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JIioou Oymarom, ymo cnekynsyus — 3mo uzpa npeockasamus 0y0yue20, SHanus mozo, Ymo
He Mooicem Oblmb U3BeCmHo. Mo He max. Imo uepa passusaiowuxcs cmpameuil ¢
10OEAHCOAOWUMY NPEUMYWECMEAMU, NPUBTEUeHUEM WAHCO8 HA BAULY CMOPOHY, PAOOMOIL ¢
SMUMY WaHCaMU. B 3moli kHuee onucvleaemcs, Kax 5 3aHUMAICS UMEHHO dMUM 8 meyerie
nocneonux 35 nem." — Jlappu Bunssme

Kpatkocpourast TOprosist - MoJX0J, IPHMEHSEMBII O0IBIIMHCTBOM TPEiIEpOB IIPH HIPE Ha

PBIHKE. JTOT METOJ JENAaeT BO3MOXKHEIM CaMble KPYMHEIE (DMHAHCOBBIE JOXOBI, HO

OJIHOBPEMEHHO OH CHOXHEHIIMI BHI30B, TPeOYIOMMII IIOCTOSHHOTO BHHMAHHS M

OIMTENLHOCTH, a TAKXKE 04eHb CTpororo mianuposanus. Hamicannas Jlappu Bumbsavcom,

CaMBIM [PU3HAHHEIM ¥ TTOMY/ISPHEIM TEXHHYECKUM aHATMTHKOM MOCIIEIHMX TPeX AECATH-

JIETHH, 9Ta HHHOBALMOHHAS KHHra B — €r0 IepBas 3a MOYTH JECATHICTHE — NPeiaraeT

OCHOBBI, HaJIS)KHOM U BRITOJHON KPaTKOCPOUHOM TOPTOBIHM, PACKPBIBAS PEUMYIIECTBA U

HEJI0CTATKM 3TOTO CTOJb TLIOJOTBOPHOTO, HO BCE XK€ MOTCHIMANBHO OMACHOTO

HpEANPUSTHSL.

Jlensch CBOMM MHOTOJIETHHM OIBITOM 3aKaJE€HHOTO M YCIELIHOro Tpeiijepa, Bumbsamc

IpeTaracT CBOe MOHWMaHHEe pPhIHKA 10 MIMPOKOMY JMAMa3oHy TeM: OT Xaoca |

CNEKYJISIMK 70 IPOPBIBOB MOJBMKHOCTH PHIHKA M CTEPEOTHIIOB HpuObimd. Ilox ero

OINBITHEIM PYKOBOACTBOM BEI y3HAETE 00 OCHOBHBIX IPUHIMIAX, IBUKYIIUX PEHIHKAMH, O

Tpex HaubosIee JOMUHUPYIONINX UKIIAX, KOra BRIXOAUTE U3 CAENOK M KaK J0 KOHIA CO-

XPaHATH BBIMI'PBIBAIOIIMEC MMO3UIIUHN B BbI6paHHbIX BPEMCHHBIX paMKaXx.

Hapsny ¢ riyOokuM amammsoMm Haubonee >(PQGEKTHBHBIX CTPATErMil KPaTKOCPOUHON

TOPTOBIM ¥ TMOAPOOHBIM OMHCAHHEM JIy4IleH TEOPUH M TPAKTHKM YIpPaBICHUS

KanurauoM, «J{oarocpouHElE  CEKPETHl  KPATKOCPOUYHOM TOPTOBIM»  BKJIHOYAIOT

BBIMTPBIBAIOIIMEC TCXHUYCCKUE MHIMKATOPDI BI/IHLXMCH, a4 TAaKXKEe €ro MbICIM 110

IUPOKOMY JMana3ony TeM. BoT HeKoTopbIe IpHMepHI:

* «Y KpaTKOCPOUHOIo Tpekaepa ecTh 0JIHA I1e/Ib: OMMATh TEKYIIHNA PIHOYHBIN TPEH].
U Bce. UMeHHO 3T0- Bee, uTO BbI JOMKHBI MBITATHCA JIETaTh»!

* «Yewm yxe paMKi BPEMEHHOTO TIEPUO/Ia Balllei TOPrOBIU, TEM MEHbINE JeHeT Bbl
Oyzere nenathy, (IPoJOIDKEHHE Ha 3a{HEM Pa3BOpoTe) (HAyalIo Ha MepeHEM
pa3BopoTe)

* «Bbl He HAUHETE JIeaTh OONbIIME ICHBIH, IIOKA HE HAYYUTECH ICPIKATHCA 34
BBIMTPBIITHBIE CAENKH, IPHYEM 4eM A0nblie Bl aepkutecs, TeM 60mbiie Bamr
TOTEHIMAT TONTYYEHHS MPUOBLTH. ... HyxkKHO Bpems, 4To0bI C/eaTh JEHBIH,
HE3aBHCHMO OT BHJIA JCATCIbHOCTHY.

* «boraTcTBO He CO3JaCTCS OJTHUMH TOJIBKO YIa4HBIMH BXOJaMH Ha pbIHOK. OHO TpeOyeT
TAKXKE IPABUIIBHOTO YIIPABICHHS KAITUTaIOMY.

o «51 mymaro, Bl 10/DKHBI 00ATECS PEIHKA M 00SThCS ce0s.... bes cTpaxa HeT yBaxeHus, a
eci Bl He yBaxkaeTe phIHKH M HE OouTech ce0s, Bbl cTaHeTe ele oqHUM KMYPHKOM B
JUTMHHOM CIIHCKE MOTePb, Pa30POCAHHBIX HA POCTOPAX PHIHKOB TOBAPHBIX
(BI0YEPCOBY.

IomHblit HEOLEHHMOTO 3HAHKS, TOUHBIX MPABUI U (OPMYJI, a TAKXKE MONE3HBIX COBETOB

OJIHOTO M3 Hambojiee YBaXaeMbIX CETOIHSA PHIHOYHBIX HIPOKOB, 3TOT BCECTOPOHHHH M

HPAKTHUECKUH Pecypc MOCHYKHT OCHOBOH IS Ballero "eBaHTeNHA' KPaTKOCPOYHOH

TOPTOBIIH

JIAPPU BUJIBSAMC — u3BecTHBI Tpeiizep, Mucatelb, PEAAKTOP HHPOPMALIHOHHOIO

OroJuIeTeHs M yopaBIsomui ¢uHancamu. OH IOCTOSHHBIA moOexuTens MupoBOro

yemmuonata Kybka PoObunca B Toprosie (prodepcamu, cremasmmii uz $10,000

$1,100,000 meHbpIIE YeM 3a IBEHAAUATH MecsueB. boul uieHoM COBETa AMPEKTOPOB

HammonansHo# ®prouepcHOd AcComuaIiy 1 ABaKIBI BBIIBHTAI CBOIO KaHAUIATYPY VIS

n36panus B Cenar CHIA or mrata Monrtana. I'-H BumbsaMe myOmukyeTcs B Takux

mnaHnsx, kak Barren's, The Wall Street Journal, Forbes u Fortune, ssasercs ogaum u3

Hau0oJIee MHUPOKO IIUTHPYEMBIX M ABTOPUTETHBIX KOHCYIBTAHTOB B TEUCHHE HOCIEIHUX

JIBAILATH IISTH JIET.
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OT assTopa

OTa KHUra — HE pe3yJbTaT UCCIIE0BAHNS, a KyIIbMHHALUS Kapbephl,
BKJTFOUMBIIIEH B CE€0s MCCIIENOBATEIbCKYIO paboTy, caMOaHAIIU3 U, 110
XOJTy JieTia, OTpe/IeJICHHbIN JIMYHBIA POCT.

Most Kapbepa, COOTBETCTBEHHO U 9Ta KHUTA HE COCTOSUTUCH ObI 03
MOMOIIH, TOJACP)KKA W 3HAHUHW MHOTHMX JIFOJIEH, KOTOPbIMA OHHU
JNEeTWINCh CO MHOM Bce »Tu Toapl. Cpemu HUX 0C000€ MECTO
3aanmaror [lon Capao (Don Sarno), mepBbIM NPHTTIACHBIINN MEHS
BBICTYIHUTH Tiepen ayauropueir Commodities Magazine, a Taxke bun
Muxan (Bill Meehan) u Tom [leMapk (Tom DeMark) — o6a
OrnecTsIMe AHATUTUKHA, XOTS M TIPUACPKUBAIOTCS COBEPIIICHHO
pPa3HBIX B3MVISIIOB — OYEHb TIOMOTJIM MHE pPa3o0paThes, dTO
MIPECTaBISIIOT co00M phiHKA. OHHM Bcernia ObLTM TOTOBBI MOACTUTHCS
cBoMMHU MBICTISIMU. S Takke oueHb o0s3aH Keny XopuOpyky (Ken
Hornbrook), Bcerma 0XOTHO MPUXOMBIIEMY MHE Ha ITOMOIIIb, KOT/Ia
HaJI0 ObLIO TIOJIOXKHTH Ha TIPOTPAMMHBIH SI3BIK «EIIIE OHY» HICHO.

S xouy mnobOmaromapute Maiika Croka (Mike Stock) 3a
nporpamMMupoBanre u oomeH ombitoM; JIkeiika beprcraitna (Jake
Bernstein) — 3a apyx0y NPOTSDKCHHOCTHIO B UYETBEPTh BEKa,
OpokepoB, Bkmodas Oma u I'pera Amecangpa (Al and Greg
Alesandra), cToiiko MepeHOCHBIIIMX MOM HECKOHYAEMbIE BOIPOCHI H
tenedonnsie 3BoHKH; J[koama Poo6unca (Joel Robbins) — 3a ero
TOICPXKKY M 3aMEYarelibHyl0 KOMaHIy, B KOTOPYIO BXoisatT Jlappu
Xepcr (Larry Herst) u moctostHHO paGoTaromye co MHOM Cynpyru —
sHepruunbii ay3T «Pux m JDxun» (Rick and Gene). Bmaromapro
take Dumu [[pumenca (Andy Daniels), Ho Gombie Bcero Dnaa
Yonrepa (Ed Walter) 3a npuwem TenedOHHBIX  3BOHKOB,
MOCTYNAOIMX KO MHE CO BCETO MHpA, M  CKCIHEBHOE
NPEIOCTABICHHE MHE KOTHPOBOK B TECUCHHUE CTOJIKUX JIET, YTO MBI
YK€ TIOTEPSUIN UM CUET.

OdeHb MHOTHE KOJUICTH-QaHAIUTHKK TaK WM  WHA4Ye
BIOXHOBIISUIH MeHs1 — oT bo6a [peurepa (Bob Prechter), BepositHo,
Jy4IIero B KOHCYJAbTAaTUBHOM Ou3Hece, 10 bproca babkoxa (Bruce
Babcock), moero mmuHOTO «amBoKaTta apsiBOay. ®dpank Touep
(Frank Taucher) u Bo6 Ilpeurep eIMHCTBEHHBIC U3 BCEX W3BECTHBIX
MHE TOT/Ia JIFOJICH, KOTOpPbIE BBICTYIMIM W JIaXKe OIUIATHIIM CueTa
aJIBOKaTOB 32  BO3MOYKHOCTh  IyOJMKAUK  WH(OPMAIMOHHBIX
OIOJLIETEHEH, TIBITasICh OTCTOSTH MPABO MeYaTaThesl O€3 perucTparyy B
Komuccnn 1o TOproeie TOBapHBIMH (DbIOUEpPCAMU TPABHUTEIIHCTBA
CHIA (Commodity Futures Trading Commission, CFTC) B coor-
BETCTBUH C TIEpBOM MOMpaBKOi K KoHcTUTYLMH. Maprtu Ligeiir (Marty
Zweig) u Hen JIptiuc (Ned Davis) yuniu Bcex Hac TOMY, Kak HY)KHO
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BECTH UCCIIEJIOBATENLCKYIO padoTy. M cnacnbo MHOTOYMCICHHBIM
JPY3bsIM, KOTOPBIX 51 IproOpen B 3ToM Om3Hece: J[xo JnHamonu
(Joe DiNapoli); VYamrecy VYainmepy (Welles Wilder); P. E.
Makmactepy (R. E. McMaster); Huky Ban Haiicy (Nick Van
Nice) (ceiny o m Bum, Hacrosimieil BOCXOSIICH 3Be3ze, a
taoke Oopiy mporuB CFTC); Jluune Bpandopa-Pamke (Linda
Bradford-Raschke); Jxopmky Dumxemty (George Angell);
bpaitany Ilamy (Brian Schad); Mapky benmxamuny (Mark
Benjamin); lennony Haiiry (Sheldon Knight); Maiin3y Jlan6apy
(Miles Dunbar); I'neny Jlapceny (Glen Larsen) u3 Genesis Data;
Crany u I'perxen Mapsank (Stan and Gretchen Marzalk); Txony
Xwumty (John Hill); Bo Tyaman (Bo Thunman), ocHoBatesnbHuIe
«Kiyda — 3000»; Kum Xenpu (Kim Henrie) u Bcem coTpyaHuKam
British American — 3a ¥X OrpoOMHYIO TIOMOIIIb U TIOUIEPKKY. MHe
MOBE3JI0, YTO s TIO3HAKOMMJICS CO BCEMH BaMU, U S YBEPEH, UTO
9TOT CHMCOK JIaJIEKO HE MOJIHBIN.

Moit cekpetapp U oduc-MEHEKEp, OYEHb CIOCOOHAs |
ucrionHuTeNbHas JxeHaudep VYoamiuc, 3acaykuBaeT 0co00ro
YIOMUHAHHUS B CBSI3U C ee OjecTsmieil paboTol, U OTACIbHOE €l
cniacu00 3a Te yCHIus U 3a00Ty, KOTOPbIE OHA MPOSIBISET, MBITAsICh
MOJIIep>KaTh MEHS TIPU MOEM HECKOJIbKO HepaBHOMEPHOM o0pase
*u3HU. JKeHHUpEep — HACTOAIIEe COKPOBHILIE.

Most kapbepa U 3Ta KHUTAa HE CTajau Obl BO3MOXHBI 0€3 JIFO/IeH U3
BCEX YTOJKOB MHpA, MOJIMUCABIINXCS HA MO MH(DOPMAIMOHHBIN
oromtereHr — Commodity Timing. Mou MoAMUCYHKH, Y4aCTHUKH
CEMHHApOB M YUTATEIH MOUX KHUT 3aCITy’)KHBAIOT MMEPCOHATLHON
07aroJapHOCTH 3a TO, YTO OHH MEPEKWIN CO MHOH KaK XOPOIIHe
BpEMEHa, TaK W Te, 4TO 5 XoTex Obl 3a0biTh! BBl cocTaBisiere
OOJNBIIYI0 YacTh TEX JIIOJIEH, C KOTOPBIMH MHE JOBEJIOCh
MMO3HAKOMUTHCS U KOTOPhIE MHE OYEHB JIOPOTH.

Hakonen, cmacu6o wMoeii »xene Kapne (Carla) u msirepbim
YHHKaJIbHBIM M 3ameuarenbHbiM getasm — Kemmu (Kelley),
Jxericony (Jason), Cape (Sara), Mumens (Michelle) u Ilaiimk
(Paige).

JIAPPU BUIIBAMC Panuo Catima @e, KarugopHus
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BBenoeHwune

Bbl — Tpengep

M3BecTHO BaM 3TO WM HET, HO Bbl TOPTrOBAIM TOBapHBIMHU
(rroyepcamMu (KOMMOJTUTH) BCIO CBOIO JKU3HB. XOTsI, BEPOSITHO, BaM
HUKOTJ]a HE TPUXOJWIOCH TOProBaTh KOHTPAKTaMH Ha CBUHYIO
rpymanky (Pork Bellies), BbI mouTH HaBepHSKAa MpPOAABATA U
MOKYIAJIM 1paBa cOOCTBEHHOCTH HAa TaKUe TOBapbl, KaK aBTOMOOMIIb,
JIOM WJIM aHTUKBApHAT, HA YbU-TO JICHBI'M WJIH OT YbEro-JIMOo
uMenu. Ecnu Bbl HuKOra He Jenaid 3TOro, TO HaBEpHSKa
TOProBaJiIi BpPEMEHEM 3a JeHbI'M. Bbl TOpProBalii CBOMM BpEMEHEM
Kak TpernojaBaTesb, aJBOKAT, CAHTEXHUK WJIM 3eMJIEKON B OOMEH Ha
YbU-TO JAEHBIU. TakuM 00pa3oM, Bbl YK€ HAIOJIOBHHY OBIIAJIEIU
npodeccuelt Tpeiiaepa, HO MPOCTO HE 3HAIH 00 ATOM!

Korga mbl Topryem cBouM BpeMeHeM, TO (aKTU4YeCKd TOPryeM U
CBOMM BpEMEHEM, M CBOMMH HaBblkamMH. VIMeHHO mo3TOMY
HEHpOXupypr moiy4aeT B uac Ooiipllie, 4eM xupypr-opromen. U
FMEHHO II09TOMY XOpOIIMii KyOpTepOeK IOTydaeT GOIbIIe, HYeM
TEKJT (JIMHEWHBIM Halta aronii) U Bpay, BMecTe B3siThie. OH Oosblie
PHCKyeT Kapbepoil. Jleno He B ToM, 4TO ero mpodeccusi 0HO3HAYHO
LeHHee pyrux. Jleno B ToM, 4TO B HEHl TpyaHee MpeycneTh, U OHa
HeceT B cebe OONBIIMH PUCK HEyJaud. JTa XapaKTepUCTHKA U
oTpeensieT, O0JIbIlIee WM MEHbIIIee KOJIMYECTBO JOJIAPOB MOTYUUT
YeJI0BeK, MPOJIAIOIIUI CBOE BPEMS U HABBIKH.

MacrepctBo Maiikna J[opnana B ipuOiuHre u 6pockax camo 1o
ce0e He UMeeT HUKAKOH [IEHHOCTH, OJTHAKO Biajenell «Yukaro by
YBUZIENT BO3MOXHOCTh ClleNlaTh Kydy JEHEr C IOMOIIbI0 3THX,
Kazanoch  Obl, Oecroie3HbIX  HABBIKOB, HAaOWB  CTaJMOHBI
OoJlenbIIMKaMU M 3aCTaBUB  TEIIEBU3UOHHBIE  KOMIIAHUU
PaCKONIETUTLCS 3a MPaBO TpaHCIAMH Marded. Takum oOpazom,
YTO-TO «HE HMMEIOIIee HUKAKOW IIEHHOCTH» MOXKET MPeCTaBIsATh
OIPOMHYIO IIEHHOCTb.

1 = =
Kyoprepbex - B amepukanckoM (yTOoie By UTPOK, 3aHUMAFOIIIIA
TIO3MIMIO Ha O9KmIIIe 3a JIMHUEH CXBATKH; BBOAUT MSY B HTPY. - [lpum.
peo.
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OnHax/1pl Ha CEMUHAPE TI0 TOPTOBJIE 51 MPOUJUTIOCTPUPOBAT ITO,
MIOMECTHB CBO OAHKOBCKHI YeK B 3areyaTaHHbId KOHBEPT,
KOTOPBIX 3aTEM IOJIOKWII B IPO3PAYHbIN [TOJIMITUIICHOBBIH MAKET,
rze Obuo emie 14 Takux ke KOHBepTOB. KaXk/plil U3 yUaCTHUKOB
HMMeEJT BO3MOXKHOCTh BBITSIHYTh OJIMH KOHBEPT. BBITSHYBIIIMIA
KOHBepT ¢ uekoM Ha $5,000 Mor ocTaBUTh JICHBI'H ceOe.

B makere 0b110 14 HUYEro HE CTOSIIUX KOHBEPTOB, HO BHE3AITHO
OHHM MPUOOpeNH IIEHHOCTh! XOTs BCe, KPOME OTHOTO, OBLIH
nycteie, umencs 1 manc u3 15 BertsanyTh $5,000. Takum 0Opaszom,
KaKJIbI KOHBEPT (MJIM BO3MOKHOCTB BHIOpATh KOHBEPT) CTal
crouth $333.33. Kak TOJIbKO y4aCTHHKH CTaJIH JOCTABATh
KOHBEPTHI U3 MMAKETA, OCTAIOIINUECS TaM IMYCThI€, HUUEro He
CTOSITIME KOHBEPTHI CTAIU MpUOaBIATH B 1IeHE. [leiicTBUTEIBHO,
MocCJe yAaJeHUs MSATH MyCThIX KOHBEPTOB, maHckl ctanu 1 k 10, a
rena noseicuiack 10 $500. Korga B makere ocTaioch TOJIBKO J1BA
KOHBEPTA, MPUCYTCTBOBABIIINE B TOT MOMEHT B ayIUTOPUU OBLITH
rotoBbl 3arutatuth $2,500 3a mpaBo 3amycTuth pyKy B maket! To,
YTO HE UMEJI0O HUKAKOU IIEHBI, BHE3AITHO MTPHUOOPET0 OOJIBITYIO
IIEHHOCTH !

DTO Balll IEPBBIA YPOK CTAHOBJICHHS 00JIE€€ arpeCUBHOTO
Tpeinepa. LleHHocTh, T0/I00HO KpacoTe, 3aBUCHUT TOJIBKO OT
MHEHHS camoro Habmronatens. s Tpeiaepa 9To 03HavaeT, 4yTo
HHUKOTJIa He HaJO raJaTh, KaKOBa JCHCTBUTEIbLHASA IEHHOCTh
TOBapa: OHa Ta, KOTOPYIO TOTOB 3aIIaTUTh PIHOK. OH (PBIHOK,
WJTU TI0O-MHOMY — KOJUIEKTUBHOE CYXXJICHUE O HEM JIPYTUX
TpEHAepOB) MOXKET HE JIaBaTh Ty IIEHY B TEUEHUE JIOJITOTO
BPEMEHH, HO KOPOJIb PhIHKA — II€HA, OHA U €CTh TO, UYTO €CTh. S
JAaBHBIM-JITABHO HAYYWJICSI HE CTIOPUTH C TE€M, YTO €CTh.

B 1974 r., npung K BbIBOJY, UTO LIEHBI HA TOBSIAMHY B3JIETAT, S
HavaJl €€ 3aKylnaTh, OTKPBIB IIEPBYIO MTO3UITMIO HA YPOBHE 43 1IEHTa
3a QyHT. S «3HAI LIeHy» TOBSAIMHE: OHA OblJIa IBHO 3aHIKCHA,
oberas BepHyo puoObLIb. Jlanee, Mo Mepe Toro, Kak ImeHa
npeiidonana k 40 eHTam, s JOKymajics. B koHIe KOHIOB, eciu 43
IIeHTa OBLIO JAemIeBO, TO 40 IEHTOB — €IIIe JTy4IIle.

3aTeM 1ieHa cros3ia K 38 1eHTaM — U Ha 3TOW pacrpojaxke s, He
kenas ObITh CTaTHCTOM, Kynui emle. Ho 1iena pesko ynana o 35
LIEHTOB, 3aTeM 10 30 1IeHTOB M, HaKOHeI, A0 28 IIEHTOB, T,
JOpOTOil MO YKTATEINb, 5 M BBIIIEN U3 UTPbl. Mou pecypchl ObLIn
OTPaHUYEHBI, a ATO JBM)KCHHUE CTOMJIO MHE TPUOJIU3UTEIIBHO 3
MWUIMOHA JI0JUIapOB, MpUYEeM MeHble, yeM 3a 30 JTHei.

JIByms1 Mecs11aMu MIO3K€E LIEHbl Ha TOBSANHY NOACKOYMIIU 70 60
IIEHTOB 3a (YHT U Jaxe Bbiie. Ho MeHs yxxe Tam He OblIIo —
«BepHas CAETKa» TOporo o0oIIIach MHE U J1ajia X0 CIyXaM, 4To 5
3aBaiwil no3uLuio. CeroaHs, 4eTBEPTh CTOJIETUS CITYCTS, MHOTHE
JI0 CHX TOP BCTIOMUHAIOT 00 3TOM, HECMOTPSI Ha MOH YCIIEXH, O
KOTOPBIX 51 PACCKaXy B 3TOM KHUTE MO3/THEE.

DTOT NeYallbHBIA OTBIT MOMOT MHE Ha MPOTSXKEHUU MPOILIEIITUX C
TO MOPEI JIeT chOPMYyTUPOBATH JABA BAKHBIX MpaBuia. [lepBoe
MIPaBWJIO: I[eHa — MOHATHE d(heMEepHOe — OHA MOXKET OBITh BCEM,
YeM yroJHO, U UMEHHO BC€, YTO YIOJHO, MOXKET MPOU30UTH IPU
TOPrOBIIe TOBAPHBIMHU (DBbIOUEPCAMHU U TO KE CAMOE — C IICHHBIMU
Oymaramm.
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Bropoe mpaBuiio, OoJjiee BakHOE: XOTsS TPEHIl U HAIPABJICHUE
pa3BUTHS PBIHKA OCHOBHBIC OOBEKTHI BHHUMAHHWS, 3HAHHE, Kak
YIIPaBJIATh CBOMMH WHBECTUIIMOHHBIMH PECYpPCaMU, UMEET CaMbIil
BBICOKHMI MPHOpUTET. B KOHIIE KOHIIOB, €cii Obl 51 pacropsauics
CBOMMH PECypcamH B CJIEJIKE C TOBSIIMHOM TaK, 4TO CyMmel Obl Tiepe-
KUTh TSDKEIIbIC BPEMEHa, 51 CMOT ObI IPHITMYIHO 3apaboTaTh.

Bl HUKOT1a HE 3HaeTe, KOrAa PHIHKM HAYHYT JejiaTh TO, YTO,
KakK BbI lyMaeTe, OHH JOJDKHBI AenaTb. MHoOro pa3, mojooHo bory,
PBIHOK HE OTBepraer, a mpocrto MemuT. Cepbe3Hble Tpenaepbl
BIUIETAIOT B TKAaHb CBOMX MPOTpaMM 3alUTYy TPOTHUB TaKUX
3aaepxek. W 371ech HET Jydliero mojaxoja, YeM yIpaBlieHHe Ka-
nuTagoM (Money management). Bee y:kacHble HCTOPHH, KOTOPBIC
BBl CJIBIIIATN O TOPTOBJIE TOBAPHBIMHU (bIOYEPCAMU, TOJJIMHHBIE.
MHorue o1 OKa3bIBATUCH MOJHOCTHIO YHUYTOKCHHBIMH, CJIEIaB
HeTpaBWIbHBIN X01. U €710 TyT BOBCe HE B PHIHKE M HE B TOM, YTO
Tpelaep MpUHsI Ioxoe perienne. Ha camom gene, y Kaxaoro
YCIIENTHOTO Tpeiepa BO3MOXKHBI HEY/TauHbIE PEIICHUS, TTPHUBOJIS -
1ye K yOBITOUHBIM caenkaM. W Takux cAeoK HeMalo.

BaHKpOTCTBa, O KOTOPBIX BBI CHBIIATH, OYKBaJIbHO KaXkIO€,
MMPOUCXOJIUT H3-32 PA3MEIIEHHUs CIHMIIKOM OOJBIION CTaBKU B
OJIHOM CJENKE WM TPOWTPHIITHAS TIO3HIUS  yIEPKHUBACTCS
gpe3MepHO 10r0. YeM ckopee Bhl HAyUYHUTECh YIPABJIATh CBOMMH
MOPAKEHUSIMU, TeM OBbICTpEE Bbl BCTYNUTE Ha MYTh HAKOIUICHUS
OoraTcTBa, BIIOJHE BO3MOXKHBIM B 3TOM OmH3Hece. VIMEHHO Bamu
HEy/lauu, a He yCIIeXH YOMBAaIT Bac B 3ToM OusHece. Heymauu He
3aKaJIAIOT XapaKTep — OHU YHUYTOXKAIOT Balll 0AaHKOBCKUI CYET.

OcHoBa Bamero ycrexa - B mpeapiaymiem mnaparpade. Muorma
(Gbu3MKH MOTYT TMpe/cKa3blBaTh PHIHOK, a WHOoraa — Her. MHoraa
CTOMMOCTBH IipeolIiaiaeT, MHOTja — HeT. Mup CIeKyIN[luu )KUBET Ha
Mpe/IcKa3aHusX OyayIlero, a 3T0 B CaMOM JIY4IlIeM CIIy4ae HEJIETKO.
JlerengapHplii aMepUKaHCKUN BOECHHO-TIPOMBIILICHHBIA KOMILUIEKC,
BEpOOBABILNN, MPENOIIOKUTEIBHO, JYYIIUX W3 JIy4IIUX C
ThICAYAMH CBOUX OQUIIEPOB pa3BEAKH, HE CMOI NpeIcKa3aTh
najnenne bepiuHckol crensl! Tak Kak ke Mocjae 3TOro Mbl — BbI U
ST — MOXKEM HaZIesiThCsl Ha OONbIINN yerex?

Hama necmocoGHOCTh mpenBuieTh Oyayliee OYEeHb XOPOIIO
JOKa3bIBaeTCAd KaXAbld TOJl TaKUM H3BECTHBIM CIIOPTUBHBIM
xkypHaiom, kak Sports lllustrated. B 1997 r. crnopruBHbIe
opakynsl npeackazanu, 9to «llenn CTaiT» 3aliMeT mepBoe MeCTo B
¢byr6onpHOM nure, a «Muunrany» otsenu 18 mecto. K koHIry ce3o-
Ha «Mwuunran» oxazaiacs HomepoMm oauH, a «llemn CraTy —
0e3HaIe)KHO T03aau. «BalMHITOHY, MPEANONOKUTENBHO, JOKEH
OBbLT CTaTh TPETHUM, a ObLJT MOOUT HEMPUTSI3ATENbHBIM «BalHrron
C1oiT» — KOMaHO0M, HE YIIOMSHYTOM HU B OJHOM U3 CHUCKOB 20
JTy4lInX, KOTOpas TeM He MeHee craja yemnuoHoMm «Pac 10» u
Obuta Onm3ka Kk moOede Haj «Mwuuuranom» B Marde «Po30Boif
gamn®» (Rose Bowl)!

2 Maru «P030BOii valIlm» — EKErOHBIH MaTd JBYX Jydmmx (10 BBIOOpY
OpraHM3aToOpoB) KOMaHI cryaeHdeckoro ¢yrbéoma B 1. [lacagmna, mit.
Kamngoprust; npoBoaurcst HaunHast ¢ 1902 r. - Ipum. peo.
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Jlromn, 3apabateiBarore cebe Ha JKU3HH TaJlaHUeM Ha
XPYCTaJIbHOM MIape, 00peUeHbI €CTh MHOTO OUTOTO CTEKJIA.

Omnako paccnaObTeCh: XOTS HH Bbl, HH S HE MOXKEM
MpezcKasarh Oyayliee, OCOOCHHO TOBEICHUE IIEH, MbI MOXEM
HAYYUTHCS YIPABISATH CBOMMH TIOTEPSMH. Ta YBEPEHHOCTH,
OCHOBaHHAs Ha MAaTeMaTHWKe, OO0ECIeYUT BaC CTPOUTEILHBIMH
OnokaMu Il BO3BEICHUS 37aHUS BalllUX YCIEXOB, IMPHYEM
KaKJIOTO U3 HUX.

Ha mnpoTsokeHMM MHOTHX JIET sI TOHSUICS 32 MPOPOKaMHU
IPUOBLIBHBIX CHEIIOK, TEMHU (MHAHCOBBIMU
MpeCcKa3aTeNsIMI, yTBEP)KIaBIIAMH, YTO OHH CaMH WA WX
WHMKATOPhl MOTYT OTKPBIBaTh Oymymiee. B KoHeUHOM cuete, s
noHs1, bor He jxemaer, yToOBI MBI BUAEIU Oynayiiee. ITO
MMEHHO TaK M HUKAaK HE MHAYe.

Ecrmu ObI MBI MOTJIM BUJIETH, YTO HAXOJMTCS «TaM», MBI BCE
ObuTH OBl MYJIBTUMWIIHOHEpaMU. MbI cTaBWIM ObI Ha JIOIIAJICH,
KPYTWJIM KOJIECO PYJIETKH W Opocajy KOCTH, €CIM, KOHEYHO, HE
MIPUHAMATh BO BHHUMAHHWE, YTO HU OJHO Ka3WHO HE CTajio Obl
3aKITF0YaTh MapH, KOTOPOE HEBO3MOXKHO BBIMTPaTh. KpoMe Toro, Kak
0€3bICXO/THO CKy4YHA cTana Obl KU3HB, €CTIM Obl MBI MOTJIM 3HATh
Cero/Hs, KaKUM OyaeT KaXIplid JeHb Hamero Oymymiero. Kro
3axoTen Obl Tak kUTh? ['7le pamocTe OTKpBITHSA, Marus
HEU3BECTHOTO, BOCTOPT TOOEBI, TyX OOPHOBI Mepe T MPEeo0ICHUEM
MPENSATCTBUIA?

Ecrm  Obr Bce MBI Obutn  Oorarbl Onarojmapss —HalluM
CHOCOOHOCTSIM TIPEIBHICHUS, KTO paboTan Obl Ha HAC: BHIpAIBAI
mieHnty, pasBomuwia ckor? He Obuto Obl HHM  Tene()OHHBIX
KOMIIaHH, HU KUHO, HU TEJIEBUICHUS, IIOCKOJIbKY HUKOMY HE HaJl0
ObLTO OBl paboTaTh. XYKe TOr0: KTO ObI HAHUMAIT HAaC?

Kak st roBopui, bor co Bceit ero 6eckoHEUHOH MyApPOCTBIO HE
XO4YeT, YTOObl MbI 3HAJM MHOTO O OyIyllleM, U HaBepHsKa, eIle
MEHBIIIE XO0YeT, YTOObI MbI 3HATM O OyaymeM (bIOYECPCOB.
[loreHumanbHple CHEKYASHTHI JTyMarT, 4YTO 3TO — WIpa B
npesckazaHue OyayIlero, CraBKka Ha 3HaHUE TOTO, YTO HE MOXKET
ObITh W3BECTHO. JTO HE TaKk. JTO Wrpa pasBUTUS CTpaTeruii c
BBIUTPBIIIHBIMA TIPEMYIIECTBAMH, MPUBJICUEHHS IIAHCOB Ha
CBOIO CTOPOHY, pabOThI C STUMHU IIAHCAMH, a TAKKE MOCTOSIHHON
TOTOBHOCTH OTPEArupoBaTh Ha JIOObIE MOTEHINATBHBIE U3MEHEHHUS
B UI'pe, BKJIIOYast HOBBIX UTPOKOB MJTM HOBBIE MU M KOHIISTIIIUH.

CII0BO «CIIEKYJTHPOBATh» MPOUCXOUT OT JIaTHHCKOro Specular,
03HAYAOIIETO «HAOM0AaTh». Mbl HE UTPOKH, BCTYIAIOIINE B UTDY,
B KOTOPOIl cO BpeMeHeM OHH 0OpedeHbl Ha mopakenue. Bee, uto
OHU MOTYT, 3TO HAJIESTHCS, YTO yAada MOBEPHETCS K HUM, a HE K
UTOPHOMY 3aBEJICHHIO. MBI, CIIEKY/ISIHTBI, IPEIBUIM, KaK COOBITHS
JIOJDKHBI Pa3BOpayMBaThCs B OyAyllleM, HO Tak Kak MbI 3Ha€M, 4TO
HUKAKUX TapaHTHUH STOr0 HET, Mbl 3allUIAaeM Hally TMO3UIHI0
COOTBETCTBYIOIIMMHU METOJIaMH COXPAHEHHUS KaluTalla, MOITOMY
MBI I MO>KEM TTOOETUTH B HAIIICH UTpe.

HckyceTBo criekymsiiiuu TpeOyeT OAHY JOTIF0 HaOMIO/ICHUsT Ha
ropas/io OOJIBIIYIO JIOJFO OCTOPOKHOCTH.
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Moe camoe Ba>xKHOe€ IIpaBUJI0

OCHOBEBIBAsACH Ha COOCTBEHHBIX HCCIICAOBAHHUAX U OIBITC, A
pa3paboTan MOIIHYIO ¥ TPUOBUIBHYIO CHCTEMY BEPBI:

A sepio, umo most mexywas coenka 6yoem yoolmouHoll...
oueHb YObIMOYHO.

DTO MOXET 3By4aTh BEChbMa HETaTUBHO JUIsl BCEX Bac,
JTyMAaroIIUX TO3UTHUBHO, HO TIO3UTHBHOE MBIIUICHUE MOXKET
yOeInTh Bac, YTO BBl BHIMTPAETE, MOKYMAasi U MPOJIaBasi CIUIIKOM
MHOTO KOHTPAaKTOB M YpEe3MEpPHO 3aJCpKUBas 3aKPBITHE
no3unui. M3-3a yBEpEeHHOCTH, 4YTO BCE y BAC IOJIYYHTCS, BbI
HaBepHsiKa OyleTe IepiKaThCs, KOrJa PHIHOK TOMAET MPOTHUB
Bac, OXHUAas CWIHBHOTO CKauyka WM TOBOPOTa, KOTOPBIA
HUKOT/[a HE HACTYIIUT.

S cMOTprO Ha 3TO Tak: €CJIU BbI MEPENOJIHEHbI MO3UTUBHON
YBEPEHHOCTBIO B CBOEM  pPBIHOYHOM  yCIliexe,  Bala
yOEXIEHHOCTh TPHUBEIET K TOMY, YTO BBl HE CIHIIKOM YMEJO
YIPAaBUTECh C TPOUTPHITHBIMHU CACNKaMU. VIMEHHO TO3TOMY
CHCTEMBI BEPHI CTOJIb B&KHBI JyIs Tpelaepa. Eciu Bamra cucrema
BEpbI TOBOPUT, YTO TEKYIAsl MO3UIUS OyIET BBIUTPBIITHOM, a
MMOTOM 3TO OKa3bIBA€TCSI HE TakK, TO MOTPEOHOCTH BaIlleTo
pa3symMa YyKpemuTh STy Bepy OYKBadbHO BBIHYIUT Bac JaTh
«3€JEHBIM  CBET»  NOTEPsIM, 3aCTAaBUT  JEpKaTbCid  3a
MPOUTPBIIIHBIE MMO3UIMH, T. €. JeNaTb TO, 4YTO HHUKAKON
YCOEUIHBIM Tpeiep HUKOrja He craenaet. HeymepeHHO
MO3UTUBHAsL YOEKIEHHOCTh, UYTO CIIEAYIOUINE OJIHA-ABE CAEIKU
MIOBEPHYT yJady B Bally CTOPOHY WJIH JaXKe€ IO3BOJAT BaMm
c/ienaTh MaJICHbKOE COCTOSIHUE, HanboJjiee onacHasl.

