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Jlo0u dymatom, umo cnekyIAyUA — Mo u2pa npeockasarus 6yoyuje20, 3HaHU Mo20, Ymo
He Modicem Obimb usgecmno. Imo He mak. Mo upa pazsueaiouUxca cmpamezuti c
nobexcoarowuMu npeuMyujecmeamis, npusiederieM Wancos Ha 6auty Copoxy, pabomoii ¢
SMUMY WAHCAMU. B 9moll KHuee onucvleaemcs, Kax 5 3aHUMAICS UMEHHO IMUM 6 meveHue
nocneonux 35 nem." — Jlappu Bunbsive

Kpatkocpodnast Toproes - ofxoz, pHMEHIEMBIi OOMBIIIHCTBOM TPEHEpOB MPH UTpe Ha

PBIHKE. JTOT METOX JI€MacT BO3MOXKHBIM CaMble KPyNHbIC (HHAHCOBBIE NOXOJBI, HO

OIHOBPEMEHHO OH CIOXHEHIIMA BBI30B, TPEOYIOMIMHA TOCTOSHHOTO BHMMAHHA W

OIUTETHHOCTH, a TaKKe OUEeHb CTpoToro MianupoBanms. Hamicannas Jlappu Bubamcom,

CaMBIM TIPH3HAHHBIM M MOMYJIAPHBIM TEXHHUECKHM aHATMTHKOM MOCTEIHHMX TPeX JeCATH-

JETHH, 9Ta MHHOBALMOHHAA KHUTa B — €T0 IepBas 3a TOYTH JeCATHIETHE — MpEUIaraeT

OCHOBBI, HaIeHOH 1 BBITOJHOM KPAaTKOCPOUHOH TOPTOBIH, PackpbiBas MPEUMYIIECTBA U

HEZIOCTATKM 3TOTO CTOJb IUIOJOTBOPHOTO, HO BCE K& MOTCHLMATbHO OIACHOTO

TpeANpHUATHS.

Jlensach cBOMM MHOTOJIETHUM OIIBITOM 3aKAJICHHOTO M YCIELIHOIO Tpeiizepa, Buibsamc

TpejaraeT CBOE MOHMMAHME PBIHKA 10 IIMPOKOMY JHMama3oHy TeM: OT Xaoca X

CIEKYJIALMH 70 TPOPHIBOB HOJBIKHOCTH PhIHKA M cTepeoTuroB mpubsum. Ilox ero

OTIBITHBIM PYKOBOZICTBOM BBl y3HaeTe 00 OCHOBHBIX MPUHIMNAX, ABIKYIINX PHIHKAMH, O

Tpex HanOonee TOMHHUPYIOIMX LHKIAX, KOT/Aa BHIXOAUTD H3 CHETOK H KaK JI0 KOHIA CO-

XPaHATh BHIMIPHIBAIONIHNE TO3HIMHA B BHIOPAHHBIX BPEMEHHBIX PaMKax.
apany ¢ riy0okuM aHammzoM Hambonmee 3((EKTHBHBIX CTpaTeril KpaTKOCPOUHOH

TOPTOBIM ¥ TOAPOOHBIM OIKCAHWEM Jydmed TEOPHH W TNPAKTHKH YIPABICHUS

KamaTanoM, «JoNrocpouHble  CEKpeThl  KPAaTKOCPOUHOH — TOPrOBIM»  BKIIOYAIOT

BBIMTPHIBAIOIIME TEXHHUECKHE HHAMKATOPEl BuIbAMCa, a Takke €ro MbICIH IO

IIPOKOMY THAMA30HY TeM. BoT HEKOTOpbIE IPHMEpBL:

* «Y KpaTKOCPOYHOTO Tpeiiiepa eCTh 0JHA LENb: 0MMATh TEKYIUH PHIHOYHBII TPEH.
U Bce. MenHO 3T0- BCe, uTO BB 0MKHBI IIBITATHCS JETATHY!

* «UeM yKe paMKH BpEMEHHOTO IIEPHOJiA BamIell TOProBiId, TEM MEHBIIE JIeHET Bl
Oynete nenatby, (MPoIOIKEHNHE Ha 3aTHEM pa3BopoTe) (Hauamno Ha mepeHeM
pasBopote)

* «BbI He HayHeTe Jenath GOJIbLINE AEHBIH, TOKA HEe HAYIUTeCh epKaThes 3a
BBIMTPBILIHBIE CHEIKH, IPHYEM 4eM Jofbuie Brl nepxurecs, TeM Oombiue Bamm
TIOTEHIHAT TTOTYYeHNS NPUOBLTH.... HykHO BpeMs, 4T0OBI cenaTh ICHbIH,
HE3aBHUCUMO OT BHJIA IEATENbHOCTH).

* «boraTcTBO HE CO3/1aETCA ONHMMH TONBKO YAAYHBIMH BXOZ[aMH Ha peIHOK. OHO Tpebyer
TaKKe MPABUIBHOTO YIPABICHHS KaTUTATIOM.

* «1 nymato, Bel nomkHBI 00AThCS phIHKA H 60AThCSA ce04.... be3 cTpaxa HeT yBaxeHus, a
eci Bl He yBaskaete phIHKM 1 He bontech cebst, BBl craHeTe elie 0THIM )KMYPHKOM B
JUTHHHOM CITHCKE OTepb, Pa30POCAHHBIX Ha IPOCTOPAX PHIHKOB TOBAPHBIX
(biouepcosy.

TTomHBIN HEOLEHNMOTO 3HAHUS, TOYHBIX MPABMI U (OPMYI, & TAK)Ke MOJNE3HBIX COBETOB

OJHOTO H3 HAHOONIEe YBAKACMBIX CETOJHA PHIHOYHBIX HIPOKOB, OTOT BCECTOPOHHMI H

TIPAKTHYECKUII Pecypc MOCTYKUT OCHOBOH IS BAINETO €BAHTENHA" KPaTKOCPOUHOM

TOPTOBJIN
H/EPPI/I BUJIbAMC — wu3BecTHBI Tpeiaep, micatenb, peIakTop HHYOPMAIHOHHOTO
OtommeTeHs W ympaBmaromumid (QuHaHCaMu. OH MOCTOSHHBIH MOOEIUTENh MnliOBoro
yemmronata KyOka Po60mrca B Toprosie dsrouepcamm, cremammii nz $10,000
$1,100,000 MeHbIIE 4YeM 3a IBEHAAUATh MECSIIEB. prm qnegoM CoBeTa IHPEKTOPOB
Hauuonansnoit ®brouepcHoilt Accolmaly U ABaK/Ibl BBIIBUTAT CBOIO KAHIUAATYPY AL
m30parns B Cenar CIIA or mrara Monrana. [-H Bunbime myOmukyercs B Takux
usnanuax, kak Barren's, The Wall Street Journal, Forbes u Fortune, ssinsercs ogunm us
Haubonee MUPOKO IUTHPYEMBIX W ABTOPUTETHBIX KOHCYJBTAHTOB B T€UEHHE MOCTEIHUX
IBAJLATH IITH JIET.
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OT asTopa

Ora KHUTa — HE Pe3yJIbTaT UCCIICIOBAHMS, a KyIbMHHAIMS Kapbephl,
BKJIFOUMBIIICH B Ce0s HCCIIEIOBATENICKYIO paboTy, CaMOaHaIU3 H, 110
XOJy J€JIa, ONPEACIICHHbINA JIMYHBINA POCT.

Most kapbepa, COOTBETCTBEHHO M 9Ta KHUTA HE COCTOSUIUCH ObI O¢3
MIOMOIIIY, TOJICPKKH W 3HAHHHA MHOTHX JIOJCH, KOTOPBIMH OHH
JeNWIACh CO MHOM Bce 3TH roasl. Cpemu HUX 0co00e MecTo
sanumarot Jlon Capuo (Don Sarno), nepBbIM MpUIIACHUBIIMI MEHSI
BBICTYIUTH riepe] ayauropueii Commodities Magazine, a taxoke but
Muxan (Bill Meehan) u Tom [leMapk (Tom DeMark) — obGa
OJiecTsIIME aHAIUTHKH, XOTS M IPUICPKUBAIOTCS COBEPIICHHO
pasHBIX B3IVISZIOB — OYCHb IIOMOIJIM MHE pa300parbCs, dTO
HPEICTABIISIIOT co00i pbIHKK. OHU Beera ObLTH TOTOBBI MOACIHUTHCS
CBOMMH MbICIsiMU. S Takke oueHb o0s3aH Keny XopaOpyky (Ken
Hornbrook), Bcerna 0xoTHO MpuXoMBIIEMy MHE Ha ITOMOIIb, KOT/a
HaJ10 OBLIO TTOJI0XKUTH HA TIPOTPAMMHBIH SI3BIK «EILIE OJIHY» HIICHO.

Sl xouy mnobmaromapute Maiika Croka (Mike Stock) 3a
nporpamMMupoBanue u oOMeH ombitoM; [xelika Beprcraiina (Jake
Bernstein) — 3a napyx0y HpOTSDKEHHOCTHIO B YETBEPTH BEKa;
OpokepoB, Bkimrouas Ona u Ipera Anecanapa (Al and Greg
Alesandra), cToiiko MEepEeHOCHBILMX MOH HECKOHYAEMBbIE BOIPOCHI
tenedonnsie 3BoHKH; J[kosma Pobbuuca (Joel Robbins) — 3a ero
HOJICPXKKY M 3aMevaTeslbHyl0 KOMaHIy, B KOTOpYIo Bxomst Jlappu
Xepcr (Larry Herst) u mocTostHHO paboTarolye co MHOM CyIpyri —
sHepruunblii aysT «Puxk m hxun» (Rick and Gene). Braromapro
taoke Duau Jpauenca (Andy Daniels), Ho Gombmie Bcero Dma
Yonrepa (Ed Walter) 3a npuem TenedOHHBIX  3BOHKOB,
NOCTYMAIOIIMX KO MHE CO BCEr0 MHpPa, M  CKCIHEBHOES
HPEIOCTABICHHE MHE KOTUPOBOK B TEUCHHE CTOJBKHX JIET, YTO MBI
yKe TIOTEPSITH MM CYUET.

OueHb MHOTHE KOJUICTH-QaHATUTHKA TaK MO  HHA4e
BIOXHOBJIsUTH MeHsI — oT bo0a [Ipeurepa (Bob Prechter), BepositHo,
Jy4IIIero B KOHCYJIbTaTUBHOM OusHece, 10 Bproca Badkoka (Bruce
Babcock), moero mmunoro «amBokara apsBoia». ®pank Touep
(Frank Taucher) u Bo6 Ilpeurep eaMHCTBEHHBIE M3 BCEX M3BECTHBIX
MHE TOTJa JIFOJIeH, KOTOpbIC BBICTYIMIM M JIaKe OIUIATHIM CYeTa
aJlBOKaTOB 32 BO3MOXHOCTh MyOJIMKAMK  MH(OPMAIMOHHBIX
OIOJUTIETEHEH, MBITAsICh OTCTOSATH MPABO MEYaTaThCs 0€3 PErUCTPAIHU B
Komuccuu 10 TOproeiie TOBapHbIMU (DbEOYEPCAMU MPABHTEIHCTBA
CIIA (Commodity Futures Trading Commission, CFTC) B coort-
BETCTBUH C IIEPBOM TOMPaBKOi K KoHcTUTYLMK. Maptu Ligeiir (Marty
Zweig) u Hen [Ipiterc (Ned Davis) yuwmu Bcex Hac TOMy, Kak HY>KHO
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BECTH HCCIIEIOBATENbCKYI0 paboTy. M cmacubo MHOTOYHMCICHHBIM
JPY3bsiM, KOTOPBIX s TipuoOpern B 3toM OusHece: J[xo JuHamomu
(Joe DiNapoli); VYamnecy Vaitngepy (Welles Wilder); P. E.
Makmacrepy (R. E. McMaster); Huky Ban Haiicy (Nick Van
Nice) (ceiny o u Busuin, Hacrosimeil BocXoasiiel 3Be3se, a
takoke Oopuy mporuB CFTC); Jlunme bpandopa-Pamke (Linda
Bradford-Raschke); JIxopmxy Oumxemny (George Angell);
Bbpaitany Illagy (Brian Schad); Mapky benmkamuny (Mark
Benjamin); lenmony Haiity (Sheldon Knight); Maiinsy [daunbapy
(Miles Dunbar); I'neny Jlapceny (Glen Larsen) uz Genesis Data;
Crany u I'perxen Map3ank (Stan and Gretchen Marzalk); >xony
Xumty (John Hill); bo Tyaman (Bo Thunman), ocHoBaTenbHHIIE
«Kiyda — 3000»; Kum Xenpu (Kim Henrie) u Bcem coTpyanukam
British American — 3a X OrpoMHYIO MOMOIIb U TOICPKKY. MHe
MOBE3J10, YTO s TIO3HAKOMHIICSA CO BCEMH BaMH, M S YBEpPEH, YTO
9TOT CIHUCOK JAJIE€KO HE MOJTHBIMH.

Moit cekperapp ©u OQuUC-MEHEIKEp, OYCHb CIOCOOHAasT U
ucnojHuTe bHas JkeHHudpep VYoauic, 3aciyKHBaeT 0co00ro
YIOMHUHAHUS B CBSI3U C ee Onectsiel paboToi, U OTIAeIbHOE el
crmacu00 3a Te YCHJIHS ¥ 3300TY, KOTOPBIE OHA MPOSBIISET, MBITASACH
HOJ/IEpXKaTh MEHs MMPH MOEM HECKOJbKO HEpaBHOMEPHOM 00pase
xu3Hu. JkeHHUBEp — HACTOSIIEEe COKPOBHIIIE.

Mos kapbepa U 3Ta KHUTa HE cTanu Obl BO3MOXHBI 0€3 JoJei u3
BCEX YrOJIKOB MHpa, TMOAMUCABIIMXCS Ha MOW HH(OPMAIHOHHBIH
oromerenr — Commodity Timing. Moy NOANUCYMKH, YIaCTHUKH
CEMHHAPOB U YUTATEIH MOMX KHHT 3aCITyKHBAIOT MEPCOHATbHON
0JIaroIapHOCTH 32 TO, YTO OHU MEPESKUIA CO MHON KaK XOPOIIHE
BpEMeEHa, TaKk W Te, 4To s XoTena Obl 3a0biTh! Bl cocraBisiere
OONBIIYI0 YacTh TEX JIOJCH, C KOTOPHIMH MHE JOBEJIOCH
MO3HAKOMHUTBCSI M KOTOPbIE MHE OY€Hb JIOPOTH.

Hakowner, cmacubo wmoeii »xene Kapne (Carla) u marepbim

YHUKaIbHBIM ¥ 3aMedatenbHbiM getsM — Kemmu  (Kelley),
Jlxeiicony (Jason), Cape (Sara), Mumens (Michelle) u TTsiimx
(Paige).

JIAPPU BUIIBAMC Panuo Cavima e, Kanugopnus
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BBepeHwUe

Bl — Tpenaep

M3BecTHO BaM S5TO WM HET, HO Bbl TOPrOBAIM TOBAPHBIMU
¢bprouepcamu (KOMMOJIMTH) BCIO CBOKO JKH3HB. XOTS, BEPOSITHO, BaMm
HHUKOTJIa HE MPUXOIWIOCH TOProBaTh KOHTPAaKTaMH Ha CBUHYIO
rpynueaky (Pork Bellies), BbI mouTn HaBepHsika MpoJaBad |
MIOKYTIAJH TpaBa COOCTBEHHOCTH Ha TaKWE TOBAaphl, KAK aBTOMOOMUJIb,
JIOM WU aHTUKBApuaT, Ha YbH-TO JIEHBI'M WIH OT YbhEero-Iudo
uMeHd. Eciau BBl HHUKOTJAa HE Jejaad 3TOro, TO HaBepHSKa
TOPrOBaJIM BPEMEHEM 3a JeHbIH. BbI TOproBasii CBOMM BpeMEHEM
Kak TperoiaBarelib, aBOKAT, CAHTEXHHUK WM 3eMJIEKON B OOMEH Ha
YbU-TO JICHBIH. TakuMm 0Opa3oM, Bbl YK€ HAIOJIOBHHY OBJIAJICIH
npodeccueii Tpeiinepa, HO MPOCTO He 3HAU 00 STOM!

Korma Mel Topryem cBoMM BpeMeHeM, TO (DaKTHUECKH TOPryeM U
CBOMM BpEMEHEM, M CBOMMH HaBblKamMH. VIMEHHO mO3TOMY
HEHpOXUpYpPr TOdydaeT B 4ac OoJjblie, 4yeM xupypr-opromen. U
MMEHHO MO3TOMY XOpOIIMii KyopTepOek! momydaer Gonblme, uem
TekJ1 (IMHEHHBIN HamaaroNMii) U Bpad, BMecte B3siTbie. OH OoJbiie
puckyeT Kapbepoil. /leno He B ToM, 4TO ero npodeccusi OHO3HAYHO
LeHHee apyrux. Jlemo B TOM, 4TO B HEW TpPyJHEE MPEYCNEeTh, U OHA
HeceT B cebe OomplIMiA PUCK HEyIaud. JTa XapaKTepUCTUKA H
orpefieNnsieT, OoJIbIIee WM MEHbIIee KOJMUECTBO JOJUIAPOB MOTYUUT
YeJIOBEK, MPOAAIOIIUI CBOE BPEMS U HABBIKH.

MacrepcrBo Maiikina J[xopaana B qpubivHTe U OpocKax camo 1o
ce0e He MMeeT HUKAKOW IIEHHOCTH, O/THaKo Biazenel «Uukaro bysmms»
YBUJET BO3MOXKHOCTb CJI€JaTh Kydy JEHEr C TOMOIIBbIO 3THX,
Ka3aJoch  Obl, OECIONE3HBIX  HABBIKOB, HAOWB  CTaJMOHBI
OonenpIIMKaMd M 3aCTaBUB  TEJIEBU3HOHHBIE  KOMIIAHUM
PaCKOIIENUTRCS 32 MPaBO TpaHCHAIMU MarTdeid. Takum oOpazom,
YTO-TO «HE MMEIOIee HHUKAKOM LEHHOCTH» MOXKET IPECTaBIISATh
OTPOMHYIO IIEHHOCTb.

1 " =
Kyoprepbek - B amepukanckoM ¢yTOOse BEAYIIHA UTPOK, 3aHUMAFOLITHHA
TIO3HIIUIO Ha OdK(IIIIE 3a IMHUEH CXBAaTKH, BBOJUT Msd B UTpy. - [lpum.
peo.
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OpnHaxIbl HA CEMHHAPE MO0 TOPTOBJIE S MPOMLIIOCTPUPOBAT ITO,
MOMECTHB CBOI 0AHKOBCKHI Y€K B 3areyaTaHHbIA KOHBEPT,
KOTOPBIM 3aTEM I10JI0KHII B IIPO3PAaYHBIN IMOJTMAITUICHOBBIN IIAKET,
rae obut0 eme 14 Takux ke KOHBepToB. KaXKaplii U3 y4aCTHUKOB
UMeIl BO3MOKHOCTh BBITSIHYTh OJIMH KOHBEPT. BRITAHYBIINN
koHBepT ¢ uekoM Ha $5,000 mor ocTaBUTh I€HBIHU cede.

B makere 06110 14 HUYET0 HE CTOSANIMX KOHBEPTOB, HO BHE3AITHO
OHHM MPUOOpeH IIeHHOCTh! XO0Ts BCe, KpOMe OJTHOTO, OBLITH
nycreie, umencst 1 manc u3 15 BertsaayTh $5,000. Takum 06pazom,
KKl KOHBEPT (MJIM BO3MOKHOCTH BBIOpATh KOHBEPT) CTAIl
crouth $333.33. Kak TOIBKO yYaCTHUKH CTAIU JOCTABAThH
KOHBEPTHI U3 TMAKETa, OCTAIONIUECS TaM IyCThie, HUYETO HE
CTOSIIME KOHBEPTHI CTATU MPUOABIATH B LieHe. J[efiCTBUTENBHO,
nocje yAajleHus AT MyCThIX KOHBEpTOB, maHckl cranu 1 k 10, a
riena nossicunack 10 $500. Korga B makere ocTanoch TONBKO JBa
KOHBEPTA, MPUCYTCTBOBABILIKME B TOT MOMEHT B Ay TUTOPHH ObLITU
roroBsl 3amtatuth $2,500 3a mpaBo 3amyctuth pyky B maker! To,
4TO HE UMEJI0 HUKAKOW LIEHbI, BHE3AMTHO NMPHOOPEIo OOIbIIYIO
IIEHHOCTB!

JTO Balll MEePBBIA YPOK CTAHOBJICHUS OOJIee arpeCuBHOTO
Tpeiaepa. LlenHoCTh, MO100HO KpacoTe, 3aBUCHT TOJIBKO OT
MHEHUs caMoro Habmronatens. s Tpeiaepa 3To 03Ha4aeT, 4YTo
HHUKOT/Ia HE HaJO raJarh, KakoBa ACHCTBUTEIbHAS IIEHHOCTh
TOBapa: OHA Ta, KOTOPYIO FOTOB 3aIUIATUTH PHIHOK. OH (PBIHOK,
WIH T10-UHOMY — KOJUIEKTHBHOE CYXKJIEHUE O HEM JPYTHUX
TpeHIepOB) MOXKET HE JaBaTh 3Ty I[EHY B TEUCHHE JOJITOr0
BPEMEHH, HO KOPOIIb PhIHKA — II€Ha, OHA U €CTh TO, YTO €CTh. S
JABHBIM-/IABHO HAYYMJICSI HE CIIOPUTH C TEM, YTO €CTh.

B 1974 r., mpuzs x BBIBOAY, UTO LIEHBI HA TOBSIAUHY B3JETAT, 5
HayaJjl ee 3aKylaTh, OTKPBIB IEPBYIO MO3UIIMIO Ha YpOoBHE 43 11eHTa
3a (hyHT. S «3HA 1IeHy» rOBSIMHE: OHA ObLIa SIBHO 3aHMKEHA,
obemras BepHyto npuObLIb. [lanee, mo Mepe Toro, Kak 1eHa
nperidosana k 40 neHTaMm, s foKynancs. B koHie KoHIOB, eciu 43
1eHTa ObuIo AemeBo, To 40 EHTOB — elie JyylIe.

3arem I1eHa cro3a K 38 1eHTaM — U Ha 9TOW pacmpojiaxe s, He
xelnast OBITh CTATUCTOM, KymuJ etie. Ho mena pesko ymnana o 35
IIEHTOB, 3aTeM 10 30 IEHTOB U, HaKOHeI, A0 28 I[EHTOB, T/¢,
JIOPOTrOi MO YMTaTeNb, g U BbIIIET U3 UTPbl. Mou pecypchl ObuH
OTPaHUYCHBI, a 9TO ABMKEHUE CTOWIIO MHE MPUOIU3UTENHHO 3
MUJUTMOHA A0JIapOB, IPUYEM MEHbIIE, 4yeM 3a 30 aHeil.

JIByMs MecsillaMu TI03Ke IIeHbI Ha TOBSIUHY MOICKOYMIH 10 60
IIEHTOB 3a QYHT U naxe Bbine. Ho MeHs yxe Tam He Obl10 —
«BEpHas CIIeNKa» JOpPOoro o0omIuIach MHE U JJajia X0 CIyXaMm, 9To s
3aBasiii MO3UIKI0. CeroHs, YeTBEPTh CTOJIETHUS CITYCTs, MHOTHE
JI0 CUX TIOp BCTIOMUHAIOT 00 3TOM, HECMOTpPSI HA MOH YCIIEXH, O
KOTOPBIX 51 PACCKaXy B 3TOM KHUTE MMO3/THEE.

DTOT NeYaabHBIN OMBIT IOMOT MHE HA MPOTSHKEHUH MPOIIEAINX C
TOH MOPHI JIET cPOPMYTUPOBATH JBA BaXHBIX TpaBuia. [leproe
NpaBUJIO: 1IeHA — MOHATHE d(heMEepHOe — OHA MOXKET OBITh BCEM,
4eM yroJHO, 1 UMEHHO BC€, YTO YTOJAHO, MOKET MPOU30UTH MIPHU
TOPTOBJIE TOBAPHBIMH (PBIOUYEPCAMU U TO JKE CAMOE — C IICHHBIMHU
Oymaramu.
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Bropoe mpaBuiio, 6ojee BakHOE: XOTS TpeHJ M HarpableHHE
pa3BUTHS pBhIHKA OCHOBHbIE OOBEKThl BHHMMAaHMSA, 3HAHHE, Kak
YIpaBJIsATh CBOMMH MHBECTHLIMOHHBIMU peECypcaMH, UMEET CaMblil
BBICOKUH NPHOPUTET. B KOHIIE KOHIIOB, €CiM Obl S pacTopsIUIICs
CBOMMH PECYpCaMH B CHIEJIKE C TOBSIMHOM TakK, 4TO CyMmen Obl repe-
JKUTb TsDKEITbIE BPEMEHa, sl CMOT ObI IPUIMYHO 3apaboTaTh.

Bbl HUKOra He 3HaeTe, KOrJa PbIHKM HA4YHYT JAejarh TO, 4To,
KaK Bbl [yMaeTe, OHU JOJDKHBI eiats. MHoro pa3, nono0Ho bory,
PBIHOK HE OTBEPraer, a mpocto MeIUT. Cepbe3Hble Tpenaepsl
BIUICTAIOT B TKaHb CBOMX HPOrpaMM 3allUTy IPOTHUB TaKUX
3ajepkek. UM 3nech HET dydliero moaxoja, 4eM yIpaBlIeHUE Ka-
nutagoMm (money management). Bee y)kacHble HCTOPHH, KOTOPBIE
BBl CIIBIIIANI O TOPTOBJIE TOBapHBIMH (hbIOYEpPCAMH, TOIIHHHBIC.
MHorue 1011 OKa3bIBAIUCH MOJHOCTBIO YHUUYTOKEHHBIMU, C/IEIaB
HenpaBWIbHBINA X0. M €510 TyT BOBCE HE B PbIHKE U HE B TOM, YTO
Tpelep npuHsAa mioxoe pemenue. Ha camom nene, y kaxuoro
YCHEIIHOTO Tpeiiepa BO3MOXKHBI HEYAauHbIe PELIEHUs, IPUBOJIS-
mue K yOBITOUHBIM clieiKaM. M Takux cenok Hemaro.

baHKpoTCTBa, O KOTOpBIX BBl CIBIIIATH, OYKBalIbHO KaXIo0€,
MPOUCXOIUT M3-32 Pa3MELICHHS CIUIIKOM OOJIBIIONW CTaBKH B
OJIHOM CJleNKEe WM NPOUTPHIIIHAS TO3ULUS  YIAEPKUBAETCS
Ype3MepHO J10JIro. Yem ckopee Bbl HAYUUTECH YNPABIATh CBOUMHU
NOpPaXEHUSIMU, TEM ObICTpee Bbl BCTYNUTE Ha MYTh HAKOIJICHUS
OorarcTBa, BIOJHE BO3MOXHBIA B 3TOM OusHece. lImMenHo Bamu
HeyJauu, a He ycrexu yOuBaroT Bac B 3ToM OusHece. Heynauu He
3aKaJISIOT XapaKTep — OHU YHUYTOKAOT Balll 0AaHKOBCKHI CUET.

OcHoBa Bamero ycmexa - B npeisiayiieM mnaparpage. MHoraa
Gu3uKM MOTyT MpeAcKasbiBaTh PHIHOK, a MHOrAa — Her. MHoraa
CTOMMOCTb MPeo0IaaaeT, MHOria — HeT. MUp CIIEKYJISINY )KUBET Ha
npecKa3zaHusIxX OyIyIlero, a 3T0 B CAMOM JIyYIlIEM CITy4yae HEJIEeTKo.
JlerenjapHplii aMEPUKAHCKUNA BOEHHO-IIPOMBILIJIEHHBIA KOMILIEKC,
BepOOBABILIMH, MPEINOIOKHUTEIbHO, JIYUIIUX M3 JIY4IIMX C
TBICSIYAMHM CBOMX O(QMIEPOB pa3BEIAKH, HE CMOT IpeacKa3aTh
nageHue bepnunackoit crens! Tak kak ke Mocie 3TOro Mbl — BBI U
s — MOXKEM HaJIeaThCsl Ha OOobIImMii yerex?

Hama necnocoOHOCTH TpenBuaeTh Oyayiiee OYeHb XOpPOIIO
JIOKa3bIBAETCSl KaXAbIH T0J TaKUM HW3BECTHBIM CIOPTUBHBIM
xypHaioMm, kak Sports Illustrated. B 1997 r. cnopruBHbIe
opakyJibl npezackasany, uro «llean CTaiT» 3aiiMeT nepBoe MeCTO B
byTOompHOI nHre, a «Muunrany» otsenu 18 mecto. K koHIry ce3o-
Ha «Mwuuuran» okazaica HomepoMm onuH, a «llemn CTITy —
0e3HaIe)KHO T03a1u. «BalmHrTOHY, IpeanonoKUTENbHO, T0JKEH
OBLT CTaTh TPETHUM, a OBbLIT MOOUT HETIPUTS3ATEIBHBIM «BalIMHITOH
CTaiiT» — KOMaH/I0i, HE YIIOMSIHYTOW HH B OJJHOM U3 cruckoB 20
JTy4IlIuX, KOTopas TeM He MeHee craja yeMnuoHoM «Pac 10» u
Obita Onm3ka K mobene Hax «Mwuuuranom» B Matue «Po30Boit
gamm®» (Rose Bowl)!

? Matu «P030BOil uYalM» — EXKEroOHbIH MaTd JBYX Jydmmx (IO BEIGOPY
OpraHM3aTOpOB) KOMaHI CTyleHdeckoro ¢yrboma B 1. Ilacagmna, mmT.
Kamudopnust; nposoaurcs Haunuas ¢ 1902 r. - Ilpum. peo.
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JIroqu, 3apabatbiBaroiye cebe Ha JKU3Hb TaJaHHMeM Ha
XpYCTaJIbHOM Il1ape, 00peyeHb! €CTh MHOT'O OUTOIO CTEKJIA.

Opnako paccnabbTech. XOTS HHM Bbl, HM S HE MOXEM
npeJicka3aTh Oyaylee, OCOOEHHO IOBEIEHHE LIEH, Mbl MOXEM
HAyYUTbCA YIPABISATH CBOMMH IOTEPSIMU. JTa YBEPEHHOCTb,
OCHOBaHHasi Ha MaTeMaTUKe, OOECIeYMT BaC CTPOMTEIIbHBIMU
O/mokaMu 11 BO3BEACHMS 3[aHUs BAlMX YCIEXOB, IPUYEM
Ka)XI0I0 U3 HUX.

Ha npoTsykeHMM MHOTHUX JIET s TOHSUICA 32 HPOPOKAMHU
NpUOBUIBHBIX CJIEJIOK, TEMHU (MHaHCOBBIMU
Npe/ICKA3aTeNsIMH, YTBEPXKIABIIIMUA, YTO OHM CaMH WJIM HUX
UHJIMKaTOpbl MOT'YT OTKpbIBaTh Oynyiuee. B koHeuHOM cuerte, 5
nonsi, bor He xemaer, yToOBI MBI BuAEnU Oyaymiee. ITO
MMEHHO TaK Y HUKAK He MHaue.

Ecnm Obl MBI MOTJTI BHZIETH, YTO HAXOIUTCSI «Tam», MBI BCE
ObUTH OBl MYJBTUMWIIMOHEpPAMU. MBI CTaBWIM Obl Ha JIOLIazEH,
KPYTWIM KOJIECO PYJETKH U Opocaad KOCTH, €CIIM, KOHEYHO, He
NpUHUMAaTh BO BHHMAaHME, YTO HM OJHO Ka3MHO HE CTajo Obl
3aKJII0YaTh apy, KOTOPOE HEBO3MOXKHO BhIUIpaTh. Kpome Toro, kax
0€3bICX0/THO CKy4yHa cTasia Obl KU3Hb, €CIM Obl MBI MOIJIM 3HATh
CEeroJiHs, KakuM Oyner KaxIpli JeHb Haulero Oyaymero. Kro
3axoTen Obl Tak OkuTh? [ e pagocTe  OTKPBITHS, Marus
HEW3BECTHOI'0, BOCTOPT MOOEb], 1yX OOpHObI IIepes NPeoa0ICHUEM
MIPETIATCTBUIA?

Ecom Obl Bce Mbl Obutd  Oorarel Onarojapsi HaluM
CMOCOOHOCTSIM TMPEBUIECHUS, KTO padoTan Obl Ha HAaC: BhIPAIMBAI
MIIeHuIty, pasBogwin ckot? He Obuio Obl HU  TeneOHHBIX
KOMITAaHW, HM KAHO, HU TEJIEBUJICHUS], TIOCKOJIBKY HIKOMY HE HaJI0
ObL10 OBl paboTaTh. XyKe TOro: KTO Obl HAHUMAI Hac?

Kak s roBopmi, bor co Bceil ero 6eCKOHEYHON MYAPOCTHIO HE
XOUEeT, YTOObl MBI 3HAIM MHOTO O OyIyllleM, U HaBEpHSKa, elle
MEHBIIIE XO4YeT, YTOObl MBI 3HAM O OymayrieM (bhIOYepCoB.
[ToreHuManbHbIE CHEKYISHTH JyMaioT, 4YTO 3T0 — WIpa B
npesickazaHue Oyayllero, craBka Ha 3HaHME TOTO, YTO HE MOXKET
OBbITb M3BECTHO. JTO HE TaK. OJTO WIpa Pa3BUTHS CTpaTeruil C
BBIMTPHIIIHBIMA  [IPEUMYIIIECTBAMH, TIPUBJICUYCHHS IIAHCOB Ha
CBOIO CTOPOHY, pabOThI ¢ 3TUMHU IIaHCAMH, a TAKKe MOCTOSHHOM
TOTOBHOCTH OTpEarupoBaTh Ha JI0ObIe MOTEHIMAIbHbIE H3MEHEHMUS
B UTPE, BKIIIOYAs! HOBBIX MTPOKOB MJIM HOBBIE M/1€H M KOHIICTIIUH.

CJIOBO «CIEKyIMpOBaTh» MPOMCXOAUT OT JIATHHCKOro Specular,
O3HAYaroIlero «HabmoAaTh». Mbl He UTPOKH, BCTYIIAIOIIIE B UTPY,
B KOTOPOW CO BpeMEHEM OHHU OOpedeHbl Ha nopakeHue. Bcee, uro
OHHU MOTYT, 3TO HaJIEATHCs, YTO y/aya IOBEPHETCS K HUM, a He K
UTOPHOMY 3aBe/ICHUIO. MBI, CIIEKYJISHTBI, IPEABUINM, KaK COOBITUS
JIOJDKHBI Pa3BOpAuMBaThC B Oy/IyIlleM, HO TaK KaK Mbl 3Ha€M, YTO
HUKAaKHX TapaHTH 3TOr0 HET, Mbl 3alllMIIAaeM Hally IO3ULUI0
COOTBETCTBYIOIIMMU METOJaMH COXpaHEHMsl KaluTajia, MO3TOMY
MBI ¥ MOYKEM [TOOEIUTH B HAIIIEH Urpe.

HckyccTBO CHeKyIsIuM TpeOyeT OJHY JOMI0 HaOMIOJAEHHS Ha
ropaszo OOJIBIIYIO JI0TI0 OCTOPOKHOCTH.
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Moe camoe Ba>KHOe InpaBUuJIo

OCHOBBIBasICh Ha COOCTBEHHBIX MCCIIEIOBAHUAX U OMBITE, 5
pa3paboTa MOIIHYIO U TPUOBUTEHYIO CUCTEMY BEPHI:

A sepro, umo mos mexywas coenxa 6yoem yOvlmoyHolu. ..
OYeHb YOLIMOUHOU.

OTO MOXET 3BydyaThb BEeCbMa HETaTHMBHO [UI1 BCEX Bac,
JYMAaroOUIMX IO3UTUBHO, HO TIIO3UTHBHOE MBIIIJICHUE MOMKET
yOeuTh Bac, YTO Bbl BEIMIPAETE, MOKYIAs U MPOAABasi CIUIIKOM
MHOIO KOHTPAakTOB M 4YpE3MEpPHO 3aJep)KUBas 3aKpBITUEC
no3uuui. M3-3a yBepeHHOCTH, 4TO BCE Yy BacC IOJYYHUTCS, BbI
HaBepHsiKa Oyaere AepXaThbCs, KOTJa PbIHOK MOWIET NMpPOTHB
Bac, O0XMJIasg CWIbHOIO CKayka WIH I0BOPOTa, KOTOPBIA
HUKOTJa HE HACTYIIUT.

51 cMOTpIO Ha 3TO Tak: €CiM Bbl NEPENOJHEHB! MO3UTUBHOU
YBEPEHHOCTBIO B CBOEM  PBIHOYHOM  ycCIexe,  Bamla
yOeXKJIEHHOCTh NPUBEAET K TOMY, YTO BBl HE CIMLIKOM YMEJIO
YIPaBUTECh C IMPOUTPBILIHBIMU clenkamu. MmenHo nostomy
CHCTEMBI BEpBI CTOJIb BaXKHBI JUId Tperaepa. Ecin Bama cucrema
BEpbl TOBOPUT, YTO TEKyIlas MO3ULMs OyAET BBIMTPBHIINIHOM, a
IOTOM 3TO OKa3bIBaeTCsi HE TaK, TO MOTPEOHOCTh BaIIEro
pasyMa yKpemuTb 3Ty Bepy OYKBaJbHO BBIHYAMT Bac JaTh
«3EJEeHBIM  CBET» NOTEpsAM, 3aCTaBUT  JEpXkKaTbCsa  3a
IPOUTPBIIIHbIE TO3ULKHU, T. €. JelaTb TO, YTO HHUKaKOU
yCIIEWIHbI  TpeWaep HuUKorga He caenaer. HeymepeHHO
HO3UTUBHASA YOEKAEHHOCTh, YTO CIEIYIOLINE OJHA-/IBE CAEIKH
MIOBEPHYT yJady B Bally CTOPOHY WIM Ja)ke€ IO3BOJIAT BaM
cieNaTh MaJIeHbKOE COCTOsIHUE, Hauboee onacHasl.

Teneps naBaiiTe BEpHEMCS K MOEH YBEPEHHOCTH, 4YTO MOS
TeKyIas caeika Oyaer yObITOUHOM U YTO Y MEHsSI HET HUKAKOTr0
noroBopa ¢ I'ocmomom borom 00 ycmexe »3Toil crenku.
JleficTBUTENBbHO, s UCKPEHHE YOEKIEeH, YTO PBIHOK JalieKO He
coBepieHeH. Mmelite B By, YTO CTaTHCTUYECKHE AaHHBIE B
OCHOBHOM TIOATBEP)KAAIOT 3TO. /5 TMPOLEHTOB MEHEIKEPOB
B3alMHBIX (DOHIOB JEMOHCTPUPYIOT MOKA3aTeNN HE JIydlle, 4YeM
uHpekc Dow, a 80 mpomeHTOB KpaTKOCPOUHBIX TpEHIepoB
IIPOCTO-HAIIPOCTO TEPSIIOT CBOM PHUCKOBBIM KanuTal. Yto
KacaeTcsl MEHs, TO MHOTHE U3 MOUX COOCTBEHHBIX CJIEJIOK He
HNPUHOCAT JAEHBIH, U 51 MOTY C YBEPEHHOCTbIO CIIPOIHO3HUPOBATH,
YTO MHOTHE M3 BalllUX TOPIOBBIX OIepanuid Takxke OyayT
HEYJa4HbIMH.

Hu onHa U3 KpYNHBIX MOTEph, KOTOPBIE Y MEHS KOTAa-1u0o
OBLTH, a TOTEPH S MOHEC 00JIee YeM JOCTAaTOYHO, BOBCE HE ObliIa
«omuOKoit» peiHKa. «OHU» (MOTEpH) HUKOTNA HE JOCAKIATH
MHe. Sl cam cebe mocaxkian, Beps, YTO MOs TEKyLas CHAeiKa
OyzeT npuOBLIBHOI, U TO3TOMY HE ClIeI0BaJl IPaBUIIaM UTPhI.

S cormaceH ¢ TeMH, KTO TOBOPUT, Bbl CHUJIBHBI HACTOJIBKO,
HACKOJIbKO CHJIbHA Ballla CHCTeMa YOEeXJIEHHOCTb, IIOTOMY YTO
9Ta yOEKIEHHOCTh JAa€T BaM CHWJIBI JEHCTBOBATH C OOJBIIEH
YBEPEHHOCTbIO M MEHBUIMMH KoJieOaHUsIMU. Mbl JeficTByeM
UCXOJI U3 TOTO, BO YTO MbI BEPHM: 3Ta BEpa — CIICHAPHUCT IIbEChI
HalueHn )KU3HH.
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[lpuMuTe MOIO CTOpPOHY M YyOeauTe ceOs, 4YTO TeKyIuast
clenka, Haubojee BEpOATHO, He cpaboTaer, W TOrJa BbI
HEMEUICHHO o0ecrieunTe cebe 3aluTy, MoCTaBuB cTombl (StOPS).
Bbl Oynere KOHTPOJIMPOBATh HAYaI0 KatacTpOdbl M COCKOUUTE
B IICPBYIO JKE CIlacaTejbHYIO IUIIONKY, a HE TMOHIeTe Ha JTHO
BMECTE C TOHYIIUM CYIHOM.

[TpumuTe MOIO BEpy, YTO TEKYIIasl CICIKa, BEPOSITHEE BCETO,
He cpaboTaeT, ¥ Bbl HaBEpHsKa He OyneTe Bie3aTh B TOPrOBIIO,
nojaradacb, 4YTO OHa PpCIIUT BCC Balln HpOGHCMbI. I[ance
HE3HAYUTEIbHOEC CHU)KCHHE KOTHPOBOK MOXET CTepeTh Bac B
MOPOLLIOK, €CIU Bbl OTKPBUIM OYEHb KPYIHYHO IO3UIUI0 WU
B3SUIM CIIMIIIKOM OOJIBIIIOE YHCIIO AKIMH MM KOHTPAKTOB.

[To3utHBHAs Bepa B OymylMe pe3yJbTaThl 3acTaBJISICT HAC
UJITH Ha HEYMECTHBINA pucK. [locTynars Tak B Mrpe, Ie IAHCHI
HEOJIArONPHUSATHBI C CAMOTO Havaja, MPSIMOU MyTh K KaracTpode.

Ha4vano moemn Kapbepbl
CrneKyrnsiHTa

A yuacmeyio 6 podeo, nomomy 4mo CIUUKOM JIeHUS,
umooOvl pabomams, U CIUUKOM YECeH, Ymoobl, KPACMb.
—®pexn3 bpayH, 4eMIIMOH Mupa 1o poeo

Mos kapbepa CIEKyJIsIHTa Hadajlach B CEIbMOM Kiacce, Korna
napesb 1o umeHu [lon XalmsHa mokaszan MHeE, CKOJIBKO JEHETr
MOXKHO CJieNiaTh, IMOAOpachiBas MOHETHl Ha YeT/HEYeT, eciu
CTaBKa — CBEpKarolue cepeOpsiHble J0JUIapbl, KOTOPHIE MBI
TaCKaM B KapMaHax HalMX JDKUHCOB. Moe JerctBo B
bunnuarce, mrar MoHTaHa, NPEBOCXOAHAs NPETIOAUS K
cnekysauuu. S Hayan ¢ moaopachklBaHUsl YETBEPTAKOB, KOHEUHO,
4acThb JIEHET MOTEPSI, HO €CNIH S YEMY-TO U HAYYMJICS B ILKOJIE,
IIOMHUMO pPHCOBaHUS U WUrpbl B (yTOOJ, TaKk 3TO TOMY, Kak
CeNaTh MHOTO JIETKUX JEHET, UIpasi Ha YETBEPTAKHU U JOJJIapHhI.

OuyeHb MOXET OBbITh, YTO BCE, UTO MHE HY)KHO OBLIO 3HATh
O CHEeKYJSLHM, s y3HaJ B CpeAHed IKoje. XOTs Ha 3TO
notpeboBanoch HEKOTOPOE BpeMs, s B KOHIIE KOHIIOB MOHSI,
yto [Tosr u Bepmxuin Mapkym BBITATMBaIN MOU JI€HBIU 32 CHET
KOMaHJHOW urpbl. OAUH CTaBUIJI HA OpJIa, IPYyro — Ha peuiky,
TakK 4TO g HE MOT BeIUTpaTh. [1031HEE OHM OAENUIN JOXOBL, a 5
ITOJIYYHJI CBOM NIEPBBIN YPOK MaHUIYJISIUN PBIHKOM.

S He oOpaTwics K NOJUIMU WM KaKUM-JIHOO JAPYrUM
IpeICTaBUTENSIM BiacTu. S| pazoOpancs ¢ 3TUM caM U 1o cei
JIeHb He JOBEpsI0 OIOpOKpaTaM, KOTOpBIE JOJIKHBI YCTPAHSThH
no/lo0HyI0 HecrpaBeIMBOCTE. OHU BCE pPaBHO JTOTO HE
CHIeNalOT, MO KpailHeW Mepe, He HACTOJIBKO OBICTPO, UYTOOBI
yCIETh TIOMOYb BaM WJIA MHE.

Jlxexk Makadeptu ObUT caMblM KpPYTbIM XYJIUTaHOM B
Bummnrce. Jla uto Tam: OH ObUT CAaMBIM KPYTHIM XYJIUTaHOM BO
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BceM mmTate MOHTaHa, a 3TO KOE-4YTO Ja 3HA4YMT, NMPUHUMAs BO
BHUMAaHHE KOJHMYECTBO KOBOOEB, UYEPHOPAOOUYMX M IIAXTEPOB,
xuBimx toraa B «llrate Coxposuiy. Korna 3710poBbiil napeHb
ObeT Bac mo pyke, Bam OonbHO. Korma JIkek, KOTOpBIA HE ObLT
TaKUM YX KPYIHBIM, YAApsul MO pyKe, OBUIO Tak OOJBHO, YTO MBI
nepecTaBajii YyBCTBOBaTh cBOM pyku. OH 00yaza HEBEPOSITHON
CWJIOM, XOPOILIO CIIy’)KMBLIEH €My B KaXJOW OTIEIBHOM Ipake, B
KOTOpOI st korna-nubo ero Bunen. Hukro He pemancs npubiIn3nuTh-
csa Kk Hemy. Jlpaka crama ero oOpa3oMm >ku3HH, U To3nHee JIxeka
yOUIT JIOC-aH]IKEIIECCKUH TTOHUIIEHCKUIA — COTJIaCHO O(HUITHAIEHOM
BEPCUU — BO BpeMsl IpecieoBanus Ha 1mocce. [IpaBna, ogHako, B
ToM, 4TO J[>KEeK ObLI HACTOSIIMM JaMCKUM YTOJAHMKOM U KPYTHII
LIAIIHY C )KEHOW ATOTO MOJULIEHCKOTO.

BonbmMHCTBO pedsT, BOBJICUEHHBIX B MOHETHBIE CIEKYIISAINH,
He kemamu wrpatb ¢ Jkekom. OOBIYHO OH pacIIauMBaICA,
OTJlaBasi BaM CBOM YeTBEpTaK, HO €CIU OH OTKa3bIBaJCs, TO YTO
BaM OCTaBaJIOCh JIeNaTh? YTPOKaTh eMy, YTOOBI OH IIOTOM BBILITHO
u3 Bac n1yx? BoT u qpyroit ypok crnekymisiuu: 0yJapTe 0CTOPOKHBI
IpH BEIOOPE CBOUX JICJIOBBIX MTAPTHEPOB.

MHoOro JIeT CycTs s CMOT' YBEJIMYUTH CyMMY Ha CBOEM CHUETE C
$5,000 no 6omnee yem $40,000, Toprys mo cucTeMe pacuera IEH Ha
roBsITMHY, paspaborantoii Puuapmom Anmepom (Richard Ulmer).
Cayymsioch 3TO B OpOKEpPCKOW KOHTOpE, MPHHAJICKABIICH
Jlxopmky JIsitny (George Lane), uenoBeky, yTBEpPKIatOIIEMY, Y4TO
OH m300peN MIMPOKO WCIOJb3yeMblii WMHAEKC CTOXacTHK
(Stochastics Index). Ha camom e aene JIxopmk He H300peTan
croxactuk, a s He mnomyumn cBou $40,000 or Opokepckoit
KOHTOpB.  Bmactm  3akpeutm  crapuHy  JDkopmka, a
HEMOCPEICTBEHHO Mepe] STUM JECHBI'H ¢ MOETO cueTa ucuesnu!

Jlpyras uctuHa, KOTOpYIo s Mo3Haja Onarogaps Jkeky, B TOM,
YTO CHJIBHBIC JIOJM HE YBa)XaroT Cla0bIX. S AOCTaToO4HO JOJITO
Teprien, 4ro JIKek HapymiaeT cBO€ CJIOBO, WTpas C HaMd B
OpJSIHKY, W KOTJa OH B OYEPEAHOM pa3 pemun 3axaTb MOU
YeTBEpTAaK, s W30 BCEH CWIBI Bpe3adl eMy B IKUBOT.
Y uBIeHHBINH, OH ycTaBUIICS Ha MeHS H cripocuil: «Kakoro yepra
TBI 3T0 chenan? Tel Beib 3HACHIb, YTO s TENeph TeOE MOPAY
HAYUIITY».

Bce, 9To s mMor ckazarb, ObuTO. «/laBaii, Oei, 1a TONBKO MHE
HAJI0eNI0, 4YTO Thl Hapyllaemb MpaBwia. S 3HAIO, YTO THI C
YJIOBOJILCTBUEM IIepesIOMaelih MHE BCE KOCTH, HO 3TO HHYTO TIO
CPaBHEHUIO C TEM HaCIaXJIEHHUEM, KOTOPOE S UCIIBITHIBAIO OT TOTO,
YTO JaJl Te0e OTIOP».

Jl:xek OypKHYI B OTBET: «MHE 3TO HpaBUTCS, 5 TEOS yBaXKaro»,
BPYYHJI MHE YETBEPTAK, KOTOPBIA s TOJBKO YTO BBIMTPAII, U YIIIEII.
[Tocne 3TOrO MBI CTaTU JOBOJBHO ONHM3KUMH JPY3bSIMH, HO B
OPJITHKY HUKOT]Ia OOJIbIIIe HE UTPAITH.

Jlromu B MoHnTane pabotaror mMHoro. KoneuHo, Mol oTten
paboTan Tak ke HalpsHKEHHO, KakK U apyrue, oTaasas Ooiee 40
YacoB B HeIENI0 He(TEOYHCTUTEILHOMY 3aBOMy, Ja elle
nopabaTbiBasi MO BHIXOAHBIM Ha HEPTEOUHCTUTEIHHOM 3aBOJIE
«Jox Huuk». M kak Oyaro 3Toro He OBUIO OCTATOYHO, TO
BeYepaM OH JOMNO3/HAa YHWTal KHHUTH, H3y4as 3JIEKTPOHHUKY,
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OCHOBHOTo paboronarens. CoueTaHue YHOPHOTO Tpyaa u
JOSUTHOCTH OKYITHJIOCH — OH HOJIYYHJI ITOBBIIICHUE.

OnHO 13 penMyIecTB paboThI OTIA HA HE()TCOUNCTUTEITEHOM
3aBOJIE COCTOSIIO B TOM, UTO JIETOM €TO JETH MOIJIM TIOJY4HUTh TaM
paboTy, eci OHM YUYIJIMCh B KOJUIEIDKE. S1 Tak ¥ IMOCTYyIal, U 3TO
YKPEIWIJIO BO MHE JKEJIaHUE HE 3aHHMAThCsl TEM, YeM 3aHHMAIICh
3TH Jo — pabotoit. OHM paboTany JOJTHe Yackl, Aa ee 1o
rpauKy, KOTOpBI IMOCTOSHHO MeHsuIcs. OIHYy HENemr0 OHH
npuxouu Ha padoty k 3:30 rHs, Ha cieyromiei nenene — k 11:30
Beyepa, Cllle Yepe3 Helellto cMeHa Moria Havyathes B 3:30 win B
7:30 yrpa. B »3THX pacnmcaHusix He ObUIO HHU JIOTHKH, HHU
3aKOHOMEpHOCTEH, KOTOpbIe sl MOT Obl OHATH. Bcee, uto 51 Buen,
ObUT0 OECKOHEYHBIMHU YacaMu JOOPOBOJILHOTO padCTBA Ha FOPSUEM,
3aIIOJIHEHHOM 3JI0BOHHEM IIIyMHOM HE()TEOUHCTUTEIILHOM 3aBOJIE,
TJie HUYTO HE MMEJIO JUTI MEHS CMBICIIA.

Ha 3aBozie 1o ouncTke He(yTH, O-BUAMMOMY, MHJUIHOH KJIaTlaHOB,
U 5 YBEPEH, YTO BCE OHU OTKPBIBAIOTCS U 3aKPBIBAIOTCS OJMHAKOBO.
Most poGiiemMa — 51 HUKaK HE MOT' TIOHSTh, KaK JIeNaTh MPaBHIIBHO.
OT0 yIpydano HE TOJNBKO TIOTOMY, YTO JEMOHCTPHPOBAJIO MO0
HECIIOCOOHOCTh, HO M TIOTOMY, YTO BCE 3TO 33J€BAJI0 MOETO OTIIa,
3HABLIETO BCIO 3Ty MEXAHMKY Hau3ycThb. JlelicTBUTENBHO, HE OBLIO
TAaKOM MEXaHUKH, KOTOPYIO OH HE Mor ObI mounHuTh. Ecii Ob1 MHE
NPHUIUIOCH TOABEPIHYTHCS ONEpalMyi Ha Cepiie, s, CKOpee,
JIOBEPUJICS €My, a HE Bpady.

Orery 3HaJ, KaKk CTPOMTH (HAII JIOM, U3SIIHYI MeOenb s
MaMBbl), U 3HaJl, KaK YNHHUTB. OTYACTH, I YBEPEH, IOTOMY YTO Y HAC
npocTo He OBUIO JIeHeT OIUIATHTh PEMOHT. bemHble mmomu
pa3BUBaIOT B ceOe OO0JIbIIE HABBIKOB, YeEM OOraThI€.

Most HepacTOpPONHOCTh CTajia MPEeIMETOM HacMelleK, OCOOEHHO
KOrJa JIIOAW CPaBHUBAJIM MEHS C MOMM CTapuIuM Opartom,
KOTOPBIN, Ka3aloCh, C POXKICHUS 3HAN, YTO M KakK JeiaeTcsl Ha
HE(PTEOUNCTUTENIFHOM 3aBOJIe, U SBHO XOPOIIO YXUBAICSI CO
B3POCIIBIMU JIFOABMU. MOsI JIeHB, TIOJIKPETUICHHAs JKeNTaHNeM OCTa-
BaThCsl B OJJMHOYECTBE, M MOJIHAS HECIIOCOOHOCTh JIe1aTh XOPOILIO
XOTh ~ YTO-HHOYIb, KpOME pHCOBAHUS, 3aCTaBISUIA  MEHS
YyBCTBOBaTh ceOs HE HAa CBOEM MecTe. MOuM MepBbIM IIAaroM B
CTpeMJIEHHMH OOpPECTH YyBCTBO COOCTBEHHOTO JOCTOMHCTBA OBLIO
yyacTue B CIOPTHBHBIX cocTs3aHMsAX. Ho 53To dyBCTBO
CaMOYTBEP KJICHUSI BO3HUKAIIO TOJILKO BO BpeMs UTphI. 51, ObiBao,
Jexan 0e3 cHa B TMOCTENH, MEUTast M CTPOsl IUIaHbl, KaK JOOUTHCS
Jy4Ied KU3HH, Pa3MBIIUI, KaK HEKOTOPBIE JIFON, BIIACIOIINE
OONBLIMMH JOMaMH, JOCTUIVIH ycrexa. S He ObLT yIOBIETBOPEH, U
s XOTEJ BBIPBATHCS HA BOJTIO.

Hrpa B OpisiHKY Ka3anach BIIOJHE Pa3yMHBIM 3aHSTHEM, HO
M3TOTOBJICHHE TOUICTBHBIX BOIUTEIBCKUX yIocToBepeHuit ($5 3a
KaKJI0€, CBUETENBCTBA O poskaeHnn — 1o $20) omaunsanock
HaMHOTo Jiy4iie. Mou, MycTh U OTpaHUYEHHbIE, XY0)KECTBEHHBIE
TaJaHThl TIPUHOCHIM OONbIIe JEHer W TIO3BOJSUIA  paboTaTh
camoctositensHo. K aToMy noGapisiiack emie M 3740poBas /1032
prcka. MHe HPaBHJIOCh OCO3HABaTh, YTO S JIEJAI0 YTO-TO TAKOE,
YTO pS/IOBOM YENOBEK HE MOT WM HE 3axoTed Obl Jienarbh, U
KOHEYHO JKe, s He COOMpaJICS HAaXOIWUTh YIOBIECTBOPEHHE B TOM
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Moii mana jgenan Bce MO 3aKOHY U CIIEZOBAJI BCEM IpaBHJIAM -
3a OJJHUM HCKIIIOYCHHEM.

Korna nactynan oXOTHHYMIA CE30H, MpaBHjIa BHIOPACHIBAINCH
B OKHO. MBI yOUBaIM JI0OCTAaTOYHO OJIEHEH, aHTHUIION M JIOCEH, YTOOBI
NPOKOPMHUTH HAIlle CEMEHCTBO B TedeHHE roja. MbI HCIOIb30BAH
OJIHM ¥ T€ K€ OJICHbM OMPKH WM JIMIIEH3UX IO TPU WM YETHIpe pasa.
1 y3Hau, Korja pedb UIEeT O BBDKUBAHWH, MIPABIIIA HE COOITIOIAIOTCSL:
JIOM, A@Ke TaKue, Kak MOW POAMTENb JIOJDKHBI UATH Ha puck. YTto
MHE 00JIbIIIe BCEr0 HPABUIIOCh B T€X OXOTHHYBHX IKCIIETULIMSX. caMa
0XOTa WIJIM PUCK OBITh MOHMaHHBIM C M3JIMIIKaMH OJICHHHBI, PHIObI HIN
npyroit quum? Sl gacto 3amymeiBaiicst 00 atoM. U To, u apyroe Obu10
I0-CBOEMY BOJIHYIOLIE — TaK HEOJHO3HAYHO HAYMHAIACh MOS
Kapbepa CIEeKYJISHTA.

JIEHCTBUTENIFHO ~ XOpOIIME  CIEKYNISHTBI ~ JIOOST — OCTpBIE
OLIYIICHHs], OHM WIIYT WX, 3TO YTO-TO BPOJAE WHTEIUIEKTYaJIbHOMN
JIMXOPAJIKH.

B03MOXHO, IMEHHO TI03TOMY I JIFOOMIT TIOCIIE IIIKOJIBI TIPOJIaBaTh
rasersl Ha YIHMIAX WIM POXKIECTBEHCKHE OTKPHITKHM W CaJIOBBIC
CeMeHa, OOWMBas TOPOTH W Tpeiaras WX KaXIOMYy, YTOOBI
3apaboTaTh JCHEr Ha KapMaHHBIC PacxXojbl. S pUCKOBai, HUKOTAA
HE 3HAas, yJacTcs JM NpoJaTh, HO S MMEN IAHC CHENAaTh JAOBOJILHO
NPWIAYHBIE JIGHBIH TOJILKO OJIarofapsi TOMY, 4TO Sl TaM MOSBHIICH,
MOTpETIal SI36IKOM U [TOKa3aJl TOBap.

$1 mOCTaTOYHO HACMOTPEIICS TSDKEJIOTO TPY/a, YTOOBI OCO3HATh, UTO
COBCEM €ro He xaxay. [10100H0 Hae31HUKaM POJIeo, 51 ObUT «CIUILIKOM
JIeHUB, 4YTOObI paboTaTh», U BOCIUTAH «CIMIIKOM YECTHBIM, UTOOBI
KpacTb». [I03TOMy Takue BapuaHTBI, KaK IMOCTYIUICHHE B KOJUIS/DK FITH
3amuch Ha ciaykOy B BMC nocne cpenHeil mKombl, MpeacTaBisiiuch
NPaBUIILHBIM HAIIPABICHUEM, U UMEHHO K 3TOMY MeHsI NoOyXIanu
pomuren. OHM Bceraa yywiud Hac J00MBAaThCs OOJBILETO yCHexa,
CTPEMHUTHCS K 00JIee JIETKOM JKM3HH, a KOJUIEHK OBUT JABEPBHIO B OTY
KU3Hb.

B 1962 r. s cnpoci KOro-to, 4To O3HAYaeT B Ta3eTe CIMCOK
«HanboJIee AKTUBHBIX» aKLUH. S| MOMEHTaIbHO MoMascs Ha KPIOYOK,
yenbimaB  otBer:  «Hy, Bummmb, akmmu  «General  Motors»
NOAHSINCH 3a JeHb Ha 1 1/2? Ecnam OBl THI Kymuil UX Buepa, TO
cerofas momyart 061 $150.

$150 3a onmH fieHs!

Huuero cebe, 310 nokpyue, dem opisiaka! B te roasr $150 6buto
Oompiie, 4yeM  3apaldaTbiBad 32 HEACNI0  TAPHA  Ha
He(PTeOUNCTUTENLHOM 3aBozie. Jleno 9To Ka3alnoch JIETKMM, a
BBIUTPBIIIA TPOCTO OMICTOMIISIONIHE. Y MeHs OBUIO TONBKO JIBa
BOIIpOCA: KaK Ha4yaTh U rjae s ObUT Bce 3TO BpeMs? Mexy MHOU U
TEM, YTO Ka3aloCh JIETKUMH JEHbI'aMH, MTHOBEHHO BO3HHKIIO
BieueHue!

3TO BJI€YEHHUE MIPUBENIO K CaMOMYy OOJIBIIIOMY U3MEHEHHIO B MOEit
cyap0e, IMoIBeIIo MEHs K ToMy, Hajl dyeM ¢ 1962 rojia s Havasr yropHo
paboTaTh MOYTH KaXAbI JieHb. B camoM jene, eIMHCTBEHHOE
«CBOOO/THOE OT PHIHKOBY» BpPeMsl y MEHsI ObLIO, KOT/Ia 5T y4acTBOBAJI B
BeiOOpax B Cenar Coenunensbix IlltatoB B 1978 u 1982 rr. 3a
MCKITIOYEHHEM ITHX JIByX KPaTKUX MEPEPHIBOB 5 IPOBEII «B paboTe»
KX/l JIEHb CBOEU HU3HH, YTO - sI IPOCTO YBEPEH — MOPAI0BAIIO
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He(PTEOUNCTUTENTHHOM 3aBOJIE WJIM TaM, IJI€ MHE MPUXOAWIOCH
TPYIMTHCS BO BPEMS U MOCIIE YIEObI B KOJUISIDKE.

W3 cBoero omeiTa s 3HAIO, B CEPJLE YCIEIIHOTO CIEKYJISHTa
MOKHO HaWTH TpHU CTUMYJISATOpA. CHIBHOE >KEJlaHHE CJIeNaTh
MHOTO JICHET, CTpeMJICHHE NpOSBUTh ceOsi H BHYTpEHHEE
HE/I0BOJILCTBO CYUIECTBYIOLIIM MOJIOKEHHEM BEICH.
HeyroMOHHOCTE M1 HEYTOMHUMOCTb, ITOXKAIYH, TOKE BaKHbIE YEPThI
XapakTepa CHeKyJsHTa. XOTs OOJBIIMHCTBO JIOJCH CTpeMaTcs K
PaBHOBECHIO B CBOCH JKM3HM, S HUKOT/IAa HE HAXOAWI 3TO OYCHb
3M0POBBIM — HHM OJHO BEJIMKOE JOCTIKEHHE HEe CJeJIaHo
MOJTHOCTBIO HOPMAJIbHBIM YeJIOBEKOM. MHoOrma s Jymaro 3aKuTh
Oosiee pa3MepeHHOW ku3HbIO. Ho mom0OHass MBICIL OOBIYHO
JUTMTCA Tapy CeKyHH. S aymaro, MOsSi HEYyTOMHMOCTh HHKOTJIa HE
MpoiIeT, HO ecyu MOM 00pa3 )KU3HU YTO-HUOYIh HAM M TOBOPHT,
TaK 3TO TO, YTO HMMEHHO HEYTOMOHHOCTb pa3ayBaeT IuIaMs
BHYTPEHHETO OTHA CHEKYJISHTA.

S, BeposTHO, ToproBas Obl Ha (BIOYEPCHBIX pBIHKAX, HE
CTPEMSCh MIPU 3TOM MOTYYUTHh TPUOBLIL, €CIH ITO «I0KA3a10 ObD»
MO0 [IEHHOCTh MUY, JJaBHEH MOJPYKKE, MOMM POAMTEISIM, OpaTy
WIN J1a)Xe KOMY-TO, KOTO S HE MOTY BBLACIUTHh WM PACKOIATh B
cBoeil mamsatu. Cka3zaTh, 4YTO S OTOLUEHTPHYEH, HABEPHO,
NpaBUIbHO, HO 3TO — HE paad XBaCTOBCTBA, a paau
JIOKa3aTeIbCTBA, UTO 51 MOTY MPEOI0IEBATh TPYAHOCTH.

Paau Toro, uToObI Bech MUp y3HAI, YTO S HAIIEN MyTh Ha BOJIIO.

Ecin »o5Tu  crnoBa HaxomsaT OTKIMK B Bamed ayme,
IPUCTETHUTE PEMHU — BbI OTIIPABISETECH B MOE3/IKY BCEW Balen
KHU3HH.
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Mmasa

HaeBenemnme nmopsaaagxKka B

KPaaTKOCPOYTITHONM Xaoce

Ecmb 06a enasuvix cnocoba, ¢ nomowpbio Komopwix mvl oenaem
Oerbeu npu mopeosie horouepcamii’ 1065 60IbUIO2O YEHOBOO
0BUIICEHUSI MATICHLKOU No3uyueli uiu npu OOIbUOU NO3UYUU
JIOBIISL MATICHBKO20 OBUNCEHUSL.

—bwumn Muxas

Ecimu 10, 4rOo s Hamucan 10 CHX IIOp, COBMECTMMO C BalllUMHU
CHEKYJSTUBHBIMU IIEJISIMH, MIPUIIIIO BpEMs y3HaTh, Kak paboTaroT

pbiHKU. CHoekynsiyss — TOProeis IIEHHBIMH Oymaramu U
TOBapHbIMHU (bIOYEpCAMU — 3aHATUE HE VIS Kakaoro. Moxer
ObITb, 1 He A1 Bac. MHOI pa3 s 1 cam 3a1aBaJIcsl BOPOCOM: a MOe
7 370 Aeno!

Kak s1 y3Harl, 4To TakKoe pblIHOK

Most kapwepa Tpeiinepa Hayanack B [Toptienne (mrar OperoH), riue
s1 mo3Hakomuiicsi ¢ Opokepom u3 Merrill Lynch, kotopsrii permn,
YTO BMECTE MBI MOTJIM OBl cenaTh Heruioxwue JNeHbru. OH ObuT
HANOJIOBMHY IIpaB, HaM TMoBe3no HeMmemieHHo. OH  crenan
XOpOIIINe JEHPI'W Ha KOMHCCHOHHBIX, a 51 TIOTepsUT eHbrH. boee
TOTO, JIEHbIM OBUTM HE MOM — YEJIOBEK, C KOTOPBIM s paHblIe
HHKOTJ[Aa HE OBUT 3HAKOM, TIOTIPOCHII, YTOOBI 51 HHBECTUPOBAI HX.
3a7lHUM YHUCIIOM Sl TIOHMMAIO, YTO 3TO NEPBOE MOpaKeHHE ObLIO
JUTSL MEHST OoJiee YeM yIagHbIM — OHO U3MEHHJIO BCEO MOFO KU3Hb.

ToT caywail ykpenun mMoe ellaHue U3y4uTh OM3HEC, Bellb B
KOHIIE KOHIIOB, €CJTH OBIJIO TaK JIETKO MOTEPATh, MOXKHO JIETKO H
BBIUTPaTh, BepHO? Mol Opokep,TaKoil e HOBUYOK, KaK U s, ¥ Ha
caMOM Jlele €ABa JIM MOI 4TO-TMOO TI0COBETOBaTh WU
npeUIoKuTh. Ero MOHMMaHue pbIHKa COCTOSUIO B TOM, YTO HYKHO
MIOKYIIaTh XOPOIIKME aKIIUK U JIepKaTh ux (OecTsiiee MOHMMaHKe),

UIIyOJIMKOBAHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

HO MoOe CTpemyieHHe (WM JKEIaHHE) COCTOSUIO B TOM, YTOOBI

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

JieNaTh JIEHbIH, JIOBSI KPaTKOCPOUHBIE PHIHOYHBIE Kosebanus. Tak
HayaJioch Moe 00y4YeHHE MacTEPCTBY KPaTKOCPOUHOI'0 Tpeuepa.

VY MeHs He ObUIO yuuTeneH, s He 3Hal APYIUX Tpeinepos,
MOATOMY JUISl PELICHHUS] CBOMX ITPOOJIEM 51, ECTECTBEHHO, 00paTHIICs
3a MOMOIIBIO0 K KHUTaM — TI0 TOW K€ TMPUYHMHE U BbI KYIWIN 3Ty
kuury. Ilo cioBam aBTOpOB, J€710 OBUIO COBCEM HE CIIOKHBIM. S
npounTan  Kiaccudeckyro padory ko I'pamBumia  (Joe
Granville) mo TexHuyeckOMy aHalIW3y, W Hayal HaKaIUIABATh
©KCIHCBHBIC J[aHHBIC O IICHAX aKUMi (OTKPBITHE, MaKCUMYM,
MHUHHMYM, 3aKpbITHE), & TAKKE HHAUKATOPOB, KOTOPBIM, €CIH
BepUTh J[7KO, MBI JOJDKHBI CieloBaTh. [Ipexae yeM moHs, 4To
nbITasgCh 00cTaBUTh YOIUI-CTpUT B TOrOHE 3a JIEHbraMu, IOJI-
HOCTBIO TIOTJIOIIEH PBIHKAMH M Tpady MO 5—6 YacoB KaKuiblid
Beuep, BKIIIOYas BCE YUK-9H/IbI, S HAYaJ TEPSTH CBOIO CEMBIO.

Mos nepBas »xena, Dmuc Perpumk (Alice Fetridge), cras
«BIIOBOM YapTHUCTa», BCE e€llle MPOAODKana MOAIEPKUBATh MOE
yeiedenne. Co BpemeHeM MbI mepeexamu u3 llopmienma B
Montepeit, Kanmudopuus. Mb1 06a pabotany, a s eIe 1 y4duics,
IBITACh BCE-TAKH TMOJTYYUTh CBOM JUILUIOM IOpucTa. S maxke chai
«IETCKHIA 5K3aMeH Ha a/IBOKaTa» (TeCT I CTYJACHTOB BeUepHEH U
3a04HOM (opmbl 00ydeHus). K Tomy BpemeHH, OJHAKO, S B
3HAUUTENILHOM CTENeHN OXJIaJieN K mpodeccuu ropucTa, 0COOEHHO
TMOCJIE TOTO, KaK IMOpadoTal Ha OJHOTO W3 HuX. S jayman, ObITh
aJIBOKaTOM — 3HAYWT, HaXOLICh B CyJe, CIacaTh 4YelIOBEUECKUE
JKU3HU. JIeHCTBUTENLHOCTD K€ COCTOSIIA B TOM, YTO MPUXOAUIIOCH
UMETh JIETI0 CO COOpOM JEHEr MO CYACOHBIM TOCTAHOBIICHHSM,
MOVCKOM JTOJPKHUKOB-HEIIATENbITHKOB M TIPEICTABIISATh HHTEPECHI
Pa3HBIX MEp3aBIEB W OTHSBICHHBIX IPECTYITHHKOB. JTO OBLIO
CITMILLIKOM JAJIEKO JI0 OMp»KEBOW TOPrOBIIH.

K cuactsio, B MoHTEpee 51 BCTPETHIT JBYX OPOKEPOB, MTOJI0OHO MHE
cocrapsiBimx jauarpamMmel. [hko Mumwtep (Joe Miller) u Jlon
Cayrapn (Don Southard) Bckope cramyi OOMEHHMBAaThCS CO MHOM
UCTOPHSAMH OMPIKEBBIX CPXEHHUH, 00ydas TOMy, YTO CaMU 3HAIU O
pbiHKax. Bce ™Mbl ObuiM  OONBIIMMHU  TMOKJIOHHUKaMH  PaOOTHI
['paHBIILIA, mOCBsIIeHHOW OanancoBomy oOwvemy (On Balance
Volume, OBV), u e rarpammvet OBV o 30-50 orcieskrBaeMbiM
HaMH I[IeHHbIM OyMaram. Sl Taxke Hadal BECTH CKOJIB3SIINE
CpPEIHHE. IPYroii MHCTPYMEHT, OIMCAHHBIA BO BCEX KHUTAX TOrO
BpEMEHH, KaK, BIIPOYEM, U CETOIHS.

Most TOproBisl IEHHBIMH OyMaramM YK€ cTajia HWMETh
HEKOTOPBIM ycHeX, HO 4TO YCKOPHJIO MOIO Kapbepy, TaK 3TO
kuura JIxuma Xosr epa (Gil Haller) moa ckpoMHbIM Ha3BaHHEM
«Teopust Xomnepa» (Haller Theory). 51 mHOrO€ y3HAT O LIEHHBIX
Oymarax M CHEKYJSLUSAX U3 3Toi KHUrH. [ToTom mosHakoMuiics c
JOKMIOM JTMYHO M MO Cell JeHb BBICOKO IIEHIO TOIUVIEPKKY U
COJIEIiCTBHE, KOTOpble OH oOkazan MHe. Konuemmms J[xuia
COCTOSIIa B TIOKYTIKE aKIWH, YK€ 3HAYUTEIHHO MPOJABUHYBIIIUXCS
BBepX. Temepp 3Ta METOJOJIOTHSI HCIONB3yeTcss (HOHTaMU JUTs
MOKYIKA TaK Ha3bIBAEMbBIX «HMMITYJILCHBIX akmuit» (momentum
stocks). Xomrep mpozensiBan Bee 310 erie B 1964-m, 3apabarbiBast
3THM ceOe Ha Ku3Hb. OTHAKO OH KHJI HE TaK, KaK XOTeJIOCh ObI MHE!
Ero cromom Obuta crapas IBeph, MOJOKEHHAs Ha OOYIJICHHBIC
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moned. /xun He ObLT dKMOTOM, OH JIMILIL OEpEKIIMBO OTHOCHIICS K
pacxonam, CKpyILyJIE3HO MOACUNATBIBAS X DKOHOMSI KaXKIblii TICHHH.

B kxoHeuHOM cueTe s Hayal NPEACTABIATh cede TEOPHIO
paboTel PHIHKOB. B  KOpPOTKMX BpEeMEHHBIX IPOMEXYTKaX
PBIHOYHBIC 1ICHBI CKaYyT BBEPX/BHH3, IEPEMEIIAsICh BBIIIC M HIKE
TOYKH PaBHOBECHS1, KOTOPYIO 1 MOT Obl Ha3BaTh «CPEAHEH» LIEHOM.
Moeil 1enpr0  CTaJIo ONPENETUTb, KOIJa LIEHa CTaHOBUTCA
Ype3MEpHO HH3KOH, a MOTOMY [JOJ/DKHA HayaTb JIBUTaTbCA
00paTHO, K CBOEH CpeiHel BEIMYMHE. JTO MOAPA3yMEBajo, UTO
MHE HY)XHO OBUIO MIEHTU(HLUPOBATH YpPE3MEPHOE yAaleHHE
LIEHBbI OT €€ YCPEAHEHHOI0 3HAU€HMs, a 3aT€EM UMETh 4YTO-TO, YTO
cooOIMIO Obl MHE O 3aBEpLUEHUM 3TOrO0 JBIMKEHUS M O Ha-
YaBIIEMCSI BO3Bpare Haszal, K cpenHen ueHe. [lockonbky Bce 310
Ka3aJI0Ch TAaKUM JIETKHM, 51 YBEpOBaJI, YTO JOJKHA OBbITh Kakas-TO
o0mIas TeopHst WIM KOJ, paciir(poBBIBAIONINH, KaK K€ BCE 3TO
NPOUCXOANT. Sl Tmojarajl, 4YTO [OJDKEH CyILECTBOBaTb HEKUMI
OeccriopHbIil OCHOBHOM IyTh, 10 KOTOPOMY PBIHOK, Oosee Toro,
BCE PBIHKH, IEPEMEILAIOTCA U3 ITYHKTa «A» B IIYHKT «B».

Uro s B KOHEYHOM CUETE BBIACHWI, TaK 3TO TO, YTO ATOT
HayaJIbHBII TE3UC OKa3ajIcs IIPAaBUWIBHBIM. PBIHKM JABHXKYTCS IO
OIpEIETICHHOMY ITyTH. XO0pOI1asi HOBOCTh — 3TO KOIia €CTh HEeKast
3aKOHOMEPHOCTb B JIBWKEHUM LIEH U3 TOUKH «A» B TOUKY «B».
[T0xast HOBOCTh — KOIJJa 3Ta 3aKOHOMEPHOCTh HeTOYHas. OIHaKO
B MOBEJICHUH 1IEH CYIIECTBYET HEKOEe Moj100Me MmopsiaKa 1noao0HO
MHOCTPaHHOMY SI3bIKY, OH MOXeET ObITb u3ydeH. llorpeboBanach
OosbIlIasi 4acTh MOEM KHU3HM, YTOOBI MOHATH OCHOBBI S3bIKA, HA
KOTOPOM T'OBOPHT PBIHOK, U 51 0oJiee 4eM CYaCTIIMB MOMOYb BaM
HaY4UTbCS IOJIb30BaThCS MOUM BOJIILIEOHBIM
paci(pOBBIBAOIIM KOJIBLIOM.

MNpadomnyeckoe npencrasrieHne
PbIHKa

Ecnm BBl ye Haualu HM3ydEHUE PBIHKOB, TO 3HAETE, 3TO MHpP
n300paxkeHu, rae npeodnagaror rpaduxu. Kak mokazaHo Ha
pucynke 1.1, oObraHBIe IpaUKU MPENCTABISIIOT LEHY OTKPBITHS
KQXKI0T0 JTHS TOPU3OHTAIILHOM YEPTOM Ha JIEBOM CTOPOHE KaXKIOrO
Oapa, a IIeHy 3aKpbITUsI — TOPU3OHTAJIBHOM uYepTOil Ha IpaBon
cropone Oapa. Camast BepxHssI TOUka Oapa OTpakaeT CaMylo
BBICOKYIO II€HY, JOCTUTHYTYIO LIEHHOW Oymaroil win TOBapoM B
TEYeHUe IHSA, B TO BpeMsl Kak OCHOBaHME Oapa Npe/iCTaBiIsIeT,
Ha00O0pOT, CaMyl0 HHU3KYIO IIeHY, 110 KOTOPOW TOBap TOProBajCs B
3TOT JIEHb.

Ilena OTKpbITHS, Kak BBl YBHUJIWUTE I03Xe, Haubosee
BakHas IeHa AHA. Sl oOocHOBan 3T0 moHATHE BMecTe ¢ J[xo
Mutepom, [onom Cayrapmom u Kyprom Xymepom (Curt
Hooper), aciupanToM BOSHHO-MOPCKOI aKaJeMHH, KOTOPBIA B
1966 r. mepBBIi W3 TeX, C KeM s Korjma-mubo padotan,
UCMOJIb30BA]l  KOMIBIOTEP I TOJYy4YeHUs OTBETOB Ha
IIOCTaBJIEHHbIE PHIHKOM BOIIPOCHI.
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Maxcuym
LieHa oTkprTUA
MakcHMym

Uena

3aKpLITHA

Liea saKkpuitus

Uesa MHHMMYM
OTKPLITHA

Mumrmym

PucyHok 1.1 TunnyHbii rpacumk, nokasbiBatowmmn LieHbI
OTKPbITUSA, 3aKPbITWUS, MAKCUMYyMbl Y1 MUHUMYMbI

B 1o Bpems, xak mbl Obuiu yBrneuenol OBV, Ham xotenochk
MoJIy4uTh OoJsiee HaJleKHYI0 (popMyny, U Kak TOJIBKO MBI y3HAJH,
4yTo TnepBoHavanbHas KoHuenuus OBV paspaborana aByms
pebsitamu u3 Can-®panricko Bynacom n Baiinonua (Woods and
Vignolia), Mbl penriin, 4To MOTJIK Obl HAWTH JTYYIIHNA TTOIXO/I.

Korna Mpl HaYMHAaEM CTPOUTH €KEHEBHBIC ABMKCHUS IIEH B BUJIE
OapoB Ha rpaduke, BO3HHMKaeT MNpoOjeMa HX MPOYTEHUs, YacTo
NOpOK/Iasi B TosioBe xaoc. | paduueckue mpenacTaBieHus MOBEACHHS
IeH Ha TMPOTSHKEHMM MHOTMX JIeT «UHUTAIUCh»  JIIOJbMH,
HA3bIBAIOIIMMEU Cce0s1 «4dapTucTamu». BooOre roBops, 10 Haudama
1980-x waprucThl OBUIM HY)XHBI HaM IPUMEPHO TaK >Ke, Kak
0e3pabOoTHBIN LIYpHH.

Ora Opartuss KpOHNOTIMBO U3y4WiIa CTPYKTYpbl TpaduKoB,
oOHapyXWJIa TUIHYHBIE (PUTYPHI U Jajla UM Ha3BaHUS, HAIPUMED,
KJIMH, TOJIOBAa W TIUIeYH, BbIMIEN, ¢uiar, TpeyroipHuk, W-
OCHOBaHHeE u M-BepiiuHa, 1-2-3-xouurypanusi.
[Ipennonaraercs, uTo 3TH (QUTYPHI OTpaxalT OOpbOY crpoca H
npeanoxenusi. Hexoropsie ¢GUTypsl yKa3blBalOT HAa MPOJAXKY,
Jpyrue — Ha [pOLecC MOKYINKH HpodhecCHOHATBHBIMU
oneparopamu. [loTpsicaromuii maTepuan, HO HeNmpaBWIbHBIN. B
TOYHOCTH Takue (QUrypbl MOXKHO HalTH W Ha Tpadukax, He
MMEIOIINX B CBOCH OCHOBE (pakTopa crpoca/lpeyioKeHus .
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PucyHok 1.2 BeinageHue opna/pelku npu noadpacbiBaHnm
MOHETbI Ha KyMynsSITUBHOM OCHOBE.

Pucynox 1.2 nokaspiBaer rpaduk 150 moxOpacwiBaHmit
CTaporo cepeOpsHOro Jojulapa, W dTa KpHBas OYeHb
HAalOMHUHAET AMarpaMMmy LIeH Ha CBUHUHY. A pUCcyHOK 1.3 —
YTO 3TO0, TpaduK TeMIeparypsl WIH IeHbl Ha coro? Kto 3Haet?
Yrto MBI 3HaeM, Tak 3TO TO, YTO TpadUKU ¢ HAHECEHHBIMU Ha
HUX HEPBIHOYHBIMH JTAHHBIMHU BBITJISIAAT TOYHO TaK kK€, KaK U
JUarpaMMbl  TIOBEIEHMsS ILIEHHBIX OyMar M TOBapHBIX
(GBrOYEpCOB, ¥ MPOU3BOAAT T€ XK€ CaMble THITUYHBIC (QUTYPHI,
KOTOpBIE, KaK MperoiaraeTcsi, NoJaroT CUTHAIBI Ha MOKYIKY
U mpomaxy. S xody, 4TOOBI BBl C YMOM MOAXOIWIH K
dburypam Ha quarpamMmax M OlEHHUBAIHM UX OYEHb KPUTHYHO.

YapTucTel CTaJu Ha3bIBATHCS «TEXHUYECKUMH
aHATUTHUKaMH », 3aCTaBUB raJaTh MO rpaguKkaM KOMIBIOTEPHI.
KoMmbroTepsl cnenand 4YapTHUCTOB COJHMIHEE, MOMOTIIH WM
BBITTIAZIETh  pecriekrabenpHee, MNOA0OHO  yuyeHbIM. U
NEHCTBUTENFHO, TOSBUJIIOCH MHOTO KHUT C Ha3BaHUSIMHU THUIIA
Hosas nayxa... umn Hayunwiti nooxoo k... EcTb nu HactosImas
HayKa B 9TOM Oe3ymun?

UYecTHO roBOpS, 4 Jymaro, HET.
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PucyHok 1.3 LleHHas 6ymara? HeT, exxeqHeBHas
Temnepartypa: MakcumarkeHasi, MMHUMarbHas 3afeHb 1 nocrnegHee
rokasaHve TEpMOMETPa.

Lenbsr He msmyT mox ApoOb BoieOHOro Oapabana,
CIPATAHHOIO B TAWHMKAX IMKApPHOW HBIO-HOPKCKOW KBapTUPBI U
OTOMBAIOUIETO  pPUTM,  MOHATHBIA  JIMIIb  HECKOJIbKUM
HOCBSILIEHHBIM. LleHbI ckauyT camu 1o cebe, U Hallll TUarpaMMbl
CTaHOBSTCSl OECIOpSIIOYHBIMH, TOTOMY YTO Ha YEJIOBEYECKHE
SMOLMHY BIIUSIIOT HOBOCTM U OpOKEpbl CO CBOMMHM HaMeKaMU O
HPEJICTOSIIEM HEMEUICHHOM OyMe MM oOBajIe.

Hecny4YyamHbINn PpbIHOK

Llensl Ha ToBapHbIE (BIOUEPCHI B OCHOBHOM BEIyT ce0sl Kak
ObSIHBIA  MOpSK, Onykparoumid 1o ynuie O0e3 MajienIiero
IIPEJICTaBICHNS Ky/a U OTKyAAa OH MIET. MaTeMaTHKH CKa3aln
Obl, 4YTO Hem HUKAKOU KOpperAyuu MEXITY TPOLUIBIM
MOBEJICHUEM 1IeH U OYyAyLIMHU TPEeHIaMu.
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W onu ObUTH OBI HE TIPABBL: HEKOMOPAsl Koppenayus CylecTBYeT.
XoTs TOT MBSHBIA MOpPSIK IIAaTaeTcs Tylda-Clojia M, Kazaloch Obl,
JIBIDKETCSI HEYTIPABISIEMO, MOXKHO HAWTH KIFOY K TOHMMAHHUIO €ro
6e3ymHoro nosezneHus. OH mpodyeT JOWTH KyAa-To, U KaK MPaBUIIo,
MBI MOJKEM BBISICHHTH, Ky/Ia.

B noBeneHun 11ieH mpucyTCTBYET OOMbIIast 10Js XaOTUYHOCTH, HO
oHO (MOBEJCHUE) ajeKO OT IMOJHOCTBIO ciydaitHoro. Ecim s He
CMOI'y JIOKa3aThb JTO MpsMO celdac, B Hayale 3TOW KHUIH,
CIIETYIOIIME TJIaBBl MOXKHO CMEJIO MOCBATHTh U3yYEHHIO, KaK METaTh
IpoTHKH. B ciydaiiHO wurpe wmerarenb JIPOTUKOB OOCTaBHT
HKCIIEPTOB.

Haunewm co cnenmyromero: eciu Ml iogopocum moHety 100 pas, 50
pa3 oHa ymazet opsoM u 50 pa3 — pemkoid. [Ipu kaxaoM odepeHOM
Opocke cymiecTByeT S0-mpolieHTHAs BEPOSITHOCTD, YTO BBIMAJIET Oped,
U Takas e BEpOSTHOCTH, YTO BBINAJET pemka. Ecim, ckaxem, open
BBITNAJ JIBA pa3a MOAPSI, U Mbl OpocaeM CHOBA, IIAHCHI, YTO OMATH
BBINIAJZICT oped, mo-npekHemy ocratorcst 50/50. Kak Bbl, BeposITHO,
CITBIIIANIY, MOHETA, UrpajibHas KOCTb WM KOJECO PYJIETKH HE UMEIOT
namsiTy. [1laHChl He MEHSTIOTCSI, IOCKOJIBKY ATO CITy4aifHasi urpa.

Ecnmu Obl 5TO OBUIO cHOpaBeAMBO Ui pPhIHKA U LEHBI
3aKpeIBAIMCH ObI ¢ ToBbIIIeHHeM B 50 mpoleHTax ciydaeB, TO
MOCJIE KaXKI0TO 3aKPBITHS Mbl OXKHJIATH ObI, YTO U BIPEAb 3aKPBITUS
OyAyT TPOHMCXOIUTH C MOBBIIICHHEM B 50 mporeHTax ciaydaes,
npuyeM 31a S0-npoleHTHast BEpOSITHOCTh paclpoCTpaHsiach Obl Ha
KQKIBIN ITOCIEAYIOIHANA OTPE30K BPEeMEHHU. T0 7K€ caMOe OTHOCHUTCS
M K 3aKpBITHIO ¢ TIOHmKeHneM: B 50 mporeHTax cirydaeB mocie 3a-
KPBITUS. BHU3 MBI JIOJDKHBI ObUTH OBl YBHUJIETh TTOBTOPEHUE; TOYHO
Tak ke B 50 MporeHTax ciaydaeB 1mocie MOBTOPHOTO 3aKPBITHSI BHU3
MBI HaOmrosanu Obl TPEThE 3aKpbITHE C MOHMXKeHHueM. OjHako B
peaJbHOM MHpE TOPTOBIHM JAEN0 OOCTOMT HE TaK, YTO MOXKET
03Ha4aTh TOJIBKO TO, UTO nOBEOeHUe YeH He NOTHOCMbIO cyyatioe!

Tabmmya 1.1

Aona 2aKpuiTMii TOBAPHWX GRIOYEPCOB € MOBLIALIGHHEM LIGHb!

Toesaphie doiovepcyl % 2AKPLITHI ¢ MOBLILLEHWEM
CenHuHa 51
XnonoK 53
Con 5
MNwexnua 52
BpuTtaHcknil byHT 56
3onoto 52
Huikent 55
Espoponnap 57
Boxaw CLUA 52
Standard & Poor's 500 83

B CpenHeM 53.2
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Tabnuua 1.2
KonuuyecTBO 3aKpbITUI C NOBbLILIEHUEM Noche
OAHOKPATHOro 3aKpbITUs BHU3; KonuuecTBo 3aKpbiTUin
C NOBbILIeHMeM nocre ABYKPATHOro 3aKpbITUA BHU3

KonuyecTtBo 3a- KonwnyecTtBo 3a-
KpbITUI BBEPX KpbITUI BBEPX
nocrne ogHo- nocne ABykpat-
ToBapHble KpaTHOro 3a- HOrO 3aKpbITKS
dobtoyepchl KpPbITUSI BHU3 % BHU3 %
CayHVHa 3,411 55 1,676 55
Xrionok 1,414 53 666 55
Cos 3,619 56 1,612 56
Mwenvua 3,643 53 1,797 55
BputaHckmin doyHT 2,672 57 1,254 56
3onorto 2,903 58 1,315 55
Huikenb 920 56 424 60
Espogonnap 1,598 59 708 56
BoHabl CLUA 961 54 446 52
Standard & Poor's 1,829 55 785 53
500
B cpegHeM 55.8 55.2

B Tabnune 1.1 nokasaHbl NPOLIEHTHBIE JOJH LIEH 3aKPBITUS
C TIOBBIIGHHEM Ha CaMbIX Pa3JIMYHBIX phIHKaX. Kakue-mu6o
KpUTEpUU HE UCIOJB30BANKNCh, U KOMIBIOTEp MPOCTO
IIOKyNaJI IIPU OTKPBITUM €KEIHEBHOW TOPrOBOM CECCHUHM U
npojaBan mpu ee 3akpbiTur. Bmecto pesynbrata 50/50 Mbr
HOJYyYWIH HEOOJIbIIoe OTKIOHEHHe: B 53.2 mpomeHTa Bcex
CllydaeB IIeHa 3aKPBITHS OKa3aJlach BBIIIE, UM II€HA OTKPBITHUSI.
ITOro He JOIKHO ObIIO OBITh.

Yto K, €caM 3TOro «He JOKHO ObUIO OBITHY, TO KaK HAacueT
NOKYIIKA TIPU  OTKPBITHM CECCHHM  TIOCNIE 3aKphITHA C
noHrwkeHueM? TeopeTnyecku Mbl JOKHBI ObLIH ObI YBUIETH
TOT € CaMblil POLIEHT 3aKPBITUI C MOBBINIEHUEM, MMOKa3aH-
Hpii B Tabmuie 1.1. IlpoGnema, omnako, B ToMm (mms
npodeccopoB KOJUIEMKEH U JPYTUX aKaJeMHKOB, OOTaThIX Ha
TEOpHUH U OCHBIX HA 3HAHUS PHIHKA), YTO ATOTO HE MOTYYaeTCs.
Tabmuma 1.2 moka3pIBaeT YMCIIO pa3, KOTIa IEHbI 3aKPhIBAHCH
BBIIIIE TTOCIIE Psi/Ia 3aKPHITUN BHU3.

st Tpeiimepa 3To HE OOT BECTh Kakas HOBOCTb. MBI 3HaeM,
YTO TOHWXKEHHS pPBHIHKA MOATOTaBIMBAIT paid. To4yHBIE
NPOIIEHTH He OBUTM W3BECTHHI B TPOIUIOM, W 5 HUKOT/A HE
cTas OBl MCMOJB30BATh 3TH TAONHIIBI, YTOOBI 3aKPHIBATH WU
OCTaBIISITh TO3WIMIO. He B 3TOM Je70: MBI JOJKHBI OBUTH
HaOMoaTh CpelHee 4YMCIO 3aKpbITUH ¢ TOBBILICHUEM
NpUMEpPHO Ha ypoBHE 53,2 MpOIEHTa IMOCe OJHOKPATHOTO, a
TaKXe JBYKPATHOTO MOCIIE0BATEIBHOTO 3aKPhITUS C MHHYCOM.
To, dYro MBI HEe BHIUM J3TOTO B JECUCTBUTEIHLHOCTH,
OOBsSICHSIETCS TE€M, 4YTO PBIHOK HE ciay4yaeH: (Urypbl
JEWCTBUTENBHO «IPEACKA3BIBAIOT», M TEIepb MBI MOXXEM
IPOJIOIKATE, 00XOIsACH 0€3 METaHuUs IPOTHUKOB.
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MoHMMaHue PbIHOYHOM CTPYKTYPbI

B TO Bpems1, kak 4apTUCTBI IPUAYMaIl CTPAHHBIE Ha3BaHUsS [TOYTU
JUIL KOKIOrO JBMXKEHMS M KosleOaHUs pbIHKA, OHM, IIOXOXKE,
IPOIYCTWJIM CaMO€ IJIaBHOE CBOWMCTBO pBbIHKA, & UMEHHO, lLI€Ha
(mpencraBieHHasi €KSTHEBHBIMU OapaMu, y KOTOPBIX BEpIIMHA
0apa yKa3bIBacT CaMyl0 BBICOKYIO LIEHY CHEJIOK B 3TOT JI€Hb, a
OCHOBaHHME Oapa — CaMyl0 HH3KYIO IIEHY CHENIOK) JBHIKETCS
CTPOro ONpe/IeTIeHHBIM U TIOYTH MEXaHUYECKUM 00pa3zoM. JTO Bce
PaBHO, YTO YYMThb HOBBIH a(haBUT — KaK TOJIBKO Bbl HAYUHTECh
NOHUMaTh OYyKBBI, BBl CMOKET€ UHMTATh CJIOBA, a KAaK TOJIBKO BBI
Y3HAETe CJIOBA, CMOKETE YUTATh TEKCT.

IlepBast «OykBa», KOTOpYyI0 BaM HEOOXOAMMO BBIyYUTb,
yKa3bplBacT, Kakasg pbIHOYHAsd AKTUBHOCTb  IPUBOIUT K
(OpMUPOBAaHNIO KPATKOCPOYHBIX MAaKCUMyMOB WM MUHHMYMOB.
Ecnu BbI MOMIMETE 3TOT OCHOBHOM MOMEHT, BaM CTaHET IOHATEH U
CMBICJI BCEW PBIHOYHOM CTPYKTYPBIL.

S Mory ompeaenurts MHHUMYM KpPaTKOCPOYHOI'O pBIHKA
CIICTYFOIIEH TIPOCTON (hOPMYIION: KaXKIBIA pa3, KOT/Ia MOSBISICTCS
JTHEBHOM MMHMMYM ¢ 0ojee BBICOKMMM MHHUMyMaMmH IO 00e
CTOPOHBI OT HETO, 3TOT MMHUMYM KPAaTKOCPOYHBIA. MBI 3HaeM 310,
IIOTOMY YTO M3YYEHHE IIOBEJICHUS PHIHKA ITOKA3bIBAET, YTO LICHBI
OITYCKAJIMCh B JIEHb K MUHUMYMY, 3aT€M HE CMOIJIM IIPONTH HUXKE
Y Pa3BEPHYJIUCh BBEPX, OTMETUB 3TOT OKOHYATEIIbHBI MUHUMYM
KaK KpaTKOCPOUHYIO HAUMEHBLIYIO BEIUYUHY.

HanGonpmii MakcUMyM KpaTKOCPOYHOTO pPbhIHKA — TO JKe
camoe, TOJIbKO Hao0opoT. 31ech Mbl OyeM HaOI0AaTh MaKCUMYM
¢ Oonee HU3KUMHM MaKCMMyMaMH IO 00€ CTOPOHBI OT HEro. JTo
TOBOPHUT O TOM, YTO LIEHBI MOAHSUINCH 1O BEPIUMHBI B CEPEAMHE
JIHS, 3aT€M Ha4yald JBUIaTbCs BHU3, U B IPOLIECCE IBHKECHUS
c(opMHpOBAJICSI KPATKOCPOUHBIN MAaKCHUMYM.

CHavana s Ha3blBal 3T KPaTKOCPOYHBIE HW3MEHEHUs
«OKpYXEHHbIMMY» («ringed») MakcUMymMamMd U MUHMMyMamu W3
yBaXeHHs K pabote, mpoxaenanHod B 1930-e romer ['eHpum
Bunepom Yeiizom (Henry Wheeler Chase). Panee, 10 nosiBienus
KOMITBIOTEPOB, MbI BEJIH KYpHAJIBI IIEH, U ISl WACHTU(PUIINKA-ITUH
TaKOTo 3aBEpILEHUS JBIKEHUsI MPOCTO OOBOAMIN KPYXKKOM 3TH
TOYKHU B HAIIMX PaOOUYMX TETPASX, YTOOBI JIerye UX HaXOUTb.

Ha pucynke 1.4 moka3aHO HECKOIBKO KpPaTKOCPOYHBIX
MakCHMyMOB W MHMHUMYMOB. JlaBailiTe Tenepp BHHUMATEIIbHO
PAacCMOTPUM, YTO O3HAYAET ITOT rpauk.

Ecnu BBl MOHMMaeTe 3Ty KOHLEMLHNIO, Mbl MOXKEM HAa4yMHATh
CTPOUTENBHBIN TpoIiecc cOopa THUX ANEMEHTOB. Bbl, BO3MOXKHO,
YK€ YIOBWIM TOCIIEIOBATENBbHOCTD: PBIHOK KOJEOIeTCS MEeXIy
KPAaTKOCPOUHBIMU MaKCUMyMaMH u KpaTKOCPOUHBIMH
MHUHUMyMaMH. OTO TOTpscarolie. Mbl MOXEM (aKTHYECKU
U3MEPATh JBWKEHUE PbIHKA MEXAHMUYECKUM M aBTOMATHYECKUM
oOpazom. Her HHMKakoil HyXAbl B HCHOJB30BAaHUM CIIOKHOMN
TEPMHMHOJIOTUM YapTUCTOB, TeM Ooiee He OyaeM YXOOUTh B
WUTIO30PHBIN MUP YapTUCTOB WJIM TEXHUYECKUX AHAITUTHUKOB.

JIBa ompeneneHHBIX THIA TOPIOBBIX THEW MOTYT BBI3BAaTh
IyTaHHALy B HalleM OCHOBHOM OIpelIelIcHuH. Bo-nepBblx,
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PucyHok 1.4 ®yHT cTepnuHroB (exxeaHeBHble H6apbl). pacduk cozgaH
nporpammon «Navigator» (Genesis Financial Data Services:
800-808-3282).

CYIIIECTBYET TO, YTO MbI Ha3bIBaeM BHYTpeHHHH JeHb (inside day).
OH Ha3BaH TaK MMOTOMY, YTO BCSI TOPTOBJIS B ATOT JCHD MPOMCXOIUT
BHYTPH JMaNia30Ha MPEIbIAYIIEro JHs. JTH THA OTIMYaloTcs Ooree
HI3KAM JIHEBHBIM MaKCUMyMOM U 0OJieeé BBICOKAM JTHEBHBIM
MUHUMyMOM. [Ipy M3ydeHMH JAEBATH TJABHBIX TOBApHBIX
¢prouepcoB Ha mpoTspkeHnH 50,692 TOProBeIX cecCHid sI OTMETHI
3,892 BHYTpeHHUX [Hs, YTO MO3BOJIUIIO MHE MPEINOJIOXKUTh, YTO
9TH JTHU TTOSIBIISTIOTCS PUOJT3UTEIHHO B 7.6 TIPOIIEHTA CITydacB.

Jlns Hammx 1enei npu uAeHTH(GUKAIMK KPATKOCPOUHBIX TOUEK
pasBopoTa (Swing points) MbI IPOCTO UTHOPHPYEM BHYTPCHHHE JTHA
U TPOW3BOAUMBIE HMMH BO3MOXKHBIE KpPAaTKOCPOUHBIE TOYKH
pa3BopoTa. BHyTpeHHMII A€Hb O3HAYaeT, YTO PHIHOK BCTYMII B
CTaJIMIO TIEPEHACHIIIICHHS, TEKYILEe IBMKEHHE Jajiee HE TOyIHiIo
CBOETO Pa3BUTHS, HO M HAIIPABJICHUE JIBM)KCHHS HE M3MEHWITOCH. Ta-
KAM 00pa3oM, TIOKa 3Ta CUTYaIls He pa3pelriach, Mbl JOJKHBI
KJIaTh U HE WCIOJb30BaTh BHYTPEHHUH JICHb B HAIIEM ITPOIIECCEe
UICHTU(UKALIIH.

Kpome toro, y Hac ecTh BHeminue nuu (outside days). Dtu
JTHH JIETKO OIIPE/ICITATE — OHU UMEIOT W OoJiee BBICOKHM, YeM B
MPEIIIECTBYIOIIHUIN JIEHb, MAKCUMYM, U 0oJiee HU3KUNH MUHUMYM!
Korma cinygarorcs takue AHU (@ OHU OBIBAIOT MPUOIH3UTEIHLHO
B TpEX MPOIICHTaxX CIy4aeB), HAM HY)XKHO HM3Y4YHTh TOTOK IIE€H
Ha TMPOTSDKCHWH OJTOro JHs, oOpamias BHHMaHHE, KyJna
JIBUKETCS] 1I€HA MEXIY OTKPBITHEM U 3aKPBITHEM AITOTO XKe
nusa. B yxe ymomsHyroM uccnemoBanuu 50,692 ToproBwix
ceccuid ObuT0 3,487 BHENMTHUX JTHEH, YTO MO3BOJIMIIO MPEITOINO-

JKUTB, YTO OHU HE CTOJIb YaCThbl, KAK BHYTPEHHHUE ITHU, HO BCE
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K€ COCTABJISIFOT TOYTH [ TPOLEHTOB OT BCEro KOJIMYECTBA
TOPTOBBIX JHEH.

He ymyckas u3 mamsatu 3Toil umHbOpManuu, oOpatute
BHUMaHHUE Ha pUCYHOK 1.5, Ha KOTOPOM OTMEYEHBI BHYTPCHHUE
U BHelIHUE JHU. [loMHMTE, Hama 1ejib — WACHTH()HUIIUPOBAThH
KpPaTKOCPOYHbIE KOJIEOaHUSI B TPOIECCEe TOTro, KaK Tpeuaepsl
JIBUTAIOT LIEHY OT OJIHOM KPalHEN TOUYKH K IPYTOM.

K 3TOoMy BpeMeHU BBI YK€ JIOJDKHBI TIOHSATH OCHOBHYIO HJICIO
Y HAYYUThCS OTPEICIATh, KaK IICHbI JIBUTAIOTCS BBEPX M BHUS3.
Ha pucynke 1.6 s ormerun mnpeaenabHbie Touku (terminal
points) kosie0aHuii ¥ TPOBEN NPSMYIO JIMHHIO OT TOYKH K
TOYKE, YTOOBI IMOKA3aTh TUITHI KOJICOAHHIA.

Onpep,enel-me MPOMEeXYTO4YHbIX
MakCcmnvymoseB U MUHUMYMOB

A Tenepp camoe uHTepecHoe! CMoTpuTe: €clii MBI MOXKEM
BBIIETTUTH KPATKOCPOUHBIN MAaKCUMYM, OTPEIETIUB €ro KaK JeHb
c Ooyiee HU3KUMH MaKCUMyMaMmMu (HE YYHUTBIBas BHYTPEHHHUC
IHU) C 00euX CTOPOH, Mbl MOXKEM CJeNaTh T'MTaHTCKHUH IIar
BIIEpE]] M ONPENICITUTh CpeIHeCpOUHbIil MakcumyM (intermediate
term high) kak xakoti-1ub60 kpamrkocpounwlit Makcumym, ¢ bonee
HUBKUMU  KPAMKOCPOYHbIMU — MAKCUMYMAMU — NO  0beum
cmopornam. Ho 310 eliie He Bce, MOTOMY YTO Mbl MOXKEM CHENaTh
elle OJUH LIar U cKa3aTb, 4TO JIIOOOH CpeIHECPOUYHBbIM Mak-
CUMyM C 0Oojiee HHU3KMMHU CPEIHECPOYHBIMH MAKCUMyMaMHU C
00enux CTOpOH — 6udcy, 6bl Yodce NOHAIU, — O0OpazyeT
ooneocpounwiii maxcumym (long-term high).

Bcero nume B onHOM maparpade Mbl CMOIJIM ONPEIETUTh
TPU JOMHHAHTBl PBIHOYHBIX KOJEOAaHUH, XapaKTepH3YIOLIUX
KPaTKOCPOYHBIE, CPETHECPOUHBIE U JIOITOCPOYHBIE JBHIKCHUS.
WUnentudukanuss pbHOYHBIX MHUHUMYMOB OCYLIECTBIISETCS
TOYHO TaK €. CHayala HaxoJuM JIeHb C 0oyiee BBICOKUMH
MUHUMyMaMd C O00€uX CTOPOH — 3TO KpaTKOCPOYHBIN
MUHHMYM. 3aTeéM HaXOJWM KPaTKOCPOYHBI MUHHUMYM C Oojee
BBICOKUMH KPaTKOCPOUYHBIMH MUHMMYMaMH, HAXOAIIUMUCS T10
00€ CTOPOHBI, U MOJIy4aeM CpeJHECPOUHbI MUHUMYM. Haiitn
JOJITOCPOYHBI MHUHUMYM TaK JX€ IPOCTO — 3TO 1000
CpEIHECPOUHBIH MUHAMYM c Oonee BBICOKUMHU
CpeIHECPOYHBIMU MUHUMYMaMHU € 00€UX CTOPOH.

[Topa u3o0pa3ute Bce 310 rpaduyecku. Ha pucynke 1.7 5
OTMETWJI  BCE  KpPaTKOCpOYHble  KoyiebaHMs, 3aTeM  —
CpeIHECPOYHbIE TOYKHU M, HAKOHEI], Mepemies K CIeaylolemMy
YPOBHIO U OTMETHJ JIOJITOCPOYHBIE MOBOPOTHBIE TOYKH. IJTa
JarpamMMa rOBOPHUT BCe cama 3a cebs. ITo JIeHCTBUTENIBHO BCE,
YTO TPOMCXOJUT Ha PHIHKE, BBIPAXXEHHOE B MPOCTOH (opme.
Ecnu BBl B3ryIsiHETE Ha 3TO Tenephb, KOTJa Bbl NMpUOOpenu
HEKOTOpbIE 3HAHWS, TO MOHMETE CTPYKTYpYy PHIHKA M YBH-
JIUTE, YTO MBI MOKEM B 3HAUYUTEIBHOMN CTENEHHU yNOpsAJOUUTh
xaoc.
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PucyHok 1.5 CeuHuHa (gHeBHble 6apebl). 'paduk cosgaH
nporpammoii «Navigator» (Genesis Financial Data
Services).

He 3a0bIBasi 0 BbIIIECKa3aHHOM, 51 IEPEMECTHIICS OT TUIIOBOIA
JarpaMMbl K pealbHbIM IpadukaM HIBEHIapCKOro (paHka U
kode (cM. pucynku 1.8 u 1.9). B nepByro ouepesib s OTMETHI BCe
KPaTKOCPOUYHbIE KOJIEOaHus], a 3aTeM Hadal HaHOCUTb, COINIACHO
¢urype, MakcuMaabHbIe/MUHUMAIBHBIE KPATKOCPOYHBIC TOYKU.
3arem s uAeHTH(GUIIPOBAT CJIEYIOLIYEO rpymiry
MaKCUMAIIbHBIX/MUHUMAIBHBIX ~ CPSIHECPOYHBIX ~ TOYEK W,
HaKOHel], Tepeles K J0ArocpoyHsM Toukam. Ha croBax Bce
3BYUYMT 3aMeyaTesIbHO, HO MOKA Bbl HE U3YUYHUTE 3TH JAUarpaMMmbl,
BaM OyleT TpPYAHO TMPEACTaBUTh MPABUIbHYIO  KapTHHY.
[ToynpaxHsiiTeCh.

I'quemy 3TO BaXHO

Kax TojbKO0 y Bac MOSIBUTCS 3TO OCHOBOIIOJIATAOIIEE IOHUMAHKE
CTPYKTYpBl PBIHKA, Bbl CMOMKETE HAa4aTh OMNPENEIATh, MPUYEM
OYEHb PaHO, PHIHOYHBIE MOBOPOTHI. BbI Bcerga Oyaere 3HATH,
YTO KPAaTKOCPOYHBII MMHHMYM JOCTUTHYT, KOTJa YBUAWTE
0oJiee BHICOKHMI THEBHOW MaKCUMYyM C 00Jiee HU3KUM MHUHUMY -
MOM, Y€M B IIPEIIECTBYIOUINI 1CHb.
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Pucynok 1.6 Csununa (quesHbie 6apbi). ['paduk coznan
nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynoxk 1.7 I[loctpoenue rpapukoB ymopsIounBaeT Xaoc.
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Pucynox 1.8 lIeitnapckuii ppank (queBHbIe 0apbl). ['paduk co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 1.9 Kode (zneBHbIe 6apsr). ['paduk co3nan nporpammoit
«Navigator» (Genesis Financial Data Services)
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[To xapakrepy 93TOr0 MNPOXOXKIACHHS MBI 3HAeM, 4YTO
KpaTKOCPOYHOE KoJieOaHHWe BHU3 3aKOHYMIOCK. [1o TOH ke cxeme
BCSAKHI pa3, KOT/a IieHa CHUYKAETCSl HIDKE JHEBHOTO MHUHHMYyMa C
0oJjice BBICOKMM MaKCHMyMOM, Ye€M B IPEIIICCTBYIONIUH JICHB,
dbopMupyeTcs KpaTKOCPOUHBIH MAKCUMyM. DTO O3HAYAET, YTO MBI
MOXKEM 3HaTh MpPSIMO B TEYEHHUE TOPrOBOH CECCHH, KOTJa
BO3HMKAIOT 3T TOYKH.

Kak kpaTkocpo4Hble TpeiIepbl Mbl TAK)KE MOXEM OMPEICITUTh,
KOrJa OOpa3yloTCs CPEIHECPOUYHbIE MAaKCUMYMBI M MHHHUMYMBI.
Kak? IlpocTo: ecinu ¢popMUpOBaHHE KPATKOCPOYHOI'O MAKCUMyMa
MOJATBEPAUT CPEAHECPOUYHBIH MAaKCHMYyM, IOATBEPXKIAIONINIA B
CBOIO 0Yepe/ib, JOJITOCPOYHBIA MAKCUMYM, MBI CMOXKEM BXOJHUThH B
PBIHOK B CaMbI€ ONTUMAIILHBIC TIOBOPOTHBIC MOMEHTHI.

Pucynok 1.10 mnoka3biBaeT, Kak BCE€ OTO MOXKET OBITh
o0benmuHaeHo. [lpu JBWKEHWW BBINIE JHEBHOTO MaKCHUMyMa,
orMeueHHOro B Touke (A), Mbl ompenenuin (HopMHPOBaHUE
KPaTKOCPOYHOT'O  MHWHHMYyMa, KOTOPBI  HAaXOJHUTCS  BBIIIC
NPEIIECTBYIONIETO0 KPATKOCPOYHOTO MHHHMYMa. JTO O3HAYaerT,
YTO MUHUMYM B Touke (B) 10arocpouHslii, 1 Mbl MOKEM HOKYIIATh
B Havajie HAIPaBJICHHOTO BBEPX JIBM)KCHHS, SBIAIOMICTOCS YaCThIO
JIOJITOCPOYHOIO JIBHIKECHUS BBEPX.

OB20/98 = 5652 J 25
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-152.5

HHah

-1 50.0
~J4rs
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MUHHMYM -{425
] 1 | [ B 1 | | - | | 1 1 =400
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Pucynok 1.10 Cununa (nHeBHBIE Oapsr). ['paduk co3nan
nporpammoit «Navigator» (Genesis Financial Data Services).
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Peub wzmer o coequHEHMM BOEIMHO BCEX CBEICHUM O
KOJIe0aHUsIX, O MOMEIIEHUH BCEX 4YacTeil IOJIOBOJIOMKH Ha CBOU
MeCTa, YTOOBI MOHATH CTPYKTYPY PHIHOYHOM aKTHBHOCTH. Bcs
IIPEJIECTb B TOM, YTO BbI TENIEPh MOKETE ONPEIEINTD BCEra U I
BCEX PBIHKOB, HampaBjeH JiM TpeHHI (OCHOBaHHBI Ha IIEHOBOM
CTPYKTYp€) BBEpX MJIM BHU3, U BBIOpATh TOUKU BXOJ1a M BBIXO/IA.

Ha npoTspkeHMM MHOTHX JIET s OYeHb XOpPOILIO 3apalaThiBail
cebe Ha JKM3Hb TOJBKO 3a cyYeT (POPMHUPOBAHHS HTUX TOUYEK B
KaueCTBE CHUIHAJIOB JUIA MOKYIKH M TNPOJAKU. OTH TOUKU —
CIMHCTBEHHO  JICHCTBUTEIIbHBIE  YPOBHH  NONNEPKKM U
CONPOTHUBJIEHHS, KOTOpBIE s Korga-mubo Haxomwi. OHH OYeHb
BaXHBl, W HApyLNICHUWE OTUX LCHOBBIX YPOBHEH BaXKHAs
MH(pOpMaLYs O pa3BUTUH TPEHIa ¥ U3MEHEHUAX B HeM. [loaTomy s
MOTY HCIIOJIb30BaTh HX JUII PAcCTAHOBKU CTOMOB (Stop-loss
protection) 1 MeTo0B BX0O/1a B PHIHOK.
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M 1aBsa

Bonpoc LneHiksl m
=EBEprrpeNneHuM

1looobHo kpyey 6
Keaopame
Jleuoicemcest yuxn 3a
YUKTIOM

Koneco 6 xonece
Hecywuiics cunkonupogaHmwiii 36K

Pooicoaem yuxnol, kaxcywuecs
Ipuspaunvivu ocHAmU 6 Hawem
CO3HAHUU.

Bce, yuto Bam HY>XHO 3HaTb O LWMKIiax

Hamm auarpaMmbsl — 3T0 3aKCh MTOBEACHUS IIEH Ha MPOTSHKSHUH
Kakoro-To TepuojJa BPEMEHHU, TI/iIe TOPH3OHTANbHAas JIMHUS
MOKa3bIBaeT BpEMs, a BEpTHUKaIbHAas — IeHy. Bes mkoma
TEXHUYECKOT0 aHajM3a MOCBAIIEHA HM3YYEHUIO BPEMEHM, Ha-
OJIFOJIEHHIO 32 IUKJIaMU. OTH MBICIUTEIN CYUTAIOT KOJIHMYECTBO
MHHYT, 4acoB, JHEH, Helellb, MECSIEB U JIET MEXIy TOUYKaMU
MakCHMyMOB M MHHHMYMOB B IIOMCKaX HEKOETO TJIaBHOTO
BPEMEHHOT'O LIMKJIA, KOTOPBIM MOT OBl MpeAcKa3aTh, K020a 1eHa
noBeseT ce0si B OyaylieM Tak, Kak OHa Bejia ceOsi B MPOILIOM.
Bynyun  OBONBHO  MEUIMTENIBHBIM — YUCHHUKOM  (BIIPOUEM,
Pa3ydrBarOCh s €Ile MeAIeHHee), s MoTpaTuiI moutu 15 jget moeit
JKU3HU, TBITAsACh TOHATH OTH BpPEMEHHblE IMKIBL S TO-
NpeXKHEMY YOeXIeH, Y phIHKA €CTh IHKIBI, COOCTBEHHO, TPH
IUKJIa, HO O3TO He BpeMeHHble IWMKIb. CyTb NpOOIEMBI
BPEMEHHBIX IMKJIOB B TOM, YTO B K&XKIBIA JTaHHBIH MOMEHT
BPEMEHHU HaM KaXETCsS, YTO MBI CMOKEM JIETKO YBHJETh Ha
HameM  rpaduke  TpsAMO  ceddac  TEeKYIIWH, 17R10
Jomunupyrowuti, TUKI. Bcs OGema B TOM, YTO B KaXKIBIA
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0001 APYroil UKI, MEePecHsIMB TOT, KOTOPBIA MBI TOJBKO YTO
UICHTU(UIMPOBAIIM U B KOTOPBINA BIOKUIIH JAECHBIH.

Harra mepBast mpo6sieMa BbISICHEHHE TOCTIOACTBYOLIHUX ITUKIIOB,
€CJI TaKOBbIE LIMKIJIBI BOOOIIE MMEIOTCS, HO OHU HU3MEHSIOT CBOE
HampapjieHUE dYalle, YeM IOJMTHK B TIOrOHE 3a TOJOCAMH
n3oupareneir. B 1960-x m B Havane 1970-x cymectBoBana
HAZeKIa, YTO COSTMHEHUE M30ILIPEHHON MAaTeMaTUK! C MOIIHBIMU
KOMITBIOTEpAaMH PELIMT MpoOJieMy BBISBICHUS TJIABHOTO IIMKJIA.
OnmHako W CceromHs peleHHe STOW 3aJaud BCE CIIe BIICPEIH.
[TosToMy HEBO3MOXKHO CKa3aTh, Ha KaKOH, 4epT BO3bMH, IIUKJ MBI
JIOJDKHBI JIeNIaTh HAIlM CTaBKU B TOT WJIM MHOW MOMEHT BPEMEHH.
Ho eme Oompiryro mpoOiieMy MpeacTaBisieT coOoi mpobiiema
BEJTMUMHBI JIBIKCHUSL.

[MKIMCTBI UMEIOT JIeJI0 MCKIIIOYMTENIbHO €O BpemeHeM. Ho
nonpoOyii-ka HalWTH OaHKHpa, KOTOPBIA MO3BOJUT BHECTH Ha
cueT JHH, Helenu wiu Mecsausl! S uMero B BHIy, YTO LUKIIUCT
MOXKET JOKONAThCS O ONPENETCHUs PHIHOYHOTO MUHUMYyMa —
ckaxkeM, 18-nmeTHero MUHIMYMa, HO 1IEHA MOXKET M HE TIOUTH OT Hero
PE3KO BBeEpX, a OyJIeT ¢ TPyJOM KapaOKaThCsl M0 TOM BEPTUKAIBLHOU
HIKaJIe JI0JJIapoB, ONPEICNISIONIeH pa3Mep BO3HArPKICHUS B ITON
urpe. B Teopuy, naeHTH(UKAIHS KPYITHOTO LUKIA KaK MAHAMYMa
WJIM MAKCUMYyMa, €CITH ObI BaM JICWCTBUTEIILHO YAAIOCH CIETATh 3TO,
BbI3Ba/Ia OBI BIDKEHIE HEKOTOPOH BenmunHbL. Ho B peanbHOM Mupe,
TJIE SI )KMBY U TOPI'yIO, TAKOE PEIKO CITy4aeTcsl, FOpasio Yale UK
ObIcTpo cxouil Ha HeT. HecoMHEHHO, 1ieHa OCTaHaBIMBAJIACh TaM BO
BpeMEHH U OoITayach MPUMEPHO Ha OJHOM MECTE Ha MPOTSHKSHUH
HECKOJIBKHX JHEH WM Hezlelb, HO He ObUIO JOCTaTOYHOM LIEHOBOM
BEJIMUHHBI /TS M3BIICYCHUS TIPHOBLTH.

Sl JoKaxy CBOIO TOYKY 3peHUs] Ha mHpuMmepe (PaKkTUUecKoro
M3ydeHHsl I1ICHOBOM AaKTHBHOCTH B mponuioM. Ha pucynke 2.1
MOKa3aHbl PE3yJbTaThl UCHBITAHUN CHUCTEMBI BbIOOpa BpPEMEHM Ha
nprMepe cou. S 3amyCTrII CBOI KOMITBIOTED, 3alPOrPaMMHPOBAB €10
THIOKYTIaTh, KOIZa KPAaTKOCPOYHAs CKOJB3sIas cpemssis (moving
average) IieHbl TPEBBICUT  CKOJB3SIIYI0 CPEIHIOK  Oolee
JUIMTEJBHOTO Tepuosia. DTO CTaHIAPTHBIA NpPHEM TEXHUYECKOro
aHanmm3a. EauHCTBEHHOM mepeMeHHOM ObUIo BpeMs, YHCio JHEH B
ckomp3sield cpenHeil. TakuMm oOpa3oM, 3Ta cxema MOJBEpKeHa
BO3/ICMCTBUIO 1MKJIA. CKOMB3AIIAs CPETHSIA — 3TO MPOCTO CPETHSIA
1eHa 3aKkpbITHs 3a «N» aHed. Her HMKakuX Opyrux rnepeMeHHBIX,
TOJIBKO BPEMSL.

Hamn nepBblif TecT MpoBOAMIICS Ha IIEHAX Ha COIO 3a MEPUO/] C
29/4/75 mo 1/1/87 u oxBaTblBall BCEBO3MOXKHBIE KOMOMHAIIUHU
KPaTKOCpOYHOU cpemneit ot 5 10 50 nHeit ¢ Oonee 10ArOCpOUHOiMA
(Bropoit) cpenmerr ot 10 no 60 mmeit. Jlydmmit pesymsrar 3a
paccMaTpuBaeMblii BPEMEHHOM TMepHox ObUT JOCTUTHYT IIpU
UCIIOJb30BaHAN  S-THEBHBIX CPEHUX TMPOTHB  25-7HEBHBIX
CpemHMX. OTa OCHOBaHHAs Ha BPEMEHM «CHCTEMay cliernajia
$40,075, onyuns 54 npuOBUILHbIE CAETKH M3 OOIIEr0 KOJINYECTBA
153. Heyxenmn Mbl HaKOHEI-TO OTKPHUIM MAIlMHY, JETAIOLIYI0
JIEHBIU?
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Data : SOYBEANS 67/99
PacyeTHue ARTH (04729775 - M 0187

Num. Comvv P Value Comm  Slippage Margin  Format  Driva:\Path\FiloName

17 -1 $ 6280 $50 $0 § 3000 CSI CAGDVBACKET\F051.DTA
TR BCE CAENKH - TeeT 1HHTTTTRAATAL AR AR RRREALAAANA Y,
Yuctas npubeiny - $40,075.00

Qbwan npubelib $126,21250  OGuwit yiumox $-86,137.50
Boero caienox. 1583 MpoueHT NpGLNGHLX GABNOK 35%
Kon-60 BEMTPEILIHLK CRSNK 54 Kon-B0 DPOHE PolLIHLE CBMOK 99
CaMbiil Sommlof BHMIPbIW $13,000.00  Cambit GOMBLIOH POHTPHILL $-2,362.50
CpenHwi BuMrpbiLr $2,337.27 Cpepwil npowpuil $-870.08
OTHOLEHNE CPEIHETO BLMIPLALA K 2,68 Cpefymii peayneTar GOBNKH $261.93
CPeAHeMY NpONpLILTY (. w nposrp.)

MaKC. YHCHO NOCHRACBATENBHEX BHHITILIEA 2 Marc. $1GND NOCHBADBATEALHBX NPOUIPLILISR 8
Cpefives ywano Gapos ¥ Bemrpuauei 3B Cpagtiee weno 6apoB ¥ NpoMTpeweii 10
MaKe. npoceaHme MY SAKDLITHIK $-13,625.00 Maxc, BHYTPHAHEBHOR NPOCENaHWE $-13,687.50
Koadduument npudeim 1.46  Mars. xOn-80 KOHTPAKTOR 1
MuHHMARHG HBOGXOAMMESA CYMA $16,687.50 (Mpubene no cuery 240%

Pucynok 2.1 Tect cucteMbl BEIOOpa BpEMEHH.

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

17 -1 $ 6250 850 $0 § 300 cs CAGD\BACKET\FO51,0TA
SR BCE GOENKM - TecT 71T ATETRTUAATE AR
YKCTaA Npibbine $-9,100.00

Obinan rpubeine $8161250 6w yOuTox $-90,712.50
Beero caenox 163 TNpOUEHT RPHGMABHBD CASMIK 3%
¥0n-BO BHHMPBIWHED CRENOK 52 Kon-B0 NPOUIPBILNLY, CARNOK 111
Camulid Somuof BLHMPBIL $10,062.00 Camblil Ganbiwoi npourpai $-2,950.00
CpofHuA BLMIpLIL $1,569.47  Cpennnid npourpeey $-817.23
QTHOWIBHWE CPBAHEra BEMIPLALA K 1.92  Cpemii peaynsTat CAeM $-55.83
CpeaHamy NPOHTPBEALY {BLIHTP. K pOWP.}

Maxe. WEAO ROCNEA0BATENBHLIX BLIMMPHILIEN 5 MaKC. WICA0 NOCAEAOBATENBHED NEOUTPLEH 9
CpeaHee Yucno Gapor y euMrpLaei 30 Cpegpee yucno Gapok ¥ NPOKT puiled 1
Maxke. Rpocenanue NPH 2aKPLTUN $-28,612.50 Maxc. BHYTPMOHEBHOE NPOCEAAHHE $-20.412.50
KoadxmupeHT npubeam 0.89 Maxc. kon-BD XKOHTPAKICE 1
MHHWMANEHO HEOBXOAHMEA CYIMMA $32,412.50 Npubeins no cueTy -20%

Pucynok 2.2 Yto MOriio ObI CITydUTHCS.
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PucyHok 2.2 neMoHCTpHpYeT, 4TO ObLIO, €CJI OBl MbI TOPTOBAIN
no stoii cucreme ¢ 1/1/87 mo 23/4/98. Pesynbrarel cOBCEM HE
oOHanexuBaroT. B To Bpemsi, kKak Hamia To4HOCTh (31 mporeHT
OpHOBUIBHBIX 13 163 CIeIoK) yaydInuiach, Mbl (DaKTHYECKH
norepsii feHsrd, a uMenno: $9,100, mpuyem mo xomy mena
npoceaiy (Ha CKOJIBKO CUCTEMa YXO/IHIIa B MUHYC, TIPEXKIC YeM
BEPHYTBHCS K TIOJIOKUTEIBHBIM IMOKa3aTesiv) Ha $28,612.
Bnoxure $28,612, uroosr morepars $9,100 — exsa ym 310
MOXXHO Ha3BaTh Xopoieid craBkoi! CpemHsss mpuObBUIE TIO
cmenke $-55. Uto ke COydyminoch C IEPBOHAYATBHBIM
IUKJITYECKAM WM BpeMEeHHBIM BiustHueM? [lomu, movimu!

HavaB Bce cHawama, s TPOBEpWJI, KaKUe JBE CKOJB3SIIIUC
cpeaHue paboTaiu JTydllie BCEro BO BTOPOM miepuoje, ¢ 1/1/87 1o
23 ampemst 1998 r. (cm. pucyHok 2.3). Jlyumiee coderaHue
OKa3aJI0Ch y 25-THEBHOW CKONB3siel cpemHeid mpotus 30-
nuaesHOM. 10 mpuHecio $34,900 ¢ xoporieii TOUHOCTBIO B 59
IpOLICHTOB. Jta cucTema nenaina $234 ma cuenky m mmena
npocenanue B $13,962. 1o Toke HEBaXKHAsI CTaBKa.

[Ipumenenue 3ToiM myduiell B Habope cucTeMbl K Oonee
paHHKMM JIaHHBIM TIpHBEIO K morepe $28,725, kak mokasaHo Ha
pucynke 2.4. Tlo3aHee Ji, paHbIIe Jid, BpeMsl, JJTMHA WA ITHKIT
CKOJB3SIIUX CPEIHKX, KOTOPhIE PabOTaIOT B OJHOM IIEPHOJIC
BPEMEHH, HE Pa0OTaIOT B JPYTOM.

«BO3MOXKHO, — 3aCOMHEBACTECh BbI, — IMPOOJieMa HE B TOM,
4TO BpeMsi He paboTaer, a B TOM, UTO COsI HEZIOCTATOYHO CIICAYeT

TPEHIY».

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

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

17 -1 $ 6250 $50 $¢ § 30 cm CAGD\BACKET\F051.0TA
KT BCE CREMKA - Teer THMATITTRATATIATTAATAATTA A,
YuoTan NpubeU $34,900.00

Ofian npuibub $101,262.50  Oeuwis yGuiTox $-66,362.50
Beera cagnok 149 TpoUEHT NpuOLINbHLX CReoK 59%
Kon-80 BLIMPLILIHGX CAENOK 89 Kon-80 NPOUTpHILRLL CAENOK 60
Caniii GONLLIOH BuMrpLAL $35612.50 Camwit Sonbwoi npourpei $-7,237.50
Cpeisit 8L DL $1,137.78  Cpepnwid npovrpay $-1,106.04
OTHowesue CpeHero BuWpLLE K 1.02  Cpepwmil peaynuTat cenxu $24.3
CPRAREMY NPOUIPEHLTY (BLHrp. M oW}

Maxe, yicno NoCNeoBaTENbHAX BUHIPHAUSH 8 MaKkc. YHEN0 NOCNESA0EATENBHBLX APOMTPLILIER 4
Cpeaxee yucho Gapod Y BRI PLILIeH 14 Cperes Yichy Gapos ¥ NPOWTPBILLIEH 25
Maxc. npocegaH«e NpK 3akpLTHN $-13,362.50 Marc. BHyTpUgHEBHOS NPOCEAAHAS $-20,525.00
KoadybuupeHt npubeonu 152 Maxe. Kon-@0 KOHTpaKTOB 1
MyHMans&0 HeoGxoauman cywsaa $23525.00 NpuOeune no cuety 148%

PucyHok 2.3 TectupoBaHue gpyroro nepuoga BpeMeHM.
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JlaBaiiTe TOraa pacCMOTPUM JIYYIIHHA PEe3yIbTaT MCCICIOBAHUS
CHCTEMBl  TEPECCUCHHs] CKOJB3SIIUX CPeOHHX Ha  (yHTE
CTEpJIMHTOB, 3TOM OYCHb MOJBEP)KEHHOM TEHACHIMUSM pbiHKE. C
1975 mo 1987 rr. myumiei cucTeMoil mepecedyeHHsl OKazallach oS-
JHEBHasi CpeaHsisi B KOMOMHauuu c 45-1HEBHOM, cjelaBIas
BechbMa BHyIuTenbHbIe $135,443.

Ha npotsbkeHnu nocneayromero BpeMeHHoro nepuoga — c¢ 1987
o 1997 rr. — Ta ke cucreMa caenaia Heroxue neHbru — $45,287,
KaK [OKa3aHO Ha pUCYHKe 2.5, HO mepenecina npoceaanue B $29,100!
He 6osbHO-TO 3amMaHuWBas cTaBka. JIydniuM BapuaHTOM CHUCTEMBI
MepecedeHus TpPU HCIONb30BaHUU 3Toro Habopa 10-meTHuUX
JMaHHBIX okaszanach komOuHanus 20/40, nmpunecmas $121,700, Ho
Oeza B TOM, 4TO crucTeMa caenana ik $26,025 B mepBom nepuoie
BpeMeHH, K Tomy ke npoceB Ha $30,000. M3BunuTe, HO mpobieMa
HE B coe Wi (PyHTE, a B TOM, YTO MCCIICIOBAaHUS, OCHOBAaHHBIC HA
BpPEMEHHOM (hakTope, MPOCTO He cpadarhiBaloT. Mcnoib3oBaHHE
BPEMCHH KaK HCKIIOYUTEIBHOTO apryMeHTa JUIsl TPHHSATHUS
PELICHUH MpH CIIEKYJISALHUAX Ha PHIHKE — OJIUH U3 CaMbIX BEPHBIX
W3BECTHBIX MHE ITyTEH MONacTh B OOTaICIBHIO.

51 HEOTHOKPATHO MPOBOIHII TAKHE UCCIICIOBAHMS Ha Pa3IMYHBIX
BPEMCHHBIX OTpE3Kax MpPH CHIBHO PA3IUYAOIIUXCS HCXOIHBIX
JIAHHBIX ¥ MOKa €Il HEe BHJIEIN, YTOObI JYUIIUN Pe3yabTaT OIHOTO
IIUKJIa XOTs OBl OJIM3KO HAIIOMUHAJ JIYYIIHH pPE3yJbTaT JPYroro
IUKJIA.

Moii Bam coBeT: 3a0yAbTe O BPEMEHHBIX LMKJIAX — 3TO BCETO
JIMIIB IPU3pAYHbIe OTOHBKH Y orut-CTpura.

Data : SOYBEANS 67/99

PacueTHue AT 101701787 - 23/04/98

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

17 -1 $ 6.250 §$50 $0 § 3000 cs CAGD\BACKG6TWFO51.DTA
I A04777777 BOE CREMIKN - Teor 1 AMARIRIATEAAAHIIR AN
YueTan npHbbiab $-28,725.00

O6uwan npubuint $96,760.00  Ofumit yburox $-125.475.00
Beero caenox 138 TIpOLLBHT NPHOLHBD CAEOK 56%
KOn-80 BUMIPHALHBIX CAENOK 78 Kon-B0 NpoWrpriLLBLE GAEN0K 60
Camit GoMbIUGH BLTPLRL $4,600.00 Cansi Gonuurod npourpuiL $-12,750.00
Cpearmii BbmuspelLy $1,240.38 Cpenymit npoHrpeIw §-2,081.25
OTHOLEHWE CPSHErO BLAIPLILA K 0.59 Cpenuuil peaynbTar caemm $-208,15
CpalHaMy NpOMrpLLIY (BLHrp. W ApOWD.)

