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Jloou dymaiom, umo cnexyasyus — smo u2pa npedckasanuis yoyuje2o, SHaHUA M020, YMO
He Modicem Obimb U36eCHO. DMO He mMaxk. MO uzpa passusaiowuxcs cmpameuti ¢
nobedicoaowuMu IpeuMyIeceanis, IPUeTIeYeHUeM WAHCO8 Ha 6auly CMOPONY, papomoli ¢
omuMu wancamu. B omoti knuee onucvigaemcs, Kax s 3aHUMANCS UMEHHO JMUM 6 meyeHue
nocneonux 35 nem."” — Jlappu Bunbsme

KpatkocpodHas TOprosist - MOAX0M, MPUMEHAEMbIi OONBIIMHCTBOM TPEHIEPOB MPH UTPE HA

PBIHKE. JTOT METOJ JeNaeT BO3MOXKHBIM CaMmble KpPYIHbIE (DMHAHCOBBIE JOXOJBI, HO

OJIHOBPEMEHHO OH CIIOXHEHIIMI BBI30B, TPeOYIOIIMH MOCTOSHHOTO BHUMAHHS U

OIMTENBHOCTH, a TAKXKE 0YeHb CTPOroro mianupoBanus. Hamucannas Jlappu Bubsamcom,

CaMbIM TIPM3HAHHBIM ¥ TIOMYIAPHBIM TEXHMYECKHM AHATHTAKOM TOCIEIHUX TPEX ACCATH-

JICTHH, 9Ta HHHOBAIMOHHAS KHHUTA B — €0 MepBast 3a TOYTH JICCATINIETHE — TPEyIaract

OCHOBBI, HAJIS)KHOM 1 BBITOJIHOM KPAaTKOCPOUYHOM TOPTOBJIH, PACKPHIBAsS MPEHMMYIIECTBA

HENIOCTaTKW 3TOTO  CTOJb ILIOJIOTBOPHOTO, HO BCE K€ IOTEHIMAIbHO ONACHOTO

TPEIPUATHS.

Jlensich CBOMM MHOTOJIETHMM OTBITOM 3aKaJ€HHOTO W YCHEIIHOTo Tpeiinepa, Buibsmc

Npe/yIaracT CBOE TOHMMAHWE phIHKA M0 IIMPOKOMY JMama3oHy TeM: OT Xaoca M

CTICKYJISAIKMKA 0 TPOPHIBOB MOABIKHOCTH PHIHKA M CTepeoTHIoB mpuObimd. Ilox ero

OTILITHBIM PYKOBOZICTBOM BBI y3HaeTe 06 OCHOBHBIX MPUHIIMIIAX, JBHKYIIUX PHIHKAMH, O

Tpex Haubosee TOMUHUPYIONIMX IIMKJIaX, KOT/Ia BRIXOIUTh M3 CIENOK W KaK JI0 KOHIA CO-

XPaHATh BHINTPHIBAIONIHE O3UIUH B BHIOPAHHBIX BPEMEHHBIX PaMKaX.

Hapsangy ¢ royOokuM aHanu3oM HamOonee S(D(EKTHBHBIX CTpaTerdil KpPaTKOCPOUHOM

TOPTOBIM W TOAPOOHBIM ONKMCAHWEM JydYIIeH TEOPHH M TIPAKTHKM YIPABICHHS

KamuTanoM, «J{oJrocpouHble  CEKPETHl  KPATKOCPOYHOM  TOPrOBIH»  BKIIOYAIOT

BBIMTPBIBAIONIME TEXHUYECKHE WHIMKATOPHI BHIbAMCa, a Takke €ro MbICIH MO

IIMPOKOMY JAa30Hy TeM. BOT HEKOTOPBIE PUMEPHI:

* «Y KpaTKOCPOYHOrO Tpeiepa ecTh OfiHA LEJb: MOMMAaTh TEKYIUNA PHIHOYHBIN TPEH]I.
U Bce. UMeHHO 3T0- BCe, UTO BBl IOMDKHBI MBITATHCS ANAThY!

* «YeM yske paMKu BPEMEHHOTO TIEpUO/Ia Balliei TOPTOBIH, TEM MEHbIIIE IeHET Bbl
Oyzete nenathy, (POJOIDKEHHE HA 3aJHEM Pa3BOpoTe) (HAYAII0 Ha MepeIHeM
Pa3BopoTe)

* «Bbl He HAUHETE JIeNaTh OONMBIINE IEHBTH, TI0KA HE HAYUNTECh JEPKATHCSA 32
BBIUTPHINTHBIE CIIETTKH, IPHYEM YeM J0JbIe Bor nepxkutech, TeM Oomnbmie Bamr
TIOTEHIAAI TIOTyYeHHS TPHOBLIA.... Hy)XHO BpeMs, 4ToOBI clieIaTh ICHBIH,
HE3aBUCUMO OT BHIA JICATEIHHOCTHY.

* «bOraTcTBO HE CO31ACTCS OTHUMH TOJBKO YIA9HBIMK BXOJaMHI Ha PBIHOK. OHO TpeOyeT
TaKKe MPABUIBHOTO YIPABICHAS KATUTAIOMY.

* «51 nymato, Bel IOMKHBI 00SThCS PBIHKA 1 00SThCS ce0.... be3 cTpaxa HeT yBaKeHwus, a
eciu Bel He yBaXkaeTe phIHKH 1 He OouTech ceds, Bbl cTaneTe ere oHIM XMYPHKOM B
JUTHHHOM CITHCKE TIOTEPh, Pa30POCAHHBIX Ha MPOCTOPAX PHIHKOB TOBAPHBIX
(BI0YEPCOBY.

TTonHBIH HEOLIEHHMOTO 3HAHKS, TOYHBIX MPABHI K (JOPMYII, a TAKKE MOJE3HBIX COBETOB

OJTHOTO 13 HAamOOJee yBaKAEMBIX CETOMHS PHIHOYHBIX MTPOKOB, STOT BCECTOPOHHHH 1

TPAKTHYECKHIT pecypc MOCIYKHT OCHOBOH IS BalIero "eBaHrelIus' KpaTKOCPOUHOH

TOPTOBIH

JIAPPU BUJIBSIMC — wu3BeCTHBIN Tpeijep, mucarellb, peAakTop HH(GOPMALKOHHOIO

OroyneTeHs W ympapisionmid ¢unHancamu. OH THOCTOSHHBIA moOeautens MupoBoro

gyemmuonata Kybka PoObunca B ToproBime ¢wiodepcamu, caemapmmii u3 $10,000

$1,100,000 menbine yem 3a aBeHamUaTh Mecsues. beur wienom CoBeTa JMPEKTOPOB

HarmonanbHolt ®brouepcHoit Acconuanuy 1 JIBaX (bl BBIIBUTAN CBOK KaHIUAATYPY s

mopanns B Cenar CIIA or mrara Montana. [-H BuibsMe myOmumKyeTcs B Takux

u3ganusx, kak Barren's, The Wall Street Journal, Forbes u Fortune, snsercst oxaumM u3

HanOoJIee MMNPOKO IIUTHPYEMBIX H ABTOPHTETHBIX KOHCYIBTAHTOB B TEUEHHE MOCTETHHUX

JBAJIATH TISTH JIET.
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OT assTopa

OTa KHUra — He pe3yJbTaT UCCIIEIOBaHus], a KyJIbMHHALUS Kapbephl,
BKJTFOUHMBITICH B ce0S MCCIICIOBATEIILCKYIO paboTy, caMOaHaIM3 U, TI0
XOJy JI€JIa, ONPEAEIICHHBIN JJMYHBIA POCT.

Most kapbepa, COOTBETCTBEHHO U 3Ta KHHUTa HE COCTOSITUCH ObI 03
IIOMOIIM, TMOANCPKKM U 3HAHUN MHOTMX JIIOJECH, KOTOPBIMH OHH
JEMWIACh CO MHOM Bce 3Th Toabl. Cpemu HUX 0co00€ MecTo
3anumaroT [lon Capao (Don Sarno), mepBbIM HPHUITIACUBIIMIA MEHS
BBICTYIIUTSH niepen ayauropueit Commodities Magazine, a Taxkxe bunn
Muxan (Bill Meehan) u Tom [leMapk (Tom DeMark) — o6a
OnecTsIIMe AaHAIMTHKU, XOTS W TIPUACPKUBAIOTCS COBEPIICHHO
pa3HBIX B3IVIZIOB — OYEHb IIOMOIVIM MHE pa3o0parbcs, YTO
MPENICTABILIFOT coOO0M phiHKK. OHM Beeraa ObLTH TOTOBBI MOJICITUTHCS
cBoMMH MbIcIsMH. S| Takke odeHb o0s3aH Keny XopuOpyky (Ken
Horbrook), Bcerna oXoTHO MPUXOAMBIIEMY MHE Ha MOMOIIb, KO
Ha710 ObLIO MOJIOKUTh HA MPOrPAMMHBIN SI3bIK «EILE OJHY» UJIEHO.

S xouy mnobmaromapute Maiika Croka (Mike Stock) 3a
nporpaMMupoBaHue U oOMmeH ombiToM; JDkelika bepHcraiina (Jake
Bernstein) — 3a apyx0y MNpOTSHKEHHOCTBIO B YETBEPTh BEKA;
OpokepoB, Bkmowas Ona u I'pera Amnecanmpa (Al and Greg
Alesandra), CTOWKO TIEpEHOCHBIIIIX MOW HECKOHYAEMbIC BOTIPOCHI U
tenedonnble 3BoHKH; J[xo3ma Po6bunca (Joel Robbins) — 3a ero
HO/IICPKKY M 3aMedaTelbHyl0 KOMaHIy, B KOTOpyto BXxozsT Jlappu
Xepcr (Larry Herst) u mocTossHHO paboTaroiye co MHON Cynpyru —
sHepruuHbiii qyaT «Pux m Jbxue» (Rick and Gene). braromapro
takke OHau [IpHuenca (Andy Daniels), Ho Gonbine Bcero Dna
Yonrepa (Ed Walter) 3a mnpuem TeneOHHBIX  3BOHKOB,
NOCTYNAIOIMX KO MHE CO BCErO MHpa, U  E€XKEIHEBHOE
NPEIOCTAaBICHHEe MHE KOTHPOBOK B TEUCHHE CTOJIBKUX JIET, YTO MBI
y’Ke TIOTEpSUIH UM CUeT.

OdeHp MHOTHE KOJUICTH-QaHAJIMTHUKKA TaK WM  HMHAYe
BIOXHOBIIsUIM MeHst — OT boba [Ipeurepa (Bob Prechter), BeposTHo,
JydIIero B KOHCYJIbTaTUBHOM Om3Hece, 10 bproca Badkoka (Bruce
Babcock), moero mmuHoro «anBokara JpsBoia». ®dpank Touep
(Frank Taucher) u bo6 IIpeurep equHCTBEHHBIE M3 BCEX M3BECTHBIX
MHE TOrJa JIIOfEH, KOTOpble BBICTYIWIM M JaXe OIUIATHIA CYeTa
aJIBOKaTOB 32 BO3MOXHOCTb MyOnMKalmu  MH(OPMALIMOHHBIX
OrosieTeHel, MbITasCh OTCTOSTh MPaBO MeyaTaThes 0e3 perucTpalyu B
Komucenn mo toprosie TOBapHBIMH (DBIOUEpCAMH TPABHTEIHCTBA
CIOA (Commodity Futures Trading Commission, CFTC) B coort-
BETCTBUM C MEPBOM MOMpaBKoil K koHCTUTYLMH. Maptu Lgeiir (Marty
Zweig) u Hen JIqpiiBrc (Ned Davis) yunnu Bcex Hac TOMY, Kak HYKHO



BECTHU HCCIEA0BATEIbCKYIO padoTy. M crmacubo MHOTOUYMCIICHHBIM
JIPY3bsIM, KOTOPBIX 51 iproOpen B 3ToM OusHece: JIko JuHamonm
(Joe DiNapoli); Voamnecy VYaimmepy (Welles Wilder); P. E.
Makmactepy (R. E. McMaster); Huxky Ban Haiicy (Nick Van
Nice) (ceiny [0 m Bunnum, HacTosiiedt BOCXofsmiel 3Be3ne, a
taxke Oopiry npotuB CFTC); Jlunpe bpaadopna-Pamke (Linda
Bradford-Raschke); [Ixopmxy DOumkemry (George Angell);
bpaitany Illamy (Brian Schad); Mapky benmkamuny (Mark
Benjamin); Hlennony Haiity (Sheldon Knight); Maitnsy JlanGapy
(Miles Dunbar); I'meny Jlapceny (Glen Larsen) u3 Genesis Data;
Ctny u ['perxen Map3zank (Stan and Gretchen Marzalk); [[xony
Xumny (John Hill); bo Tyamsu (Bo Thunman), ocHoBatenbHHIIE
«Kiry6a — 3000»; Kum Xenpu (Kim Henrie) u BceM coTpyaHukam
British American — 3a UX OTPOMHYIO TTOMOIIb W MOJJEPKKY. MHE
MOBE3JI0, YTO s MO3HAKOMHUIICS CO BCEMHU BaMH, U Sl YBEPEH, 4TO
3TOT CHHUCOK JIaJIeKO HE MOJIHBIMN.

Moii cekperapp u oduc-MEHEIKEp, OYEHb CIOCOOHAs U
ucrioHuTenbHas  JkeHHudep VYomic, 3aciyXuBaeT 0co00ro
YIOMHUHAHUS B CBSI3U C ee Ornectsield pabOTON, U OTIENbHOE eif
cnacu0o 3a Te ycuius U 3a00Ty, KOTOPbIE OHA MPOSBISET, MBITAsICh
HOJ/IepP’KaTh MEHsI IIPU MOEM HECKOJIbKO HEpaBHOMEPHOM 00paze
KU3HU. J[KeHHU(Eep — HACTOAIIEe COKPOBHIILIE.

Mos kapbepa U 3Ta KHUTa HE CTajau Obl BO3MOXHBI 0e3 Jojieil u3
BCEX YTOJIKOB MHUpa, MOJAMUCABIIMXCSA HAa MOM MHGOPMaIMOHHBIN
oromnerenb — Commodity Timing. Mou NOANMUCYUKH, YYACTHUKU
CEMUHAPOB M YHUTATEIM MOMX KHUT 3aCIy>KHBAIOT NMEPCOHAIBHOMN
OI1aroJapHOCTH 32 TO, YTO OHU IMEPEKUIU CO MHOM KaK XOpOIIne
BpEMEHa, TaK W Te, 4TO S XOTen Obl 3a0biTh! BBl cocraBisieTe
OOJBIIYI0O dYacTh TeX JIOJeH, C KOTOPBIMH MHE JOBEJIOCHh
MIO3HAKOMUTHCS U KOTOPHIE MHE OY€HB JIOPOTH.

Hakonen, cnacu6o wmoeit sxene Kapne (Carla) u mnsTepbim

VHUKaIbHBIM W 3ameuaTesibHbiM jaersm — Kemm  (Kelley),
Jxeiicony (Jason), Cape (Sara), Mumens (Michelle) u ITqitmx
(Paige).

JIAPPU BUJIBAMC Panuo Catima @e, KanugopHus
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BBeneHnune

Bbl — Tpenaep

M3BecTHO BaM 53TO WIM HET, HO Bbl TOPrOBaJIM TOBAPHBIMHU
¢bprouepcamMy (KOMMOJIUTH) BCIO CBOIO JKH3HB. XOTs, BEPOSITHO, BaM
HHUKOT/Ia HE IMPUXOJWIOCh TOProBaTh KOHTPAKTaMH Ha CBUHYIO
rpyauHky (Pork Bellies), BbI modTt HaBepHsKa TNpoIaBall |
MOKYTIAJ paBa COOCTBEHHOCTH Ha TakKHe TOBAPbI, KaK aBTOMOOUJIb,
JOM WIIM AaHTUKBAapHAT, HA YbHU-TO JCHBIM WJIH OT YbEro-Imdo
uMeHd. Eciau Bel HHUKOTZIa HE JeNajid 3TOro, TO HaBEpHSIKa
TOPTrOBAJIM BPEMEHEM 3a JCHbI'W. BBl TOproBajii CBOMM BpEMEHEM
KaK IperojaBarelib, aJBOKaT, CAHTEXHUK WM 3€MJIEKOIl B OOMEH Ha
YbHU-TO JEHBIH. TakuM 00pa3oM, BbI YK€ HAIOJIOBUHY OBIAJIEITU
npodeccueit Tperaepa, Ho MPOCTO HE 3HAN 00 AToM!

Korma mMbl TOpryeMm cBoMM BpeMeHeM, TO (aKTUYeCKH TOPryeM U
CBOMM BpEMEHEM, U CBOMMH HaBblkaMH. VIMeHHO mo3TOMY
HEWPOXUPYpr TMONyyaeT B dYac Ooublle, 4eM xupypr-opromnen. K
MMEHHO I03TOMY XOpOLIMH KyOpTepOeK' moiydaer GOIbIIe, deM
TEKJT (JIMHEHHBIM HamaJaronmii) 1 Bpad, BMecTe B3sThie. OH OOJIbIIe
pHUCKyeT Kapbepol. Jlero He B TOM, 4TO ero mpodeccus 0THO3HAYHO
LIeHHee ApyruX. Jleao B TOM, YTO B HEU TpyJHEE IpeyCleTh, U OHA
HeceT B ceOe OONbIMii pUCK HEyJaud. JTa XapaKTepUCTUKa W
OTpesieNnsieT, OOJbIIee M MEHBINEe KOTUIECTBO JOJIIAPOB MOTYIUT
YeJIOBEK, MPOJAIOIINI CBOE BPEMS U HaBBIKU.

MacrepctBo Maiikna /Ixoprana B JpuOiuHre U Opockax camo 1o
ceOe He UMeeT HUKAKOM 1IEHHOCTH, OJTHaKO Biazener] «Yukaro by
YBHUIIEI BO3MOXKHOCTb CJlieNlaTh Kydy JEHEr C TMOMOIIbIO 3THX,
Ka3aJoch  Obl, OECHOJE3HBIX  HABBIKOB, HAOHB  CTaIHWOHBI
OolenbIIMKaMd W 3aCTaBUB  TEJICBU3MOHHBIE  KOMITAHHU
PACKOIIIENHUTBCSA 3a TPABO TPaHCIAIMKA MaTdeid. Takum oOpazom,
YTO-TO «HE HUMEIOIIEe HUKAKON IIEHHOCTW» MOMKET IPEICTaBIISTh
OTPOMHYIO IIEHHOCTb.

! Kyoprepbek - B ameprkaHckoM (hyT6ONe BEAYIIMil NIPOK, 3aHUMAFOLLHI
TIO3UITMIO HA O3KGMIAC 32 TUHUEH CXBATKU; BBOJUT M4 B UTPY. - [lpum.
peo.



OnHaxabl HA CEMUHApE IO TOPTOBJIE 1 IPOUJUTIOCTPUPOBAT 3TO,
MTOMECTHUB CBOM OAaHKOBCKHUI Y€K B 3alle4aTaHHBIN KOHBEPT,
KOTOPBIN 3aT€M I10JI0KUJI B IIPO3PAYHBIN IOJIUITUICHOBBIN ITAKET,
rae Obuto emie 14 Takux ke KOHBepTOB. Kakplit U3 y4aCTHUKOB
UMEJ BO3MOXHOCTh BBITSIHYTh OJJUH KOHBEPT. BBITSAHYBIIIHIA
KOHBepT ¢ 4ekoM Ha $5,000 MOT OCTaBHTBH JCHBIH ceOe.

B makerte 0b110 14 HUYETO HE CTOSIIUX KOHBEPTOB, HO BHE3AITHO
OHM MPUOOPENH 1IeHHOCTH! X0Ts BCe, KpOME OHOTO, ObUTH
nycTble, uMmencs 1 manc u3 15 ety Th $5,000. Takum oOpaszom,
KK/l KOHBEPT (MJIM BO3MOXKHOCTH BBIOpATh KOHBEPT) CTaI
crouth $333.33. Kak TOJIbKO YYaCTHUKH CTaIH JOCTaBATh
KOHBEPTHI U3 MIaKeTa, OCTAIOIINECS TaM IyCThIe, HUYETO He
CTOSIIUE KOHBEPTHI CTAIH MPUOABIATH B IieHe. [leiicTBUTENBHO,
MOCJIe yIAJIICHUS TIATH MYCThIX KOHBEPTOB, aHCHI cTtanu 1 x 10, a
nena nossicuiack 10 $500. Korna B makere ocTaioch TOIBKO IBA
KOHBEPTa, IPUCYTCTBOBABILIKE B TOT MOMEHT B ay/IUTOPUHU ObUIH
rotoBbl 3amiaTuth $2,500 3a nmpaBo 3amyctuTh pyky B maker! To,
YTO HE UMEJIO0 HUKAKOW IIEHBI, BHE3AITHO MPHUOOPEIO OOIBIIYIO
LEHHOCTH!

DTO Balll NEPBBIA YPOK CTAHOBJICHHS O0JIee arpeCUBHOTO
Tpeiaepa. LleHHOCTh, MOJ00HO KpacoTe, 3aBUCUT TOIBKO OT
MHEHHUsI camoro Habmonarens. s Tpeiiaepa 3To 03HavaeT, 4To
HUKOT]Ia HE HAJI0 Ta/1aTh, KAKOBa JCHCTBUTEIbHAS IICHHOCTh
TOBapa: OHa Ta, KOTOPYIO FOTOB 3aIUIATUTh PHIHOK. OH (PBIHOK,
WU TIO-UHOMY — KOJUIEKTUBHOE CYXKJEHUE O HEM JIPYTUX
TpeiIepoB) MOXKET HE J1aBaTh ATy LIEHY B TEUEHUE JA0JITOT0
BPEMEHH, HO KOPOJIIb PhIHKA — I[€Ha, OHAa U €CTh TO, 4TO €CTh. S
JABHBIM-JIaBHO HAYYHUJICS HE CIIOPUTH C TEM, UYTO €CTh.

B 1974 r., npuas K BBIBOAY, UTO LIEHBI HAa TOBSIUHY B3JIETST, 5
HayaJl €€ 3aKynaTh, OTKPHIB MIEPBYIO MO3UIIMIO HA YpOBHE 43 1IeHTa
3a pyHT. S «3HaN 1IeHy» roBsiAMHE: OHa OblIa SIBHO 3aHIKEHA,
oberias BepHyto npuoObLIbL. Jlasee, mo Mepe Toro, Kak 1eHa
npeiidosana k 40 meHtaMm, s fokynaiucs. B koHie KoHIIOB, ecnu 43
1eHTa ObL10 NiemieBo, To 40 EHTOB — elIe JTyYIlle.

3areM IieHa Cro3ia K 38 [eHTaM — M Ha 3TON paclpojaxe s, He
JkKeast ObITh CTATHCTOM, Kymua eme. Ho rieHa pesko ymana jo 35
LIEHTOB, 3aTeM 10 30 IIeHTOB U, HaKOHEI, A0 28 IIEHTOB, T/¢,
JIOpOTOil MOM YHTaTENb, 1 ¥ BBILIEN U3 UTPbl. MOM pecypchl ObLIN
OTPaHUYEHBI, a 3TO JABIKEHUE CTOMJIO MHE MPUOIU3UTENTHHO 3
MUJJIMOHA JIOJUIAPOB, IPUYEM MEHbIIIE, 4yeM 3a 30 qHell.

JIByms MecsiliaMi TTO3Ke LIEHbI Ha TOBSIMHY MOACKOUMIH 10 60
LIEHTOB 3a PyHT U naxe Bbiuie. Ho MeHs yxe TaMm He Obu10 —
«BEpHas CAeNKa» J0pOoro o0oIIach MHE U Jajia X0/ CIyXam, 4To 5
3aBaTiI no3uiuio. CeroaHs, 4eTBEPTh CTOJIETUS CITYCTsI, MHOTHE
JI0 CUX TOpP BCTIOMUHAIOT 00 3TOM, HECMOTPS HA MOU yCIIEXH, O
KOTOPBIX sl paCCKaXXy B 3TOM KHUTE TIO3/HEE.

DTOT MeYyalbHbII OMBIT TOMOT MHE Ha MPOTSHKEHUU MPOIIEIINX C
TOM TOPHI JIET CHOPMYIIMPOBATH JBA BAXKHBIX MpaBwia. [lepBoe
MPaBUIIO: IIEHa — MOHATHE d(EeMEPHOE — OHA MOXKET OBITh BCEM,
YeM yTroAHO, U UMEHHO BCE, YTO YTOAHO, MOXKET MPOU30UTH TIPH
TOPTOBIIE TOBAPHBIMU (DbIOUEPCAMH U TO KE CAMOE — C LIEHHBIMH
Oymaramu.



Bropoe npaBuiio, Oonee BakHOE: XOTS TPEHI M HalpaBiieHHE
pa3BUTHS pbIHKA OCHOBHBIE OOBEKTHl BHHUMAHMS, 3HAaHHE, KakK
YOPaBJISITh CBOUMH WHBECTULIMOHHBIMH PECypCaMu, UMEET CaMblil
BBICOKMH NpHOpUTET. B KOHIlE KOHIIOB, eciu Obl s pacHopsauiIcs
CBOMMH PECypcaMi B CAENIKE C TOBSIIUHOM TaK, 4TO CyMmen Obl Tiepe-
JKHUTb TSDKEJIbIE BpEeMeHa, 51 CMOT Obl IPUIIMYHO 3apaboTaTh.

Bl HUKOra HE 3Haere, KOorja PhIHKM HA4YHYT JAeNaTh TO, YTO,
KakK BbI [yMaeTe, OHU JIOJDKHBI JienaTh. MHoro pas, nogo6Ho bory,
PBIHOK HE OTBEpraer, a mnpocto Memiut. Cepbe3Hble Tpenaepbl
BIUIETAIOT B TKaHb CBOMUX HPOTpamMM 3alIUTy MIPOTUB TaKUX
3aj7epxeKk. M 31ech HeT Jydilnero mojaxoja, 4Yem yIpaBieHHE Ka-
nuTalioM (money management). Bece y)kacHble HCTOpUH, KOTOPbHIE
BBl CIBIIIATA O TOPTOBIIE TOBapHBIMU (DbIOYEpCaMHU, TMOJTMHHBIC.
MHorue J110/I1 0Ka3bIBAJIUCH MOJHOCTHIO YHUUTOKEHHBIMU, CIENaB
HENpaBWIbHBIN X0/1. 1 1e710 TyT BOBCE HE B PHIHKE U HE B TOM, UTO
Tpeiaep NpuHsI wioxoe pemienne. Ha camom nene, y Kaxaoro
YCIEUIHOTO Tpeliepa BO3MOKHBI HEYauHbIE PEIICHUs], TPUBOI-
HiMe K yObITOUHBIM caenkaM. M Takux clienok Hemaso.

BaHkpoTCTBa, O KOTOPBIX BBl CHBIIIATH, OyKBAIBHO KaxXJoe,
MNPOUCXOIUT U3-3a Pa3MEIICHUsl CIUIIKOM OOJIbIIOW CTaBKH B
OIHOM CHENKEe WM TMPOUTPHIIIHAS TO3ULMS  YJIEPKUBACTCS
Ype3MEPHO 0Jro. YeM ckopee Bbl HAyUYUTECh YIPaBISATh CBOUMU
MOPaXEHUSIMHU, TeM OBICTpPEee BBl BCTYNUTE Ha MyTh HAKOIUICHUS
OoraTcTBa, BIIOJHE BO3MOXKHBIM B 3TOM Om3Hece. MIMEHHO Bamm
HeyJlauu, a He yclieXu yOUBaloT Bac B 3ToM OuzHece. Heynauu He
3aKaJISI0T XapaKTep — OHU YHUYTOKAIOT Ball OAaHKOBCKUH CUET.

OcHoBa Balero ycmnexa - B mpenabiayiieM maparpade. Muoraa
(GU3UKM MOTYT NpeJcKa3blBaThb PHIHOK, a MHorna — HeTr. Muorna
CTOMMOCTH TpeolnaiaeT, HHOTa — HeT. Mup CIeKyJIALnH )KUBET Ha
npeacKa3zaHusIX OyayIlero, a 3TO B CaMOM JIy4IlleM ClTydae HeJerko.
JlerennapHslii aMEpPUKAHCKUN BOCHHO-IIPOMBILICHHBI KOMILIEKC,
BepOOBABIIMH, TMPEAMONIOKUTEIBHO, JIyUIIUX W3 JY4YlIUX C
ThICAYaMHU CBOMX OQUIEPOB pa3BEAKH, HE CMOT TMpeICcKa3aTh
nageHue bepauHckoit crenbl! Tak Kak e MOCIe 3TOro Mbl — BbI U
s — MOKEM HaJIesThCsl Ha OONbIINi yerex?

Hama necrocoOHOCTh TpenBuneTs Oyayliee OYeHb XOPOIIO
JOKa3bIBACTCSI KAXABIA TOJ TAaKUM HW3BECTHBIM CIOPTHUBHBIM
KypHanoMm, kak Sports Illustrated. B 1997 r. cnopTuBHBIE
opakyunbl npezackazanu, 9to «llenn CTUT» 3aiiMeT mepBoe MecTo B
¢yT60nbHOI Nure, a «Muuurany» orsenu 18 mecro. K xoHity ce3o-
Ha «Mwuunran» okazancsa HomepoMm onuH, a «[lean CralTy —
0e3Haae)KHO N03aau. «BalMHITOHY, NPennonoKUTeNbHO, JOIKEH
OBLI CTaTh TPETHUM, a OBLT MOOUT HETIPUTA3ATENBHBIM «BalHrToH
CraiiT» — KOMaHJ0M, HE YIIOMSIHYyTOM HU B OJHOM U3 cIHCKoB 20
Jy4IIuX, KOTopas TeM He MeHee crana uemnuoHoM «Pac 10» u
Obuta Onm3ka Kk moOene Hax «Mwuuuranom» B Martye «Po3oBoit
gamm’» (Rose Bowl)!

? Mary «P030BOH Hamm» — eXKErofHblii Mard ABYX Jyummx (10 BEIGOPY
OpPraHM3aToOpoB) KOMaHHA cTylaeHdeckoro ¢yrboma B 1. [lacagmna, mmiT.
Kamudopuust; npoBoautcst HaumHas ¢ 1902 1. - Ilpum. peo.



JIromm, 3apabarbiBatonye ceOe Ha JKU3Hb TaJaHWEM Ha
XpyCTAILHOM IIape, 00pedeHbI €CTh MHOTO OUTOTO CTEKJIA.

OpmHako paccrnabbTech: XOTS HU Bbl, HH S HE MOXKEM
npejcKa3arh Oyayinee, OCOOCHHO TOBENEHHE IICH, MBI MOXKEM
HAYYUTBCS YIPABISITh CBOMMHU TIOTEPSMH. JTa yBEPEHHOCTH,
OCHOBaHHAsi Ha MaTeMaTHKe, OOECIEeYUT Bac CTPOHTEIBHBIMU
Onmokamu sl BO3BEACHUS 37aHUsI BAIllUX YCIEXOB, IMPUIEM
KKI0TO U3 HUX.

Ha mnpoTsokeHMM MHOTHX JIET sI TOHSUICS 3a MPOPOKaMuU
PUOBLTBHBIX CHEIOK, TeMHU (hMHAHCOBBIMH
NpeACcKa3aTeNsIMI,YTBEPKIABIIMMH, YTO OHHM CaMU WM UX
WHIUKATOPBI MOTYT OTKpBIBAaTh Oymyiee. B koHeuHOM cuerte, 5
noHsi1, bor He XemaeT, 4yToObl MBI BUAENU Oynymiee. ITO
MMEHHO TaK ¥ HUKaK HE HHAue.

Ecnu ObI MBI MOTTIM BHJETh, YTO HAXOAUTCS «Tam», MBI BCE
ObUTM OBl MYJIBTUMWJITHOHEpaMHU. MbI cTaBWIM ObI Ha JIOIIAICH,
KPYTHJIM KOJIECO PYJIETKH W Opocali KOCTH, €CIIH, KOHEYHO, HE
NPUHUMAaTh BO BHHMaHKE, YTO HU OJHO KAa3WHO HE CTaio ObI
3aKITI0YaTh TIAPH, KOTOPOE HEBO3MOXKHO BEIMTPaTh. KpoMe Toro, kak
0€3bICXOJJHO CKYYHa CTaja Obl )KHU3Hb, €CIIM Obl Mbl MOTJIM 3HATh
CEerofiHs, KakuM OyJeT Kaaplii JeHb Hamero Oymymero. Kro
3ax0Te’l Obl Tak O kuTh? [7€ pamocTh OTKPBITHS, Marus
HEU3BECTHOT'0, BOCTOPT MOOEIBI, TyX OOpbObI IEpe MPEOI0ICHUEM
MIPETISTCTBUN?

Ecrm Obt Bce ™Mbl Obmm  Oorarhl  Onarofmapss HalIuM
CMOCOOHOCTSIM TIPEABUICHHS, KTO padoTasl Obl HA HAC: BBIPAIIMBAI
niIeHuIty, pa3Boaua ckor? He Obuio Obl HU  TeneOHHBIX
KOMITAaHHUH, HU KHHO, HU TEJICBUJICHHUS, TOCKOJIbKY HUKOMY HE HAJIO
Ob110 OBI paboTaTh. XyXke TOro: KTo Obl HAHUMAI Hac?

Kak st roBopwi, bor co Bceit ero GeCKOHEUHON MYIpPOCTHIO HE
XOUeT, YTOOBI MbI 3HAJIM MHOTO O OyIyIleM, ¥ HaBEpHsKa, CIie
MCHBIIIE XO4YeT, 4YTOOBI MBI 3HAM O OyaymeM (HbIOYEpCoB.
[ToTeHIMANBHBIC CHEKYJISHTHI JIyMarT, YTO 3TO — WIPa B
npesickasaHue OyIyIero, CraBka Ha 3HAHHWE TOTO, YTO HE MOXKET
OBbITh M3BECTHO. DTO HE TaK. JTO Wrpa Pa3BUTHS CTPATETHH C
BBIMTPBIITHBIMA  TIPEUMYIIICCTBAMH, TPUBJICUCHUS IIAHCOB Ha
CBOIO CTOPOHY, Pa0OTBI C ATHMH IIAHCAMHM, & TAKKE MOCTOSHHOM
TOTOBHOCTH OTPEarupoBaTh Ha JIFOOBIC MMOTCHITMATLHBIC N3MECHCHUS
B UT'PE, BKJIFOYAsi HOBBIX UTPOKOB WITH HOBBIC UJICH M KOHIICTIIIUH.

CIoBO «CHEKYJMPOBATHY» MPOUCXOIHUT OT JIATHHCKOTO specular,
O3HAYAIOIIETO «HAOIIOaTh». MBI HE UTPOKH, BCTYTIAIOIIKE B HIPY,
B KOTOPOI cO BpeMeHeM OHM oOpeueHbl Ha nopaxkeHue. Bee, uro
OHHM MOTYT, 3TO HaJesAThCs, YTO yJadya MOBEPHETCS K HHUM, a HE K
UTOPHOMY 3aBEICHHIO. MBI, CIICKYJISTHTBI, TIPEIBUITIM, KaK COOBITHS
JIOJDKHBI Pa3BOPAYMBATHCS B OYIyIeM, HO TaK KaKk MbI 3HACM, YTO
HUKAKHX TapaHTUA JTOTO HET, Mbl 3aIUINACM HAIly ITO3HITUIO0
COOTBETCTBYIOIIIUMU METOJIAMU COXPAHCHHS KaluTalla, O3TOMY
MBI ¥ MOKEM TTOOETUTH B HAIIIEH UTPE.

HckyccTBo criekymsimu TpeOyeT OfHY OO0 HaOMIOJEeHHs Ha
ropaso OOJIBIIYIO OO OCTOPOKHOCTH.



Moe camoe BaKHOe INpPaBuJIo

OCHOBBIBAsICh Ha COOCTBEHHBIX UCCICIOBAHUSAX U OTBITE, 5
pa3paboTasl MOIIHYIO U MPUOBUTEHYIO CHCTEMY BEPBI:

A sepro, umo most mekywas coenka 6yoem yoblmoyHol. ..
ouenb YObIMOUHOLI.

OTO MOXET 3ByuYaTh BEChbMa HETaTUBHO [UIsl BCEX Bac,
QyMAloOIUX TO3UTHUBHO, HO TIO3UTUBHOE MBIIIJICHHE MOXKET
yOeauTh Bac, 4TO BbI BBIMTPACTE, TIOKYTAst ¥ MPOJaBasi CIUIIKOM
MHOTO KOHTPakTOB M 4YpPE3MEPHO 3aJepKUBasi 3aKpbITHE
no3uiui. M3-3a yBepeHHOCTH, YTO BCE Yy BacC MOJIYYUTCS, BbI
HaBepHsAKa OyJeTe AEp:KaThCs, KOTJa PHIHOK MOMAET MPOTHUB
Bac, OXHUAas CWIBHOTO CKauyka WJIH [OBOPOTa, KOTOPBIH
HUKOI'/Ia HE HACTYIIHT.

S5l cMOTpPIO Ha ATO TaK: €CJIM BbI MEPEMOTHEHBI MO3UTUBHOMN
YBEPEHHOCTBIO B CBOEM  pBIHOYHOM  yclexe, Bamia
yOEKICHHOCTh MPUBEACT K TOMY, YTO BbI HE CIUIIKOM yMEIO
YIOPaBUTECh C NPOUTPHIIIHBIMHU CAeNKaMu. MIMEHHO mo3TOMy
CUCTEMBI BEPBI CTOJIb BAXKHBI U1 Tpeiaepa. Ecnu Bama cucrema
BEpPhI TOBOPUT, YTO TEKYIAs MO3HIMS OYyIET BBIUTPHIIIHOMN, a
MOTOM 3TO OKa3bIBae€TCs HE TakK, TO MOTPEOHOCTH BaIlETro
pazymMa YKpemuTb 3Ty Bepy OYyKBaJbHO BBIHYAMT Bac JAaTh
«3€NEeHBI  CBET»  IMOTEpsIM, 3aCTaBUT  JepXkKaTbCi  3a
MPOUTPHIINIHBIE TO3UIIUK, T. €. JeJaTh TO, YTO HUKAKOU
YCICIIHBIM  Tpeljiep HUKorga He chaenaer. HeymepeHHO
MO3UTHBHAS yOEXKIEHHOCTh, UTO CIEAYIONINE OJHA-ABE CACTKU
MOBEPHYT yJady B Bally CTOPOHY WJIH JaXK€ MNO3BOJIAT BaM
c/eNaTh MajJeHbKOE COCTOSIHME, HanboJiee onacHasl.

Tenepp naBaiiTe BEpHEMCS K MOEH YBEPEHHOCTH, YTO MOS
TeKyIIas cAenka OyJeT YOBITOUHOM M YTO Y MEHSI HET HUKAKOTO
noroBopa ¢ I'ocmomom borom 00 ycmexe dTOW CHENKH.
JIeWiCTBUTENBHO, I UCKPEHHE YOEKIEH, YTO PBHIHOK JAJIEKO HE
coBeplueHeH. MMeiite B BUAY, YTO CTATHCTHUYECKUE [IaHHBIE B
OCHOBHOM TIOJTBEPKIAIOT 3TO: 75 MpPOLIEHTOB MEHEIKEPOB
B3aUMHBIX (DOHIOB JEMOHCTPUPYIOT MOKa3aTeNn HE Jydlle, YeM
ungekc Dow, a 80 mpOLEHTOB KPaTKOCPOUHBIX TPEHIEPOB
MPOCTO-HAMPOCTO TEPSIIOT CBOM PHUCKOBBIM KamuTal. Yto
KacaeTcs MEHs, TO MHOTHE W3 MOUX COOCTBEHHBIX CJEJIOK HE
IIPUHOCST JEHBIH, U 51 MOTY C YBEPEHHOCTBIO CIIPOTHO3UPOBATH,
YTO MHOTHE U3 BalllUX TOPTOBBIX OINEpaluid Takxke OyayT
HEYIaYHBIMHU.

Hu onHa w3 KpymHBIX TOTEPh, KOTOPHIE Y MEHS KOTa-JIH00
OBLTH, a TIOTEPH 5 IMOHEC 00JIee YeM I0CTaTOYHO, BOBCE HE ObLiIa
«omunoOKoi» priHKa. «OHM» (IIOTEpH) HUKOI/IA HE TOCAXKAAIU
MHe. Sl cam cebe mocaxmai, BEps, YTO MOs TEKyIas CIeiKa
OyneT npuObUIHHOM, U TO3TOMY HE CJIEeIOBAII TPABUIIaM UTPHI.

Sl cormaceH ¢ TeMH, KTO TOBOPHUT, Bbl CHJIbHBI HACTOJIBKO,
HACKOJILKO CHJIbHA Ballla CUCTeMa YOEKICHHOCTH, MOTOMY YTO
9Ta yOEKJIECHHOCTh JacT BaM CHJIBI JCHCTBOBATh C OOJIBIICH
YBEPEHHOCThIO M MEHBIIMMHU KojeOaHusIMU. MBI JAeiicTByeM
HCXOZs U3 TOr0, BO YTO MBI BEPUM: 3Ta BEPA — CLIEHAPUCT MbECHI
Halen )KU3HHU.



[lpumure MO0 CTOpOHY M yOemure ceds, YTO TeKyIuas
clenka, HaumOojiee BEPOATHO, HE cpaboTaeT, W TOI/Aa BBHI
HEMEJIJICHHO o0ecreunTe cede 3aluTy, TOCTaBUB CTOMHI (Stops).
Bbl Oynere KOHTpOMPOBATh HAadajao KaTacTPO(bl U COCKOUHTE
B MIEPBYIO K€ CIacaTelbHYIO0 LUTIONKY, a HE TOoiieTe Ha JHO
BMECTE C TOHYIIHM CYIHOM.

[IpumuTe MOIO Bepy, UTO TEKyIIas CIIENIKa, BEPOSTHEE BCETO,
He cpaboTaeT, U Bbl HaBEepHsIKa He Oyjaere Be3aTh B TOPTOBIIIO,
nojarasich, 4YTO OHA pEIIUT BCe BamuM MpoOieMsl. [laxke
HE3HAYUTEIBHOE CHIDKCHHE KOTHPOBOK MOJKET CTEpPETh Bac B
MOPOIIOK, €CIM BBl OTKPBUTM OYCHb KPYMHYIO IMO3UIUIO WU
B3SUTH CJTMIITIKOM OOJIBIIIOE YMCIIO aKIIMKA WIIK KOHTPAKTOB.

[TosutnBHAs Bepa B Oymylue pe3yibTaThl 3acTaBIsCT HAC
UITH Ha HEYMECTHBIN puck. [locTymaTthk Tak B Wrpe, I/ie IaHChI
HeOIaronpusATHHI C CAaMOTO Havaia, IpsMOM MyTh K KaTacTpode.

Hauvano moen Kapbepbl
cCrneKyJissHTa

A yuacmeyrw 6 podeo, NOMOMY UMO CAUUKOM JIeHUS,
umooOvl pabomams, U CIUWKOM YeCMeEH, Ymoobl, Kpacma.
—@pekn3 bpayH, ueMnuoH Mupa o poaeo

Mos kapwepa creKyJIsHTa Haudajdach B CEAbBMOM Kiacce, KOraa
napeHb 1o umenu [lon XalmdHa mokaszan MHE, CKOJIBKO JIEHEr
MOJKHO CJIeJiaTh, TMOAOpAchiBasi MOHETHI HAa YET/HEYET, eCld
CTaBKa — CBEpKaIIUe cepeOpsiHbIe JOJUIaphl, KOTOPHIE MBI
TaCKalM B KapMaHaX HaIIMX JOKUHCOB. Moe NeTCTBO B
bumnuarce, mrar MoHTaHa, TPEBOCXOJIHAs MPENIOAUS K
CHeKyJISIuu. Sl Hayan ¢ moaopackiBaHUSI YETBEPTAKOB, KOHEUHO,
YacTh JIEHET MOTEPsUI, HO €CIIU 5 YEMY-TO U HAYUYWICS B IIKOJIE,
MOMHMO PHUCOBaHUS M WTPhl B (yTOOJ, Tak 3TO TOMY, Kak
CZeNlaTh MHOTO JIETKUX JICHET, Urpasi Ha YeTBEPTAKU U JOJUIAPHI.

OueHb MOXKET OBITh, YTO BCE, YTO MHE HY>KHO OBLIO 3HATH
O CHEKyJsALMWH, s y3Hal B cpeaHed mikosne. XOTsS Ha 3TO
noTpeOoBaJIOCh HEKOTOPOE BpeMsi, s B KOHIIE KOHIIOB TMOHSII,
yto [Ton n Bepmkun MapkyM BBITATUBAIN MOU JIEHBIH 33 CUET
KOMaHHOW urpel. OIMH CTaBWJI Ha Opjia, APYyroil — Ha PEeLIKy,
TaK 4TO sl He MOT BbIUrpaTh. [lo31HEE OHM OENWIIN JOXOBL, a 5
MOJTy4UJI CBOU NIEPBBIA YPOK MAHUITYJISIIUNA PHIHKOM.

S He oOpaTwics K MNOJMMIMM WIM KakKuM-ITMOO JpyTrum
IpeACTaBUTENSIM BiIacTH. S pa3oOpajics ¢ 3TUM caM U Mo cei
JIEHb HE JIOBEpsto OIOpoKpaTaM, KOTOPbIE JTOJKHBI YCTPaHATH
nonoOHy0 HecnpaBeMBOCTh. OHH Bce pPaBHO JTOTO HE
CICNAIOT, MO KpailHed Mepe, HE HACTOIBKO OBICTPO, YTOOBI
yCHeTh OMOYb BaM WJIM MHE.

Jlxek Makadept OBbLT caMbIM KPYTHIM XYyJIWUTaHOM B
Bbunnuarce. Jla uTo Tam: OH OBUT CAMBIM KPYTHIM XYJIUTAaHOM BO



BceM InTare MoHTaHa, a 3TO KOE-YTO Ja 3HAYUT, MPUHUMAsS BO
BHUMaHUE KOJIMYECTBO KOBOOEB, YEpHOPAOOYMX U MIAXTEPOB,
xuBmmx torga B «llltare Cokposuiy». Korga 310poBbiii mapeHb
ObeT Bac 1Mo pyke, Bam OonbHO. Korma J[kek, KOTOphIii HE OBLI
TaKUM YK KPYIIHBIM, yJIapsil O pyKe, ObLUIO Tak OOJBLHO, YTO MBI
nepecTaBajf 4yBCTBOBaTh CBOM pyku. OH o0Jiajan HEBEpOSTHOU
CUJIOW, XOpOILO CIIY)KUBIIEH €My B KaKIOW OTAEIBHOM Jpake, B
KOTOpOi1 51 Koraa-nnbo ero Bujaen. Hukro He peranicst npuOIn3nTh-
csa kK Hemy. [Ipaka crama ero oOpa3oMm >ku3HH, U To3nHee [[keka
YOUJT JTOC-aH/KEIECCKUN TIOUIIEUCKHA — COTJIaCHO O(HIIMaIbHON
BEpCUM — BO BpeMsl IpeciiefioBaHus Ha mocce. [IpaBna, ogHako, B
ToM, 4TO JI>KeKk ObUI HACTOSIIUM JAMCKHM YTOJAHHUKOM U KPYTHII
HIAIIHU € 5KEHOU 3TOT0 MOJMUIIEHCKOTO.

bonbmnHCTBO pedsT, BOBIEUEHHBIX B MOHETHBIE CIEKYJISIIIUH,
He kenanu urpath ¢ JlkekoM. OOBIMHO OH pacIUIauUBalICA,
OT/IaBasl BaM CBOM uYeTBEpPTaK, HO €CIU OH OTKa3bIBaJCs, TO YTO
BaM OCTaBAJIOCh JeNaTh? YTPOKATh €My, YTOOBI OH MTOTOM BBHIIIHO
u3 Bac nyx? BoT u Apyroi ypok CeKyJIsSuu: OyabTe OCTOPOIKHBI
1pu BEIOOpE CBOUX JIETIOBBIX TAPTHEPOB.

MHoro et cmycTs s CMOT YBEIMYUTh CYMMY Ha CBOEM CYETE C
$5,000 no Gosee uem $40,000, Toprys mo cucTeMe pacyera LeH Ha
TOBsSIIUHY, pa3padoranHoil Puyapmom Anmepom (Richard Ulmer).
Cnyunnock 3TO B OpOKEpCKOW KOHTOpe, MpHHAJICKABIICH
Jlxopmxy JIotiny (George Lane), 4enmoBeky, yTBEpKAAIOIIEMY, YTO
OH wu300pen MIUPOKO HUCHONb3yeMblii WMHIEKC CTOXacTHK
(Stochastics Index). Ha camom ke nene [xopmk He m3o0peTant
cToxactuk, a s He momyumn cBou $40,000 ot Opokepckoit
KOHTOpbl.  Bmactu  3akppuim  crapuny  Jkopmka, a
HETMOCPEICTBEHHO Mepe] STUM JIEHbI'U C MOETO cueTa ucye3nu!

Jpyrast uctuHa, KOTOpYyIo s mo3Han onarogaps /xeky, B ToMm,
YTO CUJIbHBIC JIOAM HE YBa)KalOT CIAa0BIX. Sl MOCTaTOYHO OJTO
Tepnen, 4to JIKeKk Hapyliaer cBO€ CIIOBO, WUrpas ¢ HaMu B
OpJSIHKY, W KOTJla OH B OYEpPEAHON pa3 pemmi 3axaTh MOU
YeTBepTaK, S W30 BCEH CHUIBI Bpe3aJl €My B JKHBOT.
Y nuBlNeHHBINH, OH ycTaBWiICA Ha MeHs u crpocuil: «Kakoro yepra
Tel 3TO0 caenan? Tel Bemb 3Haelb, YTO s TeNeph TeOE MOPAY
HAUUIILY».

Bce, uro s mor ckazarb, ObutO: «JlaBaii, OeH, Ja TOJIBKO MHE
HAJ0eN0, 4YTO Thl Hapyllaellb MpaBuia. 1 3HAIO, YTO ThI C
YAOBOJBCTBUEM TIEPEIIOMACIIh MHE BCE KOCTH, HO 3TO HHUYTO IO
CPaBHEHUIO C TEM HACIaXACHUEM, KOTOPOE 51 UCIIBITHIBAIO OT TOTO,
4TO JaJl Tebe OTImop».

JIxex OypkHyI B OTBeT: «MHe 3T0O HpaBUTCS, g TeOs yBaXkaro»,
BPYYHJI MHE YE€TBEPTAaK, KOTOPHIN 51 TOJIBKO YTO BHIMTPAJI, M yIIIET.
[Tocne 3Toro ™Mbl CcTanmu AOBOJBHO ONWM3KUMHU JpPY3bSIMH, HO B
OPJISTHKY HUKOTJa OOJIBIIIE HE UTPAJIH.

Jtonu B MonTane pabotaioT MHoro. KoHeuHno, Mol orely
paboTaJt TaK ke HampsHKEHHO, KaK U Ipyrue, otaaBas Oomnee 40
4acoB B HEJEN0 HEPTECOUYUCTHTETHLHOMY 3aBONy, Ja ellle
moipadaTkiBasi MO BBEIXOJAHBIM Ha HE(PTCOUHCTUTEIIHHOM 3aBOJIC
«lox Iunk». M xak Oyaro 3Toro He OBLIO JOCTATOYHO, TO
BeUepaM OH JIOMO3JHA YHWTAJl KHHUTU, W3y4as JJICKTPOHHUKY,
yTOOBI OBITH emie mone3Hee i «Konoko» (Conoco), cBoero



OCHOBHOTro pabotomarens. CoueTaHue YHNOPHOTO Tpyda U
JIOSTTBHOCTHU OKYITUIJIOCh — OH IOJTy4HJI MOBBIILICHHE.

OnHO U3 MperuMyIIecTB PaboThI OTIA HA HEYTEOUNCTUTETEHOM
3aBOJIE COCTOSUIO B TOM, YTO JIETOM €TO JIETH MOIJIM MOJTy4UTh TaM
paboTy, ecy OHM YYMIIUCh B KOJUIe/DKE. S Tak M MOCTyHal, U 3TO
YKpPEeNuiIo BO MHE JKelaHHe He 3aHUMAThCs TeM, YeM 3aHUMAIIUCh
3T JIIoUM — pabotoil. OHM paboTai OIrHUe Yackl, Ja eIie Mo
rpaduKy, KOTOPBIM TMOCTOSSHHO MeHsUIca. OIHY HENem0 OHHU
NpHUXOAMIH Ha padoty k 3:30 mus, Ha cnemyromei Heaene — k 11:30
BeUEpa, CIlE Yepe3 HeAEI0 CMeHa Morja HadaThes B 3:30 wiM B
7:30 ytpa. B aTHX pacnmcaHusXx HEe OBUIO HHU JIOTWKH, HU
3aKOHOMEPHOCTEH, KOTOpBIE 51 MOT ObI TTOHSTH. Bce, urto s Buzern,
ObUTO OECKOHEYHBIMU YacaMH JJOOPOBOJILHOTO paOCTBa HA TOpsTYEM,
3alI0JITHEHHOM 3JIOBOHHEM IIIYMHOM HE(PTEOUHCTUTEHHOM 3aBO/IE,
TJIC HUYTO HE UMEJIO JIJIsl MEHSI CMBICIIA.

Ha 3aBoze no ourictke He(hTH, MO-BUANMOMY, MIJUTHOH KJIAllaHOB,
U s YBEPEH, YTO BCE OHH OTKPBIBAIOTCS U 3aKPBHIBAIOTCS OJWHAKOBO.
Mos npobniemMa — s HUKaK He MOT MOHSITh, KaK JeNIaTh MPaBUIIHHO.
OT0 ynpydaao HE TOJBKO IOTOMY, YTO JEMOHCTPUPOBATIO MOIO
HECTIOCOOHOCTh, HO M TIOTOMY, YTO BCE 3TO 3a/IeBaJI0 MOETO OTIIa,
3HABILIETO BCIO 3Ty MEXaHHKY HaW3ycCTh. JeWCTBUTENIBHO, HE OBLIO
TaKOW MEXaHUKH, KOTOPYIO OH HE MOT Obl MOYMHUTE. Eciu Obl MHE
NPUIUIOCH TO/IBEPIHYTHCS ONEpalii Ha CepAle, s, CKOpee,
JOBEpUJICS €MY, a HE Bpady.

Oren; 3Hai, Kak CTPOWUTH (HAII JOM, M3SIIHYI0 MEOeNb s
MaMmbl), U 3HaJl, KaK YMHUTh: OTYACTH, 51 YBEpPEH, [IOTOMY UTO Y Hac
IpocTO HE OBUIO JEHEr OIUIATUTh pPEeMOHT. bemnble moam
Pa3BUBAIOT B ceOe OOJIbIIIE HABBIKOB, YeM OOTaThIC.

Mosi HepaCTOPOITHOCTh CTajla MPEIMETOM HacMelleK, OCOOCHHO
KOIJla JIIOJM CpPaBHUBAIM MEHS C MOMM CTapIiuM OpaTom,
KOTOPBIN, Ka3aJ0Ch, C POKACHUS 3HAJT, YTO W KakK JIENaeTcss Ha
HE(TEOUNCTUTENBHOM 3aBOZE, U SBHO XOPOULIO YKUBAJICA CO
B3POCTIBIMH JTFOJIbMU. MOSI JIeHb, TIOAKPETUICHHAS JKETTAaHUEM OCTa-
BaThCsl B OIMHOYECTBE, U TOJIHAS HECIIOCOOHOCTH JIeNIaTh XOPOIIO
XOTb  YTO-HUOYJb, KpPOME pHUCOBAHHUS, 3aCTaBISUIA  MEHS
YyBCTBOBaTh ce0si HE Ha cBOeM MecTe. MouM MepBbIM IIaroM B
CTpEeMJICHHH OOpECTH YyBCTBO COOCTBEHHOTO JOCTOMHCTBA OBLIO
ydacTue€ B CHOPTHBHBIX cocTs3aHusix. Ho 23To uyBCTBO
CaMOYTBEPKIICHHSI BO3HUKAJIO TOJILKO BO BpeMsl UTPhL. 1, ObIBaIIO,
jexkan 0e3 CHa B TMOCTENH, MeUTasi U CTPOsl IUIaHbl, KaK JOOUTHCS
JydIIei KU3HH, Pa3MBIIUISs, KaK HEKOTOPBIC JIFO/HW, BIIAJCIOIINE
OOJBIIMMU JIOMaMU, JOCTUIIIN ycrnexa. Sl He ObUT yIOBJIETBOPEH, U
sl XOTEJ BBIPBATHCSL HA BOJIO.

Urpa B OpisiHKY Ka3ajach BIIOJHE pa3yMHBIM 3aHSTHEM, HO
W3TOTOBJICHHE MOEITBHBIX BOAUTEIBCKUX yaocToBepenuii ($5 3a
Ka)XJ10€, CBUICTEIILCTBA O pOkAcHUH — 1m0 $20) OIIaurBaIoch
HAMHOTO Jryuirie. Mou, IyCTh U OrpaHUYCHHBIE, XyI0KECTBCHHBIC
TaJAHTHl TIPUHOCWIM OOJbIIIE JEHET MW TIO3BOSUTH paboTaTh
camoctosiTensHo. K aTOoMy nobaBisuiachk emie W 3710poBasi /1032
pucka. MHe HpaBWJIOCH OCO3HABaTh, YTO S JIENAI0 YTO-TO TaKOE,
YTO PSIOBOM YENOBEK HE MOT WM HE 3aXOoTen Obl Jenarb, U
KOHEYHO K€, S He COOMpaJiCsl HaXOJIUTh YJOBJIETBOPEHUE B TOM
HY/IHOM CYILIECTBOBAaHHUH CBOETO OTIIa, KOTOPOE BUJIEN B TO BPEMSI.



Mot namna genai Bce 110 3aKOHY U CJIEA0Bal BCEM IIPaBUIIAM -
34 OJTHUM UCKIIFOUEHUEM.

Korna nactynan oXOTHHYHMI Ce30H, MpaBuiIa BhIOPACHIBAINCH
B OKHO. MBI yOMBaJIM JOCTaTOYHO OJICHEH, aHTHJION M JIOCEH, YTOOBI
MIPOKOPMUTH HAIIE CEMEWCTBO B TE€YEHUE Trofd. MBI HCIOIB30BAIN
OJTHU U T K€ OJICHbH OMPKH WU JIULIEH3WU TI0 TPU WM YeThIpe pasa.
51 y3Hai, Korna peub MIET O BBDKUBAHUY, NIPaBUiIa HE COOMIONAI0TCS:
JIOAM, JAXKE TaKUe, KaK MOW pOJIUTENb JTOJLKHBI MITH Ha pUCK. UTo
MHE 0O0JIbIIIe BCETO HPABUIIOCH B TEX OXOTHUYBMX SKCHEUIHAX: cama
0XOTa WJIM PUCK ObITh MOMMaHHBIM C M3JIMIIKAMU OJICHUHBI, PhIObI WITN
npyroit mau? Sl wacto 3amymbiBasicss 00 stoM. U To, 1 apyroe ObLI10
M0-CBOEMY BOJIHYIOIIE — TaK HEOJHO3HAYHO HAYMHAIACh MOSI
Kapbepa CHEKYJISHTA.

JIeHCTBUTENILHO ~ XOpOINME  CHEKYJSHTBI  JIIOOST  OCTpBIE
OLIYIEHHs, OHU MIMYT HX, 3TO YTO-TO BPOJE HHTEIIEKTyalIbHOU
JIMXOPAJIKH.

Bo3MoxHO, IMEHHO MO3TOMY S JTFOOMJI TIOCJIE LIKOJbI MTPO/IaBaTh
ra3erbl Ha YJMIAX WIA POXKAECCTBEHCKHE OTKPBITKM M CaJlOBbIE
ceMeHa, OOMBas IOPOTM M Tpeiaras HX KaXIOMy, UYTOOBI
3apaboTaTh JCHET Ha KapMaHHbIE pacxojbl. Sl pUCKOBAJ, HUKOI/A
HE 3Has, yJacTcs JIM MPOJAaTh, HO sl UMEN IIAHC CAETIaTh JOBOJIBHO
NPWIKYHBIE JIEHBIH TOJILKO OJarofapsi TOMy, 4TO sl TaM MOSBUIICS,
HoTpenaj s36IKOM M [T0Ka3ajl TOBap.

S pocTaTouHO HACMOTpEJCS TSDKENIOrO TPY/Aa, YTOObI OCO3HATh, YTO
COBCEM €ero He xaxay. [1og00H0 Hae3qHUKaM POJIEO, s ObLT «CITHIIKOM
JICHUB, YTOOBI PabOTaTh», M BOCIUTAH «CIMIIKOM YECTHBIM, YTOOBI
KpacTb». [l03TOMY Takue BapHaHTBbI, KaK MOCTYIUIEHUE B KOJUIEIDK WU
3anuch Ha cay:x0y B BMC mocne cpemHeld MIKOIbI, MPeICTaBIsIINCh
NPaBUIIbHBIM HAMpPABJICHUEM, U MMEHHO K 3TOMY MEHsS HOOYXTaau
pomuten. OHM Bcerja y4wid Hac J0OMBaThcs OOJBLIETO ycrexa,
CTPEMUTHLCSI K OOJiee JISTKOW KHM3HH, a KOJUIS/DK ObUT IBEPHIO B ATY
JKU3Hb.

B 1962 r. 5 cnpocun KOro-to, 4rto O3Ha4yaeT B ra3ere CIHMCOK
«Han0oJj1ee aKTUBHBIX) aKIMi. S| MOMEHTaIbHO MOMAJICS Ha KPIOUOK,
yenpimaB  otBeT:  «Hy, Bumumb, akmum  «General  Motors»
MOJTHSUTUCH 3a JeHb Ha 1 1/2? Ecmu OBl THI Kymmil mX BUYepa, TO
ceromust oy4mit Obr $150».

$150 3a onuH neHb!

Hudero cebe, 310 mokpyue, dyem opisiaka! B te romsr $150 6bu10
Oompire, 4YeM  3apabaThlBAId 32 HENENI0  TMApHH  Ha
He(hTeOUNCTUTENHHOM 3aBozie. [leno 93TO Ka3ajloch JIeTKUM, a
BBIUTPBIIIM MPOCTO OLIETOMIISIOLIME. Y MEHs ObUIO TOJIBKO J1Ba
BOIIpOCA: KaK Ha4yaTh M TJe s ObUT Bce 3TO BpeMsi? Mexay MHOH u
TEM, 4YTO Ka3aloCh JIETKMMHU JEHbIAMH, MIHOBEHHO BO3HHKIIO
BJICUCHHE!

DTO BJ€YECHHE MPHUBETIO K CAMOMY OOJBIIIOMY U3MEHEHHIO B MOEH
cyap0Oe, o/BesIo MeHs K ToMy, HaJ 4eM ¢ 1962 rozxa s Hauan yrnopHO
paboTarh TMOYTH KaXAbIM JeHb. B camom jene, €IWHCTBEHHOE
«CBOOOIHOE OT PHIHKOBY» BpeMsl y MeHsI ObIIO, KOT/Aa s y4acTBOBAJI B
BbiOOpax B Cenar CoenunenHbix IlltatoB B 1978 m 1982 rr. 3a
UCKIIFOYCHHEM 3THX JIBYX KPAaTKUX MEPEPHIBOB 51 IPOBET «B paboTe»
KaXIbIA JEHb CBOEH JKU3HHU, YTO - Sl MPOCTO YBEPEH — MOPAIOBAIIO
061 Moero otia. [IpaBrma, 9To HUKOrZa HE MOXOAWIO HAa paboTy Ha



HE(DTCOUNCTUTETPHOM 3aBOAC WM TaMm, TIJI€ MHE MPUXOAWIOCH
TPYIUTHCS BO BpeMs U MOciie y4eObl B KOJUIEIKE.

W3 cBoero ombiTa s 3HAI, B CEPAIE YCIEUIHOTO CIEKYJISTHTA
MOKHO HaWTH TpU CTUMYJSTOpA: CHJIBHOE >KEJIaHWEe CHAeNaTh
MHOTO JICHET, CTpEeMJICHHE TPOsSBUTh ce0si U BHYTPECHHEE
HE/I0BOJILCTBO CYILLECTBYIOLIUM MIOJIO’KEHUEM BelIei.
HeyroMoHHOCTh 1 HEYTOMHMOCTb, TIOXKAITyH, TOXKE BaXKHBIC YePTHI
Xapakrepa cHekyJsiHTa. XOTs OOJIBIIMHCTBO JIIOCH CTpeMATcs K
PAaBHOBECHIO B CBOEH JKM3HH, s HUKOTJAa HE HAXOIWI ITO OYCHb
3MI0POBBIM — HH OJHO BEJHMKOE JIOCTHKEHHE HE CJIeJaHO
MOJTHOCTRI0 HOPMAJILHBIM 4eJOBeKOM. MHOTHa s Iymaro 3aKUTh
Oonee pasMepeHHOW Ku3HbO. Ho momoOHast MbBICTL OOBIYHO
JUTUTCSL TIapy CeKyHA. Sl aymaro, MOsi HEyTOMHUMOCTh HUKOTJa HE
MIPOMIET, HO €CITM MO 00pa3 JKU3HHU YTO-HUOY/Ib HaM M TOBOPHT,
Tak 3TO TO, YTO HWMEHHO HEYTOMOHHOCTh pa3AyBaeT IUIaMs
BHYTPEHHETO OTHS CIIEKYJISHTA.

S, BeposiTHO, TOproBaid Obl Ha (PbIOYEPCHBIX pBIHKAX, HE
CTPEMSICh MIPU 3TOM HOJYUUTh MPUOBLIb, €CIIH 3TO «I0Ka3ajao ObI»
MOIO [[EHHOCTh MHPY, IaBHEH MOAPYKKE, MOUM POJTUTEISIM, OpaTy
WIH Ja’Ke€ KOMY-TO, KOrO s HE MOTY BBIJICIUTH WJIH PAacKonaTh B
ceoeit mamsaTu. Ckazarb, YTO S OTOIEHTPUYCH, HABEPHO,
NpaBWIbHO, HO OSTO — HE paaud XBaCTOBCTBA, a pPajau
JTOKA3aTeNbCTBA, YTO 51 MOTY MPEOJI0NIEBATH TPYTHOCTH.

Paau Toro, 4To6bI BeCh MUp Y3HAJ, YTO 5 HAILEJN MyTh Ha BOJIIO.

Ecim 3Tt cinoBa HaxoAsT OTKIMK B Balled  Jylle,
NPUCTErHUTE PEMHU — BBl OTIPABISETECHh B MIOE3/IKY BCE Baleit
KU3HU.



MmMasa

HaeenmenHnvie nmnopsasaogxka B

KPaTKOCPOYTHOM Xaoce

Ecmb 06a enasnvix cnocoba, ¢ nomowpio KOmopvix Mol Oeaem
Oenveu npu mopeosiie oiouepcamu: 1067 DOIbULO2O YEHOBO2O
O0BUIICEHUSI MATICHLKOU No3uyuell uiu npu OO0IbUoN no3uyul
JI0BJ151 MATIEHHKO20 OBUNCEHUSL.

—bwnmn Muxaun

ECHI/I TO, YTO 4 HaMcall OO0 CHUX HOp, COBMCCTHUMO C BallluMH
CTIEKYJIATHBHBIMH LIEJISIMH, TIPUIIUIO BPEMsI y3HaTh, KaKk pabOTaloT
pbiHKA. CHekynsiuss — TOProBisl IIEHHBIMU OymMaramMud U
TOBapHBIMU ()BIOYEpCAMU — 3aHATHE HE JUIs Kakaoro. Moxer
ObITh, U He [UIs1 Bac. VIHOM pa3 s 1 cam 3aj1aBajicsi BOIIPOCOM: a MOE
JI 3TO JeJI0!

Kak 51 y3Han, 4To Takoe pblHOK

Most kapbepa Tpeiiaepa Hauanach B [loptnenze (mrar Operon), rie
s TIO3HaKOMIIICST ¢ Opokepom m3 Merrill Lynch, kotopsrit pemu,
YTO BMECTE MBI MOIJIM OblI cenarh Hersioxue aeHbru. OH ObLT
HAloJIOBUHY TIpaB, HaM IOBE3JI0 HeMmemieHHo. OH  crenan
XOpOIIHe JACHHIM Ha KOMHCCHOHHBIX, a 51 TIOTepsUl JeHbIu. boree
TOrO, JICHbIM OBbLIM HE MOU — YEJIOBEK, C KOTOPBIM $I paHbILIE
HHUKOTJa He ObLT 3HAKOM, MOMPOCHI, YTOOBI I HMHBECTUPOBAI HX.
3aHUM YHUCIIOM I IOHUMAl0, YTO 3TO MEPBOE MOpa’KeHHE ObUIO
JUIsL MEHsI OoJiee YeM yAaqHbIM — OHO U3MEHMIIO BCIO MOIO KH3Hb.

Tot cnmy4ail ykpenui Moe JKeJlaHue M3Y4YuTh OM3HEC, BEllb B
KOHIIE KOHIIOB, €CJIM OBLIO TaK JIETKO MOTEPATh, MOKHO JIETKO U
BBIMTpaTh, BepHO? Moil Opokep,Takoil k€ HOBUYOK, KaK U I, U Ha
caMOM Jele enBa JHM MOI YTO-TUOO TOCOBETOBATH WM
npeokuTh. Ero moHnMaHue pbIHKa COCTOSUIO B TOM, YTO HYHO
MOKYTIaTh XOPOIIIKE aKIUK U JAepkKaTh UX (OrecTdiee MOHUMAHUE),
HO MO€ CTpeMJIeHHE (WM KEJJaHHUE) COCTOSJI0O B TOM, YTOOBI



JIeTIaTh JACHBIH, JIOBS KPaTKOCPOUHBIE PhIHOYHBIC KojeOaHus. Tak
Hayasioch Moe 00y4YeHHEe MacTePCTBY KPaTKOCPOYHOTO Tpeiiepa.

Y MeHst He ObLIO Y4WTENeW, s He 3HAI APYTHX TpeHIepos,
MIOATOMY JIsI PEIIICHHUsI CBOUX MPOOJIEM 51, €CTECTBEHHO, O0paTHIICS
3a MOMOIIBI0 K KHUTAM — TI0 TOW K€ IPUYMHE U BbI KYITUIH 3Ty
kuaury. [lo cioBam aBTOpOB, J€/I0 OBLIO COBCEM HE CIOXKHBIM. S
npouuTan kiaccudeckylo paboty ko I'psuBmmia  (Joe
Granville) mo TexHMYeCKOMY aHaIM3y, W HadaJl HAKaIIMBaTh
©KETHEBHBIC JlaHHBbIE O IIEHaX AaKIui (OTKPBITHE, MaKCHUMYM,
MHUHHAMYM, 3aKpbITHE), a TaKXKe HHIUKATOPOB, KOTOPHIM, €CIIH
BepUTh JI)KO, MBI JOJDKHBI cienoBarhk. IIpexnae yem MoHsuI, 4To
nbITasch 00cTaBUTh YOUI-CTpUT B MOrOHE 3a JEHbramu, IOJI-
HOCTBIO TIOITIOIIEH pBIHKAMU M Tpady N0 5—6 4YacoB KayKAbli
Beuep, BKITIOYAsi BCE YUK-3H/IbI, 51 HA4aJl TEPATH CBOIO CEMBIO.

Mos nepBast xena, Jmuc Derpumx (Alice Fetridge), cras
«BIIOBOM wYapTHCTa», BCE €lle MpOoJOoDKala IMOJIEPKUBATh MOE
yBieueHne. Co BpemeHeM Mbl mnepeexanu u3 Iloprinenga B
Mownrtepeit, Kanudopaus. Me1 o6a padotanu, a s €mie u yquics,
TIBITASICh BCE-TAaKW IOJIyYUTh CBOW AMIUIOM FOpUCTA. S maxke cman
«JIETCKUH 2K3aMEeH Ha aJIBOKaTa» (TECT sl CTYJCHTOB BeUepHEH U
3a0uHOi (popmbl 0OydeHus). K ToMy BpemeHH, OTHAKO, S B
3HAYMTETILHOM CTENEeHN OXJIajesl K Mpoeccur IopHucTa, 0COOCHHO
1ocJie TOro, Kak ropaboTaj Ha OJHOTO M3 HHUX. S ayman, ObITh
aJIBOKaTOM — 3HAYMT, HAaXOIsICh B CyJe, cllacaTh YeJOBEYECKHUE
JKU3HU. JIeHCTBUTENBHOCTD 7K€ COCTOSUIA B TOM, YTO IPUXOJUIOCH
UMETh JIeJI0 CO COOpOM JIeHEeT MO CyACOHBIM TOCTAHOBIICHHSIM,
MOMCKOM JIOJPKHUKOB-HETIATEIBITUKOB U MIPEACTaBIISATH HHTEPECHI
pa3sHbIX MEp3aBLEB U OTBSABICHHBIX IMPECTYNHUKOB. JTO OBLIO
CIIUIIIKOM JaJeKO J0 OMp>KEeBOW TOPTOBIIH.

K cuactrro, B MoHTEpee st BCTpeTHIT IByX OPOKEPOB, TIOIOOHO MHE
coctaBsBIIMX auarpammbl. Jbko Mwumnep (Joe Miller) u Jlon
Cayrapn (Don Southard) Bckope ctami OOMEHHMBATHCSI CO MHOM
UCTOpUSIMU OUPIKEBBIX CpayKeHHid, 00ydasi TOMy, YTO CaMH 3HAIU O
ppiHKaXx. Bce ™Mbl ObUmM  OONBIIMMH  TOKJIOHHHKAMH — PaOOTHI
['paHBHILIA, MOCBAIIEHHONW OanaHcoBoMy o0beMy (On Balance
Volume, OBV), u Bemu muarpammver OBV 1o 30-50 oTcne:kiuBacMbIM
HAMH LEHHbIM OymaraMm. $l Takke Hayaal BECTH CKOJB3SIIUE
CpeIHUe: IPyroll MHCTPYMEHT, ONMCAHHBIM BO BCEX KHHMIAX TOIO
BpEMEHH, KaK, BIIPOYEM, U CETOHSI.

Most TOproBisi LEHHbIMH OyMaramu YK€ cTaja HMETh
HEKOTOPBI yCIleX, HO YTO YCKOPWJIO MOIO Kapbepy, Tak 3TO
kaura Jlxuna Xomr epa (Gil Haller) mox ckpoMHBIM Ha3BaHHEM
«Teopus Xomnepa» (Haller Theory). 51 MHOTOE y3HaN O IEHHBIX
Oymarax M cHeKyJsiusax u3 3Tod KHuru. Ilotom nosHakommics c
JDKUIOM NTMYHO M TO ceil JIeHb BBICOKO IIEHIO TOIEPKKY U
CONICMCTBHE, KOTOpble OH oOka3zan MHe. Konunemmsa J[[xuia
COCTOSIIa B TMOKYIIKE aKIHiA, y>K€ 3HAUUTEIbHO MPOJABUHYBIIUXCS
BBepX. Temepp 3Ta METOAOIOTHS HCHOIB3yeTcss (HOHIAMHU IS
MOKYIIKM TaK Ha3bIBAEMBIX «HUMIYJBCHBIX aKIHi» (momentum
stocks). Xomrep npoaensiBai Bee 310 eime B 1964-M, 3apabateiBast
9TUM cebe Ha *Ku3Hb. OTHAKO OH YKHJI HE TaK, KaK XOTeJIoch Obl MHe!
Ero cromom Obima crapast ABEpb, MOJIOKEHHAs Ha OOYTJICHHBIC
Onoku, mucan OH Ha 00OpoTe MHUCeM, MOMYYEHHBIX OT JPYTHX



mronei. JIkum He ObLT 5KMOTOM, OH JIMIIL OEPEHITMBO OTHOCHIICS K
pacxoziam, CKpyITyJIe3HO MTOJICYUTHIBASI U IKOHOMSI KaXKIbIN TICHHHU.

B koHeuHOM cyere s Hayal TPEACTABIATH ce0e TEOPHIo
paboThl pPHIHKOB. B KOPOTKMX BpPEMEHHBIX MPOMEKYTKAX
PBIHOYHBIE [IEHBI CKaYyT BBEPX/BHU3, IEPEMEIIASICh BBIIIE U HAKE
TOYKH PABHOBECHSI, KOTOPYIO 51 MOT OBl Ha3BaTh «CPEIHEH 1IEHOH.
Moeil 1enpr0  CTajno ONpeAeiiiTh, KOrJa LI€Ha CTaHOBHUTCSA
Ype3MEepHO HH3KOW, a TIO0TOMY JOJ/DKHA HayaTh JBUTAThCS
o0paTHO, K CBOEH cpeaHell BemMuHMHE. DTO MOAPa3yMEBAo, YTO
MHE HYXXHO OBLIO HICHTU(HUIMPOBATH UYPE3MEPHOE YIAJICHHE
IICHBI OT €€ YCPETHCHHOTO 3HAYCHUS, 4 3aTeM MMETh YTO-TO, YTO
coo0mmwIo Obl MHE O 3aBEpIICHUH STOTO JBIKCHHS WM O Ha-
YaBIlleMCsl BO3BpaTe Ha3all, K cpenHeid 1eHe. [1ockoabKy Bce 31O
Ka3aJI0Ch TaKUM JIETKHM, sl YBEpOBaJI, YTO JOJDKHA OBITh KaKasi-TO
o0Iasi Teopusi WK KOJ, paciuIi(pOBBIBAIOIINIA, KaK K€ BCE 3TO
MPOUCXOIUT. Sl monarang, 4Yro JOJDKEH CYIIECTBOBAaTh HEKUH
OeccropHbIli OCHOBHOHM MyTh, 10 KOTOPOMY PBIHOK, OoJiee Toro,
BCE PBIHKH, TIEPEMEIIAIOTCS U3 MTyHKTa «A» B TIYHKT «B».

UTo s B KOHEYHOM CUETE€ BBIACHHI, TaK 3TO TO, YTO 3TOT
HaYaJIbHBIN TE3UC OKA3aJICS TPABUJIBHBIM: PHIHKH JBHXKYTCS TIO
OTpeIeTICHHOMY Ty TH. XO0poIiiasi HOBOCTh — 3TO KOTJIa €CTh HeKasi
3aKOHOMEPHOCTh B JIBIDKCHMU IIEH U3 TOYKH «A» B TOUKY «By.
[Tnoxast HOBOCTh — KOT/Ia 3Ta 3aKOHOMEPHOCTh HeToYHast. OTHAKO
B TIOBEJICHUHU 1IEH CYIIECTBYET HEKOE MOJ00Me TMopsaKa 1mogo00HO
MHOCTPAaHHOMY SI3bIKy, OH MOXeT ObIThb M3yyeH. [loTpeGoBanach
OoJIbIIIasl YacTh MOEH JKW3HH, YTOOBI MOHSITH OCHOBBI SI3bIKA, HA
KOTOPOM TOBOPHUT PBHIHOK, M 51 O0Jiee YeM CYacTIUB MOMOYb BaM
HAYYUTHCS TI0JIb30BAThCS MOHM BOJIIIICOHBIM
pacimppOBHIBAIOIINM KOJIBIIOM.

MNpadomnyeckoe npeacraBrieHve
pPbIHKa

Ecmu BBl yke Hayall W3y4eHHWE DPBIHKOB, TO 3HAETE, 3TO MUP
u300paxeHui, rae mpeobmagaorT rpaduku. Kak mokazaHo Ha
pucynke 1.1, oObraHBIC TpapUKU TPEICTABISIOT IIEHY OTKPBITHS
KQXXI0r0 JTHS TOPU30OHTAIILHOM YEPTOM Ha JIEBOW CTOPOHE Ka’KIO0rO
Oapa, a IIeHy 3aKpbITUS — TOPU3OHTAJIBHOW YEpTOM Ha MPaBOM
cropoHe Oapa. Camas BepxHssd TOYka Oapa OTpaKaeT CaMylo
BBICOKYIO IIEHY, JOCTUTHYTYIO IICHHOW OymMarod WM TOBapOM B
TEUCHUE THS, B TO BpeMsi KaK OCHOBaHUE Oapa TpEICTaBIISET,
HA000pOT, CaMyI0 HHU3KYIO ILIeHYy, IO KOTOpOii TOBap TOProBaJiCs B
3TOT JIEHb.

[lena OTKpBITHA, KakK Bbl YyBUIUTE II03Ke, Hambomee
BakHas LeHa aHsA. 1 oOocHOBan 3T0 moHsATHE BMecTe ¢ JIko
Mumnepom, Jlonom Cayrtapagom u Kyprom Xymepom (Curt
Hooper), acriupaHToOM BOEHHO-MOPCKOM aKaJeMHMH, KOTOPBIM B
1966 1. mepBBIi W3 TEX, C KeM S KOrma-mubo padorai,
WCMOJb30BaJl KOMIBIOTEp JUIsl TMOJYyYEHUS OTBETOB Ha
IIOCTABJICHHBIE PHIHKOM BOIIPOCHI.



Maxcuym
LieHa oTkprTUA
MakcHMym

Uena

3aKpLITHA

LleHa 3aKkpbiTin

Lexa MHHMMYM
OTKPLITHR

Mummym

PucyHok 1.1 TynuuHbin rpadmk, NoKasbIBaoLLUA LIEHbI
OTKPbITUS, 3aKPbITUSA, MAKCUMYyMbI I MUHMYMbI

B 10 Bpemsa, kak Mbl Obun yBiedeHol OBV, Ham xotenmoch
HOJTY4UTh OoJiee HAASKHYIO (OPMYITy, U KaK TOJIBKO MbI Y3HAIH,
YTO TmnepBoHavaibHas KoHuenmus OBV  paspaborana aByms
pebsitamu u3 Can-®Opanmucko Byacom u Baitnommna (Woods and
Vignolia), MbI pemmim, 4To MOTJIM Obl HAWTH JTYYIIAN TOAXO/I.

Korna Mbl HauMHaeM CTPOUTH €XKEIHEBHBIE JIBMKEHUS LIEH B BUJIE
0apoB Ha Tpaduke, BO3ZHHMKACT MpobOjIeMa WX MPOUYTCHHS, YacTO
HOpOX[asi B ToJ0Be Xaoc. I'padudeckue MmpeacTaBiIeHNs MOBEACHUs
[eH Ha TPOTSDKEHMHM MHOTHX JIeT «YHTAIUCh»  JIIOJbMH,
Ha3bIBAIOLIMMH ce0si «4apThcTaMu». BooOiie rosops, 10 Havaia
1980-x wapTHUCTBl OBUIM HY)XHBI HaM IPUMEPHO TaK >Ke, Kak
0e3pabOTHBIN IITypHH.

Ora Opatus KpONOTIMBO M3Y4YHJIa CTPYKTYpHl TpaguKoB,
oOHapy>XKujaa TUIIMYHBIE QUTYPBI U Jajla UM Ha3BaHUs, HalpUMep,
KJIMH, TOJOBAa W IUICYM, BBIMIIEN, (uiar, TPEyrojabHUK, W-
OCHOBaHHE u M-BepiinHa, 1-2-3-koHpuryparmusi.
[Ipennonaraercs, 4ro 3TU GUIypHl OTpakaioT OOpbOY crpoca H
npeioxkeHus. Hekotopele ¢(urypbl ykas3bBaloT Ha IPOJAXY,
Jpyrue — Ha Tpolecc MOKYNKHM NpodecCHOHATbHBIMU
onepatopamu. IloTpsicaronuii Marepualn, HO HeENpaBWJIbHBIA. B
TOYHOCTH Takue (QUIYypsl MOXXHO HAWTH M Ha Tpadukax, He
MMEIOIIMX B CBOCH OCHOBE (pakTopa cripoca/mpeiosKeHHs.
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PucyHok 1.2 BeinageHve opna/peLuxku npu nogopacsiBaHm
MOHETbI Ha KyMyTMSTUBHOM OCHOBE.

Pucynokx 1.2 moxaseBaer rpaduk 150 momOpaceiBaHumit
CTaporo cepedOpsHOro Jojuiapa, M 3Ta KpHUBas O4YEHb
HallOMMHAET AuarpamMMmy I€H Ha CBUHMHY. A pUCYHOK 1.3 —
YTO 3TO, TpaduK TeMIepaTyphl WU IIeHbl Ha coro? KTo 3Haer?
Uro MBI 3HaeM, TaK 3TO TO, YTO TpaUKyd ¢ HAHECEHHBIMH Ha
HUX HEPBIHOYHBIMM JIAaHHBIMU BBIMJISIIAT TOYHO TaK K€, Kak U
qUarpaMMbl  TIOBEIGHHMSI IIGHHBIX OymMar W TOBapHBIX
(brouepcoB, U MPOU3BOIAT TE XK€ CaMble TUIIUYHBIE (UTYPBHI,
KOTOpBIE, KaK MPEANOIaraeTcs, NoJatT CUTHAIBI HA TOKYIIKY
u mpopaxy. 1 xody, 4TOOBl BBl C YMOM MOAXOAWIN K
¢urypam Ha 1uarpaMMax M OLEHUBAIU UX OYE€Hb KPUTUYHO.

Yaptuctsl CTau Ha3bIBATHCS «T€XHUYECKHUMHU
aHAJTUTUKaMW», 3aCTaBUB TajaTh MO rpaduKkaM KOMITBIOTEPHI.
KommnbroTepsl caenanum 4apTUCTOB COJIMIHEE, MOMOIIM WM
BBITJIAZCTh  pecrnekradenbHee, M0A00HO  ydeHbiM. U
JEHCTBUTENIBHO, MOSBUIOCh MHOTO KHHMI' C Ha3BAaHUSMH THUIIA
Hosas nayka... v Hayunwiti nooxoo k... EcTe 11 HacTosimas
HayKa B 9TOM 0e3ymMuu?

YecTHO TOBOPA, S LyMaro, HET.
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PucyHok 1.3 LleHHas 6ymara? HeT, exegHeBHas
Temnepartypa: MakcvmarsibHas, MMHUMarnbHas 3ageHb 1 nocreaHee
rokasaHve TepMomMeTpa.

Ilenpt He MIIIIYT TOA JapoOb BoeOHOro OapabaHa,
CIPATAHHOTO B TAHHUKAX IIMKAPHON HBIO-WOPKCKOM KBapTUPBI U
OTOMBAIOLIETO  PUTM,  TMOHSTHBIA  JIMIIb  HECKOJBKUM
HOCBSIIIEHHBIM. LleHbI ckadyT camu 1o cede, U Hallli JUarpaMMbl
CTaQHOBSTCS OECTOpsSIIOYHBIMYU, IOTOMY YTO Ha YEJIOBEUECKUE
SMOLIMM BJIMSIOT HOBOCTU M OpOKEphl CO CBOMMHU HAaMEKaMH O
NPEJICTOSIIIEM HEMEUIEHHOM OyMe W 00BaJIe.

Hecny4yanHbIn pbIHOK

Lenbl Ha TOBapHbBIE (bIOYEPCHI B OCHOBHOM BEIyT CEOsl Kak
ObSIHBIM MOpAK, ONyXgaromui 1o ynuie 0e3 Maneiero
IpE/CTAaBICHNS] KyJJa U OTKy/Ja OH WJeT. MaTreMaTuKu CKa3aiu
Obl, YTO Hem HUKAKOU Koppelayuu MEXTy IpPOIUIBEIM
TIOBE/ICHUEM IIeH 1 OY/IyIIIMMHU TPEHIAMH.



W onu O6buM OBl HE TPABbIL: HEKOMOpas Koppensiyusi CylecTBYeT.
XOTS TOT MbSHBIA MOPSK IATaeTCs Tyna-CIoJa M, Kazalochb OFl,
JIBIDKETCS HEYTIPABISIEMO, MOXKHO HAWTH KJIIOY K MOHUMAHUIO €ro
6e3ymHoro nosezaeHus. OH nmpoOyeT AOMTH Kyna-To, U KakK MPaBuIlo,
MBI MOKEM BBISICHUTB, Ky/1a.

B noBenennu 1ieH npucyTCTBYeET OOJbIIask 10Isi XaOTHYHOCTH, HO
OHO (TIOBEJCHME) JTAJIEKO OT MOJIHOCTBIO ciydaiiHoro. Ecnmu g He
CMOIy [IOKa3aTb 3TO TMpsMO ceilyac, B Hayaje 3TOH KHHIH,
CJICAYIOLIUE TTIaBbl MOKHO CMEJIO MOCBATUTh W3YyUEHHIO, KaK METaTh
npotukn. B ciydaiiHOW wWrpe Merareidb JPOTHKOB OOCTaBHT
AKCIIEPTOB.

Haunewm co criemyrorero: ecim mbl iogopocum Monety 100 pas, 50
pa3 oHa ymazet opioM u 50 pa3z — pemikoit. [Ipu kaxxaom ouepeaHoM
Opocke cymecTByeT S0-npolieHTHAs! BEPOSTHOCTD, YTO BBIMAJIET OPET,
U Takas kK€ BEpOATHOCTb, UTO BBIMAAET pemika. Eciu, ckaxem, open
BBITIAJT JIBa pasza MOJps, U Mbl OpPOCaeM CHOBA, LIAHCHI, YTO OISTH
BBINIAJIET Opes, Ho-npexHemy octatorces 50/50. Kak Bbl, BeposiTHO,
CJIBIIIATIM, MOHETA, UIpajibHAsl KOCTh WM KOJIECO PYJIETKH HE MMEIOT
namsATH. [I[aHCchl He MEHSIOTCS, TOCKOJIBKY 3TO CIy4aiiHas urpa.

Ecin Ob1 31O OBUIO cCHpaBenMBO MJisi pPbIHKA W IIEHBI
3aKpBIBAIMCH OBl ¢ TOBBIIIEHHEM B 50 TPOIEHTaX CIy4yaeB, TO
MOCJIE KaXI0T0 3aKPHITHS MBI O’KUAAN ObL, UTO U BOPEAb 3aKPITHS
OyIyT TpPOMCXOMUTHh C TOBbIMIeHHEM B S50 MPOIEHTAaX CiIyd4acs,
npudeM 3Ta SO-TpoLeHTHAS BEPOSTHOCTD PACIPOCTPaHsIIaCh ObI Ha
KQKIBIN ITOCJIEIYIOIINM OTPE30K BpeMEHU. T0 e caMoe OTHOCUTCS
U K 3aKpBITHIO C MOHMKEHUEM: B 50 MpoleHTax Ciay4aeB MOCIe 3a-
KPBITHUSI BHU3 MBI JOJKHBI ObUTA OBl YBHIETH TOBTOPEHUE; TOYHO
Tak xe B 50 mpolieHTax ciay4yaeB Mocje MOBTOPHOTO 3aKPHITHS BHU3
Mbl HaOmo#anu Obl TPEThbe 3aKpbITHE C TMOHMWKeHueM. OIHaKo B
peasTbHOM MHUpPE TOPrOBIM JIEJI0 OOCTOMT HE TaK, YTO MOXKET
03Ha4aTh TOJIBKO TO, YTO 108e0eHUe YeH He NOTHOCMbIO cyyatiHoe!

Tabnvmya 1.1
Aona 2aKpuiTMii TOBAPHWX GBICYEPCOB ¢ MOBLILIGHHEM LIeHB!
Toeaphie doiovepcyl % 2AKPLITHI ¢ MOBLILLEHWSM
CenHnHa 51
Xnonok 53
Con 5
Nwexnua 52
BpuTaHcknil dbyHt 56
3onoTo 52
Huikens 55
Espoponnap 57
Boxam CLUA 52
Standard & Poor's 500 83

B CpenHeM 53.2



Ta6bnwuua 1.2
KonuuecTBO 3aKpbITUM C NOBbILIEHUEM Nocre
OOHOKpPaTHOro 3aKpbITUA BHU3; KonnyecTBO 3aKpbITUMA
C NOBbILWEHNEeM nocne ABYKPATHOro 3aKpbITUA BHU3

KonnyecTteo 3a- KonnyecTteo 3a-
KpbITUI BBEPX KpbITWI BBEPX
nocrne ogHo- nocne ABykpar-
ToBapHble KpaTHOro 3a- HOTrO 3aKpPbITKS
dbroyepchbl KpbITVS BHU3 % BHU3 %
CBUHVHA 3,411 55 1,676 55
Xriornok 1,414 53 666 55
Cos 3,619 56 1,612 56
Mwenrua 3,643 53 1,797 55
BpuTaHcKuin yHT 2,672 57 1,254 56
3ornoto 2,903 58 1,315 55
Huvikerb 920 56 424 60
Espopornnap 1,598 59 708 56
BoHabl CLUA 961 54 446 52
Standard & Poor's 1,829 55 785 53
500
B CpeaHeM 55.8 55.2

B ta6nuie 1.1 moka3aHpl MPOIIEHTHBIE OJU IICH 3aKPBITHS
C TIOBBIINICHUEM Ha CaMBIX Pa3IMYHBIX phIHKaX. Kakue-mn6o
KPpUTEpUU HE HCMOIb30BAJIUCh, M KOMIIBIOTED TMPOCTO
MOKyHaJI NPU OTKPBITHM €KEAHEBHOM TOPrOBOM CECCHH U
npofaBan mpu ee 3akpeiTud. Bmecto pesynbrata 50/50 MBI
NOJyYnIM HEOOJNIbIIOE OTKJIOHEHHE: B 53.2 mpoleHTa BCeX
CIIy4aeB IIeHa 3aKPBITUSI OKA3aIach BBIIIE, YEM I[€Ha OTKPBITHUS.
DTOro He T0HKHO OBLIO OBITH.

Y0 K, €CIM 3TOTr0 «HE JOJKHO OBLIO OBIThY», TO KaK HacueT
MOKYNKH TIPU  OTKPBITUM CECCUU TIOCJE 3aKPBITHUS C
noHwkenneM? TeopeTuyecku Mbl JOJKHBI ObUTH OBl YBUAETH
TOT K€ CaMbIil MPOIEHT 3aKPBITHI C TMOBBIIICHUEM, MOKa3aH-
Hpli B Tabmumme 1.1. IIpoGrnema, omHako, B ToM (s
poeCCOpoB KOJUICDKEH W APYTUX aKaJeMHKOB, OOTaThIX Ha
TEOPHUH U OETHBIX Ha 3HAHUS PHIHKA), YTO ATOTO HE MOTyYaeTCs.
Tabnuna 1.2 nokas3bIBaeT YUCIIO pa3, KOT/AA LIEHbI 3aKPhIBAJINCH
BBIIIIE TIOCTIE PAJIa 3aKPHITUN BHU3.

Jliis Tpefinepa 3To He OOT BECTh Kakasi HOBOCTb. MBI 3HaeM,
YTO TOHIKEHUS pPBIHKA TOJATOTaBIMBAIOT paiu. TouyHbIe
MPOLICHTHl HE OBLIM WM3BECTHBI B MPOIUIOM, U sI HUKOTJIA HE
cTanml OBl KCIMONB30BaTh ATH TAONHUIBI, YTOOBI 3aKpHIBaTh WU
OCTaBJIAThL MO3UIMIO. He B 3TOM [e/10: MBI JOJKHBI OBLIH
HAOIIOAAaTh CpeJHEee UHUCIO 3aKPBITUH C  MOBBIIICHHEM
IPUMEPHO Ha ypoBHE 53,2 MpoLEHTa MOocie OJHOKPATHOro, a
TaKXe ABYKPATHOTO IMOCTIEIOBATEIBHOTO 3aKPhITHUS C MUHYCOM.
To, Yro MBI HE BHIUM DJTOTO B JIEHCTBHUTEIHLHOCTH,
OOBSICHSIETCS TEM, UTO pBIHOK HE Cchay4daeH: (QUrypsl
NEHUCTBUTENFHO «IPEICKA3bIBAIOT», M TEHEeph MBI MOXKEM
MIPOJIOJKATh, 00XOSICH O€3 METaHHS IPOTHKOB.



NMoHnMmMmaHne PbIHOYHOM CTPYKTYPbI

B 10 Bpems1, Kak yapTHCTBI IPUIyMaJId CTPaHHbIE HA3BaHUs IIOYTU
JUISL KQXIOrO [BIMJKEHUS M KOJEOAaHWsI PbIHKA, OHM, IIOXOXE,
NPOIyCTWIIM CaMO€ IJIaBHOE CBOMCTBO pPbIHKA, a UMEHHO, LIEHA
(mpeacTaBiIeHHAs €XEJHEBHBIMU OapaMu, Y KOTOPBIX BEpILIMHA
Oapa yKa3bIBaeT CaMyl0 BBICOKYIO IIEHY C/ENIOK B 3TOT JIEHb, a
OCHOBaHHE 0apa — caMyl0 HH3KYIO IIEHY CHEJOK) JBIKETCS
CTPOro ONpEeJIeTICHHBIM U MOYTH MEXaHMYECKHMM 00pa3oM. JTO Bce
PaBHO, YTO YYUTb HOBBIM a()aBUT — Kak TOJIBKO Bbl HAy4UTECh
NOHUMaTh OYKBBI, BbI CMOXKETE€ YWTaTh CJIOBA, a KAK TOJBKO BEI
Y3HAETe CJIOBA, CMOXKETE UUTATh TEKCT.

IlepBass «OykBa», KOTOPYIO BaM HEOOXOAMMO BBIYUHTb,
yKa3bIBaeT, Kakasi pbIHOYHAs AKTUBHOCTb  IPUBOAUT K
(OpMHPOBAHUIO KPAaTKOCPOYHBIX MAKCHMYMOB WJIM MHUHHMYMOB.
Ecnm BbI IOMMETE 3TOT OCHOBHOM MOMEHT, BaM CTaHET IOHATEH U
CMBICJI BCEM PHIHOYHOM CTPYKTYPBI.

S Mory ompenenuTb MHHUMYM KpaTKOCPOYHOIO —pBIHKA
cliemyroIeit mpoctor (popMymoi: Kaxk bl pa3, KOraa MOsBISETCS
JTHEBHOW MHHHUMYM C 0Oojiee BBICOKUMH MHHUMYMaMmH IO 00€
CTOPOHBI OT HETO, 3TOT MUHUMYM KPaTKOCPOYHBIL. MBI 3HaeM 310,
IIOTOMY YTO U3YY€HHUE MOBEICHUS PhIHKA MOKA3bIBAET, UTO LIEHBI
OITyCKAJIMCh B IEHb K MUHUMYMY, 3aT€M HE CMOIJIM IPOWTH HUXKE
U Pa3BEPHYJIUCh BBEPX, OTMETUB 3TOT OKOHYATEIbHBI MUHUMYM
KaK KpaTKOCPOYHYIO HAUMEHBIYIO BETMUHHY.

Haunbonmpimii MakCUMyM KpaTKOCPOYHOTO PBIHKA — TO K€
camoe, TOJIbKO Ha00OopoT. 3/1echk Mbl Oy/ieM HaOI0AaTh MAaKCUMyM
¢ Oornee HM3KMMH MaKCHMyMaMH TI0 00€ CTOPOHBI OT HEro. JTo
TOBOPUT O TOM, YTO LI€HbI MOAHSUIUCH /10 BEPILUHMHBI B CEpEIUHE
JIHS, 3aT€M Hayajdd JBUraThCsl BHU3, U B IIPOLIECCE JBIKEHUS
cOpMHpPOBAJICSI KPATKOCPOUHBI MAKCUMYM.

CHavana s Ha3blBI 3TH KPaTKOCPOUYHBIE H3MEHEHUS
«OKpYKEHHBIMU» («ringed») MakcMMymMaMud U MHUHUMYMamH M3
yBaXEHUs1 K paborte, mpoxaermanHoit B 1930-e romel ['enpu
Bunepom Yeiizom (Henry Wheeler Chase). Panee, 1o nossnenus
KOMITBIOTEPOB, Mbl BEJIU JKYPHAJIbI LIEH, U JJIs1 WICHTU(PUILINKA-LIUU
TaKOT0 3aBEpILEHUS JIBMKEHUS MPOCTO OOBOIWIM KPY>KKOM 3TH
TOYKH B HAIMX pab0vMX TETPAISX, YTOOBI JIETYe HX HAXOHTh.

Ha pucynke 1.4 mnoka3aHO HECKONBKO KpaTKOCPOUYHBIX
MakCHMyMOB W MHWHHMYMOB. JlaBaiiTe Temnepb BHUMATEIIBLHO
PaccMOTPUM, YTO O3HAYALT 3TOT IpauK.

Ecnu BbI NOHMMaeTe 3Ty KOHLENIMIO, MBI MOYKEM HAayMHATh
CTPOUTENBHBINA TIpollecC cOOpa 3TUX 3JIEMEHTOB. BbI, BO3MOXKHO,
YK€ YJIOBWIM HOCIEIO0BATEIbHOCTh: PBIHOK KOJEOJIETCS MEXKIY
KPaTKOCPOUHBIMU MaKCUMyMaMHU u KPaTKOCPOUHBIMU
MHHIMYMaMH. OTO TOTPSCAIOMIE: MBI MOXEM  (DaKTHUECKH
U3MEPATh JIBIKEHUE pPhIHKA MEXAHUYECKUM U aBTOMAaTHYECKUM
oOpazoM. Her HMKakoW HYXIbl B HCIIOJIB30BAaHUM CJIOXKHOU
TEPMHUHOJIOTUM YapTUCTOB, TeM Ooiiee He OyAeM YXOOUTh B
WUTIO30PHBIN MUpP YapTUCTOB MM TEXHUUECKUX aHATUTHUKOB.

JIBa ompeneneHHBIX THIIA TOPrOBBIX JHEH MOIYT BBI3BaTh
INyTaHUIly B HalleM OCHOBHOM OIpeAeleHUH. Bo-nepBbx,
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PucyHok 1.4 OyHT cTepnuHros (exeaHeBHble 6aphbl). Mpaduk co3aaH
nporpammon «Navigator» (Genesis Financial Data Services:
800-808-3282).

CYIIIECTBYET TO, YTO MBI Ha3blBaeM BHYTpeHHHH JAeHb (inside day).
OH Ha3BaH TakK MOTOMY, YTO BCSI TOPIOBIIS B 3TOT JA€Hb ITPOUCXOAUT
BHYTpH JIMAIia30Ha MPEAbIIYIIEro AHI. DTH THA OTIMYAI0TCs Oosee
HU3KMM JTHEBHBIM MAaKCUMyMOM M 0Ooiee BBICOKMM JTHEBHBIM
MuUHUMyMOM. [IpM  W3ydeHMH [€BATH TJIaBHBIX TOBAPHBIX
¢bbrouepcoB Ha mpoTsbkeHHH 50,692 TOProBBIX Cecchil s OTMETHI
3,892 BHYTpEHHHX IHSI, YTO TO3BOJIAJIO MHE MPEATOJIOKHUTh, YTO
9T JIHU NOSIBIISIIOTCS TPUOIN3UTENBHO B 7.6 POLIEHTA CITyYaeB.

Jnst Hammx nenel mpy UISHTH()UKANHA KPATKOCPOYHBIX TOUEK
pa3BopoTa (Swing points) MbI IIPOCTO UTHOPUPYEM BHYTPEHHHUE JTHU
U TIPOM3BOJMMBIE HMH BO3MOXKHBIE KPAaTKOCPOYHBIE TOYKU
pa3BopoTa. BHYTpeHHMII JIeHb O3HAYaeT, 4YTO PHIHOK BCTYIWI B
CTaJMIO TIEPEHACHIILICHNUS, TEKYILEE ABIKEHUE Aajee HE MOTyqrIIo
CBOET0 Pa3BUTHs, HO U HallPaBJICHUE JIBMKEHHS HE W3MEHWIOCh. Ta-
KUM 00pa3oM, IMOKa 3Ta CHUTyallusi HE pa3pelmiiach, Mbl JIOJKHBI
XKJaTh M HE UCIIONB30BaTh BHYTPEHHUM JI€Hb B HAIIEM Ipolecce
WJICHTU(UKALINH.

Kpowme Toro, y Hac ectb BHemHue AHU (outside days). Otu
JTHU JIETKO ONPENEIUTh — OHU UMEIOT U OoJjiee BBICOKHIA, YEM B
HPEIECTBYIOLIMI JeHb, MAKCUMYM, U O0siee HU3KUH MUHUMYyM!
Korna cinyyarorcst Takue THU (2 OHU OBIBAIOT MPUOIM3UTEIHLHO
B TpeX MpPOLEHTaxX CIyyaeB), HAM HY>KHO M3Y4YHUTb MOTOK LIEH
Ha TPOTSHKEHWHM OTOTO JHs, oOpamas BHHMaHHUE, KyJa
JBIDKETCS 1I€HA MEXAY OTKPBITUEM M 3aKPbITHEM 3TOT0 XKe
nHsA. B yxe ynomsHytom ucciaepoBanun 50,692 Toprombix
ceccuii 6bu10 3,487 BHEIIHUX JTHEH, YTO MO3BOJIMIIO HPEAIOo-
XKHUTb, YTO OHH HE CTOJIb YaCThl, KAK BHYTPECHHHUE JHU, HO BCE

1.635

1.630

1.625

L4620

1.51%

L6100
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K€ COCTABISIOT TOYTH 7 TMPOILEHTOB OT BCETO KOJIHYECTBA
TOPTOBBIX JHEH.

He ynyckas w3 mamstu stoil uHpopmauuu, oOparute
BHUMaHHE Ha PUCYHOK 1.5, Ha KOTOPOM OTMEUYEHbl BHYTPEHHHE
u BHemrHue nHU. [loMHMTE, HalIA 11eJh — WACHTU(PHUIMPOBATH
KpaTKOCpPOYHbIE Koyie0aHHsI B TpOIlEcCe TOro, Kak Tpenaepsl
JIBUTaIOT LIEHY OT OAHOU KpalHEW TOYKHU K IPYTOM.

K sTomMy BpeMeHU BbI YK€ JOKHBI OHITh OCHOBHYIO UJICIO
Y HAy4YHUThCS OMPEJENSITh, KaK IIEHBI JBUTAIOTCS BBEPX U BHU3.
Ha pucynke 1.6 s oTMerms mpenenbHble TOYkH (terminal
points) koneGaHWUN M TPOBEN NPSAMYIO JUHHIO OT TOYKH K
TOYKE, YTOOKI ITOKA3aTh TUIIEI KOJIEOaHUH.

0npep,eneHMe NMPOMEXYTOYHbIX
MakKCcuMmymoeB " MMUHUMYMOB

A Tteneps camoe uHTepecHoe! CMOTpUTE: €ClId MBI MOXEM
BBIICNIUTH KPATKOCPOYHBII MaKCUMYM, OIPEIEIUB €ro KaK J€Hb
c Oojee HM3KMMHM MakCUMyMaMHu (HE YYHUTHIBas BHYTPEHHUE
JTHU) C 00eHX CTOPOH, Mbl MOKEM cleJaTh T'MTaHTCKUW IIar
BIIEpE/l M ONPEACIUTh CPETHECPOUHBI MakcuMyM (intermediate
term high) xak xaxoti-1ub60 Kpamkocpounvili MaKcumym, ¢ boaee
HUSKUMU — KPAMKOCPOUHbIMU — MAKCUMyMamu  no  obeum
cmoponam. Ho 370 elie He Bce, MOTOMY YTO MBI MOXKEM CJIENaTh
elle OAWH IIar U cKas3aTh, YTO JIOOOM CpeAHECpOUYHBIH Mak-
cUMyM c OoJyiee HM3KHMHU CpPEIHECPOUYHBIMM MaKCHMyMaMH C
0o0eux CTOpPOH — 6udCcy, Gbl Yodice NOHAIU, — O0pasyer
odoneocpoynwiii maxcumym (long-term high).

Bcero numb B ogHOM maparpade Mbl CMOTJIM OIPENEIUTh
TPU JOMHUHAHTBl PBIHOYHBIX KOJIEOAHU, XapaKTepU3YIOIIUX
KpPaTKOCPOYHBIE, CPEIHECPOUHBIC M JOJTOCPOUHBIC JBHKCHHS.
Unentuduxanuss pbhIHOYHBIX MHHHUMYMOB OCYILECTBISETCS
TOYHO TaK >K€: CHayala HaXOAWM JIeHb C 0oJjiee BBICOKUMH
MUHUMYMaMHd C OO€MX CTOPOH — 3TO KpaTKOCPOUYHBIH
MHUHUMYM. 3aT€M HaXOAMM KpPaTKOCPOUHBIH MHHUMYM cC Oojee
BBICOKHMHU KPAaTKOCPOYHBIMH MUHUMYMaMH, HaXOASIIUMHUCS IO
o0e CTOPOHBI, U MOJydyaeM CpeaHecpOoYHbI MUHUMYM. Haiitn
JIOJITOCPOYHBIN MHMHMMYM TaK >K€ MPOCTO — OTO JIFOOOHU
CpeAHECPOUHBIN MUHUMYM c Oonee BBICOKUMHU
CPEIHECPOYHBIMU MUHHUMYMaMH C 00€HX CTOPOH.

[Topa m300pa3ute Bce 310 Tpaduuecku. Ha pucynke 1.7 s
OTMETHJI BCE  KpaTKOCpPOYHble  KojeOaHus, 3aTeM —
CpeHECPOYHbIE TOYKH M, HAKOHEll, Mepemien K CIeAyIoIeMy
YPOBHIO U OTMETWJ JOJTOCPOYHBIE MOBOPOTHBIE TOYKH. ITa
JrarpaMMa TOBOPUT Bce cama 3a cels. ITo IeHCTBUTENIBHO BCe,
YTO MPOMCXOAUT Ha PBIHKE, BBIPAKEHHOE B MPOCTOU (opme.
Ecnm BBl B3rNiHETE Ha 3TO Temephb, KOrJa Bbl MpUOOpenu
HEKOTOpbIE 3HAHUS, TO MOWMETE CTPYKTYpPY PBIHKA M yBHU-
JUTE, YTO MBI MOKEM B 3HAUYHUTEIHHOUN CTETIEHU YIMOPSIAOUUTD
Xaoc.
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PucyHok 1.5 CuHuHa (gHeBHble Gapsbl). padmk co3gaH
nporpammoin «Navigator» (Genesis Financial Data
Services).

He 3a0biBast 0 BBIIIECKAa3aHHOM, 51 TIEPEMECTHJIICS OT THITOBOM
JMarpamMMbl K peasibHbIM TpaduKaM IMIBEWIIApCKOro (paHka U
kode (cMm. pucynku 1.8 u 1.9). B mepByro ouepenp s OTMETHI BCE
KpaTKOCPOUHBbIe KoJIeOaHusl, a 3aTeM Hadall HAHOCHTh, COTJIACHO
burype, MakcUMallbHbIe/MUHUMAIIbHBIE KPATKOCPOUHBIE TOYKH.
3ateM 8 WUACHTU(DUIMPOBAT CIIETYIOLITY IO rpyniry
MaKCHUMAJIbHBIX/MUHUMAIIBHBIX ~ CPEIHECPOYHBIX  TOYEK  H,
HAKOHEIl, Mepeles K JOJTOCpOYHbIM Toukam. Ha cioBax Bce
3BYUUT 3aMeyaTebHO, HO MOKa Bbl HE U3YUYHMTE 3T JAUATPaMMBI,
BaM OylIeT TPYyIHO TpPEACTAaBUTh MPABUIBHYIO KapTUHY.
[ToympaxHstiATeCh.

I'quemy 3TO BaXHO

Kak ToipKO y Bac OSBUTCS 3TO OCHOBOIOJIATraoLIee IOHUMaHUE
CTPYKTYpBI PBIHKA, BBl CMOXKETE HAuaTb ONPEACIATH, IPUYEM
OYeHb PaHO, PHIHOYHBIC MOBOPOTHI. BBl Bcernma Oypere 3HATh,
YTO KPAaTKOCPOYHBIA MHUHMMYM JOCTHTHYT, KOIZa YBUAWTE
0oJiee BBICOKHUI THEBHOM MaKCUMyM ¢ Oojiee HU3KUM MUHUMY-
MOM, YE€M B NPEAIIECCTBYOIINN JEHb.
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Pucynok 1.6 Cunnna (nueBHble 6apsbl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 1.7 [Toctpoenue rpadMKoB yHOPSI04YHUBAET Xa0C.
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Pucynoxk 1.8 llIBefinapckuii Gppank (qHeBHBIC Oapsel). ['paduk cozgan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 1.9 Kode (queBHbIe Oapsl). ['paduk co3nan nporpammoit
«Navigator» (Genesis Financial Data Services)
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I[lo xapaktepy »TOro MPOXOXKIAEHUS MBI 3HAEM, UTO
KpaTKOCPOYHOE KoJieOaHHE BHHU3 3aKOHYMIOCH. [1o TOi e cxeme
BCSIKHI pa3, Koraga neHa CHM>XacTCcd HUKC JHCBHOI'O MUHHUMYMa C
0ojiee BBICOKUM MaKCHMyMOM, 4Y€M B MpPEIIIECTBYIOLIUN JCHbD,
dbopMupyeTcsi KpaTKOCPOUHBIA MAaKCUMyM. DTO O3HAYAET, YTO MBI
MOKEM 3HaTh MPAMO B TEYEHHE TOPrOBOM CECCHUHU, Korjaa
BO3HHUKAIOT 3TH TOYKU.

Kak kpaTkocpouHble Tpenaepbl Mbl TaKKE MOXKEM OMNPEACTUTh,
KOraa oOpa3yloTCsi CPEAHECPOUYHBIE MAKCUMyMbl U MHUHHUMYMBI.
Kax? Ilpocto: ecnu dhopMupoBaHHe KPaTKOCPOYHOTO MaKCHMyMa
MOATBEPAUT CPEJHECPOUYHBI MAaKCUMyM, IOATBEPKIAOIINUNA B
CBOIO OuY€pe/lb, JOITOCPOUHBIM MAaKCUMYM, MBIl CMOKEM BXOAHTH B
PBIHOK B CaMbIC ONITUMAJIbHBIC TIOBOPOTHLIC MOMCHTEIL.

Pucynox 1.10 moka3piBaeT, Kak BCE€ 3TO MOXET OBITh
OGBG[[I/IHCHO. HpI/I ABWJXCHUH BBINC JHCBHOI'O MAaKCHMyMa,
OTMEYEHHOTO B Touke (A), Mbl omnpefenuwin GOpMHUPOBAHUE
KPaTKOCPOYHOIO ~ MHUHHMMYMa, KOTOPBIM  HAaxOAMTCS  BBILIE
MPEIIECTBYIOLIEr0 KPaTKOCPOYHOTO MHUHHMyMa. JTO O3HA4aer,
YTO MUHUMYM B Touke (B) m0arocpouHslii, 1 Mbl MOXEM MOKYIATh
B HayaJjie HalpaBJICHHOI'O BBEPX JABM)KCHUS, SIBJISIOIIETOCS YaCThIO
JIOJITOCPOYHOTO JIBH>KEHUSI BBEPX.
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Pucynok 1.10 CBununa (qaeBHbIe O6aphl). ['paduk cozman
nporpammoii «Navigator» (Genesis Financial Data Services).



Peus wuzmer o coenMHEHHMM BOEIVHO BCEX CBEACHUH O
KOJIEOaHMAX, O TIOMEIIEHUH BCeX YacTeil TOJOBOJIOMKM Ha CBOU
MecTa, 4TOObI TMOHSATH CTPYKTYPY PBIHOYHOM aKTUBHOCTH. Bcs
NIPEJIECTh B TOM, YTO BbI TENIEPh MOYKETE ONPEAEIUTD BCEraa v s
BCEX PBIHKOB, HAIIPABJIEH JIM TPEHJ (OCHOBAHHBIA Ha ILIEHOBOU
CTPYKTYpP€) BBEPX WJIM BHU3, U BEIOpPATh TOUKH BXOJIa U BBIXOJIA.

Ha npotsbkeHMHM MHOTHX JIeT 1 OYEeHb XOpOILIO 3apaldaThiBall
cebe Ha JKU3HB TOJIBKO 3a cueT (OPMHUPOBAHHS STHX TOYCK B
Ka4eCTBE CHUTHAJIOB ISl MOKYNKM W MNPOJAXHU. OTH TOUKH —
€IMHCTBEHHO  JCUCTBUTEIBHBIE  YPOBHH  TOMACPKKA U
COMNPOTHUBIICHUS, KOTOpBIE 51 KOraa-mbo Haxomwa. OHH OYEHb
BOXHBI, W HApylICHWE OJTUX [ICHOBBIX YPOBHEW BaXKHas
uH(OpMAIMS O pa3BUTHU TPEHIA U M3MEHEHHsIX B HeM. [loaTomy st
MOTY UCIOJIb30BaTh WX JJISi PacCTaHOBKH CTOMNOB (stop-loss
protection) ¥ METOIOB BXOJIa B PHIHOK.
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Ilooobno kpyzy 6
Keaopame
Jlsuoicemes yuxi 3a
YUKTIOM

Koneco 6 xonece
Hecywuiicsa cunkonuposarnnulii 36yK

Pooicoaem yurnel, kasxcywuecs
Tpuspaunvimu ocHamu 6 Hawem
CO3HAHUMU.

Bce, yuto Bam HY>XHO 3HaTb O LiMKIiax

Hamm quarpamMMbl — 3TO 3aMuch MOBEICHHUS 1IeH Ha MPOTSHKCHUN
Kakoro-To TMEepHUoAa BpPEMEHHU, TJIeé TOPU3OHTANbHAS JIHHUS
MOKA3bIBAaCT BpEeMs, a BEpTUKaIbHAs — IeHy. Bces 1mkoma
TEXHUYECKOTO aHaiM3a TIOCBAIICHA W3YYEHHUI0O BpPEMEHH, Ha-
OJIFOICHUIO 32 LUKJIAMUA. DTU MBICIUTENN CYUTAIOT KOJIMYECTBO
MUHYT, 4acOB, JHEH, HEJeNlb, MECSILIEB U JIET MEXAy TOUKaAMH
MaKCUMyMOB ¥ MHUHHMYMOB B TIOMCKaX HEKOETO TJIABHOTO
BPEMEHHOTO IIMKJIa, KOTOPBIA MOT OBl MpeacKa3aTh, Ko20a LieHa
noseJeT ce0s B OyaylleM Tak, Kak OHa Beja ce0s B IPOILIOM.
Byayun [0BOJIBHO  MENIUTENBHBIM — YUYEHHKOM  (BIpOYEM,
pa3yuuBaloCh s €Ile MeUICHHEE), 51 MOTPaTWI MoYTH 15 jeT moei
JKU3HM, TBITasACh TMOHITh O3TH BPEMEHHBbIE LHUKIBL S TO-
NpeKHEMY YOCKIEH, Y PBIHKA €CTh IMKJIBI, COOCTBEHHO, TPH
[UKJIa, HO OSTO HE BpeMeHHble IMKIbL. CyTb mTpoOIEMbI
BPEMEHHBIX IMKJIOB B TOM, YTO B KKIBIA JAHHBIA MOMEHT
BPEMEHU HaM KaKeTCS, YTO Mbl CMOXXEM JIETKO YBHUIECTh Ha
HameM — rpaduke  mpsAMO  ceddyac  TEKymuH, WA
Jomunupyrowuti, 1uki. Bes OGema B TOM, 4TO B KaXKIblid
MIOCJICTYFOIIUA MOMEHT BPEMEHH JIOMUHHUPYIOIIAM TOTOB CTaTh



1000 IPYroil MK, MEePEeCHIMB TOT, KOTOPBIH MBI TOJBKO YTO
UACHTU(PHUIMPOBAIN M B KOTOPBINA BIOXKUIH JCHBIH.

Harma mepBast mpo6ieMa BBISICHEHHE TOCIIOACTBYIOIINX ITUKIIOB,
€CJIH TaKOBBIC IHKIIBI BOOOIIE MMEIOTCS, HO OHH H3MEHSIOT CBOC
HafpaBJICHUE 4alle, 4YeM TMOJUTUK B TOrOHE 3a TOJIOCaMU
n3oupareneir. B 1960-x u B Hawane 1970-x cymiecTBoBaia
HAJIeK]1a, YTO COEIMHEHUE U30IIPEHHON MAaTEeMAaTHUKH C MOIIHBIMU
KOMITBIOTEPAMH PEIIUT TPOOJIEMY BBISBICHHS TJIaBHOTO ITMKJIA.
OpHako W CErojiHsl pEIICHHE STOM 3aJaud BCE €IIe BIEpEIIu.
[ToaTOMy HEBO3MOXHO CKa3aTh, HA KaKOM, Y€PT BO3bMH, LIUKJI MBI
JIOJDKHBI JIENaTh HAIM CTaBKU B TOT WJIM MHOM MOMEHT BPEMEHHU.
Ho eme Oombrryro mpobiaeMy mpeacTaBisieT coOoi mpodiiema
BEIIMYMHBI IBYDKCHHS.

HuxmMcTel UMEIOT JE7I0 MCKIIIOYMTENIbHO CcO BpemeHeMm. Ho
nonpoOyii-ka HalTH OaHKHpa, KOTOPHI MO3BOJIMT BHECTH HA
CUeT JIHWM, HEJEeIu WiIh Mmecdalnpbl! S uMero B BHIY, YTO IMKIUCT
MOKET JIOKOIAThCsl /IO OIPEAECNICHUs] PHIHOYHOTO MHMHHMYyMa —
CKakeM, 18-71eTHero MHHMMYMa, HO IIEHA MOXKET M HE TIOMTH OT HEro
pe3Ko BBEpX, a OyJeT ¢ TPYAOM KapaOKaThCs MO TOW BEPTHKAILHON
IKaJie JOJUIAPOB, ONMPEACISIIOIEH pa3Mep BO3HATPAKICHUS B ATOM
urpe. B Teopuu, uneHTHGUKAIMS KPYITHOTO IUKIIA KaK MUHAMYyMa
WJIM MaKCUMyMa, €CJIi ObI BaM JACHCTBUTEIIBHO YAAIOCh CEIaTh ATO,
BbI3BaJIa ObI IBIDKEHIE HEKOTOPOH BelmuMHEL. Ho B peambHOM Mupe,
7€ 5 )KUBY M TOPTYIO, TAKOE PEAKO CIYYaeTCsl, ropa3io Yalle UK
OBICTpO cxoT Ha HeT. HecoMHEHHO, T1eHa OCTaHABJIMBAIACH TaM BO
BpPEMEHH W OoJTasach MPUMEPHO HAa OJHOM MECTE Ha TPOTSHKCHHH
HECKOJIBKMX THEW WIM HEAedhb, HO HE ObUIO JOCTATOYHOM IIEHOBOM
BEJIMYWHBI JUTS M3BJICUCHIS TIPHOBLTH.

S nmokaxxy CBOIO TOYKY 3peHHs Ha TpuMepe (paKTHuecKkoro
U3yYeHUs] IIEHOBOM akTMBHOCTM B mpouuioM. Ha pucynke 2.1
TMOKa3aHbl pe3yNbTaThl UCIIBITAHUN CHUCTEMbI BHIOOpAa BpEMEHHM Ha
npuMepe Cou. S 3aITyCTHIT CBOM KOMIIBIOTED, 3alIPOTPaMMHUPOBAB €70
MOKYIaTh, KOTJa KPAaTKOCPOYHAsl CKONB3SIAsl CpedHss (moving
average) II€Hbl TPEBBICUT  CKOJIB3AIIYI0 CpelHIo  Oosee
JUIMTENBHOIO TEpUoJa. JTO CTAaHJAPTHBIM MPHUEM TEXHUYECKOTO
aHanm3a. EAMHCTBEHHOM mepeMeHHOI ObUIO BpeMmsi, YMCIIO JTHEH B
CKONB3siILel cpernell. Takum oOpasoM, 3Ta cxeMa MOJBEp:KEHa
BO3JCHUCTBUIO 1MKIIA. CKOMB3SIIAs CPEHSSE — 3TO MPOCTO CPEIHSIS
1eHa 3akpbitust 32 «N» qHed. HeT HuMKakuX Jpyrux NEepeMEHHBIX,
TOJIBKO BPEMSI.

Ham nepBblii TecT MPOBOAMIICS HA 1IEHAX Ha COKO 3a MEPUOJ C
29/4/75 mo 1/1/87 m oxBaTbIBall BCEBO3MOXKHBIC KOMOWHAIIMH
KpaTKOCPOYHOM cpemneit ot 5 mo 50 aHei ¢ Gonee TOIToCpOYHOM
(Bropoii) cpemneit ot 10 no 60 nuei. Jlyummii pesynbTar 3a
paccMaTpyBaeMblii BpEMEHHOM mepuoj]; ObUT JOCTUTHYT TIpU
WCTIOJNIb30BAaHUM ~ S-HEBHBIX  CPETHUX TMPOTUB  25-THEBHBIX
CpeOHHUX. OTa OCHOBaHHAs HAa BPEMEHM «CHUCTEMa» ciejaia
$40,075, mosyuuB 54 prOBLILHBIC CACTKH U3 OOIIET0 KOJINYECTBA
153. Heyxenu Mbl HAKOHEL-TO OTKPBUIM MAILUHY, JIENAIOIIyIO
IEHBIU?



Data : SOYBEANS 67/99
PacyeTHue ARTH (04729775 - M 0187
Num. Comvv P Value Comm  Slippage Margin  Format  Drive:\Path\FiloName

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

Qbwan npubelib $126,21250  OGuwwit yhumox $-86,137.50
Boero caienox. 1583 MpoueHT NpGLNGHLX GABNOK 35%
Kon-60 BEMTPEILIHLK GRSNGK 54 Kon-B0 DPOHE PolLIHLE COBMOK 99
CaMbiil Sommlo BHMPbIW $13,000.00  Cambit GOMBLOH POHTPILL $-2,362.50
CpenHui BuMrpbiLE $2,337.27 Cpepwil npowpuiL $-870.08
OTHOLEHAE CPEIHETO BLHMIPLALA K 2,60 Cpefymii peayneTar GOBAKH $261.93
CPeAHeMY NpONrpLILTY (. w npoHrp.)

MaKC. YHCHO NOCRACBATENBHEX BHHITILIEA 2 Marc. $GND NOCHBADBATEALHBX NPOUIPLILISH 8
Cpefives ywino Gapos ¥ Bumrpuaueil 3B Cpaghiee weno G6apoB ¥ NpoMrpeiweli 10
Make. npoceiaHme MY SAKDLITHI $-13,625.00 Maxc, BHYTPHAHEBHOR NPOCENaHWE $-13,687.50
Koadduument npubeim 1.46  Mars. kOn-80 KOHTPAKTOR 1
MuHHMARHG HBOGXOAMMESA CYMA $16,687.50 [Mpubeine no cuey 240%

Pucynok 2.1 Tect cuctemsl BbIOOpa 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 - TeeT 71T ATHTRTUAATE AR AR,
YKCTaA Npubbine $-9,100.00

Obinan rpubeine $8161250 Q6w yOuTox $-90,712.50
Beero caenox 163 TNpoUeHT RPHGMABHBD CASMIK 3%
¥0n-BO BHHMPLIWHED CRENOK 52 Kon-B0 NPOVIPLILNLY, CARNOK 111
Camulid Somuod BLHMPLIL $10,062.00 Camblil Ganbiwoi npourpai $-2,950.00
CpofHuA BLMrpLIL $1,569.47  Cpennnid npourpeey $-817.23
QTHOWIBHWE CPBAHEra BEMIPLALA K 1.92  Cpemii peaynsTat CAeMM $-55.83
CpeaHamy NPOHTPBALY {BLIHTP. K pOWP.}

Maxc. WEAO ROCNEA0BATENBHLIX BLMMPHILIEN 5 MaKC. WICA0 NOCAEAOBATENBHED NOUTPLLIEH 9
CpeaHee Yucno Gapor y BuMrpLaei 30 Cpegpes wucno Gapos ¥ NPOKT puied 1
Maxke. Rpocenanue NPH 2aKPETHN $-28,612.50 Maxc. BHYTPMOHEBHOE NPOCEAAHHE $-20.412.50
KoadxmupeHT npubeam 0.89 Maxc. kon-BD XKOHTPaKICE 1
MHHWMANEHO HEOBXOAHMEA CYIMA $32,412.50 Npubeins no cueTy -20%

Pucynoxk 2.2 Yto Morio Obl CIyuuThCs.



PucyHok 2.2 n1eMOHCTpUpYeT, 4To OBLIO, €ClIi Obl MBI TOPTOBAIN
no atoii cucreme ¢ 1/1/87 mo 23/4/98. Pe3ynbTarhl cOBCEM HE
oOHanexuBaloT. B T0 Bpems, kak Hamia TOYHOCTH (31 mporeHT
NpUOBUTEHBIX M3 163 CcHeNoK) ymaydimmiaack, Mbl (HaKTHIECKH
norepsut AeHer, a umenHo: $9,100, mpuuem mo xomy nena
npoceany (Ha CKOJIbKO CHCTEMa YXOIUJIa B MUHYC, TIPEXKIE YeEM
BEPHYTBhCS K TOJIOXKUTEIBHBIM TIOKazarermsiM) Ha $28,612.
Bioxuts $28,612, uro6sr morepsats $9,100 — exsa am 970
MO>KHO Ha3BaTh Xopoluei craBkoit! CpemHsist mpHOBUIL 11O
crenke $-55. UYrto ke caydwinock € TEpBOHAYAIBHBIM
[UKITMYECKUM WM BpeMeHHBIM BiusiHueM? [loau, moiimmu!

HauaB Bce cHauama, si MpoOBEpWJI, Kakue JIBE CKOJIB3SILUE
cpenHrie paboTaH JIydIlie BCEro BO BTOPOM Tiepuoze, ¢ 1/1/87 no
23 ampenst 1998 1. (cm. pucynHok 2.3). Jlyumiee coueTanue
OKa3aJIoch y 25-AHEBHOM cKonb3siied cpennedt npotuB 30-
naeBHOM. 10 TprHEcHo $34,900 ¢ xopoiei TOYHOCTBIO B 59
HpOIIEHTOB. JTa cucrema nenana $234 Ha cuenky u mmena
npocenanve B $13,962. 310 ToXKe HEBaXKHAs CTaBKa.

[Ipumenenune s3Toil syumieir B HaOope cUcCTeMbl K Oosee
paHHMM JaHHBIM TIpHBENO K motepe $28,725, kak moka3aHo Ha
pucynke 2.4. Ilozanee M, paHplue I, BpeMs, JUIMHA WIN LUKII
CKOJB3AIIMX CPEAHUX, KOTOpble padOTal0oT B OJHOM IEpHOjIEe
BPEMEHH, HE pabOTalOT B APYIOM.

«B03M0OXHO, — 3aCOMHEBaeTeCh Bbl, — Mpo0OieMa HE B TOM,
YTO BpeMs He paboTaeT, a B TOM, YTO COsl HEIOCTATOYHO CIIE/TyeT

TPEHTY.

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

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

17 -1 $ 6250 $50 $0 § 30 cm CAGD\BACKET\F051.0TA
KT BCE CRERKA - Teer THMATITTIATIATIATTAATATATTA A,
YwoTan NpubeU $34,900.00

Ofian npudbub $101,262.50  Oeuwis yGuToK $-66,362.50
Beera cagnok 149 TpoUEHT NpubLINbHLX CReoK 59%
Kon-80 BLIMPLILIHGX CAENOK 89 Kon-80 NPOUTPHILRLE CAENOK 60
Cantiii GONLLIOH BLMrPLAL $3812.50 Camwit Sonbwoi npourpei $-7,237.50
Cpeisit 8L DL $1,137.78  Cpepnwid npovrpray $-1,106.04
OTHowesne CpeHero BuwpLLLE K 1.02  Cpepsmi peayneTaT clenku $24.23
CPRAREMY NPOUIPEHLTY {BLHrp. 1 oW}

Maxe, Yicno NoCNeoBaTENbHAX BUHIPHAUSH 8 MaKke. YHEN0 NOCNEA0EATENBHBLX APOMTPLILIER 4
Cpeaxee uucho Gapo Y BLIHTPLILIEH 14 Cpefres Yichy Gapos ¥ NPOMTPBILLIEH 25
Maxc. npoceaH«e NpK 3aKkpLTHN $-13,962.50 Marc. BHyTpUgHEBHOS NPOCEAAHAS $-20,525.00
KoadbuupeHt npubeonu 152 Maxc. Kon-80 KOHTpaKToB 1
MyHMans&0 HeoGxoauman cywsaa $23525.00 Npubeune no cuety 148%

PucyHok 2.3 TecTnpoBaHue gpyroro nepuoga BpeMeHMN.



JlaBaiiTe TOrna pacCMOTPUM JIyYIIHN pe3yjIbTaT UCCIIEIOBAaHUS
CHUCTEMbI  TEpPECeUCHMs] CKONB3SIIUX CpPeIHUX Ha  (QyHTE
CTEPJIMHTOB, 3TOM OY€Hb MOJBEPKEHHOM TEHJEHIUsIM pbiHKE. C
1975 no 1987 rr. nydieil cUCTEMO mepecedeHus okaszanach S-
THEBHAs CpenHssi B KoMOuWHanuu C 45-THEBHOMW, CrelaBias
BecbMa BHyIIHTenbHbIE $135,443.

Ha npotsbkennn nocienyromero BpeMeHHoro nepuoga — ¢ 1987
mo 1997 rr. — Ta ke cucTeMa cJellana Herioxue aeHern — $45,287,
KaK ITOKa3aHo Ha PUCYHKe 2.5, HO mepeHecha mpocenanue B $29,100!
He OosibHO-TO 3amMaHuMBasi cTaBka. JIydiinM BapHaHTOM CHCTEMBI
NepeceyeHrs MpH UCIOJIb30BaHUM dToro Habopa 10-meTHUX
JMAHHBIX OKa3ajach komOmHanus 20/40, mpunectias $121,700, Ho
Oela B TOM, 4TO crcTeMa caenana Jimib $26,025 B nepBoM nieproze
BpeMeHH, K ToMy ke npoceB Ha $30,000. M3Bunute, HO mpobiema
HE B coe win QyHTE, a B TOM, YTO UCCIICJJOBaHHS, OCHOBAaHHBIC HA
BpEMEHHOM (paKToOpe, MPOCTO He cpabarkiBatoT. lcmosb3oBaHue
BPEMEHU KaK HCKJIIOYUTEIBHOIO apryMeHTa Jid NPUHATHUS
pelIeHU MpHU CIEKYISIUAX Ha PhIHKE — OJMH U3 CaMbIX BEPHBIX
W3BECTHBIX MHE ITyTEH MOMacTh B 00TaeNbHIO.

51 HEOAHOKPATHO MPOBOJIWII TaKUE UCCIIEOBAHUS HA Pa3IMYHbIX
BPEMEHHBIX OTpE3KaxX NpPH CHIBHO Pa3IUYarOlUIuXCsl HCXOJHBIX
JTaHHBIX U TOKa elle He BHJEN, YTOObI JYUIIUN pe3yibTaT OJHOIO
[IUKJIa XOTs Obl OJM3KO HAIOMHHAN JIyYIINH pe3yJbTaT APYroro
UKJIA.