Tenepp naBaiiTe BEpHEMCS K MOEW YBEPEHHOCTH, YTO MOS
TeKylllas cieika OyAeT YOBITOUHOM M YTO Y MEHSI HET HUKAKOTrO
noroopa ¢ locrmogom borom 00 ycmexe 3TOW  CHCNKH.
JleficTBUTENBHO, I UCKPEHHE YOEXKJEH, YTO PHIHOK JaJeKo He
coBepuieHeH. MMeliTe B BHUIy, YTO CTaTUCTHUYECKUE JAHHBIC B
OCHOBHOM THOJATBEPKAAOT 3TO: 75 TMPOLIEHTOB MEHEIKEPOB
B3aUMHBIX (DOHIOB IEMOHCTPUPYIOT MOKA3aTENIN HE JyYllle, YeM
uHaeke Dow, a 80 mpoueHTOB KpaTKOCPOUYHBIX TpPEHACpOB
IPOCTO-HANPOCTO TEPSAOT CBOM PHUCKOBBIM KanuTal. YTto
KacaeTcsi MEHs, TO MHOTHE U3 MOUX COOCTBEHHBIX CHENOK HE
IPUHOCST JEHBIU, U S MOTY C YBEPEHHOCTBIO CIIPOTHO3HPOBATh,
YTO MHOTHE M3 BAlIUX TOPrOBBIX ONEpalUil Takke OyayT
HEy/IaYHbIMHU.

Hu onHa w3 KpymHBIX MOTEPh, KOTOPHIE Y MEHS KOTAa-110o
ObLIH, a IOTEPH 5 TOHEC 0oJiee YeM JJOCTaTOYHO, BOBCE HE ObLia
«omuoKkoit» peiHKa. «OHU» (MTOTEpU) HUKOTAA HE JOCAKIAIN
MHe. Sl cam cebe mocaxaai, BEps, YTO MOs TEKyIlas CIelKa
OyzaeT npuObUILHOM, M TO3TOMY HE CIIeZI0BAJl TPABUIIaM UTPBL.

Sl cormaceH ¢ TeMH, KTO TOBOPHUT, Bbl CHJIbHBI HaCTOJIBKO,
HACKOJIbKO CUJIbHA Ballla CUCTeMa YOeXJIEHHOCTh, TOTOMY 4YTO
9Ta YOEeKIEHHOCTh JaeT BaM CHJIBI JEWCTBOBaTh C OOJbIIEH
YBEPEHHOCThIO M MEHBIIUMHU KojeOaHUsIMU. MBI JaelicTByeM
KCXO/JIs1 U3 TOTO, BO YTO MBI BEPUM: 3Ta Bepa — CIIEHAPUCT MbECHI
HALlIEW KU3HU.
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[MpumuTe MO0 CTOpOHY M yOemute ceOsi, 4TO TEKyIas
clenka, HaumOojee BEpOsSTHO, HE CpadoTaeT, W TOrJa BBI
HEMEJUICHHO o0ecrieynTe ceOe 3aliuTy, IOCTaBUB CTOTIHI (StOps).
Bb1 Oynere KOHTPOJIMPOBATH HAYANIO KaTaCTPO(bl M COCKOUUTE
B IICPBYIO JK€ CIAcaTeNIbHYI0 LUIIONKY, a HE TOiIeTe Ha JHO
BMECTE C TOHYIIUM CY/JHOM.

[TpumuTe MO0 Bepy, 4TO TEKyIas CJeJKa, BEpOsTHEE BCEro,
He cpaboTaeT, U Bbl HaBEpHsIKA HEe OyJeTe BJe3aTh B TOPrOBIIIO,
noJiarasicb, 4YTO OHa peIMT Bce BamM npoOmembl. Jlaxe
HE3HAYUTEIBHOC CHIKCHHE KOTHPOBOK MOXKET CTEPETh Bac B
MOPOIIOK, €CIH Bbl OTKPBUIM OYECHb KPYIMHYIO TMO3HMIHUIO HIH
B3SUTH CITUIIIKOM OOJIBIIIOE YHCIIO AKIHi WIIK KOHTPAKTOB.

[MosuTHBHAsE Bepa B Oyayllue pe3ysbTaThl 3acTaBIISICT HAC
WITH Ha HeyMecTHbIN puck. [locTymaTh Tak B Urpe, rlie MIaHCHI
HEeOIaronpusTHBI C CAMOTO Havalla, MPsIMO# MyTh K KaTacTpode.

Hayano moen Kapbepbl
CrneKyrnsiHTa

A yuacmeyo 6 pooeo, nomomy wmo CIUUKOM JI€HUS,
umooOvl pabomams, U CIUUKOM YeCMeH, Ymoobl, Kpacme.
—@pexn3 bpayH, yeMnmoH Mupa 1o pojaeo

Mos kapwsepa CIeKy/IsiHTa Hadajdach B CEIbMOM Kilacce, KOrja
napeHb o uMeHu [lonm XalmsHy moka3zan MHE, CKOJBKO JCHEr
MOXHO CJeliaTh, MOJOpachiBas MOHETHl Ha 4YeT/HEYET, €CIU
CTaBKa — CBEpKaWIIHUE CepeOpsHbIC JIOJUIAPhI, KOTOPHIC MBI
TaCKaIM B KapMaHaX HalMX JHKUHCOB. Moe JeTCTBO B
bummarce, mrar MoHTaHa, TPEBOCXOJHAS TMPETIOAUS K
creKyysanuu. Sl Hayan ¢ moaopackiBaHUs YETBEPTAKOB, KOHEUHO,
4acTh JICHET MOTEPSUI, HO €CJIM 51 YeMY-TO U HAYYHJICS B IIIKOJIC,
MOMHUMO PHCOBaHHUS M WUIrpbl B (yTOOJ, Tak 3TO TOMY, Kak
c/eNIaTh MHOTO JIETKHX JICHET, UTpasi Ha YeTBEPTAKU U J0JUIAPHI.

OuyeHb MOXKET ObITh, YTO BCE, UTO MHE HY>KHO OBLIO 3HATH
O CIEKYyIsAlMH, s y3HAI B CpenHed mkose. XOTS Ha 3TO
noTpeOoBaIOCh HEKOTOPOE BpeMs, s B KOHIIE KOHIIOB IOHSI,
yto [Ton u Bepmxun Mapkym BBITSTUBAIU MOU J€HBIH 33 CUET
KOMaHJIHOM urpbl. OJIMH CTaBWJI Ha OpJia, IPYyroll — Ha PEIIKY,
TaK 4TO sl He MOT BhIUTpaTh. [l03/1HEE OHM NOIEANIIN AOXOIBL, a 5
MOJIyYMJI CBOM NIEPBBIA YPOK MAHUITYJISILIUU PHIHKOM.

S He oOparwicsd K TMOJWIMA WIH KaKUM-ITHOO JPYTUM
IpeICTaBUTENSIM BIacTH. Sl pa3oOpaics ¢ 3TUM caM U MO cei
JIeHb HE JOBEpSI0 OIOpOKpaTaM, KOTOPBIE JOJDKHBI YCTPaHSATh
nosoOHy0 HecrpaBeAnuBocTh. OHHM BCe paBHO JTOTO HE
CIENaloT, MO KpailHel Mepe, HE HACTONBKO OBICTPO, YTOOBI
yCHeTh IOMOYb BaM WJIM MHE.

Jlxek Makadeptu OBLT CaMbIM KpPYTBIM XYJIUTaHOM B
bunnunrce. Jla 9To Tam: OH ObUT CAMBIM KPYTHIM XYJIUTaHOM BO



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
CxkauaHo c http://www.forex.ooo/

BCceM LITare MOHTaHa, a 3TO KOE-4YTO Ja 3HAYUT, IPUHMMAsi BO
BHUMAaHHE KOJIMYECTBO KOBOOEB, YEPHOPAOOUYMX H MIAXTEPOB,
xuBmux Toraa B «llltare Cokposumry». Korga 310poBbiii apeHb
Ober Bac 1o pyke, Bam OosnbHO. Korma JIkek, KOTOpbId HE ObLI
TaKUM yX KPYITHBIM, YAApsul IO pyKe, OBUIO TaK OOJBHO, YTO MBI
nepecTaBalii 4YyBCTBOBATh CBOM pyku. OH 00iaman HEBEPOSTHON
CUJIOM, XOpOILIO CIIY’KMBUIEH €My B KaKJIOM OTIEIBHOM Jpake, B
KOTOpOH 51 Koraa-imbo ero Buaen. Hukro He pemancs npuOiIu3nTh-
cs K HeMy. Jlpaka crana ero oOpa3oM U3HM, U no3nHee Jlxeka
yOHIT JIOC-aH]DKEIECCKUIN MOJMMIEHCKUIT — COrIacHO O(UIMATEHON
BEpPCUU — BO BpeMs IpecienoBaHus Ha mocce. [IpaBna, oqHako, B
ToM, uTO JI)keKk OBbLT HACTOSIIMM JAMCKUM YTOJHHUKOM U KPYTHJI
LIAIIHU C )KEHOM ATOTO MOJIULIEHCKOTO.

BonbmmHCTBO pedsiT, BOBICUEHHBIX B MOHETHBIEC CIEKYJIISIIUH,
He kenanu wurpatb ¢ JxekoM. OOBIYHO OH pacIulayuBacs,
OT/laBas BaM CBOI YeTBepTaK, HO €CIU OH OTKa3bIBaJICs, TO 4YTO
BaM OCTaBaJIOCh JieNaTh? YTPOKaTh eMy, 9TOObI OH TIOTOM BBIIITHUO
u3 Bac Ayx? Bot u apyroit ypok cniekynasuun: 0ybTe 0CTOPOKHBI
IIpH BBIOOPE CBOMX JEJIOBBIX MAPTHEPOB.

MHoOro 5eT ciycTs s CMOT' YBEIMYUTh CyMMY Ha CBOEM CYETE C
$5,000 no Gosee uem $40,000, Toprys mo cucTeMe pacyera IeH Ha
TOBSIIUHY, pazpabotanHoil Pudapnom Anmepom (Richard Ulmer).
Cnyuunoch 3T0 B OpOKEpPCKOW KOHTOpE, TPHHAJICKABIICH
Jxopmky JIsitny (George Lane), yemoBeKy, yTBEp:KIalOMEMY, 4TO
OH wu300peN IMHUPOKO HCMOJb3yeMblii MHIEKC cToXacTuk
(Stochastics Index). Ha camom sxe mene JKopmpk He m300peTa
cToXacThk, a s He moxydmn cBou $40,000 ot Opoxepckoit
KOHTOpbl.  Bmactm  3akppum  crapuny  JDxopmka, a
HEMOCPEACTBEHHO Iepe]] ITUM JACHbIH ¢ MOEro cyeTa rucuesinu!

Hpyras uctuHa, KOTOPYIO s Mo3Han Omarogaps Jlkeky, B TOM,
YTO CUJIbHBIC JIIOJAM HE YBaXalOT claObIX. Sl AOCTAaTOYHO [10JIrO
Tepren, 4to JKeKk Hapyliaer CBOE CJIOBO, UIrpas C HaMH B
OpJSHKY, W KOTJla OH B OYEpPEJHOM pa3 pemmil 3a)xaTb MOM
YyeTBepTaKk, s K30 BCEM CuIbl Bpe3al €My B IKUBOT.
Y nuBIeHHBIN, OH ycTaBWiICS Ha MeHs U crpocuil: «Kakoro uepra
Tel 3T0 caenan? Tel Benb 3Haellb, 4TO s Temepb Tebe Mopay
HAYHIITY».

Bce, uto s mor ckazarb, Oblno: «JlaBaii, Oel, 1a TOIBKO MHE
HaJ0eNo, 4YTO Thl Hapyllaellb MpaBuia. S 3HaI, 4YTO THI C
yIIOBOJILCTBUEM IE€pEIOMaeilb MHE BCE KOCTH, HO 3TO HUYTO IO
CPaBHEHUIO C TEM HACIIaXIEHUEM, KOTOPOE s1 UCIIBITBIBAIO OT TOTO,
4TO Jai Tede OTIop».

JIxex OypkHYyn B 0TBeT: «MHE 3TO HpaBUTCS, 1 T€Osl yBasKaoy,
BPYUYWJI MHE YE€TBEPTAK, KOTOPBIH 5 TOJBKO YTO BBIMIPAN, M YIIEN.
Ilocrne »TOro Mel CTaaM AOBOJBHO OJM3KUMHU JAPY3bsIMH, HO B
OPJSTHKY HUKOT/a OOJIbIIIE HE UTPATH.

JIromu B MonTtane pabotator MHOro. Koneuno, mMoil orerg
paboTan Tak e HampsHKEHHO, Kak U Apyrue, otaaBas 6osee 40
4acoB B HEJETI0 HEPTEOUHUCTHUTEIHLHOMY 3aBOJy, Ja elle
nmoApadaThIBas MO BHIXOJHBIM Ha HEPTEOUHCTUTEITHHOM 3aBOJIE
«Jox Huuk». U kak Oyaro 3Toro HE OBLIO JAOCTATOYHO, IO
BeuepaM OH JIOTIO3/IHA YWTAl KHHUTH, H3y4as DIEKTPOHHUKY,
yToOBI OBITH eme mosiesHee a1 «KoHoko» (Conoco), ceoero
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OCHOBHOTO pabotomarens. CoueraHue YHOPHOTO Tpyaa H
JOSUTBHOCTH OKYITUJIOCh — OH TIOJIyYHJI IOBBIIICHHE.

OmHo U3 IpeuMyIIecTB paboThI OTIA HA HEPTEOUYHCTUTETLHOM
3aBOJIE COCTOSUIO B TOM, YTO JIETOM €T0 JIETH MOTJIM MOTYy4YUTh TaM
paboTy, eciy OHM yYWIIMCh B KOJUIEDKE. Sl Tak M MOCTyMal, U 3TO
YKPENIJIO BO MHE JKeJIaHHE HE 3aHUMAThCS TEM, YeM 3aHHMAJIMCh
9TU Mo — paboroil. OHM paboTau JOJTHE Yackl, Jia ele o
rpaguKy, KOTOPBIA TOCTOSHHO MeHsuics. OIHY HEIemo OHHU
npyrxo M Ha padoTy K 3:30 mus, Ha cinenyrouieit Heaene — k 11:30
Beuepa, CIle uepe3 HENEIr0 CMeHa Moria Havatkes B 3:30 umm B
7:30 yrpa. B stMx pacnucaHusix He OBbUIO HU JIOTMKH, HH
3aKOHOMEPHOCTEHN, KOTOpBIE s1 MOT' ObI MOHATH. Bce, uTo 5 Buzern,
ObLI0 OECKOHEUHBIMU YacaMy JI0OPOBOJIBHOTO PaOCTBa Ha rOpsiUeEM,
3aII0JIHEHHOM 3JIOBOHHEM IITYMHOM He(TEOUNCTHTETEHOM 3aBO/IE,
TJie HIYTO HE UMEJIO JUTsl MEHS CMBICIIA.

Ha 3aBopie o ourctke HehTH, 1MO-BUIMIMOMY, MUAJUTHOH KIJIAIIaHOB,
U s YBEPEH, UTO BCE OHM OTKPBIBAIOTCS U 3aKPHIBAIOTCS OTMTHAKOBO.
Most ipoGiieMa — 51 HUKaK He MOT TIOHSITh, KaK JIeJIaTh MPABUITHHO.
D10 ympydao HE TOJBKO IMOTOMY, YTO JEMOHCTPHUPOBATIO MO0
HECTIOCOOHOCT, HO M TOTOMY, YTO BCE JTO 3a7eBajl0 MOETO OTIIa,
3HABIIET0 BCIO 3Ty MEXaHUKY Hau3ycTb. JleficTBUTENBHO, HE ObLIO
TaKOW MEXaHWKH, KOTOPYIO OH He MOr Obl mounHUTh. Ecin Obl MHE
NPUIUIOCh TOABEPrHYThCSA OIEpalluM Ha cepaue, s, CKopee,
TIOBEPUJICS EMY,  HE Bpady.

Orenr 3Ham, Kak CTPOUTH (HAIl JIOM, M3SIIHYIO MeOenb Ui
MaMbl), ¥ 3HaJ1, KaK YUHUTb: OTYACTH, 5 YBEPEH, IOTOMY YTO y Hac
IpocTo He OBUIO JIEHEr OIUIaTUTh PEMOHT. bemHele moau
Pa3BUBAIOT B ceOe OO0JIbIIIC HABBIKOB, YeM OOTaThIC.

Mosi HepacCTOPOITHOCTh CTala MPeAMETOM HacMelleK, 0COOEHHO
KOrJa JIIOJM CpaBHUBAIM MEHS C MOUM CTaplIUM OparoM,
KOTOPBIH, Ka3aloch, C POXKAEHUS 3HAI, YTO M Kak JENaeTcsl Ha
HE()TEOUNCTUTENIBHOM 3aBOJIE, U SBHO XOPOILIO YXKHBAICS CO
B3pOCIIBIMU JIFOABMU. MoOs J1eHb, NOAKPEIUICHHAs YKETaHUEM OCTa-
BaTbCs B OJMHOYECTBE, U MOJHAS HECIIOCOOHOCTH JIeaTh XOPOLLIO
XOTb  YTO-HUOY/b, KpOME pHMCOBaHUs, 3acTaBsUId  MEHS
YyBCTBOBaTh ce0sl HE Ha cBoeM MecTe. MouM IepBbIM I1aroM B
CTPEMJICHUH OOpECTH YyBCTBO COOCTBEHHOI'O JIOCTOMHCTBA OBLIO
ydyacTH€ B CIOPTUBHBIX cocTsa3aHusX. Ho 3To 4yBCTBO
CaMOYTBEpI)K/JICHUsI BO3HUKAJIO TOJIBKO BO BpeMs Urpsl. 51, ObiBaio,
aexan 0e3 CHa B MOCTENM, MEUTast M CTPOsl IUIaHbl, KaK JOOUTHCS
JTydIIed KU3HH, Pa3MbILULs, KaKk HEKOTOPBIE JIIOJM, BIIAJICIOIINE
OOJIBLIMMH JOMaMH, JIOCTUTIIN ycriexa. 1 He ObLT yIOBIETBOPEH, U
s XOTeJ BBIPBATHCS Ha BOJIIO.

Urpa B opnsiHKY Ka3ajach BIIOJIHE Pa3yMHBIM 3aHSTHEM, HO
M3TOTOBJICHUE TOJIENBHBIX BOAUTENBCKUX yIOCTOBepeHnH ($5 3a
KaXKJI0€, CBUJICTENILCTBA O pOXkIeHHH — 1o $20) oIIaumBaioch
HAMHOTO Jyuie. Mo, IMycTh U OTPaHUYCHHbIE, Xy10)KECTBEHHbIE
TaJlaHThl TPUHOCHIM OOJbIIEe JICHEr W TO3BOSUIM  paboTaTh
camoctosiTensHo. K aTomy no0aBrnsyack emie W 310poBas J103a
pucka. MHe HpPaBWJIOCH OCO3HABaTh, YTO S JENAI0 YTO-TO TAKOE,
YTO PSAZOBOI YeIOBEeK He MOI WM HE 3axoTen Obl Jenarb, U
KOHEYHO JKe€, S He COOMpalicsi HaXOJUTh Y/IOBJIETBOPEHHE B TOM
HY/THOM CYILIECTBOBAHHH CBOETO OTIIa, KOTOPOE BUJIET B TO BPEMSI.
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Moii mana genan Bce IO 3aKOHY U CJIEJ0BAJ BCEM MpPABUIIAM -
32 OJJHUM UCKJIIOUEHUEM.

Korpma HacTymanm oXOTHHYHMI CE30H, MpaBuiia BEIOPACKIBATUCH
B OKHO. MBI yOUBaIM TOCTATOYHO OJICHEH, aHTUJIOI | JIOCEH, YTOOBI
IIPOKOPMUTH Hallle CEMEWCTBO B Te€YeHHE roja. Mbl HCIOIb30BaIU
OJTHH U T€ K€ OJICHbM OMPKU WJIM JIMICH3UH 110 TPY WJIM YETHIpE pasa.
S y3Hain, Korja peyb HIeT O BEDKMBAHUM, TIPAaBUIIa HE COOIOAAI0TCS:
JIO/IM, JAXe TaKWe, KaK MOM pOJIUTENb JOJDKHBI MITH HA pUCK. YTO
MHe OOJIBIIIC BCEr0 HPABUIIOCHh B T€X OXOTHUYBUX AKCITCAUITHSIX: cama
0XOTa WIH PUCK OBITH MOMMAHHBIM C M3JTUIIIKAMU OJICHUHBI, PHIObI HITH
npyroit quun? S yacro 3amymbiBaics 00 3tom. U To, 1 apyroe ObLio
M0-CBOEMY BOJIHYIOIIE — TaK HEOJHO3HAYHO HauyuHajach MOs
Kapbepa CIeKYIsIHTA.

JIeCTBUTENIBHO ~ XOpOIIME  CHEKYJISHTBl ~ JIHOOAT  OCTphIE
OIYIIEHUS, OHU HWIIYT WX, 3TO YTO-TO BPOJIE HUHTEIUICKTYaIbHOU
JIMXOPATIKH.

Bo3MoxkHO, IMEHHO MO3TOMY $I JTFOOMII TIOCIIE LIKOJbI MPO/IaBaTh
ra3erbl Ha YIWIAX WM POXKIECCTBEHCKHE OTKPHITKA M CajlOBBIE
CeMEHa, OOMBas TOPOTM MW Tpeiaras MX KaXI0oMy, YTOOBI
3apaboTaTh JCHEr Ha KapMaHHbIE pacXojbl. Sl pUCKOBaJ, HUKOT/A
HE 3Has, y/acTcs JIM MpojaTh, HO S UMEN IIAHC CAENaTh JOBOJBHO
MIPWJINYHBIE JIEHBTH TOJIBKO OJIarofapsi TOMY, 4TO Sl TaM TIOSIBHJICS,
MOTpETIAN SI3BIKOM U TTOKa3ajl TOBap.

51 mocTaToyHO HACMOTpENICS TSKEIOTO TPYHa, YTOObI OCO3HATh, YTO
COBCEM €ro He x)axay. [1ogo0Ho Hae3THUKAaM POJICo, 51 OBLT «CIMIITKOM
JICHUB, YTOOBI pabOTaTh», M BOCIUTAH «CIMIIKOM YECTHBIM, YTOOBI
KpacTtby». [loaTOMy Takue BapraHThI, KaK MOCTYIJICHUE B KOJUICHK WU
3anmuch Ha ciyx0y B BMC mocnie cpemHeli mIKoJIbI, TPeICTaBIIsUIICh
MPaBWJILHBIM HAIlpaBJIEHUEM, U UMEHHO K 3TOMY MEHs MOOYyXIaiu
pomuten. OHHM Bcerja y4umsid Hac J0OMBaThcs OOJBIIEro ycrexa,
CTPEMUTBCS K OoJiee JIErKOW KH3HHU, a KOJUIEDK ObUT IBEPHIO B ATY
KH3Hb.

B 1962 r. s crpocuin KOro-to, 4TO O3HAYaeT B Ta3eTe CIHCOK
«HanboJiee aKTUBHBIX) aKIUH. Sl MOMEHTAILHO TOTMAJICS Ha KPIOYOK,
yeneimaB  otBer:  «Hy, Buammb, axknumu  «General  Motorsy
MOTHTUCH 32 AeHb Ha 1 1/2?7 Ecnu Obl THI Kymui MX BuYepa, TO
ceroHs noryant Oet $150».

$150 3a onuH 1eHb!

Hudero cebe, 1o nokpyue, yem opisiaka! B te romsr $150 Gbuio
Oonbllle, 4YeM  3apabaThbiBalM 32  HEAGNI0O  TMapHU  Ha
HeTeouncTUTENPHOM 3aBojJe. Jleno 3To Ka3alnoch JIETKMM, a
BBIMTPBIIIN TPOCTO OILIENOMIISIIOIUE. Y MEHS ObUIO TOJNBKO JBa
BOIMpOCa: KaK Ha4yaTh M /e s ObUT Bce 3TO Bpemsa? Mexny MHOU U
TEM, YTO Ka3aloCh JIETKUMU JEHbIaMH, MTHOBEHHO BO3HUKIIO
BJIeUeHUE!

3TO BIEYEHHUE MPUBEIO K CAMOMY OOJIBIIIOMY M3MEHEHHIO B MOEH
cynp0e, To/IBENo MeHs K ToMy, HaJl ueM ¢ 1962 roja st Havals yropHO
padoTaTh TMOYTH KaXIpld JIeHb. B caMoM jene, eIWHCTBEHHOE
«CBOOOJTHOE OT PHIHKOBY BpeMs y MeHs ObLIO, KOTJa 51 y4acTBOBal B
BoiOOpax B Cenar Coemunennbix LltaroB B 1978 m 1982 rr. 3a
WCKITIOYCHUEM ITHX JIBYX KPaTKUX MIEPEPBIBOB 5 TIPOBEN «B PadOTE»
KaXIbI JIeHb CBOEW *KM3HHU, YTO - 51 MPOCTO YBEPEH — MOPaJIoBAIO
061 Moero otia. [IpaBnma, 3T0 HUKOrZa HE MOXOMWIO HAa paboTy Ha
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HE(PTEOUNCTUTETHHOM 3aBOJIE WM TaM, TJ€ MHE TNPHXOAUIOCH
TPYAUTHCS BO BPEMs M TIOCTIe yueObl B KOJUICIDKE.

W3 cBoero ombiTa s 3HaI0, B CEPALIE YCIELIHOIO CIEKYJSHTa
MOXHO HaMTH TpU CTUMYJISATOpA: CHIIBHOE JKEJIaHWE CHeJaTh
MHOTO JIEHEr, CTpEeMJIEHHUE IMpOsSIBUTb ce0sl U BHYTPEHHEE
HEI0BOJICTBO CYIIECTBYIOIIUM M0JIO’KEHUEM BEIIEH.
HeyroMoHHOCTh 1 HEYTOMUMOCTb, MTOKAITyH, TOKE BaXKHbIE YEPTHI
XapakTepa CHeKyysHTa. XOTs OOJIBIIUHCTBO JIIOACH CTpeMsTCA K
PaBHOBECUIO B CBOEH JKW3HU, s HUKOTJA HE HAXOJIWJI 3TO OYEHb
30POBBIM — HHM OJHO BEJHMKOE JOCTHKEHHE HE CJENaHO
MIOJIHOCThIO HOPMAJIbHBIM 4eJIoBeKOM. MHorja s 1ymar 3aKUTh
Oosiee pasMmepeHHO ku3Hbt0. Ho mojo0Hass MbICTh OOBIYHO
JUINTCS Tapy CeKyHI. S nymaro, MOSi HEYTOMHMOCTb HUKOTJa HE
MPOMET, HO €cl MO 00pa3 *HU3HU 4YTO-HUOY/b HaM U TOBOPHT,
TaKk 3TO TO, YTO HMEHHO HEYTOMOHHOCTh pa3AyBaeT IUIaMs
BHYTPEHHETO OTHS CHEKYJISHTA.

S, BeposiTHO, ToproBaid Obl Ha (PbIOUYEPCHBIX pBHIHKAX, HE
CTPEMSCh MPU 3TOM MOJIYUYUTh MPUOBLIb, €CIIH 3TO «I0Ka3a10 ObI»
MOIO LIEHHOCTh MHPY, JIaBHEU MOJPYKKE, MOUM POJIUTENAM, OpaTy
WM Jja)ke KOMY-TO, KOTO S HE MOTY BBIJIEIUTh WM PACKOIAaTh B
ceoeil mamsAth. CkaszaTh, 4YTO S OJrOLIEHTPUYEH, HABEPHO,
MpaBUJIbHO, HO 3TO — HE paad XBAacTOBCTBA, a paJud
JTI0Ka3aTeNnbCTBa, YTO s1 MOT'Y ITPEO0JI0JIEBATH TPYAHOCTH.

Panu Toro, yToGBI BeCh MHp Y3HaJ, YTO 5 HAIlEN MyTh Ha BOJIIO.

Ecninm »>Tm cnoBa HaxogAaT OTKIMK B  Balled Aayure,
MIPUCTETHUTE PEMHHU — BbI OTIPABIIIETECH B IIOE3/IKY BCEH Ballen
KU3HU.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
CxkauaHo c http://www.forex.ooo/

IMmMasa

Haesenemnme nmopsiiagaxKa B

KPpPaTKoOCPOYYHYHONM XaocCce

Ecmb 08a enasnuvix cnocoba, ¢ nomowbio Komopulx mvi 0enaem
Oenbeu npu mopeosie oiouepcamis: 1067k 60IbUL020 YEHOBOO
O0BUIICEHUSI MANEHbKOU no3uyuel uiu npu 001buol no3uyuu
JI0BJI5L MATIEHbKO20 OBUNCEHUSL.

—bur Muxag

Ecmu 10, 4TO s Hammcanm 10 CHUX TIOp, COBMECTUMO C BalllMMHU
CHEKYJIATUBHBIMH IIEJISIMU, TIPUIILIO BPEMsl Y3HATh, KaK paboTaroT
peiHKd. CrHekymsiuss — TOProBisi IIEHHBIMM OyMaraMu H
TOBapHBIMU (DpIOYEpCAMU — 3aHATHE HE Ui KaKI0ro. Moxer
ObITh, U HE JUIA Bac. VIHOM pa3 s v caM 3a/1aBajiCsl BOIIPOCOM: a MOE
JI¥ DTO JieJio!

Kak 51 y3Han, 4To Takoe pbIHOK

Most kapbepa Tpeiiziepa Hadanachk B [Toptienne (mrar Operos), rue
st mo3HakommIcs ¢ 6pokepom u3 Merrill Lynch, kotopsrii permm,
YTO BMECTE MBI MOTJIH OblI CIEIaTh HEIUoXue AeHbru. OH ObLT
HAloOJIOBUHY TIpaB, HaM TOBe3T0 HeMemieHHo. OH  crenan
XOpOIIIAE JICHBIM Ha KOMHUCCHOHHBIX, a sI MOTepsiT JeHbIru. boree
TOTO, JCHbIM OBUTM HE MOM — YEJIOBEK, C KOTOPBIM s PaHBbIIIC
HHUKOT/]a He OBbUT 3HAKOM, MOMPOCHII, YTOOBI 51 HHBECTHPOBAT HX.
3aHIM YHCIIOM sI TIOHUMAIO0, YTO 3TO MEPBOE MOPaKEHHE OBLIO
IS MEHs 00JTee YeM yIauHbIM — OHO W3MEHHUIIO BCKO MOTO KU3Hb.

ToT ciydaii yKpenuia Moe JKeTaHhe U3ydnuTh OM3HEC, BeIb B
KOHIIE KOHIIOB, €CJTH OBLIO TaK JIETKO MOTEPSITh, MOKHO JIETKO U
BBIMTpaTh, BepHo? Moii Opokep, Tako# ke HOBUYOK, KaK U S, ¥ Ha
caMOM JieJle eaBa JIK MOl 4YTO-TMOO IOCOBETOBaTh WIIH
npeUIoKUTh. Ero MOHUMaHHE PhIHKA COCTOSIIO B TOM, YTO HY)KHO
MOKYTIaTh XOPOIIIKE aKIMK U JIepXKaTh Ux (OrecTsiiee MoHUMaHKE),
HO MO€ CTpeMyieHHE (WM >KEJaHUe) COCTOSTIO B TOM, 4YTOOBI
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Jie71aTh JACHBIH, JIOBSI KPaTKOCPOUHBIE pHIHOYHBIE KoJieOanus. Tak
Hayajoch Moe 00ydeHHe MacTepCTBY KPaTKOCPOUHOTO Tpeiaepa.

VY MeHs He ObUIO yduTeNneH, s HE 3HANI JPYrUX TPEUAepoB,
MIOITOMY JUISl PEILICHUS] CBOUX MPOOJIEM 51, ECTECTBEHHO, OOPaTHIICS
3a MOMOIIBIO K KHUTAM — M0 TOW K€ MPUYMHE W BbI KYIHJIH 3Ty
kaury. [lo cnoBam aBTOpOB, N1e710 OBLIO COBCEM HE CIOXKHBIM. 1
npounTan  Kiaccuueckyro padory Jxo I'psmBmmia  (Joe
Granville) mo TexHHUYecKOMYy aHaIM3y, W Hayajdl HaKalJIMBaTh
©KETHEBHBIC JIaHHBIE O IICHAX AaKUUi (OTKPBITHE, MAaKCHUMYM,
MHHUMYM, 3aKpBITHE), a TaKKe WHIUKATOPOB, KOTOPBHIM, €CIIH
BepuTh J[)K0O, MBI JOJDKHBI clefoBarh. [Ipexae 4eM MOHsI, YTo
neltasicb 00ctaBUTh YOoin-CTpUT B NOTOHE 3a JAEHbramMH, IOJI-
HOCTBIO TOTJIOLIEH pPhIHKAMH U Tpady MO0 5—O6 4YacoB KaxJbli
Beuep, BKIIIOYAs BCE YUK-DH/IBI, sl HAYaJI TEPSATH CBOIO CEMBIO.

Mos mepBast sxeHa, Dmuc Derpumk (Alice Fetridge), cras
«BIIOBOW YapTHCTa», BCE €Ie MpOJ0IDKajia TOICPKUBATh MOE
yeiedeHne. Co BpemeHeM MBI Tepeexann w3 llopmieHma B
Mowutepeii, Kamudpopausa. Msl 06a paboTanu, a s emie ¥ yduics,
MBITAACh BCE-TAKU TOJYYHUTh CBOM JMIUIOM IOpHcTa. S maxe chan
«JIETCKUH 3K3aMeH Ha a/IBOKaTay (TeCT JUlsi CTYAEHTOB BEUepHel 1
3a0uHON Qopmbl 00yueHus). K Tomy BpemeHH, OJIHAKO, s B
3HAYUTENILHON CTETIeHH OXJIajiesl K mpodeccur ropucTa, 0COOCHHO
MOCJIe TOTO, KaK TopaboTal Ha OAHOTO M3 HUX. S myman, OBITh
aJIBOKaTOM — 3HAYUT, HAXOJACh B CyJE, CracaTb YEIOBEUECKUE
KH3HU. JIeWCTBUTENIBHOCTD K€ COCTOSIIA B TOM, UTO MPHUXOAUIOCH
AMETh JIeI0 cO COOpOM JEHEer MO CyAeOHBIM TOCTAHOBJICHUSIM,
MIOUCKOM JOJDKHUKOB-HETUIATENBIINKOB U NIPEACTABIIATh HHTEPECHI
Pa3HBIX MEpP3aBLEB U OTBIBICHHBIX MPECTYIMHUKOB. JTO OBLIO
CIIMILLIKOM JIaJIeKO 10 OUpP>KEBOM TOPrOBIIH.

K cuacteto, B MoHTEpee 51 BCTpeTui1 ByX OpOKepoB, IOJOOHO MHE
coctaBsBIIMX auarpamMbl. Jko Mwumiep (Joe Miller) u Jlon
Cayrapn (Don Southard) Bckope cramm 0OMEHHBATHCS CO MHOMA
UCTOPUAMH OUPIKEBBIX CpaXKeHUH, 00ydasi TOMy, YTO CaMU 3HAIU O
peiHKax. Bce Mbl ObUIM  OONBIIMMH  MOKJIOHHHUKAMH  PaOOTHI
I'psHBMILTA, MOCBSIIIEHHOW OanancoBomy obbemy (On Balance
Volume, OBV), u Bemu mriarpammbl OBV 1o 30-50 oTcnekuBacMbIM
HaM{ LIeHHbIM OymaraMm. Sl Taioke Hadal BECTU CKOJIb3SIIUE
Cpe[HUE: APYroll MHCTPYMEHT, OIMCAHHbIA BO BCEX KHHIAX TOTO
BPEMEHH, KaK, BIIPOYEM, U CETO/THSL.

Mosi TOproBisi ILEHHBIMM OyMaramu YyxXe craja HMETh
HEKOTOPbI ycmeX, HO YTO YCKOPWJIO MO0 Kapbepy, TaK 3TO
kuura xuna Xomn epa (Gil Haller) mox ckpomubiM HazBaHueM
«Teopust Xomnepa» (Haller Theory). 51 MHOrO€ y3Hai O HEHHBIX
Oymarax M CHEKyJIALMSIX U3 9TOW KHUTU. [loToM mo3HakomMmiics
JUKWIOM JIMYHO M MO CeH JIeHb BBICOKO IIEHIO TOJIEPXKKY U
COJICCTBHE, KOTOpble OH oOkazan MHe. Konuenmms Jlxuna
COCTOSIIa B TIOKYIIKE aKIMH, y)K€ 3HAUUTENIbHO MPOJABUHYBILUXCS
BBepX. Temepp 3Ta METOJOJIOTHS MCIOJB3YyeTCs (OHIAMU IS
MOKYIKMA TaK Ha3bIBAEMBIX «UMITYJIBCHBIX aKIMii» (momentum
stocks). Xomtep mpozgenbiBai Bee 310 eme B 1964-m, 3apabatbiBast
9TUM cebe Ha Xu3Hb. OTHAKO OH >KUJT HE TaK, KaK XOTeNoch Obl MHe!
Ero cronom Obuta crapast ABepb, MOJNOXKEHHAs Ha OOYTJIEHHbIE
0J70KH, TIMCal OH Ha 00OpOTE MUCEM, MOJNYYEHHBIX OT JIPYIHX
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moaei. Jxun He ObUT )KMOTOM, OH JIMIIL OEPEeXKITMBO OTHOCHIICS K
pacxojiaM, CKpyIyJIe3HO MOJCYUTHIBAS M SKOHOMSI KKl TIEHHH.

B xoHeyHOM cueTe s Hayal MPEACTABIATH ceOe TEOpHUIo
paboTbl pBHIHKOB. B  KOPOTKMX BpEMEHHBIX HPOMEKYTKaX
PBIHOYHBIC LIEHBI CKaYyT BBEPX/BHU3, IEPEMEIASACh BBHIIIE U HIKE
TOYKHU PaBHOBECHUS, KOTOPYIO 51 MOT Obl Ha3BaTh «CPEHEN) LICHOM.
Moeli 1enpl0 CTano OIpeNesuTb, KOTJa I€Ha CTaHOBUTCA
Ype3MEPHO HU3KOW, a TMOTOMY JOJDKHA HayaTh JIBUTaThCS
0o0paTHO, K CBOEH cpelHel BEIMYMHE. JTO MOAPa3yMeBallo, 4TO
MHE HYKHO OBUIO HICHTH(UIMPOBATH YPE3MEpPHOE YIaJCHUE
LEHBI OT €€ YCPEIHEHHOTO 3HA4YEHHs, a 3aTeM UMETh YTO-TO, YTO
coo0mMI0 Obl MHE O 3aBEpIICHHWU ITOTO JIBMKEHUS M O Ha-
YyaBIIEMCsl BO3BpaTe Ha3ald, K cpeaHeil ueHe. [lockonabky Bce 310
Ka3aJIOCh TaKUM JICTKUM, s YBCPOBAJIl, UTO JOJI’KHA OLITH KaKas-TO
oOriasi Teopusi WM KOJ, paciin(pOBBIBAIONINNA, KAK K€ BCE 3TO
npoucxo uT. S momaran, 49To JIOJDKEH CYIIECTBOBAaTh HEKHH
OecCropHbIi OCHOBHOM IMyTh, 10 KOTOPOMY PBIHOK, 0OoJjiee TOro,
BCE PHIHKH, TIEPEMEMIAIOTCS U3 IMMyHKTa «A» B IyHKT «B».