Marc, Yucno f0CReA0BATE AL BHIPLILGH 8 Makc. WiCho NOCHeROBATENbHLD NPOHNPbILIEH 4
Cpenxee wicno 6apoe ¥ BHWPGLILSH 14 Cpeanee yucno 6apoe ¥ NPOHNpLILEH 0
Maxc. npocenaiie NP 3akpbmm $-43,775.00  Makc. BHYTPHOHOBHOR NPOCEAALME $-46,150.00
Koadpueient npubung 0.77  Make. KOn-BO KONTPAKTOR 1
MiHiMans+o HeoGxonuman cyMma $49,150.00  Npuwbrane vo cHery 58%

PucyHnok 2.4 [IpumeHeHHE JTyUIIAX pe3yIbTaToOB.
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Data : BRITISH POUND 67/9%
PacweTHiie path : 01/01/87 - 23/04/98

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

26 -1 $ 6.250 $50 $0 & 3000 cCSI CAGD\BACKET\FOO3.0TA
SR 411747 BCE COERKH - TeeT 1 TIIIITATIREATUI AT LAV ARARY
YueTas npHBENL $45,267.50

Ofwan npubiinn $134,175.00 Ol yBumok $-88,887.50
Beera caenox 104 MpouesT NPHGBINGHLLX CASNOK 31%
KoN-B0O BHMMPHILIHEX CRENOK k%] Kon-80 NPONTPLILHLD CAGROK 7
Camiil Gonbluoi BUHpLIL $17,262.50 Cansuifh Gomuwiod npoHrpHIY $-4,575.00
CpeHit BmrpLaw $4,065.91 Cpegymil Dhowrpoi $-1,251.94
OTHOLWEHHE CPRHAIO BHHITLILA K 324 CpenHd peayntTar GLenkm $435.46
CpefHeMy RPOHTPHILY {BLMIP. ¥ npokrp.}

Make. Y4Cno NOCNeA0BaTeNbHLIX BHMTRLILEH 3 MaKe, YHEND NOCNEROBATENBHEX NPOHPbHLIEH 12
Cpennea wicno Gapoa ¥ suMrpbavei 54 Cpeanes Yucno 6apos ¥ NPOHrpbiLed 13
Marc. npocefanme NPH 2AKPHTUH $-29,100.00 Maxc. BHyTpHOHeEHOS (ipocetanme $-29,450.00
Koaddwaisest npwdoui 1.50  Maxe, Kon-BO KOHTpAKTOR §
MsHimansHo HeoGXoman CyMMa $32,450.00 Npubeine no cuety 139%

PucyHok 2.5 Vicnonb3oBaHne 3TOM CMCTEMbI AN
rnocneayoLlero BpeMeHHoro nepuoaa.

Cy1ecTByOT IHKJIBI (BO3MOXHO, 3TO (pUTypa) IBIKCHHS
IIeH, KOTOpBbIC BbI MOXETE OBICTPO YBHICTh Ha JIFOOOM
JarpaMme, B Ji000i BpEMEHHOW CTPYKTYpE, Ha JII0OOM phIHKE, B
mo00i cTpane mupa, rae st ToproBaa. CTOMT BaM IMOHSTH 3TH
Gurypsl, ¥ Bl CMOXETE JIydIlle YyJIaBiMBaTh, KyJaa HauOoiee
BEPOSITHO MOMITYT IICHBL.

Ha nmporTspkeHuMM — JONTUX — JeT S ONpEleinWl U
UICHTU(GHUIUPOBAT TPU IMKIA W Termepb HaspiBaio ux: (1)
Maiblii  auamason/Oonbimoi  auamason  (small  range/large
range); (2) ckomb3silIMe 3aKpHITHS BHYTPHU JHANa30HOB
(moving  closes  within  ranges); (3)  3akpbITus,
POTHBOIIOJIOKHBIE OTKpBITHsM (ClOSes opposite openings).

[Mpuruio Bpemst BaIllero nepBoro ypoka uteHus rpaukoB, U
MBI HAYHEM C W3YUCHHs, KaK M3MEHSIOTCS JHara3onsl. Korma s
TOBOPIO O JHMana3oHaX, TO HMMEH B BHUJIY BCE pACCTOSHHE,
MIPOMICHHOE IIEHHOW OymMarod WIIM TOBapoOM 3a JIeHb, HEJEIIO,
MecsIIl, TOJl — 9TO MOXKET OBbITh JaXke ofHa MHUHYTa. [[ymaiite o
Jara3oHe Kak O JUCTAaHIMH, MPOHICHHOW IIGHOW B JIFOOOM
UCCIIeTyeMbli BaMH TIEPUOJT BpeMeHH. BbI y3HaeTe, uTo mpaBuia
paboTarOT IS BCEX TPEX IMKIIOB OJJMHAKOBO XOPOIIO B JIFOOBIX
BpeMeHHbIX MaciiTtabax. OTKpBITbIC MHOM ITpaBUJia YHHBEPCAIb-
HBI KaK JUIsl PIHKOB, TaK U JUIsl BDEMECHHBIX TIEPHOJIOB.
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EcTtecTBEeHHbLIN LUKIT U3MEeHeHUus
AvanasoHa

B n1060#t naHHBI AeHb AMana3oH IEHbl TOBapa MOXKET JejaTh
BCE, YTO YrOAHO. VIMEHHO 3TO TOCTaBisieT TaK MHOTO MpoOIeM
yaptucraM. Ho B n1000M mnepuojae BpEMEHM, KOTOPHIM Bbl
MOXeJIaeTe M3Y4YHTh, BBl 3aMETUTE YETKYI0, TOYHYIO CO-
3BYYHOCTh B TIOBEJICHUH TUAa30HOB. Bo Bce BpemMeHa Ha Bcex
PBIHKAX JTUANa30HbI KOJNEOIIOTCS — W ATO OY€Hb BAXKHO — OT
CepUM MaJIbIX IMAMa30HOB K KJIACTepy OOJBIINX JUANa30HOB.

Luxn npodonxcaem nosmopsme cebsi uz 200a 6 200; 34
ManeiMu  ouanasonamu  ciedylom ooavuiue OUandazomvl, 3d
bonbuUMU QUANA30HAMU CIe0VIOM Maable OUAna3oHvl. Mo KaK
4AcoB0ll MeXamu3mM U 6 HeM OCHOBHOU K4 K HPUOLLIbHOU
KpamxocpouHotl mopaosie.

OTOT, Kazanoch Obl, OUEBUIHBIA LUKI TaK CUJIEH U BaKeH
JUI HAC, TOTOMY 4YTO CIIEKYJISTHTaM HYKHBI M3MCHCHHS IICH,
4yTOOBbI Jenarh AeHbru. Uem Oomblie M3MEHEHHs, TeM OoJblle
NOTEHIMaNn Ans u3BiedeHus npuOsiu. Ecnu u3MeHeHus IeH
HET WJIM OHO HEBEIIMKO, CIEKYJSHT Kak Obl 3acTpeBaeT Ha
MECTe, TaK KakK 1IeHa He CJIeyeT TPEHY.

VIMeHHO MOATOMY KpPAaTKOCPOUHBIM TpehaepamM Tak HY>KHbBI
B3PBIBHBIC [ICHOBBIC JIBM)KCHUS 32 HECKOJBKO YaCOB WM JIHEH.
be3 aToro Mel OymeM MpoCTO yBSIaTh, Kak BUHOTPAIHAS JIO3a.
[TonatHo Bam 310? Hanerock, 4To A2, HOTOMY YTO HAUMHAETCS
camasi yBleKarenpHas dYacTb. Jleno B TOM, 4YTO OOBIYHO
HEMH(P)OPMUPOBAHHYIO ITYOJIMKY TPHBJICKAET HA PBIHOK
00IBIIOE U3MEHEHHE IICH. DTH JIFOAY OIIMO0YHO IT0JIaraloT, YTo
MPOUCXOAAIEe cedyac Ha pPBIHKE OOJNbIIOE H3MEHEHHE I1€H
OyzeT npoaoIKaThCs.

Ho Teneps-To BBI 3HAETE XapaKTep PHIHKA JIYYIIE.

Bonbmue uama3oHBl dalie BCETO CMEHSIOTCS MAallbIMH

quanasoHamMu. Bama 1enp — OTKpPBITH MO3ULUIO  HEpes
OonbIIMM H3MEHeHueM IeH. Knaccnueckuil creHapuil Urpel
HEyJauHWKa — TOHAOJI0aB PHIHOK, Pa3orpeTbiii OOJIbIIMMHU

Jyana3oHaMHu B T€YEHUE JHS WIM JIBYX, BJIE3Th B HETO KaK pa3
nepesl OOKOBBIM JBW)KEHHEM WM JBUKEHHEM BHYTPH
OpebIAYLIEr0  AMAna3oHa. bBOJBIIMHCTBO — KPAaTKOCPOYHBIX
TpeiepoB — HeyaauyHuku. [[pyarHa B TOM, 4TO OHM OETaroT OT
OJTHOTO TOPSIYEro PhIHKA K JPYyroMy, HE MMesi HH MaJeHIIero
MOHSATUA O TOM, KaK, JBMXKETCS MIATAIOUIMNCA bSIHBIA MOPSK U
KaK JIBIDKYTCSI IIEHBI 110 BEJIMKUM TPOCTOPAM CBOMX TPaUKOB.

C npyroii CTOpOHBI, MBI, OyIy4d XOpPOIIO OCBEIOMIICHHBIM
MEHBIIMHCTBOM UTPAaEM B IPSMO MPOTUBONOJIOKHYIO Urpy. MbI
WIIEM PBIHKH, B MPOIUIOM BOJIATWIIb-HbIE U MU3BECTHBIE CBOMMHU
OOJIBIIMMM JTHEBHBIMH JMala30HAMH, HO B IOCIIEIHEE BpeMs
CO3/IAOIIHE JIMIIL HEOOJbIINE THEBHBIE TUana3oHbl. Mbl 3HaeM,
YTO JIeHb OOJIBIIOro IMarna3oHa Ha TAKOM PhIHKE HE 3aCTaBUT ceOst
K1aTh CIUIIKOM J0JTO!

Brb1 MokeTe ycTpaHuTh 6e3ymMue rpadukoB, 3aTauBUIINCH BHE
UTPBI, OCTOPOYKHO O’KMJasi, TOKA AUANIa30Hbl HE UCTOILATCS U HE
corayt Ha HeT. Kak TONBbKO 3Ta 4acTh €CTECTBEHHOrO IMKJIA
IIOYTH 3aKOHYEHA, HACTymaeT BpeMs Il KpPaTKOCPOYHOTO
deiiepBepka.
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TouHO Tax ke JHU OOJBIINX JIANA30HOB TOBOPST HAaM, YTO MBI
MOKEM CKOpO HOTPSI3HYTH B TPSACUHE MAJIBIX JIHAIIa30HOB, I1IE MBI
HE CMOXKEM JIeNIaTh JICHBI'M. JTO, KOHEYHO, HE TO BpEMsi, KOTOPOE
HpHBJIEKaTeNnbHO Uil Hac. [103BobTe MHE TOKa3aTh ITOT ITyHKT,
oOpaTuBIIMCh K HeCKONbkuM rpadukam. Ha pucynke 2.6
MOKa3aHbI 1IEHbI Ha 30J10TO ¢ CeHTAOps 1997 mo stBaps 1998 1.

Oxaxute camu cede Oomplnyto ycayry. OTMeTbTE BCE HHU C
OOJNBIIMMH JWaNa30HaMH{, KOTOpHIE BBl YBHUAWTE 33 YKa3aHHBIA
NepuoZl  BpPEMEHH. 3aTeM  M3y4HTe pasMep JHara3oHOB
HETOCPEICTBEHHO TIepe;] STUMH B3PbIBHBIMU JHSIMU. BuanTe 1 BbI
TO, YTO BMXKY 7 MBI NOTyYaanu JOCTATOYHO SICHBIC TIPEIYTIPEXKIe-
HUS TIPAKTUYECKU O KaXKJIOM JTHE C OOJIBIINM JHAIa30HOM B BUJIE
CXKaTHs Tana30Ha HECKOJIBKUMH JTHSIMHU PaHee.

Byams! Mpl Haxomumcss Ha TOpOre TJIABHOTO —OTKPBITHS,
KaCArOIIErocs TMOBEICHUS PhIHKA. S1 3HAI0 — S €Ille He CKa3al BaM,
KaK TOHATh, B KAKOM HAIpaBJICHUH TIOWIYT 3TH AWANa3oHbl, HO HE
3aberaiite Briepen. lloka wm3ywaiite Kaxmpli rpaduk, Kakoi
MOJKETe, YTOOBI 3arie4aTsieTh B CBOEM MO3TY, B CAMOM BaIlleM JTyXe
CIICKYJIIHTa TEPBYIO HEOCHOPUMYIO KpPaTKOCPOYHYIO —IIpaBIy
PpBIHKA:

Manenvkue ouanazonvl noposicoarom 0oavuue OUANA30HbL.
Bonvuue ouanazonsi noposcoarom maneHvkue OUAnAazoHbi.

T2/26797 = 3073

If‘ua
|}‘ 'I“I*J"“‘ka,nl'»,,,.ﬁ' g I

Illl}i'dtqolu
it

} 310
WM
B #t
l o |

1
BARIY WY VNNAT  INIT  AWIINT 10027197 WINNOMT AN2ANF VHEST  YHIUNT

325

[HaN

g

g

95

Pucynok 2.6 I{ens! Ha 301010 Ha CoTex (HEBHBIC Oaphbl).
I'paduk co3zgan mporpammoii «Navigator» (Genesis Financial
Data Services).
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BarnsauTe Ha  pucyHOK 2.7, Bcerma  IMOKa3bIBAIOIIWIA
BoJjaTiiIbHbIN nHAEKC S&P 500 3a okrsaops 1991 — smaBaps 1992.
Bo3pMuTe KapaHmam ¥ OTMETBTE HA JUarpaMMe THH C CaMbIMHU
MaJICHPKUMH JIMalla30HaMH, a 3aTeM oOpaTHTe BHUMaHHE, 4YTO
CIIIOBAJIO BCKOpPE IOCNIE HUX: JIEHb C OOJBIINM JWAra3oHOM WIN
1IBa, WIM JKE TPHU Hs, 3aTEM — COKpAICHHE IHUara3oHoB... OT
MAaJICHBKOTO K OOJIBIIOMY, OT OOJBIIIOTO K MAJICHBKOMY — U CHOBA, U
CHOBA, Kak 310 1 ObUIO Beera. M Beerna Oyper.

Hamr crniemyronmii ypok crieKyJIITUBHOM TEXHUKU OyneT 1o Koge
(pucyHok 2.8), MOABIKHOMY PBIHKY, MpEJIararoiemMy TrOTOBbIC
BO3MOXKHOCTH TpEeHIepy, MOHUMAIOIIEMY, TJE CIpATaHa HCTUHA.
CHOBa OTMETBTE JHHM C MAJICHBKMMH JIMalla30HAMH, 3aTeM
HaOJIOaliTe, YTO 3a ITUM CJIEAYET. 3TO JHH C OONBIIMMHU -
ara3oHaMH, KOTJIa Mbl MOYKEM JIeNaTh JCHBIH, TIOKa BCE OCTAJbHBIC
OyIyT TBITaThCS YCIIETh 3alPBITHYTh Ha OOPT, HO TOJILKO 32 TEM,
94T0OBl HAYaTh TEPATh TEPIICHUE H3-32 TOTO, 4YTO JUAIa30HbI
BCTYNAalOT B CBOM JHU 0Oe3 KodewHa, W Mpeanonaraemas
BO3MOYKHOCTh HCHapsiercsi. M mpuMepHO K TOMY BPEMEHH, Korja
OOJIBIIMHCTBO YCTAaHET OT CBOMX ITO3WITHIA... BX-K-KHUK!... TICHBI
YJIETAIOT, IIEPEX0/Isi BHOBB K OOJIBIIINM JIMANa30HaM.

Hakoner, s xorem Obl, 4YTOOBI BBl OYEHb TIIATSILHO U
OCHOBAaTEJIbHO  PacCMOTPEIH PUCYHKH 2.9 u 2.10,
JEMOHCTPHUPYIOIINE PHIHKK, HE Topryemble B CoOeIMHEHHBIX
[Irarax: aBcrpanuiickuii qomutap u uuaeke NikKel (smoHckumil S5KBrBa-
neHt uHaekca Jloy-JlxoHca sl akuuil IPOMBIIUICHHBIX KOMITAHHI,
Dow Jones Industrial average).
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Pucynok 2.7 Uunexc S&P 500 (aueBHbIe Oapsl). ['paduk co3man
nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynok 2.8 Kode (nueBnbie 6apsr). ['paduk co3nan nporpammoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 2.9 Acrpanuiickuii nomap (aHeBHbIe 6apsr). ['paduk
cosnan nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.10 Uunexc axuuit Nikkei (nHeBHbIe Gapsi). ['paduk
coznaH nporpammoit «Navigatory» (Genesis Financial Data
Services).
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Pucynok 2.11 Unpexc S&P 500 (5-munytHbie Oapsr). ['paduk
cozzaal nporpammoii «Navigator» (Genesis Financial Data
Services).
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Ecnu BBl Bee eliie He yOeAMINCh, YTO Mbl PACKPBLIN TJIaBHbBII
LUKJT ABWKEHUS IIEH — IUKJ 0€3 BpeMeHH, s MPEJICTABII0 BaM
emte Tpu rpapuka S&P 500 (cm. pucynku 2.11,2.12 u 2.13). Ha
pucynke 2.11 xaxaplii 6ap oTpakaeT MakKCUMyM, MUHUMYM H
3aKpHITHE KAXJIOTO S5-MHHYTHOTO TMPOMEKYTKa BPEMEHU Ha
OPOTSDKEHUU JBYX THEH, BhIOpaHHBIX Hayraa. Kak Bbl moutu
Cpasy MOXETe BHJETb, OONBIIMM 0OapaM MPENIIeCTBYIOT
MeHbIme Oapbl. Pucynok 2.12 mokaspiBaeT ucmosib3oBanue 30-
MUHYTHBIX 0apoB Ui OXBara pPBIHOYHBIX KoJeOaHWW Ha
npoTsbkeHuu 1enoi Hexenu. CHoBa (akThl TOBOPST caMH 3a
celsi:  (pakTHyeckH KaxAbli Oap KpPYMHOro JMamnas3oHa,
€IMHCTBEHHOTO MECTa, TJ€ Mbl, KpPaTKOCPOYHBbIE Tpeuaepsl,
JIeNIaeM HaIllA JICHBTY, TOTOBHUTCS OJHUM HJIH PSIJIOM MaJICHBKUX
nuana3oHoB. Pucynok 2.13 oOCHOBBIBaE€TCS Ha YacOBBIX
Nepruoax, U CHOBa Haml (EHOMEH MpPHUCYTCTBYeT 3iaech. He
HY)KHa HHKakas Trajajka WiId [IamMaH MaM00-IkaM00, 4TOOBI
pa3ayBarh CymiecTBYIOMUE (PAKThl WM NMPUTITUBATH UX 32 YIIH.
Yro ecTb — T. €., Bceraa ObUIO U Beeraa OyaeT — Mbl TOCTOSTHHO
MoJlydyaeM CHTHaJI O TMPUOBUIBHBIX 0apax, OTJIWYAIOUMXCS
KPYIIHBIM  JIMala30HoM, Omaromapss ~ Oonee  paHHUM
peIyNnpexIeHUSIM OT MaJICHbKHUX JUalla30HOB.

BaXHOCTb UeHbl OTKPbITUA AN MUHUMYyMa UNn
MakKCnMmymMa gHA

Bot Bam BTOpO#i abCOMIOTHBIN TPIOM3M OTHOCUTENBHO JIHEH ¢
0O0JIBIINM JTMANa30HOM, T€X BEIMKUX B3PBIBHBIX JAHEH, KOTOpHIE
MBI, KpPaTKOCPOYHHKH, TMPOCTO OO0sM3aHBl Omepexarb. OHU
BEPXHEHANPABIEHHbIX oonbuUx ouanasonos 00OBIYHO
OTKPBIBAIOTCS OJM3KO K MUHUMYMY M 3aKpPBIBAIOTCS ONHM3KO K
MaKCUMYMY. /[{HU HUIICHEHaNpasienHvIX OONLUIUX OUANAZ0HO8
OTKPBIBAIOTCS OJIM3KO K MAKCUMYMY JHS U 3aKPbIBAIOTCS OJIIU3KO
K MUHUMYMY.

DTO 03HAYAET. B CBOEU TOProBII€ BbI JOJKHBI IPUHUMATH BO
BHHMMAaHHE J1Ba MOMEHTA. [1epBbIii — eCiIi Mbl TOJTHUMAEMCS «Ha
0opT» B JIeHb, KOrJa, Kak Mbl JyMmMaeM, OyzaeT OoJbIlIoi
JUana3oH, TO HE UUIIETE TOYKY IOKYIKUM OYEHb JAJIEKO HHUXKE
orkpbiTus. Kak s yxe  roBopws, JHH  OOJBIIMX
BEpXHCHaNpaBJIeHHBIX auama3oHoB (large-range up days) penko
MPOTOPTOBBIBAIOTCS HAMHOTO HUXKE LEHBI OTKPBITUS ITHSA. DTO
O3HAYAET: Bbl He OOJHCHbL UCKAMb BO03MONCHOCMb NOKYNKU
CYUWeCMBEHHO HUICE YEeHbL OMKPLIMUAL.

To4HO Tak ke, eciu Bbl AyMaeTe, 4YTO MOWMaau TUTpa 3a
XBOCT — @ UMEHHO TaKyl0 BO3MO)KHOCTb JIa€T JIeHb C OOJIBIINM
JMara3oHoM, — B TO BpeMs, KaK LE€HA MPOBAIMBAETCSA
CYIIECTBEHHO HMX€ OTKPBITHS, TO BEPOSTHOCTH OOJBIIOrO
OBUNCEHUSL B6EPX ZHAUUMENLHO COKPAUACTCAL.

OTO OYEeHb BAXKHBIA MOMEHT B IIOCTHXKEHHUH CEKPETOB
npuOBUIBHON KpaTKOCpO4HOM Toprosiu. He orOpackiBaiite ero.
BoT HeckonbKO MpUMEPOB AJIS 10Ka3aTeabCTBa IPPEKTUBHOCTH
3TOU KOHIIECIIINH.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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PucyHok 2.12 Nngekc S&P 500 (30-muHyTHbIE 6apbl). 'padmk
cos3gaH nporpammon «Navigator» (Genesis Financial Data Services).

Pucynok 2.14 mnoka3plBaeT Ha TOPU30HTAIBHON IIKaje
pacopeleseHle pas3Iu4yuil  MEXIy LEeHaMU OTKpPBITHS U
3aKpBITHS 10 KazHauehckuM OoHmam Juist Bcex aHeit ¢ 1970 mo
1998 rr.

BeprukanbHas 1IKana oTpaXkaeT YUCTOE U3MEHEHNE B TEUCHHE
BCEX JIHEH, TO €CTh OTKPBITME MHUHYC 3aKpbITHE. Uem MeHblle
[ICHOBBIX TOYEK HIDKE OTKpPBITUsS (HyJeBas TOPU30HTAIBHAS
JIMHUST) ¥ YeM OJIMDKE T IICHOBBIC TOUKHU K HYJICBOW JIMHHH, TEM
Oosnbllle JHEW C MOJOKUTENbHBIMM M JIOCTAaTOYHO OOJBIINMU
durypamm pasBUTHS IIEHbI OT OTKPBITUS K 3akpeiThio. [lo mepe
TOr0, KaK Bbl YHTAETE IIKaTy, JBUTAsICh BOPABO, YEM JaJIbIIIe HHKE
HYJIEBOM JIMHUM OKAa3bIBAIOTCS LIEHOBBIE TOYKM, TEM MEHbLIE
MOJIO’KUTENIBHBIX IIEHOBBIX TOUYEK, KOTOpPbIE Mbl BHUJMM BBIIIE
HYJIEBOH JIMHUU.

Ha 7neBoil cropone »storo rpaduka Mbl BHIUM, UTO
NpUOBUIBHBIE 3aKPHITUS HA KPYMHBIX JHMAa30HaX PEIKO MMEIOT
OonbIIMe 3HAUEHUS «OTKPBITUE MHMHYC 3aKpbITHE». Ta
TEHJICHIIUS OYEBH/IHA, TaK KaK Macca JaHHBIX OTKJIOHSETCS CJIeBa
HampaBo, T. €. K BBITOJHOM CTOpPOHE TOProBiu. bonbmme
BEJIMUMHBl  pasHULBl MEXAY OTKPBITUEM M  3aKPBITHEM
BBI3BIBAIOTCS OOJBLIMMHU BEIWYMHAMM JIBIKEHUI OT OTKPBITUS K
MHHHMYMY. DTO TaKkKe yOeAUTENbHOE 10Ka3aTeNbCTBO, UTO PHIHKU
He cirydaiiabl. Eciim Ob1 OHM OBIIH CITyYaifHBIMH, TO pacrpeiesieHHe
3HAYEHUH «MaKCUMyM MHHYC OTKPBITHE» OBbLIO OBl TAKUM e, KaK
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Pucynok 2.13 Uunexc S&P 500 (60-munyTHbIe 6apsl). ['paduk
cosnaH nporpammoii «Navigator» (Genesis Financial Data Services).
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[OTkpraTHE — MUHMMYM] Buanazon (1) — %
Pucynok 2.14 Pacnpesienenue 1071apoBOi BETHYHHBI (OTKPBITHE — 3aKPHITHE)

10 CPABHEHHIO C BEMMIUHOW (OTKPBITHE — MHUHHUMYM) B TIPOIIEHTaX
OT BUEpAIIHET0 JAruana3oHa — Ka3Haueickue OOHIBI.
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«OTKpPBITHE MUHYC MUHMMYyM». OTH JaHHbIE, Kak Obl IIPOCTO
9TO HM Ka3ajloch, OOH@XAIOT MOLIHYIO (DyHIaMEHTAIbHYIO
UCTUHY, KOTOPYIO HaJ0 3HAaTh, YTOOBI CTaTh YCIIEIIHBIM
CHEKYJISTHTOM.

Pucynok 2.15 nokasbiBaeT Tpu pa3IM4HbIC JTMHUHU; BEPXHSIS
— 9TO BEpPOATHOCTb, YTO 3aKkpbiTHe Oyzaer Oojblle, ueMm
OTKPBITHE, B 3aBUCHMOCTH OT HIDKHETO 3HAYCHHUS «OTKPBITHE
MHHYC MUHMMYyM». B TOuke, KOTOpYIO s OTMETWJI, JaHHbIE
TOBOPSAT, YTO HPUOIU3UTENBHO B 87 MpOIEHTaX CIy4aeB MBI
OyzaeM 3aKpbIBaThbCsl BbIIIE OTKPBITHS, eciu pPa3sHULA MEXITY
OTKPBITHEM M MHUHHUMYMOM MeHblIe 20 MpOoLEeHTOB Auana3oHa
JHSL.

Crenyromas THHUS, WAYIIAS BHUA3 IO TUarpaMMe, UMEET JIeNIO0
TOJBKO C JHSMH, KOIJIa JUCTAHLUS OT OTKPBITUS JIO 3aKpBITHS
npuHecna Obl Tpeiimepy Oombine $500. B Touke, oTMeUeHHOI
MHOIO Ha 3TOH JIMHUM, MBI BUAUM, 4TO NPUOJIM3UTENBHO B 42
NPOIEHTAaX CIy4yaeB Mbl 3aKPHIBAIMCH BBIIIE OTKPBITUS C
npuobUTbi0 B $500 wim Oosibliie, €Cii MUHUMYM OKa3bIBAICS HE
6onee yem Ha 10 mpouieHTOB HIKE OTKPBITHA. HakoHel, TpeTss,
HIDKHSSL JIMHUSL — 3TO JIHM, KOTOpBIE 3aKpbUINCH ¢ Oojiee 4eM
$1,000 mpuObUTH BBIIE [EHBI OTKPHITHS. DTO JHH CaMbIX
0O0JIBIINX UAa30HOB HA PbIHKE OOHJIOB.

1060
90.0
BeposfHocTb, Yro [3akphitue — Qrepeuimag] > $0.00
BO.O \
70.0

- N\
X

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

BepoaTHocTL — %

40.0

30.0 N \\

200 \ \""-—
o

\.‘ Be OMHOCTMHT“G — OTepeiTHE] > $BO00 T —
100 \)(\ —~—

0.0 —————]
9 10 20 0 40 50 60 70 80 9G 100
[OvkpbiTHe —~ Munnwyn] / Onanaaoqo (1) — %
Pucynok 2.15 BeposiTHOCTB 0/I1apOBO# BETMIUHBI (OTKPBITHE — 3aKPBITHE)
[0 CPAaBHEHUIO C BEMMYUHON (OTKPHITHE — MHUHHMYM) B
NIPOLIEHTaX OT BUEPAILIHETO IUaNa30Ha — Ka3HaueHCKUe
OOHIIBI.
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B ormeueHHO# ToUke MBI BHIMM, 4TO B 15 mporieHTax cirydaes
MBI TIOJy4aeM JHA OIPOMHBIX CKa4KOB, €CJIM JBW)KEHHE K
MUHUMYMY cocTaBisier MeHble 10 mpomeHToB. To4HO Tak ke
UMEETCS TIOUTH HYJICBOM IIAHC TIONYYCHUS 3aKPBITHS C OOJIBIIHM
B3JIETOM BBIIIIE OT OTKPBITHS, €CJIH IIEHA B TCUCHHE JTHSI OITyCKaIach
Ha 70—80 npoI1eHTOB HIKE OTKPBITHSI.

DTO BEepHO B OTHONICHWUHM BceX Tpex JimHWA. OHU BHOBB
TOBOPSAT HaM: 4eM OOJIbIIe [IEHOBBIC KOJICOAHUST HIKE OTKPBITHS,
TEM MEHBIIIC IIIAHCOB Ha MOJIOKUTEITHHOE OTHOIIIEHUE OTKPBITHS K
3aKPBITHIO. DTO MOJTBEPKAACT MOU IPABUJIA!

1 He npITaiiTech MOKyIaTh BO BPEMsI OOJIBIINX T ICHHUH [ICHBI
HIDKE OTKPBITHS B JTHU, KOT/1a 0XKUIAETCS 3aKPBITHE C
TUTFOCOM.

2. Ecrm no3uimst jymHHAs (JIOHT) | LIeHA MaJ1aeT 3HAYUTEIILHO
HIDKE OTKPBITHS B JIHH, KOT/1a O’KUIACTCS 3aKPBITHE C
OOJIBIINM IUTFOCOM, YXOAUTE C PhIHKA.

3. He merTaiiTecs npogaBaTh BO BpeMsi OOJIBIIMX CKAYKOB
BBIIIIE LIEHBI OTKPBITUSA B JIHU, KOT'JIa O’KUIAETCA 3aKPBITHE C
OOJIBIIIM MUHYCOM.

4. Ecnu o3uIysi KOpoTkasi (IIOPT) U IIEHBI YXOAAT HAMHOTO
BBIIIIE€ OTKPBITHSI B IHU, KOTIa OKHJIACTCS 3aKPHITHE C
OOJIBIIIUM MUHYCOM, YXOIHUTE C PhIHKA.

He nbITaiitech COpUTh ¢ 3TUMHU MPaBUJIAMU, OHU OTPAXKaroT
3aKOHBI TPABUTAIMH, YIPABIIIOMINE IBWKEHHEM IEH aKIui U
TOBapHbIX (brouepcoB. IIpeacTaBieHHble 3/1ech TaOIUIBI MOTYT
OBbITH BOCIIPOM3BEICHBI Ha JIFOOOM CBOOOIHO TOPTYEMOM PBIHKE,
WUTIOCTPUPYS YHUBEPCATBbHYIO UCTUHY OTHOCUTENIBHO TOTO, KaK B
CpeIHEM TIpOSIBIISIET ceOsi TOProBIIsi B TEYEHHE KaKOTrO-TH0O
JTaHHOTO JHS. [[a, BBI MHOTIa yBUUTE THU C OOJIBILIMM JAUAIIa30HOM,
TYJISFOLM 1O 00€ CTOPOHBI OT OTKPBITHS], HO 3TO UCKIIIOUEHHE, a
He npaBu1o. CKOJB3SIIHE CPEHUE HE MOIEP’KUBAIOT STOT 3aKOH.
Kak Tpelinep s xody 3arpe0arh CTOJBKO, CKOJIBKO cMory. Mowu
NpUOBLIBHBIE CICNIKU MPOUCXOAT HE OT BE3E€HMS, OHU BO3HUKAIOT
U3 TabJULI, 00ECTIEUMBAIOIINX POCT IIAHCOB B MOKO IOJIB3Y.

Tam, roe TpeHA ¢ BaMu — BTOpas LieHoBas
c¢urypa cnnoBon uUrpbl

Kyna nHampaBneH peiHOK: BBepX wiau BHU3? [loMayT iu 1eHBI
OTCIOZIa ¢ OOJBIIEH BEPOSTHOCTBIO BBEpX WM BHU3? B camom
Jierie, eCTh JIM YTO-HUOY/Ib, YTO MOTJIO ObI IOMOYL HAM TIOHSTH,
Kakoe IMOBEJICHUE IICH OXKHJIaeT Hac B OymaymieM? DTo OOJbIIHe
Borpockl. OTBeThl HAa HHUX HEMH(POPMUPOBAHHBIC IIOAM, HE
JKEJTAroIIe JyMaTh M YYUTBCS, HE MOT'YT HallTH C TEX CaMbIX I10p,
KaK HavaJlaCb TOpl"OBJ'IfI.
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Tak e, KaKk Mbl y3HAJIM, YTO BOOOIE-TO TOBOpPS, MaJe€HbKHE
JIAra3oHbl TOTOBST OOJbIIME UANa30Hbl, CYLIECTBYET JApyras
¢dyHnameHTanpHas ¢GUrypa JABWKEHHS LIEH aKIMi W TOBapHBIX
(bBIOYEpPCOB BO BPEMEHH B JIFO00H CTpaHe, B JTF000M MepHo.T BPEMEHH.

Taxum o0Opa3oM, HaYMHAEM MEPBbII YPOK MTOCTHKEHUSI aHAIU3a
PBIHOYHBIX TPeHJO0B. OCHOBHOI €ro MpUHIMI TJIACUT. MO0 Mepe
JBIDKEHHS 1I€H OT MUHIMYyMa K MaKCUMyMy MMEET MECTO CIBHT OT
TOYKH 3aKpPBITHS B TUara3oHe Kaxaoro Aus. [loMHuUTe, HET HUKaKOH
Pa3HUIIB], HCMOJIB3YEM JIM MBI 5-MHHYTHBIC, 4YacOBBIC WU
HeZleTbHbIe TuarpamMmmbl. [IpumensieTcs To ke camoe MpaBuJIo.

Korna gopmupyercss MUHUMYM pBIHKA, II€HA 3aKPBITHS JHS WA
a000r0 JIpYroro mnepuoja BPEMEHH HAXOAUTCS TOYHO B TOUKE
MHUHMMYMa JMana3oHa 3TOro JHS WIM O4YeHb OJM3KO K Heil. 3ateM,
Kazaloch Obl M3 HUOTKYJAA, HauMHaeTcs OypHbId pocT. M mo mepe
TOro, Kak STOT pOCT HAOWpaeT CHiIy, MPOUCXOIUT 3aMETHOE
M3MEHEHHE OTHOIICHUH, COCTOSAIIIEE B TOM, UTO YeM OOJIbIIIe 3TOT BOC-
XOIIMIA TPEH]| Pa3BUBACTCS, TEM BBINIE OyJET LIEHA 3aKPBITHS HA
JTHEBHBIX Oapax. PucyHok 2.16 maetr cTUIM30BaHHOE MPEICTaBICHUE
3TOr0 U3MEHEHHSI OTHOIICHHH.

Poinku  popmupyrom OHO npu yeme 3aKpulmusi HA YPOGHE
MUHUMYMA OHEBHO20 OUANA30HA U POpMUPYIOM BepUUHY, K020d
OHU 3AKPBLIBAIOMCS HA YPOBHE UM OIUZKO K MAKCUMYMY OHEBHO20
ouanasoua.

HeBex bl CUMTAIOT, YTO Pa3BOPOTHI TPeHJAa MPOUCXOMAAT, KOraa
Ha PBHIHOK BBIXOMST «3HAIOIINE» HHBECTOPHI-TOKynareny. Huaro He
MOXeT OBITh TaK JaJeKo OT Mpas/bl. Kak roBOpuT Mo JaBHUI ApyT
Tom JleMapk, «pblHKM HE (QOpPMHUPYIOT [THO U3-3a IPUTOKA
HoKymarenei, oHu (OPMHUPYIOT AHO, HOTOMY YTO OoJjblle HET
TIPO/IABIIOBY.

Mbl  MoXeM BHIETh, Kak pa0OTalOT 3TH  OTHOLICHUS
TIOKYTIaTeNIed U MPOJaBIOB Ha MpUMeEpe (HaKTUIECKH KaKIOTO IHS
win Oapa. Moe paboyee mpaBHiIO, KOTOpPOE s BIIEPBbIE OIHUCAI
npumepHo B 1965 romy rmacutr: B 11000 TEpHOA BpEMEHH
HpOJIaBIIbI MTPEJCTaBIeHbl KoJeOaHueM LIeH OT MaKCUMyMa JIHS J10
LIEHbl 3aKpbITUs, B TO BpeMs KakK IOKYMAaTeIH MpeICTaBIECHbI
BEITMYMHON 3aKpbITHE MHHYC MHHHUMYM. 1 WMel0 B BUIYy, 4TO
paccTOsiHUE, KOTOPOE MPOXOIUT IIeHa OT MMUHMMYyMa J0 3aKpbITHS,
TOBOPHUT HaM O CHJIE MTOKYTIATeNeH, a pACCTOSIHAE OT MaKCUMyMa JI0
3aKPBITHSI TOKA3bIBAET BO3JICHCTBHUE, TTPOIABIIOB HA IICHH.

OTO NMOHMMaHWE MPHIUI0O KO MHE, KOrja s MbITAJICS TMOHAThH
rpadpukun OBV (On Balance Volume), xotopsie coctaBmsimm J[xo
Munep u Jlon Coyrapn, paborast B «Dean Witter». B te Bpemena
TpeIephl, @ TO U MPOCTO CTapble MPOCTOPMIIH, HIITYIITHE OSCTIIIATHYIO
yaeuky Kode M MecTo, Ijie MOXKHO MOOONTaTh, CUJIENH, ObIBAJIO,
BOKPYT THKEpa, TSI Ha TIOTOK IIeH Ha JIHTE, OTpaskaroIell O/IHy 3a
JPYTOi BCE CIIEITKH, MTPOUCXOJISIINE B TEUCHHE JTHS.
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Bapwmha puHKa — LeHy
FAKPLITUA NOHKXKATR/EHLIE

Avanasoda

!

LieHit 33KPHTUA B Npaganax I.

1L
L

MUHIAMYM PLIHKE — WeHL
JAKPLITHA NOBLIWATENLHLIE

PucyHok 2.16 OTHOLLEHUSI U3MEHSIIOTCS, KOrla NPONCXoanT BYpHbIii
pocT (pannu).

[Tourn Kaxnblii JeHp ObIBaIM HAa 3TUX HOCHUIENKAX [Ba
NpUMevaTenbHbIX CTapblX uyyaaka, JLkek u Mroppail. Onu
HOSIBIISUTUCH, YTOOBI YUMTh Hac KM3HU. OHU ObUIM TOPA3JIo cTaplie
Y ONBITHEE HAC, IO3TOMY MBI JIOBWJIM KaK/I0€ MX CJI0BO. Mroppai,
CTapIInil U3 HUX, ObUT MapKepOM OUPXKEBOTO OINEPALMOHHOTO 3aj1a
BO Bpems kpaxa 1929 r. m yacro BCIIOMHHAN, Kak OH OTMETHII
nanenne 1ieHpl aknuii «Bank of America» posno Ha 100
IIYHKTOB B NEPBBIA JeHb Kpaxa! Mbl )k1BO mpencTaBisiid cede
MOJI010r0 MIOppasl Y AOCKH, 3alMCHIBAIOIIEr0 MEJIOM TOCIIETHIOK
IIeHy, 110 KOTOpoii ToproBatich akimu «Bank of Americay, a 3atem
CTHPAIOIIErO €e, YTOObl 3aMEHUTh €€ 3HaueHHe Oosee HU3KHUM.
Mroppaii roBopui1, 4TO camoe OOJNbIIOE MaJeHHE IIEHbI MEXIY
JIBYMs IIOCIIE/JOBATEIbHBIMU CAEIKAMU COCTABIISLIO 23 MyHKTa!

Ero pacckaz ObUT CO3BYYEH CIIOBaM, KOTOPBIE YacTO JIFOOWII
MIOBTOPATH JIPYTrOW CTapHKaH M KOTOPBIE BCE €IlE 3BydaT B MOUX
ymax. JIkek roBapuBai Ham 10 KpalHel Mepe pa3 B JieHb. «YHero
BaM HE HaJ0 JEeNaTh, TaK ITO JIOBUThH IAJAOIINE KUHXKAJIbl, — U
3aTeM OH J00aBsUI. BBl JOMKHBI MOMOXKAATh, IMOKA OHU HE
BOTKHYTCS B IIOJ1 U HE INEPECTaHyT IPO’KaThb, TOTAA M TOJBKO
TOTJa MoAOUpaeTe uX. ITO — JIYUIIHA YPOK, KOTOPBIN 51 YCBOWI
6onee uem 3a 50 jieT, BUS, KaK JIIOAU TEPSIFOT ACHBIT.
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J11st KpaTKOCPOYHBIX TPEIIEPOB 3TO 03HAYAET, YTO OHH HE JIOTKHBI
IBITaThCSl MOKYIATh, KOIJIA PHIHOK PACHpOIaeTcs, W HE JOJKHBI
BCTaBaTh HA ITyTH JIOKOMOTHBA. Sl OTEpsI MHOTO JIEHET, Aymasi, 4To
MOT'y Tpe/cKa3aTh, KOrja IeHa «KOCHETCSl JHa» U pa3BepHETCs B
TeyeHue JHsI. MO paHHHE TOProBbIE CUYETa JJOBOJILHO yOeqUTeIbHOe
JIOKa3aTeNIbCTBO, YTO sl HE MOT COTBOPUTH TaKOE Yy/IO.

Co BpemeHeM 1 HayuusICsl HE MbITAThCs JIOBUTH THO M BEPILMHY, HO
noTpeOOBAIOCh €Ille MHOIO JIET, YTOObI 51 MOJHOCTBIO OCO3HAJ, YTO
JIENCTBUTEINILHO TPOUCXOAUT HA PHIHKE U KAK sl MOT'Y BOCIIOJIb30BaThCS
MPEUMYIIECTBAMH 00JIaIaHMs 3TON PHIHOYHOM UCTUHOM. banaHcel Monx
CYETOB YOCIMIIM MeHs B 0€3yMUH TTOKYIIKU BO BPEMsI CHIKEHUSI 11eH, HO
s He 3HaJI, ToueMy 370 ObU10 Oe3ymueM. Teneps 3Haro.

Crnenytonmii rpaduK AODKEH CHENaTh Uil Bac ATOT YPOK IO
cnekymsinuu Ooniee KUBBIM, YTOOBI BaM HE NPHUIILUIOCH TPATHTh
BITYCTYIO BpeMs WM JACHBIH, y4ach, Kak 3To jaenain . Pucynok 2.17
WUTIOCTPUPYET, KaK IEHbI Ha Ko(he TBUTAIUCH B TEUCHUE PEAbHOTO
PBIHOYHOTO JIHS, @ CIpaBa Ha rpadyKe MOKa3aHO, KaKHM TOTYqHIICS
Oap 3a BeCb JICHb.
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Pucynok 2.17 Kode (15-munytHbIe 6apsr). ['paduk cozgan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.18 Kaznaueiickue 60u/b1 (1HEeBHBIC Gapbl). ['paduk
cosnan nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.19 Unnexc S&P 500 (15-munyrHbie 6apbl). ['paduk
cosan nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.20 Unpexe S&P 500 (60-mumnyTHbIe 6apsr). I'paduk
cosman nmporpammoii «Navigator» (Genesis Financial Data

Services).
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Pucynox 2.21 Unpexe S&P 500 (nHeBHeIe Oapsr). ['paduk co3nan mporpamMmoit
«Navigator» (Genesis Financial Data Serwcesg
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PucyHok 2.22 Unaexc SEP 500 (HepencHiie Gap). [paduk cosgal nporpamMmoi
«Navigator» {Genesis Financial Data Services).
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Pucynok 2.23 Ungekc S&P 500 (mecaynsie Gapol). [paduk cospad nporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Ilena oTKpbUIach, OMYCTWJIACh K MHUHUMYMY, B3JIETENA, UYTOOBI
OTMETUTh MAKCUMYM JHf, a 3areéM [OJBEPINIach JABJICHUIO CO
CTOPOHBI MPOJIABLOB NEPE 3aKPbITUEM. BbI yKe 3HaeTe, UT0 KaKIbli
JIEHb MPOMCXOAUT CPaKEHUE MEXTy MOKYIaTeIsIMA U MIPOJIaBLAMH, a
Terepb y3HAIM, KaK U T UCKATh IOKYIaTeaed U IIpoAaBLoB. boiee
BAXHO, YTO BBl Y3HAIM 00 WX B3aMMOOTHOILICHHUSX: YEM BBIILIE
HAXOJIMTCS 3aKPHITHE Ha Oape, TeM OJIFKe MbI K BEPIIMHE U YeM HIDKE
HaXO/UTCA 3aKpbITHE Ha Oape, TeM Oimke MbI KO AHY. BoT ere nBa
MOUX IpaBUIIa:

1 ITouru Bce PBIHOYHBIC MAKCUMYMbI HACTYIIAIOT TOr' Ia UJIN
BCKOpE I10CTIe
TOr'0, KaK PhIHOK 3aKPBIBACTCS MPSIMO Ha MAKCHMYME JTHS.
2. [louty Bce ppIHOYHBIE MUHUMYMBI HACTYTIAIOT TOT/Ia WITH
BCKOpE IOCIe
TOT'0, KaK PBIHOK 3aKpBIBACTCS ITPSIMO HA MUHIUMYME JTHS.

[TonsitHO?  Xopomio, Temeps  JaBaliTeé pacCMOTPUM  Ha
(dakTUYeCKUX IpuUMepax, Kak paboTaeT Mosi TeopeTHyecKas
koHuenuus. S Hauny c pucynka 2.18 — rpaduka pbiHKa
Ka3Hauehckux O0oHmoB ¢ 1992 r. BarisiHMTe HAa TOBOPOTHI IICH,
KOTOPBIC JIOBOJILHO JIETKO YBHIETh, a 3aT€M COCPEIOTOYhTE
BHMMaHWE HA JHSIX OKOHYATEIbHBIX MAaKCUMyMOB M MUHHMYMOB B
MOMEHT WJIM KakK pa3 Iepeil 3aBepIICHHEM KaXJIOro TOAbeMa H
cmaga. Buaure? Tak u ecTb, OKOHUAHHE JBIDKCHHUS BBEPX MOXKHO
ObUT0 OBI MIPE/ICKa3aTh, MOCKOJIBbKY JHEBHbIE 3aKPBITHS ObLIH OKOJIO
MaKCHMYMOB JIHSI, B TO BpeMsi KaK MHHUMYMBI, HJIH OKOHYaHHE
JBIDKEHUSI BHHU3, NPEICKA3bIBAIOTCA 3aKPBITUSMM BOJIM3M MUHH-
MyMa JTHSI.

310 He ciy4yaifHOe sIBJIEHHE, U OHO HE OIPaHUYMBAETCS THEBHBIMU
rpadMKamMH, 9TO U MOKXYT MOCIeNyIoue npuMepsl. Ha pucynkax c
2.19 no 2.23 rpaduky npencTaBIeHbl B TAKOW MOCIEI0BATENBHOCTH:
15-munyTHBI Tpadpuk S&P 500, 3arem dYacoBoM, JTHEBHOM,
HEZENBHBIA TpagUK M, HAKOHEL], MeCS4HbIi. B Kaxmom ciydae Bbl
3aMeTHTE Ha HUX Te K€ CaMble TIOBTOPSIIOIIMECs sBieHuUs. UeM Ommke
JTHEBHOE 3aKpbITHE K MaKCUMyMy 0apa, 0COOEHHO, €ciu eCTh He-
CKOJIKO Takux OapoB TONpsa, TeM OMmKe MBI HaXOauMCS K
MaKCHMYyMY PBIHKA.

PrIHOUHBIE MUHUMYMBI BO BCEX BPEMEHHBIX MHTEpBaIaX — TO XKe
caMmoe, TOJIbKO Hao0OpOT: 4eM OJKe 3aKphITUSl 0apoB K MUHUMYMY,
TeM Onke Mbl K MOBOPOTY PBIHKA Ha MOJbEM. DTO PHIHOYHAS
JEHCTBUTEIILHOCTh, 3TO TO, KAK MUP CIIEKYJISIIUN padboTaeT, padoTai
u Bcerna OyeT padoTarh.
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Mmaesa

MNMmMaeHLIM CceKpeT
KpaTKOoOCpPpO4YWHOM

TOProes€im

«Cexpemy 6 mom, Ymo uem MeHvle NPOOOINCUMETLHOCHTL 8auLell
MOP20B8oLUL OnepayulL, mem MeHbuie OeHe2 bl coelaeme.

[leyansHO, HO 3TO MMeHHO Tak. [lomymaiiTe o OO0 MHBECTULINH, B
KOTOpPOM BBl KOTAA-TMOO MPUHUMAIM y4yacTue. Y IaBaloCh JIM BaM
NPOBEPHYTh BCE JeNa 3a OAWH JeHb? M ecnu BBl HACTONBKO
yJIauWINBBI, CKOJILKO Pa3 BaM YIaBAJIOCh IMOBTOPUTH 3T0? HemHoro.
DTO MOTOMY, YTO YHUBEPCATIBLHOE MPABUJIO KU3HH, T. €. pocmd, TO Ke
camoe, YTO ¥ YHUBEPCATBHOE MTPABUIIO CIEKYIISILIAU:

/Jlna pocma npuodsineil HyscHo epems.

VYcenemnsle Tpelaepsl 3HAKOT, YTO 33 MHUHYTY PBIHOK MOXKET
HPOJBUHYTHCS JIMIIIb HA KAKOE-TO PacCTOSHUE, 32 5 MUHYT OH MOXKET
YUTH dyTh nanbiie, 3a 60 MUHYT — eme Jamble W, 4epT 3HaeT,
HACKOJIBKO Jajlbllle — 3a JE€Hb WIM 3a Henemo. Tpelaepsl-
HEY/JaYHUKU XOTAT TOProBaTh B OYEHb KOPOTKUX BPEMEHHBIX MpO-
MEKYTKaX, aBTOMAaTMYECKH OrpaHWuMBas IOTEHIMAI  CBOEU
pUObLTH.

[lo ompeneneHuio, OHM YMBIIIJIEHHO OIPAaHUYUBAIOT CBOM
npuObUIM U TPUACPKUBAIOTCS  CIIEHApUs  HEOrpaHMYEHHBIX
yObITKOB. HeynuBUTENbHO, YTO CTOJIb MHOTHE IOOMIMCH TaKUX
IUIOXUX pe3yJbTaTOB B KPATKOCPOYHOM Toprosie. OHU 3anepin
ceOs B OE3BBIMIPHINIHON CUTYaIMH, CIeTys 3a0y>KIECHHIO, 4acTo
pacrnpocTpaHsieMoMy OpoKepaMH WM MPOAAaBLAMHU TOPTOBBIX CUCTEM:
MOXKHO CJielaTh TOpbl JIEHET, JIOBS PBIHOYHBIE MAKCUMYMBI H
MUHHMYMBI B T€YEHUE JIHSI. ITO MHEHUE MOAECPKUBACTCS, Ka3aJloCh
Obl, palMOHAIBHBIM YTBEPXKICHHEM: TOPrysl B IIpeeNiaX TOJBKO
OJIHOT'O JTHSI M HUKOIZIa HE OCTaBIIsisl OTKPBITHIE TIO3ULIMU HAa HOYb, BBI
HE IOJIBEPracTech BO3AEHCTBUIO HOBOCTEW WJIM KPYIHBIX [IEPEMEHEH,
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OorpaHn4nBas TCM CaMbIM CBOI1 PHCK.
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D10 a0CONMIOTHO HENpPABWJIBHO, IPUYEM Cpa3dy MO JIByM
TIPUYHHAM.

Bo-miepBpIX, Baml PHCK HAXOAWUTCS IIOJ] BallldM KOHTPOJIEM.
EnvHCTBEeHHBI Bam KOHTPOJIL B 3TOM OWM3HeCE — 3TO
ycTaHOBJIeHHEe crom-opaepa (Stop-loss point) — ypoBHs, Ha
KOTOPOM MbI 3aKpbiBaeM mosunuio. Jla, Ha ciemyromiee yTpo
PBIHOK MOJXKET OTKPBITBCSI C TIIIOM JAJbIlie Ballero CToma
(MPOCKOUYKTHL 3a Ball CTOI), XOTS 3TO PEAKUN CITydYaid, HO Jaxe
TOTJ]a MbI MOYXEM OIPaHUYHUTH TIOTEPH, UMEsI CTOMBI U TOpsiee
JKEJaHWe BBIATH W3 TIPOUTPHINIHBIX CAENOK. HeymauHuku
JiepKaTcs 3a yOBITKH, TOOSANTENN — HUKOTTI.

Kak TOJBbKO BbI yCTaHaBIIMBACTE IOZWIIMIO CO CTONAMH, BBI
MOJKETE TOTEPSATh TOJBKO 3apaHee OMpeNesieHHOE KOIMYECTBO
neHer. HezaBuCHMO OT TOTO, KOT/Ia MJIM KaK BbI OTKPBLIH ITO3UIIHIO,
Balll CTOI OrPaHWYMBACT BAlll PUCK. Bamr pHCK OJMHAKOB,
TIOKYTIAeTe JI BbI B TOUKE a0COTFOTHOTO MAKCUMyMa HOBOT'O PhIHKA
WA B TOYKE €r0 a0COMFOTHOrO MUHUMYMA.

OTka3 OT HECeHWs TMO3MIMKA B OBEPHAWT OrPAaHUYMBACT
KOJIMYECTBO BPEMEHH, B TEUCHHE KOTOPOT'O JIOJDKHO PACTH Ballle
KaluTaJIoBIOKeHHE. IHOT/Ia PIHOK OTKPBHIBACTCSI U TIPOTHB Bac,
HO eciu Mbl HAXOOUMCS HA NPABUILHOM nymu, B OOJBIIMHCTBE
CITy4aeB PhIHOK OTKPOETCSI B HAIITY TIOJIB3Y.

W gro Oonee BaXHO, 3aKaHUKBasi HaIly TOPTOBIIIO B KOHIIE JHS
WIIH, CIIC XYXKe, B HEKOTOPbI UCKYCCTBEHHBI MOMEHT, CKKEM, T10
5- wm 10-mMuHyTHOMY TpaduKy, MBI PaJUKAIEHO OTPAHHYMBACM
noteHman npuObu. [lomMHMTE, S TOBOPWI, YTO pasHHIA MEXTY
HEyJauHUKaMH 1 TOOSTUTEISIMU B TOM, UTO HEYIAUHUKH JICPYKATCS 3
cBou niotepu? [Ipyroe oTiimuue B TOM, YTO IOOEIUTEIH IePKAT CBOU
BBIUTPBIIIHBIE TO3WIMH, B TO BpeMs KaK HEYJIAUHUKH BBIXOIAT
«CJMIIKOM paHo». JIeno BBIMIISIUT Tak, Kak OyITo HEy/JIauHWUKH He
MOTYT BBIHOCHTH TPEOBIBAHMS B BBIUTPBIIHON TO3UIMNA: OHU
HACTOJILKO YEPTOBCKM CYACTJIMBBI TIOMYYUTh XOTh KaKy-TO
NPUOBLTH, YTO BBIXOJIAT U3 MTPBI OUYeHb PaHO (OOBIYHO B TCUCHHE JTHS
BXOJ1Q).

Be1 HUKOTIA HE chenaeTe OOJBIIMX JIEHET, TIOKa HE HAYYUTEeCh
yIIEP)KUBATh CBOW BBIMTPBINIHBIC ITO3UIAH, TIPHYEM YeM JIOJIBIIE
Bbl MX JEpXKHUTE, TeM OOJBIIMM TMOTEHIIUAJIOM TONTYyYeHHUS
npubsm obnanaere. Korma npeycneBaromme hepMepsl 3aceBaroT
T0JIe, OHM HE BBIKAIBIBAIOT PACTEHUS KaXK/ble HECKOIBKO MUHYT,
9TO0BI TIOCMOTPETh, Kak OHH pacTyT. OHM TO3BOJSIIOT WM
MIPOPaAcTH M BRIPACTU. MBI, Tpeiaephl, MO ObI MHOTOE B3SITh Y
ATOTO €CTECTBEHHOTO TIpOIiecca pocTa. Ycmex pabdoThl TPEeWaepoB
HUYEM HE OTJIMYaeTcs OT Tpyaa Qepmepa: 4ToOBl BBIPACTUTH
BBIUTPHIIITHBIC CIICITKH, HEOOXOAUMO BPEMSI.

Bce neno Bo BpemMmeHun

TO, 0 YEM A TOJIBKO YTO pacCKa3all BaM, a0COJIFOTHAST HEM3MEHHAS
IpaBaa 00 HNHBECTUIIUAX. YroOs! cAcijiaThb ACHbI'U, Tpe6yCTC$I BpCMs
HE3aBUCHMO OT BHJIA JICSITEIIBHOCTH. Takum 00paszom,
KPaTKOCPOYHBIE TPEHAEpPHI, IO ONPEACICHUIO, OTPAaHUYCHBI B
CBOUX BO3MOXKHOCTAX.
Omny6nrKoBaHO Ha caiite Www.tevola.ru
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OmunOka TpeiiepoB, TOPryoIUX BHYTPU JAHA, UX Bepa, YTO OHU
MOI'yT IpeACKa3blBaTh KPAaTKOCPOYHbIE KOJEOaHUS pbIHKA U
rOBOpUTH, KyAa HIET LeHa B  OONBIIMHCTBE CIIydyacs,
IpeCKa3blBaTh MAKCUMYMbl M MUHUMYMBI, ONPENENIATh TOYHBIN
MOMEHT BpPEMEHH, KOTJa PBIHKA JOCTUTHYT BEPIIMHBI WIN JHA.
Cokanero 1py3bsl, 4TO BBIHY)KIEH COOOLIUTh BaM, Ipe/ICKa3aTh BCe
9TO ¢ KakoW-TMOO JOCTOBEPHOCTHIO HEBO3MOXKHO. DTO IHIIb
MeuTa JPUTpelepa, Takas ke pu3padHasi, Kak KiIyObl JbIMa.

Ho He TepsiiTe HamexIy, MOM IOAbI PHIHOYHOIO aHaIW3a U
TOPIrOBIM THOATBEPAWIM OAHY (YHAaMEHTAIbHYIO IpaBay o
CTPYKType pBIHKa — CEKpeT, KaK CcJelaTb «KPaTKOCPOUHYIO»
TOPTOBIIIO NPUOBLIBHOM.

K mHacrosmiemy Bpemenn Bbl noHumaere, uro (1)
KPaTKOCPOUHbIC KoJieOaHus MpelcKa3aTh OYeHb TPYAHO; (2) Mbl
JOJDKHBI ~ OrpaHW4MBaTh morepd; (3) Kak KpaTKOCPOUHbBIC
Tpeiaepbl IPU B3PHIBHOM JBMKEHUHU B HAIly MOJIb3y MbI TOJIBKO
BBIUTPBIBaeM; (4) BpeMs — Halll COIO3HUK, OHO HEOOXOAMMO HaM
JUISL CO3aHus TPUOBLIEH.

UroObl senaTh OONBIIME ACHBIW B KAa4eCTBE KPATKOCPOUHBIX
TpeNepOB, Mbl JOJKHBI YMETh YyBCTBOBAThH, KaK JOJIFO OOBIYHO
JUIATCST HaubOoJiee BBITOJIHBIE KPATKOCPOUHBIE KOJeOaHUs. DTO HE
IPOCTO BOIIPOC BPEMEHH, 3TO €LIe U BOIPOC LeHbl. Tak ke, Kak HeT
IpsIMOTO ITyTH Ha HeOeca, TaK M I[eHa MOXKET MATH TPSIMO BBEPX
WIM BHU3 JIMIIb J0 OIpEJeeHHOro MoMeHTa. Bompoc, Ha
KOTOPBI MHE HYHO ObUIO OTBETUTH, COCTOSUI B clienytomemM: "Uro
OOBIYHO TIPENCTABIsIET CcOOOW STOT OajaHC LEHBI W BpeMeHH?"
OOparute BHUMaHUE, UTO s CKa3al 0ObiyHo. MHOTO pa3 JBU>KEHHS
1eH OyayT OoJbIlle 10 BEIMYMHE U JIOJIBIIIE TI0 BPEMEHH, Y€M BbI
MOTJIM BOOOPa3uTh, U CTOJb XK€ YacTO OHU OYyIyT 3aluHATHCA U
BBIJIBIXAaThCS, KaK TOJBKO BBl MOJyMailH, YTO HAKOHEI-TO
NEPEXUTPUIIN PHIHOK.

He 3a6p1Bast 000 BceM 3TOM, Teneph s cOOMPaOCh PACKPHITh BaM
CBOIO CaMyI0 OOJIBIIYIO TalHY KPaTKOCPOYHOM TOPrOBIIH, CIIOCOOHYIO
NPUBECTU K OalaHCy M3MEHEHUsI LIEHbI U KOJeOaHusl BpEMEHH. JTOT
CEKPET COCTOMT M3 IByX KOMIIOHEHTOB:

1. M&I genaeM J€HBIH TOJIBKO B JHU ¢ OOJIBIINMU
MaIta30HaMH.

2. JIau ¢ GONBITUMHY TUaITa30HaMU OOBITHO 3aKPBIBAIOTCS HA
YpOBHE MaKcu
MyMa WUJTH OKOJIO HETO, €CJIH JICHh BEpXHEHANPABICHHBIN, U Ha
YpOBHE WK
OKOJI0O MUHUMYMaQ, €CJIU A€Hb HH)KHEHAIIPaBJICHHbIH.

Xorten Obl s, 4YTOOBI JPUTpeWaepsl, o0OJafaroIye CTOJb
HEYEeMHBIM BOOOpaKEHHEM, TOHSUIM MEXaHWU3M BHYTPHIHEBHBIX
koneOanuit. COMHEBaIOCh, UTO OHHU HA 3TO CIIOCOOHBI, HO IaKe €CIIN
U CITIOCOOHBI, 3TO OYSHBb TPYIHAsI, YTOMUTEIbHAs U TpeOOBaTeIbHAS
pabota. HecMOTpst Ha yMeHHUE ABYX CTapbIX YyJaKOB YUTATh JICHTY
THKepa, a TAK)Ke Ha UX MHOTOJICTHUH OIBIT pabOTHl HA PBIHKE, OHU
ObUIM TaK)kKe HECHOCOOHBI NMPaBWIIBHO MPEACKAa3bIBaTh IO JICHTE
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Oynyiiue ABMKCHUSI PhIHKA, KaK 1 JTF000H U3 Hac. MbI POIBUHYIHCH
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OT YTEHMs JICHTbl K KOTHPOBOYHBIM MAIlIHAM, HO WIpa, WM MU,
OCTaJIUCh TEMHM € CaMbIMM, KaK M CTENEHb TPyAHOCTH. Becbma
HEJIETKO CUJIETh IIepe]l KOTUPOBOYHOM MAIIMHOM B T€YEHHE / 4acoB B
JIEHb, CPAKAsACh, YTabIBasi U OKa3bIBAsICh HEIPABbIM YalllE, YEM IIPaBbIM.

[IpumepHo mapy pa3 B TOA OYEPETHOM OTYASHHBIA Tpeuaep
yroBapuBaeT MeHs CHAOJUTh €ro AEeHbramMH, AyMas, 4YTO MOXET
NOJYYUTh TPHOBUIL U3 3THX KPATKOCPOYHBIX KoneOanwii. [laBaiire
MOCUYHMTAEM: JIBa Tpeepa B roj, B TeueHue 35 yier — 31o 70 pas, 3a
KOTOpbIE s JIOJDKEH ObUT BBIYYHUTH YPOK, KOTOPBIA Jal0 BaM HPSIMO
3Iech U MpsAMO ceiyac. Sl mpocTto He MOry IpenCTaBUTh, YTO 3TO
BO3MOXKHO. EjMHCTBEHHast OroBOpKa, KOTOPYIO XOTENOCh OBl 37€Ch
clienarb, COCTOMT B TOM, YTO YCTONUMBas MPUOBLIL HE MOXKET OBITH
JOCTUTHYTa C MOMOIIBIO CUCTEMbI WJIM MEXaHUYECKOro mnojaxona. 5
BUJIEIN, KaK Tpeaepsl JOOMBAUCH ycIexa ¢ MOMOIIBIO «UIyTbs», HO
3TO YYThE YACTO MMOKUAAET X, U OHU HE MOTYT MEPEaTh €ro Apyromy
yenoBeky. [loaTomy 51 paboTaro mo-apyromy, U Bbl WK JIFOOOM JPYyToit
MOYETE IMOBTOPUTH TO, UTO JIENIALO 5.

Sl OTKpBIBaIO CBOIO MO3UIIMIO, 3HAS, YTO JACHb OyIET pa3BUBATHCS
TOJIBKO IO OJJHOMY W3 TPEX TUIIOB. JIEHb C MAJECHBKUM JHAIa30HOM,
KOTOPBI JTaCT MaleHbKUN YOBITOK WM MPUOBLIb, J1€Hb, KOTOPBIH
MIOBEPHET MPOTUB MOEN MO3ULMH; JEHb C OOJBIIUM JUAra3oHOM, K
KOHIIy KOTOpPOTO, €CJIM TO3UIMs 3aHsITa MPaBUIbHO, s Oyly O4YeHb
OJIM30K K MAaKCUMyMY BEPXHEHAIPABJICHHOIO JIHS WIM K MUHUMYMY
HWKHEHAPABJICHHOTO JTHS. XOTS HUKTO HE MOXKET Ipe/IcKa3arh, Ka-
KUM OyZIeT MaKCUMyM WJI MUHAMYM JHSI ¢ OOJIBIIIMM JTHAIa30HOM, 51
Oepych yTBEpKIaTh, YTO TaKUe JJHU OYIyT OUEHb YacTO 3aKPbIBAThCS
B CBOEM 3KcTpemyMe. TakumM 00pasoM, Hem HUKAaKol HeobXooumMocmu
NbIMAmMbCs.  Uspams 6 Kakue-1ubo 2iynvie MmexHudecKue uepbl
MHUKPOCKOIMYECKHUX MOKYIIOK Y IIPOJAXK B TEUEHUE JTHS.

S mory nokasare CBOK TOYKY 3pEHHMSI B OTHOILUCHHMH JHEW C
OOJIBIIMMU  [IMATa30HAMH € TOMOLIBIO  CIIEYIOIUX TPaUKOB.
Pucynku 3.1 — 3.6 oXBaTbIBalOT pa3iUYHBIC TIEPHOBI BPEMEHH Ha
JIOBOJIBHO IIMPOKOM Habope PHIHKOB. MEb, XJIOMOK, COsl, CBUHUHA,
30JI0T0 M Ka3Ha4eHCKHE JOJNTOCpOYHble Bekcens. TmaTenbHo
OPOCMOTPUTE KaxJblii rpaduk, oOpaTUTe BHUMaHHE Ha JHU C
0OJBIIMMHU IMaNia30HaMH, a 3aT€M 3aMEThTE, I7Ieé OHU OTKPBIBAINCH
1 3aKPBIBAINCH.

B nopasmstromieM KOMMUECTBE JHEH, OTIMYAOIIMXCS KPYIHBIMU
JMana30HaMH M 3aKPBIBIIUXCS C MOBBIILIEHUEM, BbI JIOJKHBI 3aMETHTH,
YTO 1I€Ha OTKpbIBAJIACH OKOJIO MUHHMMYMa JHS U 3aKpbIBAJIaCh OKOJIO
MakcumyMa.  KpynHonumamazoHHble — JTHM,  3aKpbIBIIMECS — C
NOHWKEHHUEM,  JEMOHCTPUPYIOT  IPAMO  NPOTHUBOIIOJIOKHYIO
TOProByI0 (UTYypy: OTKPBITHS OKOJIO MaKCHUMyMOB M 3aKPBITHS
OKOJIO MUHUMYMOB JTHSI.

s kpamkocpouHblx mperioepos éce Mo  O3HaAuaem, Ymo

Haubonee 8bl200HAsI CIMpame2usi bl00PA BbIUSPLIUHBIX COENOK —
MO OepPAHCambCsi ONUNHCe K 3aKPLIMUIO.
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PucyHok 3.1 Meab Bbicliero kavecTtea (OHeBHble 6apbl). Mpadmk
cosgaH nporpammon «Navigator» (Genesis Financial Data
Services).

3HayeHue TOro TPyAHO nepeoneHnTs. Hanbonee npuObLIbHAS
CTpaTeruss KpaTKOCPOYHOW TOProBIM, KOTOPYIO s 3HAI0 |
MIOCTOSTHHO MICTIOJNIB3YHO, COCTOHMT B TOM, YTOOBI OTKPBITh TTO3MIIHIO,
BBICTABUTH 3AlIUTHBIN CTOI, a 3aT€M 3aKpbITh IJ1a3a, 3aJiepKaTh
JIbIXaHKe, TepecTarh OOpallaTh BHUMAHWE HA PBIHOK M IKIATh
BBIXO/Ia 110 3aKpbITHIO qHs. Vi naxe mosxke! Ecim MHE moBeser n
MHE y7IacTcsl TIONAacTh Ha JIEHb ¢ OOJIBIIMM JMAIA30HOM, 5 OMMaio
KPYITHOE JIBIDKEHHE, KOTOPO€ OKYMHUT JHH C MaJeHbKHMH
nuarazoHaMu. Eciu s monpoOyro MOCTOSHHO BXOIUTh B PHIHOK H
BBIXO/IUTH M3 HErO, TO OTHO3HAYHO HE C/IENAI0 TaK MHOTO JICHET, KaK
TOTJIa, KOTJIa CTPOrO JIEPXKyCh 10 3aKkpbITus. [IpaBaa u B TOM, 4TO
BCSAKMI pa3, Korja s mpoOOBall JlaBaTh BOJIO CBOEGH (haHTa3wy,
HOCTIETYyIOIast paciaTa OKa3bIBaJIach BeCbMa OOJIC3HEHHOH.

Pucynkun 3.7 — 3.9 — pe3ynpTarbl NpoCTOil HEOONBIIOHN
cructeMbl TOproein Ha S&P 500 - MoIKperIsSroT ATy TOUKY 3pEHHUS.
[IpaBusIO COCTOMT B TOM, YTOOBI TYIO TOKYNaTh Ha OTKPBITHU
KaKITbIiA TTOHENIETIbHUK, €CITM 3TO OTKPBITHE HIDKE, YeM 3aKpPhITHE B
ISTHUILY. DTO HAyajo IIOCTPOCHHS KPaTKOCPOYHOM CHCTEMBI,
MIO9TOMY IIOKa HE CTOMT OYapOBBIBATHCS CAMOM CHCTEMOW WM €€
pesynbratamMu. Sl cTpemiFOCh 31eCh TOKa3aTh BaM OTPOMHOE
NPEUMYIIECTBO TOHUMAHUs, YTO BbI MOXETE CJeNaTh OOJIbIIe
JICHET, €CITN TIPOJICP’KUTECH 10 3aKPbITHS.
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Pwcynok 3.2 Xnonok #2 (aHesHuie Gapel), Mpaduk cosaan nporpaMmMoi
«Navigator» (Genesis Financial Data Services).

18-Gaposan Crone3auan CpegHan O7/06/94 = 430"

[ 475

L1 1 I 1 1 1 I 1 1 1 1 1 1 1 1 1 1 ] 1 1
32194 MM HN/M 44 AN18/94 5219 SN16/94 SS9 N304 6271

Pucynok 3.3 Con (aHeBHbIe Gapul). Mpadmk coafian nporpamMoil «Navigators
(Genesis Financial Data Services).
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18-Gapopas Ckonbaallan CpesHan
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Pucynox 3.4 CevHuna (aHeeHwe Gapwt). Mradrk coanaH NnporpaMmoil
«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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PucyHok 3.6 KaaHaveiickue aonrocpouHble Bexcens {AHesHble 6aphl).
Mpadmk coanam nporpammMoil «Navigator» (Genesis Financial Data Services).

PucyHok 3.7 oTpakaeT To, YTO CTPEMHUTCS JIeNaTh OOJIbIIast 4acTh
KPaTKOCPOYHBIX TPEHIIEPOB, a UIMEHHO: HAMBIBATh MPUOIM3UTEIILHO
$500 3a TOproBeIil JieHb, MO3TOMY PE3YJbTAThl MOKA3BIBAIOT CTON Ha
ypoBHe $3,000 (MHOro, HO 3TO HMMEHHO TO, YTO TpEOYET OSTOT
BOJIATHJIBHBIN PHIHOK) M aBTOMAaTHYECKOe 3aKkpbiTre Ha ypoBHe $500
npuObU. XOTS TOYHOCTH BBICOKA M COCTaBIsieT 59 TPOIEHTOB,
CIIEKYJISHT TepsieT eHbrU... $8,150, 4T00bI ObITh TOYHBIM.

Crnenyrommii Ha0Op JaHHBIX OTPAKAET TE K€ CaMble YCTaHOBKH,
kpome nesteBoro ymmurta npuobi $1,000. Ha ceit pa3 bl jenaem
nensrd B cymme $13,737, mpudeM CHOBA Ha TOM K€ CAMOM YHCIIE
caenok — 389, momyuast HEOOJNBIIYIO CpenHIOK MprObL $35 Ha
cnenky. S crmcan $50 Ha kommccHiO (Kak W U1 BCEX JIPYTHX
pe3yNIbTaTOB, MPEACTABICHHBIX B 3TOM KHHTe). UTOOBI ClIeaTh Halln
$13,737, M1 omuH pa3 npocenn Ha $8,887 m umenm 55 mporeHToB
NPHUOBLTBHBIX CJIETIOK.

HakoHer, MbI MOJKeM TTOBEpHYTH yJady W CENATh JICHBIH, CIICIYs
MOEMY OCHOBHOMY TIPABIJTy — JIEPIKaThCsl JI0 KOHIIA JHS M TOJNBKO
TOrja 3aKkpeiBath No3uIMio. [locMOTpuTe Ha pasHUIly — MBI
JICWCTBUTENEHO XOPOIIO 3apabotai, moxyuns npudsuts $39,075, co
cpenneit mpuodbLibio $100 Ha caenky, uro B 3 pasa Oosblie, 4eM
IPY aBTOMAaTHYECKOM CHATHH TprObUH Ha ypoBHe $1,000.
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Daita :S&P 500 IND-9967  67/98

PacyeTHue AaTl 1 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
SRR 7 BOE CBENKM - TeeT 73TATIRTHATTTUATATIATERRATATUEAR A,
SwcTan npudunb $-8,150.00

O61wan npubiib $84,875.00  OBuwpmiA yBerTox $-93,025.00
Boero caenos, 389 MpougHT NpHELIMLHLD CANOK 59%
Koft-BO BemrpbIkiHbiX CASNOK 232 Kon-Bo NPOHIpLALHBL CAENOK 157
Cambiit GORBLLIOH BbiHTDBAL $450.00  Camdblit SoMmeicH NpOATpLNL $-3,050.00
CpeHwi sbmrpIl $365.84  CpenHui npOHTpLIW $-592.52
QTHOWSKYE CPeAHBro BEMIPLILE K 0.61 CpepHwi pegynbrat coen $-20.95
COEAHEMY NBOWTDLILY (BLHrp. kt mpourp.)

Make, YHCAO NOCNERIBATENLHLI ELMIPHALEH 19 Maxc, “acne nocneAceaTentHLIX NPoHIPBALSH 7
Cpeatae wweno 6apos ¥ BemMrpbiwed 0 Cpeanes YMno 5apoe Y NPOI poLIsH 0

MaKke, PPOCanAHME NPW JAKPLITHA $-12,837.50 Maxc. GHYTPUAHEBHOS NROGRAGHNG $-12,837.50
KoadduaenT npubeLnn 0.91 Maxc, Kon-B0 KOHTPEKTOR 1
MHHHMANLHE HEOBXOMMAR GYSIMA $15,837.50 Mputeum no cuety -51%

Pucynok 3.7 Toprosus ¢ qumutoM npudsun $500.

Hame mpoceganue, T. €. CKOJBKO MbI JOJDKHBI ObLTH OBl
NOTEPSATh B HAIlled caMOM IUIOXOW CJIeNKe, YTOOBI OCTUYh
TOr0, 4e€ro Mbl JOCTHUIIIHM, OKa3aloch MeHblne, $6,650, B TO
BpeMs Kak Tpeiaep ¢ aumuToMm tpubsum $500 mpocen Ha

$12,837. ®akThl TOBOPAT CaMu

3a cebs. Tpeitnepsl Moryr

CIIOPUTH 1EJBINA JIeHb, UTO paboTaer, a yTo HE paboTaeT, HO
TO, YTO BBI TOJIBKO UTO BUIEIH, PEIIAET CIIOP B MOIO MOJb3Y.
MeHHO ycHIYMBOCTb, a HE 4YacTo€ OTKPBITHE/3aKpBITHE

MO3HIIUNA, TPUHECET MPUOBLID.

S nepxych 10 3aKpbITHs, IO KpalHEHW Mepe, 10 TOYKH
BbIXoAa. Iloka KTO-TO HE CMOXKET clenaTb HEBO3MOXKHOE,

npeacka3aB BCC

KpaTKOCPOUYHbIE

baykTyanuu, s

KPaTKOCPOYHOTO Tpeiiiepa He Oy1eT HUKaKoW ApYyroi Jydiien
CTpaTeruy, MOCKOJIBbKY TOJBKO TaK MOKHO 3aXBaTUTh JHH C
OOJIBIIMMU JIMaNla30HAMH, TJ€ MOXHO CHAeNIaTh Cepbe3HbIE
JIeHbIu. ENMHCTBEHHOE Pa3in4Ke B MPEIbIAYIIUX IpuMepax
B TOM, KaKk JOJI0 IO3ULUU OCTaBaJUCh OTKPBITBIMHU. YEM

KOpOYE TMEpHUOJl HAXOXKICHUS

B PBIHKEC, TCEM MCHBIIC

BO3MOXHOCTH MOJYYUTb HpI/I6BIJ'IB. Hukorma nHe 3a0bIBalTE

3TOTO MPABUIIA.

Moxno clenaTb ele

3aCPKUBATHCA Ha PBIHKE II0CJIE€ 3aKpbITHUA,

OoJIbLIIE eciu

HO 3TO

JCHCT,

BO3MO>KHO TOJIBKO B TOM CJIy4ae, €ClIM TO, YTO sI TOBOPHJI
paHee, WMEET CHIy, T. €. JUISI HaKOIUICHUS NPUOBLIN

TpedyeTcs Bpems.
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Data :S&P 500 IND-9967  06/98

PacyeTHbe naTh 1 02/07/87 - 24/08/98

Num. Coov. P Value Comm  Slppage Margin  Format  Drive:\Path\FileName

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

YucTan npubiiib $13,737.50

O6ugan npubtine $115537.50  Obuit yourok $-101,800.00
Boero caenK 399 FIpoueHT NpMGbibHbt; CoenoK 85%
Kan-Bo BLIKTPGILIMG CIREMK a7 K080 NPOHTPLILUHBIX COBAK 172
Camuit GONBLIOH EHHIPLIL $950.00 Camatalt Gonswosi npowrpoi $-3,050.00
CPenHuii BusrpeRl $532.43  Cpemmil npowrpaiy $-591.56
OTHOWEHWE SPEHETD BHM DLW K 0,69 Cpemymid pesyneTar CABKA $-35.31
SPeAHEMY NPOWPLILY (Banrp. W npowrp.)

HaKc, WEAo NOCNRAORATENLHBIX BHMIPLIUEH ] Make. eno NocneoBaTeNbHLIX NPOHIPLHLIGH 7
Cpepres ywcno Gapos ¥ Besrpred 0 Cpeanes yueno Gapos Y NPOArpLaLei 0
Maxe. NpACaAaHMe NEH JAKPLTHH $-8.887.50 Maxc. BHYTPHIHEBHOE NpOCEpAHHE §$-8,887.50
Koad@uupeHT npubEni 113 Maxc. Kon-a0 KOHTpaKTos 1
MuHHMaNsH0 Heolixomuman CymMa $11,867.50 Npwbeins no cuety 115%

Pucynok 3.8 Toproens ¢ nuMuTom npubeian $1,000.

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

PacueTtHuwe gaTst 02407787 - 24/08/98

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

149 2 $ 2500 $ 5 $ 0 $ 3000 CSeve  C:AGD\BACKET\F58.DAT
T 1 BCE CIETKM - Teer THMRMTBATATAVTATATUARETATHATATATIA AN,

Yuctan npHGLL $39,075.00

Ofiwan npubsinb $145937.50  OBumil ybumox $-106,862.50
Boero coenck kL MpOUEHT NpHGLIRLHED, CABMOK 53%
Koft-0 BHHIPEALIHEX CABNOK 210 Kon-80 NPOUrPLALHLX GABNOK 179
Cambiit GoNbLLOH BLsrpeLL $6,575.00  Cambiil SONLLOH NPOMIPeIL $-3,050.00
CpefHvii BMpHI $694.94  CpanHmi npowrpray $-597.00
OTHOWSHE CPRHEID BLMPLILIA K 116 CpanHifl pesynbTar caenm $100.45
CPRpHenty NpOHrpBALY {B64ATD. W NpoNrp.)

MaKC. YHCRO NOCABIBATE bHHK BUIMDLILIEH 9 Make. wieno nocnegoBaTenbHL NPOATGILEHA 7
Cpenee wcno 5apoe ¥ BuHrpwwed 1] Cpeaxes wicno 6apoB ¥ oW poluei 0

Make. NpoceaaHie NP SaKPLTIM $-6:550.00 Maxc. ewyTpuapesnos npocesame $-6,550.00
KoapdmupmeHT npmBeum 1,36 Make. xon-80 KORTpaXTOR 1
MismmantHo HeoGxoapMan cysma $9,550.00 NpwGrink no cvety 405%

PucyHox 3.9 Toproens, cneayiouas OCHOBHOMY NPaBMAY:
npubbine $100 Ha cpenky.
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Koraa Mb1 6yniem oOcyxaaTh OTAENbHBIE PHIHKH, 5 ]aM BaM
OoJjiee KOHKpPETHBIEC MpaBUiIa, Kak emie OoJblie 3apadoTarh
Ha 3TOM (eHOMEHE TPUOBUTLHON TOPTOBIIH.

[Tocnennee n0Ka3aTeiabCTBO MOErO Te3UCa — PHUCYHOK
3.10 mokasbIBaeT Ty k€ CaMyI0 CUCTEMY, KOTOPYIO MBI TOJIBKO
YTO  paccMOTpeNH, TJe TMOKYyNKa MpPOU3BOIUTCS B
MOHEJICNPHUK, ©CJIM PHIHOK OTKPBIBACTCS HUXKE MUHHMYyMa
naTHULBL. Ho Ha celf pa3 Mbl coOupaemcst AepKaTh MO3UIIUIO
B TIEPBOM TIPUMEpPE JI0 CIACAYIOIIETO 3aKPhITHS, T. €. IEPBOTO
3aKpBITUS TOCJE HAILETO JHS BXOJa WM IOKa He cpaboTaer
CTOII, CMOTPSI YTO MPOU3OKICT paHbIlIe. ITa CTpATETUs MPH-
nocur $68,312, nenas gononuurensHeie  $30,000 wu
yBEJINYMBAs HAIIY YUCTYIO PUOBLTH Ha cienky Ha $71.

Hakonen, mocmorpure Ha pucyHok 3.11 ¢ cucremoint
TOPTOBJIH, TIOCTPOCHHOW Ha 3aKPBITHH TO3UIMK 4epe3 6 IHei
nocje BXoJga WM THpu cpabateiBaHuu ctoma. CrenoBaHue
9TOM CTpATETHH JIOKA3hIBACT MO0 TOYKY 3PEHUS U JIOJIKHO U3-
0aBUTH Bac OT 3a0NMy>KACHMS, 4TO OONBIINE JIETKUE JCHBIU
MOKHO CJIeTlaTh, JIOBSI MaJICHbKHE KoyieOaHus. Temepb MBI
nenaem $71,600, moutu ynBauBasi pe3ysbTaThl BBIXOAOB IO
3aKPBITHIO U YBEJIUYHMBAs CPEAHIO MPHUOBUTH HAIICH CIEITKU
JI0 Temeph yxke BechbMa comuaubeix  $251. ITlommuwre,
€JIMHCTBEHHOE Pa3lIM4Me B ITHX IPUMEPaX B TOM, KaK JOJITO

MbI OCTaBaJIUChb B pLIHKe; BCC IIPOYHC I1apaMCTpPbl HE
MCHAJIUCH.
Data : SAP SO0 IND-9967  06/98
PacveTHue 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\BACKA7\F58.DAT
HE T BCE GIENKHA - TeeT 11411 TEV AT AT,
Yucran npubiny $68,312.50
O6iwan npuGLne $224,450.00  OBw yOWTOK $-156,137.50
Bcero oaenox 397 MpousHT AplkinbH CAANOK §5%
KoR-B0 BHMMDLIWHLIX CRBAOK 22 Kon-2o NpourpeauHbD cARNOK 175
Camplil GOMbLIOH BLHTEIL $7.025.00 Cambiil GONLALOR NPOKIPLAL $-3,500.00
CpeHii BLHTPBIL $1,011.04  Cpegnid nposrpeay $-892.21
OTHOLEHWS CPERHENQ BaMIPEILA K 1.13  Cpemiuil pesyneTar cAamM $172.07
CPeeMY NPOATpeLY (8uHp. K npowrp.)
MaKkc. WCno NOCNE/0BaTEMHLX BLMMPHILEH 19 Marc. #1cno NOCREILOBATEALHBIX NPONIPEALIEH 5
Cpegree yncnd Gapoe y BMrpuaLei 0 Cpamses wacno GapoE ¥ NPOHS PeiLUei 0
Maxc. NPOCATAHWS NPH JAKPLMM $-11,000.00 Maxe, BHYTPHAHEBHOS NPOCRAHHE $-11,000.00
Koauaument npubinu 143 Make. kon-go xoHTpaKIon ]
MAHHMANGHE HEOBXOMMAA CyMMa $14,000.00 Mputbeins no cyety 487%

Pucynox 3.10 Mcnonbsosanre BuGopa BpeMEHK A1 YBENUYSHUA Hateil nprssInn.
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Data : 58P 500 IND-9967  06/98

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

Num. Cov. P Valve Comm  Slippage Margin  Formet  Drive;\Path\FileName

149 2 $ 2500 55 30 5 3000 CSeve  C\GD\BACKET\FS8.DAT
T R BCE GREAKK - TooT 110U IAL TR TR LA,

YucTan nprbelit $71,600.00

Ofian npwdinb $298,400.00  OBuwii Yook $-226,800.00
Ecero caanox 285 NpoyeHT npHBelnbHL; CaBnoK 52%
Ko-B0 BLIMI PhiLIHLIX CRENIK 151 Kon-g0 NPOMTpLILIHBI CAENOK 14
Cambiil GONbWOR Beliarpoi $10,750.00  Canmeii 60nbLIOH NPOHT Prilr $-4,175.00
CReHwii BLsrpLa $1,976.16  Cpemmil npourpuiu §-1,692.54
OTHOLIBHKWE CEAHEND BulrPLILLY K 1.16  Cpeppuil pesynsTar cAemw $251.23
CPeAHeNY NPONTPLALY {Balep. v npowrp.)

Makc. Y4Cn0 NOCNeA0BaTENbHLIX BHIPHILIBH 7 Mawz, sucho NocneaoeaTeNsHEY NPOHTPHILLEHA 4
Cpepnes wicno Gapoa y suMrpoiwei 5 Cpegpee yucno Gapoe ¥ NPOHrpaLLeH 4

MaKc. NPOCEAHME NPH ZaKPUTHA $-19,725.00 Maxc. sryTpHAHERHOE NPOCEAAHHE $-19,725.00
Koadbuumert npubum 1.31  Marc. Xon-80 KOHTPAXTOB i
MitHHMANEHO HeoXoAHMAn CyMMa $22,725.00 Npwbeine no cHety 315%

Pucywok 3. 11 Bubop BpemMeny peltiaet ece,

Jereumapusiii  Jxeccu JluBepmop (Jesse  Livermore)
BBIpA3WiICS Jydiie Bcero: «OTHIOIb HE MOU Pa3MBIILICHUS, a
TOJIBKO MOSI YCHTYMBOCTb IIPUHECIAa MHE OoJbInue AeHbru. [a,
MOSI YCUTUHBOCTD ! »

N noGasnsn: «Jlronu, KoTopsle MOTYT OBbITH MHpaBbl U
001a1al0T YCUTYMBOCTBIO — PEIKOE SIBIICHUEY.

S nmblTatoch OOBACHUTH BaM, 4YTO TOJBKO OOJbIINE
koneOanus (B Tpenenax Ballero BPEMEHHOTO HMHTEpBaja),
KOTOpbIE MHE Y/1aBalOCh MOIMaTh, MMO3BOJIMIM MHE CHeNaTh
MUJUTMOHBI JTOJUIApOB Ha TOpromie. I, HaKOHEI, MOHSI,
YTO JIOJDKEH IO3BOJIUTH MOMM IPHUOBLISIM HaKaIuIMBaThCH,
YTOOBI KOMIIEHCHPOBATh YOBITKH, CTOJb )K€ €CTECTBEHHBIC IS
3TOM WIphl, Kak JbIXxaHue Juid xu3HU. [lotepu OyayTt 1uis Bac
MoYTH a0COMIOTHO HEM30EKHBI. DTO aKcuoMa, W 3TO 00s-
3aTeJIbHO CIIyYUTCS, YTO BBI3BIBAET €CTECTBEHHBIN BOIIPOC: YTO
MBI  MOXEM cjenarb, 4dYToObl KOMIIEHCHpPOBATH  OTH
OTXBauyeHHBIE OT Hac Kycku? EcTh TOnbko JBa crnocoba
CTJIaJUTh 3Ty HENPUATHOCTH. MBI JOJDKHBI WIH UMETh OYCHBb
HU3KUI TPOLEHT YOBITOYHBIX CJENOK, M/WIIN CYIIECTBEHHO
0ojiee BBICOKYIO 110 CpPaBHEHHMIO C YOBITKOM CpEIHION0
npubbulb. Bpems, M TONbKO BpeMms, JacT BaM OOJIBIIYIO
npuObUIb. HE pasMBIIUICHHs, HE Urpa BOOOpakeHUs, He
HOMBITKM TMOKyNaTh W TMPOJaBaTh Ha KaXAOH BeplIMHE U
KaXJIOM JIHE. DTO UTpa JUIsl TypakoB. DTO HE BOIMPOC TOUYKH

3peHus — 3TO0 JOKa3yeMo, 4TO JOBOJIBHO SICHO [e-
MOHCTPUPYET NPOCTas CHCTEMA, MPEACTABICHHAas B 3TOH
TJIaBe.
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K Hacrosimemy BpeMeHHM BbI JOJDKHBI TIOHSTH, KaK JBHKETCS
PBIHOK, Y3HaThb TPU €ro JOMHHHUPYIOIIMX BPEMEHHBIX IHMKIA |
Pa3BUTH B ceO€ CIIOCOOHOCTH OIYIIATh MM YyBCTBOBATh MOPSIIOK B
TOM, 4YTO KakeTcsi XxaocoM. Ho camoe riaBHOE, BBI JOJDKHBI ObLIN
HAy4YUThCS JEPXKAThCS 32 BBIMIPBINIHBIC CICIKHA JIO KOHIA
BPEMEHHOT'O MHTEpBaja, B KOTOPOM Topryere. Uro kacaercs MeHs, s
TOPryl0 TO 2-5-THEBHBIM KoNieOaHusM. Beskwii pas, korma Most
KaIHOCTh 3aCTaB/sUIa MEHS XBaTaTh OBICTPYIO MPUOBUIH HIIH
HePECKMBATh BPEMEHHOW IMEPUOJI, B KOTOPOM s TOPIYIO, s OYCHb
JIOpOTO TUIATHII 32 3TO.
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Mimaesa

npOprBbl BOJIlatTMsiibHoCTMnN —

n po p bIB MO M€ HTVYMa

Heobxooumocms mosicem dbimuv, a Modicem u He Oblmb MAmMepvio
u300pemenust, Ho OHA 6ce20a Omey UCNOIb308AHUSL WIAHCOS.

Mowmentym (momentum) — OAHO W3 TMATH IOHSTHH, KOTOpPbIC
MOTYT MPUHOCUTH NMPUOBLIL B KPATKOCPOUYHOH TOPromiie. ITO TO,
4yTo MMeN B Buay HbIOTOH, Korja ckaszai, YyTo OOBEKT, OAHAKIBI
NIPUBEACHHBI B JIBUKEHUE, CTPEMHUTCS OCTaBaThCsl B JBHXKEHUHU.
OO0 akuusax U TOBapHBIX (proYEpcax MOXKHO CKa3aTh TO )K€ CaMOe:
HauyaB JBUraTbCid B OJIHOM HAIIPABJICHWH, LIEHa C HauOOJbIIEH
BEPOSITHOCTBIO OyAET MPOJODKATh UATH B TOM K€ HAIPABJICHUM.
Cy1iecTByeT NOYTH CTOJIBKO K€ CIIOCOOOB U3MEPEHHUSI MOMEHTYMA,
CKOJIbKO M TpeiaepoB. Sl He Oyay KomartbCsi BO BCEX HUX,
pPAacCMOTPUM TOJIBKO T€, KOTOpbIE, Kak s OOHapyXui, paboTarot, a
TaKKe KOHLIEIIUH, C TOMOLIbIO KOTOPBIX I TOPryto. MmeroTcs u
Jpyrue TMOAXOJbI;, JIFOOOM YeloBEK C TBOPYECKUM CKIIAJIOM yMa
JIOJDKEH OBITH CITOCOOEH MpoJieNiaTh TOT e IMyTh, YTO U sI. AHaNu3
CpEACTBaMM MaTeMaTHKH — 3TO NOAXOJ, KOTOPBIH MOXKET ITOMOYb
BaM coOpaTh Ui UTPhI BCE BallM JyYIIME METO/bI, KOHIENUH U
dopmynbl. IMeHHO 371ech BBl HMeeTe SIBHOE MPEMMYIIECTBO Mepes
TEMH, KTO CHOCOOEH JUIIb Ha JJIEMEHTApHBIE CIIOKEHHE,
YMHO)KEHUE U BBIYUTAHUE.

S comHeBaroch B TOM, uTo J10 cepenunbl 1980-x romoB Kro-
HHUOY/Ib MOJHOCTHIO MIOHMUMAJ, KaKk paboTaloT pelHKU. HecomHeHHo,
MBI 3HAIM O TPEHIAX, O COCTOSHHAX MNepeKyluieHHoe™ u
nepenpogaHHoe™, o0 HeCKONBKUX (Urypax, Ce30HHBIX BO3-
nercTBUAX, (QyHIaMeHTaTbHBIX (akropax u T.1. Ho MbI
JEUCTBUTENIBHO HE 3HAIM, 4YTO BbBI3BIBAJIO WM, IPaBUJIBHEE,
yCTaHaBJIMBAJIO TPEH/I, KaK OH HauMHAJICA U 3aKaHuuBaics. Teneppb
MBI 3HaE€M, U TENEPb Ul Bac MPUIUIO BPEMs Y3HATh 3Ty CaMyHO
TJIAaBHYIO UCTUHY, OOBSCHSIOILYIO CTPYKTYPY LIEHOBOTO JABHKEHHSI.
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Tpenbl IPUBOAATCS B IBWKEHUE TEM, UTO s HA3bIBAKO «B3PbIBAMU
LICHOBOM aKTWBHOCTW». B JByX CIllOBax, €CiM 1IeHa B TE€YEHHE OJHOIO
vaca, JHs, HEZENIH, Mecsia (BbIOCPUTE CBOM BPEMEHHBIC PAMKH IS
UICHTH(DHUKAIIMKA TPEHIA) MPOIBUIACTCSA BBEPX HJIM BHU3 B3PHIBHBIM
00pa3oM, PeIHOK TIPOIOJDKUT JIBUTATHCS B TOM YK€ HAIPABJICHHUH, TIOKa
HE MPOM30MAET TAKOW K€ MM OOJBIIHMKA TO CHJIC B3PHIBHOW XOJ B
MPOTUBOIIONIOKHOM HANpaBIEHUHU. DTO CTAJM Ha3bIBaTh IKCIIAHCHUEH
BOJIATWJIBHOCTH, WM <«IIPOPBIBOM BOJATMJIBHOCTH», KAaK CKa3ajl
onaaxbl Jlar Bpu (Doug Brie), B3siBiimit 310 ornpeiesicHie U3 Moei
pabotsl Havama 1980 T.

Peub uner o ToM, 4TO 1I€HA COBEPILACT B3PHIBHOM MPOPHIB BBEPX
WIM BHHU3 OT LIEHTPaIbHOW TOYkW. VIMEHHO 3TO ompenenser wiu
yCTaHaBIIMBaeT TpeHI. Takum o0pa3oMm, y Hac €cTh JiBa BOIpOCA:
HIEPBBIi, YTO MbI MOPA3yMEBAEM O] B3PhIBHBIM POPBHIBOM (KaKOi
BEJTMYHMHBI JOJDKHO OBITh JIBHOKCHHE BBEPX WIJIM BHHU3), H BTOPOH —
OT KaKOI TOYKU MbI U3MEPSIEM ITY HKCTIAHCHUIO IIEHBI?

JlaBaiiTe HayHeM ¢ Hayaja: ¢ TOro, Kakoil HabOp JaHHBIX MBI
JIOJKHBI MCTIONIb30BaTh U1l U3MEPEHMSI SKCIIAaHCUU ?

Tak kak Mol pabouMii TE3UC COCTOMT B TOM, YTO HaM TpeOyeTcs
O4YeHb OBICTPBI B3PHIB K3MEHEHUs] II€H, TO § MPEANOYUTAIO
WCMOJIb30BaTh 3HAYEHUs JHEBHBIX JMAA30HOB — PA3HUIYY MEXKIY
MakCUMyMOM U 3aKpbITUEM JHSA. OTa BEJIMYMHA I[1OKa3bIBACT,
HACKOJIBKO BOJIATMJIBHBIM ObUT PBIHOK KaXIblid JeHb. IMeHHo Tor/a,
KOI/Ia 3Ta BOJIATWJIBHOCTD YBEJIMUMBAETCS CBEPX HEAABHUX IPELEIIOB,
MIPOUCXOIUT U3MEHEHHUE TPEHIA.

EcTp HeckonbKko crocoOOB HM3MEpPEHUs] 3TOH BeNW4MHBL Bbl
MOTTI OBl UCTOJIB30BaTh CPETHUI JUAMa30H JJI1 HEKOTOPOTO YKCia
MOCJIEAHUX JIHeH, Pa3IM4HbIX TOYEK pa3Bopora M T.1. BooOuie
TOBOps, s HAlIeJ, YTO KCHOJIb30BAHUE OJIHOTO JIMIIb BYEPALIHETO
Jara3oHa Jyisi CpaBHEHMsS BOJIATUIIBHOCTU MPOCTO TBOPHUT UyJIECA.
CkaxxeM, BUepalllHUil quana3zoH no mieHune obut 12 nentoB. Ecnu
CETOMHSAIIHMN  JUaNa3oH  TPEBBIIIACT  JTOT  JHWANa3oH  Ha
ONpEACIIEHHBINA NIPOLEHT, TPEH, BEPOATHO, U3MeHWICs. [1o kpaliHen
Mepe MOXKHO TOJyMaTh O TOM, YTOOBI CHeNiaTh Ha 3TO CTaBKy. JTO
MOIJI0 Obl OBITH SICHBIM YKa3aHHEM, 4YTO IIeHa TOMy4Yljia HOBBIN
TOJTYOK, BEAYIIUM K €€ Pa3BUTHIO B OMPENIEICHHOM HAlpaBJIeHUH, U
OHa, TOJIOOHO JTIO0OMY OOBEKTY, OAHAXKABI MPUBEICHHOMY B JIBH-
JKEHHE, CTPEMUTCS TIPHUIEPKUBATHCS HAPABJICHUS 3TOTO JIBUYKEHHSI.

OTO JAEUCTBUTENBHO TaK MPOCTO. YBEIMUYEHHE [Mana3oHa Ha
BEJIMYMHY, CYIIECTBEHHO TMPEBBIMAIONIYI0 BUEpAIIHUI Hara3oH,
MOJpa3yMeBAeT U3MEHEHHE B TEKYIIIEM HAlPAaBJICHUN PhIHKA.

OTO TaKke MOABOAMT HAC K OTBETY HA BTOPOM BOMNPOC: OT KaKOH
TOYKH MBI U3MEpsieM SKCIaHCUBHOE JIBIKEHUE, Oy/Ib OHO BBEPX WU
BHU3? BOJBIIMHCTBO TpEHIEpOB IyMalOT, YTO TOYKOW OTCYETa
JOJDKHA OBITh TIOCTISTHSIS IIeHA 3aKPBITHS. DTO TUITMYHBINA X0 MBICITH:
Be/lb OOBIMHO MBI CPAaBHMBAEM HM3MEHEHHE II€H OT 3aKPBITHS [0
3akpeITUsi. Ho 310 HenpaBuiibHbI 0TBET. CKOPO MBI IEPEUIEM K 3TOU
TEMe, HO CHaJaja pacCMOTPUM TOUKH, OT KOTOPBIX OyaeM H3MepsiTh
ATy DKCIAHCHIO: MBI MOTJIM ObI WCIIONB30BaTh 3aKPBITHE, CPEIHIOI
LIEHy TEKYLIEro JIHS WIH, BO3MOXHO, CETOAHALIHUNA MAKCUMYM JUIS
MOKYTIKH WJIA CETOHAIIHNI MUHUMYM JIIs IPOJTAXKH.
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JaBaiiTe ~ pacCMOTpUM  CaMble JIy4dIIHE€  PE3YJILTATHI
HECKOJIBKHMX HE CBSI3aHHBIX MEXKITy COOOH TOBAPHBIX (PBIOYEPCOB,
UCTIONB3YSl HECKOJIIBKO TOYEK JUIS W3MEPEHUS B3PBIBHOTO
nBkeHus. B tabmune 4.1 mokasaHel pe3ysibTaThl TOKYIOK Ha
CIICIYIOIIHIA JIeHb (3aBTpa) ¢ YPOBHEH, pACCUMTHIBACMBIX ITyTEM
npuOaBlICHUs]  MPOIEHTAa  CETOAHSIIHETO  Juana3oHa K
CETOJHSAIIHEMY 3aKpbITHIO. [laHHBIC, BHECEHHBIE B CIIHCOK,
BKJIIOYAIOT HAaMEHOBAaHHE TOBAPHOTO (hbroYepca, MPOIECHT OT
JMara3oHa, MpUObLIh B A0JUIAPAaX, TOYHOCTh M CPEIHIOK IMPHU-
OBLTb Ha CIIEIIKY.

B oroii  Tabmuiie s MCHONB30Bal — MPOLIEHT,  JIAXKe
npesbimatonwii 100, nmpuMeHseMbIid K MPEAbIAYIIEMY OHEGHOMY
OUanasomy, KOMopbiill NPUBsI3bIBAICs K 3aKpbImMuio: BBIYUCICHHOE
3Ha4YeHHWE MPUOABISUIOCH TIPU TIOKYIIKE M BBIYUTAIOCH TPH
nponake. B 3ToM mpumepe, a Takke JUIA BCEX IOKAa3aHHBIX
pe3yJIbTaTOB, CTONBI HE WCIOJIB30BAIMCh, W BCEraa Obuia
OTKpBITast JTHHHAS WJTA KOPOTKAsT TIO3HIIHSI.

Ora Tta0imia TIOKa3bIBaCT TOJBKO JIYYIIMHA  IMPOLICHT
BOJIATHJIBHOCTH, TPUOABISIEMBI TPH TOKYIIKE M BBIYUTACMBIIA
npu npoxaaxe. IlomuepkHy, B gaHHbIX Juid Tabmmiel 4.1 MbI
npruOaBsU (BBIMUTAIN) KOIPOUIMEHT, Wik (QUIBTP BOJIATHIIB-
HOCTH, K 11eHe (M3 IIEHbI) 3aKPbITHS TPEIbIIYIIEro JHs. Bo3bMeM,
K TIpAEMEPY, TOBS/IMHY: €CJIA IICHA B3JIeTalla BBIIIE MPEABITYILETO
3aKkpbITHs Ha 70 TIPOIIEHTOB OT JIHAra3oHa MPEeIbUIYIIero JHs, TO
MBI TTOKYIIAJT ¥ TIPOJIaBAJIA B MIOPT Ha ypoBHE S50 MPOICHTOB OT
JIMAIa30Ha JHS, KOTOPBIA BBIUMTAJICS U3 IICHBI 3aKPBITHSI.

Jlanee, MOCMOTPHUTE Ha CTPATETHIO MOKYIKH Ha CIIEIYIOIIAI
JIeHb (3aBTpa), OMpenenseMyl0 NpuOaBIEHHEM IPOIIEHTa
BUCPAIIHETO JMAlla30Ha KO BUEpAIIHEMy MAaKCUMyMY, WIH
BBIYMTAHHEM TOM K€ BEIIMYMHBI U3 BUEPAITHEr0O MHHUMYMa —
JUTSI CUTHAJIA Ha poAaxy (cMm. Tabuuity 4.2).

Tabnuua 4.1
NpuGaeneHne K 3aKPLITHIO AN BBIYUTAHKE U3 HErO

Bennynna no-

KYNKu/npoaa-

1B % orama- Mpubeinb, Yucno Cpepunn
ToBapHbie duoYepCH nasola $ caenok  Mpouent  npubune
fosAgMHA 70/50 24,556 265/117 44 92
CeuHuHa 70/50 352,044  1,285/2,817 45 124
Xnonok 507150 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 CTepAMHIOB 70/50 228,631  981/2,358 4 96
3onoto 190/70 64,740 269/717 40 80
Maayr 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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Taomuua 4.2 JIobaBiienne K MAKCHMYMY WUTH BHIMHTAHIE

M3 MMHUMYMA

[Ipouent TpuObUTH, Yucno Cpemsist
TopapHbIe (pBEOUCPCHI HOKyTKa/mpojiaxKa $ CIEIIOK IporeHr  TIPHOBLTH
Topimuna 70 17,012 191/456 41 37
(@: 751557 110 141,288 278/608 45 232
Xmonok 90 46,945 150/357 42 131
Kodge 60 120,573 36/86 41 1,402
ATICITECHHOBBIH COK 110 60,825 261/582 44 104
Cos 80 99,563  444/1,022 43 97
OyHT CTepITMHIOB 120 175,506 295/698 42 251
301010 130 57,600 198/504 39 114
Mazyr 60 43,117 168/435 38 99
Bormpr 90 154,968 290/605 47 256
Standard & Poor's 500 100 80,787 569/225 40 141

Ota KOHIENIHS JeNlaeT JEHbI M, HO €CIIM BEIOMpATh JTydIlee, OHa
paboTaeT He CTOJIb XOpOIIOo, KaK MpubasieHue (MM BIYUTAHUE)
UCIIOJIb3yeMOro 3HaueHHs K 1ieHe (13 1eHbl) 3akpbiTust. [IpocToit
CII0co0 CpaBHEHHS PE3yJIbTATOB COCTOUT B OMPEEICHUN pa3Mepa
cpenHell mpuObUM Ha cuenky. [Ipu Merone «OpueHTams Ha
3aKkphITHe» — 3T0 $327 HA CHENKY, a IPU TEXHHUKE «IPUOABIICHIE
K MAaKCUMYMY» U «BbIYMTaHUE U3 MUHIMyMa» — $313.

Crnenyronmii HabOp TECTOB paccMaTpHBaeT MPUOABJICHHC
NPOIEHTHOW BEIMYMHBI OT  CErOAHSIIHEro Juana3oHa K
3aBTpaIlIHEMy OTKPBITHIO M J[aeT CUTHAIIBI K TOKYIKE Ha 3TOM
ypoBHe. Brranranue 3Ha4eHusl, MOy9eHHOrO Ha OCHOBE MPOIICHTA
OT CETOHSIIHEro JUana3oHa, U3 [eHbl OTKPBITHS JaeT CHIHAT K
3aHATHIO O3 MIOPT. Pe3ynprarel mokasans! B Tadbmmie 4.3.

Tadauna 4.3 [pudaiieHye K 1ieHe WIH BbIMUTAHKE 13 LIEHb1 OTKPbITUSI

CIIEYFOLLETO JTHS
Ipouenr [prObUH, Yucno Cpemasist
TosapHble (brodepch THOKyTKa/mpojiaxa $ CIENOK Iporier  mpuOBLTL
Topstmen 140 37,992 124/230 53 163
(6:177: 1) 70 303,792 1,076/2,236 48 135
XI1oTioK 60 71,895 988/454 45 73
Kode 130 135,915 38/63 60 2,157
AniesTbCHHOBBIN COK 50 169,140 1,184/2,754 52 75
Cos 100 228,293  620/1,293 47 176
OyHT CTepITHIOB 130 242,062  300/600 50 403
3onoto 130 95,070 290/634 45 149
Masyr 140 42,163 87/196 44 215
Bormpr 100 227,468  464/919 50 247
Standard & Poor's 500 50 247,850  768/1,727 44 143
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BHumaTenbHOE M3y4YeHHE JaHHBIX TOKa3bIBAET, YTO CPEIHSS
npuObUIh Ha cHenaKky craima Beime — $389, To ke kacaercs u
TOYHOCTU. [IATh TOBapHBIX (PHIOUEPCOB B ITOM TECTE MOKA3AIU
TOYHOCTh 50 MPOIIEHTOB WJIM BBIIIE, YETO HE CHIeNIal HU OIHMH TPU
HIEPBBIX JIBYX MCIBITAHHSAX.

Moii 6v1600: nyuwier moukou 0 npudAGIeHUs UIU 8bIYUMAHUSL
3HAYeHUss OKCNAHCUU  BOJNAMUILHOCMU  SGIAEMCs  OMKpblmue
credyioweco OH. A 6cecoa mopeosan no 3MoU  mMexHuKe,
opueHmupysico Ha omkpvuimue. Ho comoesice Kk Hanucanuio smotu
KHUSU, 51 NpeosapumenbHo NpoGepell GblUeONUCAHHbIe MeCmbl,
umoobl  YOeOUMbCs, 4Mo Moe CYHCOeHUue 6epHo, U Obll paod
Yoeoumncs, 4mo axmvl cCOOMEEMCMEYI0m MOeMy UHMYUMUBHOM)
3AKTIOUEHUIO.

Kak kpaTkocpodHbIe Tpeepbl, MbI MOXEM HCIIOJIB30BATh 3TOT
MOJX0J YTOOBI BBIICHUTH, HACKOJIBKO BBICOKA BEPOSITHOCTH
JATbHEHIIIETO POCTa IIEHbI, Ha KOTOPOM MBI MOKEM 3apaboTath. 5
He Oy/ly TOProBaTh MOAbKO U3-30 NOSGIEHUsS MAKUX CUSHALO08, HO
UCIIOJIB3YIO UX B KAYECTBE TEXHUKHU BXOJIa B PHIHOK, KOT/Ia BPeMs U
YCIIOBUS TIOIXOISIITHE.

W3 Bcex mpueMoB BXOJla B TPEHI, KOTOPbIE MHE U3BECTHBI — OT
CKOJIB3SIIMX CPENHUX 10 JIMHUH TPEHIA, OT OCIHUISITOPOB JIO
raganbHbIX Jocok (Ouija boards) u oT 3aMBICIIOBaTOM MaTeEMaTHKHU J10
IPOCTBIX TpaduUKOB — s HUKOIJa HE BHIEN Ooyiee YCTONUMBO
NpUOBUTEHON MEXaHMYECKOW TEXHHKH BXOJa, YeM TPOPBIBBI BOJIA-
TWJIBHOCTU. DTO HanboJiee MOCIIE0BATEILHBI METOJ BXOXKICHUS B
PBIHOK, KOTOPBIH 5T KOTJIa-TN00 UCTIOJIL30BAN, HCCIISIOBAIT FJTH BUICI.
Temneps AaBaiiTe pacCMOTPUM HEKOTOPHIE CIOCOOBI MCIIOTBb30BAHHS
ATOM OCHOBHOM KOHIICTIITUH.

MpocTble AHeBHble NPOopPbLIBbI
Avana3soHoB

Panee MbI y3HaNN, 4TO JOJDKHBI NpUOAGIAMs 3HAYEHUEe NPOPLIEA K
3aeémpawiHemy omxpvimuio. Ternepb HAYMHAIOTCS BOIPOCHI: YTO
SBIISIETCSI ONITUMAJIBHBIM 3HaYeHHeM? EcTh HECKOIBKO XOpPOIINX
HOJIXOJIOB, HO CAMBIW MPOCTOM B TOM, YTOOBI B3ATh CETOMHSIITHUN
JIMana3oH W J00AaBUTh YaCTh OT HETO K 3aBTPAITHEMY OTKPBITHIO.
TosbKO 3TOT MPOCTON MOAXOMA PETYJSIPHO Jeal Uil MEHS AEHbIU
C T€X CaMBIX ITOp, KakK 51 OTKPbUT ero moutH 20 JIeT ToMy Ha3al.

Teneps mopa IBUHYTBCS HEMHOTO JAIIBIIE ITUX PE3YJIBTATOB U
CO37aTh MOJIENTb TOPTOBIH, KOTOPYIO MOXKHO HCIIONB30BaTh B
peabHOCTH (T. €. KOTopast IeNlaeT JeHbI'H TOCTYITHBIM CIIOCO00M).
Pucynok 4.1 mokaspiBaeT pe3ysbTaThl ©KECJHEBHON MOKYIKH U
npojnaxu OonzoB Ha paccrosHuu 100 mpoueHToB nmamnasoHa
NpeAbITYIIero THS BbIIe OTKpBITHS st JIoHT u 100 mpoueHTOB
HIDKE OTKPBITHUS JUIS ILOPT.

3amuTHas ocTaHoBKa onpenensercs Ha ypore $1,500 mmum 50-
NPOLEHTHOM  BENMYMHBI  JMAlia30Ha  MPEABIIYIIEro  JHS,
BBIYMTAEMOM M3 TOYKH Hallero Bxozaa. B To ke camoe Bpems mus
BBIXOJIa NPUMEHSETCS TeXHHWKa KaramyiabTupoBanus (Bail Out)

WU TIEPBOE MOCIE BX0Aa OTKPBITUE MO3ULIUHU C IIIIFOCOM.
Omny6nrKoBaHO Ha caiite Www.tevola.ru
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Data : DAY T-BONDS 67/9%
PacyeTHbe gaTH 1 01701/90 - 25/08/98

Num. Conv. P Value Comm  Slippage  Margin - Format  Drive:\Path\FileName
144 -3 $ 31250 $ 0 $ 0 § 3000 cs CAGDA\BACKE™, FOG1.DTA
FHTH A BOE COETIKA - TeeT 111111 T RTUA UL,

Yuetan npubuinb $73.460.75

Obuwas npuGiit §213,156.25 OB ySumok -139,667.50
Beero cpenok 651 TIPOUEHT NPHGLINLHLIX CREMDK 0%
Kon-B6 BLMMPHILIHGN CAENOK 523 Kan-Bo npourpLILHbX GASAOK 128
Canacait SONBWON BRIk PHILY $3,968.75  Camsuii Gonuiuodd NpOHrpLIW §-1,612.50
COBIHMIA Bl Dbl $407.56  Cpenmil npowrpu $-1,091.3
QTHOWEHHE CPEAKRTD BUMIPLILA K 0.37  Cpefmwii peaynsTar ¢enku $112.86
CPBAHaMY NDOHILILY (BLMrp, H Npourp.}

MaKC. YHEND NOCNSN0BATEMHEX BEMIPHILLEA 20 MaKE, Y4CA0 NOCRERoBATENbHEX NPONMpPLIUEH 4
Cpepyee wiono 63poa ¥ BUMrpLIedi 1 Cpennes wicno Gapak ¥ NPOK PoILLCH 2

Maxs. MPOCSAAHWS NPH JKPLTHA $-10,031.25 Msako. BHYTPHIMOBHOR NPICELANKS $-10,031.25
Koaddmupent npubstnu 152 Makc, x0n-B0 KOHTPRKTOR 1
MurmaniHo HeoGxozMman Cyumsa $13,031.25 Npudob no cyety 563%

Pucynox 4.1 Toprosan Mogerne, KoTopan paboTaeT.

DT0 mnpUHOCHT JeHbrH B pasmepe $73,468 mpu 80-
NpOLIEHTHOM ToYHOCTH B 651 caenke. B cpennem cucrema nemaer
$7,000 B rox u tpebyer Biaokenus $13,000, uyro o3Hawaer
noxomHocth /0 mporeHToB rofoBhIX. [Ipocemanwe cocrapisieT
muie $10,031, 49TO JOBONBHO XOpOIIO IS Takod 0a30BOi
cucreMbl. EcTb HekoTOpas pobieMa B TOM, YTO CPeTHsIs PUObLIb
Ha caenky Bcero $112.86, a ona momkHa ObITh Bbime. HabGop
UCTIOJIL30BAHHBIX JJAHHBIX oxBaTbiBaeT repros ¢ 1990 r. mo aBrycr
1998 r.

VY Bac ecTb Kakue-HUOyIb COOOpaKeHUsI OTHOCUTENBHO TOTO,
KaK HaM yJaloch OTTAMNATh TaKOM MPUINYHBIN Kycok? JlaBaiite
HIOKa MPOBEPHUM Halry ocHOBHYIO crpareruro TDW (Trade Day of
Week — ToproBbli [eHb Henenu), 4YToObl YBHIETb, HYTO
MPOMCXOJIUT, €CIIM MBI B OIpEEeTICHHBIE THA TOJBKO IMOKYIaeM
WM TOJIBKO TpojaeM. UToObl JaTh BaM pa3o0paThCs B 3TOM, Ha
pucyakax 4.2 — 4.6 moka3aHbl TMOKYNKH I KaXIOTrO JTHS
HEJENH, a 3aTeM MpPOJAXU JUIS KAKIOro MHS, HAKOHEI, MBI
coOupaeM JTydlIlie JHH MOKYIKU/TPOIaXu B pabouyro MOJIEIb, C
HIOMOILBIO0 KOTOPOM MOKEM peasibHO TOProBaTh.

[TpuBeneHHBIC JaHHBIC YKA3bIBAIOT, YTO JIyYIIHE IHU JUIS
NOKYIIKM BTOPHHUKM M YETBEPrH, B TO BpeMs Kak Jydllue
MPOJIAXKU MPOUCXOAWIM 1O cpefaM U yerBepraM. PucyHok 4.7
MOKa3bIBAET, €CIM Mbl OrPaHHMYMM TOPTOBIIO TOJBKO STUMH
THSAMH, MBI HE CIETaeM TaKk MHOTO JICHEr, a TIONYYHM JIWIIh
$56,437, HO TPUMEPHO HAIOJIOBUHY COKPATHM KOJHYECTBO
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THHTTH R BOE CRENKM - Teer SAMATIHATIITATTAIIAITIIIT

YucTan npHBLL $9,500.00
O6war npuGein. $22,968.75
Beero crenck 77
Kon-B0 BUWTPRALIHLIX CABROK 67
Cambiil G600 ErpEa $1,437.50
CpeaHiNi BUHFpLIL $342.82
OTHOWEHWE CPEIHETO BLMTPLILA K 0.25
CPeRHEMY NMPONTPLILTY

Marc. Yucno NoCefoeaTeNsHbX BRMMPHILeH 15
Cpepyee weno Sapoe ¥ BuMIpoiweil 1

Makc, NpoceaaHe NP aKphTUH $-2,843.75

1.70
$5,968.75

KoabdHumeHT npmGeim
MHHUMANEHO HeOOXOAMMAR CYMMa

NMoxnepenbHUK
OBui yourok $-13,468.75
(pOUEHY NpMGEINBHLIX GABNOK 7%
Kon-Bo NpourpollsHen: cAenok 10
Cambiii HONLUIOH PPOPLILL $-1,500.00
CpanHmil NPorpbw $-1,346.87
Cpennnil peymsTar clien $123.38
{ewMrp. unpourp.)
Maxc. 4KCno NoCheA08aTENEHBIX NPOVIPLILIeH 1
Cpenpes Ynucno Gapoe ¥ NpOpLILLGH 4
Makc. BHYTPHIHEBHO NPOCANAHHE $-2,968.75
Mars. KoN-BA KOHTPAKTOS 1
Mputans no cHeTy 159%

I KOPOTKME GIENKM - Teet 5 MAMIMITAITAMTAATTAAIIG,

Yuetas npuitiib $5,218.75
QGiwian npHGLn: $11,656.25
Boero caeno 37
KOR-BO BLMITPLILIHBX CAENOK k.
Camulil 5oMbLIOA BMIpLILL $1,437.50
CpapHuit BLMrpL $364.26
DTHOWEHME CPEAHETO BLMMPLILE K 0.28
CPefHaNY NPOHTpbILLY

Makc. %:n0 NOCHSNGEATENSHBLX BRHIDBILIEH 15
Cpennee YHcno Gapos ¥ BMrpHLei 1

MaKG. NPOCEAAHME NPY SAKPETHN $-3,406.25
KoadrprumeHt npuGam 1.81
MHHMaNLHO HEDOXOMMMAR CyMMa $6,406.25

OBupi yberox $-6,437.50
MpOUEHT APHOLNLHBX CASROK 6%
KON-80 NPOIPGILHB CASNOK 5
Camulii Gonblwol npourpew $-1,500.00
CpamHmit NPOMrpbHL $-1,287.50
CpejHKii pesynLTas CenkM $141.05
(Balrp. W Nponrp.)

Make, YCno NocneaoBaTenbHLI NPOHMPLILeH 2
Cpenpes wcn0 6apoB Y nposrphiled

Mare. BHYTPHAREBHOS NPOCEAAHNE $-3,406.25
Marc. ¥on-BO KOHTPAKTOR 1
MpuGbink NO cHeTy 81%

Pucynox 4.2 Toprosblil AsHb Hepenn: NoHeaebHUK,

CHCNOK M TOBBICHM HAIly CPEIHIOW mpuObuis 10 $173 —
CYMMBI, pagy KOTOPOM CTOMT TOproBarb. Mopajib B TOM, YTO
pUMEHEHHE KOHIICTIIIMU ToproBoro aus Henean (TDW) moxer
OKa3aTh OOJBINOE BIHMSHUEC HA TPOU3BOIUTEILHOCTH BallleH
cucteMsl. bonee Toro, mpocenanue pesko cHmxaercs: ¢ $10,031
1o Becero $3,500, a TouHOCTE MO/ICKaKMBaeT K 84 mporieHTam. 1o

OonblIOe  yIydllleHWe, Kak Oyner

00BSICHEHO Aajiee  Ipu

O6CY)K,Z[CHI/II/I TCMBbI YIIPABJICHHS KAlIUTAJIOM B TJIABC 13.
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HERHHHHTTTHER R ARMHHBIE CAENKY - Toet 1IN

Yuctan npbeis $21,118.75
O6wan npuieine $38,062.50
Beero caenox 108
KOn-B0 BHKIPHILHELX CAENOK 97
CaMbiii SONLWOA BLIMIPHIL $1,687.50
CpenHuil BewrpoiLs $302.40
QTHOWEHHE CPBAHETO BLMIPLALA K 0.26
CpaLHeMY NDOHTpLILY

Maxc. 4HCI NOCNEAOBATENbHN BLWTPRILIEH 42
Cpeanes yucno 6apoe ¥ BurrpeiweH 1

BropHuk
OGups ySkTOX $-16,343.75
MpoLEHT MPRGLIALHEX GAEAOK 9%
Kon-B9 NPOATPLHLIHBX 610K 1
Camuiil Gonulioi NpOMpLIL $-1,500.00
Cpearwi Nposrpoilr $-1,485.80
Cpennwi peaynsTaT GRenkn $201.10
{BLMATD. W NPOHID.}
Make. wicho NocheoBATEABHBIX APOMIPEkLIeH 2
CpanHee weno 63po8 ¥ NPOMrpLALISH 2

FHTEE I KOPOTKME COENKK - Teer 13ATHTMAMAATTIIITIAMANIG

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

Makc. Yucno NOCNEA0BATENLHBN BErpbiued 13
Cpenpon wcno GapoB ¥ BEMrpLaLen 1

Maxe. npoceanme PN S2XPbTHI $-11,156.25
KoadmumesT npdsiM 077
MHHIALNGHE HEOGXOMMAA CYMMA $14,593,75

Ot yGemox $-28,000.00
MpoliexT NpHGLIALHLX GABNOK 5%
Kon-Bo NPORFPEALHEX CAENOK 1%
Camulid Goneauoi nporpuit $-1,667.50
Cpearii npoHrpLwiLL $-1,473.68
CpeAnwii peaynbraT caenki $-80.70
{BLMrp. v oK.}

MaKC. yueno NocieoBaTeNbHBX NPOMMPLALIEH 3
CpeHes yucho 6apos ¥ NPOMTpoaLei 4

Makt. BHyTpHOHERHOS NPCCERAHHE $-11,503.75
MaKc. Kon-80 XOHTPAKTOR 1
Npmbeint 710 cueTy -43%

Pucynok 4.3 Toproeuiif AeHb HEOENN; BTOPHUK.
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HIHIHHTTHHTTTHHT T DAMHHBIE GRENKM - Toor 2 \AIAIMATERAATUALRTTAATRATVAY

Huctan npubitinib $6.218.75 Cpepa
Oduan npubuins $23,343.75  OGuit ybirok $-18,125.00
Beero crenok 77 TPOLEHT NPHELALHBIX CASNOK 4%
Kon-Bo BLIMEpLILLIHEX CBNOK 65 Kon-E0 NPOHIPLIUHLD CASOK 12
CaLiii GoMbILIOH BEMTPLIL $1,406.25  Camit Gomsiwoi npOHrpHIL $-1,625.00
CPpaHil BLMIPHL $359.13  Cpammi npowrpLis §-1,51042
Cpespmli pesynLTaT coenki $67.78
OTHOweHWE CPeaHero BUWRLILA K 0.23 (BLIMIP. HNOWIR.)
CpeHeny NpoNrpeaLy
MaKe, wiCno HOCASA0BATENEHBIX BLMMPLALOR 17 Maxe. YHCAO NOCEACBATENLHBE NPOW PLILLER 2
Coeapee wicno Bapos y BuMrphiLcH 1 CpeaHee yucno 6apos ¥ NROMTpaHUEH 2
HIHRET T KOPOTKME GLEMKH - Teet 2 RATTATTTHATHATAATHATUATE TR
qucTas npuuib $12,250.00
Ofwan npuSene $27,500.00  OBumii yBermox $-15,250.00
Beero caenox ) MpoueHT NpuGEABHLX CAenaK 85%
KoA-Bo pRHrphilees; coenok 53 Kon-Bo NPOMIPLIUHBX CASNOX 10
Camuiit BONLLOH BLMrpHIL $1,562.50 Canwit Goneiwci nponrpeiy $-1,718.75
CPejHHil BulTDbIL $474.14  Cpemuit npokrpails $-1,525.00
OTHOWEHHE CPBANETO BLIFPHILLA K 0.31 Cpegsuil peaynsyar cHenku $180.15
CPEHeNy NpoHrphiLily {ewmrp. 1 npourp.)
MaKE. HACIO NOCNEAGEATEMHB EBrDERLIER 14 Make. Y4Cne NOCNRADBATENLHDE NPOVIPRILH 2
Cpepnee yicno 5apos y BamPbLeH 1 Cpeqnee wicno 6apoe ¥ NpoWPoLSH 2
Marc. npocenaHHe NpH 3aKpumm $-3,000.00 Mawc. BHYTDIIHEBHOR NPOCANIAHWS $-3,000.00
KoexhduupeHT npmGelm 1.80  Maxc. xon-B0 KOHTparTOB 1
MHHUMANBHO HEOGXORHMAA CYMMA $6,000.00 Mpwbans no cuery 204%

Pucynok 4.4 Toprosulil eHe Heflenw: cpepa.
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74 IIpopbIBBI BONATHIBHOCTH — MPOPHIB MOMEHTYMa
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I ] BCE CRENKM - Teor 31MATMATATITATATATITTTTATAN

YucTan npHGLNL $15,875.00 YeTBOpr

Obwan npubeutn $32,56250  OBuwi y60ITOK $-16,687.50
Boero caenox 88 TIPOUEHT NPHGIHGIX CABIOK 87%
K110 BHIMTPBILHGIX CAGNOK n Kon-80 ApOArPLILHLX CABN0K |
Cani BONLLLION BEMPLL $1,667.50  Camuiil GonbUOH NPOUTPLW $-1,687.50
Cpei BuHrpoiL $422.89  Cpenuwii Npovrprey $-1,517.08
OTHOLLIZHIE CPEHEND BuIMFPLILA K 0.27  Cpegpwit pesynaTay CASHH $180.40
CPefiHeny MPOUIPLILY (BbMrp. K NpoUrp.)

Maxe. YHeno NocheoBaTaNlbHbX BEHIpLLIeH 17 MaKC. YMCAO NOCAE[IDBATE bHEX NPOHPHILIEE 1
Cpegpee wicno Gapag ¥ BEMMPHILEH | Cpeapag Yncno 5apos ¥ NPOHrPLILGH 1

KT 7 KOPOTKME CLENKM - TecT 3 VTATHATATATATET VAT IR

YucTas mpMBbn $15.937.50

buwast nputiving $33937.50  QOwwmi yduToK $-18,000.00
Bceero casnox LA MpoueHT NpHEBABHLX CABROK 85%
Kan-Bo BHHMPBIWHLIX CAENOK 69 Kon-80 NPOHrPHAUHLIX CASNOK 12
Cambii GOABLION BLMMPLIL $2,406.25 Camuiit Gonbiuioi NposTpeIL $-1,500.00
CpenHnii BoiMrpoi $491.85 CpeaHwi npourpoi $-1,500.00
OTHOWeHME CPEHEro BHMIPLILA K 0,32 CpeaHw pesynsTaT Coenks $196.76
CpejHeMy NPONrpLILY {BaMrp. 1 Npowrp.)

Maxc, WCno NOCNBROBATENLHE BeIWrPullied 13 MaKE. SACND NOCABA0BATENBHBIX NPOHIPLLLISH 1
Cpegnee yueno 6apoe ¥ BLIHIPLILLEH i Cpegnee wicno Hapoe ¥ npourpowe 3

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

PucyHok 4.5 Toprosuiit feHb Hepenwn; yeTeepr.
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SRR T T ARMBHBIE CREAKK - TeeT 4 BT IR

YucTas RPHGHIAL $7,250.00 NatHuua

Obuian npubsue $39,218.75 (it ybuor $-31,968.75
Beere caanok 11 MPOUSHT NPHELITLHAE GBROK 2%
KON-BD BLMITILALIHBIY, CASNOK, % KN-B0 NQOKE PhiLlIMbX GRBN0K 2
Cambii GONBIIOA BMTPLL $1,656.25 Canwii GORbLIOH NPOHRLIL $-2,000.00
CpefHi BLArphbiLL $408.53 Cpemmii npowpeiw §-1,522.82
OTHOLWEHHE CPOAHENO BRIMIPHILIA K 0.26  Cpenuwi pesynLTaT crenku $61.97
CPEAHSMY MO DLILLY {BUMID. # Rpokrp.}

MaKc. oo NOCHEACBETEABHBIK BLIMPHILEH 17 Maks. WENo NOGRA0BATEALHIX NPOHrPHIWEH 2
Cpearee Yucho 6apoB Y BEMMpLied 2 Cpepxea wcno 6apos ¥ npourpaweil 2

T 1 KOPOTKME COENKK - TecT 4 ATTTTATTAVAATARTAVATTAL

YucTan npubeine $12,468.75

Ofnan npubuny $35,906.25  Ofwwit yburok $-23,437.50
Beero cpanos 95 TPOUBHT NPHGLUILHBD CASROK 2%
Kon-Bo BEMMPHILHBX GAENOK 78 Kof-80 NPOMTPLALHEX GABNOK 17
Cambiil SOMBWOH BLMIPLAL $3,968.75 CamMuii GoNbloi NpoUTpesL $-1,531.25
CpeaHmit BLMrPLIL $460.34  CpaaHud NPOHrPLIL $-1,370.68
OTHOWEHHE CPARHErD BLIMPHILLA X 0.33 Cpemit paayneTar caenm $t31.25
CPaHeNY NPOMIPHALY (BLIHTP. K Mpowrp.)

Maxc, YUCNO NOCHEAOBATE BHL BRADEILLEH 12 Make. YHENO NOCNSOBATENGHEX NEOHNPLILUSH 3
Cpefnies wicno Gapoa y Bur poiLuesi 1 Cpannes Yncno 6apos ¥ NPOHT puwei 3
Maxc. npocensiie npw 3aKpuT $-4,093.75 Maxc. DHYTPMIHEEHOS NPOCEaHKO $-4,093.75
KospHupeHT npubinu 153 Maxe. Kon-80 KOHTPAKTOR 1
MMHIMANEHO HBOGXOMAMAR CYMMA $7,003.75 MpnBeans no cuety 175%

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

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

Num, Conv. P Value Comm  Slppage Margin  Format  OriveZ\Path\FlleName

144 3 $ 3250 $ 0 $0 % 3000 Co CAGO\BACKGT\FOG1.DTA
I BOE GOERKM - Tecr 1 \MMATAVIVATATAVAMAATABATATATIN

HucTan npubeUiy $56,437.50

Obwan npubuins $122,375.00  OGuys youmox $-65,937.50
Bearo cenox 326 NipoLeHT NPUGLILHLX CABROK Bd%
KoA1-60 BLMMPHILHEX GAENOK n Kon1-BO NPOHTPLALHER CL2NOK 49
Campii G0nbWOH BUWPLIL $2406.25 Conmal SONLWOR NPOMIPBIL 3-1,718.75
CpanHii BswptAL $441.79  Cpegmi npowpLw $-1,345,66
OTHOWEHHE CPANGND BLMIPLILIA K 032 Cpopmii peaytutar Gaen $173.12
CPagHeMy MO PLILY {BMrp. H npourp.)