Moii Bam coBeT: 3a0yJbTe€ O BPEMEHHBIX IMKJIaX — 3TO BCErO
JIUIIb NpU3pavHble OrOHbKU Y oiul-CtpuTta.

Data : S0YBEANS 67/99

PacuetHue JaTH 1 01/01/87 - 23/04/98

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

17 -1 $ 6.250 §$50 $0 § 3000 cs CAGD\BACKET\FO51.0TA
0017477 BOE CREAIKA - Teor 1AMV
YueTan npHbbiab $-28,725.00

O6uwan npubuint $96,760.00  Ofumit yburox $-125.475.00
Beero caenox 138 TIpOLLBHT NPHOLHBD CAEOK 56%
Kon-80 BUAIPHALHGD CAENOK 78 Kon-B0 NOCWrpHiLLLE GREN0K 60
Cambiit GoMbIUGH BLMMPLKU $4,600.00 Cansi Gonuurod npourpaiL $-12,750.00
Cpearmii BbmspeiLy $1,240.38 Cpenumit npoHrpeIw §-2,081.25
OTHOLEHWE CPSHENQ BRrPHILA K 0.59 Cpennuil peaynkTar caemm $-208,15
CpalHeny npoMrpLALY (BLiHrp. W ApOWD.)

Marc, YMcno f10ce AOBATE ALHLX BRIAMPLILGH 8 Makc. WiCho NOCHeROBATENBHED NPOHNPBILLIH 4
Cpenee wicao GapoB Y BbIMIPHILLSA 14 Cpeanee yucno Hapoe ¥ NPOHNpLILLEH 0
Maxc. npocenaiie ApH 3akpeT $-43,775.00  Makc. BHYTPHOHOBHOR NPOCEAALME $-46,150.00
Koadpueert npubeini 0.77  Makc. KOn-BO KONTPAKTOR 1
MuHiMansHo Heofxonuman cymma $49,150.00  Npuwbrane vo cuery 58%

Pucynok 2.4 [IpuMeHeHure Ty4dlnx pe3yJibTaToB.



Data : BRITISH POUND 67799
PacweTHiie pathl : 01/01/87 - 23/04/98

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

26 -1 $ 6.250 $50 $0 & 3000 cCSlI CAGD\BACKET\FOO3.0TA
SR R 411747 BCE COERKH - TeeT 1 HTIIITTATIRVATUI AT LA AR
YHeTan NpHOLNG $45,287.50

Ofwan npubainn $134,175.00 Ol youmox $-88,887.50
Beero caenox 104 MpouesT NPHGBINGHLLX CASNOK 31%
KoN-BO BHMMPHILIHLX CRENOK k%] Kon-80 NPONTPLILHLD CAGROK 7
Cambiil Gonbluoi BUHPLIL $17,262.50 Cansuifh Gomuwiod npoHrpHILY $-4,575.00
CpeHit BmrpLau $4,065.91 Cpegymil Dbowrpoi $-1,251.94
OTHOLWEHHE CPRAHEIO BHHITLILA K 324 CpenHmd peayntTar Lenkm $435.46
CpefHeMy RPOHTPHILIY {BLMIP. ¥ npokrp.}

Make. Y4Cno NOCNeA0BaTeNbHLIX BEMTRLILEH 3 MaKe, YHEND NOCNEROBATENBHX NPOMPbHUEH 12
Cpennea wicno Gapoa ¥ suMrpbavei 54 Cpesnes Yucno 6apos ¥ NPOMrpbiLed 13
Marc. npocefamme NPH 2AKPHTUH $-29,100.00 Maxc. BHyTpHOHeEHOS (ipocetanme $-29,450.00
Koaddwusast npwdeu 1.50  Maxe, Kon-BO KOHTpAKTOR §
MsHimansHo HeoGXomaman CyMMa $32,450.00 Npubeine no cuety 139%

PucyHok 2.5 Vicnonb3oBaHue 3Tol cucTeMbI Anst
nocneayoLLero BpEMEHHOIO nepuoga.

Cy1miecTBYIOT HIMKIBI (BO3MOXKHO, 3TO (DUrypa) IBHKEHHS
IIEH, KOTOphle BbI MOXKET€ OBICTPO YBUAECTH Ha JIFOOOU
Jarpamme, B JIF000H BPEMEHHOM CTPYKTYpE, Ha JIF0OOM phIHKE, B
mr000i cTpaHe Mupa, Tae s ToproBal. CTOMT BaM TOHSTH 3TH
Gurypel, 1 Bbl CMOXETE JIydIlle yJIaBIWBaTh, KyAa Haubolee
BEPOSITHO MOWTYT LICHBL

Ha nporsskeHum  monrux  JeT S ONpeNeTia |
UACHTUUIMPOBATT TPU IMKJIA W Terneph HasbBao ux: (1)
Manblii  nuana3on/Oonbinoi  amanazoH (small range/large
range); (2) CKONB3SMIME 3aKpPBITUSA BHYTPH JIHAMAa30HOB
(moving  closes  within  ranges); (3)  3akpbITus,
MIPOTUBOIIOJIOKHBIE OTKPBITUSIM (closes opposite openings).

[Tpumo BpemMst Barero nepBoro ypoka 4reHust rpadikoB, U
Mbl HauHEM C M3y4YeHHs, KaK M3MEHSIOTCs nuanazonbl. Korma s
TOBOPIO O JMama3oHax, TO MMEI B BHUIY BCE pACCTOSHHUE,
NPOWICHHOE TIEHHOW OyMarod WM TOBapOM 3a JIeHb, HEMIEIIIO,
MECIII, TOI — 3TO MOXET OBbITh Jake ofHa MHUHYTa. [[ymaiite o
JMaria30He Kak O JMCTaHIMH, TPOWACHHOM IIEHOM B JIFOOOM
UCCIIEAyEMBII BAMU II€PUOJ] BpeMeHU. BBl y3Haere, 4ro npasuia
paboTaroT I BCEX TPEX IMKIOB OJMHAKOBO XOPOIIO B JIFOOBIX
BpEeMEHHBIX MaciiTadax. OTKphIThIC MHOU TpaBUiia YHHBEPCATb-
HBI KaK JUIsl PHIHKOB, TaK U JUIsl Bp€MEHHBIX MIEPHOJIOB.



EcTecTBEHHbIN LUKIT NUBSMEeHEeHUSA
Avvana3oHa

B nro60¥i maHHBIN JeHb MUAIa3oH IIEHBI TOBapa MOXKET JeNaTh
BCE, 4TO YrogHo. IMEHHO 3TO JOCTaBISIET TaKk MHOTO TPOOJIeM
gaptuctaMm. Ho B m00OM mepuojie BpEeMEHH, KOTOPBIH BBI
MOXKeJlaeTe M3y4YUTh, BBl 3aMETUTE YETKYI, TOYHYIO CO-
3BYYHOCTh B TOBEJCHUM AHMana3oHoB. Bo Bce BpeMeHa Ha Bcex
PBIHKAX JUANa30HbI KOJICOMIOTCS — ¥ 3TO OYEHb BAXKHO — OT
CEpUH MaJIbIX JIMAIIa30HOB K KJIACTEPY OOJIBIIKMX JUATa30HOB.

Luxn npooondxcaem noemopsams cebsi u3z 200a 6 200, 3d
MAnbIMu  OUanazoHamu  criedylom Ooavuiue OUANAa3oHbvl, 3a
OOLUUMU OUANA30HAMU CTIEOVIOM Malble OUANA30Hbl. Mo KaK
YACOBOU MeXaHusM U 6 HeM OCHOBHOU K1Y K NPUOBLLILHOLL
KpamKoCpOyHol mop2osie.

DTOT, Ka3anoch Obl, OUCBUIAHBIN UK TaK CHJICH M Ba)KCH
JUIS Hac, MOTOMY YTO CIIEKYJISHTaM HY>XHbl M3MCHCHHUS ILICH,
qTOOBI [IeJIaTh AEHBIH. YeM Ooibllle H3MEHEHUs, TEM OOJIBIIIE
MOTCHITHAN JUTsl M3BJICYCHHS MPUOBLIA. Eciu M3MEHEHHs IeH
HET WJIM OHO HEBEJIHMKO, CIEKYJISHT Kak Obl 3acTpeBaeT Ha
MeCTe, TaK Kak IICHa He CIICIyeT TPEH Y.

MMeHHO MOATOMY KpaTKOCPOYHBIM TpeiaepaM TaK HY>KHBI
B3PBIBHBIC IICHOBBIE JIBIDKEHHUS 32 HECKOJIBKO YacOB WJIM JHEH.
be3 sTtoro Mel OyJeM MPOCTO yBsIaTh, KAaK BHHOIPAIHAs JI03a.
[TonstHO Bam »3T0? Haneroch, 4yTo Aa, MOTOMY YTO HAaYMHAETCS
caMasl yBJIGKaTeJdbHas dYacTh. Jlemo B TOM, 4YTO OOBIYHO
HEMH(QOPMHUPOBAHHYIO TyOJWKYy TpPHUBJICKAeT HAa PBIHOK
00IBIIOEC U3MEHEHUE 1ICH. DTH JIIOIHM OIIMO0YHO I10JIararoT, 4To
MIPOUCXOJIAIIEE celdyac Ha PBIHKE OOJBINOC HM3MEHEHHUE IICH
OyZIeT mpoaoKaThCs.

Ho Teneps-To BBI 3HaeTe XapakTep pbIHKA JTydIIIe.

Bornbline nuama3oHbl dYalle BCErO0 CMEHSIOTCS MajbIMH

nuara3oHamMu. Bama 1eap —  OTKpBITH  MMO3UIIMIO  TIepet
OoJbIIUM M3MEHEeHHWeM IIeH. Kiaccudeckuil clieHapuil Urpsl
HEy/JauyHUKa — TMIOHAOJI0/IaB PBIHOK, Pa30TPEThId OONBIIUMHU

Jana3oHaMH B TE€UYCHHE JIHS WA JIBYX, BJIE3Th B HEr0 KakK pas
nepes OOKOBBIM  JIBIDKEHHEM WM JBUKCHHEM BHYTPHU
NOPEBIIyIIero  auamna3oHa. bBONBIIMHCTBO — KPAaTKOCPOYHBIX
TpeWaepoB — HeyAauyHuKky. [[pudnHa B TOM, 4TO OHM O€TaroT OT
OJIHOTO TOPSYEro PbhIHKA K IPYrOMy, HE MMes HU MaJICHIIETO
MOHSTUS O TOM, KakK, JABUKETCS IIATAIOUIUNCS MbSIHBIA MOPSK U
KaK JBMKYTCS IIEHBI [0 BEJIMKUM MPOCTOPAM CBOUX I'paUKOB.

C npyroél CTOpOHBI, MBI, OyAy4d XOpOIIO OCBEIOMIICHHBIM
MEHBIIMHCTBOM HIPAEM B IPSIMO MPOTHUBOIOJOKHYIO UIpYy. MBI
WIIEM DPBIHKHM, B TPOILJIOM BOJATWIb-HbIE W U3BECTHBIE CBOMMH
OOJNBIIMMU JTHEBHBIMHU JHANa30HAMH, HO B TOCIEIHEE BpeMs
CO3JIAIONINE JIMIIb HEOOMNbIINE THEBHBIE Uana30Hbl. MBI 3HaeMm,
YTO JIeHb OOJIBILIOrO JAMaa30Ha Ha TAKOM PHIHKE HE 3aCTaBUT ce0sl
JKIATh CIIMIIIKOM JOJITO!

Brl MokeTe ycTpaHuTh 6e3ymue rpadukoB, 3aTaUBIIUCH BHE
UTPBI, OCTOPOKHO 0XHJ1asl, TOKa TMANa30Hbl HE UCTOIATCS U He
coiiyT Ha HeT. Kak TOJBKO 3Ta 4acTh €CTECTBEHHOIO ILIMKJA
MOYTH 3aKOHYEHA, HACTYMaeT BpeMsl I KPaTKOCPOYHOTO
deiiepBepka.



TouHO Tax ke THU OOJBIMX THATa30HOB TOBOPSIT HaM, YTO MBI
MOXKEM CKOpO TOTPSI3HYTh B TPSICKMHE MAJIBIX JUAIa30HOB, TJIC MBI
HE CMOXEM JIeNaTh JICHbIM. JTO, KOHEYHO, HE TO BPEMsi, KOTOPOe
npUBJIeKaTeNbHO 11t Hac. [103BoJIbTe MHE JTOKa3aTh ATOT MyHKT,
oOpaTuBIIMCh K HECKOJIbKMM rpadukam. Ha pucynke 2.6
MOKa3aHbI 1IEHBI Ha 30J10TO ¢ ceHTIOpst 1997 mo stHBapb 1998 1.

Oxaxwure camu cebe Oompiryto ycmyry. OTMeTbTe Bce JHH C
OONBIIMMU TMAINa30HAMU, KOTOPHIC BbI YBHAWTE 32 YKa3aHHbINA
Nepuoi BpPEMEHH. 3aTeM  W3yuyuTe pasMep JMara3oHOB
HETIOCPE/ICTBEHHO TIepe]] STUMHU B3PBIBHBIMH JHIMU. BrauTe m BbI
TO, YTO BIXKY 517 MBI IOJIy4aIy JOCTATOYHO SICHBIE TPy IpesK/ie-
HUS TPAKTHYECKA O KAXKIOM JTHE ¢ OOJIBIIUM TUANIa30HOM B BUJIE
CXKaTHs TUara30Ha HECKOJIBKMMU JHSAMU paHee.

Byamsi! Mbl Haxomumcs Ha TOpOre IJIABHOTO — OTKPBITHS,
KacaroIIerocs MoBeJICHUS PhIHKA. S| 3HaI0 — s elle He CKazajl BaMm,
KaK TIOHSTh, B KAKOM HAIpAaBIICHHN TIOMIYT 9TH IUANa30Hbl, HO HE
3aberaiite Brepen. Iloka wusydaiite Kaxuplii rpaduk, Kakou
MOJKETe, YTOOBI 3areyaTiieTh B CBOEM MO3TY, B CAMOM BallleM JIyXe
CIIEKYJISIHTa TIEPBYIO HEOCIIOPUMYIO KPAaTKOCPOUYHYIO —IIPaBIy
PBIHKA:

Manenvkue ouanazonvl nopoosicoarom oOonvuiue OUANAZ0HbL.
Fonvuue ouanazomnvl noposicoarom maneHbKue OUanazoHbi.
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PucyHnoxk 2.6 Llens! Ha 3051010 Ha CoTeX (HEBHBIE Oapbl).
I'padux cozman nmporpammoii «Navigator» (Genesis Financial
Data Services).
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B3arnsaure Ha  pucyHok 2.7, Bceraa  MOKa3bIBAIOIIMIA
BoslaTiIIbHBIA uHAECKC S&P 500 3a okrsa0ps 1991 — smHBapp 1992.
Bo3pmuTe KapaHmamr u OTMETHTE HA JMArpaMMe JHU C CaMbIMU
MaJIeHbKMMHU JMana3oHaMH, a 3aTeM oOpaTHTe BHHMaHHUE, 4YTO
CIIEZIOBAJIO BCKOpE IMOCTIC HUX: JE€Hb C OOJBIIMM JHANa30HOM WU
JIBa, WIM JaXXe TPHU JHS, 3aTeM — COKpallleHHe IHama3oHoB... OT
MaJIEHBKOTO K OOJIBIIOMY, OT OOJIBIIOTO K MAJICHBKOMY — M CHOBA, U
CHOBA, KaK 3T0 1 ObuT0 Beeraa. M Bcerma Oyier.

Hamr cnemyronmii ypok CreKyJISITUBHONW TEXHHKH OyJeT 1o kKode
(pucyHok 2.8), TOABIWKHOMY PBIHKY, TpEIjIararomemMy TOTOBBIE
BO3MOXKHOCTH TpeHaepy, MMOHMUMAIOIIEMY, T/ CHpsTaHa HWCTUHA.
CHoBa OTMETBTE JHH C MaJICHbKUMHU JHama3oHaMH, 3aTeM
HaOIlIoaiTe, 4To 32 STUM CIEIyeT: 3TO THU C OONBIINMHU JH-
ara3oHaMH, KOTJa Mbl MOXKEM JeJaTh JEHBIH, ITOKAa BCE OCTAJIbHbIE
OyIyT MBITATHCS YCHETh 3alpPBITHYTh HA OOpPT, HO TOJBKO 3a TEM,
yToObl HAYyaTh TEPATh TEPIEHHE H3-3a TOrO, YTO JAHANa30HBI
BCTYNMAalOT B CBOM JHU 0e3 KkodenHa, U MpeArnosaraemas
BO3MOXKHOCTh Hcmapsiercs. 11 mpuMepHO K TOMY BpeMeHH, Korja
OOIBIIIMHCTBO YCTAHET OT CBOMX TO3UIMH... BX-K-)KHUK!... IICHBI
YIIETaIOT, IEPEX0/Isl BHOBD K OOJBLIMM JIMANa30HaM.

Hakonel, s xorenm Obl, YTOObI BbI OYCHb TIIATCIILHO U
OCHOBATEJIbHO paccMoTpenu PUCYHKH 2.9 u 2.10,
JNEMOHCTPHUPYIONINE pBIHKK, HE Topryemble B (CoOeIMHEHHBIX
[Tarax: aBcTpanmiickuii moyutap u uHaekc Nikkeil (STIOHCKHIA SKBUBA-
neHT uHpekca [loy-/[xoHca g akiuii IpOMBINUIEHHBIX KOMITAHHM,
Dow Jones Industrial average).
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Pucynoxk 2.7 Unaexc S&P 500 (maeBHBbIE Oaphl). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.8 Kode (nreBHEIe Oaps). ['paduk coznan mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 2.9 Ascrpanuiickuii noyutap (nHeBHbIE Oapsl). I'padux
co3nan nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.10 Unnexc akiuii Nikkei (maeBHbIC 6apbl). ['paduk
co3nan nporpammoit «Navigator» (Genesis Financial Data
Services).
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Pucynoxk 2.11 Uanexc S&P 500 (5-munyTtHBIE 6apHI). ['padux
co3nan nporpammont «Navigator» (Genesis Financial Data

Services).
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Ecnu BBI Bee erie He yOeIMINCh, YTO MBI PACKPBUTU TJIABHBIN
IIUKJT ABMKEHHS IEH — IUKJI 03 BpeMEeHH, 5 MPEJICTABII0 BaM
emie Tpu rpaduka S&P 500 (cm. pucynku 2.11,2.12 u 2.13). Ha
pucynke 2.11 kaxapiii 6ap OTpakaeT MaKCUMyM, MUHUMYM H
3aKPBITHE KaXAOTO S5-MHUHYTHOTO TPOMEXKYTKa BPEMEHU Ha
NPOTSHDKEHUU JIBYX JHEH, BbIOpaHHbIX Hayraja. Kak Bbl moutu
cpazy MOXeTe BHUAETb, OOJBIIUM Oapam MPEIIECTBYIOT
MeHbIme Oapbl. Pucynok 2.12 mokassiBaeT ucnoiib3oBanue 30-
MUHYTHBIX 0apoB [UIsl OXBaTa pHIHOYHBIX KojeOaHWN Ha
MPOTSDKeHUH 1ieno Henmenu. CHoBa (aKkThl TOBOPSIT CaMH 3a
ceOs:  (akTHYeCKHM KaXIpld Oap KpYyHHOro JMara3oHa,
€IMHCTBEHHOTO MeCTa, TJE€ Mbl, KPAaTKOCPOUYHBIE TpEUIepsl,
JIeNIaeM HaIlld JCHBI'H, TOTOBUTCS OJHUM WM PSIOM MaJICHBKUX
nuana3oHoB. PucyHok 2.13 OCHOBBIBa€TCS Ha YacOBBIX
Nepuosiax, U CHOBa Hall (JEHOMEH NPUCYTCTBYeT 3aech. He
HYy)KHa HHMKakKas rajajka WIA [amMaH MaMO00-kam00, 4ToObI
pa3mayBaTh CyIIECTBYIOIMIKE (PAKThl MM MPUTATUBATH UX 32 VIIH.
Yro ectb — T. €., Bcerna ObIIO U Beeryia OyJeT — MbI IOCTOSTHHO
MOJy4aeM CHUTHAJI O TPUOBLUIBHBIX Oapax, OTIMYAOLINXCS
KPYIHBIM ~ JTUANA30HOM, Omaromaps Oonee  paHHUM
MPEIYNPEKICHUSIM OT MaJICHBKUX JHAMAa30HOB.

BaXXHOCTb UEeHbI OTKpPbITUA ANAd MUHUMYMa Unun
MaKCUMyMa OHA

BoTt BaM BTOpOI aOCOJIIOTHBIN TPIOM3M OTHOCHTEIHHO JTHEU C
OOJIBIIIMM JTMANa30HOM, TeX BEJMKUX B3PHIBHBIX JHEH, KOTOpPbIE
MBI, KpPaTKOCPOYHHUKH, TIPOCTO OOS3aHBI ONEpPekKaTh. OHU
6EPXHEHanpasieHHbIX bonvuux ouanaszoHos 0OBIYHO
OTKpPBIBAIOTCS OJIM3KO K MMHUMYMY U 3aKpbIBalOTCA OJU3KO K
MaKCUMyMY. /[HU HUNCHEHANPAGIEeHHbIX OONbUUX OUANA30HO8
OTKPBIBAIOTCS OJIN3KO K MAKCUMYMY JTHSI ¥ 3aKPBIBAIOTCS OJIM3KO
K MUHUMYMY.

OTO 03HA4YaeT: B CBOCH TOPrOBJIE BbI JOJLKHBI IPUHUMATH BO
BHUMAaHUE /1Ba MOMEHTA. [1epBblii — ecii Mbl IOJHUMAEMCS «Ha
OopT» B JEHb, KOTJA, KaK MBI JIymMaeMm, OyIeT OOJIbIIoN
JMana3oH, TO HE HILETE TOYKY IMOKYNKH OYEHb JAJEKO HIKE
oTkpeiTua. Kak s yxe roBopwi, JHU  OOJBIIMX
BEpXHEHaNpaBJIeHHbIX Anana3oHoB (large-range up days) penko
IPOTOPTrOBBIBAIOTCS HAMHOT'O HM)KE LIEHBI OTKPBITUS JHA. JTO
O3HAYACT: 6bl He OONIHCHbL UCKAMbL BOZMONCHOCHL NOKVHKU
CYWeCmBEHHO HUJICE YeHbl OMKPLIMUAL.

To4HO Tak ke, ecnu Bbl IyMaeTe, 4TO MOWMald THUIpa 3a
XBOCT — @ UMEHHO TaKyl0 BO3MOXHOCTb JA€T JIEHb C OOJIBILUM
JMara3oHoM, — B TO BpeMs, Kak II€Ha IPOBaJIMBAETCA
CYIIECTBEHHO HUXE OTKPBITUS, TO BEPOATHOCTH OOJIBIIOTO
OBUIICEHUSL B6EPX 3HAUUMENLHO COKPAUJAEICAL.

OTO O4YeHb BaXHbIH MOMEHT B IIOCTH)KEHHUH CEKpPETOB
NpUOBLTFHON KpaTKOCpouHOM ToproBinu. He oTOpackiBaiite ero.
BoT Heckobko MpUMEpOB ISl T0Ka3aTeNbeTBa APPEKTUBHOCTH
3TOU KOHIIEIIIIHH.



/BY 1615 = 34313]
EIEE SUIET T PN

e

-1 247.5

M50

2425

H
v
I
i
i
1
1
1
1
'
1
1
1
1
1

1
1

.

.

H
¥
1
¥
'

3

4

.

.

.

.
1]

2375

=-12330

—_

iy

-1230.0

4
1
H
1
H
.
.
.
.
.
.
.
.
.

oo

1249 12110 zm 1214 12115 12116 Z2h7

PucyHok 2.12 NHpekc S&P 500 (30-MuHyTHbIE Bapbl). Mpaduk
co3paH nporpammon «Navigator» (Genesis Financial Data Services).

Pucynok 2.14 mnoka3piBaeT Ha TOPU3OHTAIBHOW IIIKaje
pacmpenereHle pa3Iuyuil  MEXIy ILeHaMH OTKpBITHS H
3aKpBITUSA 10 KazHaueHckuM OoHaam ais Bcex aHer ¢ 1970 mo
1998 rr.

BeprukanbHas mKana oTpakaeT YMCTOE U3MEHEHUE B TEUEHUE
BCEX [IHEH, TO €CTb OTKPBITUE MHUHYC 3aKpbITHE. UeM MeHbIIe
IICHOBBIX TOUYEK HIDKE OTKpPBITHA (HyJieBas TIOpU30HTAJIbHAS
JIMHUS) ¥ 9eM OJMXKE 3TU LIEHOBbIE TOUKU K HYJIEBOM JIMHUU, TEM
Oonblile JHEH € MOJOXKMUTEIBHBIMA M JIOCTaTOYHO OOJIBIINMHU
durypamm pazBUTHsI IIEHBI OT OTKPBITHS K 3akpbituio. [1o mepe
TOrO, KaK Bbl UUTACTE LIKAITy, IBUTAsICh BIPABO, YEM JANIBLIC HIDKE
HYJIEBOM JIMHUM OKAa3bIBAIOTCS IICHOBBIE TOUKH, TEM MEHbIIE
MOJIOKUTENIBHBIX LICHOBBIX TOYEK, KOTOPbIE MBI BHAWM BBIIIE
HYJICBOM JINHUH.

Ha neBoit cropone »Toro rpaduka MBI BHAUM, YTO
NPUOBUIBHBIE 3aKPBITUS HAa KPYIHBIX AMANa30HaX PEAKO MUMEIOT
OonbIIE 3HAYEHUs] «OTKPBITUE MMHYC 3aKpbITHE». OTa
TEHJICHIIUS OYEBU/IHA, TAK KaK Macca JaHHBIX OTKJIOHSETCS CIIEBa
HampaBo, T. €. K BBITOJAHOM CTOpPOHE TOProBiIM. boibime
BEJIMUMHBl  pPa3sHULBI MEXKAY OTKPBITUEM U 3aKPbITHEM
BBI3bIBAIOTCS OOJIBIIMMM BEIMYMHAMH JIBMXKEHHHA OT OTKPBITUS K
MHHHMYMY. DTO TaKoke yOequTeIbHOe JOKa3aTeIbCTBO, YTO PHIHKH
He cimydaitabl. Ecim Ob1 OHYM ObUTH CITy9aliHBIMU, TO pactipe/ic/ieHIe
3HAYEHUH «MaKCUMyM MUHYC OTKPBITHE» OBUIO OBl TAKUM K€, KaK

KHeN
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Pucynoxk 2.13 Unnexc S&P 500 (60-munyTHbIe Oapsr). ['paduk
coznaH nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.14 Pacnipenenenue q01apoBoi BEINYUHBI (OTKPBITHE — 3aKPHITHE)
IO CPAaBHEHHMIO C BEIMYUHOMN (OTKPHITHE — MUHHMYM) B POLIEHTaX
OT BUEpAIlIHETro Juana3oHa — Ka3Haueiickue OOHMBL.
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«OTKPBITHE MHUHYC MUHHMYM». DTH JaHHBIC, KaK OBl MPOCTO
9TO HHM Ka3aJioCh, OOHaKAIOT MOIIHYIO (yHIAMEHTAIBHYIO
UCTHHY, KOTOPYIO Haa0 3HATh, YTOOBI CTaTh YCIHEIIHBIM
CIEKYJISIHTOM.

Pucynok 2.15 moxkasbpIBaeT Tpu pa3iMuHbIEC JIMHUM; BEPXHSA
— 93TO BEPOATHOCTh, UYTO 3aKpbITHE OyneT Ooble, Yem
OTKpBITHE, B 3aBHUCHMOCTH OT HW)KHETO 3HAYCHUS «OTKPBITHE
MUHYC MHUHHUMyM». B Touke, KOTOpyIO sI OTMETWI, JaHHbIE
TOBOPST, YTO MPUOIU3UTENHLHO B 87 TPOIEHTAaX CIy4aeB MbI
OyZeM 3aKpbIBaThbCA BBILIE OTKPBITUS, eciu Pa3HHUIA MEXIY
OTKPBITUEM U MHHHUMYMOM MeHbIe 2(0) MpOIEHTOB JHama3oHa
TTHSL.

Crnenyroras JTMHUS, UAYIAsl BHU3 [0 TUArpaMMe, IMEeT JIEJI0
TOJIBKO C JTHSMH, KOTJA JUCTAHIMS OT OTKPBITHS O 3aKPBITHS
npuHecia Obl Tpeinepy Oombmie $500. B Touke, oTMe4eHHOMH
MHOIO Ha 9TOHM JIMHWUW, MBI BUJIUM, YTO MPHUOIH3UTEIHLHO B 42
MPOLIEHTaX CIIy4aeB MbI 3aKPBIBATUCH BBIIIE OTKPBITHUS C
npuObLIbi0 B $500 mm Gorbie, e€ciim MUHUMYM OKa3bIBajICs HE
6onee yem Ha 10 mporeHTOB HMXKE OTKpbITUsA. HakoHer, TpeTbs,
HIDKHSSL JIMHUSL — 3TO JIHU, KOTOpBIE 3aKpbUIMCH ¢ Ooyiee yeM
$1,000 npuObUIM BBINIC IIEHBI OTKPBITHA. DTO JHH CaMbIX
OOJBIINX JUANa30HOB HA PHIHKE OOHIOB.
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Pucynoxk 2.15 BeposTHOCTb OIIapOBOH BETMYUHBI (OTKPBITHE — 3aKPHITHE)

10 CPABHEHHIO C BEJIMYMHOU (OTKPBITHE — MUHHUMYM) B
MPOIIEHTAX OT BUEPAIHEr0 JMana30Ha — Ka3HaYelCcKue
OOHIBI.




B ormeueHnHol Touke MbI BUIUM, YTO B 15 mpolieHTax ciy4yaes
Mbl MOJlyda€M [JHM OIPOMHBIX CKAauyKOB, €CIIM JIBIOKEHHE K
MHUHUMYMY cocTtaBisieT MeHblle 10 mponeHTtoB. TouHo Tak ke
UMeeTCsl TIOUTH HYJIEBOW IIaHC MOTYyYEHHUS 3aKPBITHS C OOJBIINM
B3JIETOM BBILIE OT OTKPBITHSL, €CIIU LIEHA B TEUEHHE JIHS OITyCKaJlach
Ha 70—=80 NpO1IEHTOB HUKE OTKPHITHS.

OTO BEpHO B OTHOLIEHWU BCEX Tpex JMHUN. OHM BHOBB
TOBOPSAT HaM: 4eM OoJIbllie IIEHOBbIE KOJIeOaHHUsl HUKE OTKPBITHUS,
TEM MEHBIIE IAHCOB Ha MOJIOKUTEIBHOE OTHOIIEHUE OTKPBITHSI K
3aKpBITUIO. JTO NOATBEPKIAET MOM ITPABMIIA:

1. He nipITaiiTech OKyIaTh BO BpeMsl OOJIBIINX MaICHHUI [IEHBI
HWKE OTKPBITHSA B JIHH, KOTAA 0KUJIAETCS 3aKPBITHE C
ILTFOCOM.

2. Ecnv mo3unust iyiiHHAs (JIOHT) | TICHA MaaeT 3HAYNTEeIThHO
HIDKE OTKPBITUS B THH, KOT/Ia OXKHIACTCS 3aKPBITHE C
OOJIBIIIAM TUTFOCOM, YXOJHTE C PhIHKA.

3. He nbITaiiTech mpoaaBaTh BO BpeMst OOJIBIINX CKAYKOB
BBIILIE LIEHBI OTKPBITHA B THH, KOTJA OXKHUIACTCS 3aKPBITUE C
OOJIBILIIM MUHYCOM.

4. Ecnu no3unyst KopoTkast (ILIOPT) U IIEHBI YXOAST HAMHOTO
BBIIIIE OTKPBITHS B JHU, KOTJIa OXKHIAETCs 3aKpBITHE C
OOJIBIIIMM MUHYCOM, YXOJIUTE C PhIHKA.

He merTaiitecs croputh ¢ 3THMHU MPaBUJIAMU, OHU OTPa)KaroOT
3aKOHBI TPABHUTALMH, YIPABJIAIONINE JBIDKCHUEM IIEH aKUUd U
ToBapHBIX (brouepcoB. IlpencraBneHHsle 371ech TaOMUIBI MOTYT
OBbITH BOCIPOM3BEJCHBI HA JIOOOM CBOOOJHO TOPIyEMOM PBIHKE,
WILTIOCTPUPYS YHUBEPCATbHYIO UCTHHY OTHOCHUTEIBHO TOTO, KaK B
CpEIHEM TIPOSIBIISIET Ce0sl TOProBIsl B TEUCHHE KAKOTO-THOO
JMaHHOro AHs. Jla, BBl MHOTIA YBUIUTE JHU C OOJBIINM JUAA30HOM,
TYJSTIOIINM TI0 00€ CTOPOHBI OT OTKPBITHS, HO TO MCKIIOYCHHE, a
He npaBmito. CKOJIB3AIIUE CPeJHUE HE TOAIEPKHUBAIOT 3TOT 3aKOH.
Kak Ttpeiinep s xody 3arpedaThb CTOJIBKO, CKOJIBbKO cMmory. Mou
NpUOBLTBHBIE CACTKH MPOUCXOAAT HE OT BE3E€HHSI, OHU BOSHUKAIOT
13 TabJHII, 00ECTICYMBAIOIINX POCT IAHCOB B MOIO TTOJIB3Y.

Tam, rge TpeHa ¢ BamMu — BTOpas LieHoBas
durypa cunoBou urpbl

Kyna nampaBneH pbIHOK: BBepX wiu BHM3? [loHayT au 1ieHbI
OTCIOZIa ¢ OOJBIIeH BEPOSTHOCTHIO BBEpX WM BHU3? B camom
nernie, ecTh JIM 4TO-HUOY/Ib, YTO MOTJIO ObI IOMOYb HaM TIOHSTH,
KaKoe TOBEJICHHE IIEH OXKUIAeT Hac B OymymeM? DTo OoJbiiue
Bompockl. OTBEeThI Ha HUX HEWH(GOPMHUPOBAHHBIE JIOIU, HE
JKEJTAoIIMe TyMaTh U YYUTHCS, HE MOTYT HAalTH C T€X CaMBbIX 10D,
KaK Ha4yajach TOPTOBIIS.



Tak >ke, Kak MbI y3HAJIHM, YTO BOOOIIE-TO TOBOPS, MAaJICHBKHUE
Jana3oHbl TOTOBAT OOJBIIME JAMANa30HbI, CYIIECTBYET Jpyras
dyHnameHtanpHas (uUrypa ABWKEHHS II€H aKIMd M TOBapHBIX
(bBI0YEepCOB BO BpeMEHH B JII0O00M CTpaHe, B JTF000i NEpHOT BPEMEHH.

Takum 0O6pa3oM, HaUMHAEM TNIEPBBIM YPOK IMOCTHIKEHUS aHATN3a
PBIHOYHBIX TpeHA0B. OCHOBHOW €ro MPHUHIMII TJIACHUT: MO Mepe
JBKEHUS 1IEeH OT MUHUMYMa K MAaKCUMyMYy UMEET MECTO CIBUT OT
TOYKH 3aKpPbITHS B AWana3oHe Kaxkaoro aHs. [loMHHTe, HET HUKaKOM
Pa3HUIIBI, MCHOJB3YEM JIM Mbl S5-MHUHYTHBIE, YacOBbIE WIU
He/leTbHbIe AuarpaMMel. [IpuMensieTcs To ke camoe MpaBulIo.

Korna dbopmupyercss MUHUMYM pBIHKA, [I€HA 3aKPBITHS JHS WA
a1000r0 JIpyroro mnepuoja BPEMEHHM HAXOJUTCS TOYHO B TOUKE
MUHAMYMa JHara3oHa ATOro JTHS WM OYeHb ONMM3KO K Hell. 3arem,
Ka3aJoch Obl M3 HUOTKYyHa, HauMHaeTcs OypHbIH pocT. M mo mepe
TOro, Kak OJTOT POCT HaOupaeT Cuily, HPOUCXOJUT 3aMETHOE
M3MEHEHHE OTHOIIEHHH, COCTOSILEE B TOM, YTO YeM OOJIbIIIE ITOT BOC-
XOMSAIIMN TPEHNI pa3BUBACTCS, TEM BBIIIEe OyJIEeT IICHA 3aKPBITHUS Ha
THEBHBIX Oapax. PucyHok 2.16 maeT cTWiIM30BaHHOE MPEICTaBICHUE
ATOr0 U3MEHEHHUS OTHOILICHUI.

Poinku  gopmupyrom oOmo npu yeme 3axkpulmusi Ha yposHe
MUHUMYMA OHEeBHO20 OUANA30HA U (POPMUPYIOM BePUIUHY, KO20d
OHU 3aKPbLIEAOMCSl HA YPOBHE UNU OIUSKO K MAKCUMYMY OHEBHO20
ouanasoua.

HeBexxapl cuuTaroT, 4TO pa3BoOpOTHl TPEHIA MPOUCXOMAT, KOT/Aa
Ha PBIHOK BBIXOJIST «3HAIOIINE» WHBECTOPBI-MOKymaTenu. Huuto He
MOJKET OBITh TaK JAJIEKO OT mpapbl. Kak TOBOpUT MO JaBHHMA IPyT
Tom J[leMapk, «pblHKH He (QOPMHPYIOT JHO U3-3a IPUTOKA
MOKyTIaTeNiel, OHW (POPMHPYIOT JHO, TMOTOMY YTO OOJIbIIE HET
MPOJIABIIOBY.

Mbl  MOXeM BUIETh, Kak paboTaloT JTH  OTHOILEHUS
MOKyTIaTeNIe U MPOJIaBIIOB HA TipuMepe (HaKTHUECKH KaXIIOTO JTHS
wi Oapa. Moe pabouee MpaBWIO, KOTOPOE s BIEPBBIC OMHCAI
npumMepHo B 1965 romy rimacut: B J000W TEpPHOA BPEMEHU
MPO/ABLIbI MPEICTaBIEHbl KOJe0aHUEM IIEH OT MaKCUMyMa JIHS J10
ICHBI 3aKpbITHS, B TO BpeMsl KaK IOKYMATeNIH IPEICTABICHbI
BEJIMYMHOW 3aKPBITUE MUHYC MHHUMYM. S| WMEIO B BHUIYy, 4TO
paccTosiHue, KOTOpOe MPOXOAUT LIEHa OT MHHUMYMA JI0 3aKpBITHS,
TOBOPHUT HaM O CHJIC TIOKYTIaTeNel, a pacCTOSIHAE OT MaKCHMyMa JI0
3aKpBITHS MTOKa3bIBAET BO3/ICHCTBIE, MPOIABIIOB HA IIECHBI.

OTO MOHMMaHHE MPHUIUIO KO MHE, KOrja $i MbITAICS IOHATh
rpaduk OBV (On Balance Volume), xotopbie cocraBisiia J[xo
Mwnep u [lon Coytapn, paboras B «Dean Witter». B Te Bpemena
TpeWaepsl, a TO U MPOCTO CTapble MPOCTO(MIIN, UIITYIIHE OECIIIaTHYIO
qameyky Kode M MeCTo, TJIe MOXHO TMOOOITaTh, CUACTH, OBIBAIIO,
BOKPYT THKepa, TJIsi/I Ha TOTOK IIeH Ha JICHTEe, OTPaKaromieil o1Hy 3a
JPYTO# BCE CAENKH, TPOUCXOAIINE B TEUCHUE JHS.



Bapwmha puHKa — LeHy
FAKPLITUA NOHKXKATR/EHLIE

avanasoda

!

LieHit 33KPHTUA B Npaganax I.

1L
!

MUHIAMYM PLIHKE — WeHL
JAKPLITHA NOBLIWATENHLIE

PucyHok 2.16 OTHOLIEHMS N3MEHSOTCA, KOrga NPOUCXoauT GYpPHbIN
pocT (pannw).

TTourn kKaxxnuplii JeHh OBIBAJIM HA JTUX I[IOCUIEIKAX JBa
IpUMeyaTelbHbIX CTapbIX uynaka, Jbkek u  Mioppaii. Onu
HOSIBJISUTUCH, YTOOBI YUUTh Hac >ku3HU. OHM OBUTH ropas3jo crapiie
Y OIIBITHEE HAC, IIOTOMY MBI JIOBWJIM KaKI0€ MX CIIOBO. MIoppai,
cTapInii U3 HUX, ObLT MapKepoM OUP)KEBOT0 OMEPALIMOHHOTIO 3aia
BO Bpems Kpaxa 1929 r. u yacto BCIIOMMHAI, KaKk OH OTMETHUII
nageHue 1eHsl akinui «Bank of America» poBHo Ha 100
IIYHKTOB B INEPBBIA JeHb Kpaxa! MBI )KUBO TPENCTaBIsUTH cede
MOJI00T0 MIOppasl Y IOCKH, 3alMCHIBAIOIIETO MEJIOM ITOCIIEAHIO0
LIEHY, TI0 KOTOpOoii ToproBaiuck akimu «Bank of Americay, a 3atem
CTUPAIOIETO €€, 4TOObl 3aMEHHUTh €€ 3HaueHUe OoJiee HHU3KUM.
Mioppaii TOBOpHWII, YTO caMo€ OOJIbIIIOE TMAJCHUE IICHBI MEXIY
JIBYMsI IIOCJIEIOBATENBHBIMU C/IEJIKaMH COCTABIIIIO 23 MyHKTa!

Ero paccka3 ObUT CO3BydYeH CJIOBaM, KOTOpbBIE YacTO JIFOOWII
HIOBTOPATH JIPYTOM CTapUKaH U KOTOPBIE BCE €ILE 3By4aT B MOMX
ymax. Jkek ropapuBail HaM II0 KpaHeW Mepe pa3 B AeHb: «Hero
BaM HE HAJO JeJarh, TaK ATO JIOBUTH NAJAIOIINE KUHXKAJIbl, — U
3ateM OH a00aBisul: Bbl JOMDKHBI MONOXKAATh, MOKA OHU HE
BOTKHYTCA B IIOJI U HE IEPECTaHYT APOXKaTb, TOTAA U TOJBKO
TOraa moadupaere ux. IT0 — JYUIIUH YPOK, KOTOPBIA sI YCBOMI
6omnee ueM 3a 50 siet, BUZIA, KaK JIIOU TEPSIOT ICHBIM.




JU11 KpaTKOCPOUHBIX TPEHAEPOB 3TO O3HAYAET, YTO OHU HE JOJKHBI
IBITATbCSl TOKYIaTh, KOIZA PHIHOK PpaclpoiaeTcsi, U He JOJDKHBI
BCTaBaTh Ha IyTH JIOKOMOTHUBA. S| MOTEPssT MHOTO JICHET, JlyMasi, 4To
MOIy TNpeicKa3aTh, KOTJa LEHA «KOCHETCS JHA» U Pa3BEpHETCS B
TeyeHue HsI. MOoM paHHUE TOPrOBbIE CUETa JOBOJBHO yOeUTEIbHOE
JI0Ka3aTeNIbCTBO, YTO 51 HE MOT COTBOPUTH TAKOE Uy /I0.

Co BpeMeHeM 51 HayuWIICsl HE IIBITAThCS JIOBUTH JTHO U BEPIIMHY, HO
MOTPEOOBATIOCH €116 MHOTO JIET, YTOOBI s TIOTHOCTBEO OCO3HAJI, YTO
JENCTBUTEIILHO MPOUCXOUT HA PHIHKE U KaK 51 MOTI'Y BOCIIOJIb30BaThCs
MPEUMYIIECTBAMH 00JIaIaHks 3TOM PHIHOYHOM UCTHHOM. barmaHchl Monx
CYeTOB YOI MeHsI B O€3yMHH MOKYTIKM BO BPEMsI CHIKEHUSI 1IeH, HO
s HE 3HAJI, IoYeMy 3T0 ObUTO Oe3ymueM. Tereps 3Haro.

Crnenyrommii TpauK TODKEH chenarh Uil Bac 3TOT YpPOK IO
CeKysiiuu Oojee >KUBBIM, YTOOBI BaM HE MpPUILIOCH TPaTUTh
BIIYCTYIO BpEMs WIM J€HBbIM, y4yach, Kak 3T0 nenai s. PucyHok 2.17
WUTIOCTPHUPYET, KaK LIeHbI Ha KO(he IBUIAINUCh B TEYEHHE PEATBHOIO
PBIHOYHOTO JHS, a CIpaBa Ha TrpadHKe MOKa3aHO, KAaKUM TOJTYIHIICS
Oap 3a BeCh JICHb.
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Pucynoxk 2.17 Kode (15-munyTtabie 6apsl). ['paduk cozman
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.18 Kaznaueiickue 60HzbI (1HeBHBIE Oapsl). ['paduk
coznaH nporpammoii «Navigator» (Genesis Financial Data Services).
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PI/ICyHOK 2.19 Unnexc S&P 500 (15-munyTHBIE 6apbl). ['paduk
coznaH nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 2.20 Uanekc S&P 500 (60-munyTHBIC Oapsl). ['paduk
co3nan mporpammoit «Navigator» (Genesis Financial Data
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Ilena oTKpbUIaCh, OMyCTHIACh K MHHMMYMY, B3JIeTeld, YTOOBI
OTMETUTh MAaKCHUMYyM [IHS, @ 3aTeM IIOJBEpPIVIaCh JaBJICHUIO CO
CTOPOHBI NIPOJIABLIOB IEPE]] 3aAKPHITUEM. BbI yXKe 3HaeTe, 4To KaXIblid
JIEHb MPOUCXOANUT CPAKEHUE MEXKIY MOKYIATeIsIMUA M NIPOJIAaBLAMH, a
TEerepb y3HAIM, KaK M IZIe UCKaTh IOKyIaTeleld U MpoaaBLoB. bonee
BOXHO, YTO BBl y3HaIM OO0 WX B3aMMOOTHOILICHUSX: YE€M BBIIIE
HAXOJIMTCS 3aKpBITHE Ha Oape, TeM OMke MbI K BEPILIMHE U YeM HIDKE
HAaXOAUTCS 3aKpbITHE Ha Oape, TeM Omke Mbl KO JHY. Bot emie aBa
MOHX IIPABUJIA:

1. IToutn Bce pbIHOUHBIE MAKCUMYMBI HACTYIIAIOT TOTJA WIN
BCKOpE I10CIIE
TOT0, KaK PhIHOK 3aKpPBIBAETCS MPSIMO HA MAKCUMYME [THSI.
2.IlouTtH Bce ppIHOYHBIE MUHUMYMBI HACTYTIAIOT TOTAA WIN
BCKOpE I10CIIE
TOT'0, KaK PhIHOK 3aKpPbIBAETCS MIPSIMO HA MUHUMYME JTHSI.

[lonsatao? Xopomo, Temepp JAaBaidTe PacCMOTPUM  Ha
dakTUYecKUX TpuUMepax, Kak paboTraeT MOs TeopeTHYecKas
KoHHermms. Sl HayHy ¢ pucyHka 2.18 — rpaduka pbeIiHKA
Ka3Hauelckux OoHmoB ¢ 1992 r. BarisiHWTE Ha TOBOPOTHI IICH,
KOTOpbIe JOBOJBbHO JIETKO YBHUIETb, a 3aTe€M COCPEIOTOUYbTE
BHUMAaHHUE Ha JTHIX OKOHYATEILHBIX MAaKCHMyMOB U MUHHUMYMOB B
MOMEHT WJIM KaK pa3 Mepes 3aBepllieHHEeM KaXIoro IMoabemMa u
cnaga. Buaure? Tak U ectb, OKOHYaHHME ABWKEHHUSI BBEPX MOXKHO
ObLIO OBI TIPEICKA3aTh, MMOCKOJBKY THEBHBIC 3aKPBITHS OBUIH OKOJIO
MaKCUMYMOB IHs, B TO BpeMsl Kak MHUHHMYMbI, WIH OKOHYAaHUE
JBYDKEHUSI BHU3, TMPEACKA3bIBAIOTCS 3aKPHITUAMHU BOJIM3M MUHH-
MyMa JTHSI.

310 He ciyyaifHoe SBIEHHE, U OHO HE OTPaHUYMBAETCS THEBHBIMU
rpadukamu, 9TO ¥ MOKAXYT MOCIEAyIomue npumMepsl. Ha pucyHkax ¢
2.19 mo 2.23 rpadguku IpeCTaBICHBI B TAKOU MOCIICIOBATEILHOCTH
15-munyTHbif  Tpaguk S&P 500, 3ateM 4YacoBOii, JHEBHOW,
HENIENIbHBIA TpauK W, HAKOHEIl, MECSYHBIN. B KaXmoMm ciydae BbI
3aMETUTE Ha HUX TE e CaMbIe TIOBTOPSIIOIINECS siBIeHus. UeM Omke
JTHEBHOE 3aKpBhITHE K MaKCUMyMy Oapa, OCOOCHHO, €CIT €CTh He-
CKOJIBKO TakuX O0apoB TMOAPSI, TeM OMDKEe MBI HaXOOUMCS K
MaKCUMyMY pbIHKA.

Pr1HOUHBIE MUHHIMYMBI BO BCEX BPEMEHHBIX MHTEPBAJIaX — TO JKE
camoe, TOJIbKO Ha000pOT: ueM OJIMKe 3aKphITHS 0apOB K MUHUMYMY,
TeM OJlke Mbl K TOBOPOTY PBhIHKA HA TOJBbEM. DTO PHIHOYHAS
JNeUCTBUTEIBHOCTD, 3TO TO, KAK MUP CHEKYJISLU padoTaeT, padoTtai
u Bcera Oy et paboTaTh.



MnMasa

MNMMmMaeBHLIMNM CekKpeT
KpaTKoCpO4YWHOM

TOP roessyim

« Cerem» 6 MOM, 4mo 4em meHbvuie npodomcume/szocmb sauiett
mopeoeoﬁ onepayuu, mem meHvuie Oenez 6bl coenaeme.

[NeyansHo, HO 3TO0 MMeHHO Tak. [Toxymaiite o MoOOI MHBECTHUIMH, B
KOTOPOH BBl KOTJA-TMO0 MPUHUMAIA y4acTHE. YaBaJIOCh JIA BaM
NPOBEPHYTh BCE Jefa 3a OOUH JeHb? W ecnum Bbl HACTOJBKO
yIaWwIMBbl, CKOJIBKO pa3 BaM yJaBajoch MOBTOpUTH 3T0? HemHoro.
OTO NOTOMY, YTO YHUBEPCAILHOE NIPABUJIO KU3HU, T. €. pOCMA, TO KE
caMoe, 4TO ¥ YHUBEPCAILHOE IPABUIIO CIIEKYJIALNAN:

/Jlna pocma npubvineii HysicHo epems.

VYcenemnple TpeWaepbl 3HAIOT, YTO 33 MHHYTY PBIHOK MOXET
MPOJIBUHYTHCS JIMIIb HA KAKOE-TO PACCTOSHHUE, 32 5 MHUHYT OH MOXKET
yWTH 4yTh ndaiblie, 3a 60 MUHYT — elle Jajblie M, Y4epT 3HaeT,
HACKOJIBKO Jaibllie — 3a JeHb WIM 3a Hememo. Tpelinepsl-
HCYJAYHUKHN XOTAT TOProBaTb B OYCHL KOPOTKHUX BPEMCHHLIX IIPO-
MEXYTKaX, aBTOMAaTUYeCKH OrpaHUYMBas TOTEHIMAT CBOEH
npUOBLIH.

[To ompeneneHuio, OHU YMBIIUIEHHO OTrPAaHUYMBAIOT CBOU
npuOBUTM W TIPUICPKUBAIOTCS  CIIGHApUSl  HEOTPaHWYECHHBIX
yObITKOB. HeynuBHUTENbHO, YTO CTOIb MHOTHE JOOMIHMCH TaKHX
IUIOXUX PE3YyJbTaTOB B KPAaTKOCPOUYHOM TOpromie. OHU 3anepiu
ce0s1 B OE3BBIUTPBHIINIHON CHUTYyallld, CIedys 3a0IyKICHHUIO, 4acTo
pacnpocTpaHsieMoMy OpOoKepaMu WM MPOJIaBLIaMH TOPTOBBIX CUCTEM:
MOXHO CHAeNaTh TOpbl JCHET, JIOBS PBIHOYHBIE MAaKCUMyMbl W
MHWHUMYMBI B TCUHCHUC IHS. OTO MHEHHE MoAACP)KMUBACTCA, Ka3aJI0OCh
Obl, palOHATBLHBIM YTBEP)KACHHEM: TOpPrysl B Tpenenax TOJIbKO
OAHOI'0 JHA U HUKOIrAa HE OCTAaBJIAA OTKPBITHIC ITO3UIMU HAa HOYb, BbI
HE TI0/IBEpracTech BO3ACHCTBIIO HOBOCTEH MM KPYIHBIX TIEPEMEHEH,
Oorpann4uBas TCM CaMbIM CBOI1 PHUCK.



D710 alCONMIOTHO HENpPaBWIBHO, TPHYEM Cpa3y IO JBYM
MPUYHAM.

Bo-miepBbIX, Ball pUCK HAXOJWTCS TOJA BAIMM KOHTPOJIEM.
EnvHCTBEHHBI Bamr KOHTPOJIb B 3TOM OM3HECE — ITO
yCTaHOBJIEHHE cTom-opzepa (stop-loss point) — ypoBHS, Ha
KOTOPOM MbI 3aKkpbiBaeM nosuimio. [la, Ha crnemyromee yTpo
PBIHOK MOXET OTKPBITBCS C TOMOM Jajbllie Balllero CToma
(TPOCKOYMTH 3a BaIll CTOM), XOTSA ATO PEIAKHA CIydaill, HO JaXe
TOrJ]a Mbl MOXKEM OTPaHUYUTH TOTEPU, UMES CTOIMBI U Topsdee
JKEJTaHWe BBIUTH W3 MPOUTPBILHBIX cAeloK. HeynauHuku
JeprKaTcs 3a YOBITKH, IIOOSTUTEIIN — HUKOT/IA.

Kak Tompko BBl yCTaHAaBIMBAaeTE IMO3MIMIO CO CTONAMH, BbI
MOJKETe MOTEPATh TOJBKO 3apaHee OINpPEACTICHHOE KOJIMYECTBO
nexer. HezaBrcumo oT TOro, Korja i Kak Bbl OTKPbUTH MO3HUIIUIO,
Balll CTOIl OrpPaHUYMBAET Ball PUCK. Baml pHCK OIMHAKOB,
MOKYTIAeTE JIU BBl B TOUKE a0COTFOTHOIO MAaKCUMyMa HOBOTO PhIHKA
WM B TOYKE €ro abCOMIOTHOTO MUHUMYMa.

OTka3 OT HECEeHHs TMO3MIMKA B OBEPHAWT OrPaHUYMBACT
KOJIMYECTBO BPEMEHH, B TEUEHHE KOTOPOrO JOJHKHO PAaCTH Ballle
KanuTaloBjIokeHue. MIHOra peIHOK OTKpBIBAaeTCS M MPOTHB Bac,
HO eclu Mbl HAXOOUMCS HA NPABUTbHOM Nymu, B OOJBLIIMHCTBE
CITy4aeB PhIHOK OTKPOETCS B HaIIly MOJIb3Y.

U yto Goree BaXKHO, 3aKaHUYMBAs HAITYy TOPTOBIIO B KOHLE JTHS
WY, €ILE XYK€, B HEKOTOPbIN UCKYCCTBEHHBIM MOMEHT, CKayKeM, T10
5- wmu 10-MuHYTHOMY TpaduKy, Mbl PAIUKATGHO OTrPaHUYMBAEM
noTeHIan npuosu. [loMHUTE, s TOBOPIII, YTO pazHUIA MEKTY
HEyJaYHUKaMH 1 TIOOEIUTENSIMH B TOM, UTO HEYIAYHUKH JEPrKaTcs 3a
cBou niotepu? [{pyroe omiMdre B TOM, YTO IOOSANUTENH IEPKaT CBOU
BBIUTPBIIIHBIE TO3WIMH, B TO BpPeMs KAaK HEYJAQUYHUKH BBIXOMSAT
«CIHIIKOM paHo». [IeNo BBINVISIAWT Tak, KaKk OyITO HEYJauHHUKH HE
MOTYT BBIHOCHTH TMpPEOBIBAHUSI B BBIMIPHIINIHON TIO3UIMU: OHH
HACTOJILKO YEPTOBCKM CYACTIIMBBI TOMYYHTh XOTh KaKylO-TO
NPHOBLTH, YTO BBIXOAAT U3 UTPHI OUYEHB PaHO (OOBIYHO B TEUCHUE THS
BXO/1Q).

Bb1 HUKOTIa HE crenaere OONBIIMX JEHET, TOKa He HAyYUTEeCh
yIIep)KUBATh CBOM BBIUTPBINIHBIC TIO3UIMH, TIPUYEM YeM JIOJIBIIE
Bl HX JEpPXKUTE, TeM OOJNBIIUM TMOTCHIHAIOM TMOTy4YeHHUs
npuobLTH obnamaere. Korma npeycneBaromme hepMepsl 3aceBarOT
1oJie, OHU HE BBIKATBIBAIOT PACTEHHS KaXKIble HECKOJILKO MUHYT,
9TOOBl TIOCMOTPETh, KaKk OHM pacTyT. OHHU TO3BOJSIIOT WM
MpOpacTy M BbIpacTH. MbI, Tpelaepbl, MO Obl MHOTOE B3SITh Y
3TOTO €CTECTBEHHOTO Tpoliecca pocTa. Ycrex paboTel TpeinepoB
HUYEM HE OTIMYaeTcs OT Tpylda (epmepa: 4TOOBI BBIPACTUTH
BBIUTPBIIIHBIE CIICTKH, HEOOXOANMO BPEMSI.

Bce neno Bo BpeMeHn

To, 0 4em 5 TOJIBLKO UTO pacckazall BaM, aOCOTIOTHAsI HEM3MEHHAs
npapa 00 MHBECTUIMAX. UTOOBI clienarh IeHbIH, TpeOyeTcs: BpeMs
HE3aBUCUMO OT BUJIA JAeATeIbHOCTU. Takum 0Opazom,
KpPaTKOCPOYHBIE TPEHAEPHI, TI0 ONPEACTICHHUIO, OTPAHIUYEHBI B
CBOHMX BO3MOXKHOCTSIX.



Ommbka TpeiepoB, TOPTYIOMIMX BHYTPH JIHS, UX Bepa, YTO OHU
MOTYyT MpeACKa3blBaTh KpPAaTKOCPOUHBbIE KOIeOaHHs pbhIHKA MU
TrOBOPUTh, KyJa UAET IIeHa B OOJBIIMHCTBE CIIy4Yacs,
IpeACKa3bIBaTh MAKCUMYMbl U MUHHMMYMBI, ONpPEIENATh TOYHBIH
MOMEHT BPEMEHH, KOTJIa PBIHKM JOCTHTHYT BEPIIUHBI WM JHA.
Corxanero Ipy3bsi, YTO BBIHYKAEH COOOIINTh BaM, IPEACKa3aTh BCE
TO C KaKOH-IIMOO JOCTOBEPHOCTHIO HEBO3MOXKHO. DTO JIHIIh
MeuTa JpPITpeinepa, Takas ke Mpu3padHas, Kak KiIyObl IbIMa.

Ho He Ttepsiite Hagexay, MOM IOAbl PHIHOYHOIO aHAIW3a U
TOPrOBIM NOATBEPAMIM OJHY (yHIAMEHTAIbHYIO IpaBly O
CTPYKType pBbIHKA — CEKpeT, KaK CJAelaTh «KPaTKOCPOUYHYIO»
TOPTOBJIIO IPUOBLILHOM.

K Hactosmemy BpemeHn Bbl noHuMmaere, uro (1)
KpaTKOCPOYHBIC KOJCOaHMs MpENCcKa3aTh O4YeHb TPYAHO; (2) MbI
JOJDKHBl ~ OrpaHM4MBaTh 1notepu; (3) Kak KpaTKOCPOYHbIE
Tpelaepsl NPH B3PbIBHOM JIBUKEHHUHU B HAIly IOJIb3y Mbl TOJBKO
BBIUTPBIBAaEM; (4) BpeMsi — HaIll COIO3HHMK, OHO HEOOXOJMMO HaM
JUTSI CO3/TaHUS IPUOBLICH.

UroObl nenath OONbIIME JEHBIM B KAa4eCTBE KPATKOCPOUHBIX
TpeNHAEpOB, Mbl JIOJUKHBI YMETh UyBCTBOBATh, KAK JOJIT0 OOBIYHO
JUIATCSL HanOoJiee BBITOJHBIC KPAaTKOCPOYHbBIE KOJeOaHHs. DTO He
IPOCTO BOMPOC BPEMEHH, 3TO €Ille M BOIPOC LEHbI. Tak ke, Kak HeT
OpsIMOTO IMyTH Ha Hebeca, Tak M IIeHAa MOXKET MJITH IPSMO BBEPX
WIM BHM3 JIMIIb JO OIPEAEICHHOro MoMeHTa. Bompoc, Ha
KOTOPBI MHE HYHO OBLIIO OTBETUTbH, COCTOSUI B cienyromemM: "Uro
OOBIYHO TPEACTABIICT COOOM ATOT OajaHC IICHBI M BpeMeHu?"
OOparute BHUMaHUE, YTO 5 CKa3all 00biuHo. MHOTO pa3 JBUKEHHS
1eH OyayT OOJbIle MO BEJIMYUHE W JIOJIBIIE MO BPEMEHHU, YEM BbI
MOIJIM BOOOpa3uTh, U CTOJb XK€ YacTO OHU OyAyT 3allMHATHCS U
BBIJIBIXaThCS, KaK TOJBKO BBl TMOAYMald, YTO HAKOHEI-TO
HNEePEXUTPUIIN PHIHOK.

He 3a6p1Bast 000 BceM 3TOM, TeNeph 51 COOMPAOCh PACKPHITH BaM
CBOIO CaMy10 OOJIBIIIYIO TaifHy KpaTKOCPOYHOM TOPrOBIIH, CHOCOOHYIO
NPUBECTH K OajlaHCy M3MEHEHHS IIEHBI M KOJIe0aHHUs BPEMEHH. DTOT
CEKpET COCTOUT U3 JIBYX KOMIIOHEHTOB:

1. MBI getaeM IeHBI'H TONBKO B JTHU C OOJIBIIIMME
IHAana3oHaMu.

2. JInu ¢ OONBIIMMHU JUana30HaMu OOBIYHO 3aKphIBAIOTCS Ha
YPOBHE MaKCH
MyMa WM OKOJIO HETO, €CJIH JIEHb BEpXHEHAIIPAaBJICHHbIH, U Ha
YPOBHE WJIH
OKOJIO MUHUMYMa, €CJIU JIEHb HI)KHEHAIIPaBJICHHBIMH.

Xorenm Obl 5, 4TOOBI JPHUTpeiinepsl, 0oO0JANAIOIIKE CTOJb
HEYEeMHBIM BOOOPaXCHHEM, TIOHSIM MEXAaHW3M BHYTPHIHEBHBIX
kosieOanuit. COMHEBaIOCh, YTO OHU Ha 3TO CIIOCOOHBI, HO JAaXe eClIU
U CIIOCOOHBI, 3TO OYEHb TPYIHAs, yTOMHUTEIbHAs ¥ TpeOOBaTeIbHAS
paboTa. HecMOTpst Ha yMeHHE ABYX CTapbIX 4yJaKOB YHTATh JICHTY
THKEPA, a TAK)KE Ha MX MHOTOJICTHHH OTBIT paOOTHI Ha PhIHKE, OHU
OBUTH TaKXKe HECHOCOOHBI MPABWIILHO IPECKa3bIBaTh IO JICHTE
Oynayuire TBMKCHUS PhIHKA, KaK U JTF000i 13 Hac. MBI IPOIBUHYINCH



OT YTEHHs JICHThI K KOTHPOBOYHBIM MalllMHAM, HO WIpa, WIH MU,
OCTaJIMCh TEMHU JK€ CaMbIMHM, KaK WM CTENEHb TPyAHOCTH. BecbMa
HEJIETKO CUJIETH Iepe] KOTHPOBOYHOM MAIlIMHOM B TEYEHUE 7 4acoB B
JIEHb, CPa’KasCh, yrajibIBasi U OKa3bIBASICh HEMPABBIM YaILIE, YEM IIPABbIM.

[IpumepHo mapy pa3 B TroJ OYEpPEOHOM OTYasSHHBIA Tpeuaep
yroBapHBaeT MEHS CHAaOIUTh €ro JeHbraMu, Jymas, YTO MOXKET
HOJYyYUTh TPHOBUIL U3 3THUX KPAaTKOCPOUHBIX KojeOanuil. [laBaiite
MOCUMTAaeM: JBa Tpeiepa B roj, B TeueHue 35 et — 31o 70 pas, 3a
KOTOpbIE 51 JJOJDKEH OBUT BBIYYUTh YPOK, KOTOPBI JIal0 BaM MpSIMO
3eCh U NpsAMO ceivac. Sl mpocTo He MOry MpeaCTaBUTh, YTO 3TO
BO3MOXKHO. EJIMHCTBEHHAsi OroBOpKa, KOTOPYIO XOTENOCHh OBl 371eCh
clenarb, COCTOUT B TOM, YTO YCTOMUMBasi MPHOBUIL HE MOXKET OBbITh
JOCTUTHYTa C TOMOUIBIO CHCTEMBI WJIM MEXAHWYECKOro mnoxaxona. S
BUJIEN, KaK Tpeiepsl JOOUBAIUCH ycCIieXa C MOMOIIBIO «UyThs», HO
3TO YyThE YACTO MOKUJIAET UX, M1 OHU HE MOT'YT IIEpeaTh €ro APyromy
yenoBeky. [ToaroMy st paboTaro mo-apyromy, U Bbl HITH JIFOOOM JpyTroi
MOKETE TIOBTOPUTH TO, YTO AENALO f.

51 OTKpBIBAIO CBOIO MO3UIIUIO, 3HASI, YTO JICHb OyJIET Pa3BUBATHCS
TOJIBKO IO OIHOMY M3 TPEX THIIOB: JIEHb C MAJICHbKUM JIMAIla30HOM,
KOTOPBIA JTACT MaJICHBKHM YOBITOK WJIM TPHOBUIb; JE€Hb, KOTOPBIN
HOBEPHET MPOTHB MOEH MO3UIMH; JAE€Hb C OOJBIIUM JHANa30HOM, K
KOHILy KOTOPOTO, €ClM IMO3MLUS 3aHATa MPAaBUIIBHO, sI OyAy OuYeHb
ONMM30K K MaKCUMyMY BEpXHEHAIIPABJICHHOTO JHS WM K MHHUMYMY
HIDKHEHAMPABJICHHOIO JTHS. XOTS HUKTO HE MOYKET MpeJICKa3aTh, Ka-
KM OyJIeT MaKCUMYM WJIM MUHAMYM JHS C OOJBIINM JUAIA30HOM, ST
Oepych yTBEpXKIaTh, UTO TaKKe THU OYTyT OYEHb YacTO 3aKPbIBATHCS
B CBOEM 3KCTpeMyMe. Takum 00pa3oM, Hem HUKAKOU HeoOX00uMocmu
NbIMAMbCsl  USpams 8  Kakue-mubo 2iynvle MmexHudecKue ucpol
MHUKPOCKOIIMYECKUX MTOKYIIOK U ITPOJIAXK B TEUEHUE JTHS.

Sl Mory noka3aTh CBOIO TOYKY 3pEHHSI B OTHOILIEHUU IHEH C
OONBIIMMHU  JTMANa30HAMH C TIOMOIIBIO  CIEAYIOIMX TpaduKoB.
Pucynku 3.1 — 3.6 oxBaThIBalOT pa3iMyHbIC MEPHO/bI BPEMEHU Ha
JOBOJILHO IIMPOKOM Ha0Ope PHIHKOB: MeJIb, XJIOMOK, COsI, CBUHUHA,
30JI0TO M Ka3HA4EHCKUE JIOJITOCPOYHBIE BeKcensd. ToiarenpHo
MPOCMOTPUTE KaXKIbl Trpaduk, oOpaTuTe BHUMAHHE HA JHU C
OONBLIMMY IMANla30HaAMHM, a 3aTEM 3aMETHTE, TJI€ OHU OTKPHIBAJIUCH
Y 3aKPbIBAIHCE.

B nopapnsronieM KoJMuecTBE IHEH, OTIMYAIOLIMXCS KPYIHBIMU
JIMANa30HaMH 1 3aKPBIBLLUXCS C OBBILICHUEM, BbI I0JKHBI 3aMETUTD,
YTO IIEHA OTKpPbIBAIACh OKOJIO MUHUMYMa JHS U 3aKpbIBAJIaCh OKOJIO
MakcumyMma.  KpynHoauana3oHHble — JHHM,  3aKpbIBIIMECS €
MOHIDKEHHUEM,  JIEMOHCTPUPYIOT — MpPSIMO  IPOTUBOIOJIOMKHYIO
TOPTOBYIO (DUTYpY: OTKPBITHSI OKOJIO MAaKCUMYyMOB W 3aKPBITHS
OKOJIO MUHUMYMOB JIHSI.

Hnia  KpamkocpouHvix mpetidepos 6ce Mo  O3Hauaem, Umo
Haubonee 8bl200HAs cmpamezusi 8bl00PA BbIUSPLILUHBIX COEIOK —
MO OepaHcamvcsi OudxHce K 3aKPbIMUIo.
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PucyHok 3.1 Megb Bbicwwero kavecTtsa (OHeBHble bapbl). paduk
cospaH nporpammont «Navigator» (Genesis Financial Data
Services).

3HaYeHHE ATOTO TPYIHO MepeorieHnTh. Hanbonee mpuObLIIbHAS
CTpaTeruss KpaTKOCPOYHON TOProOBiIM, KOTOPYIO s 3HAI0 H
MIOCTOSTHHO HCTIONB3YI0, COCTOHT B TOM, YTOOBI OTKPHITH MO3UIIMIO,
BBICTABUTH 3AIUTHBIA CTOI, a 3aTe€M 3aKpbITh IJla3a, 3aJep)KaTh
JbIXaHKe, TepecTarh oOpamarh BHAUMAHHWE HA PBIHOK U JKIATh
BBIXOJIa MO 3aKpbITHIO THA. Vnn gaxke mozxe! Ecian MHe moBe3eT u
MHE YIacTCsl TOTAacTh Ha JIHb ¢ OOMNBIIMM JTUANIa30HOM, 51 TIOMMAF0
KpPyIHOE JIBIJKEHHE, KOTOpPO€ OKYIHUT JHU C MAaJCHbKUMHU
nuanazoHaMu. Ecimu st monpoOyro MOCTOSHHO BXOJWUTH B PHIHOK U
BBIXOJIUTH U3 HETO, TO OIHO3HAYHO HE CJIENIat0 TaK MHOT'O JIEHET, KaK
TOT/Ia, KOI/Ia CTPOro AEPXKYCh 10 3akpbiTs. [IpaBna u B ToM, 4TO
BCSAKWN pa3, KOrJa s MpoOOBaI JaBaTh BOJIIO CBOEH (paHTazmw,
MIOCJIE/TYFOIIIAsl PacIiaTa OKa3bIBAIACh BECbMa OOJIC3HEHHOM.

Pucynku 3.7 — 3.9 — pesynabpraTtel mpocTOM HEOOIBIION
cucrembl TOproeiau Ha S&P 500 - moAKpeIuIsioT 3Ty TOUKY 3pEHUSI.
[IpaBuiio cocTouT B TOM, YTOOBI TYNO IOKYNaTh Ha OTKPHITUH
KX/IbI MOHEAETBHUK, €CIIU 3TO OTKPBITUE HIKE, YEM 3aKpPBITHUE B
ISITHUIYY. OTO HA4Yalo TMOCTPOEHUS] KPATKOCPOYHOM CHUCTEMBI,
[I09TOMY II0Ka HE CTOUT OYapOBBIBATHCS CAMOM CHUCTEMOW WIIM €€
pesynbTaTaMu. Sl cTpemiioch 3[ech IOKa3aTb BaM OTPOMHOE
NPEHMYIIECTBO TIOHUMAHUS, YTO BBl MOXETE CJHeNaTh OOJIbIIe
JICHET, €CITU MPOJIEPKUTECH JI0 3aKPBITHSL.

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

18-Gaposan Crone3auan CpegHan O7/06/94 = 430"
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Pucynok 3.3 Con (aHeBHbIe Gapul). Mpadmk coafian nporpamMoil «Navigators
(Genesis Financial Data Services).
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Pucynox 3.4 CevHuna (aHeeHwe Gapwt). Mradrk coanaH 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 aonrocpouHblie Bexcens {4HeBHble Gaphl).
Mpadmk coapam nporpammMoil «Navigator» (Genesis Financial Data Services).

Pucynok 3.7 oTpaxkaer To, 4TO CTPEMHUTCSI IeiaTh OOJbIas YacTh
KPaTKOCPOYHBIX TPEHIEPOB, a UMEHHO: HAMBIBATH MPUOIU3UTEIBHO
$500 3a TOproBeIil NIeHb, MOATOMY PE3YJIBTATHI MOKA3bIBAIOT CTOI HA
ypoBae $3,000 (MHOrO, HO 3TO MMEHHO TO, YTO TpeOyeT >TOT
BOJIATHJIbHBIN PHIHOK) W aBTOMATUYECKOE 3aKpbITHE HA ypoBHE $500
npuObLUTH. XOTS TOYHOCTH BBICOKA M COCTaBISIET 59 TPOIIEHTOB,
CIICKYJISIHT TepsieT eHbIU... $8,150, uT0OBI OBITH TOYHBIM.

Crnenytommii HaOOp JAHHBIX OTPAXKAET TE KE CaMbIC YCTAHOBKH,
kpome 1ieneBoro Jmmura nprobum $1,000. Ha celi pa3 mMbl nemaem
neHpru B cymme $13,737, mpudeM CHOBa Ha TOM K€ CaMOM YHCIIE
cnenok — 389, moryyast HEOOJBIIYIO CpeHIOK NpUObUTE $35 Ha
cnenky. S crmcan $50 Ha KommccHIO (KaKk W UL BCEX JPYTHX
pe3yIbTaTOB, MPEJICTABICHHBIX B 3TOW KHUTE). YTOOBI ClIeNnaTh HAIN
$13,737, mb1 omuH pa3 npocern Ha $8,887 m uMemn 55 mporieHToB
NPHOBUIBHBIX CIETIOK.

HakoHerr, MbI MOXXEM TIOBEPHYTh yJaqy M CIENaTh JICHBIH, CICTYs
MOEMY OCHOBHOMY MpaBMIIy — JEpXKaThCs A0 KOHLA JHS M TOJBKO
TOTZa 3aKpblBaTh MO3WIMIO. [locMOTpHTE HAa pasHUIly — MBI
JeHCTBUTENIFHO XOPOIIO 3apaboTaiu, noryuuB npuosuib $39,075, co
cpenneii mpubeIbio $100 Ha cmenky, 4to B 3 pasa Oosblie, yem
IPY aBTOMAaTUYECKOM CHATUU MpuObLTH Ha ypoBHE $1,000.



Data :S58P500IND-9967  67/98

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

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

149 2 $ 2500 $5 $0 § 3000 CSeve  C\GD\BACKET\FS8.DAT
KRR T 177 BCE CRENKM - TeeT 13TATATTATAVRTRTIATTERITIATUAARAY,

YwcTan npubuinb $-8,150.00

O61wan npubifib $84,875.00  OBuwpmii yBeiTox $-93,025.00
Boero caenox, 389 MpousHT NpnSinbHBX GAEN0K 59%
Koft-BO BemrpbikiHbiX GASNOK 232 Kon-Bo NPOHIpLALHBL CAENOK 157
Cambiit SORBLLION BbHTDBAL $450.00  Camdblit SombeicH NpOATpLNL $-3,050.00
CpeHwi BumrpIl $365.84  CpenHui npOHTpLIW $-592.52
QTHOWIBHIE GPEMHEra BLMIPLHLA K 0.61 CpepHuii peaynbrar coenkM $-20.95
CpeayHeMy NpoWpLILY {BbIMrp. 1 npourp.)

Make, YHCAO NOCNERIBATENLHLI ELMIPLALEH 19 Maxc, "acne NocReAceaTenbHLIX NPoHIpLALSH 7
Cpense wHeno 6apos ¥ BuHpbIwed 0 Cpegnes YHGRO §apoa Y NPOHI poiLLeH o
MaKe, PPOCaAHME NPW JAKPLITHA $-12,837.50 Maxc. GHYTPUAHEBHOS NROGRASHME $-12,837.50
Koadpduaipent npubuinin 0.91  Maxc, kon-6o KoHTPaKTO@ 1
MHHHMANLH HEOBX0MMAR GYsIMA $15,837.50 Mputeum no cuety -51%

Pucynok 3.7 Toprosis ¢ mumutoM npudsim $500.

Hame mpocenanue, T. €. CKOJIBKO MbI JOJDKHBI ObUIM OBl
MOTEPATh B HaIlEH camMOW IUIOXOHM CHENIKEe, YTOOBI JTOCTHYb
TOr0, Yero MbI JOCTHIIHM, OKa3ajaoch MmeHswlle, $6,650, B To
BpeMs Kak Tpeiaep ¢ mumutoMm npubsuim $500 mpocen Ha
$12,837. ®daktel roBOpT camu 3a cebs. Tpelaepsl MOTYT
CIIOPUTH LIETIBIA JIeHb, YTO paboTaeT, a 4YTo He paboTaer, HO
TO, YTO BbI TOJBKO YTO BUAEIIH, PEIIAET CIIOP B MO0 MOJIB3Y.
MIMeHHO yCHIYMBOCTH, @ HE YacTO€ OTKPBITHE/3aKpPBITHE
HO3ULIUH, TPUHECET MPUOBLIb.

S mepxych 10 3aKpbITHs, 10 KpaHEH Mepe, 10 TOYKHU
BbIxoza. [loka KTO-TO HE CMOXKET celaTb HEBO3MOXHOE,
IpelcKa3aB  BCE  KpPAaTKOCPOYHbIE  (UIyKTyauuu, Ui
KpPaTKOCPOYHOTO Tpeiiiepa He OyAeT HUKaKOW Apyroil Jydrien
CTpaTeTuH, MOCKOJIbKY TOJBKO TaK MOYKHO 3aXBaTUTh JHU C
OONBIIMMH JTMANa30HaMM, /1€ MOXKHO CHeJaTh Cepbe3HbIe
neHpru. EqMHCTBEHHOE pa3inyune B MpeabLAyLINX IpuMepax
B TOM, KaK JOJr0 MNO3UIMHM OCTaBaJIMCh OTKPBITBIMH: YEM
KOpo4Ye Tepuoj HaxXxOXKJIEHHS B PHIHKE, TEM MEHbIIE
BO3MOKHOCTH NOJY4YUTh NpuObUIb. Hukorna He 3a0biBaiite
3TOrO MpaBuUIIa.

MoxHo  chenaTh  eme ~ Oonblie  JIEHEr,  €CiH
3a/IepKUBATbCSl HA PBIHKE IIOCIE€ 3aKpBITHS, HO 3TO
BO3MOKHO TOJIBKO B TOM CJIy4ae, €CJIH TO, YTO S TOBOPHUI
paHee, UMEET CHUJIYy, T. €. IS HAKOIUIEHUs MNpUObLIN
TpebyeTcst BpeMms.



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

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

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

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

YucTan npubiiib $13,737.50

O6ugan npubine $115537.50  Obuit yourok $-101,800.00
Bosro caenK 399 FIpoueHT NpMGuibHbt; CoencK 85%
Kan-Bo BLIKTPLILIMGL CIREMK a7 KON-B0 NPOHTPLILUHBIX COBAK 172
Camuit GONBLIOH BHHIPHIL $950.00 Camatalt Gonswosi npowrpoi $-3,050.00
CPenHuii BusrpeRl $532.43  Cpepmil npowrpiiy $-591.56
OTHOWEHWE SPEAHETD BHMPLIWA K 0,69 Cpemymid pesyneTar CABKA $-35.31
SPeAHEMY NPOWPLILY (BaHrp. W npowrp.)

HaKc, WeAo NOCNRAORATENLHBIX BHMIPLIUEH ] Make. Weno NocneoBaTeNbHLIK NPOHIPLHLIGH 7
Cpepres ywcno Gapos ¥ Besrpued 0 Cpeanes yueno Gapos Y NPOArpLaLei 0
Maxe. NpOCEARHME NEH JAKPLTHH $-8.887.50 Makc. BHYTPHIHEBHOE NpOCEpaHHE §-8,887.50
Koad@uupeHT npubsng 113 Maxc. Kon-a0 KOHTpaKTo8 1
MuHHMaNH0 Heolixomuman CymMa $11,867.50 Npwbruns mo cuety 115%

Pucynok 3.8 Toproens ¢ nuMuTom npubeian $1,000.

Data 1 S&P 500 IND-9967  06/98
PacveTtHuwe gamst 02407787 - 24/08/98

Num. Comv. P Value Comm  Sfippage Margin  Format  Drivec\Path\FileNams
149 2 $ 250 $ 5 $0 $ 3000 CSeve  CAGD\BACKET\F58.DAT
T 1 BCE CIETKM - Teer THMRMTBATATAVTATATUARETATHATATATIA N,

Yuctan npHGLL $39,075.00

Ofiwan npubsinb $145937.50  OBumil ybumox $-106,862.50
Boero coenck » MpOUEHT NpHGUIRLHED, CABMOK 53%
Koft-0 BHHIPEALIHB CABNOK 210 Kon-80 NPOUrPLALHLIX GABNOK 179
Cambiit GonbLLOH BHrpeLl $6,575.00  Cambiil SONLLOH NPOMIPeIL $-3,050.00
CpefHvii BUMpHI $694.94 CpanHmi npowrpaay $-597.00
OTHOWSHE CPRHEID BLMPLILIA K 116 CpanHidl pesynbTar caeni $100.45
CPepHenty NpORrpBALY (BotD. 1 NPOHID.)

MaKC. YHCRO NOCABIBATENbHLK BUIMDLILIEH 9 Make. wieno nocnefoBaTenbHL NPOATGILERA 7
Cpenee wcno 5apoe ¥ BuMrpwwed 1] Cpeaxea wicno 6apoB ¥ oW poluei 0
Make. NpoceaaHie NP SaKPHTIM $-6:550.00 Maxc. ewyTpuppesios npocesame $-6,550.00
KoapdmupmeHT npmBeum 1,36 Make. xon-0 KORTpaXTOR 1
MusmmantHo HeoGxoapMan cysma $9,550.00  NpuGrink no cvety 405%

PucyHox 3.9 Toproens, cneayiousas OCHOBHOMY NPaBMAY:
npubsine $100 Ha cpenky.



Korna M1 Oynem o0CykaaTh OTACIbHBIC PHIHKH, S 1aM BaM
0oJiee KOHKpETHBIC MpaBUJIa, KakK eimie OoJbIine 3apaboTaTh
Ha 3TOM (peHOMEHE NMPUOBIITLHOM TOPTOBIIH.

[Tocnennee mOKa3aTENbCTBO MOETO TE3MCAa — PHCYHOK
3.10 moka3bIBaeT Ty K€ CaMy0 CUCTEMY, KOTOPYIO MbI TOJBKO
YTO  PacCMOTpENH, T/I€ TIOKyNmKa TPOU3BOJMUTCS B
MOHEICNIbHUK, €CIT PBIHOK OTKPHIBACTCS HUKE MUHHMYyMa
nsatHUbl. Ho Ha ceit pa3 Mbl coOupaemcs AepKaTh MO3HUITHIO
B [IEPBOM IIPUMEPE /10 CIEAYIOLIETO 3aKPBITUS, T. €. IEPBOTO
3aKpBITHS TIOCIIC HAIIETO JHS BXOJa WJIM TMOKa HEe cpaboTaer
CTOII, CMOTPSI YUTO MPOU30MAET paHblle. DTa CTpPATETUsl MPHU-
gocut $68,312, nemas npomosaMTensHble  $30,000 um
YBEIIMYMBAs HAIIly YUCTYIO MPUOBLTL HA cAeIKy Ha $71.

Hakonen, mocMotpute Ha pucyHok 3.11 ¢ cucremon
TOPTOBJIH, IOCTPOEHHON Ha 3aKPBITUM MO3ULMHU uepe3 6 nHel
MocJIe BXOJa WM TIpu cpabaTeiBaHuu crtoma. CremoBaHue
ATOU CTpaTeTuu JOKA3bIBAET MOIO TOUKY 3PEHHS U JOKHO U3-
0aBUTH Bac OT 3a0Jy)KIEHHWs, YTO OOJIbIIINE JIETKHUE JCHBIU
MOKHO CJIeNIaTh, JIOBS MajieHbKHE KoneOaHus. Temepb MbI
nemaem $71,600, mouTH yaBaumBasi pe3ysibTaThl BBIXOJOB ITO
3aKPBITUIO U YBEIUYUBAs CPEIHION NMPUOBLTH HAIICH CIETKU
0 Temepb yxke BecbMa coiuaHbix  $251.  Ilomuwure,
€IMHCTBEHHOE pa3iuyKe B ATUX MPUMEpax B TOM, KaK JOJTO

Mbl OCTaBaJIUCh B PBIHKE; BCE MNOpPOYHE MapaMmMeTpbl He
MCEHSJIUCH.
Data : SAP SO0 IND-9967  06/98
PacveTHLe AaTH 1 02/07/87 - 24/08/98
Num, Cov. P Value Comm  Slippage Margin  Format  Drive:\Path\FlleName
149 2 $ 2500 $ 50 $ 0 $ 3000 CServe  C\GD\BACKG7\F58.DAT
HHE T BCE GHENKM - TeeT 11411 TEV AT TR,
Yucran npubiny $68,312.50
O6wan npuGun $224,450.00 OB yOWTOK $-156,137.50
Bcero oaenox 397 MpousHT nplikinbHe cAENOK §5%
KoR-B0 BHMMDLIWHLIX CRBAOK 22 Kon-2o NpourpeauHbD cARNoK 175
Camplil GOMBLIOH BLHEIL $7.025.00 Cambiil GONLALOR NPOKIPLAL $-3,500.00
CpeHi BLHTPBIW $1,011.04  Cpegnid nposrpeay $-892.21
OTHOULIEHHE CPERHETO BLMTPHILA K 113 Cpemid pecyneTat caamm $172.07
CPeeMY NOATpeLY (8uHp. K npowrp.)
MaKkc. Wcno NOCNE/0BaTEMHLX BLMMPHILIEH 10 Marc. #1cno NOCREILOBATEALHBIX NPONTPEALIEH 5
Cpegree yucno Gapoe y BMrpuaLei 0 Cpames wacno GapoE y NPOHS PeILUei 0
Maxc. NPOCATAHWS NPH JAKPLTM $-11,000.00 Maxe, BHYTPHAHEBHOS NPOCRAHHE $-11,000.00
Koaduaument npubinu 143 Make. kon-go xoHTpaKIon 1
MIHHMANGHE HEOBXOMMAA CYMMa $14,000.00 Mputbeins no cyety 487%

Pucynox 3.10 Mcnonbsosanre BuGopa BpEMEHK A1 YBENUYSHUA Hateil nprssInn.



Data ;58P 500 IND-9967  06/98

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

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

149 2 $ 2500 55 30 5 3000 CSeve  CA\GD\BACKET\FS8.DAT
T R BCE GREAKK - TooT 11101 AIALTUAA LU LA

YucTan npubelnt $71,600.00

Ofian npwdinb $298,400.00  OBuwii Yook $-226,800.00
Ecero caanox 285 NpoyeHT npHBelnbHLY COBADK 52%
Ko-B0 BLIMI PhiLIHLIX CRENIK 151 Kon-g0 NPOMIpLILIHB CAENOK 14
Cambiil GONbWOR Beliarpoi $10,750.00  Canmaii 60nbLIOH NPOHT Prilr $-4,175.00
CReHHii BLrpLay $1,976.16  Cpemmil npourpuiu §-1,692.54
OTHOLLIBHKWE CEAHEND BulkrPLILLA K 1.16  Cpeppuik pasynsTar caemw $251.23
CPeAHeNY NPONTPLALY {Balkep. v npowrp.)

Makc. Y4C0 NOCNeA0BATENbHLIX BHHIPHILIGH 7 Mawz, sucho NocneaoeaTeNsHEY NPOHIPHILLEA 4
Cpepnes wicno Gapoa y suMrpoiwed 5 Cpeapes yucno Gapoe ¥ NPoHrpaLLei 4

MaKc. NPOCEAHME NPH ZAKPUTHA $-19,725.00 Maxc. BryTpHAHERHOE NPOCEAANHE $-19,725.00
Koadibuumert npubum 1.31  Mare. Xon-80 KOHTPAXTOB i
MitHHMANBHO HeoXOAHMAn CyMMa $22,725.00 Npwbeine no cHety 315%

Pucywok 3. 11 Bubop BpemMeny peltiaeT ece,

Jlerennapusiii  JIxeccu Jlusepmop (Jesse Livermore)
BbIpaswics Jiyunie Bcero: «OTHIOAb HE MOM pa3sMBbIIUIEHUS, a
TOJIBKO MOSI YCUTYMBOCTh TMIPHHECIIA MHE OoJbIne AeHbIu. [a,
MOSI YCUTUUBOCTH!»

N nobGasnsin: «JIromu, KOTOpble MOTYT OBITH TNpaBbl U
00/1aJaI0T yCUTYMBOCTBIO — PEAKOE SBIECHUE».

Sl meITaloch  OOBSACHUTH BaM, 4YTO TOJBKO OOJIBIIKE
KojeOanus (B Tpeaenax Ballero BPEMEHHOTO HWHTEpBaa),
KOTOpbIE€ MHE YJaBajloCh MOWMAaTh, MO3BOJMIM MHE CHEIaTh
MUJIJIMOHBI JOJUIApOB Ha TOoproaie. S, HaKOHel, MOHsI,
YTO JOJDKEH II03BOJUTh MOMM IPUOBUISIM HAKaIUIMBaTbCA,
YTOOBI KOMIIEHCUPOBaTh YOBITKH, CTOJb 7K€ €CTECTBEHHBIC IS
ATOM WIpHI, KaK AbIXaHWE s >ku3HU. [lotepu OyayT s Bac
[MOYTH a0COJIOTHO HEW30€XKHLL. IJTO aKCHoMa, U 3TO 00s-
3aTENIHO CIIYYUTCS, YTO BBI3BIBAET €CTECTBEHHBII BOMPOC: YTO
MBI MOXEM cJenaTb, 4YTOObl KOMIIEHCHpPOBAaTh  3TH
OTXBauyeHHBIE OT Hac Kycku? EcThb Tompko 1Ba crocoba
CTIaJUTh 3Ty HENPUATHOCTb: MbI JOJKHBI MM UMETh OY€Hb
HU3KUN TPOLEHT YOBITOYHBIX CIHENOK, W/WIM CYLIECTBEHHO
0osee BBICOKYIO IO CpPaBHEHUIO C YOBITKOM CPEIHION0
npuoObUb. Bpems, U TOIbKO BpeMs, JacT BaM OOJIBLIYIO
npuObUIb: HE pa3MBILIUICHUS, HE WIpa BOOOpaKEHUs, HE
HOMNBITKM TOKYNaTh M MpOAaBaTh Ha KaXIOW BEpUIMHE U
KaXJIOM JHE. JTO Wrpa IUisl JypakoB. ITO HE BOMPOC TOYKH
3peHHsT — 3TO JOKa3yeMo, 4YTO JOBOJIBHO SICHO Je-
MOHCTPUPYET TMpOCTasi CHCTEMa, MPEJCTAaBICHHAs B ATOH
IJIaBe.



K HacrosimieMy BpeMeHH Bbl JOJDKHBI TOHSTh, KaK JIBUKETCS
PBIHOK, y3HAaTh TPU €ro JOMHUHUPYIOIIMX BPEMEHHBIX LUKIA U
pa3BUTH B ceOe CrOCOOHOCTH ONIYIIATh WM YyBCTBOBAThH MOPSIIOK B
TOM, YTO Kaxercsi xaocoM. Ho camoe riaBHOE, BbI JOJKHBI ObUIH
HAy4UTBhCSl JIEPXKATBCA 34  BBIMIPBIIIHBIE CHEIKM JO KOHIA
BPEMEHHOI0 MHTEpBAJIa, B KOTOPOM Topryere. YTo Kacaercst MeHs, s
TOPryl0 MO 2-5-7HEBHBIM KojieOaHWsM. Bceskuii pa3, kKorma Mos
KATHOCTh 3aCTaBisla MEHs XBaTaTh OBICTPYIO MNPHOBUTL WK
MEPECUKUBATh BPEMEHHOM NEPHUOJ, B KOTOPOM 51 TOPryIO, S OYECHb
JIOPOTrO MJIaThI 32 3TO.



Mmasa

MpopbiBbl BONaTMnbLHOCTN —

NPpPpopbIB MOMEeHTYyMa

Heobxooumocmo mosicem 6blmb, a modcem u He Oblmb mamepoio
u306pemesz, HO OHa 6ce20a omey UCnojlb306aHUSL UWAHCO6.

MomentyM (momentum) — OAHO W3 MATH TOHATHM, KOTOpBIE
MOTYT NPUHOCUTH MPUOBUIL B KPATKOCPOUHOM TOProsie. ITO To,
4yTo UMen B BUIY HbIOTOH, KOrja ckaszaji, 4yTo OOBEKT, OJHAXIIbI
NPUBEACHHBIA B JBMKEHHE, CTPEMUTCSI OCTABATHCS B JABM)KEHUHU.
OO0 akuusAx 1 TOBapHBIX (PpbroUEpcax MOKHO CKa3aTh TO KE CaMoe:
HauaB JIBUTATbCSl B OJHOM HAIpaBJICHUH, IIEHa C HauOOJbILEi
BEPOATHOCTBIO Oy/ET MPOJODKATh MATH B TOM K€ HAIpaBICHUM.
Cy1iecTByeT MOYTH CTOIBKO ke COCOO0B M3MEPEHHsI MOMEHTYMa,
CKOJIbKO M TpeimepoB. S He Oymy KomarkCs BO BCEX HUX,
paccMOTPUM TOJBKO T€, KOTOpBIE, KaK s 0OOHapy>kuJ1, paboTarot, a
TaKKe KOHLEIIUHU, C IIOMOIIBIO KOTOPBIX s TOpryro. Mmerorcs u
Jpyrue TOAXOJbI; JIF0O0H YelnoBeK C TBOPUYECKHM CKIIAIOM yMa
JIOJKEH OBITh CIIOCOOEH MpOJenaTh TOT XKe IMyTbh, YTO U 5. AHau3
CpeACTBaMH MaTeMaTHKH — 3TO MOJAXOA, KOTOPBIA MOKET TOMOYb
BaM coOpaTh Ul UTPbI BCE BAILUM Jy4YIIHE METO/bl, KOHIENIUN U
dopmysbl. IMEHHO 371ech BBl UMEETE SIBHOE NMPEHMYIIECTBO IEpPest
TEMH, KTO CIOCOOEH JIMIIb Ha D3JEMEHTAapHbIE CIIOXKEHUE,
YMHOXEHUE U BBIUUTAHUE.

Sl comHeBaroch B TOM, 4TO 10 cepeauHnl 1980-x romoB Kro-
HHUOY/b MOJTHOCTHIO IOHUMAJI, Kak paboTaroT peiHKH. HecomHeHHo,
Mbl 3HAJIM O TPEHAAX, O COCTOSHUSX MepeKyruieHHoe™ u
nepenpogaHHoe™, o0 HECKOJbKUX (HUrypax, CE30HHBIX BO3-
NEeUCTBUAX, (yHAAMEHTaIbHBIX (akropax u T.a1. Ho Mbl
JNEUCTBUTENIBHO HE 3HAIM, YTO BBI3BIBAJIO WIH, IpaBUIbHEE,
YCTaHaBJIMBAJIO TPEHJ, KaK OH HAYMHAJICS U 3aKaH4YuBaics. Tenepb
MBI 3Ha€M, M TENEph Ul Bac NPULLUIO BPEMs Y3HATh 3Ty CaMmylo
IJIaBHYIO UCTUHY, OOBACHSIIOLLYIO CTPYKTYPY LEHOBOI'O JBHXKECHHUSL.



TpeHabl IpUBOIATCS B JBHKEHHUE TEM, UTO I HA3bIBAIO «B3pbIBAMU
LIEHOBOM aKTMBHOCTW». B JByX CJiOBax, €Ciy IieHa B TE€UYEHHUE OJTHOTO
yaca, JTHs, Helelu, Mecsla (BhIOEpHTE CBOM BPEMEHHBIC PAMKH IS
ueHTH(UKAIMKY TpeH/la) NPOABUTAETCS BBEPX WM BHH3 B3PHIBHBIM
00pa3oM, PHIHOK TPOJIOJDKUT JIBUTATHCS B TOM 7K€ HAIIPABJICHUH, TIOKa
HE MPOW30MIET TAKOH K€ WM OOJBIIMIN 1O CHJI€ B3PHIBHOW XOJ B
IPOTUBOIOJIOKHOM HAIIPABJICHUU. JTO CTAIM Ha3blBaTh 3KCIAHCHEN
BOJIATWJIBHOCTH, WM «IPOPBIBOM BOJATWIBHOCTW», KakK CKazall
onHaxel Jlat Bpu (Doug Brie), B3sBIIMiA 3TO onpeneneHre u3 Moen
pabotsl Havana 1980 .

Peur uzer o ToM, 4TO IIEHA COBEPIIAET B3PBIBHOM MPOPBIB BBEPX
WIA BHU3 OT LEHTPaJIbHOM TOYKH. MIMEHHO 3TO ompenensier wiu
yCTaHaBIMBaeT TpeHA. TakuM oOpa3oM, y Hac ecTh JiBa BOIpOCa:
MIEPBBI, YTO MbI MO/IPa3yMEBAEM MO B3PHIBHBIM MPOPHIBOM (KaKOM
BEJIMYMHBI JIOJDKHO OBITh JBWKEHHE BBEPX WIIM BHHU3), U BTOPOH —
OT KaKOW TOYKH MbI U3MEPSIEM ATy SKCIAHCHIO IICHbI?

JlaBaiiTe HauyHeM C Hadyaja: C TOTO, KaKOoW HAOOp JAHHBIX MBI
JIOJKHBI MCTIOJIB30BaTh JUIsl U3MEPEHNUS SKCIIAHCUU?

Tak kak Mol pabouMii Te3UC COCTOWT B TOM, UTO HaM TpeOyeTcs
O4YeHb OBICTPBIII B3PbIB HM3MEHEHHS II€H, TO 5 MPEAINOYUTAIO
UCTIONb30BaTh 3HAYECHUS JHEBHBIX IMAIA30HOB — PA3HUILy MEXIY
MakCUMyMOM U 3aKpbITUEM [JHA. OTa BEJIMYMHA IIOKAa3bIBAET,
HACKOJIbKO BOJIATWJIBHBIM OBLT PBIHOK KaXKIbIii 1eHb. MIMeHHO Tor/a,
KOTJIa 3Ta BOJATWIBHOCTh YBEIMYHMBACTCS CBEPX HENABHUX IPEETIOB,
IPOUCXOJUT U3MEHEHHE TPEH IA.

Ectb HecKombKO CMOCOOOB WM3MEpPEHHs] STOW BEJIMYHMHBL. BbI
MOTJTI OBl HCIIONIB30BaTh CPEAHUI UANa3oH sl HEKOTOPOTO YHCia
MOCJIEAHNX JIHEH, pa3IM4YHbIX TOYEK pa3BopoTa U T.I. BooOrme
TOBOpsi, s HAIlleN, YTO MCIOJIb30BAHUE OIHOTO JIMILb BUEPALIHETO
JMara3oHa Uil CPaBHEHMs BOJIATWIBHOCTH IPOCTO TBOPUT UyJeca.
CkaxxeM, BUEpaIlIHUI Iuana3zoH 1o mieHuie Ob1 12 nenros. Eciu
CETOAHAIIHMI  JAWamna3oH  MpEeBbIIAET  3TOT  JHama3oH  Ha
ONpeeNICHHbIN TIPOLEHT, TPEH, BEPOATHO, 3MeHwics. [1o kpaliHen
MEpe MOYKHO MOJyMaTh O TOM, YTOOBI CIENaTh Ha 3TO CTaBKYy. JTO
MOIJI0 Obl OBITH SICHBIM YyKa3aHHWEM, YTO IIeHA TONy4HIa HOBBIN
TOJTYOK, BEIYIIMHA K €€ pa3BUTUIO B ONPEJEJICHHOM HAIlpaBJICHUH, U
OHa, TOIOOHO JIOOOMY OOBEKTY, ONHAXIBI MPHBEACHHOMY B JIBU-
YKEHUE, CTPEMUTCSI IPUAEP’KUBATHCS HAIIPaBJICHHS 3TOTO JABUKEHUSI.

OTO JAEUCTBUTEIBHO TaK IMPOCTO: YBEJIMYEHUE HUana3oHa Ha
BEJIMYMHY, CYLIECTBEHHO IPEBBIIIAONIYI0 BYEPAIIHUI AManasoH,
MOJPa3yMEBAET U3MEHEHHE B TEKYILIEM HAIIPABJICHUH PBhIHKA.

OTO TakXke MOABOAUT HAC K OTBETY Ha BTOPOI BONPOC: OT KaKoH
TOYKH MBI U3MEPSIEM SKCIIAHCUBHOE JBWKEHUE, OyIb OHO BBEPX WU
BHU3? BOJBIIMHCTBO TpeWAepoB MyMaroT, YTO TOYKOM OTCUeTa
JOJDKHA OBITH MOCIIEAHSS 1IEHA 3aKPBITHS. DTO TUITHYHBINA X0 MBICIIH:
Be/lb OOBIYHO MBI CpPaBHHBAaeM H3MEHEHHE IIEH OT 3aKPBITHS JI0
3akpbITHs. Ho 310 HenpaBmiibHbI 0TBET. CKOPO MBI IIEpEiieM K 3TN
TeMe, HO CHaJyajla pacCMOTPUM TOUYKH, OT KOTOPBIX OyZeM H3MepsTh
9Ty SKCMAHCHIO: MBI MOTJIM OBl UCIIONB30BATH 3aKPBITHE, CPEAHIOI0
LEHY TEKYILLETO JIHS WM, BO3MOXHO, CErOJHSLIHUI MakCUMyM JUIst
MOKYIIKH WA CETOAHSAIIHAN MUHUMYM JUIS1 IPOJAKH.



[JaBaiite  paccMOTpUM  CaMble  JIy4dllIM€  PE3YJIbTaThl
HECKOJIbKUX HE CBSI3aHHBIX MEXKITy COOOM TOBapHBIX (PbIOUEPCOB,
UCTOJIb3Ysl HECKOJIbKO TOYEK JJIi W3MEPEHUs B3PHIBHOTO
nekeHus. B Ttabmuie 4.1 moka3aHpl pe3yJbTaThl MOKYIOK Ha
CJIETYIOILUI 1eHb (3aBTpa) C YPOBHEM, pacCUNTHIBAEMBIX ITyTEM
npuOaBiIeHUs]  TPOLIEHTa  CErOJAHAIIHEr0  JMama3oHa K
CETO/IHAIIIHEMY 3aKpbITUIO. JlaHHBIE, BHECEHHbIE B CIHCOK,
BKJIIOUAIOT HaMMEHOBAaHHE TOBAPHOIO (biouepca, MPOLEHT OT
JMara3oHa, MpUObLTh B JIOJUIApaX, TOYHOCTh U CPETHIOD TPU-
OBLTb Ha C/ICTIKY.

B oroii  Tabmume s WCHONB30BAT  TMPOIEHT,  JaXe
npesbimatonwii 100, mpruMeHsIeMbIi K TPEIBITYIIEMY OHEGHOMY
ouanasoHy, KOmopblil NPUesA3bIBANCs K 3aKPbIMul0. BbIYMCIEHHOE
3HaUeHUE TMPUOABIIOCH MPU TMOKYNKE M BBIUUTAIOCH IPU
npopaxke. B 3ToM mpuMmepe, a Takke U1 BCEX IOKa3aHHBIX
pE3yJbTaToOB, CTOMBI HE UCIOJb30BAIMCh, M Bcerna Obuia
OTKpbITast JJTMHHAS WM KOPOTKAs! MO3UILISL.

Orta Ta0muIla TIOKa3bIBACT TOJBKO  JIYUIMH  TPOLIEHT
BOJIATWJILHOCTH, MPHOABISIEMbIM MPH MOKYIKE W BBIUMTACMBIA
npu npoxaxe. [lomuepkHy, B MaHHBIX i TaOmuipl 4.1 MbI
NpHOABISUIN (BBIUMTAIN) KOI(PQUIMEHT, WM (QUIBTP BOJATUIIb-
HOCTH, K LIeHe (M3 IICHBI) 3aKPBITHS TpeabIIyIero aHs1. Bo3pmen,
K IIpUMEpPY, TFOBSIIMHY: €CJIM 1IeHA B3JIETala BbIIIE MPEIbIIYILEro
3aKkpbITHA Ha 70 MPOLEHTOB OT JWana3oHa MPEIbIIyIIEro JHsl, TO
MbI TIOKYTIAJIM U MPOAABAIM B HIOPT Ha ypoBHE S50 MPOIIEHTOB OT
JMara3oHa JHS, KOTOPBIN BEIYUTAJICS U3 LIEHbI 3aKPBITHSI.

[Haree, mocMOTpUTE HA CTPATETHIO MOKYIKU HA CIEIYIOLIUI
JIeHb (3aBTpa), OMpeneIsieMyr0 MpHOABICHUEM IIPOICHTA
BYEpAILIHETO JHMAala30Ha KO BUYEPALIHEMY MAaKCUMyMYy, WU
BBIYMTAHHUEM TOM K€ BEJIMYMHBI U3 BUEPALIHEr0 MHUHUMyMa —
JUTSl CUTHAJIA Ha POy (cM. Tabnuity 4.2).

Tabnuua 4.1
NpuGaeneHne K 3aKPLITHIO AN BBIYUTAHKE U3 HErO

Bennyuna no-

KYNKu/npoaa-

XM e%ovama- Mpubenb, Yucno Cpepunn
ToBapHsie duoYepCH nasola $ caenok  Mpouenwt npubune
fosAgMHA 70/50 24,556 265/117 44 92
CeuHuHa 70/50 352,044  1,285/2,817 45 124
Xnonok 50/150 54,485 200/465 43 117
Koge 70/50 145,346 88/178 49 816
ANenuCHHOBLINA COK 70/50 129,720  906/2,028 44 63
Con 70/50 164,287  1,277/2,998 47 85
BYHT CTEpAUHIOB 70/50 228,631  981/2,358 4 96
3onoto 190/70 64,740 269/717 40 80
Masyr 50/130 66,397 182/418 43 158
BoHabl 110/119 197,781 420/905 46 218
Standard & Poor’s 500 100/190 85,350 133/330 40 258



Ta6auna 4.2 JIodaBiienne K MAKCHMyMY WIH BbIMUTAHHE

W3 MUHEMYMA
[Tporient IMpubbu,  Yucno Cpennsis
ToBapHbIe (hbrOUepCHI TIOKYTIKa/TIpofiaka $ cmenok  IlporeHT  mpuOBLTH
TopsyvHa 70 17,012 191/456 41 37
CryHrHA 110 141,288  278/608 45 232
XJ0m10K 90 46,945 150/357 42 131
Kode 60 120,573 36/86 41 1,402
ATIeTTECHHOBBIH COK 110 60,825 261/582 44 104
Cos 80 99,563 444/1,022 43 97
OyHT CTEPMHIOB 120 175,506  295/698 42 251
3onoro 130 57,600 198/504 39 114
Mazyr 60 43,117 168/435 38 99
Bormst 90 154,968  290/605 47 256
Standard & Poor's 500 100 80,787 569/225 40 141

OTa KOHIENIMS IefIaeT ICHbI'M, HO €CIIM BHIOMPATh JIydIllee, OHa

paboTaeT He CTOJIb XOPOIIIOo, KaKk MpruOaBiieHUe (MM BBIYUTAHUE)
UCIIOJIL3yEeMOTO 3HAUCHHUS K [IeHe (M3 1IeHbI) 3aKphITus. [IpocToit
CHOCcOo0 CpaBHEHUS pe3yJIbTaTOB COCTOUT B OMpENIENICHUH pa3Mepa
cpenHell mpuObUIM Ha caenky. [Ipu merone «opueHTarms Ha
3aKpBITHE» — 3TO $327 Ha C/IeNKyY, a IPH TEXHUKE «IIPUOABIICHHIE
K MAaKCHMYMY» U «BBbIUMTaHHE U3 MUHUMyMa» — $313.
Cnenyrommii HaOOp TECTOB paccMaTpHBaeT NPUOABIICHHUE
NPOLIEHTHONW BEIMYMHBI OT CErOAHAIIHETO [JMama3oHa K
3aBTpAIIHEMY OTKpPBITHIO M JaeT CHUTHAJIbl K IMOKYNKE Ha 3TOM
ypoBHE. BbrunTanue 3Ha4eHNs, IOJIy4EHHOIO Ha OCHOBE IPOLIEHTa
OT CETO/HSIIHEr0 AUana3oHa, U3 LEHbl OTKPBITHUS JaeT CUTHal K
3aHSTHIO TIO3ULIMI I0PT. Pe3ynpraThl moka3ans! B Tadmie 4.3.

Tab6auua 4.3 Ipudasiienne K 1ieHe WK BLIYHTAHNE U3 LEHbI OTKPLITHS

CJIETYIOILIETO /THST
[porent [TpuObLTH, Yucno Cpemmsist
ToBapHsIe (HbrOYEPCHI THOKYITIKa/pojiaxa $ CIIEIIOK IpoueHT  TPHOBLTL
Tomsinmna 140 37,992 124/230 53 163
CeuHyHA 70 303,792 1,076/2,236 48 135
Xioriok 60 71,895 988/454 45 73
Kode 130 135,915 38/63 60 2,157
ATIesTbCHHOBBIH COK 50 169,140 1,184/2,754 52 75
Cost 100 228,293 620/1,293 47 176
DyHT CTEpIMHIOB 130 242,062 300/600 50 403
3on010 130 95,070 290/634 45 149
Mazyr 140 42,163 87/196 44 215
Bost 100 227,468  464/919 50 247
Standard & Poor's 500 50 247,850  768/1,727 44 143




BauMmartenbHOe HM3yueHUE NAHHBIX MOKA3bIBACT, YTO CPEIHSS
npuOBLIF Ha CHeNKy crana Beime — $389, To ke kacaercs u
TOYHOCTH. [ISTh TOBapHBIX (BIOYEPCOB B ITOM TeCTE MOKa3alld
TOYHOCTh 50 MPOIIEHTOB WJIM BBIIIE, YETO HE CHIeNajl HA OJIUH IPH
MEPBBIX JIBYX UCIIBITAHUSX.

Mot 6b1600: nyuuieri mouxou 01 NPUOAGTEHUS UL BbIYUMAHUS
3HAYeHUs.  IKCNAHCUU  BONAMUILHOCMU  ABNAEMCS  OMKPbIMue
crnedyioueco Oua. A ecee0a mopeoeéan no ImMOU  MexHuKe,
opuenmupyscy Ha omxpweimue. Ho eomoescy k nanucaumuro 3moi
KHUSU, 51 NPeosapumenbHO Npoeepel BblUeONUCAHHbIE Mechbl,
umoovl  YOeOumvCs, uymo Moe CyxcoeHue 6epHo, u Ovll pao
YOeoumscsi, ymo hakmvl cOOMEEMCMBYION MOEM) UHMYUMUSHOMY
3aKTIOUEHUIO.

Kak kpaTkocpovHbIe Tpeiephl, MBI MOKEM HCIIOJIB30BaTh ATOT
MOJXOJ YTOOBI BBISCHUTH, HACKOJBKO BBICOKA BEPOSTHOCTH
JTabHEUIIIETO POCTa I[EHBI, HA KOTOPOM MBI MOKEM 3apadoTath. S
He Oylly TOproBaTb MObLKO U3-3d NOAGIEHUS MAKUX CUSHANO08, HO
UCTIONIB3YI0 MX B KQUECTBE TEXHUKH BXOJa B PHIHOK, KOTa BpEMS U
YCIIOBUS TIOIXOISTIIHE.

W3 Bcex mpueMoB BXO/a B TPEHA, KOTOPbIe MHE U3BECTHBI — OT
CKONB3SIIUX CPEAHUX [0 JIMHUKA TpPEHAa, OT OCUMWLISTOPOB [0
raganbHbIX 10cok (Ouija boards) v OT 3aMBICTIOBATON MaTEMaTHKH 10
NpPOCTBIX TpauKOB — s HHUKOTAA HE BHIECT Ooliee YCTONYMBO
NpUOBUTEHON MEXaHHYEeCKOW TEXHUKH BXOJ/ia, YeM TIPOPBIBHI BOJIa-
TUIILHOCTH. DTO HauOoJIee MOCIEI0BATEILHBIA METO] BXOXK/ICHUS B
PBIHOK, KOTOPBIH 51 KOTa-THOO0 UCTIONHh30BAaJI, HCCIICIOBAI WIIM BUJIEIT.
Tenepp naBaiiTe pacCMOTPUM HEKOTOPBIE CHOCOOBI HCIIOJIb30BAHUS
9TOM OCHOBHOM KOHIICIIIIMY.

MpocTble AHeBHbIe NPopPbIBbI
AnanasoHoB

Panee MBI y3HAIH, YTO JAOJKHBI NpUOAGISAMb 3HAUEHUE NPOPLIBA K
3aempawinemy omkpsvimuto. Tenepb HaYMHAIOTCA BOMIPOCHL: YTO
SIBJISIETCA ONTUMAJIbHBIM 3HaueHHeM? ECTh HECKOJIBKO XOpPOLIUX
MOJAXOJI0B, HO CaAMBIM MPOCTOW B TOM, YTOOBI B3ATh CETOTHSAITHUN
JUaa30H U 100aBUTh YacTh OT HETO K 3aBTPAIIHEMY OTKPBITHIO.
ToapKO ATOT MPOCTOM MOIXOJ PETyNIAPHO JAeall Al MEHS J€HbI'H
C TE€X CaMbIX IOp, KaK 51 OTKpbLI ero noutH 20 j1eT ToMy Hasaz.

Tenepp nopa ABUHYTHCS HEMHOIO JAJIbIIE 3TUX PE3yJIbTAaTOB U
CO37aTh MOJENb TOPIrOBIH, KOTOPYIO MOXXHO HCIOJB30BaTh B
peanbHOCTH (T. €. KOTOpas JeJaeT NeHbIU JOCTYITHBIM CIIOCOOOM).
Pucynok 4.1 moka3piBaeT pe3yibTaThbl €XKEIHEBHOH IMOKYNKH U
npojnaxu OoHIOoB Ha paccTosHuM 100 TPOIIEHTOB Auama3zoHa
NpeAbIIYIIeTO JHS BbIIE OTKpbITUS A JoHT U 100 mpoueHToB
HUKE OTKPBITHS JIJIS TIOPT.

3amuTHas ocTaHOBKA omnpeseinseTcs Ha yposHe $1,500 wiu 50-
OPOLUEHTHOW  BEJIMYMHBI  JHana3oHa  OPeIbLAYLIero  JHA,
BBIYMTAEMOM U3 TOYKM HAILIEro Bxoja. B To ke camoe BpeMs i
BBIXOJla TIPUMEHSETCS TeXHHMKa KartamynbTHpoBanus (Bail Out)
WM TIEPBOE MOCTIE BXOJA OTKPHITHE MO3UILIMH C TTIOCOM.



Data : DAY T-BONDS 67/9%
PacyeTHbe QaTH 1 01/01/90 - 25/08/98

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

144 -3 $ 2250 $ 0 $ 0 § 3000 cs CAGD\BACKET, FOE1.DTA
111004747/ BCE CRETKM- TecT 1 AN AT
Yuetan npubuinb $73.460.75

O6wan npulbin $213,156.25  OGuywi ySemox +139,667.50
Beero cpenok 651 TIPOUEHT NPHGLINLHLIX CRENDK 0%
Kon-Bo BLMMPHILIHGN CRENOK 523 Kan-80 npourpLILHbX GASAOK 128
Canacait SONBWON BRIk PHILY $3,968.75  Camsuit Gonuiuodd NpOHrpLIW §-1,612.50
CoBIHMIA BB $407.56  Cpefnmil npowrpuL $-1,091.3
OTHOWEHHE CPEAHArd BHHIPHILA K 0.37  Cpefmwii peaynsTar ¢enku $112.86
CPBAHaMY NDOHILILY (BLMrp, i Npourp.}

MaKC. YHERD NOCNN0BATEMHEX BEMIPHILLEA 20 MaKE, Y4CA0 NOCRERoBATENbHEX NPONMpPHIUEH 4
Cpenyee wiono 6apos ¥ BUMrpLIedi 1 Cpennes wicno Gapok ¥ NPOK PoILLeH 2

Maxs. MPOCEAAHWS NP 3KPLTHA $-10,031.25 Mk, BHYTPHAMOBHOR NPICELANKS $-10,031.25
Koaddmupent npubstnu 152 Makc, X0n-B0 KOHTPRKTOR 1
MurmaniHo HeoGxozmman Cyussa $13,031.25 Npubonb no cyety 563%

Pucynok 4.1 Toprosas Mogens, koTopas paboTaer.

Oto mnpuHOCUT JAeHbIW B pasmepe $73,468 mpu 80-
MPOLICHTHOM TOYHOCTH B 651 cnenke. B cpenneM cucrema aenaer
$7,000 B rom u TtpeOyer Bnoxkenus $13,000, uto o3HAuUaeT
noxonHocth 70 mporeHToB ronoBbiX. [Ipocemanue cocraBisieT
muiie $10,031, 4YTO MOBOJBHO XOPOWIO Ui Takod 0a30BOi
cucteMsbl. EcTh HeKoTOpast mpoOiieMa B TOM, UTO CPEAHsIst TPUOBLTH
Ha crenky Bcero $112.86, a ona momkHa ObITh Bbiie. HaGop
WCIOJIb30BAHHBIX JAHHBIX 0XBaThIBAaET nepuoj ¢ 1990 r. mo aBrycr
1998 .

VY Bac ecTh Kakue-HHOY1b COOOpaKEHUSI OTHOCHTEIBHO TOTO,
KaKk HaM yJaJoCh OTTANATh TaKOM MPWINYHBINA Kycok? [laBaiite
MOKa MpOBepUM Harry ocHOBHYIo crpateruto TDW (Trade Day of
Week — TOproBelii JeHb HeNenH), YTOOBl YBHIETh, YTO
MPOUCXO/UT, €CIIM MbI B OIpENENICHHbIE THU TOJbKO IMOKYyTaeM
WM TOJBKO TposiaeM. YToOBl JaTh BaM pa3zoOpaThCs B 3TOM, Ha
pucynkax 4.2 — 4.6 mokazaHbl TMOKYNKH ISl KaKIOTO JHS
HeNeNM, a 3aTeM NpPOJaKU ISl KaXAOTo JHS, HAKOHEL, MbI
cobupaeM JIydIlie JHU TOKYITKH/TIPOJaXH B pabodyr0 MOJIEIh, C
MIOMOIIIBIO0 KOTOPOM MOXKEM PeasbHO TOProOBaTh.

[IpuBeneHHbIC NaHHBIE YKa3bIBAIOT, UTO JIYYIIAE ITHHU [
MOKYNKU BTOPHUKA M YETBEPTrd, B TO BpeMs Kak JIydIlHe
MPOJIaKH MPOUCXOWIN O cpefaM M derBepram. PucyHok 4.7
MOKAa3bIBAET, €CIU MbI OTPAaHHMYMM TOPTOBIIO TOJBKO 3THUMHU
THSMH, MBI HE C/IeJlaéM TaK MHOTO JCHEr, a TMOJY4YHM JIHIIhb
$56,437, HO TPUMEPHO HAIOJOBHHY COKPATHM KOJIMYECTBO



THITTHI R BOE CRENKM - Teer SAMAUTTHATIHTAIIINAHITIHIT

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

Marc. Yiucno NoCNefoeaTeNsHbX BRMMPBILGH 15
Cpepyee weno Sapoe ¥ BMIpoiweil 1

Makc, npoceaHe NP aKpLTUH $-2,843.75

1.70
$5,968.75

KoabdHumeHT npmGeinm
MHHUMANEHO HeOBXOAHMAR CYMMa

NMoxnepenbHUK
OBui yourok $-13,468.75
(pOUEHY NpMGEINEHLIX GABNOK 7%
Kon-Bo NpourpoilssHen: cAenok 10
Cambiii HONLUIOH PPOIPLILL $-1,500.00
CpanHmil NPorpbw $-1,346.87
CpennHil pesymsTar cliend $123.38
{BwMrp. unpourp.)
Maxc. YKeno NoChe08aTENEHBIX NPOVIPLILIeH 1
Cpeppee 4wcno 6apos ¥ npowrphilLER 4
Makc. BHYTPHIHEBHOE NPOCANAHHE $-2,968.75
Mars. KoN-BA KOHTPAKTOS 1
MpuStans no cety 159%

AT KOPOTKME CAETKM - Teet 5 1IMANTIIATATATTTATAIIR N,

Yuetas npuibiib $5,218.75
QOiuan npHGLn: $11,656.25
Boero caeno 37
KOR-BO BLMITPLILIHBX CAGNOK k.
Camulil 5OMbLIOA BMIpLILL $1,437.50
CpaaHuit BLMrpL $364.26
DTHOWSHME CPEAHETO BLMMPLILE K 0.28
CPefHeNY NPOHTpbILLY

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

MaKG. NPOCEAAHWE NPY SAKPETHN $-3,406.25
KoadrhrumeHT npuGam 1.81
MHHManLHO HeDOXCIMMAR CyMMa $6,406.25

OBupi yberox $-6,437.50
MpOUEHT APHOLNLHBX CASROK 6%
KON-80 NPOMIPGILHB GASNOK 5
Camuiii Gonblwoli npourpew $-1,500.00
CpamHmit NPOMrpbiL $-1,287.50
CpejHKil pesynLTas CenkM $141.05
(Balrp. W Nponrp.)

Makc, YCno NoCnea0BaTenBbHLIX NPOMIPLILEH 2
Cpenes 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,

C/ICNIOK W TIOBBICHM HAIly CpeaHIo TpuObuth g0 $173 —
CYMMBI, paayd KOTOPOM CTOMT TOprosarb. Mopaiab B TOM, 4YTO
MpUMEHEeHNe KOHLenuuu Toprosoro ausa Heaenu (TDW) moxer
OKa3aTh OOJBIIOE BIUSIHUE HA TPOU3BOAMTEILHOCTH Balleh
cucteMbl. bosee Toro, mpocenanue pe3ko cHmxkaercs: ¢ $10,031
1o Beero $3,500, a TOYHOCTD TOJICKAKUBACT K 84 mporeHTaM. 1o

OOJNbIIIOE  YJIydIlIeHHE, Kak Oyner

OOBSICHEGHO Jajiee IpH

00CY>K/IEHUH TEMBI YIIPaBJICHHs KalIMTaJIOM B riiaBe 13.



HERHHHHTTTHER R ARMHHBIE CAENKY - Toet 1IN TG

Yuctan npbeis $21,7118.75
O6wan npuiibing $38,062.50
Beero caenox 108
KOn-B0 BHKPHILHELX CAENOK 97
CaMbiii SONLWOA BLIMPLIL $1,667.50
Cpenymil BuWrpolLy $392.40
QTHOWEHHE CPBAHETO BLMIPLALA K 0.26
CpaLHeMY NDOHTpLILY

Maxc. 4HCI NOCNEAOBATENLHLN BLWTDRILIEH 42
Cpeanes yucno 6apoe ¥ BeMrpeiweH 1

BropHuk
OGBS yBHTOX $-16.343.75
MpoLeHT NPHOLIABHEIX EAEROK 89%
Kon-B9 NPOATPLHLIHBX 610K 1
Camuiil Gonulioi NpOMIpLIL $-1,500.00
CpenHvii NPoMrpbil $-1,485.80
Cpennwi peaynsTaT Genkn $201.10
{BLMATD. W NPOHID.}
Make. wicho NocheoBATEABHBI MPOMIPERLIeH 2
CpanHee weno 63po8 ¥ NPOMrpLALISH 2

FHTEE I KOPOTKME COENKK - Teer 13ATHITMIAMAATTIIITIAMANG

YucTasn npHGLmG $-6,375.00
(6uan NpUSLNG $21,625.00
Bearo crenok Fi
Kon-Bo BHMMPHILHEY CRENOK 60
Canii GONBWOH BLIMIPoiLY $143750
CpenHuil BeywpGiWw $360.42
OTHOWEHHE CPEAHErD BLIHIPLALA K 0.24
CpeapeMy NPOHFpLILY

Makc. YMcno NOCNEAOBATENLHBN BErpbiued 14
Cpenpon wcno GapoB ¥ BEMIpLaLed 1

Maxe. npocefaime PN S2XPbTHI $-11,156.25
Koadsmumest npdsnM 077
MHHIALNIGHE HEOGXOMMAA CYMMA $14,593,75

Ot yGemox $-28,000.00
MpoLiexT NpHGLIALHLX GABNOK 5%
Kon-Bo NPORFPEALHEX CAENOK 19
Camulid Goneduol npomrpuit $-1,667.50
Cpearii npoHrpuwiLL $-1,473.68
CpeAnwii peaynbraT caenki $-80.70
{BLMrp. v oK.}

MaKC. yueno NocieoBaTeNbHBX NPOMMLALIEH 3
CpeHes yucho 6apos ¥ NPOMTpoaLIei 4

Makt. BHyTpHOHERHOS NPCCRRAHHE $-11,503.75
MaKc. Kon-80 XOHTPaKTOR 1
Npmbeins 710 cueTy -43%

Pucynok 4.3 Toproeuiif AeHb HEAENKN; BTOPHUK.



HIIHHTTHHTTHHT T T DAYMHHBIE GRENKM - Toor 2 \MIAIMATERAATHALIATTAATHATEVAY

Huctan npubitinib $6.218.7% Cpepa
Odiyan npubuins $23,343.75  OGuit ySeirok $-18,125.00
Beero crenok 77 TPOLEHT NPHELALHBIX CASNOK 4%
Ko-B0 BLIMEPLILLIHEX CBNOK 65 Kon-E0 NPOHIPLIUHL CASOK 12
Cauiii GoMbILIOH BEMTPLIL $1,406.25  Camit Gomsiwoi npoHrpHIL $-1,625.00
Cpeapiil BurpHiLt $359.13  Cpemit npoWrpoiL $-1510.42
Cpespmli pesynLTaT coenki $67.78
OTHOwEHWE CPeaHero BUWRLILA K 023 (BLIMIP. HNpOWIR.}
CPaHeNy NporphaLly
MaKe, wiCno HOCASA0BATENEHLIX BLMMPLALOR 17 MaxE. YHCAO NOCNEACBATENLHBE NPOW PLILLER 2
Coeapee wicno Bapos y BuMFphiLIGH 1 Cpeanee yucno 6apos ¥ NROHTpaHUEH 2
HIHRT T KOPOTKME GLEMKH - Teet 2 HAATAITTHATHATAATHATIATE TR
qucTas npuuib $12,250.00
Obwan npuSene $27,500.00  OBumii yBermox $-15,250.00
Beero caenox ) MpoueHT NpuGbABHLX CAenoK 85%
KoA-Bo pRHrphilees; Coenok 53 Kon-Bo NPOMrPLIUHBX CASNOX 10
Camuiit BONLLWOH BLMrpLIL $1,562.50 Canwit Goneiwcil nponrpeiy $-1,718.75
CPejHHil BulTDbiL $474.14  Cpemwit hpowrpaILs $-1,525.00
OTHOWEHHE CPBANHETO BLIMFPHILLA K 0.31 Cpegsuil peaynsyar cHenku $180.15
CPEIHeNy NpoHrphiLily {ewmrp. 1 npourp.)
Maxe. HACIO NOCNERGEATEMHB EBMrDERLIER 14 Make. YCne NOCNRADBATENbHDE NPOVTPRILIEH 2
Cpepnee yicno Hapos y BamPbLeH 1 Cpegnee wicno 6apoe ¥ NpoWPeLSH 2
Marc. npocenaHHe NpH 3aKpumm $-3,000.00 Mawc. BHYTDIIHEBHOR NPOCANIAHWS $-3,000.00
KoexhduupeHT npmGeim 1.80  Maxc. xoN-BO KOHTparTOB 1
MHHUMANBHO HEOGXORHMAA CYMMA $6,000.00 Mpwbrans no cuety 204%

Pucynok 4.4 Toprosulil eHe Heflenw: cpepa.

74 IIpopeIBBI BOJIATUIBHOCTH — IPOPHIB MOMEHTYyMa



I ] BCE CRENKM - Teor 3MITATATTAITAT IR

YucTan npHGLINL $15,875.00 YeTBOpr

Obuwan npubeutn $32,56250  OGuwi y6IToK $-16,687.50
Boero caenox 88 TIPOUEHT NPHGIHGIX CABIOK 8%
K110 BHIMTPBILHGIX CAGNOK n Kon-80 ApOArPLILHLX CABN0K |
Cani BONLLLION BEMPLL $1,667.50  Camuiil GonbUoH NPOHTPLW $-1,687.50
Cpei BuHrpbiL $422.89  Cpenuwii npovrprey $-1,517.08
OTHOLLIZHIE CPE/HEND BLIHFPLILA K 0.27 Cpegpwit pesynaTay cASHH $180.40
CPe/iHeny MPOMIPLILY (BbMrp. K NpoUrp.)

Maxe. YHeno NocheoBaraNlbHbX BEMIpLLel 17 MaKC. YMCAO NOCAE[IDBATE bHEX NPOHPhILIEE 1
Cpegnee wicno Gapag ¥ BEMMPHILEH | Cpeapag Yucno 5apos ¥ NPOHrPLIGH 1

KT KOPOTKME CLENKM - TecT 3 VTATHTHATATATET VAT IR

YucTas ppMBun $15.937.50

Obuwast nputiing $33937.50  QOwwmit yduToK $-18,000.00
Bceero casnox U MpoueHT NpHEBABHLX CABROK 85%
Kan-Bo BLHMPBIWHLIX CAENOK 69 Kon-B0 NPOHrPHAUHLIX CASNOK 12
Canbii GOABLION BLMMPLIL $2,406.25 Camu(is Gonbiuioh NposTpeIL $-1,500.00
CpenHvii BoiMrpoi $491.85 CpeaHwi npourpoi $-1,500.00
OTHOWeHME CPEHEro BHMIPHILA K 0,32 CpeaHu pesynsTaT Coenks $196.76
CpeHeMy NPONrpLILY {Bamrp. 1 npowrp.)

Makc, WCn0 NOCNBROBATENMLHE BeIWrPullied 13 MaKe. SACND NOCABAOBATENBHBIX NPOHIPLLLISH 1
Cpegnee yueno 6apoe ¥ BLIHIPLILLEH i Cpegnee wicho Hapoe ¥ npourpuwe 3

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

PucyHok 4.5 Toprosuiit feHb Hepenw; yeTeepr.



SRR T ARMBHBIE COEAKK - Teet 4 BT TR

HucTad npuGLAL $7,250.00 NatHuuA

O6uwjas npbeine $39,21875  O6upi yumok $-31,968.75
Beero caanok 17 MPOUSHT NPHELITLHAE GBROK 2%
KON-BD BLMITILALIHBIY, CASNOK, % KoN-B0 NQOKE PhiLIMbX CRBN0K 2
Cambii GONBIIOA BMTPLL $1,656.25 Camwii GonbLIOH MPOHRLIL $-2,000.00
CpeHii Brrpbil $408.53 Cpemmit npowpsiw §-1,622.32
OTHOLWEHHE CPOAHENO BRIMIPHILIA K 0.26  Cponuwi pesynLTaT crenku $61.97
CPEAHSMY MDODLILLY {BLMID. # Rpokrp.}

MaKc. oo NOCHEACBETEABHBI BLMMPHILEH 17 Mare. WCN0 NOCNEA0BATENbBHLIX NPOHMPHIWER 2
Cpeanee wucno 6apoB ¥ BuMrpLiwed 2 Cpepxea wcno 6apos ¥ npourpaweil 2

T 1 KOPOTKME COENKK - TecT 4 ATITTATTAVARATAR VAL

YucTan npubeine $12,468.75

Ofinan npubuny $35,906.25  Ofwit yburox $-23,437.50
Beero cpanos 95 TPOUBHT NPHGLURLHBD CASROK 82%
Kon-Bo BEMMPHILHBX GAENOK 78 Kof-80 NPOMTPLALHEX GABNOK 17
Cambil SOMBWOH BLMIpLAL $3,968.75 Camuii GoNbioi NponTpesl $-1,531.25
CpeaHmit BbMrPLIL $460.34  CpaaHud NpOHrPLIL $-1,370.68
OTHOWEHHE CPARHETD BLIMPHILLA X 0.33 Cpegmit paayneTar caemm $t31.25
CPaHeNY NPOMIPHALY (BLIHP. K Mpowrp.)

Maxc, YUCNO NOCHEAOBATENBHE BRADEILLEH 12 MaKe. YHENO NOCNS0BATENLHEX NEOHNPLILUSH 3
Cpefties wicno Gapoa y Bur poiLuesi 1 Cpannes Yucno Gapos ¥ NPOHT puwei 3
Maxc. npocensiie npw 3aKpuT $-4,093.75 Maxc. DHYTPMIHEEHO® NPOCEAHKO $-4,093.75
KospHupeHT npubbinu 153 Maxe. Kon-80 KOHTPAKTOR 1
MMHIMANEHO HBOGXOMAMAR CYMMA $7,003.75 MpnBeans no cuety 175%

PucyHok 4,8 Toproeiil AgHb HEASNW: NATHHLYA.



Data : DAY T-BONDS 67/99

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

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

144 3 $ 3250 $ 0 $ ¢ & 3000 col CAGO\BACKGT\FOG1.DTA
I BOE GOERKM - Tecr 1 \MIMATTATATATATHAIAH AT
HucTan npwtelts $56,437.50

Cbuwen npudein §122,375.00 Oyt ySeiox $-65,937.50
Bearo cenox 326 NipoLeHT NPUGLILHEX CRBNOK Bd%
KoA-80 BLIMMPLILHEIX GREMOK n Kan-B0 NPOHIPHALHENX CARNOK 49
Cantait GONBLUION BolWrPoi $2,406.25 Consall SOMBIIGHA NPOHMPLAL 3-1,718.75
CpanHHi BswiptAL $441.79  Cpemi npowrpLw $-1,345,66
OTHOWBHHE CPEIHEND BLHIPLILIA K 032 Cpemmii peaymwrar cOonKM $173.12
CPORHAMY MDOWLILY (Brmrp.  npourp.)