YTtOo 9 B KOHEUHOM CUYETE BbBIICHHII, TaK 3TO TO, YTO 3TOT
HaYaabHBIN TE3MC OKazajcs MIPaBUJIbHBIM: PBIHKW JIBHXKYTCA I10
OTIPE/ICICHHOMY ITyTH. XOpOIIasi HOBOCTh — 3TO KOT/Ia €CTh HEeKast
3aKOHOMEPHOCTh B JIBIDKCHUH IIEH M3 TOYKH «A» B TOUKY «B».
[Tnoxast HOBOCTh — KOT/Ja 3Ta 3aKOHOMEPHOCTh HETOUHAsL. OTHAKO
B TOBEJICHUH IICH CYIIECTBYET HEKOE TMOJI00ME MOopsiiKa MOo00H0
WHOCTPAaHHOMY SI3BIKY, OH MOXeT ObITh m3yueH. [loTpeboBanach
Oosblasi 4acTh MOEH KU3HH, YTOOBI MOHSATH OCHOBBI SI3bIKA, HA
KOTOPOM TOBOPUT PHIHOK, M 51 O0Jiee YeM CYacTIMB MOMOYb BaM
HaY4UTbCS MOJIb30BaThCs MOUM BOJIIIEOHBIM
pactpoBBIBAIOLINM KOJIBLIOM.

MNpadomnyeckoe npeacrtaBrieHme
PbIHKa

Ecmu BBl y)xe HayanM W3ydeHHE PHIHKOB, TO 3HAETE, 3TO MHUP
n3o0paxeHuit, rue mnpeobmamaror rpaduku. Kak mokazano Ha
pucyHke 1.1, oObruHbIe rpadUKH MPEICTABISIOT IIEHY OTKPBITHUS
Ka)KJIOTO JIHSI TOPU30HTAIBHOM 4epToil Ha JIEBOM CTOPOHE KaKIOTO
Oapa, a IeHy 3aKpbITUS — TOPU3OHTAIHLHOM 4epTOil Ha MpaBou
cropoHe Oapa. Camas BepxHsisi TOYKa Oapa OTpa)KaeT CamMyro
BBICOKYIO 1I€HY, JOCTUTHYTYIO IIEHHOM Oymaroil Wid TOBapoM B
TEUeHUe Hs, B TO BpeMsi KaKk OCHOBaHHE Oapa Mpe/ICTaBIIIET,
HA000pOT, CaMyk0 HU3KYIO IIEHY, 0 KOTOPOil TOBap TOProBaJICS B
3TOT JIEHb.

Ilena OTKpBITHA, Kak BBl YBUIUTE TMO3Ke, Haubolee
BakHas IleHa AHI. 1 o0ocHOBal 310 TOHsATHE BMecTe ¢ J[xKo
Munnepom, [lonom Cayrapaiom u Kyptom Xynepom (Curt
Hooper), acmupaHTOM BOEHHO-MOPCKOW aKaJeMHU, KOTOPBIA B
1966 r. mepBbli W3 TeX, C KeM s Korjma-nubo paborai,
WCIONB30BaJl KOMIBIOTEp JUIsl  TOJYYEeHHUs] OTBETOB Ha
MOCTaBJIEHHbIE PHIHKOM BOIIPOCHI.
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Maxcrym
Liena oTkpuiTus
MakcHMym
UeHa
3AKPLITUA
Liena aakpbitin

Lexa MHHMMYM
OTKPLITHR

Mummym

PucyHok 1.1 TunnyHbIn rpaduk, NokasbiBaloLmii LieHbl
OTKPbITUSA, 3aKPbITUSA, MAKCUMYMbI 1 MUHUMYMbI

B To Bpems, kak Mbl Obutn yBinedeHel OBV, Ham Xorenoch
MOJIy4UTh OoJiee HaZeXHYI0 (GOpPMYIy, U KaK TOJbKO MBI Y3HAIH,
yTOo TmepBoHavanbHas kKoHuenuus OBV  paspaborana aByms
pebsitamu u3 Can-Opanicko Byacom u Baiinonua (Woods and
Vignolia), MbI pemuim, 4To MOTJIH ObI HAWTH JIYIIHH ITOIXO0/I.

Korga Mbl HaurHaeM CTPOUTH €XKEHEBHBIE JIBHKEHUS 1IEH B BUJIE
O0apoB Ha TpaduKe, BO3ZHHUKAET MpobOieMa UX MPOYTEHHs, YacTo
MOpOXKJast B ToyioBe xaoc. ['padudeckue npeacTaBieHus: MOBEICHUS
LIEeH Ha TMPOTSHKEHUM MHOTHX JIeT  «UUTAIHNCh»  JIFOJIbMH,
Ha3bIBAIOIIUMU ce0sl «dapTuctamm». BooOiie roBops, 10 Hayaia
1980-x yapTuCTBl OBUTM HY)XHBI HaM TIPUMEPHO TaK JKe, Kak
0e3pa0oTHBIN LITYpUH.

Orta OpaTusi KpPONOTIMBO H3yuuia CTPYKTYpbl TpaduKoB,
oOHapyXuia TUIHMYHBIe (GUTYpHI U Jajla UM Ha3BaHUA, HAIPUMED,
KIIMH, TOJOBa W IUIeYH, BbIMIIEN, (uar, TtpeyroapHuk, W-
OCHOBaHUE u M-BepiiuHa, 1-2-3-koHpuryparus.
[Ipenmonaraercsi, 4to 3T (Urypsl OTpaxkaroT OOpHOY crmpoca u
npenioxkenus. HekoTopble (uUrypbl yka3bplBalOT Ha MPOAAKY,
JIpyrue — Ha TIpolecc MOKYNKH MpodecCHOHATbHBIMU
oneparopamu. IloTpscarommii Marepual, HO HENpaBWIbHBIA. B
TOYHOCTH Takue (UTyppl MOXKHO HallTM W Ha Tpadukax, He
HMEIOIIUX B CBOEH OCHOBE (haKkTOpa CIpoca/IpeaoKeHHs.
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12/21795 = 7311

PucyHok 1.2 BrinageHne opna/peluku npu nogbpackiBaHum
MOHETbI Ha KyMyrnSTUBHOWN OCHOBE.

Pucynok 1.2 moxaspiBaeT rpaduk 150 momdOpachiBaHMi
CTaporo cepeOpstHOrO Jojulapa, M 3Ta KpuBas OYEHb
HAllOMUHAET AHarpamMMy IIeH Ha CBUHUHY. A pUCYHOK 1.3 —
YTO 3TO, TpaduK TeMIepaTypsl WiK 1eHbl Ha coto? Kto 3HaeT?
Yro MBI 3HaeM, TaK 3TO TO, YTO IpauKU C HAHECEHHBIMU Ha
HUX HEPHIHOYHBIMU JAHHBIMH BBIMJISJIAT TOYHO TaK K€, KaK U
qUarpaMMbl  TIOBEIEHHSI LEHHBIX OymMar ©  TOBapHbBIX
(bbprouepcoB, U MPOU3BOJAAT T€ K€ cCamble TUIUYHbIE (UTYPHI,
KOTOpbIE, KaK MPEANoaraercs, moJatoT CUTHAIbI Ha MOKYIKY
U npojpaxy. S xody, 4TOOBI BBl C YMOM MOJXOIUJIH K
¢durypam Ha AuarpaMMax U OIIEHHUBAJU UX OUYEHb KPUTUYHO.

YapTuctol cTanu Ha3bIBAThCS «TEXHUYECKUMHU
aHAJIMTUKAMM», 3aCTABUB TaJiaTh MO rpauKaM KOMIIBIOTEPHI.
KowmmbroTepsl crenanu 4apTUCTOB COJUAHEE, MOMOTIJIH HM
BBITTISIIETh  pecriekradenbHee, MOJO0HO  ydeHbiM. U
JNEUCTBUTENBHO, MOSBUIOCH MHOTO KHHUI C HAa3BaHUSMHU THUIIA
Hoesas nayxa... vnu Hayunwiii nooxoo ... EcTe 1 HacTosmas
HayKa B 3TOM 0e3ymMuu?

YecTHO roBops, A Aymaro, HeT.
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PucyHok 1.3 LleHHasa 6ymara? HeTt, exxegHeBHas

TemnepaTtypa: MakcuMarbHasi, MHMMaribHas 3a0eHb U nocrenHee
riokasaHue TepMOMETpa.

Lensr He musamryr moj apoOb BoymmeOHOro OapabaHa,
CHPSITAHHOTO B TAWHUKAX IIMKAPHON HBIO-MOPKCKON KBapTUPbI U
OTOMBAIOIIETO  PUTM,  TMOHSTHBIM  JIMIIb  HECKOJILKUM
nocBsIeHHbIM. LIeHbl ckauyT camu Mo cebe, 1 HalllK TUarpamMMbl
CTaHOBSITCSL OECTIOPSIIOYHBIMHU, TOTOMY YTO Ha 4YeJIOBEUECKUE
SMOIMU BJIMSIOT HOBOCTU U OpOKEphl CO CBOMMH HaMEKaMH O
HPEICTOSIIIIEM HEMEUIEHHOM Oyme 1 oOBaJie.

Hecny4yamHbIN pbIHOK

Ilensl Ha TOBapHBIC (PBHIOUYEPCHI B OCHOBHOM BEIYyT CeOsl Kak
ObSIHBIM  MOpSK, OMyXjaromuid 1o ynuie O0e3 Mameuiero
MPEACTABIECHUS KyJla U OTKyJa OH MAeT. MaTreMaTuKu CKa3alu
Obl, 4YTO Hem HUKAKOU Koppeiayuu MEXIy TPOILIEIM
MOBE/ICHUEM IIeH U OyIylMU TPEHIaMH.
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W onu ObuM OBI HE TIPABBI: HEKOMOPAs KOppenayusl CYILIeCTBYET.
XOTs TOT TbSHBIA MOpSK IIaTaeTcsl Tyda-Cloga M, Kazajuoch Obl,
JBIDKETCS] HEYIPABJIIEMO, MOKHO HAWTHU KIHOY K MOHUMAHUIO €ro
6e3ymHoro noBeaeHus. OH poOyeT AOMTH KyIa-To, U KaK MPaBUIIo,
MBI MOKEM BBISICHUTD, Ky/1a.

B noBenennu 1ieH npucyTCTBYET OOJIbLIast 105151 XaOTUYHOCTH, HO
OHO (TIOBEJEHUE) NAJIEKO OT IOJHOCTBIO ciydaiiHoro. Eciu s He
CMOTYy JOKa3aThb 3TO MpsAMO CedYac, B Hayajle 3TOM KHUIH,
CJI/TYIOLIHE TJIaBbl MOXHO CMEJIO MOCBATUTH M3YYEHUIO, KAK METaTh
npotukd. B ciyuaiiHOM wurpe Merarenb JPOTHKOB OOCTaBUT
IKCIIEPTOB.

Haunewm co cnemyromiero: ecim mbl mogopocum moHety 100 pas, 50
pa3 ona ymazet opsioM u 50 pa3z — penrkoid. [Ipu kaxxaom ouepeHOM
Opocke cymiectByeT SO-TIpOIeHTHAs! BEPOSITHOCTb, YTO BBITIAJIET OPe,
U TakKasl )K€ BEPOSITHOCTh, YTO BBINAJET pelrka. Eciu, ckaxeMm, open
BbINAJI J[Ba pa3a MOJApsAi, U Mbl OpOCaéM CHOBA, IIAHCHI, YTO OISATh
BbIMazeT open, mo-mpexHeMy ocratorcst 50/50. Kak Bbl, BeposiTHO,
CIIbIIIIAJIM, MOHETA, UTPajibHasi KOCTh WM KOJIECO PYJETKH HE UMEIOT
namsity. [1laHcel He MEHSIOTCSA, TOCKOJIBKY 3TO CiTydaiiHasi urpa.

Eciu 6b1 3TO0 OBUIO cCHpaBeAuBO Ui pHIHKA W II€HBI
3aKpBIBAIMCh ObI C TIOBBIIIEHHEM B S50 TpOIEHTax CiydaeB, TO
MOCIIE KaXKJ0T0 3aKPBITHSI MbI 05KUJIAJIU ObL, 4TO U BIPEIb 3aKPbITHS
OyAyT HpOHCXOIUTh C MOBbIIeHHEM B 50 MpoleHTax Cilydaes,
npuyueM 31a S0-poIeHTHAs BEPOATHOCTD paclpocTpaHsiach Obl Ha
KaKbIi MOCIEAYIONINI OTPE30K BpeMeHH. T0 ke caMmoe OTHOCUTCS
U K 3aKpBITHIO C MOHIWKEHUEM: B 50 MpolLEeHTax ciydyaeB Mocie 3a-
KPBITHUSI BHU3 MBI JIOJKHBI ObLITH Obl YBUJIETh MIOBTOPEHHE; TOUHO
Tak ke B 50 MpOIEeHTaX CIIy4aeB MOC/e MOBTOPHOTO 3aKPbITHS BHU3
Mbl HaOmoganu Obl TpeThe 3aKpbITHE C MOHMKeHHeM. OJHaKo B
peaIbHOM MHUpPE TOProBIM €0 OOCTOUT HE TaK, YTO MOXKET
03Ha4aTh TOJIBKO TO, UTO 108E0eHUe YeH He NOTHOCHbIO CyyatiHoe!

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

B cpenHeM 53.2
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Tao6nuua 1.2
KonuyecTBO 3aKpbITUM C NOBbILLEHUEeM nocre
OLHOKPaATHOTrO 3aKpbITUA BHM3; KonuyecTBo 3aKpbITUN
C NOBbILLIEHNEM Nocrie ABYKPATHOIO 3aKPbITUA BHU3

Konunyectso 3a- Konwnyectso 3a-

KpbITUI BBEPX KPbITUI BBEPX

nocne ogHo- nocne apykpart-

ToBapHble KpaTHoro 3a- HOrO 3aKpbITUs
dhbrouepceol KpbITVS BHW3 % BHM3 %
CBUWHWHA 3,411 55 1,676 55
Xrionok 1,414 53 666 55
Cos 3,619 56 1,612 56
Mwernua 3,643 53 1,797 55
BputaHckuin coyHT 2,672 57 1,254 56
3oroto 2,903 58 1,315 55
Hukers 920 56 424 60
Espononnap 1,598 59 708 56
Bonap! CLLA 961 54 446 52
Standard & Poor's 1,829 55 785 53

500

B CpedHem 55.8 55.2

B tabmuie 1.1 moka3aHbl MPOIEHTHBIE TOJIH 1IEH 3aKPBITHS
C TIOBBIIIIEHUEM Ha CaMBIX Pa3IMYHBIX phIHKaX. Kakue-mubo
KPUTEpPUH HE UCIMOJIb30BAINCh, W KOMIBIOTEP MPOCTO
MOKYIajl TpPU OTKPBITUU €XKETHEBHOM TOProBOM CECCUU U
MpojJaBay MpU ee 3akpbIiTuu. BMmecto pesynabrata 50/50 MBI
MOJTYYMJIM HEOOJBIIIOEe OTKJIOHEHHE: B 53.2 mporeHTa Bcex
CJIy4aeB LI€HA 3aKPbITUS 0Ka3aJach BBIIIE, YEM LI€HA OTKPBITHUS.
ITOT0 HE NOJHKHO OBLIO OBITH.

Yto K, €cM ATOT0 «HE JOJLKHO ObLIO OBITHY», TO KaK HAacueT
NOKYIIKM MpU OTKPBITUM CECCHUM MOCJIE 3aKpbITUA C
noHmxkeHneM? TeopeTuyecku Mbl JOJDKHBI ObUIHM Obl YBHJETH
TOT K€ CaMblil NPOLEHT 3aKpPbITHI C MOBBIIIEHUEM, MMOKA3aH-
Heli B Tabmune 1.1. IlpoGnema, omHako, B TOM (s
npodeccopoB KOJUIEDKEH M APYrMX akaJeMUKOB, OOraThiXx Ha
TEOPHUH U OeTHBIX HA 3HAHHSI PBIHKA), YTO ATOTO HE MOTyJYaeTCs.
Tabnuna 1.2 mokaspiBaeT YHCIO pa3, KOT/Ia [EHbI 3aKPbIBAJINCH
BBILIE MOCTIE PsIIa 3aKPBITUI BHU3.

Jlnsa Tpeiigepa 3To He OOT BeCTh Kakas HOBOCTb. MBI 3HaeM,
YTO TOHWKEHHS pPbIHKA MOArOTaBIMBAIOT pawid. TouyHble
IPOLEHTHl HE OBbLIM W3BECTHBI B MPOILIOM, U S HUKOT/A HE
cTan Obl MCIOJIL30BaTh ATH TAONIUIBI, YTOOBI 3aKpbIBATh WU
OCTaBJIATh TO3MIMI0. He B 3TOM [en0: Mbl JOKHBI ObLIH
HAOMIOATh CpelHEe YHCIO 3aKPbITHA C  TOBBIIICHHEM
IpUMEPHO Ha YpoBHE 53,2 mpoleHTa Mocjie OJHOKPAaTHOro, a
TaKKe JIBYKpaTHOTO MOCIE0BATENBHOIO 3aKPBITHS C MUHYCOM.
To, 4Yro0 MBI HE BHAUM 3TOTO B JICUCTBUTEIIBHOCTH,
OOBSCHSETCS TEeM, UTO pPBIHOK HE CIy4aeH: (QUrypsl
JNEHUCTBUTENBHO «IPEACKA3bIBAIOT», U TEIEepPbh MBI MOXEM
MPOJI0IKATh, 00X0ACh 6€3 METaHUs IPOTHUKOB.
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NMoHnMaHue PbIHOYHOMW CTPYKTYpPbI

B 10 Bpemsi, kak 4apTUCTHI NPUAYMa CTPAHHbIE HA3BAHUS TIOUTH
JUIE KaXJIOTO JBIDKEHUS M KOJICOAHWS] PBIHKA, OHHU, TOXOXKeE,
NPOMYCTHJIM CaMO€ TJIaBHOE CBOMCTBO PBIHKA, @ UMEHHO, IIeHa
(mpencraBneHHasi €KEIHEBHBIMH Oapamu, y KOTOPBIX BEpIIUHA
0apa yKa3bIBa€T CaMyl0 BBICOKYIO IIEHY CJIIEJIOK B 3TOT JICHb, a
OCHOBaHME 0apa — CaMyl0 HHU3KYIO IIEHY CJHEJOK) IBHXKETCS
CTPOTO OTPE/ICTICHHBIM U MOYTH MEXaHHYECKUM 00pa3oM. ITO BCe
pPaBHO, YTO yYHUTh HOBBIN al(PaBUT — KakK TOJHKO Bbl HAYYHTECHh
TOHUMATh OYKBBI, BBl CMOXETE YMTATh CJIOBA, & KaK TOJIKO BBI
y3HAEeTe CII0Ba, CMOYKETE YNTATh TEKCT.

[lepBass «OykBa», KOTOPYIO BaM HEOOXOIUMO BBIYYHTb,
yKa3bIBa€T, Kakas pBIHOYHAS  aKTUBHOCTb  TPUBOJUT K
(hopMUPOBAHUIO KPATKOCPOUHBIX MAKCUMyMOB WJIM MHHHMYMOB.
Ecnu BbI mokiMeTe 3TOT OCHOBHOW MOMEHT, BaM CTaHET MOHATEH U
CMBICII BCEM PBIHOYHOM CTPYKTYPBI.

S wmory ompenenute MHUHHUMYM KPaTKOCPOYHOTO pBIHKA
CIIEAYIOIIEH TIPOCTON (POPMYITO: KaXKIbIid pa3, KOT/Ia MOSBIISIETCS
JTHEBHOW MHHMMYM C 0Oo0Jiee BBICOKUMH MHHMMyMamMH TIO0 00€
CTOPOHBI OT HETO, STOT MUHUMYM KpPaTKOCPOYHbII. MBI 3HaeM 3710,
MOTOMY YTO M3YyY€HHE TIOBEICHHS PhIHKA MOKA3bIBAET, YTO IICHBI
OIYCKAaJIUCh B JIEHb K MUHUMYMY, 3aT€M HE CMOIJIM IPONTH HHUXKE
Y Pa3BEPHYINUCH BBEPX, OTMETUB 3TOT OKOHYATEIbHBI MUHUMYM
KaK KpaTKOCPOYHYIO HAUMEHBIIYIO BEITNYHHY.

HaubGonpmmii MakcuMyM KpaTKOCPOYHOTO PBIHKA — TO IKE
camoe, TOJIbKO Ha00opoT. 371ech MBI Oy/ieM HaOoAaTh MAKCUMYM
¢ OoJiee HU3KMMH MaKCUMyMaMH IO 00€ CTOpOHBI OT HEro. JTO
TOBOPHUT O TOM, YTO LIEHBI MOJHSUIMCh O BEPLIMHBI B CEPEIUHE
JHSI, 3aT€M HAuald JIBUTATbCi BHU3, U B IPOLIECCE JBWKECHHUS
copMUPOBAIICS KPATKOCPOUYHBIN MAKCUMYM.

CHavyala s Ha3plBAI O3TH  KPATKOCPOYHBIE  W3MEHEHUS
«OKpYKeHHBbIMI» («ringed») MakcMMyMamMl M MHHUMYyMaMH H3
yBaKeHHs K pabote, mpoxaenanHoir B 1930-e rompl ['enpu
Buntepom Yeiizom (Henry Wheeler Chase). Panee, 1o mosiBiieHus
KOMITBIOTEPOB, MbI BEITU JKypHAIbI 1I€H, U JJIs1 UICHTH(PUITUKA-ITUH
TaKoTrO 3aBEpIICHUs IABWKEHUSI MPOCTO OOBOIMIM KPYKKOM 3TH
TOYKH B HAIIIMX PAO0OYMX TETPAJISIX, YTOOBI JIerde UX HaXOUTh.

Ha pucynke 1.4 mnoka3aHO HECKOJBKO KpPaTKOCPOUYHBIX
MakCMMyMOB M MHUHHUMYMOB. JlaBaiiTe Ternepb BHUMATEIILHO
pPacCMOTPHUM, YTO O3HAYAEeT ATOT Ipaduk.

Ecnu BBl mOHMMaeTe 3Ty KOHLEIUIO, Mbl MOKEM HAuMHaTbh
CTPOUTENBHBINA TIpoIlecC cOOpa ITHX 3IEMEHTOB. BbI, BO3MOXKHO,
yXKe YIOBHIM TOCIEI0BATEIbHOCTE: PBIHOK KONEOIEeTcs MEKTY
KpPaTKOCPOUYHBIMU MakCUMyMaMH u KpaTKOCPOYHBIMU
MUHAMYMaMH. JTO TIOTpSCAIOIIE: MbI MOXeM (DaKTUIEeCKU
MU3MEPSTh JIBUKEHUE PHIHKA MEXAHMYECKUM M aBTOMATUYECKUM
oOpazom. Her HukakoW HYXIbl B UCIOJIE30BAHUU  CIIOXKHOM
TEPMHUHOJIOTUM YapTUCTOB, TeM Ooliee He OyneM YXOIUTh B
WJUTIO30PHBINA MUP YapTUCTOB WM TEXHUYECKUX AaHAJTUTUKOB.

JIBa ompeneneHHbIX TUNA TOProOBBIX JHEW MOTYT BbI3BAThH
MyTaHUIly B HaAIIEM OCHOBHOM oOIlpeAelieHuu. Bo-mepBbix,
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PucyHok 1.4 OyHT cTepnuHroB (exenHeBHble 6apebl). [paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services:
800-808-3282).

CYIIECTBYET TO, YTO MBI Ha3bIBa€M BHYTPEHHHI JeHb (inside day).
OH Ha3BaH Tak MOTOMY, YTO BCSI TOPTOBJISL B 3TOT J€Hb POUCXOUT
BHYTPH JIMaria30Ha MpeAblIyIiero AHs. OTH JHUA OTIIMYaroTcs Oosee
HU3KUM JHEBHBIM MAaKCUMyMOM M 0ojiee BBICOKUM JTHEBHBIM
MUHUMYMOM. [Ipy  u3yueHMHM [J€BATH TJIaBHBIX TOBAPHBIX
(rrouepcoB Ha mpoTshHkeHuH 50,692 TOProBBIX CECCHM S OTMETHII
3,892 BHYTpEHHUX JHS, YTO TO3BOJIWIO MHE IMPEINOJIOKUTh, YTO
9TU JTHU NOSIBJISIIOTCS MIPUOIM3UTENBHO B 7.6 MPOIIEHTA CITyJaeB.

Jns Hamumx ueneit npu uaeHTu(UKaIUU KPaTKOCPOUHBIX TOUEK
pasBopoTta (SWing points) Ml POCTO HTHOPHPYEM BHYTPCHHHE JTHH
U TPOU3BOJMMBIE HMH BO3MOXHBIE KpPATKOCPOYHBIE TOYKH
pa3BopoTa. BHyTpeHHMII JIeHb O3HAuYaeT, YTO PHIHOK BCTYIWI B
CTaJIMIO TIEPEHACHIILICHHUS, TEKYIee IBMKEHUE Jaee HE MOTYIHIIo
CBOETO Pa3BUTHsI, HO U HAIPABJICHHE IBIXKEHUSI HE N3MEHMIIOCh. Ta-
KUM 00pa3oM, MOKa 3Ta CHUTyallusl HE pa3pelInsiach, Mbl JIOJDKHBI
KJIaTh U HE WCIONIL30BaTh BHYTPEHHUI J€Hb B HAllleM Mpolecce
UIeHTU(UKALINY.

Kpome Toro, y Hac ecth BHernnue aau (outside days). Dtu
JTHU JIETKO OTPEIEIUTh — OHHU UMEIOT U Oojiee BBICOKHIA, YeM B
Npe/IIECTBYIOIIUI JIeHb, MAKCUMYM, U 00J1€€ HU3KUH MUHUMYM !
Korpaa cnyyatorcst Takue 1HU (2 OHU OBIBAIOT MPUOIUZUTETHHO
B TpeX MpPOIEHTaX CIy4aeB), HAM HY)KHO M3Y4YHUTh MOTOK IICH
Ha TMPOTSHKEHWH OTOTO JHs, oOpaimas BHUMaHUe, Kyja
JBUKETCS 1[€HA MEXIY OTKPBITUEM M 3aKPBITHEM 3TOTO JKe
nHsa. B yxe ynomsHyroM wuccienoBaHun 50,692 Toprobix
ceccuil Obu10 3,487 BHENIHHUX JHEH, YTO MO3BOJMJIO MPEAMOJIO-
KUTh, UTO OHU HE CTOJIb YaCThl, KAK BHYTPEHHHUE JHU, HO BCE

1.635

1.630

1.625

L4620

1.51%

L6100
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K€ COCTaBJISIOT MOYTH 7 TPOLEHTOB OT BCETO KOJUYECTBA
TOPrOBBIX AHEH.

He ymyckas w3 mamsata 3Toi uHpOpManuu, oOpaTuTe
BHHMAaHHE Ha PUCYHOK 1.5, Ha KOTOPOM OTMEYEHBI BHYTPEHHUE
U BHemHue nHU. [loMHMTE, Hama neah — WIACHTH(QHUIUPOBATH
KpPaTKOCPOUYHbIE KoJeOaHHWs B MPOIECCE TOTo, Kak Tpehaepbl
JBUATAIOT LIEHY OT OJTHOW KpaliHEeW TOYKH K APYroMu.

K 3TOMy BpemMeHH BBl yXKe TOJDKHBI TOHATH OCHOBHYIO HJICIO
¥ HAY4YHUTHCS ONPENENTh, KaK IIEHbI ABUTAIOTCS BBEPX U BHH3.
Ha pucynke 1.6 s ormerwn mnpenenbHbie Toukd (terminal
points) koyiebaHui W TPOBEN MNPAMYIO JHHHIO OT TOYKH K
TOYKE, YTOOBI ITOKA3aTh THIILI KOJICOAHUH.

OnpepeneHve NPOMeXyTOYHbIX
MaKCUMYMOB U MUHUMYMOB

A Tenepb camoe uHTepecHoe! CMOTpHUTE: €Clid Mbl MOXKEM
BBIJICTIUTH KPATKOCPOUYHBI MaKCUMyM, ONIPEICITHB €r0 KakK JICHb
c Oojee HM3KMMH MaKCUMyMaMHd (HE Y4YHWTHIBash BHYTPEHHHUE
JHU) ¢ 00eHX CTOPOH, Mbl MOXKEM CJielaTh TMTaHTCKUW IIar
BIIEpPE/T U OTNPECUTh CPeTHECPOUHbIil MakcumyM (intermediate
term high) kak xakoii-nmubo kpamxkocpounviii maxcumym, ¢ bonee
HUSKUMU — KPAMKOCPOUHBIMU — MAKCUMYMaMu — no  obeum
cmoponam. Ho 310 ellie He Bce, MOTOMY YTO MbI MOXKEM CJIENaTh
enie OJWH Iar W CKaszaTh, YTO JIFOOOW CpEIHEeCPOYHBIM Mak-
CUMyM C OoJiee HM3KMMHU CPEIHECPOUYHBIMH MaKCHUMyMaMH C
00eMX CTOPOH — @uJiCcy, 6bl Yoice MNOHAIU, — O0pazyeT
ooneocpounsiii maxcumym (long-term high).

Bcero nums B onHOM maparpade Mbl CMOTJIM OINpPEAETUTh
TPU JOMHUHAHTBl PBHIHOYHBIX KOJIEOAHM, XapaKTepU3yIOUIUX
KPaTKOCPOYHBIE, CPETHECPOUHbIE U JOJITOCPOYHBIE ABUKCHHUS.
Nnentuduxanuss ppIHOYHBIX MHUHHUMYMOB OCYIIECTBIISETCS
TOYHO TaK >K€: CHayalla HaxOJuM JeHb C 0ojiee BBICOKHMMHU
MUHUMyMaMH C OO0€MX CTOPOH — 3TO KpPaTKOCPOYHBIH
MUHUMYM. 3aTe€M HaXOIUM KPaTKOCPOYHBI MUHHMYM C Oojee
BBICOKUMHU KPAaTKOCPOYHBIMH MUHUMYMaMH, HaXOSLUIUMUCS 110
00e CTOPOHBI, U MOJy4aeM CpeIHECPOUYHbI MUHUMYM. Haiitn
JOJNTOCPOYHBIT MHUHMMYM Tak K€ IpPOCTO — 3TO JH000H
CPEIHECPOYHBIH MUHUMYM c Oonee BBICOKUMU
CPEIHECPOYHBIMU MUHUMYMaMU C 00EHX CTOPOH.

ITopa u300pa3uts Bce 310 rpaduuecku. Ha pucynke 1.7 s
OTMETWJI  BCE  KpaTKOCpPOUHbIe  KojeOaHus, 3areM  —
CpeAHECpOYHble TOYKHM M, HAKOHEL, IMepelien K CIeAyILEMY
YPOBHIO M OTMETHJI JOJTOCPOYHBbIE MOBOPOTHBIE TOUYKU. OTa
JMarpamMma roBOpUT Bce cama 3a ceds. ITo JeHCTBUTENIBHO BCE,
YTO MPOMCXOJUT Ha PBIHKE, BBIPQXKEHHOE B MPOCTOIl (opme.
Ecau BBl B3riIiHETE Ha 3TO TeNepb, KOTJAAa BBl IMpHUOOpEnn
HEKOTOpbIE 3HaHUS, TO MOWMETe CTPYKTYpYy pBIHKAa U YBH-
JUTE, YTO MBI MOXEM B 3HAYUTEIbHON CTETIEHH YHOPSIA0UYUTh
Xaoc.
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PucyHok 1.5 CeuHnHa (gHeBHble 6apbl). padumk co3gaH
nporpammon «Navigator» (Genesis Financial Data
Services).

He 3a0biBast 0 BbIIIECKa3aHHOM, S TIEPEMECTHIICS OT THIIOBOM
MarpaMMbl K peabHbIM TpadukaM IIBEHIIApCKOTO (paHKa U
ko(e (cMm. pucynku 1.8 u 1.9). B mepByto ouepenp s OTMETHII BCEe
KpaTKOCPOYHbIEe KoJieOaHuUsl, a 3aTeM Hayall HAHOCUTb, COTJIACHO
¢burype, MakCUMalbHbIe/MUHUMAIIbHBIE KPATKOCPOUHBIE TOUKH.
3ateM 4 MOCHTHU(HULIMPOBAI CIENYIOUIYyI0  TPYIILY
MaKCUMAIIbHBIX/MUHUMAIBHBIX ~ CPEIHECPOYHBIX  TOYEK U,
HaKOHeIl, TepelieN K J0JTOCpoYHbIM ToukamM. Ha cioBax Bce
3BYUUT 3aMeuaTebHO, HO MOKa Bbl HE U3YYHUTE T JAUArPaMMBbl,
BaM OyleT TpyAHO TPEICTaBUTh TPAaBWIBHYIO  KAapTUHY.
[ToynpaxHsiirecs.

Noyemy 31O BaXXHO

Kak Tojseko Y BacC MOABHUTCA 3TO OCHOBOIIOJIAraromee IOHUMaHHe
CTPYKTYpPbI PBIHKA, Bbl CMOXKCTC HA4YaTb OIPCACIIATH, IIPHYCM
O4YCHb PaHO, PLIHOYHLIC ITOBOPOTHI. Br1 Bcerna 6YI[eTe 3HAThb,
4qTo KpaTKOCpOHHLIﬁ MHUHUMYM JOCTUTHYT, KOIJa YBUINUTC
0oJiee BBICOKHIA JTHEBHOM MaKCUMYM C 0oJiee HUBKUM MHUHUMY-
MOM, Y€M B Hpe,[[I_HeCTBYIOH_II/Iﬁ JACHD.
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Pucynok 1.6 CunuHa (qHeBHbIC 0aphl). ['paduk co3gan
nporpammoii «Navigator» (Genesis Financial Data Services).

-]

L 3]

7%

]

77

76

75

[SE]

AonrocpoMHLi
MAKCMYM

MpomexyTou-
HBIH MIHA=
MyM

Kpatkocpes-
HbIA MMHK-
MyM

foarocpoyHi
MAHVMYM

Pucynok 1.7 Iloctpoerne rpaduKoB yIopsaoInBaeT Xaoc.
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Pucynok 1.8 IlIseiiapckuii ppank (qHeBHBIC 0aphl). I'paduk co3gan

nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 1.9 Kode (naeBusie 6apsl). ['paduk cozgan nmporpaMmont
«Navigator» (Genesis Financial Data Services)
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[lo xapakrepy OTOro MpOXOXKIAEHUS MBI 3HAeM, UTO
KpaTKOCPOUYHOE KoJiebaHue BHHU3 3aKOHUMIOCH. [1o Toii ke cxeme
BCAKHUI pa3, KOTJa 1IeHa CHW)KAETCS HUXKE JTHEBHOIO MUHUMYyMa C
0ojiee BBHICOKUM MaKCUMyMOM, Y€M B IPEALISCTBYIOLIUI JICHb,
(dbopmMupyeTcsi KpaTKOCPOUHBIK MAKCUMYM. DTO 03HAYAET, YTO MBI
MOXXEM 3HaTb HpPsIMO B TEUEHUE TOProBOM ceccuu, Korja
BO3HUKAIOT 3TU TOUKH.

Kak kpaTkocpouHble Tpelepbl Mbl TaKK€ MOXKEM OIPEIEIIUTh,
Korjga oOpa3yloTcsi CpeIHECPOYHbIE MAaKCHMyMbl M MHUHUMYMBI.
Kax? Ilpocto: ecnu ¢popmupoBaHue KpaTKOCPOUHOTO MAKCUMyMa
MOATBEPAUT CPEAHECPOUYHBI MAaKCUMYM, NOJITBEPKAAOIMNUN B
CBOIO OY€pe/ib, JOJITOCPOYHBIN MAaKCUMYM, MBI CMOKEM BXOJHUTH B
PBIHOK B CaMbl€ ONTHUMAaJIbHbIE TOBOPOTHHIE MOMEHTBHI.

Pucynox 1.10 moxa3piBaer, Kak BCE€ JTO MOXET OBITh
oOveauHeHo. Ilpu JnBMKEHHM BbIIE JIHEBHOTO MAaKCUMyMa,
OTMEUEHHOro B TOouke (A), Mbl ompenenunu (popmMupoBaHue
KpaTKOCPOYHOTO  MHHHUMYMa, KOTOPBIM  HaxXOJIUTCS  BBINIE
MPEIIIECTBYIOIEr0 KPaTKOCPOUYHOTO MHMHMMYyMa. OJTO O3HAYaeT,
YTO MUHUMYM B Touke (B) monrocpounsiii, 1 Mbl MOKEM MOKYIaTh
B HayaJjie HalpaBJIEHHOTO BBEPX ABM)KEHHUSI, SIBIISIFOILIETOCS YaCThIO
JOJITOCPOYHOTO IBUKEHHSI BBEPX.

OB20/98 = 5652 28

-152.5

HHah

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

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

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

Pucynok 1.10 CBununa (nHeBHbIe O6apbl). ['paduk co3zgan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Peur wuaer o coeqMHEHMHM BOEJMHO BCEX CBEIACHHUH O
KOJICOaHMSIX, O TIOMEIICHNH BCEX YacTel TOJIOBOJIOMKH Ha CBOM
MecTa, 4TOOBI TOHSTH CTPYKTYPY PBIHOYHOW aKTUBHOCTH. Bcs
MPENIECTh B TOM, YTO BBl TEHEPh MOXKETE OIIPEICIUTh BCETIa U IS
BCEX PBIHKOB, HANpaBJEH JHU TPeHI (OCHOBAaHHBIA Ha IIEHOBOW
CTPYKTYpE) BBEpX HJIM BHU3, M BHIOPATh TOUKU BXOJIa M BBIXO/IA.