Maxc. MWCIO NOCNBA0BATE/NBHEX BLNTRLALIOH 23 Maxc, yHcho NOCREA0BATENGHLD NPOHIPbiLSi 2
Cpeppios wieno 5apos y BLMrptauei 1 CpafHes uuena 53poe ¥ NPOMrpetieR 2
Maks. NpocanaHne g JaKpaTHH $-3,500.00 Maxc. BHYTpHIHEBHOE NPOCAARNE $-3,500.00
Koaddwiuwent npubinie 1.85 Makc. Kon-80 KOHTPaKTOR i
MeitnmaarHo HeOBX0nMEn CYMMA $6,500.00 MpuBoins 10 cety 368%
THIHTHETHT T 1 BCE CAENKM - Teet 131TITHATTATHAAUHATVAVEV AR,
YucTan npnbeum $30,406.25

06(an Npubcb $64.406.25 OB YooK $-34,000.00
Beero ¢aanox 186 NpoueHT NpHBLLILL GRANOK 6%
KON-80 SHMMPLILIHGE CABOK 161 KoN-80 NPOHCPLILIHE CREADK 25
Cameii GONLILON BERATPUHL $1,657.50 Camei Gomuwod NPIKTpEIL $-1,687.50
CpepHmil Bsnrpis $400.04  Cpenmii RpoMIpLAL $-1,360.00
OTHOwIeHWe CRIHEIT BHINPLILK K 0.20  Cpempnil pesyneTar CRemmM $163.47
CPeAHEMY MPOTPLALY {eawrp. wipowp.)

Make. wicno NOCNENoBaTENbHLX BUHMPLALSH 16 Make. yucno nocneA0eaTaNCHE NP PLILLSH 1
Cpeanes wcno 6apos ¥ Bukrpuiled 1 Cpazpes ywcno Sapoe ¥ NPOHrpLIled 1

HHTHTHEH TR KOPOTKME GAEKM - TeoT 1 AMAMANATIVATITATHAITN

Yucran npwbeins $26,031.25

O6ias npuGLNE $57,968.75  Orfwumii yhumox $-31,937.50
Bcero caenos, 140 MPOLEHT NPHOHNBHEX CRENOK 82%
Kon-B0 BLMMPHILIHBLX CASNOK 1§ Kon-E0 NPOMTPLILHLS, CABNDK, P}
Canauli GonpW0d BUMTPBAL $2.406.25 Camuii Sonbtuoi Npourphity $-1,718.75
Cpepmil BEIWDLIL $499.73  Cpeguméi npoMrpLiL $-1,330.73
OTHOLRHME CPEAHETO BEMIDRRIE K 0.37 Cpepnuid peaynbTat criemm $105.94
CPAHENY NIPOHTpLILLY {sanrp. v npowrp.)

Make. wen0 NOCNAM0BSTE MR BolH ol 15 Maxe. yucno nocneaoBATEMH NPOHrpLILeH 3
CpefHee uneno Sapos y BUWPLIWE 1 Cpegpes wwcno Gapos ¥ Npourplwedt 3
Makc. npocenaHue NP 3aKpLITHA $-3,812.50 Maxc. sHyTpHaHEsHoe NPOCENAHHE $-3.812.50
Kaadbuumert npubeund 181 Maxc, Kon-80 KoHTpaKice 1
MUHMMANEHO HOOBXOMAR CyMMA $6,812.50 MpuGainb na custy 382%

Pucynox 4.7 OrpaHvyeHne TOProBuixX AHeR SHAMUTENLHO MEHABT Pe3yrbTaThbl.
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B3rasa na BosarwiabHocTh S&P 500

[Tpumenuma nu 3ta koHuenuus k S&P 5007

XoTs1 HE MOJKET OBITh HUKAKUX COMHEHHH B TOM, 4YTO 3Ta
TexHuKa  pabotaer ¢ 50-poOmEHTHOW  3KCHaHCHEH
BOJIATHJIBHOCTH, MBI MOXEM 3HAYUTEIBHO €€ yIydimuTh. Kak?
Hcnone3ysa Koe-duTto, O 4eM MBI YK€ 3HAEM, — BO3JCHCTBUE
TDW. Cnenyromuii HabOp IaHHBIX MMOKa3bIBaeT, KaK pabOTaroT
IPOPBIBBI BOJATWIBHOCTH TO JHAM Hexenn it S&P  500.
Bpixon ¢ pelHKa — TakoM ke, Kak B NpuMepe ¢ OOHIaMHu,
noka3aHHoM panee. OdYeBHIHO, B HEKOTOPHIC JHU TOPTOBaThH
naydmie, yem B apyrue. Pucynku c¢ 4.8 mo 4.12 moxasbiBaroT
CHTHAJIBI Ha MOKYTIKY 110 JTHSM Henenu, a pucyaku ¢ 4.13 mo 4.17
MOKa3bIBAIOT CUTHAIBI HA TPOAAXKY MO JTHSIM HEJeIu.

Pucynok 4.18 moka3siBaeT TOPTOBIIO TOJBKO IO JHSM,
HanOoJiee BIUSIONIMM Ha pe3ynbTaThl. JIydimmumu JHSIMUA A7
MOKYITKY OBUTH BCE JHH, KPOME YeTBEpra U MATHHIIBI, B TO BPEMsI
KaK Jy4ylIUM JHEM M TpoAaXH ObUl YeTBepr M OTYACTH
NATHHIIA, HO 3TO MPEJCTABJICHO B CIEAYIONIEH CBOJIKE. JTO He-
mIoxas CUCTeMa, W oHa ciaenana $227,822 ¢ 75-mporeHTHOM
touyHocThI0 mpu 1,333 caenkax M wMena OYEHb MalleHBKOE
npocenanue, cocrasusinee Bcero $13,737. Ho s amuHO
npeanoyen Obl OOJBIIYIO CPEIHIO NPUOBUIL Ha CHCNKY, YEM
$170, KOTOpbIE MBI BHIUM 3/€Ch.

Data ;58P 500 IND-9367 01780
PacugmHbie fath 1 07/02/82 - 08/25/98 MoneneNbHUKMH

Num.  Cow. P Vake Comm  Slppage Margin Format  Drivei\Path\FileName
149 2 $ 2500 §$ 0 $0 § 3000 csl C\GD\BACKGT\F59.DAT
SR BCE CREMKM - Teet TRHIIATIARAATATATAT AT

YucTan opuGuinb $75,712.80

Ofugaq npubuns $167,200.00 O youmox $-91.487.50
Beero ¢aenok 7 TIPOLEHT MPHGEINEHX CAGNOK 85%
Kofi-0 BIPLUHLIX GASROK 298 Kon-0 NDOMIPGILLHLE ¢ AeNOK 49
Cambiil Gonbiuoi BrrpL $4.975.00 Camuit GoNbLO# RPOHPLIL $-4,400.00
Cpenii Bmmbal $561.07 Cpegsnil Apowrpeiu $-1,867.03
OTHOWEHME CPEHero BLMTPRILE K 0.30 Cpeguih pesynuTal caemy §218.19
CPpeAHaMY TIPOHTPLIWY (Buuarp. v npourp.)

MaKC. YHCAD NOCNEROBATEMHE BRATPLHLEH % MaKg. YHCHO NOCNSAOBATERLHEX PPOW PhILLEH 3
Cpepnee wicno 6apos ¥ BLIMTPLILGH 1 Cpeptee yHcne Gapos y npourpulied k]

Makc. npocenanHe NPK 3aKpLTHM $-9,150.00 Maxe. BHYTPHOHEBHOE NPOCERAHNE $-9,750.00
KoaddmuinenT npuGuun 1.82  Makc. Kon-80 KOHTpaKTOR 1
MuHimsaReHO HeoBxoiuMan Cynaa $12,750.00 Npubeie no cvety 533%

PucyHnok 4.8 Toprosius no noHeeNbHUKAM.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

Data : SAP 500 IND-9967  01/80

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

149 2 $ 2500 $ 0 $0 § 3000 Co C:\GD\BACKET\F59.DAT
HHTRIE I R BCE GRENKA - Teot TRHITAAAITARUATIIATAVAVAVTL

Yuctan npHOLM $63,075.00

Ofwan npudbinb $150,725.00  OSwpi ySuiTok $-87,650.00
Boaroe cgenox 294 TIpouHT NpuGEUBHLE SBN0K 83%
KoN-BO BBIMIPLIHLX CABNOK 246 Kan-80 NPOrPLILHLX CASNOK 43
Campili BoMutuoi BLTPILL $8.,512.50 Camuil Bonsiiol NPOHrpHLL $-3,962.50
Cpemmil SuiwPoty $612.70 Cpenmit npowrpwil $-1,826.04
OTHOWEHHE CReJHErC BLMIPBIWA K 0.33  Cpofsmil peaynsTar e $214.54
CPEAHBMY RPOHIPLILTY {BusrD. 4 rpoHTE.}

Maxe, wiCno NOCNEN0BATENBHLE BRI Pellued 24 MaKe. $UCAG NOCHBA0BATENbHLD, NPOMPLILLEH 2
Cpetnes wieno Gapos ¥ SuMrpbiieit 1 Cpennes wcno Sapos y npourpbiied 3
Make. npoceaHise NpY 3aKpulTHA $-10,800.00 Make. BHYTPHAHGEHOS NPOCEAAHE $-10,800.00
KoadpuumenT npuboumt 1.71  Make, KOA-BO KOHTRAXTOR 1
MiHimaneHe HeoBxapiman cymMMa $13,800.00 NMpubieie no cuety 257%

Pucynok 4.9 Toprosis 1o BTOpHUKAM.

Data : S4P 500 IND-9367 01780

PacueThbie gaTul : 02/07/82 - 25/08/98 Cpean
Num. Comv B Valwe Comm  Shppage Margin  Format  Drive:\Path\FileName

149 2 $ 2500 $ 0O $0 § 3000 cSl C:\GD\BACKET\F59.DAT
T 17 BCE CRERKM - TeeT 2 THITIATIATIITIA VU AL VAL LA,
YueTan NpHbuifin $73,297.50

O6iwan npubune $163,372.50  OGumia yburox $-90,075.00
Boero coenok 3% TIPOUGHT NPHBEUNbHLE CORMOK 85%
Kon-B0 BuWPLILLHEN COBN0K 278 KoM-B0 MPOHIPHILLHE CABNOK 48
Camblii GONBLIOK BEIWPGIL $4,462.50 Canbai Gomuwod powrpaiL $-3,912.50
Cpepniil Brrphil $587.67  CpefiHHii NpOIpLLY $-1,876.56
OTHOWEHHE CPEAHEFD BRAIPLALA K 0.3 CpelHwil peaynurar coenku $224.84
CPEHEMY MO PHILLY (BBIHID. W NpOWTP.)

Make. 4MG/KS NOCNEOBATENRHBX BHATPRILEH 2 MaKe. 4MCNO NOCHRNIBATENEHLX NPOMTPLILeH 3
Cpanpies wcno 6apoB ¥ BLmIptiuei ! CpepHee uicho Gapos y nposrpeiuei 3

MaKkc. npoceianue NpH 3akpLTHA $-6,762.50 Maxc, BHyTPUOHEBHOS NPOCENAHNE $-7.187.50
KoaduuaumenT npubeiii 1.81  Makc. Kon-80 KoHTpakvos 1
MuHansHe HeoBX04maan CyMna $10,187.50 Mpubrine no cyeTy T19%

Pucynok 4.10 Toprosis o cpenam.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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Data :8&P 500 IND-9967 01780

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

149 2 $ 2500 §$ 0 $0 § 3000 C8 C\GDA\BACKST\FS59.DAT
HIHHHTHHITHHITHRETHH A 177 BCE CBENKM - Teor 2 MMV

Yicran npibeine $56,400.00

Otwan npubune $152,175.00 06wt ybsmox $-95,775.00
Boerg caenax 307 MpoLEHT NPHGBIALHLI CREAIK 84%
Kon-£0 BHMMDBILIHGEX CRENOK 260 Kon-BO NPOHMPIIHLIX CABNOK 47
Cametit SONBLOH BHUFPLIL §$6,687.50 Canwiid Gonewoli npoHrpois $-5,575.00
CpOmIMIA BLlATDLAL $585.29 Cpensii npowrpuL $-2,087.77
OTHOWENHE CPAANEID BHHTDHILLA X 0.28 Cpeamwii peaynsTar chenku $183.1
CPEaHeny NpOHIpBILiLY {BalArp. ¥ NpoMIp.)

Maxe, Wwicno nocReaoBaTenbHbEX BHHMPLILEH 30 Makeg. wichD nocnefoBaTeNbHLIX NPOHIPHILIEH 2
Cpenyee Yueno Gapoe ¥ BEMIPbALSI 2 Cpenea wcno 6apos ¥ npOwrpeaLeit 3

MaKke. npocesasme NPK SAKPLTHY $-9,700.00  Maxkc. BHYTPHOHEEHOR NPCCEAHHE $-12,531.50
KoadduupmeHt npuGuinK 1.58 Maxc, kon-g0 KOHTpaKToB 1
MistmantH0 HeoGXomMMan Cymma $15.537.50 Mpubsink no cysTy 362%

Pucynoxk 4.11 Toprosist o ueTBepram.

Data :S4P 500 IND-9967  04/80

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

149 2 $ 2500 $ 0 $0 § 3000 Csl C:\GD\BACKET\F59.DAT
KA BCE CRENKH - Tacr 2 WIATIIETUATIATTRATUIATEATEAAA,
YncTan npubbin. $60,162.50

O6uwan npwhbin 514838750 OBuw ybuirox $-88,225.00
Beera cnenck 297 MpoueHT NPHOBNLHBIX CABNOK 86%
Kon-B0 BHATPRUHLEX CABROY, 256 Kon-80 N our PoiLLHBX CASNO0K 41
CaMbii GOMLILIOH BHHTDLAL $4,387.50 Camblii G0ALLIAE NPOVIPLAL $-8,800.00
(e BLIMTPbIL $579.64  Cpennsi NpoRrpLIL $-2,151.83
QTHOLIEHYE CPEAHBIG BHMTPLILA K 0.26 Cpennuii peayneTaT CaenKH $202.57
CpenHeMy NpoTpPLlY {Buiurp. v nponrp.)

Make. yvcno nocneRoeaTentHb BLMrpLILEH 21 Maxe. wicno RO AOBATENLHBIX NPOHPLILedH 2
Cpegnes wneno Gapos y etmrporueli 1 Cpeanea wicno 6apos y mpourpraveil 3

Makc. NPOceAaMMe NPH 3aKPLITHK $-13,125.00 Maxc. BHYTRHRHEBHOS NDOCEKANYE $-13,125.00
KoaPxpHumeHT npuOLIm 1.68 Marc. xon-o KOHTDAKTOB 1
Muesmanso Heobxoauman cymma $16,125.00 Npwbiink no cHery 3%

Pucynok 4.12 Toprosiist o ISATHATIAM.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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I 1117 KOPOTKME CABKH - Tect 5 AHMITIVVATITVATEVATTNATIAN

Yucran npubtinb 5-4,812.50 NMoneaeNbHUK

061139 npHOue $135,525.00  OBwmA yOLTOK +149,337.50
Boero caenox n TIPOLLEHT NPHEHNBHB CABMOK 73%
Kan-B0 BEMIDBALIHBIX GASROK 203 Kon-B0 NPOWPLIWHBL CABADK 4
Camuitl GONLWON BLHTPEAL $16,752.50 Campii 6ONBLIOA NpOHTPELY $-5,875.00
Cpopnmil BMrpbIL $667.61  Cpefimii npOMrpLIL $-1,006.45
OTHOLEHHE CPEHETO BhiWpbILLA K 0.35  CpefiHuii pesynkTar caamkm §17.37
CPEAHENY NPOHIpLILY {eoirp. 1 Npowrp.)

Mawe. YMGN0 NOCABA0BATENBHLI BLMITLALSH 27 MaKc. SHCAO NOCNENCEATENBHX NPOMIPLILIGH 5
Cpennee yucno Gapoe y BuMIpbIUei 2 CpeaHes yucne Gapoa y nponrpawed 4
MaKe, ApOGaBAHHE NDH 3AKPLITHH $:26,225.00 Maxc. BHYTPMIHERHDE NPOCEAAHHE $-26,900.00
KooddrumenT npubeum (.96  Maxc. kon-80 XOHTpaKToa 1
MMHAMAAEHO HEOBXOMMMAR CyMMa $29,900.00 Npwluins N0 CweTy -16%

Pucynok 4.13 Tect 1o caenkaM mopT: NOHEAETbHHUK.

[TpoHMIaTEBHBINA U TyMAIOLIHIA Tpeiep JODKEH Obl 3a/1aTh
BOIIPOCHI, HampuMmep: «A He Mo Obl Mbl HCHOJIB30BATh
MEHBIIIYI0 BEIMYMHY OKCIIAHCHHM BOJIATHJIBHOCTH, YTOOBI
MOKYyNaTh arpeccMBHE B OblUbM JHH, W OoJiee JareKkoe
3HAYEHHE BXOJA B JIHU, KOTOPbIE HE TaK XOPOILIO MPOSBIISIOT
ce0st ¢ 50-mporieHTHRIM 3HaueHHeM? I Kak HacyeT Hamero
BBIXOJIa, HE CIeyeT JM AOJbIIE JepXaTh MO3UIUI0 B Oojee
OBIUBU/MENBEKBU THU?Y

HHEHHR T KOPOTKUE CRENKM - Teet 1 ATMANMAMAMTIVAVTAIITATATIITL,

YweTan MpMGTNG $-21,400.00 Bropumnk

O6wan nprisn, §142,62500  Ofuwmit yGemox -164,225.00
Boero caenok 3 MpoteHT NpibaibHLEX cenok 5%
Kon-80 8L PLILLHBL CRBN0K 248 Kon-Bo NPOHIPLILLIHGIX GREACK 8
CaMulii S0nbLUION BturpiLL $9,987.50  Casmuiii Sonsiuoit npavrpuius $-14,125.00
CpenpHil Bemrpeay $575.91  Cpagsit NpOWIPLL $-2027.47
OTHOWEHHE CPRAHEN BHHIPLILE K 0,28 Cpeprwii peayneTar coenku $-65.05
CPRAHEMY NPOMIPHILY (BRArD. W NPOMTP.}

Makc. YCRG NOCNS0BATENLHBE BRAIPLILEH 15 Make. Y4EN0 NOCNEOBATENBHL MPOHIPLILLEA 4
Cpegsee wGN0 GaPOB ¥ BUIMIPHILIGH 2 Cpednes YHCho 6apos Y NpoMpLILLIeH 3
Marc. npocenaHe rpw 3aKpLITHI $-37,275.00  Maxc. BHYTPMINHESHOR NPOCATAHKS $-37,975.00
KoadupeHT npubsini 0.8 Maxc. kon-Bo KOHTPaKTO8 1
MAHtMAMLHO HEODXONMMAR CYMMA $40,975.00 MpuGeins no cuety -52%

Pucynoxk 4.14 Tect 1o cienkam opT: BTOPHHUK.

aHO Ha caiite wWww.tevola.ru
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HITHATHHTHTH IR 471 ROPOTKIE CEAKA - Toor 2 AMMTMATANMASVATAVATTRTINAR

hioran npuice $-15,987.50 Cpena

Obiuan npubaine $141,512.50 QG yOuToK -157,500.00
Beero cencx a2 TIPOLSHT NPHBLIMLHLN CABNOK 4%
KO/1-80 BUUMPUILUMEIX CHEM0K 22 Kos1- 80 NPOW DBILINEDX CAANOK 80
CaMiit Gonbujoil BLmMrpea $4,837.50  Camuil GONLLOH NPOW PRI §-4,975.00
CPaii BEMIDbL $609.97  Cpamit nponrpew $-1.96875
OTHOWEHIE CPAIHEN0 BLMIPLILA K 030 Cpeiii peayruTar cAMH $-51.24
CPaLHRMY DpCHIPLALY (BHTP- H ApowTD.)

Marc. YHCNO NOCANOBATE NbHLY BHIWPhiLLEH 24 MaKc. YHEAA NOCNBAOBATAMGHBIX NPCHFPLILEH 3
CpafHee 1wcno 5apos ¥ BuKPHILGA 2 Cpeavee yucno Sapoe y NPOHMPLISH 3
MaKC. NPOCEAARIE NPH 3AKPHTHA $-24,737.50  Mars, BHYTPHIHOEHOS NPOCELAHME $-25,475.00
KoathmusseHT npuSum 0.89 Makc. kon-Ba KOHTPaxTOR 1
MuHMIANGLHO HeOBXOMIMAR CyMMa $26,475.00 MpuGbik no cveTy -56%

Pucynoxk 4.15 Tect 1o cienkaM mopT: cpena.

Takue BOIpoCkl MOTYT IPOJODKATHCS OECKOHEYHO, HO MX
HYXXHO 3a/1aBaTh, YTOObI ONTHMHU3UPOBaTh pabOTy CUCTEMBI.

HOK&S&TGHBCTBO TOIO, 4qTo

HCCIICAOBAHUA

OKYITIarOTCH,

npuBoauTcs Ha pucyHke 4.19. OH noka3bIBaeT MCIOIb30BaHNE
NPEILIECTBYIOIMX MPaBII, 3a UCKIIOYEHUEM TOTO, YTO BXOJ B
JoHr ocymiectBisiercss Ha 40 mpomeHTax OT AManazoHa
NpebIAYILero JHs, NpUOABIEHHOTO K OTKPBITHIO, BXOJA B
mopT — npu 200 mporeHTax ot Auana3oHa, KOTOPBIHA

HHTHREHTEI T 1 KOPOTIME GIIENKH - TeeT 3 TITIVTTAVTITTTTAEIRAR

YucTas npHObINL $36,250.00
Ofiuan npuBne $183,775.00
Boero cpenc 8
Kon-B0 BLAPORUHLIX CABNOK, 241
Cambiil Goneitioi BLmrpray $3,737.50
Cpemuil BemrpLi $762.55
OTHOUWEHIS CPELHEND BUITPLILIA X 0.39
CPaAHeMY ROoUIpeLY

Maxe. YHEAD NOCABA0BATENBHILS BLIMEPLILGH 19
Cpeanes ucno Bapos ¥ BWHIPLILER i
Maxe, npace e NPH S2KPHTHH $-12,950.00
KoaddmuueHT npubeimm 1.24
MHHHMANEHO HEOBXOMHMAR CYMMA $16,187.50

YeTBEPI
QBUWMiA youToK -147.525.00
MPOUBHT NPMGLIRLHED CASMOK 5%
Kof-80 DPOW PHILIHGX CARNDK 77
Camui Gonbluoi npowrpsiw $-4.212.50
Cpe il npourpa $-1.91591
Cpemyil pasyneTar caemm $113.9
(BBAMIP. H NPOWD.)
MaKc. YHGAO NOCNEQ0BATENLHL RPOMT PhILSH 5
CpeaHee Yueno Gapoa y npourpewed 3
Maxc. BHYTPHGHEEHOS MPOCENAHHE $-13,187.50
MaKe. ¥on-Bo KOHTPAKTOR 1
MpuGbie o cHeTy 223%

Pucynok 4.16 Tect no cienkam mopT: YeTBEPT.

any ennann .AHO Ha caiite Www.tevola.ru
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HHTHIHI R R KOPOTKME CAENKH - Teer 4 3MATIARATTT VTG

Yuetan npHSLTb $26,350.00 NaTtHvua

Ofwan npubuns $182400.00  QbwwA yBTok ~156,050.00
Scare cleniK an TIpoteHT NPUBatIbHEN GRMH 6%
Kon-80 BoiurphiLubix S8foK 267 KOR-80 NPOHMPBILIHLIX CRAN0K 80
Cambiil 5oN6W0H BUMTLIW $9,262.50  Casbat 5onbUION MPOHIPHIL $-4,250.00
CpefHiit BLMIpLL $683.15  Cpegmii npowrpeiw §-1,950.62
OTHOWEHWE CPEAHENC BHIKMLINA K 0.35 Cpegmii pesymTar csnm $75.94
EpenHeMY NPOWPLILY (BLIHIP. W APOWP.)

MaKe, HHeno NocnenoBateNbHEX BMMpRILel 42 Maxc. YOO NOCREADBATENGHBX MO Polllsei 4
Cpepres wicno 6ap08 ¥ BLlHrpLILIER 1 Cpegpes uucno Sapos ¥ NPOHrpLILed 2

MaKe. NPOCEnAHKe NPH JAKPLTHY $-32,81250  Marc. eHyTpHaHeaHOS NPOCaAHKE $-32,812.50
Koadmument npubeiny 116 Maxc. xon-Bo KOHTRAKTOR 1
MismMANEHD HeobXOAMMAR CYLsa $35,81250 Mpubsine no cuery 73%

Pucynok 4.17 Tect no caenkaM MIOPT: MATHHUIIA.

Data :SEPSDOIND-5967  01/80

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

Num, Corv. P Value Comm  Skppage Margin  Format  Drivel\Path\FileName

149 2 $ 2500 $ 0 $0 §3000 csl CAGIN\BACKST\F59.0AT
TR 01117171 14 BCE CRETIKIA - Teor 1 AAMTAMATYIEIAARARATARAT AR
Yucran npuivim $227,822.50

(bwan npubuim $642.44750  Ofwmil yheTox -414,625.00
Beero cagnox 1,333 MPOUSHT NPHGLNEHEIX CAENOX T4%
Kon-80 BLMIPHILHBX CABAOK 993 Kon-80 NpOurprLHEN CREN0K 340
Canii G0MBUOA BLMTPHIL $8,737.50 CaMuil Gonbluol npourpet $-4,400.00
Chespmil SwpbiL $546.98 Cpaauii npourphilL $-1,219.49
OTHOWEHHE CPRAHETO BLMIPLILIA K 0.53 CpeaHui pesynbTar coenku $170.41
CPRAHSMY NPOHT ol {BtMrp. v nposrp.)

Maxe. uueno nocnenoaaTensHbi BaMrpoiwed 24 Make. Yoo NOGRER0BATENBHBU NPOHIPELLeH 4
Cpepee wacno Gapos ¥ EBIpaiwei 1 CpegHee wicho 6apas ¥ NPOMTPEILBH 1

Masc. npocenasine NpH 3aKpuiTiK $-13,737.50  Marce. eyTpuaHesnoe npocesiaHme $-13,797.50
KoagxdpeHt npubeim 1.54  Maxc. Kon-Bo KOHTPaKTOR 1
MytHaanoHo HEOBXONHMAR CyMMa $16,737.50 TpuGrine no cuety 1,361%

Pucynoxk 4.18 Toprosis B Hanbomnee BIUATEIbHBIC THU.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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Data : 58P 500 IND-2367  01/80

PacyeTHoe Aaty : D2/07/82 - 25/08/98

Num. Comv. P Value Comm  Slppage Margin  Format  Drives\Path\FileName

143 2 3 2500 $ 0 $ 0 $3000 Csl C:AGD\BACKGT\FS9.DAT
I R BCE COENKM - TeeT 65 MHTITTITHATIALTELAEATANAAY
Yucras npubicint £213,560.00

Qfwag npubeine $473,110,00  Ofwumit yourmox -259,550.00
Beera caenok 850 [IPOURHT NpkOBULHAEX CARMOK 83%
Kon-80 BuMTPHLWHLIX GAEN0K 709 Kon-80 APOMIPLILLHED CAGROK 141
Canuii GONLLIOH BumrptAL $10.250.00 Camuil GONBLIOH NPOWPHIL $-6,850.00
Cpanpnil Bukrpe $667.29 Cpenrmil npOWpeIL $-1,840.78
OTHOWSHHE CHBHETD BLMPLILLA K 0,36 Cpenumil peaynsTaT CABNKA $251.25
CPanHEMY NpowrpHaLTy {BLarp. it npourp.)

Haxc. YHeno NOCABSNBATELHED BEMIPLILLSH 40 Maxc. YHCHO NOCNefceaTENbHBD NPOW PHiLLSH 3
Cpafires Yucn0 GaPOE Y BEIMApLILIEA 1 Cpenres YHCNo Gapoe Y NPOHTpbILeSH 2

MaxG. TpocanaHIe NpY JAKPHTVH $9,71250  Maxc. SHYTIMIHGBHOS NPOCEAHWE $-10,087.50
KoaddwumenT npuicinm 1.82  Maxc. xon-Bo koHTpakTos 1
MUHMNANEHO HEOBXOIMMER Cysiasa $13,087.50 Npubeno no cuety 1,631%

Pucynoxk 4.19 VccrnenoBanus okymatorcs!

BBIUMTACTCS W3 IIEHBI OTKPBITHSA. 3/1€Ch MbI BHJUM OOJIBIIIOE
OTIMYKE. B TO BpeMs Kak 3Ta cucTeMa (aKTHUSCKH JelacT
Hemuoro mensine aexer ($14,000), tounocTts Bo3pacraer 10 83
MPOIICHTOB, a CPEIHSS MPHOBUTL HA CHENIKY YBEIHMIUBACTCS IO
$251, Torma Kak KOJMYECTBO CHENIOK CcOKpamiaercs Ha 46
MpOLEeHTOB!

OTaesieHHue nMoKymnareJe or NpoJAaBlIoB
OJISI HAXOKJIEHHU S BOJATHJIBHOCTH C
NMOMOIIBI0O PIHOYHBIX KOJIEOaHUM

Tperuit croco0 wW3MepeHHss TOTEHIMATBHBIX — AKCITAHCHUN
BOJIATWJIBHOCTHU 3aK/IIOYaeTcss B HAOMIOJICHUHU 3a KOJEeOaHUsIMU
IIeH 3a TPEIIECTBYIOINIHME HECKOIbKO aHei. Maiik Yanek (Mike
Chalek) 3acimy>xrBaeT nmpu3HaHHS 3a 3Ty CHCTEMY, KOTOPYIO OH
paspabotan u HazBan «Tamon» (Talon). OcHoBHas ee wmest —
paccMarpHBaTh Pa3IMUYHbIC KOJICOAHWS, COBEPIICHHbIC [ICHOW OT
OTHOM TOYKM JI0 JpPYroW, 3a NPOLICAIINE HECKOJIBKO JIET.
CyI1IeCTBYeT MHOT'O TaKHMX TOYEK /TSI H3yJICHUS.

Toukwu, BBIOpaHHBIE MHOO JUTS TIOCIIETYFOIIETO
PacCMOTPEHHUS PIHOYHOMN aKTHBHOCTH, H3MEPSIFOT PACCTOSTHHE
JIBHDKCHHS IIEH OT MaKCMMyMa 3 JIHS Ha3a/l K CETOHSIITHEMY
muHUMYMY. O10 — Illar 1. Illar 2 — B3sTh pa3mep KoaeOaHus
OT MakcuMyMa | JIeHb TOMY Ha3aJ1 ¥ BBIUECTh U3 HETO
MUHUMYM 3 THS Ha3aa. Hakownerr, Mbl OyaeM UCIOIB30BaTh
camoe 0OJIbIIIOE U3 ITUX 3HAYCHUH KaK HAIly OCHOBHYIO
eIMHUIY H3MEPCHHUS BOJATHIBHOCTH, YTOOBI HAYaTh CO3/1aBaTh
(GUIBTP, WK IIEHOBYIO MOAYIIKY, KOTOPYIO MBI IPHOABUM K
3aBTPAIIHEMY OTKPBITHIO TP MTOKYITKE MM BBIYTEM €€ MPH
poJIaxKe.

UIIyOJIMKOBAHO Ha caiite Www.tevola.ru
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CucremMa paboTaeT XOpOIIO: OHA JieNaeT JICHBIH, Kak
MOKa3bIBAIOT cieayromue pe3yiabTatel o S&P 500 ¢ 1982 mo
1998 rr. (cMm. pucynok 4.20). [IpaBuia 3aKiIO4YarOTCsA B TOM,
yT00Bl  TOKymath 1pu  80-MpOIEHTHOM  KoJjebaTeabHOM
JBUKEHUH BBIIIE OTKPHITHS U mponaaBarh npu 120-mpouentom
KOJICOAHWU HIDKE OTKPBITUS. MCIONB3ys HOJUIApOBBIA CTOI Ha
ypoae $1,750 u moii Beixon karamyiastupoBanus (bailout), sta
cuctema crenana $122,837 ¢ 1982 mo 1998 rr. co cpenneii
npuObUIBIO B $228 Ha criernky.

PesynbTaTthbl

Kak Bcernma, omHako, BCTaeT BONPOC, MOXKEM JIM MBI JTOOHTHCS
Oomprrero ycmexa? Hama mocnemHss TOMBITKA yIy4IIUTh
pe3ynbTar coctosuia B ucnoib3oBaHuu |DW kak Quubtpa,
CYHIECTBEHHO YJyYIIAIONIEr0 IPOU3BOAUTEIBHOCTE. Terneph
MBIl TIOHJEM Jaibpllie W HCIOJIb3yeM (yHIaMEHTAIbHOE
co00pakeHHe — BO3/ICHCTBUE PhIHKA OOH0OB Ha LIEHBI aKIHil.

Ceifyac MBI UCIIBITAEM 3Ty KOHICIIIHIO B KayecTBe (UIIBTpa
(pucynox 4.21). ITlpaBuwiio BecbMa MPOCTOE: MBI HPUMEM K
CBEICHUIO CHUTHAJIBI K IIOKYIIKE TOJBKO TOrJAa, KOTAa
CEeTOTHSIIHSIS IIeHa 3aKPBITH OOH/IOB BBIIIE, Y€M 5 THEW Ha3as,
a CUTHAIIBI Ha TIPOAAXy — TOJIBKO TOTJIA, KOTJa IIeHa 3aKPBITHS
0oH10B ceroyHs HiwKe, yeM 35 mHel Hazan. Hame paccyxnenne
yOeUTEeIbHO OCHOBAHO Ha OOLIENPUHATON MCTHHE, 4YTO Oosee
BBICOKHE II€HBl OOJNWTalii OKAa3bIBAIOT HAa aKIWU OBIYbe
BO3/IeiicTBHE, a 6oJiee HU3KHE — MEABEXKbE.

[Tocmotpute, kakast pazHuna! CpenHsis npuObUIb Ha CHAETKY
yBemmunBaercst ¢ $228 no $281, B TO Bpems Kak MmpoceiaHue
pesko mamgaer ¢ $13,025 mo $5,250. Jlydrre Bcero, oaHaKo, TO,
YTO TPHU TIEPBOHAYAIBHO «HEOTQWIHBTPOBAHHBIX» CIHEIKAX MBI
UMEJIA CaMyto OOJIbIIYI0 HpOHTphIHYy0 caenky B $8,150, B To
BpeMsl Kak C OOJMTalMOHHBIM (UIBTPOM caMblil OOJIBIION
yoBITOK cocTaBui Beero $2,075!

Ewe oavH war Bnepen

Bame oOyuenune mnpuOmmkaeTcs K 3aBEPIICHHIO, €CIH  BbI
3a/1a€TeCh BOIPOCOM, YTO MPOUCXOIUT B ITOW MOJEIH, KOrza
MBI IPUHUMAEM TOJIBKO CUTHAJBI 10 JtydimM T DW, B To Bpems
KaK TpEeH] pbIHKa OOHIOB JaeT HaMm Oblube WIM MEJBEKbE
HOJTBEPKICHUE?
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Data :S4P SO0 IND-9967 017680

PacqeTHL8 paTH :02/07782 - 25/08/98

Num. Con. PR Vawe Comm  Slppage  Mamgin  Format  Driver\Path\FileName

149 2 $ 250 §$ 0 $0 $3000 csl CAGDA\BACKBT\F59.DAT
T BOE GREMKH - Toor 58 VATHATITATHATHETATATATH TIAARA TR,

Yuctan PHGUL $122,837.50

Obwan npuiens $264,937.50  OGuwil youTOx -142,100.00
Boero chantx 533 MpoUaHT npiibUbHbIX CRENOK 8d%
KOn-80 BMMORUHED CABROK 454 Kon-Bo NponrpbillHbiX GREAOK 84
CaMuii GONbLIGH BRMrpHIL $10,675.00 Casmiii 5oMbUWON NPOHIPLIL $-8,150.00
Cpannil BuK P $583.56  Cpegwwil nOCWPLILI $-1,691.67
OTHOLIGHHE CPRAHBTQ BLMIPLALA K 0.34 CpanHiii peayneTaT CRSIKA $228.32
CReHEMY NpoHTpLaLry {6, W nporp.}

MaKke. YHCNO NCCNBNORATENLHEE BHPLILLISH 83 MAKE. S1C0 NOCTRA0EATEbHG, POHIPUILLEH §
Cpanes Weno 6apos y BuiWe pollei 1 Cpaguee wneno Gapos ¥ npovrpuwsi 2

Make. npote/anne NpH SAELTHH $-13,029.00 Maxc. GHyTPHAHEBHODS NPOCEAAHWS $-13,112.50
KoaddHumenT nputium 1.86 Maxc. kon-Bo KoHTPAKTOR 1
MiHHMENBHO HEOGXOANMAN CYMMA $16,112.50  NMpuGolne no cyery T62%

Pucynok 4.20 Mcnonbp3oBaHue PHIHOYHBIX KOIEOAHHUH.

Data :S4P 500 IND-9967 01780
Pac4eTHbie DATH : 02/07/82 - 25/08/98

Num. Conv P Value Comm  Sippage Margin  Format  Drives\PathyFileName
149 2 $ 2500 $ 0O $ 0 $3000 csl C\GD\BACKET\F59.DAT
IR 1 £ BCE COEAKM - Teor 58 MMTITATHTAT ATV AT

Yncran npubuinb $62,907.50

06wan npHGtinb $148,350.00 OBl ydermox $-65,362.50
Beerg caanok 295 TNpoueHT mpUGBIIHL CABNOK 8%
Kon-B BHMCPHILIMGE CORNOK 258 Kon-BO NRpOHTPHAUHLIX CAENOX Y
Cambil GONBLION BEUIPLIL $10,675.00 Canteii GonelUoi NPOMMPLIL $-2,075.00
CPepHHi BUMIphi $575.00  Cpennui npowrpui $-1,766.55
OTHOEHWE CPETHENO BaWPGILLA K 0.32 Coelrit peayncTar cRentu $281.3¢
CpeHeMY NPOHTpLALY (BLIMTD. W NpOMD. )

Make., #1CR0 NOCNenoBATENLHEN BEEMIPHELEH 59 Make. YHENo NOCNe0BATENLHLY MPCUE PhiLed 3
Cpefinee uncno Gapos y Bumrpeiuei 1 Cpapnee wweno Gapok ¥ NPpoTpoie 3
Maxc. npocefaie NpM 3aKpRTIM $-5,250.00 Maxc., BHYTPHEHERHOS NPOCEAHHE $-5,250.00
Koadmupes npuboum 2.26  Make. kon-B0 KOHTpaKos 1
MHHAMANEHO HBOGXOAMER CYWIAR $8,250.00 MpwGetns no custy 1,005%

Pucynok 4.21 BoszzelicTBue 1ieH 00Mranuii Ha [CHbI aKI[hii.
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W BHOBb pe3ynbTaThl TOBOPST camMy 3a ceOs: OObEIUHSS BCe
TOJILKO YTO PACCMOTPEHHBIC KOMITOHEHTBI, MBI YBEJIMYMBAEM HAIIH
BO3MOKHOCTH WJIM IIIAHCHI, BEAYIIME K YCIIEXy B KPaTKOCPOUHOM
TOproBje. 3aMeThTe, YTO KOJIMYECTBO CHENOK CYIIECTBEHHO
COKPATHJIOCh, @ 9TO 03HAYAET, YTO HAIIl PUCK MEHBIIIE, B TO BPEeMsI KaK
Halla  CpemHsisi  NpUOBUIb,  MPUXOIAIIAsCs HAa  CHENKY,
yBenruuBaeTcs. Hamm nmpuObUTM YMEHBIIAIOTCS JI0 «BCETO JIUIIIb)
$76,400, Ho cpeaHss MPUOBUIH Ha CHCKY mozckouria fo $444, a
HPOCEIaHNe OCTAaeTCsl IPUMEPHO Ha TOM ke Ha ypoBHe $5,912 mpu
pOCTE JIOJTM BBIMTPBIIIHBIX ¢/1eN10K 110 90 TpOIIeHTOB.

Uro xe wmbl caenanu? OrhuiabTpoBalu CHCIKH, HE
COOTBETCTBOBABIIME  BCEM  TPEM  HAIIMM  YCIIOBHSIM.
OunbTpoBaHHAS TOPTOBJIS HAa KPATKOCPOUHBIX — KOJIEOAHMSIX
3a0pOCUT Bac Ha CBETOBOM T'OJ] WM J[aXKe J[BA BIIEPE OCTATBHBIX
KPaTKOCPOYHBIX TPEHIEpOB. 31eCh €CTh JIOTOJHUTEIEHOE
NPEUMYILECTBO: HCIOJB3YSl (HIBTPBI, BBl MPEABSIBISICTE PHIHKY
TpeOOBaHUs, KOTOPBIC O3HAYAIOT, YTO BBl HE OyJeTe TOProBaTh
KKl  JeHb.  TpeOoBaHMs,  ©CTECTBEHHBIM  0Opa3oM
BBIHYK/IAIOIIHME BaC TOProBaTh MEHBIIE, a HE OOJbIe. AKTUBHBIC
Tpeliziepbl — OOBIYHO camble OOJIbIIME HeYIaYHUKU. Te u3 Hac, KTo
NPUBEPEIUTMBO  BBIOMPACT  MOMEHTHI  CHCKYIISIMMA,  YaIie
OKa3bIBAIOTCS MOOCAUTEISIMHU, TIOCKOJIBKY MBI ITOJICTPAMBACM BECHI
B CBOIO I10J1B3Y,  3TO U €CTh MHTEIUICKTyaIbHAsI CIICKYJISIIUS.
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Mimasa

Teopuysa KPpPaTKOCPOYWHOM

TOProesyim

B onuocatiweni nepcnexmuse meopuu pabomaiom, HO 8
00J120CPOUHOLL nepcnekmuge YCmynarom Mecmo peaibHOCHUL.

Terneps, KOT/1a BB MOHSIIN, KaK JABWKYTCS PBIHKH OT TOYKH K TOUKE, U
VSCHWIM  OCHOBHYIO  CTPATE€rMi0  JIYYIIETO  WCIHOJIb30BAHUS
MIPEUMYIIIECTB PHIHOYHBIX KOJICOAHW, MPHIIUIO BpeMsS HU3Yy4YHUTh
TEOPUIO HAIIUX JACHCTBHIA, YTOOBI 3aT€M MIPOBEPUTH €€ Ha MPAKTUKE.

Harra ocHOBHas KOHIIEMIIUS UK paboyasi TEOpHUsi COCTOUT B TOM,
YTO €CTh HEYTO, YTO BBI3BIBACT B3PBIBHBIC JIBM)KCHHS PBIHKA. JTH
B3pBIBBI BBOJISIT PHIHOK B (pa3zy TpeHIa, U 3TU TPEH/bI, HYKHbBIE JUIS
HAIlIUX TENIed, UMEIOT JJIMTEILHOCTh Ha OOJIBIITMHCTBE PHIHKOB OT 1
no 5 ngHed. Hamia 1mienms — BOWTH B PBIHOK KaK MOXHO OJIMKE K
MOMEHTY HaJajia TaKoro B3pbIBa.

Otcrona Bompochl: «UTO BBI3BIBAET ATU B3PHIBBI PBIHOYHOMN
AKTUBHOCTH; KOTJa OHM MOTYT MPOUCXOJUTh Yalle BCEro; €CTh JH
CHOCOOBI BBISIBIICHHS BPEMEHHU U MECTa ATUX JIBUYKECHHI 7

Kopoue roBopsi, 3T0 mpoOsieMbl, ¢ KOTOPBIMU I HMEN JeINo
OOJBIIYI0 YacTh CBOEW KM3HU. J[aBHBIM-IaBHO S TIOHSUI, €CIIA HE
0003Ha4NTh Npo0IeEMy, HUKOT/Ia HE HalJellb ee pemeHus. Teneppb
Bbl 3HAeTE€ CYTh NPOOJIEMBI, TaK [aBaiiTe HCKAaTh Kakue-HUOYIb
pemenus. [lo3BonbTe cpa3y 100aBUTH, Y MEHsI HET BCEX OTBETOB Ha
pellleHHe HTOW TUTaHTCKOW TroyioBoJIoMKH. I[IpuBecTH Bac B
YYBCTBO MOTYT TOJIBKO Bamid YOBITKH. OHU MOKaXYT, YTO BBl HE
TaK y>X YEpPTOBCKM YMHBI U HYXTAe€TeCh B OONBIIMX 3HAHUSIX. Y
MEHsI 10 CHX TIOp OBIBAIOT MOTEPU U OUYEHBb CEPhE3HBIC, TOATOMY S
TOKE BCE €IIe HYXKIAIOCh B JIOMIOJHUTEIHHOM 0Opa3zoBaHuu. 1 Tak
Oyzer Bcerfa.
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BepostHO, camas IylaBHas ((IpUYMHA» STUX JABWKEHMH —
HoBocTH. Ho 1o HoOBocTsIM TOproBate Hemnpocto. Bo-mnepBbIx,
HOBOCTH MOTYT U3MEHSTBCS TaK Jk€ OBICTPO M HETIPE/ICKa3yeMo, KaK U
noroga. HoBoctn mimm kakue-m6o0 mepeMeHbl B MUpE M Ha PhIHKAX
MOTyT OBITH CilydaiHbIMH. Takum 00pa3oM, PHIHKH KOJEOIIIOTCS
BBEPX-BHU3 OT OJHOIO HEU3BECTHOI'O HOBOCTHOIO COOBITHS JI0
Ipyroro. AHamorus ¢ TBSHBIM ~ MOPSKOM,  HCIIOJb3yemas
MareMaTukamu, 0ojiee BCEro MOAXOAUT Uil ONpENeNICHUs BIUSHUS
HOBOCTEH, Opocarommx IeHbl W3 CTOPOHBI B CTOPOHY TIO
PBIHOYHOMY  NPOCTPAaHCTBY.  BO-BTOPBIX, MOXHO  OKa3aTbCs
NOCIIETHUMH B IIEMOYKE, KOMY JIOCTaJMCh 3TH HOBOCTH, M MBI
HNOJIyYUM MX CIMIIKOM II031HO. B-TpeTbux, Her HHUYEro, 4TO
MoJICKa3ao Obl HaM, KOHKPETHOE COJCp)KaHHE ITHX HOBOCTEH. B-
YeTBEPTHIX, MOM T'0/Ibl TOPrOBIM y4ar: T€, KTO OJIM30K K HOBOCTSIM,
OOBIYHO OTKPBIBAIOT CBOM IMO3HMIUU HENOCPEACTBEHHO IEped HX
oobsaBnenueM. (IIpumedanue: He CylIeCTBYeT KaKOW-TO OJHOM
TPYIIIb], W3BJIEKAIOIIEH BBITOY M3 HOBOCTEH; XapakTep IOBEACHUS
IpYNNbl H3MEHSETCs B 3aBUCUMOCTH OT HCIOJIb3YyEMOIO €0
UCTOYHMKA.) BaHKMPBI MOTYT MOJYYHTh 3aKPHITYIO HH(POPMAIHIO O
pbIHKE Ka3Ha4eHCKUX OOH/IOB, HO HE O IOBSJMHE, B TO BpeMs Kak
ormepaTopel  OMP)KEBOM  TUIOIMIAAKH, 3aHUMAIOIIMECS  MSICHOM
HPOJYKIMEH, MOTYT MMETh TaKue JlaHHble, HO HUYEro He 3HaTb,
KaKue HOBOCTH OyayT 1mo 6oHzmam. HeT Takoit opranusanum, KoTopas
KOHTpOJIMpoBasia Obl Bce UCTOUYHMKM MH(popmarmu. Ho ecnu naxe
nepcoHaxx Mena ['mbcona B ¢uiabme «Teopus 3aroBopay
(Conspiracy Theory), dxeppu ®ummurc, ObUT TpaB, TO HE CTOUT
PacIpOCTPaHATh ATy TEOPUIO Ha PHIHKU.

B TO Bpems, Kak s mucan 3Ty KHHUTY, B Tpecce O0CYKAanach
pabota I'osapaa Biiyma «30510T0 Mcxoma»t, Ijie OH pacckasbiBal O
MoOel KHU3HH, Moeill paboTe M Kapbepe. B ogHOM M3 >KypHaJoB
HENpaBWIbHO yKa3aHbl HE TOJBKO MOM BO3pacT, MeCTO
MIPO’KUBAHUS, PO 3aHATHI M MapKa MOETO aBTOMOOWIISL, HO M O YeM
cama kHura! Kopoue roops, eciu s He MOTy BEpUTb TOMY, UTO
Hamucal 000 MHE peropTep, KOTOPHIA JIMYHO B3I Y MEHs
UHTEPBBIO, TO 5 TIIOJarair, 4YTO, BEPOSATHO, HENb3s CIUIIKOM
JIOBEPSATH MHOTOMY M3 TOTO, YTO MHUIIYT OO areibCHHOBOM COKE,
KyKypy3e 1 He]Tu.

Kak BeissicHunock, npectwknbii "Wall StreetJoumat’ — ne
uckiroueHue. B Hagaize 1998 r. oH cooOIMI CBOUM UUTATEIIM,
YTO €ro UCTOYHUK B DenepasibHON pe3epBHON CHCTEME 3HAET
HaBepHsKa, 4To denepanabHas KOMUCCUS 110 OTKPBITOMY PBIHKY
(Fed Open Market Committee) cobupaercss MOBBICHTH yUETHBIE
craBkd. Yepes mectb Henenab, koraa — DenepanbHoe
MPABUTEIHCTBO OMYOJIIMKOBAIO CTEHOTPAMMY TOTO 3aCEIaHMUsI, MBI
y3HQJIM MpaBay. WiEHbl KOMUCCUH TporojocoBanu 11 romocamu
npotuB 1 3a To, yToObI HEe MOBHILIATH yueTHbIe cTaBku! Kpome
TOTO, B JIBYX cily4asx oOHapyxeHo, uro penoprepsl "Wall Street
Joumat' pexkaMupyrOT TPUOOPETEHHBIMH MU CAMUMH AKITHH.

! Howard Blum, The Gold of Exodus, New York: Simon & Schuster
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Ha TeneBumeHnun Te ke camble MpOOJIEMBbI: BEAYUIUH
«MCTOYHUK HMHCainepckoil muupopmanuu» Ha kanaine Cu-su-
ou-cu, I1»u Hopbdman (Dan Dorffman), ymen u3 adupa us-
3a OOBMHEHHH, UYTO BBOAMJI 3pUTENEe B 3a0IyKIEHHUE.
Heckonbko ner nHazang Komwuccus mo neHHbIM Oymaram u
oupxxam (Securities and Exchange Commission) moiimana
camoro Panbda Hoitnepa (Ralph Nader), Tounee ero marp, Ha
KOpOTKOM mponaxe akuuii «General Motorsy u emie omHOi
KOMITaHUH, TPOU3BOAALICH IIWHBI, HETIOCPEACTBEHHO MEpel TEM,
kak Hoiigep Hamanm Ha HUX CO CBOMMHU CyA€OHBIMU HCKaMH I10
3allMTe MpaB NoTpedUTeEnei.

Tak Ha YTO Ke ele Mbl MOXXKEM OOpaTHUTh BHHUMaHHE, €CId
pearbHO UCCIIeIOBATH HOBOCTH MBI HE MOKEM?

«denoBoe mosenenue! I'paduku!» — Kpuyar CTOPOHHUKHU
TEXHHMYECKOr0  aHaiu3a W OOJBIIMHCTBO  WTPOKOB  HA
KpPaTKOCPOYHBIX KoyieOaHUsAX. B moBeneHun 1eH XOpoIIo YXke To,
4r0 OHO (MOBelIeHME) BHIHO Ha Tpadukax, TYT €CTh, Ha YTO
CMOTpETh U aHanu3upoBath. Hanbonee yacto oOpamaroT BHUMaHUE
Ha (1) neHoBbie GUrypsl, (2) MHIUKATOPBI, OCHOBAHHBIC HA [ICHOBOM
noBefennd, W (3) TpeHI WM MOMEHTYM I1ieHbl. He cromb
W3BECTHBIN, YETBEPTHII U3 MOMX OCHOBHBIX HHCTPYMEHTOB, — 3TO
BO3MOKHOE BIIMSHUE, OKa3bIBAEMOE OIHUM PBIHKOM Ha JIPYTOM.
[Tomawnte cucremy st S&P 500 1 TO, HACKOJIBKO JIydIlle OHA CTajia
paboTaTh, KOr/a Mbl BBEJIM YCJIOBUE BOCXOJISIIETO TpeHIa OOHIOB?
DTO mpUMep PHIHOYHBIX B3aUMOCBS3€H, KOTOPBIE 51 Oy1y TOIPOOHO
00CyXIaTh HEMHOTO TIO3XKE.

Hamr nocnennuii, nsThlif, HA00p JaHHBIX CKJIAbIBACTCS U3 TOTO,
YTOOBI CIIEZIOBATh NPUHIMIY, KOTOPBIM TJIACUT. TOJIMA YacTo
ObiBaeT He mpasa. YTo KacaeTcs KpaTKOCPOYHOM TOProBid, TO
3/1eCh Tpeuaep — BCerJa YMCThIA HeynadyHuK. Bcerma Obul M U
Bcerna Oyaer. Lludpsl, cBuaerenemM oOCYyk IEHUS KOTOPBIX S ObLT
Ha TPOTSHKCHHWW JOJTUX JIeT, roBopsAT, uro 80 MpoIeHToB Bcex
YYaCTHUKOB PbIHKA TEPSIIOT BCE CBOU JICHBI'M, BHE 3aBUCMOCTH OT
TOTO, TOPTYIOT JIA OHU aKIHSMHU HIIM TOBAPHBIMH (BHIOYEPCAMHU.
Takum oOpa3oM, HMX pa3ouapoBaHHE B CJEIaHHBIX CTaBKax
JOJDKHO TIPUBECTH HAC K TEM CaMbIM KpPAaTKOCPOYHBIM B3PHIBaM,
BEAYIIUM MpsIMOM goporoi k mnpuObUIM. MMeroTcs pa3nuyuHble
CHOCOOBI  W3MEpEeHHs HAcCTposl MYOJIMKH: OHH Ha3bIBAIOTCS
MHIUKaTopaMu HacTpoeHui (Sentiment indicators). [IBa my4mmx,
KOTOpBIE 51 3HAI0, — 3TO OMPOCHI 0OIIECTBEHHOT0 MHEHUs Jxeiika
Bepucraiina (Jake Bernstein) u «Market Vane» .

Jns  KpaTKOCpOYHOW TOproBiaw s mnpeanouyntaro Jxerka,
MOTOMY YTO OH KaXIblii JI€Hb MOCJIE 3aKpBITUS JEHCTBUTETHHO
o63BanmBaeT 50 TpeiaepoB, YTOOB BBISICHUTH, MPUACPKUABAIOTCS
A OHU OBIYBMX WM MEABEKBUX HACTPOCHHH HAa KaKOM-TO
OINPEJICIICHHOM pbIHKE. Tak Kak OHM KpPaTKOCPOYHBIE TPEHAEPHI U,
[0 ONpe/ETICHUI0, OOBIYHO HE IMPaBbl, Mbl MOXKEM HCIIOJIb30BATh
UX KaK yKa3aTelb, KOTJIa HE CTOUT OBITh TOKyNaTeJIeM WU
nposiaBloM. SI He CTPeMIIOCh MCIOJb30BaTh HMX B KauecTBe
UCKJIIOUUTENIBHOTO M CAMOCTOATENbHOIO  HMHIUKATOpa  JUis
MOKYIIKM WJIM MPOJAXH, a UCTONB3YI0, CKOpee, KaK WHCTPYMEHT,
KOTOpPbIH HE JOJDKEH HaxOAUThCS B COMVIACMM C  MOEH
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COOCTBEHHOH, COOpaHHON BPYYHYIO, CHCTEMOW TOProBiH. Ecim
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BCE aKTHBHO MPOJAIOT, s HE XO4Uy IpOJiaBaThb BMECTE C HUMH.
Bo3MoxkHO, s 1 He Bcerjja UTHOPUPYIO OOIIECTBEHHOE MHEHUE, HO
YBEPEH, U4TO HE X04Y, YTOOBI BCE CHJIETN HAa MOEH CTOPOHE CTOJIA.

«Market Vane» ueprmaeT cBeleHHS O HACTPOEHUSIX OT aBTOPOB
MH(DOPMALIMOHHBIX OFOJUIETEHEH, a HE OT KPATKOCPOUYHBIX TPEHIICPOB.
[TostoMy uX wuHAEKC OOJNbIle MOAXOAUT JUISl JOJTOBPEMEHHBIX
TPOTHO30B Pa3BUTHS PHIHOYHON CUTYAIIUH.

Urak, Terieps y Bac €CTh ISTh TJIaBHBIX 3JIEMEHTOB, KOTOPbIE, KaK 51
OOHApY>KUJI, MOTYT TIOMOYb PACIIO3HATH KPATKOCPOUYHBIE B3PHIBBL. MBI
OylleM HaKJIaIbIBaTh STH «MHCTPYMEHTBI» WK COOBITUS HA CTPYKTYPY
pbIHKA, YTOOBI TOJTYYUTH BO3MOXKHOCTH BOBpPEMSI NPHMBIKATh K
JBIDKEHUSIM, HAIlpaBIEHHbIM BBEpX WM BHU3. Tak Kak Bce 3TH
WHCTPYMEHTBl MOTYT OBITh  ONpENENICHbl KOJIMYECTBEHHO, TO
JIoru4ecKast mporeaypa J0/bKHa peoOpa3oBaTh HAIM HAOIIOICHUS U
MHCTPYMEHTBI B MaTeMatudeckue Moenu. CIeayromuii JOrnaecKuit
MPBDKOK, COBEPILIACMBIiA TpeliepaMu, COCTOUT B TOM, UTO KOJIb CKOPO
MaTeMaTHKa TOYHAas Hayka (JBa ILUIIOC J]Ba BCErZa PaBHO YETHIPEM),
JOJDKHO OBITh TOUHOE PEIlIeHUE U [T TOPTOBIIH, M MaTEMaTHKa MOXKET
JIaTh 3TOT OTBET.

Huuto He moxer ObITh panbine oT mpasnasl. He cymectyer 100-
NPOIIEHTHOTO TPABMJIBHOTO MEXaHWYECKOrO IOJX0/a K TOPIrOBJIE.
JleficTBUTENBHO, UMEIOTCS MHCTPYMEHTHI M METOJIbl, OCHOBaHHbBIE HA
HaOJIIOAEHUAX, OOBIYHO paboTaroIiye, HO MPUYMHA, 110 KOTOPOM MbI
TepsieM AEHBIH, B TOM, YTO Mbl WIH TMPHUIUIM K HENPaBUIBHOMY
BBIBOJY, WJIM HE HMMENH JOCTaTOYHO [aHHBIX, IJIsI HPaBUILHOTO
BbIBOZA. [lo9TOMY HHM MaTemMaTuka, HM MEXaHWKa HE pEIIaroT
npobnemy. IIpaBma o pbIHKE pOXKAAeTCs U3 BCEOOBEMITIOIINX
HAOJIOZICHUH, TIPaBWIBHOM JIOTUKM ¥  BEPHBIX 3aKIIIOYCHUH,
OCHOBAHHBIX Ha UIMEIOIMXCS 1TO]] PYKOH TaHHBIX.

S 3asBysTI0 BaM 00 3TOM MPSIMO B JIMIIO, YTOOBI BbI HE YTEIIAH Ce0st
MBICIIBIO, OY/ITO CHIEKYJISLUS ITPOCTO CIIENOe CIeJOBaHUE 3a JIUAEPOM,
CUCTEMOM I PYKOBOICTBYETCSI aDCOTFOTHO BBIBEPEHHBIM ITOIXOI0M.
Ecmu 0 pblHKax ¥ MOXHO CKa3aTh YTO-TO C ONPEENIEHHOCTBIO, TaKk
9TO TO, YTO MHOroe Ha HHUX MeHsercs. B mawane 1960-x poct
HoKa3zaresied JIeHe)KHOW Macchl paccMaTpUBAJICS KaK OUeHb ObIMMI
¢daxTop, Bceraa MPUBOIUBIIMN K TOBBIIIEHHUIO 1IeH akiuil. [lo He-
u3BecTHOM mpuumHe B KoHIe 1970-x m nayane 1980-x yBenmmueHue
rokazarenell  JIeHeKHOM Macchl, myOnmikyeMblx — DenepanbHoi
pe3epBHOI cucTeMo — camoi OONBIIO M3 BCEX YACTHBIX
KOpIopanuii, — BBI3BIBAJIO MajieHne neH akiuii. B 90-e ronpr Ha
JICHE)KHYI0 MacCy HUKTO M HE CMOTPUT, Ha PBIHOK OHA IOYTH HE
Bimsier. To, 9TO KOrga-To OBUIO CBSIIEHHBIM, CETOTHS CTajo
OYEBU/IHO OECCMBICIICHHBIM.

OnuH U3 PHIHKOB, Ha KOTOPBIX 51 TOPTYIO0 HauOoiee akKTHBHO, —
3TO PHIHOK OOHJIOB, M OH TOPTyeTCs COBEpIIEHHO nHave nocie 1988
T., ueM 10 Hero. [Touemy? Jo OKTSIOpst TOTO roja ObIIa TOJIBKO OTHA
TOproBasi ceccHs, a 3aTeéM Mbl IMOJYYWIN BEYEpHHE CECCUM U B
KOHEYHOM CUeTe — MOYTH 24-9acoBBIH PHIHOK. DTO W3MEHUIIO
XapakTep TOprosid. bojble Bcero uccienoBareneil 3amyThIBaeT,
4yTO «B ObUIbIe AHW» DenepanbHas pe3epBHas CUCTEMa BbIMyCKaia
10 YeTBEpraM OTYEThI, OKA3aBIIHE OIPOMHOE BO3/ICHCTBHE HA LIEHBI
O0H/IOB B MATHUILY. ITOT 3((HEKT ObUT CTOJIb BEJUK, YTO B OJTHOM

_._______10 Ha cante www.tevola.ru
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CTPUTOBCKUX MaxXWHAIUH.

Bo Bpems Hammcanus 3tux cTpok, B 1998 r., HmMKakux
«YETBEProOBBIX JOKJIAJOB» YXKE€ HEeT, a ISTHUIA Tenepb |
BBITJISIMT TTO-UHOMY, M TOPTYETCSI COBEPIIEHHO UHAYE.

Jlygmryto ycnmyry, KOTOPYHO BBl MOXET€ MHE OKaszaTh Kak
YUTATEb MOETO TPYJa, 3TO HE TOJBKO M3YYHTh MOHM OCHOBHBIC
UHCTPYMEHTBI, HO ¥ HAY4YUTHCS OCTAaBaThCS AKTHBHBIM W
BOCIIPUUMYHUBBIM K TOMY, YTO HPOHMCXOJUT BOKPYr. Bemukue
TpEeUIepsl, a s HAJICIOCh, BBl TAKOBBIM CTaHETE, IOCTATOYHO YMHBI,
4yT0OBI 3aMeYaTh U3MEHEHUS U BOBPEMsI pearnpoBath Ha HUX. OHH
HE 3aMHUpaloTCs B «YCPHBIC SIUKW» HEM3MEHHBIX MOJXOJOB K
TOPTOBIIC.

OnHMM W3 MCTUHHO BEIMKHX TpeinepoB mepuona ¢ 1960 mo
1983 rr. Obu1 OBIBIIMI MPO(ECCHOHATBLHBIM HTPOK B OeiicOo
®pouku [xo (Frankie Joe). ®@pauku o6aaman OONBIIUM YMOM H
CMOT BBIpa0OTaTh CBOM COOCTBEHHBIN MOAX0] K Toprosiie. OH ObLI
OTJIMYHBIM IapHEM, OCTPOYMHBIM, KaK TBO3/b, U TMPEKPACHBIM
cobecemHukoM. [locie Tpex JieT IpykObl OH IOKa3al MHE CBOIO
TEXHUKY, COCTOSIBIIYIO B TOM, YTO Ha (POHJIOBOM PBHIHKE HY>KHO
ObUIO TpoJaBaTh Ha TMOABEMAX W IMOKYNaTh HA MaJcHUsIX. BoT u

BCE, YTO B HEHW OBUI0O — HHU OOJbIINE, HH MEHBIIE. JTO ObLIa
BEJIMKOJICIIHAS TEXHHMKAa B TOT IIEPHO, U OHa npuHecia dpsHku
COCTOSIHHE.

3areM MOSBWICA B BBICILIEH CTENEHH MPEICKA3yeMbIil U BCE Ke
HENpeICKa3yeMblii camblii  ObIYMHA  pPBIHOK BCEX BPEMEH,
MOPOXKJACHHBIN HAJIOTOBBIMU U OIO/KETHBIMU COKpAICHUSIMU
Ponanpaa Peiirana. Bo3HuKHOBEHHE 3TOTO OBIUBETO PHIHKA OBLIO
BecbMa MpeackazyeMo. Ho HUKTO He MpenBHEN, YTO B TEUCHHUE
BCEr0 STOr0 BpPEMEHU HE OyAeT HHKAaKMX OTKATOB, KaK MBI 3TO
HaOmromanu B mpenpaymme 18 yer. DToro He MpenBHUICH JTaxe
OJIMH U3 CaMbIX BEJMKHUX TpeinepoB Bcex BpeMeH Ppanku [[xo.
OH mpojomkal MpojaBaTh Ha MOEMAX U HUKOTJa HE 3aKPhIBAJICS
Ha TAJICHUSAX; UX MOMPOCTYy He ObUI0. B KOHEUHOM HTOTe OH Tak
paccTpouyicst W3-3a IMOTePh W OTCYTCTBHs ycrmexa (Kak Bce
BEJIMKUE TpEHAEepbl, OH OYE€Hb PEBHUBO OTHOCWJICA K CBOUM
nobeam), 4To MOKOHYMIT KH3Hb CAMOYOUHCTBOM.

To, uro pabotaer, paboTaeT U B 3TOM OHM3HECE, HO 3a4acCTYIO
OUYeHb HEIOJTO, BOT MOYEMY 51 TaK BOCXHUIIAIOCH OarepuHaMU —
OHU BCETJIa CTOAT Ha IIBIITOYKAX.

Y10 He Tak ¢ MHdhopMaLMOHHLIM BEKOM

OyHaaMeHTaIbHBIE (PAKTOPBI HE MEHSIOTCS — WMEHHO IO3TOMY
uX Ha3bBalOT (yHIameHTadbHbIMH. Dopmyna «lloctymaiite ¢
JPYTUMHU TaK, KaK BBl XOTENH Obl, YTOOBI JPyrue MOCTYHAIH C
BaMH», — Kak ¥ Obuta xopoma 2,000 et ToMy Ha3a, Tak u Oyjaer
xopomra eme 2,000 mer. [TpuHiunel, U3naraemMple MHOIO B 3TOM
KHHTE, HETIPEXOAIIN: I KWI ¢ HUMH 11odTh 40 JieT u OyKBajIbHO
celajl MAJUTHOHBI J0JUIAPOB, TOPTYS 10 ATHM MPHHITAIIAM.

U Bce ke, ecnu OBl s BIiad B KOMY CETOJHS U TPOCHYJICS 4epes3

10 smer, BIIOJHE BO3MOXKHO, S HE CMOI OBl KCIIOJIB30BAaTh TE KE
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caMmble IpaBWJa C TEMU K€ CaMbIMM (PYHIAMEHTAJIbHBIMU
dakropamu. Xotd (QyHAaMeHTanbHble (AKTOPbI MOCTOSHHBI, MX
NpUMEHeHNe U cnenuduyeckrne 0COOCHHOCTH MEHSUIUCh U OyIyT
MEHSATHCS.

CeronHg UApUT TEXHOJOTHS, YCKOpsitomlas KaXIyl TI'paHb
Halel kxu3Hu. Ternepb Mbl MOXKEM CKOpee BCe y3HaBaTh, ObICTpee
o0maTeCsi ¥  HEMEUICHHO  BBUICHATH  M3MEHEHHsS  IICH.
JlelicTBUTENBHO, MBI MOXEM ObICTpee IOKyNaTh M IPOJaBaTh,
ObicTpee OorateTb M pa3opsAThCs, JAraTh, MOIICHHUYATh U BOPOBATH
IPOCTO C HEBEPOATHOW CKOPOCThIO. MBI MOXKeM jaxe 3a00JeTh
WU BBI3JIOPOBETH OBICTpEE, YeM KOTAa-JIMOO Mpekae B MCTOPHH
mupal

Tpeiineppl HUKOrJa HE HMEIM TaK MHOIO HH(pOpMALUU U
CTOJIBKO BO3MOXKHOCTEH ee oOpabaTsiBaTh. Bee 370 oHM momydniu
Onaronaps komnbiorepam u bwuty u Panedy Kpyzam (Bill and
Ralph Cruz). Onu u3zo0penu nepBoe u jydiiee paboTOCIOCOOHOE
nporpaMmHoe obecrieuenue — System Writer, pasBuBIeecs
no3nHee B Trade Station. bmaromaps 3TUM OPOAYKTaM OT
«Omega Research» oOBIYHBIC JIOIU, BPOJE HAC C BaMH, TEIeph
MOTYT IIPOBEPSTH CBOM PhIHOYHBIE Uieu. B TeueHue BOT yxe Ooiee
10 ner Omaromapsi HM300peTaTeNHbHOCTH buiia MOXXHO 3a1aTh
IPaKTUYECKH JIF0OOH BOIIPOC, UTOOBI y3HATh «IIPaBAY PHIHKOBY.

Ho urto OBl BBl aymanu? Orta TEXHHYECKas PEBOJIONHSA B
UHQOPMAIIMOHHBIII BEK He IMpHHEcIa HHUKAKOro KpPYIHOTO
IpOpbIBa B MUPE CHEKYJSIMKU. MBI BCe €llle UMEeM TO e caMoe
yhciao mnobdenurenedl M mpourpaBmidX. [lapHM W JAEBYOHKH C
COBPEMEHHBIMM  KOMIIBIOTEpAMHU  MO-NIPEKHEMY  PETYIISPHO
nporopatot. Paznnune Mexy modeIuTensiMi U IPOUTpaBIIMMU B
3HAYUTEIBHONW CTENIEHH OCHOBAHO HAa OJHOM IIPOCTOM IOBOPOTE
COOBITHI: MOOETUTENH XOTAT padoTaTh, 3aMeyaTbh W3MEHEHUs U
pearupoBaTh. HeymauyHMKM XOTSAT NOJIY4YUTh Bce 0e3 Tpyaa,
MIO3TOMY CTQHOBSITCS KEPTBAMH TOUHOM CUCTEMBI M HE MEHSIOIIETO
CBOM B3IVISABI TYpY WIM HHIUKATOPa, 3a KOTOPBIM OHH JKEIArT
cienoBark Beienyro. [lpourpaBiie He MPUCIYIIMBAIOTCS HU K
JIPYTUM, HU K PBIHKY, OHH YHNOPCTBYIOT B CBOEM MBIIIJICHUN U B
CeKax.

Bno6aBok ko BceMy, OHHM MOCJEIOBATENFHO HAPYIIAIOT
OCHOBHO€  TMPaBWJIO  YyCIEHNIHOro  Ou3Heca: HUKOTrga  He
HeperpykaTbcsi, YNpaBIATh KallUTaIOM, a Takke OW3HECOM B
LEeJIOM, U30aBIISISACh OT TUIOXUX MO3UIMH U JiepKach 3a Xopolue. A
a? S1 Oyny nmpuaepKuBaThcs (yHAaMEHTAIbHBIX (PAaKTOPOB B TOM
BUJIE, B KAKOM OHH IPENOJHOCSITCS, CO 3/10pOBOM TOTOBHOCTBHIO
npucrnocadiauBaThCcsl K nepeMeHaMm. Ecnu s coxpaHsio TMOKOCTb,
MEHSI HE CIIOMAellb.

Mpaeuno muunnuoHoB 3. NappuumaHa

Cocrosinue cembu ['apprMaHOB, COXpaHUBIIHMECS U MO CEH JICHB,
co3nado B Havane 1900-x rr. «Crapeim ["appuManom», Ha4aBIIUM
CBOIO Kapbepy KJIEPKOM B TOPrOBOM 3aje€ OWUpKH M CTaBIIUM

OJIHUM W3 KPYMHEWIMX O0aHKOBCKMX M OMpKEeBbIX MarHaroB. OH
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caenan $15 musmnonoB mpubbun B 1905 Ha omHOM caenke ¢
«Union Pacificy. DTOT KOpOJb CHEKYISIIUKA COCPEIOTOUHICS
TOJIbKO Ha 5KEJIE3HOJJOPOKHBIX AKIUSIX, XUTAX €0 3PH.

B 1912 r. ogunH u3 uHTEpBBIOEPOB cripocui ['appumana o ero
HaBBIKAX M CEKpeTax wWrpoka (oHAOBOro phiHKA. Tpeiinep
otBeTm1. «Ecnu Bbl XOTUTE 3HATH CEKPeT, Kak JenaTh ACHbIH Ha
(GOHIOBOM pBIHKE, TO OH B CIEIYIOIIEM: yOeHTe Ballid MOTEpH.
Hukorga e mo3BosisiiiTe akliMu MATH NPOTUB Bac OOJbIIE, YeM Ha
TP YETBEPTU IYHKTAa, HO €CIU OHAa [BUXKETCI B BallleM
HalpaBlIieHWH, MycTh cebe Oexut. IlomHumaiiTe 3a HeW Bamu
CTOIBI, YTOOBI y HEe ObLIO MECTO ISl KOoJeOaHWid, U JIBUTAUTECH
BBIIIIEY.

["appuman BbipaboTa KapIuHAILHOE MPABUIIO MOCIE U3YUCHUS
TOPTOBBIX CUETOB CBOMX KIIMEHTOB, paboTasi B OpOKepCKol (pupme.
OH 0OHApyXKWJ, YTO M3 THICSY W THICAY CACIOK Ha IyOJUYHBIX
cderax mpourpsiu B 5 1 B 10 MyHKTOB YHUCICHHO MPEBOCXOAMIN
Bparpeiin B 5 m B 10 mysmkroB. [lo ero cmoBam — B
COOTHOIICHUU «IISAThIECAT K ogHOMY!» MeHs Bcerga mopaxano,
YTO JCJIOBBIC JIFOIU, MMOAIEP>KUBAIOIINE )KECTKHM KOHTPOJIb U y4ET
B CBOMX Mara3suMHax M oducax, TEepsioT BCE CBOM CHOCOOHOCTHU
KOHTPOJIUPOBATh, KOI/Aa AEJO0 AOXOAUT A0 OUp:KeBOM TOprosiu. S
HE MOry TMpHUBECTH BaM B IMpuMep Oojee aBTOPUTETHOTO
cneruanucta, yem J. . I'appumana, unu 6osee BaxXHOE MPaBUIIO
CHEKYIALMU, YeM TO, O KOTOPOM STOT YeJIOBEK COOOLIMII HaM B
1912 r.

Kax s u roBopu, pyHnameHTanbHbIe GaKTOPHI HE MEHSFOTCS.
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MmMasa

Moo umipaenmcs
SrIauvickKke

K MmctTviHe

H€p60€ OOKCZS’CZmeJZbCWlGO, Umo pPblHOK He CIYy4aeHr, U Hatu
nepgbnj CKJIIIO4)» K PIHOYHbIM 63Pbl6AM.

[Ipourpasiie B JIt00OH Urpe HEPEIKO OIMPABABIBAIOTCS, UYTO HUCXOJ]
UTPBI NOJCTPOEH WM B HEMl HUKTO HE MOXET BBIMIPATh, U TaKUM
o0pa3zoM, MX Heyaada mpocTtuTenbHa. Uto k, OupiKeBble WUIPHI 3a
MHOTHE T'O/Ibl IOTYOMII HeMaJIo Jirosield. MHe Jake ClTydanoch YuTaTh
KanmoObl akanemukoB, Takux kak I[lon Kyruep (Paul Cootner),
KOTOPBI B CBOEM KJIACCHYECKOM Tpyae «Cnyuatinvii xapakmep yeH
akyur™  BbIBENT MpauHylo (OpMyiy: 1I€Hbl HE MOTYT OBbITb
NpeICKa3aHbl, MPOLUIAsi LIEHOBAs aKTHBHOCTb HE MMEET HUKAKOIo
BJIMSHUSI HA TO, YTO CIYYMTCSl 3aBTpa WJIM Ha CIIEIYIOLIEH Heene.
«3TO CIIPaBeUINBO, — NPEATIONATracT OH U IPYIIA IPYTHX, OYEBUIHO,
HHUKOIJIa HE TOPrOBaBIIMX aBTOPOB, — TIOTOMY 4YTO pBIHOK
s¢pdexTuBHbIY. Bee, 4To 10MKHO OBITH M3BECTHO, W3BECTHO BCEM,
MO3TOMY Bcsl MH(OpMAIMSI YK€ Hallla CBOE€ OTPaKEHHE B TEKYIIMX
neHax. CrenoBaTenbHO, CErOJHAIIHEe U3MEHEHHE 1IeH MOXKET OBITh
BBI3BAHO TOJILKO HOBOW TIOCTYMAOIIEH Ha PHIHOK HH(OpMAaIen
(HOBOCTSIMH).

CyTb paccyXIeHUH 3THX aBTOpPOB B TOM, YTO IMOBTOPEHHS,
CIIy4aroIluecss €Hb OTO JHs, HE B3aMMOCBS3aHHBIC, a 3HAUUT, HA
LIEHy BO3JCHUCTBYIOT CITyyallHble€ BEJIMYUHBI, YTO U OOBACHSAET
TUIIOTE3y O TOJHOM CIly4allHOCTH JBW)KEHHUS LIEH, a 3TO, B CBOKO
ouepeqb, OpocaeT BbI30B KOHLEMIMH NpenckasyeMocTd. Bepa B
nosio0Hoe city4yaiiHoe ONTyXJlaHue O3Ha4aeT MPU3HAHHE, YTO PHIHOK
3¢ PEKTUBHBII 1 BCEM BCE U3BECTHO.

! The Random Character of Stock Prices
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O4eBuHO, BBl HE NPUHUMAETE 3TY KOHLIEHIMIO, pa3 MOTPATUIIN
Ha 3Ty KHUTY C TPYJIOM 3apa0oTaHHbIEC JEHBIH, Jymas, 4TO, BO3-
MOJKHO, sl 3Hal M CMOry IepeiaTh BaM TO, YEro HE 3HAeT
OOJBIIMHCTBO IPYTUX TPEHAEPOB U HHBECTOPOB.

Bor mpaBel! KyrHep u ero mnocienoBaTend, OYEBHUJIHO,
OpOBEPSASIM  3aBUCUMOCTb  OYAYIIErO TOBEACHUS IIEHBl OT
IPOILJIOrO, UCIOJIb3Yd OJHOMEPHBIN NoAX0A. S m0J03peBaro, OHH,
BO3MOYKHO, TeCTUpOBa/IM Oyayllee U3MEHEHHUE IIEH, OCHOBBIBASICh
Ha YeM-TO BPOJE CKOJB3SIIUX CPEIHHUX, U TaKUM 00pazoM, MpH
MOMCKE UCTUHBI UCIIOJIB30BAJIA HENPABUIIbHbIE HUHCTPYMEHTHI.

Ecnu noBenieHue LieH HE 3aBUCUT OT IIPOILLIOrO, TO 3a JOCTATOYHO
JUINTEJIbHBIA TI€PUOJ BPEMEHH B IIOJOBUHE CIIyYaeB PBIHOK
JOJDKEH 3aKpbiBaTbest Bhimie, a B S50 mporeHrax — Himke. OH
JOJDKEH OBITh MO/I00€H MoAOpackiBaeMON MOHETE — OHA YK TOYHO He
umeeT namsty. Kaxapiii HOBBIM OpOCOK HHMKAK HE 3aBUCHT OT TOTO,
YTO MPOMCXOAWIO B TmpomuioM. Ecoum Obl MHE NPHUIILIOCH
noJ0pacelBaTh TaKyt0 OECHPUCTPACTHYIO MOHETY IO BTOPHHUKaM, s
HOJYYHI ObI TO JK€ CaMO€ COOTHOIIEeHHE OpiioB U perrek — 50/50,
YTO U IpU OPOCKaX B JIFOOOM JPyroi 1eHb HEJEH.

PbLIHOK He urpa B opJisiHKy

Ecim teopust KyrHepa crmpaBemiuBa M PBIHOYHAS AKTUBHOCTH
ClIyJaifHa, TO TpOBEpKa MEXKIHEBHBIX M3MEHEHHI IIeH I0JDKHA
OBITH OYCHB JITKUM JeJIOM. MBI MO’KEM HA4aTh C OYEHBb MPOCTOTO
Borpoca: «Ecnu pelHOYHAs aKTUBHOCTh CcllyuyaiiHa, pa3Be He
JOJDKCH JTHEBHBIA JMANa3oH TOPTOBJIH, T. €. MaKCHMyM MHUHYC
MUHUMYM  KQKIOTO JIHA, OBITh TIPUMEPHO  OJMHAKOBBIM,
HE3aBUCHMO, KaKOH 3TO JI€Hb HEJIENN 7>

Hano Owuio Obr Taroke 3amark Borpoc: «Ecnu moBeneHue 1eH
CIlyuaiiHO, pa3Be HE JIOHKHO JHEBHOE M3MEHEHHE, HE3aBHCHUMO OT
TOTO, HalpaBJICHO OHO BBEPX WJIM BHH3, OBITH a0COJIOTHO TaKUM
ke, KaK THEBHbIC M3MEHEHUS B TEUCHHE KaXKI0TO JTHS HEEINU?»

U, nakonen: «Ecnmu neHa ciyyaitHa, pa3Be HE BEpHO, 4TO TOT/AA
HU OJIUH JICHb HEJIeNI HE MOXET U He OyJIeT MOKa3bIBaTh CHIbHOE
OTKJIOHEHWE BBEpX WM BHH3?» EcCiM y pBIHKa HET MaMATH, TO
KOHEYHO K€, HE JODKHO HMMETh 3HAueHHs, B KaKod [I€Hb BBI
moJI0packiBacTe MOHETY WJIM TPOBOJWTE Bamm caenku. [Ipaena,
OJTHAKO, B TOM, YTO 3TO UMEET 3HAYCHUE, U HeMaloe.

BMmecTo TOro, 9TO0BI CIIyIIaTh TEOPETHKOB, S MOIIIET Ha PHIHOK,
9TOOBl yBHUJETh, YTO OH MOXET MHE Toka3atb. S 3aman
BBIIICYITOMSIHYTBIE BOTPOCHI M MHOTHE JPyTHe, YTOOBI TOHSTH,
CYIIECTBYET JIM 3aBUCHMOCTbH OJHOTO JHS OT JPYroro WM OT
KaKOH-TO IICHOBOW (PUTYpHI UM IMPOILIOTO IIEHOBOTO ITOBEICHHUS,
KOTOpPOE€ TIOCJIENOBATEIbHO BIMAET Ha 3aBTPAIIHION IIEHY,
3aCTaBIIsAs €€ JBHTaThCs 3a TPEAeibl KPUTHICCKOH TOYKH
ciydaitHoro  Omyxnanus. OTBer ObUT  SICEH! PBIHOK — HE
cootBeTcTBYyeT Mojienn Kyraepa. Tabmuibt 6.1 u 6.2 q0Ka3pIBatOT
MOIO TOYKY 3PEHHSI.
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51 uccnenoBan Ba CaMbIX OOJIBIINX, CIIEIOBATEIILHO, KaK BBI
MOTJIM YK€ caMu coo0pa3uTh, Hambosnee 3(PQPEKTUBHBIX PpHIHKA!
S&P 500 — unnekc aknuit 500 koMnaHWi ¥ Ka3HAYEHCKUE OOHIBI
Coenunennsix LlTaros.

Ta6uuna 6.1
S&P 500 1982-1998

MaKcHMyM-MUHHMYM  3aKPbiTHE-0TKPLITHS

MoHegenbHUK 422 631

BropHuK 4.30 130

Cpeaa 4,29 221

YeTaepr 419 -.044

Narwvua 4.45 -1164
Taoauna 6.2

Kasnaueiickue 6onanr 1988-1998

MaxcuMyM-MUHUMYM 3aKPLITWE-OTKPLITHE

MoHeaenbHUK .708 -.001
BTOpHUK J81 .064
Cpena 767 010
YeTaepr 823 =017
NaThvua 1.05 22

Mot nepBelii Bonpoc Takou: «ECTh nu pasnuuve B pa3Mmepe
JMana3oHa Il pa3InuHbIX JHel Henmemu?» Jlanee: «3aBUCUT
M3MEHEHHE PACCTOSHUS OT OTKPBITHS IO 3aKPHITHSI OT JTHS HEAEIU?)
W, HakoHeN, s pacCMOTpEN YUCTOE M3MEHEHHE IIeH B KaXIIbIH W3
nHer. B mupe KyrHepa Bce 3TM BONPOCHI JOJDKHBI BBI3BaTh
OJIMHAKOBBIN OTBET. HE IOJDKHO OBITh HUKAKUX OTKJIOHEHHH, 100 OHU
JIOIYCTUMBI JIUIIb B HEOOJBIIUX pa3Mepax.

Ha ppke S&P 500 BTOpHHMKM M HSTHHILBI PETYISIPHO HMMEH
©KETHEBHBIC MAINa30HbI OOJbINE, YeM B JIIOOOH Apyrod Mepuo.
BpeMeHH. Ha pbiHKe OOHIOB YeTBEPrd M MATHHULBI MMENTU CaMble
OompIe eKeTHEBHBIC JWana3oHbl. Heykenmn He BCe JHU CO3TaHBI
OJIMHAKOBO?

Bl MOkere TpOCTO TMOCTIOPHUTH, HO JIyYIlEe C/IeNaTh CTaBKY,
MOTOMY YTO BTOPOH CTONOEI /Il KQKIOTO PhIHKA IOKA3bIBAET, YTO
a0COITIOTHOE 3HAUCHWE IIEHOBOTO KOJEOaHWs OT OTKPBITHS 0
3aKphITUS Takxke MmHpoko u3mensiercs. s S&P 500 camoe Gosbimoe
W3MEHEHHE OT OTKPBITHS J0 3aKPBITHSI CITy9aeTCsl 1O TIOHEICTbHUKAM
co cpemnuM mnokaszatenem 0.631, Torma kak camoe MaJieHbKOE
BO3HHKAET 10 yeTBepram Ha yposHe -0.044.

Ha pemke OonmoB pasnuia eme Oosbire. Camble Oosblme
U3MEHEHUs] OT OTKPBITHS 10 3aKpPBITUS CIy4alIuCh MO BTOPHUKAM,
nemoHCcTpupysi B cpemneM 0.645, a cample MalleHbKHE — IO

nonenempHrKkam -0.001!
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HaxoHen, B3IrsIHATE Ha IMOCIEIHUAA CTOJIOEN B O00EHMX TaOIMIAX:
S&P 500 no nsaTHUIIAM UMEET OTPHUIIATEIHPHOE 3HAYCHHUE, a HA PHIHKE
OOHJIOB OTPUIIATENILHBIC U3MEHEHHUS TIPOUCXOIAT IO MOHEICTEHUKAM
u yerBepram. KyTHep ckazan Obl, YTO 3TO HEBO3MOXHO, ITOTOMY YTO
Ha JY(QQPEKTUBHOM pPBIHKE JUII OJHOTO JHS HE JOJDKHBI OBITh
XapakTepHbl OOJIBIIMKA POCT WM TaJACHUE, YeM s JII0O0ro
Ipyroro. PBEIHOK TOBOpPHUT HaM COBCEM IpPyroe. HEKOTOphIC IHH
HEJIENTH, OKa3bIBACTCS, Jy4lle JUIsl TOKYNKH WM TPOJAXH, YeM
npyruel

S xouy nmoBecTH 3Ty MbICAL a0 KoHma: KyTtHep um ero
MOCJIeIOBaTeI, OYEBUAHO, HE TECTUPOBAIM PHIHOK  Ha
3aBHCHMOCTD OT JIHS Heaenu. S mpoBen ucciaenoBanue, B KOTOPOM
MBI TIOCTAaBWJIM 337ady Tepe]] KOMITBIOTEPOM ITOKYIATh KaK bl
JIeHb Ha OTKPBITUW W MPOAABaTh Ha 3aKPBITUU. S MporHam 3TOT
TECT Ha BCEX 3€PHOBBIX PBIHKAX. XOTS 3TO HE CUCTEMa TOPTOBJIH,
HO TIOJIyYEHHBIE CBEJICHHS MPUOTKPBHIBAIOT JIBEPh MCTUHBI, J1aBas
HaM TPEUMYIIECTBO, KOTOPOTO HET Y TeX, KTO MOCTABHII ATY KHUTY
00paTHO Ha MOJKY. J[aHHBIC JAIOT SICHO TIOHATH, O YeM HJICT PCUb:

8Ce 3epHOBbIE PHIHKU UMEIOM ABHYIO NPeOPACNONOHCEHHOCHb PACTU
no cpedam Oobule, Yem no IH00bIM OpyeUM OHAM Heoelu.

JaBaiiTe CKaXuTe, 4YTO CIyYWJIOCh C TEeM CiydyailHbIM
omyxnanuem? Iloxose, 4To JUIs 3€pHOBBIX OHO 3aCTPsUIO TE-TO B
paiioHe cpenpl. YTO OYEBUIHO, TaK TO MOSBICHUE IIPEUMYILECTBA
s gaHHOM wrpel. KoHe4HO, OHO HEBENMKO, HO Ka3MHO B
OOJIBIIIMHCTBE CBOWX WIP, OCHOBAaHHBIX Ha CIyYaiHBIX IIAHCAX,
00bIYHO paboTaroT Ha mpeumyliecTBe oT 1.5 1m0 4 mpoIeHToB.
MMeHHO Ha 53TOT KpOWICYHBIM MPOLEHT, BBIMTPHIBAEMBIN
JIOCTaTOYHO YacTo, CTPOSITCS BCE T€ TOCTUHMIIBI U CYOCUIUPYIOTCS
OeckoHeuHble OecriaTHbIe Oy(deThl.

XoTs 3epHOBBIE, OCOOCHHO COf, IpeIaraloT HEKOTOpbIe
BO3MOKHOCTH UIsI KPATKOCPOYHOW TOPTOBJIH, 3T KHHUTA MUIIETCS
Ha pyOexxe JBaalaTh IEpPBOro  CTOJNETHs, KOrJAa ecThb
KpPaTKOCPOUYHBIE PBIHKK O0Jiee B3PHIBHOTO XapakTepa, Ha KOTOPHIX
MOXHO cocpeoTounThes: S&P, kasHaueiickue OOHIBI, (QyHT
crepiuHroB M 3omoto. [lepBhle 1Ba TOAXOAAT [UI  HAC,
KPAaTKOCPOYHUKOB, JIyYIlIE BCETO.

Tabnuna 6.3 mokaspIBaeT Bo3zcicTBUE QakTOpa AHS HEJEIH Ha
U3MCHCHHSI IICH, MPOMCXOMSIINE Ha 3TUX pBIHKaxXx. M BHOBB
TPaIUIIMOHAINCTHI CTAIH OBl CIOPUTH, YTO Pa3HUIIA JOJDKHA OBITH
HeOoJpIIasi, €CIM OHAa BOOOIIE BO3MOXKHA, MPUHUMAs BO
BHUMAaHHE, YTO U3MEHEHHS 1IeH cinydyailHpl. OJIHAKO MBI HAXOIUM,
YTO JICHb HEJCTH JICHCTBUTEIBHO BIMSCT Ha OYAYIIYIO IICHOBYIO
AKTHBHOCTH, BIUSHUE, KOTOPOE MOXHO MPEBPATUTH B MPUOBLTHHYIO
TOPTOBIIIO.
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Taoauua 6.3
E:xenneBHbIC
M3MEHEeHUs IIeH

3omn0TO @DyHT cTEpIUHTOB bonper S&P500
Tlonenemsauk ~ 50% +$7 53% +$13 549% +$59 52% +$ 91
Bropruk 48 -2 54 15 49 -18 52 +59
Cpena 49 -3 49 0 54 +16 52 -27
Yersepr 51 0 49 -21 53 +30 50 -10
[Tsrramia 49 -13 54 0 50 -35 57 +134
Tabnuua 6.4 U3meHeHUs LieH OT OTKPbITUA K
3aKPbITUIO MO OHAM
3onoTto @PYHT cTEPrIMHIOB Bonapl S&P500
MoHemensHuk  53%  +$8 54% +$t0  55%  +$53  50% +$45
BTopHwk 52 -3 58 -12 47 -35 55 +56
Cpepa 53 +4 55 +18 52 +4 51 -27
Yetaepr 52 +1 55 +11 50 +8 50 -37
MatHLA 53 -9 56 +13 51 -14 57 +109

OnuH 13 MOMX JIFOOMMBIX (PAaKTOPOB KPaTKOCPOUHOM TOProOBIN —
ToproBbiii neHb Hegesm (Trading Day of the Week, TDW). 3nech
s COCPEI0TOUMBA0 BHUMAHUE HA U3MEHEHUSX LIEH OT OTKPBITHS JHS
K €ro 3aKpBITHIO, @ HE TIPOCTO OT 3aKPBITHSA K 3aKpbITHIO. [IprdnHa
JIOJDKHA OBITh BaM sICHA, TOCKOJBKY JI€Hb JUI KPaTKOCPOUHOTO
Tpelijiepa HaYMHAETCS C MOMEHTA OTKPBITHS M 3aKaHUMBACTCS Ha
3aKpBITUM 1O KpaifHel Mepe AJ1s1 BHYTPUIHEBHOTO Tpenaepa.

Tabmma 6.4 moka3sBacT Pe3ysIbTaThl TAKOTO HCCIICIOBAHUS, TJIE
60n1bp1 i S&P 500 nmokynanuck Ha OTKPBITUM U MPOJABaIMCh HA
3akpeiTun  Kaxaoro TDW. CTOpoHHUKH TeopuM CIy4aifHOro
OMy)XIaHUsl TP BUJIE ITOTO JIOJDKHBI OKa3aThCs Ha IOCIETHEM
mnpixannn. K nmpumepy, 1o cpenam GyHT CTEpIMHTOB pacTeT Tocie
OTKpbITUsI B 55 mporieHTax ciydaeB u «ienaet» $18 Ha crenky.
«Jlemaer» B3ATO B KaBBIUKH, IOTOMY 4YTO IOCIE TOrO, Kak OymyT
yUYTE€Hbl KOMMCCHUOHHBIE U TPOCKAIb3bIBAaHHE, OCTaHETCS HE TaK
MHOTO, HO TIOBTOPSIFOIIMIACS ~ THIT  TOBEJCHHS  IIOKa3bIBAacT
CYILIECTBYIOIIIEE CMEILIEHHE PBhIHKA, KOTOPOE Mbl MOXKEM pa3BUTh B
TPUTOHBIN ISl TOPTOBJI MaTepyall.

30710T0 pacteT B 52 mpoleHTax CiIy4aeB IMOCIE OTKPBITUS IO
BTOpHUKaM, jeiast -$3, B TO BpeMs Kak Jeila ¢ MOKYIKOH IO
BTOPHHMKaM Ha PBIHKE.O0JUraliii MIyT HEHAMHOT'O JIyYIlle, YTO JaeT
A7 mpoueHTOB BhIMTpHImEH, B cpemHem -$35 ma cmenky. Camoe
Oonbimoe cmenieHne HaOmopmaercss 'y S&P 500 (pucynok 6.1).
VIMeHHO TaM s BIIEpBBIC OOHAPYXWJI CMEIICHHE W TOPTrOBA 3THM
cvemenneM ¢ 1984 1. Ilo moHenenbHMKAaM 3TOT  KOpPOJb
BOJIATWJIBHOCTH  3aKpbIBAJICS BBIIIE OTKPBITUSI B 5/ MpolEHTax
ciydaeB co cpeaneit mprobLTbio $109! Toprosisl OOHIAMH TOKHBI
00paTHTh BHMMaHWE, YTO W3MEHEHHS MEXIy OTKpPBITHEM W 3a-
KpbITHEM IO TIOHENETbHUKAM OBUIM TOJIOKHTETIBHBIMH B 55
HPOLICHTAX CIIy4aeB, CO CpeIHel mpHObLTHI0 $53.

Ecnu Bbl MHTEpecyeTech OTHOLIEHUEM 3aKpbITHE-3aKPBITHE, OHO
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TOXKC IPOABIIACTCA, U OILATh IMPUCYTCTBYCT CMCIICHUC, NI UTPOBOC
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MPEUMYILECTBO, KOTOPOE CTAHOBHUTCS MPOCTO OYEBUIHBIM. M3ydnTe
€ro CaMOCTOSITENTLHO.

Tabmuua 6.5 mokas3pIBaeT pe3yibTaThl MOKYINKH HAa OTKPBITHH U
PO Tpems JHSIMHU To3xe. JIoOble ocTaroluecs 3HTY3HACThI
CIIy4aiiHOTO OMy>KTaHWs 3asBSAT BaM, YTO MBI HE JOJDKHBI ObLIN
HATH KaKuX-TuOO pa3iauyuuil MEXIy AHAMU HEJENU B TeueHHe 3-
JTHEBHOT'O TIEpUO/Ia.

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

Num. Conv. P Value Comm  Slippage Margin  Formaf  Drive:\Path\FileName
149 2 5 2500 §$ 0 $ 0 § 3000 cst C:AGD\BACKGTMS\F59.DAT
KR IR 77 BCE CRENKM - Tect 1ARHIITATITTAREUVEAAATATATUTVATANG,

YucTas nprbub $76,400.00

Obugan npuBeins $104,787.50 Oyt yBumox $-20,387.50
Beero caenok 172 MpoUeHT RPHGHALHL CABAOK 90%
Kon-B0 BLIMIPHOILHLX CA2N0X 156 Kon-g0 fIpOwPLILLHEX GReN0K 16
Cambiil 60ABLUON BurPLIL $10,675.00 Canauiih GONBALIGH NPOHIPLILL $-2,075.00
CPenHHii Bemrpey $671.71  Cpenmwii npoHrpoiLt $1,774.22
OTHOUHHKE CPOAMEND BUHMLILIA K 0.37 CpefHwi peaynsTaT CRemH $444.19
CpesHeMy NpaHrpolusy {BEMP. W NPOHID. )

Maxc, YHCHO NOCNSAOBATENLHED BIATPLILCH 34 MaKE. WSO NOCARICEATENLHBN MPCUrPHILIeR 2
Cpeaeos wHeno 6apoB y Bamrphilued 1 Cpesee wicno GapaB ¥ NpOHTPHILLIEA 4
Maxc. npoceaHMe NpH 3AKDHTM $-5912.50 Marc. eHyTDHIHEBHOS NPOCENAHHE $-5912.50
KoadpdmumenT npibeinm 369 Maxe. kon-so koHTPaKIOB 1
MuHmaansHo HeoGX0UMAR CYMMA $8,912.50 NpwGeik no cveTy 857%

Pucynok 6.1 Toprosis ¢ UCIIOJIb30BAaHUEM CMELIECHUS.

O} PexTUBHBIN PBIHOK JOKEH ObLI CTEpeTh MX. TeM He MEHee,
KOI'JIa Mbl CMOTPUM TOJIBKO Ha JIEHb KaXKJOW HENENH C JIy4IIUMU
MIOKAa3aTeIsIMU, OCHOBBIBAsICb HAa HM3MEHEHMSX OT OTKDBITHS K
3aKpPBITHIO, MBI BUAMM OOJIBIIOE CMELIEHUE U OIIYIIaeM Ha BKYC
CIIaZIOCTh OCO3HAHMS, 4YTO PBIHKA HE SBIIOTCA IOJTHOCTBIO
ciyyaiiHbIMU. EAMHCTBEHHBIM Clly4allHbIM PBIHKOM OBLIO 30J10TO,
a BCE OCTalbHBIE PBIHKHM, KOTOpBIE sl M3ydall, OTPULAIOT 3TO
ciryuaitHoe omyxaanue. borabr u S&P 500, — mumepsl cMeneHus
— JIEMOHCTPUPYIOT J10BOJILHO MPUINYHBIE TPUOBLIH.

Ta6nuuya 6.5
Jiysuuwmii Toproewil Aens HeASNW NPKY TPeXAHERROH 3a0pXKe
TosapHeie Mpouenwy  Cpennan
duiovepchl Aens pocTa npuboine
3onoto BropHHK 50 $0
Gyt MaThMua 54 36
BoHpkl BropHuk 82 86
Standard & Poor's 500 [onenensHuk 57 212
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TDW neicTBUTEIBHO TO3BOJISCT B3IJISHYTH Ha BEIIM B
WHOM CBETE M MOJKET J]aTh HaM pabOTOCIOCOOHOE CMEIICHHE,
C TIOMOII[EI0 KOTOPOTO MOKHO TOProBaTh. ECTh MHOXKECTBO
CIMOCO0O0B, KaK HayaTh JIOUTh ATy KOPOBY. BbI, BEpOSATHO, yixKe
caMU TMOAYMaIH O HEKOTOphix u3 HuX. Camo co0oi
pasyMeeTcsi, UMEHHO CMEUICHHE - 3TO TO, YTO BBl XOTHTE
NOHSATh W TPHHATH BO BHUMAaHHWE s JTIOOOTO pHIHKA, Ha
KOTOPOM COOMpPAETeCh BECTH KPATKOCPOUYHYIO TOPTOBIIIO.

Panee s TOBOpWII, YTO OTKpPHITHE HMEET KPUTHUYECKOE
3HAYCHHWE: €CIM HAYMHACTCS POCT WM TaJeHHEe C CaMoOro
OTKPBITHUS, TO LIEHA, BEPOSITHO, MPOJOJKUT JIBUKCHHE B TOM
K€ HarpaBlieHUH. Tenepp s MPOJIEMOHCTPUPYIO €le OJINH Ta-
KOM 110/1X0/1. MBI 00BETMHUM HAIE CMEIICHHUE «THS HEICITH»
C OJTHMM IIPOCTHIM TPABHJIOM: Oy/ieM MOKYIaTh Ha OTKPHITUH
B JICHb CMemeHuss + «X» TMPOIEHTOB OT Juana3oHa
npeabIIynero JHsA. Mbpl HaMe4yaeM Hall JIeHb CMEUICHUS U
MOKYITaeM B J3TOT JICHb MpPH POCTE IICHBI OTKPBITHS. Harm
BBIXOJ] TPOCT: MBI JEPXKUM TMO3UIHUI0 JIO KOHIA JHS H
3aKpbIBaEM HaIly CHCIKY C TPUOBUIBI0 WM  YOBITKOM.
(MmeroTcst 1 Gostee XOPOIIHE METOIbI BBIXO/a, 10 KOTOPBIX 5
JIOWTY TI03XKe.)

Pesynbratel mokynku S&P 500 mnpu oTkpeiTHH B
noHeenbHUK ¢ marocoM 5 mporentos (+0.05) or auamazona
MSITHUIIBI OKA3bIBAIOTCS JIOCTATOYHO MPHUBJICKATEIIEHBIMHU JIJIS
TOPrOBJIM BCEro OJHMH JIeHb B Heaeno (cM. pucyHok 6.2)!
Drtor moaxon maer uucTyro npubsuis  $95,150 ¢ 435
BBIMTPBIIIHBIMUA ~ CHIEIKAaMH W3 OO0IIero KoiudectBa 758.
Takum oOpa3oM, cpenmHsisi MPUOBLTL HA CACIKY COCTaBHIIA
$125 ¢ 57-nporeHTHO| TOYHOCTHIO.

Pucynoxk 6.2 [Toxymka Ha OTKPBITHH B TOHEACTHHUK.
Data ; &P 500 IND-3967 01/80
PacyeTHwe AaThl + 07/02/62 - 08/26/98
Num. Covv P Value Comm  Sippage Margn Format  Drwved\Path\FileName
149 2 § 250 %0 $0 & 3000 c8l CAGD\BACKETMS\F59.DAT
AT BCE GREAKK - Teot TATMVIETVTAANATARAT AT

Hucran npHStne $95,150.00

Obuwan npueu, $266,037.50  OGuiw yOuox -190,587.50
Bosro coenck 758 TpAueHT NPHELINBHBLX CASROK 57%
KOf-B0 BUAPLILHBIY CABNOK 435 KON-80 NPOIPEALHEN CAGNOK 323
Cambiil GONLILION BHIpLILL $6,950.00 Camuii Ganbluali npowrpe $-3,000.00
CpeHui semrpLu $657.56  Cpagmuil nponrpLaL $-5090.98
OTHOMWEHKA CREANEND BbIHTPRILA K 1.11  CpepHwi pesynsTar GAemH $125.53
CPOLHEMY NDOHPBILLY (BLIKrD. W POWD.)

MaKC. YHEND NOCHBADBATEIILHBL BLWHIPHILIAR 1 MaKe. “HCI0 NOCNEA0BATENLHYX NPOMEPLILIGH T
Cpeanse YHCno Gapos y smrputuel 0 Cpennee YHcho Sapoe y NpOHTphiLel ]
MaKc. NpOCeAE NPH SAKPLITHH $-16,337.50  Maxc. SH)TPRIHOBHOS NDOCRNMHE $-16,337.50
KoathduumerT npuGoum 149 Maxe. KoA-80 KOHTRAKTOB i
MissManEHO HeOOX0IMAR CYMMA $19,337.50  Npubens AO cHery 492%
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Bonipl, MOKymaeMble BO BTOPHUK, MPH OTKPBITHH ¢ TuirocoM 70
IPOIICHTOB OT JMaria3oHa ITOHEICIbHUKA MPUHOCAT NPUOBLIL
$28,812 ¢ 53-nporeHTHOM TOYHOCTHIO, aenas $86 Ha cruenky, 4To
MayioBaTo. OIHAKO JTydIlas TeXHUKA BBIX0J1a PaIMKAIbHO H3MEHUT
9T0 4Huciio (cM. pucyHOK 6.3). CMBICT BCEX 3THUX JAaHHBIX B TOM,
YTO TakoW mpocTtoi punbTp, kak TDW, mo3Bossier HaMm ciaenaTh
TO, 4TO Tpodeccopa CUUTAIOT HEBO3MOXKHBIM... — IEPEUTPATh
PBIHOK.

[TomBoMISE UTOT, CKAXKEM, YTO aKIIMH UMEIOT BIIOJHE JOKa3aHHYIO
CKJIOHHOCTh PacCTH I10 TIOHEACIbHUKAM, OOHJIbI — [0 BTOPHUKAM, a
(akTHUECKH BCEe 3€pHOBBIC — M0 cpeaM. YToObI NpUiTH K STOMY
MHEHUIO, MBI UCCIICZIOBAJIM IICHBI HA 3€pPHOBHIC, HaunHas ¢ 1968 r.
(30 ner mannbix), 6oHabl — ¢ 1977 (21 ron manuHbixX), @ S&P ¢ Tex
op, KaKk MMH Havanu ToproBarb — ¢ 1982 r. (17 ner). Kopoue
TOBOps, MBI JIOCTATOYHO KHJIA KOCTH, YTOOBI MPHHUTH K
HCKOTOPBIM  HAJCKHBIM  3aKIIOYCHHMSIM, W  HCIOJb30BaIU
JIOCTaTOYHO JIaHHBIX, YTOOBI YCTAHOBUTH, YTO CMECIICHHUSI
CYIIECTBYIOT: II€HA OMpPEACISACTCS HE TOJBKO CIIyYailHBIM OJyX-
JaHUEM IbSHOI0 MOpsiKa o crpanuuaM « Wall Street Journaly.

DTO WCCIEOBAaHUE JIACT HaM MPEUMYILIECTBO Tepe IPYTrHMHU
TpeiaepaMu, IPEUMYIIECTBO B UTPE, TPEIOCTABIISAS BO3MOXKHOCTh
COCPEIOTOUYMTHCS, KOIJla Topropath. IloOenuTeneM Bac JeiacT He
TO, KaK 9acTo BBI TOpPryeTe. B KOHIIE KOHIIOB, JIFO0OH TypaKk MOKET
TOProBaTh KaXAbIH JcHb Henxenu. CTapble MTPOKH, BPOJE MEHS,
COBEPIICHHO TOYHO 3HAIOT, YTO HMMEHHO TO, KaK YacTO Bbl HE
TOpPryeTe W HACKOJILKO BbI M30HMpaTeNhbHBI, MOXKET CICNIaTh Ballly
Kapbepy YCIEIHOM.

Data : DAY T-BONDS 67/39

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

Num. Covv. P Vawe Comm  Slippage Margin  Format  Drive;\Palh\FilsName

144 4 $ 31250 $ 0 $0 § 3000 cCsl CAGDVBACKET\FO61.0TA
TR AT BCE CHENKH - TecT 1 KTHATIRITVUATHATUAATUATTUATHAATTAAA A

YucTan npuSeub $28,812.50

06wan npHOLIG $66,781.25  ObGwpi yBmok $-37,968.75
Bcaro caenok 334 TpoueHT RpMbunbHLX GRenck 53%
Kon+50 BuMMPHILIKLIX GLRNOK 180 KOR-80 NPOMIPHILIE SReR0K 14
Campii GoNLON BLMIPbIL $1,625.00 CaMbiit GONLILOH NPOWPLIL $-1,750.00
Cpennuil Gumrpoty $3T1.01  Cpefnwii npoMrpLw $-246.55
OTHOLLIEHHE CPOIHEND BLIMTPLALA K 150 Cpenuwil pesynbTar caemm $66.26
CPelyieMy NOWTHILY {ewrp. v nporp.)

Make. YHEND NOCHEA0BATENbHEIX EHMTPLILEH 10 Makc, WiCio NOCeA08ATENLHLE NPOHFPHILEH 6
Cpennee Weno 5apos ¥ BHTPLALSH 0 Cpennes wicno Gapos Y Npaurpeireit o

Maxc. npocesanme NP 3aKpETHAH 3-3718.75  Maxc. eHyTpuaHesHoe npoceanme $-3,718.75
Koo ot npHGem 175 Maxc. Kon-80 XOHTpakToB 1
MHHMANEHO HEOBXOAMAAA CyMMa $6,718.75  Npubetnb no ety 428%

Pucynok 6.3 Vcrionp3oBanue nydineii TEXHUKH BBIXO/IA.

[IponunaTensHple  TpeWaephl, BEPOSATHO, yXKE€  3aJar0T
CIENYIOIIHMNA BOIIPOC, Ha KOTOPBIA s Temepb orBedy. «Eciau ectb
cMmerneHre B orHolreHuu 1DW, MoXeT iy OBITh CMEIIEHUE B
OTHOILEHUH TOPTrOBOTrO JHS MecALa?»
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OTBET TMOJIOKUTEJILHBIM, W BOT BaM JOKa3aTeJbCTBO.
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Crenyromue pe3yabTaThl MOJIYYEHBI MPU MOKYMKe/Tpomaxe Ha
OTKPBITUU ONPEJEICHHOTO TOPrOBOTO IHS Mecslia U 3aKphITUU
9TOM mo3uIuK b0 yepe3 cron Ha yposHe $2,500 mist S&P 500 u
$1,500 st GoHmoB, TMOO HA TPETHI JI€HB MOCIIE BXO/IA.

Jlnem Bxona ObUIa He KaleHOAapHas O0amd, a mopeosbvlii OeHb
mecaya (TDM). Mecsiin MOXKeT UMeTh 22 TOProBbIX JIHS, HO H3-3a
NPa3IHUKOB, YUK-3HJIOB U T.Il. MBI HE Bceraa umeeM 22 aus. Hame
NpaBUJIO BXOJla — IMOKYNaTh WJIM MPOJaBaTb HAa OTKPBITUU
ykazanHoro TDM. Dto o3Hadaer, 4TOOBI OTKPHITH CAEIKY, BBI
JOJDKHBI pacCUMTaTh, CKOJIBKO TOPTOBBIX THEH y»Ke ObUIO B 3TOM
MecsIIe.

Ora konmenuuss DM poacTBeHHa CE30HHBIM KOJCOAHUSM.
BoNbIIMHCTBO Jpyrux aBTOPOB, a TaKkKe TeX, KTO H3y4aeT
MOBEJICHUE PBIHKA, COCPEIOTOUYMINCH Ha KaJeHIAPHBIX [HAX, HO
9TOT TIOIXOJ HWMEET CBOM HEIAOCTATKH: €CIH KOMIIBIOTEP
BBITJIEBBIBACT, YyTO 15-i1 KaneHaapHbIi JeHb TYYIIUi A7 TOKYIIKH,
a B 3TOM roay 15-e — cy000Ta, a eHb nepes Hell — Mpa3aHUK, TO
KOIJa K€ BCe-TaKu HaMm JelcTBoBaTh? B cpemy, deTBepr WM B
crnenyromuii nonenensHUK? TDM yerpansier 3ToT Bompoc, JaBas
HAaBOJIKY TOJIBKO Ha OIIPEAEIECHHBIA TOPTOBBIN JCHb.

51 He TOpryro Mo 3TUM JHSM UCKJIIOUYHMTEIBHO, BEpHEE CKa3aTh,
BKIIIOUUTENBHO, Kak 110 TDW. { ucnons3yto TDM kak HacTpoiikuy,
WHUKATOPBI, OMPEACISIFOIINE, KOTIa OCYIIECTBIISTh TO WM WHOE
neiictBue. Sl MOry CcOBEpIINTh WM HE COBEPIIUTH CHEIKY,
OCHOBBIBasgch Ha DM, npennounrtas OTKIaAbIBaTh PELIEHUS I10
KaX/0M KOHKPETHOH CcJenke 10 TOro MOMEHTa, KOorja MpHUAET
HYy)KHOe Bpems. S mpenmoyuTard TOCMOTPETh, YTO €I
MOPOUCXOJIUT C PBIHKOM, TIOTOMY YTO 3TO UTpa s TyMaloIlero
YernoBeKa, paboTaomero B peajbHBIX YCIOBHAX, a He
pPOOOTOTEXHUYECKUN OMBIT BUPTYaJbHOM peanbHOCTH. Mou
WCCJICJIOBAHUS TTOKA3bIBAIOT, YTO BCE PHIHKA HMCIOT IEPUOJIBI
ycraHoBku TDM (TDM setup periods), korga mraHcel pocTta Wiin
NaJIeHUs] OTPE/ICTICHHO CKIIAJBIBAIOTCA B HAIIy TMONb3y. Eciam BBl
TOpPryeTe Ha JAPYTUX PBIHKAX, KOTOPhIE HE OOCYXIal0TCsS B ITOU
KHHTE, BaM TOTPeOyeTCs KOMIBIOTEP WM TPOTPAMMUCT, YTOOBI
MONYyYUTh AHAJOTUYHYI0 HWHGPOPMAIMIO O BallUX TOPTOBBIX
UHCTPYMEHTAX.

JleficTBUTENBHO, €CTh BpeMs CeATh W BpEMs IOXHHATh
KOKIYI0 HENemo W KakIblil Mecsan roja. Hekoropele BpeMeHa
Jaydiie, 4eM JPYTHe, HO TOJBKO OYEHb HEONBITHBIA Tpeuaep
BCJICTIYIO 3aKJIO4an Obl Takuwe caeiku. Mos cTpaTerusi — HalWTH
cmemenne tTuna TDW u TDM, a 3arem cOeaMHUTH €T0 C IPYTUM
CMEIIIEHHEM, YTOOBI MepPeTacoBaTh KOJOAY B CBOIO MOJB3y. Eciu
OBI BBl M 51 HTPAJTM B KapTHl HA JICHBIH, TIOBEPHTE, 5 MPHUIICT OBI C
MEUEHOU U MOJTACOBAaHHOMN KOJOJIOH, ¥ 3TO UIMEHHO TO, KaK 5 XOUy
TOProBaTh. 4YTOOBI KaK MOKHO OOJIblLIE IMIAHCOB OBLIO B MOIO
noJb3y. Eciu BeChl HECHUIIBHO TIEPEBEIIMBAIOT B MOIO TOJIB3Y, 3a4eM
ke Torga BooOme ToproBarh? Kaxkaplii TOA  CylIecTByeT
MHOXECTBO CJHIEJOK, M0 CYTH, SIBISIOUIUMHUCS TOATACOBAaHHBIMU
KOJIOAaMH, U 5 Oyy JKAaTh, IOKa OHU MaTepUaTU3yIOTCS.

JloBonbHO ciioB. Tabnuis! 6.6 u 6.7 mokaseiBatot nyutue TDM
tst 6o10B ¥ S&P 500 cooTBETCTBEHHO.
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HECKOJIbKUM OYEHb MPOCTHIM IPaBHJaM, MOXXHO OBUIO OBl
nonyunth $211,910 npubbui OoT TOproBiM OOHAaMH Ha
npoTsukeHnd Beero 6 aueit B Mecsii, 1 $387,320 ot toprosiu S&P
TONIbKO 7 pgHeW B Mecsn. Pesynbratet S&P  mpenmonararor
OTCYTCTBHE CTOIa B JIeHb BX0Ja, HO ycraHoBKy croma $2,000 na
CIICAYIOUIMH JIeHb IOCIIe BXOJAa, B TO BpeMs KakK ¢ OOHJaMH MbI
ucnoiub3osaau cron $1,500, BEICTaBIIIEMBI B IEHb BXOA.

XoTs BbI, BO3MOXKHO, HE 3aXOTHTE CJIENO CJIEJ0BATh JTHUM
TOPrOBBIM JaTaM, MbI, KOHEYHO K€, XOTenu OBl HMETh
HHGOPMAIIHIO 00 3THUX KPUTHYECKH BAKHBIX MEPHOAAX TOPTOBIIH,
MOTOMY YTO B Pe3yJbTaTe€ 3TOTO Mbl IOJy4aeM ONpeAcTICHHOE

OpeuMyLIeCTBO B WIpe — BeOb Mbl 3HaeM, Korja Haubosee
BEPOSATHO MOKET IPOU30MTH CHIIBHBIM KYpPCOBOM POCT LEHHBIX
Oymar.

Tabauna 6.6 JIyumue TDM pas
S&P 500 3a 1982-1998 rr.

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

Taoauna 6.7 JIyumue TDM npas kazHaueidckux
oonoB 3a 1977-1998 rr.

Komn-Bo % Cpemmsist
TDM $ npudbLTH CIIETIOK BBIMTPBIITIEH ClieNKa Ipocenanue
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

MecsadHBIC JOPOKHBIC KAPThI

YToObI JTydlIe MOHATh, KaK IEHbI OOBIYHO IEPEMEIIAIOTC B
TEUEHHUE KaxHcO020 Mecaya ToAa, Ha pUCyHKe 6.4 moka3aH JTHEBHOM
rpaguk, OTpaKalOMMKA M3MEHEHUS IeH B Kaxapii DM,
HanomuHato, 510 00mmIMe KOHTYpBI TOro, Kak IIeHa Bena ceds B
nporioM. [10100HO JTOPOXKHBEIM KapTam, IIEHa B 3TOM TOJXy U B
9TOM MeCsIe MOXET COOTBETCTBOBaTh, a MOXET U He
COOTBETCTBOBAaTh JaHHOU ¢urype. OObIUHO, OJTHAKO, ITH LIEHOBbIE
KoH(urypanun coOmopgaiorcsa. Pucynok 6.4 mpexncrtaBnser
KasHaueilickue OoHabI B TeueHue 1998 r.: Hke o0iiacTH [IEHOBOM
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Ha MPOTHKCHUN KKI0ro Mecsiiia. HUKTO He T0JDKeH 0XKUIaTh, YTO
1ieHa OyJieT B TOYHOCTH CJICZ0BATh 3a 3TUM HUHJIEKCOM, HO B 00IEM
OHa cieayeT 3a noabeMamMu W crajgaMu. [loka3aHHbIA HHIEKC
CO3/1aH Ha OCHOBE MCTOPHUYECKHUX JAaHHBIX M mpomieH B 1998 ro.
Kak BbI MOKeTe BHJICTh, MUK SHBAPS BO3HUK KaK IO PACIHCAHUIO,
KaK M IaJieHHe B Mae, a IIOTOM IIOJbEM B MIOHE M OTKAT B KOHIIE
HIOJISL.

Yro 3T0 — cyacTiauBas CiIy4anHOCTh? B03MOXHO, MO3TOMY
B3IJITHEM Ha JPYryro JIOopoxkHyto kapty TDM, wa ceit pa3 mis
S&P 500, cHoBa cocTaBlIeHHYIO Ha JIaHHBIX, 3aKaHYMBAIOIIMXCS B
1996 r., a 3aTem paccMoTpuM JBrKeHHE 1IeH B 1998 1. (cM. prcyHOK
6.5).

GEI26/98 = 125417
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Pucynok 6.4 JlneBHo# rpaduk KazHauenckux 6oHmoB. Co3nan
nporpammoit «Navigator» (Genesis Financial Data Services).

XOTsl COOTBETCTBHE U HE TOYHOE, HO 1M0I00Me BEChMa 3aMETHO,
npuyeM B OyaylieM NpOSBUIIMCH HEKOTOPHIE MEPUOMABI BPEMEHH,
JydIlle BCETO MOIXOISIINE JUISI TOPTOBIM C «IIOATACOBAHHOM
KOJIOZIOM», Kak 3TO M IMpeanojarajloch Ha OCHOBE MPOIUIBIX
JTAHHBIX.

Jlydnmit mpuMep — KpYIHbIA 00Bajl phIHKA aKIWH, HauyaBIIHHACS
B urosie 1998 1. TouHO 1O pacnucaHuio, KOHTPYIHTHBIN TOPOKHOU
kapre TDM. Drtor wuHIEKC — OJWH W3 HWHCTPYMEHTOB,
UCITOJTL30BaHHBI MHOFO, YTOOBI BhIBeCcTH B MtoHe 1998 T. ¢ phiHKa
BCEX, KTO JIep>KaJl aKIIMU U 00OpaTHIICS KO MHE 32 COBETOM.

51 He Bepro, YTO MPOIDIOe TOYHO MpeNcKa3biBaeT Oyaymee. Most
TOYKA 3PEHUs: TMPOILUIOE YKa3bIBa€T Ha TO, YTO, BEPOSTHO, MOXKET
ciyuuthesi B OyaymieMm. Takum oOpasom, 3TO oOlfas yCTaHOBKA,
OYepTaHWE WM CMEILIeHHE, KOTOpble MBI MOXEM M JOJDKHBI
YUYHUTHIBaTh. [IpHUIIIIO BpeMs MOAyMarh, YTO MBI JIOJDKHBI JIETaTh B
3TOT JIEHb, B 3TOT MECSII U B 3TOT T'OJI.

S 3akaHuMBaIO STy TJIABy pEATbHBIM MPUMEPOM U3 MOEH
cooctBeHHo ToproBm B 1998 r. OcHOBBIBasich Ha cUCTEME,

w1
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6osee 300 KOPOTKMX KOHTPAKTOB 10 HUM B MOMEHT, OTMEYCHHBIH
CTpenKoW Ha puCyHKe 6.6. DT0 He O4eHb XOpollee MECTO, YTOOBI
JepKaTh KOPOTKHE MO3WIMH, — IICHA IJIa MPOTUB MEHS, pUieM
yoeiTok  cocraBmsur  moutr  $250,000. S ObL1  3MOLMOHAIBLHO
MEPErpy’)keH M TOTOBWJICS 3U3bIBATh PAaHBI, IOCKOIBKY MOU
ABTOMAaTHYCCKUI I0JUIAPOBBIN CTOIT HA ypoBHE B 122 22/32 ObL1 yike
OJIM30K.
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Pucynok 6.5 Unnexc S&P 500 (queBHbIe Oapsl). ['paduk cosnan
nporpammoii «Navigator» (Genesis Financial Data Services).

Ecmu Obl 51 He 3Han 00 3TO# KapTte unmm urype, st Obl MO3BOJIIIT
crony cpabortare. Ho 3Has, yTo mo 1eHoBOM ¢urype ociabieHue
pblHKa OOBIMHO HauMHaeTcs Ha 12-if TDM, s pemmn He TOIBKO
MMOAHATE CBOHM crom jo0 122 28/32, HO U OTKPBITH HOBBIE KOPOTKHE
no3urmu 19 gespans B Hanexae, uro BiusiHue T DM Berynut B urpy
KaK 00br9HO. K c4acTbIO, PBIHOK «3HAJI, 4TO JeNaTh», 1 Hadal HITH
BHM3 C TOI'O CaMOro MOMEHTa M JI0 24 ¢eBpass, Korjga Most cucrema
NpU3Baja K Iepexo/ly B JUTMHHBIC TO3HINH. 51 Bee JKe MPUHSIT YOBITOK
Ha MepPBOHAYANILHOM CJIENKE, HO TOpa3/io MEHBIINH, 4eM eciu Obl s He
3HaJ1 00 TOM CMEILIEHNH PHIHKA.

JloJKeH MpU3HATh, YTO PHIHOK MOT OBl IPOMTH U BBILIE:
BO3MOXKHOCTB OKa3aThCsl HETIPABBIM HUKOT/Ia HE OEpeT OTITYCK,
MIOSTOMY 5 BCE K€ YCTAaHOBWJI CTOM. Sl TOJNBKO Cclierka n3MeHHI
€r0, OCHOBBIBAsICh Ha MMeBIIeHcss MHpopMaIuu. ITo OU3HEC TS
naymaromux Jrojaeit. OH Beerza OblT M Bceraa OyaeT TakuM, BOT
1o4YeMy sl X094y Hay4uTh Bac TEM OCHOBaM, KOTOPBIE MOTYT
CIeNIaTh TOPTOBIIIO YCIICIIHOM.
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PucyHnok 6.6 J/I[neBHOM rpaduk kazHauehckux 00HI0B. Co3naH
nporpammoii «Navigator» (Genesis Financial Data Services).

OmuH M3 KM3HEHHO B@XHBIX 3JIEMEHTOB, KOTOpBIE s
UCIIONIB30BAJl C BBICOKOH CTENMEHBbIO Yyclexa — KOHIEHIHSA
TDM/TDW. 4l He 3Hat0 TOYHO, KTO MEPBBII MPEIIOKUI OTY HAECIO
— Illenmon Haiir (Sheldon Knight), omun u3 cambix ciaBHBIX
napHei ¥ JIydlIMX HccliefoBareneil B OM3Hece TOBAapHBIX (blo-
4yepcoB, win 5 caM. Ho mymaro, 9To B JOBEPHH K JTOW TEXHHKE
PaBHBIX MHE He ObLIO.

Hexoropsle M3 MOMX TOBAapHILEW IO TOPrOBJIE OTKJIOHSIOT
koHIenuo TDW u ynopHo yTBep»JarT, 4TO HET HHUKAKOTO
pa3nu4us MeXy OJTHUM JTHEM HeJNleNH U IpyruM. S Bcerna sipocTHO
HE COMNIAIllaloch W MOJYEPKHBAlD — 3TO MOM  IepBBId
CTPOUTENbHBIA OJOK, YTOOBI ONpeAenuTh, yTo s Oyay Jnenarb
3aBTpa. CBeleHMs, NpPUBEIEHHbIE B ITOH IJlaBe, yKa3blBalOT Ha
CYIIIECTBOBAaHUE CMEIICHHUs 10 HEKOTOPBIM IHAM Henmenu. Mos
paboTa Tpeiizepa B TOM, YTOOBI MAaKCHMAJIbHO HMCIIOJIb30BAaTh 3Ty
BO3MOXKHOCTb.
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Moe dokazamenbcmeo cywecmeosanus memooa 0Jisi
NOHUMAHUSL Oe3yMUsL OBUNCEHUS PLIHKA.

YapTuCThl TONIATalOT, YTO HEKOTOpPBIC IIEHOBbIE (UTYpPHI HITH
KOH(UTYpaluu Ha UX TpaduKax MOTYT MPeICKa3bIBaTh MMOBEJACHHE
peiaka. ['nmaBHBIM  oOpazom 9STa OpaTusi  paccMaTpuBaeT
JIONTOCPOYHBbIe (DUTYPBI PHIHOYHOW aKTUBHOCTH. TeM, KTO XO4eT
CepbE3HO  M3YYUTh OTH  (CHOMEHBI, CleAyeT Hayarh C
KJaccuueckoro tpyaa Dasapaca u Maruu (Edwards and Magee)
«TexHUUECKHUIi aHATH3 TPEHIO0B (HOHTOBOTO PHIHKA» .

B 1930-x romax Puuapn Bukxod¢ (Richard Wyckoff), Oysu
Tetinop (Owen Taylor), I'aptiu (Gartley) u xopmk Cuman
(George Seaman), mepex KOTOPBHIMH S TOTOB CHATH MUISIY,
NOTPAaTWJIM ~ HEMaJo BpPEMEHH Ha  HMCCIEJOBAHUS  JTHX
JIOJITOCPOYHBIX (PUTYP B TOMBITKE pa3padoTaTh CUCTEMHBIN TOIXO0T
k TtoproBie. B 1950-x romax Puuapn Jlanuuram (Richard
Dunnigan) cxenan OOJBINON mIar BIEpPEa, COCPEIOTOUYUBIINCH Ha
IIEHOBBIX (purypax mnpotskeHHocTbio 10-15 nHeit, B To BpeMs kak
NPE/ICTABUTENTN CTAapIIEro MOKOJEHHs Bce eme TonTanuch Ha 30-
60-1HEeBHBIX IIEHOBBIX (UTYypaXx.

! Technical Analysis of Stock Trends
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Kak yxe ynmomMuHanmoch, Takue e IEHOBble (DUTYpPHI MOMXKHO
HaliTU BO BCEM, 4YTO MOXXHO H300pa3uTh B BHUAE TIpaduka.
[TonOpockTe HECKONBKO pa3 MOHETY, HAaHECHUTE pe3yJabTaThl Ha
rpaduk U BBl YBUIUTE T€ K€ caMble KOH(UTYpaluu, KOTOPHIE
MOXKHO HalTH Ha TpaduKkax W CBUHHHBI, W KyKypy3bl! D10
OTTOJIKHYJIO HEKOTOPBIX aHAIMTHKOB OT aHaJM3a CTPYKTYPHI 1IeH, U
He 0e3 cepbhe3HOro OcHOBaHMA. BooOmie roBops, 3Tu (Gurypsr He
MPEJICKAa3bIBAIOT WJIM HE MOTYT CKa3aThb MHOTOro O OyAyIIeM.
MoskeT ObITh, Bce JETI0 B TOM, 4TO TpadUuecKue KOHPUTYpAIHH HE
UMEIOT HUKAKOM TMpeACKa3aTeNbHONM CHJIbI WIM HU3y4aeMbIil
nepuoj; BpeMeHH BbIOpaH HenpaBwibHO. Y.JI. Jlunmen (W.L.
Linden) B crarbe mis xypHana Forbes mpuimen x BbIBOAy, 4YTO
HPKOHOMHUYECKHE IPOTHO3bl BEAYIIMX 3KOHOMMCTOB, PETrYJISPHO
ObUIM  HENpaBWIBHBIMH  (AKTHUECKH B KaXKIOM KPYIHOM
MOBOPOTHOM ITyHKTe, HauuHas ¢ 1970-x rogos. Ilyraer 3aeck To,
YTO HCCJIEOBaHME BKJIIOYaIO0 B cebs mporHo3sl TayHceHna-
I'puncniena  (Townsend-Greenspan) —  mocieaHee  UMs
OpUHAANIEKUT YEJOBEeKYy, cTaBlieMy Bo riaBe DenepanbHOi
pe3epBHON CHUCTEMbI (CaMOM MOIIHOW YacTHOW KOPIOpalud B
mupe) — Anany [ 'puncneny.

EnvHCTBEHHBIN JTyy HaJ€X/Ibl, IPOOIECKUBAIOIINNA B CTaThe —
3asBIIEHHE, YTO ATH MPOTHO3bI MPABUIBHBIE TOJIHKO Ha KOPOTKUH
Nepuoj, BPEMEHU. OTO 3BYYUT Pa3yMHO: TOpa3io Jierde
npefcka3aTh  CIEAyIOIME S MHUHYT Balled KU3HHM, YeM
nocienyromre S net. [lo xoay nena B urpy BCTymaer Bce Oosbliee
KOJIMYECTBO  NEPEMEHHbIX, TMPOUCXOAUT  OOJbIIEE  YHCIO
u3MeHeHn|. [103ToOMy NpOrHO3bl HEPOBHOW IOXOAKOM YXOIAT B
TEMHOTY  HEHM3BECTHOCTH, B  4YEpHBbIE JbIppl  OyIylIero,
U3MEHSAIOUINE TO, YTO OBUIO YyXe OJHaXKIbl M3BECTHO WIIH, IO-
WHOMY, CYMTAJIOCh MPABUIIbHBIM ITYTEM.

Jlymaro, 3TO0 MOXeT OOBSCHUThH, MOYeMYy sI TEHCTBUTEIBHO
nenan JaeHbrd (1 Obl MOr Jake J00aBHTh — HA MPOTSHKCHUHU
MHOTHX JIeT.), TOpPrys IO IIEHOBbIM Qurypam. Durypsi,
UCIIOJIb3YEMbIE MHOIO, TOJATCA Il MpeAcKa3aHus OYeHb
KpPaTKOCPOYHBIX PBIHOYHBIX (DIYKTyallud MPOTSHKEHHOCTHIO OT 1
no 5 nmueii. Bo3MoXXHO, T'Ie-TO M €CTh HeEKas BeIMKasg CXeMa
OPOUCXOMANIETO, TJiaBHas (QUrypa BCEX KPYHHBIX PHIHOYHBIX
MaKCUMyMOB U MUHHMYMOB. Ecitit 310 1 Tak, To MHe oHa ((urypa)
HUKOTJIa HE OTKPBIBAIACh, HO BEAb €CTh 1 MHOT'O KPaTKOCPOUYHBIX
PBIHOYHBIX (UTyp, JAOUIMX BaM OOJIBIIOE — MU B HEKOTOPBIX
cilydasix s cKa3ai Obl 1axke OTPOMHOE — MIPEUMYILECTBO B UTPE.

oOowmm 3anemMmeHT

CHauana s IOJDKeH JJ0Ka3aTb, YTO (PUIyphl MOTYT paboTaTh, U OHU
JeUCTBUTENIBHO paboTaloT WM, N0 KpaiiHell wmepe, HaioT
MPEUMYILECTBO, T. €. KOPOBY, KOTOPYIO MBI MOKEM JOUTH. 3aTeM s
CMOTY pacckazaThb BaM, IOYeMy S AyMar, 4YTO 3TH (QUIypsl
paboTaroT, 4TO MPEACTABISAET U3 ce0s METO ] MOHUMAaHUsS O0e3yMHus
U BOOOINE, Ha KakUX pabOuMX HPEANOChUIKaX OCHOBAaH MOii

MOJXO K 3TUM (PUTYpaMm IS TOTydEHHs TPUOBLITH.
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JaBaiite HayHeM ¢ 0a30BOW (pUTYpHI, UCHOJIB3Yd MAJS ITOTO
oueHb akTHBHBIA PeIHOK S&P 500. Ms1 3HaeM, uto B 50 mporieHTax
Clly4yaeB d3TOT pPBIHOK JIOJDKEH 3aKpbIBaTbCsi C  JTHEBHBIM
noBbIlieHreM, a B 50 mpolieHTax ciryyaeB — ¢ HoHMKeHHeM. Ecnu
Mbl He yuuTbiBaeM |DW, pesynpTar crnemyromero AHs IOcCie
I1000r0 JAaHHOTO JHS MIpeAroyiaraeTcs CIy4dailHbIM, KaK IpOLecC
M0JI0pachIBaHUSI MOHETHI.