MaKc. YWCIO NOCNSL0BATE/bHLLX BRHTRLALGH 23 Maxe, YHCHo NOCREA0BATENGHL NPOHIpLaLeH 2
Cpenos weno Gapos y BHrptaued 1 CpeHes uncng 6apoe ¥ Nporpratedd 2
Maks. NpocanaHne N JaKpLTHH $:3,500.00 Maxc. BHYTpHIHEBHOE NPOCERAHE $-3,500.00
KoaddemumenT npiboinge 1.85 Maxc. xon-80 KOHTPaKTOB i
MeitnmaarHo HeOBX0nMEn CYMMA $6,500.00 MpuBoins 10 cety 365%
THIHTHETHTH T 1 BCE CAENKM - Teet 131TITIATTATTIVTR ATV AR,
YueTan npnbuum $30,406.25

O6wan npubib $64,406.25  Obupiid yGumox $-34,000.00
Beero ¢aanox 186 NpoueHT NpHBuLILL: GRBROK 6%
KO-80 SHIMPHILHGX CASNOK 161 Kol-80 NPOPLILIMSE GREN0K 25
Cambiii GoNuUOH Bviarpoil $1,667.50 Cambiii Gonpwod NpoKTpriWw $-1,687.50
CoeniHust esmrps $400.04  Cpenit npourpray $-1,360.00
OTHOLIEHWE CREAHETC BHIMFPLILIA K 0.20 Cpemi pesynsTar cASHM $163.47
CPeAHEMY MPOTPLALY {ewwrp. wipowp.)

Make. wCno NOCNeNoRaTENbHLX BUIHMPLALSH 16 Make. Yucno nocneA08aTENLHEX NPOK LIS 1
Cpefnes wcno 6apos ¥ BuWrpuied 1 Cpajec yweno Sapoe ¥ NPoHrpsledd 1

KRR KOPOTKUE GAEKM - TeoT 1 AMMTIITATAMTAVATIATTAT

Yncran npubeine $26,031.25
O61tiaa npuGHM $57,968.75
Beero caenox 140
Kon-B0 BLMMPBILIHBIX CAENOK 16
Canail G0MBUOH BHMIPEAL $2.406.25
Cpepmil BEIWDLIL $499.73
OTHOWRHME CPSAHEro BHMIPERUR X 0.37
CPOAHONY NPOHTPLIY

Make. wen0 NOCNAR0BSTE LRI BOlHF Pollled 15
CpeaHee yneno Sapos y BEWPLIWE 1

Makc. npocenaHWe NP 3aKpLITHA $-3,812.50
Kaadbuumert npubeund 1.81
MMHMMAALHO HOOGXOZMMAR CYMMA $6.,812.50

Ofwmii youmox $-31,937.50
TPOUEHT NPHOHIMLHLIX GASOK 82%
Kon-E0 NPOMTPLILHLD, CABADK P}
CaMbiil GONbLLOH NPOHTPHLL $.1,718.75
CpeaHuii NPOMIpLwIL $-1,330.73
Cpanuuii peaynuTat caemu $185.94
(earp. v NpovIp.)

Maxe. yueno nocneaoBaATeMBHED MPoHrphIed 3
Cpegpee wucno Sapos ¥ NpoHrpLiwed 3
Maxc. BHYTPHAHEBHOE NPOCENAHKE $-3.812.50
Maxz, kon-80 KoHTRaKToe 1
Mpubeinb o cuaty 382%

Pucynox 4.7 OrpaHvyeHne TOproesix AHeli SHANUTENEHO MEHAET PesynbTaThbl.



B3rasa Ha BogarniabHocTh S&P 500

[Ipumenuma nm sta koHuenuus Kk S&P 5007

X0Td He MOXeT ObITh HMKAKMX COMHEHHMH B TOM, 4TO 3Ta
TeXHUKa  paboTaer c 50-npouieHTHOM JKCIaHCUEH
BOJIATHJIBHOCTH, MBI MOXEM 3HAYMUTEIBHO €€ yJIydmuTh. Kak?
Hcnone3yss koe-4To, O 4eM MBI YK€ 3HacM, — BO3ACUCTBUE
TDW. Cnenyromuii HabOp JaHHBIX MOKA3bIBAET, KaK pabOTarOT
IPOPBIBBl BOJATWJIBHOCTH MO JHAM Henenun it S&P 500.
Brixon ¢ pelHKa — TakoW ke, KaKk B TpuUMepe ¢ OoHIaMu,
NOoKa3aHHOM paHee. OYEeBUAHO, B HEKOTOpBIE JTHU TOPrOBaTb
aydie, 4yeM B Apyrue. Pucynku c¢ 4.8 mo 4.12 moka3blBaiOT
CUTHAJIbI HA MOKYTKY 10 JHSIM HEJENH, a pUCyHKH € 4.13 1o 4.17
MIOKA3bIBAIOT CUTHAJIBI HA NPOJAXKY I10 JHAM HEIEIH.

Pucynok 4.18 moka3plBaeT TOPTOBJIIO TOJBKO MO JHSM,
HauOojee BIMSIOIMM Ha pe3yibTarsl. JlydimmmMu THIMH Ui
MOKYTKH ObUTM BCE JHU, KPOME YeTBEepra u MATHUIIBI, B TO BpeMs
KaK JIy4IIUM JHEM JUId NpoAaxu OblI 4YeTBEpr M OTYaCTH
IATHUIA, HO 9TO IPEJCTABJICHO B CIEAYIOLIEN CBOAKE. DTO He-
ioxasi cuctema, U oHa ciaenama $227,822 ¢ 75-mporieHTHOM
TOYHOCThIO mpu 1,333 chenkax M MMena O4YEHb MAaJEHbKOE
npocenanue, coctaBuBmiee Bcero $13,737. Ho g nmuno
npeanoven Obl OOJIBIIYIO CPEAHIOI MPHUOBLIL HA CHCNKY, YeM
$170, koTOpBIC MBI BUJIUM 31€Ch.

Data :SEP SO0 IND-9367 (/80

PacugTHbie faTH 1 07/02/82 - 08/25/98 MNoneneNnbHUKMH
Num.  Comn. P Vakie Comm  Slppage Margin Format  Driver\Psth\FileName

148 2 $ 250 §$0 $0 § 3000 Co C\GD\BACKGT\F59.DAT
SR BCE CREMKM - Teet TRIIATIAVRAATATATAT AT

YucTan rpuGunb $75,712.80

Ofugan npuiuns $167,200.00 O youmox $-91.487.50
Beero ¢aenok 7 TIPOLEHT MPHGLINEHBX CAGNOK 85%
Kof-£0 BIPLUHLIX GASROK 298 Kon-0 NDOMIPLILLHLE ¢ AeNoK 49
Camblil Gonbiuoi Brrpb $4,975.00 Camuit G0NbLOM RPOHPLIL $-4,400.00
Cpemii Bummbal $561.07 Cpegpnil Apowrpei $-1,867.03
OTHOWEHME CPEAHero BEMTPLILA K 0.30 Cpegnuih pesynuTar caemwH §218.49
CPeAHaMY TIPOHTPLIWY (8uuarp. v npourp.)

MaKe. YHCAD NOCNEROBATEMHE BBTPLHLEH % MaKc. YHCO NOCNSAOBATERLHEX PPOW PhILLEH 3
Cpepnee wicno 6apoe ¥ BLIMTPLILGH 1 Cpeptee yucne Gapos y npourpuilied k]

Makc. npocenanHe NPK 3aKpHTHA $-0,150.00 Maxe. BHYTPHOHEBHOE NPOCERAHNE $-9,750.00
KoaddmuinenT npuGuun 1.82  Makc. Xon-80 KOHTpaKTOR 1
MuHimaReHO HeoBxoiuMan Cynaa $12,750.00 Npubeie no cvety 533%

Pucynok 4.8 Toprosiis 1o noHeAeIbHUKAM.



Data 1S8R 500 IND-9967 01780

PacHeTHLe faTH : 07/02/82 - 08/25/98 BTopHWKH

Num. Coov. P Value Comm  Slippage Margin  Format  Oriver\Path\FileName

149 2 $ 2500 $ 0 $0 § 3000 Co C:\GD\BACKET\F59.DAT

JH G T A BCE CRENKH - TeoT TRTHITTHRUTATHATIATATHTREEVAATATL

Yuctas npuGen $63,075.00

06uwan npudbink $150,725.00  O6upA ySuiTok $-87,650.00

Boaroe cgenox 294 TIpouHT NpuGELBHLE SBN0K 83%

KoNn-BO BLIMIPLIHLX CAENOK 246 Kan-80 NPOPLILHLX CASNOK 43

Campili BoMutuoit BLHTPILL $8.,512.50 Camuil Bonsiiol NPOHrpHLL $-3,962.50

Cpemmil Sulw Doty $612.70 Cpenmsit npowrpuilL $-1,826.04

OTHOLBHHE CRBAHEC BLIMMPLILAE K 0.33  Cpefsmil peaynsTar e $214.54

CPEAHBMY RPOMIPLILTY {BuarD. 4 rpoHTE.}

MaKke, wiCno NOCNEMOBATELHB BLIHT PRl 24 Mare. SUCAG NOCHBA0BATENbHLD, NPOMPLILLEH 2

Cpetpes wiono Gapos ¥ SuMrpbiieit 1 Cpennes wcno Sapos y npourpbilied 3

Makc. NPOCa1aHwWe NP 3aKpulTHH $-10,800.00 Make. BHYTPHAHGEHOS NPOCEAAHNE $-10,800.00

KoadwpuumenT npboumt 1.71  Make, KOA-BO KOHTRAXTOR 1

MiHiManeHe HeoBxapman cymMMa $13,800.00 NMpubieie no cuety 257%
Pucynox 4.9 Toproniist o BTOpHUKAM.

Data :B&P 500 IND-9367  01/80

PacueThbie Datul : 02/07/82 - 25/08/98 Cpean

Num, Comve B Valbe Comm  Skppage Margin  Format  Drive:\Path\FileName

149 2 $ 2500 $ 0 $0 § 3000 cSl C:\GD\BACKET\F59.DAT

TR 17 BCE CRERKM - TeeT 2 THITIATIATIATIA VI AL VAL LA,

YucTan npubeiia $73,297.50

Ofias npuint $163,372.50  OBumil yburok $-90,075.00

Beero coenok % TIPOUGHT NPHBEUNbHLE CORMOK 85%

Kon-80 BUWPHILHEY CSN0K 278 Kon-B0 NPORTPLILHLY CABN0K 48

Camblii GONBLIOK BEIWPGIL $4,462.50 Cambai Gombuod powrpail $-3,912.50

Cpennii Brrpil $587.67  CpefiHHii NpOIpLLY $-1,876.56

OTHOWEHHE CPEAHEFD BRATPLALA K 0.3 CpelHai peaynerar coenku $224.84

CPELHEMY MOHE pHILLY (BLIHTP. ¥ Npowrp.)

Make. 4MG/KS NOCNEOBATENGHBX BrATPRILEH 2 MaKe. 4MCNO NOCHRNIBATENEHLX NPOMTPLILeH 3

Cpanpies wcno 6apos ¥ BLmIptiuei ! CpepHee uicho Gapos y nporpeiuei 3

MaKkc. npoceianue NpH 3akpLTHA $-6,762.50 Maxc, BHyTPUOHEBHOS NPOCERAHNE $-7.187.50

KoaduuaumenT npubuiii 1.81  Make. Kon-80 KoHTpakvos 1

MuHmsaneHe HeOGXOAMMAN CyMMa $10,187.50 MpuGens no cueTy T19%

Pucynoxk 4.10 Toprosmus no cpenam.



Data :B&P 500 IND-9957 01780

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

149 2 $ 2500 §$ 0 $0 § 3000 8 C\GDA\BACKST\F59.DAT
HIHHHTHHITHHITHRTH 177 BCE COENKH - Teor 2 ATAMVVTATTTTTEVRTVRTHAARA

Yicran npibeing $56,400.00

Otwan npubune $152,175.00 OOt yumox $-95,775.00
Boerg caenax 307 MpoLEHT NPHGBIALHLI CREAIK 84%
Kon-50 BHHMDBbILIHGEX CRENOK 260 Kon-BO NPOHTPIIHLIX CAENOK 47
Cametit SONBLOH BHUFPLIL §$6,687.50 Caniid Gonbwoli npoHrpoi $-5,575.00
CpOmIMiA LT $585.29 Cpensii npowrpEL $-2,087.77
OTHOWENHE CPAAHEID BHHTDHILLA X 0.28 Cpeamwii peaynsTar chenku $183.1
CpEaHeny NpOHpoILiLY {BalArp. ¥ NpOMIp.)

Maxe, Wwicno nocReoBaTenbHbEX BHHMPLILEH 30 Makeg. wichD nocnefoBaTeNbHLIX NPOHIPHILIEH 2
Cpenyee Yueno Gapoe ¥ BEMIPbALSI 2 Cpegnea wicno 6apos ¥ npowrpeaLeit 3

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

Pucynoxk 4.11 Toprosis no yersepram.

Data :S4P 500 IND-9967  01/80

PatyeTHble AaTu : 02/07/82 - 25/08/98 OaTHVUK
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 - TacT 2 WIATIITUATIATTIATUIATEAATEAATA,
YucTan npHbbins $60,162.50

06uwan npwhbin $148,387.50  OBuwi ybuirox $-88,225.00
Beera cnenck 297 MpoueHT NPHOBNLHBX CABNOK 86%
Kon-Bo BHATPRUHLEX CABROK, 256 Kon-80 N our PoiLLHBX CASNO0K 41
CaMbii GOMLILIOH BHHTDLAL $4,387.50 Camblii G0ALLIAKE NPOVIPLAL $-8,800.00
CpeiHi BLIMTPbIL $579.64  Cpennsi NpoRMpLIL $-2,151.83
QTHOLIEHYE CPEAHBIG BHMTPLIA K 0.26 Cpepnuii peayneTaT Caenku $202.57
CpenHeMy npoTpLlY (Buiurp. v nponrp.)

Make. yrcno nocneaoeaTentHb BLMrpBILEH 21 Maxe. wicno RO AOBATENLHBIX NPOHPLILedH 2
Cpennes wueno Gapos y etmrporueli 1 Cpeanea wicno 6apos y mpourpLaveil 3

Makc. NpoceAaMMe NPH 3aKPLITHK $-13,125.00 Maxc. BHyTRHRHEBHOS NDOCEKANYE $-13,125.00
KoaPxpHumeHT npHOLIm 1.68 Marc. xon-0 KOHTDAKTOB 1
MuesmansHo Heobxoauman cymma $16,125.00 Npubiink no cHery %

Pucynoxk 4.12 Topropiist O MATHULAM.



I 777 KOPOTKME CAENKM - Teer 5 NIRRT AN

Yucran npuGeink 5-4,812.50 NMoneaeNbHUK

O61an nprGune $135,525.00  OBwmA yOuTOK +149,337.50
Boero caenox n TIPOLLEHT NPHEHNBHB CABMOK 3%
K0A-B0 BLATDALIHBIX CARMOK 203 Kon-B0 NPOWPLIWHBL CABADK 4
Camiii SONbWON BLMMPHIL $16,72.50 Campii 6ONBLIOA NpOHTPELY $-5,875.00
Cpeanii BuTpLIL $667.61  Cpefimii npOMrpLIL $-1,006.45
OTHOLEHNME CPEHETO BRiWpAILLA K 0.35  CpefHuii pesynkTar caamkm §-17.37
CPRAHENY MPOHTDBILLY {eoirp, 1 Npowrp.)

Maxc. YMCAD HOCAGAOBATEABHLI BLMTPHALSH 27 MaKe, YHCAO NOCNBOEATEbHLX NPOHIPLILSH 5
Cpenpes yucno 6apoe ¥ BLMIPHWe 2 CpeaHes yucne Gapoa y Nponrpbwed 4
Make. APOCEAHHE NPH 3APLITHH $:26,225.00 Maxc. BHYTPMIHERHDE POCEAAHHE $-26,900.00
KoathdrtuimenT npubeuid (.96  Maxc. kon-80 XOHTpaKToa 1
Mindansio neoBxotumas Cymma $29,900.00 Npwluins N0 CweTy -16%

Pucynoxk 4.13 Tect no caenkam mopT: NOHEAEIbHUK.

[TpoHunaTeNbHBIN U JyMaroUMid Tperaep JOKeH Obl 3a1aTh
BOMPOCHI, HANpuMep: «A HE MO Obl MBI HCIOJIB30BATh
MEHBIIYI0 BEJMYUHY OSKCIHAHCHHU BOJATUIILHOCTH, YTOOBI
MOKYTIaTh arpeccUBHE B OBIYBM JHH, W 0OoJee Janekoe
3HAQUEHHE BXOZa B JTHHM, KOTOPBIE HE TAaK XOPOILIO MPOSBIISIOT
ce0st ¢ S50-mporieHTHBIM 3HaueHueM? M kak HacueT Hamero
BBIXOJIa, HE CIICAYET JIM JOJIbIIE JepXaTh MO3UIUI0 B Oolee
OBIYLM/MEIBEKBU THU?»

HHEHHR T KOPOTKUE CRENKM - Teet 1 AMANMAMAMTIVAVTTITATATIIITG,

YweTan MpMGTNG $-21,400.00 Bropumnk

O6wa nprbisin, §142,62500  Ofuwmit yGemox -164,225.00
Boero cenok 320 MpoteHT NpubIbHLEX cenok 5%
Kon-80 8Ll PLILLHBL CRBM0K 248 Kon-Bo NPOHIPLILLIHGIX GREACK 8
CaMulii SonbLUION BturpeiLL $9,987.50  Casmuiii Sonsiucit npavrpuius $-14,125.00
CpenpHil Bemrpeay $575.91  Cpamgsiit NpoWIpuL $-2027.47
OTHOWEHHE CPRAHEN BHHIPLILE K 0,28 Cperwii peayneTar coenku $-65.05
CPRAHEMY NPOMIPHILY (BRrD. W NPOMTP.}

Makc. YMCRG NOCNS0BATENLHBE BRNIPLILEH 15 Make. YHEN0 NOCNEEBATENBHL NPOHIPLILER 4
Cpegsee wGN0 GaPOB ¥ BUIMIPGILIGH 2 Cpefnes YHCho 6apos Y NPoMpLILLISH 3
Marc. npocenaHe rpw 3aKpLITHI $-37,275.00  Maxc. BHYTPMIHESHOR NPOCTAHKS $-37,975.00
KoadupenT npubsini 0.8 Maxc. kon-Bo KOHTPaKTOS 1
MAHIMAMLHO HEODXONMMAR CYMMA $40,975.00 MpuGeins no cvety -52%

Pucynok 4.14 TecT no cienkam MIOPT: BTOPHHUK.



SRR T KOPOTKUE CREMKM « Toor 2 UATVTINARTIATTAR TR

WrcTan il $-15,987.50 Cpepa

OBl npueifa $14151250 Q6w yOuToK -157,500.00
Beero cpenck e TIPOLSHT NPHBLMLHLN CABNOK 4%
KOM-80 BLIWPLITLMLIX CREMOK 232 Kon-Bo0 NPOW DI CARRCK 8o
CaMbiit Gonbusoii ELMrpeA $4,837.50  Camil GoNLWON NPOWPLIL §-4,975.00
Cpenvii BMIpb $609.97 Cpemmii nponrpeay $-1968.75
OTHOWEHIS CPE;RHEN0 BLIMIPLILA K 0.30  Cpagsmii peaymuTar casma §-51.24
CPaLHRMY DpOHIPLALY (BUHTP- H ApowTD.)

Marc. YHCNO0 NOCANOBATENbHLY RO PILLEH 24 MaKG. YHEAA NOCABAGBATEMGHBIX NPCHFPLILEH 3
Cpenee wcno 5apos ¥ BuKPLILGA 2 Cpeanee yncno Gapoe y NPOHTLILCH 3

MaKke. NPOCEASHIE Npw SAKPHTHA $-24,737.50  Marc. BRYTDHIHGEROE TIDOCELAHME $-25,475.00
KoathmusteHT npuum 0.89 Makc. kon-B0 KOHTPAKTOR 1
MuHMIANEHO HeoBX0MMAR CyMMa $26,475.00 Mipubik no cHeTy -56%

Pucynoxk 4.15 TecT o caemkam mopT: cpefa.

Takue BOmpoChl MOTYT MPOAOJIKATHCS OECKOHEUHO, HO MX
HYXKHO 33/1aBaTh, YTOOBI ONTUMH3HUPOBATH PAOOTY CHUCTEMBI.

JlokazarensCcTBO ~ TOrOo, 4YTO

HUCCIICA0BaHUA

OKYyTatoTCs,

npuBOIUTCS Ha pucyHke 4.19. OH nokasbIBaeT MCIONb30BAHUE
MPEIIECTBYIOMIMX MIPABIJI, 32 UCKIFOUEHUEM TOTO, YTO BXOJ B

JOHT ocyuiecTBisiercss Ha 40

MNponceHTax OT Juala30oHa

NPEAbIIYIEro JHs, MPUOABIEHHOTO K OTKPBITHIO, BXOJ B
mopt — npu 200 nporeHTax OT Juana3oHa, KOTOPbIit

WA 1 KOPOTIKME GIENKH - TeeT 3 TITIVTTAVTITTTTIEIRAT W

YucTas npHObINL $36,250.00
Ofiuan npuBune $183,775.00
Bcaro caenok 8
Kon-B0 SulvrPerLHLX CARN0F, 241
Canbiil Goneitioi BLmrpray $3,737.50
Cpemuil BemrpLi $762.55
OTHOUWEHIS CPELHEND BUITPLILIA X 0.39
CPaAHeMY ROoUIpLLY

Maxe. YHEAD NOCABA0BATENBHILS BLIMEPLILGH 19
Cpeanes wucno 5apos ¥ BWHIPLILIER i
Maxe, npaceamme NPH S2KPHTHH $-12,950.00
KoaddmumeHT npubeimm 1.24
MHHHMANEHO HEOBXOMHMAR CYMMA $16,187.50

YeT1BEPI
OBUWMiA youToK -147.525.00
TMPOUBHT NPHGLIRLHED CASMOK 5%
Kof-80 DpOW PHILIHGIX CARNDK 77
Camui Gonbluoi npowrpsiw $-4.212.50
Cpe il npourpa $-1.91591
Cpemyil pasyneTar caemm $113.9
(BBIHIP. K NPOWD.)
MaKc. YHGAO NOCNE0BATENLHL RO PLILSH 5
CpeaHee Yueno 6apoa y npoMrpeLwed 3
Maxc. BHYTPHHEEHOS MPOCENAHHE $-13,187.50
MaKe. ¥On-Bo KOHTPAKTOR 1
MpuGbie o cHeTy 223%

Pucynok 4.16 TecT 1o caenkam mopT: YeTBEpT.



AR (] KOPOTKME CAENKH - Tecr 4 3HMTIRIATARETVTTAAY

Yutran npHOLNG $26,350.00 NMaTHvua

OBuwan npubeink $182400.00  O6wmA ySuok ~156,050.00
Bearo CReniK kI X TpoteHT Np:GHiNbHeX CABAK 76%
Kon-80 BuMpHILIAGX GBI 267 Kan-80 ApoMrPLILIHGIX CRR/A0K 80
Cambiil Sonblwoi BuMpLW $9,262.50  Casauat 5onbUIoN MPOHIPHIL $-4,250.00
CpefiHi BLarpLay $68315  Cpegrmii npowrptiw $-1,950.62
QTHOWEHVE CPEAHETS BUIKTPLINE K 0.35  Cpammii peaymeTar caenka §75.94
EpenHEMY DPOWTPLILY (BLIHTP. M APOWD.)

Make. Mueno ocnefoBatebHEX BLMMPEILel 42 MaKe. YHCAD NOCHEADBATEMbHBE N[O PrILEH 4
Cpepres wieno 6apo8 ¥ BLlHrpHILIER 1 Cpegipes ycno Gapos ¥ NPOHrpLILed 2

Make. NPOCEnAHKE NPH JaKPLITHY $-32,81250  Maxc. enyTonaHeaHoe Npocaanig $-32,812.50
KoadxmumeHT npubeini 1,16 Marc. xon-B0 KOHTRAKTOR 1
MusmmantHo HeobX0AMMAR Cysa $35,81250 Mpubsine no cyety 3%

Pucynoxk 4.17 TecT mo caenkam mopT: MATHHUIIA.

Data :SEPSDOIND-5967  01/80

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

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

149 2 $ 2500 $ 0 $0 §3000 csl CAGI\BACKET\F59.0AT
T BCE GRENKA - Teor THAMAITHATITHATATATHEVARATATARATARY
Yucran npuivim $227,822.50

(fwan npubuim $642.44750  Ofwmii yheTox -414,625.00
Beero cagnox 1,333 MPOUSHT NPHGLNEHEIX CAENOX T4%
Kon-80 BLMIPHILHBX CABAOK o993 Kon-80 NpourpeiLHE CRenck 340
Cantii G0MBUOA BLMTPHIL $8,737.50 CaMuil Gonblol npourpeu $-4,400.00
Chespuil SwpbiL $546.98  Cpaauii npourphilL $-1,219.49
OTHOWEHHE CPRAHETO BLMIPLILA K 0.53 CpeaHui pesynbTar coenku $170.41
CPRAHSMY MPOHT polllly {BtMrp. W nposrp.)

Maxe. uueno nocnenoaaTensHbi BuMrpoiwed 24 Make. Yoo NOGRER0BATENBHBU NPOHIPELLEH 4
Cpepee wacno Gapos ¥ EBAIpeiwei 1 CpegHee wicno 6apas ¥ NPOMTPEILBH 1

Maxc. npocenasne NpH 3aKpuiTiK $-13,737.50  Marc. evyTpuaHesnoe npocesiaHme $-13,77.50
KoagxdwmeHt npubeiu 1.54  Maxc. Kon-Bo KOHTPaKTOR 1
MytHaanoHo HEOBXONHMAR CyMMa $16,737.50 Tipubrine no cyety 1,3651%

Pucynok 4.18 Toprosis B Haubosee BIUATEIbHbBIE THU.



Data :88P 500 IND-8967 01780
PacyeTHo AaTe 1 D2/07/82 - 25/08/98

Num, Corv P Value Comm  Slippage Margin  Format  Drive\Path\FileName
149 2 $§ 2500 $ 0 $0 §$3000 Co CAGD\BACKBT\F59.DAT
PRI T 4 BCE COENKM - Teo 88 MMM TR AARAARI LAY

YucTan npubiting $213,560.00

OBwag npubeine $473,110.00  O6upmit yourvox -259,550.00
Beera caenox B850 [IPOURHT NpMBBULHLEX CEMOK 83%
Kon-80 BuMIPEWHLX GLENOX 709 Kon-80 APOHIPHILLHED CAGOK 141
Canuiil GONLLONH BumrptAL $10,250.00  Capnal GONBLIOH NPOUIPHIL $-6,850.00
Cpeapmid Bumrpeau $667.29 Cpeatmii npowrpeiu §-1,840.79
OTHOWSHHE COR/IHETD BLIHTPLILA K 0,36 Cpepymil paaynLTaT cABRKM $251,25
CPAMHEMY NPOMIPEAY {Beaurp. ¥t Aporp.)

HaKc. YHCno NOCAES0BATELHLY BHMIPLILSH 40 MaKc. YHCRO NOCNRN0BATELHBY NPOWPHILLISH 3
Cpages YHCNO GaPOB Y BIMIPEILIH 1 Cpeiee YHC/O 5p08 ¥ NPOHTpbILIGH 2
Maxc. TpOCaNaHKE NpY JAKPLTIH $-9,712.50 Maxc. BHYTPIHESHOE NPOCRAHE $-10,087.50
KoaduienT npubeind 182 Maxc. kon-Bo KoHTpaKTos i
MUHHMANEHE HeBXO MM CYMMa $13,067.50 Npubeins no cyery 1.631%

Pucynoxk 4.19 Vccnenosanus okynarorcs!

BBIYMTACTCS U3 LIEHBI OTKPHITHS. 37€Ch MBI BHIUM OOIBILIOE
OTJIMYME: B TO BpeMsl KaK 9Ta cuctemMa (PaKTHUECKH HesacT
HeMHoro MeHbIne aeHer ($14,000), TouHocTh Bo3pacTtaeT 10 83
MIPOIICHTOB, a CPEIHSS MPUOBUTH HA CHIENKY YBEJTMUUBACTCS 10
$251, Torma Kak KOJIMYECTBO CHECJIOK COKpamaercs Ha 46
MIPOIICHTOB!

OTaesieHUMe nokymnareJjie oT NpoaaBlIoOB
JAJISI HAXOKACHUSI BOJIATUIIBHOCTH C
NOMOIIBIO PHIHOYHBIX KOJICOaHUM

Tpernii crmoco®d W3MEpeHUs] TOTEHIMANBHBIX  AKCIAHCHN
BOJIATHJIGHOCTH 3aKJTI0YAeTCs B HAOMIOACHUM 32 KOJIeOaHUSIMU
IIEH 3a TPEAIECTBYIONIME HECKOIBKO mHe. Maiik Yanek (Mike
Chalek) 3acmyxwuBaeT mpu3HaHHS 3a 3Ty CHUCTEMY, KOTOPYIO OH
pazpabotan u Ha3Ban «Tamom» (Talon). OcHoBHast ee wmess —
paccMaTpuBaTh pa3IUYHbIE KOJEOAaHWs, COBEPILEHHBIE LIEHON OT
OTHOM TOYKM JO JAPYroi, 3a MPOLICANINE HECKOJIBKO JIET.
Cy1ecTByeT MHOIO TaKMX TOYEK U1 U3YUEHMUSI.

Touku, BEIOpaHHBIE MHOIO IS IOCJEIYIOIIEr0
paccMOTpEHMSI PHIHOYHON aKTUBHOCTHU, U3MEPSIIOT PACCTOSIHUE
JBIDKEHUS 1IeH OT MaKCUMyMa 3 JTHS Ha3a/l K CerO/IHAIIHEMY
muHUMYMY. D10 — [lar 1. [Ilar 2 — B34Th pa3Mep KoineOaHus
OT MakcuMmyMa | JeHb TOMY Ha3aJl ¥ BBIYECTh U3 HETO
MUHMMYM 3 11Hs Ha3aa. HakoHer, Mbl OyZieM UCTIOIBb30BaTh
camoe 0oJIpIIOe U3 ATHX 3HAYEHHM KaK Hallly OCHOBHYIO
€IMHUILY U3MEPEHUS BOJATUIBHOCTH, YTOOBI HA4YaTh CO3/1aBaTh
GuUIbTp, UK IIEHOBYIO MOIYIIKY, KOTOPYIO MBI PUOABUM K
3aBTpAIIHEMY OTKPBITUIO MPU MOKYTKE WA BHIYTEM €€ MPU
poaaxe.



Cucrema paboTaeT XOpOIIO: OHA JielNaeT JIeHbI'H, Kak
MOKA3bIBAIOT clieaytomue pe3yaprarsl o S&P 500 ¢ 1982 mo
1998 rr. (cM. pucynok 4.20). IlpaBuia 3aKiII04arOTCs B TOM,
yToOBl TOKynath mnpu  8O-IPOIIEHTHOM  KoJieOaTeIbHOM
JBUYKEHUU BBIILIE OTKPBITUS U MpojaBath npu 120-nmporeHToM
Koje0aHUU HUXKe OTKpBITHA. VMcnonb3ys noiiapoBblil cTonm Ha
ypoBHe $1,750 u moli Beixon karamynsTHpoBaHus (bailout), ata
cucrema cruenana $122,837 ¢ 1982 mo 1998 rr. co cpennei
npuObLIBIO B $228 Ha caenKy.

Pe3synbrartbl

Kak Bcernma, omHako, BCTae€T BOIPOC, MOYKEM JIM Mbl JOOUTHCS
Oonpirero ycrnexa? Hama mocienHsisi MONBITKA YIyYIIUTh
pe3yJbTaT cocTosuia B Hcmosb3oBanun TDW kak ¢uinbtpa,
CYIIECTBEHHO YJIYYIIAIOIIET0 IMPOU3BOAUTEILHOCTh. Temneph
MBI TOHIEeM Jajblle M UCHONIb3yeM (yHJaMEHTalbHOE
COo00pakeHrEe — BO3JICHCTBUE PhIHKA OOHOB HA IICHBI AKITHIA.

Ceituac Mbl HCIBITAEM ATy KOHIENIUIO B KauecTBe (UIbTpa
(pucynok 4.21). IlpaBuio BecbMa MPOCTOE: MBI IMPUMEM K
CBEJICHUIO CUTH&JIbl K TIOKYyNKE TOJBKO TOI/a, KOTAa
CEeTOHSAIIHSAS 1IeHA 3aKPBITH OOHIOB BBIILIE, UeM 5 THEW Ha3aj,
a CHTHaJIbl Ha NMPOAAXyY — TOJIBKO TOI'JIa, KOT/la LieHa 3aKPbhITHS
OOHIOB cerofHs HUXeE, ueM 35 nHei Hazaa. Hame paccyxnenue
yOeIuTeIbHO OCHOBAHO Ha OOIICHPHHITOW MCTHUHE, YTO OoJiee
BBICOKME I[€HbI OOJIMramiii OKa3bIBAIOT Ha aKIUU OBbIYbE
BO3JIeiicTBUE, a O0JIee HU3KHE — MEJIBEXbE.

[TocmoTtpute, Kakas pasHuna! CpenHsisi MpUObUTH HA CHEIKY
yBenmuuBaercs ¢ $228 no $281, B To BpeMs kak mpoceqaHue
pe3ko mamaer ¢ $13,025 no $5,250. Jlyumie Bcero, oJHaKo, TO,
YTO MpU TNEPBOHAYAIBHO «HEOT(UIBTPOBAHHBIX» CHEIKAX MbI
UMEJHA CaMyr0 OOJIBIIYIO MPOMTPHINIHYIO caenky B $8,150, B To
BpeMsl Kak C OOJHMIalMOHHBIM (HIBTPOM CaMbId OOJBIION
yOBITOK cocTaBmi Beero $2,075!

Ewe oavH war Bnepen

Bame oOydenue mnpuOmmkaeTcs K 3aBEpUICHUIO, €CIH  BBI
33JJa€TeCh BONPOCOM, YTO MPOUCXOAUT B ITOW MOJEIH, KOIZa
MBI IPUHUMAEM TOJIBKO CUTHAJIBI 110 JiydminM TDW, B T0o Bpemst
KaK TpPEeHJ pbIHKa OOHJOB JaeT HaM Oblube WM MEIBEKbE
MOATBEPKACHHE?



Data 1 S4PSO0IND-996T 01780

PacuerHwe paTH :02/07/82 - 25/08/98

Num. Come PR Vawe Comm  Slippage Mamgin  Format  Drivar\Path\FileName

149 2 $ 250 3 0 $0 $3000 CSl CAGD\BACKAT\F59.DAT
G R BOE GIIEMKM - Toor 58 WATATIATTLATHAITHETALATHATH TIARIATIIARRAY,

Yucran npubune $122,837.50

Obiwan npwduns $264,937.50  OGuywii yGuTox -142,100.00
Boero ¢aenoxk 538 MpoUeHT PpwiisHbX CAENO0K 8%
KO-80 BMTDORLHED CABROK 454 Kon-Bo NponrpbillHbiX GREAOK 2]
Camuii Gonbliol BaMrpLaL $10,675.00 Casniii SoMbOH NPOHIPLIL $-8,150.00
Cpepnii Buk bl $583.56  Cpegwwil nOCWPLILI $-1,691.67
OTHOWESHME CPEAHEra BLMIPHILA K 0.34 Cpagii peayneTaT cRe/H $228.32
CPenHeNY NpoMIpHALYY (BuWD. 1 pOlrp.}

MaKe. YHENO NGCNBNORATENLHE BHIrPoILIEs 83 MAKE. 91C0 NOGIEAGEATEbHG NPHIPLILIESH §
Cpaanes Wichd Sapoa Y BHPLILSA 1 Cpaniee wnen Gapoa ¥ Nponrpalwed 2

Make. NpoeeaHma NpH SapbTK $-13,025.00 Maxc. GHyTpHAHEBHOE NPOCEAAHWE $-13,112.50
KeadHumeHT npubipm 1.86  Maxe. kon-Bo KoHTpaKToR 1
MisMMaNEHO HeoBXOAMMER CYMMa $16,112.50 MpuGoue no cuery 62%

Pucynok 4.20 Vcrionb30BaHie PHIHOYHBIX KOJIEOAHHH.

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
TR EEE AR BOE GRERKH - Teor 58 WTTIHITTIEUTHETTHTEREERA VU LRI

Yncran npubinn $62,907.50

06wan npHGtinb $148,350.00 OBl ydurmox $-65,362.50
Beerg caanok 295 TNpoueHT mpuGBIIHL CABNOK 8%
Kon-Be BHMCPILIMGE CORNOK 258 Kon-Bo NRpOHTPHAUHLIX CAENOX Y
Cambil GONBLION BEUIPLIL $10,675.00 Canteii GonelLoi NPOHMPLIL $-2,075.00
CPepHHi BUMIphil $575.00  Cpennui npowrpui $-1,766.55
OTHOUEHWE CPETHENO BaWPGILLE K 0.32 Coefril peayncTar clentu $281.3¢
CpeHeMY NPOHTpLALY (BBIMrD. W NpOMD. )

Make. #1CR0 NoCNenoBaTENHEN BEMIPLELEH 59 Make. YHEN0 NOCNe0BATENLHLN MPCWEPhiLedi 3
Cpefinee uncno Gapos y Bumrpeiei 1 Cpapnee wneno Gapok ¥ Npourpoie 3
Maxc. npocenaiue NpH JaKpaTM $-5,250.00 Maxc, BHYTPHEHERHOS NPOCEAHHE $-5,250.00
Koadmupest npuboum 2.26  Make. kon-B0 KOHTpaKIos 1
MHHAMANEHO HBOGXOAMER CYIMIAR $8,250.00 MpwGetns no cuety 1,005%

Pucynok 4.21 Bo3zeiicTBue 1ieH o0Mranyii Ha EeHbl aKLHUH.



W BHOBBL pe3ysbTaThl TOBOPAT CaMU 3a ceOs: OOBEIWHSIS BCE
TOJIBKO YTO PACCMOTPEHHbIE KOMITIOHEHTBI, Mbl YBEJIMUMBAEM HAIIN
BO3MOKHOCTH WJIM IIAHCBI, BEAYIHE K YCIEXy B KPaTKOCPOUHOMN
TOProBie. 3aMeTbTe, YTO KOJMYECTBO CHEJIOK CYILECTBEHHO
COKPATIJIOCK, 4 3TO 03HAYAET, UTO HaIll PFCK MEHBIIIE, B TO BpeMsI KaKk
Halla  cpenHsss  OpuObUTb, MPHUXOJSMIAsics Ha  CHAENKY,
yBenuuuBaercs. Hamm npuObid YMEHBIIAIOTCS 10 «BCETO JIUIIIBY
$76,400, HO cpenHsAs MPHOBUTH HA CIEIKY TOjCKoumia 1o $444, a
IpoceIaHke OCTACTCsl IPUMEPHO Ha TOM Jke Ha ypoBHe $5,912 npu
pOCTE J10JIM BBIMTPBILIHBIX CAENIOK 10 90 MPOLIEHTOB.

Uro xe w™bl caenanu? OtduiabTpoBanu CHETIKH, HE
COOTBETCTBOBABIIME  BCEM  TPEM  HAIIUM  YCJIOBHSIM.
OunbTpoBaHHAS TOPrOBISI HA KPATKOCPOUHBIX KOJICOAHMSIX
3a0pOCUT Bac Ha CBETOBOM roJl WM JaXe JBa BIEpe]l OCTaTbHBIX
KPaTKOCPOYHBIX TpemepoB. 31eCh €CTh JOMOJHHUTEIHHOE
MPEUMYILIECTBO: UCTIONB3Ys (PUIBTPBI, Bbl MPEIbIBISETE PHIHKY
TpeOOBaHMs, KOTOpbIE O3HAYal0T, YTO Bl He OyJeTe TOProBaTh
KOKABIA  JeHb.  IpeOoBaHMs,  €CTECTBEHHBIM  00pa3oMm
BBIHY>K/IAIOIIHE BAC TOPrOBaTh MEHBIIE, a HE OOJbIe. AKTUBHBIE
Tpeiaepbl — OOBIYHO caMble OOJIBIINE HEYTAYHUKH. 1€ U3 Hac, KTO
NPUBEPEUTMBO  BBHIOMPACT  MOMEHTHI  CIIEKYJSIIMM, — darie
OKa3bIBAIOTCS MOOEIUTENSMH, TIOCKOJIBKY MbI TIOJICTPAUBAEM BEChI
B CBOIO T0JIb3Y, a 9TO U €CTh MHTEIUICKTYIbHAS CIICKYJISIIHSL.



MnMmmasa

5

Teopuysaa KPaATKOCPOYWHOM

TOPproes,sim

B bnuorcaviweni nepcnexmuge meopuu pabomaiom, Ho 8
00J120CPOUHOTL NEPCNEKMUBE YCMYNAION MEeCIO PeabHOCHIU.

Tenepb, KOraa Bbl MOHSUIN, KaK JIBUXKYTCS PHIHKM OT TOUKU K TOUKE, U
YSCHWIM  OCHOBHYKO  CTPATETHIO  JIYYIIEr0  MCIHOJIb30BAHUS
NPEUMYILECTB PHIHOYHBIX KOJEOAHWM, MNPUILUIO BpeMs HU3YUUTh
TEOPHIO HAILIMX JACHCTBUIL, YTOOBI 3aTE€M MPOBEPUTH €€ Ha MPAKTUKE.

Hamra ocHOBHasi KOHLIENIIMS WK paboyasi TEOPHsI COCTOUT B TOM,
YTO €CTh HEYTO, YTO BbI3bIBAET B3PHIBHBIC JIBMXKCHUS PbIHKA. JTH
B3PbIBBI BBOJST PHIHOK B (ha3y TpeHHAa, U 3TU TPEHIbI, HYXHbIE IS
HAIIMX I1eJIeH, UMEIOT UTUTEIbHOCTh Ha OOJBIIMHCTBE PHIHKOB OT 1
no 5 mHeir. Hama menp — BOWTH B PBIHOK KaK MOXKHO OJMKE K
MOMEHTY Hayajia TaKoro B3pbIBa.

Orcrona Bompochl: «UTO BBI3BIBAET ATH B3PBIBBI PHIHOYHOM
AKTUBHOCTH; KOTJIa OHM MOTYT IPOMCXOJUTDH Yallle BCEro; €CTh JIU
CHOCOOBI BBISIBJICHUSI BpDEMEHU U MECTA 3TUX JIBUKEHUN )

Kopoue roBopsi, 310 mpoOiempl, ¢ KOTOPbIMH $I UMEN JIEJ10
0O0JIBIIYI0 YacTh CBOEH >Ku3HH. JlaBHBIM-JIaBHO S TIOHSUI, €CIU HE
0003HaYNTH MPOOJIEMy, HUKOTIa HE Haijemp ee pemenus. Tenepb
Bbl 3HaeTe CyThb MpoOJeMbl, TaK JaBalTe HCKATh Kakue-HUOYIb
pemenust. [lo3BonbTe cpazy 100aBUTh, Y MEHS HET BCEX OTBETOB Ha
pellIeHHEe OSTOW TUTaHTCKOW ToJIoBOJIOMKHU. IlpuBectn Bac B
YyBCTBO MOTYT TOJIbKO Bamu YOBITKH. OHHM TOKQXyT, YTO BHI HE
TaK Yy YEpTOBCKM YMHBI M HY)KIaeTeCh B OOJIBIIMX 3HAHUAX. Y
MEHS JI0 CUX TIOp OBIBAIOT MOTEPU U OUYEHBb CEPhE3HBIE, MTOITOMY 5
TO’KE€ BCE €Ille HyX/1aloCh B JIOTIOJIHUTEILHOM oOpa3oBanuu. M Tak
Oyner Bcerna.



BeposatHO, camas IJIaBHas «IIPUYUHA» D3TUX [JBWKCHUH —
HOoBocTU. HO 1O HOBOCTSM TOproBarh HenpocTo. Bo-nepBbIx,
HOBOCTH MOTYT M3MEHSATHCS TaK ke OBICTPO M HETIPEICKa3yeMo, KaK 1
norosia. HoBoctn mnm kakue-mi0o nepeMeHbl B MUPE U Ha PhIHKAX
MOTYT OBITH CiIydaiiHBIMH. TakuM 0Opa3oM, PBIHKH KOJIEOIOTCS
BBEPX-BHU3 OT OIHOTO HEH3BECTHOTO HOBOCTHOTO COOBITHSL [0
Ipyroro. AHajnorus C [ObSHBIM ~ MOPSKOM,  HCIIOJIb3yemast
MaTeMaTHUKaMH, 00jiee BCEro MOAXOAUT AJISi ONpPEAeSICHUs BIUSHUS
HOBOCTEH, OpocaiomMx IIeHbl M3 CTOPOHBI B CTOPOHY IO
PBIHOYHOMY  TPOCTPAHCTBY. BO-BTOpBIX, MOXHO  OKa3aTbCs
HOCJIEAHUMHU B LIENOYKE, KOMY JAOCTAIMCh 3TH HOBOCTHU, M MBI
MNOJY4YMM MX CJMIOKOM TO31HO. B-TpeThux, HET HHUYEro, 4TO
nojicKazaio Obl HaM, KOHKPETHOE COJEp)KaHue 3THX HOBOCTEH. B-
YETBEPTHIX, MOU TO/IbI TOPTOBIIM Yy4ar: T€, KTO OJU30K K HOBOCTSIM,
OOBIYHO OTKPBIBAIOT CBOM TO3WIIMK HETOCPEICTBEHHO Iepen HX
oOwsBnenueM. (IIpumedanue: He CyIIECTBYEeT KaKOW-TO OIHOM
TpYMIIbl, U3BJICKAIOIIECH BBITOMY M3 HOBOCTEH; XapaKTep IOBEICHHUS
IpyNIlbl  M3MEHSETCS B 3aBHCUMOCTH OT HCHOJIB3YEMOIO €l
UCTOYHHMKA.) BaHKUPBI MOTYT HOJIyYHTh 3aKpPBITYI0 MH(POPMALUIO O
pBIHKE Ka3HaueHCcKuX OOHIOB, HO HE O TOBSAMHE, B TO BpeMs Kak
orepaTropbl  OMpPKEBOW  IUIOMIANIKK, 3aHUMAOIIUECS  MSCHOMN
NPOIYKIMEH, MOTYyT MMETh TaKue JaHHbIe, HO HUYEro HE 3HATh,
KaKue HOBOCTH OyayT mo 6oHmaM. Het Takoil opranusanum, Kotopas
KOHTpoJIMpoBajia Obl Bce McTouHUKK nH(popmammu. Ho ecnm maxke
nepcoHax Mena Iubcona B ¢Quiabme «Teopus 3aroBopa»
(Conspiracy Theory), Txeppu Pwummrnc, ObUT MpaB, TO HE CTOUT
PacIpOCTPAHATH 3Ty TEOPUIO Ha PHIHKU.

B 10 Bpems, kak s mHcan 3Ty KHUTY, B Ipecce 00CyXIalach
pabota ['oBapna biiyma «30510T0 Mcxoaa» , Iie OH paccKa3biBall O
MOCH JKU3HU, Moel paboTe W Kapbepe. B omHOM W3 KypHAIOB
HEMpaBWJIBHO yKa3aHbl HE TOJNBKO MOW BO3pacT, MeCTO
NPOKUBAHUS, POJI 3aHATHI U MapKa MOET0 aBTOMOOMJIS, HO M O YEM
cama kaura! Kopode roBops, eciu s HE MOTY BEPHTb TOMY, YTO
Hamucanm 000 MHE penoprep, KOTOPBIA JMYHO B3I Y MEHS
UHTEPBbIO, TO S TOJIarair, 4YTO, BEPOSATHO, HENb3S CIUIIKOM
JIOBEPSITh MHOTOMY M3 TOTO, YTO MMIIYT 00 arneabCMHOBOM COKE,
KyKypy3e 1 He(hTH.

Kak BoiscHmnocs, npectwxusli "Wall StreetJoumat' — He
nckiaroueHue. B Hagame 1998 r. oH COOOIMII CBOMM YHMTATENISAM,
YTO €ro MCTOYHHUK B PDeaepaibHOM PE3EpPBHOM CHUCTEME 3HAET
HaBepHsKa, yTo DenepanbHass KOMHUCCHS 1O OTKPBITOMY PBIHKY
(Fed Open Market Committee) coOupaeTcst MOBBICUTh YUYCTHBIC
ctaBku. Yepes mecTte Hemenb, Kkorma — DexpepanbHOE
IPaBUTEIBCTBO OMyOJIMKOBAJIO CTEHOTPAMMY TOTO 3aCE€JaHUs, MBI
y3HaJIu MpaBAy: YJIEHBl KOMUCCUU TMporonocoBanu 11 romocamu
npotuB 1 3a TO, 4TOOBI HE MOBBIIIATH yueTHbIe cTaBku! Kpome
TOTO, B JIByX CIy4yasix oOHapyXKeHo, uTo penoprepsl "Wall Street
Joumat' pexIaMupyrOT IPHOOPETCHHBIMU UMU CAMHUMH aKIIAH.

" Howard Blum, The Gold of Exodus, New York: Simon & Schuster



Ha TeneBumeHuu Tte K€ camble MNPOOJIEMBI: BEIyIIUN
«UCTOYHUK MHCaugepckoi mHpopmanuu» Ha kaHane Cu-su-
ou-cu, 1> dopddman (Dan Dorffman), ymen u3 adupa us-
3a OOBWMHEHMH, UYTO BBOAWI 3puUTEIEH B 3a0IyXKICHHE.
Heckonpko ner Hazax Komuccuss mo LeHHbIM Oymaram H
oupxxam (Securities and Exchange Commission) mnoiimana
camoro Panwda Hboiimepa (Ralph Nader), Tounee ero marb, Ha
KOpPOTKOW mponaxe akuuii «General Motorsy u eme OAHOU
KOMIIaHUH, TPOU3BOAALIECH WIMHBI, HEMOCPEACTBEHHO IEpPE] TEM,
kak Holimep Hamam Ha HUX CO CBOMMHU CyACOHBIMHU HCKaMU IO
3aIluTe IpaB MOTPEOUTENIEH.

Tak Ha 4yTO K€ eme Mbl MOXKEM OOpaTUTh BHUMAHUE, €CIU
peaIbHO UCCIIEA0BATh HOBOCTH MBI HE MOXKEM?

«llenoBoe moBenenue! I'paduku!» — KpuUYaT CTOPOHHUKHU
TEXHUYECKOTO  aHalW3a M OOJNBLIIMHCTBO  WTPOKOB  HA
KpPaTKOCPOUHBIX KoJeOaHUAX. B moBeaeHnH 1ieH XOpoIIo yXke To,
YTO OHO (IIOBEJECHME) BUAHO Ha rpadukax, TyT €CTh, Ha YTO
CMOTpETh M aHamm3upoBaTh. Hanbosee yacto oOpamaroT BHUMaHNE
Ha (1) ueHoBsle GUrypsl, (2) MHAUKATOPHI, OCHOBAHHBIE HA LIECHOBOM
noBeneHuu, W (3) TpeHH WM MOMEHTYM IieHbl. He cromb
W3BECTHBIN, YETBEPTHII U3 MOMX OCHOBHBIX MHCTPYMEHTOB, — 3TO
BO3MOKHOE BJIMSHUE, OKa3bIBAEMOE OJHHM PBIHKOM Ha JpPYyTou.
[Nomuure cucremy mist S&P 500 u 10O, HACKOIBKO JIyYIlle OHA cTajla
paboTarb, KOrJJa Mbl BBEJIM YCJIOBUE BOCXOJSIIEr0 TpeHaa O0HA0B?
DTO0 TpUMep PHIHOYHBIX B3aUMOCBSI3EH, KOTOPBIE 51 Oyay MOIpOOHO
00CyXKIaTh HEMHOTO TTO3XKeE.

Ham mocneanuid, msThiil, HAOOP TAHHBIX CKIIAJBIBAETCS U3 TOTO,
YTOOBl CJI€I0BaTh MPUHIMILY, KOTOPBIM TIJACUT: TOJIA YacTo
ObiBaeT He mpaBa. UTo Kacaercss KpaTKOCPOYHOW TOProOBIH, TO
3]IeCh TpEHIep — BCer/Ia YMCTBIA HeymaauyHWK. Beerma ObuT UM U
Bcerna Oynet. Lludpel, cBunerenem obcyXaeHUs] KOTOPBIX s ObLT
Ha TPOTSKEHUM JONTUX JET, TOBOPAT, 4To 80 MpOLEHTOB BCEX
YYaCTHUKOB PBIHKA TEPSIFOT BCE CBOM JICHBI'M, BHE 3aBUCUMOCTH OT
TOTO, TOPTYIOT JIM OHU aKIHMSIMH HJIM TOBAPHBIMH (PBIOYEPCAMH.
Takum oOpazoMm, HX pa3oyapoBaHHME B CIENAHHBIX CTaBKax
JOJIKHO MPHUBECTH HAaC K TEM CaMbIM KPAaTKOCPOYHBIM B3pbIBaM,
BEAYLIUM TMpPSMOW AOporod K mpuObUIH. VMeroTcs pa3mudHble
CrocoObl M3MEpPEHHs] HAcTposl IMyOJIMKU: OHU Ha3bIBAIOTCA
WHANKATOpaMU HACTPOCHUU (Sentiment indicators). JBa mydimx,
KOTOpBIE ST 3HAIO, — JTO OMPOCHI O0IIECTBEHHOT0 MHEHHS JXKeiika
Bepucraiina (Jake Bernstein) u «Market Vane» .

Jns  xkpaTkocpo4yHOl TOproBiau s mpeanounrtaro JIxenka,
MOTOMY YTO OH Ka)/bIi NIEHb IOCJE 3aKpPbITHS ICHCTBUTEIHHO
o03BaHuBaeT 50 TpeiinepoB, 4TOOBI BBIICHUTH, IPUIEPKUBAIOTCS
a1 OHM OBIYBUX WJIM MEIBEKbUX HACTPOCHHMH HAa KaKOM-TO
ONPEJEICHHOM PBIHKE. Tak Kak OHM KpaTKOCPOYHBIE TPEUAEPHI H,
MO OMpEJENIeHNI0, OOBIYHO HE TPAaBbl, Mbl MOXEM HCIIOIb30BATh
UX KakK yKasarellb, KOTJa He CTOMT OBITh IOKyINaTeleM WIN
npoAaBIOM. Sl He CTpemilloch HCIONB30BaTh HX B KadecTBe
UCKJIIOYUTEIBHOTO Y CaMOCTOSITEJIBHOTO — WMHJMKaTopa  JUIs
MOKYTKH WM MPOAAXKH, a UCIONB3YI0, CKOpee, Kak WHCTPYMEHT,
KOTOpBI HE JIOJDKEH HaXOAMThCS B COTJJaCMM €  MOEH
coOCTBEHHOHM, COOpaHHOW BpYy4YHYIO, cHUCTeMOil ToproBinu. Ecnu



BCE AKTUBHO INPOJAIOT, S HE XO4y IpoJaBaTb BMECTE C HUMHM.
Bo03MOHO, 51 1 He Bceraa UTHOPUPYHO OOLIECTBEHHOE MHEHHE, HO
YBEpEH, 4TO HE XOUY, YTOOBI BCE CHJIENIM Ha MO CTOPOHE CTOIA.

«Market Vane» uepmaer cBeACHHMS O HACTPOCHHSIX OT aBTOPOB
UH(OPMAIIMOHHBIX OFOJUIETEHEH, a He OT KPAaTKOCPOYHBIX TPEHIEepOB.
[TostoMy uxX wuHzAekc Oonbllle MNOAXOAWUT Ui JOJITOBPEMEHHBIX
IIPOTHO30B PAa3BUTHsI PbIHOYHON CUTYALIUH.

Hraxk, Teneps y Bac €CTh IIATh IVIaBHBIX 3JIEMEHTOB, KOTOPBIE, KaK 5
00HapYXuUJI, MOT'YT NTOMOYb Paclo3HaTh KPaTKOCPOUHBIE B3PHIBBL. MBI
OyJleM HaKJIaJbIBaTh 3T «MHCTPYMEHTBD) WM COOBITHUS Ha CTPYKTYpYy
pBIHKA, YTOOBI MOJYYUTh BO3MOXXHOCTH BOBpPEMSI INPHUMBIKATh K
JBIDKCHUSM, HAIPaBICHHBIM BBEPX WM BHM3. Tak Kak Bce ITH
MHCTPYMEHTBl MOTYT OBITb ONpeJeieHbl KOJIWYECTBEHHO, TO
JIoruuecKasi mpoLeaypa A0JbKHA IpeoOpa3oBaTh HAIllM HAOMIOACHUS U
MHCTPYMEHTHI B MaTeMaTtnieckue Moaeiau. Ciaeayronmii J0rn4ecKuit
MIPBDKOK, COBEPIIAEMBIN TpeIepaMu, COCTOUT B TOM, YTO KOJIb CKOPO
MaTeMaTHKa TOYHas HayKa ([Ba IUIIOC JIBA BCETJa PaBHO YETHIPEM),
JIOJDKHO OBITh TOYHOE PELLCHUE U JUIs TOPTOBJIM, U MATEMaTHKa MOXKET
JIaTh 3TOT OTBET.

Huuto He MokeT ObITh Jamnbiiie oT npaBnasl. He cymectsyer 100-
IPOLIEHTHOIO IPAaBUJIBHOIO MEXAHWYECKOTrO IOAX0Ja K TOPIoOBIIE.
JIeHCTBUTENIBHO, UMEIOTCS MHCTPYMEHTBI U METOJIbI, OCHOBAHHBIC HA
HAOJIOJICHUSX, OOBIYHO paboTarole, HO MPUYKHA, TI0 KOTOPOW MBI
TEpsieM JECHBIW, B TOM, YTO Mbl WIM INPHIUIM K HENPaBHIBHOMY
BBIBOJly, WJIM HE MMEIM JOCTATOYHO JAHHBIX, AJIS IPABUIBHOTO
BplBOZla. [looTOMy HM MaremaTtuka, HM MEXaHUKa HE PpEILaroT
npobnemy. IIpaBga o pblHKE poXxgaeTcs M3 BCEOOBEMITIOIIMX
HaOJNIOJCHUH, TPaBWIBHOM JIOTMKM M BEPHBIX  3aKIFOUYEHMH,
OCHOBAHHBIX HA UMEIOILMXCS [IOJ] PYKOH TaHHBIX.

1 3asBIISTEO BaM 00 3TOM TIPSIMO B JIMILIO, YTOOBI BBI HE YT CeOst
MBICIIBIO, OYATO CIIEKYJISALMS POCTO CIIETIOE CIEA0BAHKE 3a JIUAEPOM,
CHCTEMOM MIT PYKOBOJICTBYETCS A0COIFOTHO BBIBEPEHHBIM ITOJIXOJIOM.
Ecam o pbIHKaXx M MOXKHO CKa3aTb YTO-TO C ONPENEICHHOCTBIO, TaK
3TO TO, YTO MHOrOo€ Ha HHX MeHserca. B nHawame 1960-x poct
HoKa3aTesiel JeHEeKHOM Macchl paccMaTpUBajICsd Kak OYeHb ObIUMIA
daxTop, Bceraa MPHUBOAMBIIMK K TIOBBIIICHUIO 1IeH akimil. [lo He-
M3BECTHOM mpuunHe B KoHLE 1970-x m Havane 1980-x yBenmuueHue
HoKasarenel  JICHeKHOM Macchl, myOonukyemblx — DeznepaiibHON
pe3epBHOM cucteMoll — camMoOil OONBIION W3 BCEX YAaCTHBIX
KOpIiopaluii, — BbI3bIBAJIO MajeHue IieH akuuid. B 90-e roapl Ha
JICHE)KHYI0 MacCy HUKTO M HE CMOTPUT, HAa PBIHOK OHA IIOYTH HE
BiausgeT. To, 4TO KoOrzma-tro OBbUIO CBAIIEHHBIM, CErOAHS CTajlo
OYEBU/IHO OECCMBICIICHHBIM.

OnvH U3 PHIHKOB, HA KOTOPBIX sl TOPTYI0 Hanbojee aKTUBHO, —
9TO PHIHOK OOHJIOB, M OH TOPTYETCsl COBEPIIEHHO MHaue mocie 1988
r., 9eM 110 Hero. [Touemy? J1o okTsIOpst TOro roa ObUIa TONBKO OJHA
TOProBasi CECCUsi, a 3aTe€M Mbl TOJYYWIM BEYEPHHE CECCHUH U B
KOHEYHOM CYET€ — TMOYTH 24-4acOBBIA PHIHOK. DTO H3MEHUIIO
XapakTep TOProBiIX. boiblie Bcero uccienoBaTeneil 3amyThIBacT,
4YTO «B ObUIbIE THU» DenepanbHas pe3epBHasl CUCTEMA BbIIyCKaia
10 YETBEPraM OTYETHI, OKA3aBIIME OTPOMHOE BO3JECHCTBUE HA LIEHBI
OOH/IOB B MATHHULLY. DTOT 3(p(PeKT ObLI CTOND BEIUK, YTO B OJHOM
HOIYJIIPHOM pPOMAaHE IMOCIYXKWJI LEHTPAJIBHOW TEMOHN YOJuI-



CTPUTOBCKUX MaXHUHALUMN.

Bo Bpems HammcaHusi 3THX CTpoK, B 1998 r., HHMKakux
«4EeTBEProBBIX JIOKJIAJOB» YK€ HET, a MATHULA Tenepb Hu
BBITJIAIUT TO-UHOMY, M TOPTYETCS COBEPIICHHO HHAYE.

Jlyudmryio yciyry, KOTOpPYIO Bbl MOXETE€ MHE OKa3aTh Kak
YUTaTellb MOEro TPyJa, 3TO HE TOJBKO HM3YYUTh MOU OCHOBHBIE
WHCTPYMEHTBI, HO M HAy4YHUTbhCS OCTaBaTbCsl AKTUBHBIM U
BOCIIPUMMYUBBIM K TOMY, YTO TPOUCXOAUT BOKpYyr. Bemukue
Tpeiepsl, a s Ha/Iel0Ch, Bbl TAKOBBIM CTAHETE, IOCTATOYHO YMHBI,
YTOOBI 3aMeYaTh U3BMEHEHUS U BOBPEMsI pearupoBaTh Ha HUX. OHU
HE 3alHUpalOTCs B «UYEPHBIC SIIMKW» HEU3MEHHBIX MOAXOJ0B K
TOProBJE.

OnHyM M3 UCTMHHO BENUKHUX TpeuaepoB nepuonaa ¢ 1960 mo
1983 rr. Obl1 OBIBIIMK TNpOdECCHOHATBHBIM HTPOK B OeicOo
O®pouku [Ixo (Frankie Joe). @psnku obnanan 60JbIIMM YMOM U
CMOT BBIpa0OTaTh CBOM COOCTBEHHBIN MOIX01 K TOprosie. OH ObLT
OTJIMYHBIM TIApHEM, OCTPOYMHBIM, KaK TBO31b, M MPEKPACHBIM
cobecennukoM. [locie Tpex ner ApykObl OH TOKa3al MHE CBOIO
TEXHUKY, COCTOSIBIIYIO B TOM, 4TO Ha ()OHIOBOM PBIHKE HYKHO
OBLJIO MpOJaBaTh Ha MOAbEMAxX M IMOKYNaTh Ha MajeHusX. Bor u
BCE, UTO B HEW ObLI0 — HU OONbIlIe, HU MEHBIIE. DTO ObLIa
BEJIMKOJICTIHASl TEXHUKAa B TOT MEPUOJ, U OHA MpuHeciaa DpirHKU
COCTOSIHHUE.

3aTeM MOSABUIICS B BBICIICH CTENIEHU MPEIACKA3yeMblid U BCE K€
HENpeACKa3yeMblid  caMblii  OBIYMI  pPBIHOK BCEX  BpPEMEH,
MOPOXKJICHHBIM HAJIOTOBHIMU U OIOKETHBIMH COKpAIIeHUSIMU
Ponanpna Peiirana. BosHMKHOBEHHE 3TOTO OBIYBETO PHIHKA OBLIO
BechbMa mpenckazyeMo. Ho HUKTO He mpenaBuiesn, 4To B TEUCHHUE
BCEro 3TOr0 BPEMEHHM HE OyJIeT HUKAKHX OTKAaTOB, KaK MBI 3TO
HaOmogany B mpeabiaymme 18 jer. DToro He mpeaBUAET Jake
OJIMH U3 CaMbIX BEJIMKHX TpeinepoB Bcex BpemeH Dponku [Ixo.
OH mpooKall MPoJIaBaTh HA MOJAbEMAX W HUKOT/IA HE 3aKPhIBAJICS
Ha TMAJICHUSAX; UX TOMPOCTY HE ObLT0. B KOHEYHOM HTOre OH Tak
paccTpowicsi HW3-3a TMOTEPh W OTCYTCTBHS ycmexa (Kak BCe
BEJIMKHE TpEeHAepbl, OH OYEHb PEBHUBO OTHOCHIJICS K CBOUM
no0eam), 4YTO MOKOHYMII )KU3Hb CaMOyOUKCTBOM.

To, uro pabotaer, paboTaeT U B 3TOM OM3HECe, HO 3a4acTylo
OYEHb HEOJT0, BOT MOYEMY I TaK BOCXUIIAIOCH OajJepUHAMU —
OHH BCETJa CTOAT Ha LIMOYKAX.

Y10 He Tak ¢ MHdoOPpMaALIMOHHBLIM BEKOM

OyHaaMeHTanbHbIE (AKTOPBI HE MEHSIOTCS — UMEHHO MOITOMY
uX Ha3pBalOT (yHaaMmeHTtanbHbIMU. Dopmyma «[loctynaiite ¢
OPYTUMHU TaK, KaK BBl XOTEIH ObI, YTOOBI JPyrHe MOCTyHalld C
BaMn», — Kak u Obuia xopoma 2,000 et Tomy Ha3aj, Tak u OyaeT
xopomta eme 2,000 net. ITpuHIMIEBI, U31araeMble MHOIO B 3TOM
KHHUTE, HETPEXOISIIN: 5 KW ¢ HUMHU 1TOYTH 40 jieT u OyKBaJIbHO
cenana MUJUTHOHBI TOJIIaApOB, TOPTYSI 10 3TUM MPUHIIUIIAM.

U Bce ke, ecnmu ObI s BITajl B KOMY CETOJHS M IMPOCHYJICS uepe3
10 1er, BIOJHE BO3MOXKHO, I HE CMOI Obl HMCIOJL30BaTh TE K€



caMmble TpaBWIa C TEMH K€ CaMbIMH (yHIaMEHTAJIbHBIMU
dakTopamu. Xots (yHIaMeHTanbHbIE (PAKTOPBI MOCTOSIHHBI, MX
NpUMEHEHHE U crienu(pUUecKue 0COOCHHOCTH MEHSUIUCh U OymyT
MEHSIThCS.

CerofHst mApUT TEXHOJOTHS, YCKOPSIOMIAas KaXAyl TIpaHb
Hamel >Xu3Hu. Tenepb MBI MOKEM CKOpEe BCE Y3HaBaTh, OBICTpee
o0maTbcsi W HEMENIEHHO  BBIACHATH  M3MCHEHHMsS  IICH.
JleiicTBUTENbHO, MBI MOXXEM ObICTpee MOKyHaTb M IMpoJiaBaTh,
ObicTpee OoraTteTb W pa3opsThCs, JraTh, MOLICHHUYATh U BOPOBAThH
MIPOCTO C HEBEPOSATHON CKOPOCTHIO. MBI MOXEM Jaxe 3a00JeTh
WIN BBI3IOPOBETH OBICTpEe, YeM KOTAa-IMO0 MPExXIe B UCTOPUHU
Mupa!

Tpeiinepsl HUKOTAa HE HMMEIM TaK MHOTO HHPOpPMALUU U
CTOJIBKO BO3MOYKHOCTEH ee 00padaTeiBaTh. Bece 3T0 OHM mOTyqriin
Onmaromapst kommeiotepaM U bumny u Pansdy Kpyszam (Bill and
Ralph Cruz). Onu u3zo0penu nepBoe u Jydiiee paboToCocoOHOe
nporpaMmHoe obOecrieuenue — System Writer, pa3BuBILEecCs
nosnHee B Trade Station. bnaromaps 3TUM TNpPOAYyKTaMm OT
«Omega Research» oObIYHBIC TIOAM, BPOAE HAC C BaMH, TEHEph
MOTYT MPOBEPATH CBOU PHIHOYHBIE HIeH. B TeueHue BOT yxe Oosee
10 ner Onaromapsi u3o0peraTenbHOCTH buiia MOXHO 3anaTh
MPAKTUYECKH JII000H BOMPOC, YTOOBI Y3HATh «IIPaBAY PHIHKOBY.

Ho uro Obl Bel naymanmu? DTa TeXHUYECKash PEBONIOLUS B
uHGOpPMAIIMOHHBIA BEK HE TMpUHEcHa HUKAKOro KPYMHOIO
IIPOpBIBAa B MHUpE CIEKYJALUUU. MBI Bce €lle UMEEM TO KE caMoe
YUCIIO moOemuTeNnell W mpourpaBimmx. [lapHu W JEBYOHKH C
COBPEMEHHBIMH  KOMIIBIOTEPAMH  MO-TIPEKHEMY  PETYJSPHO
nporopatoT. Paznuune Mexmy moOeauTensiMi U MPOUTPABIINMHA B
3HAUUTEIHHONW CTENEHH OCHOBAaHO Ha OJHOM IPOCTOM MOBOPOTE
coObITHII: MOOeaUTENN XOTAT paboTaTh, 3aMedyaTb M3MEHEHUs U
pearupoBaTh. HeymauHuku XOTAT MONY4YuTh Bce 0e3 Tpyna,
MIO3TOMY CTAHOBSITCS KEPTBAMHU TOYHOIN CHCTEMBI U HE MEHSIOIIETO
CBOM B3IJISIABI TYPY WU WHAWKATOPA, 33 KOTOPHIM OHHU JKENAIOT
cienoBath Beiienyro. [IpourpaBiine He NPUCTYLIMBAKOTCS HU K
JOPYTUM, HU K PBIHKY, OHHU YHOPCTBYIOT B CBOEM MBIIIJICHHUHU U B
CETIKax.

Bno6aBok ko0 BceMy, OHHM TMOCIIEIOBATENIbHO HAPYIIAIOT
OCHOBHOE  TPaBWJIO  YCIIEIIHOTO  OW3Heca: HHUKOTIAA  HE
neperpy’kaTbcs, YMpaBlATh KamUTajIoOM, a Takke OW3HeCOM B
1eJI0M, M30aBIISISACH OT TUIOXUX MO3HMIMHI U IepKach 3a XOpoImme. A
a? 1 Oyny npuaepkuBatbcsa (pyHIAMEHTaIbHBIX (PAaKTOPOB B TOM
BUJIE, B KAKOM OHHU MPENOJHOCATCS, CO 30POBOM TOTOBHOCTBHIO
npucrocadnuBaThes K nepeMeHaM. Eciu s coxpaHsito THOKOCTS,
MEHS HE CIIOMAEIllb.

MpaBuno munnuuoHoB J.I. MNappumana

Cocrostnue cembr ['appuMaHOB, COXpaHUBIIUECS U MO CEH JICHB,
co3nano B Hadaine 1900-x rr. «CrapeiM I'appumMaHoM», HauaBIIUM
CBOIO Kaphepy KIEPKOM B TOPrOBOM 3aje OMpKH U CTaBLIUM
OJTHUM M3 KpYNHEHIINX OaHKOBCKUX M OMp)keBbIX MarHatoB. OH



caenan $15 muumonoB npubei B 1905 Ha omHOU chaenke ¢
«Union Pacificy. DTOT KOpoJIb CHEKYJSIIIUKA COCPEIOTOUMIICS
TOJIBKO Ha KEJIE3HOJOPOKHBIX aKLUAX, XMUTAX €r0 APHI.

B 1912 r. onuH u3 uHTEpPBBIOEPOB cripocws ['appumana o ero
HaBBIKAX M CeKpeTrax wurpoka (oHmoBoro peiHKa. Tpeitnep
orBeTU: «Ecnu BBl XOTUTE 3HATh CEKpET, KaK JejaTh JACHbIU Ha
(OHIOBOM pBIHKE, TO OH B CIEAYIOIIEM: YOEWTe Ballld MOTEpH.
Huxkoraa He mo3BosigiiTe akIMKU UATH TPOTHUB Bac OOJIblIe, YeM Ha
TP YETBEPTH IIYHKTa, HO €CJIM OHA JBHXKETCS B BalleM
HamnpaBJIeHWH, MycTh cebe Oexwurt. [logHuMmaiiTe 3a HeW BamM
CTOIIBI, 4TOOBI Y Hee OBLIO MECTO JJisi KoJeOaHWM, U JBUTAUTECH
BBIILIEY.

[Mappuman BeipaOoTasl KapAMHAIBLHOE MPABUIIO MTOCIIE U3YUECHHUS
TOPTOBBIX CYETOB CBOMX KJIMEHTOB, paboTasi B Opokepckon dupme.
OH OoOHapyXWJ, YTO M3 THICSAY W THICSY CHEIOK Ha IyOIUYHBIX
cyeTax NpOUrpeiy B 5 1 B 10 MyHKTOB YHUCIEHHO MPEBOCXOANIN
Bpirpeiii B 5 u B 10 mynkrtoB. Ilo ero cioBam — B
COOTHOIIEHUH «IAThAECAT K oqHoMy!» MeHs Bcerna mopaxkaro,
YTO JAEJIOBBIE JIFOJH, IOJIEP/KUBAIOLINE XKECTKUN KOHTPOJIb U yUET
B CBOMX MarasWHax M odmucax, TEpsSIOT BCE CBOM CIOCOOHOCTH
KOHTPOJIMPOBATh, KOTJIA JIEJIO JOXOIMT 10 OMp>keBOM TOprosiu. S
HE MOry TpUBECTH BaM B IpuMep Oosee aBTOPUTETHOIO
cnenuanucra, yem J. I'. ['appumana, wim Oosiee BaKHOE MPABUIIO
CHEKYJIALUU, YeM TO, O KOTOPOM 3TOT YEJIOBEK COOOILIWJI HaM B
1912 1.

Kak st u roBopui1, pyHIaMeHTaNbHbBIE (PAKTOPBI HE MEHSIFOTCSI.



Mnasa

Moo AaSmpaenmcsa
SIividKke

K MMCtTviHe

Hepeoe 00Ka3ameﬂbcmeo, unmo PbIHOK He ClYy4deH, U Hall
nepebzﬁ «CKJII04Y» K DBIHOYHbIM 63Pbl8AM.

[Ipourpapiue B 000N UIpe HEPEIKO OMPABIBIBAIOTCS, YTO HCXOJ
UTPHI TOJICTPOSH WM B HEW HHUKTO HE MOXKET BBIMTPATh, M TaKUM
o0pa3oMm, MX Heymada MpocTUTelbHA. UTO 3K, OMpKEeBBIE WUIPHI 32
MHOTHE TOfIbl OryOHIM HeMaslo Jrofiel. MHe Jaxe CciTy4anoch YuTaTh
KanmoObl akajemukoB, Takux kak [lom Kyrtaep (Paul Cootner),
KOTOpBIA B CBOEM KJlacCHUeCKoM Tpyae «Cnyuatinbiil xapakxmep yeH
akyuui** BBIBeT MpadHyro (opMmyily: TIEHI HE MOTIYT OBITh
Npe/ICKa3aHbl, MPOIUIasi IICHOBAass aKTUBHOCTh HE MMEET HUKAKOTO
BIIMSHUS Ha TO, YTO CIIyYMTCS 3aBTpa WM Ha CIEAYIOLIeld Hezene.
«TO CrIpaBeIIMBO, — MPEATOAraeT OH U TPyIa APYTUX, OYEBUITHO,
HHUKOTJIa HE TOPrOBaBUIMX aBTOPOB, — TIOTOMY YTO PBIHOK
a¢dexTrBHBIIY. Bee, uTo MOMKHO OBITH M3BECTHO, W3BECTHO BCEM,
MOATOMY BCS MH(pOpMAIIUS y>Ke Halllla CBO€ OTPAKEHHE B TEKYLIHX
nieHax. CiefoBaTeNibHO, CETOHSIIHEE U3MEHEHUE [IEH MOXET OBITh
BBI3BAHO TOJIbKO HOBOW TMOCTYMAIOIIEH Ha PBIHOK HH(MOpMAaImen
(HOBOCTSIMH).

CyTh pacCyXJICHUU 3TUX aBTOPOB B TOM, YTO IOBTOPEHUS,
ClIyJaroliuecs JeHb OTO JHS, HE B3aUMOCBSI3aHHBIC, a 3HAUUT, Ha
IICHy BO3JCHCTBYIOT CIIyYailHbIC BEJIIMYUHBI, YTO M OOBSICHSCT
TUIOTE3y O TMOJIHOM CIydaHOCTH JBWKEHHsI IIEH, a 9TO, B CBOIO
ouepeslb, OpocaeT BBI30B KOHIIEHIMU IpeackazyeMocTH. Bepa B
nofioOoHoe ciydaitHoe OMy)KTaHue O3HAYaeT MPH3HAHHE, YTO PHIHOK
3¢ PEeKTUBHBII 1 BCEM BCE U3BECTHO.

' The Random Character of Stock Prices



OueBuHO, BB HE MPUHUMAETE 3Ty KOHLEIIMIO, pa3 MOTPATUIN
Ha 3Ty KHUTY C TPYyJOM 3apabOTaHHbIE JI€HbIU, AyMas, 4TO, BO3-
MOJKHO, $ 3HaIl0 M CMOIY Iepedarb BaM TO, 4YE€ro HE 3HaeT
OOJBIIMHCTBO IPYTUX TPEUIEPOB U HHBECTOPOB.

Ber mpaBel! KyTHep u ero mnocnepoBareny, OYEBUIHO,
NPOBEPSIM  3aBUCUMOCTh  OyAyLIero IIOBEAEHHs I€Hbl OT
IIPOLIOTO, UCIIOJIb3Ysl OMHOMEPHBIN MOAXOA. S mono3pesaro, OHH,
BO3MOXHO, TECTUPOBAJIN OyAylliee U3MEHEHHUE 1IEH, OCHOBBIBASICh
Ha YEM-TO BpOJIE CKOJB3ALIMX CPEAHUX, U TaKUM OOpa3oM, MpHu
IIOMCKE UCTHUHBI UCTIOIb30BAIN HENPABUIIbHBIE HHCTPYMEHTBHI.

Ecnu noBeneHue 11eH He 3aBUCHUT OT IPOILIOTO, TO 3a J0CTaTOYHO
JUINTENIBHBI MIEPUOJ BPEMEHM B IIOJOBHUHE CJIy4YaeB PBIHOK
JOJDKEH 3aKpblBaThCsl BhIIe, a B 50 mpoueHTax — Hmwke. OH
JIOJDKEH OBITh TIOJI00EH 1MoI0packiBaeMON MOHETE — OHA YK TOYHO HE
uMeeT mamsaTu. Kakaplii HOBBI OpOCOK HUKaK HE 3aBUCHT OT TOTO,
YTO MPOUCXOAWIO B mponuioM. Ecimm Obl MHE IPUILIOCH
noadpachiBaTh TaKylo OECHPUCTPACTHYI0 MOHETY IO BTOPHHUKaM, 5
MOJTY4HJT OBl TO K€ CaMO€ COOTHOIIEHHE opiioB M periek — 50/50,
YTO U IpU OpOCKax B 1000 APYToii 1eHb HEIEIH.

PbIHOK He mnrpa B opJryisiHKy

Eciu Tteopuss KyTHepa cmnpaBeqvBa M pbIHOYHAs aKTUBHOCTh
Cily4aiiHa, TO MpoBepKa MEXIHEBHBIX M3MEHEHUU IIeH JOJDKHA
6BITB OYCHb JICTKUM JCIIOM. M-E1 MokeM Ha4JaTh ¢ OUEHb IpocToro
Bompoca: «Eciau pelHOYHAs aKTUBHOCTH CJydailHa, pa3Be He
JOJI’KECH ,Z[HGBHI:Iﬁ AWanasoH TOProBjid, T. €. MAKCUMyM MHHYC
MUHHUMYM  K&XJIOrO JHA, OBbITb MNPUMEPHO  OJMHAKOBBIM,
HE3aBUCHMO, KaKOU 3TO JIEHb HeJlenn?»

Hano 6buto Ob1 Taroke 3amath Bompoc: «Ecimu mosenenue 1eH
CIIy4aifHO, pa3Be HE JOJDKHO JTHEBHOE W3MEHEHHE, HE3aBHCHMO OT
TOT'0, HAIIPABJICHO OHO BBCPX HJIM BHMU3, OLITh a0COJIFOTHO TaKHM
e, KaK THEBHbIC U3MEHEHUS B TCUCHHE KaXKIOTO JHS HEACTU?»

WU, nakonen: «Ecnu nieHa ciyvaiiHa, pa3Be HE BEPHO, YTO TOTa
HU OJIVH JICHb HEJIeJIM HEe MOXET U He OyAeT MOKa3bIBaTh CUIBHOE
OTKJIOHCHUC BBCPX HIIH BHN3?» Ecnu Y pbIHKAa HET MaMATH, TO
KOHEYHO e, He JOJDKHO HMETh 3HAaueHHs, B KaKOW JIeHb BBHI
noa0packiBaeTe MOHETY WM TPOBOAWTE Bamm chenku. [Ipasna,
OJTHAKO, B TOM, YTO 3TO UMEET 3HAUCHUE, U HeMaloe.

Bwmecto TOroO, YTOOBI CJIymaTb TCOPECTHUKOB, 1 MMOIICTT HAa PBIHOK,
4yTOOBl yBHUAETh, UYTO OH MOXET MHE Toka3aTh. S 3aman
BBIIICYTIOMSIHYTBIE BONPOCHI M MHOTHE JpPYyTHe, YTOOBI TIOHSTH,
CYIIECTBYET JH 3aBUCUMOCTh OJHOTO THS OT JPYroro WM OT
KaKOH-TO IIEHOBOW (UTYphI WA MPOIUIOTO IIECHOBOTO MOBEICHHS,
KOTOpPOE€ TIOCJIENOBATENbHO BJIMSIET HA 3aBTPAIIHIOD IIEHY,
3aCTaBissl €€ JIBUTATbCsl 3a TIPEeleNbl KPUTHYECKOW TOUKH
cinydaifHoro  Omyxxmanusi. OTBeT ObUT  sICEH: PBIHOK  HE
cootBeTcTBYeT Mojenu Kytuepa. Tabmuup 6.1 u 6.2 10Ka3pIBatOT
MOIO TOUKY 3PEHHSL.



Sl uccnemoBan IBa caMbIX OOJBIIMX, CJIEIOBATEIBHO, KAaK BbI
MOTJIM YK€ caMH coo0pa3uTh, Haubosee >()PEKTUBHBIX PHIHKA:
S&P 500 — maAexc akmuii 500 koMIaHW U Ka3HaYeHCKUE OOHIBI
Coennnennrix IlTaToB.

Tabéauna 6.1
S&P 500 1982-1998

MaxCHMYM-MUHUMYM 3aKPLITHE-0TKPHTHE

MoHegensHWK 422 631

BTopHUK 4.30 130

Cpeaa 4,29 221

YeTaepr 4.19 -.044

NaTwvua 4.45 -1164
Ta6auma 6.2

Ka3znaueiickne 0onanl 1988-1998

MakcuMyM-MUHUMYM 3aKPLITHE-OTKPLITHE

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

Moii mepBbIil BOIpoc Takoul: «ECTh 1M pa3nuuue B pasMepe
JMana3oHa U pa3iIu4HbIX AHEW Hexenu?» [lanee: «3aBucUT 1M
U3MEHEHHE PACCTOSIHUS OT OTKPBITHSL 10 3aKPbITUSL OT JIHS HElenu?»
W, HakoHel, sI pacCMOTPEN YUCTOE W3MEHEHHUE LIEH B KaXIbld U3
nHeit. B mupe KyTtHepa Bce ST BONpOCHI JOJDKHBI BbI3BAaTh
OJIMHAKOBBII OTBET: HE JIOJKHO ObITh HUKAKMX OTKJIOHEHHH, JINOO OHN
JIOIyCTUMBI JIUIIb B HEOOJBIINX pa3Mepax.

Ha pomke S&P 500 BTOpHMKM M NATHHMLBI PETYJSPHO HMEIU
©XKEHEBHbIC JMana3oHbl OOJbIE, YeM B JIOOOH Jpyroil mnepuon
BpeMeHH. Ha pbiHke OOHIOB YeTBEprd W ISATHHLBI MUMETH Camble
Oospllive €XeAHEBHbIE Auana3oHbl. Heyxemn He Bce THM CO3JaHbI
OJIMHAKOBO?

Bl MOXeTe NpOCTO MOCHOPHUTb, HO JIyYIllE CHENATh CTABKY,
IIOTOMY YTO BTOpPOM CTOJOEI /ISl KaXK/I0ro phIHKA MOKA3bIBAET, YTO
a0COJIOTHOE 3HAYEHUE LIEHOBOIO KOJIeOaHHs OT OTKPBITUS [0
3aKpBITHS TaKkxke MUpoko n3mensiercs. /g S&P 500 camoe Gosnbioe
U3MEHEHHE OT OTKPBITHUS J10 3aKPbITHS CIIy4aeTcs MO MOHEIeIbHUKaM
co cpenHuMm mnokazarenem 0.631, Torga Kak caMoe MaJeHbKOE
BO3HHKAET 10 ueTBepram Ha yposHe -0.044.

Ha pemke OoHmoB pasnuna eme Oonbiie. Camble Oosblime
W3MEHEHUsI OT OTKPBITUS /10 3aKpPbITHUS CIy4aJHCh [0 BTOPHHUKaM,
neMoHcTpupysi B cpeaHem (.645, a caMble MajieHbKHE — 1O
noHezenpHuKam -0.001!



Haxkomner, B3rasiHUTE Ha MOCIEIHUM CTOJOEI] B 00eHX TaOJMIax:
S&P 500 no nmsATHUIIAM UMEET OTPULIATEIHOE 3HAUYEHUE, a Ha PHIHKE
OOHJIOB OTPUIIATENFHBIC M3MEHEHUS TIPOUCXOIAT 110 TIOHECTbHUKAM
u yetBepram. KyTHep ckazain Obl, YTO 3TO HEBO3MOXKHO, IOTOMY UYTO
Ha AS(QQEKTUBHOM pBIHKE IS OJHOTO JHA HE JOJDKHBI OBITh
XapaKTepHbl OOJBIIMK POCT WM MAJCHHE, YeM I JIF0OOTro
npyroro. PBIHOK TOBOPUT HaM COBCEM JAPYroe: HEKOTOphIE JHU
HE/IEeNH, OKa3bIBaeTcs, JIydlle JUIsl MOKYNKU WM MPOJaXH, 4eM
npyrue!

Sl Xxouy pgoBecTH ATy MbICHb 10 KoHHa: KyTHep u ero
MOCNIEIOBATENN, OYEBHIHO, HE TECTUPOBAIM PHIHOK Ha
3aBHCUMOCTH OT JIHS HEJleNH. Sl mpoBen ucciieZjoBaHue, B KOTOPOM
MBI TIOCTABWJIM 33Ja4y Iepel] KOMIBIOTEPOM IMOKYMAaTh KaKJIbIi
JIeHb Ha OTKPBITHM M MPOJIaBaTh Ha 3aKPBITUH. S mporHans 3TOT
TECT Ha BCEX 3€PHOBBIX PhIHKAaX. XOTS 3TO HE CHCTEMa TOPTOBIIH,
HO TOJTy4Y€HHbIE CBEICHUS MPHUOTKPHIBAIOT JBEPb HWCTUHBI, JaBas
HaM TPEUMYIIECTBO, KOTOPOTO HET y TE€X, KTO MOCTABUII ATY KHUTY
o0paTHO Ha MOJKY. [laHHbBIE TAIOT SICHO MOHATH, O YEM UJET Peyb:

8ce 3ePHOBbIE PLIHKU UMEIOM SABHYIO NPeOPACHON0NCEHHOCMb PACTU
no cpedam bonvuie, yem no aH00bIM OpyeUM OHAM HEOeuU.

JlaBaiite CKa)XWTe, 4YTO CIYy4YWIOCh C TEM CIy4ailHbIM
omyxxnanuem? Iloxoxe, 9To AJIs1 3€pHOBBIX OHO 3aCTPSJIO IAE-TO B
paiioHe cpeapl. YTO 04EBHIHO, TaK 3TO NOSBICHUE IPEUMYILECTBA
I gaHHOM wurpbl. KOHEYHO, OHO HEBEJIMKO, HO Ka3WHO B
OOJIBIIIMHCTBE CBOMX WIpP, OCHOBAaHHBIX Ha CIYYaWHBIX IIaHCAX,
00BIYHO paboTaloT Ha mpeumylnecTBe oT 1.5 1m0 4 MpOICHTOB.
MMeHHO Ha 3TOT KpPOLICYHBIA IIPOLEHT, BBIMTPHIBACMBIN
JIOCTAaTOYHO YacTO, CTPOSITCS BCE T€ FTOCTHHUIBI U CyOCUANPYIOTCS
OeckoHeuyHble OecTiIaTHbIe OyeThl.

XoTs 3€pHOBBIE, OCOOEHHO COs, IpEUIaraloT HEKOTOpPbIE
BO3MOYKHOCTHU JJIsl KPATKOCPOUYHOM TOPIOBJIM, 3T KHUTA MULIETCS
Ha pyOexe JABaauaTh IEpPBOro  CTOJNIETHs, KOIAa  ecThb
KPaTKOCPOYHBIE PHIHKU O0Jiee B3PBIBHOTO XapaKTepa, Ha KOTOPBIX
MOXKHO cocpenorountbes: S&P, kasnaueiickue OOHIBI, QYHT
CTEpIMHIOB M 30j0To. [lepBele 1Ba moOAXOAAT Uil  HAC,
KPAaTKOCPOYHUKOB, JIyUIlIe BCETO.

Tabmumia 6.3 moka3siBaeT BO3eHCTBHE haKkTOpa JHS HEJISIH Ha
W3MCHEHHUsSl IICH, MPOUCXOIAIIME HAa OITUX pHIHKaX. VM BHOBB
TPAJUIIMOHAIHMCTHI CTATH OBl CIIOPUTH, YTO PA3HUIIA JOJDKHA OBITh
HeOoNbIasi, eclid OHa BOOOIIE BO3MOXKHA, TPUHUMAS BO
BHUMaHHE, YTO U3MEHEHHS IICH CTydaiHbl. OJTHAKO MBI HaXOJUM,
YTO JICHb HEJENH NCHUCTBUTEILHO BIHUSET HAa OyIyIyl0 IICHOBYIO
AKTHBHOCTD, BIIUSHHAE, KOTOPOE MOXKHO IPEBPATHTH B MPUOBLIHHYIO
TOPTOBJIIO.



Ta6aunna 6.3
E:kenHeBHDBIE
M3MEHEHHUS LIeH

3051010 DyYHT CTEPIUHTOB Bounbt S&P500
Tonenemsrvk  50% +$7 53% +$13 54% +$59 52% +$91
Broprmk 48 -2 54 15 49 -18 52 +59
Cpema 49 -3 49 0 54 +16 52 =27
Yersepr 51 0 49 21 53 +30 50 -10
[Tstravima 49 -13 54 0 50 -35 57 +134
Ta6nuua 6.4 UameHeHUA LieH OT OTKPbITUA K
3aKpbITUIO MO OHAM
3onoTto DYHT CTEpnnHros BoHabl S&P500
MovemenbHuk  53%  +$8 54%  +$10 55%  +$53  50% +$45
BTopHWK 52 -3 58 -12 47 -35 55 +56
Cpena 53 +4 55 +18 52 +4 51 -27
YeTeepr 52 +1 55 +11 50 +8 50 -37
Marhmua 53 -9 56 +13 51 -14 57 +109

OnuH 13 MOMX JIFOOMMBIX (PAaKTOPOB KPATKOCPOYHOM TOPTOBIA —
Toprosulii 1eHb Heaesan (Trading Day of the Week, TDW). 3aech
s COCPEIOTOUYHMBAI0 BHUMAHUE HA U3MEHEHHSAX 1I€H OT OTKPBITHS JTHS
K €r0 3aKpbITHIO, & HE MPOCTO OT 3aKPbITUA K 3aKpbITHIO. [IprunHa
JNODKHA OBITH BaM $ICHA, TOCKOJIBKY JI€Hb JUISi KpPaTKOCPOYHOTO
Tpeiiepa HAuMHAETCS C MOMEHTa OTKpPBITHUS M 3aKaHUYMBACTCs Ha
3aKpBITUH 110 KpailHEe Mepe [Isl BHY TPUIHEBHOTO Tperepa.

Tabmuma 6.4 mokasbIBaeT pe3ysIbTaThl TAKOTO MCCIEAOBAHMUS, ITIE
60oHb1 W S&P 500 mokymanuck Ha OTKPBITHH U TIPOAABAINCH Ha
3akpeiTun  Kaxgoro TDW. CTopoHHMKM TeOopuM —CilydailHOro
Omy>XnaHusi MpU BUJAE 3TOTO JODKHBI OKAa3aThCsl Ha MOCIEIHEM
m3nbixanun. K npumepy, 1o cpenam (QyHT CTEpIIMHIOB pacTeT Mocie
OTKPBITHSI B 55 MpoleHTax ciay4daeB W «aeimaet» $18 Ha caenky.
«Jlenaer» B34TO B KaBBIYKM, MOTOMY YTO IOCIE TOro, Kak OymyT
YUT€Hbl KOMHCCHOHHBIE M MPOCKaJb3bIBaHHE, OCTAHETCS HE Tak
MHOTO, HO TIOBTOPSIOUIMWCS TWUI  TIOBEAEHUS  IOKA3bIBAcT
CYIIECTBYIOIIEE CMEIIEHUE PHIHKA, KOTOPOE MBI MOXKEM DPa3BUTh B
TIPUTO/IHBIN JUTSI TOPTOBJIH MaTepUaL.

30710TO pacteT B 52 MpOIEHTaxX CIy4yaeB IOCIE OTKPBITHS IO
BTOpDHHKaM, jenas -$3, B TO BpeMsl Kak Jena C IOKYIKOH II0
BTOPHHKAM Ha PbIHKE.OOJIMTalfii HIyT HEHAMHOTO JIy4Ille, YTO JaeT
47 TpOLEeHTOB BBIMIpHILECH, B cpeaHeMm -$35 Ha chenky. Camoe
Oompbiioe cmerienne HaOmomaercs y S&P 500 (pucynok 6.1).
VmenHo Tam s BHepBble OOHApPYXWJI CMEIICHWE U TOProBal ITUM
cvemienueM ¢ 1984 r. Ilo moHemenbHMKaM ATOT  KOPOJIb
BOJIATWJIBHOCTH 3aKPBIBAICS BBIIIE OTKPBITUS B 57 MpOLEHTaxX
ciry4aeB co cpeaHedt npuobipio $109! Topropibl OOHIAMHU JTOJIKHBI
00paTUTh BHUMAHHUE, YTO M3MEHEHUS MEXIy OTKPBITHEM H 3a-
KpPBITHEM II0 TIOHEJCNbHUKAM ObUIM TOJIOKUTENbHBIMH B 55
IPOIIEHTAX CIIy4aeB, CO CpeaHer MprobLTbo $53.

Ecnu BBl MHTEpecyeTech OTHOIIEHHEM 3aKpbITHE-3aKpPBITHE, OHO
TOXE TPOSABIISIETCS, U OISTH MPUCYTCTBYET CMEIIEHHUE, WM UTPOBOE



MPEUMYIIECTBO, KOTOPOE CTAHOBUTCS MPOCTO O4YEBUAHBIM. M3yunre
€ro CaMOCTOSTEIILHO.

Tabnuua 6.5 mokas3bIBaeT pe3ysbTaThl MOKYIKU Ha OTKPHITUU U
MPOAKU TpeMs AHSIMH To3xe. JIroOble ocTaronrecss SHTY3HACThI
CllydailHOTO Oy KIaHWs 3asBAT BaM, YTO MBI HE JTOJDKHBI OBLIU
HaWTH KaKUX-TUOO Pa3Iudvii MKy THIMHU HEIETu B TeUCHHUE 3-
JTHEBHOTO TIEpHO/IA.

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

Num. Conv. P Value Comm  Slippage Margin  Formaf  Drive:\Path\FileName
149 2 5 2500 §$ 0 $ 0 § 3000 cst C:AGD\BACKGTMS\F59.DAT
I AR 77 BCE CRENKI - Tect 11RHIITATITTAREUVEAARTATATU VAT,

YucTas nprbub $76,400.00

Obugan npuBeins $104,787.50  Obupsit yBuTox $-20,387.50
Beero caenok 172 MpoUeHT RPHGHALHLX CABAOK 90%
Kon-B0 BLIMIPHOIHLX CASN0X 156 Kon-g0 IpOwpaILLHEY GOeN0K 16
Cambiil 60ABLION BurPLIL $10,675.00 Canauiih GONBALIGH NPOHIPLILL $-2,075.00
CrenHHii Bemrpey $671.71  Cpenuwii npoHrpoiL $1,774.22
OTHOUEHHKE CPOAMEND BUHMPLILA K 0.37 CpefHwi peaynsTaT CRemH $444.19
CpesHeMy NpaHrpolusy {BEMP. W NPOHIP. )

Maxc, YHCHO NOCNSAOBATENEHID BIATPLILCH 34 MaKE. WACNO NOCHRICEATENLHBN MPCUrpHLeR 2
Cpeanes wHeno 6apos y Bamrphilued 1 Cpesee wicno GapoB ¥ NpOHTPHILLIEA 4
Maxc. npoceaHMe NpH 3aKDHTW $-5912.50 Marc. eyTDHIHEBHOS NPOCENAHHE $-5912.50
KoadpdmumenT npubeium 369 Maxe. kon-so koHTPaKIoB 1
MuHmaansHo HeoGX0UMAR CYMMA $8,912.50 NpwGeink no cveTy 857%

Pucynok 6.1 Toprosist ¢ MCIIOJIb30BaHUEM CMELLEHUSI.

D¢ dexTUBHBIN PHIHOK JOKEH ObUI cTepeTh MX. TeM He MeHee,
KOT'JJa Mbl CMOTPHUM TOJIBKO Ha J€Hb KAKIOW HENENU C JIy4IIUMHU
IIOKA3aTEIsIMU, OCHOBBIBAACh HA M3MEHEHHAX OT OTKDBITHS K
3aKpbITHIO, MBI BUJUM OOJIBIIIOE CMELICHHE U OLIYIIaeM Ha BKYC
CIIaZlOCTh OCO3HAHUS, YTO PBIHKM HE SBIIOTCS IIOJHOCTBIO
cilyyaiiHbIMU. EMHCTBEHHBIM CITy4aifHBIM PHIHKOM OBLIO 30JI0TO,
a BCC OCTAJIBHBIE PBIHKHM, KOTOpBIE s M3ydal, OTPHLAIOT 3TO
ciydaitHoe O0mykaanue. bouast u S&P 500, — nunepsl cMeneHus
— JEMOHCTPUPYIOT JOBOJILHO IPUJIMYHbIE IPUOBLIN.

Ta6nuua 6.5
Jiysuwmii Toproewil Aenn HeASNW NPHY TPeXAHERHOH 3aa0pXKe
TosapHuie Mpouenwy  Cpennan
duiovepchl Aens pocTa npuboine
3onoto BropHHK 50 $0
byt MaThMua 54 36
BoHpkl BropHuk 82 86

Standard & Poor's 500 NMoHeaenbHWK 57 212



TDW [elCTBUTENBHO MO3BOJSET B3IVIIHYTh Ha BELIU B
WHOM CBETE U MOXKET JIaTh HaM pabOTOCIOCOOHOE CMEIIECHHUE,
C MOMOIIBI0 KOTOPOrO MOKHO TOProBaTh. ECTb MHOXECTBO
Croco0oB, Kak HayaTh JIOUTh 3Ty KOPOBY. Bbl, BeposaTHO, yxke
caMH TMOAyManu O HeKoTopbix u3 HuX. Camo coboit
pazyMeercsi, UMEHHO CMEIIEHHE - 3TO TO, YTO BBl XOTHUTE
MOHATh W MPUHATH BO BHUMAHHE IJIs JIIOOOTO pHIHKA, Ha
KOTOPOM COOMpaeTech BECTU KPATKOCPOUHYIO TOPTOBIIIO.

Panee s roBOpumi, UTO OTKPBITHE HMMEET KPUTHUYECKOE
3Ha4YeHHEe: €ClIM HA4YMHAeTCS POCT WIM MaJeHHe C CaMOro
OTKpPBITUS, TO 1I€HA, BEPOSTHO, IPOJOJKUT JBUKEHUE B TOM
’Ke HarpaBJIeHUU. Teneps s MPOoJAEMOHCTPUPYIO €lIe OJUH Ta-
KOH mmoaxod. Mbl 00bEIMHUM HAIlle CMELIEHUE «IHS HENESII)
C OJIHUM TIPOCTBHIM MPaBUIIOM: OyAeM MOKYIaTh Ha OTKPBITUU
B JICHb CMelieHus + «X» TMPOLEHTOB OT JMara3oHa
npeaplIyimero . Mbl HaMe4yaeM Hall JeHb CMELIEHUS U
MOKyIaeM B 3TOT JAE€Hb NPHU POCTE LEHbI OTKpbITUsA. Hamn
BBIXOJ TMPOCT: MBI JEPKHM TMO3UIHUI0 J0 KOHLA JHA U
3aKpbIBaEM HAIly CAEIKY C TPUOBUIBIO WM  YOBITKOM.
(Mmerotes u Gosiee XOpoIIue METOIbI BBIXOA, 0 KOTOPBIX S
JI0M 1y TO3Ke.)

Pesynbratel mokynku S&P 500 npu  OTKpeITUM B
MOHEJIENbHUK C ITIocoM 5 niporieHToB (+0.05) ot nuamazona
MSATHUIBI OKAa3bIBAIOTCS JJOCTATOYHO MPUBJIEKATEIBHBIMH IS
TOPrOBJIM BCEr0 OJIMH JACHb B HENEN0 (CM. pucyHok 6.2)!
OTOT mOoAXoJ JaeT uucTyr npuObuie $95,150 ¢ 435
BBINTPBIIIHBIMU  CIETIKAMU M3 00Iero konudectBa 758.
Takum oOpazoM, cpemHsisi MPUOBUIL HA CHAEJIKY COCTaBUJIA
$125 ¢ 57-nporeHTHOIT TOYHOCTBIO.

Pucynoxk 6.2 IToxynka Ha OTKPBITUU B IOHEEJIBHUK.
Data : &P 500 IND-9967 01/80
PacyeTHwe AaThl + 07/02/02 - 08/26/98
Num. Covv P Valve Comm  Sippage Margn Format  Drve\Path\FileName
149 2 § 250 $0 $0 & 3000 c8l C\GD\BACKETMS\FES.DAT
AT T BCE GREAKK - TeoT TNHAVIETAMITATAY MU

Hucran npubtn $95,150.00

Obuwan npueu, $266,037.50  OGuyst yOumok -190,897.50
Boaro coenck 758 TPAUEHT NPHOLINGHBLX CASNOK 57%
KOf-Bo BUAPLILHBIY CABNOK 435 Kon-80 npowrpeaLHLX cenok 323
Cambiil GONbILON BHIpEILL $6,950.00 Camei Ganbluali npowrpeiL $-3,000.00
CpepHui semrpLu $657.56  Cpegmuil npourpLaL $-500.96
OTHOMWEHHA CREANED BbIHIPBILE K 1,11 CpeAHWA pesynsTar GAeH $125.53
CPOLHEMY NDOHTLILLY {Bukrp. W Apowrp.)

Maxc. 4HEAD NOCHBADBATE LB BLHTPHLISH 1 Marc. G IOCNELCEATENGHEE FDOMEDLILGH T
Cpenes YHCO 5apos y semrpukei 0 Cpeanee Hncno Sapos y npovrpeiwsi 0
MaKG. NPOCOAAHME NP FAKDHTHH $-16,337.50  Maxc. SHyTRROHOBHO NDOCOAIHHE $-16,337 50
KoaduupteHt npHsim 149 Maxc. Kon-80 KOHTPAKTOB 1

MissMaNEHO HEOTX0MMAR CyMMa $19,337.50  Npubsine Ao cHery 492%



Bonpl, mokynaeMple BO BTOPHUK, IIPU OTKPBITUH C ILIrocoM 70
NPOIIEHTOB OT JWana3oHa IOHEAETbHUKA MPHHOCIT MNPUOBLIbL
$28,812 ¢ 53-nporieHTHOM TOYHOCTHIO, Aenas $86 Ha cleNKy, 4To
MmanoBato. OHaKo JTydlias TEXHUKA BbIX0/a PaJUKAIbHO U3MEHUT
3TO 4uciao (cM. pucyHOK 6.3). CMBICT BCEX 3TUX JAAHHBIX B TOM,
YTO TakoW mpocToil ¢puibTp, kak TDW, mo3BoisieT HaM cenaTh
TO, 4TO Mpodeccopa CUYUTAIOT HEBO3MOXKHBIM... — TIEPEUTPATH
PBIHOK.

[lonBons uror, ckaxem, YTO aKIIMM UMEIOT BIIOJIHE JJOKA3aHHYIO
CKJIOHHOCTh PacTH MO MOHeIeIbHUKaM, OOH/IbI — 110 BTOPHUKAM, a
(axTHYeCKH BCe 3epHOBBIE — MO cpenam. UToObl IpUITH K 3TOMY
MHEHHIO, Mbl HCCJICIOBAJIM IIEHBI HAa 3€pHOBBIC, HAUUHAs C 1968 T.
(30 ner manupIx), 6oHaBI — ¢ 1977 (21 ron manHBIX), a S&P ¢ Tex
nop, Kak UMM Hadanmu TtoproBath — ¢ 1982 1. (17 ner). Kopoue
TOBOpPs, MBI JOCTATOYHO KHJAATH KOCTH, 4YTOOBI TIPUUTH K
HEKOTOPHIM  HAJEKHBIM  3aKIIOUEHUSIM, M  HCIIOJIb30BaIH
JMOCTATOYHO JIaHHBIX, YTOOBI yCTaHOBUTh, UTO CMEIICHUS
CYILLIECTBYIOT: II€Ha OIpPENENSeTCs HE TOJBKO CIydyalHbIM Oyx-
JTAHWEM TIbSHOTO MOpsiKa 1o cTpanuuam « Wall Street Journaly.

OTO HcchenoBaHUE JaeT HaM IMPEUMYILECTBO Mepesa APYTUMHU
TpelaepaMu, IPEUMYILECTBO B UTPE, MPEAOCTABIISASL BO3MOXKHOCTh
COCPEeIOTOUYMTHCA, Korja Topropath. [loOeaurenem Bac AenaeT He
TO, KaK 4acTo BBl TOpryere. B KoHIle KOHIIOB, JTH000# Typak MOXeT
TOProBaTh KaXIbli NeHb Henenu. Crapble UIPOKH, BPOJE MEHS,
COBEpIIEHHO TOYHO 3HAIOT, YTO MMEHHO TO, KAaK 4acTO BBl HE
TOpPryeTe M HAaCKOJBKO Bbl M30MpATENIbHBI, MOXKET CAEaTh Ballly
Kapbhepy YCHEITHOM!.

Data : DAY T-BONDS 67/39

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

Num. Covv P Vae Comm  Slippage Margin  Format  Drive;\Path\FilsName

144 -3 5 31250 $ 0 $ 0 § 3000 cCsl CAGDVBACKET\FI61.0TA
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Yucran npubb $23,812.50

06wan npHOLIG $66,781.25  Obwpi yBmok $-37,968.75
Bcaro caenok 334 TpoueHT RpMbunbHEX GRBNoK 53%
Kon+B0 BuMMPHILIKLIX GLENOK 180 KOR-80 NPOMIPLILILE SReR0K 14
Campii GONBON BLMIPbIL $1,625.00 CaMbiit GONLILOH NPOWPLIL $-1,750.00
Cpennuil Gumrpoty $3T1.01  Cpefnwii npoMrpLw $-246.55
OTHOLLIEHHE CPOJIHEND BLITPLALA K 150 Cpenuwil pesyncTar caemm $66.26
CPelyieMy NOWTHILY {ewrp. v npowrp.)

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

Maxc. npoceanme NPy 3aKpETHAH $-3718.75  Maxc. eHyTpuaHesHoe Npoceanme $-3,718.75
Koadds et npHGLm 175 Maxc. Kon-80 XOHTpakToB 1
MHHMaNEHO HEOBXOAMAAA CYMMA $6,718.75 Npubetnb no ety 428%

Pucvaok 6.3 Vcrionb3oBaHue IVYIIEH TEXHUKU BLIXOIA.

[IpoHunarensHble  TPEUAEPHI, BEPOSITHO, yXKE  3aJal0T
CIEQYIOIMI BOMPOC, HA KOTOPBIK 51 Tenepb oTBeuy: «Ecim ecth
cMmelenue B otHomeHnn TDW, MOXKeT Ju OBITH CMEIIECHHE B
OTHOILEHUHU TOPTOBOTO JHS Mecsua?»

OTBeT TOJOXHUTENBHBIM, W BOT BaM JOKa3aTeIbCTBO.



Crnenyrompe pe3yibTaThl MOMYyYEHBI MPH MOKYMKE/MpoAake Ha
OTKPBITUH OIPEAEIICHHOIO TOPrOBOrO JHS Mecsla M 3aKpbITUU
9TO# mo3uiuu JInbo yepe3 crom Ha ypoBHe $2,500 mis S&P 500 u
$1,500 mst 60HIOB, TMOO Ha TPETHH JICHB TIOCJIE BXO/IA.

JHem Bxoma OblIa He KaneHOapHasi 0amad, a Mop2o6ulil OeHb
mecaya (TDM). Mecsitr MOXET UMETh 22 TOPTOBBIX JTHS, HO HM3-3a
Mpa3HUKOB, YUK-3HIOB U T.II. Mbl HE Bcerna uMmeeM 22 ans. Haie
IPAaBWJIO BXOJAa — TMOKYNaTh WM MpPOJABATh HA OTKPBITUU
ykazanHoro TDM. DTo o3Hayaer, yTOOBI OTKPBITH CIENKY, BBI
JOJIKHBI PacCUUTaTh, CKOJIBKO TOPTOBBIX JHEH y»e ObUIO B 3TOM
Mecsle.

Orta xonnenuuss TDM poJcTBeHHa CE30HHBIM KOJIEOAHUSIM.
BonblmIMHCTBO ApyrMX aBTOPOB, a TaKXKe TEX, KTO M3y4yaeT
MOBEJICHUE PBIHKA, COCPENOTOUYWIMCh HA KAJIECHAAPHBIX AHSIX, HO
3TOT TOAXOJ HMMEET CBOM HEJOCTAaTKU: €CIM KOMIIbIOTEp
BBITJIEBBIBAET, YTO 15-1 KaJleHIapHbII JEHb JTyUIIWA I TOKYTIKH,
a B 3TOM roay 15-e — cy00ora, a 1eHb niepes Helt — Mpa3IHKK, TO
KOI'JIla € BCEe-TaKM HaM JeHCcTBOBaTh? B cpemy, derBepr mim B
crenyrommii noneaensHUk? TDM ycTpassieT 3TOT Bompoc, AaBast
HABOJIKY TOJIbKO Ha ONPEACIICHHBII TOPTrOBbIN J€Hb.

Sl He TOpryro Mo 3TUM JTHSM HMCKJIIOYMTEIFHO, BEPHEE CKa3aTh,
BKJIIOUMTENBHO, Kak 1o TDW. A ucnonszyro TDM kak HacTpoiiku,
MHMKATOPbI, OMPEIEISIIOIINe, KOTr/la OCYIIECTBIATh TO WM UHOE
nercTBue. Sl MOry COBEPIIMTh WM HE COBEPUIUTH CHECIKY,
OoCHOBBIBasiCh Ha TDM, mpennodyuras OTKJIAAbIBATh PELICHUS II0
KaKJI0W KOHKPETHOM CHEJIKE J0 TOr0 MOMEHTa, KOrja MNpUIeT
HYy)KHO€ Bpems. S mpeamoyuTaro MOCMOTPEThb, UTO €IlIe
IMPOUCXOANUT C PBIHKOM, MOTOMY 4YTO 3TO UIpa IJs TyMAarollero
YyeloBeka, paboTaromero B pealbHBIX  yCIOBUSIX, a He
pPOOOTOTEXHUYECKUH OMBIT BUPTYaJbHON peambHOCTH. Mou
UCCJICIOBAaHUsl TIOKA3bIBAIOT, YTO BCE PHIHKM HMMEIOT MEPUOIbI
ycranoBku TDM (TDM setup periods), koraa maHChl pocTa WA
NaJIeHUsl OMPEJICTICHHO CKJIAJIbIBAIOTCS B HAIly MOJb3y. Ecnu BbI
TOpryeTe Ha JPYrHX pbIHKaX, KOTOpble He OOCYXKIaloTCs B ITOU
KHUTE, BaM MOTPEOyeTCS] KOMMBIOTEP WU MPOTPAMMUCT, YTOOBI
MOJYyYUTh AHAJOTUYHYI0 HH(OpPMALMIO O BallUX TOPTOBBIX
WHCTPYMEHTAaXx.

JelicTBUTENbHO, €CTh BpeMsl CESITh M BpeMs IOKHUHATh
KXY HEHEHI0 M KaxIbld Mecsal roaa. HekoTopeie BpeMeHa
Jqydlle, 4eM Jpyrue, HO TOJbKO OYEHb HEONBITHBIA Tpeuaep
BCJICMYIO 3aKiroyan Obl Takue clenku. Most cTpaTterus — HalTH
cmemienue tuna TDW u TDM, a 3arem coeAMHUTH €ro ¢ ApyruMm
CMEIIIEHUEM, YTOOBI TIepeTacoBaTh KOJOIY B CBOIO MONB3y. Ecimu
Obl BBl U sl UTPaJM B KapThl Ha J€HbIU, MIOBEPHTE, Sl MPUILET Obl C
MEUYEHOM U MOATACOBAHHOM KOJIOAOM, U 3TO UMEHHO TO, KaK 5 X0UYy
TOProBaTh: YTOOBI KAaK MOKHO OOJIBbIIIE IAHCOB OBLJIO B MOIO
noJib3y. Eciu Becbl HECUITBHO MEPEBEIIMBAIOT B MOIO TOJIB3Y, 3a4eM
ke Torma BooOme ToproBatb? Kaxaplii rom  CyIIECTBYET
MHOKECTBO CJEJOK, MO CYTH, SBJSIOLIUMUCS TOJTACOBAaHHBIMU
KOJIOZIAMU, U g OYy */aTh, IOKa OHU MaTEePHATU3YIOTCS.

JloBonbHO cioB. Tabmuust 6.6 u 6.7 nmokassiBatoT Jyute TDM
st 0oHmoB 1 S&P 500 COOTBETCTBEHHO.

Ot pe3ynpTaThl (PakTUYECKH CHorcummdaTenbHbl. Cremys



HECKOJIbKUM OY€Hb MPOCTHIM TPaBWJIaM, MOXHO ObLIO OBl
nonyuntb $211,910 mnpubbumn  oT TOpProBiM OOHIAMU Ha
NPOTSHKEHUH Beero 6 nHeit B mecsi, 1 $387,320 ot toprosimu S&P
TonbkO 7 nHeW B Mecsu. Pesynapratel S&P  mpeamonararor
OTCYTCTBHE CTOIA B JICHb BXOJa, HO ycTaHOBKy ctoma $2,000 Ha
CIIEYIOIMI JIeHb IOCJIe BXO/a, B TO BpeMs Kak ¢ OOHIAMH MBI
ucronb3oBanu cror $1,500, BeicTaBIsseMBIi B JIEHL BXOA.

XoTs Bbl, BO3MOYKHO, HE 3aXOTUTE CJENO CIIEA0BaTh 3THUM
TOPrOBBIM  JlaTaM, Mbl, KOHEYHO JK€, XOTedu Obl HMETh
uH(pOpMaIMI0 00 ITUX KPUTUYECKH BaXKHBIX NEpUOJaX TOPIOBIIH,
IIOTOMY YTO B PE3yJbTaTe 3TOr0 Mbl IOJIY4aeM OIIPEAECIICHHOE
NpEerMYIECTBO B MIpe — BeAb Mbl 3HAaeM, Koraa Hauboiee
BEPOATHO MOKET IPOU3OUTH CUIIBHBIM KypCOBOHM POCT LIEHHBIX
Oymar.

Tabéauna 6.6 Jlyumue TDM st
S&P 500 3a 1982-1998 rr.

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

Taonuua 6.7 JIyymue TDM s kazHauedcKux
oonnos 3a 1977-1998 rr.

Komn-0 % Cpemmsist
TDM $ npubbLIH CJIEJIOK BBIMIPBILLIEH clienka IIpocenanue
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

MecsiuHBbIEC TOPOKHBIEC KAPThI

UToObI JIydIlle TIOHATh, KaK [EHBI OOBIYHO MEPEMEINAIOTCS B
TEUEHUE Kaxnc0o20 mecaya Toa, Ha pUCYHKe 6.4 TIoKa3aH JHEBHOMN
rpaduk, oOTpaxarolMid W3MEeHeHuss ueH B Kaxaplii TDM.
Hanomunato, 310 o0ImMe KOHTYpHI TOTO, KaK IIeHa Bela cels B
npouuioM. [Togo0HO HOPOXKHBIM KapTam, IIeHa B 3TOM TOIy U B
9TOM MeECAIle MOXET COOTBETCTBOBATb, a MOXET M HE
COOTBETCTBOBaTh JaHHOU (urype. OOBIYHO, OHAKO, 3TH IICHOBHIC
KoHpurypauuu cobmogatorcs. PucyHok 6.4 mpeactaBusieT
Ka3Havelckue OOHIbI B TeueHHe 1998 r.: HuxKe 00JacTH IICHOBOM
AKTUBHOCTH TMPOXOIUT JTUHMSA, TTOKA3bIBAIOIIAs THEBHOE JABIKEHHE



Ha TMPOTSHKEHUH KaX0ro Mecsiia. HUKTo He JoJIKeH 05KUIaTh, YTO
1eHa OyieT B TOYHOCTH CJIEZIOBATh 3a STHUM MHICKCOM, HO B 00IIEeM
OHa cieayeT 3a noabeMaMu M crnajgaMu. [lokazaHHbId MHAEKC
CO3/IJaH Ha OCHOBE MCTOPHYECKUX AaHHBIX W mpomjieH B 1998 rom.
Kax BbI MOXeTe BUAETH, MUK SIHBaps BO3HHUK KaK MO PACMHCAHUIO,
Kak M MajJcHHEe B Mae, a IIOTOM IIOJJbeM B HMIOHE M OTKAT B KOHIIE
HIOJISL.

Uto 3T0 — cyactTiauBasi CilIy4alHOCThb? B0O3MOXHO, TO3TOMY
B3IIIHEM Ha JPYryro AopoxHyro kaprty TDM, Ha cel pa3 mius
S&P 500, cHOBa COCTaBJIEHHYIO HAa JAHHBIX, 3aKaHYMBAIOLIUXCS B
1996 r., a 3aTeM paccMOTpUM JBUKEHUE LIEH B 1998 T. (CM. prCyHOK
6.5).
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PucyHnok 6.4 /lneBHoil rpaduk ka3Haueiickux 6oH10B. Co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).

XO0Ts COOTBETCTBHE U HE TOUYHOE, HO 1000HE BECbMa 3aMETHO,
npuyeM B OyAyIIeM MPOSBHIMCH HEKOTOPbIE MEPUOJbI BPEMEHH,
Jdy4lle BCEro MNOAXOASIINE i TOProBJIM C «IOATACOBAHHOMN
KOJIOJIOM», Kak 3TO M MPEANoJarajioch Ha OCHOBE MPOIUIBIX
JTAHHBIX.

Jlyummmii mpumep — KPYITHBIA 00BaJl PhIHKA aKITHM, HAYaBIITHNACS
B ntoje 1998 r. TouHO MO pacnyUCaHWIO, KOHTPYIHTHBIA JOPOKHOMN
kapre TDM. DTOoT WUWHAEKC — OIWH W3 HHCTPYMEHTOB,
UCIIOJIb30BaHHBI MHOIO, YTOOBI BBIBECTH B MIOHE 1998 r. ¢ pbIHKa
BCEX, KTO JIepKaJl aKIIUK 1 00paTHIICS KO MHE 33 COBETOM.

51 He Beplo, YTO MPOILIOE TOYHO NpecKasbiBaeT Oymymiee. Most
TOYKA 3pPEHUS: IMPOLUIOE YKa3bIBAET HA TO, YTO, BEPOSTHO, MOXKET
CIIy4uThCsl B OyaymieM. Takum oOpazoM, 310 0OImIas yCTaHOBKA,
OUEpTaHUE WM CMEIIEHWE, KOTOphle MBI MOXEM M JOJKHBI
yuutbiBath. Ilpunuio Bpems Mmogymarb, YTO Mbl JOJDKHBI A€NaTh B
3TOT JIEHb, B 3TOT MECSL] U B 3TOT I'OI.

Sl 3akaH4MBaI0 53Ty IVIABY pEaIbHbIM IIPUMEPOM M3 MOEH
coOctBeHHOM ToproBimi B 1998 1. OCHOBBIBasICh Ha CHCTEME,
UCTIOJIB3YEeMO MHOIO /I TOPrOBIM OOHIAaMH, s UMEN HEMHOTUM

[Hen
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6onee 300 KOPOTKHUX KOHTPAKTOB IO HUM B MOMEHT, OTMEUYEHHBIIH
CTPEJIKOW Ha pUCYHKE 6.6. DTO HE OYEHb XOPOIIEe MECTO, YTOObI
JepKaTh KOPOTKUE TIO3UIIMHM, — II€HA IIJIa TMPOTUB MEHS, pUYeM
yobITOK coctaBsut  moutd  $250,000. S ObUT  AMOIMOHAIBEHO
MEPErpyKeH H TOTOBWICS 3alM3bIBaTh paHbl, TMOCKOJIBKY MOM
ABTOMATUYECKHI JTOJUTAPOBBIN CTON HA ypoBHE B 122 22/32 ObL yKe
ONU30K.
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Pucynoxk 6.5 Nunexc S&P 500 (nueBHbIe Oapbl). 'paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).

Ecmu Ob1 51 He 3HaM 00 3TOM KapTte WiH ¢urype, s Obl MO3BOJIHI
cromy cpaborarts. Ho 3Has1, 4To 1o 1eHOBOH ¢urype ocnabneHue
phIHKa OOBIMHO HauymHaeTcs Ha 12-if TDM, s pemmn HE TONBKO
MOJHATL CBOM cTom o 122 28/32, HO U OTKPBITb HOBBIE KOPOTKHE
no3urmu 19 depans B Hagexae, uyto Biusaue TDM BCTynuT B urpy
Kak 00bI1HO. K c4acThio, phIHOK «3HAJ, YTO AEaThy, U HaYal UATH
BHHU3 C TOTO CAaMOT0 MOMEHTa U J10 24 ¢eBpaisi, Koraa Mos CHCTeMa
MpU3BaAIA K MIEPEXOTY B JUIMHHBIC TIO3UIHH. S1 BCE e MPHUHSLT yOBITOK
Ha MEepPBOHAYANILHOI CJIeIKe, HO TOpa3/io MEHBILMI, YeM eciii Obl 5 He
3HaJ 00 ATOM CMEIICHNH PBhIHKA.

JlomkeH npu3HaTh, YTO PHIHOK MOT ObI POMTH U BBIIIIE:
BO3MOXKHOCTh OKa3aThCsl HETIPaBBIM HUKOT/Ia HE OEPET OTIYCK,
MO3TOMY 5 BCE K€ YCTAaHOBUJI CTOM. S TONBKO cierka U3MeHMI
€ro, OCHOBBIBAsICh Ha UMeBIIIelcs nHpopmanmu. ITo OU3HEC IS
nymaromux Jironed. OH Beeraa OblT M Beerja OyIeT TakuM, BOT
MOYEMY 51 XOUy HayUUTh BaC TEM OCHOBaM, KOTOPHIE MOTYT
clieJaTh TOPTOBJIIO YCIEITHOM.

g
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Pucynoxk 6.6 /IneBHoii rpaduk kazHaueiickux 6oH10B. Co3naH
nporpammoii «Navigator» (Genesis Financial Data Services).

OavH W3 JKU3HEHHO B&XHBIX JJIEMEHTOB, KOTOpbIE 5
WCIIOJIB30BaJl C BBICOKOM CTENEHBIO YyClleXa — KOHLEHIHUs
TDM/TDW. S He 3Ha10 TOYHO, KTO TEPBBIN MPEITIOKUI 3Ty UACIO
— Hennon Haiit (Sheldon Knight), oqua n3 cambIx cliaBHBIX
napHeil u Jy4iiux HuccienoBareieil B OM3Hece TOBapHBIX (bro-
yepcoB, uian 1 caMm. Ho aymaro, 4To B JOBEpUM K ITOM TEXHHUKE
PaBHBIX MHE He ObLIO.

Hexoropele M3 MOHMX TOBapuIIEd IO TOPIOBJIE OTKJIOHSIOT
koHuenuuo TDW u ynmopHO yTBEp:KIArOT, YTO HET HHUKAKOIO
pa3Iuyus MeXAy OOHUM JHEM HENEIH U IpyTUM. Sl Bcerna sipoCTHO
HE CONIAIIAIOCh W TOMYEPKMBAI0 — OTO MOH IEpBBIM
CTPOHUTENBHBIN OJIOK, YTOOBI OIpPENEeNHUTh, YTO sI Oydy Jenarb
3aBTpa. CBeneHus, NPUBEACHHBIE B 3TOH IJ1aBE, yKa3bIBalOT Ha
CYIIECTBOBAHHE CMEILECHMs II0 HEKOTOPBIM AHAM Henxenu. Mos
pabota Tpeiiepa B TOM, YTOObl MaKCHMAJIbHO HMCIIOJIB30BATh 3TY
BO3MOYHOCTb.
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Moe dokazamenbcmeo cywecmeosanusi Memooda 0Jis
HOHUMAHUs Oe3YMUsl OBUINCEHUS PbIHKA.

YapTuCThl TOJAraroT, YTO HEKOTOPHIE IIEHOBBIE (HUTYPHI WK
KOH(UTYpaluu Ha UX TpaduKax MOTYT MPeICKa3bIBaTh MOBEICHUE
peiHKa. [maBHBIM  oOpazomM 3Ta OpaTusi paccMaTpuBaeT
JOJITOCPOYHBIE (DUTYpPHI PHIHOYHOW aKTUBHOCTH. TeM, KTO XO4YeT
Ceppe3HO M3Y4YWTh OTH (EeHOMEeHBI, CJeayeT HavaTh C
KJIaccuueckoro Tpyaa Oasapiaca u Marun (Edwards and Magee)
«Texunueckuii aHanu3 TPEHIOB (POHIOBOTO PHIHKAY .

B 1930-x romax Puuapny Bukodd (Richard Wyckoff), Oysnu
Teiinop (Owen Taylor), I'aptiu (Gartley) u xopmx Cuman
(George Seaman), mepen KOTOPHIMH sI TOTOB CHSTH MUISAIY,
NOTpaTHJIM  HEMaJo BpPEeMEHHM Ha  HCCIEAOBAaHUS  OTHX
JOJITOCPOYHBIX (PUTYDP B MOMBITKE pa3padboTaTh CUCTEMHBIN MOIXO
k Toprosie. B 1950-x romax Puwapn [lamnuran (Richard
Dunnigan) cnenan GONBINON mIar Brepes, COCPEAOTOYMBIIUCH Ha
[IEHOBBIX (PUTypax MPOTSHKEHHOCTHIO 10-15 mHEld, B TO BpeMs Kak
MPEACTABUTENMN CTApILIEro MOKOJEHUs Bce elle tonTtaiuch Ha 30-
60-THEeBHBIX LIEHOBBIX (HUrypax.

! Technical Analysis of Stock Trends



Kak yxe ynoMHHAJIOCh, Takhe e IEHOBbIE (HUTYpPHl MOXKHO
HAaWTH BO BCEM, YTO MOXHO H300pa3uTh B BHJAE TIpaduka.
[TonOpocbTe HECKOIBKO pa3 MOHETY, HAHECUTE pe3yJIbTaThl Ha
rpaduK U BBl YBUJIUTE TE K€ CaMble KOHQUIypaluH, KOTOpPbIE
MOXXHO HaWTH Ha rpaduKax W CBHHHUHBL, M KyKypy3bl! 3TO
OTTOJIKHYJIO HEKOTOPBIX AHAJIUTUKOB OT aHAJIN3a CTPYKTYpPBI LIEH, U
He 0e3 cephe3HOro ocHoBaHus. BooOrmie roBops, 3Tu (urypsl He
NPEACKa3bIBAIOT WM HE MOTYT CKa3aTb MHOIOro o OyaylueMm.
MoskeT OBITh, BCE JIENIO B TOM, YTO TpaduuecKkue KOHPUrypamuu He
MMEIOT HUKAKOM TPECKa3aTeIbHOM CHIJIBI WM HW3y4aeMbId
nepuoJ BpeMeHHM BbIOpaH HempaBuwibHO. Y.JI. Jlunmen (W.L.
Linden) B cratee mns xypHasia Forbes mpwuien K BBIBOAY, UTO
HPKOHOMHYECKHE IPOTHO3bl BEAYIIUX HSKOHOMUCTOB, PETYISIPHO
ObUIM  HENpPaBUIBHBIMM  (PAKTHMUECKH B  KaXIOM KpPYIHOM
NOBOPOTHOM IMyHKTe, HaunHas ¢ 1970-x rogos. Ilyraer 3aech To,
YTO HCCIEIOBaHME BKIOYAIO0 B ceOs mnporHossl TayHceHna-
I'puncniena  (Townsend-Greenspan) —  mocieqHee  UMs
MPUHAIIEKUT YEJIOBEKy, cTaBlieMy Bo TiaBe DenepanbHol
pe3epBHOM CHUCTEMBI (CaMOMl MOIIHOW YacTHOM KopHopauuu B
mupe) — Anany ['puHcnieHy.

EnuHCTBEHHBIHN Ty4 HafEXKIIbl, TPOOJIECKUBAIOIIUI B CTaThe —
3asBJICHHUE, YTO 3TU IPOTHO3BI NPABUJIbHBIE TOJBKO HA KOPOTKUMU
NEpUOJ BPEMEHH. OITO 3BYUMT pa3yMHO: TOpa3fo Jierde
MpeAcKa3arh CIACAYIOIMME S5 MHUHYT Ballled KU3HH, YeM
nocnenytomme 5 ner. [To Xxomy nena B urpy BCTymaeT Bce Oombliee
KOJIMYECTBO  MEPEMEHHBIX, IMPOUCXOAUT  Oojbllee  YUCIO
u3MeHeHui. [103TOMy IPOrHO3bI HEPOBHOW INOXOJIKOM YXOHIST B
TEMHOTY  HEU3BECTHOCTH, B  UEpHbIE JbIpbl  OyIylIero,
U3MEHSIONNE TO, YTO OBbUIO YK€ OJHAXKAbl M3BECTHO WM, IO-
MHOMY, CYMTAJIOCh PABUIIbHBIM IIyTEM.

Jlymaro, 3T0 MOXeT OOBACHUTH, MOYEMY 5 JCHCTBUTEIBHO
nenan JeHbI'u (s Obl MOr naxe A00aBUTh — Ha MPOTSHKEHUU
MHOTMX JI€T.), TOprys Mo ILeHOBbIM ¢urypam. Durypsl,
UCIIOJIb3YEMbIE MHOIO, TOASTCS JUIsl MpeAcKa3aHus OuyeHb
KPaTKOCPOYHBIX PHIHOYHBIX (IYKTyallud MPOTSKEHHOCThIO OT 1
no 5 pueii. Bo3MOXHO, TZie-TO M €CTh HEKas BeaWKas cxXxeMa
IOPOMCXOJMAIIEro, TIJaBHas (Urypa BCeX KpPYMHBIX PBHIHOYHBIX
MaKCHMYMOB ¥ MUHUMYMOB. Ecitit 3T0 1 Tak, To MHe OoHa ((urypa)
HUKOI'/Ia HE OTKPBIBAJIACH, HO BE/Ib €CTh U MHOTI'O KPaTKOCPOUYHBIX
PBIHOYHBIX (PUTYp, HAOIUX BaM OOJBIIOE — W B HEKOTOPBIX
Cllyyasix s ckazai Obl Jake OrpOMHOE — MPEUMYIIECTBO B UIpe.

Oowmnm 3aneMmeHT

CHauana s JOJDKEH JI0Ka3aTh, 4TO (UTYpBI MOTYT paboTaTh, M OHU
JNEHUCTBUTEIHHO pPA0OTAIOT WM, 1O KpalHed Mepe, aroT
MPEUMYIIECTBO, T. €. KOPOBY, KOTOPYIO MBI MOKEM JIOUTh. 3aTeM S
CMOTY paccka3aTb Bam, IOYeMy S AyMaro, 4To 3TH (UTypsl
paboTaroT, YTO MPEACTABISAET U3 ce0sl METO/I TTOHUMAHUS Oe3yMus
u BoOOIE, Ha KakuX pabOuYuxX TPEANOChIIKaX OCHOBaH MOU
MOJIXO K 3TUM (PUTypaM IJis TOTydeHUs TPUOBLITH.



JlaBaiite HauHeM C 0a30BOi (UTYpPBI, UCIONB3YS ISl ITOTO
O4YeHb aKTUBHBIN PbIHOK S&P 500. MbI 3Haem, yto B 50 mponeHTax
Cly4aeB d3TOT PBIHOK JOJDKEH 3aKpbIBaThCS C  JHEBHBIM
MOBBIILIEHUEM, a B 50 MpolieHTax ciydaeB — C NMOHMKeHueM. Eciu
Mbl He yuutbiBaeM TDW, pesynbrar criexyromero AHs IOCIe
110000 JAAHHOTO JIHS MPEINoNaraercsl CIydailHbIM, KakK IpoLecce
1o 0packIBaHUsI MOHETHI.

@uUrypsl MOT'yT KapAMHAIHO U3MEHUTH BCE 3TO.