Ha mpoTsokeHMHM MHOTHX JIET s OY€Hb XOPOIIO 3apalaThiBall
cebe Ha JKU3Hb TOJIBKO 32 CY4eT ()OPMUPOBAHUS ITUX TOUYCK B
KaueCTBE CHUTHAIOB IS TIOKYNKH ¥ TPOAAKH. ODTH TOUYKH —
€IMHCTBEHHO  JCHCTBUTENIBHBIE  YPOBHM  TOMJCPKKA |
CONPOTHBJICHHsI, KOTOpBIE 51 KOrAa-mOo Haxomwil OHM OYeHb
BOXHBI, ¥ HApyIICHWE OTHX IICHOBBIX YPOBHEH BaXKHAS
nH(OPMAIHS O Pa3BUTUH TPEHAA M U3MEHEHUsIX B HeM. [ToaTomy st
MOT'Y WCIOJIb30BaTh HMX JUII PAacCTAaHOBKM cTOmoB (Stop-loss
protection) u MeTo10B BX0/1a B PHIHOK.
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Mmaesa

Bonpoc LneHiEsl M
=EBprreNnmmeH M

IlooobHo kpyey 6
Keaopame
[euoicemes yuxkn 3a
YUKTIOM

Koneco 6 konece
Hecywuticsa cunkonuposannbwiti 36yK

Pooicoaem yuxnwi, kaxcywuecs
Tpuspaunvimu ocnamu 6 Hawem
CO3HAHUMU.

Bce, uto Bam HY>XHO 3HaTb O LiKI1ax

Hamm quarpaMmsl — 3T0 3anMCh MOBEJICHUS LIEH Ha POTKEHUH
Kakoro-To IepuoJia BPEMEHH, IJie TOPU3OHTAIbHAs JIMHUSA
IIOKa3bIBaeT BpeMs, a BepTHKaJbHasi — LeHy. Bcs mkomna
TEXHUYECKOTO aHajlu3a IOCBSLIEHA H3yYEHHI0O BPEMEHH, Ha-
OJIIOACHUIO 32 LMKJIAMHU. DTH MBICIMTENIN CUUTAIOT KOJIMYECTBO
MHUHYT, 4acoB, JHEW, HeJellb, MECSLEB U JIET MEXIy TOUYKaMu
MakCUMYMOB ¥ MHUHMMYMOB B IIOMCKAaX HEKOErO TIJIABHOTO
BPEMEHHOT'0 LIMKJIA, KOTOPbII MOT ObI MpejcKa3aTh, ko2oa LieHa
noBezieT ce0s B OyaylleM Tak, Kak oHa Bejia ceOsl B MPOILIOM.
Bynyan  [0BONBHO  MEUIMTENBHBIM ~ YYEHHKOM  (BIpPOYEM,
pa3yuMBaloCh 4 elle MeUICHHEee), s MOTpaTuII ouTu 15 et Moei
KW3HU, TBITAACh TOHATH ATH BpEMEHHblE LUKIbL S To-
MpEeXHEMY YOEXJEH, y pbIHKa €CTh IMKIbI, COOCTBEHHO, TpH
LUKIa, HO 3TO HE BpeMeHHble IWKIbL. CyTh npobGieMsbl
BPEMEHHBIX IIMKJIOB B TOM, YTO B KaXKIbI JaHHBIH MOMEHT
BPEMEHM HaM KaXK€TCs, YTO MBI CMOXXEM JIETKO YBUIETH Ha
HameM — rpadguke — mpsMO  cedyac  TeKyUIMil,  WiIu
oomunupyrowui, UMKI. Bcs OGema B TOM, 4YTO B KaXIIbIH
MOCJIEAYIOIMI MOMEHT BPEMEHM JIOMUHMPYIOIIUM TOTOB CTaTh
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r000M APYroil UK, MEPEeCHSIUB TOT, KOTOPBIA MBI TOJBKO UYTO
UACHTU(DUITMPOBAIIY U B KOTOPBIN BIIOKUJIH JICHBIH.

Harma mepBast mpo6ieMa BbISICHEHHE TOCTIOICTBYIOIIUX ITHKIIOB,
€CJIM TaKOBBIE IUKJIBI BOOOIE MMEIOTCS, HO OHH M3MEHSIOT CBOE
HAMpaBJICHUE 4allle, 4YeM TOJIUTUK B TIOTOHE 3a TOJIOCaMU
m3buparenel. B 1960-x um B Hauane 1970-x cymecTtBoBaia
HAJISK/1a, YTO COEAMHEHNE M30IIPEHHON MATEMATHUKH C MOIIHBIMU
KOMIIBIOTEPAMH PEIIUT MPOOJIEMY BBISBJICHHS TJIABHOTO ITMKJIA.
OnHako M cerojHs pelIeHWe 3TOM 3aJauu BCE €IlE BIEPEIH.
[ToaTOMy HEBO3MOXKHO CKa3aTh, Ha KaKOM, YEPT BO3bMHU, ITUKJI MbI
JIOJDKHBI JIeNaTh HAIIM CTaBKUA B TOT WJIM MHOM MOMEHT BPEMEHHU.
Ho eme OGombiryro mpobnemy mpencTaBiisier coOoi mpobiema
BEJIMYUHBI IBIKCHUSI.

[uxmcTel UMEIOT JEN0 MCKIIOUMTENBHO CcO Bpemenem. Ho
nonpoOyii-ka HalTH OaHKMpa, KOTOPBIA TMO3BOJUT BHECTH Ha
CYeT JHH, HeAeNUu WU Mecsipl! S uMero B BUAY, YTO IMKIIUCT
MOKET JIOKOIAThCsl JI0 ONpPEAENEHUs] PHIHOYHOIO MHUHUMYMa —
CKakeM, 18-1eTHero MUHMMYMa, HO 1IEHa MOYKET M HE TIOMTH OT HEro
PE3KO BBEPX, a OYIET ¢ TPYAOM KapaOKaThCs MO TOW BEPTUKATIBHON
HIKaJIe JIOJJIapOB, OTPENENSIOIEed pa3Mep BO3HArpaKACHUsI B 3TOM
urpe. B Teopun, naeHTHOUKALMS KPYITHOTO IMKJIa KaK MUHHUMYyMa
WM MaKCUMyMa, €CIi Obl BaM JICHCTBUTENIBHO YAAIOCh CHIENaTh 3TO,
BbI3BasIa ObI IBIDKEHHE HEKOTOPOH BenmmunHbL. Ho B peasibHOM MUpe,
IJie s )KUBY U TOPTYIO, TAaKOE€ PEIKO CITy4aeTcsl, FOpasJio yalle LUK
ObICTpO cxoaWIT Ha HEeT. HecoMHeHHO, 11eHa OcTaHaBIMBAIach TaM BO
BpeMeHU U OonTanach NMPUMEPHO HA OJHOM MECTE Ha MPOTSHKEHUU
HECKOJILKMX JTHEW WIM Hededb, HO He ObLIO JOCTATOYHOM ILIEHOBOI
BEJTMYMHBI JJ1s U3BJICUEHHS TIPUOBLTH.

Sl nmokaxky CBOIO TOYKY 3peHUs] Ha mpumepe (HaKTHYECKOro
M3y4CHUS1 1IEHOBOM aKTMBHOCTM B mpouuioM. Ha pucynke 2.1
MOKa3aHbl Pe3y/bTaThl UCIHBITAHWI CHUCTEMbI BHIOOpa BpEMEHH Ha
npuMepe cou. S 3amycTi CBOil KOMIIbIOTED, 3aIIPOrPAMMUPOBAB €TI0
THIOKYIaTh, KOTJAa KPaTKOCPOYHAas CKOJB3sIas cpemdss (Mmoving
average) 1eHbl MPEBBICUT CKOJIB3SILYI0  CpelHiol  Oosee
JUTUTENTBHOTO TIEpHoJia. DTO CTaHAAPTHBIA MPHEM TEXHHYECKOTO
aHanmm3a. EquHCTBEHHOH mepeMeHHO# ObLIO Bpems, Yuclio JHEH B
CKoNB3sIIel cpemueil. Takum oOpasoM, 3Ta cXema MOJBEp)KeHa
BO3/IeiCTBUIO 1HMKIa. CKOMB3SINAs CPEAHSISI — 3TO MPOCTO CPEeTHSST
nieHa 3akpeITs 32 «N» mHeil. Her HUKakuX Opyrux mepeMeHHbIX,
TOJIBKO BPEMSL.

Hamr nepBblit TeCT MpOBOAMIICS Ha LIEHAX HA COIO 3a MEPHUO/I C
29/4/75 mo 1/1/87 W oXBaTbIBal BCEBO3MOXKHBIE KOMOWHAIINHA
KpaTKOCPOYHOM cpeaneit ot 5 1o 50 mHel ¢ Oonee 10ArOCpoUHOM
(Bropoit) cpemueit ot 10 mo 60 nmueit. Jlyummii pesynbrar 3a
paccMaTpuBaeMblii BPEMEHHOM TepuoJ ObUT JOCTUTHYT TIpH
UCTIONIb30BAaHUM  S5-THEBHBIX ~ CPEHUX TPOTUB  25-THEBHBIX
CpedHUX. DJTa OCHOBaHHAs Ha BPEMEHHM «CHCTEMa» clenajia
$40,075, nonyuuB 54 mprOBUILHBIC CICITKH U3 OOIIEro KOJINYeCTBA
153. Heyxenu Mbl HaKOHEN-TO OTKPbUIM MalMHY, JAETAOLIYI0
eHpru?



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data : SOYBEANS 67/99
PacyeTHue ARTH (04729775 - M 01/87

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

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

Qbwan npubelib $126,212.50  OSuywit yhumox $-86,137.50
Boero caienox. 153 NpoueHT NpGLNEHLX GABNOK 35%
Kon-60 BEMIPEILIHLK CRSNGK 54 Kon-B0 DPOHE PolLIHLE CBMOK 99
CaMbiil Sommiof BLMPbIW $13,000.00 Cadu GOMBLOH NPOHTPHILL $-2,362.50
CpenHwi BuMrpbiLr $2,337.27 Cpemymii npowrpbiw $-870.08
OTHOLEHNE CPEIHETO BLMIPLALA K 268 Cpefymii pesynutaT oaenky $261.93
CPeAHeMY NpONpLILTY (P, w npoHrp.)

MaKC. YHCHO NOCRACBATENBHEX BHHITILIEA 2 Markc. $1GAD NOCHEADBATEALHBX NPOUIPLILISH 8
Cpefines ywano Gapos ¥ Bumrpuauei 3B Cpaghiee weno 6apoB ¥ NpoMTpeweii 10
MaKc. npoceakme MY SAKPLITHI $-13,625.00 Maxc, BHYTPMAHEBHOR NPOCEAAHHS $-13,687.50
Koaduument npudeim 1.46  Mart, kOn-80 KOWTPAKTOR 1
MuHHMARHG HBOGXOAMMESA CYRMA $16,687.50 Mpwbeinb no cuery 240%

Pucynok 2.1 Tect cucteMbl BBIOOpa BPEMEHHU.

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

17 -1 $ 6250 850 $0 § 3000 CSI CAGD\BACKET\FO51,0TA
SR 4 BCE COENKM - Teo 7 THTAATE TRV AR LA LAR Y,
YKCTaA Npubbine $-9,100.00

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

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

Pucynok 2.2 Uto MorIio OBI CITYIUTHCS.
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PucyHok 2.2 1eMOHCTpUpYeT, uTo ObLIO, €cli ObI MBI TOPrOBAIN
no 3toii cucreme ¢ 1/1/87 mo 23/4/98. Pe3ynmbrarel coBceM He
oOHasiexuBaloT. B 10 Bpems, kak Hama To4HOCTH (31 mporeHT
MpUOBIIBHBIX M3 163 CHENOK) ymydImMiach, Mbl (PaKTHUECKH
noTepsut AeHbru, a umeHHo: $9,100, mpuuem mo xomy jena
npoceany (Ha CKOJIBKO CHCTEMa yXOIiiIa B MUHYC, ITPEX/IE YeM
BCPHYTBCSI K TOJIOKHUTEIBHBIM TIOKazarersiM) Ha $28,612.
Broxuts $28,612, utoosr notepsate $9,100 — eaa u 310
MOXKHO Ha3BaTh Xopomied craBkovt! CpemHss TpuObUIL IO
cnenke $-55. Uro ke cCiIydmsioch € IEPBOHAYAIBHBIM
UKITMYECKUM WM BpeMeHHbIM BimstHueM? [lou, moiimu!

HauaB Bce cHavanma, s MpoBEpwWJI, Kakhe IBE CKOJB3SIINE
cpenHue paboTasH JIydile BCero BO BTOpoM mepuoze, ¢ 1/1/87 no
23 ampenst 1998 r. (cm. pucynok 2.3). Jlydmee coderaHue
OKa3aJIoCh Yy 25-7IHEBHOW CKoyb3simed cpenHet mpotuB 30-
maHeBHOW. Oto mpuHecno $34,900 ¢ xopomreil TOYHOCTBIO B 59
nporeHToB. JTta cucteMa fAenana $234 Ha chenky W uMmena
npocenanue B $13,962. D10 To)xe HeBaXKHAsI CTaBKA.

[Ipumenenune sToi nydineil B Habope cucTeMbl K Oojee
pPaHHUM JAHHBIM TIpUBENO K motepe $28,725, kak MoKa3aHO Ha
pucyske 2.4. [lo3nHee nu, paHble Jiv, BpeMs, [UIMHA WIA LUKIT
CKOJIB3SIIIMX CPETHUX, KOTOpble pabOTalOT B OJHOM IIEPHOJIE
BpPEMEHH, HE pabOTaIOT B JPYrOM.

«Bo3MOHO, — 3acoMHeBaeTech Bbl, — Mpo0JeMa HE B TOM,
YTO BpeMsI He paboTaeT, a B TOM, 4TO COsl HEIOCTATOYHO CIIEAYyeT

TPEHIY».

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

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

17 -1 $ 6250 $50 $0 § 30 cm CAGD\BACKET\F051.0TA
KT BCE CREIKH - Teer THMATITTIATIATTALTAATAATIA A,
YioTan NpubeUb $34,900.00

Ofian npuibub $101,262.50  Qeuwis yGuToK $-66,362.50
Beera cagnok 149 TIpouUEHT NpMOLALHEYX GRENOK 59%
Kon-80 BLIMPLILIHLX CAENOK 89 Kon-80 NPOMTPHILIHEX GHEAOK 60
Caniii GONLLIOH BUMrPLAL $3.812.50 Camwit Sonbwoi npourpei $-7,237.50
Cpeisit 8L DL $1,137.78  Cpepnwid npovrpray $-1,106.04
OTHoweHne CpeHero BuWpLLLE K 1.02  Cpepsmii peayneTaT cRenks $24.3
CRAREMY NPOHIPEHLTY (BLHD. H EpoMEp.}

Maxe, yicno NoCNeoBaTENbHAX BUHMPHUSH 8 Make. SHCN0 NOCNEA0BATENHLUX NPOUTPEILICH 4
Cpeaxee yucho Gapo Y BLIHTPLILIeH 14 Cpearee YHCno Gapos ¥ NOUTPLLLH 25
Maxc. npoceaH«e NPK 3aKkpLTHN $-13,962.50  Marc. eHyTpugHeBHOS NPOCEAAHAS $-20,525.00
KoadybuupeHt npubeonu 152  Maxc. Kon-80 KOHTpaKToB 1
MyHMans&0 HeoGxoauman cywiaa $23525.00 Npubeuns no cuety 148%

PucyHok 2.3 TectupoBaHue gpyroro nepvoga BpeMeHMW.
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JaBaiite TOrna pacCMOTPUM JIyYIIUN pe3ylbTaT MCCIIEIOBAaHUA
CHCTEMBl IIE€PECEUeHHs] CKONB3SAIMMX CpeaHux Ha (yHTe
CTEPJIMHTOB, 3TOM OYEHb MOJBEPKEHHOM TEHJEHUUsM pbiHKe. C
1975 no 1987 rr. mydiell cucTeMoi IepeceyeHusl okazanach S-
JTHEBHAsI CpeIHssi B KOMOMHAIuu C 45-1HEBHOH, cjenaBiias
BecbMa BHyIHTeNbHbIC $135,443.

Ha npotsbkennu nocienyromero BpeMeHHoro nepuoga — ¢ 1987
no 1997 rr. — Ta e cucrema crenana Heroxue jeHsru — $45,287,
KaK T0Ka3aHo Ha pucyHke 2.5, HO nepenecia npocenanue B $29,100!
He 6onpHO-TO 3amMaHuymMBast cTaBka. JIydimum BaprHaHTOM CHCTEMBI
MepeceyeHusl MpH UCHOJb30BaHUU dTOro Habopa 10-ieTHux
JaHHBIX OKa3zaynach komOuHanwms 20/40, mpunecmas $121,700, Ho
Oe/a B TOM, 4TO CHcTeMa caenana b $26,025 B mepBoM mneproie
BpeMeHH, K ToMmy ke rnpoceB Ha $30,000. M3BunuTE, HO TIpOOIEMa
HE B coe wiH (yHTe, a B TOM, YTO HCCIIECJOBAaHUS, OCHOBAaHHBIC HA
BpeMeHHOM (akTope, MpocTo He cpabaTbiBaloT. Vcmonp3oBaHue
BPEMEHH KaK HCKIIOYATEIBHOTO apryMeHTa Ui TPHHATHS
peIIeHNH TpU CIEKYISIHUSIX HA PHIHKE — OJIMH U3 CaMbIX BEPHBIX
M3BECTHBIX MHE ITyTEH MOMAacTh B OOTaeIBHIO.

51 HEOTHOKPATHO MPOBOJIMIT TaKWE MCCICIOBAHMS HA PA3TMIHBIX
BPEMEHHBIX OTpE3Kax TMPH CHUIBHO PA3IUYAIONINXCS HCXOIHBIX
JAHHBIX ¥ TOKa eIlle He BHJIEIN, YTOObI JYUIIHA Pe3yabTaT OIHOTO
LUK/ XOTs Obl OJIM3KO HAallOMUHAT JIy4IIUH pe3yabTaT APYroro
LUKIIA.

Moii Bam coBeT: 3a0ybTe O BPEMEHHBIX ITMKJIaX — 5TO BCETO
JIMIIIb MPU3payHbIe OTOHBKH Y oJul-CTpuTa.

Data : S0YBEANS 67/99

PacuetHue AaTHl 101701787 - 23/04/98

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

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

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

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

Pucynox 2.4 IIpuMeHeHue Tydmmx pe3yabTaToB.
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Data : BRITISH POUND 677993
PacweTHie pathl : 01/01/87 - 23/04/98

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

26 -1 $ 6.250 $50 $0 § 3000 cCSlI CAGD\BACKET\FOO3.0TA
TR 7 BCE COEMRKU - Tee 1T 3MTIATVATERTATIITARAARY,
YHeTan NpHOLNG $45,287.50

Ofwan npubainn $134,175.00  Obuwit youmor $-88,887.50
Beero caenox 104 MpouesT NPUGBINGHLLX CASNOK 31%
Kon-B0 BLMIPHILIHGI CRENOK R Kon-B0 NPOMTPLILIHLX CAGROK T
Cambiil GonbLuoi BUHPLIL $17,262.50 Cammih GOm0 Npounpr $-4,575.00
CpeHit BmrpLau $4,065.91 Cpegpmil DhourpLIL $-1,251.94
OTHOWEHHE CPEHEIO BHHITLILA K 324 CpenHwd peayntTar GLenk $435.46
CpefHeMy RPOHTPHILY {BLMIP. ¥ Npokrp.}

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

PucyHok 2.5 /cnonb3oBaHue aTon cuctemMbl 4ns
nocneayLLEero BpEMEHHOro neproga.

Cy1iecTByIOT MK (BO3MOXKHO, 3TO (Hrypa) ABHKEHHUS
IIEH, KOTOpbIE BBl MOXKeTe€ OBICTPO YBHIETh Ha JIHOOOM
Jiarpamme, B JIF000M BPEMEHHOM CTPYKTYpE, Ha JIF0OOM PHIHKE, B
000 cTpane mupa, rre s ToproBal. CTOMT BaM IMOHSTH 3TH
Gurypsl, 1 Bbl CMOXeETE JIy4llle yJIaBIMBaTh, KyAa HauOojee
BEPOSITHO TIOWTYT LICHBI.

Ha nmporsokenum — fgodarux  JeT s OOpeAenMa U
UACHTU(GHUIIMPOBATT TPH IMKIA M Terepb HaspBaro ux: (1)
Malblii  auanason/0osbinoit  guamazon  (small  range/large
range); (2) CKOJB3AIIME 3aKPBITHS BHYTPUM JIUANa30HOB
(moving  closes  within  ranges); (3)  3akpbITus,
IPOTHBOIIOJIOKHBIE OTKPBITHsM (Closes opposite openings).

[Tpumio BpeMs BaIiero nepBoro ypoka ureHus: rpagukoB, U
Mbl Ha4HEM C U3Y4eHHs, KaK M3MEHSIOTCs nuana3oHsl. Korma s
TOBOPIO O JMana3oHaX, TO HME B BUJAY BCE PACCTOSHUE,
NPOMJICHHOE LIEHHOM OyMaroil Wid TOBapoM 3a JIeHb, HEENI0,
MECsILl, TO/I — 3TO MOXKET OBbITh Jake ofHa MHUHYTa. Jlymaiite o
JMarTa30He Kak O JUCTAHIMH, TMPOMICHHOW IICHOW B JIFOOOM
UCClielyeMblii BaMU TIepHOJl BpeMeHU. Bbl y3Haete, 4To mpaBuia
paboTaroT Al BCEX TPEX LMKIOB OJIMTHAKOBO XOPOIIO B JIFOOBIX
BpeMEHHBIX MaciTabax. OTKpbITbIE MHOW TIpaBUJIa YHUBEPCAIIb-
HBI KaK JUIs PHIHKOB, TaK U JUISl BpEMEHHBIX MIEPHO/IOB.
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EcTecTBEeHHbIN LUUKIT U3SMEeHEeHUSA
aAvanasoHa

B 51100011 naHHBIM A€Hb Mana3oH LIEHbl TOBapa MOKET JeNaTh
BCE, 4TO YrogHo. FIMEHHO 3TO JOCTaBIISIET TaK MHOTO TpoOieM
gaptuctam. Ho B m000OM mepuosie BPEMEHH, KOTOPBIA BBI
MOXKEJIaeTe M3Y4YUTh, BBl 3aMETHTE YETKYIO, TOYHYIO CO-
3BYYHOCTh B IOBEJICHUU Iuana3oHOB. Bo Bce BpeMeHa Ha Bcex
pPBIHKAxX JIMara3oHbl KOJIEOIIOTCS — M 3TO OY€Hb BAXKHO — OT
CepUH MaJIbIX AUANIA30HOB K KJIACTEPy OOJBIINX JUAMa30HOB.

Lukn npooonscaem nosmopsme cedss uz 200a 6 200; 3a
MAneiMu  OUanAa3oHaAMu  ciedyiom Oonbuiue OUANnAa3oHbl, 34
OonbUUMU QUANAZ0HAMU CIEOVIOM Malble OUana3onbl. Imo Kax
YacoBol MexaHusM U 6 HeM OCHOBHOU KIY K NPUOBLLILHOU
KPamxkOoCpOUYHOU mopeosiie.

DTOT, Ka3anoch Obl, OUCBUIHBIN UK TaK CHJICH W Ba)KeH
JUIsl HAac, TIOTOMY 4YTO CIEKYJISTHTaM HYKHBl W3MEHEHHUS IIEH,
yTOOBI JIeJIaTh ACHBI'M. UeM Ooibllle M3MEHEHHUs, TEM OOJbIIe
MOTEHIA NIl W3BJIeUeHUs mpuObu. Ecin u3MeHeHus IieH
HET WIH OHO HEBEJIMKO, CIEKYISHT Kak OBl 3acTpeBaeT Ha
MecCTe, TaK KaK IIeHa HE CIIeAyeT TPEH/IY.

NMeHHO mOo3TOMYy KpaTKOCPOUYHBIM TpEHIEpaM TaK HYXKHBI
B3PBIBHBIE IICHOBBIC JBIKCHHS 32 HECKOJIbKO YacOB WJIM JHEH.
be3 sToro mMpl Oyaem MpocTo yBsAAaTh, KaK BHHOTPAJHAS JI03a.
[TonsitHO Bam »3T0? Haneroch, 4yTo Aa, MOTOMY YTO HAYMHAETCS
camas yBIIeKaTelnbHas dYacTh. Jled1o B TOM, 4YTO OOBIYHO
HEMH(POPMHUPOBAHHYIO NYyOJWKY TPUBJICKAET Ha PBIHOK
0O0JBIIOE U3MEHEHHE IICH. DTH JIFOIU OIIMO0YHO IT0JararoT, YTo
MPOUCXO/ISINEe Ccelyac Ha PBIHKE OOJBIIIOE HW3MEHEHUE IICH
OyIeT mpoJ0HKATHCS.

Ho Teneps-To BBl 3HaeTE XapaKTep PhIHKA JIYYIIIE.

bonpmme pauama3oHBl dYalle BCEro CMEHSIOTCS MaJlbIMH

nuamna3oHaMu. Baima 1enb — OTKpPBITH TMO3ULMIO  Tepen
OonpmMM u3MeHeHueM LeH. Kiaccuueckuil cueHapuil Urpbl
HEyJJauHUKa — TIOHA0II0aB PBIHOK, Pa3OTrpeThlil OOJIBIIMMU

JMaria30HaMH B TEUCHHUE JHS WIN JBYX, BIE3Th B HEro Kak pas
nepes OOKOBBIM  JIBIDKCHHEM WM  JBWKECHHEM BHYTPH
IPEIbIAYIIEro JMama3oHa. BOJBIIMHCTBO — KPaTKOCPOYHBIX
TpeiiiepoB — HeynauHukd. [IpudnHa B TOM, YTO OHU OErarT OT
OJJHOTO TOPSIYErO PhIHKA K JIPYromy, He MMesl HH MaJeHIlIero
HOHSTHUS O TOM, KaK, JBHIKETCSI IIATAOIIUICS MbSHBIA MOPSK H
KaK JIBMIKYTCS L[CHBI 110 BEJMKHUM IIPOCTOPAM CBOUX IPaHKOB.

C npyroil CTOpPOHBI, MBI, OyJy4dd XOPOIIO OCBEIOMIICHHBIM
MEHBIIIMHCTBOM WIPacM B HPSIMO IMPOTUBOIIOJIOKHYKO Urpy. Mbl
WIIEM PBIHKH, B TPOILIOM BOJIATWIIb-HBIE M W3BECTHBIC CBOMMH
OONBIIMMH THEBHBIMU JMAlla30HAMH, HO B TIOCJEIHEE BpeMs
CO3/IalOIIHe JIMIIb HEOObIINE THEBHBIC THaNa3oHbl. Mbl 3HaeM,
YTO JIeHb OOJIBIIOTO JIaia30Ha Ha TAKOM PHIHKE HE 3aCTaBUT ceOs
KIATh CIMIIKOM JI0JrO!

Bb1 MoskeTe ycTpaHUTh Oe3ymue rpauKoB, 3aTaMBIIUCH BHE
UTPBI, OCTOPOKHO OXKHJast, TIOKa TUana3oHbl HE UCTOLIATCS U HE
coiiiyt Ha HeT. Kak TONBKO 3Ta 4acTh €CTECTBEHHOTO LUKIIA
MOYTH 3aKOHYEHa, HACTyMaeT BpeMs IS KPaTKOCPOYHOTO
¢eiiepepka.
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TouHO TaK >xe THU OOJBIIKX IHATa30HOB TOBOPST HAM, YTO MBI
MOXEM CKOpPO TOTPSI3HYTh B TPSCHHE MaJbIX JAMANa3oHOB, I71€ Mbl
HE CMOXKEM JIeJIaTh AEHBI'U. JTO, KOHEYHO, HE TO BpeMsl, KOTOpoe
MpUBJIEKATENHHO Uil Hac. [103BosIbTE MHE J0Ka3aTh ITOT IyHKT,
oOpaTuBIINCh K HECKONbKMM rpadukam. Ha pucynke 2.6
MOKa3aHbI 1IEHbI Ha 30J10TO ¢ ceHTA0pst 1997 no stHBaps 1998 1.

Oxaxure camu cede Oombiyro yciuyry. OTMeTbTe BCE JTHH C
OOJNBIIMMU JMana3oHaMy, KOTOPHIE Bbl YBUIWTE 32 YKa3aHHBIN
IepuoJT BpPEMEHH. 3aTreM W3yddTe pasMep JAMana3soHOB
HENOCPEICTBEHHO Tepe]] STUMH B3PBIBHBIMH JHSIMU. BruauTe v BbI
TO, YTO BIXKY si? MBI MOJTy4ali IOCTATOYHO SICHBIE TIPETYTIPEXKIC-
HUSI IPAKTUYECKH O KaXKIOM JTHE ¢ OOJIBIIUM JTArla30HOM B BHJIC
CKaTusl Tana3oHa HECKOJILKIMU JHSIMH paHee.

Byansa! Mpbl Haxogumcs Ha TOpore IJIAaBHOTO —OTKPBITHS,
KacaroIIerocst MOBE/ICHHs PhIHKA. S 3HAI0 — s ele He CKazajl BaMm,
KaK TIOHSTh, B KAKOM HAIPaBJICHUU TTOWIYT TH JIHANa30Hbl, HO HE
3aberaiite Brepen. lloka w3ydailiTe Kaxaplii rpauk, Kakoi
MOKeTe, 9TOOBI 3areyaryieTh B CBOEM MO3TY, B CAMOM BallleM JyXe

CIIEKYJISIHTA IEPBYI0O HEOCIIOPUMYIO KPAaTKOCPOUHYIO —MpaBJy
PBIHKa:

Manenvkue ouanazonvl nopocoarom 00abuiUe OUANAZOHDL.
Bonvuue ouanazonvt noposicoarom manenvkue OUanazomnbl.
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PucyHnok 2.6 Llens! Ha 3051010 Ha CoTeX (JIHEBHBIE Oaphbl).
I'padux coznan nporpammoit «Navigator» (Genesis Financial
Data Services).

[LUE ]
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B3rnsaure Ha  pucyHok 2.7, Bcerna  IMOKa3bIBAIOIIMN
BosaTHIbHBIN uHIEKC S&P 500 3a oktsa0ps 1991 — stHBaps 1992.
Bospmute kapaHgaml M OTMETHTE HA JMarpaMMe JHU C CaMbIMU
MaJIeHPKMMHU JMana3oHaMy, a 3aTeM o0paTHTe BHHMAaHHUE, 4TO
CJIEIOBAJIO BCKOPE IOCJIE€ HUX: JIEHb C OOJIBIIMM JMara3oHOM MU
JiBa, WIM JaXe TPHU JHS, 3aT€M — COKpalleHHe Juana3oHoB... Ot
MAaJIEHBKOTO K 0OO0JIBIIOMY, OT OOJIBIIOTO K MaJICHbKOMY — U CHOBA, U
CHOBA, KaK 3T0 1 Obu10 Beeraa. M Bcerna Oyzer.

Ham criemyrommii ypok CIIeKyJIATHBHOW TEXHUKH OyAeT 1o Kogde
(pucyHoK 2.8), TMOJIBWKHOMY PBIHKY, IpeAjararomeMy TrOTOBbIE
BO3MO)KHOCTH Tpeiiiepy, MOHMMAIOLIEMY, I/Ie CHpsATaHa HCTUHA.
CHoBa OTMETbTE JHUM C MaJIECHbKMMH JMalla3oHaMH, 3aTeM
HaOrOaiTe, YTO 3a JTUM CIEAyeT: 3TO JHH C OOJBIIUMH JU-
ara3oHaMH, KOTrJa Mbl MOXKEM JI€JIaTh JEHBIH, ITOKa BCE OCTaJIbHbIC
OyIyT IBITAThCSl YCIETh 3alpbITHYTh Ha OOpPT, HO TOJILKO 3a TEM,
yroObl HAYaTh TEPSATh TEPIEHHE H3-3a TOrO, 4YTO JAHUANa3OHbI
BCTYMMAalOT B CBOM JHU 0e3 kodewHa, ¥ TpearosaraeMas
BO3MOXKHOCTb Hcmapsercs. I mpumepHO K TOMYy BpeMEHH, Korna
OOJIBIIIMHCTBO YCTaHET OT CBOUX TO3WIMH... BXK-XK-KHK!... TIICHBI
YJIETaoOT, MIEPEX0/1s BHOBb K OOJIBILIUM JHaNa30HaM.

Haxonen, s xotrem ObI, 4YTOObI BBl OYEHL TINATEIBHO |
OCHOBATEJIBHO paccMoTpeIn PUCYHKU 2.9 51 2.10,
JNEMOHCTPHUPYIOILIME pBIHKK, HE Topryemble B CoeIuHEHHBIX
[Irarax: aBcrpammiickuii mosiap u uagaeke Nikkei (smoHckuit s5KkBrBa-
JeHT uHaekca Jloy-JlxoHca JUist akiuii TPOMBILUIEHHBIX KOMITAaHHM,
Dow Jones Industrial average).
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Pucynok 2.7 Nnaexc S&P 500 (nueBHBIE Oapsl). ['paduk co3znan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.8 Kode (aueBHbIe Oapbl). ['paduk co3mgan nmporpaMmoit
«Navigator» (Genesis Financial Data Services).
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PucyHnok 2.9 Ascrpanuiickuii momnap (aHeBHBIE Oaps). I'padux
cozman nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.10 Unpexc akuuii Nikkei (mxesubie 6apsr). I'padux
co3maH nporpammoit «Navigator» (Genesis Financial Data
Services).
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Pucynox 2.11 Unnexc S&P 500 (5-munyrhbie 6apsl). I'padux

cosman mporpammoii «Navigator» (Genesis Financial Data
Services).
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Ecnu BBI Bee elie He yOeIUINCh, YTO MBI PACKPBUIN TJIABHBIN
LUKJT IBMOKEHUS IIeH — LUK 0e3 BpeMeHH, sl IPEICTABIII0 BaM
emie Tpu rpaduka S&P 500 (cm. pucynkm 2.11,2.12 u 2.13). Ha
pucynke 2.11 xaxaplii 6ap oTpakaeT MakCUMyM, MHHUMYM WU
3aKpBITHE KaXJOTO S-MUHYTHOTO NPOMEXKYTKa BpPEMEHH Ha
NPOTSDKEHUU IBYX JHEH, BHIOpaHHBIX Hayran. Kak BBl mouTH
Cpasy MOXETe€ BHJETb, OONbIIMM OapaM MpPEIIIEeCTBYIOT
MmeHblIe Oapbl. Pucynok 2.12 nokasbiBaeT ucnosib3oBanue 30-
MUHYTHBIX 0apoB JIsi OXBaTa pPHIHOYHBIX KOJI€OaHWA Ha
npoTsDKeHUH 1ienoi Henenu. CHoBa (DakThl TOBOPST caMmH 3a
cebsa: (akTUyecKHM Kaxaplii Oap KpYyNMHOro JMamna3oHa,
€IMHCTBEHHOTO MECTa, TJE MBI, KPaTKOCPOUHBIE TPEHIIEPHI,
JieTlaeM Hallld JIEHBI'H, TOTOBHUTCSI OJTHUM FUTH PSJIOM MaJeHBKUX
nuanazoHoB. PucyHok 2.13  OCHOBBIBaeTCs Ha 4YacOBBIX
Mepuoax, U CHOBa Haml (PEHOMEH MPHUCYTCTBYET 3iaech. He
HY)KHa HHUKakas rajajka WiId IIaMaH mam00-1kaM00, 4TOOBI
pa3IyBaTh CYIIECTBYOIIHE (DAKThI WM MPHUTSATUBATH MX 33 YIIH.
Urto ecth — T. €., Bceraa ObIJIO U BCET/1a OYJeT — MBI TIOCTOSIHHO
MOJly4aeM CHTHal O NpHOBUIBHBIX Oapax, OTIMYaIOLIUXCS
KPYIHBIM  JTMAIla30HOM, Omaroapst Oonee  paHHUM
MPEIYNPEXICHUSIM OT MAJICHBKHUX THAITa30HOB.

BaXXHOCTb UeHbI OTKpbITUA ANd MUHUMYMa UnNun
MaKCuMymMa OHA

Bot Bam BTOpO#1 aOCONIOTHBIA TPIOW3M OTHOCHTEIBHO JHEH C
OOJBIIMM TUATIa30HOM, T€X BEJIMKHUX B3PBIBHBIX JHEH, KOTOpHIE
MBI, KpPaTKOCPOYHHKH, TPOCTO OOs3aHBI OIepekarb: OHuU
BEPXHEHANPABNEHHBIX bobUIUX 0uanazoHos 0OBIYHO
OTKPBIBAIOTCS OJM3KO K MUHMMYMY U 3aKpBIBAIOTCS OJHM3KO K
MaKCUMYMY. JHU HUICHEHanpasienHvlX OONbUUX OUANA30HO8
OTKPBIBAIOTCSI OJIM3KO K MAKCUMYMY JTHSI U 3aKPBIBAIOTCS OJIM3KO
K MUHUMYMY.

DT0 03HAyYaeT: B CBOEH TOProBIIE BHI JOJDKHBI IPUHUMAThH BO
BHUMaHUe /1Ba MOMeHTa. [1epBblit — eciu Mbl OTHUMaeMCsl «Ha
O0opT» B JEHb, KOIJa, KaKk MbI JymaeMm, OyaeT OoJbIIoi
JMara3oH, TO HE MIIETe TOYKY MOKYINKH OYEHb JAJEeKO HIKE
orkpbiTus. Kak s yxe  ToBOpwJ, JHH  OOJBIIMX
BEpXHEHAIPaBJICHHBIX auana3oHoB (large-range up days) peako
IPOTOPrOBHIBAIOTCS HAMHOTO HIJKE LEHBI OTKPBITUS JHS. DJTO
O3HAYAET: Gbl He OOJIHCHbL UCKAMb BO3MONCHOCHb NOKVIKU
CYUeCmBeHHO HUice YeHbl OMKPbIMUSL

TouHO Tak ke, eclau Bbl JlyMaeTe, 4To NOWMalu TUrpa 3a
XBOCT — @ UMEHHO TaKyl BO3MOXHOCTb JIA€T JECHb C OOJBIINM
JMarna3oHoM, — B TO BpeMs, Kak I€Ha MpOBaJIMBAETCs
CYIIECTBEHHO HHUKE OTKPBITHS, TO BEPOSTHOCTH OOJIBIIOTO
OBUICEHUSL B6EPX 3HAUUMETLHO COKPAULACMCSL.