OuUrypbl MOryT KapAWHAIILHO U3MEHUTH BCE 3TO.

Msbl HauMHaeM C YCTaHOBIIEHUS 0a3zoBoro mnapamerpa. Yro
ciydaercs, ecid Mbl okyrnaeM S&P 500 kaxiplii 1eHb U BBIXOIUM
Ha CIICYIOMIEM 3aKphITHH, uMest B Toproeie cron $3,250? C uross
1982 r. mo deBpams 1998 r. comepmieno 2,064 caenku ¢ 52-
IPOIICHTHOM TOYHOCTHIO U CPE/IHEH MPHOBLIBIO Ha crieiky $134.

Tenepp MbI 100aBsieM Hamry nepByro (urypy. Urto, ecnu Mbl
Oy/1eM IOKyTIaTh 3aBTPa, TOJIBKO €CITU 3aKPBITHE CErOHS OBUIO BHH3?
B stom cinyyae Obuio 1,334 crmenku ¢ TOM ke S2-MPOLEHTHOU
TOYHOCTBIO, HO CpPEIHsSI MPHOBLIL HA CHENKY BbIpocma no $212.
Hakoner, eciu Hamma ¢urypa cOCTOMT U3 TpeX MOCEIOBATENbHBIX
3aKpBITHH BHH3, TOYHOCThH ITOJICKAaKMBaeT K 58 mporeHTam B 248
CHeIKaxX, a CpelHssi MpuObLIh Ha caenky B3MbiBaeT Kk $353! Uro,
KpoMme (hUTypbL, MOTJIO 3TO CAeNaTh?

JlaBaiiTe cmopenMpyeM MPOCTYIO IICHOBYIO (UTYpY, YTOOBI
YBUZETH, YTO CIIYYHTCS 3aBTPA, €CIU VIS CIEAYIONHUX YCIOBHIA: BO-
MEPBBIX, Mbl XOTUM, YTOOBI CETOJHSIIHSS IIeHA ObUla BBIIIE, YEM
nena 3akpeitust 30 gHEH Hazad, T. €. 4TOOBl Mbl HaXOAWIHUCH B
HEKOTOPOM CMBICIIE B BOCXOZAIIEM TpPEeHIE. 3aTeM MbI XOTelu Obl
YBHUJIETh HEOOJBIIION OTKAT BOCXOJSAIIETO TPEH/IA, YTOOBI CETO THSIIII-
Hee 3aKpbITHE ObLIO HIKe, yeM 3akpbiThe 9 nHelt Hazan. Ecmu sto
yCJI0BUE COOMIo/IaeTcsi, Mbl OyieM MOKYNaTh 3aBTpa Ha OTKPBITHU U
BBIXOJMTh HA 3aKphITHM  clefyromiero 1aHsS. Ecim  pbHOK
JEHCTBUTENBFHO CITy4aeH, TO 52 MpOIEHTa TaKWX CHEJIOK JOJDKHBI
caenathb aeHbru (He 50%, MOTOMY YTO Ha MPOTSHKEHHH TOTO MEepHo/a
BPEMEHH, KOIJja TPOBOJWIOCH HCCIENOBaHHE, HWMEIO0 MECTO
CMellleHHe OOLIEro TpeHIa B CTOPOHY MOBBIIIEHHs;, 00 3TOM JIydIle
BCETO  CBUJCTENBCTBYET TOT  (PakT, dUYTO  MEpBOHAYAIHLHOE
MCCIIEIOBAHUE TIOKA3aJI0 3aKPBITHE C TIOBBIIIEHHEM B 52% cirydaeB).

@DakThI IPEACTAIOT TENEPb COBCEM B MHOM cBeTe. Hata ckpoMHast
MajieHbkass (Qurypa mpousBena 354 chenku c  S7-TIPOLEHTHOU
TOYHOCTBIO U cpemHeil npuObuTbio B $421 Ha caenky. TodHOCTH
HOJCKAKMBAaET € 52 NpOLEHTOB 10 57 MpPOLEHTOB, a CpexHss
npuOBDTE HA CHENKY YBEIMYMBACTCS IMOYTH deThipexkpaTHo! Ho
JIEPIKHUTECH, 3TO €IIIe He TPE/IeIT.

Ecimu Mbl 00beiuHUM (Urypy C Hallleil KOHIIEMIMEH TOProBOro
JIHSL HEZICNTU U OCYIIIECTBUM 3TH CJIEJIKM Ha OCHOBE (DPUTYpBI TOJIBKO O
TIOHE/ISNTBHUKAaM, TOYHOCTh MOBBICHTCS 10 59 TPOIICHTOB, a CPEIHSIS
npuObLTE — 110 $672. Ha 9TOM ocTanoBuMcs. DUryphI U AHH HEZeTN
MOTYT OBITh TIOJIE3HBIM TOPTOBBIM HHCTPYMEHTOM WIIH, YTO TO XKe
camMoe — MPENMYIIIECTBOM TSI KPATKOCPOIHOT'O Tpewjiepa.
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Jlyuwue gueypol, HatidenHble MHOI, UMEIOM 0OUULL lleMeHM,
CeA3bIBAIOWULL  UX  8Mecme.  ueypbl, npedcmasisouue
IKCMPEMATIbHbIE PLIHOYHbBIE IMOYUL, HAOEIHCHO 2eHEPUPYIOm
coenku Ol YEHOBbIX KONeOAHUl 8 NpOMUBONON0HCHOM
HAnpasieHuu.

HpyrumMu cioBaMu, TO, YTO MHOTHE «BHJAAT» HA CBOMX
rpadukax Kak OTPHUIATEIbHOE SBJICHHE, HanOOJIee YacTO MOXKET
OKa3aThCsl TOJIOKUTEIBHBIM ISl KPATKOCPOUHBIX PHIHOYHBIX
JIBIKCHHM, 1 HA000pOT. Peub uaeT o BHENTHEM JIHE C 3aKPBITHEM
BHU3. MakCUMyM JIHS BBIIIIE, YEM MaKCUMYyM MPEJIbITYIIEro THs, a
MUHUMYM — HIDKE, YEM MUHUMYM MPEAbUIYIIETrO JHSA, IPUYEM
3aKpBITHE — HUYKE MUHUMYMA MIPEAbIIYILETrO JTHs. ITO CMOTPUTCS
IUI0X0, Kak eciu Obnl HeOO IeHCTBUTENHHO IIamajo Ha Hac.
CoOCTBEHHO, ITOYTH BCE TIPOYUTAHHBIC MHOKO KHUTH, TOBOPST, YTO
9TO MPEBOCXOHBIN CHUTHAI Ha MPOJAXKY, U TaKOe TUKOE KoebaHue
— 3HAK PBIHOYHOTO Pa3BOPOTA B HAIPABJICHUM 3aKPBITUS, U B
3TOM CITy4yae OHO — BHU3.

KTo ObI HU TIHICAJl 3TH KHUTH, OH HE TPATUT MHOTO BPEMCHH,
pabotas ¢ mneHoBeiMu rpadukamu! Kak mokaseiBaeT rpadux
nosnapoBoro muzaekca (Dollar Index) na pucynke 7.1, 310,
BO3MOXXHO, YpE3BBIYaiHO ObIubs (UTypa WIH pPHIHOYHAS
KOH(pUTYpaIus.

08/26/98 = 10256 | 1030
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Pucynok 7.1 [lomutap CIIA (maueBHoi#t rpaduk). Co3nan
nporpammoit «Navigator» (Genesis Financial Data Services).
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JIeHCTBUTEIBHOCTh CHJIBHO OTJIMYAeTCs OT JOTaiKH, Kak
NIOKa3bIBa€T OBICTPHI KOMIBIOTEPHBIH TECT, PaCKPBIBAIOIIUIA
MOIIb OJHOM M3 MOMX JIOOMMBIX KpaTKOCpouHbIX (uryp. He
TpeOyeTcsi MHOTOro, YTOOBI J0Ka3aTh JIEHCTBEHHOCTh (PUTYp HIIH
NPOBEPUTH MX, YTOOBI YBHIETh HPOUCXOAAIIEE HA CaMOM Jene.
Bo3bMeMm ¢Qurypy BHEHmIHEro IHs, O YeM s YK YIOMUHAN, M
N00aBUM 3aKITIOYUTENBHBINA (PUIBTP, WK COOBITHE, KOTOPOE MOXKET
NPOM30MTH, OKa3bpiBas JajbHEiIee BIUSHHE Ha  QUTYpY
3aBTPAIIHEro JHSA. JTO COOBITHE — HAIPaBJICHUE 3aBTPALIHETO
OTKpBITHS, KaK TOKa3aHo Ha pucyHke 7.2. Eciou maaexc S&P 500
3aBTpa OTKPBIBACTCS HIKE 3aKPBITUS BHEIIHETO THS W MBI
MOKYIIaeM Ha OTKPBITHH CIIEAYIOMIEro THs, y Hac noiyvaercs 109
nepecedyeHuil ¢ 85-TPOIEHTHOW TOYHOCTBIO, YTO JAeT MPUOBLIL

$52,062 u $477 3a cnenky.
Ecnu mbl okynaeM B J11000i1 1eHb, KpOME YeTBepra, B KOTOPbIi,
KaKk Mbl 3HAcM, 4YacTO BO3HHMKAeT JaBJIEHUE IIPOJABLOB,

nepexojsiee Ha TISITHUILY, MBI JIeJJaéM HEMHOTO MEHBIIe —
$50,037, Ho Haria cpeaHss MPUOBLIb HA CACJIKY MOJCKAKUBAET JI0
$555, a TouHOCTH yBeNIW4HMBAETCS 10 86 MPOIEHTOB C OIHOBpE-
MEHHBIM yMeHbIneHreM mpocenanus ¢ $8,000 go $6,000. Dtu
pe3ysbTaThl UCIOIB3YIOT MpaBuiio Beixoja Ha crore $2,000 wiu
IPH IEPBOM IPUOBLUTBHOM OTKPBITHH.

MBI MOXEM UCIOIB30BaTh 3Ty KE CaMyI0 IICHOBYHO (HUTYpY,
4T00OBI YCTAHOBUTH TOPTOBBIC BEPOSATHOCTH Ha PBIHKE OOHIOB. DTa
¢durypa HacTOJIBKO MOIIIHAS, YTO MOXKET HCIIOJIb30BATHCSI HA BCEX
pPBIHKaX KaK aBTOHOMHasl TOproBas KoH(purypauus, ogHako Jlappu-
«KparieHasi KoJIoJ[a» BCE e MPEANOYUTaeT UMETh JOMOTHUTEILHOE
TIOJITBEPIKIACHUE, YTOOBI MCIOJIB30BaTh HABEPHSIKA TOJBKO JIyUIIUC
U3 TY4IIHNX CACTOK.

Data :SAPS00IND-9967 01780

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

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

1490 2 $ 2500 §$ 0 $0 § 3000 cC3l CAGD\BACKETMS\F59.DAT
LR T BOE GREAKM - Teer TAIITIATITTE VU RV BTN
Yucran nputuifb $52,062.50

O6iwan npuobnG $84,06250  Ofuwmb yOumox $-32,000.00
Beery cagnok 109 NpoweHT NP GEUIBHLL GRaNoK 85%
Kon-£0 BLMIPLILHLIX CRENOK 93 Kon-89 NPOHrPLIlHLX CAERGK 16
Canail Gonswol BMrpbI $4,837.50 Casmsit GORLUON NPONTPHIL $-2,000.00
Cpeawit BLiMrpLiL $903.90 Cpegrii npoHrpsIL $-2,000.00
OTHOLIetME CPSAHENO BLMIPLALA K 0.45 Cpeasii pesymsrar cenks $477.64
CReiHesy NPOMIPLIy (BLMIM. 1 NPOKD. )

Maxe, w1Cn0 NOCAEREATeNbHBX B PLILLEH 44 Makc. Weno NoCReLoBATENLHUX NPOHTPLILISH 4
Cpennes wcno Gapoa ¥ BolrphiLed 2 Cpennes wicno 6apog ¥ npourpelluei |

Maxc. npocensHHe NP 3aKpETMN $-8,000.00 Marc. BHYTPHINEEHOS NPOCETAHME $-8,000.00
KoabuupesT npubsing 2,62 Makc. KON-BO KOHTPAKTOR 1
MHHENGHD HEOBXOMMMER CYMMA $11,000.00 NMpudews no cuety 473%

Pucynok 7.2 berubs purypa.
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Data :S&P SO0 IND-9967  01/80
PacyeThe 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\GDYBACKETMS\F59,DAT
HHIT TR BCE COEAKK - TecT 1 HTIATIATTATUTTUAAEATUIATEAREAAARLY,
YncTan Nprlkiie $50,037.50

Ofutas npubint $74,187.50 Qb y6rirox $-24,150.00
Boera caenok %0 MpotieHT NpUGLINLHEX CREeAOK B6%
Kon-B0 BLWPHILLHLX CRENOK 78 Kon-Bo NpOMTpLaNHBD, CABNOK 12
Cambii GONGIIOA BLrpHILL $4,887.50 Cammid GOMLOA NPOAMpLAL $-2,150.00
CpegHuil BLsrpow $951.12  CponHué NponrpLa $-2,01250
OTHOWEHWS CReHErD BUMIPLIWa K 0.47 Cpeywé peaynLTaT CaemM $555.97
CPE[Heny NpOHITILY {BLaarp. v npourp.)

MAKE. WiCAO IOCHEROBATENLHIX UMbl 3 kG, WICAO SOCNRFOBATESMHHLI TR0V Polsi 3
Cpeavee yueno Gapas ¥ Buurpeiled 2 Cpespea wucno Gapas y npomrpuiwedt |

Maxe. NPOCAAAHNE NPY 3AKPHITHA $-6,000,00 Maxc. BHYTPHAHEBHOE NPOCEAAHHE $-6,000.00
KoaddwaumenT npubieim 3.07  Marc. Kon-BO KOHTPAKTO8 1
MUHMaNGHO HEOGXOAMMAR CYMMA $9,000.00 MpsBeine no cuery 555%

PucyHok 7.3 Vcnonb3oBaHue npasuna Bbixoda npu nepeomM
NPUGLINBEHOM OTKPbITUM.

PucyHok 7.4 moka3sbIBaeT pe3ysbTaThl B3TUS BCEX 3aKPBITHI
BHHM3 BHEIHETO JIHs, CONPOBOXIAEMBIX OoOJieeé HU3KUM OT-
KPbITUEM Ha CleNyrolmuil JeHb 1o Oonzam. s BbIXoga u3
toproein  BozbMeM cron $1,500 wim BBIXOA TIpU MEPBOM
NpHOBUTLHOM OTKpbITHH. HemMHorue Tpeiaepbl HOHUMAIOT, 4TO
TaKOM MEXaHWYECKUH MOAXOJ K TOPTOBJE MOXKET OBITh CTOIb
XOpOILL: MBI MOTy4aeM 82-TIPOLIEHTHYIO TOYHOCTh U CPEIHIO
npuoObLTs B $212 Ha caenky npu 57 caenkax, HaurHas ¢ 1990 r.

MoxkeM 11 MbI chenare 3Ty ¢urypy euie sddexruBHee?
beccriopro. 3naere kak? K 3ToMy BpeMeHH BBI YK€ JOJKHBI
3HaTh U, BEPOATHO, 3a1aeTech BorpocoM: "He mydre mu durypa
paboTaer Mo OHUM JHSM HeZlenH, deM 1o apyrum?” Tak oHO u
ectb. Ecin Mbl OyzieM OTKpbIBaTh MO3UIIMK B JIFOOOH JIEHb, KpOMeE
4eTBepra, Kak ¥ B MpeapyIyieM npuMepe ¢ S&P, To moganmem
tourocth 710 90 mporeHTOB M crienmaem $17,245 Ha 41 cuenke
npu cpennel mpuObUH Ha caenky B $420 (cm. pucynok 7.5).
Kyna yx myudre, pe0siral

[IpoGnema B TOM, 4TO 3TH (PUTYpHI BHEIIHUX JHEHN CITy4aroTCst
HE TaK yX 4acTo, Kak Ham xortenoch Obl! B ciemyrormmii pas,
KOT/Ta BBl BUIMTE BHEUTHUI JICHb C 3aKPBITHEM BHH3 HIDKE, YeM y
TPEJIBITYIIETO JIHSI, HE ITyTraiTech, 8 TOTOBBTECH IIOKYTIATH!
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Data : DAY T-BONDS 67/99

PacveTHue paTe : 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

FH T 41 £ BCE GIIENKK - Tee 1HEATITATERAEATEICL AL AR LAAARRAVY
Yucran npubbin $12,115.00

O6twan Np1Gens $27,665.00  OBupii y6umox $-15,550.00
Boere cenck 57 TpoieHT pkGeinbabX CRenK 82%
KOn-80 BHTPEAUHGI CABNOK a7 Kon-80 MpOKr phiLiHBX CBRROK 10
Campii GONbWOR BokrpolLLs $2,101.25 Campit GONLLIOR NPOWIPLILY $-1,555.00
CpenHisi BLHDBIL $588.62 Cpapswii NpOWPEIL $-1,555.00
OTHOLIGHHE CPEHEN BLMIPLALA K 0.37  Cpensmil peaynsTart caenki $212.54
ChaHeMY D)oUIpiLY {EBMIrp. ¥ Npanrp.)

#MaKe, YMcnC NOCAEAOBATENbHLIX BHIW PIWSI 11 Make, WICID HOGNA0ATRNLHBE NPOIPHLLIBH 3
Cpefnee witno Gapos Y BUHMPLILEH 2 CpegHee wicno 6apoB ¥ nponrpotiuei i

Make. ApoceNaHwe NpH SaKpHTAH $-5,416.25 Maxc. BHyTPIOHEBHOS IDOCAAHNE $-5,510.00
Koadduament npuboliis 1.77  Maxe. ron-BO KOHTPAXTOR i
MUHKMANGHO HEOBXOMMAR Cyamia $8,510.00 Mpwbeinb no cvety 142%

PucyHok 7.4 Bce 3aKpbITUS BHU3 BHELLHWX AHEN.

JaBaiiTe B3rJsiHEM elle Ha OfHY Oblubi0 Qurypy s S&P
500. Tenepr MBI OymeM HCKaTh JFOOOH JI€Hb, 3aKPHIBAIOIIUICS
BBIIIIE MaKCHMMyMa NpEIbIAYIIero IHS W MMEIOUIMA JBa
MIOCJIE/IOBATENIbHO TPEIIECTBYIOIINX 3aKPBITHA BBEPX, UYTO
JIeNaeT ero TpeTbuM JaHeM moapsia (cMm. pucyHok 7.5). Takwe,
Ka3aJI0Ch OB, MOIIHBIE MPOSIBIICHHSI CHJIBI HEPEIKO COOIa3HSITH
yOJIMKY Ha MOKYIIKY.

Hampumep, npu ipoBepke 31oi purypsr ¢ 1986 r. mo 1998 r.
st S&P 500 3adukcupoBaHo 25 ciydaeB €ro NposiBICHUS BO
BTOPHHUK C TIOCIIEAYIOIIMM CHTHAJIOM Ha MPOAaxXy B cpemy. 13
Hux 19 okasamuch BBIMIPHINHBIME, mpuHecs $21,487. Ha
pBIHKE OOHIIOB ATa ke PHrypa ykasaia Ha 28 CIElOoK B UeTBepr
¢ mponaxeil B maTHuIly, caenaB $13,303, uto OpocaeT BbI30B
npodeccopaM  CIydalHOTO ONyKITaHWsST € 3aCTaBsSIET HX
3a7ymMarbcs Hajx ero 89-mpoueHTHO TouyHOCThIO. TecT Mo
6ormam mpoBomwiicst Ha HaHHBIX ¢ 1989 r. mo asrycr 1998 r.
st 6oupos mcnons3osaicst cron $1,500, a gma S&P 500 —
$2,000.

Jnst o0oux pPHIHKOB MBI HCHOJNB30BATM IPOCTOW BBIXOJ
«KaTamyJIbTHPOBAHUS», KOTOPOMY sI Haydy Toxke. Mmeercs
HECKOJIbKO OCHOBHBIX KPaTKOCPOUYHBIX (DUTYp, IOTOOHBIX 3TOH,
KOTOPBIMHA § TIOJIB3YIOCh B CBOEW Toprosie. Kaxnplidi 1eHb
BEJIETCSI IOKMCK, YTOOBI BUICTD TO, UTO MPEICKA3hIBACT TEKYLIYIO
¢urypy. HexoropsiMu ¢urypamu aisi akuui s MOJb3YHOCh B
TEYeHHE MHOTHUX JIET, HO HUKOT/Ia He MePECTal0 UCKATh HOBBIE.
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Data : DAY T-BONDS 67/99
Pac4eTHe DaTH 1 06/10/90 - 08/27/98

Num. Convv P Value Comm  Shppage Margin  Format  Drive:\Path\FileName
144 -3 $ NHB0 %0 $0 $ 3000 cC8 C\GD\BACKET\F061.DTA
SR 7 BCE COENKU - Tect TARARTATAVAURTARTT ATV,

YneTan npubens $17,245.00

Ofwar npubsink $23,465.00  OfuyeH ybemox $-6,220.00
Boero crenok # TP CLUEHT DPHOBILHBI SARROK 20%
Kon-B0 S6lPLILIHGY SREN0K k1) Kon-B0 NpOMTPGRUHbY, CAEROK 4
Camuiit GomuiLiof Basrpeny $2,101.25 Camai SONbION Npourpbay $-1,555.00
CpepHi BLHIPLIW $634.19  Cpewii npoWrpui $-1,555.00
OTHOWEHWS CPESHEND BLIHIPLALA K 0.40 CpenHwH peaynLTar cagmm $420.61
CPenHaMy NPOHDbLLY {BMrp. M NpoHTp.}

Maxe. 1eno RocReaosaTeNbHbD BbiMrpatuei 1 Ma. WHCRD NOCNER0BATENLHEIX APON pHItLel f
Cpeapee Yucno Bapos y Bumrpeiwei 2 Cpennee wicno 5apoB ¥ NPOHIPLILed 1
Makc. NpocanaiMe NPH 3aXDHTHH $-1,555.00 Maxc. BHyTPHOHEEHOB NDOCEAAHHE $-1,595.00
Koadpduumert npubbum 377 Maxg, xon-80 KoHTPaKTOS 1
MUHHMANEHO HEOGXDAHMANA CYMMA $4,555.00 MpieGram no crety ans%

PucyHok 7.5 Toproens no nobbim gHAM, KpOMe YeTBepra.

Bonpochbl, KOTOopble crieqyeT 3aaaTb

@urypsl pabortaroT. S 3HaI0 3TO TOYHO. 3a BCE ITH TOIBI 5
BHEC B KaTaJOI COTHU LIEHOBBIX (UI'Yp M Ipelarar Bam
CAENaTh TO XK€ CaMoe, HauyMHas C TeX, KOTOpBIE s MPUBOKY
31eck. Jlyuie Bcero mogymath, mouemy 3Té Gurypsl pabota-
10T. Uro oHHM mpenctaBusior? Mory nu g Haiitm Qurypy,
paboratomyro Ha Bcex pblHKax? Mwmeer nu 3HaueHue
TOPTOBBIN JICHH HEJICITH?

BoT 3amac Moux BONpOCOB, HO TIJIaBHBIM TI'€H MpPaBIBI,
KOTOpPBIM s umly, OJTO Hekas Buaumas ¢urypa,
HMOLIMOHAIBHO BTATHBAIOUIAasl MYOJUKY B TOKYIKY WIH
IPO/aXXy MMEHHO B HEIMpPAaBUIBHOE BpEMs... IS HUX... U B
NpaBUIbHOE BpeMs i  MeHdA. [loHummanue sMonui,
OTPaKEHHBIX Ha rpaduKax, K04 K «ITCHHIO TPaduKOBY.

«Tpenimep Puk», ydacTHMK HENAaBHErO0 CEMHUHAapa,
INPUCIAI MHE IO 3JEKTPOHHOM IOYTe 3Ty 3aluCKy, B TO
BpeMs Kak s mucan JaHHbIA pazzaen. [Ipounraiite ee, 4ToObI
HOHSATb, YTO BaM HAJI0 B ce0e UCKATh U C YeM OOpOThCS:

XOTHUTE y3HaTh €IlIe OJHY MCTOPHIO, JOKA3bIBYIOIIYIO, YTO
BaM He clefyeT ObITh AIMOIMOHABLHBIM Tpeiinepom? Bot oHa,
BbI HAlJIETE €€ NUHTEPECHOM.

B npomnslii yUK-3HA S peLIWI, 4TO MEPBOE, YTO CHENAI0 B
NOHEJIEJIbHUK YTPOM, — IIOCTABIIIO CTOI HA MOKYIIKY MatCKOM1
menu Ha ypoBHe 77.80.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

PucyHnok 7.6 3akpbITHie BBILLIE MAKCUMYMA JIHS.

Bckope mocie Toro, Kak Me/ib OTKPBUIACK, S TIO3BOHWII CBOEMY OpOKepy
(x coxKaleHHI0, MOH IMOCTOSTHHBIN OpOKep HE MPUXOAUT Ha PabOTy paHee
8 yrpa) u cnpocwi: « [Touem Obuta Meb HbIHYE YTpoM?» OH OTBETHII:
«I He cnexy 3a Menplo, S JICUCTBUTENBHO HE 3HAK0, HAJIO
HOCMOTPETh...» (Xopor Opokep, HeYero cKas3ath).

«O'keit, — ckazal s, — KakoBa rocyeaHss nena?» M nmomyqmn otser,
yto oHa cocrtasiasaiaa 77.00, morususimucs ¢ 77.90: 370 03Hauyaso, 4To
IIeHa YK€ YIIUTa BBIIIE MOETO CTOIA, TIOATOMY S PEIIHI, YTO MO0y

OTKaTa.
51 mepe3BoHMI mo3xke, neHa Obita 77.30. U cHOBa s HUYEro He cTal
nenats. "[louemy?" — cnpocure Bbl. S NEWCTBUTENBHO HE 3HAIO, 3a

UCKJTFOYEHHEM TOTO, YTO S CUUTAl HEOOXOJIUMBIM «HAONIOIATh 32
PBIHKOM», 4TOOBI MOHATH, YTO Jeiarh. Camoe CMEIIHOE — menepsb s
3HAl0, ecau Obl YyeHa nouiia eviue, s #coaa ovl omkama, eciu Ovbl OHa
nowwia 6Hu3, s 6vl nobosIca noKyname. S maHudecku O6osics OONTaHKH
BBEPX-BHU3, a BeJIb UMEHHO 3TO ¥ npoun3onuio! UTo, B KOHIE KOHIIOB, S
XOTEI «yBHJIEThY» — IMociaHue ot bora?

Korpa s mepe3BoHWI mo37Hee B TOT AeHb, Meas Obuta mo 80.30.
«Uepr... O'kelt, Kynu OAMH MO PBIHKY». Teneps s 3HaJ, 4TO MeIb OblLIa
JEMCTBUTENLHO TOpsiYa, U €€ TMOKYIKa MPOTHBOPEUnsIa BCEMY, YTO BBI
Ipenojaiyd HaM B NOpouuibli  yuk-3HA. Ho Kkakag-ro modru
TAaMHCTBEHHAsl CHUJIa «IIOJATOJIKHYJTa» MEHs K ATOoW craenke. S kymun
OUYEHb OJM3KO K MAKCUMYMY JIHSI, HOMOMY YUMo Obll pAcCmpoeH, Ymo He
8ouLell 8 PLIHOK paHblULE.
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Ha cneayrommii neHp Menp Hayajla OTKAT, K CYAaCThlO, OHA, B
KOHEYHOM CUeTe, TOIIIa Bhiiie, Ho 310 cromwto MHe $500. [lypak, aypak,
nypak. Heyxenu s 0 cux nop Hudemy He Hayuwics? Jla, Hayduics, BOT
KaK 3TO BCE MPOCTO: IJIAHUPYHTE BaIIM CIEIKUA U HE OTKIOHSAUTECH OT
IUIaHA, HE TIO3BOJISIATE AMOIUSM BBITAIKHBATh Bac 3a OOpPT B camoe
HEMOAXOISALIEE BPEMSL.

3ameTku Prka HamoMHUIM MHE 4eM-TO pbIOANKy: s 3a0pachiBaio
yepBs W IUIABHO IIOKAaUMBAK YIOYKOM - KIEBAa HET, g XAy - IO-
MpeXXHEMY HMYETo, TOT/Ia s Aepraio 4yTh CHIIbHEE U... xor! S moauenun
xopouryto pei0y. Kaxercs, 4To pbIHOK LIEIUIIET HAC TOYHO TaK )K€, KaK
MBI pBIOY, — TOJIpa3HUBAs HEOONBIINM IIEBEJICHUEM, TIOKa MBI HE
NoTepsieM CIIOCOOHOCTh COMPOTUBIISATHCS U HE 3arTIOTUM HAKUBKY.

[IpoGiema B TOM, 4TO HE ThI JIOBHIIIb U CPBIBACTCA, a ThI KJIIOCIIb U
tepsemb. Hy yxk, Her, wu30aBbTe MeEHA OT JTOro «Opena
NPUHYIUTEIBHOTO KOPMIICHUS» !

B cnenyromuii pa3, xorga crapyxa JKaaHOCTh MOXJIONAeT Bac IO
MJIe4y WJIA BBl YCIBIIIUTE BOJHUTEIBHBIA 30B, MCKYIIAIOUIUN Bac
CXBaTUTh HAXUBKY, HE KitouTe!

Mowu cburypbsl yoapHbIX OAHen

VYepimstomas pa3yM JKaJHOCTh — BOT, 4YTO JEPKUT MHOIUX Ha
pacxoaHOM CTOpOHE OYXTalnTepCKOW KHUTH B 3TOM OU3HEce. DTO III0X0
JUIL HUAX, HO XOPOILO JJIsi HAac, €CIM Mbl CMOXKEM BBIYUCIUTH TO, YTO
3aCTaBJsIeT WX KJIeBaTh, HaBS3bIBas HENMpaBWiIbHBIE pemieHus. OmHo
TaKoe «COOBITHE 5 Ha3BaJl Pa3BOPOTOM yJIApHOTO JHs. JTO JAHHU, KOT/ia
PBIHOK COBEpIIAeT KPYIHBIA PBHIBOK BBEPX WJIM BHU3, U OTO PE3KOE
JIBIDKEHHE TIOOYKTaeT MacChl K MapOAEPCTBY.

CymectByer aBa Tuna yaapHbix AHeid. [lepBblii TUN JOBOJBHO
oueBuneH. «CIeHapUil ymapHOTO JHS TOKYIKH» COCTOUT W3 JHS,
KOTOPBII 3aKpBhIBAETCS HU)KE MUHUMYMa MPEAbITYLIEro AHI — TO, YTO
ko Croysmn (Joe Stowell), umerommit oueHb ocTpblii a3 Ha
rpauKy, Ha3bIBaeT «TOJbIM 3aKpbITHEM» («naked close»). Takue nHu
MOTYT TaKK€ HAKphITh MUHUMYMBI OT 3 110 8 TpeabIIylnIux THEH.
Yapructy, npoecCHOHAIBHOMY TEXHHYECKOMY AaHAJUTHKY H BCEM
OCTabHBIM 3TO HAIlOMHHAET TPOPHIB B HIKHIOID CTOPOHY, B
pe3yJbTaTe 4ero mocie SKCTpeMaIbHOM pacnpo/jaki OHU MONaJaioT Ha
00e/IeHHBIH CTOI.

WHorna oHu ObIBalOT MpaBbl, HO OOBIYHO CHJIBHO ONIMOAIOTCH,
MIOTOMY YTO PBIHOK HEMEIEHHO ¥ TTOJTHOCTHIO Pa3BOPAYHBACTCH.

Cuenapuif yaapHOro JHS NMPOJAXXH B TOUYHOCTH HMPOTHUBOIIOJIOXKEH
(cMm. pucyHOK 7.7). 31eCh BaM HY)KHO HCKaTh JE€Hb, 3aKPBIBAIOIIUAINCS
BBILIIE MaKCHMMyMa NpEeALIECTBYIOIIEr0 IHS M, Haubojiee BEpOSTHO,
«TPOPBIBAIONIANACSA» BBEPX, UYTOOBI 3aKPBITECS BBIIIE TOPTOBOTO
JManazoHa. JTO MOJAEPrUBAIOIIMIACS YePBb, 3aCTABIISIONINN TpeiaepoB
3arjaaTeiBaTh ceOs Mpex/ie, YeM OHM MOAYMAIOT.
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SakpbiTHe Bbille MAKCHMYMA
NPEAWECTEYIOWLOrO AHA x

Npoposare ageck
———— —

MokynaTts 3pece

\ JaxpuiTHa Hke Mu-
HUMYMa NpealecTBy-
IOLLETO AHA

PucyHok 7.7 CueHapuin ygapHoro aHs npogaxu.

WimrocTpaniust oKasbIBaeT, Kak 3TO OOBIYHO BBIIJISIUT. 3/1€Ch Bbl UMEETE
CLEHAPHUM IS OKYIIKHU U IPOJIAXKH.

Kak y»xe ropopuiocs, MHOTAA 3T0 HacToSIMM MpopsiB. OqHAKo eciau
Vorce Ha ceoyiowuLl OeHb LIeHa JBUKETCS IIPOTUB YIAPHOI'O JHS U TOProBIIs
Pa3BUBAETCS BbILLIE MAKCUMyMa YIAapHOIO JIHS, 3aKPbITOrO C IIOHMKEHHUEM,
BbI IMEETE IIPEKPACHBIM CUTHAJI HA MTOKYIIKY. TOYHO Tak e ylapHbli JeHb
C TOBBIIICHUEM OJHO M3 TEX CWIBHBIX 3aKpBITHH BBIIIE MAaKCUMyMa
NPENIECTBYIOLIErO JHS, MPUBOAUT HAc B TOTOBHOCTH K TOMY, YTOOBI
NpoJaBaTh, €CIU Yoce HA cledyrouull OeHb 1eHa HUIET K MUHUMYyMY
YJIApHOTO JTHS.

CyTb 37€Ch B TOM, YTO UMEET MECTO HEMEUICHHBI Pa3BOPOT YK€ Ha
CIICAYIONIMI JICHb, O3HAYAIOIIHI, YTO YYACTHUKH PhIHKA (IIPOIABIIBI IIPU
3aKpPBITUH BHU3, MOKYTATEIIN TP 3aKPBITUH BBEPX) YIKE XJIEOAOT rope: ux
npearnosaraeMblii mMpopeiB norepren Heyaady! OHUM oOnsTh 3arioTWin
KPIOUOK, M Temepb IIeHa OTBEYAeT pa3BOpOTOM, JAOLMM Ham
NPEBOCXOJHYIO CUTYallMIO JUIsi BXOJa B PBIHOK. JTO M €cThb ¢urypa, a
320/JHO — U OOBSACHEHHUE, NPUUYHHA, 110 KOTOPOH 3TO TOJKHO padoTath. S
TBEPAO BEPIO, YTO KOIJa TO, YTO <JIOJDKHO CIyYMThCS HA PBIHKE, HE
CITy4aeTcs», Mbl HMMEEM MOIIHBIA CHIHAJ, YTO HEOOXOIUMO CKOp-
PEKTHUPOBATH TOPTOBJIIO C YY4ETOM HOBOM MH(OpMarum.

S1 BBIOpas1 HECKOJIBKO MPUMEPOB MOKa3aTh, Kak paboTaeT 3Ta gurypa
(pucynku 7.8 u 7.9). Kak TOJIbKO MBI PACCMOTPUM JPYTOM THIT pa3BOpOTa
YIIApHOTO JHS, S O0BSICHIO, KaK sl HCTIONB3YIO 3Ty (urypy.
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Data : &P 500 IND-9967  01/80

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

Num. Covv. P Vale {Comm  Skppage Margin  Format  Drivel\Path\FileName

149 2 $ 250 $ 0 $0 § 3000 C3 CAGOABACKSTMS\F59.DAT
TN BOE GOEAKA - Teer 20 MATAATATATVAVAR VAR

YCTan RGN $21,467.50

Obuwan npmbune $33,467.50  OGupsd ybuirox $-12,000.00
Beero caenox 25 TpousHT NprGalnbHe COAMGK 76%
Kon-0 BeMrpeauHbIx cAenoK 19 KOM+B0 NDOHEPLILIHLI COBM0K 6
Canii S0 BLmrpLl $4.850.00  Camuifi Sonbiwof rpoWpBIL $-2,000.00
CpagHici Burpeiy $1,762.50 Cpemwi npowrpeitt $-2,000.00
OTHOLISHHE CpeperD Buk puiLa K 0.88 Cpemmil peaynsrar caenk $659.50
CPeaHEMY NPOoHTPLALY (BEHMD. W NPOWID.)

MEKEC. WHGNO NOCNENOBATE IbHbE BUHMPILEH & Makc. MHCAO NOCNEAOBETENLHER NPOWIPLILLCH 2
Cpelwien wicno 5apos ¥ sLmrpeaLel 2 Cpeanee weno Gapoe ¥ nponrpeaLeii ) 1
Mare. NPOCRRAHUE NPH SAKPLITHH $-4,000.00 Maxc. aHyTpHOHEBHOS NPOCEAIHHE $-4,775.00
KoagxprupesT npubeuia 279 Maxc. Kon-80 XOHTPAKTCS 1
MuHimsansho HeolxogHMan cyMma $7,775.00 {Tpubene 0o ey 276%

Pucynok 7.8 Kak pabotaer ¢urypa ynapHOro JaHs.

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 $ 3% $ 0 $0 § 3000 csl CAGD\BACKET\FO61.0TA
KT BCE CIENKY - Teer 4 BAATATATATATHAATATAATARAAVAVAAAN,

Yuctad npubbing $13,903.75

Q6wias npubeus $18,000.00  Obewwil ybumok $-4,696.25
Boero coenok 28 FIpOUSHT NPHBELIBHLE CliBNOK 89%
KoR-80 BHIPHILLHED GHBACK 25 Kon-B0 NPOIIPLILLIHBY CRENOK 3
Camuli Goneuwod ssmrpoal $2,413.75  Camili Sonbwoi Mpowpew $-1,586.25
Cpewii Buirpbi $720.00  Cpamuwi npoHrpi $-1,565.42
OTHOWSHNS CREANETo BEMIPLALA K 045 CpenHuli pesynbTaT GAGnK $475.13
CPEZHEMY NROHIPHULY {Bo¥rD. 1 NpoHIP.}

Maxc, YHOO NOCNEA0BATENLHD BLIMTPBILLEHA 9 Maxe. 4MeNo NOCNED0BATEALMLX NPOMPhiLLed 1
CpenHes YMcno Sapoe ¥ Buurpoiled 3 Cpennes wicno 6apog y npourprilied 6
MaKe. NPOCasAHNe NPH 3aKPLTHH $-1586.25 Maxkc, BryTpHIHEBHOE NPOCEARIME §-2,648.75
KoadHupent npubiinm 383 Maxe, kon-eo KoHTpaKTOR 1
MitmManbHo HeolX0MMan Cyamas $5,848.75 NMpuitins no cuety 235%

Pucynok 7.9 /Ipyroii npumep Gurypsl ynapHoro aHs.
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Moii BTopoi#i pasBopor ymapuoro aus (pucyHok 7.10) uyTh TpymHee
UICHTH(PHUIIMPOBATH, HO PA0OTAET OH HA TOM K€ CAaMOM MPUHITUIIE. PHIHOK
HE TIOJUIaeTCsl Ha OJHOJHECBHYIO aKTHBHOCTH M Pa3BOPAYMBAsACH YXKE HaA
cnenyromuii  gaeHb. Durypod, KOTOPYH BBl OyJeTe HCKaTh, 4YTOOBI
MOJTOTOBUTh OTKPBHITHE TO3WIMHM Ha TOKYIKY, OyIeT IeHb, WMEIOUIHA
3aKpBITUE BBEPX, a He 2onoe 3akpvimue 6Hu3. OAHAKO €CTh KIIIOY, WIH
CEKpeT 3TOW (UTYpHI: 3aKphITHE THS OYyIeT HAXOAUTHCS B HIKHUX 25
MIPOLICHTaX AMAara3oHa JHS, a B caMbIX Jydmux ¢urypax Oyaer emie u
HUKE OTKPBITUS JTHS. S Ha3bIBarO 3TO «CKPBITBIM YAApHBIM THEM» H3-3a
3aKPBITHS BBEPX.

BoT 4ro ciyunniock B 3TH JHH: MO0 OTKPHITHE ObLI0O HAMHOTO BHIIIIE, &
3aTeM JIeHb 3aKPBLICS C MOBBIICHUEM, HO 3HAUUTEIHHO HIYKE MAKCHMYMOB,
1100 1eHa OTKPBUTACh HEMHOTO BBIIIE, CYIIIECTBEHHO TPOIIIIA BBEPX, ITOCIIE
4ero He CyMena ylepkaTh AOCTHKeHus qHs. HecoMHeHHO, OHa 3aKphlIach
C HEOONBIIMM TIOBBIIICHUEM, HO 3HAYUTEIBHO HIDKE MaKCHMyMa.
[Tokynarenu momy4yunu yaap B r000# U3 3TUX GUTyp, a YapTUCTHI TETEePh
HauHyT uckatk nposai (the kill).

W npoBanuBaroTCs caMH, €CiH y>K€ Ha CIeAYIOIIHA JIeHb 1IeHa HeCeTCs
B OOpaTHOM HampaBlICHWH H OEpeT MAaKCUMyM JTOTO YIapHOTO JIHS.
CHoBa MBI BUAMM, Kak ¢urypa pbIHOYHOI'O TMpoOBajla HEMEIJICHHO
pa3BOpauMBACTCs yoce Ha cledyrouull 0eHb. ITO UYPEe3BbIUAWHO ObIYUI
Habop coObITUM, TpeOyrolMii yXxoAa B JIOHT, OCOOEHHO €ClM CIeHa
MOJrOTOBJCHA I POCTa HAMMHU (POHOBBIMH (BCIIOMOTaTEIbHBIMH )
UHCTpyMeHTamu, Takumu kak: TDW, TDM, peiHOYHBIE COOTHOILICHHUS,
HePEKYIUICHHOCTh/TIepEenpOIaHHOCTD W TPCHI.

Mokynaem 3fech

JaKpuiTve BBepX,
HO B HAHWX 25% AManasona AH

Pucynok 7.10 CkpwITbIil ynapHbIi 1eHb (MTOKyIKa).
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CKpBITHI yOApHBIA JIHb TMPOJAXXH B TOYHOCTH IPOTHUBOIIOJIONKEH.
WmuTte 3akppiTHE BHU3, HAxXOAsAIICeCs B BEPXHUX 25 MPOIEHTaX
JMara3oHa JHS ¥ BBIINIC OTKPBITHS THSA. Hamr BXoa HacTymaer, Koraa
[EHa MagacT HIKE MHUHHMyMa CKPBITOrO YyIapHOTO IHS yoce Ha
cnedyrowull 0ers, YKasbIBas, 4TO POCT COpBaj cs. BBICTpHIN B3I Ha
pucyHok 7.11 nmact BaM TpejACTaBICHHE O TOM, KaK BBITVISIHT 3Ta

durypa.

Kak MCnone30BaThk QMIYpH YHAPHOTO HHS

CymiecTByIOT JaBa croco0a HCIonb3oBaHus 3Tux (uryp. JlaBaiite
CHaYaja pacCMOTPUM (pUTYPY TPU KPYTOM BOCXOJISIIEM M HUCXOJSIIEM
TpCHOAX, T. €. TPCHAAX, B KOTOPBIX BaM XOTCJIOCh OBl HaXOoOUTHCs UIIU
n00aBsATh (HapalMBaTh) MO3MIKIO. B TakoM HampsHKEHHOM TpPEHJIe,
HAIllpaBJICHHOM BBCPX, IMOABJICHUC HHWKHCHAIPABICHHOIO YAAapHOIO
JIHSI, CKPBITOTO WJIM HET, 3TO OCHOBAaHWE JIJIsl TIOKYIIKU Ha CIICAYIOIIUH
ACHb W TOYHOC IMOATBCPKACHHUEC, YTO TPCHA IHIPOAOJLKACTCA KU T'OTOB,
YTOOBI TPEHIEPHI COBEPIIWIIN €IIe OJIMH 3aX0J1 B IPEKHEM HAIIPABICHUN
— €€ OJWH PBIBOK K COJIHILY.

B  TpeHme, HampaBIeHHOM BHH3, MbI  YBHIUM  HPSIMO
IPOTHUBOIIOJIOKHYIO CHTYAaIUI0, YETKO YKAa3bIBAIOIIYIO, KOTAA CIEIyeT
CHOBA 3aCKaKWBaTh HA CHIDKCHHE. 31IeCh BBl OyJeTe MCKaTh WIH JICHb
ToJIoTOo 3aKpbITUA BBCPX 1501048 HI/DKHCHaHpaBJ'ICHHLIf/'I JCHB,
3aKpBIBAIOIIMICS B BEPXHEH YacTH CBOEro nuamazoHa. Ecimu yxe Ha
CJ'Iejly}OHII/If/'I JACHDb LCHBI IPOBAJIMBAIOTCA HUXKC MUHHUMYMaA 3TOT'O OHA,

JaKpbithe BHU3,
HO 38B8PUARTCR HA MUHHMYME

MNpogoeaTs 3geck

N

Pucynok 7.11 CkpsITblil ynapHsIi 1eHb (Ipojaaxa).
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OPULLIO BpeMsl OTKPBIBaTh KOPOTKWE MO3uIUH. IIpumepsl, moka3zaHHbIE
3[1€Ch, TOJKHBI IOMOYb BaM MOHATH BaXKHOCTH 3TOM TEXHUKH.

Jpyroii crmoco0, KOTOpBIi MHE HpPaBHUTCS, YTOOBI HCIOJIB30BATh ATH
yIlapHble THHU, COCTOUT B HAXOXKJICHUU PhIHKA, KOTOPBIA TOMYETCS HA MECTE.
3aTeM 51 OTMEYAal0 yapHBIi JA€Hb U JEUCTBYIO COOTBETCTBYIOIIM 00pa3oM,
KaK TOJIbKO IPOpe3aeTcsi MaKCUMyM WM MUHHMYM YyAapHOro aHs. 51
UCXO0XY U3 TOTO, YTO MBI, IO BCEil BEPOSITHOCTH, YBUJIUM MPOPBIB 007IaCTH
ckomiennst nen (breakout of the congestion), ecnu ymapHbIi JICHB
HEMEJICHHO pa3BepHeTcs. Takoe NeHCTBUE HAIIOMUHAET PBIHOK, KOTOPBIN
JIBUHYJCS TyHa, Tlle CTOAJIU BCE CTOMbI, M HAKPbUI BCEX «MJIAJCHIICB
NPOpBIBA», PACCTABUBIIMX TaM CBOM opjepa. lIpopblB — curHam s
TpelaepoB OpaThbcs 3a Je0, U OHM JenaroT 3To. YTo yOuBaeT ux, Tak 3TO
HEMEJICHHBIA Pa3BOPOT, MPOUCXOAIIUN YK€ Ha CleayroImmii AeHb. OHH
HE MOTYT HE BEPUTh B CBOIO «yJauy» M PElIArOT Jep>KaTbCs HECMOTPS Ha
Pa3BOPOT: HECKOJBKHMHU JHSMHU TI03KE OHHM MOKHIAIOT CBOM ITO3UIUH,
00aBIIsisl PHEPTHUIO JIBIXKEHHUIO, KOTOPOE MBI Moiimanu Onaronaps ¢purype
yIAPHOTO JHS.

Kondyuuit, nomxHo ObITh, OBUT YAPTUCTOM, KOTAA CKa3zal, YTO OJHA
KkaptuHa (oaMH TpaduK) CTOUT THICAYM CJIOB. Sl OTMETWJI TPHUMEpHI,
JEMOHCTpUpYIOIue (QUTypbl yAapHOTO IHS B TOPIOBBIX JHAla30HaXx,
4TOOBI BBl UX U3yunian. OHU MOKa3aHbl HA pUCyHKax /.12 — 7.17
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Pucynok 7.12 Cepedpo Comex (nueBnoit rpaduk). Cosznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 7.13 Kaznaueiickue 00H/b1. JJHEBHOM rpadik CO3aH MPOTPaMMOit

«Navigator» (Genesis Financial Data Services).
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Pucynok 7.14 Kasnaueiickue 6oH/b! (1HeBHbIC Gapbl). ['paduk co3naH nporpaMMeH

«Navigator» (Genesis Financial Data Services).
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Pucynok 7.15 Coesas myka (nHeBHbIE Oaphl). ['paduk co3man mporpamMMoii
«Navigator» (Genesis Financial Data Services).

omm=stiz] o
- 580
il
YnapHuil feHb --aq- B
=i |-
| f

n d IJ}H‘HH -

¢
pthtttr’ : &

1 i 1 1 L 1 ] ]

359 ElEd ] 32993 4/5/93 41293 A119/93 4/24/93 33

Pucynok 7.16 Cepebpo Comex (nHeBHbIe Oapsl). ['paduk cozaaH nporpaMmoit
«Navigator» (Genesis Financial Data Services).
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PucyHok 7.17 MNMuweHnua CBT (gHeBHble 6apsbl). Mpaduk co3aaH

nporpammont «Navigator» (Genesis Financial Data Services).

JloBywika cneuyvanumcrToB

A BOT (urypa, MO3BOJISIOIIAST WCIIONIB30BATh HJCIO YIAPHOTO JIHS €IS
OOHUM crocoboMm. Ota wuaes npuHamnexut Puuapny Buxoddy,
HanmcaBmemy B 1930-x romax mocoOwe mo Toproeie Ha (HOHIOBOU

6upike. S BbIcoko LieHIO Tpyasl Bukod-ha, moromy uto B

1966 u 1967

rojax padotan npsmo HanpoTtus 6ubnuorexu B Kapmene, Kanudopuus,
rne Bukodd nHammcan MHOroe u3 TOro, yTo IMO3JHEE Mepeianl B 3Ty
oubmmotexy. OgHaXIBI MO BOJIE CYIh0BI BO BpeMsi 00€IEHHOTO Iie-
pepbIBa s HATKHYJICS TaM Ha €ro paboThl U MOCIIE 3TOr0 B TEUEHHE BCETO

CJICAYIOUICTO Irojia nNpeIoMJIsI xJe0 Ha €1ro 3aIltucCsAaMu.

Konnenmst Bukodda B TOM, 4TO PBIHKH «yNpPaBISIOTCS», MO BCei
BEPOSITHOCTH, HE MAHUIYJISITOPOM, KaK Bbl MOIJIM IOJAYyMaTh, a CKOpEE,
KOJUIEKTUBHBIM CO3HAHUEM, HEKUM OOJBIIUM aMOpP(GHBIM «OHU». OTH
«OHMY, KaK yuuT Bukod¢, 1BUraroT pelHOK, 4TOOBI BOBJIEUYb TPEHAEPOB
B UIPYy B camoe Henoaxozsiee BpeMs. CrennanucTsl oNnepanoHHOrO
3ama Hpro-Mopkckoit  (hOHIOBON OHUpKH, BeIylMe 3alMCH KypCOB
aKIMi, 4acTo OOBHHSUIUCH B «IIPOTOHE» M TMOATACOBKE LIEH, YTOOBI
3aMaHNTh TPEUIEPOB B JIOBYIIKY. OTCIOAA U OSIBUWICS MO TEPMHH IO~

ByIIKa CHCIUAIIMCTOB», HO 4 HC OOBHMHSI0O HUX B

KaKUX-1100

MaHHIYJSIIUAX — JIe0 TYT B HAMHOro 0o0jiee KOCMOTOHHYECKOM
XapakTepe IBIDKCHUS LIeH. S| 3HaK0 CIEIMACTOB: OJWH M3 HHX, Byl
Aopame (Bill Abhrams), moii apyr B Teyenuwe 15 ner, yOeauTesabHO

JI0Ka3aJl MHE, YTO OHU HE ITOATACOBLIBAIOT IIEHLI aKIIUH.
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«lIponakHast JOByHIKa» — 3TO XOPOLIMH BEpXHEHANPABJICHHbIA
TPEHOBBIN PHIHOK, JABMXKYIIMICS B OHY CTOPOHY B TeueHue 5—10 nneid, a
3aTeM TPOPBIBACTCS BBEPX C TOJBIM 3aKPHITHEM BBIIIE BCETO JUANa3OHa
TOproBiau. VICTHMHHBIA MHUHMMYM JHS [pOpbIBa CTAaHOBHUTCA 3aTeM
KpUTUYECKOM TOUKOW. Ecimm oHa mpopeiBaeTcs BHHM3 WIM B3dTa B
nocieayroume 1—3 aHsA, ecth OojbIIasi BEPOATHOCTb, YTO IPOPHIB, Ha-
NpaBJICHHBIN BBEPX, ObLT JIOKHBIM, @ TPEHIephI 3aTOBAPWIMCH HanpacHo. OHH
ObLIM MOMMaHbI HAa SMOLMOHAIBHOM MOKYIIKE, a JUCTPUOBIOTOPHI KLU W
TOBApHBIX (PHIOYEPCOB, BEPOSITHO, PA3TPY3UIICh HA STOM )KHUOTAXE 3a CUET
macc.

Fme onmHa «IOBYIIKa CHEHUAINCTOB» — <(IIOKYIIHAs JIOBYILKAY,
HPOTHUBOMNOJIOKHAS  «IIPOJAXHON JIOByIIKe». OHa BO3HHMKAET Ha PpBIHKE,
WIYLIEM B HWKHEM TpEHJIE, KOTOpbIM 3areM cTaOMIM3upyeTcss B OOKOBOM
JBIOKEHUH B TeyeHne 5—10 1Heid, mocie yero npopbiBaeTcs BHU3, C TOJIBIM
3aKpBITHEM HIKE BCEX JHEBHBIX MHHUMYMOB JMalla3oHa TOPrOBIIH.
Teoperuuecku, Bbl JODKHBI MOAYMaTh, YTO 3TO YTSHET LIEHbI HAMHOIO
HIDKe. JlelicTBUTENBHO, YacTo Tak U ObiBaeT. OHAKO €CU MPOUCXOIUT
BHE3AITHOE YIy4llleHHUe, TOJHUMAIOIIEe LIEHY BbIIlIe HCTUHHOTO MaKkcuMyMa
JIHS TIPOpPBIBA, ATO O3HAYAET, YTO TOYTH HABEPHSIKA IMPOU3OIIET Pa3sBOPOT
pbiHKa. Bce mpopaxHble CTOIBI HMXKE PbIHKA CpadOoTaiM, a MOKYIAroIIas
nyOJIMKa pacchliajiach M Tenepbh OOWTCS BCTaBaTh B JIOHT Ha Pa3BOPOTE
TpeHa.

51 IpUBOXKY 3/1€Ch HECKOJIBKO TIPUMEPOB, MO3BOJIIOLMX ITOHATh TOJIBKO YTO
onmcanHoe (pucyHku 7.18—7.25). Tlociemsiss auarpamMma OTHOCHTCS K
akiusiM Exxon.
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Pucynok 7.18 3o10to Comex (aueBHoU rpaduk). [ToctpoeH
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 7.19 3omoto Comex (aueBHO#M rpaduk). ['paduk co3aan mporpaMmoi
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 T'oBsiauna (nHeBHbIe Gapbl). ['paduk co3nan nporpaMmon

«Navigator» (Genesis Financial Data Services).
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Pucynox 7.19 3omoto Comex (aueBHO#M rpaduk). ['paduk co3aan mporpaMmoi
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 T'oBsiauna (nHeBHbIe Gapbl). ['paduk co3nan nporpaMmon

«Navigator» (Genesis Financial Data Services).
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Pucynok 7.23 Heio-Hopkckas nerkas meprs (New York Light) (nueBrbIe Gapbi).
I'paduka cozmana «Navigator» (Genesis Financial Data Services).
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Pucynok 7.24 Kakao (aHeBHbIe Oapsl). ['paduk co3man nporpammoit «Navigator
(Genesis Financial Data Services).
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PucyHok 7.25 Kopnopauusa Exxon (gHeBHble 6apbl). 'paduk cosgaH
nporpammont «Navigator» (Genesis Financial Data Services).

BaxHoe 3amMme4dyaHue: 3TO paboTaeT u Ha
Gonee KOPOTKUX BPeMeHHbIX nepuogax

3a BCe ATU TOJBl S BUIET HEMAJO YCIEUIHBIX CIEJIOK C MCIOJIb30BaHUEM
ynapHbIX gHer u "noBymiek" Ha 5-, 30-MUHYTHBIX W YacOBBIX IICHOBBIX
rpapukax pHIHOYHOM aKTMBHOCTH. Bam, o0YeHb KPaTKOCPOYHBIM
TpeiinepaM, >KenmarelbHO J100aBUTh WX K CBOEMY BHYTPUIHEBHOMY
apceHalTy TOPrOBBIX TEXHUK. OTH (PUIYpHI TO3BOJSIOT OOHAPYXUThH
NPEBOCXOJIHbIE TOYKM BXOZAa JUIl KpPaTKOCPOYHBIX TpeiinepoB. Cekper
ycrexa, OJHaKo, B TOM, 4TO JUIsl YBEPEHHON TOPTrOBIM Yy Bac 00s3aTeIbHO
JOJDKHO ObITh uTO-TO emie. Hedto Takoe, 4TO MOATBEP)KAAIO Obl
NPaBWIBHOCTh TPEINPUHIMAEMbIX BaMH JIeMCTBUI, HMHa4de Bbl Oyzere
Npe/ICKa3blBaTh 1IEHY TOJBKO C TMOMOILBIO LIeHbl. Bamm mydmnme caenku
COCTOATCSI B PpE3YyJbTaTe MCIOIb30BaHUS HECKOJIBKUX WHIANKATHBHBIX
WHCTPYMEHTOB aHAJIN3a, & HE TOJIBKO LIEHOBOM CTPYKTYPHI.
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"Yync!" — 3To He owmnbKa

Ecmu u ecth kakas-mubo ommOKka B OTHOIICHUH (DUTYPBI, KOTOPYIO S
COOMparOCh ONKCaTh, TAK ATO TO, YTO ST BCEM O HEW pacckasai. ITo camast
HAJISKHAsT U3 BCEX KPATKOCPOUHBIX (PUTYpP, KOTOPBIE s UCCIENOBAT U C
MIOMOIIBIO KOTOPBIX TOProBal. MHOTHE aBTOPHI M pa3pabOTYUKU CHCTEM
BKJIIOUIIIM €€ B CBOM paboThl. HekoTopble U3 HUX (Hampumep, oueHb
crnocobnast Jluaga bpaadopa Parmke (Linda Bradford Ratschke),
KpUTHK KpuTuKOB — bproc baokok (Bruce Babcock), a take [xeiik
bepucraiin (Jake Bernstein)) mocrarouno 6iaropoHo, COCIANIMCh Ha
Moe aBTOpcTBO. Ho MHOTHE HE 3aX0TeNH 3TOTO JIeNaTh U Ja)Xe 3asBUIIU O
CBOEM NPHOPHUTETE, XOTS S MPENojar 3Ty (GUTYpYy CBOMM YYECHUKAM
yxke ¢ 1978 .

durypa oCHOBaHA Ha W3JIMIIHE SMOLMOHAIBLHON PEaKIMH PhIHKA, a
3aTeM — OBICTPOM DPa3BOPOTE, COIMYTCTBYIOLIEM YPE3MEPHOM LIEHOBOMN
peakiun. [IpeBocxozsias HOPMAIBHYI PEaKIUs OTpa)kaeT OOJBIION
pasphiB B IIEHE MEXAY IOCICTHUM 3aKpbITHEM W OTKPBITHUEM Ha
CIIEIYIOIEe YTPO. DTO Ta Ype3MEpHasi PEaKiusi, KOTOPYIO MBI UIIEM B
Ka4eCTBe CHUTHAJIAa Ha TOKYIKY: OMKpblmue, npoucxoosuee Huxice
MUHUMYMA npedvioyweco OHsA. TakoW peakuil cimydail yka3plBaeT Ha
NOTEHLMAJIbHBIM  pa3BopoT pbiHKA. CleHapuil  ykas3blBaeT Ha
YpEe3MEPHYIO PacIpoOaKy, YTO 3aCTABISET JIIOJCH BIAaJaTh B AHUKY U
CNEUINTh MPOJABaTh Cpa3y, Ha OTKPBHITHH PHIHKA, OCOOCHHO €CIIU IIeHa
OTKPBIBAETCS HMKE JIMAIa30Ha MPEIIISCTBYIOMIETO AHS. JTO B BBICIICH
CTETICHH HEOOBIYHOE SBJICHHE, TIOCKOJIBKY IIeHa IIOYTH BCEr/a
OTKpBIBAETCA B MMpeJieiax Auana3oHa MpeIIeCTBYOMIEro JHs.

Bort TakoB packiiaa. Bpems i Bxosa HacTynaeT, Korja mnocie oosnee
HHU3KOTO OTKPBITUS [IEHbl HAYMHAIOT CHOBA WJITH Ha3all, K MUHUMYMY
npeapinymero mHsA. Eciam phIHOK MOXKET coOpaTh JOCTaTOYHO CHII,
4TOOBI CcleNaTh ATO, HauboJee BEPOATHO, YTO JAaBJICHHUE Ha TPOAAKY
YMEHBIIMIIOCH ¥ BCJIE 32 ATHM TIOCIIEAYET PE3KUil pOCT PHIHKA.

Kak BBI MOTTH MpEArNoNoKUTh, MPOoJaka — TO ke caMoe, TOJIBKO
HaoOopoT. Bwl Oynere wHCKaTh OTKPHITHE BBIIE, Y€M MaKCUMyM
MPEIIEeCTBYIONIETO THSA. DMOLMOHAIbHAS PEaKkus WIW CIEHapui
JIOKHOTO POCTA, TMPOSIBIISIETCS B OTPOMHOM 00BeMe TIOKYIIKH MPSIMO Ha
OTKPBITUH, YTO BBI3BIBACT OOJIBIION pa3pbiB, B3BUHYHMBAS IICHY BBIIIC
NPEIIECTBYIONIET0 MaKCUMyMa. BpeMs 11 Halero BXoaa HaCTYIIaeT,
KOT/Ia 1IeHa yIaJieT Ha3aj, K MPeIIIeCTBYIONEMY MaKCUMyMYy, cOOOIIas
HaM, 4TO Pa3pbiB HE CMOT yJepKaThCs, aBas HAM TeM CaMbIM CHIIBHBIH
¥ KOPOTKHI CUTHAJI, 9TO HACTYIIAET 1Mopa 0oJiee HU3KHX IICH.

Haspanue "VYymc!" mpoucxoauT oOT cueHapus  MOBEISHUS
TpeWepoB, KOT/Ia OHU OTKPBIBAIOT KOPOTKHE TMO3UIMU Ha OTKPBITUH,
OCHOBBIBasICh Ha HOBOCTSIX, rpadukax, u T.. Ha MrHOBeHHEe Kaxkerc,
YTO OHHM HaXOJSATCS Ha MPABWIHLHOM IyTH, HO K TOMY BPEMEHH, KOT/a
IIeHa TTO/ICKaKMBaeT Ha3aJl K MUHUMYMY TIPEIIICCTBYIOIIETO JTHS, 3BOHHUT
ux Opokep, 4TOObI COOOLIUTH, YTO IIEHA WAET MPOTUB HUX, OOBIYHO
roBopst 4to-To Bpoje: «Yymc! Mbl, BO3MOXHO, [omsaTh] mocTymuin
HETIPaBUJIBHO, IIEHA BO3BpAIlAeTCsl Ha3a]] JOBOJIBHO CHIIbHO. BBl Bee ere
XOTHUTE MPOJIOIKATh YIEPKUBATh KOPOTKYIO MO3HIIHIO ?)
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K tomy BpemeHnu, Korja Tpeiiepsl, Urparoliie KOJIEKTUBHO, PEeLIatoT,
YTO MOpa BBIMTH M3 MPOUTPHIIIHON CAENKH, LIeHA YK€ HAaXOJUTCS BBIIIE
BUCpAIIHET0 MUHUMYMA, U WX HOBAs IMOKYIKA, WA 3aKPBITHE KOPOTKOH
MO3UIMH, NPUOABIAET [OMOJIHUTEIbHBII MOMEHTYM HalleMy pasliu.
Pucynku 7.26 m 7.27 moka3plBalOT, Kak OyAyT MOSBISTHCS CUTHAIbBI
"Vymc!"

Xopo1o, AaBaiiTe Temepp MOCMOTPUM, KakKUM OOpa3oM MbI Kak
KpaTKOCPOUYHBbIE Tpeiiiepbl MOTJIM OBl UCIOIB30BaTh 3Ty Gurypy. Msl
MOXEM HauaTh C HWCIIOJIb30BaHUs CUTHAIOB Ha MOKynky S&P 500 B
M000i1 1eHb, KpOME Cpe/ibl WM YeTBepra — JHEW HeJeNH, B KOTOphIe,
Kak MbI 3HAaeM, PhIHOK HamOoJiee CKJIOHEH K CHUXEHUIO (CM. PHUCYHOK
7.28). Pe3ynbTaThl TOBOPAT yOedWTEIbHEE, YEM BCE, YTO S MOI OBl
cKaszath 00 3TOM (urype: TouyHoCcTh 82 ¢ ymmHUM TporeHrta, $42,687
npuOBLIM U OYeHb OOJIbINas CpeaHsst NpuObLIb Ha cuenky — $438 —
BCE 3TO 3aMEYaTe]bHO, OCOOCHHO C yYETOM TOTO, YTO CHEIKa OOBIYHO
npogonkaercs 1 1/2 aus. To ecTh MBI OKyIaeM CErOHS M MPO JaeM
Ha oTKpbITHH 3aBTpa. Crom 66T Ha ypoBHe $2,000. Bo3moxHO, BbI 3a-
XOTHUTE MOYUTATh O CTOMAX M Bbixojaax (rraBa 11), 4ToObI yIydIIUTh TO,
YTO 5 MPEACTABIAIO 37ECh.

Mokynark 3aech Ha CTONS

PuiHOK OTKprIBAETCA

WOKS NpEAMOYLISro
MIHHHMYMa

Pucynok 7.26 "Vync!" curHan Ha MMOKYTIKY.
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PHIHOK OTKPHBABTCA Bhile
NPefRIYUero MaKCHMYMa

NponoBaTs 3aech
Ha ¢Tone

Pucynok 7.27 "Yymnc!" curnan Ha npogaxy.

Data :SAP500IND-9967  (9/80
Pac4eTHLIQ AaTH : 15/09/87 - 28/08/98

Num. Conv. P Value Comm  Slippage Margin  Format  Drive:\Path\FileName
149 2 $ 2500 3 0O $0 $ 3000 Csl CAGD\BACKGTMS\F59.DAT
TR T 11 BOE CIIEMKMA - TacT 1 30HTITITUAEIATIREREIAARY,

Yuctas npubtne $42,687.50

Ofuan NpHobUL $76,687.50  OOwit ySwToK $-34,000.00
Bearo chenox 9 poteHT NpUBLINLHLX CRRK 82%
Kon-50 BLMrpHiLUHLX CReNOK a Kon-0 NPOHILILHLE; CASNOK 17
Catit SORBLIOR BLIWFPBILL $3,950.00 Canmilh Goneiwodi npomurpuw $-2,000.00
Cpeail BolkrpbiL $946.76  Cpaauui npOHrPhIL $-2,000.00
OmHDiLeHHE CPEJIHErD BRIMMPLILA X 0.47 Cpanswil pesynLTar cRenm $435.59
CPRAHEMY NPOHIPLILY {Bap. 1 oM.}

MaKC. WIChO NOCNEHORATEMHLY BHINPLILLGH 23 MaKs. Weno NOCea0saTeRbHb NPORIPHILEH 3
Cpefpes wcno Sapos y BLmTpuLieh 1 Cpaanes YHCno Gapos ¥ npoMrpbLisi 1

MaKe. ARDCOLAHNE NDH AXDLTHH $-6,000.00 Maxc. eNyTPHINEENGR RPOCAAAHNE §-6,000.00
Koadrdmumart npubbum 2.25 Maxc. Xon-80 KOHTPAKTOB 1
MHHIMANEHO HBOOKOAMMER Cymibia $8,000.00 NpuGen no cHety 474%

Pucynoxk 7.28 Kak pabdoraet marrepn "Yymc!"
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A Kak HacyeT pbIHKAa OOHAOB? 31ech MblI OYyJEeM OTKpPBHIBATh
JUTMHHBIC TIO3HIIUH B JTFOOOH JCHb HEJEH, KPOME CPEJIbl, U YCTaHOBUM
crom Ha ypoBre $1,800 ot Touku Bxoaa. Beixoauth OymeM, HCIIONB3Ys
TEXHHKY KaTalyJbTHPOBAaHUS, O KOTOPOH s BCKOpe pacckaxy. Kak
MOKa3aHO Ha PUCYHKE 7.29, pe3yabTaThl, OTyYECHHBIC 3/1€Ch, YBEPECHHO
COMBAIOT C HOT' aKaJIEMHUKOB CIIY4allHOTO OJIy>kmaHusi 86 mpoiieHTaMu
TOYHOCTH, PUOBLIbI0 $27,875 1 oueHs XOpoIIei cpeaHel MPUOBLILIO
Ha crenky B pasmepe $201 mocrie Boruera $50 KOMUCCHOHHBIX.

Uro kacaercs Mpojaxu, TO MO MpaBUiIaM HaJ0 NPOAABATH B CPELY,
€CITH cTyvaeTcst Hail paspeiB 'Yymc!" u nocnenyromuii otkar. HaunHas
¢ 1990 r. umenoce 55 cnenok, U3 HUX 31 — BBIUTPBILIHAS, KOTOpPHIE
npunecu $9,875 ¢ ucnons3oBanuem 6omee 6imskoro croma $1,000 u 4-
JTHEBHOTO BBIXOJa KatamyinbTipoBanueM. [yt S&P mydmmm naem s
NPOJAXH OKAa3aJICs YETBEPTr, MPOJAEMOHCTPUPOBABIINI 78 MPOLIEHTOB
sommrpeiieir 1 $14,200 npubbum. TIpoBepbTe IMMOKa3aHHBIC 371€Ch
pe3yJbTaThl, YTOOHI ellie pa3 yoeauThes B 3QGEKTUBHOCTH ATOM TEXHUKH
(pucynku 7.30 u 7.31).

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

Num. Convv. P Vslue Comm  Slppage Margin Format  Drive:\Path\FileName

44 5 $ 31.250 $ 0 $ 0 § 3000 cCsl CAGDABACKETMS\F62,DAT
U 1141 BCE GRETIKM - Teor 1 MMV ARSI,
YneTas Npubune $§27,875.00

O6iiaR opubbinb $60,81250  Obuwpmit yBuTox $-32,931.50
Beera casnok 138 NpoueHT npueinbses; caBnoK 86%
KON-BO BLMMPHILIGX GAENOK 120 Kan-Bo Mpon phiusadx CAEN0K 18
Camait GONbIWOH Bomrpeny $2,001.25 Camuil Gonpiloi apowrpray $-2,125.00
Cpesmii sunrphiy $506.77 Cpepmil npourpeiy $-1,820.86
OTHOWEHHE CPEJHENO BLIMPHILLA K 0.27 Cpefsnil peaymTar cAemm $201.99
CPOLHEMY M)OUTDbILLY (BLiurp. W npowrp.)

MaKe. RO NOCNE/0BATEALHELX BLIWEPHILDEA 24 Makc. YMCn0 NocneaoeaTeRLHY NPOW PHILEH 3
Cpaaree wucno 5apos ¥ BEIMIPLIEN 2 Cpeaxes yucho 52poa ¥ NPOHT Priled 3
Make. npoceaanme npy 3axpoitiy $-5812.50 Maxc. BHYTPHIHERHOS NPOCEAAHHE $-5,812.50
Koadmusien npuGbnn 1.84  Makc. Kon-eo roHTpakTon 1
MumNanbHo HeoBxoguwan cymma $3,81250 Npubeinsno cuety 316%

Pucynox 7.29 cnons3zoBanne "Yync!" Ha cnenkax ¢ O0HIamu.
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Data : DAY T-BONDS 01/80
Pacuethue fathl 1 01/01/90 - 28/08/98
Mum. Covv. P Vawe Comm  Sfippage Margin  Format  Drive\Path\FileName

44 -5 $ 31250 $ 0 $0 $ 3000 CSl CAGD\BACKGTMS\F62.DAT
W R 7 £ BCE CAENKM - TaeT THRATATIAEIRA ARG,
YucTas npHGene $9,875.00

O0u1an npuGoim: $34,031.25 Ol youmoK $-24,156.25
Beero cpanok 55 MpoLeHT NpwGbtskEX CABNDK 56%
KOR-B0 BHIATPSRLIHBIX CRAMK b1 | Kan-80 DPOWPLILIHLN COANOK 24
Cambil GONBLIEH BeIHrPLIL $2,687.50 Caneuil GomeLiiodl npoMrpeiL $-1,003.75
Cpeni BumrpLa $1,007.78  Cpeppi npowrpoiLl $-1,006.51
OTHOWEHWE CDEANErD BUHIPLIWA K 1.09 Cpepeii poaymsrat cenk4 $179.55
CpesHeMy MO phiLYY {Bbmrp. M nPoHP.}

MaKc. YHCO NOCNeADBATEMbHLD BHMIDLILLEH 5 IaKe. YHENO NOCREAIBATENBHL MPOHPLILeH 3
Cpezpee yueno 6apos y BemrpaLeii 4 Cpeapnee wcao Gapos ¥ npowrpowei 3
MaKC, NPOCAAIHNG NpH 3AKPLTUH $-4,437.50 Maxc. BRYTPHIHOEHOE NDOCIANME §-4.437.50
Koodueen npuGiin 1.40 Maxe, ¥oN-80 KOHTPAKTOB 1
MuHHNANBHO HEOOX0MMMAR CyMMa $7.437.50  Mpubiuib No cveTy 132%

Pucynox 7.30 Pesynbrarsl Texuuku "Yymnc!"

Data : DAY T-BONDCS 01/80

PacueTHiie faThl : 15/09/87 - 28/08/98

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

149 2 $ 2500 $ 0 $0 § 3000 C8 CAGD\BACKETMS\F59.DAT
SRR R BCE CIEMKNA - Teer TRMIMATEITAMANHIMTIATANING

YycTas Npubug $14,200.00

Obuwan npunt $40,200.00  Obumid ybuimox $-26,000.00
Bceroégenox 60 TpoueHT NpHGeLHLIX CABN0K 78%
Kon-B0 BHHMPLHIUHLE CABNOK 47 Kon-B0 RPOWPLILINGE CRENK 13
Cambiil SONLLION BLMIpRRL $4,612.50 Camuaii SOMbLLON NPOWpLIL $-2,000.00
CpeaHHi BLMrpLwW $855.32  Cpemsmis npowpew $-2,000.00
OTHOWEHIE CREHEN) BUIMIPLILLA K 0.42 Cpeluwii peaymeTar COBNKH $236.67
CpanHeny RpoWIpeILY {bHrp. M NPOKTD.)

Marc. MHeno NocnaaoeaTenbHeD EMIPGILLCH " MaKE, Yseno NOCNSROBATENBHLIX NPOHIPLALIER 4
Cpeptiee wicno Gapos ¥ BumIperLei 2 Coappes wena Gapos y npowrpreued 2
Make. NPOCEAAHKE NP 3AKPHTHA $-6,725.00 Maxc. BHYTPHAHBEHOS MPOCRAHHE $-7,01250
KoaddmupeHt npubonm 1.54  Makc, KON-80 KOHTPaKTOR 1
MUHMMANEHO HeOBXOMMMAN CyMMa $10,01250 NipuGene no cyety 141%

Pucynok 7.31 Enie onus npuMep Mcmoib3oBaHus TexHukd "Yymc!"
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Data : DAY T-BONDS 01/80

PacyeTHbI® paTh + 0170190 - 08/28/98

Num. Comwv. P Valve Comm  Slippage Margin  Format  Drive:\Path\FitleName
44 -5 $ 31.250 $ O $ 0 § 3000 CS CAGD\BACKSTMS\F62.DAT

JHTHT R 77 BCE CEEMKM - Tect 3 TAITITAATTVT A (U AARRRRARAR,

YucTan npubens $24,625.00

Ofuwan npubulnb $46,750.00  OSupi ySbimox $-22,125.00
Bearo cuenok 66 TpouweHT NpHiLLILHLIX CReNOK Bl1%
K1-BO BUIWFDGILLHED CABNOK &4 Kon-£0 NpOHMPLILIHBX CRANOK 12
CaMbit GoNbIOA Brpell $2,625.00 Canme GOMOH NPOHTPLILY $-2,125.00
CpenHHii BemrpLa $865.74 Cpeqmii mOoWpoIL $-1,84375
OTHolLIeHKe CpeHero SuMIPHILA K 045 Cpammii peayns1ar caen 3
CPamHEMY NDOWDbiLLY (BLanrp. u npourp.)

Maxc. YKCNC MOCAEOBATENbHL BHINPHILLEH 0 Make. WHEnD NOSRAROBATE ILHEL NPOMT PLILISH 2
Cpeames wicno Gapos ¥ BLMMPHILIGH 3 CpeaHee yueno 6apoa y NpOHrpLILe 6
Maxc. mpocenahme npH 3aKpuITHY $-5500.00 Maxc. BHYTPHONEEHO@ NPOCENAHHE $-5,500,00
KoadueluenT npuselnn 241 Maxc, Kon-B0 KQHTPAKTOR 1
MUHHMANLHO HEGBXONMMAA CYMMA $8.500.00 Npubuins no cvety 289%

PucyHok 7.32 lNokynka no nobbiM AHAM, KpOME YEeTBEProB, NPy UCMNONb30BaHUN
TEXHUKM "Yync!"

Data : DAY T-BONDS 01780

PacyeTHue gamu 101701790 - 08/28/98

Num. Conv. P Vahe Comm  Slippage  Margin  Format  Drive:\Path\FieNams

44 -5 $ 31250 § 0 $0 § 3000 csl C:A\GD\BACKSTMS\FE2.DAT
LT 117177 BOE CIETKA - Toor 4 WRNAITIUIAAATIIEIVARAAAT RN
Yucrar npuitiib $13,405.25

Q6uwan nputitne $25,281.25  Ofwwi youmox $-11,875.00
Beero caence M NpoleHT NPUGLTEHED CABNGK 7%
Kon-80 BUMIPLILHLY CI8N0K & Kon-80 NpoMrpsuHpX CASNOK 7
Campiit GONLIIOH BLHpHILL $2,375.00 CaMbil GonbiuoR NPOHMLIL $-1,81250
CpenHisi Bunrpoiw $936.34  CpeqHigh nposrpbal $-1,696.43
OTHOWIEHE CPEAHEro BhIMPLALA K 0.55 Cpennuis peaynetar cremy $394.30
CPBJHEMY TPOHTDLALY (Btaurp. u pokrp.)

MaKe, YMGAD NOCHSL0BATENLHEY BEIAPLILGH 8 Maxc. SKCIo e 0BaTENbHED MPOWPbALSH 1
Cpenpes WCRO 6apos ¥ BEIMpbLIeH 4 Cpeanee YHCRe Sapos ¥ NPOMI puIel 6
Make. npocenaime NpH 3aKpLTHA $-2781.25 Maxc. BHYTPHEHERHOS NPOCAZANHE $-3.312.50
KoadpuumeHT npubuind 2,12 Maxc. kon-80 KOHTPaKTOR 1
MuHMaNEHO HeOGX0RHMAT CyMMa $6,212.50 Npubeans no cyety 212%

Pucynok 7.33"Yyne!"-mporaai B cpery.
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bonbliiie Bcero MOKHO 3apaboTaTh HE MPU MEXaHMYECKOM IOJXOIE K
TOPIrOBJIE, A UCTOJIB3Ys 3TY TEXHUKY C YMOM HIIM HAKJIA/(bIBasi €€ MOBEPX
PBIHOYHOTO packiana. Bot oguH npumep nooOHbIX pa3MbIIuIeH . JlaHHbie
Ha pUCyHKe /.32 TOJydeHbl MPH HCIOJIHEHWUH CHUrHaioB 'Yymcl" k
MOKYIIKe Ha phIHKE OOHIOB B JIIO0OH 1eHb, KpoMe uerBepra, eciaud 9-
JTHEBHAsI CKOJIB3SIIIAsl CPeHssS B MATHUILY ObLIa MEHBIIE, YEM B UETBEPT.
Bxox — no cucreme "VYync!", xak s u yumi. BeIxoq — 3akpbiTue Ha
OTKPBITUH B TICPBBI NMPUOBLTHHBIN JIeHB Toclie 3 AHeH Toprosin. Y BOT Bam
pesynprar: 81 MpOLEHT 3THX CHENOK CHENATH JCHBIM, a MMEHHO —
$24,625. ObparrTe BHUMaHKE Ha BHICOKYIO CPEIHIOIO MPHOBLIb Ha CICTKY,
kotopast pasHa $373. Ilpu mpojake JaHHBIC OTPAKAIOT PE3yIbTAT
OTKpBITUS TIO3UIMKA 10 curHany 'Yymnc!" B cpemy, ecnm 9-mHeBHast
CpenmHsisi BO BTOPHHUK OOJbIIE, YeM B TIOHENENbHUK, YTO O3HA4aeT
MEPEKYIUVICHHBIA PBIHOK. OTH CHUTHAIBl OKa3aJlUCh TOYHBIMH B 79
nporeHTax ciy4vaes, npuHecs $13,406, npu yaMBUTENBHOM PUOBLTH HA
crenky — $394, uto BechbMa HEIUIOXO IS KPaTKOCPOUHOM TOProBity. st
CTOTIOB W BBIXOJA HCIIOJB30BAMCH TE K€ TMpaBWia, YTO0 H B
BBIIICOMUCAHHBIX CIIEKAX JIOHT (CM. pUCYHOK 7.33).

Toprosna S&P no cucteme "Yync!"

Ta >xe ues ycriensa u B Toproie S&P: 3/1ech ydIme JHH IS TTOKYTIKY,
YUUTBHIBasi KPHUTEPUH TEPENPOAAHHOCTH, YCTAHOBJICHHBIH 9-THEBHBIM
TPEHIIOM, SBJSIFOTCS BTOPHHK, Cpela W TISATHHIA. JTa KOMOWHAIUS
nemoHcTpupyeT 8l-mponeHTHyr0o TouHOCTh W $22,650 mpubbLH CO
cpenHeii TPUOBLIBIO, TIOCIE BbYeTa YOBITKOB, $456 — 3aMeTHBIN ycrex
JUT BXOJa U BBIXOJIa B OIMH M TOT K€ JeHb (cM. pucyHoK 7.34). Unest
UCTIONTB30BaTh 9-THEBHYIO CKOJB3SIIYIO CPEAHIO JUIS TTOJTrOTOBKH
no3uimu B3sTa U3 pabotsl JHxko Kpymmarepa (Joe Krutsinger), moero
NPOTEXKE U PHEPTUYHOTO Pa3pabOTIHKa CHCTEM.

Jlyumme mpojgakM Ha 3TOM pBIHKE C MCIHOJIB30BaHUEM 9-IHEBHOU
TEXHUKH, TPUHAMAIONICH BO BHUMAaHHE COCTOSIHHE TEPEKYIUIEHHOCTH,
HONMYYIINCh N0 cpeaam, uto mpuHecno $18,962 mpu 89-mporenTtHoi
touroctr B 35 cienkax (cMm. pucyrok 7.35). Cpenrsist npuObus $486 Ha
CHIEJIKY JOKA3bIBAET YCIIEUTHOCTh TAKOTO TTOIXO/IA.

Termepp oOpatumcs K JpyroMy croco0y HCIOIh30BAaHUS HAIIETO
BXOX/ICHUS ¢ ToMompio curHaioB "Yymc!" Ha pemke S&P 500. B
TeYeHHe JOJTUX JIET UCCIIEIOBATENIM OTMEYAIH, YTO IIEHbI aKIUi MMEIOT
TEH/ICHITHIO K POCTY B PaifOHE IEPBBIX YHCEN MECSIa. DTO CO3/AeT IMOUYBY
JUIsL TIpeKkpacHoi ToproBnu mo cucteme 'Yymc!" Ecim asta ¢urypa
BO3HMKAET B KOHIIE MeCSId, a TOPTOBBIA JIEHb SIBJISETCS CIIeTYIOIINM
nocine 17-ro ToproBoro AHs Mecsla, TO Hama (urypa W BIUSHUE
MECSIYHOTO IIUKITAa CXOJISITCSI BMECTE. DTO XOPOIIHE CACIKH!

3Has1, YTO 3TOT POCT KOHIIA MEeCsIa TIEPeNTMBAETCS B CIISTYIOIIMIA MECsI],
s TIOMPOOOBaANT B3STh Bce cUTHAIBI ' Yymc!" Ha OOHmax mocie TepBOro
TDM no 5-ro.
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Data 1 S&P 500 IND-9967 09780

PacueTHble faTul 1 15/09/87 - 28/08/98

Num. Comvvv P Valbe Comm  Slippage Margin  Format  Drive’\Pathi\FileName
143 2 $ 2500 $0 $0 $ 3000 C8 CAGD\BACKETMS\F59.DAT

TR BCE GIETIKH - TeoT TAMMAMMITTMATTAMUIHAMTARTTG

Yucran npubitinb $22,362.50
Obitias npuGLne $40,600.00 Oyl youTox $-18,237.50
Boero caenox 4 NpOUEHT NPHOBGHLIX CASNOK 81%
Kon-Bo BHAMPBILIHG CASNOK 4 K0ON-B0 NPOMIPGLLMLD CABTOK 9
Camiii SONbLION BEMIPH $3,875.00 Camuit GOALWOR NPOWIPHIL $-2,237.50
CpenHuil BLmrppiL $1,015.00 Cpepnmil npovrpy $-2,026.39
OTHOWISHHE CPRLHErd BLIMTPLILAE K 0.50 Cpanuui peaynbraT CLASAKK $456.38
CPEIHEMY NPOUIPLRLY {BLIHTp. 1 NpoWp.)
Make. wiCn0 NOCNER0BATENbHBX BHMIPLIWEH 28 Maxc, wicno NOGReAOBATENbHBIX NPOHIPLHLIEH 2
CpenHes wicno 5apog y BxsrpLeit ] Cpepnee wicno 6apos ¥ npourpLauai ¢
Makc. NPOCeAaHIE NP 3AKPLTHR $-4,925.00 MaKkc. BHYTPHIHEEHOR NPOCEAAHHE $-4,925.00
KoadpHupeHT npHOLIM 222 Maxt. XOn-80 KOHTDAKTOB 1
MAHWMARBHO HEODX0MMAN CYMMa $7.925.00 Mpubetme N0 CyeTy 262%
Pucynok 7.34 "Yync!"— nokynku Ha HUCXOJUIIEM TPEHE 110 BTOPHUKAM,
cpezaM ¥ ISITHULIAM.
Data :S&P500IND-9967  09/80

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

149 2 $ 2500 $ 0 $0 $ 3000 Csl CAGD\BACKETMS\FS9.DAT
I 9777777 BOE CIENKA - Tecr 1 ATV IARAMIRIYIYLARABARATVAR
YucTas npuobnG $18,96250

OBuian npbene $26,962.50 OB ydumox $-8,000.00
Beero canox 39 MpoueHT NPHOLNLHLIX CABNDK 83%
KON-80 BHMTPHAUHLIX CABROK 35 Kon-80 NPOMIPHILHLY CASMOK 4
Camblii GonbLiod BavrpeL $3,175.00  Cauiii GONBAOR NPOIpiL $-2,000.00
CpeaHWii BLHIpLIW $770.35  Cpepyuii npomrpray $-2,000.00
OTHOLIBHWE GREAHErO BHMTPEALA K 0.38 Cpefiuit peaynurat caenku $486.22
CpAQHENY NpoHrpEILY (BT, ¥ NIPONTP.)

MaKke. YKCNO NOCNERBATENLHBIX BuMIPEILEH P Maxc. wucia nocheA0eaTentHbX NPOHrpLALIEH 2
Cpepnee wWono 6apoa y BolarpaiLueii | Cpegyes wicno BapoB ¥ mpourpetLei 2

Maxc. NpocanaHue NpY 2aKpuiTim $-4,000.00 Maxc. BHYTpHWIHEEHOE NPOCRaHe $-4.000.00
Koaduupest npubenn 337 Maxc. K0n-BO KOWTAKTOR 1
MHHUMANLHO HeOUXORMMES CYMMa $7,000.00 MpuBeam no cvety 270%

Pucynok 7.35 "Yymnc!" nocine 17-ro ToproBoro qHs Mecsa.
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PesynbraThl OQUHAKOBO BHYWIHMTEIbHBI. ClHEHapuil HCIOIB30BAHUS
9TOH KOMOWHAIIMU MPEJCTAaBIseT cO00il OMHY M3 Haubosee MOIIHBIX,
KOTOpBIE BBl KOTZIa-THOO HaijeTe, KPaTKOCPOUHBIX TUIOBBIX CENOK,
MOSIBJISIFOIIMXCS PErYJISIPHO, U3 MECSIa B MECHLL.

Hekoropele HaOmogarendn MOTYT —TNPEANONIOXKHTb, UYTO MBI
npUTATUBAIM (DAKTHI 3a yIIM, NMpuHUMAas curHaiael "Yymc!" Toapko B
TEYEHHWE OrPAHMYEHHOTO OKHA BO3MOYKHOCTH. BO3MOXHO, W Tak, HO
MO3BOJIbTE MHE J00aBUTh, YTO BIEpPBbIE s y3HAI 00 3TOM «OKHE
BO3MOXHOCTH» B 1962 T., KOrga mpoduTal KJIacCHYecKuil Tpyx Apra
Meppumnna (Art Merrill) «IToBenenne nen Ha Yomn-Ctpur»?. S Bepro,
410 Meppuiul, BOCXUTHTEIIbHBIN OEIOBIAChId CTapUYOK, MIEPBBIA 00pa-
TWJI BHUMaHHE Ha TEHJICHIIMIO POCTa B 3TO BpeMs, U Bce pacckaszan 00
3TOM B CBOMX padoTax.

Bce, uro s cpenam, 53T0 A00aBHII K HW3BECTHOMY PBIHOYHOMY
cMmeneHuto cBoil "Yymc!"- BxoJ, pasyMHsblil cton U Bbixoa. Hackoibko
MHE HM3BECTHO, HUKTO HE 3aMeTWJ, 4TO Ta ke camas ¢urypa, wiu
TEHICHIIHS, CYIIeCTBOBaja Ha phiHKe 00HI0B 10 1988, Korna s packpbin
ee CBOUM cryzaeHTaMm. TakuM o0pa3zoMm, y Hac €cTh JI0CTAaTOYHO MOIIHOE
HNOJTBEP)KIACHUE TUIUYHOCTH OSTOW (Urypbl. DTO HE 3aKIIOUEHHUE,
ofermaroniee UcTuHy. Meppuiut u apyrue, B yactHocTd, Hopm @ocbHak
(Norm Fosback) u T'men Ilapkep (Glen Parker), npeamonaranu, 4To
NOJbEM aKIMil B KOHIIE MecsIa MPOUCXOAMI U3-32 OJJHOBPEMEHHOTO
npoBeeHUsT POoHAaMU OaTaHCUPOBKU CBOMX MOPTQeENnei 1 mpuBeaCHUS
UMH B TIOPSJIOK COOCTBEHHBIX aKTUBOB. Kak TOJIBKO 5 OOHApYKUI, YTO
OOHJIBI PACTYT B 3TO BpeMs, sl IPHHSI TOUYKY 3pEHUS, YTO aKIIUU PaCTyT
He u3-3a QPOHIOB, a u3-3a 00HA0B. Korga moBeimatoTcss O0HIBI, pacTyT
U akiuu. Beerna nmeiite B BUy, 4TO 00JIMranuy (CTaBKH MPOLICHTA) —
9TO co0aKa, BUWIAIOMIAsi XBOCTOM, KOTOPBIM SIBIISTFOTCS aKIIHH.

[TpakTryecku B J1000€ BpeMsi, KOT/la Ha phIHKE ObIUbsl IEPCHEKTHUBA
WIM CMEIIeHHe, CUTHaibl ' Yyrc!" Ha MOKyNnKy CTOUT NPUHHUMATh.
Amnanornyso: curHansl "Yync!" Ha npopaxy CTOMT NpHHUMATH, KOTZa
BbI BUJIUTE MEBEXKbBIO MEPCIEKTUBY. JTa (PUTypa TBOPUT Uyjeca, €Clu
€cTh MOAXOJAIINE MPUYMHBI. DTO camas mnydmas ¢urypa u3 Bcex
HaleHHbIX MHOM. Hacnaxmaiitech ei, oopariaiitech ¢ Hell OCTOPOKHO
Y UCTIONBb3YHUTE MYIPO.

2 The Behavior of Prices on Wall Street
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MMasa

Pa=gesieHHsuvie
nNokKyrnaresiemi m
NMPOAaaEBLIOs

Ecnu npasoa, umo ons kasxcooeo npodasya ecmv 80t NOKYRAmeib, mo
KAK YeHbl MO2YM 08ULAMbCS 66€PX U BHU3Z?

YTo mnosBMIOCH NHEPBBIM — S0 WIM KypHUIA, IMOKYNaTelb WIH
nponasen? S mojararo, 3TO BOIPOC BOIPOCOB, Ha KOTOPBIA CHEKYISHTHI
JIOJDKHBI OTBETUTH TPEXk/Ie, YeM Ha HUX CHU30MJeT o3apeHue. Ha nepBbiii
B3IJISIT 1IEHBl HE JIOJDKHBI OCOOCHHO M3MEHSTHCS, €CIH BCEr/a ecTh
IpoJjiaBell, TOTOBBIM OTAAaTh aKUMM WJIM KOHTPAKThl MOKymnartemnto. Pa3se
HE JI0JDKHBI OHU YPaBHOBEIIMBATH JIPYT JIpyra?

B cosepmieHHOM Mupe Tak U ObUlO Obl, HO OUPXKEBOH PBIHOK —
HECOBEPLICHHBIH MHUp U eme Oojiee HECOBEPILEHHas MWIrpa IIaHCOB.
JIeHCTBUTENBHOCTh, KaKk 00 ATOM IHUIIETCS B €XKETHEBHBIX Ta3eTax WIH
coo0Imaercs B KOTHPOBKaxX Ballero Opokepa, FOBOPUT HaM, YTO IIEHBI
JIBIDKYTCS, TIpUYeM 9acTo — OeccuctemHo. [IpudynHa u3MeHeHuit neH —
HE B KOJIMYECTBE KYIJICHHBIX M MPOAAHHBIX KM WM KOHTPAKTOB — B
KOHIIE KOHIIOB, OHO coBMaaaeT. [IpuurHa konebanuil 1ieH B TOM, YTO OJJHA
U3 CTOPOH — MOKYIATeNb WK MPOJIaBel] — YKJIOHSETCS OT CAENKH.

Jpyrumu cioBaMu, OlHa U3 CTOPOH B 3TOM YPaBHEHHUH XOUET OTKPHITh
MO3UIMIO W TIOKYNaTh Ha MOBBINICHWE WM IPOJaBaTh Ha IMOHWKEHHE.
JucbanaHc, 3aCTaBIsAIOMUIN IIEHy MEHAThCS, HE ecTh JucOanaHc oObema,
9T0 mucbanmanc OesornmararensHocTH (immediacy)... cropoHa, KoTopas
XOUYeT MOJYYUTh CBOE U XOUET TOr0 UMEHHO Celdac, — 3TO U €CTh CTOPOHA
PBIHKA, TOJIKAOIIIAs! IIEHBI BBEPX FJIH BHU3.
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Kax y»xe roBopuiock paHee, Mbl MOKEM Pa3JeIUTh CyMMY IOKYIIOK U
HpoAaX, UMEIOLIMX MECTO B JIaHHBIN J€Hb, UCIOJNIB3Ys VI TOTO LIEHY
OTKPBITHUSL. JTa I71aBa ONMKMCHIBACT SIEMEHTHI CHCTEMBI TOPTOBIIN U TIOIXO],
HCIIONB30BAHHBIN MHOIO, 4TOOKI caenars 6onee $1,000,000 B 1987 r.

[IpencraBbTe cremyroliee. KaKAbIA JE€Hb TOBAp OTKPBIBACTCSA IS
TOPIOBJIH 1O IIEHE, YCTAHOBJIEHHON CIIOCOOOM OTKPBITOIO ayKIMOHa, paboTa
KOTOpOrO OCHOBaHAa Ha OpJepax, CTOSIIMX Ha TOKYIKY U TPOJaxy H
CKOIMBILIMXCS 32 HOYb.

27 mapta 1998 1. KOHTpaKThl HAa MaiCKyI0 CBUHHMHY OTKPBUIUCH IO
46.20, ToproBasmuch BHU3 70 MUHMMyMa 45.95 u BBepX 10 MakcUMyma
48.60. Ilokynarenn MOIIIM «IIOATONKHYTH» IeHbl Ha 2.40 myHKTa BbIIIE
otkpbiTust U 0.25 myHKTa HIDKE OTKpbBITHA. Mbl HMMeeM 371ech JBa
koneOanus: moabeM Ha 2.40 mynkra u cnian Ha 0.25. Llena 3akpbrtus aus
cocTaBua 48.32 1o CpaBHEHUIO € 3aKpBITHEM IpeablayIiero aus Ha 46.40.

Crnenyrommii rpadyK MOKa3bIBAET OTHOCUTENILHO OOJIBIIME BETUYMHBI
KoJ1e0aHUM, OTMEYEHHbIE TaK, YTO BBl MOXKETE BHIETh (haKTUUECKHe
coOBITHSI Ha peasibHOM phiHKe. Prucyrok 8.1 mokaseiBaer coro B Mapte 1990
r. Kaxxiplii 1eHp y Bac ecTh HOKYIHOE KoJieOaHHe U IPO/IayKHOE KosieOaHue.
Hamnpagnenue "3akpbiTie + OTKpbITHE" COOOIIAET HaM, Kakas U3 CTOPOH
BbIUIpasia cpakeHue. B paccMOTpeHHOM BbIIlIE Cllydae, MOCe OTKPBITUS
YCTaHOBHJIACH MTPOJIKHAS BOJIHA, U [IEHA CBUHUHBI 1ornnia BHU3 Ha 0.25 ot
LIEHbl OTKPBITHS, a 3aTeM PBIHOK 3aKpbUics Bbllle. Eciu B AeHb mocie
3aKpBITUSI C TOBBIIIEHWEM ILIeHa repemMernnaercs Oosbine, yem Ha 0.25
IYHKTQ HWJKE OTKPBITHS, Mbl HMEEM JEN0 C HOBBIM «KOJIMYECTBOM»
NpoJaBLIOB Ha pbiHKE. Takum o0pa3om, Mor cpaboTaTb CHUTHaid Ha
NPO/IAKY, TIOCKOJNBKY CETOMHS MBI BHJIUM IIPUBJICYCHUE OOJIBIIETO
KOJIMYECTBA POJIABIIOB, YEM BUEpa.

MpI Mo>keM it HeMHoOro Aanbliie. Eciu s cnoxy Bce KonebaHus ot
OTKPBITHS 10 MUHUMyMa B T€UEHHE HECKOJIbKUX IMPOIIEIINX THEH, TO
HOJTy4yy CpefHee KOJIMYECTBO MMEBILIMX MECTO MPOJaXHBIX KoneOaHUH U
CMOTY TIPEAIONIOKUTh, YTO JII00OE KOJIeOaHHWE TOCIEe CETOHSIIIHErO
OTKPBITHS], IPEBBIIIAIOIIEE ITO CPEIHEE YUCII0, MOXKET OBITh YKa3aHHEM Ha
CHTHAJI K TIPOJIAKE.

Ho nocToiire, Bce ke 3T0 He Tak IpocTo. UToOb! 1eHCTBUTENBHO BONTH
B PUTM C IPOJABLIAMH, BbI JIOJDKHBI OCYIIECTBIIATH 3TO JACHCTBUE TOIBKO B
TE JHH, 3aKPBIBAIOIIMECS BBIIIE OTKPBITHS, MOCKONBKY JAHHOE 3HAYCHHE
KOJIe0aHUsI — 3TO Ta CyMMa, Ha KOTOPYIO IleHa MorJia Obl CHMXKAThCs, He
613618051 3AKPBITHE JHS BHU3.

TouHo Tak ke, ecnu Obl Bbl CIOXWUIM KOJ€OaHUS OT OTKPBITUS IO
JTHEBHBIX MaKCUMYMOB (TI0 JHSIM, 3aKPBIBAIOIIMMCSI BHU3), TO MOTYYHIH
Obl 3HaueHHs KojeOaHMM, TPH KOTOPHIX DPBIHOK MOr Obl pacTd, He
WHUIIMHAPYS BOJIHY MTOKYIOK, 3aKaHUMBAIOIIYOCS 3aKPBITHEM BBEPX.
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PucyHok 8.1 Cos (aHeBHble Oapbl). paduk co3gaH nporpaMmon
«Navigator» (Genesis Financial Data Services).

BennuumHa Hambonblwero KkonecaHmsA

Sl Ha3bpIBal0 3Ty KOHIETIIHIO «BEJIMYMHA HAWOOJBIIETO KOJCOAHMSD
(greatest swing value, GSV). Ee MOXHO HCIOJIb30BaTh MHOTHMH
BBITOJTHBIMU  criocobamu. YUem Oosblie BbI Oyzere paboTaTh € 3TOU
KOHIICTIIIMEH, TeM JIydllle OLIEHUTE JIOTHKY OOHapyXeHHs] MOABEMOB B
TCUCHWE  HIDKHCHANPABICHHBIX JTHEW W  CIAJ0B  BO  BpeMs
BEpXHEHAIPABJICHHBIX JHEH. Sl OTHOIIy ATH KoneOaHUS K KaTeropuH
«TIPOBATBHBIX KOJIEOAHMID: PHIHOK CMOT JIOWTH JIO0 JTAaHHOTO YPOBHS, HO
HE CyMell ylep)KaTb €ro WM MPOWTH eIle Aaibllle, a 3aTeM 3aKpbLIcs B
MIPOTUBOIOJIOKHOM HAIPaBJICHUH.

Hagaiite paccMoTpuM, YTO OBl BbI MOIJIM CHENaTh C OTHUMHU
BeJIMYMHAMU. BBl MOTITH OBI OTIPEICIUTE CpeHNE KOJICOAHHS POBAIOB,
CKa)keM, 3a TOCJIEJHUE HECKOJbKO IHEW, M UCIONbh30BaTh HMX Kak
WH(POPMAIIHIO JIUTSI BXOJ1a, TIPHOABUB K OTKPBITHIO CIICAYIOIIETO JTHS HIJIH
BBIUTS W3 Hero. Mmm kak HacyeT TOro, 4TtoObl B3STh BCE MPOBAIBHBIE
KosieOaHns 3a «X» IHEH, a 3aTeM MCIIOIL30BaTh B KAYECTBE CUTHAIA IS
Balller0 BXO/Ja OJHO WJIM JBa CTaHAAPTHBIX OTKJIOHEHUS OT 3TOTO
3Ha4YeHHs, TOOABUB UX K CAMOMY 3HAUYECHUIO?
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Sl HauHy C MPOCTOrO W MPUOBUTBHOTO METOJa MCIIONb30BAHUS 3TUX
BEJIMYMH JUIs1 TOPTOBJIM Ha phIHKE OOHI0B. Moii MepBblii 1Iar — co3/1aHue
CLIEHApUsI ISl TOPTOBIIH, TIOCKOJIBKY 51 HE XOUy TOPrOBaTh TOIBKO C OJJHUM
TEXHUYECKUM HHCTPYMEHTOM, B3SITBIM OTAENbHO. Mol cueHapuii —
HepenpolaHHbId PHIHOK: HIEHBI CHIDKAIOTCS TakK, YTO B OyAyIIeM JOJKEH
HayaThCs HEKOTOPBIM MOABEM, U sI OOBEUHSIO 3Ty CUTYAIMIO C OTHUM U3
MOHX JTFOOMMBIX HMHCTpyMeHTOB — 1D W, xoTopbii yxke oOcCyxmancs
paHee.

B stom cnydae nepBast yacTh ciieHapusi TpeOyeT, YTOObI CeroHsIIHEe
3aKpbITHE OBUIO HIDKE, YeM 3aKpbITHE S JHEH Haszaj, mpemmosaras, 4To
"Nnp" mMoxeT npeBpatuthesd B "SHb'. S Takke XO04y OrpaHUYUTH MO0
MOKYIIKY TOJIbKO OJTHMM U3 TpeX JHE Helelu — BTOPHUKOM, CPEIoil U
IISITHULIEN.

Kak Tonbko 3Ta yacTh ClieHapusi MaTepUaTU3YeTCs, s BO3bMY Pa3HHUILY
MEX/Y OTKPBITHEM U MAKCUMyMOM Ka)KIOTO U3 MPOLUIBIX YETHIPEX IHEU U
paznento ee Ha 4, 4ToObI MOMYYUTh CPEIHEe «IIOKYIMHOe Konebanue». MHe
HY>KHO peaJTbHOE JIOKA3aTeIbCTBO, YTO PHIHOK JBIKETCS MO CBEXKEH 3eMIIE,
M0 HOBOW TEPPUTOPUHM, TOITOMY s Oyay MOKYNaTh BBIIIE OTKPBITHS, Ha
ypoBre, paBHoM 180 mporeHTam OT 4-JHEBHOTO CPEIHErO 3HAYCHUS
KoJeOaHusI.

Cuenan Ha npodadicy 3epKajbHOE OTPAKEHUE TPEIBIIYIIIEro OMMCAHUSL:
s Oepy pacCTOsHUE OT OTKPBITHS 10 MUHUMYMa Ha MPOTSHKEHUH KaXI0TO
U3 MPOLUIBIX YEThIpEX JHEW U AE0 ero Ha 4, yToObl MOIyYUTh CPEAHEE
yucio. 3areM ymMHOKar0 Ha 180 IPOIEHTOB 1 BHIUUTAIO U3 OTKPBITHUS, eCiul
umeem Mecmo CYeHaputi NPOOAatcu.

CueHapuii IPOAXU — 3TO PHIHOK OOHJIOB, 3aKPBIBAIOIIUIACS BBIIIIE
3aKphITUS 6 JHEH Ha3ad, a s emne 0oJiee XOpoIei pe3yIbTaTHBHOCTH 51
XOTeJ OBl TAaKKe BUJETH IISHY 30J10Ta HIDKE TIeHBI 30510Ta 20 JTHEl Hazal.

W nns JUIMHHBIX, ¥ JUI1 KOPOTKHUX TO3MIMHA CTaBUM CTON Ha ypOBHE
$1,600. IMpubsUTH OyIeM OpaTh Ha TIEPBOM MPHOBLTHHOM OTKPBITHH MOCIIE
HAXOXK/ICHUsI B pPBIHKE Ha MPOTSHKEHWH JBYX AHEH. PesynmbraThl 3TOM
nporpamMmbl ¢ 1990 mo 1998 roxer mokaszanel Ha pucyHke 8.2. Kak BbI
MOXKET€ BUJIETb, PE3yNbTaThl 3aMevaTelbHbIEe U TOBOPST HaM O BaKHOCTH
COCIMHEHUSI ~ KPUTEPHEB  CIICHApHS C  KOHIEMIMEH  BEJIMYHHBI
HanOomnbliero konebaHus. YecTHO TOBOps, MHE HEU3BECTHO O
CYIIIECTBOBAaHUM KAaKOW-THOO €Ie CHUCTEMbI TOPTOBIM OOHAAaMH, Tpel-
JaraeMod JIpyTMMH CTOPOHHMKAaMHM TEXHHUYECKOIO aHajik3a, KoTopas
MorJ1a OBl JOCTHYh TaKUX e PE3YbTaTOB.

Toproena cdpoHOAOBLIM MHOEKCOM C
npMMeHeHuemM 3HadYeHunsa HambonbLwero
KoneGaHusA

Ta xe ocHOBHasI (hopmyia npurogHa U it ToproBim ¢ S&P 500. Kak u B
HpONUIbIA pa3, Mbl Oyaem O6patb 180 mporeHToB OT 4-THEBHOTO CPETHErO
3HAYEeHUs] KoyieOaHW B CTOPOHY TIOKYNKH (MakCUMyMbl MHHYC
OTKpBITUS), a IS TpOJaKH — 4-THEBHOE CpelHee 3HaueHHe
KOJIeOaHHI B CTOPOHY MPOJaXK (3aKPBITHSI MUHYC MUHHMYMBbI). Kak BbI
MOTJIH TPEANOIOKHUTh, Pe3ylIbTaThl MOKHO CYIIECTBEHHO YIYYIIUTh
BBEJIICHHEM TPEOOBaHUs, YTOOBI IJIsi MOKYNKH OOHIBI 3aKpPHIBAIHCH
BbILLE, 4eM 15 nHel Haszaz, a Ay NpoAaku — Hybke, yeM 15 nHeit Hazan.
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OyHaaMeHTandbHble (DAKTOPBI MPUBOAST K HMHBIM pe3yjibTaTaM, U HE
MO3BOJISITE KAKOMY-TO TaM YapTUCTy C MOTEPTHIMH MaHXXETaMH WU
TapaTopsIeMy TeXHapIO BHYIIUTH BaM nuHoe. Ham ¢punstp TDW Oyner
YCTAHOBJIEH Ha TOKYNKY B TOHEAETbHUK, BTOPHHK WU Cpemdy.
Kopotkue mno3unmu OyayT OTKpHIBATBCS B JIIOOOH [I€Hb, KpOMeE
noHenenbHuka. ClieHapuil Takke BKIIOYAeT B ce0s 3aKpbITHE HUXKE,
yeM 6 JHel Has3aj, AU MOKYIKH, U BBIIIE, YeM IIECTh THEeW Hazas, Ui
NpoJaXH, JaBas HaM [EpepacTIHYTO€ COCTOSHHE  pbIHKA
(overextended market condition).

PesynbTarhl roBopsAT camu 3a cebs: $105,675 mpubbutn ¢ 67
OPOLEHTAMH  BBIMTPBIIIHBIX ~ CHEJIOK  HPU  HCIOJb30BAHUHU
OPUMHUTHBHOTO JojutapoBoro croma B $2,500 u BeIXOma uepes
katamysnbtupoBanue (pucyHok 8.3). Ha kopoTkoil cTopoHe czenaHo He
TaK MHOTO JIEHEeT, HO OHM CJEJaHbl, a C Y4eTOM TOro, Ha KaKoM
THTAHTCKOM OBIYbEM PBIHKE TO MPOUCXOIUIIO, PE3YIBTATHI JOCTATOYHO
xopotd. JJokazaTenbCcTBO TOMY CpeIHssl MpUObLTL Ha caeKy $427.

ﬂyq e, 4yemM KaxeTcs

IToxazaHHbIE pe3yNbTaThl MOTYT TAK)KE OKa3aThCs Ha J€JI€ 3HAYUTEIBHO
Jdydllle, 4YeM OHM BBINNIAHAT. OJTO IMOTOMY, YTO MOE€ IPOrpaMMHOE
oOecrieueHre HE MO3BOJISICT HAM BKIFOYATh B UTPY 3AIMUTHBIA CTON B
J€Hb BXOJa, KOTOPBIA BBl MOJKETE HCIOJB30BaThb IIPU TOPIrOBIE B
peanpHOM BpeMeHH. llo3TOMy Ham TOProBbIM CTOI B pPEKUME
peabHOro BpeMeHH HanloJsiee BEPOSITHO OKaKEeTCs OJIMIKE K pealbHOMY
PBIHKY, YEM IIOKa3bIBaeT KoMIblOTEp. [Ipu TOprosie B peaabHOM Bpe-
MEHH, Kak TOJBKO MOM IIPUKa3bl HAa OTKPBITUE [UIMHHON WIH
KOPOTKOM MO3ULIMI0 OYAYT MCIIOJIHEHBI, I UCIOJIB3YI0 CTOIl Ha YPOBHE
OTKPBITUSI HEMHOT'O BBIIIIE€ NJIM HEMHOTO HUXKE HETO.

Ecim nocne mogbemMa Ha yCTAHOBIIEHHBIM NPOLICHT OT BEJINYHMHBI
KoneOaHus, HEoOXOAMMBIM, YTOOBI  BbI3BaTb  CHUI'HAJ,  II€HA
BO3Bpallaercs, TO JABM)KEHHE, Ha KOTOPOE Mbl CHENIald CTaBKY,
COMHMTEIIBHO: MBI IOJIyYUIIN ONPEAEICHHOE PAa3BUTUE MOMEHTYMA, HO
€ro Cujla He coXpaHmnack. Ecim y Bac HET Takoro cromna, BaM, KOHEYHO
e, Hy’)KHO ero MOCTaBUTh, CO cpabaThlBaHUEM Ha MUHHMYME JHs, YTO
OyzeT BEpHBIM MMPU3HAKOM HEyJauM U MPHUBEJET K MEHBIIUM YOBbITKaM,
4YeM MOKa3bIBaCT KOMIIBIOTEPHAS CBOJIKA.

Opyrme npumMmeHeHUs 4aHHOW KOHLUeEeNUuuu

Sl wucmomp3oBanm ATy HWACKD W A TOro, 4YTOOBI TOMOTaTrh cebe
pa30uparbCcsi B CUTyalusix, TAe He BCe Tak sicHO. Ecimu y MeHs ecTh
OTKPBITAsl MO3MIHUS U S UIIY MOIXOASIINA MOMEHT ISl €€ 3aKpPhITUs
WM, BO3MOXKHO, XOYY OTKpPBITh IO3WIHUIO, HO HE HMMEI YETKOTO
NPEJCTaBJICHUs, T/Ie BHIOpaTh TOYKY BXOJa, s BOCHONB3ylochk GSV,
4TOOBI MOJIYYUTh HH(DOPMAIIMIO O TOM, KOT/Ia Pa3BEpHETCS TEKYIIHU
MOTOK MOKYMOK/mpoaax. Bee, 4To 51 TOMKEH c/ienarh, 3TO pacCYUTATh
3Ha4YeHUs KOJeOaHWi TMOKYNKM M TPOJAaXH, HCIONb3Ys 3aTeM
CpeIHHE Pe3yJbTaThl B KAYeCTBE TOUYKH CTOIA MM TOYKU BXOJA.
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Data : DAY T-BONDS-9967  01/80

PacysTHEe AaTol :01/01/90 - 08/28/98

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

44 5 $ 31250 $ 0 $0 § 3000 csl CAGDABACKETMS\F62.DAT
ST 1 BOE GRETKAA - Teet £ATVEVARTATRIVAAATAR AR,
HiscTan MpuGeim $62,812.50

Obwan npubung $105,000.00  OGuwpwii ybumox $-52,187.50
Boero cenck 161 MpoueHT NPMBLINLHLX CRENOK 5%
Kon-BO BAATPARLHLIX CLEN0K 122 Kon-80 NPOUrpeLHLEL: CABNDK 39
Cambili GoNBALIOH BEIWMPLIL $3,437.50  Camni GOMLON NPOHS PHIL $-1,718.75
CpepHui BEmrpbiL $860.66 CpemHii npomrpuey $-1,338.14
OTHOWIEHHE CPEHero BUMIP&ILA K 0.64 CpenHHil peynsTaT caemm $328.03
CpefHesy NPOTPLILY {BLMIP. ¥ NpoHMp.)

MaKe. wicho NoCNeRoBaTe NbHeX BLMIPLILE 13 MaKs, WICHE NOCEADBATENMLHED MCHNPLILSH 2
Cpeanes wieno 6apoB ¥ BEHIPHILEH 4 Cpearee Yneno 6apoe y NpOMNPHIWEH K]
Maxc, npocefaime npu saxpuTd $-6,343.75 Maxe. BHYTPHOHEEHOS MDOCEAANME $-6,781.25
KoabdwaupenT npibounn 2.01 Maxc, Kofl-B0 rQHTPAKTOR 1
MHHIMANSHE HEOBXOMUMAAA CYMME $9,781.25 pubeins No cyery 539%
G 1) T B = AT
YucTas npHbens $48,187.50

06usan npubeinb $68,281.25  Ofiwwwi ybumox $-40,063.75
Bearo cenok 122 NPOLEHT NPHBLHLIX GRANOK %
Kon-B0 BuPLILUHLE CREN0K 94 Kon-B0 NPOHr PILIHLIX GARAOK 28
Canibsi GOMLWOH BLMrPLI $3,437.50 Canuit GONLWORN NPONMPIW $-1,667.50
CpepHHil BLmpoiL $939.16 CpenHil NpoMrpLIL $-1.431.92
OTHOWEHHKE CPBAHErs BLIMIPLILIA K 0.65 Cpemwil pesyneTat CABNKA $394.98
CpeJHesy MPOHIpLIWY {BRUTD. W NPOHIP.}

Maxc. YHCNO NOCNEAOASTEMHLI BHMIPLUEH 13 MaKe. YHCNO NOCNEROBATENBHLX NPOMpbALIEH 2
Cpemee wicno GapoE ¥ BuMIPHELER 4 Cpenree uncno Sapos y nponrpuiwed 4
AT TR 1T KOPOTKME CRENKM - Teor 1 AETIATTINATIATUATEIAATATUIATIAATY,
Yucran npuGbim $4,625.00

Ofian npnbsim $i5,718.75  Obwpit yBurox $-12,093.7%
Beero ¢renck 39 MpOLEHT NPYGLINLHEL CREAMK %
KOR-BO BUMIPUEIHBD CALNCK 28 Kon-0 NPOCPLILMLR GRR0K 1
Cambiil GONLLION BLIWEPLIL $1,553.75  Cammlit Goneitiof NpOHrpLIL 31,1875
Cpeqmi BbMrpby $597.10  Cpenii npowpLIL $-1,099.43
OTHOWSHIE CPEHEro BurpoIlLa K 0.54  Cpegnuii peayneTar cABKW $118.59
CpeaHeMy NpoHFPHILKY {BLMID. ¥ NpoHrp.]

MaKke. 4MCRO NOCHEAO0BATEAbHLIX BLHTPLALSH & Maxc. 4MENO NOCNENoRaATEN LMK NPOMTPLALEH 2
Cpegnes wicno Bapos ¥ BLIMIDELEH 2 Cpegee YMcno Gapod Y NpoHrpLiWei 2

$-2,500.00
1.38
$5,500.00

Makc. npoceianme npH 3aKkpumim
KoodiumessT npuninn
MunmaancHo weolxoguman cymma

Maxc. BHYTOHGHEBHOR NPOCEAAHIE $-2,500.00
MaKe. KON-BO KOHTPAKTOR 1
NpuBoinb NO cHeTy %

Pucynok 8.2 [IpumeHeHre 3HaYSHUST HAMOOJIBITIETO KOJeOaHusT Ha PhIHKE OOHIIOB.
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IR BCE COENKIA - Tect 4 WRTTRTARTMAITTATAMARTAR TN

YucTas npuBuins $105,675.00

O Npudbinb $277,250.00  Obugit yfumox -171,575.00
Bearo coenok 247 MpOUEHT NP GLUILHLE GRENDK 87%
Kon-80 SUMTpHIUHBD GABNOK 167 Kin-BO THOMN Pl CABIOK 80
Camblii GONLAUGH BvrpaL $10,962.50 Canrtait Gonblai Npowrpoil $-3,587.50
CpegHmi BrrpLar $1,660.18 Cpegmiit npowpii 3-2,144.69
OTHOWEHWS CHEAHEND BITPHILE K 0.77  Cpemmii pesyneTar caem $427.83
GPaHeNY POHTPLILY {BLIMrp, W NPOMTP.)

Marke, MHCNO NOCTARoBATENLHBD, BMPLALISH 10 Maxc, 4cn0 NOCNEADIATENEHBIX NIPOATPOILSH 5
Cpoppce wicna Gapos ¥ BaMrphIci 4 Cpennes yucno Gapos ¥ NROArpbieH 4
Maxc. MPoceaHie MK SaKIHTHI $-12500.00 Marc, suyTpugresiog npocedariie $-13,462.50
Koaddnupa npubbink 181 Maxe, x0n-80 KOHTPRKTOR 1
MUHUMANEHO HEOBXOMIMASA CyMME $16,462.50 Npubenk no cuety 641%
TR T PHHBIE CAENKA - Teer 4 FHHTHITIITRAER AR,
Yuetan npuboiny $51,575.00

Owan npibeu $148,437.50 Obumi yGermox $-96,962.50
Beero coene 123 FIpoweHT NprGunbHLED, CLBNOK 65%
Kon-Bo BUKrPLILIHGE ClLencK # Kan-go NpourpoiltiHLIX GRENOK 42
Cambiii HAMLLUOH BoliAPBILL $16,962.50 Canuii GOnbUIOH NPOKTPLIL $-3,587.50
CpepHuii BLMrpLal $1,832.56  Cpemmil npourpuL $-2,306.25
OTHOLEHIS CPATHEND BLSTPHALA K 0.79  Cpenymit pegynsTar caemy $419.31
CpefHeMy MoIpLULY {BbiMrp. 1 NpoWp.)

MakC. YHCNO NOCAELOBATENbHEX SHWPLILEH 8 MaKe. YHCAO TOCNLCBATENLHER, POWIPHILICH 4
Cpapnee wicno Gapos ¥ selwrphiweil 4 Cpenpes Yucno GapoB ¥ NPOKE Il 3
I COPOTIKVE CAEMKK - Teet 4 3 EHRETEVERAERAAAA AR,
YucTas NpHBbk $54,100.00

Obuwas npubens $126,812.50  OBumia ybuTok §-74,712.50
Boero coenok 124 NpoueHT NprOURLHEX CABMOK 69%
Kon-BO BEHIPHIUHLY CAENOK 86 KOR-80 NPOUIPEILHL, CABNOK 8
Cambil GomUton BLMMPLIL $9,125.00 Camuiit Gonblwoi MponrpeaL $-3,100.00
CpaHmil Bemrpbi $1,497.82  Cpagymii npourpe $-1,966.12
OTHOLIBHIE CRE[IHENO BLMTDLALA K 0.76  Cpepunii paayntrar caenm $436.29
GPARHEMY NPONTPLILUY (Bulrp. 1 Npowrp.)

Maxe. wacno NOCHER0BATENbHBIX BLHIPHILISH 9 Mare, <1eno noce0eaTenbHL NPOHIPHALEH 6
Cpenpes wicno 6apos ¥ BaiwpoiLseii 4 Cpeapes Yucno GapoB ¥ NPOHT prilwei 6
Make. npocenaHue Npy 3aKpBTAN $-16,575.00 Maxo, BHYTPUAHEBHDS NPOCENAHKE $-16,662.50
KoadmupeHv npstum 172 Maxc, Kon-Bo KOHTPaKTOS 1
MHMMANEHO HeoBXORMMAR CYMME $19,662.50 Npubuim no cuety 215%

Pucynok 8.3 3nauenue Haubosbinero kojaeoanus Ha yposue 0.80 mis S&P 500.

UILYWIMKUB4HO Ha cailTe www.tevola.ru


http://www.tevola.ru/

BHyTpunHeBHbIe Tpeiiepbl MOTYT HCIOJIb30BaTh 3TO 3HAUYECHHUE
HEMHOTO MO-Apyromy. UTo MHOTHE M3 HUX XOTAT Jeiarh (HO TOJIBKO
HE 51) — MPOJIaBaTh B MPEANOJIOKUTEIBHO MEPEKYIUICHHONW 001acTH
W TOKyNaTh B TNepenpojaHHod ooOmactu. B srtom ciayuae GSV
COOOIIUT BaM, KaK JaJeKO BBIIIC OTKPBITUS BBl MOXKETE MPOJIABaTh,
UCHONB3Yysd JJI D3TOr0 camoe OOJNbIIoe 3HAUYeHHE HEyAaBLIErocs
JIBUKEHUS 32 HECKOJIKO TPONUIBIX THEH, a 3aTeM BBl Pa3MECTHTE
CTOIl U pa3BepHETeCh YYyTh BbIIE 3TOro 3HaueHUs. Bol Oyxaere
MOKYIAaTh HIDKE OTKPBITHS TaM, TIe HAXOIUTCS camoe OoJbIioe
3HaYeHHUE HeyIaBUIMXCS KoJeOaHUN BHU3, CO CTOMOM HIKE €TO.

Bot Bam mpumep Ha 3Ty Temy. B Tabmune 8.1 mokasano qHeBHOE
noBeacHrne S&P 500 B mapre 1998 r. BMecte co 3Hauenusmu
npodadxcuvix Konebanuu. Kak TOIBKO MbI JocTHTaeM 4-IHEBHOU
cpenneit 16 maprta u ymHOxkaeMm ee Ha 180 mporieHToB, Mbl IOTy4yaeM
touky nokynku (5.50 myHkTa), 4T0 ropa3no HuUXKe OTKpbITHSA 17-T0
yucia ¢ ucronHenueM Ha yposHe 1086.70. Tabnuma 8.1 nmokasbiBaer,
KaK 9TO BBITJISINT.

Bam cronm Ha JUIMHHOW MMO3UIMU JOJDKEH COCTaBIATH 225
IPOLIEHTOB OT 4-THEBHOT'O CPEHETO 3HAUCHUs KOJeOaHU B pa3Mepe
3.57, unu 8.00 — mpu otkpeiTun Ha 1092.20 MBI moyyaeM cTom Ha
1084.20.

C nomompio koHuermmu GSV Bbl Bcerna MOXKETe OIpPEIeUTh
00IIyr0 001acTh, B KOTOPOW PBIHOK JOJDKCH HAWTH TOICPKKY H
COIIPOTHBIICHHE. MOI OIBIT MOJCKA3bIBAECT, YTO ABMKCHHUS MPOTHB
Tperga Ha 180 mponeHToB ¢ 225-pOLeHTHBIMU CTONAMU PabOTarOT

BECbMa XOPOLIO.
Tabnuuya 8.1
HAneBHoB NosefeHue S&P 500
Gsv
{nanGonpee
IHAYGHHS
Otxpuite  Maxcumym  MuimmyMm  3awpuime  KohelGaHwsa)

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 1,080,890 8.60
16.03 1,085.00 1,092.40 1,084.60 1,091.70 0.40

GSV 4 avesHan cpeapusn =14,30/4 van 3.57%180 =6.45
17.03 Orepuirne 1,092.20 - 6.45 = nokynka Ha 1,085.75
17.03 1,092.20 1,004.50 1,086.00 1,094.20

Eme omyH crmocod, KOTOphIA s MCIONB30BAT B TOPrOBJIE€ W C TOMOIIBIO
KOTOPOTO JINAIT ICHBIH, 3TO K1aTh 3aKpbITHs S&P 500 BHU3 B nisTHMITY. Torma
S TIOKYMAl0 B MOHENENBHUK HA OTKPHITHU IUTFOC MAKCHUMYM TISITHUIIBI MHHYC
3HaYCHWE KOJICOaHWsI OTKPBITUS B TITHUIYy. B KadecTBe MOMICPKKH S
UCTIONB3YIO 3aKphITHE OOHIOB B TMISTHUIy BbIme, 4yeM 15 mHeil Hazan.
[pencrapieHHble 371eCh PE3YAbTaThl MOMYYEHBI C HCIONB30BAHUEM BBIXOIA
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Uepe3 KaTalyJIbTHPOBaHHE U ¢ puMeHeHreM crora Ha yposHe $2,500. I'oBopst

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

IPAKTHYECKUM SI3bIKOM, 51 BBIXOXKY C PbIHKA HA LIEHE OTKPBITUSI MMHYC BEJIMUMHA
KoJ1e0aHusl, €ClIM 3Ta BEIMYMHA HE OYEHb BeJMKa. B 3TOM ciyyae s npu3Haro
MIOpayKEHHE, €I IIeHa UJIET TITyO)Ke caMOoi HU3KOH IIeHBI, 3aMEUCHHOM B JICHb
HAKaHYHE OTKPBITHS JUIMHHOW MO3ULMH. OXBauyeHHBIN NIEPHOJ BPEMEHH — C
1982 r. no mapra 1998 r. D10 - camas ycrnemHas TEXHHKa BHYTPUIHEBHOM
MEXaHUYECKOM TOPIOBIIH, KaKYIO 51 TOJIBKO 3HAO.

Eii He TpeOyroTcsl HU KOTHPOBOYHAS MaIllMHa, HA IPOrpaMMHOE oOecrieye-
HME, HU IOCTOsSIHHbIE Tese(OHHblE 3BOHKU BarleMy Opokepy. Kak Tonbko
cueHapuid BbinonHsercs (oOmuranuy Beiire, yeM 15 nHeit Hazan, a nsTHULA
3aKpBIBACTCSl BHH3), BbI MOKYIACTE Ha CICAYIOIIMI JeHb MO [EHE OTKPBITHS
IUIIOC 3HaY€HHE KoJieOaHWs NOKYNKHU B MTHULYY. KoHeuHo, 11 3TOro He
TpeOyeTcsl HUKaKOro OOJIBILION0 YMEHHUS, HYXKHO TOJIBKO XKEJIaHUe TEepIEIUBO

JIO’KHIATHCSI CIETIOK M CMEJIOCTh, 3aKJTI0YaTh UX (CM. pUCYHOK 8.4).

Data :58P 500 IND-3967  09/80

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

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

149 2 3$ 250 $ 0 $0 § 3000 cCsi CAGD\BACKETMS\F59.0AT
FIIIISI 100017717171 BCE GRETIKA - Teor 1 WANAMAIAMAAVMATIAITTRA
Yuetan npuSeis $57,087.50

O6uwan npyGens $117.567.50  Obwmi y6umox $-60,500.00
Boero caenox 161 NpOUSHT MPHELLHLX CREAOK 86%
¥0n-BO BHAMPLILIHLIK CEENOK 13 Kon-Ba NpoKrPLILHEX CAENOK 22
Cameli BONbLION BLIWE PRI $7,625.00 Camuiii SoRbIONM NPOHTPLILL $-2,750.00
Cpeaii ebirpeay $845.95 Cpeptuit npowrpoi $-2,750.00
OTHOWEHNE CPEAHETO BLIMIPHILIA K 0.30 Cpenmii peaynsTart caenkw $354.58
CPAAHEMY DOKTDBILLY (BLHID. 1 NpoWp.)

Make. YHEAD NOCBA0BATENbHIX BLIVE PhLLEH 26 Maxc. 4ne0 Nocnen0saTentHLN NPOVIPhiEi 2
Cpefnes wicno Gapos ¥ BUHIPLIWEH 1 Cpefies Yuono §apos ¥ NpourprlLei 2

Make. npocenanme NP JaKp6ITHA $-5,500.00 Makc. BHyTpHAHEBHOR NPOCSAAHWS $-5,500.00
Koadrbuument npHGbM 194 Maxc. xon-8o KOHTPaKTOB 1
MisHMaNbHG HEOBXOMMMEs CYMMA $8,500.00 Mpubunb no cueTy 671%

Pucynok 8.4 [IpumeHenne HanOOIbIIEH BEIMIMHBI KOJICOAHUS TIPU
MOKYIKE IO MOHEAEIbHUKAM TOCIIE 3aKPBITHSI BHU3.

[MonoOHbIE

CTpaTerMd TOPIOBIM MOTYT OBITH pa3paboTaHbl ¢

UCIIOIb30BaHreM KoHtemwn GSV i BceX PBIHKOB — TOJBKO CHaYaia
00s13aTeIbHO OMPEEUTe BEpPHBIE CLICHAPUH IS TIOKYIIOK U TipoAax. Mou
TFOOMMBIE CIICHAPUU. THU HENeNd, MHPOPMAIMOHHBIE MMOTOKU C CHIHLHON

Koppenﬂuneﬁ, CC30HHBIC

KoJIeOaHus,

HCpCKyrIJ'ICHHLIC/ NEepCrpoOaaHHbIC PBIHKHU.

HekoTopble coBeTbl

PBIHOYHBIC

burypel u

3a Bce 3TH TOIbI 4 U3y4dall pa3IMYHBIC IICPHUOJbI BPEMCHH, YTOOBI YBUICTD,

CYLIECTBYET JIM  KaKoe-TO

nacajbHOC

KOJIMYECCTBO

IoHEeHn A

WCTOJIb30BaHMsl B BaHCIeHUsIX. CHavama s Jymal, 4TO MOYKHO TIPUMEHSITh
10-1HeBHBII TTEPUOT TS TIOTYUYCHHUS JTYIIHX CPEAHNX, — B KOHIIE KOHIIOB,
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yeM Oospliie OyJIeT YKCIO OTKIOHEHHH B BEJMUMHAX KOJIEOaHWid, TeM
Oosee cTaOMITBHBIM JOJDKEH ObITh OTBET. [10 KpaiiHeit Mepe, s Tak gymai. B
9TOM 5 oKa3aics Hempas. [loutn Bo Beex cityyasx 1—4 npenpiaymux 1Hs
JIAI0T ONTUMAJIbHOE 3HAYEHHUE JJIsl TOPTOBIIU WK Pa3pabOTKU CUCTEM.

['maBHOE 3/1€Ch — MPOPBIBBI BOJIATUIBHOCTH BBIILIE WIIA HUXKE OTKPBITHSL.
Cuna npopbIBa, KOTOPYIO MBI UILEM, — 3TO CHJIA, IPOJBUHYBIIAS LEHY J10
3TOro MmyHKTa. TakuM 00pazoM, KPUTHUYECKU BHXHO MPUHUMATH CUTHAJIBI
Ha IMOKYIIKY TOJBKO IOCJIE€ HYKHEHAIIPABJICHHBIX JHEH, a Ha MPOAAXKY —
10CJIe BEpXHEHAIPABJICHHBIX JTHEH.

Hakownern, umeiire B BUy, 4TO 3TO — «TYIas» TEXHUKA, OHA HE 3HAET,
KOTJIa TIPUJIET BpeMsi OOJIBIION C/ICNKU WM KOT/IA BBIMTPBIIIHYIO CHEIKY
NPUHECYT Ha cepeOpsiHOM MofaHoce. VIMEHHO MO3TOMY BBl HE MOXKETE
BBIOMpATh M3 3TUX CAEIOK: BbI JIOJDKHBI MPOCTO MPUHUMATh MX BCE IO
OJTHOI 10 Mepe co3peBanust. Eciu Bbl HauHeTe BHIOMpPATh, TO HEMPEMEHHO
BbIOEpETE MPOUTPHIIIHBIE U HE BO3BMETE BBIUTPBIIIHBIC. TYT HET HUYErO
JIMYHOTO, BCE MBI TaK MOCTYIAEM, U CHOCOO nobumb 3mo20 Obs60A 8 MOM,
umoobwbl Opamu ux ece.

