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BBepeHue

[TpodeccuonanbHoe MHBECTUPOBAHUE — 3TO, KaK [IPaBUIIO, TIOUCK AKTUBOB C 3aHMKEHHOMN
CTOMMOCTBIO. BBl MOXeTe, Hanmpumep, KyNHTb HUX IO 3aHM)KEHHOW LieHEe, NMOJO0XKIaTh, II0Ka
CTOMMOCTH BO3pPACTET, a 3aT€M IPOJaTh, NOJIY4YUB IPUOBLIb.

Ho HenoonieHeHHOCTh HE €IMHCTBEHHBIN (akTop, KOTOPBI HHBECTOP JIOJKEH YUUTHIBATh.
[lenpl (QUHAHCOBBIX MHCTPYMEHTOB B IIOCTOSHHOM JIBHJKEHUH, M, XOTS OHU CKJIOHHBI
rapMOHUPOBaTh C IICHHOCTBbIO 0a30BbIX AaKTHUBOB, HMHOIZA, HAa HEKOTOPOE BpeMs Takas
CUHXPOHHOCTb MCU€3a€T, M0 APYTUM IPUYMHAM, BbI3BIBAIOIIUM KOJIEOAHUS CTOUMOCTH.

Orta KHUra — Kak pa3 00 3THUX «IpYyruxX NPUYMHAX» U PACCKA3bIBAET, KAK ICHXOJIOTHS
MOJKET BJIMSTH HA JBUKEHUE 1IeH (PMHAHCOBBIX HHCTPYMEHTOB.

AHaJINTUKK W Tpeiaepbl ONMyOJIMKOBAIM JOBOJIBHO MHOTO MAaTEpUANOB O JIMHAMMKE
JBUKEHHUSI 1I€H (PUHAHCOBBIX WHCTPYMEHTOB. DbBOJBIIMHCTBO U3 HUX HCIONB3YIOT METOJ,
Ha3bIBAEMbII «TEXHUUYECKUM aHAIM30M», KOTOPBIA MPUMEHSIOT ISl UCCIEA0BAHUS CTPYKTYpPBI U
Mozelel pblHKa. HEeKoTopsle M3 3TUX KHHAT M CTaTed MOIYJISIPHBI CPEAU JPYTUX TPEUIEpPOB U
aHAJMTHKOB. BeceMy 3TOMy ecTh npocTtoe 00bsCHEHHE: OOJIBIIMHCTBO MPOPECCUOHATIOB B 3TOU
UHAYCTPUHU I0JIaratoT, YTO CYLIECTBYIOT OCOOEHHBIE CTPYKTYPbl M MOJENH, COTJIACHO KOTOPBIM
IPOMCXOIUT JIBUKEHUE IIeH (PMHAHCOBBIX MHCTPYMEHTOB. Takue KHUTH, CTaTbU AHAJIUTHKOB U
TpeiiepoB, Kak MPaBWJIO, MHTEPECHBI U 3aHUMATENIbHBI, HO B HUX PEJIKO MBITAIOTCS OOBSICHUTD,
nouemMy  HMEHHO HMX Meroa Oyzaer paboraTh. OHHM mpeanaraloT B OCHOBHOM IIPaBHIIA,
CylIecTByoIKe 000co0IeHHO, 0e3 HajyIexallel U NoJAepKUBAIOIIEH UX TEOPUH.

Jpyras u, HagO cKa3aTh, OOJbIIAS YacTh JIUTEPATYPHI MO PHIHKY HalucaHa yuyeHbIMH. WX
CTHJIb, MOKET OBbITh, UHOTJ]Aa HEMHOI'O, HY... YyTh-4yTh CYXOBaT W YMTaTh UX TPYJIbl HE BCEraa
uHTepecHo. Ho uX cuibHasg CTOpOHAa B HAay4HOM IOAXOAE K PBIHKY. BONBIIMHCTBO y4deHBIX
JIEJIal0T BBIBOJ, YTO JABM)KEHUSI phIHKA — O€CIOpSAI0UHbIE UM YTO-TO BPOJE 3TOT0, [I0ITOMY 3Ta
TeMa JIEHCTBUTENBHO y)KaCHO HEMHTEPECHA.

OT0 10BOJBHO cTpaHHO. Kak MokeT OONBIIMHCTBO YYEHBIX, M3YYalOLIMX PBIHOK, HE
COTJIAIIATECS ¢ PO ECCHOHAIAMH, TOPTYIOIIUMHU Ha HEM?

S nuuHO monararo, CyIIECTBYET IOBTOPSIOLIASACA M HEOThbEMJEMass OT CaMOro pbIHKa
CTPYKTypa B €ro II€HOBBIX ABWXEHUSX. S JymMaro, JBM)KEHUS aKUUi HEOOJbIIMX KOMITAHUN
(HEeTMKBU/IHBIX) B OCHOBHOM OECIIOPSI0YHBIE, TOTJa KaK ABHKCHUS Ha 00JIee TMKBUIHBIX PhIHKAX
3a4acTyl0 TaKOBBIMU He SBIIAIOTCS. OCHOBHOE O0BSCHEHUE 3TOTO B CIIEAYIOIIEM.

BonbmmHCTBO TpelIepoB COrIacATCs, YTO Ha PhIHKAX MPeo0IaAatoT NpoLeccs ¢ 00paTHOM
CBSA3bI0 M 3THU MPOLECCHl CO3JAIOT TPEHIbl. YUYEHbIe-DKOHOMMCTHI MPHUILIM K BBIBOJLY. B
COBOKYITHOCTH 3TH IPOILIECCHI, YTO OBl HU JIeXKAJIO0 B X OCHOBE, 00YCJIOBJIEHBI O0JIee U MEHEe
OecriopsI0YHbIMU BHOKeHUsIMU. Ho fpyrue yueHHbIe (B OCHOBHOM YUEHBIC €CTECTBEHHBIX HAYK)
4acTO OOBACHSIOT, YTO COBOKYIHOE JBM)KCHME CHUCTEMBI, B KOTOPOIl mpeobiasaeT mpouecc ¢
00paTHOM CBSI3bI0, CKOpPEE BCEro, MPEACTABISET COOOM TaK HA3bIBAEMBIN JETCPMHUHUPOBAHHBIN
xaoc. JluHamHMKa NOJOOHBIX XaOTHYECKMX IMPOLECCOB CIIOXKHAS, HO 3TO HE HCKIIOYaeT
BO3MO>XHOCTb IPOTHO3UPOBAHUS €TI0 Pa3BUTHSL.

Takum 00pa3oM, 3TUM MOXXHO OOBSCHHUTbH, MOYEMY TAaK MHOTO TpEHIEepOB MPOJIOJIKAIOT
yTBEpXkAaTh, YTO PBIHOK HMMeeT cBou Mojenu. Ho mouemy ke B TakoM ciy4yae y4yeHbIE
IPOIOJDKAIOT JOKa3bIBaTh, YTO TPEHIepbl HE PABhI?

[TockonpKky  XaOTHYECKHME MPOLECChl  U3YyYalOT  TPAAUIMOHHBIM,  CTaHJAPTHBIM
CTaTUCTHYECKUM MOJIXO0M, J€IaeTCs OIMOOUYHBIN BBIBO O OECIOPSI0UHBIX IBHKEHUSIX PhIHKA.
CnenoBarenbHO, OOJIBIIMHCTBO YUEHBIX Ha CAMOM JIEJI€ HE MPaBbl: ONTUMAIBHON CTPYKTYpPHOU U
YHHUBEPCAJIbHON MOJIENbI0, 0OecreunBaroiell MOHUMaHue JBI)KEHUS JTMKBUIHBIX (DMHAHCOBBIX
PBIHKOB, SIBIISIETCSI HE cllydailHOe Osy)KJIaHue, a JeTepMHUHHpPOBaHHBIA Xaoc. Bcece Oosnblie u
Oosbllle yYEHBIX TEMEepb MPOBEPSIOT PHIHKM Ha XAOTHMYHOCTh, (PaKTHUECKH, OHU €€ YyKe
0OHapyXWIH, HO3TOMY KOJJIEKTUBHAS OIIMOKA MEJIEHHO, HO UCIIPABIISIETCA.

Ho, ecnu ydeHble ommbamuch CTOJb JIOJATO€ BpeMs, IpaBbl JIM TOIJA TEXHUUYECKHUE
aHamuTukH? He o0s3aTennsH0. MOXKHO TIPUBECTH JIOBOJIBI, YTO HA CAMOM JIeJIC y aHAJUTHUKOB HE
ObuUIO HUYero, B 4yeM Obl OHM OBUIM MpaBbl, — OHU HE CHOPMYIMPOBAIU KaKOrO-IHOO
3aKOHUEHHOT'0 YTBEP)KIEHUS, KOTOPOro MOXKHO ObLIO Obl mpuaep:xkuBatbcs. Eciu roBoputs 00
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YUYE€HBIX, TO TOJIbKO HEKOTOPBIM U3 HUX YJAJI0Ch JOOBITh JEHET Ha UCCIIEA0BAaHUE CYIIECTBYIOIINX
B3aUMOCBs3€M. X cTanu Ha3plBaTh «3KOHOMHYECKMMH IICUXOJOTaMU», «IICHXOJIOIMYECKUMU
SKOHOMHUCTaMU» WIN «(pUHAHCOBBIMU OuxeBHOpucTaMu». Ho TakOBBIX eIMHUIIBI, BIIPOYEM, 3TO
BpSA M KOro-To yAuBUT. CII0)KHO MOJYYUTh TI'PAHThl JJI MCCIEAOBAHUN, MPOTUBOPEYAIINX
OCHOBHOMY HalpaBJICHUIO HAYKH, pa3BUBABLIEMYCs] B T€UEHHUE ITOYTH 1IeJI0r0 cToeTus!

Sl nomaratro (Kak ¥ MHOTHE JpPYrHE), YTO IICHUXOJIOTHIO MOXXHO HCIIOJIb30BaTh ISt
OO0BSICHEHUS! BaKHBIX aCIIEKTOB PHIHOYHOTO MOBEJIEHUs, BKIIIOYas HEKOTOpPhIE HIOAHCHI METOIOB
«TEXHMYECKOro aHanu3a». Temepb, NOCKOJNBKY IICHMXOJOTHS CTajJla JOBOJBHO HEHAJACKHOU
HayKo#, MHe moTpeOyroTcsi KpaTKHUe CChUIKM Ha clielualibHble HccienoBanus. Ho B mobom
cllyyae sl [I0CTaparoch BCE OOBICHUTD.

51 Hazjeroch, BaM NOHPABATCS MO KpaHEW Mepe HEKOTOphIE pa3lesbl TOM KHUTH, U BbI
JAUTE UM CBOIO OLIEHKY, a TAK)KE IIPOCTUTE MEHs 3a TO, YTO HEKOTOPBIE TJIaBbl HEMHOIO... HY /4,
HEMHOTI'O CyxoBathl. lTak, HauHeM.

Jlapc Tua Lyr, HIBeiinapus



YacTtb |.
XXapgHocTb U cTpax

To, umo pecucmpupyrom npu Koiebanusx (GoHO08020 PbIHKA, He
cobvimus, a uenogeyeckas peakyus Ha Omu  codbimus. Imo
npeononodcenue MUNTUOHO8 MYHCHUH U JICEHWUH O MOM, KAK 6ce
npoucxoodsujee nogausiem Ha ux oyoyuee. Jpyeumu ciosamu, poH008bl1l
PBIHOK — 3O npedcoe 8ce20 MH0U.

Bepnap bapyk

I'nasa 1.
TeMHblIe CHIIBI BpEMEHHU U HEeBEKeCTBA

Ecnu uenogex mauumnaem c ygepeHHOCmMbO, OH 3AKOHYUM C
COMHeHUeM, HO eciu OH Ha4yHem C COMHEHUSl, OH 3AaKOHYUum C
VBEPEHHOCMBIO.

®p3ucuc bakon

OTa KHUIa O TOM acIEKTE TOPIOBIM AKLUSMHU, KOTOPBIM 4acTO MOKPHIT NEJICHON TailHbI.
Peub nolaeT o «Icuxoia0ruu pelHKa»: 0 TOM, KaKk BO3HUKAET (PEHOMEH PHIHOYHBIN IICUXOJIOTHH U
KAaK MOKHO Hay4HUTbCs €TI0 IOHUMATh.

Hekotopple M3 INCHXOJIOIrMYECKUX MEXAHU3MOB, CO3JAOIIMX LIEHOBBIC JIBH)KCHMS,
paLMOHANIBHBI U pa3yMHBbl. J[pyrue — Henensl u abcypaubl. Ho, Kak Mbl BUJJUM CHOBA U CHOBA,
OHM BCEr/1a MOSBIIAIOTCSA U IPOJOJIKAIOT CYIIECTBOBATH, II0OKA aKIU TOPIYETCs HA PHIHKE.

Koraa 1o Bece Hauanoch

HcTtopust GpoHIOBOro phlHKAa HACUUTHIBAET MHOro crtojeTuil. HUKTO He MoeT cka3aTh
TOYHO CKOJIbKO, HO €CThb HEKOTOpBIE CBHJETENILCTBA, YTO (DOHIOBBIA PHIHOK 3apOJUIICS BO
Opanunn B Xl Beke, korma rpapet Hlammanu B 1114 rogy BBenmu B oOpalieHue
craniapTuzoBaHHble opBapaHbie KOHTpakTh (lettre de faire) Ha ToproBmo omexI0H, BUHOM,
puI0Oii, Tecom u MeTayutamu (Sowards, 1965 r.).

Xotsa mepBble OupkenoJo0HbIe PhIHKU poawinuck Bo ®dpanuuu, WTamus Bckope craia
urpate aomuHupytouryio posnb. C Xl mo XVIBB. Utanua Obuia nuaepoM U (UHAHCOBBIM
LIEHTPOM, €€ (PMHAHCOBBIE I0Ma TOPrOBAJIU 30JI0TOM, CEPEOPOM U BAIIOTAMHU.

Esporeiickoe coBo «bourse»l (o3mauaer «Gupska») mosBunocs B XVI Beke, Koraa 1om
roJutanackoi cembr Ban mep bépc (Beurs) B ropoae Bprorre cran meHTPOM MECTHON TOPTOBJIH
(MHAHCOBBIMM MHCTPYMEHTaMH W BaJroTamu. JIto1u, jKenaronme Topropark, nuim «k bépcam»,
OTCIO/Ia | TIOILIO 3TO Ha3BaHUE. B TOM jke Beke TOProBilsl Ha OMp)Kax paclpoCTPaHHUIIACH 110 BCEi
EBporie. Ha OonbIIMHCTBE M3 HUX OCYIIECTBISZIACH TOPTOBISL OOJHMTalMsSMH, BBITYIICHHBIMH
KOPOJICBCKUMH JOMaMH, IIOCTOSIHHO HY)KJTQFOIIUMHUCS B JICHbI'AX.

[Tocne aToro coObITHS pa3BUBAIUCH OBICTPHIME TeMmamu. [lepBoe B Mupe oduumambHoe
3maHue OMpH BO3BeACHO B AMcTepaame B 1613 romy, 3areM mOAOOHBIE COOPYKEHHUS CTaH
CTPOUTHCS TTOYTH BO BCEX €BPONEHCKUX CTpaHaX. B TO jke BpeMs MOSBHIIKMCH TEPBBIC CIIOKHbBIC
(rHAHCOBBIC HHCTPYMEHTHI — OIIIMOHHBIC KOHTPAKTHI, MPEIJIOKEHHBIC K TOProsJie B [ oytaHuu
ele 10 Havajla 3HAMEHHTOW TroJibllaHoMaHuH B 1636 roay, a Takke (prOYepCHBbIE KOHTPAKTHI,
BIICPBBIC TPE/ICTABICHHBIC HA STIOHCKMX PHUCOBBIX pbIHKAaX B 1654 romy. Topromis prcoBbIME
¢prouepcamu perynaupoanack npaswiamu Cho-ai-mai-aki-nai, KoTopble OroBapuBalii TOYHbBIE
CTaHAapThl JJIi KOHTPAKTOB M ONPENCNICHUS pPAa3IHYHbIX COPTOB puca. Bes Toprosis
perynupoBaiachk 0ecnpuObUILHON KIMPUHTOBOM ManaTod, U BCE pacyeThl MO [EHOBOM pa3HHIIC
BEJIMCh HATMYHBIMU: (pU3HMYECKas JOCTaBKa puca He BKJIroYanack B 3ot mporece (Bakken 1953).

1 Bourse — (donmoBas oupka (B KakoM-11u00 €BPOIENHCKOM LEHTpe, kKpoMe Jlonmona). — [pum. nepes.
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Pyka — HeBugumka

[Toka cymiecTByeT OupskeBasi TOPTOBIIS, IICHOBBIE IBI)KCHHS HE MEPECTAIOT HAC MOPaXKaTh.
MHorue meITanuch 00BACHUTH MPOUCXOXKACHUE dTUX KONeOaHMid, U OOJNBIIMHCTBO TEOPETUKOB
HAXOJIUJIU UM CaMbI€ €CTECTBEHHBIC OOBSICHEHUS:

B nmonarocpounom miaHe ueHbl (DOHIOBOTO PBHIHKA OTPAXKAIOT pPEaTbHBIC
croumocT. C JIpyroil CTOPOHBI, KPAaTKOCPOUYHBIE KOJeOaHHs OTPaKaroT HeOOJbIIUE
CABUIM B CIOpOCe M NPEAJONKECHUH, M OHU JOJDKHBI paccMaTpUBATHCS Kak
HeTpeCKa3yeMble U OecTiopsI0UHbIC.

Te, KTO MpUAEPKUBAIOTCSA STOW TOUKHM 3pEHUS], Ha3bIBAIOTCS Ha S3bIKe (DOHIAOBOM OHpKU
«(yHIaMEHTaTUCTaMU» WM  «(QYHIAMEHTAJIbHBIMU  aHAIUTUKaMU». DyHIaMEeHTaIbHBINA
AQHAJIUTUK IBITAETCS ONPEAEIUTh BEIMYMHY «PEaIbHOM CTOMMOCTH» LIEHHOM OyMmaru, To ecThb ee
TOPTrOBYIO IOJIE3HOCTh, WJIM €€ IIEHHOCTb, OCHOBAaHHYIO Ha OKMAAaeMOW Oyaymied npuObLIu.
TananTnuBelid QyHIAMEHTAIBHBIA aHATMTUK 00s3aH CKa3aTh, CKOJIBKO OOBEKT Q0/1)/CeH CTOWTD,
CJIEZIOBATENIbHO, U KaK O0ICHA Pa3BUBATHCS €r0 IICHA.

Ho perHOK He Bceraa Beet ceds Tak, Kak goimkeH. Kpax B okTs6pe 1987 roza, Bomenmmii B
aHHAJIbl UCTOPUHU, HANPUMEpP, COBEPIIEHHO TOYHO HE MPEACTaBIsUT cOoO0OW «OecropsioyHble
kosneOanus». Tor (akT, yTo POHIOBBIE PHIHKU [0 BCEMY MHUPY B OJHO U TO € BpeMs Hayallu
pPE3KO MaJaTh TMTAHTCKUMM CKayKaMM, Kak OyATO MOJ BJIACTbIO YbEH-TO HEBHIUMOU PYKH,
CIIY’)KMT HallOMUHaHHEM, YTO LIEHOBbIE KOJIEOaHHS MOTYT CTaTh CJEACTBHEM (PeHOMEHa, cuja
KOTOPOT'O MPEBOCXOAUT caMmyto OyiiHyro aHTa3nio 60IbIIMHCTBA HaOIr0AaTeNeH.

3navenue JxoHommnuyeckux IIporno3os

Tenepp, KOHEYHO, MOXKHO CKa3aTh, YTO PBIHKM CAMU BHHOBAThl B TOM, UTO HE OTPaXaroT
¢dbyHIaMeHTallbHble IEHHOCTH. VHBeCcTOphl MOriiM Obl yIensTh OOJibllle BHUMAaHHUS MPOTHO3aM
bynnamenTanuctoB. OHAKO B JEHCTBUTEIBHOCTU JIFOAM, HPUCITYIIUBAIOIIMECS K PHIHOYHBIM
IporHo3aM (yHJIaMEHTAINCTOB, YacTO HE MOTYT MOOENUTh PHIHKU. DTO MOTOMY, YTO TaKue
IPOTHO3BI PEAKO ObIBAIOT TOUHBIMU. Kak mpaBUiIO, OHM HACTOJIBKO CKYAHBIE, YTO HOOEIEeBCKUN
naypeat Bacunuii JIeOHThEB, BBICKA3bIBAsACh HA TEMY SKOHOMUYECKUX MOJEIIEH, 3asBUII:

Hu B kakoii mpyroii obnacTu MpakTUYECKUX HCCIECIOBAHUNA HE WCIIONB3YeTCs
CTOJIb OTPOMHBIN U CIIOXKHBIA CTATUCTUYECKUNA MEXaHHU3M C TaKMMH MaJOLIEHHbIMU
pe3yJibTaTamu.

Kak mnpaBuio, aHaIUTUKU NOPOSBIAIOT HEPEIIUTENBHOCTh B OTHOUICHUH Pa3IMYHBIX
METO/IOB BBIYMCIICHUS, KQXKIBIA U3 KOTOPHIX JaeT OTJIMYAIONIMECS IPYT OT Apyra pe3yibTaThl.
DKOHOMUCTBI YacTO YCTAHABIMBAIOT MCTUHHOE 3HAUEHHE BAJIIOTHI, OCHOBBIBAsCh Ha MOJIENU
«mapuTera mokymnareiapbHoi cuwib» (PPP) wnu opueHTHpYsch Ha MOJENb ITUIATEKHOTO OajaHca.
JlBa Habopa pe3ynbTaToOB CIIOCOOHBI OTKIOHUTHCSA APYT OT Apyra Ha 50 u qake 0ojiee MpOLEeHTOB.
Kakas mozens iay4dimre? JlocTaTOYHO JIM XOpOIIa JTF00ast U3 HUX ?

Korna HeompeneneHHOCTh CTOJb BENUKA, BO3MOXKHO, PasyMHO MpPEANOJIOKHUTb, YTO
pa3uyHble YKOHOMHYECKHE MPOTHO3BI BCErJa MAJeKH APYr OT JIpyra W TaKuM 0o0pa3oM, I0
KpaiiHell Mepe, OTpakaloT BeJMYMHY Hempenckazyemoctd. Ho He B stom aeno. OObyHO
IPOTHO3BI «(DYHIaMEHTATIMCTOB» OYEHb OJM3KH JIPYT K IPYTY, HO OYEHB JAJCKH OT pEalbHOTO
ucxona. B 1980 roxy EFuromoney ony6aukoBan 12-mecsyHble MPOTHO3bI MO KypCy HEMELKOH
MapKH K Josutapy 16 Beaymux aHaIMTHYECKUX yapexaeHnid. Pe3ynbraTsl moka3ans! B Tabmure 1.

K ucxony 12 mecsneB kypc Hemelkoil Mapku K jposuiapy Obut He 1.60 u e 1.72. OH ObLa
pasen 2.35!



Tabmuna 1 12-Mecs4HbIi MPOTHO3 1O KypCy HEMEUKOH Mapku K aoiuapy Ha 1 uromnst 1981

roJa OT MeCTHAaAUATH BEAYHIUX aHAIIUTHYICCKUX yqpexczleHHﬁ. HeﬁCTBHTGHBHBIﬁ KypC OKa3saJicid
2.35.

Beaymme aHauTHYECKHE YUPEKICHUA IIporunos
Henley Centre for Forecasting 1.72
Economic Models 1.71
Berkeley Consulting Group 1.70
Citibank 1.70
Marine Midland 1.70
Philips Drew 1.70
Predex 1.70
Data Resources 1.69
Amex Bank 1.68
Conti Currency 1.68
Brown Brothers Harriman 1.67
Chemical Bank 1.65
European American Bank/Forex Research 1.65
Bi/Metrics 1.615
Security Pacific National Bank 1.61
Harris Bank 1.60

Oco0as CJ105)KHOCTE

CHOXHOCTb, KOTOPYIO HEBO3MOXKHO HE YUYHUTHIBATb B TOM, YTO UCMUHHAA YEHHOCHb
Konebnemcs émecme ¢ yeHou. XOPOIIUM HMPUMEPOM IOCIYXaT BalOTHbIE Kypchl. Ecimu kypc
BaJIIOThI KaKOM-TMOO CTpaHbl HAUMHAET MMOJAHUMATHCS, 3TO 3a4aCTyI0 03HAYAET, YTO UHDIALUA U
IIPOLIEHTHBIE CTaBKM B JTOWM CTPAaHE HA4YMHAIOT CHWXKATbCs, NPUBOAS K O3JOPOBIICHUIO
KOHKYpPEHIIUH C JPYTMMM BaltoTaMH. YUepe3 OmpeneseHHbId IIEpUOJ] BPEMEHH ITOT Pa3pbIB
KOMIIEHCUPYETCs TOABEMOM BAJIFOTHOTO Kypca. J[pyrumu cioBamu, kosiebaHue BaJIlOTHOTO Kypca
camoo0ocHoBaHHOe. Korja 1ieHa pacter, HCTUHHAs HEHHOCTb TOKE BO3PAcTaeT.

To ke camoe OTHOCHTCA M K akuusAM. EciM neHa akuum pacteT, KpeAMTOCIOCOOHOCTb
KOMIIaHUM yJIy4lIaeTcs, TaK e KaK U BO3MOXKHOCTH (PMHAHCUPOBATh ACSTEIbHOCTD, CBSI3aHHYIO C
3aliMaMH WJIM BBIITYCKOM HOBBIX aKIMi. YIIydlIaercs Takke OO UMUK KOMIAHUU CPElU ee
NOTEHUMAIBHBIX KIWEHTOB. [IpMm 3TOM OHa CTaHOBUTCA IONYJspPHEE W CPEAM CBOMX
HNOTEHIMATIBHBIX COTPYAHUKOB. LleHOBBIE KOebaHus, TakKuM 00pa3oM, CHIIBHO BO3JICHCTBYIOT Ha
UCTUHHYIO LIEHHOCTb.

Curyanust HECUJIBHO OTJIMYAETCSl U Ha TOBApPHBIX phIHKaX. Ha MHOTMX M3 HUX NOCTaBIIMKH
o0pa3oBaJii KapTeau B IOIBITKE KOHTPOJIMPOBAaTh IIeHbl. BO BpeMsi yBenWYeHHUs LIEH YJICHBI
KapTeiau CTAJKUBAIOTCS C HE3HAYMTEIbHBIMH TPYIHOCTAMHU U CO3JaHHbIE UMM OOBEIUHEHUS
OIPaB/bIBAIOT €051, TOTOMY YTO IMCUUIUIMHA NOAAepKUBaeTCs yuacTHukaMu. Ho, eciu 1ieHb! Ha
UX MPOJYKLHUIO HA PbIHKE MajaroT, caa0eiInii 4acTo pearupyer yBeJIU4YeHUEM IPOU3BOJCTBA,
YTOOBl COXpPAaHUTh YCTONMYMBBIA 10X0HI. B pesynbrare KpuBas NpemsiOKEHUS OKa3bIBAETCS
IEPEeKOIIEHHOH HACTOJBKO, YTO MOJHUMAOLIMECS 3aTeM IEeHbl OBbICTPO CTAHOBSATCSA
noOy/IUTENbHBIM MOTHBOM COKpAILEHUS MPOM3BOACTBA. B TO ke Bpems Najarooliue IeHb
YBEJIMYMBAIH IPEAJIOKEHHE, KOTOPOE B CBOIO 04Yepeib OOpeTCs C AaBIEHUEM Ha IIEHbIL. DTO TaKxkKe
CaMOOOOCHOBAaHHBIN IPOLIECC, B KOTOPOM MPEUIOKEHHE U CIPOC KOJeONoTes, Kak (QyHKIUs
LIEHOBBIX [BWJKCHMM, IPUYEM [0 TAKOM CTEIEHU, 4TO MOrYT IMOpasuTh HecBexyuero. He
YAUBUTEIBHO, YTO OYEHb MHOIO JIIOJAEH IOKMHYJIM TaK Ha3bIBAEMOE <«JOJITOCPOYHOE
uHBecTupoBaHue». OaHuM u3 Hux obu1 Jxon Melinapa Keiinc.



OtkpseiTne Keiinca

Keiinc ponuncs B Aurnuu B 1883 rogy, B rog cmeptu Kapna Mapkca. On ObICTpo OKa3al,
9To O00JIaAaeT OJKCTpaopAWHApHBIM yMmoM. Korma emy OBUIO IIECTh JIET, OH MBITAICA
aHaJIM3UPOBaTh PabOTy CBOErO MO3ra, a B 28 cTajl peJakTOpOM OJHOIO U3 CaMbIX yBa)KaeMbIX

(GuHAHCOBBIX M3MaHUNA AHIIIMU. DKoHomuueckozo JKypuana 2, 33 CBOI KHM3Hb OH BBHIIOJIHWII
(dyHIaMeHTallbHbIe JKOHOMUYECKUE MCCIIEJIOBAHUS, a B KakKOW-TO MEpHoJ Jaxke ObLI
3aMecTHTeNIeM MUHHUCTpa (hruHaHCOB BenukoOpuTtanuu.

B To Bpems kak xu3Hb Kapia Mapkca Obuta npogeccronanbHbIM Guacko, KeitHe kynacs B
ycIexe He TOJIbKO Kak OOILIECTBEeHHBIN 1eATeNb, HO U Kak nHBecTop. Kaxoe yTpo oH 1no noigvaca
IPOBOJMII B TIOCTEJH, TUIAHUPYS CBOIO MHBECTUIIMOHHYIO CTpATeruio (OH MPearovnuTal TOBaphl 1
BJIIOTHI), IPUHOCHUBIIIYIO €MY IO JIBa MUJTMOHA JT0JU1apoB B roj. OH Takxke ynpasisil GOHIOM
Koponesckoro Komnemxa B KemOpuipke, xanutanuszanus KOTOPOro IOJ €ro (pUHaHCOBBIM
yIpaBjIeHUEM yBeIHUUIach 0oJjiee 4eM B JIECITh pas.

Nmenno nosromy pabotsl KeitHca, nMeromye oTHOIIEHNE K MHBECTUPOBAHUIO U ()OHIOBBIM
pBIHKAM, KMEIOT CTOJIb OOJIBIIIOE 3HAUYeHHEe. Tak O ueM ke UMEHHO OH nucan? B cBoeit kuure The
General Theory of Employment, Interest and Money (1936 rox) oH paccysxai:

Cnenyer NpeanoioXKHTh, YTO KOHKYPEHIMS MEXKIY KBAJTU(PHUIMPOBAHHBIMU
npoh)eCCUOHAIaMHU, ¢ COOCTBEHHBIMH CYXICHUSAMHU M 3HAHUSMH, TIPEBOCXOISIIUMH T€,
KOTOPBIMU BIIAJICET CPEAHECTATUCTUYECKUN YAaCTHBIM HWHBECTOP, HEUTpamu3yeT
BBIXOJIKM HEBEKECTBEHHOTO MHIMBUAYyMa, IPEIOCTABICHHOTO camoMy cede. OHaKo
CIIy4aeTcsi, YTO CHJIBI M yMEHHsS NPO(GECCHOHAIBHOIO HHBECTOPAa U CIICKYJISIHTA
HamnpaBJeHbl HA YTO-TO emle. Ha camom gene OONBIIMHCTBO U3 ATHX JIOACH CHIBHO
OECIIOKOUT HE CO3/laHHE TEePBOKJIACCHBIX IOJNTOCPOYHBIX MPOTHO30B BO3MOXHOTO
JIOX07[a OT MHBECTUPOBAHUS HA BCEM €T0 MPOTSDKCHHH, a TIPE/ICKa3aHue N3MEHEHUH B
YCIIOBHOM 0a3uce OlCHMBAHUS, KOTOPOE IIJI0O ObI YyTh BIEPEAM OCHOBHOH MacChl.
CouunanpHasi LeJdb UCKYCHOTO MHBECTUPOBAHUS — Pa3rpoM TEMHBIX CHUJI BPEMEHU U
HEBEKECTBA, OKYTHIBAIONIMX BCe Hamie Oyaymiee. PeambHas, 9acTHasl IeJIb CaMOTO
HMCKYCHOTO MHBECTHPOBAHUS CETOTHS — KIIPEB30HTH BCE U BCS», KAK XOPOIITO TOBOPSIT
00 3TOM aMepHKaHIIbl, IEPEXUTPUTH TOJITY, BCYYHTH IUIOXYIO HIIM OOECIEHEHHYIO
MOHETY B IOJIKPOHBI APYTOMY.

Hecomuenno, Keiinc cuntan QoH10BbIE PHIHKK OJU30PYKUMHU B a0CYypIHBIMH, a 00pBOY C
«TEMHBIMH CHJIaMU BPEMEHHU U HEBEKECTBa» HAMHOTO 00Jiee CIIOKHBIM JIETIOM, YeM IPEB30UTH
BCE U BCSI».

Haunxynmas IIpodaema

Hauxynmas npo6iema, ¢ KOTOpOH MPUXOIUTCSA CTAIKMBATHCS BO BPEMSI TOMCKA UCTUHHOM
CTOMMOCTH, HE B TOM, YTO IOCTPOUTH SKOHOMUYECKYIO MOJEIb IPABUIBHOIO IIPOTHO3UPOBAHUS
TPYAHO, U HE B TOM, YTO UCTUHHAsi CTOUMOCTb JIBHIKETCA BMecTe ¢ LieHoH. Hauxyamas npobiema
B TOM, 4YTO, YEM JIYYII€ YKOHOMUYECKUE UMUTALMOHHBIE MOJCIIA OIUCHIBAIOT JCHCTBUTEIBHYIO
JUHAMHUKYy MHpa, TEM XaOTHYHEE CTAHOBUTCA WX nNoBeaecHue. Mim, npyrumu cinoBamu, 4dem
TIIATEbHEN HAIIKA YYEHBIC-DKOHOMUCTBI IIPOAYMBIBAIOT U YCIIOKHSAIOT CBOU MOJEIHU, TEM BCE
0oJjiee 04YEBHIHO, YTO TAaKHE MOJIEIN HHUKOTJAa HE CMOTYT Ipe/cKa3aTh JI0JITOCPOYHOE pa3BUTHE
BOOOIIIE.

MareMaTuku CMETCS HaJl ’TUM, IOTOMY YTO OHHM BCEI/a 3TO nojgo3peBanu. «IIpuunna, —
rOBOpPAT OHU, — B TOM, YTO UCTHHHAs MAaTeMaTU4eCKas IPUPOJA CIIOKHBIX IMHAMHYECKHUX
CUCTEM, TaKUX KaK S5KOHOMHKa, Ype3BblUaiiHO OecriopsiouHas U KpaitHe Henpezckazyemas». [1o
CJI0BaM MAaT€MaTUKOB, SKOHOMUCTaM IIPOCTO JOJIT0€ BPEMs HE YIAETCs OCO3HATh UCTUHHYIO CYTh
CBOEH 3a7]a4M, IOTOMY YTO UM He I10J] CHJTy ITOCTUYb HCTUHHBIN CMBICII HEJINHEWHON MaTEMaTUKH.
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A «UCTHHHBIN CMBICI HEJIMHEWHON MaTEMAaTUKH, — OHU I'OBOPST, — B TOM, YTO B OCHOBHOM BbI
MO>KET€e IPOTHO3UPOBATH IIOBEICHUE TAKUX CUCTEM TOJIBKO HA OYEHb KOPOTKUN CPOKY.

OObsicHeHHE S3TOMY JIE)KUT B COBOKYIMHOCTH crHeuuduyeckux (EeHOMEHOB, OOBIYHO
ONMUCHIBAEMBIX KAK «JETEPMUHUPOBAHHBIN Xaoc». A XaoC 03HA4aeT, 4TO JUIsI MHOTHX HJIU JIaXKe
HOJABJIAIONIET0 OOJBIIMHCTBA HKOHOMHUYECKUX CHCTEM KOJMYECTBEHHOE IPOTHO3UPOBAHUE
00BEKTHBHBIM 00pa3oM Hemnb3si mpoBecTu. [loaTomMy mpu pasrpomMe TEMHBIX CHUJ BPEMEHH U
HEBE)KECTBA HaM OCTAETCs aJIbTepPHATHBA MTOJYMHUTHCS TOJIBKO CBOUM JIMUYHBIM U CYOBEKTUBHBIM
noraakam. M oHu, KOHEUHO K€, CIUIETAIOTCS ¢ HAIIMMHU JIMYHBIMU U CYObEKTUBHBIMH SMOIUSIMH,
TaKMMU KaK HaJEK/a, CTPaxX U XkKaJIHOCTb.

Hapnexna, Ctpax u XKaaHocTs

B xuure The Battle for Investment Survival mnpeycneBaronuii HHBECTOpP, aMEpUKaHEI
Jxepanba Jloeo (1957 rox), onuchiBaeT peIHKU CICAYIONIMM 00pa3oM:

Her okoHuaTenbHOro OTBETa Ha BOINPOC OTHOCUTEJIBHO MCTUHHOM CTOMMOCTH
HEeHHBIX Oymar. JIFo’kuHa SKCHepTOB NpuaeT K 12 pa3nuvHbIM 3akirodeHusM. Yacto
CJIy4aeTcsl, 4YTO HECKOJIbKO MTHOBEHUU CITYCTS KaXKIbIA U3 HUX MEHSAET CBOU BEPIUKT,
€CIIM TMOSBWIACH BO3MOXKHOCTH IIEPECMOTPETh CBOE MHEHHE H3-3a H3MCHECHMS
cuTyanuu. PhIHOYHBIE IIEHHOCTH, JIUIIb YAaCTUYHO (DUKCUpyeMbie B OyXTanTepcKOM
OamaHce W oT4YeTe O MPHOBUIAX W YOBITKAX, HAMHOTO OOJBIIE OMPEIEITIOTCS
YEIIOBEYECKUMU HAJSKJIaMH W CTpaxaMH, KaJHOCThIO, aMOWITUSAMH, CTUXHHHBIMH
0e/ICTBUAMU, U300pEeTEHUSIMU, (HHAHCOBBIMU CTPECCAMH W HAIIPSDKEHHUSIMH, TTOTOJI0H,
OTKPBITHSIMH, MOJIOW M JIPYyTMMH O€CUHCICHHBIMH (aKTOpaMH — HEBO3MOXKHO
MIEPEYNCIUTh BCE, HE YIIYCTUB YEr0-JIN0O.

Wrak, nonarHo, Benukue Macrepa MOTyT HE COIIACUTBCS APYT C APYTOM B BOIIPOCE, KaK
JienaTh ACHbIM Ha (POHI0BOM OMpKe, HO OHU 003aTEIIBLHO COTIIACATCS, UTO PLIHOK YACMO Obleaem
abcyponvim. Ho BO3MOKHO JIM aHAJTU3UPOBATh KHAAEK/bl U CTPAXU», <OKaJHOCTh U aMOUIIUU»,
4TOOBI MpeJICKa3bIBaTh «(PUHAHCOBBIN CTpecC U HaNpsDKEHHE» MHBECTOPOB? Miu, MOXKeET ObITh,
YTOOBI PACCUUTATh MX MOKYMATEIBHYIO CHITY B JAaHHBI MOMEHT BpeMeHHu? Wi, ckakeM, 4TOObI
y3HaTh, KAKOTO «MHBECTUI[MOHHOT'O CTUJISI» OHU COOMPAIOTCS MPHUIEPKUBATHCS?

«Texnnyeckne AHAJTUTHKH» U ((qapTl/lCTbI»

CYI_I_ICCTByeT Ipyniia CHCKYJIAHTOB, IMbITAKOIIAACAd MNPOTHO3UPOBATH, OCHOBLIBASCH Ha

MPOILIOM TOBEICHHH PIHKA. DTO H €CTh «TEXHHUECKHE AHATUTHKIY WIH K4apTHCTHI».S

CerogHss HUKTO HE 3HAET, KOrJa TpapuK{ BIEPBBIE CTAIM TPUMEHSITH IS aHAIH3a
¢uHAHCOBBIX PBIHKOB. OJHAKO camble CTapeilline JIOKYMEHTBI, H3BECTHbIE Ha CErojHf,
MOJTBEPKIAIOT, YTO UCTOPHUS YBOJUT HAC K STIOHCKAM PHUCOBBIM PBIHKAM.

B 1730 roay B SInoHuu y»e TOProBajiv CTaHAaPTU3UPOBAHHBIMU (POPBAPAHBIMU PUCOBBIMU
KOHTpaKTaMH. JTH KOHTPAKTHl BO MHOTOM HJIECHTHYHBI TOBAapHBIM (bIOUEpCaM, TOPTyEeMBIM
CeroJHs Ha MHOIMX Oup)kaX, HO C OJHHUM HCKJIIOUYEHHEM.: HEBO3MOXHO OBbUIO BBIIBUTATh
TpeOoBaHus 0 (pu3nueckoil mocraBke ToBapoB. POpBapAHbII KOHTPAKT MOKHO ObUIO KYNUTH U
po/aTh, HO HeNb3s ObLJIO MOTpeOOBaTh MO HEMY MOCTaBKy puca. OJHAKO BCKOpE BO3HHUKIIA
npobiema: Kypc 1O CAEIKaM 3a HaJWYHBIE Ha PUC Kosiebaics COBCEM HEMHOTO, TOTa Kak
dopBapaHbIe KOHTPAKTbl JEMOHCTPUpPOBAJIM Oousiblive KosebaHWs, UYTO TOBOPWIO O
JOJTOBPEMEHHOH TepCreKTUBe ATOro mpouecca. B 1869 romy 3To yxke crano ceppe3Hoid yrpo30i
JUISL IPABUTENILCTBA U OBUIO MPUHATO peIlIeHHE 3aKPBITh (POPBAPIHBIN PHIHOK.

3 Or cioBa «chartist» — criemuanmct o MPOTHO3UPOBAHMIO OMPIKEBOH KOHBIOHKTYPHI, HCTIOJIB3YIOLINH IJIs 3TOTO
aHanu3 rpadukoB. — [Ipum. nepes.
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Ho cinyuynnoch Koe-uToO O4e€Hb MHTEPECHOE. KaK TOJBKO 3aKpbUIM (DOpBAapAHBINA PBIHOK,
¢uszuueckuti PBHIHOK Ha4all HEUCTOBO KosiebaTbes. Uepes aBa roja yke LApuil MOJIHBIA Xaoc, U
IPaBUTENICTBO BHOBD paszpernio Gopeapanyto Toprosito. Teneps yxe popBapHbIe KOHTPAKTHI
HCKYCCTBEHHO HOJIICPKUBAINCH PHIHKAMH, JIEKAIIUMU B UX OCHOBE, MOCPEJICTBOM TpeOOBaHUS
(Gu3uUecKoil MOCTaBKM MO KaxA0My (HhOpBapIHOMY KOHTPAKTY, IOCIE YEro PhIHOK Ipuolpesn
OTHOCHUTEJIBHYK) YCTOWYHBOCTb.

Yemy 3TO Hayywslo SIIOHCKUX OuWpKeBbIX TpeiinepoB? Tomy, 4TO IieHBI (PUHAHCOBBIX
MHCTPYMEHTOB BbIpaXaroT HE TOJBKO OajJaHC MEXAY CIIPOCOM M npeasiokeHneM. OHU BKIIFOYAIOT
B ce0d M ICUXOJOTWYECKHH 371eMeHT. BrocnenactBum OMpKeBUKH pa3paloTand MHOXKECTBO
METOZOB MpPHUMEHEHHsI 3TOM Imcuxosnorud. Bckope oHM Hadanu CTpOUTH IpadUKU LIEHOBBIX
JBUKEHUM M CO3/1aBaTh IIpaBWJIa HHTEPIPETAllMM PHIHOYHBIX JBWKEHUH. OTH METOIbl
IPOI0JDKAIOT IPUMEHITh MHOTHE TPEHIEphl, a CrieliaibHble CUMBOJIBI HA Ipa)Kax Ha3bIBAIOTCA
«IIEMYYIIMMH CBEYaMu».

A B TO Bpemsl Ha 3anaje

Ha 3anazne mocrpoenue rpadukoB Hadanock B CIIIA B 1880-e roxbr B (hopMe «KHIKHOTO
Metona». ToJIbKO OueHb HEMHOTHE HCIOJIb30BAIM 3TOT WHCTPYMEHT, W HE OBLJIO HU OJIHOTO
0OBSICHEHHS, KaK MHTEPIpeTHpoBaTh TH auarpammbl. Oxnako B 1900-1902 romax The Wall
Street Journal omyOamKoBanm CEpUI0 OTHOCHUTEIBHO MAJO3aMETHBIX CTaTeH, IMOCBSIIEHHBIX
MEXaHU3MY JIBHKCHHUS IIEH aKIiii. ABTOPOM OBLJI OCHOBATENIb ra3eThl U €€ IJIABHBIA PEIaKTOP
Yapiw3s ['enpu Jloy, KOTOPBIH, MOMUMO 3TOM ra3eThl, OCHOBAJI 3HAMCHHUTYIO CITY)KO0Y (DMHAHCOBBIX
HoBocreit Jloy-/Ixonc (puc. 1).

¥

Pucynox 1 Yapmesz I'enpu oy (1850-1902). Yapnw3 Jloy BHeC OrpoMHBIN BKJIaa B
NOCTH)KEHUE JBIDKEHUH (OHIOBOTO pHIHKA. B OCHOBHOM OH 3aHHMAJCS COCTaBIICHHEM
SKOHOMHYECKUX MPOTHO30B HAa OCHOBE aHAIU30B (DOHJIOBOIO PBIHKA, HO CErOAHs OWpKEeBbIE
Tpeiiepbl OOJBIIE IICHAT €ro Kak TEOPETHKA, HEKEN Kak dKoHoMmHucTa. Ero moxenu (durypsr)
JlaBaiy sSICHOE TpenynpexaeHue oobonx kpaxos: 1929 u 1987 ronos. (Potorpadus pazmeniena ¢
pasperienus kommanuu Dow Jones Co., Inc.)

IIpeemuuk Jloy Ha mocty pepakropa, Buibsam Ilutep ['amumnbTOH, onuceiBan ero Kak
«yJIbTPAKOHCEPBATUBHOIO», XJaJHOKPOBHOI'O, OCBEIOMJIEHHOTO U MHTEJUIMTEHTHOI'O YEJIOBEKA,
«3HaBILIETO CBOE JIEJIO» U HE MO3BOJISIBILIET0 HUYEM cebsl pa3ipaxkarh. B HekoTopslii nepuon cBoeit
Kapbephl OH HUMeI CBOe coOcTBeHHOe MecTo Ha Hpro-Mopkckoit ®onmoBOil GupXke, Tak Kak
XOpOILINH MPAaKTUYECKUH CKJIaJl yMa MO3BOJISLI €My POHUKATh B CAMYIO CYTh TOPTOBJIM LIEHHBIMU
O6ymaramu. K coxanenuto, on ymep B 1902 rogy B Bo3pacTe Bcero 52 jieT ¥ H0TOMY HUYEro He
OIyOJIMKOBAJl U3 CBOUX HCCIIEIOBaHHM, KpOME OTAEIbHBIX MAaTEpHUajOB B ra3eTHBIX CTaThsX.
OpnHako 3Ty HaOI0IeHHs 1T03Xe 0000IINIM B TO, UTO MBI ceifuac HazbiBaeM «Teopueit Jloy».
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Yrto Otkpsia Joy

OpnHna w3 unHOBanwii /oy cocrosuia B ToM, uto oH (B 1884 romy) Hauan cocTaBisTh HHICKC
[IEHOBOT'O Pa3BUTHS JUIS TPYIITBI Beaymux akiuid. [Tozxke, B 1896 rony, oH 00beIMHUIT HECKOJIBKO
aKIUN MPOMBIIIICHHBIX KOMIAHUH AJIsl CO3AaHUS «UHACKCA aKIUNA MPOMBIIITICHHBIX KOMIaHHI»
M HECKOJBKO AaKIMH KEJIC3HOMOPOKHBIX KOMIIAHMM Il CO3/IaHUS «HUHIEKCAa AaKIHM
HKEJIE3HOIOPOIKHBIX KOMITAHHIT» (I103KE MEePEHMEHOBAHHBIM B «HHJEKC aKIUH TPAHCIIOPTHBIX
Kommanuii»). Takum 00pa3om, oH obOecreumst ce0sl IEHHBIM aHAJTUTHYCCKHM HHCTPYMEHTOM B
WCCJICIOBAaHUH MOBEACHHS PhIHKA U (DOPMYITHPOBAHUH CBOUX MPABHUIL.

Teopust [loy cOCTOUT U3 CIENYIOMUX IECTH HAOIIOICHUN:

1. @onoosvie unoekcwi 3apanee HU4e20 He NPUHUMArOmM 8 pacyem. Bce ydacTHUKU PhIHKA
OJIHOBPEMEHHO BJIAJICIOT BCel MHGpOpMAIMel, BAXKHOW JJI TOJKOBAHUS [IEHHOCTH aKIMH, U 3TO
3HaHUE HE IPUHUMAETCS B pacueT MpH KoJIeOaHUSIX PhIHOYHOW LIEHBI.

2. Puinox umeem mpu Osudicenusi ~ — <IEPBOCTEIIEHHOE», «BTOPOCTETICHHOE» U
«TpeTbecTernieHHoe». LleHoBble KoyieOaHusi Bcerja CIEACTBUE 3THX TpPEeX TUIIOB JBHXKEHUH,
JEHCTBYIOIINX OJHOBPEMEHHO, HO HE 0053aTeNIbHO B OJJMHAKOBOM HAaIPaBJICHUU.

Cample 0ojblIME ABMKEHHUS — <«II€PBOCTENEHHBIE», 3TO TPEHIbl MPOTSKEHHOCTHIO B
HECKOJIBKO JieT. OCHOBHOW OBIYMI PHIHOK HAYMHAETCS, KOTJa BCS HauXyamas mHGOpMaIus He
OpUHUMAETCs B pacyeT B (JOPMHUPOBAHUE IIEHBI M NEpBbIE HAAEKIbl HAa Oyayliee HaYMHAIOT
JlaBaThb CBOM BCXOJbl. DTO Ha3blBaeTCsl «mepBoi (ha3oii» Oblubero priHKa. Bo «BTOpOiil (aze»
pPBIHKA 3TU HaJEX[bl NOJATBEPIKIAIOTCS, U 3KOHOMHUKA JAEMOHCTPUPYET PEabHOE YIyYIlIEeHHE.
«Tperps (haza» rIaBHOTO TPEHAA OTPAKAET MPEyBEITNUYCHHBIN ONITUMHI3M 0€3 KaKoro-imdo Ha TO
peanbHOro o6ocHoBaHus. OCHOBHOM MeIBEKUI1 PHIHOK UMEET TE XKe caMble TpH (pa3bl, HO TOIBKO
BCE pa3BUBAETCs HA0OOPOT.

Bmopocmenennoe IBUXEHUE ATUTCA OT TPeX HEAETb /10 HECKOJIBKUX MECSIEB, 4acTo
coueTas B cebe KOPpEKLHIo, IIyOUHON OT OAHOW TPETU 10 JIBYX TpeTeil mpenblayiieil nepBoi
¢a3bl.

Tpemvecmenennoe IBWKEHUE IITUTCS MeHEe Tpex Heelnb. OHO B OTHOCHTEIBHOM CTETICHU
JIEMOHCTPUPYET YyBCTBUTEJIBHOCTh K CTOXACTUYECKUM BHEIIHUM BO3JCHCTBUSAM U HUMEET Majloe
WA BOOOIIE HUKAKOTO OTHOIIEHHS K IMPEICKa3aHWIO IPYTUX IBW)KEHUH. Bce Tpu pHIHOYHBIX
JBIDKEHUS, a TaKKe IPUII0KEHUS IPEACTABICHbI B TOCIEIYIOIUX I1aBax.

3. 3omnbl noodepoicku u conpomusnenus 0aiom yenosvle cucnansl. Korma 1eHa KojaedaeTcs
B Y3KOM HHTEpBaje OT BYX JI0 TPeX HeJleNb Hin 0ojiee, BO3MOXKHO «HAKOIUIEHUE» LIEHHBIX Oymar
y MaJICHbKO# Tpymibl nmpodeccnoHanoB (10 Havaga MojabeMa) WIH «paclpe/eieHue» EeHHbBIX
Oymar cpeau MHOTUX Jro0uTesnel (B mpeaaBepun Havala rnajaeHus).

4. Obvem noooepocusaem yeny.  3HAYUMOCTh IICHOBOTO JBH)KCHHUS KaK CHUTHaIa
YCUIJIMBAETCSs, KOTAa BO3HUKAET Ooibioi o0bem (0Oopor). O0beM ciedyeT 3a HalpaBlICHHEM
TPEHJa, U, €CITi 00bEM BBICOKHH, KOT/Ia PHIHOK MOJHUMAETCS, U MaJCHbKHUIA B IIEPHOJ TIaICHHSI
PBIHKA, 3TO TOBOPUT, YTO PHIHOK MOMIET BBEPX.

5. Tpeno dondicen noomeepicoamspcs nNuUKamu U 6naouHamu. BocXonsmui TpeH 1 0CTaeTCs
HE3bI0JIEMBIM, TT0OKA BCE HOBBIE NMHMKHM U BMAJMHBI HE MEpecTaHyT NMoJHUMAaThes. Hucxonpsmmii
TPEH] COOTBETCTBEHHO YCTOMYMB, MIOKa HE MIPEKPATHTCS TOHM)KEHUE BCEX IMUKOB M BITA]THH.

6. Oba umndexca Oondxcnvl noomeepicoamv mpeHo akyuu. llepBocTeneHHbI TpeHa
(OHIOBOTO PBHIHKA HE MOXKET pealbHO yCTAaHOBUTHCS, TOKAa 00a WHAEKCa — W HMHJCKC aKIWi
NPOMBIIUICHHBIX KOMITAHWM, W WHACKC aKIUWA TPAHCIOPTHBIX KOMIIAHUW — HE Ha4yHYT
OJTHOHAIPABJICHHOE TPEHI0BOE JIBI)KCHUE.

OpHa U3 MpUYUH, O KOTOPOil «mpaBuia Jloy» 3amOMHUIM TOKOJIEHUS, B TOM, YTO €ro
3nakomslif, C. A. HenbeoH, B 1903 roay ony6mukoBan Heckoibko npasui JJoy B The ABC of Stock
Market Speculation wu crai nepBbiM, KTO IpeacTaBui KoHueniuwo «Teopuu JJoy».

B 1922 rony Buibsm ITutep amunbToH mnopabotan npasuia oy B The Stock Market
Barometer, nHaxonsach Takke moJ BIMAHUEM Tpaduueckoil cuctembl ba0cona. OnHako craTtbu
I'amunerona B The Wall Street Journal u Barron's cramu npusiekats Bce Ooubiie u OOJIbIIe
BHUMaHUA. C BIEYATIIAIONICH TOYHOCTBHIO, OCHOBBIBAsCh Ha NpPUMEHEHMM mnpaBuwi Jloy, oH
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npejcKa3blBajl pbIHOUHbIE JBUXKEeHUsA. CaMoil M3BeCTHOW Oblia cepHsl cTaTei, B KOTOPBHIX OH
aHAJTM3UPOBAN CIIEKYIATHBHBIC MaHumymsauuu JDxeiimca Kuneca ¢ akmmsamu U.S. Steel.
l'amunbToH packpbul TakTUKy KuHeca HacToiabko TouHO, yTo KuHec Obl1 yOexaeH B TOM, YTO
[amMunbTOH UMeEN cBoero mmuoHa B ero opranm3auuu. Ho B The Stock Market Barometer
lamMunbTOH OOBSICHUN YIUBJICHHON MYyOJIMKE, YTO €ro MHCTPYMEHTHI TpaduKy U MIECTh MPaBHII
Hoy.

[Tocnennue crathy ['aMUIBTOH HATTUCAT ATIS1 PBIHKA, OXBAYEHHOT'O MAaHUKOM. 21 oKTAOps, 32
JICHb JI0 HavaJia M3BeCTHOTO Kpaxa poHaoBo oupsku B 1929 romy, on Hanmcan crateio B Barron's,
B KOTOPOH Mpeaynpexjan O IMCUXOJIOIMYECKOW CUTyallMd. YPOBHHM (POHIOBOIO HHAEKCA, O
KOTOPBIX OH TOBOPWJI KaK O MOTEHIMAJIbHBIX ICHXOJOTMYECKHMX TOYKaX pPa3BOpOTa, ObUIM
pa30UTHI B TEUEHUE HECKOIBKUX CIICAYIOMNX JHEH. YeThIpe THS CITyCTS B CTAThE IO/1 3aT0JIOBKOM
«[ToBopot B motoke» B The Wall Street Journal on nanucan (cHoBa cchiiasich Ha npasuia J{oy),
9TO OBIYMI PBHIHOK ITOJOIMIEN K pEIIalonieMy OKOHYAHHIO M YTO Pa3BOpPOT TpeHna (OHIOBOTO
PBIHKA CUTHATIM3UPYET 00 S3KOHOMUYECKOM ynajike. OH OblI €JMHCTBEHHBIM, KTO IPUACPKUBAJICS
TAKOTO MHEHHS, HO, KaK MBI 3HaeM CETOJHs, JOCTOBEPHOCTHb €ro NporHo3a JokazaHa. Ero
HOCJIEIHSS CTaThs OMyOIMKOBaHa 3 1eKa0ps TOTo ke ro/1a 1o Ha3BaHueM «l i Ha mokoit». Itot
3aroJIOBOK OKa3aJICsl IPOPOYECKUM B IPSIMOM CMBbIcie: ['aMUIBTOH yMep depes mecTh JHEH.

B 1932 romy, 30 ner cmycts mocne cmeptu oy, Pobepr Pu passun metonsr oy u
[NamumnbToHa. OHU OBUTH TIEPECMOTPEHBI M CTATH 00JI€€ CTPYKTYPUPOBAHHBIMH, UTO 00JIETHAIIO X
npumeHeHne. CBOM BBIBOABI OH W3JOXWI B Teopuu /[oy, omyomukoBanHoi B The Story of the
Averages B 1934 rony («HMcmopusi Hnoexcoe»).

Ha Camom Jlesie, a He B Teopuu

[lepBble YapTHCTBI ONMUCBHIBAJIM, 4YTO OHM HAONIONANM HAa PHIHKE, W HCCIEJOBAIH
MHCTPYMEHTBI, KOTOpbIE, KaK OHU IOJaraiu, 03BOJIAT IPOTHO3UPOBATh NoBeeHue pbiHKa. Ho
OHHU He ObLIM YYEHBIMH U HE pa3padaThIBaJId TEOPUU.

Hayka — 3T0 He TOJBKO TO, YTO KTO-TO MOpOil yTBepknaer. OHa KUBET COIJIACHO
HECKOJIbKUM OCHOBHBIM MPHUHIUIAM, KOTOPbIE MOXHO C(OPMYIUPOBATH MHPUOIUZUTEIHLHO
CJIEIYIOIIUM 00pa3oM:

HayKa, €ClIM 93TO BOOOIIE BO3MOXKHO, OCHOBBIBAE€TCS HA  CHUCTEMaTHYECKOM
HaOJII0ICHUU/M3MEPEHUH PEATbHBIX COOBITHIA. . ;

XOPOIIO YCTAHOBJIEHHBIN CIIOCOO MOXKET OBbITh UCMOIb30BAH U IPYTUMHU YUECHBIMU,;

€CJIM BBI T0JIaraeTe, YTO MOXKETe OOBSCHUTh MPUYMHBI TAKOTO HAOIIOICHUS/U3MEPCHUS,
3HAYUT, Bbl 00J1aJa€Te «TUIOTE30M»;

BaM CJIeJlyeT MPOBEPUTh THUIIOTE3y, MONPOOOBaB J0Ka3aTh, YTO OHAa Ha CaMOM Jiejie
HEeBepHa. DTHU MOMBITKYA HE JOJDKHBI YBEHUAThCS YCIIEXOM;

HECKOJIbKO TMIIOTE3 3a4aCTyI0 BMECTE CO3/Ial0T OCHOBY VISl KT€OPUNY;

KOTOpas, OISATh-TAKH, YaCTO MOOYXKIAeT K pa3BUTHIO HOBOW T'MIIOTE3bI,

TEOpHs TAaK¥K€ MOXKET CTaTh OCHOBOM ISl CO3/IaHUS ICUCTBYIOIIMX «MOJEIIEH»;

€CJIM TMII0TE3a UM TEOPHsI IIOJHOCTBIO IIpUEMIIEMA JJIs BCEX CUTYallui B IIpesieax CBOEH
TEMAaTU4YECKON 00JIACTH, OHA CTAHOBUTCS «3aKOHOM.

VY nepBbIX YapTHCTOB, €CJIM YECTHO, C 3TUM He ObUIO Mpobsiem. Toraa npeanpuHUMANoOCh
MaJio TMOIBITOK OOBSICHUTH (€CaM BOOOIIE OHH MPEANPHUHUMAIKCE), MOYEMY 3TH KTCOPUH» H
«3aKOHBI» OyayT paboTaTh, WIM HACKOJIbKO OHU MOAXOIAT ApYr Apyry. OnHako OOJBIIMHCTBO
YapTUCTOB, KaXETCsl, NOJMETHIN OJHY OCOOCHHOCTh. TO, YEM OHU 3aHUMAIOTCS, UMEET HEUYTO
obmee ¢ ncuxonorueit. xepansa Jloed ckazant:

«Camblii BaKHBIM U €JMHCTBEHHBbIN (akTop B (POPMHUPOBAHUM PHIHKOB LIEHHBIX Oymar —
4eJI0Be4eCcKast ICUXOJIOTUS.

PasbsicHenue /[0nOJIHUTEJBHBIX ACIIEKTOB

ITocne Toro, Kak nepBble IPECIOBYTHIE TOPrOBBIE MIPaBUila HALLIM CBOMX CTOPOHHHUKOB,
CTaJl pacTd 00bEM KHUT U CTaTel MO aHaJIU3y phIHKA KanuTajna. HekoTopele U3 HUX BBIIBUTAIN
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JIOTUYECKHE TUIOTE3bl, a 3aTEM WJUIIOCTPUPOBAIM, YTO OHM JIOKa3aHbl 3MIUpuYecku. [Ipyrue
CTPEMUJINCh J1aBaTh pallMOHAJIMCTUYECKUE OOBsACHEHUs Yyxke noctdakTy™m, npuleras K
MUCTHULIU3MY U CYEBEPHUSIM.

«MHIUKATOp NJIMHBI KEHCKUX F000K» M300peTeH B pe3yJibTaTe HalJICHHOM 3aBUCHUMOCTH
MEXAy (OHIOBBIM PHIHKOM M JUIMHOW YKEHCKOW OnIexIbl (MOKynaTh, KOTAAa OHA JUIMHHAS,
IpoJIaBaTh, KOTra OHA KOPOTKast). BO3HUK HACTOSIIHIA TIOTOI aBTOMATHYECKUX TOPTOBBIX CHCTEM
BMECTE C HAy4YHBIMH JIOKJIa/laMH, J10Ka3bIBAIOIMMHU HEIPUMEHUMOCTb 3TUX CUCTEM.

Ho B 1948 roay B CIIA ony6nukoBan Technical Analysis of Stock Trends (Texnuueckuii
ananuz mpenoos axyuii). Ero asropsr P. JI. DnBapac u JI. Maru uccienoBanu 6ecuuciieHHOE
KOJINYECTBO TpaQUKOB aKIUil Ha NPOTHKEHUMH MHOTUX JIET W OOHApYXWIM HECKOJIbKO
XapakTepHbIX Guryp (WK, Kak Mbl UX Ha3biBacM, «KOH(MUTrypaimii»). OHU MOBTOPSIIMCH CHOBA U
CHOBa M, B KOHILI€ KOHLIOB, JaBaJl BO3MOKHOCTh MPOTHO3UPOBaTh. Bee 3TH siBieHus moapoOHO
ONMCAHbI U KJIAcCU(ULIMPOBAHBI, a 3TU METObI 0 CUX MOP MOMYJSPHBI CPEIU TOPTYIOLUIMX Ha
OCHOBE I'pauKOB.

B cBoux wuccinenoBaHuAX H30JUPOBAHHBIX ILIEHOBBIX JBHM)KEHUN OUpP)KEBblE MakJIepbl
Cc/IeNaay OrpOMHBIN mar Brepen, koraa B 1970-e rosapl B A€7I0BYIO )KU3Hb BOILIN IEPCOHAIBHBIE
KOMIIbIOTEpHL. B 3TOT nepuoy 6puranckuii pruHaHCOBBIN coBeTHUK bpaitan Map0Oep BBen moHATHS
«30JI0TOTO KPeCcTa» U «MEPTBOI'O KpPecTa» MPHU UCIOIb30BAHUU «CKOJIB3SIINX CPEAHUX», KOTOPBIE
CILy’KaT JUIsl aHaIM3a [IEHOBBIX PS0B U BBIUUCIISIFOTCS C TOMOLIbIO0 KOMIIBIOTEPA.

I'oBops 0 komMmBIOTEpHOM Tpaduke, cienyeT ynoMmsanyTs u Jl. B. Baitnaepa. B cBoeii kuure
New Concepts in Technical Trading Systems (Hoevie nowsmus 6 mexnHuueckux mopeosvlx
cucmemax), onyonukoBanHoi B 1978 roamy, Baiinmep omucan ¢opmyny, Ha3BaHHYIO UM
«HUunexcom OtHocuTenbHO# Cuibi» (RSI). OHa crana 3 ()eKTHBHBIM OTPAKCHUEM OCHMILISILUAH
PBIHOYHOT'O HAaCTPOECHUSI MEXKAY NPEYBEIMUEHHBIM ONTUMHU3MOM U IIPEIEIbHBIM IIECCUMH3MOM.
OpHa U3 CHIIBHBIX CTOPOH (GopMyiibl Baitnjepa B ToM, 4TO, 1a)ke HECMOTPS Ha TO, YTO OHA OblLIa
OTHOCHUTEJIbHO HOBass W pa3zpaboTaHa JUIsi KOMIBIOTEPHOTO HPUMEHEHHs, OHa IPEKPacHO
HNOIXOJWIA Ul aHaiu3a rpauKoB MPOLUIBIX JIET, CO3JaHHBIX €lIe B Hayajle BeKa WIM Jaxe
paHblLIE.

Ocnosnble [IpaBnia Poinka

Wrak, nonsenemM KpaTkue UTOI'M OCHOBHBIX ITPaBWJI ISl HHBECTOPOB!

[IpaBuno 1: pwinox enepeou. COBOKYMHOCTHh MPOHUIATEILHOCTH BCEX ICHCTBYIONIUX W
HNOTEHIMAJbHBIX HHBECTOPOB OOBIYHO OOJbIIE, YeM OJHOr0-€AMHCTBEHHOI'O YEJIOBEKA.
Bo3MOXHO 71, UTO «Ipyrue» 3HAIOT TO, Yero He 3HaeM Mbl? MBI HHKOT/Ia HE MOXKEM OBITh
yBEpEHbI B 3TOM. HaM mpuzaercs coriacurbes, YTO 3TO PUCKOBAaHHAs 3aJaya — HAXOIUTHCSA
BIIEpE/IM 3HAHMSI BCErO pbIHKAa W 3a0JaroBpeMEHHO HE NPHUHHUMATh BO BHUMAaHUE 3TO 3HAHUE
pBIHKA O IICHAX.

[IpaBuno 2: puinok uppayuonanen. PBIHOK MOXeT ObICTPO pearupoBaTh Ha (PaKTHI, HO OH
MOYET OBITh U CYOBEKTUBHBIM, SMOL[MOHAIBHBIM U MOJYUHATHCS BCETO TOJIBKO OJJHOMY KaIllpHU3y
M3MEHSIOIMXCS TpeHJ0B. MHOrna 1eHbl MOryT KojebaTbCs B 3aBUCMMOCTHU OT (PHHAHCOBOIO
HOJIOKEHHUS U MHTEPECOB MHBECTOPOB, OMyXJas MEXJy MAacCOBOM HCTepueil M Oe3pazianuuem,
HEeXXeNM MEeXJy KypcamH LIeHHbIX Oymar. CiieZoBaTeabHO, MOMBITKA YaCTHOTO MHBECTOPA OBITh
pa3syMHBIM, Ha CaMOM JieJIie MOT'YT OKa3aTbcs aOCypIHBIM MOBEACHUEM.

[TpaBwiio 3: o6cmanosxa xaomuyna. MaKpOIKOHOMHUYECKUE TIPOTHO3BI OOBIYHO CIIUIITKOM
HETOYHbIE, 4YTOOBI IPEACTABIATH XOTh KaKyI0-TO LIEHHOCTH JUIsl HUHBECTOPA, M BCE TIOTOMY, YTO Ha
SKOHOMMYECKHE B3aHMOCBS3U MOCTOSIHHO BO3JIEHCTBYIOT MEJKHE, HO CYIIECTBEHHBIE (DAKTOPHI,
KOTOpBIE HUKTO HE MOJKET NPEJCKa3aTh WIM OLEHUTh, HO OHM MOTYT MU3MEHUTH Bce. Jlaxe eme
XyXe: TO )K€ caMoe KacaeTcsi U (PUHAHCOBBIX PHIHKOB.

OTH Tpu NpaBuia CyIECTBYIOT CTOJIBKO, CKOJIBKO CYILIECTBYIOT PBIHKH, U, HECMOTPS Ha 3TO,
OUYEHb MAJIO JItOJIel IOHUMAIOT, YTO OHU O3HAYaOT.

Ho ceromns Mbl umMeeM M 4YeTBEpPTOE€ NpPaBUiIO, CHOPMYIMPOBAHHOE TEXHHUUECKUMHU
AQHAIUTHUKAMHU, UCTIOJIb3YIOIIUMHU IpaduuecKre AuarpaMMBbl IPH aHAJIU3€ PbIHKA: MPABUJIO TJIACHT,
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4TO 3TH Irpaduku camopeanusyooumecs. Ecau MHOro el mpoBeAyT CXOIHbIE JMHUU Ha
OJIMHAKOBBIX TIpauKax M OCHACTAT CBOM KOMIIBIOTEPHl OJHOPOJHOW CHCTEMOM NPUHATHSA
PELIEHU, TO pe3yNIbTaThl OyIyT CaMOMOATBEPKIAIOLIHMH.

Wtak, mpaBuiio 3By4HT CJICIYIOITUM 00pa3oM:

[IpaBuno 4. mpaghuxku saeraomes camopeanu3yIoOUUMUCs. Ecmn MHoOro moneu
HCIOJIB3YIOT OJIMHAKOBbIE I'papuuecKkre CUCTEMbI, OHU MOTYT 3apaboTaTh NMPUOBLIL HA CBOMX
CZEIIKax, HE3aBUCUMO OT TOTO, IIPaBbl JIU OHU HA CAMOM JIEJIE.

HHuBecTupoBaHNE HEMHOTO MOXO0XKE Ha UIPY, U, YTOOBI UIpaTh B 3Ty UTPY, Mbl JOJKHBI
IOHUMATb 3TU YEThIpe MpaBuiia. Mbl HoJpoOHee MPOBEpUM TH MpaBUIIa B IaBax 3—6, HO pexae
HE00X0UMO OOBSICHUTh HECKOJIBKO MPAaKTUYECKUX TepMUHOB. Crenyromias riaBa MOCBAIICHA
MMEHHO 3TOMY.

I'i1aBa 2.
Hecko01bKO MPaKTHYECKUX TEPMHUHOB

Mmne nocoeemosanu npuxynums 3my aKyuro Ha CMapocmsv. Mo
cpabomano nopazumenbHelM 00pasom. A cman cmapukom 3a Heoeuo.
Innu Kantop

[Ipexnae yueM NpoAOIKUTE TOBOPUTH O IIPABUIIAX UI'PBI, PACCMOTPUM HECKOJIBKO OCHOBHBIX
TEPMHUHOB.

Tpu Tuna I'paguxos

KpuBbie 11eH, IPUBEICHHBIC B 3TOH KHUTE, SBISIOTCS epagpuxamu. Koraa BBl 3aKOHUUTE
YUTaTh ATy KHUTY, OHM OOpEeTyT M Bac 3HAUYCHHE, M BBl CMOXKETE caMH ce0s Ha3BaTh
yapmucmom. MHorue u3 rpa@uKoB epaguxu 6apos, Ha KOTOPBIX KaXIblii 0ap oToOpa)kaer
[IEHOBOM JHMANa30H OJHOTO IHA. HepenbHas TOPTOBIsl MOXKET BBITTISACTH CIEAYIOIUM 00Pa3oM:

MaiieHbKre TOpU30HTAIbHbBIC IMHUM Ha Oape — 3TO 3aperucTpUpOBaHHAS YeHA 3aKPbIMusL
JHS. 3a4acTylo 3Ta BeJIMYMHA JIEUCTBUTEIBHO OTPAXKAaeT PEaJbHOE B3aUMOOTHOILIEHHE MEXITY
CIIPOCOM M IIPENJIOKEHUEM, TaK KaK 3aMBIKAeT BCIO KPATKOCPOUHYIO CHEKYJISILIMIO JaHHOTO JIHS.
[Tpu nmoctpoenuu ¢uryp, win KOHGUrypauui, Jiyduie Bcero odpaiiat BHUMaHUE HUMEHHO Ha
LIEHBI 3aKPbITHS, €CJIM TAKOBBIE U3BECTHBI.

bonee mnpocteie Tpaduku, Ha3bIBaeMble JuHEUHbIMU, TI0KA3bIBAIOT TOJBKO Ppa3BUTHUE
LIEHOBOI'O JIBUKECHMSI B LIEHAX 3aKPBITHUS:

Jlunelinple rpaduKH, €CTECTBEHHO, TOBOPAT HaM MHOIO MEHBIIE IO CPaBHEHUIO C
O6apoBbpIMU I'paduKamMH, HO MPEACTABISAIOT 00Jiee SICHYIO KapTUHY.
U, nakonen, Tperuii Tun rpagukoB (KOTOPBIHA, OJHAKO, HE OYIET MCIIOJIL30BATHCS B ATOM

KHUTE):
XOXOX
OTOT rpaduK Ha3bIBACTCS KPeCmuKu-HOAuKY. 3IeCh Ules B TOM, YTOOBI OTMEYATh IICHBI
BEPTHKAIILHO, ONpEIessis MOAXO/sIee MUHUMAIbHOE 3HAaYeHHe Ikaibl. Korja meHa pacter
BBEPX, PN KPECTUKOB CTPOMTCS 1O Mepe ee pocTa. B mepBelii pa3, KOrja oHa MagaeT, MEI
CIIBUTAEMCsl BIPABO U PHCYEM HOJIMK. 3aT€M HOJIMKH CTaBSITCS OJMH 3a JPYTHM BHH3, [0 Mepe
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[IaJICHUS LIEHBI, II0Ka OHA CHOBA HE BBIPACTET HA OINPEJEICHHOE MUHUMAaJIbHOE 3HaueHue. [locne
3TOr0 MbI CHOBA CABUTAaE€MCS BIIPABO U PUCYEM KPECTHK.

I'paduky KpecTUKU-HONMUKY HE UMEIOT BPEMEHHOH OCH, JaBas TeM CaMbIM BO3MOYKHOCTh
CXKaTh JIOJITUA BPEMEHHOM MEPHOJI 10 OTPAHMYCHHBIX MpeIesioB. MHOTHE UCTIONB3YIOT TpaduKu
KPECTUKU-HOJIMKM B COYETAHMM C TEXHUYECKMMH IPABUIAMHU M MCCIEAYIOT PBIHOK CKOpee Ha
CTaTHUCTUYECKOM, HEXKEITM Ha MOBEAEHYECKON OCHOBE. M3-32 OTCYTCTBHUSI OCH BPEMEHH 3TOT METOJ
HE 0COOEHHO MOJIXOUT IS OIPOOHOTO UCCIIEOBAHMS, TOITOMY OH HE PACCMaTPUBAETCS B ATOU
KHUTE.

IMoannmarommmecs u Ilagaromme PoIHKH

PBIHKHM Kak pacTyT BBEpX, TaK U MAAAIOT BHU3, U ISl OMMCAHKS ATUX SBJICHUH CYIIECTBYIOT
CIeIUATIbHBIC TEPMUHBI. PHIHOK C BOCXOSIIUM TPEHIOM Ha MPOTSHKEHHH JIOJITOro Mepuoja
BpeMeHU Has3biBaeTcsi Oviubum puinkom (bull market). Ecnm peiHOK mamaer, oH Ha3bIBaeTCs
meosedxcvum poinkom (bear market). Toro, KTO momaraer, 4TO PHIHOK JOJDKEH IOTHSTHCA,
Ha3bIBAIOT ObIKOM, @ TOTO, KTO JyMaeT, 4YTO PBIHOK OITYCTHTCS, HAa3bIBAIOT Med8eoeM.
[IpoucxoKICHUE ITUX BBIPAKCHUI HEM3BECTHO, HO OOIEIPUHATOE O0BICHEHUE TTIACUT, YTO OBIK
XOAUT C TOAHSATON TOJOBOM (= IMOAHUMAIOUIMKCS), B TO BPEMs KaK MEIBEIb JCPKHUT TOJIOBY
omyuieHHoW (= maxaromuii). Ha camom nenie ObIK OIycKaeT rojoBy BHU3, KOTJia OH BO30YK/IEH,
4TO MPUAACT JOMOTHUTEIBHYIO CHUMBOJINYECKYIO OKPACKY.

Korna pbsiHOK uaeT BBepX, ObIYMi Tpeiiaep MOKYNAeT, U €ro NO3ULUS Ha3bIBACTCS ONUHHOU
(long). Korna peiHOK magaeT, oH nponaet. Eciiu OH BHE PhIHKA, TO Ha CJICHT€ 3TO 03HAYAET, YTO
OH HaxoauTcst Ha oboyune (0N the sidelines).

Ecnu nHBECTOp O4YeHb ME/IBEXKUH, OH MOKET MIEPETIPHITHYTh YePe3 OJJHY CTYICHb — TOBOPS
HOMYJISPHBIM SI3BIKOM, HAuaTh MPOJaBaTh CBOMX LBIUIAT JO TOrO, KaK OHH BBUIYIISITCS.
[IpencraBpTe cebe MPOM3BOAMTEINS IMIICHHUIIBI, OKUAAIOIIEro OONBIION ypokail B ceHTsOpe. B
(eBpasic y HEro BO3HHMKIHN CEPhE3HBIC MOJ03PEHHS, YTO K OCCHU OYAeT M30BITOK MIICHHUIIBI
IOATOMY LEHBl Ha MIICHUIY ynaayT. [lo3ToMy OH CHEHmMT MpojaaTh CBOI IIIEHHUILY, HO C
yCJIOBUEM TOCTaBKU B ceHTs0pe. MTak, OH mpojasi To, 4ero Ha caMoM JIeJie y Hero ceifvac HeT, HO
TO, YTO OH OXKHMJAET MOXYy4uTh B OyaymeM. Ha si3bike (pOHIOBOW OMpIKM 3TO O3HAYAET, YTO €ro
NO3WIMS Ha MIeHuny xopomkas (Short) u OH 3acTpaxoBayicsi Ha Cayd4aid, €CIIM IICHBI Ha
NIICHUIy ymanayT. Ecium ero enIMHCTBEHHBII MOTHUB — 3alllUTa CBOCH HAIMYHOW IMO3HMLUH
(Oymymmii ypoxkait — ToBap), To oH xedocep (hedger). Xemkep Hudero 0OJbllie HE CTaHET
IpeANPUHIMATH, NIOKA MIICHUIIA OKOHYATEIbHO HE CO3pEeeT, MOCIE Yero OH MOCTaBHUT 3E€pHO,
BBIMIOJIHUB BCE CBOU 00SI3aTENILCTBA MO0 KOHTPAKTY MyTeM (PHU3UUECKOMN MMOCTABKH.

Ho naBaiite npeactaBuM, 4TO B MapTe LIEHBI Ha MIIIEHHUILY YIaTU OOJIbIIe, YeM MPEIoIarai
Ham ¢pepmep. Toraa oH CMOXKET KyIUTh 0OPATHO TO e caMOe KOJMYECTBO MIIIEHUIIbI, KOTOPOE OH
npoJall, C LENbI0 MOCTABKH B TOT K€ CaMbIid JIeHb. JDTO JACT €My CIEKYJISATUBHYIO MPUOBLIb,
II09TOMY OH OOJIbIIIE HE XEKeD, a cnexynanm (Speculator). Takoit THI CIeNKH, HAIICICHHON Ha
NOJTyueHHe PUOBLIH, Ha3bIBaeTCs Kopomkoti npodadxceii (Short seller).

HHTepecHbIi MOMEHT B KOPOTKOM ITPOJIaXKe CIIEKYJISIHTA B TOM, YTO PaHO WJIM IO3]IHO BaM
NPUAETCS KYIUTh 00paTHO CBOM KOHTPAKT, YTOOBI 3aKPHITh cAenKy. Ho, eciii HUKTO HE 3aX04eT
€ro MpojaTh B 3TOT MOMEHT, BaM MPUICTCS NPEAJIOKUTH IEHY, Ha KOTOPYHO COTJIACHUTCS
npojasel. B pe3ynbrare 1ieHa MOXKET B3JIETETh 10 HEOEC, U, €CIIM TAKOE CIIy4aeTCsl, Mbl HA3bIBAEM
9TO KKOPHEPOM», «yenom» (KCOINer») WM «CKBH30M MEABEICHY», <MeO8elHCbUM 0ObImuem»
(«bear-squeeze»). 3to wacto mpoucxoauio B cepenuHe XX Beka, Korja yrnpapieHne KOPHEPOM
CUMTAJIOCh 3aBEPUIAIONIUM HCIBITAHUEM i TnpodeccuoHanbHOTrO Tpeiaepa. Kak ckazan
onnax el Kommonope Bannepount o [Ipuusie pro, KOTOpBIN MPOCHI MHJIOCTBIHIO:

Tot, KTO He CBOE MPOJACT, AODKEH BBIKYIIUTH 3TO O0PaTHO, HHAYE B THOPbMY
MoIajeT.

CCFO,ZLHﬂ KOPHEPBI BCTPCYAOTCA HAMHOI'O PCIKE, HO BCC KC OBIBAIOT.
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Heckoabko Cl'lelll/la.]'ll)HI)IX HNHBeCTUIIMOHHBIX I/IHCprMEHTOB

Ha MHOrmx pbIHKax HCIONB3YIOTCSA CHEIUAIbHBIE HHCTPYMEHTHI, YTOOBI CJenaTh
OJIMHAKOBO JIETKUMHU U «IJIMHHYIO», U «KOPOTKYIO» CHEJIKH. DTH MHCTPYMEHTBHI Ha3bIBAKOTCS
@vrouepcamu (futures) wu onyuonamu (Options).

Dvrouepc (future) — sTO 3aperucTpupoBaHHBIA Ha OHp)KE CTaHAAPTU3UPOBAHHBIN
KOHTPAKT Ha OYIyIIYI0O TOCTaBKY ONPENEIEHHOTO (PMHAHCOBOTO MHCTPYMEHTA WJIM TOBapa B
YCTaHOBJICHHBIM 3apaHee JI€Hb M 3a YCTAHOBIIEHHYIO 3apaHee LieHy. Ecnmu CMuT mnokymnaer
(bBrOUEPCHBII KOHTPAKT Ha MOCTaBKY Ka3Haveickux obnuranuii Coequnennsix 1lItatoB B mapre,
OH OTOBApHUBACT IIEHY CceUac, HO HE CMOXKET MOJIYYUTh 3Ty ITOCTAaBKY paHbIIIE MapTa, Koraa Oyaer
MPOU3BOJUTH OIIaTy. B To e camoe BpeMs bpayH MoeT npoaaTh 3TOT K€ KOHTPAKT B LIOPT U
KYIIUTBh €ro 00paTHO MO3Ke, BO3MOXKHO, 1O 00Jiee HU3KOM 1IeHe, 3apadoTaB MpuObLTh Ha Pa3HHUIIC.
Xopomo TO, YTO C TPAJUIMOHHON OBIYbEH M MEIBEXKbEH TOProBIeH MOXHO 3apaboTaTrh
OJIMHAKOBYIO NMPHUOBLUIb, HE3aBUCHUMO OT TOTO, IMOJHUMAETCA WJIM TaJaeT PHIHOK, TaK KaK BbI
MpelcKa3aly JBMKEHUE U TOPTyeTe, UCIoNb3ysa ero. Kpome Toro, Tpedyercss oueHb CKPOMHOE
JOTIONTHUTEIbHOE oOecrieueHre. BHavane Bbl BHOCUTE JIMIIIb HEOOIBIIIONW MPOIEHT OT CTOMMOCTH
KOHTpAKTa.

Oco0eHHO HWHTEpPECHBIN THI (BIOYEPCOB — @ovrouepcht Ha unoexcor (index futures),
BKIIIOUAIONME B ce0s MpHOOpEeTeHHEe WM MPOAaXy IIUPOKOW BBIOOPKU akiui, OOBIYHO
oOpamiammuxcs Ha OUp)Kax OJHOM cTpaHbl (KX €Ille Ha3bIBAIOT IICHHBIMKU OyMaraMu, Je:KaIluMu
B OCHOBE KOHTpakTa). Eciiu BbI mosaraere, 4To )OHAOBBINM MHICKC YIaJIET, BaM HYXHO OTKPBITh
KOPOTKYIO TO3MIIMI0 Ha (PpIOYEpC, TOPryeMbI Ha STOT WHIEKC, IMOJIY4YUB, TaKUM OOpa3om,
npuObLIb ONarogaps MajaroeMy PbIHKY. BOJIBIIMHCTBO KPYMHBIX (POHIOBBIX PHIHKOB UMEIOT
TaKue KOHTPAKTHI.

WuctpymenT, omwxkaimid k gbrouepcy, HasbsiBaeTcs onyuonom (option). B mpunmmie,
OTIIMOH — 3TO (PBIOYEPC, B KOTOPOM IPU YMEPEHHOH BEIMUMHE PUCKA pa3Mep YObITKA OrpaHUYCH
B CBOEM MAaKCHUMAallbHOM 3HAa4€HHH, B TO BpeMsl KakK IOTEHIMalbHAas NpUOBLTL HUKAK HE
orpanndena. (Eciu onmuoH mpojaercs, a He MOKYIAeTCs, BCEe MPOMCXOIUT Kak pa3 HaoOOpOT.
CrexyIlsHT yalie BCero pellaeT, 4To JIOTMYHEW BCero npoaaBaTh OMIIMOHBI, TAK KaK B CPEJHEM
OpeMUsi 3a TPUHATHE PHUCKA MPEBBIINIACT JICHCTBUTENbHBIA PHUCK.) OIMIMOHBI PEIaraioT
HECKOJIbKO HMHTEPECHBIX BO3MOKHOCTEH. HekoTopble M3 HHUX OTHOCUTENBHO CIHOXHBI. Panu
YIOPOIIEHUS MBI HE paCCMaTPUBAEM MX B 3TON KHHUTE.

@®prouepchl U OMLUKUOHBI MOTYT MPUMEHSTHCSA U B TOPIOBJIE BAIIOTOM, XOTA 3/1€Ch CaMblii
pacnpocTpaHeHHBIH HHCTPYMEHT ¢hopeapounsiii konmpakm na oomen samnomot (forward exchange
contract) — TpaH3aKius, OrpaHUYCHHAsT BO BPEMCHH, IPH KOTOPOW MHBECTOP OAHOBPEMEHHO
MMeEeT JUTMHHYIO MO3HIMI0 Ha OJIHY BaJIOTY U KOPOTKYIO TO3HUIIMIO TI0 Apyrou BamoTe. Korma
MO3UIUS 3aKPBIBACTCS, PEANTU3yeTCs MPUOBLIbL WM YOBITOK, BEIMYMHA KOTOPBIX 3aBUCUT OT
IBIKEHUs 1ieHbl. [IpuObuth BKIIOYaeT B ceOsi MPOLICHT, HApaAIIEHHBIN MO JJIMHHOW BAJIIOTE, 3a
BBIUETOM IPOIICHTA, OIJIAY€HHOT0 10 KOPOTKOH BatoTe. EcTecTBeHHO, BOBMOXKEH U YOBITOK.

WNHorna wHBECTOp OTKPHIBACT UIMHHYIO TO3WIMIO HAa TPATUIIMOHHO ClIa0yro BallOTy U
KOPOTKYIO O3ULIMIO Ha TPAAUIMOHHO CUJIbHYIO BatoTy. [[prunHa 3TOro B TOM, 4TO NPOLEHTHAs
CTaBKa MO CJIa00¥ BaJIOTE HAMHOTO IPEBBINIACT MPOIEHTHYIO CTaBKYy IO CHUJIBHON BallOTe U
M03TOMY HPUOBLIL TIO ATON pa3HUIIE CTABOK Oy/ET BhINIE MOTEHIIMAILHOTO YOBITKA BCIE/ICTBUE
IICHOBBIX JIBIXXCHUU. DTO apoumpasxc npoyenmuou cmasku (interest rate arbitrage).

BcenenctBue mUpoOKOro MPUMEHEHHS] 3TUX THOKUX HMHBECTHIIMOHHBIX HHCTPYMEHTOB
pas3Iuurs MEXIy MOACIISIMU TIOTHUMAFOIIETOCS ¥ TIAJAr0IIETr0 PhIHKA MHOT/IA OBIBAIOT HE TAKUMH
OOJBIIMMHU, KAKUMH JIOJDKHBI OBITh. DTO 3aMeUaHue CIeAyeT BCETr/Ia yYUThIBATh IPU AabHEHIIIeM
00CYXICHUHU OBIYBEr0 U MEJBEKBETO PHIHKOB B ATOM KHUTE.

Bbioop I'paduxos
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U, nakoHel, cymecTBYIOT pbIHKU. [’ pauky, HUCMONb3yeMble B KaueCTBE IPUMEPOB B 3TOM
KHUTE, JEMOHCTPUPYIOT KPYIIHbIE U JIUKBUIHbBIE PHIHKU. ECTh PBIHKH, /U1 KOTOPBIX TOHUMaHHE
PBIHOYHOM JAMHAMHMKHU caMoe riiaBHoe. IIpuMepsl B 3TOM KHUTE BKIIIOYAIOT B c€0sl MPOLIEHTHbIE
CTaBKHU JICHEKHOTO PbIHKA, aKIMH, o0iauranuu, Gpprouepcsl Ha UHAEKChl, HHOCTPAaHHbIE BaIIOTHI,
JParolieHHbIE METAJIbI U TOBapHI.

MoskeT moka3aThCsi CTpaHHBIM, YTO TOBaphbl TOXKE BKIIOUEHbI. YTO cBs3bIBaeT Kode, Melb
wii HepTh C (GOHAOBBIM pbIHKOM? OueHb MHoOroe. be3ycinoBHO, orpomHeimas 10Js
MEXYHapOJAHON TOPIOBIM TOBapaMH IPOMCXOAUT dYepe3 (POHIOBbIE OUPKH, OCHOBBIBASCH
TOJIBKO HAa CHEKYJSIHM HHBECTOPOB, y KOTOPBIX HET HHUKAKOr0 HaMepeHHs (QHU3UYECKOro
UCIIOJIb30BAHUS MJIH MOJy4eHUs 3TUX ToBapoB. (Hao0opoT, oHM ykacHYTCs, € KOraa-HUOY/Ib
(u3ryecKu MoTydaT STH TOBaphl.) J[Baauare 4eThipe 4aca B JICHb JIFOJJM BO BCEM MHUPE MOAPOOHO
U3y4yaloT ILEHOBble IpaUKH MO CBUHHUHE, XMBOMY pOraTOMy CKOTY HJIM HPYTKOBOH Menu
UCKJTFOUMTENIFHO B TIOMCKaX OTBETa HAa BEYHBIN Bonpoc: «KakoBo HacTpoeHUE phIHKA?»

He caumkom a1 MHOro TexHHUYECKUX TepMHHOB? Ho, BOOPYXMBLINCH UMH, MBI TENEpb
MO’KEM JIBUTaThCs BIIEpEl, K HAIlIUM OCHOBHBIM MpaBUJIaM UTPBHI.
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YACTD Il
YeTblipe yXXacHble nNpaBabl 0 MHaAHCcaXx

Benuxuii boe! 9mo mecmo — xowmap!
Coap Pobept @3iK0H CKOTT

I'1aBa 3.
IlepBoe npaBuI0. pHIHOK — BIIEPeIH

OCO3HAHHO UM HEOCOZHAHHO, HO OGUIICEHUs YEeH OMpajicarom He
npownoe, a Oyoywee. Koecda npubnudxcarowuecs  cobvimus
ombpacwiearom ceol0 meHb Gnepedu cebs, >ma mMeHb nadaem Ha
Hyio-Hopickyio @ondosyio 6upaicy.

B. II. 'amuabTOH

JIro6o0i1 Topryromuii Ha (HOHIOBBIX PHIHKAX KAaKOE-TO BpeMs KOIJa- HUOYAb 3aMETHUT, 4TO
AQHAJIUTUKH, SKOHOMUCTBI, KOHCYJITAHThI 110 NHBECTHUILIUAM U )KYPHAIMCTBI, OT KOTOPBIX OKUJAIOT
npecKa3aHuii 0 OyayIieM MOBEeIeHHUs PbIHKA, KaK MPaBUJIO, OTCTAIOT OT HEro, JAEMOHCTPUPYS
CBOIO 0ECIOMOIIHOCTh CO BCEMU CBOMMM HOBOCTSIMH, aHaJIM3aMU M IPOTHO3aMHU, KOTOpPHIE HE
6osiee yeM OCMEPTHBIE 3aMEYaHUs 110 MOBOAY TOTO, YTO PHIHOK YK€ AaBHBIM-IABHO MPOJIEIIal.
Jpyrumu cinoBamu, pbIHOK UJIET BCET1a BIIEPEIU HOBOCTEM.

B cBoeit kuure Das ist die Borse OupxkeBoii cnekynsHT Koctonanu ompenenser 3TOT
(dbeHOMEH CIIeNyIoNUM 00pa3oM:

B 0OCHOBHOM HE HOBOCTH CO3JAlOT IIEHBI, a IIEHBEI CO3JAOT HOBOCTH. OTO
kacaetrcd u [Tapuwxka, u JIonoHa, u Hbm-ﬁopKa. Ilocne 3akpbITHA THEBHOM TOPTOBIIU
KaKIbI HaYMHACT WICKATh apTyMEHTHI IJIs1 OOBSCHEHUS IPOU3OIIEAIIECTO IEHOBOTO
OTKJIOHCHHSI WJIM U3MEHEHUS TPEH1a, U STUMH apT'yYMEHTAMU CTAHOBATCSA TE, O KOTOPBIX
JIBa 4yaca Ha3aJ Mbl JaK€ HE UMEIU NIPEACTABIICHUS.

OnHo oO0BSICHEHHE, BO3MOXKHO, 3aKJIIOYaeTcsl B TOM, YTO HHUKTO HE IIOOUT JIIOMEH,
OPUHOCAIINX TUJIOXME HOBOCTHU, M MPOTHO3BI MPH IMOJHUMAIOIIEMCS PBIHKE, HA KOTOPOM BCe
CHACTJINBEIL. 3TI/I HOBOCTH COBCEM HEC TO, UTO XOTAT YCJ'[I)IHIaTI) JIFOOUA. Korna OHHU UX CJIbIIIIAT, TO HE
BepsaT uM. bonee uiam MeHee HEOCO3HaHHO, HO HH(OpMamus, TpeaocTaBisieMas OCHOBHOU
myOJIMKe, OTCOPTHUPOBAaHA TAaKUM OOpa3oM, YTO TIOATBEP)KIACT HACTPOSHUS W PBHIHKU. Y
SKOHOMHKCTOB, TOBOPSIIMX B TOJIb3y TpPEHJA, BcerAa Ooblias ayguTOpPUS MEUTAIOLINX
paszborateTh ciymareneid. Eciau peIHOK TOJIBKO YTO JOCTUT CBOETO IHKA, MOCIE Yero Hadaid
BBIXOJMTh HOBOCTU U aHAIU3bI, TO OHU 3a4acTYIO KpailHe MO3UTHUBHEIE.

Ho cymectByeT eme oiHO, OoJjiee OYCBUIHOE OOBSICHEHHE: IMOCKOJIBKY PHIHOK HaXOIHUTCS
BIIEpE/IM HOBOCTEH, 3TO MPOCTO CBUAETEIHCTBYET, YTO OH HAXOAUTCS 81epeoU IKOHOMUKU.

Bapomerp be6cona

[lepBbIM, KTO mHpUBIEK BHUMaHUE IYOJIMKH K JTOMY HHTEpecHOMY (akTy, ObLI
BBIArONUICS amepukaHel o umenu Pomxep bapa baocon. ba0con ponumncs B Maccauycerce B
1875 rogy, monyumn cnenuanbHOCTh MHXeHepa B 1898 rony m cpasy ke Hayan paboTaTh
OupskeBbIM OpokepoM (OpoKepsbI 3a ITO €ro HUKOTa He MPOCTHIIH). HECKOJIBbKO JIeT CIycTs Y Hero
pasBwiICs TyOepKyJsie3, U €My PEKOMEHJOBAIM KaK MOXKHO OOJbllle HAXOJUThCS Ha CBEXEM
Bo3ayxe. [loatomy B 1902 romy oH OTKpBUT OGHC Ha OTKPBHITOM BO3AyXE, CO37aB CBOIO
coOcTBeHHY0 Kommanuto, Babson Statistical Organization, mo ¢punancoBomy anamusy. (I[Tozxke o
HeM OBUIO CKa3aHoO, YTO OH eAuMHCTBeHHBLIM udenoBek B CIIA, cmemaBmIMi CTOJIBKO IEHEr Ha
cratuctuke). Paboras Ha cBe)xxeM XOJIOJHOM BO3ayxe, b30COH HOCHII CrenUanbHBIA MUIKAK C
3alIUTHIM 3JEKTPUYECKAM TIOJOTPEBOM CIHHBI, 8 €r0 CEKPETaph-aCCUCTCHT OBUI BBIHYKICH
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HaJIeBaTh BApE)KKU M HCIIOJIB30BATh MAJICHBKUE PE3MHOBBIC MOJOTOYKH, YTOOBI CTY4aTh IO
KnaBuarype. Tak pa3BuBaiach 3Ta KOMIaHus, crenaBmas br0coHa oOmeCTBEHHBIM JIesTENIEM U
Jlayke JJMYHBIM APYTOM HECKOJbKHX npe3uneHToB CoenuaeHHbIx 1ITaToB.

B 1907 rony Baumanue ba0coHa, yxe MOMpPaBUBIIETO CBOE 30POBBE, MPHUBJIIEKIA BOJIHA
NaHUKU Ha (oHI0BOI OupiKe. BIOXHOBIEHHBIH €10, OH HaYajl OKa3bIBaTh YCIYTH MO MPOBEACHHIO
cnenuduyeckoro aHaausa, Ha3BaHHoro UM «I'paduxamu b36cona». C momMoIpo 3TOro aHamusa
OH CpaBHUBAJI YKOHOMUYECKOE PA3BUTHUE CTPAHBI C rpaiKaMy [IEHOBBIX IBH)KEHHI Ha (DOHIOBBIX
peiakax. B 1910 romy oH OmyOJIMKOBall CBOIO TEPBYIO KHHTY'DKoHOMUUecKue 6apomempol,
ucnoav3zyemvie 0ns Haxonnenus Oenee» (Business Barometers Used in the Accumulation of
Money). B a1oii kHure, camoil paHHeW M3 M3IaHHBIX UM (Mocie Hee mocienoBaiio emie 50) mo
MIOBOJIy B3aMMOCBSI3ed MEXIy (DOHIOBBIMU PHIHKAMH M 3KOHOMHYECKHMMH TCHICHIUSMH, OH
TOBOPHIL:

Ha camom nene, ecnu Obl He ObUIO IIPOCTOpA ISl MAHUIYJSIMU M BCE 3TH
PBIHOYHBIE TpeWaepbl ObUIM OBl COTJIACHBI HECTH PacXojbl, CBSI3aHHBIE CO COOpPOM
JaHHBIX A7 aHanu3a (PyHIAMEHTAJIBHOTO COCTOSHHUS SKOHOMHKH, CIEIHATHUCTHI
Moruin Obl OJIaraThecsl TOJIBKO HA caM ()OHAOBBIN PBIHOK, Kak Ha OapoMeTp.

['unore3a b30cona He nMena B BUAY MUKPOIKOHOMUKY. OH He 05kHJ1aj] OT LIEHbl KaKoi-1100
OTJeNbHON akuu 3(pPEeKTUBHBIX TPOrHO30B 0 KoMnaHuu. Ho ecnu coOpatk Bce 1ieHHbIe Oymaru
BMECTE, TO BeCh (DOHIOBBI PBIHOK MJOJDKEH IPOTHO3UPOBATH JKOHOMHKY B  IICJIOM.
MakposKoHOMHUECKUI GapoMeTp 0JKeH OyaeT paboTark, €Clid TOJIBKO HECKOJIIBKO PhIHOYHBIX
TpeWIepoB HE HAYHYT YAaYHO UM MaHUIYJTHPOBATb.

Yepe3 nBeHaauarh JeT mocie nepBodd kHMru biOcona rnaBueni pemaktop Wall Street
Journal Buibsm Ilutep Tamunbron B 1922 romy omyONMKOBad KHHTY C POJCTBEHHBIM
Ha3BaHueM' Bapomemp @onoosoco Puinka «(Stock Market Barometer). T'amunbron ObLI
OTYaCTH BIIOXHOBJICH Teopueii baocona (Ho B ocHoBHOM Yapib3a [loy). OH onrca KiiacCHYeCKuit
pUMep CIOCOOHOCTH PhIHKA HE IPUHUMATh B pacueT SKOHOMHUKY. IT0 Obu10 mocie nanuku 1907
roJia, KOria OH paboTa IIABHBIM PEIaKTOPOM B IIPUEMHOM oT1eie, KoTopsiid B 1908-1909 romax
0Ka3aJICsl HaBOJIHEH jkarno0aMu, KacalolUMUCs OMpPKEBOM TOPTroBiIX Ha Y oJul-CTpUT. [IpuunHoi
OBUT TOAHUMAIOIIHIACS OBIYHMI PHIHOK B TOT MOMEHT, KOT/Ia JIeJIa B 9KOHOMHKE CTPaHBI IUTH OYCHb
w10xo0. Cpeau cambIx 0€3001THBIX OOBUHEHUH OBLIO TaKoe: «Y OJUI-CTPUT UTPajl HA CKPUIIKE, B TO
BpeMs Kak ropen Pum».

Tem He MeHee B O3TOT Mepuoj] ['aMHIBTOH MPHUIEPKHUBAJICS MHEHHS, YTO DPBHIHOK
IIPOCTO-HAIMIPOCTO NMPUHUMAET B pacyeT HEMHUHYEMBI SKOHOMHYECKHI oapeM. M 3TOT moapeM
JeMCTBUTENBHO Mpou3omel. UTo NeiCTBUTENBHO PHIHOK MPEIBOCXUTHII, TaK 3TO SKOHOMUYECKOE
BO3POXKJICHHE B mocaeayomue roasl. [loaromy ['amunbeTon cormamarncs ¢ ba6conom B Tom, 4TO
PBIHOK BesieT ce0s, Kak 6apoMeTp SKOHOMHKH, HO HE Pa3/iessil B3Isibl ba0coHa 0THOCUTENBHO
CIOCOOHOCTH KPYITHBIX OMP)KEBUKOB MaHHITYJIMPOBaTh PHIHKOM. 1o MHeHuIo ["amunbTOHA, OHI
MOTYT KpPaTKOBPEMEHHO BIIUATH Ha PHIHOK M TO TOJIBKO Ha OT/AEJIbHbBIC aKI[UH, HO OHU HE MOTYT
KOHTPOJIMPOBATh OOJBINNE JBIKEHHS, CIEJOBATEIBHO, PHIHOK HA CaMOM Jielie «YHHKAIbHBINA
G6apomeTp».

HUcnbiTanue bapomerpa

Hukro He MoOT axke U MeuTaTh 00 MCIIBITAHUK OapOMETpa JIYUIIMM 00pa3oM, YeM BO BpEMsI
ouprxeBoro kpaxa B 1929 roxy. 3a mBa roma 0 3TOro Kpaxa KOHCYJIBTAIIMOHHOE areHTCTBO
b36cona Havano peKOMEH0BAaTh MHBECTOPAM IpPOJaBaTh CBOM akiuU. HO PBIHOK MpooinKal
IIOOHUMATLCA, U b»>0con BBITJIAACII CMCIIHBIM B TIJIa3aX MHOI'UX J'[IOI[eI\/’I. DTO BIIEUYATIICHUE
yCyryOJsuIoCh T€M, UYTO OH (PAKTHUYECKH CITUHCTBEHHBIA UMEIN TAKOW MECCUMUCTHYHBIA B3IJISIL.
IToutn Bce OKCICPTHI, Ha4YuHast C DJSKOHOMHUCTOB U 3aKaH4YMBasd HWHBCCTULIMOHHBIMN
KOHCYJIbTAaHTaMH, ObUIH YPE3BBIYAIHO ONITUMUCTHYHBIMHU, PEKOMEH TysI OOJIbIIIEC TOKYIIATh aKI[UH,
a He IpOJaBaTh HX.
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OnHuM U3 TeX, K KOMY HpUCIyIIMBajlcid pbIHOK, Obu1 mpodeccop Jlyopenc wus
[IpuHCTOHCKOTO yHUBEpCUTETa, yTBepxaaBmuii B 1929 roay, yTo He BUAWT NMPUYHMH CUUTATH
PBIHOK aKIMii nepeolieHeHHbIM. BTtopoit skcnept, npodeccop Upsunr dumiep, 3asgBisi, uTo
aKIUH, TIOX0XKeE, IOCTUTHYT ele 00jiee BHICOKMX 3HAYCHH B JJOJITOCPOYHOM IMEPHO/IC BPEMEHH.
Ho camblii omenomisiioliuii mpumep Mog0OHOTO ONTHUMHU3MA — 3TO MyOJIMKalusl OrOJUIeTeHs
HOBOCTEW TIO OILIEHKE TEPCIIEKTHB SKOHOMHUKH. TakuM IPOTHO3MPOBAHHEM 3aHUMAallach Ha
OPOTSDKEHUM MHOTHX JIeT TIpynna BeAylmux 5SkoHomucToB [apBapna: [apeapockoe
Okonomuueckoe Obwecmso (Harvard Economic Society). 3toT odunmanbHbii opra
MpeICKa3bIBall Ha epro oT Havana kpaxa 1929 roxa no ocenu 1932 rozga, uro skoHoMUKa OynieT
UATH BOEpes, B TO BpeMs Kak Kpu3uc yriayossuics. Ilocie Tpex jeT mOCTOSHHO OIIMOOYHBIX
npecKa3aHuii 3TO OOIIECTBO, B KOHIIE KOHIIOB, TPEKPATHIIO CBOE CYIIECTBOBAHHE.

[pesunent crpausl l'yBep, NpesHmeHTH BedymHX OaHKoB, TiaBa Hero-Mopkckoit
®oHIOBOW OHMPXKH, KaK W OOJNBIIMHCTBO HM3BECTHBIX (DMHAHCOBBIX IMEPHOAMYECKHX H3IaHUMH,
TaKXe JAEeMOHCTPUPOBAIU CBOIl ONTHMHU3M M B MOMEHT Kpaxa, U BO BpeMs JJIUHHOIO IYTH K
Benukoit [lenpeccun.

Ho b36con He otcrynan. 5 centsops 1929 roaa, korzna pelHOK TOJIBKO MPHOIMKANICS K
CBOEMY «MAaKCMMYMY BCEX BpEMEH», OH JAenal Jokjaan Ha BxerogHoi HauwonanbHOM
Kondepennuu busneca 1 He TOJIBKO MOBTOPHII CBOM OCHOBHOW COBET MPOJATh BCE AKLIUHU, HO U
NpoTHO3WpOBaNl maneHne uHAekcoB Ha 60-80 myHkTtoB. bBabcoH Tarkke mpenckaszai
HOCJEIYIONIYI0 32 3TUM JAENPECCUI0, BO BpeMs KOTOPOH 3aKpoOIOT 3aBOAbI, a Jtojell OyayT
BBITOHATh HA YJIHWIy. OJTa pedyb OTMETHJIAa Hayajo OWP)KEBOTO Kpaxa, BO3BECTHBIIETO O
HACTYIUICHUH TIIyOOKOH JENpeccuy, JUIMBILICHCS OONBIIYIO YaCTh MOCIEAYIOIIErO 1eCATHIICTHS.
bapometp Ba6coHa BeIziepka CBOe caMoe TPYAHOE UCIIBITAaHUE.

OTtpunarensnas [lpousBoanas IlepBoii Ctenenu

B 1939 roay Xosed Illymmnerep B cBoeii kuure" busnec-Luxnor» (Business Cycles) man
CBOE OOBSCHEHHE oOrepexaroniell peakiuu (OHAOBOro poiHka. Illymmerep oOHApYyXHJ, YTO
OCHOBHBIE TIPHYUHEI B TOM, YTO 3TOT PHIHOK HEJIb3s 3aII003PHUTh B HAINYHHU d()(HEKTa KTPEHUSY,
4ero He CKaXellb O MPOMBIIUICHHOM CEKTOpe. B TOT MOMEHT, KOr/ia Mmocie AeMpecCy Hadasu
HPOSICHATBCS TIEPCIEKTHBBI, MHOTHE KOMIIAHMH OKA3alHCh HACTOJBKO OCIa0JIEHHBIMU IIOCIIE
HepHOAa TSDKCIBIX BPEMEH, YTO, HECMOTPSA HH Ha 4YTO, Pa3oPHIMCh. DTO 3aJepriKaio
WHIYCTPUAILHOE Pa3sBUTHE M3-3a BIMSHUA «TpeHus». Ho Ha pblHKE MOJOOHON 3aJepXKKH HE
HaOII01ATOCH.

CrenoBarebHO, €CTECTBEHHO OXXHMAATh, YTO BOCXOJSIIHME IBIDKEHUS Ha
(dhoHmOBOI OWpKE, B OCHOBHOM M B OTCYTCTBHE HEOJArONPHUATHBIX BHEUTHUX
(hakTopoB, OymyT yCTaHAaBIUBAThCS W HAOWpaTh CHIBI OBICTpEe, YeM TaKhe JKe
JIBYDKEHHUSA B OM3Hece.

[To 3Toil mpuuyMHE MeIBEXUH pPHIHOK Ha (OHIOBON OUpKE 3aKOHYUTCS paHbLIE, YEM
COOTBETCTBYIOLIMI ynanok B 3koHomuke. lllymmerep Taxke mojarai, 4to (OHAOBBIA PHIHOK
pearupyer HaMHOIO ObICTpee, YeM SKOHOMMKA, JeKallas B €ro OCHOBE, BO BpeMs IHKOB IPH
BOCXOJIAIINX KOJIEOAHUSIX:

B T0 Bpemst kak OCHOBHOM OM3HEC HE TOJIBKO MOXKET, HO YACTO U YCIIOKAUBAETCS
BO BpeMs CHaja AOCTATOYHO YMOPSIOYEHHO, TPYAHO ceOe MpeACTaBUTh, YTO TO XKe
camoe BO3MOXHO ¢ (oHA0BON Oupskeil. Craa 03HayaeT COKpamieHue NpuObUTH U BO
MHOTHX CJIydasx Hanudue OoJiee MM MEHee Cepbe3HBIX MpobiieM. JTo aeT cBoOOIy
Ui HamajeHus: mMenseaed. Ho nmake ecim HMYEro Takoro He MPOUCXOIUT WJIM HE
OKUJAeTCs, OAHOTO TOJBKO (aKkTa, YTO HET MNPUUYMHBI OKUAATH BOCXOISILIETO
JBIDKEHUSI, 32 UCKIIIOYCHUEM OIPE/ICICHHBIX CIIydaeB, OyJeT JOCTaTOYHO, YTOOBI
CHEKYJISHTHI OTEPSUIN MHTEPEC K CBOUM OIEPAIUIM.
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OTOT apryMeHT OCHOBBIBAE€TCS Ha IPEANOCBUIKE, YTO MHBECTOPBI B JIEHCTBUTEIBHOCTH
UMEIOT OIPEJIEIICHHOE Mpe/ICTaBlIeHne 0 OyayiieM 3KOHOMUKU. ToT (akTt, Harpumep, 4To LECHbI
aKUuil He MPUHHUMAIOT B pacyeT Oyaylee pa3BUTHE SKOHOMMKH, OOBSCHIETCS MPEIuyBCTBHUEM
MHBECTOPA OTHOCUTEIIBHO TOTO, UTO MOXKET IPOU30MTH B OynyiieM. Eciu uenoBek 4yBCTBYET, UTO
B €ro OM3Hece JAaHHBIM BCIIOMOraTelbHBIN MpeaMeT OyIeT UMEeTh MEHBIINN CIpPOC, OH MPOJACT
CBOM aKI[MM KOMIIAaHUM, IPOU3BOJAIICH 3TU IPEIMETHI, BO3MOXKHO, JJa)kKe B TOT MOMEHT, KOrja
YIPaBICHUE ITOM KOMIIAHUU HE IOJ03PEBAET O HAIMYMM KOMMEpPUYECKOMW onacHocTh. Ecnu xe
MHBECTOpP OOHAPYKUT, YTO CPOKHU IOCTaBKU CYOIOCTaBUIMKA pacCMaTpMBaeMON UM KOMITaHUU
YIUIMHSIOTCS, OH MOXKET C/I€TIaTh BBIBOJI, UTO KHUTA 3aKa30B IIEPENIOIHEHA U OH KYIIUT aKLUK ITOU
KOMIIaHUM.

Takoe crpemuTENbHOE NMPOHUKHOBEHHE PBbIHKA B OM3HEC OOBSACHSAETCS HECTIOCOOHOCTHIO
caMoro pbIHKa K ObicTpoii peakiuu. Ho eme Oonee BaxkeH, kak ckazan 06 stom Lllymmnerep, ToT
(akT, 4TO KaK TOJIbKO MHBECTOpP IEPECTACT BHUJIETh KaKHe-THMOO0 OCHOBAHMS ISl MOKYIKH, OH
Ha4yMHAET NpojaBaTh. MM, IpyrumMu ciioBaMH, pbIHOYHAs L€HA — 3TO HE MPSIMOE OTPaKEHUE
OCHOBHBIX OkuJaHuil. OHa, ckopee, OTpuLaTelbHas IPOU3BO/IHAS IIEPBOM CTENIEHN OT OCHOBHBIX
OXKHUJAHUM. OTO CUTyalus, KOIJa OCHOBHOM KIMMAaT AJKOHOMHUKHM OCTae€TCsl XOPOLIMM, HO
HEJ0CTAaTOK OONOIHUMENbHBIX XOPOIIUX HOBOCTEM MPHUBOIUT K MpoJaxe akiuil. XoTs 3To
3BYYUT U Pa3yMHO, BpEMEHAMH PHIHOK MOKET UMETh IPOTHUBOIIOJIOKHOE OCHOBHOMY HACTpPOIO
SKOHOMMKH MHEHHUE.

JlanbHeiimue UccaenoBanus

B 1981 roay Amepuxanckuii Sxonomuueckuti sxcypran (The American Economic Review)
omybnukoBai cratbio FOmknna @. @ambl, BCECTOPOHHE HCCIIEIOBABIIETO B3aUMOCBSI3U MEKIY
JIOXOJIOM OT BIIQJICHUS aKIHUEH, IKOHOMHYECKOW NeATEIbHOCTHIO, HHAISAIMEH U JEeHEKHBIMH
3amacaMu. JTO UCCJIEIOBAaHME OCHOBAHO Ha sMmnupuueckoMm marepuaine no CIIA 3a nmepuon,
HaunHas ¢ 1953 roma. @am 3akimroumi: «AKIHS BO3BpAIlaeT WHUIIMATHBY BCEM JIEHCTBEHHBIM
MEPEeMEHHBIM, YTO O3HA4YaeT CIOCOOHOCTh pPHIHKA K IIEIeCOO0pa3HBIM MPOTHO3aM pPeaibHOIro
CeKTOpa». JTO UCCIEJOBaHHE NPUBEJIO €ro K CIEIYIOIIEMY 3aMeuaH’lo, Kacarollemycs
OTHOIIeHUs (POHAOBOTO PhIHKA K WH(OPMALIUU:

@dakThl  TpeAnoNaralT  HAMYMAE  «PAlMOHANBHBIX  OXHIAHUNH»  HIIH
«3((EKTUBHBIX PBIHKOB», MPU KOTOPBIX (POHIOBBIA PHIHOK 3aHMMAETCS MPOIECCOM
KaIllUTAJIOBIOKEHUH M UCIIONB3YeT CaMyI0 PaHHIOK HH(OpMAIHIO, OTHOCSIIYIOCS K
3TOMY MPOLECCY € LEbI0 MPOrHO3UPOBAHUS €TO BOIOLUH.

Hpyrumu cnoBaMu: ()OHAOBBIM PBIHOK ONEpekXaeT IKOHOMUKY — HE OYEHb CUJIBHO, HO
Oosble, YeM XOTAT OOJBLUIMHCTBO KBAJIM(UIIMPOBAHHBIX SKOHOMMCTOB. DTO IMPEAINOJIOKEHHE
Ha3bIBACTCS «THIOTE30i 00 3(dekTuBHOCTH phiHKa». ([lopa3uTenbHO, YTO OOJBIIMHCTBO
HMHBECTOPOB UMEIOT JIpyroe MHEHUE 1o 3ToMy noojay. Onpoc 500 ameprkaHCKMX HHBECTOPOB B
akiuu mocie kpaxa 1987 roga mokaszain, uro 45 % w3 HUX monararT, OyATo GOHIOBBINA PHIHOK, B
OCHOBHOM, OTPaXaeT COCTOSIHUE SKOHOMUKH, 25 % CUMTAIOT, YTO Y pPbIHKA C SKOHOMUKOI OYEeHb
HE3HAYMTENIbHAS CBSI3b, U TOJILKO 17 % MyMaroT, 4TO PhIHOK HAXOIUTCS BIIEPEIH SKOHOMHUKH.)

W3-3a Toro, uro (QOHAOBBIA PBIHOK HAXOAWUTCS BIEPEIH, CaMO COOOM MPUBOAMUT K
JIOTUYECKOMY 3aKJIFOYEHHIO, YTO 3TOT PHIHOK OJUH U3 O(pUIIMATIbHBIX BEAYIIUX UHIUKATOPOB IJIs
MHOTMX HallMOHAJbHBIX JSKOHOMHUK. AnHamu3bl HammonanesHoro broopo DxoHOMHYECKOro
HccnenoBanmst B KemOpumke n Maccadycerce A0Ka3aiay, YTO PBIHOK CaMblil Jiydmmid u3 12
BEAYIIUX NEPUOANYECKH OOHOBIIIEMBIX MHIMKATOPOB aMEPUKAHCKON 3KOHOMHUKH.

bounab! Jlyyme

MEb1 MOxeM TECHNEph NEPCABUHYTHCS €IIC HA OJWH Iar. O6J'II/IF8.I_II/II/I MOT'YT OBITh Jaxe
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JY4YIIUMHA UHCTPYMEHTaMHU, 00ECeUnBaIOIIMMU MPOTHO3 SKOHOMUKHU. 28 centsOps 1982 roma
Wall Street Journal ony0OnukoBan cTaThid O CIOCOOHOCTH PBIHKA OOHIIOB MPEIBOCXHINATH
COOBITHS, TPOUCXOAAIINE B SKOHOMHKE. BBIBOJ] OB CIe 1Yo

3HadyeHne OOHIOB, OTPAKAIIIUX cpenHee 3HaueHue 1eHbl 10 6oHIoB ¢ camMoi
BBICOKOM  CTaBKOW,  BBINYIICHHBIX  TOCYJapCTBEHHBIMH  KOMMYHaJbHBIMH
npeanpustusMu, u 10 NeHHBIX OyMmar NMPOMBIIUICHHBIX KOMIIAHWH, COTJIACOBAHHO
JOCTUTTHHX CBOCTO IMHWKa WJIN MUHUMYMaA, B 3aBUCUMOCTU OT CO6])ITI/I$I, HECKOJIbKUMHU
MecsI[aMi paHbllle, YeM, HalpuMep, HHIEKC Beayliero naaukaropa Kommepuaeckoro
JlemapTaMeHTa, CXOIHBIM OOpa3oM CUTHAJIM3HPYET O HACTYIUICHHH OCHOBHOTO
IIOBOPOTHOT'O MOMEHTAa B SKOHOMHNYCCKOM HHUKIJIC.

B srom Takxe Hudero HoBoro Her. B cBoeil kHure «JOkonomuueckue bapomempui,
ucnonvzyemvie 0 Haxonienus Oenee»,  (1910), B36con mnpumensn 12 auaupyrommx
WHNKATOPOB, BKIIFOUAsl MPOIIEHTHYIO CTABKY JICHE)KHOTO PBIHKA, MPO KOTOPYIO Mucai: «/[enveu
— OCHOBa BCEW TOProBIM, MOITOMY OHH, BO3MOXKHO, CaMblii UYyBCTBHTENIBHBIH M3 BCEX
6apoMeTpoB». IlOCKONBKY MPOLEHTHbIE CTaBKH OOJUTAIMOHHOIO M JEHEKHOI'O PBHIHKOB
s ¢deKTUBHBIE TIOKa3aTeNH, YAWBUTENbHO, 4To HammonamesHoe bBropo DKOHOMHYECKOTO
HccnenoBanus He MCHOJB3YET UX CErO/HA B KayecTBE JUAMPYIOUIMX MHIMKATOpOB. [Ipuumna
9TOTO0 B TOM, 4YTO pACTyIIME TPOICHTHBIE CTAaBKH COBEPIICHHO TPABWIBHO CUHUTAIOTCS
«3amna3pIBAIOIIMMU UHAUKATOPAME».

OHu (QYHKIIMOHUPYIOT JIyYille, 4YeM KaKOW-TMOO W3 APYruX IISITH 3ara3abIBaroInX
uHIUKaTopoB. [loaToMy, ecnm BbI HCClenyeTe JEHEXKHBIH Kypc B OOpaTHOM mopsake (3To
BO3MOXXHO HaOJNIOJIGHUEM 3a KpPaTKOCPOYHBIMH OOHJAaMH, PpacTyIIMMHU II0 Mepe IMaicHUs
KPAaTKOCPOYHOH MPOIIEHTHOH CTaBKH), BBl YBUJHMTE, YTO OHU pabOTAIOT KakKk NpEeKpacHbIC
auaupyromme uaaukaropst (Myp, 1969).

CriocoOHOCTh (PMHAHCOBBIX PHIHKOB MPECKa3bIBaTh Pa3BOPOTHI B SKOHOMUKE HE SIBIISCTCS
yeMm-10 ocobeHHbIM it CIIIA. B 1984 roxy Bpyno CosmHuk onmyOIMKoBall CBOE MCCIIEI0BAaHUE B
JKypnane @unancosvix Ananumuxos (Financial Analysts Journal), MOJITBEP K IaBIIIee
B3aUMOCBSI3b (DOHIOBBIX PHIHKOB B JIEBSITH Pa3HBIX CTpaHaX Ha MpOTshKeHUH nepuojaa ¢ 1971 mo
1982 rompl. On mucan: «CorjacHO OJHOMY M3 OOBSICHEHHI HaOIIOZaeMON OTPHUIATENLHOM
B3aMMOCBSI3M MEXKy IOXOTHOCTBIO aKIuii, oOpamaromuxcs Ha peiHke CoennHeHHbIX LTaToB, n
uHuALMeH, nageHue B IEHaX aKUMH CUTHAIM3HPYET O CHIDKEHHM HKOHOMMYECKOU
aKTUBHOCTH. .. JlOKa3aTenbCTBa, MOTy9aeMble U3 JACBITH OCHOBHBIX (DOHIIOBBIX PHIHKOB BO BCEM
MHpE, OX0XKe, MOATBEPKIAIOT 3Ty Teopuio». Ha 0CHOBE 3THX W MHOTHX JIPYTruX HCCIel0BaHUN
CTaJlo SICHO, 4YTO (DOHIOBBIE PHIHKM MOKHO WCIIOJIb30BaTh B KAueCTBE JIMAHPYIOIINX
SKOHOMHYECKUX UHAMKATOPOB C OOBIYHBIM OIEPEKEHUEM JAECHCTBUTEIbHBIX PA3BOPOTOB TPEH OB
Ha 6-9 MecsleB W MPOICHTHBIX CTaBOK Ha 8—25 wMmecsreB, cHavajla BO3HHKAIONIMX Ha
(MHAHCOBBIX PBIHKAX, a 3aTE€M YK€ B 9KOHOMHUKE. JTO HE 03HAUYaeT, YTO PhIHOK Bceraa npas. Ho
9TO O3HA4YaeT, 4To OH (PBIHOK), BEPOATHO, OoJjee TpaB, HEKEIU KaKOH-THOO OIUH U3
MaKpPOIKOHOMHUYECKHX UHAUKATOPOB, HA TaHHBII MOMEHT U3BECTHBIN HAYyKeE.

I'nasa 4.
BTopoe npaBu/io: ppIHOK HPPAIIMOHAJIEH

Mot 0o6Hapyscunu, ymo 8ce 06uEeCmM8o CoCPeOOmMoUULO COU MblCU
Ha OOHOM oObveKkme U CX00um ¢ YMd 6 e20 NOUCKAX. 8 0OHOYACbe
MUJIUOHBL  JII00€CU  OKA3AIUCL NOO  GIUSAHUEM O0OHOU-EOUHCIMEEHHOU
UAIIO3UY U bedcanu 3a Hell, NoKa UxX GHUMAHUe He 3aX6amuna KaKdasi-mo
HO8as NPUYYOd, OKA3A6ULASICSL NIIeHUMENbHEll NPEeNCHEL.

Yapab3 Makkei

Mpbl  yBUjENM, YTO OCHOBHBIC pBbIHOYHBbIE Moneiu ((Gurypel) HaxomsTcs BHEpeIH
9KOHOMHKH. OIHAKO, KaK 3TO XOPOIIO NPOJEMOHCTPUPOBAIIN UIPhI U Becenbe 1929 rona, nnoraa
B OapoMeTpe HaxOAUTCS BOAA.
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He6oabmoii JxkcnepemMeHT

Hebounpmol skcriepuMeHT MPOMILTIOCTPUPYET OAHY U3 NMPHUYUH, IIOYEMY PBIHKH MOTYT TaK
OBICTPO TEPATH CBA3D C ACUCTBUTEIBHOCTHIO. JJIs1 TAKOTO SKCIIEPUMEHTA BEIOEPUTE MHOCTPAHHBIN
BAJIOTHBI PBIHOK M J€Hb B €BPOIIEWCKOM TOProBiI€, B KOTOPBIA OTYETIMBO BHJHO, 4YTO
€BPOIEHIIbl HE HaMEePEBAIOTCsl OUeHb CUIIBHO CABHUraTh IeHbI. [IpoBeanTe Bce yTpo B U3ydeHUU
(UHAHCOBBIX HOBOCTEH 3a mociemnue 24 yaca. 3aTeM MOMBITAWTECHh AOTANAThCs, YTO OYAYyT
JienaTh aMepUKaHIIbl, KOT/Ia Y HUX HauHyTCsl TOpru B 4—5 yacoB Beuepa o Espomne. ByayT nu onu
nokynams unu npooasams noinapsl? IlpomymaiiTe Bce AOBOJBI IPU MOAbEMaxX U MAJCHUSX, a
3aTeM PEIInTe UATH B «IUNIMHHYIO» WA «KOPOTKYIO» MO3UIIHIO, CKaKEM, Ha JI0JIJIap MPOTUB €BPO,
korja otkporotcs oupsxku CIIA. JlaBaiiTe npeacTaBuM, 4To OOJIBIIMHCTBO JI0BOJIOB TOBOPUT HaM,
410 OHM (aMepuKaHIIbl) OyIyT MPOAABATh U Bbl BHIOMPAETE MO3UIUIO MIOPT.

Cpasy nocine o0es1a Bbl OTKPBIBAETE TaKyI0 OOJIBIIYI0 KOPOTKYIO IMO3UIUIO Ha J0JIIap, 4To
qyTh OOJIbIIEE, YeM YMEPEHHOE ABIDKEHHE HE B TOM HAIPABICHHH, MOXKET CO3/1aTh JOBOJBHO
cepbe3Hble MPo0JieMbl. DTO O3HAYAET, YTO BbI ce0sl CBs3anu. Temepb cajuTech M HANpPsHKEHHO
CMOTPHUTE Ha MOHHUTOP, €KECEKYHIHO HaOmoaas 3a aouiapoM (OH (aKTHYECKH H3MEHSETCSI
KaXyt0 MUHYTY). CoueTaHue CIMIIKOM He3aIIUIIIEHHOH TO3UIMY U HAPSHKEHHOTO HAOIIOACH ST
MOJTOTOBUT Bac K HMPPAIMOHAIGHOMY ITOBEACHHUIO, YTO MPOAESMOHCTPHPYET 3TOT CIEIHATBHO
HOJCTPOEHHBIN IKCIIEPUMEHT.

Korga amepukanibpl HadyHyT paboTy B 4-5 4YacoB Bedepa IO JIOHJAOHCKOMY BpPEMEHH,
HOSBUTCS IIepBasi OecropsAa04YHast TypOyIeHTHOCTh. 3aTeM Bbl IEPEKUBETE HEUTO CTPAHHOE: KaK
TOJILKO HAYHETCS IePBOE HE3HAUMTENILHOE JIBUKCHUE, OHO MPOJIBET HOBBIA CBET Ha JIOTHYECKOE
000CHOBaHUE, Ha/l KOTOPHIM BBl pabOTajM, U 3TOT BCE 3aJIMBAOLINI CBET OCBETUT apryMEHTHI B
noyiib3y JABWKEeHWs. Ecim mommap ymager, Kak W Tpearonarajioch, Bamia moOema Oyner
IPEBOCXOJHOU. «5l 3HAN 3TO, — MOJyMaeTe Bbl, YAUBISACH, YTO JO ATOrO B YEM-TO BOOOIIE
COMHEBAIIMCh, — BCE apTryMEHTHI B TOJb3Yy MOKYNKH OBLIM MPOCTO HepasyMHbI». Ecimu mommap
BMECTO 3TOI'0 HAYHET PacTH, BHE3AITHO BCE apr'yMEHTHI 32 MOKYIIKY puoopeTyT Bec. «Hy u nypak
e 51, KOHEYHO K€, OH UJIET BBepX». BOSHUKHET CHIIbHOE JKEJIaHUE Pa3BepHYTh HE3AIIHUIICHHBIC
HO3MIIMHU, XOTS BCE 3HAIOT, YTO NEpBbIE HEOONIbIINE JBU)KEHUS HA PhIHKE, MOA0OHbBIE ATOMY, HE
UMEIOT HUKAaKOTO 3HAYCHHS.

Yro BBl OOHApPYKUTE, TaK 3TO TO, YTO HACTPOCHHUE ClieaAyeT 3a 1ieHoil. Ecnu nena pacter, y
BaC BO3HHMKAET TAaKOE YYBCTBO, YTO BaM CIIEAYET MPOJOJIKATh UATH BBEepX. Eciy meHa nanaer,
JIOAM TOJIAararoT, YTO € ClleAyeT TaKk M MHpOJOJKaTh. DTO KacaeTcs M Mpo(eccCHOHANoB, U
mrobuteneil. EnMHCTBeHHAs pa3HUIIA B TOM, YTO OIBIT YYHUT MPO(ECCHOHAIOB CACPKUBATH CBOM
nbi1. Ho nHOrma ocoboe HacTpoeHHE MEPEeXOJUT OT MajJeHbKOM TPYNIbl MHBECTOPOB KO BCE
0oJbIIEMY YHCITY JIFOJIEH, IPEBPAILAsiCh B MACCOBOE JBMKEHHE U, B KOHLIE KOHIIOB, B MACCOBYIO
UCTEpHIO. ITOT PeHOMEH OOHaXaeT c1aboCTh YeIOBEYECKOT0 yMa XOTh U HEMPUSATHBIM, HO OYEHb
neiictBeHHbIM 00pa3zoMm. McTopusi 3HaeT MHOro noaoOHbIx npumepoB. [lepBeiii B Mupe kpax
CHEKYIATUBHON (QoHm0BON Oupxu nmen Mecto Bo Opannuu B 1557 roay, xorna ['abcOypckas
Wmnepus mepecrana BBIIUIAYMBATH MPOIEHTHI M B3HOCHI 110 TPABUTEIHLCTBEHHBIM OOJUTAIUAM,
BBINYIIEHHBIM B O0JbIIOM H30BbITKE B mpeabiaymue roasl. C Tex HOp B KaXAOM Beke
IIPOMCXOIMIIN KPYITHBIE CTIEKY/ISITUBHBIEC IBIKCHHUS Ha (DOHIOBHIX OMprKaX, BCE 3aKaHUMBIIHECS
HEMHHYEMBIM KpaxoM (cM. npuiiokenue 4). CaMbie moyuuTelibHbIe U3 HUX: B ['omtanauu B 1636
roxy, my3bipb «kOxuHOoro Mops» B Aarmmu B 1711—20 rr. 1, KoHE4HO, OupskeBoi kpax 1929
roja.

Kpax B I'otnanaum B 1636 roay

Uctopus kpaxa B ['omnmanaunm 1636 rona, HacuurthiBaromas BoT yxe 360 jer, s Hac
NPEKpPacHBI TpUMEp HEpPa3yMHOCTH HWHBeCTOpoB. (DaHTacTWyeckas NpPUYMHA OSTOTO Kpaxa
(omHOTO W3 CaMbIX OOJBLIMX BO BCEH HCTOPUU (POHIOBOTO PBHIHKA) B TOM, YTO OOBEKTOM
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MHBECTULIUI OBLIIM HE aKI[UH, HE OOJUTallui U HE TOBAaphl, XOTS 3Ta UCTEPUS U YCKOPHIIA IOIbEM
0J1arocoCTOSIHUS, HO BCJIE]] 32 3TUM Ha BCIO HallMIO OOpYLIMIAach BOoJIHA OaHKPOTCTB, U HACTYIHIIA
nenpeccus. ITo ObUIN JIYKOBHIIBI TIOJIBIIAHOB.