DTO OYEHb BAXKHBII MOMEHT B TOCTH)XXEHHUH CEKPETOB
npUOBUTBHONM KpaTKoCpouHOH ToproBiu. He oTOpackiBaiite ero.
BoT HeckobKO MPUMEPOB TSI JOKa3aTenbCcTBa dPPEKTUBHOCTH
3TON KOHUEILHH.
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PucyHok 2.12 ViHgekc S&P 500 (30-muHyTHbIe Gapbl). M'paduk
co3gaH nporpammoint «Navigator» (Genesis Financial Data Services).

Pucynok 2.14 mnoka3plBaeT Ha TOPU3OHTAJIIBHOM IIIKaje
pacmpeneneHie pa3auyuid  MeXIy L€HaMHU OTKPBITHS U
3aKpBITHS 110 Ka3HAYeHCKUM OoHaaM it Bcex aHer ¢ 1970 mo
1998 rr.

BeprukanbHas mkana oTpaxxaeT YUCTOE€ N3MEHEHUE B TEUEHUE
BCEX IHEH, TO €CThb OTKPHITHE MHUHYC 3aKpbITHE. Uem MeHble
IICHOBBIX TOYEK HIDKE OTKPBITHA (HyJIeBasi TOPU3OHTAIbHAS
JMHUS) ¥ 4eM OJMKe 3TH LIEHOBbIE TOUKU K HYJIEBOM JIMHUH, TEM
Oouipllie JHEH C TOJIOKUTENBHBIMU M JIOCTaTOYHO OOJBIIUMHU
(burypamu pa3BUTHSL IIEHBI OT OTKpPBITUSI K 3akpbiThio. [lo mepe
TOTO, KaK Bbl YATAETE LKAy, IBUTasICh BIIPABO, YEM JAJIbIIIE HIKE
HYJIEBOM JIMHUM OKAa3bIBAIOTCS LICHOBBIE TOYKH, TEM MEHbIIIE
MOJIOXKUTENBHBIX I[IEHOBBIX TOYEK, KOTOpPbIE Mbl BHJMM BBIIIE
HYJIEBOU JINHUM.

Ha gneBoit cropone »sToro rpaduka Mbl BHAUM, 4YTO
NpUOBUTHHBIE 3aKPBITHSI HA KPYIHBIX IHANa30HAX PEAKO HMEOT
Ooyibllle 3HAUYEHHS «OTKPBITHE MHUHYC 3aKpbITHE». OTa
TEHJECHUMS OYEBU/IHA, TAK KAK MAacca JaHHBIX OTKJIOHSETCS CeBa
HampaBo, T. €. K BBITOJHOW CTOpOHE TOProBiu. bosnbiive
BEIMYMHBI  Pa3HUIBl MEXKAY OTKPBITHEM U  3aKphITUEM
BBI3BIBAIOTCS OOJBIIMMU BEJTMYMHAMH JIBW)KEHHH OT OTKPBITHS K
MHUHAMYMY. DTO TaKKe yOeqUTeIbHOE IOKA3aTeNbCTBO, YTO PHIHKU
He ciryqaiiHbl. Ecim Obl OHM ObLTH CITyYaifHBIMU, TO pactpeielieHne
3HAUYEHUH «MaKCUMyM MHUHYC OTKPBITHE» OBbLJIO ObI TAKUM XKe, KakK

rHeN
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Pucynoxk 2.13 Unnexc S&P 500 (60-munytHbIe 6apbi). 'paduk
co3nan nporpamMmoii «Navigator» (Genesis Financial Data Services).
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Pucynoxk 2.14 Pacnipenenenue 1omiapoBoi BETHIUHBL (OTKPBITHE — 3aKPBITHE)
10 CPaBHEHHIO C BETMYMHOM (OTKPHITHE — MHHHMYM) B ITPOLICHTAX
OT BUEpAIlHEro Juana3oHa — KazHadeiickue OOHIBL.
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«OTKPBITHE MHMHYC MHUHUMYM». OJTH JaHHBIE, KaK OBl MPOCTO
3TO HHM Ka3aJloch, OOHAXAIOT MOIIHYIO (yHIAMEHTAIBHYIO
UCTUHY, KOTOPYIO HaJI0 3HaTh, YTOOBI CTaTh YCIEUIHBIM
CIEKYJSHTOM.

Pucynok 2.15 mokasbIBaeT Tpu pa3ivyuHbIE JIMHUU; BEPXHSAS
— DJTO BEPOSATHOCTb, YTO 3aKpbITUE Oyner OoJiplie, 4YeM
OTKpBITHE, B 3aBUCHUMOCTH OT HW)KHETO 3HAYEHUSI «OTKPBITHE
MUHYC MUHMMYM». B Touke, KOTOpyr s OTMETW], JaHHbIE
TOBOPST, YTO MPUOJU3UTENILHO B 87 MPOLEHTAaX CIIy4aeB MBI
OyZeM 3aKpbIBaTbCs BBIIIE OTKPBITHS, eciu Pa3HHULA MEXKIY
OTKPBITHEM M MUHHMYMOM MeHbllle 20 MpOLIEHTOB AHana3oHa
TTHSL.

Crnenyromas TMHUS, UAYIIAst BHU3 [0 JUarpaMMe, UMeeT JIeNo
TOJIbKO C JTHSIMM, KOTJa JAWCTAHLUS OT OTKPBITUSA JO 3aKPbITHS
npuHecina Obl Tpeiaepy Oosbie $500. B Touke, oTMedeHHOM
MHOIO Ha 3TOW JIMHUM, MBI BHJIUM, YTO NMPUOIH3UTEIHHO B 42
MPOILIEHTAaX CIIy4aeB MbI 3aKpbIBAJIUCH BBIIIE OTKPBITUS C
npuoObUIbi0 B $500 mimm Gosibile, eCii MUHUMYM OKa3bIBAJICS HE
6osiee yeM Ha 10 mpoueHTOB HIKE OTKPBITUS. HakoHel, TpeTbs,
HIWDKHSISL JIMHUSL — 3TO JJHH, KOTOpbIE 3aKpPBUIUCH ¢ Oojee yem
$1,000 mpuOBUTH BBIIIE [EHBI OTKPHITHS. OTO JHH CaMbIX
OOJIBIINX TUATIA30HOB HA PHIHKE OOHIOB.
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Pucynoxk 2.15 BeposiTHOCTE TOIIIapOBOM BETHYUHBI (OTKPHITHE — 3aKPHITHE)

IO CPaBHEHHIO C BETMYMHOH (OTKPHITHE — MUHHMYM) B
MPOLICHTaX OT BUEPAIHEro Juana3oHa — KazHadyeiickue
OOHIBI.
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B ormeuenHol Touke MbI BUIMM, UTO B 15 mpolieHTax ciy4acs
Mbl TIOJy4aeM JIHA OTIPOMHBIX CKauKOB, €CJIM JIBIXKEHHE K
MUHMMYMY cocTaBisieT MeHbule 10 mpoueHtoB. TO4HO Tak ke
MMEETCS TIOUTH HYJIEBOM IIAHC MOMYYCHHUSI 3aKPBITHS C OOJIBIIM
B3JIETOM BBIIIE OT OTKPBITHUS, €CIU 1I€Ha B TEYEHHUE JIHS OITyCKaJlach
Ha 70—80 IpOLEHTOB HIKE OTKPBITHUSI.

DTO BEpHO B OTHOIICHUM BceX Tpex JUHWA. OHU BHOBB
TOBOPSAT HaM: 4eM OOJIbIlie TICHOBBIC KOJIcOaHUsT HUYKE OTKPBITHS,
TEM MEHBIIIC IIIAHCOB Ha MOJIOXKUTEIBHOE OTHOIIEHUE OTKPBITHS K
3aKpbITHIO. DTO MOATBEPKIAET MOU NIPABUIIA:

1. He nprtaiitech nokynaTth BO BpeMsi OOJIbIINX 1a/ICHNH LIEHBI
HIDKE OTKPBITHS B JTHU, KOTJa O’KUIAETCS 3aKPBITHE C
TUTFOCOM.

2. Ecnv mo3uust JTMHHAS (JIOHT) | TIeHA TIaaeT 3HAUYUTEITEHO
HIDKE OTKPBITUSA B JIHU, KOTJ[a 0KUJIAETCS 3aKPBITHE C
OOJIBIIIM TUTFOCOM, YXOJUTE C PhIHKA.

3. He mpITaiiTech mpoiaBath BO BpeMsl OOJIBIINX CKaYKOB
BBIIIIE [IEHBI OTKPBITHS B JHH, KOTJIa 0’KUAAETCS 3aKPBITUE C
OOJIBIINM MUHYCOM.

4. Ecnu no3unys KopoTKast (ILIOpPT) U HEHbI yXOAAT HAMHOTO
BBIIIIE OTKPBITHS B THU, KOT/1A 0>KU/IAETCS 3aKPBITHE C
00JIBILIUM MHHYCOM, YXOJHUTE C PhIHKA.

He mpITaiitech criopuTh ¢ 3TUMU TMPaBWJIAMH, OHH OTPKAIOT
3aKOHBI TPaBUTALIMH, YIPABJSIOLINE IBIKEHHEM II€H aKUud u
TOBapHBIX (brouepcoB. [IpencraBieHHble 3/ech TaOIMIBI MOTYT
OBITh BOCIIPOM3BEACHBI HA JIFOOOM CBOOOJHO TOPryeMOM DBIHKE,
WLTIOCTPUPYS YHUBEPCATIbHYIO UCTHHY OTHOCUTEIIBHO TOTO, KaK B
CpenHeM TMposIBISiET ce0si TOProBisi B TEUYEHHE KaKOro-bo
naHHoro fHA. [la, Bbl MHOT/IA YBUIUTE JHU C OOJIBIINM JUANa30HOM,
TYJSIFOIIMM TI0 00€ CTOPOHBI OT OTKPBITHSL, HO 3TO UCKJIIOUEHUE, a
He npaBuio. CKOJB3SIIUE CPeIHIE HE TIOAIEPIKUBAIOT 3TOT 3aKOH.
Kak Tpeiinep s xouy 3arpe0arh CTOJNBKO, CKOJBKO cMmory. Mou
NpUOBLTHHBIE CACTKH MPOUCXOAAT HE OT BE3€HUS, OHU BO3HUKAIOT
u3 TabuII, 00ECTIeUHBAIOLINX POCT IIAHCOB B MOIO TOJTB3Y.

Tam, rge TpeHa ¢ Bamu — BTOpas LieHoBas
durypa cunoBon urpbl

Kyna nampaneH pbiHOK: BBepx wiu BHU3? IloiinyT mm 1eHs!
oTcrozia ¢ OosblIeill BEpOSITHOCTBIO BBepX WM BHU3? B camom
Jiene, ecTh JIM YTO-HUOY/b, YTO MOIJIO ObI IOMOYb HaM MOHSTH,
KaKoe TMOBEJIeHHE LIeH OXKUAaeT Hac B Oyaymiem? 1o Oosjblive
Borpockl. OTBeThl Ha HHUX HEHMH()OPMHPOBAHHBIC JIOAW, HE
JKEJIaloIe TyMaTh U yUUThCs, HE MOTYT HalTH C TEX CaMbIX I10p,
KaK HayaJjiach TOPrOBJIL.
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Tak ke, Kak Mbl y3HaJIM, YTO BOOOLIE-TO TOBOpS, MAJICHBKUE
JIMAIa30Hbl TOTOBSAT OOJIBIIME HMAMA30HbI, CYIIECTBYET Jpyras
¢dbyHnameHtanpHas ¢Gurypa JABW)KEHHMS IIEH aKUUi U TOBapHBIX
(BIOYEPCOB BO BPEMEHU B JIFO0OH CTpaHe, B JII000H IIepHoT BpEMEHU.

Taxum 0Opa3oM, HaUMHAEM TMEPBBIN YPOK IMMOCTHIKECHUS aHAIIN3a
PBIHOYHBIX TpeH/10B. OCHOBHOHM €ro MpHHIMUI TJACHUT: 10 Mepe
JBYDKEHUS IIEH OT MHHUMYMa K MAKCUMYMY UMEET MECTO CABUT OT
TOYKH 3aKPBITUS B JUATa30He KXI0r0 MH. [[oMHNTE, HeT HUKaKoH
pa3HUIBI, HWCHONB3YeM JH Mbl S-MHHYTHBIE, YacOBBIE WU
He/IebHbIE AuarpamMMebl. [IpuMeHsieTcs To xe caMoe TPaBUIIo.

Korma dopmupyeTcss MUHIMYM pBIHKA, TIEHA 3aKPBITUS JTHS FITH
JM000T0 APYroro NepHoja BPEMEHHM HAXOJIUTCS TOYHO B TOYKE
MUHUMYyMa JHara3oHa 3TOTr0 JHS WIM OYeHb OJM3KO K Hel. 3atem,
Ka3aJoch Obl M3 HUOTKYyHA, HauMHaeTcs OypHbIA pocT. U mo mepe
TOro, Kak OJTOT pOCT HaOMpaeT CUily, MPOUCXOJUT 3aMETHOE
M3MEHEHHE OTHOLIEHUH, COCTOSIIEE B TOM, YTO YeM OOJIbIIE ITOT BOC-
XOJISIIMIA TPEH]T pa3BUBACTCS, TEM BBINIE Oy/eT IeHa 3aKpBITHS Ha
JHEBHBIX Oapax. PucyHok 2.16 gaeT cTUiIM30BaHHOE Mpe/ICTaBlICHHUE
3TOr0 U3MEHEHHUS OTHOLIEHUI.

Poinku  popmupyrom OHO npu  yene 3aKpbimus HA YPOBHe
MUHUMYMA OHEBHO20 OUANA30HA U (DOPMUPYIOM BePUIUHY, K020a
OHU 3AKPbLIBAIOMCS HA YPOBHE UNU OIUZKO K MAKCUMYM)Y OHEBHO2O0
ouanasoua.

HeBexxapl cunTaror, 4To pa3BOpOTHI TPEHIA MPOUCXOMAT, KOTJa
Ha PHIHOK BBIXOJSIT «3HAIOUIME» MHBECTOPBI-MOKynarenu. Huurto He
MOKET OBITh TaK KO OT MpaBipl. Kak roBOpUT MO TaBHUM APYyr
Tom JleMapk, «pblHKM He (QOPMHPYIOT [JHO H3-3a IPUTOKA
nokynaresneii, oHu (OPMHUPYIOT THO, MOTOMY YTO OOJbIIE HET
IPOJIABLIOB.

Msbl  MOXeM  BHIIETh, Kak pa0OTalOT 3TH  OTHOIICHUS
MOKyIaTeNeil ¥ MpoAaBLOB Ha MpuMepe (HaKTUYECKU KaXAO0Tro IHS
n Gapa. Moe pabouee mpaBuiIo, KOTOpOE s BIEpPBbIE OMHCAl
npuMmepHo B 1965 romy riacut: B 000N MEpHOA BpEMEHU
MIPOJIABIIbI MPEACTaBICHBI KoJeOaHHEeM IIeH OT MaKCUMyMa JHS JI0
LEHbI 3aKpbITUS, B TO BpeMs KaK IOKYMaTelIH IPEICTaBIICHBI
BEIMYMHON 3aKphITUE MUHYC MHUHUMYM. S MMel0 B BHIY, 4TO
paccTosiHue, KOTOpoe MPOXOJUT IIeHa OT MUHUMYyMa JI0 3aKpBITHS,
TOBOPHT HaM O CHJIE TIOKYIaTelNei, a pacCTOsIHUE OT MaKCUMyMa JI0
3aKpBITHSI TOKA3bIBAET BO3/ICHCTBHE, IIPOIABIIOB HA LIEHHI.

DTO TOHMMaHHE MPHIUI0O KO MHE, KOTJa S MBITAICS TOHSTH
rpajuku OBV (On Balance Volume), kotopeie cocraBmsim [xo
Munep u Jlon Coyrapa, paboras B «Dean Witter. B te BpemeHa
TpeHaepsl, a TO U MPOCTO CTapble MPOCTO(WIIN, UITYIINE OECTIIATHYIO
Yarieuky Kode M MecTo, I7ie MOXKHO MOoOOITaTh, CHIENH, ObIBajo,
BOKpYI' TUKEPA, VIS Ha ITOTOK LIEH HA JIEHTE, OTPAKAIOIIEH OJHY 3a
JPYroy BCe CAENKH, TPOMCXOAAIINE B TEUEHUE JHS.
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Bapwmha prHka — LeHy
FAKPLITUA NOHKXKATR/EHLIE

avanasoda
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LieHit 33KPHTUA B Npaganax I.
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!

MUHIAMYM PLIHKE — WeHL
JAKPLITHA NOBLIWATENHLIE

PucyHok 2.16 OTHOLLEHNS N3MEHSATCS, Korga npoucxogut BypHbIn
pocT (pannu).

[loutn xaxnaplii neHb ObIBAIM HA JTUX MOCHUIETKaX JBa
MpUMEYATENbHBIX CTAapbIX uyaaka, Jbxkek u Mioppan. OnHu
MOSIBISUTUCDH, YTOOBI YUUTh HAc U3HU. OHM ObUTH TOpaszio cTaplie
U ONBITHEE HAC, MO3TOMY MbI JIOBUWIIM K&XII0€ UX CJI0BO. Mioppai,
CTapLINii U3 HUX, ObUT MapKepoM OMP>KEBOTO OMEPALIOHHOTO 3aj1a
BO BpeMsi kpaxa 1929 r. m yacto BCOMMHAN, Kak OH OTMETHJI
najgeHre IeHel aknmii «Bank of America» posHo na 100
IYHKTOB B INEPBbIM JeHb kpaxa! Mbl )KHBO IpeAcTaBisuId cede
MOJI010T0 MIoppast Y JJOCKH, 3aIMChIBAIOIIETO MEJIOM MOCIIETHION0
IIeHy, [10 KOTOpOii ToproBaivch akimu «Bank of America», a 3atem
CTUpAIOIIETO €€, YTOObl 3aMEHUTh €€ 3HaueHHe Oojiee HHU3KUM.
Mroppaii roBopui, 4TO caMoe OOJBIIOE MAJICHHUE LIEHBI MEXKTY
JIBYMSI TIOCJIE/IOBATEIbHBIMH C/ICIKaMHU COCTAaBIBUIO 23 TmyHKTa!

Ero paccka3 ObL1 CO3BYYEH CIIOBaM, KOTOPBIE YacTO JIFOOMI
HOBTOPSITH IPYTO#l CTapUKaH U KOTOpPbIE BCE €lle 3By4aT B MOUX
ymax. JIxek roBapuBai HaMm 10 KpaiHel mepe pa3 B JieHb: «Uero
BaM HE HAJIO JIeNlaTh, TaK ATO JIOBUTH MAJAIOIINE KUHXKAIbL, — U
3aTeM OH /J00aBisul: Bbl JODKHBI TMOAOXKAATh, TOKA OHU HE
BOTKHYTCS B TIOJl M HE TEPECTaHyT APOXKaTh, TOTJA U TOJBKO
TOT/1a IOA0UpaeTe ux. IT0 — JYUIIUH YPOK, KOTOPBIN 51 YCBOMII
6ouee yeM 3a 50 J1eT, BUJIS, KaK JIFOAW TEPSIOT ICHBIM.
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JI1st KpaTKOCPOYHBIX TPEUAEPOB 3TO O3HAYAET, YTO OHU HE JIOJKHBI
MIBITAThCSl TIOKYNATh, KOTJAa PBIHOK PACIpOJaeTcs, M HE JOJDKHBI
BCTaBaTh Ha ITyTH JIOKOMOTHBA. Sl MOTEPsT MHOTO JICHET, yMasi, YTO
MOT'y TIpeACKa3aTh, KOTJa IIeHa «KOCHETCS JHa» M pa3BEepHETCS B
TeyeHne JHA. MoM paHHHE TOProBbIe cueTa JOBOJIBHO YOSIUTEIbHOE
JI0Ka3aTeIbCTBO, YTO 51 HE MOT' COTBOPUTH TaKOE YYIO.

Co BpeMeHeM 51 HaydwIicsl He TIBITAaThCS JIOBUTH JTHO U BEPIINHY, HO
MOTPeOOBATIOCH €IIe MHOTO JIET, YTOObI Sl TIOJTHOCTBIO OCO3HAJ, YTO
JISMCTBHUTEIIHHO MPOUCXOIUT HA PHIHKE M KaK SI MOT'Y BOCIIOJIB30BATHCS
MIperMYyIIECTBAMHU 001 JaHks 3TON PHIHOYHOM MCTUHOM. banmaHce Moux
CUETOB YOEIMII MEHsI B OE3yMHUH MOKYITKH BO BPEMS CHIDKEHUS 1IEH, HO
s HE 3HaJI, T0YeMy 3T0 ObUTO Oe3ymueM. Terneps 3Haro.

Cnenyromuii TpaduK JOJDKEH CHEeNaTh ISl Bac 3TOT YPOK IO
CIIeKymsiu  0oJiee JKMBBIM, YTOOBI BaM HE TPUILIOCH TPATUThH
BITYCTYIO BpeMsl WJIM JIEHbI'H, y4ach, Kak 3To nenain 5. Pucynok 2.17
WIUTIOCTPHUPYET, KaK IIEHbI Ha Ko(e BUTATHMCh B TEYCHUE PEaTbHOTO
PBIHOYHOTO JIHS, a CIpaBa Ha rpaduke IMOKa3aHO, KAaKUM ITOYYHIICS
0ap 3a BeCh JICHb.
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Pucynok 2.17 Kode (15-munyrabie 6apsi). ['paduk coznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 2.18 Kaznaueiickue 60H/b1 (qHEBHBIE Oapsl). ['padux
co3nan nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynox 2.19 Unnexc S&P 500 (15-munyrHsie 6apsl). I'paduk
coznal nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynok 2.20 Unnexc S&P 500 (60-munyTHEBIE O0aps). 'padux
co3nan nporpammoii «Navigator» (Genesis Financial Data

Services).
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PucyHok 2.22 MHgexc S&P 500 (Hepgenwiuie Gaptt). fpaduk cosgax nporpammoit
«Navigator» {Genesis Financial Data Services).
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Pucynok 2.23 Ungekc S&P 500 (mecaynsie Gapol). [paduK cosnaH NporpamMmoit
«Navigator» (Genesis Financial Data Services).
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Ilena OTKpBUIaCh, OMYCTWIACh K MHUHHMMYMY, B3JIETeJd, YTOOBI
OTMETUTh MAaKCHMMyM [IHS, a 3aTeM IOJBEpIIach [aBICHHUIO CO
CTOPOHBI IIPOJABLIOB IEPE]] 3aKPhITUEM. BbI yXK€E 3HAETe, YTO KaXKIbIid
JICHb IPOUCXOJUT CPAKEHUE MEKIY IOKYIATEISIMU U IIPOJABLIAMHU, a
TENepb Y3HAIM, KaK M I/Ie UCKaTh MOKyIaTenen U npoaasLoB. bosee
BO)XHO, YTO BBl y3HaIM OO0 WX B3aMMOOTHOIICHHUSX: YEM BBIIIC
HaXOJUTCsI 3aKpbITUE Ha Oape, TeM ONMKe Mbl K BEPILIMHE U YEM HUXKE
HaXOJUTCS 3aKpBITHE Ha Oape, TeM Oimke MBI KO JHY. BoT eme 1Ba
MOUX IPaBUJIa:

1. Tloutu Bce ppIHOYHBIE MAKCUMYMBI HACTYIAIOT TOT/1A WU
BCKOpE I0CTIE
TOT0, KaK PhIHOK 3aKpbIBACTCS IIPSIMO HA MAKCUMYME JIHSI.
2.1louTtH BCe PHIHOYHBIE MUHUMYMBI HACTYITAIOT TOT/IA AN
BCKOpE I10CIIe
TOT0, KaK PhIHOK 3aKpbIBAETCS IIPSIMO HA MUHAMYME JTHSL.

[lonstHO? Xopomo, Tenepp JaBaWTe pPACCMOTPUM  Ha
(daxkTHyeckux TnpuMepax, Kak paboTaeT MOsi TeopeTHuecKas
koHuenmusa. S HauHy c pucyHka 2.18 — rpaduka pbIHKa
Ka3zHauyeickux OOoHIOB ¢ 1992 r. B3rnsHuTe Ha MOBOPOTHI IICH,
KOTOpBI€ JIOBOJIBHO JIETKO VYBHIETh, a 3aTe€M COCPEIOTOUYbTE
BHUMAaHHUE Ha JTHIX OKOHYATENbHBIX MAaKCUMYMOB M MUHUMYMOB B
MOMEHT WM KaK pa3 Mepel] 3aBeplieHHEM KaXJ0ro moibemMa u
cnaga. Buaure? Tak u ecTh, OKOHYaHUE JBHKEHHUS BBEPX MOXKHO
ObUTO OBI TIPEICKA3aTh, TOCKOJBKY JHEBHBIE 3aKPBITHS OBLUTH OKOJIO
MaKCUMyMOB [IHS, B TO BpeMsl KaKk MUHHMYMbI, WJIM OKOHYAHUE
NBW)KEHUSI BHU3, TMPEACKA3bIBAIOTCS 3aKPHITUSMU BOJIM3M MUHH-
MyMa JTHSL.

3TO He ciy4aiiHOe SIBIEHHE, U OHO HE OIPaHUYMBAETCS JHEBHBIMU
rpadgukamu, 4To ¥ MOKaXYT Mocieayoime npumepsl. Ha pucynkax ¢
2.19 no 2.23 rpaduku npeacTaBiaeHbl B TAKOH MOCICIOBATEIILHOCTH:
15-munytHBIE  Tpaduk S&P 500, 3arem dYacoBOW, THEBHOM,
He/IebHBIA TpadUK M, HAKOHEI, MECSYHbIA. B KaXaoMm ciiydae BbI
3aMETUTEe Ha HUX TE e CaMble TIOBTOPSIOIIMecs siBieHus. Yem Onmke
JTHEBHOE 3aKphITHE K MaKCUMyMy Oapa, OCOOEHHO, €Clid eCTh He-
CKOJIBKO TakuX OapoB TMOJpsA, TeM OMKe Mbl HAXOOUMCS K
MaKCHMYyMY PBIHKA.

PbiHOYHBIE MUHMMYMBI BO BCEX BPEMEHHBIX MHTEPBATaX — TO K€
caMoe, TOJIbKO Ha00OpOT: ueM Ommke 3aKpbITHS 0apOB K MUHUMYMY,
TeM ONmke Mbl K MOBOPOTY PBIHKA Ha MOABEM. OJTO PHIHOYHAS
NEUCTBUTEIBHOCTD, 3TO TO, KAK MHUP CHEKYISIMU paboTaeT, padoTai
u Beeria Oyiet paboTarh.
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IMmMasa

MNMMmMasHBLBIMM CeKkKpeT
KpPpaTKOoOCPO4YWHOM

TOP roesyim

«Cerem» 68 MoMm, 4mo 4em meHvuie npodomumeﬂbnocmb sauel
mopeoeoﬁ onepayuu, mem meHovlie Oenee 6vl coenaeme.

[levanpHO, HO 3TO MMEHHO Tak. [logymaiiTe 0 000N WHBECTHIIMH, B
KOTOpOW BbI KOT/IA-IMOO TPUHUMAIM y4acTHE. Y IaBaloCh JM BaM
MPOBEPHYTh BCE Jeia 3a OAUH JeHb? W eciu Bbl HACTOJIBKO
yIAWIMBBI, CKOJBKO pa3 BaM YIaBAIOCh MOBTOPUTH 3T0? HemHuoro.
DTO MOTOMY, YTO YHUBEPCAIHLHOE MIPABWIIO JKU3HH, T. €. pOCMA, TO Ke
camoe, 4TO ¥ YHUBEPCAITLHOE MPABUJIO CIIEKYIISIIAN:

/lna pocma npuosineit Hy»cHo epems.

YcnemHssle Tpelaepsl 3HAIOT, YTO 3@ MUHYTY PBIHOK MOJKET
IIPOIBUHYTHCS JIMILIb HA KaKOE-TO PACCTOSIHUE, 38 5 MUHYT OH MOXKET
yUTU 4yTh Janblue, 3a 60 MMHYT — elle Jaiblle M, YepT 3HAeT,
HACKOJIBKO Jalbllle — 3a JEHb WIM 3a Henemo. Tpelnepsl-
HEYJAYHUKU XOTAT TOProBaTb B OYEHb KOPOTKUX BPEMEHHBIX IIPO-
MEXYTKaX, aBTOMAaTMYECKM OIpaHUuYMBas IOTEHLMAT  CBOEH
MPUOBLIH.

IIo omnpeneneHuto, OHU YMBIMIJICHHO OIPAHUYMBAIOT CBOU
OpuOBIIM W TIPUJAEPKUBAIOTCS  CLEHApUsi HEOIPaHMYEHHBIX
yObITKOB. HeynuBuTenbHO, YTO CTOJIb MHOTME JOOMIIHMCH TaKUX
IUIOXUX PE3yIbTATOB B KPAaTKOCPOYHOW TOoprosie. OHM 3anepin
ceOs B OE3BBIMTPBIIIHON CHUTYallMH, ciemys 3a0IyXJIeHUIO, YacTo
pacrnpocTpaHseMoMy OpOKepaMH MITH TPOJIaBLIAMHU TOPrOBBIX CUCTEM:
MOXHO CZENaTh TOpbl JEHET, JIOBS PBIHOYHBIE MAaKCUMyMBI M
MUHHUMYMBI B TEYEHUE JIHS. ITO MHEHHE NOJIEPIKUBAETCS, Ka3aaoch
Obl, palMOHATBHBIM YTBEPXKAEGHUEM: TOPrys B Ipeaenax TOJIbKO
OJIHOTO JTHS M HUKOI'/IA HE OCTaBJIsAsl OTKPBITHIE MO3ULIMK HA HOYb, BbI
HE I0JIBEPraeTech BO3ACHCTBUIO HOBOCTEH WIIM KPYIIHBIX IIEPEMEHEH,
OI'PaHUYMBAs] TEM CAMBIM CBOM PHUCK.
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DTO a0COMOTHO HENMPaBWIILHO, MPUYEM Cpa3zy IO JBYM
MIPUIHHAM.

Bo-niepBbIX, Ball pUCK HAXOIAMTCS MOl BAIUM KOHTPOJIEM.
EnvHCTBEHHBIM Baml KOHTPOJIL B 3TOM OW3HeCE — 9TO
yCTaHOBJIEHHE cCTom-opjepa (Stop-loss point) — ypoBHs, Ha
KOTOPOM Mbl 3akpbiBacM nosunuio. [la, Ha cremyromee yrpo
PBIHOK MOXET OTKPBITBCSI C TAIOM Jajibllie BAaIllero CTorma
(MpoCKOYMTH 3a Balll CTOI), XOTS 3TO PEIKUM CIydal, HO JaKe
TOT/Ia MBI MOXXEM OTPaHUYMUThH TIOTEPU, MMESI CTOIBI U Tropsiee
JKEJIAaHWE BBIUTH W3 TPOUTPHIHBIX CclaeloK. Heymaunuku
Jiep>KatTcst 32 YOBITKH, IIOOSAUTENN — HUKOTIA.

Kak Tonbko BBl yCTaHaBIMBAaeTe TMO3UIMIO CO CTOIMAMH, BBI
MOXETE TOTEPSITh TOJBKO 3apaHee OMPEAEIEHHOE KOJIUYECTBO
nener. HezaBucuMo oT TOro, KOrjia Wiv Kak Bl OTKPBLIH TIO3UIIHIO,
Balll CTON OrpaHWYMBAET Balll pPUCK. Bamm puCK OJMHAKOB,
TIOKYTIA€TE JIU BbI B TOYKE a0COFOTHOTO MAaKCMMyMa HOBOTO PhIHKA
WJIM B TOYKE €r0 a0COFOTHOTO MUHUMYMA.

Otkaz OT HeceHMs MO3WIUI B OBEPHAUT OrPaHUYMBACT
KOJIMYECTBO BPEMEHH, B TEUEHHE KOTOPOTO JIOJDKHO PACTH Ballle
KanuTajioBlio)keHne. VTHOT/Ia PHIHOK OTKPBIBAETCS W MPOTHUB Bac,
HO ecu Mbl HAXOOUMCS HA NPABUIbHOM nymu, B OOJIBIINHCTBE
CJIy4aeB PHIHOK OTKPOETCS B HAIITY TOJIB3Y.

W uro Oonee BaykHO, 3aKaHUMBAs HaIly TOPrOBIIO B KOHIE JHS
WIH, €IIe XYK€, B HEKOTOPBI HCKYCCTBEHHBIN MOMEHT, CKayKeM, 110
5- wm 10-MuHYTHOMY TpaduKy, Mbl PAIUKUTLHO OTrPaHUYMBACM
MoTeHIMan npuobi. [loMHUTE, sI TOBOPHJ, YTO pasHHLA MEXIY
HeyJauHUKaMH U IOOEUTEIISIMU B TOM, YTO HEYJIAUHUKHU JIEPAKATCS 3
cBou niotepu? [Ipyroe ommyne B TOM, 4TO MOOSTUTENHN JIEP>KaT CBOM
BBIUTPBIIIHBIE TIO3UIMK, B TO BpeMsl KaK HEYIAYHUKH BBIXOJST
«CIIIKOM paHoy. Jleyo BBINISMT TaK, Kak OyATO HEyJaYyHUKHU He
MOT'YT BBIHOCHTH MpeOBbIBAHMSI B BBIMIPHIIIHON MO3ULUNA: OHHU
HACTOJIbKO YEPTOBCKM CUACTIIMBBI IMONYYUTh XOTh KaKylO-TO
NPUOBLTH, YTO BBIXOJIAT M3 UTPHI OUYEHb PaHO (OOBIYHO B TEUCHHUE JTHS
BXOJ1Q).

Brb1 HuKorna He cienaere OOJBIIMX JEHET, IOKa HE HAYyYUTeCh
yIEP’KUBATh CBOU BBIUTPBILIIHBIE TMO3UIMK, TIPUYEM YeM JOJIbIIIe
Bl HMX JEpXKHUTE, TeM OOJbIINM TMOTCHIMAIOM TOIy4EeHUs
npubbLTH obnanaere. Kornma npeycnesaromiue dpepMepbl 3aceBatoT
10JIe, OHU HE BBIKAIBIBAIOT PACTEHHS KAXK/bIE HECKOJIBKO MUHYT,
YTOOBI TMOCMOTPETh, KaK OHMU pacTyT. OHM MO3BOJSIOT UM
NPOPacTu U BbIpacTH. MbI, Tpelaepsl, MO Obl MHOTOE B3SITh Y
9TOT0 €CTECTBEHHOTO IMpoliecca pocTa. YcrexX pabdoThl TpenaepoB
HUYEM HE OTIWYaercs OT Tpyda ¢epmepa: 4YTOObl BBIPACTUTH
BBIUTPBIIIHBIE C/ICIKU, HEOOXO MO BPEMSL.

Bce oeno Bo BpemeHu

TO, 0 9€M £ TOJIBKO YTO pacCKa3all BaM, a0COIIIOTHAS HEM3MEHHAS
paBaa 00 MHBCCTUIIHAX. Yt00bI CAcIaTb ACHBI'Y, Tpe6yeTC$I BpeMs
HE3aBHCHMO OT BUJA ACATEIbHOCTH. Takum 06pa30M,
KpPaTKOCPOYHLIC Ipeﬁz[epm, o oNpeCACJICHUIO, OTPAHUYCHBI B
CBOHX BO3MOKHOCTAX.
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OmmOka TpeiiepoB, TOPryIOMUX BHYTPU THS, UX BEPa, YTO OHH
MOTYT TpeAcKa3blBaTh KpPAaTKOCPOUYHbIE KOJIEOAHUSI pBIHKA H
rOBOpUTh, KyJa MJIeT 1ieHa B  OOJIBIIMHCTBE  CIIy4aes,
IIPE/ICKa3bIBaTh MAKCUMYMbl U MUHHMYMBI, OIPEIENATh TOYHBIN
MOMEHT BPEMEHHM, KOI/la PBIHKH JOCTUTHYT BEPIIMHBI WM JHA.
Coxanero Apy3bsl, UTO BBIHY)KJIEH COOOLTUTH BaM, ITPE/ICKa3aTh BCE
3TO C KaKOM-TMOO JOCTOBEPHOCTHIO HEBO3MOXHO. OJTO JIHIIb
MeuTa JpUTpeiiaepa, Takas ke npuspayHasi, Kak KiayObl JbIMa.

Ho He TepsiiTe Hanexay, MOM IOJAbl PHIHOYHOIO aHAIW3a U
TOPrOBIM TOATBEPIWIN OJHY (YHIAMEHTAIBHYIO IMpPaBIy O
CTPYKTYpPE pBIHKA — CEKpET, KakK CJeJlaTh «KPaTKOCPOUHYIO»
TOPTOBIIIO MPUOBUILHOM.

K Hactosmemy BpeMeHu Bbl noHuMmaere, uro (1)
KpaTKOCPOUHbIE KOJIeOaHUs MpeicKa3aTb OY€Hb TPYAHO; (2) MBI
JOJDKHBI ~ OTpaHUYMBaATh MoTepH; (3) Kak KpaTKOCPOYHbIE
TpeHiepbl MPH B3PHIBHOM JIBUKEHUHU B HAIy IOJIb3Y MBI TOJBKO
BBIUTPBIBaeM; (4) BpeMsi — Halll COIO3HUK, OHO HEOOXOMMO Ham
JUTSI CO3/TaHUSI TIPUOBLICH.

Uto0Obl nenaTh OOJbIINME JEHBIM B KAyeCTBE KPATKOCPOUHBIX
TpeH1epoB, Mbl JOJDKHBI YMETh YyBCTBOBATh, KaK JOJT0 OOBIYHO
JUTSITCSL HanboJiee BBITOJHBIE KPATKOCPOUYHBIE KOJeOaHUs. DTO HE
MIPOCTO BOMPOC BPEMEHH, 3TO €Ile M BOIPOC IIeHbl. Tak *ke, Kak HeT
IpAMOro IMyTH Ha HeOeca, Tak M IIeHAa MOYKET WATH HpsSMO BBEpX
WIM BHM3 JIMIIb JIO OIpPENEICHHOrO0 MOMEHTa. Bompoc, Ha
KOTOPBIA MHE HYXKHO OBLTO OTBETUTH, COCTOSUT B cieayromiem: "Uto
OOBIYHO TIPEJCTABIIIET COOOM 3TOT OayaHc IIeHHI U BpeMeHu?"
OOparute BHUMaHUE, 4TO 51 CKa3aJl 0OblyHo. MHOTO pa3 IBUKEHUS
1eH OyayT OoublIe MO BEIMYMHE U JOJbLIEC 110 BPEMEHH, YEM BbI
MOIJIM BOOOpa3uTh, U CTOJb K€ YacTO OHM OyIyT 3allMHAThCS U
BBIIBIXAaTbCS, KAk TOJBKO BBl IOAYMald, 4YTO HAKOHEL-TO
MIEPEXUTPUIH PBIHOK.