C mo3umimii Moero obpasza MemiuieHus, Kouuenms GSV — Hauboree
COJIMIHBIN U JIOTHYECKH CTPOWHBIM IMOIXOA K IPOPHIBAM BOJIATHIIBHOCTH.
H3mepeHue «1poBalIbHBIX)» KOoJIeOaHH UMEET Takoi OOJIbIION MOTEHIINAT,
YTO s HAJEICh, KTO-TO €lIE, BO3MOXHO, MMEHHO Bbl, IPOJBUHET €r0
JJbLIE TOM TOYKH, KOTOPOM HOCTUI 5. BO3MOXHO, JIydlvii OTBET
HaXOJUTCSI B MOJXOJE CTaHJAPTHOIO OTKJIOHEHMS, YHIOMSHYTOM paHee, a
BIIOJIHE BEPOSTHO — B HUCMONb30BaHMU GSV B OTHOIICHUH JAWarna3oHa
IpeabIAyIIero aHsA. Sl u Ha caMoM Jenie He CIMIIKOM yBEepeH. B uem s
JEUCTBUTENILHO YBEPEH, TaK 3TO B TOM, YTO 3TO OJIMH M3 HAUOO0JIee MOIIHBIX
METOZIOB B MOEM apCeHasie ¥, BO3MOKHO, CaMblii Ha/IexKHbIH. OH XOpOoIIo
CIy)KIJI MHE C Te€X CaMbIX IOp, KaK sl MPOHMKCS 3ToW uzeeit B 1977 r.
XuTpasi MareMaTHKa MOXET YJIYYIIUTb pPE3yJbTaTbl, HO HET HHUKAKON
HEOOXOIMMOCTH MPOJIENBIBATh 3TY PadOTy.
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MmMasa

KparKkocpo4ydyHasl TOProessisi
Mo KppaHly KOTMHMPOBOK

Poinku M0dicHO nousms, 25105 HA3a0, HO MOP20BAMb HA HUX HYICHO,
2151051 nepeo.

To, uto 51 pacckaspiBai BaM JI0 CUX MOp — OOIIIee MPEICTAaBICHUE O TOM, KaK s
TOpryto. Sl WCHONB3yIO JHEBHBIE TpauKH, 4YTOOBI BBIABISTH (UTYPBI U
3aBHCHMOCTH, OOBIYHO BBI3BIBAIOLINE KPATKOCPOUYHBIE ABHKEHUS PbIHKA (OT
2 110 4 nHeit). DT0 — MO CTUITb; BaIll CTHITb, BO3MOYXKHO, IPYTOM.

JlrosiM HpaBUTCS Wjiesl BHYTPUIHEBHOM TOProBiM, Tak Kak B HEH HeT
HHUKaKOI0 pUCKa, CBI3aHHOT'O C TEM, YTO YTO-HUOY/Ib «CITyYHUTCS 32 HOUb». OHI
004TCS, YTO MEXIY CErOJHSIIHUM 3aKPbITHEM M 3aBTPAILIHUM OTKPHITHEM
MOXET TIPOM3OMTH Kakoe-TO HeOnaronpustHoe coObitue. OHu  GosTcs
HOBOCTEH, MEPEMEH M HE NOJIAIOIIETOCS KOHTPOMIO MOBeNeHHs LeH. Vm
HpPaBUTCS, KOIZIa B KOHIIE JTHS BCE 3aKaHYMBAETCS, IIPUYEM HE BAKHO Kak:
no6e10i, mopa’keHueM Wi Huubel. Her My4nTenbHBIX OoTeph, HE AAOIIUX
BaM IOKOSI U HapylIAoIUX Baml cOH. TyT HET HUKAKOW OIIMOKU: BCE ITO —
IpaB/ia, HO €CIIU BbI YTO-TO NOJIyYaETe B )KU3HH, TO YTO-TO U oTHaere. OT uero
Bbl OTKa3bIBAETECh, 3aHUMASCh BHYTPHJIHEBHOH TOProBieH, Tak 3TO OT
JIIO00H BO3MOXKHOCTH IOMMATh OOJBIIOE M JOCTATOYHO JJINTEJILHOE
JBIKEHHE, O KOTOPOM YK€ YIIOMUHAIIUCH PaHee.

J71s1 GONBIIMHCTBA JIIOJICH TEPMHUH «KPATKOCPOUYHAsI TOPTOBJIS O3HAYAeT
ObITh MPHUKJICCHHBIM K KOTUPOBOYHOMY OKpaHy B TEUEHHE BCETO
Toprosoro 1HsA. MM npencrasisercs pasropsiMeHHbIN apeHb WM IEBUOHKA
¢ TeneoHOM B KaXKIOM yxe, Kpuyamue uto-To Bpoje: «Ilokymaro Ywukaro,
nponaro Heto-Mopk». KoHeuHo, Takoii THIT TOProBIy GECTIOKOEH, U €CIH BbI
cobupaeTech TOProBaTh TaKUM 00pa3oM, BaM JIyUllle CrepBa YOEIUThCs, YTo
BbI 00J1a/1aeTe TEMIIEPAMEHTOM, HEOOXOAMMBIM ISl TaKOM paboThl. Pacckaxy
BaM, YTO 5 JyMar0 O TaKOM TEMIIEpaMEHTe, a 3aTeM — O TOM, YTO /Il MHE
MOM moucku drtoro CasieHHoro I'paanst B TOproBie  TOBapHBIMU
¢broyepcam.
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TpeiinepaM KOTUPOBOYHBIX 3KPAaHOB HY)KHbI TpU KauyecTBa: SHEPIus,
YMEHHUE JIeNIaTh UHTEIUIEKTYaIbHbINA BBIOOP M CIIOCOOHOCTh pearupoBaTh Ha
CYIIECTBYIOIIHUE YCIOBUS 0€3 TATbHEHIIINX pa3MbIIIUICHUH.

Ecnu BbI TOT, KOMY mpeOyemcst gpems Aiisl IPUHSATHS PEILICHUS, UIH €CITH
Bbl BXOJWTE B CTYIOp, OTKAa3bIBasCh JEHCTBOBaTh IIOCJIE IMPHUHSITUS
peiieHuss — 93T0 He Bama wurpa. llobema B 9Tol mrpe TpeOyer
MOMEHTAIBHOIO IIPUHATHS PEILCHUI W HEMEUICHHOM PpEeaklWd, TYT HET
BPEMEHU ISl IPOCTPAHHBIX Pa3MBIILUICHUI WM MEPECMOTpa CAEIAHHOTO.
Ecmu BBl He MOKeTe IPHHUMATD PEIICHHUS MTOJOOHBIM 00pa3oM, BaM KOHEIT
yKe yepe3 HECKOJIbKO MeCSILIEB. ITO Urpa ObICTPhIX U MepTBbIX. Eciu BbI He
OBICTpBI, TO OyzIeTe MEPTBBL. ITO MPOCTO HACTONBKO, HACKOJIBKO 3TO TPOCTO.
KpaTtkocpounast Toproeis Takoro xapaktepa TpeOyer —(H3UYECcKOi
CITOCOOHOCTH HEMEIEHHO aTaKOBATh PBHIHOK U CTOJIb JK€ OBICTPO M3MEHSTh
pellIeHue, MPUHATOE BAMU JIUIIb HECKOJBKO CEKYHJI Ha3ajl, €CJIM 3TOro Tpe-
OyroT 00CTOsITENBCTBA. XOPOIIO, YTO 3€MJII CMHPEHHBIM JIOCTaeTCcs B
HACIIEZICTBO, TMOTOMY 4YTO OHHM HHKOIZIAa HE pa30orareroT B KauyecTBe
JDUTPENIEPOB.

HaGmonenne 3a MeXTHEBHBIM OTJIIMBOM U MPHWJIMBOM IIEH Ha SKpaHe,
JICHb 3a JHEM, dYac 3a 4YacoM, TpeOyeT CHOCOOHOCTH OCTaBaThCA
COCPEIOTOYEHHBIM M HANPSHKEHHBIM KaXKABIM 4ac KaKIOH TOProBOM
ceccMd. OJTO 3aHATHE He Juid MedraTtened. Ecnu Bel He Moxere
CKOHILIEHTPHPOBATKCS, 003aTENbHO MMOHECeTe YObITKH, HAUYHETe 3a0bIBaTh
JIeNaTh, 4TO CIISIYET, He OKaXeTeCh Ha MecTe ((PM3UUESCKH MM YMCTBEHHO)
B Kakylo-HUOY/Ab KPUTHUYECKYI0 MHHYTYy, UMEHHO B Te 60 cekyHz,
COCTaBJISIOLIMX PA3HUILy MEXIY >KU3HBIO U CMEPTBHIO B Ballle TOProOBIIE.
Henerko ocraBatecsi Bceraa COCPEIOTOYEHHBIM M HAIPSKEHHBIM,
0COOEHHO Korja 3BOHHT Barmi(a) cympyr(a), 9ToObI 3a7aTh BaM KaKoOi-
HUOY/Ib OBITOBOM BOMpOC O caje WM JOMAallHeH KaHaIu3alud, Wi
Omm3Kuii qpyT, yToObI MOOONTAaTh. XBAaTUT JIM Y BAaC TBEPJOCTH CKa3aTh UM,
YTO Bbl HE MOJKETE Ceiluac rOBOPUTH, IIPepBaTh Oeceny ¢ OIM3KUM JIPyroM,
OTKa3aTbCs OT pas3roBopa C Bamel skeHol winu myxem? Ecim ga, Bbl
MOJXOUTE JUId 3TOM paboThl. Ecnu Her, mydlie 3aHOBO MOAyMaiiTe, CTOUT
JIM BaM 3aHMMAaThCsl BHYTPUIHEBHOM TOPrOBJIEH.

VYBepsito Bac, MOMEHT, KOIJ[a Bac OTBJIEKYT TE€M CaMbIM Tele(OHHBIM
3BOHKOM, OK@KETCSI TEM MHUIOM, KOIJa PBIHOK COBEPIIMT KpYITHOE
JIBIDKEHHE, 3aCTaB Bac BpacIuioX. TOJbKO MOTOM HE TOBOPUTE, UTO 5 Bac He
npenynpexnain. Temepp AaBadTe pacCMOTPUM LENb 3TOM MUIPbL. Bbl
JNOIDKHBI ~ OBITh  TaKkXKe CIIOCOOHBI MOMEHTaJIbHO HW3MEHSTh  Ballle
npeJcTaBiIeHue 0 Oy TymieM. ITo Kapbepa He JUIs TYTOJlyMOB.
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Kak penaeT AeHbIrm 3aKpaHHbIN Tpenaep

Y KpaTKoCcpouHOro Tpeiaepa OJHA Lellb — IOMMaTh TEKYLIMM TPEH.
pbIHKa. BOT 1 Bce, 4TO BbI JOJKHBI ITBITAThCS ClIeaTh!

OTO KakeTcsl JIETKMM JIEJIOM, HO IIOBEPHTE MHE, 3TO JAIEKO HE TaK
IpOCTO, IpUYeM IO AByM HpuuuHaM. IlepBas cocrouT B TOM, YTO
UJICHTA(HKAIMS TPEHIOB, TI0 CBOEH CYTH, U MCKYCCTBO, U HayKa, IIPUYeM
a0cTpakTHOE MCKYycCTBO IpeoOnamaer. J1o cMech Ilukacco m CesaHna c
npumecero Ilarama. Bo-BTOpBIX, Jake €CiIM Bbl IIPABUIIBLHO OIPEIEITUTE
W3MCHEHHE TPEHJa, BAlll PEAKTUBHBI yM MOXET BCE HCIIOPTHUTb. JTO
0COOCHHO YacTO MPOMCXOMAUT, €CIIM y Bac JJIMHHAS TO3UIUS C YOBITKOM
WJIM HOMUHAJIbHOM NPUOBLIBIO M BHE3AITHO IPUXOAUT CUTHAII HA TIPOJIAXKY.

He nyraiite BHYTpUAHEBHYIO TOPTOBIIO € JAOJTOCPOYHBIM IIPOTHO30M.
[Tocnenuuit  kacaercst Oynymiero. BHyTpuaHeBHbIE —Tpeinepbl He
0eCroKOATCSl — IPOCTO HE MOTYT OecroKoMThcs — O OyayieM. Baia
eIMHCTBEHHAasi 3a00Ta — HAaXOAUTHCS B OAHOM (aze ¢ TeKylM
KpPaTKOCPOUHBbIM TpeHJIoM. Bama wuccus, eciu Bbl IpUMETE 3TO
Ha3HAa4YeHUe, IOPAKATh TOMY, YTO AENAEeT PbIHOK. Eciu OH uaer BBepX, Bbl
JIOJDKHBI CTaBUThH JUIMHHBIE MO3ULIMM, €CIIM BHU3 — KopoTkue. llombITku
IpeJCKa3bIBaTh KPaTKOCPOUYHBbIE MAaKCUMYMbl M MUHUMYyMbl — 0e€30-
mmOOYHBIN croco0 OBICTPO McYepnaTh BalM (PHHAHCOBBIE pe3epBbl. Bam
HE00XO0AMMO OBITh C TPEHJIOM, TIOTOMY YTO OH Balll €IMHCTBEHHBIH JIPYT.

[Tockonbky >kamHOCTh Oojee CHIBHOE 4YyBCTBO, Y€M CTpax, Balla
peakuusi Ha U3MEHEHHe phIHKa Hanbosee yacTo OyJIeT BBIPAKATHCS B TOM,
YTOOBI «AEpP)KaTh M HANCATHCS». IJTO O3HAYAET, YTO BbI MPOITyCKAcTe
3apOJK/ICHNE TEKYILLETO HOBOIO TPEH/IA, IEPKAach 3a JUIMHHYIO TO3ULIMIO, B
HaJIeXKJI, UTO JIBIKEHUE B CTOPOHY IIPOJIA’KH HE 3aTSHETCS, B TO BPEMs Kak
Bbl JIOJDKHBI OBUTM Obl «KpYTHThCS Ha msiTauke». Jlypaku Hazmerorcs,
NOOEUTENN KPYTSITCSL.

51 Xody cka3aTb, MBI NBITAEMCS J€NaTh /IBa OYEHb TPYAHBIX JeEja:
JOOUTBHCS CIIOCOOHOCTH UEHTU(PUIIMPOBATh U3MEHEHMS TPEH 1A U TOOUTh
COOCTBEHHBIE «MO3I'M», MEPEXUTPUB CaMUX ce0sl. ITO — BbBI30OB. Mos
nepBasi TEXHUWKA OIpeNeleHus HW3MEHEHUH TpeHJaa pojauiach U3
KOHLEMIUNA  KPAaTKOCPOYHBIX  «OKPYXEHHBIX»  MAaKCUMyMOB H
MUHMMYMOB, KOTOPYIO Mbl YK€ M3y4uiu B rinaBe 1. Orta KoHIenuus
MO3BOJIIET HAM UAEHTH()UIUPOBATH KPATKOCPOUHBIE TOUKH PA3BOPOTOB.
W3MeHeHne TpeH1a ¢ BOCXOSIIEro Ha HUCXOSAIINUN TPOUCXOIUT, KOTAa
NPEBBIILIACTCS KpaTKOCPOYHBIN MaKCUMYM, a U3MEHEHUE
KpPaTKOCPOYHOTO TPEHJA C HUCXOJSIIET0 HAa BOCXOMASIINI y3HAeTcs IO
LIEHE, ONYCKAIOUIEHCA HUXKE CaMOro IOCJIEAHETO KPaTKOCPOUYHOIO
muHUMyMa. Ha pucynke 9.1 n300pakeHbl TOA0OHBIE H3MEHEHUST TPEH 1A
B KJIaCCMUECKOW MaHepe. M3yunre ero xopoio, MoToMy 4TO peaabHas
NeATeNbHOCTh He 3a ropamu!
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TPeHD MaMeHANGA
BHMY

Tpera UaMeHURCA
eeepx

PucyHok 9.1 Knaccuueckue durypbl U3MeHeHNs TpeHaa

Toukun pazBopoTa Kak NpU3Hakm U3MeHeHUus
TpeHAaa

Bot napa coBeTOB 10 UCMONB30BAHUIO 3TOM TEXHUKU. XOTs NpoOUTHE
OJTHOTO U3 MOAO0OHBIX KPAaTKOCPOUYHBIX MAKCUMYMOB Ha CHHMIKAIOLEMCS
PBIHKE YKa3blBa€T Ha pa3BOPOT TPEHJa BBEpPX, HEKOTOpbIE MPOOUTHS
JydIlle IPYTHX.

Ecth Tonbko 1Ba BapuaHTa MPOOUTHUS KPATKOCPOUHOI'O MaKCHUMyMa
WM MuHUMyMa. Ha BepXHEHampaBI€HHOM TPEHIOBOM pBIHKE
MUHUMYM, KOTOPOIO HapylIAaeTCs WIM ONYCKAeTCSl HUXKE HPEKHETO
ypoBHsA, Oyner nub0 MUHHMYMOM, TMPEIIIECTBYIOIMUM OOpa30BaHUIO
HOBOTO MaKCHMyMa pOCTa, KaK 3TO Mmoka3aHo B yacti (A) pucyHka 9.2,
0o Oyaer MHUHUMYMOM, OOpa3yloluMcs [OcClie  CHHKEHHS
MaKCHUMyMa, KOTOPBIM 3aTeM MOoJHMMAaeTcsi, oOpa3ys Oojiee HU3KO
pAacCIIOJIOKEHHBIN KPAaTKOCPOUHbIA MakcuMyM. [lanee oH omyckaercs
HIDKE MUHUMYMa, MPEAIIECTBOBABIIEIO IOABEMY, HE CYMEBIIEMY
3a(MKCUPOBATh HOBBII MAKCUMYM, KaK 3TO T0Ka3aHo B yacTu (B).

Hapyiienne MHHHMyMa, TOKa3aHHOEe B 4acTd (A), «Iydimmii»
NPU3HAK HACTOSIIEr0 U3MEHEHUSI TPEHAA.

To4HO Tak e pa3BOpPOT TPEHa BBEPX MPOU30MIET MO OHOM U3 JBYX
cnenyrommx ¢uryp: (A) MUK pocTa, TNPEAMIECTBYIOIMA HOBOMY
MHHUMYMY, TpoOuBaeTcsi BBepX, imbOo (B) pbiHOK co3maer Oosee
BBICOKUH MUHUMYM, a 3aT€M IIOJHUMAETCSl BBILIE KPAaTKOCPOYHOI'O
MakCUMyMa MEXay IByMsl 3TMMU MUHMMyMmMa Mu. U B 3TOM ciyuae
¢urypa (A) — «Iydimii» IpU3HAK PeaTbHOTO Pa3BOPOTa TPEH IA.
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PucyHok 9.2 NpobuTture kpaTkoCpoOYHOro MakCMyma UM MUHUMYyMa.

VYuuThIBas CKa3aHHOE, PACCMOTPUTE PUCYHOK 9.3, MpeCTaBIAIOIU I
15-munyTHBIA Tpaduk 60HIOB B ceHTsIOpe 1989 r. maBHBIC MBUKCHUS
TpeHJa ObLIN J0JKHBIM 00pa3oM 3aUKCUPOBAHBI 3TOW TEXHUKOM.

PucyHnok 9.4 BHOBb NOKa3bIBaeT OOH/IBI, Ha cell pa3 B anpene 1998 r.,
U CHOBa BBl BHIUTE, KaK MPOOUTHE TOUEK KPATKOCPOUHBIX
MaKCHMyMOB U MHHAMYMOB MO3BOJISIET TPEHIepy HaXOAUTHCS B OJTHOU
¢daze c OONBIIMHCTBOM [BIKEHMH TpeHna Ha mnpoTsbkeHun 10-
JTHEBHOTO TIEPUOJIa BPEMEHH.

Bel MoXxeTe HCIONIB30BaTh ATy TEXHUKY [JBOsAKo. Hekoropsle
Tpeiaepsl MOTYT MPOCTO MIATH B JIOHT M B IIOPT HA 3TUX W3MEHEHUSIX
TpeHAa. OTO OCHOBHOM M YIPOIIEHHBIH CHOCOO MCIOIB30BAHUS ITON
TEXHUKH. bonee TpamMOTHBIN MOM XOJ — TPUHHMATh CUTHAIBI Ha
NOKYNKy/ipoiaXy —mocie moxarBepkaeHuss ux T1DW, TDM,
BTOPHYHBIMH JaHHBIMHU U TaK Jayee, QUIBTPYs, TaKUM 00pa3oM, HaIIH
CHEJIKH ellle YeM-TO, KpoMe KosiebaHuii Ha rpaduke.
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Pucynox 9.3 Kaznaueiickue 60uzb1 (15-munyTtHbIe 6apbl). ['paduk co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 9.4 Kasuaueiickue 60ouap! (15-munyTHBIE 6apsl). ['paduk cozaan
nporpammoii «Navigator» (Genesis Financial Data Services).
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HaKOHeH, MbI MOKEM HUCIIOJIB30BATh 3TOT CUTHAJI TPEHJA KaK YKa3aTelb,
YTO Mbl MOXXEM IIOKYIIaTh HAa OTKaTax W IMPOJaBaTh Ha IIOABEMAX B YHHCOH
C OCHOBHBIM TPCHIAOM. Ecnu curnan TPCHAA MOJIOXKUTCIICH U IIPONU30LICIT
pa3BoOpOT BBEPX, Mbl MOXEM IPHHUMATbL CUTHAJIBI HA IIOKYIIKY OT
KpPaTKOCPOYHBIX THCTPYMCHTOB WUJIM METOIOB.

Tpex6bapHasa cucrTtema
MaKCMMyMOB/MUHNMYMOB

Kak-to pa3 s nomyumn nocnenobareisHO 6osiee 30 BHIMTPHIIIHBIX CAENOK,
UCIIOJNIB3Ysl CIEAYIOIIYI0 CTPaTeruo KpaTKOCpO4YHOW Toprosiu. s ee
BOCIIPOM3BEACHUSI BaM HAJIO pacCUUTaTh 3-0apHYIO CKOJIB3SIIYIO
CPEITHIOI0 MAKCHMYMOB H 3-0apHYIO CKOJIB3SILYI0 CPEHIOI0 MUHIMYMOB.
(Kaxnpii Oap Ha rpaduke NPEACTaBISIET COOOH MEpHOJ BpEMEHH.
Hcnone3yiite S5-MuHYTHbIE Tpapuku Ui OOJBIIOTO KOJIMYECTBA
CUTHAJIOB WK 15-MuHyTHBIE rpaduKu, €Clii Bbl CTPEMUTECH K UyTh MEHEe
JIMXOPAI0YHOM TOProBOi Kapbepe.) DTo JIe/iaeTcsi aBTOMATHYECKH Ha BCEX
KOTUPOBOYHBIX MAIlIMHAX, XOTS «B ObUIbIC THUY 51 JIeJIall 5TO BpyuHYyt0. BbI
MOKETE BEPHYTHCS B Ipoiuioe!

Crpateruss COCTOMT B TOM, 4YTOOBI TMOKyNaTh MO IieHe 3-OapHoi
CKOJNB3SIICH  CpEAHEH  MHUHUMYMOB, €CIIM  COIJIACHO  TEXHUKE
UIeHTU(UKAIMK TPEH A 10 TOUKaM pa3BOpOTa, TPEH]T MOJI0KUTENbHBIH, a
3aKpbIBaTh MO3UIIHIO 110 3-0apHOM CKOJB3SILEH CpeHel MAaKCHMYMOB.

Curnansl Ha IPOJAXy B TOUYHOCTH IPOTHBOIOJIOKHBL. JTO O3HAYaeT,
YTO BBI OyzeTe 3aHUMaTh KOPOTKHE TO3WIMHU 10 3-0apHOM CKOJB3SIIen
CpelHel MaKCUMYMOB, a 3aKpbIBaTh UX MO 3-0apHOM CKOJIB3SIIEH cperHei
MUHUMYMOB. bpU1o OBl IIIyno mocTynaTh Tak, HE HMes HpPUYMHBI
OpUHUMATh TOJIBKO CHUTHAJBl JUIsI KOPOTKUX mpoaax. Cepbe3Hoi
MPUYMHON JJI1 3TOTO BIIOJHE MOTJIO0 ObI OBITH TO, YTO HAIlla CHCTEMA
pa3BopoTa MO TOYKaM KoJjeOaHWi MOJCKa3zajla HaM, 4TO TPeH[ MHoijer
BHU3. Torjaa, M TOJILKO TOI/Ia, MPOJIABANTE MO0 MAKCUMYMY M 3aKpbIBalTE
110 MUHUMYMY.

Tenepp mompoOyeM HABECTH BO BCEM 3TOM HEKOTOPBIA TOPSIOK.
Pucynok 9.5 mokaspiBaer HanoxeHHe 3-0apHBIX CKONB3SIINX CPETHUX Ha
JUHUAU KoyieOaHwil. I OTMETHS TOUKM, TNIE TpPEHJ HW3MEHSET CBOE
HalpaBJIeHUE, IOATOMY MBI IEPEKIIFOYAEMCS C TIOKYIIKM 110 MUHMUMyMaMm
Ha BBOJI KOPOTKUX MO3ULIMHA O MAKCUMyMaM, CIIEAys pa3BOpOTaM TPEH/Ia.
[Toka3zaHbl Takke TOYKH BXOJIa MO 3-0apHBIM MaKCHMyMaM ¥ MUHUMYMaM.
Urpa uaet cnemyronmm o6pa3oM: TPEeH T pa3BOpaunBaETCsl BBEPX, TOATOMY
MBI TTOKYyTIaeM Ha JIMHUM 3-0apHOro MUHUMYMa, 3a0upaeM NpHObUTL Ha 3-
0apHOM MakCHMyMe W JKAeM OTKara K 3-OapHoMy MHUHUMyMY. Ecim,
OJIHaKo, 3-0apHbIii MUHHMYM CO3JaeT pa3BOpPOT TpeHJIa Ha MPOAAKY,
CllelyeT MPOMYCTUTh caenky. KopoTkue mpogaku Mpou3BOJSTCS B TOY
HOCTH HA00OPOT: HaJI0 JKAaTh Pa3BOPOTA TPEH 1A BHU3, a 3aTE€M IIPO/aBaTh
Ha Bcex 3-0apHBIX MakcUMyMax M 3a0uparh NpHOBUIL Ha 3-OapHBIX
MUHUMYyMaX.
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PucyHok 9.5 KasHauenckue 6oHabl (15-MuHyTHbIE Bapbl). Mpadmk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ha pucynke 9.6 oTmeueHsl Bce pa3BOPOTHI TPEH[A, MO3TOMY BBI
MOYXKETe HAauMHATh OYMa)KHYIO TOPTOBJIIO, HMIA BXOJBI U BBIXOJBI IS
HNOKYNKH M Npofaxu. S mpeanararo, IPOWTHUCH HO 3TOMY Ipaduky,
9TOOBI TIOJYYUTH OIIYIICHHE, KaK MOXHO TOProBaTh, MOJIB3YsCh
HOJIXOJIOM C BECbMa KPaTKOCPOUHBIM XapaKTEepOM JIeHCTBUS. 3aMeThbTe,
3T0 15-MuHyTHBIE Oaphl, HO KOHUENIUs OyAeT paboTaTh U B APYTUX
BPEMEHHBIX MaclTabax: OT S-MUHYTHBIX J10 60-MUHYTHBIX 6apOB.

HoBbIM nHankatop AnA
KPaTKOCPOYHbIX Tpenaepos...
Bunn-Cnpaag (Will-Spread)

Prerakn ABUKYTCH 110 BIIOJHE PCAJIbHBIM IIPUYMHAM, a HC NU3-3a

KPYXXCHHS TEXHUYESCKUX JISpBUIIICH. B )KH3HH BCeT/1a POUCXOISIT KaKHe-
700 COOBITHS, ITOTOMY YTO JTFOOBIE IEHCTBUS UMEIOT MOCIEICTBUS.
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PucyHok 9.6 KasHauyenckune 6oHabl (15-MuHyTHBIE Bapbl). paduk co3gaH
nporpammont «Navigator» (Genesis Financial Data Services).

['paduku He nBUTAOT PBHIHKH. PeiHKM aBuraioT rpaduku. Cnemys
TaKOMY YTBCPKACHUIO, A TaAKXKC JyMaro, UYTO KpPAaTKOCPOUYHLIC
KoJie0aHusl MPOUCXOAT M3-3a HEKOTOpOro BHemHero ¢gaxrtopa. Llena
HUKOTrga HEC pacTeT IMOTOMY, 4YTO OHa pacTeT, POCT — CHUMIITOM
npuynHbl. OOGHApYXKbT€ STy MPUYMHY M OKaXeTeCh Ha HECKOJbKO
CBCTOBBLIX JICT BICPCAU CPCAHEIO KPAaTKOCPOYHOro HJIM BHYTpPHU-
JTHEBHOT'O Tpeuepa.

OnuH 13 MOUX JTIOOMMBIX MPUYUHHBIX HHIMKATOPOB — MOM MHJIEKC
Bunn-cnps0, naMepuTenb MOTOKA LEH MEXKAY MEePBUYHBIM PBHIHKOM, Ha
KOTOpOM MBI TOPryeM, #HW BTOPUYHBIM PBIHKOM, BJIHAIOOIUM Ha
nepBUYHbIA. Kak BbI 3HaeTe, OOH/IBI BIUSIOT Ha aKIUH, a 30JI0TO BIUSET
Ha OoHABI. Buui-cpsa Mmo3BojisieT HaM OMPEAETSTh BHYTPEHHIONO
paboTy »STHX pBIHOYHBIX 3aBUCHUMOCTeH. WMHAEKC cTpouTcs WiIn
paccUMTHIBACTCS, CIIEAYIOIIMM O00pa3oM: CHadaja IIeHa pBIHKA, Ha
KOTOPOM MBI TOPIyeM, MEPBHUYHOTO PBIHKA JENUTCS Ha BTOPUYHBIMA
peiHOK 1 yMHOKaeTcst Ha 100. Takum 00pa3oMm, co3maeTcst CrpaI MeXITy
OTUMH  JBYMS  PBIHKAMH, TO3BOJIIONINN  CpaBHUBATh  OOIIee
B3aUMO/ICHCTBHS PHIHKOB.
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J171st KpaTKOCPOUHOM TOProBIIHY, B YaCTHOCTH, IO 15-MUHYTHBIM 0apOBBIM
rpadukaM, a TaKke U 1Mo OONBIIMHCTBY JPYTUX BPEMEHHBIX UHTEPBAJIOB, 5
CO3/1al0 S-TIEPHOTHYIO SKCTIIOHEHTY CIIpd/ia U BrumTaro ee u3 20-rmeproaHoi
9KCIIOHEHTHI crpaja. Tloctymnas monoOHbIM 00pa3oM, Mbl MOKEM YBHJIETH,
KOTJ]a OJJMH PHIHOK NEPEerpeBacTcsl 1Mo OTHOIICHHUIO K JPYroMy, W JIydIle
NOHATH O9TU MEXpbIHOUHblE BiMsAHUSA. OroBoproch, 3TO HE camas
COBEpIICHHAsA CUCTEMA, OHAKO CaMbli JTYYIIUH MOAXOM K BHYTPHIHEBHON
TOPIOBIIE, KOTOPBIH 51 KOrJa-T1M00 BUJIEN, 3TO T€ HECMETHbIE OOBSIBICHUS B
JKypHaJIax M Tras3eTax, IMOCBSIIEHHbIE TOBApHbIM (hprouepcaM. Bl Moxere
CTOIPOLIEHTHO TIOBEPUTH MHE Ha CJIoBO: OHU coaepkar 90 mMmpoleHTOB
nyctotel U 10 mporeHtoB cyrtn. Benmp ecim Obl KTO-HHOYIL UMEN Cy-
TICPHAZICKHYIO CHUCTEMY, OH WM OHa Moriu Obl 3apaborath B 100 pa3
Oosbllie JeHEeT Ha TOProsie 0e3 J0CaaHOM HEOOXOIMMOCTH UMETH JICNO C
nmyoukoid. Kpome Toro, HanoroBbie MpeuMyIecTBa TOPrOBIN HEM3MEPUMO
BBILIE 10 CPaBHEHUIO C CHUCTEMaMH OOCITY)KMBaHHS MAacCOBOTO
notpedurens. M Bce e g MOka HE BUJEN IOJHOCTHIO MEXaHMYECKON
CUCTEMBI JJIs1 BHYTPUIHEBHOM TOPIOBIIM, PETYJSIPHO JENAFOIIEH JCHBIU.
BuyTpuaHeBHass TOproeias — 93TO BHJI HCKYCCTBA, KOTOPOE JOJKHO
OCHOBBIBAaThCS HA XOPOIINX KOHIICMIIHSX, YTOOBI OBITH YCIICTITHBIM.

PeanbHbIi npumep

Pucynok 9.7 mokaseiBaet 30-MHHYTHBIN OapOBBIl TPaUK Ka3HAUCHCKIX
6onmoB 3a uroHb 1998 r. Bumn-cnpan, OCHOBaHHBIA Ha CHPAIE MEXKIY
30JI0TOM W OOHIAMH, TPEACTABIECH WHICKCOM, PAaCIONOKEHHBIM BHU3Y
quarpamMel. Hamma crpaTterust TOpProBiM JO/DKHA COCTOSITH B IOMCKE
MOABEMOB pBIHKA BCSKMH pa3, KOr/a STOT HWHICKC IEPEeMEIaeTcs ¢
OTpPUIIATEIbHON TEPPUTOPUH, HIKE HYJIEBOW JIMHUM, B MOJOKUTEIBHYIO
obmacte — BeIIIe Hee. [Ipomaxka TPOM3BOMUTCS TOYHO TaK K€, TOJIBKO
Hao0OpOT: KOIZla MHAEKC CHauajla HaXOJUTCs B MOJIOXKUTENILHOM 0071acTH,
a 3aTeM TaJaeT HWKe HYJICBOH JIMHWH, BEPOATHO, HACTYIAeT MOMEHT JIS
HPOJAXKH.

Sl He WCHONB3YI0 ATOT MHJIEKC KaK BE3/IECYIIYI0O M BCEBEAYIOUIYIO
cucteMy. Sl MCHONB3YIO0 €ro KaKk MHCTPYMEHT, MOJICPKUBAIOIINI MEHS B
NPaBUJIBHOM OTHOLIEHUM K MCTUHHOMY TpPEHJY pbIHKA, Ha KOTOPOM s
Topryto. B nanHOM cityuae Mbl paccMaTtpruBaeM OOHbI ITPOTHUB 30i10Ta. Kak
TOJIBKO TOKAa3aTellb WAET U3 OTPULIATENBLHON 00IaCTH B MOJNOKUTEIBHYIO, 5
TI0YTH Beer/a Oyy ’KIaTh, OKa CIYJUTCS YTO-TO eIIle.

A xouy, umobbl yoice cedyiowuti mopaosbvitl 6ap NOOHAICS 8bliue
Makcumyma 6apa, Ha KOmopom HPOU3OULIO NEPEKTIIOYEeHUe UHOEKCA C
ompuYamenbHO20 Ha NOAodHCUmMenbHoe 3HaveHue. A uugy
3aKIOUUMENLHO20 NOOMBEPHCOEHUSL, UIMO MPEHO BCe euje HCUB.
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Yedus

PucyHok 9.7 KasHauenckne 6oHabl (30-MuHyTHBIE Bapbl). Mpaduk cozgaH
nporpammon «Navigator» (Genesis Financial Data Services).

S coBceM He YIOTHO ce0s1 UyBCTBYIO, €CJIM HE HAOIIOAAETCsl 110100HO0€ TIO/I-
TBep)kAeHHe. VckimoueHue Moxer ObIThb CHENaHo, Korja JApyrue
TEeXHUYECKHE JaTYMK{, TUMA JIMHUA TPEHJAa WIH TIOJOKHTEIBHBIX
MOKa3aHUM OCLMIUIATOpA, MOSABIAIOTCA Ha BamieM rpaduke. Bor moxere
3aKITI0YaTh TaKWe CIETKH, HO HET JIyYIIero JI0Ka3aTelbCTBa CIIOCOOHOCTH
pbIHKa K OYypHOMY pPOCTY, YeM MpPOXO)KAECHHE MaKCHUMyMa WM TaJIeHue
HIDKE MHHFMYMa OJTHOBPEMEHHO C TEpEX0JIoOM HHAeKca Bui-cmpan w3
MO3UTHUBHOM 00JIaCTH B HETATUBHYIO.

JaBaiite HauHeM c rpaduka 3a 8 mas 1998 r. Ilepsorit 30-MuHYTHBIH Oap
noKa3an OoJblIOe JBW)KCHHWE BHU3, NpHUBEALIEEC K BXOXKICHUIO B
OTpPUIIATEIbHYIO 30HY, HO CIEAyroUii Oap HE TIOMmIeN HIDKE MHHHMYMa
3TOro Gapa, MOITOMY BXOAWUTH B PHIHOK ObLIO Henb3s. Hakowern, Ha Gape
13:50 ™Mbl OTKpBUIM OBl KOpPOTKYIO TIO3WIIMIO, ITOCKOJBKY HHJIEKC
HAaxXOJWJICSI B OTPHULIATEIBLHOM 30HE, a TOProBisl IIIa HUXKE MHUHHUMYyMa
npemmniectTBytomiero 6apa. Hamr Bxon 66wt Ob1 Ha yposae 120 7/32.

Bwnt-cripog  ocraercsi  OTpUIATENBHBIM  BECh TOT JIeHb, Kak |
crnenyroumid. HakoHer, mpon3omiesn nepexos B MOJOKUTENbHYIO 30Hy 12
mast Ha Oape 9:50. Termeph HacTyMmaeT JJaKMyCOBBIH TecT... [Ipomomkures
noxbeM? U on nenaer ato: 6ap B 10:20 puxcupyer 119 14/32, npuHocs Ham
npuObLTE B 25 THKOB, WK $750 Ha OZIMH KOHTPAKT.
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Teneps y Hac OTKpbITa JIuHHAS mo3uis Ha 119 14/32 u Ml K aeM
OTPHIIATEIILHOTO MepeceYeHus], YTOOBI MPoaaTh. [1epBbIid POPHIB HIKE
Hyns npoucxomuT 14 wmas Ha Oape 12:50. U cHoBa MBI KIeM
MOJTBEPKICHHUS, HO CO CIICAYIOIIUM 0apoM OHO He MpuxomuT. Tenepb
MBI OKHAeM, Korja OyaeT mpoOUT MUHUMYM TOro Oapa, Ha KOTOpPOM
NPOM30IILIO TepecedyeHre. B KOHIe KOHIIOB, CpadaThIBAaeT Hall
«moaTsATuBaeMblii» («trailing») ctom mns BeIxona, korma Oap 14:20
nokaseiBaetr 120 4/32. Hama wuwcras npuObuie — 20 THKOB WK
HemHoro 6onee $600 Ha KOHTPAKT.

Terneps MBI HANPSATIM CBOM HEPBBI JUISI KOPOTKOH CHETKU M KIEM
HOBOTO COOBITUSI — TIPOHUKHOBEHWs Bmui-cmpsna Hazan, B
MOJIOKUTEIBHYIO 30HY. DTOro He npoucxoaut 1o 8:50 18 mas. [Togpem
IPOJIOJDKACTCS TIOJIHBIM X0JI0M, U MbI TIoKymaem mo 120 14/32 B ToTt ke
JeHb. MBI peaJlbHO TOTEpsUIM JCHbI'M Ha KOPOTKOW CJENKE, W Hall
9uCTBIA yOBITOK cocTaBui 10 TukoB wim $312.50.

Mornu a1 MBI NPEIOTBPATUTh 3Ty MOTEPr0? 3aJHUM YHCIOM —
HECOMHEHHO, HO CJENOo CcleAys IpaBujaM, Bbl JOJDKHBI ObLIM OBl
OpUHATH 3TOT yaap. Korma Takoe MPOUCXOOWT, a ITOr0 HHUKAK HE
n30eXKaTh, s HAXOXKY yTCIICHUE B CIICAYIOIIUX CIIOBaX:

U KA3UHO He 8blucpblediom npu KasHcoom 6p06‘K€ Kocmell.

MpbI 3aKOHYMIIM JIEHb C S-TUKOBOM MPUOBLIBIO WM MPHUOIU3UTETHHO
$150, 4TO0 MOMOXET 3aNu3aTh HAIIM PAHbl U BO3MECTUTH YOBITKH, a
creyrolas caeika (OMHUTE, Tpeiaephbl BEAyT BOWHBI, a HE CPAXKCHHS)
npuHecia 0b1 $500 Ha KOHTpAKT.

[TponunarenbHplii Tpeiaep, BO3MOXKHO, BbIIIET Obl U3 KOPOTKOM
MO3HIIMK HAa BTOPOM Oape CIeNKH, KOT/ia OH MepeBalii 3a MaKCUMYyM
npensiayniero 6apa. Ipuwauael? Buni-crips ObIcTpo mpHOIMKANCS K
HYJEBOW NTUHUH. MBI JOJDKHBI OTpaHMYMBATH MOTEPH, a IeHa MMeTa
npopsiB BosatmiibHOCTH Ha 120 5/32, uTO 03HAa4YaeT YMCTBHIH YOBITOK
Bcero B 1 tuk wim $32.50, rwiroc KOMUCCHOHHBIE. Bbl, BOBMOYKHO, HE
peumuch Obl BBIXOOUTH, a s ObI CJAeNlal MMEHHO TakKOW BBIOOD,
OCHOBBIBAsACh Ha TOBEJCHHHM BUIUI-CIIpd/ia B COUETaHHH C MPOPHIBOM
nuarna3oHa Toproeiuu. Kak s U roBOpwi, 3TO OW3HEC YIS JTyMAroIIero
YeNoBeKa.

Ecau Obl BRI Bce eme HE 3HAIW, YTO JeiaTh, TO MOTJIH OBl
B3IJIAHYTh Ha 5- win 15-munytHele rpaduku 18 mas. Tam BHI
3aMeTIJIM Obl, 4TO 00€ BpPEMEHHBIC CTPYKTYphI ITOKa3bIBAIOT YETKOE
NPOHUKHOBEHHE Buin-cripaia BBepX, U3 YEro MOKHO MPEANOIOKHUTH,
YTO JIYYIIUM KYpCOM JEUCTBHM OyneT Kak camMblii MHUHUMYM
U30aBUTHCS OT Balled KOPOTKOW MO3UIUH.

Bunn-cnpag n doHaoBbIn nHaekc S&P 500

Ota ke ujes npekpacHo paboTaet, MOMOras HaM JIOBHTh
KPaTKOCPOYHbIE KOJIeOaHUs Ha Pa3IMYHBIX KOHTPAKTaX 10 (GOHTOBBIM
HHIeKcaM, TaknM, Kak «Hpio-Mopkckas dongosas Gupxa» (New
York Stock Exchange), «loy-/Ixonc» (Dow Jones), «Banbto naita»
(Value Line), «Munu S&P» (Mini S&P), a takke mosHopa3MepHbIe
KOHTpakThl S&P 500.
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XOTs 30J10TO 3aCTaBIsAET KPYTUTHCS MUP OOHIOB, OHO HE OKa3bIBacT
TAKOTO CHJIBHOTO BO3/CHCTBHA Ha PBHIHOK akmuid. Kak BBl Temepb
3HaeTe, 3TO [ENAIOT MPOIEHTHBIE CTAaBKH, MO3TOMY S TMpEIJIararo
UCIIONIB30BaTh B Bameil pabdore ¢ Bumn-cripsg mnm ka3Haueiickue
Bekcens, i 0okl Mcnonb3yst 30-MuHyTHBIE OapoBble rpaduKH, s
NPUMEHSI0  PasHUIly MEXIy 3-epuogHo U 15-mepu-omHoi
HKCTIOHEHIIMATIBHBIMH CPETHUMH. J{0JKEeH MPU3HATHCS, YTO 3TO 00BEM-
Hasg pa0oTa, BBINOJHSACMAs BPYYHYIO, HO JIy4IIHE IPOTPAaMMBI IO
o0pabotke koTupoBoK — «Tpaitn Craiimay ot «Omern» (Omega's
Trade Station) u Genesis Data — y»e BKIIOYHMIM MOH HHIWKATOpP B
CBOM IIPOTPaMMBI.

Bmecto TOro, urtoObl cCilydaiiHBIM 00pa3oM BbIOpaTh MEPUOJBI
BpPEMEHH JJIsl IMOHCTPAIMK BaM LIEHHOCTH Bun-cripana, s cHavyana
cobuparoch Mmokas3atb BaM «AHAaTOMHIO Kpaxa, OCBETHUB KpyIHEHIIee
KpYIIeHHE BceX BpeMeH, kpax 1987 r, a Taxoke ooBanbr 1997 1. u 1998 .

Kpax 1987 r.

Bort oHO BO Bceil cBoeil citaBe: camoe O0JIbllIOe NaJeHUE PhIHKA aKIHi
B uctopuu mupa! [lagenue, n3MeHuBIIee MHOTHE )KU3HU U COCTOSTHUS,
NaJieHue TaKUX KaTacTpOPUUYECKUX Pa3MEPOB, UTO U 5 rojlaMu Mo3xe
IOPUCTBI BCE €llle NPEIbSABISUIM UCKU 3a NMOHECeHHbIN ymepO. Jaxe
Teneph, CIIyCTSI MHOTO JI€T, MUIIYTCS KHHUTH, aBTOPBI KOTOPBIX
IOPETEHAYIOT Ha 3HaHUE NMPUYMH Kpaxa WU MbITAOTCS OOBSCHUTH €ro
HOCIEACTBUS.  AKAaJeMHKH  OpPEIJIOKHIM  MHOTO  CHOco0OB
IpeoTBpalleHus yiiepoa OT TaKUX CHEKYJIATUBHBIX B3PHIBOB B Oy/y-
meM. "ITo ObUTO HECTOKHOE JIeJI0, — TOBOPIO 51, — BCE MOXKHO OBLIO
HpeacKas3aTh yKe TOT/a, a He Teneph, ¢ moMompi Bumi-cipaaa” (cM.
pucyHok 9.8). DTOT yIUBUTENbHBIA HWHICKC ONYCTHJICA B
oTpunatenbHyio 30Hy 14 okta6ps Ha 311.50 u ocraBaics B
WHIUKAIIMA [IOPT Ha TPOTSHKEHUH BCETO KPHU3UCa, COOOIIas CBOUM
nocjenoBaTensM, 4To JHa eme He BuAHO. CTaBKM MpOLEHTa 10
OTHOIICHUIO K Ka3HAYEHCKUM BEKCENIsIM He IMOJJCPKUBAIM PHIHOK, a
0€e3 3TOro MOATBEPKIACHUS Mbl HE TOJKHBI ObUTH Obl MCKAaTh HUKAKUX
CUTHAJIOB Ha MOKYMKY. JlefiCTBUTENBHO, MPAKTUIECKH JTI00ast MOKYIIKA,
32 UCKJIIOYEHHEM aOCONIOTHOIO MMHHMYyMa, 00OLUIAaCh ObI CIUIIKOM
T0pOro.

Beixon, wnam mepBoe  MepeceyeHue  HyJIeBOM  JIMHUM M3
OTPULATEIBHOI 30HBI B MOJOXKHUTENbHYIO, ipou3onuio 20 okTsopst 1987
r. ¢ mpopsiBoM S&P ma 219.50 (mpubsue $46,000 Ha KOHTpAKT).
TpeGoBanwus 1Mo Mapike B TO Bpemsi coctapisuin Beero $2,500 (pucyHku
9.9 u 9.10).

Xors Bunn-cpag mMoxer paboraTh cam 1o ce6e, HO €ro MOKHO
UCTIONIB30BaTh M B COYETAHWH C JPYTMMH HM3BECTHBIMH (aKTaMH O
peiHKE. BOT Tonbko oauH npumep. Bbl, BEPOATHO, YATAIN O CHIBHOMN
CKJIOHHOCTH (DOHIIOBOTO DPHIHKA K POCTY B MEPBBIX HYHCIAX KaKIOTO
Mmecs1a, 0coOeHHO B (eBpajie, MapTe, Mae, ukojie, CEHTA0pe, OKTA0pe U
HosI0pe.
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Pucynok 9.8 Unnexc S&P 500 (30-munyTHBIE 6aphl). ['paduk co3man
nporpammoit «Navigatory» (Genesis Financial Data Services).
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Pucynok 9.9 Uunexc S&P 500 (30-munyTHbIe Gapbl). ['paduk co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).
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PucyHok 9.10 S MHaekc S&P 500 (30-mMuHyTHble Bapbl). Mpadumk co3gaH npo-
rpammon «Navigator» (Genesis Financial Data Services).

Takum o00pa3oM, OJHOH M3 BO3MOXHBIX KPAaTKOCPOYHBIX CTpPATErHH,
KOTOPYIO BBl MOTJIM OBl MCIIOJIb30BaTh B Hayaje Ka)IOTO MeECSIa, MOTJIO
Obl OBITh TPUHITHE CUTHAJIOB HAa MOKYNKY OT Buii-cipa-ma, korna
IPOUCXOAAT TOJOXKHUTEIbHBIE IEPECeYCHUsI, C OCOOBIM BHHUMAaHHEM K
BBILIICHA3BaHHBIM MecslaM. BoT mepeuncienne Bcex TaKMX CUTHAJIOB Ha
npotspkernn 1997 1., HaunmHas c sHBaps. OcraBaidiTech CO MHOH, TOKa s
«IIpOBEIY» Bac 4epe3 TO, YTO CIYYMIJIOCh U Yero Bbl PealbHO MOIJIH Obl
JOCTUYb, UCTIONB3Ys 3Ty KOMOMHAIIMIO HHTPETUEHTOB.

Anesaps 1997. Buni-ciipaa coBepmi nepecedenne 2 ssaeapst 1997 1. ¢
BX0JIoM Ha 744.70, ocTaBasch B MOJOXKHUTEIBHOW 30HE JI0 OTPHUIIATEIILHOTO
nepeceuenus 6 siHBaps. K Tomy Bpemenu S&P Beipoc mo 752.00 c
npuobUIbio B 7.30 myHkTal

®Degpany 1997. 29 sHBaps NOJOXKHUTEIBHOE MEPECEUCHUE NMPU LIEHE
774.60 sicHO yKkazallo Ha POCT «IIEPBOTO YHCIA MECSIa» C BBIXOJOM
JIBYMsI IHAMU T103Ke Ha 3aKkpeiTun 31 siHBaps, koraa Bumi-cipsa nomen
BHU3. MBI 3HaeM, 49TO 3TO 2-3-IHEBHOE CMEIIEHHE, TAK YTO JdaBaliTe
BOo3bMeM puObLTh 13.90 B KOHIIE HAIIET0 BpEeMEHHOTO OKHA, €CIH TOJIBKO
UHJIEKC HE OyJIeT 0COOEHHO ObIYbUM.
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Mapm 1997. Y Hac He ObUIO BO3MOXKHOCTH JUIS BXOZa /10 3 MapTa Ha
ypoBHe 792.90. Oto Obia He OOr BeCTh Kakas CJeiIKa, HO OHa
npunecna npubsuth B 1.10 myHkTa npu nepeceueHun 4 mapra, Korjaa
S&P Toprosancs mo 794.00.

Anpens 1997. O, kak g mob6mo Bumi-cipaa! OObuHbBIN Tperaep
KOHIIa Mecsilia Ky Obl ¥ IOTepsut JeHbrd. Ho BBI U s yMHee, Mbl He
TOPTyeM, HCIIOJIb3Ysl OJIMH TOJIbKO TEXHUYECKUN U Ce30HHBIN MaTepHal,
MOTOMY 4YTO 3HaeM. BHY-TPUPHIHOYHBIC 3aBHCUMOCTH JAIOT BaKHOE
MOHMMaHKUE MPOUCXOIAIIero. MIMEHHO MOATOMY MBI OTKAa3aluCh OT
clenku. Bwii-cipsn He JaBal CHrHalia Ha TOKYNKY J0 7 ampeds,
KOT/Ia MBI OKa3aJIMCh YK€ JIAJIEKO OT OTIACHOW 30HBI.

Maii 1997. Mbl MOTTIH BUAETH IPUOIIIKEHNE POCTa KOHIIA Mecsia 28
amperns, Korjaa Obrauid curHai ObuT 1aH Ha ypoBHe 772.40 ¢ BeIxomom 1
mast 1997 r. ma 800.50. D10 ObLTa OBICTpPas W B3pHIBHAS TOPTOBJI,
npUHecIIas yAUBUTENbHYIO MpuObUIh B 28.10 mynkTa!

Hions 1997. A BOT 1 Halla mepBasi MPOUTPHIIIHAS CAETKA: CUTHAI Ha
NOKYNKY JaH 28 Mas Tpu IOJIOKUTEIHHOM IEPEeCceueHHH, KOTOPOe
10€XaJ0 B OTPUIATEILHYIO CTOPOHY BCErO 4epe3 HECKOJBKO 0apoB Ha
851.20. S otkazancst Obl OT TOPrOBIM B TOT JK€ CaMblid JICHB,
3akpeiBMch Ha 849.00 u mortepsaB 2.3 myHkra. OnHAKO ropsyas 30Ha
Mecsiiia — KOHEI/Hauaio — eIle He 3aKOHYHIIach, IIO3TOMY Koraa Bui-
cpan cran nosoxkurenbHbiM 30 Mas, He ObUIO HUKAKOW MPHYUHBI
OTKa3bIBaThCS OT CJHEIKW: MBI OBUIH BCE €Ile B HYKHOU BPEMCHHOM
30He. Ilena Ha Bxoje Obuia 844.70 ¢ BeixomoMm 2 utoHs mo 848.00, uro
MOKPBIJIO TOTEPU OT HAILIETO MEPBOTO BBICTPENa B TOU TOPTOBIIE.

Hiwone 1997. UTo X, MBI NOJYYWIH €II€ OJAWH YPOK YHIIKEHUS,
OTKPBIB JJTMHHYIO MO3UIMIO Ha MOJIOKUTEIbHOM NepeceueHnu 30 uroHs
Ha ypoBHe 896 ¢ BeIX070M B TOT *e¢ camblii AeHb Ha 890 ¢ motepeit 6.0
nyHkTa! [la yx, 370 66110 OBICTpO M Taako. Ho Tak ke, Kak U B KOHILE
WIOHSI, MBI BUJIMIM €Ille OJTHO TTOJIOKUTEIBHOE TepeceueHne 1 uioms, Tak
YTO MBI OTKpbIBa€M JUIMHHYK mno3unuio Ha 898. Hama crparerus
IpoCTa: KIATh MIEPEX0/ia B OTPHUIIATENbHYIO 00acTh WM HAXOIUTHCS B
TOproByie JBa JAHA. Mbl knemM. Buwui-cpsn mnepecekaeT HUXKHIOKO
TPaHUIy BCETO JIMIIb HECKOJIBKMMH dYacaMH TIO3Ke MNpU 3HAUYCHHU
unnaekca 897.80 ¢ yosirkom B 0.20. Jlpyroe mepeceyeHue BO3HUKAET K
KOoHIly mHS 1 wrons, Tak 4ro Mbl moBTOpHO BxoauM Ha 900.25 u
JepKUMCs 1o ipoaaxku 7 utonst Ha 927.55, 3apabateiBas B urone 21.10
MyHKTA.

Aezycm 1997. IlonxonuT mepBelii JeHb Mecsa, HO Bui-cripan
YEpTUT CBOK KPUBYIO B OTpHLATENbHOM 0O0JIAaCTH, Tak dYTO MBI
BO3JIEP)KUBAaeMCsl OT TOProBiM. M cHOBa Ham (QUIBTp yrepKan Hac OT
BXO/la B PBIHOK, KOTOPbIA MpU MOBEPXHOCTHOM B3IIIAAE Ka3ayics
obrupuM. [lo Xomy mema MBI MOTJIM BHIETh, YTO (PyHAaMEHTAIbHBIC
(axTopHkI, ONPaBABIBAIONINE TOPTOBIIO, OTCYTCTBOBAIIH.
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Cenmsaopos 1997. bonwiie cmupenus. 29 aBrycra MmosiBIsSETCS YE€TKOE
nepeceueHre ¢ OJMHAKOBO YeTKUM BbIXoJoM Ha 902.55 u yObITKOM B TOT
e JICHb — 3TO Halll CaMblii 00O YOBITOK rofa, cocrapisromuii 3.20
MyHKTA.

Ho MBI He chaemcs, MpUHMMAsi CHTHAJI Ha TOKYNKY 2 CEHTAOps Ha
912.50, u HabmromaeM, KaKk pa3BOpAYMBACTCS OYEHb MOITHBIN IOIBEM,
JUISIIIUACS 10 3 CeHTSOps, Korjaa MblI 3aKpbiBaeM Topromiro Ha 928.90,
CHOBa Bo3Melasi Hamry OoJiee paHHIOKW motepro. bema Obuta GiM3K0, HO
COYCTaHUEC BPEMEHHOTO W BHYT-PUPHIHOYHOTO BIIMSHUS TO3BOJIMIO HAM
yAepKaThCs B PUObLTH ¢ BRIMTpPHIIIEM B 15.50 myHkTa.

Oxkmsaope 1997. Tlpunuioch XAaTh MEPBOTO YKCIA Mecsla, KOraa
MIPOM3OIILIO TepeceYeHue, Ipeaynpexaas Hac, 4To Ha MOAXO0je ObIYMiA
pbIHOK. BO3HUK JIONOJHUTENBHBIM IIAHC I €II€ OJHOM IOKYIIKH,
MOCKOJIbKY Buii-cipan omycTuiics B OTpHULIATEIbHYIO 30HY Ha OJHOM
Oape, HO 03 3aKpBITUS, KOTOPOE OBl CBUETEIHCTBOBAIO O MPOJAXKE, U C
HEMEJUICHHBIM moabeMoM 2 oOkTsa0ps Kk 965.30, naBas apyroe
MOJIOKHUTEIFHOE TIepeceueHue, MOJICKa3bIBAIOIICe 3aBEPIICHUE TepHUoaa
HaxO0KJICHUS B OTPUILIATEIIBHOM oOsacTu. PocT mpekpaTuics, 1o KpaHeu
Mepe 1 Hac, Ha 968.75, npunecs HaM 3.45 MyHKTa NMPUOBLIH.

Hosops 1997. Dto Obuto Oosiee ueM serko. [lepecedeHne coCTOSIIOCH
31 oktsa0pst Ha 919.00 ¢ Takum ke SICHBIM BbIxomoM Ha 947, obecrieunB
OUYeHb BBITOJHYIO ToproBito ¢ 28.0 mynktamu npubbuin. Kak Obl MHE
XOTEJIOCH, 4TOOBI TaK OBUIO KayK bl Mecsiy!

Jexaops  1997. Eme oagHa  xpecTomaruiiHas  clIeika ¢
MOJIOKHUTEITBHBIM TIEPECEUCHUEM TepBOro 4mcina Mecsima Ha 962.50 u
BbIX0JIoM 2 niekadps Ha 973.20. Oto Obu1, Kak UMenu OOBIKHOBEHUE TIETh
crapeie «['omyObie I'maza», «odeHb xopommuii Tom»: Bcero 13 chenok, u3
KoTopbix 10 — BeIMTpEIIIHEIE. boee BaxkHO TO, YTO yucTas MPHUOBLIb B
99.70 mynkTa, wim $24,925, wuTOCTpUpPYET 3aKOHHOCTH OOBETUHEHHUS
dbyHnaMeHTanbHBIX (GAKTOPOB ¢ (pakTopamMu BpeMeHU. BrnusHue BpeMeHu
BCETJla MPHUCYTCTBYET, HO 0€3 COOTBETCTBYIONICH 0a3bl — TOATOTOBKH
CleHbl Ha (yHIaMEHTATBbHOW OCHOBE — S B TaKW€ WIPHI HE HTIparo,
cnacu60. CylecTByeT CIUIIKOM MHOTO XOPOIIWX BO3MOXHOCTEW ISt
TOPTOBIH, TJIE MBI MO’KEM TIOJYYHUTh BBICOKHE IIAHCHI Ha ycrex. [loatomy
HET HUKAKOW MPHYUHBI JIOMUTBCS TOJION 3a CACIKAMH TOJBKO TOTOMY,
9TO €CTh OJIUH JIEMEHT, «KKOTOPBIA MOXKET CPabOTaTh.

YewMm Oonbllie, TeM Becenee — OJUH U3 MOUX JIO3YHTOB!
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MMasa

10

CrnengnsviaribHbBEIe
KparTKoCcCcpoiiHLbLIe
cCMmMmTyaLLimm

Hcmopus deticmeumensro nosmopsiem ceosi, moibKo He ¢ MOl Jice
MOYHOCHIbIO.

IIpunwio Bpemsi COCTaBUTb KOHTPOJIBHBIA ~ CIIMCOK  JIOIIYCTHUMBIX
BO3MOXKHOCTEH Ui KPAaTKOCPOYHOH TOPTOBIM, KOTOPbIE MBI MOTJIM OBl
IIPUHUMATh WM OTKJIOHATH KaXIbl Mecsal. Bbel mMoxere caenarb 3T0
camMu, BbIOHMpasi U3 MOEH pabOThI ONMKCHIBAEMbIE TOPTOBBIE BO3MOXKHOCTH,
KOTOpbIe HpaBATCs BaM. YTOOBI y Bac MOSBUJICS MHTEPEC K TaKOU padore, 5
MOCBSAIIAI0 ATy IVIaBY ITOJAIOTOBKE ONPENEIECHHBIX CIEIOK, KOTOPHIE BBI
JOJDKHBl MCKaTh KaXIbI MecSll. DTH CAEIKM OCHOBaHbI Ha BpPEMEHH
MECsIIa ¥ NPa3THUKAX.

Toproeinsi Ha OCHOBE BpEMEHM MecsAla BpsA JiM HoBas uued. Kax
OTMEYAIOCH PaHee, 3Ta KOHLENIMSA N3BECTHA HA MPOTSHKEHUU MHOTHX JIET.
Bor mom ynydmieHuMs M JONOJNHEHHWS K JAaBHUIIHEMY PBIHOYHOMY
TPIOU3MY. IIEHBl AKLIMH PAaCTyT B OJUH W3 JHEH, ONM3KUX K MEpBOMY
qucity Mecsinia. CBET, KOTOPBIH s IPOJIIT Ha 3TY UIPY, COCTOSII B TOM, UTO
JUISL 11eH OOHJIOB 1 YCTAHOBWJI HAJIMYME TAKOTO KE EKEMECIUHOTO TOIbeMa,
yro ObUIO TPOAEMOHCTPHPOBaHO paHee. Temepb Mbl pa3paboraem
CTpAaTEruio node/Ibl, OCHOBAaHHYIO Ha 3TOM ITOHHUMaHUH.

Toproensa poHOAOBLIMMN MHOEKCAMM B KOHLe
mMmecsiua

B Hamm 1HYM CyIIecTByeT HECKOIBKO HHCTPYMEHTOB, KOTOPBIE CIIEKYJISTHTHI
MOTYT UCIIOJIb30BaTh, YTOOBI JIOBUTH ATH KosieOaHus . DOHOBHII
unjexc S&P 500 6bu1 KOposieM B TOProBIIe IBMKEHUSMU (POHIOBOTO
PBIHKA, HO B TIOCIIE/THEE BPEeMsi MHHHU-KOHTPAKTH Ha S&P ¢ Gonee
HU3KOW Mapikel Bce OoJiee MoromaT BHUIMaHUE MEIKHUX HHBECTOPOB.
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Hosuuok B 310i1 rpynme unzaekce Joy-/xorc-30 (Dow Jones 30 index)
— ()bIOUEPCHBIN KOHTPAKT, MOJIPAXKAIOIINI BCEMUPHO H3BECTHOMY
yepenneHnomy unaekcy Jloy-Ixoncy (Dow Jones Average). S oxu-
JIat0, 9TO CO BPEMEHEM OH CTaHET UrpaTh 00Jiee BAXKHYIO POJIb B
WHJICKCHOW TOPTOBJIC.

Crparerun, obcyxnaBmmuecs 3aech, ocHoBanbl Ha S&P 500 mo
OJTHOW TIPOCTON TpPUYHMHE. MBI MMEEM OOJBIICEe KOJIMYECTBO JAHHBIX,
MOTOMY 4TO 3TOT (DOHJOBBIM MHJEKC Hadaja ToproBathcs B 1982 r., a
Dow-30 — B 1997 r. OgHako cTpaTeruy MOTYT IPUMEHSTHCS KO BCEM
(GOHIOBBIM HMHJEKCaM, CIEIYeT TOJNBKO M3MEHUTh TIOJIOKCHHUE
3alIUTHOW OCTAaHOBKH, OCHOBBHIBASICh Ha Mapike, pa3Mepe KOHTpaKTa U
TEKYILEH BOJATHIBHOCTH.

S Bo3Bpatmiicsa k 1982 r. u nonpoGosan nokynats uujaexkc S&P 500
Ha OTKPBITHH TIEPBOTO TOPTOBOTO JHS KAKIOTO MECSIa C BBIXOJOM Ha
HEPBOM NMPUOBUIBHOM OTKpBITUH. CTOII, KOTOPBI 51 BEIOpas1, ObUT BCETO
$1,500, HO OH He MCIIOIB30BAJICSA B JAEHb BXOJA, OJHAKO IOCIIE IHA
BXOJa OH Bcerma Obu1 Ha Mmecte. [Ipommto 129 caemok, craemaBmmx
qUCTYIO TpUOBLTE B pazmepe $73,437: npubnusurensro $7,000 B rox
IIPH TOPTOBJIE TOJILKO OJMH pa3 B Mecsi. [lokazarenu 3TOH CHCTEMBI
HPEBOCXOHBI: TOYHOCTh COCTABISAET 85 MPOLIEHTOB, CpeIHss TPUOBLIL
Ha chenky $569,28 (1. e. yucras MpUObLIL, BEIYHCIIAEMAs KaK BBIUT-
PBILIM MHHYC ITPOUTPBILIH C ITOCICSIYIOIINM JCICHHEM Ha 00Ilee YUCIIo
cnenok). Ilpocemanue okasamoch Ha ypoBHe $3,325 — wmenee 5
IPOIIEHTOB OT BCEH MNPUOBUIM. DTO — XOpPOIIU MaTepuan (CM.
pucynok 10.1).

LleneBblie mecsiubli

Ecnu BBl yke HaOWIM pyKy B 3TOM UTPE, TO, BO3MOXKHO, YiKE CHPOCHUIIH
celst, HE JIydllle JIM OJHM Mecslpl, yeM napyrue. OTBET — Ja, Kak
MOKa3bIBAIOT CJIEIYIOIIME pacreyaTku TecToB. OHM CBUAETENbCTBYIOT,
YTO CaMbIMU IUIOXMMH MecsIlaMH 3a Toclienaue 16 et ObUi sIHBaphb,
deBpanb 1 OKTAOph. OHM JOMKHBI OBITH BAIIMMH 1IEJIEBBIMH MECSILIAMH,
KOTOPBIX HYXXHO WU30erarb WIA OBITh KpailHE OCTOPOXHBIMH W3
cooOpaskeHH, OCHOBBIBAIOIIIMXCS HAa CE30HHOM TOprowie. S mpeiararo
BaM M3Y4YUTh CBOJHBIC JaHHBIE OT MecsIa K Mecsly, B Tadmuie 10.1.

Adenaem nyJuwe

XO0Ts HEKOTOPbIE U3 HAIIUX KOHKYPEHTOB-CIEKYJISHTOB 3HAIOT 00 3TOM
HoBTOpsOIIEics Gpurype, GONBIIMHCTBO U3 HUX MPOCTO HE UCIIONB3YET
MIPEUMYIIECTBO 3TOrO 3HAHMA HA JIOCTATOYHO PETYJIIPHOW OCHOBE, IPHU
5TOM OHH JaX€ HE 10 HUMAKOT, YTO HEKOTOPbIE MECALBI CIEAYyeT
MepecKaKuBaTh. JTO OONBIIOE yIy4llIEeHHE, HO Mbl MOXKEM CIEJaTh eIl
JydIe.
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Data :54P500IND-9967  09/60

PacyeTHLe Aoty 1 02/07/82 - 25/08/98

Num.  Com. P  Vaue Comm Sippage Margin Format  Drive\PaihiFileName

143 2 $ 250 S0 $0 § 3000 CS C\GIABACKB7MS\F59.04T
T T A 110 BCE GREAKM - Toct 311NN

YneTan npubtins $73,437.50

O6uen N $103,250.00  Ofugwis yoamox $-20,812.50
Boero caenox 12 NpoueT npGeunsres: caemK 85%
Kon-80 BUATPRALHLIX CIEROK 19 KON-00 NpOUTPOkINLE CAACK 19
Came(i Gom ol BLMpLR $6,700.00 Camuiil GoALLION NPOPLIL $-2,437.50
Cpepnit Bumphil $938.84  Cpepwii nponrpun §$-1,569.08
OTHOWEHHE CRERHEN0 BLMIPLILE K 058 Cpequil peayALTAT CRENKK $569.28
GPRIEMY DO DALY {Borp. ¥ npowcp.)

MaKG. YHCTO NOCHBIOBATELHLD, BhiaDeLei 20 Make, uueno nocreaceaTeRbHEX NPOWPLILLeH 2
Cpoanées wiacna Gapod y BLIHTPLILeH 1 Cpeanoe unena 6apos y Npourpulmed 1
MaKC, NPOCEAHMS NP JAKDLTIM $-3,325.00 Maxc. BHYTDHIHESHOS POCEAIHKE $-3,950.00
Koagndrument npubeum 346 Maxc. xon-80 KOHTpaKTOR 1
MetHAQNLHO HEOGXOMMER CyMMa $6,950.00 TipuGiune no cverTy 1,006%

Pucynox 10.1 [Tokynka S&P 500 B nepBsIii IeHb KaXKI0r0 MecsIa.

Tabnuua 10.1

NpubuinsHocTs caenok ¢ S&P no mecanam

Konuyecteo

YucTas CRENoK +/-
Mecru npubuint ofwy,
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 o/
Asryer 12,500 9/10
CeHtatpe 5,557 9/10
OxTA6pL 1,150 8/11
Hoatpe 10,500 11/11
Aekabpes 8,150 9/
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Kak? BpiOupas TONBKO CHIENKH «IIEpBOrO YMCIIa Mecsia», Koraa OOHIIbI
HAXOJITCS B BOCXOAAIEM TpeHse. Kak s moka3piBaj paHee, BOCXOSIINIA
TpeH7 y OOHIOB CIOCOOCTBYeT pocTy (OHIOBOTO pPHIHKA. J{OBOJIBHO
XOpolllee MpaBWJIO, TPUYEM €My JIETKO CJIEl0BaTh. IIOKYIAaTh TOJBKO
IIEPBOTO YHCIIA JIFOOOTr0 MECsIa, €ClI OOH/IbI 3aKPhUINCH B JI€Hb HAKAHYHE
HaIlero mpesroiaraeMoro Bxona Bemme, yeM 30 agHel Hazaa. 3To
CBHJICTEIILCTBO, YTO OOHMBI JODKHBI TOAJIEPKaTh POCT (HOHIOBOTO
PBIHKA.

TopropJjisi HA pbIHKE OOH/I0OB B KOHIIE€ MeCs A

[anee nasaiire pacCMOTPHUM IOKYIIKY B IIEPBBIA TOPIOBBIM JEHb KaKI0I0
Mecsila Ha phIHKe OOHIOB, Kak MbI Jenanu 31o ¢ S&P 500. Pesynbrars
BECbMa TPUOBUIBHBI TP TMpaBHiIax, ycraHasimuBaronmx crom $1,100 u
BBIX0JI€ Ha IEPBOM NMPUOBUTLHOM OTKPBITHH. ITOT MOAXO/ K TOPrOBJIE 1aeT
npuMepHO /0-TIPOIIEHTHYIO TOYHOCTh W OYEHb OOJBIIYIO CPEIHIOI0
NpHObUTH HA CAETIKY, IPUHUMAs BO BHUMaHHE, YTO Mbl HAXOIUMCS B PhIHKE
B CPE/IHEM HA IIPOTSHKEHUH BCEro OiHOro JiHs (cM. pucyHok 10.2).

Data : DAY T-BONDS 01/80
PacveTHble paThl 101701786 - 28/08/98

Num, Cow. P Value Comm  SHppage Margin  Format  Drive:\Path\FileName

44 -5 $ 31250 $ 0 $0 $ 3000 c8l CAGINBACKETMS\FE2.DAT
KT BCE COENKH - TeeT 1 ATATMATATATATTATTAT VAT AN,
Yuctan npubene $32,583.75

060t npiSuib $63531.25  Obwmii yOuiToK $-50,937.50
Beero cnenok 149 TpOUEHT Np#GeIMbHBD CABNOK 69%
Kon-50 Bbirpbiimits GReNoK 104 K86 NPT DEILUHE CRENOK 45
Canturii Sonsoi BEMMpoIl $2,593.75  Canmdid Gamuiiol Npourpoiu $-1,375.00
CpeHit Brpei $803.19  Cpepnmil npourpoiy $-1,131.94
OTHoLretwie CPRHero BEMIMPLILE X 0.70  Cpenuil peaynLTar coeni $218.75
CPAHEMY NPONTPLALY {Bearp. 4 MPOHTP.}

Make, Yuco NECRe0BATEALHLY BEHMPHILIEHR 8 Make, WICND NocneAoBaTNLHBD NPOAMpELLeH ]
Cpennee wcno 6apod ¥ BUMIPLILEd 2 Cpegree wicno 6apog ¥ npour pelluel 1
Maxc. npOCaAHNe NPH S3XDHTHIK $-6,812.50 Maxc. sHyTpHaHEBHOS NPOcENaHMe $-7.437.50
Koagdmument Npubinm 1.63  Maxc. kon-80 KoHTpaKToe 1
MuHiManpHD HeObXOMAAA CYMMA $10,437.50 MpuGwns no cuety 312%

Pucynok 10.2 ITokyrka OOHIOB B EPBBIN JCHD KaKJOTO MECAIIA.
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TaGnuua 10.2
Npuban, nonydeHKsie Ha pHIHKe GoHO0B NO MecALaM

Konuuecrao

YucTan caenok +/-
Mecal npubsub obw.
HxBapn -31 8/13
despans -1,718 713
Mapt 2,761 g9/12
Anpens -343 8/13
Maid 6,125 9/12
Wioxb 3,125 13/9
Hione 1,093 8/13
Agryct 4,343 9/12
CeHtabpb 7.187 11/12
Oxradpb -218 12/7
HorGpe 8,150 12/12
Dexabpy 1,500 12

MbI MOKEM CYILIECTBEHHO YIIYYIIUTh 3TH PE3YJIbTAThI, IPOCTO OO0 IS
HauMEHee MPOU3BOIUTEITLHBIC MECSIIBI, KOTOPBIMH, KaK ITOKa3aHO B TAOJIHIIC
10.2, siBistrotcst SHBaph, (eBpajib, anpelib U OKTIOPb, a IeKaOpb HAXOIUTCS
TIO/T BOIIPOCOM.

Kak yxe yrmoMuHanoch paHee, O JBW)KCHUU aKIMH BBEPX B KOHIIC
MecsIia THITYT YXKe Ha MPOTSHKSHUH MHOTHX JIeT. Bee, 9To 5 ciemat, 3To
HOHSUI, KaK JIydile OLCHHBATh (KBATH(UIMPOBATH) CHCIKH U 3TOTO
niepuojia BpeMeHu. J[o CuxX mop TEHICHIWSI OOH/IOB K MOBBIIICHUIO B 3TO
JKe caMoe BpeMs Oblila M3BECTHA TOJIBKO HECKOJBKUM MOUM CTYJCHTaM.
Mowu uccrieoBaHus M peaibHask TOPrOBJIS 3a 3TH T'OJbI TOKA3BIBAIOT, YTO
ATO €lle U TMPEBOCXOJHOE BpeMs Uil KPAaTKOCPOUHBIX KOJIeOaHWH Ha
PBIHKAX Ka3HaueHCKUX OOH/IOB U BEKCEIEH.

Pucynku 10.3 1 10.4 nomkHbI 1aTh BaM o0lI1ee MpeCTaBIeHHEe O CHIe
oroil TexHukd. PrcyHok 10.3 mokasbIBaer, KaKk pacTteT cyeT, Ha KOTOPOM
OCYIIECTBIISIIACH MOKYIIKA OJJHOTO KOHTPAKTa Ha Ka3HavelcKue o0IuraIum
3a TPU TOPTOBBIX JTHS JIO KOHIIA KaXJIOTO MECSIa, KOTOPBIN JIepKajcs Ha
MIPOTSHKEHUU IIECTU TOPTOBBIX CECCHH, C BHIXOJIOM B 3TO BPEMS HJIH Yepe3
npumrsitie yosrrka $1,500 mocpecTBoM 3amuTHOro croma. IToT rpaduk,
COCTABIICHHBI OJHUM U3 IYYIINX CIEIHUAIUCTOB IO PHIHKY OOHIOB
Maiikom Ctoxom (Mike Stock), yoemurensHoe 10Ka3aTebCTBO HATHYNS
nmaHHOro (eHoMeHa. Takas yke BO3MOXKHOCTh MMEETCsl M Ha phiHKe S&P
500, xak 3T0 HiLTrOCTpUpYeET prcyHok 10.4.

Yrnyonasacb B getanm

Poct Ha ppIHKE O0HIOB OOBIMHO HAYMHAETCSI 10 TIEPBOTO YMCIIa MECATIA,
KakK 3TO BUJIHO U3 CIEAYIOLIero Habopa pacreyarok. Pucynok 10.5
TIOKa3bIBACT PE3yJTh TAThI TIOKYIKH OOHIOB Ha OTKpbITHH 1 DM 18 co
croHoM Ha ypoBHe $1,500 1 BRIXOIOM Ha 3aKPBITUH Yepe3 3 JHsI TOCIe
Bxoza. 139 cuenok, Haurnnas ¢ 1986 r., mpuneciu $34,875 ¢ 10BoIBEHO
HETUTOXOH CpeiHel MpUObUTBIo Ha caenky — $250. Do BrosHe moaxoauT
IS TOPTOBIIH, HECMOTpsI Ha ripoceaanue $8,625.

Ha caiite Www.tevola.ru
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Pucynoxk 10.4 Konern mecsiia va S&P 500 (1983-1996 rr.).
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Data : DAY T-BONDS 01/80
PaceTHbie AaTs 1 01/01/66 - 28/00/98

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

44 -5 $ M0 50 $0 & 3000 Csl CAGD\BACKETMS\F62.DAT
TR AF194117 BCE CREMKM - TeeT SIMAMMATAATIITIIRE AR
Yucras npubenme $34,675.00

Ofugn npubiinb $95,843.75  Obuwmd ySumoxk $-60,960.75
Booro caenok 139 MpoumanT NprGLINbHL SLAN0K T1%
Kon-80 BHHIPHILINGK GREROK ] Kon-80 npoHrpeisHLX caenK 0
Caniil GoMbLIOH BeMIPHILL $2.81250  Campi GonpaLol NpoMpLIL $-1,905.25
Cpegiwil Bawrpuw $968.12  Coapuil npOHrpLIW $-1524.22
QTHOWSHHE CPEAHSND BHIMIPHILIA K 0.63 Cpeanwi peaynbraT GRBAKK $250.90
Cpanemy NpoWIDEALY (B, W POKTD.)

Make, WEND NOCSKIBATENLHEI BEMIPLALEH 17 Make. WA NOCNBJL0BETONBHEX NPOV PhRLeH 4
Cpepee WHCRO Gapoe ¥ Bumrpeaweil 3 Cpannes weno Bapos ¥ npovrpeLei 3
Maxc. NPOCARAHHS NP 3AKPLITIM $-8,625.00 Maxc. BHYTPHAHSBHOS NPOCOAAHIE $-8,656.25
Koadduiisent npwbouti 1.57  Mawg. Kon-B0 KOHTPaKTOR 1
MHHISANLHO HROOXOIAMAR CYMMa $11,656.25 [tpn6eums no cyary 299%

PucyHok 10.5 NMokynka 6oHaos B TDM 18.

Msbl MOXeM, OJHaKo, J0OUThCSA OOJIbLIEro ycrexa, BHeECS
MOJMHOXKECTBO TpEHAA 30JIOTOTO PbIHKA, YTOOBI OT(UIBTPOBATH
IUIOXHE WIM COMHHTENIbHBIE cenku. Kak onucano B paboTax Takux
cnenuanuctoB, kak Maptu Lgeiir (Marty Zweig) wmu [IxoH
Mepdu (John Murphy), BHecmmx camblii 0OJBIION BKIAa B
U3y4eHHE PBIHKOB M YbWM KHUTH HYXHO OO0S3aTEIBHO IPOYUTATE,
30JI0TO CHJIBHO BiMseT Ha Oonabl. Korma 3010TO0 Haxoautcs B
TPEHJIe, HApaBICHHOM BBEPX, ATO JCHCTBYET KaK MPEMSTCTBUE IS
pocta pblHKa OOHJIOB, W HAOOOPOT: KOIrZ@ 30JI0TO HAaXOIUTCS B
HUCXO/JISILEM TpeH e, 00auranun 6oiee CKIOHHBI K POCTY.

Pucynok 10.6 mnokasbiBaeT pe3ylbTaTMBHOCTh (DUIBTPOBAHMS
C/IEJTIOK 30JI0TOM. B 3TOM citydae TOproBisi MpeanpuHUMANACh B TOT
e MepUO/J] BPEMEHU U C TEMH e CTOIIAMHU U BBIXO0M, KaK 1 IPex/Ie.
Paznuume B TOM, YTO CHENKM MPUHUMAINCH, TOJIBKO €CIH 30JI0TO
OBUIO B HUCXOMAIIEM TpeHje (T. €. IIeHa 3aKpBITHS 30JI0Ta B JCHb
HaKaHyHE BX0/1a OblTa MEHbIIE, YeM 24 JTHS Ha3a).

Xots obmias npuObLIs omyckaercss Ha $2,000, TOYHOCTH ciierka
YBEIIMYMBAETCS, B TO BpEeMs KaK Hallla «HAaWBAXKHEUIIAs» CPEIHSSA
npuObUTb Ha CHENKY HoamnpeiruBaer Oonee 4yem Ha $100, a
NpOCEIaHue CYIIECTBEHHO YIY4YIIAeTCs, COKPATHUBIIUCH IOYTH
HAINoJOBUHY!

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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Data + DAY T-BONCS 01/80
PacyeTHwe faTH 101/01/86 - 28/08/93
Num, Cow. P Value Comm  Slippage  Margin  Format  Drived\Path\FileName

44 -5 $ 31250 $ 0 $0 §$ 3000 sl CAGD\BACKGTMS\F62.DAT
T R T BCE COERKM - Teer 3 MHTEATTITATIAUTATHRTITERETAATTR
Yucran Npuising $32,082.50

O6uwan npHGene $65,003.75 OBt ybemoK $-33,081.25
Boarg caemok 90 TpoueHT RpHOLSEHED, CABAOK 5%
KON-EQ BEMMDEALHLIX CAENOK 68 KN-80 NROWDLILHEN CARNOK .24
Castait GONBLIONA BLIKFPHI $2,812.50 Camuiit Gonuiuioi nposrphL $-1,531.25
CpenHiti BEMpbIL $957.26  CpenHuit Npourpuy $-1,501.42
OTHOWEHWE CPELHErD BbiNIpHILA K 0.63 Cpegnmii peaynetar caenkm $356.25
CPEAHEMY NpOWTPLALY (BLMHIP. U MO}

MaKe, YHEND NOCNEA0RATANLHBX BLMIPEILLIEH N MaKe, YHCNO NOSNER0BATENBHLL NPOHIPHILLIEH 3
Cpegyen wicno BapoB y BrpELeR 3 Cpeanes yncno Gapos ¥ NPOMIPLiwedd 3

Marc. IpOGESAHHE PN FAXPLITHH $-4.500.00  Marc. BHyTPHIHEBHOS MpoCEfikHE §-4,500.00
Koaqxpuusen npsbiuim 1.97  Maxc. Kon-g0 KoHTpaKTaE 1
MirmmMansHo HeoGxommman cymma $7,500.00 Mputeem no cuary 421%

PucyHok 10.6 CurHansl nokynku 6oHgos B TDM 18, nogaepxaHHble 30510TOM.

Bce ny4ywe m ny4ydwe

MpbI MOXKEM TIONY4YHUTh elre 0ojiee XOpOIINe Pe3yJIbTaThl, 3aIepKuBas
Ham BXxox o TDM 22. Kak mnokaseBaer pucyHok 10.7, caemnox
CTAQHOBUTCSI HaMHOTO MeHbIe, Bcero 50, HO MpU 3TOM MOTydaeTcs
Oornee BBICOKas TOYHOCTb, COCTABIIIOLIAs /6 TPOLEHTOB, IPOCTO
yIauBHTEIbHAS cpeausisi npuObute ($496 Ha cmenky) W BechMa
npuemiemoe rpocenanue — uyth oonee $4,500.

3Hato, 3HAIO, BBl XOTUTE Y3HATh, YTO TPOUCXOAUT, KOTJA MBI
HOJIIEPKUBAEM 3TOT BapUaHT TOPTOBJIM TPEHIOM Ha PhIHKE 3010Ta. UTO
*k, pucyHok 10.8 maer otBersl, U oHM BecbMa Brieyatssomy: $20,156
npuObLK. M CHOBa KpUTEpHH TPEHJa OCHOBAaHBI HA TOM, YTO 30JI0TO
3aKphIBAaeTCS HIDKE, 4YeM 24 THS Ha3al, a CTOI M BBIXOJI OCTAIOTCS TEMU
e, YT0O W B MpeIblAylMX MpuMepax. B pesymprate mnpocenanue
3HAYUTEIBHO YITy4IIIOCH, cokparuBimch 10 $1,500, a Tou HOCTh
B3MbLIA 710 89 MpOLEHTOB NMpU cpeHeil TprObLIH, OYKBAIBHO pa3TyB-
mreiicst 10 $719 Ha cenky.
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Dala : DAY T-BONDS /80
PacseTHbie faThl 101/01/86 - 26/08/98

Num, Convv P Value Comm  Slippage Margh Format  Drivel\Path\FileName

4 -5 $ NB $0 $0 § 3000 Col CA\GD\BACKETMS\FE2,DAT
LT 0 BCE GIETIKA - Teot 310NV AUETLVEAAAEAMATAL,
YucTas npuGune $24.812.50

O6wwas npuBeme $42.812.50  ObuwpiA yGurox $-18,000.00
Bcero caenox 50 NpoueHT NpAGeinbHLE: COaRoK 6%
Kon-B0 BLMIPLIHGIC CRSNOK 38 Ka1-80 NPOHT PLILIHBIX CAENOK 12
CaMblil onuof BUMIPLIL $2,718.75  Canedil GONGILIOR NPOHIPLAD £-1,500.00
CpepHui BMMBLW $1,126.64  Cpepmii npomrpoiLy $-1,500.00
OTHOWSHAE CPERAHATD BuM A K Q.75 Cpepyinil oynsTat cAsMu $496.28
CPRJHEAtY NDOHT LY (BuHrp. Wnpowrp.)

MaKe. Wcne ROCNEACEATENbHEL BIHIPLILIEH 7 Maxc, SHCH NoCNeN0BaTENEHLD NpOHEPHILIeH 3
CpepHes YHENO BapOB Y BEMIPLRUSH 3 Cpefyee uueno 63pog ¥ NPOHT poiLlsedi 2

Maxe, npocesane NpH SaXPLTH $-4,500.00 Maxc. BHYTPHAHEBHOS NPOCEaAHNE $-4,593.75
KoapdmupmeHr npnbbim 2,37 Maxc. Kon-BO KOHIPaKTOR 1
MUHMMENLHO HEOBXONMMAA CYMMA $7,503.75 Mpulieub no cuery 26%

Pucynok 10.7 Curnasnsl nokynku 60108 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  Drivel\Path\FleName

44 -5 3 N2X0 f50 $0 § 3000 cCs CAGD\BACKETMS\FE2.DAT
ST T 7 BCE COENKM - Teo 3 DT RRAEETR AR TR ALY,
YHcTan npulsiib $20,156.25

061wan npHbene $24,696.25  OBupii yGomox $-4,500.00
Beero caenoy 28 NpOUEHT NPHGENLHLX CRENOK 6%%
KON-B0O ELMIPHILIHBD GAAROK 25 Kan-Bo NPOHTPHILHBX CRR0K 3
Cambif Gonbluoi Busrpeal $2468.75 Cansii Gomeiwioi npourpeiy $-1,500.00
Cpepwil atwrpuiw $986.25 Cpepswit npowrpoIL $-1,500.00
OTHOLISHME CPEANENG BRIHMPLILLE K 0.65 Cpennnii peayneTar casni $719.87
CRaHeny NpOMrpLILy (BB W NpOI.}

MaKke. 11CRO NOCNBROBATENLHBX BLMPHLUEH 17 Maxc. 4Hen0 NOGCREDOBATENBHLK NPOMIPLNLIER i
Cpennea wcno 6ap08 Y BHKIPILIEH 2 Cpegree wicno 6apos ¥ npowrpetLei 1
Maxc. npocegaHMe npW 3aKpeTH $-1,500.00 Maxc, BHYTPHIHeEHOS NPOCEAAHNE $-2,003.75
Koaddpuupent npubom 547 Makc. Kon-80 KOHTPaKTOR 1
MUHMMANEHO HooBXOAHMAA CYMMA $5,093.75 Npubeunb no cuery 395%

Pucynok 10.8 Curnansl nokynku 00H10B B TDM 22, nojjiepxaHHble 30J10TOM.

_ Ha caiite www.tevola.ru
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DTO MPEeBOCXOAHBIA BAPHAHT TOPTOBIIM; MPOOIEMa B TOM, YTO HEMHOTHE
Mecsipl umeroT TDM 22, Ho Korja oH MosBIsAeTCs, s Oy1y MOKYIAaTh.
B3rnsHuTe Ha MEMOYKY BBIUTPBIMIHBIX CIEIOK C 30J0THIM (DUIBTPOM:
17 BerpeImed moapsa, B TO BpeMs Kak 0e3 ¢uibTpa y Hac ObLIO
TOJIBKO 5 BBIMTPBIIIECH MOAPSA.

Bpemsa  npoaaBaTb TOXe

Kpome Toro, OOHIpBI, Kak MpaBHJIO, WAYT BHU3 TJE-TO B CEpPEAUHE
Mmecsana, kak mokaswsiBaer pucyHok 10.9. IlpaBuna ykaspIBaioT, 4TO
HY)KHO TMpojaaBaTh Ha OTKpbITHM TDM 12 ¢ HammMm oObMHBIM 3-
nHeBHBIM BeIxoz0oM U crorom $1,400. C 1986 r. mo cepenunbr 1998 r.
9TO TaJICHNe J1aBajo MPUOBLIBLHBIC CACIKU B 76 MPOIEHTaX CIIy4aeB Co
cpenneii puobLIbto $133 Ha cnenky npu 152 caenkax. Ilpocenanue 10
ypoBHs $6,093 mpuemiiemMo, HO OHO OOJbINE, YeM MPU HACATHHOM
OTHOILIEHUM MpUOBLUIM K MpoceAaHuto. B upaeane mpocenaHue J0HKHO
ObITh He Ooibine, uyeMm 15 mpouentoB or mpubsim $20,281. B stom
cirydae mipoceaanue cocraBmio 20 mporeHToB ot npuObuH. MTaK, XOoTs
MBI, KOHEYHO, KO€-YTO 3/IcCh HaMbIBa€M, MHE XOTEJIOCh OBl
nonpoOOBaTh yAYUYIIHTh 3TOT PE3yIbTAaT.

Data : DAY T-BONDS 01/80
PacyeTHLe faTkt :01/01/86 - 08/26/98
Num. Cov, P Value Comm  Slippage Margin Format  Deive\Path\FileName

4 -5 $ N0 $ 0 $0 § 3000 CH CAGI\BACKETMS\FE2.DAT
KT (A BCE CIEAKM - TeeT 3 1AMV AL AR,
YucTas npHGunG $20,281.25
O6uwan npuGbim $73,375.00 QUi yGuvox $-53,093.75
Boaro Ghenok 152 NpougHY npHGaNbi GAENK T6%
Kon-80 B P CRSNOK "7 KoA-80 NOWIPHILIKLIX CRENOK 35
Cambiil GONbALION EblHrDhIL $3.000.00 CaMbill GANLOH NPOHIDLIL $-2,000.00
CpeaHWi BEMMpLAY $627.14  Cpefiuuii npovrpeau $-1516.96
OTHOWEHWE CPeaNEro BLMIPLALA K 041 CpepHuii pesyntTar caem $13343
CPefIHemy NPOW pbisy (Bwp. W npowrp.)
MaKC. N0 NOCABA0SATENBHL ELHIPUILLSH 13 MaKke. Wicno NOCABADBATANLHEE NPOWTPHIed 3
Cpegree weao 6008 y BHMrpbRLeH 2 Cpentee wicno 5apos ¥ Npaurpeieil 3
Make. NPOCANaHHE NP 3aKPLITAH $-6,083.75 Make. ByTpuapeEHOR NPoCEaHWe $-6,250.00
KoadpmumenT npiadoin 138 Makc. K0n-80 KOHTPAKTOR 1
MUHUMAMLHO HeOBXONMMAR CyMisa $9,250.00 MpuGetns no cuety 219%
Prcynox 1091 Iporiaoxa Gorrios B TDM12.
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B TO BpeMsi Kak TpaJWIMOHHBIC aHAIUTHKH DPHIHKOB TOBapHBIX
¢GprouepcoB monpoboBaiu Obl OTPUIBTPOBATH ITOT BAPHAHT TOPTOBIHU C
NOMOIIBI0 TEXHMYECKUX «IITYYEK» THUIA TPEHAOB, OCIMLIATOPOB
(oscillators) wnmu morokoB mMomentyma (momentum flows), s mpeamouen
Obl 00paTUTbCs K TOMY, UTO JCWCTBUTEIBHO CYIIECTBEHHO K
(byHIaMEHTaIbHBIM 3aBHCUMOCTSIM MEXIY 30J0TOM M OoHIamu. B koHIe
KOHIIOB, TpaUKW W OCHWUIATOPHl HE JABUTAIOT PBIHOK, 3TO JENaoT
0a30BBIC YCIOBUSI.

B nomonHeHume K TOMy, YTO TeMepb y HAC €CTh PEaIbHBIA CHoco0
TOProBaTh Ha TOHW)KCHUE B CEpPEIUHE MeECsAlla, Mbl MOXXEM BHOBb
HaOmonaTh cuiny (QyHaameHTanbHBIX (aktopoB Ha pucynke 10.10.
[IpaBuiia BXxoaa ¥ BBIX0/Ia TOYHO TaKHUE )K€, KaK B MPEIBIAYIIEM IIPUMEpE.
EnmHCTBEHHOE OTIMYNE — M KAKUM OHO OKAa3bIBACTCS] CHIIBHBIM — B TOM,
YTO CJACIKH TPUHUMAKOTCS, TOJBKO KOTJIA 30J0TO 3aKPbLUIOCH BBIIIE
3akpeiTist 10 nmHe#t w©Haszan. [lpyrumu crmoBamu, 30710TO  OBLIO B
BOCXOJISIIEM TPEHJIE, YTO TpejroaraeT 0oyee BHICOKYIO d3PPEKTUBHOCTh
CHTHAJIOB Ha TMPOJAXy, KOTOpBIE [OJUKHBl BO3HUKHYTH B TEKYIIEH
MoHeTapHo# cpene. CpeHss npuObLUTh Ha CIIENIKY 00Jiee YeM yIBauBaeTCs,
npubsLTs moackakuBaeT 10 $6,000, Tounocts yBenmuuBaercs ¢ 76 mo 78
NPOIIEHTOB — HHUYEro Bpojie Obl OCOOCHHOTO, HO TPOIECHT OTHOIICHUS
npoceianus K IpuObLIH yMeHbIaercsi mpumepHo BaBoe: ¢ 20.9 mporeHra

Data : DAY T-BONDS 01/80

PacueTHbie faTH : 01701785 - 08/28/98

Mum. Conv. P Value Comm  Shppage  Margin | Format  Drive:\Path\FileName

44 -5 $ 3250 $ 0 $0 $ 3000 CSI C:\GD\BACKETMS\F62.DAT
ST A T ] BCE GIEAKM - TeeT 3AMATHATERAATEVA AT AR VAL,
Ycran npuleib $26,250,00

O6uwan npHGbNL $50,250.00  OBuiil yBumox $-24,000.00
Boara caenox 73 MpoLeHT Mo BstmHbX CABN0K 78%
Kon-Bo BEMIPLIHLL CABROK 57 Kon-80 NPOIrPLlMLE; COBN0K 16
Canasdi Sonblsoli BUHPLIW $2.656.25 Camtai GOALWON NPOMIPHIL $-1,500.00
Cheymil Bulrpbiu $881.58  Cpe/isuit npourpey $-1,500.00
OTHOWeHHE CPEZHEro BLHMPLILIA K 0.58 Cpeyil peayneTar caemm $359.59
CPBAHeMY NPOHTPLILTY (BLMp. K NpOINP.)

MaKc. WCH0 MOCNeR0BATENbHLX BLEMIPLALSHE 14 Maxe. YHCAO TIOCHENNBATENbLHLE NPOMPLIWEH 3
Cperee uncno Gapoe ¥ EIpLaLei 3 Cpeanee Yucno Gapoe y nponrpeatiedt 3
Maxe, NpOCeAaHKE NPH ZaKEMTUH $-4,500.00  Maxc. BHYTPHOHEBHO NpOCERAHME $-4,593.75
KoadduupeHT npHbum 209 Maxc, von-so koHTpaxTos i
Mismansto Heobxomman cymma $7.503.75 Fpubonb no cyery 5%

Pucynok 10.10 [Ipogaxa 6orn0B B TDM, moiep>kaHHast 30JI0TOM.
1o 11 npouenTos. U, nmoxkanyii, qydiiie BCEro To, 4To CpeAHssi NpuObUIb Ha
caenky noackakusaet ¢ $133 no $359.

Ullywinkusanu Ha cailTe www.tevola.ru
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31ech MBI MMEEM OYEHb NOIXOIAUIYIO CUTYalHIO Ul TOPIOBIIU.
Bce, uro Tpebyercs aenarb, 7T0 HAOPATHCS TEPIEHUS U 0XKUJATh TaKOH
CepelMHbl Mecsla, KOraa 30JI0TO HaXOMUTCS B BOCXOJSLIEM TPEHIE!
9T0 (GyHJAMEHTAJIbHBINA CLIeHapHi, 1aBIINI TaKue Pe3yJIbTaThl.

Teprenue, Kaxxercsi, IMEHHO TOT TOBAp, KOTOPBIA Yy (PbIOUEPCHBIX
TpeiizepoB Bcerza B aAeduuure. BOIBIIMHCTBO TpeHaepoB, IOKHO
OBITB, JTIOOSAT TOProBaTh pajy CaMmoro mporecca. Sl CTpemiroch JienaTh
CTaBKy WM CHEKYJUpPOBAaTh TOJIBKO TOIJa, KOTJa y MEHS €CThb SBHOE
NPEUMYIIECTBO B Urpe. Eciau ero Her, Bbl 3HAETE, I MEHS HAWTH... BHE
UTpEL.. TaM Moe MecTo. Hazerock, 4to Bl Oyznere co MHOI!

——_______ Hacante www.tevola.ru

-y


http://www.tevola.ru/

MmMasa

11

Koroa BEI1XoOoamTEese M3
cOae’ryrioK

Huxoeoa nuueeo ne HaquHaZZme, nokKa He npodyMa/zu, Yem 5mo KOHYUmcCA.

Hpezmar ar0 BaM TpH IIpaBujia, KOTOPBIM HAJ10 CJIICAOBATH ITPU BBIXOAC U3
BalllUX KPATKOCPOYHBIX TOPIrOBbIX CACIIOK:

1 Becer, Ja HCHOJ’IL?»YIZTG I[OJ'IJ'IapOBHﬁ CTOIT AJ11 BCEX CACIIOK, YTOOBI B CJIyJac,
€CJI BCe IONAeT paxom, y Bac ObL1a 3aliurTa.

2. Vicrionb3yiiTe MOKO TEXHUKY «KaTaIyJIbTHPOBAHHUSD C IPHOBLIBO,
paspaboranHyro ¢ momoribio Pambda Burca (Ralph Vince). OcaoBHoe
IPAaBUII0 — BBIXOIUTH Ha TIEPBOM IPHOBUTBHOM OTKPBITHH. Eciu npuosuib
COCTaBJISIET BCETO OJIMH THK, OEpHTE €e.

Jlyame Bcero ona pabotaer mist S&P. s pBIHKOB, JBUTArOIIAXCS
MeJUIeHHee, S 3aJepikal Obl KaTamyJIbTUPOBAaHHE HA JEHb WM J[BA, YTOOBI
JaTh PHIHKY BpeMsi 00ECTIeYUTh POCT MOEH CpeHel MPUObLIN Ha CHIENKY.

3. BeixoauTe 1 pa3BopaunBaiTech, €CIU IMOTydaeTe MPOTUBOTIOIOKHBIN
curHai. Ecnu y Bac KOpOTKas IO3ULIMS U BbI II0JIy4aeTe CUTHAII HA ITOKYIIKY,
HE JKIUTe, T0Ka cpaboTaeT CTOI WM BBIXOJ uepe3 ""KaTaryabTHpOBaHue", a
CIIEIyUTE CAaMOMY CBEXKEMY CUTHAITY.

910 BCC, YTO A JOJIKCH pacCKa3aTb BaM O BBIXOJaX. He >xagunuaiite,
IMMO3BOJIBTE IMpaBWjIaM, a HEC BalllUM SMOLIHAM 03a00TUTECS O BaIlIMX
CACIIKax.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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PazsmMmMmbabiLlIiJyieHUMMsA
O CNMNeKyJIASATUMBEBHOM
SoOvmizHece

Cnexynsyus cama no cebe He nioxa, Ho NioXasi CNexKyisiyus —
Kamacmpoga.

OnHO €710 — TPaBWIIBHO MPEICKA3hIBATH OTKIIOHEHHUS ¥ TIOBOPOTHI PHIHKOB,
JIPyroe JIeJI0 — Ha MPOTSHKEHUU J0JTOr0 BPEMEHU CKOJIAYMBATH COCTOSIHHUE.
TamanTa camoro 1o cede SIBHO HeJIOCTaTOYHO, YTOOBI C/IENIaTh Kaphepy B 3TOM
ousHece.

VYenemHas kapbepa NOAPAa3yMEBAET, YTO BbI MPOBEINA HE OJHY WJIM JBE
BBIMTPBIIIHBIE CACTKH. KaXkaplii MOXET cienath 3TO B JIF000€ JAHHOE BPEMSI.
OTO0 He Kapbepa, 3TO MPOCTO Be3eHue. JlenoBas COCTaBISOIAs CIEKYIISAUN
CKJIQ/IBIBAETCSI U3 TOCJIEI0BATEILHOTO BBITOJHEHHS MPABWIBHBIX JICHCTBUI
— HE CXOIUTb C KaTylleK M3-3a IPOUIPAHHOM CHIEJIKU WM HE IMApUTh B
Hebecax, MOTOMY YTO Yy Bac CIy4YWIOCh JIBAa BBIMIPHINIA TOApsn. MeHs
HAMHOTO OOJIbIlIE MHTEPECYET UMEHHO Kaphepa B 3TOM BUJI€ HCKYCCTBA, YeM
pe3yabTaT OHOM-BYX MOCIETHUX CAETOK. KaxIplii MOXKET BOUTH B JTOCKY
TBO3/Ib-IPYTOM, HO IOM TakuM OOpa3oM HEe MOCTPOUIIb. YTOOBI MOCTPOUTH
JIOM, HY’KHBI HE TOJIbKO HaBBIKH, HO M IJIaH, KOTOPOMY BbI TOTOBBI CJI€IOBAThH
M KOTOPBI HaMepeHbl BBITIOIHUTH J0 KoHIa. Kpome Toro, HeoOxomuma
CMOCOOHOCTH paboTaTh KXKABIN JICHB: U B JIOXK/Ib, M B 3HOM.

Uiy vannusany Ha CalTE WWW.tevola.ru
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B yem cyThb cnekynaumm

HcKyccTBO CHEKYISIMKA B TOM, YTOOBI MOHATH Haubojiee BEpOATHOE
HafpaBjieHHe, B KOTOpOM JBUHETcs Oyaymiee. bynymee penko
npeacKa3yeMo A0 Kakoro-InOo MpeebHOr0 YPOBHS WM COOBITHSA, U
BCE-TaKu BCE MHBECTUIMOHHBIE IMpe/ICKa3aHus OYIyT TSIHYTh 3a cOOOM
Tpu osnemeHTta: omobop (selection), ewsibop epemenu (timing) wu
ynpasnenue (Mmanagement) nporuo3om. M3ydeHus TOJIBKO OJHOTO U3
9THX AaCIEKTOB SIBHO HEIOCTATOYHO, MOATOMY BbI JOJDKHBI MOHSTH U
OpUOOPECTH OMBIT HCHOJB30BAHUS BCEX TPEX HIIEMEHTOB, TaK YTO
JaBaiiTe pacCMOTPUM KaXKbIi 3JIEMEHT.

CyIecTBYIOT J1Ba acrliekTa oTOOpa: OJMH — 3TO BBIOOP PBIHKA,
TOTOBOTO JIBUTAThCs; JPYyrod — BBIOOp TOro, HA YeM BbI MOXETE
cdokycupoBarbcs. TOIBKO M3 TOTO, YTO PBIHOK TOPIYETCs, OTHIOJb HE
CIIEAyeT, UTO Balll JIFOOMMBII TOBapHBIN (PbIOUEPC BHE3AIMHO COBEPILUT
PBIBOK M O0OTaTUT Balll OAaHKOBCKWIA cdeT. M3ydeHue wcropuu Jr000H
aKIMM WU TOBapHOTo (pprouepca mo rpauKy packpoeT yIUBHUTEIbHYIO
TalHy, OTACIISIONIYI0 OTEHIMATBHBIX CIIEKYJITHTOB OT JIFOJCH, MOA00HBIX
BaM M MHE. IIeHa OOBIYHO JBHXKETCs] BOOK, HEMHOTO M3BHBAsCh BBEPX U
BHU3, BO3MOXKHO, C HEOOJIBILIMM TPEH/IOBBIM HarpasiieHueM. Jluiip Tpu
WM YeThIpe pa3a B TOJl CO3/aeTcs ONTUMalbHAsl CUTYallUsl, KOTAa MOXKHO
BOCIOJIB30BATHCSI HEMEIJICHHBIMA U CYIIECTBEHHBIMH W3MEHEHUSIMH B
nene. JlaBaiite mocMoTpuTe  Kakue-HUOYAb — TpaduKd,  YTOOBI
CaMOCTOSITEIIbHO YBUJIETb M IOHSTH, YTO OOJbIIME M3MEHEHMs LIEH He
MPOUCXOAAT Kax bl eHb. [1o cyTu nema oHu, ckopee, MeHee BEpOSTHBI,
yeM Oosiee BeposTHBI... OHM UCKITIOUEHHE, a HE TIPABUJIO.

MMeHHO mMo3TOMY CTONb BakeH OTOOp cienok. Bel He xortute
3aCTpATh B IPSI3U CYETJIMBOTO, OECTPEHJOBOTO PhIHKA — OH BBITPSCET
a10o nyury U3 Bac, MO0 JEHbIM U3 Ballero Kolenabka. B nrodom ciayyae
BBl Tepsiete. Eciu He aeHsry, To Bpems. IloaTomy HE0OX0AUMO, 4TOOBI
BbI 3HAJIH, KOTJ[a PHIHOK MPUTOTOBUJICS U TOTOB PBaHYTh.

Sl nmam BaM B 3TOM KHHIE€ MHOKECTBO BApPUAHTOB CLIEHAPHUEB,
Bkmovaromux DM, TDW,  oOmecTBeHHblE  Mpa3gHUKH U
MEXXPBIHOYHbIE 3aBUCUMOCTH. MMeroTcst U Apyrue, Takue Kak 4HCThIe
JUTMHHBIC WA KOPOTKHME TO3WIMK KPYMHEHIIHX (M MO3TOMYy —
YMHEHIINX) TPEHIepOB, HEU3MEHHO HEMPABHJIbHBIC TO3UIIUH MTyOIHKH H
JaKe TJIABHBIE HOBOCTHBIE COOBITHS, MEHSIOIIUE PHIHOYHYIO AKTHB-
HOCTh. YCHEUIHBIM CHEKYJISHT UTpaeT B UTPY OXHUIAHUS. BONBIIMHCTBO
Jroziell He MOXKET KAaTh, OHU MPEANOUYUTAIOT CTaBUTh. YeM ckopee, TeM
nyuiie. Kopony 1 KoposeBbl CHEKYIAIUN UMEIOT TePIIEHHE OTKIIA/IbIBATh
JeiicTBHE, MOKa Bce TyMOJIephl HE BCTaHYT Ha MECTO, 3Has, 4TO TOrna
npuObLIbL O0JIee BEPOSITHA.

Hmeetcs u apyras IpuuMHa, IO KOTOPOH OTOOpP MOXKET OKa3aTbCs
MEPBOCTETICHHBIM (aKTOpOM il W3BJeueHus: mpubsum. S Bcerna
noOUBaJCs JTyYUIMX PEe3ysIbTaTOB, KOTJAAa TOProBajl TOJBKO HA OJIHOM
WK IBYX pbIHKaX. OTKIIIOUYMBIIMCH OT BCETO, s MPUOOPEN CIOCOOHOCTD
TIIATENbHO U3YyYUTh, KaK pabOTalOT MOM OTOOpaHHBIE PHIHKH, YTO UX
JIBUTaeT M, BO3MOXKHO, emle Oojiee BaXXHO, — YTO UX HE JIBUTaET.
Hukorga m HMKOMY He yaaBalloch J0OUThCS OoiblIoro ycrexa 0e3
KOHLICHTPAI[MA TaJlaHTa, HAMEPEHWs] W NEUCTBHUSA. JTOT OM3HEC — HE
uckioyeHue. Yem Ooibliie Bbl CKOHLIEHTPUPOBAHBI HAa TOM, YTO JEIaeTe,
TEM OOJIBILIMX YCIIEXOB BbI JOCTUTHETE.

' Ha caiite Www.tevola.ru
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OTa MBICIIb XOpOIIO BIIMCHIBA€TCI B TO, Kak paloraeT OusHec.
Kapauonoru 3apa0arbiBator OoJbliie, yeM OOLHe MPAKTUKYIOIINE BPayH.
B Hamm cnokHbIe JHU CHENUATU3aIMs XOPOIIO OKymrmaeTcsi. MHOTo JieT
Ha3aj 5 yciblal 00 OHOM MYAPOM Tpenzepe, CIEeNaBlIeM MUJLTHOHbI
Ha (oHmoBOM phiHKE. OH KU BBICOKO B Topax Cheppa, 3BOHUI CBOEMY
Opokepy pasa TpH B IoOfl, U BCErAa, YToObl KyMUTh WIIM MPOJATh aKIUU
OJTHOM U TOM ke Komrmanuu. Ero Opokep pacckasai MHE, YTO TOT YEJIOBEK
NEUCTBUTENBHO ClIeNiall COCTOSHUE, U BCE — Ha ITUX aKIUsIX Onaromaps
¢dunancooii poxycuposke (financial focus).

9TO — BONPOC BpeMeHU

Ecimu Bbl Temepp COCPEOTOUMIMCH Ha ONPEACIICHHOM TOBAPHOM
(brouepce, KOTOPbIi, KaK FOBOPST BALll HOBbIE MHCTPYMEHTBI — METO/IbI U
MEUTbI — JIOJDKEH CKOPO COBEPILIMTH TOPIyeMOoe JIBIKEHHE, ceifuac Bee elle
HE Bpems Biie3aTh B phIHOK. CyThb OTOOpa — ONpPEAENUTh, YTO JOJKHO
JIBUTAThCs, a BBIOOD BPEMEHH — CIEIYIOIIMH 3JIEMEHT CIEKYJILUH,
3aKJTIOYAOLIUICA B TOM, YTOOBI ONPEAEINTh, KOIJjda UMEHHO 3TO JOJKHO
npou3oiT. BbIOOp BpeMeHH cykaeT BpeMEHHbIE PaMKH, B KOTOPBIX
JIOJKHO HAyaThCsl U3MEHEHUE 1IeH. VIHCTpYMEHTBI, KOTOPbIE Bbl MOYKETE
371eCb  MCHOJIb30BaTh, — HPOCTbIE JIMHUM TPEHAA, IPOPBIBBI
BOJIATWIBHOCTH, (pUrypsl U T.1. CyIIHOCTH BBIOOpa BPEMEHU — ITO3BOJIUThH
PBIHKY JI0Ka3aTb BaM, YTO OH T'OTOB B30pBaThCsl B BBHIOPAHHOM BaMu
HalpaBJICHUU.

Yro e 310 o3HayaeT? Eciu Bbl XOTUTE OTKPBITH JUIMHHYIO MO3UIIHIO,
MOTY COOOIIUTH BaM CIIEAYIOILEE. CHI)KEHWE LIEH HE IMOJpa3yMeBaeT
HaBEpHSIKA, YTO TOTOBUTCS MPOPBIB BBEPX. Kak paz naobopom! CHikeHnune
LIEH MpeaIoaracT JaJbHENIlee CHIKEHUE 1IEH — 3TO Ta camasi IIpocTast
HeroToHOBa Hzes, 4yTo OOBEKT, OAHAXKIbl MPUBEICHHBIA B JBHKEHHUE,
NPOJIOJDKAET OCTAaBaTbCsl B JIBIOKEHMM. Tpelzepsl BO BCe BpEMEHa
NEepPEeKUBAIA OTPOMHBIA BHYTPEHHMH KOH(JIMKT: Mbl XOTHM HOKYTIaTb.
Takum 00pazoM, OObIYHAS JIOTMKA BEIUT HaM MOKYMNaTh MO KaK MOXKHO
6osnee HU3KOM 1ieHe. OJHAKO aHaJIM3 TPEH/1a TOBOPUT: HE MOKYIai To, 4TO
noHmwxkaercs! CoBeTyto M JayMarh 3a0bITh O JICIIEBOM IOKYIIKE.
Ilokymaiite, korma B3pbIB Haudaicd. Jla, Bbl HE cymeere MOMMaTh
MHHHMYM, HO 3TO IOpa3/io JIy4llle, YeM KOTJa HOBOE IaJICHUE 1IEH NOMMAET
Bac!

YnpaBrneHue ToproBremn

TpCTI/Iﬁ ACTICKT CIICKYJISAIIUU CBSA3aH C TCM, KaK BbI YIIPABJIACTEC caMoit
TOpl"OBJ'IGfI, a TaKKE ACHbI'aMH, BJIO)KCHHBIMU B TOPIr'OBJIIO.
TpaI[I/II_[I/IOHHa}I MYJPOCTH I'TTACUT: Bbl HE JIOJIKHBI TOPIroBaTh C ACHbIaMU,
KOTOPKBIC BBl HE MOXKETEC ITO3BOJIMTH cebe IIOTCPATD.

Ciny vannusa ~ Ha caiite Www.tevola.ru
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Bo3moxHO.

Ho nogymaiite BOT 0 yeM: eciu Bbl HACTPOEHBI HA TO, YTO 3TO UTPOBBIE
JIEHBIY, TO Py4atoch, BbI M OyzieTe uMH Urpathb. M, BepositHo, otepsiere. Ecim
e 3TO — pealbHbIC JICHbIU — JIEHBIH, KOTOPbIE BbI He Modiceme No360MuImb
cebe nomepsamb — BECbMa BEPOSITHO, YTO BBl Y/GIUTE HIPE HAMHOIO
Oosibllle BHUMAHHUS, COOTBETCTBEHHO BalllM IIAHCHI HA 1MOOETy BO3pAcTyT.
Hyxna ©He TOmbKO Marh M300peTeHHs, HO €mle M KOHTPOIb Haj
CIIEKYJISIUEH.

VYnpapneHue TOPropied BBIXOIUT 32 PAMKH YIPABICHUS KaIUTAJIOM,
IIOCKOJIBKY Kacaercsl, Kak JOJro Bbl Oyiere ocTaBaTbCsi B TOPrOBIE U
CKOJIBKO TIPHOBLIM BaM clieayeT 3aduparb. OHO HEMOCPEICTBEHHO KacaeTcst
BAlIMX 3MOLMIA — 3TO 03HAYaET HE OTPBIBATHCS OT AECHCTBUTEIILHOCTH, HE
nieperoproeeiBath (Overtrading), Ho u He HezoToproBeiBath (Undertrading).
Eme 510 o03Hayaer moCTymaTh MpaBWIbHO M YIPABIATH CBOUM
AMOLIMOHATBHBIM COCTOSTHUEM B T€YEHHE TOPTOBIIH.

3HaHKe, KaKk TOproBaTth, — HE TO K€, YTO 3HAHHUE, KaK MOOEIUTh B
Toprosie. MckyccTBO TOproBiM oObEIMHSET TEXHUKH OTOOpa M BXO/A C
YIIPaBJIEHUEM KaIUTAIOM. DTO CYLIHOCTb TOT'0, YTO JOJDKHO OBITh C/IENIaHo,
HO Tpeizmep BBICHIEr0 Kjacca IOHMMAeT, YTO MMEHHO YIIPaBJICHHE —
KOHTPOJb HajJ HCHOJIBb30BAaHUEM JTHX TEXHUK — MAKCUMH3UPYET
PBIHOYHYO ITPUOBLIB.

CyI.LI,eCTBeHHbIe MOMEeHTbI
cneKynsaumm

BoraTbie noan He aenarT 6ONbLUUX CTAaBOK

borateie moau, Kak MpaBHJIO, YMHBI M HAy4HJIHCh HE CTaBUTh BCE
COCTOSHUE Ha OJWH KOH, WHBECTHUIIMOHHYIO CIEJKY WM TOPTOBIIIO.
Croparolie OT KeJTaHUsl CIEKYJITHThI-HOBUYKH YTOINAIOT B MEYTaX, Kak
OBICTPO OHM HAaKOISAT TOHHBI JICHET, BBIMTPbIBas B ToproBie. OHU
CTAHOBSITCSI HECYACTHBIMU KEPTBaMH, IIOTOMY UYTO B TOPrOBOM Ipoliecce
CTaJIM a3apTHBIMU HMTpoKaMu. Jla, BBl MO)KeTe PHCKHYTH pa3 WM JBa B
Balllel KM3HH, HO €CIIM BBl PETYJISIPHO PUCKYETE, TO MPOUTPAETe OJIHY U3
ITUX CTAaBOK, a TaK KaK BBl CTaBUTE BCE, TO W TMOTepsere Bce. MMeHHO
M0ATOMY OOTaThie JIFOAM HE IENA0T OOJBIINX CTABOK.

OHM CITMIIKOM TIPOHHUIIATENBHBI, YTOOBI PUCKOBaTh BCEM, YTO OHH
UMEIOT OT WHBECTUIMH, TIOCKOJIBKY OHM 3HAIOT, YTO WHBECTHUIOHHBIC
pelIeHnst MOTYT OBITh CITy4aiHbl. briarogapst cBoei MyIpoCTH OHHU 3HAIOT,
yro Oynyiiee HECKOJbKO HENpeACcKa3yeMo, —CJENOBaTelbHO, OHH
YUMTBIBAIOT 3TO B cBOeH urpe. MHoro sier Hazax s Obul wieHom CoBera
JMPEKTOPOB MaJIeHbKOro OaHka B MOHTaHE W Ha 3TOM JIOJKHOCTH
paccMOTpen MHOTO 3asBICHHH O Bblaye ccyld. busHec-muiaH Bcerga
COCTOSIT U3 MPO(OPMBI, MPOTHO30B, KaK OM3HEC OyIET Pa3BUBATHCS U KaK
ccy/la MOXKET OBITh BO3BpallCHA.

Omny6nrKoBaHO Ha caiite Www.tevola.ru
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He mymato, uto X0Th pa3 s BUziea Ou3Hec-TUIaH, CTaBIINI PeaTbHOCThIO!
Onu Bcerzia ObUIM B CTOPOHE OT 11EJH, U, KaK Bbl MOXKETE TIPEJCTaBUTh, B
JEUCTBUTELHOCTH OW3HEC ObLT HE TaKUM YCICITHBIM, KaKHUM OH OBLI
npeacraBieH B OumsHec-Tutane. OnuH OaHKUP CO CTaXKEM TOBOPHII,
ObIBaO: «3aka3Hasl MOYTa HUKOT/AA HE MPUHOCHT HUYErO XOpPOIIEro, a
Ou3HEC-TUIaHbI HUKOT[a HE TOBOPSIT IPaBIy».

boratple moau nenaroT 0oIbliie JSHET, HaXO0/Is O/IUH FJTH JIBA XOPOIIIHX
WMHBECTUIIMOHHBIX MPOEKTAa M BKJIAJbIBasi ONTUMAJIbHBIE CYMMBI B 3TH
npoeKkThl. Her HHMKakoil HEOOXOIMMOCTH PHCKOBaTh TOTEPEH BCETO
COCTOSIHUSI HA OMp)Ke B OOMEH Ha OCTphIE OIIYIIEHUS — OHU TOTO TPOCTO
HE CTOSIT.

YT106bLI cCAoenartb TbiCAYY, Bbl AOJTIXHbI MOCTABUTb TbICAYY

Oto mobumoe BblpakeHue kpymnbe B Jlac-Berace m oGocHoBaHue ujew,
4TO OOTaThIe JHOIU HE IENAl0T OOMBIINX CTABOK.

Omo — nobumoe evipadicenue kpynwe 6 Jlac-Bezace, u ono abconommo
HenpasuibHo. Bom Kak npasunbHo «coenans muiCsauyy.

Pa3nuua Mexxay azapTHOM MIpOM M CIIEKYJSLMEH HE TaK YX BEJMKA.
BonbIoi U ApKHi KOHTPAcT B TOM, YTO MI'POKM HHUKOTAA HE IOIY4aroT
OIOpY B UIpe, LIAHCHI BCE BPEMsi MPOTHB HUX (€CJIM OHU HE CUHMTAIOT
KapThl IpH Urpe B OJK-pKeK). MeHs Bcerja mnopaxaio, YTo B UIpe, TIe
IIAHCBI IPOTUB HAC, MbI CTEKAEMCS K CTOITY, YTOOBI UTPATh.

Jlac-Berac oTkpbIT 24 yaca B IeHb 110 COBEPIIEHHO MTPOCTOH MPUINHE:
UTPOKM HE JKeNAaloT CIaBaThCsl, Beb B JIIOOOM Jiene, TA€ Y Bac €cTh
PEeUMYLIECTBO, IIyCTh U HEOOJIBIIOE, YEM JOJIbIIE BBl UTPAaeTe, TEM Ooree
BEPEH Balll BBIMTPBINL. Tak 4TO OHM HUKOIAA HE ocTaHaBiauBaroTcs. [l
Ka3uHO IyONiMKa HEUCCSIKaeMblii OaHKOBCKHMN  CueT, KOTOPBIH
OITYCTOILIAETCS KaKAYI0 MUHYTY €KEIHEBHO.

Cnaovle mecma nocnosuybt Kpynve. CUATa€TCsl, YTO KPYIE — 3TO TYPY
WTOPHBIX 3HAHWI — B KOHIIE KOHIIOB, Yer0 OHU TOJIbKO HE HaBUAAUCh. Ho
COBET ITOCTABUThH THICSIIY, YTOOBI CIIENIATh THICSTY, — (JICKITHS 3aBEICHUS)
(«moMaiHsss  OONTOBHS»), KOTOpash BOBJIEYET BAaC B  CEPhE3HBIC
HETIPUATHOCTH.

B npomutom rogy most go4b pacmopsikanack cymmamu ot $10,000 1o
$110,000, B T0 Bpems kak Ha MoeM cuety 6bu10 0T $50,000 10 GoOsIEE YeM
$1,000,000. Hu pa3y Ml He Jiesand «OobIHX cTaBok». Kak pas Hao00poT,
pa3Mephl HAllMX CTAaBOK OBUTH HEOOJBIIMMH, MbI HUKOTJ]A HE PUCKOBAIN
Oonee yem 20 TPOIICHTAMK OT HAILICH CTABKH, U 910 ObL10 Ooblde, Yem
O0JIAHCHO ObLIO ObIMB WU OBLIO HEOOXOOUMO.

Ecnu y Bac ecTh nMpeuMyIIecTBO B UTPe, a y CHEKYJSIHTa OHO JIOJKHO
OBITH €IIIe JI0 TOTO, KaK OH PEIII UIPaTh, TO UTPAUTE B COOTBETCTBUU C
pealbHBIMK  TpaBUJIAMM, KOTOpbIX  mpuaepxkuBaercs Jlac-Berac,
BO3JIBUTAIONIMIA BCE 3TH CyMacOpomHble MEKKH JeHeT — pPUCKYWUTE
HEMHOTHM U UTpaiiTe OecpephIBHO.
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[Ipobnema ¢ MOAXOAOM, TA€ BBl CTABHTE THICAYY, YTOOBI C/IENaTh
TBICSIY, B TOM, YTO BBl MOYKETE TIOTEPSATH 3Ty THICAUY TaK ke ObIcTpo. Tak
noueMy Obl HE HAWTHU CTPATErHIO, KOTOpask MPHHECET THICAIY IO XOIY
UIPBI, @ HE 3aBUCETh OT TOTO, MOTEPSUTM BBI 3TY THICSUY WIIM HET TOCIe
ouepenHon cesku. MOoKHO cliesiaTb MHOTO JCHET, TOPrysl, Urpa Beab He
KOHYHUTCSL B 0003pUMOM Oy/IyIeM, II0O9TOMY HAYYHTECh B3palIUBaTh CBOU
BBIMTPHIIII CO BPEMEHEM, a He Ha OJTHOM OpOCKe KOCTEH.

3a cBou 36 j1eT PabOTHI ¢ PHIHKAMHM 51 BUZET OOJIBIIIE TEX, KTO MOTEPSIT
COCTOSIHHE, YeM TeX, KTO czienal. HeymadHuku — Bce — MOCTYIaiu COBCEM
HE TaK, KaK TPEYyCIeBAIONIME TPEHICPbl: OHU JieNaiy OOJIbIINE CTaBKH,
Jymasi, 4TO T€M CaMbIM 3apaboTar0T Kydy JEHEr Ha OJHOM WM JBYX
cnenkax. [ToOemuren CKOJOTMIIM CBOM COCTOSIHUS, IIOCIIEIOBATEIIHHO
Jienasi mpaBuIIbHBIE 1ary. Korza BbI BEIXOUTE HA PHIHOK, YTOOBI COPBATh
yOHMICTBEHHBIH KyIII, BbI CKOpee Oy/eTe YOUTBI, YeM OCTAaHETECh B KUBBIX.

bozamuie n100u ne oenarom Gonvuiux cmagok. JICHCTBUTEILHO OoraThie
Y YMHBIE JIFO/IM HE JICNA0T OOJBINX CTaBOK. BO-TIepBHIX, OHU BBIXOJAT HA
PBIHOK HE JJIsl TOTO, YTOOBI «I0Ka3aTh» YTO-HUOY/b, — OHHU CTPEMSTCA
cienath Oojblle JeHer. Bo-BTOpBIX, OHM 3HAIOT, YTO KOHTPOJb HaJ
PHICKOM CTOJIb YK€ BaXKCH, KaK U JBa APYTUX CTOJIIA CHEKYJISIUK: 0TOOp U
BBIOOp BpeMeHU. Bom, cobcmeenHo, éce, K uemy c600Umcst busnec mopaosiu
MOoBapHbLIMU (hbiouepcamu:. omoop, 8blO0pP 8PeMeHU U YIPAGTIEHUE PUCKOM.

CneKkynauusa - 3aHATUE ANA NOAeN,
NOO6ALWNX aMepUKaHCKUEe FropKu

[ToBeprTe MHE B 3TOM. Ecin BBl He 1001Te BOJHEHUH U MOJIETOB «BBEPX
U BHU3» Ha aMEpPUKAHCKUX TOpKax, OTJIOXKHUTE 3Ty KHUTY, IMOIPOCHUTE,
yToOBl BaM BEPHYJHM JI€HBI'M W MPOAOIDKANUTE Ballly CKYyYHYIO >KU3Hb.
JKu3Hb cniekynsiHTa -3TO CIUIOIIHBIE AMEPUKAHCKHUE TOPKHU, CEpUsl B3JIETOB
U TMaJieHUi, MaKCUMyMOB ¥ MUHUMYMOB, TJIE XOTEJIOCh Obl HAAESThCS, UTO
MHUHUMYMBbI Oy/1yT IPOrPECCUBHO MOBBIIATHCS, XOTS B I€HCTBUTEIBHOCTH
MHHHUMYMBI 4acTO BCE HIKE M HIDKE. M UTO Xy»Ke Beero, Takxke BeLyT ceOst
U MaKCUMYMbl!

XOTS MHOTHX B CHEKYJILMU NPHUBJIEKAIOT UIMEHHO OCTPBIE OILYIIEHUS,
OHM HE JIOTa/IbIBAIOTCS], YTO UX JKIYT B3JIETHI U MAJICHUs], — OHH JTyMAIoT,
YTO 3TO OyZIET YCTOMUMBBIN MOTOK «Poruic-PoiicoBy 1 JIeICHIIOB Ha TTAIOUKE.
370 He Tak. ITO — YCTOMUMBBINA MOTOK HEMU3BECTHOIO, CTUX 0€3 pa3mepa,
Oenblii CTUX, KOTOPBI BpeMEHAMM Ka)KETCS BEAYIIMM B HUKYHIa. B sTom
On3Hece BOJIHEHHE YOUBAET.

Bl 10/KHBI OBITH B JyIE MCKaTeneM OCTphIX ourymieHuid. Ho BbI He
MOKET€ MO3BOJIMTH MM B3ATh BEPX HAJ BalllUM CTHJIEM TOPTOBIM —
JEUCTBUTENBHO, €CIIM  Bbl HE HAY4YUTECh KOHTPOJIMPOBAaTh WU
WCTIOJIBb30BaTh C BBITOJION sl Ce0s1 BaIll HECTIOKOWHBINA HPaB, TO HUKOTIA
HE CMOJKETE CTaTh CIIEKYJISIHTOM. JTO, BEPOSITHO, UMEHHO TO, YTO JIEJIAET
JAHHBIA OM3HEC TaKUM TPYAHBIM; XOTS JUIS TOTO, YTOObI CIIEKYINPOBATh,
HEOOXO0AMMO OBITh UMEHHO MCKATENIEM OCTPBIX OILYIIEHHUH.
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OnHOBpEMEHHO, YTOObI CZeNaTh Kapbepy Ha MONPUINE CIEKYJISINH,
HYHO OBITh YeJIOBEKOM, M30eraronmM prucka. B yem emie Bam npuaercs
npeycrner B OTOM OuW3HECe, TaK 3TO B YMEHHU pETyJIUpOBaTh H
KOHTpPOJIMpOoBaTh. JlepKUTeCch Kpemye B BaroHYMKE TOPOK, HWHAYe OH
COCKOYHUT C peNbCcoB. Sl J1laM BaM COBET, KaK CTaTh JIOJITOCPOYHBIM
MoOeUTENIEM B HTPE CIICKYIISIINN: YOSHTE BOJTHEHHUE.

Ecnun Y BaC He XBaTaeT TepneHus XaaTb,
TO N XOaTb OKaXeTCcsA He4yero

OTO — OAMH W3 3JIEMEHTOB OCTPBIX OIIYIICHHUH, KOTOPHIM BbI JIOKHBI
HAYUYHUTBCS YIPaBISATh. VICKaTeIM OCTPBIX ONIYIIEHHIA, IOJOOHBIC BaM U
MHE (s BKJIIOYA0 Bac, MOTOMY YTO Bbl HE OTOPOCHIIM Ty KHUTY U BCE €IIe
YHUTACTe €€), HACIKIAIOTCA BO30YXKICHHEM, KOTOPOE HCIBITHIBAIOT B
MOTOHE 32 JA€HbraMu, a3apT MX OKOJIZOBBIBAET, U OHU HE XOTAT BBIXOAUTH
u3 3Toro cocrosiusi. OTCIOAA CIEAYeT, UTO CIEKYJISIHT-HOBUYOK OynieT
TOProBaTh W JeNaTh CTaBKM MNpU Mayeilneil BO3MOXKHOCTU. TONbKO
NPEVIOKUTE, ¥ OH (WM OHA) MOCTABUT HA KOH CBOU JICHBIM MIPOCTO PajIH
UTPBI. HEBAYKHO, BBIUTPAET OH WM MPOUTPAET, OO €CTh TapaHTHPOBAHHAS
Harpajia — BO30yXK/IeHUe.

OcHoBHasg mpobiemMa, C KOTOpOW CTaIKMBAIOTCSA HOBHUYKH BO
(GbIOYEpCHOM TOProBjie, B TOM, YTO Mbl HA3bIBAEM «II€PETOPTOBIICH»
(«overtrading»). OHa BO3HMKAET, KOraa TPEHaEpbl OOJbBIIE CTPEMSITCS
MOBBICUTh CBOW YpPOBEHb aJIPCHAIIMHA, YeM TIONYyYUTh NPHObUT. OHU
JOOMBAIOTCSI CBOETO: WM (@) TOPrys daile, YeM OHU JOJDKHBI, WiH (0)
TOPrys OOJBIIIMM KOJIWYECTBOM KOHTPAKTOB, Y€M OHHM MOTyT cebe
TI03BOJIUTb.

DTO JCUCTBUTENIHHO BOIPOC WHTECHCUBHOCTH. 4YeM OOJbIe Yy Bac
OTKPBITBIX ~ KOHTPaKkTOB, TeM OOINbIIE OCTPHIX OUIYIIEHWHA BB
UCTIBIThIBacTe. YeM darie BBl TOpryere, TeM dYarie BBl Oyjere MmoiydaTh
MHBEKINIO SHAOP(UHOB B Bail Mo3T. [109TOMY BOT OHM, 8auiu cmepmHble
6paeu. CIWIIKOM MHOTO CAETIOK WM CIHUIIKOM MHOTO KOHTPAKTOB.
borateie nmoau He nenar0T OOJBIINX CTABOK, M OHU HE CTaBAT KaXKIbIi
JICHb.

TeprieHne AMKTYET, 4TOOBI BBl TOPrOBATM HE Paad BO3OYKICHUS WM
OecrmabanrHoro o0pas3a KU3HM M MBICICH CIEKYJSHTa, Kak MBI,
BO3MOXKHO, cebe 3To mpeacraBisieM. YacToTa U MHTEHCHBHOCTH B MOEM
MHUpE CHEKYISUM HEe O3Ha4yaeT Oouplle Wik jydmie. S xody OBITH
M30UpaTeNbHBIM, BBDKUAAS HICaTbHBIA MOMEHT, YTOOBI Cc/enaTh MO
caMmplii Jyummii BbICTpen. be3ycioBHO, 3TOT OH3HEC HE cTpenb0a
HAaBCKUJIKY, MBI TIOXO’KH Ha OXOTHUKOB, CTEPETYIIUX B KYCTaX, MIOKa Halla
JIYb HE OKKETCS Ha BUTY U PUMEPHO Ha paccTtosiHuu Tpex (yroB. Torma
Y TOJIBKO TOTJIA MBI JIOJKHBI CTPEIISATH!
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HerepnienmBeie Tpeiinepsl OyKBaJIbHO pacCTPENMBAIOT BCE CBOU
Ooerpumnacel — JEHBIM M SMOIMU — M KOIJa MPHUXOJUT BpeMs
CTPEJIATh, UX OPYKHUE OKA3bIBACTCS Pa3psKEHHBIM .