[TepBoe coobmenus o Tronbrianax B EBporne otHocuTes k 1559 romy, koraa KoyuteKuoHep
9K30THUYECKUX PACTEHUH COBETHHK ['epBapT MOIy4MJI MOCBUIKY C JYKOBUI[AMH TIOJIBIIAHOB OT
cBoero npyra u3 KoncranTuHOmMOJIA, KOTOpBIE OH mocaauil y cebds B caay B AyrcOypre B
I'epmanuu. Ero Tronbnansl NpUBIEKIN K cebe Ooblioe BHUMaHue. B mocneayromnye rojsl 3ToT
I[BETOK 3aBOEBAJI OTPOMHYIO MOMYJISIPHOCTH CPEH BBICIIMX COCIIOBH, 0COOeHHO B ['epmanuu n
lomnannuu, rae crano TpagulMed 3aKka3blBaTh JIYKOBUIBI [0 HEMOMEPHBIM IIEHAM MPSMO U3
Koncrantunonons. K 1634 rony sta Tpagunus yxe craia nopcemectTHoi. Haunnas ¢ sToro roga
6oraroe o0mecTBo ['oyutaHAMK CTaNo0 CYMTATh HEMOJIHYIO KOJUICKIHUIO TIOJIBIAHOB IPHU3HAKOM
JYPHOTO BKYyca.

['ox 3a TOIOM LIEHBI HAa JYKOBHUIIHI TIOJIBIIAHOB BO3PACTANIM ¥, B KOHIIE KOHIIOB, IOCTUTIIH
aCTPOHOMMYECKHX BBICOT. COrIacHO MEepBOMCTOYHHMKAM, B CAMbIi pa3rap TIOJIbIIaHOMAaHUH IIeHa
0 OJHOHM CJenKe, OIUIaueHHas 3a OJHY-CJMHCTBEHHYIO JIYKOBHIY PEIKOH pPa3sHOBHUIHOCTH
TIOJIBIIaHOB, Semper Augustus, pasusuiack 4600 ¢iopuHaM, HOBOM KapeTe, IBYM JIOIIAASIM CepOi
MacTH ¥ TOJIHOMY KOMIUIEKTY Y3JI€UeK U YIPSIKEK.

Ecnu otkopmienHblii 661k B To Bpemst crousl 120 ¢iopuHOB, TO HACKOJIBKO OIPOMHOM
cymmoii cumtanmuch 4600 ¢dnopuroB! OpHa-enmMHCTBEHHAsh JYKOBUIA JAPYrod peaKon
pasHoBHIHOCTH, «Bure-kopoib» (Viceroy), mpoaasanack 3a 24 MOBO3KH, HAIIOJTHEHHBIE 3EPHOM,
YeThIpe KOpoBHI, 4eTblpe 60ouku muBa, 1000 ¢pyHTOB Maciia M1 HECKOJIBKO TOHH ChIpa.

B 1636 roxy cmpoc Ha JIYKOBHIBI TIOJBIIAHOB HACTOJBKO BO3POC, YTO JIIOJAM HAdaIH
TOPTrOBaTh UMM Ha OMPIKax B HECKOJIBKHUX TOJUIAHACKHX TOpPOJKaX. TIOJIbITaHbI CTAIM MOKYIIATh He
TOJIbKO 32KUTOYHbIE KOJUIEKIIMOHEPHI, HO U areHThI, U CHEKYIAHTBI. OHU CKYyTaIH JIYKOBHIIBI IIPH
MaJIeHIIIeM TaIeHUH IIeHBI, TTOCTIEe Yero MPOoJIaBalId U 3apadaThIBAIM HA 3TOM NMPHUOBLUTE. C 1EeNbio
OKUBJICHUSI TOPIOBJIM OPIaHM30BBIBAJIMCH OIIMOHBI Ha TIOJNbIAHBI, TPEOYIOLIME MapXKeBOU
Jeno3uT, cocrapistomuii Bcero nummb 10-20 % ot momHoi 1ieHbl. [IpocThie JfoaM BO BCeX
SKOHOMHYECKUX CEKTOpax Hayald MpOAaBaTh CBOM AKTHUBbBI, YTOObl MHBECTHPOBATH B 3TOT
NPUBJICKATEIbHBIN PHIHOK.

ByMm romnaninckux THOJNBIIAHOB MPHUBJIEK BHUMAHUE 3arpaHUIIbl, 1 HOBBIM KamuTaja Haydal
BJIMBATHCS B OTOT PHIHOK, ITOBBIIIAS [IEHBI HA 3€MJTI0, UMYIIECTBO M IPEAMETHI POCKOIIH, a TAKXKE
Ha TIOJIbIIAHBI, JJOCTUTaBIINE BCE HOBBIX U HOBBIX PEKOPJHBIX BBICOT. POCIIN COCTOSIHUS, U HOBBIE
rpynnbl Oorayei MOnoJHSIM BEpXHUE ciiou oOuiecTBa. HoBBIM 3a)KUTOUYHBIN Ki1acc 3apadaThiBall
JICHbI'M Ha CHEKYSIIMAX M HWHBECTHPOBAJ MX CHOBAa B JIYKOBHUIIb THOJIbIIAHOB. IIuMBOBap u3
VYTpexra 3amien HaCTOIBKO AAJIEKO, YTO OOMEHSUT CBOKO MMMBOBAPHIO HAa TPH LEHHBIE TYKOBHUIIHI.

CoMHNTEIBbHAS PAOCTh

B cenTsa6pe u oKTA0pe 3apoIUIIOCh KIaCCUYECKOE HOIOIIEe YyBCTBO cOMHEeHMs. Kak MOXHO
OBITh y6epeHHbIM, YTO TPU JYKOBHIIBI TIOJBIIAHOB JCHCTBUTEIHHO CTOSAT CTOJBKO, CKOJIBKO
CTOUT MUBOBapHs? Didopus Hayala cXOAUTh Ha HeT. KTo ckazan, 4To JTyKOBWIIA TIOJbIIaHA
BOOOIIIEC Yero-TO CTOUT? PRIHOK OXBaTHJIa MTAHWKA, U IICHBI HA4YaJIl CTPEMHUTEILHO M1aJ1aTh BHU3.

MHoruM U3 HOBBIX Ooradeil MPUILIOCH CTOJIKHYTHCS C TEM, YTO COCTOSIHUE, KOTOPBIM OHU
BJIQJICIOT, BCETO JIMIIb JIYKOBUIBI TIOJBIIAHOB, OOJBIIE HUKOMY HE HYXHBIC, a TaKke
NEHCTBUTENBHBIE CCYABI OT OpOKEpa, MO KOTOPHIM OHU HE MOTIIU paciiaTUThCs. [IpaBuTenncTBoO
CTapajoCh HAUTH KOMITPOMHUCC, OOBSBHB BCE KOHTPAKTHI HA TIOJBIIAHBI, 3aKITIOYCHHBIC 10 HOSOPS
1636 rona, HeNEHCTBUTENBHBIMH, TOT/IA KaK IMOCIEAYIOIINE KOHTPAKThI JOJKHBI ObUTH OBITH
BeimosHeHbl Ha 10 % ot mepBoHauanbHO# cromMoctu. Ho mensr ymamu Hiwke stux 10 %, u
KOJIMYECTBO OAHKPOTCTB YBEIMUUBAJIOCH IeHb OTO AHs. Beien 3a rojutanIcCKo# TIONIbIIaHOMaHUe!
mocJieI0oBaja ISMPecchs, OT KOTOPOH cTpaHa M3JICYMBAIIACh MHOTO-MHOTO JIET.

Ily3bips Kpacnoro Mops

BTtopoii moydnTenpHbIN IpUMEp PRIHOYHON HPPALMOHAIBHOCTH — CIEKYJISALNs B AHITIMN B
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Hauane XVIII Beka. CoObiTusi onuceiBatorcss Yapiab3om MakkeeM B 3aHMMATENbHONM KHUTE
«Memyapul 0 upe3sbluaiino pacnpocmpaHeHHbIX 3a01yicoeHusx u 6esymcmeax moanvr» (Memoirs
of Extraordinary Popular Delusions and Madness of Crowds), Bermeamieii B 1841 roay.
Kommanus, mojay4uBIias M3BECTHOCTh moja HazBaHueM «[ly3wsipp KpacHoro Mops» (The
South Sea Bubble), nauana cBoro mestensHocTh B 1711 roay, xoraa rpad Oxcdopaa ocHoBan
«Kommnanuo HOxHOro Mops», puHaHcHpyeMyr MHOTMMH TOPTrOBLIAMH TOTO BpeMeHH (ITOJTHOE
Ha3BaHUE KOMIIAHUM «YMPABIAIOMIMNA U KOMIAHHUS TOProBLEB BenukoOpUTaHUU MO FOKHBIM

MOPSIM ¥ IPYTHM YacTsiM AMEPHKH C IIeNbI0 COCHCTBHS phI60I0BCTBY» ). KoMmanus mproGpena
nouytr 10 MIIITHOHOB (PYHTOB TOCYZapCTBEHHOTO JIOJITa MPOTHB TapaHTHPOBAHHOM €KETOTHOU
peHTHI B 6 % 1 MOHOIIONIMIO Ha BCIO TOPTOBIIO ¢ JIATHHCKON AMEPHKOH.

Cryctst KOPOTKHUI MPOMEXKYTOK BPEMEHU CTaJIM PACHPOCTPAHATHCS CIIYyXU O HECJIBbIXaHHBIX
npuOBUIAX KOMIIAHUU OT TOProsiin B JIaTUHCKONH AMepuKe, I/1€ aHIJIMHCKUE TOBapbl MOIJIU ObITh
0OMEHEHBI Ha 30JI0TO U cepedpo ¢ «HencyepnaeMbix» npurckoB Ilepy u Mekcuku. Ha camom xe
Jiefie UCTIAHCKHE KOJIOHWATBbHBIE BJIACTH IO3BOJISUIM 3aXOJWUTh TOJBKO OJHOMY aHTIHHCKOMY
KOpabJIIo B ToJl, MOJy4ast 3a 3TO OJIHY YETBEPTYIO 4acTh OT Bcel npudbuiu u 5 % ¢ obopota. Ha
¢donnoBoit 6upxe akuuum «HOxxHoro Mopsi» Benu THUXO€ CyIIECTBOBAaHUE, LI€HA JBUTalach B
npezenax TOJIbKO JBYX MM TPeX IIYHKTOB B MECHIL.

B 1717 rony kopoib AHIIIMY TPEUI0KIII TIOBTOPHYIO «IIPUBATU3AIINIO» TOCYJAPCTBEHHOTO
nonra. JIa KpynHbIX (PMHAHCOBBIX yupexaeHus cTpanbl, bank Auriauu u «Komnanus FOxxHoro
Mops», npeacTaBWiIM KaxAbld CBOH IPOEKT, M IOCIe TropsAYMX MapIaMEeHTCKUX J1e0aToB
«HOxxHOMY MOpI0» MTO3BOJIMIIM TPUOOPECTH €I1le OJJHO J0JITOBOE 003aTeIbCTBO C MPOLIEHTHON
craBkoi B 5 % B ro.

Ho B 1719 roay Bo ®paHuuu Npou3ouio coObITHE, UMEBIIEe OIPOMHOE 3HAYECHUE IS
AHIIMMCKOM KOMITaHWU. Belparommiicss denoBek 1mo mMmeHH JoH JIoy OCHOBalm KOMITAHMIO B
[Mapmxe «Compagnie d'Occident» ans TOproBiau W y4acTusl B KOJOHH3AIUU aMEPHKAHCKOTO
mrata Muccucunu. OrpoMHast BOJIHA TOPTOBITH aKIIMSIMU ATOM KOMITAaHWH TOTHSUIA IISHBI Ha HUX
c 466 ¢pankoB 9 aBrycra g0 1705 ¢pankoB 2 nexabps 1719 rona. Ilokymarensimu ObUTH Kak
¢dpaHITy3bl, TaK ¥ HHOCTPAHIIBL. ITO U CTAJIO MPUIUHOMU TOTO, YTO OPUTAHCKHUM MOCOJ IMOMTPOCHIT
npaButenbecTBO Ero Anrniumiickoro BennuecTBa ciaenaTh yTo-HHOYb, YTOOBI OCTAHOBUTH OTTOK
anrimiickoro kanutana B «[ly3sipp Muccucumm». I1y3sips nonayn 2 gexadpst 1719 rona. Ilocie
HOCJEIYIOEro 3a 3THUM KpaxoM KamuTal mnepebupaincs oOpatHo u3 PpaHiuu B AHIJIHIO,
HAXOJSCh B BEUHBIX IMOMCKAaX HOBBIX HHBECTUIIHOHHBIX BO3MOKHOCTEH.

OTO0 NaBajio MHTEPECHbIE BO3MOKHOCTH OCHOBHBIM aKI[MOHEpaM OpuTaHckoil «Kommanuu
FOxHOTO MODpSi», KOTOpBIE MPEUIOKUIIN TIPUHATH Ha ce0s1 BeCh JOJNT aHTIMICKOTO TOCYAapCTBa.
22 suBaps 1720 roxa [anata OOmMH HAa3HAYMIIA COBET JUIsl PACCMOTPEHHS 3TOTO MPEITI0KEHHUS.
HecmoTpss Ha MHOTOYHCIICHHBIE MpPEayNpexaAcHus, 2 QeBpaisi NPUHUMACTCS peIIeHUe
IpPEJCTaBUTh MapiaMeHTy NpOeKT. VHBECTOpbl pajoBaUCh 3TOM IMEpCleKTUBE AajlbHEUIIeH
KalATaIu3aluil KOMIIaHUU. Yepe3 HeCKOJIbKO JHEW IleHa akmuy BhIpocia a0 176 ¢yHTOB
CTEpJIMHIOB, NOJIep)KUBaeMas NPUTOKOM cpeacTB u3 @pannun. Bo Bpems nanbHeiiiiero
paccMOTpeHHsI TPOEKTa HAYaIH MOSBIISTHCS HOBBIE CIIYXH O HEBEPOSITHBIX MPUOBLIAX, KOTOPHIE
SAKOOBI MOKHO OBLIO 3apaboTaTh, W aKUMHU BBIPOCIU B IeHe 10 317 ¢yHTOB crepiauHros. B
nocieHeM akte 7 amnpens 1720 roma BojHa MOMy4eHHON MPpUObLTH (TO €CTh POIaXKH) MPHIABHIIA
neHsl 0opaTHo K 307 ¢pyHTam U Kk 278 hyHTaM yxe Ha CIeAYIOIIUN IEHb.

Jlaxxe mpH TaKKX [IeHaX MePBOHAYAIBHBIE OCHOBATEIN KOMITAHUH M IUPEKTOPA MOTIIH CHSTh
npubbUIb OT pOCTa KamuTana, KoTopas ObUla MPOCTO HEUCUUCIIIEMOM IO CTaHAapTaM TOro
BPEMEHM U peanuzyeMoid U3 (PakTHUeCKH HEeAEWCTBYIOUIEH KOMIaHHWU. DTO BO30YXKIAJIO HMX
anneTuT Bce Oousblie u Oospiie. 12 anpesst cTaau XOAUTh HOBbIE MMO3UTHBHBIE CIyXH, U MPOILIA
NOJIIHCKa Ha cBexue akiuu Ha 1 muiumnoH ¢yatoB mpu nene 300 ¢pyHTOB 32 akiuto. [loanucka Ha
aKIUH IPEBbICUIIA BABOE IIEPBOHAYAIBHO 3asBJICHHbIN 00bEM, U elle CITYCTsI HECKOJIBbKO JIHEH OHU
ToproBaiuck yxe 1mo 340 ¢pynror. Kommnanwus 3atem o0bsBHIIa, 9TO OyayT BhIuTaduBaThes 10 %

4 The Governor and Company of the Merchants of Great Britain to the South Seas and other parts of America for
the encouragement of the Fishing.
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JUBHJICH/IbI T10 BCEM HOBBIM U cTapbIM akuusaM. [locie 3Toro Opu1a npeagoxena HoBast MOMUCKa
Ha 1 muummon gyHToB 1o 1iere 400 ¢pynToB. OHa Takke ObuTa MpeBbilieHa. Kommanus Bee ere
ocTaBaJlach MOYTH Oe3/1eHCTBYIOIIEH.

Eme nmy3sipu

Bce 3T0 MHOTHX BIOXHOBHJIO Ha TPEANPHHUMATEIBCKYIO NESTeIbHOCTh, U B 1717—20
rofsl Ha (DOHIOBOM pPBIHKE BO3HUK HOBBIM (DEHOMEH: MOSIBIISIIOCH Bce Oonblie U OOoblie
NPEUIOKEHUH 10 aKIMsSM B HOBBIX «CJICTIBIX IICHHBIX Oymarax». OTH KOMITaHUH, MOI00HO
Compagnie d'Occident u «Komnanuu FOxxHoro Mopsi», HUYEr0 He TPOJaBaIM, KPOME IUIAHOB,
uzaen u oxxunanuil. OHu ObUTH COBEPLICHHO 0e31eHCTBYIONMMHU Ha JJaTy MOAMUCKH, YIIPABIISIINCH
HOBMYKaMH B 00JIACTH MEHEKMEHTA. AKIUU CKYHNAJIHUCh C OOJBIIMM SHTY3Ma3MOM M OBICTPO
pocnu B neHe. Crekymnsauus akusiMu Obu1a He 00JIblie yeM Urpoi 6oradeii, — Bce U BCs, 31€Ch U
TaM, MY)XYUHBI W KCHIIMHBI MPUHUMAIN B HEW ydacThe. DTH KOMIAHHH OBICTPO TOIYUHIIH
Ha3BaHHUE «Iy3bIpei», Oiarogaps CBOUM OCHOBATENSM, YAaCTO MPOAAOLIMM CBOM COOCTBEHHBIE
aKLM{ ¥ MOJIYYarollUM MPpUObUIh OYKBAJIBHO Yepe3 HECKOJIBbKO AHEW WM HEeJelb Mocie HOBOTO
BBIITYCKA, OCTaBJsAs JIPYI'MX HHBECTOPOB OJMH Ha OJUH C Oe3ledCTBYIOLIEH KOMIAHHEH U
B3BHHUYCHHBIMH [IEHAMHU Ha ee Oymarm.

11 wurona 1720 roma koposib OOBSBHII HEKOTOpPBIE M3 ITHX KOMIIAHUH «UCTOYHUKAMHU
OTMAaCHOCTH ISl BCEX OKPYXKAIOIIMX», a TOPTOBIIO MX aKIUSAMH 3alpelieHHON, ONMpeesuB 3a
HapyueHue 3toro mrpad. Crnucok u3 104 3anpenieHHbIX KOMITAHUH BKITIOYAl B ce0s CleAyIoIne
BOOOpa)kaeMbIe BUJIBI IS TEILHOCTH:

* VydieHue UCKycCTBa J1e1aTh MbLIO

* I3BiieueHue cepedpa U3 CBUHIIA

* [Tokymnka u cHapspkeHue KopalJiei ¢ 1eJblo MOAaBICHUS TUPATOB

* [IpeBpaiienue pTyTH B KOBKUN papUHUPOBAHHBINA METAILI

HecmoTps Ha Bce cTapaHus IPAaBUTENIBCTBA, KAXKAbIM IEHb MOSIBIISUIMCH BCE HOBBIE U HOBBIE
My3bIpH, a CIEKYJISTUBHAS JUXOpajaKa Bce Ooibliue ycyryossiach. [lepBbiit U camblil GoJbIION
nmy3bipb akuuu — «Kommanuu KOxxunoro Mopsi» — 28 mas 1720 roga Toprosanachk mno mene 550
¢dyntoB (puc.2). B WroHE IeHa 3TOr0 CHJIBHO BHEUATISIONIETO YpoBHs mnepeBanmia 3a 700
¢yHTOB. B 3TOT mepuoj 1IeHOBbIE JBMXKEHUS ObUIM IMPENeIbHO HEBPOTUYHBIMM, C OTPOMHBIMU
NEPUOIMICCKAMH JBIDKEHISIMH. 3a OJMH-CIMHCTBEHHBIA JI€Hb, 3 WIOHS, IIEHA yIlana B IEepPBOU
nojoBuHe JHS A0 650 ¢yHTOB, yTOOBI B MOJIEHb CHOBA MOAHATHCA 10 750 dyHTOB. MHOrHE
KPYITHBIE UHBECTOPHI MCIIOJIb30BAINA BBHICOKUHN JIETHUH YPOBEHB, YTOOBI PEaIn30BaTh MPHUOBLIb,
KOTOpasi 3aHOBO MHBECTHPOBAJIACh BO YTO-HUOY/b, HAYMHASA C 3€MJIM M TOBapOB M 3aKaHYMBas
HEIBIDKUMOCTBIO W JpYrHMH akiusiMu. OHAKO Apyrue MpOAOIDKAIM TOKYNATh AKIHA
«Komnauuu IOxxnoro Mopsi», cpeau Hux Obu1 Qusuk Mcaak HproToH. Bo Bpemsi panHuX
NOJTEMOB IIEHBI OH Tpojan Bce cBom aknuu «Kommanumu FOxHOro Mopsi», CHSB IpH 3TOM
npu6su1b B 7000 ¢yHTOB. B cepenune nera oH UX KyIUJI CHOBA, U 3Ta CAEIKA IOTOM CTOWJIA eMY
20 000 ¢ynTOB.
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Pucynok 2 «Kommnanus KOxxnoro Mopsi» 1719-1720 rr. B 1720 rony «Komnanus FOxxnoro
Mopsi» uMena camble JJOPOTHe IEeHHbIE OyMard Ha aHTJIMICKOW OMpike, HO Ha poTshkeHuu 140
JIET CBOETO CYIIECTBOBAHMSI OHA HUKOT/Ia HE BBIMOJIHIA CBOM MIEPBOHAYATIbHBIC LIETIH
PBIOOIOBCTBO U TOproBis. [IpsiMast TMHUS IO/ TUKOM IIEHBI aKIIUU HA3BIBACTCS «BBIPE3OM» B
KOH(Urypaluuu «rojosa u miedn». CTpenaKku 0TMeYaroT Je€Hb, B KOTOPbIH MapjJaMeHT yTBEpIuI
3aKOH O MPUHATHHA KOMITAHUEH roCcy1apCTBEHHOTO JI0JITA.

B nawane wions akumm «lOkHOrO MOpS» CHOBa BBIPOCIH, W B TEYCHHE KOPOTKOTO
marpyeckoro mnepuona toproanmuck no 1050 ¢ynroB. Tonbko oO4eHb HEMHOrHMe ObUIH
OCBEJIOMJICHBI, YTO BpEMs /IS MHBECTOPOB 3aKaHYHMBAJIOCh. B wmcie Tex, KTO 3TO 3Ha, ObUH
IepBbIE OCHOBATEIN KOMIIAHUU U €€ COBET UPeKTOpoB. OHU BOCIIOJIb30BAINCH BHICOKUM JIETHUM
YPOBHEM IIeH, YTOOBI M30aBUTCS OT CBOMX COOCTBEHHBIX akuuii. B Haganme aBrycra B Macchl
HayaJly NpOCcaYnBaThCs 3710BeIue (PaKThl, U LEHBI AKIUHA HaYaJld MEJIEHHO M YyCTOWYHMBO MaJaTh.

31 aprycra mpaBlieHHE KOMITAHUH OOBSBWIIO, 4TO TojoBoi muBuueH7 B 50 % Oymer
OIJIAUMBATBCS B T€UEHUE MOcHeayomux 12 ner. 3To NOJHOCThIO UCTOILMIO Obl KOMIIAHHIO, U
1oJ00Hast HOBOCTh HE OCTaHOBHJIA BO3pacTaromiee 0eCOKOHCTBO HHBECTOPOB. 1 CEHTSOPS aKIuu
IPOI0JDKAIM MaaTh U, KOTJa 1IeHa Yepe3 JBa JHs JoCTUria /25 ¢pyHToB, HACTynuja MaHukKa. 3a
OCTaBIIYIOCS YaCTh MecCsIla aKI[UK JOCTUTIIN MUHUMAJIbHBIN yPOBEHB LIeH U, Koraa 24 ceHTs0ps
0aHK KOMITAaHUH 00BSBUIN OaHKPOTOM, CKOPOCTh MaJIeHHs BO3pocia ele O0oibiue. B mocneauuii
JICHb MeCsIa aKIIMKi MOXHO ObUTO KynuTh 10 1ieHe 150 ¢pynToB 3a mryky. Tonpko 3a Tpu Mecsa
UX IIeHa yrnajia Ha 85 MpoLeHTOB.

B npennsepun rudenu «Komnanuu FOxxnoro Mops» 0aHku u Opokepsl 0Ka3aiuch B OCaJIE.
MHorue CUIbHO MPEBBICUIIN BETUYUHY 3aMOB M0 MOPT(ENIM, COCTOSIIUM U3 akuuil «Kommnanuu
OxHoro Mops», u o Bcemy (pMHAHCOBOMY MUpPY IpOKaTuiach BoiHa 6aHKpoTcTB. Kommanus
ObUIa OKOHYATEJIBHO paciyieHa B 1855 roay, a ee akuuu npespaiiensl B ooauranuu. 3a 140 ner
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CBOETO CYIIECTBOBAHUS KOMIIAHUM HUKOTJA HE YAAaBaJlOCh BECTH TOPTOBIIO B IOXKHBIX MOPSX B
KakoM-JIn00 macirade, 3acyKHBAIOIEM BHUMAHUS.

Bup:xeBoii Kpax 1929 roaa

bupxesoii kpax 1929-ro roma cram cieacTBUEM OIHOW W3 KpPYIMHEHIINX B HCTOPHUH
cymacumienmux cnekymsinuii. Heckonmbko ner, mpeaBapswomux 1924-if ron, aMepukaHCKUN
Nunexc [loy-/>xoHca, OLIEHUBAIONMINN aKIIUKA TPOMBIIIUICHHBIX KOMIIAHUH, KOJIeOaJICs B peienax
OTHOCHUTEIIEHO y3KOTO I[EHOBOT'O HHTEPBAIA C CHIIbHBIM JaBJIEHUEM CO CTOPOHBI IPOJABIIOB MpHU
KaxaoM goctmkennu ypoBHsS 110. B konme 1924-ro roma akuuu mpopBalid 3TOT YPOBEHb,
IIPOIEMOHCTPHUPOBAB OTpoMHBIA moxbeM 10 150 B 1925 roxy. Ilogpem ¢donmoBOrO MHAEKCaA
peaynpexiai 0 HECKOIbKUX Xopouux rojax B Oynymem. C 1921 rona, korja ¢hoHI0BbII PHIHOK
OBLT OYeHB MoaBJIeH, 1 110 1928 ros1 00beM MPOMBIIUICHHOTO MPOU3BOJICTBA BEIpOC Ha 4 % B roj,
a ¢ 1928 mo 1929 roxg oum Beipoc Ha 15 %. Wubnsuus Oblma HU3KOW, WU HOBBIE OTpaciu
IIPOMBIIIIICHHOCTH OBICTPO MPOTPECUPOBAITH.

YBenMuMBAOIMINNCA ONTUMHU3M B COYETAHWUHU C JIETKMM JIOCTYIIOM K JCIIEBBHIM JCHbIraM
CTUMYJIHpPOBaAI HHBECTOPOB. [Tocie BpemeHnHoro pazsopoTa B 1926 roay mouTH HA OJTUH MECSIT] HE
npoxoaui 6e3 moabemMa akui W MOSBICHHS HOBBIX OOraThIX MHBECTOPOB. DTO Bce OoJblIe U
OOJIbIIE TPHUBOIWIO K YBEIMYCHUIO OPOKEPCKHX JICHEXKHBIX CCyH, MpeaHa3HAYCHHBIX
MHBECTUPOBATH OOJIbIIIE, YeM UMeeIllb. IHBECTHIIMOHHBIEC TPACThI YBETUYHBAINUCH B CBOEM YHUCIIE,
TaK KaK MHBECTHIIMH B aKIIMH CTAHOBUJIUCH BCe 00JIee MOMYISpHBIMHU. YHCII0 KOMITAaHHUHA, KOTOPBIX
1o 1921 roga macuuteiBasioch Bcero 40, yBenmuuuiock 10 160 k Havany 1927 roma u mo 300
KOHIy 3TOoro ke rojga. Haumnas ¢ 1927 roma m nmo ocenm 1929 roma cymma Oananca
WHBECTUIIMOHHBIX TPACTOB YBEIMYMUIIACh OoJiee 4eM B JECITh pa3, U CaMOYBEPEHHOCTh ITHX
KOMIIaHUH cTaja no4tu OecrnpeaenbHoi.

Camoii u3BecTHOM cpenu HuX Obuia kommanus Goldman, Sachs Company, ocHoBaBias
Goldman Sachs Trading Corporation (GSTC) B 1928 roay. Trading Corporation MraoBeHHO
BoimycTiia akiuu  Ha 100 MUWIIMOHOB — ONIapoB, MPOAAB HMX IO  HOMHUHANY
KOMIIaHUH-yupeanTeno. KoMnanus-ydapeauTens nepenpoaaia akiuu myoauke mo 104, ynepxas
npubsUib B 4 MuUIMOHA AoiapoB. 7 ¢eBpans 1929 roma sty akuum Topropajuch mno 222.5.
Cpenn nmokynatenei Obi1a u cama GSTC, 14 mapTa oHa mproOperna CBOMX COOCTBEHHBIX aKIIAN
Ha 57 MWUIMOHOB JOJUIapOB, YTO, €CTECTBEHHO, NOJAepxkalo IieHy. MHBEeCTOpel U He
I0JI0O3PEBAJIN, YTO OT HUX YTO-TO yTaAWIIH.

Ilanuka oxBaTbIBaeT Beex

Kpax nactynun He cpasy. Ho xorga ba6con nmpenckaseiBan nagenue Ha 60—-80 myHKTOB B
cBOeH 3HaMeHUTOH peun 5 ceHTsOps 1929 roma, peIHOK B TEpBBIA pa3 OTpearupoBal Ha
npenynpexaenus. [Ipombinnennsiit Uaaekc J{oy-/lxonca yman Ha 10 myHKTOB B TOT K€ JI€Hb, U
Bckope ba0coH ymomsiHysn o mpuOIMKEHUN «pe3Koro mafeHus neH». CrycTs HECKOIbKO THEH
IIOKYIIaTeIX CHOBA BEPHYJUCH B PBIHOK, MOJAECPKUBAEMBIE MOJIOXKUTEIBHBIMU 3aKIF0YEHUAMU
npogeccopa Upeunra duurepa u3 HMenbckoro yanpepcuTera: «Jlaxe B HACTOAIINI MOMEHT HPH
BBICOKOM pBIHKE IIEHBI elle He OOpenu CBOe MCTMHHOM CTOMMOCTH». MHOTHE Ia3eThl TaKxke
OITYOJIMKOBAJIM TOJOXKHUTEIbHbIE KOMMEHTAapUU IO MOBOAY (POHIOBOrO PHIHKA JJI CMSTUYEHUS
HE3HAUUTENIbHOrO Kpu3uca. bupxkeBoi xypHan Barron's 3amen HacTONBKO JalieKo, YTO
noauryTui Hag ba0coHOM B cBOel mepenoBoii ctaThe 9 CEHTSAOps, Ha3BaB €ro «IPOBUALIEM U3
Bennecneit Xumn3». Hukto He coMmHeBasics, Koro oOBUHSATH B Kpusuce: ba0coHa.

OpHako 1EeHbl y)K€ He JOCTUTaU MPEAbIAYIIUX MUKOB, U B KOHLIE CEHTSAOps MPOU30ILIO0
€lle OJHO CHUJIBHOE IIAJICHHE, Ha 3TOT pa3 OIyCTHUBILEE LIEHBI 10 COOTBETCTBYIOLIUX ITMKOB
IpebIIyIiero Jjera. PpIHOK BCTpemeHylcs enie pa3, HO YK€ HEe CMOI JOCTHYb CBOETO
OpPEIbIAYIIEr0 MaKCUMyMa M CTajl TOProBaTbCs HaMHOTO HMXKE, YeM 10 MajeHus. 15 oktadps
Yapne3 Mutuenn, nupexkrop HamumonaneHoro I'opoxckoro banka, 3asBWII, 4YTO 310pPOBbE
(OHIOBBIX PBHIHKOB IO BCEH cTpaHe xopollee. Murtdemia cpasy ke Mojjepxai mpodeccop
Ouiep, caenaBlUIni clenyrollee 3asBiIeHue. «5 0kuaa yBUAETh (POHIOBBIN PHIHOK HAMHOI'O
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BBIIIIE, YEM CETO/IHS, B TCUCHNE HECKOIBKIX MECSIIEBY.

Onnako 21 oxtsa6ps 1929 roxa noanucuuku Barron's Moriau npodecTb CTaThIO YapTUCTA
Bunesma Ilutepa ['amMuiabTOHa, B KOTOpPOH OH Hpenymnpexaan 00 YrpoKaroolleM IOBEIECHUU
uHAeKkca. VHAEKChl NpOphIBAIMCh CKBO3b CBOM 30HBI HakoruieHus. CoriacHo I'amMuibTOHY,
OXKHU/IAJOCh TOCTYIUICHHE «CHJIBHOTO MEIBEXKBETO CHUTHATa» OT MPOMBIIUICHHOTO HHICKCA,
KOTOPBIN MOT' IPOHUKHYTH HIKE 325.7, a )KeJIe3HOI0pOKHBINA nHAeKe — Hike 168.26. B ot xe
CaMBblil JIeHb MPOMBIIIJIECHHBIA UHIEKC MIPOPBAIICA Yepe3 KPUTUUECKUI ypoBeHb. Uepes nBa qHs
BCJIE]] 32 HUM I10CIIEI0BAI XKEJIEe3HOJOPOKHBIN MHIECKC. PRIHOK CTPEMUTENBHO MaAajl ¢ TPEThUM B
WCTOPHH BBICOKHM ITOKA3aTelIeM TOPTOBJIM, COCTABIISIBIINM 0ojiee 6 MUJUTMOHOB aKIUil, — Kpax
Havacs.

IoTpsiceHHBIl — HO He ONPOKUHYTHIH

24 oxTsa0ps ToproBis aocturia 12 munnuonoB akiuil. Jlronu cobupanuch Ha ynuiax, u
naHuka OblTa oueBMAHON. CHTyalus sIBHO BBIXOAMJIA M3-TIOJ KOHTposs. [loaTomy mpesuaeHt
I'yBep cnenan cnenytouiee 3asBiaeHue: «@yHaaMeHTalIbHas S)KOHOMHKA CTPaHbl — IPOU3BOJICTBO
U pacrpeie]ieHne TOBapOB — HAXOIUTCS Ha MMPOYHOM U OJIAarONPUSATHONH OCHOBE.

3agBnenue ['yBepa umeno Takoi ke oOHaxeXHUBaOUMH 3PPeKT, Kakod MOriao Obl
MIPOU3BECTH OOBSBICHHE MWIOTA, YTO JBUTATENb HE OXBaveH mokapom. [laHuka pocma, u B
HOCJeIyIOIMe HECKOJIBKO JTHEH LIeHbl IPOI0JIKAIIH MaJaTh B, Ka3aJI0Ch, 0€3I0HHYIO BO3YLIHYIO
amy. Kymbmunamus Hactynmmma 29 okTsOps, KOrna Ha BOJIHE BBIHY)KICHHBIX Mpomax 16
MWIJIMOHOB aKIMi ObUTM peann30BaHbl 1O 000 XomoBol neHe. Mcropusi pacckasbiBaeT o
MOCBUTFHOM Ha OMpIKe, KOTOPBIH YMYAPHICS MPEUIOKUTE OJIMH J0JIIap 33 aKIHIO JUIS JIOTA MIPH
OTCYTCTBUH MOKYHNATeJsl — M MOJY4YHJI, 4yero XoTeln. LleHsl He cTaOMIN3upOBAINCH JI0 TEX IOP,
noka 13 HosIOpst MHIEKC He ToCcTUT 224, KaK MoKa3aHo Ha pucyHKe 3. IHBeCTOpHI, pUCKHYBILIUE U
KYNMBIIUE aKIMM, OTOMY YTO OHH IOJELIEBENH, COBEpIIMIN OrpOMHYIO ouIMOKy. Py3BenbT
MIBITAJICS 3aJICYUTh KPU3UC CBOEH TaK HA3BIBAEMOW MOJUTHUKOM KHOBBIX CHEJIOK», UYTO YCYT'YOHIIO
NaJIeHUE 1IeH U MPUBENIO K mupokoMaciTabHoi nenpeccun. B 1930 rony neHsl cHOBa Havaiu
Ma/1aTh, MPOJOJDKAsT ABUTAThCS BILIOTH JI0 CBOETO OCHOBaHUS 58, KOTOpoe OBUIO TOCTUTHYTO 8
utoist 1932 roga. [IpombinienHsie akiuu norepsia 85 % oT cBoeil nepBoHavYaIbHON PHIHOYHOM
CTOMMOCTH, B TO BpeMsi Kak HMHBecTUIMOHHBbIe ceprudukarel Goldman Sachs' wmoxHO ObLIO
pUOOpECTH MO IIEHE YyTh MEHbILIE IBYX J0JIJIApOB.

Balcon: “Paso WIK NOaaHO HACTYIIMT Kpax...”

400.00
37500 Dunep: “S 070UIA0 YRKACTS GOHIOBAIN PLIHOK HAMMOTO BMILE,
1%0.00 » HEM CEMOANH, B Gmokafilite HECKONLKO MeCAUes ™.
325.00 Tyeep: “ OyHIAMEHTANLHAT IXOHOMMKA CTPAHE, KOTOPYXO
300.00 COCTABANT MPOMIBOACTEO H PACAPESCACHHE TOBAPOR,
zg HAXOAMTCA HA NpoyHON it GrarolipuatTHoft ocHope™,
25.00
200.00
175.00
150.00
125.00
100.00
75.00
50.00
25.00
P . Aa sl aa tsal i i s i sl Al i s B o ot et At a1 4 A Laea b o i3 . o A
Ja. Agi. 3. Oc fm. Ape. Jo. O Jea. Apr. Jd. Oct. Jan Agr. Jok O Jem. Ape. Jib Oct. Jum Ape dob Oo
1927 1928 1929 1930 1931 1932

Pucynoxk 3 bupsxeBoii kpax 1929 rona. Korma Pomxep Bopx ba6con 5 centsiops 1929 rona
Ipeaynpexaai o rpaayueM kpaxe GoHa0Boi OupxkH, OOJIBIIMHCTBO JIOAEH CMESUTUCH HAJl HUM.
Ho kpax Bce-Taku HacTymui1, 1 OH ObLIT Jjake yXacHee, ueM mpesckasbiBai baocoH. PeiHok man
nouyTH Ha 85 % 3a Tpu roga. Kak u Ha Pucynke 2, nuHus Ha rpaduke «BbIpe3» KOHPUTYpaLUU
«ronoBa u tuieun». OHa, B 00IMIEM M IIEJIOM, COOTBETCTBYET YPOBHIO, KOTOPBIH, KaK TOjaral
["aMunbTOH, ABISETCA «IIOCTAEIHEH TUHUEH 3aIUThI».
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Ho Kaxkos xe BuiBog?

OdeBHUAHBII BBIBOJ U3 3TUX UCTOPUN B TOM, YTO PHIHKOM BpPEMSI OT BPEMEHH MOJIHOCTHIO
BJIACTBYIOT HPpalWOHAJIILHBIC SMOIMU — HAACKA, KAAHOCTb U CTpax. HO, €CJIN IICUXO0JIOTUA
MOJKET OTUaCTH OOBSCHHUTH, MOYEMY JIOAM BeAyT ceOsl Tak WM MHA4Ye, OHAa HE OTBEYaeT Ha
BOIIPOC, TIOUYEMY OHHU BCE PEArupyroT B 00HO U mo dice eépems. YUToObl OOBACHUTH AHTOT
KOJUIEKTUBHBIN ()EHOMEH, HaM CJEIyeT MPOKOHCYIbTUPOBATHCA C TEM, KTO KOMIIETEHTEH B
AHAJIN3€ CIIOXKHBIX HBHX(GHHﬁ, — C MaTEMaTHUuKOM.

[IpencraBbre, y Hac ecTh Ipyr — MaTeMaTHK U MBI PaccKazald €My CBOU HCTOPUU U
nokasanu cBou rpadpuku. OH, BO3MOXKHO, MOPA3MBICIUT HEMHOTO HAJ STUMH HCTOPHUSIMHU,
BHUMATENbHO U3YUUT TpauKH, 3aT€M IOCMOTPUT HA HAC U CIIPOCUT:

«llensl BHe3amHO OOBAIMINMCH, W 3TO IMPH TOM, YTO HHUKAKUX OCOOCHHBIX
HOBOCTEH He OBLIO, YTOOBI XOTh KakK-TO OOBSICHUTH MPOUCXOJIIEE, 5 NPABHIBHO
TIOHSLIT?»

«Jla, mpaBwiIbHO. Bee HaUMHATIOCH MEUIEHHO, 3aTeM BHE3AITHO HaOMpPaso Xoa U
HEPEXOMIO B COBEPIICHHYIO HMCTEpHIo». «M CKOJBKO pa3 Bbl HAONIOMAIHd TaKhe
siBICHUA?» «B KOHeYHOM cyeTte, HacuuThIBaeTcs npuonusuTensHo ot 40 1o 50 kpaxoB
3a nocieanne 500 ner. Ho 3T0 ocHOBHBIE KpaxH, HanmoMmuHaro Tebe. He cumras sTux
KPaxoB, CIydaJuch W HeOonpime. HeGompmmx KpaxoB HAaCUUTHIBAaeTCs ThICSYM. Ha
CaMoM JieJie, OHU YacTh HAIIeH )KU3HI.

Torma Ham npyr-maTeMaTHK KHBHET M €mie pa3 npoBepuT rpaduku. Uepes HekoTtopoe
BpEMsI OH CIIBMHET OYKH K KOHYMKY CBOET0 HOCA ¥ ITIOCMOTPUT IIPSMO HAM B IJ1a3a U CKaXeT:

«OOCTaHOBKY, B KOTOpPOH Tbl pa0oTaellb, MaTEeMAaTUKH Ha3Bajlud Obl
JMHAMHUYECKON cucTeMoi. S HaIerCh, ThI 3HAEIIL O TAKON?»

MEI OBl OTBETHIIH

«...na, 1 3HAKOM C TaKUM BBIPAKCHUCM.

«H s mpenmosnararo, 4To Mbl MOXKEM COTJIACUTHCS C TEM, UTO TBOSI JUHAMHYECKAs
CHUCTEMa JOJIKHA HUMCThb BPOXICHHYIO TCHACHIIUIO K CHCTEMAaTHYECKOM
HEYCTOHYMBOCTH, TOCKOJBKY BelET ceOs Tak, Kak Thl MHE TOJBKO YTO pPaccKazai?»
«IToxoxke, MOKHO ClIenaTh TaKOH BBIBOJ, Aa». «Hy Torja ecTb TOIBLKO OJTHO pealibHOe
00BbsCHEHHE. Ha TBOEM PBIHKE Tbl HMMECHIb HEKOTOPLIC YiKacarolle CHIIbHBIC
MOJIOKUTENbHBIE KOHTYpPHI C 0OpaTHOM CBs3bI0. M1 OHHM, BO3MOXKHO, COYETAIOTCS C
KaKHM-TO BUJOM (PPaKTaJbHOTO TTOBEACHUS.

«®DpakTanbHOE MOBEICHHE H KOHTYPBI ¢ 00paTHOM CBs3b10? UTO KOHKPETHO TIOA
3THUM MOAPa3yMEBAETCSA ?»

Torma APYyr NOAOABHUHET Fpa(bI/IKI/I B Hallly CTOPOHY, THIKHET B HUX U CKaXXCT.

«meeTcss B BUIYy, YTO TbI, BEPOATHO, MOXKEIIh JaBaTh KPaTKOCPOYHEIE
MPOTHO3bI 3TUX PHIHKOB, €CJIU MOHUMAEIb UX AUHAMUKY. HO 3TO Takke 03Ha4aeT, 4To
HEBO3MOXHO MPOTHO3UPOBATH UX JOJTOCPOUHOE MOBEICHUEY.

«Hy, kak pa3 310-rO0 MBI u HaOmomamu. Ho cymecTByeT Kakoe-iau0o
MaTeMaTHYeCKOe BBIPAKEHHE JIJIs OMHCAaHUS Takoro moBeAcHus?» «KonedHo xe,
CyIecTByeT. B MaTeMaTHueCKOM MHpE MBI Ha3BaJId OBl 3TO Xa0COM...»

I'nasa 5.
TpeTrbe npaBWIIO: HAPCTBO Xaoca

LLocyylecmeyem nopasumeslbHoe KoHyenmydajlbHoe U3MeHerue 6
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OCO3HAHUU MO20, YMo 0adice be3 NOMPACeHUll, KOHMPOIUPYEeMbIX C80ell
JNIOKANILHOU pAayUOHANbHOU TI02UKOU, pa3eumue COYUAIbHOU Cucmembl
Modcem  OvbImb  AOCOMIOMHO HENpeOCKAa3yeMblM U 4mo Maieliuiee
UsMeHeHue 6 HNOAUMUKE MOJCem CMamb HPUYUHOU Opy2020 MUna
noseoenus.

Mosekilde, Larsen Sterman

Oto Obula TeMHas W LITOPMOBas HOYb. ['pO30BbIE Tyuu pa3pacTaiucCh, CUIbHBIE JTUBHU
CMEHSUIUCh MOIIHBIMU TOpBIBAMU BeTpa. [l0o’KIOb JIWJI CTPEMUTENBHBIM IIOTOKOM, Ha 3€MIle
00pa3zoBalIiCh CTPYysIIUECS pydeiiku Boabl. Ha pacceTe GiieiHbIe Tydr HOBOTO JHS MPOOUPATTUCH
CKBO3b XOJIOJIHBIM BO3/1yX, U BOJIa Hayaja POCAYMBATHCS B IIOUBY U UCHAPSITHCS.

KomnrelotepHast meteoposoruueckas Mojenb Jasapaa JlopeHna crana mnpeaMeTrom
noBblIeHHOro BHUMaHus. [locrne 3aBepiienus pabotel Haa Heil B 1960 roxy oH mpoBOIMI MHOTO
BpeMEHU B CBOed Jlaboparopum B MaccauyceTckoM TexXHOJIOTHYeCKOM WHCTUTYTE, HCCIENys
kumarudeckue mogaenu. [lpunuun mozenu JlopeHna Ha camom jene ObLI O4€Hb MPOCT:
OCHOBBIBAsICh Ha BBOJIMMBIX CHHUMKAX IOTOJHOW KapTUHBI, KOMIBIOTEP MOI' J1aTh IPOrHO3 Ha
HeOOoJIBIION nepro] BpeMeHHU. J[aHHbIe 3TOro pacueTa CTaHOBUJIMCH OCHOBOM ISl HOCIEYIOLINX
BBIYMCIICHUI U TaK JaJiee.

KomnbroTepHas 11e1b BHIYMCIEHUI MOTJIa BOCIIPOU3BOJAUTE 24 yaca B MUHYTY, I1OCJIE YEro
9KpaH KommbloTepa JlopeHlla cTaHOBWIICS CUEHOW AJis ApaMbl OyIyIIUX COOBITHIA: BBICOKOE
JIaBJICHUE, CMEHSIOLIEECs HU3KUM JABJICHUEM, yparasbl, BCJIEI 3a KOTOPBIMU [IyJl HEXHBIN
BETEPOK, TEMHbBIE U IITOPMOBBIE HOUH, TIOCIIE KOTOPHIX HACTYIMAIOT JICHUBBIC JIETHUE JTHHU.

Mogens Jlopenua Oblia Oosiblie, 4eM MpOCTO Oyaopaxaiieil. ¥ Hee ObT OrpOMHBIH
noteHuuan. Yto eciau OfHaKIpl CTAHET BO3MOXKHBIM IPEJCKa3bIBaTh IOr0Jly Ha HECKOJBKO
MecsI1IEeB BIepes?

Opnako B TOT 3uMHHKA JeHb 1961 roma JlopeHIl caenan o4eHb HEOOBIYHOE M CTPAHHOE
oTkpeITHe. OH pelIn IPOBEPUTh MPebIIyIee BOCIPOU3BEAECHUE, HA 3TOT pa3 ¢ 0ojiee JUIMHHON
nociueaoBarenbHOcThi0. Ho BMecTo TOro, uytoObl MPOM3BECTH BCE BBIYMCIICHMS C Haydaja, OH
HOMBITAJICA COKPATUTH Ipouecc. OH BBEJ 3Ha4Y€HUs, II0JyYEHHBIE B IPOLUIBIN pa3, HO HA4YMHAas C
CepeIUHBI LIETIOYKH. 3aTEM OH BKJIIOYMJI MAIIMHY M BBILIENT B KOPUIOP CIENaTh cede yalleuky
Kode. B TOT MOMEHT OH COBEpIIEHHO HE I0/J03pEBal, YTO TEM BPEMEHEM KOMIIBIOTEpHBIE
UTEpaLiy BelIH ce0sl 1eHCTBUTEIBHO OUYEHb CTPAHHO.

dddext badoukn

Korna JlopeHil BepHYJCsS, OH OYEHb YAUBWICA. BBIYHCICHHS KOMIBIOTEPA, KOTOpHIE
JIOJDKHBI OBUIM OBITH MASHTUYHBI C HPEIbLAYIIEH MOCIeN0BaTEIbHOCTBIO, BOOOIIE BhIMJISIEIN
HernpaBuiabHO. OHU OTKJIOHSJIMCH BCE OOJIbIlIe W OOJIbIIE W Ha JBa MECAIA BIEpe] MOTEepPsIIn
BCSIKOE CXOZICTBO C IIEPBBIM BOCIIPOU3BEICHUEM.

CHavaja OH MpHIHKCAT 3TO OMMOKE KOMIBIOTEPA, HO BCKOPE OH TIOHSUT HACTOSIIYIO
npuurHy. Ero ormpaBHble TOUKH e BBIYUCICHUN UMENU TPEXIECITUYHYI0 TOYHOCTh. OJHAKO
KOMITHIOTEPHBIE PAcCUeThl BEJIHCh C MIECTHIO JECATUYHBIMUA 3HAKaMH, YTO JIOKAa3bIBaJO MX
CYIIECTBEHHYIO 3HAYUMOCTb. Ero coOCTBeHHass WHTYMLMs I0/ACKa3blBaja, 4YTO OBLIO Obl
pa3yMHBIM HE TPUIAaBaTh 3HAYCHHS MOCIEIHUM TPEM JIECSITHYHBIM BO BBOJMMBIX JaHHBIX, TaK
KaK e/[Ba JIM UX MOIJIM 3apEerHCTPUPOBATH METEOPOJIOTHYECKUE U3MEPUTEIIbHbIE HHCTPYMEHTHI:
Hackoyibko BakHa Obiia 1/1000 miwm erne Menbmie? Ho B METEOPOIIOTHUECKON KOMITBIOTEPHOI
mojenu JlopeHIa 3Tu JecaTu4Hble JpoOu JOKa3aid CBOI OIPOMHYIO 3HAYUMOCTb.

OtkperTre JlopeHnia He CTalo YeM-TO OCOOCHHBIM JUISi METEOPOJIOTHYECKUX IMPOTHO30B.
OHo yka3aio, B OCHOBHOM, Ha MaTeMaTH4YeCKUi ()eHOMEH, KOTOPbIH yueHbIe MPeX/Ie HUKOI 1A He
3amevanu. Ero cpa3y HazBamu «3ddexrtom 0ab0uKku», TaKk KaK pPEATUCTUYECKHE WMUTALNH
[OKa3aJld, YTO CJIO’KHBbIC BBIUMCIIEHUS CHUCTEMBl CHUJIBHO 3aBUCAT OT HAYaJbHBIX 3HAUYCHUI,
pUYeM HACTOJBKO CHIJIBHO, YTO B3Max KpbUia 0a004ku B bpasuimm mor ObI cTaTh NMPUUUHOU
BO3HHMKHOBeHUs TopHano B Texace (Jlopenu, 1979 ron). Wmu, roBopst ()MHAHCOBBIM SI3BIKOM:
MaJIeHbKasi CTapyllka, IMpOJAloIIas HECKONbKo oOmmramuii B bBproccenme, morma Obl crath
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npu4yrHOi kpaxa B Slnonun! U BBISICHUIIOCK, UTO 3Ta 3aBUCUMOCTH Kacaiach HE TOJIBKO CIOXKHBIX
Mojieneit: 3¢ pekT 6ab0uKu MOKHO ObUIO TaK)Ke OOHAPYKUTh U B IPOCTHIX HETUHEHHBIX MOJIEISIX,
JIEMOHCTPUPYIOLIMX HEYCTOWYNBOCTH (puc. 4).
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Pucynok 4 Dddext 6abouku. I'paduk nokaspiBaeT MaremMaTuyeckoe MojenupoBanue 11
00BEKTOB, CKOJIB3SMINX BHA3 C HEPAaBHOMEPHBIMUA HAKJIOHAMH MTUKOB U BIA/IMH, PACTIONIOXEHHBIX
B CUHYcouAanbHoU Mojenu. [linna nakinona 100 merpos. [lpu moaenupoBanuu 00BEKTHI
CTapTYIOT C OJIMHAKOBBIM PACTIPEICTICHUEM TOYCK, OTJAIICHHBIX JPYT OT ApYra Mo TOPH30HTAIN
Ha 5 M. [IpubnusurensHo yepe3 30 MeTpoB uX pacnpeaeneHue yxe B 20 meTpax Apyr oT apyra.
WHuTepecHblit MOMEHT: rpauKk HATIOMHHAET CUTAPETHBIN JbIM, €CIIU €T0 NMEePEBEPHYTh HA00OPOT.
(Mcrounuk: Dusapa H. Jlopent, Lientp Merteoposnoruu u ®usnueckoit Oxeanorpadumu,
Kem0Opumk, Maccauycerc.)

JderepMuHUpOBaHHBIH Xa0c

[TocnencTBust 3TOTO  OTKPBITUS OBUIM  PEBOJIONHOHHBIMHU. [lpencraBpTe cebe, dUTO
IOBEPXHOCTh 3€MJIM IOKpPHITA CEThIO METEOCTAaHIMH C TPeXJICCITUYHOH TOYHOCTHIO,
Haxoasumxcs Tonbko B 30 CM Ipyr OT JApyra, MOCHUIAIONINX CBOM M3MEPEHHUsS B LEHTPAIbHBINA
KOMITBIOTEP KaXAyI0 MUHYTY. W mpennosoxxuTe, 4TO 3TOT KOMIIBIOTEP JOCTATOYHO OOJIBILOH,
9YTOOBI BMECTHTh B CE0Sl COBEPIICHHO MPABHIBHYIO MOENb TII00aTBHBIX MOTOTHBIX MOJIENICH.
Ecnu Obl faske M ObLIO Tak, TO HaJEXKHBIM MPOrHO3 MOrOJbl HA MECSI] BIEepea cAeiaaTh MPOCTO
HEBO3MOXXKHO. Kak pa3 BOmNpekrd CBOMM TIE€pBOHAYAIBHBIM HAMEPEHHSIM H KO BCEOOLIeMY
yauBieHuto, JIopeH1| cMor J0Ka3aTk, YTO HEBO3MOXHO M HHMKOI/Ia He OyJeT BO3MOXKHO JlaBaTh
JIOJTOCPOYHBIE TIPOTHO3BI ITOTOJIBI.

O dext 6a00UKU — OJUH U3 DIIEMEHTOB CUCTEMbI MATEMAaTHUECKUX (PEHOMEHOB, C TeX 10p
0000ILIIEHHO  Ha3BaHHBIX TEPMUHOM  «JETEPMUHUPOBAHHBI  Xaoc». ITOT  (EeHOMEH
oxapaktepu3zoBal Yepa JI. Caitepcom cienyromum oopazom (1989): «IIpouecc xapakrepusyercs
NETEPMUHAPOBAHHBIM Xa0COM, €CIIM OH TEHEpUPOBAH IIOJHOCTHIO JICTEPMUHUPOBAHHOM

CHCTEMOIt © , BO3HHKAIOWIECH Kak pe3ynbTar OecnopsiiouHo (QYHKIUOHHMPYIOIIUX PSIOB B

S HerepmunupoBannas cuctema (deterministic system) — cucrema, BBIXOABI KOTOPO# (pe3ynbTaThl JACHCTBHUS,
KOHEYHbBIE COCTOSIHUS U T. I1.) OJHO3HAYHO OIMPEIENISIOTCS OKA3aHHBIMH Ha HEe YIPABIMIOMIUME BO3ICHCTBHAMHU.
Takwue cucremsl, mo kiaccuukanuu Ct. bupa, MOTyT 6BITH IPOCTHIMH (HAIPUMED, OKOHHAS 33IBUXKKA) U CIIOKHBIMH
(mampumep,  tmMbpoBask  JNEKTPOHHAs  BBIUMCIUTENbHAS  MalldHA).  J[eTepMUHHpOBaHHas  CHCTEMa
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CTaHJApTHBIX BPEMEHHBIX auana3oHax». Hac okpyxkaer xaoc. IlpencraBum cebGe JIBIMOK
CUrapeTbl B TUXOW KOMHare. ThICA4M MUKPOCKOIIMYECKMX YacTHUL] JbIMa IOJHHUMAIOTCSA Y3KOU
KOJIOHKOHM, TOATAJIKUBAEMbIE TIOpPSYUM BO3AYLIHBIM IIOTOKOM. 3aTéM BHE3allHO KOJIOHKA
IpephIBaeTCs, 3aMEHUBILIUCH TYpOYIEHTHBIMU, IOCTOSIHHO MEHSIOLIUMUCS 3aBUXPEHUSIMU JIbIMA.
JIuHeWHBIN MOTOK TpaHCHOPMHUPOBAJICS B Xaoc. M 3TO MPOMCXOANUT HE3aBUCUMO OT TOTO, I'JIe BbI
HaxoauTtech. Mnu paccmotpum urpy B pyr601. Hu oqun, qake camblii NpOHULIATEIbHBIN SKCIEPT
HE CMOJKET MpeNyraarh, rie M4 OKakeTcsi Bcero b uepe3 10 cexyHn.

Xaoc HacTyIaeT IIIaBHBIM 00Pa30M B OTHOILLEHUSX, 1€ IPUCYTCTBYIOT CAMOIIPOU3BOJIbHBIE
ycuIMBaroIuecs: Mexanu3msl. BooOpasute cebe cuctemy, B KOTOPOH cOObITHE «A» TIPUBOJIUT K
cobbiTui0 «B», a coOpitue «B» Kk coObiTHio «C». Ecnu cobbitue «C» 3aTeM BOCIPOU3BOIUT
coObITHE «A», TOT/Ia B TOM IIPOLIECCE €CTh MPOCTast LEMb MOJI0KUTEIbHON 00paTHOM CBSI3U.

Ecnu Mbl monbITaeMcs HAMETUTD B OOIIMX YePTaX B3aHMOOTHOIIEHHUS B 3KOHOMUKE CTPAHBI,
KaK eciu Obl 3TO ObLIa METEOPOJIOTHUs, TO BCKOPE CTOJIKHEMCS CO CJIOKHBIMHM BapHaHTaMM ITHX
MexaHu3MoB. Cpenu XOpoLIO U3BECTHBIX NPUMEPOB €CTh TaK Ha3biBaeMble A(PHEKThI
MYJIBTUIUIMKAIUA WU aKCEJIepalliy, T€3aBPUPOBAHUE, CAMOIIPOU3BOJIBHOE YCWICHHE OKUJIAHUN
pocta («mepxkarbcsi HapaBHEe ¢ JIKOHececoM»), yBeIMYEHHE MOTPEeOHOCTEll B KamuTaje W3-3a
CMEUICHUH BO B3aWMOOTHOLIECHHAX TpyAa M Kanmuraja W T.J.,,— BCE BMECTE OTH
MHOT'OYMCIICHHBIE IIEMOYKH OOpAaTHBIX CBA3EH MOT'YT 03HA4aTh, YTO CUCTEMbI UMEIOT HE MPOCTO
paBHOBECHE, a caMu ce0sl paCKauyMBaIOT WK IEMOHCTPUPYIOT UHbBIE CIIOKHBIE ABMKEeHUs. Kaxas
U3 3TUX MOJ0XKHUTEIbHO BO3/ICHCTBYIOIUX 1eNel 0OpaTHBIX CBsI3eH MOXKET BHOCUTh CBOM BKJIAJ] B
CaMOIIPOM3BOJIbHO YCUJIMBAIOLIYIO IIPUPOAY SKOHOMUYECKOT0 (DEHOMEHA, T0Ka OKOHYATEIbHO HE
Oyzer 3aTOpMOXKEHA JpYrMMU MexaHu3Mamu. YUTOObl NpaBUIBHO ONUCaThb 3TH CUCTEMBI,
HEO00XOUMO IPUMEHHUTH HEJIMHEHHYI0 MaTEMATUKY.

Henpencka3zyeMocTh, 3T0 Kak JHaorenHoe CBoHCTBO

TeM He MeHee HDKOHOMHUYECKOE MOJECIMPOBAHHME TPAJAMLIMOHHO CTPOUTCS Ha JIMHEHUHBIX
MOJIEJISIX, OCHOBAaHHBIX Ha ()YHKIIMU PAaBHOBECHS. DTU MOJIENH MMOKA3bIBAIOT, KAK BCE 3JIEMEHTHI
SKOHOMHUKHM HENPEPHIBHO aJalTUPYIOTCS KO BCEM JPYTUM 3JIEMEHTaM, HO 0e3 Kakux-iu0o
KOPPEKTHBIX OTOBOPOK, CJIIE€TAHHBIX OJAHOBPEMEHHO JIi MHOTHX IOJIOXKHUTEIbHBIX OOpaTHBIX
cBsazeil. Korma KoHTypbl oOpaTHOW CBsI3M OOBEIMHSIOTCS, B OCHOBHOM, 3TO OBIBalOT
OTpHULATEIIbHBIE, AECTa0MIN3UPYIOIINE HENOYKH, TO €CTh 3TO BOBCE HE BEAYIINE K YCTOMYMBOCTU
HOJIOKHUTEIbHBIE KOHTYPBl. OTH MOJEIM Ha NpPaKTUKe (YHKIMOHUPYIOT OUY€Hb BsUIO, YTO
TPaJMLMOHHO OOBSACHSAETCSI «CTOXAaCTUUYECKMMM BHEIIHUMHU O€CIOKOMCTBaMH», a TakKke
OTCYTCTBMEM TOYHOCTH B ACTAIIAX MOJCIIH.

[Io 3TOM mNpUYMHE PE3yJIBTATHl NEPBBIX HEJIMHEHWHBIX KOMIBIOTEPHBIX MOJEIMPOBAHHUN
CTaJM CWIbHBIM IIOKOM JUI1 BCErO aKaJeMHYEeCKOro mupa. BHe3amHO Bce OCO3HAIM, 4TO
JIMHENHbIE MOJIENIN HE TOJIbKO HECOBEPILIEHHBIE, HO U MOTYT OBITh a0COJIOTHO HEBEPHBIMH.

Ho camoe BaxkHOE 3aKJIFOYAJIOCH B TOM, YTO Ja)€ TEOPETUYECKH IPABUIIbHBIC HEJTUHEHHBIE
MO/JIEIM MOTJIM IPUBECTHU K MTOJIHOM HEMPeICKa3yeMOCTH, X0Ts OHU ObUIN I€TEPMUHUPOBAHHBIMU
U CTPYKTYPUPOBAHHBIMHU II0 CBOEMY XapakTepy. OTO O3HA4YaeT, YTO CHCTEMbI HapyLIAJIUCh
CTOXACTUYECKMMHU BHEIIHUMHU HEYNOPSJIOUYEHHOCTAMH U HenpeocKazyemocms Mo2id Obimb
1eMEHMOM COOCMBEHHOU YHOO2EHHOU NPUPOObL MAKPOIKOHOMUYECKUX cucmem. Kak 3T0 MOXeT
IPOSIBIIATHCS, I0KA3bIBAET, HAIIPUMED, (PEHOMEH, Ha3bIBAEMbIH «pa3JIBOCHUE.

Taiina Podepra Mbasi

OnHUM U3 NepBbIX, OMMCABIIMM pa3ABOCHMs, ObLT aBcTpanuiickuii ouonor PoGept M»oii. B
Hauvaie 70-x rr. Mbii pa3pabotan MaTreMaTHYECKYIO MOJENb Pa3BUTHA B ONyisinuu peio. Korma
OH BBOJWJI HaMMEHbIIME 3HAYCHHUsS M OJHOM M3 MepeMeHHbIX (opMyiabl — TpeHAa
penpoAyKIMU PbIO, — MOJENb NOKa3bIBaJla ONPEAEIEHHYIO 9KOJOTMYECKYI0 TOUKY PaBHOBECHS

MPOTHUBOMNOCTABIIAETCS BEPOSITHOCTHOM cHUCTEME, BBIXOJBI KOTOPOH JIMIIb CIyYaifHBIM 00pa3oM, a HE OJHO3HAYHO
3aBUCAT OT BXOAOB. — [Ipum. Hayum. peo.

34



JUIS OIpPEeNICHHBIX pa3MepoB Momyisiuuu. Eciiu momynsanus ¢ caMoro Hadajnaa HaxoJIuiIach 3a
npefeiaMi 3TOW TOYKH paBHOBECHS, OHAa ITOCTENIEHHO MOTJIa BEPHYTHCS K OJTOH TOUKE
HOCPEJICTBOM «IOAABISIOUIMX OCUMJUIALUI». DTOT pe3yapTaT ObUI MMEHHO TaKUM, KaKUM U
noyokeH ObITh. OmHako ecnu Mbdi BBOAWI Hausvicuiue 3HAYCHUS, TO pa3Mep MOIMYJISIUH
HauMHaJl TIOCTOSIHHO KO0JIEOAThCsl TO BBEPX, TO BHU3 U HUKOIZIA HE MOT' JOCTHYb YCTOWYMBOCTH.
Takum 00pa3oM, MOJIENb TPU OTJIMYAOLINXCS BBOAHBIX JAaHHBIX JIEMOHCTPHPOBAIa MPOTHO3BI
abCOJIIOTHO PAa3HOI0 XapakTepa: OHa JEMOHCTPHPOBaja Xaoc.

OH Hamien, 9To 3TO OYEHb 3araJIoYHOE SBJICHUE, U CTAI U3y4aTh (UHAIBHYIO MOZIEIb IS
BCEX 3HAYEHUH DPENpOAYKTUBHOIO TpeHa. PesynbraT okasasics mopaszuTenbHbIM. Ilpu cambix
MUHHMMAJIbHBIX 3HAUEHUSAX MOMYJALMS PbIO €CTECTBEHHBIM 00pa3oM MPUXOAMIIA K BEHIMUPAHHMIO.
Ecnmu Mbdii yBenuuuBan 3Ha4yeHUE PENPOAYKTHMBHOTO TpPEHAA 10 OIPENEIECHHOIO YpPOBHS,
HOIYJISLMS MOTJIa BBDKUTH, U IIaBHAsl KpUBas OTpakaja €€ YpPOBHM PaBHOBECHS. YEM BBIIIE
3HaYCHHE PEMPOAYKTUBHOTO TPEH/Ia, TEM CHIIbHEE OKa3bIBAJIaCh PABHOBECHAS MTOITYJISIIUS.

Ho on obuapysicun, umo Ha onpedeieHHOM YpOBHe NIABHAS KPUBAS HEONCUOAHHO
pas0eausanacs Ha 0ée yacmu. ITO 03HAYAIIO, YTO MOMYJISAIMS MOTJIAa KOJIeOaThCs MEXAY ABYyMs
PAa3nuuHbLIMy  YPOBHSAMHU paBHOBecHs. Takoe sBICHME Ha3BAaHO «Pa3JABOCHHEM» U IMOJIHOCTHIO
IPOTHBOPEYIIIO TPAIUIIMOHHBIM IIpeicTaBiIeHusM. [locie Toro kak Moii emie OobIe YBETHUIHII
BEJIMYMHY PENpOAyKTUBHOTO TpEHJa, KapTUHA cTaja emie Oosiee CTPaHHOW: JBa YpPOBHS
paBHOBeCHS mepenuia yxe B 4, 3atem B 8, 16, 32 1 B KOHIIE KOHIIOB ITPUBEIIH K Xa0Cy.

SIBneHue pa3iBOCHHS UMEET MECTO HE TOJBKO B 3KOJIOIMUYECKHX Mozeisix. B crarbe 1964

roga «IIpoGiema BpIBOJA KJIMMAaTa U3 OCHOBHOTO ypaBHeHI/ISI»G, B Tellus, Jlopen npencraBui
TEOPHIO CYILIECTBOBAHUS O0JIee YeM OJTHOTO paBHOBECHOIO KiIMMata i 3eMiid. PakT cocTosul U
COCTOUT B TOM, YTO MATEMAaTHMYECKUE MOJEIM METEOpPOJIONOB  HU3pPEIKa  HMMEIOT
BO300HOBJISIOUIYIOCS TEHJEHIUIO, BHE3alHO HAYMHAIOUIYI0 KO0JIe0aTbCsl OT CErOAHSIIHEro
KJIUMaTa J0 BCEMUPHOTO OOJIEZICHEHHsI, — COCTOSIHHSI, HECOMHEHHO, TaKOT0 e yCTONYHUBOTO,
KaK U COBpEeMEHHas cutyanus. JIopeHi ompenens cucreMy, o0janarollyo 6ojiee 4eM OJHUM
YCTOHYHMBBIM COCTOSTHUEM PAaBHOBECHS, KaK «HETIepeXOoaHy0». Eciau oH ObUT MpaB, TO N3BECTHBIN
JICAHUKOBBIN MEPUOJ MOT OBITH MOCJICICTBUEM Pa3IBOCHUN WM MPOSIBICHHUEM HETEPEXOIHBIX
CBOICTB, coziepKaluxcs B mpuHaanexamnieit bory popmyne. MHTepecHast MBICIb. . .

[TpuurHa pa3aBOCHU B TOM, YTO CYIIECTBYET BHE3AITHOE M CYIIECTBEHHOE M3MEHEHHE B
npeodsialaHiK  PA3IMYHBIX KOHTYPOB MOJIOKUTEIHHO BO3JCHCTBYIONIMX OOPATHBIX CBS3EH.
Bo3sBpamasice kK 3KOHOMHYECKUM CHCTEMaM, MOJ00Hasi TEOpEeTUYECKasi CTPYKTypa BBIIBHHYTA
yueHbIM DpBuHOM Jla3no B 1987, koTopslii pa3nenu mapaMeTpbl, CHOCOOHBIE BO3/ICHCTBOBAThH Ha
npeo0saaHue TeX WM MHBIX KOHTYPOB B SKOHOMHUYECKHUX CUCTEMax, Ha TPU KaTETOPUH:

* TexHOIOrnYeCcKre UHHOBALIMU

* KoH(JIMKTBI 1 3aBOCBaHUS

¢ Jlucbananc COIMAbHOTO U 9KOHOMHYECKOTO XapakTepa, a UMEHHO: Ne(UIUT TOBApPOB,
(MHAHCOBBIE KPU3HCHI U TaK Jlajee.

Ha ocnoBe mopenu Jla3no skoHOMHYECKass CHCTEMa MOXKET JABUTAaTbCS OT MPOCTOrO
COCTOSIHHSI, HAIPUMEP, OT MPOCTHIX MUKIMYECKUX KoJieOaHUN 0 0oJiee CIOXKHBIX OCIMIUIALINM,
CKa)KeM, /10 IBYXypPOBHEBOI'O paBHOBECHUS. Takoe MPOUCXOJUT, KOTJIa MapaMeTp CTUMYIUPYETCs
BBIIIIE OTIPEICTICHHOTO KPUTHIECKOTO YpoBHs. [IpeacTaBpTe cede KapTeslb MOCTaBIIMKOB TOBAPOB.
[Ipu dopMupoBaHUM KapTEIbHON IIEHBI I[EHOBBIE ABM)KCHHUS MOTYT CABHUTaThCS OT YPOBHS,
OTIPENIETAEMOTO OCHWJUIIIUSAMUA TPATUIIMOHHOTO HSKOHOMHYECKOTO IHKJIA, JI0 BEIWYUHBI,
TUKTYeMOH W3MEHYMBBIMU KONICOAHHMSIMH MEXIYy TOJaMH, pa3jHyaloluxcs MpeaeabHo
BBICOKUMH IIeHaMH ()KECTKOCTh IICH), M TOJAaMH C MPEACIbHO HU3KMMHU IICHaMHu (yImagoK u
KOHKYypeHIIUs). J[pyrumu anbTepHATUBHBIMA BapHAHTAMK PAaBHOBECHUS OJTHOM U TOH JK€ CHCTEMBI
MOTYT OBITh MH(IISIIINS ¥ TUTIEPUH(IIAIHS I, CKOKEM, HU3KO€ U BEICOKOE HAJIOT000JI0KEHHE.

YeM cuiibHEE JaBlEHUE HA KPUTHUYECKHM MapaMmerp, TeM OOoJblle BOSHUKHET Pa3BOCHHIA.

ITOT MpOIECC HEeCTAOMIBHBIX pa3BOCHHMII HaskiBaeTcs Kackagom Deiirenbayma’ (puc. 5), mo
MMEHHU MaTeMaTuKa TOro BpeMeHU. B KoHeUHOM cueTe, Takoi IpoLecc BEJIET K Xaocy.

6 The Problem of Deducing the Climate from Governing Equations.
7 Feigenbaum cascade.
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Pucynok 5 Kackang @eiirenOayma. /luarpamma Moka3bIBaeT, KaK MPOCTOE PaBHOBECHE
MHOXHTCS Bce Ooiplie W OOoJble, IPUBOJS, B KOHIIE KOHIIOB, K XaOTHYECKOMY TOBEICHUIO.
PasnBoeHuss cosmatorcst mpocThiM  ypaBHeHueM: (Xp+1=r*X,*(1-X,)), rme mapamerp R
(ropusoHTaNbHAsE OCh) MocTeneHHo yBeanurnbaercs ot 1.68 1o 4.00. (Mcrounuk: E. Moyckuig u
JUx. Tomcen, [larckuiit TexHUUECKH YHUBEPCHUTET. )

IToOepexbe bpuranuu

OnuH U3 caMbIX HEOOBIYHBIX AJIEMEHTOB B HCCIICOBAHUHM HEYNOPSIOUYEHHBIX CHUCTEM
onucaH MarematukoM benya MannensOpoToM, KOTOpBIA, KcTaTtu, paboTad B Trpymie
ucCceoBaHNi W pasButHsa Kommanmu |IBM, Tme wm3yuan Bce, 4TO €ro HMHTEpPECOBAIO.
Manzens0poT 3aHUMAJICS M3Yy4eHHEM MoJeliell U CTPYKTYpP, B CO3JaHUU KOTOPBIX OOBIYHO
Yy4acTBOBAIM Xa0THUECKHE U HEYIIOPSI0UEHHbIE ECTECTBEHHBIE TPOLECCHI. DTO, KOHEYHO, TO, YEM
3aHUMAIOTCS OOJIBIIMHCTBO YYEHBIX, HO 4YTO (PyHIAMEHTalbHO OTiIMYano Mannens0poTa ot
JIPYTHX, TaK 3TO €ro MOAXO0/ K MEPCIEKTUBE U PACCTOSHHUIO.

«Yro sBisercs pazMepamMu J000ro o0BbekTa?» «IT0, — TroBOpUT MaHaensopoT, —
3aBUCHUT OT TOr'0, HACKOJIBKO J1aJeKo Bbl HaxoauTech». C JallbHEro paccTOsSHUSA OOBEKT MOXKET
YMECTUTBCS BCETO B OJJHON-eTMHCTBEHHOM Touke. C paccTosiHus 1 MeTpa 0OBEKT 3aHUMAET JIETKO
pacno3HaBaemoe MpocTpaHcTBo. Ho eciiu Mbl Oyaem NpuaBUraThCsl K HEMy Bce OJnmKe U OJnxKe,
3ajadya M3MepeHHus 3TOW Oo0JIacTH CTaHOBUTCS Bce Ooiyee ciaoxHbIM JienoM. lllepmiaBocTs,
HEPOBHOCTb U Pa3po0JIeHHOCTh, CYILECTBYIOLINE HA MOBEPXHOCTU 00BEKTa, OynyT Bce Ooliee
SIBHBIMU.

Ota crano oyeBUAHBIM MaHJenb0poTy, KOrja y HEero BO3HHUKJIA UEsl MPOBEPUTH UIMHY
IpaHUILl, UCHOIB3Ys I ITOrO pa3Hble KapThl. OH 3a/1a1 04eHb IpocToil Bompoc: «KakoBa anuHa
nobepexbst AHrimu?» CTaHAApTHBI OTBET W3 JHIUKIONEAMHA HE yCTpoms Mannenbs0poTa.
HaoGopor, oH noka3zain, uro nodepexbe bputanun mwim moboe apyroe nodepexbe 6ECKOHEUHO
JuinHHOe. akTop, ONpeAeNuBUIMI pe3yiabTaT, — 3TO C KAaKOTO PAacCTOSIHUS CMOTPETh. B
npezenax caMoro y3koro Mecra Jr00ro 3ajMBa BCEr/la MOXKHO HaWTH OyXTy, KoTopasi Oy/eT ele
MeHbIIe. TakuM 00pazoM, 3aj1MBbl BHYTPU 3aJIMBa OECIPECTaHHO YBEIMYMBAIOT OOLIYIO JUIMHY
no0epexbsl, KOTOpas B Pe3yJbTaTe CTPEMHUTCS K OECKOHEUHOCTH.

Camomoznesmnpyembie CHucTeMBbI

PaSI[YMBIBaSI Hag OTHMHU PCEKYPCUBHBIMU MOACIAMHA 8, 3aJIMBaMH BHYTPH 3aJIMBOB,

8 PexypcuBHas mogens (recursive model) — nuHaMuueckast MOJIEITb, 003 Ia0IIas MATEMATHYECKIM CBOUCTBOM
PEKYpPCHH, T. €. €CJIM JaHbl, HAPUMED, BCE IIEPEMEHHBIE MOJENHN 10 MOMeHTa (t— 1), To Mozenp o0ecreynBacT u
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MannensOpoT Ha3Bal 3TOT (EHOMEH «(PpakTalbHOCTHIO». UTO HMHTEPECHO B OTHOIIECHUH
¢pakTajioB, Tak 3TO TO, YTO OHHU MOKA3bIBAIOT, YTO CHUCTEMA MOXET IIOCTOSHHO MOBTOPSTH CBOU
MOJENM B  pa3IMyHbBIX ~MacmTabax wiM  Ikanax. [lpyrumu - cioBamu, — sBIseTcs
CaMOMOJIETINPYEMOH.

[ToGepexbe bpuranuu, KOHEUHO, CIEAYyEeT pacCMaTpPUBATh, KaK HEMOABHKHBINA (hEeHOMEH.
Ho ¢pakransl MokHO OOHapyX uTh U B JAMHaMUYecKuX cuctemax. llogxoasimuMm npumepom
CILY’KMT CTPYHHBIH HHCTPYMEHT, TAKOM Kak TMTapa. Mbl ynapsieM 110 CTPyHE, U OHa U34acT 3BYK
onpezaeneHHoro ToHa. Ho, korma Mel aBUraem najen BBepX MO Ipudy rutapbl, TOHAJIbHOCTb
YBEJIMYMBACTCS, M Ha ABEHA/IIATOM JIaJly TOHbBI HAUMHAIOT MOBTOPSITH CaMuX ce0s1, HO yxke B Oojee
BBICOKOM OKTaBe. MBI CTalKMBAaeMcCs C SIBIEHHUEM, B KOTOPOM TIapMOHMYECKas CUCTEMA, II0
CYILIECTBY, TOBTOpsSIET camy ceOsi Ha pa3HbIX HIKanax. [[pyrumu cioBamu, Takas cuctema
caMoOMoienIupyeMasl.

WUnu paccmoTpum ABMKEeHHs] okeaHa. Ha moBepxHOCTHM BOJbI MbI BUJIUM 3bI0b, HEYTO
cpeaHee MeXAy 3bI0bI0 M BOJIHAMH U, HAKOHEII, CAMH BOJIHBI, K&X/as ceibMast U3 KOTOPBIX 4acTO
OoJbiie ocTanbHbIX. Eciiu TpeHue BeTpa o BOAY NPUBOAUT K TAKUM SIBJICHUSIM, KaK 3b10b, BOJIHBI U
«CYTIEPBOJIHBI», MOYKHO T'OBOPUTH 00 3TOM (QeHOMeHe, Kak o00JjajaroeM MpU3HaKaMu
¢paxrtanbHocTH. HO 3TO ompesenenne onpaBabIBAaeTCsl TOJBKO B TOM Cllydae, €CiId MPUYUHON
0J0OHOTO SBJIEHUS (PeHOMEHA ObLI TOJIBKO BETEP.

VYHukanpHOCTh MeTo/1a MaHiens0poTa B TOM, YTO OH HE CTPEMMJICS U3Yy4aThb TOJBKO ATO
SIBJICHUE B TIpeJIeNIaX TOJIBKO BIIOJIHE ONPEACICHHBIX TpaHull (HanmpuMep, XMMUKOB HE IOITYCKAIOT
K Ipo(ecCHOHANBHBIM HCCIIEJOBAaHUSIM B O0JIACTH AJI€PHOM (U3UKU, XOTS MPEAMET U3y4eHUs
MOET OBITh OMHMCAaH XMMUYECKUMH (POPMYJIAMH), & TBITAICS IOHSTH BCIO CTPYKTYpY B IIEJTIOM,
paccMmarpuBasi ee ¢ TOUKH 3peHHs mposiBiieHus dddekra Oudypkanuu (mpoiecca pa3BeTBICHUS),
KOTOPBII OHa pou3BoMIa. TOYHO TaKUM k€ 00pa30M Mbl MOJKEM CUHUTATh 3bI0b «KPOXOTHBIMU
BOJIHAMU», XOTSI €€ MOXHO paccMaTpuBaTh M KaK BCEro JIMIIb TOYKH B II€JIOM peKypCHUBHOMN
CTPYKTyp€, BO3HHUKILEH B pe3ysbTare BeTpa. A Kak HAcueT BOJIH, BOZHUKAIOIIUX B pE3yJIbTaTe
NPUIMBOOTIMBHBIX sBICHUH? OHHM Takke BO3HUKAIOT Onaromaps QpakraibHOMY (eHOMEHY?
XOTs1 OHM BO3HMKAIOT Ha IIOBEPXHOCTU 3€MJIU, HO B IEHCTBUTEILHOCTH MBI 3HAEM, YTO IPUYMHA
UX MPOUCXOKICHUS KPOETCsl B TPaBUTALIMOHHOM BO3/1eicTBUU JIyHBI.

BaxHO, 4TO MBI peryiaspHO OOHapy>KMBaeM SKOHOMHUYECKHE U (PUHAHCOBBIC SIBICHUS,

MOBTOPSIONINE CaMUX ceOs Ha pa3HbIX mikanax 9. HekoTtopsie n3 mog00HBIX SIBICHUN MBI €Il
yBUIUM B 3TOM KHHUTE. Cily4allHO BBl HAaBEpHsSIKa MOXETE O0OHapydcumsv SBICHHUE, KOTOPOE,
BO3MOXXHO, ()paKTaIbHOE, HO B JICHCTBUTEILHOCTH CTOJIb YK€ HE3aBUCUMOE, KAK MOPCKHE BOJHBI.
OnHUM U3 TaKuX SIBJICHUI MOKHO Ha3BaTh, HAIIPUMEP, SKOHOMUYECKUE ITUKIIBI.

bup:xeBsie bpokepsl,
Cayuaiinbix bayxnanui

B yHuBepcurerax 3KOHOMHUCTOB MPHUHSTO YUYUTh, YTO LIEHBI JABHXKYTCS O€CHOpSIOYHO.
3areM OHM HAuMHAIOT padoTaTh Ha YOIUI-CTPUT, IZI€ MBITAIOTCA MOOUTH PHIHOK. B yem ke
NPUYHHA HECOTIIACOBAaHHOCTH?

Croponnukun Teopuu Xaoca u 3ammTHuku Teopum

OO0 B3rJaax OO0 B3rasa OO0 B3rJaan
(punancOBBIX TEOPHUH CJIy4YalHBIX TEOPHH Xa0ca
Tpeii1epoB Oy KIaHUI

Copnepxar | a, cymecTByroT | CTaTuCTHYECKHE XaoTUuHbIE
PBIHOYHBIE CTPYKTYpbl, M €CTh|HUCCIIEJOBAHUS YETKO |BPEMEHHbIE pAIbI
JBUKCHMUSI BBISIBJICHHbIE OTpaXkaroT, YTO | BOSHUKAIOT
KaKy0-1100 IpaBuia JBAKEHUS LIEH | CITy4alHO, ecim
CTPYKTYpY? dbopmupoBaHus (UHAHCOBBIX JOCTYIIHBI

MOJTyYEHHE OJHOTO 3a APYrMM 3HAYEHHUM nepeMeHHbIX uis t, mo Hum st (t+1) u 1. 1. — Ipum. nayun. peo.

9 Taxke MOXXHO CKa3aTbh. B Pa3INIHBIX MacmTa6ax, yto Oojee COOTBETCTBYCT IPAKTHUKE aHa/JIM3a IMOBCACHUA
(i)I/IHaHCOBLIX HHCTPYMCHTOB M PBIHKOB. HaanMep, MUHYTHBIC HWHTCPBaJIbl, YaCOBbLIC, NHCBHbLIC, HCACJIbHLIC, U

T. 1. — llpum. nayuu. peo.
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UHCTPYMEHTOB

CIIy4JaiiHbIE. Ecnun
OHU TEePeCTaloT OBITh
CIIy4allHbIMHU Ha

HEKOTOpOe BpeMmsl, TO
HAaYMHAIOT paboTaTh

TECTUPOBAHUIO
TPaAUITHOHHBIMH
CTaTUCTHYECKUMU
Mmeromamu. OmgHaKO
€CIIH BMECTO JTOI0
BBl MPOBEPUTE MX Ha

npaBujia,  KOTOpBIE|Xaoc, TO Ha CAaMOM
CTaHOBATCS nene Xaoc U
HAaCTOJIbKO oOHapyxHuTe.
oOmenpuMeHuMbIMH, | Clie10BaTENbHO,
4TO BCKOpE | IpaBuiia MOTYT
IIEPECTAIOT uMeTh | paborath, HO B
Kakoe-110o pEaIbHOCTH
3HAYeHUeE B3aUMOJICHCTBUE
pa3IUYHBIX
dakTopoB
YpEe3BbIYANHO
CIIOKHOE, TaK KaK Ha
pPBIHKE  MHOECTBO
HEOTHEMJIEMBIX  OT
HETro IOJIOKUTEIBHO
BO3JICUCTBYIOIINX
a¢ddexToB o0bOpaTHOU
CBSI3U
Bosmoxuno m, B|/a, MokHO |Hukro He moser|Crnporaosuponarb
MIPUHITUTIE, IpeJcKa3arh npeicKa3aTh, YTO | [IOBE/ICHUE
IIPEB30MTH IIOBE/ICHUE SIBJISIETCS CIIy4allHbIM | XAOTUUYECKUX CUCTEM
(uHAHCOBBIC PHIHKH? | DUHAHCOBBIX HE TOJIBKO HEJETKO,
PBIHKOB, €CJId  BBI HO U HE BO3MOYKHO
JIOCTaTOYHBI
KBaJTM(DUIIMPOBAHBI
Moxer i |Hukto He MOXeT|DTO BCero JHIIb|IDTO MOXKET OBITh
OT/I€TIbHBIN MIPEBOCXOIUTH UX|BOIPOC  yJIayud U |BOIPOCOM KaK
WHIIUBHIYYM MOCTOSIHHO, HO  y|CTaTUCTUKU. Bcerna|kBanudukaiuu, Tak u
IIOCTOSIHHO JOYYIIUX TPEUIEpPOB |€CTh KTO-TO | CTAaTUCTUKU. Bcerna
IIPEBOCXOIUTh OINpPE/INIEHHO  €CTh | yJauIuBee, YeM |eCTb KTO-TO YMHee
PBIHKH? 0obII0e OCTaJIbHbIE BCEX OCTAJIbHBIX
IPEUMYIIECTBO

Ha uHTYyWTMBHOM YpOBHE KaXX€TCSl BEpPHBIM, UYTO PAaBHOBECHBIE JIKOHOMUYECKUE U
(uHAHCOBBIE CHUCTEMBI — MECTO MPOSBICHUS (paKTaIbHBIX sBICHUU, d3DPexToB 6a00UKH U
oudypkauuu. Wnm, apyrumm cioBamM, Xaoca. TeM He MeHee 3>KOHOMHMCTaM-TEOpPETHKaM
oTpebOBaIOCh MHOTO BPEMEHH, 4TOOBI HaYaTh UCCIIeI0BaTh eHOMEH xaoca. Ho B Hauane 80-x
rofoB XX CTOJIETUSI UCCIIEAOBATENN CTaJld CEPbEe3HEe 3aHMMATHCS W3YYEHHUEM HHJUKATOpPOB
9KOHOMHUYECKOTO Xa0Cca U B TEUCHUE HECKOJIBKHX JICT ITPOBEIN BayKHbIe HaOmroaeHus (cm. Ploeg,
1985, Chirella, 1986, Chen, 1986, Lorenz, 1987, Brock u Sayers, 1987, Rasmussen u Mosekilde,
1988). Uem panplie Mbl MPOJABUTAIHMCH, TEM OOJIbIIE OOHAPYKUBAIM IPHU3HAKKA MOJEICH,

IxoHoMHuYecKknid 1 PUHAHCOBLIN XaocC

OTpaXaromux (I)GHOMCH XaocCa B OKOHOMHYCCKUX CUCTCMaX.

Teneps ecTb

BCE IIPU3HAKH,

qTOo

CUCTCMATHUUYCCKAasA OHAOTCHHAA O0JroCpovuHas
HCIIPEACKA3YyEMOCTb UMECT MECTO BO MHOI'MX 3KOHOMHUUYCCKHUX U (bI/IHaHCOBLIX CUCTEMAX. I[an(e
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TaM, IJI€ YCIOKauBalOUIUE MEXAaHW3Mbl CHJIBHBl WIH TIE€ Xa0C HE BO3HMKAeT B HHTEpBaJIC
TEKYILIEro NapaMeTpUYeCKOro HMHTEPBAJIA, HMIYJIbCHl OT JAPYIHMX XAOTHYECKHX IIOJICHCTEM
CHOCOOHBI 3HAUUTENBFHO YBEIWYHUTh HeompeaeneHHOCTb. OOpa3HO roBops, MpodieMy MOXKHO
CPaBHUTH CO CPYOJIEHHBIM JAEPEBOM, IIPOXOAIIUM UYEpe3 PEUHYI0 CTpeMHUHY. Jlaxe eciiu Obl Mbl
3HAJIM BCE, YTO HY>KHO 3HATh O FMJIPOAMHAMUKE, BOJIe U (hopMe pyciia, Mbl ObI HUKOI'/1a HE CMOTJIH
IPOCYUTATH TPAEKTOPHIO OpEBHA JlalbllIe YEM Ha HECKOJIbKO METPOB 3a OMH pa3. Taxxke Obu10 Obl
HEBO3MO)KHO OIPEAEIUTh, OTKY/Ja OHO IPUILIO, OCHOBBIBASCH HA €r0 IIOJIOKEHHWU B JAHHBIN
MOMEHT BpemeHH. [logo0Has aHanorust npuMeHnMa U K 9JKOHOMUKE.

CrnepnoBarenbHO, MMEET MECTO BO3PACTAIOLIEE OCO3HAHUE, YTO ACTEPMUHUPOBAHHBIA Xa0C
MOXET MMETh Ba)KHOE 3HadeHue Juid Oojyiee TiyOOKO NMPOHUKAIOUIMX BO BPEMEHHBIE ILIACTHI
JIOJITOCPOYHBIX 3KOHOMHMYECKMX IPOTHO30B M 4YTO JIMHEWHBIE MOJEIM AT BECbMa CKYIAHOE
IIPEJICTaBICHUE O peanbHOCTU. [IOHATHO TaKkke, YTO IMHAMUYECKUE CUCTEMBI YacTO IOBTOPSIOT
T€ YK€ CaMbl€ SIBJICHMSI B pa3JIMYHbIX MacliTabax, IPUBHOCS, TAKUM 00pa3oM, O0JIbIlIe CII0KHOCTEN
B Ipo0jieMy POrHO3UPOBAHUS.

Bonpoc PazmepnocTn

Baxnblli acnekT, HMMEIOIIMI OTHOIIEHHE K XaocCy, 3TO <«pa3MEPHOCTH». ITO CIOBO
UCTIONB3YEeTCSI MaTeMaTHKaMH JUIsl OMUCAHUS CIOXHOTO TOBEICHHS ITUHAMUYECKONH CUCTEMBI.
HecmoTps Ha TO, 4TO pa3MepHOCTh — MAaTEMaTUYECKOE BBIPAXKEHHUE, OHO MOYKET OBITh OOBSICHEHO
(momyAPHBIM A3BIKOM), KaK 00O3HAYCHHME YHWCIIA IMPOILIBIX HAOMIOACHUN I MPeICKa3aHus
HOCJEIYIOLIEr0 JBUKEHUS.

Ecmu cucrema reHepupyeT NpOCTBIE, CHHYCOWJAIbHBIE OCIWIUISAIHNH, MpeIcKa3aHue
CTAaHOBUTCS MYCTSAYHBIM JIEIOM U Pa3MEPHOCTh paBHA HYII0. Ho ecnu Mbl uMeeM JIeNo ¢ ouens
OOJNBIIMM  KOJIMYECTBOM B3aWMOCBS3aHHBIX OOpPaTHBIX CBSI3€H — TMOJIOKUTEINBHBIX U
OTPHUIATENbHBIX, — Pa3MEpPHOCTh PE3KO BO3pAcTaeT, U BaM IMOHAJAO0OUTCS MHOTO NaHHBIX Jis
«pacmuppoBKA» € TOMOIIBI0 MATEMaTHKH TOTO, I/Ie Bbl HAaXOAWTECh B JAHHBIH MOMEHT
npoTekarolero npouecca. Korja pa3MepHOCTh CTAHOBUTCS OYeHb BBICOKOM, TO JaXe OYEHb
00JBIIIOE KOJIMYECTBO MCTOPHUYECKUX JAHHBIX YK€ He MOMOXKeT BaMm. OJHAKO B 3TOM CiIydae
HEBO3MOKHO JTOKa3aTh MATEMaTHYECKUMHU METO/IaMU MIPUCYTCTBHE HecIydalHO# nuHamMuku. Kak
ckazan Buibsam A. Bpoyk (1990), «Ha mpakTuKe HEBO3MOXHO Ja)XXe CKa3aTh, 4TO 00pa30Basio
JaHHBIE — JICTEPMUHUPOBAHHAS CHCTEMa BHICOKOTO MOPSIKA UIIM CTOXACTHYECKAsi CUCTEMAa.

OCHOBBIBAasiCb Ha COBPEMEHHBIX IIOJIOKEHHSIX HAyKH, CTAaHOBUTCS TOHSTHBIM, UYTO B
pearbHOCTH HaJ (PUHAHCOBBIMU PHIHKAMHU TOCTIOJCTBYIOT CHJIbHBIE KOHTYpPHI OOpaTHOM CBSI3H,
CO3/IAMOIIME Xa0C BBICOKOTO Mopsaka (OmpeaessieMblii BHICOKUMH 3HAYCHUSIMHA Pa3MEPHOCTH),
KOTOpBIi MaTeMaTW4ecKu pacmudpoBaTh KpailHE CI0XHO. OTO YacTHUYHO JIO0Ka3bIBaeTCs
MaTEeMATHYECKUMH TECTAMH, IOKA3bIBAIONIMMHK, YTO CYIIECTBYET «HEYTO», HE SIBJISIOIICECS
Clly4yaiiHbIM, — Ja)Ke MPOCTO HEBO3MOKHO TOYHO BBIPA3HUTh, UTO 3TO UMEHHO Takoe. YacTHYHO
9TO OBIJIO JTOKa3aHO HAIIMMHU IEPHOAMYECKH TOBTOPSIONIMMHUCS KpaXxaMu, J€MOHCTPHPYIOIIMH
MPUCYTCTBUE CUIBHBIX KOHTYPOB 0OpaTHOMU CBS3H.

ITounmanue dxonomuku Umeer Baxxunoe 3nauenue

Ecnu nerepMUHHUPOBAHHBIM Xa0C — 3TO TO, YTO Mbl HMMEEM, IIONBITKH AHAIUTUKOB
BBIIIOJIHUTh TOYHBIE pacyeTbl MCTUHHOW BEJIMYMHBI HAYMHAIOT BBIVIIETh, KakK IIONBITKA
3aHUMATbCA AIXUMUEH. YUUTHIBAsA, YTO ONPEACICHUE UCTUHHONW CTOMMOCTH AKLUU UCXOIUT U3
TOT0, YTO OHAa IMPHUBEACHHAs CTOMMOCTb BCceW Oynyiied MpuObUIM KOMIIAHWH, TO 3TO IPOCTO
CMEIIHO, €CIIU MBI MOYKEM IIPEABUIETD TOJIBKO I'0Jl, LIECTh MECSALIEB UIIU AK€ U TOI'O MEHBIIIE.

Bo3MoxHO, Ham clelyeT BCIOMHHUTb paHEEe IPUBOAMMOE ONMCAHUE IOBEICHMS
npodeccHoHaIBHBIX IKCIEPTOB, crenanHoe KeitHcom:

...00JBIIMHCTBO M3 JOTUX JIOAEH CUJIBHO OECIIOKOUT HE CO3JaHue
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MIEPBOKJIACCHBIX JTOJITOCPOYHBIX IIPOrHO30B BO3MOXHOIO JOXOAA OT MHBECTUPOBAHMS
Ha BCEM €ro MNPOTSDKEHWH, a IpeacKa3aHue HM3MEHEHMH B YCIOBHOM Oasuce
OIIEHMBAHUS, KOTOPOE OBl IIJIO YyTh BIEPEId OCHOBHOH ITyOIHKH.

BriBOI 3aknroyaeTcss e B TOM, YTO IOHMMAaHHME SKOHOMHKH HEYMECTHO B OTHOLICHUH
aKIUH, — HEeT, HUKOoUM oOpa3oM. CyTh Xaoca B TOM, YTO IOMBITKH NpejcKa3aTh JAJUHHbIE 1eTH
COOBITUI WJIX J1aTh JI0JITOCPOYHBIE KOJIMYECTBEHHBIE MPOTHO3bI OJIM3KHU K abcypnry. Xots Keline
BPSLIL JIM OBLT XOPOILIO 3HAKOM C MIO3ULIUSAMH, HA KOTOPBIX CTOUT HEIMHEHHAasi MaTeMaTHKa, B CBOCH
OcnogHou meopuu OH CIENAJ CIEIYIOUINH BEIBOJ!

WHBecTpoBaHNe, OCHOBAaHHOE Ha JOJTOCPOYHBIX OXXHIAHMSX, CETOIHS
HACTOJIBKO CJIOXKHO, UTO €]1Ba JIM 3TO OCYIIECTBUMOE JIesI0. TOT, KTO pelraercs Ha 3To,
JOJDKEH OCO3HaBaTh, 4YTO TIPOBEJCT HAMHOTO OOJIbIIE HAMpPSXKCHHBIX JHEH U
CTOJIKHETCSI C HAMHOTO OOJIBIINM PHCKOM, Y€M TOT, KTO IBITAETCS JOTaJbIBAThHCS
JydIlle TOJIBI O TOM, KaK 9Ta caMasi Tojma Oynet ce0st Bectr. Kpome Toro, mpu paBHOM
yMe ¢ TIPOYMMH OH MOXET JOMYCTHThH OOJIbIIe NMaryOHBIX OMHUOOK, HEXENH TONIA B
LEJIOM.

I'1aBa 6.
YeTBepToe NpaBujio: rpaguky siBJISIOTCA CAMOPEATU3YIOITUMUCS

Huxkozoa ne cnedytime 3a moanotl.
Bepnapa Bapyk

...0€10 8 MOM, YUMo ObIMb YACHbIO MONbL 0080IbHO YOOOHO.

Anxam CMuT

[IpaBna wiam HET, HO UCTOPHUS MOBECTBYET O TOM, Kak /[[»kOoH MeHaenbCoH, TEXHUYECKUM
aHanuTUK u3 Opokepckod ¢upmbl Dean Witter Reynolds, CIIIA, npumen K BBIBOAY, 4TO
(OHIOBEII PHIHOK YITAJET, KOTJa PHIOAYMII CO CBOMM CHIHOM.

He3zaBucumo 0T TOro, Kak OH MpHILIEN K TAKOMY BBIBOZY, (DAKT, YTO Ha COBEIIAHUU, TIE
paccMaTpuBanach CTpaTerusi KOMIIAHUH, IIPOXOIUBIIEM Ha CIIEAYIOIIEE YTPO, B TOHEACITHHIUK, OH
yBepui1 60 TpeliiepoB KOMIIAaHUM B TOM, YTO PBIHOK JOCTHUT cBoero nuka. [locie coBeuianus Bce
punynuch K tenedonam. [lo konma mHs wmHpopmanus Obuta pacmpoctpanHeHa cpeau 600
MHCTUTYLMOHAIBbHBIX MHBeCTOpoB, U Munekc Jloy-/[’xoHca B pe3ynpTare ynan Ha 62 MyHKTA.
Takum 00pa3oM, OJWH YEIIOBEK CIPOBOIMPOBAT 0Opa3oBaHWE OJHOM W3 JTHUX YIKACHBIX
«BO3YLIHBIX SIM», KOTOPbIE CIIY4al0TCs Ha phIHKE. DTO ObL10 7 Mroins 1986 roxa.

UYepe3 Mecsl, HaXOIsICh B CIIOKOHHOM COCTOSIHMM, PBIHOK aKIWH Hadal CHOBA
HOJHUMATBECS. DTOT MOABEM MPOJIOJIKAJICS A0 YPOBHS BOJIM3U MPEAbIYLIEH BEpUIMHBI, MOCIE
Yero MeHbl YKPENINCh Ha HeM. HUKTO Toria He 3Haj, YTO HOBBIA M 3HAYUTEIIFHO OOJBIINHA IOK
y’Ke B ITyTH.

Bo Bpems toproemu EBpomer B uwerBepr, 11 cenrsops 1986 roma, mutm pasroBopsl o
pactymeil unpmsauuu B CLIA. ®dproyepcHble KOHTPAKThl HA aMEPUKAHCKUE T'OCYJapCTBEHHbIE
o0JIMTaMy yIajad, HO TOT CHax He ObUT CIMIIKOM CHIIBHBIM IO CPAaBHEHHIO C MPEIBIAYIIMMU
ceMblo THAMH. TeM He MeHee Ha (POHJI0OBOM phIHKE OapoMeTp MOBEPHYJICS B CTOPOHY IITOPMA.

Korna peiku CIIA  OTKpbUIMCH, HauyalMCh 3HAYUTENbHBIE MPOAAXKU (PHIOYEPCHBIX
koHTpakToB Ha Mumekc Standard Poor's 500, ObicTpo mpuBens UX K COCTOSHHIO, KOT/Ia OHU
TOPTOBAIMCH OT JIBYX JI0 YETHIPEX ITYHKTOB HIDKE BETMUMHBI MHAEKCa, onleHuBatoriero 500 akiuii,
JeKalluX B €ro OCHOBE. DTO MaJieHHE MPUBEIO B JCHCTBHE BCE UCIOJIb3yEMble KOMIIbIOTEPHbIE
TOPTOBBIE CHCTEMBI, KOTOPBIE NMPAKTHUYECKH aBTOMATHYECKH TOCBUIAM OpJepa Ha TPOJAXY.
OnHako JaBJIeHHUE CO CTOPOHBI MIPOJABIIOB HA aKIMH, JeXKalllie B OCHOBE MHAEKCA, IPUBOAUIIO K
emre 0oJbIIeMy MaJCHUIO IIeH (PbIOYEPCOB, U CAaMOYCHIIMBAIOIIMKCS TPEH] IPOIOIDKAIICS A0 TEX
1Op, MOKa MPOMBIIUICHHBIH MHJCKC HE ymaja Ha 87 IMyHKTOB K MOMEHTY 3aKpBITUS TOPTOBJIH.
Uepes neHsb mocie 3Toro «YepHoro yerBepra» MHACKC ymaj emie Ha 34 MyHKTa, ¥ TOJIBKO TTOTOM
CyMeJl HallTh MOJACP)KKY Ha YPOBHE MPEIbIAYIIHUX BIIaUH.
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Ha rpajuxe pucynka 6 HeTpyqHO ompeaenuTh «YepHbl MOHEAENbHUK» U «YepHBbIi
YETBEPI».
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Pucynok 6 [Ipomemmenusnii Uanekc Jloy-/xonca. ['paduk mokassiBaeT JHEBHBIC
TOPIOBBIE IMATIA30HbI U LIEHBI 3aKPBITUS U1 IPOMBIIIIJICHHOT0 HAeKca ¢ Mast 1986 rona mo mapt
1987 rona, rae crieayer oOpaTHTh BHUMAHUS Ha JIBA OCHOBHBIX MaJIeHUs, mpou3omeamux B 1986

roay. Ha rpaduxe takxke nokazansl 90- u 200-1HeBHbIE CKOIB3AIIME CPEAHNUE, CKOPOCTD
U3MCHEHUSI [ICHBI U YPOBHH NEPENPOAaHHOCTH/IEPEKYIUICHHOCTU. DTH HHIUKATOPBI
o0bsicHsroTes B kHure. (['paduk noctpoen KeMOpHImKCKUM HCCiieI0BAaHUEM WHBECTHUIINH. )

Hosoasl aus Hokyku u Ilpoaaxu

Bcekope nocne «YepHoro uerBepra» amepukaHckuil skoHomuct Pobept /. ]_Hpmneplo
(1986) pasocnan ompocHble JHCTHI 175 MHCTUTYIMOHAJIBHBIM HHBECTOpaM H 125 KpymHbIM
YacTHBIM MHBECTOPAM II0 BCeH CTpaHe, BHIOpaHHBIM Hayraa. OH 3aman Bonpoc: «Kakue moBobl
JUIS OKYIIKY WJTU TPOJIAKU Y Bac OBbLIM Ha MPOTSHKEHUU TOTO IEpHOAa?».

OH nonyunn Gonee 113 0TBETOB, HU OJUH M3 KOTOPHIX HE YKa3bIBAJI HA YIKOHOMHUYECKHE
HOBOCTH WJIM CIYyXH, KOTOPBIM IIpecca NpUIIMChIBANa MaJieHue 1IeH Ha pbiHke. Ha camom nerne,
TONBKO TpU W3 113 OTBETMBIIMX CCHUIANMCH HAa (PMHAHCOBBIE HOBOCTH WJIM CIyXH. AKICHT
CTaBMJICSI HA HEYTO COBCEM JIpyroe. Ha caMO PbIHOYHOE majaeHue. JIroau mpojaBaiu HE H3-3a
0051311 pacTyuiei nHdsauuu. OHYU MPoJIaBaIy, IOTOMY YTO PHIHOK HA4KWHAJ 11aJ1aTh.

Hlumep (1987) cronkHyncs ¢ TeMu ke pe3yibTaTaMd M BO BPeMs TJI00aIbHOrO Kpaxa B
okTs0pe 1987 roma. B nmepuon ¢ 19 mo 23 okrsa6ps 1987 roxa on paszocian 2000 BOIIpoCHUKOB
yacTHBIM (oHJI0BBIM HHBecTopaM M 1000 BONPOCHMKOB MHCTUTYLHMOHAIBHBIM HMHBECTOPAM.
OtBernu 605 u 284 cootBercTBeHHO. B 3TOM MacmTabHOM mccnenoBanuu 1lumiep moBTopui
CBOM BOIPOC, KaKM€ HOBOCTU OKA3aJMCh CaMbIMU Ba)KHBIMHU JUIsl IPUHSTUS PEILICHUN BO BpeMs
nasieHus 1eH. CHOBa BBISICHIIIOCH, YTO SKOHOMHUYECKHE U TIOJUTUYECKHE HOBOCTH HE TIPOU3BEIN
TaKOro OrpoMHOro 3¢ (dekra, Kak caMH LIeHOBbIe ABWKeHU. [IpeaiiecTByronue najeHus el Ha
OOH/BI M aKIUH 3HAYUTEIHHO CHJIbHEE MOBIHUSUIM HAa WHBECTOPOB, Y€M OT/ENbHBIE HOBOCTH,
HOSBIISBIINECS B I1€YATH.

OnvH W3 MHTEpPECHEHIINX acreKToB uccienoBanus llnmepa 3akimroydancs B BBISIBICHUH
TOYKU 3pPEHUS MHBECTOPOB HA «HUCTUHHYIO CTOMMOCTH». CHauana OH CHpPOCHJI, OBLIM JIM OHH
TOJIBKO MOKYMATEISIMUA I TIPOJIABIIaMU (MJIM OCTaBaJIMCh HEUTpaIbHBIMU) ¢ 12 ceHTs0ps mo 12
OKTSI0psI, TO €CTh 0 Kpaxa. 3aTeM 3ajjajl BOIPOC, ObUI JIM PHIHOK B TOT K€ CaMbli IIEPUO/I, 110 UX
MHEHHIO, TIEPEOICHEH, €CII PacCMaTPHUBATh €r0 C TOYKU 3peHUsS (PyHIAaMEHTAIBHBIX ITaHHBIX.

10 Robert J. Shiller.
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[locne momyuyeHMss OTBETOB MpPOSBWIACH ClieAylolnas KapTuHa: He MeHee 68,1 % uacTHBIX
uHBecTopoB 1 93,1 % MHCTUTYIIMOHATBHBIX HHBECTOPOB IMOKYITAIH 10 Kpaxa, Iaxe mojaras, 4To
PBIHOK OBbUI NMEPEOLICHEH B 3TOT NEepUo. TaKk 6om u MeHsAemcs: <UCTUHHAs CTOUMOCTh». Takxke
uHTepecHo, 4To Oosnee 10 % KoHCTAaTUPOBAIM, YTO B MEPHOJ, MPESAMESCTBYIOINNA Kpaxy, OHU
CIIE/IOBAJIHM TIOJIUTUKE UCTIONIL30BAHUS CTOMN-JIOCCOB, Pa3MEIIaeMbIX OTPEIEICHHBIM 00pa3oM (Kak
IPaBUIIO, MTPOIABAIIH, €CJIH LIEHBI MAIaId HUKE ONPEICIICHHOro YpOBHs). YacTo JTHUYHBII MOTHB
JUISL 3TOM MOJUTUKH COCTOSIT B TOM, YTO MHBECTOP HE MOT ce0e MO3BOJIUTh NOHECTH YOBITOK U3-3a
CHIDKeHUS 1ieH. [loaToMy mpu majgeHnn 1eHbl HIKE KPUTHYECKON WHUIIMHPOBAIKCH Opiepa Ha
HPOAAXY JJIS 3aKPBITHSI JUIMHHBIX TTO3ULHH.

Hlunnep Taxke cropamimBai, OPUEHTUPOBAINCH JM MHBecTOphl camu Ha 200-1HEBHYIO
CKOJIB3SIIYI0 CPETHIOK WIIM Ha MHBIE aHAJIIOTUYHBIC «TOJTOCPOYHBIC JIMHAU TPEH/Ia» BO BpEeMs
pbIHOYHOrO majgeHus M 1o kpaxa. Ha 310 37.3% wuactHeix wuHBecropoB u 33.3 %
poeCCHOHATLHBIX WHBECTOPOB OTBETHIIN TOJOKUTEIBHO, YTO CHOBA TTOKA3aj0, KaK I[CHOBBIC
JIBIDKEHUS CaMU 110 ce0e MOTYT ITPOBOLIMPOBATH JIFOJEH Ha MOKYNKY WIN IPOJAXKY.

Keiinc n Konkypce Kpacorsi

9TOT KOHTYp O6paTHOﬁ MOJIOKUTEIBHOM CBSI3H, B KOTOpOM KaXKAbIH COCPECAOTAYNBACT CBOC
BHUMAHHEC Ha IMPCAIOJOKCHUAX, YTO OCTAJIBHBIC C06I/IpaIOTC$I ACaTh, JIY4YIIC BCCrO OIMMCaHa

Kelincom B ero 3HameHuToil «Mertadope KOHKypca Kpacon,l»ll. OH cpaBHUBaeT (POHIOBBII
PBIHOK C KOHKypCaMH B ras3erax, npoBoauMbix B CoequHeHHbIX llITaTax, B KOTOPBIX y4aCTHUKU
IBITAIOTCS BEIOpATh 1o GoTorpaduu oany xeHmuHy u3 100, KoTopast, Kak OHH IOJIaraloT, camast
kpacuBas (Keitne, 1936):

Jleno He B BBIOOPE TEX, KTO, IO YbEMY-TO OIPEICIICHUIO, CAMBIC KPACUBBIC, U HE
B BEIOOpE T€X, KTO, IO CPEIHECTATUCTUICCKOMY MHEHHUIO, CaMbl€ KpacuBble. MBI
JOCTUTTIM TPEThEr0 YPOBHs, Ha KOTOPOM HCCJIEAYEM CBOIO PacCyIUTENbHOCTD,
ompezensis, KaKuM JIOJDKHO OBITh CPEIHECTaTHCTUYECKOE MHEHHE, OCHOBHIBASICh Ha
MIPEAMOIOKEHUAX CPEAHECTATUCTUIECKOTO MHEHHS 00 3ToM. M ecTh Te, KTO, KaK 5
JlyMaro, IPaKTHKYIOT U Ha YETBEPTOM, U Ha TISTOM, U Ha 00Jiee BEICOKUX YPOBHSIX.

MplI emie He 10OpaIMCh 10 HUX, HO HET HUKAKMX COMHEHHH, YTO MHOTHE U3 CErOIHSAIIHUX
CaMbIX CIEKYJIATHBHBIX PHIHOYHBIX Mojeiel (puryp) MOryT ObITh OOBSICHEHBI TeM (PAKTOM, YTO
TBICSIYM PBIHOYHBIX HMHBECTOPOB 3a0CTPSIIOT CBOE BHMMAHME HAa OJHUX U TEX JK€ JIMHUAX,
paccmarpuBas OJHM M Te K€ rpa@UK{, BCTaBJSAS MPU 3TOM OJHU U T€ K€ JUCKEThl B CBOU
KOMITBIOTEpBI. HeKoTOphIe U3 TpeiiepoB aHATM3UPYIOT MOeNH ((GUrypsl) Uit GOPMYITHPOBAHUS
KaKo#i-1n00 rurnoTe3sl. J[pyrue Hu4ero He MOHUMAIOT, HO BCe-TaKu MX paccMaTpuBatoT. Ho maxe
€CJIM MOJIeNIb COBEPILIEHHO ClIy4aiiHas, OHAa MOXET HadaTb I'€HEpUPOBATH ACUCTBUTEIbHBIC
CUTHAJIBI, €CJIN €€ UCIIONb3YET JOCTATOYHOE KOJIMYECTBO TPEHAEPOB.

CpenctBa MaccoBoif MH(POPMALIMU IBITAIOTCS OOBACHATH LIEHOBBIE JBHXKEHUS, cO00pa3ys
UX C pa3jIMYHbIMM MOJUTHYECKUMH M SKOHOMUYECKUMHU COOBITHUSIMH, TOrJa KaK MOTHBBI
TpeliepoB OBIBAIOT OUYEHb pa3HbIMU. «MBbI TOPIyeM B KaHaJjie», — TOBOPAT OHU WUJIM IPUMEPHO
Tak: «MBI TPOBEpSEM JIMHHIO COINPOTUBICHUS», — WIH — «MBI TOJBKO YTO TMEPEeCeKIIn
20-THEBHYIO CKOJIB3SIIYIO CPEJHIOI, HO 3aBTpa MbI BBIHJEM OTCIOJA, MOTOMY YTO CKOPOCTh
U3MCHEHHsI 1eHbl mpeBbicuiia 3HaueHue 90». (DTu BhIpakeHHs OyayT OOBSICHEHBI MO3XKE).
Pucynku 7 u 8 nmoka3pIBaroT, KaK BBIIJIJAT TAaKUE SIBICHUS.

11 Beauty Contest Metaphor.
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Pucynok 7 ®brouepcHble KOHTPAKThl Ha Koe. PUcyHOK MOKa3bIBaeT TpeH | (PbrOUYepCHOI
el kode B mepuo 1986—87 rr. Kak BuIHO, pHIHOK ABIKETCS B TIpeZesiaX YeTKO
OIIpesieNIIeMOro napasienorpaMma, Ui «kaHana». Korja moan oOHapyKuBaroT 3TOT (heHOMEH
Ha CBOUX IpaduKax, OH CTAHOBUTCS camopeanusytoummces. O0pature BHUMaHUE, C CaMOro
Hauaja KaHaJl pPa3rpaHuyeH TOJIbKO PHIHOYHBIMH LIEHAMU 3aKPBITHS.

2,040} 2.040

2.000) MDD, TU L §WE 12 (TH 13 |FR 14 | MO 1T 2.000

WI2 MO18 91 1315 IT LR L2 4 46 9 11 13 15 17 10 12 14 %6 ¥ U1 10 45 |7 112 M T NOV 6
Pucynox 8 Jlomnap/uemenkas mapka. Ha pplHKaX HHOCTPaHHOM BaJFOTHI
camMopealn3yroluecs: KOHPUTYpallUU TaK ke pacIpOCTpaHeHbl, KaK M Ha (DbIOUEPCHBIX PHIHKAX.
PucyHOK mokassiBaeT, Kak J0JiIap M0 OTHOIICHHUIO K HEMEIIKOW MapKe ABMKETCS B YETKO
oTpeieIieHHOM KaHalle Ha MPOTSHKEHUU ceMu JTHel B HossOpe 1986 rona, koraa ocHOBaHUE
TecTupoBaiock 13 pas.

CnenoBarenbHO, 1011 MPaB/bl, CKPHIBAIOLIASCA B LIMPOKOM NMPUMEHEHUH I'padUyecKoro
aHaiu3a, B TOM, YTO YMTaThb MBICIM PbIHKA — 3TO HE TOJIBKO TeXHUUYecKuil mpuem. VHornma
MMEHHO CaMM aHaJIM3bl U CO3/a0T Icuxonoruio. Heo0xoaumo 3arioMHUTb, XOTS CYLIECTBYIOT U
KOJBbI Ui paciiu(poBKU MOBEACHUS PbIHKA, OCHOBBIBaOLMecs Ha mpaBuiax. OAHaKo ecnu
(modTH) BCe IPOBENM OJMHAKOBBIN aHAIN3, TO CHcTeMa OoJbIIe He OyIeT caMoyCHIINBaloIIeiics,
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HaO60pOT, OHa CTaHCT CElMOyHH‘ITO)K@.IOH.IGfICSI.

Camoynnuroxkawmmuecs I'pagpuyeckue Curaanl

[IpencraBere cebe, uro Ha pbiHKe TocnoiAcTBYIOT 1000 xopoIio mMOATOTOBIEHHBIX
uHBecTopoB, 900 n3 HUX YapTUCTHI, AyMaromue cHHXpoHHO. OctanbHble 100 GpyHIaMEHTATHCTHI.
Bce onu npenpacmonoxeHsl ObITh ObIKAMH, TO3TOMY MOKYIAIOT ¥ PHIHOK yCTOWUMBO pacteT. Ho
Ha YpOBHE OIpPENeIIEHHOW IIeHBl, Hampumep, Ha ctapoid BepmuHe, Bce 900 wuapTucTOB
HAMEPEBAIOTCs BHIXOAWTH U3 PBIHKA, TO €CTh MpojaBaTh. [lo Mepe Toro, Kak mpubIMKaeTcs 3ta
TOuKa Ha rpaduke, Bce OOIbIIe U OOJbIIIe YAPTUCTOB MEPECTAIOT MOKYMAaTh, ¥ ToJIbKO 100 6enHbIx
(GyHIaMEHTAIMCTOB MIPOJODKAIOT TOKyMaTh. Korma onpeneneHnas Touka Ha rpaduke, HAKOHEII,
nocturayta, 900 opaepoB Ha Mpojaxy MOAAIOTCS B OJHO U TO ke Bpems. EcrecTBeHHO, 1eHa
HAaYMHACT TajaTh KamHeM. M3-3a pgedumura Mmokymareleidi MHOTHE opjepa Ha TPOAAKY
UCTIONTHSIOTCS. HA MEHEE HU3KOM TOUKE, OTHOCUTENLHO JKeIaeMOH.

B cnenyrommii pa3, korga pelHOK HadHeT momgHuMarbes, 100 gyHmamMeHTamucToB yiKe
U3BIIEKYT YPOKHU U3 MPEABLAYIIETO OIbITa M pEelIaT BBHIUTH U3 PBIHKA, €CIHM CcTapas BepIlrHA
nocturayta. Bee 1000 nHBECTOPOB Teleph YapTUCTHI M HAYMHAIOT OPUCHTHPOBATHCS HA OJHY U
Ty k€ TOuKy. Ho M3MeHWIHMCh 1Be BEUIU. BO-TMIEPBHIX, HUKTO YyXKE€ HE XOYeT IMOKyNaTh Ha
MOCJICIHEM 3Tarle, MPEANISCTBYIOMEM HEKOTOPOH TOYKE; BO-BTOPHIX, MHOTHE IPEIIMOYUTAIOT
BBIXOJWTH PaHbIIE, YTOOBI UX OpJep Ha MPOJaXy ObLI MCIOJHEH IO 3apaHee 00YCIOBICHHOU
neHe. Takum o00Opa3oMm, JaHHAs TOYKAa MPOCTO HE JOCTUTACTCS, a TpapUUeCKHid CHUTHAI
YHHUTOXKAET caM ceOsl.

B HEeKoTOpBIX CiTydasx rpauKud MOTYT CTAHOBUTHCS CAMOYHUUYTOXKAIOIIMMIECS IO Pa3HBIM
npuurHaM. Ha «BSUTBIX» pBIHKAX OJJUH WM HECKOJIBKO PIHOYHBIX JIETBI[OB UCTIOIB3YIOT KPYITHBIE
oplepa Uil HaMEPEHHOTO IPOJIBIKEHUS IICHBI Yepe3 BAKHBIM IICHXOJOTHYCCKHI YpOBEHB
TOPTOBIIH, YTOOBI TOCTUYH TPY/IbI JUMUTHBIX CTOM-TIocc opaepoB. Eciu, nanpumep, 160 BakHas
MICUXOJIOTHYECKas IICHA, HAXOMAIMIAsACS CeHvac HIDKE TEKYIIMX IIeH, MHOTHE HWHBECTOPHI
MPOUHCTPYKTUPYIOT CBOMX OpPOKEPOB MPOJaBaTh HE3aMEUIMTEIbHO, €CIH IIeHa YHaJeT HUKE
3TOro ypoBHs. Ha BsUTOM pBIHKE KpYITHBIE WHBECTOPHI MPOJABIMBAIOT BHHU3 IIEHY, OITyCKas ee
HUKE ITOTO YPOBHS, MPUBOJIA B ICHCTBUE BCE TUMUTHBIE CTOM-JIOCC OpEpa Ha MPOJIaxy. 3aTeM, B
KOHIIE KOHI[OB, OHH BBITAJIKHBAIOT IIEHY OOpAaTHO BHIINIC KPUTUYCCKOW TOYKH, IOJTydas
BIIOCIICJICTBUM OYEHb XOPOIIyI0 NpuUOBUIL OT o00oux nBxkeHW. Korma Bce dYapTUCTHI
OJIHOBPEMECHHO W OJMHAKOBO TOTOBATCA K paboTe Ha CIEIyIOIIee YTPO, PBIHOK OOBIYHO
pacronaraeTcsl TaM, T1e OHU U oxuaanu. Ho HeOonbas npama, CIydaromiasics TeM HIA WHBIM
00pa30M, Kak MPaBUJIO, BHIIIBEIPUBACT UX U3 PHIHKA.

Ha mnpaktuke 4YapTHCTBI OOBIYHO pPabOTAIOT MO MHOTOYUCICHHBIM WHIUBUIYATbHBIM
METOJIaM, TIPUOPHUTETAM U YaCTO COCTABIISIOT TOJIHKO OTPAHMYCHHYIO YacTh TE€X, KTO BOBJICUCH B
PBIHOK. AHOHMUMHBIE OpaTCTBa YapTUCTOB, HUKOT/Ia HE BCTPEYABIIMECS JIMYHO, MOTYT, TEM HE
MeEHee, JIOTaJIaThCsl O MBICIISAX APYT IPYra; TOT/Ia OHU CIIOCOOHBI BCE BMECTE CACPKUBATH PHIHOK
BHYTpH TpeKpacHbIx Mojeneil (puryp) m kondurypamumii. M kaxaeii pa3 3ta urpa Oyaer
MIPOJIOJKATHCS TOJBKO JIUIIB J0 TOH TOYKH, B KOTOPOH IS KaKIOTO BCE CTAHOBUTCS SICHO U
Mojienu ((Urypbl) COOTBETCTBEHHO CaMHU Ce0sl YHUYTOXKAKOT. A MOKa HOBbIE OpaTcTBa HAYHYT
WCCJICIOBATh BHOBD Pa3BUBAIOIINECS IICHOBBIC (PUTYPHI ...

He ynuBuTenbHO, 4TO MHOTHE MOCTHUTAIONINE MPUPOAY PHIHKA, B KOHIIE KOHIIOB, MOTYT
cornacuthes ¢ BockiauianueMm Coapa Pobepra ®Panpkona CkoOTTa, KOT/Ia OH HAKOHEI-TO JTOCTHUT
HOxHoro Iomtoca: «Benukuit bor! 910 mecto — kommap!».
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YACTD lII.
OpeBo 3HaHUN

Hawm cetiuac nyscuor nemnozo cymacueowue. Ilocmompume, kax
MU 30pAGOMbICTAWUE NPUIEMAUTYU BCEX HAC.
dsxopax Bepunapa Loy

I'nasa 7.
HauaJjo ncuxoJsiorun

Ecnu 6v1 mo3ze bvin makum npocmeiM, 4mo Mmvl Mocnu Ovl e2o
HOHUMAMb, Mbl ObLIU Obl MAKUMU dCe NPOCMBIMU, KAKUMU HE MOXNCEM
Oblmb.

JInan Batcon

JApesnue Bpemena

OTa KHUTA O IICUXOJOTHU (UHAHCOBY», TIOATOMY, BO3MOXKHO, HACTAJIO BPEMSI OCTaBHUTH
PBIHKU B CTOPOHE U 3aHATHCS ICUXOJIOTHEH.

[lcuxomorusi — TOBOJBHO HMHTEPECHBIN MPEIMET, W BPSI JU KOTO-TO YIUBHUT, YTO €€
00CYX/1al0T U aHATIM3UPYIOT BOT YK€ ThICSUH JeT. CaMbIM APEBHUM NUCbMEHHBIM IOKYMEHTOM, B
OTIpeIeICHHOW CTENEHH OTHOCSIIUMCS K 3TOH TeMe, cunTtaercs padbota Apuctorens «O namsamu u
socnomunanuu» (On Memory and Reminiscence), omny6nukoBanHas B 350 roay 10 Hamiei psbl.

[Icuxomorust UMeeT JIeJI0 C HAIIMMU MBICIISIMHA M 9yBCTBaMH, KOHEYHO K€, C MO3TOM, TJE BCE
310 3apoknaercs. Knaymumyc [ManmeHo mposiBUII MHTEpec K 3TOMY BOIPOCY, KOTAA OIUCHIBANI
aHaromuro Mo3ra B 170 roxy. ABUIICHHA TPEANPHHSLI e1le oAuH mar Buepex, koraa B 1020 roxy
HPEIOI0XKUI, YTO TOJIOBHOW MO3I' UMEET pa3MyHbIe 30HBI, BBHINOJIHSIIOIINE MATh Pa3IMYHbIX
¢yHKIMI. DTO pa3yM, BOOOpaKe€HUE, pa3MBbIIIIIEHHUE, CYKICHUE U aMSTh.

B 1524 rony Makpo Mapynuk omyOJMKOBajl MEPBYIO CEPbE3HYIO0 KHHUTY O IMCHUXOJIOTHH
«llcuxonoeuss uenoseueckux mwvicneu» (The Psychology of Human Thought). Ilocne nee
HOSIBUJIOCH MHOKECTBO JPYTMX KHUI M PYKOIMCEH, aBTOpaMH KOTOpbIX ObliM IJonenuyc,

Kaccmon, Heyxayc, Jlekapt, Tomacuyc, Byne¢, Paiia, ['amn u KYBLeplz. K cepenune XX Beka
y)K€ WUMEINIOCh JIOCTaTOYHO (PaKTOB, MOATBEPKIAIONIMX MPABUIBHOCTh HECKOJBKHX OCHOBHBIX
TEOPHi, Hampumep, MPeINoJOXKEHHe, YTO pPAa3HbIe YacTH MO3ra OTBEYAIOT 3a pPAa3JInYHbIC
yMmcTBeHHBIe (yHKIMH. Ppaniy3ckuii HeBposor JKan-batuct Byitsipa cran 3namenntsiM B 1848
rogy, npemioxuB 500 ¢gpaHKOB TH0O0MY, KTO MOKaXET €My MO3I 4YeJOBEKa, CTPaJarolIero
YXYALIEHUEM pedH, KOTOPbI He nMen Obl KakuxX-1100 HapyLlIeHUH B JIEBOM IepeHe oe.

Buiabreasm Bana: Oren Hayunoii Ilcuxosioruun

OnHako HECMOTPS Ha BCE MPEABLIYIIME UCCIICAOBAHUS M MyOIUKAIUU (M 3HAMCHUTOE Mapu
Xan-barucra), umernno Busbrensm Makcumunuan Bang, Hemenkuii yueHsii, xupmuii ¢ 1832 mo
1920 rompl, IEpBBIM CTAN OTPEACIATH ICUXOJIOTHIO KaK HayKy. UTo 3TO 3HAUUT?

[Ipexxne Bcero OH co3Jal MEPBYID B MHpPE ICHXOJOTMYECKyro Jaboparopuio (oHa
(GYHKIIMOHHPOBAJa MPOJIODKUTEIbHBIA 1eproa BpeMeHn). OH u3ydall BIOJIHE ONpe/ICICHHbBIC
npo0JeMbl, HapuMep, CKOPOCTh peduiekca, 3aTOPMOXKEHHOCTh HEPBHBIX PEAKIMHA U Tak Jaiee,
KOTOpBIe TpeOOBalM TMPOBEICHUS HAYYHBIX HSKcrepuMeHTOB. B 1873 romy oH omyOimkoBai
HEKOTOpBbIE U3 IIOJIyYEHHBIX pE3YJbTaTOB B CBOEM KJIACCUYECKOM Tpyae «[Ipunyunvi
Puzuonocuueckoi ncuxonoeuu» (Principles of Physiological Psychology).

12 Glocenius, Gassman, Neuhaus, Descartes, Thomasius, Wolff, Reid, Gall, Cuvier.
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Bang paccmarpuBanm NCHXOJOTHIO KakK HayKy, KOTOpas JOJDKHA HCCIIEAOBaTh «(aKThI
co3HaHusa». OH u3y4al, KakuM 00pa3oM SMOLMH COIIPOBOKAAIOTCSA UyBCTBAMH, U YTBEPKIaJl, YTO
KOMOMHAIMK NICUXUYECKUX MPOSBICHUI HE IPOCTO CYMMBI X 3JIEMEHTOB.

IIkxoaa Crpykrypaiusma: Cokpamenue 10 Muaumyma

Bann nosxe cran u3BecTeH Kak OTel IICUXOJOTMYECKON IIKOJIbI MBIIIEHHS, Ha3bIBAEMON
«CTPYKTypaJIU3MOM». OTa WIKOJAa CJIeAO0Bala OO0IleMy HAay4dHOMY IpPHHLUIY. COKpAalLICHHE
npobeM 10 UX MeNbYallInX CyOKOMIIOHEHTOB, KOTOpPbIE MOKHO ObLJIO Obl aHAJIM3UPOBATH IO
OTJIIENbHOCTHU. DKCIIEPUMEHTANIbHBIN T01X01 Bana cocTOsA B JOBEPUH YEIIOBEKY, KOTOPBIA UMEI
ONBIT OCO3HAHMS, YTOObI paccka3arb O HEM. OTOT SKCIIEPUMEHTAJIbHBI METOJ Ha3bIBaJICs
«CaMOaHaJIU30M>».,

B neiictBurensHocTM He caM Bana nan Takoe UM «UIKOJE CTPYKTypalau3ma».
BonpmnHCTBO MccnenoBaTeNbCKUX OTKPbITHI BaHzna mepeBeneHO OINHHMM U3 €ro CTYIECHTOB,

Onsapaom bpandopaom Turunepom 13 (1867-1927). Nmenno TutuyHep pema Ha3BaTh
KCTPYKTYPAIU3MOM» TO, YTO OH OMMUCHIBaN (M 4TO mpunuchiBai Baumy). Tutdnep mwmcan He
ToJbKO 0 Banzne. OH Hanucan cBol cOOCTBEHHYIO padoTy u omybaukosan Mexay 1901 u 1905
rojIaMH YeThIPE TOMA CBOCH KHUTH «PyK0800cmeo no sxcnepumenmanvhou ncuxoroeuu» (Manual
of Experimental Psychology), xortopas crajga CyIIeCTBEHHBIM BKJIQJOM B IPaKTUYCCKHUE
nabopaTopHbIE pa0OTHI 11O TICUXOJIOTUH.