He 3a0b1Bast 060 BceM 3TOM, Tenepb sl COOMParOCh PacCKpbITh BaM
CBOIO CaMyI0 OOJIBILIYIO TaliHY KPaTKOCPOYHOM TOPrOBIIH, CIIOCOOHYIO
NIPUBECTU K OajlaHCy U3MEHEHUsI LIeHbl U KoJIeOaHUsI BpEMEHU. DTOT
CEKpET COCTOUT U3 JABYX KOMIIOHEHTOB:

1. M&I fermaeM AEHBIM TOJIBKO B THU C OOJIBIIUMHA
IHara3oHaMu.

2. JInu ¢ OONBIIMMHU JHara3oHaMH 0OBIYHO 3aKPBIBAIOTCS HA
YPOBHE MaKCH
MyMa WUJTM OKOJIO HETO, €CIIU JIEHb BEPXHEHAIPABIICHHBIM, U Ha
YPOBHE WX
OKOJIO MUHMMYMa, €CJTH JIeHb HIKHEHAIIPaBJICHHBIH.

Xoren Obl s, 4YTOOBI JPUTpelaepbl, obOIazarole CTOoNb
HEYEeMHBIM BOOOpaX€HHEM, TMOHSIM MEXaHU3M BHYTPHJIHEBHBIX
kosie6anuii. COMHEBarOCh, YTO OHM Ha 3TO CIIOCOOHBI, HO JAaXe eCIH
U CIOCOOHBI, 3TO OYEHb TPYAHAs, yTOMUTEIbHAs U TpeboBaTeIbHas
pabota. HecMoTpst Ha yMeHHE IBYX CTapbIX YyJaKOB YUTATh JICHTY
THKEpa, a TAK)Ke Ha UX MHOTOJIETHUHN OTBIT pabOThI HAa PHIHKE, OHU
ObUIM TaKXe HECHOCOOHBI NMPABUIIBHO MPEJCKA3bIBaTh IO JIEHTE
Oyaylue ABMKEHUS PhIHKA, KaK U JII000i 13 Hac. MbI IPOABUHYINCh
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OT YTEHHs JIHTHl K KOTHPOBOUHBIM MalldHaM, HO WIpa, WIK MU,
OCTAJIUCh TEMHU K€ CaMbIMM, KaK U CTEleHb TpyIHOCTU. Becbma
HEJIETKO CUJETH Mepesl KOTUPOBOYHOM MAILIMHOW B TEYEHUE 7 YacOB B
JIEHb, CPKASICh, YTaIbIBasi U OKa3bIBAsCh HETIPABbIM Yallle, YEM IIPaBbIM.

[IpumepHo mapy pa3 B TroJ OYEpEeIHOM OTYasHHBIA Tpeuaep
YrOBapyBacT MEHS CHAOQUTh €ro JEeHbraMH, JIyMas, YTO MOXKET
MOJYYUTh TPHOBUTE M3 3THX KPAaTKOCPOUHBIX KoJyieOaHwid. JlaBaiite
IocyMTaeM: JiBa Tpeizaepa B roj, B Teuenue 35 jer — asro 70 pas, 3a
KOTOpBIE 51 JIOJDKEH ObUT BBIYYUTH YPOK, KOTOPBIA JAr0 BaM IIPSIMO
3eCh U IpAMO ceilyac. Sl mpocto He MOry INpEACTaBUTh, YTO ITO
BO3MOKHO. EJTMHCTBEHHasi OrOBOpKa, KOTOPYHO XOTENOCh Obl 3]1eCh
c/IeNnaTh, COCTOMT B TOM, YTO YCTOWUMBAas MPHOBLUTH HE MOXKET OBITh
JOCTUTHYTa C MOMOIIBIO CUCTEMBI WJIM MEXaHUYECKOTro mojaxona. S
BUJIEN, KaK Tpehaepbl TOOMBAIUCH yCIeXa ¢ MOMOIIBIO «UYTbs», HO
9TO YYThE€ YaCTO MOKUAAET UX, U OHU HE MOT'YT IIepesiaTh €ro Jpyromy
yesoBeky. [loatomy st paboTaro no-ipyromMy, v Bbl WM JTH000H ApYyroit
MOY€ETe MOBTOPUTH TO, YTO JETALO 1.

51 oTKpBIBaIO CBOIO MO3UIIMIO, 3HAsA, YTO JIEHb OyJeT pa3BUBATHCS
TOJILKO MO OJIHOMY M3 TPEX THIIOB: JIEHb C MAJICHbKUM JIHAIIa30HOM,
KOTOPbIM J1aCT MaJiIeHbKHI YOBITOK WJIM MpPUObUIb; JI€Hb, KOTOPbII
MOBEPHET MPOTUB MOEH MO3UIMHU; JIeHb C OOJBIINM JTHANa30HOM, K
KOHILYy KOTOPOT'O, €CIM TMO3UIMS 3aHsTa MPaBWIbHO, 5 OyIdy OYeHb
OIM30K K MakCUMyMY BEPXHEHAIPaBJICHHOIO JTHS WM K MUHUMYyMY
HIDKHEHAIPABJICHHOTO JHS. XOTA HUKTO HE MOXET IPe/CKa3arh, Ka-
KM OyZeT MakCUMyM MJIM MHUHHMYM JHS C OOJIBIIMM JMAaa3oHoM, 5
Oepych yTBEp)KIaTh, YTO TaKUe JHU OyayT OUEHb YaCTO 3aKPbIBATHCS
B CBOEM J3KCTpeMyMe. TakuM 00pazoM, Hem HUKaKol HeobXo0uMocmu
nulMamvbCsl  uepamv 6  Kakue-nubo 2iynvle MmexHuvyeckue uzpol
MHUKPOCKOITUYECKUX MOKYIOK U IIPOJaXK B TEUCHUE JHSL.

51 Mory nokaszaTb CBOIO TOYKY 3pEHHsS B OTHOIICHHUH JHEH C
OOJIBIIMMU  JIUAa30HAMU C TIOMOILBIO  CIEAYIOUIMX TIpa(uKoB.
Pucynku 3.1 — 3.6 oxBaThIBaIOT pa3jiuyHbIC MMEPUOIAbl BPEMEHU Ha
JIOBOJIbHO LITMPOKOM HAabOpe PBIHKOB: Me[lb, XJIONOK, COsl, CBUHUHA,
30JI0TO M Ka3HauelcKue JOJrocpouHble Bekcess. TuiaTenabHO
IIPOCMOTPUTE KaXIbli Tpaduk, oOparuTe BHUMAHHE Ha IHU C
OOJIBIIMMHU JTMAIIA30HAMH, a 3aTeM 3aMEeTbTe, TJIe OHH OTKPHIBAJINUCH
U 3aKpbIBAIUCE.

B nopaBnsromeM Kojau4ecTBe JHEH, OTIMYAOIMXCS KPYHHBIMU
JMara3oHaMy U 3aKPBIBILIUXCS C TOBBIIIEHUEM, BbI JIOJKHBI 3AMETHTh,
YTO 1I€Ha OTKPBIBAJIACh OKOJIO MUHMMYMA JIHS U 3aKpbIBAJIACh OKOJIO
MakcuMyMma.  KpynHonmama3oHHblE — JHHW,  3aKpbIBIIMECS  C
MIOHW)KEHUEM,  JIEMOHCTPUPYIOT  MPSIMO  IIPOTHUBOIIOJIOKHYIO
TOProByI0 (UIYypy: OTKPBITHUS OKOJO MAaKCUMYMOB M 3aKpbITHS
OKOJIO MUHHMYMOB JIHSI.

s Kpamkocpounbix mpetioepos 6ce Mo  O3HAYAEN, HMO
Haubonee 8bl200HAsL CMPamezusi 8b100Pa BbIUSPLIUHBIX COETOK —
MO OEPIAHCAMBCSL OIUHCE K 3AKPLIMUIO.
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PucyHok 3.1 Mezb Bbicliero kayecTtsa (gHeBHble 6apsbl). ['paduk
co3gaH nporpammoini «Navigator» (Genesis Financial Data
Services).

3HaueHHUE ITOTO TPYAHO IepeolieHnTh. Hanbomee mpuObLIbHAS
CTpaTerusi KpPaTKOCPOYHOH TOProBIM, KOTOPYKO 5 3HAKD H
MOCTOSIHHO MCIIOJIB3YH0, COCTOUT B TOM, YTOOBI OTKPBITH MO3HUIIHIO,
BBICTABUThH 3allUTHBIN CTOI, a 3aTeM 3aKpPbITh TJ1a3a, 3a7epXKaTh
JIbIXaHWe, TepecTaTh OoOpaliaTh BHUMAaHHE Ha PBIHOK M JKAATh
BBIXOJIa 10 3aKphITHIO JHs. Wimn nake mo3xe! Ecim MHe moBeseT u
MHE YJaCTCsl TIOTaCTh Ha JICHb ¢ OOJIBIIMM JIMANa30HOM, S TIOMMAro
KPyITHOE JIBWDKCHHE, KOTOpO€ OKYIHT JHH C MAaJICHbKUMHU
manazoHamu. Ecim s monpoOyro MOCTOSIHHO BXOJMTH B PHIHOK M
BBIXOJIUTh M3 HETO, TO OJJHO3HAYHO HE CIENIat0 TaK MHOTO JICHET, KaK
TOTJIa, KOTJa CTPOTO JIEP’KYCh JI0 3aKphiTus. [IpaBaa u B TOM, 4TO
BCSIKMH pa3, Korja si mpoOOBas JiaBaTh BOJIKO CBoeH (paHTa3wy,
TIOCIIETYIOIIast pacIliaTa OKa3bIBalach BeChMa 00JIC3HEHHOMM.

Pucynku 3.7 — 3.9 — pe3ynpTarhl NPOCTOM HEOOIBILION
cuctembl TOproeiad Ha S&P 500 - MoAKPEIIsIoT 3Ty TOUKY 3pEHHS.
[IpaBuao COCTOMT B TOM, YTOOBI TYNO MOKYIaTh Ha OTKPHITHU
KaK/IbIA TIOHE/ICNIBHUK, €CITH 3TO OTKPBITHE HIDKE, YeM 3aKphITHC B
ISITHULY. OTO HAyajo MOCTPOEHHS KPATKOCPOYHOH CHUCTEMBI,
HO3TOMY TOKa HE CTOMT OYapOBBIBATHCS CAaMOW CHUCTEMOM WM ee
pesynbTataMu. Sl CTpeMIIIOCh 3]IeCh IO0Ka3aTb BaM OIPOMHOE
IPEUMYILECTBO TMOHUMAHUS, YTO Bbl MOXKETE clenarh OoJblie
JIEHET, €CIIU MPOJIEP’KUTECH JI0 3aKPbITHSL.

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

18-Gaposan Crone3aulan CpegHan O7/06/94 = 430"
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Pucynok 3.3 Con (aHeBHbIe Gapul). Mpadmk coafian nporpammoil «Navigators
(Genesis Financial Data Services).
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Pucynox 3.4 CevHuna (aHeeHwe Gapwt), Mradrk coanaH nporpaMmoi

«Navigator» {Genesis Financial Data Services).
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Pucyuok 3.5 3onoTo, Topryemoe Ha Comex (AHeBHbio Gapet). Mpaduk cospar

nporpamMoid «Navigator» (Genesis Financial Data Services).
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Pucynok 3.6 KaaHaveiickue aonrocpouHblie Bexcens {4HeBHble Gaphl).
Mpadmk coapam nporpaMmMoil «Navigator» (Genesis Financial Data Services).

Pucynox 3.7 otpakaer To, 4TO CTPEMHUTCSI IeIaTh OOJIbIIas YacTh
KpPaTKOCPOYHBIX TpPEiIEpOB, a UMEHHO: HAMbIBATh MPUOIH3UTEIHHO
$500 3a TOproBeli JEHB, TOITOMY PE3YJIBTAThI TIOKA3hIBAIOT CTOI Ha
ypoBae $3,000 (MHOrO, HO 3TO WMEHHO TO, YTO TpeOdyeT 3TOT
BOJIATWJIBHBIN PHIHOK) U aBTOMATHYECKOE 3aKpbITHE Ha ypoBHE $500
npuObLTH. XOTS TOYHOCTH BBICOKA W COCTaBJSIET 59 TPOIIEHTOB,
CIIEKYJISIHT TepsieT JeHbIN... $8,150, 4T0OBI OBITH TOUHBIM.

Crenyrommii Habop JTAHHBIX OTPaXKAaeT TE e CaMble YCTAHOBKHU,
Kpome neseBoro ymmura npuosim $1,000. Ha ceii pa3 mbl gemaem
nenpru B cymme $13,737, nprdem CHOBa Ha TOM K€ CaMOM YHCIIE
crenmok — 389, mosydast HeOOJIBIIYIO CPEIHIOI MpHOBUL $35 Ha
crenky. S crmcan $50 Ha KommccHIO (KaKk W Ui BCEX JPYTrUX
Pe3yNbTaToB, MPECTABICHHBIX B 9TON KHUre). YTOOBI clienarh Hallu
$13,737, mbl omuH pa3 npocenn Ha $8,887 u umenu 55 mpOIEHTOB
MPUOBLIBHBIX CIIENIOK.

Hakoweri, Mbl MOkeM TOBEPHYTh y/auy U ClIeaTh ACHBIU, CICAys
MOEMY OCHOBHOMY TPaBUIIy — JEPKaThCsl 10 KOHIIA JHS M TOJIBKO
TOrJa 3aKkpbiBaTh Mo3uIMi0. [locMOTpuTe Ha pasHUIly — MBI
JIEHCTBHUTEIIBHO XOPOIIIO 3apaboTaiy, oyduB npuosutb $39,075, co
cpenneii mpuosutbio $100 Ha cpenky, uTo B 3 pasa Ooublle, yem
IIPY aBTOMATUYECKOM CHSATHH MpuObLTH Ha ypoBHE $1,000.
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Data :S&P 500 IND-9967  67/98

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

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

149 2 $ 2500 $5 $0 § 3000 CSeve  C\GD\BACK6T\FS8.DAT

KRR A7 BOE CRENKM - TeeT 1 EHATAATAVAATATATHTEITTARATHARAT,

cTan npubunb $-8,150.00

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

Beero cenox 9 MpoueHT NPUGLIEHED CAENOK 59%

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

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

CpeHwi BumrpLIl $365.84  CpegHuil npoWrpLIW $-592.52

QTHOWSKYE CPeAHBro BEMIPLILE K 0.61 CpepHwi pesynbrat coen $-20.95

CPEAHEMY NOWDLILY (BLHrp. kt mpourp.)

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

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

Make. npocenaHie NPW JaKpLTHA $-12837.50 Maxc. BHYTPWIHEBHOS NPOCAASHHE $-12,837.50
npuGLLNK 0.91 Marc. kon-B0 koHTpaxToS 1

MuHIMET:HO HeoGXOMMMaR Cysiia $15,837.50 Mputiam no cuery -51%

Pucynoxk 3.7 Toprosisi ¢ mumutoM npubsutm $500.

Hame mpocenanue, T. €. CKOJBKO MBI JOJDKHBI ObUTH OBl
MOTEPATh B HAIlEd CaMOW TUIOXOW CHEJKe, YTOOBI JOCTHYb
TOT0, Yero MbI JOCTHIJIM, OKa3ajgoch MmeHbie, $6,650, B To
BpeMs Kak Tpeiaep ¢ mumuroMm npuosui $500 mpocen Ha

$12,837. ®akTel TOBOPAT CaMH

3a cebs. Tpeimepsl MOTyT

CIIOPUTH LIEJIBIA JIeHb, YTO pabOTaeT, a 4YTo HEe paboTaer, HO
TO, YTO BBI TOJIBKO YTO BHJIENH, PEUIAET CIIOP B MOIO MOJIB3Y.
NIMeHHO yCHITYMBOCTh, @ HE YacTOE OTKPBITHUE/3aKPBITHE

MO3UIUH, TPUHECET MPHUOBLID.

Sl nepXych 110 3aKpbITHA, MO KpailHEl Mepe, 0 TOYKH
Bbixosa. [loka KTO-TO HE CMOKET cJenaTh HEBO3MOXKHOE,

IMpcacKa3aB BCC

KpaTKOCPOYHBIC

baykryaruu, IS

KpPaTKOCPOYHOTO Tpeiiepa He OyIeT HUKaKOW JPYroH Jydiiei
CTpaTeruu, MOCKOJIbKY TOJIBKO TaK MOXHO 3aXBaTHTh JHH C
OONBIIMMH TMATIA30HAMH, TJI€ MOXKHO CIeNaTh Cephe3HbIE
neHbru. EAMHCTBEHHOE pa3nnuue B MPeIblIyIInX MpuMepax
B TOM, KaK JOJT0 MO3UIMH OCTaBAIUCh OTKPHITBIMU: YEM

KOpO4YC IICpuoa HaAXOKIACHHA

B PBbBIHKC, TEM MCHbBIIC

BO3MOKHOCTH IMOJIYUUTH HpI/I6BIJ'IB. Huxorna ne 3a0bIBaiiTe

9TOI'O IIpaBHJIA.

MoxHno clenarb elie

3aJICPKUBATBCA  Ha PBIHKE IIOCJIC 3aKpPbITHUA,

cClin
HO O9TO

OoJlbIlle  JCHET,

BO3MOJXHO TOJIBKO B TOM CJIy4ac, €CJIHU TO, UYTO 51 TOBOPHII
paHee, uMeeT Cuily, T. €. MJId HAKOIIJICHUA HpI/I6LIJ'II/I

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

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

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

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

YucTan npubiiib $13,737.50

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

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

Pucynok 3.8 Toproens ¢ nuMnuTom npubeian $1,000.

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

PacveTHuwe gaTst 02407787 - 24/08/98

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

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

Yuctan npHGLL $39,075.00

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

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

PucyHox 3.9 Toproens, cneayiouas OCHOBHOMY NPaBMAY:
npubsine $100 Ha cpenky.
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Korga mbl Oynem oOCyXaTh OTAEIbHBIE PBIHKH, S ]aM BaMm
OoJiee KOHKPETHBIC MpaBWia, Kak emie Ooblie 3apaboTaTh
Ha 3TOM (peHOMeHEe MPUOBLIILHON TOPTOBIIH.

[locnennee 0Ka3arenbCTBO MOEr0 TE3UCAa — PUCYHOK
3.10 nmokasbIBaeT Ty K€ CaMyl0 CUCTEMY, KOTOPYIO Mbl TOJIbKO
YTO  paccMOTpenu, TI/e TOKylKa IpOU3BOJAUTCS B
NIOHE/ICTbHUK, €CJIM PBIHOK OTKPBIBAETCS HMKE MHHHUMYMa
nsatHulbl. Ho Ha celi pa3 Mbl cobupaeMcsi 1epxKaTh MO3ULIUIO
B IIEPBOM IIPUMEpPE /10 CIIEIYIOIIErO 3aKpbITHUS, T. €. [IEPBOTO
3aKpBITUS IIOCJIE HAIIero JHs BXOJa WIM IOKa He cpaboTaer
CTON, CMOTPSI YTO MPOM30MAET paHbIIe. DTa CTpaTeTus MpH-
Hocut $68,312, npemas pomonuurenbHsle  $30,000 wu
YBEJIMYMBAsl HAIITY YMCTYIO MPUOBLTH Ha clienky Ha $71.

Hakonen, mocmotpute Ha pucyHok 3.11 ¢ cucremoit
TOPrOBJIM, IOCTPOCHHOW Ha 3aKPBITUU MO3ULUHU Yepe3 6 THel
mocyie BXOJa WIM Npu cpabarbiBaHuu cromna. CienoBaHue
ATOM CTpaTeruy J0Ka3bIBaeT MOIO TOUKY 3pEHUS M JOJDKHO W3-
0aBUTH Bac OT 3a0Jy)KIEHHUsS, YTO OOJIBIITNE JIETKHE JIEHBI'H
MOKHO C/ieniaTh, JIOBSI MaJieHbkue KoJyiebaHus. Temepb Mbl
nenaem $71,600, moutu yaBauBasi pe3yJabTaThl BBIXOJOB IO
3aKpBITHIO ¥ YBEJIMYUBAS CPEITHIO0 MPHUOBLTH HANICH CHETKU
10 Temepb yke BecbMa coiuaHbix  $251. Tlomuwure,
€IMHCTBEHHOE Pa3JINyKie B 3TUX MPUMEPAX B TOM, KaK JIOJTO

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

Pucynox 3.10 Mcnonbsosanre BuGopa BpEMEHK 41 YBENUYSHUA Hatieil NprssInn.
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Data : 58P 500 IND-9967  06/98

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

Num. Comv. P Valve Comm  Slippege Mamin  Formet  Drive:\PathiFileName

149 2 $ 2500 355 $0 § 3000 CSeve CAGD\BACKGT\F5S.DAT
TR 7 BCE COEMKL - Tac 1 3ITIATITUATEV I ATE TR

YucTasn npubelnt $71,600.00

Ofian npwlinb $298,400.00  OBuwil youmok $-226,800.00
Ecero caanox 285 NpoyeHT npHBelnbHb CaBnoK 52%
Ko-B0 BLIMI PhiLIHLIX CRENIK 151 Kon-g0 NPOMIpLILIHBI CAENOK 14
Cambiil GONbWOR Beliarpoi $10,750.00 Cawnsbi GonbLIGH NPOMTPRILK $-4,175.00
CReHwii BtsrpLay $1,976.16  Cpeuuit npourpuiu §-1,692.54
OTHOLIBHMWE CEAHEND BulrPLILLA K 1.16  Cpeppuik pasynsTar cAemw $251.23
CPeAHENY NPONTPLALY {Baikep. v npowrp.)

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

MaKc. NPOCEAHME NPH ZAKPHTHA $-19,725.00 Maxc. BryTpMAHEEHOE NPOCEAAHKE $-19,725.00
Koadbuumert npubm 1.31  Mare. Xon-80 KOHTPAXTOB i
MitHHMANBHO HeoXOAHMAN CyMMa $22,725.00  NpubGeunb o cuety 315%

Pucywox 3. 11 Buibop Bpemen pelLtiaer ece,

Jlerenmapusiii  Jlxeccu JluBepmop (Jesse  Livermore)
BBIpa3wiIcs Jiydine Bcero: «OTHIOAb HE MOW Pa3MBIIIJICHHS, a
TOJIBKO MOSI YCHTYMBOCTh TIPUHECIIA MHE OOJIbIINEe JeHBIH. [la,
MOSI YCUTUUBOCTD ! »

N nobGamnsn: «JIromu, koTOpeie MOTYT OBITH TpaBbl U
00J1a1a10T YCUTYUBOCTBHIO — PEIKOE SBIICHHUEY.

Sl mpITaroch OOBSCHHATHL BaM, YTO TOJBLKO OOJIBIINE
KoJeOanus (B Mpejesiax Ballero BPEMEHHOTO HWHTEpBaa),
KOTOpPBIC MHE YIaBaJIOCh IMOKWMATh, MMO3BOJUIN MHE CJeJIaTh
MUJUTMOHBI JIOJJIAPOB Ha TOpromiie. S, HaKOHEI, MOHSIJ,
YTO JIOJDKEH TIO3BOJIATH MOMM TNPUOBUISIM HaKaIlJIMBAThCS,
9TOOBI KOMIICHCUPOBATh YOBITKH, CTOJIb K€ €CTECTBEHHBIC IS
ATOM Wrpbl, KaK JAbIXaHWe s ku3HU. [loTepu Oymyt mis Bac
IIOYTH aOCOJIOTHO HEM30&KHBI OTO aKCHMOMa, W 3T0 00i-
3aTeNbHO CIIYYUTCS, YTO BBI3BIBAET €CTECTBEHHBII BOIIPOC: YTO
MBI  MOXEM  CJellaTh, 4YTOObl KOMIICHCHPOBATh  3TH
OTXBadeHHbIe OT Hac Kycku? EcThb Tolbko JBa croco0a
CTJIQJUTh 3Ty HEMPHUATHOCTH: MbI JOJDKHBI WM UMETh OYCHb
HU3KUA TPOLEHT YOBITOYHBIX CHEIOK, W/WUJIM CYIIECTBEHHO
0onee BBICOKYIO [0 CpPaBHEHUIO C YOBITKOM CPEIHIO0
npuObLTb. Bpemsi, U TOMBKO BpeMs, AacT BaM OOJBIIYIO
npuObLIb: HE pa3MBIIUICHUS, HE WIpa BOOOpaKEHHS, HE
MOTMBITKH TOKYNaTh W TpOJaBaTh Ha KaXJOW BepIIMHE U
KaXJ0M JIHE. DTO urpa Ui AypakoB. DTO HE BOMPOC TOYKH
3peHuss — JTO JOKa3yeMo, 4YTO JOBOJBHO SICHO Je-
MOHCTPUpPYET IMpocTas CHUCTEMa, NpPEeACTaBICHHAs B O3TOM
rjaBe.
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K Hacrosimemy BpeMEHH BBl JOJDKHBI TOHSATH, KaK JBHIKETCS
PBIHOK, Y3HaTb TPU €ro JOMUHHMPYIOIIMX BPEMEHHBIX LHUKIA M
Pa3BUTH B cebe CIIOCOOHOCTD OIYIIATh MM YyBCTBOBAThH MOPSIIOK B
TOM, YTO KakeTcs xaocoM. Ho camoe riaBHOE, BbI JOJDKHBI OBUTH
HAYYUTBCS JICPXKAThCSl 32 BBIUTPBIIIHBIC CHEIKH /10 KOHIA
BPEMEHHOTO MHTEpBaia, B KOTOPOM Topryere. Uto Kacaercst MeHs, 5
TOPryt0 1O 2-5-1HEBHBIM KoyieOaHusiM. Bcesikuii pa3, korma Most
KAIHOCTh 3aCTaBisUla MEHS XBaTaTh OBICTPYIO MPUOBUIL HIIH
MEPECIKMBATh BPEMEHHOM TEPHO/, B KOTOPOM 51 TOPIYIO, S OYECHb
JIOpOTO TUIATHII 32 3TO.
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MmMasa

MpopbiBbI BonatTuiibHOCTUN —

NPOPbLIB MOMEHTYMa

Heobxooumocme mosicem bbimb, a Modxcem u He Oblmb MAmMepvio
uz0bpemenus, Ho OHA 8ce20a Omel UCHOIb308AHUSL UAHCOB.

Momentym (Mmomentum) — OAHO W3 MATH TMOHATHH, KOTOpPBIE
MOTYT NMPUHOCUTH MPUOBUIL B KPATKOCPOUHOM TOpromie. ITO TO,
4yTO UMen B BuAy HbIOTOH, Korja ckazall, 4To OOBEKT, OJHAMKIbI
MIPUBEICHHBIA B JBWKEHHE, CTPEMUTCS] OCTaBAThCS B JBU)KCHHUU.
OO0 akumsIX ¥ TOBapHBIX (PprOYEpCax MOKHO CKa3aTh TO KE CaMOE:
HayaB JBUTaTbCs B OJHOM HANpaBJICHUM, LI€HA C HauOOJIbIIeH
BEPOSITHOCTBHIO OYIET MpPOJ0JDKATh UJITH B TOM K€ HAIlPaBJICHUU.
Cy1iecTByeT MOYTH CTOJIBKO ke CIOCO00B N3MEPEHHSI MOMEHTYMa,
CKOJIbKO U TpehaepoB. I He Oyay KomarbCsi BO BCEX HUX,
paccMOTpUM TOJBKO T€, KOTOPbIE, KaK s OOHApy>KWI, paboTaroT, a
TaK)Ke KOHIICTILMH, C TIOMOIIBIO KOTOPHIX I Topryo. Mmerorcs u
Jpyrue MOAXOJbl; 000 YeloBEeK C TBOPYECKMM CKJIAJOM yma
JOJbKEH OBITh CTIOCOOEH MpoJeNnaTh TOT )K€ MyTh, YTO U s. AHANM3
CpeACcTBaMH MaTeMaTUKU — 3TO MOJXO0J, KOTOPBIA MOXKET MOMOYb
BaM coOpaTh Ul UTPhI BCE BAIllM JIYYIIHE METOJIbl, KOHLICTINH U
(opmyinel. IMEHHO 3/1eCh BBl MIMEETE SIBHOE MPEUMYIIECTBO Mepes
TEMH, KTO CIIOCOOCH JIMIIbL Ha DJJIEMEHTapHbIE CJOXKCHHUE,
YMHO>K€HHE U BBIYMTAHHUE.

S comHeBarock B TOM, 4TO 210 cepeausbl 1980-x ronos Kro-
HHUOY/Ib IOJHOCTBIO TIOHUMAJI, Kak paboTaroT pbIHKH. HecoMHeHHo,
MBI 3H&IM O TPEHAAX, O COCTOSHMAX IHepeKyluleHHoe™ u
nepenpogaHHoe™, o0 HEeCKOJbKUX (HUrypax, CE30HHBIX BO3-
NEeUCTBUSIX, (QyHIAMEHTAIbHBIX (Qakropax U T.a1. Ho MbI
JEUCTBUTENIPHO HE 3HAM, YTO BBI3BIBAIIO WIIM, NpaBUIIbHEE,
YCTaHaBJIMBAJIO TPEH/I, KAK OH HAUMHAaJICA U 3aKaHuuBaics. Tenepsb
MBI 3HAaeM, M Telephb Ul Bac MPHILUIO BpeMs y3HATh 3Ty Camylo
IJIABHYIO UCTUHY, OOBSCHSIOLIYIO CTPYKTYPY IIEHOBOTO ABM)KEHHSL.
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TpeHbl NPUBOAATCS B JBIKEHUE TEM, UTO 51 HA3bIBAO «B3PbIBAMHU
LIEHOBOM aKTMBHOCTW». B JBYyX ClOBax, €Cii IIeHa B T€YEHHUE OJJHOTO
yaca, JHS, HelenH, Mecsa (BbIOEpUTE CBOM BPEMEHHBIC PaMKH IS
UACHTU(UKAIIMK TPEHZA) TPOJBUTACTCS BBEPX WM BHU3 B3PHIBHBIM
00pa3oM, phIHOK MPOIOJDKUT JIBUTATHCSI B TOM K€ HAlpPaBJICHHUH, ITOKa
HE TPOM30MIET TaKoi e WM OOJBIIMI MO CHiie B3PHIBHOH XOI B
MIPOTUBOTIOJIOKHOM HAIIPaBJICHUU. JTO CTATM Ha3bIBaTh IKCIIAHCHEH
BOJIATWJIHOCTH, WM <«IIPOPHIBOM BOJIATHJIBHOCTH», KaK CKa3all
omnaxel [lat Bpu (Doug Brie), B3sBImii 310 OnpenesieHue U3 Moei
pabotbl Havana 1980 .

Peub uner o ToMm, UTO 1IEHa CcOBEpIIAET B3PHIBHOM MPOPHIB BBEPX
WIA BHU3 OT UEHTPAIbHOW TOYKH. VIMEHHO 3TO ompenenser uiu
yCcTaHaB/IMBaeT TpeHA. Takum oOpa3oMm, y Hac €cTh JBa BOMpOCa:
TIEPBBIN, YTO MBI MOJIPAa3yMEBAEM IO]] B3PBIBHBIM MPOPHIBOM (KaKOM
BEJIMYUHBI JIOJDKHO OBITh JIBUKEHHE BBEPX WJIM BHM3), U BTOPOM —
OT KaKOM TOYKU MBI U3MEPSIEM 3Ty SKCIIAHCHIO 1IEHBI?

JlaBaiiTe HayHeM ¢ Hayaja: C TOro, Kakoi HAOOp JaHHBIX MBI
JIOJDKHBI HCTIONTB30BAaTh ISl U3MEPEHMST SKCTTAHCHH ?

Tak kak Mol pabouMii Te3UC COCTOMT B TOM, YTO HaM TpeOyeTcs
OUYeHb OBICTPBIA B3PHIB W3MEHEHUS II€H, TO S TPEATOYUTAIO
WCTIOJIh30BaTh 3HAYECHHWsSI JTHEBHBIX HANA30HOB — DPA3HUILY MEXKITY
MakCUMyMOM W 3aKpbITHEM JHS. OJTa BEJIMYMHA TIOKA3bIBAET,
HACKOJIBKO BOJIATHJILHBIM ObUT PHIHOK KaXblid JIeHb. iIMeHHo Torna,
KOTI'JIa 3Ta BOJIATWJIBHOCTh YBEIMUYMBAETCSI CBEPX HEJABHUX IPEJIEIIOB,
ITPOMCXOUT U3MEHEHHUE TPEHA.

EcTb HECKONBKO CIMOCOOOB HM3MEPEHHUs STOW BEIMYHMHBL. BbI
MOTJIH OBl UCIIOJIL30BATh CPEAHUI IUAana3oH i HEKOTOPOTo YKcia
MOCJIEIHUX JIHEH, Pa3IMYHbIX TOYEK pa3BopoTa W T.I. BooOrie
TOBOps, s HAIllEJ], YTO MCIOJIb30BAHUE OIHOIO JIMIIb BUYEPAIIHErO
JMara3oHa Uil CPaBHEHMs BOJIATWJIBHOCTH IPOCTO TBOPUT UyJeca.
Ckaxem, BUEpaITHUNA JMara3oH 1o mireHuie op1 12 nentos. Ecim
CErOJHAIIHMN  JMANa30H  NPEBBIIACT 3TOT  JMala3oH  Ha
ONPEICIICHHBINA TTPOLIEHT, TPEH, BEpOATHO, n3MeHwics. [1o kpaiineit
Mepe MOKHO MOAyMaTb O TOM, YTOOBI ClIeJIaTh Ha 3TO CTaBKy. JTO
MOrJio Obl OBITH SICHBIM YKa3aHHEM, YTO II€Ha MOJIy4uja HOBBIM
TOJTYOK, BEAYLIUI K €€ pPa3BUTHUIO B OMNPEIEICHHOM HAIpaBICHUU, U
OHa, TMOJO0HO JHOOOMY OOBEKTY, OJHAXbl MPHUBEICHHOMY B JIBU-
YKEHHE, CTPEMUTCS IIPUIEP’KUBATHCS] HAIIPABJICHUS 3TOTO JABHKEHHUSL.

OTO JAEUCTBUTENBHO TaK IPOCTO: YBEIMYEHUE AMara3oHa Ha
BEJIMYMHY, CYLIECTBEHHO NPEBBIIIAIONIYI0 BYEPALLHUM MaIa3oH,
TM0JIPa3yMEBAET U3MEHEHHUE B TEKYILIEM HalpaBJICHUH PbIHKA.

DTO TaKXke MOJBOJUT HAC K OTBETY Ha BTOPOW BOIMPOC: OT KAKOU
TOYKH MBI U3MEpsieM SKCIIAHCUBHOE JIBUKEHHUE, Oy/Ib OHO BBEPX WU
BHU3? DBOJBIIMHCTBO TpeHAEpOB OyMarOT, YTO TOYKOW OTCYeTa
JOJDKHA OBITH MOCIIEIHSS LIEHA 3aKPBITHS. DTO TUITMYHBIA XOJ1 MBICTIU:
BeZlb OOBIYHO MBI CPaBHMBAaeM M3MEHEHHE IIEH OT 3aKpbITUS IO
3akpeITUsi. Ho 310 HempaBuiibHbIN 0TBET. CKOPO MBI IEPEUIEM K ITOM
TeMe, HO CHayajla PaCCMOTPUM TOYKH, OT KOTOPBIX OyaeM U3MepsTh
9Ty SKCMAHCHIO: MBI MOTJIM OBl WCIIOJB30BATh 3aKPBITHE, CPEIHIOIO
LIEHY TEKYILLEro JTHsS WM, BO3MOXHO, CETOJHSIIHUNA MAKCUMYM JIJIst
MOKYTKHU WM CETOHSIITHUNA MUHUMYM JUTS TIPOJTAKH.
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JlaBaiite  pacCMOTpUM  caMble  JIy4lllU€  pPEe3YJIbTaThl
HECKOJIbKHX HE CBSI3aHHBIX MEX]y COO0H TOBapHBIX (PbIOYEPCOB,
UCMOJNIB3YSl HECKOJBbKO TOUYEK JUIi M3MEPEHUS B3PBIBHOIO
nprokeHust. B tabmure 4.1 mokasaHbl pe3yiabTaThl TOKYIIOK Ha
CIICAYIONIMIA JEHb (3aBTPa) C YPOBHEH, paCCUNTHIBAEMBIX ITYTEM
npuOaBiIeHUs]  MPOLEHTa  CErOJHSIIHEro  JuanasoHa K
CETO/IHALIHEMY 3aKpBITUIO. JlaHHBIE, BHECEHHBIE B CITHCOK,
BKJIIOYAIOT HAaUMEHOBAHUE TOBAPHOIO (pbrouepca, MPOLEHT OT
Jana3oHa, IpuObLIb B J10JUIapaX, TOYHOCTb U CPEHION IpU-
ObUTb HA CHCTIKY.

B oroit  Tabmuiie s UCMONB30BAT  TPOLIEHT,  JIXKe
nipesbimaromuii 100, mpuMeHsieMblil K TIPEIBITYIIEMY OHEEHOMY
OuUanazoHy, KOMopbill NPUEs3bIBAICS K 3aKpbIMUIO: BbIYUCIEHHOE
3HaUYeHWE MNPHOABISUIOCH IPU TOKYINKE M BBIUMTAIOCH IPU
npojaxe. B 3ToM mpumMepe, a Taioke ISl BCEX IOKA3aHHBIX
pe3yibTaToB, CTOMBl HE UCIHOJb30BAIMCh, M Bcerza Obuia
OTKPBITas! JUTMHHAS UM KOPOTKAST TTO3UIIHSI.

Ora TaOmuia TMOKa3bIBa€T TOJBKO JIY4YIIMM  MPOLIEHT
BOJIATWJIbHOCTH, MPUOABIIIEMbI MPU MOKYIKE U BBIYWTAEMBbIH
npu npojaxe. IloguepkHy, B AaHHBIX st TaOmumpl 4.1 Mbl
NpUOaBIsUM (BhUUTATN) KOY(D(GHUIMEHT, Wi (QUIHTP BOJIATHIb-
HOCTH, K IIeHe (M3 TIEHBI) 3aKPBITHS MPeapIayIero a1, Bo3smem,
K NpUMepy, TOBSIMHY: €CIIU 1IeHa B3JIeTaja BbIIIE MPeIbIITyILIEero
3aKkpbITHsI Ha 70 MPOLEHTOB OT JAMaria3oHa MPEeAbIAYILIEro THs, TO
MBI MOKYINaIA ¥ MPOJaBaId B MIOPT Ha ypoBHE SO MPOLIEHTOB OT
JIMara3oHa JiHs1, KOTOPBIN BEIYUTAJICS U3 LIEHBI 3aKPBITHSL.