YTOo 3TO 3a cucTtema unu cTtparterus, ecnm
Bbl HE MOXeTe el cnefgoBaThb?

Texnapu u ToMmy nomoOHasi MyOJMKa BEUHO Pa3pabaThIBAIOT CUCTEMBI
TOPTOBIIH,. C KOTOPBIMH MOXHO ObLIO ObI 0000paTh pbiHOK. OHHU
TpPaTST THICAYM YacOB U JIOJUIAPOB B TMOrOHE 3a NPUOBLIBIO. OTO
XOPOLLO, U 5 JEJNAK0 TO K€ CaMO€ IMOYTU KaXKIblid JEHb CBOCH XKU3HH,
IBITASICh JIYYILE TOHATH MOBEJCHUE PHIHKOB.

PazHuma B TOM, YTO Kak TOJBKO OHHU CO3JAIOT CBOIO «IJIABHYIO
CUCTEMY» U TPOBOJSAT OJHY WU JIBE€ CAETKHU, OHU WU HAYMHAIOT
0ajoBaThCS C CHUCTEMOMW, WM TEPECTAIOT BBIIOIHATH WHCTPYKIIHH,
KOTOpble OHAa MM JaeT. MHoOro et Hazaa MoW AaBHUil Apyr Jlun
Onupumx (Lin Eldridge) ckazan 06 stom nyugire: «3adeM HMETh
CUCTEMY U BBINOJHATH BCIO CBS3aHHYIO C HEil padoTy, €cliu BBl HE
coOupaerech clIeIoBaTh ei?»

Bbynpte yectHbl camu ¢ coboit. Ecnu Bel He coOupaeTech coOI0aaTh
NpaBuia, KOTOpPbIE BBl CO3/AeTe, TO 3a4e€M BOOOILE cO3/1aBaTh MpaBuia?
Bam nyumne morparuTh Bpemsi Ha uTo-HMOyap eme. Korma neno
JNOXOAWUT 10 CHEKYJISIWU, HENb3s HapyllaTh MpaBWia, €CIA Bbl HE
XOTUTE BBIUTH B HOMb. [IpaBuia CHEKYJSIMU CYIIECTBYIOT, YTOOBI
coo0uIaTe uaeanbHOE BpeMsl JJIsl BXOAA U BBIX0Ja, HO 4YTO elle Ooiee
Ba)XHO, NPaBUJIa CYILIECTBYIOT, YTOOBI 3alIUTUTh HAC OT HAC CAMUX.

Bo3moxHO, BBl IymMaere, 4To 3TO HE Bamia mnpoOieMa W 4YTO
CIJIeIOBaHUE CUCTEME — IMPOCTOE JEI0. ITO COBCEM HE TaK.

B mpouutom roxy B AMepuke B aBTOMOOWJIBHBIX KaTacTpodax
noru6smm moutu 52,000 yenoBek — mnpumepro 1,000 B Hexemo —
TOJBKO TOTOMY, YTO OHHM HE BBIIOJIHWIH OJHOTO W3 JIBYX OYEHBb
HPOCTBIX MPABWII: HE MPEBBIIATH CKOPOCTh W/WIIM HE BOJUTH MAIIUHY
B COCTOSTHHH OIBSHEHHsI. DTO COBCEM HECJIOXKHBIE MPAaBUIIA, U OHH HE
TpeOyIOT OONBUIMX SMOIMOHAJIBHBIX 3aTpaT B OTJIIMYME OT IpPaBHI
cnekymsanuu. Y Bce ke MHOTHUM CeMbSIM TMPUIIIIOCH TPOMTH Yepe3 ceph-
€3HBIE CTpaJaHusl W TOpe M3-32 HEO)KHUIAHHBIX aBapWii, BBHI3BAHHBIX
HEecOONMI0/IeHHeM OuYeHb MpocToi cuctembl. Eciaum Bl pemure
CIIEKYJIMpOBaTh  OecmrabamHbIM ~ CIOCOOOM,  TIOBEphTE€  MHE,
¢uHaHCOBBIE pe3ynbTaThl OyayT TakuMu >ke. KpoBb M 00JI0MKH
MOKPOIOT JIOPOTH BAIIUX CHEKYJISIIHH.

3aKOH TpaBUTALIMU BCETJa MPEeBaJIUPYeT, U B HAIlIEM OM3HECE 3aKOH
I'PaBUTALMH JOJDKEH COOMIOAATHCS.

PoxpnecTBo y TpeigepoB He Bcerga NnpuxoauT B Aekabpe

D10 camoe OoJbIIoe HEYJ0OCTBO B Om3Hece (DhrOYepCHOrO Tpeifnepa
WK CICKYJIsIHTa; Mbl HHUKOrga HE 3HACM, KOrjga B TCUYCHHE TIoJa
3apaboTaeM JeHBIH.

Bragenbupl 10BETUPHBIX Mara3MHOB 3HAIOT, YTO OHU CIENaioT
OOJBIIYI0O YacTh CBOMX JIEHET B TMEPHOJbl MPA3THUKOB WM TIOJ
PoxnectBo.
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To xe camoe OTHOCUTCS U K OOJBIIMHCTBY PO3HUYHBIX Mara3uHoOB!
OHH 3HAIOT, KOTJIa MOCKI-TIATCS ICHBI'U U MOTYT IPUTOTOBUTHCS K TAKOMY
COOBITHIO.

Mpbl He MOXKeM. DTO OJJHAa W3 MPUYKH, [0 KOTOPOW s MUILY KHUTU U
u3/1al0 MHQOPMAIIMOHHBIN OOJJIETEHb. S XOTEN HWMETh OIIyIICHHE
HEKOTOPOro YCTOMYMBOIO J0XOAa B MOEH >KM3HH, a K TOMY K€ 3T0 —
BeirogHo! I mory 3apabortate Kydy neHer 3a 12 mecsieB, a Mory He
3apaboTaTh HU TpoIua, (PaKTUYECKH S MOTY HECTH YOBITKM B TE€UYEHHE
NEpBBIX 6 WM 7 MecsIeB roja, a 3aTeM — copBaTh cBOW Kyml. HukTo B
9TOM MHpPE aMEPUKAHCKUX TOpOK HHUKOIJA HE 3HAeT, YTO CIyYUTCS
3aBTpa.

HmenHo mosToMy yrpapisitonme (biouepcHbIME  (QOHIaMu  OepyT
(UKCHPOBAaHHBIN MPOILIEHT OT AKTUBOB B YIPAaBICHUU. Tak OHM HMMEIOT
YCTOWYMBBIA J0XOJ], BO3MEHIAONIMI UX 3aTpaTrhl, TOMHUMO OOBMMHBIX 20
HPOLIEHTOB OT NPUOBLIN, CYET HA KOTOPbIE OHU BbICTaBIIsAIOT. OHM, KaK U
BCE OCTAJIbHBIE, XOTAT UMETh CTAOMIIHHBIN UCTOYHUK JTOXOAA.

[To MoeMy MHEHHIO, OOJIBIIMHCTBY M3 BAaC HE CIieAyeT OpocaTh CBOIO
paboTy U cTaHOBUThCS Tpeiaepamu. Baia pabota, kakoi ObI TIOXOM OHA
HU ObUIa, Balla 0€30MacHOCTbh, BAlll UCTOUYHHUK JJO0XO0/1a, TapaHTUPOBAHHBIM
PoxnectBom. [la, g 3Har0, 4TO BaM HE HpPaBUTCA Ballla paboTa, Hy U 4TO?
Most MHE TOXEe HE KaXIblid JeHb HpaBUTCA. He Tak-To mpUsATHO TepneTh
MOpaXeHUE Ha PhIHKAX B TEUCHHUE JBYX-TpeX MecsieB noapsaz. He 6oibHo-
TO PAAOCTHO MyOJIMKOBATH B MH(GOPMAIIMIOHHOM OFOJUICTEHE CEPHIO IIIOXUX
PBIHOYHBIX MPOTHO30B, TJ€ KAXKIbIA MOXET YBHUIETh OIIMOKH MOEro
HO/IX0JIa — OLIMOKH, KOTOpbIE MOU Bparu JrOOST MPeyBEIMUMBATh, a MOU
JyYIITNE APY3bsi — BBIITYYUBATh.

OnHako Bce 3T0 HE MMeEET 3Ha4eHMs. B MoeM Mupe s 3Haro, 4To 3TO HE
JIOJDKHO BaM HPABUThCS, BbI [TPOCTO JOJDKHBI 3TO A€NaTh. ITO O3HAYAET, YTO
s JIOJDKEH MPOJOJIKaTh CIEA0BATh CUCTEME JIAKE B TO BpEMs, KOTa OHA
npocenaer. Tepsist IeHbIH, 51 TOJDKEH UCTIONIB30BATh CTOIbI, KOT/Ia MHE 3TOT0
HE XOU€eTcs, U s IOJDKEH MPOJI0KaTh TOBOPUTH cede, uTo PoXkiecTBO B 3TOM
roJly MOXeT ObITb OTcpodeHo. bonee Toro, s T0o/mKeH Jydllie IIaHUpOBaTh
CBO OFO/DKET M CBOIO JIMUHYIO KM3HB. COOTBETCTBEHHO 51 JOJKEH UMETh
JIOCTaTOYHO JICHET, YTOOBI MEPEeXWTh 3aTSHYBLIYIOCS POKIAECTBEHCKYIO
3acyxy. 1, HakoHeL, eciy MHE TIoBe3eT U PokiecTBO MPUAET B 3TOM rojly B
gHBape Wi (¢eBpaje, s COBEPLIEHHO HE MOTY pacCUMTHIBATh, YTO
PoxnectBo Oyzer AuThesl KaXIbli JeHb 10 25 nexalps. He cymiectByer
NpsIMBIX IyTeil Ha Hebeca, aKTHBbI MOET0O cyeTa — He IpsMas J0pora, a
M3BUIIMCTAsl TPOIMHKA, IE€PECEKarollas MHOXXECTBO XOJIMOB U JIOJMH.
NMeHHO no3TOMY sl HUKOTAA HE 3Har0, Korna HacTynuT Posknectso. S 3Haro
TOJIKO, UTO €CIIU S JIENA0 MpaBWIbHBIE 1Iard, B KOHEYHOM cuere Caiira
HaNIET MO oyar.

Ecnu y Bac npenmywiecTBo B Urpe, Yem Aosblue Bbl
urpaeTe, Tem 60nblUe Bawyn WAaHCbl HA BbIUIPbILU

Ecmu BBI 3HaeTe, 4TO MMeeTe MPEUMYIIIECTBO B UTPE, TO TIOHUMAETE, YTO
PaHO WM TIO3/THO crpedeTe cBoM (HUIIIKH, 4TO POXKIEeCTBO MpHIeT.
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OT0 KM3HEHHO BaKHAs KOHLENLMS Uil BCEX CIEKYJISHTOB, 3TO
KOHLETILMSA, HA KOTOPOH CTPOMTCS CUCTEMA BEPhI, HO caMa KOHLIEILHS He
MOXKET OBITh TOCTpoeHa Ha Bepe. Kasmno He paborator Ha Bepe. OHM
OIICPUPYIOT, YIPABIAIOT CBOMM OM3HECOM, OCHOBBIBAsICb HA YMCTOH
maremaruke. OHM 3HAIOT, YTO, B KOHEYHOM CYETE, 3aKOHBI PYJICTKU WIIH
Urppl B KOCTU BO3bMYT Bepx. IlosToMy oOHM He JalOT urpe
ocTtaHapiuBaThcs. OHM HE MPOTUB TOTO, YTOOBI MOAOXKAATh, HO OHH HE
ocTaHaBIMBatoTCs. OHM UTPalOT KpPYIVIble CYTKH TaKke He O3 MPUYMHBL
YeM JOJbIIE BBl UTPACTe B MX UIPY OTPUIATEILHOTO MAaTeMaTHYECKOIO
OXHW/IaHUs, TeM OOJIbILIE OHU YBEPEHBI, YTO MOTyYaT BallH JICHBIH.

51 mymaro, IMEHHO [O3TOMY MEHsI BCET/ia 3a0aBIIsuIN JIFOU, CUUTAOIIHE,
YTO OHU MOT'yT npuexarts B Jlac-Berac u copsatb Gank. Ka3uHo cMoTpsT Ha
BAaC M Ha MEHsI, Kak Ha (ypaxx 11 CBOMX OAaHKOBCKHX CYETOB, U, CYJIS TI0
pazMepaM CyrepoTeneil, a Takke ABUKEHHUIO UX aKIWi, OHU HaXOJsITCs Ha
NPaBUIbHON CTOPOHE OYXTaaTepCKONW KHUIH.

Kak Tpeiinepsl, Mbl JOJDKHBI ITOHMMaTh, Y4TO BpEMs HaIlll COIO3HHK.
FOpunuueckue KOHTPAKTBI TIIACAT, YTO BPEMS CYIIECTBEHHO. MOXKeT
ObITh, 3TO U TaK, KOIJ[a Peub MJET O BHIIOJIHEHUU 00S3aTENBCTB, HO BpeMs
HE CYyIIECTBEHHBIH (hakToOp, KOrJa pedb WAET O TOProBie, MOTOMY 4YTO
YUMUTBIBAsl MPEUMYLIECTBO B UIpe, uyeM OoJbllIe BPEMEHHU MPOWUIET, TeM
00JIBIIIEe BEPOSTHOCTH BAILIETO BO3MOKHOT'O BBIATPBIIIIA.

Ka3uHo He 3aKpbIBatOTCs U MO JPYroil NPUUYMHE. UIPOKH HE JKEIAroT
crnaBatbest. ITpOKM 1epeToproBhIBAIOT, HA HAILIEM KapTrOHE.

MBbI He Ka3UHO, HO MbI HaBEPHSIKA MOKEM MHOT'OMY Y HUX HayUUThCS.
Mpl 10DKHBI OBITH YBEPEHBI, YTO HAll IOJXOJ MMEET CTaTHCTHYECKOe
NpPEUMYIIIECTBO B Wrpe. BBl JOMKHBI TIPOBEPHTH U JIOKA3aTh
YKHU3HECTIOCOOHOCTD CBOEH cTparernu. Bbl He MOXKeTe POCTO PEelIUTh, YTO
BalllA JICUCTBHS OYAyT Jenarh JEHBIH, TIOTOMY YTO BBl TaKOW YMHBIA H
cuMmnaTuyHbif. Kak TONMbKO BallM HCCenoBaHMs JOKAa3ajiM, YTO Ball
nozxo/ paboTaeT, Bce 3aTeM ONPEAENSACTCS JIUIIb BOIIPOCOM CIIEIOBaHUS
cHucTeMe, OJIEPKUBAEMOM BallIUMU YO ICHUSIMH.

OTXnmanTe Bawm BbIUTPbLILWLN, @ HE NPOUTPLILLN

D10 HamOoiee BaXHOE W OCHOBOIOJATAONIEE TPABHIO CHEKYIISIINH.
Heynaunuky moctynaroT HaoOOpOT: OHM YBEIWYMBAIOT pa3sMep CBOUX
CTAaBOK TMPH TPOWTPHIIIE W YMEHBIIAIOT CTAaBKU TIPU BBIMTPHIIIE!
HGYJIEU-IHI/IKI/I BUJAT, KaK KTO-TO TEPSICT BCC CBOU ACHBIM B HUI'POBOM
ABTOMATE U CIICIIAT 3aHATh €ro MecTo!

[loGeauTenu WIIyT TMOJOCHI BE3CHUS W BBDKMMAIOT — CBOE
NPEeUMYIIECTBO. S| KMBO MOMHIO LIETOYKY W3 18 BBIMIPBIIHBIX CIENOK
nonpsit Ha S&P 500 1o ropstyelt IMHUH, KOTOPYIO ST UMeNT OOBIKHOBEHHE
ycrpauBath. [locne 3 BBIMIPBINIHBIX CHETOK TOAPSA /5 MPOIEHTOB
TIO/IIIMCYNKOB HE JKeJIai OpaTh CIICAYIONINE CCIKH; MOCie 6 BBIMTPBIIICH
HOJIPSIT HUKTO HE CTaJl OTKPBIBATH HOBBIC CIIEIKH !

VIMeHHO TaK MPOSIBISETCS CTPaHHAs! 0COOCHHOCTh YEIOBEUECKOT0 yMa
HE BBIHOCUTBH YCIIEX W, MO-BUIMMOMY, JIOOUTH Heynady. Jlrogm Gosres,
YTO BBIMIPBIIT OOPAaTUTCSI B MPOUTPHIII, B TO BPeMsI KaK OHH, OUYEBHJTHO,
UMEIOT OOJNbIIIe HAJEXKIbl Ha TO, YTO HEyJaya TPEBPATUTCS B YCIIEX.
[TooTOMy OHM OXOTHEE BKJIAJBIBAIOT KAITUTAT WIIH CIEKYIHPYIOT IOCIe
HIOTEPb.
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IIpaBma B TOM, 4YTO YyCmeX — O3TO PE3yIbTATOM HECKOJIBKUX
BBIMTPBIIIHBIX CIENOK; YTOOBI IPEYCIIETh, BbI HE JIOJKHBI OCTAHABJIMBATHCS
u3-3a TOro, YTO BaM YJbIOHynach yaada. [IpomorpkaiiTe BBIMIPHIBATS.
Heynaya — pe3ynbTar HECKONBKUX IPOMIPHIILIHBIX CIEJIOK, U Haubosee
BEpPHBIA MPU3HAK, YTO CUCTEMa COOUT — pa3Mep HOTepb MPEBbIIIACT TOT,
YTO OBbLT B MPOLLIOM, @ TUITUYHBIN CIIEKYJISIHT MbITAETCS CHAEIaTh HAa ITOM
nenbru! Hano npusHate, €CTb pE30H JIOKAATHCS KPATKOCPOUHOI'O
npoBajia, 4ToObl HayaTh BKJIAIBIBATHCA B JIOJTOCPOUYHYIO YCHEIIHYHO
CHCTEMY, HO HET HUKAKOI'0 CMBICIIA OCTAHABJIMBATBCA, IIOTOMY YTO Kakas-
TO CIEJIKa 0KA3a/1ach «CIIMIIKOM yCIIEIHOM !

OmxuMaiiTe Ballly BBIMTPBILIN, PeOATa, a HE MOTEPH.

Ycnex yomBaet — 60oratcTtBO onacHo

XOTs Mbl JOJDKHBI U OyZleM BbDKMMATh HAIlM BBIMIPHIIIM, Mbl HE MOXKEM
MO3BOJIUTH YCIIEXY YAApPUTh HaM B TOJIOBY, TIOTOMY YTO OOTaTCTBO BEZIET K
CAMOHAJIETHHOCTH, K HECOOJIOJCHUIO TMpPaBW, MPUBEIIIMX K Hallemy
yCHexy.

S capiman GecyrciieHHble HCTOPUH OT TPEHIEPOB, KOTOPbIE HAYMHAIIH
CIIeIOBaTh MOEMY IMOJXOJy U JI0OMBAIUCh OYEHb XOPOILIMX PE3yJbTaToB,
nenast B HeKOTOphIX ciaydasx Oosee $100,000, a 3arem tepsim Bee. Ilpu
paccnpocax BBICHSUIOCH, YTO NPUYMHA BCET/a OHA U Ta JKe€. CHEKYJISHT
mepenyTal Co CBOMM J3r0 yaady W IIOCIIeIOBATENbHOE IPUMEHEHHE
JIEHCTBEHHBIX IPABIJI, U 3T0 OJIEPKaJIo BEpX.

KX 510 TOBOPHJIO, YTO OHH, HAaKOHEIl, JOCTHIJIH 1M, YTO Y HUX yXKe
JIOCTAaTOYHO JIEHET, YTOObI PUCKOBATh M 3a0bITh PO OCHOBBL. OHU OBUTH Y
pymst! To ecTs OHM BOIIIM B COCTOSIHHE «4UEPT C HUMH, C TOPIEIAMH —
nonmHelid  Brepen». Ctomam Oombllle HE MPUIABAIOCh CTOJNb BAXHOE
3HAUeHWE, M TaK KaK OHHU Telepb TOPrOBAJIM CIUIIKOM MHOTUMHA
HO3UIMAMM WIM Ha CIMIIKOM MHOTHX PBIHKAaX, TO KOTJa UX MPYKUMAJIO,
notepy ObuT OoNbIIMMH. CIUIIKOM OOJIBIIMMHU — KX MIPOCTO CTHUPAJIO B
HOPOIIIOK.

Kak 9t10 meuntcs? EcTh mpocras Bellb, KOTOPYIO s IPOJIODKAFO
TBEpPAUTH cebe: Thl TaHIyelllb ¢ TeM, KOro Npuriacui Ha TaHer. He
MEHSITE CBOIO CHCTEMY TOJIBKO ITOTOMY, YTO BBl BUIIUTE IPYTYIO KPACHBYIO
CHCTEMY WJIM MOJX0A K Toprosie. Eciu BbI ienaere 1eHbIH, poAoDKaiTe
B TOM € JIyXe, TOJIB3YsICh TeMH K€ CAMBIMH TIPaBUJIAMH, TOW K€ CaMOi
JIOTHKOM, He Jepraiireck. 1o He s BCerja Jesai AeHbIM Ha TOProBie, a
MOSI IPUBEPKEHHOCTh HEKOTOPHIM XOPOIIO TIPOBEPEHHBIM | JI0OKa3aHHBIM
cucTeMaM WM Metogosorusm. IIbrrasice nerats Ha CBOM COOCTBEHHBIH, Ha
Balll COOCTBEHHBIN CTpax U PUCK, Bbl oOpekaeTe ceds Ha katactpody. Yem
GoJbIIIe 3T0 BBl BOBJIEKAETE B TOPTOBIIO U YeM JANbIIE OTKIOHIETECh OT
OTIEPAIIOHHBIX MPABWII CIIEKYJISIHN, TEM CKOpee HACTYIHUT Kpax, U TeM
6oJiee BIEYATIISIOIINM OH OY/IET.
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YBepeHHOCTb, CTpax U arpeccCUBHOCTb

KpOTKI/Ie HUKOr'la HC MPCYCIICIOT B POJIN CIICKYJIAHTOB, IIO3TOMY UM
JIYy4IIC MOJIy4YUTh HACJICACTBO.

Creky/sIHTBI JIOJDKHBI HAy4YMThCS YIPABIISATH TPEMsl YEPTaMH CBOCTO
XapakTepa: YBEpEHHOCTBIO, CTPaXOM M arpecCHBHOCTBIO 51 Oy1y 00CyKiarh
UX B 3TOM TIOPSIZIKE.

Yeepennocms. Bpl NOIDKHBI MMETH HEKOTOPYIO YBEPEHHOCTb, HO HE
CJIMILIKOM OOJIBIITYI0. Y BEPEHHOCTh BO3HUKAET U3 BAILETO U3YYEHHsI PHIHKA,
a He U3 BalllUX OIYIIEHNUH camoro ceds. 3a0yabTe 3TO BCEOXBATHIBAIOIIEE
TEII0e XOpOllee JETCKOE YyBCTBO YBEPEHHOCTH B caMoM cebe. Bam HyxHa
YBEPEHHOCTh, OCHOBAaHHAs HA ONbITE U MCCIIEIOBAHUH, IO3BOJISIOILAS
HpeIpUHUMATh IIPaBWIbHbIE JeHcTBUS O€3 TEeHM COMHEHMs, Korjia
HACTYNAeT BpeMsl pa3MeCTUTh TOProByro mosuito. KomeOmorces
HeynayHuky. [Tobenureny 4yBCTBYIOT 03a00UEHHOCTh TOProOBIIEH, HO OHU
JIOCTATOYHO YBEPEHBI B HCIIONB3yeMOM MOJAXOJE, a He B camux cede.
IToaTOMY OHM 3aKIIFOUAKOT CHEIIKY.

be3 yBepeHHOCTH Bbl HUKOI/Ia HE CMOXKETE CITyCTUTh KYpOK U B3SITh
BAIlIM C/ICJIKK, OCOOEHHO BO BpEMs ILIYMHBIX I1€PHO/I0B HA PhIHKE, OOBIYHO
CITyJalOIIUXCsl, KOTAA JIYYlIhe C/CNIKH BBICKAKMBAIOT OYKBAIGHO W3
HUOTKY/A.

Kpotkue, BeposATHO, JEUCTBUTEIILHO MOIYYAIOT «3EMIIIO» B HACIIECTBO,
IIOTOMY 4YTO CaMM OHU Ha IOINPHIIE CHEKYJSALMH IIOYTH HABEPHSKA HE
CMOT'YT CHAENAaTh HHUKAKMX JEHEr. BHYTpeHHss yBEpEHHOCTb, KOTOpOU
00J1a1at0T KJIACCHBIE TOBapHbIE TpeWaepsl, BIOXHOBIET. Ee cymHocTh —
HE XpaOpocTh WM TIIECIaBUE, HE YYBCTBO camooOmamaHus. SAmpo mux
YBEPEHHOCTH — BEPA, YTO BCE MOITYyIUTCS.

BemrpsiBaroriye Tpeiiepsl BUIAT Oyaylliee Win BEPAT B HETO J0 TaKOH
CTENEHH, YTO OHM NOJHBI Bepoil. S Bepro B bora m B TO, 4TO BCe K
Jy4dIIeMy U 9TO Bce CIOKUTCS OmaronpusatHo. Eciu st He monBoxy bora, on
He JlacT MHe ynacTb. Mosi Bepa B bora taeT MHe yBEepeHHOCTh B Oy IyIleM,
YTO B CBOKO OU€pellb, AT JOCTATOUHYIO YBEPEHHOCTh, TOProBaTh, KOra
JpyTue yXe He B COCTOSHHMHU NPEANPHUHUMATh KakKue-TuOo JeicTBus. S
3HAI0, MOSI JKU3Hb CJIOKUTCS XOPOIIIO, B 3TOM s HUKOI/1a HE COMHEBAJICS HU
cekyHIpl. CTpax MOXKET CKOBBIBaTb JO TaKOM CTENEHH, YTO TpEUaep
HiepecTaeT BEpUTh B Oy/IyIliee.

Y nac ecmv uezo 60amuca oonvme, uem camozo cmpaxa. IlpesnaeHt
Py3BenpT MMen HenpaBUIIbHOE MPEACTABIEHUE O CTpaxe. JTO HE JAOJLKHO
OBITh HEOXKUJAHHBIM, OH €AMHOJIMYHO OOMaHBIBAJT HAITy BEJIUKYIO CTPAHY
Oonbilie, YeM JIro00H APYroi Juaep KOrma-Tio0 — CBOMM COIHATA3MOM
«HOBOTO Kypca» U TOCYAAPCTBEHHBIMH MpOrpaMMaMH COLMAIBLHOTO
obecrieueHusi. Xyxe TOro, OH yOequiI Hapol M CpeICcTBA MAacCOBOM
WH(POPMAIIH, YTO €r0 MPOrpaMMBbI BHITALIMIIN HAC U3 BEJIMKOW JCTIPECCHH.
A 10 661 AMepuKa Oe3 Hero He OpaBIIIaCh M HE BBIPOCTa?
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S Hukorna He 3a0yay, Kak BO BpeMs CBOEH M30upaTeibHOM KaMIaHUHU B
Cenar Coenunennbix IllTatoB s 00Xomuim JgomMa B OJHOM CHIIBHO
MIPOAEMOKPATHYECKOM palioHE. 3a OJHOM M3 JBEped oOKa3ajach BBICOXILIAS
Jeau, 1o Kpaitneit mepe, sier 80-tu. B oTBeT Ha Moro pock0y OTAATh 32 MEHS
CBOW TOJIOC OHa COOOIIMIa, YTO HE ronocyeT Hukoraa. Korma s crpocwi,
roveMy, OHa ckazaja: «Sl ronocoBalia TOJNBKO OJHAX[bl B MOEH KH3HHM, 32
OJIP (Ppanknuna Jlenano Pys3BesbTa), M yBHICB, UTO OH HATBOPHWII, CKa3aia
cebe, 4To pa3 s ObUIa Tak IJIyMa, Y4TO MPOrojOCOBasa 3a 3TOr0 CYKHHOTO
CBbIHA, 1 HUKOT 1A OOJIBIIIE HE JOKHA I'OJIOCOBATH ! »

Crpax — MoIIHas CHJjia, IOMOTAroIIas CIIEKYJITHTaM BBIKJIA/IBIBATHCS Ha
pabote. Jlyummii mpuMep MCIIONB30BaHUSI CTpaxa, KOTOPBIN S 3HAIO, MOJIaH
Poticom I'pacu (Royce Grade). Ber Moskere He 3HaTh, KTO Takoi Poiic I'pacw,
M0ATOMY TI03BOJIBTE MHE HEMHOTO O HEM PacCKa3aTh.

['paocu atimer MHpOBOTrO Kilacca, OH YYacTBYET B TEJIEBH3MOHHOM ILOY
«bowu 6e3 npaswn» (Ultimate Fight). Ecnu Bel 3Ty niepenady He BHICIH, 3TO
Ipakyd  [O-HACTOSILEMY. HHUKAKMX OOKCepPCKMX IepyaroK, MpU4eM
pasperaeTcsi MPaKTHIECKH BCE — OT YIapOB HOTOM JI0 BHIIABIMBAHUS TJIa3.
Oro Hacrosiee Hacuime. Uro kacaercs ['pacy, To B 6omee yem 100 moequHkax
OH HE TOTEpIIeNl HA OJHOTO MopaXkeHws. To ecTb coBceM HU oaHoro. Hu or
OoKcepa, HU OT KapaThcTa, HU OT CHELUAIMCTa IO JIOKTEBBIM YyAapaM WU
Taiickoro 6okcepa. HUKTO He cMOT MOOUTH STOTO MapHs.

[TpuarMas BO BHUMaHHE, YTO OOJBINIMHCTBO 3THX SIKOOBI KPYTBIX TTAPHEH
BecsT ot 225 1o 300 pynTOB, MOGe B! I pacu BriewaTisiT Bac ere OoIblIiie, Koraa
BbI Y3HAETE, YTO OH BecUT Mpubmm3utensHo 180 GpyHTOB 1 cMOTpUTCS TTydIle B
ceurepe Pompkepca, uem B 00eBBIX J1ocTiexax. Bbl HUKOTIa He TOraiaiuch Obl,
YTO 3TOT MapeHb - HacTosuwid yowiinia. [lockonbky s 060karo0 GOpIIOB |
nobeuTesiell (OHM MMEIOT MHOTO OOIIEro CO CIEKYJITHTAMHM), TO CICAWIT 3a
Kapbepoi ATOT0 MApHS ¥ BHUMATENHHO TPHUCITYIINBAJICS K €T0 CIIOBaM.

B omHOM M3 TENEBM3MOHHBIX HMHTEPBBIO 3THX TOJOBOPE30B CIIPOCHIIH,
YyBCTBOBAJIM T OHMU KaKOW-HUOYAb CTpax, BCTyMas B Takhe MOEAWHKH,
MOTOMY YTO, B KOHIIC KOHIIOB, 9TH CXBATKH HE IIIYTOYHBIC. PEOSAT KAJICUMITH,
OHU TepsUTA 3peHHe, MEePEHOCUIH MHOTOUYHCIIEHHBIE CEPhEe3HBbIE COTPSICEHHS,
UM JIOMQJIM KOCTH, H, TO KpaifHel mepe, oguH Ooper] ymep. Bee Bep3uib
MY»ECTBEHHO BBIMAIMIA HECKOJIBKO CHJIBHBIX (h)pa3 00 OTCYTCTBHH CTpaxa
niepe] KeM-HUOY/Tb W YeM-HUOY/Ib.

Bcee, xpome I'pacu. OH cBOOOJHO MpH3HAJ, YTO IYraercst 10 CMEPTH
KQXK/IbIM pa3, KOrJa BbIXOJUT Ha pUHT. [lajiee OH MOSICHWJI, YTO MCIIOJIb3YET
ATOT CTpax B CBOMX HHTEpecax, MOCKOJbKY OH TIO3BOJISIET €My YBaXKaTh
MIPOTUBHUKA, HE NPENPUHAMATEL ONPOMETYMBBIX JICHCTBUN U HE OTKJIOHATHCS
OT CBOETO JIMYHOTO CTUJIS 60pbOBL. «be3 cTpaxa, — cka3an OH, — HEBO3MOXHO
MOOEUTH, TIOCKOJIBKY CTpax HaKauuBaeT MEHS st 00phObI, HO BMECTE C TEM U
TapaHTUPYET, YTO 51 HE TIOTEPSI0 KOHTPOIb. TO, 4eM Mbl 3aHUMaeMCsl, OUeHb
ormacHo. Most nmydmas 3ammTa — OOSITECS, TIOITOMY S 3aIIUIIAI0 CeOsT BCEMH
CIIoco0aMu MOETO PEMECIIay.
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[TomoGHO 'pacy, 51 y>xacHO OOKOCH TOPrOBITH, TIOTOMY YTO HE pa3 BUIIE,
KaK JIFOJIM TEPIIENN Kpax, TePsisi BCE, YTO MMEITH, U3-3a IUIOXOM CIICKYJISIIHH.
HexoTopbie 00aHKpOTUIINCH, MHBIE TIO-HACTOSIIIEMY COLIUTH C yMa, a KTO-TO
HOKOHYMII ¢ cOo0O#. S Tomo3peBato, BCe 3TH JIFOIM UMEIU OJHY OOIIYIO
4epTy: OHU HE OOSITUCH PHIHKOB.

51 mymaro, BBI JIOJDKHBI OOSITHCSI PHIHKOB M OOSITHCSI CAMOTO CEOs!.

Xotd PBIHKKA IIYraroT, SMOLIMHU, KOTOPLIC Bbl U s INPUBHOCHM B
TOPTOBIIIO, TIPOCTO CTpaliHbl. be3 crpaxa HeT yBakeHus. W ecnmu BbI He
yBa)KaeTe PHIHKU U HE OOUTEeCh Ce0sl, BbI BCKOPE IOMOJIHUTE JUTMHHBINA
CITMCOK JKEPTB PHIHKA TOBAPHBIX (PBIOYEPCOB, Pa3OPOCAHHBIX IO BCEH
3emiie.

Ilpasunvhas 003upoéka cmpaxa u yeepeHHOCU CO30aent
azpeccueHocmsp.

B u3Hu kaxxmoro Tpeizepa HaCTyHaeT BpeMs, MPUMEPHO OJIMH pa3 B
HEJIENIO, KOT/Ia Bbl JIOJDKHBI CTaTh arpeCCUBHBIM, WJIH 3allMIIas ceds, Wik
YIBEp)K/Aasi CBOM PBIHOYHBIE OXHUIAHUS. DTO YTO-TO BPOJIE TOrO Ijla3a
Turpa B crapom kuHopuiabMe «Pokki». Eciu y Bac HeT MepTBOI XBaTKH,
Jydlle YJIOKUTE CBOM BELIMYKUM U WJAUTE JOMOM. DTO OM3HEC HE A
IIACCUBHBIX JIIOAEH, KOTOPBIM, II0-BUANMOMY, BCE PaBHO, BBIMTPHIBAIOT OHU
WIU TIPOUIPHIBAIOT, JIFO/IEH, KOTOpBIM HE XBaTaeT YYyBCTBA TOPJOCTH,
YTOOBI IPUHATH BBI30B U UJITH BIIEpE]].

S He uMero B Buy BpakieOHOCTb, KAK MHOTUE OOBMMHO HMOHMMAOT
arpecCUBHOCTb. BplurpbiBaronyie Tpelaepsl B ONPENEICHHONW CTENEHU
JIEP3KU B CBOMX IOCTYIIKAX, U 3Ta 1€P30CTh — KYJIbMUHALMSI YBEPEHHOCTH,
cTpaxa W arpecCUBHOCTU. B 3Toif OMTBe 3a CIEKYJISTUBHBIE NPUOBLIA
XOpOILIO TPOAYMaHHbIM IUIaH M JEP30CTh IO3BOJISAT BaM IPEOJONIEThH
HEOJIM3KUH ITyTh K YCIIEXY.
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y“paBneHme Kanmn™mTasrsiomm
- KFImro4YH i K Koppo lryieEesocTREey

boeamcmeo cnekynanmoe 3agucum om mozo, KAk OHU YRPAGISION C80UMU
OeHbeaMu, a He Om HeKOU 6OMUEeOHOU, MAUHCMEEHHOU CUCmembl Wil
MAtiHbl  AIXUMUKO8. Ycnewmas mopeosns Oenaem Oenveu. YcnewiHas
MOP206TIA C HAONEHCAUUM YNPAsTIeHUeM KAnumaiomM cnocobHa co30asamby
HecmMemHble bocamcmaa.

Bot ona, camasg BakHas rjiaBa B dTOl KHUTe, caMasl BaKHas IJIaBa B MOe€E
JKU3HM, HanboJlliee IIEHHbIE MBICTH, KOTOphIE S MOTY BaM Tiepenarb. Y MeHs
HET HUYEro 0oJjice IIEHHOT'0, UTO S MOT OBl BaM JaTh, YEM TO, YTO BbI BOT-BOT
y3HaeTe. JTO He peyBENYCHUE.

To, uto s coOuparoch 00bSICHUTB, ITO (HOPMYJIa, UCIIOIb30BAaHHAS MHOIO,
4T00BI M3 HeOOMBbIIUX cyMM jeHer, mopsaka $2,000, caenats Goee yem
$40,000, a u3 $10,000 - $110,000 u, naxounen, u3 $10,000 - $1,100,000.
DOTO HE TUMOTEeTHYECKHe MOoO0eapl, Mbl TOBOPUM HE O XOJe HUIPHl B
MOHE/ICTHUK yTPOM, MBI TOBOPUM O PEATHHOM BPEMEHHU, PEaTbHBIX
JICHbrax, pealbHOW MPUOBUTH, KOTOPYIO BBl MOXKETE ITOTOM TPATHTh, YTOOBI
MOKYTIAaTh BCIO POCKOIITH KU3HH.

[Toka BBl HE UCMONB3yEeTE TEXHHUKY YIPABICHUS KAlMTalIOM, Bl Oyrere
«IByxXOUTHBIMY (tWO-bit) crieKyIssHTOM, Je1asi HEMHOTO JIEHET 371eCh, TePSst
HEMHOTO TaM, HO HHMKOT/Ia HE BBIMTPHIBasi MO KpymHOMY. [Ipu3oBoii kyOok
TOpProBiu (prouepcamMu Bcerja OyaeT it BaC HEMOCTHXKUM, BbI OyJere
CKOJIB3HTH OT OJTHOM C/ICJIKU K JIPYTOH, IMpHoOpeTast J0JUIaphl, HO HE CO3/IaBast
OorarcTsa.
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Korna 3axoauT peub 00 ynpaBiieHUN KallUTAJIOM, YIUBUTEIBHO, CKOJIb
HEMHOTHE XOTAT CJBIIIATh 00 3TOM WM U3y4daTh MpaBUIbHbBIE (OPMYJIBL.
Korna 51 6p1Bato Ha o0erie nim Ha KOKTEiIe, pa3roBOp HEM3MEHHO 3aXOIUT
0 pbIHKax. JItoau Bcerga XOTST yCNbIIIATh JICIbHBIE COBETHI WM Y3HATD,
KaK MHE y/1aeTcst 3apabaThIBaTh Ha JKU3Hb, HE padoTast. OHM XOTAT y3HATh
Moro TaitHy. Kak Oyro oHa cymectByer!

HeonbiTHBIE Tpeiinepsl M HEOOpa3OBaHHBIE CHEKYISHTHI TyMaroT,
YTO €CTh BOJILEOHBIA MOAXOA K TOProBie, OyATO TIE-TO KTO-TO UMEET
BOJIIIEOHOE MHM(PPOBATLHOE KOJBIO, TPABHIBHO HH(OpMHpYIOIeEe O
MOBEJICHUH PBIHKA.

Huuto He MokeT ObITh Tak Jasieko oT mpas/pl. [leHsru B 3ToM OusHece
JIeTIal0TCsl 3a CYET MPEUMYIIIECTBA B UTPe, paboThI C 3TUM MPEUMYILIECTBOM
Ha PEryJISIPHOM OCHOBE U €T0 COYETaHUs € MOCIEA0BATEIBHBIM ITOIX0JIOM K
TOMY, KaKasi YaCTh BaIllMX JICHET MOACPKUBACT KaXKIYIO CACIIKY.

BonbWMHCTBO TpenaepoB UCMOSNb3YyOT
noaxon «nonan/npomasan»

BonbIIMHCTBO TpeiiiepoB, YyBCTBYIOIIMX CE€0sl JOCTAaTOUHO YBEPEHHBIMH,
PHUCKOBATh OOJBIIMMU CyMMaMH JIEHET, YBEPEHbI U B TOM, YTO MOTYT
npe/IcKa3bIBaTh Oy/yIee. ITo co3/1aeT JBE MPOOIeMblL.

Bo-niepBbIX, MBI lymaeM, 4TO MOXKEM OTAEIUTH B HaIlled CHUCTEME WU
MOJXOZE BBIUIPBILIHBIE CACIKH OT IIPOUTPBILHBIX. bosee Toro, gymasi, 4ro
MBI ICHCTBUTENBHO TaK YMHBI, YTOOBI JIETIATh 3TO, Mbl HAUMHAEM TOPTrOBaTh
HEPABHBIM KOJIMYECTBOM KOHTPAaKTOB WM JOJIEH aKkIuii B HAIIMX
Pa3JIMUHBIX CIIEIKaX.

Ho g nocTwkeHus ycrmexa HaM  CIEQyeT IOCIEN0BATENIBLHO
NpUACPKUBATBCA IUIaHA HAIIETO CpPaXXeHUs] M ObITh TAKUMH K€
MIOCJIEIOBATENBbHBIMA B KOJIMYECTBE JICHET, BBIACIAEMBIX IS TIOANEPIKKU
Kaxon crenkd. Kak Tonbko Bbl yoenuTe ce0si, 9TO MOXKETE «HABEPHSIKa)
OIPENENIATh CHENKM C KPYNHBIM BBIUTPHILEM M TOANEPKHUBATH HX
OOJBILIUM KOJMYECTBOM KOHTPAKTOB, HEMPHUSITHOCTU JI0 Bac 00s3aTeIbHO
nooepyTesl.

Bpems ot BpemeHu Bbl OyzeTe MpaBbl U MPWIMYHO YpBETE, HO B
KOHEUHOM cueTe KpynHo npourpaete. [Toteps mnoxa yxe cama no cede, HO
Bbl MPECTYNWIN TPAaHMIIBI Pa3yMHOTO YIPABJIECHUs KallUTAIOM, TO3TOMY
CTaHEeTe U3JIUILIHE BOJTHOBATHCS U, BEPOSITHO, Oy/IeTe IEpiKaThCs 3a CACIKY
CJIMIIIKOM JIOJTO B HAJEKIEC KOMIIEHCHpPOBATh OOMNbIION ymap. Takum
00pa3oM fies1a He CTAHOBATCS JIydllle — OHM YXYy/IIatoTCs!

[To3BONBTE BEPHYTHCS K HAIIEd M30UTOM JIAC-BETACOBCKOW aHAJIOTHH
eme pa3. KasuHo BO BceM MMpE OrpaHMUMBAIOT CBOM IIOTEPU 3a CUET
YCTaHOBJIEHUSI MAKCUMAITLHOW CyMMBI, KOTOPYIO UTPOK MOKET ITOCTaBUTh 32
OIIMH pa3 B Kaxaod wurpe. Xopommidi (blodYepcHbId Tpeinep o/mKeH
OrpaHMYMBATh TMOTEPU TAKUM ke o0pa3oM. Moxere Ju Bbl BOOOpa3UTh
KPYIIbE, BHE3AIHO MO3BOJIIOIIETO UTPOKY MO-KPYIHOMY CAENIATh CTaBKY
BBIILIE JIUMUTA 3aBEACHUS TOJIBKO TIOTOMY, YTO KPYIIbE «IyBCTBYET», UTO
KJIMEHT TIPOUTpaeT Ha cienyronieM xoay? KoHeduHo, HeT: Takoro Kpyrbe
cpa3y yBOJIIT Ha MeCTe 3a HapyllIeHHE OCHOBOIIOJIAraloLIero IpaBHiIa
YIIPaBJIEHUs KalTUTAIOM — HE PUCKOBATh CJIMIIKOM MHOTUM.
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TOprOBJIH CJIMIIKOM MHOI'MM, CJIMIIIKOM BBICOKHEC CTAaBKH 6y,Z[YT CTOUTDH
BaM ropasao 60J'IBHIC, YEM IIOXHE PBIHOYHBIC CUT'HAJIBI.

MoaxoAabl K ynpaBrieHUO Kanutariom —
BbiOMpauTte nrobomn

NmeeTcst MHOTO CrocOOOB peIICHHs 3TOH MpoOJeMbl: MHOTO (hopMyd,
KOTOPBIM MOJKHO cjefoBaTh. HO Bce MNPEBOCXOJHBIE CHUCTEMbI IS
yIPaBJIEHHs BAaIlIMMH HHBECTHIIMOHHBIMHU JIOJUIAPAMHU, IMEIOT OJTHH OOt
NPHUHIMI BBl YBETMYMBACTE KOJIMYECTBO €AMHMUII, KOHTPAKTOB WIIH JOJEH
aKIIUI TT0-Mepe BaIllNX BBIUTPHIIICH U YMEHBILIACTE 110 MEPE IPOUTPHILIEH.
3T0 CyTh CNaaKON HAayKH MPABUIILHOTO paclpeneNieHns] Bammx (OHIIOB.
D70l HEeM3MEHHOM TPaBJIe MOXKHO CJIEJIOBATh HECKOJIBKUMH Ty TSIMH.

S1 moka)xy BaM TJIaBHBIE TTOJXO/IBI B HA/IXKJIE, UTO BBl CaMH moa0epeTe
00yBb cebe 1o pazmepy. JIroboe oOcyxaeHune npeamera He OyIeT MOIHBIM
0e3 ynomunanusi Panmbda Bunca (Ralph Vince). B 1986 r. B pabore
«HoBas MHTeprIpeTaIys CKOPOCTH Hepeaun uabopmarmmy’ 3a 1956 r. 1
HATKHYJICS Ha (OpPMyJy YIpaBICHHS KAlUTAIOM [UIS WIPAIOIIUX B
OJPKIDKEK, KacaroUIylocsi HMH(OPMAIMOHHBIX TOTOKOB U TEMephb
U3BECTHYIO (blovepcHbIM Tpeiimepam kak (opmyna Kemm (Kelly
formula).

Bce, 4To s 3HaI0 O MareMaTwKe, Bl MOV Obl YMECTHTh Ha HOITE
CBOETO OOJIBIIOrO Taiblla, HO S 3HAIO, YTO «MaTreMaThka paboraeTy,
NO3TOMY sI HadaJl TOProBaTh TOBAPHBIMH (DbIOYEpPCAMH, HCIIONB3YS
dopmyny Kenmu (cm. pucyHok 13.1). Bot ona, mpuuem F — 310 pasmep
CueTa, KOTOPBIM BbI ITOJUIEPYKUBACTE KAKIYIO CHIEIKY:

F=((R+1)xP—1)/R
P = KonnuecTBO BBIMTPBILIEH CUCTEMBI B IIPOLIEHTAX
R = oTHOIIEHNE BBIUTPBIIIHBIX CAETOK K IPOUTPHIIIHBIM CIIETKaM
[aBaiiTe paccCMOTpUM NIpPHUMEpP HCHOJIB30BAHUSA CHCTEMBI, MMEIOILIEH
TOYHOCTh 65 MpOLIEHTOB, a CyMMy BbIUrpbiel B 1.3 pa3a Gomnblie, yem
cymMmy npourpsliieil. Pacuerst mpuBoastcs 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 KCTOIB3YETCS IS
TOPTOBJIN

" A New Interpretation of Information Rate
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OTueT cUCTeMB 11/9/98 11:54:44
Homep cuctemu: 387 OnucanMe: GoHgrt 7/98 6es nocraaky
Mpaswna cnCTEMbI;
Puinox: Mepuog tecra: 1/1/90 — 16/7/98

—- Pe3oMme
Cpenxun 310 HavanoHeiid Ganane $20,000
COOTH. BuIMTP./NPOMD. 1.4 KoHeyHbIA GanaHc $251,813
Npocenanue ($3,988) Makc, kanuTan $251,813
Mpocenaxwe -18.3% MpuGeine 1159,1%

—— MpubeinbHele caenxu Y6uTOuHLI CAenKH
Brirpeiwm 230 TpourpbiLmn 80
Bowrpsiu, npou. 74.2% MpoMrpriLLK, NpoL. 25.8%
Bumrpoiwm, cpef, $1,350.68 | Npowrpsiww, cpen. $985.55
Kpynveawind soinrpoii | $10,137.50 1 Kpynwrefuwmid npourpeiy | ($1,856.25)
Bonew. nocnea. sbimrp. 31 BonbLLL necnen. Npowrp. 6
Cpesin. nocnea,. Beinrp. 4.1 CpefiH. nocnen. Npourp. 1.45
Konuectao caenok, B KOTOPLIX TOPrOBaNcA MaKCHMYM &1MHNL, 43
KonuyecTeo Adel, B KOTOpLIE TOProBasCs MakCUMYM eanHWL, 370

Mpasuna pacyeta Gaz080i aRMHNUL

TONBKO OAWH KOHTPAKT

PucyHok 13.1 Cuctema Toproenu 6oHaammu 6e3 ynpasneHus
KanuTanom.

B sTom npumepe Bbl Mcnonb30Baiu Obl 38 MPOLIEHTOB BAIIUX JICHET s
TOJUIEP/KKH  KaxKIoi cienku; eciam Ha Bamem cdere $100,000, Ber
ucrosp3oBamy Okl $38,000 u menmitk 3Ty CyMMy Ha pasMep Mapiki,
YTOOBI TOMYYUTh YHCIO KOHTPakToB (cM. prcyHok 13.2). Ecim Obr
mapska Obuta $2,000, BbI ToproBaitu Ob1 19 KOHTpakTamu.

Xopouwee, Nnnoxoe m ypoanmeoe B
ynpaBJfieHUU Kanuurariom

BosgeiictBue 3Toit hopMyIibl Ha pe3yabTaThl MOEH TOPTrOBIH
0Ka3aJ0ch ()EHOMEHAIbHBIM. 32 OY€Hb KOPOTKOE BPEMs 5 CTall
YKUBOU JIETEH0M, ITPEBpaAIlasi OUEHb MAIIEHbKUE CyMMBI ICHET B
COCTOSIHHSI.
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OT4eT CHCTEMBI 11/9/98 15:06:15
Homep cucTemel: 387 Onucanue: Sonael 7/98 Gea nocrasku
Mpaswuna cucToMBL:
PoiHok: Mepuog Tecta: 1/1/90 — 16/7/98
— Peaiome
Coenku 310 HayaneHuii Gananc $30,000
COOTH, BoIMrp./Npourp. 1.4 KOHeYHuHA GanaHe $18,107,546
Npocenanue, $ {$3,988) Makc. kanutan $18,107,546
MMpoceganve, % -61.3% Fpubeine 60258.5%
— Mpubbinshuie caenku Yomimounwe caenku
Bomrpuilun 230 Npoyvrpeiwm 80
Brmrpsium, npout. 74.2% Mipourpoiwm, npow,. 25.8%
BuMrpbilun, cpen. $1,350.68 | Npownrpuwm, cpea, $985.55
KpynHeitwi euimrpolw | $10,137.50 | Kpynseiwnit npourpui | {$1,956.25)
Bonsl. nocnen. uMrp. 3 Bonew. nocaea, npourp. 6
Cpegh. nocnes, BLWIp. 4.1 Cpegn. nocneg. npourp. 1.45
KonmeGTBO CASNCK, B KOTOPLIX TOPrOBANGCH MAKCHIMYM eIMHILL 310
KonuuecTBo fiHEH, B KOTOPLIE TORFOBANCA MAKCUMYM 8AMHUAL 0

lMpaBuna pacyeta 6a30BoOM eANHULLbI
BA30BbIE EAVHULIBI = ocTtaTtok Ha cyeTe/(NnpoceaaHne*2)
Ecnu octatok Ha cyeTe yBennunBaeTCst Ha: YMCO eauHIL, B
npegbiayLien coenke
YBEJIMYbTE konnyecTtBo equHuL, B crieaytoLlen caenke Ha: 1
Ecnu octatok Ha cyeTe yMEHbLLAETCS Ha: YACMO eanHIL, B
npeablayLien coenke
YMEHBLUNTE konnyectBo eamHuUL, 8 cneaytoLen caenke Ha: 1

PucyHok 13.2 [Ipyrue pesynbTaThbl, NONyYeHHbIE C UCNONb3oBaHneM %
pvcka cyeTta.

Moil moIXo; COCTOSUT B UCMOJIB30BAHUU TMPOLEHTA OT JCHET Ha CUETe,
OCHOBaHHOTO Ha ¢opmyne Kemmu, neneHHoro Ha Mapxy. JT0 OBLIO
HACTOJIBKO XOPOIIIO, YTO MEHS BBITHAJIM C OJTHOTO TOPrOBOTO KOHKYpCA,
MIOTOMY YTO CIIOHCOP HE MOT MOBEPUThH, UYTO PE3yJbTAThI TIOIYyUEHBI 0e3
obmana. Ilo ceit men» cpeau monb3oBareneld HHTepHeTa OBITYET
MHEHHE, YTO s UCTIOJIb30BAJI IBA CUETA: OJIMH JUIS BBIMTPBILIHBIX CETIOK,
a apyrou amst pourpeirHbIx! OHM, KakeTcs, 3a0bUTH WM HE 3HAIH,
YTO 3TO HE3aKOHHO, U YTO BCEM CHEIKaM JOJDKHBI OBITh IMPUCBOCHBI
HOMEpa CYETOB MPEKe, YeM HavyHeTCsl TOprosist. [loaTomy Kak ke mMor
Opokep WM s caM 3HaTh, Kakas CJelKa JOJDKHA HMETh HOMeEp
BBITPBIIITHOTO cYeTa?
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Ho 4To MO>XHO OBLTO 0KHIATh, KOT/Ia HUKTO, HACKOJILKO MHE U3BECTHO,
HUKOTJ]Aa €Il B WCTOPHHM TOPIOBIM HE JOCTHTA] TAaKUX pPE3yJIbTaToB.
«Xyxe» Toro, s nenan 31o He pa3. Ecim 310 He Obuia cuacTiHBas
CIYYaifHOCTh WJIM yJa4a, TO, KaK OOBIYHO >KaJIOBAIUCH HEYIAYHUKH, 3TO
JIOJDKHO OBUTO OBITh C/IENIAHO 32 CYET TOATACOBKH HEKOTOPBIX YHCEN A
crelok!

To, 4to s nmenan, ObUIO PEBOMIOLMOHHO. M Kak TpH JIEO00M XOPOIIIei
PEBOJIOLIMY, MPOJIMJIACh KpPOBb - KpoBb HemoBepus. CHauama
HarmonaneHas ¢erouepcnas acconumanus (National Futures Association),
a 3ateM u Komuccus o Toproeie ToBapubiMu (prouepcamu (Commodity
Futures Trading Commission, CFTC) apecroBaiii Bce MOM CU€ETa, IBITAsAChH
O0OHApPY>KUTh MOILIEHHUYECTBO!

CFTC menkuMm rpeOHEM Ipodecana 3amick OpoKepcKuX (upM, 3aTeMm
3a0pajia BCe MOU 3aIllUCH W XpaHWJIa UX 0oJiee roja, Mpexie YeM OTAaTh
obpartHo. [lpuMepHO Yepe3 roi Mocie TOro, Kak s MONY4YMI UX Hazal,
yragaiire, uto npowmsonuio? Onu 3axorenu 3abpate mx cHoBa! Ycmex
yOuBaeT.

Bce 310 Ob1I0 13-3a HECIIBIXAaHHOT'O ycIiexa Ha pelHKe. OMH U3 CUETOB,
KOoTOpeIMH 51 ympapisut, mpoexan ¢ $60,000 mo mouru $500,000
pUOM3UTENBEHO 32 18 MecsIeB, Koria s HCIOIb30BaI 3Ty HOBYIO (hopMy
YIpaBJICHHUs KAalWTAJOM. 3aTeM KJIMEHTKA TPEAbsSBAIA MHE UCK,
MOCKOJIKY TIO CJIOBaM €€ aJjBOKara, OHa JOJDKHA ObUia CHenaTh
$54,000,000 BMECTO MOTYMHILIMOHA.

Teneps MOU CTOPOHHHKH KEJIaJIM BO3HECTH MEHS Ha MMbEIECTall, €CIIH
Obl OHM MOIJTIM COOpaTh JOCTATOYHO JeHer. PeBomorwms OyKBaJIbHO
BBIXOIMJIa M3-TIO] KOHTPOJISL.

KaxoBa ucropus, a?

Ho y ne3Bust Mmeua ynpaBieHUs KaluTaoM UMEIOTCS JIBE CTOPOHBI.

Mou HecbIXaHHBIE JOCTWKEHHS TPHUBICKIM TOA MOE YIIpaBJIeHHE
OosbIlIoe KOJMMYECTBO JieHer. MHoro jaeHer. M 3arem 3TO CIy4usioch:
Jpyrasi CTOpOHa Meda CBEpPKHyJa Ha CONHIE. B To BpeMs Kak s mbITalcs
ObITb OM3HEC-MEHEKEepOM (T. €. OTKPhUT (QUPMy IO YIPaBICHHUIO
KaluTaIoM), UCTIONB3Ysl CBOM HEMHOTHE JIPArolleHHbIe HaBBIKH, JeNas TO,
K Y€MYy s BCE paBHO ObLT HEMPHTOJICH, MOSI PHIHOYHASI CHCTEMA FLTH TTOJTXO]T
3a0yKcoBalla, W HA4yalloCh TaKOE J>K€ 3aBOPAKUBAIOIIEE YMEHbBIICHHE
aKTUBOB. TaM, Tie s paHbIle Jeial Kydd JICHEr, Terephb s Tepsil ACHBIH,
TOXe Kydamu!

Bpokepbl ¥ KIMEHTHI 3aBOIIIIN, OOJBIIMHCTBO M3 HHUX 3a0pajiii CBOM
BKJIQJIbl: OHH TIPOCTO HE MOTJIM MEPEHOCHUTH TaKYIO MOJABUKHOCTh HA CBOMX
cuetax. Mol COOCTBEHHBI CYET, KOTOPBIM HAyaJICs TEPBOTO SHBApsS C
$10,000 (ma, aTo 6su10 AeiictBuTensHO $10,000.00) 1 moctur $2,100,000...,
MOCTpajal, Kak U BCE OCTAIBHBIE... €70 TAK)KE 3aTSHYJIO B BOJIOBOPOT, U OH
nonemesen 1o $700,000.

K Tomy BpeMeHm Bce, KpomMe MeHs, CONLIM ¢ kopabmsa. Ho
GbBIOYepCHBI Tperaep, s JTIOOII0 aMEepUKaHCKUE TOPKH, J1a M €CTh JIU
Jpyroit 00pa3 KU3HU?
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He To, 4TOOBI 51 3HAJT 3apaHee, HO S OCTaJCAd U CHOBA pacTOProBaj CYET 10
$1,100,000 x komiry 1987 .

Hyuron!

Panbd Bunc Bunen Bce 3T0, HAXOIACh CO MHOM TUICYOM K TUIEHY KaXKIIbIN
JIeHb, KOIJla MBI BMeCT€ palOTaliuM HaJ CHCTEMaMH U yIpaBJeHHUEM
KanurtasoM. HaMHOro panbliiie MEHst OH CMOT TMOHSTh, 4TO B (hopmyie Kemu
ectb (aTa’bHBI HEAOCTATOK. S1 OBUT CIMIIKOM CIEM: s TPOAOIDKal
TOProBaTh IO HEH, B TO BpeMs Kak mMaremarndeckuii reHud Panbda Hagan
WHTCHCHBHBIC HWCCIIENIOBAaHMS B  OOJIACTH  YNPaBJICHHS  KaIUTaJIOM,
KyJbMHHAIMENH KOTOPBIX cTayu Tpu Oosnbiume kuaurd. [lepBas «Marematrka
YIpaBIeHUs KaUTanoMy»?, 3aTeM HocinenoBamu «DopMysibl yHpasieHus
noptdensaMiny’ 1, Mos mobumasi, «Hosoe yrpasnenne kanuTanom»”. Bee onn
u3nanbl B «Jbxon Yumn & Camsy» (John Wiley and Sons), Heto-Mopk, u
JNOJDKHBI ~ OBITh  MPOYUTAHBl KaXKIBIM  CEPbE3HBIM  TPEHIepoOM WU
YIPABJSIOIMM (PUHAHCAMMU.

Panpd 3amerun y Kenmu ommobKy, cocTosnyro B TOM, 4TO 3Ta (hopmyrna
NIEPBOHAYAJIbHO Tpe/iHa3Hayajgach Il ONpe/esICHUs] HalpaBleHUs MOTOKa
AJIEKTPOHHBIX YaCTHII, a 3aTEM MCIOJIb30BaHa il OmdKmkeka. bega B Tow,
YTO OJPK-/PKEK HE TO K€ CaMOe, YTO TOPTOBJIS aKIUSMH WA TOBAPHBIMH
¢drrouepcamu. B Omdkmkeke Balll MOTEHIUAIBHBIN MPOUTPHIII HA KaXKIOM
CTaBKE OrpaHHWYeH (PUIIKaMU, KOTOPbIE Bbl CTaBUTE, B TO BpEMs Kak Balll
MOTEHIIMAJILHBIN BBIMTPBIII OCTABAHETCS BCETa OJAWHAKOBBIM B OTHOIICHHUU
MIOCTaBJICHHBIX (DUIIIEK.

VY Hac, CHeKyNnsSHTOB, HE Takas Jierkas >KU3Hb. Pa3mepbl Hammx
BBIMIPBIIIEH M IPOUTPBILIEH MOCTOSHHO MEHIOTCs. MIHOrAa Mbl nomy4aem
OoJblIMe BBIMTPHILIM, HHOITIA — KpolleyHsle. Hatm yObITKY NOAYHHSIIOTCS
TOHM ke camol ¢urype: ux pasmep ciydaeH. PucyHok 13.3 moka3sbiBaer
TOPTOBIIIO «CIEIKa-3a-CAEKOID, 0 UCIIOIb3YEMOI MHOIO CUCTEME, TOATOMY
BbI MOYKETE BUJIETh HEPETYJISIPHOCTD BBIUTPHILLEH 1 TIPOUTPHILLIEH.

Kak Tonmpko Panb( moHsut 310, OH cMOT OOBSICHUTH TUKUE aMIUTUTYIbI B
KOJIEOAHUSIX MOMX aKTHBOB. OHM BO3HUKAIM, MOTOMY YTO MBI MCHOJIB30BAIN
HEMpaBWIbHYI0 GopMmyny! DToO MOXET MOKa3aThCsd JIOBOJILHO IMPOCTHIM
CEroJIHs, KOTJia MbI BCTYIIAEM B HOBOE CTOJIETHE, HO TOT/ia Mbl OBbUTH HA THKE
PEBOJTIOLIMU B YIPABIEHUU KAITUTAIOM, U 3TO ObUIO HE TaK JIETKO OOHAPYKUTb.
MBb! OTCIEXHMBaIM ¥ TOPTOBAJIM TaM, I7I€ HACKOJILKO MHE U3BECTHO, JI0 HaC HE
ObBal HUKTO. MBI yBUAENM COBEPLIEHHO (DEHOMEHAIIbHbIE Ppe3YJIbTaThl
TOPrOBJIY, [TO3TOMY HE XOTENIM YXOAUTH CIMILKOM JAJIEKO OT TOrO, YTO MBI
JieTay, yeM Obl 3TO HU OKa3aJIoCh.

Pansd npunyman dopmyny, nogoduyto ¢opmyne Kemmm u HazBaHHYIO
UM «ontumaibHas F». Ho B ormmume ot dopmynsr Kemmm, ee MOXHO
a/IalTUPOBaTh K TOPrOBJIE HA PHIHKAX M YCTAHOBUTH IPOLIEHT OT OCTAaTKa Ha
BameM cuere Juisi (PMHAHCOBOW TOJICP’KKHM BCEX BalIMX creok. JlaBaiiTe
B3[JISIHEM, YTO MOXKET MPOW30MTH MPH HCIOIB30BAaHUM 3TOTO OOIIEro
HOJX0JA.

2The Mathematics of Money Management

3Portfolio Management Formulas
“The New Money Management
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O74eT cUCTeMb! 11/9/98 15:00:45

Homep cucrembl: 387 Onucanue: Gonaw 7/98 Ges nocTasku
fipaBuna cncTem!:
Pulnok: Nepuop Tecra: 1/1/90 — 16/7/98
-— Peatome
Caenxu 310 HauanbHoii GanaHc $30.,000
OTH. BBIMID./NpOUrp. 1.4 KoHeunbiit GanaHe $582,930,624
Npocenayune ($3,988) Maxc. kanutan $562,930,624
MpocenaHne -29.7% Mpubtinb 1943002.1%

— [pnBuinbibe caenkn —————————  YGbiTouHLIE CRONKIE

Bulurpeiwm 230 RpoMrpoim B0
BramrptiwmM, npou,. 74.2% Mpourpriu, npod,. 25.8%
Brmrpeiwm, cpep. $1,350.68 | Mpowrpbiww, cpea. $985.55
KpynHeAwni semrpoiw | $10,137.50 | KpynHeiwwit npourpoia | ($1,956.25)
BonbLu. nocnen. Berp. 31 Bonww. nocnen, npourp. 6
CpefiH. nocnep, suinrp. 4.11 CpenH. nocned. Npourp. 1.45
Konn4ecTso cAenoK, B KOTOPLIX TOProBAACcA MaKCHMYM eAWHUL, 223
Konuuecteo Axeld, B KOTOPLIE TOPTOBARCH MAKCAMYM 8AMHUL, 21562

MpaBuna pacyeTa 6230801 eanHULBI
BA30BbIE EOVHKNLBI = octatok Ha c4eTe*0.15/KpynHenLwmnin NpourpbILL
PucyHok 13.3 NHble pe3ynbTathl, OCHOBaHHbIE Ha % pucka cyeTa.

Munum cyk, Ha KOTOpOM cugum

[Ipobnema ¢ moaxonom «ontumanbHas F», wmu GUKCHpOBaHHOM
JIOJICH Balllero cyera, B TOM, YTO KaK TOJBKO Bbl TPUXOIUTE B
JBIKEHHME, TO HAYMHAETe KATUTHCS CIUIIKOM ObicTpo. [lo3BonbTe
MHE OOOCHOBATh CBOIO TOUKY 3PEHHS. €CJIM Ballla CPEIHSS CIeNKa
npuHocut $200 u eI umeete 10 caemok B Mecsit u jgodasnsiere 1
koHTpakT Ha Kaxzapie $10,000 mpubsum, morpedyercs 50 caenox
WIN 5 MeCSIeB, YTOObI JOOABUTH TOT MEPBBIA JTOMOTHUTEIBHBIHN
KOHTPAKT. 3aTeM MOTPeOYeTCsl TONBKO 2.5 MecsIa, YTOObI TIepeUTH
oT 2 K 3 W NpUOIM3UTENBHO 7 HeNedb, YTOObl MOAHSATHCS 10 4
KOHTPAKTOB; 5 HE/IENb, YTOOBI TIOJICKOYHTS JI0 O; OJMH MECSII, YTOOBI
JoCTUYb 6; 25 nmHeit — a0 7; 21 aens — 10 8 KOHTPAKTOB.
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BocemHnaarsro JHAME MTO3KE BB UMeeTe 9 KOHTPAKTOB, a uepe3 16.5
JHS TOopryeTe JIOToM 13 10 KOHTPaKToB.

3areM mpoucXoauT Katactpoda, Kak 3TO, KOHEUHO, W JIOJDKHO
npousoiit. Terneppb Bbl 3a0paivch Ha KOHEI[ BETKH U CHUJUTE TaM C
OOJIBIIIM KOJIMYECTBOM OTKPBITHIX KOHTPAKTOB. XOTS CYK TPEIIHT,
KOI'ZIa BbI BBITATHBACTE TIEPBYIO OOJIBIIIYIO MPOUTPHIIIHYIO CACNIKY (B
3 pasa Oombine cpemdero uwcna $200, wmm $600, Ha KOHTpakT,
nomuoxernsie Ha 10 B jote, T. €. $6,000), BbI BCe ke elie He OTaaln
o6parHo peiHKY $10,000. Tak 9TO BBI MPOIODKACTE TOPrOBaTh JIOTOM
u3 10 koHTpakTOB M B mociemyromieii caenke Tepsere eme $6,000.
Temeps B mByX creikax Bl omyctiwanch Ha $12,000 w3 Bammx
axtusoB B $100,000.

Cremyromas caenka — TakKe MPOUTPHIITHAS, YK TPEThs TIOAPSI,
U TIpH cpeiHeM BoIMrpbitie/mpourpsiiire B $200, MOMHOXEHHOM Ha JIOT
u3 9, KOTOpeIM BHI Tenepsb Topryere, tepsiere eme $1,800 (nasaiite
okpyrimm 110 $2,000). Teneps BbI mpocenu Ha $14,000.

Tem BpemeHeM «Oosiee yMHBII» TpEHep CHIXKaeTcs ObICTpee, 4eM
BBI, ype3as 1o jBa KoHTpakTa Ha Kax/pie $5,000 yObITKOB, TaK 4TO
IpH TIEPBOM TIOMaIaHuK OH (MJIM OHA) OTCTYIaeT K 8 KOHTpaKTaMm,
tepsist Toapko $2,400 u uzberast moBTopHOro momaganus Ha $6,000, u
TaK Jajuee.

A Begb MOXeT ObITb HAMHOIO XYyXe...

JlaBaiiTe BO3bMEM BBIMIPBHINIHYIO cucTeMy. OHa BBIMIPBIBaET B 55
MPOICHTAX CIy4aeB, M Bbl PEIIacTe TOProBaTh B KAKIOW crenke 25
NpOIIEHTaMH OT CBOMX AaKTHUBOB, HAa4YWHAs B KaXIOM cCiydae C
$25,000. Bemrpeimm pasabl mpourpsimaM u cocrasisor $1,000
kaxapii. Tabmina 13.1 mokaspiBaeT, Kak MPOXOIUITH CACIIKH.

Bsr cneamm $1,000, umest Bce ke npocenanue B 65 mporeHTos, B
TO BpeMs KaK Tpeiep, TOProBaBIIMI OXHMM KOHTPAKTOM, TOTEPSIT
ob1 $16,000 ¢ 20-mporieHTHBIM IpoceaaHkem!

JlaBaiiTe B3IJISIHEM Ha APYToW CLICHApUH, I7I€ MBI MIOIIA1aeM IIPSIMO
B s10;109K0, BeIMrpbIBast 5 u3 8 craenok (tabmuia 13.2). OrpoMHast
pa3HuIla, BEpHO?

Cmotpure-Ka... 5 BRIMTpHIIe, 3 MpOUrphIiia, a Bbl — BHU3Y. Kak
Takoe BO3MOXHO? UTo K, 3TO KOMOHMHAIMS ABYX MpPHYWH, OJHA
KpOETCs B YIpaBJIeHWM KamurajaoM, romussmieM Bac g0 $58,000 u
CTOJIb K€ JIETKO cOpOoCHBIIIEM BHH3. [LTIOC 51 TOAOPOCHIT «TIOIISTHKY»:
MOCTIETHSIS CIENKA ObIIa TOYHO TAKOM )K€, KaK CIICITKH, KOTOPbIC PHIHOK
HaM JIapHT BCE BpeMsl, — IPOUTPHILI B 2 pa3a Ooblie cpeaaero. byap
3TO OOBIYHBII MPOMTPHILLL, BAIl CYET OKasaics Obl Ha yposae $26,000.
VYMHBIIA Tpeliep, ypezarolmii CyMMy B/IBOE TIOCIE HEPBOro YOBITKA,
norepsi 061 $5,000 Ha chenke 7, okasasmmck Ha $29,000 u c
muaycoM $8,000 Ha JBOMHOM MOIAIAHUH B CIENIKE 8, TI0Ka3aB YHMCTHIHA
pesymsrar B $31,000!
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Tabnuua 13.1
Cucrema, BEbiMrphiBaowan B 55 npoyeHtax chywaes

1. -6,000 15,000
2, -3,000 12,000
3 -3,000 9,000
4, +2,000 11,000
5. -2,000 9,000
6. -2,000 7,000
7. +2,000 8,000
8. +2,000 11,000
g, +3,000 14,000
10. +3,000 17.000
1. +4,000 21,000
Tabnwua 13.2
BuiurpbiwHan KomOGuHauus
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 (Yx7ail)
6. -14,000 44,000
7. -11,000 33,000
8. -16,000 13,000 Y1077

Barnsag noa HOBbLIM YyrinmoM: npocenaHve
KaK akTuB

Most TOproBiisi HEYBEPEHHO CJIe/I0Bajia 3aXBaTHIBAIOIINM KOJIEOaHUSIM
BBEPX Y BHU3, @ MBI TEM BPEMEHEM IPOIOJKAIIN MCKATh BAPUAHTHI. YTO-
TO, 4YTOOBI TpPUPYYUTH 3Bepd. B 9SToM TOMCKe poOIUIach
OCHOBOTIOJIAraroIasi uies: HaM HykHa (opMyJsia, TOICKa3bIBAOIIas,
CKOJIbKO KOHTPAKTOB Ha/I0 OpaTh B CIIEMYIOIICH CeNKe.

OJuH HOIX0 COCTOSII B TOM, YTOOBI AEJIUTHL OCTATOK HAIIIETO cueTa
Ha MapKy + camoe OOIbIlIoe TpocenaHne, KOTOpoe CHCTeMa
WCIIBITHIBAJIA B MPOLLIOM. B 3TOM €cTh omnpeneneHHblil CMbICI. Bbl
YBEPEHBI, YTO BaM MPHUJIETCS TIEPEKHUTH MOJJOOHOE, €ClTi He OOoNbIIIee,
npoceanue B Oy/ayIieM, Mo3TOMY JIydille UMETh JOCTaTOYHO JICHET
JUTs 3TOrO TUTFOC MapKy. CoOCTBEHHO TOBOPS, MHE TIPUIILIO B TOJIOBY,
YTO MOXKET IOTPEOOBAaTLCS CyMMa, paBHAst Mapyke + rpoceaanuio X 1.5
Ha BCAKHM MOXKAPHBIN CITy4ai.

Taxum obpazom, eci 661 Maprka Obita $3,000, a camblii GOIBIION
cran cucteMsl B tpormiom — $5,000, Bam Hy»xHO Ob110 661 $10,500,
4T0o0bI TOproBarh omHuM KoHTpakToM ($3,000 + $5,000 x 1.5). D10
Herutoxast opmyIia, HO ¢ Hel €CTh HEKOTOPBIE TIPOOIIEMBI.
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Sl  moKaxXy  HECKONIBKO  CXEM  YIPABICHUS  KalUTaIOM
MPUMEHHTEIIBHO K OJTHOW M TOH e CUCTeMe. JTa CUCTeMa — JTydIIast
Cpeaur BCeX, UMEIOLIMXCS Y MEHSI CHCTEM, TIO3TOMY Pe3yJbTaThl OyayT
BBITJSIIICTh, TIOKATYH, CIMIIKOM XOPOIIMMH. BBI JODKHBI Takke
3aMETUTh TIOYTH HEBEPOSTHBIC BBIUTPBIIIMA, KOTOPHIC MPOU3BOIUT
CHCTEMa, MIJUTHOHBI J0JU1apoB npuObuh. [lo mpaBae romops, 3ta
CHCTEMa MOKET U HE TIOBTOPHUTH TOJIOOHBIX PE3YNIBTaTOB B OYIyILIEM.
BonbummHcTBO M3 Bac He 3axoueT ToproBath A0 5,000 KOHTpakTOB Ha
OOHJAX, KaK pa3peliaeT 3TOT TeCT, O3HAYas1, YTO KaXK/bIA THK, caMmoe
MaJICHbKOE U3MEHEHHE B IIEHE, KOTOPOe MOT'YT UMETh OOH/bI, OyIeT
crouts BaM $162,500, ecim sTtoT THK mpoTHB Bac. Il03BOJBTE
N00aBUTH. i1 OOHJOB HE TaK YK HEOOBIYHO OTKpbIBaThcs Ha 10
THKOB TIPOTHB Bac B J0boe ytpo, a 310 — $1,625,000! ITosromy He
JaBaiiTe pazMepamM MpUObLIM OTBICYb ce0s, CHOKyCHpYHTECh Ha
BO3JICHCTBUM, KOTOPOE YIIPABJICHUE KAIUTAJIOM MOXET OKa3aTh Ha
PE3yJbTaTHI.

Bbl  MOMKHBI  COCPEOTOYMTHCS  HA  Pa3IM4usIX B
MIPOU3BOIUTEIILHOCTH, JICMOHCTPUPYEMBIX Pa3HBIMH TIOIXOAaMH K
yIpaBICHUIO BamMMH JieHpramu. CucremMa TOpryer OoHAamy,
kotopeie TpeOyror mapxky B $3,000. Pucynok 13.1 mokassiBaer
PE3YIILTAThI B OTCYTCTBHE YIIPABJICHUS KAalIMTAIOM — OH TPOCTO Jie-
MOHCTpHUpYeT oOume pe3ynabraThl cucteMbl ¢ sHBaps 1990 r. mo
uross 1998 r. ipu craproBom cuere B $20,000.

Tenepb BO3bMEM Ty K€ CAMYIO CUCTEMY U TIPHMEHUM pa3JIMIHbIC
CTpaTeruy YIPABIICHHUS KAIMTAJIOM, U BBl CMOXETE YBHIICTh, KaKas
cuctemMa Morya Obl mopabotarh Ha Bac mydiie Bcero. Jlms cOopa
MIEPBUYHBIX JIAHHBIX s MPOTHAJI CUCTEMY 3a TIEpPBBIC / JIET, a 3aTeM
TOProBall BMEpEeHd, HCIONB3Ys YIPaBICHHE KalHuTaoM B TEUCHUE
OCTArOIIErocsl TIepUO/ia BPEMEHH, T0ITOMY IPOCEIaHHe, MPOIEHT
TOYHOCTH, OTHOIIEHHE PUCK/TOXOTHOCTh U T.II. ObLTH pa3pabOTaHbI
Ha OCHOBE THIIOBBIX JAHHBIX W MPOTOHSUIMCH 3aTeM Ha HETHITOBBIX
naHHbIX. S paspemn cucreme ToproBath 70 5,000 KOHTpakTOB Ha
OOH/IBI, YTO, KOHEYHO, YEPTOBCKHA MHOTO.

PanaH [1>xoHC n ToproBnsi ¢ (oMKCMpoOBaHHbIM
OTHOLUEeHNEeMmM

Hpyroit moit apyr, Paiian J[xonc (Ryan Jones), HaOpocuics Ha
mpoOJieMy — yOpaBlICHUsS  KalUTAIOM  Kak  OACpPKUMBIA. S
MO3HAKOMMJICS C HUM Ha OJIHOM M3 MOMX CEMUHApOB, KOI/Ia OH ObLI
crynentoM. [To3Hee s ocemaln ero ceMuHap 1Mo MOeMy JIFOOMMOMY
npeaMery, — VIpaBieHHIo KanuTanoM. Paifan MHoOro mymam o
npobjieMe W TOTPATHI THICSYM JOJUIApOB M MHOTO BPEMEHH Ha
uccleIoBaHus!, COPMyYIHPOBAB CBOIO CHCTEMY, KOTOPYIO OH Ha3Bal
«pukcupoBanHO-(hpakionnas  toproeisi»  (Fixed  Fractional
Trading).

[Tono6uo Pansdy u Mue, Paiian xoten m30exars peHOMEHa B3phIBa,
ceorictBeHHoro (opmyne Kemm. Ero perenrie — yitti ot nozaxona ¢
(bPMKCHPOBaHHBIM OTHOIIICHHWEM, Korja Topryercs X' KOHTPaKkTOB Ha
Kaxpie "Y' oJIapoB Ha cuere.
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Ero paccyxieHuss OCHOBaHBI B 3HAUUTEIILHOW CTEIICHW HA €ro
HEMIOOBM K CIMIIKOM OBICTPOMY YBEJIMYCHUIO YHCIA TOPTYEMBIX
koutpaktoB. Paccmorpum cuer B $100,000, ¢ KoToporo Oyier BeCTHUCH
TOProBiisi OmHUM KoHTpakToM Ha Kakable $10,000 ma cuere, urto
o3HavaeT Ha4yajao Toproeiu ¢ 10 koHTpakToB wim equHuIl. [Iprvem,
4TO cpemHsis mpuobLIb Ha caenky $250, a 310 03HavaeT, uTo MBI OyaeM
nenats $2,500 (10 konTpakToB, ymHOXeHHbIe Ha $250) 1 Ham moTpe-
Oyercst 5 cemnok, 4ToObl niepeitu Kk Toproeie 11 kontpakramu. Bee
WJIST XOPOIIIO, ¥ MbI TIPOJIOJDKACM JIETIaTh JICHBIH, ITOKA HE HAMBIBACM
$50,000 ¢ umctemM Gamancom B $150,000. D10 0O3Hauyaer, 4TO MBI
Terepb TopryeM 15 koHTpaktamu u tpu cpeaneidt npubbum B $250
nomyqaeM $3,750 Ha KakaoM BbMrpheine. Takum 00pa3oM, MbI
MOJTy9aeM JIOTIOJTHUTEIILHBIM KOHTPAKT YKe IMOCiIe TpeX caelok. [Ipu
karmtaie B $200,000 mbr gemaem $5,000 3a crenky; TakuM oOpasom,
HY>KHO TOJTBKO JIBa BBIUTPBIIIIA, YTOOBI I0OABUTS €IIIe OJJMH KOHTPAKT.

Ioaxox Paitana cocrout B (ukcupoBansoi mpomopruu (fixed
ratio) jmeHer, KOTOpbIE HAIO CIeIaTh, YTOOBI MOAHSATHCS Ha OJMH
kouTpakT. Eciu HyxHO $5,000 npuObutH, 4TOOBI MEPECKOYMTH OT
OJIHOTO KOHTpaKTa J10 ABYX, notpedyercst $50,000 mpubbutk Ha cyere
B $100,000, utobs! mepeiiti oT 10 k 11 enununiam. OUKCHpOBaHHAs
TIPOTIOPIIMST O3HAYACT. €CIIM B CpeHeM Tpedyercs 15 crenok, 9ToOs
MEepPEHTH OT OJTHOTO KOHTPAKTa K JIByM, TO B CpPeIHEM OyIeT Bcernaa
TpeboBarbcst 15 caenok, uToObl MepeTH K CIEAYIOMEMY YPOBHIO, B
oTIMYMe OT (PUKCHPOBaHHOW mporopuuu Panbda, koTopas mis
repexoyia K 0oJiee BEICOKAM YPOBHSIM TPEOYET MEHBIIIEr0 KOJIMYECTBA
CIIEJIOK.

Paiflan mocTuraer 3TOro, HMCIHONB3Yys MEPEMEHHbIA BXOH (BB
MOYKETE U3MEHSTh €r0 B COOTBETCTBUH C BAaIlIMMH UHIUBH Ty TbHBIMH
OCOOEHHOCTSIMH) Kak OTHOIIEHHE K mpoceaanuio. OH, KakKercs,
MPEANOYNTAET  KCHOJB30BaTh  caMoe  OOJbIIOE  MpOCedaHue,
YMHOKEeHHOE Ha 2. Ternepb pacCMOTPHM TY e CHCTEMY TOPTOBITH JUIST
pbIHKa O0HI0B ¢ popmyoi Paitana /IxoHca.

Kak BbI MOkeTe BUZIETh, 3TOT MOJXOJ TAKXKE «CO3/IaeT OOraTcTBOY,
JIEMOHCTPHPYS POCT Balllero cuera, — B 3ToM cirydae 10 $18,107,546!
OnHako Jy1s JIOCTHKEHUS TAaKOTo K€ POCTa ¢ APYruMH (opMyJiamu,
BaM HYXXHO «HaBBIOUHMTHY» Ha KKIYIO CTaBKY OOJBIIMNA MPOIEHT OT
Balllero cyera. JTO MOXET 3aKOHYUTHCS TaKKE «IIOXOPOHHBIMY
CIICHapHieM, €ClM Bbl He OyJere HCIONbh30BaTh OUYSHb HU3KHIA
MIPOIIEHT OT BaIller0 KaluTaja, 49To, B CBOK OYepe/b, FApaHTHPYET
MeHee OBICTPBIN POCT BaIlIEro CyeTa.

A Tenepb Moe pelueHue Npoo6nembl

B pasroopax ¢ Panbdom u PaitanoM s y3Hai1, YTO AUKUE aMILTUTY/IbI
BBI3BIBAIOTCS HE IIPOLICHTHOM TOYHOCTBIO CHUCTEMBI, HE OTHOLLICHUEM
BBIMTPBINI/TIPOUTPBIIT WM TIpoceqaHueM. [lomexu u  cOou
NPOUCXOJMIM W3-32 BEIWYMHBI CaMOW OOJBIION MPOUTPHIIIHON
CIIEJIKH, U UMEHHO 3TO KPUTHUECKHUI (akTop.
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[lpu pa3BuTUM cuUCTeMBl JIETKO OOMaHYTh ceOs, CO3/1aB CHCTEMY,
To4HyI0 Ha 90 MPOIIEHTOB, JAENAIOIIYIO TOPBI ICHET, HO, B KOHEUHOM CYETe,
youBaronryro Hac. HeBepositHO, He nipaB/a u? TeMm He MeHee 3TO TakK, U BOT
nouemy. Harma 90-mporientaast cucrema aenaer $1,000 ma kakmoit
BBIUTPHIIITHON C/IEIKE U UMEET 9 BBIMTPBIIICH TOPSIT, BEIBO/SI HAC BIIEpPE]
¢ 9 "mrrykamu”. 3atem HacTymnaeT npourpaiiiHas caesika B $2,000, u y nac
ocraercst $7,000 — moka 49To HErI0X0. MBI MONy4aeM €Ie JEBSTh
BeIIphIel u xopomo cuauMm ¢ $16,000 npubbuH, Koraa mojaydaem
JPYTOi TIPOUTPBIILL, HA 3TOT pa3 — Gosbioi yobrrok B $10,000, cambrii
OOJBILION, pa3pelIeHHbI CUCTEMOM, U MbI LIUIETIAeMCs Ha 3a/IHUILY BCETO
¢ $6,000 B kapmane.

Ho tak kak MbI Besi Urpy, NpuOaBisis KOHTPAKTHI [TOCIIE BHIMTPHILIEH,
y Hac Ha pyKax OKa3aloCh JIBAa KOHTPAaKTa, M TaKUM OOpa3oM, MBI
notepsut $20,000! Mar aktrdeckn okazamich B yobitke Ha $4,000,
Hecmotpss Ha 90-mpoueHTHYIO TO4HOCTH! S yke TOBOpHI BaMm, YTO
yIIpaBJIeHUE KalMTaJIOM — OYEHb BayKHAS IITYKA.

Hac 3axuB0 chena Oosblasi MPOUTPHIIIHAs CAEIKa. ITO IEMOH, OT
KOTOPOTO MBI JIOJKHBI HAWTH 3alIUTy M BCTPOUTH €€ B HAILy CXEMY
YIIPABIICHUS KAIIUTATIOM.

S nenaro 3TO Tak: CHa4yala OMPEAENSAI0, KAKUMU JICHbraMH S TOTOB
PHUCKOBATh B KXIOW caenke. S mo0imo pucK, Mo3TOMy, paau Criopa u
WUTIOCTPAIMK, CKaXEeM, 4YTO s JKeJalo B OJHOW cienke puckoBaTh 40
MPOIIEHTAMH MOETO OCTaTKa Ha CYeTe.

Eciu Ha moem cuery $100,000, 310 O3Hauaer, 4To s MOTY
puckoBats $40,000, 1 Tak Kax s 3HAIO, YTO MAKCUMYM, KOTOPBIH 51 MOTY
MOTEPSATH, COCTaBISIET, cKaxkeM, $5,000 Ha koHTpaKT, TO 5 memo $40,000
Ha $5,000 u mony4aro, 4To MOry Toprosath 8 KoHTpakTamu. [Ipodiema
B TOM, YTO, €CIIM MHE TPHUIYT [Ba OOJBIIMX TPOWTPHIIIA TOAPSI, S
npocsay Ha 80 mporieHToB, Mo3ToMy 40 MPOIIEHTOB — OYEHb OOJNBIIION
puck. CnuiikoM OOJIBIION.

BooOmie roBopsi, uTOOBI TOMYYUTh KOJIWYECTBO KOHTPAKTOB,
KOTOPBIMHU BBI Oyzere ToproBaTh, BaM HYXHO B3sTh 10-15 mporenTos
OCTaTKa Ha CYETe U PA3/IeUTh HA CaMblii OOJIBIION MPOUTPHIII B CUCTEME
WM YOBITOK, KOTOPBIN BbI COTIacHBI MOHECTH. OueHb PUCKOBBIN Tpeiiiep
Mor Obl TOproBaTh B OAHOM czenke npuMepHo 20 MpoleHTaMHu CBOETo
cyera, HO IMEHTe B BUIy: TPH MaKCUMAaJIbHBIX TIPOHUTPHIIIA TIOAPST — U
BbI oTepsii 60 Mpo1ieHToB CBOMX JeHer!

KoHeuHblil MPOAYKT Takoro Ioaxoia K YIPABICHUIO KalUTaIOM
nokasad Ha pucynke 13.3. $582,930,624 «prObLIHY MOTYYUIHCH TIPH
yCTaHOBJICHHH (haKTOpa pUCKa Ha ypoBHE 15 MpOIEHTOB MpH B3SITUH
3TOTO MPOIIEHTA OT CYeTa B JOUIAPOBOM HCUMCIECHUU U MOCIEIYIOIEM
JIeJIEHUH Ha caMblii OOJIBIION YOBITOK B CHICTEME.

Ilo mepe pocra Bamiero cuera, Bbl TOpryere Bce OOJBIIUM
KOJIMIECTBOM KOHTPAKTOB; IO Mepe €ro (cueTa) CHIDKEHHS, BBl TOPIyeTe
MEHBIIIUM KOJINYECTBOM KOHTPAKTOB. DTO TO, YTO JAENAI0 5, U 3TO 001Iast
00J1acTh pPHWCKa, KOTOPBIA 5 Kenaro mpuHUMaTh. He 0cobo BIHMSIOT
Taloke W Oojee HuU3KWE 3Ha4YeHUs: Oonee OesomacHbii puck B 10
MPOLIEHTOB TOXKE JIETaeT MUJUTMOHBI JI0JLIAPOB.

——_______ Hacante www.tevola.ru

-y


http://www.tevola.ru/

UYro g HaXOoXKy 3axBaThIBAIOIIMM JIyX, TaK 3TO OYCHb
addextuBHBIN Toaxoa Paiiana J[koHca, KOTOPBIN «caeaam TOIBKO
$18,107,546, B TO BpeMst KaK TPEHIEp C OJHUM KOHTPAKTOM CIENAET
Bcero $251,813, a Moii moaxo/, 1Mo KpaiiHeli Mepe Ha Oymare, Jeaer
youiictBernbie $582,930,624. OueBuHO, Ballle BEICHHE UIPbI KIMEET
3HAUCHHUE, MPUIEM OTPOMHOE 3HAUCHHE.

Pucynok 13.4 nmoka3bIBaeT HCIOJIb30BAaHUE CHCTEMBI C Pa3IMUHBIMU
npoueHTamMu pucka. Jlpmarpamma nHa pucynke 13.5 wnzoOpaxaer
yBEIMYEHHE OCTaTka IO CYeTy, a HENOCPEJACTBEHHO pSIOM —
yBENIMYEHHE TIPOIICHTa pHCKa Mpocenanus. Kak BbI MOXeTe BHIET,
CYIIECTBYET MOMEHT, JI0 KOTOPOTO BBIMIPHIIIN PAcTyT OBICTpee, YeM
npocelaHue, 3areM, MO Mepe YBEIWYEHHs TPOIEHTAa pHUC Ka,
MpocefiaHle yBeIMYHMBaeTCs ObICTpee, 4YeM MpHOBLUIb Ha CueTe.
OOpraHO 3TO mpomcxomut Mexay 14 w21 mpomeHToM, W B
OOJIBIITMHCTBE CHCTEM JIF00OE 3HAYEHHE IMPOIeHTa pucka Oosee 25%
Oyzer nenatb OOJIBIIE JEHET, HO MPH PE3KOM YBEIMYEHUH paszMmepa
MIPOCEIaHMS.

Cuctema
HavanbHuii $0.00
OCTATOK
Koneunwii  Nux/npoc Maxe., M, Crunb Bocer,
ocTarTox epaHMe  Jopuexka  oaMHuY % pecTapT npwlwab  Toprogau  ybuTtkos  Mapxa
$845,420,594  -66.9% 40% 5000 100% $0.00  Boecmenu Hey $3,000.00
844,881,288  -T7.1 50 5000 160 $0.00  Beecasmm Her 3,000.00
842,428,863 -722 45 5000 100 $0.00  Beecnen Her 3,000.00
525,954,544  -B1.5 33 5000 100 $0.00  Beecaemm Her 3,000.00
802,829,038 -B34.4 30 5000 100 $0.00  Boecaemm Het 3,000.00
759,721,131  -466 25 5000 100 $0.00  Boecaenw Het 3,000.00
£86,869,688  -38.2 20 5000 100 $0.00  Beecnenkw Het 3,000.00
560,344,731 204 15 5000 100 $0.00  Boecnenw Het 3,000.00
18,606 7.0 10 5000 100 $0.00  Bcecpenkw Het 3,000.00

Pucynoxk 13.4 10 myqmmx pe3ynbTaToB ONTHMHU3AIHH.

$1100 o 0= & i%%“g’;‘;m - 80%
$1000 - - 70%
$900 - - 60%
$800 - - 50%
$700 - 40%
$600 - - 30%
$500 - - 20%

Pucynok 13.5 Toprosns caxapowm.
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Hmaxk, éom ona, most popmyna ynpasnenus kanumanom: (ocmamox
no cyemy X X NpOYeHm pUucka) /cambviil 60Ibuol HPOUSPbIUL = YUCTO
mopayemvix KOHMPAKMOos Wil aKyui.

VIMeroTcst, BEpOSITHO, JIydIie ¥ 00jiee M3bICKAHHBIC MOIXO/IbI, HO
JUI TAKUX DPSAZIOBBIX TPEHIEPOB, KaK Mbl, HE OJAPEHHBIX TITyOOKHM
MOHUMaHUEM MaTeMAaTHKH, TO JIydlliee, YTo MHE M3BecTHO. Kpacora
3TOTO MOIXO0/1 B TOM, YTO BbI MOJKETE TIEPEKPOMTH €T0 B COOTBETCTBUH
C  BallAM  WHIUBUIYaJbHBIM  BOCHPHATHEM  COOTHOIICHHS
puck/noxoanocts. Ecim Bel Tommm PoOkmit  (Tommy  Timid),
UCTIONB3YiTE 5 TIPOIIEHTOB Balero OaHka; eCliM Bbl AyMAeTe, YTO BbI
Hopman Hopma (Normal Norma), ucrosezyere 10 — 12 mporieHToB;
eciu Bol JIeBe-pemkn Jlappu (Leveraged Larry), ucnonb3yiite ot 15
1o 18 npornentos; eciu Bol Cam Xysmran (Swashbuckling Sam) wim
Jleauere Onacueiii (Dangerous Danielle), ucrions3yiite Gonee 20
IPOIIEHTOB CBOETO CY€ETA... M PETYIISIPHO XOJUTE B [IEPKOBb.

Sl cmenan MUJUTHOHBI OJUTAPOB, UCMOJB3Ys TOT MOAX0A. UTo s
elIe MOI'y CKa3aTh — BaM TOJIBKO YTO BPYUHIIM KIFOUH K KOPOJICBCTBY
CIIEKYJSITHBHOTO OOraTcTBa.

BosBpauenne k Paitany u Panbdy

Bce BBITUCKM 1O cUeTaM M pacledyaTKH YIPaBICHHS KalUTAIOM B
oroii  rmaBe momydeHsl ¢ nomompto  ULTIMANAGER —
3aMeuareJbHOr0  MPOrPaMMHOTO  OOECIICUCHUs],  ITO3BOJISIOIIETO
TECTUPOBATH YIPABICHUE KANHUTAIOM W TEXHUKA OTOOpa BallIMX
CHIEJIOK JIJIst JTFO0OM CHCTEMBI. DTO MPOrPAMMHOE OOECTIEUEHUE HAYUHT
Bac pabore c Bameld cucrteModl WM noxxoioM. Hampumep, oHo
MOJICKAKET BaM, HE HYXHO JIM J00aBUTH OOJIbIIEE KOJIUYECTBO
KOHTPAKTOB TOCNe «X» YWCIa BBIMIPBIIIHBIX WM MPOUTPHIIIHBIX
CIIETIOK, a TaKXe COOOIIMT, YTO Topa TNpUOABUTh WM BBIYECTh
KOHTPAaKThl TOCNie OOMNBIION BBIMTPHIINIHON WM TPOUTPHIIIHON
crenkd. OHO CKaXeT BaM, 4TO JIeNlaTh, €C/H Bara cucteMa ¢ 70-tpo-
[IEHTHOM TOYHOCTBIO MOKa3biBaeT 30-TMPOLIEHTHBIM pe3yibTaT 3a
NocJIieAHUE «X)» CHENOK, M Tak jJaiee. Eciam 3TO IporpamMMHOE
obecreueHre He YIy4IIUT IPOU3BOJUTEIBHOCTh Balllel CHCTEMBI,
3HAYWT, 93TO HEBO3MOXKHO. I[Iporpamma paspaGotana Mapkom
Topuom (Mark Thorn), u ee moxxno npuodpectu y Genesis Data,
tenedon 800-808-3282, moutorsiit aapec: 425 East Woodmen Road,
Colorado Springs, CO 80919.
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B mo6oii dopmyne, naxe mpu (PUKCHPOBaHHO-(PPaAKIIMOHHOM
MOAXOJC, WMEHHO CaMblii OOJIBIIONW TPOWIPHIII MOMKET Bac
NPUKOHYUTH. BCIOMHUTE pe3ynbTaThl MOEH CHUCTEMBI, paboTaromen
BMECTE€ C YIpaBICHWEM KanurtajioM PaiiaHa, TOKa3aHHBIC paHee.
YToOBI JOCTUTHYTH PE3YJIBTATOB, XOTS ObI OJIM3KUX K MOl (opmyIie,
BBl JIOJDKHBI ObUIM OBl HCIIOJNB30BaTh MPOICHT OT Ballero cuera
HACTOJIBKO BBICOKHMM, YTO KOTZIa HPHUJIET OOJbIIas HpPOUTPBIIIHAS
clielika — a 3TO 00s3aTeNBHO CIIyYUTCS — OHA Bac yzenaer. Ham
HYyXeH COaJITaHCHPOBAHHBINA PUCK, HO HE HACTOJILKO BBICOKUH, YTOOBI
OJTHO WJIM JIBa OYEHb MPEACKA3yEeMbIX COOBITHSI IIPUYNHMIIN CITHIIIKOM
OosbI0# yiep6. Camplie OOJBIINME YOBITKA MPEICKa3yEeMBbl.
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Mebeicrivi M=2 MpPpowJioro

Vcenex 6 mopeoeie npuxodum om xopouteco 3HaAHUus pblHKO6 U eue
Jlyduieco 3HaHusl camux ceosl.

VYcnenHas TOProsisi OCHOBaHA HA KOMOMHAITHH MCIIOJIb30BAHHUSI CHCTEM
1 [IPOYEro, CI00PEHHBIX Pa3MBIILIICHASIMI U KOHTPOJIEM HaJl SMOLIUSIMH.
YT00BI TOOUTHCS YCIeXa, BbI JJOJDKHBI 3HATH TaK %K€ MHOTO O CaMuX cede
Y PBIHOYHOM IICHXOJIOTHH, CKOJIBKO BBI 3HAe€Te€ O phIHKax. IIoka BbI He
W3YUYHTE STH 3JIEMEHTBI, Ballla TOProBJIs HE OYIET TaKOM XOPOIIIEH, Kakoit
OHa MorJ1a ObI OBITh.

ITo »Toit mpuunHe s OTOOpaN, Kak s JyMaro, HEKOTOpble Hanboee
TOJIE3HBIE CTAThU M3 MPOILIBIX BBITYCKOB MOETO WH(POPMAIHOHHOTO
oromterenss Commodity Timing. Hameroch, OHM CMOTYT TTOMOYb BaM TaK
KE, KaK OHM TIOMOIJIK MHE CTaTh Oosiee COATaHCHPOBAHHBIM U
KOHTPOJIMPYEMBIM B TOPrOBJIE.
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3aneproe Bpems

Eme  wneckomeko  xommenmapues, nouemy  mpelioepbl
«3a0bIXAIOMCAY,  3AMEP3aom Ul  3anuparomcs U, makum
obpazom, He mopayrom Uiu — ewe Xyxce — MNPONYCKArom
BbIUSPLIUHbIE  COETKU 6  NOML3Y  63AMUs  2aPAHMUPOSAHHO
NPOUSDBILUHDIX.

[lo kpaitHeli mMepe oaMH pa3 B HENCIIO KTO-HUOYJIh MHE 3BOHHT,
coo0IIasi, YTO 3HACT, YTO JIEJIaTh Ha PBIHKAX, HO TOJBKO HE MOXKET
3aCTaBUTh ce0s caenarh 31o. OHU BOOOIIE 00ATCS YTO-IM00 EIaTh.
Kak HHM cTpaHHO, 3TO CBOWCTBEHHO TpeWaepaM, KOTOPBIM ITOYTH
He4ero TepsATh. Tpeiinepsl, paboTarolme ¢ CyMMamMH MeEHbIIEe
$10,000, Gostcs Gosblile, YeM CHIBHO KalUTAIW3UPOBAHHbIE
Tpenaepsl.

JlaBaiiTe HEMHOI'0 IIOrOBOPUM 0 CAMOM CTpaxe

Mpbl 60UMCs TONBKO JIBYX BeIIeil. TO TO, Yero Mbl HE TIOHUMaeM H
MO3TOMY HE 3HaeM, KaK palMOHAIbHO BBIUTH U3 JAHHOTO
MOJIOXKEHUS, WJI TO, YTO TPABMHUPOBAJIO HAC B MPOIILJIOM.

HeynuBuTensHO MO3TOMY, YTO PBIHKM BBI3BIBAIOT TaK MHOI'O
crpaxa. HukTo mo-HacrosiemMy A0 KOHIIA HE MOHUMAET PHIHKH..., U
HAC HEMPEPHIBHO KyCAIOT PHIHOYHBIE AJTUTaTOPhI. Tak 4To *xe aenarsb
C 9TOI CAMOHABIICYCHHON KATATOHHEH ?

Tak Kak cTpax B 3HAYUTEIBHOM CTENEHUM 3SMOIMOHAJIEH, BBI
JIOJDKHBI OKPYXHTH CeOsl MPaBWJILHBIMU JAHHBIMU, YTOOBI ITPOTHATH
cTpax. BoT yacTh 3THX JaHHBIX.

Bo-niepBbIX, eciu Bbl UCIIONIB3YETE CTONBI, Bbl IEHCTBUTEIBHO HE
MPOBAJIUTECh CIMIIKOM Tyooko. Hukorma. Koneuno, y Bac Oymyt
MIPOUTPBIIIHEIC CIIENTKH. Te, 4TO BaC YHHUTOXAT U COTPYT B IIOPOITIOK?
B Tom-TO 1 51€N10, uTO 3TO0 HE Mpou3oKAeT. Jlanee, eciau Bbl B KaxKblii
MOMEHT 3aJielicTByeTe B TOpromie Toibko 30 MPOIIEHTOB CBOETrO
KaluTasa, Bbl HUKOIJIa HE BbIJeTe B HOMb. [lomuepkuBaro, HUKOTIa.
Hukorna. Campbriii OBICTpBIA CITOCOO BHECTH 3paBOMBICIIAE B
TOPTOBJIF0 — 3TO MCIOJIB30BaTh CTOMBI M JIUIIb (PUKCHUPOBAHHYIO
YacTh BaIIEro KauTaia.

Tlocmynas mak, @bl NOIHOCMBIO YEEPeHbl, UMO mopeyeme ¢
0CPOMHOU CIMPAX080UHOU cemvio. Bol ebloicuéeme, nomomy umo
KOHmpoaupyeme  uepy, Kasauiocb 0Obl, He Ho00AOWYHCs
KOHMPOIIO.

Ha Gonee KOCMOTOHHYECKOM YpPOBHE BBl JOJDKHBI TIPOBEPHUTH, HE
COCTOMT JIA Balla KOJOAA KapT B KU3HU U3 OJHHUX TOJIBKO IPOBAJIOB,
aBapuil, LMKJIOB YCIIEXa, BEAYLIMX TOJBKO K LMKIaM Heyzaad. s
OOJIBIIIMHCTBA ATO HE TaK. Bbl MOkeTe TOproBath (CO CTOMaMU |
MPOIIEHTOM OT KariTasa), 3Has, 4TO MPOBAIBI IMPOCTO HE IS Bac, 3TO
HE Balll JTyXOBHBIN 3ampoc. ['0BOpst 0 JyXOBHOCTH, S TBEPJO BEPIO, UTO
bor He mno3BoMMT HaM ymacT. JTO 3HaHUWE, [alollee MHE
JOCTaTOYHYIO XpaOpOCTb... WHOTJA, Ha caMoOM Jiene, Ooree ueM
JOCTAaTOYHYIO..., YTOObI TOPrOBaTh, YTOOBI CITyCTUTh KyPOK.

' KatatoHus - cHHIOpPOM, XapaKTepU3YIOIIMICI MEpPHOJaMU MBIILIEYHON
PUTHUAHOCTH, HETATEBU3MOM, BO30OYXKIAEHUEM U CTYNOPOM. - [Ipum. peo.
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XBaTHUT 0 KATHOCTH... /IaBaiiTe Tenepb
3aiiMeMcsl CTPaxoM

A yorce mHoeo nucan o Kaonocmu, domunupyrougem u Haubonee
mpyoHo ynpaensemom yyscmee. Tenepb nopa npotimu yepe3 Cmpax.

Ectb HeckonbKo (hakTopoB, OTIMYAIOLIMX MOOSKIAIONINX TPEiaepoB
OT HEyJa4YHUKOB. BO3MOKHO, MEHbIIE BCETO 3HAYEHMs NPHUIACTCS
TOMY, 4YTO {1 HA3bIBANO «3aIllUPAHUCM». SI 3amedan 3TO 3a MHOTHMMH
Tpenaepamy, 1a U caM He pa3 IEPEKUI ITO COCTOSTHUE.

[TocnexncTBust 3anupanus (CTyIopa) MHOTOYHCICHHBL, M BCE OHU
IUI0XKE. 3amepThlil TpeWaep HE BBIXOAUT M3 BBIMIPBHIMIHBIX WM
HPOUTPHIIIHBIX C/AEIOK... OH/OHA CJMIIKOM 3aMOpPOXEH(a), YTOOBI
neiictBoBath. Wnmm, HAOO0OpOT, 3ameprocTb HE TMO3BOJSIET Bam
CILyCTUTHb KypPOK M OTKpBITH IO3UIMIO0. JTO camas IUIoXas M3 BCEX
npobisem... Tpeiaep, KoTtopelii He MoxkeT ToproBarb! Korma sto
CllydaeTcs, 3HAWTe, YTO BaMH JBHXKET TOJIBKO CTpax. XOpOLLO,
OJIHAKO, YK€ TO, YTO €CTb HECKOJIbKO IIPHUEMOB, IMO3BOJIIOLIMX
IIPOTHATh CTpax, CKOBBIBAIOIINI Ballle CO3HAHUE.

EcTtb MHOTO0, 4ero Hao 60sTbcs 00JIb1IE, YeM CTPaxa

Py3BenbT pazOupancs B OSMOLMSX Tak >k€ IUIOXO, Kak U B
MPE3UJICHTCKUX O00sM3aHHOCTAX. Bbl Korma-nubo 3amedanu, 4To
WHOTJAa CAeNaTb 4YTO-TO KaXeTcd HEBO3MOXHBIM, Halpumep,
MPEANPHHATH YTO-THO00, HAXKATH HA TOPMO3a, YUTH OT CTOJIKHOBEHHUS
U T. 1.? Bbl MoXere OBITh Tak CKOBAaHBI CTPaxOM, YTO BCE Ballle
BHUMAaHHE CKOHIICHTPUPOBAHO Ha CaMOM CTpaxe, a He Ha
BBITIOJTHEHUHW TpaBWIBHOTO JedctBusa. Jla, cTpax OosbIon
“MMOOUIait3ep.

JlokazatenbcTBO? XOpOIo, BCHOMHUTE, KOT/Ia BbI TIOCIIEAHUN pa3
YBUJIEJIM TO-HACTOSILIEMY CTPAIIHOTO YE€JIOBEKa, OTPOMHOTO POCTA,
YKYTKOTO BHJAa W BHYIIAIOIIETO TaKOW y)Kac, YTO BbI «IIPOCTO HE
COMHEBAIMCH», YTO OTOT TUN — Yyowuima? O'keil, xoporo,
BCIIOMHHUTE 3TO. 3aTeM BCIIOMHHUTE, YTO BbI CHENad... Bbl OTBep-
HYJTHCh. BBl HE 3aX0Tenu u3yduTh 00BEKT CTpaxa. Bel 3aMOpO3HUITHCH,
Y HE TIOTOMY, YTO Bac yJapyJiIi WA COOMPAIUCH 3TO CIENaTh!

Kornma Bam crpamno, Bel JIOJDKHBI mocmoTpeTs mpsiMo B JTUIIO
CTpaxy, MPeKe YeM OH OTCTYIUT. Mep3Kuii 3710/1e# (PHIHOK), B JIUIIO
KOTOPOMY CMOTPUM MBI, TPEHIEPh, U €CTh TOT, KTO HaM BPEIHUT.
Bpen B mHamem ciydyae — 93TO TpOWTpaHHBIE JACHBIU W
yIeMJIEHHOe camouto0ue. B aTom Ou3Hece Heb3sl MOTEPSTh UTO-
TO eI1e, KpoMe JICHeT U camoItoous. UTto s Bac BakHee?

UYem OompIiie BBl COCPENOTOUUTECH HA MOTEPSIX, TEM OOJBIIE BbI
BeIMrpaete. [lodequreny miaHUPyIOT, 4TO eNaTh, €CIU UX CACTKH He
nmoJryJarotTcs. HeymauHuky He MMEIOT TUTaHa Ha Ciydaid OeICTBUS:
Korja ciy4daercs Oea, OHU He 3HAIOT, YTO JIeNaTh... U 3aCTPEBAIOT B
O0BATHSIX CTpaxa.
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[Tomymaiite 00 3TOM. BBI, M TOJIBKO BBI, IMeeTe aOCOMIOTHBIN U
MTOJIHBIA KOHTPOJIb HAJl TEM, YTO M B KAKUX KOJIMYECTBAX MOTEpSIETE.
BBl KOHTpONMpyeTe KOMMYECTBO KOHTPAKTOB, KOTOPHIMU TOPIYETE,
BbI YIIPABIISIETE CTOIMAMH, WJIH J0JUIAPOBBIM PHCKOM (yCTaHABIMBACTE
Balll yPOBEHb CTpaxa). 3Hast Bce ITO, Yero yx taM 0osthest? Toro, uto
BbI MOXETE MOJTYYUTH €IIe OHY MPOUTPHIIITHYIO CACTKY?

[To3BONBTE MHE CKa3aTh BaM, O JIOSUTLHBIN IOCJIEOBATENb, YTO Y
MEHS Bcer/ia ObIBAIOT MPOUTPHIIIHBIE CACTKHA. HecKombKo JIeT Ha3an y
MeHS UX ObUTo TpuOM3nTeNbHO 20 MoApsI... STOT OM3HEC TaKKe
HEBO3MOXEH 0€3 MPOUTPHIIITHBIX CAEIOK, KAaK HEBO3MOXKHO JKUTh, HE
JBIIIA. DTO CIyYaeTcsl, BCEra CIyJaioch M BCeria OyaIeT ciydaThesl.
Kak TonmpKo 3TO y Bac OKOHYATEIBHO OTJIOKHUTCS TJE-TO TIYOOKO B
TOJICO3HAHUU W Bbl HAYUUTECH MOJIBEPTaTh «YPOBHIO CTPaxa» TOJIBKO
OTIPENICICHHYI0 YacTh BalllMX CPEJCTB, CTPaX HE CMOXET OOJbIle
JIepKaTh BaC B CBOMX CMEPTEIILHBIX OOBSTHSIX.
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B Bexk uH(popManuu... 0iHOM MH(POPMaALIUHU
HEJA0CTATOYHO

Hyoicno 6onvuwe, uem ungpopmayus, umobst 6vims mpetioepom-
nobeoumenem... mpeoyromesi makaice cnocobrHocmu,
yeneycmpemieHHOCMb u, camoe  BajCHoe,  YMeHuUe
KOHYEHMPUPOBAMBCS. ..

Yro 00111€T0 10/KHO OBITH Y Bac ¢ JlenHucom Pogmanom

ITociie BceX MPOBENCHHBIX MHOK) CEMHMHAPOB, HAIMMCAHHBIX KHUT |
cTareii, MHE CTAHOBUTCS BCe OoJiee U OoJiee SICHBIM, YTO HEAOCTATOYHO
HMEThb TOJIBKO BBIMIPHILIHBIC MTOIXObI M CTPATCIUH. 51 TIOHSUI, Yero-To
HE XBAaTaeT, YTOObI PEaT30BaTh MO HAMEPCHHS MPOBOIUTH OOJIbIIE
BBIMIPBIIIHBIX CICIIOK.

MHoro Jier HazaJ s MOHal IOJ BIMSHUE IICHXOJIeNeTa, MaMOo-
JDKaMOO O TOM, YTO ICHXOJIOTMUECKUM Oarak MpeioxpaHsieT Hac OT
MaKCHMH3aIIMK HAIIETO ycriexa. S OOJbIie He CUMTAl0, UTO 3TO TJIaBHAs
npo6iema. [ maBHas mpobiema B koHIeHTparwy. [TosicHro:

«MaKIOHATB/IC» HE CaMblid OOJIBIION IMOCTABIIMK YCITyT OBICTPOrO
MUTAaHUS. JTO OTPOMHAsi CETh, HACUMTHIBAIOIIAS TPHUOIH3UTEIHLHO
14,000 pectopanoB Bo Bcem mupe. Ho Kopoisiem OusHeca sBIsieTcs
«Ilencu-xona» ¢ ee 6onee yem 24,000 3aKycOYHBIX, K KOTOPHIM
otHocsTes «Tako 6emn» (Taco Bell), «Hesu's» (Chevy's), «Iluriia
xa» (Pizza Hut), «Kanudopuus numua kuraen» (California Pizza
Kitchen), «Ken-takku ¢paiin unken» (Kentucky Fried Chicken),
«Xot-H-Hay» (Hot 'n NOW) u MHOTOYKCICHHBIC JAPYrHe TOYKU
obictporo mutanus. HemaBaue npomaxu «Ilemcu» cocraBwim 28.5
muumapaa B roj, «Koka-kona» umena 16.2 mwinmapaa, a «Mak-
JOHaIbAC» — (.4 MuInapaa.

N Bce ke monmHas pbIHOYHas CTOMMOCTh «Kokm» (akiuu,
YMHO)KEHHBIE Ha PhIHOYHYIO 1eHy) — 93 mumunapaa, «Ilemcuy» —
44 wmunnuapaa, «MakaoHanmpac» ke HMeeT OleHky B 31
MUJUTAAPJI, XOTSI €r0 JOXOJbI COCTABISIOT 25 MPOIEHTOB OT JIO-
xo710B Pepsil

C touku 3penus npudbuibHOCTH, «Ilemcu» 3apabathiBana 4
NpOIIeHTa Ha MpoJaxax 1o cpaBHeHWIO ¢ 15 mporeHTamu
«Maxknonanpaca» u 13 mpomentamu «Kokm». B wem ke neno?
«Koka» " «MakIoHaIBAC» OoJiee  CKOHIICHTPHPOBAHBL..  OoJiee
NPUOBUTBHBL.

Jlennuc Pomman (Dennis Rodman) — Benukuii mOyMeH W
3Be3ma OackerOona. [Touemy? [loTtomMy 9TO JTABHBIM-JIABHO, KOTJIa OH
yIWICS B KOIUICIDKE, €r0 TPEHEp Belel €My COCPEeNOTOYMBATHCS
UCKJTIOYUTENIFHO Ha 3aldTe U 3a0bITh 3apabarblBaTh OYKH Ha
HalaJCHUM... U €ro Kapbepa B3MbUIa 1o HeOeca. OH Tereph CTanl
6osee npubbUIbHEIM. Ero ToBapuin no komannae, Maiikn Jlxopaan
(Michael Jordan), paccpemorouwnsics 10 Wrpbl B OeicOO0T U CTal
MeHee NpHOBUIBHBIM. Jlpyrue paccpeqoTOYeHHBIE CIOPTHBHEIC
3Be3nbl, bo JIxekcon (Bo Jackson) u [lwon Couamepc (Dion
Sanders), Tak:ke MeHee MPEyCIeH, YeM MOTJIH, €ClId Obl OCTAINCh
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BEPHBI OTHOMY BUJTy CIIOpTA.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

B rox, xorma s mpespatma $10,000 B $1,100,000, s Obux
MOJTHOCTBIO COCpeloToueH. ToNMbKo U Aenal, YTo TOProBall, HUKAKHX
Mapa(OHOB, HUKAKON PHIOATIKH, HUKAKOW CEMEHHOM KU3HH, HO 3aTO YK
JICHBKUILL 51 TOT/1a Haesan!

Ectb Tpu ypoBHSI pbIHOYHOW KOHIEHTpaiuu. lIepBbiii ypoBeHb
CBsI3aH C BPEMEHEM M OTBETCTBEHHOCTbIO. BOJBIIMHCTBO IIOfei
JyMaeT, 4To 3T0 — Bce. OJTo He Tak. Bbl nomkubel cHauvana
COCPEIOTOUUTbCS TOJNBKO HAa HECKOJBbKHX pBbIHKAax, a Jaiee
COCPEIOTOYNUTHCS Ha  INOAXOAE. DOJIBIIMHCTBO  TpenHaepoB
OTCJICKUBAIOT CIUIIKOM MHOTHE PBIHKA CIHMIIKOM MHOTHMH
CUCTEeMaMM WJIM TOJXOJaMH, CTaHOBSICb HECOCPEIOTOYECHHBIMU U
HETIPUOBLTHHBIMHU.

[Tono6HO KOpHIOpaIMAM, KOTOPbIE JYMAIOT, 4YTO OHU MOTYT PACTH,
MIPOJIBUTAsICh B HOBBIE OOJIACTH, Tpeiiephl TyMaloT, YTO OHHU MOTYT
nenarb OOJbIlIe JICHET, ClieAs 3a OOJIBIINM YHUCIOM PBIHKOB C
OonpiM ymcioM cucteM. Ha Oymare oOe cTpaTeruu BBITJIAAST
xopoio. B 1elcTBUTENTFHOCTH... OHU MPOCTO HE CpadaThIBarOT Oja-
rojiaps 4enoBeueckomy (axkTopy, 3aKkoHy I-Ha Mepdu u, uto camoe
HEOXKUIaHHOE ¥ HanboJiee TOPOTOCTOAIIEE — BPEMEHH.

Ortcrona Moil BBIBOA: /1 0OOCHOBAHUS PEIICHHU MOJIE3HO UMETh
BBIUTPBIIIHBIE CTPAaTeTMM W TPaBWIbHBIE JaHHBIE, HO 0e3
KOHIICHTpAIIUK, TPHUBEPKEHHOCTH M  LIENEYyCTPEMIICHHOCTH  BBI
HUKOTJ]Aa HE CMOXKET€ YBEJIMYUTh CBOM IIAHCHI CTaTh BBIUT-
PBIBAIOLIUM TPEHIEPOM.

Ha caiitte www.tevola.ru


http://www.tevola.ru/

Maii 1996 Tom 33, nomep 5

Ber, Toprosisi u npourpsimu

C sbluepvlutamu cCnpasumocs 1e2Kko, a 4mo 0e1amos, Ko20d 6ce
uoem coscem He mak xopouio?

51 HeMaJio 3Haro O Mpourpeimax. MHe KakeTcs, OObIe, YeM KTO-
nu6o. [IpaBma B TOM, 4TO XOTS, y MEHS, KaKk y Tpeimepa, ObLIH
BIICYATIISIIOIINE BBIUTPBIIIM U JOCTIDKEHHUS, sl TOJNYYWSI U CBOIO
«CTIPaBEJTUBYIOY JIOJIIO CHHSKOB U IIHUIIEK. Jla 3a4eM ajeKko XOAHTh.
B MPOIIUIOM MECSIIEC WM YTO-TO OKOJIO TOT'O MOM Jiejla 0OCTOSUIA He
JTy4ImM 00pa3oM. BEIMIPBIHYIO ClIeNKy HaliTh ObUIO TpyJIHEEe, YeM
nopyumrests 3a Maiika TaiicoHa.

B Moem cnywae 3TO nmake Xyke, 4YeM B BalleM... sl CYUTAIOCh
HKCIEPTOM U HE JOJDKEH JIOMYCKaTh, YTOOBI TAKOE CITY4asloCh, ILTIOC
3a MHOH ITOCTOSIHHO HAOJIOJAIOT HECKOJILKO ThICSY JIFOOOIBITHBIX,
ClIeNis Kak s CIPaBIISIOCh € JieiaMu. YepT, 3TOro JOCTaTOYHO, YTOOBI
3aCTaBUTh YEJIOBEKA 3aX0TETh MPEKPATUTH ITyOIMKOBATHCS.

Tak kak >ke CHpaBIATBCA C ITHMH II0JIOCAMH, Ka3ajloCh OB,
HEN30EKHBIX HeyIa4?

Moii ombiT MapadoHCkOro Oera, BO3MOXHO, TIOMOT OBl
OOJIBIIMHCTBY OTBETUTH HA 3TOT BoIpoc. B kaxmom mapadone, B
KOTOPOM § KOrJa-mubo mpuHUMAll ydacTue, a ux obuio 17, u 3to
MoKa HE KOHEIl, BCEerJa CYyIIECTBOBAN TEPUOJ, Korjma s Oexan
mydiie U ObICTpee, YeM MOT STOrO OXKUAaTh. M TOUHO Tak ke B
KaX/oM MapadoHe, B KOTOpoM s Oexai, Bcerja ObUIO «I1ajieHHe
aKTHBOB», TOYKA, TOCIE KOTOPOH, Ka3aloch, YXe HENb3sl ObLIO
OTBHITPATHCS M BOCCTAHOBUTKLCS. 3/1eCh s He 1rydy. Ha 23-ii muie B
omHOM U3 3a0eroB s OyKBaJbHO TPOJNEKANT HA YIUIE TpH-
OMM3UTENTLHO 5 MUHYT, B TO BpeMs Kak OETYHBI, KOTOPBIX 5
obornai panee (MOSI ITOJIOCA BBIMTPBIIIEH), TPOILIBIBATIA MUMO.

Uro s y3Han o Oere, Tak ATO TO, YTO €IUHCTBEHHBIM CIIOCOOOM
BBIPBAThCA U3 OTUX Y)KACHBIX, Y>KACHBIX MTPOBAIOB OBLIO... COPOCUTH
TEMIL... TIepeiTn Ha Xonap0y... Jake mojiexkaTb Ha 3emie. Kopoue
TOBOpS, MPUOCTAHOBUB JIBYKEHHE U COOPABIIUCH C CUIIaMH, S TOTOM
MOT BOCCTAaHOBUTH TE€MIT U BO30OHOBUTH TOHKY. M uTO *e, pedsra?
To xe camoe u ¢ nojgocamu npourpsiiieit. Korga oHu HakpbIBatoT
Bac, a 9TO HEM30EKHO, OTCTYIUTE HEMHOTO, COPOCHTE TEMII, JaXKe
MIPEKPATUTE TOPTOBaTh, HO OCTABANTECH B TOHKE.
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I[MocTynath HEMPaBUJIBHO... ITO TAK JIETKO, He
npasjaa Jjmn?

Omom busHec mop2osiu mosapHviMu hviouepcamu Moxicem Obimy
00BOILHO BECENbIM.

W noBonpHO rpyObiM — TOXE. Bo3pMuTe, K mpumepy, TO, 4TO 5
CUUTAIO camoll Oonvuioli Oedoll ecex mpelidepod — IJIOO0Bb K
MIPOCTpaHHBIM JebaTam.

Kaxxercsi, Bce MblI SBISIeMCSl WM JyMaeM, YTO Mbl OY€Hb yMHBIE
pebsita. [loroMy 4TO «MBI 3HaE€M Jy4Ilie», Mbl CIIOPUM IO TIOBOAY
TIOJIUTUKH, PEJIUTHU H, Xy’Ke BCEro, O pbIHKaxX. TakuM oOpa3oMm, Koraa
MBI SIBHO BHJIUM, YTO PHIHOK HAaXOAWUTCS B HUCXOJSIIEM TPEHJE, TO
cTapaeMcsi TOMMaTh MUHUMYM, TBITAsCh MIEPECTIOPUTH CaM PHIHOK.

Bepst B HEKOTOpPYIO BCEMOTYIIYIO BIIACTh, MBI NPHUBJIEKAEM BCE,
YTO TOJBKO MOXKEM, UTOOBI IIEPECTIOPUTH XOJIOTHBIE KECTKUE (DaKTHI.

Ho sto nmaneko He Bce... Oojee cepbe3Hasi mpobieMa BO3HUKAET,
KOTJIa MBI XOTUM «IIOOHTB» CHUCTEMYy WM TONIMy. MBI mbITaemcs
ClIeNaTh 3TO, BEIXBATHIBAS MYIIKY... BXOJSl B TOPTOBIIIO paHbIIIE CPOKA,
MIOCKOJIBKY MBI «3HAaeM», YTO PHIHOK, MHIMKATOP WJIM YTO TaM eIle
MIPOCUTHAIUT 3aBTPa, @ Mbl XOTUM OBITh MEPBBIMH, YTOOBI JOKA3aTh,
YTO MBI IEPEXUTPUIIN BCEX U KAKIOTO.

Kak NPEeAOTBPATHTb BBIXBATHIBAHHUEC ITHCTOJICTA

Mps1 3HauUMTENBHO OOJiee 03a004YeHBI JEMOHCTpAlMel caMux ceos,
YeM JIEMOHCTpAIMel HAIIMX BBIMTPHIIICH. TO OPOro 0OXOIUTCS B
9ToM OusHece. BrpIXBaTblBaHWE TMHUCTONIETa, CIOP C PBIHKOM
(o3HaYaroIHIf HEBBIMOJHEHNE JEUCTBHH, KOTOpPbIE, KaK BBl 3HAETE,
BaM CJIe[lyeT OCYIIECTBHTh) — 3TO MPOCTO He3pesas MOMbITKA
JI0Ka3aTh CBOE MPeBOCXOACTBO. CyIECTBYIOT Jy4IIHe U ropas3zo
MeHee JI0pOrOCTOSAINE CIOCOObI JOOUThCs 3TOro. Topropist — He
TOHKA, MO3TOMY BBIXBATHIBAHHE MHCTOJIETA HE JIA€T HAM HHUKAKOTO
npeumytiectBa. CKkopocTh 6e3 HampaBlIeHHs HUKOTJa HE BBIMTPAET
TOHKY.

OcHoBHasi mpoOiieMa B TOM, YTO MBI, BEpPOSTHO, HEMPaBHILHO
TPaKTyeM TMOHSATHE UHTEIUIEKTa. MBI, «yYMHUKH», TOHUMaeM
WHTEJJIEKT Kak WIpy Hac MNPOTUB HHUX, U B 3ITOM IpolEecce
UCIIOJIb3yeM Halll MPEeAINoIoKUTENbHO MPEBOCXOAIINI UHTEIUIEKT,
4T00BI T0Ka3aTh: (1) Kakue MbI yMHBIE, WK (2) KaKHe OHH TIYIIbIE.

Ho cyTb nnHTemnekTa He B 3TOM, J1a ¥ BOOOIIE YM HE UMEET HIUYEro

obuiero ¢ kodduuueHToM yMCTBeHHOro pasputusi — 1Q.
Humennexm — smo cnocobnocmuv peuiams npodaemvl. Y CrieITHAsS
TOPTOBJISI — 3TO PElIeHHE NMPOOJIEeMBbl PHIHOYHOTO HAIPABICHUS,

HU OOJIBIIIE U HU MeHbIIe. Yem OoJbIlie Bbl COCPEIOTOUNBACTECH HA
9TOM M MEHbILIE Ha JI0Ka3aTesbCTBE 4ero Obl TO HU ObUIO, TeM
OoJiblllee KOJIWYECTBO JIEHET Ha OAaHKOBCKOM cueTy y Bac OyJer B
koHIe roga. Copepuiaidite AEUCTBUS TIOTOMY, YTO OHHM IPaBWIbHBI, a
HE MOTOMY, YTO TaK MOIJIO OBl NMOTYYUThCS OBICTPEE WM BbI CMOIIN
Obl TOKa3aTh, KaKoW BBl BEJIMKUI Tpeiinep. VIMEHHO Tak Hapaliusa-
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FOTCs1 0AHKOBCKHE CUeTa B 9TOM OH3HECE.
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Bocronckuii mapagon, 1996 r.

bonwb u aconus 3anonnunu ynuyvt bocmona, a maxoceJla Canne
6 Hukazo... u NOMO2IU HAM NOHAMb MOP2OGIIO MOBAPHLIMU
Gviouepcamu.

Becw 1995 1. s crapaincs npuobpectu kBanudpukanuo s 100-ro
U Benuuaiiiero 3abera 6octoHckoro mapadona. B moem Bozpacrte
— B 53 roga — HyxHO mpobexars 26.2 MuiIM MeHee ueM 3a 3
gaca 30 munyt. IloTrpeboBanocy 12 mapadoHOB, O OAHOMY B
MecHIl, MPEXkKIE YeM 51 CyMell 3TO cIenarh B mociegauid geap 1995
r.

Bostb 11 aroHust 3aCTaBISIOT YM COCPEIOTOUMBATRCS, A TAKKE padoTaTh
Ha MPOTSHKEHUH BCEX ITUX MIJIb. Moi yM paboTai ¥ KOHIIEHTPUPOBAJICS
Ha TOPTOBJE... 1 OOHAPYKWJT YIMBUTEIBHBIC AHAJIOTHH, TIO3BOJISIOIIIE
IPEYCIETh B 000UX 3TUX MPEIIPUATHSIX.

Hukto u Hukorga ycmemHo He TOproBal MU He Oexan 3Tu
CyMaCILIe/IIINE TUCTAaHIIUU Ha MOCTOSSHHON OCHOBE 0€3 TPEHUPOBKH.
TpenupoBka — OCHOBHOW KJIFOU K MapadoHCKOMY Oery. 3a cBOM
JIeHbIH OYKBAJILHO JTE000M, BKITIOYAsk BaC, MOXKET MTPEO0IETh 3TH 26.2
munu. Bee, 4TO BBI JOMDKHBI J1eNaTh, - Ha4aTh OeraTh MEIJICHHO,
TIOCTETIEHHO YBEJIMYMBAs PAcCTOsIHUSA. B KOHEYHOM cueTe Bbl MoWMaeTe
cebs Ha TOM, 4tOo mpoOeraere 40-50 mMuiIb B HEAETIO H... BB Y
1enu... Bbl — Mapadonel. Tawke u ¢ Toprosieil. TpaTbTe CTONBKO ke
BPEMEHH Ha U3y4eHHe, OyMaKHYK WIM OCTOPOKHYIO TOPrOBIIO, U B
OJTVIH TIPEKPACHBIH JIEHb BbI, KaK U JIFOOOH, OKa3bIBACTECh B JICHBIAX.

MeHs1 OOrOHSUTM JKUpPHBIE CTapble JIeH, MaJIeHbKUE JeTU U OJUH
napeHs, Kypsaumii curapy. Kax s yxxe ckazan, 1000 MOXeET crenarhb
s10! BBI TOJBKO HayuuTeECh CHPABIATHCS C OONBIO M aroHued. OHu
NPUCYTCTBYIOT K& KbIN IEHb: U B Oere, U B TOProsje. Ycnex NpuxoauT
Omarozapst  NPUBEP)KEHHOCTH, TP OINPENENICHHOM  CTPACTHOM
OZlep’)KMMOCTH. BOT 4TO MpHBOAMT K ycmexy B KaXIOM U3 3THX
TIPEANPUATHI... CTPACTh, TPUBEPIKEHHOCTH, OJICPKUMOCTb... TO, UTO
MIPOBOJIUT Bac yepe3 00Jb... YTO MPUBOAUT Bac K (PUHUILTHOM yepTe.

_ 1a caiite wWww.tevola.ru


http://www.tevola.ru/

Hionw 1996 Tom 33, nomep 7

IT0 — He TOProBJisi, 3TO — OUTBA

3amemxu 05 cebst 0 8bIUSPLIUAX U NPOUSPBILUAX.

Tpeiineps! MOJOOHBI TyIIHTaM: MBI XOPOIIX HACTOJIBKO, HACKOJIBKO
XOpollla Hama mnocienHss caenka. WMnm tak Mbl roBopum ceOe,
COBEpIIIasi TAKUM 00pa3oM OJIHY U3 2IAGHbIX YMCMBEHHbIX OUUOOK B
urpe. I[IpaBma B TOM, 4YTO CBSI3b MEXKIY Hallled TEKYIIEH WIH
MIOCJIC/THEH CETIKOM M KOHEYHBIM Pe3yJbTaTOM O4YeHb HeOoJblias,
ecnn  BooOme ona ectb. Jhkek IllBarep (Jack Schwager)
YTBEPXKAAET: JYy4yIIMHd crnoco0 yOpaBiI€HHs KalUTalIoM  JUIs
pa3nuyHbIX (OHIOB — JaBaTh OMPEACTICHHBIE CYMMBI Tpeuaepam,
MIEPEKUBAIOIINM NIEPHO/IBI OOTBIINX (PUHAHCOBBIX MOTEPb.

DTO TaK e CIPaBEIINBO U JUIs HaC.

Ho MBI gymaeM, 4To OIHO CpakeHHe (Hamia TEKymas HIIH
MOCJIEAHSAS CHelKa) — 93TO BCS BOiHA. B pe3ysnbrate Mbl Tak
paccTpavBaeMcsi WM, HaoOOpOT, pajayemcs, 4YTo 3a0blBaeM, YTO
TOPrOBJSl — 3TO 3aTsHKHAsS BOWHA, KOTOpas HUKOTJA HE 3aKOH-
yurcs. OHa HUKOrJa He 3akaHuuBaercs. Sl Oyay Toprosath /10 TOrO
JIHSI, KOT/Ia yMPY — 3TO COBEPIIEHHO SICHO. A €CNM TakK, JIO0JIKEH
71 51 OECTIOKOUTHCS M3-32 PE3yAbTATOB MOEH TEKYIIEeH CIenku?