Mpbl HauMHaeM C YyCTaHOBIEHUs 0a30BOro mapamerpa. Uro
ciyvaercs, ecau Mbl okymaeM S&P 500 kaknaplil IeHb U BBIXOIUM
Ha CIICIYIOIEM 3aKpBITUH, UMes B Toproie cron $3,250? C urons
1982 r. mo ¢eBpanp 1998 r. comepmieno 2,064 choenku ¢ 52-
IPOIIEHTHOM TOYHOCTBIO M CPEAHEH MPUOBLIBIO Ha caeiKy $134.

Teneppr MBI f00aBIsieM Hamry TiepByio (urypy. Uro, ecmm Mbl
Oy/1eM MOKyTaTh 3aBTPa, TOIBKO €CIIH 3aKPBITUE CErOTHs ObLIO BHU3?
B stom ciydae Owbmio 1,334 caenku ¢ TOM ke S2-TIpOIIEHTHOM
TOYHOCTBIO, HO CpEIHss MpUOBLIb HA CHENKY BbIpocma jo $212.
Hakoner, ecau Hamia ¢urypa cCOCTOUT M3 TpeX MOCIEIOBATEIbHBIX
3aKpbITUH BHU3, TOYHOCTH IOJACKaKMBAaeT K 58 mpoueHTam B 248
CHIeNKax, a CPeIHss NMPHOBLIb Ha CleNKy B3MbiBaeT K $353! Yro,
KpoMme (PUTYpBI, MOTJIO 3TO CHIENIaTh?

JaBaiite cmoienupyeM TMpOCTyI0 ILIEHOBYIO (urypy, dYTOOBI
YBUJIETh, YTO CIIyYUTCS 3aBTPA, €CIH Ui CIEAYIOLUINX YCIOBUIl: BO-
MEPBBIX, Mbl XOTUM, YTOOBI CErOAHSIIHAA ILieHa OblIa BBILIE, YeM
neHa 3akpeitust 30 mHEH Hazanm, T. €. 4TOObl MBI HAXOIWIHUCH B
HEKOTOPOM CMBICIE B BOCXOZAIIEM TpEHJE. 3aTeM Mbl XOTENu Obl
YBHIETh HEOOJBIIONH OTKAT BOCXOJSIIETO TPEHIA, YTOOBI CETOHSIII-
Hee 3aKpbITHEe ObUTO HIDKE, YeM 3akpbiThe 9 mueit Hazaa. Ecium ato
YCIIOBUE COOIIONACTCS, MBI OyJIeM IMOKYTaTh 3aBTpa HA OTKPBITHU U
BBIXOJWTh HAa 3aKphITUM  cleayromero JAHd. Ecimu  pbIHOK
JEUCTBUTEIBHO CIy4aeH, TO 52 MPOLIEHTa TaKUX CHEIOK JOJDKHBI
crnenatb AeHbru (He 50%, MoTOMy YTO Ha MPOTSHKEHUH TOTO Mepuoa
BPEMEHH, KOTJa MPOBOAMIOCH HCCIEAOBAHUE, HMEIO MECTO
CMeIIeHre OO0IIero TpeHia B CTOPOHY TOBBIIICHHUS; 00 ATOM JIydllie
BCETO  CBUJACTENHCTBYET TOT (PakT, YTO  MEPBOHAYAIBHOE
UCCIeI0BaHKE MTOKA3alI0 3aKPhITHE C MOBBILIEHHEM B 52% ciydaeB).

@DakThI IPEACTAIOT TENEPh COBCEM B MHOM cBeTe. Hama ckpoMHas
MayieHbKasi ¢urypa mnpomsBena 354 cnmenku ¢ S7-TpoueHTHON
TOYHOCTBIO W cpenHed mpuObuibio B $421 Ha caenky. TodHOCTB
MOJCKAKUBAET C 52 MPOUEHTOB 10 57 MPOLIEHTOB, a CpPEHAHssS
npuObUTh HA CETKY YBEIMYMBACTCS MOYTH uerbipexkpaTHo! Ho
JIEPKUTECH, 3TO €IIE HE Mpeed.

Ecim Mb1 00beHIM QUTYpY € HAIllel KOHIEMIUEH TOProBOTO
JTHSI HEJIEJTU M OCYIIECTBUM 3TH C/ICJKU Ha OCHOBE (PUTYPBI TOJIBKO 110
MOHE/IEIbHUKAM, TOYHOCTh TOBBICUTCS 10 59 MPOLEHTOB, a CpeaHsis
npuObLTE — 10 $672. Ha 3TOM ocTaHOBHMCS. DUTYphI U JHU HEICTH
MOTYT OBITh TIOJE3HBIM TOPTOBHIM HHCTPYMEHTOM WIIH, YTO TO K€
caMoe — NPEUMYIIECTBOM JJIs1 KPATKOCPOYHOTO TPEHIepa.



Jlyuwue ¢uzypul, HatideHHble MHOIO, UMelom 00wl d1eMeHm,
COAZBIBAIOWUTE  UX  eMecme:  hueypul,  npeocmasnsouue
IKCMPEMATbHbIE PbIHOYUHbIE IMOYULU, HAOEHCHO 2eHEPUPYIOm
COeNKU OISl YEHOBbIX KONCOAHUN 8 NPOMUBONOLONCHOM
HANPAGIeHUU.

HpyrumMu cioBamM#, TO, YTO MHOTHE «BHIAT» Ha CBOMX
rpadukax Kak OTpHLATEIbHOE SBJIECHUE, HAUOOJIEe YaCTO MOXKET
OKa3aThCsl TIOJIOKUTEIBHBIM JIJI1  KPATKOCPOYHBIX PBIHOYHBIX
JBIDKEHU, 1 HA000pOT. Peub HUeT 0 BHEIIHEM JHE C 3aKPBITHEM
BHU3. MaKCUMyM JTHS BBIIIE, YeM MAKCUMYM TIPEIBIAYIIETO THS, a
MHUHUMYM — HIDKE, YeM MUHUMYM MPEIBUIYIIEro JHS, MPHYeM
3aKpBITHE — HW)KE MUHUMYyMa MPEIBIAYIIETro JTHSA. ITO CMOTPHUTCS
IJI0X0, Kak ecaud Obl HEOO [CHCTBHTENBHO IIagajio Ha Hac.
CoOcTBEHHO, TIOUTH BCE MPOYUTAHHBIE MHOIO KHHUTH, TOBOPSIT, YTO
9TO MPEBOCXOHBIN CHTHAII Ha TIPOAAXKY, U TAKOE MKOE KolicOaHue
— 3HAK PBIHOYHOTO pa3BOpOTa B HANPABICHUU 3aKPHITHS, W B
ATOM CITy4ae OHO — BHHS3.

KTo ObI HU Mucan 3TH KHUTH, OH HE TPATHUT MHOTO BPEMEHH,
pabotas ¢ neHoBbiMU Tpaduxamu! Kakx mokassiBaeT rpauk
nonnapoBoro uHaekca (Dollar Index) na pucynke 7.1, ato,
BO3MOXHO, YpE3BBIYAHHO OBbIYBS (GUTrypa WIM pPHIHOYHAS
KOHUTYparus.
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Pucynoxk 7.1 Jlonnap CILIA (nueBHO# rpaduk). Coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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JIeCTBUTEIIPHOCTh CHIIBHO OTJIMYAeTCs OT MJOTaigKH, Kak
MOKa3bIBAaCT OBICTPHI KOMIBIOTEPHBIM TECT, PACKPBIBAIOIIHIA
MOIIb OJHOM M3 MOUX JIOOMMBIX KpaTKOCpOuUHBIX (uryp. He
TpeOyeTCcs MHOTOTO, YTOOBI JI0Ka3aTh JNEUCTBEHHOCTh (PUTYp WIIH
MPOBEPUTHh WX, YTOOBI YBHUIETH IMPOUCXOJAIICC HA CaMOM Jelie.
Bo3pmem ¢Qurypy BHEmIHEro 1HS, O 4YeM s YK€ YINOMHUHAI, U
J00aBUM 3aKITIOUUTENBHBIA (QUIBTP, UM COOBITHE, KOTOPOE MOXKET
MPOW30MTH, OKasbIBas JallbHEHINICE BIWSAHUE Ha  QUTYDPY
3aBTpAIIHErO AHS. JTO COOBITHE — HAMpaBIEHUE 3aBTPAILTHETO
OTKpBITHUSA, KaK Moka3aHo Ha pucyHke 7.2. Ecnu unnekc S&P 500
3aBTpa OTKPBIBACTCS HUXKE 3aKPBITHSI BHEIIHETO JHS U MbI
MOKYIaeM Ha OTKPBITUHU CIEAYIOIIEro AHA, y Hac nmomydaercs 109
nepeceueHuil ¢ §5-MPOLEHTHON TOYHOCTHIO, YTO JAeT MPUOBLIHL
$52,062 u $477 3a cnenky.

Ecau Mbl mokynaem B 11000 J1€Hb, KpOME YeTBEpra, B KOTOPBIH,
Kak Mbl 3HaeM, YacTO BO3HUKaeT JaBJIEHWE MPOJIABIOB,
nepexojsiee Ha MSATHUILY, MBI JI€JaéM HEMHOI'O MEHbIlE —
$50,037, HO HamIa cpeaHss MPUOBLTH HA CIIENKY IMOJICKAKHUBACT 10
$555, a TouHOCTH yBeNMYMBAETCA JO 86 MPOICHTOB C OJHOBpE-
MEHHBIM yMeHbIleHueM mpocemanus ¢ $8,000 mo $6,000. Dtu
pe3yabTaThl UCIONB3YIOT MPaBHIO Bbixonaa Ha crome $2,000 wim
IIPU [IEPBOM MPUOBUIBHOM OTKPBITUH.

MbI MOXKEM HCIONB30BaTh ATy K€ CaMylo IICHOBYIO (urypy,
YTOOBI YCTAHOBUTH TOPTrOBBIE BEPOSTHOCTH HA PhIHKE OOHAOB. JTa
durypa HaCTOIBKO MOIIHAS, YTO MOXKET HCIOIB30BAThCS HAa BCEX
pBIHKaX KaK aBTOHOMHasi TOprosasi KoHpUrypaius, onHako Jlappu-
«KparuieHasl KOJIOJIa» BCe )K€ MPEANOUYNTaeT UMETh JOMOTHUTEIEHOE
MOJITBEPKICHUE, YTOOBI HCIIOJIB30BaTh HABEPHSAKA TOJBKO JYUIIHE
U3 MYYIINX CACTOK.

Data :SAPS00IND-9967 01780

PatweTHble gaThl :02/07/82 - 27708198

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

1490 2 $ 2500 §$ 0O $0 § 3000 cCsl CAGD\BACKETMS\F59.DAT
LT T BOE GREAKM - Teer TRIITIATHTTE UVIRU TRV BTN
Yucran nputuifib $52,062.50

O6iwan npHobInG $84,06250  Ofuwb yOumox $-32,000.00
Beery cagnok 109 MNpoWeHT NP GEUIBHLL GRaNoK 85%
Kon-£0 BLMIPLILHBIX CRENoK 93 Kan-B0 NPOHT PILUIHGIX CRENAK 16
Canail Gonswol BLMrpbi $4,887.50 Casmsi GORLUON NPONTPHIL $-2,000.00
Cpeawit BLiMrpLiL $903.90 Cpegrii NpoHrpsIL $-2,000.00
OTHOLIetME CPSAHErD BLMIPLALA K 0.45 Cpeasi pesymsrar cenk $477.64
CReHessy NPOMIPLIY (BLMIM. 1 NPOKTP. )

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

Maxc. npocensHHe NP 3aKpLTMY $-8,000.00 Marc. BHYTPHANEEHOS NPOCENAHME $-8,000.00
KoabuupesT npubsing 2,62 Makc. KON-BO KOHTPAKTOR 1
MHHENGHD HEOBXOMMMAR CYMMA $11,000.00 NMpuSewns no cuety 473%

Pucvrok 7.2 Brrues dburvoa.



Data :S&PSO0IND-9967  01/80
PacyeThbe JATH < 02/07/82 - 27/08/98

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

1430 2 $ 2500 $ 0 $0 § 300 Csl C\GDYBACKGETMS\F59,DAT
HHITH T BCE COEAKK - TecT 1 HITATIATTATUTTUAAEATUIATEAAEAAARLY,
YucTan npudib $50,037.50

Otutas npubint $74,187.50 Qb y6rirox $-24,150.00
Boera caenok %0 MpotieHT NPUGLNLHEX CREeAOK B6%
Kon-B0 BUWPHILLHLX CRENOK 78 Kon-Bo NpOMTpLANHBD, CABNOK 12
Cambii GONGIIOH BLrpHILL $4,887.50 Camain GOMLOA NPOAMpLAL $-2,150.00
CpegHuii BLsrpoy $951.12  CponHud NponrpLa $-2,01250
OTHOWEHWS CReiHErD BUMIPLIWa K 0.47 Cpepywi peaynLTaT CAeMM $555.97
CPEfHey NPOHITILY {BLaarp. v npomrp.)

MAKE. WiEAO IOCHEROBATENLHIX BLMT bk 3 NG, WWICAO SOCNRAOBATESMHHLI TR0V ol 3
Cpeapee yueno Gapas y Buurpeiled 2 Cpespee wucno Gapas y npomrpuiwedt |

Maxe. NPOCAAAHNE NPY 3AKPHITHA $-6,000,00 Maxc. BHYTPMAHEBHOE NPOCEAAHHE $-6,000.00
KoaddwaumenT npubisim 3.07  Marc. Kon-BO KOHTPaKTo8 1
MUSMaNGHO HEOGXOAMMAR CYMMA $9,000.00 MpsGeins no cuery 555%

PucyHok 7.3 Vicnonb3oBaHue npasuna Bbixoga npu nepsoMm
NPUOBLINBEHOM OTKPLITUN.

PucyHok 7.4 mokasbIBaeT pe3yJbTaThl B3ATUSI BCEX 3aKPBITUA
BHM3 BHEIIHETO JHS, COIMPOBOXKAAEMBIX Oojee HHU3KUM OT-
KpPBITHEM Ha CIIeAyIONMH JeHb 1o OoHmam. [l BeIXxoma w3
ToproBi  Bo3bMeM cron $1,500 wiM BbIXOA TpH MEPBOM
npuOBLTEHOM OTKpBITHH. HemHorue Tpeiinepbl MOHUMAIOT, YTO
TaKOM MEXaHUYECKUH IMOJXO0J K TOPrOBJIE MOXKET OBITh CTOJNIb
XOpOUI: MBI TMOJIydaeM &2-MPOLEHTHYI0 TOYHOCTb M CPETHIOIO
npuObLTE B $212 Ha cnenky npu 57 cuenkax, HaunHasi ¢ 1990 T.

Moxem mm Mbl caenats 3Ty (urypy eme 3ddexruBHee?
Beccriopno. 3Haere kak? K 3TOMy BpeMEHHM BBl YK€ JOJDKHBI
3HaTh W, BEPOSTHO, 3a1aeTech Borpocom: "He myure ma durypa
paboTaer 1o oHUM JHAM Hezenu, 4eM 1o apyrum?" Tak oHo U
ecthb. Ecrmi MbI OyieM OTKpBIBaTh MO3MIIMH B JIFO0OH J€HB, KPOME
4yeTBepra, Kak u B MpeaplayieM npumepe ¢ S&P, To nogHumem
TouHOCTH 710 90 mporieHToB M caenmaeM $17,245 nHa 41 cuenke
npu cpemHel npuObu Ha cnenky B $420 (cm. pucyHok 7.5).
Kyna yx myurrre, pedsita!

[IpoGnema B TOM, 4TO 3TH (PUTYphI BHEIIHUX JHEH CIy4aroTCs
HE TaK Y 4YacTo, Kak Ham xotenock Obl! B ciemyronmii pas,
KOI'JIa BbI BUJIUTE BHEIIHUI JIEHb C 3aKPbITUEM BHU3 HIKE, YEM Y
MIPEIBIIYIIETO IHS, HE ITyTaiTech, a TOTOBBTECHh MOKYIATh!



Data : DAY T-BONDS 67/99

PacyeTHue faTe : 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
FE T 47 £ BCE GIIENKK - Tee 1HTHATITATERAEATEIUL AL AR LAAARRAVY
Yucran npubbin $12,115.00

O6twan Np1Gens $27,665.00 OB y6umox $-15,550.00
Boere cenck 57 TpoteHT pkGeinbasiX RenoK 82%
KOn-80 BHTPEAUHGI CABNOK a7 Kon-80 MpOKr philiHEX CBRROK 10
Campii GONbWOR BukrpolLLs $2,101.25 Campit GONbLIOR NPOWIPLILY $-1,555.00
CpenHisi LML $588.62 Cpapswii NpOWPLIL $-1,555.00
OtHoLIGHHE CPEHENO BLMIPLALA K 0.37  Cpensmil peaynsTar caenki $212.54
ChaHeMy D)oUIpiLLY {EBMIrP. W Npakrp.)

#MaKe, YMcne NOCASAOBATENbHLIX BHIW PHIWSI 11 Makc, WICID OGNA0ATRNLHBE NPOHIPHLLIBH 3
Cpefnee wno Gapos Y BUHMPLILEH 2 CpegHee wicno 6apoB ¥ nponrputiuei i

Make. ApoceNaHwe NP1 SaKpHTAH $-5,416.25 Maxc. BHyTPOHEBHOS MDOCAAAHNE $-5,510.00
Koaddumment npuboliis 1.77  Maxe. ¥on-BO KOHTPaXTOR i
MUHKMANGHO HEOBXOIMMAR Cyamia $8,510.00 Mpwbrinb o cvety 142%

PucyHok 7.4 Bce 3aKpbITUsi BHU3 BHELLHMX AHEN.

JlaBaiiTe B3rJsTHEM elie Ha ofHY Obrubto durypy it S&P
500. Teneps MbI OyaeM HCKATh JIFOOOH JI€Hb, 3aKPBHIBAIOIINICS
BBIIIIE MaKCHMMyMa IMpeAbIIylIero IHS W HMEIOIMN JiBa
MOCJIEIOBATENIFHO TMPEANISCTBYIOMUX 3aKPBITHS BBEPX, YTO
JICNIAaeT €ro TPETbUM AHeM Toapss (cM. pucyHok 7.5). Takwue,
Ka3aJI0Ch Obl, MOIIIHBIE MPOSIBICHUS CHIIBI HEPEIKO COOMa3HsIIN
myOJIMKY Ha MOKYTIKY.

Hanpumep, npu nposepke 310it purypst ¢ 1986 1. mo 1998 r.
it S&P 500 3adukcupoBaHo 25 ciyyaeB €ro IposiBIEHHS BO
BTOPHHK C TIOCIIETYIOIIMM CUTHAJIOM Ha MpoAaxy B cpemy. U3
HUX 19 okaszamuch BeIMrphIIHBIME, TpuHecs $21,487. Ha
pbIHKE OOHJIOB 9Ta ke (hurypa ykaszana Ha 28 CIIEJIOK B YETBEPT
¢ mpojpaxeil B msATHuUIYy, caenaB $13,303, uro OGpocaeT BbI30B
npodeccopam  ciayuaiiHoro ONy>KAaHMS ¢ 3aCTaBIsieT WX
3aayMaTbcsi Haja ero 89-TpOIEHTHOM TOYHOCTBIO. TecT 1o
OoHmam mpoBoAuiIca Ha JaHHBIX ¢ 1989 r. mo aBrycr 1998 r.
Jlimst 6onmoB mcnonb3oBajics crom $1,500, a mis S&P 500 —
$2,000.

s 060uX PBIHKOB MBI HCHOJB30BATM TPOCTOM BBIXOJ
«KaTamyJbTUPOBAaHUS», KOTOpOMY S Haydy mo3xke. Mmeercs
HECKOJIbKO OCHOBHBIX KPaTKOCPOUHBIX (PUTYP, TIOJOOHBIX 3TOM,
KOTOPBIMH s TIOJB3yIOCh B CBOel ToproBie. Kaxmplii J1eHb
BEJIETCSI TTOUCK, YTOOBI BUIETH TO, YTO MPEICKA3hIBACT TEKYIITYIO
¢urypy. HekotopeiMu ¢urypamu i akuuii s OJNB3YIOCh B
TEUEHNE MHOTHX JIET, HO HUKOT/Ia HE MIEPECTal0 UCKAaTh HOBBIE.



Data : DAY T-BONDS 67/94
Pac4eTHe DaTH 1 06/10/90 - 08/27/98

Num. Convv P Value Comm  Shppage Margin  Format  Drive!\Path\FileName
144 -3 $ 3120 $ 0 $0 § 3000 CsI C\GD\BACKET\F061.DTA
KT R R 1 BOE COENKUA - Tect TAATITATTATUATATATIEUIRTUVEARATERAA A

YueTan npubens $17,245.00

Ofwar npubink $23,465.00  OfuyeH ybbmox $-6,220.00
Boero cpenok # TPCLUEHT DPHOBLHBIX SARROK 20%
Kon-B0 S6l PLILIHGY SREN0K k1) Kon-B0 NpOMTPGRUHbY, CAEROK 4
Camuiit GomuiL1of BasrpeRy $2,101.25 Camai SONbION NpoUrpbay $-1,555.00
CpepHi BLHIPLIW $634.19  Cpewii npoWrpoi $-1,555.00
OTHOWEHWS CPESHEND BLIHIPLALA K 0.40 CpenHwH peaynLTar cagmm $420.61
CPenHaMy NPOHDLLY {BMrp. 1 NpoHTp.}

Maxe. 1Meno RoCReaosaTENbHbD BhMrpatueH 1 Mag. WHCRD NOCNER0BATENLHLIX APON prituel f
Cpeapee Yucno Bapos y Bumrpeiwei 2 Cpennee wicno 5apoB ¥ NPOHIPLILed 1
Makc. NpoCcanaHMe NPH 3aXDHITHH $-1,555.00 Maxc. BHYTPHIHEBHOB NDOCEAAHHE $-1,595.00
Koadpduumert npubeum 377 Maxg, xon-80 KoHTPaKTOR 1
MUHHMANEHO HeOGXDAHMANA CYMMA $4,555.00 MpieGrams no crety ans%

PucyHok 7.5 Toproens no nobbiv gHAM, KpOMe YyeTBepra.

BOI'IpOCbI, KOTOpPbIe crieanyeT 3aaathb

®urypsl pabotaror. S 3HaI0 3TO TOYHO. 3a BCE ATH TOMABI 5
BHEC B KaTaJoOl' COTHM LIEHOBBIX (UIyp M Mpeiarai0 Bam
cenaTh TO )K€ CaMO€, HauMHas C TEX, KOTOpbIE S IPUBOXKY
3neck. Jlydie Bcero momymarh, moyeMy 3TH (Gurypsl pabora-
10T. Uro oHum mpezacraBisaor? Mory au s HallTH Qurypy,
paboraromyro Ha BceX pbiHKax? lMwmeer nm 3HaueHue
TOPIOBbIN I€Hb HEAENN?

Bor 3amac Moux BOINpPOCOB, HO TJIaBHBIM TI'€H MpaBIbl,
KOTOpPBIA s HWIIy, OJTO HeKas BuamMmas Qurypa,
SMOIMOHATIBHO BTATHBAIOIIAs MYOJUKY B TMOKYNKY WU
IPO/aXXy MMEHHO B HENpPaBWIBHOE BPEMS... IS HUX... U B
npaBuibHOE BpeMsi 1 MeHs. [loHumanwe SMorui,
OTpa’KEHHBIX Ha rpauKax, KI0Y K KYTCHUIO TPAPUKOBY.

«Tperimep Puk», y4yacTHUK HEIAaBHEr0 CEMHUHapa,
npuciag MHE M0 3JEKTPOHHOW MOYTE 3Ty 3alMCKy, B TO
BpeMs Kak 5 Mucall NaHHbIN pasnen. [IpouwnTaiite ee, 4ToOBI
HOHSTH, YTO BaM HAJI0 B ce0e UCKATh U C YeM OOpOThCS:

XoTuTe y3HaTh €lle OJJHy UCTOPHIO, TOKA3bIBYIOIIYIO, YTO
BaM HE CIeAyeT OBbITh IMOIMOHAIBHEIM Tpeiaepom? BoT oHa,
BbI HaliJIETE€ €€ UHTEPECHOM.

B nmponuislii yuk-3HJ S peluI, YTo MEpPBOE, YTO CIENal0 B
MOHEJIETTBHUK YTPOM, — IOCTABJIIO CTOI HAa MOKYIKY ManiCKOW
Meau Ha ypoBHe 77.80.



Pucynoxk 7.6 3akpbITre BBIIIE MAaKCUMyMa JTHSL

Bckope nocie Toro, Kak Melb OTKpbLIACh, 1 IO3BOHUII CBOEMY OpOKepy
(K cokareHnIo, MO MOCTOSIHHBIN OpOKep He MPUXOAUT Ha padoTy paHee
8 ytpa) u cnpocui: « [louem Oblia Meap HbIHYE yTpoM?» OH OTBETHII:
«1 He cnexy 3a Memplo, s JEHCTBUTENbHO HE 3HAI0, HAJIO
MIOCMOTPETE...» (Xopoi Opokep, HeYero cKa3aTh).

«O'keit, — ckazain s, — KakoBa rocieansas 1neHa?» M nomyuun oTser,
yto oHa coctasiisuia 77.00, mouusuBIIKCHL ¢ 77.90: 3TO 0O3HA4aso, 4YTO
[IEHa YK€ YIIIa BBIIIE MOET0 CTOMa, MO3TOMY s PELIWI, YTO TOJOKIY
OTKara.

S mepe3BoHMI MO3%ke, IieHa Obuta 77.30. U cHOBa 51 HUYETO He cTanl
nenatb. "lloyemy?" — cmpocute Bbl. Sl IEHCTBUTENHLHO HE 3HAIO, 3a
UCKJIIOUEHHEM TOTO, YTO sI CUUTAll HEOOXOJUMBIM «HAOIIOAaTh 3a
PBIHKOMY», YTOOBI MOHATH, YTO Jenarh. Camoe CMEIIHOe — menepsb 5
3Hat0, ecu Obl YeHa nouLia vluie, s Hcoal Obl omkama, eciu Ovl OHA
nowwia 6Hu3, s Obl N0OOsLICA NoKynams. S| MaHMYECKH OOsUICS OONTaHKH
BBEPX-BHU3, a BeJIb UMEHHO 3TO U Tpou3onuio! UTo, B KOHIIE KOHIIOB, 5
XO0TeJ «yBUAETb» — mocianue oT bora?

Korna s mepe3BoHMNI Mo3aHEe B TOT JeHb, Menb Obuta mo 80.30.
«Uepr... O'keit, Kynu OAMH MO PHIHKY». Teneps 5 3HaIN, 4YTO Meab ObuUIa
JNEUCTBUTENLHO Topsiva, U €€ MOKYyNKa MPOTHBOPEUNIa BCEMY, YTO BbI
Opernojald HaM B Ipouulbld  yuk-3HA. Ho kakasg-to mouru
TaMHCTBEHHAs] CUja «IOATOJKHYJIa» MEHs K 3Toi caenke. S Kymui
OUYeHb OJIM3KO K MAKCUMYMY [THS, NOMOM) Ymo Obll pACCMPOeH, 4mo He
8ouLel 8 PbIHOK panblie.



Ha cnegyrommii neHp Menp Hadajga OTKAaT, K CYacCThlO, OHA, B
KOHEYHOM CueTe, MOMIa BhIIe, HO 3To cTomio MHe $500. lypak, nypak,
nypak. Heysxxenu st 1o cux nop Huuemy He Hayuwics? Jla, Hayduiics, BOT
KaK 3TO BCE MPOCTO: TUIAHUPYMUTE BAIllM CIEIKA U HE OTKIOHSUTECH OT
IUTaHa, HE TMO3BOJISTITE IMOIMSM BBITAJKMBAThL Bac 3a OOpPT B camoe
HEMOIXOISIICEe BPEMSI.

3ameTkn Puka HAMOMHWIM MHE YeM-TO PBIOANIKY: sI 3a0pachIiBaro
YepBsl M IUIABHO TIOKAYMBAI0 YAOYKOM - KileBa HET, S KAy - IO-
MMPCIKHEMY HUYCTO, TOrJa s ACPrar0 4yTh CUJILHEC H... xom! S oA CIINIT
xopouryio pbi0y. KaxkeTcs, 4To ppIHOK IETJIsIeT HAaC TOYHO TakK ke, Kak
MBI pBIOYy, — TOJIpa3HUBasi HEOOJBIINM INEBEICHHEM, IOKa MBI HE
MOTEPsIEM CIIOCOOHOCTH COMPOTHUBIIATHCS U HE 3arJIOTUM HaXHUBKY.

Hp06neMa B TOM, YTO HC ThbI JIOBHUIIIb U CPLIBACTCHA, a4 Thl KJIIFOCHIb U
tepsiemb. Hy yx, Her, wu30aBbTe MEHS OT dTOro «Opena
IPUHYAUTEIBHOTO KOPMIICHUS» !

B cnenyrommii pa3, xorga crapyxa JKagHOCTh MOXJIOMAaeT Bac IO
jicyy WA Bbl YCJBIIIUTC BOJIHUTEIILHBIN 30B, chyma}omnﬁ Bac
CXBAaTUTh HAXKUBKY, HE KITIOTE!

Mowu cburypbl yaapHbIX AHEeWN

VYeplmriomast  pasyM KaaHOCTh — BOT, YTO JAEPKHUT MHOTHX Ha
PacXoaHOM CTOPOHE OYyXTraaTepCKOM KHUTH B 3TOM OHM3HECE. DTO MI0X0
JUIS HUX, HO XOPOIIO ISl HAC, €CIM MBI CMOXKEM BBIYHCIUTH TO, YTO
3aCTaB/IIeT WX KIEBaTh, HABA3bIBAs HeMpaBWiIbHbIE pemieHus. OnHO
TaKoe «COOBITHE» sl Ha3BaJ Pa3sBOPOTOM YAAPHOTO JHSA. DTO JTHH, KOT/a
PBIHOK COBEpIIAeT KPYMHBIM PHIBOK BBEPX WM BHHU3, U 3TO PE3KOE
JBIKEHUE TOOYKIaeT MacChl K MapoIePCTBY .

CymecTtByeT 1Ba THUNa yJaapHbIX JHei. I[lepBblif TUm 10BOJNBHO
oueBuyieH. «CueHapuil yJapHOTO IHS TIOKYIKH» COCTOUT W3 JIHS,
KOTOPBIN 3aKPBIBACTCS HHKE MUHHUMYMa MPEABIYIIET0 THS — TO, YTO
Hxo Croysmn (Joe Stowell), umeromuii O4YeHb OCTpHIM TJa3 Ha
rpaduku, Ha3bIBaET «TOJBIM 3aKkpeiTueM» («naked close»). Takue aHU
MOTYT TaK)X€ HaKpbITh MHHUMYMBI OT 3 10 8 TpEeABIAYIINX THEH.
Yapructy, npohecCHOHAIEHOMY TEXHHYECKOMY AaHAIUTHKY W BCEM
OCTIBHBIM JTO HAIIOMHHAET TMPOPHIB B HWKHIOK CTOPOHY, B
pe3ysbTare 4ero mocie 3KCTPeMaIbHOW PacpoJaKH OHH IOTAIA0T Ha
00€eIeHHBIN CTOJI.

WNHorna oHu OBIBAIOT TpPaBbl, HO OOBIYHO CHIJIBHO OINKOAIOTCH,
MIOTOMY YTO PHIHOK HEMEJICHHO M TIOJTHOCTBIO Pa3BOPAYMBACTCS.

Cuenapuil yaapHOro AHsS NPOJaKH B TOYHOCTH IMPOTHBOIOJIOXKEH
(cM. pucyHok 7.7). 3aech BaM HY>KHO UCKATh JI€Hb, 3aKPBIBAIOIIUICS
BBIIIIE MaKCUMyMa IIPEIIIECTBYIOIIETO JHS M, HauOoyiee BEpOSATHO,
«TIPOPBIBAIOIIMICS» BBEPX, YTOOBI 3aKPBITHCS BBIIIE TOPTOBOTO
JMana3oHa. JTo MOJASPrUBAOLINICS YePBb, 3aCTABIAIONIUN TpeHaepoB
3arjJaThIBaTh CeOs MPEkKE, YeM OHU MOJTYMAIOT.



SakpbiTHe Bbille MAKCHMYMA
NPEAWECTEYIOWLOrO AHA x

Npoposare agece
———— —

Mokynats 3ece

\ JaxpuiTHa Hke Mu-
HUMYMa NpealecTBy-
IOLLET O AHA

PucyHok 7.7 CueHapuii ygapHOro aHsi Npogau.

Wimroctpanus moKas3bIBaeT, Kak 3TO OOBIYHO BBITJINT. 3/1€Ch BBl HUMEETe
CLIEHapuil U1 MOKYIIKU U POJIaKH.

Kak y>xe roBopmioce, MHOIZIa 3TO HACTOSLMKA MpopblB. OgHAKO ecin
Votce Ha credyloujuti OeHdb 1IeHa ABKETCS MPOTUB YAAPHOT'O JHS U TOPTOBJIS
Pa3BUBAETCA BBILIE MAKCUMyMa yJAPHOTO JHS, 3aKPHITOrO C IMOHMKEHUEM,
Bbl IMEETE MPEKPACHBIM CUTHAI HA MOKYNKY. TOYHO Tak e yAapHbIA JICHb
C TOBBIIICHHEM OJHO W3 T€X CWIBHBIX 3aKpBITMH BBIIIE MaKCUMyMa
NPEIIECTBYIOIErO JHS, NMPUBOJUT HAC B TOTOBHOCTb K TOMY, YTOOBI
NpoJaBaTh, €CIU )oice Ha credylowuti OeHb 1IeHa WUIET K MUHUMYMY
YIQpHOT'O JHS.

CyTb 31€Ch B TOM, YTO MMEET MECTO HEMEUICHHBIN Pa3BOPOT yXKE Ha
CIIETyIOIUI IEHb, O3HAYAIOUIUHA, YTO YYAaCTHUKH PbIHKA (IPOJABLbI IPU
3aKpBITUU BHU3, TOKYTIATENN MIPU 3aKPBITUH BBEPX) yKe XJIe0at0T rope: ux
HpearnoaraeMblii MpopbIB notepnen Heygady! OHH OMNSITH 3aryIOTHIN
KPIOUOK, M Temepb II€HAa OTBEYacT pPa3BOPOTOM, [JAIOIIMM HaM
MPEBOCXOJHYIO CUTYAIMIO ISl BXO/IA B PBIHOK. JTO W €cTh ¢urypa, a
3320/JTH0O — U OOBSCHEHHE, IPUYMHA, 10 KOTOPOH 3TO JTOJKHO paboTath. S
TBEPAO BEPIO, YTO KOTZA TO, YTO «JOJDKHO CIYYMThCS HA pBIHKE, HE
CIIy4aeTcsi», Mbl HMEEM MOIIHBI CUTHAJ, YTO HEOOXOJUMO CKOp-
PEKTHUPOBATH TOPTOBIIIO C YYETOM HOBOM HH(OPMAIIUH.

51 BbIOpan HECKOJIBKO MPUMEPOB MOKa3aTh, Kak paboTaeT 3Ta Gurypa
(pucynku 7.8 u 7.9). Kak TOIbKO MBI PaCCMOTPUM JIPYTOM THIT pa3BOpOTa
yIIApHOTO JTHS, 1 O0BSICHIO, KaK sl UCTIONB3YIO0 3Ty (urypy.



Data : &P 500 IND-9967  01/80

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

Num. Conrv. P Vale {Comm  Skppage Margin  Format  Drivel\Path\FilsName

149 2 $ 250 $ 0 $0 § 3000 C3 CAGOABACKSTMS\F59.DAT
TR AT LN £ BOE GRERKA - Teer 2 IATATITTEIATUAATULARAAATLARAAARLAR,

YucTan RpUGLInG $21,467.50

Obuwan npmbune $33,467.50  OGups ybuirox $-12,000.00
Beero caenox 25 TpousHT NprGalnbHE COAMK 76%
Kon-20 BumrpeauHLIx cAenoK 19 KOM+B0 NDOHEPLILIHLI COBM0K 6
Caniii G0N BLMrpLl $4,850.00  Camuifi Sonbiwof rpoWpBIL $-2,000.00
CpagHici Burpeay $1,762.50 Cpemwik npowrpeitt $-2,000.00
OTHOLIEHHE CpeHerD Bulk puilia K 0.88 Cpemmil peaynsrar caenk $659.50
CPeaHEMY NPOoNTPLALY (BEHID. W NPOWIP.)

MEKE. WHGNO NOCNENOBATE IbHbE BUHMPILEH 6 Makc. MHCAO NOCNEAOBETENLHER NPOWIPLILLCH 2
Cpelwion wicno 5apos ¥ BLmrpeaLel 2 Cpeanee weno Gapoe ¥ nponrpeaLeii ) 1
Mare. NPOCRRAHUE NPH SAKPLITHH $-4,000.00  Maxc. aHyTpHOHEBHOS NPOCEAIHHE $-4,775.00
KoagxprumesT npubeuia 279 Maxc. Kon-80 XOHTPAKTCS 1
SMuHissansho HeolxogHMan cyMma $7,775.00 {Tpubeane 0o cuery 276%

Pucynoxk 7.8 Kak paboraer ¢urypa yaapHoro 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 BOE CIENKA - Teer 4 MAIATAATATATATATATATARAVAVAAAL,

Yuctad npubbing $13,303.75

Qwias npubeus $18,000.00  Obwwil ybumok $-4,696.25
Boero coenok 28 FpOUSHT NPHBELIBHLE CriBNOK 89%
KOR-80 BHIPHILLHEDN GHEADK 25 Kon-B0 NPOKIPLILLIHBY CRENOK 8
Camuli GONGUOR BLmrpLaLl $2,413.75  Camuili Sonbwod Mpowpew $-1,586.25
Cpeamii BuirpbiL $720.00  Cpamuwi npoHrpi $-1,565.42
OTHOWSHNG CReHENo BEMIPLILLE K 045 CpenHuli pesynbTarT GAenK $475.13
CPEHEMY NROUTPHUlY {Bo¥rD. 1 NpoHIp.}

Maxc, YHOIO NOCNEA0BATENLHED BLHTPLILEH 9 Maxe. yMeno NOCNED0BATEALMLX NPOMMPbiLLed 1
CpénHes YMcno Sapoe ¥ BIFpLILLE 3 Cpennes wicno 6apog y npourpriliel 6
MaKE. NPOCasAHNE NPH 2KPLITHH $-1586.25 Maxke, BeyTpHIHEBHOE NPOCESRIME §-2,648.75
KoaduupenT nputenm 383 Maxe, kon-eo KoHTpaKTOR 1
MitmMANEHD HeoBXOMAMAR CYMIE $5,848.75 NMpuitins no cuety 235%

Pucynoxk 7.9 JIpyroii npumep GUrypsl yIapHOTO JTHSL.



Moii BTOpO# pa3BopoT ynapHoro AHs (pucyHok 7.10) uyTh TpynHee
UICHTU(PHUIMPOBATH, HO PA0OTAET OH HAa TOM K€ CaMOM IPUHIUIIE: PHIHOK
HE TIOJAeTCS HA OJHOJHEBHYIO aKTUBHOCTh M Pa3BOPAYMBAsCH YKE Ha
clenyronmii  aeHb. DOUTypoil, KOTOPYIHO BbI OyJeTe HCKaThb, YTOOBI
MOJITOTOBUTH OTKPBITHE IMO3WIUM HA TMOKYMKY, OyJeT JeHb, WMEIOIIHIA
3aKpBITUE BBEPX, a He 200e 3akpvimue 6Hu3. OIHAKO €CTh KIIOY, WIH
CEKpeT ATOW (PUTYpBI: 3aKpbITHE AHS OyIeT HAXOAWTHCS B HWKHHUX 25
NpPOLEHTax JMana3oHa JHSA, a B CaMbIX Jydliux Qurypax Oyner emie u
HUKE OTKPBITHS JTHA. S Ha3bIBAIO 3TO «CKPBITHIM yAAPHBIM JTHEM» H3-32
3aKpBITUS BBEPX.

BoT 4ro ciyumnnock B 3TH THU: THOO OTKPHITHE OBLIIO HAMHOTO BHIIIIE, a
3aTeM JIeHb 3aKPBLICS C TMOBBIIIEHUEM, HO 3HAUUTEIbHO HUKE MAaKCHUMYMOB,
1100 1IeHa OTKPhIJIACh HEMHOTO BBIIIE, CYIIECTBEHHO MPOIILIAa BBEPX, MOCIIE
Yero He cyMmena yJepaTh JoCTHKeHus AHi. HecoMHeHHO, OHa 3aKphlIach
C HEOONBIIMM TMOBBIIICHHEM, HO 3HAYWTENFHO HIDKE MaKCUMyMa.
[Tokynarenu mosyyusiv yiap B JII000M U3 3TUX GUTYD, @ HAPTUCTHI TEHEPh
HauHYT UcKaTh mposai (the kill).

W npoBanuBaroTCs caMu, €CJIM YK€ Ha CIeIyIONIUNA IeHb 1IeHa HECETCs
B OOpaTHOM HampaBiICHHH U OEpPeT MAKCUMYM JTOTO YyAapHOTO JHS.
CHoBa MBI BUIUM, Kak ¢urypa pbplHOYHOTO IpoBaja HEMEJIEHHO
pa3BOpauMBACTCSL yoice HA Cledyrowuti OeHb. ITO YpEe3BbIUANHO Obuuit
HAaOOp CcOOBITHI, TpeOyImMA yXoIa B JIOHT, OCOOCHHO €CJu CIeHa
MOATOTOBIICHA [UJII pOCTa HAMMH (DOHOBBIMH (BCIIOMOTATEIIHHBIMHU )
MHCTpyMeHTaMH, Takumu Kak: TDW, TDM, pbiHOYHBIE COOTHOIIEHUS,
NepeKyIICHHOCTH/TIEPENPOJaHHOCTD U TPEH/I.

Mokynaem 3fech

JaKpuiTve BBepX,
HO B HIXHMX 25% AManazona aHe

Pucynox 7.10 CkpbITbIi y1apHbIH 1€Hb (TIOKYIIKA).



CKpbITBIA yIapHBI J€Hb MPOJAXKU B TOYHOCTU MPOTHUBOINOJIOKEH.
Nmure 3akpblTUE€ BHU3, HAXOAMANIEECS B BEPXHUX 25 TMPOIEHTaX
JlMara3oHa JHS W BbIIIE OTKpbITUA OHsS. Ham Bxox HacTymaer, Koraa
[IEHa TaJaeT HIKE MHHHUMYMa CKPBITOTO YAApHOTO [IHS )Yoice Ha
cnedyrowuil 0eHb, YKa3biBas, 9YTO POCT COpBall Cs. BBICTpBIN B3I Ha
pucyHok 7.11 mact Bam mpencTaBiI€HHE O TOM, KakK BBIVISIAUT 3Ta

¢urypa.

Kak mcnonesoBaTh $MUIypE! yHApHOTO HHS

CymiecTByIOT J1Ba crocoba HCHONb30BaHUS dSTHX ¢uryp. J[laBaiite
CHayajla pacCMOTPUM (UTYpy IPU KPYTOM BOCXOJSIILIEM M HUCXOIAIIEM
TpeHJax, T. €. TPEH/IaX, B KOTOPhIX BaM XOTEJIOCh Obl HAXOAUTHCSA WU
n00aBATh (HapalMBaTh) MO3UIMIO. B TakoM HampsKeHHOM TPEHIE,
HaNpaBJICHHOM BBEpX, IMOSBICHUE HI)KHEHANPABICHHOIO YAapHOTO
JIHSI, CKPBITOTO MJIM HET, 3TO OCHOBAHUE JAJIS MOKYNKH Ha CIIeTLyHOLINH
JICHb M TOYHOE MOJTBEP)KACHHE, YTO TPEHJ IMPOAOJKAETCS U TOTOB,
YTOOBI TPEHAEPHhl COBEPILIIIN €IIE OAMH 3aX0J B IPEKHEM HaIPaBJICHUH
— elle OJIMH PHIBOK K COJIHILY.

B Tpenme, HampaBJIeHHOM BHHU3, MBI  yBHIUM  IPSIMO
HPOTHBOIOJIOKHYIO CUTYallMIO, YEeTKO YKa3bIBAIOILIYI0, KOTAA CIEAyeT
CHOBa 3aCKaKMBAaTh HAa CHWXKEHHUE. 37IeCh BBl OyAeTe MCKAaTh WM JICHb
rOJIOr0  3aKpbITUS  BBEpPX  WMIM  HW)KHEHANpaBIICHHBI  JI€Hb,
3aKpBIBAIOIIMIICS B BEPXHEW 4YacTU CBOEro AuamnaszoHa. Ecim yxe Ha
CJIEYIOLUI IeHb IIeHbI IPOBATUBAIOTCS HUYKE MMHUMYMa 3TOTO JHS,

JaKpbithe BHU3,
HO 38BE8[UARTCR HA MUHHMYME

MNpogoeaTs 3geck

A

Pucynoxk 7.11 CkpbIThIil y1apHbIi I€Hb (IpOAAXKa).



NPUILUIO BpeMs OTKPbIBaTh KOPOTKHE MO3UIMU. [Ipumepsl, mnoka3zaHHbIE
3J1€Ch, IOJKHBI TOMOYb BaM MOHATH BaXXHOCTh 3TON TEXHUKH.

Hpyroif cmocod, KOTOpPBI MHE HPABUTCS, YTOOBI HCIIONB30BATH ITU
yJapHbIe THH, COCTOUT B HAXOXIECHUH PHIHKA, KOTOPBIN TOMUETCS HA MECTE.
3areM s OTMEYAI0 YAAPHBIA JIeHb U ACUCTBYIO COOTBETCTBYIOIIUM 00pa3oM,
KaKk TOJBKO IPOPE3aeTCs MAaKCUMyM WJIM MHHUMYM yAapHOro aHs. 51
HCXO0XY U3 TOTO, YTO MBI, IO BCEH BEPOSATHOCTH, YBUAUM MPOPHIB 00IaCTH
ckortenust 1ieH (breakout of the congestion), ecnm ynmapHbIii JCHB
HEMEJICHHO pa3BepHeTCs. Takoe NeHCTBUE HAIIOMUHAET PBIHOK, KOTOPBIM
JIBUHYJICS TyJAa, TAE CTOSUIM BCE CTOMbI, U HAKPbLJI BCEX «MIIAJICHIICB
MPOpbIBAa», PACCTABUBIIMX TaM CBOU opzepa. IIpopblB — curHan s
TpeHIepoB OpaThCs 3a JIENN0, ¥ OHU JENaloT 3To. YTo yOMBaeT ux, Tak 3TO
HEMEJUIEHHBIA pa3BOPOT, MPOUCXOASIINI yKe Ha ciexyromuil neHb. OHu
HE MOTYT HE BEPHUTb B CBOIO «yJauy» M pEIIaloT AepKaThCsl HECMOTpPS Ha
pa3BOpOT: HECKOJIBKMMHU IHSMHU IO3KE OHM IMOKHMJIAIOT CBOM IO3MUIMH,
00aBIIsIsT PHEPTHUIO JBMXKCHHUIO, KOTOPOE MBI ToMMa Onarojapst Gpurype
YAapHOT'O JHS.

Kondyuwmii, 1omxHO OBITh, OBUT YapPTHCTOM, KOT/IAa CKa3aj, 4TO OJHA
KapTuHa (OAMH TpaduK) CTOUT THICSYH CJIOB. SI OTMETHII TPHUMEPHI,
JEMOHCTpUpYIOIMe (GUTIypbl YIapHOTO JHS B TOPTOBBIX JAHMANa3oHaXx,
YTOOBI BBl UX W3y4riu. OHU MMOKa3aHbl HA pUCyHKax 7.12 — 7.17
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Pucynok 7.12 Cepedpo Comex (aHeBHOI rpa¢uk). Coznan
nporpammoii «Navigator» (Genesis Financial Data Services).



08113/95 = 105745 [~ 112

11 It 1Llﬂ -
T

o B
ll [ ”hll} 'J“'l In:,

- 104

1 L 1 i 1 1 L A
B85 7395 T0/98 nes Fi2af95 Imies Ll ] 81495

Pucynoxk 7.13 Kasnaueiickue 6oup1. [ITHeBHO# rpaduk co3maH MporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.14 Kaznaueiickue 6onzb! (1HeBHBIE Oapsl). ['paduk coznan nporpamMmmen
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.15 CoeBas myka (nHeBHbIC Oapbl). ['paduk co3man nporpamMmoit

«Navigator» (Genesis Financial Data Services).
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Pucynox 7.16 Cepedbpo Comex (mHeBHBIE Oapbl). I'paduk co3mpan mporpammont

«Navigator» (Genesis Financial Data Services).
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PucyHok 7.17 MNweHunuya CBT (gHeBHbIe Gapsbl). Mpaduk co3naH
nporpammon «Navigator» (Genesis Financial Data Services).

nOByLIJKa cneumarimcToB

A BOT (urypa, Mo3BoJISIOLIas UCHOJIB30BATh UJICKO YJApHOTO JHS eIle
OJTHUM CIOCOOOM. DTa wmues mnpuHaIekuT Pudapay Buxoddy,
HarncaBimemy B 1930-x romax mocobue Mo TOproeie Ha (OHIOBOM
oupxe. S BbICOKO 1IeHIO TPy bl Bukod-da, motomy uto B 1966 u 1967
rofax paborai npsiMmo HanpotuB 6ubimorexku B Kapmene, Kamdophus,
rae Buxkodd Hammcam mMHOrOE M3 TOrO, YTO TMO3JHEE TEpenan B ATy
6ubimorexy. OnHaXABI 1O BOJIE CyIbOBI BO BpeMs OOEIEHHOTO Iie-
pephIBa 51 HATKHYJICSI TaM Ha €ro paboThl U ITOCIIE 3TOrO B TEYEHUE BCErO
CJICAYIOIIETO T0J1a MPETOMIISUT XJ1e0 HaJl €ro 3amucsaMu.

Konnenmust Buxodda B TOM, YTO PBIHKUA «YIPABISIOTCS», MO BCEH
BEPOATHOCTH, HE MAHMITYJISITOPOM, KaK Bbl MOIJIM MOAyMaTh, a CKOpeEe,
KOJUIEKTMBHBIM CO3HaHHMEM, HEKUM OOJIBIIMM aMOP(HBIM «OHU». DTH
«OHM», KaK yuuT Bukodd, ABUTAIOT PBIHOK, YTOOBI BOBJIEYb TpPEiIepoB
B UIPY B camoe Henonxojsiee Bpems. CrennuananucTsl OnepanuoHHOrO
3ama Helo-Mopkckoit (oHIOBOI GupXkM, BEIyIME 3aIMCH  KypCOB
aKIMi, 49acTo OOBUHSIUCH B «IIPOFOHE» M IOATACOBKE IIEH, YTOOBI
3aMaHUTh TPEUAEPOB B JOBYIIKY. OTCI0[a U OSBUIICS MO TEPMHH «JI0-
BYIIKa CIELHMAIUCTOB», HO 5 HE OOBHHAIO MX B KaKUX-JIHMOO
MaHUITYJSAIUAX — JeN0 TYT B HAMHOro 0ojiee KOCMOTOHHYECKOM
XapakTepe OBMKEHMs LieH. S 3Haio CrenuanucToB: OAMH U3 HUX, bumn
Abpame (Bill Abhrams), moit apyr B Teuenue 15 ner, yOeauTenbHO
JI0Ka3aJl MHE, 4YTO OHHU HE MOATACOBBIBAIOT LIEHbI aKIUH.



«[IpopmaxkHast JIOByIIKa» — OTO XOPOLIMHM BEPXHEHAIIPABJICHHBIN
TPEHIOBBIM PHIHOK, ABMXKYIIUICS B OHY CTOpOHY B TeueHue 5—10 e, a
3aTe€M IMPOPHIBAETCS BBEPX C TOJIbIM 3aKPHITUEM BBIIIE BCETO JMara3oHa
TOproBiy. VICTMHHBII MUMHMMYM JHS IIpOpbIBA CTAHOBHUTCS  3aTEM
KPUTUYECKOM TOukoi. Ecim oHa mpopbiBacTcss BHU3 WM B3dTa B
nocieaytonme 1—3 aHsA, ecTh OoJbIIas BEPOSTHOCTh, YTO TPOPHIB, Ha-
MPaBJICHHBIN BBEPX, ObLT JIOXKHBIM, a TPEUIEPhI 3aTOBAPIIUCH HanpacHo. OHU
ObUTM TIOWMaHBI Ha YMOLIMOHATIFHOM TIOKYIIKE, & TUCTPUOBIOTOPHI aKITUi WIIN
TOBapHBIX (DBIOUEPCOB, BEPOSTHO, PA3rPy3WINCh Ha ITOM KHOTAXKE 32 CUET
Macc.

Eme oaHa <«JIOBylIKa CHEHMATUCTOB» — «IOKYIHAs JIOBYILIKAY,
NPOTUBOIIONIOXKHAS  «IIPOJAKHON JIOBYIIKe». OHa BO3HHMKAET HAa pBIHKE,
UIYIIEM B HWDKHEM TPEHIE, KOTOPBIA 3aTeM CTaOWIM3HPYETCS B OOKOBOM
JBWKEHUU B TeueHue 5—10 AHel, mocie 4ero mpophIiBaeTCs BHU3, C TOJIBIM
3aKpBITUEM HIDKE BCEX JHEBHBIX MHUHHUMYMOB JHara3oHa TOPTOBIIU.
Teopernuecku, Bbl JOJDKHBI MOJyMaTh, YTO 3TO YTSHET LIEHbI HAMHOTO
HIDKe. JleHCTBUTENBbHO, YacTo Tak U ObiBaeT. OJHAKO €CIU MPOUCXOUT
BHE3AITHOE YJIYYIlIEHUE, TOJHUMAIOIIEE LIEHY BbIIIE HCTUHHOIO MaKCUMyMa
JIHSI TIPOPBIBA, 3TO O3HAYAET, YTO IMOYTH HABEpPHSIKA MPOHU3OLIEN Pa3BOPOT
peiHKa. Bce mpopaxHble cTOIbI HMKE phIHKA cpaboTanu, a MOKYMaromias
myONiMKa paccellaiach M Tereph OOMTCS BCTaBaTh B JIOHT HAa Pa3BOPOTE
TpeHa.

S mpuBOKY 371€CH HECKOJIBKO MTPUMEPOB, TTO3BOJISIIOLINX ITOHATH TOIBKO YTO
ormicanHoe (pucyHku 7.18—7.25). Tlocnmemusii nuarpamMma OTHOCHTCS K
akusaM Exxon.
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Pucynok 7.18 3omoro Comex (qHeBHOM rpaduk). [Toctpoen
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 7.19 3omoro Comex (nHeBHO# rpaduk). ['paduk co3gan mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 I'osinuna (queBHBIE Oapsl). I'paduk co3naH nmporpamMMoi
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.19 3omoro Comex (nHeBHO# rpaduk). ['paduk co3gan mporpaMMoit
«Navigator» (Genesis Financial Data Services).

sl

npg—
————
gl
JF W
g
— I
ey
=
g:
.
At
e —
B m—
p—
3

- 77

W :

i 1 i L L J
41’31:‘9? {2897 S/s197 shaper  sfewm? ST 62197 69/97

Pucynok 7.20 I'osinuna (queBHBIE Oapsl). I'paduk co3naH nmporpamMMoi
«Navigator» (Genesis Financial Data Services).
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PucyHok 7.23 Hero-Hopkckas nerkas negrs (New York Light) (nHeBHbIe Gapsi).
I'paduka coznana «Navigator» (Genesis Financial Data Services).
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Pucynok 7.24 Kakao (nHeBHbIE Oapsl). ['pa (b 03/1aH nporpammoit «Navigator»
(Genesis Financial Data Serv1ces).
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PucyHok 7.25 Kopnopauusa Exxon (aHeBHble 6apbl). 'paduk co3gaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ba>xkHoe 3amMme4dyaHue: 3To paboTaeT u Ha
OoJriee KOPOTKUX BPpeMeHHbIX nepuoaax

3a BCE 3TH rofbl sI BUAET HEMAJO YCHEIIHBIX CHIEJIOK C HCIOJIb30BAaHUEM
yAapHbeIX AHed u "noBymiek" Ha 5-, 30-MHHYTHBIX M YacCOBBIX IICHOBBIX
rpapukax pBHIHOYHOM AaKTMBHOCTH. BaM, oOueHb KpaTKOCPOYHBIM
TpeiliepaM, >KelaTenbHO J00aBUTh UX K CBOEMY BHYTPUIHEBHOMY
apceHally TOPrOBBIX TEXHHK. OTH (UTypbl TO3BOJSIOT OOHApPYKUThH
NPEBOCXOJHbIE TOYKM BXOJa JISI KPAaTKOCPOUHBIX TpeiaepoB. Cekper
ycriexa, OJJHaKO, B TOM, UTO Ul YBEPEHHOW TOPTOBIH y Bac 00s3aTEIbHO
JOIDKHO OBITh YTO-TO emle. HedTo Takoe, YTO TOATBEP)KIAIO OBl
NPaBWIBHOCTh TPEANPUHUMAEMBIX BaMU JICHCTBHIA, WHaue Bbl Oyjere
Npe/CKa3biBaTh 1IEHY TOJIBKO C MOMOUIBIO IIeHbl. Bamm syumme cuenku
COCTOSITCSI B PE3yJbTaT€ WCIONB30BAHHUS HECKOIBKUX WHINKATUBHBIX
MHCTPYMEHTOB aHAJIM3a, & HE TOJILKO LIEHOBOW CTPYKTYPHI.



"Yync!" — 3710 He owMbKa

Ecmu u ecth kakas-muOo ommOKa B OTHOWICHUH (PUTYPBI, KOTOPYIO S
coOuparock onucarhb, Tak 3TO TO, UTO S BCEM O Hel pacckasai. ITo camasi
HAJIe)KHAS U3 BCEX KPATKOCPOYHBIX (PUTYp, KOTOpHIEC Sl HCCIEIOBAT U C
MOMOIIIBIO KOTOPBIX TOProBasl. MHOTrHE aBTOPHI U pa3pabOTUUKU CUCTEM
BKJIIOUMJIM €€ B CBOU paboThl. HekoTopeie W3 HUX (Hampumep, O4eHb
criocobnast Jlmaga bpandopn Parmke (Linda Bradford Ratschke),
KpUTUK KpuTukoB — bproc Badkoxk (Bruce Babcock), a Takxke J[xelik
bepucraitn (Jake Bernstein)) moctaTouHo 0JIarOpoaHO, COCIATMCh Ha
Moe aBTopcTBO. Ho MHOTHE HE 3aX0TeNH 3TOro JeNaTh U JaKe 3asiBHIIN O
CBOEM IMPUOPHUTETE, XOTS S MPernojar 3Ty (GUrypy CBOUM yueHUKaM
yxe c 1978 1.

@urypa OCHOBaHa Ha M3JIUIIHE SMOIMOHAILHOW peaklUu phIHKA, a
3aTeM — OBICTPOM pa3BOPOTE, COIYTCTBYIOLIEM YPE3MEPHOW IIEHOBOM
peakuuu. [IpeBocxomsimas HOPMAIBHYIO PEaKIUs OTpakaeT OOJIBIION
pa3pplB B IIEHE MEXIy IOCIEAHUM 3aKPBITUEM K OTKPHITHEM Ha
cleyrolee yrpo. JTo Ta upe3MepHasl peakiys, KOTOPYIO Mbl HMIIEM B
KAaueCTBE CHUTHAJAa Ha IMOKYIKY: OMKpblmue, Npoucxoosaujee Huice
MUHUMYMA npedbloywe2o OHsA. TakoW penKkuid ciydaidl yKasbIBaeT Ha
NOTCHUMAIBHBIM  pa3BOpoT pblHKA. CleHapuil yka3bIBaeT Ha
YpEe3MEPHYIO paclpoJaxy, YTO 3aCTaBIISAET JIIOJEH BlagaTh B MAHUKY U
CIENINUTh MPOJaBaTh Cpaszy, HA OTKPHITHH PBIHKA, OCOOCHHO €CIU IIeHA
OTKpBIBAETCS HIDKE JMara3oHa MPeAleCTBYIOIIEro AHS. JTO B BhICIIEH
CTETIEHH HEOOBIYHOE SBJICHHE, TIIOCKOJBbKY IIeHAa IOYTH BCeraa
OTKpBIBAeTCA B IpeJIeNiax quana3zoHa MpeaiecTBYIOMIEro IHs.

Bort TakoB packian. Bpems miis BXoa HacTymnaeT, Koraa mocie ooiee
HU3KOTO OTKPBITUS LIEHbI HAaYMHAIOT CHOBA MATH Ha3aJ, K MUHUMYMY
npeapayimero aHsA. Ecnu peIHOK MOXeT coOparh J0CTaTOYHO CHII,
YTOOBI CAENaTh 3TO, Hauboyiee BEPOSTHO, YTO JABJICHHE HA MPOJAXKY
YMEHBUIMIIOCH U BCIIE 32 3TUM OCIEAYET PEe3KU POCT PHIHKA.

Kak BBl MOINIM MpeanoiaokuTh, Mpojaaxa — TO K€ caMoe, TOJIbKO
Hao0OpoT. BBl OyneTe HCKaTh OTKPBITHE BBIINIE, YeM MaKCUMyM
MPEIIECTBYIOIEr0 JHSA. OMOLMOHAIbHAS peakluus WIM CLEHapHid
JIO’)KHOTO POCTA, MPOSIBIISIETCSI B OTPOMHOM 00BEME MOKYIKU MPSMO Ha
OTKPBITUH, YTO BBI3BIBAET OOJBIION pa3phiB, B3BUHUMBAS IICHY BBIIIE
MPEIIIECTBYIONIETO MaKCUMyMa. Bpems A Haliero Bxoja HacTymaer,
KOTJa LIeHa ymajeT Ha3all, K MPeIIecTBYIOUEeMy MaKCUMyMy, cooOmIas
HaM, YTO Pa3pbIB HE CMOT yJIeP>KaThCs, 1aBasi HAM TEM CaMbIM CHIIbHBII
U KOPOTKUI CUTHAJ, YTO HACTyIaeT nopa 0ojiee HU3KUX IICH.

HaszBanune "Vymc!" mnpoucxoauT OT CLEHapus MOBEIACHUS
TpeiiepoB, KOrJa OHU OTKPHIBAIOT KOPOTKHE MO3UIIMHU HA OTKPBITUH,
OCHOBBIBAsICh Ha HOBOCTSIX, rpadukax, u T.m. Ha MrHOBeHHE KaxkeTcs,
YTO OHM HAXOASTCSI Ha MPAaBUIBLHOM IyTH, HO K TOMY BpEMEHH, KOrna
IICHA MOJICKAKUBAET Ha3a/l K MUHUMYMY TPEAIISCTBYIOIIETO THS, 3BOHUT
ux Opokep, 4TOoObI COOOIIMTH, YTO IIEHA HJET MPOTHB HHUX, OOBIYHO
roBops 4TO-TO Bpoje: «Yyrc! Mbl, BO3MOXKHO, [ONSATh| MOCTYIHIU
HEMpaBWIbHO, IIEHAa BO3BpaIllaeTCs Ha3aJ JOBOJILHO CHIIbHO. Bbl Bee elle
XOTHUTE MPOJIOJDKATH YIACPKUBATH KOPOTKYIO TIO3HUIIHIO?)



K ToMy Bpemenu, koraa Tpeiaepsl, UIparoLIie KOJJIEKTUBHO, PEIIAIOT,
YTO Opa BBITU W3 MPOUTPHIIIHON CAENKH, LIEHA YK€ HaXOAMUTCS BBILIE
BUEpAITHETO MUHUMYMA, ¥ WX HOBasl MOKYIIKA, WM 3aKPBITHE KOPOTKOM
NO3ULIMK, TPUOABIAET AONOJHUTEIbHBIH MOMEHTYM HAIIeMy paliu.
Pucynku 7.26 m 7.27 mokas3biBaloT, Kak OyIyT MOSBISATHCS CUTHAIBI
"Vyme!"

Xopomio, AaBaiTe Temepb IMOCMOTPUM, KakuM 00pa3oM MBI Kak
KpaTKOCPOUYHbIE TpeiAepbl MOTJIKM Obl UCIOJIb30BaTh 3Ty ¢Gurypy. Msl
MOXEM HauaTh C HKCIOJb30BAaHUS CUTHAJOB Ha mokynky S&P 500 B
00011 1IeHb, KpOME Cpelbl WIIM YeTBepra — JHEH HelelH, B KOTOphIE,
KaK MbI 3HaeM, PHIHOK HanOojiee CKIOHEH K CHI)KEHHIO (CM. pUCYHOK
7.28). Pe3ynbTaThl TOBOpAT yOenwTelbHEE, YeM BCE, YTO s MOT ObI
cka3atb 00 3ToW (urype: TOYHOCTh 82 ¢ JMIIHUM mpoueHTa, $42,687
NpPUOBLIM M OYEHb OOJIbINAsl CpeHssl MPUObLTH HA cAelky — $438 —
BCE 3TO 3aMeyaTesbHO, 0COOEHHO C YYETOM TOro, YTO CZeNKa OOBIYHO
npoaoipkaercss 1 1/2 gasi. To ecTh MBI TOKyIMaeM CETOJIHS U TPO JaeM
Ha OTKpbITHH 3aBTpa. CTom ObuT Ha ypoBHe $2,000. Bo3moxHO, BB 3a-
XOTHUTE TIOYMTATh O CTOMAaX W BhIXojax (riaBa 11), 9ToObl yayqImuTh TO,
YTO s IPEICTABIISIO 3/1ECh.

Mokynark 3aech Ha CTONS

PuiHOK OTRpLIEAETCA

WOKE NPOAMIVUISTO
MUHHMYME

Pucynok 7.26 "Yync!" curaan Ha NOKyIKy.



PHIHOK OTKPHBABTCA Bhile
NP2ARIYULErS MAKCHMYMA

NponoBath 3aech

Ha ¢Tone

Pucynok 7.27 "Vync!" curaan Ha npoJaxy.

Data :SAP 500 IND-9967  09/80

Pac4eTHLIE AaTH : 15/09/87 - 28/08/98

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

IREEHEHIHH A BOE CRENKM - Teo TAIIIMTAMUTHTITRHTHAAVATRRTG

YucTas npubtne $42,687.50
Ofuian NpuGsiie $76,687.50
Bearo chenox 9
Kon-50 BLMrPHIWHLX CReNoK 8
Canmait SONBLION LI PHILE $3,950.00
Cpeawil BolkrpbiL $946.76
DTHDWEHHE CPEAHEr BIMIPLILA X 0.47
CPRAHEMY NPOHIPLILY

MAKC. WICHO NOCNERORATE ML BUHFPLILLEH 23
Cpofpes wucho GapoB Y BrmpLLiell 1
MaKe. ARDCELAHNE NDH 38XDLTHH $-6,000.00
Koadrmument npuSim 2.25
MHHIMANEHO HEOGXOAMMAN Cymmia $9,000.00

OBl ySuToK $-34,000.00
FpoleHT NpUBLINLHLX CRRAK 2%
Kon-0 NPOHILILHLE, CASNOK 17
Canmii Gonuiliol NpoMrpue $-2,000.00
CpanHuit poHMpbIL $-2,000.00
Cpapynli pesyntTaT cpanit $435.59
{Bap. 1 oM.}

Maks. Weno NOCEa0BaTe bHbY NPOHIPHILEH K}
Cpapnee yncno 6apos ¥ npovrpaaLeil 1
Mane. BRyTpHEHEBROR RDOCSAANNSE §-6,000.00
MaKc. ¥on-80 KOHTPAKTOB i
NpuGems no cyety 474%

Pucynok 7.28 Kak paboraer narreps "Yymc!"



A xak HacueT pbiHKa OOHAOB? 37ech MBI OyJeM OTKpHIBATh
JUITMHHBIE TIO3UIIMHU B JI000H IeHb HEeNlenH, KpOME CPelibl, 1 YCTAHOBUM
crom Ha ypoBHe $1,800 ot Touku Bxona. Beixonuts Oymem, UCTONb3yst
TEXHUKY KaTalyJbTHPOBAHUSA, O KOTOPOHl s Bckope pacckaxy. Kax
MIOKa3aHO Ha pUCYHKe 7.29, pe3ysbTaThl, OIyUYeHHBIE 31€Ch, YBEPEHHO
COMBAIOT C HOT aKaJIMUKOB CIydaifHOro OnykKaaHus 86 MpOIeHTaMH
TOYHOCTH, PUOBLIBI0 $27,875 1 oveHb XOopomel cpeHel MPUObLIHIO
Ha czeniky B pasmepe $201 mociie Bbrueta $50 KOMUCCHOHHBIX.

Uro kacaercsi mpoJaXu, TO 1O MpaBHIaM HAJ0 MPOJaBaTh B Cpey,
€CJIM ciTyvaeTcs Hail pa3pbiB "Yymc!" u nocneayrommii otkatr. HaunnHast
¢ 1990 r. umenoce 55 caenok, n3 HUX 31 — BBIUTPBIIIHASL, KOTOPBIE
npunecan $9,875 ¢ ucnone3oBanueM oostee Oym3skoro croma $1,000 u 4-
JTHEBHOTO BBIXOJ/Ia KaTamyabTupoBanueM. s S&P mydmmm gaeM mis
MPOJIAKU OKa3aJICid YETBEPT, MPOJEMOHCTPUPOBABIIMK 78 TPOILIEHTOB
Beirpeimeid U $14,200 mpuOsum. [IpoBepbTe mNOKa3aHHBIE 31ECh
PE3yJIbTAThI, YTOOBI €1lle pa3 yoeauTbest B 3(h(HEKTHBHOCTH 3TOM TEXHUKU
(pucynku 7.30 u 7.31).

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

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

44 5 $ 31250 $ 0 $ 0 § 3000 cCsl CAGDABACKETMS\F62,DAT
IR 1441 BCE GRETIKM - Teor 1 MRV
YneTas Npubune $§27,875.00

O6iiaR opubbinb $60,81250  Obuwpmii yBuToK $-32,931.50
Beera casnok 138 NpoueHT npueinbses; caenok 86%
KON-BO BLMMPHILIGX GAENOK 120 Kan-Bo Mpon phiusadx CAEN0K 18
Camait GONbWOH Bomrpeny $2,001.25 Camuil Gonpiloi apowrpray $-2,125.00
Cpessmil urphiy $506.77 Cpepmil npourpeiw $-1,820.86
OTHOWEHHE CDEJHENO BLIMFPHILLA K 0.27 Cpefsnil peaymTar cAemm $201.99
CPOLHEMY M)OUTDbILLY (BLiurp. W npowrp.)

MaKC. RO NOCNE/OBATEALHEIX BLIWEPHILDEA 24 Makc. YMCno NocneaoeaTeRLHY NPOW PHILLEH 3
Cpaaree wucno 5apos ¥ BEMIPLILEN 2 Cpeaxes uucno 52poa ¥ NPOHT Priled 3
Make. npocesanme npy 3axpoitiy $-5812.50 Maxc. BHYTPHIHEEHOS NPOCEAAHHE $-5,812.50
Koadbmusien npuGbunn 1.84  Makc. Kon-Bo roHTpakToa t
MumManbHo HeoBxoguwan cymma $3,81250 Npubuinsno cuety 316%

Pucynoxk 7.29 Vcnons3oBanne "Yymc!" Ha caenkax ¢ O0OHIaMH.



Data : DAY T-BONDS 01/80
Pacuethue fathl : 01/01/90 - 26/08/98
Mum. Comvv P Vawe Comm  Shppage Margin  Format  Drive:\Path\FilsName

44 -5 $ 31250 $ 0 $0 $ 3000 cCsl CAGD\BACKGTMS\F62.DAT
HHE I a1 BCE CAENKH - Tect TRV ABARERTRATGAGIAG,
YucTas npHGene $9,875.00

0fuian npuboms $34,031.25 Ot yBumox $-24,156.25
Beero cranox 55 MpoLeHT NpmGbtskEX CABNOK 56%
KOR-B0 BSUATPRRLIHBIX CRAMOK b1 | Kan-80 DPOWPLILLHLN COANOK 24
Cambit GonbI0N BEWIPLIL $2,687.50 Caneeii GOMGLIOH APOHEPHILY §-1,093.75
Cpenii BumrpL $1,007.78  Cpepi npowrpoiLl $-1,006.51
OTHOWEHWE CDEANErD BUHIPLILA K 1.09 Cpepeii poaymsrat cenk4 $179.55
CPRRHEMY IDOHDLILLY (BLmrp. 1 NpOMEP.)

MaKc, YHCO NOCNeADBATEMbHLX BHMDRILIEH 5 IaKc. YHENO NOCRAIBATENBHL MPOHPEILeH 3
Cpegpee yueno 6apos y Bumrpriei 4 Cpepnee wicao Gapos ¥ npowrpowei 3
MAKC, PPOCEAAHKS NpH 3AKPHTUH $-4,437.50 Maxc. BHyTPRIHOEHOE NDOCRIANME §-4.437.50
Koodueyent npuGiins 1.40 Maxe, ¥oN-80 KOHTPAKTOB 1
MyHHNANBHO HEOBXOMMMAR CYMMa $7.437.50  Mpuliulb no cveTy 132%

Pucynoxk 7.30 Pesynbrarel TexHuku "Yymnc!"

Data : DAY T-BONDS 01/80
PacueTHLN faTH : 15/09/87 - 28/08/98

Num, Com, P Value Comm  Slippage Margin  Format  Driver\Path\FileName
149 2 $§ 2500 $ 0 $0 % 300 C8l CAGD\BACKETMS\F59.DAT
R I 1 1 BOE CREIOA - TecT 1TV UEATHUEUATUUATAA

YycTas NpubLb $14,200.00

Obuwan npunt $40,200.00  Obumid ybuimox $-26,000.00
Bceroégenox 60 MpoueHT NpHGeLHLIX CABNOK 78%
Kon-B0 BHHMPHIUHLK CASNOK 47 Kon-B0 RPOWPLILINGE CRENK 13
Cambiil SONBUION BLMIPLRL $4612.50 Camuaii SOmbLLoi NpOWrpoiL $-2,000.00
CpeaHHi BLMrpLIW $855.32  Cpemsmis npowpew $-2,000.00
OTHOWEHIG CREHET) BUKFPLILIA K 0.42 Cpelywii peaymeTat COBNKH $236.67
CpaaHeny NpoUIpLILY {bHrp. M NPOKTD.)

MaKc. MHCN0 NOCHBA0BATEMbHBIX ELMIPHILCH " MaKE, Yseno NOCNSROBATENBHLIX NPOHIPLALIER 4
Cpeptiee wcno Gapos ¥ BumIperlei 2 Coappes wena Gapos y npowrpreued 2
Make. NpOCEAAHKE NP JAKPUITHH $-6,725.00 Maxc. BHYTPHAHBEHOS MPOCARAHHE $-7,01250
KoatxpmupexT npetboln 1.54  Maxc, KON-BO KOHTPAKTOR 1
MUHHMANBHO HEOHX0AHMAN CyMMA $10,01250 NipuGene no cyety 141%

Pucynok 7.31 Emie oaus npuMep UCHoab30BaHUs TeEXHUKU "Yymc!"



Data : DAY T-BONDS 01780
PacyeTHbI® paTh 0170190 - 08/28/98

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

44 -5 § 31250 $ 0 $ 0 § 3000 CS CAGD\BACKSTMS\F62.DAT
T G771 BCE COEIKH - TecT 3 VATTHITATATETATATITIIIAAATATHALA
YucTan npnbens $24,625.00

Ofuwan npubulnb $46,750.00  OSupi ySbimox $-22,125.00
Bearo cuenox 66 TIpoUHT NPHGUIbHEX CRENOK Bl1%
K1-BO BUIWFDGILLHED CABNOK &4 Kon-£0 NpOHMPLILIHLX CRANAK 12
CaMbit GoNbIOA Brpell $2,625.00 Canme BN NPOHTPbIL $-2,125.00
CpenHnii BemrpLaL $865.74 Cpeqmii mOoWpoIL $-1,84375
OTHOLEHKE CPeTHEro SLMIPLILA K 045 Cpammii peayns1ar caen 3
CRemHEMY MOWDLALY {BLMrp. 4 npourp.)

Maxc. YKCNC MOCAEOBATENbHL BHINPHILLEH 0 Make. WHERD NOSRAROBATE ILHEL NPOMT PLILISH 2
Cpeames wicno Gapos ¥ BLMMPHILIGH 3 Cpearee yeno 6apoa y NpOHrpLiuei 6
Maxc. mpocenahme npi 3aKpUTHY $-5500.00 Maxc. BHYTPHONEEHO@ NPOCENAHNHE $-5,500.00
Koadueluent npuselnn 241 Maxc, Kon-B0 KQHTPAKTOR 1
MUHHMANLHO HEGBXONMMAA CYNMA $8.500.00 Npubuins no cvety 289%

PucyHok 7.32 Nokynka no nobbiM AHAM, KpOME YETBEProB, NPU NCMOMb30BaHWM
TexHukmn "Yync!"

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

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

44 -5 $ 31250 § 0 $0 § 3000 cCsl CAGD\BACKETMS\F62.DAT
ST T 177 BCE COEMKM - ToeT 4 MTTIATHIIATTATTATHATUTAATIATEARATY
Yucras npuitib $13,406.25

Qbwan nputtns $25,281.25  Ofwwi youmox $-11,875.00
Beero caence M NpoueHT NPUGLTEHED CABNGK 7%
Kon-80 BUMIPLILHLY CI8N0K o Kon-80 MpoMrpsuHpX CASNOK 7
Campiit GONLIIOH BLHpHILL $2,375.00 CaMbil GoNbiLoR NPOHLIL $-1,81250
Cpennisi Bumrpoiw $936.34  CpeqHigi nposrpbal $-1,696.43
OTHOWIEHE CPEHEro BhIMPLALA K 0.55 Cpennuis peaynetar cremm $394.30
CPOIHEMY TPOHTDLALY (Btarp. u npokrp.)

MaKe, YMGAD NOCHSLOBATENLHEY BEIWPLILGH 8 Makc. SKCIo oChe0BaTENbHED MPOWPbALSH 1
Cpenpes WCRO 6apos ¥ BEIMrpbLIeH 4 Cpeanes YHCRe Sapos y NPOMI puIwel 6
Make. npocesame NPH 3aKpEITHIA $-2781.25 Maxc. BHYTPHEHERHOS NPOCaZANHE $-3.312.50
KoaddpuumeHT npubuind 2,12 Maxc. kon-Bo KOHTPaKTOR 1
MuHMaNLHO HEOGX0QHMAT CYMMa $6,212.50 Npubeans no cyety 212%

Pucynok 7.33 "Yyric!"- riporiaku B cpenty.



Bonbiie Bcero MoKHO 3apaboTaTh HE MPU MEXaHHMYECKOM MOIXOJE K
TOPrOBJIE, & UCIIONB3Ys ATy TEXHUKY C YMOM WM HAKJIaJblBasl €€ MOBEPX
PBIHOYHOTO packiaa. Bot oquH npumep nogo0HbBIX pa3MbIIUIeHH. JlaHHbIe
Ha pUCYHKE 7.32 mMOJy4YeHbl NpU HUCHOIHEHHH curHaioB "Yymc!" k
NOKYTIKE Ha pPbIHKE OOHIOB B JIO0OHM JeHb, KpoMe dYeTBepra, ecium 9-
JTHEBHAsl CKOJIb3SIIAas CPEAHSS B ISTHUILY ObLIa MEHBINE, YEM B YETBEPT.
Bxon — mno cucreme "Vymnce!", kak s u yuwi. BeIxoq — 3akpbiTHe Ha
OTKPBITUH B TIEPBBIN MPUOBLTLHBIN JIEHb TIociie 3 aHel Toproein. M BoT Bam
pe3ynbTar: 81 MPOLEHT 3TUX CAENOK CHENad JIEHbIM, a WMEHHO —
$24,625. O6paTrTe BHUMaHHE Ha BHICOKYIO CPEITHIOIO IPUOBLIH Ha CACIKY,
kotopasi paBHa $373. [lpu mponaxe HaHHBIE OTPAXKAIOT PE3yJbTAT
OTKpPBITUSl MO3UMLMK 1o curHany "Yymnc!" B cpemy, eciau 9-mHeBHas
CpenHsis BO BTOPHHMK OOJblIEe, YeM B MOHEJETbHHK, YTO O3HAYaeT
MEPEKYIUICHHBI PBIHOK. JTH CHUTHAIBl OKa3alWCh TOYHBIMU B 79
nporeHTax ciay4aeB, npuHecs $13,406, npu yauBHTENBHOM NMPUOBUTH Ha
cnenky — $394, 4to BechMa HETUI0XO0 JUTsl KpaTKOCPOUHOM TOProBiH. J{is
CTOIOB M BBIXOJA WCHOJB30BAINCH TE€ JKE IpaBWiIa, 4YT0 U B
BBIIICONTMCAHHBIX CJIENTKAX JIOHT (CM. PUCYHOK 7.33).

Toprosnsa S&P no cucreme "Yync!"

Ta »e unest ycrnelHa 1 B Toproniie S&P: 31ech JIydiime AHU U1 TOKYIIKH,
YUUTBIBas KpPUTEPUH TEpernpoJaHHOCTH, YCTAHOBJIECHHBIH 9-HEBHBIM
TPEH/IOM, SIBJISIFOTCS BTOPHUK, Cpela W ISITHULIA. OJTa KOMOMHAIMs
JneMoHCTpupyeT 81-mporeHTHyr0 TouHOCTh M $22,650 mpuObu  CcO
CpefHel MpHOBLIBIO, MOCe BbIYeTa YOBITKOB, $456 — 3aMeTHBII ycrex
JUTsL BXOZIa M BBIXOZIa B OJIMH M TOT € JeHb (CM. pucyHOK 7.34). Unes
UCIIOJIb30BaTh 9-HEBHYIO CKOJIB3SILYIO CPEAHIOI sl MOATOTOBKU
no3unuu B3ata u3 pabotel ko Kpymmurepa (Joe Krutsinger), moero
MPOTEKE U SHEPIUUHOTO pa3pabOTUMKa CHCTEM.

Jlydmme Npojakd Ha 3TOM PBIHKE C MCIHOJIB30BaHUEM 9-IHEBHOU
TEXHUKH, MPUHUMAIOIIEH BO BHUMAHUE COCTOSIHUE MEPEKYIUIEHHOCTH,
HOJYyYWITHCh 10 cpenam, yTo npuHecino $18,962 mpu 89-mporieHTHOM
TOYHOCTH B 35 crenkax (cM. pucyHOk 7.35). Cpennsis npuObiis $486 Ha
CIeJIKY JJOKA3bIBACT YCIEUIHOCTh TAKOI0 MOIXO01A.

Temepp oOpatuMcsi K JIpyroMy CHocoOy WCIHOIB30BaHUS HAIIETO
BXOXKJIEHUs ¢ momoulpto curHaioB "Yymc!" Ha peiHke S&P 500. B
TEUEHUE JOJITUX JIET UCCIIEOBATEIM OTMEYAIH, YTO IIEHbl aKIUH UMEIOT
TEH/ICHLIMIO K POCTY B pallOHE MEPBBIX YHUCET MECsLA. DTO CO3JaeT MOUYBY
JUIl TpekpacHoil ToproBimu mno cucreme "Yymc!" Ecim sta ¢durypa
BO3HUKAET B KOHIIE MECsIa, a TOPrOBbIA JEHb SBISETCS CIEIYIOLUINM
nocne 17-ro ToproBoro IHA Mecsla, TO Hama (urypa W BIHSHHUE
MECSIYHOTO IIMKJIAa CXOJITCSI BMECTE. DTO XOPOIINE CIETKH!

3Hasl, 4TO 3TOT POCT KOHLIA MECSILIa MEPESTMBACTCS B CCAYIOLINIA MECSLI,
s monpoOoBanl B3ATh Bce curHaibl "Yymc!" Ha OoHAax Mocie MepBOro
TDM no 5-ro.



Data 1 S&P 500 IND-9967 09780

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

Num. Comvv P Valbe Comm  Slippage Margin  Format  Drive!\Path\FileName

143 2 $ 2500 $ 0 $0 $ 3000 CH CAGD\BACKETMS\F59.DAT
KT BCE CAENKM - Teer TABIMATATTTARTATHAATITAGMRATARY,

Yucran npubininb $22,362.50
Obitias npuGLne $40,600.00  Cfeudt yOuTOK $-18,237.50
Boero caenox 4 NpOUEHT NPHOBGHLIX CASNOK 81%
Kon-Bo BHAIPBILIHG CASNOK 4 K0N-B0 NPOMIPGLLMLD CABIOK 9
Camiii SONbLION BEMIPH $3,875.00 Cameait G0NLWONH NPOWPsIL $-2,237.50
CpenHuil BLmrppiL $1,015.00 Cpeanuii nponrpraw $-2,026.39
OTHOWISHHE CPRLHETD BLIHTPLILAE K 0.50 Cpapuui pasynerar caenku $456.38
CPEIHEMY NPOUIPLRLY {BLIHTp. 1 NpoWp.)
Make. wicn0 NOCNEROBATENbHBX BHMIPLIWEH 28 Maxc, wicno NOGReAOBATENbHBIX NPOHIPLHLIEH 2
CpenHes wicno 5apog y BxsrpLeit ] Cpennee wicno 6apos ¥ npourpLauai ¢
Makc. NPOCeAaHIE NP 3AKPLTHR $-4,935.00 Marc. BHYTPHIHERHOE NPOCEAAHHE $-4,925.00
KosdpHupeHT npHOLIM 222 Make. XOn-80 KOHTPAKTOB 1
MAHWMARBHO HEODX0MMAN CYMMa $7.925.00 Tpnbetas No cuety 262%
Pucynok 7.34 "Vync!"— noKynku Ha HUCXOJSIIEM TPEH 1€ IO BTOPHUKAM,
CpeaaMm U ISITHULIAM.
Data :S8P500IND-9967  09/80

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

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

OBuian npbene $26,962.50 OB ydumox $-8,000.00
Beero canox 39 MpoueHT NPHOLNLHLIX CABNDK 83%
Kon-80 BAIMIPHIUHBIX CABROK 35 Kon-80 NpOMIPHLLHGL CASMOK 4
Camblii GonbLiod BuvrpeL $3,175.00  Cauiii GONBALOR NPOIpiL $-2,000.00
CpeaHWii BLHIpLW $770.36  Cpepyuii npomrpray $-2,000.00
OTHOLIBHWE GREGHHErO BHMTPEALA K 0.38 Cpefuit peaynurar caenku $486.22
CpAQHENY NpoHrpEILY (BT, W NIPONTP.)

MaKke. YKCNO NOCNERBATENLHBIX BuMIPHILEH P Maxc. wucio nocheA0eaTentHBX NPOHrpLALIEH 2
Cpepnee Wono 6apoa y BolarpeiLueii | Cpegyes wicno BapoB ¥ mpourpetLei 2

Maxc. NpocanaHue NpY 3aKputTim $-4,000.00 Maxc. BHYTpHWIHERHOE NPOCRaHe $-4.000.00
Koauupet npubeonu 337 Maxc. Kon-BO KOWTAKTOR 1
MHHHMANLHO HEOUXORMMES CYMMa $7,000.00 MpuBram no cvety 270%

Pucynoxk 7.35 "Vync!" nocne 17-ro Toprosoro nHs Mecsua.



Pesynbprarel onMHakoBO BHymMTENbHBI. CliEHapUi HCIOJIb30BaHUs
9TOM KOMOWHAITMU TIPEICTaBIsieT co00M OIHY W3 HamboJiee MOITHBIX,
KOTOpBIE BBl KOTJIa-IMOO Haiere, KPaTKOCPOUHBIX THUIOBBIX CAEJOK,
HOSABJISIOIIUXCS PETYIIIPHO, U3 MECSIA B MECHIL.

Hekoropsle HaOmomateas MOTYT — MHPEANOJIOKUTb, YTO MBI
NpUTITUBAIA (DAKTHI 3a YIIW, MPUHUMAs CUTHAIBI "Yyrc!" Tonpko B
TEUYEHHE OIPAaHMYEHHOTO OKHAa BO3MOXXHOCTH. B0O3MOXHO, M Tak, HO
II03BOJITE MHE J00aBUTh, YTO BIIEPBbIE 1 Y3HaT 00 ITOM «OKHE
BO3MOXHOCTU» B 1962 r., xorna npounTan Kjlaccuueckuil Tpya Apra
Meppmia (Art Merrill) «IToBenerne teH Ha Yomr-Crpur»’. S Bepro,
4T0 MeppHiul, BOCXUTUTEIbHBIA OEJIOBIAChd CTApUYOK, MEpBBIA 00pa-
TWJI BHUMAaHUE HA TEHJCHLMIO POCTA B 3TO BpEMs, U BCE pacckaszai 00
3TOM B CBOMX paloTax.

Bce, uto s cpmeman, 3T0 100aBMJI K HW3BECTHOMY DPBIHOYHOMY
cmemenuto coil "Yymc!"- Bxoa, pasyMHbIil cton U BbixoJ. Hackonbko
MHE M3BECTHO, HUKTO HE 3aMETHJI, YTO Ta k€ camas Qurypa, Wiu
TEH/ICHLUS, CYIIECTBOBaJIa Ha phIHKe O0HI0B 10 1988, Korna st pacKkpbul
€€ CBOUM CTyAEHTaM. TakuM o0pa3oM, y Hac €CTh JOCTaTOYHO MOIIHOE
NOATBEP)KICHUE THUIIMYHOCTH 3TOW (urypbl. DTO HE 3aKIIOUCHHE,
oberaroriee UCTHHY. Meppuiul u apyrue, B yactHoctd, Hopm docOrk
(Norm Fosback) u I'men Ilapkep (Glen Parker), mpeamnomaramu, uro
NOJbEM aKIUi B KOHIIE Mecsla MPOUCXOIMI U3-32 OJHOBPEMEHHOTO
npoBeaeHus GpoHgaMu OaNaHCHUPOBKH CBOUX MOpTdesel 1 mpuBeAeHUs
UMH B MOPATOK COOCTBEHHBIX aKTUBOB. Kak TONBKO 51 0OHapyX Wi, YTO
OOH/IBI PACTYT B 3TO BpeMsl, sl IPUHSUT TOYKY 3PEHHUS, YTO aKIIUH PACTyT
He u3-3a (HOHIO0B, a u3-3a 00HI0B. Korma moBeIIaroTest OOHIBI, PacTyT
u akiuu. Beerna umeiite B BUy, 4To 0Oauranuu (CTaBKU MPOLEHTA) —
3TO co0aka, BUJISFOILAst XBOCTOM, KOTOPBIM SIBIISTFOTCS aKIIHH.

[TpakTHyecku B 1000€ BpeMs, KOT1a Ha pbIHKE ObIUbsi EPCIIEKTHBA
WIM CMellleHhe, curHaiabl "Yymc!" Ha MOKYNKy CTOUT HPUHHUMATb.
AnanornyHo: cur"ansl "Yync!" Ha npomaxy CTOMT NPUHMMATh, KOTAA
BbI BUJIUTE MEJBEKBIO MEPCIEKTUBY. JTa (PUTypa TBOPUT UyJeca, €CIH
€CTh MOAXOJAIIME NPUYMHBL. OJTO camas jdydiuas Qurypa M3 Bcex
HalIeHHbIX MHOM. Hacnmaxxnaiitech e, oOpamaitech ¢ HEl OCTOPOKHO
U UCHOJIBb3YHTE MYIPO.

% The Behavior of Prices on Wall Street



M nasa

Pa=gesteH1uvie
MoKy rnmnarTresievi m
NPOOaaAaBEBLIOE

Ecnu npasoa, umo ons kasxcooeo npooasya ecmuv 80t NOKynameib, mo
KAaK YeHvl MO2Ym 08USAMbCA 66ePX U GHU3?

UTto mnosABUIOCH NEPBBIM — SNWIO WM KypuLa, MOKyHaTeab WIU
npoaasen? S momararo, 3TO BOMPOC BOMPOCOB, Ha KOTOPBIA CHEKYJISHTHI
JIOJDKHBI OTBETUTH IPEXK/E, YEM HA HUX CHU30KIET o3apeHue. Ha nepsbliit
B3TJIS[] LIEHBI HE JOJDKHBI OCOOCHHO M3MEHSTHCS, €CIM BCEerga ecTh
IpoAaBell, TOTOBbIM OTIaTh aKIMM WJIM KOHTPAKTHl MoKymnarento. Pa3se
HE JJOJDKHBI OHM YPaBHOBEIIMBATH APYT Apyra?

B coBepmienHOM Mupe Tak ¥ ObUIO OBbI, HO OWP)KEBOW PHIHOK —
HECOBEPIICHHBI MHp U emle Oojee HECOBEpIIEHHAss WIpa IIAHCOB.
JlecTBUTENBHOCTD, KaK 00 3TOM IMILETCS B €XKEIHEBHBIX Tazerax WU
cooOmaercss B KOTHPOBKAax Ballero Opokepa, TOBOPUT HaM, YTO IICHBI
JBIDKYTCSI, TIpUYEeM 9acTo — OeccucteMHO. [IprunHa n3MeHeHni 1eH —
HE B KOJIMYECTBE KYIUICHHBIX M MPOJAHHBIX aKIMi MU KOHTPAKTOB — B
KOHIIE KOHIIOB, OHO coBnajaeT. [IpuunHa xonebaHuii ieH B TOM, YTO OJIHA
U3 CTOPOH — TMOKYyMAaTeb WX MPOAaBel] — YKIOHSETCSA OT CACIKU.

Jpyrumu cioBamu, OfHa U3 CTOPOH B 3TOM YPaBHEHUU XOYET OTKPHITh
MO3UIMI0 M TMOKYNaTh Ha MOBBIIICHHE WM MPOJaBaTh Ha MOHUKEHHE.
JlucbanaHc, 3acTaBISIONUIN IIEHY MEHSTHCS, HE €CTh AucOananc oonema,
9T0 aucbOananc Oe3ornarareqbHOCTH (immediacy)... cTopoHa, KOTOpas
XOYET MOJIY4YUTh CBOE M XOUET TOIO0 UMEHHO cefyac, — 3TO U €CTh CTOPOHA
PBIHKA, TOJIKAIOIIAs LIEHBI BBEPX WIJIU BHU3.



Kak y»xe roBopuiioch paHee, Mbl MOKEM Pa3[EINTh CYMMY MOKYIIOK U
NpoaXx, UMEIOIIMX MECTO B JAaHHBIM J€Hb, UCMOb3Ys VIS 3TOTO IEHY
OTKPBITHSL. IJTa IJIaBa ONUCHIBAET 3JIEMEHThI CUCTEMBI TOPTOBIIU U MIOAXO/,
HCIIOJIB30BaHHBINA MHOIO, 4TOOBI cenath 0oee $1,000,000 B 1987 .

IIpencraBbre crnenyrolee: KaXIbld JI€Hb TOBApP OTKPBIBACTCS IS
TOPIOBJIH 1O LIEHE, YCTAaHOBJIEHHOH CIIOCOOOM OTKPBITOrO ayKIMOHa, paboTa
KOTOpPOTO OCHOBaHa Ha OpJEpax, CTOSIIMX Ha IOKYNKY M NPOAaXy M
CKOIUBILHUXCS 32 HOYb.

27 mapta 1998 r. KOHTpakThl Ha MaNCKyl0 CBUHHMHY OTKpPBUIMCBH IO
46.20, ToproBaavch BHM3 10 MUHMMyMa 45.95 u BBepx 10 MakcuMyma
48.60. Ilokynarenn MOITIM «TIOATOJKHYTh» LieHbl Ha 2.40 ImyHKTa BBbIIIE
oTkpeiTUsd U 0.25 myHKTa HWXKE OTKpbITUSA. Mbl HMeeM 37ech [Ba
kosnebanus: nmoabeM Ha 2.40 myHkra u cag Ha 0.25. Llena 3akpbITus qHs
coctaBwia 48.32 1o CpaBHEHHUIO € 3aKphITHEM NpeAbIAyIero Hs Ha 46.40.

Cnenyrommii rpaMk MOKa3bIBACT OTHOCUTEIIBHO OOJIBILIME BEIUYMHBI
KOJe0aHUM, OTMEYEHHbIE TaK, 4YTO Bbl MOXETE€ BUAETh (DaKTUYECKHE
COOBITHS Ha peabHOM phIHKE. PrcyHok 8.1 mokaspiBaet coro B mapte 1990
r. Kaxplil eHb y Bac ecTb MOKYIHOE KoJieOaHUe U NPOAKHOE KoIeOaHue.
HarpaBnienue "3akpbITie + OTKpBITHE" COOOIIAET HaM, Kakas U3 CTOPOH
BBIUIpaJIa CpaXkeHHe. B paccMOTPEHHOM BbIILIE CITydae, MOCIE OTKPBITUS
yCTaHOBMJIACh NPOAAXKHAS BOJIHA, U LIEHAa CBUHUHBI ITo1u1a BHU3 Ha (.25 or
LIEHbl OTKPBITUS, a 3aTe€M PBIHOK 3aKpbuICs Bblle. Eciu B JeHb mocne
3aKpBITHS C TIOBBIIICHHEM IIeHa mepemerniaercss Oosbuie, yem Ha 0.25
IIYHKTa HW)KE OTKPBITUS, MBI UMEEM JEJl0 C HOBBIM «KOJIMYECTBOM»
NpPOJABIOB HAa pbIHKE. TakuM o00pa3oMmM, MOr cpaboTaTh CHIHAJ Ha
NPO/IA)Ky, IIOCKOJNBKY CErofiHs Mbl BHIUM MpPHUBJIECYCHUE OOJBILETO
KOJIMYECTBA ITPO/JIABLIOB, YEM BUEpA.

Mps1 MOkeM ToiTH HeMHoTO fanbiie. Ecim s coxy Bce KoneOaHust OT
OTKPBITHS 0 MUHHUMyMa B TEYEHUE HECKOJIBKHMX IPOIIECAIINX IHEH, TO
HOJTy4yy CpeAHee KOJIMYECTBO MMEBIIMX MECTO MPOAAXKHBIX KOJNeOaHWH U
CMOTY TIPEIIONOXKUTh, YTO JI0OOEe KOJEOAHHE TIOCIE CETOAHSIIHErO
OTKPBITHS], TIPEBBILIAIOLIEE ITO CPEIHEE YHMCIIO, MOXKET OBITh YKA3aHUEM Ha
CUTHAJI K IIPOJIAXKeE.

Ho mocroiite, Bce e 3To HE Tak MPOCTO. UTOOBI IEHCTBUTEIHHO BOUTH
B PUTM C NIPOJIaBLIAMH, BbI JIOJKHBI OCYIIECTBIISITH 3TO JIEUCTBUE TOJIBKO B
T€ JIHH, 3aKPBIBAOIIMECS BBIIIE OTKPBITHS, TOCKOJIBKY JAHHOE 3HAYECHHUE
KOJIe0aHUsI — 3TO Ta CyMMa, Ha KOTOPYIO LieHa MOIJa Obl CHUXKAThCS, He
8b13b1635 3AKPBHITUE JHS BHU3.

To4HO TaK ke, €cu Obl BBl CIOXWIM KOJEOAHUS OT OTKPBITUS IO
JTHEBHBIX MAaKCUMYMOB (IIO JHSM, 3aKpbIBAIOIIMMCS BHH3), TO HOIYYUIN
Obl 3HaueHHs KoneOaHWH, TPU KOTOPHIX PBIHOK MOr OBl pacTH, He
MHULIMHPYS BOJIHY TMOKYTIOK, 3aKaHYMBAIOLIYIOCS 3aKPBITUEM BBEPX.
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PucyHok 8.1 Cog (gHeBHbIe Gapbl). 'padmk cos3gaH nporpaMmmon
«Navigator» (Genesis Financial Data Services).

BennunHa HanoonbsbLwero KkorneoaHusA

51 Ha3pIBal0 3Ty KOHIETIMIO «BEIWYMHA HAWOOJBIIEr0 KoJeOaHUs»
(greatest swing value, GSV). Ee MOXHO WHCHOJB30BaTh MHOTHMH
BBITOJIHBIMU  criocoOamu. Yem Oodbiiie Bel Oyzmere paborarh C ITOM
KOHIICTIIIEN, TeM JIydlle OLEHUTE JIOTUKY OOHapyXeHHsI MOABEMOB B
TEUCHWE  HIDKHEHANpPABJICHHBIX JHEM M CHAJOB  BO  BpeMs
BEpXHEHAIPABJIECHHbIX JHEH. Sl OTHOIIy 3TH KoJeOaHUsl K KaTeropuu
«TIPOBAIBHBIX KOJIEOAHMID: PHIHOK CMOT JIOMTH O JAHHOTO YPOBHS, HO
HE CyMeln yJepKaTh €ro WM MPONTH ellle Jablle, a 3aTeM 3aKpbUICs B
NPOTUBOIIOJIO’KHOM HalpaBJIeHUH.

JaBaiite paccmMoTpuM, YTO OBl BBl MOITIM CHAENaTh C JTUMH
BeNTMYMHAMU. Bbl MOrim OBl ONpeAenuTh cpeHue KoiaeOaHus MpoBajoB,
CKa)keM, 3a TMOCIeHUEe HECKOJIbKO JHEH, M KCIOIb30BaTh MX Kak
UH(OPMAIHIO JUIs BXOJA, TPHOABUB K OTKPBITHIO CIIETYIOIIETO JHS W
BBIUTA W3 Hero. Mm kak HacyeT TOro, 4roObl B3SITh BCE MPOBAJIbHBIC
KoJie0anus 3a «X» JHEH, a 3aTeM HCIIOIb30BaTh B KAYECTBE CUTHAJIA JUIS
Balller0 BXOJa OJIHO WJIM JBa CTaHIAPTHBIX OTKJIOHEHHS OT 3TOrO
3HAUYCHUs], T0OABUB UX K CAMOMY 3HAUCHHUIO?



S HayHy C MPOCTOrO W MPUOBLIHHOIO METO/A HWCIIONB30BAHUS ITHUX
BEJIMYMH JJIs1 TOPTOBJIM HA PhIHKE OOHIO0B. MO¥ TIepBBIi I1ar — CO3aHNE
CIICHapusl ISl TOPTOBIIU, TOCKOJIBKY I HE XOUYy TOPTrOBATh TOJIBKO C OTHUM
TEXHUYECKUM HWHCTPYMEHTOM, B3SITBIM OTAEIbHO. Moi creHapuii —
TIepPETPOIAHHBINA PHIHOK: LIEHBI CHIDKAIOTCS TaK, YTO B OyIylIeM JOJDKEH
HayaThCs HEKOTOPBII MObEM, U 1 OOBEAMHSAIO 3Ty CUTYAIHIO C OHUM U3
MOMX JIFOOMMBIX MHCTpYMEHTOB — TD W, KOTOpBIi yxke o0cyxnaics
panee.

B sTOM cityuae nepBast 4acTh crieHapust TpeOyeT, YTOOBI CeTOHSIIIHES
3aKpBITHE OBUIO HIDKE, YeM 3aKphITHE 5 JHEW Hazaj, MperoJiaras, uro
"Nup" moxer npeBpatutbes B "SHp". S Takke Xouy OrpaHUYHTH MOIO
MOKYTIKY TOJIBKO OJHUM M3 TpeX IHEH HeAenu — BTOPHHUKOM, Cpeloi u
TISATHULIEH.

Kak Tonbko 3Ta 4acTh clieHapusi MaTepUaTu3yercsl, s BO3bMY Pa3HHILY
MEXY OTKPBITHEM U MAKCUMYyMOM KaXKAOT'0 K3 MPOIIUIBIX YEThIpeX AHEH U
pazzaento ee Ha 4, yToObI MOTYYUTh CPEHEE KIIOKYITHOE Koyiebanue». MHue
HYKHO peaJIbHOE JI0Ka3aTeNIbCTBO, YTO PHIHOK JIBUXKETCS IO CBEXEH 3eMIle,
[0 HOBOW TEPPUTOPUH, MO3TOMY 5 OyIy MOKYNaTh BBIIIE OTKPBITHS, Ha
ypoBHe, paBHOM 180 mporieHTam OT 4-JHEBHOTO CPEIHEro 3HAuYCHHS
KoJieOaHusl.

Cuenan Ha npooadicy 3epKalbHOE OTPAKEHHUE MPEIBITYIIEro OMMCAHUS:
s 6epy pacCcTOSIHUE OT OTKPBITHUS 10 MUHIUMYMa Ha MPOTSHKEHUH KaXI10T0
U3 TIPOIUIBIX YEThIpeX JAHEH U JeNmo ero Ha 4, 4TOObI OYyYUTh CpeHee
YUCIO. 3aTeM YMHOaro Ha 180 MpoOIEHTOB M BBIUUTAIO U3 OTKPBITHS, ec/iu
umeem Mecmo CYEeHapuii NPOOAd#CU.

CueHapuii MpoJaku — 3TO PHIHOK OOHJIOB, 3aKPBIBAIOIIMIICS BBIIIIE
3aKpeITHA 6 THEW Ha3zaf, a s erne 0ojee XOpollei pe3yIbTaTUBHOCTH I
XOTeJ OBl TAK)KE BUJIETD IICHY 30JI0Ta HIDKE IIeHBI 30510Ta 20 qHEel Hazajl.

W nnst yiHHBIX, W 71 KOPOTKHUX TMO3UIMIA CTaBUM CTOIl Ha YPOBHE
$1,600. ITpubbuTH OyeM OpaTh Ha MIEPBOM MPUOBLTEHOM OTKPBITHH TOCIIE
HAXOXKACHUS B PBIHKE HA IPOTSHKCHUU IBYX AHEU. Pe3ynbrarel 3TOM
nporpamMmbl ¢ 1990 o 1998 ronpl mokazanel Ha pucyHke 8.2. Kak Bbl
MO>KETE BUJIETh, PE3YJIbTAThl 3aMEYATEIIbHBIE U TOBOPST HAM O BaXXHOCTU
COCIMHEHUS]  KPUTEpPUEB  CLEHApHsi C  KOHUENUUEeH  BETUYUHBI
HanOonpliero Konebanws. YecTHO TOBOps, MHE HEHM3BECTHO O
CYIIECTBOBaHMM KaKOW-TMOO eIle CHCTeMbl TOProBiM OOHAAMH, Npel-
JaraeMoil JApPYyruMH CTOPOHHUKAMHM TEXHMYECKOrO aHajiu3a, KoTopas
MorJia Obl JOCTUYb TAKUX 7K€ PE3YJIbTaTOB.

Toproensa poHAOBLIM MHOEKCOM C
npUMeHeHeM 3Ha4YeHnsa HambonbLiero
KoneGaHwusn

Ta sxe ocHOBHast popmyna npuroaHa v 1yt Toprosiu ¢ S&P 500. Kak u B
NPOIUIbIA pa3, Mbl OyzieM Opath 180 TPOIIEHTOB OT 4-IHEBHOTO CPEHErO
3HAYeHUs] KOJeOaHUl B CTOPOHY TOKYIKH (MakCUMyMbl MHHYC
OTKpBITHA), a U1 NpoJaku — 4-IHEBHOE CpEIHEE 3HaueHue
KOJIcOaHMI B CTOPOHY MPOAXK (3aKPBITHSI MUHYC MUHUMYMBI). Kak BbI
MOTJIA TPENONI0KHUTh, PE3yIbTaThl MOKHO CYIIECTBEHHO YIYUIIMThH
BBEJICHUEM TpeOOBaHMsI, YTOOBI ISl TOKYIKH OOHABI 3aKPHIBAJIUCH
BbIIIIE, UeM 15 aHel Hazaz, a Juisd NpoAaku — HIUKe, ueM 15 qHeit Haza.



@yHnaMeHTanbHble (aKTOPbl MPHUBOAAT K MHBIM pe3yJibTaraM, U He
MO3BOJISITE KAKOMY-TO TaM YapTUCTY C MOTEPTHIMU MaH)KETaMU WIIU
TapaTopsIeMy TeXHapio BHyIIHUTh BaMm nHoe. Hamm ¢puistp TDW Gyner
YCTaHOBJIIEH Ha TOKYIKY B TIIOHEJIENbHUK, BTOPHUK WU CpELy.
Koporkue mnosumumu OyayT OTKpBIBaTbcs B JIOOOH JeHb, Kpome
noHenensHuka. CrieHapuil Takke BKIIOYaeT B ce0sl 3aKpbITHE HUXKE,
yeM 6 qHeW Haszaj, Ul MOKYNKH, U BbIIIE, YEM LIECTh JTHEW Hazan, 1is
OpoJaxu, JaBasg HaM  [epepacTsHyTO€  COCTOSTHUE  pBIHKA
(overextended market condition).

Pesynbratel roBopsT camum 3a cebs: $105,675 mpubsumm ¢ 67
IPOLIEHTAaMHM  BBIMIPBIIIHBIX ~ CHEJIOK  INpPU  HCIOJIb30BAaHUU
NPUMUTHBHOTO JojutapoBoro croma B $2,500 m BeIXOma depes
KaTanyjabTUpoBaHue (pucyHok 8.3). Ha KopoTKoii cTOpOHE ClIenaHo He
TaK MHOTO JIEHET, HO OHHU CJINlaHbl, a C Y4YeTOM TOro, Ha KakoM
TMTAHTCKOM OBIYbEM PBIHKE 3TO MPOHMCXOAMIIO, PE3YyIbTaThl JOCTATOYHO
xopomry. /[oka3aTebcTBO TOMY CpeHss MPUOBLIL Ha caenky $427.

ﬂque, YeM KaxeTcs

[Toxa3aHHbIE pE3yNbTATHI MOTYT TAK)KE OKA3aThCS HA JIEJIe 3HAYUTEIBHO
Jdyd4llle, YeM OHHU BBIIVIAIAT. JTO IOTOMY, YTO MOE€ INPOIPaMMHOE
o0ecrieueHre HE MO3BOJSIET HaM BKJIIOYATh B UTPY 3AILMTHBIA CTON B
J€Hb BXOJa, KOTOPBIA BBl MOXETE HCIOJIb30BaTh IIPU TOPrOBJIEC B
peanbHOM BpemeHu. IlosToMy Ham TOProBBIM CTOII B pEKUME
peanbHOro BpeMEHN Haubosiee BEPOSITHO OKaKETCsl OJIMKE K peaIbHOMY
PBIHKY, 4€M II0Ka3bIBaeT KommbroTep. [Ipu Toprosiie B peaabHOM Bpe-
MEHHU, KaK TOJIBKO MOM IPHKa3bl Ha OTKPBITHE [JIMHHOW WU
KOPOTKOH MO3UIui0 OyIyT MCIOIHEHBI, 1 HCIIOIB3YI0 CTOI Ha YPOBHE
OTKPBITHSI HEMHOTO BBIIIE WJIM HEMHOTO HHXKE HETO.

Ecin mocie moxpemMa Ha YCTAaHOBJICHHBIM IPOLICHT OT BEJIMYMHBI
KoneOaHus, HEOOXOAWMBIH, 4YTOObI  BBI3BaTh  CHUTHAN, I€HA
BO3BpPAIlACTCA, TO JBHKEHHE, Ha KOTOPOE MBI CHIEIIH CTaBKY,
COMHHUTENIBHO: MBI TIOJYYWIN OINPENEICHHOE PAa3BUTHE MOMEHTYMa, HO
€ro CUJIa He COXpaHWIachk. EciM y Bac HET Takoro CTomna, BaM, KOHEYHO
e, Hy>KHO €ro IOCTaBHTh, CO CpabaThIBAaHMEM HA MHUHHUMYME JIHs, 4TO
OyzZeT BepHBIM MPU3HAKOM HEYJIaud U MPHUBEJET K MEHBIIUM yOBITKAM,
4YEeM NTOKa3bIBACT KOMIIBIOTEPHAS CBOJKA.

Opyrve npumeHeHNA AaHHON KOHLUenuuu

Sl wucmonp3oBanml 3Ty HACIO W U TOro, 4TOObI TOMorath ceoe
pa30Ouparbcsi B CHTyaIlMsiX, I7ieé He Bce Tak scHO. Ecnmm y MeHs ecTh
OTKPBITAsl MO3UIMUS U 5 MIy MOAXOASIINNA MOMEHT JUIsl €€ 3aKpBITUs
WIN, BO3MOKHO, XOYYy OTKPBITh IO3UIMIO, HO HE HMMEI0 YETKOTO
NpEeJCTaBICHUA, T/Ie BBIOpAaTh TOYKY BXOJAa, s BOCHodb3yiock GSV,
YTOOBI MOYYNTh UHPOPMALIUIO O TOM, KOTJIa Pa3BEPHETCS TEKYIIHUH
NOTOK MOKYMOK/Tpoiax. Bce, UTo s 1oJDKeH cienaTh, 3T0 pacCUuTaTh
3HAQYEHUS KOJNeOaHWH TOKYNKM M TPOJAXH, HCHOIB3YsS 3aTeM
CpeIHHUE pe3yibTaThl B KAUECTBE TOUKH CTOTMA UM TOUYKH BXOJA.



Data : DAY T-BONDS-0967  01/80
PacyeTHbe AaTor :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
T 007 BCE CIETIKA - TecT 1 ANAANAAVATAAAAAVAARTARAAAAAAAARARARAR,
HicTan MpuGbim $52,812.50

Obwan npubung $105,000.00  OGuwpwii ybumoK $-52,187.50
Boero cenck 161 MpoueHT NPMBLINLHLX CRENOK 5%
Kon-B0O BAATPARUHbIX CLEN0K 122 Kon-80 NpOUrpeLHLL; CABNDK 39
Cambili GoNBALOH BHIWMPLIL $3,437.50  Cami GOMbLON NPOHS PHIL $-1,718.75
CpepHui BEmrpLiL $860.66 CpemHii npomrpuey $-1,338.14
OTHOWIEHHE CPEHero BUMIP&ILA K (.64 CpenHHid peaynsTaT caemm $328.03
CpefHesy NPOTPLILY {BLMIP. ¥ NpoHMp.)

MaKe. wacho MoGNeRoRATE NbHuX BMIPLILE 13 MaKG, WICHE NOCNEADBATENMLHED MCNPLILISH 2
Cpeanes wicno 6apoB ¥ BEHIPHILEH 4 Cpearee Yueno 6apoe y NpoHNpHIWeH K]
Maxc. NpocaAaMMe NPH 3aKpHTUM $-6,343.75 Maxe, BHYTPHOHOEHOE MOCEAAIME $-6,781.25
KoabdwaupenT npibounn 2.01 Maxc, Kofl-B0 rQHTPAKTOR 1
MHHIMANSHE HEOBXOMIMAZA CYMME $9,781.25 Mpubeins no cyery 539%
FHEHHEE R BAVHHBIE COENKM - TecT 1 ETATIETIITIVTIITI IR AN,
YucTas npHens $48,187.50

06usan npubeinb $68,281.25  Ofiwwwi ybumox $-40,063.75
Bearo cenok 122 NPOLLHT NPHBLLHLIXK GRANOK %
Kon-B0 BuIPLILUHLE CREN0K 94 Kon-B0 NPOH PHILIHLIX GRBAK 28
Canibsi GOMLWOH BLMrpL $3,437.50 Canuii GONLWORN NPONMPIL $-1,667.50
CpepHHil BLmpoiL $939.16 CpenHil NpoMrpLIL $-1431.92
OTHOWEHHE CPBAHErs BLIMIPLILIA K 0.65 Cpewil pesyneTat CABNKA $394.98
Cpe/iHenty NPOHpBILY {BRATD. ¥ NPOHTP.}

Maxc. YHCNO NOCNEAOAATEMHLI BHMIPLUEH 13 MaKe. HHCNO AOCNER0BATENBHLX NPOMpbALIEH 2
Cpemee wicno GapoE ¥ BuMIPHELER 4 Cpenree uncno Sapos y nponrpuiwed 4
HHITTHHATTRITH TR T KOPOTIKME CRENKM - Teor 1 AETIATTIATIATUATEIAATATUIAATIATY,
Yuctan npuGbim $4,625.00

Ofian npnbsim $i5,718.75  OBwpit yBurox $-12,093.7%
Boero coenok 3 MpOLEHT NPYGLINBHEL CREAMK %
KOR-BO BOMIPUEIHBD SALNCK 28 Kon-0 NPOCPLILMLR GRR0K A
Cambiil GONLLION BLIWEPLIL $1,553.75  Cammlit Goneitiof NpOHrpBIL $-1.118.75
Cpepmi BLMrpby $597.10  Cpeynii npowpLIL $-1,099.43
OTHOWSHIE CPEHEro BxrpoILLa K 0.54  Cpegnuii peayneTar cABKW $118.59
CPeIHeMY NpOHIPHILRY {BLMTD. ¥ NPOHIP.]

MaKke. 4MCRO NOCHEAO0BATEAbHLIX BLHTPLALSH & MaKc. YMENO NOCNeNoRaTEN LMK NPOMTPLALEH 2
Cpegnes wicno Bapos ¥ BLIMIDLLEH 2 Cpegee YMcno Gapod Y NpoHTpLIWei 2
Makc. npoceianme npH 3aKkpumim $-2,500.00 Maxc. ByTpHAMEBHOE POCAAAHME $-2,500.00
Koaguiumes ApuGoini 1.36  Maxc. ko8O KOHTPAKTOB 1
Munmaanco weolxoguman cymma $5,500.00 Npubunb no cyety 4%

Pucynoxk 8.2 [IpumeHeHne 3HauUeHHsT HANOOJIBILIETO KOJieOaHUsl Ha PhIHKE OOHJIOB.



SRR BCE COENKNA - Teor 4 MAMATIVITATER TR,

YucTas npuBuins $105,675.00

O NpudbiNb $277,250.00  Obuit yumox -171,575.00
Bearo coenok 247 MpOUEHT NP GLUILHLE GRENDK 87%
Kon-80 BUMIPHIIHBX GABNOK 167 Ki1-BO THOHY PLILLIHGX CABIOK 80
Camblii GONLAUGH BHHTpLAL $10,962.50 Canrtait Gonblwai Npowrpoill $-3,587.50
CpeHmi prrpLar $1,660.18 Cpogruit npowpiw 3-2,144.69
OTHOWEHNS CHEAHEND BLMTPbILE K 0.77  Cpemmii pesyneTar cleme $427.83
GPaHeENY POHTPLILY {BLIMrp, W NPOMIP.)

MaKke., YHCNo NOCNEROBATENLHBD BLMIPLALIGH 10 Maxc, 4cn0 NOCEADIATENEHBIX NROATPOILESH L]
Cpoppce wicno Gapod Y BrMrPHICH 4 Cpennes yucno Gapos ¥ NROArpbieH 4
Mare. npocesianie mpy aKpuTHM $-12,500.00  Marc, sryTPHIHREH0E NPOCEAAHkiE $-13,452.50
Koaddmupet npuboink 181 Maxe, x0n-80 KOHTPaKTOR 1
MUHUMENEHO HROBXOMIMEA CYMME $16,462.50 Npubenk no cuety 641%
TR T T BPVHHBIE GARENKH - Teer 4 BATITTRATIATTRTTATATEATA
Yuetan npuboiny $51,575.00

OBwan Npibeul $148,437.50 Obumi yGermox $-96,962.50
Beero coene 123 FIpoweHT NpHGunbHLED, CLBNOK 65%
Kon-Bo BUHIPHILHLE ¢BNeK # Kaon-go NpourpoiltiHLIX GRENOK 42
Cambiii HAMBLLOHR BoiWPBIL $16,962.50 Camuii GonbLIOH NPOKTPLIL $-3,587.50
CpepHui BLrpLal $1,832.55  Cpemmil npourpuL $-2,306.25
OTHOLEHIS CPATHEND BHMIPHILA K 0.79  Cpenymit pezynsTar caemy $419.31
CpefHeMy MoIpLULY {BbiMrp. 1 NpoWp.)

MakC, YHCNO NOCAELOBATENbHLY BulWP6ILEH 8 MaKe. YHCAO TOCNLCBATENLHER, POWPHILICH 4
Cpapnee wono 6apoe ¥ sulwrphiweil 4 Cpenpes Yucno GapoB ¥ NPOKE PuIleH 3
IR T 1 KOPOTKVE CAENKH - TeeT 4 BT AR,
YcTas NpHBb $54,100.00

Obuwas npubens $126,812.50  OBumii ybuToK §-74,712.50
Boero coenok 124 NpoueHT NprOURLHEX CABMOK 69%
Kon-BO BEHIPHIUHBD CRENOK 86 KOR-80 NPOUIPEILIHLD, CABNOK 8
Cambil GomUion BLMMPLIW $9,125.00 Camuiil Gonblwoi MponrpeaL $-3,100.00
CpaHiil Bemrpbiu $1,497.82  Cpagymii npourpe $-1,966.12
OTHOLIBHIE CPRE[IHENO BHMTPHALA K 0.76  Cpepunii paaynerar caenm $436.29
GPARHEMY NPONTPLLLY (Bulurp. ¥ Npowrp.)

Maxe. wAcno NOCHEK0BATENbHBX EHHIPHILEH 9 Mare, <1eno noCe0eaTenbHL NPOHIPHALEH 6
Cpegpee wcno 6apoe Y BolwpbiLLeii 4 Cpeapes Yucno Gapos ¥ NPOHT priwei 6
Make. npoceaHwe Npy 3aKpeiTv $-16,575.00 Maxo, BHYTPUAHEBHDS NPOCENAHWE $-16,662.50
KoaddmupteHv npwBrum 1.72  Maxc, Kon-Bo KOHTPAKTOS 1
MHMMANEHO HeOBXORMMAR CYMMa $19,662.50 Npubum no cuety 215%

Pucynoxk 8.3 3nauenne Hanbombmero konedanus Ha yposre 0.80 miast S&P 500.



BuyTpunHeBHbIE Tpeilnepbl MOTYT HCHOJB30BaTh 3TO 3HAYEHUE
HEMHOTO Mo-Apyromy. YTo MHOTHE U3 HUX XOTST AeNaTh (HO TOJBKO
HE ) — MPOJaBaTh B MPEAMOIOKUTEIHHO EPEKYINICHHOW 0071acTH
W TIOKymnaTh B IMepenpogaHHor obmactu. B srom cmywae GSV
COOOINUT BaM, KaK JAJIEKO BBIIIE OTKPHITHS BBl MOXETE IMPOJaBaTh,
UCTONB3Yys Ui ATOro camoe OOJIbIIOe 3HAau€HUE HEeyAaBLIerocs
JBIDKEHHS 32 HECKOJIBKO MPOLUIBIX JHEH, a 3aT€M Bbl Pa3MECTHUTE
CTON M pa3BepHETECh YyTh BHIIIE 3TOro 3HaueHus. Bwl Oynere
MOKYMAaTh HW)KE OTKPBHITHS TaM, TJI€ HAXOIUTCS caMoe OOJbIIoe
3HaYeHHE HEYAABIIUXCS KOJIeOaHHUI BHU3, CO CTOIIOM HHXKE €TO.

Bot Bam npumep Ha 3Ty Temy. B Tabmnuie 8.1 mokazaHo nHeBHOE
noseneHue S&P 500 B mapre 1998 r. BMecre co 3HaueHusmu
npooadxcuvix Konebanuu. Kak TOIBKO MBI JOCTUTaeM 4-IHEBHOU
cpenHelt 16 mapta u ymHOkaem ee Ha 180 mpoIeHTOB, MbI MMOJTyYaeM
TOYKY MOKYIKH (5.50 myHKTa), 4TO ropa3fo HMKe OTKpeITUA 17-r0
yucia ¢ ucnojHeHueM Ha ypoHe 1086.70. Tabmuma 8.1 moka3bIBaer,
KaK 3TO BBITJISANT.

Bam crom Ha UIMHHOW DO3UIMH OOJDKEH COCTaBIATL 225
IPOIIEHTOB OT 4-THEBHOTO CPEAHEro 3HauUCHUsS KoJieOaHUH B pazmepe
3.57, i 8.00 — mpu otkpbiTuH Ha 1092.20 MBI modly4aeM CTON Ha
1084.20.

C nomompro koHuermmu GSV Bbl Bcerma MOXETE ONpPEACTUTh
o011yto 007acTh, B KOTOPOW PBIHOK JOJDKEH HAMTH TOAICPIKKY M
corpoTuBieHre. Mol ONBIT MOACKa3bIBAET, YTO JABHMKEHUS MPOTHB
Tperaa Ha 180 mporeHToB ¢ 225-NpOIEHTHBIMH CTONAaMH paboTaroT

BECHMa XOPOLIIO.
Ta6nuua 8.1
HAneBHoB NosefeHue S&P 500

Gsv

{nanGonowee

AHAYGHHE
Otrkpitve  Makcumym  MMHHMYM Baxkputne  xoneGaHma)

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

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

Eme ommn crmoco0, KOTOpBIM S MCHONMB30BaI B TOPrOBIE M C TIOMOIIBIO
KOTOPOTO JIeNajl JIEHbIH, 3TO *AaTh 3aKpbIThs S&P 500 BHU3 B maTHUIy. Torna
A IMOKYIal0 B TIOHEJENBHUK HA OTKPBITUM ILUIIOC MAKCHMYM IISITHULIBI MHHYC
3HAuUeHWE KOJeOaHHs OTKPBITHSA B IIATHULY. B KadecTBe NOIIEP)KKU s
UCTIONIB3YIO 3aKpbITUE OOHNOB B TATHWIy BbINe, 4eM 15 1Held Hazan.
IIpencraBneHHble 371€Ch PE3yJBTAThl TOIYYEHBI C HCIIONB30BAHMEM BBIXOZA
Yepe3 KararyJIbTHPOBAHKE M C TIPUMEHEHHeM cTora Ha ypoBHe $2,500. T'oBopst



MPAKTUUECKUM SI3bIKOM, 51 BBIXOXKY C PIHKA Ha IIEHE OTKPBITHSI MUHYC BEJIMUMHA
KoJIeOaHus, eClI dTa BeJIMYMHA HE O4YeHb Benuka. B 3ToM cityyae s npusHaio
TIOpayKEHHE, €CIH 1IeHa UACT ITy0Ke CaMOil HU3KOM IIeHbI, 3aMEUCHHOU B JICHb
HaKaHyHE OTKPBITHS UTMHHOW MO3UIMK. OXBaue€HHBIA MEPUOJT BPEMEHU — C
1982 r. o mapra 1998 r. D10 - camas ycnemHas TEXHUKA BHYTPHIHEBHOMN
MEXAHUYECKOM TOPTrOBIIH, KAKYIO 51 TOJIBKO 3HAIO.

Eii He TpeOyroTCcs HM KOTHPOBOYHAS! MAILIHA, HU TIPOTrpaMMHOE o0ecreye-
HHE, HU TOCTOSHHbIE Telie(OHHbIE 3BOHKM Baimiemy Opokepy. Kak Tonbko
CIIeHapUil BHIMOMHsIETCs (OOMUrayu BhIIIe, YeM 15 mHel Has3aj, a MATHHIA
3aKpbIBaeTCsl BHU3), Bbl MOKYIAeTe Ha CIEAYIOINIA JeHb MO 1I€HEe OTKPBHITUS
IUTIOC 3HAueHHWe KOJeOaHWs MOKYIKW B MATHHIYY. KOHEYHO, /Uit 3TOro He
TpeOyeTcss HUKAKOro OOJIBIIOr0 YMEHUSI, HY’KHO TOJIBKO YKEeJTaHUE TEPIIEIUBO
JIOKUNIATHCS CAETIOK M CMEJIOCTh, 3aKITI0YATh UX (CM. PUCYHOK 8.4).

:5&PS00IND-9967  09/80

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

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

2 $ 250 $ 0 $0 § 3000 cCsi CAGD\BACKETMS\F59.0AT
HHITHTTHH S BGE GREAKK - Teor 1 AATHIATIATIIATHTTIALEALAUAIARAARIAAY
Yuetan npuSeins $57,087.50
OGuwan npybeens $117.567.50  Obwmi y6umox $-60,500.00
Boero caenox 161 NpOUSHT MPHELLHLX CRAAOK 86%
¥0n-BO BHAMPLILIHLIK CEENOK 13 Kon-Ba NpoRrPILHEX GAENOK 22
Cameli BONbLION BLIWE PRI $7,625.00 Camuiii SoRbIONM NPOHTPLILL $-2,750.00
CPeaHAR BLIATDEL $845.95 Cpeptuit npowrpei $-2,750.00
OTHOWeHHE CPEARETO BLIHIPLILLIA K 0.30  Coenmi peaymsrar cAska $354.58
CpaaHeMY DOKTPBILLY (BLHID. 1 NpOWD.)
Make, YMED NOCNEOBATENbHLX BLIVE PHILLER 26 Maxc. Yueo nocneaceaTensHLD NPOIpaILed P
Cpefnes wicno Gapos ¥ BUHIPLIWEH 1 Cpefes Yuono §apos ¥ npourprlLei 2
Make. npocenanme NpY JaKpbITHA $-5,500.00 Makc. BHyTPHIHEBHOR NPOCSAAHWe $-5,500.00
Koadrbuument npHGbM 194 Maxc. xon-8o KOHTPaKTOB 1
MisMaNbHG HEOBXOMMMEs CYMMA $8,500.00 Mpubunb no cuety 671%

PucyHnok 8.4 [Ipumenenne HauOobIIel BeIMYMHBI KOeOaHUs IpU
MOKYTIKE I10 MIOHENIENbHUKAM II0CJIE 3aKPbITHS BHU3.

[logoOHble cTparerud TOProBIM MOTYT OBbITh  pa3pabOTaHbI

C

ucnosib30BaHueM KoHuemmu GSV st BceX phIHKOB — TOJBKO CHavajia
00s13aTeIbHO OMpEEUTe BEPHBIE CIIEHAPUU JUTS TIOKYTIOK M Tpoaak. Mou
JMOOMMBIE CLIEHApUU: THU HEJENU, NHPOPMAILIMOHHbBIE TTOTOKH C CHIILHON

KOppGJlHI.[HCfI, CC30HHBIC

KoJIeOaHus,

PBIHOYHBIE  (PUTYpBI

NIepEKyTUICHHBIE/ TIEPETIPOIaHHBIC PHIHKH.

HeKOTOpre coBeTbl

u

3a Bce 3T TOIbI A U3y4dall Pa3JIMYHBIC IIEPUOIbl BPCMCHHU, YTOOBI YBUACTD,

CyHICCTBYCT JIN KaKOC-TO

HNACAIBbHOC KOJIMYCCTBO JHEH

U

WCTOJIb30BaHMs B BhIUUCCHUsIX. CHavana s Jymall, YT0 MOKHO TIPUMEHSTh
10-aHEeBHBINA TIEPUOT IS TOTYYSHHUS JTyUIINX CPEAHUX, — B KOHIIE KOHIIOB,



yeM Oomblie OyIeT YMCIO OTKIIOHEHWH B BEIMYMHAX KOJIEOAHUM, TeM
Oosee cTaOMIBHBIM JTOJDKEH ObITh OTBET. [1o KpaiiHeit Mepe, s Tak mymai. B
9TOM s oka3zasicst Herpas. [loutu Bo Beex cimydasx 1—4 npenpiayimx THs
JAl0T ONTUMAJIbHOE 3HAUEHHUE ISl TOPTOBIIM WIIM Pa3pabOTKU CUCTEM.

['maBHOE 371€CH — MPOPBIBBI BOJIATUIILHOCTHU BBIIIE WM HUXKE OTKPBITHSL.
Cuna mpopbiBa, KOTOPYIO MbI HIIIEM, — 3TO CHJIA, IPOJBUHYBLIAS LIEHY 10
9TOro MyHKTa. Takum 00pa3oM, KPUTHUECKH BAKHO MPUHUMATH CUTHAJIBI
Ha IOKYIIKY TOJIBKO I1OCJI€ HVM)KHEHAIPABJICHHBIX JHEW, a Ha MPOAAKY —
10CJIe BEpXHEHANPABICHHBIX JTHEH.

Hakonen, umeiite B BUIy, 4TO 3T0 — «TyMNasH TEXHUKA, OHA HE 3HACT,
KOT/Ia TIPUIET BpeMsi OOJIBIION CIENKU WM KOTZIa BBIMTPHIIIHYIO CHCIKY
NpUHECYT Ha cepeOpsHOM monHoce. MIMEHHO MOo3TOMYy Bbl HE MOXKETE
BBIOMPATh W3 3THX CJHENOK: BbI JIOJDKHBI MPOCTO MPHHUMATH MX BCE IO
OJIHOM 10 Mepe co3peBaHusl. Ecnu Bbl HauHETe BHIOMPATh, TO HEMPEMEHHO
BBIOEPETE TIPOUTPHIIIHBIE U HE BO3BMETE BBIMTPHIIIHBIE. TyT HET HUYEro
JIMYHOTO, BCE MBI TaK TIOCTYIAEM, H CHOCOO NOOUMb 9M0o20 ObsBONA 8 NMOM,
umobwbL bpams ux ece.

C nmozuimii Moero oOpasza MplnuieHus, KoHrenuuss GSV — naubonee
COJIMIHBIN U JIOTMYECKU CTPOMHBIN IMOAXOJ K IIPOPBIBAM BOJIATHIIBHOCTH.
N3mepenne «poBaibHBIX» KOJIeOaHU UMEET TaKOK OOJIBIIION MOTEHITUA,
YTO S HAJICIOCh, KTO-TO €IIe, BO3MOXHO, UMEHHO BbI, MPOABHHET €ro
JNbllIe TOHW TOYKH, KOTOPOW JOCTHr si. BO3MOXHO, JIydlimii OTBET
HAXOJIUTCS B MOAXOJE CTAHIAPTHOTO OTKJIOHEHHS, YIOMSHYTOM paHee, a
BIIOJIHE BEPOSITHO — B MCIOJb30BaHUM GSV B OTHOIIEHUM AMAIa30Ha
NpeabIAyIIero AHA. Sl U Ha caMOM Jiefie He CIIMIIKOM YyBepeH. B uem
JEHUCTBUTENTHHO YBEPEH, TaK 3TO B TOM, YTO 3TO OJIMH U3 HauOoJiee MOIITHBIX
METOOB B MOEM apceHalle U, BOZMOXKHO, CaMblii Ha/iexkHbIM. OH XOpOoIIo
CIIY»KWJI MHE C T€X CaMbIX IOp, KaK s MPOHUKCA ATou uzaee B 1977 T.
Xutpass MareMaTWKa MOMKET YIy4lIUTh Ppe3yJbTaTbl, HO HET HHUKAKOU
HEOOXOMMOCTH TIPOJIENIBIBATE ATY padoTy.



M1asa

KparKkocpoyyHasi TOProesis
Mo SKPaHy KOTHMPOREBOK

Puinku modrcno nonsamo, enaosn Hazao, Ho MOP2o8amyb HA HUX HYIHCHO,
21151051 8nepeo.