Janee, mocMOTpHUTE Ha CTPATErHiO MOKYIKUA Ha CIEITYHOIIHI
JeHb (3aBTpa), OMpeaeIsIeMyl0 MpHOABICHUEM IPOICHTA
BUEpAIIHEr0 JMana3oHa KO BYEpallHEMY MaKCUMyMY, WM
BBIYMTAHUEM TOH K€ BEJIMYHMHBI U3 BYEPALTHETO MUHUMYMa —
JUISL CUTHAJIA Ha MPOJaXKy (cM. Tadmuiry 4.2).

Tabnauua 4.1
NMpuGaBneHus X 3aKpbiTHIO HAW BLIYUTAHKE U3 HEro

BennuwHa no-

KyNKu/npoaa-

e %orama- Mpuboink, Yucno Cpepunn
ToBapHute Gwovepch Nasona $ caenox  Mpouenwt npubune
fosAgMHA 70/50 24,556 265/117 44 92
CeHHUHa 70/50 352,044 1,285/2,817 45 124
Xnonok 50/150 54,485 200/465 43 17
Koge 70/50 145,346 88/178 49 816
ANenuCHHOBLINA COK 70/50 129,720 906/2,028 44 63
Con 70/50 164,287  1,277/2,998 47 55
BYHT CTepANHIOB 70/50 228,631  981/2,358 41 96
3onoto 190/70 64,740 269/717 40 80
Masyr 50/130 66,397 182/418 43 158
BoHAk! 1107110 197,781 420/905 46 218
Standard & Poor's 500 100/190 85,350 133/330 40 258
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Tabnuna 4.2 Jlo6aBieHne kK MAKCHMYMY HJIH BbIYMTAHHE

U3 MUHHMYMA

[Tpouent [TpuObLTE, Yucno Cpenusis
TogapHsIe (prOYepCHI TIOKYTIKa/TIpOIaka $ ClIETIOK IpomeAT  TIPHOBLTH
ToBsimma 70 17,012 191/456 41 37
(@:3715)71:¢] 110 141,288  278/608 45 232
XTomnok 90 46,945 150/357 42 131
Kode 60 120,573 36/86 41 1,402
AnesCHHOBEI COK 110 60,825 261/582 44 104
Cos 80 99,563  444/1,022 43 97
DyHT CTEPITHHIOB 120 175,506  295/698 42 251
301010 130 57,600 198/504 39 114
Masyt 60 43,117 168/435 38 99
Bonymst 90 154,968  290/605 47 256
Standard & Poor's 500 100 80,787 569/225 40 141

Ta KOHIIEMIINS JIENIAaeT ISHBIH, HO €CJTM BRIOMpATh JIydIliee, OHa

paboTaeT He CTOJIb XOPOIIO, KaK MpuoOaBieHue (UM BbIUUTAHUE)
WCIIOJIb3YeMOTO 3HAYeHUs K TeHe (M3 IeHbI) 3aKkpbiTus. [IpocToit
CIOCco0 CpaBHEHUS pe3yNIbTaTOB COCTOUT B OMPEJIENICHUH pa3Mepa
cpenHed mpuObUTM Ha caenky. [Ipm Metone «opueHTamus Ha
3akpeITHE» — 310 $327 Ha CaenKy, a MU TEXHHUKE «IIpHOaBICHHE
K MAaKCHMyMY» H «BBIYUTaHWE M3 MUHIMyMa» — $313.
Crnenyromuii HabOp TECTOB paccMaTpuBaeT NpUOaBICHUE
MPOLICHTHOW  BEMYMHBI OT  CETOJHSIIHEro JuanasoHa K
3aBTpAlIHEMY OTKPHITHUIO U JAeT CUTHAJbl K TMOKYIKE Ha 3TOM
ypoBHe. BrranTanue 3Ha4eHus], MOJy4eHHOTO Ha OCHOBE IMPOLIEHTA
OT CErOJHSIIHEro Juamna3oHa, U3 LEHbl OTKPBITHUS JAeT CUTHAT K
3aHATHUIO TIO3UIHIA IOPT. Pe3ynbpraThl mokazaHsl B Tabmuie 4.3.

Tab6auua 4.3 Ipudasiienue K neHe WM BLIYMUTAHME U3 HEHbI OTKPHITHS

CIIe/IYIOIEro THs1
[Iponent [TpubbiD, Yucmo Cpennsst
ToBapHbie (brouepch THOKYTIKa/Ipo/Iaxa $ cnenok  [IpomeHt  mpuObLIb
ToBsmisa 140 37,992 124/230 53 163
CBunnHa 70 303,792 1,076/2,236 48 135
Xitonok 60 71,895 988/454 45 73
Kode 130 135,915 38/63 60 2,157
AnensCcHHOBBIH COK 50 169,140 1,184/2,754 52 75
Cos 100 228,293  620/1,293 47 176
OyHT CTepIMHIOB 130 242,062 300/600 50 403
3omoTo 130 95,070 290/634 45 149
Masyt 140 42,163 87/196 44 215
Borymr 100 227,468  464/919 50 247
Standard & Poor's 500 50 247,850  768/1,727 44 143
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BHuMmaTenpHOE M3y4YeHHME JAaHHBIX MOKA3bIBAET, YTO CPEAHSA
npuObUTL Ha clenky crana Beimie — $389, To ke kacaercs u
TOYHOCTU. [IATh TOBapHBIX (PbIOYEPCOB B ITOM TeCTE IMOKa3aU
TOYHOCTH 50 MPOLIEHTOB WJIM BBIIIE, YErO HE CIENIal HU OJUH IMPH
MIEPBBIX JIBYX UCITBITAHUSIX.

Moii 6v1600: nyuuieri mouxou 01 NPUOAGIEHUs. UTU BLIYUMAHUS
3HAYeHUs  IKCHNAHCUU  BONAMUILHOCMU — AGNAEMCA  OMKpblmue
cnedyroweco Oua. A e6cecoa mopeosan no 9mou  mexHuke,
opuenmupysico Ha omxpvimue. Ho comossacy k nanucanuro 3moii
KHUSU, 51 NPeoBapumenbHO Nposepel BblUeONUCAHHbIe MeCbl,
umoobl YOeOUmbCs, uYmo Moe CydHcoeHue 6epHo, U Ovll pao
YOeoumvcs, umo hakmvl cOOmMeemcmsyom Moemy UHMYUMUEHOMY
3AKIIOYEHUIO.

Kak kpaTkocpo4HbIe Tpeiephl, MBI MOKEM HCIOJIb30BaTh ITOT
MOJIXOJT 4YTOOBI BBISICHUTH, HACKOJIBKO BBICOKA BEPOSITHOCTH
NaJTbHENILEero pocTa IeHbl, Ha KOTOPOM MBI MOKEM 3apalboTaTh. S
He Oymy TOproBaTh MOAbKO U3-34 NOSAGNEHUSI MAKUX CUSHANIO8, HO
WCTIOJIB3YIO MX B KAYeCTBE TEXHUKH BXOJIa B PBIHOK, KOTJIa BPeMs U
YCIIOBHSI TTOIXO/ISIINE.

W3 Bcex mpreMoB BXO/a B TPEHJI, KOTOPbIE MHE U3BECTHBI — OT
CKOJIB3AIINX CPEHUX N0 JIMHUA TpeHIa, OT OCIHUIATOPOB O
rafjanbHbIX Jocok (Ouija boards) u oT 3aMbiciioBaTol MaTeMaTHKH JI0
MPOCThIX TpadUKOB — s HHUKOTJA HE BHJEI 0ojiee YCTOWYHMBO
NpUOBUTEHOW MEXaHMYECKOW TEXHHKH BXO/a, YeM TPOPBIBBI BOJIA-
THJIBHOCTH. JTO HanOoJee MoCiIeA0BaTeNIbHBIA METO ] BXOXKICHHS B
PBIHOK, KOTOPBIH 51 KOTIa-JTi00 MCIIOJIh30BaJI, HCCIISIOBAI MM BUCI.
Tenepp naBaiiTe pacCMOTPHM HEKOTOPBIE CIIOCOOBI MCIOIB30BAHUS
3TOM OCHOBHOW KOHIIEIINM.

MpocTblie AHEeBHbIe NPopPbLIBbI
Avnana3soHoB

Panee MBI y3HAIH, YTO AOJDKHBI NPpUOAGIAMY 3HAUEHUE NPOPLIBA K
3asmpawiHemy omkpvimuto. Tenepb HAUMHAIOTCS BOIPOCHI: YTO
SBIISIETCSl ONTUMAJIBHBIM 3Ha4eHHeM? ECTh HECKOJIBKO XOpOIINX
MOJIXOJIOB, HO CaMblil IPOCTOW B TOM, YTOOBI B3SITh CETrOAHSIIHUHA
JMana3oH M J00aBUTh YacTh OT HETO K 3aBTPAIIHEMY OTKPBITHIO.
TospKko 3TOT MPOCTON MOJIXOJ PETYISPHO JENAl Ul MEHS ACHBIU
C TeX CaMbIX 1O, KaK 51 OTKPBLT ero no4ru 20 JeT ToMmy Ha3al.

Teneps mopa ABUHYTHCS HEMHOTO JajIbIle 3TUX PE3YNIBTATOB U
CO3JaTh MOJIENIb TOPrOBJIM, KOTOPYIO MOXKHO HCIOJIB30BaTh B
peanbHOCTH (T. €. KOTopas Je7aeT AEHbIH JOCTYIMHBIM CIIOCOOOM).
PucyHok 4.1 mokaspIBaeT pe3ynbTaThl €KEAHEBHOW IMOKYNKH U
npoaaxu OoHmoB Ha paccrosHuM 100 MPOIEHTOB aMana3zoHa
NPEABIAYIIEro JHS BBILIE OTKPBITUS uist JIOHT U 100 mpoueHToB
HYDKE OTKPBITHS JJISI IIOPT.

3amnuTHas 0OCTaHOBKa ompenensiercs Ha ypoae $1,500 wmu 50-
OPOIIEHTHOW  BEIMYMHBI  JWana3oHa  MPEABIAYIIEro  JHA,
BBIYMTAEMOMN M3 TOYKU HAIIEro Bxojaa. B To e camoe Bpems st
BBIXOJ]a NPHMEHSETCS TexHWKa KartamynsTupoBaHus (Bail Out)
WIIY TIEPBOE TTOCIIE BX0/1a OTKPBITHE TIO3UIINH C TLTFOCOM.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data : DAY T-BONDS 6793
PacyeTHbe QaTH 1 01701/90 - 25/08/98

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

144 -3 $ 31250 $ 0 $ 0 § 3000 cs CAGD\BACKET, FOE1.DTA
T L A BCE GLEIKM - TaeT 13T UL VAL,
Yuetan npubuinb $73.460.75

O6wan npulbing §213,156.25 OBy yowTox +139,667.50
Beero cpenok 651 TIPOUEHT NPHGLINLHLIX CREMDK 0%
Kon-Bo BHKMPGILHGY CAENOK 523 Kaon-B0 NpOHrpLILLHeLX cARAOK 128
Canit SONLWOH BLIMIPHILL $3,968.75 Camait Gonuloi NPOHTpLIY $-1.81250
COBIHMIA BUlWDBIL $407.56  Cpefnmil npowrpuL $-1,091.3
OTHOWEHHE CPEAHArd BHHIPHILA K 0.37  Cpefmwii peaynsTar ¢enku $112.86
CPBAHaMY NDOMIPLILY (BLMrp, i Npourp.}

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

Maxs. MPOCSAAHWS NP JKPLTHA $-10,031.25 Maxe, BHyTPHAHGEHOR NPOCRZAHNUE $-10,031.25
Koaddmupent npubstnu 152  Makc, x0n-B0 KOHTPRKTOR 1
MurmaniHo HeoGxozmman Cyusa $13,031.25 Npwbnb no coety 563%

Pucynok 4.1 Toprosas Mogens, koTopas paboTaer.

OT0 mnpUHOCHUT JeHbIW B pasmepe $73,468 mpu 80-
MPONIEHTHOM TOYHOCTH B 651 cnenke. B cpenHem cucrema nenaer
$7,000 B rox m Tpedyer Bnokermst $13,000, uyto oO3HaAuYaeT
noxoaHocth 70 mporeHToB roaoBwiX. [Ipocemanue cocrtaBisieT
mams  $10,031, 9T0 JOBOJBHO XOPOMIO IS Takod 0a30BOM
cucteMbl. EcTh HEKOTOpas mpobiiema B TOM, YTO CpeIHsIst TPHObLITH
Ha cnenky Bcero $112.86, a ona momkna ObITh BbIIe. Habop
HCTIONIb30BaHHBIX TAHHBIX OXBaThIBaeT neproa ¢ 1990 r. no aBrycr
1998 r.

VY Bac ecTh Kakue-HUOYIb COOOpaKEHUsI OTHOCUTEIBHO TOTO,
KaK HaM YIQJIOCh OTTAINATh TaKOW MPUIMYHBIN Kycok? JlaBaiiTe
I0Ka MPOBEPHM Hariry ocHOBHYFO crparermo TDW (Trade Day of
Week — TOproBelii JcHH HEACAHM), 4YTOOBI YBHAETH, YTO
MPOUCXO/UT, €CIIM MbI B OIPENENCHHbIE JTHUA TOJbKO IMOKYIaeM
WM TOJIbKO TpofaeM. UToObl faTh BaM pa3o0parbcs B 3TOM, Ha
pucynkax 4.2 — 4.6 moKazaHbl TMOKYNKH JUIS KaKJIOTO JHS
HENelM, a 3aTeM MPOJaXH Ui KaXKIOrO JHS, HAKOHEL, MBI
coOupaeM JydIire THU MOKYIKU/TIPOAXH B pab0OUy0 MOJIENb, C
MIOMOIIIBIO KOTOPOM MOKEM PEATbHO TOPTOBATh.

[IpuBeneHHbIe aHHBIE YKA3bIBAIOT, YTO Jy4IIWE JHU IS
MOKYIIKA BTOPHMKA W YETBEPrH, B TO BpeMs Kak JIydIlue
NPOJIAKU TPOUCXOUIM IO cpeliaM M ueTBepram. Pucynok 4.7
MOKa3bIBAET, €CIM MbI OTPAaHHMYUM TOPTOBIIO TOJBKO 3TUMH
THSAMH, MBI HE CJeJlaéM TaK MHOTO JIEHET, a TOJyYUM JIUIIb
$56,437, HO mTpUMEpHO HAIOJOBUHY COKPATHM KOJIHYECTBO



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
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THIHTTHA TR BOE CRENKM - Teor SAMAUTIHATIHTATTIAIINAHIITIT

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

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

Makc, NpoceaHe N aKpLTUH $-2,843.75

1.70
$5,968.75

KoahdHumeHT npmGeim
MHHUMANEHO HeOOXOAMMAR CyMMa

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

I KOPOTKME GIENKM - Teet 5 MAMMIIVAITAVTVAATTAVAIIG,

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

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

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

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

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

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

Pucynox 4.2 Toprosolil AsHb Hepenn: NoHeaebHUK,

CHIEJIOK M TIOBBICUM HAIlly CPEeIHIO NpuObLIb 10 $173 —
CYMMBI, paJidi KOTOPOH CTOMT TOproBarb. Mopajib B TOM, YTO
IpUMEHEHHEe KOHIIENIHU Toprosoro aus Hexenu (TDW) moxer
OKa3aTh OOJIBIIIOC BIUSHUE HAa IPOU3BOJAUTEIILHOCTh Ballei
cucteMbl. bosiee Toro, npocenanue pe3ko cHmkaercs: ¢ $10,031
1o Beero $3,500, a TOYHOCTH MOJICKAaKKUBaeT K 84 mporeHTam. 1o

OOJBIIIOE  YIY4IIICHHWE, KaK Oyzer

0OBSICHEHO Jajiec IIpu

O6CY)K,Z[€HI/II/I TEMBbI YIIPABJICHUS KAIIMTAJIOM B I'/IaBC 13.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
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HEHHHHTTTHER R ARVHHBIE CAENKA - Tect 1 11MMMAIVATHATRTATVTARMAIN

YncTan NpHGob $21,718.75 BropHuk

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

Maxc. YHCI NOCNEAOBATENLHLN BLWTDRILIEH 42 $ake. wicno NocBROBATENbHB APOHIPHALISH 2
Cpaues YHCnO GapoB Y BbrpeLLeH 1 CpefiHes weno 6apoa ¥ NPOHIPLALISRA 2

KL 11T KOPOTRME GIENKM - TeT 1 MITHITHTTTTATHTUATTATIATEAY

YucTas npHGLme $-6,375.00

(6130 NPUGHING $21,625.00  O6wmd ydrTox $-28,000.00
Bearo crenok Fi MpoiiesT NpHGLIALHLX GABNOK 75%
KOn~B0 BHMIPHILHEL CRENOK 60 Kon-Bo NPORFPEALHEX CAENOK 1%
Cannt GONbLON BLIKT Pl $143750 Camuid GonswicH NPOHIpLIL $-1,667.50
CpenHuil BeywpGIW 536042 Cpefmiil npOHrpLIL $-1473.68
OTHOWEHHE CPEAHErO BLIHIPLALA K 0.24 CpeAnwii peaynbraT caenki $-80.70
CpeareMy NPOHFpLLLY {BLrp. » npourp.}

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

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

Pucynok 4.3 Toproeuiii JeHb HeenNu: BTOPHUK.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

HHHHTTHHTTH T DRYHHBIE CREMKM - Teet 2 \RTVARTTATATVATTTTAIATY,

Huctan npubitinib $6.218.75 Cpepa
Oduyan npubuins $23,343.75  OGuyit ybuirox $-18,125.00
Beero crenok 7 MPOLEHT NPHELALHBIX CASNOK 4%
Kon-B0 BLIMEPLILLIHEX CBNOK 65 Kon-E0 NPOHIPLILUHLD CASOK 12
Cauiii GoMbILIOH BEMTPLIL $1,406.25  Cameit GOMUIGH NPOHPLILY $-1,625.00
CPpayiil BLMIPHAL $359.13  Cpemnil Npowrpbiy §-1,51042
Cpespmli pesynLTaT CoenkH $67.78
OTHOWwEHWE CPeaHero BUWRLILA K 023 (BLIMIP. H NpOWIR.}
CpeHeny NporpeaLy
MaKe, wiCcno HOCASA0BATENEHLIX BLMMPLALOR 17 MaxE. YUCAO NOCEACBATENLHBE NPOW PLILLER 2
Coenpee wicno Bapos y BuMFphiLcH 1 CpeaHee yucno 6apos ¥ NRoMTpaHUed 2
HIHRET T 1 KOPOTKME CAENTKM - Teer 2 VTITTHATHATAREHATART AL,
qucTas npuuib $12,250.00
Ofwan npuSene $27,500.00  OGwpia youmok $-15,250.00
Beero caenox ) MpoueHT NpuGbabHLX CAenaK 85%
KoA-Bo pRHrphilees; coenok 53 Kon-Bo NPOMIPLIUHGX CASNOX 10
Camuiit BONLWOH BLMrpLIL $1,562.50 Camuit GoneiLcid nponrpsi $-1,718.75
CPejHHil BulTDbIL $474.14  Cpenwil npowrpails $-1,525.00
OTHOWEHHE CPBANETO BLIMFPHILLA K 0.31 Cpegrii peaynuyar chenky $180.15
CPEHeny NpoHrphiLily {ewmrp. 1 npourp.)
MaKe. HACIO NOCEAGEATEMHB EBrDERLIER 14 Make. YCne NOCNRADBATENbHBE NPOVIPRILEH 2
Cpepee yicno Hapos y BumPbLeH 1 Cpeqnee wicno 6apoe ¥ NpoWPLLGH 2
Marc. npocenaHHe NpH 3aKpumm $-3,000.00 Maxc. BHYTIRIHEBHOE NPOCEAAHWS $-3,000.00
KoexhduupeHT npmGelm 1.80  Marc. von-eo KoHTpaxtos 1
MHHUMANBHO HEOGXORHMAA CYMMA $6,000.00 Npubiin no cuety 204%

Pucynok 4.4 Toprosulii JeHe Heplenw: cpepa.

74 IIpopeIBBI BOTATUIBHOCTH — MPOPEIB MOMEHTYMA



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
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I ] BCE CENKM - Teor 31MTIMAITATTATITAT I

YucTan npHGLINL $15,875.00 YeTBOpr

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

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

KT KOPOTKME CLENKM - TecT 3 VTATHATATATATET AT IR

Yuctas npMBbn $15.937.50

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

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

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

PucyHok 4.5 Toprosuiit feHb Hepenwu; yeTeepr.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

SRR T ATARHBIE COERKM - TecT 4 RIIVARARUTAAATTT G

YucTas RPHGHIAL $7,250.00 NatHuua

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

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

TR T KOPOTIKHE CRENKK - TeaT 4 TATITVVTTRATHAMATATATHAVATTNG

YucTan npuSeune $12,468.75

Ofinan npubuny $35,906.25  Ofwwit yborrox $-23,437.50
Beero cnanos 95 TPOUBHT NPHGLURLHBD CASROK 82%
Kon-Bo BEMMPHILHBX GAENOK 78 Kof-80 NPOMIPLALHEX GABNOK 17
Cambiil SOMBWOH BLMIpLAL $3,968.75 Camit G0NbLLON FOCUTDLAL $-1,531.25
CpeaHmit BbMrPaIL $460.34 CpefHud NPOHrPLIL $-1,370.68
OTHOWEHHE CPARHErD BLIMPHILLA X 0.33  Cpenmit pasymeTat caignKkm $t31.25
CpaHeNY NPOMIPHALY (BLIHTP. K Mpowrp.)

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

Pucyrok 4,8 Toproeuifi A8Hb HeAeNW: NATHUUA.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data : DAY T-BONDS 67/99

PacHeTHuIe RaTH 1 01/01/90 - 25/08/98

HNum, Conv. PR Value Comm  Slppage Margin  Format  Oviver\Path\FilehName

144 3 $ 3250 $ 0 $§0 § 2000 o CAGDABACKGT\FOG1.DTA
I BCE GOENKK - Tect T3MIVTRATATATAATAATATATATAN

HucTan npvtelie $56,437.50

Obwan npuSuins $122,375.00  OGuys youmox $-65,937.50
Bearo cenox 326 NipoteHT NPGLILHEX CRBROK Bd%
KoA-80 BLIMMPLILHEX GREMK n Kan-B0O NPOHIPEALHEY CASNOK 49
Castai 5ONBLUGH BolWPoiL $2,406.25 Conmal oML NPOHMHbHL 3-1,718.75
CpamHHi BswrptAL $441.79  Cpemmi npowpuw $-1,345,66
OTHOWEHHE CPOJIHOID BLINTPLALA K 0.32 Cpemmii peayfsTat cenki $173.92
CPaRHEMY MDOWPLILY (Brmrp. 4 npourp.)

Maxc. MWCO NOCNBA0BATENEHE BEMTDEALSH 23 Maxc, yHcho NOCREA0BATENGHLX NPOHIPbiLSi 2
Cpenos wieno Gapos ¥ BuHrpLaLei 1 Cperes uncng 6apoe ¥ nponrpratedd 2
MakG. NpocanaHme NP  JaKpaIne $-3,500.00 Maxc. BHYTpIHEBHOE NPOCENAHE $-3,500.00
KoaddwumenT npuboung 1.85 Makc. Kon-80 KOHTPaKTOB i
Meitmiarnnio HeoBxonsan cymma $6,500.00 NMpuGoins 10 cety 365%
THIHTHETT A 17 BCE GAENKH - Teet 13HITHTIVATHI TRV,
Yuctan npnbeum $30,406.25

O6wan npubib $64,406.25  Obupiid ydmox $-34,000.00
Beero ¢aanox 186 NpoeHT NpHBLLELL GRANOK 6%
KO-80 SHMPLILIHGE CAN0K 161 Koi-80 npOrpiLIHsx GREACK 25
Cambiii GONLILH BoRATPAHL $1,687.50 Cameaii Gonsiwod NpoRrpLilL $-1,697.50
CpepHmil ssnrpis $400.04  Cpenmii RpoMIpLAL $-1,360.00
OTHowIeHWe CPOHErD BLIPLILIE K 0.20  Cpemynil peayneTar cAemm $163.47
CPeAHEMY MPOTPLALY {eawrp. wipowp.)

Make. wicno NocnenoBaTe b BLMrpbaLe 16 Make. yucno nocnea0eaTaNCHEX NPOKPLILLSH 1
Cpennes wicno Gapos ¥ BuHrpuiwed 1 Cpanpes Ywcno Sapoe ¥ NPOHTPLILIEH 1

KRR KOPOTKUE CAEAKK - TeeT 1THATTATATAAITITARAATATARAN

Yucran npwbeins $26,031.25

O61as NOHGLANE $57.968.75  Ofwwit youTox $-31,937.50
Beero caenox 140 MpoueHT NPHEEMHLIX CASN0K 82%
Kon-Bo BLMMPHILHBLX CASNK 1§ Kon-E0 NPOMTPLILHLD, CABNDK, P}
Canauii GonbU0H BUMTPBAL $2.406.25 Camuii Sonbtuoi Npourphty $-1,718.75
Cpesrmil Burpoil $438.73  Cpenxuil NpOHTpLIL $-1,330.73
OTHOLWRHME CPEAHBTO BEMIPERUR X 0.37 CpepHuid peaynbTat criemm $185.94
CP/IHENMY NPOHIpLILrY {BUlp. ¥ NPOKIP.)

Make. Weno NeCNERoBSTEMHbX Bolir Philled 15 Maxc. YHENO NOCAEADBATEMBHLY NPOHrprIWeH 3
CpeaHee uueno Sapos y BLWrphied 1 Cpefpes wucno Gapos ¥ Npourpoied 3
MaKe. NPOCEAAHNS N 3aKPLITHI $-3,81250 Maxc. BHYIpHAHEEHOE NPOCEAHKE §-3,81250
Koadduumert nprbelm 181 Maxc, Kon-80 ¥OHTPAKTOR 1
MHHMMANEHO HOOBXOAMMAR CYMMA $6,81250 Mpnbains o cuaty 382%

Pucynok 4.7 OrpaHnyenve TOProebixX AHei S3HAaYUTENEHO MEHAET PE3yNbTAaThl.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

B3rasa va sBoaartwiabHocth S&P 500

[Mpumenuma nu 3ta KoHuenusa Kk S&P 5007

XO0Tsl HE MOXET ObITh HMKAaKUX COMHEHHUH B TOM, 4TO 3Ta
TexHuka  pabotaer ¢  S50-mpoullEHTHOM  SKCIaHCHUEH
BOJIATUJIBHOCTH, Mbl MOXEM 3HAYUTENIbHO €€ ynydlmuTh. Kak?
Hcnone3ys koe-4To, 0 4eM MBI YK€ 3HAEM, — BO3JCUCTBUE
TDW. Cnenyromuii Habop AaHHBIX MOKa3bIBAET, KaKk pabOTarOT
IPOPBIBBI BOJATWIIBHOCTH MO jaHsM Hexenmu it S&P 500.
Boixon ¢ pelHKa — TakoW e, Kak B INpuUMepe ¢ OoHIamH,
Moka3aHHOM paHee. OueBUIHO, B HEKOTOpPbIE JHU TOPIrOBATh
naydiie, yeM B apyrue. Pucynku c¢ 4.8 mo 4.12 mokasbIBaroT
CUTHAJIbI Ha MOKYIIKY 1O JHSM HEZENH, a pucyHku ¢ 4.13 no 4.17
MOKa3bIBAIOT CUTHAJIBI HA MPOJAXKY MO THSAM HENENH.

Pucynox 4.18 moxa3piBaeT TOProBJIIO TOJBKO MO JHSM,
HauOosee BIMAIOIIMM Ha pe3yiabTarhl. Jlydmumu AHAMU IS
MOKYIIKH OBbUIH BCE JHU, KPOME YETBEpra M MSTHHULIBI, B TO BpEMsI
KaK JIy4IIUM JHEM JUIsl MpoJaXxu ObUI YeTBEpr W OTYACTH
IIATHUIIA, HO 3TO MPEJCTABIEHO B CIEAYIOIIEH CBOJKE. JDTO He-
mioxas cuctema, W oHa cienmaiga $227,822 ¢ 75-mporieHTHOMR
TOYHOCTBIO mpu 1,333 chaenkax M MMella O4YEHb MAJIEHBKOE
mpocenanue, cocrasuBiiee Bcero $13,737. Ho s mwdmo
npeamnoyden Obl OOJBINYI0 CPEAHIOI MPUOBLIL HA CHCIKY, YeM
$170, KOTOpBIC MBI BUJIUM 37€Ch.

Data :SEPSO0IND-9967 (/80

PacHeTHbi JaTh 1 07/02/82 - 08/25/98 MoHeneNbHUKMH
Num.  Comn. P Vakie Comm  Slppage Margin Format  Driver\Psth\FileName

149 2 $ 250 §$ 0 $0 § 3000 csl C:\GD\BACKG7\F59.DAT
W 17 BCE CRENKK - Teet TRTIBATHAATATAATHATAATATATARAATY

YucTan rpwGuinb $75,712.50

Ofugaq npubuns $167,200.00  Obuusi youmox $-91.487.50
Beero ¢aenox ur TIpOLEHT PPHGBINEHBX CAGNOK 85%
Kof1-80 BHMrpLULIHGX CAAOK 208 Kon-80 APOATPLILIHB GRENDK 49
Camblii 60161100 BLMrpbl $4,975.00 Caubil 60MbLIH RPOHPRIL $-4,400.00
Cpenii Bmmbal $561.07 Cpegsnil Apowrpei $-1,867.08
OTHOWEHKE CPEfHero BEMTPRIA K 0.30 Cpegnuih peynuTar caemeu §218.49
CPeJHeMY TIPOHIPLIWY (8oiurp. W Npourp.)

MaKe. YHCAD NOCNEROBATEMHE BETpLHLEH % MaKg. YHCO NOCNSAOBATERLHEX PPOW PhILLEH 3
Cpepnee wicna 6apoe ¥ BLIMTPLILGH 1 Cpepee yucn Gapos y npourpuilied k]

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

Pucynok 4.8 Toprosiis 1o noHesneabHUKaM.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data 1S8R 500 IND-9967 01780
Pac4eTHIe faTH! : 07/02/82 - 08/25/98 BTopHWKH
Num. Coov. P Value Comm  Slippage Margin  Format  Driver\Path\FileName
149 2 $ 2500 $ 0 $0 § 3000 Co C:AGD\BACKET\F59.DAT
HHTRIEIE R R BCE GRENKM - Toot TRHITAARIRTARATIATAVAAVTL
Yuctas npuGen $63,075.00
06uwan npudbink $150,725.00  OGupA ySuiTok $-87,650.00
Boare cgenox 264 TIpoUHT NpsGEUBHLE SBN0K 83%
KN-B0 BBIM POIHLIX CAENOK 246 Kon=B0 NPOHMPLILHEX CASNOK 43
Campili BoMutuoi BLTPILL $8.,512.50 Camuil Bonsiiol NPOHrpHLL $-3,962.50
Cpemmil SulwPoty $612.70 Cpenmsit npowrpuil $-1,826.04
OTHOLBHHE CPBAHEC BLIMMPLILAE K 0.33  Cpofsmil peaynsTar e $214.54
CPEAHBMY RPOHIPLILTY {BusrD. 4 rpoHTE.}
MaKke, wiCno NOCNEMOBATELHL BLIH Pl 24 Mare. SUCAG NOCTBA0BATENbHLD, NPOMPLILLEH 2
Cpetnes wiono Gapos ¥ SuMrpbiieit 1 Cpennes wcno Sapos y npourpbilied 3
Makc. NPOCaaHWe NP 3aKPuITHH $-10,800.00 Make. BHYTPHAHGEHOE NPOCEAAHNE $-10,800.00
KoadwpuumenT nputoumt 1.71  Make, KOA-BO KOHTRAXTOR 1
MiHimaneHe HeoBxapman cymMMa $13,800.00 NMpubieie no cuety 257%
PucyHnok 4.9 Topropius o BTOpHUKaM.
Data :B&P 500 IND-9367  01/80
PacueThbie DaTtul : 02/07/82 - 25/08/98 Cpean
Num, Comve B Valbe Comm  Skppage Margin  Format  Drive\Path\FileName
149 2 $ 2500 $ 0O $0 $ 3000 cCSl C:\GD\BACKET\F59.DAT
TR 177 BCE CRERKM - TeeT 2 NIRRTV R TTLIRARA
YucTan npubeina $73,297.50
Ofian npuint $163,372.50  OBuimil ybuirok $-90,075.00
Boero coenok %6 TIPOUGHT NPHBEUNbHLE CORMOK 85%
Kon-80 BUWPLILHEY CSN0K 278 Kon-Bo NPORTPHILHLY CABN0K 48
Camblii GONBLIOK BEIWFPGIL $4,462.50 Cambi GOMbLUON NDOWPHIL $-3,912.50
Cpennii Brrphl $587.67 CpeQHHA npourpey $-1,876.56
OTHOWEHNE CPEAHERD BRAIPLALA K 0.3 Cpenwi peaynuTar cenk $224.84
CPEfHEMY MOHE pHILLY (BLIHTP. ¥ Npowrp.}
Make. 4MG/KS NOCNEOBATENGHBX BHATPRILEH 2 MaKe. 4MCNO NOCHRNIBATENEHLX NPOMTPLLeH 3
Cpanpies wCno 6apos ¥ BLmIptiuei ! CpepHee uicho Gapos y nporpeiuei 3
MaKkc. npoceianue NP 3akpLTHA $-6,762.50 Maxc. BryTpHOHeBHOS NPOCEAAMME $-7,187.50
KoaduuaumenT npubeiii 1.81  Maxe. Kon-80 roHvpakToR 1
MuHmsanLHe HeOGXOAMMAN CyMMa $10,187.50 Npubrue no cuety T19%

Pucynok 4.10 Toprosmus mo cpegam.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data :B&P 500IND-9957 01780

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

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

Yicran npibene $56,400.00

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

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

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

PucyHnok 4.11 Toproais mmo yerBepram.

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

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

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

O6uwan npwhbin $140,387.50  OBuy ySuirox $-88,225.00
Beera cnenck 207 MpoueHT NPHOBNLHBX CABNOK 86%
Kon-B0 BuAPRUHB, CABROK 256 Kon-80 Npovr PeILLHBIX GABMOK 41
CaMbii GOMLLIOH BHHTDLAL $4,387.50 Camuii S01bwok NpOUrpLa $-8,800.00
(e BLIMTPbIL $579.564  Cpegnwi NpoRrpLiL $-2,151.83
QTHOLIEHYE CPEAHBIG BHMTPLILA K 0.26 Cpepnuii peayneTaT CaenKy $202.57
CpenHeMy NpOTpPLY (Buiurp. v nponrp.)

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

Makc. NpOceAaMMe NPH 3aKPLITHK $-13,125.00 MaKc. BHYTPMGHEEHOB NDOCENAHHE $-13,125.00
Koa{pHumeHT npuOLIm 1.68 Marc. xon-0 KOHTDAKTOB 1
MuesmansHo HeoBxoauman cymma $16,125.00 Npubiinb n0 cyery 3%

Pucynok 4.12 Toprosis 1mo mATHATIAM.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

I KOPOTKME CAETKM - Tee 5 AIMATITVMITVRTVTATAMNATIATY

YucTan npubieint 5-4,812.50 NMoneaeNbHRK

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

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

Pucynok 4.13 Tect no caenkam mopT: MOHEAETbHUK.

[IpoHnnarenbHbIN U TyMarOLIMi Tpeaep TOKeH Obl 3a1aTh
BOTIPOCHI, HANpUMep: «A HE MOIJIM Obl MBI HCIOJB30BATh
MEHBIIYI0 BEJIIMYMHY OSKCIIAHCHHM BOJATHUIIBHOCTH, YTOOBI
MOKyNaTh arpeccMBHEW B OBIYBM JHU, W 0OJiee JaeKoe
3HAYECHHE BXOJ[a B JIHH, KOTOPBHIE HE TaK XOPOIIO IMPOSBIISIOT
ce0st ¢ 50-mporieHTHBIM 3HavyeHueM? M Kak HacyueTr Hamero
BBIX0JIa, HE CIIEAYET JIM JIOJIbINE JepKaTh MO3UIUI0 B OoJjee
OBIYbU/MEIBEXKBH THU D)

HHETH T KOPOTKUE CRENKM - Teet 1 ATMMANMAMAMTIVAVTTIITAATIIITL,

YweTan mpMGTNG $-21,400.00 Bropumnk

O6wa nprbisin, §142,62500  Ofuwmit yGemox -164,225.00
Boero caenox 3 TpoteHT NpubaIbHLEX cenok 5%
Kon-80 8Ll PLILLHBL CRBM0K 248 Kon-Bo NPOHIPLILLIHGIX GREACK 8
CaMui GaNBLION BukrpaLY $9,987.50  Casifi Gomuuod NPoHrpeils $-14,125.00
CpenpHil Bemrpeay $575.91  Cpamgsit NpoWIpuL $-2027.47
OTHOWEHHE CPRAHEN BHHIPLILE K 0,28 Cpeprwii peayneTar coenku $-65.05
CPBAHEMY NPOMIPHILY (BRrD. W NPOMTP.}

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

Pucynok 4.14 Tect o caenkam IIOPT: BTOPHUK.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

HETEHITEI 17 KOPOTKME CAEAKM - Tact 2 WTRTATHAR TR

SucTan npuitlie $-15,987.50 Cpepa

Oduan npubuing $141,51250  Ofupia yourox -157,500.00
Beero cagnok 2 MpOLEHT NpMGEMLHED CABROK 4%
Kon-g0 Bblif pRiHb CAENOK 232 KOn-8o0 NpOW PbILIML CABRCK 80
Cambiii Sonbusoii EHMIED $4,837.50  Camuiii G0NLLON NPOWPHIL §-4,975.00
CpeSHHi BT $609.97  CpemniA npowrpeny $-1.96875
OTHOWEHHS CPEIHEND BHUIPUILA K 0.30 Cpeswiuii peayraTar cemm $-51.24
CHIHEMY CPOUTPRALY {BHTD- H ApowD.)