CI/IHIIIJOM ropabIiX NOHHU WA najied KJissau

KoneuHo, 10 omnpeneneHHoOW CTENeHW 3TO BAKHO, HO HU OJIHA
BceoOBeMITIONIAsl, (UHAIBbHAS CHEIKa HE MOXET CJeNaTh W
noryouTs Moo kapbepy. U Bce jxe Mbl IeficTByeM UMEHHO Tak, JT100
rapiysi, mojoOHO TopIbIM IOHM, JMOO 3aBalMBasiCh Ha OOK U
pasbIrpeiBasi U3 ceds AoXiyro Kisdy. Kcratv, U B 3TOM NpHYHMHA
TOrO, IOYEMY 51 HE CTaBIIIO BCE HAa OJHY CHEJIKY... B MO Kapbepe
Mecta Oonblle, dYeM JUId OAHOTO TOBOpoTa Koyeca. Sl
KpPaTKOCPOYHBIN TpEWaep, NOTOMY YTO Y MEHS HET JOJTOCPOYHOIO
BugeHust (Bepute?). COOTBETCTBEHHO, 9TO MOW CaMblii OOJNBIION
Bpar; HECIIOCOOHOCTh YyBCTBOBATh, YTO 3TO — MPOA0JIKAIOIINUNCS
IpoIecC, KOTOPBIA HUKOTAa, OyAeM HaJesTbCs, HE 3aKOHUMTCH.
[TosTOMY HaMm HY>KHO TIIATEIBHO PACIpeNesiTh CBOM DHEPTUI0 U
KamuTal, 4yToObl HE PaccesTh TalaHThl HA TUX MHOTOTOYEUHBIX
rpadukax.

Mot boesoii nian — eecmu 80UHY, A He OUMB).
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Eure pa3 00 uckyccTBe JIOBJIM HA MYLIKY

Jloena Ha MywKy u HulHewHue viouepcHvie mpetioepbl umMerom
MHO20 00We20, Ymo Modicem Obims Ol HAC NOYYUMETBHO...

Korna st omHaxap1 pasroBapuBal ¢ MOANMCYHKOM, BIAACIOIIMM MOTENIEM
Ha OJTHOM M3 CaMbIX M3BECTHBIX PHIOOTIOBHBIX PEK Ha BOCTOKE, MHE Ha
yM TMpUIIUIa MHTEPECHasl aHaJOrHs, KOTOPOMl MHE XOTelnoch Obl
TIOZIETIUTHCS ¢ BaMU. MO# OTell HayqusT MEHs HCKYCCTBY JIOBIH (hOpEITH
HAMHOIO paHBILE, 4YeM IOSBAIACh MOJA JIOBUTh Ha MyILIKy. Moii
ponuTeNb HUKOTJa He ObLT MacTepoM 3a0pachIBaHUSI MYILIKH, HO MOT
clieNaTh MPUIMYHYIO TBOMHYIO MOJICEUKY, TILATEIbHO OTOMpas CHACTU U
3HAJI Pa3HUILY MEXTY PA3TUUHBIMU HACAIKAMH U YIOUKAMHU.

Ho oH He 04eHb-TO UCTI0TB30BANI 3TOT MaTepHaIL... HAZIENE OH CMOTPEN
CBBICOKA HA «IPUYYIJIMBO TAHIYIOIMX PHIOAKOBY», TaK K€, KaK OHH
Kauaji TOJOBOW, IV Ha €ro JIOOMMBIX 4YepBEH, JIMUMHOK |
Ky3HEUMKOB. Bbl HUKOrZa He BCTpeTWIM Obl OTIIAa Ha 3acelaHuu
«Tpayt amwnmumuren» (Trout Unlimited)... HO mociie HacTyruIeHUs
TEMHOTBl €0 MOXXHO ObUIO YBUAETh C (hOHApeM, MPEeciemyrOIM
HOYHBIX BBITIOJI3KOB HA HAIIIEM 3aJHEM JIBOPE.

51 cripocut ero ofiHaXbI, TOYEMY OH He JIFOOHT JIOBUTH Ha MYILIKY, Ha
YTO OH OTBET: «CBIH, sl TIPUILENT CIOJa TIOMMAaTh PbIOY, YTOOBI 3a0paTh
€€ JIOMOM U CheCThb. BBINOI3KM M Ky3HEUMKH — JIy4lllee, Ha 4TO0, KaK
g 3HaK, MOXHO HoiMmath pbiOy. Bepp MHe, eci Obl Ha M3SIIHBIE
MaJIeHbKHE HUM(]BI MOYKHO OBLIO TIOMMATh MHOTO PHIOBI, 51 UCTIOB30BAT
Obl MX... HO s, 4epT BO3bMH, HE CTaHy HapsDKaTbCs B MPUUY/UIMBBIC
KUIIETHl U Joporue O0axmibl. B aToM cnopTe rinaBHOE — MOMMATh,
a HE Pa30JEThC.

Bo3M0oXHO, IMEHHO MO3TOMY $1 HE JIEPAKY B CBOEM O(HCE KOTUPOBOK
B peaJlbHOM BPEMEHH, OYEHb IUI0OXO pa30Hparoch B KOMIbIOTEpAX,
He unurtato «l/a// Street Journal/» u He TYCylOCh Ha KOH(PEPESHIUIX
no ¢prouepcam, pa3oaeThiii B KocTioMbl 0T Brooks Brothers. U1 kak
BCerja YCHEIIHbIEe B Jelax TpeWaepbl COOOLIAIOT MHE, YTO OHU
cTay noOeAUTENAMH MOCie TOTo, KaK MPEeKpaTUIN BECTH 3UJUIHOH
(jillion) wHIMKATOPOB, CIEMMTH 32 TPEMS WM YETHIPbMSI MOHHUTOPAMH U
OTCIIOKUBATh KOKIYI0 HOYHb MO 5 'ropsuymx guaMA . «Pabotaer
MPOCTOM MaTepuan» — BOT HamOoyiee OOBIMHBIA KOMMEHTapHIA,
KOTOPBII TAFOT BBIUTPHIBAOLINE TPEUIEPHL.

Hecomnenno, 6vi mooiceme cobpamsv Oisi MOP2OGIU CAMbIIL
U3bICKAHHbIL Mamepua, HO npagoda 6 Mom, 4mo 6vl noumaeme
Oonbule poulObl HA uepes UnU Ky3HeUUKd, HACANHCEHHO20 Ha
coenymylo 0y1asKy, yem Ha M00VI0 HAHU3AHHYIO HA KPIOYOK
MYUIKY.
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CHOBa CMOTPHUM B JIMLIO CTPAXY H KATHOCTH

TlockonbKy 2mo camvie CulbHble SMOYUU U3 MeX, YUMo Kaieyam
Oyuu mpetioepos, si 3HAaK, 4mMo CKOJIbKO Obl Mbl HU MPAmuiu
BPeMeHU HA IMUX 0eMOHO8, MHO20 HUK020d He Oyoent...

EcTb MHOTO TOTO, 4TO CTpalliHee CTpPaxa

Oueuano, OJIP (Dpankiaun Jlenano Py3BenabT) He TOIBKO HE ObLI
KaIllUTaJIMCTOM, HO M HUKOT/1a He ObuI TpeiinepoM. EcTh oueHb MHOTO
npuduH 00sAThCs cTpaxa. Ho Bce cBOAMTCSA K TOMY, YTO CTpax —
MEeXaHU3M OJOKUPOBAaHUS, YCTPOWCTBO CaMO3AIUTHI, YTOOBI
JiepKaTh HAC MOJAJIbIIIE OT HETIPUSTHOCTEH.

Ho ecnu He Xx0nuTh mociie MOJyHOUYH MO TEMHBIM MEpEeyKaM -
3TO MYAPO, TO OOATHCS CICIIOK - BOBCE JaXKE HET.

Moil TMYHBIA OMBIT, IUTIOC ONBIT, MOMYYEHHBIA BO Bpemsi Oecer ¢
TBICSIYAMH TPEWUAECPOB, TOBOPUT. CaMbI€ JYUIIUE CACIKHA — 3TO TE,
KOTOPBIX MBI OouMcs Oosbiie Bcero. YeM cuiibHee Ballli ONaceHwus,
TEM BBIIIIE HIAHCHI BEIMTPBIIIHON CAEIIKH.

[loaTomy mpencTaBiseTcs: BECbMa pa3yMHbIM, KOTAA BBl CMOTPUTE
Ha 00OPOTHYIO CTOPOHY MOHETHI, YTO CIIEIIKH, KOTOPBIX MBI OOMUMCS
MEHbIIIE BCEro, OKa3bIBal0TCs Harbosee onacHeiMU. [Touemy? [Toromy
YT0 B MHUpPE CHEKYISIMU TpaBUiia WHBECTUIIMOHHOW MPHOBLIH
MEPEBEPHYTHl BBEPX TOPMAIIIKAMHU. TO, YTO BBIIJIIIUT XOPOIIIO,
IJI0X0, a TO, YTO BBIMJAAUT TUI0XO, Xopomo. Crenkwu,
KaXYIIHECs «BEPHIKOM», PEIKO OKa3bIBAIOTCS TaKOBBIMH, BOT
MOYEMY TOPTOBJISI CTOJIb TPY/IHA.

Toyeunble CHENKH, 3aCTaBISIONINE Bac JAPOXKATh IO HOYAM, Kak
pa3 Te, KOTOpble BaM cjenyer mpoBoauTb. Ho BbI He MoOxere.
HenpasunsHo! Bbl cMokeTe UX MPOBOAUTH, KaK TOJIBKO OCO3HAETE,
YTO PHUCK BO BCEX CEIKAX OJUHAKOB M PABEH CyMME BAIlIMX CTOJIOB.
Cnenxka, BeITTSIIAIIASA Tak, OyaTo mpuayMmana CtuBeHoMm Kunrom, He
Oonee puckoBaHHa, 4yeM crenka ot r-Ha Pomxkepca. /10 TEX TIOP,
[IOKA BBl MCIIOJIB3YETE ABCOJIIOTHBIN JIOJIJIAPOBBIN
CTOIl, Bbl HEWUTPAJIM3YETE TIOTEHIMAJIGHBIA PUCK
CJEJIKYA, KAXVYIIENCS OITACHOI. Kopode roBops, CTOIBI
MO3BOJIIIOT YMHBIM TpeiiepaM MPOBOJUTH CIIEIKH, KOTOPBIE JTFOO00M
JPyTOi 000MIET CTOPOHOM.

HaxuHeM y31y Ha :KaHOCTh

XKagnocte — gapyras mnopoaa kowmek. llenb kagHoCcTH —
nmoOyK/1aTh HAC, 3aCTABJIATh HAC MPEBOCXOJWTH APYTHX, OOPOTHCS 32
COBEPIIICHCTBOBAHUE... HO TaK KaK Urpa WM OM3HEC HUKOTa He ObLTH
YW HUKOTJAa HE OyIyT COBEpIICHHBIMH..., JKAJHOCTh 3aCTaBIISIET HAC
JIeP>KaTh CIMIITKOM JOJITO M TIPOUTPHINIHBIC, U BHIMTPHIIIHBIC CIIEIKH.
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[lmroc, xak s y3Hau, HpoOMAs TPYAHBIA NyTh, XAAHOCTh —
Hanbojee CHIBHOE M3 ATUX JIBYX YYBCTB. M3-3a mepenepKKu MO3UInit
(>KaJJHOCTh) MOTEPSIHO OOJIBIIIE JICHET, YeM H3-3a MPEKICBPEMEHHOIO
BBIXOJIa U3 OMACEHUS OTEPATh JeHbI'H. JKaJHOCTh YOMBAET TaK ke, KaK
yOMBaeT CKOPOCTh, MOCKOJIbKY MBI TepsieM yrpasienue. Pemenne?

CucremaTndyecKkue TOUYKH BbIXO0/J1A.

Llenp cucTeMbl — KOHTPOJHMPOBATH BAIlM YyBCTBA CTpaxa H
’KaIHOCTH, M ATO IJIaBHAs INPUYMHA, 3a4€M HaM CHCTEMBI..., YTOOBI
obneryuTh cebe >kn3Hb. Tak, eciu Bbl 3HaeTe, rae OpaTh NpUObLTL, BB
yCTpaHsieTe BJACTh JKAJHOCTH HaJ BaMH... IO TeX IIOp, ITOKa BBI
CIeIyeTe MpaBWIaM CUCTeMbl. [lodydyas KOHTpOJIb Haj cTpaxoM (c
HOMOIIIBIO CTOIOB) U JKaJHOCTBIO (C IOMOIIIBI0 HA3HAYCHHBIX ITYHKTOB
WY TIPaBUJT BBIXOJIa), MbI MOXKEM TOProBaTh, OyIydl CBOOOJHBIMH OT
SMOLMOHAJILHOTO Oaraxa.
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«Henmcu» noka3biBaeT HAlUIY TOYKY 3peHMS

B npownom 200y mel nucanu o eaxcnocmu KonyeHmpayuu, 6346
6 npumep komnauto «llencu-xona». B amom 200y pviHok
00Ka3bl8Aem HAULY MOYKY 3PEHUSL. ..

Bce nesi0 B KOHHEHTpauuu

B mponutom rogy Msl ykaseiBanu, 4ro «llerncu-komna» CIMIIKOM
HIMPOKO JAMBEPCU(PUIMPOBAHA... CIHIIKOM paccperoToYeHa...
OTCIOJIa €€ PIHOYHAS OLIEHKa ropasio Hmke «Koka-kob.

Ha npomnoit nenene «llencu» o0bsiBuUna, yTo n30aBiIseTcs ot
4acTH CBOETO pecTopaHHoro OusHeca, «KeHTakku (pailn ynken»,
«Tako 6emn» u «llumma xar», 1, CMOTPUTE U CIIyLIANTE. ee aKIuu
cpa3y noAcKoYmiIn!

OT0 — BaKHEHIIUN YPOK KU3HU — HENb3s AeNaTh YTO-HUOYIb
XOpOLLO, HE COCPEAOTOYMBASICH HA 3TOM ITOJHOCTHIO.

Konnenrpanus o3HauaeT, 4To BbI JOJDKHBI CHayana M30aBUTHCSA
OT TOTO, YTO OTBJIEKAET M MPEIMSITCTBYET BallleH LIeU U 00pasy
KU3HU. B mocneayronieM Bbl 1OIXKHbBI HEIPEPBHIBHO ONPEAEIATh U
repecMaTpuBaTh Ballly IeJIb, YTOOBI COCPEIOTOUUTHCS U padOTaTh
TOJBKO JUISl 3TOM LIEJIH.

Jns  TpelgepoB  3TO  3HAYUT, UYTO  OHHM  JIOJIKHBI
UIACHTU(DUIMPOBATh CBOIO JIMYHYIO PHIHOYHYIO OpHUEHTaluto. Jis
HEKOTOPBIX 3TO OYyJEeT TONBKO KpaTKOCPOYHAsi TOPTOBISA, IS
JIPYTUX — B3ATHE TOJBKO CIIETIOK, OCHOBAHHBIX HAa KOMMEPUYECKHUX
nokazarensx (Commercials) wiam moBeneHWM MyOMUKH, IS
TPETbUX ITO MOKET OBITH MPOCTO CIIEOBAHUE ILHKJIAM, JTHHUSAM
tpeuaa Y. J[.'anna (W.D. Gann)... HO 3T0 BOBCE HE O3HAYACT, YTO
MOXHO CJ€J0BaTh BCEMY BBIIIENIEPEUUCICHHOMY Cpa3y... a 3TO
MMEHHO TO, YTO JIEJIal0T OOJBIIMHCTBO TpeitaepoB. OnpeneneHue
Ballleil BpeMEHHOM CTPYKTYphl TOPTOBIN — OJUH JIeHb, 3-6 THEil,
10-20 nmeii wiu AodbIIe — JACT BaM TOPTOBYIO TEPCHEKTHUBY,
IJIIOC  TIO3BOJIUT MCIOJIb30BaTh HWHJMKATOPBI, Jydlle BCETO
paboTaroiue 17 3Tl BPeMEHHON CTPYKTYPHI.

bonpmmHCTBO JIOAEH, KaK KaXeTcs, IyMalwT, YTO MOTYT
MPOJOKUTh CBOW MYTh K PHIHOYHOMY YCIEXY MO3UTHBHBIM
MBITIUICHHEM, OecelaMu CO CBOMM BHYTPEHHUM TOJIOCOM WJIH,
BO3MOJKHO, COCTaBJIEHHEM CXEMbl LeJieid. DTO pa3pyllarolle
HENpaBUIBHO. Ycnex ¢ amom 6uznece oaem moybKO KOHYEHMPAYUs.
Uem Oomee BBl COCPENOTOYEHBI, TEM JYYIIUM TPEHIEPOM BBI
Oynere.
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IToyemy 00JBLIIMHCTBO TPeHAECPOB 00JIbUIYIO YACTh
BPeMEHH NPOUTPbIBAIOT

A 2co0amu dyman, nouemy Hawu ycnexu ¢ mpeuounze He maxue,
Kax Mo2nu Obl ObIMb, U, KANHCEMCL, Y MEHSL eCib OMEemn...

Jleno pAedCTBUTENbHO CBOJMUTCS K OSTOMY... PBIHKH MOTYT
KPYTUTHCSL BOJUKOM, a OOJIBIIMHCTBO TPEHIEPOB HE MOTYT.

HMeHHO 103TOMY Tak MHOTO JIFOJICH TEPISIT HEYJauy B TOM, YTO
BBIVISIAUT TaKOH TPOCTOM UTPOM.

Bor nmpumepHbIii clieHapuii: Bbl IPUHUMAETE CUTHAJI Ha BXOJ
B JUTMHHYIO MO3UIIUI0. B TO BpeMs, Kak Bbl COBEpINACTE €€, BaIll
yM, OyAy4H JIMIIb YeTOBEYECKUM, OCTAHABIMBAETCS HA MBICIH,
YTO PBIHKU OYIyT, JAOJKHBI M O0Osi3aHbl UITH BBEpX. UepT c
HUMH, C TOPIEAAMH, IOJHBIN Brepes!

Ho tem Bpemenem ciyuaercsi 3a0aBHasi BeIllb. PHIHOK, TaKOU
HETIOCTOSIHHBIN, KaKUM BCErja U ObIBaeT, peliaeT MOBEPHYTh Ha
or. B mpomecce aTOro  Bam  TEXHUYECKUW  KOMIUICKT
OOHapyKEHUS YJIOBOK BBLIACT SICHOE NPEAYNPEKIACHUE, €CIH HE
YeTKUW CUrHall, o npogaxe. CMOTpHU-Ka... TEXHUYECKUM aHaAIMU3
«pabotaer».

[IpoGnema B TOM, YTO Baml MO3T, 3aMOJHEHHBIA PEaKTUBHOU
KaJIHOCTBIO, Tak He aymaeT. OH Bce elle X04eT, YTOObI CUTHal Ha
MOKYIIKY OKa3aJiCsl TMpaBWJIbHBIM, IIO3TOMY OH BEJIUT BaM
MOJ0KAaTh; MOXET ObITh, TO YTO OBLIO, BCE K€ CTAHET peallb-
HOCThIO. TemM BpeMeHeM pealbHOCTh COOOLIaeT BaMm: TO, YTO
OBLJIO, - YK€ B MPOLUIOM. JTO yXe mpoineaniee Bpems. Omubdka
yCcyryonsercs TeM, 4YTO B CBO€ BpeMsS Ha 3aHATUSX IO
CaMOMMUJIKY, TO3UTUBHOMY MBILUICHHIO, TUOO B CpEeIHEN LIKOIIE
BAC Hay4YWJd «HE caaBaThCs». YUTO BBl M Jenaere, NPUUYUHSAA
HEMaJIbIil Bpe]l BallleMy HACTOSIIEMY UMHJIKY.

MBI Tak CTPacTHO XOTUM OBITh IPABBIMU, YTO KaK TOJHKO HAIll
yM 3aIUKIMBAETCA HA 4eM-JIM0O0 (Hampumep, YTO PHIHOK OymeT
OypHO pacTH), TOTPEOYIOTCS TPOM U MOJHHS (uHbLMU ClosaMU,
Hawi Opokep O00dCeH CoOOWUMb, YMO HA HAweMm cueme
sakonuunuce Oewveu — margin call), umobwr sacmasumv nac
MYIHCECMBEHHO 8CMPemunib OeUCMBUMETLHOCHD.

[lo3BonbTE TPOBECTH CHEAYIOLIYIO aHaJoTHi0. Bo3bMeMm
rpabutens Oanka (y HHX MNPUMEPHO TaKOW € BOPOBCKOM
WHCTHHKT, KaK M y TPEHIepOB), KOTOPOMY HAIMApHHUK, CIEIAIINAN
3a 00CTaHOBKOM, COOOINAET, YTO y HHUX eIle €CTh BpPeMs, 4TOObI
OOYUCTHUTH XPAHWIHIILE, TOATOMY OH METOJIMYHO TIEPEKIIAIBIBACT K
cebe JeHbrd, 3a KOTOphIMH mpuiien. Ho 3aTremM HamapHHK
CUTHAJIUT, YTO «€AyT KOombl». ['pabutens OaHka 3a0upaeT ToO, 4TO
Harped, ero IUTaHbl W3MEHWIUCh. B 3TOM paznuune Mexmy
OAHKOBCKUMU TPAOUTENSIMA U TpeHIepamH... TpeHaepbl OCTAINUCH
OBl B OaHKE, HA/ICSICh, YTO BOM MOJMIIEHCKUX CUPEH OBLIT JTOKHBIM
curranom!

Bbl omKkHBI ce10BaTh 8 CBOEM paboTe UMEHHO IMOCIETHEMY
CUTHAJIy WJIM UHIAUKATOPY, a HE MPEIIIECTBYIOLIEMY, B HAJEKIE,
41O OH eme cpaboraer. Hanexna B aTom O6u3Hece He paboTaer. A
BOT CJIe/IOBaHME 3a PHIHKOM paboTaeT, 3T0 AeUCTBUTEIbHOCTh. Kak
TOJIbKO Bbl HAyUYHUTECh TOPrOBAaTh B PEAIbHOM, a HE B JKEIAEMOM
MHpE, Bbl IPOPBETECh CKBO3b CTEHY OTHS M CTAaHETE YCHEIIHBIM
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Tpeinepom. Briepen!
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O030p YyOBITOYHBIX CIEJOK MOKA3AJ, YTO ...

Toonucuuxu npucIaiu MHe ceou mopzosble 3anucu, U s Hawuell,
Ymo 6ce OHU 0enaiom 8 3HAYUMEIbHOU CeneHU 0OHO U MO Jice.

Yto 0011€T0 Y HAYMHAIOIIUX TPeii1epoB

B 31OM romy s Tpady MHOrO BpEMEHM Ha IPOUIPHIIINA HE IIOTOMY,
YTO MBI HACTOJIBKO HEOIIBITHBI B 3TOM BOIIPOCE, a MOTOMY, YTO S
I10JIararo, 4To, €CJIM BBl HE IIPOUIPHIBACTE, BaIllM JI€JIa B 3TOW UIPE
JIOJKHBI UITH IIPEKPACHO.

Ilocme wM3y4eHHs  HECKOIBKHMX  CHCIOK IOANUCYUKOB
OOHapyXWJl Tapy THUNUYHBIX OIMMOOK, O KOTOPBIX XOTeNm Obl
pacckasarb BaM B TOM MECHLIE.

B TOPIroBJI€ BEC 10KA3aTECJIbCTBA HE JOKA3LIBACT
rJiIaBHOI'O

[lepBas 3aMeveHHass MHOIO OLIMOKA — 3TH pedsATa (4TO OTHOCUTCS
KO BCEM HaM) MOYTH BCEr/ia MOKYNalu B KOHIE ABMkeHus. [Touemy
3TO MpoHcxommio? S momo3peBaro, BCE JEN0 B TOM, YTO TPEHAEpHI-
HOBUYKM JKOYT M OKIyT, IIOKA MM HE IIOKOKETCd WIM He
[IOYYBCTBYETCSl, YTO BCE J0Ka3aTeNbCTBA HAIUIO... TOIZA OHHU
JEUCTBYIOT... IOKYIasi HA MAKCUMYME WJIY NTPO/IaBasi HA MUHUMYME.

DTO HaBEJIO MEHS Ha MBIC/b, YTO HAIIM MPOOJIEMBI B TOM, YTO
MBI [TOKYTIA€M CIIUIIKOM paHoO — 00sACh NMPOMYCTUTh JBHKEHHE —
WIA TOKyHaeM CIUIIKOM MO3AHO — JKejas MOJYYHTb
JI0Ka3aTeIbCTBO, YTO JABM)KEHUE IEHCTBUTEILHO UMEET MECTO.

S nymato, 30710Tasi cepeirHa 3/1eCh B TOM, YTO Mbl HE MOXEM
MIOKYIIaTh, TIOKA LIEHa HE NPEKpaTHiIa MIOHMKAThCs, HO Mbl HE MOYKEM
TaKKe IOKYIaTb BO BpeMs MOTPSICEHMM CHIBHOrO pocra. Bam
HYXHBI OT pbIHKa KaKHe-TO NPU3HAKH, YTO OH OyJeT pacTH, HO He
CIIMILIKOM MHOT'O, Bbl HE MOJKETE KJaTh, IOKa BCE CBETO(OpHI Iie-
peKiIrouarcst Ha 3eleHbl. PhIHOK Bcerna OyJeT NbITaThesl UCIYyTraTh
WIM HU3MOTaTh Bac. VIMEHHO 3TMX JBYX KpalHOCTEH BBl JOJIKHBI
n3berarb. Ecau BBl BXOAMTE B PBIHOK H3-32 SMOIMH, 00fCh, UTO
IBIDKEHUE Yilier 0e3 Bac, MPOMYCTUTE CHENKY... YK€ CIHIIKOM
TIO3/THO.

Kpome TOro, xorma mo3uuusi yKe OTKPbBITa, Mbl JIOJDKHBI JIaTh
PBIHKY HEKOTOPOE MPOCTPAHCTBO JJIs €T0 JBMKEHHUS B HAIIy I10JIb3Y.
D10 ObUIO BTOpOW HamOojee SBHOM OMMOKONH. DTU Tpeinepbl
3aMETUJIM, YTO MHOTHE U3 UX C/IEJIOK ObLIM ObI MPABUIIbHBI, €CITH OBl
OHHU HE HCIIONb30BAIN CTONBI. Bce ke Mbl Hy)K/laemcs B cTomax, u
npobsieMa B TOM, YTO MX CTOMbI CTOSUTH CIMIIKOM OiM3Ko. Tak Kak
OHU HE XOTEeJU TePATh MHOTO, OHH UCIIOJIb30BaJIU OJIM3KHUE CTOMBL... U
npocto Tepsiid yame! Sl He 3HAI0 HMKOro, KTO JEWCTBUTEIBHO
o0azait ObI CTOCOOHOCTHIO BEIOOpA BPEMEHH C TOYHOCTHIO 10 TOUKH,
U [IOKA 3TOI'O HET, crombl JOMKHBI CTOSITh HA XOPOIIEM
paccTOSHUM OT PBIHKA, €CJIM Mbl XOTHM MPEYCIETh B TOPrOBIIE.
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Eciiu BbI 10/KHBI YHTH, KOT'/1a
HAXO0/UTECHh BIEePeaH, He TOJKHBI JIU BbI
HAYMHATL, KOIJAa BbI I03aau?

Bompekn 3aBeram ILlropuxckoit akcumombl (Zurich Axiom) ne
UCKaTh MOpSAKA TaM, TAe €ro HeT, S MOMpoOOBasl ONpPEAENUTS,
€CTh JM CMBICI HAYMHATh TOProBaTh MO CHUCTEME — WJIHU
YBEJIMYUBATh YUCJIO KOHTPAKTOB, KOTOPBIMU BbI TOPryeTe, KOoria
CHUCTEMa BBIJIACT MPOUTPHIIIN, & HE BHIUTPHIIIIH.

OTa TOuYKa 3peHus JoJro 00cyk1aJach MaTeMaTUKaMu U TEMH,
KTO YTBEP)KIAeT, YTO MOCTUTIU yIpaBieHue kanutajioMm. OHu
tBepno ysepensl, utro Bbl HE MOXETE M HE JAOJDKHBI
YBEIMYMBAaTh OOBbEM TOPrOBIM WM HAUYMHATH TOProOBaTh, KOTaa
cucteMa HayuHaeT cOouTh. OHU OOSTCS, YTO 3TO KaK JOXKIb
nepes1 JUBHEM.

OHU CUUTAIOT, YTO BBI C TAKUM K€ YCIIEXOM MOKETE B30WTH Ha
TOHYIIIEE CYHO, TAaK YTO JIy4Ille OCTABAThCs HA OEpery, Mmoka Bbl
HE YBUJUTE, YTO CYJIHO BBIMIPSMHIIOCH CaMO IMOCJE HECKOJbKUX
BBIUTPBIIIHBIX CIETOK.

Tpelinepsl, ¢ Ipyroil CTOPOHBI, UlU HO KpauHel mepe 2mom
mpetioep, BUJIEIH, KaK OecuucieHHbIe poceaaHus
pa3BOpauYMBAINCH B 00paTHYIO cTOpoHy. Kax st ron. B Teuenue
nonrux jaetr. IloaToMy MBI CKIOHHBI AyMmaTh, 4TO Jaxe 3a
XyAIIAM [ITOPMOM HACTYNUT CHUSIONIUNA COJIHEUHBIA J€Hb.
Bcerna.

CiaoBa 3kcnepra

B mompiTke go0Opathcsi A0 CYTH ITOTO sI CHadaja CBEPHUIICS C
IJIaBHBIM CTOPOHHUKOM CXEM YIPABJIEHUS KamUTaIOM U MOUM
naBHuUM  apyroM, Pamspom Buucom. Ero kommeHTtapun
MOYYUTENbHBI: «Bo-MepBbIX, — CKa3al OH, — B XY/IIIEM CiIy4yae
BC€ CJICTIKH, BBIMTPHIIIHBIE WX MPOUTPHIIIHBIE, clydaiiHbie. Ecnu
9TO TaK, HET HHUKAKOW Pa3HUIBl MEXJIy CTapTOM IOCIHe
MOJIOKUTENLHON WJIM OTPUIIATENIBHOM MONOCHl. Bbl HE mpuHeceTe
ce0e HUKAKOM TOJIb3bI MU Bpea IPH TAaKOM IMOIXO0JIEN.

«['naBHBI BoOmpoc B TOM, OylIeT JU cHUCTEMa MPOAOKATH
pabotath. S mpoBen maccy MCCIeIOBaHUN B ATOM 001acTH U He
HaIlleJl HUYero, YTO MPEACKa3bIBAIO ObI, TPOJIOIKHUT JIH CHCTEMa
WM IOAXO/, ACIATh NCHBIH U HETY.

Ha stom Mb1 cornmacumuce. Jlaxke ¢akrt, 9To cucreMa cuaesaia
Ky4y JI€HEeT B peajbHOIl TOProBiie€ U HA MPOTSIKEHUU MHOTHUX JIET,
HE 03HAYaeT, YTO ATO OyAeT MpooJDKaThes B Oymymem. Bee, aro
MBI 3HaeM 0 OyayIieM, — 3TO TO, YTO OHO HAacTaHET U OyJeT He
TakKuM, KakuM MbI ero oxujanu. CHcTreMa OCHOBBIBAeTCS Ha
HEKOTOpoM ¢akTope, U ecou OTOT (AKTOp HIHU YCIOBHUE
MEHSIETCS, CHCTEMY MOXKHO BBIOpOCHTH 3a OKHO. [Ipommuioe
OCCCMBICIICHHO, 4YTOOBI  JTOKa3bIBaTh TOYKY 3pEHUS WIH
HEKOHKPETHBIN MOAXO0]T K TOPTOBJIE.

«Ecnmu Oynymiee BooOmie OMM3KO K TPOILIOMYy, — 100aBUII
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Paned, — TO Havano TOPromiM mocie yOBITKOB OylIeT B Bamry
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M0JB3y IO TOW MPOCTOM MHPHUYMHE, YTO BbI MOKYIIA€TE€ Ha JIHE
OBIYBMX PHIHKOB, U LIeHa UjaeT BBepx. Kak u 1eHa, KpuBas Balux
AKTHUBOB TAKXE MOJCKOYUT K HOBOMY MaKCUMYMY».

Orcrona BeBon: ECJIM BBl OKHJ[AETE, YTO CHCTEMA
ITPO/IOJDKUT PABOTATH, Bam motpeOyercst CTparerust st
Hayajla TOPrOBIM WJIM YBEJIWYEHUS KOHTPAKTOB IIOCIE Yepeisbl
npourpsilieii. Ecau BBl HE OXKHIAETE, YTO OHA MPOJOJKHUT
paboTtath, moyeMy BbI Tor/a Mo Hel Topryere? Hacrosias craBka,
OT KOTOPOM 3aBUCHUT Ballle€ BBDKMBAHHUE, COCTOUT B CIIEAYIOLLEM:
«[Ipogomxkut u cucrema pabotars?» Ha 310 Henmb3s1 1aTh OTBET, HO
3TO BBIOOD, KOTOPBIN MBI JOJIKHBI CIIENATh.

HpOCTaH MaTeMaTHKa

Ecmu ol mogOpocute monety 100 pa3, ona momkna ymacts 50 pas
opioM, 50 pa3 pemikoid, 25 pa3 BbIIAAYT JABa BBIUTPHILIA OIS,
125 paza — 3 moapsa, a 4 moapsny — 6.25 paza. Jloxomut?
Cucrema 50/50 momkna Bceraa naBath SO-IIPOICHTHBIN IIIaHC, YTO
CIIC/TyFOIIEE PEIIICHUE TTIOBTOPHTCSL.

Tak o1 310? CHcrema Uit TOProBIM OOHIAMH, HCIIOIb3yeMast
MHOI0, UMena 68-npoueHTHYI0 TOUHOCTh B 283 caenkax. B Teopun,
Mocjie  MPOUTPBINTHONW  CHEIKH  HMMeeTcs  68-mporieHTHas
BEPOSITHOCTh, TOTO, YTO  CJEHylomas  CHETKa  OKaKeTCs
BBIMTPBIIIHOM, TIOCHE JIByX TIPOUTPHIMICH TOAPST BEPOSTHOCTH
BBIUTPHINA B CIEAYIOIICH CHENKe MO-NMPEeKHEMY COCTaBIsieT 68
MIPOIICHTOB.

Ho cucremsl, ucnons3yemsie MHOIO, BenyT cebs He Tak! Ilpum
MPOBEPKE TOPTYEeMBbIX MHOKO CHUCTEM, $i HaIllel HEYTO IOUCTHHE
yIUBUTENbHOE. B OOJBIIMHCTBE CHUCTEM TMOKa3aTeld TOYHOCTH
COXPAaHSUIACh TOCIIE OJHOM NPOUTPBIIHOM CHENKH, & B HEKOTOPBIX
— U Tmoclie ABYX moTepb moapsna. Ho mocnme Tpex mpourpslmiei
noJpsAa OOJBITUHCTBO CHCTEM (TOYHBIX MPHOIM3UTENLHO Ha 65
OPOIIEHTOB) TOACKAakWBaIO 10 Oosee uem 80 MPOIEHTOB
BBIUTPBIIIECH.

Bonee Toro, Takas cpedHsiss BBIMTPBIINIHAS CHAENKA IMPUHOCHIIA
npubmzutensHo Ha 130 mporieHTOB OoJbIlie, YeM BCE CpeIHHE
BBIMTPBIIHBIE caenku! A Hy-Ka, MBI YTO-TO 3/I€Ch HAIIyTAlW...
JIOKa3aTeIbCTBO TOTO, YTO s BCETJIA JICNAN, YBEIWYMBAs ITO3UIHN
MOCJIe JIOCTAaTOYHOTO, 4YTOOBI paccepauTbcss Ha camoro ceds,
KOJINYECTBA MPOUTPHIIIICH !

3Haro0... 3Har0... BBl XOTUTE MOTyYNTh KaKHe-TO TBEP/IbIC TIPABHIIA,
KaK OCYIIECTBIATh TaKyl CTpaTeruto, M s Oyay TpOJ0DKATh
pabotaTh Hax 3TuM. Hazesicw, uto Takue pebdsrta, kak Panbd, Paitan
Jlxonc u Mapk TopH, OAESATCS CBOUMH MBICTSIMUA 000 BCEM 3TOM.
A mToka MOMM TIpaBWJIOM OyIEeT yBEIMYMBATh pa3Mep MO3HIMK Ha
OJTHY €IHUILY TIOCJI€ TPEX MPOUTPHIIITHBIX CIENIOK.
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He «noka3biBaii MHE IeHLI»

Tom Kpys (Tom Cruise) npeocmasun 6ce nenpasuibHo 6
" orceppu Maxesatipey (Jerry McGuire), Ho umo 6t xomume
om ['onnugyda — cosepuiencmea?

ITOT Pa3roBOp — He 0 JIeHbIrax

51 mpoBeIt moYTH BeCh MecSIl B OOJIBHUILIE C MOEH MaTephio, Y KOTOPO
ciyduiicss oOmMpHei uHGapKT. [loBepuTe 1, Bce IeHBIUM B MUpE HE
MOTYT BO3MECTHThH IOTEPIO 370POBbs. MHE CIIydalioch Pa3opsThes,
TEPSTh ICHBIY U TEPIIETh HEYAauH B JKH3HHU... U 51 B JIIOOOM JICHb HEJIENH
TMIPEJIIIOUTY 3TO HAXOXKICHUIO B OOJIbHUIIE.

Be1, BeposiTHO, 3HaeTe 00 aToM. Ho MHE X0Tenock Obl TyMarh, 4To s
TIOCTHT HEKYIO MYZIPOCTh, HAXOMSCh TaM. B KOHIIe KOHIIOB, BBI 3HAaeTe
MeHsl, MOCTOSHHOTO HCCIIEHOBATeNs: S 3a7aBajl BOMPOCHI, MPOBEPSI
CTAaTUCTUKY M BCE TAKOE Ipouee, YTOOBI MOHSTH, KaK MPEIOTBPATHTH
TaKOW KOHEII.

OTH MOUCKU JCHCTBUTENHHO HAYaIMCh MHOTHE TO/Ibl Ha3aj, KOorja
noktop bapuu Memep (Dr. Barney Meltzer) ckasan, uto y MeHs
ecTh BBIOOp: WM CTaTh (PAHTACTUUECKH OOraThiM (DBIOUEpPCHBIM
TpeiimepoM co BceMd BUIamMu  (GU3MYECKHX  OOie3Held, WiH
JIOBOJILCTBOBATHCS UyTh MEHBIIIMM KOJIMYECTBOM JCHET, HO )KUTh OoJiee
MOJHOM ¥ Oollee OCMBICTICHHOW KWU3HBIO, YeM paHblie. braromaps
Bapuw s BbIIIeN U3 aJipeHATMHOBOTO 00pa3a JKU3HU, H3MEHUI KOe-
4TO, ¥ BOT S 37IeCh — OYEHb CUACTIIMBBIN uenoBeK. KoTopbIM 51 He ObLT
B Te BpeMmeHa, koraa npubsum ot $350,000 mo $900,000 B mecsi He
OBLTH HEOOBIYHBIMH !

B ckopJiyne — Kak oCcTaThCsl 3/I0POBBIM (00raTcTBO
nocJjeayer)

S nmpoBen HECKOJIBKO HOYEH ¢ KOMaHIOM LEHTpa CKOpol noMotiu. OHu
CKazamy, 4to mnpuOmm3uTeabHo 20 MPONEHTOB WX IAIUEHTOB
OpOCTO TMO3BOJIAIOT UYeMy-HMOYJb 3alTH CIHUILIKOM JaJieKo:
npocTyze, O0JBHOMY TOpiy, MH(QEKIHH, a B 2 HOYM OHH PEIIAIOT,
YTO «JIOJKHBDY YTO-TO € 3TUM cjienath. [1o oleHKe coTpyIHUKOB IIEHTpa,
60 TMPOIEHTOB MX «KJIUCHTOBY» IMONAIM K HUM H3-3a HAPKOTHUKOB
WM ankorojs. HecoMHEHHO, Apyroil Cepbe3HOW NPUYMHOW MOTYT
OBbITH aBTOMOOWJIbHBIE aBAPWH, MOHOKOBIIMHA WM TepecTpenka (Ba
TaKMX TOMYJSAPHBIX BHOAa Cropra B MOHTaHe, 4TO Ha JBEpSX
OONBPHUIIBI BUCHUT OOBSIBIICHHE — ClIaBaTh BCE OPYXKHE y TJIAaBHON
CTOMKH), HO KOPHH TPOOJIEMBI YXOJIST BCE-TaKH B CIUIIKOM OOJIBILIOE
KOJIMYECTBO XMMUKATOB B TOW MIJIM MHOM (opme.

Hrak, 310 80 mpoueHToB npobiem. MHe pacckaszaiu, 4yTo U3
octapmxcsi 20 mpouentoB 10 mponeHTOB OBLIM CBSA3aHBI C
paboroii, a ocrasbHbie 10 TPOIEHTOB — 3TO HACTOSIIHE
HecuacTHble ciydan! OTcrofa Mopaib... He YBIEKaTeCh HAPKOTHKAMH,
He TMeiTe CIMIIIKOM MHOTO U He XOJUTe Ha paboTy!
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A BOT M IJIaBHOE

Sl 3aMeTHJI KOe-4YTO eIle... OJHY BAXHYIO 4epTy, OOBEIANHSBIIYIO
npuOIM3UTeNbHO 95 TPOICHTOB TAIMEHTOB C  CEPhE3HBIMU
npooIeMaMH.

S orMerun 3TO emie paHblle, KOrjla BO3WI Marh K JOKTOpY.
DakTHUYECKH BCE JIFOIH, MIPUXOISIINE Ha 00CTIeIOBAHUE, HMENU STOT
oOmmii mpu3Hak. Sl Takke 3aMeTWs, YTO CaMbli 3J0POBBIH U
HamOoJee )KUBOM cpelu Ipy3ei Moel Matepu He umen ero. Kopoue
TOBOpPS, BHE 3aBUCHMOCTH OT TOTO, OBUTH JIU OHH KYPHJIBIIUKAMH,
MBIOIIMMH, MOPMOHAMHM, KAaTONUKAMH, HU3KMMU WM BBICOKHMH,
CTapbIMH WJIM OYE€Hb CTaphIMU, BCE CBOAMIOCH K CIIETYIOLIEMY:

Yem 6onvute y HUX ObLIO TUUIHE20 6eca, mem Dobute npobiem co
300p08beM OHU UMEIU.

DTO TpOMKOE 3asiBI€HHE, U S HAJCI0Ch, Bbl BHUMATEIHLHO
MMOCMOTPUTE HAa CBOKO TaJMIO, MPSAMO ceiuac, 4ToObl YBUJETh, HE
JIBUTACTECh JIM BBl HABCTpeuy mpobiemam. (4 auuno yoexcoen,
u30bImoK Geca Xyxce, yem KypeHue. Hexomopwix Kypunbyuxos
KypeHue, Kaxcemcsi, He 0ecnoKoum, Ho 6ce NOIHble 00U CIpaoaiom om
ceoetl noaromul). BaXHO IOHUMATh, Kak cKaszall MHe ToKTop Mentep,
KaK TOJIbKO YEJIOBEK CIIMIIIKOM BHIOMBAETCs M3 (POPMBI WM HaOUpaeT
JIMIIHUH BEC, JTIMHUS TPEHA CTAHOBUTCS CIIMIIKOM KPYTOM, YTOOBI ee
MOXKHO OBLIIO MCIIPaBUTh. Bl MpOCTO HE MOXKETE BBIUTH U3 3TOTO,
ME/IBeXKHI PHIHOK HauMHAeTCs W, Onarofapsi CTapeHHIo, IPUHIUMAET
BECbMa YpPOJTUBbIE (DOPMBL.

Hy, nocrarouno storo 6myk1aHus BHE PHIHKOB, OJTHAKO 3TO OBLIO
C/IeJIaHO HAMEPEHHO... S X04y, YTOOBI BBl 3HAJN KHU3Hb 6 €€ JIyqIlIeM
MPOSIBJICHUM M B TEUYEHHE JOJITOr0 BPEMEHH... B KOHIIE KOHIIOB,
XOpOIIMX TIOJMUCYMKOB HAWTH TPYAHO, @ S XO4y, YTOOBI BBI
BO300HOBHJIN MOJIUCKY !
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I'naBHasi npUYKHA, 10 KOTOPOH MbI TepseM JeHbI'H B
TOPIoOBJe

Ilycmb Opyaue 2060psim, KaKk MHO20 OeHe2 OHU 0eNaronl, s XOuy
nopabomams HAO mem, Ynmoodbl Mepsims meHvute!

CyiiecTByeT CTOIBKO CIOCOOOB TOTEPSTH OOJNBIINE JICHBTH,
3aHUMasICh OMPIKEBOI TOPTOBIICH, CKOIBKO €CTh TPEHIEPOB, U BCE
)K€ WMeeTCs CUWIbHBIIA O0Omuii 3HaMeHarelb Id KaXIou
MPOUTPBIIIHON CHENKH, KOTOPYIO si BeIOMpato. Eciam s mory us-
0e’kaTh 3TO, TO CMOIY IPOWTH uyepe3 Bce CTPajaHusi, OOBIUYHO
CBSI3aHHBIE C 3TUM OM3HECOM.

Bort oHa, camas rimaBHas IpUYMHA, 110 KOTOPOW MBI HECEM

OombIINe YOBITKH. ..

bonvuiue y6blmKM 603HUKAON, K020a Mbl NO360151eM HAUUM
cucmemam eepovl omeepeanio OeliCcmBUMenbHOCHb.

[lox >TM 51 UMEIO B BUAY, YTO MBI yZemsieM OOJbIlle BHUMAHHUS
HalllUM  COBETHHKaM,  HpeAyOexIeHHsAM,  HaaeKIaM U
CTpEMJICHHSIM, Y€M TOMY, YTO MPOHMCXOAMUT HAa caMOM jeie. DTo
OyKBaJIbHO BBIHYXJA€T Hac JepXkaTbCs 3a MPOUIPBILIHBIE ClE-
KH... ¥ TIpojoJkaTh Jepxarbes. Cekper mobeabl B 3ToM OM3HeEce
— BbLIXOOUMb U3 NPOUSPLIUHBIX COENOK KAK MOJCHO CcKopee U
0epoHcamuvCs 3a 8bIUSPBIULHbIE.

Sl cunapHO Bepro, YTO CJAENAl JEHbIM Ha TOProBie, HU
OTHOBPEMEHHO TaK)X€ CHJIBHO BEpIO, YTO KaKJaash BO3MOKHAs
ClleNKa, B KOTOPYIO 51 BXOXY, MOXET MOJIHOCTbIO OOHYIUTH MOM
CcUer.

Panpiie Mos cucremMa Bepbl MoJpa3yMeBalia, 4YTO KaxkJas
C/IeJIKa 3aKOHYMTCS XOPOUIO, U S HECKOJIBKO pa3 Mepexusl OYeHb
paspylmMTensHbIe TAJeHUS akTHUBOB. S nmepxaics 3a TO, 4TO
JOJKEeH OBbUT OTOPOCUTH, YTO, B CBOIO OUEPElb, BbIHYHCOANO MEHS
oTOpachiBaThb TO, 3a 4YTO s JOJDKEH ObUT jaepxkarbes! Mok
NO3UTUBHBIN MOAXOJ K J>KM3HH, MOS CHCTEMa Bepbl YOMBAIH
MEHs, MOCKOJIBKY sI HEe NPUCITYIIUBAJICSH K JIeHCTBUTEIBHOCTH:
KaMHU meepobl, 600a MOKpAs, NIOXUe 6ewu CIy4aromcs, mo-
gapmvle (vrouepcyl puckosanHul. IIoBepbTe B 3TO, U BBl HaBEPHSIKA
3alIUTUTE CBOM C TPYJIOM 3apaboTaHHble JTojutapbl. S noBepsito
MOWIM CHCTEMaM M METOJaM TOPTOBJIH, HO s HM Ha CEeKyHAYy He
MOBEPIO, YTO OHU OynyT paboTarth B cienyrolmieil caenke! 9To
3JI0pOBOE, MPUOBUILHOE OTHOILIEHHUE K JIEITy.

D10 yHUBepcalibHas HCTUHA. CKOJBKO B Balllel XKWU3HU
JOJIeH, KOTOPBIX BBl JIOJDKHBI OBUIM «BBIYEPKHYTH M3 YKUZHU»
JTaBHBIM-AaBHO? S 3HAI0, YTO MOS KHM3Hb MJET JIy4ylle BCEro,
KOTJIa sI OTCTPAHSIOCh OT TaK Ha3bIBAEMBIX JPY3€H, KOTOpHIE Ha
CaMoM JieJie ABJISIOTCS SMOIIMOHATBHBIMU YTEUKAaMH, U OCTalOCh C
TEMH, KTO YBEIMYHMBACT YJOBOJBCTBUE, KOTOPOE S MOJYYal0 OT
*u3Hu. Ecnu 310 paboraer B Xu3HHU, 3TO OynaeT paboraTh U B
TOoprosaie!
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Hau6oJ1ee BaskHasi TOProBasi Bepa, KOTopasi y Bac ecTh

B smom 6usnece nonosicumenvHwlil yMcmeeHHbI HACMPOU U
noomeepoicoenus Mmo2ym yousamo 8ac. Buecmo smozo
nonpobytime cieoyrouee.

Cucrembl Bepbl

CnpaBeuIMBO, YTO BBl CHJIBHBI HACTOJIBKO, HACKOJIBKO CHJIbHA Ballla
CHCTEMA BEPbI, HO PEANBHOE IMPEUMYLIECTBO, KOTOPOE CUCTEMA
BEPBl MOXKET BaM IIOAAPUTH, — O3TO TO, YTO HEMNPEKJIOHHAs Bepa
JlacT BaM 0OJIblIE€ YBEPEHHOCTH B JICUCTBUSX.

Tpeiinepam TpyaHO BbIOMpaTh NPaBUIIbHBIE 1E€HCTBHS, TIOCKOJIBKY
HaM HE XBaTaeT yBEpEeHHOCTU. TakuMm o0pa3oM, M3ydeHHE TOro, BO
YTO MBI BEPUM, KPUTHYECKU BaXKHO ISl HALIETO yCIIexa.

Eci BBI MCHIOJIHEHBI NOJIOKUTEIIBHOM BEPOM B Balll PHIHOYHBIN
ycriex, To Oy/ieTe BepuTh Tak CUIIBHO (B TO, YTO 3TO MPOM3OM/IET), YTO
HEyMeJIo0 000M/IeTeCh C MPOUTPBILIHBIMYU C/IEJIKaMU. B KOHIIe KOHIIOB,
€CJIM Balla CHCTEMa BEpbl CTPOWUTCA HAa TOM, YTO Balla TEKyIlas
clenka OyZeT BBIMTPBIIIHOM — a 3TO OKakeTcs He TaK, - TBEp-
JIOCTb 3TOM BEPBI 3aCTaBUT BAC AEPKATHCS 32 IPOUTPBILIHBIE CHIEIKH,
T. €. Jenarh TO, YTO HUKAaKOW YCIICIIHBI TpEeHAEp HE ClHelacT.
Hukorma. M3nuiixae noioxuTesbHas Bepa B CBO# ycrex (B OTAEIbHO
B3SITHIX OJIHOM-IIBYX CIIENIKaX, a He BO BCEH Balleil Kapbepe Tpeiiaepa)
3aCTaBUT Bac BIIE3Th TY/1A, IJIE U aHTeIIbl TOOOSIIUCH ObI TOPrOBaTh.

Mos ocobas cucmema epol 6 mom, umo mexywas coenka 6yoem
NPOUSPBIUUHOU. .. OYEHb NPOUSPIUHOL!

3ByYUT HETaTUBHO, HO HA CaMOM JeJie¢ 3TO YTBEP)KICHHE B
BBICIIIEH CTETIEHU MO3UTUBHO. Eciu s Bepro B 3T0, 1, KOHEYHO, Oyay
OCTOpPO’KEH TpPH BBIOOpPE CHAENKM U HaBEpHAKA OyIy YIIPaBISTH
CHIEJIKOM «I10 TpaBUJIaM», YTO O3HAYaeT, YTO MOU CTOMNbI OymayT
3a7IeiCTBOBaHbI BCET/Ia U 51 Oy/y BBIXOJHTH, KOr/a 00 3TOM TOBOPUT
MHE MOSl METOJIOJIOTHSI, a HE MOU TPUXOTH, KEHa WM OpoKep.
Kaskmast 3 MOMX KPYITHBIX ITOTEPh B TOProBJie (a s MoHeC uX OOIbIILe,
YeM CJIeI0BANI0) MPOUCXOAMIA OT BEPBI, YTO MOSI TEKyIas CeiKa
MIPUHECET OOJBIION BBIMTPBHIII, U TIO3TOMY 51 HE CIIEIOBAN TpaBIIIaM
WTPBL.

[IpyMuTe MOIO CHCTEMY BEPBI, UTO 3TA CHIENKa, BEPOSITHEE BCETO,
OyJleT IPOUTPHIIIHOMN, M BbI HABEpHSKA 3aiuTHTe ceost!
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HemHoro o crpaxe u »KaaHOCTH

Heckomnpko €T Hazal s MOCTYJIMPOBAIL: KaJHOCTh 0o0Jiee CHIIbHBIN
noOyxaronuii hakrop, ueM crpax. HemaBHO OIMH CTYAEHT-IICUXOJIOT
MOJIBEPT’ ATO COMHEHMIO C IMOMOIIBIO YOSUTENHPHOTO J0Ka3aTeIbCTBRA,
9YTO OOJNBUIMHCTBO JIIOAEH TepIAT HeyJady, [OTOMY YTO CTpax
(Heymaun wiin MOTEpH) yACPKUBACT MX OT COBEPIICHUS JCHCTBHUS.

S orBeTws, 4TO T€ W3 HAC, KTO pEUIMJ TOProBaTb — HE
«OONBUIMHCTBO JIONEH» — yXKE CIIOMAJIM KaHAAJbl CTpaxa, 0Ka3aB
9TO TEM, YTO MBI TOpPryeM. Moil ydeHBIM Ipyr BEpHYJCS Haszaa K
CBOMM HCCJICJIOBAHUSAM U OOHApy>KWJ, YTO 3TO MCTUHHO TaKkKe U B
OTHOILICHHU JKUBOTHBIX. KpBICHI, KOTJ]a OHH TOJOAHBI (JBHIKHMBI
<OKQJJHOCTBIO»), OyIyT COBEpILIaTh ONAacHble JEWUCTBUS, YTOOBI
N00paTbCsl 10 €7bl, Yero OHMW He OyayT JenaTh, KOrjAa ChIThl. Mbl,
Tpeiepsl, M0J00HBI TOJIOJHBIM KPBICAM..., ABHKUMBIM 5Ka/IHOCTBIO.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

Hoaops 1997 Tom 34, nomep 11

Kak nokynars
cucteMy/uH(poOpMaAHOHH I
010/u1eTeHb... Bce onm nesaioT feHbru!

Bom 3a umo cemumapvi muna  cucmema/npocpammHoe
obecneuerue/uHhopmayuorHbvlll OLIemeHsb 3aepedanu OeHbeu Ha
Hedagnem  cumnosuyme «@Dviouepc  yacmy»  (Futures  West
Symposium)...

IToTpeBoXMM OCHHOE THE310

[To3BonbTe MHE CHa4ana OTOBOPHUTBCS, YTO s MPOJaj HE MEHbIIE
KHHT, TIPOBEJ HE MEHbBIIE CEMUHAPOB M TNPHIyMal HE MEHBIIE
CHCTEM, YeM KTO-THOO0 JPyroi, Tak 4To CHpPaBELIUBO CIPOCHUTH, HE
YMeCTHA 1 37lech MPUTYA O COPHHKE B Ia3y’ TPUMEHHTENHHO K
«TIpoAaBIIaM») HH(POPMALIIH O TOBAPHBIX (hprouepcax?

Henauuii cumnosuym «@Dprodepe yacT» MpeaocTaBuil Tpelaepam
MPEKPAcHYI0 BO3MO>KHOCTH YBUIETh HOBBIE TMPOAYKTHI, ITOCTYIIATh
BBICTYMAIOUIMX U MOOOIIATHCS APYT C APYroM. S, KoHeuHO, OB paj
YBHJETh TaM MHOTHX M3 Bac.

Ho u9to MHEe He mMOHpaBMIOCH, TaKk 3TO pacrlpoiaxa SKOObI
0€301IMO0YHBIX CHCTEM M METOJIOB I'PYIIION MPOIABIIOB, MHOTHE U3
KOTOPBIX, HACKOJIBKO 51 MOTY CYAWTb, ake He Toprytor. Obemanus
npuObUIe W <JIETKOCTW» TOPrOBIM TMEpPelNuld BCE pPa3yMHBIC
npenenbl. COOTBETCTBEHHO, BOT MOM KOMMEHTApHU O TOM, KaK OT-
JIMYUTH XOPOLINE SOIOKH OT MIIOXHUX.

Kak onpeneanTs Xopouryio cucteMy/mporpaMmmy
TOProBJIN

Bce npozasiibl pezyiaratoT NpudyUiMBble OpOLIIOphl, BHYIIUTEIbHBIE
paboune OT4ETHI, Ky4l CBUJETENBCTB, KOMIBIOTEPHBIX PaclevyaToK U
T.I., yOWBas Hally CHOCOOHOCTb OTIENHThH JAEHCTBUTEIBHOCTH OT
BbIIyMKH. [lonojkeHne cTaHOBUTCA elle XyKe, KOrja Bbl UUTAETE
«HBecTOp3 OU3HEC MILIM»’, KAK MOKHO CY[AUTh MO HeJaBHEMY
ypokaro 0OBSIBICHUH.

Bce koMmmblOTepHBIE paclieyaTKh M KpacoOdHble OpOLIIOpHI
OECCMBICIICHHBI, TaK K¢, KaKk U I[eHa (HeJaBHO s MPOMOHHUTOPHII
oany u3 otux cucteM 3a $10,000 u yBuen, 4To OHA Tepsuia MOYTH
Ha KaXaou caenke). YecTHoe CII0BO, Tak YTO TENEepPh OHA MMEET 3a
coooit « 1 IMS1», Moe uin ube-To erre. J{a, 3T0 TOBOPHUT O KPETUTOCIIO-
COOHOCTH, HO OTHIO/Ib HE rapaHTHs OyIyIlIero ycnexa.

IIpu3HaKu II0X0H CHCTEMbI WIH IJI0OX0T0 MPOAABIA
CHCTEMBI

JIt000#, KTO TOBOPUT BaM, YTO ATO JIETKO M 0€3 pUCKA M «IIOYTH»
pydaercs 3a mpuObLIb, ONPEACIIEHHO BpeT. JTo He Tak. JIFoOo#, KTo
o0elaer o4eHb BBICOKYI0 HOPMY HPHOBUTM 0€3 TOITBEpKIAIOIINX
KBUTAHIMH 1 BBIITHCOK CO cyeTa OpoKkepa, TakiKe, M0 MOeMY MHEHHUIO,
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npoxoaruMel. OTCYTCTBI/IG rapaHTuu HWJIn cnabas rapanTuga -
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KpacHblid (¢uiar. CBUAETENBCTBA MOTYT OBITH HOJIENbHBIE. MHE
W3BECTHO O HEKOTOPBIX TMPOJABIAX CHCTEM, HCIIOJIB3YIOIINX
MOJICTABHBIX  IOJIb30BATENIel, MPOMOBEAYIOMIUX, HACKOJIBKO
Xxopoma cucreMa. Takke He HOBepsiTe JIO3yHTy «B mpomaxy
MOCTYIUT OrPAaHMYEHHOE KOJUYECTBOY». BONBIIMHCTBO M3BECTHBIX
MHE TIPOJAABIOB, HCIOJB3YIOT €ro (JIO3yHT), HO [OKa OHH He
OTKa3alli HU OJIHOMY TOKynaTento. Hakouner, uem OoJiee ClI0KHON
u/WaM TEXHUYECKH OPHUEHTUPOBAHHOM SBJISIETCS CHCTEMa, TeM
Xy)Ke, BeposATHO, OHa OyaeT paboraTth. Joaxcha Ovimb npuyuHa
um meopus, nouemy OHA OOIHCHA pabomamv. npogepvme
UCMOYHUKU — MAK — Jice, KAK @bl  Npogepseme  3assisaemvie
pe3ynbmamol.

BepHblii NIPpU3HAK XOPOIIEH CUCTEMbI

JloKka3aTenbCTBO HAXOAMUTCS B IIIMHI€, U, KOT1a IPUXOJAUT BPEMs
onpoOoBaTh MyIUHT, MbI UIIEM MOATBEPkKAECHHUS OT OPOKEPCKOit
¢upmbl. Bee ocranbHoe umeer mMano 3Hadenus. Eciu cucrema tak
XOpOIlia, KaK 3asBIsIeT MPoIaBel], OH/OHa, JTOJKHO OBITb,
HaBepHsKa 10 Hel TopryeT. Ecny npunokuth K O0JIbIIUHCTBY
cucTeM Jo0y1o GopMy yIpaBlIeHHUs KalUTAJIOM, TO JAaxe camas
npocrasi u3 pabOTarONIMX CUCTEM CMOJXKET ClIeNaTh ropaszio
OosibllIe JCHET Ha TOPToBIIE, YeM 3a CUET NMPOJax... U 0e3 npoodiiem,
CBSI3aHHBIX C 00CITYKMBAHUEM ITyOJIMKHU.

Koncynomamusnwvie yciy2u Heckoibko nHast mpobiaema. Ectp
TOJIKO OJJMH UCTOYHUK, O KOTOPOM I 3HAIO0, 4TO OH O€peT BCe CBOU
COOCTBEHHBIE CHIENKH, 9T0 — «Paccen caHa3 TopT Tok»”, Bes
3TOTO BaM MOTpeOyeTcsl He3aBUCUMBI MHCTPYMEHT JIJIst
U3MepeHus ycrnexa uHpopmalmonHoro OromiereHs. CymiecTByer
TOJBKO OJINH TaKo#: «KOMMOIUTH Tpeiiiep3 KOHCYMep PHIIOPTCH.
Ecnu ciyx0a (yciyra) oTCyTCTBYeT B JAHHOM MOHHTOPHUHTE, TO,
BEPOSATHO, TOTOMY, YTO MOCTABIIUK HE XOYET, YTOOHI €ro
00poJIaBKU BBICTABISUINCH Ha BeeoOIee 0603penue. buIth mos
MHUKPOCKOIIOM — HE PaJOCTh... TOJIbKO HEOOXOIUMOCTS. S Takxke
COBETYIO BaM MPOBEPUTH HECKOJIBKO MEPHOA0B BPEMEHH, UTOOBI
YBUJIETh, HAXOJAUTCS JIU B HACTOsIIEE BpeMsl HH(POPMALIMOHHBIH
OroJUIeTEeHb B Topsuel Win XoaoqHoi nosnoce. HagexxHa mu ux
pabota? Bot B yeM Bompoc.

! Russell Sands Turtle Talk
! Commodity Traders Consumer Reports
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N3BuBamommecs 4epBu M Tpeiiepbl

«Tperinep Pux», y4aCTHHMK HEJABHETO CEMHHApA, IIPUCIAT MHE II0
AJIEKTPOHHOM TIOYTE ATy 3allMCKy, KOrja s MUCAT JIaHHBIA pa3Jied.
[Ipouuraiite ee, 4T0ObI MOHATH, YTO BaM HAJ0 B ceOe MCKAaTh U C YeM
OOPOTHCSL

XoTuTe y3HaTh €IIe OJJHY HCTOPHIO, JIOKAa3bIBAIOIIYIO, YTO BaM HE
cIieyeT ObITh SMOIMOHATBHBIM TpeknepoM? BoT oHa, BbI Haiiziere ee
HMHTEPECHOM.

B mpomuielii yMK-3HA A pewmws, IEpBOe, 4YTO CHAEIal B
MOHE/IeIbHUK YTPOM, — MOCTaBJII0 CTON Ha MOKYIKY MaiCKON
Meau Ha ypoBae 77.80. Bekope mocie Toro, Kak MeIb OTKPBUIACh, 51
MO3BOHMIT CBOEMY Opokepy (K COKaIeHHIO, MO TIOCTOSIHHBIN OpoKep
HE MPUXOAUT Ha paboTy panee 8 yrpa) u crnpocui: «[loyem Opura
Menb HbiHYe yTpoM?» OH oTBeTWI. <« He cilexy 3a Menplo, i
JICHCTBHUTEIILHO HE 3HAIO, HAJIO IIOCMOTPETh...» (Xopori Opokep, HeUero
CKa3arh).

«O'kelt, — ckasan s, — KakoBa TocieaHss nena?» W momyann
orBer, yTo oHa cocrasirwia 77.00, morusuBmmcey ¢ 77.90; u 310
03Ha4yaJio, YTO II€HA YXE YIJa BBIINIE MOETO CTOIA, TMO3TOMY S
LI, YTO TOA0KIY OTKaTa.

Crpax nepea noKynkou, CTpax nepex npoaazkei

51 mepe3BoHMNI MO3Ke, eHa Obuta 77.30. M cHOBa st HUYero He cTal
nenath. "Tlouemy?" — cnpocurte Bbl. S NEHCTBUTEIEHO HE 3HAIO,
3a UCKJIIOYEHUEM TOTO, YTO S CYUTAT HEOOXOIUMBIM «HAOMIOAATh 32
PBIHKOM)», YTOOBI TIOHSTh, YTO Jenath. Camoe CMENIHOE — 4YTO
meneps 5 3HAI0, YMO, eciu Obl YeHa Nowia eviie, s HcOaul Ovl
omKama, eciu Obl OHA NOULIA BHU3, 51 Obl NOOOSICA NOKYNAMb. $1 TTAHNYECKH
Oosiricst OONTaHKK BBEPX-BHU3, a BEIb UIMEHHO 3T0 U Tporsorniol Uro B
KOHIIE KOHIIOB 51 XOT€JT «yBUJIETh» — IOClIaHue oT bora?

Korna s mepe3BoHMI mo3/1HEE B TOT JieHb, Meab Obina mo 80.30.
«UYept... O'Keil, Kynu oiuH MO PbIHKY». Terneps s 3Ha, YTo Mellb ObLia
JISCTBHUTENILHO TOPSYa, M €€ MOKYIKa MPOTUBOpPEUIIa BCEMY, YTO BBI
Nperoiali  HaM B TNPONUIBIA  yHK-3HA. Ho Kakas-To TouTH
TaWHCTBEHHAs CHJIA «TIO/ITOJIKHYJIa» MEHS K 9TOMH c/iefKe. Sl Kymiin 04eHb
OIM3KO K MAKCUMYMY [THS, OMOMY YmMO ObLI PACCMPOEH, YMo He 8oulen 8
PUIHOK pamblue.

Ha cnemyronmii ske ieHp Me€Ib Hadajda OTKAT, K CYACTBIO, OHA, B
KOHEYHOM Cu€eTe, IOIIa Bhire, Ho 310 cromno Mue $500. [lypak,
nypak, aypak. Heyxenu s 1o cux mop Huuemy He Haydwmics? [la,
Hay4wIcs, BOT KaK 3TO BCE MPOCTO: IDIAHUPYHTE BaIllM CICIKA U HE
OTKJIOHSIATECH OT IUIAHA, HE TIO3BOJISIATE AMOLIMSM BBITATKUBATH BaC 3a
OOpT B caMOe HETOIXO/ISIIIEE BPEMSI.
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ITO MPOCTO KAK PbIdAJIKA

3ameTku Pyka HAOMHUIIM MHE YEM-TO PHIOAJIKY: 51 3a0pachIBAIO YEpPBs
U IUIABHO MOKA4MBAaI0 yJOYKOM - KJ€Ba HET, s KAy - HO-TIPeKHEMY
HUYETo, TOrJa 5 JIeprao 4yTh CUIIbHEE W... Xorl! S moauent Xopouryro
pbiOy. Kaxercs, 4to phIHOK IEIUISIET HAC TOYHO TaK K€, KaK Mbl PbIOY,
— MojAJApa3HUBas HEOOJNBIIUM IIEBEJICHUEM, MOKa MBI HE TIOTEpsieM
CIIOCOOHOCTB COMPOTUBIISITHCA U HE 3aIJIOTUM HAKUBKY.

[poGiemMa B TOM, YTO HE ThI JIOBHIIIL U CPBIBACTCSH, a ThI KIFOCIIH U
Tepsietib. Hy yk, HeT, n30aBbTe MEHsI OT 3TOro «Opeia MPUHYAUTEHHOTO
KOpMJICHUS!

B cnenyroumii pas, koraa crapyxa JKagHOCTb MOXJIONAET BacC 110 TUIeHy
WIA Bbl YCIBIIWTE BOJHUTEIBbHBIA 30B, HCKYLIAIOIIMA BAaC CXBaTUTh
HAQXUBKY... HE KITFOiTE!

DaKTHYECKH, B «OBUTBIE JTHIY, KOTIA 51 3aHUMAJICSI OUYeHb KPAaTKOCPOUHOU
TOPrOBJIEH MO JAHHBIM KOTUPOBOYHOI MAIlIMHBI, OHUM M3 MOHX JIY4IIIHX
MPaBWI OBUTO OTMEHSATH JTFOOOH BXOJ B TOPTOBJIIO, €CIU YXKE MPOIILIO0
18 6apos pocra. ITpudem, kazanock Obl, HE UMEINO 3HAYCHHUS, ObLIH 3TO 5-
MuHYTHBIE 06apbl, 30-MUHYTHBIE I YacOBBIE, ITPOCTO 51 CKa3as Obl, uto 18
TMOCIIeIOBATEbHBIX 0apoOB, WM MOJIEPTUBAHUIA YepBsl, €CITU XOTHTE, —
MOKaIyd, BCE, YTO MOXKET BBIHECTH YEJIOBCUCCKHHA yM, TIPSKIC YeM
TPECHET, NIOCJIE Yero 00bIYHO TPEIIUT OYMaKHUK.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

Mai 1998 Tom 35, nomep 5

Mos xyamasi codaka 0001LIAChL MHE JIOPOKe BCero

D10 Owviia camas OecyepeMOHHAs, 6 Gvicuiell Chmenenu
BOUHCMBECHHASL U HeOdpeccupyemas WAaeKda, KAaKkyio MmMOJbKO
MOJCHO cebe 8000pazumv, U OHA CMOULA 00pPodCe OPYIUX,
NOMOMY Ymo ee nopooy 6vl8OOUNU NAPY COMEH e, Ymoobvl no-
JYMUMb UOeabHYI0 co0aKy. Bmecmo 3mozo nonyyuncsa xowmap.

Cucrembl TOProBiM (pprouepcaMu BO MHOIOM MOAOOHBI  3TOM
npokJsito  cobake. Yem Oosbllie Bbl YCOBEPLICHCTBYETE HX, 4YeM
OoNbllle ONTHUMI3UpYETe W MpoOyeTe YIydylUTh TOPOIY CHENOK,
KOTOpBIE CUCTEMA BbIOpAchIBAET, TEM XyKe cobaka ceOs BeJIeT.

[loka B 3TOM TOMY MOSI JIMYHAs TOProBIsl HE ynaercs. S Obul B
BbIIpbIIe Ha Henbix 30 MpPOIEHTOB, 3aTeéM Ha CTOJBKO Ke
NpOBANMICS, a CeroaHs cwxky mnpuMepHo Ha 10 mpomenrtax
npuOBUIH B TOJ, YTO HE CIMIIKOM MHOTO C Y4€TOM pUCKA U yCH-
T, TPUIOKEHHBIX JUI Bcero 3toro. EcTecTBeHHO, s JOMKEH ObLT
CIIPOCHTB ce0sl, B 4eM JIENIO.

Ortger Harwiesn 10BOJBHO ObICTPO. [Tporuibii rox ObLT BEIMKKM IO/IOM,
cyer, KOTopbiM s Toprosaji, Beipoc ¢ $50,000 mgo Gomee uem
$1,000,000. 1 goramaiitech-Ka... I MEHS 9TO ObLIO HEIOCTATOYHO
XOpOILIO, TIOITOMY 51 MPOAODKAT BBIBOJUTH CHUCTEMY, BBbUIM3BIBAS €€,
JyMasi, 4TO YITydIliaro ee. Y Iydiml, Kak ske! Bepimina coBepiiieHcTBa B
TOpro.ie (prouyepcamMy HEOCTHXKIMA, M BCE 7K€ MBI bopeMcs, U, KakK B
MOEM CITy9ae, MOKEM IepecTapaThCs.

Cucrema pabotaer, Korja ee MOAICP)KMBAIOT B IPOCTOM (opme,
TIOHKMas], YTO COBEPIIIEHCTBO WM YTO-HUOY/b OJM3KOE K HEMY B 3TOM
OusHece He cymlectByeT. Kopoue roBopsi, 3a0yapTe HEBO3MOXKHO
KpacuBbIX coOaKk I IOy, HalWAWTe JBOPHSTY M XOpOLIO O Hel
3a00THTEC.

Eure HemHoOro0 0 ToM, 4To paéoraer

Hy-Hy, Tompko uTO BBImIEN ouepenHoil Beimyck Commodity
Traders Consumers Reports, koTopblii 4YeTKO OOBICHIET, Kak
JenaTh JEHbI'M B TOProBjie TOBapHbIMHU (brouepcamu. [lo3Bonbre
MHE TOSCHUTb. JTa ciyx0a, ocHoBaHHast bprocom By0-kokom 1 Tenepb
ymeno ynpasisiemas Koprau Cmurom (Courtney Smith) (racros-
M TIapeHb, KOTOPBIA, MEXIY MPOYMM, CaM TOPTYET), MOHUTOPUT
PEAJIBHYIO DODEKTUBHOCTD — 26 nHaunbomnee moOmyIsipHBIX
PBIHOYHBIX MH(OPMALMOHHBIX OFOJUIETeHeH. JTO MO MEHbIIeH Mepe
YTOMHTEITbHAS 33/1aua, Be/Ib 3a MoceHue 12 MecsIeB OHU JOKHBI
ObTH oTcieAnTh Kaxayo u3 3,590 cienok, KOTopble 3ammyCTHIN
MBI, HTH(OPMAIMOHHBIE CITY>KOb!!

Bot HekoTopeie HaOIMOIEHNS, CCTAHHBIE MHOFO TIO TIOBOJTY CITYXKO,
JeNaronMx JeHern. HauyneM ¢ Toro, 9to ciyObl ¢ caMbM OOJBIIMM
KOJIMYECTBOM CICJIOK TIOCTOSTHHO OKa3bIBAIOTCST B KOHIIE. J{OTDKHO OBITH,
Ta cTapast MOroBOpKa O «TIEPETOProByey BepHa. TOYHO Tak e CITyXKObI,
TOPIYIOIME HEYacTo, MOXOXKe, MOCTOsHHbIe nobequtenu. [lpu 3tom
HanOosee TIOCIIeOBaTeIbHBIE BBIMIPBIIIM JIOCTAIMCH  CIIY>KOaM,

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

umeromuM npudausutensHo 200-300 caenok B 1r000M B3siToM 12-

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

MeCsSIHOM Tiepriozie BpeMeHH. Ciry)kObl ¢ OOJNBIIMM KOJMYECTBOM
CHCJIOK TIOKa3bIBAIOT XY/AIIME pe3yibTathl. B  HacTosmee Bpems
JIYUIIAMH TIO TTPOU3BOAMTEILHOCTH CITY)0aMu BIstOTCS «Dbrouepc
daxrop3» (Futures Factors), mpubsuis $92,761 B 252 cuenkax 3a
nocieanue 12 mecsies, «Topacy (Taurus) $94,307 B 355 caenkax
3a mocaeanue 12 mecsaues u «Kommoautu Taiimuar» (Commodity
Timing) — $119,716 B 290 caenkax 3a MOCIEIHHE TPU MECSIIA.
Cnyx0a, nmeBmas Oonbllie BCeX cIenoK, 655, okazamach BHH3Y
cricka Ha yposre okoiio $50,000.

Mbl  MOXeM TaKkKe —KIacCH(HIMPOBaTh  HMH(OPMAIMOHHBIC
OIOJUIETEHH 10 TIOJXOIaM K Toproeie. BooOie roBopsi, OHH OBIBArOT
NPUMEPHO  CICAYIOIIMMH:  CE30HHBIC,  CICIYIOIIUE  TPEHY,
vyaprucrckue u [ann/Dmmuort/Apxaiin (Gann/Elliot/Arcane), u Bot
B UeM PA3IHIHSI MEXK/TY HUMHU.

3/1ech CTaTUCTHYECKUE JaHHbIE O pabOTe TOKA3bIBAIOT TOpasio
Oonpie. I mMpocMOTpeNn WX 3a MOCICAHME TPU TOAa M HAIEN, YTO
cambple Iioxue nokazarem B 1995, 1996, u 1997 rr. mocTosHHO
Obu y rpymnnbl «aHH/DaTHoTT/ ApKIiH» — CpeaHUil YOBITOK B
moutr 100 mporieHToB B roa. OHU U3 TeX, KTO YTBEP)KIACT, YTO
BCE MOYKET OBITh U3BECTHO, YTO BbI JICHCTBUTEIIBHO MOXKETE MOKYTIATh Ha
MHHHMyMax | [pOiaBaTh TOYHO HA MAKCHMYMaX.

A BOT ellle OIMH HMHTEPECHBII MOMEHT. camasi Joporas ciy:xk0a
Tepsia ICHBIM 110 UTOraM OajlaHca mocieHue Tpu rojaa (oHu OepyT
$5,000 B rox), B TO Bpemst Kak camas JemieBas ciyxkoa, $45 B rox,
SIBJISICTCSL YUCTHIM 1o0OeauTenem!

Ce3onHble MH(POPMAIMOHHBIC OFOJUIETCHH TPEYCIIEBAI HECKOJIBKO
JIeT Ha3a[, HO B mocnenuaue 12-18 MecsieB nena y HUX UM HE Tak
xopomo. JlodarocpovHeie TOCIENOBATENM TPEHIOB BO TJaBe C
«KommomuTr  prcepu  610po»’ U «KOMMOIMTH TpeHI CEpBHCY
PEryJsIpHO TOKa3bIBAM TIPUOBUTE. B TMociemHue Tpy rofa HA OJHA
CITy>k0a He BXOJIIA B MIATEPKY JTydrmX. OIHAKO CIIeTyIOIIME BXOIIN B
TPyIIy JIMACPOB 2 pasa 3a mocienHue Tpu roaa: «Kommomutu
TpeHa ceppucy, «Kommomutn Taitvuar»® i «®Dprodepc dakTopey’.
Haperock, Bce 3T0 MOMOXKET BaM JTyIIIe TIOHSTH STOT OU3HEC.

6 Commodity Research Bureau

! Commodity Trend Service
& Commodity Timing

®  Futures Factors
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«Haubonee 8ajicHoll  CNOCOOHOCMbIO CHNOPMCMEHA  AGIAEMCS
Mananm 0020HAMb, KO20d OMCIMAeUlby
Xapmon Kunebpio

ATJIeTHMKA TaK II0X0KA HA TOPTOBJIIO

Bo3mokHO, BCe Z€lI0 B MOEM JIMYHOM CHOPTHBHOM TIPOIILIOM, XOTS
JyMaro, 4To 3T0 He Tak. Ha MpoTshkeHH: MHOTHIX JIET S ITUCAIT O CXOJICTBE
MEXKTy 1mo0desaMi Ha KOpTe, B JICTKOW aTjeTHKe M B «imaxy (Pits)
YUKarckux Oupk. Jlymaro, 3TO HE CIy4allHOCTb, YTO CaMbIi
YCIICIIHBIA B WCTOpUM MHpa Tpeikiaep OoHIamu ObUT B CBOE BpEMS
(byTOONBHOM 3BE3/I0M BCEAMEPHKAHCKOTO YEMITMOHATA CPEHHX IIIKOJI,
IMon Ty-nop dxonc (Paul Tudor Jones) — uepToBCKH MPEKPaCHBIM
ookcepom, a @ponku Jxo (Frankie Joe) — Bemarommmcs
po¢eCcCUOHANTBHBIM UTPOKOM B OeiicOot.

[TosTomy, KOrza s yciblian 3TH ciaoBa oT XapMmoHa Kuieopro
(Harmon Killebrew), To Obul JAEHCTBUTENBLHO  IOTPSACEH.
Kumnneopro, Mauta (Mantle), Ixxopraun (Jordan), Hamat (Namath),
Ama  (Ali) — Bce OHH pPOXIAINCH CO CIHOPTHBHBIMHU
CIIOCOOHOCTSIMH, KOTOpPBIC €IIe M Pa3BWIM B JAJIbHCHIIIEM, HO TO Ke
camoe CZeNTaI ¥ MHOTHE JIpyTye, HUKOT/IA He CTaBIINE CYTIep3Be3IaMu.

Sl Bcerma 3amaBasicsi BOIPOCOM, TMOYEMY 3TO Tak. B yem pasHuia
MEXTy CYIep3Be3IaMH U IPYTHMU JIFObMU? PaHbIIIe 51 iymMaJt, 9To JeNo B
Cpe/ICTBaX MAaccOBOM MH(pOpMAIMU, HO 3aTe€M 3aMETHJI, YTO TaKhe
pebsita, kak Bpaitan Bocsopt (Brian Bosworth), Juon Canaepc
(Dion Sanders) wiu naxe bo Dxekcon (Bo Jackson), tak u He
NONYYWIM  CTaTyC CYNEep3BE3Nbl, XOTSI WMENH UL JTOr0  BCe
BO3MO)KHOCTH.

EcTh MHOTO ONecTsIMX PHIHOYHBIX JICKTOPOB, ABTOPOB, AHAJIMTHKOB
W TPEHIepoB, HO TMO-HACTOSIIEMY BEIIMKUE OOJIA/IAF0T TEM e CaMbIM
VHUKAIbHBIM ~ KadecTBOM, uTo u Ywuir Yembepmen (Wilt
Chamberlain)... crmocoGHOCTBIO HE COpBaThCSA, KOrja KOMaHa
Hayasa MpOUrpbIBaTh, CIOCOOHOCTBIO TI0OUTHCS IPEUMYILIECTBA, KOT/IA
JIeN1a BBINISIT OCOOEHHO MPAyHO. JTO TO, YTO OTIANYAET YEMITHOHA.

He nipuipoHbIii TaiaHT, He IPUOOPETEHHBIE CIIOCOOHOCTH U HE Y/1aya,
KOTOpasi, OYCBHIIHO, MOMOIACT BBIUTPBIBATH, HO HHKOIJIA HE CO3/IaeT
JITEH/IAPHBIX YEMITMOHOB. Y[auya CIHMIIKOM He4YacTa W CIUIIKOM
OYEBH]THA, KOT/Ia OHA TTOSIBIISICTCS.

OTCIOAA MOPAJIb — kak Tpeiiaepsl Mbl JOJKHBI
MOCBSATUTh MHOTO BPEMEHH W SHEPTUH TOMY, UTOOBI TOHSTh, KaK MBI
CTIPABIISIEMCSI C «OTCTaBaHMEM» W KaKOH JIOJDKHA OBITh Hallla PEaKIsl.
Crhaemcs mu Mbl, crubaemcs, cepauMcest? M Mbl 6epemM dMOIHH IO
KOHTPOJIb M TPEBpAlllaéM THEB WIM PACCTPOMCTBO HE TOJBKO B
BBIMTPAHHBIC OYKH, HO U B ITOOEITY B UTpe?

Ecnu mul cobupaemcs eviucpame 6 3moul ucpe, mo OO0JIHCHbL
Pazeums CnOCOOHOCMb 8blUSPLIBANb, KO20A NPOUSPLIEAEM. Mo
OCHOBHOE Kauecmeo, KOmopoe HA0o pa3eumy 8 ceoem dyxe.
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Yro BhI3bIBAET TPEHABI HA ()OHTOBBIX M TOBAPHBIX
phiHkax Q0bsiCHEHME TEOPHH TPY30BOI0 Moe3/1a

IlepBbie 17 jeT MOHMX PBIHOYHBIX HCCIICIOBAHUM CBOJIMINCH K
HONBITKAM BBIYHMCIINTH, KOTJAa 3TOT YEPTOB TPEHI COOMpPAETCs
HAYaThCSl, WIH YK HAyasIcs, MM COOMPAeTCs pa3BEPHYThCS.

S mpouen Bce JOCTYIHbIE MaTeMaTHYECKUE KHUTH, M3y4HJI BCE
rpaduueckne cucrembl ot ['amna go Z-rpadukoB (Z charts),
HOJTHOCTBIO TIOTEPSUICS B YIJIaX W 3aIyTAlCs B SKCHOHCHIIHAIBHBIX
GbyHKIMAX. S MOYTH PEIIiI, YTO YYeHBIE YMHHKH OBUIH MPAaBbI B HX
TPEITONIOKEHIH, YTO TPEH]T AKIMK WM TOBAPHOTO (hprovepca 3HaTh
HEBO3MOYKHO.

Baxnas anajgorus

[IpoGiiema, roBOpUIIM OHH, 6 TOM, YTO PBIHOK - 3TO HE KAaKOE-TO
JHEPreTUYECKOE TPAHCIOPTHOE CPEACTBO, KaK, CKaKEM, DPAaKeTa.
Pakera crapryer ¢ HEKOTOpOW TIrOl M CTAJKUBAECTCA C HEKUM
conporusiieHreM. (ClleoBaTeNbHO, MBI MOXEM H3MEPUTH €€
CKOPOCTb, PAcCUMTaTh, Kyla OHa IOJIETUT, M COOOLIUTH, KOIJAa
OCTaHOBUTCHL.

PbIHOK nOX0%k cKOpee Ha KOpadib B MOPE... Mbl BUJIUM €TI0 CIEL...
[IOBE/ICHUE LIEHbl B KHHUIax TIpadUKOB... M MbITaEMCS IO CIeLy
OIpeNeNIuTh, KyJda HJIET CYJHO. DTO MPEeKpacHo... €CIU CYAHO
0CTaeTcs Ha Kypce.

Hama npoGrnema B TOM, 4YTO CyJHO HEYacTo CIeIyeT Kypcy,
IIOCKOJIbKY BHEILTHWE DHEPT€TUYECKUE TIOTOKU — HOBBIE KallUTaHbI
CyJlHa — BCET/Ia MBITAIOTCS 3aXBaTUTh PYJlb U Pa3BEPHYTh KOpalib.

ITooTOMy, XOTS MBI U U3MEPSEM CI€l, BCE, YTO MBI MOXKEM
y3HaTh, — 3TO TO, Iie cynHO Obuio. HoBbIM KanuTaH, wim naxe
CTapbli, MOXXET U3MEHHUTb U MU3MEHUT KypC 110 CBOEMY KEIIAHUIO...
MO-BUMMOMY, 0€3 MpeaynpexKIeHHS.

Ot kopabJieil k moe3xam

Moii kpynHeHIuii mpopelB B MCCIEOBaHUAX Mpousouien B 1983
r., a 3ateM — B 1985 1., xoraa s pa3paborai To, 4TO MPOU3BOIBHO
HazpiBalo «TEOPUSA T'PY3OBLIX IIOE3ZIOB». Mos Teopus
TJIACUT. KaK TOJBKO TOE3]l PAa3TOHSETCS 10 HEKOTOPOH CKOPOCTH,
CTaHOBUTCS a0COIOTHO HEBO3MOXKHO PE3KO €r0 OCTAHOBUTD.

Koneuno, noiinure, nornpoOyiiTe NOTIHYTh CTOM-KPaH... BCE PABHO
noTpe0dyeTcst BpeMsl JI0 MOJHOW OCTAHOBKM, YTOOBI MOTACHUTh CHILY,
TOJIKAIOIIYIO TTO€3]] BIIEpe/I.

To xe — co cBuHMHON U GoHmamu, S&P u coeil. Kak Tonpko
M000W PBIHOK JEUCTBUTEIBHO CAIUTCS Ha TpeOeHb BOJHBI, OH
MIPOJIOJDKUAT KaTUTHCS BIIEPE]], U B TIPOIIECCE ATOTO OYJIET YCTAHOBJICH
TpeH[I.

Kpurnueckas macca

[Ipenpimymuii maparpad oObSICHSIET BCE...
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Tpenn, Bceraa qymat s (Tak ke, Kak Te YIeHbIe YMHUKH), QYHKITUS
HAKJIOHA, yI71a, YKJIOHA U T.J. DTO HE TaK.

Tpeno nauunaemces 63pvisom 8 yene. OOpPA308aAGUILITICS HOBBI
MPEHO COXPAHSIEMCSL, NOKA He NPOU30L0em HOBbLIL 83DblE 8
NPOMUBONONONHCHOM HANPAGTICHUU.

To, 4TO NPOUCXOIUT MEXKAY TOYKAMU B3PBIBOB, SIBISETCS
MOCTPOCHUEM HJIM OTpE/IeTICHHEM TPEH I, HO He CO3/[aHkEM TPEH/Ia.
Tpenn HaumHaeTcsi ¢ OOJBIIOrO Pa3BOPOTa W TPOAOIDKACTCS O
MOSIBIICHHUSI HOBOT'O pa3BOpOTA.

910 O3Ha4dacT, 4TO BCE, UTO MbI AOJI’KHBI A€J1aTh, — 2TO JIOBUTH
B3PbIBBI U 3aTEM MO3BOJIITH MOCIEAYIOIIEMY TPEHIy OpaTh Hac Ha
OopT.
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depmep, UTPOK U CHEKYJISIHT

D10 — Jn1eekas uepa, smom OusHec 0eiams 0eHbeU Ha MOp2osiie
pvirouepcamu.

Hano Tonmbko crnenoBath TpeM WM YeThipeM npaBuiaM. Ho... BbI U 1.
MBI TIEPEyCepICTBYEM B WIPE... W 3aKOHYMM, HaOWBas KapMaHbI
JIeHbraMHu.

Kak »10? Uto MBI MOkeM czenath? Ha cemunape Bo ®rnopune B
nocnenHuii - yuk-3HA ~ JDxelik  bepHCTallH  mojemwics — OYeHb
MOYUYUTENILHOM ucTopreit. OHa 3Bydalia IPUMEpPHO Tak.

Heckonbko ner Hazan [[keiik BbicTyman B Opokepckoil dupme,
cocrosiie 3 (epMepoB, BIANENIBLEB PpPAHYO U  HECKOJBKUX
criekyassHToB. [locrme peun ero Cnpocid, HE XO4eT JId OH
MIO3HAKOMMTBCSI C OIHUM KJIMEHTOM, KOTOPBII IIOCTOSIHHO J€Jiaj AEHbIU.
OHu cka3ajy, 4YTO OH HE OUYEHb YMEH, HO JieHbIM Aenai. Beera.

Crappiii pepmep u JKelKk MOHPABWIMCH APYT APYry, U CTapHK
cnpocunn Jkeiika, HE XOYeT JM OH H3YYUTh €ro CHUCTEMY.
«Koneuno, — orBerun Jlxeilk. — S xoTen Obl yBUIETH TO, YTO BbI
JenaeTe.

Torma MOPIIMHUCTBIA TOXKIJIOW TpeWmep OTKPbUT CBOM Tpaduk
CBUHUHBI U JIOCTAJI MAsITHUK HA CTPYHE... TIOHSI €r0 HaJl rpaduKoM U
ckazan JDxeiky: «EciaM OH KadaeTcsi BBEPX M BHU3 IO CTPAHMLE, 5
MIOKYTIAK0 MX... €CIIM OH KaydaeTcs MOMepeK, s Mpojaro ux. Bot u Bee,
JKelK, Tenepp Thl BUJIETT MOKO CUCTEMY).

JKENK OTCTYNWJ, MOAYMall MUHYTKY, M 3aT€M CIIPOCHI: «ITO
— BCE, HUYETro OOJIBILIE HET?)

«M-M-M-M, — 1poOOpMOTaJl PHIHOYHBINA BOJIIEOHUK, — €CTh
€Ille OJJHa BEllb, HO 3TO HE MHOIO 3HAYUT, TaK 5 Jymaro. Ecim B koH1e
JTHSI S BUXKY, YTO TEPSIIO, TO BHIXOXKY U3 TOPTOBIIN.

S TurarensHO 0OAYMBIBAT ATY MPEMYIPOCTh B a3POIIOPTY BO BpEMs
3a7IepXKKH pefica (13-3a yrpo3bl B3pbIBa MbI ObUTH BBIHY)KICHBI JIETETh
JIPYroii aBUakOMIIaHHEH ), @ TOTOM, KOT'/la exaJl o Marucrpanu |-5 u
cinymwan kaHtpu B 1:15 yrpa, g ycnelman — Ha camMoM jene
yeabiman — mnecHio Kenun Pomxepa (Kenny Roger) «Urpoky.
MeHst niopazuiia MbICIIb, 3aKJIFOUEHHASI B CIIOBAX: «3HA0, KOI/A IEpKaTh
MX, 3HAIO, KOTyia Opocars Ux»... HO (pasa, KOTopasi TOT Yac CIOKHIACH Y
MEHs B rOJIOBe, 3Bydaia TakK. «Bbl JOKHBI 3HaTh, YTO COpackIBaTh, U
3HATh, YTO JIEPIKATH.

Tor rynbii crapblii (epmep, JOHKHO ObITh, HAMMcaT TECHIO IS
Kennu. Urpok 3HaeT, 9T0 COPOCHTB... TUIOXHE KapThl. Tpelaephl MOTIIN
OBl 3aX0TETh TIPUCITYILIATHCS K paboTe depMepa U UTPOKa B CIETYIOIINNA
pa3, Korja OHU 3aXOTSIT OMIPaTh B CIIEKYJISHTA.

Jloka3aTeIbCTBO JAHHOTO BOMPoOca

YtoObl J0BECTH O3TO JENO 10 KOHIQ, s TOMpOOOBAN TOCTAaBUTh
MHTEPECHBI HKCIIEPUMEHT... MOl ujeeld ObUIO CO37aTh CHCTEMY
TOProBIIM OOHAAMH, UIMEOLIYIO TPU IIPOCTBIX MPABHIIA.

IIpaBunioM HOMEp OAMH — IIOKyIaTh Ha CETOJHALIHEM
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3aKpBITUH, €CIIM OHO OBLIO OOJbINE, YeM 3aKphITHE 8 MHEW Hazal.
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Huxkakoro Bomme6cTBa 31ech Her. [Ipocto moarBepikaeHue, yTo
PBIHOK pa3BuBaeTcs BBepX. Clemyronmm maroM ObUIo y3HATh, KOT/AA
Opocath KapThl... Tak uro s momectwsn crom Ha $850. Bce
OCTaJIbHOE OBLIO OBI IJIOXON KapTOH.

Hakonern, Bce KapThl.. CHEIKH... OyAyT AepKaThCsl 10 MpUOBLIN
NpuOIM3UTENLHO B TPH pa3a Beille ctomna. Jlyuieil Oblia npuoObUIb
B $3,500.

Hcmonk3yss TOJABKO OSTHM MpaBWia, MOXHO OBUIO cAeaTh
$36,500, Toprys omHMMH OOHZAMH C T€X IOp, KaK OHHM Hayad
ToproBatbcs. Camoe II0X0e MpOoceiaHue ObUI0 HEMHOI'O BEIMKOBATO,
HO CpeJIHsIs PUOBLTH Ha CIENKY, ITOC/Ie BbIYeTa KOMUCCHOHHBIX $50 u
IPOCKAJb3bIBaHUs, ObLIA Ha MpUBIeKaTeabHOM ypoBHe $160.

OTa «cucTteMa» OCHOBaHA HE Ha BOMIIEOCTBE WM MPHUYUTMBON
Maremaruke. EquHcTBeHHOM cTpareryei ObUio yrpaBieHHE KallUuTaIoOM.
Kennu Pomxepc Ob1I 1pas.
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Kaxk cpaBauBaTh my0/MKy ¢ npodeccuoHajiamMu

HUmeemcs Oonvuwoe paziuuue 8 3MOYUOHATLHOM COCMOSHUU
«NYONUKU» U «NPOGDECCUOHAN0BY, KOMOPOe, KAK 51 OVMAI0, MONCHO
umMepumo, HabOas 3a CMWIAMU 6X00a U 8bIX00d, KOMOpble OHU
NPeonouUmarom UCHOIb308ams HAUboee 4acmo.

S xoten Obl OOBACHUTH OJHY MOTPSCAIOLIYI0 TEXHUKY,
MOMOTAIOIIYI0 BaM OMNPEJEIUTh TJIaBHBIE OTIMYMS B MOAXOJAE K
Jey TpeiiepoB — npodecCuOoHANOB U JIIOOUTEIEH.

JlaBaiiTe HAUHEeM

JlaBaiiTe HaYHEM C TIOHMMAHUS TTOBEICHUS THUITUYHOTO «YaCTHOTO»
Tpeiaepa. Hanbonee BeposSTHO OH/OHA UCTIBITHIBAET HEXBATKY JCHET
WM U3-3a MaJIbIX Pa3MEpPOB CBOETO OAHKOBCKOTO CYETa WA MPHU
HaJIMYMH, K CYACThIO, OOJBIIMX JIEHET, W3-3a TOro, 4To Oeper
CJIMIITKOM MHOTO KOHTPAKTOB M TaKUM OOpa3OM IOMAJAaeT B T€ KE
cambl€ KJICIIH, YTO U MEJIKUH Tperaep.

OOBIYHO U3-32 ATOTO CAaMOTO JABJICHHUS, KOTOPOE MbI OKa3bIBAEM
camu Ha  cebs, TpeWmep  CTAaHOBUTCA  DMOILMOHAIBHO
HEYpPAaBHOBEIICHHBIM W JIETKO TOJJAIONIMMCS BIUSHHUIO CBOETO
opoxkepa, «Y omr-CTpUT JHKOpHAIY, acTPOJIOTHH WM bor 3HaeT yero
el1e, MOXeT ObITh, Jake TpapuKOB, HATOMHUHAIOIUX CBEYH.

Bnymaiitech B 3TO: KOrga Bbl OIpaHMYEHBl B JIEHbraX, 4TO
SBJISICTCS Balllell €CTeCTBEHHOW peakimeli? Pa3Be He Oexarh B
UCITyTE... YTOOBI 0YeHb (CITUIIKOM) OBICTPO COKPATUTD Balllk YOBITKA
Y HaBEepPCTaTb... BCKOYUTh Ha OOPT TOTO, YTO KAXKETCS XOPOIIUM
CHOCOOOM cieNnaTh JeHbIH, YTOOBI KOMIIEHCHPOBATH BAIIIH MTPOUTPhI-
m?

OTO MMyTh, 10 KOTOPOMY MPOLIEI 5, ¥ TIOJO3PEBAL0, [0 KOTOPOMY,
MIOYTH HABEPHSKA, ITOUJIETE U BHI.

Yr1o0 BCE ITO 3HAUUT?

OTO 03HA4aeT, 4YTro CTWIb «4JacCTHOIO» Tpehaepa CTaHOBUTCS
OMOIMOHATIBHEIM WM HMPPAlMOHATGHBIM. (DaKTHUECKH aBlICHHUE
VHHYTOXAeT CTHJIb TaK, YTO HHU CTWIb, HH CHCTEeMa He
MOJAEP/KUBAIOTCS. DTO CTAHOBHUTCS UIPOW IOHEBOJIE, TMOMBITKON
HABEPCTaTh VIIYIICHHOE, W mpelidep nisiuem noo O0yoKY Camozo
nocieoHe2o empa, oaice eciu Smo Opus.

KiroueBoe pasznuuue B TOM, YTO YaCTHBIM (a 3HAYMT, MOYTH
BCEr/la HEMpaBblil) Tpeiaep, MOXOXKe, HENPaBUIILHO ITOIBEPIacTCst
BIMSHUIO TIEH OTKPBITHA. DaKTUYECKH dTa CBA3b HACTOJIBKO
perynsipHa, 9to HauuHas ¢ 1969 r., st BeICTyan 3a NCHOJIb30BaHIE
IIEH OTKPBITHS ISl BCEX M3MEPEHU phIHKa. B mocieanue roasl MHO-
rUe aHAJIMTHKH, HAKOHEI, MOHUIM 3T0. B TeueHue 22 ner 3Ta
camasi MOIIIHasi 3aBHCHMOCTh BO3/ICMCTBOBAJIA HA BCE PHIHKH aKITUIA
Y TOBapHBIX (hBIOYEPCOB.
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Karou

Kitou, KoTOpBIit BAM HYXEH, B TOM, YTO ACUCTBHSI ITyOJIMKH MOTYT
OBITh U3MEPEHBI pa3HUILIEH MEXTy 3aKPBHITHEM MPOLLUTBIM BEUEPOM U
OTKPBITHEM 3TUM YTPOM.

Haobopot, axTtuBHOCTH NpO(ECCHOHANOB, WIM HCTUHHOE
OCHOBHOE HAllpaBJICHUE IIEHBI, JYYII€ BCEr0 MU3MEPSETCS pa3HUIICH
MEX/1y OTKPBITHEM U 3aKPBITUEM OJTHOTO U TOTO K€ JTHSI.
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Hapon, 3T0oro mpocTo HeJib3sl c1eJIaTh

JlolkeH — MpU3HaTh, HAll TPONUIBIA  PHIHOYHBIA  OIOJUICTEHB
OTYETJINBO OOBSICHSUT M JIOKA3bIBAJI MPEIIOIaraeMbIil POCT PHIHKA,
9TOOBI BBl «COCpemoToumInch Ha 14—17 aBrycra B OXXKUJaHHUH
noBopora BBepx» C 17-ro, kak Mbl Temepb 3HAEM, Ha4yalOCh
ME/IBe)KbE HACTYIUICHHE Ha IICHBI (DOHTOBOTO PHIHKA.

Ecnu Ob1 MBI OBUIM KaK BCE JPYTHE CITY>KOBI, BEPOSTHO, BBIILIH
Obl U oratiin Oonblioe oObsBIEeHUE B «Investor's Dailyy, Tumna
""MBI 3HaeM, KaKk BaM JOCTHYb HAaUOOJbIIEH MprObLTH .

Ho, napy3es, 27 ner ToOproBiM JOKazalld MHE, 4YTO
IIPOTHO3UPOBAHUE LEH, IIOJIMTMKM M HAllUMX >KU3HEW KpalHe
TPyZIHOE, €CIM He TOoYTH HeBo3MOkHoe aeno. [loxkamyiicra,
MO3BOJIETE MHE OOBSICHUTD... [IOTOMY YTO, KaK TOJBKO BbI ITOMMETE
3TO, BBI CTAHETE MPEYCIICBAIOIINM TPEHACPOM.

boxe, kakoil 3aCOPEHHBIN ALIMK

S ucnosib3yr0 BEpPXHHM NpPaBblil SAIIUK MOETO CTOJIA B TEUCHHE
nocneqHux 18 MecsueB Kak MeCTO XpaHeHUs IPOTHO30B OT
BEJIMKOIO MHOXKECTBA PBIHOYHBIX OrouieTeHed (Mo akmusiM H/vitu
TOBApHbIM (pprOYEpCaM), a TakXkKe APYrHX MpelcKa3aHui, dYTo
JIOJKHO OBUIO CITyYHUTBCHL.

Buepa BeuepomM s 3aie3 B 3Ty Kumy Oymar, 4ToObl TOKOMAThCs BO
BYEpAILIHUX HOBOCTSIX M BO3MOKHOCTSIX. T0, UTO s Halllell, 0Ka3ajioch
BOJIHYIOIIAM, ITPOCBELIAIOLINM 1 B BBICILIEH CTEIIEHH TIOJIE3HBIM.

Orta KylIbMUHAalUS TSDKKOM  paboThl M MHOTOTPaHHBIX
npeAcKa3aHuii OyayIero WITIOCTPUPYET BECbMa SICHO, UTO ClieNaTh
9TO HEBO3MOXKHO. JlaBaiiTe MOCMOTPHM, KakK s MOTy JOKa3aTb Bam
9T0? JI0JDKEeH JIM 5 1TOKa3aTh BaM JUarpaMMy BeIYLIEro OroJuIeTeHs
13 KOMIIBIOTEPHON 0O0JIacTH, HCIOJIb30BABIIEr0 HEWPOHHYIO CETh,
9YTOoOBl CKa3aTh, 4YTO OOJMIALMM MPOJEMOHCTPUPYIOT OOJIBILION
Obrumii poct B peBpane? Het, MOKeT OBITH, 5 JTydIlle MPOIUTHPYIO
OTPBIBOK M3 HHTepBbIO «lHBecTop3 moumm» ¢ rypy HMibiH
I"ap3apemu (Elaine Garzarelli) (B mapte 3Toro roja), B KOTOPOM
OHAa TIPOTHO3WUPOBAJA, YTO «AKIWU JOJDKHBI TpuHectn 20-
MIPOLICHTHYIO JIOXOJHOCTh B MOCJEAYIOUINE MIeCTh — JBEHAIATh
MmecaueBy. ['ap3apemnu cieayer (yHIaMEHTaTIbHBIM HHIUKATOPaM.
Hpyrue crienyroT acTpojorud. YecTHO TOBOpPS, MO CPABHEHHUIO C
Yy/IaKOBaThIMU (DYHIAMEHTAIUCTAMUA OHM CJIENIalIM HEIUIOXYI0 pa-
6oty. [lox 3TuM s moapazymeBaro, YTO UX MPOTHO3bI HE XYXKE, YeM
NPOTHO3bI 00pa30BaHHBIX BBHITYCKHHKOB Baptona (Wharton) wmmu
I'apBapna.

51 mor OBl T0Ka3aTh CBOIO TOUKY 3pEHUs, YKa3aB BaM Ha OJHOTO
U3 TJaBHBIX TMpeJcKa3zaTeNell 3Toil cTpaHbl, 4yeill rpaduyeckuii
IIPOTHO3 MPENCKa3bIBal JIUTEIbHBIM MEABEKUM PBIHOK BILIOTH JI0
MHUHHAMYMa B JieKaOpe... Ha pbiHKe 00HI0B. Hy 1 uro? Passe 310 He
Jy4dlle JOKa3bIBAET TOJBKO YTO U3JIOKEHHYIO TEOPHIO, B KOTOPYIO 5
Bepro? Ecmu Her... chmemaiite TO, 4TO caenan s... coOepUTE BCe
IIPOTHO3bI, KOTOPBIE MONAJAl0T HA Balll CTOJN. XPAHUTE UX B TEUECHHUE
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Kozcoa si 6vin nomonosce, T0 MMEIN TIYNOCTh BEPUTh, YTO MOE
augHOe  Oyayiee MOrjao Obl  OBITh  NPEACKa3aHO  HEKUMH
CBEPXbECTECTBEHHBIMH crioco0amu. [loaToMy st ompoOoBan ux Bce:
XUPOMaHTHUIO, acTPOJIOTHIO, TajaHue. MeTol He WMeNl 3HaueHHUs,
rJIaBHOE — pe3ynbTaT. S y3HaJ MHOTOE, 4TO, B 00ILEM, CBOJUTCS K
cienyroniemy: «EcTb jtydiiie cnocoObl MOTPATUTH ICHBIT.

B KoHIIe KOHIIOB, sI Hayall ¢ M3Y4YEHHs HCKYCCTB B KOJUICIIKE,
MEPEKITIOUMIICST HA JSKYPHAIUCTHKY, a TEHepb BOT HCIOJB3YIO
MaTeMaTHKy, YTOOBI TOProBaTh Ha (PpIOYEPCHBIX phIHKax. Hu oquH u3
TEX MPOBU/IIEB ke OJIM3KO HE MpeIcKa3al Moe OymyIee.

N moauTuka Toxke

S cinpnuan, kak «bnectamumii Buiuim» TOBOpWII, 4YTO HEOaBHEE
naaenue Cpenneid Jloy-Jl>koHca akuuil MPOMBIIUIEHHBIX KOMIIAHUI
Obuto peakmueir  Yomwr-Ctput Ha pedb byma Ha  chesle
pecyOIMKaHCKOM MapTHH. JTO CTONb e HErpaMOTHOE 3asiBIICHHUE,
KaK ¥ yTBEPXKICHHWE, YTO Halle MpeICKa3aHuE TMOJbeMa B aBryCTe
MIPEIOIPENEIINIIO IIOXYI0 peub byIa, koTopasi mpuBena K pa3BopoTy
TpeHga. ['OBOpsi O TMONMUTHKE, TNI€ CErofHs Te, KTO TaK CMEJIO
TMIpe/ICKa3bIBall, YTO OyAeT Oe3yMHeM BeCTH KaMIaHHIo MpoTuB byia,
MIOCKOJIbKY OH HEemooeum?

Xopoiio — xaBaiiTe moaBexaeM UTOT

Bce 310 cBoaMTCS K CiienyromeMy: 3a 27 JIeT TOProBIIU S ITOKa HE
BHJICNT HUKOT'O, KTO MOT OBl PEryJsIpHO TPEICKa3bIBaTh OymyIiee
4yero-HuOyap. Kakaple HECKONbKO JeT y Hac TMOSBISIFOTCS
I'panBuns (Granville), Tpeuerep (Precheter), Uurep (Inger) wmm
Bunesame (Williams), koTopbIM yaeTcst 3T0, HO HEJIOIT0e BpeMs.

[IpaBunpHO -27 7€T — W HU OJAMH W3 HAC HE OBUI MpaB C
MPOTHO3aMH JUIUTEIbHOE BpeMs. Mopaib MecsIa: «IpoCTO CKaKU
HET» JF000MY, KTO 3asBJISIET O Takou criocoOoHocTH. [loxoxe, bor He
JaeT HaM Takoil Brnacth. Ho OH momapun HaMm CIOCOOHOCTH
pa3duparbcss B CYIIECTBYIOMIEM ITOJIOKECHUHM BEIICH, YTOOBI MBI
MOTJIM TIOCTOSIHHO YCOBEPIIIEHCTBOBATh CHOCOOBI €3[bl, TIOJIETA,
KHU3HH... TaKe TOPTOBIM TOBAPHBIMU (pbrOUEpCcamMu.

Bce cBoaurcest K 3TOMYy

Bam He HyXHO 3HaTh Oymyiiee Mupa, 4TOOBI JIenaTh JEHBIW Ha
ToproBiie (Tak WX WHAYe, BbI HUKOTJA He OyJdeTe MMETh IOJHOTO
npencraBicHus). B uyeM BBl HyKJaeTech — TaKk 3TO B
MOCJIEIOBATEIbHOM TpeuMyIlecTBe B wurpe. Hu Oonbimie, HH
MeHbllle. BoOT rae BCTymaroT B HWIPY CHUCTEMBI TOPIOBIHU
(bprouepcamMu. OHM WJIH JTIFOOOM TIOCIEeMOBATEIBHBIA MOAXO0l MOTYT
JIaTh BaM IIPEUMYILECTBO B 3TOM UTIPE... U ITO, APY3bs, BCE, UTO BaM

HYXHO.

Omny6nrKoBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

Cenmsaops 1992 Tom 29, nomep 9

Toprosas Jiuxopaaka

JlocToeBCKu, pyCCKHiA MHCATeNb U 3as/1JIbId UTPOK, TOBOPUJI, YTO CaMOe
OCTpO€ ONIYIIEHWE B JKM3HU — BBIUTPHIBATH JICHBIU Ha
CHEKYJISITUBHBIX CTaBKaX.

Bropoe camoe ocTpoe omryieHue — TepATh JAeHbIu. Bo3MoxkHO,
MMEHHO TI03TOMY €ro «3aluCKu W3 TOATIONbSD CTaId OJHUM M3 CaMbIX
W3BECTHBIX Tpom3BeneHUid. CMBICT CKa3aHHOTO oO4eBUACH. Jlemath
J€HbI'U — MOpE aJpeHaIMHA, U, KAK HU CTPAHHO, TO K€ MOKHO CKa3aTh
1 O BBIXOJIE M3 YOBITKOB. Majio 4To JOCTaBIsSIeT OOJBIIE YIOBOJIHCTBUS,
4yeM U30aBJICHUE OT 3TOK 00N U MyYCHHH.

Ansaemma

D10 co3maeT yMCTBeHHbIM KOH(UIKT. HerartmBHOe neicTBue, moteps
CO31aeT «BO30YK/ICHHE» WIIM YYBCTBO SK3AIBTALIMU, YTO COUBAET C TOJKY
Haul yM. MOKeT ObITb, I03TOMY MHOTHE MY KUMHBI 1 )KEHIIUHBI TaK [IOX0XKU
Ha Hac, a Bce Mbl JTF0OUM BO30Y’KI€HUE, OCTPBIE OLLYIIEHHS U BOJHEHUE. ..
70 TaKOM CTENEHW, YTO Mbl IUIATUM 3a 3TU IMEPEKUBAHUSL... TOTEpEH
JETI03UTA.

Hymaere, uto s mydy? B muceMeHHbIX uHTEpBBIO moutu ¢ 600
TpeiaepaMu Ha IpockOy MNEPEeUUCIUTh TPU IVIABHBIE IPUYMHBI, IO
KOTOPbIM OHM TOPrOB&JIW, HH OJIMH M3 HUX He Hamucan (Ha MepBOM
Mmecte) — jenath JeHbru. [IpaBuinbHO. OHHM HEPEUMCIIA TAaKHE
(akTopbl, KaK OCTPbIC OIIYILEHHs, BbI30B, BOJHEHHUE... HO HU OJMH HE
MIOCTaBHJI IEHBI'M HA TIEPBOE MECTO.

Orcroga MO#l cliemyrolyii apryMeHT. KOTJa JIIOAW 3BOHST, Kejas
U3y4UTh CHCTEMY WM TIOINMCAThCS Ha OTOT HMH(OPMAIMOHHBIN
OIOJIETEHb, OHM PEIKO CIIPAIMBAIOT, JIETAEM JIM MbI JIEHBIU... BMECTO
9TOr0 OHU XOTAT 3HATh, CKOJBKO CIEJIOK MBI IIPOBOJUM B HENEIIO U
TopryeM 1M Mbl (brouepcamMu «XYZ», UX HBIHEIIHEH IH0O0BBIO.
MHorve U3 3BOHAIINX TEPSIFOT UHTEPEC, KOTIA Y3HAIOT, YTO MBI HE TOPTryeM
"XYZ", moroMy 4TO MMEHHO 3TUM OHHU XOTAT TOproBaTh. Touka.
Jlaxxe Tpu TOM, YTO OHH TEPSUTH IEHBIY, 3aHUMAsICh 3THM!

OT 3T0r0 MO2KET ChexarTh KpbIIIa

3a mocneaHHe HECKOJbKO JIET MOSBWICA MOTOK KHUI M CEMHHApOB,
YTIBEPXKJAIOIUX, YTO BCE, YTO BaM HYXKHO, 4TOObI HayaTh JejiaThb
JIEeHBI'H, — 3TO «OYHMCTUTHCSA», 4YTOOBI JOCTUYL HEKOTOPOro poja
TICUXOJIOTMYECKOT0 MOHMMaHMA ce0sl U phIHKA. JIF0uM 3arIaTuim AecsTKH
TBICSY 32 9TO «IIPOCBEIeHNeY. Terepk, MOX0XKe, 51 KOe-4TO 3Hat0 00 3TOM.

CHauanma MO3BOJNIBTE MHE IPEJCTaBUTH  JOKA3aTelbCTBA  MOEH
KBAIM(HKALIMM B TOM, YTO sI COOMparoch COOOIIMTH BaM. B koremke s
W3y4all TICHXOJIOTHIO, M 51 YyBCTBYIO C€0sl CTOJIb )K€ CBOOOIHO Tepen
«imukoM Ckunaepa» (Skinner Box), kak mepen KypHaIoM rpadukos,
pazdupasch B IpeAMETE JyUllle, YeM IMPOCTO Ha «0OILEM» YPOBHE.

bonee BaxkHO, ofHaKo, YTO OBUIO BpeMs B MOEH >KU3HH, Korja s
JEHCTBUTENBHO TyMall, YTO UMEHHO HAlll yM MOJBOJMT HAC U HE JaeT
JIOTSHYTbCS /0 HEOrpaHW YEHHOro OOrarcrBa, KOTOpOE, Ka3aJocCh,
npeyiaratoT peiHKA. C 3TON CHCTEMOM Bephl, paOOTArOIIe Ha TOTHOM
CKOPOCTH, sl iepenpoOoBai Bee. boxke, s HUKOTAa He MOT MPU3HATHCA B
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B 3TOM rOpa3/io Jerye.

A mepenpoboBan  caiieHTosioruto, nepepoxacHue, «APHUKA»,
«CT», rmy0okuii Maccax, MPoBeN OECUMCIICHHBIC Yachl B IICHTPE JI39H-
Meautaimu 'y bur Cyp... cityman IeHKd C MOCHAHUSAMH, KOTOPBIE s HE
MOT YCJIBIIIATh, e, 33AbIXaJCs, MOJIWICS U pacXakuBal ¢ cypusiMu, u
BCE JUISl TOTO, YTOOBI «OYHCTUTHCS» M JIOOPATHCS O PHIHOYHON KAaCCHI.
Kopoue roBopsi, s mpoien depe3 OoJbIne CTaauid mepepaboTKH, yem
oBoIHO# canar B Cuisinart.

D10 OBUIO MHTEPECHO: 5 Y3HAIl Kydy BCero o cede, CBOeM Telie U O
NPYrUX JOMMX, TaKMX Kak Bbl. Ho 3Haere yro? Huuto u3 astoro
HUCKOJIBKO HE TIOMOIJIO MHE JeIaTh JA€HbI'W Ha Toprosie. Huuro.

MHe npuxoauiock Aenath 00Nblline AeHbI'U — C IIIYMOM, KaK BCE
BBl 3HAETE, a 3aTeM TEepATh KAKYIO-TO YacTh, CHOBA HEKOTOPOE BpEMs
UTPaTh U CHOBA BBIUTPHIBATH MO-KpynHOMY. Kazaiock, Xxopoi ObLT 4, a
HE CIIy4au.

Henpukpamennasi npaBaa

Haxkonert, 10 MeHst J01UIO... BCE 3TO BPEMS U J€HbI'H [TOTPAYEHbI
BITyCTYIO.

Moii TOproBbIii ycrieX HUKAaK HEe ObLI CBSI3aH C MOMM yYMCTBEHHBIM
pa3ButueM. PpIHKY Bce paBHO, YTO s MPEAIOUTY: YKCYC WM MOLEITYH
Mmarepu. Moe mHeHue o Hel, o Tecte Pomaka (Rorschach blot) wmu o
MO€H MepBOM YUYUTEIbHHULIE... HU JIaXK€ MOE OTHOILIEHHE K bory... HU4TO
HE UMEET 3HAYCHUSI.

[IprumHa, O KOTOPOH 51 TEPSIT IEHBIM, HE B TOM, UTO 51 XOTEJN 3TOTO...
WJIM YTO 51 OBUT LETKUM, TIPKUMUCTBIM U T.J1. Her, st Tepsin motomy, uTo
Jeniayl  HeNpaBWIBHBIE IIArd, W HMMEHHO TOTeps paspyliaja MO
YMCTBEHHBIE CTIOCOOHOCTH WJIN TOIXO/I.

DTO TaK, a HE UHAYe.

Wtak, 3a Mol cueT Bbl MOXKeTe 3a0BITh AyMaThb O TICUXOMYTH,
MpelaraeMoi B HacTosiliee Bpemsi. Bam He Hy»HO MPOBOAUTH 10 6
4acoB B IUIaBYYEM pe3epByape, IpUHUMATh BO3ACUCTBYIOIINE HA MO3T
JIeKapCTBa WJIU TOJIBEpraThCsl TUMHO3Y. Bce, B 4eM BBl HYXK/IA€TECh,
— 3TO...

BI)Il/IFpLIBaIOIIIaﬂ CHCTEMA M TEPIICHUC

YecTHO TOBOpS, 5 HE 3HAIO, UTO 00JIee BAXKHO: BBIUTPHIBAIOIIAs] CHCTEMA
w Teprnenue. Tpebyercs u To, u apyroe. [louemy? [lotomy 4ro naxe
JIy4Iiasi U3 CUCTEM HE JIeNIAeT JIEHbI'M KaxIbli JeHb. Koraa Bel caxkaere
pacTeHue, BBl HE BBIKAIIBIBACTE €ro KXY HEIC0, YTOObI
IMIOCMOTPETh, KaK OHO pPa3BHUBACTCH. Taxke u CHUCTCEMBI, PLIHOYHLIC
OroiiereHu, rypy u T.J4. Beerma TpeOyercss Bpems, 4ToObI clemaTh
JeHbI'U. 3apabaTbiBaHue JIEHET — BONPOC BPEMEHH, a BpeMs — 3TO
teprienne. Otcioga Mopanb: 3a0ynasre Dpeiifa; He ciymaidTe 30Ba
IIPEJIKOB; AKTUBH3WPYHUTE Ballle PEAKTUBHOE MBIILJICHUE, €CIIU XOTUTE.
D10 He uMMeeT 3HaueHWs. TOJbKO HaWAWTEe HAASKHBIM IMOAXOA K
TOPTOBIIE M AEpXKUTECH ero. U, k cioBy, u3 25 cinyx0, mpoBepseMbIX
«KomMmouTH Tpeiiiepe KOHCYMEpC PUIIOPTC», Mbl BXOJIUM B MEPBYIO
MSTEPKY WM OKOJIO TOTO TI0 MPUOBLISIM B TEYEHHE Ioja M ObUTH OJJHUMU
W3 HEMHOT'HUX, KTO caenai geusru B 1991 r.
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Pa3maskeM HX 110 CTeHKe

B onuosicativiue OHu yyeHble MydHCcu HAYHYM NPeOCKa3vleams, 4mo
npuecomosun uam 1993 200. Moowxcno Oyoem yciviuwams camvie
PazHoobpasHvle  3AA6IEHUs U NOJLYVHUNDL  HPOPOYECmBd  60/IX608,
XPYCIATIbHO20 WIApa Wik HPOCHIO COBeNtbl, KOMOopble HAYHym 0asamo Smi
opaxyivl. byoem i om Hux Kakoti-Hu6y0b Npok?

HNHoraa MoKHO CyIuTH 0 OyayLIeM [0 NPOLLIOMY

CiymiaiiTe OYeHb BHHMMATEIIBHO... JIOAM (aHAIMTHKH) BCE BpeMs
TOBOPAT, YTO BBl MOXKETE IIPENCKA3bIBATh OyIyllee, H3ydas COOBITHSI
MPOIIIOTO. JTO IMpaB/ia, HO HE TaK 4acTo, KaK BbI MO ObI tymath. Ecim
ObI 3T0 ObUIO aOCOJIFOTHOM TMPABIOM, BCE MbI, PHIHOYHBIC MPEICKa3aTelH,
ObU OBl MYJIBTUMWUIHOHEpaMH. HeMHOrme u3 TOBOPSIIMX TOJIOB,
JIENAIOIUX BBIBOJIBI HA OCHOBAHHU IPOIILIOrO, KOTOPHIX BbI BUMTe Ha Cu-
9H-OM-CH, HACKpeOyT B KapMmaHe OOJbIlie, YeM IUIaTy 3a MPOE3]] B TaKCH,
YTOOBI TOOPATHCS JI0 TENECTY/ IHH.

OnHako... €cTh HEKOTOpBIE (PAaKTOPBI, O KOTOPBIX BBl MOXETE CYIUThH
o nportiomy. OuH U3 3TUX (aKTOPOB — MPOILILIE TPEICKA3aHUS.
S xnman 12 mecsimeB, 4TOOBI BBITAIIUTG MPOILTIOTOAHUE MPEACKA3aHUS
Ha 3TOT TOX W JI0OKa3aTh, YTO Yy MPOTHO3UCTOB CIIOCOOHOCTH BHJIEThH
Oy/yliiee pa3BUTa He JIy4Ille, @ BEPOSITHO, XY)KE, YeM Y Bac.

IT0 03HAYaEeT MUJLTHOHBI A0JJIAapOB

T'oBopurte, uto xotute, «Hamun Dukyaspep» (National Enquirer) —
MHOTOMHUJUTHOHHOE TPEANPHATHE, KOTOPOE C YIOBOJIBCTBUEM MPHICBOKIIO
Obl cebe MpaBO XBACTaTh, YTO MMEHHO OHM CIOCOOHBI IPE/ICKa3bIBaTh
Oymymiee. Kaxaplii Ton MX MeIUyMbl COOOIIAIOT HaM, YTO TPOW3O0MJIET.
Ecm 6b1 oHM OBbLTHM NpaBbl, KOHEUHO ke, «HD» pacTpyOun 661 06 3TOM
0 BCeMy CBeTy M cieian Obl 6osbmie $$. Takke u Bce PHIHOUYHBIE
oromterenu. U uro xe? S, moanen, coxpanui nporuo3 «H2» na 1992
I., @ TAKXKE PHIHOYHbIC OIOJJICTEHN C €KErOJHBIMU MPOTHO3aMU, YTOOBI
YBUJIETh, KaK COBLTUCH WX MaTeMmaTtuueckue oxuganus Ha 1992 rog.
Bort pe3ynbrarsl:

«Homna JOukyaspep» Kypuamuctsl 3ammatwiu 10 mydmim
MeIWyMaM 3a WX TpEACKa3aHWs W HaleyaTald MX B IPOIUIOM
sHBape. Bor, uto nonyunnocs: u3 41 mporunosza na 1992 r. Hu ogun
He ObUT IpaBUIbHBIM. CamMbIM OJM3KUM K PEalbHOCTHU ObULIO TO, YTO
«wmuaemus CIIW/la omycronmT mpodeccHoHaTBHBIN cropT». JlefcTBu-
tenpHO, CITN]] Hanec ypoH «MDAMKUKY», HO, KOHEYHO, He ObLTIO HUKAKOM
smuaemun. Ywukarckuii Mmeamym  Aiipun  Xpro3  (Irene  Hughes)
(koTopasi BBICTABIIsICT HEMaJlble CyeTa 3a TPEICKA3aHUe PHIHKOB, U 5
BHJIEN, KaK OHa KPYITHO OIIMOAETCsT) po3peria 10 Toro, uyto BanHa baiit
(Vanna White) Oyzaer «moutn yOuTa» yaapoM 3JIEKTPUYECKOr0 TOKa
npu Bpamenun «Komeca ymauwm»... Oumxu dukuacon (Angle
Dickinson) momkHa Oblia OABUTHCS Tooi B «[113itboe» B Bo3pacTe
60 ner, a Cubwnin Ilenepn (Cybill Shepherd) — orkazatbes ot
AKTEPCKOM Kapbephbl paaud YIPaBICHUS MEIUIIMHCKOW KIMHUKOW st
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Kimuarona, moutu Bce otaanu npeanodyreHue bymry.

IIponosxaem aBurarbesi UreHue npeackazaHuil « QHKyaspepa» —
9TO CTOI, JAIEKO OTOABHHYTBIM OT pealbHOCTH... JloHampa Tpamn
TOJDKEH ObUT OTEPSTh BCE, HO CTaTh YCHEUIHBIM BEIyIIIMM HOUYHOTO TOK-
moy... Maiikn JIK3KCOH NODKeH ObLT TMOTepSTh CBOM roloc... a JIus
Teiinop nomkHa ObLIa 3aMMETh JICTEH... MOXKET OBITh, KTO-TO ITOTyMAeT, 4TO
TPEZICKA3aTENH PHIHKA 3HAIOT CBOE JIEJIO JIyIIIE.

Ha camom penme 310 He Tak. HeckoibKO OueHb yBakaeMbIX
npecKazarenied oxuaanu, uro B aekadbpe 1992 r. (1. e. ceifuac)
unaexc Jloy-/Ixonca mnonumsutcs ©Ha 1,000 mnynkroB. J[lpyrue
rOBOpWIH, 4TO BoMcka HoBoro mmposoro mopsaka Jxopmaxa byma
3axBataT CIIA 19 nexabpsi, B 0aHKOBCKHUH MTpa3 HUK!

Hexotopple pbIHOYHBIEC aHATUTHKHI TOBOPFITH, YTO MBI Oy/IeM HaXOIUTHCS
Ha peBylIeM OBIYBEM pBIHKE, JpyTHe — Ha pPa3pylIUTEIbLHOM
ME/IBeKbEM pBIHKE. UTO CIIydMJIOCh C MOJB3YIOHUIMMCS CIIPOCOM
aBTopoM kHUTH 0 Kpusuce 1992 roma? M uro cioyuwsaock ¢ ero
KPHU3HCOM M KpaxoM (hOHIOBOTO peIHKA? S epKy B pyke mocianue ot 19
OKTS0pst, KOTOpoe ThacuT. «HeT HUKaKoro COMHEHHsI, 4YTO Kpax Mpo-
U30MJIET... MOKHO OyeT OrIcTpo caenarh cocrosaue... $2,000 cranyt
$20,000 ... CITA HAYHETCS CEMUYAC». KoHe4Ho, BaM JaroT
BO3MOYKHOCTb TIO3BOHWTH 3@ CBOM CYET IS TIOMYYEHUS] WX OOHOBJIEHHOM
unpopmarmu. CyTb B TOM, YTO HUKAKOTO Kpaxa Tak U He ObLIO.

[TonoGHO TajarenssM Ha XpycTaTbHOM miape m3 «HoIIHm sHKyaspepy,
ydeHbIe MY>KH PBIHKOB, 32 KOTOPBIMHU S CIEAWI, TAaKKE€ YCTAaHOBHIIU
BBICIIMM PEKOpJ — MO HempasoTe. HU OIMH M3 MX «IPOEKTUPYEMBIX
IJIaBHBIX TTOBOPOTHBIX MOMEHTOB» HE MPOSIBWICS. HeKoTopele W3 HUX
MpeNICKa3ali KPYIMHBIA POCT B MapTe€ M HOBbIE T'OJIOBbIE MHUHHUMYMBI B
okTsI0pe. Bmecto 3TOro OKTOph OBUT NMPEBOCXOJHBIM BPEMEHEM, UTOObI
MOKYMaTh (KaKk 0OBIYHO).

MopaJib Bcero 3toro

boifrec, Kak YyMbl, NpUIaBaTh KaKoe-TMOO 3HAYEHHE KAKUM-THOO
npezckazaHusM Oyayiero. Bymyinee HacTymaer, U HEKOTOpblE 3aKOHbI
BCTynaroT B urpy. Ho mo mpasne roBops, XOpoLME pa3MbIIUICHUSI U
paccykIeHuns IPOJIBUHYT BaC HAMHOTO JAJIbIIIE, YeM YTeHHe opakysioB. Ecim
Bbl B Ballled JKM3HM COBEPIIACTE NPABWIbHBIE JEWCTBHSA, TOPrys WIH
WHBECTHUPYS, TO BbIiZIeTe K BepimHe. Cle0BaHue MPOrHO3aM Iypy — HeE
CJIIMIIKOM IPaBUIIbHOE AeWcTBUE. [lepKUTech MOEM TOUKHM 3pEHUs —
notpatbTe npsmo ceitdac 30 MUHYT, YTOOBI 3aMKcaTh Ballle pPa3yMHOE
npezacTaBieHre o ToM, uto caydutcs B 1993 r. [Ipourure 310 uepes
rOJl, ¥ Bbl YBUJUTE, HACKOJIBKO TOUHBI BBl [I0 CPAaBHEHHUIO C TEMH, KTO Ha
BUTy. Pa3MbIIIeHus U coBepILieHHe TPaBIIIBHBIX JISHCTBUIT OyayT Beeraa
OWUTh TOKJIOHHWKOB XpYyCTaJlbHOrO mapa. HecomueHHO, 3TO TpeOyer
paboThI, HO 3TO paboOTaET.

3a 30 mer 3TOM Wrphl s MepenpoOOBal COTHU «BOJIIECOHBIX)
IPOTHO30B M XpycranmbHoro nepbMa. Korma-to s Bepwi. Ho
JIEMCTBUTENBLHOCTD NPENoiajia MHE BaXKHBIA YPOK, KOTOPBIM, HAJECIOCh,
s CMOTy IlepeiaTh BaM, — HeE II03BOJISITE MPOTrHO3aM BCTPEBATh MEXKITY
BaMH U TEM, YTO JOJDKHO OBITH caetaHo. [Torsm??
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IT0 BbILIIE MOEr0 IOHUMAHMUS

Moero Toxe....

Ha stoit 1 nporwioit Hezene Ha MeHs OOPYILIMIICS HIKBA Tele(OHHBIX
3BOHKOB M ITHCEM, KOTOpBIE, HA MOH B3IV, PACKPBUIM KOE-4TO HOBOE O
JIFO/ISIX, IOIOOHBIX HAM C BAMU, ¥ O PBIHKAX.

3BOHKM U MHUChMa OOBIYHO ObUTH crlenyromiero coaepxanus: «Hy u
nena, Jlappu, 3TOT Marepuan 1Mo TOProBiie TOBAPHBIMH (pbroYepcamu
CIIMILIKOM TPYJEH, S HE IOCTUTAI0 €ro, 3TO MPOCTO BBILIIE MOETO
noHnManus. He mormu Obl BBI, IOXKalyiicTa, BEpHYTb MHE MOH
IIEHBIU?»

UYro MbI 1 1ennaem.

Ho s He xody 3TOro... 1 X049y CXBaTUTh MX 3a JIAIIKaHbI U CKa3aTh UM,
YTO 3TO HEJIETKUI OU3HEC, YTO, KTO Obl HU CKa3ajl BaM, YTO 3TO TaK, OH
cepre3HO BBell Bac B 3a0myxnenue. [locne mouru 30 ser ToproBiuu
OosblIasi 4acThb BCErO PhIHKA MO-NPEXKHEMY BBIILIE MOETO OHUMAaHMUS.
Kak Hu 6aHambHO 3TO 3BYUHT, sI BCE €IIIE CIIPABIISIOCH KOe-KakK, MOHUMas,
KaK HUYTOKHO MaJIO sl 3HAI0 O PBIHKE... MHE KaXKETCsl, S HUKOIJa He
Oyamy crocoOeH MOCTUYb €ro IENUKOM, a KOe-4TO MHE MPUXOUTCS Tie-
peyuuBaTb. MHOrO pas.

Bce ke, HeCMOTps HU Ha 4TO, s CHENAl MWUIMOHBI JOJUIAPOB HA
TOPIOBJIE... YTO MOT'YT CKa3aTh O ce0€ HEMHOI'ME JIFOJMU... U 1 HUKOTJa He
cnenan Obl ATUX C TpymoM 3apabotaHHbix $$, ecnu Obl MO3BOJHIT
MBICIISIM, THIIa «MAaTe€pHall BbILIE MOEro INOHMMaHUS», COpPBAaTh MOM
HaMepeHusl JAenaTh JEHbIW. OJTO Mosl nepsas peakuus. Ho mocne
HEKOTOPOTO Pa3MBbILIUIEHHS], 5 JOJKEH CKa3aTh, UTO...

«OTKyz#a BBl B3sUIM, YTO JA€NaTh JEHBIU JIETKO — B 3TOM HWIH
mro00oM pyrom Om3Hece? JIerko Ju JieNiaTh ISHBIHM B BallieM Ou3Hece?
Ecnu Tak, Tam 1 ocraBaiitecs. Bo3nepKurech 0T TOProBIIn».

