDGNER0BATENbHLI BLMIPHILE 13 MaKe, WICHE NOCNEADBATENMLHED MCNPLILISH 2
Cpeanes wieno 63O ¥ BHHIPHALBH 4 Cpearee Yueno 6apoe y NpoHNpHIWeH K]

Maxc. npoceaime NpH 3axpHTUH $-6,343.75 Maxe, BHYTPHOHOEHOE MOCEAAME $-6,781.25
KoabdwapuenT npubuund 2.01 Maxc, Kof-B0 rQHTPAKTOR 1
MHHRMANGHE HeaBXOnmsasn cyMMa $9,781.25 Mpubeins No cyery 539%

THRBTHHRASTHIH R 7 PAMHHBIE CAENKM - TeeT TIMMMTIAIHIAIHAIIIITITG

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
{EL0ATD. W NPOHIP.}

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

IR KOPOTKME CRENKM - TecT 1 ATTMAVITMATTAVEVETRTEVAARTAR

06was npubuunb $68,281.25
Boero caenok 122
Kon-B0 ol PHILUHLE CREN0K 9
Campst Gonpwol swrpbiul $3,437.50
CpanHuit BuapiaL) $935.16
OTHOWEHHE CPBAHENs BHHTPHILE K 0.65
CPRAMEMY NPOHIPHIY

Maxc. YHCNO NOENSA0BATENLHEX BLMIDuILER 1
Cpempee wicno GapoB ¥ BHIHIPLELEH 4
YucTaf npHOLM $4,625.00
Ofuan npbim $16,718.75
Beero caenok ]
KOR-BO BHMIPRIHLX COBNCK 28
Camiit GONBLOH Bulvr Pl $1,694.75
Cpennwi BMpbay $547.10
OTHOWIEHWE CPeHEro BLMFpHILLa K 0.54
CPRIHOMY PO DHILY

Maxke. YHCR0 NOCASA0BATENBHLIX BLMIPLALSH 6
Cpegnes wicno 5apoe ¥ BLIMIPLRLESH 2

Make. npoceiamme NP 3aKpHTAH $-2,500.00
KoadswmmessT npuGirm 1.38
Munimaanco 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 %

Pucynox 8.2 [IpumeHenne 3Ha4eHUs HANOOJIBIIETO KOJICOAHNS HAa PhIHKE OOHJIOB.
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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

Ofiusan npubeulb $148,437.50 OBumii ybemox $-96,862.50
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%

Pucynox 8.3 3nauenne nanbomnbmero konedanus Ha yposae 0.80 st S&P 500.
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BHyTpuaHeBHBIE Tpeiiepbl MOTYT HCIIONB30BaTh 3TO 3HAUYEHHUE
HEMHOTO TO-JIpyromMy. YTo MHOTHE W3 HUX XOTST JenaTh (HO TOJIBKO
HE sI) — MPOoJaBaTh B MPEANOIOKUTEIBHO NEPEKYIJICHHON 00acTH
¥ TIOKyNaTh B TMepenpojaHHoi obmactu. B stom ciydae GSV
COOOIIUT BaM, KaK JalleKO BBIIIE€ OTKPBITHS Bbl MOXKETE MPOJaBaTh,
UCHONB3Yys Ui ATOr0 caMmoe OOJIbIIOE 3HAYEHHE HEeYaBIIEroCs
JBUKEHUS 332 HECKOJIbKO MPOLUIBIX THEH, a 3aTeM Bbl pa3MeCTHUTE
CTOIl W pa3BepHETECh UYyTh BHINIE ATOr0 3HAuUeHUs. Bbl Oyzaere
MOKYTaTh HI)KE OTKPBITHS TaM, I/Ie HaXOAWUTCA camoe OoJblioe
3HaUYE€HHUE HEeYJABIIUXCs KOJeOaHUil BHU3, CO CTONIOM HUXKE €TO0.

Bot Bam mpumep Ha 3Ty Temy. B Tabmuie 8.1 mokazaHo JHEBHOE
noBegeHne S&P 500 B mapre 1998 r. BMecre co 3Hauenusmu
npooadxcHvlx Koneoanut. Kak TOIBKO MBI JOCTHTaeM 4-ITHEBHOU
cpeane 16 mapra u ymHOX)aem ee Ha 180 MpoLeHTOB, MBI TIOJIy4aeM
TOYKY MOKYINKH (5.50 mMyHKTa), 9TO TOpa3fa0 HHXKE OTKPBITUSA 17-T0
yuciia ¢ ucrnoiaHeHuem Ha ypoBHe 1086.70. Tabnuia 8.1 mokasbiBaer,
KaK 9TO BBITJISINT.

Bam cronm Ha #AMMHHONW MO3WIMU JOJKEH COCTaBIATH 225
MPOLIEHTOB OT 4-JHEBHOTO CPEeIHETo 3HAUEHHsI KolleOaHuil B pazmepe
3.57, umu 8.00 — npu otkpeiTi Ha 1092.20 MBI MOJTy4aem cTomn Ha
1084.20.

C nomompto kxoHuenumu GSV Bbl Bcerna MOXKETE OIPENENUTh
o01Iyr0 00macTe, B KOTOPOM PBIHOK JOJDKEH HAMTH MOIIEPKKY U
corpoTuBjieHre. Mo#l ONbIT TMOJICKAa3bIBACT, YTO JABWXKEHHUS MPOTUB
TpeHaa Ha 180 mporeHTOB ¢ 225-IPOIEHTHBIMUA CTOIaMH pabOoTaroT

BECBMA XOPOLIIO.
Ta6nuua 8.1
HAneBHo® NosefeHue S&P 500
Gsv
{nanGonpee
AHAYGHHE
Orkpritve  Maxcumym  MMHHMYM 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 cpeauan =14,30/4 wnn 3.57*180 =6.45
17.03 Orepuimve 1,092.20 - 6.45 = nokynka va 1,085.75
17.03 1,092.20 1,004.50 1,086.00 1,094.20

Eme omuH cnocob, KOTOpBIM I MCMOIb30Bajl B TOPIOBJIE M C IOMOIIIBIO
KOTOpOTO Jenan JeHbIH, 3TO Karh 3akpbitTus S&P 500 BHU3 B msATHHUILY.
Torga s NOKynaro B HOHEJENbHUK HA OTKPBITUM ILUIIOC MaKCMMYM IISITHULIBI
MHHYC 3HAau€HHE KOJIeOaHUsI OTKPBITUS B IATHULYY. B kadecTBe MOANEpKKHU 5
UCTIONB3YI0 3aKpbITHE OOHIOB B MATHMIYY BbIlle, 4eM 15 mgHell Hasas.
IpencraBneHHble 37ech pe3yiabTaThl MOMYy4YEHbl C HCMOIB30BAHUEM BBIXOJA
Yyepe3 KaTarmyJIbTUPOBaHUE U C PUMEHeHHeM crorna Ha ypore $2,500. T'oBopst


http://premcapital.ru/

premcapital.ru

MPAKTUYIECKUM SI3BIKOM, 51 BEIXOXKY C PhIHKA Ha [IEHE OTKPBITHS MUHYC BETHUMHA
KoJieOaHus1, €CJIM 3Ta BEJIMYMHA HE OYEHb BeNHMKa. B 3TOM citydae st mpu3Haro
MOpayKeHHe, eCIIM IeHa UIeT TTyO)ke caMol HU3KOM 1LIeHBI, 3aMEUEHHOM B JICHb
HaKaHyHE OTKPBITUS JTMHHOM mo3uimi. OXBayeHHBIN Meproj] BpEMEHH — C
1982 r. no mapra 1998 1. 310 - camas ycrnenrHas TEXHUKa BHYTPUIHEBHOM
MEXaHUYECKOM TOPrOBIIM, KAKYIO S TOJIBKO 3HAIO.

Eif nHe TpeOyroTcsi HHM KOTHPOBOYHAsS MalllMHA, HHU TPOrPaMMHOE
o0ecrieyeHne, HU TMOCTOSIHHBIC Tesle(hOHHBIE 3BOHKH BalieMy Opokepy. Kak
TOJIKO CIIEHApWI BBITIONHSCTCS (OOMUTaIy BhIlIe, YeM 15 naHel Hazand, a
IISITHULIA 3aKpbIBAETCS BHU3), BbI NOKYIAeTe Ha CIEAYIOIIMI JIEHb IO LIEHE
OTKPBITHSI TUTIOC 3HaUYeHUe KoNeOaHUs MOKYNKH B MsaTHUILY. KoHeuHo, s
3TOr0 HE TPeOyeTCss HUKAKOTO OOJIBIIIOrO YMEHHsI, Hy>KHO TOJIbKO KETaHue
TEpHENMBO JOKUAATHCS CHIENIOK U CMENOCTb, 3aKIIF0YaTh MX (CM. PHCYHOK

8.4).

Data :58P 500 IND-9967  09/80

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

Num., Conv. P Value Comm  Slippage  Margin - Format  Drive;\Path\FileName
149 2 3$ 250 $ 0 $0 § 3000 cCsi CAGD\BACKG7MS\F5¢
77 BCE CREAKK - Teer TAHIIATIAIREAVAEAAAR
Yuetan npuSeink $57,087.50

OBulan npHGens $117,587.50  Oumia yGumox $
Boero caenox 161 NpOUSHT MPHELALHLX CRAAOK

¥0n-BO BHMPBILIHBIX GERNOK 13 Kon-Ba NpOKrPLILHEX GAENOK

Cambif BONBLON BLIUFPLILY $7,625.00 Camuiia SonpIof NPaHTpLIL

Cpeil BuMrpLL $845.95 Cpeptuit npowrpai

OTHOWEHNE CPRAHETO BRI PHILLIA K 0.0 Coenmi peaymsTar cAska

CPBIHEMY DT DBILY (BuMrp. u npowrp.)

MaKke. YHEAD NOCROL0BATENbHLIX B il 26 MaKe. YuciD nocneceaTenHb NPoVIphiLed
Cpeanes ¥Cno 6apoa Y BUHrpHILIEH 1 Cpentee yucno 6apos ¥ NpoHrpuiLei

Maxc. npocanane NP 3akpems §$-5,500.00 Maxc. BHYTPUAHEBHOS NPOCEaAHWe $
Koadbmument npHGENH 194 Maxc. xon-8o KOHTPaKTOB

MuHMMaNLHO HeOBXOMMMaN CyMMa $8,500.00 Mpubune no cueTy

Pucynok 8.4 [IlpumeHeHne HauboIbIIEH BETUYMHBI KOJICOAHUS TIPH
TOKYIIKC IO MOHCACIIbHUKAM I10CJIC 3aKPhITHUS BHU3.

[lonoOHble cTpaTeruu TOProBAM MOTYT ObITh pa3paboOTaHbl C
UCTIONb30BaHueM KoHuenuuu GSV Uit Bcex phIHKOB — TOJIBKO CHavasa
00s3aTeNBbHO OIPEJIENINTE BEPHBIE CLIEHApUM VI TIOKYIOK M Ipojax. Mou
MOOUMBIE CLIEHAPUU: THU HEJeIH, UHPOPMALMOHHbIE TOTOKH C CHIIbHON
KOppeJsIiMel,  CEe30HHbIE  KOJIeOaHUs, pPbIHOYHBIE  (QUIYpPl U
NepeKyIICHHbIE/TIePEeTIPOIaHHbIE PHIHKH.

HeKOTOpre coBeTbl

3a Bce 3TH TOJIbI 51 U3ydail pa3iiMuHble IEPUO/Ibl BPEMEHH, YTOOB! YBUIETD,
CYLIECTBYET JIM KaKOe-TO  HWJCaIbHOE KOJMYECTBO JHEU  JUId
UCTIONIb30BaHMA B BhIUMCIeHUsIX. CHavama s {ymajl, 4To MOXKHO IIPUMEHSTh
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10-gHeBHBIM IEpUO TS TTOIYYEHHUS JTyUIINX CPEAHUX, — B KOHLIE KOHIIOB,
yeM Oolibllie OyJIeT YKCIO OTKJIOHEHWH B BEJIMYMHAX KOJICOAHWM, Tem
Oosee cTaOWIBHBIM JI0JDKeH ObITh OTBET. [lo kpaitHeil Mepe, s Tak gymai.
B atom s okaszaincs HempaB. Iloutn Bo Beex ciyuasx 1—4 mpenbiaymmmx
TIHS TAIOT ONTUMAaJIbHOE 3HAUCHUE ISl TOPTOBJIM WIIN pa3pabOTKU CUCTEM.

I'maBHOE 31€CH — NPOPBIBBI BOJIATHIBHOCTH BBIILE WM HUXKE OTKPBITHSL.
Cuna npopbIBa, KOTOPYIO MBI HIIIEM, — 3TO CHJIA, IPOJIBUHYBILAS LIEHY J10
9TOro myHKTa. Takum 00pa3oM, KpUTUYECKH BayKHO MPUHUMATH CHUTHAJIBI
Ha IOKYIIKY TOJIBKO I10CJI€ HYDKHEHAIIPABJICHHBIX JHEH, a HA NPOJAKy —
I10CJIE BEPXHEHAIIPABJICHHBIX JTHEN.

Hakonen, nmelite B BUy, YTO 9TO — «TyIash TEXHWKA, OHA HE 3HACT,
KOT/la MpUIeT BpeMsl OOJBIION CAENKU WA KOTAA BBIMIPBHIIIHYIO CAEIKY
NpUHECYT Ha cepeOpsHOM MoaHoce. VIMEHHO MOITOMYy Bbl HE MOXKETE
BBIOMPATh M3 3THX CHEJIOK: BbI JIOJDKHBI IPOCTO MPUHUMATh UX BCE IO
OJIHOM TI0 Mepe co3peBanus. Ecim Bbl HauHeTe BBHIOMPATh, TO HEMPEMEHHO
BbIOEpETE MPOUTPBIIIHBIE U HE BO3bMETE BBIUIPHIIIHBIE. TyT HET HUYEro
JIMYHOTO, BCE MBI TaK TIOCTYIIAEM, U cnocob nooums 3mo2o 0bsA8oaa 6 MOM,
umooObL Opams ux ece.

C mozumumit Moero obpaza mblnuieHus1, KoHuenuust GSV — nHanbornee
CONMIHBIN U JIOTHYECKHU CTPOMHBIN IMOAXOA K IPOPHIBAM BOJATHUIBHOCTH.
N3mepenne «mpoBalIbHBIX» KONEOAHUI UMEET TaKoi OOJBILION MOTEHIIHAI,
YTO S1 HAJCKOCh, KTO-TO €IIe, BO3MO)KHO, UMEHHO BBbl, IPOJBUHET €r0
JIBLIE TOW TOYKH, KOTOPOM JOCTUr 5. BO3MOXHO, JIydllMd OTBET
HAXOJIUTCS B IOAXOZE CTaHAAPTHOIO OTKJIOHEHWS, YIIOMSHYTOM paHee, a
BIIOJIHE BEPOSITHO — B HCNOJb30BaHMM GSV B OTHOIIEHMM Iuana3zoHa
NpeABIAYIIEro AHA. Sl U Ha caMOM Jiene He CIMIIKOM yBepeH. B yeMm s
JEeHCTBUTENBHO YBEPEH, TaK 3TO B TOM, YTO 3TO OMH U3 HauOOJIee MOLIHBIX
METOZIOB B MOEM apCeHajle M, BO3MOXHO, CaMblii HaZeKHBIA. OH XOPOIIIO
CIIy’)KWJ MHE C T€X CaMbIX IOp, KaK sl MPOHUKCS 3ToW uaee B 1977 r.
XuTpasg MareMaThka MOXET YIy4IUMTb pPE3yJbTaTbl, HO HET HHUKAKOU
HEO0OXOIMMOCTH IPOJIEIBIBATH 3TY padoTYy.
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Masa

Kparkocpo4ydyHas1T TOProessisi
Mo SSKPpaHy KOTUHMPOEBEBOK

Poinku ModicHo nousimo, 21505 HA3A0, HO MOP20BAMb HA HUX HYHCHO,
2151051 enepeo.

To, uTo s pacckaspIBa BaM JI0 CUX IOp — OOIIIee TPEICTABICHHUE O TOM, KaK s
TOpryto. S HWCHonb3yt0 JHEBHBbIE TpadHKH, 4TOOBI BBUIBIATH (UIYpHl U
3aBUCUMOCTH, OOBIYHO BBI3BIBAIOIINE KPATKOCPOYHBIE JBHUKCHHSI PhIHKA (OT
2 110 4 nHelt). 310 — MOM CTWIIb; Balll CTWJIb, BO3MOKHO, JPYTOM.

Jlronsm HpaBUTCS Wes BHYTPUIHEBHOM TOPrOBIIM, TaK Kak B HEW HET
HHUKAKOTO PUCKA, CBSI3aHHOTO C TE€M, YTO YTO-HUOY/b «CIYUUTCS 32 HOUb». OHI
0O0SITCS, YTO MEXKIY CETOMHSIIHUM 3aKPBITHEM W 3aBTPAIIHUM OTKPBITUEM
MOXET TMPOU30MTH Kakoe-TO HeOmaronpuaTtHoe coObiThe. OHM  GosTCs
HOBOCTEH, TIEPEMEH M HE MOJJAIOIIErOCs KOHTPOJIO TMOBeneHUs HeH. Mm
HpPABUTCS, KOTJ]a B KOHLIE JTHS BCE 3aKaAHUMBACTCS, MPUUYEM HE BAKHO KaK:
no0e0H, MopaXeHNeM WM HHIbel. HeT MydnTeNnbHBIX TTOTeph, HE TAIOIINX
BaM TIOKOSI M HapyLIAIOIMX Ball COH. TYT HET HUKaKOM OIIMOKH: BCE 3TO —
TMpaBia, HO €CJIM BBl YTO-TO TIOTyYaeTe B KHU3HH, TO YTO-TO U oTAaeTe. OT yero
Bbl OTKAa3bIBAE€TECh, 3aHUMASICh BHYTPUIHEBHOM TOPrOBJIEH, TaKk 3TO OT
JIFO00OM BO3MOYKHOCTH IIOMMATh OOJIBIIOE W JOCTATOYHO JUIATEJIHHOE
JBIKEHUE, O KOTOPOM YK€ YIIOMUHAIKCh PaHee.

JIy1s1 OOJIBIITMHCTBA JIFOJIEH TEPMUH «KPATKOCPOYHASI TOPTOBIISDY O3HAYAET
OBITh TPUKICCHHBIM K KOTHUPOBOYHOMY OJKpaHy B TEUEHHE BCETO
TOproBoro AHs. MM npeacTaBisieTcsl pa3ropsueHHbIN MMapeHb WM JEBUYOHKA
c Tene)OHOM B KaXIIOM yxe, Kpudariue 4to-1o Bpoze: «[lokymato Yukaro,
MIPO/IAI0 HL}O-ﬁOpK». KoneuHo, Takoli THIT TOProBiIM OECIIOKOCH, U €CIIA BbI
coOupaeTech TOProBaTh TaKMM OOpa3oM, BaM JIydllle CIepBa yOCAUTHCS, YTO
BbI 00J1a/1a€Te TEMITIEPaMEHTOM, HEOOXOIMMBIM I TaKOM paboThl. Pacckaxky
BaM, 4TO 5 IyMar0 O TAKOM TEMIIEpaMEHTE, a 3aTeM — O TOM, YTO JIaJId MHE
Mou ToMCKH 9Toro CesmeHHoro ['paansi B TOPropje TOBapHBIMHU
(bbroyepcamu.
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TpeiinepaM KOTHPOBOYHBIX 3KPaHOB HYXKHbl TPH KauyecTBa: SHEPrus,
yYMEHHUE JIeaTh UHTEIUIEKTYalIbHbIM BEIOOP U CIIOCOOHOCTh pearupoBaTh Ha
CYILIECTBYIOIIIME YCIIOBUs 0€3 NAIbHEUIIINX Pa3MBIILICHHUI.

Ecnu BBl TOT, KOMY mpebyemcs epems AJisl NPUHATHS PELLICHUS, WU
€CJIM Bbl BXOJIUTE B CTYIOpP, OTKa3bIBASCh JEHCTBOBATH MOCIIEC MPHUHATUS
pemeHusi — 23TO0 He Bama wrpa. [lobema B 3TOM wWrpe TpeOyer
MOMEHTAIBHOIO TPUHATHSA PEIICHU W HEMEJICHHOW pEeakUuH, TYT HET
BPEMEHU JUISl NIPOCTPAHHBIX PA3MBIIUICHUM WIK MEPECMOTpa CIEIAHHOTO.
Ecnu BbI He MOYKeTe MPUHUMATH PEIICHHUS TTOJJOOHBIM 00pa3oM, BaM KOHEI]
YKE uepe3 HECKOIBKO MECSIIEB. ITO Urpa OBICTPhIX U MEPTBBIX. Eciv BbI He
OBICTpBI, TO OyJI€TE MEPTBBL. ITO MPOCTO HACTOJIBKO, HACKOJIBKO 3TO MPOCTO.
Kpatkocpounasi TOproeiass Takoro xapakrepa TpeOyer —(Qu3HIecKon
CIIOCOOHOCTH HEMEJJICHHO aTaKOBaTh PHIHOK M CTOJIb Jk€ OBICTPO M3MEHSATh
pelIeHre, PUHITOE BaMU JIMIIb HECKOJIBKO CEKYHJ Ha3a[l, €CII 3TOr0 Tpe-
OylOT 0OCTOSITENIbCTBA. XOPOILO, YTO 3EMJIsi CMHUPEHHBIM JIOCTaeTCsl B
HACJIE/ICTBO, TIOTOMY 4YTO OHHM HHUKOTJAa He pa3dorareioT B KauecTBE
JDUTPENIEPOB.

HaOmoznenve 3a MeXIHEBHBIM OTJIMBOM M NPWIMBOM IIEH Ha 3KpaHe,
JIeHb 3a JHEM, dYac 3a 4YacoM, TpeOyeT CIIOCOOHOCTH OCTaBaThCs
COCPEIOTOYEHHBIM M HAIPSHKEHHBIM K&Kl 4Yac KaKIOW TOProBOU
ceccMd. OJTO 3aHATHE He Juid MeuTarened. Ecim Bbl He Moxere
CKOHLIEHTPHPOBATHCS, 003aTENILHO MTOHECETE YObITKH, HauHETe 3a0bIBATh
Jenath, 4YTO CcJeayeT, He OKakeTech Ha MecTe ((pU3HYecKd WiIn
YMCTBEHHO) B KakKylO-HHOYIb KPUTHUECKYI0 MHHYTY, UMEHHO B Te 60
CEKYHJI, COCTaBIIIOIIMX pa3HUIy MEXIY >KU3HBIO U CMEPTHIO B BalleH
toproie. Henerko ocraBarbcsi  Bcerja  COCPEOTOYEHHBIM U
HanpsHKEHHBIM, 0OCOOEHHO KOTJIa 3BOHMT Bari(a) cymnpyr(a), 4ToObl 3a1aTh
BaM KaKOW-HUOYAb OBITOBOM BOMPOC O CaJie WU AOMAITHEH KaHAIM3aIlHY,
Wi OMU3KUi IpyT, YT0O0BI TOOONTATh. XBATHUT JIU Y BAaC TBEPAOCTH CKA3aTh
UM, YTO BbI HE MOXKETE ceiyac TOBOPHTH, NPEPBATh Oeceqy C ONMBKHM
JPYroM, OTKa3aThCsl OT pa3roBopa C Baulel xeHoi nin myxem? Ecnu na,
BBI TIOJIXOJIUTE JIJIS 3TON paboThl. Eciii HET, JydIlie 3aHOBO IMOIyMaiiTe,
CTOMT JIM BaM 3aHUMAThCsl BHYTPUIHEBHON TOPTOBIICH.

VYBepsito BaC, MOMEHT, KOTJla Bac OTBJIEKYT TEM CaMbIM Tesle()OHHBIM
3BOHKOM, OK@)KETCSi TEM MWIOM, KOIJa pPBIHOK COBEPUIMT KPYIHOE
JBIKEHHE, 3aCTaB BaC BPACIUIOX. TOJIBKO MOTOM HE TOBOPUTE, UTO 5 BaC HE
npenynpexaan. lTenepp TaBaiTe pacCMOTPUM LENb 3TOM WIrpbl. Bbl
JNOIDKHBI ~ OBITh TaKkkKe CIOCOOHBI MOMEHTAILHO H3MEHSTh  Balle
NpeJICTaBIICHUE 0 Oy/IyIeM. DTO Kapbepa He I TYTOTyMOB.


http://premcapital.ru/

premcapital.ru

Kak genaeTt AeHbI'M 3KpaHHbIN Tpenaep

VY KpaTKoCpoyHOro TpeWaepa OIHA Lelb — IMOMMaTh TEKYIIMA TPEHI
pbIHKa. BOT 1 BCe, UTO BBI JJOJKHBI IIBITATHCS CIENIATH!

D710 KakeTcs JIETKUM [IeJIOM, HO ITOBEpPbTE MHE, 3TO JaJ€KO HE TaK
IIpOCTO, IpHYeM IO JBYyM mpuuuHam. llepBas coctour B TOM, 4YTO
UIEHTU(UKALMS TPEHJIOB, 110 CBOEW CYTH, U MCKYCCTBO, U HayKa, [IpUYEM
abcTpakTHOE MCKYcCTBO mpeoOnagaer. 1o cMmech Ilukacco n CesaHHa c
npumecbto [larana. Bo-BTopbIX, Aaxke eciii Bbl MPaBUIbHO ONPEIEINTE
W3MEHEHUE TpPEHJa, Balll PEAKTUBHBIA YM MOMKET BCE HMCIOPTUTH. JTO
0COOEHHO YacTO MPOMCXO/AUT, €CIIM y Bac JUIMHHAS MO3ULHS C YOBITKOM
WJIM HOMMHAJIbHOM MPUOBLIBIO M BHE3AITHO NMPUXOIUT CUTHAT HA TIPOJIAXKY.

He myraiite BHYTpUAHEBHYIO TOPTOBIIO C JOJITOCPOYHBIM ITPOIHO30M.
[Tocnennuit  kacaercs Oyxmymiero. BHyTpuaHeBHble —Tpeiaepbl He
0ECroKOsITCI — TPOCTO HE MOTYT OECIOKOUThCSI — O Oymymiem. Bara
eMHCTBEHHass 3a00Ta — HAXOAUThCA B OAHOM (ase ¢ TeKynwmMm
KpPaTKOCPOUHBIM ~TpeHIoM. Bama wuccus, ecau Bbl NpPUMETE 3TO
Ha3Ha4Y€HUeE, NI0pakaTh TOMY, YTO AEIaeT PbIHOK. Eciy OH nzer BBEpX, BbI
JIOJDKHBI CTaBUTh JUIMHHBIE TMO3UIIMM, €CIIM BHM3 — KOpoOTKue. [lombITku
IpeJCKa3blBaTh KPaTKOCPOYHBIE MAKCUMYMbl M MHUHMMYyMbl — 0e€30-
MMOOYHBIN crtoco0 OBICTPO McUeprnaTh Bam (UHAHCOBBIC pe3epBbl. Bam
HE00XO0IMMO OBITh C TPEHIIOM, [TOTOMY YTO OH Balll €JMHCTBEHHBIN JPYT.

[Tockonbky >kagHOCTh OoJiee CHIbHOE YYBCTBO, Ye€M CTpax, Ballla
peaxuus Ha U3MEHEHHE pPbIHKA HanboJsee 4acTo OyleT BbIpaXaThCsi B TOM,
9yToOBl «JEpKaTb W HAJEATbCS». OJTO O3HAYAeT, YTO BbI IIPOITYCKAaETe
3apOXKJIEHUE TEKYLIEro HOBOIO TPEHAA, AEprKach 3a JUIMHHYIO MO3ULMIO, B
HAaJIEKJIe, YTO IBM)KEHHE B CTOPOHY IPOJAXKH HE 3aTSHETCS, B TO BPEMS Kak
Bbl JIOJDKHBI ObUIM OBl «KPYTUThCS Ha mATauke». Jlypaku Haaerorcs,
MOOEUTENN KPYTSITCS.

Sl xoudy ckazaTb, Mbl IIBITAEMCS J€aTh JBa OYEHb TPYIHBIX JEia:
NOOUTbCS CIIOCOOHOCTH WJEHTU(PHULIMPOBATH HW3MEHEHUS TpeHIa u
NOOUTH COOCTBEHHBIE «MO3IW», IEPEXUTPUB CaMuX ceds. ITO — BBI3OB.
Most mepBasi TEXHHKAa ONpPENEICHUS WU3MEHEHUH TPEHJIa pOAWIACh W3
KOHLENIIMA  KPAaTKOCPOYHBIX  «OKPY>KEHHBIX»  MakCUMyMOB U
MUHUMYMOB, KOTOPYIO Mbl YK€ M3y4yWwId B IjlaBe 1. DTa KoHUenuus
MO3BOJISIET HAM UJCHTU(UIIMPOBATH KPATKOCPOUHbIE TOUKHU Pa3BOPOTOB.
W3MeHeHue TpeHa ¢ BOCXO/SIIEr0 Ha HUCXOAIINHA POUCXOANT, KOr/ia
IIPEBBIILIAETCS KpaTKOCPOYHBIN MaKCUMYM, a U3MEHEHUE
KpPaTKOCPOYHOTO TPEHJAa C HUCXOJSALIET0 Ha BOCXOISIIMN y3HAeTcs IO
LIEHE, OIYCKAIOLEHCs] HMXKE CaMOro IOCIEIHEro KpaTKOCPOYHOTO
MuHuMmyma. Ha pucynke 9.1 nzobpakeHsl mo00HbIE U3MEHEHUS TPEH1a
B KJaccu4eckoil MaHepe. M3yuute ero xopoiuo, OTOMY 4TO peaibHas
JEeSITETLHOCTh HE 3a TopaMu!
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TpoHn sameHunca
BHMI

TpeHa UIMeHUACA
8BEpX

PucyHok 9.1 Knaccuyeckne urypbl U3MeHeHnst TpeHaa

Toukun pazBopoTa Kak NPU3HaK U3MeHEeHUus
TpeHga

Bor Imapa COBCTOB IO HCIIOJIb30BAHUIO 3TOM TeXHUKU. XOTSI HpO6I/ITI/Ie
OJHOI'O U3 HOI[O6HBIX KPAaTKOCPOYHBIX MAaKCMMYMOB Ha CHMKAIOIIEMCA
PBIHKC YKa3bIBACT Ha pPa3BOPOT TPCHAA BBEPX, HCKOTOPLIC HpO6I/ITI/IH

Jy4Ilne IpyTUx.

EcTh TONBKO JBa BapmaHTa MPOOUTHS KPATKOCPOYHOTO MaKCHMyMa
Wi MHHAMyMa. Ha BepxHEHamnpaBJIEHHOM TPEHIIOBOM pBIHKE
MUHHMYM, KOTOPOTO HapyIIaeTCsl HJIM OITyCKAETCS HIDKE MPENKHETro
yYPOBHsA, OyneT JUO0 MUHUMYMOM, IPEANISCTBYIOIUM 00pa30BaHUIO
HOBOT'O MAaKCUMyMa pOCTa, KaKk 3TO MoKa3aHo B yacTh (A) pucyHka 9.2,
nu6o  OyjeT MHHHMYMOM, OOpa3yIOIIUMCS  TIOCJI€  CHHMIKCHUS
MaKCHMMyMa, KOTOPBII 3aTeM TOAHUMAaeTCs, o0pa3zys Oojee HH3KO
PAcCIONIOKEHHBIM KPAaTKOCPOYHBIM MakcuMyM. Jlaiee OH omyckaercs
HIDKE MHHHMYMa, MPEIIIECTBOBABIIETO TOABEMY, HE CYMEBIIEMY

3a(huKcHpOBaTh HOBBI MAaKCUMYM, KaK 3TO IMOKa3aHo B yactu (B).

Hapymenne MuHUMyMa, IMOKa3aHHOE B 4acTH (A), <«JTydIuii»

IIPHU3HAK HACTOAMIECTO USMCHCHU TPCHAA.

TouHO Tak e pa3BopOT TPEHIa BBEPX IIPOU30MAET 110 OJHOU U3 IBYX
cienyromux ¢uryp: (A) mUK pocra, NPeIIIeCTBYIOIUN HOBOMY
MUHUMYMY, TpoOuBaeTrcs BBepX, 100 (B) peiHOK co3maer Oonee
BBICOKMM MHMHHMMYM, a 3aT€éM IIOJHMMAETCs BBIIIE KPaTKOCPOYHOI'O
MakCUMyMa MEXAy JByMs 3TUMM MUHMMyMmMa MH. M1 B 3TOM ciydae

¢burypa (A) — «IydIuii» Npu3HaK peaTbHOro pa3BopoTa TpeHaa.


http://premcapital.ru/

premcapital.ru

PucyHok 9.2 Mpobutne KpaTtkOCPOYHOrO MakCMMyMa UM MUHUMYyMa.

VYuuTeiBasi CKa3aHHOE, PACCMOTPUTE PUCYHOK 9.3, MpeaCcTaBIIAIOLIUI
15-munyTHBIN rpaduk 60HI0B B ceHTsA0pe 1989 r. ['naBHBIE ABMKEHUS
TpeH1a ObUIH JOJIKHBIM 00pa3oM 3aMKCUPOBAHbI 3TON TEXHUKOIA.

Pucynok 9.4 BHOBb moka3bsiBacT OOHIBI, Ha celi pa3 B ampesne 1998
r., U CHOBAa BBl BHJIUTE, KaK NPOOUTHE TOYEK KpPAaTKOCPOUHBIX
MaKCHMYMOB 1 MUHHUMYMOB II03BOJISIET TPEHAEPY HAXOAUTHCSA B OJHOU
¢daze ¢ OONBIIMHCTBOM JBIKCHHHA TpeHAa Ha mnpoTskeHuud 10-
JTHEBHOTO I1EpUOJIa BPEMEHH.

Bpl MoOxeTe wuCHoOap30BaTh 3Ty TEXHHUKY JABOsKO. Hekoropeie
Tpeinepsl MOTYT NIPOCTO MATU B JIOHT U B HIOPT HA 3TUX M3MEHEHUAX
TpeHa. JTO OCHOBHOUM M YMPOINEHHBIN CIIOCOO HCIIOJIIb30BAHUS ITOM
TeXHUKHU. bonee rpamMOTHBIM IOX XOJ — IPUHMMATh CUTHAIBI Ha
NOKYIKY/TIpofaxy Tmocie mnonarBepkaeHus ux TDW, TDM,
BTOPUYHBIMH JAHHBIMU U Tak Jajee, GUIbTpysl, TAKUM 00pa3oM, HALIH
CJIEJIKH eIlle YeM-TO, KpoMe KosebaHuil Ha rpaduke.


http://premcapital.ru/

premcapital.ru

Toukh paseopota | : ;
Mojowams | L1

= 925

b 99.0

- 98.5

- 97.5

- 970

- 96.5

9355

L LAl L 84 B 8114 817

Pucynok 9.3 Kaznaueiickue 60HbI (15-MunyTHBIC Oapbl). ['paduk co3man

21

822

nporpammoii «Navigator» (Genesis Financial Data Services).

823

Touxn passopora

fipopaears

+
.
b
v
v
|

I'Ipc:la.qasani:

1225
oz

Hans

e
ik iz0s

‘L ora00

Pucynok 9.4 Kaznaueiickue 00oubI (15-MunyTHBIC 0apbl). I'paduk co3man

e 3 sin 522 526 52z 5128

sy

Ll

6f2

nporpammoii «Navigator» (Genesis Financial Data Services).

63

mHaN

kHEN


http://premcapital.ru/

premcapital.ru

Hakonen, MBI MOXEM HCHONB30BaTh 3TOT CUTHAI TPEHIA Kak
yKasarenb, YT0 Mbl MOXEM IIOKyIlaTh Ha OTKAaTaX M IpoJaBaTb Ha
[IOJJbEMAaX B YHMCOH C OCHOBHBIM TpeHIOM. Ecimu curHan TpeHna
MOJIOKUTEICH U TPOM3OLIEN Pa3BOPOT BBEPX, MBI MOXKEM IPUHUMATH
CUTHAJIbI Ha MTOKYIIKY OT KPATKOCPOYHBIX MHCTPYMEHTOB WJIX METO/IOB.

Tpex6oapHasa cucrtema
MaKCcMmMmymMoB/MMHMMYyMOB

Kak-To pa3 st moyuni rnocnenoBareabHo 6osiee 30 BRIMTPHIIIHBIX CETIOK,
WCIIOJNIb3YSl CIIEAYIOIIYIO CTPATETUIO KPaTKOCPOYHOW ToproBiu. s ee
BOCIPOM3BEJICHUSI BaM HAJ0 pacCcuuTaTh 3-0apHyI0 CKOJb3SIIYIO
CPEIIHIOI0 MAaKCUMYMOB U 3-0apHYIO CKOJIB3SIIYIO CPEIHIOI0 MUHUMYMOB.
(Kaxnpiit G6ap Ha rpaduke mpeacTaBiasieT coOOW MEpHOA BpPEMEHHU.
Ucnone3yiite  S5-muHyTHBIE Tpadukd Ui  OOJBIIOTO KOJIWYECTBA
CUTHAIOB WM 15-MHHYTHbIE TpaUKH, €CIU BBl CTPEMHTECh K UYTb
MEHee JIMXOPAT0YHON TOProBOM Kapbepe.) DTO JenaeTcs aBTOMATUYeCKU
Ha BCEX KOTHPOBOYHBIX MAIlIMHAX, XOTS «B ObUIbIE AHW» 5 JENall 3TO
BpyuHyt0. Bel MOXkeTe BepHyThCA B Iporiuioe!

Ctpareruss COCTOMT B TOM, YTOOBI MOKyHaTh MO IieHEe 3-OapHOi
CKOJIB3SIIIEH  CpEAHEH  MHHHMMYMOB, €CIIM  COIJIACHO  TEXHUKE
UICHTU(UKAIMY TPEeH 1A M0 TOYKaM Pa3BOPOTa, TPEH I MOIOKUTENBHBIH, a
3aKpbIBaTh MO3UIHIO 110 3-0apHOM CKOJB3SIILEH CpeiHel MAKCUMYMOB.

Curnassl Ha TIPOAAXy B TOYHOCTH IPOTHBOINOJIOKHBL. JTO O3HAYAET,
YTO BbI Oy/ieTe 3aHMMaTh KOPOTKHE MO3ULMHU MO 3-0apHOM CKOJB3SIIEH
CpeHel MaKCUMYyMOB, a 3aKpbIBaTh UX 10 3-0apHON CKOJB3AIIEH cpeHeit
MUHUMYMOB. bBbuto OBl TIymo mnocTynarh Tak, HE HUMes MPUYHHBI
IIPUHUMATh TOJBKO CUTHANIBI A KOPOTKMX Ipoaax. Cepbe3Hoi
MPUYMHON JJI 3TOTO BIIOJIHE MOTJIO OBl OBITH TO, YTO HAIlla CHUCTEMA
pa3BopoTa MO TOUKaM KojieOaHWi MOjCKa3ala HaM, YTO TpPEeHH MHoHner
BHU3. Toraa, U TOIBKO TOrJa, MPOJABANTE MO MAKCUMYMY M 3aKpbIBalTE
110 MUHUMYMY.

Tenepp mnomnpoOyeM HaBECTH BO BCEM 3TOM HEKOTOPBIA MOPSIIOK.
Pucynok 9.5 mokaspiBaeT HajokeHHE 3-OapHBIX CKOJIB3AIIMX CPEAHMX Ha
JUHAM KoyeOaHuil. Sl OTMETW TOYKH, TIE€ TPEHI H3MEHSET CBOE
HAalpaBJICHUE, MIOATOMY MBI NEPEKIIIOYAEMCS C MOKYNKH 110 MUHUMYyMaM
Ha BBOJI KOPOTKHX TMO3ULIMI 110 MaKCUMyMaM, CJIe/ys pa3BOpoTaM TpeH[a.
IToka3aHbl Takke TOUKH BXO/1a 10 3-0apHbIM MAKCUMyMaM U MUHUMYyMaM.
Urpa uner ciemyronmm o0pa3oM: TPEH T pa3BOpaurBaeTCs BBEPX, O3TOMY
MBI TIOKYTIaeM Ha JIMHUM 3-0apHOro MUHMMYMa, 3a0MpaeM MpuoObLIb Ha 3-
OapHOM MakCUMyM€ M JKIEM OTKaTa K 3-0apHomy MuHuUMyMy. Ecmy,
OJIHAKO, 3-0apHblii MHUHMMYM CO3JaeT pa3BOpPOT TpeHIa Ha MPOJAXY,
clielyeT MPOIYCTUTh cIenKy. KopoTkue mpojaku Mpou3BOIATCA B TOY
HOCTU HA00OPOT: HAJI0 KJaTh pa3BOpoTa TPEHJa BHU3, a 3aTeM IIPOJIaBaTh
Ha BceX 3-0apHBIX MaKCHMyMax W 3a0upaTh NPHOBUTL Ha 3-0apHBIX
MUHUMYMaX.
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PucyHok 9.5 KasHauelickne 6oHAbl (15-MuHYTHbIE Bapbl). Mpaduk co3gaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ha pucynke 9.6 oTmedeHbl Bce pa3BOpPOTHI TPEHA, IMOITOMY BBI
MOYKETe€ HauWHaTh OyMaKHYIO TOPTOBIIIO, MILA BXOABI M BBIXOABI JJIS
MOKYNKU M Tpoaaxu. S mpeanarairo, IpOHTHCh MO 3TOMY Tpaduky,
YTOObI TOJYYUTh OIIYIIEHWE, KaK MOXKHO TOProBaTh, IOJb3YsCh
ITOJIXOJIOM C BECbMAa KPATKOCPOUYHBIM XapaKTEPOM JIEHCTBUA. 3aMEThTE,
3T0 15-MuHYyTHBIE Oapbl, HO KOHIENIM OyaeT paboTaTh U B APYTHX
BPEMEHHBIX MacIITabax: OT S-MUHYTHBIX /10 60-MUHYTHBIX OapOB.

HoBbIin HAUKaTOp ANA
KPaTKOCPOYHbIX Tpenaepos...
Bunn-Cnpag (Will-Spread)

PbIHKM IBMKYTCA 110 BIIOJHE peajbHbIM IPUYMHAM, a HE U3-3a
KpYy>KE€HHUSI TEXHUYECKUX JepBULIEH. B %U3HU Bceraa MpoOUCXOasT KaKue-
100 COOBITHS, IOTOMY YTO JIFOOBIE IEHCTBUSI UMEIOT TIOCIIEICTBUS.
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PucyHok 9.6 KasHadenckune 6oHabl (15-MuHyTHBIE Bapsbl). 'padmk cosaaH
nporpammont «Navigator» (Genesis Financial Data Services).

I'paduku He aBuraroT poIHKU. PoiHkM aBurairoT rpaduxu. Cnemys
TakOMy YTBEPKACHMIO, s TaKXKe JAyMar, 4YTO KpaTKOCPOUYHBIE
KOJIeOaHUsI TIPOUCXOIAT M3-3a HEKOTOporo BHemHero (aktopa. llena
HUKOIZIa HE pacTeT II0TOMYy, 4TO OHa pacTeT, POCT — CHUMIITOM
npuyrHbl. OOHapyXbT€ 3Ty MNPUUUMHY U OKAXKETeCh HA HECKOJBKO
CBETOBBIX JIET BIEPEAM CPEIHEr0 KPaTKOCPOUYHOIO WIM BHYTPHU-
JTHEBHOTO Tpeiiepa.

OnuH U3 MOUX JTFOOMMBIX NPUYMHHBIX UHJUKATOPOB — MOW MHAEKC
Bunn-cnpso, u3meputens MOTOKa LIEH MEXy NEPBUYHBIM PHIHKOM, Ha
KOTOPOM MBI TOpryeéM, W BTOPUYHBIM pPBIHKOM, BIMSIOLIMM Ha
nepBuyHbIN. Kak BbI 3HaeTe, OOH/IbI BIUSIOT HA aKILIMH, a 30J10TO BIUSET
Ha OOHABl. Bumi-cipa mo3BojisieT HaM ONpENeNsATh BHYTPEHHIONO
paboTy 3THX pBIHOYHBIX 3aBucuMocTed. MHpekc crpoutcs wunm
paccunThIBAeTCS, CIEAYIOIMM O0Opa3oM: CHayaja IleHa pbIHKa, Ha
KOTOPOM MBI TOPIyeM, IEPBHUYHOIO DPBIHKA JEIUTCS Ha BTOPUYHBIN
pbIHOK U yMHOaeTcst Ha 100. Takum oO6pa3om, co3aeTcst Cripaa MExXIy
9TUMHU  JBYMs pBIHKaMH, TO3BOJISIIOIIMN  CpaBHHMBaTh  oOliee
B3aMMOJICHCTBHSI PBIHKOB.


http://premcapital.ru/

premcapital.ru

J171s1 KpaTKOCPOYHOM TOPTOBJIH, B YaCTHOCTH, 1O 1 5-MUHYTHBIM OapOBBIM
rpaukam, a TaKke U Mo OOJBIIMHCTBY IPYTMX BPEMEHHBIX WHTEPBAJIOB, S
CO3J1al0 S-TIEPUOIHYIO SKCIIOHEHTY CIp3/ia ¥ BBIYUTAIO €€ U3 20-epuoIHOM
AKCHOHEHTHI crpaa. [loctynast mogoOHBIM 00pa3oM, MBI MOXKEM YBHIETS,
KOTJIa OJJMH PHIHOK TEPErpeBaeTCsi MO OTHOIICHUIO K JPYroMy, H JIydile
MOHATh 3TH MEXpBIHOUHbIE BiMAHMA. OroBOprOCh, 3TO HE camas
COBEpILICHHAsl CUCTEMA, OJIHAKO CaMBIN JTy4IIMI MOAXOM K BHYTPUAHEBHON
TOProBJIe, KOTOPBIN sl KOTIa-TMO0 BUIET, 9TO T€ HECMETHBIC OOBSIBICHHUS B
KypHajax W ra3erax, MOCBSIIEHHbIE TOBapHBbIM (hprodepcam. Bbl Moxere
CTOIIPOLIEHTHO TIOBEPUTh MHE Ha CIJIOBO: OHHM cojepkar 90 mpolueHToB
mycrotsl U 10 mporeHToB cytu. Bemp ecimm Obl KTO-HHOYAb MMEN Cy-
MIEPHAJIEKHYIO CHCTEMY, OH WIM OHa Morm Obl 3apaborats B 100 pa3
Oorblile JIEHeT Ha TOproBiie Oe3 J0caTHOM HEOOXOIUMOCTH UMETh JIENO C
myonukoi. Kpome Toro, HajoroBble IMPeUMYILECTBAa TOPIOBIM HEM3MEPHMO
BBIIIIE TI0 CPAaBHEHHIO C CUCTEMaMH OOCTY)KHBAaHHSI MacCCOBOTO
notpebutens. VI Bce ke s TOKa HE BUIEN MOJHOCTBIO MEXaHHYECKOM
CHCTEMBI JJIsl BHYTPUIHEBHOW TOPrOBIH, PETYSIPHO AENAIOIICH JICHBIU.
BHyTpuaHeBHas TOpProeiasi — 3TO BHJ HMCKYCCTBA, KOTOPOE JOJDKHO
OCHOBBIBATHCS HA XOPOIIMX KOHIICMIIUSIX, YTOOBI OBITh YCTICIITHBIM.

PeanbHbIN npumep

Pucynok 9.7 noxasbiBaer 30-MuUHYTHBIA OapoBbIN Ipaduk Ka3HaueHCcKUX
O60HJ0B 3a uIOHb 1998 r. Buui-cripsa, OCHOBaHHBIA Ha CIIPI/ie MEXIY
30JI0TOM U OOHAaMH, MPEJCTaBJIEH WHJEKCOM, PACIIONIOXKEHHBIM BHHU3Y
qvarpaMmbl. Hamia crparterwss TOpProeiaud JOJDKHA COCTOSATH B IIOUCKE
MOJbEMOB DPbIHKAa BCSAKUM pa3, KOTAa 3TOT HHAEKC IEepPEMEIaeTcsi C
OTPULATENIBHON TEPPUTOPUH, HIKE HYJIEBOH JIMHHUM, B IOJIOKUTEIBHYIO
obnmacte — BbIlIe Hee. [Iponaka MpPOM3BOAUTCS TOYHO TaK K€, TOJIBKO
Ha00OpOT: KOI/la MHAEKC CHauaja HaXOJUTCA B MOJOXKUTEIbHOM 00JacTy,
a 3aTeM MaJaeT HIKE HyJIEBOW JIMHUH, BEPOSTHO, HACTYNAET MOMEHT IS
IIPOJIAXKH.

Sl He WMCHONB3yH0 3TOT MHICKC KAK BE3IECYLIYI0 M BCEBEAYHOILYIO
cUCTEMY. Sl UCIIONB3YIO €ro Kak MHCTPYMEHT, IOJUIEP>KUBAIOLINI MEHS B
IPaBWIBHOM OTHOLICHWM K WCTUHHOMY TpPEHIy DPBIHKA, Ha KOTOPOM f
TOpryro. B maHHOM city4yae Mbl paccMaTpuBaeM OOH/IBI IPOTUB 30J10Ta. Kak
TOJIBKO TIOKa3aTellb UJET U3 OTPULIATEIBHOM 00JIaCTH B MOJIOKUTEIIBHYIO, 51
MIOYTH Beeria Oy/y JKaTh, TIOKA CITyYUTCS YTO-TO €1Ie.

A xouy, umobwl yorce credyrowuti mopeoeulil 6ap NOOHAICA 8blile
Makcumyma oapa, Ha KOmopom HPOU30ULIO NEPeKIIoYeHUe UHOEKCd C
OMPUYAMETLHOCO HA NONIONCUMETbHOEe 3HaueHue. A uugy
3aKIOUUMENLHO20 NOOMBEPHCOCHUS, YMO MPEHO BCE eufe HCUB.
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PucyHok 9.7 KasHadelickune 6oHapbl (30-MuHyTHBLIE Bapbl). Mpadmk co3aaH
nporpammoini «Navigator» (Genesis Financial Data Services).

S coBceM He yIOTHO ceOs UyBCTBYIO, €CIIM HE HAOIOJaeTcsi MoJI00HO0e
NOATBEpXKJeHUE. VICKIoueHne MOoKeT ObITh CJEelIaHo, KOraa Jpyrue
TEXHUYECKHE JAaTYUK{, THUIIA JIMHUN TpeHJa WIM IOJOKUTEIbHbIX
MOKa3aHUI OCLMILIATOpPA, MOSIBISIIOTCA Ha BamieM rpaduke. Bel Moxere
3aKJII0YaTh TaKUE CHIENIKM, HO HET JIyYILIEro JI0Ka3aTelnbCTBA CIIOCOOHOCTH
pbIHKa K OypHOMY pPOCTY, YeM IpPOXOXJEHHEe MaKCUMyMa WM IaJIeHHe
HIDKE MHUHMMYyMa OJJHOBPEMEHHO C MNEpPEXOAO0M HHJIeKca Buui-cipag us
MO3UTHUBHOI 00JIaCTH B HETaTUBHYIO.

JaBaiite HauHeM c rpaduka 3a 8 Mast 1998 r. [lepsbiit 30-MuHyTHBII Oap
MoKa3aja OoJibllloe [JBIKEHHE BHU3, MpHUBENIIEE K BXOXKICHHIO B
OTPHLIATENILHYIO 30HY, HO CIIEIYIOUMH Oap He TOIIeN HIKE MHHUMyMa
3TOro Gapa, MO3TOMY BXOJUTH B PHIHOK ObUTO Henb3s. Hakonern, Ha Oape
13:50 MBI OTKpBUIM OBl KOPOTKYIO IO3MIIMIO, TTOCKOJIBKY HWHJIEKC
HaxXoJWiCcid B OTPULATEIIbHOM 30HE, & TOPrOBIIA IIUIA HWKE MHUHUMYyMa
npennecTByromero 6apa. Ham Bxon 6s11 061 Ha ypoBHE 120 7/32.

Bumn-cripany  ocraercss  OTpULIATENIBHBIM  BECh TOT JIeHb, Kak U
cnenyromuii. HakoHer, mpou3olien nepexoj] B MOJOKUTENbHYI0 30Hy 12
Mas Ha Oape 9:50. Teneps HacTymaeT JaKMyCOBBIi TecT... [IpomomkuTcs am
noabsem? U on aemaer sto: 6ap B 10:20 pukcupyer 119 14/32, npurocs Ham
npHOBLTE B 25 THKOB, Wi $750 Ha OTMH KOHTPAKT.
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Teneps y Hac oTKpbITa JIuHHAS To3uius Ha 119 14/32 u mMbl xxaem
OTPHIIATETILHOTO TIepecedeH s, 4TOOBI MpoaaTh. [1epBbIil IPOPHIB HMXKE
Hyns mpoucxoaut 14 mas Ha Oape 12:50. M cHOBa MBI XIeMm
MOATBEPKACHUS, HO CO CIEAYIOIMUM 0apoM OHO HE MpUXoAuT. Temnepn
MBI OXKMJaeM, Korjaa OyneT mpoOUT MHHHUMYM TOro 0apa, Ha KOTOPOM
MPOU30IILIO TepeceyeHrue. B  KoOHIlE KOHIOB, cpabaThIBaeT HaIll
«MOATATUBAaeMBIN» («trailing») crtom mias BeIxona, korga Oap 14:20
nokaszpiBaer 120 4/32. Hama uucras npubbuie — 20 THKOB WIH
HemHOTO Oosiee $600 Ha KOHTPAKT.

Tenepb Mbl HampsIrJIM CBOM HEPBBI JJII KOPOTKOM CHCIKH M KJIEM
HOBOTO COOBITHS — TIPOHUKHOBEHHMA Bwi-cipsga  Hazan, B
MOJIOKUTEIBHYIO 30HY. DTOro He mpoucxoauT 1o 8:50 18 mas. [Toxsem
MIPOJIOJKAETCS TIOJIHBIM XOJI0M, U MBI TTokyraem 1o 120 14/32 B ToT ke
JeHb. MBI peaJlbHO NOTEpsAIN JEHBI'M Ha KOPOTKOW CHENKEe, M Hall
YUCTBIN YOBITOK cocTaBmi 10 TukoB miau $312.50.

Mornu 11 Mbl NpeIOTBPAaTUTh 3Ty NoTepro? 3aJHUM YHUCIOM —
HECOMHEHHO, HO CJIeTNO CJeaysl MpaBWiiaM, Bbl JIOMKHBI OBbUIH OBl
NpUHATH 3TOT yaap. Korga Takoe mpouCXoauT, a 3TOTO HUKAK HE
n30eKaTh, 1 HAX0XKY yTEIIeHHE B CIEAYIOIIUX CIOBAX:

U Ka3UuHO He eblucpvblearom npu Kascoom 6p0CK€ Kocmell.

MpbI 3aKOHUMIIM JICHb C 5-TUKOBOUM MPUOBUIBIO WM MPHOITU3UTETHHO
$150, yro MOMOMKET 3anM3aTh HAIIM PaHbl U BO3MECTHTH YOBITKH, a
cliefyroIas clienka (IIOMHUTE, TPEUEphl BELYT BOMHBI, @ HE CPaXKEHUS)
npuHecna 061 $500 Ha KOHTPAKT.

[TpoHunatenbHblii Tpelaep, BO3MOXKHO, BBIIIENT Obl U3 KOPOTKOM
MO3UIIMK Ha BTOPOM Oape CAENKH, KOI/la OH MEepeBaini 32 MAaKCUMyM
npenbiaymero 6apa. [Ipuanuer? Bumn-cipaa ObICTpo mpuOMIDKANCS K
HYyJIEBOM JIMHUWA. MBI JOJDKHBI OTPAHMYMBATH MOTEPH, a LIEHA HMMela
MPOPBIB BONMATWIBHOCTH Ha 120 5/32, 4To 0O3HAuaeT YMCTHIA YOBITOK
Bcero B 1 tuk win $32.50, mioc KOMUCCHOHHBIC. BBI, BO3MOXHO, HE
pemmIncy Obl BBIXOAMTH, a sI Obl CIeNall MMEHHO TaKOH BBIOOD,
OCHOBBIBASICh Ha MOBEACHMM Buiui-crippia B cOYETaHUM C MPOPHIBOM
nuama3oHa ToproBid. Kak s u roBopui, 3TO OM3HEC IS AyMAIOIIETro
YEJI0BEKa.

Ecnu Obl BB Bce emie He 3HAIW, 4TO JejaTh, TO MOTIU Obl
B3rAHYTh Ha 5- wim 15-MuHyTHBIE Tpaduku 18 wmas. Tam BbI
3aMeTWid Obl, YTO 00€ BPEMEHHBIE CTPYKTYPHl MOKA3BIBAIOT YETKOE
MIPOHUKHOBEHHE Buiui-cripana BBEpX, U3 4Ero MOYKHO IPEAINOIOKHUTD,
YTO JIYYIIMM KypcoM JeHcTBHH OyJneT Kak CcaMblii MHUHUMYM
M30aBUTHCS OT BAIlIEH KOPOTKOHN MO3HUITUU.

Bunn-cnpaa n doHpoBbin nHaekc S&P 500

Ota xe uaes npekpacHo padoTraer, momMoras HaMm JIOBUTb
KpaTKOCPOYHbIE KOJIEOaHHsI Ha PAa3IMYHBIX KOHTPAKTaX 1Mo (POHIOBBIM
uHeKcaM, TakuM, kak «Hpro-Hopkckas honmoBas Gupxa» (New
York Stock Exchange), «loy-Ixouc» (Dow Jones), «Banbro maitn»
(Value Line), «Munu S&P» (Mini S&P), a Takke nosiHopa3MepHbIe
KOHTpakThl S&P 500.
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XO0Ts 30J10TO 3aCTaBIIAET KPYTUTHCS MUP OOHIOB, OHO HE OKa3bIBAET
Takoro CHWJIBHOTO BO3JEHCTBMS Ha PBIHOK akmuil. Kak Bbl Terneps
3HaeTe, 3TO JIeNaloT IPOLEHTHbIE CTAaBKH, MOATOMY § Ipeararo
UCIIOJIb30BaTh B Balled pabore ¢ Buii-cippa unm kasHauelckue
Bekcens, wiu O0oHxbl. Mcnonb3ys 30-MuHyTHBIE OapoBble IpapuKH, 5
MPUMEHSI0  pa3HULY MeXay 3-mepuogHot u  15-mepu-omHou
HKCHOHEHIMAIbHBIMU CpeHUMHU. JlOKeH MPU3HAThCA, YTO 3TO 00BEM-
Has paboTa, BBINOJIHSAEMAs BPYUYHYIO, HO JIyYlIME€ MpPOrpamMMbl I10
o0paboTke KOoTUpoBOK — «Tpaiin Cravima» or «Omernm» (Omega's
Trade Station) u Genesis Data — yxe BKITIOUMIM MOW HHIUKATOp B
CBOU MPOrPaMMBbI.

Bmecto Toro, 4ro0ml ciayyailHeIM 00pa3oM BbIOpaTh MEPUOJBI
BPEMEHM AJI JEMOHCTpPALMU BaM LIEHHOCTU Bui-cnpaja, s cHavaia
coOuparoch Moka3aTb BaM «AHAaTOMHUIO Kpaxay, OCBETUB KpyIHeWIee
KpYILIeHHE BceX BpeMeH, kpax 1987 r, a taxoke ooBasbl 1997 1. u 1998 1.

Kpax 1987 r.

Bort oHO BO Bceil cBoeil ciaBe: camoe OOJbLIOE Ma/IeHue PhIHKA aKIHH
B uctropuu mupa! [lagenue, n3MeHUBIIEE MHOTHE KU3HU U COCTOSTHUS,
najieHue TaKuX KaTacTpo(UUYECKUX Pa3MEpoOB, YTO U 5 ToJaMu MO3XKe
IOPUCTHI BCE €lIe NMPEABbSABIAIN UCKU 332 MOHECEHHBIH ymepO. Jlaxe
Tenepb, CIIYCTS MHOTO JIET, NUIIYTCS KHHUTH, aBTOPBI KOTOPBIX
MPETeHIYIOT Ha 3HAHUE MPUYUH Kpaxa WU MBITAIOTCA OOBSCHUTH €ro
NoCNHeACTBHs.  AKaJeMUKM  TNPEJIOKWIM  MHOTO  CHOCOOOB
MpeI0TBpaIIeHHs yiiepOa OT TaKUX CIEeKYISTUBHBIX B3PHIBOB B OyIy-
meM. "OTo OBIJIO HECIOXKHOE JIe7I0, — TOBOPIO I, — BCE MOXKHO OBLIO
Ipe/cKas3aTh yXKe TOrjAa, a He Temnepsh, ¢ moMolso Bumn-cnpaaa” (cm.
pucyHok 9.8). DTOT yAMBUTEIbHBIA HHIEKC OMYCTHJICS B
oTpularenbHyo 30Hy 14 oktsa0ps Ha 311.50 m ocraBaics B
MHAMKAIUKU IIOPT HAa HPOTSHKEHHMHM BCEro Kpu3Hca, cooluiasi CBOMM
nocjenoBaTensiM, 4To JAHa enie He BUAHO. CTaBKM MpPOLEHTA I10
OTHOIICHHUIO K Ka3HAUEHCKUM BEKCENsIM HE MOJICPKUBAIH PHIHOK, a
0€3 ATOro MOJATBEPKACHUS MBI HE TOJDKHBI OBUTH OBl UCKATh HUKAKHX
CUT'HAJIOB Ha MOKYIKY. J{edCTBUTENBbHO, IPAKTUYECKHU JIH00asi MOKYIIKa,
3a HUCKJIIOYEHUEM aOCOJIOTHOIO MHUHHMMYMa, O0OIUIach Obl CIUILKOM
JIOpOTo0.

Beixon, wim mepBoe  mepecedeHHMe  HYJIEBOM  JIMHUM U3
OTPHUIIATEIILHOMN 30HBI B TIOJIOKUTENBHYIO, Mpor3onuio 20 oktsaops 1987
r. ¢ npoppiBoM S&P Ha 219.50 (mpubsuip $46,000 Ha KOHTpAkKT).
TpeboBanus 1Mo Mapke B TO BpeMsi coctaBiisiiii Becero $2,500 (pucynku
9.919.10).

Xotst Bumn-cipan Moker pabotarth cam 1o cebe, HO €ro MOXKHO
UCIIONIb30BAaTh U B COUYETAHWU C JPYTMMH H3BECTHBIMH (PaKTaMu O
pbiHKE. BOT TONIBKO OnMH mipuMep. Bbl, BEpOATHO, YUTAIU O CHUIBLHOU
CKJIOHHOCTH (DOHIOBOTO PHIHKA K POCTY B IEPBBIX YHCIAX KaXIOTO
Mecsa, 0coOeHHO B (eBpalie, MapTe, Mae, Hiojie, CEHTAOpe, OKTAOpe u
HOsI0pe.
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PucyHok 9.10 S NHaekc S&P 500 (30-muHyTHbIE Bapsl). Mpadmk cozgaH npo-
rpammoni «Navigator» (Genesis Financial Data Services).

Takum oOpa3zoMm, OZHOM U3 BO3MOXKHBIX KpPaTKOCPOUHBIX CTPATErHi,
KOTOPYIO Bbl MOIJIM Obl MCIOJIB30BaTh B Hayasle Ka)JI0ro Mecsia, MOIJo
Obl OBITH TPHUHSATHE CUTHAIOB Ha TOKYNKY OT Buiui-crips-ma, korma
MPOUCXOJAT TOJIOKUTENIbHBIE TepeceyeHHs, ¢ OCOObIM BHUMAHHUEM K
BbIIIIEHA3BaHHBIM MecsiaM. BoT mepeuunciieHne Bcex TaKuX CUTHAJIOB Ha
npotsbkeHnu 1997 r., HaumHas ¢ sHBaps. OcraBaiiTechb CO MHOH, ITOKa
«IIpOBEYy» Bac 4epe3 TO, YTO CIyYWJIOCh M YEro BbI PEAIbHO MOITIH Obl
JOCTUYb, UCIIOJb3YS 3Ty KOMOMHALIMIO UHTPEAUEHTOB.

Aneape 1997. Bunn-cipa coBepimn nepecedeHue 2 staBapst 1997 . ¢
BX0JI0OM Ha 744.70, ocTaBasch B IOJIOKUTEIBHON 30HE 1O OTPULATEIBHOTO
nepeceueHuss 6 sHBaps. K tomy Bpemenn S&P Bwipoc g0 752.00 ¢
npuobUTEIo B 7.30 myHKTa!

@Despansy 1997. 29 sHBaps NOJOXKUTEIBHOE MEpeceYeHHre NpU IIeHE
774.60 scHO yKka3zalo Ha POCT «IEPBOTO YHCIA MECAA» C BBIXOJIOM
JBYMsI THSMH T103>K€ Ha 3aKpbITUM 31 stHBaps, koraa Bumn-crnpaa nomen
BHU3. MBI 3HaeMm, 4To 3TO 2-3-THEBHOE CMEIIEHHE, TaK 4YTO JaBaiTe
BO3bMeM MpHUOBLTL 13.90 B KOHIIE HAlllero BpEMEHHOT'O OKHA, €CJIU TOJIBKO
MHJIEKC He OyZeT 0COOEHHO ObIYbUM.
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Mapm 1997. Y Hac He ObITO BO3MOXKHOCTH JJIsI BXOJ/1a JI0 3 MapTa Ha
ypoBHe 792.90. DTOo ObUTa HE OOr BECTh Kakas clelka, HO OHa
npuHecia npuObLTs B 1.10 myHKTa NpW mepecedeHun 4 mapra, Koraa
S&P toprosancs no 794.00.

Anpens 1997. O, xak s mob0mo Bumn-cnpsa! OObaHBI Tpelaep
KOHI[a MecsIla Ky Obl ¥ TTOTepsuT JeHbI'M. Ho BBI U 51 yMHEe, MBI He
TOPTyeM, UCIIOJNIb3Ysl OJMH TOJILKO TEXHUYECKUN U Ce30HHBIN MaTepual,
MOTOMY 4YTO 3HACM: BHY-TPHUPBIHOYHBIC 3aBHCHMOCTH JAalOT BaKHOE
MMOHUMaHKUE MpoUCXosaniero. MIMEHHO TO3TOMY MBI OTKa3alHCh OT
ClenKu. Bwii-cripan He nmaBan CcHMTHajla Ha TMOKYNKY J0 7 ampens,
KOT'/1a MBI OKa3aJIUCh YXKE aJIeKO OT OMACHOM 30HBI.

Maii 1997. Mbl MOTIM BUJETHh NPUOJIMKEHHE POCTa KOHIA Mecsla
28 ampens, korjga Obruuii curHan ObLT JaH Ha ypoBHE 772.40 ¢ BBIXOJIOM
1 mas 1997 r. va 800.50. OT0 Obla ObICTpast U B3pbIBHAS TOPIOBIIS,
MpUHECIIas YAUBUTENbHYIO MPUObLTH B 28.10 myHKTa!

Hronw 1997. A BOT 1 Haila TiepBasi IPOUTPHIIIHAS CIICKA: CUTHAJ Ha
MOKYIIKY JaH 28 Masl NpH MOJIOKHUTEIBHOM IIEPECEUEHUH, KOTOpOE
MOEXaJio B OTPUIATENILHYIO CTOPOHY BCETO uepe3 HECKOJIbKO 0apoB Ha
851.20. S orkazancs OBl OT TOPTrOBIM B TOT K€ CaMbIi JICHB,
3akpbIBIIMCh Ha 849.00 u motepsiB 2.3 nmyHkTa. OQHAKO TOpsvyas 30Ha
Mecslla — KOHEI/Hayallo — eIe HEe 3aKOHYMJIAch, MOATOMY KOTAa
Bunn-cripan cran monoxkurensHbIM 30 Masi, He ObUTO HUKAKOW MPUYHHBI
OTKa3bIBaThCS OT CHEJKW: MBI OBUIM BCE €Ile B HYXHOW BPEMEHHOM
30He. Ilena Ha BXome Obuta 844.70 ¢ BeixogoM 2 mroHs mo 848.00, uTo
MOKPBLJIO MOTEPHU OT HAIIETO MEPBOrO BBHICTPENA B TOU TOPTOBIIE.

Hiwone 1997. Yto X, Mbl HOJYYWUIIU €€ OJUH YPOK YHUIKEHUS,
OTKPBIB JUIMHHYO [TO3ULUIO Ha MOJIOXKUTEIBHOM nepecedyeHnu 30 uoHs
Ha ypoBHE 896 c BBIXOJIOM B TOT ke camblii ieHb Ha 890 ¢ nmorepeit 6.0
nyHkTa! Jla y, 310 6b110 OblcTpO M ragko. Ho Tak ke, Kak U B KOHIIE
UIOHS, Mbl BUJIUM €Ill€ OJJHO TOJIOKUTEIbHOE NepecedeHue 1 uros, Tak
YTO Mbl OTKpBIBaEM JUIMHHYIO no3uuuio Ha 898. Hama crparerus
MPOCTA: KAaTh N€PEX0/ia B OTPULATEIbHYIO 001aCTh WM HAXOAUTHCS B
Toproeiue nBa IHA. Mpbl knem. Buiui-cnpsg mnepecekaeT HHKHIONO
IpaHUIly BCEro JUIIb HECKOJIbKMMH YacaMU II03Xe IMpU 3HAYCHHUU
unaekca 8§97.80 c¢ yositkoMm B 0.20. [Ipyroe mepeceueHue BO3HHMKAET K
KOHIy JHS | Hrons, Tak 4ro Mbl MOBTOPHO BxoauM Ha 900.25 u
JepKUMCS 10 Tpojaxu 7 utonst Ha 927.55, 3apabateiBas B utone 21.10
IIyHKTA.