[Ikona Banzaa B mocnemyromye rop IpuoOpeTata CBOUX MOCIEI0BATENCH, CPEeI KOTOPBIX
obutn Xepmanu D06unrayc (1850-1909), I'eopr Dnmac Mromnep (1850-1934), dpann bperano

(1838-1917), Kapa Cramnd (1848-1936) n Ocsansa Kiommel4 (1862-1915). B wactocty,
D060uHrayc BHeC CBOM BKJIaJl B BU/I€ BaXKHBIX UCCIEN0BaHUN (QyHKIMHA namsaTH, MroJiiep IpOHUK
B CereTBI 3peHI/I$[, O6y‘leHI/I5[ " I1aMiATH, BpeTaHo HpO)IBI/IHyJ'ICSI B HUCCJICAOBAHUU BOCHpI/ISITI/Iﬂ,
BHUMAHUS, U3JI0KCHUS, OUCHUBAHUA U XCJIAaHUA, a Kapn CTaMH(l) (HOB)KC OH CTaJI OCHOBHBIM
corepHUKOM Bamya) meITancs pa30MTh SMOLMH HAa MAaJCHIIMe JJIEMCHTHI, OMPEACTHB MX Kak
yyBcTBa. OcBanba Kronbne yumics ¢ Bannom u mo3ke 000CHOBaI CBOIO COOCTBEHHYIO
MICUXOJIOTHYECKYIO J1abopaTtopuio B Bup3Oypre. B pesynbpTaTe mpoBeIeHHBIX MCCIEIOBAHUN OH
MMPECAIIOJIONKUII, UYTO HCKOTOPBIC MBICIIM HE CBA3aHbI C OIIPCACIICHHBIMU CJIOBAMU, CHMBOJIAMU WUJIA
3HAKaMH, YTO O3HAYaeT HEMOCTOSIHHYIO pa00Ty caMOaHau3a.

HepBLIe MCUXOJIOTH HE COTJIAIAINCH APYT C APYTrOM 11O JOBOJIBHO MHOI'MM BOIIPpOCaM, U 3TU
pa3H0rJ1acm HpI/IBO)II/IJ'II/I K o6pa3013aHmo prl'[l'[ BHYTpI/I IIKOJIbI, @ TAKXE OTHACJIIBHBIX HOBBIX
HIKOJI. Cpe,ZLI/I IIKOJI, e moaxod K IICHUXOJIOTUM OTJINYaJICA OT HeMeI.IKofI ITKOJIbI
CTPYKTypaian3ma, Obljia aMepUKaHCKas IKoJIa PyHKIIMOHATIN3MA.

«KusorHbie HacTtpoenus» Pene /lekapra

Kakue cymecTByer CBS3W M pa3inuus MEXIy YMOM U Tenom? McTopust 3Toro Borpoca
YXOJIUT CBOMMH KOPHSIMHU B JIaJieKOe€ IMPONUIoe, K JAPEBHUM TpekaM, HO uMeHHO Pene Jlekaprt,
¢bpany3ckuii MaTemMaTuk, ¢uwiocod u ¢usuonor, xupmuii ¢ 1596 mo 1650 roasl, nmpoussen
IIEPBBII CUCTEMAaTUYHBIA PACUYET TUX COOTHOLICHUH.

Hexapt ponuica B TopoaiiHe M ¢ BOCBMM JieT oOyyaics B Koyle[ke He3yuToB. Ere
MaJICHbKUM MaJIbYMKOM OH TOPAXKaJCsl Pe3KMM KOHTPAaCTaM MEXKIYy TOYHOCTBIO MAaTEMAaTUKH U
IPOTUBOPEUYMBON CyThio ¢umiiocopun. OH 3aKIOUWI, YTO, MO BCEH BEPOSTHOCTH, BO3MOKHO
pasBuBath (pritocopuio B TOM HANpaBJICHUH, YTOOBI OHA cTaja Oojiee TOYHOW HAYKOW, Kak
MaTeMaTHKa.

On yexan u3 ®pannuu B 1612 rogy u obocHoBaiics B ['ommanguu (no 1628 ropa), rae
Hanucan padoThl, MPUKOBABIIME K ceOe BHUMaHME BCEX MOCIENYIOIUX MMOKOJCHUN CTYAECHTOB,
OTJABaBIIUX €O HIEAM CBOM YMbI M cepaua. [lepBas u3 atux pador, De Homine, 3akoHueHa B
1633 roany, Ho JlekapT He pemunics MyOJIMKOBaTh ee, Tak Kak 0osuics MHKBU3UIMH. O1HaKO Korjaa

13 Edward Bradford Titchener.
14 Hermann Ebbinghaus, Georg Elias Muller, Franz Bretano, Carl Stumpf, Oswald Kulpe.
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y’Ke Iocje ero CMepTH OHa Oblla HAaKOHeI] ONyOJIMKOBaHA, TO OKa3aja BeChbMa CYILECTBEHHOE
BiausiHUe. OHa ONuChIBajla, KaK BHEIIHWE MOTUBBI BO3JEHCTBOBAIM HA HEPBHBIE KJIETKU U Kak
«OKUBOTHBIE HACTPOEHUS» MOIJIM OBbI ONPEeIUTh HAallpaBJieHNe BO3CHCTBUS UX HA MOAXOIAIINE
HepBbl. JlekapT yTBep:kaaia B 3TOM M MOCHeNyromMX padoTax, 4To pa3ymMHas Aylia, B ObIThe
crocoOHast OTJENATHCS OT Tela U KOHTAKTUPOBATh C HUM B IIMIIKOBUTHOH XKelle3e, MOKET WM He
MOYET y3HaBaTh O MOTOKE <OKMBOTHBIX HACTPOSHHIT», HIYIIMX OT HEpBOB. OIHAKO, KOTAA 3TO
OCBEIOMJIEHHOCTb HACTYyINAET, PE3YyJbTaTOM SBISETCS CO3HATENbHOE BOCIPUATUE — TEJO
noBiausu10 Ha yM. OzHako ayma crnocoOHa cama 1no ce0e MHMLMUPOBATh Pa3IMYHbIC ITOTOKU
YKUBOTHBIX HacTpoeHul. [[pyrumMu cioBaMu, U1 yM MOKET BIMTH Ha Teno. Ho oHu pasgeneHsl.

HIkona ®ynkuuonanausma: [loroxku MbicJiei

OyHKIMOHANN3M, B OCHOBHOM, pa3pabotraH Bumbsimom J[xeiitmcom 15 (1842-1910).
JlxeiiMc B Bo3pacte 27 JeT MOJYydWs JOKTOPCKYyIO crereHb B [apBapae. Ho yxxe B To Bpems
UCHBITHIBAI CEPbE3HBIC MPOOJIEMBI CO 3J0POBbBEM, H3-3a YETr0 4YacTO BHaJal B TIyOOKYyrO
nenpeccuto. OH H3ydai HEMEUKYIO ICUXOJIOTHIO, YTBEP)KIABIIYIO, YTO IIPOUCXO/IAINEE C Pa3yMOM
B JCHCTBUTETHPHOCTH HE TOJAAETCS KOHTPOIIO. DTa MBICIh BBEpraja €ro B eie OONbIIyIo
nenpeccuto. Omaaxael [Hxeitmc npoden odepk Yapnb3a PeHyBbe 0 cBOOOIE BOJICU3BSBICHUS, U
9TO M3MEHWJIO ero >ku3Hb. OH peuu, 4To cBO0Oa BOIHM HE WILTIO3US, U CAENaN CIeAyIOIni
BBIBO/I;

MowumM mepBbIM CBOOOTHBIM JCWCTBHEM Oy/IeT BEpOBAaHUE B CBOOOY BOIIH.

JlxeliMc Hayal CBOIO Kapbepy XHMMHKA, HO BCKOpe Opocull ee, Tak Kak paboTy B
7a00paTOpUM CYMTAN CIIUIIKOM OOpPEeMEHUTENHHOH. 3aTeM CTajl MHTEPECOBATHCS, MOXKET JIH
ncuxoJyiorusi (OH Ha3blBal €€ «OTBPATUTEILHOW KPOXOTHOM HAyKOW» W «yTOYHCHHEM
OYCBHIHOTO») Pa3BUThCSI B Oojice cepbe3nyo Hayky. C 1872 roma oH Hayanm mpernojaBaTth
ncuxonoruto B [apBapae, W cmycTss Tpu Troja CTajl MEPBbIM aMEPUKAHCKUM y4YUTEIIeM
sKcnepuMeHTanbHOH ncuxonorud. B 1890 rongy JxeiiMc omyOIMKoOBall CBOIO MEPBYIO KHUTY O
ncuxonorun «/Ipunyunst ncuxonocuu» (Principles of Psychology). B Heit o chenan ocoOblit
aKIEHT Ha CIIETYIOIINE BOIIPOCHL:

* HepazyMHBI€ aClIEKThI YEIOBEYECKOW MPUPOIBI

» Kak BIMSIOT HA YMOLUU

e Kak denmoBedeckuwe IKeNaHWA U MOTPEOHOCTH BO3JACHCTBYIOT Ha (POPMUPOBAHUE
KOHIIEMUIHIA U 3IpaBOMBICIIUE

» Kak MHTENIEKT BIUSIET Ha TEJIO

Jlxeitmc ycraHoOBWJI, 4TO Moaxon Banpa k camoaHanmzy — COKpalieHue mpodsieMm 10
MeJbUANIIINX TTOJJMHOKECTB, a 3aTE€M UX OTJCJIbHBIN aHAIN3 Ha OCHOBE OMIPOCOB CYOEKTOB 00 MX
MBICIISTX ¥ 9yBCTBaX — HETOYHBIA MJIM BOBCE HE MOAXOMUT Uil mcuxosiorun. CamoaHa n3 He
paboTaer, MOTOMY YTO OY€Hb MHOIO€ B TMOBEACHHM OINPEACNSAETCS MOACO3HATEIHHBIM
MbIIUIeHHEeM. [103ToMy ydeHbI POCTO HE UMEET JJOCTYIIA K MBICIISIM CYObEKTa, ONPEACIISTIONIM
ero yrBepxaeHus. JhxeiiMc KOMMEHTHPOBAI 3TO TakuM oOpa3om (1892):

JIBI/I)KGHI/IG MBICJIM HACTOJIBKO CTPEMUTCIIBHO, YTO IMOYTH BCETAa NPUBOJUT HAC K
KaKoMY-T100 3aKIFOUYEHHIO elIe IO TOTO, KaK MBI YCIIeBaeM 3aTOPMO3UTh MBICIb. Mn
€CJIM MbI OKas3aJIMChb JOCTATOYHO MNPOBOPHBIMHM M HNPHUOCTAHOBWIM €€, OHa TOT4YAC
mpeKpaiiaer ObITh cama co00i... MBI BUAMM, YTO pa3yM Ha JIIOOOW CIleHE — TeaTp
OJTHOBPEMEHHOI'0 TPEJCTABICHUS pa3IMYHBIX BO3MOXKHOCTeH. PaGora co3HaHus
3aKJIFOYAETCS B CPaBHEHUHM WX JAPYT C JAPYTroM, BEIOOpE HEKOTOPHIX W IIO/IaBICHUH
OCTAJIBHBIX ITYTEM KOHIICHTpAalW BHUMAaHUA Ha I/I36paHHOM " CACPKHUBAHUU MPOUUX
(hakTopoB.

...Co3HaHue, B CBOIO O4Yepe/b, HE BHIMISAUT pa3feiaHHbIM Ha KyCOUKH... OHO

15 william James.
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TaKKe U HE MPEACTaBIsLCT CO00H KaKkyro-IM00 OJHOPOIHOCTh: OHO Te4eT. «Peka» niu
MOTOK — KakK pa3 Te MeTadopbl, KOTOPHIE CaMbIM €CTECTBEHHBIM 0O0pa3oM ero
OTIPEIEIISIOT.

Ero namanku Ha Banpa cTaHOBHJIHMCH BCe 00Jice arpeCCUBHBIMH, MOKA HE CTAIXM BOOOIIE
OCKOpPOHUTENbHBIMHU:

Ha mpotsokeHnn HeckonbkuX JieT B ['epMaHUM pa3BHBAIOCh TO, YTO MOXKHO
Ha3BaTh MUKPOCKOIIMYECKOM ICHUXOJIOTHEH, KOTOpas BBIHAIIMBAJIACh MOCPEICTBOM
OKCIEPUMEHTAIBHBIX METONOB, H3ydalda KaXkAY0 MeEJIodYb, IOYEPIHYTYI0 U3
caMOaHalM3a, U MPHU 3TOM IpeHedperaia HeolpeAeIeHHOCTAMU P ONIEPUPOBAHUH B
KPYITHOM MaciuTade, UCIOob3Ysl CTATUCTHYECKHE CPEACTBA. DTOT METO HUCIIBITHIBACT
TEpIIeHHnEe 10 CaMoro €ro mnpejaena, M €IBa JU OH MOI pa3BUTHCS B CTpaHE, YbHM
rpaxxJaHaM Bce ObICTPO Ha/l0eaeT.

Bynayun noctarouyHo MOTEMIHOM, KPUTHKA B JEHCTBUTENLHOCTH HE ObUIa MOJIHOCTHIO
crpaBeinBoi. CTpyKTypaau3M J0Ka3ajl CBOIO MPUMEHUMOCTh B KAUYECTBE MOJIX0/1a K PEIICHUIO
MHOTHX TCUXOJIOTHYECKUX MPOOIIEM.

Ho nuunsiii nogxon [xeliMca — GyHKIIMOHATN3M — TaKKe UMEN CBOU IOCTOMHCTBA, U 9Ta
IIKOJIa CTaja CTPEMUTEIbHO pPa3BUBATHCA. DOYHKIMOHAIMCTBI pPacCMaTpPUBAIN IPOIECCHI
MBILIUIEHUS C OYEHBb CJIOKHOIO PaKypca, MOITOMY MCCIENOBAaHUS HE OINPENEISUIUCH Y3KUM
IUana3oHoM MeToXoB. Kakabelil HCCIIeoBaTEILCKUM IOAXO0J, HalleJeHHEIM, KaK Ka3ajloch, Ha
pellieHre OMpeAeNieHHOW MpoOieMbl, B MPUHIMUIE, CTOMJI TOTO, YTOOBI €ro HCIOJb30BAIU
dbyakuronanuctel. OHU OBUTH MparMaTUKaMH. ITOT MOAXO0/ TO3BOJISUT KM IKCIIEPUMEHTUPOBATH
C JKMBOTHBIMH C IIEJIbIO TO3HAHUS YEIIOBEYECKOr0 pa3dyma, Mmomorail o0cleloBaTh JIOACH C
MICUXUYECKUMH PACCTPOMCTBAMHU, OCOOEHHO €CJIM OHM HE€ MOIJIM MPEJOCTaBUTH JOCTOBEPHYIO
uH(pOpMaIIKI0, OCHOBaHHYIO Ha camoaHanu3e. OCHOBHAS 11eJIb 3TUX UCCIICIOBAHUI — MMOHUMAaHHE
HE OTAENBHBIX SMOIUI U CAMUX MBICIICH, a TOHUMAaHUE ()YHKYull MBICIIEH, paccMaTpUBAEMBbIX
KaK IOCTOSIHHBIM MOTOK pa3yma, KOTOPBIH, KaK KaKeTCs, BEAET HAC 10 HAIIPABJICHUIO K JKEJIA€MbIM
LEJISIM U TIOMOTaeT MPUCIOCabIMBaThCS K OKpPYXKalolIe Hac 00CTaHOBKE.

Passurne IlpuBbryex

[IpuBbluka oOpasyercst kak (yHKuus Mblcied, U Bunbsam JDxeliMc mposBisl 0coOblit
UHTEpEC, KaK OTH MpHUBBIYKKA pa3BuBatoTcsi. OH HaOmoAanm 3a JKUBBIMU CYIIECTBAaMH,
paccMaTpuBas UX KaK COBOKYITHOCTb IIPUBBIYEK, IIO3BOJISABIINX YCTAHOBUTH CYLIHOCTb HEPBHOU
cucrembl. Korma HaM mpuXoIWTCS 4acTO YTO-IMOO [enarh, CO BpEMEHEM HaM JIaeTcsl 3TO BCe
jgerye U TpeOyeT Bce MEHbIIE MM BOOOIIE HUKAKOrO BHUMAHHUS M, CII€AOBATENIbHO, JIETKO
CTAHOBUTCS ITPUBBIYKOM!

Bb1 nocTosiHHO orynaeTe HeOONbIINE TPEIMHBI, TPOXOASIIIIE YePe3 XapaKTep,
HEKHE TPIOKH MBICIIEH, BOSHUKHOBEHHE MPEAyOeKIeHU, HABA3bIBAEMbIX BaM, CIIOBHO
910 «MarazuH». CIIOBOM, y 4YelloBeKa BCKOpEe He OyJEeT BBIX0Jla, KpOME KaK MPHHATH
HOBYIO IPHBBIUKY, YTO CPOJHU TOMY, KakhuM 00pa3oM pyKaB MUIKaKa BHE3AITHO
MOJTy4aeT HOBBIE CKIAIKWA. B menoM, dydire 4eloBeKy M He CKpbIBaThcd. Bmosne
HOpPMAaJIbHO, YTO OONBUIMHCTBO W3 HAcC K TPUALIATH TOJaM HMEET CIOXHUBIIUKCS
Xapakrtep, MoJg00HO MTYKAaTypKe, KOTopas y>Ke HUKOTJa He Pa3MsITIUTCA.

B 1o Bpems kak Buibsim J[xeiiMC H3BICKHBAJ CIIOCOOBI HCCIIEAOBAHUS, BO3MOYKHO, UIMEHHO
Onsapn bpaadopa Tutunep (4e0BeK, ¢ KOTOPHIM Mbl BCTPEYAIHCh HECKOJIBKO CTPAHUIL Ha3a/l 1
KOTOpPBIA TakXKe y4acTBOBAT B (OpPMaNM3alMM INKOJIBI CTPYKTypajau3Ma) CcAejial IepBoe
odunmanpHoe onmcaHue (yHKIUOHAIU3Ma. M cienan OH 3TO MPOTHBOIOCTABICHHUEM [BYX
CHCTEM B3IJISI0B B cBoei KHHTE «Ilocmynamul cmpykmypanvhot ncuxonozuu» (The Postulates of
a Structural Psychology) B 1898 roxy.
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OYHKIMOHAIN3M CTaJl MIMPOKO MONYJSIPHBIM B AMEpUKE M BHEC CBOW BKJIAJ, 4TOOBI
pa3BUTHE HAYKHU LIJIO0 CTPEMUTENbHBIMHU TEMIIAMH 10 BCEHl CTpaHe, BKJIIOYas U €€ MPaKTUUYECKHe
npuioxeHus. OyHKIHOHAIN3M MPOA0IDKAIl pa3BUBAThCs Oiaronapst BaXHbIM BKJIagaMm JIKoHa

Heses (1859-1952), Ixeiimca Poynanma Anremna (1869-1949) u Xapmes Kappa16 (1873-
1954). Tlo Mepe pa3BUTHSI HAYKH YBEIMYUBAIOCH U KOJHUYECTBO Jlaboparopuii B AMepuke. Eme B
1880 roxy ne Obulo HM oxHOM mnaboparopuu, a B 1900 mx crano yxke 42. K 1903 rony
HOIYJISIPHOCTD TICUXOJIOTHH JOCTHIJIA TAKOTO YPOBHS, YTO B AMEpHKE CTaI0 OOJIbIIE TOKTOPOB
IICUXOJIOTHYECKUX, YeM JIPYTUX HayK, 32 UCKIOYEHUEM XUMUH, 300JI0TUU U ¢u3uku. braronaps
(GYHKIMOHATM3MY IIEHTP COCPEIOTOYCHHUSI HAYYHBIX CHJI CTal nepememarthes u3 ['epmannn B
Awmepuky. Ecmr B 1920 roxy 50 % HaydHBIX cTaTtell 1O ICHXOJOTMH HANMCAaHBI HA HEMEIIKOM
sa3bike M Toabko 30 % — Ha aHrnmiickoMm, To K 1933 roxy cOOTHOIIEHWE W3MEHWIIOCH. Ha
HEMELKOM s13bIKe BBIIUIO 14 % crareif, a Ha aHrauiickom — 52 %.

Ho ctpykTypanusm u ¢GyHKIMOHAIU3M OBUTH TOJIBKO TJIbKOM cpenu rpyabl kamuei. O6a
OHH, JIOCTHTHYB CBOETO NMHUKa TOJHbKO B Hawajge XX Beka, CKOPO OyIyT BBITECHEHBI HOBBIMHU
mkonamu. [lepBas U3 HuX Hecna B cebe TOBOJIBHO pajuKaibHble yoexxaeHus. OHa yTBepxaana,
YTO MICHXO0JIOTaM He CIIEAYeT H3y4daTh MBICIU U 9yBcTBa. OTHUM U3 HOBATOPOB, IPOKJIA IbIBABIINM
IyTh JUIsl 3TOW MIKOJIBI, ObLT pyccKuil yuenslii MiBan I1aBmos.

Buabsamc xeiimc o Tom, kak Jlroan Ilpucnocadnusarres k HoBbim MHeHusAM

Bunbsm JlxeiimMc onuceiBal B cBoeM «[Ipaemamusme» (Pragmatism) B 1907 roxay, xak
4eJI0BEK MIPUCIIOCA0INBACTCA K HOBBIM MHEHUSIM!

«[Ipouecc Bceraa UIET OJHUM U TEM K€ IyTeM. Y 4EJIOBEKa YK€ eCTh Habop cTapblx
yOexeHuil. YenoBek BCTpeuaeTcss ¢ HOBBIM OIBITOM, KOTOPBIA MPUBOAUT HEKOTOPHIE M3 ATUX
yOeXAeHHI B HAIIPSKEHUE.

Kto-TO npoTHBOpEYUT UM

B MoMeHT 00/1yMbIBaHUS Y€T0BEK BAPYT OOHAPYKUBAET, YTO OHU CaMH ceOe MPOTUBOpeYaT

YenoBek BUAUT (HaKThl, C KOTOPHIMU OHU HE COBMECTHMBbI

B yenoBeke BO3ZHUKAIOT JKeIaHMsI, KOTOPbIE MPEKHUE YOEKACHUS YK€ HE YIOBIETBOPSIIOT

B KOHIIC KOHIIOB, POXKAAKOTCA HOBBIC y6e)KI[CHI/I$[, KOTOPLIC YEJIOBCK MOKCET ITPHUCOBOKYIIUTH
K [IPE)KHEMY Ha0Opy CTapbIX YOSKIECHUIN ¢ MUHUMATbHBIM OECIIOKONCTBOM JUISI BCEX JAPYTHUX.

HoBoe y0exaenune nocpeHuyacT MEX 1y CyIIeCTBOBABIINM paHee HaOopoM yOexaeHUHN 1
HOBBIM OIIBITOM

HoBoe yOexnaeHue BeneT NpexHU HAOOp B JIPYroe COCTOSHUE, SBIISAIOIIEECS CaMbIM
MOAXOASIINM U COOTBETCTBYIOLIMM HOBOMY OIIBITY

HoBoe y6exaeHue 3aTeM NpUHUMAETCsl KaK UCTUHHOE.

HoBoe y0Oexnenue oOeperaer crapblii HaOOp HCTHH, OTPaHUYMBAs HUX MHUHUMYMOM
MOJIU(UKALMHA, TO3BOJISAS UM IPOSBIATHCS HACTOJIBKO, HACKOJIBKO OHHM CHOCOOHBI NPUHUMATH
HOBIIIECTBA, HO B TO K€ BpeMs 11oJ1arasi, YTo MMEHHO TakKiUM 00pa3oM cTapble yOexK/1eH!s BOUIYT B
HOBBIE MTPUBBIYKH

HeoOpryaoe 00BsICHEHUE, HApyIIArOIIee BCE HAIIM MpeayOekIeH s, HUKOT1a He MTPOHaeT
KaK HOBILIECTBO, UMEIOIIEE BEPHYIO OLICHKY

Camble HEUCTOBBIE PEBOJIOLMM, HAINPABICHHbIE HA HM3MEHEHHUE YOESKICHHMH YelloBeKa,
3acTaBisiOT OOJIBIIMHCTBO M3 €ro CTapblX YKIJIAJOB MbIcIeil compotuBisiThes. HoBas mpaBaa
BCErJia CBA3YIOLIEE 3BEHO, (DaKTOp, CriIaXKMBAIOILUI ITEPEXOIHBI MOMEHT.

Bompoc, xoTophiii s cefiuac BaM PEKOMEH]IYIO JAETaJbHO HCCIIEN0BaTh, YacThb HIPHI,
BEJYLIEICS CTapbIMU UCTUHAMM.

16 John Dewey, James Rowland Angell, Harvey Carr.
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I'taBa 8 [MoABAAIOTCH HOBBIC HIKOJIBI

Eouncmeennas npuuuna, uz-3a Komopou 4enogex 3anymuleaemcsi 6
MBICIIAX, — 21O HAXO0JICOEHUE €20 HA HEe3HAKOMOU Meppumopuu.
IToa ®ukc

WBan ITerposuy [1aBnos (1849-1936) nccnenoBan peakiyio ;KUBOTHBIX Ha pa3apaxeHue. B
CBOEM CaMOM H3BECTHOM JKCIIEPUMEHTE OH 3BOHWJI B KOJIOKOJBYMK, KOTJa KOPMHJ COOaK.
Kaxnp1ii pa3, korga coO0aku CIlbIIaiy KOJOKOJIbYUK, OHU 3HAJIH, YTO MPUXOJUT BPeMs €CTb, H,
KOHEYHO kK€, Y HUX HauuHaJa BBIIEIATHCS ciifoHa. CITycTst BpeMsi, KOT/Ia )XUBOTHBIC TIPUBBIKAIIH K
TOMY, 4YTO 3BOH KOJIOKOJIbYMKA O3HauaeT nuiy, [1aBnoB HaumMHam 3BOHUTH, HE JaBas IpPU 3TOM
eny, a cobaky Bce paBHO BbLIEIsUINA CIOHY. OH «0O0YCIOBUI» UX BBIIEATH CIIOHY IPHU 3BYKE
KOJIOKOJIbYHKA.

OkcriepuMeHTHl [1aBioBa BOOMYIIEBWIIM Ha CO3[JaHHME IIKOJIBI MBIIUICHHS, HAa3BaHHOM

«OuxeBHOpU3MOMY». JIpyroil yueHbli, CTOSBIIUI Y HCTOKOB 3TOTO T€UEHUs, DBap. Tosz[afIK]-7
(1874-1949), nbiTancs pa3paboTaTh OOBEKTHBHYIO, MEXaHUCTUYECKYIO TEOPUIO OOydYeHHUs, B
0oJbIIEH CTENEHU ONMUPAIOIIYIOCS Ha U3y4YeHHE MOBEAEHUS KUBOTHBIX. OH MPUAYMbIBAJI, KpOME
BCETO MPOYETO, ICPEBSIHHBIC SAIUKHU (KTOJIOBOJIOMKH»), KOTOPBIE MOXHO OBLIO OTKPBITH TOJIBKO C
MOMOUIbIO PA3JIMYHBIX HAOOPOB IIEKOJJI, PbIYaroB, BEPEBOK U Mejaneil. 3aTeM B TOT SUIMK OH
nomemnian co0ak, KOIEeK Wi Kpbic (KOHEYHO, He OJHOBpeMeHHO!) u HabOroa, Kak OHU OyayT
IBITaThCS BHIOPATHCS U3 HEro myTeM Mpob 1 omnbok. Ero ocHOBHOI 11ebio ObLI0 1OKa3aTh, YTO
HOJXO/bl, ONHUCBhIBaeMble JOAbBMU B (aldyiabHONH Qopme, MOryT OBITH BOCCO3JAaHBI B
KOHTPOJIMpyeMoi 1abopaTopHOi o0cTaHOBKE. BCkOpe 0H 0CO3HAN, YTO MOYKET UCIIOJIb30BATh TOT
K€ TIOAXO/]] IPH POBEPKE BpeMeHH 00y4eHUs (KKpUBBIE O0YUCHHUSI») IS KHUBOTHBIX.

Ero cnenyromuii BOIpoc — MOTYT JId )KMBOTHBIE 00y4aThCs TOJIBKO IyTeM Mpo0 U OMHO0K
WIA OHM MOTYT oOy4aTbcs MOCPEACTBOM HaONroAeHus wid uMutanuu. OH uccienoBall 3To,
CpaBHMBasi KpUBbIe OOy4eHMsI KpbIC, HAOIIOAABIIMX, KaK JPYrHMe€ KpPBICHl CHPABISAIOTCS C
3aJaHleM, C KpUBBIMU OOY4EHHUs TeX, KOTOpbIe He BUENU. Pa3HUI1IbI He ObLIO HUKAKOI.

Topumaiik 3akmouni (OTYACTH HAWBHO), YTO JiBa 3aKOHA B COYETAHUU C TOHITHEM
MHCTUHKTA MOTYT OOBSICHUTH MTOBEJICHHE YEJIOBEKA:

3akoH [IpumeHeHHs: accoUualuy YCHJIMBAIOTCS IOCPEICTBOM HUX HCIOJB30BAHUA U
0CITabeBalOT MpH HEYNOoTpeOeHH! (4eM Yale )KMBOTHOE HaXOJUT CBOHM MyTh B 3Ty MPOKIATYIO
KJIETKY, TEM JIy4Ille OHO JI0 Hee J00epeTcs)

3akoH DddekTa: NeicTBIs, KOTOPbIE BOZHATPAXKAAINCH, OyIyT MOBTOPATHCS Yaile (naBas
KMBOTHOMY MSICHBIC [IIAPUKH, KaK TOJIHLKO OHO BBIAJET U3 KiIeTKH!).

On kommentupoBai (Topupaaiik, 1898):

Cpenn HECKOJIBKMX pEaKIMd HAa OJHY M Ty XK€ CHUTyalHI0 Te, YTo
COIMPOBOXKAAINCH YAOBIETBOPEHUEM JKEIAHHS KHUBOTHOTO WJIM 3a KOTOPBIMH Cpasy
CJIEIOBAJIO UX YJOBJIETBOPEHHE, IIPU MPOUYHNX PABHBIX YCIOBHIX JOKHBI OBITH TECHEE
CBSI3aHBI C CUTyalMell TakuM 00pa3oM, UTo, KOT/ia peaklys BOSHUKAET, OHa, BEpOsITHEN
BCET0, OyJIeT MOBTOPSITHCS; T€, YTO COMPOBOKAAINCH TUCKOM(POPTOM WIIN BBI3BAIIU Y
KUBOTHBIX AUCKOM(MOPT, NPU MPOYMX PABHBIX YCIOBUSX JOJDKHBI UMETH CBS3b C
cuTyanueit 6ojee ociabIeHHYIO ¢ TeM, YTOOBI BOSHUKIIIAS PEaKIUsl, BEPOSITHEH BCEro,
Oompuie He MOBTOpsUiach. YeM Oofblle yNOBICTBOPEHHE WM OUCKOMQOPT, TeM
OoublIe yCUIIeHHE WK 0CIa0JieHHEe CBSI3H.

Pabora TopHnaiika Obl1a Ba)KHa, HO HA CAMOM JIeJIe HE OH CUYUTAETCS OCHOBATEJIEM IIIKOJIBI
ouxeBnopu3ma. Hacrosimuii ocHOBaTeb 3Toi mKkoJibl J[oH B. Barconl18 (1878-1958).

17 Edward Thorndike.
18 j0hn B. Watson.
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buxesuopusm, Mexannyeckuii YesroBek

B 1903 rogy Barcon Obl1 caMbIM MOJOJIBIM, TMOJYYUBIIMM JOKTOPCKYIO CTENEHb B
Yukarckom yHuBepcutere (emy Obuto Bcero 25 ser). OH HMCKajd HMCTOYHHUK JIOXO0Ja, YTOOBI
OIJIaYMBaTh CBOE OOy4YeHHUE, KOTJa IMOJIyUYMJ BO3MOXKHOCTh HAONIIOIaTh 3a J1abopaTOPHBIMU
KpBICAMH, HCIIOIh3YEeMBIMH B HAYYHBIX HCCIICIOBAHUSAX W MPEIHA3HAYCHHBIMHU JIJII WMHUTAIAN
«peanbHbIX» OOydYaloIIMX 3aJaHMid, TaKUX KaK I[EpeIBIKEHUE B CIO0XXHOM JIAOUPHHTE.
[ToromBITHRIE KPBICH, BO3MOXKHO, HE TIOMOTJIM €My HOKOPHUThH CEpAIE JIEBYIIKH, HO 3aTO IS
CaMoOro MOJIOZIOTO 4YeJlOBeKa CTald HAcTOSIMM mpeameroM crpactd. OH  Bcepbes
3aMHTEPECOBAJICS OMBITAMU U HaYall CTABUTH CBOU COOCTBEHHBIE YKCIIEPUMEHTHI HaJl YKUBOTHBIMH.
Ero mojaxop 3akirodasncs B MPOBEICHUU JKCIIEPHMEHTOB 0oJiee YIPOIIEHHBIM CIIOCOO0M, ¥ OH
JOOUJICSI HECKONBKUX HM3YMUTENBHBIX Pe3yabTaToB. B OHOM W3 SKCIIEPUMEHTOB OH CHAENal B
KJIETKE Y3KUH KOPHUIOP, B OJJUH KOHEI[ KOTOPOT'O TIOCTABUII KPBICY, & B IPYT'OW TIOJIOKHUJ ITHTITY.
Kpeica, koHeuyHo, Oexana B APYrol KOHEI, YTOOBI ChECTh TaM C OTPOMHBIM YJIOBOJHCTBHUEM
JaKOMCTBO (ITOKa YTO HUYEro YAMBHUTEIBbHOT0). HOo 3aTeM OH YKOPOTHI KOPHUIOP U MOBTOPHII
aKcnepuMeHT. Ta e Kpbica Ternepb Oekalla MUMO THIIH, HAPABJISACH MPSIMO K CTeHE (BOT UTO
YAUBUTEIBHO). IJTOT OKCIEPUMEHT CTajl M3BECTEH IOA Ha3BaHWEM «ODKCICPUMEHT

Keprnarka»19, u on ckopee moxreepxaan 3akon npuMenenus TopHaiika, HEKEIN OKA3bIBAT,
YTO KPBICHI TYTIBIE.

Paguxkanbubiii buxesuopusm

Teopernueckas no3uiys Batcona cranoBmiiach Bee 0ojiee 3KCTpeMaabHON B CPAaBHEHUH C
no3unnen TopHaaiika, — OH Jaxe He 00CYXIal Takhe TeMbl, KaKk 00JIb M yIOBOJBCTBUE. BOT
HEKOTOPBIE U3 €r0 NO3ULIUMH:

* [Icuxnueckast 00Jie3Hb — PE3YNbTAT KUCKAKEHUS MPUBBIUKU», BO3MOXHO, BCIIEJICTBUE
CITy4ailHOro 00y4eHUs (3aKOH IPUMEHEHN)

* Peur — mipocTo apyroe noseaeHue (3aKoH 3¢ dexTa)

* Bel Mmoere nieunth hoOun (00sI3HB BBICOTHI, ITAYKOB, 3MEH H TaK Jaliee), CTaBsi CyObeKThI
B CUTYAI[MH, KOTOPBIX OHHU OOSTCS, a 3aTeM BO3HArpaXkaas ux (3akoH s dexra)

HoBas mikona BaTcoHa OTKpBITO OTBeprajga M CTPYKTypaiu3M, U (YHKLHOHAIHU3M.
OcHOBHOE JTONYIIEHHE 3aKJIF0YaI0Ch B TOM, YTO B OCHOBHOM Y€JIOBEYECKOE TIOBE/IEHUE U3BECTHO,
a JenaTb  HajJeXKHble HAOJIOAEHUS 323  YEJIOBEYECKHMMM  MBICISIMH ~ HEBO3MOJXKHO.
OKCHepUMEHTAIbHBIN OIX0/] IIKOJIbI, CJIEA0BaTENbHO, 3aKIF0YAJICS B UCCIIEI0BAaHUH, KaK JIIOIU
(n1n KUBOTHBIE) B ICHCTBUTEIBHOCTH BEIYT Ce0s B Pa3IMUHBIX CUTYAIUAX, HE YA OOIbIIOr0
WM BOOOIIIE HUKAKOTO0 BHUMAaHHSI TOMY, YTO HaM MPUXOUTCS TOBOPUTH 00 3TOM (PKHBOTHBIC BCE
paBHO HE MOTYT pas3roBapuBaTh). OCHOBHOH BepcHel OMXEBHOpU3Ma CTal TaK Ha3bIBAEMBIN
«paJMKaIbHbIA OMXEBHOPU3M», MPUHAJICKABIINM MIKOJIE «paJuKaIbHOTO IMIUpPU3Ma» ¢ Oolee
IMIUPOKUMHU B3msgamu. llpeamonaraigocs, 4YTO Hayke He cJelyeT NbITaTbcd OOBICHATH
4ero-nudo, — e ciaenyeT TONbKO UCKATh CIIOCO0 MPEeAOCTaBICHUS CUCTEMAaTHUECKOTO OMUCaHUs
(GYHKLIHMOHAJIBHBIX B3aUMOOTHOLICHUN. PajgukanbHbIi OMXEBHOPH3M paccCMaTpUBAaeT YeJIOBEKa
IPOCTO Kak OMOJOrMYECKYI0 MallMHy, OO0ydaeMyi0 C T[IOMOILIbIO CTUMYJISLIUH, OTJaBas
IIPEIIIOYTEHUE TIPUHOCSIIUM BBITOY IE€HCTBUSM.

Jlaxxe cMelIHO, YTO MMEHHO 3MOLMOHAJbHAs MPUBA3aHHOCTH IOJIOKUJIA KOHEL Kapbepe
Barcona B akazemun. Y Hero Oblia 11000BHasl CBSI3b € JIEBYLIKOW, KOTOpas He Obuia eMy skeHol. B
pe3ynbTare €My IMpHUIUIOCh IMOKUHYTh YHUBepcuTeT. Ilocme 3toro oH cranm paborath B
3HAMEHUTOM peKJIaMHOM areHTcTBe Bonrepa TomcoHa, B KOTOPOM OH HCII0JIB30BaJl CBOU METObI
U3 OMXEBUOPUCTCKOM ICUXOJOTHH, YTOOBI JIEMOHCTPUPOBATH, YTO MPEANOYTEHHS dYelOBEKa
MEX1Y KOHKYPUPYIOIIMMHM TNPOAYKLHSAMH OCHOBBIBAIOTCSI HE HA YYBCTBEHHOCTHM, a Ha
accouuanusax. OH 3aKOHYWII Kapbepy OJHUM U3 YEThIPEX BUIIE-TIPE3UIEHTOB KOMIAHUH.

19 Kerplunk Experiment.
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BuxeBunopusm goctur cBoero pacusera B 20-x rogax u nepexui cnaja B 30-X, Tak Kak HOBbIE
9KCIIEPUMEHTBHI MTPEATNOIArajiy, YTO KPbICH B JAOOPaTOPHBIX JTA0MPUHTAX HA CAMOM JIeJie CO3/al0T
MEHTAJIbHYI0 KapTy JaOMpPHUHTA, a TAK)KE MCIBITHIBAIOT HEKOTOPOE SMOLIMOHAJIBHOE pa3BUTHE.
Opnako paxke cerofgHsi OMXEBHOPU3M MPOJOIDKAIOT CUYUTaThb OJHOM U3 BEAYIIMX LIKOJ
ncuxonorud. Ero crnaciau ydeHsle, K 4Mcily KOTOPBIX OTHOCHUTCS, Hanpumep, byppyc ®@penepux

CkuHHep 20 (1904-1990), xoTopbIi caepHBaJl CBOW paaukaibHbIA momxoa. B 1938 romy
CxunHep omyOnmKoBaj, O€cClopHO, CaMyl0 3HAYUTEIbHYIO palbOTy BEKa IO TIOBEJACHHIO
KHUBOTHBIX «[losedenue opeanuzmos» (The Behavior of Organisms). Ou poauscs B AMepHKe B
1904 ronmy, rae BRIPOC M YYWICS B KOJUICIDKE, a B MOCIEAYIOMEM oOpaTuics K ncuxonorun. OH
IIPOBOAMJI MCCJIEIOBaHMSI HAa TPEHUPOBAHHBIX ToyIyOsiX B rmepuoj] Bropoil MupoBoii BOHHBEI, a

3aTeM pazpaboran «kopoOky CkuHHEpa» 21 . MPUCTIOCOOJICHHE, B KOTOPOM TIOBEJICHHE
00y4aeMoro )HBOTHOI'O CTPOI'0 KOHTPOJIUPOBAIOCH U U3MeEPsIochk. Ero rcciaenoBanus npuBeu K
MOHMMAHHUIO, YTO 00YyYaroUI1il MpoIecC — B OCHOBHOM BONPOC CTUMYJISILIUN ¥ BO3HATPaKICHUS
WIN «yCWIeHus» peakuuu. B mabGoparopuum CkuHHEp Takxke MpoBepsl Teopuro Bartcona. B
pesynbrare OH otTBepr Barcona u I[laBnoBa, akUEHTHPYIOIIMX CBOE BHUMAHHE IIOYTH
UCKJTFOUUTENIFHO Ha peduieKkcax U CO3/IaHHe COOTBETCTBYIOIIUX YCIOBUM AJISl MX TPOSIBICHUS.

buxeBuopusm BHeC CBOIl BKJIaJ, B HayKy, CJeJlaB IICUXOJIOTHIO 0Oojiee KOHKPETHOM U
00BEKTHBHOM, U CTUMYJIHPOBAJ MACCY JIAOOPATOPHBIX 3KCIIEPUMEHTOB. K HEKOTOPBIM U3 HUX MBI
BepHeMcsl 1o3xke. Ho oH oTiinyalics 01HOOOKOCTBIO U YIIPOLIEHHOCTBIO, TOCKOJIBKY HE MpUAaBall
3HAUEHUS HEKOTOPBIM Ba)KHBIM BOIIPOCAM, KOTOPBIE C YCIIEXOM PEUIMIIN Apyrue mKoisl. OnHa u3
9TUX IIKOJ TMOMOIJIa 3apOJUTHCS TOMY, YTO MHOTHE CIIOHTAHHO CBSA3BIBAIOT C ICHXOJIOTHEH:
YEeJIOBEK JIKHUT Ha KPOBATH U pa3roBapuBaeT ¢ 00pOIATHIM JOKTOPOM C HEMEIKUM akLeHToM. Te,
KTO MpPAKTHUKYEeT B IICHUXOAHAINW3€ MOJOOHBIM MOJXOM, CIOCOOCTBYIOT YCTOHYMBOCTH ATOU
accolualuu.

IIcnxoananurnyeckas llkoua: U3yyas Ceou Bayrpennune Cekpersl

TlcuxoaHaIUTHYECKas KON OCHOBaHA 3urmynzaoM Ppeiinom22(1856-1939), sasyibim
KypuwibiinkoMm (20 curap B ness!), mpuBepKeHIEeM KOKawHa, OOpOAAThIM aBCTPUHCKUM
ncuxoyioroM. 3urMyHa dpeiin akeHTHPOBaJI CBO€ BHUMAHHE Ha MCUXUYECKUX 3a00JICBAHUSX,
TOT/Ia KaK JAPYrue IIKOJIbl — Ha TUIIMYHOM IOBEJICHUU HOpMaJIbHOrO 4enoBeka. dpeiiy caenain
Ba)kKHeHIIIee HAOIIOICHUE: TTAlMEHTH], CTPAIAlOIIUe HCTEPUEH, UMEIOT TEHACHIIUIO K U3JICUYCHHIO,
€CJIM YaCTUYHO 3a0bIThIi MaTepuall BOCCTAHABIMBAETCS Y HUX B CO3HaHUU. OTTaJIKUBAsCh OT
9TOrO, OH pa3paboTad OCHOBHOH TOCTYJAaT IICHXOAHAIW3a. CYINIECTBYeT JWHAMHYECKOE
IIOJICO3HAaHUE, BO3JEiCTByIOIIEee Ha Kaxaoe aercTBue. OH mpenmnonarai, YyTo HaIIM PacCyaKH,
nogo0HO aiicOepraM, CO3HATENIBHO OTKPBIBAIOTCS TOJBKO MAaJICHHKOW BHJAMMOM YacThiO, B TO
BpeMs Kak OoJIbllIasi yacTh CIpsiTaHa WM Oecco3HaTenbHa (HOPMaJbHBIH YMCTBEHHBIH MPOIIECcC
HE MOXKET €€ BCTIOMHHTB). DTOT MPOIIECC 3a0bIBaHKS BOCIIOMUHAHUI, TEM HE MEHEE XPaHSIIIIXCSI
B IIAMSTH, YaCTO CIY>KUT LI€JIM, HO OJTHOBPEMEHHO 3TO OCHOBHAS MPUYMHA MHOTHX TICUXHYECKUX
npoO0Jem.

Jns mone, cTpaaaBIIMX OT HEeIyroB, BO3HUKAIOIIMX U3 MOJIco3HaHus, Dpeii npoBoanI
CTUMYJISILIMIO CO3HATEILHOTO OMO3HAHUs (PU3HAHMWS) TOJABICHHBIX IEPSKUBAHUI. 3aTeM OH
BBIBOAMJI CKPBITYIO YacTh IOACO3HAHMs HapyXy, YTOObl Mbl MOIJIM IIOHSTh €€ U CBS3aTh C
POTHBOPEUYMSIMH, KOTOphIE OHA JUIS HAac, BO3MOXHO, co3maBaina. llocie sKcrmepruMeHTa IMoj
TUITHO30M B LENAX 30HAMPOBAHUS IMOJCO3HAHUS OH NPOBOJMII TEPANUI0 «CBOOOJHBIX
accouuarmii». [TanmeHTsl (0OBIYHO JIeXKAalHe HA 3HAMEHUTON KPOBATH) TOBOPUJIM BCIYX CBOH
MBICJIM IO ME€pe TOro, Kak OHM K HUM NPUXOAWIH. Jpyroil ero mojaxoa cocTosa B TOJKOBAaHUU
CHOB.

20 Burrhus Frederic Skinner.
21 skinner box.
22 Sigmund Freud.
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Cucrema @peiiga pa3BuBaiach MOCTENEHHO U CKOHLUEHTPUPOBAJIACH BOKPYT CIEAYIOIINX
OCHOBHBIX MOMEHTOB!

* Ponp nmoaco3Hanus

* Kak MOXKHO JICUUTD IICUXUYECKOE 3a00JIeBaHUE TIOCPEICTBOM TEPAITHH

¢ Po1b MOTHUBaIIMU

* Postb panHero pa3BuTus B POPMUPOBAHUY HAIIEH B3POCIION TICUXOJIOTHUECKON KU3HU

OH packapIBall JMYHOCTH HAa TPU COCTABIISIONIHE:

3Oro. 9ro — 3T0 TO, 0 YeM MBI [yMaeM, KOrja cchljlaeMcs Ha «s» win «MHe». Koraa 4ro-to
BO BHEIIHEM MHUpE NpeACTaBiIsieT OOBEKTHBHYIO yrpo3y Ul HAIIEro 3r0, Mbl MEpexHBaeM
«0OBEKTUBHYIO TPaBMYy»

Wnentudukamus. 310 camasi NPUMUTUBHASE COCTABIISAIOLIAS JIMYHOCTH, MPEJICTaBIAIOLIAs
co0oit Ouosormueckue HYXabl ¥ okenanus (mmmia, cekc, curapetsl). OnHa TpeOyer
Oe30TiaratenbHOr0 yaoBineTBopeHus. MHoraa TtpeOoBaHuUs, OTHOCSIIMECS K HUICHTU(UKALUH,
NPEICTaBISIIOT YIpO3y MOJABICHUS 3T0, M TOTJa MBI MOXXEM HCIBITHIBATh «HEBPOTHUYECKOE
6eCroKONUCTBO»

Cymieparo. OTa COCTaBIAIONIAs COAEPKUT B ceO€ HAIIM WIEH, HOPMBI U IleHHOCTH. OHa
CIIY’)KUT LEJIM CO3AaHUs HOPMAIbHO (D)YHKIMOHHUPYIOLIEH JIMYHOCTH, OTBEYAIOIIed 0XXHUIaHUIM
OKpykatomiero mupa. Eciu TpeGoBaHus Cyreparo yrposkaroT IMOIaBUTh 370, MBI MOKEM OIIYTHTh
«MOpasbHOE OECIIOKOMCTBO»

Tenepb, 4TO Aenmaer 3ro s 3aLIUTHI ceOs OT 3TOr0 MOTEHLMAIBHOTO OecrnoKoncTBa?
Opeii NpeuIoKu CEMb Pa3INnYHbIX CIIOCOOOB!

BoiTecHeHne. MBI 3acTaBiisieM HENPUATHBIE BOCIIOMUHAHMS, BOCIPUATHS WIH MBbICIH
BXOJIUTh BHYTPb ITOJCO3HAHUSA

Bo3sBpaienue. Mbl oTcTynaeM K paHHEN CTaluy HAIEH )KU3HU

[Tpoexuusi. Mpl IpUNKCHIBaEM JIMYHBIE HEAOCTATKU U CJIA0OCTU YEMY-TO BHEIIHEMY. MbI
MOXKEM, HAIPUMEp, KPUTHUKOBATh APYTMX WM OCYXKAATb MX 3a TO, YTO OHU HUMEIOT TE€ XK€
pOOJIEMBI, YTO U MBI

OO0pa3zoBaHue peakiu. Mbl MEHs€M CBOM YYBCTBa Ha MPOTHUBOMOJOXKHBIEC, HAIPUMED,
11000Bb Ha HEHABUCTh

CyOnaumanusi. Mbl jgenaeM 4TO-TO, YTO NPUHUMAeT OOIIECTBO, W IMOJABJIsEM HalIH
JEHCTBUTEINbHBIE KEJIAHUS JIeJIaTh TO, YTO B MEHbILIEH CTENIEHHU IPUHUMAETCS 00LIECTBOM

ParnmonanbHOCTh. MBI 1aeM JIOXKHOE, HO 4acTO 0JaroBUIHOE 0ObSICHEHHE CBOMM CJIA00CTSIM

Nnentuduxanus. Mbl JOKHBI YMEHBLIIUTH OTPEOHOCTH CBOEH COOCTBEHHOM JIMYHOCTH U
IBITAThCA MOJIPAXKATh KOMY-TO €lIlle, KOro BOCHIPUHUMAeM Kak 0oJjiee y1auJIiBOro

Bue Bcsixkux comHenuit, @peiin — BeTUKUN MBICTUTENb, HO U OH He ObLI coBeplieHeH. Ero
MBICJIY BIIOCJIEACTBUM CTAJIM MUIIEHBIO JJIs1 HATAJOK CO MHOTUX CTOPOH. B 0OCHOBHOM HM3-3a TOTO,
YTO OH CJIMIIKOM CHJIBbHBIM aKIIEHT JIeJIal Ha CEeKCYalbHOCTh, a TAK)KE CIUIIIKOM MHOTOE 00001I1aJl.
OcHoBaHHAasi UM IIKOJa MPOJOJDKAJa Pa3BUBATHCA, HO BCKOPE OHA pa3e/iliiach Ha HECKOJIBKO
HaIlpaBJICHUMN.

Padora u ZKuznb 3urmynga @peiina

1856 Ponmics Bo @peiibypre, ABcTpus

1859 Cembs nepeexaina B BeHCKH «JleomonabacTaaT»

1865 Tlormien B CpeHIO0 IIKOTY

1873 Ilpunsat Ha MeauuuHCKUH hakynpTeT BeHckoro ynuBepcurera

1874 Vzmenuin cBoe umst ¢ CurusmyHaa Ha 3UrMyH]T

1881 IMomy4ns JOKTOPCKYIO CTENEHb IO MEIULIMHE

1882 Paboranm Hay4YHBIM COTpyTHHUKOM B MHCTHTYTE (U3MOIOTHH IOX PYKOBOICTBOM
OpHcra bpyke

1885 Onnoroamunas crunenaus B Yapkore npu «Conmrpuep» B [Tapuxke

1886 OTkpbu1 CBOI NEPBBIM HEBpOIOrUYeCcKHil KaOnHeT B Bene
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1887 XKenuncs na Mapte bepnoiic

1889 Poxxnenne nouepu Matunbabl 1889 Poxxnenne cerna Maptuna

1889 Crunennus B HaHcH; n3ydyenue runHosa

1891 Poxnenwne ceina OmBepa

1892 Poxpaenue cbiHa DpHCTA

1893 Poxxnenne nouepu Codu

1895 Poxxnenue noyepr AHHBI (BIOCJICACTBIH CTAHET U3BECTHBIM TICUXO0aHATUTHKOM)

1895 Ony6imkoBaHue paboT MO UCTEPUH

1896 BBenenne TepMHHA «IICHXOAHAIN3»

1900 ITy6nukanus padotsl «Toakosanue chos» (The Interpretation of Dreams)

1901 OmnyGOmukoBana  «llcuxonocuuweckas  namonocus  NOBCEOHEBHOU  JHCUSHUN»
(Psychopathoiogy of Everyday Life)

1902 Ha3naueH anproHKT-TIpoeccopom B BeHckoM yHUBEpcuTeTe

1908 OcHoBan Benckyro Acconmanuio NCUX0aHAIUTHKOB

1909 TIlpurnamen uutarh jekiuu B Coenunennsie lltaTer, YHHBepcuTeT Bycrepmmpa,
Maccauycerc

1910 OcHoBan MexayHapoHYI0 ACCOITHAINIO TICHXOaHATUTHKOB

1912 Uznanue «Excecoonuxa ncuxoanarumuxa» (Yearbook of Psychoanalysis)

1913 MUznanue «MexayHApOAHOTO JKypHama [uiss mncuxoaHanutukoB» (International
Magazine for Psychoanalysis)

1917 Hauano «JIekuuii o BBEJACHUIO B TICHXOAHAJIH3»

1919 Uznanue «Meowcoynapoornozo sxcyprana 01 ncuxoananumuxos» (The International
Journal of Psychoanalysis)

1920 IMy6nukauus «llozaou npunyuna nonyuenus yoosoavcmesus» (Beyond the Pleasure
Principle

1920 Ha3nauen npodeccopom B BeHckoM yHUBEpcUTETE

1923 Ony6simkoBaHa kaura «3220 u uoenmugpuxayus» (The Ego and the 1d)

1924 Hazgan «I'paxxnannaom Benbi» roponom Benoii

1930 Harpaxxzaen Ilpuzom I'ete 3a mutepaTypHbie TPYAbI

1930 OnybnukoBana kuura «{usuruzayus u ee neyoosnemeopenrnocmu» (Civilization and
its Discontents)

1938 Vesxaer u3 Bensl nocie BTopkeHus (paniicTos

1939 Ymupaer ot paka 23 ceHTAOps

Kapa FOur

CaMbIM 3HAMEHUTHIM cTOpoHHUKOM 3urMyHna @Opeitna 6su1 Kapn IOur23 (1875-1961).
Our yumncs B bazensckom ynuBepcutete, B llIBeimapum, moske cran 4uTaTh JIEKIUH I10
ncuxuatpun B [{topuxckom yHuBepcutere. OH mpuoOpen Xopouyr TpodecCHOHATbHYIO
pernyTaLuio, HO ero Kapbepa pe3ko uzMeHuinach, koraa B 1900 roxy on mpoden padory @peiina
«Tonxosanue cnoe» (dpeiia, 1976). [orpsicennsiit FOHr Havan nepenuceiBaThes ¢ Dpeiiaom,
XOTs He ObLJI COTJIaceH ¢ TeM, yTo nucai u ropopuit @peiin. B 1912 roxy FOHT onmy6inkoBan cBoro
OCHOBHYIO paboty «llcuxonoeuss noocosnanus» (The Psychology of the Unconscious), rue
IPEATONOKHI, YTO CHIIbHBIE KeNaHus (CTPEeMIICHHS) MOTYT O3HayaTh CTOJBKO K€ HIIM JaKe
OopIe IS HANIETO TICHXMYECKOTO PAa3BHUTHS, YeM MEPeKHBAHUS JETCTBA, U CEKC HUTPaeT
MHHUMAJIBHYIO pojib B hopmupoBanuu Hamei ncuxonoruu (FOur, 1992). On pa3paboran HOBYIO
TEOPHIO JIMYHOCTH, COTIACHO KOTOPOH JIFOJIEH MOKHO KJIaCCH(PHUIIMPOBATH 110 BOCBMH TPYIIIaM:

HuTpoBepThl (yr01H1, | DKCTpaBEPTHI (srro 1,
YyBCTBYIOILIME ceOsl JIydllle, |OTKPHIThIE BHEIIHEMY MUPY
HAxXO/sICh JIOMa CO CBOMMH|H JIydlle [pUHUMAIOIINE
MBICIISIMH, W CTPEMSIIUECs | BHEITHHE COOBITH)

YIAJIUThCS  OT  BHEUIHHUX

23 carl Jung.
54



00BEKTOB)
UyBCTBUTENBHBIE UyBCTBUTEIBHBIE UyBCTBUTENBHBIE
VUHTPOBEPTHI 9KCTPABEPTHI
Hymaroniue Jymaronme uHTpOBEPTHI Jlymaroniue 3KCTpaBepThl
YyscTByromue YyscTByromye HHTpoBEpThl | YyBCTBYIOIIME SKCTPaBEPTHI
WNuTyntrBHbIE WuTynTuBHbIe UHTPOBEPTHl | IHTYUTHBHBIE SKCTpaBepTHI

C Tex mop kiaccudukaus JUYHOCTEH Mpojoiikalia pa3BUBaThCs. Tenepb HamOosee

M3BECTHOM MW pacnpoCTpaHEHHOM cuuTaeTcss KHUra Awmepukanckod Ilcuxuarpuueckoit

Acconmanun

«ﬂuaeHocmuttecme u cmamucmudeckoe pyKO@O()CWlGO 0Nl NCUXUYECKUX

paccmpotuicmes» (Diagnostic and Statistical Manual of Mental Disorders) , u3gannast B 1994 .

Co BPEMCH CDpeﬁz(a MICUXOAHAJIMTUKU AJOCTHUIJIM 3aMETHOM 3pCJIOCTHU, 4@ OPUTMHAJIBHBIC

Mbiciin Ppeia, MepekuBIINE €ro, CTAIN BaKHON YaCTbI0 COBPEMEHHOW HAyKH M IPAKTUKH I10
IICUXOJIOTUH.

Pabora u Ku3up Kapuaa IOnra

1875 Pomuncs B Kecepmute, [IBetinapus

1879 Ilepee3xaet B bazenb

1895 3auncnen cryneHTom B basenbckuii yHUBEpCUTET

1900 OxanuMBaeT yHUBEPCUTET

1900 Bpau-accucrent npu KOxune bienepe

1902 IMonmyyaet JOKTOPCKYIO cTeneHb B LtopuxckoM yHHUBEpcUTeTe

1903 XKenwntcs Ha DMme Pomenbax

1904 VccnenoBaHue CIOBECHBIX acCOLAIINN

1905 Haunnaet yuraTh JieKiuu B L{FOpUXCKOM YHUBEPCHUTETE

1907 Briepsbie 3HakoMuTcs ¢ 3urmyHaom dpeiigom

1911 Ywuraer nekuu B Coenuuenubix [lTatax BMecTe ¢ 3urmynmaom Opeiigom
1911 CranoBurcs npe3uaenToM MexayHapogHoro O01ecTBa NICUX0aHATUTUKOB
1912 IMy6nukarus kauru «lIcuxonoeus noocosnanus» (Psychology of the Unconscious) u

otaensiercsa ot Openja

1913 Ipekpamaet 3anarus u L{ropuxe

1914 Beixonut u3 cocraBa MexayHapogHoro O0miecTBa NCUX0aHAINTHKOB

1920 IMyremectByet no TyHHUCY 11 ATDKUDPY

1921 IMy6mukyet «llcuxonocuueckue munwi» (Psychological Types)

1924 Vzyuaer xuteneil MHACHCKON NepeBHU

1926 Uzyuaet appuxanueB B Kenuu

1933 CranoButrcs mpodeccopom rmcuxoniornn B DepepanbHoM [loauTeXHUYISCKOM

yHuBepcurere [{ropuxa

1933 HauwmHaer wu3naBaTh <«IJenmpanbHull JHCYPHAL NO NCUXOMEPANUU U CEA3AHHbIM

oonacmsam» (Central Journal for Psychotherapy and Related Fields)

1935 Cranosurcs npesuaenTom lIBelinapckoro O6mecTBa MPakKTHIECKON TICUXOJIOTHH
1937 Tlocemaer Muauto

1941 VYBonwuseTcs u3 enepansHoro [lonurexaudeckoro yauBepenurteta Lropuxa

1943 Cranosurcs IIpodeccopom MenumHCKoN IcuXoaoruu B bazenbckoM yHUBepcuTeTe
1961 Ymupaet B Kyccnaxre, LlIBeimapus

Kuaacenpukanus Ilecuxnueckux PaccrpoiicTs
Tabnuua BKiIrO4aeT B ceOsi OCHOBHbBIE BUJIbI IICUXUYECKUX PACCTPOMCTB, KAK OHU OOBIYHO

OITMCBIBAIOTCs B CECTOAHA.

JAunarsocruyeckoe u Tunu4Hble CHMITOMBI
CTAaTHCTHYECKOE
PYKOBOACTBO AJIsl
Kj1accupukanuu

NCUXUYECCKHUX
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paccTpoiicTB

AMepHKAHCKOH
Ilcuxuarpuyeckoi
Accoumanuu
[TapanougHOoe pa3BOCHHE |CYOBEKTHI JEMOHCTPUPYIOT
JIMYHOCTH IIOJ03PUTEIBHOCTD "
PUTHJIHOCTb;
OHM CKJIOHHBI 4pPE3MEPHO
CIIOpPUTB,

OHH TIIOCTOAHHO TI'OTOBBI
aTaKOBaTb

[lIu3onaHoe  pa3gBOCHUE |CYOBEKTHI IEMOHCTPUPYIOT

JUYHOCTH HECIIOCOOHOCTh CO03/1aBaTh
COLIMAJIbHBIE
B3alMOOTHOUICHUS u
PaBHOJAYIIHBI KO BCEM U3
HUX;

OHHU JE€MOHCTPUPYIOT

HE3HAYUTEIbHYIO

MOTPeOHOCTh  JIIOOUTH |

MIPUHAITICKATh

[n3oTunuynoe CYOBEKTBI

pa3BOCHHE JTUYHOCTH 3aTBOPHUYECKHUE,
CBEpPXUYYBCTBUTEIbHBIE U
9KCLIEHTPUYHBIE;

y HHX 4YacTO MOXHO

HabJr01aTh CTpaHHbIE

MBICJIH, BOCIIPUATHUC U PCYb

Mumuyeckoe pa3IBOCHUE
JINYHOCTHU

CyOBEKThI HEMOJIOBO3PEbI;

OHU JIEeMOHCTPHPYIOT
HMOIMOHAIBHYIO

HEYCTOWYUBOCTb;

OHM  YCWJIEHHO  HIIYyT

BHUMAaHWS;

OHU CKJIOHHBI

CaMo/IpaMaTU3UPOBATh

CamoBmto6neHHOe CYOBEKTBI IEMOHCTPUPYIOT

pa3BOCHUE JTUIHOCTH

IIPEyBEINYEHHOE YYyBCTBO
CaMOMHEHU;

y HUX IMOHHKEHHOE
camMoJo0Me U OHM MOTYT
OBITh PaHUMBI,

OHU IIOCTOSIHHO HuimyT
ono0peHus,

OHU HaxogAT OYCHb
CJIO’KHBIM WITH

HEBO3MOXKHBIM JIOMYIICHHE
4y»KOW TOYKH 3pEHUs

AHTHOOLIECTBEHHOE
pa3zBoeHue JUYHOCTH
(HOBBIF  TepMUH IS
TICHXOIIATOB)

CyOBEKTBl MOTYT  OBITH
OecyenoBeYHbl U MOTYT

Hapyuiatb IpaBa APYrUx
0e3 yrpbI3eHusl COBECTH,;

OJTHAKO YacTO OHU OBIBAIOT
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pa3syMHBIMU
04YapoBaTEIbHBIMU

u

IlorpanuyHoe pa3aBOCHUE

CY6T:€KTLI HC B COCTOSAHHUHU

JMYHOCTH CO311aTh CBOIO
COOCTBEHHYIO
VH/IMBUyaJIbHOCTB,

OHHU MOTYT OBbITH

UMITYJIbCUBHBIMHU u

HEYCTOMYUBBIMY,

OHU 9acTo

HeNnpeaCcKa3yeMbl,

UM HE yJaeTcs 3aBepIINTH

nporecc  (GOpMHPOBAHUS

WH/IMBUATyTEHOCTH

3aMKHYTO€  DPa3/IBOCHHE | CyOBEKTHI YaCTO MOIYYarOT

JMYHOCTH HEIOCTaTOYHOE

COLMAJIbHOC BOCIIUTAHUE,

OHHU 4YacTo 00sATCI KAYT

OTBEPIKCHUS;

OHU OTYAsHHO O KENAIT

0JIM30CTH;

OHM  YYBCTBYIOT  ce0s

OJIMHOKMMH HJIH SIBJISIFOTCS

OJJMHOKHMU

3aBUCHMOE  pa3BOCHHE | CYOBEKTHI KpaiiHe
JUYHOCTH 3aBUCHMBI OT JIPYTHUX;
MOTYT TaHUKOBaTh, €CIIU

OCTaOTCs OJIHH,

y HHX OYCHb HU3KOE

YyBCTBO

CaMOYBEPEHHOCTH,

OHM OCTaBJIIOT NPUHATHE
penieHuil APyrum

HaBsi3uuBb1il HEBPO3

CyOBEKTBI 4pe3MEpPHO
03a00ueHbl  pPaBUIIAMH,
IMOPSAJAKOM U KOHTpOJ'IeM;

OHH
B3bICKATCJIIbHBI,
XBaTacT TCIJIOTHI,

TBCPIbI,
um HE

MOTYT OBbITh
KaTerOpU4YHbl U  TaKUM
oOpa3om HPOSIBIISATH
HECIOCOOHOCTH NMPaBUIIBHO
JIEACTBOBATH B
npodeccroHanbHOI
CHUTYaIlNH,

O4YCHb

4acTo
4eM-JI100

3armacaroTcs

Z[enpecanHoe pasaABOCHUC
JIMYHOCTHU

Cy6’b€KTLI 4aCTO B IIJIOXOM
NN «IIYCTOM»
HACTPOCHMH,

OHH MOIYT YyBCTBOBAaTh
0€3Ha/IeKHOCTh, BUHY HIIU
0€ECIIOMOIIHOCTE;,
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4aCTO TCPAOT HHTCPEC K

MMOBCETHEBHOM
JIeATEIILHOCTH
OHH MOT'yT CcTpajaThb
HApYLIEHUEM CHa,
HapylIIeHUEM anreTuTa

HJIM HUX MOI'yT IIOCCIIAaTh

MBICITH O CMEPTH WIH
camMoyOHuiicTBe;

OHM MOTYT OBITH
OCCIIOKOMHBIMU u
pa3paKUTEIIbHBIMU,

HEKOTOpbIE MOTYT OBITh
MaHHaKaJIbHO-ACTIPCCCHBH
BIMHU (koMOuHaIUS
paccTpOMCTB)

[TaccuBHO-arpeccuBHOE
pa3IBOCHHE JTUYHOCTH

CYOBEKTBI IEMOHCTPUPYIOT
IIaCCUBHOE COTIPOTHBJICHUE
TpeOoBaHUSM
couuagbHOro Oecropsaka
U COLIMAJIEHOTO
HUCIIOJTHCHUS,

OHU HE MPUEMITIOT
OTBETCTBEHHOCTH 51
JEMOHCTPHUPYIOT CBOE
BO3MYIIICHUE yepes
MOBEJICHUE, a He 4Yepes
OTKPBITOC BBIPKCHHE
YYBCTB;

OHM MOTYT HpUOErHyTh K
CO3HaTEJIbHOM
MEIJINTEHHOCTH,
MPOSIBUTh  YMBIIUIEHHOE
HEYMCHHE 51
3a0BIBUMBOCTD, YTOOBI
n30exaTh
OTBETCTBCHHOCTH;

OHM PEIKO  BBIPAKAIOT
BPaKIeOHOCTh HJTU 3JIOCTh
OTKPHITO;

oHM OofATCA BIACTH H
COIMPOTUBIISAIOTCA

MPEAJIOKEHUSM JPYTUX.
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I'emranasa: LHenoe boabme, yem CoBOKYNHOCTH

[IpencraBbTe ceOe IBYX YETOBEK C MPEKPACHBIM CIIYXOM U CIYIIAIOLIUX KPACHBYIO MY3BIKY.
OnuH coBCceM HE yMEEeT BOCIIPUHUMATH MY3bIKY. [103TOMY OH CIIBIIIMT TOJIBKO 3BYKH, O KOTOPBIX
JyMaeT, Kak 00 y>KacHOM IryMe. JIpyro CIOblIuT He IyM, a My3bIKY B HacHaxaaercs ero. Kak Bbl
OIMIINTE Pa3HUILY, KAK OHA 00padaThIBAIOT BXOISIIYI0 HH(POpPMAITHIO?

HMMenHo 3TO# TeMoil 3aHumaercsa I'emranbackas
MbIIUIEHUA. «[ emTanba» — HEMEIKOE CII0BO, KOTOPOE 03HAYAET YTO-TO BPOJIE:

IICUXOJIOTHA — IIATasd Ba’KHas IIIKOJIa




Ouepranus win Gopma 00beKTa HIH APYTOro KOHKPETHOTO CYIIECTBA.

[Tpoucxoxaenue sroi Teopun natupyercs 1890 romom, koraa Beinnia cratbs Kpucrnana
¢on Dpendenca. OH yTBepkIall O CyLIECTBOBAaHUE CBOMCTBA, Ha3biBaeMoro «Iemranbaom». K
HEMY HY>KHO OTHOCHUTBCS KaK U K APYTrUM Ka4eCTBEHHBIM OIIYIIECHHSIM, TAKIM KaK 3BYK WJIH IIBET.
CgoiicTBo ['emmranb 03Ha4aeT pa3HUILY MEX1Y 3ByKaMU U MY3bIKOM MJIM LIBETOM U >KHBOIHCHIO,
M 2TO OIPEJCICHHOE CBOMCTBO TAaKOE XK€ pealibHOE, KaK TOH U I[BET. JTO [ emTalbTKyauTeT
(Gestaltqualitat).

OcnoBanwue ['emTanbAcKON MIKOIBI 9YaCTO MPHUITUCHIBAIOT TPEM HEMEUKMM y4eHBIM: Makcy

Bepreiimepy 24 (1880-1943), mepBoMy H3 Tpex, 4eTKO c(OPMyIMPOBABIIEMY PHHIIAIIBL
Tewranbackoil neuxonornn (B 1912 roxy), Bons¢ranry Kémepy 22 (1887-1967) u Kypry

Koq)(bKa26 (1886-1941). Makc BepteiimMep BriepBbIe 33 yMai CO3/1aTh IIKOJIY, KOT/Ia OXHAXIbI
exan B moe3ze Bo BpeMmsi oTmycka B 1910 romy. Wpes, mpumienmias Kk HEMy, 3aKirodaiach B
IMPOBEACHHUHN TAaKOI'0 S5KCIICPHUMCHTA, KOTOpI)IfI Y6CHI/IJ'I OBl J'II-OI[GI\/’I, YTO OHU BUACIIN ABUKCHUC,
KOTOpPOTO Ha caMoM Jeine He Obuto. MTak, oH 3a0bUT PO OTIYCK, KYMHJI CTPOOOCKOI U MPOBEI
IKCIEPUMEHT Ha CaMOM cebe B TOCTHHUYHOM HoMepe (OH TOBTOPHJ €ro moke B Ooee
HNOJIXOJASAIIMX JUIS HaydyHOrO DJKCIepuMeHTa ycioBusix). OH JloKa3ay, 4YTO 4YeJOBEYECKOE
BOCIIPHUATHUC MOKET OTIIMYATHCA OT ﬂeﬁCTBHTeﬂbHOCTH.

[Nemrtanbackas nikosia BHavasie ObLia TOJBKO TEOPHEH O BOCIIPHUSTHH, HO BCKOPE Pa3BHIIACH
" CTajla OUCHb NMCPCICKTHUBHBIM HAIIPAaBJICHUCM. FCIHTaJ'II)I[CKI/Ie IICUXOJIOTU ImoJiarajiv, 4To Tpu
BaXXHBIX TMOHSATHS — MpPEIbIIylias Hayka oOO3Hayalla MX KakK «OIIYIICHHE», «00ydyeHue» u
«BHUMAHHEC» — HCAOCTATOYHBI IJII OIIMCAHHA BOCIIPHMHUMACMOI'O HaMM OKPYXKAroMmEro Mupa.
[Touemy Tak? [emranpAcKue TMCUXOJOTH OOBSCHSUIM 3TO SKCTPANOJAINEl, OCHOBAaHHOW Ha
HaIIMX COOCTBEHHBIX OIYIICHUAX. Eciu AJI1 HaC HapuCOBaHa KaKasi- TO HC3aKOHUYCHHAs KapTUHA,
MBI MBICJICHHO TTBITAEMCS 3aKOHUYHTD €€, TpeICcTaBIIsis/penoaras octaibHoe. M MbI jenaem 3To
6eccoznarenpHO. Koddxka, korma pazdupan 3ToT BOIIpocC B cBoel cTaThe «BocnpusiTue: BBeeHNE
B [emrransa-Teoputo» (Perception: an introduction to Gestalt-Theorie) B 1922 romy, He
NPETEHIOBAJI HA HOBHU3HY CBOETO HAOIIOJCHHS, HO YTBEPIXKIaj, YTO OHO O3HAYaeT COBEPIICHHO
HOBBIN MOJIXO]T K ICUXOJIOTHH:

To, 4TO 3T TPU KOHLENIMHM HE TOJHOCTHIO OXBATHIBAIOT BCE OOraTCTBO
MICUXUYECKUX SBICHUHA, BOBCE HE OTKPBITHUE TELITAIBICKON IMCUXOJOTMU. MHorue
NPUACPKUBAIOTCA 3TOTO0 MHEHWS W MBICIICHHO Hayalu YXKE€ JKCIEPUMEHTAIbHYIO
paboTy MmO 3TOMy BOmpocy... Ho BCe OHM OCTaBMIM TPAIUIMOHHBIC TTOHSITHS
HETPOHYTHIMU. [103TOMY KOrIa OHU MPEOIONICIOT TPYJHOCTH MOCPEACTBOM BBEACHUS
COOTBETCTBYIOILIUX HOBBIX TMOHSITHI, TO HE CTaHyT MPOBEPSITh TEHICHIIUIO,
OMpPEACIAECMYI0 STUMH HOBBIMH IOHSTHUSMH, YTOObI MOAM(DHUIIMPOBATH CTaphiC
MIPEJICTABIICHHUS.

l'emranbackue TEOPETUKU HE COTTIAIIATUCH C OMXEBUOPU3MOM, MIOCKOJIBKY pacCMaTpUBaIN
CO3HAHME KaK HEYTO BaXKHOE (OMXEBUOPHCTHI IOYTH HE TIPUIaBAU eMy 3HaueHHs ). CTOPOHHUKH
l'emranbackol MIKOMBI JAOMYCKAIM, YTO MO3T «HE3aMEUINTENIbHO, CIIOHTAHHO M HEH30€kKHO»
OpPraHU30BBIBACT BCE, YTO MBI BOCIIpUHIMAaEM. M MBI 3TO /1einaeM depe3 MCUXUIECKHE MPOIECCHI,
3a4acTyio J00aBIAIOIIME BOOOpakaeMyr0 HMH(POPMALUI0 K pealbHOW HH(pOpMAIMU, YTOOBI
c/enath KapTUHY sicHee. boiiee Toro, Mbl 4acTo JONMYCKaeM OMIMOKH B 3TOM OpPTraHWU3allMOHHOM
IpoLecce.

Koddxka u npyrue Hemelkue nepBoOOTKPHIBATEIN YUTAIA CBOM JICKITHH 1O | ermTaibackoi
teopun B Amepuke. K tomy xe B 1933 rogy B I'epManuu K BIacTW HPUILIM HAUCTHL. DTO

24 Max Wertheimer.
25 Wolfgang Kohler.
26 Kurt Koffka.
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YCKOpUJIO IepemelieHne Mo3rooro nentpa mkonsl B CHIA. Jlpyroit yuensiit, Kypt Jlepuu2/’
(1890-1947), npuBHeC B IIKOJIy HOBOE HANpaBIICHHE, NPEAJIOKHUB MPUMEHSITH | emTaabpacKyro
TEOPHUI0 B TPYIIOBOM JAWMHAMHUKE, TIPYIIOBOM IICUXOTEPANMH W HCCIEIOBAHWHM COLUAIBHOU
JESATEIIBHOCTH.

Hexkotopeie n3 0CHOBHBIX uaeH [ emrtaibickoi Teopuu:

* CyILEeCTBYET «II€JI0€» ¢ pealbHbIMU Ka4eCTBAMHU IIOMHUMO €r0 COCTaBIAIOIUX. Jpyrumu
CJIOBaMH, 1ieJ10€ OOJbIIE, YEM CyMMa €ro 4acTel.

* DJIEMEHTBI, CO3JAIOUIME IIeJI0e, B3aUMO3aBHCHMBI U TNPUOOPETAIOT 3HAYMMOCTD
IIOCPEACTBOM CBOEH POJIU B LICJIOM.

* BHyTpy Hac «IMHAaMWUYECKHM OPraHU3alMOHHBIA IIPOLIECC», HUMEIOIINNA TEHIEHIUIO
CHI)XKATh CTPECC U YPOBEHb IICUXMUYECKON 3HEPIUH, NEepeMellas OLIyLIEHUs B IpOCTeillee U
camoe 0OBIYHOE ICUXUYECKOE COCTOSHUSL.

* CymiecTByeT B3aMMOJACUCTBUE MEXAY HAIIUM BOCIPHUATHEM U OOCTaHOBKOHM, WM
«IIOCTM)KEHHUE BHEUIHETO MUPa», IPUHOCSIIEE JTYUIIHHA MOPSIIOK.

lemranbackas Teopus BHecHa 3HAYUTEIbHBIN BKJIAJ B U3y4eHHE paOOThl MaMATH U cTaja
OJIHO M3 IIKOJI, CITIOCOOCTBOBABILKX TOHUMAHUIO NTOBEICHNUS JII0iei Ha (PMHAHCOBBIX PHIHKAX.

I'ymanucruyeckas xkoua: 2Kuznp Takosa, Kakoii Tel Cam Ee lenaemsn

['ymanucTuueckas ImIKoJia IICUXOJIOTUH cdopMmupoBaiach B cepeaquHe XX Beka Kak
IPOTHBOBEC TI'OCHOJCTBYIOUIMM INIKOJIaM — OMXEBHOpU3MY U IcuxoaHanu3y. OHa co3ngaHa
JFOBMH, CYMTABIIMMH, YTO OMXEBHOPH3M CIIMIIIKOM MEXAaHHUCTHYEH, a TICHX0aHAIN3 B OOJIbIIEH
CTETIEHH 3aBUCUT OT OMOJOIMUYECKOr0 PEAYKIMOHU3MA U JeTepMUHU3Ma. Cyab00HOCHBIMH CTANIN
1957 u 1958 roner, korna Adbpaxam Macnoy u Kimapk Mycrakac nposenu B JleTpoiiTe 1Be BCTpeun
C y4yaCTME€M MHOTHX IICHXOJOIOB, IJle¢ OOCYyIMIHM co3JaHue NMpo(ecCHOHAIBHOW accoLMaIuy,
pa3pabaTbIBaroIIell HOBBIM MMOAXO0]] K TICHXOJOTHH. DTOT MOIXO/ aKI[CHTHPOBAJI CBOE€ BHUMaHHE
Ha CaMOIIO3HAHHWM, 3/I0POBbE, CO3UIATEIBHOCTH, BHYTPEHHEM MHpE, HUHIUBHUIYaIbHOCTH U
ocMbIcIeHHOCTH. Heckombko et cmycrs, B 1961 romy, oHu co3gamu AMEpPHKAHCKYIO
Acconumanmio ['yMaHMCTHYECKOH MCHUXOJIOTWU, KOTOpas B TOT K€ TOJ] CTajla BBITYCKaTh CBOM
cOOCTBEeHHBIN JKypHaT «Kypuan Iymanucmuueckou ncuxonoeuu» (Journal of Humanistic
Psychology). Accoumanus npoBena cBoro mnepBylo koH¢pepeHuuto B 1964 romy, Ha KoTOpOW
00CYX/1aJI0Ch, TIOYEMY JIBa TOCIIOJICTBYIOIIUX HAIMPABICHHUS B TICHXOJOTHH HE PAacCMaTPUBAIOT
4eJI0BEeKa MMEHHO KaK YeJIOBeKa W He MPHJIAIOT 3HAaYCHHUs pealibHbIM MpobiieMaM 4eI0BeYeCKOon
xu3HU. AOpaxam Macnoy, Kapn Pomxepc um Pomio Mbsi, mnpucyrcTByromue Ha 3TOU
KOH(EepeHIMH, CTalIM JUJepamMHu JBWXKEHUS, a Macioy 4YacTo Ha3blBalOT «OCHOBATEJIEM»

nBrkerns. OCHOBHBIE Hzen Maciioy usnoxenbl B padote «Uepapxus Teopun notpeGHoCTei»28,
BIiepBhIe onmyonmkoBaHHOW B 1943 rony B «llcuxonocuueckom ob6zope Coedunennvix LLmamos»

(Psychological Review). Ilosxe ona mpeBparuiach B KHUTY «Momusayus u auunocms» 29
(1954). Uepapxwust BKIIto4ana B ceos:

* OCHOBHBIE TOTPEOHOCTH JUTS BBDKUBAHUS, TIPHUHATHIE TPYIIION

* DMOIMOHATBbHBIC TOTPEOHOCTH [Tl HHTEILICKTYaIbHOTO POcTa

» CaMOaKTyaIn3aInio, MOJHOCTHI0 OCO3HAHHYIO, U TAPMOHHUIO ¢ COOOM M C KU3HBIO

FYMaHI/ICTI/I‘IGCKaSI IICUXO0JIOTHA COXpaHsla CBOC BIIMAHUC Ha NPOTIAKCHHUU I[@CﬂTHHGTHﬁ.
OCHOBHBIC ITOJI0KEHHS 3TOrO HaIllpaBJICHUS.

b PaBYM B IIOJACO3HAHUHN HAXOAWUTCA 110 CUJIBHBIM BJIMAHUEM OIIPCACIIAIOIINX CHUIT O6HI€CTBa

° HGKOTOpLIe N3 3TUX CUJI HCTATUBHBIC U PAa3pyHINTCIbHBIC

b ,HI-OI[I/I HaaCJICHbI CIIOCOOHOCTBIO MpeoaojicBaTb HCTaTUBHBIC CHUJIBI IMMOCPEACTBOM CBOCH

27 Kurt Lewin.
28 Hierarchy of Needs Theory.
29 Motivation and Personality.
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COOCTBEHHOM CHJIBI BOJIM M MOTYT, TAKUM 00pa3oM, pa3BUBaTh CBOIO JIMYHYIO KOMIIETEHTHOCTb U
CaMOYyBaKCHHE

* Yunutbes OpaTh Ha ceOsi OTBETCTBEHHOCTh 3a CaMOro ceds — KoY K MPEOJOJICHUIO
TPYIHOCTEN

* O0miecTBAa M MHCTUTYTBI MOTYT CO3HATEJIbHO CO3/1aBaTh HWHCTUTYLHUOHHYIO H
OpPraHU3alMOHHYIO Cpey, YTOOBbI IOMOTraTh JIOASM B JOCTHKEHHU <IIOJHOCTHIO OCO3HAHHOMU
caMOaKTyalIM3alluH, a TAaKXKe FApMOHUU C CAMUM COOOM U JKU3HBIO»

Teopun B OCHOBE TIyMaHHUCTMYECKOW IICHXOJOTMM Ipejylaraiud oOOIMH MOAX0X K
IIOHMMAHHIO YEJIOBEUECKOI'0 IIOBEACHHUS, HO YK€ Ha paHHEW CTaJuu CTaJO SICHO, YTO OHU
0COOEHHO IOJIE3HBI IPU OCMBICIIEHUU MOTUBAlLMU B pabouelt cpeze. Ecnu Ob1 y 3T0M 1IKOIIBI ObLT
JIeBU3, OH 3By4all Obl Tak: «Ku3Hb TakoBa, KaKOil Tl CaM €€ JIeaeiIb».

Korauutusnas Ilcuxosiorus: Ilonnmanue Ilcuxnueckux Ipoueccos

C0BO «KOTHUTHUBHASI» TIPOMCXOIUT OT IPEYECKOT0 CJI0BAa JNOSCO  («3HATH») M JIATUHCKOTO
ciioBa C0gito  («s qymaro»). KorHUTHBHAS TICHXOJIOTHSI B OCHOBHOM H3y4aeT TO, KaK MbI JyMaeM
U co3aeM 3HaHus. boiiee mupokoe onpeneneHue aai ncuxodor Yipuk Herccep:

KorauTuBHas TICHXOJIOTHS paccMaTpUBAaEeT BCE IMPOILECCH], IOCPEICTBOM
KOTOPBIX CEHCOpHAas HWHGOpMAIUSI IEePEMEIaeTCs], COKpaIlaeTcsl, TIIATeIbHO
00 TyMbIBaeTCS, XpaHUTCS, BOCCO3IAETCS U HCIIOJIb3YETCS.

HccnenoBanme — Kak Mbl yMaeM U HaKaIUTMBaeM 3HaHUSI — MPOBOAMIOCH Ha IPOTHKCHUH
noaroro mepuona BpeMeHu. OJTHUMH W3 TEPBBIX 3TUM BOIPOCOM CTalM MHTEepecoBaThcs Cap
®poancuc bakon (1561-1626), INanuneo Namuneit (1564-1642), Tomac Xo60c¢ (1588-1679), Pene
Hexapt (1596-1650), JIxxon Jlok (1632-1704), Taux Xetom (1711-1776) u Dmmanyun Kanr
(1724-1804).

CoBpeMeHHass KOTHHTHBHAs TICHXOJIOTHS MOJYYHJIa Pa3BUTHE Cpa3y IOCIE CO3JaHHS
I'apBapackoro Llentpa KorautusHeix uccnenosanuii B 1955 roay. Ipyroe BaxHoe coObiTne —
CUMIIO3UYM MO Teopuu uHGOpMalMU, MPOBEAEHHBIH TOAOM Mo3ke B Maccauycercom
TexnonornueckoM uHcTUTYTE. J[)K0OpK Musuiep u3 ['apBapcKoro yHuBepcuTeTa peiCTaBIII Ha
HEM CBOIO CTaTbio «Maeuyeckas yugpa cemv, naOC Ui MUHYC 084 . HEKOMOpble 02PAHUYEHUS 8

Hawel cnocobnocmu 0b6pabamviéams UHOOPMAYUIO» 30 (Muzep, 1956). Dra 3HameHHMTas
cTaThsi o0oOIIana pe3yabTaThl HECKOJBKUX ICUXOJIOTHYECKUX SKCIepuMeHTOB. OHU AaBaiu
HOBYIO HHTEPECHYIO HH(MOPMAIIUIO O TOM, KaK MbI 00pabaTbiBaeM BXOSIINE JAHHBIC!

..MBI JIOJDKHbl OCO3HATh BAXXHOCTb pACIpPENEICHUS WM OpraHU3aluu
BXOJSIINX JAHHBIX IO YacTAM WM ydacTKaM. Tak Kak o0beM MaMsTH OIpenenseTcs
(pUKCUPOBAHHBIM KOJIMYECTBOM YYAaCTKOB MaMsTH, Mbl MOXKEM YBEJIUYHUTH YUCIO OUT
MHQOPMAINH, KOTOPBIE OHAa COACPKUT, IMOCTPOCHHEM Bc€ OOJNBILEro W OOJBIIETO
YKcia y4acTKOB, KaXKIBIM U3 KOTOPBIX OYyZeT copepkaTh Ooibliie HHPOPMAIUH, YeM
IIpEexXIE.

Takum oOpasoM, 3akimoumsn Mwiiep, Mbl HaIEICHBl CIIOCOOHOCTBIO  YIUIOTHSTH
noJty4aemMyro uHMOpMaIuio, 4To0bl UMETh BO3MOXKHOCTh CIIPABIISITHCS C OOJBIITUM €€ 00BEMOM B
KOPOTKUI IPOMEKYTOK BpeMeHU. OH MPUBOAMII IIPUMED:

UYenoBek, TOJIBKO YTO HAYaBIIUK M3y4aTh paguoTenerpadHbId KO, CIBIIIUT
KaXble TOUKY ¥ THpE KaK OTAEeNbHbIC Mopuuy HHpopMaunu. Bckope oH yxe MOokeT
OpPraHU30BbIBATH TH 3BYKM B OYKBBI U TOXXE BOCIPHHMUMATH UX KaK MOPLUH. 3aTeM
OYKBBI OpPraHU30BBIBAIOT CaMUX ce0s B CIIOBA, COCTABIIIONINE €llle OOJNBIINE OPIIUH,

30 «The Magical Number Seven Plus or Minus Two: Some Limits on our Capacity for Processing Information».
61



W OH HAYMHAET CIbIATh meible (pa3bl. 51 HEe WMEIO0 B BUAY, YTO KaXKABIA MIar
JUCKPETHBIM MPOLIECC WM YTO MOJOTHE YYaCTKH JOJIKHBI MOSIBUTHCS B €r0 KpUBOH
0o0yueHus] — €eCTEeCTBEHHO, YPOBHM OpTaHU3allMU JOCTUTAlOTCS C pa3iInyHON
CKOPOCTBIO U MEPEKPHIBAIOT APYT ApyTa B mporiecce o0ydeHus. Sl mpocTo yka3bIBaio Ha
OYEBUIHBIN (PAKT, YTO TOYKM M THPE OPraHU30BBIBAIOTCS MOCPEACTBOM OOydYEHHS B
MOJIEJIM U YTO TI0 MEPE TOT0, KaK 3alOJHAIOTCS OOJIbILINE yYaCTKH, 00beM COOOIICHUS,
KOTOpBIIl  omepaTop MOXKET 3allOMHUTh, COOTBETCTBEHHO yBelW4yuBaercs. B
[IOKAa3aTelsAX, KOTOPBIE g IPEearal0 UCIOJIb30BaTh, ONEPATOP YYUTCS YBEIUYHUBATh
YHCII0 OUT Ha YYaCTOK.

Ha s3pike Teopum CBSI3M 3TOT MpoliecC Ha3bIBAJCSH OBl MEPEKOIHMPOBAHHEM.
BgoauMeble nanHbie Jat0TCs B BUJIE KOAA, COAEPKAILIETO MHOTO MOPIUN C HECKOJBKUMU
out B Kaxxo# nmopuun. Onepatop nepeKoAnpyeT AaHHBIE B IPYTOH KOJ, COACpKaIUi
MEHbIIIEE KOJUYECTBO MOPLUI C OOJIBIINM KOJIMYECTBOM OWUT B KaXKIOU IOPLIMH.
Cy1ecTByeT MHOXECTBO CIIOCO00B TiepekoupoBanus. [loxanyii, camblii pocToi —
3TO TPYNIIUPOBAHUE BXOIALINX JaHHBIX, IPICBOSHUE ITON TPYIIIE HOBOE UMS U 3aTEM
UCIIOJIb30BAHUE HOBOI'O MMEHH, a HE MIEPBOHAYAIIBHO BBOAUMBIX JAHHBIX.

B 3akmrounTenbHOM 9YaCTH CTaThbH OH IIOABITOXKHJI BCE CBOU Ha6J'IIO)IeHI/I$[:

Bo-nepBpiX, NOpPOMEXKYTOK BpPEMEHHM OKOHYATEIBHOTO 3aKIIOUYCHUA U
MIPOMEXYTOK BPEMEHM MTHOBEHHOM MaMSTH HAKJIAJbIBAIOT CTPOTHE OIPAaHUYECHUS Ha
KOJIMYECTBO HMH(OpPMAIIMUA, KOTOPYI) MBI B COCTOSHHUH IOJIY4HUTh, 00paboTaTh U
3anoMHUTh. [locpencTBOM oOpraHu3aly CTUMYJIOB Ha BXOJE OJHOBPEMEHHO IO
HECKOJIbKUM HAIpPABJICHUSIM U TMOCIEAOBATENBHO OMpPENEsisi OYEPEIHOCTh YUACTKOB
(mopumit), Ham ymaercst paspyumnTh (WM, TO KpaWHEH Mepe, BBITSHYTb) 3TOT
UHQOPMAITMOHHBIH JeuIuT.

Bo-BTopbiX, mpouecc NEepeKOAUPOBAHUS OYEHb BAXKHBIA B UEIOBEUYECKOU
NICUXOJIOTMM M 3acly)KMBaeT HaMHOro 0oJjiee MOAPOOHBIX HCCIICAOBAHUN I10
CpPaBHEHHUIO C TIPOBOJAMMBIMH paHee. B 0COOEHHOCTM THIT JHUHTBHCTHYECKOTO
MEPEKOAUPOBAHUS, KOTOPBIM, KaKk MHE KaXeTcs, JIOIU CUHUTAIOT HCTOYHHKOM
JKU3HEHHOM CHJIBI U1 MBICIUTENBHOrO mpouecca. [Ipouenypbl nmepekoanpoBaHUS
MIOCTOSIHHO BOJHYIOT KJIMHUIIMCTOB, COLIMANBHBIX IICHUXOJIOTOB, JIMHIBUCTOB U
aHTPOIOJNOroB. Bo3MOXXHO, W3-3a TOro, 4YTO MNEPEKOJUPOBAHHE MEHEE IOCTYIHO
AKCIIEPUMEHTAIEHBIM MaHUITYJIALUSAM, YeM OECCMBICIIEHHBIE CIIOTH WiH T-1a0upHHTHI,
TPaJUIIMOHHBIA SKCIIEPUMEHTAIBHBINA IICUXOJIOT BKJIAJABIBACT OUCHb MAJIO MJIH BOOOIIE
HUYEr0 B CBOM aHAJIMU3bl. T€M HE MEHEe MOTYT MCIOJIb30BaThCA IKCIEPUMEHTAIILHbIE
MOAXO0/bI, YCTAaHABIUBATHCS METOABI EPEKOJUPOBAHMUSI, BBISBIATHCS MMOBEACHUECKUE
WHJUKaHTHL. W 1 okKzaro, 4To Mbl HAlJIeM O4Y€Hb YNOPSAIOYEHHBIN psii OTHOIIEHUH,
OIMCHIBAIOIIUI TO, UTO CEHYAC, KaK KaXeTCs, HE OTMEUYECHO Ha KapTe AUKONH MECTHOCTH
WHIUBUYAJbHBIX PA3IUUYHM.

DTa cTaThs SIBHO MOJATAJIKUBAIA K HOBBIM HCCIIEIOBAHUSM U CO3/IaHUIO LITKOJIBI MBIILICHUS,
HO OHA HE BBI3BaJla HEMEIUICHHOW peaknuu. Tem He MeHee MPOPBIB HACTYIHII Yepe3 HECKOIBKO
aet nocie ee myonaukanuu. OAHO U3 ompeaessomuX coObITuii mpousonuio B 1957 roxy nocie
Beixoga cratbu B. ®. Ckuunepa «Crnoecnoe nosencaue» (Verbal Behavior). Ccpinascy Ha
pe3yNbTaThl SKCIIEPUMEHTOB € roly0ssMu U Kpbicamu, CKUHHEpP TBITAJICS 00BICHUTH, KaK JIOJIH,
10 BCEil BEPOATHOCTH, y4arcs Mucath U roBopuTh. CkuHHEp ObUT (Kak BbI YK€ IOHSIIN)
OMXEBHOPHUCTOM U IOJIaraj, YTO YYEHBIM CIIEAYeT B OCHOBHOM M3y4aTh BHEIIHUE U U3MEpsSEMbIe
CTHMYIIBI, a TaKXKe peakiuu Ha HuX. OH 3asBIsUI, YTO BO3HUKAET HEOONbIIas MmpodiiemMa Mmpu
PAcCMOTPEHUHU TOT'O, YTO IPOUCXOIUT C HALIUM Pa3yMOM: KUJIEU» U «MBICIIN» OU€Hb CI0XKHO UIIH
BOOOIIIE HEBO3MOXXHO HM3MEPHTH. bollee TOro, y4eHBIM CIEIyeT TOJBKO ONPENeisTh OOIIHe
MPUHIIMIIB], KOTOPHIE MOKHO TPUMEHSTH KO BCEM Pa3HOBUIHOCTSIM U TUIAM ITOBEJCHHUS.

CerofHst 4aCTO «HM3BECTHBIC» JIIOJIM KOMMEHTHUPYIOT HaYYHBIC CTAaThH, M 3Ta KOHKPETHAs
CTaThsl HE cTayla UCKIoueHueM. IIpaBaa, ObIJIO HEMHOIO CTPaHHBIM, YTO 0003peBaTeNeM 3TOU
CTaThM OKa3aJiCs MOJOJOW M HUKOMY He HM3BeCTHbIM yudeHbld Hoam Yomckuii. [la, monomon u
HEU3BECTHBIN, HO OTHIO/Ib HE 3aCTCHUYUBBIN: ero 0030p ObUT pa3rpoMHbiM. Yomckuii oTBen mo 30
CTpaHUIl HA KPUTHKY (PAKTUYECKU KaXA0T0 mpeaioxkeHus ctatbu CKUHHEpa, He TpeHedper OH U
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OTKPOBEHHBIMU HacMeIlkaMu. Ero 0030p 3akaHuMBaCs MPeI0KEHUEM HECKOJIbKUX MOIAXO0/0B,
0oJjiee akTyalbHBIX JUJISl aHAJTM3a MBICIUTENIbHBIX IIPOLECCOB, JIEKAIINX B OCHOBE PEUU U MHUCHhMA.

Ha camom pnene, HECKOJIBKO BCEMHUPHO H3BECTHBIX MCCJIENOBAaHUM IMPEIIOJIArarT, YTO
CYILIECTBYIOT CEpbE3HbIE OCHOBAaHHUS JUUISl U3YUEHHUSI «BCEX IPOILIECCOB, MOCPEACTBOM KOTOPBIX
CeHcOopHas MH(pOpManus IepeMeIlaeTcs, COKpaIlaeTcs, TINATeNbHO OOIyMBbIBaeTCs U
ucnoie3yercsi». BoT n1Ba nmpumepa:

HccnenoBanue nuckyccrseHnoro unresiekta B Mucrutyre Texnonoruu Kapueru. ['epoept
Caiimon u Aumen HproBen mnoka3anu, 4TO KOMIIBIOTEPHl MOTYT OOECHEYUTH JIOTMUYECKHE
JI0Ka3aTenbcTBa U paciindpoBKy KoaoB. Ho, eciu OoHM 3TO MOTryT JenaTh U €CiIH 3TO ObLI
JEMCTBUTENIBHO TOT IPOTPAMMHBIN KOJ, ONPEIEIMUBIINH, KaK BCe IPOMCXOIUT, TOT/1a HoYeMy Obl
HaM HE M3Yy4aTh, KaK JIFOJH IIPOU3BOMAT JOTMUYECKHE TOKA3aTeIBCTBA M PAaCIIU(PPOBKY KOIOB»?
[Touemy MBI He oOpaliaeM Ha 3TO BHUMaHHUE, KaK OMXEBUOPHCTHI?

UccnenoBanus mpouecca o0yuenus neteit B Llpeitnapun. XKan [Ibexe 00BSACHS, UTO AETH
IIPOXOJAT Y€pPE3 HECKOJIBKO OTAEIbHBIX CTaJUN KOTHUTUBHOIO pa3BUTHUsS. BHauane oHU UMeEIOT
YUCTO (PU3HUECKOE B3aUMOJICHCTBUE C MUPOM, 3aT€M HAUMHAIOT MIOHUMATh U KJIacCU(UIIUPOBAThH
00BEKTHI, IOTOM 3KCIIEPUMEHTHPOBATh C (DOpPMaNbHBIMU JIOTUYECKUMU orepauusMu. Econ y
JeTe ecTh pa3juyHble cocoObl O0yYeHUsl B 3aBUCMMOCTU OT BO3pPAacTa, TOI/a [IOYEMY Mbl HE
IbITaeMCs OHATH 3TU PA3IUUNA?

OTH U MHOTHE JIpYTHe COOBITUS CIIOCOOCTBOBAIM PAa3BUTHUIO KOTHUTHBHOW MCUXOJIOTHH KaK
HacTosimier Hayku. OpHako wyamie Bcero MMEHHO YIbpuky Heliccepy mnpumuchiBaroT ee
ocHoBanue. OH omyOIMKOBalI Ha 3Ty TEMY CBOK CaMyl0 BaXHYIO KHHUTY «KoecrnumusHas
ncuxonoeus» (Cognitive Psychology) B 1967 romy. OCHOBHBIMH OOJACTSIMH HCCJICIOBAHHUN
3TOr0 TEUCHMUS:

Baumanue. Uto obnerdaer i 3aTpyaHsIET ACUCTBUS YEIOBEKA MPU COCPEAOTOYCHUH UM
BHHUMaHUs HAa JaHHOM npeamere? MoKeT 11 BHUMaHue ObITh pa3aeneHo? KakoBsl TpeOoBaHUS K
BHUMAaHUIO JUIS PEIICHUS JAHHOTO THITA 3a/1a9H?

PacnioznaBanue o6pazoB. Kak Ha camom nene paboraer pacmo3HaBanue oOpa3oB? Kakue
BUJIbI KOTHUTUBHBIX MPOTPaMM, CYIIECTBYIOIIUX B HAIlEM CO3HAHWH, MO3BOJISIIOT BBIABUTH U
knaccuduimpoBats nHbopMmaiuu o mupe? Kakas mHbopMmaius HeoOXoauma JIJIsi CEHCOPHBIX U
KOTHUTUBHBIX CHCTEM, ISl paclio3HaBaHUs 00pa30B.

3nanus. Kak Mbl XpaHUM B yM€ ¥ KJIacCU(QUIUPYyeM «HH(POPMALMOHHBIC 3HAHUS (3HAHHUSI O
peaMeTe) U CIPOIECCHHIOBBIE 3HAHUA» (3HAHMS O CITIOCOOHOCTH YTO-THOO JEIIaTh).

3anomuHaHue U 3a0biBaHKe. Kak MbI 3alIOMHUHAEM M YTO MPOUCXOIUT C Halllel MaMsThio,
KOTJla HaM KakKeTcs, 4To MbI 3a0pumu? Kak, kKorjma u uepe3 Kakod MPOMEXKYTOK BPEMEHHU MBI
3a0bIBaeM pazUYHbIC BUIbI BOCTIOMUHAHUIT?

SA3pik. Kak nmporcxouT oBiageHue s3p1koM? Kak yuaTcst IMHIBUCTUYECKHE ITPaBUIIa?

Paccyxxnenue u npuHATHE peUICHHUH. SIBISIOTCSA U JTIOAM HACIEICTBEHHO alIOTUYHBIMU?
Korna MbI TpMeHsIEM HEJIOTHYECKHE CUCTEMBI PACCYKICHUN?

[IIxona BCKOpe pa3BHIIa HECKOJIBKO BaXKHBIX HAIIPaBICHUIA:

Hamm uyBcTBa (3peHue, ciyx, 00OHSHUE U OCSI3aHKE), MTOIYYAIOIIME BXOISIINE CUTHAIIBI

HeitponHslil KO — 3aHUMAETCS KOJIUPOBAHUEM BXOJISIIMX CUTHAJIOB

KorautuBHbii K01 — TpaHchOpMUPYET BXOJSIINE CUTHAIBI B SHEPTHIO, B MOTEHIMAIIS
JIOMYCKAIOIIYIO MOTPY>KEHNUE B COCTOSIHUE OCBEIOMIICHHOCTH

[TamsATBh, B KOTOPOM IPOUCXOIAT MPOLIECCHI, 3aHUMAIOLIUECS XPAaHEHUEM, BCIIOMUHAHUEM U
PEKOHCTPYKIIMEN KOTHUTUBHBIX KOJOB

«HelpoHHBI KOA» WIM «KOIHUTHUBHBIA KOA» HE albTepHATHBBI — 3TO JiBa clocoba
paccMOTpeHHs OJHMX W TeX >ke MpoueccoB. OJHAKO KOTHUTHUBHBIE CHUCTEMBbI O0pabOTKH
uH(pOpMallMl SKBUBAJEHTHl KOMIIBIOTEPHOM MporpamMme, TOrAa KaKk HEHMPOHHBIA KOJ,
¢bukcupyomuii  coOblTus, OOJbIIEe MOAOOEH JXECTKOMY JHUCKY KoMmmbloTepa. Hekoropsie
KOTHUTUBHBIE KOJIBI BBOJST B COCTOSIHHE OCBEAOMIIEHHOCTH, B TO BpeMs KAk JIpyrue He JEIaroT
9TOro (3TO OCHOBHAS MPOOJIEMa caMOaHalIi3a MIKOJIbI CTPYKTYpalin3Ma).
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Kpartknii O630p OcnoBubix HIkon Mbinuienust B [lcuxonorumn

MMpoucxoxnen | O6aacts | OcCHOBHBIE
HIxoaa ne Konnenumun
Crpykry | OcHOBaHa Hccnenos |ocHOBHOE
panmu3m |BunbrensmMom |aHue BHUMaHUE

MakcuMUIHaH |CO3HATEN |YACIsAeTCs

oM Bangom B|bpHOTO MEHTAJIbHBIM

80-x rojiax | OnsITa mporeccam,

XIX B. 3aJelCTBOBAaHH

BIM B TaKuX
o0JacTsax, Kak
CIIyX W 3pCHHUE,

UCIIONIB3YET

caMoaHaJIn3

KaK

HCCIIeI0BATENh

CKUH  HOIXOX

(ompoc

CyOBeKTOB 00
X MBICIIAX "

4yBCTBaxX),
IbITaeTCs
M30JIMPOBATh
OTJIEJIbHBIE
3JIEMEHTHI
paccyaka s
UX OTIEIbHOIO
U3Y4EHUS
DyHKIMOHAIN3 B ocHoBHOM, UccnenoBanue |«HeBO3MOKHO
M co3zaHa pa3yMa: KaKk OH |IIOHATb  JIOM,
Bunbsimom (GyHKIHOHMpYE |UCCIenysl  €ero
Jlxeiimcom B T WU | KUPIINYH,
1890 romy, HO UCMOJb3yeTCsl | HE0O0X0AUMO
BIIEPBBIC IpHU aJanTally [IOHUMaTh €ro
ouIHaTBEHO opraHusma  K|3aMbICen»
omnucaHa OKpYy>Karoleu
OnBaprom 00CTaHOBKE
Bbpandoprom
TutynepoM B
1898 rony
buxesunopucrck OcHoBana HccnenoBanue |He  oOparmiaer
ast TICUXOJIOTUSA JxoHoM b. OKPYKAIOIINX |BHUMAHUA  Ha
Barconom B YCIIOBUH, MEHTAJIbHBIE
1913 rony KOTOpBIE IPOLIECCHI, TakK
CTaHOBSTCS KaK
MIPUYUHON IIPEAIIoIaracr,
OIIPEJIETICHHOIO | 4TO ux
ITOBEJICHUS HEBO3MOKHO
cyObeKTa JIOCTOBEPHO
M3y4aTh,

JIoe MOKHO
M3y4arb TaKUM
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xe  obpazom,

KakK 51
JKMBOTHBIX
Ilcuxoananus OcHoBana HccaenoBanue |0OoiblIas 4acTh
3UTMyHI0M NICUXUYECKUX | yMa —
Opeitnom 3a00JiIeBaHUN H | IOJICO3HAHUE;
npUOIU3UTENbH IIOJICO3HAHUS
o B 1900 roxy
TIOIU c
MICUXUYECKUMU
paccTpoicTBam
U B OCHOBHOM
CTpPajaloT  OT
CBOMX
IIOJICO3HATEIbH
BIX
BOCIOMHUHAaHUMN
;
JIMYHOCTh
MOJKHO
pas3ienuTh Ha
TpH
B3aUMOJCUCTBY
IOIE  YacTH.
uaeHTU()UKAIT
o, aro i
CyIeparo
JICUCHHE
IICUXOJIOTHYECK
150,
3a00JIeBaHUM
ciemyer
MPOBOJIUTH
4yepe3 pa3roBop
TI'emranbackas B OCHOBHOM HccnegoBanue, | OCHOBHOE
TICUXOJIOTHS co3gaHa KaKk Mbl DKCTpa|BHUMaHHUE
Maxkcom MOJIUPYEM U3 |yHemsercs
Beprelimepom B BXOJIAILIECH MaMsATH 51
1912 rony uHdopManuy, |mporeccy
KOTOPYIO MBI | IPUHATHUS
MOJIy4aeM, pelieHui;
YTOOBl CO3JaTh
Ooiee
3aBEPIIICHHBIC
MBICIIMTEIIHHBIC
o0pa3bl
CYILIECTBYET
«OeIoe» C
peanbHbIMU
KayecTBaMU

IIOMHMO  TOT'O
YTO TPUBHOCHUT
YacTH,
COCTAaBJIAIOIIHE
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€ro,

BHYTpH Hac
BO3HHUKAET
«TMHAMUYECKHU
OpraHU3YIOIINN
npoiecc». IToT
Mpolecc UMEET
TEHJICHITNIO
CHUXXATh
cTpecc "
YPOBEHb
MICUXUYECKON
SHEPIUH,
nepemeras
OIIYUIEHUSI B
pocreniiee Hu
camoe 0O0BIYHOE

IICUXUYECKOE
COCTOSTHHE
I'ymanucTuaec OcHoBana HccnenoBanwue, |mpeamonaraert,
Kas AbGpaxamom KakK JIFOJIN | 9TO pa3zym
IICUXOJIOT U Macioy B 1943 MOTYT HAXOIUTCA IIOM
roay BOCITIOIHSATE CHJIBHBIM
CBOH BIIMSTHHEM
SMOILIMOHANBHBI | ONIPEIEISFOIIN

€ TOoTpeOHOCTH
U JOCTUTaTh
CaMOTIO3HAHUS

X CcHJI o0IecTBa
A HaxXOOuUTCd B
[MOJICO3HAHUH,

[I0JIaraeT, d4To
JIFOAN
HaeJleHbl
CIIOCOOHOCTEIO
peooaeBaTh
HCTATUBHLBIC
CHUIBI
MOCPEACTBOM
CBOEH
COOCTBEHHOI
CHJIBI BOIH H
MOFYT, TaKUM
obpa3zom,
pa3BUBAaTh
CBOIO JIUYHYIO
KOMIICTCHTHOCT
b u
CaMOYBa)XCHHC;

nojiaraer, 4To
yuuThcs Opatb
Ha cels
OTBETCTBEHHOC
Th 3a CaMmoro
cedst — KII0Y K
IIPEO0TICHHUIO
TPYAHOCTEM;
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MOTYEPKHUBAET,
YTO 00IIIeCTBa B
UHCTUTYTBI
MOT'YT
CO3HATEIIbHO
cO3/1aBaTh
WHCTUTYIIUOHH
VIO u
OpraHU3aIOHH
yto cpeny,
MOMOTAIOIIYIO
JIFOI5IM
BOCIIOJIHSATh
CBOHU
SMOLIMOHATbHEI
€ ToTpeOHOCTH
u JIOCTUTATh
CaMOITO3HAHHUS

KorauutusHas
TICUXOJIOTUSA

OcHoBaHa
VYipukom
Heiiccepom
1967 rony

B

Hccnenosanue,
KaK MBIILIEHHUE
YyeJIOBeKa
KOHTPOJIUPYET
€ro IOBEACHHEC

OCHOBHOE
BHHUMaHUE
yIemsieTcs
MTOHUMaHHIO
mpoiecca
00paboTKu
uHpopmanuy,
MaMsTH,
BOCTIPUATHUIO,
BHHUMAaHHIO,
pacrno3HaBaHH
10 o0pazoB u
MPUHATHIO
peLIeHH

Pa3BeTBJieHHne

I'masa 9.

IIcuxosorus Berpeyaercs ¢ puHaHCcaMHU

[Icuxonoruss — oOmMpHas TeMa, MOCKOJIbKY OTYACTH OXBATHIBAET OOJIBLIYIO YacTh TOTO,
4yT0 MBI AenaeM. CienoBaTenbHO, HE YAUBUTENBHO, YTO OHA PAa3BETBIIAETCS HA Bce OONbIICE U
Oonblee yuciao mojpobiacTeil, paccMaTPUBAIOLIMX HE TOJBKO TaKHE BONPOCHI, KaK MBICIIH,
MIOBEJICHUE, BOCIIPUATHS U YYyBCTBA, HO M TAKWE IHCLMIUIMHBI, KAK MEHE)KMEHT, IeJaroruka,
CIOPT, MAapKEeTHHI, TOproeias W (uuaHcel. Cruenyromas rjiaBa BBEIET Bac B 00jacTd, ruae
IICUXOJIOTHSI UTPAET BaXKHYIO POJib B (PMHAHCAX.

Obwenpunamoe donywenue 8 KOHOMUKE COCHOUM 8 MOM, Ymo
00U gedym cebsi, Kaxk pazymuvle unousuodyymwl. llpounuxnogenue 6
ACUXOL02UI0 TOJNbI NOMO2Aem JIy4uie NOHAMb NoGedeHUe YUHANCOBbIX
DYIHKOG, UeM NOGeOeHUE 8 IKOHOMUKE.

TI'opaon Ilenmnep

Tort, KTO YuTa;m o (I)I/IHaHCOBBIX PBIHKAX B Ta3€Tax, BCTPCYAl BBIPAKCHUA «MaCCOBAAd
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ICUXOJIOTUSI» WM «IICUXOJIOTUS TOMmbl». [IcMXonorus TONMmBI 3TO HE TO K€ camoe, 4TO
NICHIXOJIOTHS, YMHOKEHHAsi Ha KOJHMYECTBO JIIOACH, COCTaBISIOMMX ATy Tommy. Heobxomumo
yYMETb OOBSCHHUTH, KaK OTJENbHBIM 4YeJIOBEK B3aUMOJCHCTBYET C JAPYIMMHU M KaK CO3JAIOTCS
KOHTYpBHI OOpaTHOW CBSI3M M MacCOBBIE JBIDKEHHs. Kak OTIENbHOE IICHXOIOTHYECKOe SBJICHHUE
B3aUMO/ICHCTBYET ¢ 5KOHOMUYECKUM (heHOMEHOM?

[lepByro MOMBITKY NPUMEHHTH TICHXOJOTHIO K SKOHOMHUYECKOH HayKe, IO-BHINMOMY,
npeanpuHsl ¢ppaniry3ckuii neuxosnor I'abpusns Tapnae. OH ucnosb30Ban 3Ty KoHuenuo B 1881

roay u B 1902 rony nanmcan ua oty temy kuury la Psychologie Economique 31, I'ycras ne Bou32
(bpanmysckuit ¢punocod u monutuk, xkuBmmii ¢ 1841 mo 1931 romer) B 1885 romy ommcan
AJIEMEHTHI 3TOM KOHIENIIMA B KJIaCCHYeCKOW KHUTE «Toana» , onmydnukoBanHoi B 1897 romy. 3a
Tapne u Jle bonom mnocnemoBan Mopuc Knapk, onmyOnukoBaBmmid B 1918 romy kuury
«Dxronomuxa u cogpemennas ncuxonroeus» (Economics and Modern Psychology), rae nuca:

OKOHOMHUCT MOJKET IIBITaThCSA HE npuaaBaTb 3HAUCHHUA IICUXOJIOTUH, HO
a0COIFOTHO HEBO3MOXKHO HE 06pa1uaTI> BHHUMAHUA HA YCJIOBCUCCKYIO IPUPOAY.

HOSI[H@G ICUXOJIOTHA CTAHOBUTCA BaAXHBIM J3JICMCHTOM B TCOPHAX aBCTpI/II\/’ICKI/IX

sKkoHOMHCTOB Xaiieka, ¢poH Mucecsl u Jlxopaxa KaroHsl 33| Tocnenuit IIPEACTAaBUII €€
aMEPUKAHCKOMY SKOHOMHYEcKoMYy coobmecTBy B 40-x romax XX B. W 3aBoeBajl y HETo
3HAUUTEIPHOE JIOBEpHE, WCIOIb3yS B KA4eCTBE OCHOBBI JUISI CBOMX TEOPHHA XOPOIIO
JIOKYMEHTHPOBAHHBIE, YMIUPUUYECKUM ITyTeM COOpaHHBIC JaHHBIE U3 peanbHOU KU3HU. OH ObLI
MIEPBBIM TICHXOJIOTOM, COCPEAOTOYMBIINN CBOC BHUMAHHUE HA IICHXOJIOTHYCCKUX MpolIemMax Ha
MaKpOIKOHOMHYECKOM ypoBHE. OH BBell B O0IIYI0 9KOHOMHYECKYIO TEOPHIO TAKUE MOHATHSI, KaK
OTHOIIIEHUE K YeMY-JIN00», KHACTPOCHHUE» U «OXHIAaHus». KaToHa rogamu Kojedaics MexIy
TePMHHAMH <«OKOHOMHYECKAsl TCHUXOJOTUS» U «IICUXOJOTHYecKas HSKOHOMHKa», IIOKa He
OCTaHOBUJICS Ha MTOCIICHEM, OITyOJINKOBAB «llcuxonozuueckyro IKOHOMUKY»
(PsychologicalEconomics) B 1975 roay, HO MO3X€e NMPHHSJ HOBBIM TEPMUH KIOBEICHUYECKAsS
9KOHOMHKa». OJJHAKO TEPMHH «IKOHOMHYECKAs IICUXOJIOTHA» C TEX MOp OoJiee pacrpocTpaneH (u
OH OIPEJICIICHHO JIYYIIle, TaK KaK Jier4e IPOMU3HOCUTCS).

Oo0masa Moaean a1 JDxoaomuueckoii Ilcuxogornun

Y4yeHple OPENNOYUTAIOT padoTaTh C OOIMICTPUHSATHIMU OSTATOHHBIMH MOJENSAMHU, U
SKOHOMHYECKHE TICHUXOJIOTH He HcKitoueHue. OnuH w3 HUX — BaH Paiiipka — B 1981 rony
NPEAJIOKII OJIHY M3 CaMbIX ILIMPOKO MPUMEHSEMbIX CTAHJAPTHBIX MOJENEH 3KOHOMUYECKOU
NICUXOJIOTHH, TOKa3aHHYl0 Ha Pucynke 9. Momens paccMaTpuBaeT HECKOJIBKO OOBEKTOB,
UMCIOIMX OTHOIICHHUE K SKOHOMHUYECKOMY TCHXOJOTy (MpsAMOYroibHUKH). CTpEelKu MEXITy
NPSIMOYTOJIbHUKAMU — 3TO OIPEJCICHHbIE B3aUMOOTHOIICHHS, TpPeOyIONUe HW3yUYeHUS.
B3aumoneicTBUsIMU MEXAY pa3idNYHBIMH CyOBEKTaMH, BIUCAHHBIMA B TNPSIMOYTOJIbHUKH,
SIBJISIFOTCS:

A. Kak 110111 BOCIIPUHUMAIOT SKOHOMHUYECKHE peaiuu

B. BocpusiTusi, mpernovTeHuss 1 MHEHUS, COOTHOCSIITHECS C TIOBEICHHEM

C. YnoBieTBopeHHe U MPETEH3UH MOTPEeOUTENs

D. Cnopoc u npenyioskeHre TOBapoB U yCIyT

E. luzaiin u pa3zpaboTka MpOAYyKTOB, YCIYT U IPOrpaMM, OCHOBAHHBIX Ha y/IOBIETBOPCHHUH
TpeOOBaHMI1 M OIBITA YYACTHUKOB

F. Kak ompaBnaHHble U HEOMpaBAaHHbIC OXKUJAHHS U3MEHSIOT OKUIAHHs MOTpeduTenei
PBIHKOB U TIPOTYKIIUH

G. BausHue NMYHOCTH, KOTHUTHUBHOTO CTWJIS M CTWIS >KM3HH Ha BOCHPUSTHE H

31 Dxonomuueckas nenxonorus. / Iep. ¢ p. — Ilpum. nepes.
32 Gustave Le Bon.
33 Hayek, von Mises, George Katona.
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KJIaCCHU(PUKALIUIO0 SKOHOMUYECKOM peanbHOCTH

H. CutyaTtuBHBIC BIUSHUS HA DdKOHOMHUYECKOE MTOBEICHHE

|. CoorHomieHue cdepbl NOTPeOICHUS, YKOHOMUYECKOTO YAOBIETBOPEHHUS U OOIIEro
071aroCOCTOSAHUS

HekoTopsie u3 3THx B3anMoAeicTBHii, ocoOeHHO B3aumooTHomeHust A, B, D, E, F, G u H,
KacarTCs U3y4aeMoi HaMu Tpo0IieMbl (ICUXO0JI0TUU (PUHAHCOB).

JIv4kRe Cutyaums
daKTopH (COBEITIA BOKPYT)
* \/
\ Boenpusate NMogenexue /
SKOHOMMYecknx ——B -
YCNOBHA f
11/9 “ T
SKoHeMHYECKan Cyﬁ'bekn{anoe
ofcTaHOBKA E > Gnaronomyqme

0/ \"
/ N

OGwue CourancHan
IKOHOMHYECKHE HeYIORIETBO-
YCROBUSA peHHOCTE

Pucynok 9 O6mas Mosens S5KOHOMUYecKoil ncuxonoruu. Ha cxeme npencrasineHa
STaJIOHHAs! MOZEITh SKOHOMUYECKOH IICUXOJIOTHH, TIpeuIokeHHas BaH Paiipkernom B 1981 roxy.

Peaesantubie OcuoBHbie HIkoan! Ilcuxonorun

YeTpIpe BeaylLIHE ICUXOJIOTHYECKHUE IKOJIbI 0COOEHHO BaXKHBI JJIS1 IOHUMAHUS TOBEICHUS
Jro7ieil Ha (PUHAHCOBBIX PhIHKAX:

* buxeBuopucrckass 1mkona (UCCIEJOBAaHHE OKPYKAIOIIUX YCIOBHM, SBISIOLNIMXCS
HNPUYMHON TOTO WJIK MHOTO TIOBEICHHS YEI0BEKA)

* ['emrranbackas mkosna (MccieaoBaHue, KaKk Mbl OKCTPANIOIUPYEM MOTYYaeMYIO BXOISIYIO
UHGOPMALIHIO TS CO3IaHKsT 00JIee 3aBEPIICHHBIX MBICIICHHBIX 00pa30B)

* KoruuTuBHas NCHXOJOTMYECcKas MIKONa (MCCIeIOBaHUE, KaK YeJIOBEYECKOE MBIIUICHHE
KOHTPOJIUPYET MOBEIICHHE)

* [IcuxoananmuTryeckas mkosna (McciueoBaHue MCUXUYECKUX 3a00JIeBaHUH U ITOJICO3HAHNS)

[Icuxoananu3 — 3TO aHAIM3 MCUXUYECKOTO 3a00J€BaHNUs, B TO BpEMsl KaK JAPYrue IIKOJIbI
yIENSA0T OO0Jbllle BHUMaHUSA, KaK JyMarOT, YyBCTBYIOT U JCHCTBYIOT HOpPMAaJbHbIE JIOAM.
CrnenoBarenbHO, pa3yMHO OKMJATh OT IPYTUX TPEX IIKOJ JYYIIEro 0ObsICHEHHs, KaK CO3at0Tcs
LIEHOBBIE (PUTYpbI B COBOKYITHBIX ABM)KEHUSX pbIHKA. [Icuxoananutuyeckas 1IKoia, ¢ Apyroi
CTOPOHBI, MOJKET OOBSCHHUTD, TIOYEMY JINYHBIN cyeT (He Balll, pa3yMeeTrcsi, Koro-To apyroro!) He B
TaKOM YK XOPOILIEM COCTOSIHUU.

Tabnuua 2 naet obuiee MpeacTaBICHUE 3TOTO SBJICHUS ¢ TOUKH 3PEHUS KaXKJOW M3 LIKOJ,
OOBSACHSIOIIUX CTPAHHOE MOBECHNE (PMHAHCOBBIX PHIHKOB.

Kax b1l (heHOMEH NpUNUCHIBAETCS ONPEACTCHHOM HIKOJIE, XOTS MOKHO U YTBEP)KJ1aTh, UTO
OH OIHCBHIBAETCS O] Pa3HBIMH YIJIAMH HECKOJIBKMMM WJIH JJaXKe BCeMU 1IKonamu. HekoTopele u3
IPUBEJCHHBIX (DEHOMEHOB, 0 MOHATHON MPUYHMHE, JOBOJIHO IMOXO0XKH, HO MPEICTaBIICHbI O]
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pPa3HBIMHU 3aroJIOBKaMH, IIOTOMY YTO y Pa3JIUYHBIX ILKOJI OTIWYAIOTCA MOAXOAbI U UX HA3BAHMSL.
Ms1 npocto He OyneM NpujaBaTh 3HAUEHHUS 3TOMY pasApaxaromeMmy (QakTopy, a JBUHEMCS

JaJIbIIIE,

Hrak, naBaiTe mOJIOKUM ITOT CIMCOK B CBOM KapMaH M BEpHEMCs K Haien 3aaade. Mbl
MOXEM HayaTb C PacCMOTPEHMs, Kak JIIoau o0pabarhiBaioT HH(OpMAIMI0 Ha (PUHAHCOBBIX
pBIHKaxX. OTO MO3BOJUT IOHSTH, KaK BOCIPUHUMAETCS HHPopManus o0 SKOHOMUYECKOU
CUTYallu{, KaK OHa BIIMSET Ha Hallle CyObEKTHBHOE COCTOSHUE, KaKylo npuaaer GpopMmy Hamemy
MOBEJICHNIO U KaKuM 00pa3oM 3TO MOBEICHHE CO3JaeT COObITUS B pbiHKax. Kak 3TO ObLIO yke
onHaxbl, B 1815-M rony...

Tabmuna 2

PenieBanTHbIi eHOMEH

Kpartkoe onucanue

OcHoBHast
IIK0JIa
buxesuopu |1 Teopust mepcrneKTUBEI VY Hac ecTh OecipuYMHHAS
CTCKas TEHICHIIUSI C MeEHbIIeH
IIKoaa TOTOBHOCTBIO JenaTh
CTaBKM Ha TPHUOBLIH, YeM
Ha YOBITKH
2 Maruueckoe MbluieHue | Mepl JTyMaeM, qTO0

OIIPCACIICHHOC IIOBCACHUC
IIPpUBOJUT K IXKCIACMOMY
pe3yiibTary, HaxXe Korga
MBI HE 3HacM OTOMY
HHKAKOTO OOBSICHCHUS U
Koraga Ha caMOM JA€JIE €TI0
HCT

Hac Oonpme yoOexmaer
HAJECKHBII MCTOYHUK, YEM
HAaJIC)KHBIM apIyMEHT

I'emrtanbackas Teopust 3 Dddext
yOeauTEeNbHOCTH

4 Dddekr camoyoexknenus | Korga  peanbHOCTh B
KOH(MIMKTE ¢  HallUM
MHEHUEM, MBI, CKOpee,
U3MCHSEM CBOC MHCHHE,
HEeXelu MPUHUMAEM
pPeaTbHOCTh

5 OddexT|Mbl CKIOHHBI TyMaTh, YTO

PEeNpPe3eHTATUBHOCTH Ha0JTI0TaeMbIe HAMU
TPEH/IbI, BEPOATHEH BCETO,
IPOJOIDKATCS

6 AjanTuBHAS MO3UIHAS

Msbl npuaepxuBaeMcsi TE€X
’)K€ caMbIX MHEHHUH, 9TO H
CBSI3aHHBIE C HAMU JTIOJHA

7 Camopeanu3yromascs
MO3UIHUS

Msbr  memaeM  4TO-1M00,
MTOCKOJIbKY 3TO 3aCTaBJIsIeT
HAC JIyMarh, YTO MBI

ABJIAEMCS KEM-TU00

8 [No3unus 3HaHU

Mbl genuM JaHHbIE Ha
JIETKOYMPaBIIsieMble
KJIacTepbl, KaXIbld U3

KOTOpBIX 0oOpabaThiBaeTcs
KaK MpOoCTast MO3ULUs

JIOKHOI'O

9  Dddexr
CIMHO Ty LITHSI

B OCHOBHOM
[IEPEOLICHUBAEM

MbI
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KOJIMYECCTBO APyrux

JIIOJIEN, COTJIACHEIX C
HallleH MO3ULHEN
10 Io3wummst camo3anuTel | MbI MEPEOCMBICIINBAEM

CBOM ITIO3MIIMH, YTOOBI OHH
Kak ObI MMOATBCPIKIAAIHN YIKC
IPUHATBHIC HAMU PCUHICHU

11 Teopust comaTuecKoro
Mapkepa

CunbHble YIPO3bI
BO30YXKIAIOT TeJEeCHbIE
peaKIyy,  yCHINBAIOUINE

JJIATCIIBHYIO ITaHUKY

Ixomna KorautusHoii

IICUXOJIOT'NH

12 CoumansHOE CpaBHCHHE

\Y 51 HACTIOB3yEM
IIOBEICHUE JIPYIMX Kak
UCTOYHUK HH(OpMAIMHU O
npobieme, KOTOPYIO

3aTpyAHIEMCS OOBSICHUTh

13 Cunzapom NOBBIIIEHHOMN
qYBCTBUTEIHLHOCTH

Mag1 MEepCcoOUCHUBACM JINYHO
HaMHu BI:I6paHHI>I€ BE€IIU

14 Teopus coxxayieHus

Msi crapaeMcs uz0eratb
eHCTBHIA,

MTOITBEP K IAFOLITUX
COBepHIeHHBIG HaMH
OIIINOKHU

15 KoruntusHelii | KOTHUTHBHEII IHCCOHAHC

JINCCOHAHC BO3HHUKAET, KorIa
JI0Ka3aTeNbCTBA  TOBOPSIT,

YTO HAlIK IPEATOI0KECHUS
HEBEPHBIE

Mpl crapaemcs uz0eratb
WIM  HMCKaXaTb  TaKylo
uH(popMaluio, MBI
cTapaemcs u3berarb
JNEUCTBUM,  BBISBIISIONINX
9TO HECOOTBETCTBUE

16 @ukcauus

Ha Hamwm pemenus Bnusiet
BXoJsIas  uHpopMarus,
KOTOpasi, Kak HaM Ka)eTcs,
[peJIaraeT  IpaBUIIbHBIN
OTBET

17 MeIcIATENIBHBIE OTENEI

Mag1 pa3acirsieM ABJICHUC HA
Pa3IMYHBIC COCTABIAIOIINEC
nu ObITaCMCH, CKOpEe,
OIITUMU3HUPOBATE KaAXKAYIO
M3 HUX, HCXCIIN LCJI0C

18 Pa3mbikanue (memnu)

Mpb1 u3beraeM npUHUMATh

peleHus, IIOKa HE
IIOJIYYUM
JIOTIOJIHUTENBHYIO
nH(pOPMALINIO, JaXe eCiH
3Ta  uHpOpMauus  He

OTHOCHUTCS K DPa3peIIeHUI0
6J13K0I1 TPoGIIeMBbI

19 Oumobka acCUMUIALUA

\Y b3 HEBEPHO
HCTOJIKOBBIBAEM
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I10JIy4aEM Y10
nH(popmalnoo, 4ToO0bl OHA
MIOATBEpKajia TO, YTO MBI

COBEPIIIIIN
20 W36uparenpHast | Mbl cTapaemcs
0bpaboTka (MH(GOpMAIKK) |TPUCTYIIUBATHCS TOIBKO K
TOH uH(popMaIuy,
KOTOpast, Kak HaM Ka)KeTcH,
MOATBEPKIAET HaIe
MIOBEJICHHUE U TIO3UITHIO
21 N36upatensHoe | Mbl OLIMO0YHO
BOCTIPUSTHE HHTEPIPETHPYEM
nH(popMaInio, YTOOBI OHA
MOJITBEPIK 1A Harie
MOBEJICHHUE U MO3UIIIO
22 CnunikoM | Mbl iepeorieHMBaeM Hally
CaMOHaJIesTHHOE CHOCOOHOCTh ~ MPUHHUMATH
MIOBEJICHHE BEpHBIC PEIICHUS
23 HeobOwexkTuBHOCTH | MBI TIepeolieHUBaEM HaIlln
OLICHKH MPOIIEANINX | CHOCOOHOCTH TIpeICKa3arh
COOBITHI UCXO HEKOTOPBIX
MIPOIIEIINX COOBITUIN
24 Heo0bexTuBHOCTS | Hamm BBIBOJBI Upe3MEpHO
TTOITBEPKICHUS CKJIOHSIIOT Hac K TOMY, BO
YTO MBI XOTUM BEPHUTH
[Tcuxoananus 25 [Tapanounnnoe | Mb1 Ype3MEpHO
pa3ABOeHHUE JTUYHOCTH 032004Y€HBI, YTO HAC MOTYT
OoOMaHyTh WJIHM YTO MBI
MOKEM COBEpIIHUTH
OIUOKHN
26 Mumnaeckoe | Mbr MTOCTOSTHHO
pa3aBOCHUE JIMYHOCTH /|B3BEIIMBAEM CBOU
[lorpann4Hoe pa3/BOCHHE |pEIICHHS W HE MOXEM
JTUYHOCTH paccrnabuThCs

27 CamoBiro0ieHHOE
pa3BOCHHUE JTUYHOCTH

MpI ype3mMepHO 03a00UYEHBI
BBITJISJIETh YCHECIIHBIMU BO
BCEM, YTO MBI JIeIIaeM

28 3aMKHYyTOE pa3JBOCHUE
JIMYHOCTH

Mbe1 NPOIOIKAEM
BO3BpAIIATECSL K Jieam,
KOTOpbIE  HE  YHAJIHUCh,
9TOOBI  OTOMCTUTH  WJIH
nepeenarb Ha0bopoT

29 HaBs13uuBbIif HEBPO3

\Y b3 4pe3MeEPHO
MOTJIOLIEHBI
MeEIbYalIIMMU
MOIPOOHOCTSIMH

30 JlenipeccuBHOE
pa3BOCHUE TUYHOCTU

Ms1 Bcerna pa3odapoBaHbI
U 03a004€HBl, HE3aBUCUMO
OT TOrO, XOpOLIO WIH
IIJIOXO BCE y HAC

Korauntusnsblii /lucconanc
Paznuunble nepexruBaeMble HAMU YMOLIMHM MOTYT HE BIIMATH JAPYT Ha Apyra, WJIA OHU MOTYT
HAaXOJUTHhCSI B OOOIOAHONW TapMOHHH, WM B OOOIIHOW JUCTapMOHHUU. MBI TOBOPHUM O
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«KOTHUTHBHOM PE30HAHCE», KOT1a OHU B TADMOHHUH, U O KKOTHUTUBHOM JIUCCOHAHCE», KOIAa OHU
B aucrapMoHuu. KOrHUTHBHBIN TUCCOHAHC, TAKUM 00pa3oM, 3TO KOH(IUKT pa3yMa, ¢ KOTOPbIM
MBI CTAJIKMBAaEeMCs, KOTJa MOJIy4aeM JOKa3aTelabCTBa, YTO Mbl HE MpaBbl UM HE ObLIU IpPaBBI,
0/1I00HO KYpUIIBILKKY, YATAIOLEMY CTaThIO O Bpee KypeHHUsI.