«B mo0oM mpennpusTHN IEHBIU JIENAIOTCS 32 CUeT OOMEHa O/IHOM
LIEHHOM BelM Ha Apyryto. B sTrom OusHece oOMEH, KOTOpBIA jenaer
MOOEXKAIOIIMI Tperaep, — 3TO 0JIapbl, KOTOPBIMU OH PUCKYET, a
TaKXe U ero nHresuiekT. OH Wi OHa IUIATAT 3a CBOM JI0XOJ Yacamu
y4eObD».

«IIpocTo He cymecTByeT Takoro IyTH, KOTOPBIM BBl MOXETE
BCJICIIYIO CJIEIOBAaTh 32 HEKMM PBIHOYHBIM T'ypy M OJIa)KEHHO J€1aTh
JEHBI'M JIEHD 3a THEM, To/1 3a rooM. B Hekoropoii Touke Bbl JIOJDKHbBI
HayaTh paboTaTh, MOHATH OSTOT MaTepUal CaM{, BCTaThb Ha CBOM
coOCTBeHHBIE HOTH. Sl MOMOry BaM, HO HUMEWTE B BHIY, YTO 3TO
HEJIerKui OW3HeC, 4TO Ui MOJY4eHUs JIEHEr U3 JIF0OOro HMCTOYHHUKA
TpeOyeTcs MPUIIOKUTh SHEPrHI0. B 3ToM On3Hece HeT HUKAKOro Kaida
WM HUPBaHbI»

Kak moii mama, ObIBasio, TOBOPHJI MHE, a s TOBOPIO ceiiyac MOMM
nersim: «becrmatHeix 00€10B HE OBIBAeT... HUKTO HUYEr0 HaMm He
JoJbKeH. MBI 3apabaThIBaeM BCE CaMIy.

A CMOTPEJI CTPAXY U KAJHOCTH B JIMITIO

U 6om umo 2 ysuder...

He cekper, 4To camblii 31m0i Bpar Tpeiaepa — ero/ee IMOLUH.
Hexoropsle naxke ompenenwin Te SMOLUM, KOTOpble Hac yOUBaroT, -
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9TO CIUICTCHHBIC MCIKIY c000I1 CHIIBI CTpaxa 1 XaJJHOCTH.
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"Hy u uyto?" — cnpocute Bbl. Pa3Be TOJBKO OJJHOTO ATOTO 3HAHMS
JIOCTaTOYHO, 4YTOOBI Momoub Tpeiaepy? JlroOutenn mamOo-mxaMO0
TOBOPAT HaM, YTO Ha OCHOBE 3TOrO0 Mbl MOXEM CIIPABUTBHCS C
TIOSIBUBILICHCS TPOOIEMOH.

Huuero nogo6uoro. S 6oposcs ¢ 3TUMH 3MOLIMOHATBHBIMU CHUIIAMH
B TEUCHHWE MHOTHX JIET, HO TOJBKO HEIABHO MOJHOCTBIO MOHST (s TaK
0JIararo), Kak MOYKHO M30€KaTh UX OTPUIIATEILHOTO BIMSHUSL.

Bo-1iepBbIX, 103BOJIBTE MHE YCTAHOBUTD Pa3 M HaBcer/a, uto JKagHocTb
camoe CHJIbHOE U3 ITUX YyBCTB.

JIEWCTBUTENBHO, aJIHOCTh, IMOYKaTyHd, CaMblid CHJIBHBIA IIOCIIE CEKca
MOTHBATOP, KOTOPbIM BCE MbI 00JIaJaeM.

S 3Har0 3TO M3 HAOJFONCHUIA 32 CBOEH TOPrOBIICH M TOPTOBIICH JIIOJICH,
MOJ0OHBIX BaM, KOTOPBIE HAJICFOTCSI BOBMECTHTH YOBITKUA. MBI ienaeM 310
no-pazHomy. [loueMy BBl He ucnonb3yere cTorbl? JKagHOCT, 4ucTas U
npocras. Bbl XoTuTe JenaTh JEHbIH, IOITOMY BbI JAEPKUTECH CIUIIKOM
nonro. Asnekcanap IToyn (Alexander Pope) ckaszan 06 3tom Jryudrie
Bcex: «Hanmexna B yesoBe4eCKOM CepJlE JKUBET BEYHO». Bce Mbl
HaJeeMCsl C/IeNaTh JCHBIH, HAJeeMCsl MIPOUTHOPUPOBATh TPEOOBAHUS O
noBHeceHun Mapku (margin calls) wim BhImyTaThCcs M3 HEYHAYHBIX
OpakoB. MbI XOTUM JenaTh JEHBIM TaK CHJIBHO, YTO HEKOTOpbIE M3 Hac
00MaHBIBAIOT, KPajayT, JTYT, Aae rpadsT mecTHbli «7-11». Hy, n3z-3a
Hale aJIHOCTH, KOHEYHO, YTOOBI UMETh OOJIBILIE.

Cexpem eviucpvluierl mpetiogpa 005ee TPOCT, YeM MHOTHE TyMAalOT.
PaGouee mpaBuiO IacUT: TOT, KTO WM30ABUTCS OT CBOMX YOBITKOB WU
CMOJKET UX KOHTPOJIMPOBATH, TOT, CKOPEE BCETo, OyIET MO0 UTEIEM.

IIpyumHa npourpeIed KagHOCTb. Mbl  CTAaHOBUMCS HACTOJIBKO
KaIHBIMM B TOrOHE 3a mpuObUIbI0, 4ro wWiu (1) craHOBUMCS
HEOPESXKHBIMH B YIPABICHUU KamuTaioM, win (2) oka3piBaeMcsi HE B
COCTOSIHUU COKPATUTh HAlllM YOBITKH, MOCKOJIBbKY HAIM HAJSKIbI, YTO
KaKJash CIIeNIKa B HEKOTOPOM TOUKE MPEBPATUTCS B BBIUTPBIIL, CIUIIKOM
BbICOKHU. JKaxna npudbuin — youiina. Toabko Ha IPOIUION Henene s
JepiKancs 3a JUIMHHYIO TIO3UIIMIO, OTKa3bIBasCh KaTalTylIbTUPOBATHCH,
3a0paB IMpUOBLIb, MOCKOJIBKY 5 XOT€I BEPUTHh B TO, UTO PBIHOK OyIeT
nsurateest Bbiue. S Hapymmn cuctemy. [louemy? Ilotomy uto st xoten
crenath Ooblie. BoBce He cTpax 1moJBest MeHs, a MOsl a/IHOCTb. 3arJIsiHyB
5THM JIByM TIOPOKaM B JIMLIO, I YBHJIEI, YTO UMEHHO a/THOCTh 3aCTaBIIsIeT
MEHsI HE CJIE/IOBATh 38 MOUMH CHCTEMaMU (ITOCTYIATh MPABUIIBHO).

MoskeTre TOCHOpPUTH. C 3TOr0 MOMEHTa si Oyly HacTOpOXe, Korja
«3axouy» cienaTh MoOobIIe JIeHer. S 3Hal0 MOero Bpara, s 3arJIsHyJl
€My B JIMIIO, 3TO — HE CTpaX... 3TO MOs kaJHOCTh. U 3HaeTe uTo? Bl
— TOYHO TaKOM Xke, KaK .
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Oxmsaops 1993 Tom 30, nomep 10

HpeI[CTaBJIeHI/Ie AOJIZKHO IPOAOJ/IZKAThCHA

LIpouzpviiu, Komopwim 51 He 20pIHCyChb, U pearkyust, KOMmopou
20pIACYCh.

Tonpko MOTOMY, YTO 51 HIMEJI CMENIOCTh HAMCATh HECKOJIBKO KHHT O
pBIHKE ¥ U3/aBaTh WH(POPMALMOHHBIA OIOJJIETeHb, HEKOTOpPHIC
MOJMUCYMKH, KaK KaXeTcs, AyMaroT, YTO y MEHsS HUKOIJa He ObUIO
TeX e MPOoOJIeM, CBSI3aHHBIX C TOPTOBJICH, UTO U Y HUX.

3TO HEeNpaBUJIBHO... COBEPILICHHO HETIPABUIILHO. S mepekuBato Te
’KE camble SMOIIMH, U XOTS 51 MOTY JIy4llle UMH YIIPaBIATh, OHU BCE
eme OOprOTCs B MOEM cep/rie u ayiie. Kakapliil 1eHb.

[IpumepHo Mecsr Hazanm s oOmaxkancs, mo-kpymHomy. O, He
HACTOJIbKO, YTOOBI YHTH B HOJb, KaK, BO3MOXKHO, S czenai Obl B
Obutble mHU. Ho moctaTtouHO 1uist TOro, 4TOOBI YSI3BHTH MOE
caMoIto0re, BbI3BaTh MOM THEB U MOJHSATH T€ CTapble BOMPOCHI O
HEYBEPEHHOCTH B ce0e, KOTOpbIe, KaK s AyMaJl, pEIIeHbl MHOTO JIET
Haza.

BeposiTHO, TIepBBIi mIar K TOMY, YTOOBI CTaTh MOOEKIAIOIINM
Tpeiaepom, 3To0 u30aBlieHHE OT OOJBIIOW JOJM HEYBEPEHHOCTH B
cebe. Kora Bbl «3HaeTe, 4TO BbI 3HACTEY, BBl HAXOAUTECH HA BEPHOM
nyTd. MpIcneHHO W (U3UYECKH, B OTOW TOYKE BBl CTAU
npodeccuonanom. [Touemy? Hy, st ;ymaro, HoTOMYy, 9TO BBI OOJIBIIE HE
pe3ynbTaT JeHcTBUS pbIHKA... Bbl — mpUYMHA TOro, 4TO BBI
Jienaere.

OTO BaXHBIH pyOexk... MOH NpoBal MOJACEK MEHs MOJ00HO
TMTAaHTCKOM KpbICe, MPOCKOJB3HYBIIEH B MOH 0¢HC, YTOOBI
OTIPBI3Th YaCTh MOETO cyliecTBa. HeyBepeHHOCTh BO MHE pociia Mo
Mepe TOTO, KakK s MPOBEJI HECKOJIBKO MPOUTPHIIIHBIX CHIENIOK, MOCIIE
4ero MeHs HakphbuUIa camas OoJbliast Heylaua B 3TOM TOfy.

S1 ObIT YHWKEH TEM, YTO S CHeNiall, YyBCTBOBAI CEOSI CTONb XKe
IJyNo, KaKk MHOTO JIeT Ha3ajd, U XOTel MpOCTO MPEeKpaTUTh
ToproBath. «HaBcerma», — Kpu4aa STOT rojioC B MOEH TOJIOBE.
XOTs 1 HE MHOTO€ 3HAI0 O PhIHKE WJIM TOPTOBIIE, sl 3HAIO, YTO HE
ObIBaeT MPOWTPABIIMX... TOJBKO clIaBmmecs. Bce mpodeccronans
UMEIOT «IpoBajibHble HOum». OcranoBmwino 310 Jlko Monrtany? S
TIOMHIO, Y HEro ObUT MPOBATBHBIN CE30H KakK pa3 Mmepei MOAbEMOM
70 cTaTyca Belnuyaiiiero kBorepOeka, Koraa-mu0o UrpaBIlero B 3Ty
urpy. He 3akaHumBanuce ogoOHBIM MafieHUEM Kapbepbl U JPYTHX
BEJINKUX HTPOKOB.

SIcHO, 51 HE «BEIMKHI», HO S MOTY YYHUTBCS Y HUX. JTO TO, 4TO 5
peImL.

[TosTomy HayTpo mocie Moero BuHTA s yxke B 5:10 pasmeman
opaep Ha mokynky S&P. TlpencraBienwe TOJDKHO —OBLIO
npojoinkaTbest. O0e ClIeNKM BBIUTPAIM HEMHOTO, HO OHHM ObLTH
MOWMH CaMBbIMU OOJIBIIMMH BHIUTpBIamMu B 1993 1.
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Oxmaops 1997 Tom 34, nomep 10

CJioMaHHBIE HOCBI, pacnyXuiyde YUy U IJIOXHe
C/IeJIKH

Kaxk u 60kc, mopeosns ne moavKo pucko8amHa, 9mo maxice
OYeHb MPYOHbIU U ONACHDBLU OU3HEC.

B TO BPEMS KAK 4 TTMHTY DTO... s y>kacHO 30i1. 3a MOCIEAHNUE
HECKOJIbKO JTHEW MHE HE yJajoCh HAaWTU MOJAINUCYMKAM HHU OIHOMN
BBIMTPBIIIHON CHETKH, JIa ¥ MOsI COOCTBEHHAs] TOPTOBIIS, CHSBIIIAs
CIIaBOM M BEJIMYMEM, HECKOJIBKO JIHEH Ha3aj moTepsja BechbMa
3HAYUTENHHYIO JIOTIO CBOETO OJIecKa.

S 3m10ch HA PBIHKU. S 37F0Ch HA caMoro ce0sl, U s 37TF0Ch Ha ATOT
OM3HecC, IJIe JIIOAM PacXBaIMBAIOT, Ka3aJI0Ch Obl, HCOTPAHUICHHOE U
Jierkoe OOoraTrcTBO, KOTOPOE MOXKHO cJeNiaTh, TOPTysl TOBapHBIMU
¢drrouepcamu. Sl BCIOMHHAIO CBOIO HEAONTYIO Kapbepy Ookcepa:
MeHsI Ownd, U OWIM HeMajo, M BCE K€ sl HACIaXAalCs CIHOPTOM.
[Touemy? U xakoe 3T0 MMeeT oTHouIeHHE K Toprosie? Ilouemy s
BCeraa oOpamiach K CIOPTY, YTOObI HAWTHU Napajuienb WU
QHAJIOTHIO C TOPTOBJICH?

bou, kak u pbiHKY, HEe GUKCHPOBAHHBL. PeOsST Ha pUHTE OBIOT IO-
HactosimieMy. OHH HCTEKAlOT KpPOBBIO, MX TIJIa3a paclyxarwT Hu
OCTalOTCA TAKUMHU MHOTO JHEW, a CCaJiMHbl Ha JIMIIE Yepe3 HEAEIt0
MPEBpAIAOTCs B MIpaMbl. Paznudne Mex 1y HaCTOSIUM YeMITMOHOM
U TPETeHAEHTOM B TOM, YTO YEMIMOHBI BCTAlOT Ha HOTH H
MIPOJIOJDKAIOT JIPaThCsl, a MOCJe MOPAXKEHUs! MPOAOJDKalT padoraTh
Hajl CBOMM peMeciioM (Ia, 3T0 — pemeciio, He OoJiee )KeCTOKOe,
YeM TOProBis), OHHU TOJACPKUBAIOT (GOPMY, OHH 3aHOBO
MPOAYMBIBAIOT CTPATETHIO... HO MPEXJE BCETO OHM IMPOAOJIKAIOT.
Nmenno 3mocth TonmkaeT ux Kk 3toMy. Korzma st Obul momosioxe, s
TONWJI CBOK 3JIOCTh B BHHE, MOKa HE Y3HaJl, YTO XOpOIIO
HalpaBJICHHAs] 37I0CTh — MOIIHAS CHJIA, TO3TOMY TENeph s
KOHIIEHTPUPYIO 3710CTh, UCTIOJB3Ys €€, YTOOBI TOATATIKUBATH CEOsI.

Korna s cnpammBato 00pIoB, Kak OHM MOT'YT IIPOJOKATh, MHE
TOBOPAT: «ITO — TO, YTO 5 JOOIO0, ITO JEHCTBUTEIBHO BCE, UTO 5
3HAI0, a TO, YTO MPH 3TOM OBIOT, — 8Ce20 b npupooa uzpsiy. Te,
KTO HE MOTYT HpUHAMb Pa30oUThIC HOCHI M PACITYXIITHE YIITH, HUKOTIa
He J00uparoTcs 10 BepIUHBL. S eme He Buaen uemnuoHa 0e3
OTMETOK Ha JIMIe, Jake y Ay mpu OJrpKalIleM paccMOTPEHUH
BUJTHBI CJIEIBI OT MHOTOYHCIICHHBIX YIapOB.

Yemnuonol, Kak u mpetioepwl, noxyyarom no 3y6am. Imo Hopma
07151 5Mo20 0eld, U YeM cKopee 8bl NpUMUme Mo U KOHCMPYKMUEHO
Hanpagume 6010 310CMb, BO3HUKWYIO NOCILe Hpoucpbvluieli, mem
cKopee U bl NOOHUMEmMeCh HA YeMNUOHCKUL Nbedecmall.
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Yunmcsa NMPpaBUWIbHO TCPATH JICHBI'H

Xa, criopuM, BbI JAyMajii, YTO BaM HE HY)KHA MOMOILb B U3y4YCHUH,
KaK TepsTh BAallM C TPYIOM 3apabOTaHHbIE HA TOPTOBJE JOJUIAPHL.
Crapm0 Ha TO, YTO Bbl TOHATHS HE HMeeTe, Kak TepsATh, a
CIIeIOBATENBHO, TEPSETE.

JIFOBO MOXKET BBIUTPATS... He TpeGyercst GONBIIOro yMa,
9YTOOBI BEIUTPATh B TOPTOBJIE TOBAPHBIMU (PhIOYEPCAMU: BCE, UYTO BbI
JOJDKHBI JIENIaTh, — BXOJUTHh U BBIXOAUTHh B MPABUILHBIX MECTAX.
Bkyc moGenpl BelnMKOIIeneH, OH JapuT BaM YyBCTBO MPEBOCXOJICTBA,
BO3MOKHOCTb KOHTPOJIIPOBATh U PACIIOPSKATBCS BCEM I1O-CBOEMY.
Mup mobut mobenurtencit, a mobemutenu M0OST Mup. JKuszHb
JIeTKa... CIUIOIIIb 3€JIeHbIe OTHU U royOble HeOeca.

Ho Tepsate — 3T0 coBceMm npyras ucropusi. He6o kaxercs c
OBUMHKY, Korja Bbl Tepsere 30-40 mpomeHTOB CBOMX JICHET... W
eme xyxe, korjaa Bol Tepsere 80-90 mpoueHToB. S 3Ha0: cO MHOM
TaKk ObBIBaJO, JaXe CIMIIKOM dYacto. B Momojple Tomsl MHE
MIPUXOAUIIOCH OKAa3bIBaThCS B JOBOJILHO MPOTUBHBIX CUTYAIUSX, U 5
HAJICFOCh HHUKOT/Ia CHOBAa HE Momnajarh B HUX. OJHAKO OHU HAYYHIIN
MEHS HECKOJIbKUM TIpaBUJIaM, KOTOPBIE sl XOTeJ ObI ITepe/iaTh BaM.

[Tpubein mpekpacHo 3a00TATCS O cede, YOBITKH — HEeT. DTO
o3HayaeT, uto Bbl gomkHEl TO3a00THTBCS 00  YOBITKAX.
JIefcTBUTENBHO, 9TO CKOPEE MCKYCCTBO KOHTPOJIS 3a YIIepOOM, uem
WCTIOJIL30BAaHMS IIEHBI. YTIPABJSIATE TMOTEPSMH, W BbI, BEpPOSTHEE
BCET0, CMOXKETE CTaTh OOEAUTEIIEM.

Wtak, kak e ympaBnsaTh yObITKamMu? ECTh TONBKO OHH
MPaBWIbHBIA  OTBeT. BBl TOTOBBI? BBl /IEHCTBUTENHHO XOTHUTE
yeabimath 310? U Bb Oyzere cienoBath 3ToMy? (COMHEBAKOCh, YTO
BBl YECTHO OTBETHUTE «J1a» Ha BCE 3TH BOMPOCHI.)

OtBer — Bcera ucnosb3yiite cronsl. Beerna.

[Ipexne, 4eM MPOJOKUTH YTEHHUE, 3arjsIHUTE B CIIOBAPb.
IIpoBepbTe, UTO O3HAYAET «BCET/a». DTO CIOBO O3HAYAET HE YacTh
BpemeHH. [loBepbTe, T€ «HEKOTOPHIE pa3bl», KOT/ia BbI HE MMOCTABUTE
cToIbl, OyayT TEMU pa3aMu, KOTIa TIPOUTPHIIIN pa3opsT Bac. B Gomnee
MOJIOZIOM BO3pacTe sI TOproBaix 0e3 CTONOB, BEPHJI B CBOE
¢uHaHCOBOE OeccMepTHe, a 3aKOHUMJI TE€M, YTO YIIEI B MHHYC.
Heckoipko pa3 MHE NPHIDIOCH BBIMUCHIBATH BEKCETST OPOKEPCKHM
¢bupmam. 10 KecToKas 1eHCTBUTENBHOCTb. JTO He 3a0aBa U He Urpa,
KOIZia 32 TOOOW OXOTATCS FOPHCThI Opokepckux ¢upM. (Ax, 60-e...
KaKoe CJIaBHOE OBLIO BpeMsl.)

EnvHCTBEHHBIN OCTaBIIMICS BOMPOC — TI/I€ HTPOK JOJKEH
paccraBisATh cBou crombl. Ha 3To ectb nBa orBera. (1) ¥V cBoero
Opokepa, a He Kak crom «ctoukm» («desk» stop). U cHoBa
HAIMOMMHAI0, 3TO HaJO0 JenaTh Beerna. (2) Tak kak menb cToma —
KOHTPOJIb 32 yImiepOOM, OH JIOJDKEH OCHOBBIBATHCS, KaK IPABHIIO,
Ha OTPaHUYCHUU pHUCKa. Jlydiee sMIupUIECcKoe MPaBuiio, KOTOPOE
y MeHS €CTb. CTOMNbl JOJOKHBI OBITh MPUOIU3UTENBHO Ha
paccrossaun ot $800 mo $1,200, kpome S&P, rae st ucmonb3yio
cromsl ot $1,750 mo $2,500.
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HNHorma s ucnomnp3yro B KadyecTBE CTOINA TO, YTO HANOMHHAET
KJIFOYEBOM PBIHOYHBIM TMOBOPOTHBI MOMEHT WJIHM, BO3MOXKHO,
MPOTHBOIOJIOKHBI CUTHAJ, WIM Jaxke KoHel naHs. Koner aHs
(BpeMEHHOI CTOIT) MOJKET COYETAaThCS C JA0JUIapOBBIM cToroM. Ho B
nro6om cinyaae HUKOTJIA HE 3ABBIBAMTE, uto, uem Gmimke Bar
CTOII, TEM Yalile OH Oy/IeT cpadaThIBaTh.

TonbKko HACTOSIIMI MAa30XKCT UCTIONB3YeT Omm3kue crornbl. HUKTO
HE 3HAeT, KOrJa HACTYMAT aOCONIOTHbIE MAaKCUMYMbI, MUHUMYMbI U
MOBOPOTHBIE MOMEHTBL. MBI MOXEM OBITh MPaBBI TOJBKO B OOIIEM
— BOT I[IOYEMYy CTOMbI JOJDKHBI JaBaThb pPBIHKY HEKOTOPOE
MIPOCTPAHCTBO I MAHEBPA... TOJIbKO HE CIIUILIKOM OOJIBIIOE.

Tocmywaiime, s 10610 cmonvl He bobuie saueo. A mepnems He
MO2Y UCNONIb308aMb UX, HO UCNONL3YIO. Beecoa.
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A 3HAI0, KAKOoe 3710 A 60NM-60N1 CO6EPULY, HO MO€ HEPA3YMHOE A1)

CUIbHee M0e20 pazyma.
Meoes

BO3MOXHO, 3TO TOJIBKO A 11 MEJEA... HO, BEpOATHO, HET.
IlepBblil ypOK IICHMXOJIOTHMHM, KOTOPBIA S YCBOWI, — 4YTO €CIH S
4acTo JyMar O 4eM-To (CeKc, IeHBbTH, BIACTb, JIOBJS OONBIION
pamyxHOM (openu), To MHE MOJOOHbBIC, BEPOSTHO, UMEIOT TE HKE
MBICITH W/WJI MEYTHI.

Her, He nymaiite, uro s cBuxHyscs. Ho s nepBblil pu3HAK0, 4TO
BEy IIOCTOSIHHBIM JMAJOr CO CBOMMH BHYTPEHHHMH «1» (MX,
KaXeTcsl, [1Ba), Korga Topryto. HekoTropble MOryT cKasaTh, 4YTO
CJIBIILIAT TOJI0CA... I HE ABJIIOCH OJHMM U3 HUX. HO 3TH BTOpBIE <5,
WJIN T0JI0Ca, UMEIOT OTPOMHOE BIIMSIHUE HAa IPUHATHE MHOK TOPIOBBIX
pewenunii. [loaTomMy s Tpady MHOIO BpeMEHH, Ciyllas 3TH IOJoca,
WJIA BTOPBIE «sD», & TAKKe Aymas 0 HUX. BOT 4To 51 y3HAI:

IlepBoe — 0 TOM ycTpalarolEel BIaCTH, KOTOPYIO 3TH BTOpBIE
«1» UMEIOT IOXO0)KE HaJl HAIMMM CYXICHUAMHU. TOJIbKO A7 TOTO,
YTOOBI YBEPUTHCS, YTO s HE comien ¢ yma (1moka), s MOrOBOPHII C
HECKOJIbKUMU JPYIMMHU TpeiiepamMy, KOTOPbIX yBakaro. OHU TOXKeE
YIOMSIHYJIM TOJIOCA WA JUAJIOT C UX BHYTPEHHUM <GD»... H ITOBEJIANIH,
KAKO€ BO3/ICHCTBUE 3TO UMEET HA UX PELICHNUS.

[Tono6HO Menee, u3pekiiell Kak pa3 mnepea yOMHCTBOM CBOUX
JIETEH BCEM M3BECTHBIE CJIOBA, S IPU3HAIO, YTO MPUHUMAI CHCIIKH,
KOTOpbIE, Kak s 3Hai, OyayT YOBITOYHBIMHM, U (QaKTUYECKU
qyBCTBOBaJI ce0s HE B COCTOSIHUM MOCTYNMUTh MHave. Kasamoch, B
JylI€ ITPOCTBIX CMEPTHBIX TPEHAECPOB CKPBIBACTCS HEKAsi HEOIOIMMAs
CHIa.

Beanuaiimuii npopbiB B TOProsJie 3a cToJieTne?

[TpopsiBOM OBLITO OBI MOTYYEHHE KOHTPOJIS HaJl CaMOyOUCTBEHHBIM
MOBE/ICHUEM S3TOM YacTH Hallero co3HaHus. UYepe3 MHHYTY s
paccKaxy, 4TO BBl MOJXKETE CHeNaTh C ITHUM, €CJH, TIOJO0OHO MHE,
HAXOJUTeCh TOJ| TakuM BiusHUeM. [loka 4To, OJHAKO, JaBaiite
MIOCMOTPHM, YTO 37IECh TPOHCXO/IUT.

[TpuunHa, O KOTOPOH 5 MO-HACTOAILIEMY 3aHSUJICS BCEM STHM, B
TOM, YTO JIBE HEJeNM Ha3aJl 51 He IPUHSIT CHTHAJT K TTOKYTIKE Ha PHIHKE
OOHIIOB, KOTOpBIN JOJDKEH OBbUI MPUHATH BHE BCSKUX COMHEHHH.
[Moyemy? Ouenb mpocto. OAUH W3 TEX «TOJOCOB» () OTrOBOPHII
MEHs OT CHEJIKA. YMCTBEHHash OOJTOBHS 3By4aja MPUMEPHO Tak
«9#, Jlap, TB TOTEpAT Ha MPOUUION caenke, Jyduie Oynb
MOOCTOPOXHEE 3/1€Ch... 4YTO-TO CTpaIIHOBaTas TYT KapTHHA...
MPUTOPMO3H-Ka JIyYIlle... TIOJOKIN CACIKH IOCHMITaTHYHEE... TIO0
KpaliHell Mepe AOKIMCh CUTHANA, 3aTeM Ocaau Haszad..» Tem
BpPEMEHEM JIPYTOH TOJI0C TOBOPHIT YTO-TO Bpoje: «UTO K, THI TOJDKEH
JIeNaTh TO, UTO ThI JIOJDKEH JCNaTh.

[lopa3urensHO  OTIMYaeTcs OTTOrO, YTO TBEPAUT TOJIOC,
MIBITAFOIIUIACS MEHsI 3aIUTHUTh. J[pyrMMU ClIOBaMH, Ta 4acTh MeEHS,
KOTOpasi MMEET JeN0 C BbDKMBAaHWEM, HaBAIMIA OTPOMHYIO Ky4y
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yIopHee, 4eM BTOpoi. B pe3ysbrare oH ozepikai modey, U 1Mo Xomy
JieT1a sl YITyCTHII TO, 9TO OBbLIO ObI O4€HB XOPOIIICH CHETKOM.

Kopode ToBOpsi, YHCIO XOpPOIIMX CHAEIOK, OT KOTOPBIX Balll
BHYTPEHHUH TOJIOC, OCHOBaHHBI Ha CTpaxe, OyJeT Bac
OTrOBapuBaTh, OyIeT OOJIbIIE YHCIIA IJIOXUX CHIENIOK, B KOTOPBIC BB
ce0st Koraa-mmoo BTSHETE.

Sl mIoTHO 3aHsUICS 3TOW MPOOJIEMOW B TOCICIHUE HECKOJIBKO
Hegeb. Mo BBIBOJI: BBl MOXKETE BOWTH B KOHTAKT C 3THMH CBOUMH
BHYTPEHHHUMHU «51». BBI MOXeTe MOuyBCTBOBATH MJIH YCIIBIIIATH, KAKOE
W3 HUX CTpaX M OPUEHTHPOBAHO HA BbDKHMBaHWE. VIMEHHO «rojioc
BBDKHBAHHSD» JOJKEH BaC HACTOPOXKUTh. Vi, €CITi BBI HE MOYKETE €ro
OTJIMYUTh, TPOCTO TOWMHUTE, YTO BHYTPEHHEE COOOIICHUE,

HAIICJICHHOE OTTOBOPUTH BAC OT BBIMTOJHEHHS Yero-HUOYIb, — 3TO
U €CTh «TOJIOC» BBDKMBAHUS — TOT, KOTOPBIA BBl JOJKHBI
UTHOPHPOBATD.

VY ensst npucTaibHOE BHUMAHUE 3TUM BHYTPEHHUM BTOPBIM <D,
Bbl Oynere CIOCOOHBI OTKIIOYUTH HX, BMECTO TOTO, UTOOBI
MOJJIaBaThCsl MX  OTPULATEIbBHOMY BO3ACHCTBHIO. Bor Bam
yIIpOKHEHHE Ha Mecsll. KOorga Bbl Oylaere NpHUHUMATh CBOU
cienytome 10 chenmok, 3amumiMuTe TO, YTO BBl YYBCTBYETE WIIH
CIIBIIIUTE HAa YMOLMOHATBHOM YpoBHE. OCBOOOANUTE BCIO KPUTUKY U
[O-HACTOSIILIEMY MPUCITYIIANTECH, YTOOBI BBI CMOTJIH
UAeHTU(HUIUPOBATh ATU JABa rojoca (s rOBOPIO JBa, OCHOBBIBASCH
TOJILKO Ha cBOoeM ombiTe. OHAKO Apyrue Tperaepsl, KOTOPHIX s
paccrpaimBal, KOrjaa mucai 3Ty CTaTblo, TOXKE TOBOPST, YTO B UX
co3HaHMM cropsaT aBoe). ChenaB 3TO, BBl CMOXETE HE TOJIBKO
MIPOTUBOCTOATh  BAlllUM OMOLMSAM, HO U KarajJOru3UpoBarb U
KoauuImpoBaTh MX, ¥ BaM Oy/AeT JIETKO MMETh C HUMH JIEJI0 B

Oymyiem.
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Xus1apu, BbICOKHE HA/Ie:KAbI H CTPAXAHUSA

B mocnennue nBe Hemenu s TIIATENBHO H3ydasl — MO HpochOe
«Hpro-Mopk moct» — Bce omepaumu Hameit Ileppoit mnems 1o
TOPTroBJIe TOBAapHBIMH (pbrouepcamul. Kakoit mutepecHsrii y vee cuer! Tak
KaK MHOIO€ W3 TOTO, 4TO Jieniania XWIapH, OCBEIIAIOCh CPECTBAMH
MAacCOBOM MH(OPMALIMM HENPABWIBHO, S MOAyMal, YTO BBl 3aXOTUTE
Y3HATh TO, YTO 5 PACKOTIA.

Xuapu (MEKITy TIPOYMM, OHA UCTIONB30BAJIA JUTSI BEACHHS CUETa CBOIO
nepuubto  Gpammauio  Poaxsm  (Rodham), a we Kiunron)
BEJIMKOJICITHO Hayajia TOPTOBIIIO. Ha CBOMX IEPBBIX CHEIKaX OHa
cpasy ke craenana $10,000. HeoObiuHO, mpaBma, TO, YTO ITH
cuenkn TpeboBanu Mapxy npumepro B $8,000. A eit ymanoch
oboitrck Toapko yekoM B $1,000, KOTOpHIH, BO3MOKHO, HE OBLI
MOMEMIIEH Ha CYeT, IMOoKa He ObUla 3aperrcTpupoBaHa IiepBast
NPUOBLUTHHAS CCIKA.

Ecin Ha naHHOM cuere M ecTh KaKOM-TO CTWJIb TOPIOBIH, TO 3TO
BHYTPHU/THEBHBIC BBIMIPBIIIHBIC C/ICIKU U IIEPESHOC HA CIICTYFOIIMIA JICHD
NPOMTPBIBAIONIMX ~ TO3MIUH... @  TaKkkKe  I0-HACTOSIIEMY
Oeccrpamubiii  moxxox. Hampumep, 12/2/80 ona orkpsiia
JUIMHHYIO TO3UIUI0 Ha 10 KOHTPAKTOB IO MIIEHHUIE, U3 KOTOPOH
Beinia 21/2. Torma mapska Obuta mpubmmsurensHo $1,000 Ha
KOHTpakT. Xwiapu umena Ha cyery $3,911.20. B to Bpems kak
ra3eThbl B 3HAYUTEIBHON CTENEHH COCPEIOTOUMIINCH HA €€ TOProBie
TOBSIMHOM, 3alMCH, KOTOpbIE MHE Jajli TIOCMOTPETh, CBHJIE-
TEJIbCTBOBATM TAKXKE O MHOTOYMCIICHHBIX TPAH3aKIMSIX MO MeJH,
IIIEHNIE, JpeBeCHHE, caxapy W Oonmam. Omna miatumma $41
KOMHCCHOHHBIX Ha caxape, $50 Ha BceM ocraibHOM. Tak 4TO OHa
HEMHOT0 TTepeTIavrBalia, HO TOCMOTPHUTE Ha TO, 94TO OHa romydara!l Bo
MHOTHX CITy4asx OHa MMefia TMO3WIIMH, HACUUTHIBABIINE CyMMAapHYIO
mapiky 6omee gem $45,000, B To Bpemst Kak (haKTHIESCKH HMENa Ha
cuere menbine $10,000.

[logoOHO BaM M MHe, eif Ciy4yajoch MOJy4YaTh TPEOOBaHUS IO
noBHecennto Mapxu (margin calls). Ho B oriauuue or Hac oHa
HUKOT/Ia X HEe BOCHONHsIA. B ogHOM ciydae, 13 mapra 1979 1., y
Hee ObUTO OTKPBITBIX mo3uimidi Ha $53,478 u mpubmu3uTenHHO
$26,000 Ha cuere. MimeeTcst 6osbIIOE KOTHYECTBO OpAEpOB 10 1 1
2 10Ta, KOTOpbIe NEUCTBUTENHHO CHENATU JIEHBIY, HO TOAABIISIONIAS
YacTh MPUOBLUTH TOJTyYeHa OT OTPOMHBIX TIO3UITUH BO BHYTPHIHEBHOU
TOPTrOBJI€ WM OTPOMHBIX TO3MIMH, KOrja TpeOOBaHUS K pa3sMepam
MapKu He COOMIOIAICh. BOT erme ofuH mpuMep TOPTOBOTO CTHIIS
Xwunapu. B nauane utons 1979 r. y Hee Obu10 45 KOHTPaKTOB Ha
TOBSIIMHY ... TIpH Kaikux $3,765.

Eme onHa oTnuuuTeNnbHAs uYepTa TOPrOBIM XWIapu — e€/iBa
OHa TIoNydYana MpuOBUIb, OHa CHUMaja ee co cuera. [laxe ee
3HameHuTast mepsas caenka Ha $1,000 11/10/78 ¢ mHememieHHOM
npubsuibio B $6,300 Ha cexyromuil 1eHb MOKa3bIBAET, YTO OHA
ckauana $5,000 co cuera mpex/e, YeM MPOAOIKUIA TOPTOBI0. 5
MOJIararo, 4To0 3TO YPOK, KOTOPOMY MBI BCE JOJDKHBI YuHThCs. CyTh
3TOrO TPEICTABIISCTCSI MHE CIEAYIOMUM 00pa3zoM: y muccuc Pomaxsm
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HepBHble 0apbimnu: qopora na Hebeca

Ecnu 0enveu denaromest monvko 8b10epatcKoli, Ha00 Obl HAYUUMBCA,
Kak depotcamuvcs!

Her nuyero nerde, 4em Jienarh ISHBIY Ha TOBAPHBIX (broYepcax. ITo
MpOLIE NMAapEHOM penbl. Bee, 4To BbI TOJKHBI CAENAaTh, — MOWMAaTh
JBUKEHUE U JIepKAThCs, IOKA LIEHA BMECTE C AHIeJIaMU CIIEKYJILUN
HE BOCHApUT K 00JIaKaM.

Bor nymaere mpo cebs: «Jlerue ckazarh, yeMm caenaTb» —
BepHO? UM odveHb JeTko Bce chenarh B peTpocriekTuBe. M Bce xe
€CTb HEKOTOpblE YpPOKHM, KOTOpbIE MBI MOXEM H3yyaTb
PETPOCHEKTUBHO, O KOTOPBIX 5 XOTEN Obl HAIIMCATh B 3TOM MECHLIE.

Msbl B HacTOsllee BpeMsi HMEEM JOBOJIBHO JFOOOIBITHBIE
C/EJKHU... JUIMHHYIO ITO3ULIMIO 110 KaHAJICKOMY J10JI1apy, KOPOTKHE 110
Meau ¥ xJonky. ECJIM 3TO JOJI'OCPOYHBIE ITO3ULWH, nama
[eIb JIep)KaTh WX, MOKa OHM HE MPOOBIOTCS BBEPX/BHHU3 WK
JOCTUTHYT O0JIaCTH CHJIBHOM MOJIEPKKH. JTO miaH urpsl. [Ipore
IIPOCTOTO.

Ha camom pnene HeT: cienoBarh IUIaHY WIPbl OYEHb TPYAHO.
[TosToMy HEYAMBHTEIBHO, YTO CYIIECTBYET TaK MO MOOCTUTEINCH.
OueHb HEMHOTHE JIFOJIM MOTYT YIEPEThCsl U JIepkKaTh CBOU MO3ULIUN
JOCTaTOYHO JI0JIr0, II03BOJISASE BPEMEHU MaKCUMHU3UPOBAThH BHIUTPBILLL

Kcratn 3amedy, mpuyem 3TO KpalHE Ba)KHO. HUKOTAA-HUKOI/A
He 3a0bIBaliTe, YTO MMEHHO BPEMs CO3JAeT OOJIbILIME BBIUTPHILIN.
Uem oOmmMpHEe BpEeMEHHOW MHTEpBal CHCTEMbI, TeM Oolblie
MOTEHIMANl JUIsd KpynmHOW mpuObuii. KpacHoMmy paepeBy HYXHO
BpeMs, 4yToObI BbIpacTU. Peko orpomHas npuObuib 00paszyercs 3a
HOYb. VIMEHHO MO3TOMY KpaTKOCpOYHBIE Tpeiiepbl 0OpedeHbl Ha
MaJIeHbKYI0 NpHObUIb. OHM Tak TYro 3aTATMBAalOT IOsiCa CBOMX
CHCTEM, YTO HMKOIJa HE JAlOT MPUObUIM BPEMEHHU «CO3PETh» WU
«BBIPACTI.

[Ipobnema  neiicTBUTENBbHO — JABYCTOpoHHsA.  Heobxoammo
BbIpa0OTaTh CIOCOO  MBIIUICHHS, TO3BOJIIOUIMM  [EPECUIETh
KOppPEeKLMM Ha MNYTH K 30HE OKOHYaTesJbHOM mnobensl. Bropas
mpobjieMa COCTOMT B pa3pabOTKe WHIUKATOpAa WM CHUCTEMBI,
COOOMIAIONIMX HaM, KOTJa KaralyJbTHPOBAaThCs, HE3aBUCHMO OT
HAIller0 MEHTAJbHOTO COCTOSHMS. B KOHIlE KOHIIOB, JaXe camble
BBICOKHE JIEPEBbs B JIECY HUKOT/IA HE JIOCTUTat0T HeOec.

«PamMkn» 119 caMmux ceost

A Tenepp 0 TEOpUHU, C KOTOPOH, K COXKAJIECHHUIO, MHE HE MPUILIOCH
CTOJIKHYThCS paHblie. Ee cyTh! ecium Bbl cO3JauTe PaMKH JUIst
CBOEH CHCTEMBI BEPHI B TO, UTO BaC OKU/IAET B OyIyIIIEM, BBl CMOXKETE
Jydlle yOpaBisATh CBOMM OyaymuMm. OTO oaHa U3 Haubosee
CHPaBEUIMBBIX ICUXOJOTMUYECKMX KOHLIENIUN, KOTOpBIE s KOrja-
7100 KUCTIONB30BAIL.

B Hauaze ka1oro ToproBoro roja s nporpaMMupyro ce0st Ha
TOTOBHOCTD aKIUH{ K MaZIeHHIO, TOBOPS caM ceOe, YTO B KAKOU-TO

Omy0nrKOBaHO Ha caiite Www.tevola.ru


http://www.tevola.ru/

MOMEHT B TEYEHHE TrojAa s TOTEpAl0 JCHbIH.. M Hemano. S
IPOrpaMMHUPYIO TTaJieHHE aKTHBOB, NPOIPAMMHPYIO, YTO 3TO MOXKET
JUTUTBCSL MECSII] WJIM JIONbIe, M YTOOBI MPOUTH Yepe3 ITO, s JOJDKeH
IPOCTO IIPOHTH Yepe3 JaHHOE COCTOSHHUE.

Kornma noxoaut 10 Toro, 4To0bl AepKaThes 3a CACIKH, 3TO, O CYTH,
TO JKE€ CaMo€... YTO, SI HaJCIOCh, TNPOWUIIOCTPUPYIOT CIEIYIOLIHNE
rpaduku. 3aMeTpTe, YTO 6 KaKAOM IpUMEpe HAealibHAsi CTpaTerHs
cocTosula B TOM, 4TOOBI JepkaThes. Takke oOpaTrhte BHUMaHHE, YTO
MMENUCH OOJIBIIINE OTKAThI MMPOTUB TPEHAA. DTH OTKATHI 3a0Mpay y Bac
BpeMs U AeHbrd. OOBIMHO HAC, MPOCTBIX CMEPTHBIX, ONAIAET OTHEM
BEYHOTO MPOKJISATUS MPEK/IE, YeM BO30OHOBUTCS IBIKEHHE BBEPX.

OnHaxo 51 0OHaPYKHUII, YTO €CIIM MBI 3aIIPOrPAMMHUPOBAIIH €051, YTO
BO BceX OONbHIIMX JBWKEHUSX TpeHJa OyayT MpPOUCXOIUTH
CYILIECTBEHHBIC TPEHIOBBIE KOJIeOaHWs, BBDKUTH B 9TOM yrape Oyner
aerdye.
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Mapm 1991 Tom 28, nomep 3

CexpeTtbl pa3padoTKH CHCTEMbI M TOPrOBJIM 0 HeWl

Bonee 20 net Ha3ax s pacKpbUl YAUBUTEILHBIA MaJCHbKUNA CEKPET,
KOTOPBII C T€X CaMbIX HOP s TBITAIOCh OTPOBEPIHYTH... KAK U MOU
TO/TTHCYUKH.

«Cexkper» B TOM, 4TO 3(QEKTHBHBIE CHCTEMBI I TOPrOBIH
TOBapHbIMU (pprOUepcamMu JIOOMBAIOTCS OOJbIIero ycmexa 0e3
YCTaHOBKH 3allIUTHBIX CTOIOB, YEM C HUMH, IPH YCIOBHH, YTO 3TO
— He peBepcuBHBIC cucTeMbl (NOt reversal systems).

DT0 cTpaHHO, HO MUCTUHHO. Eciu BBl MMeeTe cucteMy, KOoTopast
BCEr/a B PIHKE... U TIOKA3bIBACT MPWIMYHBIC PE3YJIbTATHL... TO BbI HE
MOXKETE YITy4IIHTh €€ MMPOU3BOIUTEIBHOCTh 3@ CUYeT Ooiee TECHOM
YCTaHOBKH CTOIOB, 0OSCIICUMBAIOIINX YIPABICHNE KaTUTaIoM!

51 moBTopro 3Ty MBICHB. Ecim y Bac ecTh mpuinMyHas cucreMa,
3a0y/IbTe 00 €€ «yJIYYIIICHUI» 3alUTHBIMU JIOJUIAPOBBIMU CTOTIAMH.
[TprurHa, IO KOTOPOIi 51 CHOBAa TOBOPIO 00 3TOM, B TOM, 4YTO 5 CaM
20 neT cmycTs Bce emie MpoOyo KPYTHUTh M yIy4IIaTh CHCTEMBI C
MOMOIIBIO 3alIUTHBIX CTOMOB. OHM OOBIYHO HE BHOCAT OOJBILIMX
YIYYIICHHUH, 8 TOJIBKO YXY/AIIAIOT IPOU3BOAUTEIILHOCTD CUCTEMBI.

MHorue mNONNMCYMKKA THCAIM HaM, 3BOHWIM WIA TIPOCTO
AQHHYJIUPOBAJI CBOIO MOIKCKY, MOTOMY YTO HAIIM CTOINbI «TaKUe
Oonpme». B atom onu mpaBel. Hamm cTomel M TOUkM pazBopoTta
HAXOJATCS HAa TMPHJIMYHOM PACCTOSHUU OT PHIHKA... HO ... TAK OHO
Jyuine padoTaer.

W1 xakum OBl CTpaHHBIM 3TO HU Ka3aJock... B Tedenue 20 et s
HPOJIOJDKAI TMPOOOBATH YITyUIlIaTh XOPOIINE CHCTEMBI, HCIOJB3YS
CTOIBI JUISl YIIPABIICHUS KAIIUTATIOM, M OOJIBIION Pa3HHIBI MIOKA HE
BUIIHO. BhIMTpBIBast B 3aluTe, BbI TEPSETe B TOYHOCTH U MPHOBLTH
Ha czaenky. Kak mpaBuno, $-crom cokpamaer Bamly HOJMIO BbI-
UTPBIITHBIX cenok Ha 10 — 15 mporeHToB M cokpamaeT Bamry
CpeIHIOI TPUOBLIP Ha cAeNKy ax Ha 1/3. Uro BBl moiyuaere, TO
BBI M TEPSIETE, TAK YTO HE CTOUT M OCCTIOKOUTHCS.

Bor noka3zarenbcTBO: pe3yNibTaThl CHUCTEMBI, MO KOTOPOW
paboTai Ha MpoLUION Heene, 3aHUMAasiCh KpaTKOCPOYHOU TOProBien
Ha pbiHKe Kode (cMm. Tabmuy 14.1). 3ameTpTe, 4TO KOTJa CTOI
CTaHOBUTCS OOJIbIlIE, TOYHOCTh, YHCTas NPHOBUIL W CyMMa
BBIMTPAaHHBIX JIOJUIapOB — Bce yBenunumBaercs!! B To ke camoe
Bpems pocenanue mojackakuBaer ¢ $12,553 mpu crome $1,000 mo
$14,855 mpu crone $4,500, Ho BBI memaere moutu Ha $30,000
6osbie!

Bropoii cexper

3710 ere Oonee UKO... Bbl He MOXKeTe 3aMETHO YITyUIIUTh XOPOIIYIO
CHCTEMY, UCTIONb3Y4 1IeJIeBbIe YpOBHU NpHObLIH (targets).
Ilepeunraiite TO, 4TO S TOJBKO 4YTO Hammcan s Bac. Cekper
CIIOCOOHOCTH CHUCTEMBbI CIIEJIOBAaHUS 3a TPEHJOM JelaTh JICHbIU B
TOM, YTO OHa JIOBUT HEKOTOPbIE NEUCTBUTENILHO OOJIBIINE ABMKCHUS
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TpeHJa. DTH OOJNbIINME BHIMTPHINIM OIUIAYMBAIOT BCE HEOOJbIINE
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MIPOUTPHIIIIH.

Bce MBI 3HaeM mnpaBuiio: jAail npuUOBUIM BBIPACTM — M OHO

MOJITBEPIKAACTCS, KOT/Ia BBl IPOOyeTe JO0OABUTH IICNIEBBIC JIMMUTHI
(cokpararoriie Barry IpuObLIBb).

D10 Takke OECIOKOMT HOBBIX TPEHIIEPOB... OHU XOTAT Oparhb
NpuObLTE WM BBIXOAUTH, KaK TOJBKO LI€Ha JOCTUIHET HEKOEro
Maruueckoro urcia, auaun ['anaa (Gann line), ukiIMdeckoro oKHa
(Cyclical window), moanep:kku/COpOTHBIEHHUS H T.1I.

B teuenue 20 et Mou MccleqoOBaHUS MPOJOIKAIOT JaBaTh TOT
e caMblil oTBer... Bbl cHibkaere 3(h(heKTMBHOCTH CHCTEMBI, UCTIONB3YS
(buKCHpOBaHHBIC JMMHTHL. | yBepeH, HEMHOTHE IOJIMCYUKH, €CIH
TaKoBbIe BOOOIIE HAWTYTCsl, CHOCOOHBI MPOEXaTh Ha HAIMX OOJIBIINX
BBIMIPBIILIAX BCIO lopory. HenaBHuil «11ipober B 10M yepe3 BCe 30HbIY,
KOTOPBIN MBI COBEPILMIH 110 BATIOTaM, — XOPOIIUI TOMY IPUMED.

Bb1 nymaere, 4To 110114 3BOHST HAM HEMPEPHIBHO, YTOOBI PACCKa3aTh
0 cBoux NpuobLIBIX. J710, KpacHei Bcagnuk, He Tak. JIromu 3BOHSAT,
JKesasl y3HATh, «KOTJIa BO3BPAIIATHCS B PHIHOK.

Taoauna 14.1
CucreMbl TOProB./IM Ko(e ¢ pa3IHIHbIMH
CTONAMH 10T a0COJIIOTHO Pa3HbIe

pe3yJibTaTbl

Yncras % Cpenmpsist Xy

TIPUOBLTH BBIMIPBIIIIEH TPHOBUTH TIPOMTPBIIII Ipocenanve Cron
63,391 71 196 3,987 12,553 1,000
71,250 74 188 3,987 13,875 1,500
69,356 77 228 3,987 12,792 1,500
69,407 80 226 3,987 11,802 1,750
73,761 81 232 3,987 12,755 2,000
82,091 83 252 3,987 14,202 2,250
76,042 85 288 3,987 15,751 2,500
80,417 85 266 4,175 19,651 2,750
78,345 87 287 4,175 14,752 3,000
77,536 88 283 4,700 16,217 3,250
81,785 89 285 6,987 19,362 3,500
81,506 89 308 6,987 21,997 3,750
90,391 90 345 6,987 17,330 4,000
83,721 90 333 6,987 17,858 4,250
91,775 91 352 6,987 14,855 4,500
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Deepany 1993 Tom 30, nomep 2

Pazuuna MEXKTY HOﬁeI[I/ITeJIHMI/I H HCYJAYHHKaAMHU

Pesynomamuor mooenuposanus 6onee 20 sviuepwvisarouyux u 30
nPOUSPLIBAIOWUX MPEOEPO8.

Tloumu BCEeMy TOMY, YTO MBI YMEEM XOpOIIO JIeaTh B JKM3HH, MBI
HAYYWIHCh Y TeX, KTO Jenaer 310 Xopomo. S Hayuwics Opocarh
(byTOonbHbI My, HaOrOIas 3a apHeM 110 uMeHu Pace IMayspe (Russ
Powers), a upartb B rana0oi1, Habmroaas 3a [Toaom Xadepom (Paul
Haber).

Ha s13bIke BBICOKMX TEXHOJIOTUM 3TO Ha3bIBAECTCS MOJIEITMPOBAHUEM:
HalIUTe KaKOro-HUOY/Ib XOPOIIIETO TPeHIepa 1 TIIATEIBbHO HCCIISyHTe
Kax0¢e ero aercrere 1 ero mpuHIMITEL, YTOOBI OMPENIETUTh, YTO JEIacT
€ro XOpOoIIMM B TOM, YTO OH JeiaeT. 3areM 3aduKcupyiTe 3Ty
BBIMTPBIIIHYIO ()OPMY B CBOEM CO3HAHUH U TEJIE.

Touu Po66unc (Tony Bobbins) — Beaymuii ceroans amosoret
3TON TEXHOJOTHH, — BEPOSITHO, MOTPATHJI OOJBIIEC BPEMEHH Ha
MOJICIMPOBAHKE JIIOJICH, YeM KTo Obl TO HU ObLIO. TOHM ompenensier
MOJICTIMPOBAHNE KakK IIPOIecC OOHAPYKSHHS TIOCIICIOBATEIILBHOCTH
BHYTPCHHHX TIPEICTABICHUNA W MOJENICH TOBEICHUS, TO3BOJIIOIINX
WHJMBHYyMY BBHIOJHATE Ty WM HHYIO 3anaqy. KoMIOHEHTBHI
CTpaTeruu — BEPAa, IOBEJICHKE U SI3bIK.

Cucrembl Beppl — KIHOY K TOHHMAHUIO Pa3IHYUS MEXKTY
BBIMTPHIBAIOIIMMH | MPOUTPHIBAIOIIMMYU (DBIOUEPCHBIMH Tpeiaepamu.
CHavayla HEKOTOpble (DaKTBI. KOIJ]a B HEJABHEM JKCIEPUMEHTE
nanpeHTaM, OOJBHBIM paKOM, CAETald XUMHOTepanuio, Oonee 60
MPOIICHTOB OTPEArdPOBAIA TUMHYHBIMA CHUMIITOMAaMHU JTOTO <JIe-
YeHUS» — PBOTOH, TOIIHOTOW, MOTEPEil BOJOC U YMEHBIICHHEM
Beca.

Bcem nM, onmHako, 1aBaiii MHEPTHBIH 11a1e0o0.

Hx Bepa cozpana ux peanbHOCTh. Tak M ¢ Hamu. S 3710 3Haro. 51
MOTpaTUN TocenHue 2-3 To/a, TIIATENbHO 3aluChiBas Oecelbl C
HEyJTAYHUKAMH W TIOOSIUTEINISIMH, TPOHUKAs B WX TOJIOBBI, YTOOBI
OOHAPYKUTh HE TONBKO CTUIIM TOPTOBIIH, HO TAKOKe M MX BepOBaHMUS. Bbl
YUTATIA O HEKOTOPBIX W3 TUX TPEHICPOB, KOTOPHIX I MOJCIHPOBAT B
KHUTax U )xypHanax. Hekoropble u3 mobemureneit 6omee ckpbITHBL. Ho
kakoe oTkpbiTHe! EcTh Oosblioe OoTiMumMe, Kak BEIyT CBOIO UIPY
MOOEANUTENN U HEYTAUHHKH.

OnHako, BO3MOYKHO, MOE CaMO€ JTFOOOIBITHOE OTKPBHITHE B TOM, YTO
MEXTy STUMH THIIAMH TPEUIEPOB €CTh U BAKHBIC CXOMHBIC YEpPTHL
JlaBaiiTe cHa4asia IOroBOPUM O HHX.

Yro y HuX 00111€r0...

W mobemureny, 1 HEyAAUHUKU TIOTJIOIICHBI MIECH TOPrOBIH. JTO UX
*m3Hb. U myist moOequTenst, U A HEYJa4YHUKAa — 3TO CTPACTh, H
00a oHM — KCTpeMUCTHI. Camblif OONBIION HEYJAYHHK, KOTOPOTO I
3HAI0, UTPAET C TOM K& MHTEHCUBHOCTBHIO M SHEPrHeH, Kak JI000H M3
nobemureneil. [lostoMy KemaHue WM TOOYXKICHHE B KadecTBe
OTJIMYUTEIHHOTO KOMIIOHEHTA MBI YOUpaeM.
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Jpyrast o01masi pacCKpbITasi MHOKO 4epTa, 3aKIIFouaiach B TOM, U4TO
y 3THX TpeliepoB ObLIO HEMHOTO OJM3KHX JIpy3ed TOro ke mona. Y
MYX4YWH OBUI, camoe OoJibIliee, OJUH OJM3KHUN MPUATETh MYKCKOTO
MoJa, TaKKe Y JKCHIIMH. bynpre moOequrTeNn Wi HEyIadyHHKH,
MOXO0XE, YTO CTPACTHBIE (BIOUYEPCHBIC TPEUIephl — HE OYECHB-TO
OOIIUTENTHHBIE JTFOTH.

DKCTpeMu3M, KOTOPOTO s KOCHYJICS paHee, MPOHU3BIBACT WX
xu3HU. OOe TPYIIIBI, TOX0XKE, UCTIOBEAYIOT SKCTPEMAIIbHBINA 00pa3
®m3HU W Bepbl. OHU BHUIAT MHUP B OOJIBIIMHCTBE CIIy4aeB Kak
4epHO-0eiIblid, C O4YCHh HEMHOTHMH IOJIyTOHaMH. $1 mpe/ronarato,
9TO 3TO TO, YTO BBEPraeT HEYJAYHUKOB B TaKue OOJNBIIME HENpH-
STHOCTH... OHU a0COJIFOTHO TPENAFOTCSI TOPTOBJe, HO TaK KaK OHU C
CaMOro Hayaja JeNIAloT BCE HEMpaBWIBHO, MX KaracTpodbl CTOIb
MAacIITa0HBI WA TIOCTOSIHHBI.

N ux pasaunyus

CHauana B3rJITHEM Ha HEYJaYHUKOB. BOT 4TO s Hamen y Hux oOIero.

BonbIMHCTBO M3 HUX ofep:KUMBbI uaeeii npespamienus $10,000
B $1,000,000, u yem ckopee, Tem nyuie. Ilenb0 — OBICTPBIE U
CyLIeCTBEHHbIC MPUOBLIN. Bece MMenu BHyTpeHHHUI JHAIOr «CaMU C
co00i» 0 CBOMX CIETKax KakK JIO OTKPBHITHS MO3WIMHU, TaK W 4epes3
HECKOJIbKO JIHEH mocye Beixoa!

Bce HeymauHMKH TOBOPHIIM O BOJHCHHH, TIOJATATKHBAIOIIEM UX K
caenke. OHU HE MOTJIM BO3JEPXKATbCSA OT B3SITUS CHETKH... CUACTh
BHE WIPBI 0€3 OTKPHITOM IMO3WIMH, OYCBHIHO, HEBBIHOCUMO IS
THX Jofeil. OHu OoJiee CYACTIMBBI, KOT/Ia TOPTYIOT, BBIUTPHIBAs
WIM TIPOUTpbIBas, 4eM Korjga He ToprytoT. OHU Kazanuch 3a00-
JEBIIMMHU  TOPTOBOM  JIMXOPAIKOH, pacTeKaromencs 1Mo HUxX
KPOBEHOCHOH CHCTEME.

JlBa mpyrux oOLIMX MOMEHTa BpAIalOTCS BOKPYT TOPTOBBIX
pElIEHNH W yNpaBICHUSA KamuTalioM. HeyaauyHuku ynenstor
HeOOoNbIII0e BHUMAHHUE yIpaBlieHnio KanuTanoM. OJuH MHE TPSIMO
ckazan: «CyTb 3TOM WTphl — HE B YNPABICHUM KamUTajIoOM, a B
TOM, TpaB Tl WM HeT». S HaOmIomam, YTO HEMHOTHE W3 HHX
oOpaiaroT BHUMAaHWE Ha CBOM aKTUBHL.. Ha OaJaHC CBOETO CUeTa.
OHM OBLTH MOpPaXKEHBI, YTO KTO-TO OTCIEKHUBAET ATO €¥KEIAHEBHO,
MMOCKOJIbKY OHH HE TIOHMMaJM, KaKo€ OTHOIIEHHE ATO HMMEET K
OTKPBITUIO BHIUTPHIIITHON TIO3UIUH.

Hakowner, Bce oHM cripammmBaiii MEHs, 3HaJ JIM S KOTO-HUOY/Ib,
KTO JIEHCTBHUTEILHO 3apalaThiBal ATUM Ha XH3Hb. OHHU Ka3alucCh
OYCHb HEYBEPEHHBIMU B TOM, YTO 3TO BO3MOXHO. OHH HCITBITHIBAIN
HE/IOCTaTOK BEPHL... JaXKe TePe]] JIUIIOM J0Ka3aTeNbCTB, KOTOPhIe UM
MMOCTOSIHHO JIaBATH (DMHAHCOBBIC MEHEDKEPBL... YTO TPUOBLTH
JIETIAOTCSI TOBOJIBHO PETYJISIPHBIM 00pa3oM.

Tenepn 0 modeauTeaAX

C yero 3aeck Hauats? K MoeMy yuBIIEHHIO, TOOEXK a0
Tpeiepsl 3a1aBajli MHE TaK K€ MHOT'O BOIIPOCOB, KaK U 51 uM!
Heynaunuku 3agaBany oueHb Maso Borrpocos. Hu onun u3
nobeauTeneil He Toproai onoHaMu. OHU BCe UMENHU Ty MM UHYIO
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Tpeiinepamu. Bee 10 0JHOTO: 1 My>KUMHBI, U JKCHIIUHBI — BCE OHU
MOTJIY IIPUTIOMHUTD OJIMH OOJIBIION ITPOUTPHII, KOTOPBIH, KaXKeTcH,
OTIeYaTalcs B UX CO3HAHWHU KaK HEYTO TAKOE, YUeMy OHH He
MO3BOJISIT CITYYUTBCS CHOBA... HUKOT/1a. [109TOMY OHHM HCTIONB3YIOT
CTOIIbI ¥ TOHUMAIOT TOPOYHOCTD <IIBBIPSIHUS) CICTKAMH TOJIBKO OT
HeYero Aenarb. Takum 00pa3oM, OHU MaJlo COBETYIOTCS C
BHYTPEHHHUM «TOJIOCOM» O CBOHX CJIEITIKAX.

bonpmioe pasnuume COCTOMT M B TOM, 4YTO IOOEIUTENH
(UKCHUPYIOT CBOE BHUMaHHE Ha OYEHb HEOOJIBIIOM YHCIIE KITIOYEBBIX
«TFOOMMBIX» PHIHKOB. OIMH MOOSUTEh TOPTrOBA TOJIBKO COeH — U
HudeM Oosbine, HaunHas ¢ 1956 r. Heynaunuku, KaXeTcsi, MCHSIOT
PBIHKM U MH(OPMAaIMOHHbIE OIOJUIETEHH TaK K€ 4YacTo, Kak s I1o-
Jydaro mpockaib3biBanue (Slippage). B To Bpems kak moOeauTenu
HPOBOAAT (WM TIOKYHAKT) MHOTO HCCJICIOBAHMI, KOTOPBIC OHU
TIIATEIFHO W3YYalOT, HEYJAQUHWKH, KAKETCS, HIMYT JIMYHOCT,
KOTOpast ObI MX BBITAILIJIA WK CAENasa IS HUX JICHBIH.

Bce nobenurenu Beeneno BepsT, OHU CIENAIOT JICHBIH, U MPOCTO
OTKAa3bIBAIOTCS TTO3BOJIATH IJIOXOMY CIIy4aTbCs ¢ HUMH. OHH HUMEIOT
aypy 3allUThl BOKPYT ceO0s, OHH IPOCTO HE COBEPIIAIOT TIIYIBIX
MOCTYNKOB Ha pbIHKE. OHHM TMOpaXEHBI TEM, YTO OOJBIIMHCTBO
JIO/IeH He AENaloT TO, YTO JENal0T OHH, OHH MOHHMAIOT, YTO 3TO
OYEHb HANPSDKEHHOE 3aHATHE, HO TOJIararoT, YTo JIFOOOH YeIoBeK C
JOCTaTOYHBIM HHTEIUIEKTOM MOJKET JENIaTh TO )K€, YTO U OHH.
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M Masa

15

TaK 4YTO >@eée BacTtTaeBsrrnisseT

dborHnmqoeEesiIm PIHOK pacTum™?

I'paghuxu ne osuearom poinku. Poinku osuearom epaguxu.

S orBeuy Ha 3T0T Bompoc. Ho cHauana mo3BosibTe MHE cKa3aTb, YTO
HEBO3MOXHO 3HATh BCEI/Ia, I0YEMY PBIHOK JEJIAET TO, YTO OH JEJIAET.
B ornuuue oT Ipyrux acneKkToB Hauleld >KU3HM U 3aHATUN PBIHOK
IIPEJIOCTABIISIET HaM HEMIOCTOSIHHbIE JIaHHbIE. [IeHb 3a JHEM.

HekoTopble roBOpAT, 4YTO LEHAMU JBUTAeT acTposiorus. Moxer
ObiTh. Ha mpouuioil Henene Bce TOBapHbIE (bIOUEPCHl MOLUTH BHHU3,
kpome ueHbl [loyemy »t10 Bapyr? C WHTEIUIEKTyaJlbHOW TOYKH
3peHHsI MaJOBEPOSATHO, YTOObI OJHOBPEMEHHO IUIM BHM3 30J0TO U
o0uranMu Wi, CKakem, Msco U 3epHo. M Bce ke 3To cirydaercs.
Pa3 3a pa3oM, HEOAHOKPATHO 5 BUJEN MOA0OHbBIE (DEHOMEHBI.

['oBOpAT Takke, YTO PBIHKOM JIBUTalOT CKOPOCTh TPEHAA WIH
JUHUK conpoTusieHuss. CTOpoHHMKM ['aHHA MONB3YIOTCA YIJIaMH,
TOYKAMHU TPOMCXOKACHUSA M TaK Jajiee; 4TO KacaeTcss MeHs, TO s B
HUX YyXe He Bepro. U Bce ke pa3 3a pa3om s BUACH, KaK PBIHKH
JOCTUTaJdy CBOMX MAaKCUMyMOB WJIM MHHUMYMOB MMEHHO TaM, I/€
MIPEICKa3bIBAIN 3T JIEKTPUUECKHE HHCTPYMEHTHI.

Tenepr mnepeiinem K ¢yHIamMeHTandbHBIM (QakTopaM. HMuHorna
ONTHUMUCTUYHBIE HOBOCTH «JI€JAOT» PBIHOYHBIN noaseM. OpHako
PBIHOK CHMIKAETCSl IIOCJIE TOJOXKHUTEIBHBIX HOBOCTEW TaK K€ 4acro,
KaK M pacTeT Mocje MIOXUX HOBOCTeH!

HeyauButensHO, 4TO HUKTO, C KEM 51 ObUT 3HAKOM 3a MOH 33 roja
TOPrOBIM, HE MOTI IIOCJIEIOBATEIbHO IPEACKA3bIBaTh IOBEICHUE
peiHKa. HeusmMeHHO camble «ropsiune» U «OJecTAle)» pykKH
CTAHOBSATCS «XOJOJHBIMU». Sl HE NPUHHUMAIO YTBEPXKAEHUS, YTO ITO
TOT CIy4Yaid, KOTJla «OHW» JOCTAT «HAC». IJTO TOT CIydail, Korja
UMeelllb JeJI0 C HEMOCTOSHHBIMU JIaHHBIMU.
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K cuacTpio, omHako, MBI MOXEM JejaTh JICHBI'M Ha TOPrOBIIE,
MTOCKOJIbKY €CTh HECKOJIBKO MHJEKCOB, PUTYp U METOJIOB, KOTOPHIE
OynmyT nenatb neHbpru. He Beerna, HO Kak mpaBuiio.

OmguH W3  JIyYmux TakKuX HMHCTPYMEHTOB —  MOIIHOE
BO3JICHCTBUE, KOTOPOE MPOLIEHTHBIE CTaBKH OKa3bIBAIOT Ha IICHBI
akuuid. OTOT BBIBOJ He HOB. B Moeit kamre «Cekper BbIOOpa
akiuii»!, mamucannoit B 1969 roxy, s obcyxman "Will Go" u
WHJIEKC, KOTOPBIN S cO37aJl B TO BPEMSI, YTOOBI MPEIJIOKHUTH HUICHO
OTHOCHTENBHO (DOHIIOBBIX TPEHJIOB, OCHOBAHHBIX Ha JOXOJHOCTH
(mpolIeHTHBIE CTaBKU BIIMSIOT HA TOXOJHOCTD).

Bonee nerkuii myTh U3y4eHHs TaHHOW MPOOIEMbI — CIIETUTH 32
COOTHOIIIEHHEM LIeH Ha KasHaudelickue 0oHuel 1 S&P 500. DTo He
TOJIBKO Jierde, HO OJyarofaps KOMIIbIOTEpaM, JaeT BO3MOKHOCTH
BUJICTh, KaKUE CBSA3H CYIIECTBYIOT MEXIY STUMH PBIHKAMH, €CIU
TaKOBbIE BOOOIIIC UMCIOTCS.

JNloruka 101

B ynuBepcurere mrtata OperoH st yuusics y BEIHKOro mpodeccopa
noruku On-6epu Kacrema (Albury Castell). Muorue u3 Bac
HOJIB30BAJIMCh €r0 KHUTAaMH, M3yd4as JIOTHKY U 3TUKy. Ero kypc
OBbLJI CaMBIM MHTEPECHBIM U3 T€X, KOTOPBIC s B3sUI B JIOTIOJHEHHE K
[JaBHOI mporpaMme 3a uYeTblpe TroJa yd4eObl B KOJUICIKE.
OrnsapIBasich Ha3aJ, s TAKXKE cKa3al Obl, YTO OH OKa3ajcs CaMbIM
HOJIE3HBIM ISl )KU3HH TI0CIIE KOJUTEIKA.

Bb1 xorpma-nubo aymanu, CKOJIBKO M3 TOTO, YTO MBI BBIYUMIIH,
HaMm He npuroamwnock? Bes Ta Maremartuka, kotopyro 90
OpPOLEHTOB M3  HAac  (DAaKTHUYECKH  HUCMONB3YeT  TOJBKO
npubmmsutensHo 10 mporenToB. Korama mnocnenHuii pa3  Bbl
BO3BOJIJIM KpPYr B KBajpaT WM MHPWKHMaIAd K cede TOMHUK
«beoBynpda»  (Beowulf)? Wnm 3abbutiick W 3aKOHYMIN
npeanoxenue npemigorom? S mojo3peBard, dYTO BCE  ATO
NPHHYIUTEIPHOE 00pa3oBaHWE — IMPUYMHA TOTO, MOYEMY MBI HE
OYeHb COOOpa3UTENbHBI W CTAHOBUMCSI JKEPTBAMH XOPOIIO
000CHOBAaHHBIX OLIMOOYHBIX APryMEHTOB, a IOTOMY MOXEM OBITh
JIETKO BBEJICHBI B 3a0Jy)K/ICHUE PHIHOYHBIMU T'ypPY.

9T™n cnoBa — mou 6oOHA

Bepuemcs k moruke 101. OmxHO U3 MEpPBBIX MPABUII JIOTUKH TJIACHT!
BbI HE MOXKeTe mpejcKkazath A" ¢ momorisio "A". U Bce xe ieHb
3a THEM MBI, PEIHOYHBIC aHAJTUTUKH, UCTIOJIE3YEM IIEHY, YTOOBI
npezackasath 1eHy. O, Mbl MOKEM TPUKPHITH €€ U TOBOPHUTH, YTO MBI
TIPE/ICKa3bIBAeM IIEHY C TIOMOIIIBIO OCIIAIIISITOPA WITH CKOJIB3SIIICH
cpenHei, oo MoNb3ysCh IMHUEH TpeHaa. Ho mpocTast mpaB/ia B TOM,
YTO MBI HCTIOJIb3yeM HHCTPYMEHTBI, IPOU3BOIHBIE OT IIEHBI, YTOOBI
npernckasars 1eny. Jlokrop Kacremnn 3aBanun 661 Ha sx3amene 90
MPOLICHTOB TEXHAPEU.

! The Secret of Selecting Stocks
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A BOT KO€-4TO JCHCTBHUTENBHO YyIWBUTEIBHOE... TAOIHYHBIC
nanHele Ha pucynke 15.1, memonctpupyromue $141,792.50
npubbLTu oT ToproBinu S&P 500, koTopsie monyyeHsl 63 eANHOTO
ucrosib3oBanus 1eHbl S&P! CurHanbl Ha IOKYIKY OTIABAIHCH
METOJIOM, KOTOPBII MPEAIMUCHIBAII, YTO KOIJIa BOSHUKAIOT YCIIOBHS «AY
B JIaHHBIX «A», TOTJIa M TOJBKO TOTJA CJICAYET OTKPBIBATh JUTHHHBIC
no3uuu st «By» — S&P. YuurteiBas cpenHioro nprObLUIs Ha CICNKY B
pasmepe $1,750, kortopas B 2.20 pasza Oouibliie, YeM CpeIHHI
yOBITOK, ¥ TIpoceaaHne MeHee 13 TIPOLCHTOB OT CyMMBI
3apa0OTaHHBIX JICHET, S JAyMar, MOKHO YBEPEHHO 3aKIIOYHUTh, UTO
JTAHHBIE «A» XOPOIIIO MPOTHO3UPYIOT TAHHBIE «B.

Data 1 S&P 500 IND-995T 03,99

PacyeTHbIEe RATH ;1 3/08/82 - 01/03/98

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

149 2 $ 2500 $45 $ 0 § 3000 CI/PC  CAGD\BACKST\F59.DAT
R BCE CAENKM - Teet 1TV AT AT AT AL,

YucTan npHGLING $141,792.50
Obwas npubetnt $236.952.50  OBLMR YOTOK $-95,160.00
Beero coenox 81 MPOLRHT NPUGBIbHLIX CRBAOK 53%
Kon-80 BUWIPEALIHBIX CASN0K 43 Kon-B0 NPOHFPLILHLIX CAENAK, 3
Canbif GONBWOR BRIKMPHIL $24,980.00 Camuiii HONBWOR NpOW poILY $-14,107.50
CpeaHil Bui P $5,510.52  CpeaHMil npovrpeaL $-2,504.2
OTHOWEHME CPEAHEND BLMIPLILIA K 220 CpeHHit PesynsTar cARAKN $1,750.52
CpefHeny NPOHTpLILLY (BT, W NpOWD.}
Makc. weno nocnenosaTenbHLD BLMIpLLeH 5 Maxc. 4MCno NOCREOBATEHEN APOMIPLILER 4
Cpenyes wcno 6apoe ¥ BolmpoiLuei 46 Cpeanes Y0 6apoa y NpowpeaLEi 12
Maxc, npocenaHHe NpW 3aKpuTN $-18,722.50 Maxc. BHYTPHIOHEEHOR NPOCEAARHE $-19,880.00
Kosxbdmupent npubouin 249 Maxc. kon-ae KOHTRAKTOR 1
MUHHMANEHG HEOBXOAMMAR Cyhaa $22,880.00 Mpubuine no cuety 619%
(CHOBHBIE MOMRHTY + BCO CAGNKY

Onicanve lata Bpewmn Cymma

Camuif §onowoil esmrpoau 25/02/98 - $ 24,580.00

Camuit GONAUON NPOHIDLIL 22/10/87 . $ 14,107.50

MaKke. YHEA0 ROCNeMIoaaTeNbHoIX BEMIPHLEH 15/06/8% - 5

Makc. Weho NOCNenoBaTeNbHuX NPOMrpLLel  24/06/34 - 4

Maxe. npocesanwe Npw 3aKpLTH 26/10/87 - $ 18,722.50

Maxc. BHyTPHOHEBHO NPOCafaHNeE 05/01/85 - $ -19,880.00

Pucynoxk 15.1 Curnans! Ha nokynky S&P 500, ocHoBaHHbIE
UCKIIIOYUTENIBHO Ha OOHJIaX.
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Barnsaag Ha AaHHbIe «KA» n AaHHble «B»

OTH pe3ynbTaThl monydeHsl npu mokynke S&P 500 (pbiHOK Ha
3aKpBITUHM) B JIIO0OH JIeHb, KOTJIa PHIHOK OOHIOB 3aKPBIBAJICS BBHIILIE
CaMoro BBICOKOTO MakCMMyMa 3a nocieHue 14 nHei.

BbIixoa u3 caenku ocymecTBiIsuics OAHUM U3 JIBYX CIOCOOOB: HJIH
noarsruBaembiii - crom  (trailing stop) mo camoMy HU3KOMY
MUHHMYMY 3a nocieaaue 17 nHeit Ha obmranusx, wm cromn B $3,000
OT TOYKHU BXOJIa.

Takum oOpazom, korma oOmurampu yoeraroT u3 14-1THEBHOTO
KaHaa, TmokymaroTcss S&P, a BBIXOI OCyIIeCcTBISIETCS B Clydae
MIPEBBIIICHHSI JIOMYCTUMOTO yOBITKA B JIOJUIapax Wi mpoouTus 17-
IHEBHOI'O KaHaja Ha OoHmax. A BOT elre 0ojiee BaKHBIA MOMEHT...
MpOpbIBbl KaHata Ha S&P oka3bIBalOTCS BechbMa OECCHCTEMHBIMH. A
BOT TIPOPHIBBI KaHaJla HAa OOHIAX, OYEBHIHO, OKA3BIBAIOT CHIIHOE
BO3JEUCTBHE HA [ICHBI aKIIUH.

A Ternepp KOe-4To MO-HACTOSILEMY MOPA3UTENBHOE: MPOPbIBbI 14-
JIHEBHOI'O II€HOBOro KaHajla S&P camu mo cebe nar0T HEBaKHBIE
pe3yibTarhl. DakTHYECKH, HEMHOTOE MOXKHO TIPEIUIOKUTH TpEUIepy,
OepyIeMy CACNKY MPU pa3pyILCHUH KaHaa Ha 3TOM phIHKE. «Jlydimey»
JaHHbIe HaxomsTcs Mexay 15- n 20-mHeBHbIMEU KaHamamu. Ho U B aToM
cllydae, HECMOTpsi Ha MPHOBUILHOCTh, MPOCEAaHHE HEBBIHOCHMO, a
Oonmplmasi 9acTh NPUOBUIM  TOCTYyHmaeT OT OAHOM  OOJNBIION
BBIUTPBILIHOM CIEIKH.

C npyroii CTOPOHBI, HE IMEET 0COO0TO 3HAYECHUS, TPOOUTHE KAaKOTO
KaHaja Bbl HCHONB3yeTe B OOHAAX, YTOObI WHUIMMPOBATH BXOJ Ha
S&P... Bce onm nenarot neHpru. Jlydinee — Bpar XOpoIiero.

Kax npumep, s npe/yiararo TabaM4Hble TaHHbIE Ha pucyHKe 15.2, Tie
JlaH pe3yJbTaT UCIOJIb30BaHUsI BXoja Npu mpodutnu 14-mHeBHOro
KaHaJla Ha pbhIHKE OOHIOB M BBIXOJA HAa YPOBHE CaMOrO HHU3KOTO
MHHEMYMa Tiocnenux 12 mueit Ha S&P. Mbl OymeM MCTonb30BaTh
OOHIBI Ui OTKPBITHS JUTMHHBIX TIO3WIIMHA M 3allUIiath ceds ¢
TTOMOIIIBIO IIEHOBBIX JaHHBIX S&P.

Haxonern, Te u3 Bac, KTO XOAWJI Ha MOU CEMUHAPHI, HAWIYT, YTO
MPOPBIBBI OYEHb KPATKOCPOUHBIX KaHATOB Ha OOHIAaX (B COYETAHHH C
TEM, YTO MbI Ha3bIBAEM IIOJIOBUHYATHIM KaTamyibTHpoBaHuem (1/2
bailout)) nmaror BbImarolMecs pe3yibTaThl. B MpOIIIOM  TOmIy
npuMepHo 42 w3 49 crmenok ObUIM BBIMTPHIIHBIME CO CpeTHEH
npuObUbi0 Ha caenky $527. PucyHok 15.2A mokaseiBaer 3Ty
TEXHHKY. B TO Bpemsl Kak NMpHOBUTh OKa3ajach MEHBIIE HA YPOBHE
$88,055, Bac MOXKET MPUBIIEYHL BBICOKAs TOYHOCTH B 82 MPOIIEHTA.
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Data : G&PS00 IND-0967 03799
PacverHue patet : 08/09/82 - 03/01 /98

Mum. Comv. P Value Comm  Slippage Margin  Format  Drived\Path\FileName
149 2 $ 2500 $ 45 S0 0§ 3000 CT/PC  C\GIABACKET\F59.DAT
ST TR 11 BOE GREAKM - TecT 8HTATAMITAMAIMAMAMAIIATIIIN,

YocTan npubibing $123,355.00
Qfiwian npubiiny $205,665.00  OfwkA yuToK $-82,510.00
Beero coenok 106 TpoueHT NpwBenbibe: CRenoK 5%
Kon-80 BOMIPRLUHBY CIENCK 48 ¥on-80 Npowrpuillselx coenok 58
Camuii Sonbuioii Bramrpeau $37.892.50 Camwil GonbWOH NPOUIPbiY $.5,857.50
CpeHii BHrpLa $4,208.85 Cpegui npovIptiw $-1,42259
OTHOWEHWE CPAIHETO BRIKEPHILLA K 3.01  CpepHuit pezyneTa cliema $1,163.73
CPRHEMY NPOUIDELTY (BLWD. M NPOWID.)
MaKe. HHCR0 NOCABR0BATENbHL BUKPHLLEH 5 Maxe. wieao NOCABIDBATELHLN NPOHFDHIINA 5
Cpepnes wicno Gapos Y BHTDLILEH 35 Cpeanes ywcno Sapos ¥ npourpriueit 9
Make. npocefaHie NpH 3aKpuTHU $-15,017.50  Maxc. BHYTPHAHSBHOR NPODRLAHWE $-17,200.00
Koadduument npubeun 248 Makc. kon-go KoHTpaTOR 1
MHHMANGHE HEOGXOMHMAR CYMMA $20,280.00 MpuSeine no ceety 608%
CHOBHBIE MOMEHTE - Bee crsmay

Onncanne Hara Bpema Cymma

Canpiit GORMION BEMIpHIL 08/08/97 - 3 37.892.50

Canetit 6oNLUIOH NPOKIPbIL 20/11/87 - S -5,857.50

MaKE. YHCRO NOSNEADAATANLHL BEMIPUILSH 31/08/87 - 5

Maxe. wueno nocreaosarentHLy nponpubei  06/07/93 . 5

Maxc. npocesane npH 3aKpeui 1710/ . $ -15,017.50

Maxc. BHYTPHIHEEHOS NPOCENMHE 29/10/90 - $ -17,280,00

PucyHok 15.2 CurHanel Ha nokynky S&P 500, ocHoBaHHble Ha 6oHaax,
co ctoroM no S&P 500.

daBanTte cnomaemM HeKoTopble nrioxme
NMPUBbLIYKMN

Tpu yciioBus BeyT K KOHYMHE (HEOUEPCHBIX TPEHIEPOB: TLIOXAs
CHCTEMa, OTCYTCTBHE VIIPABJICHUS KAIUTAIOM H... IUIOXHE
TIPUBBIYKH.

«[Tnoxue npusbrukn» (Bad habits) — 310 He Ha3BaHWe pOK-
IPYIIbI, KOTOPYIO CIYIIAIOT Ballld JETH (XOTS OHH, BEPOSITHO,
MPOJAYyT HEMAO TUCKOB). UTO s MompasyMeBar0 MO TUIOXHMHU
npuBblukamMu? UTo K, MoCiIe aHauM3a OHH Pa3JeisIOTCS Ha JIBE
TPYIIIBL

[epBas rpymma BKIIOYACT IJIOXUE MPUBBIYKH, O KOTOPHIX BBI
yke 3Haere. Ha 3amaHoM MoOepekbe 3TO HA3bIBACTCS BSUIIBIM
OTHOIIICHHEM K JIeNy, T. €. Bbl HE JIOKHUTECh PaHO CIaTh, XOTS
BaM BcTaBarb B 5:10 yTpa kaxneii Ooxuit neHb roma. Ha
BocrouHom moOepexbe 3TO MOKET O3HAa4YaTh, 4UYTO BB
OTKJIJbIBACTC YTPCHHIOIO paboTy 10 caMoro MOMEHTa
OTKPBITHS PHIHKA.
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Data :SAPS00IND-9967  03/99

PatueTHue faTH 109/08/62 - 01/03/98

Nue, Corv. P Vvae Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 $ 2500 $ 45 $ 0 § 3000 CT/PC  CAGD\BACKETVFSO.DAT
ST BCE CRENKM - Toor 7AATRITAIL IRV ATATIN N

YucTan npiolib $38,055.00
O6eL1an npwbeins $178,002.50 Oty youmox $-80,947.50
Boero cenox 480 TpoLeHT npGLLMHLY GHBMOK 82%
KoM-80 BaTpRRLLEX GREAIK 398 Kom-80 nposerpoilintix GREnK 82
CaMbii SoMICH DL PLILL $6,392.50 Caneiit Gonuauod npowpeaL $-4,170,00
Cpeminii Buwrpon $447.24  Cpenuit npowrpaiw $-1,006.92
OTHOWEHHE CDEAHETO BUMITALALE K 0.40 Cpapmii peaynsTaT GRank $183.45
cpaaMetY NDOHTPLY (B, K NPorp.}
Makc. WCN0 NOGBN0BATELHGEK BEbikrphILeH 22 Make. WEn0 NOCAA0EEIRALHEX NPOWPLILEH 2
Cpenreeuncno Gapos ¥ Bumrpeinei 2 CpagHes wicn0 BapoE ¥ NPOWrprilbei 3
Maxc. NPOCEABHHE NPH 3AKPETHA $-11,752.50  Maxc, BHyTPMIHE8HO8 NPOCENANKS $-13,580.00
KoaOHLpanT npnisLin 1.97 Makc. xan-BO KOHTPaKTOR !
MismineanoHo HEOGKORHMER CyMa $16,580.00 NMpubuink no cuety 831%
DCHOBHIS MOMBHTH - Boe e

Oncarwe fata Bpetan Cywsia

Canmil Sonpigi gumrpal 21710487 . $ 6,392.50

Cantuit GonbwOoi Apowr phin 05A07/9% - $ -4,170.00

Maxe, yMeno nocRegoBaTantisn swpaied  25/08/68 . &2

Maxc. 4HCRD NOCEN0BATEMLHLE Mpovrppiweli  30/10/97 . 2

Maxe. npoceanie NpH 3apumm 211/ - $ <11,792.50

e, SHYTENSHERHOR NIPOCEAANNE 08/12/84 - $ -13,580.00

PucyHok 15.2A lNokynka S&P 500, ocHoBaHHas Ha
B6oHaax, C 3agepKkon Ha 1 -2 gHs.

Bornee Toro, Mbl He MOXeM MOJUIEPKUBATH 3/J0POBBE M HAXOIUTHCS
B TApMOHUH C HE(BIOYEPCHBIM MHPOM, C T€M, B KOTOPOM MBI JKUBEM
BMECT€ C HAIlUMU CEMBbSMH U Jpy3bsMu. OJHAKO 3TH IUIOXHE
MIPUBBIYKA — T€, O KOTOPBIX MBI 3HAEM, C KOTOPHIMH MIMEEM JIENIO U
6opemcst Bce BpeMsl B ITOJTHOM CMBICIIE 3TOTO CII0BA.

Bropas Tpynma Brimouaer B cedsi no-Hacmosuyemy nioxue
npuebiuku. B Ou3Hece TOpProemu (prouepcamMy 3TO IMPUBBIYKH, O
KOTOPBIX MbI TPHBBIKIM JyMarh, YTO OHH TPaBHIbHbIC (MU
XOpOILIKE MPUBBIUKH), B TO BpEMs KaK 3TO OUYEHb JJAIEKO OT MPABJIbI.

[lnoxue mpuBBIUKK, NPHOOPETEHHBIE MOJOOHBIM  00pa3oM,
CTAHOBATCSI ~ PYKOBOJMIIMMHU  TpaBWIAMH, TEMH  CaMbIMHU
CTPOUTETHHBIMH OJIOKAMH, H3 KOTOPHIX, KaKk MbI JyMaeMm,
co3/aeTcsi ycrex, HO TaK Kak (PyHJaMEHT BBIXOJUT KPUBOM, MbI
HUKOT/Ia HE CMOeM TIOTyduTh TIpHObUIs. AH Parm (Aynn Rand?)
ObLJ1a IpaBa: Beeryia MpOBePsITE CBOIO TEPPUTOPHIO.

Hanbonee pacnpocTpaneHHas mjoxasi MpUBbIYKA, HaOIronaeMast
MHOIO Y TPel/IepOB — M XOPOIIUX, U TIOXHX, — 3TO HECTIOCOOHOCTh
MPaBUIILHO PEarupoBaTh Ha MOBEJICHIE PHIHKA. 32 TIOBEICHUEM PhIHKA
HE CTOMT HHUYEro JAPYroro, KpOMe TOro, YTO MbI €My TPUIHCHIBAEM...
3TO TporMcHas McThHA. Korja Bl HaKIIABIBAETE YTO-TO «IIOBEPX)
MIOBEJICHHUSI PBIHKA, Bbl TOBOPUTE PBIHKY, BMECTO TOTO YTOOBI €ro
CITYIIATh.
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Hanbonee Turmmunast hopma 1moJ0OHBIX ISHCTBHI — OUYCHb TUIOXast
MPUBBIYKA — BbI XOTUTE IPOJIABaTh Ha HorbeMe. Vi, 9To TOYHO Takxke
IUIOXO, KOTZa Bbl BUJIWTE OYEHb CHJIBHBIA PBIHOK U, CKAaXKEM,
YCTAaHOBWJIM JIMMUTHBIM OpJiep, THXUHA BHYTPEHHHI TOJIOC TOBOPHT
BaM IIOH0XKIATH OTKaTa — He THATBCS 3a 3TUM ABIDKEHUEM, U YTO OHO
JIOJDKHO BEPHYTHCA.

Kopoue ToBOpsi, 3TO YEPTOBCKH OTIYTMBACT BaC OT IOKYIKH
HOBBIX MAKCHMYMOB U ITPOJIaXKH HOBBIX MUHHMYMOB.

Kak cnomartb nnoxmue NMpUUBLIYKM

S 3HaK TONBKO JIBA CIOCOOA CIOMAaTh IUIOXHWE TPUBBIYKU. [IepBblii
Croco0 — TMOBTOPSATH, CHOBA M CHOBA, MPABWJILHOE JICHCTBUE, YTOOBI
BBIPA0OTAaTh YCIOBHBIM pediekc, BBI3BIBAIOIIMNA 3TO MPaBUIBHOE
JICHCTBHE.

Jlpyroii myTb - pa3BUTh HUHTEIUIEKTyaJbHOE MOHMMAaHHE, YTO
IJIoXass TMPUBBIUKA HEMpaBWIbHAS, W  3aMEHUTh  <«3HAHHUE»
MIPABUJILHBIMH JAHHBIMHU. .. IPaBIon. BOT 1Be 10361 PHIHOYHBIX UCTHH.

NMpaBpa 1

Toxynatime, xo2c0a pvlHOK 3aKpvléaemcs HA YPOBHe WU OKOJO
€80€20 Makcumyma, npooasatime, K020a PbIHOK 3aKPbIBAemCs HA
YPOBHE WU OKONO C80e20 MuHumyma (oepanuyeHHble KoneOaHust
seepxlenus osnauaiom npoooiceHue GoHbL).

Ha, g 3Hat0, 3T0 JAEWCTBUTEIILHO HEJIETKO — WHTEJUIEKTYAJIbHO U
SMOIMOHAIBFHO — MOKYIATh WX MPOJIaBaTh BBIIIE WM HIKE JIMMUTA
(up or down limit moves). Ho npaBzia B TOM, YTO TaKUM ITyTEM MOXKHO
cenaTh MHOro JieHer. BoT 1mo3BonbTe MHE TTOKa3aTh BaM. s BOILCH B
System Writer u 3aai ipocToit Borpoc: «Eciu 1eHa 3aKpbL1ach CerojIHs
B BepXHHUX 65% JHEBHOTO IMAra3oHa, YTo CIYYHMTCS, €CITU s KYIUTIO Ha
9TOM 3aKpBITUH U BBy depe3 5,10, 15 nmu 20 nueir?»

PesynbraTel mokazansl Ha pucynke 15.3. [Ipu ucnonb3oBaHuu
3alIUTHOTO CTOMA 3Ta CUCTeMa JaeT MOIIHBIE Pe3ylabTaThl. JTa
0a3oBas cTparerus ciuesana JIeHbI'M Ha BCEX PBIHKAX, KaK BUIHO W3
cliefytomeil TabauIIb.

2
[IpaBunbHOE Hanucanue — Ayn. — Ilpum. nep.
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Eme Oonee mopaxkaer TO, 4YTO, KaKk OOBSICHEHO B CTaThe,
TIOCBSIIICHHOW TpaduKaM SITOHCKUX CBEYEH, HAIMCAHHOW MHOMO
s okypHana «@Dprouepe» (Futures) ronq Haszam, s Opan «camble
ObIYbM» popMaIK CBEUCH 1 BBIXOIIHJI IO OIMCAHHOM 3/1ech cxeme. B
XO0JIe TeCTa HU OfiHa U3 GUryp He paboTana Ha BCEX PBhIHKAX. A 311eCh
oJtHa TipocTasi purypa aaer npuObUIb Ha Bcex (poHTax? Eii-Oory...
TIOKYTIaTh Ha HEBEPOSITHO CHIIBHBIX PHIHKAX — XOPOIIIasi PHBIYKA.

Bce 310 crpanHo. B mymie Mbl XOTUM NpoAaBaTh B 3TH CHIIBHBIC
JIHU Y TIOKYyMaTh B ciabble. Bbl moHMMaeTe, moueMy BCe MBI JIFOOUM
ckuku. Ho B 3TOM Ou3HEece Toproeim (hprouepcamMu CKUIIKa BEIET K
OaHKPOTCTBY.

Ecim w ecrtp Kakas-To XOpomIas TIPUBBIYKA, OTIHYAOIIAS
3HAKOMBIX MHE ITPO(ECCUOHATIOB OT ITyOJIMKH, TO 3TO UX TOTOBHOCTh
MOKyNaTh Ha moabeme. buwwt Muxan B mepBblii pa3 mpoOoBai
OTYYUTh MEHS OT MOEW IUIOXOW TPUBBIYKK MOKYIAaTh Ha OTKAaTax
MHOTO JIET Ha3aJl, ¥ sl MOTY Py4arbcs, YTO YEJIOBEKY HE HY)KHO TaKk
MHOT'0 BPEMEHH, YTOObI pa3yuuThesl. 3apyOure cede Ha HOCY, OAbEM
— 9TO CWJIA, @ PBIHKY HYXKHA CHJIa, 9TOOBI IPOJIOJDKATH TPEHI.

UtoObl cHiIbHEE 3aKpelHTh 3Ty HWCTHHY B HAIMX TBEPIbIX
YeperHbIX KOpoOKax, s J00aBil0, YTO JIy4IMHA W3BECTHBIA MHE
«YapTUCTCKUIT» CHTHAT Ha TMOKYIKY — 93TO KOrza IieHa OyKBaJIbHO
WIET K BEpIIMHE Bamero rpaduka, TaK YTO BaM IPUXOIUTCS
MOJKJICUBATh OyMary. 9To CUIIbHEHIINI CUTHAI HA TIOKYIIKY.

IIpaBaa 2

Tokynatime Ha Ho8bIX Makcumymaxinpooasaiime Ha HOBbIX
MUHUMYMAX.

Ecnu 61 MHE MPUIIIOCH YTaAbIBaTh, s Obl MPEATIONOKKI, YTO Ha
IMOKYIIKEC II0 HOBBIM MAaKCMMyMaM HW Ha IMpPOAAXKE I10 HOBBIM
MUHUMYyMaM JefaeTcs OoJjblle JEHEr, YeM C TIOMOIIbIO JTHOOBIX
JPYTUX METOJIOB, U3BECTHBIX Tperaepam. OOpaTHOE YTBEp)KIEHHUE B
OJIMHAKOBOM CTETICHNW MCTUHHO: 0OJIbIIIe BCEro TepsieTcs (Bcernaa u
KOTa-JIn00) MpH MpoJake Ha HOBBIX MaKCHMyMaX M IMOKYIIKE Ha
HOBBIX MUHUMYMax.

Beixon gepes... Cpemst
JHeH ITprobUTH % BBIMTpHBITIIEH Yucno crenok TIPHOBUTH

5 $ 95,745 53 533 $179

10 86,507 53 334 259

15 133,745 56 537 537

20 152,115 54 199 764

25 118,390 51 178 665

Pucynox 15.3 INokynka S&P 500 Ha 3aKpbITHH PBIHKA, €CITH 3aKphITHE BhIIEe 65%
JMaria3oHa JHs.
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OObIMHO MBI BUIUMM HOBBIH MaKCUMyM, M €CIH OH JUIUTCS
HEJIONTO, PEIIaeM MPOIYCTUTh CHENKY WM MOJI0XKAaTh OTKaTa. ITO
HENPaBWIbHO, COBEPIICHHO HENPaBWIBHO, KaK IOKa3bIBAET
Cleqlyrollee HCcieoBaHue. B 3TOM HCCIeOBaHMHM  IOKYIKa
OCYILECTBIISUIACh TOJILKO Ha IMPOPHIBAX MO OTHOIICHUIO K HOBBIM
MakcumyMam «X» assa! OH, KOMIIbIOTEp, JeNal TO, YTO ILI0XO
«OOY4YEHHBIN» Tpeaep 1 BCe OCTaTIbHbIC HUKOT/IA HE OYIyT IeNaTh.

DTy mpaBmy mNoAaTBepXKAaeT Kommbtorep. Cremyrommii  Habop
JAHHBIX Ha puCyHKe 15.4 TmoKa3bIBaeT, 4TO CIIy4aercs, €Ciu
CErO/IHAIIHUI MAaKCUMyM MEHBILIE, YeM CaMblii BBICOKHI MaKCUMyM
3a noceHue «X» THEH, U 1IeHa JIeNaeT HOBbI MAaKCUMYM 3aBTpa, 4To
MIPUBOJUT HAC K JUTMHHOM MO3UIIMK HA HOBOM MaKCUMyMe <«OX» JTHS.

N BHOBP MBI BBIXOJAUM HECKOJBKMMH JIHSMH  TIO3XKE.
HUcnone3oBancss cron $3,500. MpblI mpecneyeM TMOABEM, YTOOBI
nokymark. [Tokyrka HOBBIX MaKCHMyMOB — YCIICIITHASI CTPATCTHSI.
BeimensnoxeHHoe — He CHUCTeMa, a CKOpee WILTIOCTpAlsi, YTOOBI
JIOBECTH JI0 CO3HAHUSI, HACKOJIBKO BaYKHO MO3BOJISITH TOABbEMY BECTH
Brepen. bBoNbIIMHCTBO TpeiaepoB OOSTCS CIAMIIKOM aKTHBHOIO
norbeMa. [1o3ToMy OHM HE MOKYTAIOT WITH, YTO €I1Ie XYXKe, MPOIAI0T B
IOPT.

Kak yxxe roBopuioch, TOHKa WM CXBaTKa HE BCErla MOTYT
OTAaTh MOOETY caMOMy OOJBIIOMY, CaMOMY OBICTPOMY MJIH CaMOMY
KpenkoMy. Ho, apyr Moi, B 3TOM U €CTb CyTb IIapH.

KoMMeHTapuM IO YCTAHOBKE CTONOB —
Nnoreps A0JJ1apoOB M HEeNpeaACKa3yeMocCTh

B sToM Ou3Hece ecTh TOJBKO JBa OCHOBHBIX IpaBUJIA: BO-TIEPBBIX,
BBI JIOJDKHBI KOHTPOJIMPOBAThH YOBITKHU, & BO-BTOPBIX, 1IEHA B BBICIIICH
creneHu Hempezackasyema. Llenb pa3paOoTku cucTeMbl — CO31aTh
aOCONMIOTHYI0 MalIMHY Ui JelaHus JeHEr, KOTopas, MOA00HO
HEPTIHOW CKBXWHE, MPOCTO KayaeT M KayaeT HaIlM MPUObUTH. XOTS
Bbl MOKET€ HHUKOTJa He JOCTHYb ATOW €M, pa3pab0TKa CHUCTEMBI
CMOCcOOHAa OTKPBITh BaM MHOTO YAMBUTEIBHOIO B TOM, YTO KacaeTcs
MMOHUMAHUS [TPABUIILHOM TOPTOBIIN.

Yuicrnio Heit Cpemmsia
TPOpBIBA [MpuObTH % BbIMTpBITIEH Yucno crienok TPHOBUTH
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

Pucynox 15.4 ITokynka S&P 500 Ha npopbIBe caMOro BHICOKOT'O MAaKCHMyMa 3a
MOCIENHUE «X» JHEH ¢ BBIX0moM 13 mHsamu nosxke u cronoMm $3,500.
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KakoBa uenb ctonoB?

[NpaBuibHOE pa3MelieHre CTOMOB — MPUMEp TOTO, YeMy Hay4dHia Hac
pa3paboTka cucTeMbl. Mbl HCHOJIB3yeM CTOIbI M0 OAHOW M TOJBKO
OIHOM TpPUYMHE — 3alIUTUTH ceOsl, KOrja Halla CHCTeMa TEpIUT
Heynauy. CucreMbl TeprmsT HeEyJady BCe BpeMs, U eciu Obl 3Ta
MOTEHLIMAbHAs YTpo3a HE CYIIECTBOBANA, TO CTOIBI ObUM ObI HE
HyXHbL. CTOIBI — HaIlll 3alIMTHBINA 3KpaH, a 3allMILAal0T OHU HAc OT
Herpeackazyemoctu (1) Harel crctembl U (2) caMoro phiHKa.

ToproBass urpa BKIIOYaeT TaKk MHOTO HEMPEICKa3yeMoro, uTo
CTOIBI MOTYT HaBpPEUTh BaM, €CJIM OHH TIIOCTABJICHBI CIIHIIKOM
6m3ko. JlelicTBUTENbHO, YeM OJIKE Balll CTOIBI, TEM 4Yallle «OHU
OyIyT JOCTaBaTh Bac», TEM 4Yallle BbI Oy/ieTe BHIOPOIICHBI U3 PhIHKA U
TeM OOJBILIM MTAPAHOUKOM cTaHeTe. Tak Kak HU OJIMH U3BECTHBINA MHE
TpeWJep HE MOXKET NPEACKA3bIBaTh C TAKOW TOYHOCTBIO, YTO KOMAp
HOCa HE MOATOYMT (M3-3a CIIYyYaiHOTO MOBEACHHUS IICHBI), TO HAIIH
CTOIIBI JOJDKHBI OBITH BIIEPEIM — WIM T03aAd — CIIyYaiHBIX
konebanuii. OHU JOJDKHBI OBITH JOCTATOYHO YAJ€HBl, U €CIIH OHH
cpalaThIBalOT, ATO TMPOMCXOAWJIO OBl W3-3a HACTOSILEH, a He
CITy4aifHOM aKTUBHOCTH. ITO ypoK 1.

A Tenepb o cyTun

Bor eme ofHa BakHas AeTab, KacaTelbHO CTOMOB. TaK KaK HUX IICNb
— 3AIIUTHTH OT Pa30PEHHs] — OHH TAKXKE JIOJDKHBI OBITH OCHOBAHBI Ha
NPHHIAIIAX YIPABICHHS KarmuTaaoM. s mprMepa pacCMOTPHM TY ke
cucreMy BHyTpuaHeBHOW ToproBmun S&P 500, HO ¢ Tpems
Pa3IMYHBIMHU CTOIAMH.

Pucynok 15.5 wucrnomssyer crom $500, 3arem crom $1,500 w,
Hakonerr, cron $6,000. Mbl JO/DKHBI HCCIIEIOBATH TE€ OTPOMHBIE
pasn4us, KOTopble 37ech ecThb. VMeliTe B BHIY, 4TO 3TO — Ta ke
camasi CHCTeMa. BCE, YTO MEHSETCs, — KOJMYECTBO PHCKA, KOTOPBIN
MBI JKEJIaeM MPHHSTH Ha Ce0s1 B COOTBETCTBUH CO CTOTIOM.

Co cromom $500 cricrema (akTHIECKH TEpSET JACHBIH, YTOOBI OBITH
tounbM, $41,750! Hamra 26-nporenTtHast TounocTs mpu 510 crenkax
TIO3BOJISIET CHIETIaTh BBIBOJI, YTO 9TO, OECCIOPHO, HE OYEHBb XOpOIIast
cucTema.

Tak ym 310? Criemyromas Tabimia Ha pucyake 15.6, otpaxaer Ty
K€ CaMyIO CUCTEMY, HCTIONIB3YIOIIYIO B TOYHOCTH T€ JKE CaMble MPaBHIIa
MOKYIIKK M TIPOJIaK| Ha BXojie, Ho co crormoM $1,500. Kakoe pasmmare
3agaeT cron! TOYHOCTH TOJCKAKMBaeT 1O 56 MPOIEGHTOB, M MbI
MPEBpAIacM TPOUTPHIIIHYI0 CHUCTEMY B BBIMIPBIIIHYIO, TPHYEM
npuObUTh MeHsieTcsi ¢ oTpuarTenbHbix $41,750 10 MONOKHUTENBHBIX
$116,880, a pasnriia okassiBaercs mourty B $160,000. Hy u iena, Heyxe-
JI TIOCIIE BCETO ATOTO MOYKHO eIle YTO-HUOY/Ib BBDKATh M3 3THX CTOI-
JI0CCOB?
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Data : SAP 500 IND-9367  03/99
PagueTHte JaTh 01/01/96 - 01,/01/98

Num, Conv P Value Comm  Slippage Margin  Format  Deive\Path\FilsName
149 2 $§ 5000 $4 $ 0 § 3000 CTPC  CAGDVBACKET\F59.DAT
KB R 27141 BCE CRERKH - TeeT 1 MTHTHATIITTATIT ARV,

Yucran nputeinb $-41,750.00
D6111am N $165,665.00  Ofaupi yleTox -207,415.00
Boero crenox 510 TpoueHT npmBenbHe crenox 26%
Kon-8o BLIMMPLILLHbE SRAN0K 133 KOM-80 NPOUrPLILLMBE CRBNOK 377
Canail GONBLOR BHIWpLIL $11,955.00  Cambii GONLLIOH NpowrpoiLe $-2,045.00
Cpenymil Brrpbiy $1,245.60  Cpepymil npowrpeau $-550.17
OTHOLIBHWS CPEHOTO BobTPlLia X 226 Cpepuwi paaymsrar e §-81.86
CPAHEMY HPOWDLALY {Beiwrp. u npowrp.)
Make. “iCn0 NOCNeROBATENEHL BHWPHLLGH 4 Make, W0 ROCNEROBATESLHED NPOWPHILIOH 14
Cpopree wicnd Gapos ¥ BUHIPLIMEH 0 Cpepues yueno Bapos ¥ NPOHrpoiwe 0
Maxe. NPoCenaHse Np# 2aKphiTud $-77,725.00  MaKc. BHYTPHGHEEH0S TOCOARHWE $-77.725.00
Koadupuupent npubsins 0,79 Marc. ¥on-gQ KoHTRaKTR i
MuHianbho Heo0xaAMMaR Cymma $80,725.00 NMpwlicink ho tueTy 51%
OCHOBHLIE MOMSHTH - Boa caemM

Omicatiue Jlata Spena Cywsia

Camuii GONGWON BpLL THa07 - $ 11,855.00

Cambit GonpLooit npowrpsiu 17/03/97 - $ <2,045.00

MaKc. Wicn0 NOCHeA0BATENLHL BLMrPLILei 15112497 . 4

Maxe. wieno nocnenosatanchet: Npowrpollued  07/11/94 . 14

MaKe. NPOCRLAHHE NI JAKPLITHH 08/04/96 . $ TNT25.00

Make, BHyTPHOHEBHOR NDQCEAAHNE 08/04/96 . $ T1725.00

PucyHok 15.5 Cuctema S&P co ctonom $500.

Hamre cremyromee HCIBITAaHUE CHCTEMBI — HCIIOJB30BATh
crorm $5,000. Vayumiaer g 510 npousBoauTeapHOCTE? W 1a, u
HeT. DTO Ha caMoM jelie aenaer oousblue aeHer, $269,525, u
TOYHOCTH ToBBIIaeTcs 10 70 mporenToB. Ho MBI mmatuMm 3a 3T10.
OOpartute BHUMaHME, 4TO Ha pucyHke 15.7 camas Oojblias mpo-
urpeinHas caenka gocturaer $5,920, B otnuuune ot $2,045 mpu
cromne $1,500. bosee Toro, cpeHss NPOUTPHIIIHAS C/IEKa ObLia
$1,263 co cronom $1,500 u noseicunacek no $1,661 Bmecte ¢
YBEJIMUYCHUEM PHCKa, B TO BpPeMs KaK CPEIHSS BBIUTPBILITHAS
crenka, oeiBiras Ha ypoae $1,371 npu crome $1,500, mo mepe
OTOJIBUTAHHsI CTOMA YBETHMUHBAETCS TONBKO 10 $1,477.

[IpoGnema B TOM, YTO KOT/Ia HUCIOJIB3YETCs OoJiee daIbHUI
CTOTI, Bl MOYETE BCETO HAa OJHOW CJEIKE MOTEPSATH CIHUIIKOM
OO0JIBIIYIO YaCTh Bamiero karnuraia, $6,045. Jra nmpobiema oueHb
BakHas. Ecim BBl HE XOTHUTE pHUCKOBAaTh Ooiee ueM 5
MPOIICHTAMH BaIlleTo cyera B JIIOOOH CJeNKe, IMpH CYeTe B
$100,000 BbI cMOe€ Te TOProBaTh TOJBKO OJHUM KOHTPAKTOM CO
crormom $6,000, B T0 Bpemst kak cron $1,500 mosBossier Bam
TOProBaTh JIByMs KOHTPAaKTaMH, YTO B PE3yJbTaTe YJBaWBacT
npu6suts Ha BameM $100,000 cuere. MoKeT TOKa3aThCs, 4TO ITO
HE TaK YK M MHOTO, HO KOTJa Bbl HCIOJIBb3yeTe MO (hopMyiry
YIIPaBJICHUSI KAIIUTAJIOM, PE3yJIbTaThl OTIIMYAIOTCS CYIIECTBEHHO.
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Data : S&P 500 IND-9967  03/99

PacwaTHeie 4aTkl 1 09/01/86 - 01/01/98

Num. Cow, P Vaue Comm  Slippage Margin  Format  Drives\PathiFilaName
149 2 $ 5000 $ 45 $ ¢ & 3000 CT/PC  C:AGD\BACKAT\F53.DAT

SHCH I T Fa 111 £ BCE COETKM - Tecr 3TN

Huctan npuBeins $116,880.00
OBiwas NpWSLNL $393,660.00  OBwMA yBuTOK -276,680.00
Boero cenok 506 MpaueHT NpHOBINbHY CABACK 56%
Kon-B0 BulWDHILIELEE CAEMOK 287 Kon-Bo NpowpLILHS, GOeRCK 219
Casabh DORBWON BOIHNPEIL $14,205.00 Coaald GONLIOA NPOMIPBIL $-2,045.00
CpeAHui BHMIPLL $1,371.29  Cpeiuwii npourpea $-1,263.38
OTHOLIGHE CPDHETO BUIMEPLILIA K 1.08  CpefHwi pesynLTar cASMH $230.99
CPEAHAMY NPOHIDLALY {sbrp. n nporp.)
Maxe. YHEAO NOCHEANBATENLHLX HEIIPBILISTH 1 Iaxe. YHENHO NOCAGROBATENbHLDX NPOUTPLILLEH 7
Cpapes yucno Gapos ¥ B pitiei 0 Cpenee wieno Gapos ¥ NpowpLiLel 0
Make. TpOCojAHME NDH SAKPHTHM $-20,970.00  Makc. BHYTPHIHEBHOE RPOCEAGHME $-20,970.00
Koadpmupest NpubRAM 1,42 Maxc. kon-80 KOHTpaKTos 1
MUHHMANEHO HEOBXOLMMAR CyMMa $23.97000 NpuSuine no cueTy 487%
OCHOBHBIE MOMBHTH - Boe 6iehKM

Omcatme Dava Bpems Cymma

Cambit GOMLLIOH BLMIPLIL 13110/89 - $ 14,205.00

Camb#i GonbUCH NPOHpHL 17/03/97 - $ -2.045.00

MaKc. Yoo NOCHeoBaTebHEX BuMTpBIe  25/05/93 - 1

Maxe. yweno NocrepoBarentHe podrpuwed  07/03/86 . 7

Makc. npocenante NpH 3aKPuTHH 08/01/88 $ -20.970.00

MaKc. BHYTMOHEBHAE NPOCEAHHE 08/01/88 $ -20,970.00

PucyHok 15.6 Ta xe camas cuctema S&P co ctonom $1,500.

YpoK, KOTOpBIA BHI,

1 HaIEICh,

YCBOUIIH,

B TOM, HYTO

JOJIJIAPOBBIE  CTOIBI TOpa3no A(QeKTuBHEEe, 4eM KpyKaluecs
JIEPBUIIN TEXHUYECKOTO aHaJIHN3a.
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Data :SAP 500IND-9967  03/99

PacyeTHire fatht 01 /01/86 - 01/01/98

Num. Cov. P Value Comm  Slippape  Margin  Format  Drive:\Path\FileName

149 2 § 5000 $ 45 $ 0 § 3000 CT/PC  CAGD\BACKET\FS9.DAT
TR 1 BCE CAEMKM - TecT 10 AT THTTATEVATAL AN,

YueTad npuOtne $269,525.00
OBwan npubeint $508,730.00  Cbeumin yBuTox -239,205.00
Boara caenax 450 FIpOUSHY NpHBLNLHLIX GAEM0K 70%
Kon-50 BhiHMPHILINER GRENOK M6 Kap+80 RpOHrPHILIHBIX CARNOK 144
Canait GONLLIOH BoIUrPelL $14,205.00  Camblii GONLCH NPOHTPHIL $-5,920.00
CpenHuil eurpbay $1,470.32  CpenHuit npourpeay $-1,661.15
OTHDROHME CRARHEID BHWPHILIA K 0.88  Cpansui pezynbar tAamy $550.05
CReHEMY NpOMITEALY (B, ¥ NpoXrp.)
Makc. YWCRO NoCNeRoBaTENbHEY B PLILDeH 16 MaKE. WSRO MOCTIBAORATENLHL MPOVIPHILIEHA 4
Chennes e Gapod Y BLWPOILEH 1 CpenHea wicno Bapos ¥ NDOKT poiLbed 0
Maxc. npocenative npy 3aKpLTHA $-19,525.00  Maxc. sHyTpuaHeEHOR NPOCEaaHIE $-19,825.00
Koadpuument npubeini 212 Mare. kon-B0 KoHTPaKTOS 1
MyHISIAREHE HEOGXOMMAT Cynma $22,825.00 MpuGbine o cueTy 1,180%
OcHoaHE2 MOMENTH - Bre cenkm

Onucanne Bara Bpenis Cymmia

Camotit GOABLIOH BLMPBAL 13/10/89 - $ 14,205.00

Camtiit HALWOA NPOH Pl 10/10/95 - $ -5,920.00

Marc, uneno nocnefosatesibHL Bumpeued  14/09/88 - 15

Makc. uwcno nocnenosatentHx npourpewed  27/07/35 - 4

Make. NpOCEAAHHE NPH JAKPLITHH 15/01/87 - $ -19,825.00

Maic. BHYTPMAOHERHDS NpoCEfarme 15/01/87 - $ -19,825.00

Pucynok 15.7 Ta e camast cucrema S&P co cromom $6,000.

ja caiite www.tevola.ru


http://www.tevola.ru/

M 1asa

16

SakKnmnmnrovuimmresribHbLbIe

KOvmMiIivIieHTaprmvim

Ha »sTtux crpaHumax s pacckasal BaM MHOIOE O CBOEH JKU3HU U
OOJIBILYIO YaCTh U3 TOrO HEMHOIOIO, YTO 5 3HAIO O phlHKax. 1 xors
9Ta KHUTa — MOE €BaHTeJIMe TOPrOBIIM, OHA HE JJOJDKHA OBITH BaIllUM
eBaHrenueM. M3 Toro, 4To €cTh y MEHsl, BbI IOJKHBI UCIIOIb30BaTh TO,
4yTo paboTaeT y Bac, MOBEPTETb-TIOKPYTUTH 3TO, MPUAYMaTh Jy4dIlHe
uaen W HoBble moaxoabl. Ho ocHOBa, 31ech IpeacTaBiieHHas,
XOPpOIINii, pab0TOCIOCOOHBIH MaTepua st TOPrOBIIH.

B o510l TmaBe s 3aKpyIJAOCh, JaBas TOJBKO HEKOTOPbBIE
KOMMEHTApHH, KaK UCIIOJIb30BaTh MOI MM Yel-TT00 ele MaTepHra:

Omo ne uepno-benvili busHec.

«Ho BbI ckazamy... Ctpanuia 63 racut... ITa JIMHUS Iepeceksia
BOT 3TY... OTO TOProOBbIi JeHb Mecsita 11, pa3Be He TOKeH 4...7» 10
— TUIWYHBIE BONPOCHI, s CHBIIY MX KaXIbIM JI€Hb OT 4uTaTeNnen
MOUX KHUI — WJUTIOCTPUPYIOT BaKHYIO 4acTh TOTO, 4TO W3 cels
IIPEJCTABIISIET BBIMTPBIBAOLIMI TpEHIED.

3TO KaK > XN3Hb

He Tonpko 310T OM3HEC HE YEpPHO-OEIBIH, KU3Hb — TOXKE HE YEPHO-
Oernast. Bce MbI 3HaeM 3To (s Tak moJiaraio), ¥ Bee jke Kak Tpehaepsl
MBIl TaK CHJIBHO XOTHUM aOCOJIOTa, YTO aOCOIIOTHO 3a0bIBacM
nymats. Harmpumep, MaTemaTrka abCOIOTHA, HO KOT/Ia PUMEHSIETCSI
K HECOBEPIICHHOMY MHPY aKIMid U TOBAapHBIX (DbIOUEPCOB, OHA
MPEBPAIAETCS B MHCTPYMEHT, TPOCTO BHOCSIIHMI OOJIbIIE SICHOCTH
U OIPEIECICHHOCTH B HECOBEpILICHHbIE mnoHATHA. [loxkamyiicra,
HUKOTJ]a HE 3a0bIBAlTe, YTO CHEKYJIIHS, TIPEKIE BCETo, TyMAIOIIANA
6usnec. Ecim BbI HE OYeHb yMmeeTe AymaTh WIM 10 KpailHel mepe
MOJIy4aTh MPABUIBHBIC OTBETHI, s MPEJyIarao, YTo0bl BbI TOUCKAH,
I7I€ COCKOYHTb.
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Ota npoliieMa HAYMHAETCS C JKENNAHUS WM HAIEKIbI, YTO TJIE-TO
Tam CYILIECTBYET HEKOTOPBI YHHUBEPCAIbHBIN
ABTOMATHYECKHI/CUCTEMAaTUUECKHIA TIO/IX0]] K Toprosie. JIBa cambix
OonpIIMX OMya TIoXoi MH(OpMaIHHK, TaK Ha3bIBAEMbIE COBETHUKH U
aBTOPBI, TaKUE, KaK 5, HABS3bIBAEMbIE BEJIMKUM TEMHBIM MaccaMm, —
9TO WJIM Ype3BbIYAHBIM U HEMPEPhIBHBINA IMECCUMU3M, WA Bepa B TO,
YTO T/Ie-HUOY/Ib Y KOTO-HUOY/Ib CYILECTBYET a0COIIOTHO COBEPIICHHAS
CHCTEMA: y PHIHKOB €CTh TOYHBIA PUTM, MOPSIOK U CTpykTypa. Oba
STUX MHEHHUS — JBa OOJIBIINX MHU(]a CHIEKYJIALIHH.

Jla, ObIBAlOT BpeMeHa, KOrJa HaJ0 BOCIPUHUMATh AaKIHUU U
SKOHOMHUKY C MEIBEXbUX IO3ULMM, HO CYIIECTBYET Li€nasi KOropra
aBTOPOB MH(OPMALIMOHHBIX OOJUICTEHEH, JKUBYIIMX JOBOJBHO
HEIUIOXO 3a CUET NPEAHAMEPEHHOIO IIOTBOPCTBA CTPAXY MEPET MPaKOM
W THOENbIo, TmpuiecTBueM HoBoro 1929 roma... KOTOPBIA HaYHETCS
3aBTpa. Sl 3HaKO 3TUX JIFOJCH: 5 BCTPEYAICS C HUMM Ha OJIHUX U TEX e
CHMIIO3UYMaX, U 5 JIMLE3PeIT UX MOCIEAO0BATENBHBINA ECCHUMU3M TOJb-
KO B OOHOM ciy4ae, HaumHas ¢ 1962 1! Omua w3 a3tHX
«OypeBeCTHUKOB HErarMBa» B 4YacTHOW Oecele cCKa3al MHE, YTO
CYILIECTBYET OrPOMHBIM PBIHOK HHBECTOPOB, OOSIMXCS OymyIero,
(aKTUYEeCKH TMONAralolMx, YTo BCE OBICTPO pa3BaIMBAETCs, M €ro
OM3HECOM MMOXHO OBLIO «pazKuratb 3TH KOCTpbD». OH 100aBHII:
«OTHUM JIFOJISIM Jierde NpoAaBaTh MOMUCKH, OHH MPEICTABIIAIOT cOOO0M
OYEHb IMPECKA3yeMbIi PHIHOK, U, €CJIU 51 HE TIPaB B BEIOOPE aKIUi, 3TO
HE MMEeT HUKAKOro 3HAYEHUsI: pe3ysbTaT He BaKEH, BE/Ib TO, YTO OHU
XOTSAT CIIBIIIATh, — €IIe OHO MOITBEPKICHNE UX BEPHY.

Cpenu 5THX JrO/IeH MHOTO TTOHTU()UKATOPOB, JOOPBIX JIFO/IEH, BCE
NepeaHaTM3UPOBABILINX U MPUILIEIIINX K 3aKII0YEHHIO, YTO Oyayliee
Coenuuennpix IlITaToB M BCEro OCTAIBHOIO MHpa OCTAIOCH MO33aAU
Hac. U Bce ke naxke HamOosee MOBEPXHOCTHOE HM3Y4YEHHE MCTOPUU
YCTaHOBUT OJMH JIOMUHUPYIOUUH (GaKT: Hawe cocmosuue u 00
nompeonsieMblx Onae 6 OJHCU3HU NOCMOosiHHO yeenuuusaromcs. [a,
UMEIOTCSI HEKOTOPBIE OTPHUIIATENBHBIE CTOPOHBI, HO OHM C JINXBOU
MIePEBEIINBAOTCS MOJI0KUTETLHBIMU (PaKTOPaMH.

Y 95T0il MOHETBI €CTb W Jpyras CTOpPOHA. «KOCMHYECKHU
Tpeiaep», YOEKIEHHBIH, UYTO CYIIECTBYET OOBSICHEHHE KaXKIOro
PBIHOYHOTO MaKCMMyMa W MHHMMYMa, 4TO KaXIbI THK IIEHBI
BBEPX-BHU3 MOXHO MOJHOCTbIO PACTOJIKOBATh, pU4YeM OOBIYHO 32
JOBOJIBHO KPYThI€ JI€HBbI'M, KOTOpPbIE UM HAJIO0 YIUIATUThH Brepen!
Korza s 6601 Moo M HECBEYII] B IOBaIKaX PhIHKA U MOUX KOJIJIET-
TpeWepoB, s MoMajajics Ha 3Ty YAOUYKy. B KOHIlE KOHLIOB 3TH
JoAM ObUIM yCHEIHBI B JIeflaX U MOIJIM OOBSCHUTH BCE JIBMIKEHUS
PBIHKA, UIMEBIIINE MECTO B IIPOIILIIOM.

OObIYHO KOpPHM 93TOM Bephl CKPBIBAIOTCA B JiereHaAe 00
V. d.I'arne (W.D.Gann). 5 yxxe nricast 00 3TOM «JIEreHIe» U O TOM,
YTO 3TO ObUIA BCEro JIMIIb XOPOIIast 1032 IOYMEHCTBA, CMEIAHHOTO
C HECKOJIbKUMHM BBIUTPBIIIHBIMU CAEIKAMHU, HEKOTOPBIM KOJIMYECTBOM
OpaBajibl ¥ arpecCUBHBIM NTHApoM. ONSTh-TaKH 3TO HE MOE MHEHHE, a
daxtel, wmnoxenHsie wMHe @.B.Taruepom (F.B. Thatcher),
IIpeAcTaBUTENEM cTaporo [ aHHa.
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Yem Oonbliie BpeMEHH s TpaTWil, HaXOICh B OTKPBITOM KOCMOCE C
STUMH JIFOIBMH, TEM OOJIbILIE IPOUTPBIIIHBIX CIENIOK sl BUAEN. XOTS X
OOBSICHEHHUSI TIPOIIIOr0 OBUTH OJISCTSIIMMHM, WX TPOTHO3BI OYAyIIEro
OKa3bIBAIMCH NTPABUIbHBIMU [TPUOIM3UTENIBHO OJIUH pa3 U3 ABA/ILATH, U,
€CTECTBEHHO, MMEHHO 00 3TOM EIMHCTBEHHOM pa3e OHH TOBOPAT
(XBacTaroT) BO BCEX CBOMX pEKIAMHBIX OOBSIBICHHUSX. 3[eCh HET
HUKAKOM JIOTHKH: TOT (aKT, YTO OHU OBUIM aOCOJIOTHO HETPaBbl B
NPOIIIOM, HE MPEeIOTBpalliai] WM HE YAECPKUBAJI UX OT HOBOHM HOIBITKH
npenckaszate Oynymiee! TouHOCTB, enaHue JEHEr HE UMEIOT HUKAKOTo
OTHOUIEHHS K UX COOCTBEHHOW MKHM3HM — BCE CBOOMTCA K
«IOKa3aTeNbCTBY» WX  3ayMHBIX pabor. MHe ciydanoch U
HOIMCKYTUPOBaTh € 3THUMM JIFOJbMH, U I CTal IUTaTh OYEHb MAJIO
YBaXCHUSI K 9TOM OaH[e, 32 HEKOTOPBIMU UCKITIOYCHHSIMH.

W3 Teicsy TpelaepoB, NPUMEHSIOUIMX 3Ty KOCMOIOHHYECKYIO
JIOTUKY, 51 BHJEJ TOJIBKO JIBYX, KTO JACHCTBHTENBHO MpeycreBaeT: Apka
Kpoydopma (Arch Crawford) u Ixeppu daiisopca (Jerry Favors). JIsoe
U3 THICSIY — HE TaKOW YK Becenblii pesynbraT. Kpome toro, Apk u
JUKeppy HE TOJBKO HCKIIIOYUTEIBHO YMHBIE JIIOAW, HO U XOpOILIO
OOy4YeHHBIE, OIBITHBIC TPEHIEPbl, MCIONB3YIOUME OOJbIIe, YeM OJINH
HOZIXO/I.

Kopennast mpobiema Te3uca «BCe MOXKHO 3HATH» B TOM, YTO 3TO
3acTaBjIeT Bac OTOpACHIBAaTh CTPaX, CTABUTh BallM YOXKICHUS U JAEHbIU
Ha 3TOT TE3UC, a HE Ha TO, UTO (DAKTUUECKH TBOPHUTCS HA phIHKE. Ecii BbI
COCPEZIOTOUYEHBI Ha PhIHKE, HA TOM, YTO CeHyac MPOUCXOIUT, a He Ha Bepe
B TO, YTO JIOJDKHBI CIIETIaTh IIEHbI aKIIU MM TOBAPHBIX (DHEOYEPCOB, BAILIH
IIaHChI Ha ycIeX BO3HECYTCs /10 HeOec.

Cosepuennoii cucmemul unu nooxooa Hem. Huxoeoa ne 6wiio u
HUK020a He Oyoem.

Ecim Obl B 3TOM OM3HECE CYIECTBOBAIO TaKOE TMOHSTHE, Kak
COBEpILICHCTBO, 3TO O3Ha4ano Obl, uTo (1) pBIHKKM He comepKat
CIy4aliHbIX BXOJOB U (2) KTO-TO y)Ke HaleN BOJIIeOHOe pellieHne U K
HACTOSIIIEMY BPEMCHH JIOJDKEH BJIaeTh OOJIBIIEH 4acThbio CBOOOIHOTO
mupa. Tak Kak MbI 3Ha€M, YTO PHIHKH CHJIBHO MOJABEPYKEHBI BIUSHUIO CO
CTOPOHBI TIOCTOSTHHO M3MEHSIOIIMXCS HOBOCTEH, IOTOjIbl, MPOrHO30B
TPEHICPOB U YTO JaXe JIyUIlre Tpeiiepbl U (GOHIIBI HECYT YOBITKH, MbI
JIOJDKHBI TIOHSATB, YTO PhIHKAaMH He clieyeT ToproBath co 100-mporieHTHO
MEXaHMYIEeCKHM T0IX010M. Bee Menstercst.

He 3By4uT 51 3TO CTPAaHHO U3 YCT TOTO, KTO MOTPATHII TIOYTH BCIO
CBOIO B3pOCITYIO JKH3Hb Ha Pa3pabOTKy CHCTEMAaTHYECKHX TOJXOJIOB K
Toprosiie? BeposiTHO, BCe Tak U €CTh, ¥ 3TO HE JIOJHKHO MTOHUMATHCS B
TOM CMBICJIE, YTO BCS MOsi pabOTa WK CUCTEMBI M BCE TAKOE MpoUee He
padoTaroT:

Kusne — eonpoc cyscoenus, Ho 3mo 80npoc, OCHOBbIBAHHbIU HA
HAMUYUU OGHHBIX U CUCMEM, OeNarwux HCusHo ayuue. Tak obcmosam
dena u ¢ mopeosneu. Mue Hydcen cucmemHblll NOOX00, YMOObL
8X00UMb 6 COEIKU U BbIXOOUMb U3 HUX, MHE HYHCHbl AOCONOMHbIe
CMONbL U MHE HYIHCHbL ADCONIOMHO MOYHbIE NPABUIA 6X00d.
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Ho nipeskjie Bcero st JOJKEH HCIOIb30BaTh HEKOTOPOE CYIK/ICHHE,
KOT/Ia IPUMEHSATH TOT «MaTtepuaimy. JaBaiite pacCMOTpUM IIpUMEp
W3 peaJbHOM KU3HH.

Ecnu BB enmere mo gopore, a mo Balield MOJOCE HAaBCTPEdy
JETUT TPY30BHK, OCTAHETECh JIM BBl HA TOW JK€ TIOJIOCE WIIH
nepeiijiere Ha MyCTYIO TIOJIOCY, TI€ BbI, KaK TpeArnojaracTcs, He
JOJDKHBI HaxonuThes? [IpaBuiia siCHBI, BBl HE JIOJKHBI TaM €XaTb.
Cuctema TOBOpHT, HE JeJall TOro, HO JIEHCTBUTEIBHOCTh — 3TO
18-konecHblii ¢GyproH, NPUOMIDKAIONMACA K BaM IO Ballel
nonoce. CremyeM M MBI BCEM TpaBWiIaM O€30IaCHOCTH
JBYDKEHUS, WU MBI TPHUCIOCA0IMBaeMCsl K TEKYIIEH CHUTyalruu?
BrepkuBanne — (QyHKIMS afanTaium.

[IpaBuT peanpHOCTh. Ha mopore, Ha pbIHKAXx:

Ilepsoe npasuno dcuzHu — 8bIdICUMb, A 8MOPOE NPABUILO — 6CE
npasuia mozym Ovimb HAapyuileHvl Ol BbINOIHEHUs NePBo2o
npasua.

Crnexyisanus clelyeT TeM K€ CaMbIM IIpaBUJIAM, KOTOPBIE MBI
UCIOJIB3YyEeM JUId JKM3HM, OHH IO CYTHM CBOEH OJUHAKOBBI.
VYcnemHass TOProBiii — HCKYCCTBO MCIIOJIB30BaHUs 3HAHUSA
(cuctembl) B OpaBWIIBHOE BpeMs. JTO O3HAYaeT, 4YTO KOraa
NPULUIO BpeMS UCHOJIb30BaThb CUCTEMY WJIM TMPAaBUIIO, BbI
nposepsieTe, He npuOamkaercs 1u 18-konecHuk. MIMeHHO B 3TOM
BCA CYThb MBICIUTENBHOIO Impolecca. Mbl HyXJ1aeMcsi B CUCTEMax
JUISL KU3HM M cHcTeMax Juisd ToproBiu. Ho coBceM He 00s13aTenbHO,
4YTOOBI BBl 8Ce20a MOYHO Cedosanu 6cem cucmemam. J1eno B ToM,
YTO CHCTEMBbI HE NMPHUCHOCAOIMBAIOTCS KO BCEM HOBBIM CTOPOHAM
NeUCcTBUTENbHOCTH. VIMEHHO Ui 3TOro y Hac M €CTh MO3TH:
HaOMIoaTh,  3alUChIBaTh, 3amMeyaTb W3MEHEHHUs, a 3aTeM
pa3pabarbIBaTh ONTUMAJIBHOE UCIIOJIb30BAHUE CUCTEMBI.

Ecnu BBl He 3HaeTe, 4TO JAe€naTh, KOTAA TOPIyeTe, TO JIOJIKHBI
ClleZIoBaTh MpaBUiIaM, MIOTOMY YTO OHU COXPaHAT BaM Ku3Hb. Eciin
BaM HPAaBATCS PHIHOYHBIE YCIOBHUS U OHU COOTBETCTBYIOT TOMY, UTO
NpeAlaraloT Ballld ITpaBWiIa, ciaeaydTe WM. Ecim mpaBuia He
COOTBETCTBYIOT YCIOBMSIM WM YCJIOBUS HE COOTBETCTBYIOT
[IpaBUJIaM... IPOMYCTUTE XOJA. BBl HE JOIKHBI TOProBaTh KasKIbli
neHb. CMBICI HamUuusl CHUCTEM U TpaBUJI B TOM, 4YTOOBI
MOJIb30BAaThCSA UMH K CBOEH MaKCUMAaJIbHOM BBITOJI€, @ HE TO3BOJISTh
UM YIPABIATh BaMU.

S >xemar0 BaM BCEro HAWIYYILIEro, s JKEJald BaM YAAaud H
XOpOIIIEH TOPTOBIIM, a OONBIIIE BCETO HAIIOMUHAIO HE 3a0bIBAaTh 3TH
TPHU MaJIEHBKUX CJIOBA!

Bcezoa ucnonwv3zyitme cmoneoi.
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