Aezycm 1997. llonxoaut mepBhIi AeHb Mecsna, HO Buiia-cnpan
YEepTUT CBOIO KPUBYIO B OTPHUIATENBbHOM 007acTH, TaK 4YTO MBI
BO3J/IEpPXKHBAaEMCsl OT TOproeiau. M cHOBa Hal GUIBTP yJepkal Hac OT
BXOJa B PBIHOK, KOTOPBIM IpH TOBEPXHOCTHOM B3IJIsife KaszaJcs
obrupuM. [lo Xomy nema Mbl MOTJIM BUAETH, YTO (yHAaMEHTalbHbIE
(bakTOpbI, ONPABABIBAIOLINE TOPTOBIIIO, OTCYTCTBOBAJIH.
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Cenmaops 1997. boinbiiie cMupenus. 29 aBrycra mosiBJIsi€TCsl YE€TKOE
IIEpECEYEHNE C OJIMHAKOBO YETKUM BBIXOJOM Ha 902.55 u yObITKOM B TOT
K€ JIEHb — ATO HaIll CaMbIi OOJIBIION YOBITOK To/1a, cocTaBsronuii 3.20
MyHKTA.

Ho MBI He cmaeMmcsi, IprHMMAasi CHTHAJI HA TIOKYNKY 2 CEHTSOpsl Ha
912.50, m HabmromaeM, Kak pa3BOpPAYMBACTCS OYECHH MOIIHBIM TMOIBEM,
JUISIIIUACS 10 3 CeHTsIOps, KOorjJa Mbl 3aKpbhiBaeM TOPromiro Ha 928.90,
CHOBa BO3MeIIasi Hamry Oojiee paHHIOO Totepro. bena Oputa 65m3K0, HO
COUYETaHHE BPEMEHHOI'O W BHYT-PUPBIHOYHOTO BIIMSHMS MO3BOJWIO HAM
yAepKaTbcs B MPUOBUIH € BBIMTphIIEM B 15.50 myHKTa.

Oxkmzaopy 1997. llpunuiock *aaTh MEPBOr0 YHUCIAa MeCAld, KOraa
MIPOU30IIJIO MEepecedyeHne, mpeaynpexaas Hac, YTO Ha MoAXoje Obluuil
pPHIHOK. BO3HUK [OMOJHUTENBHBIA IIAHC JUIsl €lle OAHOW MOKYIKH,
MOCKOJIbKY Buiui-cripaj omycTuscss B OTpULIATENbHYIO 30HY Ha OJIHOM
Oape, HO 6€3 3aKpBITHS, KOTOPOE Obl CBUAECTEILCTBOBAIO O MPOAAXKE, U C
HEMEJUIEHHBIM TOoJabeMOoM 2 OKTsi0ps k 965.30, paBas apyroe
MIOJIO’KUTENIBHOE TIEPECEUEHUE, TOJICKA3bIBAIOIIEE 3aBEPLIECHUE IIEPUOAA
HaxO0JICHUS B OTPUIIATENHHOM 00s1acTH. PocT mpekpartuiics, mo KpaiHen
Mepe aJs Hac, Ha 968.75, npuHecs HaM 3.45 myHKTa MpUObLIH.

Hosaope 1997. O1o Obuto Oosee yem jerko. [lepecedenne cocTosioch
31 okTsa0ps Ha 919.00 ¢ TakuMm ke SCHBIM BBIXOAOM Ha 947, obecreynB
OYEHb BBIFOJHYIO TOproeito ¢ 28.0 myHkramu npuOsuin. Kak Obl MHe
XOTEJNO0Ch, YTOOBI TaK OBLTO KaXKIABINA Mecsii!

Mekaope  1997. Eme onHa  XpecToMaThiiHass — clIelika ¢
MOJIOKUTEIIbHBIM [I€pEeceYeHueM IMepBoro umucia Mecsua Ha 962.50 u
BBIXOJIOM 2 niekadps Ha 973.20. D10 ObUI, KaKk UMeNU OOBIKHOBEHUE METhH
crapble «['omyOble ['azay, «oueHp xopoummii roga»: Bcero 13 caenok, u3
KOTOpbIX 10 — BeIUrpbIIHBIE. Bonee BakHO TO, UTO 4KCTast NPUOBLIb B
99.70 mynkra, i $24,925, wuocTpUpyeT 3aKOHHOCTh OOBEAMHEHHUS
byHIaMeHTAIBHBIX (DaKTOPOB ¢ (hakTopaMu BpeMeHH. BimsHue BpemeHn
BCerja NpPUCYTCTBYET, HO 0€3 COOTBETCTBYIOIIEH 0a3bl — MOATOTOBKH
CIIEHbl Ha (yHJaMEHTaJbHOM OCHOBE — 5 B TAaKHE€ WIPbl HE HIpalo,
cnacn6o. CylecTByeT CIMIIKOM MHOTO XOPOLIMX BO3MOXHOCTEH IUis
TOPTOBIIU, TJI€ MBIl MOKEM IOJIyYUTh BBICOKHE LIAHCHI Ha ycmex. [loatomy
HEeT HUKAaKOW NMPHYMHBI JJOMUTBCS TOJIIMOH 3a CIEeIKaMU TOJbKO IOTOMY,
YTO €CTh OJMH 3JIEMEHT, KKOTOPBIA MOKET cpaboTaThy.

Yem Oosblie, TEM Becenee — OJUH U3 MOMX JIO3YHIOB!
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Mmasa

10

CrnmnensgsviasribHbsIe
KparTKocpoiiHLIe
cCumMTyaLlvim

Hcmopus deticmeumensHo nosmopsiem ceos, mosbKo He ¢ MOt Jice
MOYHOCIBIO.

[lpumo BpeMs COCTaBUTh  KOHTPOJIBHBIM — CIHMCOK  JOIMYyCTHUMBIX
BO3MOXHOCTEH JUIl KPaTKOCPOUHOM TOPrOBIIM, KOTOPbIE MBI MOTJIH OBl
MPUHUMATh WM OTKJIOHATh KaXKIbld Mecsl. Bbel Moxkere caenaTh 3TO
caMmH, BBIOMpas U3 Moel paboThl ONHMCHIBAEMbIE TOPIOBBIE BO3MOXKHOCTH,
KOTOpbIe HpaBATCsl BaM. UT0OBI y Bac MOSBUJICS UHTEPEC K TaKOM paboTe,
s TIOCBAIIAIO 3Ty IVIaBY IOATOTOBKE OIPENETIEHHBIX CAEIOK, KOTOPhIE BbI
JOJDKHBI MCKaTh KaXIbld Mecsll. DTH CHEIKHM OCHOBaHbI Ha BPEMEHHU
Mecsla U NMpa3JHAKaX.

ToproBisi Ha OCHOBE BpeMEHHM Mecslla Bpsil Ju HoBas wuies. Kax
OTMEYAJIOCh PaHee, 9T KOHLEIIMA N3BECTHA HAa MPOTSHKEHUN MHOTUX JIET.
Bor Mou ymy4iieHuss W JONOJHEHHUS] K JIaBHUIIHEMY pPHIHOYHOMY
TPIOU3MY: IIEHBI aKIMi PacTyT B OAMH M3 JIHEH, ONM3KUX K MEpPBOMY
yuciy mMecsa. CBeT, KOTOPBIN 5 IPOJIUI Ha ATy UTPY, COCTOSUT B TOM, YTO
sl 1eH OOHMOB S YCTaHOBMJI HAIMYME TAKOTO JKE EKEMECSYHOro
MOABEMA, 4TO OBLIO MPOJEMOHCTPHPOBAHO paHee. Tenephb Mbl pazpaboTaem
CTpaTeruio MooeIbl, OCHOBAaHHYIO HA 3TOM MOHUMAaHHH.

Toproensa doHAOBLIMUN MHOEKCaAMM B KOHLe
Mecsiua

B Hamm mHM CylIecTByeT HECKOJILKO HHCTPYMEHTOB, KOTOPBIE CIICKYJISTHTHI
MOTYT UCIOJIb30BaTh, YTOOKI JIOBUTH 3TU KosieOaHusi. DOHTOBBIH
nHaekce S&P 500 ObuT KOpOIeM B TOPToBIIC ABMKCHUSIMH (POHI0BOTO
PBIHKA, HO B IIOCJIE/IHEE BPEMSI MUHU-KOHTPAKThl Ha S&P ¢ 6onee
HU3KOH Mapel Bce 0oJiee MOorIomarT BHUMaHHE MEIKUX HHBECTOPOB.
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Hosu4ok B atoit rpynme uaaeke Jloy-/xonc-30 (Dow Jones 30 index)
— (BIOYEPCHBIN KOHTPAKT, MOIPAKAIOIINN BCEMHUPHO U3BECTHOMY
ycpennenHomy uHuekcy Jloy-Jxoncy (Dow Jones Average). S oxu-
J1a10, 4TO CO BPEMEHEM OH CTaHET UTpaTh O0JIee BaKHYIO pOJIb B
WHJIEKCHOW TOPIOBIIE.

Crparerumn, oOCyxmaBIIuecss 37ech, ocHOoBaHbI Ha S&P 500 mo
OJTHOM TPOCTOM MpHUYMHE: MBI UMeeM OOoJbllIee KOJMYECTBO JIAHHBIX,
MOTOMY YTO 3TOT ()OHIOBBIM MHJEKC Hayall ToproBatbcsa B 1982 r., a
Dow-30 — B 1997 r. OnHako cTpaTeruu MOTyT PUMEHSATHCS KO BCEM
(GOHIIOBBIM ~ MHJEKCAM, CIEAyeT TOJIbKO HW3MEHHUTh I0JIOXKEHUE
3alIUTHON OCTAHOBKH, OCHOBBIBAsICh HA MapiKe, pa3Mepe KOHTpakTa U
TEKyIEH BOJATUIBHOCTH.

51 BozBpatuics k 1982 r. u nonpoOoBan nokynate uaaekc S&P 500
Ha OTKPBITUU NEPBOT0 TOPrOBOIO JIHA Ka)JI0r0 MECSIA C BHIXOJAOM Ha
NePBOM MPUOBUIEHOM OTKPBITUH. CTOII, KOTOPBIi 1 BBIOpas1, ObUT BCETO
$1,500, HO OH HE HUCIOIB30BAJCSA B IEHb BXOJA, OJHAKO IOCIIE HS
BXOJZla OH Bcerna Obu1 Ha Mecre. Ilpomo 129 chenok, caenmaBmmx
YHUCTYI0 npuObLTh B pasmepe $73,437: npudnusurensuo $7,000 B ron
IIpU TOProBJI€ TOJBKO OJUH pa3 B Mecdl. [lokazarenan 3Toil cuCTEMBI
IIPEBOCXOAHBI: TOUHOCTh COCTABIISAET 85 MPOLIEHTOB, CPEAHSSI TPUObLIb
Ha crenky $569,28 (1. e. unucras nmpuOBUIb, BBIYUCISEMasl KaK BBIUT-
PBIIIM MUHYC TIPOUTPBIIIH C TIOCIIEIYIONIMM JIeJICHHEM Ha 00IIee YHCIio
cnenok). Ilpocemanme okaszanoch Ha ypoBHe $3,325 — wmenee 5
MPOILIGHTOB OT BCEW MPHUOBUIM. DTO — XOpOIIWH MaTepuan (CM.
pucyHok 10.1).

LleneBble mecsiubl

Ecnu BBl y)xe HaOWITH pyKy B TOH HMTpe, TO, BO3MOXHO, Y’KE CIIPOCHIIN
ce0s, HEe Jydlle JU OJHM Mecslpl, yeM zapyrue. OTBeT — J1a, Kak
MOKa3bIBAIOT CIIEAYIONME pacreyaTtkd TecToB. OHM CBHUIETENBbCTBYIOT,
YTO CaMbIMHU IJIOXMMH MecsIlaMu 3a mocnenHue 16 ner Obut sSHBapb,
¢beBpanb U OKTAOps. OHM TOIDKHBI OBITH BAIIMMH LIEJIEBBIMHA MECSIAMH,
KOTOPBIX HY)XHO M30eratb WIM OBbITh KpallHE OCTOPOXXKHBIMH W3
COOOpaXKeHMii, OCHOBBIBAIOIINXCSI HA CE30HHOM TOprosie. S mpeararo
BaM M3y4YHTh CBOJHBIC IAHHBIE OT MecsIa K Mecsity, B Tabiure 10.1.

Odenaem ny4Juwie

XOTS HEKOTOphle W3 HAIINX KOHKYPEHTOB-CHEKYJSHTOB 3HAIOT 00
ATOH TOBTOpstoIIEeiics Qurype, OOJBIIMHCTBO W3 HHUX NPOCTO HE
UCTIONIB3YET MPEHMYIIECTBO 3TOTO 3HAHMS HA JIOCTATOYHO PEryJISIPHOM
OCHOBE, IIPH 3TOM OHH JaK€ HE M0 HHMAIOT, YTO HEKOTOPHIC MECSIIbI
ClIelyeT TEPECKAKUBATh. JTO OOJBIIOE YIYYIIEHHE, HO MbI MOXEM
CIIeTIaTh eIle JTyYIle.
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Data : SRP500IND-9967  09/80

PacweTie gavol :02/07/82 - 25/08/98

Num. Covv P Value Comm  Sippage Margin  Format  Drive\Path\FileName

149 2 $ 250 $ 0 $0 § 3000 cu C:\GDABACKE7MS\F59.DAT
ST A BCE CREAKM - Toot 3 1ALV EEUUEA AL TERERELAAVARAY,

weTan npHGLs $73437.50

Ofitwan npubeins $103,25000  OBuwis yourox $-29,812.50
Boero crenox 129 TNpoueT npGoimorbE: casmoK 85%
KOR-BO RUWIPLAUHLIX CRAMOK 10 K0-B0 MoK POl CASOK 19
CaMbli Gomeuol BLmrpuit $6,700.00  Cambiit GOALLIOH NPOHTLAL $-2,437.50
Cpe/rii Buiwhiti $938.84  Cpapnwi npowrpunu §-1,569.08
OTHOLLISHHG CPBAHEN 0 BLMIPLILA K 0.59 Cpepyuil peayabTar cenks $569.28
CPELHEMY NDOUDLILLY {Boarp. n npoiep.)

Mawc, YHCIO NOCNSQOBATEbHGD! B prieh 20 Maxc, YK NOCABANBATEIHLX NPOHIPLILLGH 2
Cpapnee wiena Gapod y ouiurpoied 1 Cpepnee uicho 63pos y NpoHrpLimeR 1
MaKC. NPOCERAHMS NP JAKDLTHM $-3,325.00 Maxc. BHYTDHIHRGHOS IPOCAAIRKG $-3,950.00
KoagrdrumenT npieini 346 Maxc. kon-8o XOHTPaKTOR i
MotHesaannio HeoGXKoAMMAR CyMMa $6,950.00 TipuGine no cveTy 1,066%

Pucynox 10.1 IToxynka S&P 500 B nepBslil 1eHb KaKI0r0 MecsLa.

Tabnuua 10.1

NpubuinsHocTs caenok ¢ 3&P no mecanam

Konuyecteo

YucTas CRenoK +/-
Mecru npubuint ofw,
fiHBapb 2,325 9/H1
deepans 3,437 8/11
Mapt 5,650 g/10
Anpent 5,437 10/11
Mait 6,075 9/10
WMioHb 6,500 10/11
Hione 5,875 9/
Asryer 12,500 9/10
CeHtatpe 5,557 9/10
OxTA6pL 1,150 8/11
Hoatpb 10,500 11/11

Aekabpes 8,150 9/
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Kax? BpiOupast TOJIBKO CHENKH «IIEPBOTO YHCIA MECSIa», KOTaa OOH/BI
HaxXoJATCA B BOCXOIAIIEM TPEHIC. Kak s mmoka3piBan paHee, BOCXOIISIHII/Iﬁ
TpeHA y OOHIOB CHOCOOCTBYeT pocTy (OHIOBOTO phIHKA. JIOBOMBHO
XOpolllee MpaBWIIO, NPUYEM €My JIETKO CIIEI0BaTh: MOKYNATh TOJIBKO
MIEPBOT0 YHCIIa JIF0OOTO MECSIIIa, €M OOHIIBI 3aKPBHUTICH B JI€Hb HAKaHYHE
HAllleTO TpeJrnonaraeMoro Bxojaa Bbime, yeM 30 aHedl Hazax. Oto
CBUJICTENILCTBO, YTO OOHIBI JOJDKHBI IMOAJEPKaTh POCT (HOHIOBOTO
PBIHKA.

ToprosJisi HA pbIHKEe OOH/IOB B KOHIIE€ MeCcs1a

[anee naBaiite paCCMOTPUM IOKYIIKY B IIEPBBIM TOPrOBBIA JE€Hb KaXI0TO
Mecsilia Ha pbIHKe OOHJIOB, Kak MbI jenanu 31o ¢ S&P 500. Pesynbratsl
BeChMa MPUOBLIBHBI MPU TPaBIiaX, ycTaHaBiuBarommx cromn $1,100 u
BBIXOJI€ Ha IEPBOM MPHOBUTLHOM OTKPBITHH. JTOT MOJIXO/] K TOPTOBJIE 1aeT
npuMepHO 70-NIPOLIEHTHYI0 TOYHOCTb M OYEHb OOJBIIYIO CPEAHIOI0
npuOBLIH Ha CHENKY, PUHUMAS! BO BHUIMAHHUE, YTO Mbl HAXOAUMCS B PHIHKE
B CPETHEM Ha MPOTSHKEHUH BCETO OJHOTO JHS (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

-5 $ 31250 $ 0 $0 $ 3000 c8l CAGIABACKETME\FE2

TR 117 BCE GOENKM - Teer 1 \MNTTIATAIMITIIATITITY

YucTan nputens $32,593.75

O601A Npubuink $8350.25  Ofupid yBuToK 5
Beero cnenok 149 TpOUEHT Np#GelnbHBD CABNOK

Kon-5o BLimrpbiivets cenaK 14 K80 NPOEPOILUHLE CREN0K

Canturii Sonsoi BEMrpoi $2,593.75  Caameid Gamuiiol npourpoiur

Cpeit Brpbi $803.19  Cpepnmil npowepoiy

OmuoLureHme CPEaHero BEMIMPLILLA K 0.70  Cpenuil peaynLTar ¢oenm

CPEAHENY NPORTPLALYY {Btarp. ¥ npoMp.}

Make. Yuco NECRe0BATEABHLY BEHMPLILIER 8 Maxe, WICND NOCREA0BATENLHLI NPOHMPELLEH
Cpennee wicno 6apod ¥ BUMIPLILEd 2 Cpemnee weno Gapoe y NpOKS poiLLei

Makc. pOCEgAHe NPH S3XPHTHIK $-6,812.50 Maxc. BHyTpUAHEBHOS NPOCENaHIE - 5
Kooadpdmeent npuGibimm 163 Maxc. kon-20 xoHTpaKTOR

MuHMaBHD HeOBXOMAAA CYMMA $10,437.50 Mpubruny no cuety

Pucvaok 10.2 [Toxviika OOHIOB B IEDBBIA I€Hb KAXKIOTO MECHAIIA.
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TaGnuuya 10.2
NMpubbiny, nonyyeHkbie Ha PHIHKE GoHO0B NO MACALLAM

Konuyecrao

YucTan caenoK +/-
Mecal npubsub 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 YJIYUIIMTh 3TH PE3YNBTAaThl, IPOCTO 00O IS
HaMMEHee MPOM3BOIUTETLHBIC MECSIIbI, KOTOPBIMHU, KaK TIOKa3aHO B TAOJHIIE
10.2, sBIsitOTCSI SIHBAph, (heBpasib, aripelib U OKTSIOpPh, a IeKadpb HAXOUTCS
IO/l BOIIPOCOM.

Kak yxe ymoMuHanoch paHee, 0 JBMKEHUM aKIUA BBEPX B KOHIIE
Mecsilia UIITYT y)Ke Ha MPOTSHKEHUH MHOTUX JieT. Bee, 4To s cienain, 3To
MOHSJT, KaK JIydYIlle OIEHWBATh (KBATM(HUIMPOBATH) CIACIKH IJI 3TOTO
nepuoja BpeMeHu. [lo cux mop TeHIeHIMs OOHIOB K TOBBIIICHHIO B 3TO
e camoe BpeMs Oblla U3BECTHA TOJIKO HECKOJbKMM MOHMM CTY/AEHTaM.
Mowu uccienoBaHusi U peaibHasi TOPrOBIIS 3a STH TOJIbI TIOKA3IBAIOT, YTO
3TO elle U MPEBOCXOJHOE BpeMs ISl KPaTKOCPOUHBIX KojeOaHWi Ha
pBIHKaX Ka3HAYEeHCKUX OOHJIOB U BEKCeeH.

Pucynku 10.3 u 10.4 momkHbI 1aTh BaM 00I1Iee TIPEACTaBICHUE O CHIIC
91Ol TexHukH. PrucyHok 10.3 moka3biBaer, Kak pacTeT CYeT, Ha KOTOPOM
OCYILIECTBIISIIIACH MTOKYIIKA OJTHOTO KOHTpaKTa Ha Ka3HaueHcKue o0Iuraum
3a TPU TOPTOBBIX JHS JIO KOHI[A KAXKIOr0 MECsIa, KOTOPBIN JiepKaics Ha
MIPOTSHKEHUH IIECTH TOPTOBBIX CECCHIA, C BEIXOZOM B 3TO BPEMSI WJIM Yepe3
npunHstHe YobiTKa $1,500 mocpencTBOM 3alMTHOTO CTOMa. DTOT TPpaduK,
COCTaBJICHHBI OJHUM M3 JIyYIUX CIEIHUAIUCTOB IO PHIHKY OOHIOB
Maiikom Ctoxom (Mike Stock), yoemuTenbHOe TOKa3aTeILCTBO HATHMUMS
nanHoro (peHomeHa. Takas ke BO3MOXKHOCTh MUMEETCS M Ha phlHKE S&P
500, kak 3T0 WITFOCTpUPYET pUcyHOK 10.4.

Yrnyonascb B geTanm

Poct Ha peIHKE OOH/I0B OOBIYHO HAUMHAETCS JI0 [IEPBOTO YHCIIA MEcALIa,
KaK 3TO BUJHO M3 CIeayrolero Habopa pacredarok. Pucynok 10.5
MIOKAa3bIBaEeT Pe3ysib TaThl MOKYIKH O0OH/I0B Ha OTKpbITuK TDM 18 co
croHoM Ha ypoBHe $1,500 1 BBIXOIOM Ha 3aKPBITHH Yepe3 3 JTHS MocIie
Bxoza. 139 caenok, Haunnas ¢ 1986 r., nmpuneciu $34,875 ¢ 10BOIBHO
HEIUIOXOM cpeTHel MPHOBLIBIO Ha cleiky — $250. DTO BIIOJIHE MOIXOIUT
JIIs1 TOPTOBJIM, HECMOTPsI Ha Tipoceanue $8,625.
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Pucynok 10.4 Konery mecsiiia Ha S&P 500 (1983-1996 rr.).
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Data : DAY T-BONDS 01/80
PacusTHbe AaT +01/01,/86 - 28/08/98

Hum. Convv. P Vvalie Comm  Slippage Margin Format  Drive:\Path\FileName

44 <5 $ 3250 § 0 $§0 & 3000 cCsl CAGD\BACKETMS\F62.DAT
U A H0F191717 BCE CREKM - TeeT SAMMATAMNIITI AR
Yucras npuGene $34,875.00

Ofiugn npubub $95843.75  Obumid ySemox $-60,968.75
Bearo cpenok 139 MpomeHT NpuBubHelx GRenoK 1%
KOR-B0 BHMFPHILLRLY GRSNOK 9 Kon-80 NDOHrDBILHLIX CRBAK 8
Canoii GONbILIOH BLHIPHILL $2,81250 Camuii Gonuluioh NpoMrpLAL $-1,905.25
Cpagimil BuwrpuLl $968.12  Cpegnuit npoHrpLIL $-1524.22
COTHOWSHHE CPEAHAGD BLIMIPHILLA K 0.63  Cpepruil peayneTar caonKs $250.90
CPeNHEMY NPOMTPLALYY (BLMEPp, W NPOHTD.)

MaKE, YWEno NOCTSNBATENLHED BEMMPEALIGH 17 MaKke. waCnO NOCNBL0BETONEHEX NPOVPRRLEH 4
Cpenee yHcno Gapoe ¥ Bumrpeasei 3 Cpepres weao 54pos ¥ Apourpaliel 3
MaKc. npocaiaHHe N SakpaTmM $-8.625.00 Makc. BHYTPHIKEBHOE NPOCOLAHNE $-8,656.25
Koaguupet npubotnn 157 Mawe, ¥on-BO KOHTpaKTo8 1
MHHISAZIRHO HEODXOIMMER CyMMa $11,656.25 MpubLne RO cyary 299%

PucyHok 10.5 lNokynka 6oHgos B TDM 18.

MBI MOXeM, OJHAaKO, JOOWUTHCS OOJBIIEro Yycrexa, BHECS
MOJMHOXECTBO TPEHJA 30JI0TOrO pPBIHKA, 4TOOBI OT(UIBTPOBATH
IJIOXUE WM COMHHUTENbHbIE caenku. Kak onucano B paboTax Takux
cnenuanucToB, kak Maptu Lleiir (Marty Zweig) wiamn JxoH
Mepdu (John Murphy), BHecmux camblii OONBIION BKIad B
U3yYeHHE PBHIHKOB M YbM KHUTU HYKHO O0S3aTE€IBHO IMPOYMUTATh,
30JI0TO CHJIbHO BiusieT Ha Oonnel. Korma 3omoto Haxoautcs B
TpPEeH[E, HAIPABICHHOM BBEPX, 3TO JECHUCTBYET KaK MPEISTCTBHE IS
pocta pblHKa OOHAOB, M HAO0OOPOT: KOT/Ia 30JI0TO HAaXOIUTCS B
HUCXOJIAIIEM TPEeH e, O0uramuu 00ojaee CKIIOHHBI K POCTY.

Pucynok 10.6 mnokaspiBaeT pe3ysbTaTUBHOCTb (PUIBTPOBAHUS
CHIEJIOK 30J0TOM. B 3TOM ciy4yae TOproisi mpeANpHHAMANIACh B TOT
e TIEPUOJT BPEMEHH U C TEMH e CTOIIaMHU M BBIXOJIOM, KaK U TIPEXKJIC.
Paznuyue B TOM, 4TO CAENKM MPUHUMAIKMCH, TOJBKO €CIH 30JI0TO
OBLJI0O B HUCXOJAIIEM TpeHJe (T. €. IIeHa 3aKpPBITHS 30JI0Ta B JI€Hb
HaKaHyHe BX0/1a Obljla MEHbIIIe, 4YeM 24 JTHS Ha3a[).

Xots o6mas npuObLTh omyckaercss Ha $2,000, To4HOCTH Cciierka
YBEIIMUMBAETCS, B TO BPEMs KaK Halla «HaUBa)KHEHIIas» CpeaHsst
npuOBIIF Ha CHENKy mnoAanpeiruBaer Oonee wem Ha $100, a
IpPOCEaHUE CYIIECTBEHHO YJIy4YIAeTCs, COKPAaTUBIIHUCH IOYTH
HaroJIOBUHY!
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Data + DAY T-BONDS 01780
PacyeTHHe faTht :01/01/86 - 28/08/98
Num, Con. P Vawe Comm  Slippage Margin  Format  Drivel\Path\FileName

44 -5 $ 31250 $ 0 $0 $ 3000 Sl CAGD\BACKGTMS\F62.DAT
TR 7 BCE COEMKM - Taer 3 UARRTATITTAUTRTEEUAAERETATT
Yucran Npubsie $32,062.50

Ofuwan npuBLns $65,005.75  Obwmi y6amox $-33,081.25
Boero caemok 90 TNpouenT RpHOLNEHED CABNOK 5%
KOn-BA BEMTDEALHLIX CASNOK 68 Kon-80 NDOWPGILEEY CARNOK 24
Camait SOABLION BLIHFPHIL $2,812.50 Camuiit Gonuiwof nposrpEL $-1,531.25
CpapHiti BEMMbIL $957.26  CpenHuit npourpuw $-1,501.42
DTHOWEHIS CPHErO BLMTPBINA K 0.63 Cpefnuil peaynsTar cAKM $396.25
CPAAHEMY NIpOHTDeALY (BLIHTP. W NPOWP.}

Maxc, YHENG NOCAEAOBATANLHBL BLHHIPHLEH 1" Maxc, YACN0 NOCNEA0BATENBHLL NPOHTPHILLIEH 3
Cpempion wcno Bapo y BHHTPELLSH 3 Cpeanea yncho Gapos ¥ NPOMIPLWed 3

Maxc. MOCENAHE NPH JAXPHITHH $-4,500.00  Maxc. BHYTPHOHEBHOE MPOCEANME $-4,500.00
Koadxpuument npulbinm 197 Maxs, kon-80 KoHTpaKTOB 1
MHMENEHO HEOGXOIAMAA CYNME $7.500.00 MpuGeam no cyery 427%

PucyHok 10.6 CurHanbl nokynkm 6oHgos B TDM 18, nogaepkaHHble 3010TOM.

Bce ny4ywe n nydywie

MpbI MOXXeM TONyYHUTh €lie 0ojiee XOpOIIUe pe3yJbTaThl, 3aJIepyKUBast
Ham Bxon a0 TDM 22. Kak mnokassiBaer pucyHok 10.7, crenok
CTAHOBUTCS HAaMHOIO MeHbIIEe, Bcero 50, HO MpH 3TOM MOIy4aeTcs
Ooyiee BBICOKAsi TOYHOCTh, COCTaBJISFOIIAsl 76 TIPOIIEHTOB, MPOCTO
yaAMBUTENbHAs cpeansist npuObute ($496 Ha cnmenky) W BecbMa
npreEMIIEMOE Tipoceianre — 9yTh oosee $4,500.

3Hat0, 3HAIO, BBl XOTUTE Y3HATh, YTO IPOMCXOIMUT, KOIZA MBI
MOJIEP>KUBAEM 3TOT BAPUAHT TOPTOBIIM TPEH/IOM Ha PhIHKE 30710Ta. YTO
X, pucyHok 10.8 maer otBeThl, M OHHM BechMa Brieuarmsiron: $20,156
npubbu. V1 cHOBa KpUTEpUHU TpeH/Ja OCHOBAHbI Ha TOM, YTO 30JI0TO
3aKpBIBAaeTCS HUXKE, YeM 24 JTHA Has3all, a CTON U BBIXOJ OCTAKOTCS TEMH
ke, 4TO W B TNpelplAylMX OpuMmepax. B pesynbrate mnpocenaHue
3HAYUTENILHO YITyYIIAIOCh, COKpaTuBImMch 10 $1,500, a Tou HOCTH
B3MBUIA 10 89 MPOIIEHTOB MpH CpeaHeN MPUObUTH, OYKBAJILHO Pa3IyB-
mieiics 1o $719 Ha caenky.
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Data : DAY T-BONDS 0180

PagueTHbie paTh 1 01/01/86 - 26/08/98

Num, Conv P Valve Comm  Slppage Mergn Format  Driver\PathiFileName

4 -5 $ 3250 $0 $0 § 3000 cCs CAGD\BACKSETMS\FE2,DAT

T 7 BCE CAETIKG - Toor 3 TUHATETAT AT TR EABARAY,

YuCTaA NoHOLNG $24 812.50

Ofitan nouGuine $42,81250  O6wminyGuoK $-18,000.00

Bearo caenok 50 NpoLeHT NpAGbinbHLE: CaRoK 76%

Kon-BO BLMIPLILIHGL CASNOK 38 K-8 NPOHT PLILIHBIX CRENOK 12

CaMblil Gontuof BEHIPLIL $2,18.75  Canelil GONGILIOR NPAHIPLAD £-1,500.00

CpepHui AnMrpoiw $1,12664  CpepHui npourpoit $-1,500.00

OTHOWRKHE CPRANSID BLMIPHANA K 0.75  Cpepyinil osynsTat SAsMu $496.25

CPRAHEAY NPOKT Lty (uinrp. npowrp.)

Maxe, W nOCReABBATENbHLX BHHIPHILISH 7 Maxc, YAC0 NOCAEN0BRTEMHED NP PHILIeH 3

Cpepares yHeno Bapos ¥ BUsrpLLei 3 Cpeee yueno 6apog ¥ NPOKT peiLIed 2

Maxe, npocenanie NPy SaKpLTHI $-4,500.00 Mare, BHYTPHAHEBHOR NPOCSAHHE $-4,593.75

Koadbument npubbm 2,37 Masc. K0n+BO KOHTPAKTOR 1

MUAHHMETGHO HSOBXONHMAS CYMMA $7,503.75  Mpulibtb no cuety 26%
Pucynoxk 10.7 Curnans! noxynku 6ou108 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

4 -5 3 3250 $ 0 $0 § 3000 cCs CAGD\BACKE7MS\FE2.DAT

KA 74 BCE COEMKM - Teor 3 TTITIHAATHAREAEVAARA AT AATUIAIARYY

YHcTan npulsiib $20,156.25

06uwas npubitine $24,696.25  OBupii yGomox $-4,500.00

Beero caenoy 28 pOUEHT NPHGELHLX CRENOK 6%%

¥ON-B0O ELMIPHILLIHBX CABMOX 25 Kan-Bo NPOHT PHILHBX CREA0K 3

Cambif Sonbluoi BusrpeaL $2,468.75 Caneii Gomeiuioil nposrpeiy $-1,500.00

Cpepwil atwrpriw $986.25 Cpepsit npowrpoIL $-1,500.00

OTHOLEHHE CPEHEr BUIHTPLILA K 0.65 Cpennnit peaynsTat caenKa $§719.87

CpefiHemy NponrpLiLy (BEIHP. K NpOWP.)

Make. 1aCcRO NOCNEM0BATENLHEX BSHIPhitUeH 17 Maxc. YHCNO NOCRS0BATEALHGIX POHIPLALEH 1

Cpennea wcno 6apo8 Y BuIHrpoiLsei 2 Cpepree wicno 6apos ¥ npowrpetLei 1

Maxe. npocagaHe NPW 3aKPETH $-1,500.00 Maxc, BHYTPHAREEHOS NPOCEAHME $-2,004.75

KaahuupenT npuBemm 547 Makc. KoNn-80 KOHTPaKTOR 1

MHHUMANEHO HoolXooNMAR CYMMA $5.093.75 Npubeunb no cuery 395%

Pucynoxk 10.8 Curnanel noxynku 6oH10B B TDM 22, nmonaep)kaHHbIE 30JI0TOM.
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3TO0 NpeBOCXO/IHBIN BapuaHT TOProOBIN; polieMa B TOM, YTO HEMHOTHUE
Mecsupl umeror TDM 22, Ho korza oH nosiBisiercsd, 1 Oyay NOKyNaTh.
B3risiHuTe Ha LENOYKY BBIMIPBIIIHBIX CHENOK C 30JI0THIM (HIBTPOM:
17 BeMrpHIIIeH MOAPsA, B TO BpeMs Kak 0e3 ¢uibrpa y Hac ObLIO
TOJBKO 5 BBIUTPBIIICH TOAPSI.

Bpemsa v npoaoaBaTtTb TOXXe

Kpome Toro, GoHmpl, Kak MpaBuio, UAYT BHHU3 TINIe-TO B CEpeIUHE
Mecsla, Kak mokasbiBaeT pucyHok 10.9. IlpaBmiia ykasplBaroT, 4TO
HY)KHO TIpoAaBaTh Ha OTKpeITMH TDM 12 ¢ HammMm OOBIYHBIM 3-
JTHEBHBIM BbIxos10M u ctorioM $1,400. C 1986 r. mo cepeaunnr 1998 r.
9TO MaJieHUe aBajo NPUObUIbHBIE CACIKU B 76 MPOIEHTAX CIy4aeB CO
cpenHert nmpuobUTbio $133 Ha caenky mpu 152 caenkax. [Ipocemanue 1o
ypoBHs $6,093 mpuemiemo, HO OHO OOJbIIE, YeM TpPU HACATHHOM
OTHOIIICHUU TPUOBLIM K MpOceAaHuio. B umpaeane mpocenaHue ITOKHO
ObITh He Oombie, yeM 15 mporeHToB oT mpuoObuH $20,281. B atom
ciydae rpocenanue coctaBuiio 20 mporeHToB ot npuobuti. Mrak, xots
MBI, KOHEYHO, KOE-YTO 3/1eChb HaMbIBa€M, MHE XOTEJOCh OBl
MOTPOOOBAThH YIIYUIIUTh ITOT Pe3ybTar.

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 $§ 3N% $ 0 $0 § 3000 cCH CAGD\BACKETMS\F62
KT G 1 BCE CIIESTKH - Teer 3 AATITRTEIRIATIABATTI AR
YucTas npHGunG $20,281.25

O6ugan npwitiy $73,375.00  OBwwmil yburok !
Bearo gpenok 152 MpoLeHY npMbuAbies cRencK

Kon-80 B DL COSNOK "7 KoA-80 NEOWIPHILIKLIX CRENOK

CaMuil GonbiLiod ExHepoIr $3,000.00 CaMbiil GO NPOHFPLIL

CpepHwi BEMIpLAL $627.14  Cpepmia npovrpray

OTHOWEHKE CPaHero BLMMPLALA K 041 CpepHuii pesyntTar caem

CPaJHeNY PO LRy (euwrp. u npowrp.)

MaKC. N0 NOCHBA0SATENBHL EHHIPUILLSH 13 MaKke. Wcno NOCABADBATANLHEE NPOHTPHIed
Cpegree weao 6008 y BHMrpbRLeH 2 Cpentee wicno 5apos ¥ Npaurpeiweil

Make. npocefaHWe NpW 3akpLITIH §-6,093.75 Makc. ByTpulseBHOE NPOCEfiaHe $
KoadpuumenT npiadoind 138 Makc. K0n-80 KOHTPAKTOR

MUHUMAMLHO HeOBXONMMAR CyMisa $9,250.00 MpuGetns no cuety

Pucynox 109 Iponaxa 6ormos 8 TDM 12,
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B TO Bpems Kak TpaJWIMOHHBIE AaHAJUTHKH PBIHKOB TOBAPHBIX
¢brrouepcoB monpoOoBamu Obl OTPHUIBTPOBATH STOT BAPHAHT TOPTOBIH C
MOMOIIBI0 TEXHUYECKUX «IITYy4yeK» THUMA TPEHIOB, OCHUUIATOPOB
(oscillators) unmu moTokoB MoMeHTyMa (momentum flows), s mpeamouen
Obl oOpaTuTbcs K TOMY, 4YTO JCHCTBUTENBHO CYIIECTBEHHO K
(dyHIaMEHTaIbHBIM 3aBUCHMOCTSIM MEXY 30JI0TOM M OoHAaMu. B koHIlE
KOHIIOB, TpaUKN W OCHWUIATOPHI HE JBUTAIOT PBIHOK, 3TO JETaloT
0a30BbIE yCIIOBHUSI.

B nomonHenue kK TOMy, UTO TeMepb Y HAC €CTh pealbHBIA CIOCO0
TOpProBaTh Ha TMOHM)XEHHE B CEpPEeIMHE Mecsla, Mbl MOXXEM BHOBb
HaOmonath cwiy (QyHaameHTanbHBIX (akTopoB Ha pucynke 10.10.
[IpaBuia Bxo/ia M BBIXOJ]a TOYHO TAKUE K€, KaK B MPEAbIAYIEeM MpUMepe.
EnuHcTBEHHOE OTIIMYME — U KAaKUM OHO OKa3bIBae€TCSl CHIIBHBIM — B TOM,
YTO CJENKM TPUHUMAIOTCS, TOJBKO KOIZA 30JI0TO 3aKpbLIOCh BBILIE
3akpeiTus 10 nmHeW wHazan. Jlpyrumu cioBamu, 30J70TO  OBUIO B
BOCXO/ISIIIIEM TPEH/IE, UTO MpearnoaraeT 6osee BEICOKYIO dPPEKTHBHOCTD
CUTHAJOB Ha IMpPOJAXy, KOTOpPbIE IOJKHBI BO3HHKHYTH B TEKYIIeH
MoOHeTapHOU cpenie. CpeqHsisi NpuObUIb Ha CHIENKY OoJiee YeM yBauBaeTcs,
npuOBLIL mojackakuBaeT 10 $6,000, TouHOCTh yBenmMuuBaeTcs ¢ 76 mo 78
MPOLICHTOB — HUYET0o Bpoje Obl OCOOCHHOTO, HO MPOLEHT OTHOIICHUS
npoceanusi K NMpUOBLTH YMEHbIAeTcs MpuMepHo BaBoe: ¢ 20.9 mpoieHTa

: DAY T-BONDS 01/80

PacueTHbie faTH : 01701786 - 08/28/98

Conv. P Value Comun  Sppage  Margin - Format  Drive:\Path\FileName

-5 $ 320 $0 $0 $ 3000 cC8 C:\GD\BACKETMS\F62

ST I 1 BCE CILEAKK - Teer 3MAMTATTIT VATV

YcTan npuleib $26,250,00

06uwan npHOnb $50,250.00  OBupil yoerox $-
Beera cagnox 73 MpoueHT npuBtinurtx caenok

Kon-Bo BLMIphiHED CRENOK 57 Kon-80 NPOIrPLllsLE; COeMR0K

Canasdi Sonblsoli BUHPHIW $2.656.25 Cameai GOALWON NPOMIPLIL

Cpeymil Bulrpbiu $881.58  Cpe/isuit npourpeiy

OTHOWKHHE CPEANIO BLIHTPLINIA K 0.58 Cpeyil paayneTar caemm

CpeAHeAry NPOHTpLILTY (BbH. Hnpowp.}

Maxc. Wweno nocnefioeaTenbHL BHrpLaUek 14 Maxe. YHCAO TIOCHENNBATENbHLE NPOMPHIWEH
Cperee uncno 6apoe ¥ ELsrpLaLsi 3 Cpeaxee Yucno 6apoa y npoHrpeitied

Maxe, NPOCEAAHNE NPM 3AKPHTUH $-4,500.00  Marc. BHYTDHIOHEEHOS MDOCARAHHE $
KoadduupeHT npHbum 209 Maxc, von-so koHTpaxTos

Missmansto Heobxommman cymma $7.503.75 FpubGounb no cyery

Pucvaok 10.10 INbonaxa 6ornos 8 TDM. monnenxanuas

1o 11 npouenTos. U, noxxanyi, Jyurie BCero To, 4To CpeAHssl NpUObLIL Ha

cnenky noackakupaet ¢ $133 1o $359.
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3/1ech MBIl UMEEM OY€Hb MOJXOJIIYI0 CHUTYalUIO JJsl TOPTOBIH.
Bce, uto TpebyeTcs nenath, 3T0 HaOpaThCs TEPIICHUS U OXKUAATh TaKOU
CepelMHbl Mecsla, KOT/la 30JI0TO HaXOAMUTCS B BOCXOJSIIEM TPEHJE:
3TO (pyHAAMEHTANIBHBIN CLIEHApHii, JABIINI TaKUE PE3YJIbTAThI.

Teprnenue, Kaxercs, UMEHHO TOT TOBap, KOTOPBIH y (bIOYEPCHBIX
TpeiinepoB Bcerna B aeduuuTe. BONBIIMHCTBO TPEWAEPOB, JOJIKHO
OBbITh, JTIOOSAT TOProBaTh pajy caMoro mpouecca. Sl cTpeMItoch AenaTh
CTaBKy WJIM CHEKYJMpPOBAaTh TOJIbKO TOI/A, KOTZla y MEHSI €CThb SBHOE
npenmyuiecTBo B urpe. Eciin ero Her, Bbl 3HaeTe, IJie MEHs HAalTHU... BHE
Urpsl... TaMm Moe Mecto. Hazeroch, uro BbI Oynete co MHO#!
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M masa

11

Koraga BsIixXoaammThEse M3
ClOCejJiIokK

Huxoeoa nuueeo ne HauuHalme, noKa He npodyMa/zu, 4yem 3mo KOH4YUmcCA.

Hpezmarafo BaM TpH IIpaBHJIa, KOTOPBIM HAA0 CIICA0BATH IIPU BBIXOAC U3
BalllMX KPATKOCPOYHBIX TOPI'OBLIX CACIIOK:

1.Bcerna ucrnonp3yiiTe T0/UIApOBBIN CTOI /sl BCEX CIENOK, YTOOBI B CITy4Jae,
€CJIM BCe TOMJIET MpaxoM, y Bac Obliia 3aIiuTa.

2.Mcrionb3yiiTe MO0 TEXHUKY «KATAITyJIbTHPOBAHKSD C TIPHOBLIBIO,
pazpaborannyto ¢ nomoirpio Patsda Bunca (Ralph Vince). OcHoBHOe
TIPABUIJIO — BBIXOWUTH HA IIEPBOM MPUOBLUTEHOM OTKPHITHH. Ecii nmpruObLTH
COCTAaBJISIET BCETO OJIMH TUK, OEpuUTe €e.

Jlyame Bcero oHa pabGotaer mis S&P. s pBIHKOB, JBHTArOIIMXCS
MeIUICHHee, s 3aJiepyKan Obl KaTaryJbTUPOBAHWE HA JICHb WM B4, YTOOBI
JIaTh PHIHKY BpeMs 00€CIICUUTh POCT MOSH CpEeTHEH MPUOBLIH Ha CICTIKY.

3. BeixoauTe U pa3BOpaunBanTECh, €CIU MOIYYaeTe MPOTUBOIOIOKHBIN

curdail. Ecim y Bac KopoTKast HO3ULIMS U BbI [IOJTy4aeTe CUIHAJI Ha MOKYIIKY,
He JKJUTe, IoKa cpaboTaeT CTOI WM BBIXOJ uepe3 "KaTarmylbTHpoBaHue", a
CIJIC/yWTE CAMOMY CBEKEMY CHUTHAIY.

3T0 BCe, UTO s IOJDKEH paccKas3aTh BaM O Beixonax. He sxannuyvaiire,
M03BOJIbTE MPABUJIAM, a HE BaIlIUM SMOLMSIM II03a00TUTHCSI O BaIlIUX
CHIETIKaX.
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12

PazsmbiLLIJieHUVSA
O CNeKyJIASATUVMEHOM
SOz Hece

Cnexynsayus cama no cebe He nioxa, Ho WiOXast CNeKyIsyus —
Kamacmpoga.

OmHO n1eno — MpaBWIIHHO MPENICKA3bIBaTh OTKIIOHEHHUS M TTOBOPOTHI PHIHKOB,
JpYyroe Aei0 — Ha MPOTSHKEHUH JIOITOr0 BPEMEHU CKOJIAUMBATH COCTOSHUE.
Tananra camoro 1o cede SIBHO HEIOCTATOYHO, YTOOBI C/IeNaTh Kaphepy B 3TOM
Ou3zHece.

YcnemHas kapsepa Mmopa3yMeBacT, U4To BbI MPOBEIH HE OJHY WJIHA J[BE
BBIMTPBIITHBIC cACTKH. KaIplii MOXKET clienaTh 3TO B JII000€ JaHHOE BPEMSL.
370 HE Kaphepa, ITO MPOCTO Be3eHHe. JlenoBasi COCTaBISIONIAs CIEKY ST
CKJIAJIIBACTCSI U3 TOCIIEOBATEILHOTO BBITIOIHEHUS MIPABUIILHBIX JICHCTBUIA
— HE CXOIUTh C KATyIIEK W3-32 MPOWUTPAHHOW CHENKH WM HE TApUTh B
HeOecax, MOTOMY YTO y Bac CIYYWIOCH JIBAa BBIMTPHIMA TOApsa. MeHs
HAMHOTO OOJIBIIIE MHTEPECYET MMEHHO Kapbepa B 9TOM BHIE MCKYCCTBA, YeM
pe3yIbTaT OJHON-ABYX TMOCIEAHUX CAENOK. Kamplii MOXeT BOUTH B JOCKY
TBO3/Ib-JIPYTOM, HO JOM TaKUM 0Opa3oM HE MOCTPOHIIb. UTOOBI OCTPOUTH
JIOM, HY>KHBI HE TOJIbKO HAaBBIKH, HO U IIJIaH, KOTOPOMY BBEI TOTOBBI CIIEIOBATH
Y KOTOPBIi HaMEpPEHBI BBIMONHHUTH 1O KoHIA. Kpome Toro, HeoOXxomuma
CIIOCOOHOCTH pabOoTaTh KAXKIBIA JICHb: U B JOXK/Ib, U B 3HO.
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B yemM cyTb cneKkynaumnm

HcKyccTBO CHEKYJSIIMM B TOM, YTOOBI MOHATH Hamboliiee BEpOsSTHOE
HafpaBlIeHUe, B KOTOpPOM JBUHeTcs Oyaymee. byaymee peako
npeacKa3yeMo A0 KaKoro-iu0o MpeaeabHOro YPOBHS WM COOBITHS, U
BCE-TaKH BCE MHBECTHIIMOHHBIE NpPEACKa3aHus OyayT TAHYThb 3a cOOOU
TpU DJIEMEHTa: omobop (selection), 6vibop 6epemenu (timing) u
ynpaenenue (management) NporHo3oM. V3ydeHus TOJIBKO OAHOTO U3
ATHX aCIEKTOB SBHO HEJOCTaTOYHO, MO3TOMY Bbl JIOJDKHBI IOHSTH U
IpUOOPECTH ONBIT MCIOJIB30BAHUS BCEX TpPEX JJIEMEHTOB, TaK 4YTO
JlaBaiiTe pacCMOTPUM KaXJIbIil 3JIEMEHT.

CymiecTByloT JiBa aclekTa oTOOpa: OAMH — 3TO BBIOOP DBIHKA,
TOTOBOIO JIBUTAThCS; JIPYrod — BBIOOpP TOr0, Ha YEM BBl MOXKETE
cokycupoBarbcs. TOIBKO U3 TOr0, 4TO PBIHOK TOPryeTcsi, OTHIO/Ab HE
CIIe/lyeT, 4TO Ball JFOOWMBIN TOBapHBIN (pbrOYEepC BHE3AITHO COBEPILIHT
PBIBOK M 00OraTUT Baml OaHKOBCKMH cueT. M3ydeHue ucropuu ro00i
aKIMM WM TOBapHOTO (pprouepca Mo rpaduKy pacKpoeT yIUBUTEIBHYIO
TaliHy, OTAENSIONLYI0 MOTEHIMATBHBIX CHEKYJISHTOB OT JIFOJIEH, MOJOOHBIX
BaM M MHE: [IleHa OOBIYHO JBWKETCS BOOK, HEMHOTO M3BHBAsICh BBEPX H
BHM3, BO3MOXHO, C HEOOJIBIIMM TPEHIOBBIM HarpaBiieHueM. JIumb Tpu
WIN YETHIPE pa3a B oJ] CO3AETCSl ONTUMAJIbHASI CUTYaIHs], KOT/1a MOYKHO
BOCIIOJIb30BATHCSI HEMEMJICHHBIMM U CYILECTBEHHBIMU M3MECHEHHSMH B
nene. JlaBaiite mocMoTpute  Kakue-HHOyab — TpaduKd,  YTOOBI
CaMOCTOSITEJIbHO YBUJIETh U IOHATH, YTO OOJIbIIME M3MEHEHUs LIeH He
MIPOUCXOIAT KaXKIbIi JieHb. [10 cyTH Aena oHu, cKopee, MEHEEe BEPOSITHBI,
4eM Oosee BepoATHBL... OHU UCKITIOUYEHHE, a HE TIPaBUIIO.

NMeHHO mO3TOMY CTOJIb BaK€H OTOOp cnaenok. Bel He xorurte
3aCTpsTh B IPSA3U CYETJIMBOIO, OECTPEHI0BOIO PbIHKA — OH BBITPSCET
0o AyuIy U3 Bac, MO0 JIEHBIH U3 BaIllero Kolleiabka. B mobom ciydae
Bbl Tepsiere. Ecnu He neHbru, To Bpems. [loatomy Heo0Xxoanmo, 4ToObI
BbI 3HaJIM, KOT/1a PHIHOK MPUTOTOBUJICSI U TOTOB PBAHYTbh.

S nmanm BaM B OTOM KHHUI€ MHOXECTBO BapHAaHTOB CIICHAPHEB,
Bmovaromux ~ TDM, TDW,  oOmecTBeHHbIE  TPa3gHUKHA |
MEXPBIHOYHBIE 3aBUCUMOCTH. VIMeroTcs U JIpyrue, Takue Kak 4uCThble
JUIMHHBIE WM KOPOTKHE TO3MLMU KPYyMHEWIHMX (U MOITOMYy —
YMHEHIINX) Tpei1epoB, HEM3MEHHO HETIPABUIIbHBIE TIO3UIIMU Ty OIUKH 1
Ja)Ke TJaBHbIE HOBOCTHBIE COOBITHS, MEHSIOIIME PHIHOYHYIO AKTHB-
HOCTb. YCHEIIHbIN CHEKYJISIHT UTPAacT B UIPY OKUAAHUS. BONbIIMHCTBO
JrO/IeN He MOXKET KJ1aTh, OHU MPEANOYUTAIOT CTaBUTh. UeM ckopee, TeM
ay4qie. Koponu 1 KOposieBbl CIIEKYISAIMN UMEIOT TEPIIEHUE OTKJIAAbIBATh
JIeCTBHE, TOKa BCe TyMOJIepbl HE BCTaHYT Ha MECTO, 3Has, 4TO TOT/AA
npuObLTE O0JIee BEpOATHA.

Nmeercs n apyras npudMHA, IO KOTOPOM OTOOpP MOXKET OKa3aTbCs
NEpBOCTENIEHHBIM (DakTOpoM st u3BjieueHus npubsbuiM. S Bcerna
Jo0MBaJICs JIyULIUX PE3yJbTaToOB, KOTJa TOProOBaJl TOJBKO HAa OJHOM
WIN ABYX pbIHKaX. OTKIIIOYMBILIKUCH OT BCETO, 1 MPUOOpeN criocoOHOCTh
THIATEIbHO U3Y4YUTh, KaK pabOTalOT MOM OTOOpPaHHBIE PBIHKH, YTO MX
JIBUTAET M, BO3MOXKHO, elle Oosee BaXXHO, — YTO HUX HE JBUTraerT.
Hukorna m HUKOMY HE yJaaBajloch IOOHWTHCS OONBIIOrO ycriexa 0e3
KOHILIGHTPALMM TajJaHTa, HAMEpeHus M JeHCTBUA. OTOT OWM3HEC — He
uckiroueHre. YeM Oorbliie BBl CKOHIIEHTPUPOBAHBI HA TOM, YTO JeJIaeTe,
TeM OOJIBIIMX YCIIEXOB BbI IOCTUTHETE.
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DTa MBICIH XOpPOIIO BIUCHIBACTCS B TO, Kak paboTaer OW3HeC.
Kapauonoru 3apa0batbiBatoT OoJblie, YeM OOLME MPAKTUKYIOUIUE Bpayu.
B Hamm crokHbIE JHU CHICIMATIHM3AIHS XOPOIIO OKymaercs. MHOTo JieT
Hasaz s yciblman o0 OJHOM MyIpOM TpeWzepe, CAeNaBIieM MUUTHOHBI
Ha (oHmoBOM pbIHKE. OH K BBICOKO B ropax Cbeppa, 3BOHHJI CBOEMY
Opokepy pasa TpHU B TOJ, M BCEr/a, YTOOBI KYIUTh I MPOJATH AKIIUH
OJTHOM | TO¥ ke KoMIaHuu. Ero Opokep pacckasai MHe, 4TO 3TOT YeJIOBEK
JEHCTBHUTEIBHO CIeIal COCTOSTHUE, M BCe — Ha 3THX aKIUsAX Ojaropaaps
¢uHaHCcOBOM (okycupoBke (financial focus).

9TO0 — BONpPOC BpeMeHu

Ecniu BBl Temepb COCpPEAOTOUMIIMCH Ha OMNPEETIEHHOM TOBapHOM
(brouepce, KOTOPBIH, Kak TOBOPAT BaIllK HOBbIE HHCTPYMEHTHI — METO/IbI U
MEUTBI — JIOJDKEH CKOPO COBEPILMTH TOPIyeMOE JIBIKEHHE, celuac BCe elle
He Bpems Bie3aTh B pPbIHOK. CyTh OTOOpa — ONpPEAeNUTh, YTO JOJKHO
JIBUTraTbCs, @ BBIOOP BPEMEHM — CIICAYIOIIMN 3JEMEHT CHEKYJISALUH,
3aKJTIOYAIOIIHICS B TOM, YTOOBI OMPEAETIUTh, KOT/Ia UMEHHO 3TO JOJHKHO
poU30MTH. BBIOOp BpeMeHM cyXaeT BPEMEHHbBIE pPaMKH, B KOTOPBIX
JOJDKHO HAa4yaTbCsl M3MEHEHHE LieH. IHCTpyMEHThI, KOTOpPbIE BbI MOYKETE
30€Ch  WUCMHOJIb30BATh, — HPOCTbIE JIMHUM TPEHAA, IPOPBIBBI
BOJIATHJIBHOCTH, (purypb! u T.1. CyIIHOCTh BHIOOpPa BPEMEHH — MO3BOJIUTH
PBIHKY [OKa3aTh BaM, YTO OH T'OTOB B30pPBAaThCsl B BBHIOPAHHOM BaMu
HaIpaBJICHUN.

Uro xe 310 03Hauaer? Eciu Bbl XOTUTE OTKPBITH JUTMHHYIO TIO3UIIHIO,
MOTY COOOIIMTh BaM CJEYIOIIee: CHIDKEHHE IIeH He TMO/pa3yMeBacT
HaBEpHsAKa, 4YTO TOTOBUTCA TIPOPbIB BBepx. Kax paz Haobopom!
CHmKeHue 1eH NpearnoyiaraeT JajbHEeWIlee CHIKEHHE LEH — 3TO Ta
camasi poctasi HproTOHOBA Hiesi, 9YTO OOBEKT, OTHAXK/IbI PUBEICHHBIN B
JBWKEHHUE, MPOJOJDKAET OCTaBaThbCs B JIBUKEHHMU. Tpeiziepbl BO Bce
BpEMEHA MEPEXUBATM OIPOMHBIA BHYTPEHHUH KOH(QUIMKT: MBI XOTUM
nokymnaTh. Takum o0pa3zoM, 0ObIYHAS JIOTHKA BETUT HaM MOKYIATh 10 Kak
MOHO Oosiee HU3KOH 1ieHe. OJTHAKO aHAJIN3 TPEHAA TOBOPUT: HE MOKYIai
TO, uTO MoHmxkaercst! CoBeTylo U JyMaTh 3a0BbITh O JIEIIEBOM MOKYIIKE.
[Tokymaiite, korma B3peIB Hayaicsa. /Jla, BBl HE cCyMmeeTe MOMMaTh
MUHUMYM, HO 3TO TOpas3l0 JIydllle, Ye€M KOIJla HOBOE MAaJIeHHE LEH
roMmaer Bac!

YnpaBneHve ToOproeriem

TpeTuil acnexT CIeKyIALUY CBS3aH C TEM, KaK Bbl YIIPABIIETE CaMOM
TOPrOBJIEH, & TAKXKE JCHBIAMH, BIOKEHHBIMH B TOPTOBJIIO.
TpaguuyoHHast MyApOCTb IVIACUT: Bbl HE JOJKHBI TOPIOBATh C JICHbIAMU,
KOTOPBIE BBl HE MOXKETE [103BOJIUTH ce0e OTePSTh.
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Bo3mosxHo.

Ho noxymaiire BOT 0 4eM: €ciii Bbl HACTPOEHBI HA TO, YTO 3TO MIPOBBIC
JIeHbTH, TO Py4aroch, BbI U OyzieTe umu urpatb. U, BepositHo, otepsiere. Ecim
K€ ITO — PEATbHbIE JICHBIY — JICHBIY, KOTOPBIE BBl He MOdiceme no3601untb
cebe nomepsms — BECbMa BEPOSATHO, YTO BBl YAEIWTE HIpe HAMHOTO
OoJbIIIe BHUMAHUSI, COOTBETCTBEHHO BaIllM IIaHCHI Ha TIOOETy BO3pACTYT.
Hyxna He TOmpKO MaTh W300peTeHHs, HO €Ile U KOHTPOJIb Haj
CHEKYJISIUEN.

VYnpaBiieHre TOProBiieil BBIXOAUT 32 PaMKU YIPABIICHHS KaIUTaJOM,
MIOCKOJIBKY Kacaercs, Kak JOoJro Bbl OyleTe OCTaBaThCsi B TOPTOBIE U
CKOJIBKO TIPUOBLTH BaM clieayeT 3a0uparh. OHO HEMOCPEACTBEHHO KacaeTcst
BAIlIMX 3MOIIMIA — 3TO 03HAYAET HE OTPHIBATHCS OT JCHCTBUTEILHOCTH, HE
neperoproBeiBath  (overtrading), HO W HE  HEJIOTOPIrOBHIBATH
(undertrading). Emie 510 03HayaeT mocTynarh MpPaBHIBHO W YIPABISATH
CBOUM SMOIMOHAILHBIM COCTOSTHUEM B T€YEHHE TOPTOBIIH.

3HaHWe, Kak TOProBath, — HE TO K€, YTO 3HAHUE, KaK MOOEAUTH B
Toprosie. MckyccTBO TOproBiu oObEAMHSIET TEXHUKHA OTOOpa M BXOJa C
YIIpaBJICHUEM KAIUTAJIOM. JTO CYIIHOCTh TOTrO, YTO JIOJDKHO OBITh
CIIEeNIaHO, HO Tpeiiiep BBICIIETO Kiacca MOHUMAET, YTO UMEHHO YIPaBIICHUE
— KOHTPOJb HAaJ[ WCIOJL30BAHUEM J3THX TEXHHUK — MaKCHMHU3HPYET
PBIHOUHYIO IPUOBLTE.

CyLLI,eCTBeHHbIe MOMEeHTbI
cneKkynnAaAumm

BoraTblie noan He genaroT OONbLLUUX CTAaBOK

borarele mromy, Kak NpaBWIO, YyMHBl W HAy4dWJIUCh HE CTaBUTb BCE
COCTOSIHME€ Ha OJWH KOH, WHBECTULIMOHHYIO CHENKY WIM TOPIOBIIO.
Croparomue OT KellaHHsl CHEKYJISIHTBI-HOBUYKM YTONAKOT B MEYTax, Kak
OBICTPO OHM HAKOIAT TOHHBI JICHET, BBIUIPHIBas B Toprosie. OHH
CTAQHOBSAITCS HECYACTHBIMU XEPTBAMH, IIOTOMY UYTO B TOPTOBOM IIPOLIECCE
CTaJIM a3apTHBIMU Urpokamu. Jla, BbI MOXKETE€ PUCKHYTh pa3 WU JiBa B
Ballleil )KU3HU, HO €CIIU Bbl PETYJSIPHO PUCKYETE, TO POUTPAETE OJHY U3
ATHUX CTAaBOK, a TaK KaK Bbl CTaBUTE BCE, TO U notepsere Bce. MIMEHHO
MO3TOMY OOrathble JIIOM HE AENat0T OOJIBIINX CTABOK.

OHM CIHIIKOM TPOHHUIATENBHBI, YTOOBI PUCKOBAaTh BCEM, YTO OHHU
UMEIOT OT WHBECTULMH, IOCKOJIBKY OHHM 3HAIOT, YTO WHBECTULOHHBIC
pelieHns MOryT ObITh CitydaiiHbl. braromapst cBoeit My JpocT OHH 3HAIOT,
yro OyIyliee HECKOIBKO HENpeACKa3yeMo, —CJIEA0BATeIbHO, OHHU
YUYHUTBIBAIOT 3TO B CBOEW urpe. MHoro jer Ha3ax s Obu1 wienom Cosera
JIMPEKTOPOB MaJICHBKOro OaHka B MOHTaHE M Ha 3TOH JODKHOCTH
paccMOTpeNnl MHOIO 3asBJICHHA O BblIaye cCyd. bu3Hec-IiaH Beernaa
COCTOSUI U3 NPO(OPMBIL, IPOTHO30B, KaK OU3HEC OyJET pa3BUBATLCS U KAK
ccyJla MOKET OBbITh BO3BpAlllCHA.


http://premcapital.ru/

premcapital.ru

He mymaro, 9to XOTh pa3 s BuieNl OM3HEC-TUIaH, CTABIIMH PEaATbHOCTHIO!
Omnu Bcerga ObITH B CTOPOHE OT IIEJH, U, KaK BBl MOXKETE MPEICTABUTh, B
JEUCTBUTEIBHOCTH OWM3HEC ObLI HE TAKUM YCIICIIHBIM, KAKUM OH OBLI
npeacTaBieH B OusHec-iaHe. OAuH OaHKUpP CO CTaXKeM TOBOPWII,
ObIBajIo: «3aka3Has MoYTa HHUKOIJIA HE MPUHOCHUT HUYETO XOpOIIero, a
OW3HEC-TUTaHbI HUKOT/IA HE TOBOPST MPABIY».

Borarsie moau aenaroT OoJblie AeHeT, HaXOsl OJIFH WITH JIBA XOPOIIHX
HHBCCTUIIMOHHBIX IIPOCKTAa M BKJIaAblBasd OINTHUMAJIBHBIC CYMMBI B 3TH
npoekThl. HeT HuKakol HEO0OXOIUMOCTH PHUCKOBaTh TMOTEpPE BCETO
COCTOSTHHSI Ha OMpyke B OOMEH Ha OCTPHIE OIIYIICHUSI — OHH TOTO TIPOCTO
HE CTOSIT.

YT100bI caenaTtb TbiCAYY, Bbl AOJTXKHbI NOCTaBUTb TbICAYY

Ot0 mobumoe BeIpakeHHe Kpymnbe B Jlac-Berace m obocHoBaHme wiew,
4yT0 OOTaThIe JIFOIU HE NEJIAF0T OOJIBIINX CTABOK.

Omo — mobumoe svipadicenue Kpynwe 8 Jlac-Beeace, u ono abcomommo
HenpasuivbHo. Bom kak npasuibho «coenamo molCsauyy.

Pasnuna mexny azapTHOM WIpOM M CIIEKYJSILUEN HE TaK YK BEJIHUKA.
bonpuioi u ApKui KOHTPAcT B TOM, YTO MIPOKM HHUKOIZIA HE IOJIy4arOT
ONOpYy B WIpe, LIaHChl BCE BPEMsS MPOTUB HUX (€CIIM OHM HE CUUTAIOT
KapThl IpU Urpe B OMIK-kek). MeHs Bcerja nopaxasio, 4To B Urpe, rie
IIaHCBI IPOTUB HAC, MbI CTEKAEMCSl K CTOJLY, YTOOBI UTPaTh.

Jlac-Berac oTkpbIT 24 yaca B JIEHb 110 COBEPIIEHHO MPOCTON MPUYKHE:
UTPOKH HE KENAloT C/aBaThCs, BEAb B JIOOOM Jeje, I7ie y Bac ecTh
HPEUMYIIECTBO, IyCTh M HEOOJIBIIIOE, YeM JOJIbIIE BBl UTpaeTe, TeM Oosee
BEPEH Balll BBIMIPBIII. Tak 4TO OHM HUKOIJA HE OCTaHaBIMBArOTCs. [l
Ka3MHO IyOJIMKa HEHUCCSAKAeMbIl OaHKOBCKMH  CYET, KOTOPBII
OIlyCTOLIAETCS KaKyH0 MUHYTY €XKEIHEBHO.

Cnaovie mecma nocnosuyst Kpynve. CUUTaeTCs, YTO KPYyIbe — 3TO Typy
UTOPHBIX 3HAaHUI — B KOHIIE KOHIIOB, YETO OHH TOJIKO HE HaBuaamcey. Ho
COBET MOCTaBUTh THICAUY, UTOOBI CAENATh THICSUY, — «JIEKLHSI 3aBEICHUSD
(«momamiHsiss  OONTOBHS»), KOTOpask BOBJIEUYET BAac B  CEPhE3HbIC
HETPHUSATHOCTH.

B nipormwiom roay Most 1oub pacniopsbkanack cymmamu ot $10,000 1o
$110,000, B To Bpems kak Ha MoeM cuety Obu10 oT $50,000 10 GoNee uem
$1,000,000. Hu pa3y MbI He nenanu «OombImx cTaBok». Kak pa3 HaoO6opor,
pa3Mepbl HaIlMX CTAaBOK ObUIM HEOOJIBIIMMH, Mbl HUKOI/IA HE PUCKOBAIIU
6onee yem 20 mpoIEHTaMU OT Hallel CTaBKU, U 310 ObLI0 OonblULe, Yem
O0JIHCHO OBLIO OBIMb WU OBLIO HEODXOOUMO.

Eciu y Bac ecTb IpeMMYILECTBO B UIPE, a Y CIEKYJISIHTA OHO JOJDKHO
OBITh €1lle 0 TOr0, KaK OH PELIMJI UTPaTh, TO UIPAiiTe B COOTBETCTBHUHU C
pealbHBIMM  NpaBWJIaMM, KOTOpBIX  mpujaepkusaercst  Jlac-Berac,
BO3JBUTAIOLMIA BCE AT CyMacOpoiHble MeKKku JeHer — pPHUCKYyHTe
HEMHOTMM U Urpaiite GecripepbIBHO.
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[MpobnemMa ¢ MOAXOIOM, TJE BBl CTaBUTE THICSUY, YTOOBI CIENaTh
TBICAYY, B TOM, YTO Bbl MOKCTC IMOTCPATH 3Ty ThICAYY TaK KC 6BICTp0. Tak
noveMy Obl HE HAWTH CTPATETHIO, KOTOpas MPUHECET THICSUYY 1O XOIy
UTPBI, a HE 3aBUCETh OT TOTO, IMOTEPSUTH BBI Ty THICSIY WIM HET TOCTe
oYepeHoi ek, MOKHO clieniaTh MHOTO JICHET, TOPTYs, Urpa Bellb HE
KOHYHUTCS B 0003pUMOM OyyIlieM, MO3TOMY Hay49HUTeCh B3palMBaTh CBOU
BBIUTPBIIIN CO BPEMEHEM, a He Ha OJTHOM OPOCKE KOCTEH.