To, 4TO 5 pacckaspIBasl BaM JI0 CHX TOp — OOIIIee MPEICTABICHHE O TOM, KaK s
Topryto. Sl WCHONB3yI0 OHEBHBIE TIpaHKu, YTOOBI BBIBIATH (DUTYpHl U
3aBUCHMOCTH, OOBIYHO BBI3BIBAIOIINE KPATKOCPOUHBIE IBUKEHUS PHIHKA (OT
2 110 4 nHeit). 910 — MO CTUTB; Balll CTUJTb, BO3MOXKHO, JIPYTOM.

JtonssM HpaBUTCS WIes BHYTPUIHEBHOW TOProBIIM, TaK KaKk B HEW HET
HHMKaKOT'0 PUCKA, CBI3aHHOTO C TEM, UTO YTO-HHOY b «CITYUUTCS 32 HOUb». OHH
00sITCsI, UYTO MEXKIY CETOHALIHUM 3aKPbITUEM U 3aBTPAIIHUM OTKPBITHEM
MOXET TPOM30MTH Kakoe-To HeOmaronpustHoe coObite. OHu  GosTcs
HOBOCTEM, TIepeMeH M He TMOJAOLIETOCs KOHTPOJIIO TMoBeldeHUs LeH. VM
HpPAaBUTCS, KOTa B KOHLE JHS BCE 3aKaHYMBAETCS, IPUYEM HE BAKHO Kak:
no0e10#, MopaXeHneM WM HUIbel. HeT MydnTenbHbIX TOTeph, HE TAIOIINX
BaM TIOKOSI M HAapyILIAIOUMX Balll COH. TYT HET HUKAKOW OLIMOKHU: BCE 3TO —
npaB/ia, HO €CJIM BbI YTO-TO MOJTy4YaeTe B )KU3HH, TO YTO-TO U oTAaete. OT yero
Bbl OTKa3bIBAETECh, 3AHUMASACh BHYTPUAHEBHOM TOProOBJIEH, Tak 3TO OT
1000 BO3MOXKHOCTH TOMMAaTh OOJBLIOE W JOCTaTOYHO JIIUTENbHOE
JBIKEHNE, O KOTOPOM YK€ YIIOMUHAJICh PaHee.

Jn1st GONBIIMHCTBA JTIO/IEH TEPMHUH «KPATKOCPOYHAsi TOPTOBJIsh O3HAYAET
ObITh TPUKICCHHBIM K KOTHPOBOYHOMY OKpaHy B TEUYEHHE BCETO
ToproBoro AHs. VM mpeacTaBisieTcsi pa3sropsYeHHbIN MapeHb WK IeBYOHKA
¢ Tene)OHOM B KOKAOM yxe, Kpuuare uto-to Bpoje: «llokymato Yukaro,
npomaro Heto-Mopk». KoHedHo, Takoii THIT TOProBim GECIOKOSH, U €CITH BB
coOupaerech TOProBaTh TaKUM 00pa3oM, BaM JIydllle CIiepBa YOSIUTHCS, U4TO
BbI 00J1a/1aeTe TEMIIEPaMEHTOM, HEOOXOIMMBIM I TAaKOW paboThl. Pacckaxy
BaM, YTO s JyMaro O TaKOM TEMIIEPAMEHTE, a 3aTeEM — O TOM, YTO Jajli MHE
Mou Touckd odtoro CpsmeHHoro ['paans B TOprorie TOBapHBIMU
¢proyepcamu.



TpeiinepaM KOTMPOBOYHBIX JKPAaHOB HYXKHBI TPU KayecTBA: SHEPIHs,
YMEHHUE JIeNIaTh UHTEIUIEKTYalIbHbIA BEIOOP U CIIOCOOHOCTH pearupoBaTh Ha
CYIIECTBYIOIIHE YCIIOBUs 03 TATbHEHIIINX pa3MBIIIICHUH.

Ecnu BbI TOT, KOMY mpebyemcs 6pems Aisl IPUHATUS PELICHNUS, W €CIU
Bbl BXOAWTE B CTYNOp, OTKa3blBasCh JEMCTBOBAaTh I0CIE IPUHATHUSL
pemieanss — 9T0 He Bamia wurpa. [lobema B 3Toii mrpe Tpedyer
MOMEHTAIIBHOTO TIPUHATHS PELICHUA UM HEMEUICHHOM pEeaKkLuu, TyT HET
BPEMEHH ISl TPOCTPAHHBIX PA3MBIIUICHUM WM MEPECMOTPa CIEIaHHOTO.
Ecm BBl HE MOXKeTe MPUHUMATh PEeILeHHs MOJ00HBIM 00pa3oM, BaM KOHEIl
yIKe yepe3 HECKOJIBKO MeCsILIEB. ITO Urpa ObICTPhIX U MepTBbIX. Eciu BBl He
OBICTpBIL, TO OyeTe MEPTBBL. ITO MPOCTO HACTOIBKO, HACKOJIBKO 3TO MPOCTO.
Kparkocpounass TOproeisi Takoro xapakrepa TpeOyeT Qusnaeckon
CIIOCOOHOCTY HEMEJICHHO aTaKOBaTh PHIHOK M CTOJb XK€ OBICTPO U3MEHSTh
pelieHye, IPUHATOE BaMH JIMIIb HECKOJIBKO CEKYH]T Ha3al, €CJIM 3TOro Tpe-
OyroT oOCTOSITeNIbCTBA. XOpOIIO, YTO 3eMJIsi CMHUPEHHBIM JIOCTaeTCsl B
HACJIEJICTBO, MOTOMY 4YTO OHHM HHKOTJa HE pa3zdorareloT B KayecTBe
JUTPENIEPOB.

HaGmonenve 3a MEeXIHEBHBIM OTJIMBOM M IMPWIMBOM LIEH Ha JKpaHe,
JeHb 3a JHEM, Yac 3a 4YacoM, TpeOyeT CIIOCOOHOCTH OCTaBaThCs
COCPEIOTOYECHHBIM M HAMPSHKCHHBIM  KAKIBIA 4Yac KaXAOHW TOProBOM
ceccuu. OJTO 3aHsATHE He JuUIs Meuratened. Eciu Bbl He Moxkere
CKOHIICHTPHPOBATHCS, 00s13aTEIILHO TIOHECETE YOBITKH, HAUHETE 3a0bIBAThH
JIeTIaTh, YTO CIIEAYET, He OKaXeTeCh Ha MecTe ((pu3Huecku nim yMCTBEHHO)
B KaKylo-HHOY/Ib KPUTHYECKYI0O MHUHYTYy, WUMEHHO B Te 60 CeKyH],
COCTaBJISIOLMX Pa3HUILy MEXIY *HM3HBIO U CMEPTBbIO B BalllE TOPrOBIIE.
Henerko ocraBaThCsi Bcerja COCPEIOTOUEHHBIM U HaNpsHKEHHBIM,
0cOOEHHO KOrja 3BOHMT Bami(a) cympyr(a), 4ToObl 3aJaTh BaM KaKoii-
HUOYZb OBITOBOM BONPOC O Ca/ie WM JIOMAlIHEH KaHAIM3AIMH, W
ONmM3KHiA ApYT, YTOOBI TOOONTATh. XBATUT JIM Y Bac TBEPAOCTH CKa3aTh UM,
YTO BBl HE MOJKETE CeiIac TOBOPHUTh, IPEPBATh Oecery ¢ OIMM3KUM JPYTOM,
OTKa3aThbCsl OT pasroBopa C Baleil >keHoW wuim Mmyxkem? Ecnu ma, BeI
NOJXOAUTE JUIs 3Tol paboThl. Eciiu HeT, mydlie 3aHOBO NOAyMaiTe, CTOUT
JIM BaM 3aHUMAThCSl BHY TPUAHEBHOM TOPTOBIIEH.

VYBepsito Bac, MOMEHT, KOI/Ia Bac OTBJIEKYT TEM CaMbIM TelC(POHHBIM
3BOHKOM, OK@KETCS TEM MWIOM, KOIJa PBIHOK COBEPILIUT KpPYIHOE
JBIKEHHUE, 3aCTaB BAC BPAcCIUIOX. TOJIBKO MMOTOM HE TOBOPHTE, UTO 51 BaC HE
npenynpexaain. Tenepp naBaiite pacCMOTPUM LEib 3TOM UIpbl. Bbl
JOIDKHbI ~ OBbITh TAaKKE€ CHOCOOHBI MOMEHTATBHO HM3MEHATH  Ballle
npeJcTaBlIeHue 0 OyayieM. ITo Kapbepa He IS TYTOyMOB.



Kak genaeT geHbIrm aKpaHHbIN Tpengep

VYV KpaTKoCpO4HOro Tpeiepa OAHA 1ENb — MOWMATh TEKYIIUWA TPEH.T
pbIHKa. BOT 1 BCe, 4TO BBI JOIDKHBI MBITATHCS CETATD!

OTO KaKeTcsl JIETKUM JIJIOM, HO IOBEpbTE MHE, 3TO JAJIEKO HE TaK
IpoCTO, MpUYeM MO JByM IpuunHaM. IlepBasg coctour B TOM, 4TO
UJICHTU(UKALMS TPEHJIOB, MO CBOEH CyTH, U MCKYCCTBO, U HayKa, IPUYEM
a0cTpakTHOEe MCKYCCTBO mpeoOnagaer. 1o cmech [lnkacco u Ce3aHHa ¢
npuMmechto [larana. Bo-BTopbIX, Jake eciiv Bbl NPaBUJIBHO OIPEAEIUTE
W3MEHEHUE TPEH/a, Balll PEAaKTHBHBIM YM MOXKET BCE HCIOPTHUTBH. IJTO
OCOOEHHO YacTO MPOUCXOAUT, €CIM y Bac JUIMHHAS MO3UIMA C YOBITKOM
WJIM HOMUHAJIbHOM MPUOBLIBIO U BHE3AITHO MPUXOJUT CUTHAII HA IPOJAXY.

He myTaiite BHyTpUIHEBHYIO TOPTOBIIO C JOITOCPOYHBIM IIPOIHO30M.
Iocnemnuit  kacaercss  Oyaymiero. BHyTpuaHeBHble Tpelaepsl He
OECITOKOSATCSI — TIPOCTO HE MOTYT OECIOKOMThCS — O OyaymieM. Baria
eIMHCTBEHHAs] 3a00Ta — HAXOOUTHCI B ONHOW (hase C TEKyIHM
KpPaTKOCPOYHBIM TpeHIOM. Bama wmuccus, ecim Bbl IPUMETE  3TO
Ha3Ha4YeHUe, N0IpaXkaTh TOMY, UTO JIEJIa€T phIHOK. Eciu OH UIeT BBEpX, BbI
JIOJDKHBI CTaBUTh JUIMHHBIE TO3UIMH, €CIM BHU3 — KOpOTKue. llombITku
NpeCKa3bIBaTh KPAaTKOCPOYHBIE MAKCHMYMbl W MHHUMYMbI — 0€30-
IMOOYHBIN crtoco0 OBICTPO Mcueprarh Baliv (PMHAHCOBBIE pe3epBbl. Bam
HE00XOAUMO OBITh C TPEHIO0M, IOTOMY UYTO OH Balll €IMHCTBEHHBIH JPYT.

[lockonbky KagHOCTH OoOJiee CHIIBHOE YYBCTBO, YEM CTpax, Balla
peaxuusi Ha U3MEHEHHE PbIHKA Hanbosee 4acTo OyAeT BbIpaXkaThCs B TOM,
YTOOBI «JEep)KaTh M HANEATHCS». JTO O3HAYAET, YTO BBl IPOITYCKAETe
3apOKIEHHUE TEKYILIEro HOBOTO TPeH[a, JepXKach 3a JUIMHHYIO MO3HULUIO, B
HaJIEXK/Ie, YTO IBM)KEHHUE B CTOPOHY IPOAAXKU HE 3aTSHETCSI, B TO BpEMs KaK
Bbl JIOJDKHBI ObUIM OBl «KPYTUTBCS Ha TmsiTauke». Jlypaku Hanerorcs,
noOeUTENN KPYTATCS.

Sl xouy ckazaTb, Mbl IBITaeMCsl JieJaTh J[Ba OYEHb TPYJHBIX Jeja:
JOOUTBCS CIIOCOOHOCTH MIICHTU(PHUIIPOBATh U3MEHEHHS TPEHAA M TOOUTh
COOCTBEHHBIE «MO3IM», MEPEXUTPUB caMUX ceOs. ITO — BbI30OB. Mos
nepBasi TEXHHUKA OINpEAETCHHUsT WM3MEHEHUH TpeHJAa poawiach U3
KOHLIENIIMA  KPaTKOCPOUHBIX  «OKPYKEHHBIX»  MaKCUMYMOB H
MUHHMYMOB, KOTOPYIO Mbl YK€ HM3y4WIM B IjaBe 1. OTa KoHuenuus
MO3BOJISIET HAM MJICHTU(DUIIMPOBATH KPATKOCPOUHbIE TOUKH Pa3BOPOTOB.
N3menenne TpeHa ¢ BOCXOAALIETO HA HUCXOSIIUI TPOMCXOUT, KOTaa
NPEBBIIIACTCS KPaTKOCPOUHBII MaKCHUMYM, a U3MEHEeHHe
KpPaTKOCPOYHOTO TPEHJA C HUCXOJSIIETO0 Ha BOCXOISIIMN Y3HAeTCs IO
IIeHe, OIyCKaloIlecss HHUXKe camMoro IOCJIEIHEro KpaTKOCPOUHOTO
muHumyma. Ha pucynke 9.1 n3o6paxeHsl 1o100HbIe U3MEHEHUS TPEHA
B KJIaCCHYECKOW MaHepe. M3ydure ero xoporio, HOTOMy YTO peajbHas
JIeSITENbHOCTD HE 3a ropamu!



Tpou sameHanca
BHMI

TieHA, UIMEHUACA
eBEpX

PucyHok 9.1 Knaccuyeckne curypbl UsmeHeHns TpeHaa

Toukun pasBopoTa Kak NpU3HakKm UaMmeHeHUus
TpeHaa

Bor mapa coBeToB 1o MCNONB30BAaHUIO 3TOM TEXHUKHU. XOTS MPOoOUTHE
OJIHOTO U3 MOJOOHBIX KPATKOCPOYHBIX MAaKCUMYMOB Ha CHHKAIOIIEMCS
PBIHKE YKa3bIBAa€T Ha Pa3BOPOT TPEH/Aa BBEPX, HEKOTOpPbIE NMPOOUTHS
Jy4Iie ApyTuX.

Ectb Tonbko 1Ba BapHaHTa MPOOUTHS KPATKOCPOUYHOTO MaKCUMyMa
wii MuHUMyMma. Ha BepXHeHampaBIE€HHOM TPEHIOBOM  DPBIHKE
MUHUMYM, KOTOPOIO HapyLIaeTcsl WM OIyCKAaeTCsd HMXKE IPEKHEro
ypoBHs, Oyaer nu00 MHUHUMYMOM, MPEIIIECTBYIOMIMM OOpa30BaHUIO
HOBOTO MaKCMMyMa pOCTa, Kak 3TO MOKa3aHo B 4acTH (A) pucyHka 9.2,
6o OymeT MHHMMYMOM, OOpa3yIOIIMMCS  IOCIE  CHIDKEHHS
MaKCMMyMa, KOTOpbIM 3areM IoJHUMaeTcs, oOpa3ys Oosee HHU3KO
pacIONIOKEHHBIN KPAaTKOCPOUYHBI MakcUMyM. Jlanmee OH omyckaercs
HIW)KE MMHHMYyMa, I[PEIIIECTBOBABIIETO IOABEMY, HE CyMEBIIEMY
3a(puKkcUpOBaTH HOBBIM MAaKCUMYM, KaK 3TO MOKa3aHo B yactu (B).

Hapymienne muHMMyMa, TOKa3aHHOE€ B dYacTH (A), «Tydmdi»
MPU3HAK HACTOSIIETO U3MEHEHUS TPEH Ia.

TodHO Tak ke pa3BOPOT TPEHJA BBEPX MPOU30MIET 1O OJTHON U3 BYX
cienyroux ¢uryp: (A) mHK pocTa, MPEIIIeCTBYIOMUNA HOBOMY
MHHAMYMY, TpoOuBaercs BBepX, Ju0O0 (B) pwiHOK co3maer Oosee
BBICOKMII MHMHHUMYM, a 3aTeéM TOJHHMAETCs BBIIIE KPATKOCPOYHOTO
MakCUMyMa MEXAy JAByMS 3TUMH MUHUMyMa MH. W B 3TOM citydae
durypa (A) — «Iydiuii» NpuU3HaK pealbHOTO Pa3BOPOTa TPEHIA.



PucyHok 9.2 lNpobutne kpaTKOCPOYHOrO MakCumMyma UM MMHUMyMa.

YuuTeiBas CKa3aHHOE, pACCMOTPUTE PUCYHOK 9.3, mpeacTaBisionui
15-munyTHBIN rpaduk 60oHIOB B ceHTsI0pe 1989 1. ['aBHBIE NBMKECHUS
TpeHAa ObUTH JTIOJDKHBIM 00pa3oM 3aMKCHUPOBAHBI ATOW TEXHUKOM.

Pucynox 9.4 BHOBB OKa3bIBaeT OOHIBI, HA CEil pa3 B anpene 1998 r.,
U CHOBa BBl BHJIUTE, KaK MPOOUTHE TOUEK KPATKOCPOUHBIX
MaKCHMyMOB 1 MUHIMYMOB TO3BOJISIET TPEiIepy HAXOIUTHCS B OTHOU
¢daze ¢ OOJBIIMHCTBOM JIBIDKCHHM TpeHIa Ha mnpoTsokeHuu 10-
JTHEBHOTO MEPHOJIa BPEMEHHU.

Bbl MoxeTe WHCIONB30BaTh ATy TEXHUKY JABOsAKO. HekoTtopsie
Tpeiiepsl MOTYT MPOCTO HITH B JIOHT U B MIOPT HA ATHX U3MEHEHUSIX
TpeHAa. DTO OCHOBHOM W YIPOIIEHHBIA CITOCOO MCIOJB30BaHMS ITOM
TEXHUKH. boyee TpaMOTHBIA TMOA XOJ — MNPUHUMATh CUTHAJIBl Ha
MOKYNKY/IpoJaXy  mocie moaTrBepxkaeHuss wux TDW, TDM,
BTOPUYHBIMH JAHHBIMH U TaK jaajee, QUIbTPYs, TAKUM 00pa3oM, HaIIH
CIICIIKH €Ille YeM-TO, KpoMe KojieOanuii Ha rpaduke.
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Haxoner, MbI MO’KEM MCIIOIB30BaTh ATOT CUTHAJ TPEHIA KaK yKa3aTelb,
YTO MBI MO’KEM MTOKYIIaTh Ha OTKAaTax M NpoJiaBaTh Ha MOABEMAX B YHUCOH
C OCHOBHBIM TpeHJI0M. Eciin curHain Tpenia nojaoXHUTeIeH U IPOU301LEN
pPa3BOpPOT BBEPX, Mbl MOXKEM IPUHUMATh CUTHAJIbI HA MOKYNKY OT
KPaTKOCPOUHBIX MTHCTPYMEHTOB MJIX METOJIOB.

Tpex6apHasa cumcrtema
MakcMmMmymoB/MMHMMyMOB

Kak-To pa3 st momyunn rocienoBaTeabHO 0osee 30 BBIMTPBIITHBIX CIIENOK,
UCTIONB3Ysl CIEAYIOUIYI0 CTPaTEerHi0 KpaTKOCpO4YHOH Toprosmu. s ee
BOCIIPOM3BEACHUSI BaM HAJ0 paccuuTath 3-0apHYI0 CKOJIB3SIIYIO
CPEIIHIOI0 MAKCUMYMOB U 3-0apHYI0 CKOJIB3SIIYIO CPEIHIOI0 MUHUMYMOB.
(Kaxxmprii 6ap Ha rTpaduike mMpeacTaBisieT coOOM MEpHoj BpPEMEHH.
Ucnone3yiite S-MuHyTHBIE Tpaduku Ui OOJBIIOTO  KOJIMYECTBA
CUTHAJIOB WK 15-MUHYTHBIE TpadUKH, €CIH Bbl CTPEMUTECH K UyTh MEHEe
JMXOPaIOYHON TOProBoi Kapbepe.) ITO JIeNaeTcs aBTOMAaTHUECKH Ha BCEX
KOTUPOBOYHBIX MAIlIMHAX, XOTS «B ObUIbIE JHW 5 Ieall 3TO Bpy4HYI0. BbI
MOXETE BEPHYTHCS B IIPOILIOE!

Crparerust COCTOMT B TOM, 4TOOBI TOKyHaTh IO IieHEe 3-OapHoit
CKOJNIB3SIIECH  CpeAHEd  MHHMMYMOB, €CIM  COIVIACHO  TEXHHUKE
UIEHTU(UKAIMK TPEH A MO TOYKaM Pa3BOpOTa, TPEH/ MOJIOKHUTEIbHBIN, a
3aKpbIBATh MO3UIIMIO 110 3-0apHOM CKOJIB3AIIEH cpeiHeil MaKCUMYMOB.

Curnanel Ha NMpPOAAXy B TOYHOCTU MPOTHBOIOJIOKHBL. JTO O3HAUaeT,
YTO BBl OyzeTe 3aHMUMaTh KOPOTKUE MO3HMLMUH MO 3-0apHOM CKOB3SIIEH
CpeIHe MaKCUMYMOB, a 3aKphIBaTh UX IO 3-0apHOM CKOJB3SIIEH cpeaHen
MHUHUMYMOB. bBbIIO OBl TJymo mOCTyNaTh Tak, HE HUMeS MPUYHHBI
NPUHAMATh TOJIBKO CHUTHANBI JJIs KOpOTKMX mnpojaax. Cepbe3HOH
OPUYMHON JJIST 3TOTO BIIOJHE MOIJIO ObI OBITH TO, YTO HAllla CHCTEMA
pa3BopoTa MO TOYKaM KoJjeOaHWH TOJCKa3aia HaM, YTO TPEHI IMONIET
BHU3. Toraa, ¥ TOJIBKO TOrAa, IMpoJaBaiiTe N0 MaKCUMyMY U 3aKpbIBaiiTe
110 MUHHMYMY.

Tenepr mompoOyeM HaBECTH BO BCEM 3TOM HEKOTOPBIA TOPSJIOK.
Pucynok 9.5 nokasepiBaeT HajokeHHE 3-0apHBIX CKOJIB3SAIIMX CPEIHUX Ha
TMHUM  KoyeOaHWd. Sl OTMETH TOYKM, TIEe TPEHJ HW3MEHSET CBOE
HarpaBJICHUE, TTI03TOMY MBI MEPEKIIOYAEMCSl C MOKYNKH 10 MUHUMyMam
Ha BBOJI KOPOTKHMX MO3ULIMHI 110 MAKCUMyMaM, CJIEAys pa3BOpoTaM TPEH/A.
[TokazaHbl Takke TOYKH BXOZa MO 3-0apHBIM MaKCHMyMaM U MUHMMYMaM.
HUrpa uzer cnemyronmm o0pa3oM: TpeH I pa3BOPAUUBACTCS BBEPX, TIO3TOMY
MBI TIOKYTIae€M Ha JIMHUM 3-0apHOT0 MHHMMYMa, 3a0upaeM MpHObLIH Ha 3-
0apHOM MakCHMyMe M KJIeM oOTKara K 3-OapHoMy MUHUMYyMY. Eciy,
OJTHaKO, 3-0apHBII MUHMMYM CO3[a€T pPa3BOPOT TPEHAA Ha TPOIAKY,
CIIelyeT IPOITyCTUTh cleNKy. KopoTkue mpomaxu Mpou3BOISTCS B TOY
HOCTH HA000pOT: HAJI0 KJIaTh Pa3BOPOTa TPEHIA BHU3, a 3aTE€M MPOJaBaTh
Ha BcexX 3-0apHBIX MakKCUMyMax M 3a0upaTh NpHUOBUTL Ha 3-0apHBIX
MUHUMYyMaXx.
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PucyHok 9.5 KasHadelckune 6oHapl (15-MuHyTHBIE Bapsbl). 'padmk co3gaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ha pucynke 9.6 oTmedeHbl Bce pa3BOPOTHI TPEHNA, MOITOMY BbI
MO’K€Te HauMHaThb OyMa)KHYIO TOPrOBIIIO, UIA BXOJbl U BBIXOJBI JJIS
HNOKYIKU ¥ Tpojaxu. S mpeuiarato, IPOWTUCH MO 3TOMY TpaduKy,
YTOOBl MOJYYUTHh OIIYyIIEHHWE, KAaK MOYKHO TOProBaTh, MOJIb3YSCh
MIOJXO/IOM C BECbMa KPATKOCPOUHBIM XapaKTepPOM ACUCTBUA. 3aMEThTE,
3TO 15-MuHYyTHBIE Gapbl, HO KOHLENUUs OyAeT padoTaTh U B JIPYrHX
BPEMEHHBIX MaclITabax: OT S-MUHYTHBIX 70 60-MUHYTHBIX OapOB.

HoBbin nHaonkatTop AnA
KPaTKOCPOYHbIX Tpenaepos...
Bunn-Cnpaa (Will-Spread)

PhIHKM IBMKYTCS TIO BIIOJIHE PEaIbHBIM MIPUUMHAM, 2 HE U3-3a
KpY’KE€HUSI TEXHUYECKUX JACPBUIICH. B )K13HU BCeraa NpOUCXOAAT KaKue-
100 COOBITHS, TOTOMY YTO JTFOOBIC IEHCTBHSI UMEIOT TTOCIICICTBHSI.
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PucyHok 9.6 KasHauerickne 6oHAabl (15-MuHYTHbIE 6aphl). Mpadmk co3aaH
nporpammoin «Navigator» (Genesis Financial Data Services).

I'paduku He ABUTaOT pbIHKU. PwiHKM ABuraroT rpaduxu. Cremys
TaKOMY YTBCPXKIACHHUIO, A TaKXKC JyMaro, 4YTO KpPATKOCPOYHBLIC
Kosie0aHusl MPOUCXOMAAT U3-32 HEKOTOPOro BHemHero gaxrtopa. LleHa
HUKOrga HC pacTe€T MIOTOMY, YTO OHA pPacTeT, POCT — CHUMITOM
npuyrHbl. OOGHApYyXKbTe 3Ty MPUUMHY U OKWKETeCh Ha HECKOJIBKO
CBCTOBBIX JICT BIHICPEAMW CPCAHCTO KPATKOCPOYHOI'0 HJIM BHYTPHU-
JTHEBHOTO Tpeiepa.

OpauH U3 MOMX JIFOOMMBIX NMPUYMHHBIX UHAWKATOPOB — MOM MHJIEKC
Bunn-cnpso, u3Meputenb MOTOKA IIEH MEXAy MEePBUYHBIM PBIHKOM, Ha
KOTOPOM MbI TOpPryéM, MW BTOPHUYHBIM PBIHKOM, BJIMAIOIIMM Ha
nepBuYHbIi. Kak BbI 3HaeTe, OOH/bI BIUSIOT HA aKIIUH, a 30JI0TO BIUSET
Ha OoHAbl. Buii-cripam mMo3BOJISIET HAM  OMNPEIENSATH BHYTPEHHIOIO
paboTy OSTHX PBHIHOYHBIX 3aBUCUMOCTeH. MHIEKC CcTpouTcs WU
paccuuThIBacTCA, CIEAYIOIIMM OOpa3oM: CHayaja II€Ha pbIHKA, Ha
KOTOPOM MBI TOPryeM, MEPBUYHOTO pPHIHKA IETUTCS HAa BTOPUYHBII
peiHOK 1 yMHOKaeTcst Ha 100. Takum o6pa3om, co3qaeTcs Crpdl MEXIy
STUMU  JIByMsl  pbIHKaMH, TIO3BOJISIIOLIMI  CpaBHUBAaTh  OOIIee
BSHHMOHCﬁCTBHﬂ PBHIHKOB.



JU71s KpaTKOCPOYHOM TOPTOBIIH, B YACTHOCTH, TIO 1 5-MUHYTHBIM OapoBBIM
rpadukam, a Takke U M0 OOJIBIIMHCTBY APYTUX BPEMEHHBIX MHTEPBAJIOB, 5
CO3/1at0 S-TIEPUOJIHYIO SKCIIOHEHTY CIp3/ia U BhIYUTAIO ee U3 20-mepuotHoi
AKCMOHEHTHI crpaa. [locTynas momoOHbEIM 00pa3oM, MbI MOXKEM YBHICTb,
KOTZIa OJIMH PBIHOK MEPErpeBaeTcsi MO OTHOLICHUIO K APYroMy, W JIydlle
NOHATh OSTH MEXpPBIHOYHbIE BiIMAHUA. OroBOprHOCh, 3TO HE camas
COBEpILEHHAs CUCTEMA, OJJTHAKO CAMBIM JIYIIWH MMOAXO0J K BHYTPUIHEBHOM
TOPrOBJI€, KOTOPBIH 51 KOra-mmbo BHUIEN, 3TO T€ HECMETHbIE OOBSBICHUS B
JKypHaJlax M Ta3erax, MOCBSIICHHBIE TOBAPHBIM (bprouepcam. Bel Moxkere
CTOIIPOLICHTHO TOBEPUTh MHE Ha CJIOBO: OHU cozepkaT 90 mpoleHTOB
nyctotel U 10 mporieHToB cytu. Bemp ecimu Obl KTO-HHOYIb HUMEIN Cy-
MICPHAZIGKHYIO CHUCTEMY, OH WJIM OHa Moriu Obl 3apaborare B 100 pa3
OoJIbIIIe JIeHEeT Ha TOProBiie 0e3 JOcaJHOW HEeOOXOAMMOCTH MUMETh JIENO C
nmyOmmkoi. Kpome Toro, HaJloroBble NMPEMMYIIECTBA TOPTOBIN HEM3MEPHUMO
BBIIIE TI0 CPABHEHUIO C CHUCTEMaMH OOCTY)XMBAaHUS  MAacCOBOTO
notpedutensi. M1 Bce ke s Mmoka HE BHIET TOJTHOCTHIO MEXaHUYECKON
CUCTEMBbI Il BHYTPUIAHEBHOM TOPrOBIM, PETYJSPHO AENAIOLICH JICHBIM.
BHyTpuaHeBHass TOProeiast — 3TO BHJ HMCKYCCTBA, KOTOpPOE JOJDKHO
OCHOBBIBATHCS HA XOPOIIIUX KOHIIETIIUSIX, YTOOBI OBITH YCIICIITHBIM.

PeanbHbIn npumep

Pucynok 9.7 nokaspiBaer 30-MHHYTHBIM OapoBbIl rpaduk KazHAYCHCKUX
O60HIOB 3a uioHb 1998 1. Buin-cnpsa, OCHOBaHHBIN Ha CIPIJIE MEXIY
30JJ0TOM U OOHJaMH, TPEJCTABIEH HHIEKCOM, PACIOJIOKEHHBIM BHU3Y
qvarpaMMel. Hamma crparerust TOproBiaM JOJDKHA COCTOSITH B IIOMCKE
NOABEMOB DBIHKAa BCSAKUM pa3, KOTQa 3TOT HMHAEKC IEpEMEIaeTcsi ¢
OTPULIATENILHON TEPPUTOPHUHU, HW)KE HYJIEBOM JIMHUH, B TOJIOKUTEIIBHYIO
obnacte — BbllIe Hee. IIpopaka MPOM3BOAUTCS TOYHO TaK e, TOJIBKO
Ha00OpOT: KOT/Ia MHJEKC CHAavasla HAXOMUTCS B MOJIOKHUTENBLHON 00IacTH,
a 3aTeM IaJaeT HWKE HyJICBOM JIMHUH, BEPOSITHO, HACTYNIAET MOMEHT UL
HPOJaXKH.

51 He HCHONB3YI0 3TOT MHAEKC KaK BE3AECYLIYI0 M BCEBEAYHOLIYIO
cUCTeMy. S| HCHONIB3YIO €0 KaK MHCTPYMEHT, NOAJNCP/KUBAIOIIUN MEHS B
NPaBWIBHOM OTHOLICHUMHM K HCTUHHOMY TPEHIy DPBIHKA, Ha KOTOPOM s
TOpryto. B TaHHOM citydae Mbl paccMaTpuBaeM OOH/IBI IPOTUB 30J10Ta. Kak
TOJIBKO TIOKa3aTellb UIET U3 OTPULIATENIbHON 00IACTH B TIOJIOXKUTENBHYO, 5
HIOYTH Beeria Oy 1y JK/1aTh, MOKa CIyYUTCS YTO-TO elle.

A xouy, umobwl yoice credyrowuii mopaossiii Oap NOOHICS 8blule
makcumyma 6apa, Ha KOmopom npouU30ULIO NEPEKIOYEHUe UHOEKCA C
OMPUYAMENILHORO HA NOJIONCUMENbHOE 3HaYeHue. A uugy
3AKTIOYUMENLHO2O NOOMBEPIHCOCHUS], YIMO MPEHO 6Ce eule HCUS.



-0.25 ~1 -

1 05/20/98:12:50 = 121400 121.28

12100 -

i - 120.75
W - 12030
: : - 120.25

' - 120.00

KHaN

- 119.75

'
|
I

:

i c P eso

- 119.25

¢

i i ; : - 119.00

bl E/\f\\l Buﬂﬂ?cnp@ﬂ {S’WI : E /'*;.\__,1;_,——- 302.5
4 i N : : 1 . ; ; 300.0
I

200 , :
| ' : - 297.3 -

Yedus

e 57 5/8 m sn2 513 514 5115 518 e 20

PucyHok 9.7 KasHaderickne 6oHabl (30-MuHYTHbIE 6aphl). Mpadmk co3gaH
nporpammoin «Navigator» (Genesis Financial Data Services).

51 coBceM He yIOTHO ce0sl UyBCTBYIO, €CIIM HE HaOJ01aeTCsi OA00HOE MO-
TBepkAeHHe. VckimoueHne MOXeT OBITh  CHENaHO, Korja JApyrue
TEXHUYECKHE JaT4MK{, THUNA JIMHUHA TpeHJa WM TOJIOKHUTEIbHbBIX
MOKa3aHU OCIMJUIATOpPA, TOSBITIOTCS Ha BamieM rpaduke. Bbl Moxkere
3aK/II0YaTh TaKMe CHIEJKH, HO HET JIYYIIEro J10Ka3aTesIbcTBA CHOCOOHOCTH
pbIHKa K OypHOMY pOCTy, YeM NPOXOXKIECHUE MAaKCUMyMa WM IaJIeHHUE
HIDKE MHHHMYMa OJIHOBPEMEHHO C TepexofoM uHJekca Bumi-cipsg us
TIO3UTHBHOH 00JIaCTH B HEraTUBHYIO.

Jagaiite HauneM c rpaduka 3a 8 mas 1998 r. [lepBbiit 30-MuHyTHBIN Oap
NoKa3zaJl OOoJIbIIOE JBWKEHHWE BHHU3, NpPUBENIIEE K BXOXKICHHIO B
OTPULIATENBHYIO 30HY, HO CICIYIOIMHA Oap He MOIIeNT HIWKE MHHMMyMa
sTOro Oapa, MO3TOMY BXOJHThH B PHIHOK ObUTO Henb3s. Hakowen, Ha Gape
13:50 MBI OTKpBUIM OBl KOPOTKYIO TIO3MIIMIO, TIOCKOJBKY WHJIEKC
HaxXoJWiIcsd B OTPULATENBHOM 30HE, a TOPIOBIS IIIa HIKE MHHUMyMa
npemecTBytomiero 6apa. Hamr Bxoz Osu1 Ob1 Ha ypoBHe 120 7/32.

Bumn-cipanr  ocraercs oTpuuaTtenbHbIM BeChb TOT JEHb, Kak U
crnenyronwmid. Hakoner, nmpousoliesn nepexos] B MOJOKHUTENIbHYO 30HYy 12
Mast Ha Gape 9:50. Teneps HacTymaeT JaKMycCOBBIiA TecT... [IpomgomkuTcst
noasem? U on nemaet sto: 6ap B 10:20 dukcupyet 119 14/32, npunocs Ham
npHuObLTHL B 25 THKOB, i $750 Ha OIMH KOHTPAKT.



Tenepb y Hac OTKpBITA NIUHHAsS mo3unius Ha 119 14/32 u MbI xaem
OTPULATETFHOTO MepeceyeHns, YToObl mpoiaTh. [1epBblil mpOpbIB HUXKE
Hyas mpoucxoautr 14 wmas Ha OGape 12:50. U cHOBa MBI XIem
MOJTBEPKACHUSA, HO CO CIEAYIOMMUM OapoM OHO HE MPHUXOIUT. Terepb
MBI OXKHJIaeM, Korja OyaeT mpoOUT MHHMMYM TOro 0apa, Ha KOTOPOM
IPOU3OILIO TiepecedeHre. B KOHIle KOHIIOB, cpabaThIBaeT Hall
«TOATITUBAaEeMBI» («trailingy) crom st Beixonma, korma Oap 14:20
nokaspiBaeT 120 4/32. Hama uyucras npuObute — 20 THKOB WIH
HeMHOro Oostee $600 Ha KOHTPAKT.

Tenepb Mbl HAmNpsTIU CBOU HEPBBI JJISI KOPOTKOM CHENKH H KIEM
HOBOTO COOBITHSI — TIPOHMKHOBeHMs Bumn-cnpsna Hazan, B
MOJIOKUTENBHYIO 30HY. ITOro He mpoucxoauT 1o 8:50 18 mas. [Togbem
IPOJIOJHKACTCS MOJTHBIM XOJI0M, U MBI ToKymnaeM 1o 120 14/32 B ot xe
neHb. Mbl pealibHO MOTEpSId JIeHbI'M Ha KOPOTKOW CHENKe, M Hall
quCThI yObITOK cocTaBmi 10 TukoB mwim $312.50.

Moriu 11 Mbl OPEAOTBPATUTH ATy MNOTEprO? 3aJHUM YHUCIOM —
HECOMHEHHO, HO CJIENO CJIeAys TpaBHiaM, Bbl JIOJDKHBI ObUIH OBl
OpUHATH 3TOT yaap. Korzma Takoe mpoucxoamT, a 3TOr0 HUKaK He
U30eXKaTh, 1 HAX0XKY YTEUICHUE B CIICIYIOIIUX CIIOBAX:

U KAa3UuHO He eblucpblearom npu KaNCOOM 6p0€K€ Kocmell.

Mpbl 3aKOHYMIM JIEHb C S-TUKOBOW MPHOBLIBIO WM NMPUOIN3UTEIBHO
$150, yro moMoOXKeT 3anM3aTh HAIM PaHbl U BO3MECTUTH YOBITKH, a
clenyomas caenka (IOMHUTE, TPEIepbl BeIyT BOMHBI, a HE CPaKCHMUS)
npuHecia 6b1 $500 Ha KOHTPAKT.

[IponunarenbHelid  Tpeiaep, BO3MOXKHO, BBINIET OBl U3 KOPOTKOM
MO3UILIMK Ha BTOPOM Oape CHENKH, KOr/ia OH MepeBaIUI 33 MAKCUMYM
npensinymero 6apa. [puunaer? Bumn-cipaa ObICTpo mpuOMIDKANCS K
HYJIEBOM JIMHUU. MBI JOJKHBI OTPAHMYMBATH MOTEPH, a LIEHA MMeEIa
NPOPBIB BOMATWIBHOCTH Ha 120 5/32, 4TO 0O3HA4aeT YHCTHIA YOBITOK
Bcero B 1 tuk wim $32.50, mroc KOMHCCHOHHBIC. BbI, BO3MOXHO, HE
pemmuck OBl BBIXOAMTH, a si Obl chenan MMEHHO TakoW BbIOOp,
OCHOBBIBASICh Ha MOBEACHUM Buiui-crippna B cOYeTaHUM C MPOPHIBOM
nuarnazoHa Toproeiu. Kak s u ropopui, 3T0 OM3HEC Ui TyMaroIIero
YeJI0BEeKa.

Ecnu Obl BB Bce emie HE 3HAIMU, 4YTO JeNaTh, TO MOTIH OBl
B3IJIIHYTh Ha S5- win 15-mMunyTHbIe Tpaduku 18 wmas. Tam BbI
3aMeTWiIi Obl, 4TO 00€ BPEMEHHBIE CTPYKTYpPHI MOKa3bIBAIOT YETKOE
IIPOHUKHOBEHNE Buiui-cripana BBEpX, U3 YEro MOYKHO IPEANOIOKHUTD,
YTO Jy4lIUM KypcoM JeHCTBHM OyJeT Kak caMblii MUHUMYM
n30aBUTHCS OT Balllel KOPOTKOM MO3UITUH.

Bunn-cnpag n choHaoBbin uHaekc S&P 500

Ora e ujes npekpacHo paboTaer, momorasi HaM JJOBUTh
KpaTKOCPOYHbIE KOJIeOaHUs Ha Pa3IMYHBIX KOHTPaKTaxX Mo (JOHI0BBIM
uHaeKcaM, TakuM, Kak «Hpro-Mopkckas Gpongoas Gupxa» (New
York Stock Exchange), «loy-/I»ouc» (Dow Jones), «Banbio naiiny»
(Value Line), «Munu S&P» (Mini S&P), a Taxxe mosiHopa3MepHbIe
KOHTpakThl S&P 500.



XOTsl 30JI0TO 3aCTaBISET KPYTUTHCS MUP OOHIIOB, OHO HE OKa3bIBAET
TaKOTO CHJIBHOTO BO3JEWUCTBUS Ha PBHIHOK akuuii. Kak Bbl Tenepb
3HaeTe, 3TO JeNaloT MPOLEHTHHIE CTABKHU, MO3TOMY s IIpejJiararo
WCIIONIb30BaTh B Bamieid pabore ¢ Bwmi-cipsn wnm ka3Hauelickue
Bekcensi, i OoHnbl. Mcnonb3yst 30-MuHyTHBIE OapoBble TpauKH, 5
MPUMEHSIIO  pa3HUIly MEXIy 3-MepuoJHOM U 15-mepu-omHou
OKCMIOHEHIIMATBHBIMU CPeTHUMU. J[OIKEH MPU3HATHCS, YTO 3TO 00HEM-
Hasi paboTa, BBINONHSAEMAs BPYYHYIO, HO JIy4YIlIHE IPOrpaMMbl IO
o0pabotke KOTHpOoBOK — «Tpoaiin Cratimma» or «Omerm» (Omega's
Trade Station) m Genesis Data — yke BKIIOYWIA MOW WHIAMKATOpP B
CBOHM MTPOTPAMMBI.

Bmecto Toro, utoObl cimydyallHBIM 0O0pa3oM BBIOpATh MEPHOIBI
BpPEMEHH ISl IEMOHCTPAIIMU BaM IIeHHOCTH Bwn-cripsja, s cHadania
coOuparoch Moka3aTh BaM «AHATOMHIO Kpaxa», OCBETHUB KpyIHeiIiee
KpYLIeHHE BceX BpeMeH, kpax 1987 r, a Taxoke ooBanbsl 1997 r. u 1998 r.

Kpax 1987 r.

Bort oHo BO Bceli cBoeii craBe: camoe 00JbIloe MajeHue PhIHKA aKIui
B uctopuu mupa! [lagenue, u3sMeHHUBIIEE MHOTHE KU3HU U COCTOSIHUS,
najieHue TaKuX KaTacTpo(UUECKUX pa3MEepoB, YTO U 5 TOJaMu MO3XKe
IOPUCTHI BCE elle MPEeABbSBISIIN UCKH 3a MOHECEHHBIM ymepo. Jlaxe
TENepb, CIYCT MHOIO JI€T, NUUIYTCS KHHUIU, aBTOPbl KOTOPBIX
MPETeHIYyIOT Ha 3HAHWE MPHUYMH Kpaxa WIW MBITAI0TCS OOBICHUTH €ro
NOCNEACTBUS.  AKaJeMUKH  TNPEAJIOKWIM  MHOTO  CHOCOOOB
peIoTBpaIIeHUs yiiepOa OT TaKUX CIEKYJISITUBHBIX B3PBHIBOB B OyIy-
meM. "OTo OBUIO HECIOXKHOE JIEN0, — TOBOPIO 51, — BCE MOXHO OBLIO
Mpe/icKa3aTh y>Ke TOr/a, a He Tenepb, ¢ momoibio Bumi-copaaa"” (cm.
pucyHok 9.8). DTOT yIUBUTENBHBIM HMHACKC OMYCTUJICA B
oTpunarensHylo 30Hy 14 oktsOps wHa 311.50 u ocraBancs B
WHAMKAIMY [IOPT HA NPOTSHKEHUM BCETOo KpH3HUca, cooluiasi CBOMM
nocjieaoBaTessiM, 4Tto AHa eme He BuAHO. CTaBKM NPOLIEHTa IO
OTHOILLIEHUIO K Ka3HAYEHCKHM BEKCENIIM HE MOIJAEPKMBAIM PBIHOK, a
0e3 ATOro MOATBEPKACHUSI MBI HE JOJIKHBI ObLITH OBl HCKATh HUKAKUX
CUTHAJIOB Ha MOKYIKY. JlelicTBUTENBHO, MPAKTUUECKH JIt00ask MOKYTIKa,
3a UCKJIIOYEHHEM a0COIOTHOTO MHUHHUMYyMa, 00ONIIach OBl CIHIIKOM
JIOpOTO.

Beixon, wnm mepBoe  mepeceyeHue  HyJEBOM  JIMHUH U3
OTPHUIIATEIILHOMN 30HBI B TIOJIOKUTENBHYIO, mpou3omnwio 20 okTsaops 1987
r. ¢ npopeiBoM S&P Ha 219.50 (mpubsuib $46,000 Ha KOHTpPAKT).
TpeboBaHus MO Mapke B TO BpeMs cocTaBisi Beero $2,500 (pucyHku
9.919.10).

Xots Bumn-cpan Moxker pabortath cam mo cebe, HO €ro MOXKHO
UCTIONIb30BAaTh U B COYCTAHWH C JAPYTHMMH H3BECTHBIMU (aKTaMH O
peiHKe. BOT TOnbko onuH npumep. Bbl, BEpOATHO, UUTAIU O CHUIIBHOU
CKJIOHHOCTH (DOHJIOBOTO PBIHKA K POCTY B MEPBBIX YHCIAX KAKIOTO
Mecsa, 0co0eHHO B deBpalie, MapTe, Mae, IoJie, CEHTAOpe, OKTIOpe n
HOsI0pe.
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Takum oOpa3om, OZHOW M3 BO3MOXKHBIX KPATKOCPOUYHBIX CTPATETHH,
KOTOPYIO BBl MOTJIHM OBbI MCIIOJIb30BaTh B Hadalle KaXKIAOro Mecsa, MOTJIO
Obl OBITh TPHUHITHE CUTHAJIOB HAa MOKYNKY OT Bumi-cnps-na, koraa
MPOUCXOAT TOJOXKHUTEIbHBIE IMEePECEUeHUs, C OCOOBIM BHHUMAaHUEM K
BbIILIEHA3BaHHBIM MecsiliaM. BoT mepeuuncienne Bcex TaKuX CUTHAJIOB Ha
npotrsokeHuu 1997 r., HaumHas ¢ sHBaps. OcTaBaifiTech CO MHOM, TMOKa s
«TIPOBEIY» Bac 4epe3 TO, YTO CIYUYMJIOCh M YEro Bbl PeabHO MOIJTHU OBl
JOCTUYb, HCIIOJNB3YS 3Ty KOMOMHAIIMIO UHTPEIUCHTOB.

Aneape 1997. Bunn-cupaa coBepiini nepeceyenue 2 ssupaps 1997 r. ¢
BX0J10M Ha 744.70, ocTaBasich B MOJIOXKUTEIBHON 30HE 7O OTPHUIATEIBHOTO
nepeceueHuss 6 sHBapsa. K Tomy Bpemenu S&P Bwipoc g0 752.00 ¢
npuobLUIbio B 7.30 myHkTa!

Degpansy 1997. 29 sHBaps MOJOXHUTEIBHOE TEPECECUCHUE TPHU IICHE
774.60 sicHO yKa3aJlo Ha POCT «IEPBOTO UHKCIA MECSIa» C BBIXOJIOM
JBYMs THAMHU T03K€ Ha 3aKpbITUU 31 stHBaps, korga Bus-crnpaa nomen
BHM3. MBI 3HaeMm, 4TO 3TO 2-3-IHEBHOE CMCIICHUE, TaK YTO JaBaiTe
BO3bMeM TpHuObLTH 13.90 B KOHIIE HAIIETO BPEMEHHOTO OKHA, €CJIH TOJIBKO
UHJIEKC He Oy/1eT 0COOCHHO OBIYbUM.



Mapm 1997. Y Hac He ObIJIO BO3MOXKHOCTH JJIs BXOJ1a 10 3 MapTa Ha
ypoBHe 792.90. Dto ObITa He OOr BECTh Kakas cIelika, HO OHa
npuHecna npubsuth B 1.10 myHKTa npu nepeceueHnu 4 Mapra, Korjaa
S&P Toprosacs nmo 794.00.

Anpeny 1997. O, xak s mobmto Bumn-ciipsa! OObuHBIN Tpeitaep
KOHIIa Mecsla Kyl Obl M TIOTepsiT JeHbru. Ho BBI M 1 yMHee, MBI He
TOPTyeM, HCIIONB3Ys OJFH TOJBKO TEXHUYECKHI M CE30HHBIN MaTepua,
MOTOMY 4YTO 3HAaeM: BHY-TPHPBIHOYHBIC 3aBUCHMOCTH [IAIOT BaXKHOE
MOHUMaHKUE MPOUCXOoAIIero. MIMEHHO TOATOMY MBI OTKa3ajduCh OT
clenku. Buin-cipan He maBan CWrHalia Ha TIOKYNKY 10 7 ampeds,
KOT'JIa MBI OKa3aJIUCh YXKE aJIeKO OT OMACHOU 30HBI.

Maii 1997. Mb1 MOTTIH BUIETh TPUOIMKEHNE POCTA KOHIIA Mecsa 28
ampesi, Korja Obruuil curHan ObUT JaH Ha ypoBHe 772.40 ¢ BhixomoMm |
Mast 1997 r. ma 800.50. Dto ObuIa OBICTpast W B3PHIBHAS TOPTOBIIA,
NpUHECHIas YAUBUTENbHYIO MPHOBLIH B 28.10 myHkra!

Hwons 1997. A BOT 1 Hallla TiepBasi MPOUTPHIIIHAS CAETKA: CUTHAI Ha
NOKYIIKY JaH 28 Mas NpH IOJIOKUTEIbHOM IIEPECEUYEHUHU, KOTOpPOE
MOeXaJio B OTPULATEILHYIO CTOPOHY BCETO uepe3 HECKOJbKO 0apoB Ha
851.20. S orkazancs OBl OT TOPTOBIM B TOT JK€ CaMbI JCHB,
3akpeIBIIMCh Ha 849.00 u motepsiB 2.3 nmyHkTa. OgHAKO Topsiyasi 30Ha
Mecsila — KOHEI/Hayajao — eIlle He 3aKOHYMIIACh, MOATOMY Korna Bui-
COpdJ CTall TOJOXUTENbHBIM 30 Mas, He ObUIO HHKAKOH MPUYUHBI
OTKAa3bIBATHCS OT CIENKU: Mbl OBUTM BCE elle B HYXXHOW BPEMEHHOM
30HEe. Ilena Ha BXxome Obuta 844.70 ¢ BeIXomom 2 uioHs mo 848.00, dro
HOKPBLJIO OTEPH OT HAIIETO NIEPBOIO BHICTPEIIA B 3TOM TOPrOBIIE.

Hwne 1997. Uto X, Mbl NOJYyYWIH €LI€ OAUH YPOK YHUKEHHS,
OTKPBIB JIJIMHHYO ITO3ULIUIO HA TOJIOKUTENBHOM nepecedeHnH 30 nioHs
Ha ypoBHE 896 C BBIXOJOM B TOT %€ camblii eHb Ha 890 ¢ motepeit 6.0
nynkTa! [la yx, 310 66U10 OBICTpO M TagKo. Ho Tak *e, Kak U B KOHIIE
UIOHS, MBI BHJIUM €LI€ OJJHO MOJIOKUTENBHOE MepeceueHue 1 urouis, Tak
YTO MBI OTKpBIBa€M JJIMHHYIO mo3unuio Ha 898. Hama crparerus
IpocTa: *AaTh NEPEeXoAa B OTPULIATEIbHYIO 00JaCTh WM HaXOAUTHCA B
TOprosie nBa AHA. Mbl knaem. Buwui-cpsq mepecekaer HUXKHIO
IpaHMIly BCEro JMIIb HECKOJIBKMMU 4YacaMH IO03XKe IpHU 3HAYEHUU
unaekca 897.80 ¢ yowitkom B 0.20. JIpyroe mepeceueHne BO3HUKAET K
KOHIly OHA | Hrons, Tak 4To Mbl NMOBTOpHO BxoauMm Ha 900.25 u
JEpKUMCS 10 pojaxxu 7 wuronst Ha 927.55, 3apabateiBast B utone 21.10
IIYHKTA.

Aezycm 1997. Ilonxoaut mepBbli AeHb Mecsla, HO Bumia-cnpan
YepTUT CBOIO KPUBYIO B OTPHLATENBHON OOJNIACTH, TaK YTO MBI
BO3JIEpXKHMBaeMCs OT TOproBiau. M cHoBa Haml QUIBTp ynepxkaia Hac OT
BXOJa B PBIHOK, KOTOPBIM IpH TOBEPXHOCTHOM B3IJISE Ka3aycs
obrubuM. [lo Xomy mena Mbl MOIJIM BHJIEThb, 4TO (hyHIAMEHTaIbHbIC
(aKTOpBI, ONPaBABIBAIONINE TOPTOBIIIO, OTCYTCTBOBAIIH.



Cenmsaops 1997. bonbiie cmupenus. 29 aBrycra MosIBISETCS YETKOE
MepeceueHre C OJMHAKOBO YETKUM BBIXOJIOM Ha 902.55 u yOBITKOM B TOT
e JICHb — 3TO HAIll CaMblii OOJBIION YOBITOK rosa, cocTtapmstonmii 3.20
MyHKTA.

Ho wmbl He chmaemcsi, mpuHUMAasi CHUTHaJl Ha TIOKYNKY 2 CEHTAOps Ha
912.50, m HabmromaeM, Kak pa3BOpavyMBACTCS OYEHb MOIIHBIN IMOIBEM,
JUTSIIIUAKCS 10 3 CEHTSOps, KOra Mbl 3aKpbIBaeM TOProeiio Ha 928.90,
CHOBa BO3Mellasi Hally OoJjiee paHHIOK MoTepro. bema Obuta 61u3K0, HO
COYETaHUE BPEMEHHOTO U BHYT-PHUPHIHOYHOTO BIIMSHUS TMO3BOJHIIO HAM
yAepKaThCs B MPUOBUIN ¢ BRIUTPHITIEM B 15.50 myHKTa.

Oxkmaope 1997. llpunuiock *AaTh MEPBOrO YHUCIA MeECAla, KOraa
MPOU3OIIIO TepeceueHne, NMpeaynpekaas Hac, 4TO Ha MOAXOAe ObIYuid
pBIHOK. BO3HHMK JONMOMHUTENBHBIA MIAHC I €II€ OJHOM IOKYIIKH,
MOCKOJBKY Buiui-cripss omycTwicss B OTPULATENIBHYIO 30HY Ha OJIHOM
Oape, HO 0e3 3aKpBITHS, KOTOPOE OBl CBHIETEIBCTBOBANIO O MPOJIAXKE, U C
HEMEVICHHBIM TOABEMOM 2 OKTs0ps k 965.30, naBas apyroe
MOJIOKUTEIBHOE TEPECEUCHUE, MOJICKa3bIBAIOIIEE 3aBEpIICHUE Iepruoja
HaxO0XXJICHUS B OTpHIATEIbHON 00acTu. Poct nmpekpaTuics, mo kpaiHen
Mmepe a7 Hac, Ha 968.75, npunecst HaM 3.45 myHKTa NPUOBLTH.

Hozaops 1997. Oto 6bU10 Oosiee yeM serko. Ilepeceyenne cocTosnoch
31 okTs0pst Ha 919.00 ¢ TakuMm ke SCHBIM BBIXOJOM Ha 947, obecneunB
OYeHb BBITOJIHYIO TOproBio ¢ 28.0 myHkramu TpuObLIH. Kak Obl MHE
XOTEJIO0Ch, YTOOBI TaK OBLIO KaXKIbIH MeCSIT!

Mekaope  1997. Eme omHa  XpecToMaTWiiHas  caelka ¢
IIOJIO)KUTEIIbHBIM TIEPECEUEHHEM IIEpBOro umciaa mecsiuna Ha 962.50 u
BbIX0ZI0M 2 nekabps Ha 973.20. O1o ObUI, Kak UMeNTu OOBIKHOBEHHUE TETh
crapble «I['omyOble I'ma3a», «oueHb Xopoummii rom»: Bcero 13 crenok, u3
KoTOpbiX 10 — BeIMTpHIIIHBIE. boee BaKHO TO, YTO YHCTasi MPUOBLIH B
99.70 mynkra, wian $24,925, WLIIOCTPUPYET 3aKOHHOCTh OOBEIMHEHUS
byHIaMEeHTATBHBIX (GAaKTOPOB ¢ paKTOpaMHu BpeMeHH. BiusHue BpeMeHn
BCErJa NPUCYTCTBYET, HO 0€3 COOTBETCTBYIOIIEH 0a3bl — MOATOTOBKU
CIeHbl Ha (PyHIAMEHTAJIbHOM OCHOBE — s B TaKuW€ WIPbl HE UTrpalo,
cnacn6o. CylecTByeT CIUIIKOM MHOTO XOpPOIIUX BO3MOXKHOCTEH s
TOPTOBIIU, TJI€ Mbl MOKEM TOJTy4YUTh BBICOKHE IIAHCHI Ha ycnex. [loatomy
HET HUKAKOW MPUYHHBI JJOMHUTHCS TOJIMOW 3a CIACIKAMH TOJBKO MOTOMY,
YTO €CTh OJMH 3JIEMEHT, KKOTOPBIA MOKET cpaboTaThy.

UYemM Oodbllie, TEM Beceee — OJUH U3 MOMX JIO3YHI'OB!
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CrnepngsmviaribHEBsIe
KparTKoCcCpoiHdiHLIe
cCUTTYyaLivim

Hcmopus Oeticmeumensro nogmopsiem ceos, MoabKo He ¢ MO Jice
MOYHOCTIbIO.

IIpyunuio  BpeMst COCTaBUTb  KOHTPOJIBHBIM — CIIMCOK  JTOIyCTHUMBIX
BO3MOKHOCTEN JJIsl KPaTKOCPOYHOM TOPIOBIIM, KOTOPHIE Mbl MOIJIM ObI
NPUHUMATh WM OTKJIOHATH KaKIbl Mecsl. Bbl MoxkeTe cuemarbs 31O
caMu, BBIOMpasi 3 Moeil pabOTHI ONMUCHIBAEMBIE TOPTOBBIE BO3MOXKHOCTH,
KOTOpbIe HpaBsTCs BaM. UT0ObI y Bac MOSIBUIICSI MHTEPEC K Takoi pabote, st
IOCBAIIAI0 3Ty INIABY INOATOTOBKE ONPENEICHHBIX CHCIIOK, KOTOPBIE BBI
JOJDKHBI MCKATh KaKAbIM MeCsI. OJTH CHIEJNKH OCHOBaHbl HAa BPEMEHU
Mecsla U Mpa3JHuKax.

ToproBisi Ha OCHOBE BpEeMEHM Mecsla Bpsx U HoBasg uuesd. Kak
OTMEYAJIOCh PaHee, 3Ta KOHLIEIIMSA W3BECTHA HAa NMPOTSHKEHUM MHOTUX JIET.
Bor mom yiyulmieHuMs W JIONOJHEHUS K JABHUIIHEMY PBIHOYHOMY
TPIOU3MY: IICHBI KM PAaCTyT B OAWH U3 JHEH, ONM3KHX K MEPBOMY
ynciay Mecsua. CBeT, KOTOPBIi s IPOJIMIL Ha 3Ty UIPY, COCTOSUT B TOM, YTO
JUISL 11eH OOHJIOB 51 YCTAHOBHJI HAJIMUUE TAKOT'0 XKE EXEMECSUHOIO NOIbeMa,
yro ObUIO TPONEMOHCTPHPOBAaHO paHee. Temepb Mbl pazpaboTaeM
CTpaTeruto 1node/ibl, OCHOBaHHYIO Ha 3TOM [TOHUMAaHHH.

Toproena dooHAOBLIMU MHOEKCaAMM B KOHLUe
mMmecsua

B Haimm 1uu cymiecTByeT HECKOJIbKO HHCTPYMEHTOB, KOTOPBIE CIIEKYISTHTHI
MOT'YT UCIOJIB30BATh, YTOOBI JIOBUTH 3TH KoseOaHus. DOHI0BBIN
uHaeke S&P 500 Obu1 KOpOJIEM B TOPTOBJIE ABMKEHUSMHU (DOHIOBOTO
pBIHKA, HO B MOCJIETHEE BPEeMsI MUHU-KOHTpPAKThl HAa S&P ¢ Gonee
HU3KOM Mapikeil Bce OoJiee MOTJIoNaoT BHUMaHUE MEJIKUX MHBECTOPOB.



Hosuuoxk B 31oii rpynme unaekc Jloy-Jlxonc-30 (Dow Jones 30 index)
— (pprOYepCHBIN KOHTPAKT, MOAPAKAIOIINNA BCEMUPHO U3BECTHOMY
ycpeaaenHomy unaekcy Jloy-Jxxoncy (Dow Jones Average). S oxu-
J1at0, 4TO CO BPEMEHEM OH CTaHEeT UTrpaTh OoJiee BaKHYIO POJIb B
WHJEKCHON TOPTOBJIE.

Crpareruu, oOcynaBiiuecs: 31ech, ocHoBaHbl Ha S&P 500 mo
OJTHOW TPOCTOM NpPHUYUHE: MBI UMEEM OOJblIee KOJIMYECTBO JAHHBIX,
MOTOMY 4TO 3TOT (POHIOBBIA MHIAEKC Haudaa ToproBaThcs B 1982 r., a
Dow-30 — B 1997 r. OnHako cTpaTternu MOryT IPUMEHATHCS KO BCEM
GOHIOBBIM  HMHIEKCAaM, CIEAyeT TOJbKO HW3MEHHUTh IOJIOKEHUE
3alIUTHONW OCTAHOBKHM, OCHOBBIBAsCh Ha Mapike, pazMepe KOHTpakTa H
TEKyIIel BOIATUILHOCTH.

S Bo3Bpatmiics k 1982 r. u nonpo6oBan nokynats uHaekc S&P 500
Ha OTKPBITUU [EPBOT0 TOPrOBOTO JIHS Ka)JIO0T0 MECSIa C BHIXOJAOM Ha
NepBOM MPUOBUILHOM OTKPBITHH. CTOII, KOTOPBIi 51 BBIOpall, ObUT BCEro
$1,500, HO OH HE WCIIOJL30BAJCSA B JIE€Hb BXOJa; OJHAKO ITOCJIE JIHS
BXOoZa OH Bcerna Obu1 Ha mecrte. Ilpomo 129 chenok, caenaBmimx
qHUCTYI0 MpuOBUTE B pasmepe $73,437: npubnusurensHo $7,000 B rox
IIPY TOPrOBJIE TOJBKO OJUH pa3 B MecsAl. [Iokazarenu 3Toi CUCTEMBI
MPEBOCXOAHBI: TOYHOCTh COCTABIISIET 85 MPOLIEHTOB, CPEAHSISI MPUObLIb
Ha cnenky $569,28 (1. e. uncras npuOBLIb, BEIUUCIAEMAs KaK BBIUT-
PBILIM MUHYC TPOUTPHIIIN C MOCIEAYIONIUM JIeJIEHUEM Ha 00Ilee YhCIo
cnenok). Ilpocemanme okaszagoch Ha ypoBHe $3,325 — wmenee 5
MPOLIEHTOB OT BCEW MNPHUOBUIM. DTO — XOpOImHUWA MaTrepuasi (CMm.
pucyHok 10.1).

LleneBble mecsiubl

Ecnu BB y)ke HaOWIM pyKy B 9TOHM UTpe, TO, BOZMOXHO, YXKE CIIPOCHIIH
ce0si, HEe Jydlle JU ONHH Mecslbl, yeM npyrue. OTBeT — 1a, Kak
MOKa3bIBAIOT CIIEAYIOLIME pacredyaTkd TecToB. OHU CBUIETENBCTBYIOT,
YTO CaMbIMU TUIOXMMH MeECSLIaMH 3a TocienHue 16 yer ObUi SHBapb,
¢deBpanb U OKTAO0pb. OHU TOIKHBI OBITH BAallMMH LIEJIEBBIMU MECSILIAMHU,
KOTOPBIX HYXHO U30eratb WM OBbITh KpaliHe OCTOPOXKHBIMH W3
co00OpakeHH, OCHOBBIBAIOIIMXCSI HA CE30HHOM Toprosie. S npeanararo
BaM M3Y4UTh CBOJIHBIE JAaHHBIE OT MeCsIa K Mecslly, B Tabnure 10.1.

Adenaem ny4yuwe

XOTs HEKOTOPBIC U3 HAIIMX KOHKYPEHTOB-CIIEKYJISTHTOB 3HAIOT 00 3TOM
noBTOpsitoIIencs purype, OOJIBIIMHCTBO M3 HUX MPOCTO HE UCIIOJIB3YET
IPENMYILECTBO ITOr0 3HAHUS Ha JIOCTATOYHO PETYJISIPHONW OCHOBE, IpU
9TOM OHHM JaX€ HE II0 HUMAIOT, YTO HEKOTOPHIE MECSLBl CIEIyeT
NePECKAaKUBaTh. JTO OOJBILIOE YIYYIIEHUE, HO MBI MOXKEM CJEaTh €lIe
JydIe.



Data :S&P 500 IND-9967  09/60

PacyeTHug fatal 102/07/92 - 25/08/98

Num, Convv P Vaue Comm  Sippage Margin  Format  Drivel\Path\FileName

149 2 $ 2500 $ 0 $0 $ 3000 C9 C\GD\BACKETMS\F59.DAT
L 1 BCE CAEAKM - Toor 3131 ATHAA LA TRATIAAEUAAYY

UneTan npuGL $73,437.50

O6uen N $103,250.00  OSuwis yoarox $-29,812.50
Beero caenox 129 MpoueT rpHGenceD; caemx: 85%
K080 BUMIPLAUHLIX CIBROK 10 KO/l (POHTPOLILE SASAOK 19
Camolil Gomsuroi BLHrpLiY $6,700.00  Canuiit G0AbLIOH NPOWPLAL $-243750
Cpepnii Buw Pl $938.84  Cpaprwi nponrpuny $-1,560.08
OTHOWHHE CREAHEN0 BLMIPLILS K 0.59 Cpepuii peaynsTar cenki $569.28
CPEIHEMY NDOWDLILLY {Borp. H poiep.)

MaKG. YHCTO NOCHRIOBATENLHED, BLA DELeH 20 Maxe, uueno NoCREANBATERLHEX NPOWPLILLGH 2
Cpoanes wcna Gapod y BLIHTPLILeH 1 Cpepniee uiche 6apos y NpoHrpoiwed 1
MaKC, NPOCEAHKS NPH JAKDHTHM $-3,325.00 Maxc. BHYTDHIHRGHOS NPOCAAARKG $-3,950.00
Koagrdrument npubeun 346  Makc. kon-8o xoHTpaKTOR 1
MotHAanbHo HE0GXKOMMER CyMMa $6,950.00 TipHGLne no cveTy 1,006%

Pucynox 10.1 IToxynka S&P 500 B nepBblil 1eHb KaXKA0T0O MecsIIa.

Tabnuua 10.1

NpubuinsHocTs caenok ¢ S&P no mecanam

Konuvecteo

Yuctas cRenoK +/-
Mecru npubuint obwy,
fiHBapb 2,325 9/11
deepans 3,437 8/11
Mapt 5,650 9/10
Anpent 5,437 10/11
Mait 6,075 9/10
WMioHb 6,500 10/11
Hione 5,875 /1
Asryer 12,500 910
CeHtatpe 5,557 9/10
OxTA6pL 1,150 8/11
Hoabpb 10,500 11/11

Aekabpe 8,150 T )|



Kax? BpiOupast TOJIBKO C/ICIKH «IIEPBOTO YMCIa MECSIa», Koraa OOHIIbI
HAXOJAITCSl B BOCXOMSIEM TpeHie. Kak s iokas3pIBain paHee, BOCXOISIIHIA
TpeHI y OOHIOB CMOCOOCTBYeT pocTy (OHAOBOrO phIHKA. J{OBOIBLHO
XOpolllee MpPaBWIO, NMPUYEM €My JIETKO CIIeIOBAaTh: MOKYIATh TOJBKO
HIEPBOro YKcia JI000ro MecsIa, eciii OOH/IbI 3aKPhUIUCH B IHb HAKaHyHE
HalIero MpeanoyjiaraeMoro Bxoja Beime, yeM 30 gHed Hazan. ITo
CBHJICTEIILCTBO, YTO OOH/BI JOJDKHBI TOMJACPKATh POCT (HOHIOBOIO
PBIHKA.

ToprosJisi HA pbIHKEe OOHI0B B KOHIIE Mecsla

[anee naBaiite pacCMOTPUM MOKYTKY B TIEPBbI TOPTOBBIM JIEHb KAXKIOTO
MecsIla Ha pPbIHKEe OOHMOB, Kak MbI Jenanu 3To ¢ S&P 500. PesynbraTh!
BeChMa MPUOBLIBLHBI MPU TMpaBWiaX, ycraHaBimuBarommx cromn $1,100 u
BBIXOJIe Ha TIEPBOM MPHOBUTLHOM OTKPBITHU. DTOT MOAXOJ K TOPTOBIIE TAeT
npuMepHO 70-TIPOIIGHTHYIO TOYHOCTh W OYEHb OOJIBIIYIO CPEIHIOI0
npuObLIb Ha C/ICNKY, TIPUHUMAs BO BHUIMAHHUE, YTO Mbl HAXOJIMMCS B PhIHKE
B CPETHEM Ha MPOTSHKEHUH BCETO OAHOTO JHS (CM. pucyHoK 10.2).

Data : DAY T-BONDS 01/80
PacveTHbie paTH 101701786 - 28/08/98

Num, Cow. P Value Comm  Séppage  Margin  Format  Drive:\Path\FileName

44 -5 $ 3125 $ 0 $0 $ 3000 c8l CAGINBACKETMS\FE2.DAT
AT BOE COEMKH - Teer 1 HTATHTAVARAITATATATATALA Y,
YucTan nputens $32,593.75

060t npiSuib $635M.25  Ofwmia yhuTox $-50,937.50
Beero cnenok 149 TpOUSHT Np#GelnbHBD CABNOK 69%
Kon-50 Bbirpbiimits GRenoK 104 K86 NPT DEILUHE CRENOK 45
Cantuii Sonsioi BEMrpoi $2,593.75  Caameid Gamuiiol Npourpoiur $-1,375.00
CpeHit Brpei $803.19  Cpepnmil npowrpoiy $-1,131.94
OTHoLretwIe CPRHEro BEMMPLILE X 0.70  Cpenuil peaynLTar Coeni $218.75
CPHEMY NPONTPLALY {Brrp. ¥ MPOHTP.}

Make, Yuco NoCRe0BATEABHLY BHHMPLILIEHR ] Make, WICnD NocneoBaTNLHBD NPOArpELLeH ]
Cpennee wicno 6apod ¥ BUMIPLILEd 2 Cpegree wicno Gapog ¥ npourpelluel 1
Maxc. ApOCaAHe NPH S3XDHTHIK $-6,812.50 Maxc. sHyTpHaHEBHOS NPOcENaHMe $-7.437.50
Koagrgmument Npubinm 1.63  Maxc. kon-80 KoHTpaKToe 1
MuHimaneHD HeobXoMAaA CyMMA $10,437.50 Mpubrins no cuety 312%

Pucvaok 10.2 IToxviika OOHIOB B IIEDBBIA I€Hb KAXKIOI0 MECSIIA.



TaGnuua 10.2
Npuban, nonydeHHsie Ha PHIHKe GoHA0B N MeCALAM

Konuuecrao

YucTan caenoK +/-
Mecau npubsub ob.
HxBaps -31 8/13
despans -1,718 713
Mapt 2,761 g9/12
Anpens -343 8/13
Maid 6,125 9/12
HioHb 3,125 13/9
Hione 1,093 8/13
Agryct 4,343 9/12
CeHtabpb 7,187 11112
Oxtabpb -218 12/7
HorGpe 8,150 12/12
BDexabpu 1,500 112

MpbI MOJKEM CYIIECTBEHHO YIYYIIUTh 3TH PE3YJILTAThI, TIPOCTO OO0
HaUMEHee TPOU3BOIUTEITLHBIC MECSIIBI, KOTOPBIMH, KaK MOKa3aHO B TaOJIHIIE
10.2, sBisitoTCs STHBaph, (PpeBpalib, anpesb U OKTSIOpb, a IeKabpb HAXOIUTCS
TI0J] BOITIPOCOM.

Kak yxe ynmomuHanoch paHee, 0 IBH)KEHHM aKIIMH BBEpPX B KOHIIE
MecsIla UIIYT y>Ke Ha MPOTSHKEHUU MHOTHX JIeT. Bee, 4o st crenan, 3To
MOHSUI, KaK JIydllle OLEHHBATh (KBaTU(DUIIUPOBATH) CACIKH IJISI 3TOrO
niepuoa BpemeHu. Jlo cux mop TeHAeHIMs OOHIOB K TOBBIIICHUIO B 3TO
e caMoe BpeMs ObLIa M3BECTHA TOJBKO HECKOIBKUM MOUM CTYJICHTaM.
Mowu uccieoBaHus ¥ pealibHask TOPTOBIIS 32 3TH TOBI TOKA3BIBAIOT, YTO
9TO ellle W TMPEBOCXOAHOE BpeMs Uil KPaTKOCPOUHBIX KojeOaHWi Ha
pBIHKaX Ka3HaueHCKUX OOH/IOB U BEKCENEH.

Pucynku 10.3 u 10.4 gomkHbI 1aTh BaMm 00I1iee MPECTaBICHUE O CUe
sToi TexHuku. Pucynok 10.3 mokaspiBaeT, Kak pacTeT CYET, Ha KOTOPOM
OCYIIECTBIISIIACH MOKYIKA OJJHOTO KOHTPAKTa Ha Ka3HAYeHWCKHe OOIUraliu
3a TPU TOPTOBBIX JIHS JI0 KOHIA KaXJIOTO MeCsIa, KOTOPBIN JAepKaJicsl Ha
MPOTSHKEHUH IIECTH TOPIOBBIX CECCHIA, C BHIXOZOM B 3TO BpEMs WIIH Uepe3
npunsTie yobitka $1,500 mocpeacTBoM 3aIUTHOTO cToma. DTOT rpaduk,
COCTABJICHHBIA OJHUM H3 JIyUIIUX CIEUUATUCTOB MO PBIHKY OOHIOB
Maiikom Crokom (Mike Stock), yOoeaurensHoe A0Ka3aTeIbCTBO HAIMYHMS
naHHOro ¢eHoMeHa. Takast ske BO3MOXKHOCTh MMeeTCs M Ha phlHKe S&P
500, xax 310 WITIOCTpUpyeT pucyHOK 10.4.

Yrnyonsasacb B AgetTanm

Poct Ha ppiHKE OOHIOB OOBIYHO HAYMHAETCSI JI0 TIEPBOTO YMCIIa MECSIIA,
Kak 3TO BUIHO U3 CliefyIoliero Habopa pacrneyarok. Pucynok 10.5
MOKa3bIBaeT pPe3yJib TaTbl MOKYNKHU OOHJ0B Ha oTKpbITHH TDM 18 co
croHoM Ha ypoBHe $1,500 1 BBIXOZIOM Ha 3aKpBITUH Yepe3 3 JHS MOCIe
Bxoma. 139 caenok, Haunnas ¢ 1986 r., npuneciu $34,875 ¢ 10BoIBHO
HEIUIOXOH Cpe/Hel MpuOBLIBIO Ha caenky — $250. D1o BroiHe mOaXoauT
JUTSL TOPTOBJIM, HECMOTPS Ha Tipoceaanue $8,625.
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Pucynok 10.4 Konen mecsiia Ha S&P 500 (1983-1996 rr.).



Data < DAY T-BONDS 01/80
PacxeTHbie aTo 1 01/01/66 - 28/08/98
Num. Conv. P Value Comm  Slippage Margin  Format  Orive:\Paih\FileName
44 5 $§ 31250 0 $0 & 3000 Csl CAGI\BACKETMS\F62.DAT
K T T 1 BCE GOETIGA - TeeT 3 VMATAVAATIT T TR ATATAT I AANY
Yncras npmbeine $34,875.00
Obugan npubioinb $95,843.75  Obiumil ySumox $-60,960.75
Boere caenok 139 MpouwaHT NprGLINbHLX SRAN0K 1%
Kon-80 BHHFPHILNLK GRENOK 9 Kon-80 NPOHTObULHEX CREAMK 4
Caneil GOMBLIOH BLHHITHIL $2,81250 Camuwii GonblLiod NPOMIpEAL $-1,906.25
Cpemil gelwrpbiu $968,12  Coapnui npAHrpLiW $-1,524.22
OTHOWEHME CPEAHND BHIMIPHILIA K 0.63 Cpennwi peayneTar CasnKg $250.90
CPEHENY NPONIPEALY (Bivp. W npokrp.)
Maxe, 4Meno NocEA0BaTENbHLX BEMIPLALISH 17 Maxe, wicno NOC/EL08ATONLHBD NPOHTPERUIETH 4
Cpenres 4ncio Gapos ¥ eemrpeaveil 3 Cpapres wcno Hapos ¥ npourpullei 3
Maxc. NpOSARSHHE NP 3AKPLTIM $-8,625.00 Maxe. BHYTpHAHEBHEE NPOCOAANKE §-8,666.25
Koaddrusent nprbotns 157 Mawe, KOn-BO KOHTPaKTOS 1
MHHIMAMLHO HROOXOLAMAR CYMME $11,696.25 [tpnGuims no cyary 299%
PucyHok 10.5 Nokynka 6oHgos B TDM 18.
Mpur MOXEM, OJHAKO, ,Z[O6I/ITBC5{ OOJIBIIETO ycCIieXa, BHECA

MOJMHOXECTBO TPEHIA 30JIOTOTO PBIHKA, YTOOBI OT()HUIBTPOBATH
IUIOXHE UM COMHUTENbHBIE cienku. Kak onucano B paboTax Takux
crienmanucTtoB, kak Maptu Iseiir (Marty Zweig) wunu JxoH
Mepdpu (John Murphy), BHecmmx camblii 0O0JbIION BKIaL B
U3y4YEHHE PBHIHKOB M YbM KHHMIM HY)XHO O0OSI3aTE€NIbHO IPOYMUTATH,
30JI0TO CWJIBHO BiMsieT Ha Oonabl. Korga 3010T0 HaxonuTcs B
TpPEH/I€, HAIpPaBJIEHHOM BBEPX, ATO JIEHCTBYET Kak MPENSTCTBUE JUIS
pocTa pbIHKAa OOHIOB, M Ha0OOpOT: KOrja 30JI0TO HaXOIUTCS B
HUCXOJISIIEM TPEHE, 00uraiuu 00s1ee CKIOHHBI K POCTY.

Pucynok 10.6 mokasbiBaeT pe3yJbTaTUBHOCTh (PUIBTPOBAHUS
CHENIOK 30J0TOM. B 3TOM cilydae TOprosisi npeanpruHUMaIach B TOT
e MepUoJT BPEMEHH U C TEMH K€ CTOIIaMU U BBIXOJIOM, KaK U MPEexIe.
Paznuuue B TOM, YTO CHENKM NPUHUMAINCH, TOJIBKO €CIH 30JI0TO
ObUIO B HUCXOAALIEM TpeHAe (T. €. IIeHa 3aKpbITHs 30J0Ta B JCHb
HaKaHyHe BXoJia Oblla MEHBIIIE, 4YeM 24 JTHS Ha3an).

Xots oOmiast nmpuObLTH omyckaercss Ha $2,000, TOYHOCTH clieTKa
YBEJIMYUBAETCSI, B TO BpeMs KaK Hallla «HAaUBa)KHEHIIas» CpenHss
npuObUTh Ha CHENIKy mNoAmnpbiruBaer Oonee wem Ha $100, a
IpOCEJaHNE CYIIECTBEHHO YJy4lllaeTcsl, COKPATHUBIIKCH IOYTH
HamnoJIOBUHY!



Data + DAY T-BONCS 01780
PacyeTHIe faTH :01/01/86 - 28/08/93
Num, Conv. P Value Comm  Slippage Margin  Format  Drivel\Path\FileName

4 -5 $ 3120 $ 0 $0 $ 3000 cCsl CAGD\BACKETMS\F62.DAT
T 1 BCE COENKM - Taer 3 IHITTTHATIVATERTA TSR
Yucran NpHbsbing $32,062.50

Qbwan npuBrns $65,093.75  Obwmid yBemok §-33,031.25
Besra caeno 90 TIpOLEHT NPHOBLHED, CABAOK %
Kon-B9 BUMIDEALHBIX GRENOK 68 Kon-a0 POWPOILKLE CARNOK R
Casiit GONLLIOA BLIKFPHI $2,812.50  Camui Gonbiod NposrpLL $-1,531.25
CpenHiti BEMPLIL $957.26  CpagHmii npowrpeiw $-1,501.42
OTHOLIEHHE CPELHErD BbiNIPBILA K 0,63 Cpegnuil pesynsTtar caenkn $356.25
CPOAHEMY NPOWTPLALY (BLMHTP. 1 OPOID.}

MaKe, YHENO HOCNEA0RATANLHB BLMIPLILLEH N MaKe, YHCNO NOCNER0BATENEHEL NPOHIPHILLIEH 3
Cpegypen wicno BapoB y BhiurpLei 3 Cpeanee yncno Gapos ¥ NPOMIPLWweds 3

Marc. IpOGEJAHHE PN FAXPLITHH $-4,500.00  Maxc. BHYTPHOHEEHOS TPOCEAME §-4,500.00
KoadwumenT npuSeuin 1.97 Makxc, Kon-80 KoHTpaKToR 1
MUHHMEANEHO HEOGXOMMMAN CYNMA $7.500.00 Mputisam no cuery 421%

PucyHok 10.6 CurHanbl nokynkm 6oHgos B TDM 18, nogaepxaHHble 30110TOM.

Bce nyywe n nyJyuwe

MpbI MOXXeM NONTYy4YuTh elle 0oJiee XOpOIUE Pe3ysbTaThl, 3aep:KUBas
Haml Bxox gm0 TDM 22. Kak mnokaseBaeT pucyHok 10.7, cremok
CTAHOBUTCS HAMHOIO MeEHbIlEe, Bcero 50, HO IpU 3TOM MOITy4aeTcs
Ooyiee BBICOKAsh TOYHOCTh, COCTABISIOMIAsS 76 TPOLIEHTOB, MPOCTO
yIUBUTENbHAs cpefnsis npuObuie ($496 Ha chenky) W BechMa
npremiieMoe fipoceanue — 49y Thb 6onee $4,500.

3Hato, 3HAIO, Bbl XOTWUTE Y3HaTh, YTO IPOUCXOAWT, KOIJa Mbl
MOJICP’KUBAEM 3TOT BapUaHT TOPTOBIIM TPEHAOM Ha PhIHKE 30510Ta. UTO
X, pucyHok 10.8 maer oTBeThl, M OHM BecbMa BhedaTisitorm: $20,156
npuObUH. Y cHOBa KpUTEpUU TPEHIa OCHOBAHBI HAa TOM, YTO 30JI0TO
3aKpbIBaeTCs HUXKE, 4YeM 24 JHS Ha3aJ, a CTOI U BBIXOJ OCTAIOTCSI TEMU
Ke, 4T0O U B MpeAblIylMX mpuMepax. B pesynbrare mnpocenaHue
3HAYUTENIBHO YJIYYIIHIOCh, COoKpatuBimch 10 $1,500, a To4 HOCTH
B3MbLUIA 70 89 MpOLIEHTOB MpU CperHel MpUObLUIH, OyKBAIbHO pa3IyB-
mreiics 10 $719 nHa caenxky.



Data : DAY T-BONDS 01/80

PacseTHLe paTh +01/01/86 - 26/08/98

Num, Conv P Valve Comm  Slippage Margn Format  Drive:\Path\FileName

4 -5 $ .25 $ 0 $0 § 3000 csl CAGD\BACKSTMS\FE2, DAT

K 7 BOE COETIKA - Teor 3 WUV ETATATAT TR

YiCTaA MOHOLIMG $24 812.50

Ofiitian nouGune $42,81250  ObuwminyGuToK $-18,000.00

Boaro caenok 50 NpoueHT NpGuABHL GOENK T6%

¥0n-BO BEMIDLIWHLLS CASNOK 38 Ka1-80 NPOH PLILIHBX CAEAOK 12

Cambid GoRLU0H BUHPLIL $2,718.75  Camelid Gonbluoi NPoHTpLN $-1,500.00

Cpeuii BuMrpHW $1,126.64  Cpenmit npomrpLiLy $-1,500.00

OTHOWSHNE CPRANATD BLMIPHLIA K Q.75 Cpepsiuit posynsTat SAsmM $496.25

CPRAHEMY NIPOHTPHILY (gorp. W npowrp.)

Maxe, Wcne ROCREACBATENbHL BIHIPHILIBH 7 Maxc, 4HC/H NOCAEN0BATENEHLD MpOHPHIIEH 5

CpeaHes 4icno SapOR y BLEATPLRUCH Cpegyeeyucno Sapoe ¥ Npour puiwed 2

Maxe, npocezanme NpH SAXpLTHA $-4,500.00 Marc. BHYTPHAHSBHO® NPOCELAHHE $-4,593.75

Koahdmupent nonbbinm 237 Maxc. kon-Bo KOHTPaKToR 1

MUHHMANGHG HEOBXORMMANR CYNiMA $7,503.75 Mpueunb no cuery J26%
Pucynoxk 10.7 Curnansr noxynku 60108 B TDM 22.

Data : DAY T-BONDS 01/80

PacyeTHbie AATY 1 01/01/86 - 08/28/98

Num. Conv. P Value Comm  Slippage Margin  Format  Drivel\Path\FleName

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

KA BCE GREIKH - Tee 3 TATHATIIAATHAATIRATART AT AATUIEAARY

YHcTan npulsiin $20,156.25

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

Beero caenoy 28 NpOUEHT NPHGENLHLX CRENOK 6%%

KON-B0O ELMIPHILIHBD GAAROK 25 Kan-Bo NPOHT PHILHBX CRE0K 3

Cambif Sonbluoi Busrpeal $2,468.75 Cansii Gomeiwioi nposrpeiy $-1,500.00

CpepHwi BLMIpLIL $986.25 Cpepsui nPOKrpLIL $-1,500.00

OTHOWEHHE CPEHEro BLINMPLILE K 0.65 Cpennnit peaynsTat caenKa $§719.87

CpeHemy Nponrpuiy (BEIHP. K NpOWp.)

MaKke. aCRO MOCNBROBATENLHL BLHT DhitueH 7 Maxc. YHCNO NOCRSOBATEALHGIX POHIPLILEH 1

Cpennea wicno 6ap0o8 Y BHKIPILIEH 2 Cpepnee wicno 6apos ¥ npowrpetei 1

Maxe. npocagaHne npu 3aKPLITHA $-1,500.00 Maxc, BHyTPHAREEHOS NPOCEAHME $-2,000.75

Koaddhuupent npubam 547 Makc. KoNn-80 KOHTPaKTOR 1

MUHMMANEHO HeolXOAHMAA CYMMA $5,093.75  Npubeinb no cuery 395%

Pucynox 10.8 Curnainer moxynku 60ou108 B TDM 22, moxnep:kaHHBIE 30I0TOM.



DTO0 MPEBOCXOAHBIN BapUaHT TOPTOBJIH; MPOOIeMa B TOM, YTO HEMHOTHE
Mecstbl umetor TDM 22, Ho korma oH MOSIBISIETCS, 1 Oyy MOKYIaTh.
B3rnsHuTe Ha 1ENOYKY BBIUTPBIIIHBIX CICIOK C 30JO0THIM (DUIBTPOM:
17 BeIATpBIIIEH TOAPSAN, B TO BpeMs Kak 0e3 ¢guibTpa y Hac ObLIO
TOJIBKO 5 BBIUIPBILIEH TOAPS.

BpemMmsa n npoaoaBaTtb TOXe

Kpome Toro, GoHAbI, KaKk MpaBUJIO, UAYT BHHU3 TJE-TO B CEpEeAMHE
Mecsia, Kak mokasbiBaeT pucyHok 10.9. IlpaBuiia ykas3bIBalT, 4TO
HYXHO IpojaBaThb Ha OTKpeITUM TDM 12 ¢ HammMm oOBIYHBIM 3-
JTHEBHBIM BbIxo10M U ctorioM $1,400. C 1986 r. 1o cepenunnr 1998 r.
9TO NaJIeHUE /1aBaJlo MPUOBUIbHBIE CACNIKHU B 76 MPOLEHTaX CIIy4aeB CO
cpenHeit pubbUTbIo $133 Ha cnenky npu 152 cnenkax. [Ipocemanue 10
ypoBHs $6,093 mpuemiiemMo, HO OHO OOJbIllE, YeM MPH HICATHHOM
OTHOLLIEHUH MpUOBLIM K IpocenaHuio. B uaeane mpocenaHue JOIKHO
ObITh He Ooubine, yeM 15 mporentoB ot mpuObun $20,281. B 3tom
cilyyae IpoceqaHue coctaBuio 20 mpoueHToB oT npuObutu. Mrtak, XoTs
MBI, KOHEYHO, KO€-4TO 3[IeCb HaMblBaeM, MHE XOTEJIOCh Obl
1onpoOOoBaTh yJIyULIUTh 3TOT Pe3yibTar.

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

44 -5 § N2%0 $ 0 $0 § 3000 CH CAGIABACKSTMS\F62.DAT
KT (A BCE CIEAKM - TeeT 3 1NV LA AR AR,
Yucras npHGunG $20,281.25

O6wan npuisim $73,375.00  O6uwiid yGuvor $-53,093.75
Boaro Genok 152 NpougHY npHGaNbi GAENOK T6%
Kon-80 Bols PHIUMGIX CASNOK "7 KoA-80 NEOMIPHILIKLIX CRENOK 35
Camuiil SoNLLOH Selrpbi $3,000.00 Camuiil Sobl0R NPOWPLIL $-2,000.00
CpepHwi BLEMrpLAL $627.14  Cpepmia npovrpeay $-1516.9
OTHOWEHWE CPeaNero BLMIPLALA K 041 CpepHuii pesyntrar caem $13343
CPaJHeNY PO LRy (euwrp. u npowrp.)

MaKC. N0 NOCHBA0EATENBHL ELHIPUILLSH 13 MaKke. Wicno NOCABADBATANLHED NPOWTPHIed 3
Cpegree weao 6008 y BHMrpbRLeH 2 Cpentee wicno 5apos ¥ Npaurpeiweil 3

Make. npocefaHwe NpW 3akpLITIH $-6,083.75 Make. ByTpuapeEHOe NPOCEaHWe $-6,250.00
KoadppuumenT npiadoind 138 Makc. K0n-80 KOHTPAKTOR 1
MUHUMAMLHO HeOBXONMMAR CyMisa $9,250.00 MpuGetns no cuety 219%

Pucynok 109 ITpomarka 6ormios 8 TDM 12.



B TO Bpems Kak TpaJAMLMOHHBIE AHAIUTUKUA PBIHKOB TOBAPHBIX
¢brrouepcoB monpodoBad Obl OTHUIBTPOBATH 3TOT BapHAHT TOPTOBIH C
IOMOIIBI0 TEXHMYECKUX «IITY4eK» THUIMA TPEHIOB, OCHIUIATOPOB
(oscillators) mim morokoB MoMeHTymMa (momentum flows), s mpenmoven
Obl 00paTHTBCS K TOMY, UTO JCWCTBUTEIBHO CYIIECTBEHHO K
byHIaMeHTaIbHBIM 3aBUCHUMOCTSAM MEXIy 30J0TOM M OoHAamu. B koHie
KOHILIOB, TpaUKd M OCHWUIATOPHI HE J[BUTAIOT PBIHOK, 3TO JENAOT
0a30BbIC YCIIOBUSI.

B nomonHeHne K TOMy, YTO TeHmepb Yy HAC €CTh pealibHBIA CIIOCO0
TOproBaTh Ha TOHW)KEHHE B CEpeIuHEe Mecsla, Mbl MOXKEM BHOBb
HaOmonaTh cuwity (yHAaMEHTaIbHBIX (akTopoB Ha pucyHke 10.10.
[TpaBuna Bxo/ia U BBIXOJa TOYHO TaKUE ke, KaKk B MMPEAbIAYIIEeM MpuMepe.
EnuHCTBEHHOE OTIMYME — U KaKUM OHO OKa3bIBAETCSI CUJIBHBIM — B TOM,
YTO CHAENKH TPUHUMAIOTCS, TOJIBKO KOTJa 30J0TO 3aKphUIOCHh BBIIIE
3akpeitust 10 gHel Hasax. [pyrumu cioBaMu, 305I0TO  ObUIO B
BOCXO/IAIIEM TPEHJIE, YTO MpearnoaraetT 6ojee BHICOKY0 3 ()EKTUBHOCTh
CHUTHAJIOB Ha MPOAAXY, KOTOpbIE JOJDKHBI BO3HMKHYTh B TEKyIIeH
MoHeTapHoU cpenie. CpeqHsisi NpUObLIb Ha CENKY OoJiee ueM yIBanuBaeTcs,
npuObLUTH mojcKakuBaeT 10 $6,000, TOYHOCTh yBenuuuBaetTcs ¢ 76 10 78
MPOLEHTOB — HHYEro Bpojae Obl 0COOEHHOTrO, HO MPOIEHT OTHOIICHHUS
npocefanys K MpUObUTH YMEHBIIaeTcss IpuMepHo BiBoe: ¢ 20.9 mporenra

: DAY T-BONDS 01/80

PacueTHbie faTH : 01701786 - 08/28/98

Conv. P Value Commm  Sppage  Margin - Format  Drive:\Path\FileName

-5 $ 320 $0 $0 $ 3000 cC8 C:\GD\BACKE7MS\F62.DAT

SHTHERTTR TN BCE GIIEMKM - Teet 3 BAMUMAMMIVUMATITTTRTAA

YHcTan npuleib $26,250,00

Ofuias npuGHnb $50,250.00  OBuiil yBumox $-24,000.00
Boara caenox 73 MpoueHT Mo BatmLHbX CABN0K 78%
Kon-Bo BEHIPLILHLL CABROK 57 Kon-80 NPOWPLllMLE; COEN0K 16
Canasdi Sonblsol BUHPHIW $2.656.25 Cameai GOALWON NpOMIPHIL $-1,500.00
Cheymil Bulrpbiu $881.58  Cpe/isuit npourpey $-1,500.00
OTHOWEHHE CPEZHErD BLHMPLILIA K 0.58 Cpeywil peayneTar caemm $359.59
CPeAMeMY NPOHTPRILLLY (BwMrp. K npowp.}

Maxc. Wweno nocnefioeaTenbHL BHrpLAUeH 14 Maxc. 4HCA0 NOCNENIBATENbHLE NPOMIPHILEH 3
Cperee uncno 6apoe ¥ EbmrpLaLsi 3 Cpeaxee Yucno Gapoe y nponrpeatiedt 3
Maxe, NPOCeAaHKE NPH 2aKEHTUH $-4.500.00  Marc. BHYTPHIHEBHOS MDOCEfSHE $-4503.75
KoaduupeHT npHbum 209 Maxc, von-so koHTpaxTos i
Migsmansto Heobxomman cymma $7.503.75 Fpubounb no cyery 5%

Pucvnaok 10.10 IIponaxa 6ornos B TDM. nmomnenskaHHast 30710TOM.
1o 11 npouenros. U, moxany, Jiydiie BCEro To, 4YTo CpeaHss MpUObLIb Ha
caenky nonckakuaeT ¢ $133 mo $359.



31ech Mbl UMEEM OYE€Hb MOJIXOJSIIYI0 CUTYaLUIO JJisi TOPTOBIIH.
Bce, uto Tpebyercs nenath, 3TO0 HAOpAThCs TEPIICHUS U 0XKUIATh TaKOU
CepelMHbl Mecsla, KOorja 30JI0TO HaXOIUTCS B BOCXOJAILIEM TPEHJIE:
3T0 GhyHIaMEHTAIbHBIN CIICHAPHA, JABIITHI TaKUE PE3yIbTaThI.

Teprnenue, Kaxercsi, UMEHHO TOT TOBap, KOTOPBIA y (DbIOYEPCHBIX
TpeinepoB Bcerma B nedunure. BonbImMHCTBO TpeinepoB, MOHKHO
OBITH, JIFOOSAT TOProBaTh Paay CaMOro mporecca. S cTpeMiIroch AenaTh
CTaBKy WJIM CIIEKYJIMPOBaTh TOJBKO TOTJA, KOIJAA Y MEHS €CTh SBHOE
MpeuMyIIecTBO B urpe. Eciau ero Hert, Bbl 3HaeTe, I71€ MEHS HAWTH... BHE
UTPHIL... TaM Moe MecTo. Hanerock, uTo Bbl OyaieTe co MHOM!
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Koraa B xXoaAmMmT BB M3
CcOaesyioK

Huxoeoa nuuezo ne HGHMHGZZme, NnoKa He npodyMa/lu, HYem 3mo KOHYUNICA.

[Ipemiararo Bam Tpu NpaBuia, KOTOPBIM HAJIO CJIEA0BATH IIPU BBIXOIE U3
BaIlIMX KPATKOCPOYHBIX TOPTOBBIX CEIOK:

1. Beerna ucrnonb3yiiTe T0IapoBbIi CTOII JIsl BCEX CIIETIOK, YTOOBI B ClTyYae,
€CJIM BCE TIOM/IET MPpaxoM, y Bac ObLIa 3aIuTa.

2. Vcriosib3y#Te MO0 TEXHHUKY «KaTayJIbTUPOBAHUSD) C MPUOBLIBIO,
pa3paboTanHyto ¢ momomisio Panbda Bunca (Ralph Vince). OcHoBHOE
NPaBHUJIO0 — BBIXOJUTH HA MIEPBOM MPUOBLTEHOM OTKPBITHH. Ecin mpuObLTh
COCTAaBJISIET BCETO OJIUH THK, OEpUTE €e.

Jlyume Bcero ona pabortaer mis S&P. [l pBIHKOB, IBUTAIOIIUXCS
MeIUIeHHee, 51 3a/iepKail Obl KaTamyJbTHPOBAaHWE HA JICHb WM JIBA, YTOOBI
JIaTh PBIHKY BPEeMs 00€CTICUNTh POCT MOEH CpeTHEH MPUOBLIN Ha CACTIKY.

3.BbIxoaure u pa3BopauuBalTECh, €CIIN MOJYYAETE MPOTUBOIOJIOKHBIN
cursan. Ecim y Bac KOpOTKast O3ULIMSA U BBI IIOJTy4aeTe CUTHAN Ha ITOKYIIKY,
He JKJUTe, TI0Ka cpadoTaeT CTOI WIIH BBIXOJ uepe3 ""KararmyabTupoBaHue’, a

ClIeTylTe CaMOMy CBEKEMY CUTHAITY.

DTO BCe, YTO S IOJDKEH paccKa3aTh BaM O Beixonax. He xannuyaiire,
MO3BOJILTE MPABHJIAM, a HE BAIIIUM dMOITUSIM IM03a00THTHCS O BaIIIAX
CJIeNIKaX.
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PazavmMbabiLuliiJieH VA
O CNnNeKyJIsATUVMEBEHOM
SoOonn=zHece

Cnexynayus cama no cebe He nioxa, Ho NIOXAas CNEKYIAYUS —
Kamacmpodga.

OnHO A€10 — MPaBUIBHO NMPEACKA3bIBaTh OTKIOHEHHUS U TIOBOPOTHI PHIHKOB,
JIPYyTO€ JIeJ0 — Ha NPOTSHKEHUH JIOJITOrO BPEMEHU CKOJIAYMBATH COCTOSIHHE.
TananTa camoro 1o cede sIBHO HEIOCTaTOUYHO, YTOOBI C/IENIaTh Kaphepy B 3TOM
Ou3Hece.

VYcenennas Kapbepa MOJIpa3syMeBAeT, YTO BbI IIPOBEIM HE OJHY WIN JIBE
BBIUTPBIIIHBIE CIENKUA. KasKapIii MOXKET clienarh 9T0 B J1I000€ JaHHOE BpeMsl.
OTO0 HE Kapbepa, ITO NMPOCTO Be3eHHeE. J[enoBasi coCTapAONIAs CIEKYISALNH
CKJIQJIBIBAETCSl U3 TOCJIEN0BATEILHOTO BBITOJIHEHUS NPABUIBHBIX JCHCTBUN
— HE CXOIUTh C KaTyIIEK W3-3a MPOUTPAHHOW CIIEJIKM WM HE NapuTh B
HeOecax, MOTOMY 4YTO Yy Bac CIYYWIOCh JIBAa BBIMTPHINA MOApsA. MeHs
HAMHOT'O OOJIbIlIE HHTEPECYeT UIMEHHO Kapbepa B 3TOM BHUJIE€ HCKYCCTBA, YEM
pe3ynbTaT OMHON-IBYX MOCHEIHUX CIENOK. Kakaplii MOkeT BOUTH B JIOCKY
IBO3/Ib-IPYTO, HO JIOM TakuM 00pa3oM HE MOCTPOUIlb. YTOOBI MOCTPOUTH
JIOM, HY>KHBI HE TOJIBKO HAaBBIKH, HO U ILJIaH, KOTOPOMY BbI TOTOBBI CJIEIOBATH
U KOTOpBIH HaMepeHbl BBINOJIHUTH 10 KoHLa. Kpome Ttoro, Heobxoamma
CIMOCOOHOCTH paboTaTh KAKIBIHA ICHb: U B J0XKb, U B 3HO.



B yem cyThb cnekynsaumm

HckyccTBO CHEKyNSlUd B TOM, YTOOBI MOHATH HauOoliee BEPOSITHOE
HampaBJIeHHEe, B KOTOpPOM JBUHeTcs Oyaymee. bymymee peaxo
MpPEeICKa3yeMo 10 KaKOro-aIudo MpeAesibHOrO YPOBHS WM COOBITHS, U
BCE-TaKH BCE MHBECTHUIIMOHHBIC MpEACKa3aHusi OyayT TAHYTh 3a cO00i
TPU DJIEMEHTa: omobop (selection), e6vibop 6pemenu (timing) W
ynpaenenue (management) IporHo3oM. V3ydeHus TOJIBKO OJHOTO U3
3THX AacleKTOB SBHO HEJOCTATOYHO, MOA3TOMY BBl JOJDKHBI MOHATH U
NpUOOPECTH OMBIT HCIIONB30BAHUS BCEX TpPEX 3JEMEHTOB, TaK YTO
JTaBANTE paCCMOTPUM KaX bl JIEMEHT.

CymiecTByloT 1Ba acmekra OTOOpa: OJUH — 3TO BBIOOp pBIHKA,
TOTOBOTO JIBUTAThCS; JIPyroil — BBIOOP TOrO, Ha 4Ye€M Bbl MOXKETE
cdokycupoBarbcsi. TOTBKO M3 TOTrO, YTO PHIHOK TOPTYETCs, OTHIOJb HE
CIIEZlyeT, 4TO Ball JIOOUMBINA TOBapHBIM (hbloYepc BHE3AIMHO COBEPILUT
PBIBOK M O0OTaTHT Ball OAaHKOBCKUH cyer. M3ydeHue McTOpUH OO0
aKIMM WM TOBAapHOro ¢prouepca 1Mo rpaguky packpoeT yIUBHTEIBHYIO
TaliHy, OT/EJSIONLYIO MOTEHIMAIBHBIX CIIEKYJSIHTOB OT JIIOZIEH, 1MOJ00HBIX
BaM U MHE: LIeHa OObIYHO JBMKETCS BOOK, HEMHOTO M3BHUBAsACh BBEPX U
BHU3, BO3MOXHO, C HEOOJBIINM TPEHJOBHIM HampapieHueM. JIumib Tpu
WM YeThIpe pasa B IoJ] CO3AEeTCsl ONTUMAIIbHAs CUTYyalusl, KOTAa MOYKHO
BOCIIOJIL30BATHCS HEMEJICHHBIMA U CYIIECTBEHHBIMA W3MEHECHUSIMH B
neHe. JlaBailTe  mocMOTpUTE  Kakue-HUOYIb  TpaduKd,  YTOOBI
CaMOCTOSITENIFHO YBUZETh M TOHATH, YTO OOJBIIME W3MEHEHHS LIEH He
MNPOUCXOMAT Kax bl 1eHb. [1o cyTH aena oHH, ckopee, MEHEee BEpOSTHBI,
yeM Oosiee BepOATHBL... OHM UCKITIOYEHHE, a HE MPABHJIO.

MMeHHO TO3TOMY CTOJIb BakK€H OTOOp cnaenok. Bel He XxoTHTE
3aCTpATh B T'PS3H CYETIMBOT0, OECTPEHIOBOTO PHIHKA — OH BBITPSICET
au0o Iyury w3 Bac, IMOO AEHBIM U3 BAILEro Koulenbka. B mobom ciayyae
BbI Tepsete. Ecnu He aenbru, To Bpems. [losTromy HeoOXoauMo, 4ToObI
BbI 3HAJIN, KOT/Ia PEIHOK ITPUTOTOBUJICS U TOTOB PBAaHYTh.

Sl mam BaM B 9TOM KHHAIE€ MHOXKECTBO BAapHAHTOB CLICHAPWEB,
Bkmouatomux  TDM, TDW,  oOmiecTBeHHbIE  TPa3AHUKHA |
MEXPBIHOYHBIE 3aBUCHUMOCTH. VIMEIOTCS W Jpyrue, Takue KaK YHCThIe
JUIMHHBIE WM KOPOTKHE TO3MLIMU KPYMHEHIHUX (U MOITOMYy —
YMHEHUIINX) TPEHIepOB, HEN3MEHHO HENPABWILHBIC TTO3UIMH TyOJIUKHA 1
JlaKe TJaBHBIE HOBOCTHBIE COOBITHSI, MEHSIOUINE PBIHOYHYIO AKTHB-
HOCTh. YCHEIIHBIN CHEKYJSIHT UTpaeT B UTPY OXKUAAHUS. BONbIIMHCTBO
JFOZIH HE MOXKET K/IaTh, OHH TPEIIOYUTAIOT CTaBUTh. YeM ckopee, TeM
ayuire. Koponu u KopoJeBbl CIEKYIISIMA UMEIOT TepIICHHE OTKIIa/IbIBATh
JEUCTBHE, MOKa BCE TyMOJEpbl HE BCTaHYT Ha MECTO, 3Hasl, 4TO TOTAa
npuObLIH OOJIee BeposTHA.

Nmeetcss m apyras mpuduHa, MO KOTOPOM OTOOP MOXKET OKa3aThCst
MEPBOCTENIEHHBIM (AaKTOpPOM JUIsl W3BIedYeHHs] TpuObutd. S Bcerna
noOMBaJCs JydlIUX pPe3yJbTaToOB, KOTJa TOPrOBal TOJBKO HAa OJHOM
WK IBYX pbIHKax. OTKIIIOUYUBIINCH OT BCETO, S MPUOOPEN CIIOCOOHOCTH
THIATEIIEHO M3y4YUTh, KaK PabOTAlOT MOM OTOOpaHHBIE PBIHKH, YTO UX
JBUTAeT WU, BO3MOXKHO, emie Ooyee Ba)KHO, — YTO UX HE JIBUTACT.
Hukorna m HukomMy He yaaBajloch 100MTbcS OOJIBLIOrO ycmexa 0e3
KOHLICHTPAIlMM TallaHTa, HAMEPEeHUs M JeHCTBUs. DTOT OM3HEC — He
ucKtoyeHue. Yem Oosbliie Bbl CKOHIIGHTPUPOBAHbBI HA TOM, YTO JIEJIacTe,
TEM OOJIBIIINX YCIIEXOB BbI IOCTUTHETE.



OTa MBICTb XOPOIIO BIHCHIBAETCS B TO, Kak paboTaer OW3HeC.
Kapnuomnoru 3apabatbIBaroT OOJbIIE, YeM OOIINe MPAKTUKYIOIINE BPAYH.
B Hamm crokHble THM crieqUain3alys XOpouo oKymnaercs. MHoro jer
Ha3aj s ycabllag 00 OJHOM MYAPOM Tpeiepe, CIeIaBlIeM MUILTHOHBI
Ha (oHmoBOM pbIHKE. OH KU BBICOKO B ropax Cheppa, 3BOHMII CBOEMY
Opokepy pasza TpH B IO, U BCErJa, YTOObl KyNUTh WM MPOAATh AKLUH
OJTHOM | TOH e Komranuu. Ero Opokep pacckasa MHE, 4TO 3TOT YEIOBEK
NENCTBUTENBHO CHEal COCTOSHUE, U BCE — HA ITUX aKUUsAX Oiaropaps
¢dunancoBoii Gpokycuposke (financial focus).

9TO — BOMNPOC BPEMEHU

Eciu Bbl Temepb COCpPEIOTOUMIINCH HAa OMNPENEICHHOM TOBapHOM
(bprouepce, KOTOPBIA, KaK TOBOPST BAIlF HOBBIE MHCTPYMEHTHI — METOJIBI U
MEYThI — JIOJDKEH CKOPO COBEPILINTH TOPryeMoe ABMKEHHUE, ceiiuac Bee ellie
HE Bpems Bie3arh B PhIHOK. CyTh OTOOpa — OMpENenuTh, YTO JIODKHO
JIBUraThCs, @ BHIOOp BPEMEHHM — CIEAYIOUIMHA DJIEMEHT CHEKYJISINY,
3aKITIOYAOIIUICS B TOM, YTOOBI ONPEENUTh, KOTAa UMEHHO 3TO JIOJKHO
npou3oiTu. BbiOOp BpeMeHM cykaeT BpPEMEHHbBIE PaMKH, B KOTOPBIX
JIOJDKHO HauyaTbCs M3MEHEHUE 11eH. THCTpYMEHThI, KOTOpPbIE BBl MOXETE
37IeCh  WUCMOJIb30BAaTh, — TMPOCTbIE JIMHUM TPEHJA, IPOPHIBHI
BOJIATHJIBHOCTH, (pUTYpHI ¥ T.11. CyIIHOCTH BHIOOPA BPEMEHU — TTO3BOJIUTH
PBIHKY JOKa3aTh BaM, YTO OH TOTOB B30pBAaThCSl B BHIOPAaHHOM BaMu
HaIpaBJICHUU.

Uro ke 310 03HayaeT? Eciu Bbl XOTUTE OTKPBITh JUIMHHYIO MO3UIIUIO,
MOTYy COOOIIUTh BaM CIEIYIOIIEe: CHIDKCHHE IICH HE IMOJpa3yMeBaeT
HaBEPHSKA, YTO TOTOBUTCS MPOPHIB BBEPX. Kax paz naobopom! CHxKeHNE
LIEH MPEeroiaraeT JqajbHelilee CHIKEHUE LIEH — 3TO Ta camasi pocTast
HrtoroHoBa wunesi, 4To OOBEKT, OMHAXKIBI MPUBEIACHHBIM B JIBUKCHUE,
NpOJIOJDKAET OCTaBaThCsl B JABIKGHUH. Tpeiiiepbl BO BCE BpEMEHa
MICPSIKUBAIA OTPOMHBIA BHYTPSHHUH KOH(QIIMKT: MBI XOTUM TIOKYIIATh.
Takum 06pa3om, OObIUHAS JIOTHKA BEIUT HaM IMOKYMATh MO KaK MOXKHO
Oosnee HU3KOM LieHe. OJTHAKO aHAJIM3 TPEHJa TOBOPUT: HE MOKyMai To, 4TO
noHmwkaercsa! CoBeryro M JOyMaTh 3a0bITh O JICIIEBOM IOKYIIKE.
ITokynaiire, korga B3pbIB Haudaicd. Jla, Bbl HE CyMeeTe MOMMarh
MHHHMYM, HO 3TO TOpa3/o Jy4llle, Y4eM KOrJja HOBOE IaJICHUE [IeH ToiMaeT
Bac!

YnpaBneHue ToproBriem

Tperuil acriekT CeKyJIALUH CBSI3aH C TEM, KaK Bbl YIIPABIIIETE CAaMOM
TOPTOBJIEH, @ TAKXKE JCHBIAMH, BIIOKCHHBIMH B TOPTOBIIIO.
TpaguiyoHHas My JpOCTb IVIACUT: Bbl HE JOJKHBI TOPIOBAaTh C ICHbIAMHU,
KOTOPBIE BBl HE MOXKETE ITO3BOJIUTH Ce0E MOTEPSTh.



Bo3zmoxHo.

Ho nogymaiite BOT 0 4eM: €Ci Bbl HACTPOEHBI Ha TO, YTO ATO UIPOBbBIE
JIEHBI'Y, TO Py4aroch, Bl U Oyaere uMu urpath. U, BepostHo, notepsiere. Ecrm
K€ 3TO — pealbHbIe ACHBIM — JCHBIH, KOTOPBIE Bbl HE Modicene no360unb
cebe nomepsimb — BECbMa BEPOATHO, YTO BBl YJEJHTE WIPE HAMHOIO
Oosbllle BHUMAHHUS, COOTBETCTBEHHO BalllM IIAHCHI HA M0OEAY BO3PACTYT.
Hyxna ©He TONBKO MaTh W300pETeHHUs, HO €Ile M KOHTPOJIb HaJ
CIIEKYJISALMEN.

VYnpapneHue TOPropiell BBIXOAUT 3a PAaMKH YIPABICHUS KalUTaIOM,
IIOCKOJIbKY KAacaeTcsl, Kak JOJNro Bbl OyJeTe OCTaBaThCsl B TOProBJIE M
CKOJIbKO TIPHOBLIM BaM criefyeT 3a0uparh. OHO HEMOCPEICTBEHHO KacaeTcst
BAlIMX SMOLUIA — 3TO 03HAYAET HE OTPBIBATHCS OT AECHCTBUTEIBLHOCTH, HE
nepeToproBuiBarh (overtrading), HO U He HenoToproBeIBaTh (undertrading).
Eme »5T0 o03Hayaer mnocTymaTh MPAaBWIBHO U YNPaBIATh CBOUM
HMOLIMOHATBHBIM COCTOSIHUEM B TEUCHHE TOPTOBIIH.

3HaHWe, KaK TOproBaTb, — HE TO €, YTO 3HAHWE, KaK MOOEAUTh B
Toprosie. MckyccTBO TOpProBim oOBEAMHSIET TEXHUKA OTOOpa M BXOJA C
YIIPaBJIEHUEM KaUTAIOM. JTO CYIIIHOCTb TOTO, YTO JJOJDKHO OBITh C/IENIAaHO,
HO Tpeiep BBICIIErO Kjacca MOHMMAET, YTO HWMEHHO YIIPABJICHHE —
KOHTPOJb HAaJ HCIOJIB30BAHMEM JSTUX TEXHUK — MAaKCHUMH3UPYET
PBIHOYHYIO TIPUOBLIb.

CyuwecTBeHHbI€ MOMEHTbI
crneKkynsaumm

BoraTtble noan He AenaroT 60NbLUUX CTAaBOK

Boratele monm, kak npaBUIO, YMHbI M HAy4dyWINCh HE CTaBUTb BCE
COCTOSIHUE Ha OJWH KOH, MHBECTUIMOHHYIO CJEIKY WIA TOPIOBIIIO.
Cropatomye oT KeJaHusl CHEKYJITHTBI-HOBUYKM YTOIAIOT B MEUTaX, Kak
ObICTPO OHM HAKOMAT TOHHBI JEHETr, BBIMIPbIBasE B Toprosie. OHU
CTaHOBSATCS HECUACTHBIMH JKEPTBAMH, IIOTOMY YTO B TOPrOBOM IIPOLIECCE
CTali a3apTHBIMM UTpokamu. [la, BBl MOXKETE€ PUCKHYTh pa3 WIM JBa B
BallICil )KU3HU, HO €CJIU BbI PETYJISIPHO PUCKYETE, TO MPOUTPAETE OJHY W3
ATHUX CTAaBOK, a TaK KaK BBl CTaBUTE BCE, TO M IoTrepseTre Bce. VIMeHHO
HO3TOMY OOraThble JIIOAN HE AENat0T OOJIBIINX CTABOK.

OHM CIMIIKOM NPOHUIATENBHBI, YTOOBI PHUCKOBATH BCEM, UYTO OHH
UMEIOT OT MHBECTULMH, MOCKOJIbKY OHHM 3HAIOT, YTO MHBECTHLIMOHHBIE
peleHust MOTyT OBITh CIy4aiiHbl. briarogaps cBoeil MyApOCTH OHM 3HAIOT,
yro Oyayliee HECKOJIBKO HENpeacKa3yeMo, CIeIOBaTeNibHO, OHHU
YUHUTBIBAIOT TO B CBOeW mrpe. MHoro et Hazaq s Obur wieHom CoBeTa
JMPEKTOPOB MajeHbKoro OaHka B MOHTaHE W Ha 3TOH JIOJDKHOCTU
paccMoOTpel MHOIO 3asBIIEHMM O BblIaue CCyA. bu3Hec-IiaH Bcerga
COCTOSIT U3 MPOGOPMBI, IPOrHO30B, KaK OM3HEC OyAeT pa3BUBATHCS U KaK
CCy/la MOKET OBbITh BO3BpaAlllCHa.



He nymaro, 4to X0Th pa3 st Buzienn OU3Hec-1UIaH, CTaBIIMKA PeaTbHOCTHIO!
Onu Bcerga ObUIM B CTOPOHE OT LEJH, U, KAK BBl MOXKETE NIPEACTABUTH, B
JEUCTBUTENBHOCTH OM3HEC OBbUI HE TAKUM YCIEIIHBIM, KaKUM OH ObUI
npeacTaBieH B OusHec-iaHe. OawH OaHKUP €O CTaXeM TOBOPHII,
ObIBajio: «3aka3zHasi MMOYTa HHUKOTZA HE MPUHOCUT HUYETO XOPOILETo, a
On3HEC-TUIaHbl HUKOT/1a HE TOBOPSIT IIPaB.ILy».

Borarsle o1 enaroT OoJbIIe ISHET, HaXOA OAWH WM JIBAa XOPOIINX
MHBECTUIIMOHHBIX TPOEKTa M BKJIAJbIBas ONTUMAJbHBIE CyMMBI B 3TH
npoekTsl. Her HuKakoli HEOOXOIMMOCTH PHUCKOBATh IOTEpE BCEro
COCTOSIHUSI Ha OMpyKe B 0OMEH Ha OCTpBIE OIIYIIEHHUS — OHH TOTO MPOCTO
HE CTOSIT.

Y100DI caenatb TbiCAYY, Bbl A4OJTXKHbI NOCTaBUTb TbiICAYY

O10 mobuMoe BeIpaxkeHHE Kpynbe B Jlac-Berace m obocHOBaHWE WIieH,
9TO OOraThle JIFOH HE JAEMAI0T OOJIBIIIMX CTABOK.

Omo — mobumoe evipadicenue Kpynwe 6 Jlac-Beeace, u ono abcomommo
HeNnpasuibHo. Bom Kaxk npasuwibHo «coenams mulCadyy.

Pa3nuiia Mexny azapTHOW MIpod U CIEKYJISILMEH HE TaK Y)K BEJIMKA.
bonbmon u sSpKui KOHTPACT B TOM, YTO WUIPOKM HHUKOTJA HE IOIYYaroT
OIIOpy B WIpe, LIaHChl BCE BpeMs NPOTHB HHUX (€CIM OHM HE CUUTAIOT
KapThl IpH UIrpe B OMIK-IKEK). MeHs Bcerna rnopaxaiio, 4To B UIPe, T
IIAHCBI IPOTUB HAC, Mbl CTEKAEMCSI K CTOITY, YTOOBI UTPATh.

Jlac-Berac oTkpbIT 24 yaca B IEHb [10 COBEPILIEHHO MPOCTON MPUUUHE:
UTPOKM HE JKENAIOT ClaBaThCs, BeAb B JIOOOM Jiene, Iie y Bac ecTb
IPENMYILECTBO, IyCTh ¥ HEOOIBIIIOE, YEM JIOJIBIIIE BBl UTPAcTe, TeM Ooree
BEPEH Balll BBIMIPHIL. Tak 4TO OHM HUKOIZA HE OCTaHaBIUBArOTCA. [
Ka3MHO MyOJIMKa HEHWCCSIKAaeMblii OaHKOBCKMH  CUET, KOTOPBIA
OITyCTOILIAETCS Ka)KIyl0 MUHYTY €KEIHEBHO.

Cnabvie mecma nocnoguyst Kpynve. CUUTACTCS, YTO KPYNbE — 3TO Typy
UTOPHBIX 3HAHWHM — B KOHIIE KOHIIOB, Yero OHU TOJIbKO He HaBMAamuchk. Ho
COBET MOCTaBUTh THICSTY, YTOOBI CIIETATh THICAIY, — <JICKIHS 3aBEICHHUSD)
(«momamiHsst  OOJNTOBHS»), KOTOpask BOBJEYET Bac B  CEpPbE3HBIC
HETIPUSATHOCTH.

B npouiom rogy mMost 1o4b pacnopsbkanack cymmamu ot $10,000 1o
$110,000, B To Bpems kak Ha MoeM cuety ObuT0 oT $50,000 10 OosIce uem
$1,000,000. Hu pa3y Mbl He Aenaiu «OOoJbIIMX CTaBoK». Kak pa3 Hao00poT,
pa3Mepbl HAIIMX CTABOK OBUTH HEOOJBIIMMH, MBI HUKOTJIA HE PUCKOBAIIH
Oonee yem 20 MpOLIEHTAMHU OT HallIeH CTaBKW, U M0 ObLIO OOblle, Yem
00JIHCHO OB OBIMB UL OBLIO HEOOXOOUMO.

Ecnu y Bac ecTb MpenMyILEecTBO B UIpe, a Y CHEKYJSIHTa OHO JOJDKHO
OBITH €I11e 10 TOTO, KaK OH PEIHyI UTPaTh, TO HTPANTE B COOTBETCTBHU C
pealbHBIMM  TpaBWJIaMM, KOTOpBIX  mpuaepxkuBaercss  Jlac-Berac,
BO3JBUTAIOLIMIA BCE ATH cyMacOpoJHble MeKKu JeHer — pHUCKyiTe
HEMHOTHM U Urpaiite OecripepbIBHO.



[IpoGnema ¢ TMOXXOIOM, IZie BBl CTABUTE ThHICAUY, YTOOBI CIEIaTh
TBICSIUY, B TOM, YTO Bbl MOKETE MOTEPSATH ATy THICAUY Tak ke ObicTpo. Tak
noueMy Obl HE HAWTH CTPATETHIO, KOTOpasl MPUHECET ThICAUY IO XOIy
UTPBI, a HE 3aBUCETh OT TOTO, MOTEPSUIM BbI 3TY THICSUY WM HET IOCie
OUYEpPEHON CIENKU. MOXKHO CAEIaTh MHOTO JIEHET, TOPIys, Urpa Belb HE
KOHYMTCSI B 0003pMMOM Oy TyIieM, OATOMY Hay4MTeCh B3pallUBaTh CBOU
BBIUTPHIIIN CO BPEMEHEM, a He Ha OJTHOM OpOCKe KOCTEH.

3a cBom 36 et paboThl C PHIHKAMU I BUZET OOJIBIIIE TE€X, KTO TOTEPSUT
COCTOSIHHE, YeM TeX, KTo czenain. HeymauHuky — Bce — MOCTYTIaii COBCEM
HE TaK, KaK IpEYCMEeBalolIie TPehaephl: OHU JAeianyd OONbIINEe CTaBKH,
QyMasi, 94TO TeM CaMbIM 3apa0OTalOT Kydy JEHEr Ha OJHOM WM JBYX
cnenkax. I[lobGeaureny CKOJOTWIIM CBOM COCTOSTHHS, IIOCJIEIOBATENLHO
nenasi IpaBUiIbHBIC T1ard. Koria Bel BEIXOAUTE HA PHIHOK, YTOOBI COPBATh
yOUHCTBEHHBIN KYIII, BBl CKOpee Oy/IeTe YOUTBI, YeM OCTAHETECh B KHBBIX.

bozamuie nioou ne oenarom oonvuiux cmaeok. JIeCTBUTEIIEHO OoraTbie
Y YMHBIE JIIOJI1 HE JIeNIatoT OOJBIINX CTaBOK. BO-niepBbIX, OHU BBIXOJAT Ha
PBIHOK HE JUISi TOTO, YTOOBI «JOKa3aTh» UYTO-HUOYAb, — OHHU CTPEMSITCS
crenarb Oonbliie JeHer. Bo-BTOpbIX, OHM 3HAIOT, YTO KOHTPOJb HaJ
PHCKOM CTOJIb JK€ Ba)KEH, KaK U JIBa JPYTUX CTOJIA CIIEKYJSIUU: 0OTOOp 1
BBIOOP BpeMeHH. Bom, coocmeerHo, 6ce, K uemy c00umcst OusHec mopeosiu
MoBapHvIMUL Ghblouepcamu: omoop, 8b100p 6PeMeHU U YNPAGIEHUE PUCKOM.

Cnekynsauusa - 3aHATUMe ANA nogen,
NoGALWMNX aMeprUKaHCKNEe ropku

[ToBepbTe MHe B 3TOoM. Eciiu BbI He MI0OHUTE BOJTHEHUH U MOJIETOB «BBEPX
U BHHM3» HAa aMEPUKAHCKHX TOpKaX, OTJIOKUTE ATy KHHTY, IMOMPOCHUTE,
yToOBl BaM BEpHYJIM JEHBIM M MPOJIOJDKANTE Ballly CKYYHYIO >KU3Hb.
KvzHb crieKysiHTa -3TO CIUIOIIHBIE AaMEPUKAHCKUE TOPKH, CEpUsl B3JIETOB
U TaJIeHUid, MaKCUMYMOB I MUHUMYMOB, TJI€ XOTEJIOCh Obl HaJIESThCSI, UTO
MHHUMYMBI OYIyT MPOrPECCHBHO MOBBIMIATHCS, XOTS B ICHCTBUTEILHOCTH
MHUHHAMYMBI 4aCTO BCE HIKE U HIDKe. M 4TO Xy»Ke BCero, Takxke BeayT ceOs
Y MaKCUMYMBbl!

XOTsl MHOTHX B CHEKYJISILIMM MPHBJIEKAIOT UMEHHO OCTpbIE OLYIICHMS,
OHH HE JIOTaJIbIBAIOTCS, YTO MX JKIyT B3JI€THI M MAJCHUSI, — OHHU JIyMAloT,
YTO 3TO OyZAeT yCTOHUMBBIN MOTOK «Pojiic-PolicoBy» u eleHII0B Ha MaIOUKe.
310 HE Tak. DTO — YCTOMYMBBINA IMOTOK HEM3BECTHOTO, CTHX 0e3 pa3Mmepa,
OeNbIii CTHX, KOTOPBIM BpEMEHAMU KaKETCS BEAYIIMM B HHUKyAa. B sTtom
Ou3Hece BOJHEHHE YOMBAET.

Bb1 1omkHBI OBITH B JTyIIE MCKATENIEM OCTPBIX orryiieHuid. Ho B He
MOYKETE TO3BOJIUTH MM B35Th BEpX HAJ BAllUM CTWJIEM TOPrOBIM —
JNEVCTBUTENIBHO, €CIIM  Bbl HE HAYYUTECh KOHTPOJIMPOBATh WU
UCTIONIB30BaTh C BBITOIOM JJIsl ce0sl Balll HECTIOKOWHBIN HpPaB, TO HUKOTIA
HE CMOXETE CTaTh CIEKYJIIHTOM. JTO, BEPOATHO, IMEHHO TO, YTO JEJIACT
JAHHBIA OM3HEC TAaKUM TPYIHBIM; XOTS JJIsl TOTO, YTOOBI CIIEKYIMPOBATH,
HE00XOIMMO OBITh UMEHHO MCKATEJIeM OCTPBIX OLTYIIICHHH.



OnHOBpEMEHHO, 4TOOBI C/AeNaTh Kaphepy Ha IOIMPHUILIE CIEKYJSIHY,
HY’KHO OBITh YEJIOBEKOM, M30EraroliiM prcka. B yem erme Bam mpupeTcs
npeycrieT B OTOM OW3HECe, TaKk 3TO B YMEHHH pEryJMpoBaTh W
KOHTPOJIMPOBaTh. Jlep)kuTech Kpermde B BarOHYMKE TOPOK, WHA4YEe OH
COCKOUYHT C penbcoB. 1 nam BaM COBET, KaK CTarh JIOJITOCPOYHBIM
noOeIuTeNIeM B UTPE CIEKYIISINK: yOSHTEe BOIHEHHUE.

Ecnu Y BaC He XBaTaeT TepneHus xaathb,
TO N XKAOAaTb OKaxXeTcA HeYdero

3T0 — OAWH W3 JJIEMEHTOB OCTPHIX OIIYIICHWH, KOTOPHIM BBI JIOJDKHBI
HAy4YUThCS YIPaBIATh. VIcKaTenmu OoCTphIX OLIYLIEHHUH, MOJ00HbIE BaM U
MHE (51 BKJIIOYAIO Bac, MOTOMY YTO BbI HE OTOPOCHIIM 3Ty KHUTY U BCE elle
YHUTacTe ©€), HACIAKIAIOTCA BO30YKICHHEM, KOTOPOE HCIBITHIBAIOT B
MIOrOHE 32 JICHbraMH, a3apT UX OKOJIZIOBBIBACT, 1 OHU HE XOTAT BBIXOAUTH
u3 3TOro cocrosiHus. OTcIofa CleAyeT, YTO CIEKYJISHT-HOBUYOK OyAeT
TOProBaTb M Je€JaTb CTaBKM IIPU MaJICHIIEH BO3MOXKHOCTHU. TOJBKO
NpEUIOKUTE, U OH (WM OHA) IMOCTABUT HA KOH CBOU JICHBI'W MPOCTO pajiu
UIPBI: HEBAKHO, BBIMTPACT OH WIIH MPOUTPAET, KOO €CTh rapaHTUPOBaHHAS
Harpajga — BO30YKIICHHE.

OcHoBHast mpobieMa, € KOTOPOM CTaJIKUBAIOTCS HOBHYKH BO
¢bbrouepcHON TOProBiie, B TOM, YTO MBI Ha3bIBAEM «IIEPETOPTOBIEH»
(«overtrading»). OHa BO3HHKaeT, KOTrJa Tpehaepbl OOJbIIE CTPEMSTCS
MOBBICUTh CBOM YPOBEHb aJpEHAIMHA, YeM TMOMY4YUTh NpUObLIL. OHU
JMOOMBAIOTCS CBOETO: WM (a) TOPrys Yaiie, 4eM OHHU JIOJDKHBI, Win (0)
TOprysi OONBIIMM KOJMYECTBOM KOHTPAKTOB, YeM OHHM MOTyT cebe
HIO3BOJIUTb.

OTO JEeWCTBUTENBHO BOIPOC HMHTEHCHBHOCTH: 4YeM OoJjbllIe y Bac
OTKPBITHIX ~ KOHTPAaKTOB, TE€M OOJbIIE OCTPHIX OUIYILIEHUH  BBI
UCTIbIThIBacTe. YeM yailie Bbl TOpryere, TeM dYaile Bbl OyeTe Moydyarh
UHBEKIHIO SHAOP(GHUHOB B Bail Mo3r. [1oaToMy BOT OHU, 6auiu cmepmHbie
épazuy: CIWIIKOM MHOTO CIEIOK WM CIHUIIKOM MHOTO KOHTPAKTOB.
Borarbie oy He nenaloT OONBIIMX CTABOK, M OHM HE CTaBAT KaXKIbIA
JICHb.

TepnieHue AUKTYeT, YTOObI BBl TOPrOBaJM HE Pajad BO3OYXKICHHUS WU
OecrrabamHOrO o0Opa3a JKM3HM M MBICIIEH CHEKYJSIHTA, KaK MBI,
BO3MOYKHO, cebe 3TO mpencraBisieM. YacTora U MHTEHCHBHOCTb B MOEM
MHUpE CIEKYIAIUH HEe oO3HayaeT Oonple Wi Jyume. S xouy ObITh
M30UpaTeNbHBIM, BBDKUAAS HIICATbHBIA MOMEHT, YTOOBI CHeNaTh MOUN
caMmplii JIydInWid BBICTpeNl. be3ycnoBHO, 3TOT Ou3Hec He cCTpennda
HABCKHIKY, MBI TIOX0XH Ha OXOTHUKOB, CTEPETYIIMX B KyCTaX, IOKa Halla
JIMYb HE OKaKeTCs Ha BUIY M IPUMEPHO Ha paccTosiHUM TpeX QyToB. Toraa
Y TOJIBKO TOT/Ia MBI JIOJDKHBI CTPEIISTH!



HereprienuBble Tpeiiepsl OyKBaJbHO pAcCTPEIIMBAIOT BCE CBOU
Ooenpunacel — JEHBIM M SMOLMM — M KOIJa IPUXOIUT BpeMs
CTPEJIAATh, UX OPYXKUE OKA3bIBACTCS PA3PSAKCHHBIM.

YTo 3TO 3a cucTema unu cTpaTterus, ecnum
Bbl He MOXXeTe eu cneaoBaThb?

TexHapu u ToOMy IMOA0OHAs MyOJIMKA BEYHO pa3pabaThIBAIOT CHUCTEMBI
TOPrOBJIH,. C KOTOPBIMH MOHO OBUIO Obl 0000paTh pbIHOK. OHH
TPaTAT THICAYM YacOB M JIOJUIAPOB B TIOTOHE 3a MPHUOBUIBIO. ITO
XOpOUIO, U 5 JIEJIAK0 TO KE CaMO€ MOYTU KaXIbIi JE€Hb CBOCH KU3HH,
IBITASACH JTy4YIlle OHSTH MOBEJACHNUE PHIHKOB.