OTO HE OYeHb NMPHUATHO, U TEOPUsi KOTHUTUBHOTO JAMCCOHAHCA IpeyiaraeT HaM o0eperarb
ce0sl OT IMOJIHOTO OCO3HAHMSI, HACKOJIBKO MBI TJIYNO MOCTYIaeM MM MOCTYyNUIu. MBI MOXeEM,
Hanpumep, usz0erate HH(oOpMamuu o MpobiieMe WIM MOXEM MpPUIyMaTh IOTYCTOPOHHHE
apryMEHTBI IS TOAIEpKAHUS CBOUX BEPOBAHUH U MPEIITOIOKEHUN.

K npumepy, 3pm/1x34 u npyrue (1957) mpomeMOHCTPUPOBANIM, YTO MOKYIATEIN HOBBIX
aBTOMOOMIIEN BHIOOPOYHO U30€TatoT YUTATh peKIaMy O MOJENSIX, KOTOpble OHU He BbIOpalid, U B
TO e BpeMsl UX MPHUBJIEKAET peKiiaMa BIOpaHHBIX HMU aBTOMOOHJIEH.

DTOT mpoLecc, BEpOATHENW BCETo, BIUSAET HAa TO, KAK MHBECTOPBI OTOMPAIOT MHPOPMALHIO.
@DUHAHCOBBIE TPEHABI MOTYT IIPOJOJDKATHCS JOJIBIIE, YEM OHHU JOJDKHBI, €CIIH JIFOIU IBITA0TCS
u30eratb HH(OPMALIUK, TPOTUBOPEYALIECH TPEHY.

Coznanmne [Mozunmia
[To3unuu vacto co3maroTcs 4epe3 B3auMOICHCTBHS Mexay addexTom, MoBeICHHUEM U
IIO3HAHUCM.

34 Eqlich.
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Yactb V.
Mcunxonormns pbIHOYHON MH(OpMaLUn

JIoou, 3natime oice, umo myopocmv Coxpama, NPUSHAHHO20 6aMU
CaMbIM MYOPbIM, 8 YUCHBIX JYUAX NPAGObl HUKUEMHA.
Coxpar

I'nasa 10.
BoicTpeiimas urpa B ropoae?

3uanus — 333333333331 [lenveu — 3333333333331 — Bracmwv! Omo
— Kpye, Ha KOMOPOM NOCMPOEHA OeMOKDAMUSL.
Tennecu Buiabsamc

B cpeny, 21 utons 1815 rona, B 11 gacos Beuepa nopa barypct u3 JIOHZOHCKOTO BOGHHOTO
MHUHHMCTEPCTBA MPUHSI y ce0s1 OYeHb YCTaBILIEro uenoBeKa. Ero roctem ObLI 1OCTONOYTEHHBIN
mairiop I'enpu Ilepcu, kotopsiit 2 aHs u 18 yacoB mpoBen B JOpore, BO3Bpamasch U3 benbruu.
[lepcu Topomnuics 10cTaBUTh OPUTAaHCKOMY HPAaBUTENILCTBY MPEKPACHBIE HOBOCTH: B pPe3yJIbTaTe
o6utssl npu Barepnoo Boiicka Hanoneona pazouTsl.

Baryper u llepcn nocnemmny K KaHIUIEpY Ka3HAueHCTBA, HETEPIEIUBO OKUAABIIEMY
u3Bectuid o OutBe. I[lepcu ocaxpanu paccrmpocamu, MOKa OH HE 3aCHYJ B CBOEM KpecIe,
a0COJIIOTHO U3HYPEHHBIH 1MOcIe cBoero myreriecTBus. Ho 3To yke He MMeno HUKAKoro 3HaYSHHUS.
Wndpopmanusa Oblia pgocTaBieHa, M Ha cieayrouit nenp Ilepcu ymoctounu 3BaHus
IIOJIIOJIKOBHUKA 32 MPEJAHHOCTD JIOITY.

Kpynnas Iloxkynka

Ho 3a nens 10 TOro, Kak MUHHCTPBI y3HAIU 00 3TOI HOBOCTH, OJIMH Y€JIOBEK B AHIJIUU yiKE
OBLT B Kypce aena. MaleHbKUI TOJICTSYOK C TOJIyOBIMH TJ1a3aMHU, PhDKUMHU BOJIOCAMH M CHIIBHBIM
HeMelKUM akieHToM. Ero 3sanin Hatan Mboiiep Pormiba,.

Haran Pormmmmea sMurpupoBai B AHTIIHIO B Bo3pacTe 21 rosa u 3a KOPOTKHNA IIPOMEXYTOK
BPEMEHH CTall OJHUM U3 Beaymux ¢(uHancuctoB Jlonaona. OmapeHHBIH Aenen, U TaKTHK,
Pormmunsa Obut mM3BecTeH Oiaromapsi emie OJHOM OCOOCHHOCTH: OH Bcerja ObUT Ype3BBIYAitHO
XOpOIIIO OCBeNOMIIEH. YTpoM, Bo BTopHUK 20-ro0, 3a neHb 1o Toro, kak I'enpu I[lepcu moctur
Jlonmona, PoTmmmne mpoBen orpoMHYIO CKYIIKY Ha (POHIOBOM OHUpKE, CKOJIOTUB 3HAYUTEIHHOE
cocrosinue. [Touemy oH y3Han o moOese paHbpliie, YeM BOCHHOE MUHUCTEPCTBO?

CnenunanbHas mo4ra

Ha camom fnerne Mbl 10 cuX MOp HE 3HAEM, HO €CTh JIBa [IPEATIONIO0KEHHUS.

OnHO 3aKJII04aeTcsi B TOM, YTO OH HCIIOJIb30BaJl CBOIO COOCTBEHHYIO KYPbEPCKYIO CIyXOy,
KOTOPYIO OH pa3BUBall Ha NPOTSHKEHUM HECKOIbKuX JeT. Pabota ciyxObl oTiMyanach
YHHUKQJIBHON CKOPOCTBI0. VICTOUHMKM rOBOPSAT, 4TO OIUH U3 ciyxauux, /xkon PoyBopt, nposen
HOYb IIepe/] BeuKoi OuTBoi nmpu Batepsioo Ha mecte Oyayiuero 6os (3anucku u sonpocwt, 1868).
18 uroHs B 7 4acoB Beuepa, TO €CTh Kak TOJBKO MopakeHue HamoseoHa crano O4eBHIHBIM,
PoyBopt mocnemmn B Kane Bepxom Ha jomaau u nepedpaics B JyBp Ha OTKPBITOH JIOJKe,
HECMOTpsl Ha IITOPMOBYIO morogy. Ero ckopocts, TakuM 00pa3oM, OOBSCHSETCS XOPOLIO
0TpabOTaHHOW CHCTEMOI CMEHBI TpaHCIOpPTa B Kyphepckoil ciyxbe. [lonrBep:kieHueM sTomy
MOTyT CIYXHUTh clloBa camoro PoyBopra, a Takke coxpaHuBIIeecs NUCbMO OT PoyBopra
Pormmney. [Tucemo Hanmcano 27 urons 1815 ronma u COmEp UT CIEAYIONIYIO peMapKy: «MeHs
nporH(pOPMUPOBAT YECTHBIN MOCBUIBHBIN, UTO Ballla nepBas HHpopmanus o nodeae B OUTBE Mpu
Barepnoo noctoBepHasi».

Bropoe mnpenamnonoxxenue: uyro Pormmnba momyumn cooOmieHue o0 ucxoie OUTBBI OT
roryoen-nmoytanboHoB. OOIIEU3BECTHO, YTO OH YacTO MCIIOJIH30BaJ MX, KOTJa XOTEN MOJyYUTh
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CpPOUHYI0O MH(POPMALMIO ¢ KOHTUHEHTA. TOYHO HEW3BECTHO, IJie *KUJIU TOlyOH, HO TaK Kak OH
npuobpen pepmy B Kenre 3a 8750 aHrnmuiickux (GyHTOB CTEpPIIMHTOB, CKOpPEE BCETO, OH JIEpIKall
roixyoeit uMeHHO TaM. Mcnosp3ys roayOHHY0 MOUTY, OH BIIOJIHE MOT' Y3HaTh HOBOCTb K YTPY BO
BTOPHUK, YTO HAMHOTO paHbIlle, 4eM 00 ITOM CTaJI0 U3BECTHO BOEHHOMY MUHHUCTEPCTBY.

Ero xomnern Ha QoHAOBOW Oupike HpeArosiaraid, 4To rojlyOM — OCHOBHBIE KypbEphl
Pormmnpna. VIX crano HACcTONBKO CHIIBHO 3TO pasipaxark, 4to B 1836 romy, ecim BepuUTh
ra3eraM, OHM pa3Beld OpJIOB U sAcTpeOoB Ha mobepexbe KeHTa, 4TOOBI JIOBUTh U YHHUUTOXKATh
HEHABHCTHBIX royiyoeil PoTmmibaa Bo BpeMst ux mosera ¢ koHTuHeHTa. Ho kypbepckas cimyx0a
HE MpeKpaTuia Ha 3ToM cBoto padory. Korna Haran Pormmien ymep 28 utons toro xxe roaa, oo
3TOM CTaJI0 M3BECTHO OJiarojiapsi ero e CUCTeMe. OXOTHHUK MoAcTpenus B KeHnre u3HypeHHOro
royty0si ¥ HallleJ] MaJICHbKUI KJIIOYOK OyMa)KKH, MPHUBSI3aHHBIN K JIanike HecdacTHoU nruilbl (The

Times, 3 asrycra 1836 roaa). Ha Hem 65110 Harmcano Tpu ciosa: Il est mort.»39

Cucrembl PoTmmipaa NpoJeMOHCTPUPOBAIM HaM OIPOMHOE 3HAue€HUE HH(POpPMALUU.
HNndpopmannonnas cerb Hatana Porimibia BHeC1a OCHOBHOM BKJIAJ] B €I0 HEBEPOSTHBIN yCIIEX,
HOTOMY YTO CaAMbIM BaXHBIM (DAKTOPOM ObL1a BO3MOXKHOCTB 101y4ams  MHPOPMALIUIO, 1 HUYErO
6onee. @yHIaMeHTalIbHAs OCBEIOMIIEHHOCTh OY€Hb 1€(DULIUTHBIN TOBap B TE€ JHU.

HoBas Cutyauus

Ceroans nH(popManys ocTaeTcs OonpeAessomuM (GakTOpoM, HO OKpyrKarolias 00CTaHOBKa
u3MeHwIachk. HpiHenHue Tpeiaepbl BOOPYKEHbI 11eJI0i apMueil OHIaiHOBBIX HH(OPMAIIMOHHBIX
CUCTEM, €XKEIHEBHO PAaCIpPOCTPAHSIOLIUX THICAYM U THICSYM HOBOCTEH B PEKUME pEalbHOIo
BpEeMEHM. biaronmapst aJIEKTpOHHBIM CHCTEMaM JIIOAM IO BCEMY MHPY OCHALIEHBI
OJIHUM-€IMHCTBEHHBIM HCKYCCTBEHHBIM MO3IOM, INOKPBIBAIOIIMM HOBEPXHOCTh HAIEH 3eMid
MEJIKOSIYEUCTON ceThio. [103TOMyY Bee y3HAIOT BaXKHbIE U3BECTHUS B OJIHO U TO ke Bpemsl. Han Bcem
3TUM pa3faroTcsi MUpUaabl Tele(OHHBIX 3BOHKOB, B pe3ylbTare KOTOPHIX CIyXd U
OPEINONI0oKEeHNUsT CBOOOJHO UM IOCTOSHHO  IepeceKkaroT  JIIoOble  HAalMOHAJbHBIE U
MHCTUTYLIMOHAJIbHBIE TpaHUIlbl. B Takoil cuTyanuu ocHOBHas podiieMa He B TOM, KaK ObICTPO Mbl
HOJYyYUM MH(OPMALUIO, & B TOM, HACKOJIBKO MIPABUIBHO MBI UCMOIKYeM HOBOCTH C MOJISI OUTBHI.
[Mpycckuit Boennsiii Teopetuk Kapn ¢pon Kiaysesur nucan B Vom Kriege:

VYxe mnocne mnepBod pa3BEOKU BHE MPSAMOMl BOEHHOH 30HBI BO3HUKAIOT
HeNOMepHbIe TpyaHOocTH. HOo OHUM ropasmo cepbe3Hee B cCyMaToxe Mois 0os U B
MOCTOSSHHOM TIOTOKE HOBOM uH(poOpMammu. Yjgada yisl0aeTcs —IOIydaTesIo
MPOTHBOPEYMBON HH(pOPMAIMK, KOTOPBIH CMOI' MPUHATH BEPHOE PELICHHE IOCIIC
COOTBETCTBYIOIIEH OIICHKM M KPUTHKU. 3HAUUTEIBHO XYK€, KOrJa Cleayrolee
W3BECTHE TOJICPIKUBACT, MOATBEPKAACT M YCHJIMBACT IpPEIbIAyIee, T00aBISIS BCE
0oJbIlIe ¥ OOJIBIIIE IBETOB KAPTHHE, TOKA, HAKOHEII, HE TIPUHYIUT K HOBOMY PEIIICHHUIO.
Takue penieHus: BCKOpe 0Ka3bIBalOTCS NPOCTO TypalKUMHU, a BCS MMOCTYIUBIIAS paHEe
uHpopMaIs — JkuBOH. bonpmas dacte wmH(pOpMAauu BBOIUT B 3a0dyXKICHHUE, a
CTpaxH JIFOJIe CTAaHOBATCS TUIOIOPOIHOIM MOYBOH IS JUKM U oOMaHa.

Knay3eBurr ormeuan, 4ro Oosblias 4acTh HOBOCTEH, Oe3 mpeyMeHblIeHus, JoxkHas. Ho
0o0JbIIIe BCEro €ro OECrOKOUJIO, YTO YEIIOBEKY HEBEPOSITHO TPYAHO NPUAECPKHUBATHCS YbEH-TO
OPUTMHAJIBHOM CTpaTeruy WIN JOTaJblBaThCs, Kak €€ ClIelyeT U3MEHUTh, KOT/1a HEPBHBIE KIIETKU
HAUYMHAIOT pa3pyliaTbCsi OT HEOMPEIEICHHOCTH B 0ECKOHEYHOM MOTOKE HOBOM MH(pOpMaIUK:

OOBIYHBIE JTFO/IH, JIETKO MOAAIONINECS BIUSHUIO, KaK MPABUIIO, HEPEIIUTEIHHEI,
Korja Tpedyercs AeicTBHE ¢ MX cTOpoHBL. OHM OOHAPYKUBAIOT, YTO BCE HE TaK, KaK
OHHM OKUIAITH, — U OCOOEHHO IJI0X0, KOT1a OHH HAXOIATCS MO BIAUSIHUEM KOro-JI1100.
Jlaxe TOT, KTO MOCTPOMJI CBOM COOCTBEHHBIC IUTAHBI M TETICPh BUIUT UX B HOBOM CBETE,
BCKOpE HA4YHET COMHEBATHCS B CBOEM IIPEKHEM perieHuu. Ero cobcTBeHHas TBepaas

35 On MmeptB. — Ilep. ¢ bp. — Ipum. nepes.
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YBEPCHHOCTH NOJIKHA HACTPOUTH €ro IMPOTHUB JaBJICHUA BHCIIHETO MHCHU.

PeanbHas cutyanus Ha GUHAHCOBBIX MOJISIX OUTBBI HATOMUHAET OJIHY M3 CTapbIX HCTOPUIL O
YyeJloBeKe, KOTOPBIA TOTOBWICA K Iyaiu. Ero cexkyHIaHT mepes ee HadajloM OOECIIOKOEHHO
CIIPOCHIL:

«BBI XOponmii cTpenok?»
Jly2JIsIHT OTBETHIL:

«Pa3ymeeTcs, s MOTY ITOTIaCTh B HOKKY OOKaya ¢ JBaJIaTH maros!»
Ho Torna cexynaant cpocui:

«3to xopoio. Ho Mornu Gbl BB HONacTe B HOXKKY 0OKajia B TOT MOMEHT, KOTia
OOKa HaIeJHJI MUCTOJIET MPSIMO B Ballle Cepte?»

Cyera peaJIbHOW KW3HU JOBJICET HaJ HAIIMMHU HepBamu. [109TOMYy MBI JIETKO COBEpIlIaeM
ommOKy, onucanuyo KiayseBuiiem: nonag noo ¢ponmanvuwiii UHGOPMAYUOHHBIL 020Hb, Mbl
cpaszy Jlce HauuHaem 8epumy, Ymo yCi08Usi OMAULAIOMCsL OM NePEOHAYAIbHO20 npocHo3a. EBciu
MBI HE MIPUBBIKHEM CXBAThIBaTh HH(OOPMAIUIO U OTACIATH HY)KHOE OT HEHY)KHOTO, TIOTOK MyCTON
uH(OPMAIIMU U CITYXOB BCKOPE Pa3pyIIUT HAIIE MUPOBO33PECHHUE.

MapsuH B JIKyHIISIX

Bonpmoe konmuectBo mHbopmanuu Obuto mpobiemoit mis KrnayseBuia, mosTomMy OH
yAEIST OTpOMHOE BHUMaHUe padboTre mmruoHoB. Korma cooOimmenns mocTymnany ThICSTYaMu, CpeIn
HUX MOIJIO OTCYTCTBOBAaTh OJJHO CaMOE€ Ba)KHOE, a 3TO O3HAYaj0 CEPhE3HYI0 yrpo3y. UToOsl
pa3noObITh ATy HHGOPMAIMIO, MPUXOJWIOCH TMOCHUIATH IIMHOHOB. Ta ke camas mpooOiema
BO3MOXKHA U B MUpe pUHAHCOB. B kiaccuueckoM mpousBeaenun Anama Cmuta «bupoica — uepa

Ha OeHbeu» 36(1967) B OJIHOM M3 UCTOPHI KakK pa3 paccKa3blBaeTCs PO ITOT ciiydaid. ['epou aToit
HCTOPHH CIICAYIOIIHE:

1. Anam CMHUT, CIIEKYJISIHT M @BTOP KHUTH

2. I'petit Bundunpa, Apyr aBTOpa, TOProBeI] aKIHSIMUA BHYTPH JTHS

3. MapBuH, 00aHKPOTUBIIUNCS TOProBel Kakao

4. lunep 1o kKakao u3 Gpupmbl Xepmﬂ37 (aHOHMMHBII)

5. HeuTo Bpoae pacTUTENBHON T, KOTOPask MOXKET OCaXkIaTh MOCEBHI Kakao B [ aHe.

6. Adpukanckoe riems

Bce nauanocs, xorga I'peiita Bunuibaa onHax bl oceHu1a xopoiuas uaes. biauskuii apyr
CKazajl eMy, YTO IPaBUTENILCTBO ['aHbl «yCTaHOBUIIO» Ul ce0sl CTATUCTUUYECKYIO UH(POPMALIUIO
no kakao. CraTuCTHKa MHpeJCcKas3blBaja XOpOIIMW ypokall, HO Ha caMOM Jiele OH OblI
HUYTOKHBIM. [11aH ObLT OUEBUICH: KOT/A JIF0IU OOHAPYKaT, YTO ypOsKal MI0X0H, IEHbl Ha KaKao
nogaumyTcs. Anam Cmut n Bunduinsn mosromy naBectupytot B kakao 5000 u 200 000 momrapos
COOTBETCTBEHHO NPH 3-TIPOLIEHTOM ypoBHEe Mapku. (Ecin nieHa kakao mogHuUMeTCs, K IpUMepY,
Ha 9 %, oHM yTposT cBou JeHbru. Eciu ymager Ha 3 %, oHu notepsitot Bee). MTak, oHM Havamu
JATh [IObEMA LICHBI.

IlepBble nBE HENEIN MPOLUIA CIOKOMHO, HO BAPYT ITPOU30IILIO HE0KUIAHHOE: PEBOJIIOLIMS B
l'ane. Agam CMuT, €CTECTBEHHO, HE MMEIN IIPEACTaBICHMs, YTO 3TO o3HauaeT. Ho oH cuenan
HECKOJIbKO HOYHBIX TEJIe(QOHHBIX 3BOHKOB, YTOOBI Bce paszy3HaTb. OH CyMmesd IepexBaTUTh
KoppecnionyienTa u3 Cu-6u-sc. «KTO MOXET OTBETUTh... OHM MPO(pEcCHOHANbl B KaKao?» —

36 Adam Smith, The Money Game.
37 Hershey.
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cnpocun oH. HUKTO He 3Hai, HO KOHTpPakThl MOAHsUIMCH OT 23 K 25 meHtam, U Anam Cmur
He3aMeUINTEIbHO BIIOKUII Bce MPUObLIN BO (hpIOYEpCH HA Kakao. B o0miem, Bce 1II0 OTIIMYHO.

Hekoropoe BpeMs ciiycTsi IpOBOAMIIACH JIEKIMS 110 PBIHKY Kakao, KoTopyro Anam Cwur,
pasymeercs, nocetui. Jlekrop, skcnept u3 Xepuu, GupMsel 1o Kakao, cka3all, 4To KaKkao MHOTO U
€ro XBaTUT Ha BcexX. YUepe3 JieHb MOCJE 3TOTO I[EHa KOHTPAKTOB ymaja A0 22 IEHTOB, U 3TOT
YyeJIoBeK Hayal X ckynatb. «CtpaHHo, — ayman Agam CMuUT, — moueMy OH MOKYIaeT ceiyac,
KOrJa Kakao Tak MHOro?». Ho BO3MO)XHO, YTO Kakao ObLJIO HE TaK YK U MHOT'O, TaK KaK LIEHbI
HayYaJy MoAHUMAThCs cHOBA. OIHaX/1bI IPUIILIO U3BECTHE, YTO B HUrepuu nomaBaeHo BOCCTaHuE
— elle OJHOM CTpaHe 10 MPOU3BOJCTBY Kakao. «I'paxaaHckas BoiiHa! — BOCTOP)KEHHO Kpuyail
Bundunba. — I'pakganckas BoitHa! S He moHMMar0, Kak MOKHO cOOpaTh yposkaid, a ThI?» AlaMm
CMUT cornacuics: KOHTPAKTHI MTPOAOIDKAIN TIOJHUMATHCS 10 27 TICHTOB.

Ho, HecMoTpsi Ha JIO)KHYHO CTaTUCTHKY OTHOCHUTEIBHO IPONYKLMH, PEBOIIOLUI0 U
IPa)XAaHCKYIO BOMHY, KOHTPAKThI O3/IHEE CTAJIU MaJ1aTh, U co BpeMeHeM Aam CMUT cTai TepsATh
Hazexay. «Bce, 4TO HY»KHO, — TOBOPHJI OH, — CHJIBHBIN J0X/1b, U TOI/IA YpOXkKail 0caguT TIIsI».
Wrak, s, KOTOpas JoJKHa ObLIa HAJIETETh Ha ypoxaii, Obula ux nociennelt Haaex1oil. [loatomy
OHH CBSI3aIKUCh ¢ MapBUHOM, 00aHKPOTHUBLIMMCS TOProBLIEM Kakao. MapBUH ObLT UX HINHOHOM U
JOJDKeH OBl pa3zy3HaTh, B3sjach JU TS 3a ypoxail. OHU CHapsIId €ro CleuuagbHbIM
KOCTIOMOM Ul KYCTapHHMKOB, aIllTE€YKOH, KOMIIAcOM U 000OpyIOBaHMEM s OXJaKICHHUS
kokTeied. (OHM CHAOIUITH €ro TaKe PYKbEeM ISl CIIOHOB).

MapBuH cHavasa OTIPABJISI TEIETPAMMBI, YTO J0KIb UAET YMEPEHHO U JIFOAHU B TOCTHHHUILIE
MOJIAraf0T, 4TO ypoxkai Oymer HopManbHbIM. KoHTpakTel ynamm no 24.5 nenrta. Anam CMHT 1
I'peiir Bundwiba, ecrecTBEHHO, He ObUIM JTOBOJIBHBI TEM, YTO JAyMajd JIOAM B T'OCTHHHULE.
«MapBUH J0JKEH B3STh MALUHY U BbleXaTh B JOKYHIJIM, 4TOObI IPOBEPUTH Bce camMoMy». Tak
MapBuH u cnenain.

O MapsuHe 6oJbplle HUKTO HUKOI/Ia HE Clblaji. MaiuHa 3acTpsiia B Ipsasd, 1 MapBuH
OECIIOMOIIHO CIIOHSUICS MO JDKYHIJISIM, IOKAa CXKUPAEeMbId MUABKAMM, B KOHIIE KOHIIOB, HE
OKasaJics B IEPEBHE, 1€ C HErO COAPAIN OACKIY U IOMECTHIIM B KOTEN C TOPSIYUM MaciioM. Tem
BpeMeHeM KOHTpakThl B CILIA ynanu 10 20 1ieHTOB, U /Ba HEYJaWIMBBIX CIIEKYJISHTA IPOJAIH UX
¢ orpomHbiMH TOTepsimu (MapBUH BBDKWIJ, TaK KakK Tropsdee Macjio, KaK BbISCHHIIOCH,
UCIIONIL30BATIOCH IS 3axuBieHus paH). Ho Agam CMHT mOTepsyl LENoe COCTOSHUE U PELIHI
0osblle HE 3aHUMATbCs TOProOBJIEW HAa TEX pPHIHKAX, O KOTOPbIX HE HMEJN JOCTaTOYHO
UHpOpMaLIUH.

Hoareep:xkaawmas Heo0beKTHBHOCTH

Hamm 3axiiroueHust CIUIIKOM YacTO OKa3bIBAKOTCS MO BIMSHUEM TOTO, BO YTO Mbl XOTUM
BEpUTh. DTO 3acTaBiIsIeT HAC OTAABATh MPEANOYTEHHE UHPOPMALUH, MOATBEPKIAIOIIEH TO, YTO
MBIl chenand, u uzberatb MHQOpMAIMM, MpoTHUBOpeyamieid »ToMmy. MccinemoBarenu namsatu
OOHApYXWJIM: KOTJa JIoJed 4To-mubo moOyKIaeT nenaTh ONpEeSICHHbIE 3aKIIOUEHHs, OHU
HEBOJIBHO UIYT B CBOEH MaMTH SMU30bI U (DaKThl, TOATBEPIKIAIOLINE C/IETAHHBIE UMU BbIBO/IB.
Hanpumep, mroau, KOTOpbIX yOequiu, 4TO 3KCTpaBepcHs — Haubojee MpeaArnouTUTeNbHas U
XapakTepHass HX 4YepTa, IOoCieA0BaTeNbHO OyAyT BCIOMHMHATH O0Jiee 3KCTpaBEpPCUBHbBIC
aBTOOMOrpaduueckue MOMEHTHI. M kak pa3 oOpaTHOe MPOU30HAET C TEMH, KOTro YOeaUIu, YTo
MHTpPaBEpPCUsl — MPEANOUYTUTENbHAS AJI1 HUX XapaKTepHas yepTa.

TeHaeHIMs HACTOJIBKO CHJIbHA, YTO PACIpOCTPaHSAETCsS Jake Ha OOBEKTHBHBIX YUEHBIX,
KOTOpBIE€ OYyT CTapaThCs HE MPU3HABATh TOTO, YTO HE MOJATBEPKIACT UX TUIIOTES.

Ha ¢onmoBBIX phIHKAaxX, HECOMHEHHO, TaKO€ MOBEJEHHE MOXKET 3aCTaBUTh Hac M30eraTh
uH(pOopMaly, MOATBEPKIAIONICH, YTO MBI CIENadd HEeNpaBUJIbHBIA BbIOOp. DTa MH(pOpManus
MO’KET HOCUTh SKOHOMMUYECKUI XapaKTep WIN OTPAXKaThCs B CAMOM LIEHE, €CJIM OHA Ma/aeT, Koraa
Mbl HaxOJUMCSl B JUIMHHOM MO3MLMU. DTO SIBJIEHHE MOKET BHECTH CBOW BKIJAJ B IPOJUICHHE
TPEHI0B.

IToOynurenbubie n PesynbTupyromue ®akTopsl
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VY sroii O6acHM ecTb Mopalb: MH(OpMaIUs Te4eT yepe3 pasziuuHble IIacTel. Te U3 HUX,
KOTOpBIE JIeXkKaT Aajbllleé BCErO0 OT MHBECTOpPA U CHEKYJSAHTA, (YHAAMEHTAIBHO ONPENENIIOT
OCHOBHBIE COOBITHS, TaKHE KaK. OCaKJICHHE TJIM PACTCHUN Kakao, MOTeps SKCIOPTHHIX 3aKAa30B
KOMIIAaHUM WJIM OOHapy>KeHHE HOBOM 30JIOTOM >KMJIbl Ha NpUUCKe. Bce 3T0 MOXHO Ha3BaTh
nooyoumenvHoeiMu hakmopamu. 3aBiazeBas MOMEHTAJIbHO 3TOW MH(OpPMAIMH, MBI CMOXEM
UATH BIIEPEAN OCTAILHOM PRIHOYHOM MYOJIUKH.

Bes nndopmarnus, kacaromascst moOyauTeNbHBIX (PaKTOPOB, IOCTENIEHHO IPUHUMAET OoJiee
MNOHATHYIO U NpeAcTaBUTeNbHYI0 popMy. OHa mpeBpaliaeTcst B CTaTUCTUKY, OIOJDKET, aHAJINU3bI
CUETOB U MPOTHO3Bl. DTO MOXKHO HA3BaTh pe3yavmupyiowumu ¢akmopamu. Pe3ynpTupyromue
(bakTopsl OOBSCHSIOT, KaK MOTYT BCE Maylble COOBITHS MOBJIMSTH HAa CTOMMOCTh LIEHHOH
Oymaru/ToBapa, HO 3a4acTylO0 JIeNAlOT 3TO KaK pa3 TOrja, KOrJa PBIHOK yXe IOYyBCTBOBAI
OIIACHOCTb U CpearupoBall.

Anam Cwmurt u ['peit Bunguiba Obuin 10CTaTOYHO MPOHULIATENbHBI U TIOHSJIN, YTO HEb35
BCET/Ia HCKATh TOJIBKO Pe3yabTUpYIoIue (hakTopsl (PHIHOK Beeraa Brepean). OHM TOKHBI ObLTH
y3HaBaTh M O MOOYAMTEIbHBIX (akTopax paHblle, 4yeM KTo-1nb0o Ha peiHKe. O mpobdiemax,
BO3HHMKABIIUX [IPH 3TOM cTpaTeruu, MapBUH MOT ObI MHOTOE PacCKa3ath.

ITy3eipn, Idppext Connanbuoro Cpasuenusi u Hagexnocrs Ucrounnka

Korma mronu comMHEBarOTCS, OHM CKJIOHHBI NMPUCMATPUBATHCS K NIPYTUM, YTOOBI HAWTH
OTBETHI. DTOT ()EHOMEH Ha3bIBACTCS «COI[MAIBHBIM CpaBHeHHEeM». [IBa yueHbix, Jlatan u [lapnu, B
1968 rony mpoBenH CIICAYIOMUN SKCIICPUMEHT. OHH IOMPOCHIIN JIFOJCH CECTh B KOMHATE H
3all0JIHATh aHKeThl. Yepe3 Kakoe-TO BpeMsi OHM MYCTHWJIM JblM B 3Ty KOMHATy u4epe3
BeHTWIALIMOHHYIO mmaxTy. Okaszanoch, 4TO JIOAM, Korga OBUTM OJHHU, JOBOJBHO OBICTPO
pearupoBaiii Ha JbIM (4TO BPsi/ Ji ObLIO YAMBUTEIBHBIM: KaK- HUKAK JIbIM OOBIYHO HJICT OT OTHS).

OnHako eciid BbI MOCAJAUTE BMECTE HECKOJBKO YEJIOBEK, OHM OYIyT JOBOJILHO JIOJITO HE
pearupoBath Ha IbIM. [IpennmaraemMoe OOBSICHEHHE 3aKIIOYACTCSI B TOM, YTO HMHIUBUIYYMBI
MPEANMOYUTAIOT HCIIOJIB30BaTh TOUYKY 3pPEHHUS JAPYTUX B KAa4eCTBE OCHOBHI Il cBoeil. OHu
CKJIOHHBI NIPUCITYIINBATHCA K MHEHHSIM JPYTUX, HEXKEIU K CBOeMy cOOCTBEeHHOMY. Tak Kak MHOTO
JOJIed MPUCYTCTBOBAJIM B KOMHATE, OHM BCE 3aMETWJIM [bIM, HO XJaJld, YTO KTO-HUOYIb
oTpearupyer nepBbiM. JIeTKo TpeacTaBUTh cede, 4TO MPOMCXOAUT, KOT/Ia BCE BUAST, KaK I[CHBI
aKIMI TPOJIOJDKAIOT MOJHUMATHCS. Tak Kak IeHbI BCE €Ile MOJHUMAIOTCS, KaKETCs, HET TI0BOJIa
JUTsE OECTIOKOMCTBA. . .

Hpyroit BO3MOXHOW TPUYMHOW MOXET OBITH TO, YTO MHEHHUSA JIIOJCH HaXOJATCS IO
BJIMSIHUEM BOCIPUHHUMAEeMOW HaJIe)KHOCTH MX MCTOYHHMKA WH(popmanuu (XOBIaHI U JAPYTHE,
1953). LleHb! aKkiiii MHOTUMH MOT'YT CYMTAThCSI OYCHb HA/IC)KHBIMH HCTOYHUKAMHU HH(OPMALIHH O
CTOMMOCTH LIEHHBIX OyMar, Tak Kak U3BECTHO, UTO OHH OTpa)katoT OajaHC PHIHOYHOTO MHEHHSI.
3TO MOXET YCHJIUTh TPEH]I.

Kak Hacuer ¢ ¢dexra Hosi?

Korna oOmectBeHHO nocTynHas uHGOpManus HE MOXET ObITh HCIOJB30BaHa, a
noOyIUTEIbHON HH(POPMALUMU TSHKEIO MPUIEPKHUBATHCSA, IOYeMy Obl MPOCTO HE TOProBaTh
OBICTPO Ha BCEX HOBOCTSX?

[Touemy ObI HEe TOpProBaTh, Kak cKazanu Obl MaTeMaTuky, Ha «3pdexre Hos»? Dpdexr Hos
(puc. 10) HeTOYHO oOmpenenseTCs, KaK MTHOBEHHas peakis Ha J000W BHEIIHHHA I[OK —
npoTtuBonoiaoxkHo 3ddexry XKozeda. BonabIIMHCTBO HOBBIX TPEWUIEPOB MBITAIOTCS TOProBaTh
a¢pexrom Host. Cutyanust HemHOro HartomMuHaeT cobak [laBioBa ¢ UX yCIOBHBIMU peQIIEKCAMHU.
Korna 3enenas nammna 3axuraercsi, cobaka MUMTCS K CBOEH MUCKE U Che1aeT BCE MSCHBIE IIAPUKH.
Korna 3axuraercst kpacHas j1amiia, codaka MbITaeTcs CAENATh TO )KE CaMO€, HO MOJIydaeT MIETU0K
no Hocy. Ilocrme Toro, kak 3TO MOBTOPSAETCS HECKOJBKO pPa3, cobaka ympsiMO OTKa3bIBaeTCs
BOOOIIIE UTO-THO0 AenaTh, 1100 AenaeT Bce Kak Hajao. «[IoHATHO, — IymMaeT OHa, — 3€JICHBIH —
9TO MSICHbIE LIAPUKHU, KPACHBIN — LIETYOK MO HOCY».

[TpoGiema >dpdexra Hosi B TOM, 4TO pHIHOK MIHOBEHHO pearupyer Ha KaxJa0e HOBOE
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PBIHOYHOC NPOHHUKHOBCHUC. Bo mHorux ClIydadX OH pCarupyer CKoOpec Ype3MCpHO, MMOITOMY
J'Iy‘{IHGI\/’I CTpaTel"I/IeI\/’I ABJIACTCA MPOJAXKa Ha XOPOIINX HOBOCTAX M IMOKYIIKA HA IMJIOXHUX HOBOCTIX.

w 700

W‘W_W 300

1303 131%‘ 133‘5 135[3 M:"H 1418 14115 IL? II:‘SGS I|SI2 }53 ‘152:5535
Pucynok 10 Dddexr Hos. Korna xakas-HuOy1» HOBOCTh yIUBHIIA PEIHOK, HEBO3MOXKHO
U3BJICYb BHITOBI U3 JBIKCHUS, IOTOMY YTO OHO BO3HUKJIO MTHOBEHHO. [ paduk mokassiBaer
BHYTpUHEeBHbIC aBmxkeHus nosuapa ClLIA/memenkoit mapku (USD/DEM) asist omy0OiMKOBaHHBIX
JAHHBIX O TOPTOBJIE.

Peanbnas IIpodiema

MpI 3HaeM, 4TO OIPOMHOE KOJIMYECTBO MH(POPMALUU HA (PMHAHCOBBIX PHIHKAX B YHUCTHIX
Jy4yax IpaBJbl YaCTO HUYEro He cTouT. Ecnu kakas-To uHpopMalus Npuroguiach BaMm, Oynpre
yBEpEHBI: €CTh €Ile APYrUe, KTO 3HAIOT WM MOHUMAIOT TO ke camoe. MTak, Mbl JOCTUIIIH OoJiee
BBICOKOI'O YPOBHSI, HA KOTOPOM HE BCEr/la BakHa caMa MH(pOpMaIus, BaXKHO CKOpee MOBEIECHUE
JIOJIEH, UMEIOIIUX WIM HE UMEIOIIUX JOCTYIIA K HEU.

I'naBa 11.
JbIM 0e3 orus?

Ymo uwem 6016101 HeN06eK, HAXOOUMCS 8 HEM CAMOM, YO Uljem
MANeHbKULL Yel06eK, HAX0OUMCSL 8 OPYUX.
Kondyumnii

B 1891 roay 14-nernuii manbuuk no umenu Jxeccu Jlocren JluBepmyp ycTpoumsics Ha
paboty y Tabiao ¢ KypcoM OMp:KEBBIX aKIMi B HbIO-HOpPKCKOM o¢uce Opokepckoil pupmbl. Y
Jlxeccu Obli1a BETMKOJIEHAS TAMATh, U BCKOPE OH 3aMETHJI, YTO HEKOTOPbIe 0COOEHHBIE LIEHOBbIE
KOJICOAHUsI CKIIOHHBI JIeaTh OOJIBIINE JBMKEHUS MTPH Ka)KIOM OCHOBHOM IOIbEME WIIH CTIaJIe Ha
pbiHKe. Ero sTo 3aMHTEpecoBano, HOSTOMY OH Hayal BECTU MOCTOSHHBIE 3allUCH B MaJICHbKOM
KHIKeuke. Kakplii ICHb OH 3alKChIBAJI TO, YTO, COTJIACHO €r0 OXKHUIAHUSAM, OyJeT THEM IO3XKe.
3areM OH CBEpsUI CBOM IIPOTHO3BI C pealibHBIMU pe3ylbTaTaMu. Uepe3 HeKOTOpoe BpeMs OH MOHSLI,
YTO MOXKET JIeaTh ACWCTBUTEIFHO XOPOIINE IIPOTHO3HI.

AsaprTubiii Urpok

OpHaxpl B oduce OJUH MaJb4YMK MocTapiie pacckasan JKeccu, 4To MOIyduil KIacCHYIO
uHdopmarmio no akiu Burlinton.  J[xeccu mpoBepui mpeAlIecTBYIONICE ABHKCHUE aKIUU H
COTJIaCUJICS, YTO aKLUsA HAXOAUTCA B «HEPELIUTEIbHOCTH» IE€pel MPOIABUKEHUEM JaJIbIIE.
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Bwmecte oHU JOTOBOPHUITUCH «CHITPATh HA aKIMK». EMUHCTBEHHOE, UTO UM OBLIO HEOOXOAUMO, ITO
ISTh JIOJUIAPOB, €CIU OHU OyIyT UTpaTh C Mapkeil B OJHOM M3 MHOrOYHMCICHHBIX (upm (c
KYXOHHBIM JIMJIMHIOM), MPOBOJSIIMX OIEpaluyd C IEHHbIMH Oymaramu. MTak, OHM Hauaiu
TOProBaTh, KaKk M TUTAHUPOBAJIH, a Yepe3 JBa JHS MOJYYHIN CBOIO MPUOBLTE. J[)eccu 3apadoTan
$3.12.

3T0 CTaJIo HA4aJIOM OJJHOM U3 CaMbIX BBIJAIOLINXCS TOPTOBBIX Kapbep, KOTOPbIE KOI1a-1100
Bujen cBer. Bcekope JIkeccu yke MOCTOSIHHO Jenai CTaBKU B 3THX (UpMax MO BCeMy
Hbm-ﬁopKy. bnarogapss cBoemy HeOObIYallHOMY TajaHTy WHTEPIPETUPOBATH NOMHHYTHbBIE
[IEHOBBIE KOJIeOaHUs, OH 3apadaThIBall OTPOMHBIE CYMMBI JICHET.

OpnHako CIyCTsl HECKOJIBKO JIET O €ro TeHHabHOCTH CTal TOBOPUTH BECh TOPOJI, M HU OJHA
¢upma He pelanach MO3BOJATH eMy UrpaTh. HekoTopoe BpeMs OH IbITAICS UTPATh MO YyKUMU
MMEHaMH, HO B KOHIIE KOHIIOB €My MPUILIOCh epeexaTh B Can-Jlyuc, T/ie OH CMOT UTpaTh TOJIBKO
KOPOTKHI TPOMEKYTOK BPEMEHH, TTOKa Ta JKe caMas podsieMa He BO3HUKIIA M 3/1eCh. B To Bpemst
OH OBLT U3BECTEH, €r0 OOSITUCH BIAAETBIBI PUPM IO BCEH CTpaHe, Ha3bIBas «a3apTHBIM UTPOKOM.
HOCJ’IG CTaBOK B KYXOHHI)IX AUJIMHTaX, KOTOpBIC OH JIeJiaJl Ha HpOTS[)KeHI/II/I HECKOJIBKHUX JICT,
Jlxeccu cmor mepeOpaTbes Ha pealbHbIM pIHOK. HecMOTpst Ha TO, U4TO €ro Kapbepa He Bceraa
ObUTa cTaOWwIbHOH, OH Hakomwi Oojee 30 MIJUIMOHOB JOJUIAPOB HAa CBOMX COOCTBEHHBIX
TOPTOBBIX CIENIKAX.

Cexpernas nngopmanus

Kak-to pa3 Beuepom JIxxeccu co cBoeil sxeHoit Obutn Ha [lanm-buu. Bo Bpems obGena ero
KEHa CHJela psIoM ¢ MUCTepoM BucenmreliHoM, npe3uneHToM kommanuu Borneo Tin  (osoBo
BopHeo) U 0OTHOBPEMEHHO YIPABJISIONIMM BHYTPEHHUM (DOHIOM KOMITAaHMU, MAHUITYJIUPYIOIIUM
KAaK pa3 TOM e caMoH akuuei. Mucrep BHUCEHIITENHH, HAMEPEHHO CEBLIMU PSIAOM C MHUCCUC
JIuBepmyp, ObLI Upe3BbIYANHO JII00E3€H ¢ HEH Ha MPOTSHKEHUM Bcero odena. B KoHIe KOHIIOB,
HU3KUM I'OJIOCOM OH CKa3aJl eH CIeAyIOLIee:

Br110 HEBEPOATHO MPHUSITHO MO3HAKOMHUTHCS C BAMU M BAIIIUM MYXKEM, U S X0Uy
JTIOKa3aTh, 9YTO UCKPEHEH, TOBOPS 3TO, IIOTOMY YTO HAJCIOCh BBISICHUTH OYCHH MHOTOE
oT Bac o0ouX. f yBepeH, 4To MHE HE MPUAETCS TOBOPUTH BaM O TOM, YTO CKa3aHHOE
MHOM, — CTPOTr0 KOH(PUACHITUAIBHO.

Torma on mpomienrtan: «Eciu Bel Kynute HemHOro Borneo Tin, To 3apabortacre O4YeHb
MHOro JieHer». Tak moiay4usock, 4to B TOT AeHb Muccuc Jlusepmyp nomyuuna 500 nomiapos ot
cBoero Myxxa. [Ioaromy OHa IposiBUIIa HEKOTOPBIM UHTEPEC K 3TOMY BOIIPOCY.

Mucrtep BuceHIITENHH T049yBCTBOBAI 3TO U MPOJOJIKUII:

Kak pas, mepea T€M Kak BBIUTH U3 TOCTUHHUIIBI, S IMTOJIYYUJI HECKOJIBKO TEJIETpaMM
C HOBOCTSIMH, HEH3BECTHBIMH JUIA ITyOJMKE MO KpailHed Mepe HEecKOIbKO aHei. S
cobuparoch coOpaTh CTOJNBKO aKLWi, CKOJMBKO cMory. Ecnm Bel Kymure HEKOTOpOe
KOJIMYECTBO 3aBTPa Ha OTKPBITHH, TO CAETAETE ITO B TO )K€ BPEMs], UTO H I, M TI0 TOH Ke
nene. 1 maro cioBo, uto Borneo Tin o0s3aTenbHO MPOIBHHETCS HaBepx. Bbl
€IMHCTBEHHBIN YEJIOBEK, KOTOPOMY S 3TO FOBOPI0. AOCOIIOTHO €MHCTBEHHBIN !

Muctep Bucenieiit, KoHeUHO, HaAesUICs, 4To Muccuc JIuBepmyp nepeaact uHPOpMaIuio
CBOEMY MYXY, KOTOPbIM MOTOM KYIUT AaKIMKW HAa PBIHKE — TEM CaMbIM [PEIOCTABUB
BO3MOKHOCTh BHyTpeHHeMY GoHay npoaaTs. Ho oHa He cnenana aToro. OHa pemmusiach B epBbId
pa3 B CBOCH KU3HU caMa MOToproparh akuusaMu. Kak-uukak y Hee 6b1u10 500 qommapos. ..

Ha cnenyromee yrpo oHa momura k 6pokepy Jkeccu u OTKpbUIa CBOM COOCTBEHHBIN CUET U
MPOUMHCTPYKTHUPOBaa Opokepa He TOBOPUTH Jl>keccu HUYero o ee aenax. [Ipu oTKpbITHH phIHKA
OHa KYITHJIa ¢ MapKei CTOJBKO, CKOJIBKO MOXHO ObL10. Cpeasis nena oniia 108.

Kornaa muccuc Jlusepmyp yiuina, npuiien ee My». OH ObLUT HACTPOEH OYE€Hb MO-MEIBEKbEMY
Ha BECh PHIHOK U BBIOpA MOIXOAIIYIO aKITHIO JIJIsl CBOUX MEABEKBUX HAOETOB. DTO ObLJIa aKIIUs,
KOTopasi Bena celsi Tak, Kak OOBIYHO BeJeT cels IeHHas Oymara, pacrpeaenseMas MeExXIy
uHcaiiaepamu: Borneo Tin. JIxeccu mponan B kopotkyio 10 000 bopueo Tun u emre 4 000 Ha
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CIEAYIOLIUN JIEHb.

Ha tpetbe yTpo muccuc Jlupepmyp mporyiuBaiach Bosiie Opokepckoro oduca okono 11
yrpa. Korja ynpapnstonimii yBUjea ee, OH OTBENl €¢ B CTOPOHY M CKasai, yto Borneo Tin
TOPTyeTCs 0 HOMUHAITY, a €€ CUET TEPIHT COIUIHbIE YORITKU. TpeboBanach eme Mapka. Tak kak
OH HE MOT CKa3arh €M, 4To J[>)Keccu Urpaer Ha TOW K€ CaMOW aKIUHU, TO IPOCTO MOCOBETOBAJ €1
IPOKOHCYJIBTUPOBAThCA IO 3TOM mpobieme co cBouM MykeM. I[logpoOHbIX 3ammcel o
MOCJIEAYIOLIEM Pa3rOBOPE HE CYIIECTBYET.

Korna 3a /leso bepercs I'pyonsH. ..

Uro mnonsuta Muccuc JluBepmyp TeM JHEM, Tak 3TO TO, YTO HE COBCEM MYAPO TOPTOBaTh
IPOTHUB CaMbIX YMEJbIX J1eJIbLI0B. OHU MOTYT OBITh pa3/ie/ieHbl Ha YEThIPE OCHOBHBIE I'PYIIIIBL:

1 Uncaiineps! (Bnagetomrue 6osee 5 % aKIMOHEPHOTO KaluTaia KOMITAHUH)

2 Ynensl HhoHIOBON OUpPKU

3 OCHOBHBIE X€KEPHI

4 OcHOBHbIE CHIEKYJISTHTBI

B CIIA OwupxeBas TOproBiii 3THX JAEJbLOB B HACTOSIIEE BpEMs OTCIEXKHBAaeTcs, a
pe3yibTaThl TOPrOBIM MYOJUKYIOTCS YHOJHOMOYEHHBIMHM OpraHu3alusMu. V3yueHue 5Tux
JTAHHBIX HACTOSITEIIHHO PEKOMEHTyeTCSl.

HHucaiinepsl

WHcaiinepbl — 3T0 1UPEKTOpa, COTPYIHUKH 0(UCOB WK MPOCTO JIHOAHU, Biajeoume oojee
5% akUMOHEpHOro KamuTajga KOMIIAHUH, 3aperuCTPUPOBAHHOW JJIsi TOPrOBIM Ha OHpKe.
[IpaBuna rimacsat: KOprIopaTUBHBbIE MHCAAEphl TOJDKHBI 3anoyHaTh «DopMy 4» mpu Toprosie
aKLHAMU CBOEW cOOCTBEHHON KoMIlaHuU. Eciii MHOTO MHCalIepOB HaXOIATCS 10331 KPYIHBIX
IIPOJaXK aKIMI, MOKHO IIpeIoJIaraTh, 4YTO OHM IPOAAIOT U3-3a HEXBATKU HAJIMYHOCTU. Ho BTOpas
u Oojee BeposTHAas MPUYMHA — OHHU Y3HAIM IUIoOXWe HOBocTU. [loaTomy 3TOT curHan —
npeaynpexaaroumii. Ecnu nHcaiiepbl MoKynarT, OOJbIINX COMHEHHUI OBITh HE MOXET: OHU
BJIQ/ICIOT MO3UTUBHOM uH(popmanuelr Onarogaps OJU3KOMY 3HAKOMCTBY C KOMIIQHHMEH.
CrnenoBarenbHO, OAMH B3IJISI HA TpPaH3aKLUMM HMHCANHIEPOB MOXKET HPEJOCTaBUTH OOJIbIle
uHpopmanuu, yem 1000 mporHOo30B 0 mpuObu. O TpaH3aKIUAX WHCAWIEPOB ITOCTOSHHO
coobmraercs B Vicker's Weekly Insider Report u Barron's wu Wall Street Journal.

Yuiennl GoHI0BOM OMpxKH

B 1940 rony xuura «/ 0e sixmut kiuenmos?» (Where are the Customers' Yachts?) ®pena
I1IBesa pacckasbiBaia HCTOPHUIO 00 oxHOM moceTuTene Hplo-Mopka, KoTOpoMy IOKa3bIBaIH 30HY
Yonn-ctputa Ha ManxatreHe. B mopTy 3KCKypcoBOJ CHauyana yka3ajia B OJHOM HallpaBJICHUH,
cKa3aB. «JTO SIXThl OAaHKHPOB», a MMOTOM B JIpyroM: «A 3710 OpokepoB». HauBHBIN rocTh 3aai
KpaifHe Ba)XHBIM BOIIPOC, CTaBIIMK Ha3BaHWeM KHurHU [1IBena: «A rae sxTel kiaueHToB?» llBen,
€CTeCTBEHHO, UM€J B BHU[Y, YTO, B OTIMYUE OT OPOKEPOB, KIMEHTHI HE 3apabaThIBAlOT CTOJIBKO
JieHer, 4ToObl nokynarh sxThl. Kak oH roBopmi: «Kaxplil 1eHb BO BpeMsl 3aKpbITHS TOPIOB
OpoKephl MIBBIPSIOT AHEBHYIO NPUOBUIL HAa BO3MYyX. UTO mpuKIEUBaeTcs K MOTOJKY, TO IOTOM
CTEKaeT Ha KJIINEHTOB.

Ho mnpodeccronansl Bce-Taku JIeHbIM 3apadarbiBaioT. Ecnu mpoBepuTh 00s3aTebHbIE
TOPrOBbIE OTYETHl, MOXHO YBHUAETh, YTO 3Ta TIpylla CHUCTEMaTHYECKH IpPEyCleBaeT u
npeycreBaeT Jiydnlie OOJBIIMHCTBA PHIHOYHBIX JenbloB. [lo3ToMy OTCleXuMBaHHE UX CAEIOK
MOJKET YJIYYIIUTh Haule npoiaBikeHue Brepern. Oco6eHHO 3(PPEeKTUBHO MOTYT NPUMEHSATHCS
CJIEYIOIINE UHANKATOPBI:

* Ecnmu O0JBIIMHCTBO KOPOTKUX IMPOJAX COBEpLIAeTCA WieHaMU (POHIOBOM OMpIKHU, 3TO
03HAYaET, YTO PHIHOK UJET BHU3

e Ecni, ¢ Apyroil CTOpOHBI, OHM 3aHATHl HEOOJBIIMM KOJIUYECTBOM KOPOTKUX MPOAAK,
IIPEII0JIaraeTcs OAbEM PhIHKA
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XeaKepbl M OCHOBHBbIE CIIEKYJISIHTBI

B cepemune xaxxaoro mecsitia Komuccust mo Toprosie ToBapabimu ¢uiouepcamu (CFTC)
nyonukyer «Omuem mpetidepog » 10 (prouepcHoMy pbiHKY Coenunennbix IllTaros,
OTPaXKAIOIIUMA CBEICHUSI O PACTIPEIICIICHUH OTKPBITOTO MHTEPECA CPEAM TPEX TPYIII, Ha3hbIBAEMBIX
CKPYMHBIMU X€IPKEpaMU», KKPYIHBIMU CHEKYJISHTAMU» U «MEJIKUMHU y4YaCTHUKaMU pbiHKa». Kak
W CTaTUCTUKA BBIMICYMIOMSHYTHIX TPYII, CTAaTUCTUKA OTHUX YYaCTHHUKOB pBIHKA TaKXKe
OCHOBBIBAeTCS Ha 00s3aTeNbHBIX OTYETAX.

Kareroputo, noka3aBiryio cBoe IMPEBOCXOJCTBO, COCTABIAIOT xemkepbl. Kak rosopuinoch
paHee, XeIKep — 3TO JIMLO, MBITAIOLIEECs MOKPbIBaTh PUCK KOMIICHCAIIMOHHOW CHIENKOW Ha
(UHAHCOBBIX pBIHKAX, KaK, HalpuMep, Hall M[POU3BOAUTENb MIIECHUIBI, CTPEMSILIUNCS
obecrieunTh (HUKCAIMIO TEHBI NIl Oyaymied mocTaBKU. MOKHO TPEIIONIOKUTh, YTO Y ITHX
JIOJIEH OYEHBb XOPOIllee PHIHOYHOE UYyThe, TAaK KaK OHM KOMMEpPYECKHU aKTHBHBIE HA PbIHKE. JTO,
€CTECTBEHHO, OTPa)XKaeTCs Ha WX JEATEIbHOCTH Kak (puHAHCOBBIX XemxkepoB. [losTomy He
YAUBUTEIBHO, UTO XEJKEPHI IPEYCHEBAIOT JIyUIlle BCEX U3 BBIMICYIOMSHYTHIX rpyIil. «KpymnHsie
CHEKYJISTHTHI» UAYT BCIE]] 32 HIMU — OHU TaK)Ke MPOHUIIATEIIbHEE OCTAIBHBIX, YTO €CTECTBEHHO:
ecnu Obl OHHM HE OBUIM B JOCTATOYHOM CTETIEHU MPOHUIATENbHBIMH, TO HE ObUTH OBl KPYITHBIMHU.

MysbikajabHble CTyJIbst

Jlerko mpeacTaBuTh, YTO KTO-HUOYIb 00s3aTenbHO BO3pa3uT: «He abcypaHO 1M ria3eTsb
JPYT Ha APYyTra, BMECTO TOTO YTOOBI 3aHUMATHCSI SKOHOMHUKOW M phIHKaMu?» JydImmMm oTBETOM Ha
3TOT Bonpoc OyneT onucanue peinka KeitHcom B ero pabote «Obwasn meopusi pabomwl, unmepeca

u Oenea» 38 (1936):

Kakx Opl 3TO BBIpa3uthcsi MmoTouHee, — 3T0 wrpel 3ampu, Crapas [lesa,
My3bIKaJIbHBIC CTYJIbSI — YBECEIICHUS, B KOTOPBIX TOT MOOEIUTEIb, KTO CKa3al 3aMpH
U HE MO3JIHO U HE PaHO, KTO MEpeJal CTapylo IEBY CBOEMY COCENly IPEXKIE, YEM Urpa
3aKOHYMJIACh, KTO 3aHSJ CTYJ, KOTJa My3bIKa OCTaHOBWJIACh. B 3TH UIpbl MOXKHO
UTPATH C )KapOM H YIOBOJILCTBHUEM, XOTS BCE UTPOKHU 3HAIOT, YTO IMEHHO CcTapas JeBa
MEPEeXOUT U3 PYK B PYKH M, YTO KOTJa My3bIKa OCTAHOBHUTCS, KTO-HUOYAb W3 HHX
MOKET U HE CECTh.

W nanee:

UroObl HOpa3uTh TEMHBIC CHJIBI BPEMEHH U HEBEXecTBa Oyayluero, Tpedyercs
Oomplie pa3yma, yeM HpPOCTO OTPa3uTh aTaky. bomee TOro, >KM3Hb HEIOCTATOUHO
JIoJTasi; 4eroBedeckasi MPUpPOoJIa KaxAeT OBICTPBIX Pe3ysbTaToB. EcTh 0coObId xap
3apa0oTaTh JEHBIM OBICTPO, W OTHAICHHBIE 3apaOOTKU  IUCKOHTHPYIOTCS
CPEIHECTATUCTUYECKUM  4YEJOBEKOM IO OYeHb BBICOKOH  cTaBke. MUrpa
HpO(beCCI/IOHaJ'ILHOFO HWHBCCTUPOBAHUA HEBBIHOCUMO CKy4YHa u CJIMIIKOM
TpeboBaTenbHa A5 TF0O0T0, KTO aOCONMIOTHO CBOOOJICH OT YYBCTBA a3apTa; B TO BPEMs
KaK TOT, KTO UMEET €ro, JOJDKEH IUIaTUTh 32 3TO NPHUCTPACTHE COOTBETCTBYIOLILYIO
MIOLUINHY.

N on npoposxka:

Mu1 AOCTUTIIN  TPETHEIro  YPOBHA, Ha  KOTOpOM  3aCTaBJIsICM CBOIO
pPacCyanuTeIbHOCTE ONPCACIIATE, KaKO€ CPCAHCCTATUCTUYCCKOC MHCHHE CIIOXKHUTCA O
CPpCAHCCTATUCTUICCKOM MHCHHHU. U ectp TC, KOTOPLIC, KaK g AyMaro, NPaKTUKYIOT Ha
YCTBCPTOM, IIATOM U 0olree BBICOKUX YPOBHAIX.

Habumronenue 3a nncaiiiepamu, WieHaMu, XeI)KepaMH U CIIEKYJISIHTAMU — BTOPOH YPOBEHb.

38 The General Theory of Employment, Interest and Money
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Ecnu naxe Mbl HaX0UMCs Cped YMHEHIINX, TO HUKAK HE MOYKEM He oOpallaTh BHUMaHUS Ha
3TOT YPOBEHB, IOTOMY YTO €CIIU APYIHE JENAIT YTO-TO HE TaK, KaK Mbl 0)KMIAEM, MBI OKaKEMCS
TEMH, KTO BBUIETE U3 UTPHI, OCTABIINUCH Oe3 CTyIa, Korja My3blka octaHoBUTCs. Ho naBaiite He
OyZeM TpaTUTh CIUIIKOM MHOTO BPEMEHHU Ha BTOPOM ypoBHe. Hac et yxe TpeTuil.

I'nasa 12.
MeJikasi ppi0elika U KpynHasi ppidoa

Tocnooun, s socxuwarocb mem, Kak pulObl JHCUSYM 6 Mope. —
Tlouemy? Onu srcusym max dice, KAk u 00U HA 3eMile — KpYnHbule
CHeoarom MeiKux.

lexcnup

Ha tpetbem ypoBHE, eCTeCTBEHHO, CleayeT HaOI0aTh 32 MEHEe YMHBIMH U JIeTaTh BCE
Ha000pOT. DTO HA3BIBACTCS KITPOTHBOTIOIOKHBIM MHCHHEM».
TpaauimoHHo, camMble HEYMHBIE — 3TO CHHOHUM caMbIX MenkuX. Ha ¢poHIoBOM phIHKE HX

4acTO Ha3bIBAIOT KHECTAHIAPTHBIMU HOTTepaMH»39. HecrannapTtHble A€b1bl — 3TO UHBECTOPBI,
TOPryrolue MaibIMU opuusaMu akiui. 'apdung Anbu [pro nepBbIM Hauald U3y4aTb TOPrOBYIO
CTaTUCTHKY 3THUX HECTaHJAPTHBIX TOProOBLEB U chHOpMyIHpoBal NepBble Npasuia. Kapruna,
KOTOPYIO OH YBHJIEJ, HA CaMOM JIeJIe He ObljIa TTOJIHOCTRI0 OAHOPOAHOU. Tpetineps, paboTaromye
C HECTaHJapTHBIMU JIOTaMH, NIPOJABAJIM, KOTJa PbIHOK LIEJI HaBEpX, U HACTOMYMBO MOKYIaJIH,
KOT/Ia PhIHOK I11es1 BHU3. He coBceM pa3syMHO, HO ¥ HE aOCOIFOTHO O0€3HAIEKHO.

Opnnako Jlpro OOHapyXuJj, 4YTO YMCTas CyMMa IOKYIOK HECTaHIApTHBIX TpenepoB
OKa3ajach OYE€Hb HU3KOW B MEPUOAbI, KOTJa MEIBEXKHM PHIHOK HAaXOAUTCA HAa CAMOM HH3KOM
YPOBHE, a UX YUCTBIE IPOJAKH OYEHb HE3HAUUTEINIBHBI, KOTJia pIHOK Ha BepuuHe. [loaTomy, kak
U 0XHJAJOCh, MEJIKHE PBIHOYHBIE TOPTOBLBI I'OTOBBI UIPaTh POJb 3HAMEHHUTOI'O «OOJBIIOrO
Jypaka», y KOTOpOro BCEr/ia MOXKHO KYIUTh aKIMK MO JOTOBOPHOM IIEHEe, KOTAa PHIHOK OJIM30K K
CaMOMY HHU3KOMY YpOBHIO, U KOTOpBIM BCerja CUacTIMB KYNHUTh BallM aKIUH, Korja Obruuii
PBIHOK JOCTHUT CBOEH BBICOKOM TOUKH. CeroHs 3T0 MHEHHE MEHEE paCIIPOCTPAHEHO, IOTOMY UTO
MEJIKUE Tpeiaephl Tenepb B OCHOBHOM TOPIYIOT Yepe3 B3aUMHbIE (POHJIbI U YBEINYUBAIOLIASICS
IIPONIOPLIMSL HECTAHIAPTHBIX CIEJIOK BBIBOAUTCS KOMIbroTepamu. HectannapTHble TOProBLBI BO
Bpemena JIpro oTBeyann NpuGIM3HTENIbHO 3a 15 % (ommoBoii Toprosmn Ha Hero-Mopkckoit
@DoH0BOI OHpKe, TOra Kak CeroHs Mx cuera coctaBisitoT MeHee 1 %. [lostomy craTucTuka
HECTaHJIapPTHBIX TPEIIEPOB JAET TOJIBKO OJMH-€AMHCTBEHHbIN KU3HECTIOCOOHBIN CUTHAIL:

* Eciin KOpOTKHE NPOAAKU TPEUIEPOB HECTaHAAPTHBIMU JIOTAMHM CHJIBHO NOAHSUIUCH, 3TO
03HAYAET, YTO PHIHOK OJIM30K K CBOEH caMOl HU3KOW TOUKE.

TpaH3akuy HeCTaHJAPTHBIX TPEHIEPOB MYOIUKYIOTCS Cpein MPOUYMX CAENOoK B Barron's.

borumii Koncencyc

TpaH3akuuu TpeiepoB, NPAaKTUKYIOIINX HECTAHIAPTHBIC JIOTHI, CTaJM HEONPEICICHHBIM
UH/IMKATOPOM, I103TOMY IPOTUBOIIOJIIO)KHOE MHEHHE TeMephb BBIABIAETCS 0o0Jee CIOKHBIM
croco6oM. [Ipumep ToMy HaiijieH B aMepUKaHCKON KOHCYJIbTalMOHHON upme, 3apadaThiBaBILEH
Ha )KM3HB TEM, YTO OypadnBaiia npodeccronanos. Kommanus nassiBasiace Hadady Corporation,
a ee mpoaykuus — Owiuutl koncencye (The Bullish Consensus). Kaxayio memenro sta ¢pupma
ONnyOJMKOBBIBAJIa CTATUCTHKY, CKOJBKO TNPO(ECCHOHANBHBIX OIOJIJIETEHEH pPEeKOMEHIYIOT
NOKYIaTh WM MPO/AaBaTh ONPE/ICICHHBIC IEHHbIE OyMard, BaJIOTHI, APArolieHHbIC METAJUIbl U
ToBapHble (brouepchbl. Cienys 3TOH CTaTHCTUKE, MOKHO ObUIO Obl «MHBECTHPOBATH BMECTE C
po¢eCcCHOHATBHBIMI KOHCYIbTAaHTAMHE.

39 Odd lotters — Tpeiinepsr, TOpryioLHe HECTAHAAPTHBIMHA JOTAMU. — [Ipun. nayun. peo.
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Ecnu tak nenaTth, TO BCKOpE 3TO MpUBEIET K pazopeHuto. [IpakTrka moka3bIBaeT, 4TO 3TH
KOHCYJIbTAaHTBI OOBIYHO oOmmmbaroTcs. HacTonbko, 9YTO B JEHCTBUTEIBHOCTH MBI MOXEM
3apaboTaTh JACHBIM Ha TOM, 4YTO OyIeM MOCTyHaTh BOMPEKH HUX PEKOMEHAALHUSAM, €Cld
OOJIBITMHCTBO M3 HUX CXOJATCS B OJHOM U TOM €. OCHOBHOE ITPaBUIIO COCTOMT B TIPOJIaXKe, €CIN
OOJIBIIMHCTBO COBETYET MOKYMAaTh, M MOKYIIKE, €CIIM OOJILITMHCTBO COBETYET MPOAaBaTh. PUCYHOK
11 moka3bIBaeT, Kak mpodecCHOHATbHBIE PEKOMEHIAINH K MOKYITKE TAPMOHHUPYIOT C PHIHOYHBIMHU
JBUKEHUSIMU.

Ha mpakTtuke, kommnaHusi cOCTaBiiieT «bbIuMii KOHCEHCYC» Ha OCHOBE €XKEHEIECIbHBIX
pPEKOMEHIalMii K TMOKYNKE WM TPOoAaKe BO BCEX BEAYIIMX OIOJUIETEHSX CTpPaHbl, a 3aTeM
OIICHMBAET MX IO CTENEHH ONTUMHU3MA, UCIONB3YS KAy oT -3 70 +3, re -3 NpUMeHsIeTCs s
OUYCHBb MEJIBSKBETO B3IJISI/IA, HOJIb JUISI HEUTPAIIBHON TOYKH 3PEHUS, a +3 JUIs CHIIBHOTO ObIYBETro
MHEHHS (YTO-TO BpOJE MOMETKH «MBbI PEKOMEHIYeM HACTOWYHMBYIO IOKYIKY MO TEKYIIUM
PBHIHOYHBIM IICHAMY).

Hudpam npumaercs omnpeneneHHBId BeC, COMIACHO TUpaxy OroyutereHedl. Ecim 310
KOMMEpYECKHI OIJIETEeHb, TO THPAX Cpa3y K€ JOCTyleH uutatesnsim. [loatomy Bec 3mech
0oJbIIIe, a €CJIU 3TO OIOJUIETEeHB IS KIIMEeHTa, TO CTATUCTHKA YUTaTeNleil OCHOBaHA HA KOJTMYECTBE
WHBECTOPOB U TPEHUIIEPOB, YYACTBYIOIIMX B Ou3Hece m3matens. Hakonen, cpemHee 3HaueHUe
B3BELICHHBIX PEKOMEHJALMI IpeBpallaeTcs A KaXJA0W aKUUU B UHACKC, COCTaBISEMbIN Tak,
4TOOBI ero BenmmunHa Haxoamiack Mexxay 0 u 100. 3aech mudpa 0 orpaxkaer, 4to Bce Or0JUIETCHU
npenenbHo HeraTuBHBI, a 100 — ype3BpIuaiiHO MO3UTHUBHBI. ITOT UHJIEKC MyOIUKYETCS KaXKIbIi
BTOPHHUK, TTOCJIe TOTo Kak ouprku CoenunenHbix [lITaToB 3akpeiBatoTCS.

Camoe BaykHOE ITPaBUJIO UCIIOJIB30BAHMS 3TOTO UHIUKATOpA!

He moxynaiite Ha poiHke, rne beramii koHceHcyc paseH 70 wim Gonblie, U HE
npojaBaiite Ha peIHKe, T1e berube equnoaymue 30 v MeHbIIe.

Opnaxo cieyeT ynoMsHYTb, YTO MHIMKATOpP HA pa3jIM4YHbIE PHIHKUA pEarupyer HEMHOIO
[0-pa3HOMY: Ha HEKOTOPBIX PhIHKaX NOTpeOyeTcst OOJIbIIe eAMHOYLINS CPEAN HHBECTUIIMOHHBIX
KOHCYJIbTAHTOB, Yb€ MHEHUE YUUTHIBAETCS I BBIACHEHUS BEJIMYMHBI MHJIEKCA, YEM HA IPYIHX,
IPEXJIe YeM PHIHOK OY/IET CUUTATHCS «IEPEKYIUIEHHBIM» WIIH «IIeperpoJaHHbIM». Pucynok 12
JIEMOHCTPUPYET APYroi ObIYMN MHIUKATOP.
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Pucynok 11 ®srouepc Ha ungexc SP500 u «berunii Koncencyc». PucyHok paszenex Ha Tpu
gyacTu. BepxHsis nmokassiBaeT (pprouepc Ha WHACKC JI0 U TOCIIE Kpaxa aMepPUKAHCKOTO PhIHKA B
1987 romy. CpenHsisi 4aCTh OKa3bIBACT €KEAHEBHBIA 000pOT (KOJIOHKH) M OTKPBITHII HHTEpEC

(kpHBast) Ha KOHTPAKTHI, UCTEKarolMe B qekabpe 1987 rona, u Bce mpenbiayIine KOHTPaKThI

COOTBETCTBEHHO. M, HAKOHEIl, HU)KHAS YacTh MOKA3bIBAeT Pa3BUTHE MHEKCa «bpIunit

KoHCeHcyc». Bo BTopHuK, 25 aBrycra, B iepBblii pa3 B 1987 roay «beranii KOHCEHCYC» HOCTHT
MaKCHUMaJIbHO onTuMHcTHYecKoro ypoBHs /0. Tak kak 3HaueHHE HHAMKATOPA YHAJIO Y)Ke Ha
CIIEIYIOIIEeH HeJelle, 3TO 03HAYAEeT, YTO IIIaBEHCTBO ME/IBEICH Ka3aJ0Ch MMPOCTO PETYIISIPHOM

KOppeKLuei (4To moATBepKIaeTCs TeM (HPaKTOM, YTO OTKPBITHIA HHTepec He moaHsuIcs). 20
OKTSIOpSI MHAMKATOP MOKA3bIBACT HAMOOJIBIIHIA IECCUMU3M Ha 3HaueHnn 25. Korna nHauKaTop
HOJHSUICS BBILIE HA CIEAYIOIeH Heelle, OAHOBPEMEHHO C MaJleHUeM OTKPBITOIO HHTepeca
HOSIBUJICS. CHTHAJ K MTOKYIIKE Ha OCHOBE MPOTHUBOIOI0XKHOTO MHeHU». (['paduk: «bprunii
koHceHcyce» ot Hadady Corporation.)
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1973 T 15 76 17 18 19 % Bl 6. B3 84 85 86 & 88 B
Pucynok 12 I'paduk 1eMOHCTpUpPYET NPOIECChl, IPOXOAALINE B KJIACCHYECKON MaHepe
HAKOIUICHHs ¥ pacipenenenus Ha Hpio-Mopkckoit dommoBoii Gupie. Bepxuuii rpadux
nokasbiBaeT [IpomeinuienHsiit uujekc Joy-/xonca Ha npotsixenuu ¢ 1973 o 1989 ronos.
Bropoii rpaduk onieHHMBaeT HaCTPOEHUSI KOHCYJIbTAHTOB B CPABHEHUH C BbIYbUM KOHCEHCYCOM.
Beicokwii ypoens (75 u Bblle) oTpaxaeT pacnpeznencaue. Huskuit yposens (35 u Huxe)
oTpaxaeT HakoruieHue. Tperuit rpaduk mokaspiBaeT KOIPPHUIUSHT POJAKH/TIOKYITKH
MHCal/IepOB, I BEICOKHI ypOBEHb (BBIIIE 3) OTpaKaeT paclpeesieHne, B TO BpeMs Kak HU3KUH
ypoBeHb (Hike 1) oTpaxaeT HakorieHue. [locienHuil rpaguk mokaspiBaeT HECKOIBKO
BTOPOCTEIICHHBIX [IPEIJIOKEHHUH, KOTOPBIE ABIIAIOTCA NIEPEPACIPENEICHUEM aKIIMM uepes
HEKOTOPOE BpeMsl MOCie UX MOKYIKH (pupMoii uinn rpynmnoit 6pokepos. [loBeiiieHue BO
BTOPOCTENIEHHBIX IIPENJIOKEHUAX — HEIIOCPEACTBEHHOE N3MepeHue pacnpezaenenus. O
MOKYIIKE-TIPOIaXke WHCan1epoB coobmaercst Komuccueit mo neHHsIM Oymaram u Oupxam B ee
OdunmanbHOR CBOAKE TOProBOM JESITEIbHOCTH HHCAWEPOB, KOTOPas UMEET OTHOILIECHHE K
dopmam 3 u 4. BropocTenieHHbIE TIPEIIOKECHHSI TAK)Ke OIICHUBAIOTC KoMuccnel 1o 1eHHbIM
Oymaram u 6upxkam. Korja cpaBHUBAIOTCS TPU UHIMKATOPA, BBIPUCOBBIBACTCS SCHAS KapTUHA
OCHOBHBIX pacnpeaeneHuit B 1976, 1983 u 1986 rogax u Hakoruienuii B 1974, 1984 u B
ocobennoctu 1988 roxy mocne kpaxa. (Mcrounuk: The International Bank Credit Analyst
cosmectHo ¢ Investors Intelligence Inc., Larchmant and Stock Research Corporation, Hero-Hopk.)

OTtkpoiThIil UHTEpEC

YTo0BI MMpOAOJIKUTE Hall pacCKa3d O TOPIroBJIC, Mbl JOJKHBI YACIIMTb BHUMAHUEC TAKOMY

86



MOHSITHIO, KaK €OTKPBITHII HHTEpEC». OTKPBITHII HHTEPEC TOBOPUT HAM, CKOJIBKO HHBECTUPOBAHO
B PbIHOK B JIaHHBII MOMEHT BpeMeHU. Ha pblHKe OOBIYHBIX OOJMMTauuid WM aKiuil ocoOoit
npoOsieMbl HET, TaK Kak OyMar He IMOKyIaeTcsi OOJIbIIe, YeM BBITycKaeTcs (He3aBHCUMO OT TOTO,
HACKOJIbKO TOPIOBJISI HOCUT MEIBeKHUil Xxapakrep). UTto kacaeTcs (pbHOYSPCHBIX, OMIIMOHHBIX H
(bopBapaHBIX CIENOK, TO 3/IeCh CUTyalusl OTJIMYaeTcsl. 3/1ech BO3HUKAET 0co00e SBJIEHHE, KOr/ia
HET HUKAaKUX OTPAaHUYEHUH B CYIIECTBYIOIIEM KOJNYECTBE KYIUICHHBIX U IIPOJJAHHBIX KOHTPAKTOB
B JIaHHBIH MOMEHT BPEMEHHU, KPOME paBeHCTBA KojauuecTBa, o0oux. CiieaoBaTeNbHO, BEIMUMHA
OTKPBITOI'O HHTEPECA 3aBUCUT UCKIIIOUMUTEIBHO OT UHTEpECaA JIF0JIEH K JAHHOMY PBIHKY.

Ha ¢prouepcHbIX pbIHKaX €XEIHEBHO NPUBOAMMAs CTATHUCTHKA COCTOUT U3 KOJIMYECTBA
TOPrOBaBIINXCS KOHTPAKTOB U OTKPBITOIO MHTEPECA, YTO SABIACTCA KyMYJIATUBHOM BEIUYUMHOU
(Tak Kak Kaxaas cAejKa COCTOMT W3 MOKYIaTessl W MPOjaBlia KOHTPAKTa M, TAKUM 00pa3oMm,
OJTHOTO OTKPBITOro MHTEpeca). C 3TUM MHIUKATOPOM MBI MOKEM HEMHOTO yCOBEPIICHCTBOBAThH
IIpaBUJjIa IPOTHUBOITOJIOKHOTO MHEHHS

1. Tloxa bblumii KOHCEHCYC HBHXETCS, HE JOCTUras 30Hbl NEPEKYIJICHHOCTH WU
HEePEenpoJaHHOCTH, HEOOXOIUMO CIIEI0BaTh TPEHAY UHAUKATOpa Kak oOIIeMy IpaBUIly.

2. DTO 0COOCHHO Ba)KHO, KOT'/Ia OTKPBITHIM MHTEPEC pacTeT BMECTE C pa3BUTHEM LICHOBOTO
TpeHAa.

3. Ecniu uHAMKATOp HACTPOEHUS MOKA3bIBAET NEPEKYIJICHHBIN NI MEePEnpoAaHHbIA PHIHOK
Y OJTHOBPEMEHHO PACTET OTKPBITBI HHTEPEC, TO CUTHAN JINKBUIUPYETCSL.

4. Ecnu OTKpBITHI MHTEpEC MalaeT, 3TO O3HAYaeT, YTO TOPIOBIS JODKHA 3aKOHUUTHCS
B3SITHEM IMPUObUIM WM OCTAHOBKOW 4epe3 MPUHATHE YOBITKOB. J[aHHBIM CHMIITOM TOBOPHUT O
CHVDKEHUU HAJICKHOCTHU TPEHIOBOI'O IBUKCHMUS.

5. Eciiu  OTKpBITBI MHTEpec majaeT OJAHOBPEMEHHO C JOCTHXKEHHEM HWHIMKATopa
HACTPOEHUS MpPEeIbHOW TOYKH, a 3aTeM OOpaTHBIM JABM)KEHHEM B HEHTPANbHYIO 30HY, 3TO
TOBOPUT 00 OYEHb CUIBHOM Pa3BOPOTE TPEH/A.

W, nakoHew, ecTb OTJIMYUTEIBHBIN INPU3HAK, YTO HOBBIM TPEHJ B JAJIBHEHIIEM MOXKET
MOJIYYUTh YCWICHHE. €CIIM TPEHJ SIBHO PA3BEPHYJICS, a IEpPe] 3THM 32 KOPOTKUH MPOMEXKYTOK
BpEMEHU O0pa3oBaJICs OYEHb OONBLIONW OTKPBITHIM HHTepec. [IpuumHa 3TOrO B TOM, YTO
MOJIyYE€HHBIE YaCThI0 HHBECTOPOB U TPEUEPOB YOBITKU MOTPEOYIOT MOKPBITHS.

Ho ITouyemy 311 [IpaBuia @yHKIMOHUPYIOT?

HuxTo GBI HE 3aX0TeN, MOCMOTPEB Ha ceOsl B 3epKaJio, CKa3aTh O€3 COXKaJICHUs, YTO CMOTPHUT
Ha TOJUIMHHOTO Tpeliepa ¢ HeMOJIHbIMU JIOTaMH, TUITHYHYIO «MEJIKYIO COILKY», KOTOpas BCEraa
HETPAaBWIIBHO HMHTEPIIPETUPYET PBIHOK, TOKYIas Ha BEpIIMHE M TPOJaBas B OCHOBAaHUH, U
IOCTOSIHHO TepsieT Ha BceM, 4To jAenaeT. OJHAKO 3TO MOXKET CTaTbh NPEKPACHOW OTHpaBHOU
TOUKOW JJisi ycrexa Ha (OHIOBOM pbiHKe. Eciin ObI MBI ObUIM JJOCTaTOYHO YBEPEHBI B CBOEH
HEaJIeKBaTHOCTH, TO MOTJIM ObI IPOCTO MHCTPYKTHPOBATH CBOUX OPOKEPOB IMOCTOSHHO MOCTYNATh
BOIIPEKH TOMY, 4TO MbI npeiaraeM. Kak monu bapyua nemamu s Yepuws, Tak u Opokep
OTKPBIBAJI ObI KOPOTKYIO MO3UIIMIO [0 aKLIKUHU, KOTOPYIO Mbl IPEJIOKUIN KYIIUTh, U YIBauBail Obl
HaIll 00JIMrallMOHHBIN opT¢enb, eclii Hallle HamMmepeHue Obu1o Obl X NpojaTh. B peansHOCTH, 3TO
KaK pa3 To, YTO JIeal0T IPAKTUKU IPOTUBONOJIOKHOTO MHEHUS. VX JIOTHKa TakoBa!

BonpIMIMHCTBO aKTHBHBIX HHBECTOPOB TMOJIMUCHIBAIOTCA WM  MOTy4YaroT
OecrlaTHO HEKOTOpBIE BHIBI OIOJIETEHEW C pEeKOMEHAAMAMU TIOKyHaTh WIH
NpOJaBaTh, OCHOBBIBAIOLUIMMUCS Ha (DyHIAMEHTAILHOM WM MHOM aHaju3e pblHKa. B
OCHOBHOM, MHBECTOPHI CIIEYIOT BBIYMTAHHBIX B OroJUieTeHsx coBeraM. Ecin oueHb
MHOTO OOJUIeTeHEH PEKOMEHIYIOT TOKYIaTh, MOXKHO TIPENINOJIOKHTh, YTO OYECHb
OoublIas 4acTh MHBECTOPOB JEHCTBUTEIBHO MOKYIIAOT.

IIoka uto 3Ta J0rUKa oyeBuaHA. Ho oHa nMeeT IPOAOJIKCHHUC!

Ha PBIHKE BCETAa MOKYIIAOTCA U IPOAAar0OTCA OJUHAKOBBLIC 00bEMBI.
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Ecmu GONBIIMHCTBO MOKYMAaeT, TO MPOJAaBlaMH B CpeJHEM OyayT KpyITHBbIE
pBIOBI TI0 cpaBHeHHWIO ¢ mokynartenssMu. Ecmu 90 mpomeHToB OBIKH, TO CpeTHHI
npozaaeen Oyzaer B 10 pa3 kpynHee cpeanero nokynareis. Eciau 95 nporeHToB ObIkH,
To mpojasent B 20 pa3 kpymHee. Jpyrumu cioBaMu, KpymHOE ObIube OOJBIIMHCTBO
TOBOPHT O 3aBEPIIICHUH KIACCHYECKOTO MPOIIecca paclpe/IeieH s, BCIIe ] 32 KOTOPhIM
PBIHOK BCKOPE pa3BOPAuNBACTCS.

berunii KOHCEHCyc, TakuM 00pa3oM, MPAKTHYECKH KOJMYECTBEHHBIN aHAIU3 SIBICHUS,
onucanHoro Yapiszom Jloy B 1902 rony, Kak «HaKOIJICHUE» U «paclpeaeseHre»: 6onblas ppioa
ChelaeT MaJICHbKHUX.

MpbI MOXKEM SICHO MPeJICTaBUTh, Kak J[oy yXxMbUibHYIICs Obl, a KeliHc rpoMko pacxoxoTancs,
eci Obl OHM YBHJICH CTATHCTUKY BhIUbero KOHCEHCyca U ero npaswia. Vcnonp3ys my0iamaHoe
MHEHHE, OHU ObI CIIEKYJIMPOBAJIH C OOJIBIINM yJJOBOJIBCTBUEM, JOCTUTHYB TEM CaMbIM YETBEPTOrO
YPOBHSI: KaXIbIii MPAaKTUKYET UCIIOIB30BaHUE MPOTHBOIOIOKHOTO MHEHHS, YTO PaBHOCHIIBHO
TOMY, YTOOBI UATH HA PHIHOK IO/ KOHTPOJIEM. DTO TakK ke Y>KaCHO, KaK IMPUITH Ha BEYEPHHKY B
TOM K€ IUIaTbe, B KOTOpOM ojieTa xo3siika. Korma Ttakoe mpou3zoiiner, BaMm mpuiercs: ObITh
IPOTUBOIIOJIOKHBIM/TIPOTUBOIIOJIOKHOMY, YTOOBI OBITH IPOTUBOIIOJIOKHBIM, H TOTJIA. . .

Ho naBaiite 3a0yzmeM mpo 3Ty HENPHATHYIO IEPCIEKTUBY W IIOCMOTPUM Ha ApYyrHe
UH/IMKATOphl NPOTUBOMNOJOXHOTO MHeHHs. JlaBaliTe oOpaTuMcs K CpeACTBaM MacCOBOM
uH(pOopMaLuu.

Pasputue IIporuBonosnoxuoro Muenus

[Tpunuun, nexaiuii B OCHOBE 3TOr0, MOBTOPsieT MbICiU Jl0y 110 MOBOY «pacripeieeHus»
U HaKOILICHHUS» (CPaBHUTE C €ro TPETHHUM MPABUIIOM): HA MPAKTHUKE MPOLECCHI PACTIPEICICHUS 1
HaKOIJICHUS JOJDKHBI ObITh CIIEACTBUEM paclpoCTpaHeHHs] HH(POpPMALMK U TOYEK 3PEHUSI BCETO
CTHEKTpa PHIHOYHBIX JENBIOB — OT KPYIMHBIX MPOPECCHOHATBHBIX OMNEPAaTOPOB JO MEIKHX
JUJICTAHTOB.

OcHoBHol jormat omnpeneneH [apdumsaom A. Jlpro, koTopsiid B 40-X romax wccieaoBai
00IIEIOCTYIHYIO CTaTUCTUKY MO (POHIOBON Topromie LeHHbIMH Oymaramu menee 100 mryk B
JIOTE, @ UMEHHO: TIPOBOJIUMYIO, KaK OTHCHIBAJIOCH paHee, KHEeCTaHJapTHBIMU Tpeiinepamu». [pro
OOHAapyXXWJ, YTO O3TU TpeHnepbl, Kak MPaBWIO, MEJIKHe, MeHee MNpodeCcCHOHATIBLHO
MIOJITOTOBJICHHBIE PHIHOYHBIC YIaCTHUKH, U OCHOBHOM, HeBe3zyune. [103ToMy BaM MOKET MOBE3TH,
ecnu Oyzaere genatb Bce Haobopor. B 1959 ronmy /[lpro omyOnmkoBan Habop rpadukos,
MOKA3bIBAIONINX PHIHOYHOE TIOBEJCHHE OSTHX HECTAHIAPTHBIX TPEHIEPOB, KOTOPOE CTaio
JOKYMEHTAJIBHBIM TOJITBEP)KICHUEM ero Teopun (Juesuvie Unoexcevr /[pro Hecmanoapmmwvix

Jlenvyos 3a 1936-1958 sxnrouumenvno, Mecsunvie Hnoekcol 3a 1920-1958 sxrrouumenvro )40.
Opnako X. B. Heitr momyunn 6omblnyro m3BecTHOCTh, 4eM Jlpro. B 1954 roxy B cBoeit

pabore «Hckyccmeo mbicaums  NO-OPY2OMY 41 Heiin MPEACTaBUI  KOHIIEIIIUIO
IPOTHBOIOJIOXKHOIO MHEHHUS — 0c000€ MCKYCCTBO MBICIMTh IIOCTOSIHHO HE Tak, Kak
OonbmmHCTBO. Heilsl, HeCOMHEHHO, He TTOHMMAaJ CBOIO COOCTBEHHYIO KOHIIEMIIMIO, a TI0O3TOMY He
IPEOCTaBUII HUKAKUX KOJIMYECTBEHHBIX CIIOCOOOB /IJIsl BHEPEHUS CBOUX UJCH B MPAKTUKY. DTO
CIIydmIIoch ToIbKO B 1963 romy xorma A. B. KosH Hayam cocTaBisITh CTATUCTHKY, OCHOBAaHHYIO Ha
OCHOBE PEKOMEHJALUN Pa3IUYHBIX OIOJUIETEHEH, YTO MOCIYXHIO (PyHIaMEHTOM JJIs CO3JaHus
KOJIMUECTBEHHOro criocoba ananu3a. 3a Kosnom nocnenosan Cub6et. OH yayduia U yOpOCTHII
npakTudeckue Meronsl KosHa, mpuMeHUB MX K TOBAapHOMY pPbIHKY. M, HakoHel, B KayecTBe

MpeBapUTEeNbLHOTO 3aKimoueHus, B 1983 roay Beimia kHUTA «/IpomugononodicHoe mHeHue» 42,
P. E. Xananu, onuchIBaBIIYIO TEOPETHICCKYIO 0a3y KOJUYECTBEHHBIX H KAY€CTBEHHBIX METO/IOB
MCCJICIOBAHMSI PRIHOYHBIX CHUJI, OCHOBAHHBIX Ha KOHIIEHIIMH MPOTUBOMOIOKHOTO MHEHHS.

40 prew Odd Lot Indexes Daily 1936-1958 Inclusive, Monthly 1920-1958 Inclusive).
41 The Art of Contrary Opinion.
42 Contrary Opinion.
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«Koraa 310 OueBuano pias Iy6auku. .. »

CpenctBa MaccoBodi MHGOPMAIIUKU — MPEKPACHBIA MHAUKATOP ISl «PETPOTYyMAIOIIErO»
yesioBeka. UTo HaM clielyeT UcKaTh B CpeACTBaX HHPOPMAIIUK — TaK 3TO MPU3HAKHU TOTO, UTO BCE
HAYMHAET CTAHOBUTHCS a0COIOTHO OYEBHUIHBIM U UTO BCE, KAXKETCA, C 3TUM corfacHbl. CuTyanus
TakoBa, kak omucan ee JKozed ['psuBuUib B cBOCH pabore «Cmpameeus exceonesHo2o paciema

epemenu (POHO0B020 PLIHKA» 43 1960 roma: «Korma 3TO OYEBHAHO IS myOJIMKH, TO,
HECOMHEHHO, HEMPABUIILHO». B 9TO KHHUTe OH cchllaeTcs Ha ra3eTHble ucropuu 14 aprycra 1937
roja — 3TO TOT JI€Hb, KOT/Ia BCE CTAJIO AEHCTBUTEILHO SICHO JJI1 SKOHOMHKH.

* OTcpouka IaTexel JOCTUrIa caMoro Hu3koro yposss ¢ 1919 rona

* Ha npoTsKkeHUu OCEHU 0KUIAJCS JaJIbHEUIINI 9KOHOMHUYECKUN pOCT

* OKHJIAIOCH TIOBBIIIICHUE CITPOCa HA KPEIAMTHI, BCICACTBUE IMOBHIIICHUS YKOHOMHYCCKON
aKTHUBHOCTH

e Jleripeccust cCYMTANIACH TIOJTHOCTHIO 3aKOHUCHHOM

* CTpouTeNnbHbIN OU3HEC JOCTUT HOBBIX BBICOT

* [IpomsinuienHOE pon3BoacTBO Kanaae! Beipociio Ha 20 % 3a oauH 1o

* ['1aBHBIC yHUBEpMAru coolIiany 00 yBeTuIHBaIOIeMCsI TOBapO0OOpOTE

* PeKopTHO BBICOKOE ITPOM3BOJICTBO IIEJIKa

* [Ipon3BoacTBO cTanu Beipocsio Ha 9 % 3a ouH MecsI

Jlenp cryctss (OHAOBBIA PBIHOK Hayal MajaTh, W IOCIE CEMHU MECSLEB OH IMOTeps
MIOJIOBUHY CBOEW CTOMMOCTH.

Cutyanus cerofHs He CUIbHO orTinyaercs. 8 okrabpsa 1984 rona Ha mepBoil cTpaHulle
Business Week wmokHO OBbLIO YBHICTH AOJUIAp, YIPABJISIOMINNA PAaKeTOH, U BCE ATO MO BeChbMa
KkpacHopeuuBbIM 3arosioBkoM. «CYITEPJIOJIJIAP» — rnacui oH, aanee 1uio npoaonkeHue: «Ox
BOCCTaHABIIMBAET MUPOBYIO SKOHOMUKY — H 3TO MOXET JUTUThCA AecATHiIeTHE». [ISTh MecsieB
CITYCTsl AOJIIap JIOCTUT CBOErO MUKa U Hayall CBOe caMoe OBICTPOE U J0JITOBPEMEHHOE MaJICHHE,
KOTOpoOe Kora-imbo obuto (puc. 13).

TpynHO cka3aTh YBEepEHHO, KOI/la YTO-JIMOO CTAHOBUTCS OUEBUIAHBIM IS BCEX, HO PHIHOK
OJIM30K K Pa3BOPOTY, KOTIa CPECTBA MHPOPMAIIMU HAYMHAIOT MTPECKA3bIBATh, YTO MOIHEMBI WIIH
nageHust OyayT JuiThes rogamu. 13 aBrycra 1979 roma mepBas cTpaHHIAa TOTO K€ KypHala
npoBosrinacuna; «CMEPTh HEHHBIX BYMAIT — xak uHbusuus paspymaer (OHIOBBIN
pbIHOK». B mocnenyromnye aBa roxa GpoHAOBBIA PIHOK CcTynai 1o Boje, a B 1982 roay Havasics
300 %-ubrit moabeM (puc. 13).

43 A Strategy of Daily Stock Market Timing.
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Pucynox 13 IlepBblii rpaduk mokaspiBaeT cutyaiuro, koraa B 1984 rony Business Week
ObLT OYeHb MeABeXKHi, a B 1987 rogy B cCBOEM MOIYTro10BOM HHBECTUIIMOHHOM 0003pEHUH
XKYpHaJ CTaJl OuYeHb ObIYBUM 110 (POHIOBOMY PBHIHKY. BTOpOIi rpaduk mokas3bIBaeT HeyJauHbIN
pacuet BpeMeHH npu a”anusze «Cynepaoiiapa».

28 wmas 1984 roma 3aromoBok rTiacuin.  «[IPOBJIEMbBlI HA  PBIHKAX
I'OCYIJAPCTBEHHBIX OBJ'H/IFALII/IPI», a Jlajiee clieqoBajia CTaThbsl B HECKOJLKO CTOJIOIIOB B
cepeMHe )KypHaia, KOTopasi 3aKaHYMBAIACh: «...MHBECTOPBHI MOTYT CJellaTh HEMHOTO, HO M HE
JTAHO B3STh ce0sl B PYKHU Iepe]l JaJbHEHIIUM NaieHueM 1IeH UMEIOIIUXCs Y HuX obnuranuii. m
HUYEro HE OcCTaercs JeiaTh, Kak TOJbKO elle OoJbIlle 03aJauuThCsl Iepel JHUIOM CTOJb
HAIpPSDKEHHOTO PBIHKA TOCYIApCTBEHHBIX oOnuramnuii». Cpa3zy e Iociie 3TOro Havaics
arpeccHBHBIN ObIUUIl pHIHOK O0HIOB (puc. 14).

Tak u mpomomkaercs. Ctatest B )xypHaie moj 3aroyioBkom «YCTAPEJIU JIM AKIIUU
PEJIIPUATUN OBIIECTBEHHOI'O T1I0JIb30BAHUA?» notpscia ny6nuky 21 mas 1984
roza Bcero 3a 19 gueit no toro, kak Munekc [loy-/I>xoHca akuuii mpenpusiTHA 0OIECTBEHHOTO
TI0JIb30BAHMS JIOIIEN 10 CBOETr0 OCHOBaHUs (puc. 14).
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Pucynox 14 JIa HeymecTHBIX 3aronoBka B «Business Week». Korna Bce Ha (huHaHCOBOM
PBIHKE IOBEPUJIU B OJIHO U TO 3K€; HE MOTPEOOBAIIOCH MHOT'O BPEMEHH, YTOOBI PIHOK
pa3BepHYyJICS.

Bonee Toro, xxypHanpHbIi 3arooBoKk «CMEPTH TOPHOI'O JJEJIA» Ha nepBoii cTpaHuIie
17 nexaGps 1984 roma moaelicTBOBaN, KaK XOPOIUIHI BPEMEHHOM CUTHAII 3aHATHCS AKIHSIMH 3TOM
OTpaci.

B 1987 rony, kak pa3 nepej TeM, Kak MUPOBOI PbIHOK JJOCTHT CBOETO IHKa, HACTPOEHHE B
Business Week monHocThIO M3MEeHWIOCh. B Bhilycke ot 6 urons 1987 roma mepsasi crpaHuiia
rnacuia: «AKIIMW BCE ENIE JIYUILIWE CTABKW» (puc. 13). Crates Ha ctpanune 40
HAuMHAJIaCh C 3arojioBka: «J{yisi MHBECTOPOB HACTYMAIOT Xopomue BpeMeHa. ['ox 1987: Huskas
UHGIALUS, CTaOUIIbHBIE MPOLIEHTHBIE CTABKU U OIPOMHBIE BO3MOXKHOCTH JIeJIaTh JEHbIU». A Ha
crpanune 43: «4Yto ToikaeT peIHOK Brepen? OTrpOMHBIC, JKUPHBIE NPHOBUTH». JTa CTAaThs

3aKJI04YHIIA CICOYIOIICE:

Ecnu naxe ypoBeHb OILIEHKH PhIHKA OCTA€TCsI HAa BBICOKOM TOYKE, BCE pPABHO HET
MIPUYUH JJIS IPOJaKH. BRICOKHE OIeHKH, HECOMHEHHO, MTPU3HAKH CHIIBHOTO OBIYbEr0
peika. OH MOXKET MPOJO/DKATHCSA rOJlaMd B SKOHOMHKE CO CTa0MJIbHBIM POCTOM M

HU3KOW UHQIISIHCH.

Cemb HCACIIb CITYCTS PBIHOK Hadall ITOJISTU BHHU3, a4 B OKT}I6pe MEPCIKUII CBOI CaMBbIil

CTPEMUTENbHBIN KpaX, KOTOPBIN KOr1a-1nbo ObL.
[TonoOHBIN cryyail ©Men MeCTO M Hepes najaeHueM sinoHckoro peiHka B 1990 romy. 25
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nekabps 1989 roma Business Week  omyOnukoBaJl CTaThid CO CICAYIOLIMM 3aroJIOBKOM:
«IIMMOHCKHWME HWHBECTOPHBI T'OBOPAT, YTO JIVUIIEE EIIE HE IIPUIIJIO». B
3aKiItoYeHHe roBopwiock: «Kak 310 ObUIO yke He pa3, TOKHO OmSTh MOXET MpPUMENIATh
ckenTHIM3M». Yepe3 deTsIpe THS PHIHOK JOCTHT CBOETro MHKa, 4yToObl B ¢eBpane 1990 roxa
norepners kpax (puc. 15).
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Pucynox 15 3a yetbipe qHs 0 Kpaxa sSIMOHCKOTO pbIHKa xKypHai «Business Week»
MIPOBOJIUJI CBOM COOCTBEHHBIN aHANN3: «SIMOHCKUE MHBECTOPHI TOBOpsT: Jlyulee emie He
npuiwio». Tpu 3KcrepTa UUTUPOBAITUCH B 3TOMH cTaThe. [lepBbIM ObUT IPE3UACHT KOMITAHHH
Nomura Securities: «Bo3M0xHO, UMEET MECTO HEKOTOPAsi BOJIATHILHOCTb, HO IIEHBI MPO0JIKAIOT
noi3Tu BBepXx». Bropoii sxcnepT n3 Baring Securities yreepikaan: «YBeIMYHBAIOIIASCS
AKTHBHOCTH CIHMSHUI KOMITAaHUH TPOIODKUT NOATAIKHBATH PHIHOK HaBepx». M TpeTuii skcneprt,
MOMOIIIHUK yIpaBisironero naBectuimsamvu u3 Dai-Ichi Mutual Life Insurance, mposo3riacwui:
«AKIMH TOTOBBI TIOAHSATHCS BBIIIE CBOCH CETOJHSIIHEH TIIAaHKH.

XKypHan Taxke He IPOIYCKal U a3MaTCKUE KPU3HUCHI, XOTS pacueT UX BpeMEHHU ObUI MeHee
tounbiM. [lepBas crtpanmia xypHanma «Business Week» ot 29 nosiops 1993 roga riacuia:
«BOI'ATCTBO A31HM». B noxzaronoBke «B3asiMaromiascs (prHaHCOBasi CHJIa PErMOHa CO3/aeT
HOBBIE PBIHKH, IPOMBIIIICHHOCTH U Topona. Ona n3meHnut mup». OHa u m3menmina. B 1997 rony
HACTYNMJI OJJUH U3 OIPOMHEHIINX KPaxoB (POHIOBBIX PBIHKOB, KOTOPbIE KOI/1a-IN0O0 BUJIEI CBET,
BCJIC]T 32 YeM ITOCIICZIOBANI Criall. B pe3yibTare skoHOMHYECKUH criax coctaBui 6oree wem 50 % c
TOYKHU 3pPEHUs J0JIIapa BCErO 3a KaKUe-TO HECKOJIBKO MECSLIEB.

Ho nmaxxe HecMOTpst Ha TO, YTO MHBECTHPOBAHUE C UCIIOIB30BAHUEM IPOTHUBOIIOIOKHOTO
MHEHHs BECbMa 3aHMMATEIbHO, UM HYKHO 3aHHUMAThCS C OIPOMHOI OCTOpOKHOCThIO. Eciu
WH/IMKATOPBl HACTPOCHUS TPHUMEHSIOTCS K  KPAaTKOCPOYHOMY HHBECTHPOBAHHIO, Kak
YIIOMUHAJIOCh, HAM HE CIEAyeT OOSIThCS MOKYyNaTh, KOrjaa OHU (MHAWKATOPHI) MOJAHUMAIOTCS —
9TO TaK)Ke XOPOIIMH CUTHAN /s TOKYIKH, ICUCTBUTENbHBINA, NOKa HE OyIeT JAOCTHTHYTO
KPUTHYECKOE 3HAUCHHE.

[TonoGHBIM ke 00pa3oM H3pelKa BO3HUKAET IOBOJ JIsi OSCIIOKOWMCTBA, €CIU CpPEICTBa
uHpOpMaLUU C1a0bIM T'OJOCOM M B MAJIEHBKOM KOJIOHKE COOOIIAIOT: PBIHOK HAaXOAUTCS B
noAHUMaroIeMcs (My najgaromem) Tpenze. CUrHai OnacHOCTH BO3HHKAET B TOT JCHB, KOT/Ia MbI
YUTAEM, YTO PHIHOYHBIEC MOBBIIIEHUS «MOTYT JJIUTHCS TOAAMU» HIIM YTO LIEHHbIe OyMaru Ha3BaHbl
«XOPOIIMMHU 0OBEKTAMH HHBECTHPOBAHUS» TIOCIIEC 3HAYUTEIBHOTO TIoybeMa. C Apyrol CTOPOHHI,
BpeMs, KOTJa Ta3eThl MUIIYT, YTO «IOKYIKa cefdyac CTaHeT YMCTOW CIEeKyJSALUe», 4acTto
BO3MOXKHOCTh ONTHMAJIBHOM ITOKYIIKH.
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Bce les10 B [IpoTUBONO/I0:KHOM?

3a0aBHO aymarh HaoOOpPOT. DTO JaeT 4YyBCTBO IHpeBocxojcTBa. Ho Takoit cmocob
MBILIUIEHUSI HE Beeria 0e30MacHbli, IOATOMY JIaXKe XOPOILIo, YTO MpaBUiia MOTYT U HE CpaboTaTh.
WNHorpa Bce 1o B NPOTUBOIONIOKHOM. TUIIMYHOE UCKIIOYEHHE — CUTYalusl, KOrJa KpyIHbIN
PBIHOYHBIN Tpeiiep NbITaeTCsl MaHUIYJIMPOBATh OFPOMHBIM PHIHKOM. B OOJBIIMHCTBE Cily4aes
9TO 3aKAHYMBAETCS €r0 pa30peHUEM. B KOHEUHOM cueTe, KpYIHBIM pPhIHOYHBIA TOPTOBEL OCTAETCS
00EX/IEHHBIM, B TO BPeMs KaK MHOT'HE MEJIKUE YYaCTHUKHU BbIMIYT MOOETUTEIISMU.

Knaccuueckuii npumep — bankep Xanrt, ocymectsisaBunii B 1979 rony Bmecte ¢ cembeit
KpynHyto ckymky cepedpa. C nera 1979 roma no nauvana 1980 roma onu ckynuiau cepebpo B
KOJIMYECTBAX, PABHBIX OJHOM WIECTOM cepeOpsiHbIX aKUMi Bcero 3amajHoro mupa. Llensl
yBEIHYHIUCH B 1ATH pa3 (¢ 10 go 50 nonnmapos 3a yHIUIO), U Ka3auock (4TO, BIPOYEM, BBITIISIEIO
HEBEPOSTHBIM), OYITO OHHU MBITATUCh HAMEPEHHO MPUCBOUTH CeOE «yroyi» 3TOr0 rPoOMaHOTO
peiHka. Ho 310 He cpaboranmo. MHorue, BEpOSTHO, NOMHST MalleHbKUE OObBSIBICHHS,
nosiBUBLIMECS Tornaa B razerax: «CepeOpo ckyruieHo Juis neperuiaBku. [Ipensoxensl xopoine
LEHBI».

[To Takoii 1eHEe MHOrME eBpolleHCKHE cepeOpsiHble Oe3AENyIIKHM W MHOTOYHCICHHbIE
MaJIeHbKUEe HMHAMKACKHE HOXKHbIE OpacieThl HAIlIM CBOW MyTh K PBIHKY. M Korja, HakoHell,
(OHI0BBIN PHIHOK OKa3al JaBJI€HHE, MAJIEHbKOE U HUKEM HE 3aMEUYE€HHOE 00bSIBIIEHUE TJIaCHIIO!

«TosnbKO NUKBUAALMSA MO3ULUIN, HUKAaKUX HOBBIX KOHTPAKTOB», — PBIHOK CBAJIUJICS C
[JIYXUM CTyKOM. Uepe3 KOpOTKUI TPOMEKYTOK BPEMEHHU BCE 3TO 3aKOHUMIIOCH. bpaThs ocTainch
C YOBITKOM IPUOJIM3UTENIBHO B MIJIJIMAP/ JOJIAPOB.

TepsaTe OrpOMHBIE JI€HBIM — 3TO TAKOM CTHJIb, HO BpSAJ JM OH HHTEepeceH. lloutn
HEBO3MO)KHO TOCIIOJICTBOBaTh HAJ OYEHb JIMKBUIAHBIM PBIHKOM. OTO KacaeTcsi HE TOJBKO
CHEKYJIIHTOB, YKEeNAIOIUX NPUKI0YeHU. Eciin eHTpalibHbIil 0aHK IbITaeTCs MPErpaxk1aTh MMyTh
BAIIOTHBIM JBIKEHHSIM, BCe OOBIUHO HJAET HE Tak, Kak Hano. Korma OaHK HauyMHAeT CBOIO
MHTEPBEHIIMIO, OH MOXET OCTaHOBUTh TPEHJ, HO, MOJO0HO JamM0Oe, OCTaHaBJIMBAIOIEH
CTPEMUTENBHYIO PEKY, TOJIbKO Ha BpeMs. [lo mcTeueHum nHEW M Henenb ONATH HapacTaer
JaBjieHue. B KOHIlE KOHIIOB IMOAJIEpKMBaeMasi BallOTa MPOPHIBAET CBOU TEXHUYECKUE YPOBHU
IPOTHB OJHOM MEJIKOM BaIOTHL. 3aT€M TO K€ MPOUCXOIUT U C IPYTMMH, MOKa HEU30EKHBINA
IPOPBIB MPOTUB OJHOM M3 KIIIOUEBBIX BAJIOT HAKOHEI| HE MPUBEIET B JBH)KEHHE OIPOMHOE
KosiebaHue, KOTOPOE HU O/IHO MIPABUTEIBCTBEHHOE JIMII0 HE CMOKET peoTBpaTuTh. Korna takoe
ciry4aercs, To, Kak nucai Agam CMUT, OBITh YaCThIO TOJIIBI IOBOJIBHO YIOOHO.

Kypuaauctol 1 Pamounsbie D¢ dexThl

[IpencraBbTre, YTO Bac MOMPOCUIH MIPUHATH CIOKHOE MEAUIIMHCKOE PELICHHE, KAacatoleecs
YeIIOBEUECKUX KH3HEH, KOTOpOe MOKHO HCTOJKOBATH ABOSKO. [IpHHSB MaHHOE pelIeHHue, BEI
3naere, uro 200 u3 600 mrozaeit, HaxoaAIUXCs MO YTPo30ii, OyyT ciaceHbl. 3ByUUT HEIUIOXO, He
npaBaa nu? Ho MBI Takke mMoxkeM ckaszath u mo-gpyromy: 400 uz 600 ympyt m3-3a Baimero
pewenus. Ternepb 3TO yxe He 3ByYUT CTOJIb JK€ XOPOLLIO.

DKCIIepUMEHTHI TTOKa3ajiH, YTO OOJBIIMHCTBO JIFOJICH B OJTHOM M TOM JK€ SKCIIEPHMEHTE
BBIOMPAIOT AJIbTEPHATUBY, BHITEKABIIYIO U3 EPBOIl TPAKTOBKH, HO N30€raloT BTOPO TPAKTOBKH,
XOTSI OHA OYEHB IIPOCTA ¥ TOYHO TaKas JKe.

OTOT (heHOMEH Ha3bIBACTCS «paMOYHBIM 3P PekToM». PamKa, KOTOPYIO BHIOMpAET YEIOBEK,
NPUHUMAIOIIUHN pelIeHre, YaCTHIYHO KOHTPOJHpYyeTcs (popMylInpoBaHHEM MpPOOJIEMBI a TaKXke
HOpMaMH, NPUBBIYKAMHM U JIMYHBIMU KauyecTBaMM ATOro uyeyoBeka. «PamouHblii 3dpdexr» —
U3MEHEHHE TPEAMOYTCHUH MEXIy TPAaKTOBKAaMH Kak (YHKIMU BapHallUd PaMoK, HampuMmep,
yepe3 Bapualuio GopMyJInpOBKU IPOOIEMBI.

OueBuAHBIN paMOUHBIN 3P PEKT BOZMOXKEH, KOT'/1a ’KYPHAJIUCThI BBIOMPAIOT, YTO UCATh 00
9KOHOMHKE M PbIHKaX, €CJIM KTO-TO elle OyleT YUTaTh UX KOMMEHTapuu. Eciiu pbIHOUYHbIE 1IEHBI
UAYT BBEpX, OYAyT JIM OHHM HAaXOIUTHCS IIOJ BO3ACHCTBHEM JTOTO W pPacCMaTpPHUBAThH
HSKOHOMHYECKHE HOBOCTHU B OoJiee MO3UTHUBHOM cBeTe? Pamounblii 2 ekt npeamnonaraeT 3To.

Ilcuxonornyeckue SBaenus, Cnocodnbie MUckasuth 10, Kak KypHajimcTsl M HX
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AynuTopusi O6padareiBaoT Peinounyio MHpopmanmio

Aoanmusnvle nosuyuu. Mbl pa3BHUBaeM T€ K€ CaMble MHEHHS, YTO M CBS3aHHBIC C HAMU
mroau. JKypHaauCThl M aHAIUTUKU MPUHAMIEKAT K COLMAIBHBIM TPYMIaM, ¢ KOTOPbHIMH OHH
UICHTUPUIHUPYIOTCS, TaKKe Kak W Apyrue npodecCHoHaNbl W MPOYHe YUTATENN MPOIYKIHH,
BBIITYCKaeMOIl cpeacTBaMH MacCOBOM HMH(POpMALUU. DTO MOXKET MPHUBOAMTH K aJalTUBHBIM
TIO3HIIUSIM.

Koenumuenwiti oucconanc. KOTHUTHBHBIA TUCCOHAHC BO3HUKAET, KOIJa JOKA3aTelbCTBA
TOBOPST, YTO HAIllM MPEIIOI0KECHUsT HeBEepHbIe. MBI cTapaeMcsi n3berath Takoi mH(OpMaIum
WIA UCKaxaTb ee. Mbl crapaeMcsi u30eraTbh JEHCTBHM, BBIABJIAIONIMX 3TO HECOOTBETCTBHE.
Bo3MoxHO, XypHaquCThl M (PUHAHCOBBIE AHAJIUTUKM HE NPUAAIOT 3HAYCHHE HH(OpMaIuy,
POTHBOPEYAIIEH TEKYIIUM PHIHOYHBIM IICHOBBIM TPEHIaM.

Owubka accumunayuy. Mbl HEBEPHO UCTOJIKOBBIBAEM IOJIy4aeMY0 HH(OPMAIUIO C TEM,
9TOOBI OHA MOJTBEpPXkAana TO, YTO MBI COBEpUIMIIN. JKypHATUCTHI U aHAJIUTUKH yYacTBYIOT B
paboTe pbIHKA MOCPEICTBOM CBOUX MNPEABLAYIIMX NMHUCBMEHHBIX YTBEP)KICHHH, TaK K€ Kak U
MHBECTOPHI Yepe3 CBOM NPEIbIAYIINE HHBECTUIIMOHHBIEC pelIeHus. Y BceX, TaKuM 00pa3oM, ecTh
MOBOJ ISl HENPABUWJILHOT'O UCTOJIKOBAHUS MH(OPMAIIHH.

Buibopounas obpabomxa ungpopmayuu. Mpb1  crapaeMcs 00pa0aThIBaTh  TOJBKO
UH(pOPMALIKIO, KOTOpasi, KaK Ka)keTcsl, MOATBEp)KJaeT Halle NoBeJeHue W nozuuuto. [losummu
AQHAJTUTHKOB M KYPHAIMCTOB MOTYT HAaXOJUTHCSA TOJ BIMSHAEM TOTO, O Ye€M OHH JO STOTO
Hanucanu. OHU MOTYT MCIIOJIb30BaTh BHIOOPOUHYIO MH(MOPMALIMIO, YTOOBI 3alIUTUTh CaMUX ceOs
OT HETPUSATHBIX PEATHbHOCTEH.

Bvibopounoe eocnpusmue.  Mbl HEBEpPHO HHTEpPIPETUPYEM HH(GOPMAIHIO, YTOObI
NOATBEpANTh HAlle TOBEJACHHE W NOo3unui0. OMATB-TaKM 3K 3TO CIOCO0 CaMO3aIIUTHI
KYPHAJIMCTOB U AaHAJTUTHKOB.

Iloomeeporcoarowee npedybesxcoenue. Hamm BbIBOABI Upe3MEPHO HACTPOEHBI HA TO, BO
4TO MBI XOTUM BepUTh. TOT, KTO YK€ Mucall YTo-HU- Oy/ib O PhIHKE U SKOHOMHUKE, MOKET UMETh
MIOBOJI BEPUTH B TO, YTO TO «YTO-HHOYH» BCE pPAaBHO IpaB/a, JaKe €CIM HOBas WH(POpMAIIUS,
OPOTHUBOPEYHUT ITOMY.

Pamounviii a¢pgpexm. ToT dakrt, 94TO PHIHOK MOJHUMACTCS, CO3JAET PAMKH, B KOTOPBIX
UHTEPIPETUPYETCs] SIKOHOMHUECcKass MHpopmanus. ITOT 3(Pp(eKT MOxKeT, KOHEUHO K€, UMETh
MECTO M KOTJ]a SKOHOMUYeCKasi HHPOPMAaIUs paCCMAaTPUBACTCS B KOHTEKCTE OBIYBETO PHIHKA.

Coyuanvnoe cpasHenue. Msbl ucronb3yeM IOBEJEHHE JIPYTHX, Kak HCTOYHHUK
uHpopMauuu o 1polieMe, KOTOPYIO 3aTpydHseMcsi OOBACHUTh. OTO MOXHO JeNarh
npodeccuoHaIbHO, Ha0M01as 3a AEUCTBUSMH CaMbIX YMHBIX MJIU CITyliast OOJBIIMHCTBO, YTO Ha
(MHAHCOBBIX PhIHKaX HEM30€KHO HENPABUIILHO.
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Yactb V.
NMcuxonorus TpeHAOBbLIX PbIHKOB

Bul ko20a-nubyov eudenu, kax muxum, CHOKOUHbIM OHEM 8 eC) 8
ayuax connya 6yomo eucum o001AKO U3 MUpUAOO8 MOUleK — OHO
3acmouliio 6 8030yxe Henodsudicho. [a? Toeoa evl eudenu, kax eecv pou
— Kajcooe HACEKOMOe HA NPedCHeM PACCMOAHUU Opye om Opyed —
80pye cosucaemcs, ckadxcem, Ha mpu @yma 6 cmopony? Umo
3acmaensiem ux max Oenamsv? Bemep? Ho s owce ckasan, OeHb
cnokounwill. ITlonvimatimeco  6CHOMHUMbL —  8AM  NPUXOOUNOCH
Habno0amo, KAk OHU NepemMewaromcs Ha3ao 8 UCXOOHYI0 NOZUYUIO 6Ce
mem e eounvim yenvim? Tak umo e 3acmasniem ux max
nocmynams? Mownble 08udCeHUsL TIOOCKUX MACC 20pA300 MedJleHHee 6
c80eM HaUUHAHUU, HO 20pa300 3P dexmusHee.

Bepnapa Bapyx

I'nmasa 13.
ITo crexam yygoBuIA

Brympu nac ozpomnas neusge0anHas cmpana, KOMOPYIO HYHCHO
NPUHUMAMS 60 GHUMAHUE, AHATUSUPYSL CEOU GKYCbL U OUYUJeHUS.
Jxopaxk diamnor

Kak nro6as xopoiast iCTOpus Y»KacoB, (PMHAHCOBBIE PIHKH TOKE UMEIOT CBOET0 MOPCKOTO
YyZOBHUIIA. DTO YyIOBHILE PEAKO TOSBISETCS MPU THEBHOM CBeTe. B 3TO BpeMst OHO MpsiueTcs
0] CHOKOMHON PBIHOYHOM MOBEPXHOCTHIO IIMKJIOB, BOJH U 3b10U. [TokosICh IiTyOOKO B MOpCKOM
Ny4YrHE, YyIOBHILE TEPIETHNBO HAOII01aeT, BEDKUIAs CBOETO Yaca.

HukTo ¢ yBepeHHOCTbIO HE MOXKET CKa3aTh, YTO 3HAET 3TOT0 MOHCTPA, HO OOJIBLIIMHCTBO
JFO/IeH BCEe-TaKM JIOTAABIBAIOTCS O €ro CymiecTBoBaHUM. Kak 1 Bce npyrue 4y1oBHINa, OHO BpeMs
OT BPEeMEHU MOJHUMAETCS U3 CyMEPEUHBIX U TEMHbIX INIyOUH, Ipecienys cBoro 100buy. MHorna
YyZO0BUIIIE TTOAOMPAET HECKOIBKO JIAKOMBIX KYCOYKOB: 37I€Ch ITaJIell, TaM PYKY. A WHOT/Ia aIlleTHT
HACTOJIBKO HEHACBITEH, YTO OHO IMPOIJIATHIBAET CBOUX XKEPTB LIEJIMKOM M OCTaBJIAET BHDKHUBIIMX
JPO’KaTh U TPSICTUCH OT CTpaxa. A MOpoi OHO CHOBA B UCCTYIUICHUH YCTPAUBAET CMEPTOYOHICTBO
BO BpeMsi cBoero 0oapcTBoBaHus. HewcToOBO BOIsl, MOHCTp B HIpHUIaJAKe OELICHOH spocTu
pa3pbeIBacT CBOIO JKEPTBY Ha KYCKH, )KaTHO MPOTJIATHIBAs BHYTPEHHOCTH U BBIITUBAs KPOBb, HU
OCTaBJISAS HU Y KOTO COMHEHUS, YTO OHO MUCTHHHBINA IPABUTEIb PHIHKOB.

O/HO U3 TaKUX CMEPTOYOHIICTB HAYAJIOCh B TOHEAETHHUK, 19 okTs0ps 1987 roxa.

Koner Cera

B 3710 ncropuueckoe yTpo MHOTHE JA€bIbl YOJUI-CTPUTA MPUILIK HA PabOTy € KYTKUM
4yBCTBOM OecrnokoiicTBa. [leqo B TOM, 4TO B NPEALISCTBYIOIIYI MATHHUIY NPOMBIIUIEHHBINH
Uunexc Joy-/xonca ynan va 108.35 mynkra (puc. 16). Ha nensie 60 nynkToB MHnekc magan u
panbiie, B 1986 roxy peiHok ynan Ha 87 myHKTOB 3a oauH JAeHb. Ho 31ecs — 108.35!
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Pucynoxk 16 IIpombinuiennsiii Uaaeke loy-/onca 16 oxtsa6ps 1987 roga. B nsarauny,
nepen kpaxom 1987 roma, B iepBbIii pa3 3a 0oJiee 4YeM TPH rojia, HHICKC OIYCTHIICS HUXKE
cpenHero 3Hadenus 1eH 3a nocneanue 200 nueii. Ita 200-gHEBHAS CKONB3SIIAS CPETHSS

[IOKa3aHa Ha rpaduke.

[lepBbIM pBIHKOM, OTKPBIBIIMMCS IIOCIIE BBIXOMHBIX, Obta MenpOypHCKasi Oupka B
ABcTpanuu. LleHsl BbIpaxxaiy TPEeBOr'y C CaMOro Havajia TOProB, U MHOT'HE HHBECTOPbI MOKUAAIIH
PBIHOK ¢ OrpoMHBIMH yObITKamMu. B Tokmo Ompika OTKphIIach HHU3KO, OJHAKO 3aKPhLIACh C
yMepeHHbIM cniaioM B 2,5 %. Ho B 'onkoHre ymepeHHocTH He ObU10. B nporecce auxopaaouHoit
TOproBix (poHA0BBIN HHAEKC ynan Ha 11 %, u pykoBOACTBO OMp KK MPUOCTAHOBUIIO JabHEHIITYIO
TOPIOBJIIO /IO KOHIA HEe/IeNH. AHAJIOTMYHBIN clieHapuil pa3birpad u B CUHramype.

[IpuHrMas BO BHHMaHHE 3TU COOBITHS, €BPONENHCKUE PBIHKU OTKPBUIUCH 0]l TIOKPOBOM
Tyd. B Jlonnone u lropuxe akumm ynanum Ha HeObBanbie 11 %, Bo @pankdypre Ha 7 %, B
[Tapuxe, Crokronsme u Konenrarene Ha 6 %. Toprosis Ha Bcex OUprkax MPOXOJHIIA B TSKEJIOM
aTMocdepe, a eciH TMONBITaThCS JyYIlle BEIPA3UTHCS, TO TEPUOTUYECKU TPO3HIIA TIepepacTH BO
BceoOIyt0 MaHuKy. Eimie 10 3aKkpbiTHs €BpONEWCKUX OUpXK OCHOBHBbIE (PMHAHCOBBIE JOMa
AMepHKH HaYalli CBOM paHHHE yTpeHHHUe coBemanus. Cpenu Hux Obuta kommanus Merrill Lynch.
Ee rnaBubiii ananutuk, PobGepr JI. ®Pappemn, cooOuwi, 4YTo HACTPOEH Ype3BbIYANHO
neccumuctryHo. «Ilanenne Ha 200 MyHKTOB» HE Ka3aJ0Ch YeM-TO HEpeaTuCTUIHBIM. [Ipesnnent
Kidder Peabody Co., Makc UsnMmdH, B TeueHHE BBIXOJHBIX CTAHOBMJICS Bce Ooisiee u Ooee
03200YeHHBIM. YTPOM 3TOTO MOHEACITbHIKA OH TPEAYNPEANI CBOMX JIFOJCH, YTO UM TPEICTOUT
TsDKEIbIN JeHb. 1 koria B TpeTheit Opokepckoii kommanuu crpanbl, Donaldson, Lufkin Jenrette ,
JMJIEPBl BBIIUIM Ha paboTy, OHU CWJIBHO YIMBHINCH, OOHAPYXHB, YTO PYKOBOJICTBO HAHSIIO
BOOPY)KEHHBIX OXPAaHHUKOB JJIsi OTIOpa O3JI00JEHHBIX KIMEHTOB. TporaTenpHas pedb HX
NPE3H/ICHTa, 3aKOHYMBINASICSA CIIOBaMU: «J{aBaliTe COXpaHATh cCaMOOOIaJaHHe, MOKET OBITh, MBI
BCE IMPOHIEM 4Yepe3 3TO U OCTAaHEMCS B JKMBBIX», — HE IOMOIJVIA UM IOJHATh IyX. 3aTeM
IPO3BYYaJI TOHT, M TOPTOBJISI OTKPBLIACH.

Korna mepBble 1eHBI 3aMUTaIM Ha MOHUTOpPaxX KOMIIbIOTEPOB, HNPOMBIIIJICHHBIM HHIEKC
okazaiicsi Ha 2180 — Ha 67 yHKTOB HIDKE YPOBHSI, 3a(UKCUPOBAHHOTO B IIATHUILY ITPH 3aKPBITHH.
[IaThAECAT MUIIITMOHOB aKIMii TOMEHSTM CBOMX BiaJiebLieB B riepBble 30 MUHYT TOPrOBIIH. 3aTeM
[ICHBI HAYaJIH T1aJIaTh MEIJICHHO U YCTOWMYUBO; OJJHOBPEMEHHO 00bEM TOPTOBJIH OHJI BCE PEKOP/IH,
IOKa3bIBasi HeBEPOsTHbIE U(DPBL. Tpu MIIIIIMOHA aKIMKA CMEHSUIN BJIaJIENIbLEB KaXAYI0 MUHYTY.
UYepes vac croproBaiim 140 MIJUTMOHOB akIWii, U MHIECKC yIaj eule HUXKe, JOCTUTHYB OTMETKH
2145.

[Torom Hauancs HacTosiiui oOBaji. [lwiiep MOCTOSHHO BBIKpUKHUBAIL: «Tenepb Mbl UJEM
BHU3». TenedoHb! pa3pplBaINCh OT 3BOHKOB, U KOMIIBIOTEPHI CTAJIM HE MOCIEBATh 32 TOPTOBJIEH,
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KOTHPYs, B KOHEYHOM CYETe, YK€ M0JIyTopayacoBble LieHbl. [IoMrMMO Bcero mnpodvero, B mporecc
BKITIOYHMJIACh IMPOKO PACHpPOCTPAHEHHAs «IIPOTpaMMHAasi TOPTOBIISI». ApPMHUS KOMIIBIOTEPOB,
3anporpaMMHPOBAaHHBIX Ha HCIIOJIb30BAaHHE PACXOXKACHHUI MEXK/Ty IEeHaMH aKUUil U (PbIOYEPCHBIX
KOHTPaKTOB Ha (DOHIOBBIN WHAEKC, U3BEPTaia MOTOKH CTOI-OPAEPOB, TaK KaK IIEHBI (PBIOYEPCOB
neproandecku naganu Ha 20 % Huke IeH akIMid, JISKalluX B OCHOBE MHJEKca. PhIHOK maman
OecripecTaHHO, MHUHYTa 32 MUHYTOW, U HU Yy KOTO He OBUIO Ja)ke MaJIeHIero mpeacTaBIeHHUS,
HACKOJIBKO JIaJIeKo OH noiaet. bupxesbie Opokepsl n3 komnanuu Shearson Lehman momectuiu
HA/JIUCh HaJl CBOMMH cTojlamMu: «K criacaTeIbHBIM IUTFOTIKaM».

Korna, HakoHen, HacTano 4 yaca ¥ CIIaCHTENILHBIN TOHT CHIENIANl CBOE JIEJI0, BCE YCIIBIIIAIH
Oe3HaIeXKHBIA KpUK aAusepa: « 1o — KoHel cBetal» Toabpko Toraa Bce U 3akoHYMII0Ch. Beero 3a
KaKHe-TO CeMb YacOB aMepUKaHCKUH (OHIOBEIN nHAeKC ynan Ha 23 % mo 1739, ¢ HeBepoATHBIM
pekopom obopoTa akiuii B 604 musuinona (cM. puc. 17).
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Pucynoxk 17 IIpombmutennsnii Maneke loy-/xonca 19 oxtsa6ps 1987 roga. Cnax B
«YepHbIil MOHEIIbHUK» CaMblii OTPOMHBIN B UCTOPUM aMEPUKAHCKON (POHJOBOI TOPTOBIIH: 3a
CeMb YacOB aKIMH MMPOMBIIIICHHBIX KOMIIaHUK ynanu Ha 23 %.

Bosna Ctpaxa

Ho 6upu nonro He cist. Yepes HECKOJIBKO 4acOB 3aKPBITUS 3al1aIHbIX PHIHKOB ToKuiicKas
Oup>ka OTKpbUIaCh B COCTOSHUM O€3YyCIIOBHOI'O IIOKa. B TeueHue mepBoil MOJOBUHBI yaca
toproBiu 247 u3 250 KpymHBIX IIEHHBIX OyMar BpeMEHHO 3aKPBUIX ISl TOPTOBIH, & OCTaJIbHbIE
TOPrOBAJINCH 110 CTPEMUTENILHO MaJAIOUIMM II€HaM, 00eCleurBUINX 3aKPbITHE C MaJeHUEM Ha
15 %.

Bo BTOpHUK TO k€ camoe yynoBHuIlE cBUpencTBoBano B EBpone. B Jlonnone nunaekc yman
Ha 12 %, a B [lapmxke pbIHOK OTKpbUICS ¢ TpbDKKOM BHH3 Ha 10 %. KommbroTepHble crcTEMBI
OUP>KU IPOCTO BBIILIN U3 CTPOs, U TOPIOBIIIO YaCTUYHO IIprocTaHoBuin. Ha UtanesaHckoil bupxe
¢ Havasa TOproBiu HaOmromanuch naaeHus Ha 10 %. 3areM Mo HECKOJIBKUM IICHHBIM OymMaram
TOproBiis Obl1a ocTaHoBNeHa. B Micnanuu ¢ OCHOBHBIMU LIEHHBIMU OyMaraMu HU4ero 0COOEHHOT0
HE NPOM30ILIO, €CIM HE CYUTaTh, YTO MX BPEMEHHO 3aKpbuld Juid Toprosiu. EBporma
KaluTYJIMpOBaia, U €AMHCTBEHHOHN HafexkA0H Ob110, 4TO TosibKO CIIIA pa3opByT 3TOT MOPOYHBIN
KPYT. 5

Korna Hero-Nopk otkpeuics B 15.30 no eBporneiickoMmy BpeMeHH, BCE TOBOPHIIO O TOM, 4TO
910 He ciyuyutcs. C caMoro Hauasna II€HbI KOJIeOaTuCh B IMPOKOM Kopuaope. Beckope ObLIo
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IOPUHITO pElIeHHue OTIOXKHUTHh TOproBiro moutu mo 90 akuusM. Ho, moka mpe3suaeHT Oupku
00IyMBIBA MyTh K TOJHOW KAIMUTYJSAIHUUA U K TPEKPANICHUIO padOThl BCErO0 PhIHKA, HAYAJICS
JMXOPaTOUHBINA MoabeM, U uHeKC 3akpbuics Ha 1841.01 — na 6 % BbIIIe ypOBHS MPEIbIIYIIETO
ITHSL.

B cpeny yrpoM Bce 3aKOHYMIIOCH. JleTbIbl IO BCEMY MUPY MPUIILIA HAa padoTy U YBUACTU
NO3UTUBHBIA pbIHOK. Bce Obuio kak mpexnae. UynoBuile Mcuesso Tak e BHE3AIHO, KakK U
nosiBUIIOCK. [1o Mepe Toro, Kak mMpOMCXOAUIIO YIAYUYIICHHE MOCe ABYX CaMbIX CTPAHHBIX JHEH B
WCTOPUU TOPTOBJIHM Ha (DOHJIOBBIX PHIHKAX, HEIOHSATHOE HACTPOCHHE OXBATHIBAJIO BCE PHIHKH,
npeBpamasch B OJUH-CIUHCTBEHHBIA Bompoc: «Yrto e Bce-Taku npousonnio?» (Pucynok 18
MIOKa3bIBACT MMOJIOKEHUE BOCBMH PHIHKOB Cpa3y e Mocje Kpaxa).
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Pucynok 18 Bocemb MexxayHapoIHBIX ()OHAOBBIX PHIHKOB BO BpeMs kpaxa 1987 rona.
Ckosnp3siiue cpeinue, noka3zaHHble Ha rpadukax, noctpoensl kak 200-nepuoaHsle.

ITo3unuu u U3menenuns Io3unui

To, 4T0 MPOU301LI0, B OOJBIICH CTEIIEHU OJUIIETBOPsLIO (OoJee niin MeHee) OeCIIPUYMHHBIC
WU3MEHEHUS, KaK 3TO Ha3bIBAIOT IICUXOJIOTH, B KITO3HUIHSIX». FIMEHHO 3TH OSCIIPUINHHBIC TO3UIIAN
B COYETAHWU C OTPOMHOM CHIIBI KOHTYpamMu OOpaTHOM CBSI3U CIENajiy Hallle YyAOBHUIIE TaKUM
Y)KaCHBIM.