3a cBou 36 neT paboThI ¢ PHIHKAMU 5T BUAENT OOJIBIIE TEX, KTO MOTEPSUT
COCTOSIHHE, YeM TeX, KTO czenain. HeynauHnku — Bce — MOCTYIa COBCEM
HE TaK, KaK IpEyCIeBalOIINe TpeWIephl: OHU JAENai OOJBIINE CTaBKH,
IyMasi, 94T0 T€M CaMbIM 3apalbOTalOT Kydy JCHEr Ha OJHOW WM JBYX
crnenkax. IloOemuren CKOJOTHIM CBOM COCTOSIHUSL, IIOCIIEHOBATEIIHHO
Jienast mpaBIIbHBIE I1ard. Koraa Bel BBIXOIUTE HAa PHIHOK, YTOOBI COPBAaTh
yOMIICTBEHHBIH KYIII, BBI CKOpee Oy/ieTe YOUTHI, 4eM OCTAaHETECh B )KUBBIX.

bozample n100u ne denarom 601buwuUx cMagokK. JIeHCTBUTEILHO OOraThie
Y YMHBIC JIFOJTU HE JICNIAF0T OOJIBINX CTaBOK. BO-TIEPBBIX, OHHU BBIXOMIAT HA
PBIHOK HE JUIsl TOTO, YTOOBI «JI0Ka3aTh» YTO-HUOYIb, — OHHU CTPEMSITCS
crnenatb OoJblIe JeHer. Bo-BTOpHIX, OHM 3HAIOT, YTO KOHTPOJb HaJ
PHCKOM CTOJIb € Ba)KEH, KaK U JBa JAPYruX CTOJIA CIIEKYJSIUUA: 0TOOp U
BBIOOp BpeMeHU. Bom, cobcmeenHo, éce, Kk uemy c6ooumcs busHec mopeoaiu
MOBAPHBLIMU (hbouepcamu: Omoop, 8b100p BPeMeHU U YAPAGTIEHUE PUCKOM.

Cnekynsauusa - 3aHATMe ANA NOAeun,
NO6SALWNX aMepUKaHCKNe ropKu

[ToepbTe MHE B 3TOM. ECiiii BBI HE TFOOWMTE BOJIHEHHI H TTOJIETOB «BBEPX
U BHU3» HAa aMEPUKAHCKUX TOpKaX, OTJIOXKHUTE 3Ty KHUTY, TOIPOCHUTE,
yToObI BaM BEpPHYJIM JICHBIM W TIPOJODKAWTE Ballly CKYYHYIO J>KHU3Hb.
JKu3Hb CeKyIIsIHTA -3TO CIUIONIHBIE aMEPUKAHCKUE TOPKU, CEpUsT B3JIETOB
Y TIaJICHUH, MAaKCUMYMOB U MUHHUMYMOB, TJI€ XOTEJI0Ch ObI HAJIESITHCSI, YTO
MHUHUMYMBI OYIyT IPOTPECCUBHO MOBBIIIATHCS, XOTS B AEHCTBUTEILHOCTH
MUHHMYMBI 9aCTO BCE HIDKE M HUXKe. M 4To Xyke BCero, TakkKe BEIyT cels
Y MAKCUMYMBI!

XOTs MHOTHMX B CHEKYJSIIUHM MPHUBJIEKAIOT UIMEHHO OCTpBIE OIIYIICHUS,
OHH HE JIOTaJbIBAIOTCS, YTO MX >KAYT B3JIETHI U MAJCHUSI, — OHU JTyMAIOT,
YTO 3TO OyJIET YCTOMUMBBIN MOTOK «Poric-PoiicoBy 1 JIeISHITOB Ha MaJIoUKe.
3T0 HEe TaK. ITO — YCTOWYMBBIA TIOTOK HEU3BECTHOTO, CTHX 0O€3 pa3mMepa,
OeNbIii CTHX, KOTOPBI BpeMEHAMH KaKETCS BEAYIIMM B HUKyJa. B aToM
Ou3Hece BOJTHEHUE YOUBAET.

Bb1 10o/mkHBI OBITH B JIyIIe MCKaTeJIeM OCTpBIX olryiieHuil. Ho BbI He
MOJKETE TO3BOJMTH UM B35Th BEpPX HAJ BallUM CTHJIEM TOPIrOBIU —
JNEUCTBUTEIILHO, €CJIM Bbl HE HAYYUTECh KOHTPOJIMPOBATh WU
UCIIONTB30BaTh C BBITOMION TS ce0sl BAlll HECTIOKOMHBIN HPaB, TO HUKOT/IA
HE CMOXKETE CTaTh CIEKYJIIHTOM. JTO, BEPOSATHO, UMEHHO TO, YTO JIeJaeT
JTAHHBIN OM3HEC TaKUM TPYIHBIM; XOTS JUIsl TOTO, YTOOBI CIIEKYJIUPOBATh,
HEO0XOIMMO OBITh UMEHHO MCKATEJIEM OCTPBIX OIILYIICHHH.
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OIHOBpPEMEHHO, YTOOBI ClIeNaTh Kapbhepy Ha MOMPHIIE CIEKYIISIHH,
HYXXHO OBITh Y€JIOBEKOM, M30€raromM prcka. B uem erie Bam npuaercs
npeycrieTb B 3TOM OM3Hece, Tak 5T0 B YMEHHHM pPEryJHpoOBaTh U
KOHTPOJIMPOBaTh. JlepXHTeCch Kpermde B BaroHYMKE TOPOK, WHAYE OH
COCKOYHT C penbcoB. SI JaM BaM COBET, KaK CTaTh JOJTOCPOYHBIM
MOOEUTETIEM B UTPE CIICKYIISIIIUMN: YOeWTe BOJTHEHHE.

Ecnu Y BaC He XBaTaeT TepneHuns xXaaTtb,
TO N XAOATb OKaXeTcs He4yero

DT0 — OIMH U3 3JIEMEHTOB OCTPBIX OIIYILEHUH, KOTOPHIM BbI JOJDKHBI
HAyYUTHCSl YIPaBIATh. VIcKaTenn OCTphIX ONIyHICHW, MOAOOHBIE BaM U
MHE (51 BKJIFOYAIO Bac, IOTOMY YTO Bbl HE OTOPOCHIIM 3Ty KHHUTY M BCE €ILie
YUTACTe €€), HACIKIAIOTCA BO30YXKICHHUEM, KOTOPOE HCIBITHIBAIOT B
MOTOHE 32 JAEHbraMHM, a3apT UX OKOJJIOBBIBACT, U OHU HE XOTAT BBIXOAUTH
u3 3Toro cocrosHus. OTCIOA CIEyeT, YTO CIIEKYJISTHT-HOBHYOK OyieT
TOProBaTh W JeNaTh CTaBKU MpU Majlelinell BO3MOXKHOCTH. TOJBbKO
TIPEJUIOKUTE, ¥ OH (WJIM OHA) TIOCTABUT HA KOH CBOM JICHBIM TIPOCTO PajH
UTPBI: HEBAYKHO, BHIMTPAET OH WIIM MPOUTPAET, MO0 €CTh rapaHTHPOBAHHAS
Harpasia — BO30y>K/IeHHe.

OcHoBHasg mpoOnema, C KOTOPOH CTaJKMBAIOTCS HOBHUYKM BO
(bbIOUEpCHON TOPTOBJIE, B TOM, YTO MBI Ha3bIBa€M «IIEPETOPTOBICH»
(«overtrading»). OHa BO3HHKaeT, KOTJa Tpeinepsl OOJNbIIe CTpeMSTCS
TIOBBICUTh CBOW YpPOBEHBb QJPCHAIMHA, YeM IMOIYYUTh TPHOBLIE. OHH
NOOWBAIOTCS CBOErO: WM (2) TOPrys dallle, 4eM OHH JOJDKHBI, wiH (0)
TOpryss OOJIBIINM KOJMYECTBOM KOHTPAaKTOB, 4Ye€M OHH MOTYT cebe
MIO3BOJIUTb.

DTO NEeWCTBUTENHFHO BONPOC HMHTEHCHBHOCTH: 4eM OOJbIle y Bac
OTKPBITBIX ~ KOHTPAKTOB, TeM OONbIIE OCTPHIX OLIYIIEHHHA  BBI
UCTIBITEIBaeTe. YeM baie BBl TOpryeTe, TeM 4Yallle Bbl OyjeTe Moydarh
MHBEKIUIO SHIOP(UHOB B Bail MO3r. [103TOMY BOT OHM, 8auiu cmepmHbvle
gpacu. CIMIIKOM MHOTO CIEJIOK WJIM CIIMIIKOM MHOTO KOHTPAKTOB.
Borateie moau He nenaroT OONBIIMX CTABOK, U OHM HE CTaBSIT KaXKIbIHA
JICHb.

Teprienue AuKTYeT, 4TOOBI BBl TOPrOBaIM HE Py BO3OYXKICHUS WU
OecmmabamHOoro o0Opa3a JKM3HM M MBICICH CIEKyJsHTa, KakK MBI,
BO3MOYKHO, cebe 3TO mpexacTaBisieM. YacTora U MHTEHCHMBHOCTH B MOEM
MHUpPE CHEKYJSIMH HE O3Ha4aeT Oosblne wid Jydme. I xody ObITh
M30UpaTeNbHBIM, BBDKUAAS HICaTIbHBIA MOMEHT, YTOOBI CHeNaTh MO
caMblii JIy4liuii BbICTpen. be3ycnoBHO, 3TOT Ou3Hec He cCTpenbda
HABCKUJIKY, MBI TTOX0)KH Ha OXOTHHUKOB, CTEPEryILIUX B KyCTaX, MOKa Halla
IMYb HE OKAXKETCS Ha BUY U IIPUMEPHO Ha paccTosTHUM Tpex ¢pyToB. Toraa
Y TOJIBKO TOT/Ia MBI JIOJDKHBI CTPENISTh!
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HerepnienuBbie Tpeiineppl OyKBaIbHO —pPACCTPENIMBAIOT BCE CBOM
Ooernpumnacel — JEHBIM M OMOIMHM — W KOTJa NPUXOIUT BpeMs
CTpENATh, X OPY’KHE OKa3bIBACTCS Pa3PIKEHHBIM.

YT0 3TO 3a cucrtema unu cTparterus, ecnum
Bbl HE MOXeTe el cnegoBaTthb?

Texnapu u ToMy T0/I00HAasE MyOIMKa BEYHO Pa3paldaThIBAIOT CHCTEMBI
TOPrOBJIH,. C KOTOPBIMH MOXHO ObUIO OBl 0000paTh pbeIHOK. OHHU
TPaTAT THICSYM YacOB W JOJJIAPOB B TOTOHE 3a MPHOBUIBIO. ITO
XOpOILIO, U 5 JETAI0 TO YK€ CaMO€ MOYTH KaKIbI JIEHb CBOEH >KU3HHU,
MBITASICh JTyYIlIe TIOHSTH ITOBEICHIE PHIHKOB.

PazHuma B TOM, 4TO Kak TOJBKO OHH CO3/AIOT CBOIO «IJIABHYIO
CHCTEMY» W TIPOBOAST OJHY WJIM JBE CICIKH, OHH WJIM HAYUHAIOT
0aJoBaThCsl C CHUCTEMOM, WM MEPEeCcTAlOT BBINOIHATH HHCTPYKIHUH,
KOTOpbIE OHAa MM JaeT. MHOro Jjer Ha3aJl MOW JaBHUU Jpyr JIuH
Onapumk (Lin Eldridge) ckazam o6 sTtom nyumie: «3adeM HMETh
CHCTEMY W BBITIONHATH BCIO CBSI3aHHYIO C HE paboTy, eciu BbI HE
coOupaeTech cIe1oBaTh ei?»

Bynpre yectHbl camu ¢ coOoil. Eciu BBl HE coOupaerech coOmonaTh
npaBuiia, KOTOPbIE BBl CO3JaeTe, TO 3a4ueM BOOOIIE CO3/1aBaTh MpaBuiia?
Bam nydme morpatuTh BpeMmMsi Ha 4YTO-HMOyAp emie. Korma nermo
TOXOAUT A0 CHEKYJSIMM, Helb3s HapyllaTh TNpaBHUia, €CIH BBl He
XOTUTE BBIUTH B HOJNb. [IpaBWiia CHEKYISIIMH CYIIECTBYIOT, UYTOOBI
coo0IaTh uaealbHOE BpeMsl JUIS BXOZAa M BBIXOZA, HO YTO emie Ooiee
Ba)XHO, TIPaBHJIa CYIIECTBYIOT, YTOOBI 3aIIUTHTH HAC OT HAC CAMUX.

Bo3moxxHO, BBl Jymaere, 4YTO 3TO HE Balia MpodjieMa M 4To
CIIEIOBaHUE CUCTEME — MPOCTOE JIENI0. ITO COBCEM HE TaK.

B mnpouutom rogy B AMepuke B aBTOMOOWJIBHBIX KaTacTpodax
nornOom moutu 52,000 wenoBek — mpumepno 1,000 B Hemenmro —
TOJBKO TOTOMY, YTO OHHM HE BBINOJHWIA OJHOTO M3 JBYX OYEHb
MPOCTHIX MPABMJI: HE MPEBBIIIATh CKOPOCTh W/MIIM HE BOJUTH MAaIIHHY
B COCTOSIHUH OINbSIHEHHUS. DTO COBCEM HECJIOXKHBIE ITpaBHUiIa, U OHU HE
TpeOyIOT OOJBIINX SMOIMOHAIBHBIX 3aTpaT B OTJIIMYHE OT TPaBHII
cekymauuu. M Bce ke MHOTMM CEeMbsSM MPUIIOCh TMPOWUTH uepes
Cephe3HBIC CTPATAHUS U TOPE M3-32 HEOXKHUIAHHBIX aBaPHii, BEI3BAHHBIX
HEeCcOOMIO/ICHMEM O4YeHb TMpOCTOW cucTeMbl. Ecam BBl pemute
CIEKYyIHpOBaTh  OecmiadamHeM ~ CIOCOOOM,  TOBEPHTE  MHE,
¢uHaHCOBBIE pe3yabTaThl OyayT TakuMu xe. KpoBb M 00IOMKH
MOKPOIOT JIOPOTH BAIIIMX CIIEKYJISIIUHA.

3aKoH rpaBUTAIMU BCEra MPEBAIMPYET, U B HAllleM OHM3HECe 3aKOH
TPaBUTAILIMU JOJKEH COOJTFOIATHCS.

PoxnecTBo y TpeiaepoB He Bcerga npuxoouT B AeKabpe

D10 camoe OoJbiioe HEyI00CTBO B Om3Hece (DbIOUEpPCHOTO Tpelaepa
WIA CHEeKYyJISHTa, Mbl HHUKOTJIa HE 3HaeM, KOTJa B TEUeHHe Troja
3apaboTaeM JCHBIH.

Branenbupl 10BENTMPHBIX MarasmHOB 3HAIOT, YTO OHHM CHETAIOT
6OJ'IBIHYIO JaCTb CBOMX JOCHCT B IMEPHOABLI IMPA3JHUKOB HWIIH I10J
Poxnectso.
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To e camoe OTHOCHUTCSI M K OOJIBIIMHCTBY PO3HUYHBIX MAara3uHOB:
OHH 3HAIOT, KOT/Ia TIOCKI-IISITCS ISHBI'M M MOT'YT MPUTOTOBUTHCS K TAKOMY
COOBITHIO.

Mps1 He MOkeM. DTO O/IHA U3 MPUYMH, 110 KOTOPOU S MUITY KHUTH U
u3aal0  MHPOPMAIMOHHBIA OIOJJIETEHb: I XOTel HWMETh OIyIIEeHHE
HEKOTOPOr0 YCTOMYMBOIO JIOXOZAa B MOEH JKU3HH, @ K TOMYy K€ 3TO —
BbIrogiHO! Sl Mory 3apaboTath Kydy JeHer 3a 12 mecsiieB, a MOTy He
3apaboTaTh HHU TpoIIa, (PAKTHIECKH ST MOTY HECTH YOBITKH B TEUCHUE
nepBbIX 6 WM 7 MecsAleB roja, a 3aTeM — COpBaTh CBOM Kyl Hukrto B
9TOM MHUpPE aMEpPUKAHCKUX TOpPOK HHUKOTJa HE 3HAET, YTO CIyYUTCA
3aBTpa.

NmenHo mostomy ympapisiomue (hproduepcHbIMUA  (oHIaMu OepyT
(UKCUPOBaHHBIA TMPOIEHT OT AKTUBOB B YNpaBIICHUU. TaKk OHM HMEIOT
YCTOMYMBBINA JT0XO/, BO3MEUIAIOIINKA MX 3aTpaThbl, MOMUMO OOBIYHBIX 20
MPOLICHTOB OT MPUOBLIN, CUET HAa KOTOpPhIe OHH BBHICTAaBIAIOT. OHU, KakK U
BCE OCTAJIbHBIE, XOTAT UMETh CTAOWIHHBIN UCTOYHUK JJOXO/A.

[To MmoeMy MHeHUIO, OONBIIMHCTBY W3 Bac HE ClieAyeT OpocaTh CBOIO
paboTy U CTaHOBUTHCS Tpehaepamu. Baria pabota, kakoi Obl MI0XO0M OHa
HH ObLa, BaIa 0e30MacHOCTh, Balll HICTOUYHUK J0X0/a, TapaHTUPOBAHHBIM
PoxxnectBoM. Jla, s 3Hat0, YTO BaM HE HpaBUTCs Baiia padoTa, HY U 4TO?
Most MHE TOKe HE KaXIblil JeHb HpaBUTCs. He Tak-To mpusTHO TepreTh
MOpaXEHUE Ha PBHIHKAX B TEUCHHE IBYX-Tpex MecsieB noapsia. He
OO0JILHO-TO PaJIOCTHO ITyOIMKOBATh B MH(POPMAITMOHHOM OFOJIIETEHE CEPHIO
TUIOXUX PBIHOYHBIX TPOTHO30B, TJI€ KaXIbIA MOXKET YBUIETh OIIMOKH
MOETO TOJIX0/1a — OIIMOKH, KOTOPbIE MOM Bparu JIFOOST MPeyBeINIMBAaTh, a
MOU JIyYIIIUE JIPY3bsi — BBIITYUYHUBATb.

OnHako Bce 3TO HE UMeEeT 3HaueHus. B Moem mupe s 3Haro, 4To 3TO He
JIOJDKHO BaM HPABUTHCS, BbI MPOCTO JOJDKHBI 3TO J€IaTh. JTO O3HAYAET,
9TO 51 JOJDKEH MPOAOIHKATh CIEA0BATh CHCTEME JIAKE B TO BpeMs, KOTIa OHa
npocenaeT. Tepsist AeHbIY, 5 JOJDKEH MCIOJb30BaTh CTOIbI, KOT/Ia MHE 3TOT0
HE XOYeTCsl, U 5 IOJDKEH MPOJIoHKATh TOBOPUTH cede, uTo PoXkaecTBo B 3TOM
roJly MOXKET ObITh OTCpoueHO. bonee Toro, s AO/KeH Jiydlle IIaHUpOBaTh
CBOW OIOJDKET M CBOIO JIMUHYIO KU3HB. COOTBETCTBEHHO S JIOJKEH MMETh
JIOCTATOYHO JICHET, YTOOBI MEPEXKUTh 3aTSAHYBIIYIOCS POXKIECTBEHCKYIO
3acyxy. W, HakoHel1, ecii MHE MoBe3eT 1 POXIeCTBO MPUAET B 3TOM IOy B
ssHBape Wi (eBpane, S COBEPIIEHHO HE MOTY pPaCCUUTHIBATh, YTO
PoxxmectBo OymeT mMThes Kbl JIeHb 10 25 nekadps. He cymectByer
MpsSMBIX TyTeH Ha Hebeca, akTHBBI MOETO cyeTa — He IMpsiMasi Jopora, a
M3BHIICTasl TPOIMHKA, IEpEeceKarolas MHOXKECTBO XOJIMOB U JIOJUH.
HMeHnHO 1Io3TOMY 1 HUKOT A HE 3Hat0, Koraa HacTynuT Poxxnectso. £ 3Haro
TOJIBKO, YTO €CIIH sI JIeIal0 MpaBHJIbHBIE IIark, B KOHeuHoM cuete Caiita
HalJeT MOM oyar.

Ecnu Yy Bac npevmMmyLiecTtso B uUrpe, 4em Aorsiblle Bbl
urpaeTte, Tem Oonblle Balu WAHCbI Ha BbINUTPbILU

Eciu BEI 3HACTC, YTO UMCCTC MPCUMYILICCTBO B UT'PEC, TO ITIOHUMACTEC, YTO
paHo WM MO3IHO crpedeTre cBou (UIIKH, 9To PoXKaecTBO mpuieT.
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OTO JKM3HEHHO BaKHAs KOHLENIMS JUI1 BCEX CIEKYJSIHTOB, 3TO
KOHIICIIHs, HA KOTOPOH CTPOMUTCSI CUCTEMA BEPhI, HO CamMa KOHLIEMIUS HEe
MOXeT ObITh MocTpoeHa Ha Bepe. Ka3uHo He paGorator Ha Bepe. OHM
OIEPUPYIOT, YIPABISIIOT CBOMM OH3HECOM, OCHOBBIBASCh HA YHCTON
Marematvke. OHM 3HAIOT, YTO, B KOHEYHOM CUETE, 3aKOHBI PYJIETKU WA
WIpel B KOCTM BO3bMYT Bepx. [lootoMy OHM He pgalT wurpe
ocTaHaBIMBaThCs. OHU HE MPOTUB TOTO, YTOOBI MOAOXKAATh, HO OHU HE
ocTaHaBMBatoTCs. OHU UTPAIOT KPYIJIbIE CYTKH TaKkkKe HE 0€3 NPHUMHBL:
4YeM JIOJbIIE BBl UIPACTE€ B UX UIPY OTPHULATEIIBHOTO MAaTEMAaTHYECKOrO
OXKHJaHUS, TEM OOJIbIIIE OHU YBEPEHBI, UTO NOJTy4aT BaIlX JICHBIH.

51 mymaro, IMEHHO TOTOMY MEHs BCer/ia 3a0aBIIsUIH JIFOU, CUUTAOLLIHE,
YTO OHM MOT'YT npuexath B Jlac-Berac u copBars 6aHk. Kazuno cMoTpsT Ha
Bac U Ha MeHs, Kak Ha (ypax /1 CBOMX OAaHKOBCKHMX CUETOB, U, CYJIs IO
pasmepam CyIepoTeliel, a TakKe JBKECHHIO UX aKLWN, OHU HAaXOIATCs Ha
NPaBWIBHOW CTOPOHE OYXTaJITepCKON KHUTH.

Kak Tpeinepbl, Mbl JNOJDKHBI IIOHMMAaTh, YTO BpPEMs HAIll COKO3HUK.
IOpuguueckne KOHTpaKTbl IJIACAT, YTO BpEMs CYILECTBEHHO. Moxer
OBITh, 9TO M TaK, KOT/Ia peYb UJIET O BHIIOIHEHUH 00S3aTEIBCTB, HO BpEMS
HE CYILECTBEHHBIN (hakTop, KOrjga pedb HAET O TOPropie, MOTOMY YTO
YUUTBIBasl NPEUMYIIECTBO B WUIpe, YeM OOJbllie BPEMEHU HPOWAET, TEM
00JIb1IIE BEPOATHOCTD BaIlIEr0 BO3MOYKHOTO BBIUTPBIIIIA.

Ka3nHo He 3aKkpbIBarOTCA M 10 APYrod NPUYHMHE: UTPOKU HE KEIAKT
craBarbcst. Irpoky nepeToproBeIBarOT, Ha HAILIEM YKaproHeE.

MpI He Ka3UHO, HO MbI HABEPHSIKA MOKEM MHOIOMY Y HUX HAYUUTHCH.
Mb! JODKHBI OBITH YBEPEHbI, YTO Halll MOJIXOJA MMEET CTaTHCTUYECKOE
IIPEUMYILIECTBO B  urpe. Bbl JODKHBI INPOBEpUTH U JIOKa3aTb
’KU3HECTIOCOOHOCTB CBOEH cTpaTeruu. Bbl He MoXeTe pOCTO PELIUTh, YTO
Ballli JIEHCTBUS OyIyT Jenarh JAEHbIY, OTOMY YTO Bbl TaKOH YMHBIN U
cuMnatiuHbii. Kak TOmbKO BallM HCCIENOBaHMs AOKa3ajld, 4TO Balll
nozxo[ paboTaer, BCe 3aTeM ONPEeNIeTCs! UMb BOIPOCOM CIIEZIOBAHUS
CHUCTeMeE, NOAJEPKMBAEMON BAILIMMU YOSKICHHUAMH.

OTmKumanTe Balwu BbIUIpbILWLX, @ HE NPOUTPbLILLN

D10 Hambonee BaKHOE W OCHOBOIIOJNAraroliee MPaBUIO CIEKYJISLUU.
Heynaunvku mocTymaroT HA0OOpOT: OHM YBEIMYMBAIOT Pa3Mep CBOUX
CTaBOK TpPH TPOUTPHILIE ¥ YMEHBINAIOT CTaBKU TPHU BBIMIPHIIIE!
Heynaunvku BUIAT, Kak KTO-TO TEpsiET BCE CBOM JIEHBIM B HMIPOBOM
aBTOMaTe U CIelIaT 3aHATh ero MecTo!

[lobeaurenn HMIIyT MOJNOCHI BE3€HUS M BBDKMMAKOT — CBOE
MPEUMYIIECTBO. | JKMBO MOMHIO LIEMOYKY U3 18 BBIMIPBHIINIHBIX CIETIOK
nozpsit Ha S&P 500 mo ropstueit TMHIK, KOTOPYIO 51 UMEN OOBIKHOBEHHUE
ycrpauBath. Ilocie 3 BBIMIPBHIIHBIX CHACIOK MOAPSAA 75 MPOLEHTOB
TMOJIIUCYMKOB HE KeJaau OpaTh CICTYIOIIUE CACIKH; MOCie 6 BHIUTPBIILICH
TOAPSIT HUKTO HE CTall OTKPBIBATh HOBBIE CAENKH!

VIMEeHHO Tak NpOsBIISETCS CTpaHHAsi OCOOEHHOCTh YEJI0BEYECKOTO yMa
HE BBIHOCUTH YCMEX U, MO-BUAMMOMY, JIOOUTH Heynauy. Jlromu Gostes,
YTO BBIUTPHIII OOPATUTCSI B MPOUTPHILI, B TO BpeMsI KaK OHH, OUEBUJIHO,
UMEIOT OOJbIlIe HANEXKIbl Ha TO, YTO HEyJdaya IMPEBPATHTCS B YCIEX.
[losTOMYy OHM OXOTHEE BKJIA[BIBAIOT KalMTaJl WIM CHEKYJIMPYIOT IOCIE
MOTEPb.
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[IpaBma B TOM, 4YTO Yycmex — 3TO PE3YJbTATOM HECKOJIBKHUX
BBIUTPBIIIHBIX C/IEJIOK; YTOOBI PEYCIIETh, BBl HE JOJKHBI OCTAHABIIMBATHCS
u3-32 TOTO, YTO BaM YIbIOHyJach ynada. [IpomomxaiiTe BBIUTPHIBAT.
Heynaga — pe3ynbTar HECKOJIBKHUX MPOMTPHIIIHBIX CAENOK, U Haubomee
BEPHBIN MPU3HAK, YTO CUCTEMa COOMT — pa3Mep MOTephb MPEBBIIIAET TOT,
41O OBUI B MPOIUIOM, a TUIIMYHBIN CIIEKYJISHT IBITAETCS CAENATh HA 3TOM
nenbru! Hano mnpusHate, €CThb pE30H JIOKIAThCA KPaTKOCPOYHOIO
npoBajia, 4ToObl HAuaTh BKJIAJABIBATHCS B JIOJTOCPOYHYIO YCIEIIHYHO
CHCTEMY, HO HET HMKAKOIO CMBICIIa OCTaHABJIMBAThCA, IOTOMY YTO KaKasi-
TO CJIEJIKA OKa3aJlach «CIIUILIKOM YCIIEITHOM!»

OmxuMmaiiTe Ballly BBIMTPBILIH, pedsiTa, a He MOTEPH.

Ycnex youBaet — 6oratcTBO onacHo

XO0Ts MBI JOJDKHBI U Oy/leM BbDKHMMATh HAIlM BBIMIPBILIM, Mbl HE MOXKEM
MIO3BOJIUTh YCIEXY YIapUTh HaM B TOJIOBY, IOTOMY YTO OOTraTCTBO BEAET K
CaMOHAZIESTHHOCTH, K HECOOJIOJCHUIO TpaBWII, NMPHUBEAIINX K HalleMy
yCIexy.

S1 cipiman GecYnciieHHbIe HCTOPUH OT TPEHIEPOB, KOTOPHIC HAYMHAITN
CIIeI0BaTh MOEMY MOJIXOIY M JOOMBAIMCH OYE€Hb XOPOIIUX Pe3yJIbTaToB,
nenasi B HeKoTopeix ciydasx Oonee $100,000, a 3arem Tepsutn Bee. [Ipu
paccrpocax BbISACHAIOCH, YTO NPHYMHA BCEr/la OJIHA M Ta )K€ CHEKYJISHT
MeperyTal Co CBOMM Jr0 yaady W TOCJIEIOBaTelIbHOE NPHMEHEHHUE
JIEHCTBEHHBIX TIPABUJI, M 370 OJIEPIKaJIo BepX.

VX 310 TOBOPHIIO, YTO OHM, HAKOHEII, JJOCTUTIIN eI, YTO Y HUX YXKe
JIOCTATOYHO JICHET, YTOOBl PUCKOBATH U 3a0BITh PO OCHOBBI. OHU OBLIH Yy
pymsi! To ecTh OHHM BOIIA B COCTOSIHHE «4€PT C HUMH, C TOpPIEIAMUA —
nonHelid  Brepen». CromaM Oosblle HE NPHUIABAIOCH CTOJb BaKHOE
3HaYeHHE, W TaK KaK OHU TeNepb TOPrOBAIM CIHMIIKOM MHOTHMH
MO3UIMSAMH WM Ha CIMIIKOM MHOTHX PBIHKAX, TO KOIJla X MPWKHUMAO,
notepu ObuTH OOBIIMME. CITUIIIKOM OOJIBIIMMUA — UX MPOCTO CTUPAIIO B
MIOPOIIIOK.

Kak sto neuntcs? Ecth mpocTtas Bemp, KOTOPYIO S IPOJOJDKAFO
TBEpAUTh ceOe: Thl TaHIlyelllb C TeM, KOro Ipuriacui Ha TaHel. He
MEHSITE CBOIO CHCTEMY TOJIBKO TIOTOMY, YTO BBI BUIIUTE IPYT'YIO KPACHBYIO
CHUCTEMY WJIM MOJXOA K Toproiie. Eciu Bbl Jienaere JeHbIH, MPOIOIDKaNTe
B TOM JK€ JIyXe, MMOJIB3YsCh TEMH K& CAMBIMH TPaBHUJIAMH, TOH K€ CaMOn
JIOTUKOM, He Aepraiireck. DTo He 5 Bcerja JAenall JAeHbI'W Ha TOpPro.ie, a
MOSI IPUBEPKEHHOCTh HEKOTOPBIM XOPOIIIO MPOBEPEHHBIM U JI0Ka3aHHBIM
CHCTEMaM WM MeToAoorusM. [IbitTasich erats Ha CBOM COOCTBEHHBIH, HA
Balll COOCTBEHHBII CTpax U PUCK, BbI 0Opekaere celst Ha katacTpody. Yem
0oJIblIIe 3T0 BBl BOBJIEKAETe B TOPTOBIIO M YeM JaJiblle OTKIOHAETECh OT
OTIEPAIIIOHHBIX MPABWII CIIEKYJISIIIHN, TEM CKOpPEe HACTYIHUT Kpax, U TeEM
0oJ1ee BIEYATIISIOIMM OH OyJIeT.
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YBepeHHOCTb, CTpax U arpecCUBHOCTb

KpoTkue HuKoraa He peycneroT B poJId CIEKYIISIHTOB, IOITOMY UM
Jy4lIe TOJIyYUTh HACIEICTBO.

Crieky/siHTBI TOJDKHBI HAYYUTHCSL YIIPABISATH TPEMs YepTaMU CBOETO
XapakTepa: YBEpEeHHOCTBIO, CTPaXxoM M arpecCUBHOCTHIO S Oymy oOCykaaTh
UX B 3TOM TOPSIIKE.

Yeepennocms. Bpl N0mWKHBI MMETh HEKOTOPYIO YBEPEHHOCTb, HO HE
CIIMIIKOM OOJIBIIYIO0. YBEpEHHOCTh BO3HUKAET U3 BaILIETO U3yYeHUs! PbIHKA,
a He U3 BaIllUX OIIYIIEHUA caMoro ceds. 3a0yapTe 3TO BCEOXBATHIBAIOIIIEE
TEIUIoe XOpollee JEeTCKOEe YyBCTBO YBEPEHHOCTH B camoM cebe. Bam
HY)KHAa YBEPEHHOCTb, OCHOBAaHHAasi Ha OIBITE M HCCIEIOBAHUM,
MO3BOJISIIONIAs  NPEANPUHAMATh TpaBUIbHBIE JICWCTBUSL 03 TeHH
COMHEHMsI, KOIJla HACTyNaeT BpeMs pPa3MECTHTh TOPTOBYIO MO3HUIIMIO.
Konebmorcs Heynaunuku. [loGemurenu 4yBCTBYIOT —03a004E€HHOCTD
TOPTrOBJIEH, HO OHU JI0CTATOYHO YBEPEHBI B UCIIOIB3YEMOM IOAXO/E, a HE B
camux ceoe. [103ToMy OHM 3aKITIOHAIOT CETIKY.

be3 yBepeHHOCTH Bbl HMKOIJ]a HE CMOMKETE CITyCTHTh KYpOK U B3STh
BAIlLIU CJIEJIKH, OCOOEHHO BO BPEMsI LITyMHBIX IIEPHUOJIOB HA PIHKE, OOBIYHO
CIIyJalOIMXCsl, KOrJa JIy4IlME CHEJIKA BBICKAKMBAIOT OYKBAaJIbHO U3
HHOTKY/IA.

Kpotkue, BeposTHO, JEMCTBUTENLHO MOTyHYaOT «3€MJIK0» B HACIIEACTBO,
MOTOMY YTO CaMM OHHM Ha TOINpUILE CHEKYJSILUM MOYTH HABEpHSKA He
CMOIYT CJeJaTh HUKAaKUX JEHEr. BHYTpeHHssI yBEpEeHHOCTb, KOTOpOM
00J1aJat0T KJIacCHbIE TOBApHBIE TpeHepsl, BIOXHOBIET. Ee cymHocTh —
HE XpaOpocTh WM TIIECIaBHe, HE YyBCTBO caMmooONamaHus. Sapo ux
YBEPEHHOCTH — BEPA, YTO BCE TIOJTYUUTCS.

BemwrpeiBaronye Tpeiiepsl BUIAT Oy/Iylliee Wik BEPST B HETO JI0 TaKOH
CTEIIEHH, 4TO OHM IOJNHBI Bepoi. S Bepto B bora u B TO, UTO BCE K
Jy4IIIeMy U 4TO BCE CIIOKUTCS OnaronpusaTHo. Ecim st He momBoxy bora, o
He J]acT MHe yracTb. Most Bepa B bora aer MHe yBepeHHOCTb B OyyIleMm,
YTO B CBOIO OUEpEllb, JACT JOCTAaTOUYHYIO YBEPEHHOCTb, TOPIOBATh, KOT/A
JpyTHe yXe He B COCTOSHHMU NpeIIpUHUMATh Kakue-Iuoo aedctus. S
3HaI0, MOSI KU3Hb CJIOXKUTCS XOPOIIIO, B 3TOM sl HUKOTJa HE COMHEBAJICSI HU
cekyHIbl. CTpax MOJXKET CKOBBIBaTb IO TAaKOM CTENEHH, UYTO Tpeiuep
NiepecTaeT BEpUTH B OyIylIIee.

Y nac ecmv uezo 60amvca 6onvwe, uem camozo cmpaxa. Ilpe3nneHr
Py3BenbT uMen HerpaBuIIbHOE MPEACTABICHUE O CTpaxe. ITO HE JOKHO
OBITh HEOXKHAHHBIM, OH €IMHOJIMYHO OOMAHBIBAT HAIITY BEIUKYIO CTPaHY
Oobllie, YeM JIF000W IpyroW juaep Korna-mbo — CBOMM COLMATM3MOM
«HOBOTO Kypca» W TOCYIAapCTBEHHBIMH MPOTrpaMMaMH  COLMATBHOTO
obecrieueHusi. XyKe TOro, OH YOIl HAapoa W CpEeACcTBAa MacCOBOI
MH(OPMAIIUH, YTO €0 MPOrPAMMbI BBITAIIIIN HAC U3 BEJIMKOH JICTIPECCHUH.
A 10 661 AMepHKa 0€3 Hero He OrpaBWiIach U HE BhIpociia?
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51 Hukorna He 3a0yay, Kak BO BpeMsi CBOeH M30MpaTeNhbHOM KaMIlaHUH B
Cenar Coenunennbix IllTatoB s 00XOmMiI J0Ma B OJHOM CHJIBHO
MPOJIEMOKPATHYECKOM paiioHe. 3a OHOM M3 JABEped OKa3anach BBICOXIIIAst
Jeq, TI0 KpaiftHel mepe, jeT 80-tu. B oTBeT Ha Moo pock0y OTAATH 3a MEHS
CBOIl rojoc oHa cooOrmimia, 4yTo He rojocyeT Hukorna. Koraa s cmpocu,
MoYeMy, OHa CKazalia: «S rosocoBana TOJNBKO OJHAXIbI B MOEH >KHU3HH, 32
OJIP (Ppankmuna Jlenano Py3BenbTa), 1 yBUIEB, YTO OH HATBOPHII, CKa3aia
cebe, 4To pa3 s ObUIAa Tak IIIyNa, YTO MPOroJIocoBalia 32 ATOTO CYKHMHOTO
CBIHA, sl HUKOT/Ia OOJIbIIIE HE JIOJKHA TOJI0COBATH ! »

Crpax — MoIIHas Cujia, TIOMOTAOIAs CIEKYJITHTaM BBIKJIAIbIBATHCS HA
pabore. Jlyummii mpuMep UCHONB30BaHUsI CTpaxa, KOTOPBIN s 3HAIO, MMOJaH
Poiicom I'pacu (Royce Grade). Bei moxere He 3HaTh, KTO Takou Poiic
I'pacu, mosTOMY 103BOJIETE MHE HEMHOT'O O HEM paccKas3arh.

I'pacu atner MHpPOBOrO Kjlacca, OH YYacTBYET B TEJICBH3HOHHOM IIIOY
«bou 6e3 mpasum» (Ultimate Fight). Eciu Bl 3Ty nepeaady He BUaeNu, 3TO
Jpakd  TIO-HACTOSIIIEMY: HUKAaKUX OOKCEPCKHMX TEpYaToK, TMpUYeM
pasperiaercs MpakTUIECKH BCe — OT YAAPOB HOTOM J0 BBIJIABIMBAHUS TJ1a3.
310 Hactosiee Hacume. Yto kacaercs [ pacu, To B 6omee yem 100 moemmHkax
OH HE TOTEpIIeNl HU OJTHOro nopakeHus. To ectb coBceM HU ofHoro. Hu ot
OoKcepa, HU OT KapaTHCTa, HU OT CIIEIUAIMCTA TI0 JIOKTEBBIM yaapaM WU
Taiickoro 6okcepa. HUKTO He CMOT MOOHTH ATOTO MapHSI.

[TpunnMast BO BHUMaHKE, YTO OOJIBIIMHCTBO ATUX SKOOBI KPYTHIX MapHEH
BecsaT oT 225 no 300 ¢dynroB, modensl ['pacu BrieyaTnsaT Bac erne OoJblie,
KOIJIa BBl y3HAETE, YTO OH BecUT NpHOmm3uTeabHO 180 GyHTOB M cMOTpUTCS
mydiie B cButepe Pomxkepca, yem B O0eBbIX nocrmexax. Bel HHKOrga He
JOralaluch Obl, YTO 3TOT MapeHb - HacTosAwmi youina. [lockonbky s
obokaro OoproB W mobeauTeneil (OHM KMEIOT MHOTO OOIEro o
CMEKYJSIHTaMH), TO CJEAWT 3a Kapbepoll 3TOTO0 TapHS W BHUMATEIHLHO
MPUCITYIIABAJICS K €r0 CIIOBaM.

B omHOM U3 TENeBU3MOHHBIX HMHTEPBBIO ITUX TOJIOBOPE3OB CIPOCHIIH,
YyBCTBOBAJIM JIU OHU KAaKOH-HUOYIh CTpax, BCTyMas B TaKUe MOEAWHKH,
MOTOMY 4YTO, B KOHIIE KOHIIOB, 3T CXBaTKH HE IIyTOYHBIE: peOST KaJCUnIH,
OHU TEPsUTU 3PEHHUE, NMEPEHOCUIIN MHOTOUUCIIEHHBIE CEPhE3HBIE COTPSICEHUS,
M JIOMaIX KOCTH, W, TI0O KpalHel Mepe, oauH Ooper ymep. Bee Bep3wmibl
MYXECTBEHHO BBITAMIA HECKOJIBKO CHJIBHBIX (hpa3 00 OTCYTCTBUU CTpaxa
niepes; KeM-HUOYIb WA YeM-HHUOYIb.

Bee, xpome I'pacu. OH cBOOOJHO TpHU3HAN, YTO Iyraercs 10 CMEpPTU
Ka)XIIbIM pa3, KOrja BhIXOAUT Ha puHT. Jlajgee OoH MOSICHUI, YTO MCHOJB3YeT
3TOT CTpax B CBOMX MHTEpECaX, IMOCKOJbKY OH TO3BOJSIET €My YBaXKaTb
MPOTHBHUKA, HE MPEANPUHUMATH OPOMETUHBBIX JCHCTBUI U HE OTKIIOHATHCS
OT CBOETO JIMYHOTO CTHIISI 0OpHOBI. «be3 cTpaxa, — cKa3ain OH, — HEBO3MOYKHO
1oOenTh, TIOCKOJIBKY CTpax HaKayuBaeT MEHA Ui OOphObI, HO BMECTE C TEM
Y TapaHTUPYET, YTO s HE MOTEPSIF0 KOHTPOJIb. To, 4eM MbI 3aHUMAEMCsl, OYECHb
oracHo. Most Jyuinasi 3ammra — OOsIThCs, TIO3TOMY S 3allIMIIal0 cedsi BCeMU
CIIoco0aMU MOETO pEMECTIA.
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[Togo6Ho I'pacy, s yrkacHO GOFOCH TOPTOBIIH, TIOTOMY YTO HE pa3 BUIIET,
KaK JIIOJM TepHenu Kpax, TepsAs BCE, YTO MMENU, H3-3a IUI0XOU
criekyssiiuu. Hexkotopble 00aHKpOTUIINCH, UHBIE TIO-HACTOSIIEMY COIILTH C
yMa, a KTO-TO MOKOHYMJI ¢ coOoi. S momo3peBaro, Bce STH JIIOJIU UMENH
OJTHY OOIIYIO YepTy: OHU HE OOSUTUCH PHIHKOB.

51 mymaro, BBI JOJDKHBI OOSITHCSI PHIHKOB M OOSATHCS CaMOTO CeOsl.

XoTs PBIHKM MYralT, AMOIMH, KOTOpPblE BBl W I TPUBHOCUM B
TOProBJI0, TPOCTO cTpauHbl. be3 crpaxa Her yBakeHus. W eciu Bbl He
yBa)KaeTe PbIHKU U HEe OouTech ce0sl, Bbl BCKOPE MOMOJHHUTE JTMHHBIN
CIIMCOK JKEPTB PHIHKA TOBAPHBIX (DHIOYEPCOB, pa3sOpOCAHHBIX MO BCEH
3emIe.

Ilpasunvnasa 0o3upoeéka cmpaxa u yéepeHHocmu co3oaem
azpeccuenocmo.

B xu3Hu Kaxxmoro Tpeiaepa HacTymaeT BpeMsl, IPUMEPHO OJIMH pa3 B
HEJIENI0, KOT/Ia BbI JOJDKHBI CTaTh arpECCHBHBIM, WM 3alluiias ceOs, Win
YIBEp)KAasi CBOM DPHIHOYHBIE OXKUJIAHMSA. DTO YTO-TO BpPOJE TOro IJasa
Turpa B ctapom kuHoduibme «Pokkn». Ecii y Bac HET MepTBOM XBaTKH,
Jy4Ille YJIOXKWUTE CBOM BEIIMYKH U HUIUTE JOMOW. DTO OM3HEC He Uit
[TACCHUBHBIX JIFOJEH, KOTOPBIM, I10-BUIUMOMY, BCE PaBHO, BHIMTPHIBAIOT OHU
WIA TPOWUIPBIBAIOT, JIFOACH, KOTOPBIM HE XBAaTaeT 4YyBCTBA T'OPIOCTH,
YTOOBI IPUHATH BBI30B U MITH BHEPEI.

51 He uMero B BUAY BpaXIEOHOCTb, KaK MHOTME OOBIYHO MOHHMAIOT
arpecCUBHOCTb. BburpbiBaronye Tpenaepbl B ONPENCICHHOM CTEIEHU
JIEP3KU B CBOMX IOCTYIIKAX, ¥ 3Ta AEP30CTh — KYJIbMUHALIUS YBEPEHHOCTH,
cTpaxa W arpecCMBHOCTH. B 3Toil OMTBe 3a CHEKyJISTUBHbIE NPUOBUIN
XOpOIIO MNPOAYMAaHHBIA IUIAH M JIEP30CTh IO3BOJIAT BaM IPEOJOJIETh
HEOJIM3KHH IyTh K YCIIEXY.
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13

y"paBneHme KamnmmMimTarsriom
- KFIlmlro4HiMm K Koppo ijieEsecT Ry

boeamemeo cnexkynanmos 3asucum om mozo, Kax oHu ynpasisaom ceoUMU
OeHbeamu, a He OMm HeKOU BOMUEOHOU, MAUHCMEEHHOU CUCmeMbl WU
MAliHbl  AIXUMUKOB.  Ycnewnas mopeosisi Oenaem OeHbeu. YcnewHas
MOP206IIsL C HAOTIEHCAWUM YNPAGTIEHUEM KANUMAIoM CHOCOOHA CO30a8amb
HecmemHble bo2amcmea.

Bor ona, camas BaxkHas IJlaBa B 3TOM KHHIE, camasl Ba)KHas IJIaBa B MOEM
KHU3HH, HauOoJee LIEHHBIE MBICIH, KOTOPBIE S MOTY BaM IMepeaaTh. Y MEHsS
HET HU4ero 0oJiee IEHHOTO, YTO S MOT OBl BaM JIaTh, YEM TO, YTO BbI BOT-BOT
y3Haere. JT0 He MpeyBeTnIeHHeE.

To, 4ro s1 cobuparoch OOBSICHUT, 3TO (POpMYITa, HUCTIOTE30BaHHAS MHOIO,
4TOOBI M3 HEOOJIBIIUX CyMM jeHer, mopsaka $2,000, caenate Oosee yem
$40,000, a u3 $10,000 - $110,000 u, makouemn, u3 $10,000 - $1,100,000.
DTO HE TUNOTETUYECKHE TMOOenbl, Mbl TOBOPUM HE O XOJE HIPHl B
MOHEJCIFHUK yTPOM, MBI TOBOPUM O pEaJbHOM BpPEMEHH, PpPEaTbHBIX
JICHbIaX, pealbHON MPUOBLTH, KOTOPYIO BBl MOXKETE MOTOM TPaTHTh, YTOOBI
MOKYTIAaTh BCIO POCKOIIIb KU3HHU.

[Toka BBl HEe HCMOJB3YETEe TEXHUKY YIpaBICHHS KalWTaJIOM, Bbl Oyaere
«IBYXOHUTHBIMY» (two-bit) CHIeKyJITHTOM, Jenas HEMHOTO JICHET 3/1eCh, Tepsis
HEMHOTO TaM, HO HUKOTJa HE BBIUTpPBIBas 1Mo KpymHoMy. [Ipu3oBoil KyOOK
TOProBiM (pproyepcamu Bcerga Oy[eT Uil Bac HENOCTHXKHM, Bbl Oyzere
CKOJIB3UTh OT OJJHOM CHIENIKU K IPYroM, MpruoOpeTas 1oJiapbl, HO HE CO3/IaBast
OorarcTaa.
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Korna 3axoauT peds 00 ynpaBlIeHUH KalTUTAJIOM, YIUBHTEIBHO, CKOJb
HEMHOTHE XOTAT CIBIIIATh 00 3TOM HJIM U3y4aTh MPAaBWIILHBIE (POPMYITHL.
Korma s ObiBato Ha o0Oeme WM Ha KOKTEWJe, Pa3rOBOP HEU3MEHHO
3aXO0JUT O PBIHKAXx. .HIOIII/I BCCraa XOTAT YCJIbIIATh ACJIbHBIC COBCThHI WU
y3HaTh, KaK MHE yziaeTcs 3apadaTeiBaTh Ha )KWU3Hb, HE paboTast. OHH XOTST
y3HaTh MOIO TaliHy. Kak OynTo oHa cymiecTByer!

HeonbITHBIE Tpeliaepbl WM HeOOpa30BaHHBIC CHEKYISHTHI TyMaroT,
9TO €CTh BOJIIICOHBIA TOAXOJ K TOProBie, OyATO T/Ie-TO KTO-TO WMEET
BOJIIICOHOE MHM(POBATEHOE KOJBIO, TPABUIBHO HH(MOPMHUPYIOIIEE O
MOBCACHNHU PbIHKA.

Huuto He MoXkeT OBbITh Tak Jajeko OT MpaBibl. JIeHsru B 3TOM Ou3Hece
JIENAIOTCS 32 CYET MPEHMYIIIECTBA B UTPpe, pabOTHI ¢ 3THM MPEUMYIIECTBOM
Ha PETyJISPHON OCHOBE M €ro COYETaHHUs C MOCIEeIOBATENIbHBIM TIOIXO0/IOM K
TOMY, KaKast 4acTh BaIllUX JICHET MOAICPKUBACT KAKIYIO CICTIKY.

BonsbWMHCTBO TpenaepoB UCMOJbL3YHOT
noaxon «nonan/npomas3an»

BonbIIMHCTBO TpeiaepoB, YyBCTBYIOIIUX ce0sl IOCTAaTOYHO YBEPEHHBIMHU,
pHUCKOBaTh OOJNBUIMMU CyMMaMH J€HEr, YBEPEHbl U B TOM, YTO MOTYT
NpeJICKa3bIBaTh Oyyiee. ITO CO3/1aeT ABE MPOOIIEMBI.

Bo-niepBbIX, MBI ymMaeMm, 4TO MOKEM OTIEIUTh B HAlllel CUCTEME WM
IIO/IXO/1€ BBIMIPBILIHBIE CIEJIKU OT NPOUTPBILHBIX. bosiee Toro, ymas, 4ro
MbI JEHCTBUTENILHO TaK YMHBI, YTOOBI JI€1aTh 3TO, Mbl HAUMHAEM TOProBaTh
HEPABHBIM KOJIMYECTBOM KOHTPAaKTOB WM JOJEH aKUMi B HalIUX
Pa3INMYHbIX CIETKaX.

Ho nns poctwkeHust ycmexa HaM  CIEIyeT  IOCIENOBATEIbHO
MPUACPKUBATBCS  IUIAHA HALero CpaXeHWs U ObITh TakUMHU  Ke
IIOCJIEIOBATEbHBIMU B KOJIMYECTBE JICHET, BBIICISEMBIX Ul MOJIEPKKH
KaxJ0# caenku. Kak Toibko Bbl yoeauTe cedsl, UTO MOYKETE «HABEPHSIKA»
OIPENENIATh CHEIKM C KpPYIHBIM BBIMTPBIIIEM U IOIJICP)KUBATH HUX
OOJIBILIUM KOJIMYECTBOM KOHTPAKTOB, HEHNPHUITHOCTU JI0 BAac 00S3aTebHO
nobepyrcsi.

Bpemsi ot Bpemenu Bbl Oyiere mpaBbl M NPWIMYHO YPBETE, HO B
KOHEUHOM cueTe KpynHo npourpaere. [loreps mioxa yxe cama 1o cede, HO
BbI MPECTYNUJIN T'PAHUIbl Pa3yMHOI'0 YIIPABICHUS KalUTaJIOM, MOITOMY
CTaHETE M3JIMILIHE BOJTHOBATHCS U, BEPOATHO, OyJeTe AepkKaThCs 3a CIEIKY
CIIMILIKOM JIOJITO B HAJEXKIE KOMIIEHCHpOBaTh Oombiuoi ynap. Takum
00pa3oM Jiena He CTAHOBATCS JIydllle — OHHU YXY/IIatoTcs!

[To3BoNETE BEPHYTHCA K HAIIEW W30MTON Jac-BEracOBCKOW aHAIOTUU
eme pa3. KasuHo BO BceM MMpe OrpaHMUYMBAIOT CBOU IIOTEPH 3a CUET
YCTaHOBJIEHUS] MAKCUMAJILHOM CyMMBbI, KOTOPYIO HTPOK MOYKET [OCTaBUTb 3a
OMMH pa3 B Kaxaod wurpe. Xopolmid (bOYepCHBI Tpeinep I0DKeH
OrpaHMYMBATh MOTEPU TAKUM k€ oOpazoM. Moxkere mu Bbl BOOOpa3UTh
KPYIIbE, BHE3AIHO MO3BOJIAIOILETO UTPOKY MO-KPYIHOMY CHIENIaTh CTAaBKY
BBIILIE JIMMUTA 3aBEJCHUS TOJBKO MOTOMY, YTO KPYIbE «UyBCTBYET», UTO
KJIMEHT MPOUIpaeT Ha ciexyromeM xony? KoHedHo, HET: Takoro Kpymbe
Cpady YBOJAT HAa MECT€ 3a HApyLICHHE OCHOBOIIOJIArAIOLIETO IIPAaBHIIA
YIIPaBJIEHUs KalIUTAJIOM — HE PUCKOBATh CIIUIIIKOM MHOTHUM.
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TOpl"OBJ'IH CJIIMIIKOM MHOI'MM, CJIMIIIKOM BBICOKHUC CTaBKH 6y,[[y’I‘ CTOUTDH
BaM ropaszao 6OJH)HI€, YEM IUIOXUEC PBIHOYHBIC CUTHAJIBI.

NMopxoabl K ynpaBrieHMIO Kanutariom —
BbiOnpanrte nrobdboun

Nmeercss MHOTO CHOCOOOB pEIICHHS ITOW MPOOJIIEMBI: MHOTO (OpMYIT,
KOTOpPbIM MOXHO cjenoBaTb. Ho Bce NpeBOCXOAHBIE CHCTEMbI JUIs
YIOPABJICHUS] BallMMHA WHBECTHLMOHHBIMU JOJUIAPAMH, HMMEIOT OJWH
OOILMIA IPUHIIUIL: Bbl YBEJIMUUBAETE KOJIUYECTBO €IMHUL], KOHTPAKTOB WJIU
JIOJIed aKUUM I0-Mepe BAlUMX BBIMIPBILECH M YMEHbBIIAETE II0 Mepe
MPOUTpPBIIIEH. DTO CyTh CIAAKONH HAayKd NPaBUIILHOTO paclpelesieHUs
Bammx (OHAOB. OTOW HEM3MEHHOW TMpaBAe MOXKHO CIJIEI0BaTh
HECKOJIbKUMHU ITYTSIMHU.

51 moka)Xy BaM TJIaBHBIE TIOJXOABI B HAJEXKIE, YTO BBl CaMH MoadepeTe
00yBb cebe 1o pasmepy. JIroboe oOcyxieHre npeamera He OyIeT MOTHBIM
0e3 ynomunanus Panbda Bunca (Ralph Vince). B 1986 r. B pabote
«HoBas uaTEpIpeTanys CKOPOCTH nepenaun nadopmaum»' 3a 1956 r.
HATKHYJICST Ha (hopMyny yOpaBieHUs] KalUTaIOM IS WIPAIOLIMX B
OMPKIDKEK,  Kacalollylocss HH(POPMAIMOHHBIX IOTOKOB U TEHepb
M3BECTHYIO (brouepcHbIM Tpeinepam kak ¢opmyna Kemmm (Kelly
formula).

Bce, 4To s 3Har0 0 MaTeMarvKe, Bbl MOTJIM OBl YMECTHTh Ha HOITE
CBOEro OOJIBIIOrO Manblla, HO S 3HAIO, YTO «MaTeMaTuka paboTaeT»,
MO’TOMY $I Ha4yal TOProBaTh TOBAapHBIMH (PbIOYEpCaMy, HCHONB3Ys
dhopmyny Kemmm (cm. pucynok 13.1). Bor ona, mpuuem F — 310 pasmep
cyeTa, KOTOPBIM BBI IOJICP/KUBACTE KKIYIO CHICIKY:

F=((R+1)xP—~1)/R
P = koxnyecTBO BBII/IT‘prI_HCﬁ CHUCTEMEI B IIPOLCHTAX

R = oTHOIIIEHHNE BBIUMT'PBINIHBIX CACJIOK K IMPOUTPBIIIHBIM CACIIKaAM

JlaBaiiTe pacCMOTpUM TpPHUMEpP HUCHOJIb30BAaHUSI CUCTEMbI, MMEIOLIECH
TOYHOCTh 65 TPOIIEHTOB, a CyMMy BbIMIpbIlIeii B 1.3 pa3a Oonblue, yem
cymmy mipourpeiiiei. Pacuers! npuBoasites ke, P=0.65u R = 1.3:

1.3+1x0.65-1/1.3

2.3x0.65=1.495—1=0.495/1.3 = 38% cuera ucnosnb3yeTcs Uist

TOPTOBJIH

' A New Interpretation of Information Rate
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OTyeT CUCTEMDI 11/9/98 11:54:44
Homep cucTembi: 387 Onurcanue: GoHaw 7/98 Bes NocTasKu
Mpaewna cucTeMbl:
Puimox: Mepwop vecra: 1/1/90 — 16/7/98

— Pe3loMe
Caenxm 310 HavanbHbiii SanaHc $20,000
COOTH. BuMTP./NpOMD. 1.4 KoHeuHbIA Gananc $251,813
Mpocenanne ($3,988) Makc, kanutan $251,813
Mpocenanue -18.3% MpvGuine 1159,1%

—— MpubuinbHLie CAeNKH YOLITOUHLIE CASnKH
BriMrpeium 230 MpourpeiLmn 80
Boirpsim, npou. 74.2% MpourpeiLLK, NpoL. 25.8%
BoMrpbiuK, cpes. $1,350.68 | Npowrpbiwn, cpen. $985.55
Kpynrediuwimii somrpeist | $10,137.50 ¢ Kpynweifwni npourpsiu | {$1,856.25)
Bonbw. nocnea. sbimrp. 31 Bonblu, necnen. Npowrp. 6
CpefH. nacnen. BuIMIP. 4.11 Cpefn. Nocnes,. Npourp. 1.45
KonvyecTBo COSNOK, B KOTOPLIX TOProBaNCA MAKCHMYM e0rHNL, 43
Konuuectao aHei, B KOTOpLIE TOPrOBANCH MaKCUMYM 8HHNLL 370

Mpasuna pacyeta Gaz0804 aRUHNUN

TONBKO OAWH KOHTPAKT

PucyHok 13.1 Cuctema ToproBnm 6oHgamm 6e3 ynpaeneHus

KannuTtanom.

B sToM nipumepe BbI UCTIONB30BATH ObI 38 MPOIICHTOB BAIIKX JICHET IS
TOJUICPKKH KaKI0M caenku; ecimu Ha Bamem cdere $100,000, B
ucnonb3oBam 0b1 $38,000 u nenmwim 3Ty cyMMy Ha pasMep MapiKH,
YTOOBI MOJYYUTh YUCIIO KOHTPAaKTOB (cM. pucyHOK 13.2). Eciu Ob1

mapyka Obuta $2,000, BbI TOproBay Obl 19 KOHTpaKTaMH.

Xopouwee, nNrnoxoe n ypoarineBoe B
yrnpasBJfieHUU KanuTtariomMm

BozneiicTBue 3T0#1 popmyIibl Ha pe3yabTaThl MO TOPrOBIU
oKazasioch (heHOMEHAIbHBIM. 32 OU€Hb KOPOTKOE BpeMs 5 CTall
KUBOMU JIETE€H 0, peBpalias O4eHb MaJICHbKUE CyMMBI JICHET B

COCTOSHUA.
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OT4eT cHCTaMmb! 11/9/98 15:06:15
Homep cucreme: 387 Onmcanua: Gonapl 7/98 Gea nocrasku
Mpaswna cucTembl:
PriHoK: Mepwop tecra: 1/1/90 — 16/7/98
— Pealome
Coenkw 310 HavaneHui Sananc $30,000
CooTH, BEINMP. /NpOKTP. 1.4 KoHeyHutl GanaHe $18,107,546
Npocenanue, $ ($3,983) Makc. kanuTan $18,107,546
Mpocegauue, % -61.3% Mpubsine 60258.5%
— MpuGuinbHble caenku YouiTounnie caenku
Brimrpuiwn 230 Npovrpbiwm 80
Brmrpeiww, npou. 74.2% MpoUrpHILWK, NPoL. 25.8%
Euurpeiwn, cpeq, $1,350.68 Mponrpeiuy, cpea, $985.55
KpynHeiiunii spmrpoits | $10,137.50 | Kpynweitwmét nponrpoiw | {$1,956.25)
Bonslu. nocnen, sumMrp. 31 Bornew. nocaea, NpoVrp. 6
Cpegn. nocnen, BaMIp. 4.11 Cpenn. nocned. nponrp. 1.45
KonuuecTBo CASNOK, B KOTOPLIX TOProBanGs MakCHMyM eauHuLL 310
KonuyecTso fHei, B KOTOPLIE TOPrOBANCA MAKCUMYM EAMHAL 0

MNpaBuna pacyetra 6a3oBOV €AUHULIbI
BA30BbIE EAVMHWLbI = ocTaTtok Ha cyeTe/(npocenaHne*2)

Ecnn octatok Ha cyeTe yBenMUMBaETCA Ha: YMCo eanHuL, B
npeablaywen coenke

YBEJIMYBTE konuyectBo eguHvL, B criegytowen caenke Ha: 1
Ecnun octatok Ha cyHeTe yMeHbLLAETCA Ha: YACIIO eANHNL, B
npeablayLien coenke

YMEHbBLUUTE konuyecTBo eanHnL, 8 cnenyrowen caenke Ha: 1

PucyHok 13.2 [Ipyrne pe3ynbTathbl, NONyYeHHblE C Ucnonb3oBaHnem %
pucka cyeTa.

Moi#i noaxoz cocTosl B UCIOIb30BAaHUM TPOLIEHTAa OT JICHET Ha CYeTe,
ocHOoBaHHOTO Ha (popmyne Kemmm, nenenHoro Ha Mapxky. 10 OBUIO
HACTOJILKO XOPOIIIO, YTO MEHS BBITHAIIU C OJJHOTO TOPrOBOI'O KOHKYpCa,
MOTOMY YTO CIIOHCOpP HE MOT ITOBEPHUTH, YTO PE3YJILTAThI MOIy4eHBI 0e3
oomana. Ilo ceit nmen» cpeam moisb3oBareneld MHTepHeTra OBITYET
MHEHHE, 4TO s UCTIONB30BaJl /IBA CUETA: OJIUH /IS BHIUTPBIIIHBIX CICTIOK,
a Apyrou s npourpsiiHbix! OHU, KaXkeTcs, 3a0bUIM WM HE 3HAJH,
YTO 3TO HE3aKOHHO, W YTO BCEM C/ENIKaM JOJDKHBI OBITh MPHUCBOCHBI
HOMEpa CYETOB Ipexk/e, YeM HayHeTcs: Topropis. [loaTomy kak ske Mor
Opokep WM 5 caM 3HaTh, Kakas ClelKa JO/DKHA HMETh HOMeEp
BBIUTPBIIIHOTO cuera?
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Ho 4to MOXHO OBUTO 0KHJIaTh, KOTIa HUKTO, HACKOJIBKO MHE M3BECTHO,
HUKOTJIAa eIlle B HCTOPUH TOPrOBIM HE JOCTUTAll TaKUX pPe3yJbTaToB.
«Xyxke» Toro, s jgenan 3To He pa3. Ecmm 310 He Oblma cuacTimBas
CITy4allHOCTh WM y/ada, TO, KaK OOBIYHO >KAJIOBAIMCh HEYIAUYHHUKH, ITO
JIOJDKHO OBUTO OBITH CHIENTAaHO 3a CUET MOATACOBKH HEKOTOPHIX YHCEN HITH
CIIENoK!

To, uro s menan, ObUIO peBOMOLMOHHO. W Kak mpu o000 Xoporei
PEBONIOIMY, TPOIMIACh KpOBb - KpoBb HedoBepus. CHauana
HarmmonaneHast gprouepcHas acconmarmst (National Futures Association),
a 3ateM 1 Komuccust o Toprosie ToBapHbIMH (hprouepcamu (Commodity
Futures Trading Commission, CFTC) apectoBajim Bce MOM CUETa,
TIBITAsICh OOHAPYKUTH MOILICHHUYECTBO!

CFTC menkuM TpebHEM Mpouecaia 3almch OPOKEPCKUX (HpM, 3aTeM
3abpaja Bce MOM 3alMCH U XpaHWiIa ux Oojiee roja, Mpexk/e YeM OTAaTh
obparHo. [lprMepHO uepe3 roxa mMmocie TOro, Kak s MOMYYMJI MX Hazag,
yragaiite, yro mpomsonuio? OHHM 3axoTenu 3a0dparh uUX CHOBa! Ycrex
yOuBaer.

Bce 310 6110 U3-32 HECIBIXaHHOTO ycrexa Ha pbhiHKe. OIMH U3 CUETOB,
KOTOpbIMU 51 ympaBisur, mpoexan ¢ $60,000 go mouru  $500,000
MpUOTU3UTENBHO 32 18 MecsIeB, KOra s UCTONIb30Ball 3Ty HOBYIO (hopMy
VIIpaBJICHHUs KAlUTaJIOM. 3areéM KIMEHTKAa TNpeIbsBIiia MHE HCK,
MOCKOJIbKY IO CJIOBaM €€ aJBOKaTa, OHa JOJDKHA ObUla Clenarh
$54,000,000 BMECTO TTOTyMHUJLTHOHA.

Temeps MOU CTOPOHHHKH K€l BO3HECTH MEHS Ha MbEAECTAll, €CITU
Obl OHM MOIJIM CcOOpaTh JIOCTATOYHO JeHeT. PeBomrormsi OyKBaIbHO
BBIXO[HJIA M3-TI0]] KOHTPOJISL.

KaxoBa ucropus, a?

Ho y ne3Bust Meya ynpaBieHus KaluTajaIoM UMEIOTCS BE CTOPOHBI.

Mowu HecnbIXaHHBIE JIOCTIDKEHUS TIPUBJICKIN II0J] MOE YIpaBJeHHE
00JIbIIIOE KOMMYECTBO JieHeT. MHoro neHer. M 3areM 3TO CIy4MIIOCH:
Jpyrasi CTOpOHAa Meda CBEpKHYJIa Ha CONHIE. B TO BpeMst Kak s MbITAJICS
ObITh OM3HEeC-MeHemKepoM (T. €. OTKpbUI (UPMYy TIO YIpPaBICHUIO
KaITUTAIIOM), UCTIOJIb3YsI CBOM HEMHOTHE JIPArollcHHbIC HABBIKH, JIeNasl TO,
K 4eMy s BCE PaBHO ObLIT HETIPUTOJIEH, MOSI PHIHOYHAS CUCTEMA WU TIOIXO0/T
3a0ykcoBalla, W HAYAJIOCh TaKOE€ JK& 3aBOPAKUBAIOIIECE YMEHBIICHUE
aKTUBOB. TaM, T/ie s paHbIIe JieNan Kydd ACHET, Terepb sl Tepsil ACHBTH,
TOXeE Kydamu!

Bpokepbl U KIMEHTHI 3aBOIMWIM, OOJILIIMHCTBO U3 HUX 3a0pajii CBOH
BKJIQ/Ibl: OHH [IPOCTO HE MOIJIM IEPEHOCUTD TaKyIO MOJBIKHOCTD Ha CBOMX
cuetax. Moil COOCTBEHHBIN CUeT, KOTOpPBIA HadayCsl TIEPBOTO SHBAPS C
$10,000 (mma, aTo ObLI0 AeiicTBuTeBEHO $10,000.00) 1 mocTrr $2,100,000...,
MOCTpajai, KaK M BCE OCTAIBHBIE... €r0 TAKKE 3aTSHYIIO B BOJIOBOPOT, H OH
nozerese 10 $700,000.

K Tomy BpemeHm Bce, Kpome MeHs, conum ¢ Kopabmi. Ho s
(bbroYepcHBI Tpelaep, s MO0M0 aMepUKaHCKHE TOPKH, J1a M €CTh JIU
Apyroit o0pa3 Ku3Hu?
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He To, 4TOOBI s 3HAN 3apaHee, HO s OCTaJCA U CHOBA PacTOProBall CYET JI0
$1,100,000 x xomiry 1987 .