Pa3Huma B TOM, 4TO KaK TOJIBKO OHH CO3/Ial0OT CBOIO «TJIABHYIO
CUCTEMY» W TPOBOAST OJHY WU JIB€ CAENKHU, OHU WJIM HAYUHAIOT
0amoBaThCS C CUCTEMOMW, WM MEPECTAOT BBHIMOIHATH HHCTPYKIIUH,
KOTOpbIE OHAa MM AaeT. MHOro jer Hazajg Mol AaBHUM napyr JIun
Onapumx (Lin Eldridge) ckazan o0 stoM myumie: «3adeM HMEThH
CUCTEMY U BBINOJHATH BCIO CBSI3aHHYIO C HEil paloTy, €ciiu Bbl HE
coOupaeTech Cle0BaTh ei?»

Byapte yectHsl camu ¢ coboit. Ecin BeI HE coOupaeTech coO0aaTh
MpaBWiia, KOTOPBIE BBl CO3/Ia€Te, TO 3a4e€M BOOOINE CO3/1aBaTh MpaBuiia?
Bam myume notpatuth Bpemss Ha uTo-HMOyap eme. Korma pgemo
JOXOTUT IO CIEKYJSIHMH, HEb3s HapyIlaTh IpaBUiIa, €CIIM BBl HE
XOTUTE BBIUTH B HOJb. [IpaBuia CHEKyJSIIMU CYIIECTBYIOT, YTOOBI
coo0mIaTe uaeaabHOEe BpeMs U BXOJAa W BBIXOJZA, HO YTO emie Oolee
Ba)XKHO, [TPaBUJIa CYIIECTBYIOT, YTOOBI 3aIIUTUTH HAC OT HAC CAMUX.

Bo3sMoxHO, BRI JyMaere, 4TO A3TO HE Bamia mnpobjiemMa U YTO
CJIEZIOBaHUE CUCTEME — MPOCTOE JIENI0. ITO COBCEM HE TaK.

B mpomutom rogy B Amepuke B aBTOMOOMJIBHBIX KaTacTpodax
noruOym moutu 52,000 wenoBek — mpumepro 1,000 B Hepemo —
TOJBKO TOTOMY, YTO OHU HE BBIMOJIHUIM OJHOTO W3 JBYX OYEHBb
MPOCTBIX MPABUJI: HE MPEBBIIATh CKOPOCTh U/UIU HE BOJUTH MAIIUHY
B COCTOSTHUH OTBSHEHUS. DTO COBCEM HECIIOKHBIC MPaBUiIa, ¥ OHU HE
TpeOyIOT OOJBIIMX SMOLMOHANBHBIX 3aTPaT B OTIMYME OT MPaBUI
cnekysuu. U Bce ke MHOTUM CeMbSIM MTPHIIUIOCH MPOUTH Yepe3 Cephb-
€3HbIe CTpaJaHus U Tope M3-3a HEOKMJAHHBIX aBapHii, BBHI3BAHHBIX
HECOONIOJICHNEM OYeHb TMPOCTOM cucteMbl. Ecnu BBl pemiute
CIIEKyJMpOBaTh  OecmiabamHbIM ~ CIIOCOOOM,  MOBEpPhTE  MHE,
¢dbuHaHCOBBIE pe3ynbTaThl OyayT Takumu ke. KpoBb u 00I0MKH
MOKPOIOT JIOPOTH BAIIUX CIICKYIISIIHHA.

3aKoH rpaBUTAIMH BCEra MPEBATUPYET, U B HallleM OU3HECEe 3aKOH
TpaBUTAIMH JOJDKEH COOJTIOIAThCS.

PoxaecTBo y TpelaepoB He Bcerga NpuxoauT B Aekabpe

D10 camoe OoJbIioe HEYyH0OCTBO B OW3Hece (pproduepcHOro Tpeinepa
WIM CHEKYJsIHTa; Mbl HHMKOT/Ia HE 3HaeM, KOrja B TEYeHHE Tofa
3apaboTaeM JCHBTH.

Brnagenbupl OBETUPHBIX Mara3MHOB 3HAIOT, YTO OHM CJHIEJAlOT
OOJNBIIYI0O YacTh CBOWX JEHET B TMEPUOJbI MPA3JIHUKOB WU O]
Poxnectso.



To ke camoe OTHOCHTCSI M K OOJBIIMHCTBY PO3HMYHBIX Mara3uHOB:
OHH 3HAIOT, KOT/A MOCHI-IISATCS IEHBIM U MOTYT IIPUTOTOBUTBCS K TAKOMY
COOBITHIO.

Mpb1 HEe MOKeM. DTO OJHA W3 MPUYUH, IO KOTOPOW s MUIILY KHUTH U
u3/1al0 MHPOPMALMOHHBIN OIOJUICTEHb: S XOTEeJd HWMETh OIIyIIeHHE
HEKOTOPOI0 YCTOMYMBOIO J0XO/Ja B MOEW JKU3HHU, & K TOMY K€ 3T0 —
BeIrogiHO! I Mory 3apaloTaTth Kydy JeHer 3a 12 MecsieB, a MOy He
3apaboTaTh HU TpoIa, (PaKTUYECKH S MOTY HECTH YOBITKH B TCUCHHE
NepBbIX 6 WM 7 MecALEeB roja, a 3aTeM — copBarh cBoil Kyl Hukro B
3TOM MHUpPE aMEPUKAHCKHX TOpOK HMKOIZIAa HE 3HAET, YTO CIy4YHUTCS
3aBTpa.

NmenHo mostoMy ympaBisone (prouepcHbIME  (poHmamu  OepyT
(MKCUPOBAHHBIN TPOIEHT OT AKTUBOB B YIPaBICHUH. Tak OHU WUMEIOT
YCTOMUYUBBIA JTOXOJI, BO3MEINAIOIIMN MX 3aTpPaThl, TOMUMO OOBIMHBIX 20
MPOIICHTOB OT MPUOBLIH, CYET HA KOTOPhIE OHU BHICTaBIISIIOT. OHH, KaK U
BCE OCTaJIbHBIE, XOTAT UMETh CTAOWIbHBIA HCTOYHUK JIOXO/1a.

ITo Moemy MHeHHIO, OOJBIIMHCTBY M3 Bac HE CleqyeT OpocaTh CBOIO
paboTy U CTaHOBHUTKCS Tpeknepamu. Bama paboTa, kakoit Obl II0XO0M OHa
HU ObLTa, Baria 0e30MacHOCTh, Balll ICTOYHUK JI0XO/1a, TAPAaHTUPOBAHHBIM
PoxxnectBom. [la, s1 3Har0, 4YTO BaM HE HpaBUTCS Baia paboTa, Hy U 4TO?
Most MHE TOKE HE KaKIblil IeHb HpaBUTCs. He Tak-TO IpUATHO TepIeThb
MOpaKEHUE Ha PHIHKAX B TEUEHHE JIBYX-Tpex MecsleB noapsia. He 6ombHO-
TO PaJOCTHO ITyOJIMKOBATh B MH(POPMALIMOHHOM OOJIIIETEHE CEPHIO TUIOXHX
PBIHOYHBIX IIPOTHO30B, TIJ€ KaXKIbI MOXET YBHUACTb OLIMOKH MOETo
HOJIX0/1a — OLIMOKH, KOTOPBIE MOU Bpard JIOOST MpeyBeIMYNBAaTh, & MOH
Jy4ILUe APY3bsl — BBIIIyYUBATH.

OpHako Bce 3TO HE UMEET 3HaueHus. B MoeM Mupe s 3Hato, 4TO 3TO HE
JIOJDKHO BaM HPABUTHCS, BbI IIPOCTO JIOJKHBI ATO JIENIaTh. JTO O3HAYAET, UTO
s JIOJDKEH NPOJIOJDKATh CJIE0BaTh CUCTEME JaXe B TO BpeMsl, KOrJa OHa
npocenaeT. Tepsist AeHbIH, s JOJDKEH UCHIONBb30BaTh CTOMbI, KOTIa MHE 3TOI0
HE XOYeTCs, U 5 IOJDKEH MPOoJ0bKaTh TOBOPHUTH cede, 4To PoxkiecTBo B 3TOM
TOJly MOKET OBITH OTCpOoueHO. bonee Toro, st JOMDKEH Jydlle TIaHUpOBaTh
CBOI OIO/DKET M CBOIO JIMYHYIO KM3Hb. COOTBETCTBEHHO 5 JOJDKEH UMETh
JIOCTaTOYHO JICHET, YTOOBI TIEPEKUTH 3aTSHYBLIYIOCS POXKICCTBEHCKYIO
3acyxy. W, HakoHen, ecii MHE MoBe3eT U POXk1eCTBO MPUIET B 3TOM IOy B
sHBape WM (eBpasie, s COBEpPIIEHHO HE MOIY pacCUUTHIBATb, YTO
PoxnectBo OyneT UMThCs KaKablid AeHb 10 25 nexalps. He cymectByer
NpsIMBIX IyTell Ha Hebeca, aKTUBBI MOETO cuera — He IMpsMas Jopora, a
W3BUIIMCTasl TPOINMHKA, MEPECEeKarolasi MHOXXECTBO XOJIMOB M JIOJMH.
HMeHHO 1To3TOMY 51 HUKOI'ZIa He 3Haro, Korja HacTyruT Poxkaectso. I 3Haro
TOJIbKO, YTO €CIIM 51 JIeJlal0 NpaBWIbHbIE 1Iard, B KoHeYHoM cyete Caifra
HalJeT MOM oyar.

Ecnu y Bac npenmMyLlecTBO B uUrpe, 4em gosblue Bbl
urpaeTe, TeM 60nblle Baliy WAHCbI HA BbIUIPbIL

Ecnu BEI 3HACTC, YTO UMCCTC MPCUMYLICCTBO B UI'PC, TO IOHUMACTC, YTO
paHO WM MO3HO crpedeTte cBou (UIIKH, uTo PoKaecTBO mpuaeT.



OTO JKW3HEHHO Ba)KHAs KOHLENIMSA Ul BCEX CIEKYJISHTOB, 3TO
KOHLIETLINS, Ha KOTOPOX CTPOUTCS CUCTEMA BEPBI, HO CaMa KOHLIETILIUS HE
MOXXeT ObITh MocTpoeHa Ha Bepe. Kasuno He pabotator Ha Bepe. OHH
OIIEPHUPYIOT, YIPABIAIOT CBOMM OW3HECOM, OCHOBBIBAACH HA YHCTOH
Mmarematuke. OHM 3HAIOT, YTO, B KOHEUHOM CUETE, 3aKOHbI PYJETKH WM
UIpbl B KOCTM BO3bMYT BepX. [losToMy OHM HE [JaloT wurpe
ocTaHaBnuBaThcs. OHM HE MPOTHUB TOTO, YTOOBI MONOXKIATh, HO OHH HE
ocTaHaBIMBatoTCs. OHM UTPAlOT KPYyIJIble CYTKH TAaKkKe He 0e3 MPUUMHBI:
YeM JOJIbILIE Bbl UIPAETE B MX WMIPY OTPULATEIBHOIO MATEMAaTUYECKOIO
OXXHJaHHUs, TeM OOJIbLIE OHU YBEPEHBI, YTO MOTyYarT Balllk JICHbIU.

51 mymaro, IMEHHO TIO3TOMY MEHsI BCEr1a 3a0aBIIsUIN JIFOIH, CUUTAIOLINE,
4YTO OHU MOTYT TipuexaTh B Jlac-Berac u copars 6ank. KazuHo cMoTpsT Ha
BAaC M Ha MEHs, KaK Ha (ypax I CBOUX OaHKOBCKHX CUETOB, U, CYJ I10
pasMepaM CynepoTeseH, a TAKKE IBIKCHUIO UX aKLWM, OHU HAXOMATCS Ha
NPaBUIILHOW CTOPOHE OyXTanTepCKON KHUTH.

Kak Tpelinepbl, Mbl IODKHBI IIOHMMAaTh, YTO BpEMs HAlll COIO3HUK.
IOpuanueckne KOHTpaKThI IJIACST, YTO BpPEMsI CYLIECTBEHHO. MOoeT
OBITh, 3TO U TaK, KOIJA Peub UIET O BBINOJIHEHUN 00s3aTeNbCTB, HO BPEMS
HE CYIIECTBEHHBIN (haKkTOp, KOrJa pedb UAET O TOProBje, MOTOMY YTO
YUMTBIBas NPEUMYILECTBO B UIPE, YeM OOJblIe BPEMEHU MPOMIET, TeM
00JIb1IIE BEPOATHOCTD BAIIEr0 BO3MOXKHOTO BHIMTPHIILIA.

Ka3uHo He 3aKkpbIBalOTCA M MO APYTrol MPUYMHE: UTPOKH HE HKEJAoT
cnaBatbcs. Irpoku epeToproBeIBatoT, HA HAILIEM >KaprOHE.

MBI HEe Ka3UHO, HO MBI HABEPHSAKA MOYKEM MHOTOMY Y HUX Hay4HTbCS.
Mpbl JOKHBI OBITH YBEPEHBI, YTO HAIl TMOAXOJ MMEET CTaTUCTUYECKOE
NpEeUMYIIECTBO B Wrpe. Bbl JOIDKHBI NPOBEPUTH U JIOKA3aTh
KHU3HECTIOCOOHOCTh CBOEH CTpaTeruu. Bbl He MOXKeTe MPOCTO PEeLNTh, YTO
BalllM JICUCTBUSI OyAyT JenaTh JIEHbIW, IOTOMY YTO Bbl TaKOW YMHBIM U
cuMnaruuHblii. Kak Tosmpko Bamm uccienoBaHuWsl JOKa3ald, YTO Balll
HOJX0J1 pabOTaeT, BCE 3aTEM OIPEEISETCS JIMIIb BOIPOCOM CIIEIOBAHUS
cHCTEME, MOIEP’KMBACMON BAILIUMH YOCKICHUAMH.

OTxumanTe Bawmn BbIUIpPbILLN, @ HE NMPOUTPLILLUN

D10 Hauboyee BaXKHOE U OCHOBOIIOJNArarolllee IPAaBUIIO CHEKYJISIHH.
Heynaunuku mocTymaioT HaoOOpOT: OHM YBEIMYHMBAIOT pa3sMep CBOHMX
CTaBOK NpH TMPOWUTPHILIE W YMEHBUIAIOT CTaBKM IPU BbIATpHILIE!
Heypaunuky BuzsT, Kak KTO-TO TEpsieT BCE CBOM JEHBIM B UIPOBOM
aBTOMATE U CIeIlIaT 3aHATh €ro MecTo!

[MoGenmuTenn WHIyT TIONOCHI BE3CHUS W BBDKHMAIOT  CBOE
MPEUMYIIECTBO. S| KMBO MOMHIO LIETIOYKY M3 18 BBIMTPBHIIIHBIX CAEIOK
nonpsin Ha S&P 500 no ropsiueid TMHUK, KOTOPYIO 1 IMeNT OOBIKHOBEHHE
yctpauBath. [locie 3 BBIMIPBIIIHBIX CHENOK TOIAPST 75 TPOIEHTOB
HOJIHMCYUKOB HE YKEJallM OpaTh CIEAYIOIINE CSIKH; TIocie 6 BBIMTPHIILICH
HOAPST HUKTO HE CTaJl OTKPBIBATH HOBBIE CHIEITKH!

WIMeHHO Tak TposIBIIsIeTCsl CTpaHHask 0COOCHHOCTh YEJIOBEYECKOTO yMa
HE BBIHOCUTH YCHEX U, MO-BUAUMOMY, JIOOUTh Heynauy. Jlromu Gosites,
YTO BBIMTPHIII OOPATUTCS B MPOUTPHII, B TO BPeMsi KaK OHH, OYEBUIHO,
UMEIOT OOJbllIe HAJEXKIbl Ha TO, YTO HEyAaua MPEeBpaTUTCS B YyCIIEX.
[loaTOMYy OHM OXOTHEE BKJIA/IBIBAIOT KalUTal WIN CIEKYJIMPYIOT IOCIE
HOTEPb.



[IpaBma B TOM, 4YTO ycmex — O3TO pe3yJbTaTOM HECKOJIbKUX
BBIMTPBIITHBIX CAEIOK; YTOOBI MPEYCIIETh, BbI HE TOJDKHBI OCTAHABIIUBATHCS
u3-32 TOTO, YTO BaM YIBIOHyJIach yaada. [IpomormkaiiTe BBIMTPHIBATH.
Heynaua — pe3ynbTaT HECKOIBKUX MPOUTPHIIIHBIX CAETOK, U HanOoJjee
BEPHBIN TPU3HAK, YTO CUCTEMa COOMT — pa3Mep MOTePh MPEBBIIIAET TOT,
YTO OBUT B TIPOIIUIOM, & TUIWYHBINA CHIEKYJISTHT TIBITACTCS CAeNaTh HA 3TOM
nenbru! Hamo mnpusHaTh, €CTh PE30H JOXKAATHCS KPaTKOCPOUHOTO
MpoBajia, YTOOBI HAYaTh BKJIAABIBATHCS B JOJTOCPOYHYIO YCIIEIIHYIO
CUCTEMY, HO HET HHKAKOI'O CMBICJIa OCTaHABJIMBATHCS, IOTOMY UYTO Kakasi-
TO CJIEJIKA OKAa3aJ1ach «CIUIIKOM YCIIEITHOM!»

OTmxuMaiiTe Ballli BBIUTPBILLIH, pedsITa, a HE OTEPH.

Ycnex youBaeT — 60ratcTBO OnacHo

XoTs1 MBI JOJDKHBI M OyZIeM BbDKMMATh HAILIM BBIMTPHIIIN, Mbl HE MOXKEM
MIO3BOJIUTH YCIEXY YAApUTh HaM B TOJIOBY, IOTOMY YTO OOTaTCTBO BENET K
CaMOHAICTHHOCTH, K HECOOJIIOZICHUIO MpaBWI, MPHUBEIIIMX K Hallemy
yCIexy.

S crpian 6ecurcieHHbIe UCTOPUH OT TPEHIepOB, KOTOPhIE HAUYMHAIN
CIIEIOBATh MOEMY TOJIXOy W JTOOMBAIKCH OYEHb XOPOIIMX PE3yJIbTATOB,
nenasi B HeKOTopeIX ciydasx Oomee $100,000, a 3atem tepstm Bee. [pu
paccrnpocax BBISICHSIIOCH, YTO MPUYMHA BCETJA OHA U Ta Ke: CIEKYJISTHT
mepernyTal co CBOMM 3r0 yjaadyy M TOCJeIOBaTelIbHOe IPUMEHEHHE
JEWCTBEHHBIX TIPABHLJI, M 37O OJIEPKAIO BEpX.

WX 3ro roBopuIio, YTO OHH, HAKOHEII, TOCTHUIIIU LIEJIU, YTO Y HUX yKe
JIOCTAaTOYHO JICHET, YTOOBI PUCKOBATH U 3a0BITh PO OCHOBBL. OHU OBUIH Y
pyisi! To ecTb OHM BOILIM B COCTOSIHUE «U€PT C HUMHU, C TOPIENAMU —
nonHblil  Breperm». Crtomam Oolbllie HE TPHIABATIOCH CTONb BaKHOE
3HaueHWe, M TaK KaKk OHMU Telepb TOPrOBAJM CIMIIKOM MHOTUMHU
TO3UIUSIMH WJTH Ha CITUIIIKOM MHOTHX PBIHKaX, TO KOTJ[a X MPHKAMAJIO,
norepu ObUTH OONBIIMMU. CIUIIKOM OOJIBIIMMH — HUX TPOCTO CTHPAJIO B
HOPOLIOK.

Kak »s10 neunrca? Ecte mpocras Belllb, KOTOPYIO s MPOAOIDKAIO
TBEPIUTh ce0e: ThI TaHIyellb C TEM, KOro TMpHUIiacui Ha TaHen. He
MEHSIITE CBOIO CHCTEMY TOJIBKO IIOTOMY, YTO BbI BUIIUTE JPYTYIO KPACUBYIO
CHCTEMY WJIM TIOAXOJ K Toprosie. Eciu BB Aenaere AeHbIH, IPOJOILKANTE
B TOM € JyXe, MOJIb3ysICh TEMU K€ CaMbIMU TpaBUJIaMH, TOW k€ caMoi
JIOTUKOM, He Aepraitech. JTO HE s BCETa JIeNall ACHbIM Ha TOProBIe, a
MO$I TIPUBEPKEHHOCTh HEKOTOPHIM XOPOILIO POBEPEHHBIM U JOKA3aHHBIM
CHUCTEMaM WM METOIO0JIOrusAM. [bITasch JeTaTth Ha CBOM COOCTBEHHBIM, HA
BaIll COOCTBEHHBIN CTpaxX M PUCK, BB oOpekaeTe cedst Ha karacTpody. Uem
OOJTBIIIE TO BBl BOBJIEKACTE B TOPTOBIIO U YeM JAJbIIIe OTKJIOHIETECh OT
OTIEPALIMOHHBIX MPABWJI CHEKYJISIMU, TEM CKOpee HACTYIHT Kpax, U TeM
OoJee BIEYATIISIONIUM OH Oy/IeT.



YBepeHHOCTb, CTpax n arpecCMBHOCTb

KpoTtkue HEKOr1a He MPEyCHer0T B POJIU CIIEKYJISIHTOB, [IOATOMY UM
JIy4lIlI€ IIOJIyYUTh HACIIEICTBO.

CrekyJsiHTBI TOJDKHBI HayYUThCS YIPABIATh TPEMsI YepTaMU CBOETO
XapakTepa: YBEpEHHOCTBIO, CTPaXOM U arpecCUBHOCTBIO S Oymy o0CyK1aTh
UX B 3TOM HOPSIKE.

Yeepennocms. Bbl NOTKHBI MMETh HEKOTOPYIO YBEPEHHOCTb, HO HE
CJIMILIKOM OOJBIITYI0. YBEPEHHOCTh BOHUKAET U3 BALIEr0 U3y4YEeHUsl PbIHKA,
a He U3 BaIlIUX OILIYIIEHUI camoro ceds. 3a0yAbTe 3TO BCEOXBATHIBAIOIIIEE
TEIIOE XOPOIlee JIETCKOE UyBCTBO YBEPEHHOCTH B caMoM cebe. Bam Hy»xHa
YBEPEHHOCTb, OCHOBAaHHas Ha ONBITE W MCCIECIOBAHWH, IO3BOJISIOLIAS
NpepUHUMATh TIPaBUIIbHbIE JAeiicTBUS O€3 TEeHW COMHEHHs, Korja
HACTyNaeT BpeMs pa3MecTUTh ToproByto mnosuimio. KoneOmorcs
HeynayHukd. [Tobenureny 4yBCTBYIOT 03a00UE€HHOCTh TOPTOBJIEH, HO OHU
JOCTaTOYHO YBEpEHbI B HCIONB3YEMOM IOAXOZE, a HE B caMHX cebe.
[1oaTOMY OHM 3aKITIOYAOT CHCIIKY.

be3 yBepeHHOCTH Bbl HHMKOIZIAa HE CMOXKETE CITyCTUTh KypOK M B3ATh
BAIllM CAEJKU, 0OCOOEHHO BO BPEMSI IIYMHBIX IIEPHOIOB HA PHIHKE, OOBIYHO
CITy4alOINXCsl, KOrJa JIy4llle CHEIKH BbICKAKMBAIOT OYKBAILHO U3
HUOTKYZA.

Kpotkue, BeposSTHO, IEMCTBUTENBHO MOMYYArOT «3EMJII0» B HACIEACTBO,
NOTOMY YTO CaMH OHM Ha IOIPUILE CHEKYJSIIMM TOYTH HAaBEpHSKAa HE
CMOI'YT cZenaTh HUKaKuX JeHer. BHYTpeHHss1 yBEpEeHHOCTb, KOTOPOU
00a1atoT KIIacCHBIC TOBApHBIE Tpeiiaepbl, BIOXHOBISET. Ee cynmocts —
HE XpaOpocTh WM TIIECTaBHE, HE YyBCTBO camooOnamaHus. Sapo ux
YBEPEHHOCTH — BEPA, YTO BCE IOJIyYUTCSL.

BremrpeiBatoriye Tpeiaepsl BUAAT OyayIee Wik BEpSAT B HETO 0 TaKOM
CTEIICHH, YTO OHMU IOJNHBI Bepod. f Bepro B bora um B TO, 4TO BCE K
Jy4dIIeMy U 4TO Bce CIoXKuTest O6aronpusitHo. Eciu 51 He moaBoxky bora, on
HE JJaCT MHE yrnacTtb. Most Bepa B bora maet MHe yBepeHHOCTh B OyayIIeM,
YTO B CBOIO OYEpEb, TAET JOCTATOYHYIO YBEPEHHOCTh, TOProBaTh, KOI/Ia
JpyTHe YK€ HE B COCTOSIHUM MpPEINpPUHUMATh KaKue-TMOo aeicTBust. S
3HAI0, MOSI JKU3Hb CJIOKHTCSI XOPOLIO, B 3TOM 51 HUKOTJA HE COMHEBAJICS HU
cekyHapl. CTpaXx MOXKET CKOBBbIBaThb J0 TaKOM CTENEHH, 4TO TpEWUaep
TIEpeCTaeT BEPUTH B Oy IyIIiee.

Y nac ecmo uezo 60oamuoca 6onvute, uem camozo cmpaxa. IlpesnneHt
Py3BenbT nMen HenpaBUIILHOE TPEICTABICHHE O CTpaxe. ITO HE JIOIDKHO
OBITh HEOXKHUIAHHBIM, OH €AMHOIMYHO OOMAHBIBAJI HAILY BEJIMKYIO CTPaHy
OostbIlie, YeM JII000H APYTroi JIMaep KOraa-Tmoo — CBOMM COIHATA3MOM
«HOBOTO Kypca» U TOCYAapCTBEHHBIMH TPOrPaMMaMU  COILUATIBHOTO
obecrieyeHrsl. Xy)K€ TOro, OH yOemaun HapoA M CPEICTBa MacCOBOM
MH(OPMALIUH, YTO €r0 IMPOrPaMMBbI BBITAIMIIN HAC U3 BEJIMKOM JAEMPECCUH.
A 10 661 AMepHKa 6€3 HEero He ONpaBWIIach U HE BHIPOCIIa’?



S Hukorga He 3a0yay, Kak BO BpeMs CBOEH H30MpaTEeIbHOM KaMIlaHWU B
Cenar Coemuuenssix IratoB s 00Xomwi IoMa B OIHOM CHJIBHO
MPOIEMOKPAaTHYECKOM paiioHe. 3a OIHOW W3 JIBEped OKa3ajach BBICOXILAs
Jieny, 1o KpaiHel Mepe, jet 80-tu. B oTBeT Ha MO0 MpockOy OT/IaTh 32 MEHS
CBOH TOJIOC OHa COOOIIMIA, YTO HE royocyeT Hukorga. Korma st cripocui,
MoYeMy, OHa CKazaia: «S rosocoBanga TOJBKO OJHAXKIBI B MOEH >KM3HU, 32
O/IP (Ppanxnuna Jlenano PysBenbsTa), 1 yBUIEB, YTO OH HATBOPWII, CKa3aja
cebe, 4TO pa3 s Obula Tak TJIymla, YTO MPOroJI0cOoBaja 3a ATOT0 CYKHMHOTO
CBIHA, 1 HUKOT/Ia OOJIBIIE HE JIOJDKHA TOJI0COBATH )

Crpax — MolHas cuiia, MOMOTarouas CIEKyJIsTHTaM BbIKJIA/IbIBAThCS Ha
pabote. Jlyummii mpumep UCIONB30BAHUS CTpaxa, KOTOPBIH s 3HAIO, NMOJaH
Poiicom I'pacu (Royce Grade). Ber moskeTe He 3HaTh, KTO Takou Poiic ['pacu,
II09TOMY I103BOJIBTE MHE HEMHOI'O O HEM PacCKa3aTh.

['pacu atner MHpPOBOro Kiiacca, OH Y4acTBYET B TEJIEBU3UOHHOM IIOY
«bou 6e3 nmpasum» (Ultimate Fight). Eciu BbI 3Ty nepenauy He Buaenu, 3To
JIpakyd  [O-HACTOSAIIEMY: HHUKaKMX OOKCEpCKMX TMepyaToK, MpUyYeM
pasperaeTcsi IPaKTHYECKU BCE — OT YJapOB HOIOM 10 BbIIABIMBAaHMS IJ1a3.
Oro Hacrosee Hacwire. Yto kacaercs ['pacu, To B 6onee yem 100 moemuHKax
OH HE NOTEpIEN HU OJHOrO mopaxkeHus. To ectb coBceM HHM ofHoro. Hu or
Ookcepa, HU OT KapaTHCTa, HU OT CIIEUANUCTa IO JIOKTEBBIM yJapam WId
Taiickoro Ookcepa. HUKTO He cMOr MOOUTH 3TOTO MapHS.

[Tpunrmas BO BHUMaHHUE, YTO OONBIIMHCTBO 3THX SKOOBI KPYTHIX MAapHEH
BecsT oT 225 1o 300 ¢yHToB, mobep! ['pacu BrieyaTisT Bac ere OobIie, Koraa
BBl Y3HAETE, YTO OH BECUT NpUOIM3uTehHO 180 (hyHTOB M CMOTPHTCS JTydIlic B
curepe Pomkepca, 1em B 60€BbIX Jocniexax. Bel HUKOTIa He 10TaIalTuch Obl,
YTO 3TOT MapeHb - HacTosmui yoOwiina. IlockonbKy st 000Xkar0 OOpIIOB H
nobenurenell (OHM MMEIOT MHOTO OOIIErO CO CIEKYJISIHTaMM), TO CIEAMI 3a
Kapbepou 3TOr0 MapHs ¥ BHUMATEIBHO MPUCITYIINBAJICS K €TI0 CIIOBaM.

B onHOM U3 TENEBU3MOHHBIX HHTEPBBIO 3THX T'OJOBOPE30B CHPOCHIIH,
YyBCTBOBAIM JIU OHU KaKOH-HUOYIb CTpax, BCTyHas B TaKue€ MOEIUHKH,
MOTOMY YTO, B KOHIIE KOHIIOB, 3TH CXBAaTKH HE LIyTOYHbIE: PEOAT KaJICUMIIH,
OHHU TEPSUIA 3PEHHE, NIEPEHOCHIN MHOTOYMCIICHHBIE CEPbE3HBIE COTPSICEHUS,
UM JIOMall KOCTH, U, 10 KpaiHeil mepe, oguH Ooperr ymep. Bee Bep3uib
MY»ECTBEHHO BBIMATMIN HECKOIBKO CHIBHBIX (hpa3 00 OTCYTCTBHHU CTpaxa
nepes KeM-HUOYIb UITH 4eM-HUOY Tb.

Bcee, kpome I'pacu. OH cBOOOAHO MpPU3HAN, YTO MYraercsl 10 CMEpPTU
KaX/IbI1 pa3, KOrzla BBIXOAWT HA pUHT. [lajiee OH MOSCHWII, YTO HUCIOJIb3YET
3TOT CTpax B CBOMX MHTEpECax, IMOCKOJIBbKY OH IO3BOJIIET €My YBAaXaTh
IPOTUBHUKA, HE NIPEANIPUHUMATE OIIPOMETYMBBIX ACHCTBUM U HE OTKJIOHATHCS
OT CBOETO JIMYHOTO CTUIIS1 O0phOBL. «be3 cTpaxa, — cka3ain OH, — HEBO3MOXKHO
no0eIMTh, MOCKOJIbKY CTpax HaKauMBaeT MEHs Ui OOphObI, HO BMECTE C TEM U
TApaHTUPYET, YTO 51 HE MOTEPSI0 KOHTPOJIb. T0, 4eM MbI 3aHUMAEMCsl, OYEHb
oracHo. Most Jyurnasi 3ammra — OOSThCS, TI0ITOMY 51 3aILHIIA0 ceOsl BCEMU
CrocoOaMH MOETO PEMECTIa.



Iono6no I'pacy, s ykacHO GOFOCH TOPrOBIH, IIOTOMY YTO HE pa3 BUJEI,
KaK JIFO/IU TepIeN Kpax, Tepsis BCe, YTO UMENH, U3-3a TUIOXON CHEKYIISAIHIH.
HexoTtopbie 00aHKPOTUITUCH, HHBIE TIO-HACTOSIIEMY COIILTH C YMa, & KTO-TO
MOKOHYMJI ¢ coOoM. S momo3peBaro, BCE ATH JIFOAW UMETH OJHY OOIIyIO
YepTy: OHU He OOSUTHCH PHIHKOB.

S mymato, BbI TOJKHBI OOSTHCSI PBIHKOB U OOSITHCSI CaMOTO CeOsl.

Xots PBIHKKA IIyraroT, SMONUH, KOTOPBIC Bbl U g IPHUBHOCHM B
TOPTOBITIO, TIPOCTO CTpaiiHbl. be3 cTpaxa Her yBaxkenus. M ecnu Bbl He
yBa)KaeTe PHIHKA U He OoHTech cedsi, BbI BCKOPE IMOMOJHHUTE JUTMHHBIA
CIHMCOK JKEPTB PBIHKA TOBAPHBIX (BIOYEPCOB, Pa3OpOCAHHBIX TO BCEH
3emie.

Ilpasunvhas 0o3uposka cmpaxa u yéepeHHocmu co3oaem
azpeccusHoCHb.

B u3Hu Kaxmoro TpeWaepa HACTyMaeT BpeMs, NMPUMEPHO OJUH pa3 B
HEJIENIO, KOT/Ia BbI JOJDKHBI CTaTh arpEeCCUBHBIM, HJIH 3aIUIIAs ceOsl, I
YTBEP)KAAsd CBOM DPBIHOYHBIC OXKHIAHHA. JTO YTO-TO BPOJE TOrO IJIasa
Turpa B crapom kuHoduibme «Pokkn». Ecii y Bac HEeT MepTBOI XBaTKH,
Jydllle YJIOXWUTE€ CBOM BEIMYKM W MAWTE AOMOW. ODTO OW3HEC HE I
IIACCUBHBIX JIIOZEH, KOTOPBIM, I10-BUIMMOMY, BCE PaBHO, BBIUTPHIBAIOT OHU
WIM TIPOMIPBIBAIOT, JIIOAEH, KOTOPHIM HE XBaTaeT YyBCTBAa I'OpPAOCTH,
YTOOBI IPUHATH BBI30B U UTU BIIEPE/.

S He uMero B BUIY BpaXJIeOHOCTb, KAK MHOTME OOBMMHO MOHHUMAIOT
arpecCHBHOCTh. BpIMTpbIBaroOlEe TpeHIeppl B ONPEAEICHHON CTENEHU
JIEP3KH B CBOMX IOCTYIIKAX, ¥ 3Ta IEP30CTh — KyJIbBMUHALMS YBEPEHHOCTH,
cTpaxa M arpeccMBHOCTH. B 3Toif OuTBE 3a CHEKYJSTUBHBIE NPHOBUIH
XOpOIIO NPOJYMAaHHBIM IUIAaH M JAEP30CTh IO3BOJIAT BaM IIPEOAOJIETh
HEOJIM3KUH MyTh K YCIIEXY.
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bozcamcmeo cnexynsinmog 3aeucum om mo2o, Kak OHU YNpaeisiiom C80UMU
odenveamu, a He Om HeKOU GOMUEOHOU, MAUHCMEEHHOU CcUcmembl Wil
MAtiHbl  AIXUMUKO8. Ycnewnas mopeoena Oenaem OeHbeu. YcneuwHast
MOP20BTIA C HAONEHCAWUM YAPAGIEHUEM KANUMAIOM CHOCOOHA co30asamby
HecMemHtble bocamcmeaa.

Bot ona, camas BakHas Ii1aBa B 9TOM KHHUI€, caMasl BaKHas IJaBa B MOCH
JKU3HU, HanOoJiee LIEHHBIE MBICIH, KOTOpPBIE S MOTY BaM Tepenarb. Y MeHS
HET HU4Yero 0oJiee IEHHOro, YTO s MOT' OBl BaM J1aTh, Y€M TO, YTO BbI BOT-BOT
y3HaeTe. JTOo He MpeyBeTnIeHHE.

To, 4To 51 cOOMparOCch OOBSACHUTE, 3TO POPMYJIA, UCIIOIH30BAHHAS MHOIO,
4TOOBI M3 HEOOJBIINX CyMM JeHer, mopsaka $2,000, caenate Gonee yem
$40,000, a w3 $10,000 - $110,000 u, makonemn, u3z $10,000 - $1,100,000.
DOTO HE TUINOTETWYeCKHue MOOeAbl, Mbl TOBOPHM HE O XOJI€ WIPHI B
MOHEJCIFHUK yTPOM, MBI TOBOPUM O pPEabHOM BpPEMEHH, pPEaTbHBIX
JICHbrax, peallbHOW MPUOBLIH, KOTOPYIO BbI MOXKETE TOTOM TPATUTh, YTOOBI
MOKYTATh BCIO POCKOIIb KU3HH.

[Toka BBl He HCIONB3YETe TEXHUKY YIPABICHHs KalUTaloM, Bl Oynere
«IBYXOUTHBIM» (two-bit) CIIeKyIsTHTOM, Jieniasi HEMHOTO JICHET 371eCh, Tepsis
HEMHOTO TaM, HO HUKOTJa HE BBIMTPBIBas MO KpymHoMy. [Ipu3oBoii KyOok
TOproBiu (hprouepcamu Bcerma OyaeT Ui Bac HENOCTHXKUM, BBl Oynere
CKOJIb3UTh OT OJTHOM CAEJKH K APYTOi, MproOpeTast JOJIaphl, HO HE CO3aBast
OorarcTna.



Korpma 3axoaut peusb 00 yrpaBIeHUH KalUTalIOM, YIUBUTEIBHO, CKOJb
HEMHOTHE XOTSAT CIIBIIATh 00 3TOM HJIM M3ydarh MPaBIIIbHBIE (POPMYIIBL.
Korma s GpiBato Ha 00e/e WM Ha KOKTEHIIe, pa3roBOp HEU3MEHHO 3aXO/UT
0 pbIHKax. JItoau Bceraa XOTST YCIBIIIATh ACTbHBIC COBETHI WM y3HATB,
KaKk MHE y/aeTcsl 3apabaThIBaTh HA )KU3HB, HE padoTas. OHU XOTAT y3HAThH
Moro TaitHy. Kak Oyaro oHa cymectByer!

HeomeiTHBIE Tpeiinepbl win HEoOpa3oBaHHBIE CIIEKYJSHTHI JTyMaloT,
YTO €CTh BOJIIICOHBIN TMOAXOA K TOProBie, OYATO T/Ie-TO KTO-TO UMEET
BONIIIEOHOE MIM(PPOBATLHOE KOJBIO, MPAaBUILHO HHGOPMHUPYIOIIEE O
TIOBEJICHUH PBIHKA.

Huuto He MoXeT OBITh TaK JAJICKO OT TpaB/pl. JIeHIH B 9TOM OM3HECE
JIETIAFOTCS 33 CYET MPEUMYIIIECTBA B UTPE, PAOOTHI C STUM MPEHUMYIIIECTBOM
Ha PETYJSIPHON OCHOBE M €r0 COYETAHUS C TIOCIIEA0BATEIBHBIM MOIXOIOM K
TOMY, KaKast 4aCTb BaIlIMX JICHET TIOIICPKUBACT KAXKIIYIO CACIIKY.

BonbWMHCTBO TpenaepoB UCMOJIb3YoT
noaxon «nonan/npomasan»

BonbImmHCTBO TpeiiepoB, YyBCTBYIOIIMX CE0s1 TOCTATOYHO YBEPEHHBIMH,
PHUCKOBaTh OOJBIIMMU CyMMaMH JI€HET, YBEPEHbl U B TOM, YTO MOTYT
npe/IcKa3biBaTh OyyIiee. ITO CO3AaeT ABE MPOOIIEMBI.

Bo-nepBbIX, MBI JymMaeMm, 4TO MO>KEM OTAEIUTH B HalIeH CHCTEME WU
MOAXO/€ BBIMIPHILIHBIE CIICJIKKA OT MPOUTPHIIIHBIX. bosee Toro, mymasi, uto
MBI JEHCTBUTENBHO TaK YMHBI, YTOOBI JI€aTh 3TO, Mbl HAUMHAEM TOPTrOBAaTh
HEPAaBHbIM KOJIMYECTBOM KOHTPAKTOB WM JIOJIEM aKIMA B HAIIKUX
Pa3IMYHBIX CHIENKAX.

Ho nns poctmkeHuss ycmexa Ham  CIIEAyeT IOCIEI0BATENIBLHO
NpUACPKUBAThCA IUIaHA HANIErO CpakeHHs U ObITh TaKUMH  JKE
MOCJIEOBATENbHBIMUA B KOJIMYECTBE JICHET, BBIICISEMbIX ISl TIOIIEPKKI
Kax10i caenku. Kak Tonabko Bbl yoenure cels, YTO MOXKETE «HABEPHSIKa»
OTPENENATh CACIKH C KPYNMHBIM BBIMTPBIIEM M MOJJIEPKUBATH HX
OOJIBIIUM KOJIMYECTBOM KOHTPAKTOB, HEMIPUSTHOCTH JI0 Bac 00s3aTeNIbHO
nooepyTesl.

Bpemsi or BpemeHu Bbl Oynere mpaBbl M NPWIMYHO ypBETE, HO B
KOHEYHOM cueTe KpymHo npourpaere. [loreps ruoxa yxxe cama o cede, Ho
BbI NIPECTYIWIM I'PAaHULIBl PA3yMHOI'O YIPABICHHs KalUTAJIOM, TOATOMY
CTaHETe W3JUIIIHE BOJTHOBATHCS H, BEPOSITHO, OyIeTe epyKaThCs 3a CHCIKY
CIIMIIIKOM JIOJT0 B HAJEXJEe KOMIIEHCHUpPOBATh OoJbIION yaap. Takum
00pa3oM Jie1a He CTaHOBSITCSI JIyUIlle — OHHM YXY/AIIaroTcs!

[To3BONIETE BEPHYTHCA K HaIllEH W30MTOM Jlac-BEracCOBCKOW aHAJIOTHH
eme pa3. KasuHo BO BceM Mupe OrpaHMYMBAIOT CBOM IIOTEPHU 3a CHET
YCTAHOBJIEHUS] MAKCUMAJIBHOM CyMMBI, KOTOPYIO UTPOK MOYKET ITOCTaBUTh 32
OMH pa3 B Kaxaoi wurpe. Xopommil (erouepcHbIi Tpeiaep A0mKeH
OrpaHWYMBATh TOTEPU TaKUM ke oOpa3oM. Moxkere M Bbl BOOOPa3HUTh
KpYyIIbE, BHE3AIHO MO3BOJIIOILETO UIPOKY MO-KPYITHOMY CHIENaTh CTaBKY
BBIILIE JINMUTA 3aBEICHUS TOJIBKO MMOTOMY, YTO KPYINbE «IyBCTBYET», UTO
KJIMEHT MPOUTPaeT Ha ciedyromeM xoay? KoHeuHO, HET: Takoro Kpyrbe
Cpady yBOJSIT Ha MECTE€ 3a HapyLIEHWE OCHOBONOJATAIOIIEIO IpaBUia
yIpaBJieHHs KallUTaJIOM — HE PUCKOBATh CJIUIIIKOM MHOTHM.



TOpFOBJ'[S[ CJIMIIIKOM MHOT'MIM, CJIMIIIKOM BBICOKHEC CTaBKH 6y,ZIYT CTOUTH
BaM ropasao 6om>me, YEM IUIOXHE PBIHOYHBIC CUTHAJIBL.

MopgxoAabl K ynpaBrieHMIO Kanutariom —
BbiOupante nwoboun

Nmeercss MHOTO CHOCOOOB pEIICHUSI ATOM MPOOJieMbl: MHOTO (hOpMyII,
KOTOPBIM MOXKHO ciefoBaTh. HO BCe MNPEBOCXOAHBIE CHCTEMBI IS
YIIPaBJICHUS BAIlIMMU WHBECTUIIMOHHBIMH JIOJUTAPAMH, UMEIOT OAMH OO
MPUHLIUIT BBl YBEJIMYUBACTE KOJIMYECTBO €IMHMII, KOHTPAKTOB WJIM JOJEH
aKIMH [T0-Mepe BaIlIMX BBIMIPHIIEH U YMEHBIIAETE 110 MEPE MTPOUTPHILIIEH.
DTO CyTh CNAAKOM HayKH MPaBUIBHOTO pacrpelesieHus] Balx (OHIOB.
DTOI HEM3MEHHOH TMPaB/Ie MOYKHO CJIEI0BATh HECKOJIBKUMU ITy TSIMH.

51 mokaxxy BaM TJIaBHBIE TIOAXO/BI B HAIEKIE, YTO BBl caMH ToaOepeTe
00yBb cebe 1o pazmepy. JIroboe oOcykaeHue mpeaMeTa He Oy/IeT MOTHBIM
0e3 ymomunanusi Panbda Bunca (Ralph Vince). B 1986 r. B pabote
«HoBast HHTEpIIPEeTALHs CKOPOCTH Tepeaaun nudopMarm»' 3a 1956 r. s
HATKHYJCS Ha (OpPMyINy VYIpaBICHUS KalUTalIOM [Uisi WrPaloliiX B
OJDKIDKEK, Kacarollyrocs HMH()OPMAIMOHHBIX TIOTOKOB M TEIeph
n3BeCTHYIO (prouepcHbIM Tpehizepam kak Qopmyna Kemm (Kelly
formula).

Bce, uTo 51 3Ha0 0 MaTeMaTHKe, Bbl MOTJIM Obl YMECTHTh Ha HOITE
CBOEro OONBIIOrO Tajblla, HO S 3HAIO, YTO «MareMarhka paboraery,
MOATOMY $I Hayal TOProBaTh TOBAapPHBIMU (PbIOYEpCAMU, HCIIONB3YS
dopmyny Kemmu (cm. pucynok 13.1). Bor ona, npudem F — 310 pazmep
cueTa, KOTOPBIM BbI TOJIICPKUBACTE KAXKIYIO CIETKY:

F=((R+1)XP—1)/R
P = xonM4uecTBO BBIUTPBILIEH CUCTEMBI B IIPOLICHTaX

R = oTHOIIICHHNE BBIMI'PBIIIHBIX CACJIOK K IIPOUTPBIIITHBIM CACIIKAM

JaBaiire pacCMOTpUM IIPUMEP HCIOJIB30BAHHUSA CUCTEMBI, UMEIOIIEH
TOYHOCTh 65 TPOLIEHTOB, a CyMMy BBIMIpbIIEH B 1.3 pa3za Gomnblie, yeM
cymMmy npourpsieil. Pacuets! npusonstes Huxke, P=0.65 u R =1.3:

1.3+1x0.65-1/1.3

2.3x0.65=1.495—1=10.495/1.3 = 38% cuera uctonb3yercs JyIs

TOPrOBIN

' A New Interpretation of Information Rate



OTueT cUCTeMbI 11/9/98 11:54:44

Homep cuctemu: 387 Onurcanue: GoHar 7/98 6es nocTasku
Mpasuna cucTeMbl
Pumox: Mepuog vecra: 1/1/90 — 16/7/98
—- Pe3loMe
Caenxun 319 HavanbHelif GanaHc $20,000
COOTH. BbIMTP./NpOUIP. 1.4 KoHeyHRIA Ganane $251,813
MNpocenanwe ($3,988) Makc, kanutan $251,813
MpocenaHwe -18.3% MpuGene 1159,1%
—— MpubbinbHele caenk ———————  YGLITOYHLIO cAenKH
Brirprium 230 Mpourpeiwm 80
Bowrpsiu, npou. 74.2% MpoMrpeiLLK, npoL, 25.8%
Bumrpoiwm, cpef, $1,350.68 | MNpowrpuiwm, cpen. $985.55
Kpynueawind soinrpoii | $10,137.50 1 Kpynkeruwwid npourpeiy | ($1,856.25)
Bonew. nocnea. sbimrp. 31 BOnbLLL NOCNe. NPOMIp. [
Cpesm. nocnea, Beinrp. 4.1 CpefH. nocneq,. Npourp. 1.45
Konuectao caenok, B KOTOPLIX TOProBancA MakCHMyM e1MHNL, 43
Konuuecteo AHe, B KOTOPLIE TOPrOBANCR MAKCHMYM AMHHL, 370

Mpaeuna pacyeta Gazo80i oRUHNYL]

TONBKO OAINH KOHTPAKT

PucyHok 13.1 Cuctema Ttoproenu 6oHgamu 6e3 ynpaeneHus
KanuTanom.

B sTOM npumepe BbI HCoNb30Bay Obl 38 POLIEHTOB BallluX ACHET JIJIs
HOJICPKKH KaKIoW caenku; eciau Ha BameM cuere $100,000, Bbr
ucnonb3oBay Ob1 $38,000 u genwik 3Ty CymMMy Ha pa3Mep Mapik,
4YTOOBI TOMYYUTh YHCIO KOHTPAKTOB (cM. pucyHOK 13.2). Ecmu Obl
mapyka Obita $2,000, BbI TOproBayiu Obl 19 KOHTpaKTaMH.

XopOLuee, nJiaoxoe m ypoaoyfimBoe B
ynpasrieHNMM KanmtTariom

BosneticTBue 310l opMyIibl Ha pe3yabTaThl MOEH TOPTOBIU
OKa3aJioch (DeHOMEHAIBHBIM. 332 OUe€Hb KOPOTKOE BpeMs 5 CTall
’KMBOM JIETEHO1, ITPEBpaAIasi O4eHb MAJICHBKUE CyMMBI JICHET B
COCTOSIHHS.



OT4eT CHCTEMBI 11/9/98 15:06:15

Homep cucTemel: 387 Onucanue: Sonal 7/98 Gea nocrasku
Mpaswuna cucTombl:
PoiHoK: Mepuop tecra: 1/1/30 — 16/7/98
— Pealome
Coenku 3{0 HavaneHui Ganane $30,000
COOTH, BbIMrp./Npourp. 1.4 KoHeyHuwh Ganake §18,107,546
NMpocenanue, $ {$3,988) Makc. kanutan $18,107,546
MMpoceganue, % -61.3% MNpubtine 60258.5%
— Mpubbinbhuie caenky ——————  YipiTouHbme caenku
Bomrpuilun 230 Npovrpeiwm 80
Brmrpsium, npout. 74.2% lMipourpeiwi, npou, 25.8%
BuMrpbilun, cpeg. $1,350.68 | MNpourpuum, cpea, $985.55
Kpynueitui somrpeit | $10,137.50 | Kpynueiwnit npourpoiw | {$1,956.25)
Bonsl. nocnen,. uMrp. 3 Bonew. nocaea, NROUrp. 6
CpegH. noches, BLUIp. 4.1 CpeaH. nocnea. Npourp. 1.45
KonmueGTBO CASNCK, B KOTOPLIX TOPrOBANGCH MAKCHIMYM eIMHULL 310
KonuuecTBo fiHEH, B KOTOPLIS TORFOBANCA MAKCHMYM SAMHUL 0

MpaBuna pacyeTa 6a30BoM eAUHULIbI
BA30BbIE EAVMHWLIbI = ocTaTok Ha cdeTe/(npoceaaHne*2)
Ecnu octatok Ha cyeTe yBENMYMBaETCA Ha: YMCNO eanHUL, B
npegbiayLien coenke
YBEJIMYbTE konnyecTBO eamHuUL, B cnegyrowen caernke Ha: 1
Ecnu octatok Ha cyeTe yMeHbLUIaeTCA Ha: YMCro eavHuL, B
npeablayLien coenke
YMEHBLUUTE konu4ectBo eguHnL 8 cneayroLlen caenke Ha: 1

PucyHok 13.2 [Ipyrue pesynbTaThl, NOfy4YeHHbIE C UCNOnb3oBaHNeEM %
pucka cyeTa.

Moii moaxon COCTOSUT B MCHOJIB30BAaHUM IIPOLIEHTa OT JEHET Ha CYETe,
OCHOBaHHOTO Ha (opmyne Kemnu, aeneHHOro Ha Mapxy. OTO ObUIO
HACTOJIBKO XOPOILIO, YTO MEHSI BBITHAJIN C OJHOIO TOPrOBOr0 KOHKYpCa,
MOTOMY YTO CIIOHCOpP HE MOT NOBEPUTb, YTO PE3yJIbTaThl NOITy4eHbI 0€3
oomana. Ilo ceii nmeHp cpeau mosb3oBareneil MHTepHeTa ObITYeT
MHEHUE, YTO S UCIOJIL30BAN JJBA CUETA: OJMH JUI BBIUTPHIIIHBIX CENOK,
a apyroi s mpourpbiHbX! OHU, KaXkeTcsl, 3a0bUIM WIIM HE 3HANH,
YTO ATO HE3aKOHHO, U YTO BCEM CHEIKaM JOJDKHBI ObITh IPHUCBOEHBI
HOMEpaA CUETOB MPEXKIE, UeM HayHeTcs Toprosis. IloaToMy kak ke Mor
Opokep WIM s caM 3HaTh, Kakas CHAENKa JO/DKHA MMETb HOMEP
BBIUTPBILIHOIO cyeTa?



Ho 4to MoxHO OBIIO 0XKMAATH, KOT/Ia HUKTO, HACKOJIKO MHE U3BECTHO,
HHUKOT/Ia €Ile B HCTOPUM TOPIOBIM HE JOCTHIal TaKUX pPE3yJIbTAaTOB.
«Xyxe» Toro, s jAenan 3To He pa3. Ecmu 910 He ObUTa cuacTimBas
CIYYaifHOCTh WM yJaua, TO, KaK OOBIYHO >KaJOBAIUCH HEYIAYHUKH, 3TO
JOJDKHO OBUTO OBITH C/ENAHO 32 CYET MOATACOBKH HEKOTOPBIX YMCEN WU
crienok!

To, uto s genan, ObUTO0 peBoMOIMOHHO. W Kak mpu Jr000# Xoporiei
pEBOMIOIMHM, TPOJMJIACh KPOBb - KpoBb HemoBepus. CHauana
HarmmonaneHas derouepcHas accormarus (National Futures Association),
a 3areM u Komuccus no Toprosie ToBapHeIMU (brouepcamu (Commodity
Futures Trading Commission, CFTC) apecToBanm Bce MOM CU€Ta, MBITAsCh
00OHApPYXUTh MOIIEHHIYECTBO!

CFTC menkum rpeOHEM Tpoyecasia 3aricu OpOKepcKux (GupM, 3aTeM
3a0pasia Bce MOM 3aIlCU U XpaHWIa UX Oosee roja, Npexae YeM OTAaTh
oOpatHo. IlpumepHo uepe3 ron mocie TOro, Kak sl MONY4YHJI UX Haza,
yragaiire, yro mpomsonuio? OHu 3axoTenu 3a0park MX cHoBa! Ycmex
yOuBaer.

Bce 3710 GbUTO U3-32 HECIBIXAHHOTO ycIiexa Ha pbIHKe. OIMH U3 CYETOB,
KoTopeiMH 51 ympaBisur, mpoexan ¢ $60,000 no mourm  $500,000
npUOIM3UTENBHO 32 18 MecsIeB, Kora s UCTIOIb30Ball 3Ty HOBYIO (hopMy
yOpaBlieHUs KaluTajioM. 3aTeM KIMEeHTKa MpeabsBUiIa MHE HCK,
NOCKOJIBKY TIO CJIOBaM €€ aJBOKaTa, OHa JOJDKHA ObUla CHemaTh
$54,000,000 BMECTO HOIYMHIUIHOHA.

Tenepr MOM CTOPOHHUKH JKEJIAJIM BO3HECTH MEHS Ha IMbENIECTall, €CIIH
Obl OHM MOITIM cOOpaTh JOCTaTOYHO JeHer. PeBomonus OyKBaIBHO
BBIXOJIMJIA M3-TI0]T KOHTPOJIL.

KakoBa ucropus, a?

Ho y ne3Bus Meva ynpaBieHuUs KalluTaJIOM UMEIOTCS IBE CTOPOHBIL.

Mou HecnbIXaHHBIE JIOCTIKEHUSI TMPUBIEKIM TOJ MOE YIIpaBICHHUE
OoIbIIIOe KOJNMYECTBO JeHer. MHoro naeHer. M 3areM 3TO CIy4MIIOCH:
Jpyras CTOpOHA Meya CBEpKHYyJa Ha COJHIE. B To BpeMsi Kak s IbITajics
ObITh OM3HEC-MEHEpKepoM (T. €. OTKpPhUT (upMy MO YIpaBICHUIO
KaIMTaJoM), UCTIOJIb3Ysl CBOM HEMHOTHE JIparolieHHbIe HaBBIKH, Jenasi To,
K 4eMy 51 BcE PaBHO ObUT HEMPUTOJICH, MOSI PHIHOYHAS CUCTEMA MU TTOJIXOT
3a0yKcoBajla, M HAyaJloCh TAaKOE€ >K€ 3aBOPAKUBAIOIIEE YMEHbIIEHUE
akTiBOB. TaMm, T7ie 5 paHblle Jeial Ky4d JEHET, Terepb sl Tepsil JECHbBIH,
TOXE Kyyamu!

Bpokepsl W KIMEHTHI 3aBOIWIIN, OOJNBIIMHCTBO W3 HUX 3a0pajii CBOU
BKJIQJIbl: OHH MIPOCTO HE MOTJIH MIEPEHOCUTh TaKyIO MOJIBUYKHOCTh Ha CBOUX
cuetax. Mol cOOCTBEHHBIN CYET, KOTOPbII Hayajcs MEpPBOro sIHBaps C
$10,000 (ma, aTo 6bu10 AekicTBUTENBEHO $10,000.00) 1 noctur $2,100,000...,
TIOCTpaJIal, KaK U BCE OCTAJIBHBIC... €r0 TAKXKE 3aTSHYJIO B BOAOBOPOT, U OH
nozeresen 10 $700,000.

K Tomy BpemeHm Bce, KpoMe MeHs, coumui ¢ kopabms. Ho
bbrovepcHbIil Tpenaep, s MOOII0 aMepUKaHCKHE TOPKH, Ja M €CTh JIU
Jpyrou 00pa3 Ku3Hu?



He To, 4T00BI 1 3HaN 3apaHee, HO sI OCTAJICS M CHOBA PacTOProBall CYET 10
$1,100,000 x xomiy 1987 1.

Hy uron!

Panbd Bunc Bumen Bce 3T0, HAXOSCh CO MHOM TUICYOM K TUIEUY KaXKIbIid
JICHb, KOTJa MBI BMeCTe paldoTalii HaJl CUCTEMaMHd | YIPaBICHUEM
KanurtajgoM. HaMHOro panbliie MEHSI OH CMOT MOHSTh, 4TO B (hopmyse Kemu
ecTh (aranbHBIA HEAOCTaTOK. S OBLT CIMIIKOM CIIET: S TPOAOIDKAl
TOProBaTh MO HEH, B TO BpeMs Kak MareMaTHdecKuid reHuid Panmbda Havan
WHTCHCUBHBIC FWCCIICIOBAaHUS B  OONACTH  YINPABJICHUS  KAIMTaJIOM,
KyJIbBMUHAITMEH KOTOPBIX CTaju TpH Oombinve kaurd. [lepas «MaremaTuka
VIpaBICHHs KAIMTAIOMY, 3aTeM MocHenoBamd «DOpMyIIsl yIIPaBICHHS
noprdemsvi»’ 1, Most robuMast, «HoBoe yrpasieHue Karmutazom» . Bee onn
m3nanbl B «/xon Yumu & Can3» (John Wiley and Sons), HLIO-PIOpK, u
JNOJDKHBI  OBITh  MPOYMTAHBl KaXIbIM  CEPbE3HBIM  TpeiaepoM  Wiu
YIPABIISIOIIM (PHUHAHCAMH.

Panbd 3amernn y Kemmm ommOKy, cocTosIyro B TOM, 4TO 3Ta Gopmyia
MEPBOHAYAIILHO TpeIHA3HavaIach Uil ONpEeACNICHUs HAIpaBICHHs MOTOKa
ANIEKTPOHHBIX YACTHII, a 3aT€M HUCIOJb30BaHa s OMdKpkeka. bega B Towm,
910 OJPK-HKEK HE TO KE CaMoe, YTO TOPTOBIS AKIMSIMU WM TOBAPHBIMU
brrouepcamu. B OmIKmKeke Balll MOTEHIMAIBHBIM MMPOUTPHIIT Ha KaXKIOU
CTaBKE OrpaHWYEH (UIIKAMH, KOTOPBIE BBl CTABHUTE, B TO BpeMs KakK Balll
MOTEHLIMAIGHBIN BBIMTPHIII OCTABAHETCSl BCETJa OJUHAKOBBHIM B OTHOILICHUN
MOCTaBJICHHBIX (PUILIEK.

Y Hac, CHEKyISHTOB, He Takas JerKas >H3Hb. Pa3Mepbl Hammx
BBIMIPBILLICH W IPOUTPBILIEH IIOCTOSSHHO MEHAIOTCA. MHorna Mel nomy4aem
OoJbIIMe BBIUTPHIIIM, HHOT/IA — KpoleuHble. Hamm yObITKY MOJUUHSIOTCS
TOM ke caMoi Qurype: Mx pasmep ciydaeH. Pucynok 13.3 mokasbIBaeT
TOPTOBIIIO «CJIEJIKA-3a-CIEIIKOI, 110 MCIOJIb3YEMOM MHOIO CHCTEME, ITOATOMY
BbI MOKETE BUJIETh HEPETYJISIPHOCTD BBIMTPHIIIEH U TPOUTPHILLIEH.

Kak tonpko Panbg moHsu1 310, OH CMOT OOBSICHUTH JUKWE aMIUTATYIBI B
KOJICOAHUSIX MOMX aKTHBOB: OHM BO3ZHHMKAIIH, TOTOMY YTO MbI HCIOIB30BAIN
HEMPaBWIbHYI0 (GopMyiy! DTO MOXKET TOKa3aThCsl JOBOJBHO IMPOCTHIM
CEroJiHsl, KOTJa MbI BCTYIIaeM B HOBOE CTOJIETHE, HO TOT/Ia Mbl ObLIM Ha TIHKE
PEBOTIOLINH B YIIPABJIECHUH KaIIUTAJIOM, M 3TO ObUIO HE TaK JIETKO OOHAPYKHTh.
MBpbI OTCIIEKUBATIM U TOPrOBAJIM TaM, I7Ie HACKOJIBKO MHE M3BECTHO, 10 HAC He
ObIBaJT HHUKTO. MBI YBHIEIN COBEPIICHHO (DEHOMEHAIIbHBIC PE3YJIbTATHI
TOPrOBJIM, TIO3TOMY HE XOTENH YXOJHTh CIHIIKOM AaleKO OT TOTO, YTO MbI
JIeJIaM, YeM ObI 9TO HU 0Ka3aja0Ch.

Paned npumyman ¢opmyny, nonobnyoo ¢opmyie Kemnmn u Ha3BaHHYIO
uM «onrtumaibHas Fy». Ho B ommmame ot dopmynsl Kemmm, ee MoXKHO
a/IanTUPOBaTh K TOPTOBJI€ HAa PhIHKAX U YCTAaHOBUTH MPOIIEHT OT OCTaTKa Ha
BaIlleM cueTe I (PMHAHCOBOW TOJICPKKHM BCEX BAlMX CIeoK. JlaBaiite
B3[VITHEM, YTO MOXKET MPOM3ONTH TPH UCIOIB30BAHUK 3TOr0 O0OIIero
HOAXO/A.

The Mathematics of Money Management
*Portfolio Management Formulas
“The New Money Management



O74eT cUCcTeME! 11/9/98 15:00:45

Homep cucrembl: 387 Onucanue: Gonaw 7/98 Ges nocTasku
fipaeuna cncTem:
Pulnok: MNepwop Tecra: 1/1/90 — 16/7/98
-— Peatome
Caenxu 310 HauanbHbii 6anaHc $30.,000
OTH. BBIMI./NpOUrp. 1.4 Koneunbiit GanaHe $582,930,624
Npocenayune ($3,988) Maxc. kanutan $562,930,624
MpocenaHne -29.7% Mpubtinb 1943002.1%

— [pnBuinbibe caenkn —————————  YGbiTouHLIE CRNKI

Bumrpeiwm 230 RpoMrpoim B0
Bramrptiwm, npou,. 74.2% Mpourpriwu, npoL,. 25.8%
Bemrpeiwm, cpep. $1,350.68 | Mpowrpbiww, cpea. $985.55
KpynHeAwni semrpoiw | $10,137.50 | KpynHeiwwit npourpoia | ($1,956.25)
BonbLu. nocneq. BLMrp. 31 Bonww. nocnen, npovrp. 6
CpefiH. nocned, soinrp. 4.11 CpenH. nocned. Npourp. 1.45
Konn4ecTso cAenoK, B KOTOPLIX TOProBAACcA MaKCHMYM eAWHUL, 223
Konuuecteo Axeld, B KOTOPLIE TOPTOBARCH MAKCAMYM 8AMHUL, 21562

[MpaBwna pacyeTa 6a30BoM €ANHNLIbI
BA30BbIE EANHNLbBI = octaTtok Ha c4eTe*0.15/kpynHenLwmn nponrphbILL
PucyHok 13.3 NHble pe3ynbTaTbl, OCHOBaHHbIE Ha % pucka cyeTa.

Munum cyk, Ha KOTOPOM cUAUM

[Ipobnema ¢ momxomoM «onTuManbHas F», wim ¢ukcupoBaHHOM
JoNIeld BalIero Ccyera, B TOM, YTO KaK TOJIBKO Bbl IPUXOJUTE B
JIBWKEHHE, TO HAauMHAeTe KaTUThCs CIMIIKOM ObicTpo. ITo3Bonbre
MHE 00OCHOBaTh CBOIO TOUKY 3pEHHUS: €CIIM Ballla CPEHsAs CAENKA
npuHocuT $200 1 BBl umeere 10 cienok B Mecsn u godasisiere |
KOHTpakT Ha Kaxapie $10,000 nmpudsuH, motpedyercs 50 cremok
WM 5 MecsLeB, YToObl JOOABUTH 3TOT MEPBbIA JOMOIHUTEIbHBIN
KOHTpAKT. 3aTeM MmoTpedyeTcst TOIBKO 2.5 MecsIia, 9To0bl IepeUTH
oT 2 K 3 ¥ npubnau3uTeNnbHO 7 HeNenb, YTOObI MOTHATHCS 10 4
KOHTPAKTOB; 5 HEJIENb, YTOOBI OACKOUHTH A0 5; OIMH MECSILL, YTOObI
noctuub 6; 25 nHelt — 10 7; 21 AeHbp — 10 8 KOHTPAKTOB.



BocemHuanmarsio JHAME 1MO3KE BbI IMEETE 9 KOHTPAKTOB, a yepe3 16.5
JTHS TopryeTe J0ToM U3 10 KOHTpakToB.

3areM MpPOMCXOAUT KaracTpoda, KaKk 3TO, KOHEYHO, U JOJKHO
npous3oiTy. Tenepr Bbl 3a0pajich Ha KOHEIl BETKH U CHIIUTE TaM C
OOJBIIMM KOJMYECTBOM OTKPBITBIX KOHTPAKTOB. XOTS CYK TPEIIIHUT,
KOTJIa BBl BBITSTHBAETE TIEPBYIO OOJIBIIYIO MPOUTPHILIHYIO CAEIKY (B
3 pa3za Oosbine cpeanero umcna $200, wium $600, Ha KOHTpAKT,
noMHO)KeHHBIe Ha 10 B J0Te, T. . $6,000), BBI Bce ke eIle He 0TI
o6parro peiHKy $10,000. Tak 4TO BBI POJOIDKACTE TOPrOBaTh JIOTOM
n3 10 KOHTPAKTOB W B TMOCIEAYyIOIIeH cruenke Tepsere eme $6,000.
Tenepp B ABYX chenkax Bbl omycTwiuch Ha $12,000 w3 Barmx
akTiBOB B $100,000.

Crenyromas caiefika — TakyKe MPOUTPBIIHAS, YKE TPEThsI OJIPSI,
Y TIPU CpeITHEeM BhIUTpbItie/mpourpbiie B $200, TOMHOKEHHOM Ha JIOT
u3 9, KOTOpPBIM BBI Tenepb Topryete, Tepsere emie $1,800 (naBaiite
okpyrimm 110 $2,000). Teneps BbI mpocenu Ha $14,000.

Tem BpemeHeM «OoJiee YMHBIIN» Tpeniep CHIKaeTcst ObICTpee, YeM
BbI, ype3as 10 JBa KOHTpakTa Ha Kaxziplie $5,000 yOBITKOB, TaK YTO
IIpY NIEPBOM IONAJAHUM OH (WJIM OHA) OTCTYHAET K 8 KOHTpPaKTaM,
Tepsist Toabko $2,400 u n3beras moBropHoro nomaaanust Ha $6,000, u
TakK Jiajee.

A Begb MOXeT ObITb HAMHOIO XyXe...

JlaBaiiTe BO3bMEM BBIMIPHINIHYIO crcTeMy. OHa BBIMTPBIBAECT B 55
IIPOLIEHTAX CIY4aeB, U Bbl PEIIAETE TOProBaTh B KAXKION cHenke 25
MIPOLEHTaMH OT CBOMX AaKTHBOB, HAaYMHAsg B KaXXIOM CIlydae C
$25,000. Bpmrpeimm paBabl npourpsimaM U coctasisior $1,000
KaxapIi. Tabmuia 13.1 mokas3pIBaeT, Kak MPOXOIUIIH CICIKH.

Bei caenmanu $1,000, umest Bee ke mpoceaaHie B 65 MpOICHTOB, B
TO BpeMsl KaK Tpeuzep, TOProBaBIIMK OJHUM KOHTPAKTOM, MOTEPSI
ob1 $16,000 ¢ 20-1pOIIEHTHBIM MTPOCEIAHIEM !

JlaBaiiTe B3IJIIHEM Ha IPYroW CLEHApUM, IIAE MbI ITONAJAEM IPSIMO
B 510J7104KO0, BhIMTphIBas 5 u3 8 caenok (tabnwma 13.2). OrpomHas
pa3HuILIa, BEpHO?

CmotpuTe-Ka... 5 BBIMIPBILIEH, 3 MPOUTphIIIa, a BBl — BHU3Y. Kak
Takoe BO3MOKHO? UTO 3K, 3TO KOMOMHAIMS JBYX TPHYHH; OJHA
KPOETCs B YNPABICHUU KalUTAJIOM, HoxHsBIIeM Bac a0 $58,000 u
CTOJIb 7K€ JIETKO cOpocuBILieM BHU3. [1imroc st moaOpocit «ImouIstHKY »:
TIOCIIETHSISI CIIEITKa ObLIa TOYHO TaKOM JKe, KaK CIIEIIKH, KOTOPBIE PhIHOK
HaM JIApUT BCE BPeMsi, — MPOMTPHIII B 2 paza 0oJblie cpeaHero. by
9TO OOBIYHBII MPOUTPHIILL, Balll cYeT oka3ajcs Obl Ha ypoBHe $26,000.
YMHBIA Tpelep, ype3aromuii CyMMy BJIBOE TIOCTIE TIEPBOTO YOBITKA,
norepsu1 Obl $5,000 Ha caenke 7, okazaBumch Ha $29,000 u ¢
MuHycoM $8,000 Ha TBOMHOM ITOTIAITAHUH B CICIIKE 8, TOKA3aB YHCTHIH
pesyabrar B $31,000!



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
Tabnuua 13.2
Buiurpuiwnan KomGuHauua
1. +5,000 25,000
2. +6,000 31,000
3. +7,000 38,000
4, +3,000 47,000
5. +11,000 58,000 (YxTail)
6. -14,000 44,000
7. -11,000 33,000
8. -16,000 13,000 Y1077

B3arnsg noa HoOBbLIM yrnom: npocegaHme
KaK akKTmB

Most TOProBisi HEYBEPEHHO CIIEIOBANIA 3aXBaTHIBAIOIIMM KOIEOAHHAM
BBEPX U BHU3, & MbI TEM BPEMEHEM MPOIOJKAIIN UCKATh BApPUAHTBI: YTO-
TO, 4TOOBl TPUPYYUTH 3Beps. B 9STOM TOHCKE  POAMIACH
OCHOBOTIOJIArarolasi ujaes: HaM HyHa (opMyria, IMOJCKa3bIBAIOIIAs,
CKOJIbKO KOHTPAKTOB HaJI0 OpaTh B CIEIYIOIICH CCNKE.

OnuH TOXO0JT COCTOSIT B TOM, YTOOBI JISITUTH OCTATOK HAIIIETO cYeTa
HAa MapXy + camoe OOJbIIOE MpOCEeTaHnue, KOTOpoe CHCTeMa
WCIIBITBIBAJIA B MPOLLIOM. B 3TOM ecTh omnpeneneHHblii cMbICI. Bbl
YBEPEHBI, YTO BaM MPUIETCS MEPEKUTh OA0OHOE, eClTi He OOoIIbIIIee,
npoceanie B OyayIeM, IMO3TOMY JIydille UMETh JOCTATOYHO JICHET
JUIs 3TOTO TUTIoC MapKy. COOCTBEHHO TOBOPs, MHE TIPUIILIO B TOJIOBY,
YTO MOXKET MOTPEOOBATHCSI CyMMa, paBHAsl Mapske + mpocenaHuio X 1.5
Ha BCSKUM TOXKapHBIN CITyYail.

Takum oOpazom, ecr Ob1 Mapyka Obita $3,000, a camblii OOJBIION
criaz cucteMsl B mponuioMm — $5,000, Bam HykHO ObLIO OB1 $10,500,
4T0OBI TOproBarh ogHUM KoHTpakToM ($3,000 + $5,000 x 1.5). Do
Heroxas GopMyIia, HO C HEH eCTh HEKOTOpBIE MPOOIEMBI.



S  TmoKaKy  HECKONIBKO CXEM  YIpaBiCHHUS  KalHuTaloM
MPUMEHHUTEIBHO K OTHOM M TOH K€ CUCTeMe. JTa cUcTeMa — JTydIlast
Cper BCeX, UMEIOIUXCS Y MEHSI CHCTEM, TIO3TOMY Pe3yJIbTaThl Oy Iy T
BBITVISACT, TOXKATYH, CIHMIIKOM XOpPOUIMMH. BBl JOMKHBI Takxke
3aMCTUTb TIOYTH HCBCPOATHBLIC BLIMI'PBIIINU, KOTOPBLIC IMPOU3BOAUT
cHCTeMa, MWUIMOHBI JoJuiapoB mpuoObuti. Ilo mpaBne rosops, 3Ta
CHCTEMa MOXKET U HE TIOBTOPUTH MOJOOHBIX PE3YJILTaTOB B Oy IyIIIEM.
BonbmHCTBO M3 Bac He 3axo4eT ToproBath 110 5,000 KOHTPaKTOB Ha
OOHaX, KaK pa3pemiaeT dTOT TeCT, O3HAYasl, YTO KaXkIbIi THUK, CAMOE
MaJIeHbKOE U3MEHEHHE B IIeHE, KOTOpPOEe MOTYT UMETh OOH[IbI, OyeT
crouth BaMm $162,500, ecmu 3TOoT TMK NpOTUB Bac. [lo3BoibTE
N00aBUTH: JJIsi OOHJOB HE TaK YK HEOOBIYHO OTKpbIBaThcs Ha 10
THKOB INPOTHB Bac B Jir000e yTpo, a 3t0 — $1,625,000! Tlostomy He
JaBaiTe pasMepaM NpUOBUTM OTBIEUb cebs, CPOoKycHpyHTech Ha
BO3JICICTBUH, KOTOPOE YIPABICHUE KAaNHWTAIOM MOXKET OKazaTh Ha
PE3yNbTATHL

Br1 JOJIKHBI COCpCAOTOYUTHCA Ha pas3Inurgax B
MIPOU3BOJAUTEIILHOCTH, JIEMOHCTPHUPYEMBIX pa3sHbIMU IOIXOJAMHU K
YIPaBICHUIO BallMMHU JeHbramMu. Cucrema Topryer OOHIaMH,
Kotopeie TpeOyror Mapky B $3,000. Pucynok 13.1 mokaseiBaeT
pe3yabTaTel B OTCYTCTBUE YIIPABICHUA KallUTaJIOM — OH IIPOCTO Je-
MOHCTPHpPYET OOIIMe pe3ynbTaThl CHCTeMbI ¢ sHBaps 1990 r. mo
uronb 1998 . ipu craproBom cuere B $20,000.

Tenepsb BO3bMEM Ty ke CaMylO0 CHCTEMY U MPUMEHUM pa3iNyHbIe
CTpaTeruy YIpaBICHUSA KAIlUTAJIOM, U BBl CMOXETE YBHUIETH, KaKasd
cucTemMa Morjia Obl mopaboTarh Ha Bac Jiydmie Bcero. Jlms cOopa
NIEPBUYHBIX JAHHBIX s IPOTHAJl CUCTEMY 3a IIEPBBIE 7 JIET, a 3aTeM
TOProBajl BIEPEl, HUCIOJb3yS YIpaBJICHUE KAlUTAIOM B TEYCHUE
OCTAIOIIErocss TMepHo/a BPEMEHH, TMO3TOMY IPOCEHAHHe, MPOICHT
TOYHOCTH, OTHOIIIEHHE PUCK/TIOXOTHOCTh U T.M. OBUTH pa3paOOTaHbI
Ha OCHOBC THUIIOBBIX JAHHBIX W TMPOTrOHAIIMCH 3aTCM Ha HCTHUIIOBBIX
naHHbIX. S paspemmn cucteme ToproBath 10 5,000 KOHTpakTOB Ha
OOH/TBI, YTO, KOHEYHO, YEPTOBCKH MHOTO.

PanaH [J>xoHC 1 ToproBns ¢ hMKCUPOBaHHbLIM
OTHOLUIEHNEM

Hpyroii moit npyr, Paitan [[xonc (Ryan Jones), mabpocuics Ha
mpoOJieMy — yIpaBleHHS  KalmWTajioM KakK — OJepKuMbld. S
MO3HAKOMMJICS ¢ HUM Ha OJJHOM M3 MOMX CEMHHApOB, KOT/ia OH ObUI
cryneHToM. [lo3nHee s mocerman ero ceMUHap MO MOeEMy JIFOOUMOMY
NpEIMETY, — YIPaBICHUIO KamuTanoM. Pailan MHoOro ayman o
npoOieMe W TMOTPaTH ThHICSYM JIOJUIAPOB UM MHOTO BpPEMEHHM Ha
HCCIIeI0BaHUs, CPOPMYIIMPOBAB CBOKO CUCTEMY, KOTOPYIO OH Ha3Ball
«pukcupoBanno-ppakmonHas  toprovius»  (Fixed  Fractional
Trading).

[ono6Ho Panbty 1 Mue, Paiian xoten n3bdexartb eHOMEeHa B3pHIBa,
coiictBenHoro (opmyne Kemm. Ero pemenrie — yiftu ot momxona ¢
(bMKCHPOBaHHBIM OTHOIICHMEM, Korzma Topryercss "X" KOHTpakToB Ha
Kaxzple "Y" 10/1apoB Ha cuere.



Ero paccyxneHusi OCHOBaHbI B 3HAUMTENILHOM CTENEHW HAa €ro
HEFOOBU K CJIMIIKOM OBICTPOMY YBEIWYEHHMIO YHCIa TOPTYEMBIX
koHTpakToB. Paccmotpum cuer B $100,000, ¢ kotoporo OyzeT BecTrCh
TOPTOBJISI OJHMM KOHTpakToM Ha kaxaele $10,000 Ha cyere, 4ToO
O3Ha4aeT Hayajo Toprosiu ¢ 10 xkoHTpakToB miu enuHull. lpumem,
YTO CpeIHsst MPUOBLIH Ha cAenKy $250, a 3T0 03HaYaeT, YTo MbI OyIeM
nenatb $2,500 (10 koHTpakTOB, yMHOXeHHBIe Ha $250) 1 Ham noTpe-
oyercst 5 caenok, 4ToObl niepeiiTu k Toprorie 11 xoHTpakTtamu. Bee
UJIET XOPOIIIO, ¥ MBI MPOJOJDKAEM JIeIaTh JICHBIH, ITOKa HE HAMBIBAEM
$50,000 ¢ uwuctemv Oamancom B $150,000. DTO O3HAYaeT, YTO MBI
Terepb TOpryeM 15 KOHTpakTamu W TpH cpeaHel mpuobum B $250
nonmydaeM $3,750 Ha Kaxmom BemMTpbInie. Takum 00pa3oMm, MbI
II0JIy4aeM JIOIOJIHUTEIBHBIA KOHTPAKT YK€ Iocie Tpex caenok. Ilpu
karmtare B $200,000 mb1 memaem $5,000 3a chenky; Takum 00pasoMm,
HY>KHO TOJIBKO JIBa BBIMT'PBIIIIA, YTOOBI JOOABUTS €I11e OIMH KOHTPAKT.

[Tonxon Paitana coctout B ¢ukcupoBanHoi mpornopuuu (fixed
ratio) JIEHer, KOTOpbIe HAIO CHAeNaTh, YTOOBI TOAHATHCS HAa OIWH
koHTpakT. Ecmu Hyx)HO $5,000 mpuObm, 9TOOBI MEPECKOYUTH OT
OJIHOTO KOHTpakKTa J0 IBYX, norpedyercs $50,000 mpuobLm Ha cuete
B $100,000, uro06s! mepeiitu ot 10 x 11 eauavnam. OUKCHpOBaHHAS
MIPOTIOPIIMSL O3HAYAET: €CIIM B CpelHeM Tpedyercs 15 crienok, 4ro0bl
MEpEeTH OT OHOTO KOHTpaKTa K JBYM, TO B cpeiHeM OyJeT Bcerna
TpeboBathest 15 crenok, 9ToObl MepeiTH K ClIeAyoIeMy YPOBHIO, B
ommure OT (uKcupoBaHHOW mponopuuu Pamsda, kotopas mist
niepexo/ia K 0oJiee BBICOKMM YPOBHSIM TpeOyeT MEHBILIETO KOJINYECTBa
CJIEJIOK.

Pailan nmocturaer 3TOro, HCHOJB3Yysl MEPEMEHHBIA BXOJ (BbI
MOYKET€ U3MEHSTh €r0 B COOTBETCTBUM C BAIIMMU UHIUBUYJTbHBIMU
OCOOCHHOCTSIMM) KakK OTHOIIEHWE K mpocenanuio. OH, Kaxercs,
MPEANOYUTAaeT  HCHONB30BaTh  camMoe  OOMbIlIoe  IpOCEeNaHue,
YMHOXKeHHOE Ha 2. Terneps pacCMOTpUM Ty K€ CUCTEMY TOPTOBIH IS
peiHKa 60HI0B ¢ popmyitoit Paitana JxoHca.

Kaxk Bbl MOXeTe BUIETh, 3TOT MOAXOJ] TAKKE «CO3/1AaET OOraTCTBOY,
JIEMOHCTPHUPYSI POCT BaIllero cuyera, — B 3ToM ciydae 10 $18,107,546!
OnHako 11 JOCTIDKEHUsI TAKOTO K€ pocTa ¢ Apyrumu popmynamu,
BaM HY>KHO «HABBIOUMTHY Ha KaXKIyIO CTaBKy OOJIBIIMI MPOIEHT OT
BaIllero cyera. JTO MOXET 3aKOHUYHTBHCS TAKKE «IIOXOPOHHBIM)
CIIeHapHeM, €eclid Bbl He OyJeTe HCHOIb30BaTh OYEHb HU3KHUMA
MPOIIEHT OT BAIIETO KaluTaja, 4To, B CBOIO OYepelb, TapaHTHPYET
MeHee OBICTpBIN POCT BAIIEro CYeTa.

A Tenepb Moe pelueHue nNpobnemsbl

B pasroBopax ¢ Pansdom u PaifaHoM st y3HAT, UTO TUKUE aMILTATYIBI
BBI3BIBAIOTCS] HE MPOLEHTHOM TOYHOCTBKO CUCTEMBI, HE OTHOLIEHHUEM
BBIMTPHILY/TIPOUTPBIIT WM TipocenanueM. Ilomexu u  cOou
MIPOUCXOAWIN W3-3a BEIIMYMHBI CaMOW OOJIBIIION TPOUTPHIIITHOMN
CIIEJIKH, U UMEHHO 3TO KPUTHUYECKUH (hakTop.



[lpn pa3BUTHM CHUCTEMBI JIETKO OOMaHYTh ceOsi, CO371aB CHCTEMY,
TOUHY0 Ha 90 POLIEHTOB, AENAIOITYIO TOPBI ACHET, HO, B KOHEYHOM CYETE,
yOuBaroryto Hac. HeBeposiTHO, He npaBza yu? Tem He MeHee 3TO Tak, ¥ BOT
nouemy. Hama 90-mporientHas cucrema nenaet $1,000 Ha Kakmoi
BBIUTPBIITHOMN CIEIIKE U UMEET 9 BHIMIPBILLEH TIOAPS, BHIBO/S HAC BIEPEL
¢ 9 "mrrykamu". 3aTeM HacTymaeT mpourphimHas caenka B $2,000, u y Hac
ocraercst $7,000 — moka 4TO HErwIoX0. MBI MoOJydYaeM emie JIeBSTh
BRIMTpHIEeH 1 xopomo cumuM ¢ $16,000 mprObLH, Korma HoiydaeM
JPYTO MPOUTPHIIL, Ha 3TOT pa3 — OoJbIoit yosiTok B $10,000, cambrit
OOJIBITION, pa3peIIeHHBIN CHCTEMOM, W MBI IIUIEMAEMCS Ha 3aTHHITY BCETO
¢ $6,000 B kapmare.

Ho Tak kax Mbl Beu urpy, npuOaBsis KOHTPAKThI 1OCIIE BBIUTPBILIEH,
y HacC Ha pyKax OKazaJloCh JIBAa KOHTPAKTa, M TaKUM OOpa3oM, MbI
notepsun $20,000! Mb1 dakTryeckn okazamuch B yobiTke Ha $4,000,
HecMOTpst Ha 90-IpOLEHTHYIO TOYHOCTH! S y>Ke TOBOPHI BaM, YTO
YIPABJICHUE KalIUTAIOM — OYECHb BaKHASI IITYKA.

Hac 3axuBo chena Oosblias MPOUTPBILIHAS CAENKa. JDTO AEMOH, OT
KOTOPOrO MBI JOJDKHBI HaWTH 3alUTy W BCTPOUTH €€ B HAIy CXEMY
YIpaBJICHUS KAITUTAJIOM.

S nenaro 3TO Tak: CHayaja ONPEAEIII0, KAKUMU JIEHBIaMH SI TOTOB
PUCKOBATh B KaXKI0W crenke. S Mo0io pucK, MO3TOMY, pajau CIiopa U
WUTIOCTPAIMK, CKaKeM, YTO 51 JKEJIAl0 B OJIHOW cJeNike puckoBath 40
IIPOLIEHTAMH MOETO OCTAaTKa Ha CYETE.

Ecmn ma moem cuery $100,000, 3To o3Hauaer, 4yTo S MOTY
puckoBath $40,000, 1 Tak Kak s 3HAIO, YTO MAKCUMYyM, KOTOPBIH S MOTY
MOTEPSATh, COCTABIISET, ckaxkeM, $5,000 Ha KoHTpaKT, TO s Aemo $40,000
Ha $5,000 1 momydvaro, 4TO MOTY TOproBath 8 KOHTpakTamu. [Ipodiema
B TOM, YTO, €CJIM MHE MPHUIYT JABa OONBLIMX IMPOUTpPHIIIA MOAPS, 5
npocsiy Ha 80 mporeHToB, mo3ToMy 40 MPOLEHTOB — OUYEHb OOJNBIIION
puck. CIIUIIKOM OOJBILION.

BooOmie roBops, 4YTOObI MONYYMTh KOJMYECTBO KOHTPAKTOB,
KOTOpPBIMHU BBl OyJZieTe TOpPronaTh, BaM HY>KHO B3siTh 10-15 mporieHToB
OCTaTKa Ha CUeTe U Pa3/ieNIMTh Ha CaMblii OOJIBILION MIPOUTPHIII B CUCTEME
WM YOBITOK, KOTOPBIN BbI COTVIaCHBI MOHECTH. OueHb PUCKOBBIN TpeHep
MOr ObI TOProBaTh B OJHOW crenke mpumepHo 20 MpoLEeHTaMu CBOEro
cueTa, HO UIMENTE B BUAY: TPH MAKCUMAJIbHBIX IIPOUIPHIIIA TOAPST — U
BbI noTepsiiy 60 IpOLIEHTOB CBOMX JICHET !

KoHeuHbIiI MpOAYKT TAKOr0 MOAXOAA K YIPABICHHUIO KalUTAJIOM
noka3aH Ha pucynke 13.3. $582,930,624 «mpuObLI» MOTYYUITHCH TIPH
YCTaHOBJIEHHU (PaKkTopa pHCKa Ha YpPOBHE 15 TPOIEHTOB NpU B3STUH
3TOr0 MPOLIEHTAa OT CYETa B JOJUIAPOBOM MCUMCIIEHWH W IOCIELYIOLIEM
JIEJIEHUH Ha CaMblii O0JIbILION YOBITOK B CCTEME.

Ilo mepe pocra Bamero cuera, Bbl TOpryere Bce OOJBLIMM
KOJIMYECTBOM KOHTPAKTOB; IO MEpE €ro (cueTa) CHUKEHUS, Bbl TOPIyeTe
MEHBIIIUM KOJIMYECTBOM KOHTPAKTOB. JTO TO, YTO JENAL0 s, U 3TO 00LIas
00nacTh pHCKa, KOTOPHIA 5 JKeNlaro MpHHUMaTh. He o0cobo BiHsIOT
Talke M Oojee HM3KME 3HaueHMs: Oosee Oe3omacHblidi puck B 10
MIPOLIEHTOB TOXE JI€NAaeT MUJUTMOHBI J10JUIAPOB.



Uro s HaxoXy 3axBaThIBAIOUIMM JyX, TaK »3TO OYEHb
addexTruBHBIN Toaxoa Paitana J[oHca, KOTOpBIA «caenam TOIBKO
$18,107,546, B TO BpeMs Kak Tpelaep ¢ OJHUM KOHTPAKTOM CIENAeT
Bcero $251,813, a Moit mozxon, 1o KpaitHeil Mepe Ha Oymare, Jeaet
youiictBenHbie $582,930,624. OueBraHO, Ballle BEJACHUE UTIPbI HUMEET
3HaueHUE, MPUYEM OTPOMHOE 3HAUCHHE.

Pucynok 13.4 nmoka3bpIBaeT MCIIOJIB30BaHUE CUCTEMBI C PA3IMYHBIMU
mporieHTaMu  pucka. [[uarpamma Ha pucyHke 13.5 wu3o0pakaer
YBEJIMYEHHE OCTaTKa [0 CYETy, a HEMOCPEJCTBEHHO PAIOM —
yBEJIMYEHHE MPOLIEHTa pucka mpocenanus. Kak Bbl MoXKeTe BHIETH,
CYILIECTBYET MOMEHT, 0 KOTOPOTO BBIUTPBIIIN PACTyT ObICTpee, YeM
mpocefiaHue, 3aTeM, [0 Mepe YBEIWYeHHsl TMPOIEeHTa pHC Ka,
NpocelaHue yBEIWYMBAETCs ObICTpee, 4YeM MpUObUTL Ha Cuere.
OObIYHO 3TO mpoucxomauT Mexay 14 w 21 mnpomeHTOM, U B
OOJIBIIMHCTBE CHCTEM JTI000€ 3HAuUCHWE MpOIeHTa pucka Ooree 25%
OyzaeT nenath OOJBINE JCHET, HO MPHU PE3KOM YBEIMYCHUH pa3Mmepa
MpOCeTaHus.

Cuctema
HavanbHuii $0.00
OCTATOK
Koneunwii  Nux/npoc Maxe, M, Crunb Bocer,
ocTarTox epaHMe  Fopuexka  oaMHuY % pecTapT npulwas  Toprogau  ybuTtkes | 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  Beecgemm Her 3,000.00
842,428,863 -T22 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 -B4.4 30 5000 100 $0.00  Boecasmm Het 3,000.00
759,721,131  -466 25 5000 100 $0.00  Boecaenm Het 3,000.00
£86,869,688  -38.2 20 5000 100 $0.00  Beecnenkw Het 3,000.00
560,344,731 204 15 5000 100 $0.00  Boecnenw Het 3,000,00
18,606 7.0 10 5000 100 $0.00  Bcecpenkw Het 3,000.00

Pucvaokx 13.4 10 nvymmx ne3vibTaTOB ONTHMU3AIINH.

$1100 o 0= & i%%“g’;‘;m - 80%
$1000 - - 70%
$900 - - 60%
$800 - - 509
$700 - 40%
$600 - 30%
$500 - - 20%

Pucvaox 13.5 Toprosis caxapom.




Hmax, 6om oHa, mos opmyna ynpasieHus Kanumaniom: (0Cmamox
no cyemy X X NpoyeHm pucKka) /camulii 601bUON NPoUSpbIuL = YUCIO
Mop2yembix KOHMPAKMOoS Ul aKYuil.

Nwmerotcs, BeposiTHO, Jydilie U 0ojee M3bICKaHHbIE TOAXO/bI, HO
JUISL TAKUX PSIOBBIX TPEHIEpOB, KaK MBI, HE OJAPEHHBIX TITyOOKUM
MOHUMaHUEM MaTeMaTHKH, 3TO JIydIllee, YT0 MHE u3BecTHO. Kpacora
3TOTO TIOIXO/IA B TOM, YTO BBl MOXKETE MEPEKPOUTH €T0 B COOTBETCTBUH
C  BallUM  WHAUBUIYalbHbIM  BOCHPUSITUEM  COOTHOIIECHUS
puck/noxogaoctb. Ecmm Bel Tommu PoOkmii  (Tommy Timid),
UCTIOJIb3YyHTE 5 MPOLEHTOB Balllero 0aHKa; €CIU BbI AyMaeTe, YTO BbI
Hopman Hopma (Normal Norma), ucrions3yere 10 — 12 mporieHToB;
eciu BbI JleBe-pemxn Jlappu (Leveraged Larry), ucrionssyiite ot 15
no 18 mpornentos; eciu Bl Cam Xynurad (Swashbuckling Sam) vnm
Jpauenns OmacHeiii (Dangerous Danielle), ucnone3yiire Gomnee 20
TMIPOLICHTOB CBOETO CYETA... U PETYJSIPHO XOJIUTE B IIEPKOBb.

S crnenan MUJUTMOHBI IOJUTAPOB, UCHOJB3YS ATOT MoaxoAd. Urto s
eIlle MOTY CKa3aTh — BaM TOJILKO YTO BPYYHUIIU KITFOUH K KOPOJIEBCTBY
CTEKYJIATUBHOTO OOraTcTBa.

Bosepailenme k Pamany m Pambdy

Bce BBIMUCKM TIO cYeTaM M PacIieUaTKH YIPABICHUS KAalUTAIOM B
3TOM  TnaBe mnomydyeHel ¢ nomomblo  ULTIMANAGER ——
3aMeuaTeJIbHOr0  MPOTPAMMHOTO  OOECIICUCHHS,  TTO3BOJISIOIIETO
TECTUPOBATh YIPABICHHE KAMHUTAIOM M TEXHUKH OTOOpa BalIMX
CHIEJIOK JIJIs TF0OOH CUCTEMBI. JTO POrpaMMHOE 00ECTICUeHIE HAYIUT
Bac paboTe c Bamie cucTeMod Wid ToaxomoM. Hampumep, oHO
MOJICKOKET BaM, HE HYKHO JIM J00aBUTH OOJbIIee KOJIUYECTBO
KOHTPAKTOB TOCIE «X» YHC/A BBIUTPHIIIHBIX WA TPOUTPHIIIHBIX
CHIETIOK, a TaKKe COOOIMIMT, YTO TMOpa NPHOABUTH WM BBIYECTh
KOHTPAKTbl TIOCNE OONBIION BBIMIPBHIIIHOW WA TMPOUTPHIITHOM
caenki. OHO CKaXXeT BaM, YTO JIeaTh, €CIM Bala cucrema ¢ 70-mpo-
[IEHTHOM TOYHOCTBIO TOKa3biBaeT 30-MpOLIEHTHBIN pe3ynpTaT 3a
nociegHue «X» CHEeNoK, W Tak janee. Ecim 310 mporpamMmHoe
obecrieyeHWe HE YIYUIIUT MPOWU3BOJUTEILHOCTh Balllel CHCTEMBI,
3HAYUT, 95TO HEBO3MOXkHO. [Iporpamma paspaborana Mapkom
Topuom (Mark Thorn), u ee MmoxxHo npuobpectu y Genesis Data,
teredon 800-808-3282, mouroskrii anpec: 425 East Woodmen Road,
Colorado Springs, CO 80919.



B mo6oit dopmyne, maxe mnpu (HUKCHUPOBaHHO-(PPAKIIMOHHOM
MOJIXOJIC, HMMEHHO CaMblii OOJBIION TPOWIPHIINI MOXKET Bac
NPUKOHYHUTH. BcrioMHHTE pe3ynbTaThl Moeil cucTeMbl, paboTaromieit
BMECTE€ C YyIOpaBJEHWEM KanurtajgoM PailiaHa, TOKa3aHHbBIE paHee.
YToOBI TOCTUTHYTH PE3YJIbTATOB, XOTS OBl ONMM3KHUX K MOeH (opmyIe,
Bbl JIOJDKHBI ObUIM OBl MCHONB30BaTh IPOLEHT OT BAIIEro CyeTa
HACTOJIBKO BBICOKHI, YTO KOTJa MpUAET OOJbIIas MPOUTPHILIIHAS
clieslka — a 3TO 00s13aTeNbHO CIy4uTCcs — OHA Bac ynenaer. Ham
Hy»XeH COaTaHCHPOBAHHBIA PUCK, HO HE HACTOJBKO BBICOKUH, YTOOBI
OJIHO WM JIBA OYEHb IPEICKA3yEeMbIX COOBITHS MPUYMHWIN CIUIIKOM
60mp1110i1 yiep0. Camble 60MbIIHE YOBITKY MPEICKA3yEMBl.



MmMasa

14

MiiCrnmmMm M= NMNPoOoOLiIJIoro

Yenex 6 mopeoejie npuxodum om xopouteco 3HaHUusl pblHKO8 U euje
JIyyuieco 3HaHusd camux cebsl.

VYcneniHas TOprowis OCHOBaHa Ha KOMOMHAIIMY HCIIOJIb30BaHUSI CUCTEM
U TIPOYETO, CAOOPEHHBIX PA3MBIIUICHUSIMUA U KOHTPOJIEM HaJl SMOLIUSIMU.
YtoObI TOOUTHCS ycnexa, Bl JOJDKHBI 3HATh TaK JKe MHOTO O CaMuX ce0e
U PBIHOYHOM IICUXOJIOTUH, CKOJIBKO BbI 3HaeTe O pbIHKaX. Iloka BbI He
M3Y4UTE 3TH JIEMEHTBI, Ballla TOPTroBJIs HE OyIeT TaKO! XOpoIlel, Kakoi
OHa MorJia ObI OBITh.

o sT0it mpuumHe s 0TOOpasl, KaK s AyMaro, HEKOTOpPBIE HamOolee
TMOJIE3HbIE CTAThbH U3 MPOLUIBIX BHITYCKOB MOEro MH(GOPMAIIMOHHOTO
oromterenss Commodity Timing. Haneroch, OHU CMOTYT ITOMOYb BaM Tak
e, KaK OHM TIIOMOITIM MHE CTaThb Ooyiee COaJaHCUPOBAHHBIM U
KOHTPOJIUPYEMBIM B TOPIOBIJIE.
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3aneproe Bpemsi

Eme HECKONIbKO KOMMeHmapues, nowemy  mpetioepol
«3a0bIXAIOMCAY,  3AMEP3AIOM  ULU  3ANUPAIOMCA U, MAaKum
00pazom, He mMopeylom uiu — ewe Xyxce — MNPONYCKAm
BbIUSPLILUHBIE  COCTIKU 68  NOMb3Y  83AMuUsl  2apaHMupoBaHHO
NPOUSDLILUHBIX.

[To xpaifHeli Mepe OIMH pa3 B HEACTIO KTO-HHOYIb MHE 3BOHUT,
cooO111ast, 4TO 3HAET, YTO JIENIaTh HA PHIHKAX, HO TOJBKO HE MOXKET
3acTaBUTh ce0s caenarh 310. OHM BooOIe O0SATCS 9TO-THO0 AeIaTh.
Kak HM cTpaHHO, 3TO CBOMCTBEHHO TpeiepaM, KOTOPHIM MOYTH
HEYero TepsATh. Tpekaepnl, paboTaronye ¢ CyMMaMd MEHBIIE
$10,000, OGositcs OoJibllle, YeM CHJIBHO KallMTAIU3WPOBAHHBIC
TpENUIEPBI.

/laBaiiTe HEMHOI0 IOrOBOPUM O CAMOM CTpPaxe

Mpb1 GoMMCS TOJIBKO JIBYX Belleid. ITO TO, 4ero Mbl HE TIOHMMaeM U
MOSTOMY HE 3HAaeM, KaK palMOHAJIbHO BBIMTH W3 JAHHOTO
TTOJIOXKEHUS, WIIA TO, YTO TPABMHUPOBAJIO HAC B TPOIILJIOM.

HeynuBuTenbHO IMO3TOMY, YTO PBIHKHA BBI3BIBAIOT TaK MHOTO
cTpaxa. HUKTO mo-HacTosimeMy /10 KOHIIA HE MOHWUMAET PHIHKH..., U
Hac HEMPEPBIBHO KYCAIOT PHIHOYHBIC AJLTATaTOPBI. Tak uTo )€ nenath
C 9TOM CaMOHABJICYCHHOM KaTaTOHUEH ?

Tak Kak cTpax B 3HAYHMTEIBHOH CTCTMIEHW SMOIMOHAJICH, BbI
JIOJDKHBI OKPYXKUTh Ce0s1 TIPAaBUJIBHBIMH JTAHHBIMH, YTOOBI TTPOTHATH
cTpax. BoT 4acTh 3THX JaHHBIX.

Bo-niepBbIx, €ciu BbI UCIIOJIb3YETEe CTOIIbI, BBl JICUCTBUTEIHLHO HE
MPOBAIMTECh CIMIIKOM TTyooko. Hukorma. Konewno, y Bac Oymyt
TIPOUTPHIIIHBIEC CACTKHU. Te, YTO BaC yHUITOXKAT U COTPYT B TIOPOIIOK?
B Tom-T0 1 nemo, uto 310 He mpou3oiineT. [lanee, eciu Bbl B KaXKIbIN
MOMEHT 3a/ICCTBYE€TE€ B TOProBiie€ TOJHKO 30 MPOILEHTOB CBOETO
KalMTaJia, Bbl HUKOT/Ia He BBIHAETe B HOMb. [loauepkuBaro, HUKOT 1A,
Hukornma. Cawmplii OBICTpBIN CIOCOO BHECTH 3paBOMBICTHE B
TOPTOBIIFO — 3TO HCIIOJIB30BaTh CTOIBI U JIMIIb (DUKCUPOBAHHYIO
YacTh Balllero KaluTajia.

Tocmynas max, 6bl NOTHOCHbBIO YBEPEeHbl, Ymo mopayeme ¢
O2POMHOU CMPAaxo8ouHoll cemvlo. Bol sblocuseme, nomomy 4mo
KOHmponupyeme  uepy, Kazauiocb 0Obl, He No00aouyiocs
KOHMPOJIO.

Ha Gonee xocMOroHHYECKOM YpOBHE BbI JOJDKHBI MPOBEPHUTH, HE
COCTOHWT JIM Ballla KOJ0/a KapT B JKU3HU U3 OJTHUX TOJBKO ITPOBAIOB,
aBapuil, LIMKJIOB YyCIEXa, BEAYIIMX TOJBKO K LMKIaM Heyjad. Jlns
OOMNBIIMHCTBA 3TO HE Tak. Bbl MoXkeTe ToproBath (CO CTOMamMH U
MPOLIEHTOM OT KalWTaja), 3Hasi, 4TO MPOBaJIbI IPOCTO HE VIS BaC, 3TO
HE Balll JyXOBHBIN 3a1poc. 1'0BOpsl 0 TyXOBHOCTH, 51 TBEPIO BEPIO, YTO
bor He mnoO3BOIMT HaM ymacTb. OJTO 3HAHME, JAIOIIEE MHE
JOCTaTOYHYI0 XpaOpOoCTh... WHOTJA, HAa camMoM jene, Oonee yeM
JOCTaTOYHYIO..., YTOOBI TOPrOBATh, YTOOBI CITYCTUTH KyPOK.

' KataToHUS - CHHAPOM, XapaKTEpU3YIOIIMICS MepHOAaMU MBIIICYHOMN
PUTHIHOCTH, HETaTEBU3MOM, BO30YKICHHEM U CTYIIOPOM. - [Ipum. peo.
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XBaTHT 0 KATHOCTH... IaBAUTE Tenepb
3aiiMeMcsl CTPaxoM

A yorce mHozo nucan o JKaonocmu, domunupyrowem u Haubonee
mpyoHo ynpaensiemom yyecmse. Tenepo nopa npotimu yepez Cmpax.

Ectb Heckombko (haKTOpPOB, OTIIMYAIOIIMX TTOOEKTAIONTNX TPEHUICPOB
OT HEyJauHUKOB. BO3MOXXKHO, MEHbIIIE BCEro 3HAUCHUS MPUAACTCS
TOMY, YTO s Ha3bIBalO «3amupaHuem». S 3amedan 3TO 3a MHOTHMU
TpelaepaMu, a U caM He pa3 MEePeXniI 3TO COCTOSHUE.

[TocnencTBus 3anupanus (CTYnopa) MHOTOYHCIIEHHBI, U BCE OHU
ioxue. 3anepThlii Tpeijep He BBIXOAUT W3 BBIUTPHIMIHBIX WU
MPOUTPHIIIHBIX CAENOK... OH/OHA CIIMIIKOM 3aMOpOXEH(a), 4TOObI
neiicrBoBatb. Wnm, HaoOOpOT, 3amepTocTh HE TIO3BOJISIET Bam
CIYCTHTh KypOK M OTKPBITH TIO3UIIMIO. DTO caMasi TUIoXasi M3 BCEX
mpoOsieM... Tpeiaep, KOTopblii He MokeT ToproBath! Korma 3to
CIIy4yaeTcsi, 3HAlTe, YTO BaMU JBMKET TOJBKO CTpax. XOpOILO,
OJTHAKO, YK€ TO, YTO €CTh HECKOJBKO MPHUEMOB, MO3BOJISIONIINX
MIPOTHATh CTPaX, CKOBBIBAIOIIHIA Ballle CO3HAHHE.

Ectb MHOrO0, 4ero Hago 60aTbCs1 00JIbIIE, YEM CTPaXa

Py3BenbT pasbupancss B SMOIMAX TaKk e IUIOXO0, KaKk U B
MPE3UICHTCKUX O00S3aHHOCTSAX. BBl KOrma-imbo 3aMedany, dYTo
MHOTZIa CJAeJaTh YTO-TO KAaXETCs HEBO3MOXKHBIM, HalpHUMeEp,
MPEANPHUHATH YTO-TM00, HAKaTh HA TOPMO3a, YUTH OT CTOJIKHOBEHHUS
u T. A.7 Bbl MoxeTe ObITh TaKk CKOBaHBI CTpaxoM, YTO BCE Ballle
BHUMaHME CKOHIIGHTPUPOBAHO Ha CaMOM CTpaxe, a He Ha
BBIMIOJIHEHUN TpaBWiIbHOrO neiictBusa. [la, cTpax OGombinoi
uMMoOHaii3ep.

JloxazaTenbcTBO? XOpOIII0, BCIIOMHUTE, KOT/Ia BbI ITOCIICTHUMN pa3
YBUJIEJIN MO-HACTOSIIEMY CTPAILIHOIO Y€JIOBEKa, OIPOMHOIO pOCTa,
’KYTKOTO BHJa M BHYIIAIOLIETO TAKOW Y’Kac, YTO Bbl «IIPOCTO HE
COMHEBAJIUCHY», 4YTO O3TOT Tun — YyOuina? O'kell, Xxopoluo,
BCIIOMHHUTE 3TO. 3aT€M BCIIOMHHUTE, YTO BbI cienaiu... Bbl oTBep-
HyJMCh. BbI He 3aX0Tenu u3y4nTh OOBEKT cTpaxa. Bl 3aMOpo3HIIHCH,
Y HE MOTOMY, YTO Bac YIapHIIN WIK COOUPATHCH 3TO CaenaTh!

Korma Bam crpamno, Bel JJOJDKHBI nocMoTpeTs nipsiMo B JIMIIO
CTpaxy, Mpexk/e YeM OH OTCTYNuUT. Mep3kuii 3mojeii (phIHOK), B JIUIO
KOTOpPOMY CMOTPHUM MBI, TPEHIEpbl, U €CTh TOT, KTO HaM BPEIMT.
Bpen B Hamem ciiydyae — 3TO NpOUTpaHHbIE JEHBIU U
yIeMJIeHHOe camoiitobue. B 3Tom Ou3Hece Henb3s MOTEPATh YTO-
TO el11e, KpoMe JIeHeT U caMoiooust. YTo a1t Bac BaxHee?

Yem Ooibliie BbI COCPEIOTOUUTECH HA MOTEPSIX, TEM OOJbIIE BbI
Bbiirpaere. [lobenurenu miaHupyroT, YTO JEIaTh, €CIU UX CIACIKH HE
noity4yaroTcs. HeynmauHukyn He MMEIOT TUlaHa Ha Ciiydaid OencTBHSL:
Korja ciaydaercst Oefia, OHM He 3HAIOT, YTO JIeNaTh... U 3aCTPEBAIOT B
O00BATHAX CTpaxa.



[Tomymaiite 06 3TOM. BBI, ¥ TOBKO BBI, UMEETE AOCOMIOTHBINA U
TIOJTHBIN KOHTPOJIb HAJ TEM, YTO M B KaKUX KOJIMYECTBAX IMOTEPSETE.
Bbl kOHTpONHMpYyeTe KOJIMYECTBO KOHTPAKTOB, KOTOPHIMH TOPTYETE,
BbI YIIPABJISICTE CTOMIAMH, WJIH JIOJUTAPOBBIM PUCKOM (YCTaHABIIMBACTE
Balll yPOBEHb CTpaxa). 3Hask BCE ITO, YETo YK TaM 00sThes? Toro, 4ro
BBl MOYKETE MOJTYYUThH €IIIE OJHY IMPOUTPBIITHYIO CACIKY?

[To3BONETE MHE CKa3aTh Bam, O JIOSUTBHBIN TOCIIEOBATENb, YTO Y
MEHS BCeTr/1a ObIBAIOT MPOUTPHIIIHBIC CIENKH. HeCKONMbKO JieT Ha3an y
MeHS UX ObUT0 mMpuOIM3uTeasHO 20 TOAPSI... TOT OM3HEC TaKkKe
HEBO3MOXKEH 0€3 IPOUTPBIIITHBIX CIETOK, KAK HEBO3MOXKHO JKUTh, HE
JBIIIA. DTO CITy4aeTcCsl, BCET/Ia CIy4Yalloch U BCET/Ia OyIET CITydaThCs.
Kak Tompko 3TO y BaC OKOHYATENHEHO OTJIOXKHTCS TJIE-TO TIyOOKO B
MTOJICO3HAHMH W Bbl HAYYUTECh TIOJBEPTaTh «YPOBHIO CTPaxa» TOJILKO
OTIPENICTICHHYI0 YacTh BAIIMX CPEICTB, CTpaX HE CMOXET OOJIbIIe
JIepKaTh BaC B CBOMX CMEPTEIIbHBIX OOBSATHSIX.
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B Bek unopmanuu... o1HoM uHGOPMALMHU
HEI0CTATOYHO

Hyoicno 6onvue, wem ungpopmayus, umobsl dbime mpetioepom-
nobeoumenem... mpeoyromes makice cnocobrocmu,
yeneycmpemieHHOCMb u, camoe  8ajicHoe,  yMeHue
KOHYEHMPUPOBAMbCA...

Yro 0011ero 10/1:kH0 ObITH y Bac ¢ Jlennncom Poamvanom

Ilocne Bcex MpPOBEEHHBIX MHOK) CEMUHAPOB, HAIMMCAHHBIX KHUT U
cTaTeli, MHE CTAHOBUTCS BCe OoJice U OoJIee SCHBIM, YTO HEJOCTATOYHO
MMETb TOJILKO BBIUTPBILIHBIE MOAXObI U CTpaTeruu. Sl MOHSUI, Yero-To
HE XBaTaeT, YToObl PeaTn30BaTh MOW HAMEPEHUsI MPOBOAWTH OOJIbIIE
BBIUTPBIIIHBIX C/IETIOK.

MHoro et Ha3ajx sl TOmaj MO BJMSHHE IICHXOJIereTa, MamOo-
DKaMOO O TOM, YTO TICUXOJIOTMYECKUI Oaraxk MpenoXpaHseT Hac OT
MaKCHMH3aIllX HAIIETo ycrexa. S OOoIblle He CUMTAl0, UYTO 3TO TJIaBHAS
npo6rema. [ naBHast pobiema B KoHteHTparmu. [losicHro:

«MaxkJIOHaJIB/IC» HE CaMbIil OOJBIION TOCTABIIMK YCIyT OBICTPOTO
MUTaHUS. JTO OTPOMHAs CETh, HACUMTHIBAIOIIAS MPUOIU3UTEIHHO
14,000 pecropanoB Bo Bcem mupe. Ho koposiem OnsHeca siBIsieTCs
«Ilencu-koma» c ee 6omnee yem 24,000 3aKyCOYHBIX, K KOTOPBIM
otHocsaTcs «Tako 6emn» (Taco Bell), «YeBu'3» (Chevy's), «Ilumma
xat» (Pizza Hut), «Kanudopuus nunna kutaen» (California Pizza
Kitchen), «Ken-takku ¢paiin unken» (Kentucky Fried Chicken),
«Xot-u-Hay» (Hot 'n Now) W MHOroOuYMCIECHHbIE APYTHE TOUYKH
osicTporo murtanusa. HenmaBuue npopaxu «llemcw» coctaBumm 28.5
Murapaa B rof, «Koka-koma» umena 16.2 mumuapaa, a «Mak-
JOHANBJIC» — 7.4 MUIIMapaa.

N Bce xe momHas pbHOYHAS cToMMOCTh «Kokm» (akumw,
YMHOKEHHBIE Ha PHIHOYHYIO LieHy) — 93 mwmapnaa, «[lencumy —
44 wmumnnapaa, «MakgoHanbIC» KE HMeEeT OUeHKy B 31
MWIIHAPA, XOTSI €r0 JOXOABI COCTABISIOT 25 MPOIEHTOB OT JIO-
xoj0B Pepsi!

C Toukm 3peHust npuObuTbHOCTH, «llemcw» 3apabaTeiBana 4
MpolLeHTa Ha TMpOAaKaX MO CpaBHEHHIO C 15 mpoueHTamu
«Maxnonanbnca» u 13 mpouentamu «Kokm». B yem sxe paeno?
«Koka» u «MaknoHanpac» Oonee  CKOHIIGHTPUPOBAHBL..  Ooree
NPUOBLUTHHBL.

Hennnc Poaman (Dennis Rodman) — Benukwii moymeH u
3Be3ga Oackerbona. [louemy? [loroMy 9TO JaBHBIM-ZIABHO, KOTJIAa OH
yuwicss B KOJUIEMKE, €ro TpeHep Bejell €My COCPeIOTOYHUBATHCS
UCKITIOUMTEIBHO Ha 3almre U 3a0bITh 3apalarblBaTh OYKH HA
HAMaJICHUH... U €ro Kapbepa B3MbUIa Moj HeOeca. OH Temepb crai
6onee mpuOBLIBHBIM. Ero ToBapum mo komanae, Maiikn Jxopaan
(Michael Jordan), paccpenorounscst 1o urpel B Oeiic6on u crain
MeHee NpHUOBUIEHBIM. JIpyrue paccpeIoTOYSHHBIE CIIOPTHUBHBIC
3Be3abl, bo Jlxekcon (Bo Jackson) u Juon Cougepc (Dion
Sanders), Tak:xe MeHee MPEyCIeH, YeM MOTJIIH, €CITH OBl OCTAIINCH
BEPHBI OTHOMY BH/Y CIIOpTA.



B roa, xorma s mpespatun $10,000 B $1,100,000, st Gbin
MTOJIHOCTBIO COCPENOTOUEH. TONBKO M JIeNall, YTO TOProBajl, HUKAKUX
Mapa(OHOB, HUKAKOW PHIOATKHM, HUKAKOH CEMEHHOM JKI3HH, HO 3aTO YK
JIEHB)KUIII S TOrIa Hajesa!

Ecte Tpu ypoBHS pBIHOYHON KOHLEHTpauuu. [lepBblil ypOBEHb
CBSI3aH C BPEMEHEM M OTBETCTBEHHOCTHIO. BOJIBIIMHCTBO JrOAEH
IyMaeT, 4To 3TO0 — Bce. OJTo He Tak. Bbl nomxHbl cHauana
COCPEIOTOUNTHCSI TOJIBKO HAa HECKONBKMX pBbIHKAaX, a Jjajee
COCPEOTOYUTHCA HA IOAXOAE. DOJIBIIMHCTBO  Tpenaepos
OTCJIEKUBAIOT CIMIIKOM MHOTHE PBIHKA CIHMIIKOM MHOTMMH
CUCTEeMaMH WM TOJAXO0JIaMH, CTAaHOBACh HECOCPEIOTOYEHHBIMU M
HENPUOBUTHHBIMH.

[TonoOHO KOpHOpaIysaM, KOTOPBIE TyMalOT, YTO OHU MOTYT PacTH,
MIPOJIBUTAsICh B HOBBbIE 00JACTH, TPEUIEPH! AyMAalOT, YTO OHHU MOTYT
nenath OOoNbIe JeHer, cieAs 3a OONBIIMM YHUCIOM PBHIHKOB C
OonpImuM yKcioM cucteM. Ha Oymare o0e cTpaTeruu BBITJISIIAT
Xoporio. B 1elCTBUTENFHOCTH... OHU TIPOCTO HE CpadaThIBalOT Oia-
rojapsi 4eroBedeckomy (haktopy, 3akoHy T-Ha Mepdwu u, 4to camoe
HEOXKUJIAHHOE M HanboJiee TOporocTosiiee — BPeMEHH.

Otcroa MO BBIBOA: JUIsi OOOCHOBAHUS PEIICHUM TOJIE3HO UMETh
BBIUTPHIINIHBIE CTPATeTUM W TMPaBWIbHBIE JlaHHbIE, HO 03
KOHLEHTPALUY, NPHUBEPKEHHOCTH U  LEJNECyCTPEMIICHHOCTH  BBI
HUKOTJ]a HE CMOXXETE YBEJIUYUTh CBOM IIIAHCHI CTaTh BBIUT-
PBIBAIOLIUM TPEUIEPOM.
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Eer, TOProBJid U MIPOUTPLIIITH

C gvluepviuamu cnpagumscsl 1e2Ko, a 4mo Oellamsb, K020a 8ce
uoem coscem He max Xopouio?

S Hemasio 3Har O mpowurpeIimax. MHe Kaxercs, 0OJbIle, YeM KTO-
m6o. IlpaBga B TOM, YTO XOTA, y MEHS, Kak y Tpenaepa, ObLH
BIICUATJISIONIME BBIUTPBIIM WU JOCTIKEHUS, S TOIYyYHWs M CBOIO
«CTIPaBEUTUBYIO» JIOJIIO CHHSKOB U IIHIIEK. J[a 3a4eM Janeko XOIUTh:
B MPOIIUIOM MECSIIE WM YTO-TO OKOJIO TOrO MOM Jejia 0OCTOSIN He
Jy4dIuM 00pa3oM. BeIMIpeIIHYIO cenKy HaWTH ObUIO TpyAHEe, YeM
nopyuuTessi 3a Maiika Taiicona.

B mMoeMm ciydae 3TO maxe XyXe, 4YeM B BallleM... sl CUYMTAIOChH
AKCIEPTOM U HE JIOJKEH JIOIyCKaTh, YTOOBI TAKOE CIY4aoCh, IIHOC
32 MHOI TOCTOSHHO HaOJIONAIOT HECKOJBKO THICSY JIFOOOIBITHBIX,
clieNisl KaK 5l CIpaBIISIIOCh € JefaMu. YepT, 3Toro J0CTaTovyHo, YTOOBI
3aCTaBHUTh YEJIOBEKA 3aXOTETh MIPEKPATUTH My OJIHMKOBATHCS.

Tak kak jxe CHpaBISATHCS C ATUMHU IOJIOCaMH, Kazalioch OBbl,
HEN30EKHBIX HeYyaq?

Moii ombiT MapadoHckoro Oera, BO3MOXXHO, TOMOT OBl
OOJIBIIMHCTBY OTBETUTH Ha 3TOT Bompoc. B kaxmom mapadone, B
KOTOPOM 51 KOTJa-TM00 MpUHUMAN ydacTue, a ux Obuto 17, u 3t0
MOoKa HE KOHEN, BCEerja CyLIeCTBOBAJl IMEPHUOA, Kornma s Oexan
Jaydyiie U OBICTpee, YeM MOT 3TOro OXxujaarb. Ml TOUHO Tak ke B
Ka)XJI0M MapadoHe, B KOTOpoM s Oexals, Bcerjaa ObUIO «IajeHHe
aKTHBOB», TOYKa, IOCJIE KOTOPOW, KazaliocCh, YK€ HeNb3s ObLIO
OTBITPAThCSl U BOCCTAHOBUTHCS. 37eCh s He mryuy. Ha 23-it mune B
OTHOM W3 3a0eroB s OYKBAJIbHO TPOJICKAT HA YIHWIE TNpHU-
ONMU3UTENPHO 5 MHUHYT, B TO BpeMsl Kak O€ryHBbI, KOTOPBIX 5
o0orHai panee (MOsI OJI0Ca BBIMTPBIIIEH ), MPOTLIBIBATIA MUMO.

UYro s y3Han o Oere, Tak 3TO TO, YTO €IMHCTBEHHBIM CIOCOOOM
BBIPBATbCA U3 ATUX YXKACHBIX, YKACHBIX IMPOBAJIOB OBLIO... COPOCUTH
TEMIL.. TIepeHTH Ha XoAbOy... Jaxe MmojexaTh Ha 3emiie. Kopoue
rOBOpSl, MPUOCTAHOBUB JABIKEHUE U COOPABILINCH C CUIIAMH, S IOTOM
MOT' BOCCTAHOBUTbH TEMII U BO30OHOBHUTH TOHKY. M uTo ke, pebsrta?
To ke caMmoe u ¢ nojgocamu npourpeieid. Korjga oHu HakpbIBalOT
Bac, a 9TO HEM30EKHO, OTCTYNUTE HEMHOTO, COPOCHTE TEMII, JaKe
MIPEeKpaTUTE TOProBaTh, HO OCTABANTECH B TOHKE.
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IHocTtynars HeMPaBUIbHO... ITO TAK JErKo, He
npasaa jau?

Omom buzHec mopo6nu mosapHviMu Qurouepcamu Moxcem obimy
00BOJIbHO BECETbIM.

W noBosbHO TpyObIM — TOXE. BO3bMHUTE, K TPUMEPY, TO, YTO I
CUHTAI0 camol 001bwiol Oedoll 6cex mpetioepog — THOOOBb K
MPOCTPaHHBIM AeOaTam.

Kaxkercs, Bce MBI SIBJISIEMCST WK JTyMaeM, YTO MbI OYCHb yYMHBIC
pebsita. [IoToMy YTO «MbI 3HAaeM JIY4IlIe», MbI CIIOPUM IO TTOBOIY
TIOJIUTUKH, PEJIUTUH U, XYK€ BCETO, O PhIHKaX. TakuM 00pa3oMm, Koraa
MBI SIBHO BH/IMM, YTO PBIHOK HAXOIMUTCS B HUCXOJSIIEM TPEHIE, TO
cTapaceMcs OMMaTh MUHUMYM, TIBITasICh IEPECTIOPUTH CaM PHIHOK.

Bepsi B HEKOTOpPYIO BCEMOTYIIYIO BIIACTh, MBI MPUBIICKaEM BCE,
YTO TOJILKO MOKEM, YTOOBI TIEPECTIOPUTH XOJIOIHBIC )KECTKUE (DAKTHI.

Ho sto nameko He Bce... Oonee cepbe3Has MpoOiieMa BO3HHUKAET,
KOTJIa MBI XOTHM «IOOWTHY» CHCTEMY WM TOJIMY. MBI IbITaeMCs
CIIeTIaTh 9TO, BHIXBATBIBAS MYIIIKY... BXO/IS B TOPTOBITIO PAHbIIIE CPOKA,
MOCKOJIBKY MBI «3HAE€M», YTO PHIHOK, WHIMKATOP WA YTO TaM €IS
MPOCHTHAIIMT 3aBTPa, @ MbI XOTHM OBITh TIEPBBIMH, YTOOBI JOKA3aTh,
YTO MBI IEPEXUTPUIIH BCEX M KAKIOTO.

Kak NMPEI0TBPATUTH BLIXBATLIBAHUE ITUCTOJIETA

Mpl 3HaunTenbHO OoNiee 03a00YEHBI JIEMOHCTpalmel camux ceos,
9eM JeMOHCTpALMel HAIMX BBIUTPHIMIEH. JTO AOpOro 00XOIUTCS B
9ToM Ou3Hece. BbIXBaThIBaHME TMHCTOJIETA, CIOP C PBIHKOM
(03HauaroUIMil HEBBITIOJIHEHUE JIEUCTBUM, KOTOPbIE, KaK Bbl 3HAETE,
BaM CJIEIYyeT OCYIIECTBHTh) — 3TO MPOCTO HE3pesas IOIbITKA
JI0Ka3aTh CBOE MPEBOCX0/CTBO. CyLIECTBYIOT JyUIlUE U ropas3io
MEHEE JOPOTOCTOSIIINE CIIOCOOBI TOOUTHCS ATOTO. TOProBiIs — HE
TOHKAa, TIO9TOMY BBIXBATHIBAaHHME IMUCTOJIETA HE JaeT HAM HHUKAKOTO
npenmytecTBa. CKOpOCTh 03 HaIpaBiieHHs] HUKOTJAa HE BBIMTPACT
TOHKY.

OcHoBHass mpoOiieMa B TOM, YTO MbI, BEPOSITHO, HEMPABUIHHO
TPaKTyeM TMOHSTHE WHTEIUICKTa. MBI, «yMHUKH», TOHHMAaeM
WHTEIUICKT KaK WIpy Hac TNPOTHB HUX, W B OTOM TIpOIIECcCe
UCIIONTb3yeM Halll MPEAMOIOKHUTEIFHO MPEBOCXOASIINNA WHTEIUICKT,
9TOOBI T0Ka3aTh: (1) Kakue Mbl yMHBIE, WK (2) KAaKUE OHU TIIyIIBIC.

Ho cyTb unTemniexTa He B 3TOM, J1a ¥ BOOOIIIE YM HE UMEET HUYETO

obmero ¢ kKod(QPUIMEHTOM YMCTBEHHOro pa3Butus — IQ.
Hnmennexm — smo cnocobnocms pewiams npobaemul. Y CHEIIHAS
TOPTOBIISl — 3TO pEIICHHE MPOOJIEMbl PHIHOYHOTO HAIpaBJICHHUS,

HU OOJIbIlIe ¥ HU MeHbIe. YeM Oostbliie Bbl COCPEIOTOUNBACTECH HA
9TOM M MEHbBIIE Ha IOKA3aTeILCTBE 4Yero Obl TO HU OBLUIO, TEM
OonblIlee KOJIMYECTBO JEHET Ha OAHKOBCKOM CYeTy y Bac OyZeT B
KoHI1e roga. CoBepiaiite JeHCTBUS TTOTOMY, YTO OHH MPaBWJIbHEI, a
HE TIOTOMY, YTO TaK MOTJIO OBbI TIOyYHUTHCSI OBICTPEE WIIM BBl CMOTJIH
OBl JTOKa3aTh, KAKOW BBl BETMKHUI Tpeinep. IMEeHHO Tak Haparuba-
F0TCS 0AHKOBCKHE CUeTa B ’TOM OH3Hece.
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Bocronckuit mapagon, 1996 r.

FBonb u aeonus sanonnunu yauyst bocmona, a maxowce/la Canne
6 Huxazo... u nomo2nu Ham NOHAMb MOP2OGII0 MOBAPHLIMU
¢@wrouepcamu.

Becp 1995 1. 51 crapancs npuobpectu kBanmupukanuio aist 100-ro
W Benmuaiiero 3adera 6ocronckoro mapadona. B Mmoem Bo3pacrte
— B 53 roga — HyXHO mpobexarb 26.2 MUIM MEHee 4eM 3a 3
gaca 30 munyt. IlotpebGoBanock 12 mapadoHOB, MO OAHOMY B
MECL, MIPEXKIE YEM 51 CyMEI 3TO CAENaTh B ocaeAHUM aeHb 1995
r.

Bosb 1 aroHus 3aCTaBISIIOT YM COCPEIOTOUMBATRCS, @ TAkoKe padoTaTh
Ha TIPOTSHKEHUN BCEX ATUX MIJTb. MO yM paOoTait M KOHIICHTPHPOBAJICS
Ha TOPTrOBJIE... sI OOHAPYKIJ yUBHUTEIbHbIC aHATIOIUH, TTO3BOJISIOIINE
MPEYCIETh B 000MX ATUX MPEIIPUSITHSIX.

Hukto W HMKOrZa yCIENHO HE TOproBal W He Oexan 3TH
CyMacILie/IIIie AUCTaHIIMU Ha TIOCTOSIHHONW OCHOBE 0€3 TPEHUPOBKHU.
TpenupoBka — OCHOBHOH Kimou K MapadoHckoMy Oery. 3a cBou
JICHbI'Y OYKBaJIBHO JIFOOOH, BKITFOUAst BaC, MOYKET TIPEOI0JIETh 3TH 26.2
Muwid. Bcee, 4To BRI AOJDKHBI J1€naTh, - HayaTh Oerarb MEIJICHHO,
MOCTETNEHHO YBEJIMYMBAs PAcCTOSHUA. B KOHEYHOM cueTe Bbl MOMMaeTe
cebss Ha ToM, yTo mpoberaere 40-50 MuUIb B HEAETIO H... BBl Y
1esu... Bbl — Mapadonenl. Tarke u ¢ Toproieid. TpaTbTe CTOIBKO ke
BpEMEHH Ha U3y4yeHHe, OyMaOXHYIO WM OCTOPOXKHYIO TOPIrOBIIO, M B
OJTVH TIPEKPACHBIN JCHb BbI, KaK 1 JIFOOOH, OKa3bIBACTECh B JICHBIAX.

MeHst OOTOHSUIM SKHpHBIE CTapble JIGAW, MAJCHBKUE JETH W OJIUH
napeHb, Kypsmmii curapy. Kak s y)xe ckaszan, Jr00i MOXKET Clesnarh
510! BBI TONMBKO HAayduTeCh CHPABIATHCSA C OONMBIO W aroHued. OHu
MPUCYTCTBYIOT KaXK/IbIi JIeHb: U B OeTe, U B TOProBJie. Y CrieX MPUXOIUT
Onaromapsi NPUBEPKEHHOCTH, TPU  OINpENEJICHHOW  CTPacTHOM
oflepkuMocTd. BOT 4YTO MpHUBOAMT K ycmexy B KaKIOM M3 ITUX
NPEANPHUATHIL... CTPACTh, MPUBEP)KEHHOCTh, OAEP)KUMOCTb... TO, YTO
MIPOBOJIMT BAC Yepe3 OO0JIb... YTO MPUBOAUT BaC K (PMHUIITHOM YepTe.
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ITO — He TOProBJif, 3T0O — OUTBA

3amemku Ona cebst 0 8bIUSPLIULAX U NPOUSDBIUAX.

Tpeiineps! MOJOOHBI DydJISTHTaM: MBI XOPOIIN HACTOJIBKO, HACKOIBKO
XOpoIlla Hamla HocieAHss caenka. Mnam tak Mbel roBopum ceOe,
COBEpIIIasi TAKUM 00pa30OM OJHY U3 2IA6HbIX YMCMBEHHbIX OUUOOK B
urpe. [IpaBga B TOM, 4YTO CBA3b MEXAYy HAIllEd TEKYIIEH WIH
MIOCJIC/THEH CHENKONW M KOHEYHBIM pe3yJIbTaTOM OuYeHb HEOOIbINasi,
ectn Boobme ona ectb. Jhkek IlIBarep (Jack Schwager)
YTBEpKIACT: JIy4lIMA CrMoco® yHpaBieHHs KaluTaJIoM s
pa3nuyHbIX (POHJIOB — JaBaTh ONpPEAEICHHbIE CYMMBI Tpeiinepam,
MIePEKUBAIOIINM MIEPHO/IBI OOBIIMX (PUHAHCOBBIX MOTEPb.

OTO Tak ke CIpaBeUIMBO U JJIs HaC.

Ho MBI nymaem, 4ro OJHO cpakeHHe (Hama TeKyllas WIN
MOCJEeNHSST CIEJNKAa) — O9TO BCsA BOWHA. B pesynbTare MbI Tak
paccTpauBaeMcsi WM, HaoOOpOT, pamgyeMcs, 4TO 3a0bIBaeM, YTO
TOPrOBJII — JTO 3aTsDKHAs BOWHA, KOTOpas HUKOIZA HE 3aKOH-
yutca. OHa HUKOTJA He 3aKkaH4yuBaercs. 51 Oyay ToproBaTth 70 TOTO
IHsA, KOTa yMPY — 3TO COBEPIIEHHO SICHO. A €CM TaK, JOJKEH
T 51 OECTIOKOUTHCS U3-3a PE3YJILTATOB MOEH TeKyIIeH cienku?

CI/IHI[pOM ropabIX MOHA WJIN nazuueifl KJIIST9IH

Koneuno, 1o ompeneiaeHHOW CTENEeHHW 5TO BaXKHO, HO HHU OJHA
BCceOOBEMITIONIAsA, (HUHANBHAS CHETKAa HE MOXET CleNnaTh WIN
MoryouUTh MO0 Kapbepy. M Bce jke Mbl JeHCTBYEM UMEHHO TakK, JIUOO
rapiys, TOA0OHO TOpABIM TOHHW, MO0 3aBaMBasCh Ha OOK U
pasbIrpbiBas u3 cebs noxiyro kisdy. Kcrat, U B 3ToOM NpHYMHA
TOTO, TOYEMY 51 HE CTAaBII0 BCE HA OJHY CHAECJIKY... B MOCU Kaphepe
Mecta Oojblie, uYeM Ui OJHOrO TOBOpoTa Koieca. Sl
KpPaTKOCPOYHBIN TPEUIEp, IOTOMY YTO Y MEHS HET JOJITOCPOYHOrO
BusieHUs (Bepute?). COOTBETCTBEHHO, STO MOW CaMbIi OOJBIION
Bpar; HeCIOCOOHOCTh YyBCTBOBATH, UTO 3TO — MPOIOJDKAIOIIUICS
MPOLIECC, KOTOPbIM HUKOrjaa, OyJeM HalesTbCs, HE 3aKOHYHTCH.
[TosTOMY Ham HY)KHO TIIATENFHO PACIPEIENIATh CBOM SHEPTHIO U
KamuTall, yToObl HE paccesiTh TaJaHThl HA 3TUX MHOTOTOYEYHBIX

rpadukax.