[To3unum — 3TO CKPBITHIE TOTPEOHOCTH U JKETIaHUs, BIUSIOINE HA IeHCTBUS YEJIOBEKa, U O
KOTOPBIX HaMmM He 00s3aTelbHO HAJAO0 3HATh. MHOTHME HCCICAOBAHMS MOKa3aJd, YTO JIIOJIU
MPUHUMAIOT, B CYILIHOCTH, BCSIKUE MO3UIUH, HE3aBUCUMO OT TOT'O, 3HAKOMBI JJU OHM Ha CaMOM
Jiesie ¢ HUMH WId HeT. [103ToMy MOKHO TIPEAIoI0KUTh, YTO MO3UIIMH HECYT OTBETCTBEHHOCTH 32
JKU3HEHHBbIE (PYHKIMH YeloBedecKoro yma. CeroiHs MCHUXOJOTH COTJAcHBI C TEM, YTO 3TU
GYHKIMHA MOYKHO Pa3ACiIUTh HA YEThIPE KATETOPUHN: «aIalITUBHBIC TTO3UIIUN», «CAMOPEaATN3yeMblIe
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MO3UIUN», KITO3UIHUK 3HAHUN» U «rmo3unuu camo3amute» (McGuire, 1969).

AJanTHBHBIE TO3UIIHHA

[lepBasi W3 3TUX KATETOpPHWA — aJanTanusi — MPOMCTEKAET, KOTJAa MBI HEOCO3HAHHO
pa3BUBAaEM Te XKe camble MO3UIIH, YTO U JIFOAM, C KOTOPBIMH MbI ce0s uaeHTudunupyem. Kak 3to
IPOMCXOTUT, MOXET IPOJEMOHCTPUPOBATh OKCIEPUMEHT, IPOBEICHHBIH ICHUXOJIOTOM
Myzaddapom Hlepudom B 1937 roay. B sTom sxcniepuMenTe rpymnmnam Jro/ieil B TEeMHOM KOMHATe
NOPYYHIIH HAOIIOATh 32 CBETAIIMMCS MSATHOM, YIPABISIEMBIM M3 METALUTMYECKOTO siuka. MM
CKa3aJIM, 4TO MATHO OYyJeT JBUTAThCS U HY)KHO ONPEAEIUTh, HACKOJIBKO JAIeKO 3TO MPOU30MIeT.
Kaxnas rpynma OpIcTpo corjiacoBaia Mexay coOOW 3Ty BEIMYMHY, HO MHEHUS TPYII CHIIBHO
OTJIIMYAINCH IPYT OT JpyTa.

Ho campblil uHTEpecHbII MOMEHT B 3KCIIEPUMEHTE — IISITHO Ha CaMOM Jiejie BooOIle He
JBUTAIOCh. TakuMm 00pa3oM, OTBET TECTUPYEMBIX MPABIUBO OJHIIETBOPSI YEIOBEUYECKYIO
IICUXOJIOTHIO, a IOCIIEAYIOIINE HHTEPBBIO C OTACIbHBIMU IPYIIIAaMH [T0KA3aJI1: OHU HE OCO3HAIOT,
YTO HaXOMAATCS IO/ BIMSHUEM JAPYIHX JoAel. BBIBOM, YTO MBI HEOCO3HAHHO HAXOIUMCS TIOX
BJIIMSIHUEM CBOETO OKPYXEHHs, MOJITBEPKAAICS U MPHU CIEAYIOIIMUX MOMBITKaX U, HECOMHEHHO,
OTHOCHUTCS Takke U K (ponaoBoi Toprosie. Korna Ham Oankup, Opokep WM MPOCTO XOPOIIUN
JPyT TOBOPUT, YTO aKLMH MOMIYT BBEPX, Y HAC HAUMHAET CKJIAAbIBAThCA TO )K€ CAMOE MHEHHE, He
Omaromapst JIOTMYECKOMY OCHOBAHHIO, a TIOTOMY YTO MBI HEOCO3HAaHHBIM 00pa3oM ero
ajanTupoBanu. Eciau peIHOK B OrpOMHOM TpeHIE, KaXKIbld MOJANANacT IOJA BO3JEHCTBHE
MOJHUMAIONIUXCS IIEH W PEeaKIuu JAPYr OT JIPYra, 4TO NMPUBOIUT K PA3BUTHIO COBIIAIAIOIINX
IIO3ULIUM.

Ecnu MbI cTankuBaeMcsl ¢ MPOTHUBOIOJI0AKHON TOYKOW 3PEHHUSI, Mbl OTBEPraeM €€ cpasy ke,
OTpHILIAs WM JIaXKe HaJCMeXasCh HaJ ee aBTOpoM. HacTo Mbl Jjake JOMyCKaeM Tak Ha3bIBaeMYIO
KKOHTPAaCTHYIO OMMOKY», CUYUTas HECOBIAJAMONIYyI0 C HAmed MO3UIMI0 Yepecuyp
9KCTPEMAJIbHOM, HE BOCIIPMHMMAs €€ TakoW, Kakas oHa Ha camoM jeie. IloaTomy Ham jerue
OCKOpPOUTH €€ CTOPOHHHUKA, Ha3BaB ero OECTONIKOBBIM (Kak 3T0 ObLIO B cityyae ¢ badconom B 1929
ro1y).

OcoO0bIil ciTy4ail alanTHBHBIX TMO3HUIMH — 3TO KOTJa KIMEHTHI PEUINTEIHHO HACTPOCHEI
HaKa3bIBaTh CBOMX YIPABIAIOIIMX, MOTEPSABIIMX JEHBIU CBEpX Mepbl. Eciy, ¢ apyroit cropoHsl,
YIIPABIISAIONINE TOTEPSUTH JEHBIH, MPOCTO VWIS BHHU3 BMECTE C PBIHKOM, HX MPOIIAIOT. JTO
o0y /1aeT YIpaBJsIFOIIUX cenoBarth 3a TpeHaoM (cm. Le Baron, 1983).

[Tpupoma, KOHEYHO ke, HaJleluIa Hac 3TOM MOJIEIBIO PEaKIMH, TIOTOMY YTO OHA YCHIIUBACT
COLIMAJIbHYIO aanTaluuio (IOMHHTE, YeJIOBEK — ATO COLMANIbHOE )UBOTHOE). Ho mpoGiiema atux
MOJIeNIeil TIOBEICHUSI B TOM, YTO YEJIOBEK IOMAJAaeT B JOBYIIKY Pa3jIHMYHBIX KaTETOPHid 00IIero
cymacumiectBust (kak ommcaHo MaxkKoiteM B paborte «Upesswiuaiino pacnpocmpareHHvle

3a6ydHcoeHus u cymacuiecmaue moinwl »44 1852), nHorna u B Helenbie HECUACThs ¢doHI0BOTO
PBIHKA.

Camopeaan3zyemble NO3MIUH

Bropoii Bux mno3umui — camopeanu3yeMble IO3ULUH. bOabIIMHCTBO  JrOAEH
INPUIEPKUBAIOTCSI MHEHHS, YTO TOPIOBJS Ha (POHJOBOM PBIHKE «MOJHEE», YEM Ha HIPOBBIX
aBToMarax. Eciin 3T0 1 ecTh IpUYMHA, 110 KOTOPOIl MBI TOPTYEM, TO IICUXOJIOTH MOT'YT Ha3BaTh 3TO
camMopean3yeMoi Mo3ULMEeN: Mbl deraem 4YTO-1H00, TOTOMY KakK 3TO 3aCTaBiseT HAC TyMarth,
4TO MBI A6715eMcsl  KeM-JH0O0.

Camopeanu3zanusi, 0 CyLECTBY, UHAUBUAYAIbHbIN MOJAX0M, TEM HE MeHee BhIOOp oOpasa
KHU3HHU 3aBHCUT OT OOLIECTBEHHBIX BESHUN MOJBI U, TAKUM 00pazoM, OT aJlalTHUBHBIX MO3HULIUH.
Vcenenosanus, nposejennbie Hpio-Fopkekoit ®onnosoii Gupsxeit (NYSE, 1979), nokasanu:
penyrauusi pblHKa B oOuiecTBe (OHIAOBUKOB U OpOKEpOB KOJIEOJIETCS B OCHOBHOM BMECTE C
neHamu akiuil. Kornma peiHOK uaer BBepx, Opokepbl monyispHbl. Korma on magaer, oHu
CTaHOBSTCS HenomyaspHbIMU. Eciau (GoHIOBBIN phIHOK OOBaJMBaeTcs, OOIIECTBO CTABAT UX B
OJIMH PsIJl C TOPrOBLAMU HAPKOTUKOB.

44 Extraordinary Popular Delusions and the Madness of Crowds.
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Kak pe3ynbrat hopMupoBaHus TUX MO3ULIUN, KOHEUHas (haza ObIYBEro phIHKA 3aCOCET BCIO
MaJICHbKYIO PBIOCIIKY, HETEPIIEIMBO 0XKHUIAIOLIYI0 YCUIIEHUSI CBOEH COLManbHON HACHTUYHOCTH.

Ho3uuus 3HaHU I

Tpetbss QyHKIMS MO3UIUH — oxBaT uWHGpoOpManuu. Mup U PBIHOK MPEANaraloT Ham
nH(opmaruu 00JIbIle, YEM MBI B COCTOSTHUU MEPEBAPUTH, TOATOMY MBI 3a4acTyI0 COOMpaeM Bce,
YTO 3HAEM O JIaHHOM BOIIPOCE B OJIHY IIPOCTYIO NO3ULIMI0. MBI pacnpeenseM Mopuuu JaHHbIX 110
YIPABISIEMOMY KOJIMYECTBY KJIACTEPOB, KaXKIBIM M3 KOTOPBIX 0OpadaThIBaeTCs KaK IpocTas
MO3UIUS. «AKIHWHM JOJKHBI TOWTH BBepX» HiIM «OONHUranuu AOJDKHBI MONUTH BHH3». MBI
npenoxpaHsieM ce0si OT U3YYEHHUS BCEX OTHOCSIIUXCS K TNy «3a» M «IPOTHUB» CO BCEMHU HX
BHYTPCHHUMH KOH(JIMKTaMH, HEMOCPEICTBEHHO BBHITEKAIOIUMH M3 UMEIOIUXCS CBefleHu. B 1o
K€ BpEeMs Mbl «UMMYHHM3UPYEM» CBOM IO3UIMH, MPUBS3bIBAs MX K MPUHATHIM HOpMaMm H
ucrounrkaM. C MoMeHTa 0Opa3oBaHMs TO3WIIMK 3HAHHWE, BEAYyIIee HAC K HeH, OyaeT ObICTpO
3a0BITO, a cCUJIa HAIIEH MO3HUIIMK TAK)Ke TTOCTENEHHO 0CIa0eeT CO BpeMEHEM.

[Icuxo0JIOrH MBITATMCH ONEHUTh YEJIOBEYECKHM (DaKTOp B 3TOM MpoIlecce, THIMTHOTH3UPYS
rpymniy CyObEKTOB, YTOObI OHHM IMOCHUIATM UM (IICUXOJIOTaM) KaXKablii eHb OTKpbITkH (Orne,
1963). 3arumHOTH3UPOBAHHBIE CYOBEKTHI C)KEIHEBHO MOCHLIAIN OTKPBITKH J0 TEX MOp, MOKa HE
npocHyJuch oT TpaHca. (Ha GoHIOBOM phIHKE HEYTO MOXOXKEE HA TaKoe MPOOYXKICHUE WHOT/IA
OIMKCBHIBAETCS KaK «MOMEHT BOCCTaHuUs».) Ilcuxosor cMor Obl M3MEPHTh CTATUCTHYCCKHUMU
METOJAMH [epuoj Mojypacnaga no3uuuu. ONbIT MOKa3bIBa€T, YTO 4Yalle BCEro OH paBeH
NpUOJIM3UTEIEHO IIECTH MECSIaM, a B OCTAIbHBIX Ciiydasx (B 3aBHCHMOCTH OT IPHPOJIBI
MIO3UIIMN) MOXKET ObITh 3HAYUTEIBHO KOPOYE.

DTOT (heHOMEH Ype3BhIUAHO BaXKEH, TaK KaK, MOXKaIyH, JOMAHAHTHAS IPUINHA B TOM, YTO
HEKOTOpbIE M3 TPEHIOBBIX WHAMKATOPOB, KOTOpbIE MBI OyJeM H3y4aTh B CIEAYIOIIUX TJaBaXx,
MMEIOT CBOIO IIPAKTUYECKYIO MPOTHOCTUYECKYIO IIEHHOCTb.

Omnopubie IddexThI

Ecnu BBl cripocuTe KOro-nu6o 0 4eM-To U 1aAUTe HEOOJIBUIYIO MOICKA3KY, KAaKUM JI0JKEeH
OBITh TPABWIGHBIA OTBET, BEPOSITHEH BCETO, ATOT KTO-TO IMOCIEAYET BalleMy IMPEIIOKCHHIO.
Ecnu, k mpumMepy, Bbl IPOBOAMTE HCCIIEIOBAHUE M CIIPALIMBAETE JIIOJeH 00 UX J0XO0Aax, OTBET
Oyzer clmenaH TOJ BIMSHUEM TOTO, YTO IPEIUIaraeTcsi B BOIMPOCHHUKE pPSAOM B CKOOKax.
CraTucTudeckue UCCIeJOBaHUS OYEHb XOPOIIO 3T0 O0BSICHAIOT. HeCKOIBKUX YeTOBEK CIPOCUIIH,
cKoibKo adpukanckux ctpad wieHsl OOH. [Ipex e yem OHM OTBETHIIH, TIEpE]l HUMH 3aBEPTEIIOCHh
koseco ¢oprynsl ¢ nudpamu ot 0 1o 100. Teneps UM cieq0BalIo CKa3aTh, OOJNBIIE UIH MEHbIIIE
YHUCII0 apUKAHCKUX CTpaH TOM LUQPbI, HA KOTOPOM OCTaHOBHJIOCH Kojeco. [locie sToro um
HYXHO OBUIO BbICKa3aTb CBOE OKOHYATEIbHOE IPEIINOJIOKEHHE O KOJINYECTBE a(ppUKAHCKUX
cTpaH, Bxomsammx B cocraB OOH.

Cnyuunock Tak, 4TO Koyieco (OPTYHBI OKa3ajo OYeHb CHJIBHOE BO3JEHCTBHE Ha
orpenerneHue uucia appukaHCKUX cTpad. JIromu, KOoTopeiM Koieco mokasano 1mudpy 10, B
cpeaneM ckaszanu, yto B OOH Bxomsat 25 crpan. Jlrogu, yBunesmue uugpy 65, B cpeanem
Ha3Banu uudpy 45.

3T0, KOHEUHO K€, HEJIeNo, HO (DaKT HAIMLO — €CTh 3aMeTHasl pa3Hulla B oTBeTax. Tenepb
IpeCTaBbTe, YTO KOJIecO GOPTYHBI MOKa3bIBaeT HE MUQPEHI, a IIeHbI akiuid. M nmpeacraBpTe, 94TO
BOIIPOC yXke He 00 adpUKaHCKUX HAapoAax, a 00 MCTUHHOM CTOMMOCTH 3TOU akiuu. byner nu Bai
pacyeT UCTUHHOW CTOMMOCTH BBIIIE, €CIIH IIeHA aKIuu OyxeT Boime? HarmsaHocTs, pazymeercs,
CKOpee BCEero, MMEHHO 3TO M MPEANoJIOKUT. Takoe BO3AEHCTBUE, KOHEUHO K€, MOKET BHECTU
CBOI1 BKJIaJl B 00BsICHEHHE ITy3bIpel U KPaxoB.

IIcuxonornyeckue SIBienusi Bo Bpems Ilannku

Teopusi comamuueckoeo mapkepa.  CubHBIE YIpo3bl BO30YXJAIOT COMATUYECKUE
peakuuy, YCWIMBAIOIINE JJIUTEIbHYI0 NAaHUKY. DTO MOXET MPOUCXOIUTh BO BPEMsI CHUIILHOTO
HaJieHus 11eH, TaK KaK MaHUKa BbI3bIBAET OBICTPhIE U3MEHEHUS O3ULIUHU JINYHOCTH.

Coyuanvroe cpasHenue. MBI ucnosb3yeM IOBEIEHHE JPYrUX Kak HCTOYHMK
uHpopMauuu O TMpobsieMe, KOTOPYH 3arpyaHsieMcs OOBsICHUTh. OOIECTBEHHAas IaHUKa
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MOCBHIIAeT OYEHb YUCTHIM CUTHAJ O MBICIISIX IPYTUX JIOJIEH O PIHKE M 5)KOHOMHUKE, U 3TO MOXKET Ha
HAC MOBIUSATh.

Ankeposka. Hamm pemieHMss HaxoOAsTCs MOJ BIMSHUEM BXOJdlIed HHPOpMaLUH,
KOTOpas, KaKk HaM Ka)KeTCsl, MpeyIaraeT MpaBmiIbHBIA oTBEeT. Eciu 3Ta mHpopManus o6 O4eHb
OBICTPOM NaJICHUM 1I€H, BEpOATHEH BCEro, Mbl JEJaeM BBIBOJ, YTO M SKOHOMHKA BeeT cels
CXOJHBIM 00pa3oMm.

Heobvexmusnocmos oyenku npoweduiux coovimuii. Mpbl NepeolieHUBAEM BEPOSTHOCTD,
9TO MOINIM OBl TpeAcKa3aTh HMCXOJ NPOIIEAMHNX COOBITHH. MBI ITymMaeMm, YTO MOTJIH OBl
npejcka3aTh IMaHUKY, W 3TO 3acTaBisieT Hac €lle CUIbHEE CTPEMHUTHCS HCHPAaBIATH CBOU
COOCTBEHHBIE OLIMOKH.

IHo3uuumu camo3amyThI

Camass HeonHO3HayHas (YHKIMS TMO3MIMM — 3TO TaK Ha3blBaeMas CaMO3alllNTa,
IPOMCXOJAIIAsl OT CHJIBHON MOTPEOHOCTH YelloBeKa B FTapMOHUHU MEXJy TEM, YTO OH 3HAeT U BO
YTO BEPUT, C OAHON CTOPOHBI, U TEM, UTO OH TOBOPHUT H JICJIAET, C IPyror cTopoHkl. [IpeacraBpre
ce0e MEJIKYI0 PBIOCHIKY, MOKYMAKOUIYI0 aKIHWU B KIACCMYECKOM OBIYbEM pBIHKE. TOpromis
aKIMSIMU — COIMAJIbHBIN MPOIIECC, MOATOMY OHa (MeJKas prIOeiKa), CKOpei Bcero, yxe ckaszaina
CBOUM JIpY3bsIM, CBOEH JKE€HE U CBOEMY OaHKHUPY, YTO «aKIUU MOHIYT BBEPX».

[To3unus 3T0# peIOEHIKK B TOM, YTO PHIHOK JJA€T BO3MOXKHOCTb OBICTPOro 00OralieHus.

Jlanbiie npesicTaBbTe, YTO AKIMU Cpa3y ke MOCIe 3TOro Havyainy naaars. Habmonas 3a stum
HEKOTOpPOE BpeMs, Hallla pbIOeNIKa OCTENIEHHO TEPSeT HaAeXK/y Ha KPaTKOCPOUHYIO MPUObLIb.
Tak Kak y>xe HET HUKAaKOM FrapMOHHMM MEXJy TEM, YTO OHA CKa3aja U cJelaja, U TEM, BO 4TO Ha
caMoM JieJie Bepuiia, OHa JI0JKHA U3MEHUTh CBOIO MO3UIIMIO: 1I€JIb BCEX €€ IEHCTBUMN TENephb yKe
HE KpaTKOCpOuHasi MpHUObLIb, a «IOJIrOCPOYHOE MHBECTUpOBaHHe». Cienyrollee, YyTo JOKHO
MPOU30MTH, — 3TO TMEpBble IIJIOXHME HOBOCTU B CPEACTBAX HH(POpPMAIMH, HTPOBOLUPYIOIIMX
JaNbHEHIINI KOH(QIMKT MEXIy TEM, YTO HAIll MHBECTOP CKa3al caMoMy cebe, OKpYXKarolluM U
caenan B peanbHOH ku3HU. [loaTOMY eMy mpHXoAUTCsS CHOBa 0OpamaThesl K no3ulusaM. Teneppb
OH HCII0JIb3YET 3allUTHBIE MEXaHU3MbI, Ha3bIBaEMbIE «BBIOOPOUHOM 00pabOTKOM HHPOPMALUU» U
«BBIOOPOUHBIM BocHpUATHEM». BpiOopouHas 00paboTka — 3TO BO3JAEP’KUBAIOIINN MEXaHU3M,
IIOCPEACTBOM KOTOPOT0 MOXHO, HAaIIPUMEP, IEPECKAKUBATh UEPE3 HETATUBHBIE CTaThU B Ia3eTax,
IPUJIEPKUBASICh TO3UTUBHBIX, Pa3AeAIOIUX ero B3rsasl. [Icuxosnornyeckue TeCcThl TOBOPAT,
YTO AaKTHBHBIM IOMCK IOJJIEP)KUBAIOIIEH COOCTBEHHOE MHEHHE HH(pOpMalMd HOpPMallbHOE
SBJICHUE. Halla MeJKas pbIOelIKa Tenepb YacTO 3BOHUT B IOUCKAX MOAJEPKKH JIHOASIM,
paszensromuM ¢ Hell ee MHeHue. OHa uieT koMgopTa.

Bri6opounoe BocnpusiTie 6oJiee yCI0KHEHHOE: €CIM Halll ”HBECTOP, HECMOTPSI HU Ha YToO,
IIPOTUBOCTOUT apryMEeHTaM IPOTUB OCYILECTBIECHHBIX UM JIEHCTBUI, OH HEOCO3HAHHO MCKaXKaeT
UX C T€M, 4TOObl OHM Ka3aJMUCh OMIMOOYHBIMH B €ro rja3ax, CTPeMsICb HAWTHU MOAJEPKKY
C/IENaHHBIX MM MOKYMoOK. [Icuxonoru Takke Ha3bIBalOT 3TO «OWIMOKON accummwisauuu». Ho B
KOHEYHOM CueTe, €ro yObITKM MOT'YT OKa3aThCsl HACTOJILKO OTPOMHBIMH, & €r0 eHa HaCTOJbKO
B30€IIeHHOH, YTO OH OyJIeT BBIHYK/EH NpuHATH uX. Kak pa3 nepes TeM, Kak 3T0 IPOU30UIET, €ro
MO3UIUS U3MEHUTCS B MOCIEAHUI pa3: OH BOOOLIE 37leCh HE paJu JICHET, a paju caMOil UTpHL.
Korna oH 3aKpoeT CBOIO MO3UIUIO U ITOJYYUT YOBITKH, OH IMTOKMET IIeYaMH, yMaJsisi COOCTBEHHOE
JOCTOMHCTBO: «Bce 3TO moBymIKa — CcHayajla Tbhl BBIMIPHIBACIIb YTO-TO, a IOTOM
IIPOUTPBHIBACILIBY.

E1e oniHO ciencTBre caMo3alluThl — OJIHO U3 CAMBIX BaXKHBIX MICUXOJIOTHYECKUX SBJICHUN
Ha PbIHKE — CJIeJIKa BBIXOJIUT 332 PaMKU pallMoOHaIbHOCTH. JIF000# aKTUBHO TOPTYIOUIUHA 3HAeET,
YTO JIOAU OYEHb YacCTO MBITAIOTCS KOMIIEHCHPOBATh HEOJIaropa3yMHO COBEPLICHHYIO CIEIIKY,
HOKYyIHas 1o IIeHaM, 32 KOTOPYI0 OHHU, KaK 0Ka3ajoch, OIMOOYHO Npoaiy, Wid HaobopoT. U Bce
9TO W3 CTPEMJICHHUS OMpaBAaTh MUGPHI OMIMOOYHOW MPOIUION CHECIKH, BMECTO TOTO YTOOBI
OLIEHUTHh (hyHIaMeHTalbHble (AaKTOPhl U PHIHOYHYIO JWHAMHKY. PeanbHas Ncuxosioruyeckas
OpUYMHA B TOM, YTO Mbl MPUHUMAEeM IIO3ULHMI0 CaMO3alIMThI, YTOObI 3aIIUTUTH CeOSl OT
KOH(QPOHTAIMK CO CBOMMHU COOCTBEHHbIMHM omMOKamMu. Takum 00pa3oM, Mbl CTaHOBHMCS
YKEPTBAMHU CBOETO MOJCO3HATEIBHOTO 3T0.

B koHIIe KOHIIOB, caMo3aIluTa HeceT OOJIBILIYIO YacTh OTBETCTBEHHOCTH 3a TO, YTO MeEJIKast
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pBI6CI_HKa 0OBIYHO 6LICTpO 3aKpbIBACT CBOU XOPOUIMUEC MO3UIHUH, TOI'Ia KaK IIJIOXHUEC ITO3UIITUN (C €
HOSBOJ’IGHI/ISI) MOT'YT MMPOAOJIKATECA U IMMPOAOJIKATHCA. OTO MOKET IIOKa3aThCs HCpa3yMHBIM, HO
Hall OM3HECMEH CUMTAcT 3a YeCTh AJIA ce0s YBUACTH, KaK JICHBI'M H3 3aKPBIThIX HOBI/IHI/Iﬁ
MEPETCKAIOT K HEMY Ha CUCT. HpI/I 9TOM OH HE A0TaAbIBACTCA O COOTBECTCTBYIOIIEM IIPOUTPBIIIC OT
TCKYIIUX CHCJIOK. Iloka Y6LITOK HC CTaJl PCaJIbHOCTBIO, OH HC OINYINACT Cro MpucyTrCTBUA.
HOBTOMy OH HC BBIXOJUT H3 TOPIOBJIH, IIOKA HC 6y,71€T BBIHY)XXICH Ha 3TO HOI\/’ITI/I, 3a49acCTyro B
CaMOM OCHOBAHUHU MCIABCKBCTO W IMAHUKYIOLICTO PbIHKA. 910 O6T>5[CH5[CT, noyemy O60pOT B
MCIABCKBHUX PbIHKAaX OOBLIYHO HHWKE, YEM Ha OBIYBUX PBIHKAaX.

Peaknus nog Ctpeccom

HecmoTps Ha TO, YTO MEXaHU3MBI YEJIOBEUECKOW MO3ULINU KpallHE HEYMECTHBI B KOHTEKCTE
(OH10BOI TOPTOBJIM, HECOMHEHHO, OHU 00s3aTeNbHBI 17151 00Jiee OpIMHAPHBIX ciiyyaeB. OyHKIIUU
HO3ULIMM — 3TO IICHXOJOTMYECKass 3allMTHAas MackKa, YCIOKauBarolllas Hac, XOpOILIO
npucrnocabiuBas M COIMAIBHO aJanTHPYs, OCBOOOXKIAs OT H3HYPHUTEIHHOTO IOCTOSHHOTO
00yMBIBaHUS PA3IMUHBIX IPOOIIEM.

Ho cymectBytor curyanuu (OomiM4Hbie OT (OHIOBOW TOProOBIHM), TPeOyIOIHEe OT
CIOKOHHOI'0 CAMOKOHTPOJIMPYEMOT'O YeJI0BEKa U3MEHUTh CBOE MOBEIEHUE. JTO ClIyyaeTcs, Koraa
OH TIOJIBEpraeTcsi Cephe3HOM yrpose. B 3ToM ciiydae ero opraHu3M HayMHAET BbIpaOaThIBATh
a/IpeHAJIMH, aKTUBUPYIOLINHA (PEPMEHTHI «KaCKaIHON CUCTEMBI», KaK 3TO Ha3bIBAIOT OMOXUMHMKH.
UYepe3 HECKOJIBKO MUHYT KacKaJHasi PeaKIys yCUIINBACT aJpEeHAIMHOBBIN UMITYJIbC, BO3SMOXHO, B
100 MHUITMOHOB pa3, He3aMeIIMTEIbHO MHULMUPYS OMOXUMHUYECKYI0 BCHBILIKY. Ee MOxkHO
OILI[yTUTH 110 BCEMY TeJy, BIUIOTh O KOpHEH cBouX Bosoc. Cepile HaunHAeT OMTHCS CHIIbHEE,
KPOBSIHOE JIaBJICHUE IOJHMMAETCs, HAUMHACTCS IOTOBBIJEIEHUE, 3pauku pacmupsorcs. Ho
OJTHOBPEMEHHO C JTUMH (PHU3MUECKUMH CHMITOMAMH MPOMCXOIUT €MIe KOe-4TO BaKHOE:
IPEPaCcoNOKEHHOCTh K U3MEHEHUIO CBOEH MO3ULIUHU 3HAYUTEIBHO YBEIMUUBACTCS.

[Icuxomoruveckne MCCICTOBAHUS TOKA3ald, YTO YCHOKAWBAIOIINH, CTaOWMIM3HPYIOLIHA
3¢ ¢deKT, KOTOPbI OKa3bIBAIOT MEXAHWU3Mbl IO3ULMU HA YEJOBEYECKYIO IICUXHMKY, CHIIBHO
YMEHBIIAETCS, €CITH YeJIOBEK HAXOUTCS B COCTOSIHUM cTpecca. Mi3MeHeHHs B MO3UIHSIX, OOBITHO
3aHUMAIOIINX HE/IEIH TN MECSIIbl, MOTYT IIPOU30MTH B TEUEHUE YACOB, MUHYT WM 1aXKe CEKYH]I.
DTO HE YAMBUTEIBHO, TaK KaK JIFOOOMY, CTOJIKHYBIIEMYCS C OOJIBIION Yyrpo30i, HECOMHEHHO,
HOPUXOJUTCS UMIIPOBU3UPOBATH C OTPOMHOM CKOPOCTBHIO.

00630p amepukanckoro uccienoBarens Podepra Illmmiepa B 1987 romy ykaswiBaer, uTo
3TOT 3(p(}EeKT MOXKET MMEeTh NMpPAaKTHYecKoe 3HaueHue s pbiHKa. Kak omumcano Ha ctp. 71,
[Mumtep pacceutan 2000 BompocHUKOB YacTHBIM wHBecTopam akiuii u 1000 BompocHUKOB
MHCTUTYLMOHAIBbHBIM HHBecTOopaM ¢ 19 mo 23 okrsa6ps 1987 rona. OtBetsl nomydensl ot 605 u
284 wnBectopoB cooTBeTcTBeHHO. VccmenoBanue llumnepa mokasano, uro 19 okrsaops 20.3 %
YacTHBIX HMHBECTOPOB M 41.3 % HMHCTUTYLHOHAIBHBIX MHBECTOPOB HCIHBITHIBAIN MaHUYECKHE
CHMIITOMBI. «IpOOJIEMBI B COCPEIOTOUCHIH, TIOTHBIE JIAJIOHH, OOJIM B TPYIH, pa3pakUTEIbHOCTh
U ObICTpBIN Mynbe». bpokep, [kuanna @uaansa, B TOT K€ IEHb COBEPILEHHO CIYy4ailHO U3MepuIIa
JIABJICHUE W IIyJIbC B HL}O-fIOpKCKOfI oonmpuuiie u KopaemneBckom lLleHTpe meaumumHCKuX
UCCIICIOBaHMM, YTO BIIOCIIEACTBUU UMEINO CBSA3b C ()EHOMEHOM cTpecca. AMmapar MOKa3bIBall ee
ypoBHH cTpecca Kaxasie 15 munyT. KpoBsiHOe naBieHue u mynbc OumaH3bl KOeOamuch MOYTH
CHUHXPOHHO C MHJIEKCOM aKIUi Ha MPOTSKEHUHU BCETO JIHS: YeM HUXKE Ma/lal HHAEKC, TeM OoJIblle
ydalaics ee IyJbC U BBIIIE TOJHIMAJIOCh IaBJICHHUE.

Jlpyrumu cinoBaMu, HajJeHUs LEH MOTYT CIPOBOLMPOBaTh BO3HMKHOBEHHE CTpecca, a
CTpecc MPOBOLHUPYET U3MEHEHHUE MO3UIMH. Kpyr 3aMKHYIICS: 4yIOBHILE CITYIIEHO C IPUBSI3H.

Bropuunbie Imouun u [lannka

Antonuno P. Jlamacno omyonmukoBan xkHury B 1995 rony — «Quubka [lexapma» 45 g
KOTOPOH yTBepxaai, 4To JlekapT CUIbHO olInbaeTcs, JoMycKas OTUETIMBOE pa3AeieHUe MEX Ty

45 Descartes Error.
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TenoM u ymom. «Haobopot, — mucan oH, — Teso, Ha CaMOM JIeTie, OUYeHb CUJIbHO pearnupyer Ha
SMOIMOHAIBHBINA CTPECC, M ATO CO3JAET OOPATHYIO CBS3h MEXKTY TEJIOM M MO3TOM, KOTOpas JIejacT
HX YaCTBIO IICHXOJIOTHYECKOIO I[SIIOr0».

IlepBblii mIar B 3TOM MpOLECCE€ — KOTHUTHMBHAS OLIEHKAa CHUTYallMd, C KOTOPOW BBI
CTalIKMBaeTech. BTopoil miar, abCOMOTHO HEOCO3HAHHBIN, — PEaKIUs KOPbl TOJIOBHOTO MO3Ta
HA/UTO0HOM YacTH. ITO CO37aeT HECKOJIBKO CUTHAIOB, MPOXOIAIINX Yepe3 HEPBBI M XUMUYCCKUE
peaKIuu, Koraa NeNTHIHbIE MOIYJIATOPHI BBICBOOOXIAIOTCS U3 MO3Ta, TIOMajas B MOTOK KPOBH, U
OCHOBHAs1 aKTUBHOCTH MBIIIII] apTePUATBLHBIX CTEHOK YCHIIUBACTCS, MPOAYLIHPYS JIMOO Cy)KEHUE U
YTOHYEHHE KPOBEHOCHBIX COCYIOB, TMOO Hao0OpoT. UenoBeK, Y3HAIOIMIUN TMIOXHE HOBOCTH,
MOKET IOYYBCTBOBaTh, KaK CepJIle Hayalo CTy4aThb OBICTpEe, BO PTy IMEpPEcoxyo, KoxkKa
nobJsieHena, B O0JACTH KHUIICYHHMKA, IIEM M IUIEY BCE HAMPATIOCh. DTO «IMOIMOHAIBHOE
COCTOSTHUE TeJa», CHUTHAJU3UPYIolee 00paTHO K KOHEUHOCTSIM U COMAaTOCEHCOPHOW CHUCTEME.
Jpyrumu cioBamu, T€I0 NOJAET CUTHAJIbI 0OpaTHO B MO3T, U 3Ta oOpaTHas CBSA3b CIYXKHT, K
pUMepYy, AJi YCUIIEHUSI YyBCTBA OMIACHOCTU HA HEKOTOPBIN MEPUOJ BPEMEHH.

bankporcrBo, [lanuka u Ilcuxonorus
BOSMO)KHI)IG B3aMMOOTHOIIICHUA MG)KI[y pI)IHO'-IHBIMI/I CUMIITOMAMM M IICUXOJIOTHUYCCKUMHN
SIBJIEHUSIMU BO BpEMS ITAaHUKH

PuiHouHBI (hpeHOMEH OcHoBHOI1 00pa3el NoBeAeHUS Haub6osee
JIMYHOCTH COOTBETCTBYIOLLEE
NCHXO0JIOTHYECKOoe
sIBJICHHE
BreszamHOoE YXyAUICHUC 3HaYnUTENLHEIE naacHus PBIHKA TCOpI/Ifl COMAaTHYECKOI' 0
CUTYalluu Ha PbIHKE BEIYT K BCIIBIIIIKE TAHUKHU Mapkepa

ConuasibHOE CpaBHEHUE

OnopHele peakuuu
HeoObnexTBHOCTE OLICHKU
IPOIIEAINX COOBITUI

I'naBa 14.
Koraa npogo/ixkeHue CTAHOBUTCS PelIalonIuM

Onvim nodckasvigaem MHe, YMO OMHIOOb He 01a20pa3yMHO
IPOMUBUMBCSL, KAK 51 9MO HA308Y, OYEGUOHOU 2PYNNOGOU MEeHOEeHYU.
dxecen JI. JIusepmyp

JIBukeHust OOJIBIIYIO YacTh BPEMEHHU pa3BUBAIOTCA B cTOpoHY. Korna neHsl kapabkarorcs
HaBepX, CTAJKUBAIOTCS C pa3JIMYHBIMU 30HAMH CONPOTUBJICHHUS, OT KOTOPBIX OBICTPO
OTTAJIKMBAIOTCS HE 0€3 MOMOIIM YapTUCTOB U CaMO3AIIUTHUKOB OIIHMOOYHBIX clenoK. B HibkHeN
YacTH JBM)KCHUS BCTPEYAIOTCS C PA3JIMYHBIMM 30HaMM mojAepkku. HeOompiine aHeBHBbIE
Koje0aHusi MEXIy ATHMHM 30HAaMH, BHE COMHEHHS, XapaKTEPU3YIOTCS HaJIMYMEM IIyMOB U
HernpeackazyeMocThlo. [ToaTomy 371ech MOXKHO 3apaboTaTh TONBKO KpaHe CKYAHYIO IPUObLIb.

Ho BpeMs oT BpeMeHU pbIHOK MPOPHIBAETCS CKBO3b 30HBI CONPOTUBIIECHUS U PEHIUTEIHHO
JBIDKETCS BBEPX (MJIM BHU3 — IPUHLIUI OJIMH U TOT %ke). B mepBoii dhaze nBrkeHus: 00IbIIHHCTBO
MHBECTOPOB PaCLEHUBAIOT 3TO, KaK [IPOCTO HOBOE CllyyaiiHOe KojiebaHue, KOTopoe BCKope Oynier
OTKOppeKTUpoBaHO. [losToMy MHOrme cmemar peaau3oBaTh CBOIO MPUOBLIb, HCHONb3Ys
HEOXKuJaHHoe ABMXeHue. Ho HOBble MoKymnarenu BXOJAT B UIPY, U HOCIE KOPOTKOro Mepuoja
HEPEIIUTEIIbHOCTH PHIHOK HAuMHAET MOJHUMAThCs OnATh. HacTpoeHue pbIHKA M3MEHSETCs, U
IpebIIyIIKe IPOAABIIBI YK€ COXKAICIOT O HECBOEBPEMEHHOM peain3aluy NPUObLIN U CTPEMATCS
BHOBb IIOJIyYUTh €€ 110 pa3yMHOU LieHe. Haunnaercs Tpena,.

Tpenn nocie ycTaHOBIICHUS 3a4acTylO JJIMTCSI HAMHOTO JIOJIbIIE, YeM KTO-THMO0 0XKHIaeT.
BonbIIMHCTBO MHBECTOPOB JOBOJIBLCTBYIOTCS BEIXO/I0M U3 UIPbI IIOCJIE HEKOTOPOTO MPeObIBAHNUS B
HEl, a 3aTeM CO BCE BO3pacTarolIMM HEJAOBEPUEM HAONIOAAIOT, YTO JIBUYKEHUE MPOJIOJIKACTCS U
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npogoipkaercsa. Hekoropble U3 3THX TPEHI0B Pa3BUBAIOTCS 10 MACCOBBIX JBUKCHUH, AIALIUXCS
roJilaMu, MpepbIBasch TOJIBKO Ha KOPOTKUE BO BPEMEHHU peakiuu. Takoe HeyacTo HabIt01aeTcs B
*u3HU. [ToaTomy Halie 1eno — ocraBarbes ¢ TPEHAAMHU, KOTrla OHM ciydarorcs. HezaBucumo ot
TOT0, OXBaThIBAIOT JIBM)KEHUSI HECKOJIBKO JIET WJIM MEHbIIE, TPEeHAbl — 3TO TOT Cllydaid, Korjaa
3apa0aThIBalOTCs OoJblIKe AeHbIU. [loaTOMY 3Ta riaBa 0 NMCUXOJIOTUU TPEHJA camasl BaXKHas B
KHUTE.

Pacnosnanue byaymero Tpenaa

Kak MbI y3HaeM, 4To TpeH OyIeT npoaopkaThes? JlaBaiite pacCMOTPUM TpUMED.

[Tpenmoioxkum, 4TO BBl MHBECTOp, ceiivac jmeto 1986 roma, u BBI moyiaraete, 4To 30JI0TO
HAYHET BCKOpE MOJHMMAaThCs (MpW pacueTe B joJuiapax). ECTeCTBEHHO, BBl TOYHO HE 3HAETe,
KOT'JIa 9TO IPOU30MICT, TOITOMY PeIIaeTe MOJ0KIATh IIEPBOTO CUTHAIA O TIOIheME, MTPEKIE YeM
4yT10-Tu00 mnpeAnpuHUMaTh. l[locie BsJIOro JETHEro phIHKA, B KOTOPOM JKENTHIM MeTasl
TOproBaJICs B J0JIapoBoM jauana3zone 333-335, B aBrycre OH HauMHAET HEMHOTO KapaOKaThCs
HaBepx u 10 aBrycra nocturaer ypoBHs Bbitie 370 momnapos. Ha cnenyromuii nenp, 11 aBrycra,
PBIHOK BHE3allHO CTaJKMBaeTCsi C OONbIION KOHIEHTpauuedl opaepoB mokymnartenei. B
JMXOPAJIOYHOM TOProiie 1eHa BoiTaskuBaeTcs 10 390 mosuiapos. ['paduk nmokasan Ha PucyHke
19.

Kaxpiii 3ameuaet 310 ABmkeHne. KOMMEHTAaTOPHI CYeTSTCs B MOMCKaX OObSICHEHUH, THIIA!
«Cepebpo mnomHsnock», unu «Cteruku B FOxHONU Adpuke», i «Crpoc B SnoHun», win
«Jlomnap yman», unu «KommnberotepHas Toproeisi». OObsiCHEeHHs Bcera OyAyT AaHbI OCIE TOro,
KaK COOBITHS YK€ TIPOU30MIYT M BCE BHE3AIMHO YBUJIAT TOJBKO MTO3UTHUBHEIC JIOBOJBI U HUKTO —
HeraTHBHbIC (BCIIOMHUTE aJalTHBHBIC MO3uiuu). [lepBoe, YTO CHEIAI0T MHOTHUE PHIHOYHBIC
TOPTOBIIBI YTPOM 12-T0, 3T0 MPOBEPAT 1IeHY Ha 30JI0TO. M HCIBITAIOT pa3sHOOOpa3HbIC YyBCTBA.
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Pucynok 19 Ilena «cnor» Ha 3051010, JIOHI0H. PUCYHOK MOKa3bIBaeT JHEBHBIC TOPTOBBIC
JMaTTa30Hbl ¥ IIeHbI 3aKpbIThs JIOH0HCKOH 30510TON OUMpku. Llenbr ocenu 1986 rona, neHexHas
eauHuIa — aosuiap. ['paduk Takxke MoKa3bIBaeT CKOJIB3SAIINE CPEIHUE, TOCTpoeHHbIe 10 10- u
20-THEeBHBIM IIEHAM 3aKPBITHS.

Xopowo, I1;1oxo u YikacHo

HekoTtopeie MHBECTOPHI, KaK OKa)KeTCsl, 0yyT B OUEHb XOPOUIMX NMO3ULIUAX. Te, KTo Kynuin
30JI0TO PaHbIlIE ¥ TTOAHUMAIHNCH BMECTE C PHIHKOM (OCTaBasiCh, €CTECTBEHHO, B UTPE), 3apaboTaroT
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nenoe coctosinue. JIro0oi, kto Kymnui, ckaxeM, 1o 350 gomnapos ¢ 10 % mapikeit, yxe 6osee uem
ynBom cBou AeHbru! OH HE MOKET OTOPBATh CBOM MAaJbIBI OT KAIbKYyIsiTopa. Kakapie Tpu gaca
OH MOJICYUTHIBAET CBOIO IPUOBLIb, KOJIEOISICh MEKIY CTPaxOM M ’KaTHOCThIO. JKaHOCTh TOBOPUT
emMy ocrtaBaTbcs B Urpe: «Ilo3Bonb mpuObsLH pactu». CTpax coBetyeT: «HuKoraa He ocTaHembCs
¢ yOBITKOM, eciu 3a0epelib CBOIO MPUObLIb, — U MPOIOJIKACT, — Thl BCEr/Ia MOXKELIb BOMTH
CHOBa B WTIDPY, €CIM OHa MpoaobKUTCs». OH xkaeT U cMoTpuT. Eciim 1ieHa He HAa4YyHEeT CHOBa
HOJHUMATBCS OBICTPO, OH JIyYllle MPOJIACT U 3a0€epeT CBOIO MPUObLIb.

HexkoTtopele okazanuch MpH MJIOXMX MO3HUIUAX: YEIOBEK BBIIIEN U3 PHIHKA, TaK KaK Mpoaal
Kak pa3 1o Hayasia nogabema. OH Oojbllle HE yyacTBYeT B UIpe, IIOTOMY YTO BBIOBUI U3 Hee.
Hecomuenno, on nomyctun ¢artanpHblii npoMax. OH Bepwsl B 30JI0TO C CaMOro Hayaja, HO
HOTepsUT TEPIICHNE, TIPOJIAT €TO, M OHO Cpasy e MOILIo BBepx! YikacHOe 4yBCTBO, U €IIie XykKe TO,
4TO TEHEePb OH BEPUT B 30JI0TO Jjayke OOJIbIIIE, YeM paHbIIIE.

Ho kak ke rirymo oH OyzeT BBITIISACTh, €CIIM CHOBA BEPHETCS B UTPY 10 IIEHAM KY/Ia BHIIIE,
YeM 0 KOTOPBIM OH BBINIEN W3 UTpbl. YTO moaymaer ero Opokep? (MO3MLUH camo3ainuThl!)
Ocraercst TOJIBKO OJTHO: HA/IGATHCS, YTO IIeHa yMaJeT HEMHOTO, JIaB BO3SMOXXHOCTh CHOBA BOHTH B
UTPY C HEMOBPEXXICHHBIM CaMOJIIOOHEM.

[Tocnemqaum OyneT TOT, Ybe TMOJNOKEHUE yKacHO. bexnsara npoxan B mopt. Ero smormusmu
CTaJlM CTpax, yAUBIEHHE U IiIyOokoe pazouyapoBaHue. OH OouTCs, UTO €ro yOBITOK OyAeT ele
OosbIne, a ero OpoKep BBHICTABUT TPeOOBAHME MOMOIHUTE c4eT. HUUTO HE MOXKET 3aCTaBHTh €T0
HOJCYUTATh, CKOJIKO OH NOTepsul (BBIOOpOUYHAs KCIIO3MIIMUS), HO OH 3HAeT, 4To MHOro. Vnu oH
HACTOJIBKO TIOTPSICEH, YTO MPOCTO XOUYET BBIMTH U3 UTPHI IO TAKUM HU3KHM LIEHAM, MO0 KaKHM 3TO
TOJBKO BO3MOXHO (TO €CTh KYNHUTbH JUIsS 3aKpBITHS KOPOTKMX MO3WIMIA). Mnu OH HacToJIbKO
XJIJHOKPOBEH, UTO TETIEPh JKJET XOPOIIEH IIEHBI, YTOOBI OTBHITPATHCS, TO €CTh IMMOKYIAET IBOHHYIO
HOPIMIO MPOTUB TOTO, YTO MPOJall B IIOPT, OTKPHIBAS TEM CaMbIM JJIUHHYIO MO3HUIHMIO BMECTO
KopoTKkoi#. [logo6HBIM 00pa3oM eMy, BO3MOXHO, YJAaCTCsl BOSMECTUTh CBOU TIOTEPH.

Hrpa Bpemenu

Bce o5Ttm pasnuuHble pPBHIHOYHBIE TOPIOBIBI YCTABWIIMCh Ha ILEHY 30J10Ta yTPOM
nBeHaaunaroro. Te, y Koro xopomme NO3ULMM, TyMarOT, HE MPOAATh JU UM, IOKa T€, YTO C
IUIOXUMH U YKACHBIMU MO3ULUSAMH, Pa3MBILUISIOT, KOrJa KynuTh. VX pelieHusi, Ha caMmoM Jiele,
YK€ IPUHSTHL. BCE, YTO €I1I€ HE MPOU3OILIIO, TOIBKO JIHUIIb BOIIPOC BPEMEHU. A YTO KacaeTcs Hac,
TO TUIIOTETUYECKUE «MbI», T0JI00HO KelfHCy, CMOTpUM Ha PHIHOK, KaK Ha KOHKYPC KpacoThl. Mbl
KJIEM PEAKLHMIO IPYTUX, COXPaHssl JOCTaTOYHO XJIQJHOKPOBUS, YTOOBI OTJIOKUTh CBOIO MOKYIIKY
Ha napy aHell. «BepoaTHo, HeOobIIas IePeKyIIEHHOCTh», — BOT KaK TyMaeM MbI.

Wrak, 601b1IMHCTBO HAOIIOAAIOT U XKAYT, U HU 12 aBrycTa, HU B CIEYIOIUE TPU THS TOYTH
HUYEro HE MPOUCXOIUT. PBIHOK 3aTamil JbIXaHue, Bce HAOIIOAAt0T 3a APYTUMU. Y KOTo IEPBbIM
cnanyt HepBel? Ham He Hano ObiTe @peiinamu, yToOBI 3HATH, YTO JIerye MPHUHATH MPUATHOE
peleHre, HeXeNnr HenpusaTHoe (CHOBa MO3MIMS camMo3aiiuThl). [103TOMy Te, y KOro TOproBbie
HO3UILIMK XOpOUIMe, pearupyroT mnepBbiMH. CHauyana NpoJaroT HEMHOIHe, coOJjasHss ere
HEKOTOPHIX, U Yepe3 Mmapy JHeH rpaduk BBITISANAT yXKe Tak, Kak Ha Pucynke 20.

105



USDLR US DLR

oo} Jasns
430.0 I 430.0
410.0 i 400
390.0 }1{ f 5390.0
o __,»J' 4370.0
w00 M&x” Js00
330.0 .J" 15300
JUL JAUG |SEP 1OCT

16 23307 1421 28 4 11 18 2518 152229 6 160CT8
Pucynok 20 Ilena «cor» Ha 30510710, JIOHI0H.

OO00pOT HU3KUIL, U BCE — PHIHOYHBIC TOPTOBLBI 1 KOMMEHTATOPBl — MOHUMAIOT, YTO JUIS
YBEPEHHOCTH HY)KHO OpaTh npuObLIb. HOo mameHus xmamu TOJBKO O€IHSTH-CaMO3alUTHUKH,
IpOJaBILIKE B IOPT KaK pa3 HaKaHyHe noabema. M 3To Ta 1eHa, o KoTopoid MHOrO MHBECTOPOB
JKenain Obl KYIIUTDH 3a ICHDb JO0 IOJbEMaA. Tenepb I1aHC IIOSABHJICH. ,HI-OI[I/I IMOKYIIarOT, U CHUKCHUC
IICHbl OCTaHABJIMBACTCS KaK pa3 Ha BEpIIMHE MPeIbIayIIel 30HbI CKOIUIeHHs. (30Ha CKOTUICHHUS
o0pa3zyercsi, Korja IieHa H3MEHIETCsl He CHIIbHO B TCYCHUE HEKOTOPOT'o IEpHOa BpeMeHH. B 3ToT
MOMEHT aKTHBBI MOCTECIICHHO MEHSIOT CBOMX BIajelnblieB. [locie KaKaoro yCHJICHHUS PHIHKA
MOXXHO IPCANOJIOXUTE, YTO B UTPY BOLIJIN €UIC HECKOJIBKO HOBBIX I/IHBGCTOpOB.)

«MpbI» 3aMedaeM, 4YTO Hall KOHKYPC KpacoThbl HpOM3BeN OOBIUHBIN 3()(EKT M PBHIHOK
OKa3ajics JICWCTBUTEIHPHO HEMHOTO TepekyiuieH. Ha ciemyromiee yrpo Mbl mokynaem 1o 380
noinapoB. Temepb, Koria Mbl B PBIHKE, MBI, KaK HU CTPaHHO, HE UCIIBITHIBAEM TaKyl CHIbHYIO
HEPBO3HOCTh, Kak 70 Toro. Hao6opot, Mbl Gojiee CIIOKONHHBI, TOTOMY YTO HE OOMMCS YIyCTUTh
Hayajlo TPEHJa, OPUEHTUPYSCh Ha TO, YTO HAIl pacyeT BPEMEHM OKa3alCs OYeHb XOPOIIUM.
Kamamﬁ MOXKET BUACTDH, UTO 30JI0TO HAXOAUTCA B HAYMHAKOLIEMCA OBIYBEM PBIHKE, U MHOTHEC U3
TeX, KTO HE BIaJl B MAHWKY M BOIIEN B Wrpy, MoylararoT Takxke. Yepe3 mecsn rpaduk yxke
BBITJISINT, Kak Ha Pucynke 21.
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Pucynok 21 Ilena «cnor» Ha 30510710, JIOHI0H.

«MpI» Terepb MOMbBITAeMCsI HAPUCOBATh «KaHAIl» MY3BIKAIBHBIX CTYIbEB, 2 UMEHHO: JBE
napajuleJbHbIC «JTHHUU TPeHa» Ha HameM rpaduke. Uepe3 HECKOIBKO JHEH IieHa ITOHUMETCS
6onee yem Ha 30 HOMIAapOB W MBI UCHBITaEM HEMPEOAOIMMBIA COONAa3H peanu30BaTh CBOIO
npuOBLTE, OCOOCHHO ©CJTM HaXOJWMCS Ha BEPIIMHE KOHIIA TOTO KaHaja, KOTOPHIH HapHCOBAJIH.
Msi nponiaem mo 415 nonnapos.

12 aBrycra, BO3MOXHO, TOJIHKO HECKOJIBKO YEJIOBEK M3y4alld IICHBI Ha 30JI0TO, HO ceivac,
MOCJie OTPOMHOTO MOAbEMA, 3TO AENAI0T BCE. 30JI0TO CTAJI0 TEMOM CBETCKUX Pa3roBOopoB. MHorHe
Tenepb TOTOBBI CKYIATh €ro MPU MaJieHIIeM Mpu3Hake ciradoctu. Te, KTO He OKa3alics B PBIHKE,
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qyBCTBYIOT ce0sl Henerno. Eciu 3To npogeccnoHanbHble HHBECTOPHI, TO OHU YK€ Hadalld OOATHCS
HEen30eXKHBIX TOPUIIAHUI OT CBOEro 0occa: «30JI0TO Ha BBICOKOM BOJIHE, @ Thl TAaK HUYETO M HE
npeANpUHUMAEIIb. Thl 4TO, CITUILB 3/1€Ch BECh ICHb WU YTO?»

MHorne TOTOBEI IMOKYyIlaTb, W CHMIXCHHUA LCH HOCAT OYCHDb Ol"paHI/ILIeHHI)II\/’I XapakTep,
HEMEIJICHHO MEPEeXOAlIMi B CIEAYIOIIUA MOABEM. JTOT HOBBIH POCT LIEH MPOBOLMPYETCS HE
TOJIBKO HOBBIMH MHBECTOPAMH, HO U PAaHHUMH IIpOaaBIaMH, KCJIAIOIUMHU BOMTH CHOBA B urpy.
HecMoTpst Ha TO, YTO HUKTO HE TBITAJICA ONPEACTUTh, YTO ITO 3a TPEH]I, KX MMOHUMAeT, 9
okTs0pst 1986 rona 3010TO HAXOAMIIOCH B 3aMEYaTEIbHOM BOCXOIAIIEM TpeH e (puc. 22).
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Pucynok 22 llena «cior» Ha 3051010, JIOHI0H.

Bce unmer mpekpacHo, U HET HUKAKWX OCHOBAaHUU Jyisi OecriokoicTBa. MOXKET, HaM ere
npukynuTh? Her, mocMorpute Ha rpaduk 26 HosOps (puc. 23).
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Pucynoxk 23 llena «cior» Ha 3051010, JIOHI0H.

3ameuaTeNbHbI ObIMMI TPEHJ OCTaHOBWJICS, U OOJIBLUIMHCTBO CHOBA MOTEPSUIM MHTEPEC.
YTo Mpou301LI0 C PHIHOYHON ICUXO0JI0THen?

Heonpasnannsie Oxunanus u Tpoiinoii ok

Jasaiite mocMoTpuM Ha rpaduk. J{o 8 okT0ps ppIHOK JEMOHCTPUPOBAT HECKOIBKO KPYTHIX
HNOJBEMOB, IPEPHIBAEMbIX BTOPUYHBIMU JIBKEHUSMH, (DOPMHUPYIOIIMMU 30HBI CKOIUICHUS:
OpeabLAyIINe MOKYNaTeId IPOJA0T, YTOObI B3sTh NPUOBLIb, @ HOBbIE MOKYNATEIN UCHOIb3YIOT
BO3MOXXHOCTh BOMTH B Urpy. [IpojaBiipl, Takke yyacTBOBABIIME HAa BCEM IYTH HaBEPX, KayKJbIi
pa3 3aMevaroT, YTO PHIHOK JTOCTUT HOBBIX ITMKOB, U [I03TOMY UM CIIEYET OCTaBaThCsl TBEPBIMHU.
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HeGonpme nazneHusi, cieoBaTeNbHO, HCIOJIB30BAINCH JUIS BXOXJAEHUS OOpaTHO B UIpY, a
KaXKIbIH MOBbEM MPOBOLMPOBAT BOSHUKHOBEHHE HOBOT'O MOKYIATEIBCKOIO CIpOca Kak pa3 Moj
TEKYILIEH PIHOYHOU LIEHOM.

[Toxynarenu, waymme ¢ camMoro Hadaja W HaJEsABIIMECS Ha HEOOJIBIIONW TOIbEM,
OTKJIA/IBIBAIOT CBOE pPEIICHUE MPO1aBaTh, IOTOMY YTO /10 CUX IOp HE HAOII0AaIN HU MaJeHIIero
npusHaka ciaboctu peiHka. Ha peiake nedunut npeanoxenus. Jlroboe npenioxeHue, cTaBiiee
OpUOBUIBHBIM, BCKOpPE MEPEXOJUT K HOBBIM MOKYIATEILCKUM MHTEpecaM — HOBOMY CIIPOCY OT
TE€X K€ CaMbIX HHBECTOPOB.

B Hauaze okTsA0ps peIHKY HE y1alI0Ch TOCTUYb CAaMON BBICOKOW BEPILIMHBI, U OOIBIIMHCTBO
IOKYTIaTelel, BOLIENIIMX B WMIPY B IOCIEOHEW 30HE IBOMHOIO CKOIUICHMS, TENEpb TEPIAT
yobITku. Korjga Ttakoe ciydaercs, HAacTpOEHHE pbhIHKA IOJHOCThIO H3MeHsercd. CHauana
MHBECTOPB! YAUBIISIFOTCS, @ IOTOM CTaHOBSITCS HEYBEPEHHBIMU U HAUYMHAIOT HEpBHUYATh. HoBble
MHBECTOPHI, BOIIEAIINE B PHIHOK B MOCIEAHEH 30HE CKOIUIEHUS, HAXOIATCA B COCTOSHUU
TpoitHoro moka. CHayajla peIHOK CHJIBHO MOJHHMAJICS, HO UX B HEM HE ObUIO, a KOrJa OHH
HAKOHEI[-TO KYIWJIU, PHIHOK BIEPBbIE HE CMOT JIOCTHYb HOBOM, OoJiee BHICOKOM BepiinHbl. 1 BOT
Terepb OHU HECYT YOBITKU. XeT-TPUK HA000POT..!

bonee ynaunuBble HHBECTOPHI, TOCTOSHHO OTKJIA/IbIBAIOIINE CBOM OpJiepa Ha MPOJaxy Ha
BCEM IIYyTH HABEPX, TOKE CWJIBHO HEPBHUYAIOT, OCO3HABAasl B IIEPBBIN pa3, 4TO TEPPUTOPHUS, O
KOTOpOM OHM AyMasM Kak 00 yxe oOpeTeHHOM npuObuin, CHOBa notepsiHa. Mx npulbuib ncueszaer
y HUX Ha I1a3aX — 4Ype3BblYaiiHO HENpUATHASA cUTyauus. YTo kacaeTcs MOKyInaresei, KoTopsle
[0 OINpeENIEHHbIM NPUYMHAM JOJDKHBI KYIUThH 30JI0TO, TO OHHM OTJIOXKAT OpJepa Ha IMOKYIIKY,
IIOKA HE YBUJAT, YTO PHIHOK CKOJIB3UT BHU3 MEJUIEHHO, HO BEPHO.

IIpexnue Yoe:xnenusi, niau [loxkynka na Cnagax

«[Ipexnue yOexaeHUs», WM, KaK HUX HWHOTJAa Ha3blBalOT, <«3alllUIIAIOLIee YTPO
noHeNenbHUKa», «Od¢deKkT 3HaHusg mnpomenaumero» win «lloa3ymuid JeTepMUHUZM», MOTYT
cepLesHo IIOBJIMATH HA HAIITU CY)K)IGHI/ISI. KaK TOJIBKO MBI y3HaCM O TOM NJIM THOM pGSYJ'II)TaTe, MbI
MCKa)kKaeM Hallli BOCLIOMUHAHUs O mpoiieaem. Tenepb Mbl 1yMaeM, YTO HaBEpHsKa 3HAIH, YTO
HpOI/ISOI\/’I)IeT, JaXKE €CJIIM Ha CaMOM JCJIC U ITIOHATHUS HE UMCEJIU O TOM, YTO CJ'Iy‘{I/ITCSI BITIOCJICACTBHUM.
Cy1iecTByeT JBE OCHOBHBIE CHCTEMBI UCCIICIOBAHHS MPEKHUX YOCKICHUIA: MOJIENb MaMsITH U
TUIIOTCTHUYECCKAsI MOACIIb. MOI[GJ'II) ImaMsiaTu I/I3y‘~IaeT TO, 4YTO MBI MOKEM BCIIOMHUTH U3 TOT'O, O YEM
JyMali paHblile, a THIIOTETHYECKas MOJIeTb — 3TO HAIllK MPEINOI0KEHUS 0 Oy IyIIeM.

Ecnm MBI nemaem 3akiioueHHe O MPEACKa3yeMOCTH CIYYMBIIETOCs, y HAac BO3HUKAET
CUJIbHOE COXKaJICHHE, YTO Mbl HE MPEANPUHSIIA MPABWIbHBIX NEUCTBHM C camoro Havaia. B
pe3yabpTaTe Hallle )KeJIaHUe CIeNaTh BCE «KaK HaJl0» YCHJIMBAETCS, 1 OHO MOKET 3aCTaBUTh HAC
MOKYIaTh, €CIM I[€Ha BO3BpAIlaeTcs Ha TOT YPOBEHb, TJI€ MbI OMIMOOYHO HE CAETAIU 3TOTO C
caMoro Hayaja.

Hocnenussi HepemureabHocTs nepen Pazgoporom

Prinox 3aramn AbIXaHUEC, HO HCHAAOJII'O, IIOKa KTO-HI/I6YJII), B KOHII€ KOHIOB, HE IIPUMET
peiieHus. 9To OyAyT HOBBIE MHBECTOPHI — T€, KTO HaXOSTCS B COCTOSTHUM TPOMHOTO IIOKA H,
€CTECTBEHHO, UX pelleHueM OyneT BbliiTu u3 urpsl. [loatomy onu O6yayt nponaBatk. Eciu Obl
Yapnb3 Jloy ObLT B 3TO BpeMs Ha pbIHKE, OH OBl TOKUHYJ €T0, TOTOMY YTO Cpa3y 3aMeTus1 Obl 1Ba
BaXHBIX MOMEHTA. Bo-1iepBbIX, pbIHOK 0OJIbIIIE HE CMOXKET JOUTH /10 00Jiee BBICOKOM BEPIIMHBI, a
BO-BTOpBIX (KOTJ]a OH YyIajl HWXKE MPEAbIIyIIero ocHoBaHus 423 jnosuiapa), HEMHHYEMO
obpasyercs HOBoe, Oosee HU3Koe ocHoBaHue. OH MOAHSUT ObI YKa3aTeIbHBIN MaJiell U cKa3al.

Tpenn ocTaeTcst HETIOBPEKACHHBIM JI0 TEX TOP, MTOKA [IEHE HE YAAeTCs BHE3AITHO
MOBEpHYTh B OOpPAaTHOM HamNpaBleHWW, NPOHAS dYepe3 30HY CKOIUICHWUS,
00pa3zoBaBIIyIOCS B MPEABITYIINN pas.

Bocxopsmuii TpeHI, CleIOBaTENbEHO, OCTA€TCS HEMOBPEXKICHHBIM, ITOKY/A
UMEIOT MECTO BEPIIIMHEI H OCHOBAHMUS BBIIIIE MTPEIBITYIIUX.

Hucxondmuid TpeHJT OCTaeTCsd HEMOBPEXKICHHBIM /10 TEX TOp, MOKa UMEIT
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MECTO BEPIIMHLI 1 OCHOBAHUA HUKEC MPCAbIAYIINX.

OTH OTIMYUTENIbHBIE YepThl TPEHJA camble BakHble. Kak TOJIBKO MBI BHIUM, YTO
IPOrPECCUPYIOLINI psJl MOJAHUMAIOIIUXCSI BEPLUIMH M OCHOBAaHUI pa3pyllaeTcsi, HacTPOCHUE
pbIHKa M3MeHMTCS. B Bocxopsmiem TpeHae, Hambosiee BEpOSTHO, Mbl OyleM HaOmoAaTh 3a
HOIHUMAFOIIMUCS OCHOBAaHUSIMH (OOBIYHO MPEIICCTBYIOIIHNE TUKH), & B HUCXOISIIEM TPSH/IC 32
NaJaroIMMH BepIInHaMU (KOUMH SIBIISIOTCS TPEAIIECTBYIONIME OCHOBAHHMS).

¢ ekt Jloxknoro Ennnoxymmus

Mrel B ocHOBHOM NnepeoucHUuBacM 4YHCJIO COIVIAaCHBIX C HAIIMMHK MDO3UMIUAMH U
yOexaeHusIMH. JTa HEOOBEKTUBHOCTh Ha3biBaeTcs <«3((HEKTOM JOKHOTO EIHMHOIYLITHS».
[Ipumepsl rOBOPAT, YTO HEKOTOPBIE aMEpPUKaHIIbl, BBICTYNAOIINE 32 CMEPTHYIO Ka3Hb, CKOpEE,
BBITTISIASIT €€ CTOPOHHUKAMM, HEXENIW  ONMOHEHTaMH, U  4TO  Oofblmas  4YacTh
KYPHJIBIIUKOB-IIOAPOCTKOB IMOJIAracT, 4YTO Y HUX B KOJIJICAKC KYypAIIUX CTYACHTOB 6OJ'II>HI€, qyeM
TeX, KTO HE KypHT.

BbiBos1 B TOM, UTO MBI 4yBCTBYEM c€051 B CBOUX PELICHUSIX O€30I1acHee, YeM ClIe0BajIo Obl.
DTO MOXKET MPUBECTU K TOMY, YTO MBI OKaKeMcsi B COPMUPOBABIIEMCSI TPEH]Ie, BMECTO TOTO
qTOOBI ACPKATHCA OT HETO IMOJAJIbIIC.

l'[ozmep)lclca u COl'lpOTI/IB.]'leHI/Ie

Tenepp MBI BO3Bpalaemcsi K TpeTbeMy HaOmoaeHuo [loy, UMeleMy OTHOILIEHHE K
«noooepoicke » U «conpomusienuio ». B TOT MOMEHT, KOrja MOJHUMAIOLIEECS JBUKECHUE
npuocTaHaBnuBaercs, Jloy ckazan Obl, YTO OHO CTAJIKUBAETCA C «COMPOMUBLEHUEM ». PHIHOK
JOCTHT TOTO YPOBHsI, Ha KOTOPOM KpYITHast pbI0a X04eT MpoAaBaTh (3TO mokazaHo Ha Pucynke 24).
Korna npenpiaymiye BepIIMHbl B BOCXOJSILIEM TPEHJIE CTAHOBSITCS HOBBIMHU OCHOBAaHHUSMH, 3TO
03HAYaET, YTO NPEABIAYILIEE CONPOTUBICHUE TENEPH CTAJIO C MOAIEPIKKOM.

CONPOTHEI¢HHE

NoNnepkKa

CONpOTHRBNCHHE

nofjepKKa

CONpPOTHBNSHUE

MOANEPHKA

Pucynok 24 ConpoTtuBieHue u moaaepikKa mpu BOCXoismieM Tpenae. Korma perHok B
BOCXO/ISIIIIEM TPEH/IE, IPEILIECTBYIOIIME BEPIINHBI IEHOBOM KPUBOM MO3KE YAaCTO BEAYT cebs
TakKe, Kak 1 ocHoBaHus. OCHOBHas MpUUMHA OOHAPYKUBAETCS B BO3JICHCTBUU TO3ULIUIA
CaMO3alUThl U TEOPUU COXKAICHUS.

TouHo TakuM ke 00pa3oM MoAAEP>KKa CTAHOBUTCS COMPOTUBIICHHEM B HUCXO/ISIIEM TPEHE
(puc. 25).
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nonIepKKa

COTIPOTHRISHHE

NOLICTHKA

COMPOTHBACHIE

noanepKES

CONPpOTHRICHHE

PﬂcyHOK 25 COHpOTI/IBJ'IeHI/Ie " NOAJCPIKKA B HUCXOAAIIECM TPCHC. KOFI{& TPCH BHHU3
HUACT, MPEABIAYINUE OCHOBAHUSA YaCTO CTAHOBATCA HOBBIMHU BCPIIMHAMMU.

MHorue HenpaBUIbHO UCTOJIKOBBIBAIOT 3TY IIEHOBYIO (DUTYpY, ojaras, 4To B BOCXOASILEM
TpeH/le IOCJIe[IHEE OCHOBaHME oOecneuuBaeT Oosiee CUIbHYIO moanep:kky. Ho, ecrecTBeHHO,
HOCJEHAS Gepuiuna camasl BakHas, B TO BPEMs KaK B HUCXOJSIIEM TPEHJE — IOCIIEAHEe
OCHOBaHHUE.

[Tpu onenke, HackoiabKO OyneT 3pQexTuBHA 30HA MOAJEPKKH WIM CONPOTHUBIICHUS, B
HEPBYIO OYepelb JOJDKHBI YUUTHIBAThCS ABa (akTopa. IlepBbiil (pakTop: CKOIBKO BPEMEHH IIeHA
ycuMBajiach B 30He. Yem jgounblie IieHHas Oymara Topropajach IO JaHHOM IIeHE, TeM JIydlle
TOPIOBIIbl 3alIOMHSAT 3Ty LIeHY. BTopoil ¢pakTrop — 00beM TOProBiu: BHICOKUI 00OPOT B 30HE
CKOIUIEHHUS CHIEJacT LIEHY CUJIbHEE, TaK KaK MHOI'O HOBBIX MHBECTOPOB BOIIIM B PHIHOK I10 TOU
niene. MHorue rpaduku He oTpakaroT 00beM (HampuMmep, Ha BAIIOTHOM PhIHKE HUKTO HE 3HACT
TOYHBIH UTOTOBBII 000POT), HO (PBIOYEPCHBIE KOHTPAKTHI HMEIOT MapaMeTpbl 00BHEMOB.

Jlyuiine TpeHbl T€, B KOTOPHIX HE HA0II0AaJI0Ch MOMBITOK MPOBEPATH MPEAbLAYIIHE 30HbI
CKOIUICHMS], @ OBUIM TOJBKO KOPOTKHE MHTEPBaJIbl BO3BPATHOIO JABMKEHMS IIEH. DTOT OOBIYHBIN
TPEH]] Ha3bIBACTCS «JIECTHUYHBIM TPEHIOM» H MOKET BBITIISICTh KaK, HapuMep, rpaduk mouiap
CLIA/uemenkas mapka ¢ 21 utons no 26 asrycra 1986 roxa (puc. 26).

2340 | ] 2,40
2.300 f}' {2300

[

2.260 | 2.260

=M &

2.1801 thapli ]
2140] Al Htrk'lu J2.140

2.100} Fl 2.100
' Hhyr

2.060 | HrH {2.060

2.020{_yJUN UL JAUG 12.020

2 6 16 23 30 T 14 21 B 4 11 18 B
Pucynok 26 Jlonnap CIIIA/Hemenkas mapka, 1iena «crnot». C nera 1986 roxa sror rpaduk
MOKAa3bIBACT KJIACCUYCCKUH «ICCTHUYHBIN» HUCXOAAIINN TPSH]I, IPU KOTOPOM BO30OHOBIISETCS
JaBJIEHHE CO CTOPOHBI POAABLIOB KaXK/IbIH pa3, KOTAa [IeHa MOJHUMAETCS K MPEeAbIIyIIEMY
OCHOBAHHIO. MBI TIOYTH YTO BUIMM YJIBIOAFOIIETrOCs TUIepa, CITYCKAIOIIET0Cs BHU3 0 JICCTHHIIC
Ha IyTH B OaHK.

B Tpenae, mogoOHOM 3TOMY, YapTUCTY HE CIIEQyeT BBIXOAMTH, TaK KaK IMPEabLIyIIHe
BEPILMHBI U 30HBI CKOIIJIEHUS HE IPepBaHbl, HA0OOPOT — OoJiee cepbe3HO ucnbITanbl. Jloy ckazan
Obl: «TpeHn IOMKEH CUYMTAThCS HEMOBPEXKAEHHBIM O TeX IOop, MOKa He OyJeT IoKa3zaHo
IPOTUBONOJIOXKHOE». DTO (PMHAHCOBBIA BapHaHT NepBoro 3akoHa HplOTOHA, eciau Tak MOXKHO
CKa3arb.
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B AOIMOJIHCHUEC K BBIIICYIIOMAHYTOMY aHAJIM3Y HEJIOCTHOCTU TPCHAA CYIICCTBYCT CILIC I1apa
MOoAACPKUBAOIINX HWHCTPYMCHTOB. Onu MOTYT OKa3aTbCd OYCHb IIOJIC3HBIMHU, pPa3 YK MbIL
HN3y4acM OCHOBOIIOJIAraromme ICUXOJIOTHYCCKUE MCXAaHHU3MBI. HepBLIﬁ HHCTPYMCHT — TakK
Ha3bIBaCMas «CKOJIb3iAIas CPpCaAHIAA».

IIcuxonornyeckue SBiaenusi, Koropsie Moryr O0bsicHuth JlecTHuuHble Moaeaun
(LHenoBbIe DUTYPHI)

THosuyuu camozawumol. Mpbl afanTupyeM CBOM MO3ULIMHU, YTOObI OHU MOATBEPIUIH YK€
IPUHATHIE HAMM pelleHus. Eciin Mbl NPUHSJIM HEBEPHOE PELIEHHUE, Mbl MILEM KOPPEKLIHMH Ha
PBIHKE, YTOOBI UCIIPABUTh €r0, HE MOTEPIIEB HUKAKUX YOBITKOB.

Teopus coorcanenus. Msbl  crapaemcst u30eraThb JAEWCTBUN, MOATBEPKIAOLINX
COBEpILEHHBIE HAMH OLIMOKU. DTO MOXHO CAEIaTh, €CIIH 10KIaThCsl 0OpaTHOM KOPPEKIMU PhIHKA
K TOYKE, Ha KOTOPOW MBI c/iesiainy OMIMOKY, 4YTOObI Mbl MOTJIM UCIIPABUTH €€ 0€300J1e3HEHHO.

Cxoab3simas Cpeanss

CKop3sIIue cpeHue — OJHHM W3 Hanbojee IMHPOKO MPUMEHSAEMbIX (M HEMpPaBUIBHO
NPUMEHSIEMBIX) MOJIICPKUBAIOIINX HAIlle MHEHHE HHCTPYMEHTOB TIPU aHaJIn3e TpeHaa. JlaBaiite
HayHeM ¢ onpeaeneHusa. Kaxaplidi 3HAET, 4TO TaKOE€ CpEIHEE 3HAYEHHE. CyMMa 3HAYCHHH,
pasjieNieHHasl Ha KOJIMYEeCTBO MCIOJIb30BaHHBIX 3HaueHui. Ho B ciydae co ckonb3siel cpeanei
BBIUMCJICHUE KaXJIBI pa3 IOJIydaeTCs HOBOE B pe3ysibTaTe JO0ABJICHHS HOBOTO 3HAYCHUS.
Cxonpasimias cpefusisi 20-THEBHBIX TOPTOBBIX LIEH MOXKET U3MEHSTHCS KK bl IEHb, TaK KaK OHa
BCerJia OCHOBaHa Ha 1ieHax nociueanux 20 gueit. [Ipocto u riymo.

Jagaiite emie pa3 nocmotpuM Ha rpaduk Uunekca /loy-/Ixonca 1986 rona ¢ ero «4epueim
noHeAeabHUKOM» U «YepHo#t maTHunein» (puc. 27). JIBe HOMyIsSpHBIE CKOJB3SIIUEC CPEIHHE
HapucoBaHbl Ha rpaduke s 80- u 200-1HEBHBIX IIEH COOTBETCTBEHHO. HecMOTps Ha PHIHOYHYIO
TypOyJCHTHOCTh, 3TH CPEIHHE IBUTAIOTCS IO CIIOKOWHBIM W HEMPEPHIBHBIM TPACKTOPHSIM, HE
MoMaiasi o/l BIMSHUE KPaTKOCPOUYHBIX KOJIEOaHUH.

uqmjm‘msqoauwbnjummuuu

4 n %

90-nHeBHas ya
CKONB3ALIAA CPeaHsis

Pucynoxk 27 Ilpombimiennsiii Uaneke loy-/xonca B 1986-1987. Oto takoii xe rpaduk,
Kak 1 Ha Pucynke 6. OOpaTute BHUMaHNWe, 1Ba CHJIBHBIX NajeHus B 1986 roxy mouru He
HOBJIHUSUINA Ha CKOJIB3SIIHIE CPEHUE. DTO TOBOPUT O TOM, YTO, HECMOTPS Ha BPEMEHHbIE 3aMUHKH,
ObIYMii PHIHOK TICMXOJOTHYECKHU ocTalics HenopexaeHHbIM. (I'paduk ot Investment Research of
Cambridge).

Korna waprtuct paccmarpuBaer rpaduk, MOJOOHBIH 3TOMY, OH HCTOJIKYET CpeIHHe
3HAUEHUsl KaK XOpollee MOJTBEPKIECHNE OCHOBOIOJATaoIIero TpeHaa. Tak Kak OH HE MOMKET
BUJIETh HUKAKHX MPHU3HAKOB OCIa0JCHUs B ITON >KeJI€300€TOHHOM CUTyallMM, OH MPOIOJIKAET
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COXpaHATh CBOIO JIOJTOCPOYHYIO MO3HULMIO. Mmak, npu no8epxHOCMHOM 632750€ CKONb3Auas
CpeoHsisi ompadicaem OCHOBONONA2AIOWUNL MPEHO 6 CHpoce U NpeosloNCeHUuU, USHOPUPYs
Kpamkocpounylo mypoynrenmnocms. Ho ToIKoBaHME CKOJIb3sIIEH cpeiHeil TpeOyeT HeOobIIon
noAroToBKU. OJHO U3 CaMbIX BaXKHBIX MPABUII IS CKOJIB3SILIEN CpeHEN 3aKIF04aeTcs IPoCTo B
BBIOOpE ONpPEEICHHOIO 3HAYEHUsI CpeAHEN M MOKYNKe KaKIbli pa3, Korja IeHa IpopbIBaeTCs
CHHM3Yy BBEpX Uepe3 3Ty CPEJHIOI, W TNpoJake, KOTJa IeHa MpopbiBaeTcs HUke Hee. Camoe
Jydllee, YTO MOXKHO CJIeJIaTh C TUM IPABUIIOM, 3a0BITh €r0: OHO He cpadaThIBaeT.

UroObl W3BIIEYh BBITOAY W3 CKOJB3SIIUX CPEIHUX, HEOOXOIUMO HCIIOJIB30BaTh
KOMOMHAIMIO JABYX, BO3MOXKHO, M TpeX MpOCThIX cpeaHux 3HaueHuil. IlpeacraBpTe cebe
0ecTpeHI0BbIH PHIHOK, B KOTOPOM Mbl HAPUCOBAIM TPH Pa3IMUYHbIEC CKOJIB3AIINE CpeTHHUE. 3/1eCh
1eHa OecrpepbIBHO OYAET repecekaTh BBEPX U BHU3 CBOIO COOCTBEHHYIO CKOJIB3SIILYIO CPEIHIOKO,
U «KpaTKOCPOYHAsI» CPEHss, OCHOBAHHAs, K IPUMEPY, Ha TPEXTHEBHBIX 1I€HAaX, Oy/JIeT OCTOSHHO
nepecekarbes ¢ 0oJiee ToNTocpouHoii cpenHeid, Hanpumep, 10- umu 20-aHEBHOM cpeHei.

Bonee Toro, HeKOTOpBIE M3 CKOJB3ALIMX CPEIHUX pPA3BOPAYMBAIOTCS BBEpX, TOTJa Kak
npyrue BHU3. ['paduk Hedru (puc. 28) ¢ 3-, 10- u 20-aHEBHBIMH CKOJIB3SIIUMHU CPSITHUMU —
XOPOUIMHA NMPUMEp BbILIECKa3aHHOTO. B mocienHuil 1eHp Ha 3TOM rpaduke IPOUCXOIUT KOE-4TO
MHTEPECHOE. IIeHa TMPOPHIBACTCS 4Yepe3 BCE CPEOHHE 3HAYCHHWs, pacloiarasch B
nocienoBarenbHocTu 3-, 10- u 20-1HEBHOHN cpenHell Mol ppIHOYHON LIEHOW, U BCe OOpaIleHbl K
BEpXHEH CTOPOHE, B OJHOM M TOM K€ HAIPABJICHUH. JTO TOT CIIy4aid, KOrJia Mbl TOBOPHM (MBI
Terepb octabisieM Jloy B MOKOE), 4TO 3/1eCh CUTHANI K MOKYIIKE, TIOTOMY YTO:

Ecnu pblHOK B CHIBHOM BOCXOJAIIEM TpPEHJE, BCE CpelHHE 3HAUYEHUS
pacIionoxkarcs 1moJ| pHIHOYHOU 1IEHOH; OHU Bce OYyAyT OOpallieHbl K BepXHEl CTOpoHe, U
camble JJIMHHBIE CpEIHHE pacroyioxkarcs Oojiee OTHAJCHHO OT PHIHOYHOW IIeHBL B
HHUCXOJSILEM TPEHAE BCE MPOUCXOIUT HA000POT.

ool lis.s0
3 -
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3 10 17 % b8 15  1SDECE
Pucynok 28 ®prouepcHbIe KOHTPAKTHI HA CHIPYIO HePTh. ['paduk moka3piBaeT JHEBHBIC
TOPrOBEIE TUATIA30HbI U IIEHBI 3aKPHITHS KOHTPAKTOB HAa He(Th, TOpryeMuix Ha Hero-Mopkckoit
ToBapHOU Ouprke. B KoHIle mokazanHoro nepuosa (Hosopbs — aexkadbps 1986 roaa) reHa
IpopBajach BBEPX, U ObIYMIA PHIHOK MOJITBEPMIICS PA3BUTHEM B CKOJIB3SIIIUX CPEIHUX,
MOCTPOCHHBIX Kak 3-, 10- u 20-1HeBHBIC OT 1IeH 3aKphITHS. («30JI0ThIE KPECTHI» OOBACHSIIOTCS B
TEKCTE).

Korma cpennue mepecekaroT Apyr Apyra, 4ToObl MOTOM PACHOJOXKUTHCA B MPaBUIHHOU
MOCJIEZI0BATENbHOCTH Ul TPEHJa, 3TO caMmo IO cede TakkKe paccMaTpUBaeTCsd KaK CUTHal K
MOKYIIKE WJIM MPoJaxe, 00eCIeUeHHbIH TeM, 4To 00a HAKJIOHEHBI B HaMpaBieHuu TpeHaa. Eciu
KaKJIbIF U3 HUX HAKJIOHEH B CBOEM COOCTBEHHOM HaIIPaBJIEHUH, IPOPHIB CKOJIB3SIICH CPETHEHN HEe
OyZeT UMeTh 3HaYCHUS], OTBEprasi TeM CaMbIM BEpOSITHOCTh BOSHUKHOBEHUS ABH)KCHUS.

* Korma kpaTtkocpodHasi MOJHMMAIOMIASICS CKOJB3SIIAas CPEIHSsl TPOPHIBACTCS HaBEpX
4yepe3 JOJTOCPOUHYI0 BOCXOJAIIYIO CPEAHIOI, Mbl UMEEM 30.10MOU Kpecm, TO €CTb CUTHAI K
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MIOKYIIKE.

* Korma KparkocpodHass HUCXOZSAIIAash CPEIHSs MMPOPBIBACTCS BHU3 YEPE3 JOJITOCPOUYHYIO
HHUCXOJALIYIO CPETHIOI0, MBI UMEeM Mepmablii kpecm  (Ha3BaHUS «30JI0TOW KPECT» U KMEPTBBIH
KPECT» MPHIyMaHbl aHTJIMHCKAM YapTHCTOM Bpaitanom MapOepoM), TO €cTh CUTHA K IIPOJIaKe.

* [IpopsIB cpenHell, mpu KOTOPOM OJHA CpelHss oOpallleHa B BEPXHIOIO CTOPOHY, a
OCTAJIBHBIE B HUYKHIOK CTOPOHY, OTBEPIaeT MOATBEPKICHUE OYEBUIHOCTH TPEHA.

D10 TpeOyer oObsicHeHui. JlaBaiite BepHemcs k rpaduky Mupexca Jloy-/[>koHca Ha
Pucynke 27. Tak kak majgeHue LeHbl B «UepHbI NOHENENbHUK» M «YUepHyl0 MATHUILY»
IPOM30LUI0 OBICTPO, 0€3 KaKoro-iudo MpeAlIecTBYIOIIEro OCIa0IeHUsl, OHO 3HAYUTEIbHO HE
HNOBJIMSAJIO HA CKOJb3dlMe cpenHue. Eciu  Obl  majgeHue 1LEHbl MPOW30LUIO  [OCIe
IPOIOJDKUTEIBHOTO 0CIa0IeHus TpeHAa, Toria Obl 00e cpelHue MOBEPHYIN BHU3 10 IPOpbIBa U
MBIl OBl HWMETU Mepmablil kpect. Takoe mpeamiecTByOIIee OCIa0JIeHUe, HampuMmep,
Ha0r01a710Ch BO BpeMs OupxkeBoro kpaxa B 1929 rony, Ho He B 1987 rony.

Ilo3unuy 3HaHUHI U 3HAYEHHE BPEMEHHU

Pa3nuna 3akmrovaercst Bo gpemenu. TpeOyeTcs Bpemsi, 4TOObI pa3BEPHYTH MCHUXOJIOTHIO
IIEPBOHAYAJILHOTO TpeHJa. Eciy HEeT «30J10TOro KpecTa» Uil «MEpPTBOrO KPecTa», TO 3TO IPOCTO
FOBOPUT O TOM, YTO TIOCJIEI0BAaTEIIbHOCTh DPA3BEPHYNIACh CIUIIKOM HEOXHJAHHO, a Mbl
CTOJIKHYJIUCh C BPEMEHHO! IIPUOCTAHOBKOMW TPEH/A.

[IpyunHa 3akirovaercs B HamMX Ho3unMsx 3HaHus. Korna neHa nBukercsi, 0ObIYHO
TpeOyeTcst HEKOTOPOE BpeMsl, UTOOBI CKOJIB3SILAs CPEIHss 3alenuiiach 3a Hee. JTa 3aJepikKKa BO
BPEMEHHM COOTBETCTBYET aJalTalMOHHOMY IE€pUOJy YYaCTHUKOB pBIHKA — BpPEMEHH,
HEOOXOAUMOMY JJIsl JItofied, 4YTOObl NPHUHATH HOBYIO IleHy. Kak B IICHXOJOIHYECKOM
TUITHOTUYECKOM DJKCHEPUMEHTE C OTKPBITKaAMM, 3TO OTpa)kaeT CPEAHHM MCUXOJIOTHMYeCcKUi
NIEPUOJ pearupOBaHMsL.

OpnuH 0coObli (hakTOp 1EMOHCTPUPYET 3TO. ECiu «30710TOM KpecT» WU «MEPTBBIA KpecT»
oOpa3yeTcs Iocie TOro, Kak CpeJHHe 3HayeHHUs (PaKTUYeCKH YaCTUYHO COBIAAAIH JIOJTHH
HepUoJ BpEMEHH, 3TO J1aeT, KaK IPAaBHUIIO, CUIIbHBIA CUTHA:

Ecnu HabmomaeTcst «30JI0TOH KPECT» WM «MEPTBBIH KPECT» IMOCHe TOTO, KaK
CpedHre 3HAUYCHHs (PaKTUYECKH YaCTHYHO COBMAAAIHM HA MPOTSLKCHUU IUTEIBHOTO
MIEPHUO/Ia BPEMEHH, 3TO MMPUBOIUT K YCHIIEHHIO CUTHAJA.

[IpuyrHa B TOM, YTO BCE MHBECTOPHI, JOJATOCPOUHBIE U KPATKOCPOUHBIE, B IAHHOM CITyJae
UCTIBITHIBAIOT OJJMHAKOBBIC YyBCTBA. [IpaBmiio oTHOCHTCS M K HaOmoneHuo [0y, 9To MpOpHIB U3
Y3KOTr'0 1IEHOBOI'0 MHTEpBaJla MOAAeT BaXXHbIM TPeHI0BbIHM curnai. /lapaiite pacCMOTpUM IpUMEp
¢ 3om0ToM. I'padux Ha Pucynke 29 cHOBa moKa3bIBaeT IOCIENOBATEIBHOCTE C TOPHU30HTOM,
KOTOPbIII HEMHOTO MPOTSDKEHHEH, YeM B paHee MPUBEACHHBIX MpUMeEpax, a TakKe CKOJb3AIINE
cpenaue: 20- u 50-gaeBHBIe. CpeHUE YaCTUYHO COBMANAIN ¢ (peBpaIst 10 UIOJS, KOT/Ia BO3HUK
CUTHAJI K TIOKYIIKE, J0Ka3aB IOTOM CBOIO 3 peKTUBHOCTH. Korna nosxe, B OKTs0pe, mpou3onuia
BCTpEYHAsi pEaKnus, OHA HE CIPOBOLMPOBAJa BO3HUKHOBEHHE «MEPTBOTO KPECTa» W, TaKUM

00pa3oM, JI0Ka3ajia CBOI0 KPaTKOCPOYHOCTH (IIeHa MOAHSIIACH cpa3y ke BBepx 1o 500 nomnapos)
(puc. 29).
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Pucynok 29 llena «cnior» Ha 30151010, JIoH10H. ['paduk nokaspiBaet pa3purtue (B 10/U1apax)
IIeHBI Ha 30J10TO, 1986. Koraa Obrvmii phIHOK HAUMHASTCS B HEOJIE, 3TO TIOITBEPIKIACTCS «30JI0THIM
kpectom». C Ipyroit CTOPOHBI, NaJICHUE B OKTAOPE/HOAOpE HE OATBEPKAACTCS KMEPTBHIM
KpPECTOM» H TaKK€ OKa3bIBAETCSI BPEMEHHBIM.

Jonotoi Kpect

Ocobast peakuusi, HaOIIOaeMasi HAa MHOTHUX IIEPBOHAYAIBHBIX TPEHIAX, 3aKIF0YACTCS B TOM,
YTO KPaTKOCPOUHAsl CPEIHSA BO BpeMsl MEPUOJIa PHIHOYHOW KOPPEKIIMH BTOPHUYHOTO XapakTepa
BpeMeHHO OTKJIOHACTCA, KOHTaKTI/Ip}ISI C JIOJ'IFOCpO‘-IHOI\/'I CpeleGI\/’I, a 3aTCM CHOBA U B Hpe)KHGM
HamnpaBlieHUU 0e3 Kakoro-nmubo mpopeiBa. Eciiu 00e cpeqHue B TaKoi CUTyaIluy HAKJIOHSIOTCS B
HaIMpaBJICHUU TPEHA, TO, HA CaMOM JIEJIE, 3TO CO3JAET HOBBIN «30JIOTOM KPECT» WU «MEPTBBII
KPECT» C TBEPbIM MOATBEPIKICHUEM YCTONYUBOCTH TPEHA.

PenpeseratuBHocTb 1 Tpenabt

«Penpe3eHTaTUBHOCTb» — 3TO IICUXOJIOTUYECKUH TEPMHH JUIsl PACIpPOCTPaHEHHOMN
OWIMOKM, TPH pacyere BEPOSTHOCTH MPABAMBOCTH MM MPOUCXOXKACHUS 4ero-iuoo,
OTTAJIKUBASACh OT TOT'0, HACKOJIBKO 3TO «YTO-TO» HAIIOMUHAET HEYTO MOJA0OHOE WU TO, YTO YK€
npousonuto. IIlMpoko pacnpocTpaHEHHBI NOpuUMep — CyJ DNPUCSKHBIX, OLICHUBAIOIINN
BEPOATHOCTH TOIO, YTO IMOJ3AILUTHBIM COBEPILNI INPECTYIJIEHUE C TOYKU 3PEHUS TOTO, YTO OH
«BBIMVIAOUT, KaKk NpecTynHUK». OIHAKO pENpe3eHTaTUBHOCTb MOKET BO3HMKaTh M Ha
(MHAHCOBBIX PBIHKAX, TAK KaK Mbl AYMaeM, 4TO TPEH] OyleT IpOoA0KAThCA IPOCTO TOTOMY, YTO
OH JI0 CHX IOP UMEJ MECTO.

PaccrosiHue 10 CKOJIb3s1IIEel CpeHer  HalexAa U cTpax
[TocnenHee mpaBWIIO OTHOCHUTENBHO CKOJIB3SIIMX CPEAHMX KacaeTCs HMHTEpBalla MEXKIY
JHEBHOM LIEHOM U €€ CKOJIb3SIIEeN cpeHel. DTO IPaBUIIO IIACHUT:

Korna peiHoK yckopsieTcs, ynaisisich podb OT CKOJB3SIIEH CpeHe, 3T0 MOXKET
TOBOPUTH O TOM, 4YTO OyJeT HaOmoJaTbesl BCTpEeYHAs peaklys, HaueleHHas Ha To,
YyTOOBI THEBHAS 1IEHA U CKOJIB3SILAS CPEHSS CHOBA OObEIMHUINCE.

[IpencraBbTe ceOe PHIHOK CO 3HAYMTENBHBIMH MAJCHUSMH Ha TPOTSDKEHHH HECKOJIBKUX
JHEeW WU Henlesdb, YAMBISAIOUIMHA OOJIBIIMHCTBO MHBECTOPOB. B Takoil cuTyauuum MHOTHE He
BBIAYT U3 PHIHKA, TIOTOMY YTO Ka)KJBIH IEHb OHHU HAJIESUTHCh, YTO BUJIEIM OCHOBAaHUE CHa/ia. DTH
MHBECTOPHI YK€ PELLIMIIN MPOJIaBaTh, HO HAJICKOTCS, UTO CAEIAIOT 3TO Ha MOAbEME, YTOOBI Cpe3aTh
CBOM YOBITKHU.

Ecnu sma eocxooawasn peaxyusi ma camom oOene umeem Mecmo, cledo8amenbHO, OHA
Ovicmpo ecmpemumcs ¢ Opoepamu Ha npooaxjicy Om 3Mux 6360JHOBAHHLIX UHBECMOpos. Yem
cunvbHee npedvloyujee naoexue U npoooIlNCUmeIbHee nepuoo 8pemMeHU, KOMopbwlil UMel Mecmo 00
HA4ana 6CMpeyHol peakyuu, mem CUulbHee e20 6030elcmeue U mem CulbHee MeHOeHYUs K
npooadice npu HeOOILULOM NOOBEMe.

[ToBenenueckass Mojelnb OTpakKeHAa HA TpaduKe CKONB3SAMHUX cpenHux. UeMm cuiibHee
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npeablayllee MaIeHue EHbI, TEM CKOpEee CKOJIb3s1Ias CPEHsA HAUHET NaJaTh [0 HAIIPABJIECHUIO K
JTHEBHOM II€HE U BCTPETUTCS C HEW, €CIIM OHA HEMHOIO MOoJHUMETCA. Jlaxke ee THeBHas LieHa He
MOJAHUMETCS, IPOCTO YCTAHOBUBIIKUCH HA HEKOTOPBIM MEPHOJ BPEMEHH, OHA, B KOHIIE KOHIIOB,
OyIeT TOCTUTHYTa CBOEH CKoJb3sIieit cpenneit. Koraa aTa Touka OyAaeT JOCTUTHYTA, 5TO MOXKHO
OyIeTr paccMarpuBaTh, UYTO BCSI HAJEeXJa MOTEpsiHA, W MPOAABIBI BOMIYT CHOBA B WUIpY. ITO,
€CTECTBEHHO, IIPEINOIaraeT BEIOOP OCHOBHI JIJIsl pacueTa CPEeIHEro 3HAYCHUS M OOBIYHO SIBIISIETCS
WHJIUKATOPOM PBIHOYHOTO HAacTpoeHus. VI He urpaer poju, OCHOBBIBAETCS JIM CKOJb3ALIAs
cpenusis Ha 20 nHAx wim 50-THEBHOM meproe.

DTOT mpUMep B3AT U3 MAJAIONIEr0 phIHKA. B mogHuMaromeMcs: pelHKe 0ObSICHEHHE OYeHb
MOX0XKee.

CamoynpouHsiiomeecs Bo3jieiicTBue?

Cerognast MHOTHE TPO(ECCHOHAIBHBIE HHBECTOPHI HCIOIB3YIOT CKOJB3AIINE CPEIHUE B
KayecTBE HMHBECTUIMOHHOIO HHCTPYMEHTA, 4YTOObI MOXXHO OBLIO OKUAATh OIpPEIEICHHOE
caMoOyIpoYHsromeecss Bo3jaeicTBre. Muorue wucnons3ylor 10- u  20-mHEBHBIE CcpemHME,
HOCTPOCHHBIE OT (PbIOUEPCHBIX UHAECKCOB. [103TOMY 3TH PBIHKH Tak JETKO HAllOMUHAIOT T€, YTO
noka3anbl Ha Pucynke 30.
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Pucynok 30 d)bloqepcm,le koHTpakThl Ha FTSE-100 (MHnekc aHTIMACKUX aKIHid).
31ech MOKa3aHO, Kak ITOJAHUMAIOUNIMHCS PBIHOK YacTO «BEAETCS» ONpEIeICHHBIMU
CKOJIB3SIIMUMH CPEeJHUMH. EcCiiM IieHa 3aKpbIBacTCs MOJ ITUMH CKOJB3SIIMMH CPEAHUMH B
OJIMH-eTMHCTBEHHBIN JIeHb (Kak, HarpuMep, B Mapte 1986 rona), nanpHeiimme najaeHus 10 TpeHaa
MOT'YT BO300OHOBHThCS. HuHss yacTh rpaduka MOKa3blBaeT JHEBHOH 00OPOT, 3HAYUTEIBHO
yIaBIIMK BO BpeMms crazaa IieH B ampene (Obramit 3Hak). (I'padux ot Investment Research of
Cambridge).
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Nnes camoynpouHsronierocs: Bo3A€HCTBUS HEMHUHYeMO Kacaercs u3ydeHus: 20-IHEBHBIX
CpCAHUX, MOCTPOCHHLIX IJId MCKAYHAPOAHBIX HHICKCOB. HOHaany IIOYTHU HEBO3MOXHO
NpeICcTaBUTh ce0e, KaKk MHOTOYHCICHHBICE pPHIHOYHBIE TECTUPOBAHHUS U  OTKJIOHEHHUS,
JEMOHCTPHUPYEMBIE ATOM CPEAHEH, MOTYT HIMETh MECTO 0€3 CBOETO POJIa KOHCITUPAIIMH B MUPOBOM
Maciitabe, eciau TaKk MOXKHO BBIPA3UThCS, OT YapTUCTOB Bcero Mupa. Ho mpobiema B TOM, 4TO
OJIMH U TOT k€ (peHOMeH caM ceOsl MOBTOPSET, €CIIM 3Ta CPEeaHss pa3MelleHa Ha rpadukax or
MeECTa, IJIe HayaJcs pOCT MOMYISPHOCTU CKONB3SIMIMX cpenHux. PucyHok 31 moka3zaH B KauecTBe
npuMmepa.

P | L i

i [ I W R | L 1. i " L i
Jan Ape Ju Oa B A Fu On b Ape Jul Oa Jaa Ape Jul Da Jw Ape Jul
527 1929 1929 190 [L:]) %2

Pucynoxk 31 IIpombmutennsiii Uaneke Joy-/lxonca 1927-1932.

o kpaxa 1929 rona Oprumii peiHok CoeaunenHsix LlTaToB «Bencs» cBoel cOOCTBEHHOM
cromp3smert  200-mHeBHO# cpenneil. Korma mena mpopBamack HIDKE 3TOM cpenHel, OHa
ocTaBaJlach TaM, IIOKa MEJIBeXKUN PhIHOK, HAKOHEL, HE 3aKOHYMJICS Yepe3 TPU roja. ITo Henb3s
O00BSCHUTH CCHUTKON Ha CAaMOYIIPOYHSIOLIEECs BO3/ICHCTBUE, TaK KAaK UCIIOIb30BaHUE CKOJIb3SIIIEN
CpeAHel B KauecTBE TEXHUYECKOTO MHIUKATOPa ObUIO MOYTH HEM3BECTHO B COOTBETCTBYIOLIEM
NeproJIe BPEMEHH.

Wtak, camoynpouHsIoIeecs: BO3ICHCTBHE, BEPOATHO, JOJIs MPaAB/bl, HO HE BCEHl MCTUHBI.
Haubonee 3HaunMoe OOBICHEHHE MOODKHO HAXOOUTHCA B TUIHYHBIX MHBECTHIIMOHHBIX
TOPU30HTAX UHBECTOPOB M (PYHKIUAX UX IMO3UINI 3HAHU.

OcHoBa 11 pacuera

Bce mnpaBuna, kacaromuecss MPU3HAKOB, BBISIBICHHBIX M3 CKOJB3SIIUX CPEIHUX,
€CTECTBEHHO, IIPeIIoIaraloT BEIOOP OCHOBBI JJIsl pacueTa cpeaHero 3HaueHus. Kak mpasuiio, o
CTOJb k€ 2P PEKTUBEH, KaK M UHIUKATOp HACTpOCHUS pbiHKA. Hanboee yacto ynmotpedasieMbIMu
WHTEpBaJaMU SIBIISIOTCS, CKOPEH BCETO, CIIEIYIOIIHE:

OCHOBHBIE EPHOJIBI IS pacyeTa
DpIOYEPCHBIE KOHTPAKTHI 3, 10, 20, 50, 200
Barotst 10, 20, 50, 200
DOH/I0BBIE PHIHKU 20, 50, 200
JleHexHBII Kypc 20, 50

Ota Tabauia MOXKeT BbI3BaTh HEKOTOPOE M0103peHne. Bo3M0OXKHO, OSBUTCS TaKOM BOIPOC:
«[louemy mMeHHO 4eTHBIE umcia?» M Kak HECKOJIBKO KOMOMHANIMN MOTYT OBITH OJWHAKOBO
necTBuTeNbHBIMU? OTBET OTHOCUTEIBHO YETHBIX YMCEIT JOJDKEH 3aKIIH0YaThCsl B TOM, UTO JIaxe
€CJIM 3TU YHKcia He ObLIM COBEPUICHHBIMU MHCTPYMEHTAaMH C CaMOT'0 Hayalla, TO JIOAU BblOpaiu
UX M3-3a HEXBAaTKU TOYHOU omopsl. U ¢ 3TOro MoMeHTa camopeanu3yromuiics 3¢ ¢dexT 3acTaBuil
PBIHOYHOE ITOBEJICHHUE aallTUPOBATHCS K TOPTYEMBIM MHCTpYMEHTaM. UTO KacaeTcs pasiIu4HbIX
KOMOMHAIMHA CPeAHUX, TO 3TO MOXHO HMCTOJKOBAaTh Kak ()pakTajibHOE MOBEJCHHE, BO3ZMOXKHO,
CTUMYJIMPYEMOE Pa3IMYHBIMU UHBECTHUIIMOHHBIMU TOPU30HTAMHU CPEAY UHBECTOPOB.

MBI 1OKHBI YUUTBIBATH, YTO UCIIOJIB30BAHUE CKOJIB3SAIIMX CPEAHUX YaPTUCTAMU HA4aI0Ch
TOJIBKO TI0CJIE€ OKOHYaHUsS BTopoil mMupoBoil BOWHBI. be3 KOMIbIOTEPOB OCHOBAHHE HUX OBLIO
OTPaHUYEHO 1O TOrO, KaK TpEeWIepbl HAyaJd CBOU PACUYETBl BOKPYI TaKUX I10J03PUTEIbHBIX
yeTHBIX gyncel, kak 10, 20, 50 u 200 nxeii.
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Ho nocne nosiBneHuss KOMIBIOTEPOB 3TU CPEIHHE, BEPOSITHEE BCErO, YK€ IOBEPIIIUCH
BO3pacTaloIeMy caMmopeanusyomemycs dpdexry.

Ilcuxonornueckue SABiaenusi, Cozpawmue Ionoxurensnunie Ipoueccst ¢ O0paTHOH
Cas3b10 Mexny LlenoBbivMu Tpennavu u Io3unusavu no OTHomeHuo k PeiHky

Ippexm yoeoumenvnocmu. Hac Oomnpine yOexmaeT HaIEKHBI HCTOYHUK, HEXKETH
HaJIe’)KHOE OKA3aTeNNbCTBO. JIF0IM MOTyT paccMaTpuBaTh LIEHBI KAK OUYE€Hb Ha/IEKHbIE HCTOYHUKU
uH(popMalu 00 SKOHOMHYECKON IEHHOCTH (DUHAHCOBBIX MHCTPYMEHTOB. TakuM oOGpa3oM, OHU
MOTYT OBITh OOJbIIEe YOEKACHBI IEHOW KaK MCTOYHUKOM, HEXEIH apryMEeHTaMH, MOYeMy LEHbI
HENPaBUJIbHBIE

Opgexm penpezenmamuenocmu. Mpl CKIOHHBI IOJIAraTh, 4YTO TPEH/IbI, 32 KOTOPHIMHU MbI
HaOiroaeM, BeposiTHEH Bcero, OyayT mpopospkaThes. HabmioJeHue 3a 1IEeHOBBIM TpPEHAOM, a
3aTeM BBIBOJ, 4YTO OH MPOJOJKUTCS MPOCTO IOTOMY, 4YTO OyneT, — SpKuUi mnpumep
pPENpPE3eHTaTUBHOCTH.

JInnnn Tpenna, Kanaasl 1 My3bikaiababie CTyJbst

Eme oavH MHCTpYMEHT aHaiu3a — TaK Has3biBaeMble JIMHMHM TpeHaa (puc. 32). Onu
BbIUEPUMBAIOTCS KAaK MpSMble HETOPU3OHTAJbHBbIE JIMHUUM M MOTYT PAaCIoJIaraTbCsl MEXAy
HECKOJIbKUMHM OCHOBAaHUSIMM B IIOJHUMAIOIIEMCSl pPbIHKE MJIM HECKOJBKMMU BEpLIMHAMU B
HUCXOZSIIEM pbIHKe. Ecnu pucyroTcss ABe napajulesbHble TPEHAOBbIE JIMHUM WU OJHA M3 HHUX
pacrosiaraeTcsi MeXAy BEpIIMHAMH, a Jpyras — MeEXJAy OCHOBAHMSIMM, 3TO HAa3bIBAETCSA

«KKaHaJIOM».

Huaexe
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Pucynoxk 32 Llena «cnior» Ha 3051010, CILIA. «JIecTHUYHBIN» HUCXOASIIUI TPEH T 3070Ta BO
Bpems niepuoaa 1987-1989 roxos. Kornma namaromas TpeH10Bast TUHUS MY3bIKATBHBIX CTYJIHCB
ObL1a, HaKOHeIl, mpepBana B HOsiOpe 1989 roxa, mocnenoBano akTUBHOE JIBHKEHHUE IICHBI.

TpennoBble JTUHUM U KaHajbl IOAOOHBI MY3BIKaJIbHBIM CTyJdbsM. He cymectByer
OUYEBUJHOTO JIOTUYECKOTO OOBSCHEHUS, HO OY€Hb OBICTPO BBIACHSETCS, YTO KaXKIbI yCEpAHO
BbIUCPUYMBACT JIMHUM Ha cBoUX rpadukax. Tak kak rpaduku HOMyJspHBI, TO HAllle YETBEPTOE
IPAaBUJIO TOXE MMEET 3HaYCHHE: JIMHUU TPEHJa U KaHaJIbl CTAHOBSTCS CaMOYIPOYHSIOIIUMUCA.
[IpaBuino yapTucra JUist TPEHOBBIX JIUHUH I1aCUT:

BrixoauTe 13 TpeHaa, Korja ero TpeH10Bast JIMHUS ITpepBaHa.

OTO NpaBUJIO HE SIBIAETCS YHUBEPCAJIBHBIM, HO OHO IIMPOKO HCIOJB3YETCSI HA MHOTHX
pBIHKaX, MOAKPEIUIEHHOEe TeM (aKkTOM, YTO MPSIMYIO JIMHUIO TPYAHO BHAOU3MEHATh. Eciu y
Jro/iel pa3BUBAETCS MaHUs PUCOBATh TPEH/IOBBIE JINHUM y ce0s1 Ha rpaduKax, TO OOJIbIIUHCTBO U3
HUX PUCYIOT OAMHAKOBBIE JINHUH.

C xananamu TaK e 3a0aBHO, KaK U C JUHUSIMU TPEH/a, HO B 000UX CIIy4asX eCTeCTBEHHOM
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IIPEANOCBUIKOMN SBJISAETCSA TO, YTO IpsMas JIMHUSA IMOKOUTCS HAa MAaKCUMAaJIbHOM KOJIMYECTBE €€
CONPUKOCHOBEHUH C PBIHOYHOM LIEHOM, II0ITOMY:

TpeHnoBbIe IMHUN U KaHAJIbl — CaMbl€ CAMOYNPOUHSIIOIINECS CUTHAIBI U3 BCEX
CYIIECTBYIONINX, U UX 3HAYMMOCTD YBEIMYUBACTCS C POCTOM HHCIIA KOHTAKTOB MEXTY
LEHOU U JTUHUIMU.

Bosee Toro:

Uem Kpyue TPEHIOBBIE JIMHUM W 4YEM Kpyde M YK€ KaHAJIbl, TEM CHJIbHEE
MOJITBEPKIEHUE OCHOBHON YCTOMUMBOCTH TpeHIa. YeM Kpyde TpeHI0Bas JIUHUS, TEM
ciabee CUTHaJl OACHOCTH B CIIydyae, €CJIM OHa MPEPBETCsl.

CymiecTByeT TOJNBKO JBa KOHTAKTa, TIOATOMY €CTh COMHEHHS, YTO HAuyHETCS MY3bIKa, H
TOJBKO MPH HAJHYUK TPEX KOHTAKTOB (OJIUH IUTIOC JBa) HEYAABIIMICS KaHAJl MOXKET MITH HE B
HOTY C PBIHKOM. Eciii KOHTaKTOB 0OJIbINIE, CUTHAII UMEET YBEINYHBAIOIIUICS UMITYIIBC, TIOKA HE
CTaHET HACTOJBbKO OUYEBUIHBIM, YTO CTAHET CaMOPa3PyILAOIIUMCS.

I'paduxu Ha Pucynkax 33 u 34 mokaspIBarOT IpUMEPHI TPEHAOBBIX JIMHHUNA IMIBEHIIAPCKOTO

(I)paHKa B CPaBHCHUH C HCMGHKOI‘;I MapKOﬁ.
Cropocts
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Pucynox 33 Hemenkas mapka/mBeiinapckuii ppank. I'paduk mokaspiBaeTt, Kak uepes
HECKOJIBKO JIET PHIHOK MOKET OBITh «ITOMMaH» MEXIy IBYMs YCTKUMHU JIMHUAMHU TpeHaa. Korma
BEpXHsIsl TPEH10Bast TMHUA Obla mpopBaHa BecHoi 1989 rona, nena npoasunynace 10 91.69
BCET0 32 HECKOJILKO MECSIIEB.
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Pucynok 34 Hemerkas mapka/miBeiniapcekuii ppank. ['paduk mokassiBaet, 4To MPOU30ILIO
1OCJIe TIPOPBIBa HEMEIKOW MapKu/mBeinapckoro ¢ppanka BecHor 1989 rona. Mcnons3oBanue

TpCHHOBOI\/’I JIMHUUW U CKOJIB3AIHNX CPCAHUX ITO3BOJIACT JICTKO PACCHUTATh HNPOTAKCHHOCTL BO
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BPEMCHU 3TOI'0 PbIHKA.

Bo Bcex mpumepax TpPEeHIOBBIE JIMHUM HAPUCOBAHBI C UCIOJIB30BAHUEM CaMOM BBICOKOM
BEpILMHbI WM OCHOBaHUS Ipaduka B KadecTBe TOUKM oTcyeTa. OJHAKO BO MHOTHX CIIydasx
Jydlle B3ATh IEPBYIO K€ IOCIEA0BATEIbHO BO3HUKIIYIO BEPIUMHY UM OCHOBAHUE B KA4eCTBE
TOYKM OTcueTa. B NpOTMBHOM cilydae, HalpuMmep, Ha JBOWHOW BEpUIMHE, TPEHAOBAs JIMHHUSA
MOKET CTaTh II0YTH TOPU3OHTAIILHOM.

Kak yka3zaHo BbIllE, TPEHIOBBIE JIMHUM M KAHAJIBI HE MMEIOT 3HAYEHUd I
CaMOYIIPOYHSIOLIEr0Cs BIMSHUSA, BBITEKAIOLIEr0 U3 TOr0, YTO BCE PUCYIOT OJUHAKOBbIC JIMHUY HA
OJTHOpPOJHBIX rpadukax. Ho ecian HauMHATH pUCOBAaTh UX HAa BHOBb CO3[aBa€MOM HHJUKATOpE,
HanpuMep, Ha UHAUKATOPE CKOPOCTH M3MEHEHHUs (KOTOPHIN OyleT pacCMOTpEH Jajiee B KHUTE),
€CTECTBEHHO, 3TO OyAeT NOJ0OHO TaHIly HE MO Ty MY3bIKY, YTO HaJO.

«Marnuyeckoe MpinuieHue» n Texauyeckuiit AHaIu3

VYuensiit b. @. CkuHHEp npoBen HECKOJIbKO dkcnepuMerToB (1948, 1992), B KOTOPBIX OH
IPOIEMOHCTPUPOBAT HEOOBIYHOE SIBJIICHUE, HA3BAaHHOE MM «MaruyeckuMm MbliieHuem». OH
KOPMUIJI TOJTyOel KaXkable TSATHAIIATh CEKYH/I HE3aBHCUMO OT TOTO, YTO /AN B 3TOT MOMEHT
OTHLBL. DTOT MpOLEecC M3MEHWN uX moBeneHue. Kaxnas nTuna Tenepb MOBTOpsula 0coOble
JBYDKEHUS, HalIpUMEDp, TIOBOPAYMBAIach BOKPYT cebsl, TOBOpavnBaia Mo 0COOEHHOMY T'OJIOBY H
TaK jajgee. DTO TOBOPHIJIO O TOM, YTO NTHUIBI CUUTAIM, YTO TAKOE IMOBEJCHHUE MOOYXKIACT UX
KOPMUJIBLIA IaTh MM €Y.

Bo3MoxHO, HekoTOpble (OPMBI TEXHHYECKOI'O aHajiu3a, HEe HMEIOIIME JIOTHYECKOTOo
OOBSICHEHUSI, MPOCTO SIBIAIOTCS TAKUMH PHTYallaMH, KOTOpPBIE MOBTOPSIOTCS HHBECTOPAMH,
OJTHAXK/Ibl YJIAUHO CAETABIIUMU JIEHbIHU, CIEYysI TAKOMY «aHAJIU3Y».

Hoareep:xnenuss O0bemMoB

YerBepras KaTeropust HHAMKATOpa TpeHaa — oobeM. CaMoe U3BECTHOE MPaBMIIO 0ObeMa
3aKnrovaercs B npuHuuie Jloy: «O0beM noikeH MOATBEpkAaTh TpeHa». Eciin phlHOK uaer
HaBepx, o0beM OyAeT BbIIIE Ha MOJbEMax, YeM Ha Crajax. JTO MOXKHO YBUAETh IMpPSIMO U3
KOJIOHOK oObema Ha rpaduke. OcHOBaHHME ISl 3TOTO MpaBuiia odeHb npocroe. Korma obobem
OONBLIONW MpPU MOBBIIIEHUSAX LIE€H, 3TO TOBOPUT O TOM, YTO HHBECTOpPHI CKJIOHHBI 3a0upaTh
PUOBLTH CIMIIKOM ObICTpO (MO3uIKHU camo3amuThl). Ho 3aTeM OHM HAaYMHAIOT COXKAIIETh O CBOUX
NeUCTBUAX M XOTAT CHOBAa KynHTb. bonbmioll 00OpOT Ha MOBBILIEHUSAX, TaKUM 00pazoMm,
rapaHTUPYET MPOAOJKUTEIbHBIA CIPOC HUXKE TEKYIIEH PHIHOYHOW LIEHBI.

Wnorpa sToT mpuHUMI OOBICHAETCS TaK Ha3blBaEMBIM «0ajaHCOBBIM o0beMoM». C
MOMOIIIBIO 3TOTO MeToja, BHeApeHHoro J[xo3zedom ['panBuiuieM, U ¢ momomibio rpaduka 1eH
HApUCOBAHO IMOBEJCHHE HAKOIJICHHOTO o00beMa, TIae OOBEeM IMOJIOKUTENIBHBIH B JHU C
MOJHUMAIOLIMMUCS 1IeHAMU U OTPULATENIbHBIM B IHU CO CHUKAIOIIMMUCS LIEHaMU. JTO JeNaeT
BUAMMOI TEpCHeKTHBY, Ha MPOTSHKEHUH KOTOpoH o0O0BbeM MOATBEp)KIaeT TpeHda. B
KPaTKOCPOYHOM IIepUoie 00bEeM TakKe BaKHbIM HMHCTpyMeHT. CyllecTByeT Tpu IpaBuUia,
KOTOpBIE CIIEIyeT 3HATh.

[lepBoe mmpaBWJIO TIJIACUT: €CIM PHIHOK OTKPBIBAETCA C HM3MEHEHUSIMH OTHOCHTENIBHO
3aKpBITUSL MPEABIAYIIETO THS C OonbuM 00vbemoMm, 4Yallle BCEro Ha MPOTSHKEHUU JHS Oyner
Ha0JII0/1aThCSl KOPPEKIIMS 110 HAIIPABJICHHUIO K IIEHE IPEbITYIEero 3akpbliTus. [IpudrHa B TOM, 4TO
60sb1ION 00BEM YTPOM Hallle BCEr0 MMEeT MECTO Oyiarofaps JroAsM, TOPIYIOIIMM Ha OCHOBE
HOYHBIX HOBOCTEH, TaKUM 00pa3zoM, 3T0 Oy/IeT NOJHOCTHIO TUCKOHTHUPOBATHCS B IICHE.

Bropoe npasuiio, kacaroieecss KpaTKOCPOYHBIX TOPrOBBIX IMAIla30HOB, YAUBUT MHOTUX. B
TOPrOBBIX JHana3oHax oOOOpOT OOBIYHO pacrojaraeTcsi MOYTH HCKIIOYUTEIBHO B 30HaX
NONJEPKKU U conpoTuBieHusa. Korna neHa ABMXKETCS MEXAY HUMH, TOPTOBIISI CTHXAeT. JTO
IPAaBWJIO IJIACUT: MPOPHIB OyAe€T UMETh MECTO B TOW CTOPOHE, Ha KOTOPOl 00bEM CKJIOHEH K
CHI)KEHHMIO. B IEHCTBUTENBHOCTH 3TO IOpPA3UTENbHOE IPaBWIJIO IIPOCTO IOBTOPEHHE
IpebIIyIEero Haba0JeH!SI — YEM BhIlE 00bEM, TEM CHIIBHEE CTAHOBUTCS 30HA MOJEPKKU WIN
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COIIPOTHUBIICHHUS.

Tperbe mpaBmiio, Kacaromeecs 00beMa, camMoe CIOXKHOE i MPUMEHEHUs Ha MPaKTHKeE.
OOBIYHO CHIIBHBIA POCT OO0BEMa OXKHAACTCS TOCIE MPOpPhIBA U3 30HBI CKOIJICHUS. ITO
CaMOYTIPOYHSIONIUNACA CUTHAJ, HO TOJIBKO ecii OH 803HUKHem nocie npopviéa. Ecim o0bem B
TEYEHUE JHs OONBIION (B TO BpeMs, IMOKa MPOBEPSETCS 30HA MOJICPKKH HIIM COMPOTUBIICHUS B
TEYEHHUE JIHA), 3TO TOBOPUT O TOM, YTO BOSHUKHOBCHHE ITPOPHIBA CTAHOBUTCS MEHEE BEPOSTHBIM.
[Io To¥ e mpuuMHE HPOPBIBBI HA BSUJIBIX PBIHKAaX, HAPUMEP MEPEN Mpa3dHUKaMU, 3a4acTyrO
OBIBAIOT CAaMBIMU JIYYIIUMH CUTHaJIaMu. CaMble JIy4IIFe B TOAY TOPTOBBIE THU YapPTUCTA MEKIY
PoxxnectBoMm 1 HOBBEIM roioM.

Cemb Teopuii, O0bsicusirommux Heoobrunbie @urypst OobemoB Toprosiiu

«[IpuHuMmaiiTe yOBITKM U MO3BOJSHTE NMPUOBUIM pacTu». DTO MPABUIO UMEET CMBICI Ha
PBIHKE, Ha KOTOPOM Ipe00alaloT MOJI0KUTEIbHbIE KOHTYPhl 00paTHOM cBs3U U TpeHibl. Eciu
IPENIOJIOKUTh, YTO STOMY IpaBUIy MOCIEAYIOT BCE, TOrja Ha ObIYbMX pbHIHKaX ObLT Obl
MaJIeHbKUH 00beM, a Ha MEJIBEXKbUX PBIHKAX 00JbII0i. OHAKO B IEHCTBUTEIBHOCTH HA OBIUBUX
pBIHKaX O0BbEM TOProBJIM HAMHOIO OOJIbLIMI, YeM Ha MeJBeXbeM pblHKe. [loaToMy mroan
CKJIOHHBI ype3aTb NMPHOBUIbL M MO3BOJIATH YOBbITKaM pacTH. CyIIecTBYeT CeMb TEOPETHUYECKHX
MOJXO0J0B, OOBSACHSIOUIUX 3TO. TEOPUsI NEPCHEKTUBBI, (PPEKT OMpPENesIEHHOCTH, MO3ULIUU
CaMO3alllUThl, TEOPHUS COXKAJIEHUS, OTAEIbl MO3ra, KOTHUTHBHBIA JHCCOHAHC U Ype3MeEpHas
CaMOYBEPEHHOCTb.

Teopus nepcnekmuswl, pazpadotanHas Kanemanom u TBepCKI/I46(1979), OJINH M3 CaMbIX
YacTO MPUBOJUMBIX B KQUECTBE MpUMEpa M JIYUIIUX TOKYMEHTAIbHO MOATBEPKACHHBIX SIBICHUN
B 9KOHOMHUYECKOU TICHXOJIOTUU. TeopHrs yTBEPKIAeT, YTO MBI HIMeeM OSCITPUYMHHYIO CKIIOHHOCTh
OBITh MEHEe TOTOBBIM PHUCKOBAaTh NPUOBLIBIO, YeM YOBITKAMHU. YUEHBIE MPOBEIU CEPHUI0
AKCIIEPUMEHTOB, TTOKa3aBIINX, YTO JIFOIU HE MPUHUMAIOT Pa3yMHBIX HHBECTHIIMOHHBIX PEIICHUH,
JaKe €ClIi OHU HaXOJATCs Mepe]l MPOCThIM HabopoM anbTepHaTtuB. OHOM rpymme noel Oblia
IpeICTaBJICHa CIIEAYIONIast mpoodema:

B nononHeHue K ToMy, 4TO BBl yxke umeete, Bam qaiu $1000. Teneps mompocum
Bac BBIOpATh OHO U3 JIBYX:

* BepHbIii 3apabotok B $500;

* 50 % mancoB 3a 10, uTo BbI 3apadoraete $1000, u 50 % maHCOB 3a TO, YTO BBI
He 3apaboTaeTe HUYero.

Cnyuunock Tak, uto 84 % oTBevarolMX BbIOpaiu BepHBIA 3apaboTok, Torga kak 16 %
IPEIIOWIN ChIrpaTh Ha OOJIBIIYIO CTABKY.
Jlanee yueHble NPUTTIACUIIN IPYTYIO TPYIILY M 3aJlaJIi CIEAYIOIINNA BOIIPOC:

B nomosHenue k Tomy, uTo BbI yike umeete, Bam gaiau $2000. Teneps nonpocum
Bac BBIOpPATh OJTHO U3 JIBYX:

e BepHblii yobITOK B $500;

* 50 % mancoB 3a 1o, 4to Bel morepsiere $1000, u 50 % mancoB 3a TO, YTO BbI HE
MOTEPSIETEe HUYUETO.

3anmava, abCONIOTHO CXOAHAS C MPEABIAYIICH, a BOT pe3ynbTarsl — HeT: 31 % onpoieHHbIX
IPEIIOWIN BEPHBIH yOBITOK, 69 % pemmiy nocTaBuTh Ha MEHbIIHIA YOBITOK. Ecii 3T0 mepeBectn
Ha S3bIK (DOHJOBOM TOPTOBIM, CTAaHET MOHATHO. MBI MEHBIIE TOTOBBI PUCKOBATh MOTEpen
npuObLUIN, YEM PUCKOBATh TE€M, YTO MO3BOJIUM YOBITKaM pacTH ele Oombuie. Jpyrumu cioBamu:
MBI OOJIBIIIE PACIIONOKEHBI 3aKPHIBATh MPHUOBUILHBIC MO3MIIMM, HEXelu YObITouHble. Takum
00pa3zoM, Ha TOHUMAIOIIUXCS PHIHKaX 00bEM TOPTOBIH OOJIBIIIE.

46 Kahneman, Tversky.
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Hpyroe BeposiTHOe OOBsSICHEHHE naal AJjanc 47 (1953), paspaboraBIlmii TEOPHUIO TaK
Ha3bIBAEMOT0 9¢hhexma onpedenennocmu. ITa TeOpUs odpalaeT ocoboe BHUMaHHE Ha TO, KaK
MBI CIIPABISIEMCSI C TIOTEHIIMAJIBHON MPHUOBLIBIO. AJAC OOHAPYXKHJI, YTO MBI MPEAMOYUTAEM
OTIpe/IeIEHHYI0 MPUOBLIL HEOOIBIIOTO pa3Mepa HEONpeleeHHOW U BepOSATHOCTHOW MpUObUIN
HaMHOT0 OOJIBIIEr0 pa3Mepa, J1axe eCIH MOCIEAHUN CTaTUCTUYECKU MOoKa3aTellb TOBOPUT, YTO
BEPOSTHOCTH ycrnexa Bbicoka. MTak, mpencraBbTe, YTO y Bac €CTh aKlMs, KOTOpas MOAHSJIAC.
Tenepp BBl MOXKETE BbIOpAaTh MEXKIY OIPEACICHHOW MPUOBLIbIO (IO3BOHUTH MPSIMO ceifuac
CBOEMY OpOKepy, MPOAaTh aKIHIO U B3STh CBOIO MPUOBLIB!) MIIM OYEHBb BBICOKOM BEPOSTHOCTEIO,
YTO aKmus Oy/AeT MPOJOJDKATh pacTd. Tak 4ro ke Bl mpeanodrere? BonbmMHCTBO, OXOXKeE,
MIO3BOHUT CBOEMY OpOKepy.

Ho3uyuu camozawumsl  TaKKe MOTYT OOBSICHUTH HabmomaeMelii ¢eHomeH. IlpaBna,
HEMHOT'0 CMYILAeT CaMO BbIpak€HUE «OpaTh YOBITKH», a HE «OpaTh NpuObLIb». [lo3TOMY MBI
u3beraem «Opatb yOBITKHY.

KoneuHo, cyiiecTByeT cOOTBETCTBYIOLIasi T€OpUs JUIsl OOBSICHEHUS, KaKk Mbl BelleM ce0s,
Korja crankuBaeMmcs ¢ motepsimu. OHa HasbiBaeTcs (HE OYEHB-TO M yIAMBHTENBHO!) meopuetl
codcanenus W GOPMYIUPYETCs] MPUMEPHO TaK: YTOObI MUHUMHU3HUPOBATh YYBCTBO COXAJICHUS,
KOTJa Mbl MPHUHSJIM HENpaBUJIbHOE peIllleHHe, Mbl M30eraeM JAEHCTBHM, NENAOMIMX CIUIIKOM
OYEBHUIHBIM IS HAC U APYTUX, HACKOJIBKO HETPaBIILHBIM OBUTO 3TO pemieHue. [Iponaxka akuun
U, TAKMM 00pa3oM, MPUHATHE YOBITKOB CTAHOBHUTCS OOJIE3HEHHEE U HenpusTHee (Koraa mpuaeTcs
OTYUTHIBATBCS TEpe]] OyXrajaTepoM, HaJOrOBBIM HMHCIIEKTOPOM, a TaKXKe CBOCH CeMbeil) u
BBI3BIBACT 00JI€€ CHIIBHOE YYBCTBO COXAJICHUs, YeM Be/IeHUE 3anuceii 00 yObITKax, B Ha/IeXK e Ha
nyuqiiee. Meup CtaTMaH ONUCHIBAJI 3TO CIEAYIOIIUM 00pa3oM:

B wrore moau TOpryroT mo o0OeuM MpHYMHAM. M 10 KOTHUTHBHOW, W IO
IMOLHMOHATBHON. OHM TOPIYIOT IIOTOMY, YTO AYMAaroT, YTO Y HUX €cThb HH(pOpManus,
KOTJla y HUX HeT HUYero, KpoMe IMIYMHUXH, OHU TOPTYIOT TOTOMY, YTO TOPTOBJIS MOXKET
BBI3BaTh YYBCTBO TOPIOCTH. TOProBis BBI3BIBAET TOPAOCTH, KOTAA pEIICHUS
OKAa3bIBAIOTCS XOPOIIMMHM, HO OHA K€ MPUHOCUT M COXAaJICHHUS, KOTrJa peIIcHHUs He
OKa3bIBAIOTCS XOPOIIUMU. MIHBECTOPHI IBITalOTCs H30eraTh 00N COoKaIeHHMs, n3derast
peanu3anuy yOBITKOB, MCIIONb3ysT MHBECTHIIMOHHBIX KOHCYJIBTAHTOB B POJIM KO3JIOB
OTIYLICHUS U U30erasi KOMIIaHUH ¢ TIIOXON pemyTaLueH.

Hleppun u Crarman B 1985 rogy mnpennoxunu oOBSCHEHHE, MOYEMY JIHOAM
HEPACII0JIOKEHBI OpaTh CBOU YOBITKH.

OT0 — msATasg TEOpUs O TaK Ha3bIBaGMbIX omoenax mozea. (OCHOBHOM ee MOCTyJaT IJIacHT:
MBbl CKJIOHHBI pa3JeNiiaTh MEPEMEHHbIE Ha Pa3HbIe OTAEIbl U 00pamaThes C KaXJbIM M3 ITHX
OTJIEJIOB HE3aBHCHMO, BMECTO TOTO YTOOBI ONITUMHU3UPOBATh Liesoe. CoOXpaHeHHE MPOUTPBILITHBIX
NO3UIMI, JaXe €eClid OHM OrpakJaloT HAac OT WHBECTUPOBAHUSA TEX K€ CaMbIX JIEHEr BO
4TO-HUOY/b APYroe, MOXKET ObITh CUMIITOMOM 3TOro (heHOMeHa. MBI bITaeMcsi ONTUMU3HPOBATH
Ka)XJI0€ OT/ICIIbHOE HHBECTHPOBaHKE (0OBIYHO BEChMa TIYIIBIM 00pa3oM), JaXKe €Ciid IOHUMAEM,
YTO 3TO MOKET 03HAYaTh MOTEPIO BOOOIIE JIF0O0H BO3MOKHOCTH.

Koenumuenwiii oucconanc MOXKET NPEAOCTaBUTh 3aKIIOUUTENIbHOE 00bsicHeHue. [Iponaxka
yOBITOUHOW MO3MLIMK CTAHOBUTCS JIEHCTBHEM, MOATBEP)KIAIOIIUM TUCCOHAHC MEXIY HAIIUMH
Ha/IeKIaMH U TTO3UIUSAMHU M PEaTUsIMH PHIHKA.

OTU ceMb TEOPUM COETUHSAIOTCS IPU OMMCAHUU B3aUMOJIEHCTBUS MEXKY:

* 5KOHOMHUYECKOM 00CTaHOBKOM (I[€HBI aKIIHI);

* muuHBbIMH (hakTOopamu (TOT (HaKT, YTO MbI 3apabaThIBACM WIIU TEPSEM JICHBIH);

* HaIlIUM CYOBEKTHBHBIM OarococtosiareM (00JIb WM paJocTh OTTOTO, YTO MBI 3apadoTanu
WU TIOTEPSUIH JICHBIN);

* HaIlIUM MoBeJIeHueM (MBI OepeM IpUObLTH OBICTPO, a YOBITKAM MO3BOJISIEM PaCTH);

* CHTyaIlMei, KOTOPYIO cO37aeT Haile moBeacHue (OONbHION 00BEM CICIIOK Ha ObIYBHX
PBIHKaX, MAJICHbKHI 00bEM B ME/IBEKbUX PHIHKAX).

DTO MOXXET MPOMJUTIOCTPUPOBATH C TIOMOIIBI0 MOeH GoH Paitkena 1y1si 5JKOHOMHYECKOM

47 Alais.
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Pucynok 35 ®aktoper B momenu ¢oH PaiimpkeHa dpesMepHOW CaMOYBEpEHHOCTH,
OOBSICHAIOIINE ACUMMETPUYHOCTD JIBUKEHUH 00bEMOB TOPIOB.