Hy uron!

Pans¢ Bunc Buzen Bce 310, HAXOKCh CO MHOM TIJIEYOM K IUIEHY KaKIbIi
JIeHb, KOTJia MBI BMecTe paboTaau HaJ CHCTeMaMH U YIIPaBJICHUEM
KarnuTaioM. HaMHOro paHbllie MEHsSI OH CMOT TIOHSTh, 4TO B (popmyre Kemmu
ectb (aTanbHbI HemocTaTokK. S OBUT CHMIIKOM CIEM: s MpOJOJDKal
TOProBaTh 1O HEH, B TO BpeMsl Kak MaTeMaTHyecKuii rennid Panmbda Havan
WHTEHCUBHBIE HCCIIEIOBaHMS B  OOJAcTH  yIpaBlieHHS  KaIllUTalioM,
KyJbMUHAIIMEH KOTOPBIX CTaM TpH Oonbiime KHUrd. [lepBas «MaremaTuka
YIPABJIEHHUS KAIMMTAIOM»”, 3aTeM MHocaenoBaid «DOpMysibl  YIIPaBJIECHHs
noprhensmm»’ 1, mMos mobumas, «HoBoe yrpasienue kanuranom»’. Bee
onu m3anb! B «J[xon Vi & Cams» (John Wiley and Sons), Hero-Mopk, 1
JNOIDKHBI ~ OBITh  TIPOYMTAHBI ~ K&XIBIM  CEPhE3HBIM  TPEHIEpPOM WU
YIIPABJISIOIIUM (PUHAHCAMHU.

Pamed 3amernn y Kemm ommoKy, cOCTOSIIYI0 B TOM, 9TO 3Ta (hopmyra
MIEPBOHAYATBHO TPeJHA3HAYANACh Ul OIPEIETICHUs] HallpaBJiIeHUs MMOTOKA
ANIEKTPOHHBIX YacTHI, a 3aTe€M HCIOJIb30BaHa /Ui OMPKIKeka. bena B ToMm,
9T0 OJPK-HKEK HE TO K€ caMoe, YTO TOPTOBIS aKIUSMH WU TOBAPHBIMU
¢bprouepcamu. B OMIKIpKEKe Balll MOTEHIMATBHBIN MPOUTPHIIT HA KaXXIOH
CTaBKE OrpaHMYeH (PUIIKaMH, KOTOpbIe Bbl CTaBUTE, B TO BpeMs Kak Balll
MOTEHLIMAJIBHBIN BBIMIPBILI OCTABAHETCS BCETAA OMHAKOBBIM B OTHOIIEHUH
MOCTABJICHHBIX (DUIIIEK.

VY Hac, CHEKyJAsSHTOB, HE Takas JIerkas >KW3Hb. Pa3zmepsl Hammx
BBIUTPBIIIEH U MPOUTPHIIIEH MOCTOSHHO MeHstoTcs. MHora Mbl momydaem
OOJTBILINE BBIMTPBIIIN, HHOTJIA — KpolieuHble. Hamm yOBITKY TTOIUHHSIIOTCS
TOW Jke€ camMoi ¢urype: ux pasmep ciydaeH. PucyHok 13.3 moka3biBaeT
TOPTOBIIIO «CIEJIKa-3a-CJIEIKOID, 110 UCTIONb3YEMON MHOIO CUCTEME, IT0ITOMY
BbI MOJKETE BUJIETh HEPETYIISIPHOCTD BHIUTPBILIECH 1 IPOUTPHIIIICH.

Kak Tonpko Paib¢) moHsI1 3T0, OH CMOT OOBSICHUTH JIUKUE aMILTUTY/IBI B
KOJICOAHMSIX MOMX aKTHBOB: OHM BO3ZHHMKAJIH, MOTOMY YTO MBI HCIHOJIB30BAIH
HENMpaBWIbHYIO (opMmylry! DTO MOXKET TOKa3aTbCsl JOBOJBHO MPOCTHIM
CETOJHsI, KOT/Ia MbI BCTYIIaeM B HOBOE CTOJIETHE, HO TOTJIa MbI ObUTH Ha IMHKE
PEBOJIIOIMH B YIIPABJICHUH KaIUTAJIOM, H 3TO OBUIO HE TaK JIETKO OOHAPYKUTb.
MBI OTCHEKMBAIK U TOPTOBAJIM TaM, I7Ie HACKOIBKO MHE U3BECTHO, JI0 HAC He
ObiBa)T HUKTO. MBI yBUJEIN COBEPUICHHO (EHOMEHATBHBIE Pe3yabTaThl
TOPTOBJIM, TIO3TOMY HE XOTEJH YXOIWUTh CIHIIKOM JaleKO OT TOTO, YTO MBI
JIeJaJH, YeM ObI TO HHA OKa3aJI0Ch.

Pansd npunyman dopmyny, nogoduyto dopmyne Kemm n Ha3BaHHYIO
M «onrumanbHas F». Ho B ormmume ot ¢opmynsr Kemmm, ee MoxHO
a/lalTUpOBaTh K TOProBJI€ HA PhIHKaX U YCTAHOBUTH IIPOLIEHT OT OCTaTKa Ha
BaIlleM cueTe sl (PMHAHCOBOM IMOJIEPXKKH BCEX BaluX cAesok. JlaBaiite
B3MVISIHEM, YTO MOXET IIPOM3OWTH IPU HCIOJIBb30BAHUU 3TOTO OOIIEro

IIOIX0a.

*The Mathematics of Money Management
?Portfolio Management Formulas
“The New Money Management
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O74eT cHCTeMb! 11/9/98 1!
Homep cucrembl: 387 Onucanue: Gonaw 7/98 Ges nocTasku
fipaBvna cuctTeM!:
Pulnok: MNepuop Tecra: 1/1/90 — 16/7/98
-— Paatome
Caenxu 310 HauanbHuli Ganaqc $30,000
OTH. BBIMID./NpOUrp. 1.4 KoHeuHbil GanaHe $582,930,62¢
Npocenayune ($3,988) Maxc. kanutan $562,930,624
MpocenaHne -29.7% Mpubtinb 1943002.1%

— [pnBuinbibe caenkn —————————  YGuITouHIe caenKu

Buinrpbiwn 230 MPOHFPLILM [ 80
BramrptiwmM, npou,. 74.2% Mpourpriu, npoL,. | 25.8%
Bemrpeiwm, cpep. $1,350.68 | Mpowrpbiww, cpea. $985.55
KpynHeAwni semrpoiw | $10,137.50 | Kpynueiwnit npourpoiw | ($1,956.25)
BonbL. nocnen. BeUrp. 31 Bonww. nocnen, npourp. 6
CpefiH. nocnep, soinrp. 4.11 Cpeny. nocaea. npourp. | 1.45
Konn4ecTso cAenoK, B KOTORLIX TOPrOBANCA MAKCHMYM €ANHUL, 223
Konuuecteo axeld, B KOTOPLIE TOPTOBANCA MAKCAMYM BAMHWL 2152

[lpaBuna pacyeta 6a3o0BoOM €AMHWLIBI
BA30BbIE EOVHULIbI = ocTaTok Ha c4eTe*0.15/KpynHenLwLmMin npovrpbiILL
PucyHok 13.3 VIHble pe3ynbTaTthl, OCHOBaAHHbIE Ha % pucKa cyeTa.

Munum CYK, Ha KOTOpOM CMaAUM

[Ipobnema ¢ moaxomoM «ontumaibHas F», win ¢uxcupoBaHHOM
JoJIeil Ballero c4era, B TOM, YTO KaK TOJBKO Bbl IPHUXOAUTE B
JIBIDKEHUE, TO HauMHaeTe KaTUThbCs CIUIIKOM ObicTpo. Ilo3Bomnbre
MHE 00OCHOBaTh CBOIO TOUKY 3PEHHMS: €CIIM Balla CPEeIHAs CIeKa
npuHocut $200 u BeI nmeete 10 caenok B Mecs U godasisiere |
KOHTpakT Ha kaxapie $10,000 mpuObuH, moTpedyercs 50 cuenok
WM 5 MeCsLEeB, YT0ObI J00aBUTh 3TOT MEPBBIN JOMOTHUTEIBHBINA
KOHTPAKT. 3aTeM MoTpeOyeTcsi TONBKO 2.5 Mecsia, yToObl TieperTr
oT 2 K 3 u npuOIU3UTENbHO 7 HEAeNb, YTOObI MOAHAThCA 10 4
KOHTPAKTOB; 5 HEJE/ b, YTOObI OACKOYUTH 10 5; OJMH MECSILI, YTOOBI
noctuub 6; 25 aaelt — 1o 7; 21 qeHp — 210 8 KOHTPAKTOB.
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BocemHaaareo THSIMU 1MO3%eE Bbl IMeETe 9 KOHTPAKTOB, a uepe3 16.5
JIHA Topryere J0ToM u3 10 KOHTpaKToB.

3aTteM TPOUCXOAUT KaTacTpoda, Kak 3TO, KOHEUHO, M JOIKHO
npousoiitu. Tenepp Bbl 3a0pannch Ha KOHEL| BETKU M CUAUTE TaM C
OOJIBIIMM KOJMYECTBOM OTKPBITBIX KOHTPAKTOB. XOTS CyK TPEILUT,
KOTJIa BbI BBITATHBACTE MEPBYIO OOJBIIYIO0 MPOUTPHIIIHYIO CIENKY (B
3 paza Oompme cpeanero umcna $200, wimm $600, HA KOHTPaKT,
nomHokeHHbIe Ha 10 B stote, T. €. $6,000), BbI BCe e ellie He OTaaIn
obparro peHKY $10,000. Tak 4TO BBI IPOIOIIKAETE TOPrOBAThH JIOTOM
u3 10 KOHTpPAaKTOB M B TOCIeAyomIeH crenke tepsiere emie $6,000.
Temeppr B 1BYX caenkax Bl onmyctwimch Ha $12,000 w3 Bammx
axtuBoB B $100,000.

Crenytomas cienka — TakKe IPOUTPBIIIHASL, YK€ TPEThs MOJPS,
U TpU CpeHEM BbIMTpHILIe/mpourpeime B $200, TOMHOKEHHOM Ha
JOT W3 9, KOTOpPBIM BBI Temepb Topryere, Tepsere eme $1,800
(maBaiire oxpyriaum 10 $2,000). Teneps BbI ipoceru Ha $14,000.

TeMm BpemeHeM «OoJjiee yMHBII» Tpeiiiep CHuKaeTcst ObIcTpee, ueM
BBI, ype3as 10 JiBa KOHTpakTa Ha Kaxapie $5,000 yOBITKOB, TaK 4YTO
Ipy TIEPBOM MOMAJaHUM OH (WM OHA) OTCTYMaeT K 8 KOHTpaKTam,
Tepsist Tobko $2,400 1 u3beras moBTOpHOTO Momnaaanus Ha $6,000, u
TaK Jasnee.

A Beab MOXeT ObITb HAMHOIro XyXe...

[laBaiire BO3pMEM BBIMIPBINIHYIO cucTeMy. OHa BBIMTPBIBAET B 55
NPOLIEHTAX CIIy4aeB, U Bbl pellIa€Te TOProBaTh B KaXKAOH cAeike 25
NpOLIEHTaMH OT CBOMX AaKTUBOB, HAuWMHasg B KaXIOM CiIydae C
$25,000. Bpmrpeimm paBHel TpourpbimaM U coctasisitor $1,000
Kaxapii. Tabnwia 13.1 mokasbIBaeT, Kak MPOXOIUIIH CICIKH.

Bei caenanu $1,000, umest Bce ke mpoceiaHue B 65 MPOIIEHTOB, B
TO BpeMsl KaK Tpeizep, TOProBaBUIMK OJHUM KOHTPAKTOM, MOTEPSUT
661 $16,000 ¢ 20-mporIeHTHBIM MpOceAaHueM!

JlaBaiiTe B3risiHEM Ha IPYTrOil CLIEHAPHIA, TJIE€ MBI TIOIIAIAEM MIPSIMO
B s10110UKO, BhIMIpBIBas 5 u3 8 chenok (tadbmuma 13.2). OrpomHas
pasHulia, BEpHO?

CMoTtpuTe-Ka... 5 BBIMIPBIIIEH, 3 IPOUTphIlIa, a Bl — BHU3Y. Kak
Takoe BO3MOXKHO? UYTO 3K, 3TO KOMOMHAIMS JBYX TNPHYHMH; OJHA
KpOETCsl B YIIPABICHUM KaIUTAIOM, ToaHsBIIeM Bac a0 $58,000 u
CTOJIb K€ JIETKO cOpocuBIieM BHH3. [LTOC 51 MOI0pOCHIT «ITOISTHKY:
HoceAHss cAenka Oblla TOYHO TaKOM JKe, KaK CHENKH, KOTOpbIe
PBIHOK HaM JapuT BCE BpeMs, — MPOMIphIll B 2 pasza Oosblie
cpentero. byb 3T0 0OBIYHBIN MPOUTPHILL, BAll CYET OKa3ajcs Obl Ha
ypoBHe $26,000. YMHBIN Tpeliiep, ype3arolmii CyMMy BIBOE IOCTIC
niepBoro yObITKa, otepst1 061 $5,000 Ha chenke 7, okazaBHIIMCH HA
$29,000 u ¢ munycom $8,000 Ha ABOWHOM TOMAJaHUM B CHACIKE 8,
TIOKa3aB YHCTHIN pe3ynbTaT B $31,000!
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Tabnuua 13.1
Cuctema, BuMrpsiBalowan B 55 npouentax cnywaes

1. -6,000 15,000

2, -3,000 12,000

3 -3,000 9,000

4, 42,000 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 KomGuHauma

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 {(Yx7u)

6. -14,000 44,000

7. -11,000 33,000

8. -16,000 13,000 Yro??

Barnsa nog HOBbLIM YyIimoOM: npocegaHve
KaK akTuB

Most TOproBisi HEYBEPEHHO CIICIOBAJIa 3aXBaTHIBAIOIIMM KOJICOAHUSIM
BBEPX U BHHU3, 2 Mbl TEM BPEMEHEM MPOIODKATN UCKATh BAPUAHTHI:
YTO-TO, YTOOBI TIPUPYYUTH 3Bepsa. B 3ToM ToMCKe poawiach
OCHOBOIIOJIATAOIIAS WJIes: HaM Hy)KHa (OpMyIia, TOJICKA3hIBAIOIIAs,
CKOJIBKO KOHTPAKTOB HaJI0 OpaTh B CIICMYIOIICH CIIETIKE.

OuH TOIXO0 COCTOSUT B TOM, YTOOBI JICIUTH OCTATOK HAIIIETO cYeTa
Ha Mapxy + camoe OOJbIIOe TMpOoCenaHne, KOTOpOe CHCTeMa
WCIIBITBIBAIA B MPOLLIOM. B 3TOM ecTh ompeneneHHblid cMbICT. Bbl
YBEPEHBI, UTO BaM MPHUIETCS TIEPESKUTh TOJJOOHOE, €CIT HE OOJIbIIIee,
mpoceAanre B OymylieM, MO3TOMY JydIlle UMETh JOCTATOYHO JCHET
JUTs 9TOTO TUTIOC Mapky. COOCTBEHHO TOBOPSI, MHE TIPUIILIO B TOJIOBY,
YTO MOXKET MOTPeOOBaThCS CyMMa, paBHas Mapke + mpoceaanuio X 1.5
Ha BCSKWM TIOYKAPHBIN CITyYaid.

Takum oOpasom, eciu Ob1 Mapyka Obuta $3,000, a camplit OONTBIITION
cran cucteMbl B mpouuioM — $5,000, Bam HyxHO ObU10 OB1 $10,500,
4100l TOproBark ofHUM KoHTpakToM ($3,000 + $5,000 x 1.5). D10
Herwioxast opMyia, HO C Hei €CTh HEKOTOpBIE MPOOIEMBI.
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Sl TmoKkaxXy  HECKONIbKO CXeM  YIpaBlICHUS  KallUTalIoM
HNPUMEHHUTENBHO K OHOW M TOM e CHCTeME. JTa CHUCTeMa — JIydlliast
CpeIi BCeX, UMEIOIINXCS Y MEHS CUCTEM, TT0ATOMY pe3yibTaThl OyIyT
BBIIVIS/IETh, TOMKAITYH, CIMIIKOM XOPOIIMMH. BBl JTOJKHBI Takke
3aMETUTh TIOYTH HEBEPOSTHBIC BBIUTPBIIIM, KOTOPHIE MPOU3BOIUT
CHCTEMa, MWUIMOHBI JojutapoB npuObM. [lo mpasne rosops, 3Ta
CHCTeMa MOXKET ¥ He TIOBTOPHUTH MOAOOHBIX PE3yJIbTAaTOB B OYAyIIEM.
BonbimacTBO M3 Bac He 3axoueT Toprosarh 10 5,000 KOHTPaKTOB Ha
OOHIaX, KaK pa3pelaeT 3TOT TeCT, O3Hayas, YTO KaXK/bIH THK, caMOe
MaJICHbKOE U3MEHEHHUE B IIeHE, KOTOPOE€ MOTYT UMETh OOH/IbI, OyAeT
croutb BaM $162,500, ecmu »TOT THMK mNpoTHB Bac. Ilo3BonbTe
N00aBUTh: Jysi OOHIOB HE TaK Y)K HEOOBIYHO OTKphIBaThcA Ha 10
THKOB MPOTHB Bac B J00oe yTpo, a 310 — $1,625,000! ITosTomy He
JaBaiTe pasMepaM MPUOBUTM OTBICUb ceds, chokycupyiitech Ha
BO3JICHCTBHUM, KOTOPOE YIPaBJIEHHE KAalUTaIOM MOXKET OKa3aTh Ha
PE3YJIbTATHL

Bbl  JOMKHBI  COCPEOTOUMTHCS ~ HAa  pasiMyMsAX B
MPOU3BOAUTENLHOCTH, JE€MOHCTPUPYEMBIX Pa3HBIMU MOAXOAAMH K
yIOpaBJIeHHIO BamMMHU JeHbramu. Cucrema TOpryer OOHAaMy,
KoTopbie TpeOyroT Mapxky B $3,000. Pucynox 13.1 moka3sbiBaer
pe3yabTaThl B OTCYTCTBHE YIPABJIECHUS KAlIMTAJIOM — OH IIPOCTO Jie-
MOHCTpPHUpYET 0OlIMe pe3yiabTaThl cucTeMbl ¢ stHBaps 1990 r. mo
uronb 1998 . mpu craproBom cuere B $20,000.

Tenepb Bo3bMEM Ty K€ CaMyIO0 CUCTEMY U IPUMEHUM Pa3IUUHbIC
CTpaTervy YIpaBICHHUS KalHWTallOM, U Bbl CMOXKETE YBUJIETh, Kakas
cuctemMa Morjia Obl mopaboTarh Ha Bac Jiydine Bcero. st cOopa
MEPBUYHBIX JITAHHBIX 51 MPOTHAJl CUCTEMY 3a TepBble 7 JIET, a 3aTeM
TOProBajl BIEPEHA, HCHOJB3Yys YIPaBICHUE KaluTajJOM B TEUEHUE
OCTalolIerocs MepHojia BPEMEHH, MO3TOMY MpOCEeJaHue, MPOILIEHT
TOYHOCTH, OTHOIICHUE PHCK/TOXOJHOCTh M T.II. OBUTH pa3padOTaHBI
HA OCHOBE TUIIOBBIX AHHBIX W TPOTOHSIUCH 3aTEM Ha HETUIOBBIX
naHHbIX. S pazpemmn cucrteme Toproath A0 5,000 KOHTPaKTOB Ha
OOH/IBI, YTO, KOHEYHO, YEPTOBCKU MHOTO.

PanaH [>XOHC n ToproBns ¢ (pMKCUMPOBAHHbLIM
OTHOLUEeHMEeM

Hpyroit moit apyr, Paiian J[xonc (Ryan Jones), mHaGpocwmics Ha
npobsieMy — yIpaBiIe€HHMs — KaluTaloOM  Kak  OJCpKuUMBbIL. S
MO3HAKOMMJICS C HUM Ha OTHOM M3 MOMX CEMHMHApOB, KOIJa OH ObLI
crynentoM. [lo3aHee s mocermian ero ceMuHap o MoeMy JF00UMOMY
NpeaMeTy, — YIPaBICHUIO KamutalioM. PailaH MHOro maymain o
npobjeMe M TOTPaTH THICAYM JIOJUIAPOB M MHOTO BPEMEHH Ha
UCCIIeI0BaHMs, CPOPMYIIMPOBAB CBOKO CHCTEMY, KOTOPYIO OH Ha3Bal
«(puxcupoBanHo-¢ppakumonHas  toproBis»  (Fixed  Fractional
Trading).

[Nono6Ho Panbgy u Mue, Paiian xoren u30exars (heHOMeHa B3pbIBa,
cBoiictBeHHOro Qopmyne Kemmi. Ero pemenne — yittu ot moaxoza ¢
(UMKCUPOBaHHBIM OTHOIIIEHUEM, Korga Topryercss "X'" KOHTpPakTOoB Ha
Kaxzaple "Y" 1oIapoB Ha cuere.
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Ero paccyxaeHust ocCHOBaHbl B 3HAUMTEIBHOW CTEMEHU HA €ro
HETIOOBH K CIMIIKOM OBICTPOMY YBEIWYEHHIO YHCIa TOPTYEMBIX
KOoHTpakToB. PaccmoTprum cyet B $100,000, ¢ koTOpOro OyzieT BECTHCh
TOPrOBJIsSI ONHUM KOHTpakToM Ha kaxapie $10,000 Ha cuere, uTO
O3HavaeT Hayajo ToproBiu ¢ 10 koHTpakTOB WK eaunuil. [Ipumem,
YTO CpeIHsst MPUOBLIH Ha cienky $250, a 3T0 03HaYaeT, uTo MbI OyjIieM
nenatb $2,500 (10 koHTpakTOB, yMHOXKeHHBIE Ha $250) 1 Ham ToTpe-
Oyetcst 5 cnenok, uToOsl nepeiiti k Toprosie 11 koHTpakTamu. Bee
UJIET XOPOIIIO, ¥ MBI MPOJOKAEM JIeNaTh ACHBIH, TIOKA HE HAMBIBAEM
$50,000 ¢ umcteiM Oamancom B $150,000. D10 03HAuYaer, 4TO MBI
Tereph TOPryeM 15 KOHTpakTaMu W TpH cpeaHeill mpuosim B $250
nonydaeM $3,750 Ha KaXa0M BbIMIpbIIe. TakuM 00pasoM, MbI
MOJTy4aeM JIOTIOJTHUTENbHBIN KOHTPAKT YKe mocne Tpex caenok. [Ipu
karmrasie B $200,000 mbr gemaem $5,000 3a cienky; Takum oOpasoMm,
HY’KHO TOJIBKO J[Ba BBIMTPBIIIIA, YTOOBI I00aBUTH €I11€ OJTMH KOHTPAKT.

Ioaxox Paitana cocront B (ukcupoBanHoi mporoprmu (fixed
ratio) JIeHer, KOTOpble HAJ0 CHAeNaTh, YTOOBI MOMHATHCS HAa OAUH
koHTpakT. Ecim HyxHO $5,000 mpuObUTH, YTOOBI MEPECKOYMTH OT
OJTHOTO KOHTpakTa JIo JBYX, Hotpedyercsa $50,000 mpuObutH Ha cuete
B $100,000, uto6bI mepetitT oT 10 k 11 emunuiiaM. OUKCHpOBaHHAS
MPOTIOPLIMST O3HAYALT: €CIHM B cpeHeM Tpelyercst 15 cnesok, 4yToObl
HEPENTH OT OJTHOTO KOHTPAaKTa K JIByM, TO B CpeHEM OyJeT Bcerna
TpeboBaThest 15 caenok, yToObl MEPEUTH K CIEAYIOIIEMY YPOBHIO, B
omMure OT (UKCUpOBaHHOW mponopimu Pambda, kotopas st
niepexoia K 6oJiee BEICOKUM YPOBHSIM TpeOyeT MEHBIIIEro KOJTUYeCcTBa
CJIEJIOK.

Paifan nocturaer 5TOro, HCHONB3YyS TEPEMEHHbIH BXOJ (BBI
MOYKETE U3MEHSTh €T0 B COOTBETCTBUH C BAallIMMU HHIUBHIYaTbHBIMH
OCOOEHHOCTSIMH) Kak OTHOIIEHHE K MpocenaHuto. OH, Kaxkercs,
NpEeANoYUTaeT  HCMOJIb30BaTh caMoe  OOJbIIOe  MPOCEAaHME,
YMHOKEHHOE Ha 2. Tenepb pacCMOTPUM Ty YK€ CUCTEMY TOPTOBIIH IS
pbIHKa 60HJI0B ¢ (hopmyitoii Paiiana J[xoHca.

Kaxk BbI MOXeTe BUZIETh, 3TOT MOJXOJ TAKKE «CO3/1a€T OOTaTCTBOY,
JIEMOHCTPHPYSI POCT BaIllero cuera, — B 3TOM ciydae 110 $18,107,546!
OpHako 11 AOCTHKEHHUSI TaKOTO e POcTa C IPYyruMH (OpMyTamy,
BaM HY)XKHO «HABBIOUMTBH» HA KAyl CTaBKy OOJBIUMHA MPOLEHT OT
BAIlIETO CYeTa. OJTO MOXKET 3aKOHUUTHCS TaKKe «IOXOPOHHBIMY)
CIIEHapHeM, €ClId Bbl HE OyleTe WCMOJIb30BaTh OYEHb HU3KUUI
MPOLIEHT OT BAaIlIero KaluTaua, YTo, B CBOIO OYepellb, TapaHTHUPYET
MeHee ObICTpBIN POCT BAILETO CYETA.

A Tenepb Moe pewieHue nNpodnembl

B pasroopax ¢ Panbdom u Paiianom s y3HaI, 9TO JUKHE aMIUTATYIBI
BBI3bIBAIOTCSl HE MPOLIEHTHON TOYHOCTBIO CHCTEMBI, HE OTHOLLEHUEM
BBIMTPBIII/TIPOMTPBIIT WM mipoceqanueM. Ilomexu wu  cOom
MPOUCXOIWIN W3-3a BEIMYMHBI CaMOW OOMNBIIONW IMPOUTPHILIIHOM
CIIENTKH, U IMEHHO 3TO KPUTHIECKHH (PaKTop.
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[lpu pa3BuTUM cHUCTEMBI JIETKO OOMaHYyTh Ce0sl, CO3[aB CHUCTEMY,
TOouHyt0 Ha 90 MPOIIEHTOB, JEAIOIIYIO TOPHI ICHET, HO, B KOHEYHOM CYETE,
yousaromryto Hac. HeeposiTHo, He mpaBia mi? TeM He MeHee 3TO Tak, U
BOoT moueMy. Hama 90-mpouentHasi cuctema aenaer $1,000 Ha xaxmoi
BBIUTPBIIIHON CIIENKE ¥ UMEET 9 BHIUTPBILLIEH MOPS/I, BEIBOISI HAC BIIEPET
¢ 9 "mrrykamu". 3aTeM HacTymaeT mpourpbimHas ciaeika B $2,000, u y
Hac octaercs $7,000 — moka 4Tto HeruI0xo. Mbl MoTydaeM eIle JCBITh
BBIMIPBINICH 1 xoporro cuauM ¢ $16,000 mprObUTH, KOTAA MOoNydaeM
JPYTOM TIPOUTPBIII, HA 3TOT pa3 — OoubInoi yobiTok B $10,000, cambrii
OOJIBIIION, pa3pelIeHHbIN CUCTEMOM, U MbI IIJIETaeMCs Ha 33/THUILY BCETO
¢ $6,000 B kapmaHe.

Ho Tak xak MbI BeJ1 HTPY, PUOABIISS KOHTPAKTHI MOCIIE BHIUTPHIIIIEH,
y Hac Ha pyKax OKa3aJoCh JBa KOHTPaKTa, U TaKUM 00pa3oM, MbI
norepstin $20,000! Mb1 aktiyeckn okazanmmch B yobiTke Ha $4,000,
HecMOTpa Ha 90-TIpOIEHTHYIO TOYHOCTH! Sl yXe TOBOpWUJI BaM, 4TO
YIIpaBJICHUE KAIUTAJIOM — OY€Hb BO)KHAS IIITYKA.

Hac 3axuBo chena Oombliiasi MPOUTPHIITHAS CIIENKA. DTO JEMOH, OT
KOTOPOTO MbI JIOJDKHBI HAMTH 3allIUTy U BCTPOHUTH €€ B HAIIy CXEMY
YIIPaBJICHUs KA TAJIOM.

S nenaro 3TO Tak: CHayajga OIpENENsio, KAaKUMH JIEHbraMu sl TOTOB
PUCKOBaTh B KaXIOM crenke. S mo0ii0 pucK, TO3TOMY, paau cropa 1
WUTIOCTPAIUY, CKa)XeM, UTO s KeJal0 B OJHOM cienke puckoBath 40
MPOIIEHTAMH MOETO OCTaTKa Ha CYeTe.

Ecimu na moem cuery $100,000, 3T0 O3Hayaer, 4TO s MOTY
puckoBath $40,000, 1 Tak Kax s 3HaKO, YTO MAKCUMYM, KOTOPBIH 51 MOTY
HIOTEPSATh, COCTaBIISET, ckaxkeM, $5,000 Ha koHTpakT, TO 5 nemo $40,000
Ha $5,000 u mosyyaro, 4To MOTy TOProBath § KOHTpakTamu. [Ipobiema
B TOM, YTO, €CJIM MHE MPUIYT JBa OOJBIIMX MPOUTPHIIIA TOAPSH, S
npocsiy Ha 80 mporeHToB, o3ToMy 40 MPOIIEHTOB — OYEHb OOJIBIION
puck. CumkoM OONBIION.

BooOmie roBops, YTOOBI MOJMYYUTHh KOJIMYECTBO KOHTPAKTOB,
KOTOpBIMH BbI OyJleT€ TOproBaTh, BaM HY)XHO B3sTh 10-15 mporeHToB
OCTaTKa Ha CYeTe U Pa3JIeNIUTh Ha CaMblii OOJIBIION MPOUTPHIIIT B CUCTEME
WM YOBITOK, KOTOPBIN BBl COTJIACHBI TTOHECTH. OYEeHb PUCKOBBIN Tpeiiiep
Mor Obl TOProBaTh B OAHOW crenke mpuMepHO 20 MpoIleHTaMH CBOETO
cyeTa, HO UIMEUTE B BUJY: TPH MAKCUMAaJIbHBIX MTPOUTPHIILIA TTOAPSIT — U
BbI 1oTepsuii 60 MPOLIEHTOB CBOMX JIcHET!

KoOHeuHbII MPOAYKT TAaKOro MOAXOAA K YIIPABICHUIO KallUTAIOM
nokasaH Ha pucyHke 13.3. $582,930,624 «npuOBLUINY MOIYYHIHCH TIPH
YCTaHOBIICHUM (PaKTOpa pUCKAa HA YPOBHE 15 MPOIEHTOB TP B3STUU
ATOrO MPOIIEHTA OT CUeTa B JIOJUIAPOBOM HCUHCICHUH U TOCIEAYIOIIEM
JIeTICHUH Ha CaMblid OOJIBIIION YOBITOK B CHCTEME.

[Io mepe pocra Bamiero cuera, BBl TOpryeTe Bce OOJBIINM
KOJIMYECTBOM KOHTPAKTOB; 10 MEPE €ro (CueTa) CHUKEHHUS, Bbl TOPIyeTe
MEHBIIIUM KOJIUYECTBOM KOHTPAKTOB. ITO TO, YTO JIENAt0 s, U 3TO 00I1as
00J1acTh pHUCKa, KOTOPBIA s >Keiar npuHuMarb. He ocobo BiusitoT
Taloke U OoJjiee HHU3KHE 3HaueHHs: Ooree Oe3omacHblii puck B 10
IPOLIEHTOB TOXE JIEIAET MUJUTMOHBI JIOJUIApPOB.
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Uro 4 Haxoxy 3axBaTblBalOIIMM JdyX, TaKk 3TO OYEHb
s dexTuBHbI momxon Paitana J[oHca, KOTOPBIN «CIENaD) TOIBKO
$18,107,546, B To BpeMst Kak TpeHaep ¢ OJJHUM KOHTPAKTOM CJIejIaeT
Bcero $251,813, a mMoit moxo, Mo KpaiiHel Mepe Ha Oymare, Jemaet
youiicteenHble $582,930,624. OueBuHO, Ballle BEJICHHE UTPHI HMECT
3HauYEHHE, MPUYEM OTPOMHOE 3HAYCHHE.

Pucynok 13.4 nokasbIBaeT MCHOJIB30BaHUE CUCTEMBI C PA3TMYHBIMU
nporieHTaMu  pucka. Jlmarpamma Ha pucyHke 13.5 wuzoOpakaer
yBEJIMUEHHE OCTaTKa [0 CYETy, a HENOCPEACTBEHHO pAJIOM —
yBEIIMYEHHE TPOIIEHTa pUcka npocenanus. Kak BbI MOKeTe BHICTS,
CYILIECTBYET MOMEHT, JI0 KOTOPOTO BBIUIPBILIN PAcTyT ObICTpee, YeM
npoceqaHre, 3aTeM, IO Mepe YBEIMYEHHs NpOIEHTa pHUC Ka,
IpoceaHle yBEJIMUMBAeTCsl ObICTpee, 4YeM NpHObUIb Ha Cuere.
OObyHO 3TO mpoucxomuT Mexay 14 u 21 mpoueHtom, U B
OOJIBILIMHCTBE CUCTEM JII000€ 3HaUeHHE MpOLEHTa pucka Oonee 25%
Oyner penatb OoJblle JAEHET, HO NPU PE3KOM YBEIMYEHUH pa3Mepa
HpOCEaHMsL.

Cuctema
HavanbHuii $0.00
OCTATOK
Koneunwii  Nux/npoc Maxe, M, Crunb Bocer,
oCcTarToK epaHMe  Fopucka  oaMHuY % pecTapT npwlwab  Toprogau  ybuTtkos
$845,420,594  -66.9% 40% 5000 100% $0.00  Boecmenu Hey {
844,881,288 771 50 5000 100 $0.00  Beecgemm Herv :
842,428,863 -T22 45 5000 100 $0.00  Beecnen Her :
525,954,544  -B1.5 33 5000 100 $0.00  Beecnemm Her :
802,829,038 -B44 30 5000 100 $0.00  Boecaemm Het :
759,721,131  -466 25 5000 100 $0.00  Boecaenm Het :
£86,869,688  -38.2 20 5000 100 $0.00  Beecnenkw Het ;
560,344,731 204 15 5000 100 $0.00  Boecnenw Het ;
18,606 7.0 10 5000 100 $0.00  Boecpenkw Her '

Pucvaok 13.4 10 nv4umux ne3vibTaTOB OINTUMU3AIINH.

$1100 § == i%%“;f.’;‘;m - 80%
$1000 - - 70%
$900 - 60%
$800 - - 509%
$700 - 40%
$600 - 30%
$500 - - 20%

Pucvaok 13.5 Toprosis caxapoMm.
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HUmaxk, eom ona, mos popmyna ynpaenenus kanumaiom: (0OCmamox
no cuemy X X NpPoYeHm pucka) /camviii 60IbUOU NPOUSPbILUL = YUCTO
MopeyemblX KOHMPAaKmos Wik aKyul.

Nmerotcs, BEposATHO, JTydlMe U 0osiee N3bICKaHHBIE TOJIXO/IbI, HO
JUISL TAKUX PSJIOBBIX TPEHIEpOB, KaK MbI, HE OJApPEHHBIX TTyOOKUM
NOHMMaHUEM MaTeMaTHKH, 3TO JIydIllee, YTo MHE M3BecTHO. Kpacora
3TOTO MOAXO0/Ia B TOM, YTO Bl MOYKETE MEPEKPOUTH €70 B COOTBETCTBUU
C BallUM  WHIUBHIYAIbHBIM  BOCIIPHATHEM  COOTHOIICHHUS
puck/noxomHoctb. Ecmu Bei Tommm PoOkmit (Tommy Timid),
UCMOJIB3YHTE 5 MPOIIEHTOB Balllero OaHKa; €M BbI IyMaeTe, YTO BbI
Hopman Hopma (Normal Norma), ncnosnp3yere 10 — 12 mporieHToB;
ecru BBI JleBe-pemxkn Jlappu (Leveraged Larry), ucnone3yiite ot 15
1o 18 npouentoB; ecnu Bel Com Xynuran (Swashbuckling Sam) nnum
Jpuuerue Omnacuenii (Dangerous Danielle), ucnonesyiite 6omee 20
MPOLIEHTOB CBOETO CYETA... 1 PETYJISAPHO XOJUTE B IIEPKOBb.

S cnenan MIITHOHBI JTOJJIAPOB, MCHONB3Ys ATOT MOAXoA. YTo s
elme MOry cCKa3aTb — BaM TOJBKO YTO BPYUWIM KIIOYH K
KOPOJIEBCTBY CHEKYJISITUBHOTO OOTraTCTBA.

Bosepaiienme k Panany u Panbdy

Bce BpImcKkH TO cueTaM M pacreyaTKd YIPaBJICHUS KAUTaJIoOM B
9TOM mIaBe moiydeHbl ¢ noMompo  ULTIMANAGER —
3aMeYaTeIbHOr0  MPOrPAMMHOIO  OOECTEUEHUs],  TTO3BOJISIOIIETO
TECTUPOBATh YIpPABJICHUE KalMUTAJIOM M TEXHUKHM OTOOpa BalllMX
CHIENOK sl JHOOOM CHUCTEeMBbL. DTO TPOrpaMMHOE OOecrieueHue
HAy4uT Bac paboTe ¢ BalmIei cucteMol WM moaxojoM. Hampumep,
OHO TIOJICKQ)KET BaM, HE HY)KHO JI JOOABUTH OOJbIIEe KOTUMISCTBO
KOHTPAKTOB Mociie «X» YWClia BBIMIPBIIIHBIX WM MPOUTPHIIIHBIX
CHENIOK, a TaKkKe COOOIIMT, YTO Topa NPUOABUTh WM BBIYECTbH
KOHTPAKThI TIOCJIC OOJBIIONW BBIUTPHIIIHOW WM TIPOUTPHIIITHOM
caenk. OHO CKa)KeT BaM, UTO JIeNiaTh, €CJIK Balia cuctema ¢ 70-mpo-
IIEHTHOM TOYHOCTBHIO MOKa3biBaeT 30-MPOIEHTHBIM pe3yJbTaT 3a
nocienHue «X» CHENOK, W Tak manee. Ecmu 3TO mporpamMMHOe
o0ecrieueHre HE YIYYIIUT MNPOU3BOJUTELHOCTh Balllell CHCTEMBI,
3HAUUT, 3TO HEBO3MOXHO. IIporpamma paspaborana Mapkom
Topuom (Mark Thorn), u ee MmoxHO npuobpectu y Genesis Data,
tenedon 800-808-3282, mourossii anpec: 425 East Woodmen Road,
Colorado Springs, CO 80919.
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B mob6oit dopmyne, maxe npu (GUKCUPOBAHHO-(DPAKITMOHHOM
MOJXO/Ie, WMEHHO CaMblii OOJNBIIONW TIPOUTPHIII MOXKET Bac
NPUKOHYNTH. BcroMHuTE pe3ynbTarhl MOl cHCTeMbl, paboTaromei
BMECTE C YIPaBICHHEM KamurtasioMm PaliaHa, ITOKa3aHHBIE paHee.
YrtoObI TOCTUTHYTHh PE3YJIBTATOB, XOTS OBl OJIM3KHUX K Moei dopmyrie,
Bbl JIOJDKHBI ObUIM OBbI KCIOJB30BaTh TPOLIEHT OT Balllero cyeTa
HACTOJIbKO BBICOKMI, YTO KOrJa MHpuAeT OOJbIas MPOUTpPHIIIHAS
clerika — a 3To 00s3aTeNbHO CIYYHTCS — OHA Bac yzienaer. Ham
HY)KeH cOaJIaHCHUPOBAHHBIA PUCK, HO HE HACTOJIBKO BBICOKHIA, UTOOBI
OJTHO WJTH JIBa OYEHb MPECKA3yeMbIX COOBITHS IPUUNHIIIN CITAIIKOM
OobIol yiep6. Camble 0OJIbIIINE YOBITKU MPEICKA3yeMBbI.
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My M= NMPoOoOLLIIIJIoro

Ycenex 6 mopeoeiie npuxodum om xopouteco 3HaHUsl pblHKO6 U ewye
Jyduteco 3HaHusl camux cebs.

VYcmnenHas TOprosisi OCHOBaHa Ha KOMOMHAIIMY MCIIOJIB30BAHUST CHCTEM
U MIPOYEro, CA00PEHHBIX PA3MBIILUICHUSIMUA U KOHTPOJIEM HaJl SMOLMSAMHU.
YT10oOBI TOOUTHCS ycrexa, Bbl JOKHBI 3HATh TaK e MHOTO O caMuXx cebe
Y PBIHOYHOW IICHXOJIOTMH, CKOJIBKO BbI 3HAaeTe O pbIHKax. [Ioka BbI He
U3Y4YMTE 3TH 3JIEMEHTHI, Ballla TOProBJIs He Oy/IeT Takol XOpoIel, Kakoi
OHa MOTJ1a Obl OBITh.

[To sT0if mpuuKHe 5 0TOOpai, Kak s TyMaro, HEKOTOpble Haubolee
TOJIE3HbIE CTAThU U3 MPOLUIBIX BBIIIYCKOB MOETO MH(POPMALOHHOTO
oronnerenss Commodity Timing. Haneroch, OHM CMOTYT TIOMOYb BaM Tak
K€, Kak OHM IIOMOIJIM MHE CcTaTh Oosee cOaJaHCHUPOBAaHHBIM U
KOHTPOJIUPYEMBIM B TOPTOBIJIE.
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3aneproe Bpems

Eme  weckonbko  kommenmapues, nouemy  mpetioepbl
«3a0bIXAIOMCAY,  3AMEP3Alom  UIU  3aNUparmcs U, MmMaxKum
obpazom, He mopaylom Ui — ewe Xyxice — HPONYCKaiom
BbIUCPLIUHBIE  COETKU 8  NOb3Y  G3AMusl  2aPaAHMUPOBAHHO
NPOUSDBIUUHBIX.

[To kpaitHeli mMepe OAWH pa3 B HENENIO KTO-HUOY/Jb MHE 3BOHUT,
co00IIas, 4To 3HAET, YTO JEJIaTh HA PhIHKAX, HO TOJIBKO HE MOXKET
3aCTaBUTH cels caenarh 510. OHM BOOOIIE 00ATCS YTO-TM00 [€ENaTh.
Kak HM cTpaHHO, 3TO CBOMCTBEHHO TpeWaepaMm, KOTOPBIM MOYTH
HEYero TepsATh. Tpeiaepsl, paboTarIuMe C CyMMaMd MEHbIIE
$10,000, OGosTcs Oonbplle, YeM CHIBHO KalHMTaIH3HPOBAHHBIC
TpEeUAEpHI.

/laBaiiTe HEeMHOI0 IOrOBOPUM 0 CAMOM CTpaxe

MpI GorMCS TOJIBKO JIBYyX BEIICH. ITO TO, Yero Mbl HE MOHUMAeM H
MO’TOMYy HE 3HaeM, KaK palMOHAILHO BBIUTH W3 JaHHOTO
TIOJIO’KEHUSI, UK TO, YTO TPABMHUPOBAJIO HAC B TPOIILIOM.

HeynuBuTensHO TOATOMY, YTO PBHIHKH BBI3BIBAIOT TaK MHOTO
ctpaxa. HUKTO mo-HacrosiiiieMy 10 KOHIIa HE MOHUMAET PBHIHKU..., U
HAC HENPEpPhIBHO KYCAIOT PBIHOYHBIC aJUIMTATOpPhL. Tak dTO ke
JIeNaTh ¢ ATOM CaMOHABIIEYEHHOM KaTaToHuei ' ?

Tak Kak cTpax B 3HAUUTEIILHOW CTENIEHH AMOIIMOHAJICH, BBI
JIOJDKHBI OKPYKHUTH CE0sI MPaBHIBHBIMU JaHHBIMH, YTOOBI TIPOTHATH
cTpax. BoT 4acTh 3THX JaHHBIX.

Bo-1iepBhIX, €ClTi BBl HCTIOJIB3YETe CTOITBI, BBl JICHCTBUTEIIBHO HE
MPOBAIUTECh CIMIIKOM Tiyboko. Hukorma. Koneuno, y Bac Oymyt
MPOUTPBIIIHBIE CIENKHU. Te, 4TO Bac YHUUTOXKAT U COTPYT B MOPOIIOK?
B tom-T0 1 1€, 4To 310 HE mpou3oraeT. Jlanee, eciu Bbl B KayK bl
MOMEHT 3a/IEUCTBYETE€ B TOPromiie TOJBKO 30 MPOLIEHTOB CBOETO
KamnuTana, Bbl HUKOT/Ia HE BhIHAETe B HOMb. [loquepkuBaio, HUKOTIA.
Hukorma. Cawmbiif ObICTpBIH CITOCOO BHECTH 37pAaBOMBICTHE B
TOPTOBIIF0O — 3TO WCHOJB30BATh CTOMBI M JIHIIL (PUKCUPOBAHHYIO
YacTh Balllero KauTania.

Ilocmynas mak, 6bl NOIHOCMbIO YBEPeHbl, 4mo mopzyeme ¢
O2POMHOTL CMPAX0B0YHOU cemblo. Boi evlorcuseme, nomomy umo
KOHmMponupyeme  uepy, Kasaiocb Obl, He No00arnuyiocs
KOHMPOJIIO.

Ha Gonee KOCMOTOHHYECKOM YPOBHE BbI JIOJDKHBI MPOBEPUTH, HE
COCTOHUT JIM Ballla KOJIO/a KapT B JKU3HU U3 OJTHUX TOJBKO IMPOBAJIOB,
aBapuil, 1MKJIOB YCIEXa, BEAyLIMX TOJIbKO K IMKIaM Heynad. s
OOJNBIIMHCTBA 3TO HE TaK. Bbl MoxkeTe TOproBaTh (CO CTONaMH H
MPOLIEHTOM OT KaluTasa), 3Hasl, YTO MPOBAJIbI MPOCTO HE JUIS Bac, 3TO
HE Balll JyXOBHBIN 3anpoc. 1 0BOps 0 yXOBHOCTH, sI TBEPJO BEPIO, YTO
bor He mO3BOIMT HAaM ymacTb. JTO 3HAHUE, JAIOLIEE MHE
JIOCTAaTOYHYI0 XpaOpoCTh... MHOTJA, HAa caMOM jeje, Ooree uem
JIOCTaTOYHYIO..., YTOOBI TOPTOBaTh, YTOOBI CITYCTUTH KYpPOK.

' KatatoHust - cUHApPOM, XapaKTEpU3YIOUIUICA NepUOAaMU MBIIIECUHOMN
PUTHUIHOCTH, HETATEBU3MOM, BO30YKICHHEM U CTYHOPOM. - [Ipum. peo.
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XBaTHT 0 KaAHOCTH... 1aBaiiTe Tenepb
3aiiMeMCHl CTPaxom

A yorce mnoeco nucan o Kaonocmu, domuHupyrowem u Haubosee
mpyoHo ynpagisiemom yyecmse. Tenepb nopa npoiimu uepes
Cmpax.

EcTb HeckonbKO (akTOPOB, OTIMYAIOLIMX MOOEKIAIOUINX TPeHIepoB
OT HEyJauHUKOB. BO3MOXHO, MEHbIIIE BCEro 3HAYEHUS NpPUAAETCS
TOMY, YTO 5l Ha3bIBAIO «3allpaHuemM». S 3amedasl 3T0 3a MHOTMMH
TpeiiepamMu, 1a ¥ caM He pa3 MepeKuIl 3T0 COCTOSHUE.

[TocnencrBus 3anupanus (CTyrnopa) MHOTOYUCIICHHBI, U BCE OHU
IJI0XKE. 3anepThlid TpEUJep HE BBIXOJUT U3 BBIMTPHIINIHBIX WIIU
IPOUTPHIIIHBIX CAEJOK... OH/OHA CIMIIKOM 3aMOpPOKeH(a), YTOOBI
neiictBoBaTh. MM, HAoOOpOT, 3amepTrocTh HE MO3BOJIAET BaM
CIIyCTUTh KypPOK M OTKPBITH MO3MILHUI0. JTO camasl IUIOXas U3 BCEX
npoOnem... Tpeiaep, KOoTopblii He Moxer ToproBaTth! Korma sto
CIlydaeTcsl, 3HalTe, 4YTO BaMHU JBWXKET TOJBKO CTpax. XOpOLIO,
OJTHAKO, Y€ TO, YTO €CThb HECKOJBKO IPUEMOB, IO3BOJISIOIINX
IPOrHaTh CTPax, CKOBBIBAIOIINI Ballle CO3HAHUE.

Ectb MHOT0, 4ero Hajgo 60ATLCS 00JIbIIIE, YeM CTPaxa

Py3BenbT pazbupaics B SMOIMSAX TaK JK€ IUIOXO, KaK W B
NPE3UICHTCKUX O00S3aHHOCTSAX. BBl KOrma-mubo 3amedaniv, 4To
MHOI/IA CleNaTh YTO-TO KaXEeTCsl HEBO3MOXKHBIM, HaIllpUMED,
MPEINPUHATH YTO-JIU00, HAXKATh HA TOPMO3a, YUTH OT CTOJIKHOBEHHUS
U T. 4.7 Bel Moxere ObITh TaK CKOBaHbI CTPAaXxOM, YTO BCE Balle
BHUMAaHHE CKOHIIEHTPUPOBAHO Ha CaMOM CTpaxe, a He Ha
BBIMIOJIHEHUH TIPaBWIBHOTO feiicTBus. Jla, cTpax OomnbIoit
uMMoOuITaif3ep.

JokazarenbctBo? XOpOIIO, BCIIOMHHUTE, KOT/IA BbI MIOCJIEAHUNA pa3
YBUJIEIH [TO-HACTOSILIEMY CTPAIHOTO YEJIOBEKa, OFPOMHOI0 POCTa,
JKYTKOTO BHJIa U BHYIIAIOIIETO TaKOM y»Kac, YTO BBl «IPOCTO HE
COMHEBAJIUChY», YTO O3TOT TuUln — YyoOwiinma? O'kelt, Xopoio,
BCIIOMHHTE 3TO. 3aT€M BCIIOMHHTE, YTO BBHI ClleNajiu... Bel oTBep-
HYJTHUCh. BBI He 3ax0Tenu u3y4nuTh 00BEKT cTpaxa. Bbl 3aMOpPO3MIUCH,
Y HE TIOTOMY, YTO Bac yJapuid UM COOMPAITUCh 3TO CAENaTh!

Korga Bam crpamno, Bl JIOJDKHBI nocmoTpers npsiMo B JIULO
CTpaxy, IpeX/Ie YeM OH OTCTYHT. Mep3kuii 3710/ei (PBIHOK), B JIUIIO
KOTOPOMY CMOTPUM MBI, TpEHAEpbl, U €CTh TOT, KTO HaM BPEIUT.
Bpen B Hamem cioydae — 3TO IIpPOUTpaHHbIE JCHBIH U
yIIeMJIeHHOe caMmontobre. B aToM Om3Hece Henmb3sl MOTEPSITh YTO-
TO elle, KpoMe JISHeT U caMomrooust. UTo aj1st Bac BaxHee?

Uewm GoibInie BB COCPEOTOUUTECH HA MOTEPSX, TEM OOJIBIIE BbI
BeInrpaete. [lobeaureny MIaHUPYIOT, YTO JeJaTh, €CIU UX CHEIKU
He ToyJaroTcs. HeyauHnky He UMEIOT TJ1aHa Ha CiTydail Oe/CTBUS:
Korja ciaydaercst Oefa, OHM He 3HAIOT, YTO JIeNaTh... M 3aCTPEBAIOT B
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00BATHAX CTpaxa.

[Tomymaiite 06 3TOM. BBbI, U TONBKO BBI, IMeeTe aOCOFOTHBIN U
TMIOJTHBIA KOHTPOJIb HA/I TEM, UTO U B KAKUX KOJUYECTBAX MOTEPSETE.
Bbl KOHTpONMpYyeTe KOJIMYECTBO KOHTPAKTOB, KOTOPHIMU TOPTYETE,
BbI YIIPaBJISIETE CTOMAMU, WU J0JIAPOBBIM PUCKOM (YCTaHABIIMBACTE
Balll yPOBEHb CTpaxa). 3Hast BCE 3TO, 4ero yxx Tam oosreest? Toro, uto
BbI MOJKETE IOJIyYUTh €IIE OJHY ITPOUTPBIITHYIO CACTKY?

[To3BobTE MHE CKa3aTh Bam, O JIOSJIbHBIA IOCIIEAOBATENb, YTO Y
MEHsI Bcer/ia ObIBAIOT IMPOUTPHIIITHBIC CIETKUA. HeckombKo JieT Hazas y
MeHsl uX ObUT0 MpUOMM3UTENBbHO 20 MOAPSA... TOT OM3HEC TaKXKe
HEBO3MOJKEH 0€3 MPOUTPHIIIHBIX CACJIOK, KaK HEBO3MOXKHO JKUTh,
HE JpllIa. DTO CIIydaeTcsi, BCErJa CIIy4alloch W Bceraa Oyzer
cimydathesl. Kak TONMBKO 3TO y BaC OKOHYATEIILHO OTJIOKUTCS TIE-TO
IITyOOKO B TIOACO3HAHWUHM W BBl HAYYUTECh TOABEPraTh «ypOBHIO
CTpaxa» TOJBKO OMpPEICIICHHYI0 YacTh BAlllUX CPEICTB, CTpax HE
CMOKET OOJIBIIIE IePKATh BaC B CBOMX CMEPTEIIBHBIX OOBSITHSIX.
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Hionw 1996 Tom 33, nomep 6

B Bex un¢gopmanum... oxHoM HHGOpMALMHU
HE0CTATOYHO

Hyosicno 6onvue, uem ungpopmayus, umobsl 6vims mpetioepom-
nobeoumernem... mpeoyromcs makoice cnocobrHocmu,
yeneycmpemieHHOCMb U, camoe  BajCHoe,  yMeHue
KOHYEHMPUPOBAMbCHA...

Yro 001m1ero 10.1:xHO0 ObITH y Bac ¢ Jlennncom Ponvanom

[Tocne Bcex MPOBEAEGHHBIX MHOKO CEMHHAPOB, HAIMCAHHBIX KHUAT U
cTaTeli, MHE CTAHOBHTCS Bce 0oJiee U 00JIee SCHBIM, YTO HEIOCTATOUHO
UMETb TOJIbKO BBIUTPBIIIHBIC TIOIXOAbI M CTpaTeruu. Sl MoHs1, Yero-To
HE XBATaeT, YTOOBI PEeaM30BaTh MOM HAMEPEHHS MPOBOIHTH OOJIBIIIS
BBIUTPBIIIHBIX C/IETIOK.

Msuoro ner Hazaa s monan HOJ BIMSHHUE IICHXOJIENeTa, MamOo-
JDKaMOO O TOM, YTO TICHXOJIOTMYECKUI Oarak mpeoxXpaHseT Hac OT
MaKCHUMU3aL1Y HaIlero ycrexa. 51 6osblie He CUuTaro, YTo 3TO IVIaBHAs
npobiema. [maBHas mpobiema B KoHIeHTpatuu. [losicHto:

«MaKIOHATB/IC» HE CaMbIi OOJBIION TIOCTABIIMK YCIYT OBICTPOTO
NUTaHUs.. OTO OTPOMHAs CETh, HACUUTHIBAIOIIAS MPUOIUZUTEITHHO
14,000 pecropanoB Bo BceM mMupe. Ho koponiem Om3Heca sBiseTCs
«Ilencu-xoma» ¢ ee Oomnee yem 24,000 3aKyCOUYHBIX, K KOTOPHIM
otHocsiTes «Tako 6emn» (Taco Bell), «Uesu'3» (Chevy's), «Ilumma
xat» (Pizza Hut), «Kanudopuus numnma kutuen» (California Pizza
Kitchen), «Ken-takku ¢paiin unken» (Kentucky Fried Chicken),
«Xot-H-Hay» (Hot 'n Now) W MHOTOYMCIIEHHBIC IPYrHe TOYKH
obicTporo nuranus. HemaBHue nponaxku «llercw» cocraBumm 28.5
Muiapaa B roja, «Koka-kona» nmena 16.2 mwunapaa, a «Mak-
JOHAIBJIC» — 7.4 MUILIHapa.

N Bce xe monmHas peiHOYHAs crouMocTh «Kokm» (akmmm,
YMHO)KEHHBIE Ha PbIHOYHYIO LieHy) — 93 muumapaa, «Ilerncm» —
44 wummapaa, «MakaoHANBAC» K€ HMeeT OIeHKy B 31
MWIJTMAPJ, XOTSI €ro JOXOJbl COCTABISIOT 25 MPOLEHTOB OT JO-
xo110B Pepsi!

C Toukm 3peHust npubObuTbHOCTH, «llemcm» 3apabateiBana 4
NpOIeHTa Ha MpOAaXaxX IO CpaBHEHHIO C 15 mporeHTamu
«Maknonanpaca» u 13 npouenramu «Kokmw»y. B uwem ke peno?
«Koka» u «MaknoHampac» Ooee  CKOHICHTPHPOBAHBL..  Ooree
TPHOBLTHHBIL.

Hennnc Popaman (Dennis Rodman) — Benukuil moymeH u
3Be3na OackerOona. [louemy? [lotomy 4TO TaBHBIM-IABHO, KOT/IA OH
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yauiIcs B KOJUIGIKE, €r0 TpPEHep BeJell €My COCPEIOTOYMBATHCA
WCKITIOUMTENIBHO HAa 3allMTe M 3a0bITh 3apabaTblBaTh OYKM Ha
HAlaJIeHUH... U ero Kapbepa B3MbUIa Noja Hebeca. OH Temeps cTanl
0onee npuObLILHBIM. Ero ToBapui no komanae, Maiikn /[xopnan
(Michael Jordan), paccpemoroumsics 10 Urpbl B OeiicOOI M cTan
MeHee NpHOBUTBHBIM. Jlpyrue paccpedoTOYeHHbIE CIIOPTUBHBIC
3Be3nbl, bo JIxekcon (Bo Jackson) m [Iuon Conumepc (Dion
Sanders), Tak:xe MeHee MPEyCIeNn, YeM MOTJIH, €CITH OBl OCTAITUCh
BEPHBI OTHOMY BH/IY CIIOpPTA.

B rox, korma st mpepatua $10,000 B $1,100,000, s Obut
MOJTHOCTBIO cocpenoToueH. ToNbKO U Aenal, 4To TOProBall, HUKaKHUX
Mapa(oHOB, HUKAKOW PHIOATKH, HUKAKOM CEMEIHOM JKU3HH, HO 3aTO YK
JICHBKHUIII ST TOT/Ia Haienat!

Ecte Tpu ypoBHs PBIHOYHOM KOHIEHTpauuu. llepBeii ypoBeHBb
CBSI3aH C BPEMEHEM U OTBETCTBEHHOCTBIO. BOJBIIMHCTBO Ironeit
JIyMaeT, 4To 3To — Bce. OT1o He Tak. Bbl nomkHbel cHavana
COCpPEJIOTOUUTHCS TOJIBKO HA HECKOJbKHX pBIHKAax, a Jalee
COCPEIOTOUMTBCA Ha IOAXOAE. DOJIBIIMHCTBO  TpenaepoB
OTCJIEKUBAIOT CIHUIIKOM MHOTHE PBIHKM CIIMIIKOM MHOTUMH
cUCTeMaMH WJIM IOAXO0JaMH, CTAaHOBSCh HECOCPEIOTOUYEHHBIMU U
HETIPUOBLUIHHBIMHU.

[Tono6HO KOpHIOpaIMsAM, KOTOPBIE TyMalOT, YTO OHH MOTYT PacTH,
NPOJIBUTASCh B HOBBIE OOJACTH, TPEWAEphl JyMArOT, YTO OHH MOTYT
nenath OoJbllle JIeHer, ciesss 3a OOJBIIUM YHCIOM PBIHKOB C
OonmpiuM ymcnoM cucteM. Ha Oymare o0e crpaTerny BBITISISAT
XopoIuo. B 1elcTBUTENFHOCTH... OHU MPOCTO HE cpadarhiBaroT Oia-
rojiapsi 4yeJIoBeueckoMmy (hakTopy, 3aKoHy T-Ha Mepdu u, 4to camoe
HEOXKHUIAHHOE M HauboJiee T0POrocTosiee — BPEMEHHU.

Ortcroia Mo# BBIBOX: JUIsi OOOCHOBAaHMS PEILICHHN TOJIE3HO UMETh
BBIMTPBIIIHBIE CTpPAaTeTMM M [paBWIbHBIE JaHHbIE, HO 0e3
KOHLICHTPALIUK, IIPUBEPKEHHOCTH M  LEJIECYCTPEMIICHHOCTH BBl
HUKOTJIla HE CMOXKETe YBEIWYUTh CBOM IIAHCHI CTaTh BBIWT-
PBIBAIOLLUM TPEUIEPOM.
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Mau 1996 Tom 33, nomep
5

Ber, TOPIroBJs U MPOUTPbLININA

C gviucpviuamu cnpagumuvcsi 1€2Ko, a 4mo oenamn, Ko20a 6ce
udem coecem He makK Xopouio?

S Hemano 3Haro o mpourpsimax. MHe Kaxercs, OOJbIle, YeM KTO-
mu6o. IlpaBna B TOM, 4TO XOTH, Y MEHs, Kak y Tpeinepa, Obuin
BICYATIISIOMIME BBIMIPHIN M JOCTH)KEHUS, S TOJIYYHJI U CBOIO
«CTpPaBeUIUBYIO» JIOJIFO CHHAKOB U LIMIIEK. J{a 3aueM JaJieko XOAUTb:
B IIPOIIJIOM MECSAIE MIIM YTO-TO OKOJIO TOTO MOH Jiesia OOCTOSUTH He
Jy4IIMM 00pa3oM. BBIUIpBINIHYIO CAENKY HAlTH ObUIO TpyAHEe, YeM
nopyuutes 3a Maiika Taiicona.

B Moem ciydae 3TO maxke Xyke, 4eM B BallleM... s CUUTAIOCh
AKCIEPTOM U HE JIOJDKEH JIOIYCKaTh, YTOOBI TAKOE CIIy4aJloCh, IUTIOC
32 MHOHM MOCTOSHHO HAOJIOAIOT HECKOJBKO ThICSY JIOOOMBITHBIX,
CIesl KaK sl CIpaBisIIoCh C AenaMu. UepT, 3TOro JOCTaTOuHO, YTOOBI
3aCTaBUTh YEJIOBEKA 3aXOTETh IPEKPATUTH ITyOIMKOBATHCA.

Tak Kkak jke CIpaBIATBCS C ATUMHU I0JIOCAaMH, Ka3aloch Obl,
Hen30eKHbIX Heynau?

Moii ombiT MapadoHckoro Oera, BO3MOXKHO, TIOMOT  ObI
OOJIBIIMHCTBY OTBETUTh Ha 3TOT Bompoc. B kaxkaom mapadone, B
KOTOPOM 51 KOT/1a-JInbo MpHHUMAN ydacTue, a ux Obuio 17, u 3to
IOKa HE KOHEI], BCerJa CYILeCTBOBaJ MNEepuoJ, Koria s Oexan
Jaydie U ObICTpee, YeM MOI 3TOro oXxujatb. M TOYHO Tak *e B
KaXJI0M MapadoHe, B KOTOpOM 51 Oexai, Bceraa ObUIO «IajJieHHe
aKTHBOB», TOYKa, MOCJIE KOTOPOM, Kazalioch, YK€ HeNb3sd ObUIO
OTBITPAThCS M BOCCTAHOBHUTHCS. 3J1ech s He nryyy. Ha 23-it musie B
OTHOM U3 3a0eroB s OyKBaJIbHO TMpoJieXkKadl Ha YIUIE MpHU-
ONMU3UTENPHO 5 MHUHYT, B TO BpeMsl Kak OeryHbl, KOTOPBIX S
o0orHai paHee (MOS 0JI0Ca BBIMIPHILIEH ), TPOTLIBIBAIA MUMO.

UYro s y3Han o Oere, Tak 3TO TO, YTO €AWHCTBEHHBIM CHOCOOOM
BBIPBAThCS U3 TUX YKACHBIX, Y’KACHBIX IPOBAJIOB OBLIO... COPOCUTH
TeMIL... IEpeUTH Ha X0AbOY... Jaxe mojexarb Ha 3emie. Kopoue
TOBOPSI, IPUOCTAHOBHB JBIXCHUE U COOPABILICH C CHIIAMH, S TIOTOM
MOI' BOCCTAaHOBHUThH TE€MIT M BO300OHOBUTH TOHKY. U uTo e, pebsTa?
To xe camoe u ¢ nojgocamu npourpslmeid. Koria oHn HakpbeIBarOT
BAaC, a 3TO HEU30EKHO, OTCTYNUTE HEMHOI0, COPOChTE TEMII, Jaxe
MIPEKPATUTE TOPrOBaTh, HO OCTABAWTECH B TOHKE.
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Hosaops 1995 Tom 32, nomep 11

IHocTtynaTe HenmpaBWJIbHO... ITO TAK JIETKO, He
npasaa jam?

Omom buznec mopzosnu mosapnvimu gorouepcamu modxcem ovimy
0080JIbHO BeCeTIbIM.

W noBonbHO rpyObiM — TOXE. Bo3bMmuTe, K MpUMepy, TO, YTO 5
CUUTAIO camoll Oonbuloli Oedoll ecex mpeiidepos — IJOOOBbh K
IPOCTPAaHHBIM Jle0aTaM.

Kaxkercst, Bce Mbl SIBIIIEMCSl WJIM JyMAaeM, YTO Mbl OUY€Hb YMHbIE
pebsarta. IloroMy 4TO «MBI 3HAaeM JIydIlie», Mbl CHIOPHM TIO TTOBOJY
HOJIUTUKH, PEJIUTHHU U, Xy’Ke BCETo, O phIHKaxX. Takum oOpa3zoM, Koraa
MBI SIBHO BHJWM, YTO PHIHOK HAaXOJHUTCSI B HUCXOMAIIEM TPEHJE, TO
cTapaemMcsi MoMaTh MUHUMYM, TBITAsICh MEPECTIOPUTH CaM PHIHOK.

Bepst B HEKOTOpPYIO BCEMOTYIIYIO BJIaCTh, MBI TIPHBJIEKAEM BCE,
YTO TOJILKO MOKEM, YTOOBI IIEPECTIOPUTH XOJIOIHbIE )KECTKUE (DAKTHI.

Ho sT10 maneko He Bce... 6onee cepbes3Has mMpoliieMa BO3HUKAET,
KOIZla Mbl XOTUM «IOOUTHY» CHCTEMY WM TOJIy. MBI IbITaeMcCs
clenath 3TO, BBIXBAThIBAsl IYIIKY... BXOJAsS B TOPIOBIIO pPaHbIIE
CpOKa, ITOCKOJIbKY MbI «3HA€M», YTO PbIHOK, MHAMKATOP WM YTO TaM
elle TPOCHTHAIUT 3aBTPa, @ MBI XOTUM OBITh TIEPBBIMH, YTOOBI
JI0Ka3aTh, YTO Mbl IEPEXUTPUIIN BCEX U KAXKJIOTO.

Kak NPpEeaA0OTBPATUThL BBIXBATBIBAHUE IMMUCTOJIETA

Mpl 3HaunTENBHO OOJiee 03a00YEHBI JEMOHCTpAIMEH caMuXx cels,
YeM JeMOHCTpAlMell HAIMX BBIUTPBILIEH. JTO TOPOro 0OXOAUTCs B
9ToM OusHece. BbIxBaTbIBaHME MHCTOJETA, CHOP C PHIHKOM
(03HauArOIIMi HEBBITIOJHEHHE JICHCTBUI, KOTOpPBIC, KaK BBl 3HACTE,
BaM CJICyeT OCYIIECTBUTh) — 3TO MPOCTO HE3pesas TOIbITKa
JI0Ka3aTh CBOE MPeBOCX0/CTBO. CyIIECTBYIOT JYyYIIME U TOpaso
MEHEe JIOPOTOCTOSIINE CIIOCOOBI JOOUTRCS 3TOr0. TOProBiIst — He
TOHKa, MMOTOMY BBIXBATHIBAHUE MMHUCTOJICTA HE JACT HaM HHUKAKOTO
npeumyinectBa. CKOpocTs 0€3 HampaBJICHHUs] HUKOTJa HE BBIMTPACT
TOHKY.
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OcHoBHasi TIpoOJieMa B TOM, YTO MbI, BEPOSTHO, HEMPABUILHO
TpaKkTyeM IIOHATHE WHTEIUIeKTa. MBI, «YMHHUKH», ITOHAMAaeM
WHTEIUIEKT KaK WIPy Hac MpPOTUB HUX, W B OTOM IpOIlecce
UCIIONIb3YeM Halll TIPEIIOIOKUTEIBHO TPEBOCXOISIIANA HHTEIUICKT,
9yTOOBI T0Ka3aTh: (1) Kakue Mbl YMHBIC, WM (2) KaKHe OHU TIIYIIBIC.