Moti 60egoti nian — éecmu 60UHY, a He OUME).
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Eie pa3 00 nckyccrse JIOBJIM HA MYLIKY

Jloens na mMywKy u HelnewiHue vlouepcHovle mpeuoepvl umerom
MHO20 0buje2o, ymo modicem Obims O HAC NOYYUMENBHO. .

Korna st oHax b1 pa3roBapyBa ¢ MOAMUCYUKOM, BIA/ICIOIIM MOTENIEM
Ha OJTHOM M3 CaMbIX W3BECTHBIX PHIOOJIOBHBIX PEK HA BOCTOKE, MHE Ha
yM TIpUIIUIA MHTEPECHas aHaJorHs, KOTOpOH MHE XOTelnoch Obl
TIOZIETIUTRCS ¢ BaMH. Mo OTell Hay4ril MEHsI HCKYCCTBY JIOBIH (hopeu
HAMHOTO paHbllle, YeM TMOSBWIACH MOJA JIOBUTh HAa MYyIIKY. Moi
POIMTENH HUKOTAA HE ObLI MacTepoM 3a0pachIBaHUsS MYIIKH, HO MOT
clieraTh MPUIMYHYO IBOMHYIO MOZCEUKY, TIIATETHHO OTOUpAIT CHACTH U
3HAJI Pa3HULYY MKy Pa3TMUHbIMU HACATKAMH 1 YIOUKAMH.

Ho oH He 04eHb-TO KCTIONB30BAl TOT MaTepHalL... HaZIeNle OH CMOTpE
CBBICOKA Ha «IIPUYY/UIMBO TAHLYIOUIMX PBHIOAKOB», TaK K€, KaK OHH
KauaJi TOJIOBOM, IV HAa €ro JIOOMMBIX YepBEeH, JMYMHOK W
Ky3HEUMKOB. Bbl HHKOr[]a He BCTpeTwIM Obl OTIla Ha 3aceJaHuu
«Tpayt anmumuren» (Trout Unlimited)... HO mocie HaCTyIUICHHS
TEMHOTBI €T0 MOXXHO OBUIO YBUIETh C (DOHApeM, MPECIeTyIOIIM
HOYHBIX BBITIOJI3KOB Ha HaIlleM 33/IHEM JIBOPE.

51 cripocui ero oOtHa b1, IOYEMY OH HE JIFOOUT JIOBUTH HA MYILIKY, HA
910 OH OTBETHI: «CBIH, 51 TIPHIIIET CIOJ[a TIOMMaTh PhIOY, YTOOBI 3a0paTh
ee JIOMOM 1 cheCTh. BBINIOI3KM U Ky3HEUHKH — JIydlllee, Ha YTo, KaK
sl 3Ha[0, MOXKHO TOWMaTh phIOy. Beph MHe, ecii Obl Ha W3SIIHBIC
MaJleHbKHE HUM(BI MOKHO ObLIO MOMMAaTh MHOTO PBIOBI, S MCIIOTB30BaJl
Obl MX... HO S, YepT BO3bMH, HE CTaHy HApsDKATbCS B TMPHUUYTUBbIE
KHUJIETHI U Joporue O6axuisl. B 3ToM cnopte riaBHoe — MoiMaTh,
a He Pa30JIeThCs.

B03MOKHO, IMEHHO TIO3TOMY I HE JIEP>Ky B CBOEM O(rce KOTHPOBOK
B peaJlbHOM BPEMEHHU, OYEHb IIOXO Pa30HUparoch B KOMIBIOTEPAX,
He ynrato «W/a// Street Journaly n He TycylOoCh Ha KOH(pEPEHIHIX
o ¢proyepcaM, pa3oIeThiii B KOCTIOMBI OT Brooks Brothers. 1 kak
BCErJa YyCIENIHbIE B JAeNaX TpeWaephl COOOIMIal0T MHE, YTO OHHU
CTallv MOOEUTENSIMHU MOCIE TOTO, KaK MPEeKpPaTHIIA BECTU 3HUILITMOH
(jillion) MHIMKATOPOB, CIICIUTH 32 TPEMSI WM YETHIPEMSI MOHUTOPAMH U
OTCIICKHBATh KKAYI0 HOYb 1Mo 5 "ropsuux mnuHuil". «Pabotaer
MPOCTOM Marepuaml» — BOT HambOosee OOBMHBIM KOMMEHTApHIA,
KOTOPBIN TAIOT BBIMTPHIBAIOIINE TPEHIEPHI.

Hecomnenno, 6vi mooiceme cobpamev 0Ona mopeoenu camblii
UBbICKAHMbBILL Mamepua, HO npagoa 6 mom, Ymo 6vl novmaeme
Oonvuie poulObl HA Yepés UMY KY3HEUUKd, HACANHCEHHO020 Ha
CcocHymyto 0yn1asKy, 4em Ha a00yI0 HAHU3AHHYIO HA KPHOYOK
MYUIKY.
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CHOBa CMOTPHM B JIMIIO CTPAXY U KATHOCTH

Tlockonvbky 3mo camvle CUlbHble SMOYUU U3 MeX, YMO Kaieuyam
oyuiy mperoepos, si 3Haio, 4Mmo CKOIbKO Obl Mbl HU MPAMUiIU
8PEeMEeHU Ha DMUX 0eMOHO08, MHO20 HUK020a He Oyoem...

EcTh MHOIO TOr0, 4TO CTpallIHEE CTPaxa

OueBunno, OJIP (Opanknun Jlenano Py3BensT) He TONBKO HE ObLT
KalMTaJICTOM, HO ¥ HUKOT/]a He ObUT TperiaepoM. EcTh oueHs MHOTO
npuuuH OosAThes cTpaxa. Ho Bce cBoaMTCS K TOMY, 4TO CTpax —
MEXaHU3M OJOKMPOBAaHUS, YCTPOWCTBO CaMO3ALIMUTHI, YTOOBI
JiepKaTh HAC MOAJIbILIE OT HETIPUATHOCTEN.

Ho ecnn He X0muTh MOCIE MOTYHOYH IO TEMHBIM IIEPEYJIKAM -
3TO MYJIPO, TO OOSITHCS CAETOK - BOBCE J1aXKe HET.

Moii TUUHBIA OMBIT, TUTFOC OIBIT, TIOMYYSHHBIA BO Bpemst Oecen ¢
TBICSYAMU TPEUZIEPOB, TOBOPUT: CaMbl€ JIy4YIIHE CIEIKH — ITO TeE,
KOTOPBIX MBI OGouMcst OoJibllie Bcero. YeM cHilbHEe Balll OMAaceHusl,
TEM BBILIE [LIAHCHI BBIMTPBIIIHOM CIEIKH.

[TosToMy mpezacTaBisieTcss BECbMa pa3yMHBIM, KOT/Ia Bbl CMOTPHUTE
Ha 00OPOTHYIO CTOPOHY MOHETBI, UTO C/EJKU, KOTOPBIX MbI OOMMCS
MEHBIIIE BCEro, OKa3bIBatoTCs Hanbomee onacHeMU. [Togemy? [Toromy
YT0 B MHpPE CHEKYSLUUM NpaBUiIa HWHBECTULMOHHON NPHOBLIH
MIEPEBEPHYTHl BBEPX TOPMAIIKAMM: TO, YTO BBIIVIIIUT XOPOIIO,
IJI0OX0, a TO, YTO BBINIIAMT IUIOXO0, Xxopowo. Craenku,
KOKyLIUECS «BEPHAKOM», DPEAKO OKa3bIBAIOTCA TAKOBBIMU, BOT
II0YEMY TOPIOBJIS CTOJIb TPY/IHA.

Toueunsle crenKM, 3aCTABISIOIIME BAaC JPOKaTh MO HOYAM, Kak
pa3 Te, KOTOpblE BaM cleayeT npoBoAauTb. Ho BBl He MoOXere.
HenpasuiibHo! Bbl cMoOXkeTe uX MpoOBOAUTH, KaK TOJIBKO OCO3HAETE,
YTO PUCK BO BCEX CHENKAX OJUHAKOB U PABEH CyMME BalllUX CTOJIOB.
Cnenka, BeITsiAImAs Tak, Oyaro npuaymana CtuBeHom Kunrom, He
Ooniee puCKOBaHHA, YeM ciaenka oT r-Ha Pomxkepca. 10 TEX I1OP,
TIOKA Bbl UCIOJIL3YETE ABCOJIFOTHBIA JIOJUIAPOBBIM
CTOIl, Bbl HEWTPAJIM3YETE TOTEHLMAJIbHBIA PUCK
CIEJIKU, KAXVYIIENCS OIACHOM. Kopoue roBops, CTOIEI
MO3BOJISIIOT YMHBIM TpeliepaM MPOBOJUTH CAENKH, KOTOPBIE JTH000M
IpyToii 000MIET CTOPOHOM.

Haxkunem Y34y Ha KaaHOCTb

XKagrocte — gpyras mopoma Komrek. llemp skamHOCTH —
o0y K1aTh HAC, 3aCTaBIISATh HAC MPEBOCXOAUTD APYTUX, OOPOTHCS 32
COBEPIIICHCTBOBAHUE... HO TaK KaK MTPa WM OM3HEC HUKOT/IA HE ObLIH
W HUKOTJIa HEe OyIyT COBEPIICHHBIMH..., JKAJHOCTh 3aCTaBJSICT HAC
JIepKATh CITUIIKOM JIOJITO ¥ IPOUTPHIIITHBIC, M BBIUTPBIIIHBIC CICITKH.



[Imroc, kak s y3Han, OPOMAS TPYIHBIM IIyTh, KAJIHOCTb —
HauboJiee CUIIBHOE U3 3THX JBYX 4YyBCTB. M3-3a nepenep kku mo3uiui
(>KaTHOCTh) MOTEPSIHO OOJbIIE JEHET, YeM H3-3a MPEeXKIEBPEMEHHOIO
BBIXO/Ia M3 OMACCHUS TIOTEPATH JCHBIU. JKaTHOCTh yOMBAET TaK ke, KaK
yOHBaeT CKOPOCTh, OCKOJIBKY MBI TepsieM yIpasieHue. Perenne?

CucremMaTuyecKue TOYKHU BbIXO0/JAa.

[lenp cuctemMbpl — KOHTPOJIMPOBATH BAllld YyBCTBA CTpaxa u
KaJTHOCTH, W 3TO TJIaBHAs NPHYUHA, 3a4e€M HAM CHCTEMBI..., YTOOBI
oOsieruuth cebe Ku3Hb. Tak, eciu BBl 3HaETe, T1e OpaTh MPUOBLIb, BB
YCTpaHsSETe BJIACTh JKAJHOCTH HAJl BaMH... JIO TE€X TIOp, TOKa BBI
clieyere TpaBwiaM cucTeMbl. [lomydas KOHTpONb Hal cTpaxoMm (C
MTOMOIIIBIO CTOTIOB) U KA THOCTBIO (C TIOMOIIBIO HA3HAYCHHBIX ITyHKTOB
WA TIPAaBWJI BBIXOJA), MBI MOKEM TOProBaTh, Oyaydd CBOOOJHBIMU OT
SMOITMOHAJILHOTO Oaraxa.
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«Ilemcm» AOKA3bIBACT HAITY TOYKY 3PCHUSA

B npowinom 200y mui nucanu o 8axcHocmu KOHyeHmpayuu, 63:8
6 npumep xomnanuio «llencu-xkona». B amom 200y pviHox
00Ka3vleaem HauLy MouKy 3peHus. .

Bce nes10 B KOHIEHTpaUMU

B nponuiom roxy mel ykaseiBasiu, 4To «llemncu-kona» caumkom
IIUPOKO JAUBEPCUPHUIIMPOBAHA... CIUIIKOM pacCcCpeqoTOYCHA...
OTCIO/Ia €€ PHIHOYHAs OLIEHKa ropa3o Huxke «Koka-komby.

Ha npomunoit nenene «Ilencu» o0bsiBuIa, 94T0 N30aBIsSETCSA OT
4acTH CBOETO pecTopaHHOro Om3Heca, «KeHTakku ¢paiin duken»,
«Tako 6emm» u «llumma xat», U, CMOTPUTE U CIyIIANWTE: €€ aKIHH
cpasy nmojackouuiu!

3T0 — BaXHEUIIMH yPOK JKU3HU — HEINb3s JeNlaTh YTO-HUOY b
XOPOLIO, HE COCPENOTOUNBASICH HA 3TOM MOJIHOCTHIO.

Konnenrparusi 03Ha4aeT, 4TO BBl JOJDKHBI CHaYana N30aBUTHCS
OT TOT0, YTO OTBJIEKAECT U MPEMATCTBYET Balleil 1eau uiu odpasy
XU3HU. B nmocnenyromem Bbl 10IKHBI HEPEPBIBHO ONPEACIIAThH U
nepecMaTpUBaTh Ballly 1€Jb, YTOOBI COCPEAOTOUUTHCS U pabOTaTh
TOJIBKO JJIs1 3TOU LIEJIH.

Jns TpelmepoB  3TO  3HAYUT, YTO  OHU  JIOJDKHBI
UACHTU(UITUPOBATH CBOIO JIMYHYIO PHIHOYHYIO OpUeHTArwo. Jis
HEKOTOPBIX 3TO OyJeT TOJIbKO KPaTKOCPOYHAasi TOPIOBIS, IS
JIPYTUX — B3SITHE TOJIBKO CIEIOK, OCHOBAaHHBIX HA KOMMEPUYECKHUX
nokazatemsix  (Commercials) wim moBeneHun MyOmUKH, IS
TPETHUX 3TO MOXET OBITh MPOCTO CIICJIOBAHHUE IHMKJIAM, JTUHUSIM
tpenaa ¥Y.[.I'anna (W.D. Gann)... HO 3TO BOBCE HE O3HAYAET, YTO
MOYHO CJI€IOBATh BCEMY BBILIEIIEPEUNUCICHHOMY Cpa3y... a 3TO
UMEHHO TO, YTO JIENAI0T OOJBIIMHCTBO TpehaepoB. OnpenencHue
Balllell BpPEMEHHOU CTPYKTYpbl TOPrOBIU — OJUH JI€Hb, 3-6 IHEH,
10-20 gHe¥l wim JoJble — JacT BaM TOPTOBYIO NEPCHEKTHUBY,
IJIIOC  MO3BOJIUT UCIOJB30BaTh HMHAMKATOPBI, JYy4ll€ BCErO
paboTatrolue AJisg 3TOM BpEMEHHOMN CTPYKTYpBI.

BoJNbIIMHCTBO JIO/IEH, KaK KaXeTcs, AyMaroT, YTO MOTYT
MIPOJIOKUTh CBOM IIyTh K PBIHOYHOMY YCHEXY IO3UTUBHBIM
MBIIUICHHEM, OecelaMHi CO CBOMM BHYTPEHHUM TOJOCOM HWIIH,
BO3MO’KHO, COCTABJIICHUEM CXEMbl IeJed. ITO pa3pyliaroie
HENPaBWIBHO. Ycnex 6 asmom ousnece oaem moabKo KOHYEHMPayus.
Uem Oosee BBl COCPEIOTOYCHBI, TEM JIYUIIUM TpPEHIAEPOM BBI
Oynere.
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IToyeMy 00JBIIMHCTBO TPEAEPOB 00JBIIYI0O YACTH
BpeMeHH NMPOUTPbIBAIOT

A 2o00amu dyman, nouemy Hawiu ycnexu ¢ mpetiounze He maxue,
KaK Mo2nu Obl OblMb, U, KAHCEMCS, ) MEHsl eCib OMEem. ..

Jleno nelCTBUTENBHO CBOJUTCA K O3TOMY... PBIHKH MOTYT
KPYTUTHCSA BOJYKOM, a OOJIBIINHCTBO TPEHIEPOB HE MOTYT.

VIMeHHO TT03TOMY TaK MHOTO JIFOICH TEPIIAT HEyJady B TOM, UTO
BBITJISIUT TAKOW MPOCTOM UTPOIA.

Bot npumepHBIil cieHapHii: BBl IPUHUMAETE CUTHAI Ha BXOJ
B JJIMHHYIO TO3UlMI0. B TO Bpemsi, Kak Bl COBEpIIACTE €€, Balll
yM, OyJy4Yu JIHIIb YEIOBEUECKUM, OCTAHABIMBACTCS HAa MBICIH,
9TO PBIHKM OYIyT, NOJDKHBI U 00s3aHBI MITH BBepX. YUept c
HUMH, C TOpIIeJaMH, TIOJIHBIN BIiepe!

Ho tem BpemeHeM ciiydaeTcsi 3a0aBHasi BEIlb: PBIHOK, TaKOM
HEIMOCTOSTHHBIHN, KaKUM BCET/la W ObIBaeT, pelraeT MOBEpHYTh Ha
or. B mpomecce 3TOoro  Baml  TEXHMYECKHH  KOMILIEKT
oOHapy>KeHHUsl YIOBOK BBIJACT SICHOE MPEAyNpEexJACHHUE, €CIU He
YeTKUU cUrHaml, o mpoaaxke. CMOTpH-KA... TEXHUYECKUN aHaIu3
«paboraery.

[Ipobmema B TOM, YTO Ball MO3T, 3aMOJHEHHBIM PEaKTUBHOM
XKaJHOCTbBIO, TaK He JymaeT. OH Bce elle XO4YeT, YTOObl CUTHAIl Ha
MOKYNKY OKa3aJicd NpPaBWIbHBIM, I[IO3TOMY OH BEJIHUT Bam
MOJ0XKaTh; MOXET OBITh, TO YTO OBLIO, BCE K€ CTaHET peaib-
HOCThIO. TeM BpeMeHeM peaJbHOCTh COOOIIAeT BaMm: TO, YTO
OBUTO, - YK€ B MPONUIOM. JTO yXKe mporreamee Bpems. Ommoka
yCyryossieTcsi TeM, 4YTO B CBOE€ BpeMs Ha 3aHATUAX TI0
CaMOMMUJIKY, TO3UTUBHOMY MBILIJIEHUIO, TU00 B CpeHEN IIKOJIE
BaC HAYYWIH «HE claBatbcsi». UTO BBl W Jenaere, MPUUYUHSA
HEMAaJTBI{ Bpe]l BallleMy HACTOSIIEMY UMUIKY .

MBI Tak cTpacTHO XOTHUM OBITh MPABBIMU, YTO KaK TOJIBKO HAII
yM 3alMKJIMBACTCS HA 4eM-IM0O0 (HAampuMep, 4TO PBIHOK Oyjaer
OYypHO pacTu), MOTPEOYIOTCS TPOM W MOJHHS (UHBIMU CLOBAMU,
Haw Opokep O00NJCeH COoObWUMb, YMO HA HAWeM cyeme
3AKOHYUIUCL OeHbeu — margin call), umobwvl 3acmaéumov Hac
MYAHCECMBEHHO 8CMPEMUNTb OeLUCMBUMETLHOCHTb.

[To3BonbTe TPOBECTH CIEAYIOIIYIO aHaloruio. Bo3zbmem
rpabutens Oanka (y HHX HpPHUMEPHO TaKOM K€ BOPOBCKOM
WHCTUHKT, KaK U y TpeiiiepoB), KOTOPOMY HaMapHHK, CIEISIIHA
3a 00CTaHOBKOHM, cOOOIIAeT, YTO y HHUX €IIe eCTh BPeMsl, YTOOBI
OO0YHMCTUTH XPAHUJIUIIE, I03TOMY OH METOJAUYHO MEepPEKIIaJbIBACT K
cebe JneHbru, 3a KOTOpbIMU mpuinen. Ho 3aTreM HamapHUK
CUTHAJIUT, YTO «eayT KOombl». [ pabutens OaHka 3abupaet TO, 4TO
Harpe0, ero IMjaHbl M3MEHWINCh. B 3TOM paznuuue MexIy
0aHKOBCKMMH TPAOUTEISIMH M TPEHIEpaMU... TPEHIEPhl OCTAINCH
Obl B OaHKe, HAJCSCh, YTO BOU MOMIICHCKUX CUPEH OBLT JIOKHBIM
curHaiom!

Bbl momxHBI cienoBaTh 6 CBOEH pabOTe MMEHHO MOCJIECIHEMY
CUTHAJIYy WM WHIUKATOPY, a HE MPEAIIECTBYIONIEMY, B HAJIEK]E,
4TO OH emle cpaboraer. Haxexna B a3ToM OusHece He paboTaer. A
BOT CIIeZIOBaHUE 32 PIHKOM paboTaeT, 3TO ACHCTBUTEIHHOCT. Kak
TOJIBKO BBl HAYYUTECh TOPTOBaTh B PEAIbHOM, a HE B KEJIAEMOM
MUpE, BBl MIPOPBETECH CKBO3b CTEHY OTHSI U CTAHETE YCIEITHBIM
Tpeiaepom. Briepen!



Mau 1997 Tom 34, nHomep 5

O030p yOBITOYHBIX C/AEJOK NMOKA3AJ, YTO ...

Tloonucuuxu npucnanu MHe c60U MOP2o8ble 3aNUCH, U 5| HALUe,
Umo 6ce OHU 0eNaIOm @ 3HAYUMETLHOU CIEneHU OOHO U MO Jice.

Yro 0011€r0 y HAYMHAKIIMX TPeiiepoB

B 3TOM TOMY S Tpauy MHOTO BPEMEHH Ha TPOUTPHIIIH HE MOTOMY,
9YTO MBI HACTOJILKO HEOMBITHBI B 3TOM BOIMPOCE, a MOTOMY, YTO S
ToJIararo, 4to, €CJIM Bbl HE TPOUTPHIBACTEe, BAIIM Jejia B 3TOW HIPe
JOJDKHBI HIITH TIPEKPACHO.

[locme wW3ydeHWs HECKOJBKAX CHCIOK  TOAIUCYMKOB S
OOHApYXWJI TMapy TUIIMYHBIX OIIMOOK, O KOTOPBIX XOTel Obl
pacckasaTth BaM B 3TOM MeCSIIIC.

B TOProBJI€ BEC T0KA3aATECJIbCTBA HE T0KA3LIBACT
rJIaBHOTO

[TepBas 3aMeueHHass MHOIO OIMOKa — ATH pedsTa (UYTO OTHOCHUTCS
KO BCEM HaM) IOYTH BCer/a MOKYIalu B KOHIE ABMKeHus. [louemy
3TO0 mpoucxoamno? 5 moao3pesaro, Bce AEN0 B TOM, YTO Tpeiaepbl-
HOBMYKHM OKIyT W OKIyT, IOKAa KM HE TIOKKETCS WIM He
MOYYBCTBYETCS, YTO BCE JOKA3aTeIbCTBA HAIUIO... TOIZA OHH
JENCTBYIOT... IOKYTIasi HA MAKCUMyMe WJIM MPojiaBasi HA MUHUMYME.

DTO HaBeJIO MEHS Ha MbICIb, YTO HAIlKM MPOOJIEMBI B TOM, UTO
MBI ITOKYIIAEM CJIHMIIKOM PaHO — OO0sCh MPOMYCTUTH JABHKECHHE —
WIM TOKyHaeM CIMLIKOM TO3JIHO — JKeJlas IOJy4YuTh
JI0Ka3aTeNIbCTBO, YTO IBM)KEHUE IEHCTBUTEIBHO UMEET MECTO.

S nymaro, 3070Tasi cepelyHa 3/1eCb B TOM, YTO Mbl HE MOXXEM
MIOKYTIaTh, ITOKA LI€HA HE MPEeKpaTUiia MOHWKAThCS, HO Mbl HE MOXKEM
TaKKe IOKyHaTb BO BpeMsl MOTPACEHUM CHWIIBHOrOo pocTa. Bam
HYXXHbBI OT PbIHKa KaKHe-TO NPHU3HAKH, YTO OH OyJeT pacTu, HO He
CIIMILIKOM MHOTO, BBl HE MOXETE JKAaTh, IIOKAa BCE CBETO(OPHI Iie-
peKirouarcsi Ha 3eseHblil. PIHOK Beerga OyAeT MbITaThCsl UCIYTaTh
WIM U3MOTaTh Bac. VMIMEHHO 3TMX IBYX KPAaWHOCTEM BBI JOJIKHBI
n3beratb. Ecu Bbl BXOJMTE B PBIHOK M3-3a 3MOLMH, 00sICh, 4TO
NBIDKEHUE YyizieT Oe3 Bac, MPOIYCTUTE CHENKY... YK€ CIHMIIKOM
MIO3/THO.

Kpome Toro, xornma mo3unusi yKe€ OTKpbITa, Mbl JOJDKHBI JaTh
PBIHKY HEKOTOpPOE MPOCTPAHCTBO VIS €0 JIBMKEHUsI B HaIlly TOJIb3Y.
Ot10 OBUIO BTOpOI Hambonee SIBHOW OMMOKOH. OTH Tpeaeps
3aMETWJIM, YTO MHOTHE U3 UX CJEJIOK ObUIM ObI MPABUIIbHBI, €CIIU OBl
OHHU HE HUCTIOJIb30BAIM CTOMBL. Bee e Mbl Hy)KaaeMmcsl B CTOMNAX, U
npobseMa B TOM, YTO MX CTOIBI CTOSUIM CIHMIIKOM OiM3ko. Tak Kak
OHU HE XOTEJM TEPSITh MHOTO, OHU UCIIOJIb30BAJIU OJIM3KHE CTOMBL... U
npocto TepsiiM yame! Sl He 3HaI HUKOrO, KTO JEHCTBUTEIBHO
o61aan 661 crIocOOHOCTHIO BEIOOpAa BPEMEHH € TOYHOCTBIO JI0 TOUKH,
U [IOKA 2TOI'O HET, crtonbl AONKHBI CTOSITh Ha XOPOLIEM
pacCTOSHUU OT PHIHKA, €CJIM Mbl XOTUM MPEYCIETh B TOPTOBJIE.
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Eciu BbI 10JI2KHBI YITH, KOT/1a
HaXO0JAUTECh BIepeau, He T0JKHbI JIU BbI
HAYHUHATh, KOI/1a Bbl 032117

Bompeku 3aBeram Ilropuxckoit akcuombl (Zurich Axiom) He
UCKaTh MOpSJIKa TaM, IJIE €ro HEeT, s MOonpoOoBajl OMpPENEIUTh,
€CThb JIM CMBIC] HAuyMHAaTh TOProBaTb IO CHCTEME — WIU
YBEIIMYMBATH YUCIIO KOHTPAKTOB, KOTOPBIMHU BBl TOPryeTe, KOTJa
CHCTEMa BBIAAET IPOUTPHIILIH, & HE BHIUTPBILIH.

DTa TOYKa 3peHus JI0JIro 00CyXKaanach MaTeMaTHKaMHu U TEMHU,
KTO YTBEp)KIAaeT, YTO IMOCTUIIIM yIpaBieHue KamutaioMm. OHu
tBepno yBepensl, uto Bbl HE MOXETE W HE JJOJDKHBI
YBEJIMYMBATE O0BEM TOPIrOBIM WM HAaYMHATh TOProBaTh, KOrja
cucteMa HayuMHaeT cOouTh. OHUM 0O0ATCS, YTO ITO KaK JOXKIb
nepeJt JUBHEM.

OHM CYUTAIOT, YTO BBI C TAKMM K€ YCIIEXOM MOKETE B30OHTH Ha
TOHYIIEE CYIHO, TaK 4TO JIy4llle OCTaBaThCcs Ha Oepery, Moka Bbl
HE YBUIHTE, YTO CYJIHO BBINIPSMUIOCH CAMO IOCJIE€ HECKOJIBKHUX
BBIMTPBILIHBIX CIIEJIOK.

Tpelinepsl, ¢ ApYroil CTOPOHBI, Wiy NO KpaiuHeu mepe 3mom
mpetioep, BH/JICTIH, Kak OeCcUHCIICHHBIC npoceaaHus
pa3BopadynBaIuCch B 00paTtHyto cTopoHy. Kaxaplii roa. B Teuenue
nonrux Jjer. [loaToMy MBI CKIOHHBI JAyMaTh, 4TO JAaXe 3a
XyIIIAM IITOPMOM HACTYNUT CHSIOIIUN COJHEYHBIH JICHb.
Bcerna.

CaoBa 3kcnepra

B mombiTke m00paThCs O CYTH 3TOrO sI CHAadaja CBEPHIICS C
TJIaBHBIM CTOPOHHHUKOM CXEM YIIPaBJICHUS KalHUTaIOM U MOHUM
naBauM  apyroMm, Pamppom Buacom. Ero kommeHTtapum
MOy4YUTeNbHBI: «Bo-nepBhIX, — cKa3ajd OH, — B Xy/IIEM ClIy4ae
BCE CJICJIKH, BRIMTPBIITHBIC W MTPOUTPHIITHBIE, CiTydaitHbie. Ecim
3TO TakK, HET HUKAKOW pasHUIBI MEXIy CTapTOM [OCie
MOJIOKUTENBHON WJIM OTPULIATENIBHOW MOJIOCHL. Bbl HE mpuHeceTe
cebe HUKaKOMW MOJIb3bI HIIM Bpea MPHU TAKOM TMOIX0IE».

«'maBHBIA BOMPOC B TOM, OYJET JIM CHCTEMa MPOIOJIKATh
paborath. Sl mpoBen Maccy UCCIEAOBaHUI B ATON 00IacTH U He
HaIIeJl HUYero, YTO MPEICKa3bIBANIO OBI, MTPOOJDKUT JIH CHUCTEMA
WM TIOAXOM A€JIAaTh J€HBIU HIIH HETY.

Ha stom mb1 cornmacunuce. Jlaxke akT, 94To cuUcTemMa cremana
Kydy JICHET B peaJbHOM TOProBlie M HA MPOTSKEHUH MHOTHX JIET,
HE O3HA4YaeT, 4To 3TO OyIEeT MpoIoJpKaThCcsa B OyaymeM. Bee, uro
MBI 3HaeM O OyayiieM, — 3TO TO, YTO OHO HACTaHET W OyAeT He
TakMM, KakuM MbI ero oxkugaiau. CucremMa OCHOBBIBAETCS Ha
HEKOTOpoM (akTope, M eciau OHTOT (aKTOp WIH YCIOBHE
MEHSIETCSI, CHCTEMY MOXHO BBIOPOCHTH 3a OKHO. [Ipomuioe
OECCMBICIICHHO, 4YTOOBI  JI0Ka3bIBaTh TOYKY 3pEHHUS WIH
HEKOHKPETHBIN TTOJIXO0JT K TOPTOBIIE.

«Ecan Oynymiee BooOImie ONHM3KO K HPOILIIOMY, — J00aBHI
Panbpd, — TO Hawamo Toprommm mocie yOBITKOB OyaeT B Bamry



IIOJIb3Y IO TOM NPOCTOM IMPUYUHE, YTO BBl IOKYIIACTE HA JHE
OBIYBMX PHIHKOB, U IIeHa UJeT BBepX. Kak u 1eHa, KpuBas Ballux
AKTHUBOB TAKX€ MOJCKOYUT K HOBOMY MAaKCUMyMY».

Orciona BeBon: ECJIM Bbl OXXUIAETE, YTO CHCTEMA
ITIPOJIOJDKUT PABOTATH, Bam moTpeOyercs cTpaTerust s
Hayajla TOPTOBJIM WM YBEIMYEHHS KOHTPAKTOB IIOCJE Yepeisbl
npourpseiiei. Ecnu Bel HE 0XUOaeTe, 4TO OHA MPOJOJIKHUT
paboraTh, IMoYeMy BBI TOTIa IO Hell Topryere? Hacrosiast craBka,
OT KOTOpPOM 3aBHUCHUT Ballle BbDKUBAHHUE, COCTOUT B CIICAYIOIIEM:
«IIpomomkut nu cucrema padbotarb?» Ha 3To Henmb3st AaTh OTBET, HO
3TO BBIOOP, KOTOPBIA MBI TOJDKHBI CAETATh.

HpOCTaH MaTeMaTHKaA

Ecnu Bl mogdpocure monety 100 pas, ona nqomksa ynacts 50 pa3
opioM, 50 pa3 pemkoi, 25 pa3 BbIMaayT ABa BBIUIPHIIIA MOAPS/,
12.5 paza — 3 mogpsn, a 4 noapsn — 6.25 pasza. loxoaut?
Cucrema 50/50 nomxkHa Bcerna naBaTh SO-IPOIEHTHBIN IIAHC, YTO
CIIeJTYIOIIIee PELIEHHE TTOBTOPHUTCSL.

Tax mu 3107 Cuctema ajisi TOProBiIM OOHIAMH, WCIOJb3yeMast
MHOI0, UMeJia 68-ITPOLIEHTHYIO TOYHOCTh B 283 caenkax. B Teopun,
MOCJIe  TMPOWTPHIIIHONW  CHCIKHM  HMMEETCs  68-TpoIleHTHAas
BEpOSITHOCTb, TOTO, 4YTO  CJHEAyIoUas  CAElIKa  OKaXKeTcs
BBIMTPBIIIHON, TI0CJIE JBYX MPOUTPHIIICH TOIPSA BEPOSTHOCT
BBIMTPBIIIA B CIEAYIOUIEH CHeNKe MOo-IpeXHEMY cocTaBiseT 68
MIPOLIEHTOB.

Ho cucremsl, ucnonb3yemble MHOW0, BeqyT ceOs He Tak! Ilpum
MIPOBEPKE TOPIYEMbIX MHOK CHUCTEM, sl HAllle]l HEYTO MOHCTHHE
yauBHUTENbHOE. B  OOJBIIMHCTBE CHCTEM IOKa3aTead TOYHOCTU
COXPAaHSUIACH I10CJIE OJHOM IPOUTPBIIIHON CHIENKH, @ B HEKOTOPBIX
— W Tmocie ABYX norepb noapan. Ho mocne Tpex mpourpsliiiei
noJpsii OONBIIMHCTBO CUCTEM (TOYHBIX MPUONHM3UTENHLHO Ha 65
MPOIICHTOB) TIOJCKaKkuBaJio 10 Oosee dYem 80 TPOIEHTOB
BBIUTPBILICH.

bonee Toro, Takas cpenHss BBIUIPBIIIHAS CAENKA MPUHOCHIA
npubmm3uTensHo Ha 130 mpoueHToB 0oJjblle, YeM BCE CpeaHHE
BBIMIPBIIIHBIE CACNKH! A Hy-Ka, Mbl YTO-TO 3/1€Ch HAallylalH...
JIOKA3aTeIbCTBO TOTO, YTO sI BCErJa JeNall, YBEINYMBas MO3ULMU
MOCIE  JIOCTaTOYHOTO, YTOOBI PAacCepauThCcs Ha CaMoro ceos,
KOJINYECTBA IIPOUTPhILLIEH !

3Halo... 3Ha10... BbI XOTHUTE MOTY4YNUTh KaKHUEe-TO TBEP/bIEC ITPABUIIA,
KaK OCYLIECTBIISITh TaKyl CTpaTervio, U s Oyay MpoaoDKaTh
pabotarp Hax 3TuM. Hanesice, uto Takue pedsrta, kak Panbd, Paitan
Jlxonc u Mapk TopH, moaensTcss CBOMMHU MBICIISIMH 000 BCEM TOM.
A moka MOMM HpaBWIOM OyJeT yBEIMYMBaTh pa3Mep MO3MLUM Ha
OJIHY €IMHMILY [10CJIE TPEX NPOUTPHIIIHBIX CAETIOK.
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He «ioxa3biBaii MHe JeHBIID)

Tom Kpys (Tom Cruise) npedcmasun 6ce HenpaguibHo 8
"Iiceppu Maxkesatipey (Jerry McGuire), no umo vl xomume
om ['onnugyoa — cogepuiencmea?

JTOT pa3roBop — He 0 JIeHbrax

51 mpoBen mouTH Bech MecsIl B OOJBHHIIE ¢ MOEH MaTephio, Y KOTOPOi
ciyumsicst oOmmpHbI uHpapkT. [loBepute 1, Bce ACHBIM B MUPE HE
MOTYT BO3MECTUTH TMOTEPIO 370pOBbs. MHE CIydasioch pPa3opsThCs,
TEPSATh ICHBIH U TEPIIETh HEYAAUH B JKU3HHU... U 5 B JITOOOM JIEHb HENIeNH
MPEIIIOUTY 3TO HAXOXKICHHIO B OOJTBHHIIE.

Be1, BeposiTHO, 3HaeTe 00 3ToM. Ho MHe XoTenock Obl {ymMaTh, 4To S
TIOCTHT HEKYI0 MYAPOCTh, HAXOMSCh TaM. B KOHIIE KOHIIOB, BbI 3HaeTe
MEHs, MOCTOSHHOTO KCCIIeIOBAaTelNIs: s 3a/aBajl BOIPOCHI, MPOBEPSLI
CTATUCTUKY M BCE TaKOe Mpodee, YTOObI TIOHSATh, KaK MPEIOTBPATUTH
TaKOM KOHELl.

OTH TIONCKU JICUCTBUTEIILHO HAYAIMCh MHOTHE TOJBI Ha3a[, Korja
noktop bapau Menuep (Dr. Barney Meltzer) ckazan, 4ro y meHs
ecTb BbIOOp: WM cTaTh (paHTacTHdecku OorarbiM (PBIOYEPCHBIM
TpelmepoM CO BCeMH BHIaMH  (PU3MYECKMX  OOJe3HEH, WIN
JIOBOJILCTBOBATHCS UyTh MEHBIIINM KOJIMYECTBOM JICHET, HO JKUTh OoJIee
TIOJTHOM M 0ojiee OCMBICIICHHOW JKM3HBIO, YeM paHbiie. brmaromaps
Bapuu s BeIIeN U3 aipeHATMHOBOTO 00pa3a JKU3HH, U3MEHUI Koe-
YTO, U BOT S 3/IECh — OY€Hb CUACTIIMBBIN YesioBeK. KoTophm st He ObIT
B Te BpeMeHa, koraa mpuobum or $350,000 xo $900,000 B Mecsiy He
ObLTH HEOOBIYHBIMH !

B ckopayne — Kkak ocTarbcs 310pOBbIM (00raTcTBO
nmocJjeayer)

51 mpoBen HECKOJIbKO HOYEH C KOMaH 101 IIeHTpa CKopoi nmomoru. OHu
CKazay, 4TO MNpuoau3uteabHo 20 MNPOLEHTOB HUX MalMEeHTOB
IPOCTO TMO3BOJSAIOT YEeMYy-HUOYZb 3alTH CIUIIKOM JaJieKo:
pocTye, 00JbHOMY TOpiy, HHPEKINH, a B 2 HOYM OHU PEIIAfoT,
YTO «IOJDKHBDY YTO-TO C 3TUM cZeiath. 110 olieHKe COTpyTHUKOB LIEHTpA,
60 TMpOIEHTOB UX «KJIMEHTOB)» IMONAJIW K HUM H3-32 HAPKOTHUKOB
uiny ankorosis. HecomMHEHHO, Ipyroi Cepbe3HOM MPUYMHOW MOTYT
OBbITh aBTOMOOWJIbHBIC aBapHH, TIOHOXKOBIIMHA WM TIEPECTpeNka (1Ba
TAaKMX TOMYJSIPHBIX BHIA cropra B MoOHTaHe, YTO Ha JBEpsX
OOJIBHUIIBI BUCUT OOBSIBICHHE — CJaBaTh BCE OpPY’KUE Yy TJIaBHOM
CTOMKHM), HO KOPHHU IPOOJIEMBI YXOJSIT BCE-TAKH B CIMIIKOM OOJIBIIIOE
KOJIMYECTBO XMMHKATOB B TOM WJIM UHOU (popMme.

Urak, a0 80 mporeHToB mpobsem. MHe pacckazanu, 4To W3
octaBmuxcs 20 mpormeHToB 10 TPOLEHTOB ObUIM CBSI3aHBI C
pabotoii, a ocranpHeie 10 TPOIEHTOB — 3TO HACTOSIIHE
HecyacTHble crydan! OTCrofa MOpaiib... HE YBJIICKAUTECh HAPKOTHKAMU,
HE MeWTe CIMIIIKOM MHOTO M HE XOAUTE Ha paboTy!



A BOT ¥ IJIaBHOE

S 3ameTun Koe-4To €Imie... OJHY BaKHYIO YepTy, 0ObEIUHSBIIYIO
npUOIM3UTENBHO 95 TPOIEHTOB MAllMEHTOB C CEpPhE3HBIMU
npobiaemMamu.

S orMerun 53TO elle paHbllE, KOrZa BO3WI MaThb K JOKTOpY.
DaKkTUYeCKH BCE JIIOH, PUXOSIINE Ha 00CIeI0BaHUE, UMEITH STOT
oOmuit mpu3Hak. Sl Takke 3aMeTHN, YTO CaMblii 3J0POBBIA H
HauOoJIee )KUBOU cpeau Apy3er Moeil maTepu He umen ero. Kopoue
TOBOpS, BHE 3aBUCHUMOCTU OT TOTO, OBUIM JIM OHHM KypPHIIBIIMKAMH,
MBIOIUMH, MOPMOHAMH, KaTOJUKAaMH, HU3KUMH WU BBICOKUMH,
CTapbIMH WJIM OYEHb CTAPbIMH, BCE CBOAMIIOCH K CIIEAYIOLIEMY:

Yem bonvute y HUx ObL10 TUUIHE20 8eca, mem Dobue npoonem co
300po6bemM OHU UMETU.

OTO TpPOMKOE 3asiBICEHHE, U S HAJCIOCh, BBl BHUMATEIHHO
MOCMOTPUTE Ha CBOIO TaJMIO, MPSMO ceidac, 4ToObl YBUJETh, HE
JBUTACTECh JIM BBl HABCTpeuy mpoOiemMaM. (A auuno yoedxcoew,
u30LIMoK  6eca Xxydce, uem KypeHue. Hexomopwix Kypunbuuxos
KypeHue, Kaxcemcsl, He 6ecnokoum, HO 6ce NOHbIe 00U cmpaoarom om
ceoeti nonHomot). BaxkHO MOHUMATh, KaK cKa3all MHE JJOKTOp Memiep,
KaK TOJIBKO YENIOBEK CIIMIIIKOM BBIOMBaeTCs U3 (popMbl Wiy Habupaer
JIMIIHUN BEC, JIMHUS TPEH/Ia CTAHOBUTCS CIIUIIKOM KPYTOM, 4TOOBI e
MOXHO OBUIO MCHpPaBHUTh. BBl MPOCTO HE MOXKETe BBIATH M3 3TOTO,
ME/IBeXKHI PHIHOK HAauMHAeTCs U, Oiarojapsi CTapeHHIO, MPUHUMAET
BECbMa YPOJUIUBBIE ()OPMBI.

Hy, nocratouno storo OiyskaaHusi BHE PHIHKOB, OJIHAKO 3TO ObLIO
CIIeIaHO HAMEPEHHO... 1 X04Y, YTOOBI BbI 3HAIIU KH3Hb @ €€ JIyUIlleM
MIPOSIBJICHUM M B TEYEHHUE JIOJITOr0 BPEMEHHU... B KOHIIE KOHIIOB,
XOpOIINX TOJMUCYMKOB HAWUTH TpPyIHO, a S XO4dy, YTOOBI BBI
BO300HOBHJIH TTOIIHUCKY !
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I'naBnasn npuiuHa, 1mo KOTOpOﬁ MbI TEPACM J1€CHbI'H B
TOProsJje

Ilycmo Opyaue 2080psim, Kak MHO20 OeHe2 OHU 0enarom, s Xouy
nopabomamu Hao mem, 4moodsl mepsimo meHviiie!

CymiecTByeT CTOJIBKO CHOCOOOB MOTEPSATh OOJbIINE JIEHBIH,
3aHUMasICh OUPKEBOW TOPTOBICH, CKOIBKO €CTh TPEUIepOB, U BCe
)K€ HMEEeTCs CHWIBHBIA OOIMMKA 3HAMeHaTelnb UId KaXKIOu
MPOUTPHIITHON CHIENKH, KOTOPYIO s BbhiOMpato. Ecim s mory us-
0exaTh ATO, TO CMOTY MPOWTH 4Yepe3 BCE CTpajaHusi, 0OBIYHO
CBSI3aHHBIE C ATUM OU3HECOM.

Bort oHa, camas rnaBHast npu4KrHa, 10 KOTOPOW Mbl HECEM

001bIIKE YOBITKH. ..

bonvuiue y6bll’I1Kl/l B603HUKAaom, K020a Mbl NO360JI1eM HAUUM
cucmemam e6epvl omeepeanio OeticmBUMeIbHOCHb.

[Tox >TMM s IMEIO B BUJLY, YTO MBI yJIeJsieM OOJbIlle BHUMAHUS
HAIlUM  COBETHUKaM,  TNpeayOekIeHUsM,  HauekaaM U
CTPEMIICHHSIM, Y€M TOMY, YTO TPOHMCXOIHWT Ha CaMOM Jelie. DTO
OYKBaJbHO BBIHYKIA€T HAC JCPKAThCS 32 MPOUTPHINIHBIE CHEI-
KH... ¥ TIPOJIOJDKATh aepxkaThes. Cekper modeapl B 3TOM OM3Hece
— 8BIXOOUMb U3 NPOUSPBIUHBIX COENOK KAK MOMCHO CKopee U
0epaHcamv s 3a 8blUSPbIULHbLE.

S cuibHO Bepr, UYTO CHAENal JEeHBI'M Ha TOProBie, U
OJTHOBPEMECHHO TaKXXe CHJIBHO BEpIO, YTO KaKJash BO3MOXKHAs
CeNKa, B KOTOPYIO S BXOXY, MOXKET MOJHOCThIO OOHYJIHUTH MOWM
CUeT.

Panpme Mosi cmcrema Bephl MOJpa3yMmeBaja, 4TO KaKuas
C/IeTIKa 3aKOHYHUTCSI XOPOIIO, U 51 HECKOJIBKO Pa3 TMEPEkHI 0OUYeHb
pa3pylIMTeNnbHbIE TaJeHUsT akTHUBOB. S nmepikancs 3a TO, 4TO
JOJDKEH OBLT OTOPOCHTH, YTO, B CBOIO OUCPEIb, BbIHYHCOALO MEHS
orOpacelBaTh TO, 3a YTO 5 JOJDKEH Obul jaepkathest! Moit
MO3UTHUBHBIA TOJXOA K JKU3HH, MOSI CHCTEMa Bephl yOWBaiu
MEHsI, TIOCKOJBKY Sl HE TMPUCITYIINBAICA K JICHCTBUTEIHLHOCTH:
KAMHU Meepovbl, 600a MOKpAs, NIOXUE Geuwju CILYyYAiomcs, mo-
gapmuvie ghvrouepcol puckoganiusl. IloBepbTe B 3TO, U BB HABEpHSIKA
3alIUTUTE CBOM C TPYAOM 3apaboTaHHBIC MoJuTaphl. 1 joBepsto
MOUM CHCTEMaM M METOJaM TOPTOBJIHU, HO S HM Ha CEKYHIy HE
MOBEPIO, YTO OHM OyAyT paboTaTh B cieayromieid caenke! IDTo
3I0pOBOE, MPUOBLITLHOE OTHONICHUE K JCITY.

D10 yHuBepcaibHas wucTHHA. CKOIBKO B Balleld KU3HU
TOJIeH, KOTOPBIX BBl JIOJDKHBI OBLTU «BBIYEPKHYTH U3 KUZHI»
TaBHBIM-IaBHO? S 3HAIO, YTO MOS JKM3Hb HJIET JIydlle BCETO,
KOT/Ia S OTCTPAHSIOCh OT TaK Ha3bIBAEMBIX JIpy3ei, KOTOphIE Ha
caMoOM JIeJie SIBJISTFOTCSI IMOIMOHATBHBIMU YTEUKAMH, H OCTAIOCh C
TEMH, KTO YBEIHUYHBACT YyJIOBOJILCTBUE, KOTOPOE S MOIYy4aro OT
xu3Hu. Ecim 310 paboraer B XHM3HHU, 3TO Oynmer paboTath U B
Toprosie!
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Hawu6o/1ee BaxkHasn TOprosasi B€pa, Koropasi y BaC €CTb

B smom 6usnece nonoscumenvhulii yMCMEEHHbIll HACMPOT U
noomeepaHcoenUss Mo2ym youeams 6ac. Buecmo smozco
nonpooyime ciedyiouyee.

CucremMbl Bepbl

CripaBeiiMBO, YTO BbI CHJIBHBI HACTOJIBKO, HACKOJBKO CHUJIbHA Ballla
CHCTEMA BEpbl, HO peajbHOE IMPEUMYIIECTBO, KOTOPOE CHUCTEMA
BEPBl MOXET BaMm IMOJApUTh, — 3TO TO, YTO HEMPEKJIOHHAS BEPA
JacT BaM OOJTbIlIe YBEPEHHOCTH B ACUCTBUSX.

Tpelinepam TpyHO BBIOUpPAThH MPABUIBHBIE JEHCTBUS, TTOCKOIBKY
HaM HE XBaTaeT YBEpEHHOCTH. Takum 00pa3oM, W3yudeHHE TOTO, BO
YTO MbI BEPUM, KPUTHYECKU BaXKHO JIJIs1 HALIETO yCIeXa.

Ecnu BBI HCIIOJIHEHBI MOJIOKUTENBHOM BEPOM B Balll PHIHOYHBIN
ycriex, To OyzieTe BepUTh TaK CHIIBHO (B TO, UTO 3TO MPOU3OMIET), UTO
HeyMeno 000HAeTeCh C POUTPHIIIHBIMY CETKaMH. B KOHIIe KOHIIOB,
€CJIM Balla CUCTEMa BEpbl CTPOMTCA HA TOM, YTO Balla TEKYIas
cAenka OyJeT BBIMTPBHIINIHOW — a 3TO OKaXXETCsS HE TakK, - TBEp-
JIOCTb 3TOM BEPHI 3ACTABUT BAC JIEPKATHCA 3@ IPOUTPBILLIHBIE CACIIKH,
T. €. Jenarb TO, YTO HUKAKOW YCHEIIHBIM Tpelnep He CIenaeT.
Hukorga. M3nuiixe nosnokuTenbHas Bepa B CBOM ycnex (B OTACIBLHO
B3SITBIX OJJTHOM-ZIBYX CJIENIKaX, a HE BO BCEH Ballleil Kapbepe Tpeiaepa)
3aCTaBHT Bac BJIE3Th Ty/a, TJ€ U aHT €Il TOOOSUTUCH ObI TOPTOBATH.

Mos ocobas cucmema eepvl 6 mom, ymo mexkywas coeika Oyoem
NPOUSPBIUHOU. .. OUeHb NPOUSPLIUHOU!

3BY4YHT HETraTMBHO, HO Ha CaMOM Jiele 3TO YTBEpXKICHUE B
BBICIIIEH CTETeHU MO3UTUBHO. ECiu 51 Bepro B 3TO, 5, KOHEYHO, Oy Iy
OCTOPO’KEH TIpU BBIOOpE CHENKH W HaBepHsKA Oyay yIpaBJsTh
CIIENIKOM «TI0 TIpaBWJIaM», YTO O3HA4YaeT, YTO MOHW CTOIBl OyayT
3aJIeiCTBOBaHbI Beerja U s Oyly BBIXOAUTH, KOrja 00 3TOM TOBOPUT
MHE MOSI METOJIOJIOTHS, & HE MOW MPHUXOTH, JKEHa WIH OpOKep.
Kaxxnast 13 MouxX KpYITHBIX [TOTEPh B TOPTOBIIE (2 5 IOHEC UX OOJbIIIE,
YeM CJIeJI0BaJ0) MPOUCXOMMIIA OT BEphbl, YTO MOSI TEKyIlas CJENKa
MIPUHECET OOJBIION BBIMIPHIIIL, U MMOITOMY 51 HE CJIe0BAJl IIpaBHIaM
UTPBL

[IpumMuTe MOIO CHCTEMY BEpbI, UTO 3Ta CIEJKa, BEPOSTHEE BCETO,
Oy/IeT IPOUTPHIIITHOM, U BBl HABEPHSKA 3alIUTUTE ceOs!



HemHoro o crpaxe u :KaJHOCTH

Heckonbko jeT Has3ag s MOCTYIMPOBAT: KaJAHOCTh OOJee CHIIbHBIN
o0y kaaromuii paktop, 4yem crpax. HemaBHO oMH CTYIEHT-TICHXOJIOT
MOJIBEPT ATO COMHEHHIO C MOMOIIBIO YOSAUTEIHHOTO JI0KA3aTeIbCTBA,
9YT0 OOJBLIMHCTBO JIIOJEH TepHsIT HeyAady, [OTOMY 4YTO CTpax
(Heylauu Wiy OTEpH) YAEPIKUBAET UX OT COBEPLICHNUS IEHCTBHUSI.

S otBerun, 4TO TE U3 HAC, KTO pEIIUI TOProBaTb — HE
«OONBITMHCTBO JIIOJICH» — YK€ CIOMAaM KaHAalbl CTpaxa, J0Ka3aB
3TO TE€M, YTO MbI TOpryeM. Moil yd4eHblid Jpyr BEpHyJICA Hazald K
CBOMM HCCJIEJIOBAHUSAM U OOHAPYXHJ, YTO 9TO WCTUHHO TAaKKe M B
OTHOILIICHHUNU JKUBOTHBIX. KpI)ICI)I, Koraa OHU TOJIOAHBI (I[BI/DKI/IMI)I
(OKaTHOCTBIO»), OyIyT COBepIIaTh OMaCHbIE JICHCTBUS, YTOOBI
no0pateCsl 10 €11pl, Yero OHM He OyayT JenaTh, KOrjna chIThl. MBI,
Tpe#iepbl, MOA0OHBI TOIOIHBIM KPBICAM..., ABHYKUMBIM >KaIHOCTHIO.
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Kak nokynarp
cucTeMy/MH(pOPMANIMOHHBIH
OroJu1eTeHb... Bce oHM Ae1a10T AeHbIH!

Bom 3a umo cemunapvl muna  cucmema/npocpammHoe
obecneyenue/uHpoOpmMayuonHblil OroIemeHb 3a2pedan 0eHbeU Ha
HedasHem cumnosuyme «@viouepc yacmy  (Futures West
Symposium)...

IoTpeBoKMM OCHHOE I'HE3/10

Ilo3BonbTE MHE CHayajga OrOBOPHUTBCS, UTO s MpOoJal HE MEHbLIE
KHUT, TPOBEJl HE MEHbILE CEMUHApOB W MPHAyMall HE MEHBIIE
CHCTEM, YeM KTO-JIMOO JPYroi, Tak YTO CHPaBEUIMBO CIPOCHTH, HE
YMECTHA I 3/1eCh MPHTYA O COPHHKE B INA3y” MPUMEHHTENBHO K
«TpoJIaBIaM» HH(POPMAIIMK O TOBAPHBIX (pprouepcax?

Henauuii cummnosuym «@prouepc yacT» NpeaocTaBuil Tpernaepam
IIPEKPACHYI0 BO3MOKHOCTh YBUJETh HOBBIE IPOIYKTHI, IOCIyLIAaTh
BBICTYMAIOMIMX U MOOOIIATHCS APYT € APYroM. S, KoHeuHO, ObUT paj
YBHUJIETh TaM MHOTHX M3 Bac.

Ho uyto MHe He NOHpPaBWIOCH, TaK 3TO paclpojaxka SKOOBI
0€301IMO0YHBIX CUCTEM U METOJIOB TPYIIOI NPOJABIIOB, MHOTHE U3
KOTOPBIX, HACKOJIBKO sl MOTY CYAMTh, Aaxke He TOopryroT. Obemanus
npuObIIed W «JIETKOCTW» TOPTOBIM TEPEHUIM BCE pPa3yMHBbIC
npenenbl. COOTBETCTBEHHO, BOT MOM KOMMEHTapuu O TOM, KaK OT-
JMYUTH XOPOLINE SOJIOKHU OT TUIOXHUX.

Kak onpeneauts X0pouIyio cucteMy/mporpaMmmy
TOPrOBJIU

Bce nponaBiisl peuiararoT npudy/UTMBbIE OPOIIIOPHI, BHYIIUTETEHBIE
pa60qu OTYCTLI, Ky4r CBUACTCIILCTB, KOMIIBFOTCPHLIX PACTICYaTOK U
T.M., yOUBasg Hally CHOCOOHOCTh OTAEIHUTH AECHCTBUTEIBHOCTH OT
BBIAYMKH. TlomoxeHne craHOBUTCS CHIC XYIXKC, KOra Bbl YHUTACTC
«HBecTOp3 GU3HEC IDHIN»’, KaK MOXKHO CyIUTh 10 HEJABHEMY
ypOXKaro OOBSIBICHU.

Bce xommbloTepHBIE pacmeyaTku W KpacoyHble OpOIIIOpHI
OeCCMBICIIEHHBI, TaK kK€, KaK W IeHa (HEJaBHO sI TPOMOHHTOPUII
omHy u3 3tux cuctem 3a $10,000 1 yBuesn, 4To OHA TepsUia MOYTH
Ha KaXIou cjelnke). YecTHOe CI0BO, TaK YTO TENepb OHA MMEET 3a
coboit «MIMS1», Mmoe uu ube-To errie. Jla, 3T0 TOBOPUT O KPEIUTOCIIO-
COOHOCTH, HO OTHIO/Ib HE TapaHTus OYyAyILero ycnexa.

le’BHaKH IJIOXO0M CHUCTEeMbI WJIH ILJI0XO0T0 npoaaBsuna
CUCTEMBI

JIr060i1, KTO TOBOPUT BaM, YTO 3TO JIETKO U 0€3 PHCKA M «IIOUTH»
pydaercst 3a IpuObUIb, ONIPEAETICHHO BPET. ITO HE Tak. JIt00oi, KTO
o0elaer O4YeHb BBICOKYIO HOPMY MPUOBLT O€3 TOITBEPIKIAFOIINX
KBUTAHIIMI 1 BBITIHCOK CO cYeTa OPOKepa, TaKKe, I0 MOEMY MHEHHIO,
npoxogumer]. OTCyTCTBHE TapaHTHMM WU ciabas TapaHTus -



KpacHbd (ar. CBHUIETENLCTBA MOTYT OBITH TOJJCIbHBIE. MHE
M3BECTHO O HEKOTOPHIX MPOJABIAX CHUCTEM, HCIONb3YIOIMINUX
MOJICTABHBIX  IOJB30BAaTENel, MPOMOBEAYIONINX, HACKOJIBKO
xopomia cucrema. Takxke He OoBepsiiTe JIO3yHry «B mpomaxy
MOCTYIUT OTPAHUYCHHOE KOJIHUYECTBOY». BONBIIMHCTBO M3BECTHBIX
MHE TPOJABIIOB, HMCIOJB3YIOT €ro (J03yHr), HO IOKa OHHU HE
OTKa3aJIM HA OJJHOMY TOKynarento. Hakonern, uem Oosiee CIOKHOM
W/WIM TEXHUYECKH OPUEHTHPOBAHHOW SBISIETCS CUCTEMa, TEM
XyXKe, BEpPOsATHO, oHA Oyner pabotarb. /Joncna Ovims npuyuHa
uny meopusi, nowemy OHA OOJICHA pabomamv: nposepvme
UCMOYHUKU MaK e, KaAK 6bl Npogepseme  3as6isAemble
pe3yibmamal.

BepHblil IpU3HAK XOPOLIEH CUCTEMBbI

Jloka3aTenbCTBO HAXOAUTCS B IyJIUHTE, U, KOTJa IPUXOAUT BpeMs
NONPOOOBaTh IyAMHT, MBI UIIIEM MOATBEPXKICHUS OT OPOKEPCKOit
¢dbupmel. Bee octampHOe MMeeT Maio 3HadeHus1. Ecian cucrema Tak
XOpOIlIa, KakK 3asBJsIeT NpoiaBel], OH/OHa, JOKHO OBITh,
HaBEpHSKA 10 HeH TopryeT. Eciu npuiioKuTh K OOJIBIINHCTBY
cucTeM JIto0yro (hopMy ynpaBiIeHHUs KalUTalIoM, TO Jjake camast
IpOCTas U3 PabOTAIOIIUX CUCTEM CMOKET CAENIaTh ropasio
Ooublile JEHET Ha TOProBile, YeM 3a CUET NpoJax... U 6e3 nmpobiiem,
CBSI3aHHBIX C OOCITy’)KUBAaHHEM ITy OJTHKH.

Koncynemamuenvie yciyeu HeCKoIIbKo Has ipobiema. Ecth
TOJIBKO OJINH UCTOYHHK, O KOTOPOM 5 3HAaI0, YTO OH OEpeT BCe CBOU
COOCTBEHHbIE CIENKH, 3T0 — «Paccen cauI3 TOpT ToK» . Bes
3TOr0 BaM MOTpedyeTcss HE3aBUCUMBIN MHCTPYMEHT ISt
u3MepeHus ycnexa uHpopmaronHoro 6rouiereHs. CymiecTByer
TOJIBKO OJIMH Takou: «KoMMoauTu Tpeiiep3 KOHCyMep pHnopTc>>5.
Ecnu cimyx06a (ycinyra) OTCyTCTBYeT B JAHHOM MOHUTOPHHTIE, TO,
BEPOSATHO, IOTOMY, UTO [TOCTABILUK HE XOYET, YTOOBI €r0
00pO/1aBKM BHICTABISUIMCH Ha BceoOIee 06o3peHue. btk mox
MHUKPOCKOIIOM — HE PaJ0CTh... TOJILKO HEOOXOAUMOCTb. S Takxke
COBETYIO BaM IIPOBEPUTH HECKOJIBKO IEPHO0B BPEMEHH, YTOObI
YBUJETb, HAXOJAUTCS JIU B HACTOsIIEE BpeMsl HHPOPMAIIMOHHBII
OroJUIeTeHb B ropsiueit Wi XoJ10JHoM nonoce. HanexHa nu ux
pabora? Bot B 4em Borpoc.

" Russell Sands Turtle Talk
" Commodity Traders Consumer Reports
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H3BuBalonuecs 4epBu M Tpeiaepsl

«Tpetinep Puk», ydJacTHHK HeHaBHEro CeMHHApa, MPHUCIAT MHE O
NIEKTPOHHOM IIOYTE OTy 3alUCKy, KOIJa s IUCAI JAHHBIM paslell.
[IpouwnTaiite ee, 4TOOBI MOHATH, YTO BaM HA/IO B ceOE MCKaTh M C YeM
OOpOTHCSL.

XoTuTe y3HaTh €le OIHY MCTOPHIO, JOKAa3bIBAIOILYIO, YTO BaM HE
cienyeT ObITh SMOLMOHAIBHBIM TpelnepoM? Botr oHa, Bl Haiinere ee
HVHTEPECHOM.

B nmpomuelii yuK-dHI S pemwi, IEpBOE, YTO CHelal B
MOHENIETbHUK YTPOM, — IIOCTABIII0 CTOIN Ha TMOKYIKYy MaiCKON
Menu Ha ypoBHe 77.80. Beckope mociie Toro, Kak Me/ib OTKPbLIACh, 51
TI03BOHMJI CBOEMY OpOKepy (K COXKaTICHHIO, MOM TIOCTOSIHHBI OpoKep
HE MPHUXOIUT Ha paboty panee 8 yrpa) u cnpocui: «llouem Obuia
Melnb HbIHYE yTpoM?» OH OTBeTWI «SI He ciexy 3a Mempto, s
JCMCTBUTEIILHO HE 3HAIO, HAZI0 IOCMOTPETb...» (XOpoIl Opokep, HeYero
CKa3arTh).

«O'keil, — cka3zan s, — KakoBa nocienssas ueHa?» 1 nomyunn
OTBET, uTO OHA cocrtasisa 77.00, monm3uBmuchk ¢ 77.90; u 310
03HAay4ajo, YTO LIEHA YK€ YyIUIa BBIIIE MOETO CTOIA, MO3TOMY S
PELIIL, 4TO MOAOXKITY OTKaTa.

Crpax nepen noKymnkou, crpax nepes npoaake

51 mepe3BoHWI TIO3KeE, eHa Obuta 77.30. M cHOBa 51 HIYETO HE CTal
nenath. "[louemy?" — crpocute Bbl. Sl IEMCTBUTEIBHO HE 3HAIO,
3a UCKIIFOUYEHUEM TOTO, YTO S CYUTAT HEOOXOIUMBIM «HaOMIOAaTh 32
PBIHKOM», 4TOOBI TOHSTH, 4TO JAenar. CaMoe CMeIHOe — 4TO
menepv 5 3HAI0, 4MO, eciu Obl YyeHa Nowia eviuie, 5 Hcoan Obl
omKama, eciu Obl OHA NOULTIA BHU3, 5 Dbl NODOSICA NOKYNAamb. 51 TaHMYECKH
GosuIcst OONTaHKU BBEPX-BHH3, a BEIb UMEHHO 3T0 U npomsonuio! YTo B
KOHIIE KOHLIOB 5 XOT€JI «YBUAETh» — IociaHue ot bora?

Korna s mepe3aBoHMI NO3/1HEE B TOT JA€HB, Menb Obu1a 1o 80.30.
«Heprt... O'keit, Ky OIMH IO PHIHKY». Terepb s 3HaI, 9TO Me/h ObLia
JIEUCTBUTEIILHO TOpsiYa, U €€ MOKYIMKa MPOTUBOPEUMIIA BCEMY, UTO BbI
Mpenojjaii  HaM B MOpouuiblid  yuk-3HA. Ho Kakas-To moutu
TAMHCTBEHHAS CUJIA «TIOJTOJIKHYJIa» MEHS K 3TOH clienke. S Ky oueHb
ONM3KO K MAKCUMYyMY JTHSL, HOMOMY 4mo Oblll pacCmpoeH, 4mo He goulen 8
DBIHOK panvlie.

Ha crnemyronmii sxe neHb Meop Hadaua OTKAT, K CYAaCThiO, OHA, B
KOHEYHOM cueTe, IMoluia Bhile, Ho 310 cromwto Mue $500. [ypak,
nypak, aypak. Heyxenn s 10 cux mop Huuemy He Hayuwicsa? [la,
HAy4WIICs, BOT KaK 3TO BCE MPOCTO: IUIAHUPYHTE Ballld CACIKA U HE
OTKJIOHSINTECH OT IUIaHA, HE TMO3BOJIITE SMOLMSAM BBITAJIKMBATh BAC 32
00pT B caMOe HETIOIXOISIIIEE BPEMSL.



ITO MPOCTO KAK PbIdAIKA

3amerku Prka HAMOMHMIIM MHE YeM-TO PBIOAJIKY: 51 3a0pachIBat0 YePBsI
U TUTABHO TOKAYMBAIO YAOUKOM - KJIeBa HET, s KAy - MHO-TIPeKHEMY
HHUYETO0, TOIZA 51 Iepraro UyThb CHJIbHEE H... Xom! Sl moaenn XopoLyro
pbI0y. KaxkeTcst, 9TO PHIHOK IIETUISIET HAC TOYHO TaK K€, KaK MbI PhIOY,
— TOAJpPa3HUBAas HEOOJNBUINM IIEBEIIEHUEM, MMOKAa MBI HE IMOTEpsieM
CIIOCOOHOCTH CONPOTUBIISATHCS M HE 3aIJIOTUM HA’KUBKY.

[IpoGnema B TOM, YTO HE THI JIOBHIIIL M CPBIBACTCS, a Thl KIIOCHIb U
Tepstenb. Hy yk, HeT, m30aBbTe MEHS OT 3TOro «Opena MpUHYAUTEITEHOTO
KOPMJICHUSI»!

B cnemyrommii pa3, korga crapyxa JKaqHoCTh OXJIONAET Bac Mo IUiedy
WM Bbl YCIIBIIIATE BOJHUTENIBHBIM 30B, UCKYIUAIOIIUM Bac CXBAaTWUTh
HAKUBKY... HE KITIOMTE!

DaKTHYECKH, B «ObUIBIE THI», KOT/IA 51 3aHUMAJICS OYeHb KPAaTKOCPOUHON
TOPIOBJIEH MO TaHHBIM KOTUPOBOYHON MAIIMHBI, OTHUM M3 MOMX JIYHIIIHX
TpaBUJI OBUIO OTMEHATH JIIOOOW BXOJ B TOPTOBIIIO, €CIU YXKE MPOIILIO0
18 6apoB pocra. [Ipuuem, kazanock Obl, HE IMEJIO 3HAUCHUSI, OBLTH ITO 5-
MHHYTHBIE 0apbl, 30-MUHYTHBIE WM YacOBbIE, IPOCTO 51 cKasa Obl, uto 18
TMOCIIEZIOBATENbHBIX 0apOB, WM MOAEPTUBAHUMN YepBsl, €CITU XOTUTE, —
MOXanyH, BCE, YTO MOXKET BBIHECTH YEJIOBEUECKUU yM, MPEXKIE YEM
TPECHET, TIOCJIC YeTO OOBIYHO TPEIUT OYMaKHHK.
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Mos xyauasi codaka 0001L1aCh MHE J0POKe BCero

D10 ObLIAa camas becyepemMoHHAs, 6 Gviculell CMeneHu
BOUHCMBEHHASA U HeOpeccupyemds WaeKd, Kakylo MoabKO
MOJCHO cebe 6000pasumv, U OHA CMOUNA O0podice OpPY2Ux,
HOMOMY 4Mo ee Nopooy Gbl8OOUNU NAPY COMeEH Tiem, umoobbl no-
JYUUMb UOEATbHYIO CODAKy. Bmecmo smozo noiyyuicsa Kowmap.

CucreMbl TOProBIM (pprOYEpCAMH BO MHOIOM  ITOJIOOHBI  ATOU
MPOKJIATON coOake. Yem Oolbilie BbI yCOBEPIICHCTBYETE HX, YeM
OoTbIlle ONTUMHM3HMPYETe W TpoOyere YIydllMTh TOPOLY CIHEJIOK,
KOTOpBIE CHCTEMA BBIOPACHIBAET, TEM XYrKe coOaKa ceOst BEZIET.

Iloka B 3TOM TOAY MOS JIMYHAs TOProBiIs He yraercs. S Obu1 B
BBIMIPBILIE HAa LENbIX 30 MpPOLIEHTOB, 3aT€M Ha CTOJBKO K€
IIpPOBAJIWICA, a CerofgHs cuxy npuMmepHo Ha 10 npouneHTax
npuObUIM B TOJI, YTO HE CIMIIKOM MHOTO C YYETOM PHCKA U yCH-
T, TPUIOKEHHBIX U1 BCEro 3Toro. EcTecTBEHHO, 51 JODKEH ObLT
CIIPOCUTH €051, B UEM JIETIO.

Otser Haten J0BOIbHO OBICTPO. [Iporuibiii To/1 OBLT BETMKHUM TOIOM,
cyer, KOTOpbIM si ToproBaji, Beipoc ¢ $50,000 no OGornee yem
$1,000,000. U moramaiiTechb-Ka... [UIT MEHS 3TO OBUIO HETOCTATOYHO
XOpOILIO, TOITOMY s TIPOJIOJDKAN BBIBOAWTH CHCTEMY, BBbUIM3BIBAS €€,
TyMasl, YTO YJTy4Ilao ee. YIIydrml, Kak xe! BepiHa coBepiieHcTBa B
TOpProBIie (pproYepcamMu HEOCTIKIMA, U BCE e Mbl OOpeMcsl, U, KaK B
MOEM CITy4ae, MOYKEM TepecTapaThCs.

Cucrema paboTaer, Korja €€ TOIJICPKUBAIOT B TMPOCTOi (hopme,
TIOHMMas1, YTO COBEPILICHCTBO I YTO-HUOYIb ONIM3KOE K HEMY B 3TOM
OuszHece He cymectByeT. Kopoue roBopsi, 3a0yapTe HEBO3MOXKHO
KpacUBBIX COOAK Ui IOy, HAWAWTE IBOPHATY W XOpOLIO O Hel
3a00THTEC.

Eure HeMHOr0 0 TOM, 4TO padoraer

Hy-ny, Tonpko duto BbImIeT ouepeaHo BoIMyck Commodity
Traders Consumers Reports, KOTOpbI HYETKO OOBSCHSET, Kak
JieNaTh JACHBIM B TOProBlie TOBapHBIMU (hprouepcamu. [lozBombTe
MHE TIOSICHHUTB. JTa CITy>k0a, ocHoBaHHas bprocom ba0-kokoM u Terepb
ymeno ynpasnsiemas Koprau Cmutom (Courtney Smith) (Hacros-
WA TapeHb, KOTOPBIM, MEXIy MPOYHM, CaM TOPTyeT), MOHHUTOPHUT
PEAJIBHYIO DOPEKTUBHOCTD — 26 nanbonee nmomyspHbIX
PBIHOYHBIX WH(OPMAITMOHHBIX OrOJUIETEHEeH. JTO MO MEHBIIIEH Mepe
YTOMUTEINbHAs 3a[1a4a, Beb 3a Mocieanre 12 mMecsiueB OHM JOJKHBI
OB OTCENUTHh Kaxayro u3 3,590 caenok, KOTOpbIe 3amyCTHIN
MBI, UH(OPMALIIOHHBIE CITY>KOB!!

Bot HekoTopbie HAOMIOACHMS], CIETIAHHBIE MHOIO TIO TIOBOJY CITYO,
JeNaroyx JeHbru. Haunem ¢ Toro, 4to ciryObl ¢ caMbIM OOJBIINM
KOJIMYECTBOM CJIEJTIOK MOCTOSTHHO OKa3bIBatOTCS B KOHIIE. JI0DKHO OBITS,
Ta CTapas MOroBOpKa O «IIEPETOProBIie» BepHA. TOYHO TaK ke CITyKOBI,
TOPIYIOIIME HEYacTo, MOXOXe, MOCTOSHHbIe mobdemutenu. [Ipu stom
HanOoJNiee TOCIEOBATENIbHBIE BBIUTPBIIM JOCTAIUCH CIYKOaM,
uMeromumM pudanzuTebHo 200-300 caenok B 1000M B3siTOM 12-



MecsidHOM Tiepuosie BpeMeHH. CirykObl ¢ OOJBIIMM  KOJMHMYIECTBOM
CHIEJIOK TOKa3bIBAIOT Xy/IIME pe3yibTaThl. B Hactosiiee Bpems
JyYIIAMH TI0 TIPOU3BOAMTENILHOCTH CITy)kKO0aMu sBISIIOTCST « Dhrouepe
¢daxTop3» (Futures Factors), mpuOsute $92,761 B 252 cuenkax 3a
nocnennue 12 mecsues, «Topacy (Taurus) $94,307 B 355 cnenkax
3a mocienuue 12 mecsnes u «Kommoautu taiMunry (Commodity
Timing) — $119,716 B 290 caenkax 3a MOCIEIHUE TPU MECSAIA.
Cmyx0a, uMmeBIas OOJbIIIE BCEX CHCIOK, 655, oka3ajgach BHH3Y
cIUcKa Ha ypoBHe 0koiio $50,000.

Mbl  MOXeM Take — KiIaccu(uImMpoBath  MH(MOPMAIMOHHBIE
OIOJUIETEHH 10 TOZXO/aM K Toprosie. BooOre roBops, oHM ObIBarOT
NPUMEPHO  CIIEAYIOIIMMH:  CE30HHBIE,  CIEAYIOUIMEe  TPEHIY,
yaptuctckue u ['ann/Ommmott/Apkaiia (Gann/Elliot/Arcane), 1 BoT
B YEM PA3TYHS MEXTY HUMH.

3/1ech CTaTUCTUYECKUE JaHHbIE O paboTe TMOKAa3bIBAIOT TOpPa3zo
Oompie. I mpocMOTpen MX 3a MOCIEAHHE TPU ToJa U Hallesd, 4To
caMble IIoxue nokazaresd B 1995, 1996, u 1997 rr. mocTossHHO
OblTn y Tpynmbl «I aHH/DIITHOTT/APKINH» — CcpeaHUi yOBITOK B
noutu 100 mpouenToB B roa. OHU U3 TE€X, KTO yTBEPXKIAET, UTO
BCE MOYKET OBITh M3BECTHO, UTO BbI JISHCTBUTELHO MOJKETE TIOKYTIATh Ha
MHUHHMYMaXx ¥ TIPOJIaBaTh TOUHO Ha MAKCHMYMax.

A BOT ele OIMH WHTEPECHBI MOMEHT: camas Joporas CiykOa
Tepsla ISHBI'M 10 UToraM OaiaHca MocleqHue TpU roaa (oHu 6epyT
$5,000 B Tom), B TO BpeMs Kak camas JerieBas ciryx0a, $45 B rog,
SIBJISICTCSL YMCTHIM To0eauTesem!

Cesonnble MHGOPMAITMOHHBIE OFOJUIETEHH TPEYCHEBAI HECKOIBKO
JIET Ha3a[, HO B nocieanue 12-18 mecsaues ena y HUX LUIM HE Tak
xopoio. JlonrocpouHbsle TOCIENOBaTed TPEHIOB BO TJIABE C
«Kommomury  pucepu  Oropo»’ 1 «KOMMOIMTH TPEHI CEpBHCY
PEryJIpHO TOKasbIBaIM NpHObUTL. B mocnenHue Tpu roga HU ofHA
cy>k0a He BXOmWIa B ISITepKy JTydrimx. OJJHAKO CIIGYIOIINE BXOIIN B
Tpynmy JUAepoB 2 pasa 3a mociienHue Tpu roaa: «Kommomutu
TpeHa cepBucy, «Kommoautu TaiMuHDY® 1 «Dprouepc q)aKrope»g.
Hapneroch, Bce 310 TOMOXKET BaM JTydIlie [IOHSTH 3TOT OU3HEC.

® Commodity Research Bureau
Commodity Trend Service
Commodity Timing
Futures Factors

8
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«Haubonee eadxcnou cnocobHOCMbIO CHOPMCMEHA  AGIAeMCcs
mananm 0020HAMb, KO20A OMCHAEUlb»
Xapmon Kunebpio

ATJIeTHKA TaK I0X0:Ka HA TOPIroBJIIO

Bo3mokHO, BCe NIEN0 B MOEM JIMYHOM CIHOPTHBHOM TIPOIIIOM, XOTSI
TyMaro, 4To 3TO He Tak. Ha MpoTshKeHH: MHOTHIX JIET ST TIHCAIT O CXOJICTBE
MeXITy noOeaMy Ha KOpTe, B JIETKOW aTJIETUKE U B «siMax» (pits)
YuKarckux Oupk. Jlymaro, 3TO HE CIIy4ailHOCTh, YTO CaMbIiA
YCIEIHBI B MCTOPHM MHpa Tpeiuep OoHmamu ObLT B CBOE BpeMs
(yTOOBHOM 3BE3/10M BCEAMEPHKAHCKOTO YEMITHOHATA CPEIHUX IIKOJ,
IMon Ty-nop dxonc (Paul Tudor Jones) — 4epTOBCKH MPEKPACHBIM
ookcepoM, a @Dponku Jxo (Frankie Joe) — BwImarommmcs
npo¢eCCUOHATILHBIM UTPOKOM B 0eiicOo.

[TosTOMy, KOT/Ia 51 yCIbIIIA 3TH clioBa oT XapMoHa Kuiedpro
(Harmon Killebrew), To ObIT ACHCTBUTEIHHO MOTPSCEH.
Kwunne6pro, Mantin (Mantle), Ixopaan (Jordan), Hamat (Namath),
Amn (Ali) — Bce OHHM pPOXZAIUCh CO CIOPTUBHBIMHU
CIIOCOOHOCTSIMH, KOTOpPBIE €Ille W Pa3BWIIM B JAJBHEHIIIEM, HO TO K
camoe CJIeNIaTi ¥ MHOTHE JJPYTHE, HUKOT A HE CTaBIINE CYNep3BE3IaMu.

Sl Bcerma 3amaBajicsi BOIPOCOM, TOYEMY 3TO Tak. B yem pasznuia
MEXIy CyIep3Be3aMH U APYTUMH JFOABMH? PaHbIe 51 {ymaJt, 4To JeNo B
CpelcTBax MaccoBOM MH(OpMAIMH, HO 3aT€M 3aMETHII, YTO TaKHe
pebsita, kak bpaitan BocBopt (Brian Bosworth), Iuon Canaepc
(Dion Sanders) wnmu ngaxe bo Jlxekcon (Bo Jackson), Tak u He
NONMYYMIIM  CTaTyC CYIep3Be3Ibl, XOTS UMeIM [UId 3TOro  Bce
BO3MOKHOCTH.

EcTh MHOTO OMeCTSIIIX PHIHOYHBIX JIEKTOPOB, aBTOPOB, AHATUTHKOB
W TPEHIepOB, HO TIO-HACTOSIIIEMY BEJIMKHE OOJNAAl0T TeM e CamMbIM
VHUKQJIBHBIM ~ KadecTBOM, uYrto Hu Yunr Yembeprnen (Wilt
Chamberlain)... crmocoOHOCTEIO HE COpBaThCs, KOTAa KOMaHa
HayaJia MpOUTpPhIBATH, CIIOCOOHOCTHIO JOOUTHCS MPEUMYILECTBA, KOT/a
JIeIa BBITJISIST OCOOCHHO MPAYHO. ITO TO, YTO OTIIMYACT YEMITHOHA.

He npupoHblii TayianT, He PHOOpPETEHHBIE CIIOCOOHOCTH U HE y/1aya,
KOTOpasi, OYEBUIIHO, TTOMOTAeT BBIMTPHIBaTh, HO HUKOIJA HE CO3/IaeT
JIETCH/IAPHBIX YEMITMOHOB. Y/aya CIMIIKOM HeYacTa ¥ CIMIIKOM
OYEBH]THA, KOT/[a OHA MOSIBIISCTCSL.

OTCIOJJA MOPAJIb — xak Tpeiaepsl Mbl JOJIKHBI
MOCBATUTh MHOTO BPEMEHH U SHEPTUH TOMY, YTOOBI TIOHATh, KAK MbI
CTIPABIISIEMCS C «OTCTABAaHMEM» M KaKOW JOJDKHA OBbITh HAIla PEAKIIHS.
Cnaemcst 1 Mbl, cridaemcst, cepmumcesi? Vi Ml OepeM SMOIMH TION
KOHTPOIIb W TIPEBpal[aeM THEB WM PACCTPOWCTBO HE TOJBKO B
BBIMTPaHHBIC OYKH, HO U B TIOOETy B MIpe?

Ecnu mvr cobupaemcs evluepamv 6 smoil ucpe, mo O0AHCHB
Pa3eums CnOCOOHOCMb BbIUSPIBAMND, K020a4 Npoucpbvleaem. Imo
OCHOBHOE KA4eCme0, KOmopoe HA00 pa3eums 6 C80eM OyXe.
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YTo BbI3bIBaET TPEH/IbI HA (POHTIOBBIX U TOBAPHBIX
pbiHkax O0bsicCHEHHE TeOPUM TPY30BOr0 Moe3/a1a

[TepBbie 17 ;meT MOMX pPBIHOYHBIX HCCIICJOBAHUN CBOAMIHMCH K
MOMBITKAM BBIYMCIIUTh, KOTJa A3TOT YEPTOB TPEHI COOMpaeTcs
Ha4yaThCsl, WIHM y)Ke HA4aJICs, M COOMPACTCS Pa3BEPHYTHCSL.

S mpoyen Bce MOCTYITHBIE MaTEMAaTUYECKHE KHHTH, W3yYWII BCE
rpaduueckue cucreMbl oT [amHa g0 Z-rpaduxo (Z charts),
MOJTHOCTBIO TIOTEPSIICS B yIJIax M 3aIyTaICs B AKCIOHEHIMAIBHBIX
¢byHKIWMAX. Sl MOYTH perm, 9TO ydeHble YMHHUKH ObUIM TPaBbl B HX
NPEIOIOKEHUHY, YTO TPEH/I aKIIMK WM TOBApHOro (proyepca 3HaTh
HEBO3MOJKHO.

Ba:xxuast anagorus

[IpoGriema, TOBOPUIM OHHU, 8 TOM, UYTO PBIHOK - 3TO HE KaKOE-TO
SHEPreTUYECKOE TPAHCIIOPTHOE CPENICTBO, KaK, CKaXKEM, pakeTa.
Pakera crapryer ¢ HEKOTOpOM TATOM M CTAJIKHWBACTCS C HEKUM
conpoTtuBiieHHeM. (CnenoBaTenbHO, MBI MOYKEM H3MEPUTh €€
CKOpOCTb, paccuuTaTh, KyJa OHa IOJETUT, U COOOILIUTH, KOIrjAa
OCTaHOBUTCHL.

PbIHOK MOX03K cKOpee Ha KOpalJib B MOPE... Mbl BUIUM €TO CIIEL...
MOBEJICHUE IIEHbl B KHUTaXx Tpa(uKOB... W MbITAEMCS IO CIEAy
OIpENeNuTh, KyJa HAET CYAHO. OTO MPEKPacHO... €CIU CYIHO
OCTaeTCsl Ha Kypce.

Hama npoGnema B TOM, 4TO CYJHO HEYacTo CIEIyeT Kypcy,
MOCKOJIbKY BHEIIIHME YHEPTreTUYECKUE MTOTOKH — HOBBIE KallUTaHBI
CyJlHa — BCETrJa MbITAIOTCS 3aXBaTUTh PYJlb U pa3BEpHYTh KOPaOIIb.

[TosTOMy, XOTS MBI U M3MEpSAEM CI€ll, BCE, UTO Mbl MOXEM
y3HaTh, — 3TO TO, TNe cyaHO Obwuio. HOBBIM KamuTaH, WM Jaxe
CTapbli, MOKET U3MEHUTh U U3MEHUT KypC IO CBOEMY KEJIAHUIO...
M0-BUIUMOMY, 0O€3 MPETYIPEHKICHHS.

Ot kopa0Jieil k moesgam

Moii kpynHeHmii MpopbIB B MCCIIEI0BAaHUAX Mpou3omien B 1983
r., a 3aTeM — B 1985 r., koraa s pa3paboTan To, YTO MPOU3BOIHHO
HazpBaro «TEOPUA T'PY3OBbLIX IIOE3IOB». Mos Tteopus
IJIACUT: KaK TOJIBKO IO€37] Pa3rOHSETCsl 1O HEKOTOPOH CKOpOCTH,
CTaHOBUTCS a0COIIOTHO HEBO3MOKHO PE3KO €r0 OCTAaHOBUTb.

Koneuno, noiinure, nonpoOyiTe NOTSAHYTh CTOI-KPaH... BCE PABHO
noTpedyeTcst BpeMsl 10 TMOJHOM OCTaHOBKHM, YTOOBI IOTaCUTh CHILY,
TOJIKAIOIILYTO [TO€3]] BIIEPE.

To xe — co cBuHuHON U OoHmamu, S&P u coei. Kak Tonbko
000N PpBIHOK JIEWCTBUTENIBHO CAUTCSI HAa TPeOEHb BOJHBI, OH
HPOJOJDKUT KaTUTHCS BIIEPE, M B MPOLIECCE 3TOrO OyIeT yCTaHOBJIEH

TpeHJ.

KpI/ITI/I‘IeCKaH Macca

[Tpenpiaymuii maparpad oObSCHSET BCE...



Tpenn, Bcerna gyman s (Tax ke, Kak T€ y4eHble YMHUKH), QyHKIUS
HAKJIOHA, yTJIa, YKJIOHA U T.1. DTO HE TaK.

Tpeno nauunaemcs 63pwisom 6 yere. OOpaA306a8UULICS HOBbIL
MPEHO COXPAHSIeMCsl, NOKA He NPOU30UO0ent HOBblIL 3PblE 6
NPOMUBONONONHCHOM HANPAGTICHUU.

To, 4YTO MNPOWCXOOUT MEXKAY TOYKAMH B3DPBIBOB, SIBISCTCS
MIOCTPOSHHUEM WITH OTIPEICTICHUEM TPEH/Ia, HO HE CO3JaHUEM TpPEH/a.
Tpern HauwHaeTcsi ¢ OOJBIIOrO Pa3BOpOTa M TPOIOIDKACTCS [0
IOSIBJIEHUSI HOBOT'O Pa3BOpPOTA.

3TO 03HAYAET, YTO BCE, YTO MBI JOJDKHBI JIeNIaTh, — JTO JIOBUTH
B3pBIBBI U 3aTEM IO3BOJIATH MOCIEAYIOIIEMY TpeHay OpaTh Hac Ha
0opT.
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@®epMmep, UTPOK U CHEKYJISIHT

OT0 — neekas uepa, s3mom OuzHec 0enramv OeHbeU HA MOP2osile
¢ovrouepcamu.

Hano Tonmeko cnenoBars TpeM Wi yeTsipeM IpaswiaM. Ho... BBl U 1.
Mbl TIEPEYCEpACTBYEM B WIpE.. M 3aKOHUMM, HaOMBas KapMaHbI
JICHbIaMHU.

Kak »10? Yto MBI MOXeM crenats? Ha cemunape Bo ®nopuze B
nocnemHuii  yuk-3Hx  JDkeWik  bepHcTaliH  mopenwics — O4YeHb
MOYYHUTENILHOM ucTopreit. OHa 3Byvaa MpUMEPHO Tak.

Heckonbko ner nazan Jkeiik BeicTyman B Opokepckod ¢upme,
cocrosiiel W3  (epmepoB, BIANENBLUEB PAaHYO U HECKOJBKUX
crieKyssaHToB. [locie peun ero cnpocwiv, HE XO4eT JIM OH
ITO3HAKOMHUTHCS ¢ OTHUM KJIIMEHTOM, KOTOPBIM ITOCTOSIHHO JIEa JEHBIH.
OHu cKazan, 4To OH HE OYEHb YMEH, HO JICHBIU Jenall. Beerna.

Crappiit depmep u JDKelK MOHPaBUINCH IPYT JIPYTy, U CTapHK
cpocunt /Dxelika, He XOYET JIM OH M3YYHUTb €ro CHUCTEMY.
«Koneuno, — orBerun Jxeiik. — S xoren Obl yBUIETH TO, YTO BbI
TIETIaeTey.

Torna MOPUMHUCTBIA TOXWION Tpelaep OTKPbUI CBOM Trpaduk
CBUHHHBI M JIOCTAJI MasATHUK Ha CTPYHE... IOHSI €ro HaJ| rpaduxoM u
ckasan JDxenky: «Eciv OH Kayaercs BBEpX M BHU3 IO CTPAHMLE,
MIOKYTIAI0 HX... €CJIM OH Ka4aeTcs IOIEPEK, sl Mpojaro ux. Bor u Bee,
JIxelK, Terneph Thl BUAET MOKO CUCTEMY.

JOKeWK OTCTyNnWil, OoJyMall MUHYTKY, M 3aTEM CHPOCHIL: «IJTO
— BCE, HUYETO OOJIBIIIE HET?»

«M-M-M-M, — npoOOpMOTa PHIHOYHBIM BOJIIEOHUK, — €CTh
€lle OJHa BEIllb, HO 3TO HE MHOIO 3HAYMT, TAK s AyMaro. Ecii B KOHIIE
THA 51 BUKY, UTO TEPSIO, TO BBIXOXKY U3 TOPTOBIID).

S TImarensHO 0OMYMBIBAI ATy NMPEMYAPOCTh B @3pONOPTY BO BpeMs
3aJIepKKU peiica (M3-3a yrpo3bl B3pbIBA Mbl ObUTH BBIHYKICHBI JICTETh
JPyroii aBUaKOMIIaHKUEH ), a TOTOM, KOTI'Jla exall o Maructpaiu [-5 u
cilyman KaHTtpu B 1:15 yrTpa, s ycimelman — Ha caMOM Jelie
yenbiman — necHio Kennn Pomxepa (Kenny Roger) «Mrpox».
MeHns1 nopasuna MbICIb, 3aKJIIOUYEHHAS B CIIOBAX: «3HAI0, KOITIA IEpyKaTh
X, 3Hal0, Koraa OpocaTh Ux»... HO (hpasa, KOTopast TOT Yac CIOKIIACh Y
MEHs B T'OJIOBE, 3ByYajia Tak: «Bbl JODKHBI 3HaTh, YTO COpPACHIBaTh, U
3HaTh, YTO ACPKATHY.

Tor rmynbni crapeiii Gepmep, JODKHO ObITh, HAMMCAT TECHIO IS
Kenun. Urpok 3HaeT, 4to cOpOCHTD... TJIOXHE KapThl. Tpeiinepsl Morm
OBl 3aXOTeTh MPUCITYLIAThCS K paboTe epMepa U UTPOKa B CIISTYFOLIHI
pas, KOraa OHM 3aXOTAT IOUTPATh B CIIEKYJISHTA.

Jloka3aTeJIbCTBO JAHHOTO BOIPOCA

YtoObl JOBECTH 3TO JENO /O KOHI@, s TOMpoOOBal MOCTaBHUTH
WHTEPECHBI AKCIIEPHMEHT... MOeH wujeedl ObUI0 CO37aTh CHCTEMY
TOProBiIM OOHAAMH, UMEIOLTYIO TPH MPOCTHIX MPABUJIA.

[IpaBuiom HOMEp OJMH — TMIOKYIIaThb HA CETOAHAIIHEM
3aKpBITUH, €CJIM OHO OBLIO OOJIbIIE, UeM 3aKphITHE 8 JHEW Ha3zan.



Hukakoro Bommie6cTBa 3mech HeT. [IpocTo moATBEpXKIEHHE, YTO
PBIHOK pa3BuBaeTcs BBepX. CremyronmM maroM ObUIO y3HATh, KOTAA
OpocaTh KapThl... Tak uTo s momectua crom Ha $850. Bce
OCTaJIbHOE OBLIO OBI TIIOXOM KapTOH.

Hakonern, Bce KapThl... CACIKH... OyIyT JEpXkKaThCs 10 NPHOBLTA
MIPUOSM3UTENIEHO B TPU pasa Bhimie crona. Jlydmei Obuta mpuObLIh
B $3,500.

Hcnone3yss TONBKO ATH TpaBHia, MOXHO OBLIO CHAENaTh
$36,500, Toprys OmHUMH OOHIAMH C TE€X IOp, KaK OHHM HAYallk
ToproBatbcs. CaMoe TJI0Xoe MpoceiaHue ObUI0 HEMHOTO BEIMKOBATO,
HO Cpe/THSIS IPHOBLIH Ha CICIKY, TIOCIIE BbIueTa KOMUCCHOHHBIX $50 u
MPOCKAJTBL3BIBAHUS, ObLIa Ha TIPUBJICKATEIBHOM ypoBHE $160.

Ora «cHCTeMa» OCHOBAHA HE HAa BOJIIEOCTBE WM TPUYYTMBON
MaremaTuke. EMMHCTBEHHOM cTparerreli ObUIo yIpaBeHHE KalUTaIoM.
Kennu Pomxepc ObL1 rpas.
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Kak cpaBHuBaTh ny0/MKy ¢ npogeccHOHATIAMH

Hmeemces Oonvuwioe pasnuuue 6 IMOYUOHATLHOM COCMOSHUU
«NYONUKUY U «NPOPECCUOHANI8), KOMOPOe, KAK 51 OYMAI0, MOHNCHO
uzMepumy, HaOIO0As 36 CMUIAMU 6X00a U 8bIX00d, KOMOpble OHU
npeonoyumarom UcnoIb308ams Hauboee 4acmo.

S xoren Obl OOBACHUTH OJIHY HOTPSCAIOIIYI0  TEXHHKY,
MIOMOTAIOIIYyI0 BaM OIpPENENNUTh TJIABHbIE OTJIMYUS B MOJXOAE K
neny TpeiaepoB — NpodeccuoHanoB U J0OUTENeH.

J/laBaliTe HAYHEM

JlaBaiiTe HauHEeM C TMOHUMAaHHWS TOBEACHUSI TUITUYHOTO «YACTHOTOY
Tpeinepa. Hanbomnee BeposSTHO OH/OHA UCTIBITHIBAET HEXBATKY JICHET
WIM U3-32 MJIbIX Pa3MEpPOB CBOEro OAHKOBCKOIO CHUeTa WX TMpHU
HAJIMYMM, K CYACTbIO, OOJBIIMX JEHEr, U3-3a TOro, 4TO OepeT
CJIUIIIKOM MHOTO KOHTPAaKTOB M TaKMM 00pa3oM TOMAaJacT B TE Ke
caMbl€ KJICLH, YTO U MEJIKUI Tpenaep.

OOBIYHO U3-32 3TOTO CaMOTO JIaBJICHUS, KOTOPOE MBI OKa3bIBaeM
camu Ha  ceOs, Tpeiaep  CTAaHOBUTCA  SMOLMOHAIBHO
HEYpPaBHOBEIICHHBIM W JIETKO TMOJAIONIUMCS BJIHMSIHUIO CBOETO
Opokepa, «Yomn-CTpHUT HKOpHAI», aCTpOJIOTHUH WU bor 3HaeT vero
e1re, MOXKET ObITh, JaXxe TPaUKOB, HATTOMHHAIOIINX CBEYH.

Bnymaiitech B 9TO: KOra Bbl OTpaHMYEHBl B JEHBrax, 4TO
SIBJISICTCSL Balllel €CTeCTBEHHOM peakiueii? Pa3se He Oexarh B
UCIyTE... YTOOBI OYEHD (CIUIIIKOM) OBICTPO COKPATHUTh BaIlll YOBITKH
W HaBEPCTaTh... BCKOUYUTh HA OOPT TOTO, YTO KAXKETCS XOPOIIHM
CIOCOOOM clieNaTh IEHbIH, YTOOBI KOMIIEHCHPOBAThH BaIlld MPOUTPHI-
mm?

DTO0 MyTh, IO KOTOPOMY IPOIIEN 51, U IOJI03PEBAI0, 110 KOTOPOMY,
TIOYTH HABEPHSKA, ITONIETE U BHI.

YT1o BCE 3TO 3HAYUT?

OTO O3Ha4aeT, 4YTO CTWIb «YacTHOTO» Tpeiepa CTaHOBUTCA
SMOLIMOHAJBHBIM WM HMppalvoHaIbHbIM. (DaKTUYECKH [1aBIICHUE
YHUUTOXKA€T CTWIb TaK, YTO HHU CTWIb, HU CHUCTEMA HE
MOJACPKUBAIOTCS. DTO CTAHOBUTCS UTPOM TOHEBOJIE, MOMBITKOMN
HaBepCTaTh YIYyLIEHHOE, U mpetidep wnusiuiem noo O0yoKy CaMoo
NoCieoHe20 6empa, 0adice eciu 3mo opus.

KnroueBoe paznuume B TOM, YTO YaCTHBIM (2 3HAYUT, MOYTH
BCEr/la HEMpaBblil) Tpeuaep, MOX0oXKe, HEMPaBHIBLHO IOJIBEPracTcs
BIUSHUIO UEH OTKPhITUS. DaKTHUYECKH H3Ta CBA3b HACTOJBKO
peryisipHa, yTo HaunHas ¢ 1969 r., s BbIcTyman 3a UCHOJIb30BaHNE
LIEH OTKPBITHUS JJIs1 BCEX M3MEPEHUH pbIHKA. B mocneaHue roasl MHO-
rMe aHaJUTHKU, HAKOHEl, MOHsuIM 3To. B Teuenuwe 22 ner sta
camasi MOIIHasl 3aBUCHUMOCTb BO3JICHICTBOBAJIa HAa BCE PHIHKM aKLIUN
¥ TOBapHBIX (DHIOYEPCOB.



Kirou

Ki1r04, KOTOpBIit BaM HY>KEH, B TOM, YTO JICHCTBUS ITyOIUKH MOTYT
OBITb U3MEPEHBI Pa3HULIEH MEXy 3aKPbITUEM IPOLLIBIM BEYEPOM U
OTKPBITHEM ITUM YTPOM.

HaoGopoT, axkTUBHOCTE NPOECCHOHANOB, WIM HUCTUHHOE
OCHOBHOE HAaIIPaBJICHUE LIEHBI, JIy4llle BCErO M3MEPSAETCS pa3HULEH
MEX]ly OTKPBITHEM U 3aKPBITUEM OZHOTO U TOTO XKE JHS.
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HﬁpOI[, ITOT'0 IMPOCTO HEJIb3A Cl1e/IaTh

JlokeH Tpu3HaTh, HAll MPONUIBIA  PHIHOYHBIN  OIOJUICTEHB
OTYETJINBO OOBSICHSIT M JOKA3bIBAJI MPEANOIAraeMblii POCT PHIHKA,
9TOOBI BBl «COCPENOTOYMINCh Ha 14—17 aBrycra B OXUIaHHUH
noBopota BBepx». C 17-ro, kak Mbl Temnepb 3HAEM, HAYaJIOCh
Me/IBEeXKbe HACTYIUIEHHE Ha IIeHbI (DOHJOBOTO PHIHKA.

Ecim Gbl MBI ObIIH KaK BCE JIPYTHE CIY>KObI, BEPOSTHO, BBILIUIA
Obl W omIaTHiM OoJbIioe oObsBIeHUE B «Investor's Dailyy, tTuma
"MBI 3HaeM, KaK BaM JIOCTHYb HAaUOOJbIIIeH MprObLTH".

Ho, napy3esa, 27 ner TOproBiau JAOKa3ajdd MHE, 4YTO
MPOTHO3UPOBAHUE LI€H, IIOJUTUKA W HAlIUX JKA3HEW KpaiHe
TPYJIHOE, €CIM HE TMOYTH HeBo3MOXxHoe neno. [loxanyiicra,
MO3BOJIETE MHE OOBSCHUTH... IOTOMY YTO, KaK TOJIEKO BBI IOMMETE
3TO, BbI CTAaHETE MPEYCIEBAIOIINM TPEUIEPOM.

boxke, Kakou 3aCOPEHHBIN AMUK

S ucnonp3yr0 BEpXHUM MPaBBIM SIIIMK MOETO CTOJa B TEUCHHE
nocaeHux 18 MecsAneB Kak MECTO XPaHEHUs IIPOTHO30B OT
BEJIMKOTO MHOYKECTBA PBIHOYHBIX OroJuleTeHer (MO aKIusM W/HiH
TOBapHbIM (brOYepcaM), a TakXKe JpyTruxX MpeAcKa3aHWid, 4To
TOJDKHO OBLITO CITYIHTHCSL.

Buepa BeuepoM s 3a51e3 B 3Ty Kuiy Oymar, 4ToObI IIOKOIAThCs BO
BYEpAILHUX HOBOCTSAX U BOZMOXKHOCTSX. T0, UTO s HallleN, OKa3anoch
BOJIHYIOLIMM, ITPOCBELIAIOIIMM U B BBICHIEH CTENICHU ITOJIE3HBIM.

OTta KyJIbMUHAIUS TSDKKOM  pabOThI W MHOTOTPaHHBIX
npeAcKa3aHuil OyAylliero WIIIOCTPUPYET BEChMa SICHO, YTO ClieNaTh
3TO HEBO3MOXKHO. [laBaiiTe OCMOTpHUM, Kak s MOTY Jl0Ka3aTb BaM
510? JloJDKEeH U s MoKa3aTh BaM JHarpaMMy BeIyLIEro OoJUIeTEeHs
U3 KOMIIBIOTEPHOW 00JIaCTH, HUCIIOJIb30BABIIETO HEHPOHHYIO CETb,
4qTOo0Bl CKa3aTh, YTO OOJHMrallMd TMPOAEMOHCTPUPYIOT OOJBIION
Obramii poct B (eBpane? Her, MOKET OBITh, S JTydIlle TIPOIUTUPYIO
OTPBIBOK U3 UHTepBBIO «MHBecTop3 mim» ¢ rypy WmiH
I'apzapemnmu (Elaine Garzarelli) (B mapTe 3TOTO roma), B KOTOPOM
OHAa IPOTHO3UPOBAJIAa, 4YTO «AKUMU JOJDKHBI mpuHecTH 20-
IIPOLIEHTHYIO JOXOJHOCTH B IOCJIEAYIOIINE IIECTh — JABEHAALATh
Mmecsnes». ['ap3apemn cinenyer GyHAaMEHTATbHBIM HHUKATOPAM.
Hpyrue crienyroT acTpojorud. YecTHO ToBOps, IO CPABHEHUIO C
qy/aKOBaThIMK (DyHIAMEHTAINCTAMU OHHM CHAENAIN HEIUIOXYH0 pa-
6oty. Ilox 3TUM g moapasymeBaro, 4YTo UX MPOTHO3BI HE XYXKe, YeM
MPOTHO3bI 00pa30BaHHBIX BBIMYCKHUKOB Baptona (Wharton) wim
I'apBapna.

51 Mor Obl JOKa3aTh CBOIO TOUKY 3pPEHUs, YKa3aB BaM Ha OJHOTO
U3 TJIABHBIX TMpelCcKa3aTeNel 3Toi cTpaHbl, 4eil rpaduyeckuit
IIPOTHO3 NPEACKA3bIBaN JIUTEIbHBIN MEIBEKUN PBIHOK BIUIOTH J10
MHHUMYMa B jieKka0pe... Ha peiHke 60H10B. Hy 1 uto? Passe 3t0 He
Jy4dlle JOKa3bIBACT TOJIBKO YTO M3JI0KEHHYIO TEOPHUIO, B KOTOPYIO 5
Bepto? Ecim Her.. chenaiite To, 4yro cpenman .. coOepuUTe BCe
IIPOTHO3bI, KOTOPBIE MONAIAI0T Ha Balll CTOJN. XPaHUTE UX B TCUCHUE
ro/1a, ¥ I03BOJIBTE BOIIPOCY PA3pEIINTHCS CAMOMY.



Koeda s 6vin nomonoosice, T0 UMeN TAYNOCTh BEPUTH, YTO MOE
augHOe  Oyaymiee Morjio Obl  OBITh  TPEACKa3aHO  HEKUMH
CBEpXBECTECTBEHHBIMH criocobamu. [TosTomy s ompoboBan ux Bce:
XAPOMAHTHIO, acCTPOJIOTHIO, TajaHue. MeToj He WMeN 3HAuYeHHS,
IJIaBHOE — pe3yJNbTar. Sl y3HaJl MHOTOE, 4TO, B OOIIEM, CBOJUTCS K
cienytoniemy: «EcTp mydmme criocoObl OTPATUTh JCHBIH.

B KOHIIC KOHIOB, 4 Hadall C M3YYCHUA HCKYCCTB B KOJIJICIKC,
MEPEeKITIOUMIICSI Ha JKypHAJIHMCTHKY, a Telepb BOT HCIOJB3YIO
MaTeMaTHKy, YTOObI TOProBaTh Ha (PbIOUEPCHBIX phIHKaX. Hu onuH 13
TeX TMPOBUJIIIEB IaKe OJM3KO HE TpeICKazal Moe Oy/yIee.

U momTHKA TOXKE

S cnbiman, kak «bnectammii Buiumm» roBopui, 4YTO HEOaBHEE
nanenue Cpennert Jloy-J[>koHca akivii NPOMBIIUICHHBIX KOMITAHUMA
obuto  peakmued Yomr-Ctpur Ha peus byma Ha  cbesze
pECIyOIMKaHCKOW TIApTUH. DTO CTOJb K€ HETPaMOTHOE 3asiBIICHHE,
KaK U YTBEPXKICHUE, YTO HAIlle IMpEJCKa3aHHe MOJAbeMa B aBrYyCTe
IIPEIOIIPEIENINIIO TUIOXYI0 peub bylla, KoTopas mpuBena K pa3sBopoTy
TpeHga. ['oBopss O mMoONMUTUKE, TAE CEroiHsi Te, KTO TaK CMEJo
MpezcKa3bIBall, yTo OyeT 6e3yMueM BecTr KaMnaHuio nmpoTtus byiia,
MOCKOJIbKY OH Henooeum?

Xopouio — gaBairTe moaBeAeM UTOT

Bce a0 cBOMUTCS K cneayromemMy: 3a 27 JeT TOPTOBJIH s MoKa He
BUJIENT HUKOTO, KTO MOT' Obl peryJisipHO MpeacKa3biBaTh Oymayliee
4yero-HuOyap. Kakple HECKONBKO JIeT Yy Hac MOSBISIOTCS
I'panBuns (Granville), Ilpeuerep (Precheter), Uurep (Inger) wim
Bunbsime (Williams), KOTOpBIM yaeTcst 3TO, HO HEOITOE BpEMSI.

[IpaBuibHO -27 n€T — W HU OJMH U3 Hac He ObUI MpaB C
MPOTHO3aMH JUIUTEIbHOE BpeMs. Mopaliib Mecsilia: «IpOCTO CKaXH
HeT» IF000MY, KTO 3asiBIISIeT 0 Takoi criocooHocTH. [Toxoxke, bor He
JaeT HaM TakoW Bimactd. Ho OH momapuia Ham  CIIOCOOHOCTH
pa3OupaTbcs B CYLIECTBYIOIIEM MOJOKEHHM BEIIEH, YTOOBI MBI
MOTJIM TOCTOSIHHO YCOBEPILIEHCTBOBAaTH CIIOCOOBI €37IbI, IOJIETa,
’KHU3HHU... IKE TOPTOBJIM TOBAPHBIMH (DbIOUEPCAMHU.

Bce cBoauTces K aTomMy

Bam He HyxHO 3HaTh Oymyiiee Mupa, 4yToObl JenaTh JACHBIW Ha
TOproBie (Tak WM WHA4e, Bbl HUKOTAA HE Oy/JeTe UMETh IOIHOTO
npeAcTaBieHus). B uem BB HyXkmaerecb — Tak 3TO B
MOCNeI0BaTeIbHOM TpeuMyliecTBe B wurpe. Hu Oonbie, HH
MeHbllle. BoT rne BCTymaroT B HWIPpy CHCTEMBI TOPrOBIIU
(dbrovepcaMy: OHM WM JFOOOM MOCIENOBATENbHBIA MOIX0A MOTYT
JaTh BaM MPEUMYLIECTBO B ITOW MIPE... U ITO, APY3bs, BCE, UYTO BaM
HY’KHO.
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Toprosasi 1uxopaaka

JlocToeBCcKuii, pyCCKHIA TTCATENb U 33 UTbIi UTPOK, TOBOPUJI, YTO CaMOE
OCTpO€ OUIyIIEHWe B JKU3HU — BBIUIPBIBaTh JI€HBIUM Ha
CIICKYJIITUBHBIX CTaBKax.

Bropoe camoe octpoe omrynieHue — TepsATh ACHbI'H. Bo3MOXHO,
MMEHHO TO0A3TOMY €ro «3alyCKy W3 TOIONbsD CTAIM OIHUM M3 CaMbIX
M3BECTHBIX Npom3BeAeHUH. CMBICH CKa3aHHOrO oueBUaeH. /[lenaTsb
J€HbI'M — MOpE aIpeHaJIMHA, U, KaK HU CTPAHHO, TO YK€ MOYKHO CKa3aTh
M O BBIXOZIE U3 YOBITKOB. Maso 4To J0CTaBisieT OOMbIIE YIOBOIBCTBUS,
4yeM U30aBJICHUE OT 3TOW OOJI 1 MyUYEHHH.

JAniemma

D10 co3maer yMCTBeHHbIM KoH(uMKT. HeratuBHoe peiicTBue, moteps
co3laeT «BO30YKIACHUE» WM YyBCTBO SK3AIIBTALMH, YTO COMBAET C TOJIKY
Hail yM. MoXxeT ObITb, TO3TOMY MHOTME MY>KUHMHBI 1 SKEHILMHBI TaK TIOXO0XKHU
Ha Hac, a BCE MBI JIIOOUM BO30Y’KICHHE, OCTPBIE OIILYIICHHUS M BOJHEHUE. .
70 TaKOM CTENEeHW, YTO Mbl IUIATHM 33 3TU NEPEKUBAHMSL... HOTEpel
JIETIO3UTa.

Hymaere, uto s mydy? B nucbMeHHBIX MHTEpPBbIO modtu ¢ 600
TpelaepaMi Ha MNpPOcbOy MEPEeYUCIIUTh TPH IJIaBHbIE MPUYMHBI, I10
KOTOPbIM OHU TOPrOBaIM, HU OJMH W3 HUX HE Hamucaa (Ha MepBOM
MecTte) — penarh AceHbIH. [IpaBunbHO. OHM TIEpEUUCITMIN TaKUE
(akTophl, KaK OCTpbIC OIIYIICHWs, BBI30B, BOJIHEHHUE... HO HU OJMH HE
MIOCTaBWJI JIEHBI'M HA [IEPBOE MECTO.

Orcroma MO CleqyrOIMid apryMeHT: KOrzja JIIOJW 3BOHAT, JKelas
M3YUUTb CUCTEMY WIM THONMUCAThCd HAa 3TOT HMH(OPMALMOHHBIHA
OIOJUICTEHb, OHM PEIKO CIIPAILMBAOT, JEJIAEM JIM Mbl JEHBIH... BMECTO
3TOr0 OHU XOTAT 3HATh, CKOJILKO CIEIOK MbI IPOBOAMM B HENEIIO U
TopryeM 1M Mbl (¢brodepcamu «XYZ», WX HBIHEIIHEH JFOO0BEIO.
MHorue 13 3BOHSIIMX TEPSIOT UHTEPEC, KO Y3HAIOT, YTO MbI HE TOPIyeM
"XYZ", noToMy 4TO MMEHHO 3THUM OHM XOTST TOproBaTh. Todka.
Jlaxe rpu TOM, YTO OHH TEPSUIH IEHBI'M, 3aHUMASICh 3TUM!

OT 3TOr0 MOXKET CheXaThb KPbIIIA

3a mocieAHUE HECKOJIbKO JIET TOSBWJICA IMOTOK KHUT M CEMHHApOB,
YTBEPXKIAIOIINX, YTO BCE, YTO BaM HYXXHO, 4YTOObI HayaTh JeNaTh
JICHBIH, — 93TO «OYUCTHTHCS», UYTOOBI JIOCTHYh HEKOTOPOTO pona
TICUXOJIOTUYECKOTO TIOHUMaHUs ce0st M phIHKA. JIIO/IH 3aruiaTiim AeCsSTKH
TBICSY 32 3TO «IIPOCBEILEHHE». Terneph, MOX0XKe, 51 KOe-YTO 3HAI0 00 3TOM.

CHauanma TO3BOJIBTE MHE TIPEACTABUTH  JIOKA3aTelbCTBA  MOEH
KBATM(HKAIIMA B TOM, YTO s COOMpAIOCh COOOIIMTH BaM. B komemxke s
W3yYal TICHXOJIOTHIO, M 51 YyBCTBYIO C€Osl CTOJIb K€ CBOOOJHO Tepen
«amkoM CxkuHHepa» (Skinner Box), kak mepen )KypHaioM TpaduKoB,
pazoupasch B IpeaMeETe JIydIlie, 9eM IPOCTO Ha «OOIIEM» YPOBHE.

bonee BaxHO, omHaKo, 4TO OBUIO BpeMsl B MOGH KM3HH, KOTJa s
JENUCTBUTENBHO AyMaJ, 4YTO MMEHHO Halll M MOJBOAMUT HAC U HE JaeT
JOTSHYThCSI JO HEOTpaHHM UYEHHOro OorarcTBa, KOTOpPOE, Kas3aioch,
npeyiaratoT peiHKU. C 3TOM CHCTEMOW Bepbl, paOboTaroIIeld Ha TOJTHON
CKOPOCTH, S TiepenpoboBai Bee. boxe, s HUKOTja He MOT MPHU3HATHCS B
3TOM JI0 CETO BPEMEHH, HO ceiuac, korja MHe yxe 3a 50, mpu3HaThCcs



B 3TOM T'OPa3/Io Jerye.

A mepenpoGoBan  caiienTosioruto, TnepepokacHue, «APUKA,
«MCT», rirybokuii Maccaxx, IpoBeJT OECYUCIICHHBIC Yachl B IICHTPE J39H-
Meautaru y bur Cyp... ciaymmman mieHKd C MOCTaHUusIMH, KOTOpBIE s HE
MOT YCTIBIIIATh, eI, 33 IbIXAJICS, MOJMJICS M PACXaXHBall ¢ cy(usmu, u
BCE JUIS TOTO, YTOOBI «OUHCTUTHCS» U JOOPaThCs IO PHIHOYHOM Kacchl.
Kopoue roBopsi, st mporien uyepe3 Oonblie cTaauil mepepaboTKH, ueM
oBoImnHoM canat B Cuisinart.

D710 OBUTO MHTEPECHO: S y3HAJI Kydy BCEro o cebe, CBOeM Teje U O
OpyTuX JOAsAX, Takux kKak Bbl. Ho 3naere yro? Hwuuto u3 storo
HUCKOJILKO HE MTOMOTJIO MHE JIeNAaTh IEHbI'U Ha Toprosie. Huuro.

MHe npuxoauaoch AenaTh OOJbIINE AEHBIH — C IIYMOM, KaK BCE
BbI 3HaeTe, a 3aTeM TepsATh KaKyl-TO 4acTh, CHOBA HEKOTOPOE BpeMs
UrpaTh U CHOBA BBIUIPHIBAThH MO-KpymHOMY. Ka3zanock, xopoi ObL1 5, a
HE CITyJail.

HenpukpamenHas npaBaa

Hakonen, 10 MeHs TOILIO... BCE 9TO BPEMS U ICHBI'M IIOTPAYEHBI
BITyCTYIO.

Moii TOproBulif ycriex HUKak He ObUI CBSI3aH ¢ MOMM YMCTBEHHBIM
pasBuTHEM. PBIHKY BCce paBHO, YTO 51 IPEATIOUTY: YKCYC WM IOLEIYH
Matepu. Moe MHeHue o0 Hel, o Tecte Pomraka (Rorschach blot) wnmm o
MOEH NEPBOM YUUTENBHULIE... HA JaXKe MOE OTHOLIEHUE K bory... HH4To
HE MEET 3HAYCHMUS.

IIprunHa, 110 KOTOPOM 5 TEPSUT AEHBIH, HE B TOM, YTO s XOTEI 3TOTO...
WM YTO 1 OBbUT LIEIKUM, MIPY>KUMUCTBIM U T.4. Her, s Tepsin motomy, 4to
Jenan HENpaBWIbHBIC IIATM, W MMEHHO IIOTeps paszpyliaga MOU
YMCTBEHHbIE CLIOCOOHOCTH WM TIOAXO/.

D70 Tak, a He HAYeE.

Wtak, 3a MO#l cuer BBl MOXeTe 3a0bITh JyMaTb O IICUXOMYTH,
Ipe/UIaracMoi B Hacrosiuliee BpeMsa. Bam He HyHO IMPOBOAUTH IO 6
4acoB B IIJIaBy4Y€M Pe3epByape, IPUHUMATh BO3ACHCTBYIOIIAE HA MO3T
JIEKapCTBa WJIM IIOJBEPraThCs TMIHO3Y. Bee, B 4eM BBl HYy»KAAeTeCh,
— 370...

BblﬂrpblBaIOHIaﬂ CUCTEMA U TEPIICHUE

YecTHO roBops, 51 HE 3HAI0, UTO 0OJIee BasKHO: BEIMIPHIBAIOLIAS CUCTEMA
wi teprenue. Tpebyercs u 1o, u npyroe. [louemy? [lotomy uro naxe
TydIas 3 CUCTEM He JIeNIaeT JeHbI'M KaxIbplid JeHb. Korma Bel caxkaere
pacTeHHe, BBl HE BBIKAllbIBAETE€ €r0 KAKAYI HENemo, YTOObI
MOCMOTpETh, KaK OHO pa3BUBaeTca. Takke U CHUCTEMBbI, PHIHOYHbBIE
OroiieTeHu, rypy W T.4. Bcerma tpeOyercsi Bpems, 4TOOBI CIeaTh
JEHbI'U. 3apabaThiBaHUE JACHET — BOMPOC BPEMEHHU, a BPEMsI — 3TO
teprienne. OTcroga Mopaib: 3a0yapTe Ppeiina; He ciymiaiite 30Ba
MIPEIKOB; aKTUBU3UPYHTE Ballleé PEaKTUBHOE MBIIUICHUE, €CTIH XOTUTE.
OT0 HE HMeeT 3HaueHHA. TOJLKO HaWauTe HAOE)KHBIA IIOAXOO K
TOPTOBJIE U JEPXKHUTECh ero. U, k cioBy, u3 25 ciayk0, mpoBepsIeMbIX
«KoMMonuTH Tpeiiepe KOHCyMepC PUIIOPTC», Mbl BXOJUM B MEPBYIO
ISTEPKY WM OKOJIO TOTO 10 PUOBLIAM B TEYSHHUE ToJ1a U ObUIA OHUMHU
W3 HEMHOTHX, KTO clienaji JeHbrd B 1991 r.
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Pa3mazkeM HX 10 CTEeHKe

B 6nudxcaiiwue Onu yuenvie Myxcu HAyHym npeocKkasvléamyv, Ymo
npueomosun Ham 1993 200. Mooxcno 6ydem ycaviuams camvle
pasHoodpasuvie  3aA6NeHUs U NOJVYUMb  HPOPOUECHBd  B0JIX606,
XPYCIATIbHO20 WiApa Wik BPOCMO  COBEMbl, KOMOPble HAYHYM OaBamb M
opaxye. Byoem i om HUX Kakou-HUOYOb npok?

HNHoraa MoKHO CyIMTh 0 OyaynieM 1o npouviomy

Crymaiite  o4eHb BHMMATENBHO... JIIOAM (AaHAJMTHKU) BCE BpeMs
TOBOPSIT, YTO Bbl MOXKETE MpENCKa3bIBaTh Oymylee, H3y4as COOBITHS
MPOIIOro. JTO TpaB/a, HO HE TaK YacTo, KaK Bbl MOIIH ObI tymaTh. Ecim
ObI 9TO ObUIO aOCONMIOTHOW TMPABIIOH, BCE MBI, PHIHOYHBIE MPECKA3aTENH,
O OBl MyNBTEMIJUIMOHEpaMH. HeMHOrme W3 TOBOPSIIMX TOJIOB,
JIENAIONMX BBIBO/IBI HA OCHOBAHMH TIPOIILIOT0, KOTOPBIX BbI BUHTE Ha CH-
9H-OH-CH, HACKpEOYT B KapMaHe OOJIbIEC, YeM IUIATy 3a IPOE3] B TAKCH,
YTOOBI T0OPATHCS 10 TENECTYAUH.

OnHaxo... ecTh HEKOTOphIE (PaKTOPHI, O KOTOPBIX BBl MOJKETE CYIWThH
o nportioMy. OAuH U3 3TUX (PAKTOPOB — MPOILIBIE MPEACKA3AHUS.
A xman 12 MecsieB, 4TOObI BBITAIIMTH MPOIUIOTOAHUAE TIPEACKa3aHUs
Ha ATOT TOA M JOKa3aTh, YTO y MPOTHO3KUCTOB CIOCOOHOCTH BUIIEThH
Oy/y1iiee pa3BHTa He JTydIlle, a BEPOSTHO, Xy)Ke, 4eM y Bac.

IT0 03HAYaEeT MIJLJIMOHDI A0JIapoB

I'oBopure, uto xotute, «Hammnn Dukyaspep» (National Enquirer) —
MHOTOMWJITMOHHOE TIPEATIPHSATHE, KOTOPOE C YI0BOIECTBHEM TIPHCBOMIIO
Obl cebe MpaBO XBacTaTh, YTO MMEHHO OHHU CIIOCOOHBI MpECKa3bIBATh
Oymymiee. Kaxapnii rog uxX MeIrMyMbl COOOIIAIOT HAM, YTO TMPOU30MICT.
Ecm Gb1 oHM ObLTH 1paBbl, KOHEYHO Xke, «HD» pactpyoun 6b1 06 3TOM
o BCeMy CBeTy H cuenai Obl 0onbiie $$. Taxke u Bce phIHOUYHBIC
oromnerenn. U uro xe? S, moanen, coxpanui mporHo3 «HO» na 1992
I., @ TAKKE PHIHOYHBIC OFOJUICTCHU C ©KETOMHBIMU MPOTHO3aMH, YTOOBI
YBUJIETh, KaK COBUIMCh MX MaTeMaThdeckue okujaaHus Ha 1992 rogn.
Bor pesynbrarsl:

«Hamma Jukyaspep» XKypramucrel 3ammatnan 10 smydmmm
MeIMyMaM 3a HX [peAcKa3aHus M HameyaTald HMX B IPOLLIOM
sHBape. Bot, uto nmomyuusiocs: u3 41 nporno3a Ha 1992 r. Hu oguH
He ObuT mpaBWILHBIM. CaMbIM OJIM3KUM K PEaIbHOCTH OBUIO TO, YTO
«omaemust CITMla omycrommr npodeccuoHambHbIA criopT». JleicTBu-
tenbHO, CITN]] Hanec ypoH «M1DKHKY», HO, KOHEYHO, HE ObLJI0 HUKAKOM
sruaemun. Ywukarckuit menumym  Aiipun  Xwio3 (Irene Hughes)
(xoTOpasi BHICTABISIET HEMaJble CYeTa 3a MPEJCKAa3aHUE PHIHKOB, U 5
BHJIEI, KaK OHa KPYITHO oIIMOaercst) mpo3pesa 10 Toro, uro Banna bait
(Vanna White) Oyzaer «mmouTi youTay ynapoM 3JEKTPUIECKOTO TOKa
npu BpameHun «Komeca ynaumw»... Onmxu JlukuHcoH (Angle
Dickinson) momxHa Obl1a mosiBUTHCS Tos0i B «ILmaitboe» B Bozpacrte
60 ner, a Cubmnn Illenepn (Cybill Shepherd) — oTkazaTbest ot
AKTEPCKOM Kapbephbl paAu yIPaBICHUS MEAULMHCKOW KIMHUKOMW Ul
6emnbix. H1 OIMH wu3 3THX yMHHMKOB He mpefckasan mnodemy buima



Kimnrona, moutu Bee otanu npenoureHue byiry.

IIpoxoskaem aBuratbesi UteHue npeackazaHuil « JHKyaspepay —
9TO CTOIN, JAJIEKO OTOABUHYTBIA OT peanbHOCTH... JloHanbn Tpamm
JIOJDKEH ObLT MOTEPATh BCE, HO CTaTh YCHEUIHbIM BEIyIMM HOYHOTO TOK-
moy... Maiikn JIKIKCOH JOKeH OBbUT MOTepsATh CBOM Tonoc.. a JIuz
Teiinop momwkHa ObLIa 3aUMETh ACTEH... MOXKET OBITh, KTO-TO ITOyMaeT, YTO
IPEJICKA3aTENM PhIHKA 3HAIOT CBOE JIEJI0 JTyYILIE.

Ha camom nene 310 He Tak. Heckonbko O4YeHb yBakaeMbIX
npenckasarenieil okuaanud, 4ro B Aekabpe 1992 r. (T. e. ceifuac)
unaekc Jloy-Ixonca mnonusurcs Ha 1,000 mynkTtoB. [pyrue
rOBOpUIIH, 4TO Boicka HoBoro muposoro nopsaka Jl>xopaxa byina
3axBataT CIIA 19 nexaOpsi, B 0aHKOBCKUM Mpa3IHUK!

Hexkotopble pbIHOYHBIE aHATIMTUKU TOBOPUIIH, YTO MBI Oy/IeM HaXOUTHCS
Ha peBylleM OblYbEM pBIHKE, JApYyTH€ — Ha pa3pyLIUTEIbHOM
MEIBEXbEM pBIHKE. YTO CIIy4MsiOCh C MOJB3YIOIMIMMCS CIPOCOM
aBTOpOM KHUTU O Kpuszuce 1992 roma? M dro ciayumsiock C €ro
KPU3HCOM M KpaxoM (poHIoBoro peiHka? S nepiky B pyke rnocianue ot 19
OKTsI0ps1, KoTopoe rinacut: «Her HUKaKOro COMHEHHS, YTO Kpax Mpo-
U30MIET... MOXKHO OyAeT ObICTpo caenaTh coctosiHue... $2,000 cranyT
$20,000 ... CITIAJ HAYHETC: CENYACY. Koneuno, BaMm pmaror
BO3MOXKHOCTb TTO3BOHHTH 33 CBOM CUET ISl MOJyYEeHUsI MX OOHOBJICHHOM
nHpopmarmn. CyTh B TOM, YTO HUKAKOTO Kpaxa Tak v He ObLIO.

[TonoOHO TajaTensM Ha XpycTaIbHOM Inape u3 «HsIIH sHKyaspepy,
yUYeHbIE MY>KH PBIHKOB, 32 KOTOPBIMU 51 CJIEIWJ, TAKKE YCTaHOBHIU
BBICIIMI pEeKOpA — IO Hempasore. Hu ooMH U3 HX «IIPOEKTUPYEMBIX
[JIaBHBIX TTOBOPOTHBIX MOMEHTOB» He TMposBiics. HekoTopble u3 HuX
Mpe/icKa3aiy KPYIMHBIA POCT B MapTe W HOBBIC T'OJIOBbIE MHHHUMYMbBI B
okTs10pe. BmecTo 3T0ro OKTSIOph ObLT MPEBOCXOIHBIM BPEMEHEM, UTOOBI
MOKYTIaTh (KaK OOBIYHO).

Mopasb Bcero 3Toro

bBoiitech, kak dYyMmbl, MpUAABaTh KaKOE-TMOO 3HAYCHHWE KAKMM-THOO
npesickazanusM Oyayiero. bynyiee HacTymaer, U HEKOTOpHIE 3aKOHBI
BCTymnaloT B urpy. Ho mo mpaBae roBops, XOpOIIME Pa3MbIIUICHUS U
paccykIeHrs POIBUHYT BaC HAMHOIO JIANIbLIIE, YEM YTEHHE OpaKyJioB. Ecim
Bbl B Balllcil JKU3HM COBEPUIACTE TNPABWIbHBIC ACHUCTBHUS, TOPrysl WA
MHBECTUPYS, TO BbIzieTe K BepiHe. ClieJoBaHNUE MIPOrHO3aM Iypy — HeE
CIIMIIKOM TpaBWIbHOE JIecTBUE. JlepKUTECh MOEH TOYKHU 3PEHUS] —
noTpaThTe MpsMo ceituac 30 MUHYT, YTOOBI 3aIMCATh BAIlle Pa3yMHOE
MpEJCTaBICHUE O TOM, 4TO ciyuuTcs B 1993 r. [Ipoutute 310 Uepes
roJl, ¥ Bbl YBUJIUTE, HACKOJIBKO TOYHBI BbI TI0 CPABHEHUIO C TEMH, KTO Ha
Buy. Pa3mbIIuieHns ¥ coBEpIIICHHE MPABIIBHBIX JCHCTBHI OyIyT BCeria
OUTh TIOKJIOHHUMKOB XpycCTadbHOro Imapa. HecomHeHHO, 3TO TpeOyer
PpaboTBhI, HO 3TO PabOTAET.

3a 30 mer 3TOM Wrpbl i TepenpoOOBal COTHH «BOJIICOHBIX)»
MPOTHO30B MW XpycTalbHOro JneppMa. Korma-to s Bepwi. Ho
JEUCTBUTEIIBHOCTD NIPENOAIa MHE BaXKHBIM YPOK, KOTOPBIN, HAJIEIOCh,
s CMOTY TepefiaTh BaM, — He M03BOJISIHTE TPOTHO3aM BCTPEBATh MEKTY
BaMH U TEM, YTO JOJDKHO OBITh crieniaHo. [lonsum??



IT0 BbIIIE MOETr0 OHMMAHUS

Moero Toxe....

Ha 310i1 1 npomnuioit Hezene Ha MeHs1 OOpYIIMICS MIKBAT Tee(hOHHBIX
3BOHKOB M IIHCEM, KOTOpBIE, HA MOM B3IVIAJI, PACKpPbUIM KOE-YTO HOBOE O
JHOJISAX, IOJOOHBIX HaM C BaMH, ¥ O PhIHKaX.

3BOHKH M TIHChMa 00BIYHO ObLIM clenyroniero coaepkanus: «Hy u
nena, Jlappu, 3T0T MaTepuan Mo TOProBi€ TOBApHbIMU (hbrOYEpcaMu
CIIMIIIKOM TPYJZIEH, s HE TOCTUTal0 €ro, 3TO IMPOCTO BBIIIE MOETO
noHumanus. He mormm Obl BBI, TOXadyiHcTa, BEPHYTh MHE MOU
IEHBTU?)

UYro MBI U fenaeM.

Ho s He xo4y 3TOroO... 51 X049y CXBaTUTh UX 3a JIAlIKaHbl ¥ CKa3aTh UM,
YTO ATO HEJIETKUI OM3HEC, UTO, KTO ObI HU CKa3ajl BaM, 4TO 3TO TaK, OH
cepre3HO BBeN Bac B 3abmykaenue. [locme moutu 30 et ToproBiu
OoJbIIast 4aCTh BCETO PHIHKA TO-TIPEKHEMY BBIIIIE MOETO TIOHUMAHUSI.
Kak 1 GaHaNBHO 3TO 3BYUHT, S BCE €IIIE CIIPABISIFOCHh KOe-KaK, TOHUMas,
KaK HUYTOXXHO Majio s 3HAIO0 O PBIHKE... MHE KaKEeTCsl, s HUKOTJa He
Oyay cocoOeH MOCTUYh €ro IETHUKOM, a KOe-4TO MHE MPUXOAUTCS TIe-
peyuuBaTh. MHOrO pas.

Bce ke, HeCMOTpsl HM Ha 4YTO, 5 C/AENAl MWUIMOHBI JIOJJIApOB Ha
TOPTOBJIE... YTO MOTYT CKa3aTh O ce0e HEMHOTHE JIFOMM... U 51 HUKOTIa HE
cnenman Obl 3THX C TpyaoM 3apabotaHHbix $$, ecnm Obl MO3BOIHI
MBICJISIM, THIIa «MaTepUal BBIIIE MOETO MMOHWMAaHHUS», COPBAaTh MOU
HaMepeHHs JenaTh JeHbIH. JTo Mos mepBas peakius. Ho mocne
HEKOTOPOTO Pa3MBIIIICHUS, 51 JOJDKCH CKa3aTh, YTO...

«OTKyga BBl B3SJIM, YTO JeNaTh JNEHBI'H JIETKO — B ATOM WU
mo0om npyrom 6musHece? Jlerko Jin ienarh JeHBIM B BalieM OusHece?
Ecnu tak, Tam u ocraBaiftech. Bo3nepkurech 0T TOProBIN.

«B m000M mpeAnpusTUA IEHBIU ACTAI0TCS 3a CUeT OOMEHa OIHOM
[IEHHOW BelM Ha JApyryr. B sTtom OusHece oOMEH, KOTOpBIA aenmaer

MOOEXIAIOIIUN Tpehaep, — ATO J0JUIApbI, KOTOPBIMU OH PUCKYET, a
Takke U ero MHTeIUIekT. OH WM OHA TUIATAT 32 CBOM JIOXOJ Yacamu
y4eObD».