YpezmepHasi CaMoyBepeHHOCTH

IlpekpacHo Beputb B ce0s, M 3TO BIOJHE HOPMaiIbHO. CyILECTBYET CEPbE3HOE
UCCIIeIOBaHKE, MOKa3bIBAIOIIEe, YTO OOJBIIMHCTBO JIOAEH OIEHMBAIOT ce0sl BBILIE CPEIHEro
3HAYCHHUS IOYTH IO BCEM IIOJIOKUTEIHHBIM JIMYHBIM KadeCTBaM: CIIOCOOHOCTH YIPAaBIAThH
aBTOMOOMJIEM, YMEHHUE PYKOBOJAUTH, aTJIETHUYECKUE CIIOCOOHOCTH, YMEHHE JIQJAUTh C APYTHUMH,
YyBCTBO IOMOpPAa, a/IMUHUCTPATUBHOE IPUHATHE PUCKA U 0’KUJIAEMOE J0JT0JIETHE.

KoneuHno, B cpenHeM Mbl HE MOXKEM OBITH JIydllle, 4eM B cpeaHeM Bce joau. [Tostomy
BIIOJTHE TIOHSTHO, 9YTO MBI — B CpEAHEM — Ype3MEpPHO CaMOYBEpPEeHHBI. W3mumiHss
CaMOYBEPEHHOCTb MOXKET MPOUCXOIUTh OT PA3IUYHbIX KOTHUTHBHBIX W pa3pelIarolux
IIPOLIECCOB, @ MOKET ObITh COEAMHEHA U C MO3ULUAMU CaMO3aIIUTHI.

Ha ¢unaHCOBBIX ppIHKAX NOHATHE U3IHUIIHEH CAMOYBEPEHHOCTH MOKET TOMOYb OOBSCHUTD
Haiuuyue O0JbIIOro oobeMa HaOJI0JIaeMBIX CEJIOK Ha MPOTSHKEHUH pocTa pbiHKa. KoHeuHo,
KOTJ]a PHIHKU UYT BHU3, CAMOYBEPEHHOCTb IOLIATHIBAETCS, M 00beMbl yMeHbInatoTcs. Eme oaun
BO3MOXKHBIN 3P PEKT, KOHEUHO, CO3JAHUE CBEPXIIPOTKEHHBIX ObIUbUX PHIHKOB.

IIcuxosornueckue SABienusi, Cnocoonpie O0bSICHUTH ACHMMETPUYHOCTD JIBHKEeHHA
O0BemoB Ha Berubux u MeaBe:xbux Prinkax

Teopusa nepcnekmuevi. Mpl nMeeM O€CHPUYMHHYIO TEHICHIMIO MEHEE PHUCKOBATH
npuObUIbIO, YeM YOBITKaMU. DTO O3HAYaeT, 4YTO Mbl OBICTPO IpoOJaeM, eciu 3apabaThiBaeM
npuObLIb, HO HE MPO/IAEM, €CIIU TEPIIUM YOBITKH.

Ohgpexm onpedenennocmu.  Mbl TpeANOUUTaEM HAJECKHBIH 3apabOTOK HAMHOIO
OospiieMy 3apabOTKy, KOTOPBIM IMOYTH TapaHTHPOBAaH, HO HE TOYHO. DTO 3aCTaBIISIET HAC
3aKpbIBAaTh yJauHble O3HUILINH, €CIIH Ja’Ke MbI I10JIaraeM, YTo AaJIbIle MOXET ObITh elle Jy4Ile.

To3uyuu camozawyumsi. Mpl ananiTUPyEM CBOU MO3UIMHU, YTOOBI OHHU, KAK HAM Ka)KeTCH,
IOATBEP)KJIAIM paHee NMPUHATHIE HAMU pelieHus Eciy pplHOK MAET BBEPX IOCIE TOrO, KaK Mbl
KYIWIH, TOTJa MBI IPOJIaeM, peaiau3ys cBoro npudbuib. Ho, eciu pbIHOK MIET BHU3, Mbl pelllaeM
CTaTh AOJTOCPOYHBIMU HHBECTOPAMH U, TAKUM 00pa3oM, 1ep>KaThbCs PSIIOM C HHUM.

Teopus coacanenus. Msb1  crapaeMcs u30eratb JAEWCTBUM, TMOATBEPKAAOIINX
coBeplIeHHbIe HaMu owmuOku. Ilponmaxka, mHpu KOTOPOH MBI TepnuM YOBITKH, TaKoe
MOATBEPKICHUE OIIHOKH.

Omoenvt mo3ea. Mpbl pazgenseM (EHOMEH Ha pa3iU4yHble OTAENIbl U MBITaeMCA
ONTUMU3UPOBATH KaXKJbI OTJEIN MO OTJAEIIbHOCTH, BMECTO TOIO YTOObI ONTUMHU3UPOBATH LIEJIOE.
Takoe noBeeHNE MOXKET 03HAYaTh, YTO MBI 3aKPHIBAEM YAAUHBIE MO3ULMH IIPOCTO IOTOMY, YTO
OHU TIPUOBLTHHBIC.

Koenumuenwiti oucconanc. KOrHUTUBHBIA JHMCCOHAHC BO3HUKAET, KOTJAAa Mbl MMEEM
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JI0Ka3aTe’abCTBO, YTO HAIIM MPEINOJOXKEeHHUs HeBepHble. Mbl mbITaeMcs M30eratb TakKou
uH(pOpMallMl WIM MCKaKaThb €€, WIM NbITaeMcsi Hu30eraTh JeWCTBUM, BBIABISIONUX ATOT
nuccoHanc. Ilponmaxka, mpu KOTOPOHM MBI TEpHUM YOBITKH, SIBISETCS TaKUM JEHCTBHEM,
MOJATBEPXKJIAIOLIUM COBEpPLICHHE OIIMOKU U, CJIEJ0BATEIbHO, OOpPa3yIOIMM KOTHUTHUBHBIN
JICCOHAHC.

Upesmepnasa camoysepennocms. Mbl NEPEOLICHUBAEM CBOIO CIIOCOOHOCTH NPUHUMATH
BepHbIe peuieHus. Koraa pelHKM MIyT HaBepX, Mbl 3apadaTbiBaeM JCHbIM U IOJaraeM, 4ro 3TO
U3-3a TOrO, YTO Mbl YMHBbI U NPOHHUIATEIbHBI, TO3TOMY-TO M Ha4MHAEM TOPIroBaTh OOJbILE
MMEHHO 110 3TOM PUYHHE.

I'1aBa 15.
3aTauB abIXaHHue U NepeayMbIBasi

Camblii 8adcHblIl U eOUHCMEEHNDBIL PAKMOp POPMUPOBAHUSL PLIHKA
YEeHHbIX byMaz — dMo 4eno8edecKas NCUxoa02us.
Jxepanba M. Jloed

B peinke, ABMKYyIIEMCS B KPaCUBOM M YETKOM «JIECTHUYHOM TPEHJIE», B KOTOPOM KayKJbli
TOpPryeT BMECTE C TPEH/I0M, MEJIEHHO U YBEPEHHO YBEIMYMBAsi CBOIO MPHUObLIb, OOJIbIIAs 4acTh
KPYIHOH pbIOBI mOMbITaeTcst octaThes. Ho Korja pelHOK JiefaeT BHE3aHbIN MPBIKOK, CXOIUT €
yMa ¥ HauMHAeT JABUIaThCs 3Ur3aroo0pa3Ho U3 CTOPOHBI B CTOPOHY, MHOTHX O/I0JI€BA€T YyBCTBO
coMHeHus. Yrto 3amymano uynosumie? Hactamo Bpems KoppekTupoBku mnoptdeneit? Hano
BeIX0UTH? [lopa pa3zBopaunBathcs? Ha camom jaene, ecTh OTBET Ha 3Ty TpuiemMmy. Eciu mMbl
OyzaeM M3ydaTh JBU)KEHUE TPEH/a BHUMAaTelbHEee U MoJApoOHee, TO Yalle BCEro CMOXKEM Y3HaTh,
YTO B J€MCTBUTEIBHOCTH IPOUCXOUT.

IMouemy Bsinbiii Poinok Ha Camom [lesie He Bsuiblii

PaccmoTpum mpumep. B oxTs16pe 1986 rona rpaduk nomrapa CILIA npoTHB SIITOHCKOM HEHBI
npezcrasieH Ha Pucynke 36.

195.0 195.0
185.0 185.0
175.0 . 175.0
165.0 ' 165.0
1550 } :155.0
DEC_J%EB MAR APR MAY JUN JUL AUG SEP OCT 1 21 NOV 8

Pucynox 36 lommap CILIA/snoHckas Wena, neHa «crnot». domrap CILIA/sanoHckas iieHa
OJIHa U3 CaMBIX TOPryeMbIX B MUpE BaJIOTHBIX KoMOuHaiuii. CienoBaTenbHoO, ee rpadpuku —
yueOHble TTOCOOUSI MaccoBOM mcuxoyoruu. I'paduk OCHOBAH Ha JHEBHBIX IIEHAX 3aKPBITUS IO
Jlonnony.
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Jomnap cunbHO magan B TeueHue 1985 roma, mpomomkus magenue B 1986 roay, moka B
aBrycre He jgomen A0 155. 3areM OH OCTaHOBMJICS M HUYEro HE MPOUCXOIWIO B aBrycre, B
ceHTsI0pe M B OKTs0pe. B TeueHue 3TUX MecsIEB 30JI0TO CTPEMUTEIHHO MOBBIIIAIOCH HAJl
nosutapom. Unpnekc Jloy-JI>xoHca u MHOTHE Apyrue (OHI0BbIE PHIHKH POCIH U CHUXKAIUChH, QYHT
HAXOJWJICS B CBOOOJHOM TMAaJ€HUU, MOJUIap MPOAOJDKAT CBOM HHUCXOAALIUN TpPEHA MPOTUB
HEMEILIKOW MapKH, a aHTJIMMUCKUN PHIHOK OOJIMTalliid CTaJl HACTOAIIMM TojieM OuTBhI. UynoBuiie
HNPOUTPHIBAIIO BO MHOTHMX CpPaX€HUsX, HO pbIHOK jaosuiapa CHIA/snoHckoi HeHbl ObUT TOYTH
MEpTB.

Tak 4Yro >xe NpeanpUHUMAET SMOHCKHM uMIOpTep HedTH B ciiydae MOTPEOHOCTH B
nomtapax? IlpenBaputenbHO OH OTKIAIbIBACT HA CaMblid BO3MOXKHBINH JONTHHA CPOK MOKYIKY
JIOJIJIAPOB, TOTOMY YTO TI03KE OH BCET/Ia CMOXKET KYIHUTh UX Jenienie. Ho cymecTtByer npenen, 10
KOTOPOrO0 YEeNOBEK MOXeT »kJaarb. Korma HHYEro He MNPOUCXOJUT, OH, B KOHIIE KOHIIOB,
OTKa3bIBACTCS OT IMOMBITOK KYMUTh IOJUIAPHI 1O 00Jiee HU3KOM I1€HE W MPOBOJUT CBOKO CHCIKY
BHYTPH TEKYILETO LICHOBOTO Jnana3ona. C Ipyroil CTOPOHbI, YTO JAEJIAET CIEKYJSHT, IPOJaBIINN
JIOJUTAPHI B IOPT, HA/IESCh KYIUTh UX 00paTHO 10 O0iee HU3KOH 1ieHe? OH ToXe, B KOHIIC KOHIIOB,
TepseT TEPIEHUE M MOKYIMAeT JIOJUIaphl B CYLIECTBYIOLIEM LIEHOBOM HHTepBajie. Iloatomy on
MO>XET HWHBECTUPOBATh WX BO UYTO-HHOYAL Apyroe. M, HakoHeIN, Kak HAacueT CIIEKYJSHTA,
HAXOJISIIET0CsS BHE PhIHKA, HO TAK)KE PACCMATPHUBAIOIIETO MPOAAXKY 10JapoB B mopt? JInbo on
OTKJIQJBIBAET CBOE pEIICHWE, TOKa PBIHOK HE HAYHET CHOBAa JBUTATHCA, JUOO HAXOJUT
4TO-HUOYAb OPYroe, 3aNHTEPECcOBAaBIIIEE €TO.

C TeueHrneM BPEMEHH BCE 3TH PHIHOYHBIC ONEPATOPhI H30aBISIOTCS OT JUMUTHBIX OPACPOB
Ha MOKYIKY WJIM TEPSAIOT UHTEPEC K MOKYMKE, TOTOMY YTO PAaCCUMTHIBAIM PaHEe KyNUTh HUXKE
JAaHHOW PHIHOYHOM IIeHbI. TOT, KTO XoTen Ob1 KynuTh 1o 150, B KOHIIE KOHITOB MTOKHMAET IJICYaMU
u nokynaeT mo 154. CxonHbIM 00pa3oM Bce, Y KOro MPOTHUBOMOIOXKHBIC OKUJAHHUSI U UHTEpEC,
MOCTENIEHHO TEPSIOT 3aMHTEPECOBAHHOCTH B MPOJAXKE, TaK KAaK OHU PACCUYUTHIBAIH ClIEJIaTh 3TO
évbiuie PHIHOYHOU IeHBI. B utore mroau, HagesBirecs npoaars mo 160, moxuMaroT rieyamMu u
nponarT o 154. Yepes HEeKOTOpOE BpeMsi MHOTHE MPUKA3bl WM MHTEPEC COBEPIIATH CIEIKH,
KOTOpBIEC B KAKOM-JIHO0 MHOM CJIy4ae BIUSUIH Obl HA IIEHOBOE JIBIIKEHUE, YXKE HE JEHCTBYIOT.

Korna peiHOYHOE JABMKEHHE OCTAHABIMBAETCHA, IIOCTENEHHO IOHMKAETCs
JIABJICHUE CO CTOPOHBI JKENAIOIIUX KyNuTh (MOTCHIMATbHAS TOAICPIKKA) HIKE
PBIHOYHOM IIEHBl W OJHOBPEMEHHO C 3TUM YMEHBIIACTCS AABJICHHUE CO CTOPOHBI
IPOIABIIOB (IOTEHIUATBHOE COMPOTUBIICHHE) TIPOJIATh BBIIIE PIHOYHOM 1IeHbL. U 3TOT
MIPOIIECC UMEET TEHACHIINIO K Pa3BUTHIO.

He cnoxHO yBUIETh, UTO 3TO TMOHIKEHHOE [aBICHUE O3HAYACT, ueM O0/bUie DPbIHOK
be3mamedcuvlll, mem cuibHee Oyoem HAOBULAIOWULCA WMOPM U OKOHYAMENbHbIL HNPOPbIE.
OOHOBpEMEHHO C YBEIMYEHUEM JaBICHUS PAcTeT HEOMpEeIeTIeHHOCTh. UeM Oolbliie BpeMEHU
PBIHOK 0€3 JBW)KEHHUI, TEM HeOINpe/ecHHee MOBEACHUE TpeiiiepoB Ha HeM (CHOBA MO3UIHH
3HaHus). [103TOMY NEHCTBUTEIBHO OYEHB CJIOXHO ObITh HACTOWYMBO MEIBEKBUM, €CIIU JICHb 32
JTHEM, HEZeNs 3a HeAeNied WM JTake MECSIl 3a MECSAIeM PBIHOK HU Ha JIIONM HE CIBHUTACTCS.
Hakonern, Te, KTO euie B pbIHKE, HAUMHAIOT 3aUIUIIATh CBOM MO3ULHUU C IMOMOIIBIO CTOI-JIOCC
OPIEPOB. «ECIU MBI MPOPBEMCS BBIIIE 157, TO s KYIUTIO» WIIH «ECITH MBI TTpopBeMcs Huxe 153, s
poJIaM».

[cuxonormyeckas HEONPENEIEHHOCTh pPHIHKA B OTHOIICHHH OYIyIIEro
HaIlpaBJICHUs. TPEHJIA PAacTeT C YBEJIWYEHUEM IPOJOJDKUTEIBHOCTH  30HBI
KoHconuaanuu. Yepe3 HEKOTOpoe BpeMsl BO3ZHUKAET HMHTEpPEC K MPOAAKE HIDKE
PBIHOYHOM LIEHBI, PABHO KAaK U MHTEPEC K IMOTEHUUAIBHOMN MOKYIIKE BBIIIE PHIHOYHOM
LIEHBI.

OTO0 Tak)Xe BHOCUT CBOM BKJIaJ B HACTOWYMBOE OKUJAAHUE MPOPHIBA, KOI/Ia OH HAKOHEI[-TO
MOJIXO/IUT BILUIOTHYIO.

JlaBaiiTe BBITALIMM CBOMW JIYNbl U B3IJISIHEM HAa MOCJIEAHIOI YacTh 30HBI KOHCOJIUAALIUH,
noka3anHyro Ha Pucynke 37.
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Pucynok 37 [lomnap CIIA/smoHcKas iieHa, IieHa «croT». B To BpeMst Kak 3TOT PhIHOK
JIBUTAJICSI B CBOEM Y3KOM I[CHOBOM KaHaJIe, MOKYIATeNN 1 POJABI[bI OJIOKHPOBAIM CBOU
000I0/IHbIC IO3UIMH. B KOHIIE KOHIIOB, OJJHA KaTeropus OblIa JIMKBHUPOBAHA, OYEBUIHO, ITO
ObUH IpoiaBibl. ['paduk ocenn 1986 rona.

B xoneuHnoil ¢a3ze KoHCONIMIAMN aKTUBHOCTh PbIHKA MpPaKTUYEeCKH He u3MeHsiercs. Bce,
4YTO HMMEJIO MECTO B TEYEHHUE IIOCICIHEr0 MeCsAla, 3TO MAaJCHbKUE MY3bIKAJIbHBIE CTYIbs
(oOpaTuTe BHUMaHHWE Ha KaHal), KOTOPbIMH B OCHOBHOM HHTEPECYIOTCS OpOKephl H
MexO0aHKOBCKHE Auiiephl. Bee ocTanpHble BBITYCTUIM PHIHOK U3 CBOETO BHUMAHUS OT CKYKH WU
HeTeprieHus. HakoHell, Bce nMpoiaBLbl YCTPAHEHbI, U OCTaBLIMICS U30BITOK MOKYIaTeNIel co3/all
BOCXOJISIIUN MPOPBIB CKBO3b BAaKyyM IPOAABLIOB. DTOT TPEH] BHIOMJICS HaBepX, MPOHIs CKBO3b
BCE CAMOYNPOUYHSAIOIIMECA CTOI-IOCC OpAEpa Ha MOKYIKY, U MOJHSIICA HACTOJIBKO BBICOKO, YTO
MHOTHE TIepeIyMalli yXOAWTh, © MHOT'O HOBBIX IOKYIAaTeJell BOLUIM B PHIHOK (aJanTUBHbBIC
no3uin). Eciii BHUMaTenbHee IPUCMOTPEThCs, Tpaduk Ternephb BIMVISANT, Kak Ha Pucynke 38.

r +
165.0 4165.0
1630 ' l*|t[ 163.0

| i}
161.0] h "l J1610
1590 [ 1590
15701 J[u i [ 11570
155.0 l‘l'I | J1ss0

| ln"m"'"i,w"“*'m iz ]
153.0 | - J1s3.0
151.0] . ,AUG [SEP {OCT jNov  Jis1o

28 4111825 1 8152229 61320 27 3 10 17 21 NOV 8
Pucynoxk 38 Jlosuap CILIA/smoHcKkast fieHa, nieHa «crot». [1oabpeM, KOTOPbIi MbI BUJICIIH HA

Pucynxke 37, mpooimkaics 0 meHsl 165, 1, Koria OH OCTaHOBHJICS, JIOJITOCPOYHBIA HUCXOSIITAN
TPEH1 BO3OOHOBHUJICS.

Poct nponomxkancs 10 MOMEHTa KpaTKOCPOYHON KOHCoIMAauu Bokpyr yposHs 160. Bee,
abCOJIIOTHO Bce€, B ATOM TOYKE OBIKM, HO HEKOTOpbIE 3apaboTajy TaKk MHOIO MPHObUIM U TaK
OBICTPO, YTO MM HE TEPIUTCS peaau30BaTh €e. JTO ’KeJaHWEe B3ATh NPUOBUIL MPHUBEIO K
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HEOOJIBIIIMM TaJIeHUsIM, MPOIOJIKABIIUMCS HECKOJIBKO JHEW, IMOKa KPaTKOCPOUYHBIE Oplepa Ha
NpoJaXxy HE 3aKOHYWIMCH. lleHa Moriia mpojoipKaTh CHOBAa JIBUTAThCS HaBepX, IOKa HE
oOHapy’Kujia CHOBa TBEpbli HHTEPEC K Mpojiaxe Ha ypoBHe 164-165.

OTOT TpaduK XapakTepU3yeT MHOTHE KJIacCHYeCKHe (UTYpbl, Ha3bIBa€MbIE TaKKe
KOH@ueypayuamu’. B JOMOJIHEHHE K KAHAILY CYLIECTBYET €Ie «IIPSIMOYTOJIbHUKY», YEThIPE «rama»
U «piar», ¥ Bce 3TH KOH(UTYpalluu TOJaBajldi CUTHAJIBI, KOTOPBIE MOT OBl OYKH/IATh OIBITHBINA
Tpelaep. OJHAKO ITIaBHOE, YTO OTCYTCTBOBAJIO B TOT MEPHOJ, TaK 3TO BaXKHbIE (PUHAHCOBBIE
HOBOCTH. (MBI BepHEMCS K 3TOMY rpaduKy MO3KE.)

Kakne Ectb Kondurypauun?

PbiHOK OTCBUTa€T K MHOTOUYMCICHHBIM <TEXHHYECKUM» KOH(PUTYpalusM, HO MOMBITKU
UCIIOJIb30BAaTh UX, CKOPEEe BCEro, 00epHYTCS TIOMEXO0M, HeXeJI IToMOIIb0. Tadnuia 3 mokassiBaeT
camble Ba)KHBIC SIBIICHUS, T/IE€ BCE OCTAIbHOE MOXET KIacCU(PHUIIMPOBATHCS KaK BapUaHTHL. JTU
SABJICHUA BaXHBI, HOTOMy qTO OHH nepnonnquKH BO3HHUKAKOT ©W YaCTO CTAHOBATCSA
HEOOXOUMBIMU TOJICKa3KaMH ISl JIFOOOTO, MBITAIOIIETOCs MOHSATh, YTO MPOUCXOIUT B JAHHBIN
MOMCHT. HCCMOTpr Ha TO, 4YTO BCC 3THU ABJICHUA OCHOBAHBI HA quOBGIIeCKOﬁ IICUXO0JIOTUHU, MOKHO
YBUAETH, YTO OHM HCXOJSAT M3 JIOTMKH, KOTOPOH pBIHOYHAs Wrpa cleayeT B 00sS3aTelbHOM
nopsmKe. I[pyrI/IMI/I cJioBaMH, OHH OTpa)KaI-OT HC€ TOJIBKO HeMOTI/IBI/IpOBaHHYIO IICUXOJIOTHUIO
OTJICIbHOM JIMYHOCTH, HO M JIOTMYECKUN OMXEBHOPH3M, BO3HUKAIOIIWN MPH B3aWMOACHCTBUU
JIOJIEN APYT C APYTOM.

Tabnuna 3 CaMble BaKHbIE TEXHUYECKHE KOH(DUTYpaIi B TPEHAAX

Curnan HaszBanue Oo0nsacHenne
Kounduryparnumy, Bcerga | dmaru 1 BEIMITEIBI Bpemennoe B3SITHE
CUTHAIM3UPYIOLLHE,  YTO MPUOBLITN B
TPEeH]l JIOJKEH HEMOBPEKIACHHOM TPEHJIE
IPOJIOJKATHCS
Konduryparuu, o0bruHO |['3mb1 (11eoBbIe pa3peiBbl) |lleHOBON — amamazon ¢
CI/IFHaJ'II/I3I/Ipy1-OHII/I€, qTo IIOJTHBIM OTcyTCTBI/ICM
TPEeH]l JIOJKEH MHTEpeca K TMOKYIKE WIH
IPOJIOJKATHCS MIPOJTIAKE

TpeyronbHUKU PbiHOK, B KOTOpOM JIOAM
HAYMHAIOT BCe OOJIbIIE H
OoJIbIIIE YyBCTBOBAaTh
HEOMPEACIICHHOCTh, W B
KOTOPOM  MEHBIIUHCTBO
IIBITACTCA HaAKOIIUTH
MMO3UIUU 5810
pacrpeneauTb ux

[IpssmoyroapHUKH Koundnukr mexny aByms
rpynmnamu PBIHOYHBIX
TpENIEpOB

®y1arv ¥ BHIMIIEJIBI. B3SITHE NPHOBLIN

XyXe BCEro — 3TO MOKUHYTh M3YMUTENbHBIM YCTOMYMBBIA TPEHJ TOJIBKO IOTOMY, YTO
PBIHOK B3s1 HEOOJIBIIONW TaliM-ayT Bcero Ha napy AHed. Ho B Takux ciydasx ThICSYM JIFOJEH
MMEHHO TaK U ITOCTYIAOT.

JlaBaiiTe MpEAro0oKUM, YTO PBIHOK B OYEHb CWJIBHOM, IIOYTH BEPTUKAIBHOM IOABEME,
UMEIOIEM MECTO, MOTOMY YTO C CaMOI0 Hauaja CYyLIECTBYET IOYTH aOCOJIIOTHBIM BaKyyM
IIPOJIAaBLIOB, UJIM 3HAYUTEIIBHBIA UHTEPEC K MOKYIKE. BeposATHO, U3-3a ONpPENEICHHOIO BIMSIHUSA
00JIBIIOr0 KOJMYECTBA CUJIBHBIX MOJIOKUTEIBHBIX KOHTYpPOB 00paTHBIX cBsa3eil. ToT ¢akr, uto
JICHbI'M MOXKHO 3apaboTaTb Tak ObICTpO, CcoOOJIa3HAET MHOTMX Ha B3STHE NPHOBUIN.
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CnepnoBarenbHO, JaBIEHUE CO CTOPOHBI IIPOJABLOB BPEMEHHO BO3pAcTET IIOCIE IIEPBOIO
HAaCTOWYMBOrO JABM)KEHUA. BHE3amHO MOabEM OCTAaHABIMBAETCS, U MHOTME 3a0UparoT CBOIO
npubbUIb. C TOYKM 3peHMs IICUXOJIOTHH, 3TO aJJalTUBHbIE MO3ULMH, HYXXIAIOLIMECS B CKOPOM
YKpEeIJIEHUH, YTOObI 3alleNUThCS 3a JBUKEHUS TEKYIIEH LIEHBI.

Heckonpko qHel mpoxonaT 0e3 Kakoro-au0o 3HAYMTENbHOTO LIEHOBOTO JIBM)KEHUS, U, B
KOHIIE KOHIIOB, HHUKTO HE XOYeT BBIXOJUTh M3 HUIpbl. B TO ke camoe BpeMs MHOTUE
IICUXOJIOTMYECKH aJalTHUPYIOTCS K HOBOMY LIEHOBOMY YypoBHIO. Ilocie ocTaHOBKHM KOpPOTKOIO
npouecca B3sITUsL MPUObUIN MOJOXKUTENbHBIM KOHTYp OOpaTHOM CBSI3U BO3BpallaeTCi U PHIHOK
OIISITh B3PBIBAETCS B CBOEM JIBUKEHUH HABEPX.

@nar B NOJHUMAOLIMXCS PhIHKaX MMeeT (GopMy Majarollero mnapauieiaorpamma. Takoe
HA3BaHME OH IOJIYYWJI MOTOMY, YTO MapajjiesiorpaMM HaroOMHUHAaeT ¢uiar, pa3BeBarolIMiics Ha
BeTpy. Ha mnanmaromem pbiHke (hiar, ecTecTBeHHO, oOpaimieH KBepxy. ['paduk momnap
CIlIA/uemenkas mapka Ha Pucynke 39 mokaspiBaeT TpU KiacCHuYecKHMX (para: mepBblii — B
BOCXOJSIILEM TPEHJZIE, BTOPON — B HHUCXOISLIEM TPEHIE, TPETHUl — B BOCXOJSIIEM TPEHJE.
Bapuant ¢nara — «BbiMnen», ¢ TOM JMUIb pa3HULEd, 4yTo 3Ta ¢urypa umeer Gpopmy KiIHMHa,
CXOAALIEerocs K yriy B IpaBoil cropoHe. B o0oux cimyyasx BaHO, 4TO 00BEM CIENOK MaJaer,
Korga QopMmupyercs KOHUTrypaius, Kak eciu Obl B TPOTHBHOM Ciiydae 3TO Obuia Obl
KOH(Urypanus Majuoil BepIINHBL
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Pucynox 39 [lomnmap CLA/Hemenkas mMapka, IleHa «CHOT». JTOT TpaduK MOKa3bIBaeT

SBHYIO KOH(UTYypaiuio najaroimeii Bepmuasl B 1985 rony nepen npamatudeckum criagom. Kak
BUJIHO, B 3TOT MEPHOJ] HAOIIOJATUCh TP KIIACCUYECKHUX «piara».

I'nbl: BakyyM nokynareJieil Hid Ipo1aBLOB

['>11 03Ha9aeT, 4TO 1eHa MepenphIruBaeT Yepe3 HHTEPBaI 0e3 Kakoro-1mbo 060poTa, TO €CTh
6e3 Toro, 4ToOBI IIEHOBOW JMANa30H Ka- KOro-a1u0o OJHOro JAHS YaCTUYHO HE MEPEeKpBIBACTCS C
HOCHOBBIM JHUAIIA30HOM NPCABIAYLIETO IHA. B IICHC BOBHUKACT «IIII». Hoquy I3TOT cnyqaﬁ CTOJIb
nokasareneH? [loTomy 4TO 3TO OTpakaeT aOCOJIOTHBIH BaKyyM HHTEpPECOB K MOKYMKE JIMOO
HHTEPECCOB K MMPOJaK€ BO BpEMA 3TOI0 MHTCpBAJIa. 910 03HA4YacT, 4TO TPCHA MOXKET IIPOJ0JI2KATh
pa3BUBaTbCSd Ha IMOJHOW cKopocTd. IIpuHumnm paccMoTpeHust rpaduka — OINpPEaeNuTh, TIe
COCPEIOTOYMIIACH HHTEPECH K TOKYIIKE HITH MPOJaXKe, — TI0 CYIIECTBY, OKa3aJICsl IMEHHO TaKHM
ke, 4To ucrnoib3oBai Jxeccu JIuBepMmyp B IepuoJi CBOEro OTPOUECTBA, KOI1a OTOUpasl IEHbIH Y
«KYXOHHBIX JOUJIIMHI'OB». ITo ero coOCTBEHHBIM CJlIoBaM, OH HCKaJl JIMHUK HAHUMCHBIICTO
corpotuBieHus. OH BHUIEN B TI3M€, KOHEYHO K€, 30HY, IIe HET HMKAKOI'O CONPOTHBIICHHUS,
KOTOpas, pasyMecCTCA, ABJIJIaCb CUJIIBHBIM IICUXOJIOTMYCCKUM ITPHU3HAKOM.

JloCTaTouHO CTpaHHO, MHOTHE TOBOPAT, YTO «I3MIbl O0S3aTEIBHO 3AMOJHATCA», U
HCIIOJIB3YIOT 3TO KaK HNPHUYHMHY OTCKOYUTH OT TpCHAQ, IMOATBCPKACHHOTO LCHOBBLIM PAa3pPbIBOM.
PeiHOK monoH MugoB, a Mud, 4To I3mbl 005A3aTENBHO 3aMOJHATCS, OMIMOOYHOE MOHMMaHUE
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IIPaBWJI U UCKIIFOUEHUI. BOJIBIIMHCTBO LIEHOBBIX PAa3pbIBOB BO3HUKAET B NpeAeIax OJHOrO IHSA U
M03TOMY MOT'YT Ha0JIt0/1aThCs HA MUHYTHOM Ipaduke Wi B KakoM-1100 HHOM MaciuTabe.
OTO0 HEe yMEHbIIAET UX 3HAYMMOCTHU. Bcero cyniecTByer 4eTbIpe TUIIA LIEHOBBIX Pa3pbIBOB!
* 311 0OBIYHONM 00JaCTH;
* 31 OTPBIBA,;
* IPOAOJKAKOIIUHI I3,
* 31 UCTOLICHMS.

I5n obviunoli obnacmu  BO3HHMKAET B IpelesiaX 30Hbl KOHCOJHMJIALUM, HalpuMmep, B
TPEYroJbHUKE WU MPSIMOYTOJbHUKE. ITO BEChMa PsI0BOE SIBICHUE, TIOTOMY UTO OOJIbIIast YacThb
000poTa B TaKUX KOH(UTypalusaX pacroiaraeTcsi Ha BEpIIMHE U B OCHOBAaHUH, a HE MEX/1Y HUMH.
[Touemy? IloTOMy 4TO JHOAM TOPTYIOT IO TpauKaM U COBCEM HEMHOIHME BHJAT KaKyrO-1H00
TOYKY MOKYIKH WM MPOJAXH MEXIY ABYMS CHJIBHBIMU YPOBHSIMH, COIJIACHO IpaduuecKum
nocTpoeHusAM. L{eHoBOM pa3pbIB OTpa)kacT BEPOSITHOE HAIIPABJIEHUE NIPOPHIBA, TAK KaK BBIABIAET
3HAUUTENbHBII HEJOCTaTOK HMHTEpPEca B MPOTHBOIOJIOXKHOM HANpaBlI€HUH, a TAKXKE €CIIU OH
BO3HHUKAET B IIPEJIENax OJHOTO JIHS.

I5nvl ompuiea BO3HUKAIOT B MOMEHT BBIXOJA W3 30HBI CKOIUIEHUS LIE€H, I/I€ JBHXKEHUIO
HUYEro He MeIIaeT u3-3a 00pa3oBaHUs MOJHOIO BaKyyMa CONpPOTHBIEHHs. ['a31 moaTBep:kiaer,
YTO MPOPBIB MMOJJIMHHBIN, @ €CJIU I3 OTCYTCTBYET, HET M MOBOAA OOSTCS BbIXOJA M3 LIEHOBOI'O
Kopuzopa. I'papuk amepukaHcKuX KaszHaueWckux oOmuranuii Ha Pucynke 40 mnokasbiBaer
KJIACCUYECKUM MEIBEKUM I OTPbIBA U3 30HBI KOHCOJIUAALINH.
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Pucynok 40 dprouepcHbie KOHTPaKkTH Ha T-00HABI. Kitlaccmueckuii «ram oTphIBa» 31ech
MOJITBEPXK/IaeT HEOKUAAHHOE Ma/IeHUE 1IEHbI B KOHLIEe MapTa. [lafeHue noakpenieHo «MepTBbIM
kpectom» Ha 10- 1 20-THEBHBIX CKOJB3SIINX CPETHUX.

[Tocne mpopseiBa ¥ TPEHI0MOJOOHOTO ABM>KEHUS YaCTO BO3HUKAET €IE OJIMH WIIU PsiJ TeIOoB,
€CJIM MHTEPEC K TOPraM OCTaeTcs BBICOKUNA. Takue rambl Ha3bIBAIOTCS NPOOOINCAIOWUMUCA , U OHU
CUTHAJIM3UPYIOT, YTO JBM)KEHUE NPOJOJDKUTCS CTOJBKO K€, CKOJIBKO OHO JJIMJIOCH C MOMEHTa
CBOET0 BO3HUKHOBEHUS.

Ecnu nmeer MecTo HECKOJIBKO I3MOB, IPOTHO3 YCIIOXKHACTCSI, CTAHOBSICh 00JIee CII0KHBIM.
[IpencraBpTe TEmepb, YTO MPOMCXOJUT, KOTJA Bbl TSHETE KBAaUKy B 00€ CTOPOHBI, — OHa
CTaHOBUTCS TOHBIIE NOCEpeANHE. ['3Mbl — MpU3HAK TOTrO, YTO CONPOTUBIICHHUE cllaboe, U, eciu
HECKOJIBKO TI'3IOB CJIEAYeT MOAPSI, HaM CIeAyeT UCKAaTh 30HY, B KOTOPON CONPOTUBIICHUE €IlIe
ciabee. Crie1oBaTeNbHO, MOXKHO MPENOI0KUTh, YTO 3TO — TOYKA MOJOBUHBI ITYTH TPEH/1a U HAM
JOCTYITHO MHTEPIIOIUPOBATh BCE PACCTOSHUE, KOTOpOe 3aiiMeT TpeHa. HecMoTpst Ha TO, 4TO 3TOT
METOJI HE COBCEM Hay4HBbIH, OH J0Ka3ajl CBOIO paboTocnocoOHOCTh. ClielyeT yUUThIBAaTh, 4TO 3TO
OOBsICHEHHE HE IICUXOJOTUYECKOE WM OMXEBUOPUCTCKOE, OHO IMPOCTO OOBIYHBIA BOIPOC
pacrpezeseHus U BEPOSTHOCTH.
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EnuHCTBeHHas CIIOXXHOCTh B TOM, YTO LIEHOBOHM pa3pbiB, MOXOXKHUH HA MPOIOJIKAIOLIUICS
311, MOXKET OBITh U 29NOM UCMOWeHus:, BO3HUKAIONINM KakK pa3 Iepel 3aBeplieHUuEeM TPEeHIA.
Ero Henb3s Ha3BaTh HEOOBIYHBIM, M MOXKHO IPEJIBUACTD, €CIIH:

* O)KHJIAETCSI CKOPOE OKOHYAHWE TPEH 1A TI0 IPYTHM MIPHU3HAKAM,;

* OH BO3HUKAET B CBSI3U C SHEPTUYHBIM YCKOPEHHEM B OOJIBIIIOM MPEABIIYIIEM ITOABEME;

* 00b€M TOPTOB PE3KO MAAACT HA CICAYIONIHNIA JCHb TOCIE TII1a,

* I'3I1 BCKOPE 3al0IHsACTCs (MCKITIOYSHUE U3 TIPABUIL).

[TepBrIii 11IeHOBOW pa3pbIB B TPEHAE MOUYTH HUKOTJA HE ObIBAET TAIIOM HCTOIEHUs. bonee
TOT0, MBI UCTOLICHHS O0Jiee paclipOCTPAHEHBI Ha OBIYBUX, YEM HA MEJBEKbUX PHIHKAX, TAK KaK
TPAAUIIMOHHO Ha BEpIIMHE OOJBINE MUCTEPHUH, a CTOM-JIOCCOB MEHBINE, YeM B OCHOBaHHWH. Ho
MIOMHUTE, LICHOBBIE Pa3pbIBbl B TPEHAE WU MPU IPOPHIBE — IMPU3HAK HNPOAOJKEHUS TPEHIa 10
TEX TOp, MTOKa OHU SIBJIIOTCS T3- NTaMHU MUCTOIIEHUS MOCIE T0ITOoro TpeHaa. B mocnennem ciydae
MOYTH BCETJa €CTh BPEMsl HAWTU JPYrue NPU3HAKH UCTOLICHUSI.

3akiroueHre. HE BBIXOJUTE W3 XOPOLIUX TPEHJOB TOJBKO H3-3a TOIOB; HA00OPOT,
nokynaiite Oosbiie (He MpeBpamaiTech B MPOABIIa, OTKA3BIBAOIIEIOCS OT JUIMHHOW MO3UIUH,
MIOTOMY YTO «I'3ITBI 3AITOTHITCS).

TpeyroibHUKH: HeonpeaeJeHHOCTh

Yapnp3 Jloy roBopui, 4TO €CIIM Mbl UMEEM MOAHMMAIOIIMECS NUKUA U NOAHUMAIOIINECS
BIIaJWHBI, TO IIEPEO HAMH BOCXOI[SIHII/Iﬁ TPCHA. HpI/I nagaromux ImuKax U BIIaJWMHAX Mbl UMEEM
JIEJI0 C HUCXOAAIMM TpeHAoM. Ho 4yTo MBI MMeeM, eciM Iepel HaMu NAJAl0IIUe MUKA U
noxHuMaronecs Brnaauabl? HeompenenenHnocts! Kornma pelHOK BXOIUT B KOH(MHTYpaIHio
TPEYroJbHUKA, TO 3TO OOBIYHO IPOUCXOIUT U3-3a HAUABIIMX COMHEBATHCS PHIHOYHBIX TPEHIEPOB.
C TedyeHHeM BPEMEHHM UX YYBCTBO HEONPEIEICHHOCTH pacTeT, U aMOMIMH C O00euX CTOPOH
YMEHBIIAIOTCA: TOCTENEHHO MOKYNATeNd CMHUPSIOTCA € MOKYNKOH IO HEM3MEHHO BBICOKMM
LIeHaM, a IPOoJaBIbl C Ipoakel 1o Bce yMeHbluatoummes nesam. Korna tpenn 3agukcupoaiics,
KaKk 3TO noka3zaHo Ha mnpumepe ¢ pomiapoM CIIIA npoTuB SMOHCKOM MHEHbI, co3AaeTcs
KOH(uUrypauus, rie yMeHbLIaeTcss MHTEpEC K MOKYINKe U mpojaaxe. boiee toro, Bce Oonblle u
Oonbllle YYaCTHMKOB MIPbl HAUYMHAIOT pa3MeliaTh CTOIN-JIOCC OpJaepa 3a IpeneinaMu
Tp€y1"0J'II>HI/IKa: JIMMHUTHBIC OpZI€pa HA MOKYIKY HAaJd HUM, a JJUMUTHBIC OpACpa Ha NPOJaxKy IO
HUM. B TakoM phIHOYHOM COCTOSIHUM BO3pacTarolield HeCTaOMILHOCTH MO0 MOKyHaTesu, JIubo
MMpoaaBUbl B KOHIC KOHIIOB OTOI\/II)IYT OT UI'Pbl, U HAYHCTCA HacTOMYHNBOE ABHXXCHUC B BAKYYMC,
HOJKPEIJICHHOE OOJIBIINM KOJIUYECTBOM JIMMUTHBIX CTOI OP/IEPOB.

HckmroueHue, pa3zymeercs, BO3MOXKHO IpH (PAaKTUYECKOM pPABHOBECHMM MHTEPECOB K
IIOKYIIKE U Mpojake. B Takux cilydasx KpuBas LIEHbI IBHKETCS K YIJly TPEYroJIbHUKA, U CUTHAJI,
TakuM 00pa3zoM, HelTpanusyercd. TpeyroabHUK O00O3HAa4aeTcs KaKk «CHUMMETPUYHBIN», eciu
JIMHUM NTOAJIEP’KKHU U CONPOTUBIICHUS HAKJIOHEHBI BBEPX M BHU3 COOTBETCTBEHHO, HE3aBUCUMO OT
TOTO, YTO OH Ha CaMOM JIeJIe HETOJIHOCThI0 CUMMETPUYEH. HeT B CHMMETPUYHOM TPEYTrOJIbHUKE
HHUYEro YKa3bIBAIOIIETo Ha TO, YTO TPEH 1 JINOO pa3BepHeTcs, Inbo npogommkutcs. Kondurypanus
HUYEro He BBIABIAET O TEX IOp, MOKa JUOO0 MOKyNareiaw, JuOO MpoJaBlLibl, HAKOHEL, HE
paccocytcs. Tak Kak OOJBIIMHCTBO KOH(PUIypaluid CKOIUICHUS SBISETCS MPOCTO 3aMUHKAMH B
TpeHze, BeposTHEH Bcero, KOHQUIrypaluss CHMMETPUYHOTO TPEYrojbHUKAa O3HAYaeT
IIPOJOJDKEHUE, a HE Pa3BOPOT.

«prlMOerJ'II)Hble» TPCYTOJIbHUKHU 3HAYUTECIILHO JICTYC. 3I[CCB Mbl UMCCM SICHBIC apI'YMCHTBI
[I0 HAINpaBJIEHHUIO, B KOTOPOM IIPOM30iiieT NpopbiB. IIpsAMOYrosbHBII TpPEYroJbHUK HMEET
TOPU30HTAIbHYIO U HAKJIIOHHYIO JIMHUIO U MOXET BBITJIAIETH, Kak Ha Pucynke 41.
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Pucynok 41 Aurnuiickuii pynr crepiaunros/nosviap CILA, nena «cnot». KomOunanms
aHruiickoro ¢pynTa crepiaunaros/momtapa CIIIA uHOrIa Ha3pIBaCTCS «xaHaTOM»*3, Ho
PoxxnectBa 1986 roga Topro.iibl 3a0I0KMPOBANIN BCE MO3UIUH 0 (PYHTY, YTOOBI IPOBECTH
Mpa3JHUKH B MUpe U criokoiicTBuM. Ho 3a nenp 10 PoxaecTsa 1ieHa npopsajiach yepes
TPEYroJibHUK, BBIIBUB Ipeoliiajjaroniee OOJbIIMHCTBO oKynaresei. Torna Hayancss orpoMHbIif
OBIUUI TPEHI.

3/1eCh MBI CTAIKUBAEMCSI C JIOJITOBPEMEHHBIM JIaBJICHHEM CO CTOPOHBI MPOIABIIOB TPH LIEHE
144, B TO Bpems Kak JaBJICHHE CO CTOPOHBI MOKYyMaTelIeil YCTOWYMBO HApacTaeT, U Jajee UIyT
MOAHUMAIOIIMECS BIIAUHBI. B KOHIIE KOHIIOB, pacTyIIUi HHTEPEC K MOKYIKE MOOEK1aeT HHTEPEC
K MpoJaxke, U LIeHa POpbIBAaETCs BBEPX. TaKoW TUIT MPSMOYTOJIBHOTO TPEYTrOJIbHUKA HA3bIBAETCS
«rmogHUMarIMMCs». B HeGombmomM (oHI0BOM MM OOJUTAIIMIOHHOM PBIHKE OH YKa3bIBA€T, YTO
OJIMH-€/IMHCTBEHHBIM, OCHOBHOM MpOJAaBel] pa3MECTHJI CBOM JUMUTHBIM Oplep Ha MOPOIAXy
(opaep Ha mpoaaXxy IO JaHHOM IICHE) Ha PHIHKE C OCHOBOITOJIATAIOIMM ObIYbMM TpeHa0M. Korma
[[EHHbIe OyMaru OCHOBHOTO MPOJaBIla, HAKOHEIl, OTJIOMIAI0TCS PHIHKOM, BO3HUKAET MPOPHIB, U
TPEHJ TMPOAOJKACT pa3BUBATHCA. JIMHMS, TpOBEACHHAs OT TPEYroJbHUKA, ITOKa3bIBACT
MUHHUMAJIbHYIO BEpPTUKAJIbHYIO 1eJib IpopbiBa. OHa MpoBedeHAa OT Hayajla TPEYroJbHUKA
napajuieIbHO JIMHUM, TPOTUBOIIOJIOKHON HAIIPaBJICHHUIO MPOphIBa. Jloka3zaTeahCTBa OUCBH/IHBI:

* BO-TICPBBIX, YeM 00JIbIlie OyIeT MPOXOAUTh BPEMEHH, TEM Jalibllie OHA (JIMHUS) JOJDKHA
MPOJIBUTAThCS OT KOH(MUTypaluu, MOTOMY 4TO ciaaboe JaBj€HUE CO CTOPOHBI TMOKYIMaTeiend u
MIPOJIaBLIOB CO BPEMEHEM JIOJIKHO BO3pPACTaTh;

* BO-BTOPBIX, HAKJIOH STOW JIMHUM JIOJDKEH OTpaXaTh (OpMY TPEYTOJbHHUKA. YEM YKe
TPEYTrOJIbHUK, TEM HUXKE, KaK Mperoaaraercsi, 0yJeT TOProBis, U YeM MEHbBIIIEC pa3HUIIA MEKIY
KOJIMYECTBOM IMOKYIIATeNIel U IIPOIABIIOB, TEM MEHEE HACTOMYUB ITPOPHIB.

EcrecTBeHHO, dTa JIWMHUS TOJBKO WHAWKATOP M JIOJDKHA PAcCMATPUBATBHCS B KauecTBE
MUHHMMAaJIbHOHM LENU: OOBIYHO MBI /€M elle Aaiblie. Ecnu TuHus oCHOBaHMS TOpU30HTAJIbHAS,
9TO TOBOPHT O BO3PACTAOIIEM JABJIICHUH CO CTOPOHBI IIPOJIABI[OB IPOTHB MOCTOSTHHOTO JaBIICHHS
CO CTOpPOHBI OKyMaTesneil (B0O3MOKHO, OOJIBIIIOE KOJMYECTBO JMMUTHBIX OPJCPOB Ha MOKYIKY) U
0 TOM, YTO OXKHIaeMbIi TPOPBIB OyJET UITH 110 HAMIPABICHUIO BHU3. DTO MOXKET BHITJIAIETH TaK,
noka3aHo Ha Pucynke 42,

48 Cable
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PucyHnoxk 42 ®provepcHbie KOHTPAKTHI Ha KaKao. 3/1eCh MbI BUIUM HUCXOISIIUN
TPEYTOJIbHUK, I/IC IIPOPHIB HAYAJICS HE TAaK HACTOWYIHBO, KaK 3TO 00OBIYHO IIPOUCXOIHT, TAK KaK 3TO
o611 ipopsiB B PoxxaectBo 1986 roxa. Korna PoxkaecTBo 3aKOHUMIOCH, 11€7Tb KOHGUTYpAIUK
ObL1a BCKOPE JIOCTUTHYTA.

OcoOblif BapuaHT TpeyroJibHMKa HAaYMHAETCSl Ha BEpXYLIKE, a 3aTeM pacuiupsercs. JTa
CPaBHUTENBHO pelKas KOH(QUIypalMs Ha3bIBA€TCs «paclIMpsIouleiics KOoHpHUrypauuen» u
0OBIYHO TIPU3HAK Pa3BOPOTA OCHOBHOTO ObIubero TpeHaa. Heobxoammo nzberaTs 1ByX TUITHYHBIX
OLIMOOK B TPEYTrOJIbHUKAX !

1. IlsITaThCs M300paXkaTh UX, MpeXJIe 4eM oHM nosiBaTcs. [lo kpalineil Mmepe, 1OIKHO OBITH
JIBE BEPILMHBI U /IBa OCHOBaHM. bonee Toro, KoHGUrypamus He JeUCTBUTEIbHA JJO HACTYIICHUS
JTHS, B KOTOPOM HA4yHETCS POPHIB.

2. ToproBaTh Ha JOXKHBIX WIN IPEXKIEBPEMEHHBIX TPOPHIBAX.

IIpAMOYTroJbLHIKN: KOHQJIMKT WJIH MYy3bIKAJIbHbIE CTYJIbS

[IpsIMOYTONBHUK TOBTOPSET JABM)KEHHS BBEPX W BHU3 MEXKAY JBYMS OTYETJIMBBIMHU
LIEHOBBIMU 30HaMH. Ciie0BaTeNbHO, TOPrOBIISI UMEET MECTO MEXAY TOPU3OHTAJIbHOW JIMHUEH
NOJICP’)KKH M SKBUBAJICHTHOW JIMHKMEW comportuBieHus. ['paduk akmuit ASDA-MFI Group Ha
Pucynke 43 mnoka3plBaeT TakoW THUN MNPSAMOYTOJbHUKA, CYILECTBOBABIIMM Ha MPOTSHKEHUH
HECKOJIbKUX JIET.

IES

EALELE YL T Tt H
] .
JAORTHLY RANGE FRIGES, IR

Pucynok 43 ASDA MFI Group.

O1oT TpaduK TOKa3bIBACT AHMVIMMCKYIO AaKIUIO, JBUTABIIYIOCS B Y3KOM TOPrOBOM
JUarna3oHe Ha MPOTSHKEHUU JABYX C MOJOBHHOM jeT. Korna mpopsiB, HaKOHEI, MPOU30IIeN, KaK U
OKHJAJIOCK, OH OBLT CHIIbHBIM. KpuBas Taxoke mokaspiBaeT 200-THEBHYIO CKOJIB3SIIYIO CPEIHIOO
U KPUBYIO, OTPXKAIOUIyI0 OTHOLICHHE aKUWKW K obmemy uHaekcy. [locnenuuit uHIUKaTop
obbsicasiercs B ritaBe 16. (I'paduk ot Investment Research of Cambridge.)

Kak u B ciayyae ¢ CUMMETPUYHBIM TPEYrOJbHUKOM, CYIIECTBYET €Ill€ OJHAa TpyIIa,
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HanpuMep, IpoAaBIibl, KOTOpas CUJIbHEE APYroW, — IMOKymnarenaed, B JaHHOM ciydae. OHa
OOBIYHO BO3HHKAET, KaK YUCTO OMXEBUOPHUCTCKOE/TICHXOJIOTHYECKOE SIBJICHHE, KOTJIa PHIHOK
IIOJIy4aeT €lle HECKOJIbKO MMIIYJIbCOB. B3aMMOOTHOLIEHNS 3TUX I'PyNI HE Cpa3y OYEBUIHBI, HO
paHo WM MO3JHO OoJsiee ciabas rpyla UCUE3HET, U MPOPBIB MPOU30UIET B COOTBETCTBYIOIIEM
HalpasJieHUU. B naHn4ecky pa3BUBaroOIIelcs TOProBile 1IeHa POPBIBAETCS CKBO3b CO3AABILUNCS
BaKyyM, CHUMas BCE€ CTOI-JIOCC OpJepa, pa3MelIeHHbIE 3a IIPEIeIaMy IPSIMOYTOJIbHUKA.

Tak Kak IpsMOYTOJIBHUK BO MHOTOM BBIIVIAIUT KAK CUMMETPUYHBIN TPEYTOJIbHUK, MHOTHE
U3 MPaBUJI, KaCaIoLIUeCs] TPEYTOIbHUKOB, IPUMEHUMBI U K IPSIMOYToJbHUKY. OObEM U JTOKHBIN
IOPOPBIB U3 KOHUIYypaly TakkKe MOTYT BHOCUTH CBOI BKIJIaJ B ONpPENEICHUU TPACKTOPHUU
npopsiBa. CieayeT 3aMeTHTh, YTO MPSIMOYTOJILHUKH MOTYT OBITh OUeHb y3KUMH (pHc. 44).

1624}, J1.624
1622 ez
1.620 [
1.613 {1618
1.616 Jr.616
1.614 ]1.614
1612 Mo 12 TU4  WEIS  THI6  FRI7 {1612

1710121416 91113151710 121416 911131517 10121417 OCT 86

Pucynox 44 JTonnap CHIA/mBelinapckuii GpaHk, meHa «cnot». ITo NpuMep 0YCHb
KpPaTKOCPOYHOTO TOPrOBOr'0 JMara3oHa, MMEIOIIEro pacnpocTpaneHHbli Tuil. I'paduk
MOKA3bIBACT IICHBI ITSITH JHEH oKTI0pst 1986 rona.

B cutyanusx, mogoOHBIX 3TOH, MOKET BOSHUKHYTH BOIIPOC: OYyJIET JIH, HalpuMep, MOKYIKa
Ha 161.30 u nponaxa Ha 162.25 «Gonbium genom». IlpaBaa B ToM, 4TO 3TO BCEro JHILIb YacTb
Bcell ucropun. Kondurypanus BO3HHKAET, IOTOMY YTO JIFOJU, KOTOPHIE 6Ce pasHO TIPOJIAIOT,
YT BEpIIMHHYIO IpaHUUECKyI0 TOUKY, a T€, KTO 6ce paéHo TOKYIMAIOT, XKAYT CAaMyI0 HU3KYIO.
BoTt nmouemy MHOTHE KOHOUTYpAIIK BOZHUKAIOT KAaK MHHHATIOPHBIC Pa3HOBUIHOCTH.

I'nasa 16.
I'apMonus u pe3oHaHc

Hesaorcno, xax vl cinoosicume xapmol, 6ce PAGHO NOMYYUMCA
Kapmounvli 00MUuK. Bmecme onu cmosim, emecme u naoarom.
Tappu . Hlyasy

B 1901 rony Yapne3z [loy B craree mus Wall Street Journal cnmeman wmHTepecHoe
3aKJIFOYCHHE O PEaKI[MU PhIHKA HAa POCT OT/ICNIbHBIX [IEHHBIX OyMmar:

Merton, nmpuUMEHSEMBId HEKOTOPBIMH DPBIHOYHBIMH TpeinepamMu C OOJIBIINM
OTIBITOM, UCTOJNB3YET PEaKIUI0 phIHKA. Teopusi, Ha KOTOPYIO OH OINHUpaeTcs, TIaCHT:
PBIHKOM BCErJla MaHHIYJHUPYIOT B OOJNbIIeH WM MeHbIned creneHu. KpymHbrif
TpeWaep, JKeIarollui MOABHHYTh PBIHOK, HE IOKYNAaeT BCE MOJAPSA IO CIHCKY, a
BKJIQJIBIBA€T JICHBI'M TOJIBKO B JIBE MM TPU JHMIUPYIOIIME aKIWW MyTeM 3aKOHHON
NOKYIKH MO0 Yepe3 MaHWITyJUpOBaHUE. 3aTeM OH HaOJIo/aeT, Kakoe BO3JICHCTBUE
3TO OKa3aJIo Ha Apyrue akuuu. Eciam HacTpoeHne pelHKa ObIYbe U JIOIN PACTIONOKEHBI
MTOKa OCTABATHCS B UTPE, T€, KTO BUAUT 3TOT NOIBEM, IPOU3OIIEAIINI B IBYX HIIN TPEX
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aKLHUAX, cpa3y K€ HAauMHAIOT MOKYNaTh Apyrue OyMaru, ¥ pbIHOK IMOJHUMAETCS K ellle
Ooee BBICOKOMY YPOBHIO. JTO M €CThb peakuus IyOonuku. B pesynmprare MOXHO
0’KMJIaTh, YTO BEAYIIME aKIMK NOJydaT €lle OJUH TOJYOK BBEPX, U OCHOBHOM PBIHOK
MIOCJIETYET 3a HUMM.

Kak ckazan qapﬂb3 Z[OY B Ha4YaJIC 3TOro BCKaA, ABUIKCHHUS PBIHKA B OTACJIBHBIX IICHHBIX
6yMarax JOJDKHBI IMMOATBEPKAATHCA Ooiee IAPOKHUM ABUKCHHUEM, B KOTOPOC BOBJICUCHO MHOI'O
a1<u14171. Tonpko B 3TOM CJIydac TpCHA CUHHUTACTCA HpaBI[OHOI[O6HLIM. OTO SBIICHHUE nHoraa

Has3bIBaeTcs wupunoi puinka (market breadth )49, Jloy Takxe chopMyIMpoBai Cleayroliee
IPABUJIO: POCT MPOMBIIUICHHBIX aKIMi, HE MOATBEP)KICHHBIA POCTOM aKIIMi U3 TPAHCIIOPTHOTO
CEKTOpa, CUUTACTCSI HECOCTOATENbHBIM. [IpryrHa 00BSCHACTCS CIIEAYIOIIM 00pa3oM:

Ecnu akumy NpOMBINUIEHHBIX KOMIAHUKA pacTyT, MPHUYUHOW MOXKET OBITh
0)KMJIa€MbIl CWIBHBIA HHAYCTPUAJIBHBIA pocT. IIpombllIEHHBIE TOBapbl HE
NepeABUraloTcsl caMd 1o cebe, MO3TOMY JOJDKEH HaOMIoAaTkCs pOCT U B
TpaHcHOpTHOM cekTope. CriefoBarenbHO, IEHBl Ha aKIUHA TPAHCIOPTHBIX (GHUpPM
JIOJIKHBI ITOBBIIATHCS. ECIM 3TOr0 HE MPOUCXOAUT, 3HAYUT, YTO-TO HE TaK.

Jpyrumu ciioBamu, €ciy pelHKH HE OATBEPKAAOT APYT APYTa, UX JABHKEHUS IPOUCXOJSIT,
CKOpee Bcero, 3a cyeT OECHpPUYMHHOM CHEeKyJIsSluH, HEeXeIu u3-3a ydera Oyaymmx
9KOHOMHYECKUX TPEHJIOB IIPU TEKYIIMX IIeHaX HA (MHAHCOBBIX PHIHKAX.

[To3xe maes rapMOHHMU M pe30HAHCa IMOJIy4YMJia CBOE JalibHEHIIee pa3BUTHE BO MHOTHX
oOnactsax. JlaBaiiTe pacCMOTPUM KaXKAbIil PBIHOK 110 OTAEIbHOCTH.

AKIMHA

MHorve aHaJlUTHKM aKUUM, PEKOMEHIYIOIIHME MOKYIaTh KaKYyI-TO OTIEJIbHYI LIEHHYIO
OyMmary, roBOpST, UTO OHa «JIEIIEBIIe» Ha phIHKE, ueM Jipyrue. Ho npobiema B TOM, 4TO, €CIIU BECh
PBIHOK HauHET Na/laTh, C COOOH OH BO3BMET U «JICIIEBBIE», U «IOpOrue» akiuu. Bo Bpems naHuku
JIOJM TPOAArOT Bce Oymard, OT KOTOPBIX TOJbKO MOKHO M30aBUTHLCS, YTOOBI CHENIaTh JIEHBIH,
HE00XO0IUMBIE /IS TOAJICPAKKH TE€X aKIMN, U3 KOTOPBIX OHU HE MOT'YT BBIITH.

Aknuu BIUAOT JOpyr Ha Japyra. Ilostomy He Bcerna J0CTaTOYHO HMHTEPECOBATHCS
MOBEJICHUEM TOJIKO OJIHOW-eIMHCTBEHHOM akiii. MBI 1OJKHBI paccMaTpuBaTh PHIHOK B OoJsee
HIMPOKOM KOHTeKcTe. [lepBoe, yTO MbI JOJKHBI HAlTH, 3TO, KaK Mbl €€ Ha3blBa€M, PHIHOUHYIO
AQHAJIOTUIO WJIU «IIMPUHA».

Hupuna

Jl1g HaXOXAeHUS MPOCTHIX AHAJIOTUI MEXIY pa3InyHbIMU IpadukaMu (HOHIOBBIM PHIHOK
HY’KHO Pa3JIelIUTh Ha IIECTh PAa3HbIX YPOBHEN.

CHauyaia Pa3BUTUC LICHBI OTI[GJ'IBHOI\/'I AKIIUKU CpaBHUBACTCA C IMOBEACHUCM «POACTBCHHBIX>
eil Oymar. Hanpumep, akuusi OJHOM CTpaxoBOW KOMIIAHUU CPaBHHUBAETCS C AKIMIMU APYrHX
cTpaxoBbIX GupM. Eciii 0OCHOBHOI TpeHJ HUCXOIAUINH, MbI JINOO HE TOPryeM Ha phIHKE, JIUOO
npojaeM B mopt. KpaiiHe BaxkeH cyMMapHbIH HallMOHAJIBHBINA UHAEKC. ['pa@uky HallMOHAIBHBIX
q)OHHOBBIX HMHACKCOB 0OBIYHO MMpEACTABIAIOT HAM OTUCTIIMBYIO U IIOHATHYIO KAPTHHY. CpaBHeHI/Ie
OTZEIBHBIX aKIUH C CYMMAapHBIM UHICKCOM PbIHKA IIPOBOAUTCS ABYMs METOAaMH. Bo-nepBbIX,
l"pa(bI/IK HHJICKCAa CaM II0 cebe HCIIOJIB3YCTCA B KAQUCCTBC I/IHJII/IKaTopa: MBI OTKJIaAbIBAEM ITOKYIIKY
aKIuH, eciy (OHOBBIM HHIECKC [TOKA3bIBAET HAM OINACHYIO IIECHOBYIO (PUTYPY.

Bo-BTOpBIX, MBI MOYEM YUYUTBIBATH OMHOCUMENbHOE NOGEOEHUe CYMMAPHO20 UHOeKcd,
UCIOJB3Ysl €ro B KadecTBE MHCTpPyMEHTa oTOopa. MeToJ] 3akirouyaercs B pacyere LIEHOBOI'O
JBHYKECHHUSI OTACIIBHOM aKIIMH, BBIBEJCHHOTO KaK 3HAYECHUE €€ NHJIEKCA OMHOCUMEeNbHO PA3BUTHS

49 Breadth of market — «IIMpUHA PhIHKa». J[01s akiuii, y4acTBYIOIIUX B JBM)KEHUH PHIHOYHOW KOHBIOHKTYPHI.
Bonpuioil cunmTaeTcs Takas «IIMPUHA PHIHKA», Korma 2/3 KOTHPYIOLIMXCS aKUUi B TEYEHHE TOProBOil ceccuu
YYacTBYIOT B OJJHOHAIIPABJICHHOM JIBUKCHUHU Kypca Ha pBIHKE, HalpUMep, B ogbeme. — [lpum. peo.
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¢onnoBoro wuHaekca. Ecnum moBeneHue 3TOM OTAenpHOW akuMd M (QOHIOBOTO HMHAEKCA
9KBUBAJICHTHBI, «OTHOCHTEIbHAS BEJIMYMHA CyMMapHOro mHaekca» Oyner koncranroit 100. Ho
€CJIM aKIHsl JBUXKETCS] CUJIbHEE, UeM PBIHOK B cpe/iHeM, To ero 3HaueHue mnpesbicut 100.

OTOT UHAMKATOP — YaCTO IPOCTON crioco0 UIeHTU(HUKALIMY [IEHHBIX OyMar ¢ HETUITUYHBIM
pa3sBUTHEM BBEpX WJIM BHU3 NpU HAOIIOJCHMM 32 MHOTUMH OTJENbHBIMU akiusmu. Ecmu
MHMKATOp BHE3AITHO HAYMHAET MOJHUMAThCSI, 3TO MHOTOO0EIIAIOIINI CUTHAIT; €CJIM OH HAaYWHAET
1asiaTh, Mbl CTAJIKMBAEMCS C CUTHAJIOM onacHocTu. Ho cuenapuii ¢ o6pazoBaHueM HUCXOAALIEH
JIBOMHON BepIIMHON Ha rpaduke OTAEIbHOW aKIMU U C HUCXOJALIEH BEpUIMHOW Ha rpaduke
«OTHOCHUTEJIBHOIO M3MEHEHHs] CyMMapHOro MHJEKca» elle 0ojee TPEeBOXKHBIA curHai. B stom
CJIy4ae IIOYTH BCEr/la JIydllle IpoAaBaTh aKIHIo.

Pucynok 45 mnokxa3pIBaeT pas3iMyHblE MHJIMKATOPHI LEHHBIX OyMar, KOTOpBIE CIEAYyeT
CpaBHUBATh, YTOOBI MOJIYUYUTh OIIYIEHHE PEATbHOIO pa3Maxa phIHKA.

OnHa axima

HHaeke cekTopa

HaupoHaTsHEIH HHpekcHEE
WHIEKC OBI0YEpCH

Cocmsc‘rcmylomuﬂl

MEXTYHADOIHEH
HHIEKC

ThobansHRIH
HHIEKC

PrcyHok 45 PriHoyHad aHanorns Ha GOHAOBEIX pRIHKAX,

Pucynoxk 45 PriHouyHast aHaorust Ha ()OHIOBBIX PHIHKAX.

IIponaska U MOKynka

CeroJiHs MOJTHO CpaBHMBATD LIEHBI aKIIUH € IIEHOH (pbrouyepca Ha MHJIEKC COOTBETCTBYIOIINX
akuuil. Kak ynoMmsiHyTo BbIlIe, (proYepc Ha MHJAEKC — KOHTPAKT Ha OyAyllyl0 MOKYIKY HIN
IPOJaXy MHIEKCA aKIUil JaHHOM cTpaHbl. DbIOYEPCHBIE KOHTPAKTHI JICUIEBIIE U JIerye JBUTaTh,
4eM aKIHH, JIe)Kallhue B ero ocHoBe. TakuM 00pa3oM, KpaTKOCPOYHbIE PHIHOYHBIE KOJeOaHUs
yacTo ObIBalOT Oosiee OBICTPHIMU B TOProBje (bloUepCHBIMU KOHTpakTamu. Eciu oOHapyxeHa
pa3HHIIa MEX 1y LIeHOH (pbrouepca U JIeXKaliX B €ro OCHOBE aKLUH, YCIOBHBIM pedieKkcoM OyeT:

* Ecnu gprouepc Aemieie akui, nokynaire gprouepc 1 npojiaBaiTe akuu.

* Ho eciu ¢prouepc cTouT JOopoxke akLui, MOKyNaiTe akluy U poaBaiTe Gpprouepc.

Takass HEBUHHas ClieJKa, Ha3bIBaeMasl npooaoicell U NOKYNKOLU 50, muormmu cumraercs
OCHOBHOI TPUYUHONW COBPEMEHHBIX PHIHOYHBIX OEICTBUIN, B OCOOCHHOCTH MOBTOPSIOUINXCS
peskux maneHudd puiHKOB B CIHA wu Anonmu. OOBYHO «HUHIEKCHBIM apOUTpaxep»,
CHEKYJUPYIOIINA Ha 3TUX PHIHOYHBIX HECOBEPUIEHCTBAX, KAXAble HECKOJIBKO CEKYH]I CUMTAET C
MTOMOIIIbIO0 KOMITBIOTEPA IIEHOBOE HECOOTBETCTBUE MEXKTY (DOHIOBBIM MHIEKCOM U (hBIOUEPCOM Ha
9TOT WHJIEKC. Tak Kak Biajenen Qplodyepca TOXKe 3apabaThiBaeT MPOIEHT HAa CBOEM
JIOTIOJTHATEIILHOM OOECIEeYeHUH, OH 3aKJaJbIBACT ATy MPOIEHTHYIO CTaBKY B CBOIO TOPTOBYIO
cuctemy. 3aTeMm, Korjaa Obl HU MOSBUIIOCH CTOSIIEE HECOOTBETCTBUE, €r0 CHCTeMa Bcerja Oyner
MpOJIaBaTh U MOKyMNaTh. [Ipexie uem Ha Tak Ha3bIBAEMYIO0 KOMITHIOTEPHYIO TOPTOBIIIO BO3JI0KUTH
OTBETCTBEHHOCTbD 3a CIIy4arOLIMECs BpEMsi OT BPEMEHU PE3KHUE MaJACHUS 1IEH, CIIeIyeT 3alIOMHUTh
OJIHYy JleTajb. KOTja IeHa (bIOYEPCHOrO0 KOHTpaKTa MajaeT, Ha 3TO JOKHA OBITh BecKas
NpUYMHA.

Kormpa wumeems neno ¢ (prouyepcHbIMM KOHTPAaKTaMH Ha HMHACKCHI, CIEAYeT TaKkKe

50 [IpaBunbree: «IIporpamMuas TOproeis» — Ilpum. HayuH. peo.
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YUUTBIBaTh, YTO (PbIOUEPCHBIE KOHTPAKTHI Pa3IMYHOM 3pEIOCTH He 0053aTeNbHO PearupyroT
onunHakoBo. Korzna onu Benyt ceOs OJMHAKOBO, 3TO NMPU3HAK PHIHOYHOM JOJITOCPOYHOCTH B
OTJINYME OT KPATKOCPOUHBIX OXuAaHui. IlociienHue pbIHOYHBIE AHAJIOTMU IIPU TOPIOBIIE
aKLHSAMU OJHOTHUIIHBI TOMY, KaK BEIyT ce0sl KOppenpyeMble HHOCTPAHHbIE MHJIEKChl 1 MUPOBOM
(boHI0BbIM HHIEKC. DTOT 3P (PEKT OTHOCUTEIBHOTO BO3/IEHCTBHSI CTAaHOBUTCS Bee Oosee u Ooiee
BA)KHBIM, [IOTOMY YTO CETOJHSI MBIl HHBECTUPYEM I10 BCEMY MUPY.

B pononHeHue K pBIHOYHOM aHAJIOIUH, CYIIECTBYET €Ie TPU pasHbIX HHIUKATOPA,
UCIIOJIB3YEMBIE B KAU€CTBE PBIHOYHBIX MHCTPYMEHTOB M TOBOPSIIAE HAaM O LIMPHUHE PBIHKA!
CKOJIbKO aKLMH COJNEHCTBYIOT pa3BUTHIO OBIYbETO MM MeABEKbero TpeHaa. OcCHOBHOE
JI0Ka3aTe’IbCTBO — uYeM OoJIblile aKIMH CleqyeT 3a ABM)KEHHEM TPEH[a, TeM MpaBAonoJo0HeH
¢unaHcoBbIl Oapometp. [IpumeHsemble A1 ATON LENU UHIUKATOPHI:

* Jlunus pocra/cnana

* HoBble MakCMMyMbI/HOBBIC MUHUMYMBI

* PacceuBanue

Jlnnust pocra/cnana

OTOT caMblif W3BECTHBIM M3 TpeXx HUHAUKaTopoB. Ero mnpuHOMn 3akitoyaercss B
YCTQHOBJICHUHM KOA(P(HUIMEHTa MEXAY KOJIMYECTBOM MOJHUMAIOLIMXCS M MAaJarolluX aKLUH.
[Tokazarens KpuBOH pocra/cnama paspadboran B CIIIA B Hauame 3TOro Beka. B TOT MOMEHT
CYIIECTBOBAJl TOJBKO OJMH NPOMBIIJICHHBIH HWHJEKC, OCHOBaHHbIM Ha 12 akmusax
NPOMBIIIICHHBIX KOMIAHWW, M JKEJIC3HOJAOPOKHBIM HMHIEKC, OCHOBaHHBIH Ha 20 axmusax
KeNe3HOIOPOKHBIX Mpennpuatuil. Eciin Obl Bbl ObUTH 3aMHTEPECOBAHbBI B PEAKIIMH 0>KUBJICHHOTO
pBIHKa, BaM 1oHao0mnack 06l udpa otHocutenbHo 1500 npyrux akumii peraka. CienoBand Ju
OHH 32 BEYLIUMH aKLIHSIMHU WM Y PhIHKA HEe OBbLJIO peakuuu?

Torna He OBUTO KOMITBIOTEPOB, IMMO3TOMY OpPOKEPHI KKIBIH IE€Hb MOJICYATHIBAIH, CKOJIBKO
aKIUH NOJHSIIOCH U CKOJIBKO YIallo, a 3aTeM U300pakau Ha rpaduke cBs3b Mex 1y HUMUA. OIHUM
U3 TeX, KTO JIeJall TaKKue MOJICUEThI, ObLI 3HaAMEHUTHIN creKysHT J>keccu JIuBepmyp, HaHABILINN
40 «CcTaTUCTOB» B KauecTBE JIMUYHBIX accucTeHTOoB. [loutn nepea campiM kpaxom 1929 rona onu
NpEACTaBWIM €My OTYeT, YTO B TO BpeMs BeAyIIHE AaKIHWWA MPOMBIIUICHHOTO WHEKCa
3HAYUTEIBHO BBIPOCIH ¢ Havyasa roja, 614 axkuumii u3 mupoxoit Broopku 1002 akuuii pakruyecku
B TOT ke camblidi mepuon ynamu. M Tonpko 338 akumii BeIpocnu. TakuM o0Opa3oMm, HMHICKCHI
NOJHMMANNCh, HO KpuBasg pocta/cnama uuta BHu3. (DTM gaHHBle ToMorau JluBepmypy
0€300JIe3HEHHO MEePEKUTH MOCICTYIONIYIO TAHHUKY).

Ceroans mnpumensawoorcs ase ¢opmynsl. [lepBas — upe3BblUaiiHO mHpocTas, Tak Kak
ciydaifHas 1udpa BBIOMpAcTCS B KAaueCTBE HAYAIHHOTO 3HAUCHHs, a 3aT€M OHa €KETHEBHO
pEryJIupyercsi, COrJacHoO CeyIOIeMy BEIUUCIICHUIO!

JIunus Pocra/Cnana = KonmuectBo [Toguumaromuxcs akuuii — Konmuectso [Manaromux

TouHO Takxe pacucT MOXKCT BKJIIOYATh B ce0sl KOIUYEeCTBO HEUM3MEHHUBIINX CS aKHHfI. HpI/I

3TOM (hOopMyITa CTAaHOBHUTCS:
Junna Pocra/ Cnaga =

_ _J KOMHMCCTEO MOTHHMAKOIIMXCA _ KOAHYCCTBO TTaJal0oIIHX
KONMMICCTBO HEHIMCHHBIIHXCA KOJMHYCCTBO HEHIMCHHBIIHXCA

Ecnu 3HadeHue KBaJIpaTHOrO KOPHS OTPHIATEIbHOE, MBI IMPOCTO MEHSEM €ro Ha
MOJIOXKHUTEIbHOE (TO €CTh MCIOJIb3yeM aOCONOTHOe 3HaueHue). Muaukatop pocra/criana,
€CTECTBEHHO, MOJHUMAETCS, KOTJla MHJICKC HayMHAeT B30MPAThCs HABEPX, HO Ha MPAKTHKE OH
UMEET TCHJICHIIMIO [MOBOPAYMBATHCS Ha BEPIIMHE MEPBUYHOTO OBIUBETO PhIHKA PAHbIIC Y3KHUX
(OHIOBBIX MHAEKCOB. JTO MOTOMY, YTO MHOTHE IICHHBbIE OyMar, OY€Hb UyBCTBHTEIBHBIC K
9KOHOMUYECKUM TPCHJAM WJIM TPOLEHTHBIM CTaBKaM, MEPECTAI0T PAacTH IO TOro, Kak 3TO
IPOUCXOIUT C BEIYIIMMHU AKIUSMH.

Kpax 1987 roma He cran uckimoueHrneM. Heckoibko Hemenb 0 Apambl, CIIYYUBIICHCS B
«YepHbI TIOHENENBPHUK», WHAMKATOP IMOKa3bIBAJl, YTO BCE OONbLIe W OOJbIIE aKIMW Hadau
OTCTaBaTh OT Bemymmx akiuii (cm. Tabmuiy 4). Uunekc, comepxammii 30 BeAylIuxX akuuii
IPOMBILICHHOTO CEKTOpa, ABHTalCsi B OOKOBOM TpPEHJE, HATAIKHBAsSCh HA CONPOTHUBICHHS H
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HOJUICP)KKH 110 KpasiM KOPHUIOpa, TOTJa Kak HMHIMKATOp pocra/crana Jajl OueHb CHIIbHBIN
MPEIyNPEkKNAIOMNN CUTHA: OBIYUN PHIHOK YTPATHII IIUPHHY.
Tabnuna 4 Henenbuele konebanus Ha Hero-Uopkckoit @onnoBoii 6upxe, ocenb 1987 rona.

Henenn KoJa-Bo KoJa-Bo KoJ-Bo He
NMOAHUMAIOIIM | NaJaloIIUX | H3MEHHUBIIHNXC
Xca |
35 709 1274 216
36 544 1445 199
37 917 1006 250
38 626 1333 229
39 1064 849 263
40 1274 699 215
41 400 1608 158
42 143 1944 101

Hosbie Makcumymbl/HoBbie MUHUMYMBI

OTOT MHAMKATOP TAK)KE OTPAXKAET PHIHOYHYIO MpHHY. CaMO €ro Ha3BaHHME T'OBOPHUT 3a
ce0st. [IpuHnumn 3akimoyaercs B TOM, YTO Mbl HAOIIOaeM 3a TEM, CKOJIBKO aKIIUH JIOCTUIIIO HOBBIX
MaKCMMYMOB WJIM MMHHMYMOB B HCUMCIIEHUH, Hampumep, 3a 52 Hezpenu. Tak Kak IPOpPBIB OT
CTapoil BEpPIIMHBI — OYCHb OBIYMI CUTHAI (a MPOPBIB OT CTAPOT0 MUHUMYMA OYCHb MEABEKHIA),
9TO OTPAKAET CHIIY PhIHKA B HEKOTOPOU CTEIICHU I0-WHOMY, HEXKEJIH JIMHUS pocTa/craja.

Ha npaktuke ombIT MOJCKa3bIBaeT, YTO MOJHUMAIOUIEMYCS PBIHKY HE HYXHO HMETh
YBEJIMUUBAIOILIEECS] YUCIO HOBBIX MAaKCUMYMOB, HO, €CJIM HOBBIE MaKCUMyMbl HAUMHAOT
CHIKATbCs IIPU MOJIbEME PBIHKA, 3TO MOXKET CTaTh [IOBOJIOM JUIsl OecrniokoicTBa. Bo Bcex cimydasix
B IIOJIHUMAIOIIEMCS] PBHIHKE HOBBIX MAaKCUMYMOB JOJDKHO OBITH OOJIbIIIE HOBBIX MHUHHMYMOB.
PacnipocTpaneHHo# GopMyIIoi SBISETCS CIETYIOIAs:

Hogbie makcumymbl/HoBble MuHuMyMbI = KomyecTBO akiuii B TaHHBI MOMEHT C CaMbIM
BBICOKMM YPOBHEM IIpOLIOrO roja A0 HacTosuero BpemeHM MuHyc KoandectBo akuuii B
JaHHBIA MOMEHT C CaMbIM HU3KMM YPOBHEM IIPOLLIOrO rojia ¥ 10 HAaCTOSALIET0 BPEMEHHU.

PaccenBanue

Tpernit WHIWKATOP MIMPUHBI TPEHIOBOTO JBIKCHHS (DOHIOBOTO pHIHKA HA3BIBACTCA
pacceusanuem. Illkana storo nnaukaropa npoctupaercs ot 0 qo 100, u pacyeT mpoU3BOIUTCS
CJIEMYIOIIUM 00pa3oM:

PacceuBanue = IlpoueHT akuuii, Haxoasmuxcs Bboiie cBoer 200-THEBHOHN CKONMb3sIIEH
CpEeIHEN.

ba3za »Toro naukaTopa — HENMOBPEXKICHHBIA BOCXOISAIINI TPEH] aKUUU — OYEHb YacCTO
«Benercsa» ee 200-mHeBHON ckonb3simel cpenHeit. Korma akmus majgaer BHH3, HAalpUMeEp, W3-3a
B3STHS MPUOBUTH, TTOKYIATENIN 3a4acTyi0 Bo3BpamiatoTcs npumepHo Kk 200-a1HeBHOMY cpeHEeMY
3HaueHuto. 1 310 co3znmaer obuiee mpaBuiio: OblYMN TpeH] HAa (POHIOBOM PBIHKE CUMTAETCS B
OCHOBHOM TIPaBJIOMOJ00HBIM, €CIH OOJjbllas [0Ji1 OTACIbHBIX aKIHMi HAXOMUTCS HaA HX
200-nHeBHOI ckob3simel cpenHeit. Ecnu paccenBanne HauMHAET TOHMWKATHCS, a HHACKC PacTeT
WJIM OCTAETCS HEU3MEHHBIM, 3TO TOBOPUT O HACTYMNAIOIIEH OACHOCTH.

Bouanl

PoiHku OOHZIOB B OCHOBHOM B3aUMOCBSI3aHbI T€CHEE, YeM (DOHIOBbIC PHIHKU, U OTAETbHBIN
PBIHOK 3HAUUTENbHO Oosiee OAHOPOAHBIN. [l aHamM3a cBsi3edl M MOBTOPEHUN MBI PACCMOTPUM
MPOCTYIO PHIHOYHYIO aHATIOTHIO MEX]y CBSI3aHHBIMU LIEHHBIMH OyMaraMu ¥ phIHKaMH.

CHoBa cpaBHUBAIOTCS rpadrKu, YTOOBI OOHAPYKUTH MTOCIIEIOBATEILHOCTH B TOM, O Y€M OHU
HaM ToBOpAT. B MexayHapogHoM MaciTabe pelIHKH OOHIOB CBSI3aHBI JaXKe CUJIbHEE, YEM PBIHKU
akiuii. Ilpu aHanm3e akuuii OTHPaBHOM TOYKOW SBJISIETCS 0030p KAapTHUHBI, TOKA3aHHOU
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(OHIOBBIM MHAEKCOM, TOT/Ia KaK B PhIHKaX OOHIOB OCHOBY COCTaBIISIIOT MPOIEHTHBIE CTaBKHU
JIEHEKHOTO phIHKA. [Ipy HEOONIBIION MPAaKTHKE MOXKHO JIETKO CO3/1aTh KapTUHY MX TPEHJIOBBIX
buryp U oxaszarbcs BIepeAd OONBIIMHCTBA TPEiepoB phiHKAa O0HAOB. (CaMble BaKHBIC
MPOIIEHTHBIC CTABKH JAFOT JOXOJBI 110 1-, 3-, 6- 1 12-MecsYHBIM JACTIO3UTaM, IPUYEM 3-MeCsIIHas
CTaBKa JlaeT Hawnydimui curHai. ['paduk npencrasisier co0oii camyro JIydIyr0 KapTUHY, €CIH Ha
HeM n3o0pakeHa S50-IHEBHAsT CKOMB3AMIAS CPETHSIS.

B nononHenne K KpaTKOCPOUHOW MPOLIEHTHOW CTaBKE AEHEKHOTO PbIHKA CYLIECTBYET
BTOPOU UHIUKATOP PhIHKA OOHIOB, MOA00HBIN HHAMKATOPY OMEPEKEHU/3aa3 IbIBaHUS B PhIHKE
aKUui. OTOT UHAMKATOP — Kpueas O0OXOOHOCMu,  OTpaKarolas B3aUMOCBS3b MEXKIY
KPaTKOCPOYHOM W JIOJTOCPOYHOU J0X0mHOCThIO. (B Uukaro pasHuiia B MPOILICGHTHOM CTaBKE
Mexny 10-meTHUMEM Ka3zHadelckuMH HoTaMu H 20-JeTHHMH Ka3HAYCHCKUMH OOJIUTAlUSIMU
MOJKET TOProBaThCs B BUAE (PHIOYEPCHBIX KOHTPAKTOB, Ha3biBaeMbIX «lIpeBbIlieHHEe HOT Hal
OOHIaMK», KOTOPOE ONPEICIISIOT PocTo Kak «crpaa» [ «Notes Over Bonds» or «NOB spread»]).
Korma peiHOK pa3BHUBaeTCs CIUIIKOM OBICTPHIMH TEMIIAMH, YTO OCOOCHHO SIPKO MPOSBIISETCS B
MOCJICTHAX CTaauAX SKOHOMHUYECKOTO0 TOJbEMa, TOYTH BCErla NEPBOM HAYMHAET pacTH
KpPaTKOCPOYHasi JOXOJHOCTh (0OJUralui ¢ KOPOTKHM CPOKOM IUIaTe)Ka HAYMHAIOT MaJaTh), B TO
BpeMsI KaK JOJITOCPOYHAS TOXOAHOCTh CIIEIYET 3a 001Iel TeHACHIINEH C HEKOTOPBIM OTCTaBaHHUEM
(moirocpouHbie 00HMralMKi HAYMHAKOT MMaaTh). OCHOBHOE MPABUIIO TJIACHT: €CJIM KPATKOCPOUHAs
JIOXOTHOCTh TMAJaeT HAMHOTO HHUXE JIOJITOCPOYHOM JTOXOAHOCTH, 3TO OBIYMI CHUTHAT IS
JONTOCPOYHBIX OOJHMranui; eciau KpaTKOCPOYHAsh JOXOAHOCTh JOCTHUTAeT JOJITOCPOYHOU
NOXOTHOCTH, PTO MEIBEKUI CUTHAIL.

Pucynok 46 moka3bIBaeT pa3lWyHbIC PBIHKH, KOTOPHIE CIEIyeT CPAaBHUBATH JJSl OICHKU
NIMPUHBI €T0 JBUKCHUS U CTPYKTYPBI PHIHKOB OOJIUTAIIHIA.

90-nHeBHAT
Heno3SHTHAA CTaBKa

KpaTkocpoyHele
GoHa

JonrocpouHnie
GoHaN

Honrocpounsie
GOHIOE COOTBETCT-
Byoitiel eTpalkr

Prioyepch

Pucynok 46 PriHouHast aHasiorust Ha peIHKaX OOHIOB.

BaJurorsl

MexnyHapoaHOE MHBECTUPOBAHUE MHOT/Ia HATOMUHAET TPEXMEPHBIE OOBEMHBIE IIIaXMaThl
Oyraromapsi HeMasoi posu BamtoT. [lokymnas akuuu Uiy OOHIBI, MBI IJIATUM 32 HUX KaKOW-THOO
BaoTOM. ECiM MBI HE TpaTUM CBOIO COOCTBEHHYIO BaIOTY, TO MOJIBEPraeMcs JBOIHOMY PHCKY,
TaK KaK BaJl0Ta, Kak W IIeHHas Oymara, MOXeT KoJjiebaThcs. BaroTel 100aBiSIOT €me OHO
U3MepeHNe B MHBECTUPOBaHUE, 0€3 KOTOPOro, MpaB/ia, HEKOTOPbIe HHBECTOPHI MOTYT MPEKPACHO
000HTHUCE.

Ho ocranbHble TOPKECTBYIOT B ’TOM U3MEPEHUH. TUITMYHBIE MHBECTOPBI BAJIIOTHOI'O PhIHKA
BOOJYIIECBJISIOTCS, KOTJIa PHIHOK KOJEOJETCs, U MPUHUMAIOT Y4acTHE€ B TOPTOBJIE C IIEJBIO
3apaboTaTh MPUOBLUTL HA JABIMKEHUSAX PHIHKA. DTH HHBECTOPHI «OOMEHHMBAIOTCS» JeHbramu. B
dbopBapIHBIX KOHTpPAaKTaX — OJHOM W3 TJIABHBIX JJIEMEHTOB BaJIOTHOTO pPBIHKA — OHU
(MHBECTOPBI) BCET/1a MMEIOT JIENIO [0 KpaiiHeH Mepe ¢ IByMsI BAIFOTAMHU OJIHOBPEMEHHO: KOPOTKast
MO3ULIMS Ha OJ[HY BAJIIOTY W JUTMHHAS TTO3UIKA Ha APYTyr0. Tak Kak HHBECTOPHI B TPAJAUIIIOHHOM
cMbIcie  (pakTHUeCKM  HUYEro HE  TMOKymarT, (OpBapAHBIA  KOHTPAKT  SIBISETCS
caMOo(MHAHCUPYEMBIM U CTOUT HE OOJIbIlIe, YeM BaIIOTHAs cTaBka. [lo ucTeueHnn BpeMeHH 3Ta
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cTaBKa oOepHeTCs MPUOBUIBIO MIIM YOBITKOM, TaK e, KaK M I0XO0JA0M OT IMPOIEHTOB UITH MOTepen
MIPOIICHTOB, B 3aBUCUMOCTH OT TOTO, Kakas M3 BAIIOT OyJIeT UMETh 00Jiee BHICOKHI JICHEKHBIN
Kypc.

[Tpu TOproBiEe Ha BAJIIOTHOM PBHIHKE CPABHUBAIOTCSA J[BA PA3IMYHBIX THIA TPapUKOB,
MOKA3bIBAIOIINX PA3BUTHE BATIOTHOTO Kypca «CIOT» MO OTHOUICHHIO IPYT JpyTra U pa3BUTHE B HX
NPOIICHTHBIX CTaBKax (paccMarpuBaeTcs, Kak npaBuio, 90-1HeBHas CTaBKa).

Ecnu BBl MpUpPOXKACHHBIM HIPOK BaTIOTHOTO PBIHKA, TO BCKOpe OyaeTe 3HaTh, Kak
MOCTYTIaTh, U HE OyJIeTe BXOJUTh B PHIHOK, ITOKA BCE HEOOXOIUMBIC TpadUKH — JIOJITOCPOYHBIC U
KpPaTKOCPOUYHbIE — HE OYJyT COOTBETCTBYIOIIUM 00pa30M M3yU€HBI U UCTOIKOBAHHBI.

OguH ¥3 BaXHEHIIMX WHCTPYMEHTOB OICHKH BANTIOTHBIX TPEHAOB — rpaduku
«3(pGheKTUBHBIX OOMEHHBIX KYPCOB» — 3HAUYEHHE BaJIOTHOTO MHAEKCA OTHOCHUTEIIBHO
B3BEIICHHOTO Habopa TopryeMeix BamioT. OueHb 4YacTO CUTHAJI K TMOKYINKE WK MPOJaxe
OCHOBHOI1 BaJIIOTHI NOsIBIIAETCS Ha rpaduke 3p(HEeKTUBHOIO OOMEHHOTO Kypca J10 MOSIBICHUS Ha
OObIUHBIX TpaduKax, B OCOOCHHOCTHM €CIU IIEHTpaJibHble OaHKU TBITAIOTCA pa3OUTh
MOTCHIMATBHBINA TPEH/I ITyTEM BAIFOTHONH HHTEPBEHITUH. JTO SBJICHUE COOTBETCTBYET TIOBEICHUIO
WHAUKATOPOB IIUPHUHBI PhIHKA HAa (DOHIOBOM pHIHKE.

IIpoueHTHBIN apOuTpax

B nononneHune k nepekpecTHOM TOProBjie HAa OCHOBHBIE BaJlOThI, MHOTHE MPOSBISIOT
UHTEpEC K MPOLIEHTHOMY apOUTpaKy MEXy BIIOTaMHU C BBICOKMMU M HU3KUMU MPOLEHTHBIMU
ctaBkaMu. MlHOrja B aHanu3ax IO BAJIIOTHBIM PbIHKAaM JIIOJU JENAIOT BBIBOJABI U3 IpaUKOB
BAIIOTHBIX KOMOMHAIMH, KOTOpBIE COBEPILIEHHO HE OTHOCATCA K Jely, TaK Kak OTpa)karoT
KOMOMHAIlUM C HE3HAuuTeNbHBIM oOopoToMm. Ilycras Tpara BpeMeHH BbICTpauBaTh Trpadux
MaJIeHbKOM eBpONeCcKOl BaJIIOTHI 10 OTHOIIEHHIO K JIF000i APYyroi BatoTe, KpOME €BpO, TaK Kak
3Ta KOMOHMHAaIMs rocmnojactBytomias. YToObl y3HaTh CHIy JAOJUlapa OTHOCUTENIBHO JIpYroi
MaJIeHbKOM BaJIIOTHI, CHaYaa cielyeT pacCMOTPETh I'paK MaJIeHbKOM BAIIOTHI M €BPO, a TOJIBKO
3aTeM rpaduk noyuiapa u eBpo. He coBceM mpaBuiibHO M3ydarh rpaduk gojiapa U Kakou-mmoo
MaJICHbKOW BAJIIOTHI.

ToBapsl

ToBapHble pBIHKM, KaK IMPaBUIIO, CaMble BOJIATWIIBHBIE W ICUXOJIOTHYECKUE CPEIH
(UHAHCOBBIX PHIHKOB. [103TOMY BEDKMBAIOIIHME TPEHIEPHI HA PBIHKE (DhIOYEPCHBIX KOHTPAKTOB Ha
TOBApPHBIX PBIHKAX 3a4acTyl0 CUUTAIOTCAd CAMbIMM yMENbIMH. JI[BHXKEHMS HTHUX PBIHKOB,
€CTECTBEHHO, OTPAXKAIOT OXKUJAHHS PHIHOYHBIX TOPTOBIEB ONPEIACICHHOTO B3aMMOOTHOIICHUS
MEXy CIIPOCOM M MPEUIOKEHUEM Ha OTJENIbHBIE TOBAaphl, a TAK)XKE COOBITHS, BO3/ICHCTBYIOIINE
Ha TOBapHYyIo rpymiry. [Ipy aHann3e TOBapHBIX PHIHKOB MBI pACCMaTPHUBAEM HE TOJILKO OT/ICIbHBIC
TOBApHbI, HO U TOBAPHBIE CEKTOPHI.

['aBHBIA WHAMKATOP, UCIOJIB3YEMbId OOJBITMHCTBOM, 3TO OOIIMI TOBAPHBIM MHIEKC —
ToBapHbIil HHIIEKC CIIOT UccienoBareabckoro 6ropo mo toapam (CRB Spot Commodity Index),
paccunThiBaeMblil Ha exeJHEBHOU ocHOBe MccnenoBatenbekum 0tropo no toBapaMm B CIIA. Oto
JIaJIeKO OT KOPPEKTHOI'O BBIYMCICHHUS TOBAPHOIO MHJIEKCA, HO OH OJUH-€AMHCTBEHHBIH, Yy
KOTOPOTO OpraHM30BaHa MMapajule]bHass TOPTOBIA (PbI0OYEpCOM Ha TOBApHBIA MHJEKC Ha OUpKe,
¢drrouepcom Ha Muneke CRB, ocHoBanHOM Ha 21 pa3zanuHOM TOBape.

B nmomonHeHue kK 3TOMY IIIaBHOMY WH/IEKCY, PACCUNUTBHIBAIOTCS CEKTOPHBIE MHJIEKCHI, YacTO
CTPYIIIMPOBaHHbIE, KaK IOKa3aHo Ha Pucynke 47. Jlunepbl MCHONB3YIOT 3TOT HHAEKC IS
IIPOCTOTO PHIHOYHOTO HAOIIOJICHHS 32 TPEHIOBHIMU KapTHHAMH, KOTOPBIH B3aUMHO MOKET OBITh
CaMOYyCHWJIMBAIOLIUMCS. JTO MPUMEHUMO, HAIIPUMED, K KYKYpy3€ WIH OBCY — 3TH JIBa KOPMOBBIX
IPOJYKTa MOTYT JIpyr Apyra 3ameHsATh. Ho 3Ta cBsi3p He Bcernma croib mpocras. K mpumepy,
cepedpo, B OCHOBHOM, TOOOYHBIN MPOIYKT OT MPOM3BOJICTBA ME/H, CBUHIA U IMHKA. [losaTOMy
MIOTHUMAIOIIMECS IICHBI Ha 3TH TPH METaJlIa JAI0T na0aiowyio yeHy Ha cepedpo, IPUTOM YTO BCE
ocTaJlbHOE O/MHaKoBO. Ho He3aBHCHMMO OT TOro, 3a KakKMM TOBApOM BBl CIIEAyeTe, BaXXHO HE
TOJILKO TIPHIIEPKUBATHCS JIOJUIAPOBBIX HWHAEKCOB, HO, HANpuMep, NPUHUMATh B pacyer
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mBelnapckue QpaHku, oOecriednBas TEM CaMbIM OTCIE)KHBAHUE 3a JIBM)KCHHEM BAIIOT Ha
rpaduxe.

[ Hunexe wa prioucpc CRE |
| Toeapimi wiaexe cnor CRB |
[ | | | |
[TpoMbimineHKOCTS Humop- [_3epwo | Macanynoe _Msaco |
Merauma | Jlpvrue THPYEMME oc:u
I 1 |
[ 3omoro | [ Xaonox | [ Kope | [ Kyoypysa | Jsnsnoe Kpymusit
1 1 I ceMs porarslii cxor
Heowne- [ Kaxao | ( Och ] = ] = I
HHaa HedTs [ oeBe HHKHA
I [ Caxap | {Coenan myxa | Golm l_I_|
repw ' : (Compone] o]
MATCPHANL [ Kaprogpens | [ Muennua | [ Ceva panca
CorHen |
Kowrpaxtt Aumens
LMK Ha CYXOTPYS

Pucynok 47 PeiHOYHAst aHAJIOTUSI HA TOBAPHBIX PHIHKAX.

JparoneHHbie MeTaJIbI

EcTb ueThIpe aparoleHHbIX MeTajlia: 30JI0TO, cepedpo, TUIaTHHA W majuiaanid (maiaguia
CUMTACTCSI MEHEE 3HAYMMBIM). 30JI0TO, Pa3yMEeTCsl, CaMblil H3BECTHBIM METaJl U CaMblil Ba)KHBII,
HECMOTPS Ha TO, YTO BCE 30JI0TO, JIOOBITOE 3a BCIO HCTOPHIO YeiaoBedecTBa (Bcero okoso 400000
TOHH), MOXET XPaHUTbCSA B TPEX OOBIYHBIX OCOOHsKax. [loka mpemioskeHus: HOBOTO 30JI0Ta Ha
PBIHKE TPOJIOJDKAIOT MOCTYMATh IUIABHO M KOMMEPUYECKUH CIPOC PaJUKAIBHO HE MU3MEHSETCH,
crekynsuus OyneT rocmoicTBoBaTh Hal ero meHod. Co BpeMeH alXMMHUKOB BCE TMOIBITKH
pPaIuKaIbHO YBEIIMYUTh JOXOBI HA ’TOM PHIHKE TEPIIENIH MOJHYIO HEYy1auy.

B otnnume ot 1pyrux ToBapoB, AparoleHHbIE METaIbl HE IPUMEHSIOTCS UCKIIFOUUTENBHO B
MPOMBIIIICHHOW cdepe. 305I0TO U cepedpo JIIOAM XPaHIT B BUJE FOBEIUPHBIX WU3ACIUNA WIH
MPSYYT B CaMbIX HWKHUX SIIMYKaX — B ocoOeHHOCTH BO DpaHimu — U cel(ax HeHTpalbHbIX
0ankoB (B 1968 roay B 6aHKe AHIJIMH XPaHUIOCh TAK MHOTO 30J10Ta, YTO TaM MPOBAJIKJIICS T10J).
Jlnst 30510Ta, B 4aCTHOCTH, TOJIOBO€ HPOU3BOACTBO — YPE3BBIUAWHO pErjaMeHTUPOBaHHas
BEJIMYMHA OTHOCHUTEIFHO CYIIECTBYIOIIUX aKIHi, NPUIAIOMNAX YPOBHSAM IPOU3BOJICTBA U
noTpeOlieHUsT OTpaHUYEHHBIE TMapamMeTphl IJs IeHooOpazoBaHusa. CremoBaTenbHO, KOrua
JParoleHHbIE METAJUIbl BBITAIKHMBAIOTCS BBEPX K HEMOMEPHBIM II€HAM, 3TO Yallle BCEro He
COOTBETCTBYET MIPOMBINIJICHHBIM (haKTOPAM.

MoTuBOM SBIISIETCSI TIPOCTast TapaHTUsl OT MHMIAINK WM OXKUJaHUE Kpaxa (PUHAHCOBBIX
cucteM. BoJbIIMHCTBO NrOACH, MMEIONMUX COEpeKeHUs, MEPEeKUBAIM KOTJa-HHUOYIb TaKon
MEPUOJI B CBOCH JKM3HU, KOTJIa CTOMMOCTh MX aKIMi U OOHJOB CYIIECTBEHHO YMEHBIIANACH U3-3a
UHOIAIUN WM HEeM30SKHBIX MajeHui 1eH. Kak TONbKOo OHM BHJAAT, YTO IIEHBI Ha TOBaphl U
MPOIICHTHBIC CTAaBKM HAYMHAIOT PACTH, TO MEPEMENIAIOT CBOU JCHBIH B JPArOlICHHBIC METaJLIbI
(0OBIUHO B 30J10TO), YTOOBI YKPBITHCS OT HAJIBUTAIOIIETOCS MITOpMa. TOYHO TaKMM e 00pazom
OHM OyIyT UCKATh CIIACEHUS OT BOJIH PHIHOYHBIX KPAXOB.

Baknas mpuumHa Takoi 3alIUTHOMN peakliy B TOM, YTO, B OTJIMYME OT aKIUH, OOIUTaIiid 1
0aHKOBCKHUX JCTIO3UTOB, IO APAroleHHBIM METaJIaM MPOIEHTHI He BhITIaunBatoTcs. Haobopor,
TOProBIIbl (PpIOYEPCAMU HA JAPArolieHHbIE METAJIIbl HAOMIOJAIOT, YTO KOHTPAKTHI PACTYT B LICHE
10 MEpEe MX KU3HHU B OyayIIeM, Tak Kak BaM IMPHUXOIUTCS OTUIAYMBATh MPOIEHT B J0JUIapax 3a
¢buHaHcupoBaHue MeTanna. Eciam y Bac KOpoTKasi MO3UIMS, Bl 3apadoTaere MPOLEHT U TaKuM
oOpa3om OyJieTe BOBJIEUEHBI B IPOLIEHTHBINA apOUTpaXK.

YcraHoBJieHHE IEHbI

Kaxnpiii nens, nesamonro no 10.30 yrpa u 3 wacoB aHs mo ['puHBHUCKOMY CpelHEMY
BpEMEHH, IISITh JUKeHTIbMeHOB 13 Mocatta Goldsmit, Sharps, Pixley Co., N. M. Rothschild Sons
Ltd, Johnson
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Matthey u Samuel Montagu Bcrpeuatorcst B oducax komnanuu Rothschild B Jlonmone,
4yTOOBl COIrJacoBaTh YTPEHHUH M JHEBHOW (UKCHMHTHM IeH Ha 30j0T0. Bcee msarepo Beayr
Tesie(hOHHbIE Pa3rOBOPBI CO CBOMMHM JIMJIEpaMU, KOTOPbIE, B CBOIO OUYEpPElb, CBA3AHbI C ThICAYaMU
kiueHToB. Kak TOJIbKO «crpaBeqinBasi» 1IeHa YCTaHOBJIEHA, OHA IMepeaaeTcs Mo TeaedOHHbIM
JUHUSAM U MH()OPMAIIMOHHBIM CUCTEMaM 110 BceMy Mupy. Ha cienyronuii 1eHb ee MOKHO HaiTH B
COTHSX (PMHAHCOBBIX ra3eT. JTa IeHa, Ha3biBaeMas ghuxcuneom (fiXxing), ykaswiBaroas meHa s
TaK Ha3bIBAEMOT'0 BHEOUP)KEBOT'O PhIHKA MIIM «phIHKA HAJTMYHOT'O TOBapa» GU3NYECKUX METAIIIOB,
KOTOPBIH SBIISICTCS TOCHIOCTBYIOIIMM PHIHKOM.

Huxkro He 3HaeT TOYHO, Kakas J0Ji AParolleHHbIX METAIJIOB TOPTyeTcs Ha BHEOUPIKEBOM
pPBIHKE, HO M3BECTHO, YTO 3TOT PBIHOK CaMblii KpYIHBIA IO JParoleHHbIM MeTajjlaM.
YcTaHOBIIEHHUE 11€H HA 3TOM PBIHKE — 3TO TOIBITKA JIOCTUYh «IIPABHIIHOM IICHBI» KAXK/IbIH JICHb.
Ho Ha nmpakTuke TOpropble LIEHbI KOJIEOIIOTCS B 3HAUUTENIBHON CTETIEHU BOKPYT 3TOM IeHbl. Tak
KaK BHEOMpXKEBOM pBHIHOK Oouibllie (DbIOUEPCHOTO pPBIHKA, TO YCTAHABIMBAEMbIE, COTJIACHO
(UKCUHTY, LIEHbI Ha 3TOM PBIHKE JIOJIKHBI SBJISATHCS OPUEHTUPOBOYHBIM YPOBHEM ISl TOPTOBIIU
Ha (hprouepcHOM phIHKe. OIHAKO Ha MPAKTHKE BCE MPOUCXOAUT B TOYHOCTH Hao0opoT. [Tomumo
BCET0 IPOYero, Ha (pIOYEPCHBIX PhIHKAX JOCTYITHA BCS TOUHAsi MH(POPMALUS 110 BCEM BBEAECHHBIM
B 000poT KOHTpakTaM M IieHaM. [losTomy 0OBIYHO rpa@uku (QbIOYEPCOB C €KEAHEBHBIMU
MaKCUMyMaMH, MUHUMyMaM{ U LIEHAMH 3aKpbITUS CUMTAIOTCS CaMbIMH Ba)KHBIMH, TOT/Ia Kak
rpaduky, OCHOBAHHBIE Ha I[€HaX «CHOT», MCIONb3YIOTCS B KAauecTBE JIOMOJHUTEIbHBIX
UH/INKATOPOB.

Ha ¢prouepcHbIx pblHKax Haubojiee TOpryeMble KOHTPAKThl IO 30J0Ty U cepedpy
obpamarorca Ha Gupxe US COMEX, a mnatusa u namiaguii — Ha Hero-Mopkcekoit Gupike
NYMEX. Jlns ymydilleHds OLIEHKM pPBIHKA PAcCMaTpUBAIOT U II€HBI «CHOT», I/l€ OOBIYHO
UCTOJIB3YIOTCSl LIEHbl MO «(PHUKCUHTY» WINM LeHbl 3aKkpblTus JloHpoHckol bupxu meranios
(London Metals Exchange). Pucynok 48 mnokaspiBaeT rpaduk, OOBIYHO HCIIONB3YEMBIN IS
CpaBHEHUs U OOHAPYKEHUs MapauIeIbHbIX MOJEIEH.

AXUHH 3070TO-
NoGrIBaeMEIX
KOMIaHWA

Hanuusnoe Hanmuunoe HamnyHas Hanuyueiit

cepebpo | 30/10TO |  TUIaTHHG | mannapni
Oerovepe Ha Priovepc Ha Oproyepe Ha Drlouepc HA

cepe@po 30M0TO TNATHHY Nanagnii

COMEX COMEX NYMEX NYMEX

Pucynok 48 PriHOUYHast aHAJIOTHS HA PHIHKAX JPArolleHHBIX METAJLIOB.

Cample paHHHE PU3HAKK HAIBUTAIOIIUXCS CHIIbHBIX KOJICOAHHUH B APAroleHHbIX METaliaX
4acTO HaOJIOMAIOTCS B aKIMAX 30JI0TOJOOBIBAIOIINX KOMIIAHMH, KOTOPBIE SBIISIOTCS
OTHOCHUTENIBHO (P(PEKTUBHBIMU TUCKOHTEPAMH JIBHKCHUH [I€H Ha 30J10T0. YTOOBI CXBATUTh ATH
CHTHAJIBI, BaM CJIeyeT HAOII0IaTh 32 HHICKCAMH 30JI0TOI00BIYM, CAMBIC BAXKHBIC U3 KOTOPBIX:

* Unpekc 30m0toa00brun Paiinenmman Taiimc (F. T. Gold Mines)

* ABcrpanuiickuii 3050Toi uuaekc (Australian Gold Index)

* Unnekc 3omothix akmnumii (onmoBoro peiaka Topouto (Toronto Stock Exchange Gold
Share Index)

* Unnexc 3omoromoberan Crangapt su [lyp (StandardPoors Gold Mines Index)

[TepBblit nHAEKC Hanboee HabmogaeMblil. OH OCHOBaH Ha MHAEKCUPOBAHHBIX 3HAUYECHUAX
24 10)kHOA(PUKAHCKUX 30JI0THIX PYIHUKOB, PACCUNTAHHBIX B (DYHTAaX CTEPIMHIOB. 32 HHIEKCOM
Ha0JII0/JAl0T MHOTHE IPO(ECCHOHATIbHBIE CIIEKYIISHThI, U OH YE€TKO HUCIIOJIb3YETCs IPU TOProBIIe
1o rpadukam: rpaduyeckre CUrHaIbl Ype3BbIYaHHO CaMOYIIPOYHSIOIINECS.

[Tocne n3ydeHus rpaMKoB MbI HalpaBJIIEMCsl K CaMOMY 30JI0TYy U (pprouepcaM Ha 30J10TO:
TIOCJIC/IHUE B €KETHEBHOM TOPrOBJIE CKIOHHBI OBITH BIIEPEIH Ha MOJIKOPITyca (CaMblid TOPTYeMBbIi
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KOHTPAaKT — TaK Ha3bIBa€MbIl 30J10TOH (hbrouepc CMX51). 30J710TO B OCHOBHOM TOpryeTcs 3a
nosnapsl. [ToaToMy BakHO BbICTpauBaTh rpauk MO METALIy UMEHHO B 3TOM BamtoTe. [[ns
MOJIHOM KapTHHBI HaM CJeyeT paccMaTpuBaTh IpauKH Ha 30JI0TO B aBCTPAIUMNCKUX J0JUIapax,
(GyHTax CTEpJIMHIOB, IIBEHIIApCKUX (hpaHKax, €BPO U OCOOCHHO HeHe — IMATH CaAMBIX TOPTyEeMBIX
BaJIIOTAaXx.

Kacadgcp Tpex npyrux JparoLlleHHBIX METalIOB, pa3yMHEe NPEIIOJIOKHUTh, YTO
COOTBCTCTBYIOIIMEC AKINUU ABJIAKOTCA XOPOHIIMMHW HWHCTPYMCHTAMH IIPOTHO3HMPOBAHHUA, HO Ha
NpaKTHKE TPYIHO HAWTH PENPEe3eHTAaTUBHBIN WHEKC JUIs cepedpa, IIaTHHBI U majaaus (MHOTUE
cepeOpsiHbie pyaHuKU HaxoaaTcs B [epy). [ToaTromy Ham mpuaeTCs UMETH AeJ10 ¢ PbIOYEPCHBIMU
KOHTPAaKTaMH KaK C KpPaTKOCPOYHBIM HHCTPYMEHTOM Jisi (PU3NYECKOr0, peajbHOr0 METasuIa.
Bno6aBok B3aMMOOTHOLIEHHS MEXAY METalJIlaMM B OIPOMHOM CTENEHU pacCMaTpUBAIOTCS B
KayeCcTBE CYIIECTBEHHbIX NPU3HAKOB (POpMHpOBaHUS PHIHOYHOW TeHAEHUWHU. Eciu Bo3HUKaeT
OTUETJIMBBIN CUTHAJI K ITIOKYIIKE KOHTPAKTOB Ha 30J10TO, 32 HUMH, BEPOSITHO, ITOCIEAYIOT U APYTHE.

OcHoBnble [IpaBuiia PeiHo4YHBIX B3anMoOTHOIIEHUIT AKIIUT

1. Puinounas ananocus.  Vmure B3aWMMHOE TOATBEPKIACHHE MEXIY CBSI3aHHBIMH
rpadukamu, BKIIOYAs CEKTOPHI aKIUi, HAIMOHABHBIN (DOHIOBHII MHEKC, MHACKCHBIN (prouepc
U T7100a1bHbBIN (POHIOBBIA MHAEKC.

2. Jlunus pocmalcnada. Drta nuHUSA OTpaxkaeT KO3(DOUIMEHT MEXIy KOJIMYECTBOM
MOJHUMAOIIMUXCS, NAJAlOMMX M HEMEHSIOMIMXCS aKIUA COOTBETCTBEHHO, SBIISIOLIANCS
MPU3HAKOM YCTOWYUBOCTU TPEHIA.

3. Hosvie makcumymoilnosore munumymsl. Wure moarBepKaeHUs TpeHAa B GOHIOBOM
UHJICKCE, UCTIONB3YS ATOT HHAUKATOP, KOTOPHIN OTpakaeT KOJIWYECTBO aKIUH, pacloiararonmuxcs
Ha HOBBIX MaKCHMyMaX WM MHHHUMYMaXx.

4. Pacceusanue. VmuTe MOATBEPkACHUS TPEHa B (JOHTOBOM HHIEKCE IO €r0 PEaKIuu Ha
TO, KAKOW MPOIICHT aKIUH pacroiiaraercs Haa ux coocTBeHHBIMU 200-THEBHBIMH CPETHUMHU.

Bonabl

Nute noatBepkIeHUs MyTeM U3Y4YeHUS HAIIMOHATBHBIX U MEKIYHAPOTHBIX TPaQUKOB U
CpaBHEHUs KpPATKOCPOYHOW M JOJITOCPOYHOW JOXOAHOCTH. HauwHaliTe ¢ AOMyIIEHHS, YTO
KpPaTKOCPOYHbIE MPOIEHTHBIE CTaBKHM OOBIYHO OBIBAIOT BIIEPEAU JOJTOCPOUHBIX MPOICHTHBIX
CTaBOK.

BaaioTsl

CpaBHuBaiiTe Bce TpadUKH CaMbIX TOPTyeMbIX BAJIIOTHBIX KOMOWHAUN U
COOTBETCTBYOIHNE dPPEKTHBHBIE OOMEHHBIC KypChl, BKItodas U 90-THEBHYIO JTIOXOJIHOCTH TIO
KJIIOYEBBIM BaJIFOTaM.

ToBapsl

OtnpaBHas Touka — ToBap CRB B nommapax, iiene, eBpo W mBeWnapckoM (paHKe |
9KBUBAJCHTHBIA (bIOYEpPCHBII KOHTpakT. CpaBHUBaiiTe TIpaUKud OTAEIBHBIX TOBAapOB C
COOTBETCTBYIOILIMMHU TOBapaMu B IIPeJIENax OJTHOTO CEKTOpa.

JparoueHnbie MeTaJLIbl

Niure noaTBepkaeHUst BCEX OTACIbHBIX CUTHAJIOB PACCMOTPEHUEM TPEX TUIIOB PHIHOYHOMN
AHAJIOTUH.

AHanorust Mexy rpadukamMu 30JI0THIX PYJTHUKOB U 30JI0Ta

Amnanorus MCKAY YCTBIPbMS APparouCHHbIMH METAJLIaMU

AHaJIOrus MEKy KypcoM IO CAEJIKaM 32 HAIMYHBIE KaXKJO0T0 JparoleHHOro MeTajljia U €ro
drrouepca

OtnpaBHasi TOYKa — PYAHUKH U (BIOYEPCHl CKJIOHHBI ObITh BHepeau (hU3MUECKOro,

51 cMX Gold Futures.
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pCaJIbHOI'O METAJLJIA.

I'naBa 17.
IlepexynieHHbIE U MEePeNPOAAHHbIE PHIHKH

Mooenu 3KOHOMUYECKOU U  COYUANbHOU CUCEM  OOJICHbL
ompasicams  npoyecc, NOCPeOCMBOM KOMOpPO20  CO30Aiomcsa U
pacceusaromcs yCio8usi HeypPasHOBEUeHHOCMU, He npednoaazas, Ymo
9KOHOMUKA 8ce20a HAXOOUMCS OKONO UIU 6 PABHOBECUU, eCau 3IMO
yemouuugoe pagHogecue 8000we cyuwecmayen.

E. Mockuaba, E. P. JIapcen u J[. Ctepman

[IpbIXkKH € BBICOTBI — 3TO BUJ, CIIOPTA, B KOTOPOM IIPBITYH CIPBITUBAET C BBICOKOI'O MOCTA €
MIOMOILBIO AIACTUYHOIO TpOCAa WM, KaK €ro Ha3blBalOT, <IPYKUHHOIO YCTPOWCTBA»,
IPUBSA3aHHOIO K Horam. [IpsMo mepen nmpu3eMIIEHHEM IpY)KUMHA HATATMBAETCS U BBITAJIKUBAET
BBEpPX IIPBITYHA, Y KOTOPOIO CEpALE YK€ YIUIO B IATKH. YTO KacaeTcs HAIUX PBIHKOB, MBI
BCTpEYaeMCs C TeM K€ caMbIM siBlieHHueM. Koraa 1ieHbl JBUTaloTCs CIAMIIKOM OBICTPO, MPYXKHHA
HATATUBAETCA, U Mbl TOBOPUM, YTO DPBIHOK <«IIEPEKYIUIEH» WIH <IEepernpojaH». ITO MOKET
U3MEPATHCSA IPOCTBIM HMHJIMKATOPOM M HA3bIBAETCSI MOMEHTYMOM WJIM «IBMXKYILEH CHUIION

pHHKa»52. JIBIOKyIIast CUJla pbIHKA — CTaTUCTUYECKOE BhIpaXKeHHE 3P PeKTa «[103UIMH 3HAHUI»
¥, TAKUM 00pa3oM, MOXKET OBIThH CBsI3aHa C IOAXO0JIOM IIPU MCIIOIb30BAaHUH CKOJIB3SIIIEH CPEeTHEH.
JIBIokymiasi cujia BbIpaXKaeT OUYEBUAHYIO HJCI0, KOTOpas Jydlle BCEro OOBSICHSAETCS CaMoi
OaHanbHOM (popMyIION MeTOA!

MOMEHTYM = CETOJHSIIIHSAS [IeHa — LIeHa «X» THeH Hazajl.

JlaBaiiTe MpeanoaoKiM, 9TO «X JaHel Hazan» paBHo 40. Tenepp nmpencTaBbTe, YTO B MEPBEIA
mecs nena nagaet ¢ 200 no 180, a 3arem B cienyromem Mecse noanumaercs ooparso k 200. B
9TON CHTYaIluH IMOJBEM BO BTOPOM MECSIIe HE COBCEM CHTHAJI K TIOKYTIKE Ha phIHKe. LleHa mpocto
BEpHYJIAaCh TYyJa, OTKYyJa TOJBKO YTO MPUIILIA, U HHTEpEC K MOKYIKE BO3HUK, BEPOSITHEH BCero,
Oyiarozaps B34THIO NMPUOBLIN WIN «IOUCKY CaMOM JeleBoil 1ieHb». B 3ToM npumepe MOMEHTYM
pasen: 200—200 = 0, yTo, ecTeCTBEHHO, HEUTPaIbHBINA CUTHAI.

Teneps 1eHa B MOCIISAYOIINE 1Ba Mecsiia mogauMaetcs 10 250. DT1o u He B3sTHE TPHOBLIH,
U HE TOUCK JIEIIEBOM IIEHBbI, TaK KaK L€Ha JOCTUIJIA HOBBIX BBICOT. KTO-TO, OMKHO OBITH,
IIPOSIBIII CEPhE3HBIN MHTEPEC K ATOH akuuu. Ternepbs HHIUKATOP TOBOPUT: MOMeHTYM = 250-200 =
50. bonblee 3HayeHHE MOMEHTYMa, TaKuM 00pa3oM, TOBOPUT O TOM, YTO MOIBEM OTpPa)aetr
HEeuTo cymiecTBeHHoe. [Ipoie roBopsi, Korjaa pacteT HHTEpeC, MOMEHTYM ITOJHUMAETCS BMECTE C
HuM. Yepes 1Ba mecsia Mel yxe Haxogaumces Ha 350, a momenTym paseH 100. [Togsem Ha 40 % 3a
JIBa Mecsilia OOBIYHO BBI3BIBACT BCTPEUHYIO PEAKIUIO, TIOCKOJIBbKY 3TO (MM Kakoe-Tubo Ipyroe)
OrpaHUYEHUE NMPENYNPEKIACT O HAJABUTAIOIIEHCS KOPPEKLIUH.

B npyrom crieHapuu mocie 1ByX MecCsIIieB MbI pacriojlaraeMcsi Ha BCE Te€X e HEM3MEHEHHBIX
250. MoMeHTyM Tenepb BepHETCs 00paTHO K HYJII0. DTO OAMH U3 UHTEPBAJIOB, B KOTOPBIX PHIHOK
«3aTauBaeT CBOE JIBIXaHHE» JI0 Havajia B3sATUS MPUOBUICH, U TaJICHUST MOMEHTYMa JTAI0T CUTHAJIBI
npeaynpexaeHus. Mtak, npaBuiia TaKOBBI:

PaCTyH_II/Iﬁ MOMCHTYM = CHUI'HAJ K ITIOKYIIKC
CHI/I)KaIOHII/II\/’ICﬂ MOMCHTYM = CHUT'HAJI K IIPOJAXKE
Hpe,ZLCJIBHOC 3HAYCHHUEC MOMCHTYMA = IIPCOYIPECKIACHUC O BCTpC‘iHOfI pcaknuunu

Kpome Toro, noka nBukyias cuia BbIIIE HEUTPAJIbHOIO 3HAUYEHUS B BOCXOJSILEM TPEHIE
WIM HWXKE B HHUCXOIALIEM TpEHJe, IpPU MPOYUX PABHBIX YCIOBUSX TPEH[ SIBISETCS
HEMnoBpeAeHHBIM. Ha 60onbIMHCTBE pIHKOB 6a3upoBanue Gpopmyisl Ha 40-1HEBHBIE LICHbI JaeT
caMblil HaJIe)KHBI MHAWKATOP. [0 CMX TOp HUKTO HE MOXET OmnpeAenuTh, nodemy 40-aHEeBHAs
mudpa camas MokasaTeibHas, TaK )K€ KaKk HUKTO HE MOXET IOCUYMUTATh 3apaHee, CKOJIBKO B

52 Momentum.
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CpeaAHEM Tpe6yeTc;1 BPEMCHH, YTOOBI 3arultHOTU3UPOBAHHBIC IICPECCTAIIN ITOCBUIATH OTKPBITKU
TUITHOTU3ECPY. E)II/IHCTBGHHOG, 4TO MOXHO CH€jaTb, 3TO HU3y4aTb PBIHOK W IIPHUHHUMATL €TI0
CHUT'HAJIBI.

Ckopoctb U3MeHneHusn

MoMeHTYM — M0JIe3HbIH HHAMKATOP, HO Y HETO €CTh CBOM ci1a0ble CTOpoHbl. B ntone 1978
roga B Commodities omyOsaukoBana ctathsi Bemeca Baitnaepa-mianiiero, yka3piBaBIiero Ha
OYEBH/IHBIC IPOOIIEMBI:

1. [IpenenbHas, HO oTAenbHas Oa3oBas 1eHa (Hanpumep, neHa 40 nmHel Hazam) MOXKET
coob1aTe 00 00MaHYMBOM 3HAYEHUU MOMEHTYMA.

2. OtpenbHas mIKajna A KaXIOHW LEHHOW OyMaru TOJBKO HM3-332 Pa3IMYHBIX EHOBBIX
YPOBHEM.

On Mor Obl 100aBUTH, YTO TPU BCEH cBOel OaHATBLHOCTH OpHTHHANBHas (opmyna
MOMEHTYMa, B 00ILIEM-TO, HE HY)KHA, TaK KaK OTPa)KaeT TO, YTO TaK MM WHAYEC MOYKHO IMOHSTH M3
rpaduka. Bmecto Hee Baitnaep npeanoxui cieayroyo GopmMyiy:

100
100 -
1+ cpefHee 3HaYeHHe IOTHEMOB X THel

cpefiHee 3HaUYeHHe MadeHui X qHel

OH Ha3BaJl CBOM BBIYMCICHHS «HHIEKCOM OTHOCHTGIBHOH CHIIBI» 93 . Omnpenenenue
HEYNa4yHOE, TaK KaK IOHATHE «OTHOCUTEIIBHOW CHIIBI» IIUPOKO IPUMEHAIOCH U PAHBIIE MpU
OTOOpaXEHUH CHUJIbI OTAEJIBbHOM aKIMU OTHOCUTEIBHO POJCTBEHHBIX el Oymar mwiu (poHI0BOrO
uHjaekca. MHBectuimonHoe uccienoBanue B KemOpumke BMECTO 3TOrO MPEUIOKUIIO JPYroe

Ha3BaHUE <UHAUKATOP CKOPOCTU H3MEHEHMS» 54 (ROC), UCIIOJIb3YEMOE TENEph MHOIMMH
€BpOIECUIIaMH.

Jagaiite eme pa3 nocMoTpuM Ha ¢opmyiy. Eciu mbl, k mpumepy, rosopum, uto ROC s
JTAHHOTO PBIHKA J0JDKeH ObITh BhrumcieH npu x=10 muelt, Torna ROC =100 mpu 10-mHEBHBIX
IPOTPECCUPYIOIINX MOABEMaxX M paBeH Hymo npu 10-mHeBHBIX cnagax. Dopmyna, TakKuM
00pa3oM, TOBOPHUT, YTO B COOTBETCTBYIOLIEM PBIHKE [TOYTH HEBO3MOXHO JJISl LIEHBI JBUTAThCS B
TOM JK€ caMOM HampaBieHMM Ha mnporsokeHuu 10 nueit. Jpyrumu cioBamu, At 3TOrO
OIPEICNIEHHOr0 PbhIHKA XapaKTEpPHO, YTO B 3TOM HUHTEpBAJE JIIOAU CUJIBHO TOPONMINCH Obl
peann30BbIBaTh NPUOBUIL MM MOKYNaTh NMpH JIUTeNbHOM nageHuu. Ilostomy 3aech nmen Obl
MECTO KpaTKOCPOYHBIN pa3BopoT. Eciu nmoabeM Wi najeHue B PhIHOYHOW IIEHE YPE3BBIYAHO
OTPOMHOE 3a KOPOTKHUI HHTEpBAJI BPEMEHH, 3TO caMo 10 ce0e 1MoABOAUT UHuKaTop Osnxke k 100
wii K Hymo. [loaToMy ¢dopmyiia mnokasbiBaeT, Kakoil MPOLEHT LIEHOBOTO JBH)KEHUS OOBIYHO
MOJKET OCYILECTBUTDH PHIHOK, HE3aBUCUMO OT TOTO, YTO IBUYKEHHUE POUCXOIUT TOJIBKO B TEUEHHE
OuYeHb KOpOTKOro nHTepBaia. opmynny oueHb IPOCTO UCMONB30BaTh. [IpuMeHstoTCs cienyomue
IIpaBUIa:

* octeperaiitech, korna ROC mocturaer npenenbHBIX TPaHHII,

* ocTeperaiTech, KOrja LeHa J0CTUraeT HOBOM BepIinHbl i ocHoBaHus, & ROC storo He
Jienaer.

®opmyna Bailnepa [goka3zajia CBOK YPE3BBIYAMHYIO MOJIE3HOCTh Ha JIMKBUIHBIX
(UHAHCOBBIX PBIHKAX, €CIIM OCHOBBIBAJIACH HA ONTHUMABHBIX Juana3zoHax. J(uama3oH, KOTOPBII
ClIeZlyeT BBOJIUTH B KAa4yeCTBE MEPEMEHHOHN «X» B (hOpMYJy, 3aBUCHT OT TOTrO, Kakas ICHHas
OyMara aHajqM3upyeTcs, TaK KaK pa3IMyHbIe PHIHKA UMEIOT OTIUYAIOIINECS TOPTOBBIE KYIbTYPHI.
Cawmpble pacipocTpaHEHHBIE HHTEPBAJIBI TAKOBHI:

| AHaJmu3upyemasi leHHas Gymara | nepeMeHHasi X |

53 Relative Strength Index.
54 Rate of Change Indicator — ROC.
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DoHIOBLIN HHAEKC 14 unu 40 nueit
OTaenpHbIe aKIUH 20 wiu 40 gueit
Bamrotsr 14, 20 unu 40 nuei
OOnuranuu 10, 20 nnu 40 nueit
®brouepcbl Ha OoHbI, GoHmoBele MHAEKCH U |10, 20 wu 40 nHeit
TOBapbI

[IpuumHO# TOrO, YTO HECKOJIBKO MHTEPBAJIOB MOTYT OBbITh MOKA3aTENbHBIMU ISl PHIHKA,
SBISICTCS, KOHEYHO JKe, (paKTaabHOE sIBIICHHE. | paHWIBl, KOTOpBIE CJIENyeT CUUTaTh
KPUTHYECKIMH, TAK)KE 3aBHCAT OT COOTBETCTBYIOIIETO PhIHKA. THITHYHOE KPUTUIECKOE 3HAYCHHE
pacnonaraercs B unrepsaie ot 70/30 no 90/10 coorBercTBeHHO. Ilpy oTYETIMBOM TpeHAE 3TH
«0OJIE3HEHHBIE MTOPOTU» MOTYT OBITh NMOJOTHAHBI ACHMMETPHYHO: K IpUMEpy, IyTeM BBIOOpa
80/30 na Obrubem porake wian 70/20 Ha MenBexbeM pbiHKe. Eciam dopmyna ncnonssyercs aist
MoJJIepKaHUsl KPaTKOCPOYHOT'O pacdyeTa BpeMeHU BO (pprouepcax Ha OOHBI, TO TpaduK MOKET
BBITJIAJICTh TaK, KaK MoKa3aHo Ha Pucynke 49.
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Pucynok 49 ®dprouepcHble KOHTPAKTHI Ha Ka3HauelcKkue oonuraunu. PUCyHOK OKa3bIBaeT
©XKEeHEBHBIC [IeHB! (PBI0YEPCOB HAa Ka3HAaUeHCKIe OOIHuray B cpaBHeHHH ¢ HHIuKaTopom ROC
(10-gueBHBIN). Kak mokazaHo, TOPToBiis Ha NEPEKYINICHHOM HITH IEPETPOAaHHOM PBIHKE OOBIYHO
HpOI/ICXOHI/IT Ha CJ'IGIIYIOHII/Iﬁ JCHB ITOCJIC BOBHUKHOBCHHNA CUTHAJIA. HBJ’IGHI/I?[, HO)IO6HI>I€ 9TUM,
o3HayaroT, 4Tto 10-aueBHbIH nHANKaTOp ROC nose3eH B KpaTKOCPOUHOM pacyeTe BPEMEHU 3TUX
KOHTPAKTOB.

dopmynia TakKe OTIMYHO pabOTaeT sl MPOBEACHUS HWCTOPHUYECKOTO aHajM3a PHIHKOB
akuuil. Eciin 661 koMnbroTepsl cyniectBoBaiiu B 1929 roay u popmyna ROC ucnonb3oBanach Obl
npu x=14 nnsM, oHa Oblia OBl MICATBHBIM WHCTPYMEHTOM pacueTa BpeMeHu. Pucynok 50
HOKa3bIBaeT H3PPEKT MHANKATOPA B MOMEHT UCTUHBI, KOT/]a BEICTPOMIIACh KOH(UTYpaLHsl «0J0Ba
U TUICYN», TIOCIIE YeTO Hadacs MEIBEKHUI PHIHOK.

Korna uynoBume paccsupeneno B 1987 roay, MHOrue yxe MMeNU KOMIBIOTEPBI, U OHH
MOTJIM BHJICTh, YTO PE3KOE MajieHue mpeKkparuiock, koraa uaaukarop ROC mpocrur 10 (puc. 51),
TOT K€ CaMblil ypoBeHb, 4To U B 1929 rony (puc. 50).
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Pucynok 50 Ilpombinennsiii Uunexe [loy-bxonca 1928-1929. Bo Bpems kpaxa 1929
roJia PeIHOK OBLT BB TIEpENpOJaHHBIM, Koraa uHaukatop 14-gaeabiii ROC moctur 12.5 n
10 cooTBETCTBEHHO.

Pucynok 51 Ilpombimnenssiii Uunexe [oy-xonca 1986-1987. Kak u B 1929 rony,
NaHWKa MpeKpaTuiiach, koraa 14-naesHsnii naankarop ROC noctur 10.

Ho, uto Oonee yauBHUTENbHO, MHAUKATOP (YHKIIMOHUPOBAJ B TOH )K€ MaHepe, KaK U TOT/a,
KOTJ1a JIONHYJI y3bIpb Jutst Komnanuu KOxxHoro Mops B 1720 roay. Kak nokaszano Ha Pucynke 52,
naJiecHue TMPEeKpaTWIoOCh TOJBKO Ha TeX TOYKaX, B KOTOPHIX HMHIUKATOP TOBOPHT O
HepenpoIaHHOCTH PhIHKA.
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Pucynok 52 «Kommnanus FOxuoro Mops» B 1719-1720. 14-naueBnbiit unaukarop ROC
nokassiBaeT, kak «Kommanus FOxHOro Mops» ocTaHaBIMBaJlach B CBOEM IAJCHUU TPUKIBI,
KOTrJa ObIa «TeXHUYECKHU MepenpoiaHa». M3-3a He BbI3bIBaIOIIEH BO3paXKEHUH MOCHIOCTBYIOIIEH
MO3UIIMKA KOMITAaHUM Ha (DOHIOBOM PBIHKE B TO BpeMs ObLIIO OBl pa3yMHO MPOBECTU CPaBHEHUE C
donmoBeIM MHIEKCOM. UpesBrryaiinbie 3HaueHHss ROC B centsiOpe/oktsaope 1719 rona umenu
MecTo Omarojapsi TOMy, YTO WHAMKATOp He (YHKIMOHHPYET Ha PBHIHKAX, I/Ie HET HHUKaKUX
JIBIKCHUH.