Ho cyTh uHTeIIIeKTa HE B 9TOM, J1a ¥ BOOOIIE YM HE UMEET HUUEeTO

obmero ¢ kKo3(pPUIMEHTOM YMCTBEHHOro pazButus — 1Q.
Hnmennexkm — s3mo cnocobnocms pewiams npobiemvi. Y CTeIHAS
TOPTOBJISI — 3TO PEUICHHUE MPOOJIEMbl PHIHOYHOTO HAIpPABJICHHS,

HU OOJIBIIIE M HU MEHbIe. YeM OoJIbIlie BB COCPEAOTOUMBAETECH HA
9TOM M MEHBILIE Ha JOKa3aTeJbCTBE 4Yero Obl TO HU ObUIO, TeM
OosibIllee KOJIMYECTBO JEHEr Ha OAaHKOBCKOM CYETY y Bac OyneT B
KoHLe roga. CoBepaiiTe JEUCTBHS MTOTOMY, YTO OHU IPABUIIBHBL, a
HE TIOTOMY, YTO TaK MOIJIO Obl MOTYYUTHCS OBICTpEE WM BbI CMOTJIN
Obl JT0Ka3aTh, KaKOW BBl BENMHMKUI Tpeinep. IMEHHO Tak HaparivBa-
I0TCs1 0AaHKOBCKHUE CYeTa B 3TOM OH3HECE.

Anpenn 1996 Tom 33, nomep
4

Bocronckuii mapagon, 1996 r.

bonv u aconus 3anonnunu ynuyvt bocmona, a maxoceJla Canne
6 HYukaeo... u nomo2nu Ham NOHAMb MOP2OGII0 MOBAPHLIMU
@vrouepcamu.

Bech 1995 r. 51 crapancst mpuodpectu kBanmudukanuio s 100-ro
U BeMyaiiiero 3abera 6ocToHckoro Mapadona. B Moem Bo3pacrte
— B 53 roga — HyXHO IpobOexatb 26.2 MWIM MEHee 4eM 3a 3
gaca 30 munyt. IlorpeGoBanocy 12 mapadoHOB, IO OJAHOMY B
MecsL, IPEXKIe YeM 51 CyMell 3TO CAeNaTh B MOCIEAHUN 1eHb 1995
I.

BoItb 1 aroHust 3aCTaBIISIOT YM COCPEIOTOUMBATRCS, A TAKOKe padoTaTh
Ha TPOTSHKEHMM BCeX OTUX MWib. Mol yM pabotan u
KOHIIGHTPUPOBAJICS HAa TOPIOBJIE... s OOHAPYXKHWI YAWBUTEIbHBIC
aHaJIOTHH, TIO3BOJISTIOLIYE MPEYCHETh B 000MX ITHX NPEANPUSTHSX.

Hukto M HuKOrza ycmemHo He TOproBal M He Oexal 3TH
CyMaclIe/IIMe TUCTAaHIIMK Ha TIOCTOSTHHON OCHOBE 0€3 TPEHHPOBKH.
TpeHupoBka — OCHOBHOHM K04 K MapadoHCKoMy Oery. 3a cBou
JEHBIH OYKBATHHO ITFOOOM, BKITIOYAs BAaC, MOXKET MPEOAOJETh 3TH
26.2 munu. Bcee, 4TO BBl IOJDKHBI J€NIaTh, - HaYaTh OeraTb MeEJ-
JIEHHO, TIOCTETIEHHO YBEIMYMBAsl pAacCTOSHMA. B KOHEUHOM cuere BbI
noiiMaete ceOst Ha ToM, 4To mpoderaere 40-50 MuiIb B HEJENIO H...
BBl y LeNH... BBl — Mapadonen. Tawxke u ¢ Toproeiueil. Tparste
CTOJIbKO JK€ BPEMEHH Ha H3ydeHHE, OyMaOKHYIO WM OCTOPOXKHYIO
TOPTOBJIIO, ¥ B O/IMH TPEKPACHBII IeHb Bbl, KaK H JIFOOOH, OKa3bI BaeTECh
B JICHbIaX.

MeHst OOrOHSUIM >KHpHBIE CTapble JIeAH, MajeHbKHE JIETH M OIWH
napeHb, Kypsimmil curapy. Kak s yxxe ckazai, o000 MOXET ClIesiaTh
310! BBI TONBKO HayduTeCh CIPABISTHCA C 0O0bI0 M aroHued. OHU
HPUCYTCTBYIOT KKbI JIEHb: U B Oere, U B TOProBiie. YCrex MpUXOoauT
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Onmaroymapsi  NPUBEP)KEHHOCTH, TIPH  OMPENENICHHOM  CTPacTHOM
OJIEpKUMOCTH. BoOT 4TO mpHBOAMT K ycriexy B KaXIOM W3 3THX
NPEMIPUSATUN... CTPACcTh, MPUBEPKEHHOCTh, OAECPKUMOCTb... TO, YTO
IPOBOAMT Bac yepe3 OOJb... YTO MPUBOAWT Bac K (PMHUIITHON YepTe.

Hrwaw 1996 Tom 33, nomep 7

JT0 — He TOProsJif, 3T0 — OUTBA

3amemxu 0115 cebsi 0 BbIUSPLIUIAX U NPOUSDBILUAX.

Tpeiineps! MOJOOHBI Ay3JIHTAM: Mbl XOPOILM HACTOJBKO, HACKOJIBKO
XOpolla Hama MociefHsas chaenka. Mmm Ttak Mbel roBopum ceOe,
COBepILasi TAKUM 00pa30oM OIHY U3 2IA6HLIX YMCHEEHHLIX OULUOOK B
urpe. [IpaBma B TOM, 4YTO CBSI3b MEXKIy HAIEW TEKylled WIN
HOCIIeTHeN CETKONM M KOHEUHBIM PEe3yJbTaTOM OYEHb HeOoJblias,
ecmm  BooOme oHa ecth. JDkex IlIBarep (Jack Schwager)
yTBEpXKIAeT: Jy4yIIUd CcHoco0 ympaBleHUs KamuTajaoM JUis
pa3nuuHbIX (POHAOB — JaBaTh OINpPEAEICHHBIE CYMMbI Tpelaepam,
HepPEXMUBAIOIIUM EPUO/IbI OONBIINX (PMHAHCOBBIX MOTEPb.

OT0 TaK ke CIpaBeAINBO U AJIs HAC.

Ho MBI nymaem, 4To OJHO cpakeHHe (Halla TeKyllas WU
MOCNIEHsST CAENKa) — JTO Bcid BOMHA. B pesynprare Mbl Tak
paccTpaMBaeMcsl WM, HAoOOpOT, pajayeMcsi, 4TO 3a0bIBaeM, 4TO
TOPIOBJI — 3TO 3aTsKHAs BOMHA, KOTOpash HUKOIJA HE 3aKOH-
yutca. OHa HUKOTAa He 3akaHuuBaercs. 51 Oyay Topropark 10 TOTO
IHsA, KOTJa yMpPY — 9TO COBEPIIEHHO SCHO. A €CIIM TakK, JAOJIKECH
74 51 6ECTIOKOUTHCS U3-3a PE3YJIbTATOB MOEH TEKyILEeH cenKku?

CuHAPOM ropabIX MOHM WIN AN KISTYH

KoneuHo, 1o ompeneneHHON CTeNEHH 3TO Ba)KHO, HO HU OJHA
BCceoOBeMITIONIAs, (UHAIBHAS CIEIKa HE MOXET C/eNaTh WIN
noryouTh Moo Kapbepy. U Bce e MbI JIeiicTByeM UMEHHO Tak, JTH00
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rapitys, HOA0OHO TOpAbIM IOHHW, JHOO 3aBaIMBAasACh Ha OOK H
pasbIrpeiBasi U3 cedst ToXiyro Kistdy. Kcratu, m B 9TOM mpHYMHA
TOrO, MOYEMy 51 HE CTaBJIIO BCE HAa OJIHY CHAENKY... B MOEH Kapbepe
Mmecta Oonblne, dYeM Uil OJHOTO IOBOpoTa Kojeca. S
KPAaTKOCPOYHBIN Tpeiaep, MOTOMY YTO Y MEHs HET JOJITOCPOYHOIO
BuzieHus (Bepure?). COOTBETCTBEHHO, 3TO MOM CaMblii OOJbILION
Bpar; HECMOCOOHOCTh YyBCTBOBAaTh, UTO 3TO — MPOAOJIKAOIIHUNCS
IPOLIECC, KOTOPBbIM HHUKOrJa, OyneM HaAesAThCs, HE 3aKOHUYMTCS.
[TosToMy HaM HY)KHO TILATEJILHO PACHPENENATh CBOM SHEPIHI0 U
KaIluTajl, YTOObl HE pPAcCesTh TAJAHThl HA ATUX MHOTOTOUYEYHBIX

rpadukax.

Mou 6oesoti nnan — éecmu 80tiHy, a He 6UMB).

Ae2ycm 1996 Tom 33, nomep
8

Eme pa3 06 uckyccrse J10BJIM HA MYIIKY

Jloens Ha MywiKy u HulHewHue gvlouepcHblie mpeuoepvl UMerom
MHO20 06we2o, 4mo modxcem Obimy OISl HAC NOYYUMEITBHO...

Korna st ogHax1p!1 pasroBapuBall ¢ MOJIMCYUKOM, BIIAJCIOIIMM MOTEEM
Ha OJTHOM M3 CaMbIX M3BECTHBIX PHIOOJIOBHBIX PEK Ha BOCTOKE, MHE Ha
yM TIpUILIA MHTEPECHAs] aHAJIOTUs, KOTOPOW MHE XOTeloch Obl
MIOZICTIUTHCS ¢ BaMU. MOW OTel| Hay4drI MEHsI ICKYCCTBY JIOBIH (hoperu
HAMHOI'O pAaHbIlle, YeM I[OSBWIACH MOJA JIOBUTh Ha MyIIKy. Mou
pOIMTENh HUKOTZIA HE OBLT MAacTepoM 3a0pachIBaHHS MYIIKH, HO MOT
ClIeNaTh MPUIMYHYIO JABOMHYIO TIOJICEUKY, TIIATEIBHO OTOMpPAIT CHACTU U
3HAJI Pa3HUILY MEXIY pa3IMIHbIMU HACAIKAMU U YIOUKAMHU.

Ho oH He 04eHb-TO WCMONB30Bal 3TOT Marepual.. Hazele OH
CMOTpEI CBBICOKA Ha «IIPUIY/ITMBO TAHITYIOIIMX PHIOAKOBY, TaK e, KaK
OHHM Kayalli TOJIOBOM, IS HA €ro JIOOMMBIX YepBEH, JMYMHOK W
Ky3HEUMKoB. Bbl HuKOrma He BCTpeTwiM Obl OTIIa Ha 3acelaHuu
«Tpayr anmumuren» (Trout Unlimited)... HO mocne HacTymIeHUS
TEMHOTBI €r0 MOXKHO OBbUIO YBUIETH C (hOHApEeM, MPECIIeIyOIIM
HOUHBIX BBIIIOJI3KOB Ha HAIIEM 3aJHEM JIBOPE.

S cripocut ero oJiHAXK/Ib, IOYEMY OH HE JTFOOUT JIOBUTh Ha MYIIIKY, Ha
4TO OH OTBETWI: «ChIH, 5 IPULLIEN CIO/Ia MOMMaTh pbIOy, 4TOOBI 3a0paTh
€€ JIOMOH 1 CheCThb. BBINOJI3KN U Ky3HEYMKH — JIyYIlIee, Ha YTO, KaK
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s 3HaK, MOKHO INoiMatre pbiOy. Beph MHe, eci Obl Ha M3SIIHBIE
MaJleHbKHE HUM(BI MO’KHO OBLIO TIOMMATh MHOTO PHIOBI, s HCITOTB30BaIT
Obl MX... HO §, 4epT BO3bMHM, HE CTaHy HapsDKaTbCid B MPUUY/JIMBBIC
XKHUJIETHI U Joporue O0axuibl. B 3ToMm cropre riiaBHOe — MOHMATh,
a He Pa30JeThCsD.

B03MO)KHO, IMEHHO TTO3TOMY I HE IEP’KY B CBOEM O(hHCEe KOTUPOBOK
B peaJlbHOM BPEMEHH, OY€Hb IUIOXO pa30oHparoch B KOMIbIOTEpAX,
He uynrato «W/a// Street Journaly m He Tycyloch Ha KOHPEpPEHIUIAX
no ¢gprodyepcam, pa3oaeTsiii B kocTioMbl 0T Brooks Brothers. U kak
BCEI/la YCHEIIHbIE B Jejax Tpeiliepsl cOOOLIalOT MHE, YTO OHU
CTaJIM MOOETUTENAIMH T1OCJIE TOTO, KaK MPEKPaTHIIN BECTH 3WIIIHOH
(jillion) MHAMKATOPOB, CIIEAUTH 3 TPEMS! HITH YETHIPHMSI MOHUTOPAMHU H
OTCIIKHMBATh KOKIYI HOUb 1Mo 5 "ropsuux nuHuil". «Pabortaer
MPOCTOM MaTepuas» — BOT HauOoyiee OOBIMHBIA KOMMEHTapHI,
KOTOPBIN JAIOT BBIMIPHIBAIOIINE TPEHIEPHI.

Hecomnenno, 6vl modxceme cobpamv Ons MOp2o6IU CAMBbILL
U3BLICKAHHBIL Mamepua, HO npasoda 6 mom, 4mo vl noumaeme
bonvuie poulObl Ha 4epes UnU KY3HeYuKd, HACAMNCEHHO020 Ha
cocHymyw 0ynasKy, yem Ha 0OYI0 HAHU3AHHYIO HA KPIOYOK
MYUWIKY.

Hosaops 1996 Tom 33, nomep 11

CHoBa CMOTPUM B JIMIO CTPAXY U KATHOCTH

Tlockonbky amo camvle CUulbHble SMOYUU U3 MeX, YMO Kaledam
Oyui mpetioepos, s 3HAk0, YMO CKOJILKO Obl Mbl HU MpPAmuiu
8PeMEHU HA MUX 0eMOHO8, MHO20 HUK020d He OyOem...

EcTh MHOI0 TOT0, 4TO CTpPallIHEE CTPaxa

OuepugHo, OJIP (Ppanknun Jlenano Py3BensT) He TONBKO HE OBLT
KaluTaJIUCTOM, HO M HUKOT/1a He ObLT Tpeiinepom. EcTh ouenb MHOTO
npuurH OosThes cTpaxa. Ho Bce cBOAMTCS K TOMY, UTO CTpax —
MEXaHU3M OJIOKMPOBaHMS, YCTPONCTBO CaMO3AIIUTHI, YTOOBI
JIep>KaTh HAC NOJAJIbILIE OT HEPUATHOCTEN.

Ho ecnu He X0auTh moOcC€e NOJYHOUYH IO TEMHBIM IE€PEYIKaM -
3TO MYJIpO, TO OOSIThCS CAETIOK - BOBCE J1aXKe HET.

Moii THYHBIA OMBIT, TUTIOC OIBIT, TIOMYYEHHBIA BO BpeMs Oecenm C
TBICSYAMH TPEHIEPOB, TOBOPUT: CaMble JIYUIIME CIEIKU — ITO TE,
KOTOPBIX MBI OouMcst Oosbliie Bcero. Yem cribHee Ballli OMaceHusl,
TEM BBIIIE IIAHCHI BBIMTPBIITHON CAEIKH.

[TosTomy npezacraBisieTcss BECbMa pa3yMHbIM, KOTJJa BBl CMOTPUTE
Ha 00OPOTHYIO CTOPOHY MOHETBI, YTO C/ENKH, KOTOPBIX Mbl OOUMCS
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MEHBIIIE BCEro, OKa3bIBAIOTCS HamOomee omnacHbIMHA. [loyemy?
[loromy YTO B MHpE CHEKYJISIMH TMPaBWIA WHBECTHUIIMOHHON
NpUOBLTH TIEPEBEPHYTHI BBEPX TOPMAIIIKAMH: TO, YTO BBITJISIIUT XO-
poI1Io, IJIOX0, a TO, YTO BBITIAIUT II0XO, Xopomro. Caenkw,
KOKYIUECS «BEPHSIKOM», PEIKO OKa3bIBAIOTCS TAKOBBIMH, BOT
MOYEMY TOPTOBJISI CTOJIb TPY/IHA.

ToueuHble cAENKH, 3aCTABJISAIONIME BAaC JPOXKaTh MO HOYaM, Kak
pa3 Te, KOTOpble BaM CIeAyeT MpoBOAUTb. Ho BBl HE MOXere.
HenpasunsHo! Bbl cMoOXkeTe X MPOBOANUTH, KaK TOIBKO OCO3HAETE,
YTO PUCK BO BCEX CJENIKAX OJIMHAKOB M PaBEH CyMME BalllUX CTOJIOB.
Cnenka, BeITTISIASIIAS Tak, OyaTo npunymana CtuBeHoM KuHrom, He
Oosiee prickoBaHHA, yeM crenka ot r-Ha Pomkepca. JIO TEX TIOP,
ITOKA BbI WCIOJB3YETE ABCOJIIOTHBIN JIOJIJTAPOBBIA
CTOIl, Bbl HEWUTPAJIM3VETE IIOTEHLIMAJIbHBIM PUCK
CJIEJIKH, KAXVYILEMCST OITACHOI. Kopode roBops, CTOIBI
MO3BOJISIIOT YMHBIM TpeliepaM MPOBOAUTE CAETKH, KOTOPBIE JTFO00H
IpyToii 000 IET CTOPOHOM.

HakuHeM y31y Ha KaJHOCTh

Kannocte — gpyras mnopoaa komek. lLlenb xagHocth —
noOy>XIaTh HAC, 3aCTABIATh HAC MPEBOCXOUTH IPYTHX, OOPOTHCS 32
COBEPIICHCTBOBAHME... HO TaK KaK UTpa Wik OU3HEC HUKOI/IA HE ObLITN
U HUKOTJa He OYAyT COBEPIICHHBIMH..., )KATHOCTh 3aCTaBJIICT HAC
JIEpKaTh CIUIIKOM JIOJITO Y MPOUTPHIIITHBIE, U BHIMTPHIIIHBIC CIICIKH.

IImroc, kak s y3HaJu, NPOMAS TPYAHBIM IIyThb, KAaJIHOCTb —
HanOoJiee CHIIBHOE M3 3THUX JIBYX YyBCTB. M3-3a mepenep:KKu Mo3uIHi
(>KaHOCTh) MOTEPSHO OOJIBIIE JEHET, YEM H3-3a MPEKIECBPEMEHHOIO
BBIXO0J1a M3 ONACEHHS MOTEPSTh JAeHbIH. JKaaHOCTh yOMBAET Tak ke, KakK
yOHMBaeT CKOPOCTh, IIOCKOJILKY MBI TepsieM yrpaBieHue. Pemenne?

CucremMaTuuecKkue TOUYKH BbIXO0/1Aa.

Lenp cuctemMbl — KOHTPOJMPOBATH Ballll YyBCTBA CTpaxa M
KaJHOCTH, W 3TO IJIaBHAs INPUYMHA, 3a4€M HaM CHCTEMBI..., YTOOBI
obsierynth cebe ku3Hb. Tak, ecnu BbI 3HaeTe, TAe OpaTh NpUOBLIb, BB
yCTpaHsieTe BIAacTh JKaJHOCTH HaJ BaMHU... A0 TeX IOp, [OKa BBl
cienyere mpaBwiaM cucrtembl. Ilomydass KoHTposnb Hazg cTpaxom (c
IIOMOLIBIO CTOIOB) U 7KaJHOCTBIO (C MOMOILBIO HA3HAYEHHBIX ITYHKTOB
WIW TIPaBUJI BBIXOJIA), MBI MOXKEM TOProBaTh, Oyay4rd CBOOOIHBIMH OT
SMOLMOHAILHOTO Oarasxa.
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Degpanv 1997 Tom 34, nomep 2

«Ilencw» n0Ka3bIBaeT HALLY TOYKY 3PECHUSA

B npowwnom 200y mul nucanu o axcHocmu KOHYeHmMpayuu, 63,16
6 npumep xomnanuto «llencu-xkona». B amom 200y pvinox
00Ka3b18aem HAULYy MO4KY 3PEHUs...

Bcee 1e/10 B KOHIEHTPAUH

B nponutoM rogy Mel ykassiBasd, 4to «llemncu-kona» ciaumkom
HIMPOKO JUBEPCUPUIMPOBAHA... CJIHUIIKOM pPAacCpeOTOYEHA...
OTCIO/Ia €€ PBIHOYHASA OLIEHKA ropasno Huke «Koka-Koms».

Ha nponutoit nenene «Ilencu» o0bsiBUIA, 4TO N30aBISIETCS OT
4acTH CBOEro pecTopaHHOro OusHeca, «KeHTakku ¢paiin 4MKen»,
«Taxo 6emn» u «[luia xat», U, CMOTPUTE U CIYyIIANTE: €€ aKIuu
cpa3y noJacKoymiu!

OT0 — BaXXHEUIIMNA YPOK KU3HU — HEIb3s JeNaTh YTO-HUOY b
XOpOILIO, HE COCPENOTOUNBAACH HA TOM IOJIHOCTBIO.

Konuenrparus o3HadaeT, 4To Bbl IOJDKHBI CHavyasla U30aBUTHCS
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OT TOTO, YTO OTBJICKAECT M MPEMATCTBYET BaIlleH LETH WU 00paszy
*KU3HU. B mocnenyromieM Bbl IOKHBI HETPEPHIBHO ONPENENATh U
nepecMaTpUBaTh Bally I1€1b, YTOOBI COCPEIOTOYUTHCS U padOTaTh
TOJBKO JUJISL 3TOM LETH.

Hdns TpeliaepoB  3TO  3HAUUT, YTO  OHU  JIOJDKHBI
UACHTU(UIUPOBATH CBOIO JIMYHYIO PHIHOUHYIO OpHeHTauuio. Jis
HEKOTOPBIX 3TO OYJET TOJNBKO KPAaTKOCPOUYHAs TOPTOBIS, IS
JIPYTUX — B3SITHE TOJBKO CIEIOK, OCHOBAaHHBIX HA KOMMEPUYECKHUX
noka3atensix (Commercials) win moBeAeHUH MyOIUKH, IS
TPETHUX ITO MOXKET OBITh MPOCTO CIICOBAHWE IMKJIAM, JTHHHUSIM
tperna Y.J.I'anna (W.D. Gann)... HO 3TO BOBCe HE 03HAYAET, YTO
MOXHO CJI€JJOBaTh BCEMY BBINIEMIEPEUUCICHHOMY Cpa3y... a 9TO
UMEHHO TO, YTO JIeJaloT OOJBIIMHCTBO Tpeinepos. OmpeeneHue
Ballled BPEMEHHOW CTPYKTYpPbI TOPTOBJIM — OJIMH JI€Hb, 3-6 THEW,
10-20 pHel uiam A0JbIIE — JAacT BaM TOPIOBYIO INEPCIEKTHUBY,
IUTIOC TI03BOJIUT HCIOJIB30BaTh HWHJUKATOPBI, JIYYIIE BCETO
paboTarolue as TOW BpEMEHHOU CTPYKTYPHI.

BoNbIIMHCTBO MIOJEH, Kak KaXercs, IyMalT, 4YTO MOTYT
MNPOJIOXKUTh CBOM MyTh K PBIHOYHOMY YCHEXY MO3UTHBHBIM
MBIIIUICHUEM, OecegaMu CO CBOMM BHYTPEHHHM TOJIOCOM WIIH,
BO3MOKHO, COCTaBJICHHMEM CXEMbl Iejedl. DTOo paspyliaroiie
HEMPaBWIBHO. Ycnex 6 smom dOusHece daem moibKO KOHYEHMPAyusl.
Uem Oosee BBl COCPEAOTOYCHBI, TEM IIYYIIUM TPEHICPOM BBI
Oynere.

Anpenwv 1997 Tom 34, nomep
4

IHouemMy 00JBIIMHCTBO TPEHAEPOB 0OJIBLIIYIO YACTH
BpPeMEeHHU MPOUTPbIBAIOT

A 200amu dyman, nouemy nawiu ycnexu 6 mpeuounze He maxue,
Kak Mo2nu Ovl Obimb, U, KANHCEMCs, ) MEHs eChib Omeen...

Jleno nelCTBUTENBHO CBOAUTCA K JTOMY... PBIHKH MOTYT
KPYTUTBHCSI BOJTYKOM, a OOJIBIIMHCTBO TPEUIEPOB HE MOTYT.

VIMEHHO O3TOMY TaK MHOTO JIFOJIEH TEPIAT HEyJady B TOM, YTO
BBITJIIIUT TAKOW MPOCTON UTPOM.

BoTr npumepHbIi cLieHapuii: Bbl IPUHUMAETE CUTHAJI HA BXOJ
B JUIMHHYIO MO3ULUI0. B TO BpeMms, Kak Bbl COBEpILIAECTE €€, Balll
yM, OyAy4H JIMIIb YEJIOBEUECKHM, OCTAHABIMBAETCS HAa MBICIH,
YTO PBIHKH OyayT, JOJDKHBI M 00si3aHBl MATH BBepxX. Yepr ¢
HUMHU, C TOpIIeIaMu, MOJHBIN Bepes!
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Ho tem BpemeneM ciydaeTcsi 3a0aBHasi BElllb: PHIHOK, TaKOi
HEIMOCTOSIHHBIM, KaKUM Bcerja U ObIBaeT, pellaeT MOBEpHYTh Ha
or. B mpomecce 3TOro  Baml  TEXHUYECKHM  KOMILIEKT
oOHapy»XeHUsl YJIOBOK BBIJAET SICHOE MPEIYNPEKACHUE, SCIIh HE
YETKUM curHaj, o npoaaxe. CMOTpHU-KA... TEXHUYECKUN aHAIU3
«pabotaery.

[IpoGyiieMa B TOM, YTO Ball MO3T, 3alOJHEHHBIA PEAKTUBHOM
XKaJTHOCTHIO, TaKk HE AymaeT. OH Bce eIle X04eT, YTOObI CUTHAJ Ha
MOKYIKY OKa3aJICsl TMPaBWIbHBIM, ITOATOMY OH BEJIUT Bam
MOJIOKIaTh; MOXET OBbITh, TO UTO OBLIO, BCE K€ CTAHET peallb-
HOCTBIO. TeM BpeMeHeM peaJbHOCTh COOOINaeT BaMm: TO, YTO
ObLI0, - YK€ B MPOLUIOM. JTO yxe mpoueamee Bpems. Omundka
ycyryOmnsieTcssi TeM, 4YTO B CBO€ BpeMsi Ha 3aHATHSAX 10
CaMOMMUJIKY, TO3UTUBHOMY MBINIJIEHUIO, JTU00 B CpeAHeil mKoe
BaC HAy4yWld «HE cJaBaThCs». UTO BBl W JenaeTe, MPUUUHAA
HEMaJIbI Bpe]l BallleMy HACTOSIIIEMY UMUIIKY.

MBI Tak CTPacTHO XOTUM OBITh MPABBIMH, YTO KaK TOJILKO HAIll
YM 3allMKJIMBAETCsl Ha 4eM-JIM0O (HampuMmep, 4TO PBIHOK Oyjaer
OypHO pacTu), OTPeOYIOTCS TPOM U MOJHUS (UHBIMU CLOBAMU,
Hawi Opokep O0NdHCeH CooOWUmMb, YmMo HA Hawem cyeme
3aKoHuyUIUCL OeHveu — margin call), umobvl 3acmasums Hac
MYIHCECMBEHHO 8CMPEMUND OCUCMEUMETLHOCHTD.

[lo3BonbTE MpPOBECTH CIEAYIOUIYIO aHalorui. Bo3zbmeMm
rpaburens OaHka (y HHMX HIPUMEPHO TaKOil K€ BOpPOBCKOM
WHCTUHKT, KaK U y TPEHJIEepOB), KOTOPOMY HaIMapHUK, CIEIAITUI
3a 00CTaHOBKOM, COOOIIAeT, YTO y HUX €IIe €CTh BPeMs, YTOOBI
O0YMCTHUTH XPAHUIIUIIIE, IO3TOMY OH METOJUYHO MEepPeKIaIbIBacT K
cebe JeHbrW, 3a KOTOpbIMU Tmpumies. Ho 3aTreM HamapHUK
CUTHAIIUT, 9TO «EIyT KOmbl». ['paburens OaHka 3a0upaer TO, 4TO
Harped, ero IUIaHbl M3MEHWIHCh. B 3TOM paznuuue Mexuay
0aHKOBCKUMU I'paOUTENSIMU U TpehaepaMu... TpeUaepbl OCTAIUCh
Obl B OaHKE, HAICSICh, YTO BOU MOJHUIEHCKUX CUPEH OBLI JTOKHBIM
curHaiaom!

Bw1r gomxHBI ciepoBaTh 6 CBOEH pabOTe MMEHHO TOCIETHEMY
CUTHAJTy WJIW WHIUKATOPY, a HE MPEAIIECTBYIONIEMY, B HAJEK/IC,
4TO OH emle cpaboraeT. Hamexna B 3Tom OusHece He paboTaeT. A
BOT CJIE/IOBaHUE 32 PHIHKOM paboTaeT, 3TO NeHCTBUTENBHOCTH. Kak
TOJILKO Bbl HAYYUTECh TOPrOBaTh B PEAIbHOM, a HE B JKEJIAEMOM
MHUpE, Bbl IPOPBETECh CKBO3b CTEHY OTHS U CTaHETE YCIEIIHBIM
Tpeiaepom. Bnepen!

Maii 1997 Tom 34, nomep 5

O030p yOBITOYHBIX CAEJT0K MOKA3aJ, 4TO ...

Toonucuuxu npuciaiu MHe ceou mopeoeble 3anucu, u st Rawel,
4mo 6ce OHU OSAIOM 8 3HAYUMETLHOU CIENneHU 0OHO U MO Jice.

Yto 00111€r0 Y HAUMHAKIIKX TPeiiepoB

B sTtom roay A Tpadvy MHOIO BPpEMCHU Ha HNPOUTPBIIIN HEC IMOTOMY,
YTO MBI HACTOJIBKO HCOIIBITHBI B 3TOM BOIIPOCE, a IMOTOMY, 4YTO i
roJjiararo, 4Tro, €CJIM Bbl HC IPOUI'PBIBACTC, BalllK ACJIa B 3TOM urpe
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JOJKHBI HIITH TIPEKPAcHO.

[Tocne w3y4eHHs] HECKOJNBKUX  CHCJIOK TMOAMHCYUKOB o
OOHApYXHUJI Tapy TUIUYHBIX OIIMOOK, O KOTOPBIX XOTel Obl
paccka3aTb BaM B 3TOM MECHLIE.

B TOProBJi€ BEC J0Ka3aTCJIbCTBA HEC TOKA3bIBACT
IJIaBHOT'O

[TepBas 3amMeueHHast MHOIO OITMOKa — 3TH pedsiTa (YTO OTHOCUTCS
KO BCEM HaM) IOYTH BCEerja MOKyNaiu B KOHIE ABkeHus. [louemy
310 mpoucxoauo? S momgo3pesaro, Bce €0 B TOM, YTO TPEUIEpbI-
HOBUYKM JKIYT M OKIyT, [OKAa UM HE TOK&KEeTCd WIA He
MOYYBCTBYETCS, YTO BCE JIOKA3aTeIbCTBA HAJMIO... TOTJA OHHU
JEUCTBYIOT... OKYIas HAa MAaKCUMYyM€ WJIU NPO/iaBasi HA MUHUMYME.

DTO HaBENO MEHS Ha MBICIb, YTO HAIIA MPOOJIEMBbI B TOM, YTO
MBI TIOKyTIaeM CITUIIKOM PaHO — OO0SCh MPOMYCTHTH JBUKCHHE —
WIM TOKyMaeM CIUIIKOM TMO3MHO — JKeJas TOJy4YHTh
JIOKA3aTeNIbCTBO, YTO JBMKEHUE JEHCTBUTEITLHO UMEET MECTO.

S mymaro, 3070Tasi cepelriHa 37eCh B TOM, YTO MBI HE MOXEM
MOKYTaTh, MOKA IIeHa He MPeKpaTiia MOHWKAThCS, HO Mbl HE MOXKEM
TaKKe IIOKYIaTb BO BpeMs MOTPACEHUN CWIBHOIO pocra. Bam
HY>KHBI OT phIHKAa KaKue-TO MPU3HAKH, YTO OH OYyJeT pacTd, HO He
CIMIIIKOM MHOTO, BBl HE MOXKETE *kJaTh, TIOKa Bce CBETO(OPHI Tie-
peKITrovaTcsi Ha 3eJeHblid. PhIHOK Bcerna OyAeT MbITaThCsl UCIYraTh
WIM U3MOTaTh Bac. MIMEHHO »THX JBYX KpPaWHOCTEM BbI JIOJKHBI
n3beratb. Eciay Bbl BXOAWTE B PHIHOK M3-32 3MOLMH, 0O0SCh, UTO
IBIDKEHUE Yiimer Oe3 Bac, MPOIMYCTUTE CHETKY... YK€ CIIHIIKOM
TMO3/THO.

Kpome Toro, koraa mo3uims YK€ OTKpPbITA, MBI JTOJDKHBI JaTh
PBIHKY HEKOTOpPOE€ MPOCTPAHCTBO JISl €r0 JIBMKEHUS B HaIly MOJb3Y.
O10 OBUTO BTOpOI Hambojee sBHOW OMMOKOH. OTH Tpenaepb
3aMETUJIM, YTO MHOTHE U3 UX CJENIOK ObLTH Obl MPaBUIIbHBI, €CIH Obl
OHU HE HCIIOJIb30BAIA CTOMBI. Bee e Mbl Hy)XKJlaemMcsl B CTomax, U
npoOsieMa B TOM, YTO UX CTOIBI CTOSUIM CIIMIIKOM Oyn3ko. Tak Kak
OHHU HE XOTEJH TePSATh MHOTO, OHHM WCIIOJIb30BAIN OJHM3KHE CTOIIBL...
U mpocto Tepsuin vaimne! Sl He 3HAI0 HHUKOro, KTO JEUCTBUTEIILHO
oOmaman Obl CIIOCOOHOCTBIO BBHIOOpAa BPEMEHH C TOYHOCTBIO JIO
touku, 4 [IOKA 9TOI'O HET, ctonbl JOMKHBI CTOSITh HA XOPOIIIEM
PacCTOSHUH OT PBIHKA, €CITA MbI XOTHM TIPEYCIIETh B TOPTOBJIE.

Hiwonw 1997 Tom 34, nHomep
6

EcJyia BbI 10JI5KHBI YUTH, KOTAA
HAXOAUTECH BIEPeaH, He J0JIKHbI JIU BbI
HAYMHATh, KOI'/1a Bbl 033117

Bompeku 3aBeram llropuxckoit akcumombl (Zurich Axiom) He
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UCKaTh TMOpSAIKAa TaM, TJle €ro HeT, S MOMpoOOoBall OMpPEAENUTh,
€CTh JIM CMBICJI HAauWHATH TOProBaTh IO CHUCTEME — WJIHU
YBEJIMYUBATH YUCIIO KOHTPAKTOB, KOTOPHIMU BBl TOPryeTe, KOraa
CHUCTEMa BBIJACT MPOUTPHIIIH, @ HE BHIUTPHIIIIH.

DTa TouKa 3peHHsl J0JIr0o 00CyKaanach MaTeMaTUKaMu U TEMH,
KTO YTBEpXKIA€T, YTO TMOCTHUTJIA YIpaBiieHHe KamuTtaioMm. OHuU
tBepao ysepenbl, uto Bbl HE MOXETE W HE JIOJDKHBI
YBEJIMYMBATH OOBEM TOPrOBIIM WM HAYMHATH TOProBaTh, KOTJa
cuctemMa HayuHaeT cOboutb. OHHM OOATCA, YTO ITO KaK JOXKIb
nepes] TMBHEM.

OHU CUMTAIOT, YTO BBI C TAKUM K€ YCIIEXOM MOXKETE B30UTH Ha
TOHYIIIEEe CY/JHO, TaK YTO JIydIlle OCTABaThCs HA Oepery, Moka B
HE YBUJUTE, YTO CYAHO BBIIPSIMIIIOCH CaMO TMOC]e HECKOIbKUX
BBIUTPHINIHBIX CJIEIIOK.

Tpelinepsl, ¢ Ipyro CTOPOHBI, UIU NO KpauHeu mepe 3Mom
mpetioep, BUJIETIH, Kak OecuncIIcHHbBIC MIPOCETaHUS
pa3BOpauMBaIUCh B 00paTHYIO cTopony. Kax bl roa. B Teuenue
nonrux Jjet. [loaToMy MBI CKIOHHBI JAyMaTh, 4TO JaXke 3a
XyIIIUM IITOPMOM HACTYNHUT CHUSIIONIMI COJHEYHBIH JI€Hb.
Bcerna.

CJoBa 3kxcnepra

B momnbiTke H00paThCs A0 CYTH 3TOrO S CHayana CBEPHIICSA C
IJIaBHBIM CTOPOHHUKOM CXEM YIIPABJICHHUS KANUTAIOM U MOUM
naBHuM  apyroM, Pambpom Buacom. Ero kommenrtapuun
MOYYUTENbHBL: «Bo-nepBbIX, — CKa3aja OH, — B XYyJIIEM Clly4ae
BCE CIEJIKH, BBIUTPBIIIHBIE UM IPOUTPHILIHbIE, cllydalinble. Ecin
3TO TaK, HET HUKAKOM pAa3HULBl MEXIy CTapTOM IIOCie
MOJIOKUTENBHON MJIM OTPULATENIBHOW NOJIOCHL. Bbl HE mpuHeceTe
cebe HUKaKOW MOJIb3bl WM BpeJa MPU TAKOM TOJIX0JIEN.

«I'maBHBIM Bompoc B TOM, OyZeT 1M CUCTEMa MPOJIOJIKATh
paboTtaTh. S mpoBes Maccy MCCIeIOBaHUNM B ITOM 00JacTH U HE
HallleJl HUYEero, YTO MPEeICKa3bIBAIO Obl, MPOJOJDKUT JIM CUCTEMA
WIM TTOAXO/ JIeaTh IE€HbIH I HET.

Ha stom MBI cornmacunuck. Jaxe ¢akt, 4To cucrema ciaenaia
Ky4dy JIEHEeT B peajbHOW TOProBJ€ U Ha MPOTSHKEHWHU MHOTHUX JIET,
HE 03HA4YaeT, YTo 3To OyjAeT mpojaoikarbes B OyaymeM. Bee, uto
MBI 3HaeM O OyIyIleM, — 3TO TO, YTO OHO HACTaHET U OyleT He
TaKMM, KakuM Mbl ero oxkumjanu. Cucrema OCHOBBIBA€TCS Ha
HEKOTOpOM (akTope, U €ciau ITOT (AaKTOp WU YCJIOBHUE
MEHSETCs, CUCTEMY MOXHO BBIOpOCUTH 3a oOkHO. IIpomutoe
OECCMBICIIEHHO, 4YTOOBbI  JI0Ka3blBaTh TOYKY 3pEHHUS WIH
HEKOHKPETHBIN NIOXO0J K TOPTOBJIE.

«Ecnu Oynymee BooOmIe OIM3KO K MPOIUIOMY, — JA00aBUI
Panbd, — TO Hauano TOpromiM mocie yOBITKOB OyneT B Bally
IIOJIB3Y IIO TOW INPOCTOM NPUYMHE, YTO BBl IOKyIAETE Ha JIHE
OBIYBMX PHIHKOB, U IIeHa UJeT BBepX. Kak u 1eHa, KpuBas BalIux
AKTUBOB TaKX€ MOJICKOYUT K HOBOMY MakCUMYyMY».

Orcrona BeiBox: ECJIM Bbl OKHUJAETE, 9TO CHCTEMA
IIPO/]OJDKUT PABOTATH, Bam moTpeOyeTCsl CTparerus s
Hayajga TOProBJIM WM YBEJIWYEHUS KOHTPAKTOB IIOCIE YEpEe.bl
npourpeiie. Ecnu BBl He 0XHAAaeTe, 4TO OHA HPOJOJIKUT
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pabotaTh, IOYeMy BbI Torja no Hel Topryere? Hacrosimias craBka,
OT KOTOpPOM 3aBHUCUT Ballle BbDKUBAHHUE, COCTOUT B CIEAYIOIIEM:
«IIpomomxut nmu cucrema padotatb?» Ha 310 Hemnb3st 1aTh OTBET, HO
9TO BBIOOP, KOTOPKIA MBI IOJDKHBI CETATh.

IIpocras MmaTemaTuka

Ecnu BbI nogoOpocute monery 100 pas, ona nomksa ynacts 50 pa3
opaom, 50 pa3 pemiko#, 25 pa3 BeIIaAyT [Ba BBIMTPBIILIA MOAPSI,
12.5 paza — 3 noapsan, a 4 noapan — 6.25 paza. Joxoaut?
Cuctema 50/50 nomxHa Bcerna gaBaTh SO-IIPOLIEHTHBIN MIAHC, YTO
CJICIYIOILIEE PELLIEHUE TOBTOPUTCS.

Tax nu 310? CHcTema Ui TOProBiu OOHIAMH, HUCIOJIb3yeMast
MHOI0, UMeJia 68-MIPOLIEHTHYIO0 TOYHOCTh B 283 caenkax. B Teopun,
MOoCJ€  NPOUTPHITHON  CHACIKM  UMeEeTcs  68-IpoleHTHAas
BEPOSATHOCTb, TOTO, YTO  CIEAYyIOIIas  CHEJlKa  OKaXKeTcs
BBIUTPBIIIHON, TIOCHE JBYX MPOUTPHIIIEH MOAPSI BEPOSTHOCTD
BBIUIPBIILIA B CIEAYIOUIEH CHIENKE IO-IIPEKHEMY COCTaBiseT 68
MPOLIEHTOB.

Ho cucremsl, nucnonb3yemble MHOMO, BenyT ceOst He Tak! [lpu
MPOBEPKE TOPTyeMbIX MHOIO CUCTEM, s Halllell HEYTO IOUCTHHE
yaMBUTEIbHOE. B  OONBIIMHCTBE CHUCTEM IMOKA3aTeld TOYHOCTH
COXPaHSJIMCh TOCTIE OJHOM MPOWIPBILIIHON CHENKHU, a B HEKOTOPBIX
— ¥ Ioclie AByX norepb noxapsa. Ho mociie tpex mpourpsimein
noJpsii OONBIIMHCTBO CUCTEM (TOYHBIX MPUOJIMU3UTETHHO Ha 65
NPOIEHTOB) TMOJACKaKuWBajgo 10 Oonee uemM 80 MPOIEHTOB
BBIUTPBIILICH.

Bonee Toro, Takas cpenHss BBIMIPBINIHAS CHEIKa MPUHOCUIIA
npubm3uTeabHo Ha 130 mpormeHToB Ooubllle, YeM BCE CpeIHUE
BBIMIPBILIHBIE clenku! A Hy-Ka, Mbl YTO-TO 3/IECh HAlyHAJIH...
JIOKA3aTeIbCTBO TOTO, YTO s BCErja Jejajl, yBEIW4MBas MO3UIUH
IIOCJIE  JIOCTAaTOYHOIo, 4YTOOBl pPaccepIuTbcsi Ha caMoro ceos,
KOJIMYECTBA MIPOUTPhIIICH!

3Halo0... 3Har0... Bbl XOTUTE NOIY4YNUTh KaKHUE-TO TBEPABIE ITPABUIIA,
KaK OCYIIECTBIISITh TAaKyl0 CTpaTervio, U s Oyay MNpoJoIKaTh
paborate Haj 3TMM. Hagesce, uro Takue pedsta, kak Panbd, Paiian
Jlxonc u Mapk TopH, moJensiTcsi CBOUMHU MBICISIMU 000 BCEM 3TOM.
A moka MOMM TpaBWJIOM OyleT YBEeIMYMBATH pa3Mep MO3ULMHA Ha
OJIHY €IMHHUILY T1OCTIE TPEX MPOUTPHIIIHBIX CIIENOK.

Hrwap 1997 Towm 34, nomep
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He «m1ioka3biBail MHE JeHBI)

Tom Kpys (Tom Cruise) npedcmasut 6ce HenpasuibHo 8
"Iiceppu Maxkesatipe» (Jerry McGuire), Ho umo bl xomume
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om I'onnusyoa — cosepuencmea?

ITOT pa3roBop — He 0 JeHbIax

51 poBe MoYTH BeCh MeECSIl B OOJBLHUIIE ¢ MOSH MaTephio, Y KOTOPOi
cyqunicst oommpHbIi napapkT. [loBepuTe 1, BCe IEHBIM B MUpE HE
MOTYT BO3MECTUTH TOTEPIO 3/I0POBb. MHE CIy4aloch pasopsThCs,
TepsITh ICHBIY U TEPIIETh HEY/Ia4M B JKH3HU... U S B JTIO0OH IeHb Heslen
NPETIOUTY 3TO HAXOXKAECHUIO B OOJIBHMIIE.

Be1, BeposiTHO, 3HaeTe 00 3ToM. Ho MHe XoTtenoch Obl Tymarh, uTo s
TIOCTUT HEKYFO MYZIPOCTh, HAXOILICh TaM. B KOHIIE KOHIIOB, BbI 3HAcTe
MEHsI, TOCTOSIHHOTO HCCIeJIoBaTeNs: s 3a7aBajl BOIPOCHI, MPOBEPSIT
CTaTUCTHKY M BCE TaKO€ IMpodYee, YTOObI MOHATh, KaK MPEIOTBPATUTH
TaKOM KOHELL.

OTH TIOMCKU JCHCTBHUTENILHO HAYAIIMCh MHOTHE TOZIBI HA3aJl, KOrna
nokrop bapuu Menuep (Dr. Barney Meltzer) ckazan, 4to y MeHs
€CTb BBIOOp: WM CTaTh (DAaHTACTHYECKH OOraThiM (DHIOYCPCHBIM
TpeiinepoM Cco BceMHM BUAaMH (usnmueckux —OoJIe3HeH, WM
JIOBOJIECTBOBATHCS Ty Th MEHBIIIMM KOJIMYECTBOM JICHET, HO KHTb OoJiee
TIOJIHOM M 0oJiee OCMBICTICHHOW JKM3HBIO, 4eM paHblue. biaromaps
Baphu 51 BeIIIEN U3 aApEHATMHOBOTO 00pa3a >KU3HU, U3MEHUIT KOe-
9TO, U BOT S 3/1€Ch — OYEHb CUACTIIMBBIN 4esioBeK. KOTopbIM 51 He ObLT
B Te BpeMeHa, korza mpudsut ot $350,000 10 $900,000 B Mecsiy He
ObLITH HEOOBIYHBIMU!

B ckopiiyne — Kak ocrarbes 310pOBBIM (00raTrcTBO
MocJeayer)

S mpoBen HECKOJIBKO HOYEH ¢ KOMaHION IIEHTpa CKOpoi oMoy, OHu
CKazaiM, 4YTo MNpuOaM3uTenabHo 20 NPOIEHTOB HMX MAIMEHTOB
IPOCTO TO3BOJISIIOT 4YEeMYy-HMOyIb 3alTH  CIMIIKOM JIaJIeKO:
npoctyne, 60IbHOMY TOpily, HH(GEKIUH, a B 2 HOYM OHHU PELIaloT,
YTO «IOJDKHBDY YTO-TO € 3TUM cJiefiaTh. 1o olieHKe COTpY/THUKOB LEHTPA,
60 NpOLIEHTOB MX «KJIMEHTOB)» IONAJIN K HUM M3-32 HAPKOTHUKOB
WM ankoroiyis. HecoMHEHHO, pyrol Cepbe3HOM INPUYMHOW MOIYT
ObITb aBTOMOOWJIbHBIE aBapyH, TMOHOXKOBILIMHA WM TEpECTpeliKa (aBa
TAKUX TNOMYJISPHBIX BHIAa CIOpTa B MOHTaHe, 4YTO Ha JBEpsX
OOJIBHUIBI BUCUT OOBSBICHUE — CIaBaTh BCE OPYXHE Yy INIAaBHOU
CTOWKH), HO KOPHH NPOOJIEMBI YXOISAT BCE-TaKU B CIMIIKOM OOJIBILIOE
KOJIMYECTBO XMMHUKATOB B TOM MIIM MHOM (hopme.

Urak, 3t0 80 mporenToB mpobiem. MHe pacckazaiu, 4ToO U3
ocraBimmxcst 20 mporeHtoB 10 mpoIeHTOB OBLIM CBS3aHBI C
pabotoil, a ocrtaimbHble 10 TMPOLEHTOB — 3TO HACTOSIIHE
HecuacTHble ciaydan! OTcrofa Mopaib... He YBIIEKaUTECh HAPKOTUKAMU,
He TeiTe CIMIIIKOM MHOT'O M HE XOJIUTe Ha padoTy!

A BOT 4 IJIaBHOE

Sl 3aMeTHI KOe-4TO €eIie... OJHY BaXKHYIO YepTy, 0O0BEIUHSBIIYIO
npuOIu3NUTENbHO 95 TMPOLEHTOB MAIMEHTOB C  CEpPhe3HBIMHU
npoGiieMaMu.
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S oTMeTMn 93TO eIle paHblle, KOrJa BO3WJI MaTh K JOKTOpY.
DaKkTUYeCKH BCE JIIOIU, PUXOAIINE Ha 00CIeI0BaHUE, UMENTU ATOT
oOmmii mpu3Hak. S Takke 3aMETWJI, YTO CaMbIi 30POBBIA U
HauboJee )KUBOU cpe/in Jipy3eit Moel matepu He umen ero. Kopoue
TOBOpS, BHE 3aBUCHMOCTU OT TOTO, OBbUIM JIM OHU KYpUJIbIIUKAMHU,
IBIONIMMH, MOPMOHAMH, KATOJNUKAMH, HH3KHUMH WU BBICOKUMH,
CTapbIMHU WJIM OYEHb CTapPbIMU, BCE CBOAMIIOCH K CIIEIYIOIIEMY:

Yem bonvute y HUX ObLI0 UUIHE20 8eca, meM Ooblte npobiem co
300po6beM OHU UMETU.

DTO TpPOMKOE 3asBIIEHHWE, W 5 HAJACIOCh, Bbl BHHUMATEILHO
MOCMOTPUTE Ha CBOIO TAIHIO, MPSIMO ceidac, 4ToObl yBUAETh, HE
JIBUTAETeCh JIM Bbl HABCTpeuy MpooOiiemMaM. (A Juuno YoedcoeH,
u30LIMoK  6eca Xxyxce, uem KypeHue. Hexomopuvix Kypumbuyuxos
KypeHue, Kadxcemcs, He 6ecnokoum, HO 6ce NOHble JI00U Cmpaoarom
om ceoell noiHomsl). BaxXHO MOHMMATh, KaK CKazal MHE JOKTOP
Mernnep, Kak TOJBKO YEJIOBEK CIMIIKOM BBIOMBAEeTCSl U3 (POPMBI MU
HaOHMpaeT IUIITHUI BEC, IMHUS TPEHAAa CTAHOBUTCS CIUIIKOM KPYTOH,
YTOOBI €€ MOYKHO OBIJIO UCIIPABHUTh. BBI MPOCTO HE MOKETE BHINTH U3
9TOro, MEIBEXHH PBIHOK HAYWHAETCS U, Oyarojapsi CTapeHHIo,
MPUHUMAET BECbMa YPOIJIMBBIE (POPMBI.

Hy, nocrarodno 3Toro Oiy>kaaHusi BHE PHIHKOB, OJTHAKO ATO OBLIO
C/IETIAaHO HAMEPEHHO... 1 X049y, YTOOBI BBl 3HAIM KU3Hb 6 €€ JTydIleM
NPOSIBJICHUM M B TEUEHHE JOJTOr0 BPEMEHH... B KOHIIE KOHIIOB,
XOpOIIMX TONMMCYNKOB HAWTH TPYAHO, a s XOYy, YTOOBI BBI
BO300HOBHJIH MOJITTHCKY!

Aeeycm 1997 Tom 34, nomep
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I'nmaBHasi NpUYKHA, 110 KOTOPOW MbI TepsieM IeHbIH B
TOProBJie

Ilycmo Opyeue 2080psim, Kak MHO20 OeHe2 OHU 0enarom, s Xoyy
nopabomamu Ha0 mem, 4moodsl mepsimv mMeHvluie!

CylecTByeT CTOJBKO CIOCOOOB MOTEPATh OOJbIINE JIEHBIH,
3aHUMasACh OUPKEBOM TOPrOBIIEH, CKOJIBKO €CTh TPEWUIEPOB, U BCE
K€ UMeeTCsl CWIbHBIM OOl 3HaMeHaTenb M KakAoH
MIPOUTPHIITHON CHEIKH, KOTOPYIO s BeIOMparo. Ecim s mory mu3-
0exaTh 3TO, TO CMOTY NHpPONTH Yepe3 BCe CTpajaHHs, OOBIUHO
CBSI3aHHBIE C ’TUM OU3ZHECOM.

Bort oHa, camas rinaBHas npu4KMHa, 110 KOTOPOU MBI HECEM

0oJIbIIINE YOBITKH...

Bonvuiue y6blmKI/l 603HUKAIOM, K020a Mbl NO360JI51eM HAUUM
cucmemam eepovl omeepeanb OelicmeUmenbHOCHb.

[Mox aTuM st IMeEIO B BUAY, YTO MBI yJielsieM OOJbIIIe BHUMAHUSI
HAIlUM  COBETHHWKAM,  MNPEeayOSKICHHSM,  HaASKIaM |
CTPEMJICHUSIM, Y€M TOMY, YTO MPOHMCXOAUT Ha CaMOM Jeie. DTO
OyKBaJIbHO BBIHYXJA€T HAC JIEP’KAThCS 3a MPOWTPHINIHBIE CIEI-
Kd... U TIPOJOJDKATh Aepkarhes. Cekper moOeabl B 3TOM Ou3Hece
— 8bLIXOOUMb U3 NPOUSPBIUUHBIX COENOK KAK MOJCHO CKopee U
0epaHcamuv sl 3a 8blUSPbIULHDLE.

S cuapHO BeEprO, UYTO CHeNar JIeHbI'M Ha TOProBIE, H
OJTHOBPEMEHHO TAaKXe CHIIHO BEpIO, YTO KaKAas BO3MOXKHAs
C/IeTIKa, B KOTOPYIO Sl BXOXY, MOXET TOJHOCThIO OOHYJIHTH MO
CUer.

Panbiie Most cuctema Bepbl IMOApa3yMeBaia, 4YTO KaxKias
ClIeJIKa 3aKOHYHTCSI XOPOILO, U sI HECKOJBKO pa3 MEepPEeKUI OYCHb
paspylMTenbHbIC TMaaeHUsl aKTUBOB. S Jepikaics 3a TO, YTO
JOJKEH OBLIT OTOPOCHUTH, UTO, B CBOIO OUYEPEIb, BbIHYHCOANLO MEHS
oTOpaceiBaTh TO, 3a YTO 5 JIOJDKEH ObLT nepxkatbes! Moid
MO3UTUBHBIA TOAXOJ K JXU3HU, MOsI CHUCTEMa Bepbl yOWBaIH
MEHsI, MOCKOJIBKY 5 HE TPHUCIYIIUBAICS K JCHCTBUTEILHOCTH:
KaMHU mMeepovbl, 6004 MOKpAs, NIOXUe ey CIyYaromcs, mo-
sapHvie (hvrouepcwl puckosanisl. IloBepbTe B 3TO, U BBl HABEPHSIKA
3alIUTUTE CBOM C TPYAOM 3apaboTaHHbIC JoJuIapbl. S J1OBepsito
MOHMM CHCTEMaM M METOJIlaM TOPTOBJIM, HO S HM Ha CEKYHIYy He
MOBEpI0, 4TO OHU OyayT paboTaTh B cieayromiei caenke! ITo
3I0pPOBOE, TPUOBUTPHOE OTHOIICHHE K JIEITY.

Orto yHuBepcanbHas wucTUHA. CKONBKO B Balled KU3HH
JFO/IeH, KOTOPBIX BBl JIOJDKHBI OBUTH «BBIYEPKHYTh W3 KH3HI»
JaBHBIM-TaBHO? S| 3HAI0, YTO MOSI KM3Hb HJET JydYIle BCEro,
KOTJIa 51 OTCTPAHSIOCh OT TaK Ha3bIBAGMBIX JIpy3eH, KOTOpbIC Ha
CaMoM JIeJIe SIBIISIIOTCS. IMOIIMOHAIBHBIMU YTEUYKAMHU, U OCTAIOCh C
TEMH, KTO YBEJIMYMBACT YIOBOJBCTBHE, KOTOPOE s TMOJYyYard OT
xm3HU. Ecnam 3T0 paboraer B KM3HHM, 3TO OyzmeT paboTaTh M B
TOprosie!


http://premcapital.ru/

premcapital.ru

Cenumsaops 1997 Tom 34, nomep
9

HawuboJiee Ba:xkHasi TOProBasi Bepa, KOTOpas y Bac eCTh

B smom 6usnece nonosxcumenvHulil yMCMEEHHbIU HACMPOTL U
NOOMEEPIHCOeHUs MO2YM Youeams 6ac. Bmecmo smozo
nonpooyiime cieoyrouee.

Cucrembl Bepbl

CripaBesIMBO, YTO Bbl CHJIbHBI HAaCTOJBKO, HACKOJIBKO CHJIbHA Ballla
CUCTEMa BEpbl, HO PEAJIbHOE IPEUMYILECTBO, KOTOPOE CUCTEMA
BEpPbl MOXKET BaM IOJApPHUTh, — 3TO TO, YTO HENPEKIOHHas Bepa
JIacT BaM OOJIbIlIe YBEPEHHOCTH B ICUCTBUSIX.

Tpeiinepam TpyaHO BBIOMpATh MPABUIIbHBIEC JEHCTBHS, TOCKOIBKY
HaM HE XBaTaeT yBEepeHHOCTU. TakuM oOpa3oM, M3y4eHHE TOTO, BO
YTO MBI BEPUM, KPUTHUECKH BAYKHO JIJIsl HAILIETO yCIIeXa.

Eciu BBl MCHIOJIHEHBI IOJIOKUTEIILHOM BEPOM B Balll PHIHOYHBIN
ycrex, To OyJeTe BepUTh TaK CHIIBHO (B TO, YTO 3TO MPOU30MIET), UTO
HEYMEJ0 000MIETECh C MPOUTPHIIIHBIMU CAEIKaMU. B KOHIIE KOHIIOB,
€CIIM Balla CUCTEMA BEpbl CTPOMTCS HAa TOM, YTO Balla TEKyLIas
cAenka OyJneT BBIMIPBHIIIHON — a 3TO OKaXeTCsl HE Tak, - TBEp-
JIOCTb 3TOM BEpHI 3aCTaBUT BAaC JIEPKAThCS 3a MPOUTPBILLIHBIE CACIIKH,
T. €. JIeNarb TO, YTO HUKAKOM YCIICUIHBIA TpPEWIEp HE CHENacT.
Huxorna. W3nuixe nonoxutenbHas Bepa B CBO ycrex (B OTIEIBHO
B3SITHIX OJHOM-IBYX CJEJIKaX, a HE BO BCEH Ballleil Kapbepe Tpenaepa)
3aCTaBUT Bac BJIE3Th Ty/a, [I€ U aHTENbI MOOOSITUCH Obl TOPrOBaTh.

Mos ocobas cucmema eepvi 6 mom, umo mexywas coenka 6yoem
NPOUCDBILUHOLL... OYEHb NPOUSPLIUHOU!

3BYyYdT HETaTMBHO, HO Ha CaMOM J€Ji€ 3TO YTBEP)KICHHE B
BBICIIICH CTETIEHU MO3UTUBHO. Ecim 51 Bepro B 3T0, 5, KOHEUHO, OyIy
OCTOPO’KEH TpH BBIOOpE CHENKM M HaBepHsAKa Oyxy YIIPaBIATh
CHIEJIKOM «IO TpaBWjiaM», YTO O3HA4YaeT, YTO MOU CTOMbI OyIyT
3a/1eficTBOBaHbI Bcerna u s Oy1y BBIXOJUTH, KOTrJia 00 3TOM TOBOPUT
MHE MOSI METOJOJIOTHs, a HE MOM IIPUXOTH, K€Ha WM OpOoKep.
Kaxxnast 13 MOMX KpYITHBIX MOTEPh B TOProBiie (a 5 MOHEC MX OOJIbILe,
YeM CIIeI0OBAI0) MPOUCXOJMIAa OT BEPbI, YTO MOS TEKyIlas C/AeNKa
HPUHECET OOJBILON BHIUTPBILI, U O3TOMY I HE CIIeJJOBaJl MpaBUiIaM
UTPBIL.

[TpumuTe MOIO cUCTEMY BEPBI, UTO 3TA CJIIENIKA, BEPOSITHEE BCETO,
OyZeT MPOUTPHIIIHOMN, U Bbl HABEPHSIKA 3alUTUTE ceOs!
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HemHoOro o crpaxe u ka{HOCTH

Heckonbko JieT Hazal s HOCTYJIMPOBAN: KaJHOCTh 0oJee CHIBbHBIN
noOyxnaronmii paxTop, 4eM crpax. HenaBHO OJTMH CTYAEHT-TICHXOJIOT
HOJIBEPT 9TO COMHEHHUIO C MOMOIIBI0 YOCIUTEIILHOTO JI0KA3aTelIbCTBa,
9T0 OOJBIIMHCTBO JIOJCH TEPIAT Heyaady, I[IOTOMY 4YTO CTpax
(Heya4u WITH TIOTEPH) YACPKUBACT X OT COBEPIICHUS JICHCTBHS.

Sl orBermn, 4ro TE M3 HAC, KTO pelWI TOProBarb — He
«OOJIBIIMHCTBO JIIOAEH» — YK€ CIOMalli KaHJallbl CTpaxa, JOKa3aB
3TO TEM, 4YTO MbI TOpryeM. MOH yd4eHbId Ipyr BEpPHYJCS Has3ax K
CBOUM MCCIIEJIOBAaHUSIM U OOHAPYXWJI, YTO 3TO MCTUHHO TAKXKE U B
OTHOUIEHUM >KUBOTHBIX. KpbICHI, KOrJa OHU TOJOAHBI (IBMYKHUMBI
«OKaJJHOCTBIO»), OyAyT COBEpLIaTh ONAcHble JEUCTBUS, YTOOBI
JoOpaTbest 10 €7bl, Yero OHM He OyayT nenarth, KOTAa CHITHL. MBI,
Tpeiaepbl, 10100HBI TOJIOJHBIM KPbICAM..., IBHKUMBIM 5KaHOCTbIO.
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Kak nokynarts
cUCTeMY/MH(OPMALMOHH I
OroJu1eTeHb... Bce oHM Hes1a10T AeHbIH!

Bom 3a umo cemumapul muna  cucmema/npoepammHoe
obecneuenue/uHPOpMayUonHbIll OloIemelb 3a2pedanu 0eHbeU Ha
Heoasnem cumnozuyme «@vrouepc  yacm»  (Futures West
Symposium)...

IHoTpeBoxUM OCHHOE THE310

[To3BoNbTE MHE CHa4ana OTOBOPHUTHCS, YTO s TMPOAAT HE MEHBIIE
KHHT, TIPOBEJI HE MEHbBILE CEeMHUHApOB M TPHIyMall HE MEHbIIE
CHCTEM, YeM KTO-JIMOO JIPYToid, TaK YTO CHPABEIUIMBO CIPOCHUThH, HE
YMECTHA JIM 3/IeCh TPMTYA O COPMHKE B TJIa3y’ NPUMEHHUTEIHHO K
«TpoJIaBIiaM» MHPOPMAIIMH O TOBAPHBIX (pproYepcax?

Hepnasuuit cumnosuym «@prodepc y3cT» NpeaoCcTaBuil Tperaepam
NPEKPACHYI0 BO3MOKHOCTh YBHIETh HOBBIC TPOAYKTHI, TOCTYIIATh
BBICTYIAIOIIUX U MOOOIIATHCS APYT ¢ APYroM. S, KOHEUHO, ObLT pajy
YBHJICTh TaM MHOTHX 3 Bac.

Ho yro MHe He mMOHpaBWIOCH, TaK 3TO paclpojaxa SKOOBI
0e30IMO0YHBIX CHCTEM U METOJIOB TPYIIIIOH MPOJABIIOB, MHOTHE H3
KOTOPBIX, HACKOJIBKO 51 MOTY CYJIUTh, AaXke He ToprytoT. Obemanus
npuObIIed W «JIETKOCTW» TOPTOBIM TIEPENUIA BCE pa3yMHBIC
npenensl. COOTBETCTBEHHO, BOT MOM KOMMEHTapHH O TOM, KakK OT-
JIMYUTH XOPOIIINE SIOJIOKHU OT IIOXHUX.

Kak onpeneaurs X0pouryro cucreMy/mporpaMmmy
TOPrOBJIH

Bce nposaBiibl npeziaratoT npudyuiMBbie OpOLIIOphl, BHYIIUTEIbHBIE
pabodure OTYETHI, Kydd CBUICTEIHCTB, KOMITBIOTEPHBIX PACIIEYaTOK H
T.IL., yOMBas Hally CIIOCOOHOCTb OTAEIUTH JIEHCTBUTEILHOCTH OT
BbIIyMKH. [lono)keHue CTaHOBUTCS €Ile XYyXKe, KOrja Bbl YUTAETe
«HBecTop3 OM3HEC JPWMIM»’, KaK MOXHO CYIUTh MO HEJABHEMY
ypokaro 0ObSIBICHUH.

Bce koMIblOTepHBIE pacleyaTkKh U KpPacOYHbIE OpOIIOPHI
OeCcCMBICIICHHBI, TaK k€, KaK W I1IeHa (HEIaBHO s TPOMOHUTOPUII
onHy u3 3tux cuctem 3a $10,000 u yBuIen, 4TO OHA Tepsiia MOYTH
Ha KaXJOoW caenke). YecTHoe cI0BO, Tak 4YTO TENEpb OHA MMEET 3a
coboit «MIMS1», Moe nim ube-To ere. [{a, 3To TOBOPHUT 0 KpeaUTOCIO-
COOHOCTH, HO OTHIO/Ib HE TapaHTHs OYAYyIIEro ycrexa.

IIpu3HaKkM IJI0X0M CHCTEMBbI MJIM IJIOX0I0 NPOoAaBLa
CHCTEMBbI

JIroOoM, KTO TOBOPHUT BaM, YTO 3TO JIETKO M 0€3 pPHUCKa U «IIOYTHY
py4aetcs 3a nmpuObLTb, OMPEAETICHHO BpeT. ITo He Tak. JIroboi, KTo
00eIaeT OYeHb BBICOKYI0 HOPMY MPHOBUTH O€3 MOATBEP KIAFOIIINX
KBUTAHIIMI U BBIIMCOK CO cUeTa OpoKepa, TakKe, I0 MOEMY MHEHHIO,
npoxoaumerl. OTCYTCTBHE TapaHTHW WM ciiabas TapaHTHS -
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KpacHbi ¢uar. CBUIETENHCTBA MOTYT OBITh MOJAETbHBIE. MHE
U3BECTHO O HEKOTOPBHIX MPOJABIAX CHCTEM, HCIOIL3YIOMIIX
MOJICTABHBIX  IOJIb30BaTeJIei, MPOMOBEIYIOMINX, HACKOJBKO
Xopolla cucrema. Takxke He OOoBepsiTe JIo3yHry «B mpomaxy
MOCTYIHUT OTPAaHUYEHHOE KOJIUYECTBO». BONBIIMHCTBO M3BECTHBIX
MHE IMPOJIABIIOB, MCIOJB3YIOT €ro (JIO3yHT), HO TOKa OHHU HE
OTKa3aJu HU OJHOMY TMOKymartento. HakoHer, ueM Ooinee CioxKHOU
W/WIH TEXHUYECKU OPHCHTUPOBAHHON SBIIIETCS CHCTEMa, TEM
Xy)Ke, BEpOSITHO, OHa OyneT paboratk. /[ondcHa Ovimb npuuuHa
unu meopus, nouyeMmy OHA OOJICHA padbomamv: nposepvme
UCTMOYHUKU MaK e, KAK 6bl Npogepsieme  3as6isaemble
pe3yibmamal.

BepHblil IpU3HAK XOpo1Iel CHCTEMBbI

Jloka3aTenbCcTBO HAXOAUTCS B MyIUHTE, U, KOTJa MPUXOIUT BpeMs
nonpoOoBaTh MyJUHT, MbI UIIIEM MTOATBEPKACHUS OT OPOKEPCKOM
¢dbupmel. Bee octanpHoe nmeet Maso 3HaueHus. Ecnu cucrema Tak
XOpoIIa, KaK 3asiBJsSET MPOIaBell, OH/0Ha, TOJDKHO OBITh,
HaBEpHsIKa MO Hell Topryer. Eciu npuioxuTh K OOTBIIMHCTBY
cucrteM 00y (HopMy YIpaBICHHUS KalIUTAIOM, TO JaXe camast
mpocTas U3 paboTaIONIUX CUCTEM CMOXKET CIIENaTh ropas3zo
OoJIbIIIe JICHET Ha TOPTOBJIE, YEM 3a CUET MPOJIax... U 0e3 mpobiem,
CBSI3aHHBIX C O0CTYKHBaHUEM ITYOIUKH.