«IIpocTo HE CyIIEeCTBYET TAaKOro IyTH, KOTOPBIM BBl MOKETE
BCJIEMYIO CIIEZOBAaTh 32 HEKUM PHIHOYHBIM TYpy M OJaKEHHO JeNaTh
JEHbI'W JEHb 3a THEM, rojl 3a rofoM. B Hekoropoit Touke Bbl JJOJDKHBI
Hayath paboTarh, TOHITH 3TOT Marepuall CaMH, BCTaTh Ha CBOU
coOCTBeHHbIE HOTU. SI TOMOry Bam, HO HMMEHTE B BHUIY, YTO 3TO
HEJIETKUI OM3HEC, 4TO ISl TOMYYSHHS JIEHEeT W3 JII00Oro HMCTOYHHKA
TpeOyeTcs MPUIOKUTH SHEPTUI0. B 3ToM OM3Hece HeT HUKAKoro Kaiida
WJIM HUPBAHbDY

Kak moii mama, GbIBano, TOBOPHI MHE, a 5 TOBOPIO ceilyac MOUM
metaMm: «becrlaTHBIX 00€IOB HE OBIBA€T... HHUKTO HHUYEr0 HaM HE
noskeH. Mbl 3apabaThiBaeM BCe CaMi.

A CMOTPEJI CTPAXY U KA/THOCTH B JIMIIO
U 6om umo 5 ysuoen...
He cekper, 9TO camblif 3710¥ Bpar Tpeiaepa — ero/ee 3MOIUH.

HeKOTOpLIe AAXKE ONMPEACIUIIM TC SMOLINU, KOTOPBIC HAC Y6I/IBaIOT, -
9TO CIUICTCHHBIC MCIKIY cOo0O0M CHIIBI CTpaxa M KaaHOCTH.



"Hy u ut0?" — cnpocure Bbl. Pa3Be TOJBKO OIHOTO 3TOrO 3HAHUS
JOCTaTOYHO, 4TOOBI mMoMoub Tpeinepy? Jlroourenn mamO0-mxaMO0
TOBOPSAT HaM, YTO HA OCHOBE JTOTO MBI MOXEM CIIPABUTHCS C
TIOSIBUBIICHCS TIPOOJIEMOM.

Huuero nogo6noro. S 6oposicst ¢ 3TUMK 3MOLIMOHAIBHBIMU CHJIAMH
B TE€UEHHE MHOTHX JIET, HO TOJIKO HEJAaBHO IMOJHOCTBIO MOHSUI (S Tak
T0J1araro), Kak MO>KHO M30€KaTh X OTPUIATEIEHOTO BIIUSHHS.

Bo-1iepBbIx, MO3BOIBTE MHE YCTAaHOBUTH pa3 U HaBcer/a, uto JKaaHocTh
camoe CUJILHOE U3 ITHX YyBCTB.

JIEWCTBUTENBHO, XKaIHOCTh, IMOYKATyW, CaMblii CWIBHBINA IIOCIE CEKca
MOTHUBATOP, KOTOPHIM BCE MBI 00JIa1aeM.

A 3Haro 310 M3 HAOMMIOACHHI 3a CBOEH TOPTOBJICH M TOPTOBJICH JIFO/ICH,
MOIOOHBIX BaM, KOTOPBIE HAJICIOTCS BO3MECTHTH YOBITKH. MBI JiefaeM 310
no-pazHoMy. [louemy Bbl He ucnons3yere ctonbl? JKamHoCTh, yncTad U
npocTast. Bel X0oTHTE NIenaTh AEHBIU, TIO3TOMY BBI JACPIKUTECH CIUIIKOM
nonro. Anexcanap I[loym (Alexander Pope) ckazam o0 sTom myudrie
Bcex: «Hamexxma B demoBedecKOM cepile KMBET BEYHO». Bce Mbl
HaJeeMcsl C/ieNaTh JICHbIM, HaJleeMcs TPOMTHOPUPOBATh TPEOOBAaHHUS O
JOBHECEHUH MapH (margin calls) uiu BeITyTaThCsl M3 HEyAauyHbBIX
OpakoB. MbI XOTUM JiefIaTh JEHbIM TaK CHWJIBHO, YTO HEKOTOpPBIE M3 HAc
0OMaHBIBAIOT, KPaayT, JATYyT, Jake Irpadar mecTHbIi «7-11». Hy, n3z-3a
HaIleH )KaJHOCTH, KOHEUHO, YTOOLI UMETH OOJIbIIIE.

Cexpem eviuepwiuteli mpetioepa 00nee TPOCT, YeEM MHOTHE JyMAroT.
PabGovee mpaBwio T71acHT: TOT, KTO M30aBUTCS OT CBOMX YOBITKOB WM
CMOXKET UX KOHTPOJIMPOBATh, TOT, CKOPEE BCETO, Oy IET ITOOETUTENEM.

[IpyuriHa npourphIIeld KATHOCTh. MBI  CTAHOBUMCS HACTOJIBKO
KaIHBIMA B TIOroHe 3a mpubbubl0, uTto wWin (1) craHoBUMCS
HEOPE)KHBIMU B YNPABICHUN KamUTalIoM, Wi (2) oka3plBaeMCs HE B
COCTOSTHUM COKPATHTh HAIM YOBITKU, TTOCKOJBKY HAIH HAJCHKIBI, YTO
KaK71asi c/IefIka B HEKOTOPOW TOUKE MPEBPATUTCSI B BBIMIPBII, CIHUIIKOM
BbIcOKH. JKaxxna npuObiin — yowuiina. Tonbko Ha mponuioil Hexene s
Jepaics 3a JUIMHHYIO TO3MLMIO, OTKA3bIBAsCh KaTayJIbTHPOBATHCS,
3a0paB MPUOBLIb, MOCKOJIBKY 5 XOTEN BEPHTh B TO, YTO PHIHOK OyIer
nuratbes Boiue. S Hapymmn cuctemy. [louemy? Ilotomy uto st xoten
caenars Oonblie. BoBce He cTpax moiBes MeHs, a MOsl Ka/THOCTb. 3aryIsTHyB
STUM JIBYM TOPOKaM B JIUIIO, S YBUJIEI, YTO MMEHHO >KaJJHOCTh 3aCTaBJIIET
MEHS1 HE CJIeI0BaTh 32 MOMMHU CUCTEMaMH (TIOCTYTIATh MPABIJIBHO).

MoskeTe TOCHOpPHTH: C 3TOr0 MOMEHTa s Oyay HacTopoke, KOrjaa
«3axouy» CIeNnaTh MOOOJbIIe ACHET. S 3HaI0 MOEro Bpara, s 3arjsiHyJI
€My B JIMII0, 3TO — HE CTpax... 3TO MOs )kaAHOCThb. W 3HaeTe uto? Bel
— TOYHO TaKOH ke, KaK 5.
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HpeI[CTaB.]IeHI/Ie JOJIZKHO MPOA0IZKATHCH

LIpoucpouu, Komopvim 5 He 20paACYCh, U pearyusi, KOMopou
20PAHCYCh.

Tonbko MoToOMy, 4TO 51 IMENI CMENIOCTh HAIIMCATh HECKOJIBKO KHUT O
pBIHKE ¥ W3AaBaTh HMH(POPMAIMOHHBIN OOJIETEHb, HEKOTOpBIC
HOANMUCYMKH, KaK KaKeTcs, JyMaroT, YTO y MEHs HHMKOIJa He ObLIO
TeX e MpoOJIeM, CBA3aHHBIX C TOPrOBIIEH, YTO U 'y HUX.

OTO HENPABUJIBHO... COBEPIIEHHO HEMPaBWILHO. Sl epexuBaro Te
K€ CaMble YMOLIMHU, U XOT sI MOTY JIy4Ille UMHU YIPaBIATh, OHU BCE
erie OOPrOTCsE B MOeM cep/rie v ayire. Kaxapii 1eHs.

[IpumepHO Mecsny Hazam s obOnaxkancs, mo-kpymHomy. O, He
HACTOJIbKO, YTOOBI YHTH B HOJb, KakK, BO3MOXKHO, s clenaia Obl B
obuble mHU. Ho nocratoyHo it TOro, 4ToOBI YSI3BUTH MOE
camoiroOue, BbI3BaThb MOM T'HEB M MOAHATH T€ CTapble BOIPOCHI O
HEYBEPEHHOCTH B ce0e, KOTOpbIE, KakK sl JyMaJl, pelieHbl MHOTO JIET
Ha3al.

BeposiTHO, mepBelii ImIar K TOMy, YTOObI CTaTh MOOEKAAIOLIUM
TpeiaepoM, 3TO K30aBiIeHHE OT OOJIBIION IO HEYBEPEHHOCTH B
cebe. Koraa Bbl «3HaeTe, 4TO BbI 3HAETE», Bbl HAXOJAUTECH HA BEPHOM
nyTH. MpbICIeHHO M (U3MYECKH, B 3TOW TOYKE Bbl CTalH
npodeccuonanom. [Touemy? Hy, s gymato, motomy, 9to BbI OONBIIE HE
pe3yabTaT IEHUCTBUS pBIHKA... BBl — IpUYMHA TOrO, 4TO BBI
JeIIaeTe.

D710 BaxHBId pyOex... MOWH MpoBajl MOJCEK MEHS MOJ00HO
THTaHTCKOM KpBICE, TPOCKOJB3HYBIIEH B MOH oO(puC, UYTOOBI
OTIPBI3TH YacTh MOETO cylecTBa. HeyBepeHHOCTh BO MHE pocia 1o
Mepe TOro, KaK 5 MPOBEJ HECKOJIKO MPOUTPHIIIHBIX CAETIOK, I0CTe
4ero MeHsl Hakpblia camast OoJIbIlasi Heyada B 3TOM rOjly.

51 ObLT yHIKEH TeM, YTO s CZejaj, YyBCTBOBal ceOsl CTOJNb Ke
IIyNo, KaKk MHOIO JIET Ha3aJ, U XOTeNll IMPOCTO TNPEKPaTUTh
toproBath. «HaBcerga», — Kpuuan 3TOT ToJOC B MOEW TOJIOBE.
XOTs S HE MHOTO€ 3HAK0 O PHIHKE WIN TOPrOBIE, s 3HAIO, YTO HE
ObIBaeT MPOWTPABIIMX... TOJBKO caaBimecs. Bcee mpodeccnonais
HUMEIOT «IpoBaJIbHBbIE HOuW». OcraHoBwio 310 J[0 MoHTany? 51
TIOMHIO, Y HEero ObUT TPOBAJIBHBIN CE30H KakK pa3 Mepell MoIbEMOM
710 cTaTyca BeJaryaiiero KBotepoeka, Koraa-a100 UrpaBIlero B 3Ty
urpy. He 3akaHunBanuce 1mogoOHBIM MaJeHUEM Kapbepbl U APYTHX
BEJIMKHUX UI'POKOB.

SIcHo, 51 HE «BENMMKUIY, HO S MOTY YYUTBCS Y HUX. DTO TO, UTO 5
peLmI.

[ToaTomy HayTpo mocie Moero BuUHTa s yke B 5:10 paszmemian
opaep Ha mnokynky S&P. IlpencraBnenue JomKHO —OBLIO
npopomkarbes. O0e CHENKH BBIMTPATd HEMHOTO, HO OHHU OBLIH
MOHMMH CaMbIMH OOJIBITUMU BBIUTPHIIIaMu B 1993 T.
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CiaomaHHBIe HOCBI, pacnyxmuec ymiu 1 1mjioxme
CIACJIKHN

Kaxk u boke, mopeosns ne monvko pucko8amnHa, Mo makice
OYeHb MPYOHbILL U ONACHBIL OU3HecC.

B TO BPEMS KAK A [MTUIITY 3TO... s y»kacHo 30i1. 3a TIOCIEIHNIE
HECKOJIBKO JTHEM MHE HE yIaloCh HAWTH MOANUCYMKAM HH OJHOMN
BBIMTPHIIIHON CIENKU, 1a U MOSI COOCTBEHHAs] TOPTOBIIS, CHSIBIIAS
CIaBOM W BEJIMYMEM, HECKOJIBKO JHEW Ha3aJ ToTepsula BeChbMa
3HAUUTENIFHYIO JIOJIIO CBOETO OJIecKa.

51 3mroch Ha pBIHKU. S 37110CH Ha caMoro celsl, U 5 37I0Ch Ha 3TOT
Ou3Hec, IJIe JIF0U PACXBAMBAIOT, Ka3aJI0Ch Obl, HEOTPAHUYEHHOE U
JIeTKoe OO0raTtcTBO, KOTOPOE MOXHO C/elaTh, TOPrys TOBAPHBIMU
¢drrouepcamu. I BCIIOMHHAIO CBOIO HENONTYIO Kaphepy Ookcepa:
MeHsI OWiM, U OWJIM HeMalo, M BCE JK€ S HACIaXIaJICS CIOPTOM.
ITouemy? M kakoe 3TO0 MMeeT OTHoOLIEHHE K Toprosie? [louemy s
Bcerma oOpamaroch K CHOPTY, 4YTOOBI HAWTH Tapajliellb WM
aHAJIOTUIO C TOPTOBJIEH?

bowu, xak u peiHKH, He PUKCHpOBaHHBI. PeOsIT Ha puHTe OBIOT TTO-
HactosimieMy. OHHM HUCTEKAlOT KPOBBIO, HMX TJla3a paclyXawoT U
OCTAlOTCSl TAKUMH MHOTO JHEH, a CCaJUHbI Ha JIMIIE Yepe3 HEIeIto
MIPEBPAIIAIOTCS B IMIPaMbl. Pa3uyne Mex Ty HaCTOSIIMM YEMITHOHOM
U TPETeHJEHTOM B TOM, YTO YEMIIMOHBI BCTAIOT HAa HOTH U
MIPOJIOJDKAIOT JIPAThCs, a TIOCNE TIOPKEHHs MPOIOIDKAIOT paborarh
HaJI CBOMM PeMeciioM (J1a, 3TO — peMecio, He 0oJiee KECTOKOE,
9eM TOProBJsl), OHU TMOAJNEPKUBAIOT (HOpMYy, OHH 3aHOBO
MPOAYMBIBAIOT CTPATETHIO... HO MPEXKIE BCEro OHHM MPOIOJIKAIOT.
Nmenno 31mocth TONKaeT ux K 3tomy. Korma s ObUT momomoxe, st
TOMWJI CBOIO 3JIOCTb B BHMHE, IMOKAa HE Yy3HAJI, YTO XOPOUIO
HampaBlIeHHAsT 3J0CTh — MOIIHAs CWJIA, [O3TOMY TEmeph s
KOHIIEHTPUPYIO 3]I0CTh, UCHOJb3YS €€, YUTOObI MOATAIKUBATH CEOS.

Korna s cipammBaro 60pI1i0B, Kak OHM MOTYT MPOJIOJIKATh, MHE
TOBOPAT: «ITO — TO, YTO 5 JIIOOII0, ITO JEHCTBUTENBHO BCE, YTO A
3HAI0, a TO, UTO MPHU ITOM OBIOT, — 8ce20 b npupooa uzpsiy. Te,
KTO HE MOTYT npuHsims Pa3OUThIC HOCBI U PACIYXIITHE YIIIH, HUKOTIA
He A00uparoTcs M0 BepHIMHBL S emie He Buaen 4YeMmHuoHa 6e3
OTMETOK Ha JUIE, Aaxe y AnM mpu OnmkalieM pacCMOTPEHHH
BUIHBI CJI€IbI OT MHOTOYHCIICHHBIX yIapOB.

Yemnuonsi, Kak u mpetidepsl, noay4aom no 3yoam. Imo Hopma
071 29Mo2o 0end, U Yem cKopee 6bl NpuMUme 3mo U KOHCIMPYKIMUGHO
Hanpagume COI0 310CMb, BO3HUKULYIO NOCJe Npoucpbliieti, mem
cKopee U 8bl NOOHUMemeCh Ha YeMNUOHCKULL Nbedecmal.
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Yuumcst NMpaBWILHO TEPATH A€CHbI'N

Xa, cropuMm, BbI lyMaJd, YTO BaM HE Hy’>KHAa TIOMOIIb B M3Y4YCHUH,
Kak TepsATh Ballld C TPyJOM 3apabOTaHHbIE Ha TOPrOBJIE JOJUIAPHL
Crapm0 Ha TO, YTO Bl TOHATHS HE WMEETe, KaK TepsATh, a
CIIe/IOBATENILHO, TEpSETE.

JIFOBOM MOXET BBIUIPATb... He TpebyeTcs GOMBLIOro yma,
YTOOBI BEIMTPATh B TOPrOBJI€ TOBAPHBIMH (phIOYEpCaMU: BCE, UTO BBI
JOJOKHBI JIeNaTh, — BXOJWUTh M BBIXOJUTH B MPABUIBHBIX MECTaX.
Bkyc noGenpl BeHMKOIETIEH, OH AapUT BaM YYBCTBO MPEBOCXOJICTBA,
BO3MOXXHOCTh KOHTPOJHPOBATH U PACTIOPSIKATBECS BCEM TI0-CBOEMY.
Mup moOut moOemutenel, a modeautenu JOOST Mup. Ku3Hb
JIeTKA... CIUIOIIb 3eJICHbIE OTHH U TroTyOble HeOeca.

Ho tepste — 3T0 coBcem apyras uctopusi. Hebo kaxercs c
OBUMHKY, Korza Bbl Tepsiere 30-40 mpoueHTOB CBOMX JEHET... U
emie xyxe, korga Bbl Tepsere 80-90 mpoueHToB. S 3Har0: cO MHO
TaKk ObIBaJO, JaXke CIHIIKOM dYacTo. B Momomple TOIBI MHE
MIPUXOAUIIOCH OKA3bIBATHCS B JIOBOJBHO MPOTHBHBIX CUTYALUSX, U S
HAJICIOCh HHUKOTJ]Aa CHOBA HE TMomnajgath B HUX. OIHAKO OHU HAYYHIIH
MEHsI HECKOJIbKMM TpaBUjIaM, KOTOPBIE s XOTeIN Obl IepeiaTh BaM.

[TpuObun mpekpacHo 3a00TATCS 0 cebe, yOBITKH — HET. DTO
o3Hayaet, 4to Bbl momwkHel TO03a00THTBCS 00 YOBITKAX.
JIeHiCTBUTENBHO, 3TO CKOpEe UCKYCCTBO KOHTPOJIA 32 yIIEpOOM, 4eM
UCIIONIb30BAaHMS LIEHBL. YTpaBisiiTe MOTEpSIMH, U Bbl, BEpPOSTHEE
BCET0, CMOYKETE CTATh ITOOEIUTEIIEM.

Wtak, kak >xe ympapisate yOwsiTkamu? EcTh TONBKO OIUH
NpaBWIbHBIM OTBET. Bbl roTOBBI? BBl JEHCTBUTENBHO XOTHUTE
ycnbimath 310? W BBl Oynete cienoBats 3Tromy? (COMHEBAKOCh, 4TO
BbI YECTHO OTBETHUTE «J1a» HA BCE 3TH BOMPOCHL.)

OTtBeT — Bcera ucnonb3yiite cTomnsl. Beeraa.

[Ipexme, 4eM TPOMOIDKHTH YTCHHE, 3arJITHUTE B CIIOBAPb.
[IpoBepbTe, UTO O3HAYAET «BCEr/a». JTO CJIOBO O3HAYAET HE YacTb
BpeMeHu. [loBepbTe, Te «HEKOTOPBIE pa3bl», KOTJa Bbl HE IMOCTABUTE
CTOMBI, OyTyT TEMHU pa3aMu, KOTJia IPOUTPHIIIH pa3opsT Bac. B Gonee
MOJIOZIOM BO3pacTe s TOproBajl ©Oe3 CTONOB, BEpHI B CBOE
(¢uHaHCOBOE OeccMepTHe, a 3aKOHYHJI TeM, YTO yIIed B MHHYC.
Heckonbko pa3 MHE MPHIILUIOCH BBITUCHIBATH BEKCEISI OPOKEPCKIM
(dbupmaM. ITO KeCcTOKas ICHCTBUTEITLHOCTh. JTO HE 3a0aBa U HE Urpa,
KOrJa 3a TOOOM OXOTATCS FOPUCTHI Opokepckux (upm. (Ax, 60-¢...
KaKoe CJIaBHOE OBLIIO BpEMsI.)

EnvHCTBEHHBIN OCTaBIIMICS BONPOC — TAE MIPOK JIOJKEH
paccTaBisATh cBOM crombl. Ha 310 ecth nBa otBeta. (1) V cBoero
Opokepa, a He Kak crom «ctodkm» («desk» stop). U cHoBa
HaIOMHUHAI0, 9TO HaAO Aenath Bceraa. (2) Tak kak menb croma —
KOHTPOJIb 32 yIIepOOM, OH JOJKEH OCHOBBIBATHCS, KaK MPaBUIIO,
Ha OrpaHHuYeHuu pucka. Jlyuiiee smnuprudeckoe MmpaBuiio, KOTOPoe
y MEHS €CTh: CTONbI JOJKHBI OBITh NPUONM3UTETHLHO Ha
pacctosiauu ot $800 no $1,200, xpome S&P, rme st ucHonb3yio
cronsl ot $1,750 no $2,500.



WHornma s MCTONB3yr0 B KAa4eCcTBE CTOIMA TO, YTO HAIIOMHHACT
KJIFOYEBOM PBIHOYHBIN TOBOPOTHBIA MOMEHT WJIHM, BO3MOJKHO,
MIPOTHBOMNONOXKHBIM CUTHAN, WIM Jake KoHell AHA. Konell mHA
(BpeMEHHOM CTOIT) MOKET COUYETAThCs C JIOJIapoBBIM cToroM. Ho B
mobom cmyuae HUKOI'TA HE 3ABBIBAMTE, uto, yem Gimke Bamr
CTOI, TEM YaIlle OH OyAeT cpadaThIBaTh.

Tonbko HacTosIIMIT Ma30XKCT UcTiONb3yeT Omm3kue cronbl. HUKTO
HE 3HAEeT, KOIJia HACTYIST aOCONIIOTHBIE MAaKCUMyMbI, MUHUMYMBI U
TTOBOPOTHBIE MOMEHTBL. MBI MOKE€M OBITh TPaBbI TOJIBKO B OOIIEM
— BOT IIOYEMY CTOIbI JOJDKHBI J1aBaTh PBIHKY HEKOTOPOE
MIPOCTPAHCTBO ISl MAHEBPA... TOJIHKO HE CITUIIIKOM OOJIBIIIOE.

Tocnywatime, s 10610 cmonwl He 6obUe 8awe2o. S mepnems He
MO2y UCNONL308AMb UX, HO UCNOL3VIO. Beezoa.
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A 3natro, kKakoe 3710 51 60M-60m coeepity, Ho Moe Hepa3yMHoe «A»

CUIbHee M0e20 pasymd.
Meoes

BO3MOXHO, 9TO TOJIBKO S U MEJESL... HO, BepOsITHO, HET.
[lepBblii ypOK TCHXOJOTHH, KOTOPBIA S YCBOWJ, — YTO €CIIH S
4acTo JyMal O 4eM-TO (CeKC, JEHBI'H, BIIACTh, JIOBJS OOJBIION
pamyxxHoi (openn), To MHE TOAOOHBIE, BEPOSITHO, UMCIOT TE€ K€
MBICITH W/WJIH MEUTHIL.

Her, e nymaiire, uro s cBuxHyJica. Ho s nmepBblid IpU3HAK0, 4T0
Be/ly TIOCTOSHHBIA JMAJOr CO CBOMMH BHYTPEHHUMH «D» (MX,
KaXeTcs, [1Ba), Korza Topryro. Hekoropble MOryT ckas3aTb, 4TO
CJIBILLIAT TOJIOCA... 1 HE SIBJISIOCH OAHUM U3 HUX. Ho 3Tu BTOpBIE o1,
WJIN T'0JI0Ca, IMEIOT OIPOMHOE BIIMSHUE HA IIPUHATHE MHOKO TOPTOBBIX
pewenunid. [loatoMy s Tpadyy MHOIO BpEMEHH, Ciyllas 3TH Io0Joca,
WJIN BTOPBIE «s1», @ TAKOKE JyMas 0 HUX. BoT 4To 5 y3Haw:

IIepBoe — 0 TOM yCTpamaromenl BIacT, KOTOPYIO 3TH BTOPbIE
«sD» UMEIOT MOXO0XE HaJ HAIIUMH CYXICHUSAMHU. TOJIBKO AJIs TOro,
9YTOOBI YBEPUTHCS, YTO I HE COIIeN ¢ yma (TO0Ka), sl TIOrOBOPMII C
HECKOJIbKUMH JIPYTMMH TpeWJepamMH, KOTOPBIX yBaxaro. OHH TOXe
YIOMSHYJIU T0JIOCA WU TUAJIOT C UX BHYTPEHHUM «SD»... U TIOBEJIAIH,
KaKO€ BO3JICHCTBHE 3TO UMEET HA UX PELICHUS.

[TonobHo Menee, m3pekmield Kak pa3 mepel] YOMHCTBOM CBOHMX
JeTel BCEM M3BECTHBIC CJIOBA, S NPU3HAIO, YTO NPHUHUMAI CHCIKH,
KOTOpbIE, Kak s 3HaJ, OyAyT YOBITOUHBIMH, U (haKTHUECKU
qyBCTBOBaJ ce0s HE B COCTOSHUM NOCTYNUTh MHade. Kaszanock, B
Jy1lI€ IPOCTBIX CMEPTHBIX TPENHAEPOB CKPBIBAETCS] HEKASI HEOIOIMMAs
CHIIa.

Beaunuaiinuii npopsIiB B TOProBJie 3a crosieTue?

[TpopsiBOM OBLIO OBI MOJTy4EHHE KOHTPOJISI HAJl CaMOyOUHCTBEHHBIM
MOBE/ICHUEM HTOW YacTW Hallero Co3HaHus. Yepes MHMHYTY s
pacckaxy, 4To Bbl MOXKETE CHeNaTh C ITHUM, €CJIM, MOJOOHO MHE,
HaxoAuTeCh MOA TakuM BiusHUeM. Iloka 4ro, omHako, aaBaifte
MIOCMOTPUM, YTO 37€Ch POUCXO/IUT.

IIpnunHa, 10 KOTOPOU s IO-HACTOSAIIEMY 3aHSJICS BCEM 3THUM, B
TOM, 4TO JIB€ HEJENN HA3a/l 51 HE IPUHSJI CUTHAJI K TIOKYTIKE Ha PbIHKE
OOHJIOB, KOTOpBI JOJDKEH OBbLI NMPUHATH BHE BCAKUX COMHEHMH.
[Touemy? Ouenp mpocto. OIUH U3 TEX «TOJOCOBY» (sI) OTTOBOPHII
MEHs OT CAENKH. YMCTBEHHas OONTOBHsS 3Bydana NMPUMEPHO TaK
«9#, Jlap, TBHI TOTEpssT HaA MPOLUION cHeiKe, Jyuuie Oynb
MIOOCTOPO’KHEE 37IECh... YTO-TO CTpalllHOBaTas TyT KapTHHA...
IIPUTOPMO3H-Ka JIy4Yllle... MOJOXKAU CHCJIKU IOCHUMIIATHYHEE... 10
KpaliHel Mepe MOXIUCh CHUTHANaA, 3aTeM Ocaaud Hazal..» Tem
BPEMEHEM JPYTOH T0JI0C TOBOPHII UTO-TO Bpojie: «YTO XK, Thl TOJIKEH
JIeNaTh TO, YTO ThI JIOJDKEH JIeNIaThy.

[lopaszurensHO  OTIMYAETCs  OTTOrO, YTO TBEPAMT TOJIOC,
NBITAIOIIMICS MEHS 3alUTUTh. J[pyrMMu clIoBaMH, Ta 4acTb MEHS,
KOTOpasi UMEET JAEJ0 C BbDKMBAHUEM, HABAJIWIa OTPOMHYIO Kyuy
crpaxa. M, Oyzapre yBEpeHbl, 3TOT «T0JOC» CIOPWI JOJbIIEe H



yropHee, 4eM BTOpoid. B pesyinbTate oH onepska nodemy, u 1o Xomy
Jiena sl yIyCTHII TO, YTO ObLTO ObI OYEHD XOPOIIIEH CIETKOM.

Kopode roBopsi, 4mcio XOpOIIMX CAETOK, OT KOTOPBIX Balll
BHYTPEHHHI TOJIOC, OCHOBAaHHBIM Ha cTpaxe, OyIeT Bac
OTroBapuBaTh, OyeT OOJbIIE YHCTA TUIOXUX CICNOK, B KOTOPBIE BB
ce0s1 Koraa-nmoo BTIHETE.

S miOTHO 3aHsAICS ATOM MPOOJEMON B TOCIETHHE HECKOJIBKO
Hezenb. Mo# BBIBOJI: Bbl MOYKETE BOMTH B KOHTAKT C 3TUMHU CBOMMH
BHYTPEHHUMU «s1». BBl MOXeTe MOUyBCTBOBATh WM YCIIBIIIATh, KAKOE
U3 HHUX CTpax M OPHUEHTHPOBAHO Ha BbDKMBaHHE. VIMEHHO «roioc
BBDKMBAHUSD) JJOJDKEH BaC HACTOPOKUTh. MK, eciiv BbI HE MOYKETE €T0
OTIIMYHUTh, NPOCTO TIOMMHTE, YTO BHYTPEHHEE COOOIICHHUE,

HAlIEJICHHOE OTTOBOPHUTDH Bac OT BBIIOJHEHUS YEro-HUOYb, — 3TO
U €CTh «T0JIOC» BBDKMBAHUSA — TOT, KOTOPBIA BBl JOJDKHBI
UTHOPHUPOBATH.

VYaenss npucTtaibHOe BHUMAaHHE STUM BHYTPEHHUM BTOPBIM «sD»,
Bbl OyleTe CHOCOOHBI OTKJIIOYUTh MX, BMECTO TOTO, YTOOBI
MOJJIaBaThCsl WX  OTPULATENBHOMY  BO3IEHCTBMIO. BoT Bam
VOpOKHEHWE HA MeCSIl: KOrja Bbl Oynere TPUHUMATh CBOHU
crnenyromme 10 cIenok, 3aluIIuTe TO, YTO BBl YYBCTBYETE WIIH
CIIBIIIATE HAa SMOIMOHAILHOM ypoBHE. OCBOOONTE BCIO KPUTHUKY U
TI0-HACTOSIIEMY MIPUCITYIANTECh, YTOOBI BBI CMOTJIH
UACHTH(UIIMPOBATh 3TH JBa rojioca (s TOBOPIO 1Ba, OCHOBHIBASICH
TOJIKO Ha cBoeM ombiTe. OIHAKO APYTHe TpeHIepbl, KOTOPBIX S
paccrpalimBal, KOoraa MUcai 3Ty CTaThlo, TOXKE TOBOPST, YTO B UX
CO3HaHMHU cropAT ABoe). CraenmaB 3TO, BBl CMOXETE HE TOJBKO
MPOTUBOCTOATh BAIIMM OMOIMSIM, HO H KaTaJlOTM3UPOBATH W
KOIU(HUIIMPOBATh MX, U BaM OyJeT JIETKO UMETh C HHMH JICJIO B
Oymytem.



Anpeo 1994Tom 31, nomep 4

Xujiapu, BLICOKHE HAIEKIbI M CTPATaHus

B nocnenHue nBe Henenu s TINATENBHO M3ydald — IO MPOChOe
«Hsro-Mopk moct» — Bce omepaumy Hameil Ilepoii nemu 1o
TOpProBiie ToBapHBIMU (brodepcamu. Kakoit nHTepecHsIi y Hee cuet! Tak
KaK MHOIO€ U3 TOro, YTO Jenana XuiiapH, OCBEIIAIOCh CPeICTBaMHU
MAacCCOBOM MH(OpMALMK HENpPaBUIIBHO, S MOXyMall, YTO Bbl 3aXOTHUTE
Y3HaTh TO, YTO 51 PACKOMAIL.

Xunapy (MeXly IPOUNM, OHA KCTIONBb30BAIa [Tl BEICHHUS CUETA CBOIO
nemubto  ¢pamunio  Poaxam  (Rodham), a we KiunTOoH)
BEJIMKOJIETTHO Hayaja TOPrOBIIO: HA CBOMX IEPBBIX CHENKaX OHa
cpazy ke caenana $10,000. HeoOwruHO, mpaBnia, TO, YTO 3TH
cienku TpeboBasm Mapxky mnpumepHo B $8,000. A eit yaamoch
00oiTUCh TOJIbKO YekoM B $1,000, KOTOpBI, BO3MOXKHO, HE OBLI
IIOMEIIEH Ha CYeT, IOoKa He ObUla 3apericTpupoBaHa IepBast
NPHOBUTHHAS CICIKA.

Ecim Ha TaHHOM CYeTe M €CTh KaKOM-TO CTHJIb TOPTOBJIM, TO 3TO
BHYTPU/IHEBHBIE BBIMTPHILIHBIE CACIKH M EPEHOC Ha CIIETYIOIINIA IeHb
NPOUIPHIBAIOIIMX ~ MO3MLMK... @  TaKkKe  IO0-HaCTOALIEMY
Oeccrpamnblii  monxon. Hampumep, 12/2/80 ona oTkpsiia
JUTMHHYIO TTO3UIHI0 Ha 10 KOHTPAKTOB IO MIIEHHIIE, U3 KOTOPOH
Beinuta 21/2. Torma mapxka Obuta mpuOmusurensho $1,000 Ha
KOHTpakT. Xwiapu umena Ha cuety $3,911.20. B to Bpems kak
ra3eTbl B 3HAUUTEJIbHONU CTENEHH COCPEJOTOUMIUCH Ha €€ TOProBie
TOBSZIMHOW, 3allUCH, KOTOpblE MHE Jald IOCMOTPETh, CBHJIE-
TEIBCTBOBAIM TAKKE O MHOIOYMCICHHBIX TPAH3aKIMAX [0 MeJH,
MIICHUIIE, JApeBecHHe, caxapy u Oonmam. Ona rturtatmia $41
KOMHCCHOHHBIX Ha caxape, $50 Ha BceM ocraineHOM. Tak 4TO OHa
HEMHOTO TeperuiayBaja, Ho IOCMOTPUTE Ha TO, YTO OHa nomydaina!l Bo
MHOTUX CITy4asx OHa MMelNla IMO3MIMH, HACUUTHIBABILME CyMMAapHYIO
Mmapxky Oonee yem $45,000, B TO Bpemst Kak (paKTUYECKU MMeENa Ha
cuere MenbIe $10,000.

[logoOHO BaM M MHe, €l Cily4yajoch MOJy4aTh TPeOOBaHUS IO
JoBHeceHHI0 Mapxu (margin calls). Ho B oTnuume oT Hac oHa
HUKOTJa UX He BocnoyiHsuia. B omHom ciyuyae, 13 mapra 1979 1.,y
Hee ObUIO OTKPBITHIX mo3uimii Ha $53,478 w mpuOIM3UTENTHHO
$26,000 Ha cuete. meeTcs 60BIIOE KOTMYECTBO OPACPOB 1O 1 1
2 50Ta, KOTOpBIE JEUCTBUTENBHO CHEAIM JICHBIM, HO TOJABIISIOIIAs
YacTh MPHUOBUTH MOTy4YE€HA OT OIPOMHBIX TTO3HIIMM BO BHYTPHIHEBHOM
TOProBJIE WM OrPOMHBIX MO3WIMM, Korja TpeOoBaHHMs K pa3Mepam
Mapku He coOmoaamick. Bot elie oauH npumep TOProBOro CTHIIA
Xunapu. B nauane urons 1979 r. y Hee 6bu10 45 KOHTPAKTOB Ha
TOBSIIMHY... TIPH JKankux $3,765.

Eme onHa oTyinuMTenbHas 4epTa TOProBIM XWIIapu — €7Ba
OHa TOJydYajla TpUOBUTL, OHA CHMMana ee co cuera. Jlaxe ee
3HaMeHHTas nepBas caenka Ha $1,000 11/10/78 ¢ HemeieHHON
npuObUTbio B $6,300 Ha cliemyromuii IeHb MOKa3bIBacT, YTO OHA
ckaygana $5,000 co cuera mpexze, 4eM IpOJOIKUIA TOProBiIo. S
T0JIararo, 4To 3TO YPOK, KOTOPOMY MbI BCE JODKHBI yuuThCs. CyTh
3TOrO MPECTAaBISAETCS MHE CIEyIOLMM o0pa3oM: y muccuc Pomxam
ObLT OpOKep, OKA3BIBABILHIA €1 OOJIBIIIIE YCITyTH.
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HepsHbie 0apbiHu: 1opora Ha Hebeca

Ecnu denveu denaromes monvko 8b10epiiCKoll, HAOO Obl HAYYUMBCS,
Kak oepotcamvcsi!

Her nuuero nerde, yem nenath IEHIM Ha TOBapHBIX (hprouepcax. ITo
MPOLIE MapeHoW penbl. Bee, 4To BBl NOJKHBI CIeNIaTh, — MOWMAaTh
JBWKEHUE U JEPKATHCS, MIOKA IEHA BMECTE C aHTEJIAMHU CIEKYJISILMN
HE BOCIIAPUT K O0JIaKaM.

Ber gymaere mpo ceGs: «Jlerye ckazarb, 4em cuenaTh» —
BepHO? W oueHp Jierko Bce caenarbh B peTpocnektuse. M Bce ke
€CTh HEKOTOpBbIE ypPOKH, KOTOpblE MBI MOXEM  HM3y4daTh
PETPOCIIEKTUBHO, O KOTOPBIX 51 XOTeJ Obl HANKCATh B 3TOM MECHILIE.

Mpbl B Hacrosiliee BpeMsi HMEEM JOBOJBHO JIHOOOMBITHBHIE
CHIEJIKH... JUIMHHYIO TIO3ULIMIO 110 KaHAJICKOMY J10JUIapy, KOPOTKHUE 110
Meau 1 xitonky. ECJIM OTO JJOJI'OCPOYHBIE ITO3UIIMHA, Hama
Lenb JepkaTh HMX, IOKa OHM He MpOOBIOTCS BBEPX/BHU3 HIIH
JOCTUTHYT OOJIACTH CHJIBHOW TOIEPKKU. DTO IiaH Urpsl. [Ipore
IIPOCTOTO.

Ha camom nene Her: ciiegoBaTh IUIaHY WIPHl OYEHb TPYIHO.
[TosTOMy HEYJMBHUTENBHO, YTO CYLIECTBYET TaK MaJI0 MOOEIUTENCH.
O4eHp HEMHOTHE JTIOAN MOTYT YIEPEThCA U AEpkKaTh CBOU MO3ULIUU
JOCTaTOYHO JOJIT0, MO3BOJISISI BpEMEHH MaKCUMU3UPOBATh BBHIMTPBILLL.

Kcratn 3amedy, npuuem 3T0 KpailHE Ba)KHO: HMKOT/AA-HUKOIZIA
He 3a0bIBaiiTe, 4TO MMEHHO BpeMs CO3JaeT OOJBIINE BBIUTPHILIH.
Uem oOmmMpHEe BpPEMEHHOW WHTEpPBA CHCTEMBI, TEM OOJbIIe
NOTeHIMAN Uil KpynmHo npuObum. KpacHomy gepeBy HY>KHO
BpeMsi, YTOOBI BBIpAacTH. Penko orpomHas mpuObUTE o0pa3yercs 3a
HOYb. VIMEHHO MO3TOMY KpaTKOCpPOUHBIE Tpeiaepsl oOpedeHbl Ha
MaJleHbKYI0 TpuObUlb. OHM Tak TYro 3aTArMBAIOT TOSCAa CBOUX
CHCTEM, YTO HHMKOTJa HE JAIOT NMPHOBUIM BPEMEHH «CO3PETh» WU
«BBIPACTI».

[Ipobnema  pelicTBuTEnbHO  ABycTOpoHHsA.  Heobxomumo
BbIpa0oTaTh Croco0 MBIIUICHHS, MO3BOJSIIOIIMN  TepecueTh
KOppeKIIMM Ha IyTH K 30HE OKOHYaTeJIbHOW mobensl. Bropas
mpobjieMa COCTOMT B pa3pabOTKe WHAMKATOpAa WM CHUCTEMBI,
COOOMIAIOMIMX HaM, KOTJa KaTalyJbTHPOBAThCS, HE3aBUCHMO OT
HAIlIET0 MEHTAJIBHOIO COCTOSIHMS. B KOHIlE KOHIIOB, JaXke camble
BBICOKHE JIEPEBBS B JIECY HUKOTA HE IOCTHTaloT Hebec.

«PaMkm» 119 caMux ceost

A Tenepb O TEOPUH, C KOTOPOH, K COKAJICHUIO, MHE HE MPHUILIOCH
CTOJIKHYThCSL paHbliie. Ee CyTb: ecnu Bbl CO3MAAMTE pPaMKU IS
CBOCH CHUCTEMBI BEpPHI B TO, YTO BaC OKHUIACT B OYAyIIIeM, BBl CMOXKETE
Jydllle YMpaBiATh CBOMM OyaynmM. OJTO oaHa U3 Haubonee
CIIPABEJIMBBIX TICUXOJOTUYECKUX KOHUEMIMN, KOTOphIE 5 Korja-
JIM00 UCIOJIB30Bal.

B Hauane xakaoro TOpProBOro roja s MporpaMMUpyIO ceOsl Ha
TOTOBHOCTB aKIUH K TIaJICHUIO, TOBOPS caM cede, ITO B KaKOW-TO



MOMEHT B TEUYEHME TroJa 5 MOTEpsil0 ACHbIH.. M Hemano. Sl
IPOrpaMMHpPYI0 MaJeHHE aKTUBOB, MPOrpaMMHPYIO, YTO 3TO MOMKET
JUTUTBCS. MECSI] WIM JOJbILIE, U YTOOBl MPONTH dYepe3 3TO, s JOJDKEH
MIPOCTO MPONTH Yepe3 JaHHOE COCTOSHUE.

Korna noxoaur 1o Toro, 4ToObl AepKaThes 3a CAEIKH, 3TO, 110 CYTH,
TO € caMoe... YTO, s HaJeIoCh, MPOWLIIOCTPUPYIOT CJETYIOLIHe
rpaduku. 3aMeTbTe, YTO 6 KaXIOM MpUMEpe HealibHasi CTpaTerHs
cocTosla B TOM, 4YTOOBI JepkaThcs. Takke oOpaTHUTe BHUMaHUE, YTO
MMENNCh OOJbIIME OTKATHI IPOTHB TPEHIa. DTH OTKAThl 3a0Mpau y Bac
BpeMsi U AeHbrd. OOBIMHO HAC, MPOCTHIX CMEPTHBIX, OMAJSET OrHEM
BEUHOT'O MPOKJISATHA MPEXKAE, YeM BO30OOHOBHUTCS IBIKCHUE BBEPX.

OnHako s OOHAPYKUII, YTO €CIIM MBI 3aIPOrpPaMMHUPOBAIU ce0sl, 9TO
BO BCEX OONBIIMX [JBIDKCHUSX TpeHAa OyayT IpPOUCXOAWTH
CYIIECTBEHHbIC TPEHJIOBbIE KOjeOaHWs, BBDKUTh B 3TOM yrape Oyaer
Jerye.



Mapm 1991 Tom 28, nomep 3

Cexpersl pa3padOTKH CHCTEMbI M TOPIrOBJIU 10 HEl

bonee 20 net Ha3az sl pacKpbll yIUBUTEIbHBIN MaJIEHbKUI CEKPET,
KOTOPBIHM € T€X CaMbIX MOp s MBITAIOCh ONPOBEPIHYTh... KAK U MOH
TONUCYHKH.

«Cekper» B TOM, 4TO 3(P(EKTUBHBIE CHCTEMBI Ul TOPrOBIU
TOBapHBHIMU  (hprouepcaMu  J0OMBalOTCST  OOJbILIETO ycrexa 0e3
YCTaHOBKHM 3allIUTHBIX CTOIIOB, YEM C HUMH, NIPH YCIOBHHM, YTO ITO
— HE peBepCUBHBIE CHCTEMBI (not reversal systems).

DTO CTpaHHO, HO UCTUHHO. Eciii BbI MMeeTe cuctemy, Kotopas
BCET/Ia B PBHIHKE... U TIOKa3bIBACT MPUINYHBIC PE3YJIBTATHL... TO BBl HE
MOXKETE YIIy4IlUTh €€ MPOM3BOJUTENIBLHOCT 3@ CUeT Oojee TECHOM
YCTaHOBKH CTOIOB, 00ECIIEYNBAIOIIHX YIIPABICHNE KaIUTAIOM!

S moBTOprO 3Ty MBICTL. ECiM y Bac ecTh NpWIMYHAS CHUCTEMA,
3a0yzibTe 00 €€ «yJYYIICHUW» 3aIIUTHBIMU JOJUIAPOBBIMH CTOIIAMHU.
[TprumHa, MO KOTOPOH sI CHOBAa TOBOPIO 00 3TOM, B TOM, YTO 5 CaM
20 et cmycTs Bce elle NMpoOyr0 KPyTUTh U YIy4IlaTh CUCTEMBI C
MIOMOIIIBIO 3ALUTHBIX cTONOB. OHM OOBIMHO HE BHOCAT OOJBIIMX
YIYUIIEHHH, 8 TOJBKO YXYALIAIOT IPOU3BOIUTEIIEHOCTH CHCTEMBI.

MHorue NOANMCYMKM MHCAIM HaM, 3BOHWIM WIM IPOCTO
AHHYJIMPOBAJIM CBOIO MOIMCKY, OTOMY YTO HAIlIK CTOIMbI «TaKHe
Oonbiine». B aTom oHM npaBel. Hamm ctomsl ¥ TOYKM pa3BopoTa
HaXOJSITCSl HA MPWIMYHOM DPACCTOSHUM OT PBIHKA... HO ... TAK OHO
nydie padoTaer.

W xakuM OBl CTpaHHBIM 3TO HU Ka3aloCh... B TeueHue 20 neT s
MPOIOIDKAI0 MPOOOBATh YIYUIIaTh XOPOIINE CHUCTEMBI, HCIIOJB3YS
CTOIIBI ISl YHPABJICHUS KalUTalIOM, U OOJIBIION pa3HUIBI MTOKa HE
BU/IHO. BeIMrphIBast B 3amuTe, BB TEpsieTe B TOYHOCTH M NPHOBLTH
Ha cpenky. Kak mpaBuio, $-crom cokpammaer Bamlry JIOMIO BbI-
UTPBIIIHBIX cAeNoK Ha 10 — 15 mpoleHTOB U COKpamaeT Balry
CPEeIHIO MPHUOBUIL Ha clenKy ax Ha 1/3. Uto Bel momyuaere, TO
BBI U TEPSIETE, TAK YTO HE CTOUT M OECIIOKOUTHCH.

Bor noka3arenbcTBO: pe3ysbTaThl CHUCTEMBI, 1O KOTOPOH s
paboTai Ha IpoLLIOoi Hesene, 3aHUMAasACh KPaTKOCPOUHOM TOProBIIei
Ha pbIHKEe Kode (cMm. Tabmuiyy 14.1). 3amersTe, 4TO KOrAa CTOM
CTaHOBHUTCS OOJbINE, TOYHOCTh, 4YHCTas MNPHOBUIL M CyMMa
BBIMIPAaHHBIX JIOJJIApOB — Bce yBenuuuaercs!! B To ke camoe
BpeMs Tpoceaanue mojackakubaet ¢ $12,553 npu crome $1,000 1o
$14,855 npu crome $4,500, HO BBI menaere moutu Ha $30,000
Ooupie!

Bropoii cexper

3710 emte Oosee TUKO... Bbl He MOXKeTe 3aMETHO YITyUIIUTh XOPOIIYIO
CHCTEMY, UCTIOJb3YS LIeJIEBbIE YPOBHU IPUOBLIH (targets).
[lepeuntaiite TO, YTO s TOJABKO 4TO Hamucan Ais Bac. Cekper
CIOCOOHOCTH CHUCTEMBI CIIEJIOBaHUS 3a TPEHJIOM JE€NaTh JEHbIU B
TOM, YTO OHA JIOBUT HEKOTOpbIE JEHCTBUTENIBLHO OOJIbIINE ABMKEHUS
TpeHAa. OTu OOJbILIME BBIMIPHILM OIUIAYMBAIOT BCE HEOONbLINE



TIPOUTPHIIIIH.

Bce ™Mbl 3HaemM mpaBuiio: nail mpUOBLTH BBIPACTH — M OHO
MOITBEPIKIAETCS, KOTAA BhI Mpo0yeTe T00aBUTH 1IEJIEBBIC TUMUTHI
(cokparmaronue Banry npuObLIb).

D10 TakxKe OECHOKOUT HOBBIX TPEWAEPOB... OHM XOTIT Oparh
NpUOBUTL WM BBIXOAWTH, KaK TOJBKO II€HA JOCTUTHET HEKOEro
Maru4deckoro umcia, tuaud ['arHa (Gann line), IUKIHYECKOTO OKHA
(Cyclical window), moaepKu/COPOTHBICHHS H T.1I.

B teuenue 20 met Mo HCCl€IOBaHUS MPOAOKAIOT AaBaTh TOT
JK€ CaMbIil OTBET... Bbl cHIDKaeTe 3(h(EeKTMBHOCTh CUCTEMBI, UCTIONB3YS
¢duKcupoBaHHbIE JMMHUTBL S yBepeH, HEMHOTHE TOAIMCYUKH, ©CITH
TaKOBBIE BOOOIIE HAMTYTCs, CIIOCOOHBI MPOEXaTh HAa HAIMX OOJBIINX
BBIMI'PBIIIAX BCIO Jlopory. HemaBHuid «po0er B 10M yepe3 BCe 30HbBD,
KOTOPBII MbI COBEPIINIIN MO BaJTIOTaM, — XOPOILIUA TOMY MPUMED.

Bb1 mymaere, 4To JrOIM 3BOHST HAM HEMPEPBIBHO, YTOOBI paccKas3aTh
0 cBoux mpuoObULIX. J10, Kpacusni Bcamuuk, He Tak. JIromu 3BOHST,
JKeJas y3HaTh, «KOT/Ia BO3BPAIIATHECS B PHIHOKY.

Tabauna 14.1
Cucrembl TOProBjiM Koge ¢ paziMuHbIMU
CTONAMM JIAI0T A0COTIOTHO Pa3HbIe

pe3yJIbTaThl

Yricras % Cpenmstst Xyt

TIPHUObLTH BBIMTPBIIIIEH TPUOBUTH TIPOWIPBIIIT Ipocenanve Crom

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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Pa3Hnua MEKAY HOﬁeI[I/ITeJIHMI/I H HEYTaYHUKaAMHU

Pesynemamur mooenuposanus 6onee 20 eviuepvisarowyux u 30
NPOUSPLIBAIOUWUX MPELIOePOs.

Tloumu BceMy TOMy, YTO MBI YMEEM XOpOIIO JIeNaTh B JKU3HU, MBI
HAyYWINCh y TeX, KTO JeNaeT 3To Xopomo. S Hayuwscs Opocatb
(byTO0NBHBIIN MsT4, HaOMIO1as 3a TapHeM 1o uMeHu Pace [layspe (Russ
Powers), a upare B rannoos, Habmoas 3a [Tomom Xadepom (Paul
Haber).

Ha s13bIKe BBICOKHX TEXHOJIOTMI 3TO HA3bIBACTCS MOJIEJMPOBAHUEM:
HalIUTe Kakoro-HUOY/ b XOPOILIETO Tpeiiaepa U TIIATENILHO UCCIeIyiTe
KaxJ1oe ero jerictere Y ero MpUHIUTIBL, YTOObI ONPEICIUTh, YTO Je/IacT
€ro XOpOIIMM B TOM, YTO OH JefiaeT. 3areM 3aukchpyite 3Ty
BBIMTPBIIIHYIO ()OPMY B CBOEM CO3HAHHH H TEJIE.

Tonu Po66unc (Tony Bobbins) — Bemymmii ceroans amnojoret
3TON TEXHOJOTHH, — BEPOSTHO, MOTPATHJI OOJbIIE BPEMEHU Ha
MOJICTTUPOBAHUE JIIO/ICH, YeM KTO Obl TO HU ObwI0. TOHM onpezensier
MOJICIIMPOBAHKE KaK TIPOIECC OOHAPYKEHHsSl  TTOCIIEIOBATENIEHOCTH
BHYTPEHHUX TIPE/ICTABICHUIA M MOJENEeH TMOBECHUS, TMO3BOISIOIINX
WHIWBUAYYMY BBIIIOJHATh Ty WIH WHYIO 3aaa4qy. KOMIIOHEHTHI
CTpaTeruu — Bepa, TIOBEICHUE U S3BIK.

CuctemMbl Bepbl — KIIOY K NOHUMAHHIO PA3IHYUS MEKIY
BBIUTPBIBAIOIIUMHU U TPOUTPHIBAIOIIMME (PHIOYEPCHBIMU TPEHIepaMHL.
ChHauana HeKoTOpble (DakTBL: KOTrAa B HEJABHEM SKCIEPUMEHTE
malyeHTaM, OONbHBIM pakoM, CIeNald Xumuorepamnuio, Oonee 60
MPOIICHTOB OTPEarupOBAIM TUIHYHBIMH CHUMITOMAaMH 3TOTO «JIe-
YeHHs» — PBOTOM, TOIIHOTOW, MOTEpPel BOJOC U YMEHbBIICHUEM
Beca.

Bcem um, o1HaKo, aBaiy HHEPTHBIHN TUIale0o.

Hx Bepa cozmana ux peanbHOCTh. Tak u ¢ Hamu. S 310 3Haro. S
MOTpaTl TMocnenuue 2-3 roja, TIIATENbHO 3aluchiBasi Oece/bl ¢
HEYJauHUKAMH ¥ TIOOCTUTEISIMHU, TPOHUKAS B HMX TOJIOBBI, YTOOBI
OOHAPY>KUTh HE TOJIHKO CTUIIM TOPTOBITH, HO TaKKe M MX BepoBaHMs. Bbl
YUTAJIM O HEKOTOPBIX U3 3THX TPEHIepoB, KOTOPHIX S MOJIETMPOBAT B
KHHUTax U xypHanax. Hexotopeie 3 mobeauteneit Oomnee ckpbITHBL Ho
kakoe OTKpbITHe! EcTh Oonbllioe OTIMYME, KaK BEOyT CBOIO HUIPY
MoOeIUTENN U HeYTAYHHKH.

OnHako, BO3MOYKHO, MOE CaMoe JIFOOOIBITHOE OTKPBITUE B TOM, YTO
MEXTy STUMU TUMAMHU TPEWUIEPOB €CTh U BAKHBIC CXOJHBIC YEPTHL
JlaBaiiTe cHa49a1a IOrOBOPHM O HUX.

Yro y HUX 001I€rO...

W noGenureny, 1 HEyAaYHUKU TOIIIOIIEHB! MJIeed TOProBIM. JTO UX
#u3Hb. W 11t moOenuTens, U JUid HEyJJauHUKa — 3TO CTPacTb, U
00a oHM — 3KCTpeMUCThl. CaMblil OONIBIION HEYJAYHHK, KOTOPOTO 5
3HAIO, UTPAET C TOW K€ MHTEHCHBHOCTHIO M SHEPTHEH, KaK JIFO00H W3
nobequreneil. IlosTomy kemaHue Wi MOOYXKIEHHE B KauecTBe
OTJIMYUTEBHOIO KOMIIOHEHTA MbI YOUPaeM.



Jlpyrast o0riast pacCKpbITasi MHOKO YepTa, 3aKI04Yaiach B TOM, YTO
y 9THX TPEUIepOB ObLJIO HEMHOTO OJIM3KHMX JIpy3ed TOTO Ke rmoya. Y
MY>K4MH ObUI, caMoe Oosbliiee, OJUH ONM3KUN TPUSTEIh MYKCKOTO
noja, TaKke y JKeHIWH. ByapTe moOeauTeny WM HEyJTadyHUKH,
MOXO0KEe, YTO CTpPAcTHhIE (PhIOYEPCHBIC TPEUIEpbl — HE OYECHB-TO
OOIIUTENBHEIE JIFOI.

DKCTpeMU3M, KOTOPOTO I KOCHYJICS paHee, MPOHU3BIBAET WX
xu3Hu. O0e Tpynmbl, MOXO0XKE, UCTIOBEAYIOT SKCTpEeMaIbHBINA 00pa3
KM3HU W Bepbl. OHH BHUIAT MUP B OOJIBIIMHCTBE CIyYaeB Kak
4epHO-0ebIi, C 0OYeHbh HEMHOTUMH MOJyTOHAaMU. Sl mperonararo,
9TO 3TO TO, YTO BBEpPracT HEYJAYHHKOB B TaKue OOJBIIME HEMpPU-
STHOCTH... OHM a0COJTIOTHO IPEAAIOTCsl TOPTOBIIE, HO TaK KaK OHU C
CaMoro Havasa JIeNaroT BCE HEMpaBIIBHO, MX KaTacTpo(dbl CTONb
MaciITaOHbBI WK TOCTOSTHHBI.

N ux paznuuus

CHauana B3IJITHEM Ha HEyJJTAaUHUKOB. BOT UTO s HaIen y HUX 0OIIIero.

BonbIMHCTBO U3 HUX OJIePKUMBI ujaeel npespamenus $10,000
B $1,000,000, u yem ckopee, TeM ayuiie. L{enbto — ObICTpbIC U
CylLlleCTBEHHbIEC TPUOBLIU. Bece nMenu BHYTpEeHHUI JUAIOr «CaMu €
co00i» 0 CBOMX CHENKaX KakK JI0 OTKPBITUS TMO3WIIMH, TaK W Yepe3
HECKOJILKO THEH ITocie BeIxoaa!

Bce HeynauHuky roBOpHIIM O BOJIHEHUH, MOJITAIKUBAIOIIEM UX K
caenke. OHM HE MOTJIM BO3JEP)KAThCSI OT B3ATHUS CAEJKH... CUAETh
BHE WIPbI 0€3 OTKPHITOW TO3UIIMH, OYEBUIHO, HEBHIHOCUMO IS
tux mojeil. OHu Oosee CHYaCTIIMBBI, KOTrJla TOPTYIOT, BBIMTPHIBAS
WIM TIPOUTPhIBas, YeM Korja He TopryrorT. OHHM Kazaiuch 3a00-
JICBIIMMHA  TOPrOBOM  JIMXOPAJKOW, pACTEKAIOMICHCsS M0 UX
KPOBEHOCHOH CHCTEME.

JlBa npyrux OOIIMX MOMEHTa BpAIAIOTCS BOKPYT TOPrOBBIX
pelleHud W yIOpaBicHHUs KanutasoMm. HeynadHuku yzaenstor
HeOOJIbIIIOe BHUMAHUE YIpaBICHHUIO KanutaioM. OQuH MHE TpsIMO
ckazan: «CyTb 3TOM UIpbl — HE B YNPABICHUU KAIUTAJIOM, a B
TOM, MpaB Thl WIM HeT». S HaOmonas, YTO HEMHOTHE M3 HUX
oOpaIaT BHAMaHUE HA CBOM aKTHBBIL.. HAa OaJlaHC CBOETO CUETa.
OnHM OBLTM MOPaXEHbI, YTO KTO-TO OTCIIEKHMBAET ITO €XKEIHEBHO,
MOCKOJIbKY OHHM HE MOHUMAJIM, KaKO€ OTHOLIEHHE 3TO HMMEET K
OTKPBITHIO BHIUTPHIIIHON O3UIIUH.

Haxkosner, Bce OHM CIpalliBaiy MEHs, 3HaJN JIK S KOrO-HUOY/Ib,
KTO JIeHCTBUTENILHO 3apalaThiBajl 3TUM Ha W3Hb. OHM Ka3aluCh
OYEHb HEYBEPEHHBIMU B TOM, YTO 3TO BO3MOKHO. OHM HCIBITHIBAIIN
HEJIOCTaTOK BEpBL... TaKe Mepesl JIULIOM JI0Ka3aTeIbCTB, KOTOPhIE UM
MOCTOSIHHO J1aBali (DMHAHCOBBIE MEHEKEPHL... YTO MPHOBLIH
JIeTIAt0TCS IOBOJIBHO PETYIISIPHBIM 00pa3oM.

Teneps 0 modeauTEIAX

C yero 371ech HayaTh? K MoeMy yIuBIICHHUIO, TOOEXK A0
Tpeaepsl 3a/1aBaJIi MHE TaK K€ MHOTO BOIIPOCOB, KaK U s UM!
Heynaunuku 3agaBanu o4eHb Maiio Bonpocos. Hu onun u3
nobeauTeneil He Toprosai onroHamMyu. OHM Bce UMENHU Ty WM UHYIO
(dbopMy yrpaBieHHsI KalIUTAJIOM, U BCE ObUTM TEXHUYECKHUMU



Tpeiaepamu. Bee 10 0HOT0: ¥ MY>KYHHBI, ¥ )KEHIIUHBI — BCE OHU
MOTJIM IPUIIOMHUTB OJIMH OOJIBIION IPOUTPBIIL, KOTOPBIH, KaXKeTcs,
OTIeYaTaycs B UX CO3HAHUM KaK HEYTO TaKoe, YeMy OHHU HE
MIO3BOJISIT CIIy4YUTHCS CHOBA... HUKOrAa. I103TOMy OHM HCIIONB3YIOT
CTOIIbI ¥ TIOHUMAIOT MIOPOYHOCTH CIIBBIPSIHUSD CAETKAMHU TOJIBKO OT
Heyero jienarsb. Takum 00pa3oM, OHU Majlo COBETYIOTCSI C
BHYTPEHHHUM «T'0JIOCOM)» O CBOUX CIIEJIKAX.

bonbiioe pasnmuume COCTOMT M B TOM, YTO TOOEAUTENH
(bUKCHUPYIOT CBOE BHUMAaHHE Ha OYE€Hb HEOOJBIIIOM YHCIE KITFOUEBBIX
«TFOOUMBIX» PBIHKOB. OZIMH OOEUTENb TOPrOBall TOIBKO COEH — U
Hu4eM Oosbie, HaunHas ¢ 1956 r. HeynauHuku, KaXeTcsl, MCHSIOT
PBIHKM M MH(pOPMAlMOHHbIE OFOJUIETEHHM TaK K€ 4acTo, KakK s I0-
Ty4aro mpockanb3biBanue (slippage). B To Bpemst kak mobenutenu
HIPOBOJAT (WJIM TOKYHAlOT) MHOTO HCCIIENIO0BAaHUHM, KOTOpPBIE OHHU
TIIATEIIFHO HW3YYalOoT, HEYJAaYHUKH, KaXeTcs, HIYT JUYHOCTb,
KOTOpast Obl MX BBITAILWIIA WM CIENaIa JJIsl HUX JIEHBIH.

Bce mobeauTenu Beeleno BepsAT, OHU CHAETAIOT JICHBIH, U MPOCTO
OTKa3bIBAIOTCS MO3BOJIATH IUIOXOMY CIydaTbCsi ¢ HUMH. OHU MMEIOT
aypy 3allIUThl BOKpPYT ceOsi, OHM TPOCTO HE COBEPILAIOT TIIYIBIX
IIOCTYNKOB Ha pbIHKE. OHM MOpaXeHbl TEM, YTO OOJBLIMHCTBO
JIo/Iel He JenaloT TO, YTO JAENAl0T OHHM, OHM MOHHMAIOT, YTO 3TO
OYEHb HANPSHKEHHOE 3aHTHE, HO MOJAraroT, 4To JHOOO0H YeloBEK C
JOCTaTOYHBIM UHTEJUIEKTOM MOXKET JeJIaTh TO e, YTO M OHM.



M Masa
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TakK 494TO >»e IacrTaeEsnnsaeT

doorHmqoeEeEsLIMm PEEIHOK pacTm™?

I'papuxu ne dsuearom pwinxu. Poinku dgueaiom epaguxu.

S orBeuy Ha 3TOT Bompoc. Ho cHaudana mo3BosibTe MHE CKas3aTb, 4TO
HEBO3MOJKHO 3HAaTh BCETJA, IOYEMY PBIHOK JIENAET TO, YTO OH JAEJIAcT.
B ornnume OT Apyrux aclneKkTOB HAIlEd JKU3HU WU 3aHATHM PBIHOK
IIPEIOCTABIISAET HaM HETIOCTOSIHHBIC JaHHbIC. [IeHb 3a JHEM.

Hekoropble TOBOpAT, YTO LEHaAMM JBHUTAaeT acTposorus. Moxer
ObiTh. Ha mponutoil Hezxene Bce TOBapHbIE (PbrOUEPCHI MOLUIN BHHU3,
kpoMe wueHbl. llouemy at0 Bapyr? C HHTEUIEKTYaJbHOM TOYKH
3peHHs] MaJOBEPOATHO, YTOOBI OJHOBPEMEHHO LI BHU3 30J0TO U
o0nuranuy Wid, CKakeM, MsCO U 3epHo. M Bce e 3To cimyvaercs.
Pa3 3a pazom, HEOTHOKpPATHO s BUAEI MOA00HBIE ()EHOMEHBI.

I'oBopsT Takke, YTO PBHIHKOM JIBUTalOT CKOpPOCTb TPEHJa WU
JUHUM conpoTuBiieHUA. CTOPOHHUKM ['aHHA TNONB3YIOTCA YIJIAMH,
TOYKAMU IPOUCXOKIAEHUS U TaK Aajiee; 4TO KacaeTcs MEHs, TO S B
HUX YK€ He Bepro. 1 Bce ke pa3 3a pa3soM s BUACH, KaK PBIHKH
JOCTUraJy CBOMX MAaKCUMYMOB WM MHUHHUMYMOB MMEHHO TaM, TJ€
IIPEICKA3BIBAIIN 3TH MIEKTPUIECKUE UHCTPYMEHTHI.

Teneps mnepeiinem k QyHaaMeHTanbHBIM (akTopaM. HMHornma
ONTHMHUCTUYHBIE HOBOCTH «JEJIAIOT» PBIHOYHBIM moabeM. OmHako
PBIHOK CHMXKAETCSl I10CJIE IOJIOKUTEIBHBIX HOBOCTEW TaK K€ 4acTo,
KaK M pacTeT Mocje MIOXUX HOBOCTEH!

HeyauBurenbHo, YTO HUKTO, C K€M 51 ObUT 3HAKOM 3a Mo 33 roaa
TOPrOBJIM, HE MOT IIOCIENOBATENbHO IPEICKA3BIBATE IIOBEICHUE
peiHKa. HensMmeHHO camble «ropsiuue» U «ONecTdIme» pyKu
CTaHOBATCA «XOJIONHBIMWY». I HE NMPHUHUMAIO YTBEPXKACHUS, YTO ITO
TOT Cily4ail, KOrzla «OHW» JOCTal0T «Hac». JTO TOT Cllydald, Koraa
MMeellb J1EJ10 C HETOCTOSHHBIMY JTaHHBIMH.



K cuactpio, ogHako, Mbl MOKEM JIelaTh JIEHBI'M Ha TOPrOBIE,
MTOCKOJIbKY €CTh HECKOJIBKO MHACKCOB, (PUTYp U METOAO0B, KOTOPHIC
OynyT aenath neHbru. He Bcerna, HO Kak IpaBUIIO.

OmuH W3  Jy4dlIMX TakKUX MHCTPYMEHTOB —  MOIIHOE
BO3JICHCTBUE, KOTOPOE MPOLEHTHBIE CTABKU OKA3bIBAIOT HA LIEHBI
aknuii. JTOT BbIBOA HE HOB. B Moeii kuure «Cekper BbIOOpa
aKum”I»l, HanucanHou B 1969 romy, s obcyxman "Will Go" u
WHJIEKC, KOTOPBINA 51 CO37aJl B TO BPEMSI, UTOOBI TPEIOKUTH HICHO
OTHOCHUTENIBHO (DOHIIOBBIX TPEH/IOB, OCHOBAHHBIX HAa JIOXOJIHOCTHU
(TIpOTICHTHBIE CTaBKH BIIMSIOT Ha JIOXOHOCTB).

Bonee nerkuii myTh U3y4eHUs: JaHHOW MPOOIEMbI — CIEIHUTH 32
COOTHOILIEHWEM IIEH Ha KasHauelckue OoHIbI 1 S&P 500. DTo He
TOJILKO JIeT4e, HO Onarojaps KOMITbIOTEpaM, JaeT BO3MOXKHOCTh
BHUJIETh, KAKUE CBSI3U CYIIECTBYIOT MEXKIYy 3THUMHU PbIHKaMH, €CIIH
TaKOBBIE BOOOIIE UMEIOTCSL.

JNMoruka 101

B yauBepcurere mrata OperoH s yausicsi y BeJIMKOro mpodeccopa
norukn On-Oepu Kactena (Albury Castell). Muorume u3 Bac
MOJI30BAJIUCh €r0 KHUT'aMM, M3ydasl JIOTUKY U 3TUKY. Ero kypc
OBLT CaMBbIM MHTEPECHBIM U3 T€X, KOTOPHIC S B3sUI B JIOMOTHEHHE K
IJIABHOM TporpamMme 3a 4eThlpe roja ydeObl B KOJUIEIKE.
OrnsaaeiBasiCh Ha3al, s TAKXKE cKa3ajl Obl, YTO OH OKA3aJICsl CAMbIM
MIOJIE3HBIM IS )KU3HU TOCTIE KOJIIeIKa.

Bb1 xorma-nmubo gymanu, CKOIBKO M3 TOTO, YTO MBI BBIYYHIIH,
HaM He mnpuroguiock? Bces Ta maremaruwka, koTopyr 90
MPOLEHTOB W3  HAac  (PAKTUYECKH  HUCHOJB3YeT  TOJBKO
npuomm3utenbHo 10 mpouentoB. Korma mocnmemnuii pa3  BbI
BO3BOJWIM KPYr B KBaJpaT WM NPIKUMATUd K cebe TOMHK
«beoBynspa» (Beowulf)? Wmum 3a0bummch ©W  3aKOHYIIH
npenaoxkenue npempioromM? Sl momo3peBatro, 4YTO BCE  3TO
MPUHYUTENIbHOE 00pa3oBaHWe — IMPUYMHA TOTO, MOYEMY MBI HE
OYeHb COOOpa3UTENBHBI W CTAHOBUMCS JKEPTBAMH XOPOIIO
000CHOBaHHBIX OITMOOYHBIX APTYMEHTOB, & IMMOTOMY MOXEM OBIThH
JIETKO BBEJICHBI B 3201y KICHUE PHIHOYHBIMU TYPY.

91T cnoBa — Mmou 60oHA

Bepnemcs k noruke 101. OnHo U3 nepBbIX MpaBUIl JOTUKU TJIACUT:
BBl HE MOXeTe npecka3ars "A" ¢ nomombio "A". U Bce ke neHb
3a JIHEM MBI, PHIHOYHBIE aHATUTHKH, UCTIOJIb3YEM IIEHY, YTOObI
npeackasath HeHy. O, Mbl MOKEM MPUKPHITH €€ U TOBOPUTH, YTO MbI
MIPECKAa3bIBAEM 1IEHY C IMTOMOIIIBIO OCHMIIISATOPA HITH CKOJIB3SIICH
cpenHeii, 0o MoNB3yACh TMHUEH Tpenaa. Ho mpocTas npasaa B ToMm,
YTO MBI UCTIOJIb3YEM MHCTPYMEHTHI, IPON3BOIHBIC OT IIEHBI, YTOOBI
npezackasath eHy. Jlokrop Kactemnn 3aBamin Ob1 Ha sx3ameHe 90
IIPOLICHTOB TEXHAPEH.

" The Secret of Selecting Stocks



A BOT KOE-YTO JEHCTBHUTEIbHO YAWBUTEIHHOE... TaOIMYHBIC
JnaHHble Ha pucyHke 15.1, nemonctpupyromme $141,792.50
npubsuM oT Toproiu S&P 500, koTopsle MmosyueHsl 6e3 eMHOTO
ucnonb3oBaHud I1eHbl S&P! CurnHanel Ha TOKYIIKY OTIABAaIUCh
METO/I0M, KOTOPBII MPENUCHIBAJIL, YTO KOT/Ia BOSHUKAIOT YCIOBHS «A»
B JIaHHBIX «AY, TOIJIa U TOJIBKO TOIZa CIIEAYeT OTKPhIBaTh JIMHHBIC
no3unuu Uit «B» — S&P. YuutsiBas cpenHio0 NpuObLUIs Ha CACNIKY B
pasmepe $1,750, xoropast B 2.20 pa3a Oomblle, 4eM CpeIHUIM
yOBITOK, W T@pocelaHHe MeHee 13 MpPOLEHTOB OT CyMMBbI
3apabOTaHHBIX JEHET, s JyMal, MOXKHO YBEPEHHO 3aKIIOYUTh, YTO
JIaHHBIE «A» XOPOILO MPOrHO3UPYIOT JaHHBIE «B.

Data :S&P500IND-0987  03/99
PacueTHue RATH : 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\BACKS7\F59.DAT

H R A BCE CAENKM - TaeT 11T A AL AR,

YucTan npHGLING $141,792.50
Obwas npubetnt $236.952.50 Q6L YOTOK $-95,160.00
Beero coenox 81 MPOLRHT NPUGbIbHLIX CRBAOK 53%
Kon-80 BUWIPEALIHBIX CASN0K 43 Kon-B0 NPOHFPLILHLIX CABNOK, 38
Canbif GONBWOR BRIKMPHIL $24,980.00 Camuiii HONBWOR NpOW poILY $-14,107.50
CpeaHail Buiw P $5,510.52  CpeaHMil npovrpeaL $-2,504.2
OTHOWEHME CPEAHErD BLMITLILA K 220 CpefHHit PesynsTar cARKN $1,750.52
CpefHeny NPOHrpLILLY (BT, W NpOWD.}
Makc. wicno nocnenosaTenbHLD BLMIpLLeH 5 Maxc. 4MCno NOCREOBATEIbHEN APOMIPLILER 4
Cpenyes wcno 6apoe ¥ BolmpoiLuei 46 Cpeanes Y0 6apos Y NpowpeaLei 12
Maxc, npocenaHHe NpW JaKpuTN $-18,722.50 Maxc. BHYTPHIOHEEHOR NPOCEAARHE $-19,880.00
Kosxbdmupent npubouin 249 Maxc. kon-ae KOHTRAKTOR 1
MUHHMANEHG HEOBXOAMMAR Cyhaaa $22,880.00 Mpubuine no cuety 619%
(CHOBHBIE MOMRHTY ~ BCO CAGNKW

Onicanve lata Bpemn Cymma

Camui §onowoil esmrpoau 25/02/98 - $ 24,580.00

Camuii GONAUON NPOWDHIL 22/10/87 . $ 14,107.50

MaKke. YHEA0 ROCnefIoaaTeNbHoIX BEMIPHLEH 15/06/8% - 5

Makc. Weho NOCNenoBaTeNbHEX NpOMrpLLel  24/06/34 - 4

Maxe. npacesanwe NpW 3aKpLTHH 26/10/87 - $ 18,722.50

Maxc. BHyTPHOHEBHO NPOCafaHNe 05/01/85 - 5 -19,880.00

Pucynok 15.1 Curnans! Ha nokynky S&P 500, ocHoBaHHbIE
UCKJIIOYUTEIBHO Ha OOHJaX.



B3arnsa Ha AgaHHbIe «A» n AaHHble «B»

Otu pe3ynbTarhl noiyuyeHsl npu nokynke S&P 500 (peiHOK Ha
3aKPBITHH) B JIIOOOH JEHB, KOTJIA PHIHOK OOHIOB 3aKPHIBAJICS BBIIIEC
CaMOro BBICOKOTO MAaKCUMyMa 3a rocyeinue 14 queil.

BbIxoa u3 coenku ocyIecTBIISUICS OHUM M3 JBYX CIIOCOOOB: HJIH
MoATSATUBaeMbIA cTom (trailing stop) mo camoMy HH3KOMY
MUHUMYMY 3a rocieaaue 17 qHei Ha oOymranmsx, wm cror B $3,000
OT TOYKH BXO/IA.

Takum o00pazom, Korma oOiuranuu yoOeraror u3 14-mHeBHOTO
KaHasla, TokymnawoTcss S&P, a BBIXOJ OCYIIECTBISIETCS B Clydae
MIPEBBIIICHUS] TOMYCTUMOTO YOBITKAa B JOJUlapax WM mnpooutus 17-
JIHEBHOI'O KaHaia Ha OoHAaxXx. A BOT ele 0ojee BaKHBIA MOMEHT...
MIPOPBIBBI KaHasla Ha S&P OKa3bIBalOTCS BECbMa OCCCUCTEMHBIMH. A
BOT TIPOPHIBBI KaHalia Ha OOHMAX, OYEBHIHO, OKA3bIBAIOT CHIILHOE
BO3/ICHCTBHE Ha IICHBI aKIIH.

A Tenepp KOe-uTO MO-HACTOALIEMY MOpAa3UTENbHOE: MPOPbIBbI 14-
JIHEBHOI'O IIeHOBOro kKaHaima S&P camm mo cebe mar0T HEBa)KHBIE
pe3ynbTatel. DaKTUUECKH, HEMHOTOE MOYKHO IIPEIOKHUTH Tperaepy,
Oepy1ieMy CIOENKU MpU pa3pylIeHUH KaHalla Ha 3TOM phIHKe. «Jlyurimiey»
JTaHHbIE HaxosTes Mexty 15- u 20-mHeBHbIME KaHamamu. Ho 1 B 3ToM
cllyyae, HECMOTpsS Ha NPUOBLILHOCTb, MPOCENAaHHE HEBBIHOCHUMO, a
Oonblllasi  4acTb MpPUOBUIM  IOCTYyNAeT OT OJHOM  OoJbIION
BBIMTPBIIITHOMN CAEIKH.

C nmpyroii CTOpOHBIL, HE UMEET 0COOOTO 3HAYCHUS, IPOOUTHE KAKOTO
KaHajla Bbl HCIONb3yeTe B OOHIax, 4TOObl MHHUIIMUPOBATH BXOJ Ha
S&P... Bce oHU AenaroT ieHsry. Jlydiiee — Bpar XOpoLIero.

Kak npumep, st npeyiararo TabmaHbIe TaHHBIC HA pUCYHKE 15.2, T1ie
JlaH Pe3yJIbTaT KCIOIB30BaHUS BXOJa TpU MpoouTHu 14-THEBHOTO
KaHajla Ha pPbIHKE OOHIOB M BBIXOJA HA YPOBHE CaMOro HHU3KOIO
MHUHUMYyMa TocienHux 12 muelr Ha S&P. Mbl OyzneM HCHoNb30BaTh
OOHIbI I OTKPBHITUS JUIMHHBIX TMO3MLMM W 3alumarh ceds c
TOMOIIBIO IEHOBBIX JIAaHHBIX S&P.

Hakonen, Te U3 Bac, KTO XOJIMJI HA MOM CEMHUHApPbI, HAWIYT, YTO
MIPOPBIBEI OUEHb KPATKOCPOYHBIX KaHAJIOB HA OOH/AX (B COUETAHHU C
TEM, YTO MBI Ha3bIBACM ITOJIOBHHYATHIM KaTarryJibTHpoBanueM (1/2
bailout)) naroT BblaronMecs pe3ynbTarthl. B mpomuioM  romy
npumepHo 42 u3 49 cpaenok ObUIM BBIMIPBHIIHBIMU CO CpEIHEH
npuObUTbI0 Ha caenky $527. Pucynok 15.2A mokasbiBaer 3Ty
TEeXHUKY. B To Bpemsi Kak NpuObLIb OKa3ajgach MEHbBILE Ha ypOBHE
$88,055, Bac MOXeET MpUBIIEYH BBICOKAs! TOYHOCTH B 82 TPOLICHTA.



Data : G&P 500 IND-0967 03499
PacveTHue patel : 08/09/82 - 03/01 /98

Murm. Coov. P Value Comm  Slippage Margin  Fommat  Drived\Path\FileName

149 2 $ 2500 $45 $ ¢ $ 3000 CT/PC  CAGD\BACKBT\F59.DAT

KT T T T 4 BCECIEAKA - TecT 8 THVATATATIVTVETATATATIAAAL,

YucTan npHbibing $123,355.00
Qbulan npuBotnt $205,865.00  OOwWmA yOuITOK $-82,510.00
Beero cpenox 106 MNpoueHT npwGeinbte: CABNCK 45%
Kon-80 BUlWIPLLUNBX CRENCK 48 ¥on-80 NpowrpuilLHGx CoENoK 58
Camuii Sonbuioi samrpeau $37.892.50 Camwil GonbWO NPOUIPbiY $.5,857.50
CpeHii BHrpLa $4,208.85 CpegHui npovIptiWw $-1,422.59
OTHOWEHWE CPAIHETO BRIKEPHILLA K 3.01 CpepHwit pezyneTa cliema $1,163.73
CPRHEMY NPOUIDELTY {BLWD. M NPOWID.)
MaKC. HHCRO NOCABR0BATENbHLY BUKPHLLEH 5 Maxe. wicag MOCABADBATESHBN NPOHFDHIINA 5
Cpenpiee wicno Gapos Y BLHIDBILLEH 35 Cpefses wweno Gapos y npoMrpuiei 9
Make. npocefaHie NpH JaKpuTH $-15,017.50  Maxc. BHYTDHAHSBHOR NPOTRLAHWE $-17,200.00
Koadduument npubeun 248 Makc. kon-go KoHTpaTOR 1
MHHMANGHE HEOGXOMHMAR CYMMA $20,280.00 MpuSeine no ceety 608%
CHOBHGIE MOMEHTE - Bee crsmay

Onucanne Jata Bpema Cymua

Campiit SORMION BLMIpHIL 08/08/97 - 3 37.892.50

Canpeaid 60ABWOH NPORTPHIL 20/11/67 - S -5,857.50

MaKE. YHCRO NOSNEADAATANLHL BEMIPUILSH 31/08/87 - 5

Maxe. wucno nocreaosaTentHLY nponpubei  06/07/93 . 5

Maxec. npocesane npH 3aKpeum 1710/ . $ -15,017.50

Make. BHYTPHAHEEHE NPOCANAHHE 29/10/90 - $ -17,280,00

PucyHok 15.2 CurHanel Ha nokynky S&P 500, ocHoBaHHble Ha 6oHaax,
co ctonom no S&P 500.

OJaBanTe cnomMmaemMm HeKoTopble nrnoxmue
NPUBLIYKN

Tpu ycnoBust BenyT K KOHUMHE ()bIOUEPCHBIX TPEHIepOB: ILIoXast
CHCTEMa, OTCYTCTBHE YIPABJICHHS KalUTaJIOM H... IUIOXHUE

IMPUBBIYKH.

«IInoxue mpuBbrakw» (Bad habits) — 5TO He Ha3BaHWE POK-
IpyIIbl, KOTOPYIO CIYLIAOT BalllM JETU (XOTS OHM, BEPOSTHO,
NpoJaIyT HEMAJIO TUCKOB). YTO s moapa3syMeBar0 MO IIOXHMH
HpI/IBBI‘-IKaMI/I? Yro K, IOCJIC aHalin3a OHU PA3ACIIAIOTCS Ha OBC

TPYIIIBL.

IlepBas rpy1a BKIIOYaeT INIOXUE IIPUBBIUYKU, O KOTOPBIX BbI
yxe 3Haere. Ha 3amamHom moOepekbe 3TO Ha3bIBAETCS BSIIBIM
OTHOIICHUCM K ACITY, T. €. Bbl HC JIOKUTCCh pPAaHO CIIaTb, XOTHA
BaM BcTaBaTh B 5:10 yTpa kaxnaeiii Ooxkuii nenp roma. Ha
BocTtounom moOepekbe 93TO MOXKET O3HayaTh, 4YTO BBI
OTKJIaJIbIBa€TE€ YTPEHHIOIO paboTy JO camMoro MOMEHTa

OTKPBITHS PBIHKA.



Data :SAP500IND-9967  03/99

PatueTHue faTo :109/08/82 - 01/03/98

Mue, Conv. P Vvele Comm  Slippage Margin  Format  Driver\Path\FileName

149 2 $ 2500 $ 45 $ 0 § 3000 CT/PC  CAGD\BACKETVFSO.DAT
HUMIRTE I 4 BOE CRENKM - Teor 7A0RTIIITAVARATITATATT

YycTan npSelie $68,055.00
Oteian npnbeine $176,002.50 Oyt yiutox $-80,947.50
Boero cgnox 480 MpoLeHT npOLLMHLY GHBM0K 82%
Kon-g0 BodAPREUHGIX CREAIK 398 Kon-80 NPOWT poiliHGDX GRENK 82
Cambiit GOMIIOH BLITPHILL $6,392.50 Caneuiit Gonuauod npowpea $-4,170,00
Cpeminii Buwrpou $447.24  Cpenuit npowrpaiw $-1,006.92
OTHOWGHHE CDE/HETO BEMITANLE X 0.40 Cpemypmid peaymsTaT coenkk $183.45
CPaaMesty NPOHTpbiLLty {BLHp. H Dpowrp.}
Maxc. Weno OG0B3 TEMLW EbkrpHILeH 22 MaKe. WHeno MOCRa 08 TERSHEX MPOWPHILLEH 2
Cpenree uHcno Gapos ¥ Bumrpeiiei 2 CpagHes wicn0 BApoE ¥ NPOWrrilbei 3
Mars:. NpOCEAAHNS NEM 3AKPHTHA $-11,752.50  Maxc. BHyTPMIHE8HOS NPOCEANKS $-13,580.00
KoahHupany npnisLin 197 Mare. Kon-BO KOHTPaKTOR 1
MM MANLHO HEOGKOIHMMER Cynsta $16,580.00 NMpubtink o cuety 831%
DeHOBHLS MOMBHTE - Boe GeNM

Onvcatue Para Bpesn Cywnsa

Cabnis GOMLLOH Bl prill 2110487 - $ 6,392.50

Canttall GONLLOH APOW Pil 05A07/9% - $ -4,170.00

Maxe. YMeho NocheaoeaTebit Buwpaiued  25/06/88 . 2

Maxe. 4HCRD NocNEnosaTebHLL poepaiweli  30/10/97 . 2

Maxe. RpOCagaHie NPy 3PN 22/11/94 . $ -11,79250

Maxe. BHYTHOHEBHOB POCEAIHNE 08/12/94 . H -13,500.00

PucyHok 15.2A lNMokynka S&P 500, ocHoBaHHas Ha
OoHOax, ¢ 3agepXkkon Ha 1 -2 gHs.

Bornee Toro, Ml He MOXEM TOICP/KUBATH 37I0POBbE M HAXOAUTHCS
B FAPMOHUM C HE(PBIOYEPCHBIM MHUPOM, C T€M, B KOTOPOM MBI KHUBEM
BMECTE C HAIMMH CeMbSMUA MU JIpy3bsiMU. OIHAKO 3TH IUIOXHE
MPUBBIYKK — T€, O KOTOPBIX MBI 3HaEM, C KOTOPbIMU HMEEM N0 U
6opemcst Bce BpeMsi B TIOJTHOM CMBICIIE 3TOTO CJIOBa.

Bropas rpymma Biimodaer B ceOsl no-Hacmosuemy nioxue
npuevbiuku. B OW3HEce TOProBiaM (pioYepcaMH 3TO HPHUBBIYKU, O
KOTOPBIX Mbl TPHUBBIKIM JyMaTb, YTO OHU NpaBWIbHBIE (WU
XOpOILIKE MPUBBIYKH), B TO BPEMsI KaK 3TO OUEHb JAJIEKO OT ITPaBJIbL.

[Inoxue mpUBBIUKK, TPUOOPETEHHBIE TMOJOOHBIM 00pa3oOM,
CTAQHOBSATCS ~ PYKOBOJSIIMMH  TMpaBUIAMH, TEMH  CaMbIMHU
CTPOUTENbHBIMH OJIOKaMH, M3 KOTOPBIX, KaK Mbl JyMaem,
CO3/1aeTCs yCHeX, HO TaK Kak (PyHIAMEHT BBIXOAWUT KPHUBOM, MBI
HUKOTJIa HE CMOXXEM TOIy4uTh TpuObUTh. AWH Pana (Aynn Randz)
ObLTa MpaBa: BCer/ia MPOBEPSIiTE CBOIO TEPPUTOPHIO.

Haubonee pacnpocTpaHeHHas Iioxas NMpHUBbIUKA, HaOoAaemast
MHOIO Y TPEHIepOB — U XOPOILUX, U IIOXUX, — 3TO HECOCOOHOCTh
MPaBUIILHO PearupoBaTh Ha TIOBEACHHE PHIHKA. 3a TIOBEACHUEM PhIHKA
HE CTOMT HMYETO JIPYyroro, KpoMe TOro, YTO Mbl €My MPHUITUCHIBAEM...
3TO TponHMCHas UcThHA. Korma BbI HAaKJIaJbIBAcTE YTO-TO «IIOBEPX)
MOBE/ICHUSI PBHIHKA, BbI TOBOPUTE PBHIHKY, BMECTO TOTO HYTOOBI €ro
CITyIIIaTh.



Haunbonee tunmynas ¢popma noioO0HBIX ISHCTBUI — OYEHb TIOXast
MPUBBIUKA — BBl XOTUTE MPOJaBaTh Ha nogasemMe. Vi, 4yto TOYHO TaKoke
IUIOXO, KOIZa Bbl BHUIWTE OYEHb CWIIBHBIM PBIHOK H, CKaXKeM,
YCTaHOBWIM JIMMUTHBINA OpJAEp, TUXUWA BHYTPEHHHI TOJIOC TOBOPHT
BaM IOJI0’KAATh OTKaTa — HE THATHCS 33 ATUM JBMXKEHUEM, U YTO OHO
JIOJKHO BEPHYTHCAL.

Kopoue roBops, 3TO 4EpPTOBCKM OTIyTMBAET BAaC OT IMOKYIKH
HOBBIX MAaKCMYMOB U MPOJa’KH HOBBIX MUHUMYMOB.

Kak cnomarb nnoxue nMpmnBbI4YKMN

51 3HaI0 TONBKO JBa CHOCO0A CIIOMATh IUIOXME TMPUBBIMKU. [lepBblit
Cr1oco0 — TOBTOPATh, CHOBA M CHOBA, MPABWIIBHOE JIEUCTBUE, YTOOBI
BBIPA0OTaTh YCIOBHBIA peQIeKC, BHIBIBAIOIINI 3TO MPaBUILHOE
NEHCTBHE.

Jpyroii myTb - pPa3BUTh HHTEIUICKTYaJIbHOE IIOHMMAaHHUE, YTO
IUIOXasi IPUBBIYKA  HEMNpaBWIbHAs, W  3aMCHUTh  «3HAHUE»
IIPaBUIbHBIMU JAHHBIMU... IpaBIoi. BOT 1BE 10361 PHIHOYHBIX UCTHH.

Mpaspa 1

Tlokynaiime, K020a pPbIHOK 3aKpbIBAEMcs HA YPOGHE WU OKOIO
€80€20 MAaKCUMyMa, npooasaiime, Ko20a PbIHOK 3aKpbleaemcsi Ha
VPOBHE WU OKOJO C80€20 MUHUMYMA (O2paHudeHHble KOoNeOanus
B6EPX/6HU3 O3HAUAIOM NPOOOINHCEHUE BOTIHBL).

Jla, 51 3Hat0, 3TO NEMCTBUTENFHO HEJIETKO — WHTEIUIEKTYaIbHO U
AMOIMOHAILHO — TOKYTIATh WM MPOJIAaBATh BHIIIE MM HIDKE JTMMHUTA
(up or down limit moves). Ho nmpaBna B TOM, 4TO TaKMM ITyTEM MO>KHO
clieslaTb MHOTO JieHeT. BoT 103BosIbTe MHE MOKa3aTh BaM: s BOLIEN B
System Writer v 3aaai npocToil Borpoc: «Eciu 1ieHa 3aKpbUIach CEroTH
B BEpXHUX 65% HEBHOIO JMaNasoHa, YTO CIIy4UTCs, €CIM s KYIUIIO Ha
3TOM 3aKpbITUM U BeITY uepes 5,10, 15 v 20 queit?»

Pesynbrarsl nokazansl Ha pucyHke 15.3. ITpu ucnonabzoBaHUU
3aIUTHOTO CTOMNA 3Ta CHCTEMa JAaeT MOIIHBIE Pe3yJbTaThl. JTa
0a3oBasi cTpaTerus crenaia JeHbI'M Ha BCEX PBIHKAX, KaK BUIHO U3
CIIeTYIOIIEH TaOIHIIBI.

? [paBunbHOE Harmcanue — Ayir. — Ipum. nep.



Eme Oonee mnopakaer TO, 4YTO, KaK OOBSICHEHO B CTaThe,
MOCBAIICHHOW TpadukaM SIMOHCKUX CBEYEH, HAIMCAHHOW MHOIO
s kypHana «®wrouepe» (Futures) Tox Hazan, s Opayl «camble
ObIubM» (hopMaIMK CBEYEH M BHIXOIWII IO OTIMCAHHOM 371eCh cxeme. B
XO0JIe TecTa HM OJiHa U3 (puryp He paboTana Ha BceX phIHKax. A 371eCh
oftHa TpocTas ¢urypa maet npuobLUIh Ha Beex (ponTax? Eif-Oory...
MOKYTIaTh Ha HEBEPOATHO CUJIBHBIX PHIHKAX — XOPOIIAsi IPHBBIYKA.

Bce 310 ctpanHo. B myiie mMbl XOTHUM TpoJaBaTh B 3TU CHJIbHBIE
JIHU 1 TIOKyTIaTh B cralble. Bbl moHnMaere, moueMy Bce MbI JIHOOMM
ckunky. Ho B aToM Ou3Hece TOproBimu (prouepcamMu CKUIKa BEET K
OaHKPOTCTBY.

Ecnmu u ectp Kakag-To Xopouias IpPHUBBIUKA, OTJIHYAIOIIAs
3HAKOMBIX MHE MPO(PECCHOHANIOB OT MyOJIMKH, TO 3TO X TOTOBHOCTh
MOKyTaTh Ha Toabeme. bumm Mwuxan B TEpBBI pa3 MpoOOBa
OTYYUTb MEHS OT MOEH IUIOXOW IPUBBIYKM IOKYIIaTh HA OTKAaTax
MHOTO JIET Ha3al, U 5 MOTY py4aThbCs, YTO YEJIOBEKY HE HY>KHO TaK
MHOTO BPEMEHH, YTOObI pa3yduThCs. 3apyouTe cede Ha HOCY, MOIbEeM
— 3TO CHJIa, @ PHIHKY HYKHA CUJIa, YTOOBI IPOAOIHKATh TPEHI.

UroObl cuibHEE 3aKpEeNmUTh 3Ty MCTUHY B HAllMX TBEPIBIX
YeperHbIX KOpoOKax, s J00aBIi0, YTO JIydlIMHd W3BECTHBIA MHE
«JAPTUCTCKUI» CHI'HAJl Ha TOKYIKY — 9TO KOrJa IieHa OyKBaJIbHO
WIeT K BepUIMHE Bamlero rpajuka, Tak YTO BaM MPUXOJUTCS
MOZKJIENBATh Oymary. 9To CHIbHEHIINI CUTHAJ Ha TIOKYTIKY.

IIpaBaa 2

Tlokynaiime Ha HOBbIX MAKCUMYMAX/Npodasatime Ha HOBbIX
MUHUMYMAX.

Ecu Ob1 MHE NMpUIIIIOCH YTrajbIBaTh, i OBl MPEINOJIOXKWI, YTO Ha
IMOKYIIKC II0 HOBBIM MAaKCHMMyMaM W Ha IIPOAAXEC II0 HOBBIM
MHHUMYyMaM JieJlaeTcsi OOJIbIIe JICHET, YeM C TIOMOIIBIO JIFOOBIX
JPYTUX METOMOB, W3BECTHHIX TpeinepaM. OOpaTHOE yTBEPKICHHUE B
OJIMHAKOBOM CTEIEHN MCTUHHO: OOJIbILIE BCEro TepsieTcs (Bcernma u
KOrJa-m1u00) MpH MPOJaKe Ha HOBBIX MaKCUMyMaX M TOKYTIKE Ha
HOBBIX MUHHMYMaX.

Bbixop uepes... Cpempsist
JHEN [TprobUL % BBIUTPBILIEH Yucno caenok pHObUTH

5 $ 95,745 53 533 $179

10 86,507 53 334 259

15 133,745 56 537 537

20 152,115 54 199 764

25 118,390 51 178 665

Pucynoxk 15.3 Ilokynka S&P 500 Ha 3akpBITHH PBIHKA, €CIIH 3aKPBITHE BhIIE 65%
JIMana3oHa JIHsL



OObIYHO MBI BHUIMM HOBBI MaKCUMyM, U €CIIM OH JUIUTCS
HEJZIO0JIT0, PeIaeM NPOIMYCTUTh CAENKY WIN MOAO0XKAATh OTKaTa. JTO
HENpPaBUIbHO, COBEPUICHHO HEMPAaBWIBHO, KaK IOKa3bIBAET
CleAylollee MCCleoBaHue. B 3ToM  HccnenoBaHMM — MOKYIIKA
OCYILIECTBIISUIACh TOJIbKO HA MPOPHIBAX IO OTHOLIEHHIO K HOBBIM
MakcumyMam «X» nHsA! OH, KOMIBIOTEp, HAeiall TO, YTO IUIOXO
«00Oy4YeHHBII» Tperaep U BCE OCTANTbHBIC HUKOTAa He Oy IyT JeNarh.

OTy mpaBay MOATBEpKIaeT Komrbiotep. Cremyromuii Habop
JaHHBIX Ha pucyHKe 15.4 moka3pIBaeT, 4YTO CIlly4aeTrcs, €ciu
CETrO/IHAIIHUN MAaKCHMyM MEHBIIIE, YEM CaMbIi BBICOKHIA MaKCUMYyM
3a IOCIIEAHUE «X» THEH, U LIeHA JIEJIaeT HOBBIM MaKCUMYM 3aBTpa, YTO
MIPUBOJNT HAC K JUIMHHOMW MO3UIMA HA HOBOM MAaKCUMyMe «X» JTHSI.

N  BHOBb MBI BBIXOJUM HECKOJIBKMMHU JHAMU  TO3KE.
Hcnonp3oBancst cron $3,500. Mb1 mpecnieqyeM MOABEM, YTOOBI
nokynarb. [lokynka HOBBIX MAaKCMMYMOB — YCIELIHAsl CTPATETHSL.
BeinensnoxkeHHOE — HE CHUCTEMa, a CKOpee WUTIOCTPALUsl, YTOOBI
JIOBECTH JI0 CO3HAHMS, HACKOJIBKO BayKHO IO3BOJIATH NIOJBEMY BECTU
Briepen. bBombIMHCTBO TpelaepoB OOATCS CIMIIKOM aKTUBHOTO
nogabema. [ToaToMy OHM HE IOKYTIAFOT WJIH, YTO EILE XY’Ke, IPOAAI0T B
LIOPT.

Kak yxe roBopwioch, TOHKa WM CXBaTKa HE BCEraa MOTYT
OTIaTh MOOEITy camMoMy OOJIBIIIOMY, CAMOMY OBICTPOMY HJTH CaMOMY
kpenkoMy. Ho, ipyr MO, B 3TOM U €CTb CYTb ITapH.

KOMMeHTapI/II/I II0 YCTAaHOBKC CTOIIOB —

nmorepsa AoJjiapoB M HENNpeaACKa3syeMocCTb

B 3TOM OM3HEce ecTh TOJBKO JIBa OCHOBHBIX TPaBWJIA: BO-TICPBBIX,
BBl JIOJDKHBI KOHTPOJIMPOBATh YOBITKH, @ BO-BTOPBIX, IICHA B BBICIICH
CTereHn Herpezckasyema. Llenb pa3paboTke cHCTeMBI — CO31aTh
a0COMIOTHYIO MAILMHY JUIS JENaHus JIeHer, KOTOopas, MOJ00HO
HE(TSIHON CKB)XUHE, MPOCTO KAYaeT M KayaeT HAIM MPUOBLTA. XOTs
Bbl MOJKET€ HHKOIJa HE JOCTHYb 3TOM LIENH, pa3pabOTKa CHCTEMBI
CIIOCOOHA OTKPBITh BAM MHOTO YAMBHTEIHLHOTO B TOM, YTO KacaeTcs
TIOHMMaHUS IPaBUIIBHOM TOPTOBIIHL.

Yucro el Cpemmsist
popbIBa 810703013 % BBIMTPHIIICH Yucrio caenok TIPHOBUTH

1 $106,945 58 209 $511

5 67,197 51 187 359

10 58,270 50 169 344

15 75,325 56 145 519

20 55,342 53 136 406

Pucynok 15.4 TToxynka S&P 500 Ha mpopbIBe caMOro BBICOKOIO MakCHUMyMa 3a
MOCJIEHHUE «X» JHEH ¢ BEIX0A0M 13 mHaMu mo3sxe u cronom $3,500.



KakoBa uenb ctonoB?

[paBunbHOE pa3MelleHre CTOIOB — MPHMEpP TOTo, YeMy Hayduia Hac
pazpaboTka cucteMbl. Mbl HCHOMB3YEM CTOIBI 10 OJHOW U TOJIBKO
OIHOW TpPUYMHE — 3alIUTUTH ceOs, KOrja Halla CHCTeMa TEpIHT
Heynady. CucreMsl TeprsT Heyjady Bce Bpems, W eciad Obl 3Ta
NOTEHLIMAIbHAs YIpo3a HE CYLIECTBOBaJA, TO CTOMNBI ObUIM ObI HE
HYy>kHbL. CTOIMbI — Hall 3alllUTHBINA AKpaH, a 3allMIIAl0T OHU HAac OT
HenpenackazyemoctH (1) Hamei cucTeMsl 1 (2) caMoro phIHKA.

ToproBas urpa BKJIIOYae€T TaK MHOIO HEIpEICKa3yeMoro, 4To
CTONBI MOTYT HaBPEIUTh BaM, €CIM OHHM IIOCTABJICHBI CIUILIKOM
Omu3ko. JlefcTBUTENBHO, YyeM OMKe Ball CTOIBI, TEM 4Yallle «OHHU
OyIyT JocTaBaTh Bac», TEM Yallle Bbl Oy/ieTe BHIOPOIIIEHBI M3 PHIHKA U
TeM OOJIBIINM MTAPAHOMKOM cTaHeTe. Tak Kak HU OIMH M3BECTHBIN MHE
Tpeliiep He MOXET MpeCcKasbiBaTh C TAKOW TOYHOCTBIO, YTO KOMap
HOCa HE MOJTOYMT (M3-3a CIy4ailHOro NMOBEAEHMs LIEHbI), TO HAIU
CTOIBI JIOJDKHBI OBITH BIEPEAM — WIM TO033JM — CIyYalHbIX
koseOanuid. OHM JOKHBI OBITH JIOCTATOYHO YJAIEHBI, U €CIIM OHU
CpabaThIBAIOT, 3TO TPOMCXOAWJIO OBl M3-3a HACTOAIICH, a He
CIIy4aiflHOM aKTUBHOCTH. JTO YpOK 1.

A Tenepb o0 cyTn

Bor eme oHa BaykHAs IeTailb, KacaTeIbHO CTOIMOB: TaK KaK MX IEh
— 3aIUTHUTH OT PA30PEHHUS — OHH TaKXKe JIOJDKHBI OBITh OCHOBAHBI HA
TIPUHIATIAX YTIPABJICHUS KarmuTaioM. [Jis mprMepa pacCMOTPUM TY 3Ke
cUCTeMY BHyTpuaHeBHOW ToproBau S&P 500, HO ¢ Tpems
Pa3TUYHBIME CTOTIAMH.

Pucynok 15.5 ucnonszyer crom $500, 3atem crom $1,500 wu,
Hakoner, cron $6,000. MbI JODKHBI HCCIICIOBATh TE€ OIPOMHBIC
paznuyusi, KOTopble 37ech ecTh. lMeiite B BHIy, 4TO 3TO0 — Ta Ke
camasi CUCTeMa: BCE, YTO MEHSIETCS, — KOJIMYECTBO PHCKA, KOTOPBIMA
MBI JK€JIaéM MPUHSTH Ha ce0s1 B COOTBETCTBHU CO CTOTIOM.

Co cronom $500 cucrema (hakTHIECKH TEPSIET ICHBIH, YTOOBI OBITh
TounbM, $41,750! Hamma 26-niporientHast TouHOCTh Tipu 510 cremnkax
TO3BOJISIET CJ/ICNIAaTh BBIBOJ, YTO 3TO, OSCCIIOPHO, HE OYEHBH XOPOIIIAs
cHucTeMa.

Tak mu 310? Cnienyromasi Tabiuiia Ha pucyHke 15.6, otpaxkaer Ty
KE CaMyI0 CHCTEMY, UCTIONB3YIOIIYI0 B TOYHOCTH Te JKE€ CaMble MpaBuiia
MOKYTIKK ¥ TPOJIaXKK Ha BXoJe, HO co croroM $1,500. Kakoe pazmudrie
3amaer cron! TOYHOCTH MOACKAKMBAeT 1O 56 TMPOIEHTOB, W MBI
MPEBpaIaeM TPOUTPBIIIHYI0 CHCTEMY B BBIMTPBIIIHYIO, PUYEM
npUOBUTE MEHsIeTCsl ¢ oTpuratebHbIX $41,750 10 MONOKHUTETBHBIX
$116,880, a pasuuia okassBaercs mouty B $160,000. Hy u mena, Heyxe-
JIM TIOCJIE BCETO 3TOrO MOXKHO €I1le YTO-HUOY b BEDKATh U3 ATUX CTOII-
JIOCCOB?



Data : SAP 500 IND-9967  03/99
PacyeTHt AT 1 01/01/86 - 01/01/98
Num. Cov. P Velue Comm  Slippage  Margin  Format  Dyiver\Path\FileName
149 2 $ 5000 $ 45 $ 0 § 3000 CTPC  CAGDVBACKET\FS9.DAT
IR R A BCE CRETIKH - TeeT 1 MAIIATITRTTATTIATIAATI ATV,
HucTan npubsinb $-41,750.00
Odutan Npulisifib $165,665.00 O yberrox -207.415.00
Bearo cpenax 510 TpoueHT NpMBensHe cenok 26%
KoN-80 BLIMMPLILDHE 620K 133 Kon-80 NpourpbiLHGX Canox n
Canabl GONLLIH BHNrpHILL $11,95500  Cambii GONLAOH NOMHTpoiLr $-2,045.00
CpepHwi Brrphu $1,24560 Cpeymii npoMrpbaL $-550.17
CTHOWIEHWS CPEIHOTO BlsTPULA K 226 Cpepuwi paaymsrar cAemsu §-01.86
CaJHEMY [POWDHALY {Beiwrp. u npowrp.)
MaKe. WCI0 MOCTBROBATEMbHLX BHWPLIDEH 4 Make, W0 ROGNBOBATEALHEN NPOTPhi 16 14
CpopHee wicnd Gapos ¥ BUHIPLILEH 0 Cpepnes yueno Bapos ¥ NPOHTpHIled 0
Make. NpOCeAaHIE NpH 2aKPLITHH $-77,725.00  MaKc. BHYTPHOHEEH0E TNOCHAAHWE $-77.725.00
Koadduugpant npubeina 0,79 Marc. ¥on-gQ KoHTRaKTR i
MuHianbho HeolxoanMan cymma $80,725.00 Npwlipin 0o cueTy 51%
OcHoBHbe MOMSHTH - Boa casnim

Omicatine Jlata Spena Cywia

Campii GONGWON BpLL P - $ 11,855.00

Cambiii BonbLIOI NPOIPHIL 17/03/97 - $ <2,045.00

MaKc. ‘Wien0 NCReA0BATELHL BLMrPLILSR 15112497 - 4

Maxe. wieno nocnenosatanchet: Npowpollued  07/11/94 . 14

Maxe. NPeCanAHHe Npw JaKPLITHW 03/04/36 . L4 T1,12500

Make. eHyTpUaHEBHOR RDOCEAAHE 08/04/56 . $ TTI25.00

PucyHok 15.5 Cuctema S&P co ctonom $500.
Hamme ClIeayromee HUCHbITAHUC CUCTEMbI — HCIIOJIB30BATh

cron $5,000. Viyumaer i 3T0 mpou3BoAUTeNbHOCTE? W n1a, u
HeT. DTO Ha caMoM Jene naeiaeT Ooibmie geHer, $269,525, u
TOYHOCTH TOBBIIaeTcs 10 70 mporientoB. Ho MBI miatum 3a 3To.
OOpaTtuTe BHUMaHKE, YTO HAa pUCyHKe 15.7 camas Oonbimas mpo-

UIr'pbIIIHasA CACIIKA JOCTUTACT

$5,920, B otinume ot $2,045 mpu

cronie $1,500. Bonee Toro, cpeaHss MPOUTPHIIITHAS ClIENIKa Oblia
$1,263 co cronom $1,500 u moseicuaaces g0 $1,661 BMecTe ¢
YBEJIMUEHUEM PHUCKA, B TO BPEMsI KaK CPEIHsSsS BBIUTPHIIIHAS

crenka, ObIBIIas Ha ypoBHE $

1,371 mpu crome $1,500, mo mepe

OTOJIBUTAHUs CTOIA YBEIIMIUBACTCS TOJIBKO 10 $1,477.
[Ipobnema B TOM, YTO KOTJa HCHOJB3yeTcsl Ooyiee NanbHUM

CTOII, BbI MOXKETE BCEr0 Ha OJHOW CJEIKE MOTEPSTh CIIHIITKOM

OOJIBIIIYIO YacTh Barlero kanurana, $6,045. Dra npobiema oueHb

BakHast. Eciu  BBI

HE XOTHTE€ pHCKOBaThb Oojee ueM 5

MPOIICHTAMH BaIllero cueTa B JIO00W CHeNKe, TpU CueTe B
$100,000 BBI cMOKE T€ TOPrOBaTh TOJBKO OJHAM KOHTPAKTOM CO

cronom $6,000, B TO Bpems

kak cron $1,500 mosBosser BaMm

TOpProBaTh JABYMsl KOHTpPAakTaMH, YTO B pe3yJbTaTe YIBauUBacT
npuObuTs Ha Bamiem $100,000 cuere. MoKeT MOKa3aThCs, YTO 3TO
HE TaK YK U MHOTIO, HO KOIJla Bbl HCIIOJb3yeTe€ MO (OpMyITy
yHpaBlI€HHsI KalTUTaJIoM, Pe3yJbTaThl OTJINYAIOTCS CYILIECTBEHHO.



Data 1 53P 500 IND-3967  03/99

PacwaTHeie 48Tkl 1 04/01/86 - 01/01/98

Numn. Conv. P Value Comm  Slippage  Margin  Format  Drive:\Pathi\FileName

149 2 ] BO00 $ 45 $ ¢ & 3000 CT/PC  CAGDYBACKST\FS3.DAT
TR i {7 BCE CETKA - Teet 3 TRV ATV ILAATAMALY,

Yuctan npuGeins $116,880.00
OBHLaR NpASELb $393,560.00  OBumil yBuTOK -276,680.00
Boero cenok 506 MpoueHT NpHGBINbHYE: CRENCK 56%
Kom-B0 B DHLIELE GAEAOK 287 Kon-Bo NpowpLILHs, GOeRCK 219
Gasbeih BoABWGH BLIMApLILL $14,205.00 Coauii BONLIOA NPOMCPBIL $-2,045.00
CpeaHui BHMIpLL $1,371.29  Cpenuwi npourpha $-1,263.38
QTHOLIGHE CREDHETO BUIMFPLILIA K 1.08  Cpefwi pesynLTaT CASMH $230.99
CPEAHAMY NPOHIDLALY {swwrp. u nponrp.)
Maxc. YMCAO NOCREBATENbHLY BRIMIPHILeTH: 1 IaKe. YHCDO NOCAGAOBATENbHLDX NPOWPLILLER 7
Cpafpecyueno §apos ¥ BuWpoiLied 0 Cpenee wieno Bapos ¥ NPO PSR 0
Make. npocegame NpH SAQHTAN $-20,970.00 Makc. BHYTPUIHEBHOR NKICEAGHME $-20,970.00
Koadmupest NpHbRAM 1,42 Maxc. kon-80 KOHTpaKTos 1
MUHHMANLHO HEOBXOMMAR Cymima $23.970.00 Npwbuinb o cHeTy 487%
OCHOBHBIE MOMBHTH - Boe 6iehrM

Ommcatme Dava Bpems Cymma

Camiil GOMLLIOH BLMIPLIL 13110/89 . $ 14,205.00

Camu#i GoAbUOH NPOHpHL 17/03/97 - $ -2,045.00

Makc. 4HCIo NOCHeoBaTebHEX BuMrpBIe  25/05/93 - 1

Maxe. yweno NocrepoBarentHe NpoHtpLwed  07/03/86 . 7

MaKc. npoceaHHe NpH 3aKPLITHH 08/01/88 . $ -20.970.00

MaKc. BHYTPMIHEBHOE NPOCEAHHE 08/01/88 . $ -20,970.00

PucyHok 15.6 Ta xe camas cuctema S&P co ctonom $1,500.

VYpoK, KOTOpbIH BbI, S HaAEIOCh, YCBOWJIH, B TOM, 4TO
J0JITApOBBIE  CTOMBI ropa3fo 3¢ ¢eKTUBHee, uYeM KpysKalluecs
JEPBHIIN TEXHHYECKOTO aHAIN3a.



Data 1 S8P 500 IND-9967  03/99

PacveTHue faTh /01 /86 - 01701198

Num. Cov. P Value Comm  Slippagpe Margin  Format  Drive:\PathiFileName

149 2 $ 5000 §$ 45 $0 $ 3000 CT/PC CAGD\BACKET\FS9,DAT
BRI A BCE CAENKH - TecT 16/ AT ATV,

UneTan npHbtne $269,525,00
O6uwian npubeins $508,730.00  Obeund yButox -239,205.00
Beara cranax 450 FIpOUSHY NpUBLNEHEIX GRenoK 70%
Kon-Bo BhiHMPHILNER GRENOK M6 Kap+80 QU PHILIHBIX CARNOK 144
Canait GONLLIOH BIWrpelL $14,205.00  Camblii GONLCH NPOHTPHIL $-5,920.00
CpanHmit surpha $1,470.32  CpenHuii npovrpoiL $-1,661.15
OTHDIWOHME CPARHEID BRWPHILLL K 0.88  Cpenuui pezynbar cAamy $550.05
CReHeMY NpOUIPEALY (B, ¥ NpoXIp.)
Makc. YWCRO NOCNBROBATENbHYY B PLLDeH 16 MaKE. WSRO MOCTIBAORATENBHL MPOVIPHILIEH 4
Chennes weno Gapos ¥ Buw P 1 CpanHea wicna Bapos ¥ NDOHT polLel 0
Maxe. npocenatie npy 3aKpLTHY $-19,825.00 Maxc. suyTpHaHeEHOR NPOCE/IaHIS $-19,825.00
KoadpuumeHt npubini 212 Mare. kon-B0 KOHTPaKTO 1
MyHIBIAREHD HEOGXOMMMAT CyMma $22,825.00 MpuGbine no cuety 1,180%
OcHoaHE2 MOMENTH - Bre cenku

Onucanme flara Bpens Cynma

Camptit G0ABUIOH BLMMPBAL 13/10/89 - $ 14,205.00

Camtiit HALWOH NPOH Pl 10410/95 - $ -5,920.00

Marc, uneno nochesosatesibHu Bumrpenuel  14/09/88 . 15

Makc. uwcno nocnefosatentHux npourpewed  27/07/35 . 4

Make. NPOGERAHHE NP JAKPLITHA 15/01/87 - $ -19,825.00

Hake. BHYTPMOHEEHDE NPOCEfaHHe 15/01/87 - $ -19,825.00

Pucynox 15.7 Ta xe camas cucrema S&P co cromom $6,000.



M1asa

16

SakKnmnrovvuauMmiTesribLHBIe

KONvmMIvVIEeHTaprvim

Ha stux crpanmnax s pacckasajg BaM MHOIOE O CBOEH KM3HH M
OOJIBIIIYIO YacTh M3 TOTO HEMHOIOTO, YTO 5 3HAaIO0 O pbIHKax. M XoTs
3Ta KHUTa — MOE €BaHTellle TOPTrOBJIH, OHA HE JOJHKHA OBITh BaIllUM
eBaHresnmeM. 13 Toro, 4to eCcTb y MeHsl, Bbl JOJKHBI UCIIOJIB30BATH TO,
910 paboTaeT y Bac, MOBEPTETh-IMIOKPYTUTH 3TO, PUIYyMaTh JTy4IIHe
uaen W HoBble moaxonapl. Ho oOcHOBa, 37ech IpencTaBiIeHHA,
XOpOIINii, pab0TOCTIOCOOHBII MaTepHa Jyisi TOPTOBIIH.

B om0l rmmaBe 4 3aKkpymIslOCh, JaBasi TOJIBKO HEKOTOPBIE
KOMMEHTApHH, KaK UCTIOJIb30BaTh MOW MM Yei-Mr00 erlle MaTepHat:

Omo ne uepno-benwviti busHec.

«Ho BBI ckazanmu... Ctpanuna 63 riacurt... JTa JIMHUS TepeceKiia
BOT 3TY... DTO TOProBbIi JAeHb Mecsla 11, pa3Be He JOKEH 5...7» IT0
— TUIIMYHBIC BOMPOCHI, 51 CHBIIY MX KaXIbli JI€Hb OT YHUTaTeseH
MOUX KHUI — WJUTIOCTPUPYIOT Ba)XHYIO YacTh TOTO, YTO U3 ceOs
IIPEACTABIISIET BBIUTPBIBAIOLMN TPEHAEP.

IOTO KaK X XU3Hb

He Tonmbko 3T0T OM3HEC HE YepHO-OENbIi, )KH3Hb — TOXE HE YepHO-
Oernast. Bce MBI 3HaeM 3TO (s Tak Mojarao), ¥ BCe K€ Kak Tpeaepsl
MBI TaK CHJIBHO XOTHUM a0CoOJI0Ta, 4TO a0COJIIOTHO 3a0bIBaeM
nymatb. HanpumMep, MmaremaTrka abCoIIOTHA, HO KOTJJa IPUMEHSETCA
K HECOBEpILEHHOMY MHUpY aKLUUil M TOBAapHBIX (bIOYEPCOB, OHA
MIPEBPALIAETCS] B UHCTPYMEHT, IIPOCTO BHOCSIIUMN OOJIbIIE SICHOCTH
U ONpeleNieHHOCTH B HecoBeplueHHble moHAThsA. [loxanyiicta,
HUKOTJ]a HE 3a0bIBAITE, YTO CIIEKYJISIMS, MPEXKIE BCETO, TyMAIOIIUA
Ousnec. Eciu BBl HE odeHb ymeeTe AyMaTh MM IO KpaiiHel mepe
[I0JTy4aTh IPaBUIILHBIE OTBETHI, sl MIPEAJIAararo, YTo0bl Bbl MIOMCKAIIH,
IJIE COCKOYUTb.



Ota npoliieMa HAUMHACTCS C JKENIAHUS WM HAJISKIBI, YTO TJIE-TO
Tam CYILIECTBYET HEKOTOPBIi YHUBEPCAIbHbBIN
ABTOMATUYECKHI/CUCTEMAaTUIeCKUI TIOAXO0 K TOprosie. J[Ba caMmbIix
OobIMX OMYa II0X0M WH(POPMAITUK, TaK Ha3bIBAEMbIE COBETHHKH U
aBTOPBI, TAKKE, KaK s, HABSA3BIBAEMbIC BEJIMKUM TEMHBIM MaccaM, —
3TO WJIM YPE3BbIYANHBIN M HENPEPHIBHBIA MECCUMU3M, WX BEpa B TO,
9TO TJIe-HUOYIb Y KOTO-HUOYb CYIIECTBYET aOCOIIOTHO COBEPILICHHAS
CHCTEMa: y PBIHKOB €CTh TOYHBIM PUTM, MOPSAOK M CTpykTypa. O6a
STUX MHEHMS — J[Ba OOJIBIINX MU(a CTISKYIIALHH.

Jla, ObIBalOT BpeMEHa, KOTJa Haa0 BOCHPUHHMMATh aKIUH U
SKOHOMHUKY C MEABEXbHX MO3UIMI, HO CYLIECTBYET Iieiasi Koropra
aBTOPOB MH(OPMAIIMOHHBIX ~OIOJUIETEHEH, JKUBYIIMX JOBOJIGHO
HEIJIOXO 32 CUET MPEHAMEPEHHOT0 MOTBOPCTBA CTPAXY MEPE] MPAKOM
1 THOEIBIO, TIpUIeCTBHEM HOBOro 1929 ropa... KOTOpBIA HAYHETCS
3aBTpa. S 3HAO 3TUX JIFOACH: S BCTPEYAICS C HUMHU Ha OJHHX U TEX KE
CHMIIO3UYMax, U 5 JIMIE3pEN UX MOCIEI0BATEIbHBINA IECCUMU3M TOJIb-
KO B OJHOM ciy4yae, HaumHas c 1962 r.! Omun w3 3THX
«OypeBeCTHUKOB HEraTHBa» B YacTHOM Oecele cKa3al MHE, 4TO
CYIIECTBYET OIPOMHBIM pPHIHOK HWHBECTOPOB, OOSIIMXCS OyIyIero,
(baKTUYECKH TIOJIaraloliX, YTO BCE OBICTPO Pa3BAIMBACTCS, M €ro0
OM3HECOM MMOXKHO OBLIO «pa3KHUraTb 3TH KOCTpb». OH 100aBHII:
«OTUM JIOJIM JIeTUe MPOIaBaTh MOAMUCKU, OHU TPEJICTABIISAIOT COOOM
OYeHb MpeJICKa3yeMblil PHIHOK, U, €CIU sl HE TIPaB B BHIOOpE aKIIMiA, 3TO
HE MMEET HUKAaKOrO 3HAUCHUS: Pe3ysIbTaT He BaKEH, BE/Ib TO, YTO OHU
XOTSIT CIIBIIIATE, — €LIE OJTHO MOATBEPKICHUE X BEPHD».

Cpenu 3THX nrofieil MHOTO MOHTU(UKATOPOB, AOOPBIX JFO/CH, BCe
MIepeaHaTM3UPOBABIINX U MPHIIEIIINX K 3aKITIOUSHHUIO, 9TO OyyIiee
Coenunennbix llITaToB M BCEro OCTaIbHOrO MHpa OCTAIOCH MO331
Hac. U Bce ke maxke HamOoiee MOBEPXHOCTHOE M3YYCHHE HCTOPUU
YCTaHOBUT OJWH JOMHHUPYIOIIUN (aKT: Hauwe cocmosHue u 0o
nompeOnsiemMbix 01a2 8 JHCU3HU HNOCMOAHHO Yyeenuuusaromcs. Jla,
MMEIOTCSl HEKOTOpPbIE OTpUIIATENIbHBIE CTOPOHBI, HO OHU C JIMXBOU
MIEPEBEIIMBAIOTCS TIOJIOKUTETBHBIMU (DAKTOpaMHU.

Y »9TOif MOHETBI €CThb M Jpyras CTOPOHA: «KOCMHUYECKUUH
Tpenaep», yOEKAECHHBIH, UYTO CYIIECTBYET OOBSICHEHHE KaXIIOTO
PBIHOYHOTO MaKCHMyMa M MHUHHMYMa, YTO KaXXIbli THUK IEHBI
BBEPX-BHH3 MOXXHO MOJIHOCTBIO PACTOJIKOBATh, IPHUEM OOBIYHO 32
JOBOJIBHO KPYThI€ JI€HBI'M, KOTOpbIE UM HAJ0 YIUIATUTh Brepen!
Korma s 6pu1 MOJIOJT ¥ HECBEIYIIT B ITOBAIKAX PHIHKA M MOUX KOJLIET-
TpeuIepoB, s MOMaJalicid Ha ATy YAO4YKy. B KOHIE KOHIIOB 3TH
TOIU OBUTH YCTICIIHBI B J€TaX ¥ MOTJU OOBSCHHUTH BCE JBIKCHUS
PBIHKA, UMEBIINE MECTO B MPOIILIOM.

OOBIYHO KOpPHH 3TON Bepbl CKPHIBAIOTCS B JIereHjae 00
V. A.I'anne (W.D.Gann). S yxe mucanm 00 3TOH «IeTreHIe» U 0 TOM,
9TO ATO ObLIA BCETO JIMIIBL XOPOIIas 1032 IIOYMEHCTBA, CMEIIIAHHOTO
C HECKOJIbKUMH BBIUTPBIIIHBIMU CIEITKAMH, HEKOTOPBIM KOJIMYECTBOM
OpaBajipl ¥ arpecCUBHBIM MuapoM. OTATh-TaKu 3TO HE MOE MHEHHE, a
¢daktel, wmnokennele MHE @®.b.Taruepom (F.B. Thatcher),
MpeJICTaBUTENIEM CTaporo ['aHHa.



Yem OoJbliie BpEMEHHU S TPATHJIL, HAXOAACh B OTKPBITOM KOCMOCE C
STUMHU JIIOJIbMH, T€M OOJIbIIEe MPOUTPHIIIHBIX CAETOK S BUIENI. XOTS UX
OOBSICHEHHUSI TIPOILIOr0 ObUTA OJECTAIMMH, UX TPOTHO3BI OYIyIIEro
OKa3bIBAIMCH MPABUIbHBIMU MPUOIU3UTENBHO OJIMH pa3 U3 ABaJLATH, U,
€CTECTBEHHO, MMEHHO 00 3TOM €IMHCTBEHHOM pa3e OHU TOBOPST
(XBacTaroT) BO BCEX CBOMX PEKJIAMHBIX OOBSBICHHSX. 37€Ch HET
HHUKAKOM JIOTHKH: TOT ()aKT, YTO OHM ObLIM aOCONIOTHO HENpaBbl B
MPOLLIOM, HE TPEAOTBpaIlall WM HE YAEPKHUBAI UX OT HOBOM MOMBITKH
npernckaszath Oynymiee! TouHOCTB, AenaHue JEHEeT He MMEIOT HUKAKOTO
OTHOILIGHHUS K MX COOCTBEHHOM JKM3HM — BCE CBOIOUTCI K
«IOKa3aTeNIbCTBY» HX 3ayMHBIX pabor. MHe chydajnoch U
MOAWCKYTUPOBaTh C 3THUMHU JIOJbMH, M I CTaJl MUTAaTh OYEHb MaJIo
YBaXXEHUsI K 3TOM 0aH/ie, 32 HEKOTOPHIMHU UCKITIOUCHUSMH.

W3 ThicSY TpeiaepoB, MNPUMEHSIONIMX ATy KOCMOTOHHYECKYIO
JIOTUKY, 51 BUZIEN TOJBKO JIBYX, KTO JEHCTBHUTENIBHO IMpEyCreBaeT: Apka
Kpoydopna (Arch Crawford) u [xeppu daiiBopca (Jerry Favors). /[Boe
U3 THICSIY — HE TaKOM YX Becenblid pesynbrar. Kpome toro, Apk u
Jbxeppu HE TOJNBKO HCKIIOUUTENBHO YMHBIE JIOAM, HO M XOpOILO
OOyuYeHHBIE, OIBITHBIC TpPEHIepbl, UCTIONB3YIOIINE OOJIbIIe, YeM OIUH
MOAXOI.

Kopennas mpobnema Te3uca «Bce MOXKHO 3HATh» B TOM, YTO 3TO
3aCTaBIIsIET BaC OTOPACHIBATH CTPAX, CTABUTH Balll YOXK/ICHUS U JEHBIH
Ha 3TOT TE3UC, a HE Ha TO, YTO (haKTHIECKH TBOPUTCS HA pbIHKE. Ecium BbI
COCPEZIOTOUEHBI Ha PhIHKE, Ha TOM, YTO ceiuac MPOUCXO/IUT, a HE Ha Bepe
B TO, YTO JIOJDKHBI C/IENIATh IIEHBI aKIM WA TOBAPHBIX (PHIOYEPCOB, BAIIIH
IIIaHChI Ha YCIIEX BO3HECYTCSI 10 HEOeC.

Cosepuiennoii cucmemvl unu nooxooa nem. Huxozoa ne o610 u
HUK020a He bydem.

Ecnru Ob1 B 3TOM OW3HEce CyIIECTBOBAIO TaKOE IIOHATHE, Kak
COBEpILIEHCTBO, 3TO O3Hayaso Obl, 4yTo (1) pBIHKM He couepxar
CITy4aifHbIX BXOJIOB U (2) KTO-TO YK€ Hallle] BOJIIEOHOE pelIeHUEe U K
HACTOSIIIEMY BPEMEHH JOJDKEH BJIAJCTh OOJNBIICH YacThIO CBOOOHOTO
mupa. Tak KaKk MbI 3HaeM, YTO PHIHKH CHUIIBHO TTOJIBEPYKCHBI BIUSIHUIO CO
CTOPOHBI TIOCTOSIHHO HM3MEHSIFOIIMXCST HOBOCTEH, TOTOJbI, MPOTHO30B
TPEHIEPOB U UTO JAXKe JIyUIHe TPeHaAepbl U (POHIBI HECYT YOBITKH, MBI
JOJDKHBI TIOHSITh, YTO PHIHKaMH HE clieayeT Toproath co 100-npoLeHTHO
MEXaHHYECKHM TMOAX0/10M. Bce MeHsiercs.

He 3By4HT 7111 3TO CTPaHHO M3 YCT TOTO, KTO TIOTPATHII ITOYTH BCIO
CBOIO B3pOCIIYIO JKU3Hb Ha Pa3pab0TKy CHCTEMaTHYECKHX IOIXOIIOB K
Toproeie? BeposTHO, Bce Tak U €CTh, M 3TO HE JIOJDKHO TIOHUMATHCS B
TOM CMBICII€, YTO BCSI MOSI pab0OTa WITM CUCTEMBI U BCE TAKOE TIpovee He
paboTarot:

JKusnoe — eonpoc cyscoenus, HO 3MO 80NPOC, OCHOBLIBAHHBIL HA
HAMUYUU OGHHBIX U CUCTEM, Oeaiouux HcusHb ayuute. Tak obcmosm
dera u ¢ mopeosnell. Mue Hysxcen cucmemHulii nOOX00, UMOObI
8X00Umb 8 COENKU U BbIXOOUMb U3 HUX, MHE HYIHCHbL AOCOMOMHbIE
CMONbL U MHE HYHCHBL AOCOTIOMHO MOYHbLE NPABULA 8X00d.



Ho nipex e Bcero s TOKEH UCIIONb30BaTh HEKOTOPOE CYXKIEHHE,
KOI'Jla IPUMEHSATh 3TOT «Marepuany. /[aBalite pacCMOTpUM IpUMeEp
W3 pEAIbHOU KU3HU.

Ecnu BBl enmere mo mopore, a Mo Balledl IMOJOCE HABCTPEUY
JETUT TPYy30BUK, OCTaHETECh JM Bbl Ha TOW >K€ IIOJIOCE WU
MeperIeTe Ha MyCTYH0 IOJIOCY, TJIE€ BbI, KaK IPEINoJIaracTcs, He
NOJKHBI HaxoauThesa? IlpaBuiia sicHBI, Bbl HE JOKHBI TaM €XaTb.
Cucrtema roBOpuT, HE Jeiail 3TOro, HO JAEUCTBUTEIBHOCTh — 3TO
18-konecHbIif  (GyproH, npuOMIDKAIOMIMKCA K BaM IO Ballel
nosoce. CrnexyeM 71U Mbl BCEM IpaBWiaM 0€30MacHOCTH
JIBUKCHUSI, WJIM MBI MPUCTIOCA0IMBAEMCST K TEKYIIEH CUTyaruu?
BopkuBanue — (QyHKIMS afanTainum.

IIpaBut peansHoCcTh. Ha nopore, Ha pbIHKax:

Ilepsoe npasuno dxcusnu — GvldcUmMb, A 8MOpPoe NPasuio — 6ce
npasuna mo2ym Oblmb HApPYuileHvl Olsl GbINOJHEHUs Nepeo2o
npasua.

Criekymsmus cleayeT TeM K€ CaMbIM IMpaBUiIaM, KOTOPBIE MBI
UCTIONIb3YEM ISl JKU3HW, OHH 10 CYTH CBOCH OJIMHAKOBBI.
YcnemHass TOProBiss — HCKYCCTBO HCIOJIB30BAaHUS 3HAHUS
(cuctempl) B TNpaBWIbHOE BpeMs. OJTO O3HAayaeT, 4TO KOrja
MOPUIIUIO BpPEeMs HCIONB30BaTh CHCTEMY WM TPABWIO, BBI
npoBepsieTe, He npudamkaercs au 18-konecHuk. MimeHHo B aToM
BCS CYTh MBICIMTENBHOTO Tpolecca. Mbl Hy>KIaemcsl B CUCTEMax
JUTS )KU3HHU U CUCTeMax Jiist Toproeiu. Ho coBcem He o0si3aTenbHO,
YTOOBI BBl 6ce20a MOYHO CAe008aU 6ceM cucmemam. JIeno B ToM,
9TO CHCTEMBI HE MPUCTIOCAOIMBAIOTCS KO BCEM HOBBIM CTOPOHAM
NecTBUTENbHOCTU. VIMEHHO 17 3TOrO0 y HAac M €cTb MO3TH:
HAOIO/IaTh, 3alMCHIBATh, 3aMedaTh M3MCHEHUWS, a 3areM
pa3pabarbIBaTh ONTUMAIBHOE UCTIOIH30BAHUE CUCTEMBI.

Ecmu BRI HE 3HaeTe, YTO JieNaTh, KOTJIa TOPTyeTe, TO JOJDKHBI
ClleZIoBaTh MpaBuilaM, IOTOMY YTO OHH COXPAHAT BaM >KU3Hb. Ecimu
BaM HPABSITCS PHIHOYHBIC YCIIOBHSI H OHH COOTBETCTBYIOT TOMY, YTO
MpeiaraloT Ballld MpaBuWia, cienyire wMm. Ecnu mpaBuia He
COOTBETCTBYIOT YCJIOBHSIM HJIM YCIIOBHUS HE COOTBETCTBYIOT
MpaBUJIaM... TIPOIYCTUTE XOJ. BbI HE MOMKHBI TOPrOBaTh KaXKIbIN
neHb. CMBICT HaJIWYMS CHCTEM U TIPaBHJI B TOM, YTOOBI
MOJIb30BAThCS UMM K CBOEH MaKCHUMaIbHOU BHITOZE, & HE TIO3BOJISTH
UM YTIPaBJISITh BAMH.

Sl >kemar0 BaM BCETO HAWIIYUIEero, s JKEJIal0 BaM YyIaud u
XOpOIIeH TOPTOBJIH, a OOJBIIE BCETO HAIIOMUHAIO HE 3a0bIBATh ATH
TP MaJeHbKUX CJIOBA!

Bcezoa ucnonv3yitme cmonot.