Yacto dopmyna paboraer nydmuM oOpa3oM (B cuUTyalusx 0e3 OaHKPOTCTB), €CJIA MBI
BBIXOJIMM U3 PhIHKA Ha CIICTYIOIINN JIEHB ITOCIIC TIOCTHKEHUS KPUTHICCKOW TPAHUIIBI K OT/IBIXACM,
MOKa MHIWKATOp He caBuHercs Ha 10 mMyHKTOB OT KPUTHUYECKOro 3Ha4YeHus. B 3Toil Touke
BPEMCHHOE YKPCIICHUE YacTO 3aKaHYMBACTCS, W HAIPABJICHHE IPOPBIBA OT JTOW 30HBI
CKOIUICHHUS YKa3blBaeT Ha HAIPaBJICHUE IMOCIEAYIOIIEr0 OCHOBHOTO JIBHXKEHUS pbIHKA. Bynyun
OXBAaYCHHBIM MAHHUKYIOINUM phIHKOM, ROC MoOXeT HCIIOIb30BaThCs KaK yKa3zaHUE, KOrjaa He
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npoaasath. He nponasaiire, ecin ROC = 10.

[lpaBuno rmacut: ROC pomkeH moATBEpKIaTh HOBBIE BEPIIMHBI M OCHOBAaHUS, 4YTO,
pasyMmeeTcs, CBSI3aHO C TeM, UYTO HOBasl BEPIIMHA MOXKET SABJATHCS OTBJIECKAIOIIUM MaHEBPOM, €CIIH
HE COMPOBOXKIACTCA PACTYINIMM SHTY3Ma3MOM Ha pbIHKE. lIpocTo, ecnu HOBas BepIIMHA HE
noaTBepkaeTcs BbICOKMM 3HaueHneM ROC, 3To MOKHO BOCHPUHUMATBCSA C OCTOPOKHOCTBIO
(cm. puc. 53). D10 mpaBUIO HE OECCIOPHO, HO OHO OOBIYHO XOpOIIee MPEAYIPEKIACHUE
HOJCTYNAIOIIEr0 TPEHJOBOrO KoyieOaHus (XOTsS He HMMeeT HUYero oOOIIero C pealbHbIMH
TPEH/IOBBIMH Pa3BOPOTAMH).

165.0 | 165.0
16301 163.0

161.0 } ul' 4161.0

1500 | A limo

1570 | I Jis20
l ]

155.0 I bl [ Jisso
L h'"l," lﬂh .

150 ] 1530

ol _ jAve {SEP oct Nov  Jisio

T T g
B 4 11 1825 1 8152229 613 2027 [3 10 17 21NOV 86

% %
0.0 ] 500
60.0 [ \/\: 60.0
w00 1 w0
200§ 1no
0.0 |AUG JSEP joct NOV 0.0

B 410 1825 1 815222 6132 27 3 10 17 ZINOVE
Pucynok 53 Jlomutap CIIIA/amonckas ieHa, nieHa «croT». Korna meHa 3aBepIiaeT HOBYIO
BepinHy, a uaaukatop ROC (3mech 14-1HEBHBIH) NpU 3TOM HE JOCTHUTAaeT 00Jiee BBICOKOIO
3HAUEHUS, YeM MPEAbIAYIIas BEPIINHA, TIOJHEM YacTO JIOCTHTaeT CBOETO 3aBeplleHus. Bepimrna
Ha MOKa3aHHOM rpaduke Obla 3aBepIIaroei, U BCKOPE MOCJE ITOTO J0JIap BO3OOHOBUI CBOM
IIEPBUYHBIN HUCXOASAIIUN TPEH.

[Ipu nonrocpounoii Toprosie obuee nmpasuio riaacut: ROC cienyer ucnonb30BaTh TOIBKO
B KauyeCTBE BCIIOMOIAaTEIbHOTO MHCTPYMEHTA pacyeTa BPEMEHU IJsl CHEJIOK, KOTOpble OyAyT
POBOJIUTHCA B J1I00O0OM citydae. M 3Tu mpaBuiia TaKOBBI:

e lcnonp3yiiTe upe3BblYaiiHO BbicOkoe 3HaueHne ROC B moabeMe OTHOCHUTEIIBHO
HNEPBUYHOTO MEJBEXKbET0 TPEH/1a KaKk 3HaK K KOPOTKOW Ipoaaxe

* Ucnonp3yiiTe upe3BpyaitHo Hu3koe 3HadeHne ROC Bo BTOpHYHON — peakiuu
OTHOCHUTEJIBHO MEPBUYHOI0 PhIHKA KaK 3HAK K ITOKYTIKE

* He mpunasaiite 3nauennss ROC, eciu peIHOK MPOWM3BEN MPOPBIB U3 OOJBIIONH 0a30BOM
KOH(UTypauu

Hrak, ROC MoeT UCcrob30BaThCs IIpu JOJIOCPOYHBIX U KPATKOCPOYHBIX CHACJIKAX.

Icuxonorus Tpenaos
Bo3MokHBIE B3aMMOOTHOIIIEHHUS MCKAY PBIHOYHBIMU CUMIITOMAMU U IMCHUXOJOTHMYICCKUMU

SABJICHUSAMU Ha TPCHAOBBIX PBIHKAX

| PeiHo4HOE |Ocn030nonara\ Haubosee |
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N3numnsas

CaMOYBEPEHHOC
Tb
YBenuuuBaroiie HNuBecTopsr Camopeanusye
ecs YHCIIO PacCKa3bIBAIOT O | MBIE MTO3ULIUU
AKTHUBHBIX CBOMX YyCIeXax
WHBECTOPOB 10 B
Mepe pocta WHBECTUPOBAHU
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JPY3bsM,
KOTOpBIE 3aTeM
pemaroT
MIPUCOEANHUTHC
sl K PBIHKY
ConuanpHoe
CpaBHEHUE
Hosoctu Kypnanuctsl u|AnanTuBHBIE
HCTOJIKOBBLIBAO AHAJIUTHKA MMO3HUIUN
TCS TaKUM CIIETYIOT 3a
oOpazoM,  4TO TPEHIOM
3TO
MOJIJICP’KUBACT
TPEeH]I
KorantuBHEIH
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PamounsbIit
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HOCTb
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HOBOCTH oOparatot yOeIUTEeNbHOCT
UTHOPHUPYIOTCS BHHMaHHUS  Ha|u
IIOXHUE

HOBOCTH HJIM HE
BCPAT, YTO OHHU
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Yactb VI.
NMcuxonorusa pewarwowux MOMEHTOB

Jlroou, kax 06 smom Xopouio cKazaro, OYyMarm cmaoom; MO Cem
NOKA3amMbCsl, Yo OHU CXO0SM C YMA 6ce éMecme, a npuxoosm 6 ceost
MeONeHHO U OOUH 3 OPYSUM.

Yapuas3 MaxkKoit

I'masa 18.
Yro Ha caMoM jiejie MPOMCXOAMT, KOI/Ia pa3BopaunBaeTcs TpeHa?

Kaoicovui omoenvrwiil uenosex 6noane 6azopasymet u 30pas, Ho 6
moane OH cpazy CMaHo8UMcs 60N8AHOM.
®puapux HInnaep

Kak yxe ynomuHaioch, HaX0>KJI€HUE PbIHKA y Hayajla pa3BOpOTa OCHOBHOI'O TPEH/Ia 4YacTO
MO’KHO YCTAHOBMTD I10 KJIACCUYECKU COPMUPOBAHHBIM rpapuueckuM KoHpurypanusam. OnHako
paccMaTpuBaeMble HaMU KOHGUIypalliM He BCerja HAealbHble, MOITOMY TaK BaXHO UX
JOCKOHAJIbHOE U3YUYCHHE. YTO HA CAMOM Oele TIPOUCXOIUT? YTOOBI ATO TOHATH, HAM CIEAyeT
CHavyajla y3HaTh, KaKOB «pPBIHOK» BooOOIIe. BHyTpeHHee spO pbIHKA — 3TO OTHOCUTEIHHO
HEOOJbIINE U TIIATEIbHO OTOOpAHHBIE SBONIOIMEN TpyIIbl NpodecCUOHATIOB. OTH JIOAU
HaOJIOA0T 3@ KAXKAbIM COOBITUEM M MAJICHIINM JIBUKEHHUEM LIEHBI B CAMOM Y3KOM JMaIla3oHe.
BoNbIIMHCTBO CaMbIX CHJIBHBIX JIBUYKEHUI PbIHKA UCXOJIUT OT 3TON M30paHHON KyYKH JIIOJEH,
paboTaroUIMX B CAMBIX KOPOTKMX BPEMEHHBIX AMANA30HAX.

Camblil sIpKHif TPUMEP ITOI0 — U3BECTHBIE COOBITHS, IPUYUHON KOTOPBIX CTAJIM BCETO JBa
6pokepa, Topryroume akuueiit Northern Pacific.  Dro npousomino aa Heto-Hopkckoit o080
oupxe B 1901 romy — 3a rox no cmeptu Yapib3a J{oy.

«KOPHEP»2° Norther Pacific

6 mas 1901 roma Hero-Mopkckas @onpoBas Oupka OTKPBUIACh CIIOKOHHO, KpOMe
oJlHOM-equHCTBeHHON akuuu. C camMoro Haydajga yTpEeHHEH TOProBJIM OJAWH U3 AWIEPOB, DAau
Hopron, Hauan nokymnate Bce nMerommuecs B Hanmunuuu akiuu Northern Pacific.  Akuwms nadanach
Ha 114, nepenphIrHyB cpasy *e Ha BTOpoil Toprosoii caenke Ha 117. Cpeau npodux B TOProBOM
3ase Oupxu B T yTpo 0611 beprap bapyk. On oOparuin BHUMaHue, uto akuus Pacific B Jlonnone
mia Hike, ueM B Horo-Mopke. IT05TOMY OH CHIIBHO H3YMUJICS, TIOTOMY YTO [UTAHAPOBAJI ITOKYIIKY
a10ii akiuu B JIOHZOHE C Henbio ee mpoxaxu 3ateM B Hpio-Mopke. Ho omun u3 ero xomier
KPacCHOPEYHMBO TIOMPOCHII €r0 BO3JEPIKAThCS OT JTOTO: OH MOYYsUI TO, YTO HAJIBUTACTCS. JIBa
pasHBIX CIEKyJIsHTa, XappumaH M MopraH, BOWIYT B MOEIMHOK 3a KOHTPOJIb HaJa akKLUeH
Northern Pacific. Ero xosiera ObuT XOpOIIMM COBETYHKOM, MO3TOMY Bbapyk Bo3mepskancs OT
HOKYIIKY akIMu. BMecTo 3TOro oH cienan coBceM Jpyroe: OH MpoJall IUPOKYIO BEIOOPKY APYTUX
aKIUH, 3aHSB M0 HUM KOPOTKYIO MTO3UIIHIO.

Ha cnenyromuit neHp nBa Opokepa MpOJOJKUIM CBOM CONEPHHUYAIOIIME MOKYIKH, M Ha
NPOTSDKEHUH BCETO JTHS aKIUs YCTOMYMBO pocia, 3akpbhIBIIKCh Ha 143. [Ipu Takux OorpoMHBIX
NoJbEMax Ha3peBaja OJHa MpoOiieMa: TOProBIbl, MMEBIIME KopoTkue mo3uuuu mo Northern
Pacific, CTOJNKHYIHCH C TPYAHOCTSIMHU TI0 MIOKYITKE aKIIHH C I[ETbI0 3aKPBITHS CBOUX KOHTPAKTOB
B OrOBOpEHHOE BpeMs. J[pyrumu ciioBamu, pa3BuBaiachk cutyanus «yria» (Kopaepa).

8 Mast Hauasia MoTHUMAThCS ITAHUKA CPEIU MTPOAABIIOB B KOPOTKYIO, M B HEKOTOPBIX CIIydasx

55 Kopuep — neficTBus nmma, GUpMBI, TPYHIIBI JIHL, CO3AAIOMNX HCKYCCTBEHHBIH NE(QHULIUT TOBAPOB ITyTEM
CKYITKM OMP)KEBBIX KOHTPAKTOB M PEAIbHOTO TOBApa C LEJbIO 3aXBaTa B CBOM PYKH KOHTPOJIS HaJl XOJ0M OMPIKEBOTO
nporecca ¥ B3BUHUMBAHUS LeH. — [Ipum. peo.
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OpOKephl, peIIuBIIME MONPUACPKATh AKLMIO, (PAKTUYECKH aTaKOBBIBAJIUCH TEMH, KTO ObLT Y
1IOpOTa 3aKPBITUS CBOMX KOPOTKUX NMO3HIKHI. VIHOT/1a CTRIYKY IepepacTaiy B HACTOAIIYI0 O0pb0yY
3a nmoirydyeHue Heckoibkux nponasuoB Northern Pacific. K MoMeHTy 3akpbITHSI TOPrOBIH LEHY
aKiuu 3apeructpupoBanu Ha 180.

Ha cnenyromee yTpo npu OTKpHITUM OMP>KM BCEX OXBaTHJIA MaHUKA. TOJBKO JIUILIB Yepes3
Jac 1ieHa camoil xenaHHoW akimu nogsuack 10 400. B tor moment [Ixeccu JluBepmyp —
MaJIbYMK «a3apTHBIN UTPOK» — Bowel B Urpy. OH clienai B OIpeIeIeHHOM CMBICTIE TO 5K€ CaMog,
4yro u bapyk Tpu aHs Hazaxa: JluBepMyp Mpojain B KOPOTKYIO IIMPOKYIO BBIOOPKY akIuii (Kpome,
pasymeetcs, akiuu Northern Pacific). Kak pa3 nepen o6enom Northern Pacific  nocrturia 700,
a rociie obesa akuuu Topropajuck yxe Ha ypoHe 1000, rae, HakoHel, U JOCTUIIIN CBOETO MHKA.

Camoe MHTEepeCHOE B 3TUX O0OCTOSITENBCTBAX HE B TOM, uTo npousoiwio ¢ Northern Pacific.
Bce neno B ToM BIMSHMH, KOTOpO€ OBLJIO OKa3aHO Ha OCTaJbHON (OHIOBBIM pHIHOK. UTOOBI
MOKPBIBATH KOHTPAKTHI 10 THUM HATyThIM IIEHAaM, KOPOTKHM IPOIaBIIaM PUXOAUIIOCH ITPOaBaTh
Jpyrue aKuyu B IIUPOKOM aCCOPTHUMEHTE, BCIEACTBUE YETrO BECh PHIHOK MOJIETEN KAMHEM BHM3.
[Taruka 3aKOHYMIIACH TOJBKO 9 Mast TIOCIIE IOMYAHS — Yepe3 TPH JTHS IOCIIe CBOETO Havaa.

B ToT nens Jlkeccu, onepupoBaBIIMi Ha PhIHKE BHE TOPTOBOIO 3aJla, TaK KakK BCE elle
CUMTAJICSl HEOTIBITHBIM B TOPTOBJIE, TIOCTaBHII OpJiepa Ha 3aKkpbITHe no3unuid. K ero yaueinenuro,
OHHU OBLIM MCIOJHEHBI TaK, YTO TOProBIIs 3aBepIINIach OTPOMHBIM YOBITKOM. J[Xeccu He cpasy
MOHSJI, a TOTOM OBUIO yXK€ TO3JIHO: JIEHTa C KOTHPOBKAMH CHJIBHO OTCTaBaja OT pbIHKa. B
JIeMCTBUTENILHOCTH OH IPOJAJ B HIOPT B OCHOBaHMUHM, a KyNWUJI 0OpaTHO IO 3HAUYUTENIBHO Oojiee
BBICOKOMY Kypcy. bapyk, omHako, 3akpbul cBoM caeiku Obictpee. Korma OoH MOKpBUT CBOM
HO3UILIMY B TEUYCHHE JIHS, OH 3apaboTa camyro OOJIbIIYIO U ObICTpeiiiyto MpUObLIL BO BCeil cBOEH
Kapbepe Ha (GOHI0BOM OUpKe.

Cunapom IloBbimennoi YyBcTBUTEIBLHOCTH

Apnonpn C. Bya onmcan TO, 4YTO OH Has3blBall «CHUHAPOMOM IOBBILIEHHOMN
YYBCTBUTEJIBLHOCTU». JTO CKIIOHHOCTbD JIIOJIEN NIEPEOLIeHUBATh BELH, KOTOPbIE OHU (haKTHUUECKU
«IIOTPOTaJIN» WIK JUYHO BbIOpaau. B 01HOM M3 3KCIIEPUMEHTOB YYaCTHUKU OBUIM pa3/ieieHbl Ha
JIBE TPYIIIBIL:

IlepBoii rpymme nanu B pyKu KapTOUKy

Bropas rpynna cama BbiOpana KapTOuKy

3areM MX HONPOCHJIM MPOAATh CBOU KAPTOUKH MPHU OOCTOSTENBCTBAX, KOTOPBIE /Ui BCEX
ObLIM oAMHAKOBBI. [lomy4niioch Tak, 4YTo BTOpas rpyIa Obula MEHEee 3aMHTEPECOBaHa B IPOJaKe
KApTOYKH U YETBIPE pa3a 3alpalluBaia IeHy 10 HEH, B IPOTUBOIIOIOKHOCTb TEM, KOMY KapTOUYKY
Bpy4niu. BO3MOXKHO, 3TO U €CTh Ta IPUYHUHA, IO KOTOPOU HHBECTOPHI CIUIIKOM J0JT0 OCTAKOTCS
CO CBOCH MHBECTULUEH.

NmnyascHas CTpiuka

Ha cneyromuii nenb, 10 mast, Horo-HMopkckas 6Gupika OTKpbUIACh B IOTHOM CIIOKOHCTBHH,
U TPyaHO OBLJIO BOOOpa3uTh ceOe Te CyMaTOIIHBIE CIIEHBI, HAOJIOJABIIMECS BCErO JIUIIb
HakaHyHe. PBIHOK BCKOpe KOMITEHCHUPOBAJ BO3HUKIIHE YOBITKH, U AJsl OONBIIMHCTBA OOBIYHBIX
WHBECTOPOB BCE 3TO MPOM3OIILIO HACTOILKO OBICTPO, YTO OHH U HE TIPOJAIH, H HE KYIHIIN J0 TeX
1op, MOKa BCE HE BCTAJIO HA CBOM MECTA.

B sTom-TO BCce u neno. Eciiu 661 renepan ¢on KiayzeBuil Obut 3aMHTEpECOBaH B TOPTOBIIE
aKIUAMH, OH, BO3MOXKHO, OXapaKTepu3OBal ATy KOPOTKOKUBYIIYID aKTHMBHOCTh Kak
KHUMITYJIbCHYIO CTBIUKY>. B »THUX CTOJIKHOBEHHUSIX CAWHCTBCHHBIMU TOProBIaMu ObLIH 6I/Ip)K€BBI€
JICITBIbI Y3KOTO BHYTPEHHEro Kpyra. OHU y)Ke PelIMIf, YTO HaMepeBaroTCs JenaTh (Wid, Kak B
IpUMepe BBIIIE, BBIHYXKJICHBI JENaTh), H, CIICIOBATEIbHO, MX CIMHCTBCHHOW IEPEMEHHOM
SIBIISETCS pacuem epemenu. Kak TONbKO TUOO MPOJABII, MO0 MOKYyNATeNH B 3TOH MaJeHbKOM
rpymme pacTBopsATCs (KOPOTKHE MPOJABIBI B JAHHOM IPUMEpE), PHIHOK TYT K€ BEPHETCS B
HOpMaJbHOE COCcTOsIHUE. T0 K€ caMoe MPUMEHUMO K KIIACCHUECKUM KOH(UTypaIusiM CKOTLIICHUS
LIEH, HE UCKJIF0Yas TPEYTOJIBHUKN U YETHIPEX YT OJIbHUKU.
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Ho noka 31oT kopoTkuii KOHGIMKT UMET MECTO, HUKTO U3 APYTMX PIHOYHBIX TPEHICPOB —
JOJATOCPOYHBIC  HHBECTOPBI, ICHCHOHHBIC (OHABI, B3aUMHBIC (OHABI M  TOPTOBIIBI
HECTaHAaPTHBIMH JIOTaMU OyMar — JJa)ke He MbITAJIKCh BOOOIIE YTO-T100 NPEANPUHSITE. Bce smu
PBIHOUHbIE MOP20SYbL PEUam mop2o6ans, MOAbKO eClU OKANCYMCS NOO GIUSHUEM OYeHb
BHAYUMENLHO20 OBUIICEHUsL YEeHbl HA NPOMSICEHUU 0012020 nepuoda épemenu. Korma Takoe, B
KOHIIE KOHIIOB, IIPOUCXOINT, BOITPOC 00 UMITYILCHOM CThIUKE OTaaaeT. HaunHaeTcs pemaroras
OuTBa.

Ha temy permratonux cpaxennii Kimay3eBuI[ mucaj, 4To «IJIABHOE — YHHYTOXHTH IyX
Bpara, a He ero cojar». OCHOBHOM TPEH — 3TO TOXKe OUTBA, TPEOYHOIIasi COBMECTHBIX YCHUIIHNA
nyxa u ncuxoiiorud. [Ipu paccMOTpeHHH pa3BOpPOTa TAKOTO TPEHIA HAM CJIEyeT pacCMaTpUBaTh
JIBM)KEHUS, CITIOCOOHBIE CEPhE3HO BO3ICHCTBOBATh HA PHIHOK B IIEJIOM.

Poinounbie Pemaronue CpakeHus

bbrunii ppIHOK OOBIYHO HaYMHAETCS C HECKOJBKUX YEJIOBEK, OOHAPYKUBAIOLIUX CUTHAJIbI
cetyioro Oynymero. OHM MOKYMAIOT, PACKPbIBasi, TAKUM 00pa30M, CBOIO TOUKY 3pEHHS APYTHM.
Korpaa niensl pactyT, cpeacTBa MacCoBOM MH(OPMAIIMU U MIHUPOKass OOIIECTBEHHOCTh HAYMHAIOT
HpOSIBIATE CBOM MHTEpec. «/[0KHO ObITh, €CTh NMPUYMHA JJIS TAKUX LIEHOBBIX MOABEMOB», —
JIyMalT OHU. B Urpy BXOIAT ajanTHBHbIC MO3UIMH, ¥ MHOTHEe (0e3 Mayeiinero mHTepeca K
TOProBi€ aKIMsSIMH) HAYMHAIOT OapaxTaThcsi B pbIHKE. EciM y HHMX BCe TONydaercs, OHHU
pacckasbiBaloT 00 3ToM cBoMM cocefsiM. Cocenu, B CBOIO O4YEpE/b, PELIAlOT, YTO TOPrOBIIS
aKIUsIMA — 3TO TO, YTO UM Hajo (camopeanu3yemas MO3MLMS), W NOAJNAIOTCS MOBATHHOMY
YBJIEUEHHUIO.

Korna nensl npopsIBaloTCs Yyepe3 HECKOJIBKO BaKHBIX I'pa)UuecKUX TOUYEK, IPUBOASATCS B
JBUKEHHE HOBBIE Opjiepa Ha MOKYIKY. B To xe camoe BpeMms yBenuueHus 1ieH 00pa3yioT HOBYIO
BOJIHY (DMHAHCOBON JIMKBHJIHOCTH, TE€HEpPUPYsS HOBBIE OpJiepa Ha MOKYIKY, YyBEIHMYUBas
OJIHOBPEMEHHO HMHTEPEC CPEJCTB MaccOoBOW MHGOpPMALUMU U MPOBOLMPYS MyOIHKAUU 3aJHUM
YHUCJIOM C PALMOHAIMCTUYECKUMHU OOOCHOBaHUSAMM OblYbero pbiHKa. Ilo Mepe TOro kak LEeHbI
JIOCTUTAIOT OIPENEICHHOIO YPOBHs, KOMIIAHUSIM CTAaHOBUTCS Jierdye A0OpaTbcs 10 Kamurtaia
HOCPEACTBOM (DOHJOBOTO PBIHKA, YTO O3HAYAET YBEIMYEHHE UX JCHCTBUTEIHHONH CTOMMOCTH.
[TyOnuuHas olleHKa aKLUK PacTeT [0 MEPe TOro, KaK CTAHOBUTCS paCIPOCTPAHEHHBIM SIBICHUEM
npruoOpeTeHne KeM-1100 KOHTPOJIBHOIO MMaKeTa aKI1ii KOMIaHUU.

Takum o00pa3oMm, pbIHOYHBIE (QYHKIHM BeayT ceOs MoJo0HO B3aMMOCBSI3aHHBIM
TypOOKOMIIpeccopaM, B KOTOPBIX KaKI0€ YBEIMYEHHE LIEH CTUMYIUPYET BO3HUKHOBEHHE WIIH
AKTHBU3AIIMIO HOBOTO MOJIOXKUTEIBLHOTO KOHTYpa 00paTHOM CBSI3U, KOTOPBI CHOBA MTOATATKHUBAET
neHy BBepx. Ilo mepe mpogomkeHus ObIYBETrO0 PHIHKA YBEIWYMBAIOTCA BO3ACHUCTBUS HOBOIO
JKCTPEMAJIbHOTO TapaMeTpa, BO3MOXKHO, BEAYIIEr0 PBIHOK uepe3 mpolecc Oudpypkauuu u
IIPOBOLMPYIOLIETO POCT OIPOMHOIN HEYCTOMYMBOCTH. B 3TOT MOMEHT MHOT'HME U3 TEX, KTO IIPOJall
B ILIOPT, ONHUPasich Ha (yHIAMEHTAJIbHbIE IKOHOMUYECKHE JOBOJbI, BBIHYKIEHBI BBIKYIIATh
00paTHO CBOM MO3UIUH B IMAHUKE, KOTOPas MOXKET BBI3BATh «OBICTPBIM M PE3KUH POCT LIEHBI C
MOCJICTYIONUM OBICTPHIM TafeHueM». B To e camoe BpeMs Bce O0JIbIIe U OOJbIIE TOPTOBIIEB C
HECTAaHAAPTHBIMHM JIOTaMM 3a00JI€BalOT MaHMEH, BeAylled K SKCIOHEHUUAIBHOMY pPOCTY
KOJIMYECTBA CIIEKYJISTHTOB.

Ho 3arem, Ha onpeneneHHON cTajuu, KPyNHbIE pbIObl HOYYBCTBYIOT, UTO 37I€Ch YTO-TO HE
TaK, TO €CTh MOYYBCTBYIOT, YTO LI€HBbI CJIMIIKOM BBICOKM OTHOCUTENIBHO (yHIaMEHTAIbHBIX
3HaYeHUH, U, BO3MOXKHO, UX MHIUKATOPBI HACTPOEHUS ObIOT TPEBOTY, MOXKET OBITh, UX MHIUKATOD
ROC nocruraer mpenensHoro ypoBHs. [103TOMy OHM Ha4MHAIOT MPOJABaTh CBOM OCHOBHBIE
HO3MIIMHU, U PHIHOK CHOBA BHIOpACHIBAET B3PBIBHYIO BOJIHY. HOBBIE TH0OMTENN pAaCIIEHUBAIOT 3TO
KaK MHTEPECHYI0 BO3MOKHOCTh MOKynKu: «Kyrio cerojHs, noka Oymaru jemnieBsie». MHorue
npodecCHOoHaIbl UCIONb3YIOT HOBBIE IMOABEMBI A BbIOpOCa aKUMA Ha PBIHOK, KOTOPBIN
IPOJIENIBIBAET €Ill€ HECKOJIbKO NPBDKKOB BBEPX M BHU3, CHUJIBHO OTJIMYAIOLIUXCS OT
IIPEILIECTBYIOLIETO TPEHJOBOIO JBUKECHMUSL.

Wner pemaroniee cpaxkeHue, U mpouecce, HazBaHHbI Yapnbe3om Jloy «pacrpenesneHnem»,
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NPUHUMACT MOJHBIN pa3Max. B To BpeMsi Kak KpYIHBIC TPEHIepbl paclpeiessiioT CBOU aKI[UK Ha
pBIHKE, MEHEE KOMIIETCHTHBIM HE YIAeTCS PACIO3HATh CHUTHAIBI MPEAYIPEXkKICHUS YaCTHUHO
u3-3a (QYHKIMH TO3UIMKA CaMO3AlUThl W TO3HaHUS. [IpOMODKUTENBHBIC BOCXOMAIIME U
HUCXOSIINE KOIeOaHUs, OJHAKO, PACIPOCTPAHSIOT HEONPEACICHHOCTh, U COMHEHHS 3aCTaBIISIOT
Bce OoJibllie M OOJbIIe JIHOOHWTENeH CHOBa mpojaBarh. (OOpaTHTe BHUMAHHUE. PEAKO MPOJAXKU
TOJILKO OJIHUX KPYITHBIX TPEHICPOB MPOBOLMPYIOT PA3BOPOT. 3a4acTyIO OH HE MIPOMCXOIUT, ITOKA
pacrpefieliecHue He 3aKOHUUTCS, M TEPBBIC MEJIKHE PHIHOYHBIC TOPTOBIBI TOXXC HE HAYHYT
nponasats.) Koria pacnpeneneHue 3aKOHYHIOCH, OKYMATENCH OOJbIIEe HE OCTACTCS, U PhIHOK
najiaeT, a BCe IICMU TOJOKHUTEIBHON 0OpaTHOW CBSI3UW ObIYBETO PhIHKA HAYMHAKOT pabdoTaTh B
00paTHOM HarpaBJICHUU.

[TosTOMYy OJHA W3 TMEPBBIX OTIUYUTEILHBIX YEPT Pa3BOPOTA MEPBHYHOIO TPEHIA — 3TO
pacnpeoenenue (distribution) wnu raxonnenue (accumulation).

Ho xak mbl Pacnioznaem Pacnpenenenue?

Ha neOonpmmx (OHIOBBIX PBIHKAX MPEABLAYILIUX AECATHICTHH MpOja’ka COMHUTEIbHBIX
OyMar yacTo MpejacTaBisijia CIOXKHBIM mporuecc. TpyAHOCTh 3Ta OMMCHIBAETCS B UCTOPUU O
pactpeneneHun opokepa beiita. Bo Bpems nepuoja, npeaecTByOmero HCTOPUYECKOMY Kpaxy
Ak I0KHOAPPUKAHCKOW 30J0TOM00BIBatomeid kommanuu B 1895 romy, mMHOrme Opokeps
0Ka3aJIUCh JOCTATOYHO PEIYCMOTPUTENbHBI, YTOOBI U30aBUTHCS OT CBOMX aKIUH 10 UX MaeHUS.
AHrnuiickuii 6pokep beiT OblT 0THUM U3 HUX.

BeliT Hauan 3TOT mpolecc, nmociaB MaTepu, kuByiuel B ['amOypre, 3areyaTaHHbIil AKeT C
aKIUsIMU 30J0TOoAO0ObIBatomeld kommanuu. OH Hamucaln €, 4TOo 3Ta IleHHas Oymara BCKoOpe
IIOTHUMETCS B IECATH pa3 U OH HE MO3BOJIAET OTKPHIBATh [TAKET U CMOTPETH, UTO 3TO 3a aKLUsA. ITO
JOJIKHO OCTaBaThCsl TAiTHOM, MOTOMY YTO OH CaM XOTeN KyIIUTh HECKOJIbKO aKIUi AJis1 ce0sl, «11oKa
neHa Obuta Hu3koi». Ero taktuka cpaborana. OxBaueHHas JIIOOOMBITCTBOM, €r0 MaTh TYT K€
BCKpBLIa MAKET U cpa3y XKe Mociie 3TOro (B3siB KISATBY OCTaBUTh BCE B CEKPETE) pacckasana 000
BCEM CBOMM MoJpyXkaMm. CJ0BO paclpoCTpaHseTCs CO CBEPXbECTECTBEHHOM OBICTPOTOIA,
[I03TOMY BCKOpeE IoJioBuHA ["'amOypra Haudasna ckynarth akuuto. Ho oHM He 3HaM, 4To IpoAaBIOM
6611 Opokep beilT n3 JIona0Ha, UCMOIB30BABIIMM ATOT METOJI AJISl paclpe/IeICHUs] CBOUX AKIIUK.

CoBpemeHHbIE OOMIMPHBIE CTATUCTHUECKUE MaTepHalbl U IMOAPOOHOE OCBELICHHE B
CpeACTBax MacCOBOM MH(pOPMALIUU MO3BOJISAIOT PACIO3HABATh HAYAJIbHYIO a3y pacupeneneHus ¢
pa3yMHON onpeneneHHOCTbi0. OCHOBHbBIE CUTHAIBI TE€ K€ CaMble, YTO U OBUIM BCErNa: CUNbHOE
yeenuyenue Yucia G3auMHbIX (HOHO08, KNY3bIpU», upesmMepHas dugopus, Heucnpagumoe
yoesicoeHue, YmMo pPbIHOUHBIUL MpeHO 0y0em NPOOOIHCAMBCSA BEUHO U NPUCOCOUHEHUE 6Ce
bonvuwezo u bonvuezo Koruvecmsea arooumenel K poinky. PucyHok 54 mokas3bIBaeT HEKOTOpHIE
U3 TPOLIECCOB, MPOUCXOASIIMX BO BpeMsl JOJITOCPOYHOro ObIUbero pbiHKa, a PucyHok 55 —
HEKOTOpbIE MpOILeCChl C OOpaTHOM CBSI3bI0 HAa MPOTSDKEHUH CPEIHECPOYHOIO MPOMEKYTKa
BpeMeHH. ['paduk oTpakaer 3TO ABJIEHUE B BUJE HAKONAEHUS, HECMAHOAPMHBIX KOLeOaHUU W
HeoOvlyalino 6onbuioco obvema . Bpokep TakKe MOXKET paclo3HaTh IOCIEAHION CTaAUI0
pacnpenenenus, Onaronapst omcymcmeuro JUMUMHBIX OpOepOo8 HA Npooaxcy @vluie mexyueu
Yenwvl : KOT/1a IPOUCXOIUT YTO-TM00 MoA00HO0e, KpYyITHAas ppl0a HAIPSMYIO MPOJAET CBOU aKIUH.
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Pucynoxk 54 KonTypsl 00paTHOH CBSI3U, CTUMYIUPYIOLIME pacTyIIuid (OHIOBBINA PHIHOK, HA
HPOTSDKEHUH J0JITOT0 MepHoAa BpeMeHH. I'paduk oTpaskaeT Tpu OCHOBHBIX KOHTYpa cBsi3u. OuH
KOHTYp MOSBIISIETCS 10 MEPE TOr0, KaK ObIYM PHIHOK BEJET K PAaCIIMPEHUI0 B OPOKEPCKOM
cekTope. Bece Gombiie 1uaepoB BXOJAT B UIPY, CIIEA0BATEIbHO, MAPKETUHTOBBIE MEPOIIPUATHS,
HaIpaBJIEHHbIE HA TIPOAAXKY aKIHH, ycuiuBaroTcs. Bropoit KoHTyp kacaercs npruoopeTeHus
KOHTPOJILHOT'O TTaKeTa akiuil. Xopolas 00cTaHOBKA JJIsl OKYIKHU aKIMHA JJIs TOTy4eHUs
JTUBUJICHIOB U (PMHAHCUPOBAHMSI IOCPEICTBOM OPOCOBBIX OOJIUrallil CTUMYIUPYET CIUSIHUE
KOMIIaHUH M MOKYIIKY KOHTPOJIBHOTO MakeTa akiuid. TpeTuit 1onrocpouHblii KOHTYp 00paTHOM
cBsA3U — 2(P(PeKT caMOyTBEPKIEHUS, O KOTOPOM paccKa3blBaloOCh B IEPBOH IJIaBe.
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Camopeastiyesbie

1 AOARMUBHE HOUKUL
Paryzona-
JHCTHMEC-
Kue ofioc-
HOBAHHA
B CpencT-
pax nHpo-
PMALMH
ColHab-
/ﬂmuc T HOe pacn-
PATHOHANH- pocTpane-
Ipubeanu aﬂanmmmr:z};ue CTHIECKHE aaﬁgﬁﬁgﬂe HUe NONo-
obocHo- HEHTENB-
BaHHA HOTO OTHO-
MEHHA
Opiepa Ha
TIOKYTIKY,
OCHORaH-
HBI¢ Ha pa-
PHKax
Pactyumit
UeHOBON
YPOBSHb
Pucynok 55 KoHTypsl 00paTHOH CBSI3U, CTUMYJIMPYIOLIME PACTYLIHH (POHIOBBII PHIHOK Ha
HOPOTSKEHUHM CPEeIHECPOUYHOro nepuona. [lepBblif U3 HUX — COLMANBHBIA KOHTYp OOpaTHOMN
CBSA3U, B KOTOPOM pACTYLIUE LEHBI BEAYT K COLMUAIBHOMY 3apakKCHHUIO, — 3TO, KOHEYHO XK€,
MOKa3aTelnbHOE fABJIEHUE. BTOpOil 31eMEHT — MIMPOKOE PacHpOCTpPaHEHHUE IOciie COOBITHI,

MNpUBCAIINX K PALIUOHAIUCTUYICCKOMY 000CHOBAHUIO B cpeacrBax HH(bOpMaLII/IPI, B KOTOpOM
MOXCT HEAOCTaBaTh HECHOBBIX H3MEHEHHUHU OT OJHOT'O JHA JO HECKOJIBKHX MCCAICB. I/I, HaKOHCII,
opAcpaM Ha IMOKYIIKY, OCHOBAHHBIM Ha rpa(bHKe, 00BIYHO HEAOCTACT LICHOBBLIX I[BI/I)KCHI/Iﬁ oT
HECKOJIBKUX MUHYT 10 HCCKOJIBKUX )IHGI\/II.

Taitna Odbema Topros

EcTp ManeHbKas TaliHa B pa3BOPOTax TPEHJIA: KOI/IA 1IEHa, B KOHIIE KOHIIOB, BBIPBIBACTCS U3
30HBI paclpenesieHust U NalaeT, 0ovem mopeos — oboavuion. CpeactBa HHGOPMALUU HA30BYT
3TO OTPOMHBIMH MPOJIAXKaMH, HO B JEHUCTBUTEIBLHOCTU CMOAbKO Jice aKyull npoOaHo, CKOIbKO U
Kynaero. Y jojieil OblIIM OCHOBaHMS MMOKYIATh 10 3TOr0, HO KaKOBO 0ObsICHEHHE ceifuac?

Henocpencrsennasi npuunHa ype3BblyaiiHO OaHajbHa. B TakoW NeHb PHIHOK ABMXKETCS
yepe3 OYeHb IIUPOKUI IIEHOBOM JHMAara3oH, CJIe0BATENbHO, Ha CBOEM IIyTHU BIIUTHIBAaET B ceOs
00JIbI1I0€ KOJIMYECTBO UHTepeca K nokynke. Ho pearvuas mnpobiema B TOM, HoueMy BO3HUKAET
TaKoM OOJIBIION MHTEPEC K MOKYIKE, KOTAa PHIHOK SIBHO Haval UATH B HUCXOZsmeM Tpere? Ha
3TO MHOT'O pa3ivyHbIX Npu4uH. OJHA U3 HUX B TOM, YTO MHBECTOPHI OYEHb pa3Hble. HekoTophie
HE TIOHMMAIOT [ICHOBBIE ABIKCHUS. MHOTHE npednouumarom He HaOIOAATh 38 HUMU (4acTo 3TO
JydIle, 4eM HaOJIr01aTh 32 HUMH, HUYEro He moHuMast). JIpyrue HaOIr01af0T 3a EHOM, HO HE 3a
«@XKeJHEBHbIMU KoJiebaHusMu». U, HakoHell, MHOTHE KpaTKOCPOYHbBIE TOPrOBLBI HUKOIJAa HE
MIOHUMAJIU Pa3HULBl MKy TOPTrOBJIEH HA TPEHJAX U B IMAIIa30HAX KOHCOJIMJIALUN: B IPUHLAIIE,
OHU CKYIAIOT BO BpeMs BCEX MAJCHUN IIEHbI U JOOABISIOT €Ile MO3ULUI M0 aKLIUHU, «Y4TOOBI
YIYYIIUTh CPEHION LIeHY». [[pyrumu cioBaMu, Mbl Ha0II0AaeM KOHGIMKTYIOLME TOUKH 3pEHUs
KPaTKOCPOYHBIX TOPIOBILIEB U OXOTHHUKOB 32 JI0JITOCPOYHBIMU TPEHIAMHU.
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3Hauenne Pakropa Bpemenu

B xopoTkuii meproj BpeMEHHU OJIHU MOKYNAIT Ha OCIa0JIeHUN MM OCTAIOTCS BHE PHIHKA,
HE pearupysl Ha LIEHOBO€ JBMXKeHHE. [lpyrue HenmpaBUIbHO €ro MCTOJKOBBIBAIOT. B pesynbrare
o0pa3yeTcs BBIICYNOMSHYTHIA 00JbIION 00beM. B yMTenbHOM nepuoje BpeMEHU BO3HUKAET
elle o/lMH acnekT. Eciu Mbl moKkynaem nepBOKJIACCHYIO aKLMIO Pajiu JEHET, OTKJIAAbIBAEMBbIX IS
NIOJIyYEHUs J10X0Ja B IEHCUOHHBIN MEPUOJ, @ OHA HAYMHAET «BCTPAXUBATBHCA», KAK, HAIIPUMED,
akuusa «Komnanuu FOxHoro Mopsi», Mbl BCKOpe 3aXOTHM €€ MPoJIaTh 00paTHO MpPH CIEAYIOLIEM
HObEeME, YTOOBI MPOCTO MOCMOTPETh, KaK MOUIET JeO.

OpnHM pBIHOYHBIE TOPrOBILBI PEATUPYIOT C MOJHUEHOCHOM CKOPOCTBIO, TOI/IA KaK IpYyrue
TOJIBKO 3psi TPATAT cBoe BpeMs (PucyHok 56 mokasbiBaeT mporecchl, KOrjia MHOTHUE PEarupyror ¢
MOJIHUEHOCHOH CKOpOCTHI0). Kak Mbl MOHSIM W3 WHTEPIPETALUU CKOJB3SIIUX CPEIHUX H
JBUKYLIEH CHIIBI pbIHKA, (AKTOp BpPEMEHU 4Ype3BbIYaHO BaxkeH. OTOT (PAKTOp CBS3aH C
MO3ULIMSAMH 3HaHUS U caM 10 ce0e MOXKET pa3BEepHYTh NEPBUUHBIHN TpeHA. DTO MPOUCXOIUT, KOT/1a
CHIJKEHHE IPOJOJIKAETCS HECKOJbKO MECSILEB WM Jaxke JET, B OCOOEHHOCTH KOTJa PHIHOK
«MEpTB», U TOProBJIsS IOTPYXKAETCSl B COCTOSHUE 3acTOsA. BHOBB pokiaroniasicsi akTMBHOCTb
00BIYHO pa3BOpauMBaET TPEH/, JaXKe €CIIM He HaOI0JaeTCsl MOAbEMOB WM IIOKOBBIX JBUKEHHI.
Ho peiHOK MOXXeT pa3BepHyTbCs Oyiarofapsi TOJBKO CaMOMY TEUYEHHIO BPEMEHHM, XOTs TaKoe
CJIy4aeTcs CPABHUTEIIBHO PENKO.

Opaepa Ha
MPOAAKY, Te-
HepHpYEMBIe
KOMINLIOTe-
POM
Tanawommi
LeHOBOH
YPOREHhE
VOLITKH Yepea Cron-nocc
CTIeKYNSAHTA, opaepa Ha
TOPIYIOILETO Haparoiis MPOIDY
C MapAeH
Iozugun,
OCROBARMBIE
MG FHAHUU
OcTpan Hex-
BaTKa THKBU-
DHOCTH

Hanuxa

Pucynok 56 Kparkocpodnbie KOHTYpBI OOpaTHOH CBSI3H B MMajaromieM poiake. Koraa perHoK
najaeT HUXKE KPUTHYECKOIO  «IIYyCKOBOTO  3HAUEHHsS», OYeHb HACTOMUYUBBIA  HaOOp
TypOOKOMIIPECCOPOB OOpATHBIX CBSA3€M MOXKET 3HAUUTENbHO YCUIUTh cOObITHA. BHauane
HaJarolye eHbl NPUBOIAT K mapaHoie (MO3HMLUS CaMO3alIMThl) MHOTUX WHBECTOPOB; U3-3a
3TOro YOBITKM HPEB30OMIYT TE€, UYTO IEPBOHAYAIBHO MPEICTABIISIIUCH BO3MOKHBIMH. Yepes
HEKOTOpPOE BpeMsl OCTPbI KpU3HC JMKBUAHOCTU MIPUBEJET K MAaHUKE U MHBECTOpa, U Opokepa. B

157



TE€UYEHUE HECKOJIBKMX MUHYT TpeOOBaHMsS O BHECEHUU JOMOJHHUTEIBHON Map>KU CTOJIKHYTCS CO
CTOII-JIOCC OpJiepamMH Ha IpoAaxy. B To ke camoe BpeMmsi Xe)KUpOBaHHUE MPUBEAET B JIEHCTBUE
opzepa Ha IPOAaXy, TeHEepUpYyeMble KOMIIBIOTEPOM, KOTOpble 0OBIYHO Ha HECKOJIBKO MUHYT WU
CEKyHJI OTCTAalOT OT COOBITMH. DTH HACTONUYMBBIE KPATKOCPOUYHBIE KOHTYpPhl — OCHOBHAas
IOPUYMHA, T0YEMY MEJBEXbH PBIHKM LIEHHBIX Oymar CKJIOHHBI JBUIAaThCS HAaMHOIo ObIcTpee
OBIYBUX PHIHKOB.

I'nasa 19.
Curnajisl npeaynpexaeHusi pa3BOpoTOB 0OCHOBHOI'O TPeHAa

Tpebyiomcs bonvuias 0ep30cms U 4pe3sbluatinas 0CMOPOHCHOCHb,
umooObL 3apabomams 02POMHOE COCMOsAHUE.
H. M. Pormuiabg

JIBa BakHeWIIME CUTHAIA MPEAYNPEKACHUSA TPANYILEH TOYKM Pa3BOpPOTa HAa PBIHKAX —
Yype3BblYaliHbIE OLEHKM M KPUTHYECKOE HM3MEHEHUE B JIEHEXKHBIX YycCioBUAX. OIHAKo HX
paccMOTpeHHe He BXOAMT B 3ajaud d3TOM KHUTU. PasroBop ke moilner o Oonee
CUJIbHOBO3EHCTBYIOIIUX IICUXOJIOTHYECKUX UHIUKATOPAX.

CxoacrBa B PaszBoporax Tpennos

Bce pa3BopoThl MEpBUYHBIX TPEHAOB OTIMYAIOTCS APYr OT apyra. OIHAKO MBI MOKEM
HprITH K 3aKIIIOYCHHIO, YTO IIOYTH BCC pPA3BOPOTHI INECPBUYHLIX TPEHIAOB HUMCIOT BCC HIIH
HEKOTOPBIC U3 CIEAYIOIIMX [IECTH OTIUYUTEIHHBIX MPU3HAKOB:

1. Vexopenue u  obwem mopeos. BHesamHOoe yckopeHHWe TpeHJa — TpU3HAK
9KCIIOHEHIIMALHOTO HAIUIbIBA HOBBIX MOKYIATENeH, BO3MOKHO, CBSI3aHHOTO C Pa3phIBOM B I[eHAX
B pe3yjibTaTe HUCTOIICHHS oOpaepoB. boiee Toro, HeoObMaWHO OOJBIION O0BEM OTpa’KkaeT
pacmpezieieHue, OMOBeIasi, YTO HOBOE «IOKOJEHHE» MOKYMaeT LEeHHble Oymaru. JTo CHOBa
03HAYAET, YTO MOYTH BCE MOHECYT YOBITKU Jake IIPH HEOOJIbIIOM CHAJIE.

2. Hapywenue mpenoa. Cepbe3HOe MpEphIBAHUE B TPEHAOBON (UType MOIHUMAOIIUXCS
WJIM HUCITAAAarOIKX IMMMKOB 1 BIIa/IWH, KaK, HAIPUMEDP, 3TO IPOUCXOJUT B KOHq)I/IpraHI/ISIX «roJioBa
U TUICYN» U «IBOWHAS BEepIIMHA». UTOOBI CUUTATHCS «CEePHhE3HBIM», HAPYIIEHUE JTOJDKHO UMETh
ABVIKCHUC OIPCACICHHOI'O Macmraba ¥ Ha MMPOTSAXKECHUN II€PUOJA, AOCTATOYHOIO, 9TOOBI
TICHXOJIOTHS ITOCTPaiajia OT CEPhe3HOTo yiepoa (MO3UIKUN 3HAHHMS).

3. lllokosvie Osudcenusi. 3HAYMTEITHHOE IBYIKCHHE IMPOTHB TPEHJA CTaBUT MHOTHUX B

OTHIOZb HE GE30IacHOE MOIOXKeHHe. Takas BCTPACKA YacTO HAGMIONACTCS B KIMHBAXOO, mpu

OCHOBHBIX PAa3BOPOTAaX M H30JUPOBAHHBIX Pa3BOPOTAX 57 Opnako 6e3 MHOTOYHCICHHBIX
IIOBTOPEHUI HA IMPOTSKEHUM OIPEACICEHHOIO IIEPUOJa JJIEMEHT BPEMEHHM OTCYTICTBYET U
JBHKCHHIO HE JIOCTAET HAJAECKHOCTU. Pa3BOpaunBarOTCS TOJIBKO IBM>KEHHSI BTOPUYHOTO TPEH/IA.

4. Bpemsa u osudicywas cuna puinka. TpeHJ MepexoIuT B COCTOSHHE 3acTOsl Ha CTOJb
JIOJITUM IIEPUOJ, YTO IOCTEIEHHO JOJIOCPOYHBIE HHBECTOPBI TEPSIOT BCAKOE TEPIICHHE H
OTKa3bIBalOTCS OT CBOMX INO3MLMI. DTO OTpakaeTcs Ha yracarolled ABHXKYIIEW cuie KpUBOU
LIEHBI.

5. Hexéamxa Oyxa. MeHbllne akuuu MEpecTaly CIEJOBaTh 3a TPEHAOM, TaK Kak
MHBECTOPBI 00E€CIIOKOEHBI, CMOT'YT JIM OHU OBICTPO BBIUTH U3 UTPHIL.

6. I paguueckue popmayuu. Pa3BOpOTBI YacTO HUMEKOT KIWHBS, IBOHHBIE/TPOIHbIC

56 Wedge — «kiaMH» — TEpMHH TEXHHYECKOTO aHain3a, 0003HAYaroOUIMi IBWKEHHE IIeH, obpasyrollee Ha
rpaduke GUTYpy TPEYroNbHUKA C OCTPBIM YIJIOM — Cepusl IHOABEMOB M MAICHUN IICHBI C IOCTCIICHHBIM
YMEHBIICHUEM aMIUIUTY b — IIpum. peo.

57 Wedge, key reversals, island reversals.
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BCPIIHHBI (OCHOBaHI/IH), rOJIOBY U IIJICYH UJIIX OCHOBHBIC PA3BOPOTHI.

Ilcuxonornyeckue SIBienusi, Bosunkawmme Bo Bpems OcHoBHbIX Pemarommx
MoMeHTOB

OCHOBHOMY pEIIAOIIEMy MOMEHTY YacTO MPEALIeCTBYIOT YCHUJICHHs TPEeHJa ¢ OONbIINM
00BEMOM TOPTOB, BCJIET 32 KOTOPHIMH CIICIYIOT IIIOKOBBIC JBMKEHUS U HAPYIIEHUS TPEHA Yepe3
HEKOTOpoe BpeMs [loTeHIManbHO Ba)KHBIE IICUXOJOIMYECKHUE SIBJIICHUS, BOZHUKAIOLIUE B TOM
MepuoJe:

Opgexm yoedoumensnocmu. Hac Oonblie yOexTaeT HaASKHBIH HCTOYHHK, HEXKEIU
HaJSKHBIA JOBOA. MBI MOXKEM IIOCIEA0BATEIbHO U3MEHHUTh CBOIO ITO3HUIIMIO 10 OTHOIICHHUIO K
SKOHOMHUKE, €CIId BUAMM, YTO II€HA BEeIET ce0s CTPAaHHO Ha MPOTSHKEHHH HEKOTOPOTO IMEepHoaa
BPEMEHU.

Ho3uyuu 3nanus. Mpbl pacnpeaensieM JaHHbIE [0 YIPaBIseMbIM KjacTepaM, KaxAablid U3
KOTOpBIX 00pabaThIBaeTCsl KaK MPOCTas MO3UIMSA. DTOT MPOLECC MOXXHO M3MEHHTh, €CIU Ha
MPOTSDKEHUH HEKOTOPOro TEpHoJia BPEMEHH MBI MojydaeM WH(OpMAIMio, MPOTUBOPEYAIIYIO
Hatrel mo3unuu. [Ipo1omKUTeNbHbIN eproa O0KOBOTO ABMKCHUS M HAPYIICHUN TPEHAa MOTYT
JaBaTh Takou ke 3PPeKT.

Teopusa cooicanenus. Msbl  crapaeMcs u30eratb JACWCTBUIA, MOATBEPKAAOIIUX
COBEPIIICHHBIC HAMH OIMHUOKH. ITO MOKET IIPOUCXOIUTD, €CIIA MBI KYIHJIA OJTM3KO K BEPIIHUHE, a
3aTeM HaOJII0 A MaieHIe [IEHbI. 3aTeM MBI TIOXKEJIaeM MPOJIaTh, €CIIM CYMEEM BBIUTH U3 UTPHI 1O
TOM K€ LIEHE, 0 KOTOPOU paHee KYIUIIH.

Koenumuenwiii oucconanc. KOTHUTUBHBIN TUCCOHAHC BO3HMKAET, KOTJa (haKThl TOBOPSIT,
YTO HAIA TPEATONOKECHHUST HEBepHbIe. MBI cTapaeMcs u30eratb Takod WHGOpPMAIUU WM
MCKaXaTh €€ U NPEANOUYUTAEM YIUTU OT JCUCTBUM, TOAYEPKUBAOIIMX 3TOT AUCCOHAHC. JlerCTBHS
KOTHUTHBHOI'O JHCCOHAHCA OTKJIAJBIBAIOT HM3MCHEHHE HAIIMX MO3MIMH. OTO O3HAYaeT, 4TO
OOJIBIIMHCTBO PEIIAIOIINX MOMEHTOB TpeOyeT HEKOTOPOT'O BPEMEHH.

Heobvexmusnocmv oyenku npoweowiux coovimuii. Mbl TIEPEOLICHUBAEM BEPOSTHOCTH
TOTO, YTO MOTJIM MpEAcKa3aTh MCXOJ MOCIEIHUX COOBITUNA. DTO MOXKET MPOUCXOIHUTH, KOTAA
TPEH]I HApYLIAETCs, a Mbl MPUXOJUM K 3aKIIOUYEHHUIO, YTO HA CaMOM JIeJIe HaM CJIEI0Bajo 3TO
3HaTh WM JlaXKe MbI 3HATH 00 3TOM. HeoOBEeKTMBHOCTH OLEHKHU MPOIICIAIINX COOBITHIA ele
CUJIbHEEe TOOYK/TaeT HaC UCTIPABIIATH CBOU OIIMOKH TIPH JIF000H XOpoIeld BO3MOKHOCTH.

Tronpnanomanus, «Komnanus FOxHoro Mops» u OupkeBble Kpaxu — KJIACCUYECKUE
HOpUMEpBI 3TUX sBJIeHUH. Ho Ha caMoM Jiesie OHM BO3HHMKAIOT BCE BpeMs, KaK 3TO MOXHO BUJIETh Ha
Pucynke 39, moka3pIBaronieM OKOHYaHHE OBIYbEro phIHKA jJosuiapa BecHou 1985 roma. Jlapaiite
ellle pa3 MOCMOTPUM Ha 3TOT PHIHOK: TaK OH BBITJIS/IE] HEMOCPEICTBEHHO Mepe]] OKOHYATEIbHBIM
pPa3BOpOTOM TPEHIA.

Habmionanoce orpomMHoe yckopeHue ¢ OoyiblIMM 00BEMOM, BCJEI 3a YeM IOCIE0BaIN
penynpexaaolne MoKoBble ABrkeHus. [loTpedoBancsa noutu Mecsl, 4ToObl 00pa3zoBanach BCs
KOH(Urypanus BepLIUHBI, OTBeYas, TAKUM 00pa3oM, BPEMEHHOMY KpPUTEpPHUIO, HEOOXOJUMOMY
JUIL pa3BOpOTa MEPBUYHOTO TpeHIa. EJWHCTBEHHOE, Yero He XBaTalo, — 3TO CEPbE3HOTO
npepbiBaHusl GUTYphl OBIYBETO TPEH 1A TOAHUMAIOIIUXCS TUKOB U BIAJMH. DTO IPOU30LILIO TOCIe
18 mapra ¢ osIBJICHHEM TEePBhIX IIeH 3aKphITHs HIKe 3.32. [Tociie 3Toro HUCX OIS TPEH T CTal
peanbHOCThIO. JIub Yyepe3 Tpu roja mnocie 3Toro JHs fosap ynai po 1.57, morepsB moutu
MIOJIOBMHY CBOECH MEePBOHAYAIILHON CTOMMOCTH nepeo auyom HeMeukoi Mapku (puc. 57).
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Pucynok 57 Jlonnap CIIIA/Hemerkas Mapka, IieHa «CIOT». JTa KOHPUTYpaIusl
MOKa3bIBAET BaXKHBIE MOJEIH, IOCTPOSHHBIE HA OCHOBE LI€H 3aKPbITHS, @ HE BHYTPUIHEBHBIX
nuana3zoHoB. CIycTs IeHb 10cjie OKOHYaHUs rpaduka J1oiiap npopBajics BHU3, Ha4aB OJUH U3
CBOUX OIPOMHEHIIINX CHa 0B, KOrJa-1100 UM MepEKUTHIX.

I'padpnueckne Konpurypanun

Tabmuua 5 Camble BakHbIE TEXHUYECKHE KOH(PUTYpaLlUU B pa3BOPOTAX TPEeH I

Curnana Ha3Banue O0bsicHeHHe
Kongurypauuu, o6s14Ho0 | Kinnps Bropocrenennoe W
yKa3bIBAIOIUE, YTO TPEHA TPEThECTEIIEHHOE IBU)XEHUE, B
JIOJDKEH Pa3BEPHYTHCS KOTOPOM Bce O0JIbIIe 1 0oJIbIe

WUTPOKOB  HAUYMHAKOT  TEPATh
HAJICK1y U BBIXOJISIT U3 UT'PHI

Konduryparuu, Bceraa | [{Boitabie/Tpoitabie | Tpeitnepsr Ha PBIHKE

YKa3bIBalOLMe, YTO TPEHJ |IIMKHU U BIAJAUHBI IIOPBIBAIOT C TPEHJIOM, IOTOMY

JIOJKEH Pa3BEPHYThCS 4TO YpPOBEHb HE MOXKET OBITh
paszour

['onoBa u ruteun ITocTenennoe HCTOIIICHUE

IIEPBOCTEIICHHOT'O TpeHza,

CBA3aHHOC C pacnpCACICHUCM
HJIM HAKOIIJICHHUEM

OcHOBHEIE ¥ | BHe3amnmHbIi MoK, He IMEIOIUN
H30JIMPOBAHHBIE 3HAYCHUS hiae: ¢
pa3BOPOTHI MIEPBOCTENIEHHOI0 TPEHIA

KimHbs: pacTyiiee conpoTUBIeHHE WIH MOAIEPKKA

Koraa nBmkeHne TpeHa OCTaHaBINBAETCs (BPEMEHHO WIIM ITOCTOSIHHO), YTOOBI TIEPEUTH Ha
JBUKEHHE B OOKOBBIX KOH(UTYpalUsIX, K IPUMEPY B IPSAMOYTOJIbHUKE WU TPEYTOJIbHUKE, — 3TO
00OBIYHO KaK pa3 U ecTh 3aTuuibe nepes Oypeil. Korma pbslHOK B3pbIBaeTcs BBEPX WM BHU3,
JIBUTasiCh CKBO3b BaKyyM, Ha KOPOTKOE€ BpeMs MOSIBIISIIOTCS HOBBIE HHTEPECHI, B OCHOBHOM, M3-3a
B3ATUS NMpHOBUTH. DTO JBMXKEHUE oOpasyeT ¢arm mwiM BbeiMOensl. OJHaKoO, KOrja Bce HIET
MEJUICHHO M YCTOMYMBO BBEPX WJIM BHU3 B TaK HA3bIBAEMOM «JIECTHUYHOM TPEHAE», 3TO
CUMTACTCS IIEPBOKJIACCHBIM IIPU3HAKOM. HOBBIE BOJIHBI IOKyHaTelned WM IIPOJAABLIOB
HAaKaTBIBAKOTCS BMECTE C LICHOM, IIPEIOTBPAILAsl CEPbE3HBIE PELIAIUBBI.

Ho tak npoucxoaut He Bcerga. EcTh ojHa ocoOeHHas purypa IBUKEHUs, TOBOPSILAs, YTO
nokynatenan (B BOCXOJSIEM TPEHE), HUYEro HE MOA03peBasi, IBHXKYTCS B 30HY IOCTOSHHO
pactymiero comnpotuBieHus. KoHdurypanus moxoska Ha KJIMH, MOTOMY YTO Ka)K10€ HOBOE
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BOCXOJAICC ABHUIKCHUC MCHBLUIC MPCAbLAYLICTO (CM. puc. 58) B KkoHIIE KOHIIOB, IIOJbEMBI Ha
Ka)KI[OI\/’I HOBOM BCPIIHMHE CTAHOBATCA HACTOJBKO HCE3HAYUTCIbHBIMH, 4YTO HX MOXHO
OXapaKTCPU30BaTh, KAK JIOKHBIC MPOPBIBBI B 30HY, I'IC BCC CIIC KAXKCTCHA, YTO CCTb OI'POMHOC
JaBJICHUC CO CTOPOHEI ITPOAABIIOB.

262.0} 4262.0
28.0{ 1230
2540l l2s40
250.0| . ; 12500
26,0 P‘?\ To46.0
242.0( "‘a&\\ J242.0
238.0 N ]380
234.0 r i I- In40
230.0 ]‘llh- 1230.0
226.0[ SEP focr 1260

T 1 18 713 T 22 B 5 90CTs

Pucynok 58 ®srouepcel Ha Muaexc SP500. DToT rpaduk nokaspiBaeT OrpOMHOE Ha/leHUE
¢drrouepcoB Ha amepukaHckuii wHACKC 11 cenTsaOps 1986 roma. Kak ynmommHamock B miecToi
rnase, lunnep gokasan, 4To €IUHCTBEHHAs MPHYMHA, IO KOTOPOH JIOAM NpPOJaBald B 3TOM
najieHuy, Oblla B TOM, YTO PHIHOK Majaaji. TeXHWYECKH, 3TO OBUI MPOPBIB ITOAHUMAIOIIETOCS
«KJIMHA», BCJIE/ 32 KOTOPBIM BO3HUK «MepTBbIH kpecT» Ha 10- u 20-1HEBHBIX cpeiHuX.

Ha pbinke, moJjoOHOM 3TOMY, MHOTHE MHBECTOPbHI NEPEABUTalOT CBOU CTOIM-JIOCC OpAepa
BBEPX IIPH TOSBICHUHU KAKIOTO OYE€PEIHOTO BTOPOCTEIICHHOTO OCHOBAHHMS, HO, IIOCKOJIBKY OHU
pacIooKeHbl OYeHb OJIM3KO APYT K IPYTY, aKTUBU3ALIUS HEPBIX CTOM-JIOCC OPJEPOB OTTOIKHET
LIEHY BHHU3 K CIEAYIOUIMM OpJiepaM, U BO3HUKHET CAaMOYKPEIUIAIOIUN KOHTYp 0OpaTHOM CBSI3H.
[IpyunHa 5TOro, KOHEUHO J>K€ IOBEJCHYECKas, OCHOBAHHAs Ha MCIIOJb30BAaHUM CTOI-JIOCC
OpZIEPOB B COYCTAHUH C YBEITMUNBAIOIIMMCS COMTPOTHBIICHUEM.

Knunpst Moryr ObITh NOJHMMAKOLIMMHCA M HajaoumMmu. Ho mnajaromume KIMHbBS,
€CTCCTBCHHO, ITPHU3HAK IIOAbBEMA, 4 HC MaJICHH. Pa3HI/IHa B TOM, 4TO B TO BpEMs KaK IIPOPLIB U3
HOJHUMAIOLIET0OCs KJIMHA OOBIYHO arpecCHBHBIM, NMPOPBIB U3 MAJAlOIIEro KIMHA Yalle BCEro
IPOUCXOJUT CIIOKOMHEE, C TOUKH 3pEHUsI CKOPOCTH, eciiu He cTeneHu. Camas O6osbIas npodiema
TOPTOBJIM Ha KJIMHBSAX — UX WHOT/IA CII0KHO ONPEAETUTh. YTO KacaeTcs ApyruxX KOH(QUTyparuii:
He HauMHaWTe TOProBaTb Ha CUTrHAJIC KOH(i)I/IpraIII/II/I A0 TEX IIOp, IMOKa OH HE 3aKOHYUTCA U HE
HauyHETCs MIPOPBHIB.

JIBoiiHbIe/TPOliHbIe BEPIIMHBI M OCHOBAHNS. YPOBEHb, KOTOPBI He MOKeT ObITh
pa3our

Yapnes Jloy nanucan B xypHame Wall Street Journal 20 wuroms 1901 roma: «3ammcu
TOPIOBJIM MOKA3bIBAIOT, YTO BO MHOTMX CIIy4yasX, KOTJa I[eHa JOCTUIaeT BEpIIMHBI, OHAa 3aTeM
CIIOKOMHO IaJaeT, a HOTOM UJET CHOBa 0OpaTHO K BBHICOKUM Ommkaimum mudpam. Eciou nocne
TaKOI'o JIBUKEHUS LIEHA CHOBA OTCTYNAET, OHA CKJIOHHA K MaJIEHUI0 HA HEKOTOPOE PACCTOSHUE.
OH Ha3BaJ 3TO «TEOpPHUEHl IBONHON BEPIIHHBI».

Mp! Buien 00bsCHEHHE 3TOT0 SABJICHUS B TpUMepe ¢ 30J0ToM Ha Pucynke 23. Korga nene
HE YJaeTcsl MpOpBaThCS CKBO3b CBOIO IOCIIEJHIOIO BEPIIMHY, MHOTHE PBIHOYHBIE TOPTOBIIbI
HENPUATHO yJIUBIIEHBI, & KOI/Ia OHA 3aTE€M IIPOPBIBAECTCS HUKE MIPEABIAYIIETO OCHOBAHUS MEXIY
JBYMsI BEpIIMHAMM, TpeWJepbl HAYMHAIOT elle OoJbllle HEpPBHUYATh, U JOpOra JJid pa3BOpOTa
TPEHJa pacyHIleHa.

Ho ocreperaiitech yBUAEeTh KapTUHY A0 €€ pealbHOro nosisiaeHus. M3yuas rpaduueckoe
n300pakeHue, NoYTH JIt000H rpaduK, MOKHO JIETKO HATH MPUMEPBI, B KOTOPBIX IIE€HA MbITACTCS
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IIPOPBATHCS CKBO3b 30HY COIPOTUBIICHUS WIM IMOJACPKKU Ba WIKA TPU pas3a, U, B KOHLE KOHIIOB,
el 3To ynaercs. DTO KacaeTcsi IPsIMOYTOJIbHUKOB U MPSMOYTOJIbHBIX TPEyrobHUKOB. Kaskabiit
pas nepen TeM, KaK 3TO IMPOUCXOAUT, MHOIME HAYMHAIOT BBIKPDUKUBATH «IBOMHAS BEPLINHA» WIH
«TpOiHAas BEpUIMHA» €Ile JI0 TOro, KaK BEpIIMHA, B KOHIE KOHIOB, pa3pyLUIUTCs, U OLIMO0YHO
Pa3BOPAaYMBAOTCS WIH BBIXOAAT U3 UTPHI.

JIBoMiHas WM TpOIHAs BEPIIMHA BA)KHA, IOTOMY YTO MOJKET CIIYXKUThb CUTHAJIOM, 4YTO
JIOJITUM TPEHJ, 3aKOHYMUJICS U BO3HMK BCTpe4HBIM TpeHA. Ho 3TO ciaydaercsa He O4YeHb 4acTo.
[ToaTomy 3TH KOH(UTYpalli BO3HUKAIOT PEXE, YEM MHOTHE 1yMaroT. YTo XapakTepHO: ABE WIH
TPU IONBITKM PBIHKA NPOPHIBA OTYETIIMBO OTIEICHBI APYr OT Ipyra U He SABIAIOTCA IPOCTO
¢azamu Bo BpeMeHHOM cHIDKeHHH (cM. puc. 59). Bomee Toro, Bropas wim gaxe TpeThsl aTaka
JIOJDKHA OBITh SIBHO ciiabee MEepBOM, ¢ MEHBIINM 00BEMOM U MEHbIICH ABIXKYIIEH cuitoi. (Mbl
BEpHEMCS K 3TOMY 103Xe) B KOHIIe KOHIIOB, OCHOBaHKE MEX/y IByMsI BEPILIUHAMH JJOJKHO OBITH
npopsaHo. [Ipexae yem 3To IPOU30MIET, HEBO3MOXKHO Y3HATh, IPOXOAMT JIM PBIHOK TOJIBKO YEpe3
BpPEMEHHYIO (ha3y YKperIeHHUs.
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Pucynox 59 Siemens AG. I'paduk nokassiBaer aBoiitHyro Bepmuny B 1986/87, Beien 3a
KOTOPOW MmocJie/IoBajio (opMupoBaHUE TBOHHOTO OCHOBaHHS, 3aBepiiuBIieecs B 1988 roxy.

Korma oOpa3oBanach HajexHas JBOWMHAsA/TpOWHAs BEpIIMHA, CUTHAT ObIBaCT OYCHb
CHJIBHBIM, U, YEM CUJIbHEE MPEIIECTBYIOIUI TPEH I, TEM MOII[HEe, KaK 0’KUAaeTcsl, OyAeT HOBBIN
BCTPEYHBIN TPEHA.

Iosi0Ba U MUIEYH: HCTOLEHHE TPEH1a

OpnHa U3 neHHeHuX KOHPUrypauui s 0003peHnss — KOH(UTYpaIus «roJioBa U IIeUH».
MHorue 3HaYUTENbHbIE Pa3BOPOTHl TpeHJa Ha (OHIOBOM OupKe HaYMHAINCh C JITOU
KoH(purypanuu, Bkirouas «Kommanuto KOxuaoro Mopsi» u oupxkeBoit kpax 1929 roxa (puc. 2 u
3). Eciiu Ham 3HaKOM 3TOT JEMOH, Mbl OOBIYHO MOXEM paclO3HATh OYCHb YETKUW CHUTHAI,
0CcOOEHHO KOTJja OH ITOBOpPAuyMBAaeTCsl BBEPX Ha HallleM rpaduke. A MpoUCXOAUT ClIeAYyHOIIEe.

PeiHOK wmaer BBepX B BEIUKOJIEMHOM TpPEHAE, W OOJNBIIMHCTBO €ro YYaCTHHKOB
3apa0arhiBalOT NpPUOBUIL. HEKOTOpbIe BBIXOAAT CIUIIKOM pPaHO (M BXOIST CHOBA), JpYrue
PUCOCTUHSIOTCS K TPEH/TY, HO ITOYTH OOJIBIIMHCTBO JIENAOT IeHbIU. Tak 00pa3yeTrcst BepIInHa C
UCKJIIOUUTENIHO BBICOKMM oOopoToM. Benen 3a Heil maer HeOonblIoe MajieHHe ¢ MEHBLIMM
000pPOTOM — TIOKa BCE TOYHO, KaK BCE M OXKHJIAOT.

PbiHOK cHOBa mojHUMaeTcsi, 0Opa3yercsl BEpIINHA, MOXET ObITh, Ja)Ke BbIIIE MPEKHEH,
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OIIATH C BBICOKMM, BO3MOKHO, CAMBbIM BBICOKMM O0OPOTOM, M HAUMHAET OIATH MAAATh IPH HU3KOM
o0opote. Uto KacaeTcsi mpeaplIyluX BEPLUINH, TO 3TO YUCTEHIIEee U AJIEeMEHTapHeHIee B3sITHE
npubsuM. Ho ecTh OZIMH TPEBOXKHBIM MOMEHT: Ha YPOBHE MOCJICAHEN BEPLIMHBI HET MOIICPIKKH.
HaoGopor, meHa magaer 10 NpUOJIM3UTENIBHO MPEBIAYIIEr0 OCHOBAHMS. OJTO CHH)KEHUE
HACTOJIBKO OTPOMHO, YTO CaMo 10 cebe JIesIaeT PhIHOK HEMHOIO MEPENpOAaHHbIM, U HAaUWHAETCS
TPETUH MOABEM, HO HA SMOM PA3 CO 3HAYUMENbHO MEHbULUM 0OBEMOM.

[Toutn cpazy mocie 3Toro ObIKM OBIBAIOT Pa3OUTHI, YACTO IMOJA ABYMS MPEAbLIYLIUMU
OCHOBaHUsAMU. Tenepb BOZHUKAIOT 0oJjiee HU3KKME BEPIIMHBI U 00Jiee HU3KUE OCHOBAHUS, TO €CTh
MBI MMEEM HMCXOAAIMN TpeHI. Kak cka3aHo BbIllIe, BCE MHBECTOPHI, BXOJALIME B PHIHOK B
HOCJIETHUE 30Hbl CKOIUICHHS], CTOJIKHYTCSI C YOBITKaMM, U PhIHOYHAS ICUXOJOrHs OyJeT camoin
XyIUIeHd, KaKyl0 TOJIbBKO MOKHO ce0e BooOpa3uTh. JIMHHMS MeEXAy ABYMsS OCHOBAaHUSMH,

TIOCTIETHSS TICUXOJIOTHYEeCKast TMHUS 3alIUThI OBIYbETO PHIHKA, Ha3bIBACTCS «BmpezoM»58. Korna
OH IPOPBIBAETCS, €CTECTBEHHO, U3J]a€T CHJIBHBIA CUTHANl K MPOJIaXke, HO B TO K€ BPEMS PhIHOK
MOXET OBITh CTOJb TEpPENpOJaHHBIM, YTO HAa KOPOTKHUH OTPE30K BPEMEHH OH PETHUPYETCH,
poBEPsisi «<BOPOTHUK» CHU3Y. DTO XOpOIIasi BO3MOKHOCTB JJIS IPOJIAXKH.

Nuorna y durypel ObiBaeT Oosibllle ABYX IUIEY. OTO HE HMMEET 3HAYCHHS, ITOKa
KOH(Urypauus ONPEAEICHHO IEpPEeXOIUT U3 ObIYbEero TpeHAa B MEIBEXHH, TO €cTb OT
MOTHUMAIOIIMXCSl BEPIIMH W OCHOBAaHWW B HUCXOMAIINE BEPUIMHBI U OCHOBaHUS. CTpaHHOCTH
TEHJEHIMH 37€Cb B TOM, YTO 3TO CKJIOHHOCTh K CHMMETPUHU. €CIM HMEId MECTO JBa
[IPAaBOCTOPOHHUX II€Ya, TO Yallle BCEro OyAyT /iBa JEBOCTOPOHHUX Iuleya. TeM ke MaHepOM, Kak
U Jpyrue KOH(QUrypaluu, «rojioBa U IUIEYM» MOTYT ObITh OOpalleHbl B MPOTHBOIOJIOXKHYIO
CTOPOHY, CUTHAJIM3UPYs O Pa3BOpOTE IMPEILIECTBYIOIIEI0 MEIBEKbEro TpeHaa. Takol mpumep
MOHO yBHIeTh Ha rpaduke Financial Times Gold Mines Index, uro Ha Pucynke 60.

Hupexe

550,00
52500
500.00
475.00
450.00
425.00
400,00
375.00
350.00
32500
300.00 |
275.00 ¢

Cronpasgman
cpenH

=200 369.08
- 36 40935

22500
200,00 .
175.00 |

15000 4 o [T - Lo
T Oct I Apr Ju Ot Jun Apr a
198 1987

Pucynoxk 60 Financial Times Gold Mines Index. ToT uHaEKC 30J0TO100BIYH
OCHOBBIBAETCA Ha aKIMAX 24 105)KHOA(PUKAHCKHUX 30J10TOI00BIBAIOIINX KOMIIAHUHN U
paccuntbiBaercs ¢ 1955 rona. I'paduk mokaseiBaeT 00paTHYIO KOH(UTYPAIIUIO KTOJIOBA U TICUH»
C MocleAyIoIIel NPOBEPKOI «BbIpe3a» 10 MPOJOJDKEHUs Oblubero pelHka. MHeke
pacCUMTHIBACTCS B AaHMIMMCKUX (DyHTaX CTEPIMHIOB.

Ocobast pa3HOBUAHOCTb 3TOW KOH(UTYpaLlUu — TaK Ha3bIBaEMbIi «6p1/1J1J11/1aHT»59: ciabo
ornpezesieHHas KOH(Urypaius rojioBbl U IUIeY, B KOTOPOH «BbIpe3» yiien K cepeaune. [loatomy
KOH(Urypauus nouytu pomoonHas. OgHaKo OHa MEHee HaJIe)KHa 110 CPAaBHEHUIO C KJIACCUYECKON
KOH(Urypammeu.

[IpaBnuBas ucropus ObuIa pacckazaHa 00 yOeXJIeHHOM YapTHCTE, MOJICEBIIEM K YETIOBEKY,

58 Neckline.
59 Diamond.
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TIIATEJIBHO PA3IisibIBaoNIeMy rpaduk. PHUCYHOK MOKa3bIBall KJIACCHMUYECKYIO KOH(HUIyparuio
«rojoBa u Teun». [103ToMy Hal 4apTUCT ¢ OTPOMHBIM MHTEPECOM CITPOCHIT O Ha3BaHWU aKIIHH,
n300pakeHHOM Ha rpaduke. «I'paduk» He UMeN HUUEro oouiero ¢ GoHTOBBIM PHIHKOM: 3TO ObLIa
KapJuorpaMma cepna, a HanueHT yxKe yMep.

MHorue 4apTHCTbl MOTYT YBHJI€Th KOH(UTYpaLMIO TOJOBBI U IUIEY TaM, IJIe €e BOBCE He
cymectByer. Ho camoe xymmiee — 3TO YBHETh BEPXHIOI KOH(HTYpAIHIO TOJOBBI M IUICY B
HUCXOJAIIEM TpEeHJAe, Iojaras, YyTo OHa HOATBEpKIaeT TpeHI. boiee Bbicokas BeplIMHA B
HUCXOJISIIIIEM TPEH/IE OTIPENIEIICHHO HE TIOATBEP)KIACT TPEH T, HA0O0OPOT, TaK KaK MPOMEKYTOUHBIC
OCHOBAHHUS B ACUCTBUTEIBLHOCTH MOT'YT OXOJUTh HA JIBOMHOE UM TPOHHOE OCHOBAHUE.

OcHoBHbIE M M30JIMPOBAHHBIE PA3BOPOTHI. BHE3ANHbIH HIOK

BonbmMHCTBO pa3BOPOTOB MEPBUUHBIX TPEHJOB IMPOUCXOMAAT CIIYCTS JOJTUH IMEepPHOA
BpeMeHH. PBIHOK CKadyeT BBEpX M BHM3, U C TEUEHHEM BPEMEHU CaMOYBEPEHHOCTb MHBECTOpA
yMeHbl1aercss. MlHoraa ocHOBaHHME pas3pyllaeTcss XoTs Obl Ha BpeMs, Ha OJMH-€IWHCTBEHHBIN
JIeHb, U B TaKUX CUTyalusax TpeOyercs ocobasi MHTYULMS, TaK KaK TOPIrOBJs JIOJKHA OBITh
CTPEMHTEIbHOM, KaK MOJIHUS.

[Tpon3oiTH MOXKET clieyrollee: Mocie MoabeMa Ha MPOTSKEHUH HEKOTOPOTo NepHuoja B
OJTHO IPEKPAaCHOE YTPO PBIHOK OTKPBIBAETCS B AKTHBHOW TOPIoOBJIE€ M MPEAbLIyLIas BEpIIMHA
npopbsiBaercs. [loka Opokepbl MOXJIONBIBAIOT JpYr Apyra MO CIHMHAaM, BPBIBA€TCS YyKacHas
HOBOCTb:. CIIyX, YTO yMep INpe3ueHT. BeceoOuiee 3ameniarenbcTBo, eHa HOCUTCS TO BBEPX, TO
BHU3, B TO BpeMsl KaK OJHU 3apabaThIBalOT COCTOSHUSA, IPYTHe TEPSIOT BCE C OBICTPOI CKOPOCTHIO.
Ha 3akpbITiH JHS pBIHOK PacIioyiaraeTcsi HUKe CaMOro HU3KOI'0 YPOBHS MPEAbIIYILETo JIHS.

OTO U €CTh OCHOBHOU paA360pOm, WIA OCHOBHOH OJIHOJIHEBHBIN pa3BOPOT, FOBOPALIHM, UTO
3/1eCh YTO-TO HE TaK C PHIHOYHOW CTOMMOCTBIO, XOTsI OBl Ha BpeMs U Ipu Jitoooi ckopoct. He
BCEr/la MOXKHO BUJIETh, IPOAEPIKUTCS JIM KOH(MUTYpaIUs A0 3aKPbITUS PbIHKA, U 4acTO € 3TO He
ynaercsi (Korja HONBITKA ClelaHa, Mbl roBOpuM: «OHHM HCIBITBIBAIM OCHOBaHUE»). MHorue
OBIBAIOT HACTOJIBKO IIOKHMPOBAHBI OCHOBHBIM OJHOJHEBHBIM Pa3BOPOTOM, YTO B NEPBBIA JCHb
HH4ero He nenaroT («Mbl HUKOTAa He TOPTyeM BO BpeMsl MaHUKK»), HO Ha CIICAYIOLIMHA JCHb OHH
HA4YMHAIOT pearupoBarh. OHU NpoaaoT. [loaTomy pearupyiiTe Ha pa3BOpPOT HE 3aBTPA, a B TOT K€
CaMblii IeHb, B KOTOPBI OH MPOM30ILel (KOT/Ja O HalPaBJICHHUIO K 3aKPBITHIO JHS MBI OCO3HAEM,
9TO 3/I€Ch YTO-TO HE TaK).

Hpyroii  mOKOBBI 3hdeKT —  uzoaUpOsaHHBI  PA380POM. OT0  pasBoOpOT,
XapaKkTepU3yeMblil JBYMs IICHOBBIMH pa3pblBaMH — KaXIbli B CBOEM HalpaBJICHUH.
Ype3BbIUaifHO CII0’KHO 3apaboTaTh NPUOBLIHL BO BPEMsI 3TOT0 pa3BopoTa. Ero BaKHOCTB B TOM, UTO
OH HMMEET OJHYy OOIYI0 4YepTy C OCHOBHBIM pPa3BOPOTOM: OH CHUTHAJIM3UPYET O Pa3BOpOTE
BTOPUYHOTO, a He nepBUYHOro Tpenaa. ['papuk Ha Pucynke 61 nokaspiBaet 00e KOHPUrypauuu:
nepBas — BEPXHUN OCHOBHOW pa3BOpOT, a BTOpas — HWXHUU H30JIMPOBAHHBIA pa3BopoT. B
000HUX ClTydasix OHU CUTHAIM3UPYIOT O Pa3BOPOTE, HO B KAXKIOM CIIy4ae TOJIbKO C KPAaTKOCPOUHBIM
JIEHCTBHEM.
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Pucynok 61 Jlommap CIIIA/nemenkas mapka. /IBe koH(uUrypanuu pa3BopoTOB HA 3TOM
rpadguke HOCIT BechbMa KpPAaTKOCPOYHBIM XapakTep W HE J[alT HHUKAaKUX CHUTHAJIOB JJis
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nepBocTenneHHOro TpeHaa. CKomb3simias cpeadsst rpaduka ocHoBbiBaeTcs Ha 2-, 20- wu
50-nueBHbIX neHax. (I'paduk ot Reuter Graphics.)

Ilcuxosorusa Pemaromux MomMeHTOB
Tabnuma HmKEe — 3TO 0030p BO3MOXHBIX B3aUMOOTHOIICHUN MEXIY PBIHOYHBIMHU
CHMIITOMaMH U MCUXOJIOTUYECKUMU SBJICHUSAMH BO BPEMS PEIIAFOIIMX MOMEHTOB.

Hauboaee OcHoBOn
Poinou COOTBETCTBYHOLIIEE 0J1araroI
HbIE NCUXO0JIOTHYECKOe as
SIBJIEHH SIBJICHHE MoOaeIb
| NOoBeeHH
A
JHYHOCT
U

VYckope |BHe3anHoe yCKOpeHHE B| KOTHUTHUB
HUE ¥ |TPEHJE, yKa3bIBalolLlee Ha |HbIH

00BeM  |IKCIIOHEHITUATHHBIN JTUCCOHAH
TOProB |HAaIUIbIB HOBBIX | C
MOKYIATEJIEeH.

HeoOpruaiino  00JIbIION
00BEM TOProB OTpakaeT
pacnpeneneHue,
oIoBelias, 4YTO HOBOEC
«IOKOJICHHE»  TOKYIaeT
[IEHHbIE Oymaru, W 3TO
CHOBa  O3HAYaeT, 4TO
MOYTH  BCE  TIOHECYT
yOBITKH naxe npu
HEOOJIBIIIOM CIIafIe.
OIIMOKA aCCUMMIISILINU
BBIOOPOYHAS SKCTIO3UTIUS
BBEIOOPOYHOE BOCTIPUSITUE
MOBEJICHUE C YPE3ZMEPHOU

CaMOYBEPEHHOCTBIO

Hapymenne tpenna Ceppe3Hoe mpepblBaHUE  B| TEOpHS
JIECTHUYHOM urype TpeHaa |cokajaeHus

HEOOBEKTUBHOCTD

OLICHKH IPOLIEIIINX

COOBITHI

[IToxoBbIE ABUKEHUS 3HaYUTENIbHbBIE JBUKEHMSI | KOTHUTUBHBIN
IIPOTUB TpeHza Ha | JUCCOHAHC
IPOTSKEHUU HEKOTOPOTO
1Iepuoaa BpEMEHU

Bpemst 1 MOMEHTYM Tpena nepexoauT B COCTOSIHUE | TIO3ULIUN
3acTOsl  Ha CTOJIb  JOJTUH | 3HAHMS
Nepuoj, 4YTO  IOCTEINEHHO
JOJITOCPOYHbBIE HUHBECTOPBI
TEPSIIOT BCSIKOE TEpPHEHHE U
OTKa3bpIBalOTCS ~ OT  CBOUX
ITO3HLIMM.

HexBatka nyxa (y3kue NHBecTopsl NO3ULUU

UHJCKChl  TOJHUMAIOTCS COCpEe0TauuBaIOTCS Ha | 3HAHUS

BBIILIE LTUPOKUX JUKBUJHBIX AKLMX, KOTOpBIE
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HUHJEKCOB, JUHUSA
pocra/ciaa WIET BHH3,
TOT'/Ia KaK y3KHe UHICKCHI
IIOOHUMAKOTCA, qucras
BEIUYMHA HOBBIX
MaKCI/IMyMOB CHUXXACTCA,
OKa y3KH€  HHICKCHI
IIOOHUMAKOTCA, HNHIOCKC

MOXKHO JIETKO TMpOJaTh IpH
HaCTyHJ'IeHI/II/I HpI/ISHaKOB
ciraboctu

paccenBaHUs nasaer,
TOTJa KaK y3KUe UHACKCHI

IIOIHUMAIOTCS

I'paduueckue Tpenn IIPEPBIBACTCS 1o | OMXEBHOPU3M
KOH(pUTypauu IIPUYNHE JUIATEIBHOCTH.

OTpaXXaroT TUNINYHbBIE Pacrnipenenenue WIH

pa3BOpPOTHI (kmrHBS, HAKOIUIEHHE MMEET MECTO IpHU

JIBOMHbBIE ITpoiiHbie OKUJAaHUH OCHOBHOTO

BEpILMHB], TIOJOBA U pa3BopoTa

IUIEYd,  OCHOBHBIE U

M30JIMpOBaHHbIE

pa3BOPOTHI)

IO3HMIIMH 3HAHUA

O33N CaMO3alIuThI
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YacTtb VII.
NMpeBocxoasa Bce U BCA

Jlecko Oenamv Oenveu na Yoan-cmpume. Bce umo uyscno —
noKynamu, Ko20a yena Hus3Kas. 3amem, Kak moabKo yena nOOHUMemcs,
npooasams U NOIYHAmMyb C8010 3AKOHHYIO NPUOBLID.

Mapxk TBen

I'masa 20.
TakTHka pUcKa NOTEHIIHAIbHBIX YOLITKOB

He puckyume; osbmume éce céou coepedicenus, Kynume XopouLyio
akyuro u depacume ee, NOKA OHA He notioem geepx. Eciu ona ne uoem
66epx, He NoOKynaime ee.

Yuna Pomkepe

Yro IMPOTUBOCTOUT TOProBLY, TaK 3TO CHUCTCMA, KOTOPYHO B HpOCTGﬁIHCM BUIAC MOXHO
Ppa3aeiinuTh Ha IBE NOJCHUCTEMBI, KaK 3TO IIOKAa3aHO HUXKE:

Buemmnue IHomexu

Jliis Hagama Mbl paccMOTpuM nomexu, (urym). Illlym — 310 XOpoliue ui mioxue HOBOCTH,
MOCTYMAIONINE B HEMPEACKA3yeMOl MOCIeI0BaTEIbHOCTH. BaKHbIN (hakT 3aKiIt0yaeTcsi B TOM,
YTO TIO3WTHBHBIC ¥ HETATUBHBIE (DAKTOPHI BPSII JIM YPABHOBEIINBAIOTCS B KOPOTKOM BPEMEHHOM
nepuoze. CrenoBaTeNbHO, OHU MOTYT J00aBUThH HEXKeNaTelbHbIE BCIUIECKH IIEH MPH MOIMbBITKE
MpeIcKa3aTh peIHOYHOE TToBeAeHue. Ho, kK cuacThto, IITyM co BpeMeHeM He ckarutiBaeTcs. Kak pa3
HA00OpPOT: MOXKHO OXXHUJaTh, YTO B MPOAODKUTEIHHOM IEPUOJIE XOpOIlee U IUIOXOE Hake
BBITECHSIOTCS. 3aKOH OOJNBIIMX 4YHCET NPOJOJDKAET TOCIOACTBOBATh, W BHEIIHHA IIIyM
CTAHOBUTCS MIPOCTO HTYMOM.

Xaoc — cTeHa HelpeiCKa3yeMOoCTH

[lym — KpaTKOCpPOYHOE OCIOKHEHHE, MOITOMY BCE IOJIydaeTcsi HaoO0OpoT, KOTAa MBI
paccMaTpUBAEM NOJIOJCUMENbHbIE KOHMYPbl 00PAMHOL C6A3U U 0emepMUHUPOSAHHBIU XAOC.
KonTyps! 00paTHO CBSI3U MOT'YT OOBEKTUBHO ITPE/ICKA3bIBATH TOBEICHNE PhIHKA HA IPOTSHKEHUN
KopoTkoro BpemeHu. Ho co BpemeneM onHu oOpasyror dopym s¢pdexkroB 6adouku. KoHTyps
HaKaIIMBarTCA — B I[efICTBHTGHBHOCTH MHOT'M€ M3 HAallMX BPCMCHHBIX CHIHAJIOB (TaKI/IX, KakK
IPOPBIBBI) IPOUCXOIAT U3 KOHTYPOB 00paTHOM CBs3U. CKIIaIbIBasiCh JPYT C APYroM, C TCYCHUEM
BPEMEHHU OHH CO3/al0T HETPEOAOTMMBIAH Oaphep s BO3MOXKHOCTH TIPEICKAa3aHUs, CTAHOBSCH
CaMbIM CHUJIbHBIM KOMIIOHEHTOM B HAILIIMX «TEMHBIX CHJIaX BPEMEHHU M HEBEXKECTBAY.

Ixonomuuyeckasa Cucrema

Wrak, mrym HapymiaeT KpaTKOCPOUHBIM CHUTHAN, a XaoC CO3/aeT MOMEXH ISl JaleKou
nepcrekTuBel. Ho Te-1o B cepeiiHe €cTh TO, YTO MBI MOXKEM YBUACTH. UTO OBl MBI TaM HU
YBUAENH, BCE JODKHO WITH OT CUTHAIIOB, MPEIOCTABISAEMBIX HAIIMMU ABYMS CHCTEMAaMHU.
Hexotopbie WHBECTOPHI, B OCHOBHOM WJIH MOJHOCTBIO, COCPEIOTAYNBAIOTCS HA IKOHOMUYECKOLL
cucmeme, ¥ TOJHKO HEMHOTUM CHCTEMATHYECKH YyJIAeTCsl OBITh YAAWIMBBIMU. DTOT IMOAXO]
00BEKTHBEH B MPOJOKUTEILHOM repuojie Bpemenu. (JIyumuii ciiyuait — ato Yoppen badoder,
KOTOPBI OBLT YpPE3BBIYAMHO yIAUIWB, TOPTYsS COBCEM Mall0 M TMOYTH MOJIHOCTHIO UTHOPUPYS
PBIHKH B IEJIOM).
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dunancoasa Cucrema

B ornimMume OT SKOHOMHUYECKOW TMOACHCTEMBI, ¢huHaHcosas nodcucmema  00Opazyer
CHUTHAJIbI B KOPOTKOM Neproie BpemeHu. Ho n3-3a cuiibl BO3IEMCTBUS MOJOKUTEIBLHBIX KOHTYPOB
o0OpaTHOM CBsI3W XaoC 37eCh MPUHOCUT OOJbIIe OCIOXKHEHWI. Bbl Mokere cka3aTh, 4YTO
pa3pyIIMIA CTEHY HEMPEACKa3yeMOCTH HAaMHOTO OBICTpEE, YeM B SKOHOMHUYECKOU IMOJICUCTEME.
Xaoc CUJIBHO YCJIOXHSET NPOTHO3UPOBAHUE IOBEIACHHUS, €CIM OHO IPOBOJUTCS TOJBKO C
MOMOIIbIO (PMHAHCOBOM MOJICUCTEMBI 0OJIee YeM Ha HECKOJIBKO HEICINb BIEPE/.

Opnako crneayer oOpaTUTh BHUMaHUE, YTO HAIIM JIy4IIHe aHATUTUYECKHUE MHCTPYMEHTHI
BBIBEJICHBI U3 IICUXO0JIOTUU TpeHAa. Kak TOJbKO PhIHKU 3aKJII0UYAIOTCS B ONPEIETICHHBIX TPEHIaX,
OHU CTaHOBATCS] OTHOCUTEJIBHO JIETKUMH IS peickazanud. Koraa, ¢ 1pyroit CTOpOHbI, pIHKH HE
HAXOMATCS B TPCHIAX, HAIlle KPATKOCPOYHOE COOTHOIICHUE «CUTHAI/TIOMEXa» 3HAYUTEIbHO
YXYIIIACTCS U IICHOBBIC ABUKCHUS JTOCTUTAIOT COCTOSHUS ClIydaitHoro Oy maanus. IMeHHo 1o
3TOM MPUYMHE TOPrOBJIE B TPEHAAX OTAACTCS IMPEAIIOYTEHNUE B HALLIEH TAKTHKE.

BriBog, xacarommiics Hame (uHAHCOBOM MOICUCTEMBI, YaCTUYHO COCTOUT B TOM, YTO OHA
MO3BOJIIET OOBEKTUBHO JaBaTh TOUYHBIN MPOTHO3 B KOPOTKOM MPOMEKYTKE BPEMEHU: CKaKEM, OT
JIBYX 4aCOB JIO YE€THIPEX HEJENb, HO IMEET COBCEM HEOOJIBIIIOE 3HAYCHUE JJIS IPUHATHS PEIICHUMA
Ha MPOJOJKUTENBHBIN Tiepruoa BpeMeHu. Kpome Toro, Hamm ycrnexu ObUId Obl HAMHOTO Jy4IIIe,
eciu Obl MBI TOPTOBAJIM B TPEHAAX, a HE HAa PBIHKAX, ABUTAIONINXCS 0€3 BCAKOTO TPEH/IA.

Takruka: /Isa Baxubix MomeHnTa

B TakTuke (1)OHI[OBOFO PBIHKA KJIIFOYCBOC PASIrPaAaHUYCHUC JOJPKHO BCET A ITPOXOJAUTE MCKIAY
JABYMs DJIEMCHTAMMU.

¢ TAKTHKA pHUCKa NMOTCHIHNAJIbHBIX y6BITKOB;

¢ TaKTUKa pacy€Ta BpEMCHMU.

Puck noTeHmanbHbIX YOBITKOB BCET/1a JOJDKEH OBITh TOUKOM OTCUETa, M COOTBETCTBYIOLIHE
TaKTUKH 3aBUCSIT B OCHOBHOM OT «IpaHULbl (PUHAHCOBOW yTpaTbl». PUCK MOTEHIMAJIbHBIX
yOBITKOB MOXHO OXapaKTepU30BaTh CIEIYIOIUM 00pa3oM:

Puck moteHIManbHBIX YOBITKOB — 3TO HAUXY/IINN CITydail cambIX OOJBIINX
yOBITKOB, pa3yMHO TPEAIONaraeMbIX P JJAHHOM CIENIKe.

Puck noTeHuuanbHbIX YOBITKOB BCET1a 3aBUCUT OT KOHKPETHOM CUTYallUU /17151 UHBECTOPA U
COCTOSIHUS YIIPABIIIEMbIX UM aKTUBOB. TOJIBKO KOI'Jla TAKTUKA pUCKa MOTEHLIUAJIbHBIX YOBITKOB
yCBOEHA KaK CIEIyeT, MOXXHO OOpaTUTbCS K mMaKmuueckomy pacuemy 6pemeHu, 4YToObI
CKOHIIEHTPUPOBATHCS UCKIIOYUTENIHO HA PHIHKE.

Taktuueckuit pacdeT BPCEMCHH O3HAYACT IOIBITKY JIeIICTBOBATh Ha PBIHKCE,
OImupasACh TOJIbKO Ha TO, YTO OH 6y,£[eT ACJIaThb COTJIACHO HAIEMY IMPEAIIOI0XKCHULO.

OTa TaKTUKAa HE JI0JKHA 3aBUCETh OT PaHee MOJIyYeHHbIX IPUObUIN U YOBITKOB.

Umak, enasnoe — Hayuumvcs NOIHOCMbIO OMOENSAMbd MAKMUKY PUCKA NOMEHYUATbHBIX
yObLImKO8 U maxkmuky pacuema epemenu. Toprys, Mbpl MHOJaJbllEe OTOJABUraeM OT cels
KaJIbKYJISATOP M BO3JEPKHBAEMCS OT PHUCKOBAHHBIX IOMNBITOK «BO3MECTHTb YOBITKH» WU
«yJIy4IIUTh CPEIHME LIEHBI», IOBTOPHO CKYIIasl IPU HUCXOMSIIEM TPEHIE, HE 3aKpbIBasl CIEIKY
TOJIbKO M3-3a XOpoluei npudsuid. Ecinu Mbl BEpUM B PhIHOK, TO OCTae€MCsl ¢ HUM JI0 TOOEIHOTO
Ty1Ia.

ITogBoxas uTor, MOKHO CKa3aTh, YTO TAKTHKA — 3TO BONPOC AUCLUIUIMHBI U IIOJABICHUS
JUYHBIX 3MoIMi. Xopomas TaKTUKa — 3TO 3alUTHBIA UIEM yMa OT OECHPUUYMHHOTO CTpaxa,
COMHEHUU U KaJHOCTHU.
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Tak Kakossl :xe Hamm Bo3mozknoctu Cnenars O630p?

B MMPOMCIKYTKEC BpCMCHHU OT HCCKOJIBKUX YaCOB 1O OJHOI'0 MECAILla Mbl MOJKEM YaCTO JaBaThb
IMPOrHO3bI OTHOCUTCJIBHO BCPHOI'0 PBIHOYHOI'O pacdyc€Ta BPEMCHH W LCHOBBIX ypOBHefI, 10
KpaﬁHeﬁ MEpE, IMPU TOPIroOBJIC B TPCHAAX. Ha nepuoa OT OAHOr0o 40 MICCTH MCECALCB Mbl MOKEM
caciaThb KBaJ'II/I(bI/IHI/IpOBaHHble MMPpEANOJI0XKECHUA OTHOCHUTECIBHO NIBIKEHUH PbIHKa B ILICJIOM.
PI/ICYHOK 62 MOKa3bIBAET nperpaabl  OJist HOPOTHO3UPOBAHUA, CO3JAHHBIC IMOMEXaMUu H
BO3JCHCTBUSIMH Xaoca, KOTOPbIC OCTABJIAIOT HAM TOJIBKO OKHO INOTCHIHWAJIBHOI'O 0630pa.

Buaumocts

{MpoTHOINpYyeMocTE) %

BrsoTeHHe (HEXOAAILNE HI BHE)

HApYLWEHIA Xaoe
BHIHMOCTD (MPOrHOIMPYEMTCTD)

0

Q Bpema
Pucynok 62 Illym, xaoc u «BuaguMocTh» (poruosupyemocts). ['paduk gaer
IIPEIIONIOKUTEIBHOE, UACATU3NPOBAHHOE MPECTABIECHUE, KaK IIIyM, Xa0C U OCTaTOYHAs
BUJUMOCTb MOTYT BBITJISIZIETh BO BpeMEeHH. B peaibHOM KU3HU 3TU KPUBBIE HE OYyAYT IJIABHBIMH.
Kpusas xaoca, Hanipumep, OyeT BKIIOYaTh KPATKOBPEMEHHbIE TUCIaTOBHBIC 3(P(EKTHI 1
JOJITOBPEMEHHbIE SKOHOMUYECKHUE 3(PPEKTHI.

Jlomyckasi, YTO HUKTO HE 3acTaBisieT Hac OpaTh JOJITOCPOYHbIE MO3UIMHU, OCHOBA Halllen
TaKTUKH JIOJDKHA UMETh OTHOIIEHUE K HAallEMy JOJIOCPOYHOMY 3KOHOMHUYECKOMY B3IJISAY B
00OpOHUTENILHOM CMBICIIE, @ BOBCE HE BpakaoBaThb ¢ Hel. Ho pemieHus mo axTuBU3aLuu
JeMCTBUI: KOTJ]a OTKPBITh TOPTOBJIIO, KOT'/Ia €€ 3aKPbITh, KAKOH 00beM MHBECTUIIUI MOXKET ObITh
HaIpaBJieH BCJIEJ 32 KpaTKOCPOUHBIMM CUTHaJlaMH, BbIpaOaThiBaeMbIMU  (DMHAHCOBOM
IOJICUCTEMON, — 3TO MMEHHO TO, YTO MBI Ha3blBAEM CBOEH TaKTHKOW. Kak MbI yXe NOHSIIH,
¢uHaHCOBasl MojcCHUCTEMAa BbIPAOATHIBAET MHOTO CUTHAJIOB. OT HWHIUKATOPOB JIMKBUIHOCTH U
ObIUbEro KOHCEHCyca 10 rpaduyeckux KoHpurypamuii. OOmmM 3HaMeHaTeNIeM U CaMbIM BayKHBIM
pEeKJIaMHBIM areHTOM BCE€Hl pPBIHOYHON JMHAMMKHU SBJISIOTCS ILIEHOBbIE ABM)KEHUS. TOJBKO
Onmarosapsi IIECHOBOM JAMHaMUKE B ()MHAHCOBOW CHUCTEME CYLIECTBYIOT OOJBIIOW MOIIHOCTU
MOJIO’KUTEbHBIE KOHTYpBI 00paTHOM cBsA3H. 1o 3T0l mpuunHe, HECMOTPS Ha TO, YTO MBI BCEraa
YUUTBHIBAEM BCE CBOM MHJUKATOPbI, OKOHYATEJIbHAs TAKTUKA MOKET OCHOBBIBATHCS HA LIEHOBBIX
JBUKCHUSIX.

Takruka Pucka [lorennuaiabHbIX YOBLITKOB

TakTuka pUCKa MMOTCHUOHUAJIBbHBIX y6BITKOB BKJIIOYACT JBa IIOHATHA. <IOCTPOCHHUU
MMUpaMUuJbl» U «IIOCTPOCHUU HCpCBepHYTOﬁ MUpaMuabI». «HOCTpOGHI/IC MUpaMuJabl» O3HAYACT
YBCIUUCHUC o0beMa I/IHBGCTI/IHI/II\/’I Imo MCpE MOJYyUYCHHUIA HpI/I6BIJ'II/I, HO 6 YMEeHbuUarnwuxcs
Konudyecmeax:
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] 4-e UHBECTUPOBAHNE
|::' 3-e HHBeCTHpOBaHHE
] 2-e UHBeCTPOBAHUE

{ | 1-¢ HHBECTHPOBAHME

«[TocTpoenne mnupamMHUIBI» OTHOCHUTEIBHO O€30MACHO, KOTAAa HpUOBUIR pacTeT, HO
CyILIEeCTBYET OoJiee MOoCIe0BaTeNIbHAs U y100Has MOJETb.

JIrobo#i, kTO XOpowo pa3dupaercss B rpadukax, MOXKET pa3Je/uTh YpPOBEHb pPHCKa
HNOTEHIMAJIBHBIX YOBITKOB B OJIHOM KaTErOpuu CIACIKU Ha TPU YPOBHS: IIEPBUYHBIN, BTOPUYHBIN U
TPETUYHBIH.

r ———J ~——3 [

TlepBUYHBIN YDOBEHs  BTOPUUHBIH YPOBEHB TPETHYHBIR YpOBeHb

WNnes npocra: Ha NEpBUYHOM YPOBHE MBI IIPHUIEPKHUBAEMCS OCHOBHOIO TpEHAA U
UTHOPHUPYEM BCE, KPOME MCUXOJIOTUYECKUX UHJIUKATOPOB ATON TeHAeHIUNU. COOTBETCTBEHHO MbI
KOHTPOJIUPYEM  BTOPHYHBI  ypOBEHb, COIVIACHO  BTOPOCTENIEHHBIM  JIBWJKEHUSAM, a
TPEThECTENEHHBIN YPOBEHb — COIIACHO KPATKOCPOYHBIM MOKYIIKaM U IpoaakaM Ha HEOOJbIINX
JTHEBHBIX KOJICOaHUSX (KCHEKYISAIUs ¢ HEOONBIION NPUOBUIBIO», WM «CKAJBITUPOBAHHEY).
Bmecre BTOpWYHBIA M TPETHUYHBIM YpOBHH JIOJKHBI COOTBETCTBOBATH IMEPBUYHOMY YPOBHIO.
BriocnencTBum KOHEYHBIM pPE3yJabTaTOM OyAeT «kBaapaT» (BHE pHIHKA), KOTJA BTOPUYHBIC U
TPETUYHBIE CUTHAJIbHBIE TOYKHU BCTAHYT IPOTUB OCHOBHOT'O TPEHAA WK OyIyT SKCIIOHUPOBAHBI B
IIOJIHYIO CUJTY, KOT'Zla BCE MHAMKATUBHBIE IIOKA3aTENIN YKAXXKYT B OJJMHAKOBOM HAIIPaBJICHUH.

UYacto Bo3HHKaeT npodiemMa ¢ TAKTUKON pHUCKa MOTEHIMANbHBIX YObITKOB. HaunHaercs oHa
C BHOBb YCTAaHABIIMBAIOILIErOCA TPEHAA, KOrja BHAYajle TPYAHO paclo3HaTh, Kakoe 3TO
JBUKEHHE, — TMEPBUYHOE, BTOPHUYHOE WM TperuyHoe. [loaToMy MBI MOXXeM HauaThb C
IIPEIIIOJIOKEHNS, YTO OHO — BTOPUYHOE M C CaMOI0 Haudaja ONEPUPOBATHh TOJIBKO C 3TUM
ypoBHeM. Ecinu mo3ke Mbl OCO3HAE€M, 4YTO CTOJIKHYJIMCh C TJIaBHBIM TPEHAOM, Mbl
IEPEMMEHOBBIBAEM MO3UIIMU HA «IIEPBUYHBIE» U aKTUBU3UPYEM pabOTy Ha HOBBIX BTOPUYHBIX U
TPETUYHBIX YPOBHSIX.

IMouemy Ctosp CTpaHHOE YNIpaKHeHHEe?

[Toromy 4TO OHO Bcerja NpeJoTBpallaeT POCT pUCKa MOTEHIMAIBHBIX YOBITKOB U SBIISIETCS
pE3yJIbTaTOM UIPBI IPOTUB IIIaBHOrO TpeHaa. Kpome Toro, 0HO moMoraeT cuxojJorn4ecky BECTU
JOJTOCPOYHbIE MO3UIMH, €CIIM JaK€ C YacTbIMU HMHTEpPBaJIaMU MOSBISIIOTCS KPAaTKOCPOUYHBIE
IIPEYNPEXKAAI0INE CUTHATIBL.

JaBaiite He 3a0yzneM ymnoMmsiHyTb O OeccropHOil MCTHHE. Ha (POHIOBOM OUpKE MOXKHO
NOTEPSATH BCE JI0 LIeHTa. Takas cuCTeMa Ha3bIBAETCs KIIOCTPOECHUEM IIEPEBEPHYTOM MUPaMHUIbI» U
03HAYAET, YTO IPU OIPOMHOM UHBECTUPOBAHUH Mbl YBEJIMUMBAEM PUCK MOTEHIIMAIBHBIX YOBITKOB
IyTEM [OCTOSIHHOTO PEUHBECTUPOBAHUS Beell MPUOBLIN B OJIHY U TY e IIeHHYyto Oymary. Mozens
BBITJISJIAT CJIEAYIOIUM 00pa3oMm:

| | 4-¢ HHBECTHPOBAHHE

] 3-¢ HHBeCTHPOBaHHE
[ 1 2-e UHBecTHpOBaHHe
] 1-e HHBeCTUpOBaHIE

DTa CTPYKTypa BHITIISIUT OYCHb HEYCTOMYMBOM U B KOHIIE KOHIIOB Pa3BAIUTCS, KaK TOJIBKO
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Ha4YHCTCA OaHa U3 HEHM30EKHBIX «peaKI_II/Iﬁ I[oy» IMPOTUB paHCC CYHICCTBOBABUICTO TPCHAA. Ilocne
Takou PC€aKM MHBCCTOP OKAXCTCA IIOJ CTOJIOM, M BCUCPHHKA IPOIOJIKHUTCA 0e3 Hero. JTOT
METOL HONYJAPEH CpCAu HAYUHAOMIUX CICKYJIIHTOB, W C€r0 pPE3yJbTaTbhl HACTOJIBKO
IMMOPA3UTECIIbHBI, YTO UX IICPBBLIC CACIIKH 3a4aCTYIO OKAa3bIBAOTCA MMOCICIHUMMH.

Ypesmepunas I'opaocts, Hemesnna u boabme Huyero

W, HakoHer, paccMaTpuBasi MpoOJeMy PHCKa MOTCHIUAIBHBIX YOBITKOB, HAM HE CIIEIyeT
3a0bIBaTh JJIEMEHT JOJTOBEYHOCTH. VcTopusi yKas3blBaeT, 4YTO HEMallo YpEe3BBIYAWHO
KOMIIETEHTHBIX UIPOKOB TOCJI€ MHOTHUX JIET HENPEeB30MIEHHOIO ycliexa BHE3alHO TEepsId BCe.
OnvH U3 TIeYaibHO W3BECTHBIX MTPUMEPOB — Ham apyr, Jxeccu Jluepmyp.

[Tocne cBoux nepBbIX 3apab0OTKOB B (pMpMax KyXOHHBIX JUIMHTAX, J[keccu TOIbKO U Aenal,
YTO PEMHBECTHPOBAJI BCE CBOM 3apa0OTaHHBIE JCHBIH, HE OCTABIIsisi HUYEro mpo 3amnac. /[keccw,
U3BECTHBI CBOMM MEJIBEXBbHUM HACTPOEM, COpBasl OOJIBLION KyII BO BpeMsi OMP>KEBOTO Kpaxa
1929-1930 ronos. B magane 1931 roxa ero 1MuHOE COCTOSHUE COCTABISLIO 0K0JI0 30 MUJUTMOHOB
nosnapoB. Ho motoM, B Bo3pacte 56 €T, OH B 0JlHOYAChE MOTEPsI CBOIO XBaTKy. OObsACHsAETCA
9TO, BO3MOXKHO, TE€M, YTO OH Y3HaJ O CBSI3U CBOCH JKCHBI, (BIOCIEACTBHH aJIKOTOJIMYKO) C
areHToM 1o 6opsOe ¢ peanuszanmell CnUpTHHIX HanMUTKOB. KakoBa Ob1 HU ObLTa npuunHa, Jxeccu
MOTEPsUT BCE, YTO MMEJT, BCETO JIMIIb 32 JiBa roaa. 4 mapra 1934 rona oH 0OBSIBUI 0 OAHKPOTCTBE C
OOIIUM J0JITOM B 2 MIUJIJIMOHA JIOJUIAPOB.

OH HUKOTa U HE TBITAICA pactuiaTUThes. 28 HosOpst 1949 rona oH 3amien B 6ap TOCTHHHIIBI
Sherry-Netherland. Bsimun nBoiiHON MapTHHU, JOCTal CBOIO 3alMCHYIO KHIDKKY W Hamucail B
HEl CBOM ITocieHue cinoBa: «Ku3Hb Mos He ynanack. JKu3Hp Mosl HE yjanack. JKu3Hp Mos...».
[ToTom oH 3aresn B TyasleT, BBITAILUI TUCTOJIET U 3aCTPETHIIC.

I'nasa 21.
TakTuka pacyera BpeMeHU

Baw cpeonecmamucmuueckuti obvisamenv Yoar-cmpuma, He
NO3HAWIULL 8KYC NPUOBLIU, HUYE20 He NPeONPUHUMAEN MOIbKO CO8CEM
Kopomxoe epems. [lomom ene3anto u ucmepuuHo o1 Hauuraem oenamo
Umo-mo makoe, Ymo oKa3vleaemcs 0Jisl He2o KpatiHe He@bleoOHbIM. OH
He JIeHUBbIU YeN06eK.,

®pap lsen

Jlenveu oenaromes pabomoti, a He mopeosiel.
dxecen JIuepmyp

TakThueckuil pacueT BpEMEHU BCEra JOJKEH HAYMHATHCS C MPOCTOW TUAarHOCTHKU. MBI
Moruin Obl Ha3BaTh ee «10-pyToBbIM TecTHpoBaHUEM». BriOepuTe rpaduk, o KOTOpoMy *Keaere
IIPOM3BECTH OIICHKY, IIPUKPEIIUTE €r0 Ha CTEHY U B3IJITHUTE HA HEro. 3aTeM CIIPOCHUTE cedst, YTO
BbI BUJIUTE:

1. HemoBpekIeHHBIH TPEHT?

2. IlepBoHavaIbHBIN pa3BOPOT TpeHIA?

3. Toprosyto pazHuiry?

Takoe u3ydyeHUEe OYEHb BAXKHO, TaK KaK KaXJgas M3 ATUX TpeX CUTyaluil TpebOyer
COOCTBEHHBII HA0Op OYEHB Pa3HBIX TAKTUK. ECIN MOSBUIMCH COMHEHHS, TOCMOTPHTE Ha rpaduk
ele pas.

Toprosius B Tpenpax

I[aBaﬁTe HaYHEM C IMPCAIIOJIOKCHUA, YTO BbI 0003HAYNIIN TEXHUYCCKHI Fpa(I)I/IK JABHKCHUA
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IIEH LIEHHBIX Oymar kak TpeH. bonbplnas dacTe neHer MOKeT 3apaldaThIBaThCcsi HA TOPTOBIE B
TpeHax (XOTs 3TO He JJ1si OpoKepa, TaK Kak TOProByisl B TPEHIaX He AaeT 00Jbinoro odopora). Yto
O0COOCHHO OTJIMYAeT TPEHJ, TaK 3TO TO, YTO YaCTO Mbl HE BHAMUM €r0 JI0 TeX MOp, MOKa OH He
IPOJUIUTCSA HEKOTOPOE BPEMs, U 3TO OCHOBA IS CIIEIYIOIIETr0 CTPAaHHOIO IIPaBHIIa!

[Ipu Toproeine B TpeHAaX NOKYMATe P €0 YCWISHUH, a IPOAaBaiTe TIPU €ro
OCJIa0JICHUH.

[MpouTuTe 3TO MpaBmiIO eme pa3. Bbl JOMKHBI MOKyNaTh, KOTa LeHa nooHAiacy (Koraa
OHa TPOpBajach BBEPX uepe3 30HY KOHCOJIMIAIMH), a MPOJaBaTh, Korga oHa ynara (korma
npopBajiach BHU3 Yepe3 30HY KOHCOJIH/IAIINH).

31paBOMBICIIAIIUHN YEIOBEK, ECTECTBEHHO, COUTET 3TO JOBOJIBHO IIYIBIM: MOKYIATh MOCIE
TOT0, KaK LIeHa MNOJHSIAaCh B IOHEIEIbHUK, a 3aTe€M IIPOJIaBaTh OCJIE €€ MaieHus Bo BTOpHUK. Ho
Takas CUTyalus cllydaiiHa, U, pa3yMeeTcs], 3TO He Bce, 0 ueM oHa roBopuT. [lokynaiite Ha pocTe B
HOHEETbHUK, IOTOMY YTO Bbl BEPUTE B IOJIOKUTENIbHBIE KOHTYPBI 00paTHOI! cBsi3U. BbI 1ymaere,
YTO CHUJa BeJeT K OoJblled cuie U MpuaaeTr eule 00ibllyto cuiny TpeHay. Ecnu Bel mpopaere
1OCJIe TaJCHUs LEHbBl BO BTOPHUK, 3TO TOJILKO O3Ha4yaeT (Ojaromaps MaJEHHIO), YTO BEHI
nepeayMainy 1 OoJblile He BEpUTE B TPEH/I: IBUKEHHIE HE IIPUBEJIO B IEWCTBHUE KOHTYpPbI 00paTHON
CBSI3H.

JlaBaiiTe npeanonaokuM, 4TO pHIHOK Ha CaMOM Jelie BocIulaMeHuscs. Toraa cieayromum
aroM OyzieT OLIEHKA, [VIaBHBIN JIU 3TO TPEH/I, IPUHATHII HaMU 32 OCHOBY U CLIOCOOHBIN JAJTUTHCS
OYE€Hb J0Jr0, UJIM OH BTOPOCTENEHHBIH, a TOTOMY, BEPOSATHEN BCEro, MPOJOJIKUTCS HECKOJIBKO
HeJleNb WM MECSIEeB. TO BaXKHO, YTOOBI IOHUMATh, KaK HAM pacCMaTpUBaTh JaHHBIN rpaduk:

UeMm J1oJIbllie TPEHI, TEM BHUMATEIBHEE U TIIATEIbHEE CIICYeT aHAIM3UPOBATh
rpapuk u TeM Oojbine TpeOyeTcs TMOATBEPKACHUIM, YTO TPEHI BCe elle
HETIOBPEKICHHBIH.

Ha npakrtuke cinegyer yduThIBaTh B IIEPBYIO O4YEpEnb 30HBI CKOIUIEHMs. Kakoil ypoBeHb
JIOJDKEH OBITh MPEojoJieH, YToObl TpeHa mepemiena B (a3y NCHUXOJOTHYECKU MOBPEKICHHOT0?
Korna Ham 00paTHTBCS K CTON-TIOCCY?

BbIkH yMUPaKOT THKEJI0

JIx060i1 ONBITHBIN TOProBell 3HAaeT: HAMHOT'O JIeT4e BBOJUTH MO3UIIMIO B IPaBUIILHOE BpEMS,
YeM OTKa3bIBaThCs OT Hee B IpaBuiibHOE BpeMsi. Korna Bl mokymnaete, To aOCOIIOTHO CBOOOIHBI B
npuHATHM peuieHus. Ho, Kak TOJIbKO Bbl BOLUIM B PBIHOK, BaM npuxooumcs pelaTh, KOrjaa u3
Hero BbliiTH. [Ipo0iemMy MOXXHO pemuTh, 0003HAUMB YETKYIO MOJIUTUKY CTOM-JI0ccoB. JlaBaiite
CHayaja pacCMOTPHUM CaMblil OUEBUAHBINA METOJ!

1. Ocmanasnusatimeco npu npopwviée u3 30ubl Koncoauoayuu. VicomHsiiTe
CTOM-JIOCC (3TOT TEPMHUH HCIIOJIb3YETCS HE3aBUCHMO OT TOTO, JICJIACTCS JIH MPUOBLIb
WM BO3HHUKAIOT YOBITKH), €CJIM II€HA IIOJTBEPKIAacT» MPOPHIB B OOpATHOM Balleit
MO3UIIMK HATIPABIICHUH Yepe3 BAXKHYIO 30HY KOHCOJIHUIAINY, 00pa30BaHHYIO paHee.

Jloruka oueBuaHa. Eciu MBI TpophIBaeMcs 4epe3 MPEIIeCTBYIONIYIO 30HY KOHCOJIUIAIINH,
TO, COTJacHO Teopuu Jloy, TpeHAa yxke HMOBPEKICHHBIH, MOATOMY HaM Hajo BbIXOAUTh. Ho Ha
NPaKTUKE CUTYyAIHs CKJIaIbIBACTCS CICAYIOIUM 00pa3om: Hampumep, akmus Liquid Laboratories
Ltd. ycroiiunBO mMomHMMAaNach Ha MPOTSHKEHUH HECKOJIBKHX JieT, Terepb oHa Ha 210. Cmur
KYITHJI 9TY aKIHIO JBa roaa Hazax mo 140 u mogHUMaI CBOi-CTOI ypOBEHB B HECKOJIBKUX CITydasix
1o Mepe pocta 1eHsl. [locnennss 30Ha ckormienus ueH Haxoauwiack Mexxay 200 u 206. ITostomy
OH Pa3MeCTHJI CBOH MMOCIIEAHNI TUMHUTHBIHA cTon-opaep Ha 198 («Ecau mbr mpopsemcst uepes 200,
st BBIiiy U3 urpbr»). Y Jlxonca Her akuuu Liquid Laboratories Ltd., Ho oH ropur xenanuem ee
KYIIUTh, TOJIBKO €CITH OH CMOKET TIOJYYHTh €€ He JIEIIEBJIe, TO €CTh €CIIM TPEHI HE Pa3pyIIUTCH.
Jpyrumu cioBamH, oH xo4eT Kynutb 1o 200 (mosromy mMosxet BoiiiT Ha 198, ecu ¢ yposus 200
HayHeTcs npopbiB BHU3). Eciu niena He cHmsurcs 1o 200, oH He Oyaer nokynath. Eciu peIHOK, B
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JOTIOTHEHWE K OOBIYHBIM HEOOJBIIMM OpJAepaM Ha MPOJaxy, COCTOMT TONbKO u3 CMHUTOB U
JIxxorcoB (uTo yacTo U ObIBaeT), neHa Hem3bexHo ymanet a0 200, korma Jxone kymut, a Cmut
CWJIbHO pa3HepBHHUYaeTcs. UTak:

Ecoim Ha phIHKE MOXHO OIPEACTUTh OYEBHIHBIE YPOBHU CTOII-JIOCCOB,
CYIIIECTBYeT OOJbIIasi BEPOATHOCTh, YTO II€HA WX JIOCTUTHET. YPOBHU CMON-10CC08
npugnexarom K cebe yeuy.

Wrak, ypoBHU cTon-1occoB CMUTa MPUBJIEKAIOT LIEHY, U Pa3 32 pa30M OHU UCIIBITHIBAIOT €T0
HepBbl. B100aBOK, OH MOKET OBITh OYEHbB JIETKO BBITOJIKHYT U3 PHIHKA IPU JOXKHBIX OCTAaHOBKAaX
LEHbI, HOCALIMX KPAaTKOCPOUHBII XapakTep. 1 naxe Toro xyxe: eciii HCTUHHBIN POPHIB B KOHILIE
KOHIIOB IIPOM30MJET, BECh PHIHOK IONBITATETCS OJHOBPEMEHHO HCIOJHUTH CTOI-JIOCC OpIepa.
[ToaTromMy Ha HEM MOKeT 00pa3oBaThCs I31 OTpbIBa U CMUT HE CMOXKET MPOJATh PaHbIIE, YeM
nena okaxercs Ha 170 (um okxono Toro). Koraa Takoe ciyduTcs JOCTaTOYHOE KOJIMYECTBO pas,
OH, BO3MOXHO, BbIOEpET IPYIyIO MOJUTHUKY PACCTAHOBKU 3allUTHBIX OCTAaHOBOK. EMy HYyXHO
MCII0JIb30BAaTh CJIELYIOIIUA METON:

2. Ocmanosumecs nocepedune 30Hbl KoHcoauoayuu. IloctaBbTe CBOM cTON
MocepeIHe BHINIEYKAa3aHHOW 30HBI CKOIUICHHUS II€H, a MO3TOMY BBIWINTE W3 PHIHKA
HEMHOTO paHbIlle, YeM MPH UCTIOIL30BaHuH MeToAa 1.

[IpuunHa B TOM, YTO TOPHKHii OMBIT TPah)MKOB HA MPOTSHKEHUH MHOTHX JieT Hay4duni CMUTa,
YTO MPU TECTHPOBAHHUU 30HBI CKOTUICHHSI [IEH HEN30EKHO CITy4aeTCs OJJHO U3 TPEX:

* JIn6o nena OyneT BBHITOJKHYTa B CaMOM Hauaje 30Hbl KOHCONMJALUU 0e3 Kakoro-imodo
NPOHUKHOBEHUs B Hee (yIuBUTENbHO, HO J[)koHC mokymnaet Ha 206)

* M oHa nmpoHukaeT 6e3 BCIKUX mpodsiem (Hampumep, 10 170)

* 1, HaKkoHell, YacTo IeHa MPOHUKAET B 30HY KOHCOJHMJALUH, MPOJOIDKACTCS HA JPYrou
CTOpPOHE KOPOTKOTO JIO)KHOTO IPOpbIBA, a 3aTeM pa3BOPAYMBACTCS M BO30OHOBIISET CBOC
nepBOHavaIbHOE TpeHaoBoe aBkeHue. (Ona magaer 10 198, Cmut npogaer B manuke, JHKoHC
yauBisier CMUTa CBOCH MOKYIKOM, U oHa mogHuMaercs 1o 300.)

Ecin niena nponukaet Hmwke 206, Cmvut npogact Ha 203, mpucsaeT U MOHAOIIOIAET, Y9TO
OPOMCXOIUT Aajiblie. Ecau oHa morpyskaeTcst BHU3, TO OH TOPa3Jio JIyyllle BBIIIET U3 CUTYaAIUH,
4yeM 00bIdHO (Hampumep, Korga oH Bbixomuia mo 170). Eciu Obrumit TpeH: BO30OHOBHWIICS, OH
MO>KET BCKOpE KYIMUTh 0OOpaTHO, Kor/a 1ieHa npopsetcs Boiiie 206.

Wrak, mnpobiemMa pa3MeIleHUs JMMUTHBIX CTOM-I0CC OpAepoB Ha akmuio Liquid
Laboratories Ltd. moxer pemmutbes 3aeck. Ho ecth ogHa ocoOeHHas cuTyalus, B KOTOPOH
CTON-OpJiepa OIDKHBI pacnojaraTbCs COTJIACHO Apyromy npuHnumy. [IpencraBbpre, 4TO aKmms
Castles in the Air Toprosanace ot 50 1o 70 B Te4eHHE NOCIIEAHUX IIECTH MECALEB. 3aTeM OHA
HACTOMYMBO TPOPBIBACTCSI BBEPX B HENPEPHIBHOM, MOYTH BEPTHKAIBHOM IOABEME, HarHeTas
CTpax, YTO KpHBas LEHbl, B KOHIIE KOHIIOB, mnoWjer BHU3. [locie yeTblpex MecsleB OHa
pacnionoxxkminack Ha 300. Ho mocnenHss 30Ha CKOIUIEHUS IIEH BCE €IIe PacIiofiaraeTcsi BHYTPH
muana3ona 50—70. [TosTomy MBI MOKeM IIPECTaBUTh ceOe CIEeAYIOIMNN CTPAHHBIN pa3roBop:

Nusecrop: «Kak Castles in the Air BemeT cebs ceromusa?»

Bpokep: «Oxomno 300»

NuBectop: «Xopomo. A xouy IMMHUTHBIA cTon-opaep. Eciau akuys ynaner Huxe
50, Torma npomaBanTe.

Takue pa3zroBopsl, pa3ymeeTcs, IPOUCXOAAT PeAKO. Brl ke MOXKETe UCIIOIb30BaTh TO, YTO
HAa3bIBACTCS «3a/IHUM (3aI1a3(bIBAFOLIIM) CTOIIOMY.

3. Baonuil (3anasovieaiowyuii) 60 cmon. Crom-noce, KOTOPBIA CHBUTACTCS

60 Trailing stop.
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BMECTE C IICHOM, KOT/Ia OHA JABHKETCS COTJIACOBAHHO C HampaBieHueM TpeHaa. Cron
BEIOMpaeTCs Ha OCHOBE 3a/IHAX CaMBIX OOJBIINX PEAKIHH, BO3HUKIINX MPOTUB TPEH/Ia
Y UMEBIIUX MECTO B MOCJEIHUN pa3 0 HACTOAIIEIO MOMEHTA. JIMCTaHIMs IO CTOMa
JIOJI’KHA OBITH HEMHOT'O OOJIBIIIE, YEM IMOJyUCHHAs BEJIUYHHA.

Ecnun 1o Hactosmiero mMoMmeHTa camoe Oonblioe majeHue B 3Tod curyauuu Obuio 20
(BO3MOKHO, J1axe elle B 30HE CKOIUIeHUs 1eH B oomactu 50—70), 3ama3apiBaromiuii cTom OymeT
pacroyaraTbCsi, K IpuMepy, Ha 22 HUXKe TeKyIled LeHbl, TO €CTh Ha 278, eciiu TeKylas IieHa
pasna 300. Ecnu nieHa mpogoinKaeT o JHUMATHCS, YPOBEHb CTOIA MTOTHUMAETCS] B PABHO3HAYHOM
creneHu. Ecnu 11eHa najaer, ypoBeHb CTONM-0pAEpa, €CTECTBEHHO, HE U3MEHUTCS. PUCyHKHU 63 1
64 moKa3BIBAIOT MPUMEPHl TAKTHKH CTOIM-JIOCCOB, OCHOBAHHBIC HA 30HAX CKOIUICHHUS IICH U
3aMBIKAIOIINUX CTOMAX.

700 b ' . . . . . .

N

640.00 N N " " . ; ; ; ; ;
Feb Mar  Apr May Jun Jul Ay Sep Oa  MNov

Pucynoxk 63 Cror-nocc opaepa, OCHOBaHHBIC Ha HCITOJIb30BAHMH 30H KOHCOJIHTAIIHH.

I'paduk moka3piBaeT Kypc HEMEIKON MapKH/UCIIAaHCKOH MeceThl Ha poTsbkennu 1987 rona,
rJie MajaroInas [eHa OTpakaeT MOBbIIeHUE TeceThl. [lokynaTens mnecetsl (MpoaaBen HeMEIKON
MapKH) Ha MPOpPbIBE M3 BeceHHeW 30HBbI ckoruieHus: 1eH /00—707 mor Obl pa3MecTUTh CBOU
HepPBBIA CTOI-JIOCC B cepearHe 3Toro auanazona (ctom 1). [To mepe Toro, Kak 3aBepiiajgoch
(opMupoBaHHE HOBBIX 30H KOHCOJIHM/ALNH, 3TOT CTOI MOYKHO OBIJIO OBbI IPOJBUraTh BHU3 (CTOIIBI
2-8). Tonbko KOr/Ia IIeHa, HAKOHEII-TO, MOHIIACH ObI BBIIIE CTOMNA 8, MPOM30IIeN Obl BBIXOJ 110
CTOmy.
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Pucynok 64 3amblIkaromiuii crom-uocc.

B 1987 rony axuus British Petroleum navana mogHMMAaThCS HACTOJIBKO arpecCHUBHO, YTO
NEPEABUTAIOIINNCSA CTON-I0CC ObUT OBl XOPOIIMM pEIICHHEM, ¢ TOYKOH OTCYeTa Ha CaMOM
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OO0JIBIIIOM OTCKOKE, KOTOPBIM MCHbITaNIa aKLKs B 3TOM TPEHIOBOM JBHKEeHUU. OH Mpousolen B
depanie 1987 rona u paBer 34 myHkTaM. B TakoM citydae BBIXOJ Yepe3 CTOIl MPOU30IIET OBl B
utone, korpa akuus ymnaiga ¢ 407.50 x 370.00, cosepmuB mnanenue Ha 37.5 myHkra. Takas
MOJIMTHKA 3alIUTHBIX OCTAHOBOK JIOJDKHA IPUMEHSITHCS TOJIBKO B arPECCUBHBIX TPEH/IAX.

DUHAHCOBHIE CTONbI

ATNBTEpHATUBON TpEeM BBHIIICOMUCAHHBIM METOJaM PACIOJOKEHUSI CTOMOB SBIISETCS
TaKTUKa hunancosvlx cmonos. Vicnonb3oBaHrue GUHAHCOBBIX CTOIOB 03HAYAET, YTO COUETACTCSA
MOJIMTUKA PUCKOB MOTEHIIMAIBHBIX YOBITKOB M TOPrOBasi TAKTUKA U YTO €CTh KaKas-TO cephe3Hast
omuOKa.