Koncynomamusnuie yciyeu Heckoabko nHas npodiema. EcThb
TOJIKO OJIMH UCTOYHHK, O KOTOPOM 5 3HAIO, YTO OH OEpeT BCE CBOU
COOCTBEHHBIE CHEIKH, 3TO — «Paccen conas Topra Tok»*. Bes
3TOTO BaM MOTPeOyeTcsl He3aBUCUMBIA HHCTPYMEHT ISt
nu3MepeHus ycrexa nHdopmarmonHoro OrwoieteHs. CynecTByeT
TOJILKO OJMH Takoi: «KoMMOauTH Tpeiiep3 KOHCYMED PUIIOPTC) .
Ecnu ciyx0a (ycimyra) OTCyTCTBYeT B JAHHOM MOHUTOPHUHTE, TO,
BepOHTHO, HOTOMy, YTO IIOCTAaBIIHUK HE XOYCT, I{T06I>I €ro
0OOpOTaBKM BBICTABIISIUCH HA BceoOIiee 00o3peHue. beith mos
MHUKPOCKOIIOM — HE PaIOCTh... TOIBKO HEOOXOAMMOCTS. S TaKxke
COBETYIO BaM MPOBEPHUTH HECKOJIBKO TIEPHOIOB BPEMEHH, YTOOBI
YBUJICTh, HAXOAUTCS JIU B HACTOSIIEE BpeMs HHPOPMAITMOHHBIHA
OIOJUIETeHD B TOPSYEH WM XOJIOAHOM mosioce. HanexxHa mu ux
pabota? Bot B ueM Bormpoc.

' Russell Sands Turtle Talk
" Commodity Traders Consumer Reports
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N3BuBaronmecs 4yepsu ¥ Tperaepsl

«Tpetinep Puk», yuyacTHMK HENABHETO CEMHHApa, IMpUCTAT MHE IO
AJIEKTPOHHOW TIOYTE ATy 3alMCKy, KOrZJa s MUCAT JAaHHBIA pas3liell.
[pounraiite ee, YTOObI MOHATH, YTO BaM HaJI0 B ceOe MCKATh U C YeM
OOpOTHCSL.

XoTuTe y3HaTh elle OHY HCTOPHUIO, JIOKa3hIBAIOIIYIO, YTO BaM He
crieyeT ObITh AMOIMOHATBHBIM TpetiaepoM? BoT oHa, BbI HaiifeTe ee

VMHTEPECHOM.
B mpommelii yMK-3HA s pemiwi, IEpPBOE, YTO CHENAK0 B
MOHEJIENIBHUK YTPOM, — IIOCTaBJII0 CTOIl Ha IOKYNKY MaNCKON

Menu Ha ypoHe 77.80. Beckope mocie Toro, Kak Meib OTKPbUIACH, I
TIO3BOHMJT CBOEMY OpoKepy (K COXKaJICHHIO, MOW MOCTOSHHBIN Opokep
HE MPUXOAUT Ha paboTy paHee 8 yTpa) u cupocui: «lloyem Obina
Menb HbiHYe yTpom?» OH oTBetwn: «S1 He crexy 3a Meaplo, s
JICUCTBUTEITLHO HE 3HA0, HAJI0 IIOCMOTPETb...» (XOpoIr Opokep, Heuero
CKa3aTh).

«O'keit, — ckazai s, — KakoBa nocneaasis 1neHa?» W momyann
OTBET, 4TO OHAa coctasisia 77.00, monm3uBmmchk ¢ 77.90; u 310
03HAYAJI0, YTO IIEHA YK€ yIUIa BBIIIE MOETO CTOMA, TIOITOMY s
PEIINIL, 4TO TIOI0XKTY OTKATa.

CTpax nepeja NOKYIKOii, CTPax mepen mpoaaxei

Sl mepesBonmn mosxke, nena Oputa 77.30. U cHOBa s HUYEro He
crai genats. "[louemy?" — cnpocure Bbl. S IEHCTBUTEIBHO HE
3HAI0, 3a HCKIIOYEHHEM TOT0, YTO S CUMTAI HEOOXOIMMBIM
«HAOIIONATh 32 PHIHKOMY, YTOOBI TIOHSTH, UTO JAenarh. CaMoe CMEIIHOe
— 4TO menepyv s 3HAI0, YMo, eciu Obl YeHa Noulia eviuie, 5 HOal
Obl omKkama, ecmu Obl OHA NOULIA 6HU3, 51 ObI NOOOSIC NOKYnamo. 51
MAHAYeCKH OosUicsi OONTAaHKM BBEPX-BHM3, a BElb WMEHHO J3TO U
1poun301LU10! YTo B KOHIIE KOHIIOB 51 XOTEN «YBUIETh» — MOCIAHUE OT
bora?

Korna s mepe3BoHmI mo3iHee B TOT JieHb, MeAb Obuta mo 80.30.
«Uepr... O'kelt, Kyl OJi1H 10 peIHKY». Terneps s 3Ha1, YTo MeJlb ObLIa
JICUCTBUTEIILHO TOpsYa, M €€ TMOKYIIKA IMPOTUBOPEUMIIA BCEMY, UTO BbI
Ipernojaii HaM B Ipouuielid  yuk-3HA. Ho Kakasg-to mnoutn
TAWMHCTBEHHAsl CWJIA «IIOITOJIKHYJIa» MEHs K 3TOM crenke. S Kymun
OYeHb OJM3KO K MAKCUMyMY JIHS, MOMOMY Ymo Obll paccmpoeH, 4mo He
goueN 8 PLIHOK PaHbule.

Ha cnemyrommii ke AeHp Menb Hayana OTKAaT, K CYAaCThiO, OHa, B
KOHEYHOM CYeTe, TMoliia Bhiiie, HO 370 cromwio MHe $500. Jlypak,
nypak, nypak. Heyxenu s 1o cux mop Hudemy He Hayuwics? a,
HAy4WJICs, BOT KaK 3TO BCE IPOCTO: IUIAHUPYWTE BallM CACIKH U HE
OTKJIOHAMTECH OT IUIaHA, He TIO3BOJISITE SMOLIMSAM BBITATIKMBAThH Bac 3a
00pT B caMO€ HETIOAXO/ISIIEE BPEMSL.
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JTO MPOCTO KaK pbIdAJIKa

3amerky Puka HalmOMHUIM MHE YEM-TO PHIOAIKY: s 3a0pachIBar0 YepBs
U IUIaBHO TMOKAa4YMBAIO YIOYKOM - KJIeBa HET, S KAy - MO-TPEKHEMY
HHUUETO0, TOTJa sl IEprar0 4yTh CUIBbHEE H... XOIl! S Mouenun Xopouryro
pbi0y. KaxkeTcst, uTo phIHOK IIEIUIsieT HaC TOYHO TaK e, KaK Mbl PhIOy,
— MoJpa3HuBasi HEOOJBIINM IIEBEJICHUEM, TOKa Mbl HE MOTEpsieM
CIOCOOHOCTB COMPOTUBIISATHCS M HE 3aITI0TUM HOKUBKY.

[IpoGnema B TOM, 4TO HE TbI JIOBUILIb M CPBIBACTCS, A Thl KIIOCIIb H
Tepsienb. Hy yk, HeT, n30aBbTe MEHsI OT 3TOro «Opesia MPUHYAUTEHLHOTO
KOPMJICHUSI» !

B cnenyronmii pas, koraa crapyxa JKaTHOCTb MOXJIONAET Bac MO TUieHy
WIM Bbl YCIBILWTE BOJHUTEIBHBIM 30B, HMCKYLIAIOLUIMNA BAac CXBATUTh
HAKUBKY... HE KITIOMTE!

DaKTUUECKH, B «ObUIbIC THIW», KOT/IA S 3aHUMAJICS OUeHb KPATKOCPOIHOM
TOProBJieH MO TaHHBIM KOTUPOBOYHOM MAIIMHBI, OJJHUM W3 MOMX JIyUIIIHX
npaBui ObUIO OTMEHSTH JII000W BXOJ B TOPTOBIIIO, €CIH YK€ MPOILIO
18 6apoB pocra. [Ipuyem, kazanock Obl, HE UIMEIIO 3HAYCHMS, OBLITH 3TO 5-
MUHYTHBIE Oapbl, 30-MUHYTHBIE WM YaCOBbIE, TIPOCTO 51 CKazal Obl, uTo 18
TMOCTIEZI0BATENbHBIX 0apoB, WM MOJIEPTHBAHUN YepBs, €CIU XOTHTE, —
MOXkKaIyh, BCE, YTO MOYKET BBIHECTH YEJIOBEUECKHUM YM, MPEKIE YEM
TPECHET, TIOCTIE YeT0 OOBIMHO TPEIIUT OyMayKHHK.


http://premcapital.ru/

premcapital.ru

Mau 1998 Tom 35, nomep

5

Mosi xyamiasi codaka 0001LIach MHE JI0POKe BCero

D10 ObiIa camas OecyepemMOHHAs, 6 6biculell CHMEeNneHu
BOUHCMBEHHAS U HeOpeccupyemas wasKkd, Kakylo MmoJIbKO
MOJICHO cebe 6000pa3ums, U OHA CMOULA O0POdCEe OpPYUX,
nOMoMYy 4mo ee nopoody 6bl8OOUNU NAPY COMEH jiem, 4moobbl no-
YUMo udeanbHylo cobaxy. Bmecmo smoeo nonyyuncs kowmap.

Cucrembl TOproBia (pproyepcaM BO MHOTOM TIOJOOHBI  ATOM
NpOKIIAITON cobake. YeM Ooiblile BbI YCOBEPILEHCTBYETE WX, YeM
OOJIbIIIE ONTUMM3UpPYETe U TMPOOyeTe YIydIIUTh TOPOAY CHETIOK,
KOTOpbIE CHCTEMA BBIOPACKIBALT, TEM XyXe cobaka ceOs BeJIeT.

[loka B 3TOM TOMy MOSI JIMYHAsi TOProBiisi He yhaercs. $1 ObL1 B
BBIMIpBIIE Ha IenbiX 30 MpOILEHTOB, 3aTeM Ha CTOJBKO K€
MPOBAIMJICA, a CEroAHs CHXy npuMmepHo Ha 10 mpoueHTax
npuOBUIM B TOJ], YTO HE CIHUIIKOM MHOTO C YUYE€TOM PHCKa U yCHU-
JIH, TIPUIOKEHHBIX JUIsl Bcero 3Ttoro. EcrecTBeHHO, s TOKEH ObUI
CIIPOCUTBH ce0sl, B YEM JIEIO.

Ortser Hamen J0BOTBHO ObICTPO. [Tpomuthiii o/ OBLT BETTMKHAM TOJIOM,
cyeT, KOTopeIM si ToproBas, BbeIpoc ¢ $50,000 no Gonee dyem
$1,000,000. U moramaiitech-Ka... I MEHsS OTO OBIIIO HEIOCTATOYHO
XOpOLIIO, TIO3TOMY sI TPOAOILKAT BBIBOJUTH CHCTEMY, BBUIM3bIBAs €€,
JyMasi, 4TO YIy4dlIaro ee. YITydi, Kak ske! BepirHa coBepiiieHCcTBa B
TOpro.ie (prouepcamMy HEIOCTHXKMMA, M BCE 5K€ MBI OopeMcs, U, Kak B
MOEM CITyJae, MOJKEM IEPecTapaThCsl.

Cucrema pabotaer, Korja ee TOJICP)KUBAIOT B MPOCTOM (hopme,
MOHMMas], YTO COBEPILIEHCTBO MJIM YTO-HUOYb OJM3KOE K HEMY B 3TOM
OusHece He cymectByeT. Kopoue roBops, 3a0yapTe HEBO3MOXHO
KpacHWBBIX COOaK Uil IOy, HAWAWUTE ABOPHATY W XOPOIIO O HEH
3a00TBTECH.

Eire HeMHOr0 0 TOM, YTO padoTraer

Hy-Hy, Tompko 4TO BBIINIEN ouepeaHou Bwiyck Commodity
Traders Consumers Reports, KOTOpbIi 4YETKO OOBICHSAET, Kak
Jenath JACHbIM B TOPTOBje TOBapHBIMHU (biodepcamu. [lo3Bomnbre
MHE TOSICHUTB. JTa ciyx0a, ocHoBaHHast Bprocom B30-kokoM 1 Terneppb
ymeno ympasisiemas Kopran Cvutom (Courtney Smith) (Hactosi-
M TIapeHb, KOTOPBIM, MEXKAY IPOYUM, CaM TOPryeT), MOHUTOPHUT
PEAJIBHYIO DOOEKTUBHOCTD — 26 naunbonee momysipHbIX
PBIHOYHBIX MH(OPMAIIMOHHBIX OrOJUIeTeHe. DTo 1Mo MeHbIel Mepe
YTOMUTENIBHAS 33/1a4a, BEIb 3a MOCIEeTHUE 12 MecseB OHU JOJKHBI
OBUTH OTCHENUTh KaKIyr u3 3,590 clenok, KOTOpbIe 3aIyCTHIN
MBI, HTH(OPMAITHOHHBIE CITY>KObI!

Bort HekoTopble HaOMIOIEHUS, CETaHHBIE MHOIO T10 TTOBOJLY CITYXO,
Jiearonmx JieHeru. HauneM ¢ Toro, 9to city»kObl ¢ caMbiM OOJTBIIIM
KOJIMYECTBOM C/IEJIOK IOCTOSIHHO OKa3bIBatOTCs B KOHLIE. JIOIKHO OBITh,
Ta cTapas OroBOpKa O «IIEPETOPTOBIIE» BepHA. TOUHO TaK e CITy>KOBl,
TOPTyIOLIME HEYacTo, MOXOXKe, MOCTOsIHHbIE nobenurend. [Ipu stom
HanOoJiee TOCJEN0BATENbHbIE BBIMIPBIILIM JOCTAIHMCh CIIyXO0am,
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uMerommM npudausutensHo 200-300 cienok B F0O0M B3ITOM 12-
MeECSIMHOM Tiepuozie BpeMeHH. Ciy:kObl ¢ OONBIIMM  KOJIMYECTBOM
CIIEJIOK TIOKa3bIBAIOT XY/IIME pe3yibTaThl. B HacTosiee Bpemst
JIYUIIIMH TIO TIPOU3BOIUTENIHFHOCTH CITy)k0aMu sBIsIFOTCST «DBhrodepc
dokTop3» (Futures Factors), mpuobute $92,761 B 252 cnenkax 3a
nocienaue 12 mecsies, «Topac» (Taurus) $94,307 B 355 caenkax
3a mocnenuaue 12 mecsneB u «Kommoautu taitmuary (Commodity
Timing) — $119,716 B 290 cnenkax 3a MOCIEAHUE TPH MecsIA.
Cnyx0a, nMeBIIasi O00JbIIE BCEeX CACNIOK, 655, oka3anach BHU3Y
crucka Ha ypoBHe 0koiio $50,000.

Mbl  MOXeM —TaKKe —KIacCU(pUIMpoBaTh  HMH(OpPMAIMOHHbBIE
OroJUIeTeHH MO MOAXozaM K Toproiie. BooOlie roBopsi, oM ObIBatOT
NPUMEPHO  CIEAYIOUMMH:  CE30HHBIe,  CJIEAYIOIIHNE  TPEHIY,
yaptuctckue u ['ann/Dmnnott/Apkaita (Gann/Elliot/Arcane), u BoT
B YEM Pa3THYUs MKy HUMHL.

37ech CTaTUCTUYECKHE JIaHHBIE O Pa0OTe IMOKA3BIBAIOT TOPA3/Io
oonpie. I mMpocMOTpen WX 3a MOCIETHWE TPU Tofla M HAIeN, YTO
camble mioxue mokazaremu B 1995, 1996, u 1997 rr. mocTossHHO
Obutn y rpynmsl «"aHH/OnmuoTT/ApKaiiH» — cpeaHuil yOBITOK B
noutu 100 mpoueHTOB B roA. OHM M3 T€X, KTO YTBEPXKAAET, UYTO
BCE MOKET OBITh U3BECTHO, UTO BBI ACHCTBUTENIHFHO MOXKETE MOKYTIaTh HA
MHHFMYMaX U TIPOJIaBaTh TOYHO HA MAKCUMyMaXx.

A BOT ellle OWH WHTEPECHBII MOMEHT: camasl Joporas CIyxOa
Tepsiia JIEHI'M 110 TOoraM OajaHca MocieHue Tpu roja (oHu OepyT
$5,000 B rox), B TO BpeMs Kak camas JemieBas ciyxoa, $45 B rog,
SIBIIIETCS YHCTHIM IMOOeIuTEIeM !

Cesonnble MH(OPMAIMOHHBIE OFOJIETEHH TPEYCIIEBAIM HECKOIBKO
JIET Ha3aJ1, HO B mocieaHue 12-18 Mecsues Aena y HUX IUIH HE Tak
xopotno. JlonrocpoyHble TOCIEIOBATEeNM TPEHIOB BO TJaBe C
«Kommomumi  prcepy  Oropo»® u «KoMMOIUTH TpeHI CepBHC»’
PETyIsipHO TIOKa3bIBATIM TPUOBLTL. B mocnemHue Tpu rofa HU OHA
CITy’k0a He BXO/IWIIA B TIATEPKY JTydriX. OIHAKO CIIETYFOIINE BXOIWIIH B
TpyIIy JHIEpOB 2 pasa 3a mocienHue Tpu roxa: «Kommomutu
TpeHa cepBucy, «KoMmmomutu Taiivuar»® u «Durodepe (akropey’.

HaZ[CIOCL, BCC 9TO IIOMOXKCT BaM JIYJIIC ITIOHATb 3TOT Om3Hec.
¢ Commodity Research Bureau

7 Commodity Trend Service

Commodity Timing

Futures Factors

8
9
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«Haubonee 6adxcnoii cnocobnocmvio cnopmcmena A61AemMCs
Mananm 0020HAMb, KO20d OMCIMAEUlb»
Xapmon Kunebpio

ATJleTHKA TaK M0X0:Ka HA TOProBJIIO

Bo3MokHO, BCe 71€710 B MOEM JIMYHOM CHOPTHBHOM IIPOLLIOM, XOTA
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JyMato, 4To 3TO He TaK. Ha mpoTshkeHn MHOTHX JIET sl IIMCall O CXOJICTBE
MEXIy noOesaMi Ha KOpTe, B JIETKOW aTiieTHKe M B «siIMax» (pits)
YyuKarckux Oupk. Jlymaro, »TO He CIy4aHOCTb, YTO CAaMbIA
YCTICIHBI B WCTOPUHM MHpa Tpeiaep OoHmamu ObLT B CBOE BpeMs
(hyTOONBHOM 3BE3710i BCEAMEPUKAHCKOTO YEMITHOHATA CPEIHHX IIKOJ,
Ion Ty-nop dxonc (Paul Tudor Jones) — 4epToBCKH MpeKpacHBIM
ookcepom, a @Dpouku Jxo (Frankie Joe) — BeImarommmMmces
npodecCroHaIBLHBIM UTPOKOM B O€icO0T.

[ToaTomy, KOT/Ia s YCHBIIIAN 3TH clIoBa OoT XapMmoHa Kunneopro
(Harmon Killebrew), TO ©Obl1 JEHCTBUTENBHO MOTPSCEH.
Kunnebpro, Mautn (Mantle), Ixopaan (Jordan), HomaT (Namath),
Amn  (Ali) — Bce OHHM pOXITAIHCh CO CIIOPTUBHBIMHU
CIIOCOOHOCTSIMHU, KOTOpBIE €Ille M Pa3BWIM B JAIbHEHILIEM, HO TO XKe
camoe CJIeNTalii ¥ MHOTHE JIpyrye, HUKOT/A HE CTABIIHE CYIepP3BE3IaMH.

S Bcerma 3amaBajicss BOMPOCOM, TOUEMY 3TO Tak. B yem pasHuiia
MEXITy CyNep3Be3laMy U IPYTUMU JIFOAbMA? PaHbILIe s xymalt, 9ro Jeo
B CPEJICTBAX MAcCOBOM MH(OpMAIIMU, HO 3aT€M 3aMETHJI, UTO TaKHe
pebsita, kak bpaitan bocBopt (Brian Bosworth), uon Cannepc
(Dion Sanders) wim maxe bo xexcon (Bo Jackson), Tak u He
NONyYWJI  CTAaTyC CYNEep3BEe3bl, XOTA MMM Uil 3TOr0  BCe
BO3MO>KHOCTH.

Ecth MHOTO ONeCTSIIMX PHIHOYHBIX JIEKTOPOB, aBTOPOB, AHATUTHKOB
U TpelIepoB, HO TMO-HACTOAIIEMY BEIHKHE OONafaloT TEM K€ CaMbIM
VHUKQIGHBIM ~ KadecTBOM, 4To u Ywir UYembepnen (Wilt
Chamberlain)... cmocoOHOCTBIO HE cOpBaThCs, KOrJa KOMaHjaa
Hayasa [pOUrphIBaTh, CIOCOOHOCTHIO TOOUTHCS PEUMYIIIECTBA, KOTa
Jiena BBITTISIAT OCOOEHHO MPavHO. ITO TO, YTO OTIIMYAET YEMITHOHA.

He npuposblii TasiaHT, He PHOOPETEHHBIE CIIOCOOHOCTH U HE yiaua,
KOTOpasi, OYEBU/IHO, TOMOTaeT BBIUTPHIBATh, HO HHUKOTJA HE CO3ZAcT
JITCHIIAPHBIX YEMITMOHOB. Y/iada CIIMIIKOM HeYacTa W CITHIIKOM
OYEBHIHA, KOT/Ia OHA MOSBIISIETCSL.

OTCIOJA MOPAJIb — kak Tpedaepbl Mbl JIOJKHBI
MOCBSTUTh MHOTO BPEMECHH M SHEPIUH TOMY, YTOOBI ITOHSTh, KAK MBI
CIIPABIIAEMCS C «OTCTaBaHMEM» U KaKOM JIOJDKHA OBbITh HAIlla PEaKIHsL.
Crhaemcst i Mbl, crubaemcsi, cepauMcst? M Mbl GepeM SMOIHH 10T
KOHTPOJIb M TIPeBpalllaéM THEB WIM PAaCCTPOMCTBO HE TOJIBKO B
BBIMTPAaHHBIE OUKH, HO U B TIOOETY B UTPE?

Ecnu mur cobupaemca eviucpams 6 3motl ucpe, mo OO0NHCHbI
Pazeums cnOCOOHOCMb 8bIUSPLIBAMb, KO20A Npoucpbieaem. Imo
OCHOBHOE KAuecmeo, Komopoe HA00 pa3eums 8 C80eM Oyxe.
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Yto BbI3bIBAET TPEH/IbI HA (POHTOBBLIX U TOBAPHBIX
pbiHkax QO0bsiCHEeHHe TeOPUH TPYy30BOro0 Moe3/1a

[lepBeie 17 ner MoOMX PBIHOYHBIX MCCIEIOBAHUN CBOAMIUCH K
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HONBITKAM BBIYMCIINTH, KOTZIA 3TOT YEPTOB TPEHI COOHMpaeTCs
HA4aThCs, WM Y)K€ HAauaJICs, W COOMPACTCs Pa3BEPHYTHCSL.

S mpouen Bce MOCTYNHBIE MaTeMaTHYECKHE KHHUTH, U3Y4WII BCE
rpapuyeckue cucreMbl or lanHa no Z-rpadpukoB (Z charts),
HOJTHOCTBIO TIOTEPSUICS B YIJIaX M 3aITyTaICs B SKCIIOHEHIIHMAIBHBIX
GyHKIMAX. S moYTH penml, yTo y4eHble YMHUKH ObLIN MPaBbl B UX
TPETONIOKEHNH, YTO TPEH]I aKIMK WM TOBApHOTrO (hproyepca 3HaTh
HEBO3MOXHO.

Baxxnasa anajorusa

[TpoGnema, roBOpMIIM OHHU, 6 TOM, YTO PHIHOK - 3TO HE KAaKOE-TO
DHEPreTUYECKOE TPAHCIOPTHOE CPEACTBO, KaK, CKaKEM, pakera.
Pakera crapryeT ¢ HEKOTOpOM TANOW M CTAJIKUBACTCS C HEKUM
conporusiicHAeM. CIleIOBaTE€IbHO, MBI MOXEM H3MEPUTH €€
CKOpOCTb, PACCUMTATh, Kyla OHA TMOJICTUT, U COOOIIUTh, KOTJa
OCTaHOBHTCH.

PpIHOK IOX0%K CKOpee Ha Kopalib B MOpE... Mbl BUJIUM €T0 CIIE...
MOBEJICHNE 1I€Hbl B KHHUrax TIpa(UKOB... M MbITaEMCA IO CIExy
OIIPEACINTh, KyAa HIET CyOHO. OTO NPEKPacHO... €CIH CyTHO
0CTaeTCs Ha Kypce.

Hama mnpoGriema B TOM, YTO CyIHO HEYacTo CleIyeT Kypcy,
IIOCKOJIbKY BHEILTHHE YHEPTreTUYECKNE TOTOKH — HOBBIC KAIMTAHbI
CyJIHa — BCEeTJia MbITAIOTCS 3aXBAaTUTh PYJIb U pa3BEPHYTh KOPaOIb.

[ToaTOMYy, XOTS MBI M HM3MEpsieM CIEl, BCE, YTO MBI MOKEM
y3HaTh, — 3TO TO, T cyaHo Obuto. HOBBIM KamuTaH, WM Jaxe
CTapbli, MOKET U3MEHUTb U U3MEHHUT KypC II0 CBOEMY KEIJIAHUIO...
HO-BUJUMOMY, 0€3 NpeylpeKICHUsL.

Ot kopa0Jieil k moesgam

Moii KpynHEHIMi OpophIB B UCCIEIOBAHUAX Mpou3omen B 1983
r., a 3aTeM — B 1985 r., Korza s pa3padboTal TO, 4YTO MPOU3BOIBHO
HazpiBatlo «TEOPUA T'PY30OBBIX IIOE3/1OB». Mos Tteopus
IJIACUT: KaK TOJIbKO IIOE3]l Pa3rOHSETCs /10 HEKOTOPOM CKOpOCTH,
CTaHOBUTCS a0COIIOTHO HEBO3MOYKHO PE3KO €r0 OCTAHOBUTb.

Koneuno, noiinure, nonpoOyiTe NOTSAHYTh CTOI-KpaH... BCE PaBHO
notpedyeTrcst BpeMsi 10 MOJIHOW OCTAHOBKHM, YTOOBI MOTaCUTh CHITY,
TOJIKAFOIILLYIO [TO€3]] BIIEPE.

To xe — co cBunmHOI U 6ougamu, S&P u coeili. Kak ToibKO
1000 PBIHOK AECWCTBUTENBHO CAAUTCS HA TIpeOCHb BOJIHBI, OH
HPOJOJKUT KaTUThCS BIEPE, U B IIPOLIECCE ITOT0 OyJEeT yCTaHOBJIEH

TPEHI.

Kputnueckasi macca

[Tpenprmymmii naparpad oObSICHSIET BCE...

Tpenn, Bcerna aymait s (Tak e, Kak Te y4eHble YMHUKH), (QYHKIMSA
HAKJIOHA, yIJIa, YKJIOHA U T.J. DTO HE TaK.

Tpeno nauunaemcs e3pwvigom 6 yene. O6paz08a8UILLIC HOBYII
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MPEHO COXPAHAEMCsl, NOKA He NPOU30LI0em HOBbll 83pbl6 8
NPOMUBONONIONCHOM HANPAGICHUU.

To, YTO TPOUCXOAUT MEXKIY TOYKAMH B3PHIBOB, SIBJISETCS
TIOCTPOEHHEM HJIM OTIPEJIeTICHUEM TPEH/1a, HO He CO3JJaHueM TPEH/Ia.
Tpenn HaumHaeTcsi ¢ OOJNBIIOTO Pa3BOPOTA M IMPOIOIDKACTCS O
TIOSIBJIEHHSI HOBOTO Pa3BOpOTA.

DTO 03HAYAET, YTO BCE, YTO MBI JOJDKHBI JIeNIaTh, — JTO JIOBUTh
B3pBIBBI U 3aT€M TO3BOJATH MOCIEAYIONIEMY TpeHIy OpaTh Hac Ha
OopT.

Aeeycm 1991 Tom 28, nomep
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Depmep, UTPOK U CHEKYJIAHT

D10 — s1eekas uepa, 3mom OuzHec 0enrams 0eHbeU HA MOpP2osiie
@wrouepcamu.

Hano Toneko cnenoBats TpeM mim 4eTbipeM hpaBunam. Ho... BBI U ...
MBI TEpeycepACTBYEM B WIpE.. U 3aKOHYMM, HaOWBas KapMaHbI
JICHbIaMHU.

Kak 310? Yto MBI MOXKeM cnenats? Ha cemmnape Bo ®nopune B
nocneaHuil  yuk-3HA  JDkedk  bepHcTaiiH = mojgenwics  O4YEHb
MOYYUTENBHON ncTopreil. OHa 3Bydajia PUMEPHO TakK.

Heckonpko ner nHazan JDxeik BeIcTymanm B Opokepckoil dupme,
cocrosiiel w3 (QepmepoB, BIANETBIEB pPAHYO M  HECKOJIBKUX
crekyiaaHToB. [locie peun ero chnpocwi, HE Xo4eT JHM  OH
TMO3HAKOMUTHCSI C OJJHUM KJIMEHTOM, KOTOPBIH IOCTOSIHHO JeJIal JICHbIU.
OHu ckazain, 4To OH HE OYEHb YMEH, HO JIEHBIM Jienal. Beerna.

Craperit pepmep u JIKeK TOHPaBWINCH JPYr APYry, U CTapUK
cnpocunn Jxelika, HE XO4YeT JIM OH M3YyYUTb €ro CHUCTEMY.
«Koneuno, — otBetun [xeiik. — S xoTen Obl yBUIETH TO, UTO BBI
JIETIAeTeN.

Torna MOPIIMHKCTBIA TIOKWIOW TpEeWaep OTKPhLT CBOM Tpaduk
CBUHHHBI M JIOCTaJ MASsITHUK HA CTPYHE... IOJIHSUI €ro Hajl rpadvKkoM U
ckazan Jxelky: «Ecnv oH Kadaercss BBEpX M BHM3 IO CTPAaHUIIE, S
MOKYIIAK0 HX... €CIIM OH KadaeTcsl Nomepek, s npojaro ux. Bor u Bee,
Jxelk, Tenepb Thl BUIET MO CUCTEMY.

JIKeWK oTCTynui, NoJyMall MUHYTKY, U 3aT€EM CIPOCHI: «ITO
— BCe, HMYETo OOobIIe HET?»

«M-M-M-M, — TpoOOPMOTaNl PHIHOYHBIN BOJIIIEOHUK, — €CTh
eIle OJIHa Belllb, HO 3TO HE MHOTO 3HAYMT, TaK 5 {ymaro. Ecrm B KoHIle
JTHS 51 BIDKY, UTO TEPSIFO, TO BBIXOXKY U3 TOPTOBIIID).

S TiaTensHO 00 yMBIBAIT ATY MPEMYIPOCTH B a3POMOPTY BO BpeMst
3aJIEpKKU pefica (M3-3a yrpo3bl B3pbIBA MBI ObLTM BBIHYXKIICHBI JIETETh
JIPYTOi aBUAaKOMITAaHHEH ), @ TTOTOM, KOT/[a eXaJl 1o Maructpaiu -5 u
ciayman kautpu B 1:15 yTpa, s ychelman — Ha caMoM JieJie
yeneiman — necHio Kenun Pomkepa (Kenny Roger) «rpox».
MeHs nopasuiia MbICIlb, 3aKJTFOUEHHAs! B CJI0BaX: «3HAr0, KOrjia JepikKaTh
WX, 3HaI0, Korja 6pocath Ux»... HO (ppaza, KOTopast TOT Yac CIOKUIACh Y
MEHsI B TOJIOBE, 3Bydasia Tak: «Bbl JTOIDKHBI 3HaTh, 4TO COpachIBaTh, U
3HaTh, YTO JACPHKATHY.

Tor rynbli crapblii gepmep, TODKHO OBbITh, HAMMCAT TECHIO IS
Kenvm. Mrpok 3HaeT, 4To COPOCHT... TWIOXHE KapThl. Tpelaephl MOTIIN
OBl 3aX0TETh MPUCITYIIAThCS K paboTe (pepmepa U UrpoKa B CIIETYFOLIHI
pas3, KOrja OHU 3aXOTAT [MOUTPATh B CIIEKYJISHTA.

Jloka3aTejIbCTBO JAHHOT0 BONPOca

UroObl m0oBeCTM 3TO JENO JIO KOHI[, S TOMPOOOBAT TOCTaBUTH
MHTEPECHBIM JKCIEpPUMEHT... MOei wuaeeil ObLIO CO3MaTh CHUCTEMY
TOProBJIM OOHAAMU, UIMEIOLIYIO TPU MPOCTHIX MPaBUJIA.

[IpaBuioM HOMEp OJMH — TMIOKYNaTh HAa CETOAHSLIHEM
3aKpBITUH, €CJIM OHO ObLIO OOJbIlIe, YEM 3aKpbITHE 8 THEH Ha3an.
Hukakoro BommebcTBa 37ech HeT. [IpocTo monarBepikieHue, uTo
PBIHOK pa3BuBaeTcs BBepX. Cremyronmm naroM ObUIO y3HaTh, KOTAA
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OpocaTh KapThl... Tak 4Yro s momecTwi crom Ha $850. Bcee
OCTaJIbHOE OBbLIO OBI TIIOXOM KapTOH.

Hakonern, Bce KapThl... CAGNKH... OyIyT AepXkaTbCsl 10 MPUObLIH
MpUOIM3KTENBHO B TPU pasa BhllIe cToma. Jlyuniei Obuta npuobLIb
B $3,500.

Hcnone3yss TONBKO O3TU TMpaBujia, MOXKHO OBLIO clenaTh
$36,500, Toprys omHUMH OOHIAMH C TE€X MOp, KaK OHU HavaId
ToproBarbcs. Camoe IUI0X0€ MpOoceaHne ObLJI0 HEMHOTO BEJIMKOBATO,
HO CpeHsis IPUOBLTH Ha CIIENIKY, TTOCIIE BbIYeTa KOMUCCHOHHBIX $50 1
MIPOCKATB3bIBAHUS, ObllIa Ha MPUBJICKATEIBHOM ypoBHE $160.

OTa «cHCTeMa» OCHOBAHA HE HA BOMILIEOCTBE WIM MPUUYIIUBOM
Marematuke. EnuHCcTBEHHOM cTpareryeil ObUIo ypaBieHHEe KalUTaIOM.
Kenuu Popxepc 6611 npas.
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Kak cpaBHuBaTh ny0/IuKy ¢ npogeccuoHaJIaMu

Hmeemcs 6onvwioe pasiuuue 6 IMOYUOHATLHOM COCMOSIHUU
«NYONUKU» U «NPOGHeCCUOHAN08Y, KOMOPOe, KAK 51 OYMAI0, MONCHO
uzmMepumy, HabOAs 34 CMWIAMU 8X00a U 8bIX00d, KOMOpble OHU
NPeonouUmaiom Ucnoib308ams Haubo.iee Yacmo.

S xoren Obl OOBSICHUTH OAHY THOTPACAIOIIYIO TEXHHUKY,
MOMOTAIONIYI0 BaM OINpPEJCIUTh IJIaBHbIE OTJIMYMS B IOJXOJIE K
Jieny TpeiaepoB — MpodeCcCHOHANOB U JTIOOUTEIEH.

JlaBaiiTe HaUHEeM

JlaBaiiTe HauyHEM C TOHUMAHUS TIOBEJCHUS TUITMYHOTO «YACTHOTOM
Tpeiinepa. Hanbonee BeposSTHO OH/OHA MCIIBITHIBAET HEXBATKY JICHET
WIM W3-32 MaJIbIX pa3MepOB CBOETO OAHKOBCKOTO CUETa WU IIPH
HAIMYUHU, K CYACThIO, OOJBIIMX JEHEr, H3-3a TOro, 4to Oeper
CJIMIIIKOM MHOTO KOHTPAaKTOB M TaKMM OOpa3oM TOMANacT B TE XKe
caMbl€ KJICUIH, YTO U MEJIKHI Tpeiaep.

OOBIYHO M3-32 ITOTO CAMOTO JABIICHHSI, KOTOPOE Mbl OKa3bIBacM
camu Ha  ce0s, Tpeliiep  CTAaHOBUTCA  SMOLIMOHAIBHO
HEYPABHOBEIICHHBIM U JIETKO TMOJUIAIONIUMCS BJIMSIHUIO CBOETO
opoxkepa, «Yomr-CTpuT KopHAD», acTposioruu win bor 3HaeT vero
elLe, MOXKeT ObITh, Take rpaKOB, HATTOMUHAIOLIUX CBEUH.

Bnymaiitech B 3TO: KOrja BBl OTrpaHMYEHbl B JIE€Hbrax, 4TO
SIBIISICTCSL BaIlllell eCTECTBEHHOW peakmueii? Pa3Be He Oexarh B
HCIYTE... YTOOBI O4YEHb (CIUIIKOM) OBICTPO COKPATHTh BAIlld YOBITKH
Y HaBEpCTaTh... BCKOUYUTh Ha OOPT TOrO, YTO KAXKETCS XOPOIIHM
CIOCOOOM cJienaTh JEeHbIH, YTOOBI KOMIIEHCHPOBATH BAILIU IPOUTPHI-
mm?

3TO MyTh, IO KOTOPOMY MPOIIIEN 51, ¥ MOI03PEBal0, 0 KOTOPOMY,
MIOYTH HABEPHSKA, TIONIETE U BEIL.

Yro BCe ITO 3HAYUUT?

DTO 03HA4aeT, 4YTO CTWIb «4YaCTHOrO» TpeWaepa CTaHOBUTCS
SMOIMOHAIBHBIM WM HWPPALMOHATBHBIM. (DakTHYEeCKH AaBICHUE
YHUUTOXKAae€T CTWIb TaK, YTO HHU CTWIb, HHU CHUCTEMa He
MOJAEP/KUBAIOTCSA. DTO CTAHOBUTCS HMIPOM MOHEBOJIE, MOMBITKOMN
HaBepCTaTh YIYIIEHHOE, WU mpelidep nisuiem noo OYOKy camoco
nocieoHe20 empa, 0axce eciu Smo opus.

KiroueBoe pasznmuuue B TOM, YTO YacTHBIM (2 3HAYMUT, MOYTH
BCErJla HEMpaBblil) Tpehaep, MOXOXKe, HEMPaBUIHHO TOIBEPraeTCs
BIMSIHUIO I1IeH OTKpbITHs. DakTuduecku 3Ta CBsA3b HACTOJIBKO
peryJisipHa, 4yTo HauuHas ¢ 1969 r., s BbICTynain 3a MCHOJIb30BaHHE
LIEH OTKPBITHS JIJIsl BCEX U3MEPEHUI phIHKA. B mocnenanue roapl MHO-
TMe aHaIWTHK{, HAKOHEl, MOHsJIM 3To. B Teduenme 22 jer 3Ta
camas MOIIHas 3aBUCHUMOCTb BO3/ICMICTBOBAA HA BCE PHIHKU AKIIHIA
Y TOBapHBIX (PbIOYEPCOB.
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Kirou

Kirou, KOTOpBIit BaM HyX€eH, B TOM, YTO ACHCTBUS ITyOJIUKH MOTYT
OBITb U3MEPEHBI Pa3HULIEH MEXy 3aKPbITUEM IPOLLIBIM BEYEPOM U
OTKPBITUEM ITUM YTPOM.

Haob6opor, axkTuBHOCTH NPO(ECCHOHANOB, WIM HCTUHHOE
OCHOBHOE HAalIpaBJICHHUE LICHBI, JIy4lIE BCErO U3MEPSAETCS Pa3sHULCH
MEX]Ty OTKPBITUEM U 3aKPBITUEM OJHOTO U TOT'O XK€ JHSL.
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Hapon, 3T0oro mpocTo HeJib3sl cIeJIaTh

JlokeH mpu3HaTh, HAll MPONUIBIA  PBIHOYHBIM  OIOJIETEHD
OTYETJIMBO OOBSICHSI U JJOKAa3bIBaJ MPEANOIaraeMblii pocT phIHKA,
YTOOBI BBl «COCPENOTOYMINCh, Ha 14—17 aBrycra B OXUAAHUHU
noBopota BBepx». C 17-ro, xak Mbl Temepb 3HAEM, HayaJloCh
MeIBEKbe HACTYIJICHHUE Ha IIeHbI ()OHAOBOTO PHIHKA.

Ecim Ob1 MBI OBUIM Kak BCE JPyrHe CIIy)KOBbI, BEPOSTHO, BBIILIA
Obl U oruaTiKM Oonblioe oObsiBIeHUE B «Investor's Dailyy, Tuna
"MBI 3HaeM, KaK BaM JIOCTHYb HAHMOOJbIICH PUOBLIH".

Ho, 1py3ss, 27 1er TOpProBid JOKa3zald MHE, 4YTO
IIPOTHO3MPOBAHNE [I€H, IMOJWUTUKKM M HAlIMX >KA3HEH KpanHe
TPyIHOE, €CIIM HE TIOYTH HEeBO3MOXkHoe Jeno. Iloxkanyiicra,
MI03BOJIBTE MHE OOBSICHUTH... IOTOMY YTO, KaK TOJIKO BbI IOWMETE
3TO, BBl CTAHETE MPEYCIEBAIOLIUM TPEHIEPOM.

bo:ke, kakoil 3aCOpPeHHBIN SIIUK

Sl ucnonb3yro BEpXHHM MpaBbId SMIMK MOErO CTOJNAa B TEUYEHHUE
nociueAHUX 18 MecsleB Kak MECTO XpaHEHHs IPOTHO30B OT
BEJIMKOTO MHO’KECTBAa PBHIHOYHBIX OroJuieTeHell (Mo akuusM W/UiH
TOBapHBIM (BIOYEpcaM), a TakkKe APYrHX TMpelCcKa3aHui, YTo
JIOJDKHO OBLIIO CITyYHTHCS.

Buepa Beuepom s 3a5ie3 B 3Ty KuIly Oymar, 4ToObI TOKOMAThCS BO
BYEpAITHIX HOBOCTSIX M BO3MOXKHOCTSIX. T0, 4TO 5 HaIlles, 0Ka3aioch
BOJIHYIOIIIMM, [TPOCBELIAIOIIMM U B BBICIIIENH CTENIEHH MOJIE3HBIM.

Ota KyJIbMUHAIUA TSDKKOM  pabOThl W MHOTOTPaHHBIX
npe/cKazaHuii OyAyIIero WITIOCTPHPYET BEChbMa SICHO, YTO C/IENaTh
9TO HEBO3MOKHO. JlaBaiiTe MOCMOTpUM, Kak s MOTY JI0Ka3aTh Bam
910? JIOJKEH JIM s IOKa3aTh BaM JMarpaMMmy BEAYILIEro OOJIIETeHs
U3 KOMITBIOTEpPHOM OOJIaCTH, MCIOJIb30BABIIEr0 HEWPOHHYIO CETh,
9TOOBI CKa3aTh, 4YTO OOJUTAIMH IPOJAECMOHCTPUPYIOT OOJBIION
Obrunit poct B (eBpane? HeT, MOKeT ObITh, g Jydllle MPOLUTUPYIO
OTPBIBOK M3 UHTEpBbIO «MHBecTop3 mimm» ¢ rypy Mimiin
I"apzapennu (Elaine Garzarelli) (B MapTe 3TOTO rosia), B KOTOPOM
OHa TMPOTHO3UPOBANA, UTO «aKUWU JODKHBI mpuHectd 20-
MPOLIEHTHYIO JOXOJHOCTh B IMOCIEAYIONINE IECTh — JIBEHAIATh
MmecsiteBy. ["ap3apennu cienyer GpyHIaMEeHTATbHBIM WHIUKATOPaM.
Hpyrue cienytoT actpojorud. YecTHO ToBOps, MO CPABHEHUIO C
YyJIaKOBaThIMH (DyH/IAMEHTAIMCTAMI OHM CJIIeNIajid HETUIOXYIO pa-
6oty. [lon 3TUM 5 MOZpa3ymeBaro, 4TO UX MPOTHO3BI HE XYXKE, YeM
NPOTHO3BI 00Opa30BaHHBIX BBHIMYCKHUKOB Baprona (Wharton) mmm
I"apBapna.

51 mor ObI J0Ka3aTh CBOIO TOYKY 3pEHHs, YKa3aB BaM Ha OJJHOTO
W3 TJABHBIX TIpeJCcKa3aTelied 3TOW CTpaHbl, 4e TpaduuecKuii
IPOTHO3 IMPEJICKa3bIBal JJIUTEIbHBIN MEIBEKUN PHIHOK BIUIOTH 110
MUHMMYyMa B JiekaOpe... Ha peiHke 00HI0B. Hy 1 uto? Passe 310 He
JydIlle JOKa3bIBAET TOJBKO YTO U3JIOKEHHYIO TEOPHIO, B KOTOPYIO £
Bepro? Ecnu Hert... caemaiite To, 4ro caenan .. coOepHTe Bce
IPOrHO3bI, KOTOPBIE MOMNA/IAI0T HA Balll CTOJ. XPaHUTE UX B TeUECHHE
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roaa, v IO3BOJIBTC BOIIPOCY PA3PCIIUTLCA CaMOMY.

Koeoa s Ovin nomonoosice, TO UMEN TIIYNIOCTh BEPHUTh, YTO MOE
auyHoe Oyaymiee MoOrio Obl  ObITh  MPENCKa3aHO  HEKUMHU
CBEpPXBECTECTBEHHBIMHU criocobamu. [TosTomy si ompoOoBan ux Bce:
XUPOMAHTHIO, aCTpPOJIOTHIO, TajaHue. MeTol He WMeN 3Ha4YeHWs,
rJIaBHOE — pe3ynbTaT. S y3Ha MHOTO€, 4TO, B 0OIIEM, CBOJAUTCS
K caenytoniemy: «EcTh mydrme criocoObl MOTPaTUTh IEHBIM.

B koHIle KOHIIOB, 51 Hayall ¢ MU3Yy4YEHHS HCKYCCTB B KOJUICIKE,
NEPEKITIOYIIICST Ha SKYypHAJIHMCTUKY, a Telepb BOT HCHOJb3YIO
MaTeMaTHKy, 4TOOBI TOProBaTh Ha (DBIOYEPCHBIX phIHKAaX. Hu omuH
U3 TeX MPOBUILIEB JaXke OJIM3KO HE MpeJicKa3an Moe Oyayliee.

N mosmTHKAa TOXKE

S cnpmman, kak «bnectsmmii Bwiiwm» TroBOpwiI, 4TO HEIAaBHEE
nanenue Cpenneli Jloy-/[oHca akuuii IpOMBIIIIEHHBIX KOMITAHUN
Oobi0  peakiuedt  Yomr-Ctputr Ha peub byma Ha  cbesne
pecnyONuKaHCKOM mapThU. JTO CTOJb K€ HErpPaMOTHOE 3asBIICHHE,
KaKk M YTBEP)KIEHHUE, YTO Halle MPEJICKa3aHuE MOAbEMa B aBIYCTE
NpeAoIpeIeNnio IIOXYI0 pedb byia, koTopas rmpuBena K pa3BopoTy
TpeHzaa. ['oBOps O TMOJWUTUKE, TAEC CEroAHs TE€, KTO TaK CMEN0
npecKa3bIBall, yTo Oy/eT Oe3yMHeM BeCTH KaMITaHUIo MpoTuB byima,
MTOCKOJIbKY OH Herooeum?

Xopouo — gaBaiTe nojaBeeM UTOT

Bce ato cBomutes K cnemyomemy: 3a 27 JeT TOPTOBIU S MOKa HE
BUJIEJI HUKOTO, KTO MOT' Obl peryisipHO MpeicKas3blBaTh Oymyllee
4yero-unOyap. Kakaple HECKONbKO JIeT y Hac TMOSBISIOTCS
I'panBwiib (Granville), Ilpeuerep (Precheter), Murep (Inger) wnm
Bunbsame (Williams), KOTOpbIM yaeTcst 3T0, HO HEIOIATOE BPEMSL.

[TpaBuiibHO -27 €T — W HU OJWMH M3 HAc He ObLI IpaB ¢
NPOTHO3aMH JJIUTENbHOEe BpeMs. Mopaib Mecsla: «IpocTo CKaKH
HET» JTF000MY, KTO 3asBJISIeT 0 Takoi crocobnoctu. [Toxoxke, bor He
JaeT HaM Takoi Bnacth. Ho OH momapunm HaM  CHOCOOHOCTh
pa30upaTbcsi B CYIIECTBYIOIIEM ITOJIOKCHUH BeIIeH, YTOOBI MBI
MOIJIM TIOCTOSTHHO YCOBEpIIEHCTBOBATh CIIOCOOBI €3/Ibl, TOJIEeTa,
KH3HM... TAKE TOPTOBJIM TOBAPHBIMH (DBEOUEPCAMHL.

Bce cBoauTCs K 3TOMY

Bam He HyxHO 3HaTh Oymyinee Mupa, 4roObl Jenarth JCHBIM Ha
TOpromjie (Tak WM WHAYe, Bbl HUKOT/A HE OyleTe MMETh TOJHOTO
npencTaBieHus). B 4WeM BBl HyKJTaetrech — Tak 23TO B
MOCJIeIOBAaTeIbHOM TIpeuMyiecTse B wurpe. Hum Oosbiie, HU
MeHbllle. BoOT rme BCTymaroT B WIPy CHCTEMBI TOPTOBIHU
(dprouepcamMu: OHU WM JIFOOOH TIOCTIeIOBATENBHBIA MOAXO0l MOTYT
JaTh BaM MPEUMYILECTBO B 3TOW UTPE... U 3TO, APY3bs, BCE, UTO BaM

HYKHO.
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Cenumsaops 1992 Tom 29, nomep
9

Toprosasi 1uxopaaka

JlocToeBckuil, pyCCKU IHCATeNlb U 3asi Vb UTPOK, TOBOPUIL, YTO CaMOe
OCTpOE€  OLIYLIEHWE B IHKU3HU — BHIUTPBIBATH JCHBIU Ha
CIICKYJIATHUBHBIX CTaBKax.

Bropoe camoe ocTpoe olrylnieHHe — TEPATh ACHbIH. Bo3MOKHO,
UMEHHO I03TOMY €ro «3aluCKu U3 MOAMONbS CTad OJHMM U3 CaMbIX
W3BECTHBIX Mpom3BeaeHUM. CMBICI CKa3aHHOTO o4eBuAcH. JlenaTh
JEHBI'Y — MOPE aJpEHAINHA, U, KaK HU CTPaHHO, TO K€ MO>KHO CKa3aThb
U O BBIXOZIE U3 YOBITKOB. Mano 4To JocTaBisieT OOMbIIE yIOBOIBCTBHU,
YyeM n30aBJIeHHE OT 3TOM OO U My4EeHHIA.

JAnaemma

DTO co3maeT YMCTBEHHbIM KOH(MIMKT. HeratmBHOe nelicTBhe, TOTEps
Co3/1aeT «BO30YKICHNE)» WM YyBCTBO SK3AIBTAIMH, YTO COMBAET C TOJIKY
Haml yM. MoxeT ObITh, IO3TOMY MHOIME MYXUYHMHBI M YKEHIIMHBI TaK
MOXOJKM Ha Hac, a BCE MbI JIOOMM BO30Y)KIEHHE, OCTpbIE OLIYLICHHS U
BOJIHEHHE... 10 TaKOM CTENEHH, YTO MbI IUIATUM 32 3TU MEPEKUBAHML...
noTepen JIeno3uTa.

Hymaere, uro s mydy? B nmuceMeHHBIX MHTEpPBbIO moytH ¢ 600
TpelzepaMu Ha TPOCHOY MEPEUUCIUTh TPHU TJIABHBIC IMPUYHMHBI, IO
KOTOPbIM OHM TOPrOBaJIM, HU OJMH W3 HUX HE Hamucaja (Ha MepBOM
Mecte) — aenath JeHbru. [lpaBunbHO. OHU TEPEUUCIIIIM TaKue
(akTOphl, KaK OCTpbIC OIIYIIEHUS, BbI30B, BOJHEHME... HO HU OJUH HE
MIOCTaBWIJI JIHBI'M Ha [IEPBOE MECTO.

Otrcrona MO CHEQyrOIMHA apryMeHT: KOrza JIIOJW 3BOHAT, JKemas
U3YYUTh CHCTEMY WIJIM TOANMCAThCS HAa O3TOT  HMH(POPMALMOHHBIN
OrOJJIETEHb, OHM PEKO CIIPALIMBAOT, AENAaeM JIM Mbl JEHBIU... BMECTO
3TOTO0 OHU XOTST 3HATh, CKOJBKO CAEIOK MBI IPOBOJMM B HEAENIO U
TopryeM Ju Mbl (brouepcamu «XYZ», UX HbIHEIIHEH JI0OO0BBIO.
MHorue 13 3BOHSIIMX TEPSAIOT UHTEPEC, KOTZA Y3HAOT, YTO Mbl HE TOPIyeM
"XYZ", noToMy 4TO MMEHHO 3THUM OHHM XOTST TOproBarh. Touka.
Jlaxxe 1Ipy TOM, YTO OHU TEPSUIU JEHBIY, 3aHUMAsICh STUM!

OT 3T0r0 MOXKET CHEXATH KPbIILIA

3a mocieaHre HECKOJIBKO JIeT TMOSIBWIICS TOTOK KHUT W CEMUHApOB,
YTBEP)KIAIOIINX, YTO BCE, YTO BaM HYXHO, YTOOBI HadaTh JEJaTh
JIEHBIH, — 3TO «OYUCTHTHCS», YTOOBI JIOCTUYh HEKOTOPOro pona
TICUXOJIOTMUECKOT0 TIOHUMAaHUsI ceOsi U phIHKA. JIFOM 3ariaTuimi JeCsITKH
TBICSTY 32 9TO «IIPOCBEIICHHEY. Tereph, MOX0XKE, sl KOS-9TO 3HAK0 00 3TOM.
CHauana TO3BOJIBTE MHE TMPENCTaBUTH  JOKA3aTelbCTBA  MOCH
KBUIU(UKALIMK B TOM, YTO 51 COOMPArOCh COOOIIMTH BaM. B komemke s
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u3y4al TICHXOJIOTHIO, U sl YyBCTBYIO ce0sl CTOINIb e CBOOOTHO Tepes
«smmkom CxkuaHepay (Skinner Box), kak mepen »ypHaioM rpagukoB,
pazdupasch B peaAMETE JIydIlle, YeM MPOCTO Ha «OOIIEM» YPOBHE.

bonee BakHO, OmHAKO, YTO OBUIO BpeMsl B MOEW KHM3HH, KOTjaa s
JENUCTBUTENBHO TyMajl, YTO UMEHHO Halll yM IOJBOAMT HAC U HE JaeT
JIOTSHYThCSI JO HEOTPaHH YEHHOro OOrarcTBa, KOTOPOE, Kazayloch,
npeiararoT peiHKH. C 3TOH CHCTEMOM Bepbl, paboTaroIIeH Ha MOJIHOM
CKOPOCTH, $ nepenpoboBai Bce. boxe, st HUKOTAa He MOT MIPU3HATHCS B
3TOM JI0 CET0 BPEMEHH, HO ceidac, Koraa MHe yxe 3a 50, npHu3HaThCs
B 3TOM T'Opa3/o JIerye.

S mepenpoboBan caifeHTonoruto, mnepepoxaeHue, «APUKA»,
«CT», riryOoKmii Maccak, IpoBeJl OECUMCIIEHHBIE Yachl B IEHTPE JI39H-
MeauTaiuu y bur Cyp... ciiymian 1ieHKd ¢ MOCIaHUsIMU, KOTOPbIE s He
MOT YCJBIIIATh, MEM, 33/IbIXaJCs, MOJIICS U PacXaXuBall ¢ CyQUsIMH, U
BCE I TOTO, YTOOBI «OYHUCTHTHCS» M JIOOPATHCS IO PHIHOYHOW KAaCCHI.
Kopoue rosopst, s1 mpormen udepe3 Oojblne CTaauii rnepepaboTKu, 4eM
oBomHOK canat B Cuisinart.

310 OBIJIO MHTEPECHO: 5 y3HAN Kydy Bcero o ce0e, CBOeM Teje U O
JIpyrux JoJsX, Takux kak Bbl. Ho 3Haere uro? Huuro u3 3toro
HHCKOJIBKO HE TIOMOIJIO MHE JIeNIaTh A€HbIM Ha Toprosie. Huuro.

MHe npuxoauiIock eiath O0MbIIne JEHI'H — C IIYMOM, KaK Bce
BbI 3HaeTe, a 3aTeM TePSATh KaKyl0-TO YacTh, CHOBa HEKOTOPOE BpeMs
UTpaTh U CHOBA BBIMTPBIBATH MO-KpyrmHOMY. Kazanock, xoporr ObLT 51, a
HE CIIy4ai.

HenpukpaimenHnas npasjia

Haxkosner, 10 MEHs 1O1IIO... BCE 3TO BPEMS U ICHBI'M IIOTPAYEHBI
BITyCTYIO.

Moii TOproBeIii ycrieX HUKaK HEe ObUI CBS3aH C MOMM YMCTBEHHBIM
paszButHeM. PBIHKY BCe PaBHO, 4TO S MPEANOYTY: YKCYC MM MOLEIyH
MaTepu. Moe MHeHHe o Hel, o Tecte Pomaka (Rorschach blot) nimum o
MOEH MEpBOM YUYMTEIbHUIE... HH JaXe MOe OTHolleHue K bory...
HUYTO HE UMEET 3HAYCHMUSL.

IIprurHa, 0 KOTOPOU 5 TEPSUT AEHBIH, HE B TOM, YTO 51 XOTEJN 3TOTO...
WY YTO 51 ObUT HETKUM, IPYWKUMUCTBIM U T.4. Her, g Tepsin moroMy, 4to
Jieflajl  HEeNPaBWIIbHBIE IIark, W MMEHHO IMOTepsl paspyliaga MO
YMCTBEHHBIE CIIOCOOHOCTH WJIN TTOXOI.

10 Tax, a He UHaue.

Wrak, 3a Moil cuer BBl MOXKeTe 3a0bITh AyMaTh O IICUXOMYTH,
IpeaaracMoi B Hacrosuliee BpeMsa. Bam He HyXHO IPOBOAUTH IO 6
4acoB B IUIaByY€M pe3epByape, IPUHUMATh BO3/IEUCTBYIOIINE HA MO3T
JIEKapCTBa MJIM IIOABEPraThCs TMIHO3Y. Bce, B 4eM Bbl HYXKIaeTech,
— 3T0...

BbII/IprIBaIOHIaﬂ CUCTEMA M TEPIICHUE

YecTtHO TOBOpsA, S HE 3HAIO, YTO 0OJE€ BaXKHO: BBIMTPHIBAIOIIAS
cucrema UM teprieHue. Tpedyercs u To, u apyroe. [louemy? Ilotomy
YTO JIa’Ke JIydIliasi U3 CUCTEM He JIeNIaeT IeHbIM Kaxk bl ieHb. Koraa Bel
Ca)kaeTe PaCTeHHE, BBl HE BBIKAIBIBACTE €T0 KXY HEIEI0, YTOOBI
MOCMOTPETh, KaK OHO pa3BUBaeTCs. TakKe M CHCTEMBI, PHIHOYHBIC
OromteTeHu, Typy M T.a. Beerma tpeGyercs Bpems, 4ToObl chenarb
JIeHbru. 3apabaThiBaHUE JCHET — BONPOC BPEMEHH, a BPEMsI — 3TO
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tepnenue. Otcroga Mopaib: 3a0yapre dDpeiina; He chaymmaiTe 30Ba
NPEIKOB; aKTUBU3UPYWTE Ballle PEAKTUBHOE MBIIUICHUE, €CIIM XOTUTE.
OT0 HEe HMeeT 3HayeHus. TOoNbKO HAWAUTE HAJEKHBIM MOAXOJ K
TOProOBIIE U AepxkUTech ero. M, x cnoBy, u3 25 ciayx0, mpoBepsieMbIX
«KommoauTH Tpeizepe KOHCyMepC PUIIOPTC», Mbl BXOJUM B IIEPBYIO
MATEPKY WU OKOJIO TOTO TIO MPUOBLISM B T€UCHUE TOa ¥ ObLTH OJJHUMU
W3 HEMHOTHX, KTO c/enaj JeHsru B 1991 r.

exkaopos 1992 Towm 29, nomep
12

Pa3maxkem MX 10 CTEeHKe

B 6Onusrcatiwuue OHu yuenvle mysicu HauHym npeocKazvléams, Ymo
npucomosun Ham 1993 200. Mooxcno 0Oydem yciaviuwams cambie
PA3HO0OpaszHvie  3asA6leHUs U NOJYYUMb  HPOPOHECmBd  B0TXGOS,
XPYCMATbHO20 Wapa Witk HPOCMO COBeNtbl, KOMOPble HAYHYM 0asamv 3mu
opakyvl. byoem i om Hux Kaxkot-Hu6YOb npok?

HHorna MokHO cyMTh 0 OyaylleM 1o MpouioMy

Cnymiaiite  O4eHb BHHUMATENIBHO... JIOAW (QHAIUTUKH) BCE BpEMs
TOBOPST, YTO BBl MOXKETE MPEICKa3bIBaTh Oyjylliee, W3ydas COOBITHS
TPOIILIOro. ITO MpaB/ia, HO HE TaK YacTo, Kak BbI MOIIM Obl Aymath. Ecim
ObI 1O OBUTO aOCOJIOTHOM TMpaB/IOW, BCE MbI, PHIHOYHBIC MPEICKA3ATEIH,
ObUTH OBl MYJIBTHMHJUTHOHEpaMH. HeMHOrue W3 TOBOpSIIHMX TOJIOB,
JICTIAOIINX BBIBOJIBI HA OCHOBAHUH TIPOIILIOTO, KOTOPBIX BbI BHHTe HAa CH-
9H-OM-CH, HaCKpeOyT B KapMaHe OOJbIlle, YeM IUIaTy 3a MPOe3J B TaKCH,
YTOOBI 100PaTHCS /10 TEIECTYIUH.

OJHaKo... €CTh HEKOTOpBIE (PaKTOPhI, O KOTOPHIX BBl MOXKETE CYIHTh
no npouioMmy. OUH U3 3TUX (aKTOPOB — MPOIUIbIE TPEACKa3aHMUs.
S xnan 12 mecsneB, 4ToObl BBITAIMTL HPOILIOrOIHUE TPEICKA3aHMS
Ha 3TOT TOJ W JOKa3aTh, YTO Yy TPOTHO3KMCTOB CIIOCOOHOCTH BHICThH
Oy/ylliee pa3BHTA HE JTydIlle, a BEPOSTHO, XyIKe, YeM Y Bac.

IT0 03HAYAET MUJLTMOHBI A0JJ1apoB

I'oBopuTe, uto XoTuTe, «HAmmHm DHKyaspep» (National Enquirer) —
MHOTOMIITHOHHOE TIPEIIPHSATHE, KOTOPOE € YIOBOJIBCTBUEM TIPHCBOUIIO
Obl ceOe TpaBO XBacTaTh, YTO MMEHHO OHM CIOCOOHBI IMPEICKa3bIBaTh
Oymymiee. Kaxxaplii rog ux MeIuyMbl COOOIIAIOT HAM, YTO TPOHM3OMJIET.
Ecrm Ob1 oHM ObLTH TIpaBbI, KOHEYHO ke, «HD» pactpyoun 661 00 3TOM
1o BceMy CBeTy U caenan Obl Oosbiie $$. Takke U Bce prIHOYHBIC
oromterenn. M uto xe? S, moten, coxpanuia nporao3 «HO» Ha 1992
T., @ TAKKE PHIHOYHBIC OIOJUICTEHH C €KETOJHBIMU IPOTHO3aMH, YTOOBI
YBUZIETh, KaK COBUIMCHh WX MaTeMaTHuecKue oxumanus Ha 1992 rog.
Bor pesynbrarsl:

«Hamna Jukyaspep» KypHamuctsl 3amnatuiud 10 gydmmm
MeAuyMaM 3a MX NpPEICKa3aHHs M Haledarald UX B IPOLUIOM
sHBape. Bot, uro monyuunock: u3 41 nporrosza Ha 1992 r. Hu oauH
He ObUT mpaBUIbHBIM. CaMbIM OJIM3KMM K PEATbHOCTU OBLIO TO, YTO
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«wmaemus CITN]la omycrommT mpodeccroHanbHbIA criopm. JleicTBu-
tenbHO, CITU/] Hanec ypoH «MbdDKHKY», HO, KOHEYHO, HE ObLIO HUKAKOM
srmnemud. Yukarckuit meauym  Aiipun  Xpio3  (Irene Hughes)
(koTOpast BBICTABJISET HEMAaJbIE CueTa 3a MpPEACKa3aHWE PBIHKOB, U 5
BUJIEN, KaK OHA KPYITHO oIrOaeTcs) mpo3pesia 10 Toro, 4yto Bonua baiit
(Vanna White) Oyzaer «moutu youTa» yaapoM 3JIEKTPUYECKOTO TOKa
npu BpameHun «Komeca ynmaum»... Oumku JukuHcon (Angle
Dickinson) momxkHa Obl1a mossBUTECS Tosoi B «I1mritboe» B Bo3zpacte
60 ner, a Cubunn lenmepn (Cybill Shepherd) — oTkazaTbes oT
AKTEpCKOW Kapbepbl pajy YNPABICHUS MEIULMHCKON KIMHUKOW JUIS
o6emapix. H O/IMH w3 3TMX yMHUKOB He mpezckasan mobdemy bumia
KimnaTtona, nouty Bee otnamu npennoyurenue byry.

MMponomkaem nBurarbest UteHne npeackazaHuil « JHKyadpepay —
9TO CTON, JAJIEKO OTOABHHYTHIM OT pealbHOCTH... JloHanbn Tpamn
JOJDKEH ObLT TIOTEPSTh BCE, HO CTaTh YCTICIIHBIM BEIYILIM HOYHOTO TOK-
moy... Maiikn JDK9KCOH JomKeH ObUT TOTepsATh CBOM rojoc... a JIus
Tetinop noymkHa ObLIa 3aUMETh JIETEH... MOKET OBbITh, KTO-TO TIOyMAaeT, UToO
NpeJICKa3aTelN PhIHKA 3HAIOT CBOE JIEJIO JIy4IIIE.

Ha camom pene 310 He Tak. Heckonbko OudeHb yBaKaeMBIX
npeJficKazateneld OXujanu, 4yto B aekadpe 1992 r. (T. e. ceitvac)
unnaekc Jloy-Jbxonca mnonmsutrcs Ha 1,000 nysHkToB. [lpyrue
rOBOPWJIH, YTO Boiicka HoBoro mupoBoro nmopsinka Jxopmxa byiia
3axBataT CIIA 19 nekabps, B 0aHKOBCKHUI Mpa3IHUK!

Hexotopble pbIHOYHBIE aHATTUTUKA TOBOPHITH, YTO MBI OYJIEM HAXOIUTHCS
Ha pEBYyIIEM ObIYbEM pBIHKE, JAPYrHe€ — Ha pa3pyLIUTEIILHOM
MEIBEXKbEM pbIHKE. YUTO CIIyunsaoch C MONb3YIOIKUMCSA CIPOCOM
aBTOPOM KHUTU O Kpuszuce 1992 roma? M yrto ciaydmnock ¢ €ro
KPU3MCOM U KpaxoM (hOHI0BOTO peiHKaA? S mepKy B pyke rnocianue ot 19
OKTSIOps1, KOTOpoe rinacut: «Her HUKaKoro COMHEHHsI, 4YTO Kpax IMpo-
U30MJIET... MOXKHO OyIeT ObICTPO caenath cocrostaue... $2,000 cranyt
$20,000 ... CITAJ HAYHETCA CEMYAC». KoHeuno, BaM arOT
BO3MOYKHOCTh TTO3BOHUTH 33 CBOM CUET ISl MONYYeHHsT MX OOHOBJICHHOU
uHpopmarmy. CyTh B TOM, YTO HUKAKOTO Kpaxa TaK U He ObLIO.

[TonoOHO rajarensiM Ha XpycTajubHOM Hiape u3 «Hommn sHKyaspep»,
ydeHble MYXH PBIHKOB, 32 KOTOPBIMU 5l CII€IHJI, TAKXKE yCTaHOBUIIH
BBICIIMI pPEKOpA — IO HempasoTe. Hu OmMH U3 MX «TIPOEKTUPYEMBIX
[JIaBHBIX TOBOPOTHBIX MOMEHTOB» He MposiBWICS. HekoTropble W3 HHX
Npe/ICKa3aid KPYMHBIM pOCT B MapTe€ W HOBBIE T'OJIOBbIE MUHUMYMBI B
okTsi0pe. BMecTo 3TOro OKTSIOph OBUT MPEBOCXOIHBIM BPEMEHEM, UTOOBI
MOKYTaTh (Kak OOBIYHO).

Mopaisb Bcero 3Toro

Boiitech, kak 4Yymbl, TNpPHAABaTh KaKOE-TMOO 3HAYECHHE KAKMM-JIMOO
npenckazaHusM Oymyiero. Bymyiiee HacTymaer, M HEKOTOpPbIE 3aKOHBI
BCTynaroT B urpy. Ho mo mpaszne roBopsi, XOpoOIIME pa3MbIIUIEHUS U
paccyKaeHus POJBUHYT BaC HAMHOI'O JAJIbIIIE, YeM YTEHHE OpaKyrioB. Ecim
Bbl B BalllCd JKM3HU COBEpIIACTE IPABWIbHBIC ICHCTBHS, TOPrysl WIH
WHBECTHPYS, TO BbIiZIETE K BepimHe. ClieloBaHue MPOTrHO3aM Iypy — He
CJIMILIKOM IIPaBUIIBHOE JEUCTBHE. JlepKUTECh MOEH TOUKHU 3PEHUSA —
MoTpaTbTe NMpsMo ceiuac 30 MUHYT, 4TOOBI 3aMKCaTh Ballle Pa3yMHOE
IPEJCTaBICHUE O TOM, uTo ciayuutcs B 1993 r. Ilpoutute 310 uepes
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roJl, U Bbl YBUAUTE, HACKOJIBKO TOYHBI BBl TIO CPAaBHEHHIO C TEMH, KTO Ha
BUJTy. Pa3MblIlienus 1 coBepilieHre NMPaBWIIBHBIX JEHCTBHUM OymyT BCerna
OUTh TIOKIOHHMKOB XpYCTaTbHOrO Imapa. HecomHeHHO, 310 TpedyeT
paboTHL, HO 3TO paboTaer.

3a 30 5er ATOM Wrphl s TMEpPenpoOOBal COTHU «BOJIICOHBIX)
IIPOTHO30B M XpycTanbHOro Jgepsma. Korma-ro g Bepwi. Ho
JEUCTBUTENLHOCTD MpEToana MHE BaXHBIH YPOK, KOTOPBIi, HAJeOCh,
s CMOTYy TiepeiaThb BaM, — HE IO3BOJIIMTE MPOTHO3aM BCTPEBATH
MEXTy BAMH U TEM, YTO JIOJDKHO OBITh criestaHo. [Torsm??

70 BbIIlIe MOEr0 NOHMMAHMS

Moero Toxe....

Ha 370i1 1 mponuioi Heyesie Ha MEHsI OOPYIIMIICS IIKBAT TeIe(hOHHBIX
3BOHKOB M TIHCEM, KOTOpPbIC, Ha MO B3IJIsI, PACKPHLIA KOE-YTO HOBOE O
JIFOJISIX, TIOZIOOHBIX HAM C BaMH, U O PhIHKaX.

3BOHKM U MHChMa O0BIMHO OBLIM ciedytomiero coaepxkanus: «Hy u
nena, Jlappu, 3TOT MaTepuan 1Mo TOProBiieé TOBAPHBIMU (bIOYEpCAMU
CIIMIIKOM TPYJEH, s HE IOCTUTAl0 €ro, 3TO IMPOCTO BBILIE MOETO
noHnMaHus. He wmornm Obl BB, MOXKaTyHCTa, BEPHYTh MHE MOH
JIEHBIU )

Yro MBI U femmaem.

Ho st He X0dy 3TOr0... 51 X049y CXBaTUTh MX 32 JIAlKaHbI U CKa3aTh MM,
YTO ATO HEJIETKU OM3HEeC, 4To, KTO ObI HA CKasal BaM, YTO 3TO TaK, OH
cepbe3HO BBeN Bac B 3a0myxnaenue. [locine moutu 30 et ToproBim
0O0JIbIIIast YaCTh BCETO PHIHKA IMO-TIPEKHEMY BBIIIE MOETO MOHMUMAHUSL.
Kak 11 GaHasibHO 3TO 3BYUMT, 51 BCE €l1Ie CIPaBIISIIOCh KOe-Kak, TOHUMas,
KaK HUYTOXKHO MaJiO sl 3HAIO O PBIHKE... MHE KaXeTcs, s HUKOTJa He
Oyay CIOCOOEH MOCTUYh €T0 IETUKOM, a KOe-4TO MHE TIPUXOTUTCS Tie-
peyuuBaTtb. MHOIO pas.

Bce ke, HeCMOTpsl HM Ha 4TO, sl cleiajdl MWUIHOHBI J0JUIApOB Ha
TOPrOBJIE... YTO MOT'YT CKa3aTh O ce0e HEMHOTHE JIFO/IH... U 1 HUKOT/1a He
cmenan Obl 3THX C TpyAoM 3apaboTaHHbIXx $$, eciam ObI MO3BOJHIT
MBICTISIM, THIIA «MaT€pUaN BBHIIIE MOETO MOHUMAHUS», COPBATh MOH
HaMepeHHs JAenaTh JACHbIM. JTO Mosl mepBas peakuus. Ho mocre
HEKOTOPOT'O pa3MBbIIUIEHUS, 1 JOJDKEH CKa3aTh, YTO...

«OTKyna BBl B3SUIH, YTO J€NaTh JIEHBIH JIETKO — B JTOM WA
aro6oM apyrom 6usnece? Jlerko s aenath IeHbIW B BalleM OuzHece?
Ecmu Tak, Tam 1 octaBaiitech. Bo3nepuTech OT TOPrOBII.

«B mobom mpennpusTUd AEHBIM AETal0TC 32 cueT 0OMEeHa OTHOMN
LEHHOW BelM Ha Jpyryro. B sTom OusHece oOMeH, KOTOpBIN JAenaeT

o0 TAOIINIA TpeIep, — 3TO I0JUIapbl, KOTOPBIMU OH PUCKYET, a
TaKKe W ero MHTeJuIeKT. OH WIN OHA IUIATAT 32 CBOW JIOXOJ YacaMu
y4eOb».

«ITpocTo HE CyHIECTBYET TAaKOTrO NYTH, KOTOPBIM BBl MOXETE
BCJICTIYIO CTIEIOBATh 32 HEKUM PBIHOYHBIM Typy W OJaXEHHO JenaTh
JIEHBI'W JIEHb 3a JIHEM, TOJ1 3a rojioM. B Hekotopoit Touke Bbl JJOJDKHBI
Hauath paboTarh, TOHITH JTOT Marepual CaMd, BCTaTh Ha CBOU
coOcTBeHHBIE HOTH. Sl TIOMOTY BaMm, HO HMEWTE€ B BHIYy, YTO 3TO
HENerkuid OW3HEeC, YTO sl MOMY4YEeHHUs JACHEr W3 JI000ro MCTOYHHKA
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TpebyeTcsl MPUIOKUTH YHEPTUI0. B 3TOM On3Hece HeT HUKAaKoro Kaiida
WM HUPBAHBD)

Kak moii mama, GbIBano, TOBOPHII MHE, a s TOBOPIO celdac MOUM
netsiM: «becrutaTHeIX 00€10B He OBIBAeT... HUKTO HUYETO0 HaM He
norkeH. Mbl 3apabaThiBaeM BCE CaMID».

A CMOTPEJI CTPAXY U KAJHOCTH B JIMIIO

U 6om umo 2 ysuoer...

He cekper, 4Tto camblii 3710i1 Bpar Tpeiiiepa — ero/ee >MOIUH.
HekoTopeie maxke ompenenuian Te SMOIMH, KOTOPbIE HAC YOWBAIOT, -
3TO CIIETEHHBIE MEXTy COOON CHUJIBI CTpaxa M ’aJHOCTH.

"Hy u uto?" — cnpocure Bbl. Pa3Be TOJIBKO OJJHOTO 3TOTO 3HAHUS
JOCTaTO4YHO, YTOOBI TIOMOYb Tpeinepy? Jlrobutemn mamOo-mxamMO0
TOBOPAT HaM, YTO HAa OCHOBE J3TOTO MBI MOXEM CIpPaBUTHbCA C
TIOSIBUBIIICHCS] TIPOOJIEMOM.

Hudero mogo6uoro. S 60posicst ¢ 3TUMU SMOLMOHATEHBIMU CHIIAMH
B TE€UEHHE MHOTHX JIET, HO TOJbKO HEAaBHO MOJHOCTBIO MOHSI (i TaK
T0JIarao), Kak MO>KHO M30€KaTh X OTPUIIATEIIHHOTO BIIHSHUSL.

Bo-niepBbIx, 03B0JIBTE MHE YCTAHOBHUTH Pa3 M HaBCeraa, 4to XKagHocTs
CaMO€ CWJIBHOE U3 ITUX YyBCTB.

JIecTBUTENBHO, aJTHOCTh, MOYKATyH, CaMblii CHJIBHBIM TOCIE CeKca
MOTHBATOP, KOTOPBIM BCE MbI 00JIaJaEM.

S1 3Haro0 ATO M3 HAOJIOICHUH 3a CBOGH TOProBJIeH W TOPrOBJICH JIFOJICH,
MOIOOHBIX BaM, KOTOPBIE HAJICIOTCS BO3MECTUTH YOBITKUA. MBI JieiiaeM 3T0
no-pazHoMy. Ilodemy Bbl He ucnonb3yere crombl? YKamHoCTh, yucTas U
npoctast. Bel XoTuTe A€NaTh I€HBIU, I0O3TOMY BbI JEPKHUTECH CIMIIKOM
nonro. Anekcanap Iloyn (Alexander Pope) ckazan 00 3tom myure
Bcex: «Hanmexna B uenoBeYeCKOM cCepJlLEe JKUBET BeuHO». Bcee Mbl
HaJieeMcsl ClieNiaTh JEHbIY, HaJeeMCsl IPOUTHOPHPOBATh TPeOOBaHUS O
JIOBHECEHMM Mapku (margin calls) uim BeIIyTaThCcs U3 HEYNAYHBIX
OpakoB. MbI XOTHM JiefIaTh JIEHBIM TaK CUJIBHO, YTO HEKOTOPHIE M3 HAC
00MaHBIBAIOT, KPAAyT, ITYT, Jaxke rpadar mectHblid «7-11». Hy, u3-3a
HaIlIel XaJHOCTH, KOHEYHO, YTOObI IMETh OOJIBIIIE.

Cexpem eviuepviuieti mpeiioepa 0onee TPOCT, YeM MHOTHE JyMAFOT.
PaGouee mpaBuio riiacutT: TOT, KTO M30aBHUTCS OT CBOMX YOBITKOB WM
CMOKET UX KOHTPOJIMPOBATh, TOT, CKOPEE BCET0, Oy/IeT MOOSIUTENIEM.

[IpyurHa npourpblimed KagHOCTb. MBI  CTAaHOBMMCSI HACTOJIBKO
KaJHBIMA B TMOTOHE 3a npuObUIbIO, uyTOo WK (1) craHoBUMCS
HEOpEeKHBIMU B YNPABICHUHM KAaUTaJIOM, WU (2) OoKa3plBaeMcsl HE B
COCTOSIHMM COKPATUTh HAIIU YOBITKH, TOCKOJIbKY HAILIM HASK/bI, YTO
KaK/ias C/iefika B HEKOTOPOM TOYKE MPEBPATUTCS B BBIMIPBILI, CIUIIKOM
BeICOKH. JKaxxia mpubbuin — youiina. Tonpko Ha mpouuioi Heaene s
JepKajics 3a JUIMHHYIO TIO3WIMIO, OTKA3bIBAsSCh KaTallyJbTHPOBATHCS,
3a0paB MpUOBLIH, TIOCKOIBKY I XOTEI BEPUTH B TO, YTO PHIHOK Oymer
nBuratbes Boie. S Hapyumun cucremy. [louemy? Ilotomy 4uro s xorten
crenars Oonplie. BoBce He cTpax moaBesn MeHs, a MOsI KaJHOCTb. 3aryisTHyB
9TUM JIBYM IOPOKaM B JIULIO, S YBHJIEI, YTO UMEHHO >Ka/THOCTh 3aCTaBIISIeT
MEHSI HE CJIe/I0BaTh 32 MOMMU CHUCTeMaMH (TIOCTYIMAaTh MPABUIILHO).

Moskere HOCHOpPHUTH: C 3TOr0 MOMEHTa si Oydy HacTopoXe, Korjaa
«3axouy» caenaTh moboublie AeHer. S 3Hal0 MOEro Bpara, s 3arjistHyJI
€My B JIMII0, 3TO — HE CTpax... 3T0 MO KaaHOCTh. 1 3HaeTe uyTo? Bhl
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— TOYHO TaKou KC, KaK 4.

Oxmsaopy 1993 Tom 30, nomep 10

HpeHCTaBJIeHI/le HOJIZKHO MPOAOIKATBCHA

LIpouzpoiiu, Komopwbim 51 He 20pXHCYChb, U peaKyusl, KOmopoti
20pIACYCh.

Tonbko MOTOMY, 4TO 51 KMENT CMEJIOCTh HAIMCaTh HECKOIBKO KHUT O
pBIHKE ¥ U3AaBaTh HMHGOPMALMOHHBIN OIOJJIETEHb, HEKOTOPBIC
MOJIMTUCYMKH, KaK KaXETCs, TyMaroT, YTO y MEHS HUKOT/Aa HE ObLIO
TeX e MPOOJIeM, CBSI3aHHBIX C TOPTOBIICH, YTO Uy HHX.

OTO HENPaBUJILHO... COBEPIICHHO HEMPaBUILHO. S mepexuBaro
T€ K€ CaMbI€ MOLIUU, U XOTS 5 MOTY JIydllle UMU yNPABIIAThH, OHU
BCe ele OOpIoTes B MoeM cepatle u ayiie. Kaxkplii J1eHb.

[IpumepHo Mecsy Hazang s oOnaxaics, mo-kpymHomy. O, He
HACTOJIbKO, YTOOBI YWTH B HOJb, KaK, BO3MOXHO, sI clenan Obl B
Obuble M. Ho pocratouHo it TOro, 4toObl YSI3BUTH MOE
camouo0Oue, BbI3BaTh MOW THEB U MOAHATH T€ CTapble BOMPOCHI O
HEYBEPEHHOCTH B ce0e, KOTOpbIe, KaK s {yMaJl, pelIeHbl MHOTO JIET
Ha3ajl.

BeposiTHO, TiepBBIii mar K TOMy, 4TOOBI CTaTh MOOEKIAIOIINM
TpeinepoM, 3T0 u3baBieHHE OT OOJBLION 0JIM HEYBEPEHHOCTH B
ce0e. Koraa Bbl «3HaeTe, 4TO Bbl 3HAETE», Bbl HAXO/IUTECH HA BEPHOM
nyTd. MpbICIeHHO W (U3UYECKH, B OJTOM TOUYKE BBl CTald
npodeccronanom. [Touemy? Hy, s mymaro, motomy, 4to BbI OOJIbIIIE HE
pe3ysbTar JAEUCTBUS pBIHKA... Bbl — mOpUYMHA TOro, 4YTO BbI
Jiesaere.

DTO BaXHBIM pyOek... MOH TMpoBaJl TMOACEK MEHs I0JI00HO
TMTAaHTCKOM KpBICE, TPOCKOJB3HYBIIEH B MOH oduc, YTOOBI
OTTPBI3Th YaCTh MOETO cyliecTBa. HeyBepeHHOCTh BO MHE pociia 1o
Mepe TOT0, KaK sl IPOBEJ HECKOJIBKO MPOUTPHIIIHBIX CIIENIOK, TTOCIIE
4Yero MeHs Hakpblla camasi OoJIbIlasi Heyjaua B 3TOM TOJy.

S ObL1 yHM)KEH TeM, 4TO s CJleNlall, YyBCTBOBaJl Ce0sl CTOJIb K€
[JyNno, Kak MHOIO JIET Ha3aJd, W XOTeld MPOCTO NPEKpPaTUTh
ToproBatb. «HaBcerga», — Kpuyasl 3TOT ToJIoc B MOEH TOJIOBE.
XOTd s HE MHOTO€ 3HAaK0 O PBIHKE WJIM TOProBj€, s 3HAIO, YTO HE
ObIBaeT MPOUrpPaBIIMX... TOJBKO ClaBiIvecs. Bce mpodeccronans
UMEIOT «TpoBaJibHbIE HOuUM». OcTtaHoBuUiO 310 J[>ko MonTany? S
MIOMHIO, Y HEro ObUI MPOBAJIbHBINA CE30H KaK pa3 Mepejl MOJAbEMOM
0 cTaTyca BeJIWYalIIero KBOTepOeKa, KOrja-Iudo WrpaBIlero B
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3Ty urpy. He 3akaHuMBanuch NOAOOHBIM MaJE€HUEM Kapbepbl U
JPYTUX BEJIUKUX UTPOKOB.

SIcHO, 51 HE «BEMKUIT», HO sI MOTY YUUTBCS y HUX. DTO TO, 4TO 5
peLuI.

[TosToMy HayTpo mocie moero BUHTa s yxke B 5:10 pa3merman
opaep Ha mokynky S&P. IlpencraBnenue momkHO OBUIO
npoposkarbes. O0e CAeNIKH BBIMIPadd HEMHOTO, HO OHHM ObUIM
MOWMH CaMbIMH OOJIBITMMH BhIMTphIamMu B 1993 1.

Oxmsaopy 1997 Tom 34, nomep 10

CiomMaHHBIE HOCBbI, pacnyxmue yium 1 1njaoxme
CACJIKHU

Kax u 6oxc, mopeosnst He moabKo pUCKOBAHHA, IMO MAKIHCE
oueHb MPYOHbLUL U ONACHBLL OU3HeC.

B TO BPEMS KAK A I[TNMIIY 3TO... s y»kacHO 3071. 3a MociaeHue
HECKOJIBKO JHEW MHE HE YJaJloCh HANUTH MOJANHUCYMKAM HU OJHOU
BBIMTPBIIIHONW CAETKH, 1a ¥ MOSI COOCTBEHHAsl TOPTOBIIS, CHUSBINASL
CIaBOM W BEJIMYMEM, HECKOJIbKO JHEW Ha3aj TMOoTepsula BEChbMa
3HAYUTETHHYIO JIONIO CBOETO OJIecKa.

51 3mock Ha pBIHKH. S 37F0CH HA caMoro ce0s, H 5 3TF0Ch Ha 3TOT
Ou3Hec, IJIe JII0IU PACXBATUBAIOT, Ka3aJloCh Obl, HEOTPAaHUUEHHOE U
Jerkoe O0raTrcTBO, KOTOPOE€ MOXKHO C/eNaTh, TOPTys TOBAapPHBIMU
¢bbrouepcamu. S1 BCIIOMHMHAIO CBOIO HEIONTYIO Kaphepy Ookcepa:
MeHS OWiH, W OWJIM HEMaJIo, U BCE K€ sl HACIAXKIAICS CIIOPTOM.
[Touemy? U kakoe 3T0 mMMeeT oTHomieHHe K Toprosie? Ilodemy s
BCerma oOpamaroch K CIOpTy, YTOOBI HAWTH Tapawiedb WIH
AHAaJIOTHIO C TOPTOBJICH?

bowu, kak 1 pbIHKY, HE (PUKCUPOBAHHBL. PedsAT Ha puHre ObIOT IO-
HactosimieMy. OHM MCTEKAalOT KpPOBBIO, MX IJla3a pACIyXalT U
OCTaIOTCS TAKUMHU MHOTO JHEH, a CCaJuHBl Ha JIMIIEC Yepe3 HEIeIto
MpeBpaIaloTcs B mIpambl. Pazmiune Mex Iy HaCTOSIIUM YEMITHOHOM
W TPETEHICHTOM B TOM, YTO YEMITMOHBI BCTAalOT HAa HOTU U
MPOJIOJKAIOT JPaThCsl, a MOCTe MOPaKEHUST MPOAOIDKAIOT paboTaTh
HaJl CBOMM pEMECJIOM (J1a, 3TO — peMeciio, He 0ojiee KECTOKOE,
4eM TOProBJs), OHU MONJCPKUBAIOT (OpPMY, OHH 3aHOBO
NPOIYMBIBAIOT CTPATErHIO... HO MPEXJE BCEr0 OHU IMPOJODKAIOT.
HmeHHO 310cTh TONKaeT ux K 3Tomy. Korma st ObUT momonoxke, s
TOMMMJ CBOIO 3JIOCTh B BHHE, IOKAa HE Y3HAJ, YTO XOPOIIO
HamnpaBlieHHAas 3JI0CTh — MOIINHAs CHJa, TOATOMY Temeph s
KOHLIEHTPUPYIO 3JI0CTh, UCHOIb3YS €€, YUTOObI MOATAIIKUBATH CEOSL.

Korna s crpammBaro 60piioB, Kak OHU MOTYT IIPOAOKATh, MHE
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TOBOPAT: «DTO — TO, YTO 5 JIOOII0, ITO JEHCTBUTEIHHO BCE, UTO 5
3HaI0, a TO, YTO MPH 3TOM OBIOT, — 6Ce20 ULb npupooa uepsl». Te,
KTO HE MOTYT npuHAms pa3OoUThle HOCHI U PaCIyXIIIHe YIIIH, HUKOTIa
HEe J00HMparoTcsi 0 BEpIIMHBL Sl emie He BHIEN dYeMmmuoHa 0e3
OTMETOK Ha JIMIEe, Aaxe y AJM mpHu ONMKallleM pacCMOTPEHUHU
BUJIHBI CJIE€Ibl OT MHOTOYMCIIEHHBIX yIapOB.

Yemnuonwl, kak u mpetioepwl, noay4arom no 3yoam. Imo Hopma
0/151 9Mo20 0ena, U Yem cKopee 6bl npuMume Mo U KOHCHPYKMUBHO
Hanpaeume ceoi0 3J10CMb, BOHUKUWLYIO NOCIe Npouzpblulell, mem
cKopee U 8bl NOOHUMEMeCh Ha YeMNUOHCKUL NbeOecmai.

Mau 1995 Tom 32, nomep 5

Yuumcsi NMpaBUWIBHO TEPATDH TCHbI'H

Xa, criopuM, Bbl JyMalld, YTO BaM HE HYXHA IOMOILb B W3y4YEHUH,
KaK TepATh BallM C TPYAOM 3apabOTaHHbIE HA TOPIOBJIE JIOJLIApHL
CraBmo Ha TO, YTO BBl IOHATUS HE MMEETE, KaK TepAThb, a
CJIeJIOBATENbHO, TEPSIETE.

JIFOBOII MOXET BBIMI'PATb... He Tpebyercsi GONBIIOro yma,
4TOOBI BHIMTPATh B TOPTOBJIE TOBAPHBIMU (hbIOYEpCaAMU: BCE, UTO BbI
JOJKHBI J1e7aTh, — BXOJUTh U BBIXOJUTH B MPaBUJIbHBIX MECTaX.
Bkyc noGesbl BenuKojeneH, OH JapyuT BaM YyBCTBO IIPEBOCXOJICTBA,
BO3MOKHOCTb KOHTPOJIMPOBATh U PACIOPSKATHCS BCEM I10-CBOEMY.
Mup mobur nobeauteneil, a mobenutenu a00AT Mup. KuzHb
JIETKA... CIUIOLIb 3€JICHbIE OTHU U royryOble Hebeca.

Ho Tepsate — 310 coBceM napyras ucropusi. He6o kaxercs c
OBUMHKY, Korza Bbl Tepsiere 30-40 mpoleHTOB CBOMX JI€HET... U
enie xyxe, korga Bbl Tepsere 80-90 mpoueHToB. S 3HaIO: CO MHOM
Tak ObIBaJO, JaXe CJIMIIKOM 4dacto. B Moroxmele rompl MHE
HNPUXOJUIIOCH OKA3bIBATHCS B JIOBOJBHO MPOTHBHBIX CUTYAIUSX, U 5
HaJIeI0Ch HHMKOTJa CHOBAa HE MonaiaTh B HUX. OJJHAKO OHM HAYYHIIU
MEHS HECKOJIbKUM IpaBUJIaM, KOTOpBIE s XOTeN Obl HepeaaTh BaM.

[Ipubbun mpekpacHo 3a00TsATCS 0 cebe, yOBITKH — HeT. DTO
o3Hayaer, u4ro Bbl nomkHBI 103a00THTBCI 00 YOBITKax.
JleficTBUTENBHO, 9TO CKOPee MCKYCCTBO KOHTPOJIA 3a YIIEPOOM, YeM
WCIIONIb30BaHMs LIEHBL. YTPaBISINTE IMOTEPSAMH, M BbI, BEPOSITHEE
BCEro, CMOXeTe CTaTh MOOEIUTENEM.

Wtak, kak >xe ympaBmaTh yObITkamMu? EcTh TONBKO OAMH
NpaBWIbHBIM OTBeT. Bbl roTOBBI? BBl nElicTBUTENBHO XOTHUTE
yenbimatsk 310? U BBl Oyzete ciaenoBats 3ToMy? (CoMHEBaroCh, 4To
Bbl YECTHO OTBETHUTE «J1a» Ha BCE 3TH BOIIPOCHI.)

OtBer — Bceraa ucnonb3yire cronsl. Beeraa.
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[Mpexxme, YeM MPONOIDKUTH UTEHHE, 3arJITHATE B CJIOBApb.
[IpoBepbTe, 4TO O3HAYACT «BCETAa». JTO CIOBO O3HAYAET HE YacTh
BpeMeHH. [loBepbTe, Te «HEKOTOpBIE Pa3bl», KOTa BbI HE NMOCTAaBUTE
CTOIIBI, OYIIyT TEMHU pa3aMH, KOT/1a IPOUTPHIIIN pa3opsT Bac. B Gonee
MOJIOJIOM BO3pacTe s TOpProBal ©e3 CTONOB, BEpPWJI B CBOE
¢uHaHCOBOE OeccMmepTHe, a 3aKOHYMI TeM, YTO YIIedI B MHUHYC.
Heckonpko pa3 MHE HPHILIIOCH BBHITHCHIBATH BEKCENST OPOKEPCKUM
dupmam. IT0 KecToKas AEHCTBUTEIILHOCTh. JTO HE 3a0aBa U HE Urpa,
KOTJla 32 TOOOH OXOTATCS FOPUCTBI Opokepckux (upm. (Ax, 60-¢...
KaKoe CJIaBHOE OBLIIO BpEMSL. )

EnuHCTBEHHBIN OCTaBIIMICS BONMPOC — TJA€ WIPOK JIOJDKEH
paccTaBiATh cBou cromnbl. Ha aTo ecth aBa orBera. (1) V cBoero
Opokepa, a He Kak crom «ctoikm» («desk» stop). M cHoBa
HAIIOMUHAI0, 3TO HaJO JAenaTh Bcerda. (2) Tak kak 1ens ctona —
KOHTPOJIb 32 ymiepOoM, OH JOJDKEH OCHOBBIBATHCS, KaK MPAaBHUIIO,
Ha OrpaHUYeHHH pucKa. Jlydiiee sMIuprudeckoe MpaBmiio, KOTOpoe
y MEHS €CTh: CTONBl JOJDKHBI OBITh NPUOIM3UTENFHO Ha
paccrostauu ot $800 10 $1,200, kxpome S&P, rme s ucmonb3yro
cromsl ot $1,750 1o $2,500.

WHorma s mCronb3yro B KauecTBE CTOMA TO, YTO HAIIOMUHACT
KJTIOYEBOM PBIHOYHBIA IMOBOPOTHBII MOMEHT WJIM, BO3MOXHO,
NPOTUBOMIOJNIOKHBIN CUTHAJN, WIM JAaxe KoHern nHA. Kowem mHs
(BpeMEHHOI CTOIT) MOXET COYeTaThCs ¢ J10TapoBbiM crornoM. Ho B
mo6om ciyaae HUKOI'JIA HE 3ABBIBAMTE, uto, uem Gmike Bari
CTOII, TEM Yallle OH OyJIeT cpabaThIBaTh.

Tonbko HacTOSAIIMIA Ma30XHCT Hcronb3yeT omiskue cronbl. HUKTO
HE 3HAET, KOIrZa HACTYIST a0COMIOTHBIE MAKCUMYMbI, MUHHUMYMbI U
HIOBOPOTHBIE MOMEHTBL. MBI MOXeM OBITh MpaBbl TOJIBKO B OOIIEM
— BOT TOYEMYy CTONbI JOJDKHBI JaBaTh PBIHKY HEKOTOPOE
IPOCTPAHCTBO JUIsI MAHEBPA... TOJIBKO HE CIIUIIKOM OOJIBIIIOE.

Tocnywarime, s o610 cmonwl He boavuue eauezo. 1 mepnemo He
MO2Y UCNOIb3068AMb UX, HO UCNOAbL3YI0. Beezoa.
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Mapm 1995 Tom 32, nomep
3

A 3naro, kakoe 310 5 60M-680m coeeputy, Ho Moe HepPA3YMHOE «5»

CUlbHee Moe20 pazyma.
Meoes

BO3MOXHO, 9TO TOJIBKO g 1M MEJESL... HO, BepOsITHO, HeT.
[lepBbIif ypOK TICUXOJOTHUHU, KOTOPBIA ST YCBOWJ, — YTO €CIH
4acTo JyMar O 4eM-TO (CeKC, JEHBI'H, BJIACTbh, JIOBJIS OOJBIION
pamykHoil ¢openu), TO MHE MOAOOHBIE, BEPOATHO, UMEIOT TE Ke
MBICITH W/WJTA MEYTHI.

Her, He mymaiite, 4to s cBuxHyics. Ho s mepBbIil pu3HAaro, 4To
Bely TIOCTOSIHHBIM JHajJOr €O CBOMMH BHYTPEHHUMH «D» (HX,
KaXeTcs, JBa), Koraa Topryro. HekoTopsle MOryT ckaszaTh, 4TO
CIIBIIIIAT TOJIOCA... 51 HE SIBIISIIOCH OJHUM U3 HUX. HO 3TH BTOpBIE «51»,
WIM T0J0Ca, HUMEIOT OrPOMHOE BIMSHUE HA IPUHATHE MHOIO
TOProBhIX pemieHuil. [loaTroMy s Tpady MHOTO BpeMeHH, CIIyIasi 3TU
roJI0ca, UM BTOPBIE «s1», a TAKXKE Aymas 0 HUX. BOT 4o 51 y3HaI:

IlepBoe — 0 TOI ycTpamaroiieil BiIacTH, KOTOPYIO 3TH BTOpPbIE
«sD» UMEIOT MOXO0Xe HaJ HAIMMHU CYXIECHUSIMHU. TOJBKO sl TOTO,
YTOOBI YBEPUTHCS, YTO sI HE Comied C yma (ToKa), s MOTOBOPUII C
HECKOJIBKUMU JIPYTHMH Tpeuiepamu, KOTOpbIX yBaxkato. OHU TOXe
YIIOMSIHYJIH T0JI0Ca WK JUAJIOT ¢ MX BHYTPEHHUM «SD)... U TIOBEIAJIH,
KaKO€ BO3/ICHCTBHE ITO UMEET HAa UX PELLECHUS.

[Tomobno Menee, u3pekiei kak pa3 mnepes yOMHCTBOM CBOMX
JIeTell BCEM M3BECTHBIE CJIOBA, S IPU3HAIO, YTO MPUHUMAJ CIEJKH,
KOTOpble, Kak s 3Haj, OyayT YyOBITOUHBIMH, U (PAKTUYECKU
YyBCTBOBaJ ceOsi HE B COCTOSHMM TOCTYNUTh uMHaye. Kazamoch, B
JyIlIe TIPOCTBIX CMEPTHBIX TPEHIEPOB CKPhIBAETCS HEKask HEOA0IUMast
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Ccuia.

Besmuaiiiuii npopbIB B TOPro,Jie 3a crojierue?

[TpopbiBOM ObLTO OBI OTYYEHUE KOHTPOJIS HaJl CAMOYOHICTBEHHBIM
IIOBEICHUEM OTOM 4YacTW Hallero CO3HaHus. Yepe3 MHHYTY s
pacckaxy, 4To Bbl MOXKETE cHellaTh C 3TUM, €ClM, MOJA00HO MHeE,
HAXOJIUTECh TOJ TakuM BiusHueM. [loka 4yro, onHaKo, IaBaiiTe
IIOCMOTPUM, YTO 3/1€Ch IPOUCXOIUT.

[IprurHa, MO KOTOPOM s MO-HACTOSILIEMY 3aHSJICS BCEM STUM, B
TOM, YTO JIB€ HEJIEIN Ha3a/1 51 He TIPUHSJI CUTHAJ K TIOKYTIKE Ha PhIHKE
OOHJIOB, KOTOPBIA MODKEH OBLT MPUHSTH BHE BCSKUX COMHEHHH.
[Touemy? Ouenp npocto. OmUH U3 TEX «TOJOCOB» (51) OTTOBOPHIT
MEHSI OT CHENKH. YMCTBEHHas OOJTOBHS 3Byyasia MPUMEPHO TaK
«9#, Jlap, TBI TOTepsAN HaA MPOUUIOW CHENKe, Jiydiie Oynb
MOOCTOPOXKHEE 3[ECh... UTO-TO CTpalllHOBaTass TYT KapTHHA...
MPUTOPMO3H-Ka JIy4Il€... TOJOXKAU CHETKHA MOCUMIATUYHEE... IO
KpaliHeil Mepe MOXKIWCh CUTHaja, 3aTeM oOcaau Haszafd..» Tem
BpPEMEHEM JIPyroi T0JI0C TOBOPHJI YTO-TO Bpoje: «YUTo XK, Thl JOIKEH
JIeNIaTh TO, YTO ThI IOJDKEH JeTIaTh.

[lopasutenbHO OTIMYAETCd OTTOrO, 4YTO TBEPAUT TOJIOC,
MBITAIONIMNACS MEHS 3allUTUTh. J[pyruMH clioBamMH, Ta 4acThb MEHS,
KOTOpass MMEET JEN0 C BbDKMBAHHMEM, HABAJIWIA OTPOMHYIO Kydy
crpaxa. U, OympTe YBEpEHBI, 3TOT «rOJOC» CHOPWI JOJNbIIEe U
yIIopHee, 4eM BTOpoi. B pe3ynbTare oH oaepikai modemy, u mo Xomy
JieT1a sl yIyCTHI TO, 4TO OBbLIO OBl OUEHb XOPOILECH CIIEITKOH.

Kopode roBopsi, 4mcio XOpoIIMX CHENOK, OT KOTOPBIX Ball
BHYTPEHHU TOJOC, OCHOBAaHHBIA Ha CTpaxe, OyaeT Bac
OTroBapuBaTh, Oy/eT OOJbIIE YHCHA MJIOXUX CETIOK, B KOTOPHIE BbI
ce0st Kora-roo BTSHETE.

S TIOTHO 3aHsUICS ATOM MPOOIEMOM B TOCIEIHHE HECKOIBKO
Hezellb. Mo# BBIBOJI: BBl MOKETE€ BOMTH B KOHTAKT C 3THMH CBOMMU
BHYTPEHHUMHU «s». Bbl MOXeTe MMOYyBCTBOBATh WM YCIBIILIATH,
KaKO€ W3 HUX CTpax U OPUEHTUPOBAHO Ha BBDKHMBaHUE. VIMeHHO
«T0JI0C BDKMBAHUSD JOJDKEH BaC HACTOPOKUTh. Wi, eciu Bbl HE MO-
JKETE €ro OTIMYHUTh, POCTO MONMHTE, YTO BHYTPEHHEE COOOIICHHE,

HAlIeJIEHHOE OTTOBOPUTH BacC OT BBIIOJHEHUS Yero-HUOYb, — ITO
U €CTb «rojloC» BBDKUBAHUS — TOT, KOTOPBIA BbI JIOJIKHBI
UTHOPUPOBATh.

Vaensisi NpUCTaIbHOE BHUMAHUE 3TUM BHYTPEHHUM BTOPBIM «SD»,
Bl OyJeTre CHOCOOHBI OTKIIOYHTh WX, BMECTO TOTO, YTOOBI
MOJJIaBaTbCsl MX  OTPHUIATEIbHOMY  BO3AEHCTBHIO. BoT Bam
yIIpaXKHEHHWE Ha MECAll: KOrJa Bbl OyneTe TNpHUHUMATh CBOHM
cienytomue 10 caenok, 3amumuTe TO, YTO BBl UYBCTBYETE WIH
CHBIIIUTE Ha SMOIMOHAILHOM ypoBHE. OCBOOOINUTE BCIO KPUTHUKY H
MO-HACTOSILIEMY MIPUCITYIIAUTECH, YTOOBI BBI CMOTJIH
HUACHTU(HUIMPOBATH TH JBa TOJIoca (S TOBOPIO JIBa, OCHOBBIBASICH
TOJILKO Ha cBOeM ombiTe. OIHAKO JIPYrHe TPEeUaepbl, KOTOPBIX s
paccrnpailvBa, KOorjia MUucall 3Ty CTaTbl0, TOKE TOBOPSAT, YTO B MX
CO3HAaHUU cropsT aBoe). CrenaB 3TO, BBl CMOXKETE€ HE TOJBKO
MPOTUBOCTOATH BAlllMM ASMOIMSM, HO M KaTaJOTM3WpOBaTh M
KOM(HUIIUPOBATh WX, ¥ BaM OyJeT JIETKO MMETh C HUMH JEJ0 B

Oymytem.
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Anpenn 1994Tom 31, nomep 4

Xu1apu, BLICOKHME HAEKIbI M CTPAJTAHUS

B nocnennue aBe Hemenu s TIIATENBHO H3y4yal — IO IPOCkOe
«Hplo-HMopk moct» — Bce omepamuy Hameii Ilepsoil nemu 1o
TOproBIie ToBapHbIMU (pprouepcamu. Kakoit naTepecHsii y Hee cuet! Tak
KaK MHOTO€ M3 TOro, 4TO Jejala XWIapy, OCBELIAIOCh CPEACTBAMU
MaccoBOM MH(OPMAIMK HEMPaBWILHO, sI TIOAyMal, YTO Bbl 3aXOTHTE
y3HaTh TO, YTO 51 PaCKOMaJl.

Xwapy (MEX/1y IPOYNM, OHA KCTIONB30BAIa JUTS BEICHHS CUETa CBOIO
nemubto  pammnuio  Pogxsm  (Rodham), a we KiunTOH)
BEJIMKOJIENTHO Haydaja TOPTOBJO: Ha CBOMX MEPBBIX CAEIKax OHA
cpazy ke caenana $10,000. HeoOwruHo, mpaBnma, TO, YTO 3TH
caenku TpeboBamu Mapxky mnpumepHo B $8,000. A el ymanocs
oboiituch Tobko YekoM B $1,000, KOTOpBIi, BOBMOXKHO, HE ObLI
MOMEIIEH Ha C4YeT, MOoKa He ObUla 3aperucTpupoBaHa IepBast
NpUOBLTBHAS CIENKA.

Ecny Ha JaHHOM cyeTe M €CTh KaKOM-TO CTHJIb TOPTOBIIH, TO 3TO
BHYTPHUIHEBHBIE BHIMIPBILIHBIE CIIETKU U IIEPEHOC HA CIIEAYIOIIMI IEHb
NPOMIPHIBAIOIMX ~ MO3ULMNA... @  TakkKe  I0-HACTOSIIEMY
O6ecctpamnbiii  moaxon. Hampumep, 12/2/80 ona oTKphLIa
JUIMHHYIO MO3MIHI0 Ha 10 KOHTpakTOB IO MIIEHULE, U3 KOTOPOH
Beinia 21/2. Torma mapka Obuta npuOmmsurensHo $1,000 Ha
KOHTpakT. Xunapu umena Ha cdyery $3,911.20. B 1o Bpems kak
ra3eTsl B 3HAUUTEIBHON CTENIEHU COCPEIOTOUYMIIMCH HA €€ TOProBie
TOBAIMHOM, 3aliCH, KOTOpble MHE Jadd IOCMOTpPETh, CBHIE-
TENBCTBOBAIM TAKKE O MHOTOYMCIICHHBIX TPAaH3aKUMAX II0 MENH,
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MIIEHHIEe, JpeBecHHe, caxapy W Oonmam. Owna tatmiaa $41
KOMHUCCHOHHBIX Ha caxape, $50 Ha BceM ocTtambHOM. Tak 4TOo OHa
HEMHOT'0 TleperiadrBasia, HO IOCMOTPUTE Ha TO, UTO OHA mnouydana!l Bo
MHOIHMX CITy4asX OHa MMeJa IMO3MLMH, HACUMTBIBABIINE CYMMAapHYO
Mapxy Oosee yem $45,000, B To Bpemst Kak (haKTHUECKH UMela Ha
cuere Menbie $10,000.

[TogoOHO BamM U MHe, el CIydaloch MONy4aTh TpeOOBaHHUS IO
JoBHECeHMIO Mapxu (margin calls). Ho B omimume ot Hac oHa
HUKOT/Ia MX HE BOcmoJHsIa. B ogqnoMm ciydae, 13 mapta 1979 .,y
Hee ObUIO OTKPBITHIX mo3uimii Ha $53,478 u nmpuOIM3UTENBEHO
$26,000 Ha cuere. imeeTcst 00JIbIIOE KOJIMYSCTBO OPAEPOB MO 1 1
2 510Ta, KOTOpbIE JEUCTBUTEIBLHO CHEIAIN JIEHBIHM, HO IMOAABIISIONIAS
YacTh MPUOBLIN TOJTy4eHa OT OTPOMHBIX TO3UIMI BO BHYTPUIHEBHOM
TOPIOBJIE€ WIM OrPOMHBIX MO3MIMH, KOrzia TpeOOBaHHS K pasMepam
MapXKu He coOMoamch. BoT ere ouH mpuMep TOPTOBOTO CTHIIS
Xunapu. B nauane utons 1979 r. y nee 0pu10 45 KOHTPAKTOB Ha
TOBSIMHY... TIpU Kalkux $3,765.

Eme onHa ornuuurenbHas 4yepTa TOPTOBIM XHWJIapu — €1Ba
OHa ToJydYajia MpHObLIb, OHa CHMMala ee co cyeTa. [axe ee
3HaMeHuTas neppas caenka Ha $1,000 11/10/78 ¢ HememieHHOI
npuObUTBi0 B $6,300 Ha ciieayromuii 1eHb MOKa3bIBaeT, YTO OHA
ckauana $5,000 co cuera mpexe, ueM mpoI0JDKIIa TOPTOBII0. S
MOJIararo, YTo 3TO YPOK, KOTOPOMY MBI BCE JMOIDKHBI yuHuThCs. CyTh
3TOrO MPEJICTABIISETCS. MHE CIEIYIOIMMM 00pasoM: y muccuc Pomxam
ObLT OpOKep, OKA3bIBABIIINH €i1 OOJBIINE YCITYTH.

Degpann 1995 Tom 32, nomep 2

HepBHble 0apbiinn: qopora na Hebeca

Ecnu denveu 0enaromes monvko b10epotCKol, HA00 Obl HAYUUMbCS,
Kak Oepoicamuvcsi!

Her nuuero nerde, yeM Aenath JEHBIM HA TOBAPHBIX (pbrovepcax. ITo
MpouIe MapeHou pemnel. Bee, 4To BbI TOKHBI CAEIaTh, — MOMMAaTh
JBUKEHUE U JEPKATHCS, IOKA [IEHA BMECTE C aHTeJIaMH CIIEKYJISLIIHI
HE BOCIIAPHT K OOJIaKaM.

Bol nmymaere mpo ceOsi: «Jlerue ckaszatb, 4em caenaTb» —
BepHO? U ouenp jerko Bce cuenatb B perpocrektuBe. M Bce xe
€CTb HEKOTOpbIE€ YpPOKH, KOTOpPbIE MBI MOXEM H3y4darTh
PETPOCIIEKTUBHO, O KOTOPBIX 51 XOTEJ ObI HAIlMCATh B 3TOM MECSIIC.

Msbl B HacTosiliee BpeMsi HMEEM JOBOJBHO JHOOOMBITHBIC
CZIENKH... JUTMHHYIO TIO3ULIMIO M0 KaHAJICKOMY JI0JIapy, KOPOTKHE O
Menu u xjonky. ECJIIM O9TO JOJI'OCPOYHBIE TTO3ULNN,
Hallla eJb JIePKaTh WX, MOKa OHU HE TPOOBIOTCS BBEPX/BHU3 WM
JOCTUTHYT OOJIaCTU CHIIBHOM TMOJIEPXKKHU. ITO TwiaH urpsl. [lpoie
IPOCTOTO.

Ha camom pnene Her: cnenoBaTh IUIAaHY UIPbl OYEHb TPYIHO.
[TosTOMy HEYAMBUTENBHO, YTO CYIIECTBYET TaK Majlo MOOEIUTENEH.
OyeHb HEMHOTHE JIOAM MOTYT YIEPEThCs U AEP>KATh CBOU MO3ULMH
JIOCTAaTOYHO JIOJITO, TTO3BOJISISl BPEMEHH MaKCUMU3UPOBATH BHIUTPHIIII.
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Kcratu 3amedy, mpuyem 3TO KpalHE BaKHO: HUKOTA-HUKOTAA
HE 3a0bIBaliTe, YTO MMEHHO BPEMS CO3JAeT OOJIBIINE BBIUIPBILIN.
Yem oOmMpHEe BpEeMEHHOW MHTEpBaJl CHUCTEMbI, TeM OoJblle
MOTEHIUAT Il KpymHOW TpuObu. KpacHOMy nepeBy HYXHO
BpeMs, 4yTOObI BeIpacTH. Penko orpoMHasi mpuObLIb 00pasyercs 3a
HOYb. VIMEHHO MO3TOMYy KpaTKOCpOYHbIE Tpeiiepbl OOpedeHbl Ha
MaJIeHbKYI0 NpHObUIb. OHM Tak TYro 3aTATMBAaIOT MOsiCA CBOMX
CHCTEM, YTO HHKOTJAa HE AT MPUOBUTH BPEMEHH «CO3PETHY WIH
«BBIPACT».

[Ipobnema  pelicTBuTEnbHO  JIBYCTOpoHHsIA.  HeoOxoaumo
BBIPa0OTaTh CMOCOO  MBIIUICHHS, TO3BOJIAIOUIMNA  MEpPecHIeTh
KOPpEKIIMM Ha IyTH K 30HE OKOHYaTeldbHOM molensl. Bropas
npobjieMa COCTOMT B pa3pabOTKe MHAMKATOpa WM CHCTEMBI,
COOOIIArOIMX HaM, KOTJa KaTamyJlIbTHpOBaThCS, HE3aBUCHUMO OT
HAILETO MEHTAJIBHOIO COCTOSHMS. B KOHIIE KOHIIOB, JaXKe€ camble
BBICOKHE JIEPEBBS B JIECY HUKOI]a HE IOCTUTAIOT Hebec.

«PamMkm» 1J1s1 caMuXx ceost

A Temepb 0 TEOPHH, C KOTOPOH, K COKAJICHHUIO, MHE HE TPHUIILIOCH
CTOJIKHYTBCSA pPAaHBIIC. Ee CyTb: €CJIM BbI CO3JaAUTC PAMKH JJId
CBOCH CHCTEMBI BEphl B TO, YTO Bac OXXHAACT B OyjyIieM, BB
CMOJKETE JIy4llle YIPaBIIsATh CBOUM OyIqyIiuM. DTO OJlHA U3 Hauboiee
CTIPaBEIUIMBBIX TICHXOJIOTHYECKUX KOHIETIINH, KOTOpBIE s KOT[a-
7100 UCTIONB30BA.

B Hauane kaxgoro TOproBoro roja s MporpaMMHUpYIO ceOsi Ha
TOTOBHOCTb aKIMi K MaJICHAI0, TOBOPS caM ce0e, 9TO B KaKOK-TO

MOMEHT B TEYEHHME TroJa S TOTepsit0 JAEHbIH.. M Hemano. Sl
IPOrpaMMHpPYI0 NaJCHUE AKTHBOB, IMPOTrPAMMHUPYIO, UYTO 3TO MOXKET
JUIUTBCSL MECAL] WM JIOJIbILIE, W YTOObl MPOWTH uepe3 3TO, 5 JOJDKEH
IIPOCTO IIPOMTH Yepe3 JaHHOE COCTOSTHUE.

Korza noxoaur 1o Toro, 4ro0bl A€pKaThCs 3a CEJIKHU, 3TO, [0 CYTH,
TO € caMoOe€... 4TO, S HaJEICh, NPOWUIIOCTPUPYIOT CIIEIYIOLIUE
rpaduku. 3aMeTbTe, 4TO 6 KaXIOM IpUMepe HJeaibHas CTpaTerus
COCTOSUIa B TOM, YTOOBI JepkaThcsa. Takxke oOpaTHTe BHHUMAaHHUE, YTO
UMEJUCh OOJIBIIINE OTKAThI IPOTUB TPEH/IA. DTH OTKAThI 3a0Upay y Bac
BpeMs. U JeHbIH. OOBIYHO HAC, MPOCTBIX CMEPTHBIX, ONAJISET OrHEM
BEYHOTI'0 MTPOKJIATHSA NPEXKAE, YEM BO30OHOBHUTCS JBHKCHUE BBEPX.

OpHako s OOHAPY>KUJI, UTO €CIIM MBI 3alIPOTrPaMMHPOBAIIN CEO0sI, YTO
BO BceX OONbIIMX JBIDKEHUSAX TpeHaa OyAyT IpOUCXOIUTH
CYILIECTBEHHBIE TPEH/IOBbIE KOJIcOaHMs, BHDKUTh B 3TOM yrape Oyaer
Jerye.
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Mapm 1991 Tom 28, nomep
3

Cexpetbl pa3padoTKH CHCTEMbI M TOPIrOBJIM 10 Hel

Bonee 20 net Ha3az st pacKpbll yIUBUTEIbHBINA MaJIEHbKUI CEKPET,
KOTOPBIN C TEX CaMbIX IOP 5 MBITAIOCH OMPOBEPTHYTh... KAK U MOU
TOATTCYUKH.

«Cekper» B TOM, 4YTO 3((EKTHBHBIE CHUCTEMBI JUISI TOPTOBIU
TOBapHbIMU (pprouepcaMu  goOuBatoTcst OoJpliero ycmexa 0e3
YCTQHOBKH 3alIUTHBIX CTOIOB, YEM C HUMH, IIPH YCIOBUH, YTO 3TO
— HE peBepCUBHBIE CHCTEMBI (not reversal systems).

O10 cTpanHO, HO MCTUHHO. Ecim BeI nMmeere cucreMy, KoTopas
BCET/Ia B PHIHKE... ¥ TIOKA3bIBACT MPUIMYHBIC PE3YNIbTATHL.. TO BbI HE
MOJKETe YIIYYIIUTh €€ HMPOU3BOIUTEIBHOCTh 3@ CUET Oojiee TeCHOM
YCTaHOBKH CTOIIOB, 00ECIICUHBAIOIIHNX YITPABICHNE KAITUTAIOM!

51 moBTopro 3Ty MbIcnb. Ecnm y Bac ecTh NpHiIM4Has CHCTEMA,
3a0yabpTe 00 €€ «yJIy4IIEHUW» 3alUTHBIMU JOJIAPOBBIMHU CTOIIAMH.
[Iprunna, MO0 KOTOPOIA 1 CHOBAa TOBOPIO 00 3TOM, B TOM, YTO S CaM
20 et cmycTts Bce elle Mpo0yr0 KPYTUTh U YIydlIaTb CUCTEMBI C
HOMOIIBIO 3aIIUTHBIX CTONMOB. OHM OOBIYHO HE BHOCSAT OOJBIIMX
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YAYYIIEHUH, @ TOJIBKO YXYAUIAIOT MIPOU3BOAUTEIILHOCTh CUCTEMBI.

MHorre TMOANMUCYUKY TUCATM HaM, 3BOHWIM WIA IPOCTO
AQHHYJIMPOBAJIM CBOIO MOJMHUCKY, TOTOMY YTO HAIIM CTOIBI «TaKhe
Oonpiey». B 3ToM oHu mpaBbl. Hamm crombl U TOYKM pa3BopoTa
HAXOJATCA Ha MPUJIMYHOM PACCTOSIHUM OT PBIHKA... HO ... TAK OHO
Jyud1ie paboTaer.

W xakuM ObI CTpaHHBIM 3TO HH Ka3alloCh... B TeueHue 20 JeT s
MPOOKA0 TIPOOOBATh YAYYIIaTh XOPOIINE CHCTEMBI, WCIIONB3YS
CTOMBI JJIs1 YIPABJIECHHS KalUTalIOM, U OOJBIION pa3HUIIBI MOKa HeE
BUHO. BeIMTpBIBasi B 3amuTe, BBl TepsieTe B TOYHOCTH H TPUOBLTH
Ha caenky. Kak mpaBwmio, $-crom cokpariaer Bairy OO BbI-
UTPBIIIHBIX cAeNoK Ha 10 — 15 mpoleHTOB M COKpallaeT Ballry
CPEIHIO MpUOBUIL Ha clielKy ax Ha 1/3. UTo BBI mosydaere, TO
BBI M TEPsIETE, TAaK YTO HE CTOUT U OECIIOKOUTHCS.

Bor noxazarenbCTBO: pe3ynbTaThl CHUCTEMbI, MO KOTOPOH s
pabotan Ha TOPONUUIOW HENENe, 3aHUMAasICh KPaTKOCPOUYHOM
TOproBjiel Ha pbiHKe Kode (cm. Tabmumy 14.1). 3amerbTe, 4YTO
KOT/Ia CTON CTAHOBUTCSA OOJIBIIE, TOYHOCTh, YHUCTas MPUOBLIL U
CyMMa BBIMTPAaHHBIX J0JJIapoB — Bce yBenuuuBaercs!! B To ke
camoe BpeMs Tmpoceianue mojckakuBaer ¢ $12,553 npu crome
$1,000 mo $14,855 mpu crome $4,500, HO BBI JejacTe MOYTH Ha
$30,000 6ospme!

Bropoi cexper

310 eme Oosee AUKO... BbI He MOXkeTe 3aMETHO YIYUIIUTh XOPOIIYIO
CHCTEMY, UCTIONB3YS TIeJIeBbIe YPOBHU MPHUOBLTH (targets).

[lepeunraiite To, YTO S TONBKO 4TO Hamwcan s Bac. Cekper
CMOCOOHOCTH CHCTEMBI CJIEJIOBaHHUSI 3a TPEHIOM JeJaTh JCHBIH B
TOM, YTO OHA JIOBUT HEKOTOPBIE JIEHCTBUTEILHO OONBIINE JBIKCHUS
TpeHAa. OTH OOJbIIME BBIMTPHIIIM OIUIAYMBAIOT BCE HEOOIBIIHE
MIPOUTPHIIIIH.

Bce Mbl 3Haem mpaBuiio: nail mpuOBUIM BBIPACTH — M OHO
MOJITBEPKIAETCsI, KOT/Ia BbI MPOOyeTe JO0OaBUThH IIENIEBbIE JTUMHUTHI
(cokpararoniyie Bairy mpuoObLIb).

D10 TaKKe OECIOKOMT HOBBIX TPEHIEPOB... OHM XOTAT Oparh
NpUOBbUTL WM BBIXOJWTh, KaK TOJIBKO II€HA JIOCTHUTHET HEKOEero
Marudeckoro uucia, muand ['anHa (Gann line), MUKJIMYECKOTO OKHA
(Cyclical window), moamep»Ku/COMPOTHBICHUS U T.]I.

B teuenue 20 net Mou Hcclie0OBaHUS MPOJOKAIOT AaBaTh TOT
K€ CaMbIil OTBET... Bbl cHIbkaeTe 3(p(HeKTHBHOCTD CUCTEMBI, UCTIONB3YS
(uKCHpOBaHHbIC JTMMHTHL $1 yBEpeH, HEMHOTHE TOIMCYHKH, €CIU
TaKOBBIC BOOOIIE HAWMYTCs, CIIOCOOHBI MPOEXaTh Ha HAIIMX OOJBIINX
BBIMI'PBIIIAX BCIO lopory. HemaBHuit «poGer B oM uepes BCe 30HbBD,
KOTOPBIM MBI COBEPILUJIH 110 BATIOTaM, — XOPOIIUI TOMY IIpUMED.

Bb1 mymaere, 9To JTFO/IM 3BOHST HAM HETPEPHIBHO, YTOOBI PaccKa3aTh
0 cBoux TpuObUBIX. D10, KpacHsni Bcamnuk, e Tak. Jltogu 3BOHST,

JKeJas y3HaTh, «KOT/Ia BO3BPAILIATECS B PHIHOK.

Taoauua 14.1
Cucrembl TOProB/M Koge ¢ pa3TnIHLIMU
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CTOIIAMH JAI0T A0COIOTHO pPa3HbIC

pe3yJIbTaThI

Uncrasn % Cpemst Xy
TpUObUTH BBIUIPBITIEH TPUOBUTH TIPOMIPBILI 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
@Despanv 1993 Tom 30, nomep 2

Pazanua Mexxay nodeuresIsiMi U HeyTaUHUKAMU

Pezynomamer mooenuposarnus 6onee 20 gviucpvisarowux u 30
nPoUSPLIBAOWUX MPELOEPO8.

Tloumu BceMy TOMy, YTO Mbl YMEEM XOpPOLIO JENaTh B KU3HH, MbI
HAYy4YWIUCh y TeX, KTo JefaeT 310 Xxopomio. 1 Hayuwmscs Opocatb
(yTO0mBHBIM MsT4, HaOMIOTas 3a mapHeM 1o uMeHu Pace I1ayspe (Russ
Powers), a upatp B rangoom, Hadmoas 3a [Tomom Xadepom (Paul
Haber).

Ha s13pIke BBICOKHMX TEXHOJIOTMM 3TO HA3bIBAETCSl MOZEIMPOBAHUEM:
Hal{iuTe Kakoro-HUOYIb XOPOIIIETO Tpeliepa 1 TIIATENIBHO HCCIeIyiTe
KaX70€e ero geicTare M ero mpuHIMITHL, YTOOBI OMPENEIITh, UTO JIeIacT
€ro XOpoIlMM B TOM, YTO OH JefacT. 3areM 3a(uKCHpyiTe 3Ty
BBIMTPBILIHYIO ()OPMY B CBOEM CO3HAHUH U TEJIE.

Touu Po66unc (Tony Bobbins) — Bemymuii ceroHs amonorer
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9TOW TEXHOJOTUHU, — BEPOATHO, MOTPATUI OOJbIlIe BpEMEHH Ha
MOJICIIMPOBAHKE JIIO/IeH, YeM KTO Obl TO HU ObUT0. TOHM omperenser
MOJIEJIMPOBaHME KaK TMPOILIECC OOHAPYXKEHUsI TOCIe0BATEIbHOCTH
BHYTPEHHUX MPEJCTABICHU W MOJENEH TOBEIEHHUS, MO3BOJSIOIINX
WHIUBUJIYYMY BBINOJHATh Ty WM HHYK 3a1ady. KoMIOHEHTBI
CTpaTeruu — Bepa, MOBEICHUE U SI3BIK.

Cucrembl Bepbl — KIIOY K I[OHUMAHUIO Pa3Iudus MEXKIY
BBINTPBIBAIOIIMMHI ¥ TIPOUTPHIBAIOIIMMHA (DBEOUEPCHBIMU TPEHIepaMu.
ChHavarma HekoTopble (akThl: KOTAAa B HENABHEM SKCIIEPHUMEHTE
MalyeHTaM, OOJbHBIM paKoM, CHAENAd XUMHOTepamnuto, Oonee 60
MPOLIEHTOB OTPEAarupOBAIM TUIUYHBIMH CUMIITOMaMHU 3TOTO «JIe-
YEHHUs» — PBOTOM, TOIIHOTOM, MOTEPEN BOJOC M YMEHBIICHUEM
Beca.

Beem nm, oiHaKo, 1aBaiy HHEPTHBIN TU1a1e0o0.

Mx Bepa cozpana ux pearpHOCTh. Tak v ¢ Hamu. Sl 510 3Haro. Sl
MOTPaTH TocieaHue 2-3 rojaa, TIIATEIBHO 3alHChiBas Oeceabl ¢
HEyJaYHUKAMH U TOOEAUTENSIMH, MPOHUKAs B WX TOJIOBBI, YTOOBI
OOHApPYKUTh HE TOJIHLKO CTWJIM TOPTOBJIH, HO TAK)Ke M MX BepoBaHUs. Bbl
YUTAIM O HEKOTOPBIX M3 3THUX TPEHAEpOB, KOTOPHIX sI MOJIEIMPOBAT B
KHUTax U xypHanax. Hekotopsie u3 mobemuteneit 6omee ckpbITHBL. Ho
kakoe OTkpbiTHe! EcTh Oomblioe OTIMumMe, Kak BEAyT CBOKO HIPY
MOOEIMTENN 1 HEYTAYHHKH.

OnHako, BO3MOYKHO, MOE CaMOe JTFOOOIBITHOE OTKPBITHE B TOM, YTO
MEKIY 3TUMHU THIAMH TPEHIIEPOB €CTh M BAKHBIC CXOIHBIC YEpPTHI
[laBaiite cHayasa oroBOpUM O HUX.

Yro y HUX 0011€rO0...

W nobeaurenu, 1 HEYJAYHUKH TIOTVIOMICHBI HIEEH TOProBIM. JTO MX
xu3Hb. W it moGeaurens, U Ais HEyAauyHUKA — 3TO CTpPacThb, U
00a oHU — sKcTpeMHCThl. CaMblii OONBIION HEyTaYHUK, KOTOPOTO s
3HAI0, UTPaeT ¢ TOW K€ MHTEHCUBHOCTBIO M SHEPrHeH, Kak 000N M3
nodequreneil. IlostomMy >kemanue WM TOOY)KIEHHE B KauecTBe
OTJIMYUTETHHOIO KOMIIOHEHTA MbI YOHpaeM.

Jpyrast o01asi paccKpbITasi MHOIO YepTa, 3aK/I04anach B TOM, YTO
y 3THX TPEeHIepoB OBUIO HEMHOTO OJIM3KUX Jpy3ei TOro ke momna. Y
MY>KYHMH ObLI, camoe OoJibliee, OJUH OIM3KUN MPUATETb MYMXCKOTO
1oja, Takke y >KeHIIMH. bynpre molOeauTenyu WM HEylayHHKH,
MOXO0Xe€, YTO CTpacTHble (bIOYEPCHbIE TPEeHAepbl — HE OUCHB-TO
OOIIUTENbHBIE JIFO/IN.

OKCTpeMu3M, KOTOPOrO s KOCHYJICS DaHee, IPOHM3bIBACT HUX
*u3Hu. O0e Tpymbl, TOXO0XKE, UCTIOBEAYIOT SKCTPEMAbHBIN 00pa3
XKM3HU U Bepbl. OHM BUAAT MUpP B OOJBIIMHCTBE CIIy4aeB Kak
4epHO-Oenblif, C OYEeHb HEMHOTMMH  TOJyTOHamHu. S
NpEeAroJararo, 4ro 3TO TO, YTO BBEPraeT HEYNAYHUKOB B TaKUe
OoJbIIME HEMPUATHOCTH... OHU aOCOIOTHO MPENAOTCs TOProBIIe, HO
TaK KaKk OHM C CaMOro Hauaja JeJaloT BCE HENPaBWIBHO, HX
KaTacTpo(dbI CTOIb MacIITaOHbI WX MOCTOSIHHBI.
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N ux pazamums

CHauana B3IJITHEM Ha HeyJaYHUKOB. BOT uTo s Haren y HUx oO1iero.

BonbIIMHCTBO M3 HUX OJIePKUMBI uaeei npespamierus $10,000
B $1,000,000, u yem ckopee, Tem jaydiie. [lenpio — ObICTpBIC |
CYILIECTBEHHbIC MPUOBLIU. Bce umenu BHyTPEHHUI JUAJIOT «CaMu C
co00it» 0 cBOMX cHeNKax Kak J0 OTKPBITHS MO3UIUH, TaK U uepes3
HECKOJIBKO JIHEH MocIie Bbxoa!

Bce HeynayHMKY TOBOPHUIIM O BOJIHEHHH, MOJATATIKUBAIOIIEM UX K
caenke. OHM HE MOTJIM BO3JIEP’KATHCS OT B3STHSI CHCNKU... CHIETh
BHE WUIPHI 0€3 OTKPBHITOM MO3WIMH, OYEBUIHO, HEBBIHOCHMO JJIS
TuX TMojeil. OHM OoJiee CYACTIIMBBI, KOT/Ia TOPTYIOT, BHIMTPBIBAS
WM TIPOUTrphIBasi, 4eM Korga He TopryioT. OHM Kazanuch 3a00-
JIEBIIMMHA  TOPrOBOM  JIMXOPAJKOM, pPACTEKAIOIICHCS M0 UX
KPOBEHOCHOM cucTeMe.

JlBa npyrux oOImMX MOMEHTa BpAIAIOTCS BOKPYT TOPTOBBIX
pelieHUid ¥ yhOpaBJeHUs KamuTajioM. HeymauHuku ynenstoT
HEOOJIbIIIOE BHUMAHKE YIIPABJICHUIO KanuTaioM. OJIMH MHE MPSMO
ckazan: «CyTb 3TOW WUIpbl — HE B YMNpPaBIEHUU KamuTajoMm, a B
TOM, TpaB Thl WM HEeT». Sl HaOMIOJaN, 4YTO HEMHOTHE W3 HHX
oOpalaoT BHUMaHUE Ha CBOM aKTHBHIL... HAa OallaHC CBOETO cyeTa.
OnHn OBUTM TOPAXKEHBI, YTO KTO-TO OTCIIEKHUBAET ITO E€XKEIHEBHO,
MOCKOJIBKY OHM HE TOHMMAalld, KaKoe OTHOIIEHHE 3TO UMEET K
OTKPBITHIO BHIUTPBIIIHON MTO3UIIHH.

Haxkoner, Bce oHU cripalllvBaid MEHs, 3HAI JIU S KOTO-HUOYb,
KTO JICHCTBUTENILHO 3apalaThiBal 3TUM Ha >ku3Hb. OHM Ka3alHCh
OYEeHb HEYBEPEHHBIMU B TOM, YTO 3TO BO3MOKHO. OHU HCHBITHIBAIN
HE/IOCTATOK BEPBL... JaXKE Mepe/1 JIMIIOM JI0KA3aTeNbCTB, KOTOPbIE UM
MOCTOSIHHO JIaBaJId  ()MHAHCOBBIE MEHEDKEPHL... YTO TPUOBLTH
JIENAIOTCS IOBOJIBHO PETYJISIPHBIM 00pa3oM.

Tenepb 0 nodeauTEIAX

C dero 3nech Hauath? K MoeMy yauBIeHHIO, TOOEKTAIOIINE
TpeUIephl 3a1aBaJTi MHE TaK K€ MHOTO BOIIPOCOB, KaK | s UM!
Heynaunuku 3a1aBanu oueHb Mano BompocoB. Hu onun u3
nobenuTenei He Toprosai omiponaMu. OHH Bce UMENH Ty WA HHYIO
dbopMmy yrpaBieHHsI KaluTaloM, U BCe ObLIH TEXHUYECKUMU
TpeiaepamMu. Bee 10 0HOTO: M MyXKYUHBI, ¥ KEHIIUHBI — BCE OHU
MOTJIM MIPUTIOMHUTD OJIUH OOJBIION MPOUTPHIIIL, KOTOPHIH,
Ka)XeTCsl, OTIEYaTaJCs B UX CO3HAHMUU KaK HEUTO TAKOE, YEMY OHU
HE TMO3BOJIAT CIYYUThCS CHOBA... HUKOTAa. [103TOMY OHM HCTIONB3YIOT
CTOITbI U TIOHUMAIOT TIOPOYHOCTH «IIBBIPSHUS CACITKAMU TOJIBKO OT
Heuero Jienarb. TakuM o0pa3oM, OHU MaJI0 COBETYIOTCS C
BHYTPEHHHUM «T'0JIOCOM» O CBOUX CJIEJIKaX.

bonpiioe pasnuyue COCTOMT U B TOM, 4YTO MMOOEAUTENN
(UKCHPYIOT CBO€ BHUMAHHE HA OUEHb HEOOJBIIIOM YMCIIE KITFOUEBBIX
«(JTFOOMMBIX» PHIHKOB. OIMH MOOEANTENh TOPTrOBal TOJIBKO COe — U
HUYeM OoJibiie, HauuHas ¢ 1956 r. Heynaunuku, KaXeTcsi, MEHSIOT
PBIHKH U WH(POPMAIOHHbIE OIOJUIETEHH TaK K€ 4YacTo, Kak s TO-
Jydaro mpockanb3biBanue (slippage). B To Bpems kak mobGeautenu
OpOBOAAT (WJIM TOKYMAKOT) MHOTO HCCIEAOBaHUM, KOTOPHIE OHHU
TIIATEIbHO HW3Y4alOT, HEYJAAUHUKH, KaXKETCs, WIIYT JIMYHOCTb,
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KOTOpasi Obl MX BBITAIIIIIA WITH ClIENasa JJIsl HUX JeHBIH.

Bce nobGenutenu Bceleno BepAT, OHU CAENAIOT AEHBIU, U MPOCTO
OTKa3bIBAIOTCSI MO3BOJIATH IJIOXOMY CIydaTbesi ¢ HUMH. OHH UMEIOT
aypy 3alThl BOKpPYr ce0s, OHU IMPOCTO HE COBEPIIAIOT TIYIBIX
MOCTYNKOB Ha pblHKe. OHU TOPaKEHBI TE€M, YTO OOJBIIUHCTBO
Jroiel HE JAENaroT TO, YTO JAEJAl0T OHM, OHM IOHHMMAIOT, YTO 3TO
OYEHb HANpsHKEHHOE 3aHSTHE, HO TOJIAraloT, YTo 000N YeloBeK ¢
JIOCTATOYHBIM MHTEIIEKTOM MOKET JIENIaTh TO 5K€, YTO U OHHU.

MMasa

15

TakKk 4T O >x>e STacrTaesrnisaeT

doorHmoEssLIM PEEIHOK pacTm™?
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I'paghuxu ne osuearom pwinku. Poinku osuearom epaguxu.

51 orBeuy Ha aToT Bompoc. Ho cHauyana mo3BoJIbTe MHE CKa3aTb, YTO
HEBO3MOYKHO 3HAaTh BCETJA, I0YEMY PBIHOK J€JIAET TO, YTO OH JIENaeT.
B ommmune OT Apyrux acnekToB HAIIEW KU3HU W 3aHIATHH PBIHOK
IIPEJOCTABIISIET HAaM HETIOCTOSIHHBIE JaHHbIE. [IeHb 3a JHEM.

Hexoropble roBopsT, 4TO LIEHAMU JABHUIaeT acTpojiorus. Moxer
ObIT. Ha mpomutoil Hexene Bce ToBapHbIE (brOUEpPCHl IOILIM BHU3,
kpoMe ueHbl. [louemy 310 Bapyr? C HHTEIEKTyaJlbHOW TOUYKH
3peHHs] MaJIOBEPOATHO, YTOObI OJHOBPEMEHHO LIUIM BHU3 30JI0TO U
oOnuranuy Wid, CKakeM, MsCo M 3epHO. M Bce ke 3TO ciaydaercs.
Pa3 3a pa3oMm, HEOTHOKPATHO 51 BUJEN IOJ0O0OHBIE ()EHOMEHBI.