Ecii MBI MOKyIIaeM MO3HIINIO, YTOOBI TIOMPHACPIKATh €€ JOITHH IEPHO ] BpEMEHH, a 3aTeM
3aKpbIBaeM, Kak Tolbko 3apabareiBaeMm 10 % moasvko nomomy, umo mur coeranu 10 %, TO MbI
3amoNyYrsid (PUHAHCOBYIO CTON-TPUOBUTh. ECIM KTO-TO CHPOCHUT MmoYemy, OOBsICHEHUE Oyner
MPUMEPHO TAKHM:

«Hy»HO 0CTaBUTb KyCOUYEK IUPOra U AJIs APYTUx» WK «He cTOUT xagHu4aTs».

[TonoOHOroO THIA ApryMEHTHI UCIIOIB3YIOTCS, YTOOBI OOBSICHUTD, IOYEMY Mbl OTKA3aJIUCh OT
BBIUIPBIIIHON MO3UIUH, U TIPUAYMaTh ce0e ONpaBAaHue, YTO MbI IEP’KUM IUIOXHE MO3ULMH KaK
OpUObUIbHBIE, MPUTOM YTO TPEHJ O€3)KAJIOCTHO pa3BepHYJCA. TUNUYHBIA MPU3HAK TaKoU
NOJIMTUKU — YBEJIMYUBAIOLICECS KOJMYECTBO HENPOAYMAaHHBIX WHBECTHULIMM, KOTOpBIE HaM
JIOpory, Kak OyATO 3TO CTapble HAIIM JHOOMMIIBI WM HaBEBaIOLIash HOCTAJIbIMIO BBIIIBETILAS
Oymara cTapbIX (PMHAHCOBBIX OTYETOB, CBUAETENICH HAILIUX YCIEXOB.

Toprosas na Passoporax Tpenaos

Korna-uubyap oHax bl BCe TPEH/IbI PA3BOPAUUBAIOTCS, U €CJIM TPEH]I 3HAUUTENbHBIN, TO U
pa3BopoT OyzeT BnevaTastouM. Mbl MOKEM TOProBaTh Ha HEM TakK )K€, Kak U TOPTyeM B TPEHJIE,
HO TaKTHKa 3/1€Chb Apyras. Tunuynsle prHAHCOBBIE MHAUKATOPHI Pa3BOPOTA TPEHIA!

* OTCyTCTBHUE IIUPUHBI

* [Iponaxxu uHcaiiaepoB

* UpesBpluaiiHO ObIuMil HaCTpOU

* CuibHOE YyCKOpPEHHE

* Hapymenue tpenna

* [TlokoBbIE IBUKEHUS

* CHMKEHHE MOMEHTYMa

A Taxke K1accuuecKkue KOH(Urypaun pa3BopoTa TPeHIa:
* KoHurypamus «rososa u riequ»
* JIBOiiHBIC/TPOITHBIC BEPIIIMHBI

(KaK OTMCYCHO BLIIIC, HW30JIMPOBAHHBIC W KIIKOYUCBLIC OAHOAHCBHBIC Pa3BOPOTHI PEIAKO
pa3BoOpavuuBarOT OCHOBHBIC TpCHI[BI). YuuThIBas 3TH SIBICHUS U UX 3aBCPUICHUEC B BUJC ITPOPbIBA
N3 30HbI CKOIIJICHHUA LICH UJIN KOH(i)I/IpraHI/II/I, TOproBas MO3uIKuAg MOXET OBITH OTKpLBITA C YUYCTOM
O4YCHBb BAKHOTO ITpaBUJIA.

UeM Oombliie TNpeNIIECTBYIOMIMNA TpeHI W JApaMaTHdHee KOHQUTyparus
pasBOpOTa, TeM 3HAUMTeNIbHEE OyIeT IBIKEHHIE MOCIIE Pa3BopoTa.

[Toaromy Ham cienyer HCKaThb 4ero-to Oosbiioe. Ecinu Mbl 0OHapyXUM MaleHbKYIO
KOH(UIypaluo rojoBbl U IUIEY B OYEHb OOJIBLIOM TpPEHJE, CIEAyeT MOCTapaThCsi COXPaHUTh
JTH00YI0 10JIrOCPOYHYIO TPEHIOBYIO IIO3HLIUIO.

[lociie OTKpBITHSA NMO3ULMM HA pa3BOPOTE TPEHJA M JOCTH)KEHHS INEPBOM LIEIM TaKTHKa
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OYCHb MPOCTA. COXPAHANUTE MO3MLHUIO 10 CPOPMHUPOBAHUS MUHUMAIBHOIO CUTHAjJa Pa3BOpPOTA.
3aTreM OLEHUTE, COOTBETCTBYET JIM JIBUYKEHUE LIEHbI XapaKTepHbIM 0COOEHHOCTSIM TpeHaa. Eciu
9TO TaK, MPHUIICPKUBANTECH €r0 K OTHOCHTECHh K HEMY KaK K TPaJUIIMOHHOW TPEHAOBOH caeike (He
JyMasi 0 TOM, 4TO aKI¥sl CHIIbHO HeoolieHeHa). Ho, moxkanyiicta, He 3a0bIBaiiTe: MepBbie CTAANU
HOBOMCIICUCHHOTO TpEHJa HWMITYJIbCHBHBI. BHawane oH (Tpena) TpeOyer Ooiee aKTHBHOM
TOPIOBJIM, TOTJAa Kak I03Ke 0ojee CKIOHEH HEKOTOpOe BpeMsl ocTaBaThCsi Ha Mmecte. Yero,
KOHEYHO, HE HAJI0 JIeIaTh, TaK 9TO TOPTOBATh IIPOTUB TPEH/A.

MHorue MHBECTOPHI M3MEHSIOT IICUXOJOTMYECKHHA KypC B CEpeAUHE TPEHIa, a IIOTOM
paccMaTpUBAIOT KaX0€ MPEPBIBAHUE U KaXKAYI0 30HY CKOILICHUs LIEH KaK pa3BOpOT TPEHIA,
Jla’ke €CIM OTCYTCTBYIOT HEOOXOJMMBIE €r0 XapaKTepHble 0COOCHHOCTH. «Mbl BUAUM HOCIETHUE
NaHUYECKHE KOHBYJbCUU», — TOBOPAT Tpeaepsl U... OepyT MO3ULMIO NPOTUB TpeHnaa. Yepes
HECKOJIbKO HeJleNlb, KOIJla OHM CHOBA BBIXOJSAT C OTPOMHBIMU YOBITKAMH, UX BHE3AIIHO CaMHX
OXBaThIBACT ITAHUKA.

TOpI‘OBJ’Iﬂ B 30HAaX KOHCOJIUAAIIUMH

IIpu TOpromie B TpPEHJAX WM HAa UX PAa3BOPOTAaX Mbl HE BXOJIMM B MIPY, IIOKa PBIHOK
HEMHOI'O0 HE€ IIPOJBHMHETCS B HampaBlIeHUM TpeHzaa. [IoaTomy MBI OTZaeM HEKOTOPYKO 4acTb
JBUKEHHS] B OOMEH Ha JIOMOJIHUTEIbHYIO YBEPEHHOCTh B MIPUHATHH NPaBUIIbHOTO pemieHus. [lpu
TOPI'OBJIE B 30HAX CKOIUIEHUS BCE IPOUCXOIUT HA0OOPOT.

[Tpu Toprosie B 30HAX KOHCOMMJIAIMY 1IeH IMOKYTaiiTe Ha OCa0lIeHHN TPeH A U
IIPOJIaBANTE HA yCUIICHUU.

XOTs 3TO MOKET MOKa3aThcst 00Jiee OUEBUIHBIM, Y€M MPU TOPrOBIIEC B TPEHAAX, HA CAMOM
JIeJIe 3/1eCh CUTYalUsl HAMHOTO CJIOXHEeE.

[Ipu Toprosie B 30HaX CKOIUICHUS [IEH MBI MBITaeMCs 0003HAYUTH OTPAHUYCHHYIO 00JIaCTh
TOPTOBJIH, TO €CTh TPEYTOJbHHUK WM MPAMOYTOJIBHUK, a 3aT€M MPOCTO MOKYIaeM B OCHOBAaHUH
KOH(Urypamuu u npojacm Ha ee Bepuinne. (Eciau mHTEpBa 1eH BXOJa ¥ BBIXOJIa OYCHb Y3KHIA,
9TO HA3bIBACTCS CHEKYIAyuel ¢ HeDONbulol npudblivlo WIN CKalbnuposanuem.) B oboux
CIIy4asiX MbI pa3MeIiaeM CTOI-JIOCC Opep 3a mpeneaamMu KoHPUTrypamun. ITa TOProBis Morja Obl
OBITH JIETKOHM M TIPOCTOM, €ciu OBl HE CIIeAYIONINEe MPOOIEMBI:

1. MBI 9acTo He pacrno3HaeM TeXHUYECKHi rpaduK IBHKEHUS 11€H, TIOKa OH HE MPOITIUTCS
eme HekoTopoe Bpems. IlosTomMy puck 3akirodaercs B TOM, 4YTO aHailuzupyemas ¢urypa
MCYE3HET, KaK TOJIbKO MbI BOIIEM B PBIHOK.

2. Bo-BTOpBIX, Ha 3aBepIIAIOIEM IPOPHIBE MBI KaK pa3 OTKPOEM IPOTHBOIOJIOKHYIO
NO3UIIHI0 (TO €CTh KYIIMM B OCHOBaHUH, MOCJIE YEro IeHa MPOPHIBACTCS Yepe3 3TO OCHOBAHHE
BHU3), TO3TOMY MPOPHIB IPUHECET HEM30EKHBIC YOBITKH.

3. B-TpeTbux, Mbl JOHKHBI MOWMATh YIIOMSIHYTBIC BBIIIE JIOXKHBIE U MPEKICBPEMEHHbBIE
MPOPBIBBI, UCKYIIAIOIINE HAC MPOAATh KaK pa3 TOrAa, KOTrJa HaM CJeJI0Bajio Obl MOKyHaTh U
KYIUTh, KOT/Ia HaM CJIeIOBaJIO ObI MPO/1aBaTh.

MoskeM I MBI CIeJIaTh YTO-HUOY/Ih, YTOOBI PEIIUTH 3TH pobiemMbl? Jla, MoxkeM. [[iist aToro
€CTh JIBa crocoba:

1. Crauana OLIEHUTH MPOPHIB HA OCHOBE II€H 3aKPHITHSI.

2. bpaTh NO3UIMH TOJIBKO B TOM HAMPABJICHUH, B KOTOPOM, KaK MbI OKUJAAE€M, IPOU30UIET
MIPOPBIB U3 30HBI KOHCOJIM/IAIINH IICH.

MHoruve He NMPUAAOT 3HAUEHUS ITHM METOJaM, XOTS OHHU MOTYT OBITh OUYEHb BAXKHBI MPU
TOProOBOM pPa3HULIE.

Ounenka 10JIrOBPEeMEHHOCTH NPOPbIBA

ToproBble AMana3oHbl 4YacTO HMMEIOT MAaJCHbKHE JIOKHBIE INPOPBIBBI. DTO OCOOEHHO
KacaeTcsl HeOONbIINX PHIHKOB, B KOTOPBHIX YBEJIIMYEHUE B 00BEME TOProB YacTO OoJiee Ha/leHKHBIN
CUTHAJI, H&XXEIH caM MPOPbIB. UTOOBI OLIEHUTH J0JIFOBPEMEHHOCTh MIPOPHIBA, JyYIlle MOJI0KAATh
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TOTO MOMEHTA, KOT/1a LIEHA 3aKPBITHS [TI0YTU OCTaHOBUTCSL.

OnbIT MOKA3bIBAET, YTO PE3YIbTAT HAMHOI'O OIIPEEIICHHEE, €CIIM OLIEHKA OCHOBBIBAETCSI Ha
1eHe 3akpbIThs. [Ipy npopeiBe Ha OYE€Hb 3HAUUTEIBHOM YPOBHE C CUJIBHBIM TPEHIOBBIM CUTHAJIOM
HaM ciielyeT ObITh elle 0osiee OCTOPOKHEN: MMOA0XKIaTh 10 OATBEPKACHHS IPOPHIBA 110 LIEHAM
3aKpBITUSA IBYX JHEH, IPEXKI€ YEM U3MEHUTD TAKTUKY TOPrOBOM pa3HULIbI HA TAKTUKY TOPTOBJIM B
TpEeH1ax.

Mo:keM J1i MbI IpeICKA3aTh HaNPaBJieHHe MPOpPbIBA?

Cnenys TpalMLIMOHHOW TaKTHKE IIOKYIIKM B OCHOBaHMM M IPOJaXKH HA BEPLIMHE
KOH(Urypaluy, Mbl, IO OIpeIesieHUI0, He OyneM HuMeTh ycmexa, Korja MpOu30UJeT
OKOHYATEJIbHBIN MPOpbIB. Tak Kak YOBITOK HENb3sl OTPaHUYUTh MYTEM pa3MEIIeHUsI CTOI-JIocca
KaK pa3 Ha TpaHulax KOHPUrypauuu (rue oH Hen30eKHO aKTHBUPYETCS TIPH JIOKHOM IIPOPHIBE),
TO B IIOMCKE aJIbTEPHATUB Mbl OOHAPY>KUJIU TOJIBKO OJMH BapuaHT: OpaTh MO3UILIMU B OKUAEMOM
HaIPaBJICHUU NIPOPHIBA.

Kak ™Mbl y3HaeMmM, Kakoe HampaBleHHE TpuUMeT TnpopeiB? MWmmTe mNpHU3HAKH
byHaaMeHTanpHOrO JaucOasiaHca MeXAy MOKyHaTreassMM M MpoAaBLaMd. YacTo HMX MOXKHO
O0OHapYXUTh MPU TOMOIIH CIAEAYIOIINX HHAUKATOPOB:

1. O6wuii mpeno. Camblil BaKHBIN CUTHAT — 3TO MpeaiiecTByrommil Tpeaa. OH mogaer
CUWJIbHbIE MPU3HAKK OyIyIIEero JBUKEHHS, TaK KaK J0 HACTOSALIEr0 MOMEHTa OOJIbIIMHCTBO 30H
KOHCOJIUJAMKA JOKa3ajl0 CBOK IPUHAUIEKHOCTh K IEPUOJUYECKMM CXBaTKaM MEXIy
TpeiiiepaMu B MpoAOJDKaoleMcs TpeHae. TOoNbKo CTaTHUCTHKa TOBOPUT, YTO MPOPHIB
COOTBETCTBYET HAIIPABJICHUIO TPEH/A.

2. Kongueypayus. Mpl 3HaeM, 49TO0 OOJBIIMHCTBO KOH(UTYpAIHMNA TOJAET CHTHAT O
pa3BUTHU TpeHaa. Becbma yacTo oH 001a1a€T XOPOLIMMHU UH/IMKaTUBHBIMU CBOMCTBAMHU.

3. Obvem. llomuuTe, 9TO «0OBEM CleayeT 3a TpeHIOM». EcCu MBI 3HaeM TOPTOBBIH
000pOoT Ha MNOJBbEMax M MaJeHUsIX B Mpenenax KOH(QUTYypalud, TO MOXEM OIpeleiIuTh
HaIpaBJIEHUE TPOPHIBA.

4. [5nvi.  Ecnu mpu MajieHWu BO3HMKAIOT IICHOBBIE Pa3pbIBbl, HAapUMep, B Ipeaesax
OJIHOTO JIHSI, 3TO MPU3HAK CJIa00CTHU MOKYIATEeNeH, TOUHO TaK)Ke LIEHOBbIE PAa3pbIBbI HA MOAbEME,
€CTeCTBEHHO, MpH3HAK C€JIa00CTH MPOJABIOB. [BMbI WM HPOCTO BHE3ANHBIE CIBUTH B
HaIpPaBJIEHUH, KaK IPABUJIO, OTPAXaroT MPOPHIB B HAIPABICHUH pa3phIBa.

5. IIpobnuie npopuigur.  CymiecTBYET ABa BUJa MPOOHBIX MPOPBIBOB. MPEXKIEBPEMEHHBIN U
70KHBIN. JIOKHBI IPOPBIB HA3BIBAETCS TaK IIOTOMY, YTO Cpa3y K€ BCIIEX 3a HUM IIPOUCXOIUT
(y)xke WMCTUHHBIN) TPOpPHIB B 0OpaTHOM HampaBieHHH. «Cpa3y Ke» O3HayaeT «B IpeJesiax
HECKOJIbKUX JHEH uiu aaxe yacoB». Eciu mogoOHOro He MPOUCXOIUT IOCIE HEyAaBIIErocs
OpoOHOr0 MpOphIBA, TO JBMXKEHUE MPEXKICBPEMEHHOE. OKOHYATEJIbHBIA IMPOPHIB OOBIYHO
IPOUCXOJUT B TOM K€ HAlPaBJIE€HUH, UTO U MPEKIEBPEMEHHOE JIBUKEHHE.

6. Obwnocms. Kak yxe yloMHUHAJIOCh, CHTHAJIBI OT POJICTBEHHBIX PHIHKOB YaCTO FOBOPAT
HaM MHOT'O€ O TOM, YTO OY/eT JeNaTh KaKOH-1100 ONpe/eieHHBIA PhIHOK (HampuMep, TaHHOM
AKIIHHN).

Ecnu Mbl ycTaHOBUIIM HallpaBJIEHUE IIPOPBIBA, 3TO CENIaeT TAKTUYECKYIO TOPTOBIIIO B 30HAX
CKOILICHUS LIEH JIOBOJIBHO O€301acCHBIM BPEMSAIIPEIIPOBOXKICHUEM.

Kak Pa3zgBoenne Jlmunoctu Biausier Ha UnauBuayanbuslie lHoaxoas: k Toprosie
Iaun Iopdwin, mncuxomnor, m Hpa Dnmreitn, ¢onmoBeni Opokep, B 1992 romy

ony6mukoBami  lcuxonoeuio  ymnozo unéecmuposanus 01 . B ocHoBe MX KHHTH —
UCclieIoBaHKe, poBeieHHoe yTeM onpoca 140 menkux nHBECTOpoB U 175 npodeccnoHanbHbIX
WHBECTOPOB/TOproBieB. Kakaplii W3 HUX OTBETHJ Ha HECKOJBKO BOIIPOCOB O cebe M CBOECH
UHBECTULMOHHOW  JeATeNbHOCTH. [dphunag wu  DOnmredH ¢ [NOMOINBIO — CTaTUCTUKU
IPOAHATIM3UPOBAIIN PE3YIIBTATHl OIPOCca U OOHAPYKHIIU IIECTh TPYIIIT HHBECTOPOB:

1. «Cnuwkom ocmopodcHblll unU NApaHoUOHbIL UHBECODP», He 008epAIowull bpokepam,
CUCMEMAM UNU PLIHKY .

61 The Psychology of Smart Investing.
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2. «[Ipomusopeyusviii uneecmop», KOTOPBIA HE MOXET CHENaTh MEPEIbIIIKY B CBOCH
TOPrOBOM AESTEILHOCTU U BBIPAOOTATh YETKOTO MHEHHMSI O PbIHKAX.

3. «3amackuposanublil uHeecmop», WUIYIUN caMOpeaU3alii0 Yepe3 NHBECTUPOBAHHUE U
po(hecCHOHANIBHO PACCUNTHIBAIOIIMM KaXK/Ibli CBOM pHUCK.

4. «Mcmumenvuwitilnompebasirowuti uneecmop», TOJHOCTHIO MOTJIOIIECHHBIN PBIHKOM.

5. «Cyemaugvlii UH8eCmop», JAIOIANA  4Yepecdyp «3aBEpHYTOE» 3aKIIOYCHHE B
MOJIPOOHOCTSX.

6. «llooasnennvlii uneecmop», HHUKOT/Ia HE YIOBICTBOPCHHBIH, HE3aBUCHMO OT TOTO,
BBIUTPAJI OH WJIK TPOUTPAJL.

JIOBOJIBHO MHTEPECHO, UYTO BCE CHMIITOMBI 3BydYaT TaK, KaK €ClM Obl OHU YKa3bIBAIH Ha
pa3HbIEe TICUXWYECKUE PACCTPOICTBA, ONMHUCAHHBIE B KHUIE AMEPHKAHCKOM IMCHUXUATPHUYECKOU
accouuanuu «/{uasHocmuka u cmamucmuieckoe pykogoocmaeo 0Jisl K1acCUuQurayuu NCUXUiecKux

paccmpoucme (1994)62: :

1. Ilapanouonoe paccmpoiicmeo auunocmu. — Mbl Ype3MEpPHO 03a00UYECHBI, YTO MOKEM
oKa3aTbcs OOMaHYTBIMHU MJTH CIICJIAEM OILMOKH.

2. Mumuueckoe paszosoenue nuunocmulllocpanuunoe pasosoenue nuunocmu. — Mbl
MOCTOSIHHO B3BEILIMBAEM CBOM PELLICHUS U HE MOKEM pacciabuThCs.

3. Camosntobnennoe pazosoenue auyHocmu. — MBI Upe3MEpHO 03a00YCHBI, YTOOBI OBITH
YCIICIIHBIMU BO BCEM, UTO MBI JEJIaCM.

4. 3amxnymoe pazosoenue auynocmu. — MBI IPOJOIDKAEM BO3BPALIATECS K TOMY, YTO
IPOM30IILIO HE TaK, KaK XOTENIOCh Obl, YTOOBI OTOMCTUTH/UCIIPABHUTH ITOJIOKECHUE.

5. Hasazuuswiii Hegpo3. — Mbl 4pe3MEpHO MOTIIONICHBI METbYANIIINMU JACTATISIMH.

6. Henpeccusnoe pazosoenue auunocmu. — Mpbl Bcerja pazouapoBaHbl U 03a00YEHHBI,

HE3aBUCUMO OT TOI'O, XOpOIIO BCC UJIX HCT.

62 Diagnostic and Statistical Manual of Mental Disorders.
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I'naBa 22.
IIyTh K pa3opeHuro

U3 nuuezo s 0osen cebsi 00 cocmosnus Kpatinetl 6eOHOCmU.
I'poyo Mapkc, norepsisuuii 250000 g0/1;1apoB 32 0UH /IeHb BO
BpeMs Oup:keBoro kpaxa B 1929 roay

Mpb1 yxe B KOHIIE Hallero myTu. Mbl TOCMOTpEIN Ha PHIHKH, JIF0JIed U MHPOPMAIIMOHHBIE
IIOTOKH Y€pe3 OKHA, JIBEPHBIC LEIU U 3aMOYHBIE CKBAXKUHBI.

K namemy ynuBneHuio, Mbl OOHapyXWJIH, YTO COBPEMEHHas TOPTOBISI aKIUSIMH C €€
apMHEl HOBEHMIIMX TEXHOJOTHM M 3aKOHOB HECHWJIBHO OTJIMYAETCS OT TOH, C KOTOPOH BCE W
HAaYMHAJIOCh. Y YUTBIBAsI BCE IPUYYAbl U CTPAHHOCTHU PBIHKA, TPYAHO HE YBUIETD, YTO IICUXOJIOT U
— ¢aktop GopMHPOBAHUS PHIHOYHBIX JTBUKCHUM.

Bo3MOXHO, MBI HE HAlUIA PELENT, «KaK CAeJIaTh MUJUIMOH Ha TOPrOBJIE aKLUUSIMU», MO
KpailHel Mepe, Mbl ONPEIEIIUIA HEKOTOPBIE XOIbl, KOTOPBIE HAM He  CIEAYET ejaTh. Mbl MOKEM
OnMcaTh NyTh K Pa30pEHUIO, BOCIOJIB30BABUIMCH HOPMAJIBHOM JOTMKOM. Eciu Mbl nBuxeMcs
MPOTHUB TEUYEHUS TIEPETPYKEHHON BOJHON MaruCTpad, TO BPsJ JIM HAIlle MyTEUIeCTBUE OyIeT
IIPEKPACHBIM.

Ecnu kpaTtko onucaTth «IyTh K pa30pPEHUIO», OH MOJTYYUTCS TPUMEPHO TaKUM:

1. Cnennann3upoBaThCsi HA MaJCHHKOM KOJIMYECTBE PHIHKOB M BCE BPEMs TOPrOBaTh TOJBKO Ha
HUX.

2. Ilomydats wH(pOpMaAIMIO 00 ATHX PBIHKAX M3 CIYYalHBIX IOJICKA30K, CIYXOB M XOPOIIMX

COBETOB OT 3HAKOMBIX U TAKCHCTOB.

. B Oounpmieii crernenu 1oBepsATh HHGOPMAIHH, KOTOPYIO XOUETCSI CIBIIIATS.

. Ilogrousts nHGOpMaLKio, 4TOOB! OHA MOATBEPIKJaJIA TO, YTO Bbl COBEPILUIIH.

. Ilokymatp, Koraa cocell U BCe OCTaJIbHBIE MIOKYIAOT, a MPOJIaBaTh, KOTAa PHIHOK OOBAJIHIC.

. HukoMy He HpaBHUTCS OKa3aTbCs BHE PbIHKA, B OCOOCHHOCTHM IpojaBaTh B mopT. [loaTomy

OOJIBIITYIO YaCcTh CBOETO BPEMEHH BHI IyMaeTe, YTO PIHOK OY/IET MOAHUMATHCS.

7. YOexaaTbes, 4To MOIydaeTe OrPOMHOE KOJIMUYECTBO OOPHIBOYHON MH(OPMALIUK U HUKOTAa —
Ba)XHYIO B IIEPCIICKTHBE.

8. YcoBepuIeHCTBOBATh MPAKTUKY PACCMOTPEHUS IIEH Bpa30HMBKY (Ha SKpaHaX KOMITBIOTEPOB, B
CIHCKAaX aKI[Mii) BMECTO M3YYCHHS B TICPCIICKTUBE.

9. He popMupoBaTh NOIUTHUKY NOTEHIMAIBHBIX YOBITKOB U HCIOJIB30BATh T€ OTPOMHBIE ILIAHCHI,
KOTOPBIE MOSIBIISIOTCS. HA PHIHKE.

10. 3akppIBaTh 10JTOCPOUHBIE MHBECTULIMHU YEPE3 HEAENIO, IOTOMY YTO OHH YK€ J1ald MPUOBLIb.

11. ...1 coXpaHATh KPaTKOCPOUYHBIC HHBECTHUIINH, €CITH OHU MPHUHOCST MOTEPH. . .

12. ...nmeperMMeHOBBIBas UX B «JJOJITOCPOYHBIC HHBECTHIIUUY.

13. i BMECTO 3TOTO HUCIOJB30BaTh IMMOCTPOCHUE MEPEBEPHYTON MHPAMUJIbI, KOTJa BCE HIET
xoporo. [TormonHss 3anacel akKii, YTOOBI KYIYYIIUTh CPEAHUE PE3YIbTATHI» B HUCXOSIEM
TpEHJIE.

14. Vcionb30BaTh OJMHAKOBYIO TAaKTHUKY HE3aBUCHUMO OT TOrO, /€ HaXOIUTCS PBIHOK, — B
TpEeH e, 30He KOHCOJHIAIINN WK OCYIIECTBIIIET Pa3BOPOT TPEHAA.

15. IlepenBurarh CTON-I0CC OpJiepa, KOI/la PhIHOK MJIET MPOTHB Bac, MOTOMY UYTO BBl JKUBETE
HAJEKI0U 0 OJIM3KOM Pa3BOPOTE.

16. Ilonaratbces Goblile HA MHEHUS APYTHX, YUEM Ha caMU (DaKTHI.

17. Ucnonb30BaTh pHIHOYHBIE IIE€HBI KaK CBOM OCHOBHOM KpUTEpUH JJIsi ONpeleleHUs
OCHOBOIIOJIATAOIEH CTOUMOCTH.

18. IlpsATaTh YOBITKH C IOMOIIBIO X€PKUPOBAHHS, BMECTO TOTO YTOOBI IPUHUMATD UX.

19. OnenuBath KaxxJ10e UHBECTUPOBAHHE 10 OT/IEIBHOCTH.

20. 3a0BI1BaTh, YTO ATOT PHIHOK — CaMBIH JKECTOKHI B MHpE.

o Ok Ww

3anmomuuB Bee 3T 20 paBuI1, IpeXk/Iie YeM IMonacTh 0] O9apoBaHHE PHIHKA, B3TJSTHUTE HA
ce0s1 ¥ BCTIOMHUTE OJJHY CTapylO IIOTOBOPKY:
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Ecnu BbI He 3HaeTe, KTO BBI €CTh HA CAMOM JIeJIe, TO ()OHIOBBIN PHIHOK CITUIIKOM
JIOPOTOE MECTO, YTOOBI 3TO Y3HATb.

[MomoOyiiTech-kal

Pucynok 65 PoauBmmiicst mox HecuacTIMBON 3Be3/101 criekyasHT Bonrep TopHTOH,
Hero-Mopk, BeIcTaBUII CBOIO CIIOPTUBHYIO MalnHy Ha npojaaxy 30 okTs6ps 1929 rona, oueHus ee
B $100. (Dororpadus mobde3no npenocrasiena Granger Collection, Hero-Mopk).
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MpunoxeHwue |.

XpOHO.ﬂOFMﬂ TeXHNn4YeCKoro aHanusa

I'on | KiarueBble 3Tansl CoObITHA
1730 IlepBsbie B Slnmonum Havanace TOProBisl CTaHAAPTU3UPOBAHHBIMU
¢brroYepcHbIe PHCOBBIMU KOHTPAKTaMHU
KOHTPAKTBI
1869 SIMOHCKOE TPaBUTENBCTBO TNPHOCTAHABIUBACT (HOPBAPIHBII
PBIHOK M3-32 BBICOKOM BOJIATUIIBHOCTHU TOJIBKO JUIS TOTO, YTOOBI
OOHApYKUTh, YTO BOJATWIIBHOCTH IEPEMECTHIIACh Ha PBIHOK
HAJIMYHOT'O TOBapa
1880-¢ |Ilepmsrii ToproBIIbl UCTIONB3YIOT KKHUYKHBIN METO» JJISI OTCIIC)KUBAHUS
TeXHUYECKUM aHaIHu3 |1ICH aKIUHU
1884 Yapnp3 Jloy HauMHaeT COCTaBJIATh UHIEKCHI Pa3BUTHA LIEH 110
BEAYIINM aKIUsIM
1886 Yapas3 oy co3nmaer [Ipombinmennsiii Uunekce (mox npyrum
Ha3BaHueM) u JKene3Honopoxueiid MHaeke (mo3xe n3MEHEH Ha
Tpancnoptasiii HAekc)
1900- |Ilepsbie myOmukarmu |Yapnes oy nmyonukyer crathu B )xyprane Wall Street Journal
1902 O CHUCTEeMAaTHYECKHX |O JBWKCHMSX LIEH aKI[Mi{, KOTOpble OH OTCIIEKHMBAJ B CBOMX
SIBIICHHSIX B|MHIEKCaX
JMHAMHUKE PbIHKA
1903 C. A. Henbcon nybnukyet' A30yKy cnexyisayuu Ha ¢)oHO080M
puinke», 63 B xotopoit on ccpimaercs Ha «Teopuio Jloy»
1922 Bunpsam  Ilutep TDamunbtoH  nmyonmukyer — «bapomemp
G on006020 pvinKa» 64
1932 PoGept Pu nybaukyer «Teopuio JJoy» 65
1948 [lepBoe OnBapne u Mak ['m nyOnukyror «Texwuueckuti auanus
BCCCTOPOHHECE mpendos axyuii »96, B KOTOPOM OHH ONKCHIBAIOT HECKOIBKO
OlHCaHNe THUIIOBBIX rpapuyecKuX KoH(Urypamui
rpadu4ecKux
dbopmarnuit
1954 Ileppoe  ommcanue| X B, Heiin nyGmukyer «cKyccmeo Mblcaume no-0py2omy» 67
MOHATUS
MIPOTHBOIOIIOKHOTO
MHEHHMSI
1959 Dopdunn  dpro  myomukyet" Eowceonesnvie  unoexcol  Jpro
Hecmanoapmuwix coenok ¢ 1936 no 1958, exnouumenvro»,
exeMecsanble HHACKes ¢ 1920 mo 1958 BiimounTensHo 08,
MOKa3bIBAIOIIME, YTO MEJIKHE HHBECTOPhI (COBEpILIAIOIIUEC
HECTaHJAPTHBIC CIEIKH) B CPEIHEM IPOUIPHIBAIOT U YTO
MOJKHO 3apa0b0TaTh, MOCTYIIasi BOIIPEKH TOMY, YTO JACTAI0T OHH
1963 A. B. KosH HauumHaer coOHpaTh pa3iuyHble PHIHOYHBIE

OIOJIJIETEHH C LIeJIbI0 CUCTEMAaTUYECKOI TOProBIIM BOIPEKU UX
PEKOMEHIALUAM

63 The ABC of Stock Market Speculation, S.A. Nelson.
64 The Stock Market Barometer, William Peter Hamilton.
65 Dow Theory, Robert Rhea.
66 Technical Analysis Trends, Edwards and McGhee.

67 The Art Contrary Thinking, H.B. Neil.

68 Drew Odd lot Indexes Daily 19361958 Inclusive, Garfield Drew.
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1978

JUx. B. Baiinep nyonukyet «Hogvie KoHyenyuu mexHuieckux

Mop20o6uIX  cucmem» 69 , TOe OIMCHIBAET HWHIHUKATOD
OTHOCHUTEJILHOU CUJIBI

1983

P. E. Xaganu nybnukyer «/Ipomueononosxcrnoe mueHue »10,
IZle U3J1araeTcs TEOpUs IS MOAXO0Ja K IPOTHBOIIOJIOKHOMY
MHEHUIO

69 New Concepts in Technical Trading Systems, J.W.Wilder.

70 Contrary Opinion, R.E. Hadady.
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MpunoxeHwue Il.
XpoHonorua Teopun Xaoca

I'opg KiroueBbie 3Tansl CoObITHs

1892 Pannee wmaremarmueckoe|A. M. JlamynoB myOmukyet'Obwyro  npobaemy
ONMCaHWE YCTOMYMBOCTH | yCmouuusocmu OBUIICEHUS, OIHCBIBAOLIYIO
TBYDKEHUS YCTOWMYUBOCTh JBW)KCHUS, TPAHHIIBI YCTOWYMBOCTH H

HEJIMHEHHYIO TUHAMUKY

1892- [TepBoe onpenenennoe | Aupu Ilyankaps myonukyet Tpu Toma «Les Methodes

1899 maremarndeckoe onucanue |Nouvelles de la Mecanique Celeste». Tpu Toma
Xa0THYECKOW CHCTEMBI COOTBETCTBEHHO Ha3bIBalOTCA  «[lepuoduueckue u

acumnmomuyeckue — pewenua»,  <Annpoxcumayus
nocne008amenbHOCMbIO u uHmezpanbHbie
UHBAPUAHMBI U «Acumnmomuyeckue ceolcmea
onpeoeneHHbIX peuleHull »71, On nokasan, uro mMozens
Tpex HeOeCHBIX Tel co3/JaeT oOpasel JBHKEHUS,
KOTOPOE CEroHsI Mbl Obl Ha3BAJIM XaOTUYECKUM

1950 OTkphITHE X. E. Xépcr mnybnukyet"/Joreocpounoe coxpanenue
TOJIOKHUTENLHBIX KOHTYPOB | pezepgyapos »2, e omuceiBaeT aHOMATHH (KUPHBIC
0OpaTHOM ~ CBASM M WX |xpocThl B MOACISX pacmpesieneHus ['aycca, BHI3BAHHbIC
JICHCTBUH (KHPHEIC | 10 105K HTETBHBIME KOHTYpaMH OOpaTHBIX CBs3eH
XBOCTBI ~ Ha  IIEHOBBIX
¢durypax HOPMAaJILHOT'O
pacrpe/ieeHus)

1956 Buenpenne cucremHoit | [xori  @oppecrep  HaumHaer paboty B Llkome
IMHAMUKH, KaK Hay4yHOTO | MEHEDKMEHTA, TJIe BHEAPSET HAYYHYIO KOHIECTIIHIO
10JIX0/1a «CUCTEMHOM TUHAMUKH»

1960 benya MannensOpoT OTKpBIBa€T HalU4ME HKUPHBIX

XBOCTOB B IIEHAX TOBAPOB; YKa3bIBasi HA CYIECTBOBAHHE
HOJIOKHUTEIBHO BO3ICHCTBYIOIUX KOHTYPOB OOpaTHOU
CBSI3H

1961 DKcIepUMEHTaIbHOE OnBapa JlopeHn naer Mojenb NPOTHO3a IMOTOJbl U
OTKpBITHE JKCTpeMajibHOMU |0OHapyxkuBaeT »3¢dekr 0adouku. OH nyOnukyer
3aBUCUMOCTH OT | «/[emepMUHUPOBAHHbITL  NOMOK NpU  OMCYMCMEUU
TNEPBOHAYANBHBIX YCTOBHH | nepyoouunocmu» 3

1966 Mannens0opor nyOnukyeT «lIpocro3zvi ¢hviouepchbix

DbIHKOS, Henpeoyoe’cOeHHbIX DBIHKO8 u
«napmuneanvroi» modenu» 14

1968 Beenenue TepMHHOB | MannensOpor u Bammuc wuspator «Hoi, XKozed u
«Oddexr Hos» i « ekt OlEepalMOHHAs TUAPOJIOTUS» 75 | rpe omnmchiBarOT
Kozedpa» BiusHUEe nyonukanuu Xépcta ¢ 1950 roma u BBOAST

tepMuHbl «Ippexm Hos» u «Ighghexm Kozepa»

1969 Manyiens0pot nyonukyet «Cmamucmuueckue memoobl

71 periodic and Asymptotic Solutions, Approximations by Series, Integral Invariants and Asymptotic Properties of
Certain Solutions.

72 Long-temp Storage of Reservoirs.
73 Deterministic Non-periodic Flow, Edward Lorenz.

74 Forecasts of Futures Markets, Unbiased Markets, and «Martingale» Models, Mandelbrot.
75 Noah, Joseph and Operational Hydrology, Mandelbrot, Wallis.
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0J151 HenepuoOUHecKux Yukios. om xosapuayuu 0o RIS

ananuza » ' e on nemaer IIPEIIIOJIOKEHNE, UYTO
TpaJuLILOHHbIE CTaTUCTUYECKHUE METO/IbI HE
OOHApy>KUBAIOT HEKOTOpble (OPMBI CTPYKTYpP BO
BPEMEHHOM Py

1971 OOHapyxeHue Pobepr Mbdii  oOHapyxuBaeT  pa3BETBIECHUS B
pa3BETBIICHUH. [lepBoe | IMHTAINAX XAOTHYECKHX IKOCUCTEM

OIKCaHMe, M0YEeMy TEOpHs
Xaoca MOXET 3aMEeCTHTh

TEOPUIO CIIy4alHBbIX
0Ty K TaHHI
1971 Mannens6por  nybmukyer «Koeda — mpoucxooum
agpgpexmuenwiii  apoumpaxc yenwvl?  Ocpanuyenue
0elicmeUmenbHOCmy — CIYYatHo20  Oaydcoanus U
modeneti mapmunzana»
1975 Brenenue tepmuna | [xeiimc  Mopke nybmuxyer  «Ipemuii  nepuoo
«1eTePMUHMPOBAHHBIH noopasymesaem Xxaoc » 78 | rpe BBOmMT TEPMHH
Xaoc» «JICTEPMHUHUPOBAHHBIN Xa0C»
1976 PoGept Mbii nybnukyet «lIpocmele mamemamuueckue

MOOeNU ¢ 0YeHb CIONCHOL Qunamukot» 9

1979 Moit  u  Octep nyOnukywor «bugypkayus u
OUHAMUYECKAS CLONCHOCTb 8 NPOCMbIX IKOIOSUUECKUX

Mmooensx» 80

1979 Beenenue tepmuHa | OaBapn  Jlopenny nybnukyer «lIpedckasyemocmu:
«Ipdext baboukm» Modcem au 63max Kpuviia 6abouku 6 bpazunuu cmamo

npuquHOﬁ 603HUKHOBEHUA mopnado 6 Texace» 81

76 gtatistical Methods for Nonperiodic Cycles: From the Covariance to R/S.

77 When Can Price Be Avrbitraged Efficiently? A Limit to the Validity of the Randm Walk and Martingale Models,
Mandelbrot.

78 period Thee Implies Chaos, James Yorke.

79 Simple Mathematical Models with Very Complicated Dynamics, Robert May

80 Bifurcations and Dynamic Complexity in Simple Ecological Models, May and Oster.

81 Predictability: Does the Flap of a Butterfly's Wings in Brasil set off a Tornado in Texas? Edward Lorenz.
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MpunoxeHue lll.

BpemeHHaﬂ nocrieaoBatTesibHOCTb NMCUXOJIOrNU

I'on KioueBbie CoObITHs
Tanbl
350T. 1o |IIepBas Apucrorens numet «O namamu u 60CHOMUHAHUU»
HaIei 3psl | OIyOJIMKOBaHHAS
PYKOIIUCH 0
TICUXOJIOTUH
170 r. namei Knayauyc T'aneHo ommchiBaeT aHATOMMIO MO3ra U €ro
SpHI KEITyJJOYKOB
1020 ABHIICHHAa @peaIoJjiaraeT, 4Yro TPH JKEIyJOuKa MO3ra
BBHITIOJIHSAIOT TSITh OTHAENBHBIX KOTHUTHBHBIX IIPOIIECCOB:
pa3yM, BooOpaykeHHe, pa3MblIIIJICHHE, OLIEHKA U NaMsITh
1524 Mapko Mapynuk nyonukyer «llcuxonocuto uenogeueckou
muicau» , ToM 1
1575 IlepBoe Noran Tomac @pelryc uCnoabp3yeT TEPMHUH «IICUXOJIOTUS» B
MIMCbMEHHOE kHUre «Cnucox oowux mecm»
yIIOMHHaHUE
TEepMHUHA
«TICUXOJIOTUSI»
1588 Hoen Talineneli; wucnoib3yeT  (paHIy3cKOE€  CIIOBO
«IICUXOJIOTUs» B KHUTE «Ilcuxonoeusn»
1590 Pynonedyc I'ioneHnyc mUIIET TpaKTaT I0J] Ha3BaHHEM
«llcuxonozus»
1594 Otro Kaccman niumeT «Aumpononiocuieckas nCuxoio2ust»
1605 ®prucuc bakoH nyonukyer «Ymenue u pazgumue 06yyeHus»
1635 E. Heyxay3 nyOnukyeT KHUTY, B KOTOPOIl KpaTKo H3Jjiaraer
OCHOBAHUS JJIsl U3yYEHHUs ICUXOJIOTUH
1637 Pene [lexapt nybnukyer «Paccycoenus o memooe»
1649 Pene J[lexaptr mnybnukyer «Cmpacmu [lywiu», rje
TEOPETUYECKH JOIMYCKAET MOJTHOE pa3AeieHue MeX 1y AyIIOi
U TEJIOM
1690 JLxon Jlok mybsukyet' Dcce o uenogeueckom noHuMaHuu»
1692 Kpuctuan Tomacuyc myOonukyer «/Janbreluiee pazvicHeHue
C NOMOWBIO PA3IUYHBIX NPUMEPOE HEOABHUX NPeOLONCEHUL
0/11 HOBOU HAYKU PACNO3HABAHUS NPUpoOsbl yma Opy2020
uenoseKa»
1732 Kpuctnan ¢on Byned  nyOmukyer  Tpakrar 00
HMIIUPUYECKOMN NCUXOJIOTHH
1734 Kpuctuan ¢pon Bynbd nmybiukyer TpakTaT 0 palluoHaIbHOU
TICUXOJIOTUHI
1748 HaBun Xwetom myOnukyeT «PaccredogaHue uenogeueckozo
NOHUMAHUS
1751 PobGepr Butr numer «O #CuU3HEHHOBANCHLIX U OpY2UX
HeNpoUu360IbHbIX OBUNCEHUAX HCUBOMHBIX
1771 Horan ABryct YHuEp MCIONB3YEeT TEPMUH «pedieKkc» s
0003HAYCHHS TPAHU MEXKTY STUM THUTIOM JICHCTBHS M APYTHM,
IPOU3BEJCHHBIM HAMEPEHHO
1777 Buibsam Kannen myonukyet «/lepeas iunus 6 npakmuyeckou

MeouyuHe».  DTa KHUTA COACPKHUT TEPMUH «HEBPO3»,
OIpeAeNsIoNUN YMCTBEHHOE 3a00/1€eBaHHe
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1782

Ommanymi Kant ny0aukyet «Kpumuxy uucmozo pazyma»

1785 Tomac Peiin nmybnukyer «Occe 00 YMCTBEHHBIX CHJIaX
YeJIOBEKa»

1786 Jlynmxku  TanBanu  NOKJIaAbIBaeT O  pe3ylibTarax
HKCHEPUMEHTOB, B KOTOPBIX OH CTHUMYJIUPOBAJ MBbIIILIBI
JATYIIEK C TOMOIIBI0 TNPUMEHEHHS  SJICKTPUYECKOTO
HUMIYJbCa

1810 lann nmyOnaukyeT mepBBIM TOM «AHamomuu u NCUXOA02UU
HEPBHOU CUCTNEeMbI»

1820 Openepuk DaBapa beneke numier «O 83aumocssazu mexcoy
OYWIOUL U MeniomM»

1822 Bbapon KyBbep MCHONB3YeT TEPMHH «yM», a HE «pazym» B
KOHTEKCTE 00CY)KJICHUSI YMCTBEHHOTI'O ITOBEICHUSI dKMUBOTHBIX

1822 @®psrcuc Mpdrunau  nmyONMKYeT CTaTblo, TEOPETUYECKU
JOMYCKAOIIYI0 Pa3/Ie]ICeHHe CEHCOPHBIX W JABHTaTEIbHBIX
(GyHKIMH CHMHHOTO MO3ra

1832 Horan Kacmap Coypuxeiim mpemraraer 35 0coObIX
CIOCOOHOCTEH yma

1840 Openepuk  ABryct Pou mybmukyer «llcuxonocuro, unu
IIpedcmasnenue yenoseyecKoll oyuiu, 8KIIOUASA
AHMPONONO2UIO»

1842 Comroun lmyxkep nybaukyem «llcuxonocus. Inemenmoi
HOBOU cucmemvl ymcmeenHol Guirocopuu, uru OcHosa
CO3HAMUSL U 30PABO2O CMBLCIAY

1843 Jlxon Ctroapt Mt yonukyet «Cucmemy 102uku»

1848 Kan-baruct byispn npemnaraer 500 ¢ppankoB ToMy, KTO
CMOXKET  IIOKa3aTh €My  4YellOBeKa,  CTPaJalomiero
HapylIeHHEM pedH, Y KOToporo Obl B JIEBOW mepenHel joe
TOJIOBHOTO MO3Ta He OBUIO TOBPEKICHUN

1855 I'epbepr Cnencep mnyOnukyer naBa Toma <«lIpunyunei
NCUXONO2UU»

1859 Anekcanap beiin nyommkyer «Imoyuu u Bos»

1860 I'ycraB @eunep nyosuKkyer «nemenmol NCUXOPUIUKUY

1860 Towmac JIPUKOK myOIUKYeT « Y u mosze»

1861 ITonn Bpoka nokasbIBaeT, 4TO MOTEPS PEUN Yy MHAUBUAYYMA
IIPOMCXOIUT U3-3a MOPAXKEHM S JIEBOU ITEpEHEN JTOIU MO3ra

1862 BunerensM BanAT npenogaeT aeTHUM Kype MOJ Ha3BaHMEM
«llcuxonoeuss Kax ecmecmeeHHas HAYKA»

1863 Bunbrensm Bauar nybnukyer «J/lekyuu no ncuxonoeuu
YenoeeKa U HCUGOMHBIX

1867 I'eapu Mopenelt myOnukyeT «IICMXOJIOTHIO M MATOJIOTHIO
yma»

1872 Yapne3 [apBur mnyomukyer «lIposBicHHE 3MOIUH Y
KMBOTHBIX U YEJIOBEKa»

1873 Bunsrensm Bannr yOJIHKyeT «[TpuHIUIIBI
(U3M0JIOTNUECKOM MCUXOIOTHI»

1874 Bunsrensm Bannr nokugaer ['eiinensoepr paau 10KHOCTH
B YHuBepcurere [ropuxa

1875 Buwibsam [[xeliMc mpenonaer Kype Mo B3aUMOOTHOLIEHUSM
MeX Iy (GU3UOIOTHEN U TICUXOJIOTHEH

1876 [lepBbiit Anekcanap beitn cozmaer «Ym» —  mepBBI KypHa,

npoeCCUOHANIBH | TTOCBSIIEHHBI  MPO(ECCHOHAIBHBIM — ICUXOJOTMYECKUM
BIN JKYPHAII | NCCIIETOBAHUSIM
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IICUXOJIOI'NH

1879 YT1BepxaeHue BunberensM BaHAT co31aeT MEpPBYHO TMCUXOJIOTHYECKYIO
NICUXOJIOTUM  Kak |1abopaTopuio B YHuBepcutere Jlelinuura B I'epmanuu. OH
HayK{ BHE/IPSICT HAyYHBIA TOJXOA W MPOBOIUT IKCIIEPHUMEHTHI IO
U3MEPEHUI0 TPOJOJDKUTEIBHOCTU peakiuu d4ejoBeka. Ero
UMSl  CBSI3BIBAIOT C YCTAaHOBJCHHWEM TICHXOJOTHH KakK
aKaJIeMUYeCKOHN TUCIUIIIIMHBI.
1879 @psHcuc  [anpToH  ompepenseTr MOJIE3HOCTh  MeToJa
CJIOBECHOU acCOLMALUU
1879 JlaittHep ~ ButrmMep  BmepBbIE  HCIOJIB3YET  TEPMHUH
KAUHUYECKASI NCUXOTI02USL
1881 Maxkc @pupux CTaHOBUTCSA JaypeaToM IEepBOM JOKTOPCKOM
CTEINEHH B SKCIIEPUMEHTAIbHON IICUXO0JIOTHU
1881 [lepBas I'abpuane Tapn wHCMONb3yeT TMOHSATHE TICUXOJIOTHU B
KOHIIeTILUs HKOHOMUKE
IPUMEHEHHSI
MICUXOJIOTUI B
HKOHOMUKE
1883 OTkpeITa IepBasi 1a00paTopHs 10 IICUXOJIOTUN B AMEpHUKeE, B
Yuusepcurere J[xoHa XonkuHca
1883 VYnpasinenne  YHuBepcHTeTa  OQUIMATBHO  TPU3HAET
Jaednuurckyto jadboparoputo Bunbrensma Bannara
1883 Bunerensm Bauar coszmaer «Philosophische Studien»  mst
nyOJIMKauu pe3ynbTaToB CBOUX 1a00paTOPHBIX
HCCIIEJOBAHUM
1883 Bunbsam [Dxeiimc nyonukyet «Ymo makoe smoyusa?»
1885 I'epman D066unray3 mnyonukyer «llamamb. 6xk1a0 8
9KCHEPUMEHMANILHYIO NCUXOTOSUION
1885 [epBast maboparopust O TICUXOJIOTHH B MTanmmu OTKpHITa B
Pumckom YHusepcurere
1886 DpHCT Mak nmyOnuKyeT «AHanus uyscme
1886 B. bextepeB coznaer nepByro 1a00paTOPHIO IO ICHXOJIOTHH
Ha POCCUMCKON TEPPUTOPUHU
1888 J. MakKun Kattemn cTaHOBHUTCS NEPBBIM aMEPHUKAHCKUM
npogeccopoM Mcuxosioruu B Y HuBepcurere [lencmibpBanum.
Panee on Ob11 cTynenTom Bunbsrensma Bannra.
1889 IlepBsiit Ilepssiit Mexxnynaponnsiii Konrpece no necuxonorun
MexnyHapoaHbIi
KOHIpecc
1889 B CopbonHe oTKpbITa mepBast 1abOpaToOpHs MO CHXOJIOTHH
B0 OpaHuuu
1890 Buibsam Jlxetimc myOommkyeT «/Ipunyunvl ncuxono2uu»
1890 J. M. Karrenn nyOnukyer «Ymcmeennvie mecmuvl u
UBMEPEeHUs»
1890 Kpuctuan ¢on Dpendenc numer o cBoiictBax [emranbra,
r7ie oH onpenensietr TepMuH «Ceoticmeo I ewumanoma»
1890 Oo6pa3syercst Amepukanckas [Icuxomorudeckasi accoIuarus
B cocTaBe 42 4enoBeK
1892 Buibsam JDxetimc myommkyet «I/lomok cosnanusn»
1892 Oneapa Tutuenep, emie oauH yuyeHuk Bunbrenbma Banara,
npencrapisier «Cmpykmypaiuzm»
1893 OcBanba Kynbne nyonukyer «OcHosHaAs uoes ncuxoniocuu»
1894 [lepBast m1abopaTopus 10 NCUXOJIOTHHA B ABCTPHH OTKPHITA B
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YHusepcurere I'pasza

1895 XKozed bproep u 3urmynn @peiin myOonukyor «M3yuenus
ucmepuu»
1896 Jxon J[leBeit myOnmkyeT B KypHale «llcuxonocuueckuul
0030p» «[lonssimue epanuy peghiexca 6 NCUXOn02UU»
1896 Bwibrenebm  Banar  nybnmukyer  «OcHosHble  udeu
HCUXONOSUU»
1897 I'ycras Jle bon ny6nukyer «Toany»
1898 OcHoBanue DnBapna Tutyenep MyOJIMKyeT «llocmy  namoi
[xoumbr CMPYKMYPATLHOU NCUXOJIOUUY
CTPYKTypanu3ma
1900 OcHoBanue 3urmyna Opeiia nyonukyet «7onkoeanue cHo8»
[Ixomb1
(byHKIMOHATN3MA
1900 Beixoqur B cBer mepBblii  ToM  paborbl  Bawara
«Volkerpsychologie»
1900 Kapn JI. FOuT Ha3zHauaercs accucreHToMm biienepa
1901 Onsapn Tutuenep umsnmaer mexay 1901 m 1905 romamu
YEThIPE TOMA CBOETO «PYK0800CmEa K IKCHePUMEHMANbHOLL
NCUXONOSUU»
1902 I[lbep Kame u XKopx [roma cozmator Dpanirysckoe
MICUXO0JIOTHYECKOE 00IIIECTBO
1902 I'>6puone Tapa mybnukyer «La Psychologie Economiques
1902 Bpau Jlync Cumappo CTaHOBUTCS TMEpPBBIM MpodeccopoM
nicuxosoruu B Mcnanuu
1904 Bunesam Jxeiimc myomukyer «Cywecmeyem au co3Hanue?»
u «Mup meopemuueckoeo onvlma»
1906 WBan [laBnoB myOnHMKyeT CBOM OTKPBITHS OTHOCHUTEIIHHO
KJIACCHUYECKOI'0 CO3/JaHMsI COOTBETCTBYIOIUX YCIOBHMA
1907 Buibsm Tepn coznaer « Kypuan npuxiadnoi ncuxonocuu»
—  [EPBBIM IICUXOJOIMYECKUM KYpHaJ, ITOCBSIICHHBIN
MPUKIIATHON IICUXOJIOTUU
1908 Bunbsam Mak/lyrann nyonukyer «Bgedenue 6 coyuanvbHyio
NCUXONOSUION
1909 3urmyna @peitn 1 Kapn IOur nocematror CoearHEHHBIH
[ITaTe!
1910 3urmyna @peiin nyonukyet «/Ipoucxoscoenue u pazsumue
NCUXOAHATU3A»
1910 Kapn I'. FOur ny6nukyer «Memoo accoyuayuii»
1910 Makxkc Bepreiimep npoBOIUT 3KCIIEPUMEHT, YTOOBI 10Ka3aTh,
YTO MBI HE BCET/Ia BUIAMM TO, KaK HaM Ka)XeTCsl, Mbl BHJIUM
1912 OcHoBanue Makc Bepreiimep IIPEJCTaBIISIET I'emrtanbTekyro
[Ixoib1 IICUXOJIOTUIO
MICUXO0aHAIN3a
1913 [TosiBnenue Jlxon Barcon mnyoOmukyer «llcuxonosus, Kaxk ee 6uoum
I'emrranbrekoit buxeguopucm». OT0 — mepBoe  IpeJCTaBICHUE
TICUXOJIOTUHT «bUxeBHOpU3M», KOTOPBI CMOTPHUT HA TICHXOJIOTHIO KaK Ha
CEeTh YCJIIOBHBIX peaKIuil
1913 [TosiBnenue Kapn IOnr ortkaseiBaetca ot B3rasaoB Ppeilina u
OuxeBHoOpHU3Ma pa3pabaTbIBacT CBOM COOCTBEHHBIE TEOPHHM OTHOCHUTEIIBHO
TICUXOJIOTUH
1913 Joxopmk X. Mun nyonukyer «Coyuanvroe H»
1917 Coznan «Kypran npukiadHot nCuxoiocuu»
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1921

Koxmnep, Kodbdxka wu BepreiiMmep co3aa0T  KypHAT
«Psychologische Forchung»  mast oTpakeHus B3IUIAIOB
IermtasbTCKOM MIKOJIBI HA IICHXOJIOTHYECKHE TPOOIICMBI

1921 [lepBoe oTxaeneHue mncUXO0JIOTUU OTKPbITO B CuaHeickoM
YHuBepcurere B ABCTpanuu

1922 Oneapny C. Tomman nyomukyer «Hoeyro gopmyny onas
buxesuopuzma»

1922 Koddxka nyonukyet' Bocnpusmue: 86e0eHuUe 8
[ewumanomckyro meopuio»

1922 Kodbdxa mumer B «llcuxonocuueckom  Oronnemene»
HavalbHyI0 (GopMynupoBKy [emTanbTCKod MO3ULUU IS
aMEPHKAHCKUX TICHXO0JIOTOB

1923 3urmyna Opeiin nyOaukyeT «220 u udenmuguxayusa»

1924 Makc Bepteiimep nyOaukyer «/ eumanbmckyo meopuro»

1927 [TepBoe uznanue «Ob6wWe2o HCYypHALA NO NCUXOIOSUU

1927 Cozpana MexnyHaponHas Accouuanus MO NPUKIATHON
TICUXOJIOTUH

1929 IlepBoe nznanue «Kyprana no coyuanvbHou NCUxXoa02uu»

1930 Byppyc ®penepuk CkuHHEp MyOIMKYEeT CBOIO TIEPBYIO
HKCHEPUMEHTANbHYI0 paboTy «O0 ycnosusx 6vlasienus
onpeoeneHHblX peghuexcos, CeA3AHHBIX C NPUEMOM NUWU»

1930 I'enpu ®eprycoH CTaHOBUTCS NEPBBIM HOCUTENIEM THUTYJA
«JIKTOp 1O  OKCIEPUMEHTAIBHOW  IICUXOJIOTUU» B
VYuusepcurere /lynenuna B HoBoli 3enaniuu

1932 Dpenepuk Baptnerr nyonukyet' 3anomunanue:
UCCne006anus 8 IKCNePUMEHMANbHOU U COYUANbHOU
NCUXONO2UU»

1933 Kapn I'. FOur cranoButcsi mpocdeccopom B dDemepanbHOM
[TonutexuuueckoM yHuBepcurete B Llropuxe

1935 b. ®. CxkunHep npoBOIUT IpaHb MeXAy noaxojaom IlaBimosa
U UHCTPYMEHTAJbHBIM  CO3JaHMEM COOTBETCTBYIOIIUX
YCJIOBHH B CBOEH paboTe «/[ea muna yciosHuIx peqhiekcos u
ncesdocnocod npogepku no kKpumepuro Cmwvrodenma
memamuyeckou annepyenyuu»

1935 Kypr Koddxa nydaukyer «/ ewmanbmckyo ncuxono2uro»

1937 b. ®. CkunHep BHEpBbIE  HCHOJB3YET  TEPMHH
MHCTPYMEHTAJIbHBINA M MPUMEHSET TEPMUH PEarupyoUIi K
MaBJIOBCKOMY THUTTY pediiekcoB

1938 OcHoBanue T'YMaHHUCTUYECKOU rcuxosoruu Macioy
OpraHu3yeT  BCTpedy, Ha  KOTOPOW  3apoKIaeTcs
I'YMaHHCTHUYECKasl ICUXOJIOTHsI

1938 b. ®. Cxkunnep nyonukyet «llosedenue opeanuzmos»

1938 I'enpu Myppoii nyonukyer «Hzyuenue auunocmu»

1945 K. [Hankep nyOnukyer B NEPUOJUYUECKOM  U30AHUU
«[Icuxonoeuveckue monozcpaguu» snamenumyio cmamoio «O
peweHuu npoodrem»

1945 Coznan «XypHan KIMHUYECKOH MCUXOJIOTHI»

1945 Kypr JleBun ocHoBbeiBaeTr MccnenoBartensckuili LlenTp
IpYIIIOBOM IMHAMUKHU B MaccaqyceTCKOM TEXHOJIOTHYECKOM
MHCTUTYTE

1953 b. ®. Ckunnep nyonukyet «Hayka u nosedenue uenogexa»

1956 Jokopmx Munnep myOnukyer «Maeuueckoe uucino cemv,

nirnc uiu MuH)ycC osa. HeKxomopbvle OcpaHU4Yerusl Hauwux
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803MOJICHOCMeEll 8 00pabomke uHgdopmayuu»

1957 Jleon ®@ectunrep mybnukyer «Teopuio KOSHUMUBHOZO
OuUcCconanca»
1957 b. ®. Cxunnep u Yapnp3 b. depcrep nyOauKyroT 1nocie msaTu
JIET COTPYAHUYECTBA KHUTY «[Ipocpamma ycuneHus»
1958 Honanbn bpopbent nybnukyer «Bocnpusmue u oowenue»
1959 Hoam UYomMmckuii nenaeT KpUTUYECKHM aHalIW3 CTaTbU
Ckunsepa «BepbasibHOe noBeJieHHE»
1959 B. I Cpepaunr mnyOiuMKyeT 3HaMEHUTYIO CTaTbio O
ceHcopHOM mamsaTH. Bonbdpranr Kexnep nyOnukyer
«I eumanbmcKyo NCUX002Ur0 Ce200H»
1960 OcHoBanue Snonckoir ConuanbHOM ICHUXOJIOTHMYECKOU
accoIranuu
1966 JesTenbHOCTH 10 ncuxosioruu B Kuraiickoit AkageMun HayK
MpeKpalieHa, OCTAHOBWIIMCH ITyOIMKAIMK KyPHAJIOB U KHUT
no ncuxonoruu B Kurtae
1967 OcHoBanue Vapux Heticcep myOnukyeT «Kocunmuehyro ncuxonocuio»
KOTHUTUBHOU
TICUXOJIOTHHI
1972 A. HeioBen u X. CumoH nyOnukyroT «Pewenue npobnem
yenosexom» . Pon Xappe u [lon Cexops onyOIuKOBBIBaIOT
«ObvsICHeHUe COYUANbHO20 NOBEOCHUSD
1975 Jxopmx Karona myOJIUKyeT «llcuxonoeuueckyro
IKOHOMUKY»
1975 OcHoBaHue Mepu Xenne nyOnukyer ['emITalbTCKyl0 NCHUXOJIOTHIO U
SKOHOMHYECKOH |['emTanbrekyro Teparnuio. Hentp CrieninanbHOTO
ncuxonorun  Kak | MccnepoBanus Teopernueckor llcuxonorum coszmaercs B
HayKu Yuusepcurere Anb0eptsl, B Kanane
1978 BHoBB co3naercst Kutaiickoe 0011ecTBO ICHX0I0THN
1979 JloumaH, Jloumdn u barrepdung myonukyrot «Koerumusenas
ncuxono2us U 0opabomxa uHgopmayuu’ 8 edeHue»
1982 Kaneman, CiioBuk u TBepckuii myOnukyooT «Oyenka npu
HeonpeoeleHHOCMU . 38PUCMUKA U HeOObEKMUBHOCTbY
1983 Jlxon P. AHIEpCOH MyOIMKYET «ApXumexmypa no3sHauus»
1993 Pomxep Crneppu nyOonuKyeT B «KAMEPUKAHCKOM NCUXONI02€E»

CTaThIO «BrusHue u nepcnekmueda KOZHMMM@HOﬁp@GOJNOL;uu»

190




D70 camblil BaXKHBI HCTOYHUK — AaHHbIe 0T Yapib3a [1. Kunanoeprepa (1978). [lepeuenn

MpunoxeHue |V.
NMepeyeHb nctopnyecknx omHaHCOBbIX KPU3UCOB

HE BKJIIOYAET B C€0s YUCTO BAIFOTHBIC KPpHU3UCBI U3-3a UX KOJIMYCCTBA.

I'opg Crpana IIpeaMer ciekyJasiliuu IMuk OcTpblii Kpu3uc
1557 | ®panuus, Ob6nuranuu 1557 1557
ABcTpus,
Ucnanus
(CabcOyprekast
UMIICPHs)
1636 |[omnanmus B 0ocHOBHOM TIOJILIIAHEI Jleto, 1636 Hos6psp, 1636
1720 |®panmus Kommanus d' Occident|dexabps, 1719 | Maii, 1720
I'maBHBIM bank
Koponesckuii bank
1720 | Axrnus «Kommanus IOxuoro | Uromns, 1720 Cents16pb, 1720
Mopst»
1736 |T'ommanous ToBapel, ocHOBaHHBIC Ha|SHBaph, 1763 CenTs10pb, 1763
(OUKTHUBHBIX BEKCEISIX
1773 | Anrmmsa HensmxumocTts, kanansl, | Uons, 1772 SAnuBaps, 1773
JOpOTH
1773 |Tomnanmgus Bocrounonuauiickas Urous, 1772 SAuBaps, 1773
KOMIIaHHUS
1793 | Axarinus Kanansr Hos6ps, 1792 deppain, 1793
1797 | Axrmous Llennsie Oymaru, kananel 1796 ®deBpasib — UIOHbD,
1797
1799 |I'epmanus ToBapsl, ¢unancupyemsie|1799 ABrycr —
(OUKTHBHBIMHU BEKCEIISIMHU HOs10pB, 1799
1811 | Anrmus DKCIOPTHBIE POEKTHI 1809 SuBaps, 1811
1815 | Anrmus DKCIopT, TOBApHI 1815 1816
1819 |CIIA B OCHOBHOM | ABrycr, 1818 Hos6ps, 1818 —
MIPOU3BOJICTBEHHBIE nroub, 1819
TIPEITPUATHS
1825 | Aurnus JlatTuHOaMepuKaHCKHE Hauano 1825 Hexabpsb, 1825
oOmranuy, [IaXTHI,
IepCTh
1836 | Anrmus [epcTsp, x)ee3nble | Atipens, 1836 Jlexabpsb, 1836
JOpOTH
1837 |CIIA [lepctp, 3emiis Cents6pb, 1837
1838 |®panmus Ilepcts,  crpoutensubie | HosiOps, 1836 Wrons, 1837
00BEKTHI
1847 | Anrnus Kenesunie nopord, | SluBaps, 1847 Oxtsa6pb, 1847
IMIICHMIIA
1848 |EBponeiickuii |XKene3Hble JIOPOTH, Mapr, 1848
KOHTHUHEHT IIIICHUIA, HEABHKUMOCTD
1857 |CIIA XKenesnsie nopory, 3emis | Koner 1856 Asrycr, 1857
1857 | Aurmus Kenesnsie nopory, | Konen 1856 OxTs16ps, 1857
IMIIEHMIIA
1857 |EBpomneiickuii |XKene3nble nopory, | Mapt, 1857 Hos6ps, 1857
KOHTHHEHT TsDKenast
MIPOMBIIITIEHHOCTh
1864 |®pannus [epcTs, nepeBo3ka | 1863 SuBaps, 1864
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I'PY30B, B OCHOBHOM HOBBIE
MPEAIPUATUS

1866 |Amnraus, [IepcTs, nepeBo3ka | Mromns, 1865 Maii, 1866
Uranus IPY30B, B OCHOBHOM HOBEIC
pePUATHS
1873 |I'epmanus, CrpourenpHble  00BeKkTHI, | Ocenp 1872 Maii, 1873
ABcTpust JKEIIe3HbIE JOPOTH, aKIUH,
TOBapPbI
1873 |CIIA ’Kenesnsie joporu Mapr, 1873 Cents16pp,1873
1882 | ®panmus baHKOBCKHME aKIu Jlexalpp, 1881
SAuBaps, 1882
1890 |Anrmus ApreHTHHCKHE aknuy, | Asrycr, 1890 Hos6ps, 1890
MEePBUYHBIE  pa3MEIICHUS
aKIui
1893 |CIIA Cepebpo 1 30710TO Jlexabpp, 1892 | Maii, 1893
1895 | Anrmaus, Axmuu Jleto 1895 Komner 1895
KOHTHHCHTAJIBH | FO)KHOA(PUKAHCKOTO u
asg EBpona POAE3UNCKOr0 30JI0Ta
1907 |CIIA Kode, Tuxookeanckuii | Hagamo oxts6ps| 1907
CO103 1907
1921 |CIIA Axmmn, xopabm, ToBapsl, |Jleto 1920 Becna 1921
TOBapHO-MaTepUAIbHbBIE
3amacel
1929 |CIIA Axmuu Cents6pp, 1929 |OxTsa6ps, 1929
1931 | Ascrpus, Pasnoe 1929 Maii — nexalpsp,
I'epmanus, 1931
Anrnms,
SInonus
1974~ | BcemupHbIit Axnun, oducHsle 3maHusd, 1969 1974-1975
1975 TaHKEPbI, CAMOJIETHI
1980 |BcemupHhsiii 3050710, cepedpo, miaaruHa |SHBapb —|Mapt — anpens,
depans, 1980 [1980
1985 |BcemupHhbilii Jlomapsl ®deBpainb — | DeBpanp — Mmapr,
mapt, 1985 1985
1987 |BcemupHnslit Axmuu Agrycr, 1987 Oxts6pb, 1987
1990 |Smonus Ax1uu, BaigroTa Jlexabpp, 1989 | Derpans, 1990
1997 | Asusa/Tuxuit HensuxumocTts, o6mmme | 1996 Wronbp — OKTAODS,
OKeaH Ype3MepHbIe HHBECTUIIUU 1997
1997 |Poccus OOuue ype3mepHsble | 1996 Asryct, 1997
WHBECTHIINH,
HEJIOCTATOYHO
KaIUTaTU3UPOBAHHEIC
0OaHKH
1999 | bpazwms I'ocynapcTBeHHBIC 1998 SaBaps, 1999
pacxobl

192




MpunoxeHune V.
KpaTknn 0630p BEpOATHLIX NCUXONOrM4YeCcKnX ABNeHnn Bo Bpems

TpeHaosB, pewarowmx MOMEHTOB U NaHUKHN

Poinounnie| OcHoBomogaaraomas | Hamn6oue
SIBJICHUSA MOeJb IoBedeHUs e
JUIHOCTH COOTBETC
TBYHOILEEe
NCUX0JIOT
HYeCKoe
sIBJICHHE
Tpennossie
PBIHKH
Jlectununsie | [lokynka, korga  ueHa|e® [lo3umm
MO BO3BpAILAETCA K YPOBHIO, |W 3HAHUS

IJI€ BBl IPEXKIE TPOJAIH

o [To3unuu caMmo3aIuThl

Poinkn CIIEIyIOT 3a Co3zHarenbHast * buxeBnopusm
TPEHIOBBIMU  JIMHUSIMH, TOPIOBJIS Ha
JPYTUMH  MHAMKATOpaMH TPEHIOBBIX JIUHUSX U
TEXHUYECKOI0 aHaiu3a | JIPYTUX TEXHUYECKHX
CHWJIBHO pEarupyoT, €cid MHIMKATOpax
OHM HapylIaroTCs
* Marudeckoe MbIIUIEHUE
* HeoObEeKTUBHOCTD
OLICHKH IIPOLIEAIINX
cOOBITHH
PoiHkn «Benyrcs» cBOMMH [Tocrenenno * [To3uumu 3HaHuA
CKOJIB3SILIUMH CPETHUMHU MEHSIOLIUECS
NO3ULUHU
OO6beMbl  TOProB  HIYT B3stue mnpubsuin B|* Teopus
BBEpX, II0OKa PBIHKM B MOIHUMAIOLIUXCS IIEPCIIEKTUBBI

BocxojsmeM TpeHae. OHu

PBIHKAX, HEIOCTATOK

uayT BHMU3, Korjga B3ATUA y6LITKOB B
HaxXoasiaTCsa B HHCXOAAIIHNX HUCXOOAIIUX PbIHKaX
TPCHOAX

* D(dekT onpeneneHHOCTH

* Teopust coxkaneHus

e OTIeasl MO3Ta

e KOrHUTUBHBIN
JYCCOHAHC

o M3numagasa
CaMOYBEPEHHOCTh

VYBenuuuBaroiieecss 4uciio
AKTUBHBIX HMHBECTOPOB IIO
Mepe pOCTa PhIHKA

WNHuBecTopsI
paccKas3pIBarOT 0
CBOMX YyCIexax B
WHBECTUPOBAHUU
CBOMM JIPY3bsiM,
KOTOpBIE 3aTeM
pelarT

IIPUCOCIUHUTBCS K
PBIHKY

» CamopeanuzyeM
b€ IO3ULIUU
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® COHI/IaJ'ILHOG CpaBHCHUC

HoBoctn
UHTEPIPETUPYIOTCS TaKUM
obpazom, 4To OHH
MOJIICPIKUBAIOT TPEHT

Kypnanuctsl u
AQHAJIUTUKUA CIEAYIOT
3a TPEHIOM

e AJanTUBHEIE
HO3UILIUH

e KOrHUTUBHBIN
JIYCCOHAHC

* OmmoOKa aCCUMUJIISALIAN

® BBI60pO‘IHa$I OKCIIO3MUI A

* BpiOopouHOE BOCIIpUSTHE

* HeoOBEKTUBHOCTD
MOJITBEPKICHUS

* Pamounsiii a3 dexr

® COHI/IaJ'ILHOG CpaBHCHUC

Tpenn HA4YMHACT
«IUTATBCSA» OT  CaMoOro
cels

Tonpko TOT (axr,
4TO CYLIECTBYET
TPEHJ,  3acTaBiseT
JIOJEN BEpUTH B €T0
IPOJIOJKEHHE

* Db dext
yOeauTEeNbHOCTH

® PCHpCSCHTaTI/IBHOCTB

ITnoxue HOBOCTH
UTHOPUPYIOTCS

Jlrongn He oOpaiaror
BHUMaHM Ha IJI0XHE
HOBOCTH JINOO OHU HE
BEPAT B UX BaXKHOCTb,
OTOMY YTO MPOCTO
HE XOTAT B 93TO
BEpUTh, a TaKke
HOTOMY, 4YTO ObIYMI
PBIHOK TOBOPHT UM,
4TO IUIOXHE HOBOCTHU
cefyac HE MOIYyT
OBITh CEPbE3HBIMU

* Db dext
yOeuTEeNbHOCTH

* Ddext camoydexIeHHs

* Penpe3eHTaTUBHOCTh

e CUHIpOM  TMOBBILIEHHOMN
YyBCTBUTEILHOCTH

¢ KOrHUTUBHBIN
IMCCOHAHC

e OmnbKa acCCUMUIIALIAN

* Be100poUHast SKCO3UIIUS

® BBI60pO‘IHO€ BOCIIpHUATHUC

* Dddexr JIOXHOTO
€AMHOIYIIHS
I'paduueckue Tpenn npepbiBaercs |* buxesnopusm
KOH(Urypaluu, KOTOpbIe TOJIBKO o
TUIIUTYHO OTpaXkaroT BPEMEHHBIM
pa3BuUTHE pBIHKA B IpUYMHAM,
oynyuiem (dnaru, oOpa3yercs
BBIMIIEJIBI, LIEHOBBIE JIaBJICHHE co
pa3pbIBbl, TPEYTOJIbHUKH, CTOPOHBI
HPSMOYTOJBHUKH) MOKYTaTene, U OHO
pacrer, Korzaa
LIEHOBBIE burypst
SIBJISIFOTCSI pa3
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| PCHIICHHBIMHA

o [To3unuu 3HaHus

e [To3unuu caMo3aIuThI

Pemmraromme MOMeHTEI

Yckopenue U 00BeEM
TOPIOB

Brezannoe
YCKOpEHHUE TPeH1a —
MpHU3HAK
9KCITOHEHIINATIHLHOTO
HaIUIbIBA HOBBIX
nokynareneu. bosee
TOro, HEOOBIYalHO
0OoNBIION 00beM
TOpPTOB OTpa)kaeT
pacripezesieHue,
OIIOBEILAs], YTO HOBOE
KIIOKOJICHUE
MOKYIMAaeT  IICHHBIC
Oymaru, ¥ 3TO CHOBa
O03HAYaeT, YTO IOYTH
BCE MOHECYT YOBITKH
BCEro JUIIb  MpH
HEOOJIBIIIOM CIIafIe.

¢ KOrHUTUBHBIH
IIMCCOHAHC

e OmnbKa aCCUMUIIALIAN

® BBI60pO‘IHa$I OKCIIO3MIA

* BpiOopouHOE BOCIIpUSTHE

o CIUIIKoM
CaMOYBEPEHHOE TTOBEIACHUE

Hapymenue tpenna

CepbeszHoe
HapylIeHUe B
JECTHUYHOW MOZAeNIH
TpeHa

* Teopus
COXKAJICHUSI

* HeoOBEKTUBHOCTD
OIICHKH MPOIIEIIINX
COOBITUH

[HloxoBbIe ABUKEHUSI

3HaYUTENLHBIE
IBUKEHHUS ~ TIPOTHB
TpeH/1a Ha
MPOTSKECHUH

HEKOTOpPOro mnepuoaa
BPCMCHU

¢ KOrHUTUBHBIN
JIMCCOHAHC

Bpems u nBrmkymas cuina
pBIHKA

Tpenn mnepexonuTt B
COCTOSIHHE€ 3aCTOSl Ha
CTOJIb JIOJITHiA
IIEPUOL, 4TO
IMOCTCIICHHO
JIOJITOCPOYHBIE
WHBECTOPBl  TEPSIIOT
BCSIKOE€ TEPIECHHUE U
OTKAa3BIBAIOTCS oT
CBOMX MO3UIIUHN

e [To3unuu 3HaHus

HexBatka nyxa (y3kue
UHICKCHl  MOJHUMAIOTCS
BBIIIC IMUPOKNUX WHIACKCOB,
JIMHUS pocTa/crmaga  HIaeT

HHuBecTopsl
COCPE0TaYUBAIOTCS
Ha JIMKBUHBIX
aKLMX, KOTOpBIE

e [To3unuu 3HaHus
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BHHU3, TOrga KaK Y3KHUC
HNHICKChI MNOAHUMAKOTCA,
qUuCTOC 3HAYCHHC HOBBIX
MAaKCUMYMOB IIaJacT, IMOKa

Y3KHUC HHIACKCHI
INOAHUMAKOTCA, HHJCKC
pacceuBaHrs  CHUIKACTCA,

TOIJIa KaK Y3KHE WHJICKCHI
pacTyT)

MOKHO JIETKO
poJaTh npu
HACTYIUICHUH

IPU3HAKOB CJIab0CTH

I'paduueckue Tpenn npepbiBaercs |* buxeBnopusm
KOHpUrypauuu, OOBIYHO 1o IIPUUYMHAM,
OTPAXKAKOIIHE PA3BOPOTHI ABJISIOILUMCS
(kHBS, JUIUTEIbHBIMHU.
JIBOMHBIC/TPOHHBIC Pacnpenenenne wnmn
BEPILUHBI, TOJIOBY U ILICYH, HAKOIUICHUE  UMEET
OCHOBHBIE U MECTO npu
M30JIMpOBaHHbIE OKHUJaHUU
pa3BoOpOTHI) OCHOBHOTO
pa3BopoTa.
* [To3nnnu 3HaHUsA
* [To3unmu caMo3aIuTh
[Tannka
Buesannoe yXyIUIEHUE 3HAYUTEIIbHbBIE * Teopus
COCTOSIHUS PbIHKA NaJeHusT BEAYT K|COMAaTHYECKOro

BCIIBIIIKEC ITAHUKH

Mapkepa

® COHI/IaJ'ILHOG CpaBHCHUC

» dukcarus (3aKperuieHue)

* HeoOBEKTUBHOCTD
OIICHKH MPOIIEIIINX
COOBITUI

196




Fnoccapun

Acceleration(akceniepanus) — HEOOBIYHO OBICTPOE YBEIMYCHHE CKOPOCTH I[EHOBOTO
JIBHOKCHUSL.

Accumulation (naxkomieHne) — pPHIHOYHBII MPOIECC, TPH KOTOPOM MEJIKHE TOPTOBIIbI
BBICTYIAIOT B KayeCTBE MPOJABIIOB, a KPYIHBIC TOPTOBIBI — TMOKYIATEISIMH, <HAKAILJIHBasI»
LIEHHbIE OyMaru.

Adaptive attitude (amanTUBHBIE MO3MIMH) — Mbl Pa3BHBAEM T€ JKE€ MO3MIIMU, YTO W

JIFOJTU, C KOTOPBIMH y HAC CYILIECTBYET CBSI3b.

Advance/decline line (iunusa pocra/cmaga) — dopmyna, ucuucisromas Kod3pureHt
MEXy KOJMYECTBOM aKIUi B CTpaHe, KOTOPbIe MOTHSUIUCh M yIald COOTBETCTBEHHO.
BbruniciieHne MOKeT BKIIIOUATh B CE0s aKLIUK, YbH IIEHBI OCTAJIHCh HEU3MEHHBIMU.

Anchoring (ankepoBka) — HamM pPEIICHUS HAXOIATCA TOJ BIUSHHAEM BXOJSINCH
uH(pOpMAaIIMU, KOTOpasi, Kak HaM Ka)XKeTCsl, Tpe/iIaraeT MPaBUIbHbIA OTBET.

Arbitrage (apouTpaxk) — cienka ¢ IEIbI0 MOJYYCHUS MPUOBUIM OT Pa3HMIBI B IICHE
IyTeM OJJHOBPEMEHHOTO IIPUOOPETEHHSI OJTHOM LIEHHOH OyMaru u mpoaaxu Apyro.

Assimilation error (omm0ka acCMMWJISINMM) — Mbl HEBEPHO HCTOJIKOBBIBACM
HOJTy4aeMyro HH(POPMAIUIo, YTOOBI OHA MOATBEPIKAala COBEPLUICHHBIC HAMH JICHCTBHSL.

Avoidant personality disorder (3amMmkHyTOe pa3aBoeHHE JUYHOCTH) — MBI OOUMCS H
KJIEM OTBEPIKCHUSI.

Bar chart (d6apoBblii rpaguk) — rpaduk, MOKa3bIBAOIINIA B OMPEACICHHBIX MaclITadax
IICHOBBIC JBWXEHUS (HalpuMmep, Ha JHEBHOHM, HEOENbHOH W T.]l. OCHOBE), HMCHOJB3YS LCHBI
OTKPBITHS, 3aKPBITHUS, @ TAK)KE CAMYIO BBICOKYIO M HU3KYIO I[CHBI.

Bear market (menBexuii PBIHOK) — pBIHOK, B KOTOPOM OOIIMI IIEHOBOH TPEeHI
HUCXOAAIMHA. «MeIBeXKbH TO3UIMU» BBOIAITCA TAK)KE B OXHIAHUU MajeHus leH. Korma Ml
JyMaeM, 4TO PbIHOK MOWIET BHU3, 3TO TOBOPUT O HAIIEM MEBEKbEM» HACTPOE.

Bear trap (MeaBe:kbsi TOBYIIKA) — CM. «COINEr».

Behaviourism (6uxeBHOPU3M) — ICHXOJIOTHYECKAsH IIIKOJIA MBIIUICHHS, 3aHUMAIOIIAsCSI
U3y4CHUEM OKPYXAIOUIMX  YCIOBUH, SBIAIONIMXCS NPUYMHOW TOBEICHHS JIMYHOCTH
omnpezaeneHHbIM 00pa3zom. [lIkosa ocHoBana J[»xoroMm b. Barcornom B 1913 roxy.

Bifurcation (pa3BerBienme, Oudypkammsa) — cucTeMa, HU3MEHSIOIAs MOBEACHHUE IO
KaKOMY-JIH00 JaHHOMY 3HA4YEHHIO, 3aBHUCSIIEMY OT ONPEJCICHHOrO Mapamerpa, MpHaaBas eMy
HECKOJIBKO COCTOSIHUI PaBHOBECHSL.

Blind issue (ciemoii BbIMycK) — BBIYCK HOBOHM akIMK Oe3/1€ATEIbHON KOMIAHUEH HITH
KOMITaHHEH ¢ HEBEPOSTHO CMYTHBIMH IUIAHAMU Ha Oy rymiee.

Blow-off top (pe3kasi BepmmHa) — BepiIMHA MEPBHYHOTO OBIYBETO PBHIHKA MPH €€
3aKpBITHH, 00pa3yIOIascs ¢ OBICTPHIM YCKOPEHUEM.

Book value (kHHM:KHAasi CTOMMOCTB) — BEJIMYKMHA, WCIOJNb3yeMas Ui OIpPEICICHUs,
HACKOJIPKO KalMTaJOBJIO)KEHHE MPEBBIIIACT AKIMOHEPHBIH KamHuTal. Beluucisercs myrem
JICTICHHUS aKIIMOHEPHOTO KalKuTalla Ha CTOUMOCTh UMYIIIECTBA 32 BBIYETOM 00SI3aTEIIbCTB.

Bourse (6up:ka) — opraHu30BaHHBII PHIHOK TOPTOBIM LEHHBIMU Oymaramu (poHIOBOI
PBIHOK), TOBapaMH, AParoleHHbIMUA METAJUTaMH WK BaoTaMu. HazBaHue poU30IIII0 OT UMCHU
natckoit cembr Ban aep bépc, ueit nom B r. bprorre B XV Beke OblT LIEHTPOM MeCTHOU (OHI0BOM
TOPTOBJIH.

Breadth («mmpuna») — 00beM IICHHBIX OyMar WJId aKTUBOB B MPE/IEax OrpaHHUYECHHOTO
(MHAHCOBOTO PBIHKA, CIIEAYEMOTO OJHOPOJHO B IIEHOBOM TpPEHZE, HAIPHMEDP, B BOCXOSAIIEM
TpEH/IE.

Breakout (mpopbIB) — 11eHOBOE ABM)KEHUE BHE 0003HAYCHHOMN 30HBI KOHCOJIH/IAIIHH.

Broadening formation (pacumpsiromasicn kKoHpurypaumusi) — rpaduyueckas
KOH(UTypanus, B KOTOPOH IIeHa KOJIEOIETCs ¢ PaCIIHPSIONINMCS HHTEPBAIOM.

Broker (0pokep) — uenoBeK WJIM KOMIIAHHs, TOPTyMOIas [EHHbIMH OyMaramMu Ha
KOMHUCCHOHHOW OCHOBE.

Bull market (0b1umii pBIHOK) — pBIHOK, B KOTOPOM BCEOOIIMIA IICHOBOW TPEHI

BOCXOI[?IIHHﬁ. Kak m B MCIABCKBCM PBIHKC, B ObIYbEM €CTh «OBIYbHU IIo3uInu>» "
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«TOpFOBL[LI-6BIKI/I».

Bulletin (0wJuterenb) — mnyOaMKanKMsg C ONPEACICHHBIMH PEKOMCHIAIMSMH I10
HPUHSTHIO PEIICHUH.

Butterfly effect (3¢dpexT 6a60uxku) — upesBblyaiiHas YyBCTBUTCILHOCTH CHCTEMBI K
[ePBOHAYAIBLHBIM YCIOBHSM.

Cash and carry (nmpomaa W mokynka) — OJHOBpPEMEHHas MOKYIKa [IEHHOH Oymaru u
npojaaxa ee B OyayuieM (WM Ha000POT) C LETbO MONyYCeHHs IPUOBUIN U3 IICHOBOW Pa3HHUIBI.

Channel (kanan) — nBe mapaienbHbIC JMHUN TPEHIOB (CM. «IMHHH TPSHIOBY).

Chart (rpaguk) — quarpamma, mokasbIBaroIasi TPEHIbI IEHBI U 000POTA.

Chartist (wapTmer) — mr000i, KTO MBITACTCS MPEICKa3aTh IICHOBBIC JIBHKCHHS,
UCIIOJIB3YS JIJIsl 3TOTO TpauK.

Close price (meHa 3akpbITHS) — LI€HA TPU 3aKPBHITHUA OUpPXH (MM BaJFOTHOTO PHIHKA).

Jig akuuil 1 oGnuranuii 4acTo SIBJISETCS IMOCHETHEH MpeUIoKEeHHON LEHOW WM TOpPryemMoi
IICHOM, a Ha BAJIIOTHOM PBIHKE YacTO CPEIHssS IIeHA MMOCICTHUX TPEX LEeH.

Cognitive dissonance (KOrHMTHBHBIH JMCCOHAHC) — KOTHUTHUBHBIA JMCCOHAHC
BO3HMKAeT, KOTJa JI0Ka3aTeJIbCTBA TOBOPAT, YTO HAIIM IPEIOJIOKEHUS HEBEpHbIC. MBI
crapaeMcs u30eraTb Takoil WH(OpMAIMU WIM UCKaKaTh €€, a TaKKe crapaeMcs Hu30erath
JICWCTBHM, BBISBIISIONINX 3TO HECOOTBETCTBHE.

Cognitive psychology (korHMTHBHasi WCHXOJOTrMS]) — IICHXOJIOTHYECKAs IIKOJIA
MBIIUICHUS; U3y4aeT, KaK YeI0BeUeCKOe MBIIICHHE KOHTpospyeT noseaeHue. Lllkona ocHoBana
VYnpukom Heiiccepom B 1967 rony.

Computer trading (koMnbHOTepHAasi TOProOBJs) — TOPIOBJS AKIUSMH, OIMHPAIOIIASCS
Ha TOPrOBbIC IIPaBUJIa, OCHOBAHHBIC HA MPUMEHEHUH KOMIIbIOTEpA.

Confirmation bias (Heo6beKTUBHOCTH MOATBEPKIEHU) — HAIIN BBIBOJIbI YUPE3MEPHO
MIOJIBEPKCHBI BIIUSHUIO TOTO, BO YTO MBI XOTHM BEPHTb.

Congestion area (odaacTh CKOIJIEHHS, KOHCOJWAANMNA) — IICHOBOC JBIDKCHHE B
OTHOCHTEJIBHO Y3KOM MHTEPBaje Ha MPOTHIKCHUH POIOJIKUTEIBHOTO IIEPHOIa BPEMEHH.

Contrary opinion (mIpoTHBOMOJIO’KHOe MHEHHE) — CHCTEMAaTHYECKOE HCIIOJIb30BAHHE

CUTyallMii, B KOTOPHIX OYEHb BBICOKA CTEMECHb IYOJMYHOTO EIUHOMYIIHNS, OTPAKAIOIIETO
3aKJIFOYEHHBIM B HEM IIPOLIECC PaCIPEAEICHUS WIM HAKOIUICHHS HA PBIHKE.

Corner (yros) — pBIHOK, B KOTOPOM IMPOJABIbl B KOPOTKOW MO3UIMK CTAIKHBAIOTCS C
TPYAHOCTBIO MOKPBITHSI CBOUX IO3UIIMK BCJIEIACTBUE HENOCTAaTKA MPEIOKEHUs. Tak Kak yribl
4acTO pe3yJbTaT MaHUMYJSALHUH, OUpKEBbIE MpaBWja W 3aKOHBI Bce Ooiibiie W OONbIIe X

3aIperaT.
Crash (kpax) — HenmoMepHOE MajieHUE IIEH B TAHUKYIOIIEM U OECIIOPSIOYHOM PHIHKE.
Death cross (MepTBblii KpecT) — majaroiias KpPaTKOCPOYHAs CKOJB3SIIAS CPEIHSS

(mampumep, 20-mHeBHas), MepeceKaromias CBEpXy BHH3 HHCXOMASIIYIO JOJTOCPOYHYIO
CKOJIB3SIIYI0 cpeiHIoto (Hanpumep, S0-1HEeBHYIO).

Depressed personality disorder (nempeccuBHOe pa3iBoeHHe JHYHOCTH) — MBI BCEraa
pa3odapoBaHbl U 03a00YEHBI, HE3aBHCUMO OT TOTO, XOPOLIO HJIH IIOXO BCE y Hac.

Deterministic chaos (merepmuHHpoOBaHHBI Xa0c) — JCTCPMUHUPOBAHHBIN MPOIIECC,
CO3JAIONIHI MOBEACHUE, KOTOPOE OLMIMOOYHO BBHINISAUT CIy4allHBIM BO BPEMs CTATHCTHYECKHX
UCIIBITAHUN, TAKUX KaK CIIEKTPAIbHBINA aHAIN3 ¥ aBTOKOBAPHAIMOHHBIC ()YHKIIUH.

Diamond (0pmabsinT) — KOH(Hrypanus TOJOBBl W IUI€Y, B KOTOPOH BOPOTHHK
«pa3zopBaH», IOATOMY KOHPUTYpaLus UMeeT pOMOOUIHBIN BUJ.

Diffusion (paccemBanme) — MPOIECHT PHIHOYHBIX IIEHHBIX OyMar, pacroJiararoIuxcs Haj
OTIPENICTICHHOM CKOJB3AIIEH CPEeIHEH, TOCTPOCHHON OT UX COOCTBEHHBIX IIEH.

Disjunction (pa3beaunenme, pasiaeieHue, pasMbikaHue (menm)) — Mbl u3beraem
HNPUHUMATh PELICHUS JI0 TeX MOp, OKa HE MOJIYYUM JOMOJHUTEIbHYIO HHPOPMAIIHIO, TaXKe SCITH
9Ta MH(pOpPMaIKs HE OTHOCHTCS K pa3pelieHHIO MPOOIEMBI.

Distribution (pacmpenesieHne) — pPBIHOYHBIA MPOLECC, MPU KOTOPOM KPYITHBIC
PBIHOYHBIE TPEHIePbl B OCHOBHOM MPOJAIOT OyMard MEJIKUM TpeHepam.
Double top (nBoiinasi BepmimHa) — KOH(UTypalys pa3BOpPOTa C ABYMS OTYCTIUBBIMH

BCpIIMHAMU HAa OJHOM U TOM K€ UJIN BCCbMa OJIM3KOM IICHOBOM YPOBHC.
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Economic psychology (3xoHoMu4Yeckast WCHXOJIOTHS) — TIONBITKA MPUMCHUTH
NICHXOJIOTHIO K SKOHOMUYECKOW HayKe.

Effective rate (3¢ppexTuBHAsT cTaBKa) — WHICKCHPOBAHHBIH KypC BAJIIOTHI MPOTHB
B3BCIICHHON KOP3HMHBI APYTUX BATIOT, MPEICTABISIONIMX CaMbIX Ba)KHBIX TOPTOBBIX MAPTHEPOB
cTpaHbl. PaccunThIBaeTCs 1Isi OCHOBHBIX BAJIIOT, K IPUMEpPY, OaHKOM AHIJINY.

Efficient market (3¢p¢exTUBHBIII PBIHOK) — PBIHOK, CIIOCOOHBIN Cpa3y ke OTpakaTh
BCIO HOBYIO HH()OPMALIUIO B [ICHAX.
Ego (3ro) — mcuxonoruyeckass KOHIENIUs, onucanHas 3urmyHaom ®peigom (1856—

1939). Oro — 310 TO, O YEM MBI JJyMaeM, KOT/Jla CChIaeMCsl Ha «si» WM «MHe». Koraa uTo-To Bo
BHEIIIHEM MHUPE MPEICTABISCT OOBCKTHUBHYI YIrpo3y I HAIIEro 3r0, Mbl MEPeKHBACM
«0OBEKTHUBHYIO TPaBMY>».

Ego-defensive attitudes (mo3umuu camo3ammTbl) — Mbl (OPMHPYEM CBOE OTHOIICHUE
TakKUM 00pa3zoM, YTOOBI MOATBEPIKIATUCH PEIICHUS], KOTOPBIE MbI YK€ IPUHSUIH.

False consensus effect (3¢dexT a0:kHOrO eaMHOAYMIHMSI)) — B OCHOBHOM MBI
MEPEOLCHUBAEM YHCIIO APYTUX JIOJIEH, COTJIACHBIX C HAIIEH MO3HIUEH.
Family (cembsi, poACTBeHHOCTb) — OrpaHUYCHHAs TpyINNa aKIHH, CUYUTAFOLIHXCS

CBSA3aHHBIMU M COIOCTaBUMBIMU APYT C JIPYroM, BBUIY POICTBEHHOCTH HMX 3KOHOMHYECKOU
00J1aCTH 1€ TENbHOCTH U CTPYKTYPBI.

Feigenbaum cascade (kackan ®@wuiirenbayma) — [pOTrpecCHpyIOIas CepHsl
oudypkanuii (pa3BeTBICHUN).

Flag (¢u1ar) — xoudwurypaims, oTpaxkaromnias KpaTKOCPOYHYIO BCTPEUYHYIO PEAKIHIO B
HACTOWYHMBOM TpPEHJIE.

Formation (kondurypauusi) — Bu3yajabHas MOJCIb Ha IIEHOBOM rpaduke, OiHA W3
HECKOJIbKUX CTaHAapTU3UPOBAHHBIX OMMCAHUH.

Forward contract (¢hopBapaHblii KOHTpaKT) — (HUHAHCOBas CEIKA, BBITOJHACMAS B
OIpe/IeTICHHBIA OrOBOPEHHBIN JIeHb B OyaymieM. beper Hauano oT paHIly3cKHX TOBapOB.

Friction (TpeHme) — TepMUH, YacTO MCIIOIb3yEMbIH ISl OMHMCAHHS OOILIETO KOJIMYECTBA

IPaKTUYECKUX MpoOIsieM, 00pa3yoLX pacCTOSHUE MEX]y PELICHUEM U JEHCTBUEM B JIEJIOBOM
MUpE.

Fundamental analysis (¢pynmaMmeHTaIBbHBINH aHAMN3) — aHAJIU3 UCTHHHOW CTOMMOCTH
AKIMI WK 0)KUIAEMbIX OyTyIIHX TOXOIO0B.
Fundamentalism School (mxona ¢ynnamenTanmima) — NCHXOJIOTHYECKAs IIKOJA

MBILIUICHUS], 3aHUMAIOLIAsICS M3YyYEHUEM HWHTEUIEKTa: Kak OH paboTaeT mnpu ajanTaluu
OpPraHu3MOB K OKpyskatouieil oocranoBke. lllkomna B Gombiueii crenenu 6epet Hayasio oT Bunbsima
Jxeiimca, 1890 rox, HO BnepBbIe oduHanbHO onrcana JaBapaom bpandopaom Tutuenepom B
1898 rony.

Futures contracts (¢pboyepcHble KOHTPAKTbI) — CTaHJAapPTU3UPOBAHHBIC OUPIKEBBIC
KOHTPAKThl, CBS3bIBAIOILIME BIajAeiblla 00s3aTeNbCTBAMH KYNUTh ONpEICICHHbI TOBap B
oIpezieNieHHbIN JIeHb B OyayiieM. BriepBbie MosBUIMCH HA SITOHCKOM prucoBoM pbiHKe B XVIII
BEKE.

Gap (ran) — 1eHOBOM Pa3pbIB WM HHTEPBAI, B KOTOPOM TOPTOBJIS HE MPOUCXO/IMIIA.
Gearing (3aunenJieHue, mepeaaya) — TOPrOBIIS C MapIKeH.
Gestalt Psychology School (IemrajabTckasi mIKOJIa NMCHXOJOTHH) — HUCCICIOBaHHE

9KCTPAIOJISIMN JaHHBIX U3 BXOSIIECH HHPOPMAIMU, KOTOPYIO TOJIydaeM, 4To0bl CO3aTh Ooiee
3aBepILeHHBIE MBICIIEHHBIE 00pa3bl. OCHOBHI 3a10keHb Makcom Bepteiimepom B 1912 roxy.

Golden cross (30.10T0ii KpecT) — TMOAHMMAIOIIASCS KOPOTKAs CKOJB3SINAs CPEIHSs
(manpumep, 20-mHEBHAs), MepeceKaromias MOJAHUMAIONIYIOCS CKOJB3SIIYI0 CPEIHIOI ¢ Oolee
JUTUTENBHBIM TieproioM (Hanpumep, 50-1HeBHYI0).

Head-and-shoulders formation (kondurypauus rojioBa v mjie4u) — KOH(HUTyparus, B
KOTOPOU TpH BEPILUHBI (M3 HUX CPEIHsS — caMasl BBICOKas) YKa3bIBalOT Ha MIEPBUYHBIN Pa3BOPOT
Oblubero TpeHAa. MOXKET BO3HHKHYTh B BHJC TpPEX OCHOBAHMH, yKa3blBas Ha pa3BOPOT
MEJIBEKBETO TPEH/IA.

Hedger (xem:kep) — 4enoBeK, MBITAIOMIUACS MOKPHITH KOMMEPYECKUH PUCK (PUHAHCOBOI
CIECIIKOM.
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Hindsight bias (Heo0beKTMBHOCTH OLEHKH NPOILIEAIINX COOBITHI HJIN TPeKHHE
yOe:xKaeHns1) — MbI ICPEOIICHUBAEM BEPOSITHOCTh TOT0, YTO MOTJIM ObI MPE/ICKa3aTh UCXO psiia
MPOIIEANTNX COOBITHIA.

Histrionic personality disorder/Borderline personality disorder (Mumu4eckoe

pa3nBoenue gau4yHocTH/[lorpaHuyHoe pa3aBoeHHe JUYHOCTH) — Mbl IIOCTOSIHHO
B3BEIIMBACM CBOM PEIICHHS U HE MOKEM paccaabUThCS.
Humanistic School (rymanucruyeckasi miKkoJia) — HM3y4YCHHUE TOTO, KaK JIFOJAM MOTYT

BOCIIOJIHAITH CBOM SMOIIMOHAJBHBIE IMOTPEOHOCTH M JOCTHTaTh caMoBbIpaxkeHWs. OcHOBaHa
Abpaxamom Macnoy B 1943 ropy.

Id (upenTHdukanmma) — TCUXOJOrMYECKas KOHICNIHS, OIMCAaHHAs 3UTMYHIOM
Opeitnom (1856-1939), cormacHO KOTOpOW camasi MPUMHUTHBHAS COCTABJIAIONIAS JIMYHOCTH,
Ipe/ICTaBISIOMAs ONOJOrHYeCKUe HYXIbl U JKelaHus (Takue, Kak IMUINA, CEKC M CHUIapeThl),
TpeOyeT HeMEeIIICHHOTO YAOBIeTBOpeHus. MHOoTIa TpeOoBaHUs OT WACHTH(HUKAIIMNA CTAHOBSTCS
yrpo30ii MOIaBICHHUS 3T0, U MBI MOXKEM HAayaTh CTPAZaTh OT KHEBPOTHUECKOTo OECIIOKOMCTBaY.

Identification (oTo:kmecTB/ieHMe) — OJHA W3 HECKOJIBKHX MOTECHIHAIBHBIX PEAKIIMA
¢uryp, Kkorma Mbl HCHObITbIBaeM OecnokoicTBo. COrjacHO TEOpHM, MbI cOpachiBaeM
COCTABIISIIONIYI0 CBOCH JIMYHOCTH, YTOOBI TIOXOAMTH HAa TOTO, KOTO MBI BOCIPHHUMaeM OoJee
yIawiuBbIM. SIBiieHue onucano 3urmynaom @peiiiom (1856-1939).

IMM (MAP) — Me:xayHapoanblii BATIOTHbIH ppiHOK — MJIP — ero ab0peBuarypa;
noapasnenenue Yukarckoii TopapHoi oupsku (CME).

Index futures (¢pbroyepc Ha MHAEKC) — (QBHIOUSPCHBIH KOHTPAKT, B OCHOBE KOTOPOIO
(OHIOBBIN MHAEKC, IPEACTABICHHBIN IMPOKON BHIOOPKON aKIMil CTPaHBI.

Insider (uncaiizep) — denoBek, 00JIAAAONINI ONPEACICHHBIM JOCTYIIOM K HH(OpMAIMH
0 JIeSTeIbHOCTH 3apEerMCTPUPOBAHHBIX KOMMaHuil Ha (onmoBoii Oupxe. B CIHIA stoTr Tepmun
UCIIONIB3YETCSl JUIsl OMMCAaHMs JroAeH, aepxamux Oosee 5%  akuuil 3aperucTpupoBaHHON
KOMITaHUH.

Interest rate arbitrage (apouTpask NMpPOUEHTHOI CTABKH) — BAJIIOTHBIN apOUTpax, mpu
KOTOPOM TIOKYIIA€TCsl BBICOKOJOXOJHAs BajJIOTa IMPOTHUB MAaJOJOXOJHOM BAJIOTHI C IEIIBIO
NOJTy9YeHHE TPUOBUIH OT Pa3HHUIIBI B IPOIICHTHBIX JOXO/aX.

Intransitive systems (MHTpaH3WTHBHbIE CHCTEMbI) — CHCTEMbl C HECKOJbKHMHU
AIbTEPHATUBHBIMH COCTOSTHUSIMU PAaBHOBECHSI.

Introspection (camoanHaim3) — T1OAXOX B ICUXOJOTHMYECKOM HCCIEIOBAHUH,
OCHOBAHHBIN Ha OMPOCE CYOBEKTOB 00 UX MBICIISAX U YMOIIMSIX.

Island reversal (u3oupoBaHHBI pa3BOPOT) — pa3BOPOT TPEHA, OYCPUCHHBIH JBYMs
[ICHOBBIMH pa3pbiBaMu (3MaMH).

Key reversal (ocHoBHO# pa3BOpOT) — pa3BOpPOT TPEHIA, MPH KOTOPOM 3a OJUH JICHb

[IEHa MPOPBIBAECTCS HAJ MPEIbIAYIIEH BEPIIMHOW, a TMO3)KE 3aKPbIBACTCA HMXKE TOPrOBOIrO
JIMATa30Ha MPEIbIIYIIEero AHs (IPOTHBOMOI0KHOE MPOUCXOINUT B CIIy4ae C OCHOBAHUEM).

Knowledge attitudes (mo3uuuu 3HaHus1) — MBI pacipeessieM JaHHbIC [0 YIPaBIIAEMbIM
KJIacTepaMm, KaXKIblii U3 KOTOPBIX 00padaThIBACTCS KaK MPOCTast O3UIIUSI.

Leading Indicator (Bexymue HHIHKATOPBI) — OCHOBHBIC IKOHOMHUYECKHE MMOKA3ATEIH,
UCTIOJNIb3yeMbIE JUISl OTPAXKCHUS TPEHIOB B 9KOHOMUYECKOH e TeTbHOCTH.

Limit orders (1uMuTHBIE Opaepa) — TOProBbIe Oplepa, aKTUBH3UPYIOMIAECS IS HUX
UCIIOJTHEHUS TOJIbKO Ha (MJIM HaJl, MJIH TI0J], COOTBETCTBEHHO) ONPEACICHHBIX IEHOBBIX YPOBHSIX.

Line charts (nuueiinble rpadgpuku) — oOBIYHBIC JIMHEWHBIC TPAPUKH.

London basis (monmonckmii 6a3uc) — 1eHbl, 0a3uUPYIOIIKUECs HAa COOBITHIX BO BpEMs
OOBIUHBIX TOProBbIX YacoB Ha JIOHAOHCKOM OupKe.

Long position (mimHHAsE MO3MIMSA) — TEPMHH XapaKTepPH3yeT MOKYNKY B pbIHKE (B
OTJIMYHE OT KOPOTKOH MO3HIIUH).

Low of effect (3akon 3¢¢exra) — MCUXOIOTHYCCKHI 3aKOH, MPEANOIAraOIHid, YTO

BO3HArpaKJAE€HHBIC IEUCTBHS OyIyT IOBTOPATHCS dYalle. 3aKOH IPEIIOKEH DIBapiaoM
Topunaiikom (1874-1949).

Low of exercise (3akoH ocyumiecTBjJeHHs])) —  IICUXOJOIMYECKHIA  3aKOH,
IpPEANOJarafoniif, YTO AaCCOMAlMM YCHJIMBAIOTCS, OJarofaps WX HCHOJb30BAHHUIO, |
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0CITabISIOTCS BBULY HEPUMEHEHHS. 3aKOH npeuioskeH Dasapaom Topuaaiikom (1874-1949).

Magical thinking (marm4yeckoe MbINLIEHHE) — MbI JyMaeM, YTO OIIPEICICHHOES
HIOBE/ICHHE IPUBOUT K KEIIAEMOMY Pe3yJbTaTy, Ja)Ke €CIIH Mbl HE IMEEeM HHUKAaKOTr0 OObsSCHEHUS,
U JTaKe KOTJ]a Ha CaMOM JIeJIe €TO HeT.

Manipulation (MaHumyJsinusi) — TONBITKH OTACNIBHBIX PBIHOYHBIX TPEHIEPOB HIIH
YUPEKICHUHN TMOBIUATH HA CTOUMOCTD [IEHHOW OyMaru.

Margin (map:ka) — 3aJy0r B BU/Ie LIEHHBIX OyMar 3a 4acTh (DaKTUUECKON SKCIO3UIMH TTPH
cenke Ha (OH/I0BOM PBIHKE.

Margin Call (map:xuH koJu1, TpeGOBaHHE 0 BHECEHHUH ONMOJTHUTEIbHBIX CPEICTB) —
TpeOOBaHUE, BO3HUKAIOLIEE BCIEACTBUE YOBITKOB, MOHECEHHBIX MHBECTOPOM IPH TOPrOBIE C
MapKeu.

Member (unen 6mpxu) — uieH GOHAOBON OUpKH, HAIpUMEp, OUp>KeBOH OpoKep.

Mental compartments (oraeabl Mo3ra) — Mbl paszensseM (eHOMeH (ABJICHHE) Ha
pa3IUYHBIC OTEIBI MO3Ta U MBITAEMCS UX ONITUMU3UPOBATH 110 OTACIBHOCTH, BMECTO TOTO YTOOBI
ONITUMHU3UPOBATH IIEIIOE.

Momentum (aBm:Kymiasi cuja PpbIHKA, MOMEHTYM) — CHJA JBW)KECHHS TpPEHJA,
BbIpaXKCHHAsI POLICHTOM KOJIeOaHUsI LIEHbI 32 OIPEeIeICHHbIN IIepHUOo/1 BPEMEHH.
Money market (meHe:kHbIii PBIHOK) — PBIHOK IS TPOCTHIX OAHKOBCKHX HIIH

MEXO0aHKOBCKHUX KaIlUTAJIOBIIOKEHUI. HpOHeHTHLIe CTaBKH, B3UMAaCMBbIC oT TaKnux
KaIllUTaJIOBIIOKEHH, HA3bIBAIOTCS «ICHEKHON CTaBKO».

Moving average (ckoab3siniasi cpeaHsisi) — IMOCTOSHHO OOHOBIISIEMOE CPETHEE 3HAUCHHUE
IICH 3a OMNpENEeJICHHBbIH WHTepBalL. ECIIM MCHOJIB3YIOTCS Pa3JIMYHbIC BPEMEHHBIC EPUOJBI, TO
CpCaHsiA, OCHOBAaHHAd Ha HCHAX HECKOJIbKHX I[Heﬁ, SABJIACTCSA «KpaTKOCpO'—IHOI\/II», a Cpeansid,
OCHOBaHHasi Ha 0OJIbIIIEE KOJIMYECTBO IICH, SBJISCTCS «I0JIIOCPOYHOM».

Narcissistic personality disorder (camoBJ/ir00/ieHHOe pa3IBOeHHE JHYHOCTH) — MBI
YpE3MEPHO 03a00UCHBI, YTOOBI BBITJISICTh YCIICITHBIMU BO BCEM, YTO MBI JICJIACM.
Neckline (BbIpe3) — KPUTHYCCKH BaXKHBIH IICHMXOJOTHUYECKUN IIEHOBOW ypPOBEHb,

KOTOPBIA MOXKET OBITh MPOBEJCH B KOH(PUTypaLUsIX «TOJIOBa U IJICYM» U «IABOMHAS BEPIINHAY.
«BpIpe3s» 4acTo pacCMaTPUBAIOTCS, KaK KIIOCICIHUE JIMHUH 3aIUTHIY.

New high/new low (HoBble MakcHMyMbI/HOBble MUHHUMYMBbI) — KOJMUYECTBO aKIIMH,
BBIPAKCHHOE B BHJIC MPOMOPIUU B JAHHOM HHJICKCE, KOTOPBIC PACIOararoTcs 10 HACTOSIIETO
BPEMEHU Ha CaMOM BBICOKOM WJIM CaMOM HHM3KOM YPOBHE Ha MPOTSHKEHHH HEKOTOPOTO Mepruoaa
BPEMCHU.

Obsessive-compulsive personality disorder (HaBsi3umBBIii HEBPO3) — MbI YPE3MEPHO
HOTJIONICHBI MEIbYANIITMMHU TTOAPOOHOCTSIMH.

Odd letter (mecranmapTHasi caelka) — TEPMHH OTHOCHUTCS K CHEJIKaM IO aKIIHsIM,
KOJIMYECTBO KOTOPBIX MeHbIe 100 mITyK, MM K JTFOSIM, IPOBOISIIUM TaKUe CICIKH. B OCHOBHOM
TEPMHH OTHOCHUTCS K OIIMCAHHIO ACHCTBUI MEeHee KBaTH(UIIMPOBAHHBIX HHBECTOPOB.

Open interests (oTKpBITHIIi MHTEpPeC) — KyMYJISTHBHAs BEIMYMHA KOHTPAKTOB Ha
¢drrouepcaom poiHke. Ecnu kymieno 1000 kontpaktoB n 1000 KOHTpakTOB MpoJaHO B HIOPT,
oTKphITHI HHTEpec coctaBUT 1000 KOHTPaKTOB.

Option (onmumon) — OMp>KeBOM KOHTPAKT, AAIOIIMI MPaBO, HO HE 0053aTENBCTBO KYIHUTh
anbo0 MpoJaTh ONpEesIeHHbIM (UHAHCOBBI MHCTPYMEHT IO 3apaHee OIpe/eleHHON Oynyiein
niere. Eciy onumoH MOKeT TOProBaThCs Ha OMpkKe, OH HA3bIBACTCS KTOPTYEMBIM OIIIMOHOMY.

OTC — Over the Counter (BHe OWp:KH, «W3-3a NPHJIABKa») — BHEOUPIKEBBIC,
TOpPryeMble IICHHbIe OyMmMaru, He BKIIIOYCHHBIC B OOBIYHBIH OWPIKEBOH JIMCTHHT, MOITOMY HE
HOJIBEPraroTCs TAKUM K€ CTPOTHM IMPABUJIaM BEICHUS TOPrOBJIM C HUMH, KOTOPBIC CYIIECTBYIOT
Ha (poH0BOM OUpIKE.

Overbought/oversold (mepexkymieHHOCTH/IEPENPOAHHOCTD) — COCTOSHHE PBIHKA,
IpY KOTOPOM IOTbEMBI HJIH Ta/ICHHS [ICHbI 32 OTPAaHUYCHHBIH MIEPUO]] BpEMEHH OBUTN HACTOJILKO
3HAYUTEILHBIMH, YTO OH CTAHOBHUTCS YSI3BUMBIM I KOPPEKIIUH.

Overconfident behavior (moBexenme ¢ W3JIMIIHEHl CaMOYBEPEeHHOCTBIO) — MBI
NEPEOLEHUBAEM CBOIO CIIOCOOHOCTH MPUHUMATh [IPaBUIIbHbBIE PELICHMUS.
Paranoid personality disorder (mapaHouaHoe pa3ABOeHHE JWYHOCTH) — MbI
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YpEe3MCPHO 032004YCHEI TEM, 4YTO HaC MOT'YT O6MaHYTL HJIK 9YTO MBI MOKEM COBCPIIUTH OIIIMOKHU.

Pennant (BeiMmes) — pa3HOBUAHOCTH (hjara, HamOMHUHAKONIAs (OPMY MaJCHBKOTO
TPEYrOJIbHUKA.

Persuasion effect (3¢dexr ydeauTenbHOcTH) — HAc Oouble yOEKIACT HAICIKHBIN
MCTOYHHK, HE)KEITM Ha/IC)KHBII apryMEHT.

Physical delivery (¢pu3unyeckass mocraBka) — JCHCTBUTENbHAs IOCTaBKa TOBapa,
YKa3aHHOTO BO ()bIOUYEPCHOM KOHTPAKTE.

Point and figure (rpa¢uk nmyHkToB M uupp) — rpadudeckas cucrema MOCTPOCHHUS

[ICHOBOT'O JBIJKEHUs, B KOTOPOH MoJbeM oOo3HauaeTcst «X», a majgeHue — «O». VY rpaguka
(akTHUECKU HET BPEMEHHOMU OCH.

Pressure Index (mHaekc gaBJjeHHsI) — pacyeT TEXHHUUECKOW MOIIEPIKKH, BhIPAKaeMbIit
PBIHOYHBIM SHTY3Ua3MOM, EPEKYIUIEHHOCTHIO U MEPENpO/IaH- HOCTHIO.

Price fixing (ycraHoBJieHHe eHbI) — YCTaHOBJICHUE OMp)KEH MHIMKATHBHON IICHBI Ha
(MHAHCOBBIN HHCTPYMEHT.

Primary trend (ocHOBHOIi TpeHa) — TOCIHOJACTBYIOIIMA TPEHI Ha MPOTSHKCHUU

HECKOJIbKHUX JICT.

Profit-taking (B3siTue NpuObLIN) — BOJHA OPJCPOB HA MTPOAAXKY B BOCXOISIIEM TPCHIE
WIA TIOKPBITUEC OTKPBITHIX IMO3UIMIA MEIBEIASIMH B HHUCXOJSIIEM TPEHIE, YTO MPOHCXOIUT B
pe3ysabTaTe B3STHS TPUOBLICH.

Projection (mpoekmusi) — OJHAa U3 HECKOJBKHX MOJCNCH MOTCHIMAIbHBIX PEAKIIHH,
KOT/1a MbI UCIIBITBIBAEM OCCIIOKOMCTBO. MBI, COTJIACHO TEOPHH, IPUITHCHIBACM JIMYHBIC OIINOKH U
CJ1a00CTH YeMY-TO MOTYCTOPOHHEMY. MBI MOXKeM, K IPUMEpPY, OOBUHSATH JIPYTUX B TOM, B YeM, Ha
caMoOM Jiejie, CaMi BUHOBATHI. SIBiieHne onrcaHo 3urmyHaom ®peiinom (1856-1939).

Psychoanalysis (mcuxoanaiau3) — NCHXOJOTHYECKAs IKOJIA MBIIUICHUS, 3aHUMAFOIIAsACS
M3Y4YEHHUEM MCUXUYECKHUX paccTpoicTB U nojaco3Hanusd. lllkona ocHoBana 3urmynjiom ®peiinom
oxo010 1900 roza.

Pull back (orckok) — BpeMeHHas peakiusi OOpaTHO B 30HY KOHCOJHIAIMU TOCIIE
IPEINIECTBYIOMIErO [IEHOBOTO POPHIBA.
Pyramiding (mocTtpoense mnupamMuabl) — MPOJODKCHUE YBEIHUYCHHS PHCKa

MOTEHIMATIBHBIX YOBITKOB Ha PhIHKE, HO TOCPEICTBOM YMEHbBINAIOIIMXCS HHBECTULINI. Eciu puck
npuOaBiIAeTCS K yBEIHMYMBAIONIMMCS KOJIMYCCTBAM HWHBECTHUIIMH, TO 93TO IOCTPOCHHE
NIEPEBEPHYTOM MUPAMUIBI».

Rally (moagbem) — BpeMeHHBII POCT pBIHKA B HEMOBPESKIACHHOM JIOJTOCPOYHOM
HUCXOJIAIIEM TPEHIC.

Random walk theory (Teopusi cixy4yaitHbIX 6J1y:KIaHMil) — TEOpHs, COINIACHO KOTOPOit
HE CYIIECTBYET CHUCTEMATUYHON CBSI3M MEXIYy HCTOPHUUCCKUMH M OYAYIIMMHU IICHOBBIMHU
JIBHKEHHSIMHU.

Rate of Change (TeMm wW3MeHeHHMS]) — TEXHMYCCKHI WHIMKATOpP, OTPAXKAFOIIUN
PBIHOYHBIC COCTOSHUS MTEPENPOJAHHOCTH HITH MIEPEKYIUICHHOCTH B BHIE (DYHKIIUH, BHISICHSFOIICH
IPOIICHT IICHOBBIX JIBUKCHUH 3a ONPEICIICHHBIN HHTEPBaJl, 00BEINHEHHBIH C KOJMYECTBOM JHEH
B JIaHHOM IIEPHO/IC, B KOTOPOM II€HA JBUTaJIaCh B OJIMHAKOBOM HallpaBJICHUH.

Rationalization (panmoHanm3anmsi) — oOJHA U3 HECKOJBKUX (UTyp MOTCHIUAIBHBIX
peaKIuii, Kora Mbl UCIIBIThIBAEM O€CIIOKOMCTBO. MBI, COTJIaCHO TEOPHH, CO3/1aeM JIOKHBIE, HO
qacTo OJaroBWIIHBIC OOBSCHEHHs CBoed ciaboctu. SIBieHue omucano 3urmMyHioM @peiimom
(1856-1939).

Reaction formation (¢popmupoBanme peakuum) — OJHAa M3 HECKOJNBKUX (UTYD
NOTEHIMATBHBIX PEaKIMif, KOTrJa MbI HCIBIThIBAEM OcCrokoicTBo. COIIaCHO TEOPHH, MBI
U3MEHSIEM CBOM YYBCTBa B 00pPaTHYIO CTOPOHY, KaK, HaIlpuMmep, OT JF0OBH K HCHABUCTH. SIBIICHHE
onucano 3urmynaom ®Ppetigom (1856-1939).

Rectangle (mpsiMoyroJbHMK) —  KOHCOJNMIALHUS  MEXKIY JABYMS  XOpOIIO
IPOCMATPHUBAIONIUMHUCS [IEHOBBIMH YPOBHSIMH; APYroe Ha3BaHHE «TOPTOBBIH JHAITa30H».

Regression (perpeccusi) — oJiHa U3 HECKOJIbKUX (PUTYp MOTCHIUAIBHBIX PEaKIuii, Koraa
MBI HCTIBITBIBaEM OeCIOKOWCTBO. Perpeccusi — 310 (purypa, B KOTOPOl MBI BO3BpamiaeMcsi K
PaHHUM CTaJMsIM CBOCH ku3HH. SIBeHue onucano 3urmynaom Opeiinom (1856-1939).
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Regret theory (Teopusi nepcneKTUBBI) — y HAC €CTh OCCIIPUUMHHAS TSHICHIIHS MEHbBIIIE
OBITH TOTOBBIM JIEJIaTh CTABKH HA MPUOBLUIN, YeM Ha YOBITKaX.

Regret theory (reopusi coskajienmss) — Mbl crapaeMcs us0eratb JeHCTBHH,
HOJITBEPIKIAIOIINX COBEPUICHHBIC HAMH OIIHOKH.
Relative to total index (oTHocuTenbHBIN CyMMapHbIii MHAEKC) — WHIUKATOpP CHUJIbI

aKIIM{, OCHOBAaHHBIN HA TPEH/IE, OLICHUBAIOIINI €€ OTHOCHTEIILHOE H3MEHEHHE [ICHBI B CPABHEHUH
CO BCEOOIINM HH/ICKCOM CTPAHBI.

Representativeness effect (3¢pdekT penpe3eHTATHBHOCTH) — MbI CKJIOHHBI [10JIArath,
4TO TPEH/IbI, 32 KOTOPBHIMU MbI HaOIFOIaeM, CKOPEE BCEro OYIyT MPOI0IKATHCSL.

Repression (mogaBJeHHOCTb) — OJHAa W3 HECKOJBKHX MOJENCH IMOTEHIMATbHBIX
peaKIuii; MOKET HaOJOJaThCs, KOT/a MbI HCIBITHIBAEM OCCIOKOWCTBO. MBI BKJIaIbIBAEM
HEMPHUATHBIC BOCIOMHHAHHS, OIMYIICHHS WM MBICIH B TIOJACO3HaHHE. SIBICHHE ONMHMCAHO
3urmynnom Opeiiom (1856-1939).

Resistance (compoTuB/jieHHe) — IICHOBOH YPOBEHb, B KOTOPOM 0003HayaeTcsi OoJbIast
KOHIICHTpPAIUsI HHTEpeca K MPOJIaxKe.
Response (peaknmsi) — kakas-1u00 peakiys B IMIMPOKOW BBIOOpKE OoOpararmuxcs Ha

pBIHKE aKIMH; pa3BUBACTCS M30JIMPOBAHHO OT LICHOBBIX JBIKCHHH, HAOIIOIaEMbIX B BEIYIIHX
AKIHSIX .,

Scalping (cmekyJasiuusi ¢ He0OJBIIOH NMPHOBLIBIO, CKAJILNHPOBAHHME) — TAKTHKA,
OCHOBaHHasT Ha TNPHUMEHEHWU KPATKOCPOYHBIX CHENOK, C HENbI0 IONy4eHUs NPUOBUTH OT
TPEThECTECIICHHBIX KOJICOAHUH PhIHKA.

Seasonal cycle (ce3o0HHBIH DHMKJI) — IUKIMYHOE [IEHOBOE KOJ€OAHHE OTHOCUTEIBHO
KaJeH1apsl.

Secondary trend (BTopocTeneHHbIii TPeHI) — TPEH], JUISLIUKCS OT HECKOJIBKUX HE/IENb
JI0 HECKOJIbKUX MECSIICB.

Selective exposure (BbIGOpPOYHAsI IKCIO3MIUSI) — MBI CTapaeMcsi MPUHUMATh BO
BHHMaHHE TOJILKO Ty HH()OPMALIMIO, KOTOpasi, KaK HaM KaKeTCsl, TOJTBEPIKIACT HAIIC TOBEACHUE
Y HaIIl B3I

Selective perception (BbIOOpoYHOe BOCHPHATHE) — MBI HEBEPHO HCTOJIKOBBIBAEM
UH(OpMAIIHIO, HCKaXkash ee TakuM o0pa3oM, 4ToOBl OHAa MOATBEpIKAana Halle TOBEICHHE H
TIO3HUIIHIO.

Self-persuasion effect (3¢ et camoybesknennsi) — Koraa peaabHOCTh B KOH(IHUKTE C
HAIllIM MHEHHEM, MBI, CKOpPEe, H3MEHSIEM CBOC MHEHHE, HEXKEJIH MPUHUMAEM PeabHOCTh TaKOH,
Kakasi OHa €CTh Ha CaMOM JIeJie.

Self-realizing attitudes (camopeasu3yemble MO3MIMH) — MBI JejdaeM 4YTO- JIHOO,
MI03TOMY 3TO 3aCTaBISIET HAC yMaTh, YTO MBI SIBIISICMCS KEM-THOO.

Short covering (kopoTkoe NMOKpPbITHE) — TMOKYNKAa C LEJIBI0 MOKPBITUS KOPOTKOM
HO3HUIIHH.

Short position (kopoTkas (IOPT) MO3UIMA) — MEIBCIKbS MMOUIMS — IICHHBIC OyMaru
IPOJIAIOTCSl HETTOKPBITBIMH, YTOOBI BIIOCIEICTBUN OCYIIECTBUTh HX ITOCTABKY.

Social comparison (conuanbHoe cpaBHEHHE) — MBI UCIIOJIb3YEM MTOBEJCHUE JPYTHX KaK
UCTOYHHK MH(POPMAIMH O TIpo0IIeMe, KOTOPYIO 3aTPYyAHIEMCSI OOBSICHUTb.

Somatic marker theory (Teopusi comaTmyeckoro Mapkepa) — CHJIbHBIC YIPO3bI
BO30YXK/IAIOT TEJIECHBIC PEAKIMH, YCHIMBAIOUINE JITUTEIBHYIO TTAHUKY.

Spot trading (ToprosJisi ¢ HeMeJIEHHOI OIJIATO#) — TOPTOBIIS C HE3aMETUTEIbHBIM
apdexrom (B oTarure 0T GOpBapIHON TOPTOBIIN).

Staircase patterns (JiecTHHYHBIE MOJeNM) — I[ICHOBbIE (UIYphl JHOO C pPsIOM
TIOCJICZIOBATEIFHO HUCXOISIIMX BEPIIUH, JIMOO C PAIOM MOCIEAOBATEIBHO MOIHUMAFOIIMXCS
OCHOBaHUH.

Stimulating factor (crumyaupyomue ¢GakTopbl) — TIEpBOHAYAIbHBIE COOBITHS,
KOTOPBIC MOTYT, B KOHEYHOM CYETE, MIOBJIUATH HA CTOUMOCTh LIECHHOM OyMarH.

Stock (aknmst) — 101 AaKIIMOHEPHOTO KaluTaia KOMITAHUH.

Stock index (donmoBbIii MHAEKC) — HHICKCHMPOBAHHAS CTOMMOCTBH OIPEACICHHOTO
KoJIMYecTBa akiuii. Ha MHOrMX pBIHKaX HCIONIB3YIOTCS PAa3IMYHbIC CYMMAapHBIC HHICKCHI;
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«y3KHUI» HHIEKC YaCTO OCHOBBIBACTCS TOJBKO HA CAMBIX KPYITHBIX aKIIHsX.

Stop-loss order (crom-siocc opaep, 3alMTHBINA OpAep) — JUMHUTHBIH TOProBEIi opaep,
npeHA3HAYCHHBIN /151 OTPAHUYEHUs YOBITKOB B CIIy4ae, €CIIM PHIHOK HAYHET JABHUIAaThCS MPOTHUB
UHBECTOPA.

Structuralism School (mkosa cTpykTypaqm3Ma) — T[CHUXOJOTHYECKas IIKOJA
MBIIIUICHUS, 3aHUMAIONIAsCS M3yYEHHEM CO3HATEIbHOTO ombiTa. [llkona ocHoBaHa Buibreabsmom
MaxcumunuanoM Bauarom B 80-x rogax XIX B.

Sublimation (cyéammammsa) — oaHa M3 HECKOJNIBKUX (HUTYp MOTCHIHMAIbHBIX PEaKIUii,
KOT/Ia MBI HCIBITHIBAEM OECIIOKOHCTBO. MBI, COrJIaCHO TEOPHH, JeJaeM YTO-TO, IPUHHUMAEMOe
00ILECTBOM, U MOJABIISIEM Hallle JAEHCTBUTEIBHOE JKEIaHKUEe JIeNIaTh TO, YTO B MEHBLICH CTEIICHH
NPUHUAMAETCS 00IIECTBOM. DTO siBeHue onucano 3urmynaom dpeiinom (1856-1939).

Superego (cymeparo) — ncuxoJoruyuecKas KOHIENHs, onrcanHas 3urmyniom dpeiinom
(1856-1939). D10 cocraBsiOLIas, KOTOpas COACPKUT B ceO¢ HAIIM WACH, HOPMBI U IICHHOCTH.
OHa CIIy)KHT LU CO3/[aHKsI HOPMAJIbHO (PYHKIHOHHUPYIOLICH JTHYHOCTH, KOTOpasi OTBevasa Obl
OXHJIQHHUSM OKpYyKaroiero Mupa. Eciu TpeGoBaHHs Cymeparo yrpoxkarT MOAaBUTh 3T0, TOraa
MBI MOXKEM HAuYaTh HCIBITHIBATH KMOPAJIBHOE OECIIOKOMCTBO.

Support (moaxep:kka) — ocobas eHOBas 30Ha C OOJIBIION KOHIIEHTPAIMEH HHTEpeca K
HOKYTIKE.

Tapewatching (Ha6JiroqeHHe 3a JIEHTO) — TOProOBJS MCHUXOJOTMYECKOrO XapakTepa,
OCHOBAHHAs Ha MPOJODKUTEIEHOM U MOCTOSHHOM HAOJIFOICHUH [ICHOBBIX TPEH/IOB.

Technical analysis (Texnuuyeckuii aHaau3) — aHanu3 (OHIOBOrO PbIHKA, HAIPUMED,
JeATeIBHOCTH PIHOYHBIX TPEHICPOB.

Tertiary trend (TpeTMYHBIi TpeHA) — TPEHJ, JISAIIANACA OT HECKOJBKHX JHEH J0
HECKOJIbKHX HEJIeIb.

Touchy-feely syndrome (cmHApOoM TOBBIIIEHHOW YYBCTBUTEJIbHOCTH) — MBI
HIepEOIICHUBACM TO, K YeMy UMEEM HENOCPEJACTBEHHOE OTHOLICHUE.

Trend (Tpena) — BceoOlee M0JATOCPOYHOE Pa3BUTHE IIEHOBOTO JBHXKECHHS B OJIHOM
HAINpaBJICHUH.

Trend lines (TpenaoBble JUHMM) — JIMHUS, MPOBEICHHAS MEXIY BEPIIMHAMH WM
OCHOBAaHUSIMU Ha LICHOBOM Irpaduke.

Trend violation (HapyumieHue TpeHaa) — CEpbE3HOC HAPYIICHHE AMHAMHKH Pa3BUTHSI
JIECTHUYHOM (DUTYPBI TPEHIA.

Underlying securities (6a3oBble (uUHAHCOBbIE HHCTPYMEHTBI) — OIPEACICHHBIC

1ieHHbIe Oymaru (WM ApYrue akTHBBI), Ha KOTOPBIX OCHOBAaH (CBs3aH C HUMH) (DbIOYEPC HIIH
OITIIHOH.

Vacuum (BakyyM) — IIEHOBO# HHTEpBaj, B KOTOPOM MOXKET OBbITh MACHTH(DUIIMPOBAHA
o0I111ast HeXBaTKa HHTEPECa K MOKYIIKE MM MPOIaKe.

Volatility (BomaTuaabHOCTB) — TPEH]T IIEHOBBIX KOJICOAHUIA.

Volume (00beM) — 060poT GHOHIOBOI OUPIKH UITH PHIHKA BAJTIOT.

Wedge (kaun) — KoHHUTYypaIys pa3BopoTa, 10 BUAY HATOMHUHAIOIIAs KJIHH.

Cnacunbo, 4to ckadanu kHury B 6ecnnatHom 3neKTpoHHon 6ubnuoteke Royallib.ru
OcTaBuTb OT3bIB O KHUrE
Bce kHurn aBtopa
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