['oBOpAT TakXke, YTO PHIHKOM JBUTAIOT CKOPOCTb TpPEHJa WU
AMHUM conpoTuBiieHUs. CTOPOHHMKM ['aHHA MOJB3YIOTCS YyIJIaMu,
TOYKaMU HPOUCXOKICHHUS U TaK Jajiee; YTO KacaeTrcs MeHs, TO s B
HUX Y€ He Bepro. [ Bce ke pa3 3a pa3oM s BHUJEN, KaK PbIHKU
JOCTUraJd CBOMX MaKCUMYMOB WJIM MHUHUMYMOB MMEHHO TaM, T/
IIPEJICKa3bIBAIN 3TU NIEKTPUUECKUE UHCTPYMEHTHI.

Teneppr mnepeiinem k ¢QyHaameHTanbHbIM (axkTopam. HMHorna
ONTHUMUCTUYHBIE HOBOCTU «JEJIAIOT» PBIHOYHBIA NoabeM. OnHako
PBIHOK CHHMXKAETCSl TOCJIE IOJIOKUTEIbHBIX HOBOCTEH TaK e 4acTo,
KaK ¥ pacTeT M0cje IUI0XUX HOBOCTEH !

HeynuBurensHO, 9TO HUKTO, C KeM 51 ObLT 3HAKOM 3a Mou 33 roja
TOPrOBJIM, HE MOT TIIOCJIEIOBAaTEIIBHO NPEICKa3blBaTh IOBEACHHE
peiHKa. HeusmMeHHO camble «ropsiune» M «OJecTAIME» pPYKU
CTaHOBATCA «XOJIONHBIMW». I HE NMPUHUMAIO YTBEPXKIEHUS, YTO ITO
TOT CIy4ald, KOIJla «OHW» JIOCTalOT «Hac». DTO TOT ciydyai, Korjaa
MMEEIb JEJI0 C HEMOCTOSHHBIMU JaHHBIMHU.

K cuacTpro, oHaKO, MbI MOXEM JeJjiaTh JACHBIH Ha TOPTOBJIC,
MIOCKOJIBKY €CTh HECKOJIBKO MHJIEKCOB, GUTYpP B METO0B, KOTOPHIC
OynyT menaTh AeHbI'M. He Bcerma, HO Kak IpaBwIIo.

OmvH ™3 JIyd4mmMX TakuX WHCTPYMEHTOB —  MOIIHOE
BO3/ICHCTBHE, KOTOPOE IMPOIICHTHBIC CTaBKH OKA3bIBAIOT HA IICHBI
akiuii. OToT BbIBOA HEe HOB. B moeil kuure «CekpeT BbiOOpa
akupmi»', manucannoi B 1969 roxy, s o6cyxman "Will Go" u
WHJIEKC, KOTOPBIN S CO3/1al B TO BPEMsI, YTOOBI TIPEIOKHUTH UICIO
OTHOCHUTEJIBHO (POHIOBBIX TPEHIOB, OCHOBAHHBIX HA JOXOIHOCTH
(TIPOTIEHTHBIEC CTABKHU BIIHSIIOT Ha JIOXOTHOCTB).

bonee nerkuii myTh M3y4eHUs JAHHOW MPOOIEMBI — CIIEIUTH 3a
COOTHOIIICHHEM IIeH Ha Ka3Hauelickue OoHubl u S&P 500. D10 He
TOJIKO Jierde, HO Oyarojapsi KOMITBIOTEpaM, JaeT BO3MOXXHOCTH
BUJICTh, KAKHUE CBS3M CYIIECTBYIOT MEXKIY 3TUMH PBIHKAMHU, €CIIH
TaKOBBIE BOOOIIE UMEIOTCS.
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Jlornka 101

B ynuBepcutete mrata OperoH st yuuics y BETUKOro mpodeccopa
noruku On-6epu Kacrema (Albury Castell). Muorue u3 Bac
MOJIb30BAJIMCh €r0 KHUTaMH, u3ydas JIOTUKY M 3THUKY. Ero kypc
OBLT CaMBIM MHTEPECHBIM U3 TE€X, KOTOPBIC s B3sUT B JIOTIOJTHEHUE K
[JIaBHOM TporpamMme 3a 4eThlpe Troja ydeObl B KOJJIEIKE.
OrnsanpIBasich Ha3al, s TAK)Ke cka3ai Obl, YTO OH OKa3aJCs CaMbIM
MOJIE3HBIM IS KU3HU TIOCTIE KOJUIeIkKa.

Bbl xorga-nmubo aymand, CKOJIBKO M3 TOTO, YTO MBI BEIYUHIIH,
HaM He mnpuroguwiock? Bca Ta Marematuka, kotopyro 90
NPOLIEHTOB M3  HAac  (PAKTUYECKH  HCMOJB3yeT  TOJBKO
npuomm3utensHo 10 mporenToB. Korma mocnemanuwit pas Bbl
BO3BOJWIM KPYr B KBaJpaT WIH NPIWKAMaId K cebe TOMHUK
«beoBynepa» (Beowulf)? HWnum 3a0bumuch © 3aKOHYHIN
npeiokeHre mpeaisorom? S momo3peBaro, UYTO BCE  ITO
NpUHYAUTENFHOE 00pa3oBaHWE — MPUYMHA TOTO, MMOYEMY MBI HE
OYEHb COOOpa3UTENbHBI M CTAHOBUMCS JKEPTBAMH XOPOIIO
000CHOBAaHHBIX OMIMOOYHBIX APTYMEHTOB, a TIOTOMY MOXEM OBIThH
JIETKO BBEJCHBI B 320y KICHUE PHIHOYHBIMU TYPY.

91T cnoBa — moun 60HA

Bepnemcs k noruke 101. OnHO U3 nepBbIX MPaBUJI JOTUKHU IJ1aCHUT:
BBl HE MOKeTe npejcka3ath "A" ¢ momomrsio "A". U Bce xe J1eHb
3a IHEM MBI, PHIHOYHbIE aHATTUTHKH, UCTIONIB3YEM LIEHY, YTOOBI
npezackasaTh HeHy. O, Mbl MOXKEM MPUKPBITH €€ U TOBOPUTD, YTO MBI
MpeICKa3bIBaeM IIEHY C MTOMOIIBIO OCHIILIATOPA HITH CKOJB3SIIIeH
cpenHei, 1100 nonb3ysch aMHUeN Tpenaa. Ho npocras npasja B ToM,
YTO MBI HCHIOJIb3YeM HHCTPYMEHTBI, TPOU3BOIHBIC OT IIEHBI, YTOOBI
nperckasath 1eny. Jlokrop Kacrenn 3aBanmn Obl Ha 5k3amene 90
MPOLIEHTOB TEXHAPEH.

! The Secret of Selecting Stocks
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A BOT KO€-4TO JEHCTBUTEIBHO YIMBUTEIBHOE... TaOINYHbIE
JaHHble Ha pucyHke 15.1, nemonctpupyromme $141,792.50
npuObLn oT Toproeiau S&P 500, koTopele MoMy4YeHbl 6€3 eIUHOro
ucnoip3oBaHus 1eHbl S&P! Curnaibl Ha TNOKYIIKY OTAABAINCh
METOZIOM, KOTOPBII MPEINHCHIBAIL, YTO KOT/[a BOSHUKAIOT YCIIOBHS «A»
B JIaHHBIX «A», TOTZa M TOJBKO TOT/A CIEIYET OTKPHIBAThH JJIMHHbIE
nozutuu st «B» — S&P. YuurtbiBas cpeiHIO0 MpuObLTh HA CACIKY
B pasmepe $1,750, xoropas B 2.20 pa3a 0oJjbliie, YeM CpPEIHHIA
yObITOK, U TIpoceJaHue MeHee |3 MpoLEeHTOB OT CyMMBbI
3apa0OTaHHBIX JIEHET, S JyMal, MOKHO YBEPEHHO 3aKIIOYUTh, YTO
JAHHBIE «A) XOPOILIO POrHO3UPYIOT TaHHbIE «By.

:S&P 500IND-9967  03/99

PacueTHLe RATH : 3/08/82 - 01/03/98

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

2 $ 2500 $ 45 $ 0 § 3000 CT/PC  CAGD\BACKBT\F59.DA

HHTHHHT TG T BCE CREMKM - TeeT 1HRTHATITINATIT AR A

YucTan npHGLING $141,792.50

Obwas npubetnb $236,952.50  OSuH yOLiTOK $

Beero coenox 81 MPOLRHT NPUGbINbHLX CRENOK

Kon-80 BUWIPEALHBIX CASN0K 43 Kon-0 NPOUrPLILHBX CABNOK

Canbif GONBLWOR BRIKMPHIL $24,980.00 Camuiki HONBWOR NPOWpLILY s

Cpeasmii BRI DLW $5,510.52  CpenanHil nposrpew !

OTHOWeHME CPEHEND BUMIPLILA K 220 CpefHHit pezynsTar caekH

CpefHeny NPOHTpLILLY (TP, W NpOWD.}

Marke. wicno nocnenosaTetbHu BhHrpLiuei 5 Maxe. YHCIO MOCHENOBATENbHEIX NPOMPBLEA

Cpanyes wcno 6apoe ¥ BolmpoiLuei 46 Cpeanes YMC0 6apos ¥ NPOWPLRLIEH

Maxc, npocenaHHe NpW 3aKpuTN $-15,722.50 Maxc. BHYTPHIHEEHOR NPOCEAAHHE $

Kosxbdmupent npubouin 2.49  Maxc. kon-ae KOHTRAKTOR

MUHHMATLHE HEOGXOAMMAR CYnNA $22,880.00 Mpubuine no cuety

(CHOBHBIE MOMRHTY ~ BCO CAGNKW

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 15/06/8% - 5
MaKc. Weho NOCNenoBaTensHEX Npokrpaeli  24/06/94 - 4
Maxe. npocesaswe NpW 3aKpLTAN 26/10/87 - $ 18,722.50
Maxc. BHyTPHOHEBHOS NPOCetAHNE 05/01/85 - 5 -19,880.00

Pucynok 15.1 Curnains! Ha nokynky S&P 500, ocHoBaHHbIE
UCKJIFOUUTENIbHO Ha OOHJaX.
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B3arnsaa Ha gaHHbIe «A» n gaHHblIe «B»

Otn pe3ynbTarhl nonydeHsl npu nokynke S&P 500 (peiHOK Ha
3aKpBITUHU) B JIFOOOW JIeHb, KOT/Ia PHIHOK OOHIOB 3aKpPBIBAJICS BBIIIE
CaMoro BBICOKOT'O MaKCUMyMa 3a nocieaaue 14 nHeu.

Bbixon u3 caenku ocymecTBisuics OJHUM U3 JIByX CIOCOOOB: WU
noaTsrMBaeMbld  crom  (trailing stop) TO caMOoMy HH3KOMY
MUHUMYMY 3a Mociiefnue 17 aHel Ha oOnuraiusx, Wil CTON B
$3,000 ot Touku BXoza.

Takum o00pazom, korma oOyuraipu yOeraroT u3  14-ITHEBHOTO
KaHa1a, NOKynaroTcs S&P, a BBIXOJ OCYIIECTBISETCS B Cilydae
MIPEBBILICHUS JIOMYCTUMOIO YOBITKAa B JoJulapax Wi mpoOutust 17-
JTHEBHOTO KaHana Ha OOHIax. A BOT ele Oosiee BaKHBI MOMEHT...
MpOpBIBBI KaHaa Ha S&P oka3bIBaloTCA BecbMa OECCHCTEMHBIMU. A
BOT IPOpPBIBBI KaHala Ha OOHJAX, OYEBMIHO, OKa3bIBAIOT CHIIbHOE
BO3IICHCTBHE HA IIEHBI aKITHH.

A Ternepp KOe-uTO MO-HACTOSIIEMY MOPa3UTENIbHOE: MPOpPBIBBI 14-
IHEBHOTO IIEHOBOro KaHaiga S&P camu mo cebe HarOT HEBayKHbBIE
pe3yabTarsl. DakTHYECKH, HEMHOTOE MOYKHO IPEUIOKUTH TPEWIEpY,
Oepy1ieMy CIENKHU MpU pa3pylLIeHUH KaHalla Ha 3TOM pbIHKE. «JIyurime»
JIaHHBIE HaxomATcss Mexy 15- u 20-queBHbIMH KaHaaMu. Ho 1 B aToM
cllyqae, HECMOTps Ha MPHOBLUIBHOCTH, MPOCEJAHHE HEBBIHOCHMO, a
Oonblllass  4acTh MNpUOBUIM  TOCTYHMaeT OT OJHOW  OONBIIOH
BBIMTPBIIIIHON CIEJKH.

C nmpyroii CTOPOHBI, HE UMEET 0CO00TO 3HAUEHHS, MPOOUTHE KAKOTO
KaHaja Bbl HCIONb3yeTe B OOHIAX, YTOObl MHHULMHUPOBATH BXOJ Ha
S&P... Bce oHM AenaroT ieHsru. Jlydiee — Bpar XOpoILero.

Kak mpumep, s npeanarato TaOnuuHble JaHHbIE HA pUCyHKe 15.2,
IJI€ IaH pe3yJIbTaT UCTIONb30BaHUs BXO/Ia PH MPOOUTHH 14-1HEBHOTO
KaHaJla Ha pblHKE OOH/IOB M BbIXO/Aa HAa YPOBHE CaMOr0 HHM3KOIO
MHMHMMyMa TiocneHux 12 gxeit Ha S&P. Mbl Oynem Hcnonb30BaTh
OOHIBI /I OTKPBITHSI JUTMHHBIX TO3WIMH M 3alMIIaTh cedst ¢
MIOMOIIIBIO LIEHOBBIX JaHHBIX S&P.

Haxkonern, Te u3 Bac, KTO XOIWJI HA MOU CEMHUHApPbI, HAWIYT, YTO
HPOPBIBBI OYEHb KPATKOCPOUHBIX KaHATOB Ha OOHJaxX (B COYETAHUHU C
TEM, YTO Mbl Ha3bIBa€M IOJIOBMHYATHIM KaTamyibTupoBaHuem (1/2
bailout)) naroT BbLIAIOIIMECS pe3yiabTaThl. B mpomuiom  romy
npumepHo 42 u3 49 chaenok ObUIM BBIMTPBHIILIHBIME CO CpeAHei
npuObUTbt0 Ha cnenky $527. Pucynok 15.2A mokaspiBaeT 3Ty
TeXHUKY. B TO BpeMsi kak mpHOBUIb OKa3alach MEHbIIE Ha YPOBHE
$88,055, Bac MOKeT MPUBJICYb BHICOKAS TOYHOCTH B 82 MPOIICHTA.
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Data : G&PS00 IND-0967 037499
PacveTHbe naTe : 08/09/82 - 03/01 /98

Mum. Conw. P Value Comm  Slippage Margin  Fommat  Drived\Path\FileName

149 2 $ 2500 $45 $0¢ $ 300 CT/PC  CA\GD\BACKBT\F59.DAT

T T T 4 BOECIEAKN - TecT 8 THVATATATII ATV,

YucTan npuibing $123,355.00
Qbulan npuboint $205,865.00  OOwWmA yOuITOK $-82,510.00
Beero cpenox 106 MNpoueHT npwGeinbte: CABNCK 45%
KoN-80 BLIWIPLLUNBE CAENCK 48 Yon-80 NpowrpuilLHG COENoK 58
Camuiii Sonbuioii prmrpeau $37.892.50 Camwil GonbWO NPOUIPbiLY $-5,857.50
CpeHiii BT $4,208.85 CpeaHHit npOIpHIW $-1,42259
OTHOWEHWE CPERHETO BHKFPLILLA K 301 CpepHuid pezynurat chemm $1,163.73
CPaOHEMY NPOUIDEALTY {BGWID. M ABOWID.)
MaKke. WCR0 NOCBROBATENbHLY B! PHLLEH 5 Maxe. Wieng NOCHEAUSATEMsHBIX ApOHFpEILEH §
Cpennee wicno Gapos ¥ BLHDBILLEE 35 Cpefses wweno Gapos y npoMrpbiei 9
Maxe. npoceqanie NpH 3aKpuTHU $-15,017.50  Maxc. BHYTPHAHSBHOR NPOVRLAHWE $-17,200.00
KoadbuumeHT npHSetm 248 Makc. kon-go KoHTpaTOR 1
MHHHMANEHE HG0BXOMMMAR CYMMA $20,280.00 MpnGete no ceeTy 8%
OCHOBHLIE MOMENTH - Bee caenim

Onncanue Hara Bpema Cymma

Canmtii GoRBUON BLMIPHIL 08/08/97 - 3 37.692.50

Casaii GOABUOH IPORTPILL 20/11/67 - 3 -5,857.50

MakG. YHCRO NOSNEADAATANLHL BEMIPUILSH 31/08/87 - 5

Maxe. wwcno nocregosarentHLy nponpubei  06/07/93 . 5

Maxc. npoceatne np 3aKphitum 1710/ . $ -15,017.50

Maxc. BHyTpHIHEEHOS NPOCENAHE 29/10/80 - $ -17,260,00

PucyHok 15.2 CurHanel Ha nokynky S&P 500, ocHoBaHHble Ha 6oHAaaXx,
co ctonom no S&P 500.

daBanTte crnnomMmaemMm HeKoTopble nrinoxme
NMPUBbLIYKM

Tpu ycioBust BeIyT K KOHYMHE (DBIOYEPCHBIX TPEHIEpOB: ILIOXast
CHCTEMA, OTCYTCTBHE YIPABJICHHUSA KalUTAIOM M. IUIOXHE

IPUBBIYKH.

«[Tnoxue npuBbrukw» (Bad habits) — 3T0 He Ha3BaHUE POK-
IpyHIbl, KOTOPYIO CIYLIAIOT Ballld JE€TH (XOTS OHM, BEPOSTHO,
NpoJaIyT HEMAIO IAUCKOB). YTO s MOAPa3yMeBAIO IMOJ] TUIOXUMHU
HpI/IBI:I‘-IKa.MI/I“7 Yro K, IOCJIC aHaJIM3a OHU PA3ACIIAIOTCA Ha ABC

TpYNIIbL.

IIepBas rpynna BKIIOYaeT IUIOXUE IIPUBBIYKHU, O KOTOPBIX BBI
yxe 3Haere. Ha 3amagHom moOepexbe 3TO Ha3bIBACTCS BSUIIBIM
OTHOLICHUCM K ACITY, T. €. Bbl HC JIO)KUTCCh paHO CIlaTb, XOTA
BaM BcTaBaTh B 5:10 yTpa kaxapli Ooxuii neHb Troma. Ha
Bocrounom mo0epekbe 93TO MOXKET O03Ha4yarh, YTO BBHI
OTKJIaJpIBa€Te YTPEHHIOIO paboTy JO0 camMoro MOMEHTa

OTKPBITHS PBIHKA.
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Data :54P500IND-9967  03/99

PacueTHuie AaTu 109/08/62 - 01/02/98

Num. Cow, P  vae Comm Slippage Margin  Format  Drivec\Path\FileName

149 2 $ 2500 $ 45 S$ 0 $ 3000 CTI/PC  CAGD\BACKGT\FS9.DAT
HI R I L 104 11 BCE CIERKM = Toot TRV TIATAVATATARRING

SHcTan NpUSELG $88,055.00
Qtiean nprbuins $173,002.50 Oy ylumox §-80,947.50
Boero cagnox 480 MpOLeHT npHGELIEHLL CHE0K 82%
Kon-80 BedAPBEUHGX CREIK 398 Kom-80 NPowrpolliHei GRE0K 82
Cambiil GONLLLOH BT PLILL $6,392.50 Caniil Gonbuoit npowpeau $-4170.00
Coemii esinrpow $A47.04  CpemHmii npOMIpoILI $-1,006.92
OTHOWEHNE CPE[IHETO BEMITHALIE K 0.40 Cpemmid peaynsTaT GenKs $183.45
CPa/iNesty NPOTPbILY {BLIHIP. H NpOMTP.}
Makc. N0 NOCIBR0BATE MbHLX BukrPHILISH 2 MaKe. weno NocaA0EaTELHbI MPOWPEILEH 2
CpeHae YHC0 Hapos Y Bumrpatrei 2 CpagHee weno BapoB ¥ npanr el 3
Maxe. NpaCEAAHNE MM 3AKPETHA $-11,752.50 Maxc. sHyTpMpeeH0s NpoCEAaHHE $-13,580.00
Kaadmupeny npmbeim 1.97 Mare. xan-80 KoHTpaxTos 1
MismNGHO HOOGXORMMER CyMma $16,530.00 Npuluins no cysty 531%
DeHOBHINE MOMEHTH - Boe qaenku

Ormcaiue Data Bpewn Cywmsa

Canmui GomaUoi euwrpeall 21710487 . $ 6,392.50

Cameail BONLULIOH Aot poill 05/07/% - $ -4,170.00

Maxe. yweno nochegosaTensien schwpaisl  2506/88 . 2

Maxc. H4cI1D NOCNan0BATELHE Npowrpolel  30/10/97 - 2

Maxe. NpoceaHie NpH 3aEpLmm 2/ - $ <11,792.50

Maxe. siyTpunnesoe npocaanme 08/12/%4 - $ -13,580.00

PucyHok 15.2A lNokynka S&P 500, ocHoBaHHas Ha
©oHpax, ¢ 3agepxkon Ha 1 -2 gHs.

Bornee Toro, Mbl He MO’KEM MOJIEP’KUBATH 370POBBE M HAXOIUTHCS
B TAPMOHUU C HE(PBIOYEPCHBIM MHPOM, C TEM, B KOTOPOM MBI KHUBEM
BMECTE C HAIUMH CEMBSIMH U Jpy3bsmu. OIHAKO 3TH IUIOXHE
NPUBBIYKKA — T€, O KOTOPbIX MBI 3HaeM, C KOTOPBIMUA MUMEEM JIeI0 U
GopeMcs Bce BpeMs B ITOJTHOM CMBICIIE 3TOTO CJIOBA.

Bropast rpynma BimouaeT B ceOsl no-Hacmosujemy nioxue
npusbiuky. B OusHece TOProBiu (proyepcaMy 3TO MPHUBBIUKH, O
KOTOPBIX MBI TPUBBIKIM JyMaTb, YTO OHM TpaBWIbHBIE (WK
XOPpOIIIME TIPUBBIYKH ), B TO BPEMSI KaK 3TO OYEHb JTAJIEKO OT MPABIbI.

[Tnoxue mnpUBBIUKHM, MNpPHOOpETEHHbIE MOAOOHBIM 00pazoM,
CTAQHOBSITCSI  PYKOBOJISAIIMMH  TIPAaBWJIAMH, TEMH  CAMBIMH
CTPOMUTENBbHBIMUA OJOKaMH, W3 KOTOPBIX, Kak Mbl JyMaem,
co3maeTcsl ycrexX, HO TaK KaK (PYHJAMEHT BBIXOIHUT KPHUBOM, MBI
HUKOT/Ia HE CMOYKEM MOJIYYUTh MpubbLIb. Al Pora (Aynn Rand?)
ObLTa TIpaBa: BCET1a MPOBEPSITE CBOIO TEPPUTOPHIO.

Haubonee pacrnpocTpaHeHHasi Iioxasi NpHBbIUKA, HaOIogaeMast
MHOIO y TpeHIepoB — U XOPOIIHX, ¥ INIOXHX, — 3TO HECTIOCOOHOCTb
NPaBUJILHO pearupoBaTh Ha IMOBE/ICHUE PhIHKA. 3a MOBEJICHHEM PhIHKA
HE CTOUT HHUYEro JPYroro, KPOME TOTO, YTO MBI €My TPHITHCHIBACM...
9TO mponucHas ucTuHa. Korza Bbl HaKJIaJbIBaeTe YTO-TO «IIOBEPX»
TIOBEJICHHSI PBIHKA, BBl TOBOPHUTE PBIHKY, BMECTO TOTO YTOOBI €ro
CITYILIaTh.
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Hanbonee tTunnunas ¢popma nogo0HbIX JEHCTBUI — OYEHB ILI0Xast
IPUBBIYKA — BbI XOTUTE IIPOJABATh HAa NOABEME. MH, 9T0 TOYHO Takke
IUIOXO, KOIZiAa Bbl BHIWTE OYEHb CHJIBHBIM PBIHOK M, CKaXKeM,
YCTAHOBWJIM JIMMWTHBIA OpJAEp, TUXUM BHYTPEHHUH TI'0JIOC T'OBOPUT
BaM IOZ0K/IATh OTKATa — HE THATBCSA 3a 9TUM JBIKEHUEM, M YTO OHO
JIOJDKHO BEPHYTBCA.

Kopoye roBOps, 3TO YEPTOBCKM OTIYTMBACT BAac OT IOKYIKH
HOBBIX MAKCUMYMOB U TIPOJIaKH HOBBIX MUHUMYMOB.

Kak cnomartb nnoxue npmBbI4YKMN

S 3HaI0 TONBKO JBa CHOCO0a CIOMAaTh IUIOXWE TPUBBIYKU. [lepBbIit
Croco0 — MOBTOPSITh, CHOBA M CHOBA, MPABWJIBHOE JICUCTBHE, YTOOBI
BBIPA0OTATh YCIIOBHBIA pediekc, BBI3BIBAIOIIMNA ATO TMPABUIBHOE
JICHCTBHE.

Jpyroii myte - pa3BUTh HUHTEIUIEKTYaJbHOE ITOHMMAHHE, YTO
ioxasi MpPUBbIYKA HENPAaBWIbHAS, W  3aMEHHUTh  «3HAHHE»
IIPABWJIBHBIMU JAHHBIMU... [IPABIOW. BOT 1BE 103bI pPIHOYHBIX UCTUH.

NMpaspa 1

Tlokynatime, ko20a pbIHOK 3aKpbIBAEMCsl HA YPOGHE WU OKOJO
€80€20 MaKcumyma, npooasaiime, K020d PbIHOK 3aKpblBAemcs Ha
VPOBHE UM OKOJNO CB0€20 MUHUMYMA (02panuyenHvlie KoneOaHus
86EPX/6HU3 O3HAUAIOM NPOOONHCEHUE BOJIHDL).

[Ha, s1 3Ha10, 3TO JEHUCTBUTENBHO HEJETKO — HHTEIUIEKTYaJIbHO U
SMOIMOHAIBHO — TIOKYIATh WM MPOaBaTh BBIIIE WM HKE JIUMHUTA
(up or down limit moves). Ho mpaBna B TOM, 4TO TAKUM ITyTEM MOKHO
clienaTh MHOTO JieHeT. BOT 1mo3BosbTe MHE MOKa3aTh BaM: s BOIIIEN B
System Writer w 3aman mpoctoil Bompoc: «Ecmi 1ieHa 3aKpbuiach
CErofiHs B BepXHHX 65% JHEBHOrO qMArasoHa, YTO CIYUUTCS, €CIH 5
KYIUTIO Ha 3TOM 3aKpbITUH U BbIiLy uepes 5,10, 15 wmu 20 nuei?»

PesynbTarel mokazanel Ha pucyHnke 15.3. Ilpu ucnonb3oBaHuM
3aIMTHOTO CTOIA 3Ta CHCTEMa JIaeT MOIIHBIC pPe3yNbTaThl. JTa
0a3oBas cTpaTerus cjenajia JIeHbI'M Ha BCeX PhIHKAX, KaK BUIHO U3
CIeyIOEel TaOIHIIbI.

* [IpaBuiibHOE Hanucanue — Ayn. — IIpum. nep.
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Eme Oomee mopaxkaer TO, 4YTO, KaKk OOBSICHEHO B CTaThe,
TIOCBAIIEHHOW TpadukaM SMOHCKUX CBEYEW, HAIMCAaHHOW MHOIO
st kypHana «®wrouepcey (Futures) Ton Hazam, s Opan «camble
ObIYBbM» (popMaIH CBEYEH U BBIXOAWII TI0 OIMCAHHOM 371ech cxeme. B
XOJIe TecTa H1 oJiHa u3 GuUryp He paboTaia Ha BceX pbhIHKaX. A 3/1ech
ofHa mpocTas (urypa maer mpuObUTs Ha Beex ¢poHTax? Ei-Oory...
MOKYTIaTh HAa HEBEPOSTHO CUJIbHBIX PhIHKAX — XOPOIIasi MPUBBIYKA.

Bce 310 ctpanHo. B myie Mbl XOTUM MpoJaBaTh B 3TH CHIIbHBIE
JIHU U TIOKyTIaTh B crnalble. Bbl moHMMaere, mouyeMy Bce MBI JIFOOUM
ckunkd. Ho B aTOM OM3HECe TOProBiM (pprouepcamMu CKHIIKA BEIET K
OaHKPOTCTBY.

Ecnu u ectp Kkakaf-To Xopolas NpUBBIYKA, OTIMYAOLIAs
3HaKOMBIX MHE NMPO(ECCHOHAIOB OT ITyOJIMKH, TO 3TO UX TOTOBHOCTb
MOKynaTh Ha moabeMe. bwin MuxaH B TepBbIA pa3 MpoOOBa
OTY4YNUTb MEHS OT MOEW IJIOXOW MPHMBBIUKM IOKYNATh HAa OTKaTax
MHOTO JIET Ha3aJ, U sl MOTY Py4aThbCsl, YTO YEJIOBEKYy HE HY)KHO TaK
MHOTO BpeMeHH, YTOOBI pa3yuuThesl. 3apyouTe cedbe Ha HOCY, MOAbEM
— 3TO CUJIa, @ PIHKY HY)KHA CHJIa, YTOOBI IPOJOIKATH TPEHI.

UroObl cHbHEE 3aKpPEeNHUTh STy HCTUHY B HAIIMX TBEPABIX
YeperHbIX KOpoOKaxX, s J00aBIt0, YTO JIYYITHA W3BECTHBIA MHE
«YapTUCTCKUI» CHI'HAJI HAa TOKYNKY — 3TO KOTJa IeHa OyKBAIbHO
UIeT K BepIIMHE Bamlero rpaduka, TaKk YTO BaM IPUXOAUTCS
HO/IKJIEUBATh OyMary. To CUIIbHEHIIHMI CUTHAN Ha TTOKYTIKY.

IIpasnaa 2

Tlokynatime na HO8bIX MaKcumymax/npooasatime Ha HOBbIX
MUHUMYMAX.

Ecnu Obl MHE MPUIDIOCH YrajbiBaTh, s Obl MPEIIOIOKII, YTO Ha
IIOKYIIKC TII0 HOBBIM MAaKCHMMyMaM W Ha IPOAAXKE II0 HOBBIM
MHHUMYyMaM JIeTaeTCsl OOJIbIIIE JICHET, YeM C TOMOIIBIO JIFOOBIX
JPYruX METOMOB, U3BECTHBIX Tpehaepam. OOpaTHOE YTBEPXKICHHE B
OJTMHAKOBOM CTETIEHH MCTUHHO: OOJIbINIE BCEro TepsieTcs (Bcerna u
Kora-nu0o0) Mpu MpojiaXke Ha HOBBIX MAaKCUMyMaX M TMOKYTKE Ha
HOBBIX MUHUMYMaX.

Beixon uepes... Cpemmsist
JIHER ITpr6pUB % BBIMTPBIIICH Yucno crenok TIPHOBITH

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

Pucynoxk 15.3 [Tokynka S&P 500 Ha 3aKpBITHM PBIHKA, €CITH 3aKPBITHE BhIIE 65%
JIaTIa30Ha JIHSL.
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OOBIYHO MBI BHJIMM HOBBIH MaKCUMyM, W €CIIM OH JJTUTCS
HEJIOJITO, PelIaeM MPOMYCTUTh CIIENKY WU MOJ0XKIaTh OTKaTa. JTO
HEMPABWIbHO, COBEPIICHHO HENpPaBWIbHO, KaK TIOKa3bIBAET
CIEQYIOIIEE UCCIenoBaHue. B 3ToM  HccrenoBaHUMM — TTOKYIIKA
OCYIIECTBIISUIACh TOJBKO HA TMPOPHIBAX MO OTHOIIEHUIO K HOBBIM
MakcumymaMm «X» aHsa! OH, KOMIBIOTEp, Jenanl TO, YTO IUIOXO
«0OydJeHHBIN» Tpeiiep U Bce OCTATbHBIE HUKOTIa HE OY/IyT JIeNaTh.

OTy mnpaBay MNOATBEpKIaeT Komimbtorep. Cnemyrommii Habop
JAHHBIX Ha pHUCYHKe 154 TmOKa3bIBaeT, YTO CIy4aeTcs, €clu
CETOJIHAIIHUN MaKCUMyM MEHBIIIE, YEM CaMblii BBICOKMHA MaKCHMYyM
3a mocnenHue «X» JHEH, W 1IeHa JIeNlaeT HOBBI MAaKCUMYyM 3aBTpa,
YTO NPUBOJUT HAC K JUIMHHOW IMO3UIMH Ha HOBOM MaKCHMyMe «X)»
JTHS.

M BHOBbP MBI BBIXOJUM HCECKOJIBKMMH JHSAMH  ITO3XKE.
Hcnons3oBancs crom $3,500. MsbI mpecieyeM TMOIBEM, YTOOBI
nokymath. [lokyrnka HOBBIX MakCUMyMOB — YCICIIIHAsl CTpaTerHsl.
BeimensnoxkeHHOE — HE CHUCTEMa, a CKOpee WUTIOCTPAIUS, YTOOBI
JIOBECTH /IO CO3HAHUSI, HACKOJIBKO BaYKHO TO3BOJISITH TIOJTbEMY BECTH
Briepen. BonbImMHCTBO TpeiiepoB OOSATCS CIMIIKOM aKTHBHOTO
nojbemMa. [1o3ToMy OHM HE MOKYMAIOT W, YTO €IIe XYyXKe, MPOAatoT
B IIOPT.

Kak yxe roBopwiioch, TOHKa WJIM CXBaTka HE BCErja MOTYT
OTIaTh MOOEIy caMoMy OOJIBIIIOMY, CAMOMY OBICTPOMY HMJIH CAaMOMY
kpenkomy. Ho, Ipyr Moi1, B 3TOM U €CTh CyTb MapH.

KoMMeHTapuu no yCTAHOBKE CTOINOB —
Nnoreps A0JJAPOB U HENMpPeJACKa3zyeMoCTh

B sToMm Ou3Hece ecTh TONBKO JIBA OCHOBHBIX MPaBUiIA: BO-TIEPBBIX,
BbI JOJIKHBI KOHTPOJIMPOBATH Y6I>ITKI/I, a BO-BTOPLIX, IICHA B BEICIIIEN
cTeneHu Hempezackazyema. Llems pa3paboTku cHCTeMbl — CO371aTh
aOCOJIOTHYIO MAIlMHY U JIeNaHus JICHET, KOTopas, IOJI00HO
He(bTSIHOM CKBaXKMHE, MPOCTO Ka4aeT U KauyaeT Halllh MPUObLTH. XOTs
BbI MOXKETE HHKOTJIA HE JOCTHYb ITOW IIEJH, Pa3padOTKa CHCTEMBI
CMOCOOHA OTKPHITH BAM MHOTO YAMBUTEIHFHOTO B TOM, YTO Kacaercs
TIOHUMAaHUA HpaBI/IJ'IBHOI\/’I TOPIrOBJIN.

Uncro et Cpempsist
popbIBa IMprObUTB % BBIUTpBILIEH Ywucro crienok TpUOBUTH
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

Pucynoxk 15.4 ITokynka S&P 500 Ha mpopbiBe caMOTro BBICOKOTO MakCHMyMa 3a
[IOCJIEIHME «X» IHEN ¢ BBIXOHoM 13 nusamMu mosxe u crornom $3,500.
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KakoBa uenb ctonoB?

[IpaBuiibHOE pa3MerieHre CTONOB — MPUMEpP TOTO, YeMy Hayuuiia Hac
pa3paboTka cucTeMbl. MbI HCHONB3YeM CTOITBI MO0 OJHOW W TOJIBKO
OJTHOM TPUYMHE — 3alIUTUTH CeOs, KOrJa Halla CUCTEeMa TEpPIUT
Heynady. CucTeMbl TEpISIT HEylady BCe BpeMs, W €clu Obl 3Ta
MOTEHIMAIbHAS yTpo3a HE CYIIECTBOBAJa, TO CTOMHI ObUTH ObI HE
Hy»kHbL. CTOIBI — HaIll 3allMTHBIN AKpaH, a 3allUIIA0T OHU HAC OT
HernpeckazyemocTH (1) Hamel cuctemsl 1 (2) caMoro pbIHKA.

ToproBass urpa BKIIIOYa€T TaK MHOTO HEMPEICKa3yeMOro, 4YTO
CTOMBI MOTYT HaBPEOWTh BaM, €CIM OHHM TIOCTABIECHBI CIIMIIIKOM
Ommsko. [leiicTBUTEIEHO, YeM OJKe Balll CTOMNBI, TEM 4Yallle «OHH
OyIyT I0CTaBaTh Bacy, TEM Yallle BbI Oy/ieTe BBIOPOIIIEHBI U3 PhIHKA U
TeM OOJBIITNM MTAPAaHOMKOM CTaHeTe. Tak Kak HU OJMH U3BECTHBIN MHE
Tpeiiep He MOXKET MpeAICKa3blBaTh C TAKOW TOYHOCTBIO, YTO KOMap
HOCa HE TMOATOYMT (WM3-3a CIIy4alHOTO TIOBEJCHMS IICHBI), TO HAIN
CTOMBI JOJDKHBI OBITh BIEPEI — WIM TO03aqd — CIydalHBIX
koneOannii. OHU JIOJDKHBI OBITH JIOCTATOYHO YAAICHBI, M €CJIM OHH
cpabaThIBalOT, 3TO TMPOHUCXOAWIO ObI M3-32 HACTOSIICH, a He
CJIy4ailHOM aKTUBHOCTH. JTO ypoOK 1.

A Tenepb o cyTn

Bor eme ogHa BakHas IeTajlb, KacaTeIbHO CTOIIOB: TAaK KaK HX IICb
— 3aIUTHTH OT PA30PSHHUSI — OHM TAKXKE JIOJDKHBI OBITh OCHOBAHBI Ha
TIPUHIHTIAX yIpaBIeHHs KamuTaioM. [ mpumepa pacCMOTPHM Ty ke
cucteMy BHyTpuaHeBHOW ToproBmu S&P 500, HO c Tpems
Pa3TUYHBIMU CTOTIAMH.

Pucynok 15.5 wucnomesyer crom $500, 3atem crom $1,500 wu,
HakoHrer, cron $6,000. MbI JO/DKHBI KCCIIEAOBaTh TE OIPOMHBIC
paznuMsi, KOTOpBIE 3/lech ecTh. MIMeiiTe B BHy, YTO 3TO — Ta K€
camas CUCTeMa: BCE, YTO MEHSETCS, — KOJMYECTBO PHCKA, KOTOPBIN
MBI JKeJ1aeM IPHUHSATH Ha ce0s1 B COOTBETCTBUH CO CTOTIOM.

Co cromom $500 crctema (pakTUYeCKu TepsieT ICHBIY, YTOObI ObITh
tounbM, $41,750! Hamma 26-niporieHTHas To9HOCTH mpu 510 cienmkax
TMO3BOJISIET CHIENaTh BBIBOJI, YTO 9TO, OSCCIIOPHO, HE OYCHBH XOpOIast
cucreMa.

Tak mu 310? Cnienmyromasi Tabnuiia Ha pucynke 15.6, orpaxaer Ty
KE CaMyIO CHCTEMY, UCTIONB3YIOIIYIO B TOYHOCTH T€ YK€ Camble TpaBHJa
TOKYITIKH ¥ TIPOJIaXKK Ha BXojie, Ho co crorioM $1,500. Kakoe pasmitme
3amaer cron! TOYHOCT MOACKAKMBAaeT N0 56 TMPOIEHTOB, U MbI
NpEeBpaIaeM TMPOHUTPHIIIHYI0 CHCTEMY B BBIMTPBIIIHYIO, MPUYEM
NPHOBUTE MEHSETCSI ¢ OTpHIATeTbHBIX $41,750 10 MONOXKHUTETBHBIX
$116,880, a pasnwiia okaspiBactes noutd B $160,000. Hy u fena, Heyxke-
JI1 TIOCJIE BCETO 3TOT0 MOKHO €IIe YTO-HUOY/Ib BBIKATh U3 3TUX CTOM-
JI0CCOB?
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Data ; SAP 500 IND-9967 03799

Paguenite JATH 1 01/01/86 - 01/01/98

Num, Conv P Value Comm  Slippage Margin  Format  Diver\Path\FilsName

149 2 H 5000 % 45 $0 § 3000 CTFC C\GD\BACKB7\F59.DAT

FH R A 844 17747 BOE CIEMKM - Teo™ 3 T TATED U TITE AR

HucTan npubsin. $-41,750.00
Obuan npubainb $165,565.00  Ofwni ybuitox -207,415.00
Boero casnok 510 TIpoueHT NPt nbHe CR8NCK 26%
K0A1+80 BBIAMPLILHB SABACK 133 KO-80 NPOMIPLHLMG CRBA0K n
Canall GONBINOR BLIWPLILI $11,95500  Camiii GO/MLWOH NPOHrPoILY $-2,045.00
CpenHHit BLHrpbit $1,24560 Cpenymil npowrpba $-550.17
OTHOWLEHWS CPEHETO BelTPblLA X 226 CpepHWi pesyTaT caenm $-81.86
e/ NPOWPLALY {Beiwep. W npowrp.)
MaK. ‘WCHO NOCAERIETENEHEHN BHWPHILEA 4 Make, W ROSNeROBAVENLHED MPOWPHILIGH 14
Cpepiee wicno Gapos ¥ BeMMpRILeH 0 Cpepree Yoo Bapos ¥ NPOTpLIEH 0
Maxe, NPOCEAAHIE NPH ZKPLTIN $-77,72500  Marc. BHYTPUGHEEN0S NPOCALAHWE $-77.725.00
Koadudupent npubeinn 0,79 Marc. xo/-£0 KOHTRaKTOR i
MuHansHo HaobxaaMMan CymmMa $80,725.00 Npwlibinb ho tueTy 5%
Ocuoampie MomeTE - Boa caemy

Omicatmue Ja1a Bpems Cymaia

CaMuiit GoNeWwo BuwipLIL 2703507 $ 11,955.00

Cambii GonbLUOR NPOIPHILL 17/03/97 $ -2,045.00

Maxc. Wicn0 NOCNeAOBATENbHLY BuMrppllei  15/12/07 4

H
$ 12500
$ TT5.00

Maxe. wieno nocnenoBatanbhet: Npowpoluedt  07/11/04

MaKe. NPOCALAHHE M JAKPHITHH 08/04/96
MaKc, BHYTPHIONEBHO® NPICAAAHNE 08/04/%6

PucyHok 15.5 Cucrtema S&P co ctonom $500.

Hame cnenyromee ucmpITaHUE CHCTEMBI — HCIOJIB30BATh
cron $5,000. Viydmaer i 3T0 mpou3BoaAuTeabHOCTE? U na, u
HeT. DTO Ha caMoM jeiie nenaer Oombine neHer, $269,525, u
TOYHOCTbH NoBBIIIAeTcs 10 70 mpouenToB. Ho MbI muiatum 3a 3to0.
OO6paTute BHUMaHUe, 4TO Ha pUCyHKe 15.7 camas Gobluasi mpo-
UrpbliIHas cruenka gocturaet $5,920, B ormuue ot $2,045 npu
crore $1,500. Bosnee Toro, cpeHsst MPOUTPHIIITHAS CC/KA ObLIa
$1,263 co cronom $1,500 m moseicumace 10 $1,661 BmecTe ¢
YBEJIMYCHUEM DPHCKA, B TO BpPEMs KaK CPEIHSST BBIUTPBIIIHAS
cnenka, ObiBmast Ha ypoBHe $1,371 npu crome $1,500, mo mepe
OTOJIBUTAHHUS CTOIA YBEINYMBAETCS TOIBKO 10 $1,477.

[IpoGnema B TOM, YTO KOTJa MCHONB3yeTCs Oolee NaabHHMA
CTOT, BBl MOXETE BCEr0 Ha OJHOMN CJENKE MOTEPSTh CIUIIKOM
OO0JIBIITYIO YacTh Baliero kanurana, $6,045. Dta npobiema oueHb
BakHas. Eciam Bbl HE XOTHUTE pHUCKOBaTh Oojee dYeM S
NpPOIIEHTAMU BaIllero cyeTra B IJIIOOOW CcJIeNnke, MPH CYeTe B
$100,000 BBI CMOYKE TE TOProOBaTh TOJIBKO OJHHUM KOHTPAKTOM CO
croniom $6,000, B To Bpems kak crom $1,500 mo3Bossier Bam
TOProBaTh JBYMS KOHTPaKTaMH, YTO B pe3yJbTaTe Y/IBaWBACT
npuobuTe Ha BammeM $100,000 cuere. MokeT Mmoka3aTbCs, 4TO TO
HE TaK YK W MHOTO, HO KOTJIa Bl HCIIOJIb3yeTe MO0 (hopmyy
yIIPaBIIEHHsI KAITUTAJIOM, PE3yIbTaThl OTIMYAIOTCS CYIIIECTBEHHO.
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Data ' S&P SO0 IND-3967 03799
PacueTHbie 48Tkl 1 01/01/86 - 01/01/98

Mum. Cow, P Value Comm  Slppage Margin  Format  Drive\Path\FilaName
149 2 $ 5000 $ 45 50 % 3000 CT/PC  CAGD\BACKST\FS3.DAT
LI 7 BCE CETKM - Teet 3AMIATIATVTVATIARULTTATTRAEATRETARAY

Yuctan npuBeins $116,880.00
OBHLAR NpASELD $393,560.00  OBuwmid yGuroK -276,680.00
Boerocnenok 506 MpOUeHT NpHGBINBHL, CRENDK 56%
Kon-B0 BeWDHILIEHE CREMOK 287 Kon-80 Npowpeilss GOENcK 219
Gasabtit 50/1bWOH BLIHMPBIL $14.20500 Canit GONLION NPOHIPLIL $-2,045.00
CpeLHui BLMIpLLL $1,371.29  Cpenxui nporpha $-1,263.38
OTHOLIGHHE CPEHEO BLIWFPLILLA K 1,08 CpenHw pasynbTar CASMH $230.99
CPaAHaMY NPONIDLALY {swp. 1 nporp.)
Maxc. YHCAO ROCHRRB3TeNLHUY BEMIPHILe 1 IaKe. YHCHO NOCAGLOBATENbHED NPOWPLILEA 7
Cpofipec yucno Sapoe ¥ B pLILIER 0 Cpenree wncno Bapor ¥ npowpoiwei 0
Make. npocegArme NP SAPHTIH $-20,970.00 Makc. BHYTPHIHEBHO® REKICRAANME $-20,970.00
Koadxmupert NpHOHAM 1,42 Maxc. Kon-B0 KOHTPaKTOR 1
MAHHMANLHO HEOSXOAMMAR Cyrma $23.970.00 Npwduns no cuery 487%
OCHOBHLH MOMEHTI - Boe 8NKH

Omcatme Dava Bpems Cymma

Camiit GONLLOH BLMIpLILY 13/10/89 . $ 14,205.00

Camui Gonbwosit NpoHrpHLL 17/03/97 - $ -2,045.00

Make. YMCIO NOCRE0BATENbHLIX BLHTpbel  25/05/03 - 11

Maxe. yHens NocrenoeaTentHel NpoHrpLwed  07/03/86 . 7

MaKC. RpOCEAAHHE NpH 3aKPITHH 08/01/88 - $ -20.970.00

MaKc. BHYTIMHERHOS NPOCENAHHE 08/01/88 - $ -20,970.00

PucyHok 15.6 Ta xe camas cuctema S&P co ctonom $1,500.

YpoK, KOTOpBI BB, S HAJCKOCh, YCBOWJIM, B TOM, 4YTO
JOJUIapOBbIe CTOMBI ropasfno 3¢¢eKTUBHEE, YeM KpyKalluecs
JICPBUILH TEXHUYECKOTO aHAIU3A.
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Data :S4P 500 IND-9967  03/99

PacveTHue faThl 1 (1/01/66 - 01/01/98

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

149 2 $ 5000 $ 45 S0 § 3000 CI/PC  CAGD\BACKST\FS9.DAT
FRR T 1 BCE GAENKH - ToeT 10 A1 AR AR

YneTan NPHOLL $269,525.00
O6wan npubeine $508,730.00  Obeuwi ybutok -239,205.00
Boera coenox 450 (IpOUBHT NpUGELILHELX GARAOK T0%
Kon-Bo BuMMpHiumRE CABRIK kL Kon-60 RpOHrpHiLLHBbIX CABnox 144
Canit GONLLIOH Boirpell $14,205.00 Canuit GonbiLoH NPOHTPHIL $-5,920.00
CpanHmii surpral $1,470.32  CpenHuil NpoUrpuiL $-1,661.15
OTHOBHME CPRTIErD BRWPHILIA X 0.88  Cpegwi peaynsrar cAamm $550.05
CPOgHeMY NpOUrpLaLy {BCND, 1 NPoKrp.)
Makc., Yoo NocneRoBaTeNbHLE BupHILLEH 16 MaKS, WiGA0 NOCNEAEATENMHB NPOUTPHILLIA 4
Cpeppee wcno Gapos ¥ BuMpoied 1 CpepHea wcno 6apoB ¥ NOHT polLei i}
Maxe. npocenanie NPy 3aKpLTHH $-19,825.00  Maxc. syTpuaHeEHos Npoceane $-19,825.00
Koadpuument npubeni 212 Maxe. xon-B0 KoHTPaKTOR 1
MHMHHUMANEHD HeOBX0AMMAR Cyttsd $22.525.00 [puBbine o cveTy 1,180%
OcHoaHbe MOMEHTH - Boe caenk

Onncanie Bara Bpens Cynms

Cansotii GoNBWON BLMMLAL 13/10/89 - $ 14,205.00

Camtii GOALWOH NEOHT P 10A10/95 - $ -5,820.00

Marc. unono nocnenosaTenbHLX Brmrpetied  14/09/88 . 16

Make. UKcho nocneaoeaTeLHUX NPoKMpLIWeR  27/07/96 - 4

Mare. NpocefaHMe NPH 3aKPLITHA 15/01/87 - $ -19,825.00

$aKe. BHYTIMAHEBHDS NPOCepaHHe 15/01/87 - $ -19,825.060

Pucynok 15.7 Ta xe camas cucrema S&P co crorom $6,000.
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SakKnmnmnrovvuiMmiTesribLHBsIe

KOvViIiivIieHTaprmvm

Ha »Tux crpanuiax s paccka3ajg BaM MHOTOE€ O CBOEH KU3HM U
OOJIBIITYIO0 YacTh U3 TOTO HEMHOTOT'O, YTO s 3HAI0 O phIHKaX. M XOTs
9Ta KHUTA — MOE €BAHTEeJIME TOPrOBJIM, OHA HE JIOJDKHA OBITH BaIllUM
eBaHremmeM. M3 TOro, 4ro €CTb y MCHA, Bbl JOJDKHBI MCIIOJIB30BATh
TO, YTO pPabOTaeT y Bac, MOBEPTETh-IIOKPYTHTH 3TO, MPUIAYMaTh
Jy4IlIMe UJEH U HOBbIE noaxoabl. Ho 0CHOBA, 31€ch MpecTaBieHHasl,
XOPOILHiA, pa00TOCTIOCOOHBIN MaTepHa sl TOPTOBJIH.

B oroif TnmaBe s 3aKpyIIIOCh, JaBas TOJBKO HEKOTOpHIE
KOMMEHTApHH, KaK UCTIOJIL30BaTh MOW MJIH Yei-T100 eIlle MaTepHat:

Omo He uepno-benviil OusHec.

«Ho BbI ckazanu... Crpanuna 63 riacur... JTa JUHUSA IepeceKia
BOT 3TY... JTO TOProBbIH JIeHb Mecsina 11, pa3Be He JOJDKEH s...7» OT0
— TUIWYHBIE BOIMPOCHI, S CIBIILY MX KaXIbl JEHb OT 4MTaTelel
MOUX KHUI — WUTIOCTPUPYIOT Ba)KHYIO 4YacTb TOrO, YTO M3 ceOs
IIPEACTABIISIET BHIMTPBIBAIOLINI TPEHIED.

OTO KaK > XN3Hb

He Tonbko 3TOT OM3HEC HE YepHO-OEbIi, )KU3Hb — TOXKE HE YepHO-
Oenas. Bce MbI 3HaeM 3TO (s Tak MoJjararo), ¥ BCE )K€ KaK TpeHaepbl
MBI TaK CHJIBHO XOTHMM a0CoJ0oTa, 4YTO aOCOJIIOTHO 3a0bIBaeM
nymatb.  Hampumep, MaremaTwka  aOCONIOTHa, HO — Korna
NPUMEHSIETCS K HECOBEPIICHHOMY MHUPY aKIMA W TOBapHBIX
(bBIOYEPCOB, OHA TIPEBPAIIACTCS B HHCTPYMEHT, MPOCTO BHOCSIIIHIA
0oJIbIIIe SICHOCTH M OIPENEICHHOCTH B HECOBEPIIICHHBIC TOHSTHSL.
[MoxkarmyticTa, HUKOTAa He 3a0BIBaTe, UTO CIEKYIISIHS, TIPEKIC BCETO,
aymaromuii OmsHec. Ecim BbI HE OueHb yMmeeTe aymaTh WM TI0
KpaifHell Mepe MoyydaTh MPaBUIIbHBIE OTBETHI, 5 TIPEJIararo, 4To0bl
BBI IIOUCKAJIU, TJI€ COCKOYHNTb.

Ota npoliieMa HAYMHACTCS C JKETaHUsl WM HaJEekK/Ibl, YTO TJE-TO
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Tam CYIIECTBYET HEKOTOPBIN YHHUBEPCAJIbHBIN
ABTOMATUYECKHIA/CUCTEMAaTHUECKUI TIOAXO/ K TOprosie. J[Ba cambIx
OonpIMX OMya TIoXoil uH(OpMaIK, TaK Ha3bIBAEMbIE COBETHUKU U
aBTOPBI, TAKKE, KaK 5, HAaBsI3bIBAEMbIE BEJIMKUM TEMHBIM Maccam, —
3TO WM YpE3BBbIYANHBIN U HETIPEPHIBHBIN MECCUMM3M, WM BEpa B TO,
YTO T/Ie-HUOY/Ib Y KOTO-HHOY/Ib CYIIECTBYET aOCOIFOTHO COBEpIIICHHAS
CHCTEMA: Y PBIHKOB €CTh TOUHBII PUTM, MOPSIOK U cTpykTypa. Oba
9TUX MHEHHS — JIBa OONBIIHMX MH(Da CIIEKYIIAIIH.

Jla, ObIBaloT BpeMeHa, KOrJa HaJ0 BOCIPHUHUMATH AaKIUU H
HKOHOMHUKY C MEJBEKbHUX IO3MLMM, HO CYIIECTBYET Iiejas Koropra
aBTOpOB MH(OPMAIIMOHHBIX ~ OIOJUIETEHEH, IKUBYLIMX JIOBOJIHHO
HEIUIOXO 3a CYeT IPEJHAMEPEHHOIO IIOTBOPCTBA CTpaxy Iepen
MpPaKOM W THOENbI0, TpuIliecTBHeM HoBOro 1929 ropa... KoTOpbIid
HAYyHeTCs 3aBTpa. S 3HaI0 3THX JIFOJIEH: 51 BCTpEYalICsl C HUMH Ha OJTHUX
U TeX e CHMIIO3MyMax, W s JMLE3PeN HX IOCIIEA0BaTEIbHbINA
MIECCUMM3M TOJILKO B OJTHOM ciTydae, HaunHasi ¢ 1962 r.! OquH u3 3tix
«OypeBEeCTHUKOB HEraTHBa» B YacTHOM Oecele CKazal MHE, 4TO
CYILIECTBYET OTrPOMHBIN PBIHOK HHBECTOPOB, OOSIIMXCS OYIyIIEro,
(baKkTHUeCKH TMONaralolMx, 4YTo BCe OBICTPO pa3BaIMBACTCS, U €ro
OM3HECOM MMOYKHO OBLIO «pa3kuraTb 3TH KOCTpbD». OH J0OaBHIL:
«OTUM JIIOJIIM JIeTye MPOoJIaBaTh MOMHUCKU, OHU MPEACTABIISIOT COOO0M
OYEeHb IPeJICKa3yeMblii PHIHOK, U, €CIHU s HE TIPaB B BHIOOPE aKIIHiA, 3TO
HE MMEET HUKAKOI0 3HAYCHHUS: PEe3YJIbTaT HE BaXKEH, BEb TO, UTO OHU
XOTAT CJIBIIATh, — €I1I€ OJJHO MOATBEPKICHUE UX BEPBI».

Cpenu 3TuX Jro/ied MHOTO OHTH()MKATOPOB, JOOPBIX JIFO/IEH, BCe
NepeaHaIM3UPOBABIINX M MPHUIIEIININX K 3aKII0OYEHHUI0, 4TO Oyayliee
Coenuuennbix 1lITaToB M BCEro OCTAILBHOTO MHpa OCTaJOCh 0331
Hac. U Bce ke naxe Hanbosiee MOBEPXHOCTHOE M3YYEHHE MCTOPUU
YCTAHOBUT OJMH JOMUHHMPYIOUMH (akT: Hawe cocmosuue u 0ons
nompeonsemvix 0Ona2 8 JHCUSHU NOCMOSIHHO Yeenuuyusaromcs. Jla,
MMEIOTCSI HEKOTOpBIE OTPHLIATEIBHBIE CTOPOHBI, HO OHU C JIMXBOH
MIEPEBELINBAIOTCS MOJI0KUTEIBHBIMU (PaKTOpaMHU.

Y 5TOH MOHETBI €CThb M Jpyras CTOPOHA: «KOCMHUYECKUU
Tpeiep», yOEKIEHHBIN, UYTO CYIIECTBYET OOBSCHEHHE KaKIOro
PBIHOYHOTO MaKCUMyMa M MHUHHUMYMA, YTO KaXJbId THUK LEHBI
BBEPX-BHU3 MOKHO IOJIHOCTBIO PACTOJIKOBATh, IpUYeM OOBIYHO 3a
JOBOJIBHO KpPYThIE€ JI€HBI'M, KOTOpbIE MM HAJ0 YIUIATUTh Brepen!
Korna g 6611 MO0 M HECBEYIIT B TOBAIKaX PhIHKA X MOUX KOJUIET-
TPEUIepoB, S NMOMAJAICAd Ha ATy YAOUKy. B KOHIlE KOHUOB 3TH
J0AM ObUIM YCHEIIHBI B JIelaX U MOIJIM OOBSICHUTH BCE JBUKEHHS
PBIHKA, UMEBILIME MECTO B ITPOILIIOM.

OOBIYHO KOpPHU 3TOIl Bepbl CKPHIBAIOTCS B JIEreHIE 00
V. A.I'anne (W.D.Gann). { yxe nucan o0 3TON «I€TeHAe» U O TOM,
YTO 3TO ObLIAa BCEro JIMIIB XOPOIIas 7032 IIOYMEHCTBA, CMEIIaHHOTO
C  HECKOJIbKMMHM  BBIMIPBIIIHBIMU  CHEIKaMM,  HEKOTOPHIM
KOJIMYECTBOM OpaBajibl U arpecCUBHBIM MuapoM. OMsTh-Taku 3TO HE
Moe MHeHue, a (akrtbel, msnoxenHeie MHe @.b.Tatuepom (F.B.
Thatcher), npeacraBurenem craporo ["anHa.

Yem Oonblie BPCMCHHU s TpaTW, HAXOAACH B OTKPBITOM KOCMOCE C
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STUMHU JIOJIbMH, TeM OOJIbIIIE IPOUTPHIIIHBIX CIIENIOK 51 BUAET. XOTI UX
OOBSICHEHUSI TIPOILIOr0 OBLTM OJIECTAIIMMH, UX TPOTHO3BI OYIIyIIETO
OKa3bIBAIMCH MPABWILHBIMU MPHOIU3UTENFHO OJMH pa3 U3 ABaJIaTy,
U, €CTECTBEHHO, UMEHHO 00 3TOM E€IMHCTBEHHOM pa3e OHU TOBOPST
(xBacTaloT) BO BCEX CBOMX pPEKIAMHBIX OOBSABICHUSX. 34eCh HET
HHUKaKOW JIOTMKU: TOT (haKT, YTO OHU OBUIM aOCOJIOTHO HENpaBbl B
MPOILIOM, HE MPEIOTBpAILa] WK HE YASP)KUBAT UX OT HOBOM MOIIBITKU
npesckaszath Oyaymee! TouyHOCT, eaHue JeHET HE UMEIOT HUKaKoOTo
OTHOIICHHUST K HX COOCTBEHHOM JKM3HHM — BCE CBOAUTCA K
«IOKa3aTeNIbCTBY» WX  3ayMHBIX pabor. MHe ciydanoch U
MOAWCKYTUPOBaTh C STUMH JIIOABMH, U S CTal NHTaThb OYEHb Majo
yBa)XEHHS K 9TOH 0aH/ie, 32 HEKOTOPHIMHU UCKITIOUEHUSMH.

W3 Thics4 TpeinepoB, MPUMEHSIONIMX ATy KOCMOTOHHYECKYIO
JIOTHIKY, SI BUJIEN TOJBKO JBYX, KTO MEWCTBUTEIBHO MpEycHeBaeT: Apka
Kpoydopna (Arch Crawford) u Jlxeppu ®aiiBopca (Jerry Favors). JIBoe
U3 ThICAY — HE TaKOM yX Becenblil pe3ynabTar. Kpome Toro, Apk u
Jlxeppy HE TONBKO HMCKIIIOYHTENBHO YMHBIE JIOJH, HO M XOPOIIO
OOydYeHHBIE, OIBITHbIC TPEWIEPhl, MCIONB3YIOUIME OOMbIIe, YeM OIUH
MO/IXO]I.

Kopennas mpobnema Te3uca «Bce MOXKHO 3HATB» B TOM, YTO 3TO
3acTaBIISIET Bac OTOPACHIBATH CTPAX, CTABUTH BalllM YOSKICHHS U JICHBTU
Ha 3TOT TE3HC, a HE Ha TO, YTO (PAKTUUECKH TBOPUTCS Ha phIHKE. Ecii BB
COCPEZIOTOUYEHBI Ha PhIHKE, Ha TOM, UTO ceifuac MPOUCXOUT, a HE Ha Bepe
B TO, YTO JIOJDKHBI CHENATh IEHBl aKIMH WM TOBAPHBIX (DHIOUEPCOB,
BAIlIM IIAHCHI HA YCIIEX BO3HECYTCs J10 Hebec.

Cosepuennoti cucmemvl unu nooxooa vem. Huxozoa ne oo u
HuKoeoa He byoem.

Ecrm Ob1 B 3TOM OW3HECE CYIIECTBOBAJIO TaKOe TIOHATHE, Kak
COBEpIIIEHCTBO, ATO O3Hadano Obl, uyto (1) phIHKM HE copaepKar
CITly4allHBIX BXOZOB M (2) KTO-TO YK€ HallleJl BOJIIEOHOE PELIEHUE U K
HACTOSIIIIEMY BpEMEHH JIOJDKEH BIIAJIETh OOJbIIEH YacThbi0 CBOOOIHOTO
mupa. Tak KaK MBI 3HaeM, YTO PBIHKU CHJIBHO TIO/IBEPKCHBI BIHSHHIO CO
CTOPOHBI TOCTOSIHHO H3MEHSIOUIMXCS HOBOCTEH, MOTOJBI, MPOTHO30B
TPEHIEPOB M UTO AaKe JyUIlIne Tpeiaepsl U (GOHIIBI HECYT YOBITKH, MBI
JOJDKHBI TIOHSTh, YTO PIHKAMH HE ClielyeT ToproBarh co 100-mporeHTHO
MEXaHUYECKUM MOAX0A0M. Bee Mensiercst.

He 3ByuuT 111 3T0 CTpaHHO U3 YCT TOTO, KTO MOTPATUII TIOYTH BCIO
CBOIO B3POCIYIO XKH3Hb Ha Pa3pabOTKy CHCTEMATHYECKHX IMOIXOJIOB K
Toprosie? BeposTHO, Bce Tak U €CTh, M 3TO HE JIOJDKHO MTOHUMATHCS B
TOM CMBICJIE, YTO BCS MOsI paboTa MJIM CHCTEMBI M BCE TaKOE ITpoUee He
paboTaror:

Kuznb — eonpoc cyscoenus, Ho 2mo 80npoc, OCHOBLIGAHHbIU HA
HAMUYUY OAHHLIX U cucmem, 0eraowux KHcusHs ayuuie. Tax obcmosm
dena u ¢ mopeosnen. Mue HydiCceH CUCTEeMHbIL N00X00, 4moobl
6X00UMb 8 COeNKU U BbIXOOUMb U3 HUX, MHe HYXHCHbL aOCONIOMHbIE
CMONbL U MHE HYHCHbL AOCOTIOMHO MOYHblE NPABULA 6X00d.
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Ho mpexxze Bcero st JOmKeH UCIOIb30BaTh HEKOTOPOE CYKICHHE,
KOTJIa IPUMEHSTh 3TOT «Marepuai». JlaBaiiTe pacCMOTpUM MpUMED
U3 peajJbHOMN )KU3HH.

Eciu BBl enere mo jopore, a Mo Ballell MOJOCE HABCTpEUy
JETUT TPY30BUK, OCTaHETECh JIU BBl HAa TOH K€ IMOJOCE WU
nepeiiere Ha MycTyl MOJIOCY, TAE Bbl, KaK IPEAINOoJaraeTcs, He
JOJKHBI HaxoAauThesi? lpaBuia sicHBI, BBl HE JOJDKHBI TaM €XaTh.
Cucrema TOBOpPUT, HE J€NIail 3TOrO, HO JEUCTBUTEIBHOCTH — 3TO
18-xonecHbIl (QyproH, NpUONMMKAIONIMHACS K BaM IO Bamlei
nojoce. CrnemyeM 1M MBI BCeM IMpaBHJaM O€30MacHOCTH
JBUKEHMSI, WIK Mbl MPHUCHOca0NUBaeMcs K TEKylleH CUTyauuu?
BrenkuBanne — QyHKIUS aganTaiyu.

[TpaBur peansHOCTh. Ha gopore, Ha ppIHKaXx:

llepsoe npasuno sHcusHu — GbldHCUMb, A 8MOPOE NPABULO — BCE
npasuna mozym Ovlmb HapyuleHvl OJs GbINOJHEHUs Nep8o2o
npasua.

Crnekymnsnus cieayeT TeM K€ CaMbIM IMpaBuiIaM, KOTOPbIE MbI
UCIIOJIB3YEM JUISl JKU3HU, OHM II0 CYTH CBOEH OJIMHAKOBBI.
VYcnemHass TOProBisi — HMCKYCCTBO HCIIOJNb30BaHUSA 3HAHUSA
(cuctembl) B MNpaBUIbHOE BpeMs. OJTO O3HA4YaeT, 4YTO KOrja
OPUILIUIO BPEMs HCIHOJIb30BaThb CHUCTEMY WM MPaBWIO, BbI
npoBepsiere, He mpudIkaercs 1u 18-kojnecHuK. IMEHHO B 3TOM
BCSA CYThb MBICIIUTEIBHOTO TIporecca. Mbl Hy>KAaeMcsl B CUCTEMax
JUISL )KU3HU U CUCTeMax Juis Toproeiu. Ho coBceM He 00s3aTenbHO,
4YTOOBI BBl 68Ce20d MOYHO CNed08AU 8cemM cucmemam. JIeno B Tom,
YTO CHUCTEMbI HE MPUCHOCAOIMBAIOTCS KO BCEM HOBBIM CTOPOHAM
neiictBuTenbHOCTU. VIMEHHO a8 3TOrO0 y Hac M €CThb MO3TH:
HaOJroaTh, 3amuChIBaTh, 3aMeyaTh M3MEHEHMs, a 3aTeM
pa3pabarbIBaTh ONTUMAIbHOE UCIOIH30BAHUE CHCTEMBI.

Ecnu BBl He 3HaeTe, 4TO JefaTh, KOIJa TOPryeTe, TO JOJKHBI
CJIeZIoBaTh MpaBUjIaM, IOTOMY YTO OHHM COXPaHAT BaM Ku3Hb. Eciu
BaM HPAaBSTCSI ppIHOYHBIE YCIOBUS U OHU COOTBETCTBYIOT TOMY, UTO
npeuiaraloT BallM MpaBuia, cieayidte uMm. Eciu mpaBuma He
COOTBETCTBYIOT YCJIOBUSIM WM YCIIOBHSI HE COOTBETCTBYIOT
MpaBUJIaM... IIPOIYCTUTE XOJ. BBl HE AOKHBI TOProBaTh KaKJIbIi
neHb. CMbICT HamW4yusg CUCTEM M TpPaBWI B TOM, YTOOBI
MOJIb30BAThCS UMH K CBOCH MaKCHMaJIbHON BBITOJIE, @ HE MO3BOJISITh
UM yTIPaBJISTh BaMHU.

S xkemaro BaM BCEro HAWIYUILEro, s JKEJIal BaM yJaauud M
XOpOIIIEH TOPTOBJIM, a OOJIBIIIE BCEr0 HAIOMHHAIO HE 3a0BIBaTh ITH
TPHU MaJICHbKHUX CJIOBA:

Bcezoa ucnonw3yiime cmonbu.
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