Marc. YHENO NOCHAA0BATEALHED BHWPLILEH 24 MaKc. YHEAO NOCNEAOBATENLHBIX NPCIFPLILEH 3
Cpepee wweno 6apos ¥ BepoieR 2 CpegHes 4eno Gapoe ¥ NpoHTuLeH 3

MIAKE. NPOCEAAHIE NPH SAKPHTHI $-24,737.50  Maxe. SHYTPHINGEHOO NPOCAAAHME $-25,475.00
Koaddmupent npuSzm 0.89 Makc. van-ea KouTpaxToB 1
MurvmansHo HeolxomiMan cymma $26,475.00 MpuGkink N0 cHeTy -55%

Pucynok 4.15 Tect no cienkam mopT: cpena.

Takue BOIPOCHI MOTYT MPOAOJDKATHCS OECKOHEYHO, HO MX
HYXHO 3aj[aBaThb, 4TOOBl ONTUMH3HMPOBATh PAOOTY CHCTEMBI.
JlokazaTenbCcTBO ~ TOrO, 4YTO  MCCIEAOBaHUS  OKYIAlOTCH,
npuBoAMTCS Ha pUCyHKE 4.19. OH mOKa3bpIBaeT UCIOJIB30BAHUE
MIPEAIIECTBYIONIMX MPaBWJI, 32 UCKIIIOYEHHEM TOTO, YTO BXOJ B
JOHT ocymiecTsisiercss Ha 40 mnpoueHTax oOT Juana3zoHa
MPEAbIAYLIEro JHs, MPHOABIEHHOTO K OTKPBITHIO, BXOJ B
mwopT — npu 200 mpoueHTax OT aAuana3zoHa, KOTOPbId

HHTRHTEITE I 1 KOPOTIME GENKM - TeeT 3 WTITAVTAATATATAVARAVATATTY,

YueTan NpHGLING $36,250.00 YeTBEPI

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

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

Pucynok 4.16 TecT mo caenkam ImopT: YeTBEPT.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

TR S KOPOTIME CAEMKHA - TecT 41 NANIVARTARETATITARTRATAAY

Yucrad npuSab $26,350.00 NMaTtHvya

OBuian npubetns $182,400.00 Q6w yBuToK +156,050.00
Bearc caenox k1) TipoueHT NprbbiibHeay CABAGK 76%
Kon-80 BuAPLILIHGLX GlenoK 267 Kon-80 NPOHFPLILIHLIX CRANOK 80
Cambifl GoNBL0H ELHIPHUILY $9.262.50  Cambi GMWI0N NPOMI BB $-4,250.00
Cpe/IHKiA BHMrppaL $683.15  Cpemii npowrpeily §-1,850.62
OTHOLLEHNE CPEAHENS BUIKMLILA K 0.35  Cpemsmil pesymsTar CASAKY $75.94
CpenHemy NPoWPUILLY [BLIMTD. M NPOWP.)

MBEKE. HWGRO T10CNeA0RATEABHEX BLHIPEILEH 42 MaKG. YHEND NOCREADBATENLHEX NDOHE Prillei 4
Cpeppee weno 52p08 ¥ BLMrpoiLel 1 Cpagpee yucno Gapos y NPOHrpLILeH 2

Make. NpoceaHie Npu 3aKpLTHI §-32.81250  Maxc. eHyTpwIneeHOS NPOCalaNie: $-32,812.50
Koaddmument npubeinn 116 Maxc. xon-Bo KoWTpaToR 1
MHEMANLHD HEOGHORMMAR Cybmsa $35,81250 Npubeie no cyery 73%

Pucynok 4.17 Tect no caenkam IOpT: MATHULIA.

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

Num, Coov. P Value Comm  Skppage Margin  Format  Drives\PathiFileName
149 2 $ 2500 $ 0 $ 0 §$3000 csl CAGIN\BACKET\F59.0AT
I 1 BCE GRERKM - TecT TIIAMTITIRTARATATAE VAT

Yucran npuivim $227,822.50

Ofwan npubem $642.44750  O6wmit yhwTok -414,625.00
Beero cagnok 1,333 MPOUSHT NPHGLNBHEX CAENOX T4%
Kon-B0 BHHIPHILHBX CABNOK 93 Kon-80 NpOurpriLHE CREN0K 340
Cantii 60MBUOA BLMTPHIL $8,737.50 Camuiil GonbLoi npourpLy $-4,400.00
Chepmil SpbiL $546.98  Cpeawd npoMmpLIL $-1,219.49
OTHOWEHHE CPEAHETO BLMIPLILIA K 0.53 Cpeanwil pesynsTaT coenkH $170.91
CPRAHSMY NPOHT polllly {BtMrp. W nposrp.)

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

Masc. npocegasne npH 3aKpuTM $-13,737.50  Maxc. BHyTpHOHeBHOS NDOCEAAHME $-13,737.50
KoagxdumeHt npubeim 1.54  Makc. xon-Bo KOHTPAKTOR 1
MytHiaanoHo HEOBXOAHMAR CyMMa $16,737.50 NpwGeins no cyety 1,361%

Pucynok 4.18 Toprosis B Haubomnee BIUATEIbHBIE THH.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
Cxauano c http://www.forex.ooo/

Data :BEPSDOIND-29GT  01/20

PacyatHol AATH 1 D2/07/82 - 25/08/98

Num. Conv. P Value Comm  Slippage Margin  Format  Ovive\Path\FileName

148 2 $ 2500 $ 0 $0 $3000 Cs CAGD\BACKBT\F59.DAT
S B R G BCE COENKH - Teer 68 MATAT AR AR ARAR AR

YwcTan NpHGens $213,560.00

OBwar npubsing $473,110.00  Ofupi yburox -259,550.00
Beero taenck 850 MIPOLEHT NpUBLINBHAL CABRCK 3%
KoA-80 BHWTPHIHBL CASNOK 709 Kon-80 APOMIPHILLHE CAGNOK 141
Camiil GoNbILOH BLMTptaY $10,250.00 Camtd GONLLIOHA NPHAPHIL $-6.850.00
Cpensiil Bulvrpe $667.29  Cpeammit npourpeiL §-1,840.78
OTHOWSHWE CPRAHETD BbIKT PoILLA K 0.36 Cpepumi peaynsTaT cABAKA $251,25
CPBIHOMY NPOUIDLALY {BLMTp. 1 NPOHTD.)

Maxc. YHENO NOCAEANBATEALHEL BEMTPLILEH 40 MAKE. YHERO TKCNEACEaTENbHBD NPOW PHILLIEH 3
Cpefrae weno 5apas ¥ BLHIPLILIERA 1 Cpeaee Yvcne Gapos ¥ NponrpuiLed 2

Maxc. mpocenatiue npu 3aKpETAH $9,71250 Maxc. BHyIpuaHEBHOR NPOCEaHWe $-10,087.50
KoaduupenT npubeinn 182 Maxc. kon-go KOHTpaKToR i
MisinansHo HenGxoaaan cywma $13,087.50 Npubeine v cuery 1,631%

Pucynok 4.19 Hccnenosanus okynatorcs!

BBIUYUTACTCA U3 IICHBI OTKpI)ITI/ISI. 3)1605 Mbl BUIUM 6OJ'II)IHOC
OTJIMYUE: B TO BpeMs KaK dTa cUCTeMa (DaKTUUYECKH JienaeT
HemHoro Mensiire aeHer ($14,000), TouHocTs Bo3pacTaeT 10 83
TIPOIIEHTOB, & CPEIHSS MPUOBLTh HA CIENIKY YBEITMYHUBACTCS IO
$251, Torma Kak KOJIMUYECTBO CJEJOK COKparmaercs Ha 46
MPOLICHTOB!

OTaesieHHe nmoKynareJiem or nmpoJaaBuoB
JAJISI HAXOKAEHUSI BOJIATUJIBHOCTH C
NMOMOIIBLI0O PHIHOYHBIX KOJIe0aHuM

Tpetuii  croco0 wW3MepeHHs TOTCHIMAIBHBIX — AKCITAHCHA
BOJIATHJIBHOCTY 3aKJIFOYAaeTCsl B HAOMIOACHUM 32 KOJIeOaHUSIMU
IIEH 3a MPEIIECTBYIOIINE HeCKOIbKO aHei. Maiik Yanek (Mike
Chalek) 3acimyxuBaeT nmpr3HaHHS 3a 3Ty CHCTEMY, KOTOPYIO OH
paspabotan u HazBan «Tagon» (Talon). OcHoBHas ee waest —
paccMaTpuBaTh Pa3IMUHbIe KOJIeOaHUs, COBEpIIEHHBIE IIEHOH OT
OJTHOW TOUKH 10 JpPYyrod, 3a MpOUICAIINE HECKOIbKO JET.
CymiecTByeT MHOTO TaKMX TOYEK VISl U3y4EHHS.

Touku, BEIOpaHHBIE MHOIO IS TIOCTIEIYIOIIErO
PaccMOTPEHHS PHIHOYHOM aKTUBHOCTU, U3MEPSIIOT PACCTOSIHUE
JBW>KEHUS 1IEH OT MakCUMyMa 3 JTHS Ha3aJ K CErOIHALTHEMY
MuHUMYMY. 910 — [lar 1. [llar 2 — B34Th pa3Mep KosaeOaHus
OT MakcuMyma | JIeHb TOMy Ha3aJ U BBIUECTb U3 HETO
MUHUMYM 3 nHA Ha3zaq. Hakonell, Mbl OyZeM HCIIONB30BaTh
camoe OOJIBIIIOE U3 ATHX 3HAYCHHUH KaK Hallly OCHOBHYIO
€MHUIlY U3MEPEHUS BOJIATUILHOCTH, YTOOBI HAYaTh CO3/IaBaTh
(GuUIBTP, UK IIEHOBYIO MOAYIIKY, KOTOPYIO MBI IPHOABUM K
3aBTpalIHEMY OTKPBITUIO MPU MOKYIIKE WIIM BHIYTEM €€ MPU
MpoJIaxe.
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Cuctema paboTaeT XOpOIIO: OHA [eNaeT JEeHbIH, Kak
MOKAa3bIBAIOT cleayromnme pe3ynbrartel mo S&P 500 ¢ 1982 no
1998 rr. (cM. pucynok 4.20). IlpaBuia 3akiato4aroTCs B TOM,
qro0bl MOKynatb mnpu  80-IPOIEHTHOM  KoseOaTelnbHOM
JIBIDKCHUU BBIIIE OTKPBITHS U TpoJaBath npu 120-mpoueHToM
KOJICOAHWU HYKE OTKPHITHs. VCnonb3ys M0JUIapoBBIA CTON Ha
ypoBHe $1,750 u moii Beixoa katanmynbTupoBanus (bailout), sta
cucrema cruenana $122,837 ¢ 1982 mo 1998 rr. co cpennei
npuObLIBI0 B $228 Ha crenKy.

Pe3ynbTaTtbi

Kak Bcerma, ogHako, BCTaeT BOMPOC, MOKEM JIM MbI JOOUTHCS
Oompiiero ycrnexa? Hama nocnenHsiss TONBITKA  YIYyYLIUTh
pe3ynbTar cocrosuila B ucnosb3oBaHuu TDW kak dumibtpa,
CYIIECTBEHHO YJYUIIAIOMIET0 MPOU3BOIUTEIHHOCT. Temneph
MBIl TIOWJEM Jajbllieé H HCIONb3yeM (YHIaMEHTAIBHOE
coo0OpakeHne — BO3JICUCTBUE PhIHKA OOH/IOB Ha IICHBI AKIIHIA.

Ceifuac MBI UCTIBITAEM ATy KOHIIEIIIMIO B KayecTBe (MIbTpa
(pucynox 4.21). IlpaBuno BecbMa MpPOCTOE: Mbl MPUMEM K
CBEICHUIO CHUTHAJIBl K TOKYOKE TOJBKO TOrJa, KOraa
CETOAHSIIHSAS 1IeHa 3aKpbITUSI OOHJIOB BbIIIE, YeM 5 THEH Hazas,
a CUTHAJIbl Ha MPOJIAXXKY — TOJIBKO TOT/Ia, KOTJIa LIeHa 3aKPbITHS
OOHJIOB ceroiHs HIKe, ueM 35 nHer Hazaa. Hame paccyxaeHue
yOeIuTeIbHO OCHOBAHO Ha OOMICHPHHATON MCTHUHE, YTO OoJiee
BBICOKME II€Hbl OONUraluid OKa3bIBAlOT Ha aKIUH Oblube
BO3ICHiCTBUE, a 00JIee HU3KHE — ME/IBEXKbE.

[Tocmotpure, kakas pazuuna! CpenHsisi npuObLUIb HA CHENIKY
yBemmuuBaercs ¢ $228 mo $281, B To Bpems Kak MpoceiaHue
pesko magaer ¢ $13,025 mo $5,250. Jlydmre Bcero, oaHako, TO,
YTO MpU TEPBOHAYATIBHO «HEOT(UILTPOBAHHBIX» CHETKAX MbI
UMEJIM CaMy0 OOJIBIIYIO MPOUTPHIIIHYIO caeiaky B $8,150, B To
BpeMsi KaK C OOJIMTallMOHHBIM (HUIBTPOM CaMblil OOJBIION
yOBITOK cocTaBmi Beero $2,075!

Ewe oavH war Bnepen

Bame oOyuenue mnpuOIMKaeTcss K 3aBEpIICHUIO, €CIH  BBI
3a/1aeTeCch BOIPOCOM, YTO MPOUCXOIAUT B 3TOM MOJENH, KOTJa
MBI IPUHUMAEM TOJIBKO CUTHAIBI o Jy4ruM T DW, B To Bpems
KaKk TpPEeHJ pbhIHKa OOHJOB JaeT HaMm OblYbe WM MEIBEXKbE
NOATBEPKICHHE?
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Data 1S4P 500 IND-9967 01780

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

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

149 2 $ 2500 $ 0 $ 0 $3000 Csl $A\GD\BACKET\F59.DAT
FHH R 1 BOE GREMKA - Toot 58 THTITATATATIATTIU AT EAAAR AR,

Yueran npHGunb $122,837.50

Ofiuan npulns $264,937.50  OGuwt youTOK -142,100.00
Boero casnox ) MpOUEHT THtABHEX CREROK 8%
Ko-80 EbMIGRUHBX CABMOK 454 Kon-B0 NponrpLiltiHbiX GLenoK 4
Camuli GOl BLMrpLaY $10,675.00 Cammii Sonbiuoi NpOMMPLIL $-8,150.00
Cpaamwil By priw $583.56  Cpemmil npOWPLIL $-1,601.67
OTHOLISHHE CREAHBEIQ BLMIPHALA K 0.34 Cpanvwii peaynuTar CAeKA $220.32
ChaHENY NpOMIPLRLYY (B6WND. 1 NpOMID.}

MaKke. 4WCno OGS N0BATENBHEX EHINFPLILLISH 83 MaKE. S1Cn0 NOGTBACEATEbHE NPOHIPHILLEH §
Cpepnes Wond Gapoe Y suiepulled 1 CpafiHee vHER GaPO8 ¥ NPORTpLILEA 2

Make. npocesaHme NP 2anpLTK $-13,025.00 Maxc. BHyTpMAHEEHOS NPOCENAHKE $-13,112.50
KoapOHLUMEHT NpuGiinn 186  Maxc. kon-Bo KOHTpAKTOR 1
MisHMansHO HeofixofuMan cyMma $16,112.50  Mputone no cyety 2%

Pucynoxk 4.20 Vcrnionb3oBaHHe pIHOYHBIX KOJIEOaHHH.

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

Num. Conv P Value Comm  Siippage Margin  Format  Drive:\Path\FileName
149 2 $ 2500 $ 0O $ 0 $3000 csl C\GD\BACKET\F59.DAT
I 1 BOE CRERKM - Tect 58 \RTITATTTAVIAATATVAR AT

Yncran npubinb $62,907.50

06wan npHGtinb $148.350.00  OBupii ydemok $-65,362.50
Bceero caanox 295 NpOUEHT rpHOLIMHBD CARNOK 8%
Kon-Be BHMCPHILIMGE CRNOK 258 Kon-Bo NRpOHTPHAUHLIX CAENOX Y
Cambil GONBLION BEUIPLIL $10,675.00 Canibilk GONBALCH NPOHPLIL $-2,075.00
CPefHHi BUMIphil $575.00 Cpennuii npowrpiLy $-1,766.55
OTHOWEHWE CPETHENO BaWPGILLE K 0.32 Cpefmil pesynuTat cens $281.3¢
CpeHeMY NPOHTpLALY (BB W NpOMD. )

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

Pucynok 4.21 Bo3neiicTBre 1ieH o0mUTanyii Ha IIEHbBI aKIHH.
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W BHOBb pe3ynbTaThl TOBOPAT caMu 3a ceds: 0ObenuHss Bce
TOJIKO YTO PacCMOTPEHHbIE KOMIIOHEHTHI, Mbl YBEJIMUMBAEM HaIllU
BO3MO)KHOCTH WJIM IIAHCBI, BEIYIIHE K YCHEXY B KpPaTKOCPOYHOMH
TOpropie. 3aMerbTe, YTO KOJMYECTBO CJIEJIOK CYIIECTBEHHO
COKPAaTUIIOCh, @ 3TO 03HAYAET, YTO HAII PHCK MEHBIIIE, B TO BpeMsT KaK
Halma  CpemHsss NpHOBUIb, MPHUXOAAIIAsCs HAa  CHCIKY,
yBenmuuBaeTcs. Hamm nprObu yMEHBIIAIOTCS 10 «BCETO JIUIIIBY
$76,400, HO cpemHsin TPUOBLIL HA CHEJKY MojCKoumiIa 10 $444, a
HpOCeIaHue OCTaeTCsl TPUMEPHO Ha TOM ke Ha ypoBHe $5,912 mpu
POCTE JI0JIM BBIUTPBIIIHBIX CAETIOK 10 90 MPOIEHTOB.

Uro xe ™ol cuenam? OTouabTpoBaIu CHEIKH, HE
COOTBETCTBOBABIIME  BCEM  TPEM  HAIUM  YCIOBHSM.
OuiIbTpOBaHHAS TOPrOBIS HAa KPAaTKOCPOUHBIX KOJEOAHHIX
3a0pOCHT Bac Ha CBETOBOMW T'OJ] WJIH JaKe J[Ba BIEPE]] OCTATbHBIX
KPaTKOCPOYHBIX TpeHAepoB. 37ech €CTh JOMOJHUTEIHHOE
MPEUMYILECTBO: UCIIONB3YSd (WIBTPHI, BBl MPEIBSBISIETE PHIHKY
TpeOOBaHMs, KOTOPhIE O3HAYAIOT, YTO BBl HE OyJeTe TOProBaTh
KaXOpIi  JICHbB. TpeboBanus, €CTECTBEHHBIM obpazom
BBIHY)KJIAFOIIFE BaC TOProBaTh MEHbIIE, a He OOJIbIIe. AKTHBHBIE
Tpeiiiepbl — 0OBIYHO caMble OOJIbIINE HEeYIauHUKH. Te 13 Hac, KTo
MPUBEPEIMBO  BBIOMPAET  MOMEHTBHI  CIEKY/SIIWA,  YaIle
OKa3bIBAFOTCS TTOOCUTEISIMH, TTOCKOJIBKY MBI TIOZICTPauBaeM BECHI
B CBOIO T10JIB3Y, & 3TO U €CTh UHTEJJIEKTyalbHas CIEKYIISIHSL.
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IMmmMasa

Teopuysa KPATKOCPOYW HOM

TOpProesyim

B 6nuosicatiweri nepcnekmuse meopuu pabomarom, HO 8
00J120CPOYHOLL NEPCneKmuge YCmynarom Mecmo peaibHOCHIU.

Teneps, KOT1a BBI MOHSUM, KaK JBMXKYTCS PHIHKH OT TOYKH K TOUKE, U
VSICHWJIM ~ OCHOBHYIO  CTPATErMIO  JIYUIIETO  HCIIOJIb30BAHUS
MPEUMYIIIECTB PBIHOYHBIX KOJECOaHWH, TPHUIUIO BpEeMsl H3Y4YHUTh
TEOPHIO HAIIIMX JICHCTBUH, YTOOBI 3aTE€M ITPOBEPUTH €€ Ha TIPAKTHKE.

Hamra ocHoBHast KoHIIEeNIws win padodasi TEOPUSI COCTOHT B TOM,
YTO ©CTh HEUYTO, YTO BBI3BIBACT B3PHIBHBIC JIBM)KCHHUS PBIHKA. JTH
B3pbIBBl BBOJAT PHIHOK B (ha3y TPEHIIA, U TH TPEHIIbI, HY)KHbIC IS
HaIlX 1eJIeH, UMEIOT JUTMTEIBHOCTh Ha OOJIBIIIMHCTBE PHIHKOB OT 1
no 5 naed. Hamia menb — BOWTH B PBIHOK KaK MOYKHO OMKe K
MOMEHTY HauaJia Takoro B3phIBA.

Otcroga Bompochl: «YTO BBI3BIBAET STH B3PBIBBI PBIHOYHOM
aKTHBHOCTHU; KOTJIa OHU MOTYT MPOHMCXOJWTH 4Yallle BCEro; ecTh JIu
CHOCOOBI BBISIBJICHUSI BPEMEHH U MECTA ATHX JIBHOKCHHM 7)

Kopode roBops, 3T0 mpoOiieMbl, ¢ KOTOPBIMH S UMEJ JCIIO
OOJIBIIYI0 YacTh CBOEH >Ku3HU. JIaBHBIM-IAaBHO s TOHSUI, €CIM HE
0003HaYUTH MPOOIEMy, HUKOTa HE Haienb ee peuieHus. Tenepnb
BBl 3HaeTe CyTh MPOOJEeMbI, TaK JaBaiiTe HCKaTh Kakue-HUOYIb
pemenusi. [To3BosibTe cpazy A00aBUTH, Y MEHsI HET BCEX OTBETOB Ha
peluieHue STOM TUraHTCKOM TroJioBoIoMKH. IlpuBectn Bac B
YyBCTBO MOTYT TOJIbKO Balllyd YOBITKM. OHU MOKaXYT, YTO BbI HE
TaK YK UYePTOBCKHM yYMHBI M HYXKJaeTeCh B OONBIIMX 3HAHUSAX. Y
MeHsI IO CUX TOop OBIBAIOT MOTEPU M OYEHBb CEPhE3HBIE, MOITOMY S
TO’KE BCE eIlle HYKJIAI0Ch B JIOTIOJTHUTEIBHOM 00pa3zoBanuu. 1 Tak
Oyzer Bcerja.
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BeposTHO, camas TiaBHasg «IIPUYMHA» OTUX JBWKEHHA —
HOBOCcTM. HO 10 HOBOCTAM TOproBarb HEMpOCTO. Bo-NepBbIX,
HOBOCTH MOTYT U3MEHSATHCS TaK k€ OBICTPO U HEMpeICcKa3yeMo, Kak U
noroza. HoBoctu wim kakue-mubo mepeMeHsl B MUPE U Ha phIHKax
MOTYT OBITH CiIydaiiHBIMH. TakuM 00pa3oM, PBIHKH KOJEOIIOTCS
BBEPX-BHM3 OT OJHOTO HEM3BECTHOTO HOBOCTHOTO COOBITHSI JIO
Ipyroro. AHaIOTHS C TBSHBIM  MOPSIKOM,  HCHOJb3yeMast
MaTeMaTHKaMH, 00Jiee BCEro MOIXOIUT JJIsl OTIPEICTICHHS BIASHHUS
HOBOCTEH, Opocarommx IIeHbl M3 CTOPOHBI B CTOPOHY IIO
PBIHOYHOMY  TIPOCTPAHCTBY.  BO-BTOpPBIX, MOXHO  OKa3aThbCs
MOCEHUMHU B IIENOYKE, KOMY JOCTIMCh 3TH HOBOCTH, M MBI
MOJYYUM WX CIWIIKOM TI031HO. B-Tperbux, HET HUYEro, dYTO
MOJICKa3aJlo Obl HaM, KOHKPETHOE COJEpXaHHE 3THX HOBOCTed. B-
YETBEPTHIX, MOU TOJBI TOPTOBJIHM y4aT: T€, KTO OJM30K K HOBOCTSIM,
OOBIYHO OTKpPBHIBAIOT CBOM MO3MIIMU HEMOCPEJICTBEHHO MEpea UX
oObsBnenueM. (IIpumeuanue: He CylIecTBYeT KakOM-TO OIHOMN
TpYNIbI, U3BJIEKAIOLIEH BBITOJy U3 HOBOCTEH; XapaKTep MOBEAECHUS
TpYyNIbl  U3MEHSIETCS B 3aBUCUMOCTH OT HCIOJb3YEMOIO €10
WCTOYHMKA.) BaHKUPBI MOTYT TIOYYHTh 3aKPBITYI0 WHPOPMAIUIO O
pBIHKE Ka3HaueHCKUX OOHIIOB, HO HE O TOBSMHE, B TO BPeMs Kak
omepaTopsl  OWP)KEBOM  TUIOMIAJIKK, 3aHWMAIOIIMECS  MSICHOU
MPOJYKIIMEH, MOTYT WMETh Takhe JaHHbIe, HO HUYEr0 HE 3HATh,
KaK#e HOBOCTH OyayT o 6oHaaM. HeT Takoit opranuzaium, KoTopas
KOHTpOJIUpOBaja Obl Bce MCTOYHMKU MH(popmammu. Ho ecom maxke
nepcoHak Mena I'ubcona B dumpme «Teopust 3aroBopay
(Conspiracy Theory), Jixeppu ®umumic, ObLI MpaB, TO HE CTOHUT
PacIpoCTpaHsITh 3Ty TEOPUIO Ha PHIHKHU.

B 10 Bpems, kak s mucan 3Ty KHHUTY, B Ipecce oOcyxkaanach
pabota I'oBapna binyma «3010T0 ricxona»™, Tie OH paccka3bIBail O
MOEH XHu3HHM, MOel paboTe W Kapbepe. B omHOM W3 KypHaJIOB
HENpaBWJIbHO YyKa3aHbl HE TOJBKO MOW BO3pacT, MeECTO
MIPOKUBAHUSA, POJI 3aHATHI U MapKa MOEro aBTOMOOUJIS, HO M O YeM
cama kuura! Kopoue roBops, eciu s HE MOTY BEpUThb TOMY, YTO
Hamucal 000 MHE pernoprep, KOTOpPBIA JMYHO B3I Yy MeEHs
WHTEPBbIO, TO S TOJIarald, YTO, BEPOATHO, HEJB3S CIUIIKOM
JOBEPSATh MHOTOMY M3 TOTO, YTO HHIIYT 00 ameIbCMHOBOM COKeE,
KYKypy3e U HepTu.

Kak Bwiscamnocs, npectuxubiii "Wall StreetJoumat’ — ne
nckaroyeHne. B Havame 1998 1. oH COOOIIMI CBOMM YHTATEIISIM,
YTO ero UcTouyHuk B DenepalbHONW PE3epPBHON CHUCTEME 3HAET
HaBepHsaka, yTo denepanbHas KOMUCCUS TO OTKPHITOMY PBIHKY
(Fed Open Market Committee) cobupaercsi MOBBICHTh y4YETHBIC
craBku. Yepe3 mectb  Hemenb, Korga — DexepasibHoe
MIPABUTEIHCTBO OMYOIMKOBAJIO CTEHOTPAMMY TOTO 3aCelIaHusl, Mbl
y3HaJIM MpaBly: 4ieHbl KOMHCCUU IporojocoBaiu 11 rojocamu
npotuB 1 3a To, yTOOBl HEe MOBBIIATH yuyeTHble cTaBku! Kpome
TOTO, B JIBYX CIy4dasx oOHapykeHo, uyTo pernoprepsr "Wall Street
Joumat' peknaMupyrOT MpUOOPETEHHBIMUA MU CAMUMU AKITHH.

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



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunbssimMc.
CxkauaHo c http://www.forex.ooo/

Ha TteneBupenun T1e 3Ke camble TPOOJIEMBI: BEIYyIIHi
«HUCTOYHUK HMHCalaepckoil mHpopmauuu» Ha kaHaie Cu-su-
ou-cu, Isu Jopbdman (Dan Dorffman), ymen u3 adupa us-
3a OOBMHEHHH, 4YTO BBOAWJ 3puUTeNeld B  3a0IyXKICHHE.
Heckonbko ner Hazan Komuccuss mo ueHHelM Oymaram H
oupxam (Securities and Exchange Commission) moiimaina
camoro Pannda Hoiinepa (Ralph Nader), tounee ero marh, Ha
KOpOTKOW mpoxaxe akuuii «General Motorsy u eme onHOI
KOMIIaHUM, MTPOU3BOJSIIEH IINHBI, HEMOCPEICTBEHHO IEpEel TEM,
kak Hbolinep Haman Ha HUX CO CBOMMH CyJI€OHBIMU MCKaMH I10
3alllUTe MpaB MOTPeOUTENEH.

Tak Ha 4TO *e€ eme Mbl MOKEM OOpaTUTh BHUMAHUE, €CIIH
peaJIbHO UCCIIe0BAaTh HOBOCTH Mbl HE MOXKEM?

«llenoBoe mnosenenue! I'paduku!» — Kpuyar CTOPOHHUKU
TEXHUYECKOTO  aHajlu3a W OOJBIIMHCTBO  UIPOKOB  Ha
KpaTKOCPOYHBIX KoJieOaHHAX. B moBeaeHnH 1eH Xopouo yxe To,
YTO OHO (TOBeIEHHE) BUIHO Ha rpadukax, TyT €CTb, Ha 4TO
CMOTpETh M aHam3upoBaTh. Hanbosnee gacto oOpararoT BHUMaHUE
Ha (1) nenoBbie purypsl, (2) UHAMKATOPBI, OCHOBAaHHBIE HA IIEHOBOM
noBeaeHnu, W (3) TpeHA WM MOMEHTYM LeHbl. He ctomb
W3BECTHBIN, YETBEPTHIA U3 MOMX OCHOBHBIX MHCTPYMEHTOB, — 3TO
BO3MOJKHOE€ BIIMSIHUE, OKa3bIBAEMOE OJHHUM PBIHKOM Ha JpYTOilL.
[TomauTe cuctemy st S&P 500 u TO, HACKOJIBKO JTydIle OHA CTaja
paboTarb, KOTJJa Mbl BBEJIM YCIIOBHE BOCXOJSILEr0 TpeHaa O0HI0B?
D710 mpUMep PHIHOYHBIX B3aUMOCBSI3€l, KOTOpbIE 51 Oyay MOAPOOHO
00Cy»XaTh HEMHOTO TTO3XKE.

Ham nocnenauii, msiteiii, HAOOP JaHHBIX CKJIAJABIBACTCS U3 TOTO,
YTOOBl CIEIOBaTh NPUHIUITY, KOTOPBIM TJACHT: TOJIA 4YacTo
ObiBaeT He mpaBa. YTo KacaeTcsi KpaTKOCPOYHOW TOProBIIH, TO
3/1eCh Tpeiiep — BcerJa 4MCThld HeynayHuk. Beerma Obul UM u
Bcerna Oynet. L{udpsl, cBugereneM oOCYX IACHUS KOTOPBIX 51 ObLI
Ha MPOTHKEHUH JOJTUX JET, TOBOPAT, 4To 80 MpOIEHTOB BceX
YYaCTHHKOB PbIHKA TEPSIIOT BCE CBOM JICHBI'M, BHE 3aBUCUMOCTH OT
TOTO, TOPTYIOT JIU OHU AKIUSMU WU TOBAPHBIMH (hbIOYEPCAMH.
Takum oOpa3om, HX pazoyapoBaHUE B CJEJIaHHBIX CTaBKaX
JOJIKHO TIPUBECTH HAC K TEM CaMbIM KPaTKOCPOYHBIM B3pbIBaM,
BEIYIIMM MpPsAMOM Joporod K mpuObuin. MMeroTcs paszimuyHbie
crnocoObl M3MEpPEHUsT HacTpos MYOJIMKUA: OHH Ha3bIBAIOTCS
HHIUKaTOpaMu HacTpoeHuit (Sentiment indicators). [Ipa sydmmx,
KOTOPBIE ST 3HaI0, — 3TO OMPOCHI 00IIeCTBeHHOT0 MHeHHS [[keiika
Bepucraitna (Jake Bernstein) u «Market Vaney .

JIns  KpaTKOCpOYHOM TOProBiaM s Ipennouyutaro JIkelika,
MOTOMY 4YTO OH KaXIbld N€Hb MOCJIE 3aKPBITHS JAEHCTBUTEIHHO
o03BaHuBaeT 50 TpeiinepoB, YTOObI BBISICHUTH, PUAEPKUBAIOTCS
T OHU OBIYBMX MJIM MEJIBEXKbUX HACTPOECHUH Ha KakoM-TO
OIIpEAEIEHHOM phIHKE. Tak Kak OHM KpaTKOCPOYHBIE TPEMAEPHI H,
[0 OTpENIeNIEHUI0, OOBIYHO HE IMPAaBbl, Mbl MOXEM HCIOJb30BATh
UX Kak YyKaszaTelb, KOIJla HE CTOMT OBbITh TMOKYIaTeleM WIn
poJaBlOM. Sl HE CTpEeMIIIOCh HCIIONIb30BaTb HX B KadyeCTBE
UCKIIIOYUTEIBHOTO W CaMOCTOSITENbHOIO  HMHAMKATOpa  JUIs
MOKYNKM WJIM MPOAAXKHU, a UCIIONb3YI0, CKOpee, KaK MHCTPYMEHT,
KOTOpBIMI HE JIOJDKEH HAaXOAWTbCA B COIVIACMM C MOeEH
COOCTBEHHOH, coOpaHHO# Bpy4HYIO, cuctemoil Toprosnu. Ecmu
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BCE AKTUBHO NIPOJAIOT, 1 HE XOUy IpPOJaBaTb BMECTE C HHUMH.
Bo3MOHO, 51 1 HE Bcerja UTHOPUPYIO OOIIeCTBEHHOE MHEHHE, HO
YBEPEH, UTO HE XOUY, YTOObI BCE CUJIEIIM HA MOEH CTOPOHE CTOJIA.

«Market Vane» uepraer CBelcHHS O HACTPOCHHSAX OT ABTOPOB
MH()OPMAIMOHHBIX OFOJIICTEHEH, a HE OT KPaTKOCPOUYHBIX TPEHICPOB.
[losroMy wux wuHIOEKC OOJblIE NOAXOMUT I JOJTOBPEMEHHBIX
[IPOTHO30B Pa3BUTHUS PHIHOYHOM CUTYALIUH.

Wrak, Tenepp y Bac €cTh I9Th INIaBHBIX AJIEMEHTOB, KOTOPBIE, KaK 5
OOHapy’KuJ1, MOTYT TIOMOUb PACIlO3HATh KPATKOCPOUHbIE B3pPBIBbL. MbI
OyZieM HaKJIa/(bIBaTh 3T «MHCTPYMEHTBD) WIIM COOBITUSI HA CTPYKTYPY
pBIHKA, YTOOBI MOJIyYUTh BO3MOXHOCTH BOBpPEMS IPUMBIKATh K
JBIKEHUSIM, HAalpaBJI€HHBIM BBEPX WM BHHM3. Tak Kak Bce 3TH
MHCTPYMEHTbl MOTYT OBITh  ONpENeNieHbl KOJMYECTBEHHO, TO
JIOTMYECKasi Mpoleypa JI0JbKHA peoOpa3oBaTh Hallli HaOIIOJEHUS U
WHCTPYMEHTHI B MaTeMaTrudeckue Moenu. Cleayromui JormuecKuii
MIPbDKOK, COBEPLIAEMBbIN TpeiepaMH, COCTOUT B TOM, UTO KOJIb CKOPO
MaTeMaTHKa TOYHas Hayka (JBa IUTIOC J[Ba BCErJla PaBHO YEThIPEM),
JOJDKHO OBITh TOUYHOE PEIIEHHE U JUIsl TOPTOBIIM, U MaTeMaTHKa MOYKET
JIaTh 3TOT OTBET.

Huaro He Moxer ObITh mambirie ot mpaipl. He cymectByer 100-
MIPOLIEHTHOTO TIPaBUJIBHOTO MEXaHMYECKOro MOJX0/a K TOProsie.
JIeCTBUTENTBHO, UMEIOTCS MHCTPYMEHTBI M METOJIbl, OCHOBAHHBIE Ha
HaOIOACHUSIX, OOBIYHO PabOTAOIINE, HO TIPUYHHA, TI0 KOTOPOH MBI
TepsieM JEHbIM, B TOM, YTO Mbl WJIM NPUIUIM K HEMpPaBUILHOMY
BBIBOJy, WJIM HE HMMEIU JOCTaTOYHO JAAHHBIX, JUIS TPABUIBHOTO
BbiBoga. IlosToMy Hu MaremaTtuka, HM MEXaHHWKa HE peIaloT
npobniemy. IlpaBma o pbIHKE poOXKIaeTCsi M3  BCEOOBEMITIOIINUX
HAOMIONICHUH, TPABWILHOM JIOTMKM W BEPHBIX 3aKJIIOYCHUIA,
OCHOBaHHBIX Ha UMEIOIIUXCSI TIOJ] PYKOH JTaHHBIX.

S 3asBI1s110 BaM 00 3TOM MPSIMO B JIMIIO, YTOOBI BBl HE yTEIIaIH ceOst
MBICITbIO, OYATO CHEKYIISIHS ITPOCTO CIIENOE CIEJOBAHUE 3a JIUIEPOM,
CHCTEMOM WITH PYKOBOJICTBYETCS aOCOIIOTHO BHIBEPEHHBIM I1OIXOIOM.
Ecnmu 0 pbiHKax ¥ MOXKHO CKa3aTh YTO-TO C OMNPEAEIEHHOCTBIO, TaK
3TO TO, YTO MHOroe Ha HUX MeHsercsi. B nHauane 1960-x poct
MoKa3areneil JeHeKHOM Macchl PacCcMaTpUBANICS KaK OYEHb ObIYMit
(axTop, Bcerga MpUBOIMBIIMK K MOBBIIEHHIO IIeH akuuil. [lo He-
M3BeCTHOU npuunHe B KoHIE 1970-x m Hauane 1980-x yBennyenue
MoKazareneil  JGHeKHOW Macchl, MyOnuKyeMblx —DenepanbHOi
pe3epBHOM CHUCTEMOM — caMOd OONBLIOW M3 BCEX YaCTHBIX
KOpropaiui, — BbI3bIBAJIO MajieHue IeH akuuid. B 90-e rogpr Ha
JICHE)KHYIO MacCy HUKTO M HE CMOTPUT, Ha PHIHOK OHA IOYTH HE
Biauser. To, 4ro KOrga-tTo OBLIO CBAIIEHHBIM, CErOJHS CTalo
OYEBUHO OECCMBICTIEHHBIM.

OnuH U3 PHIHKOB, HA KOTOPBIX sI TOPryr0 HanOosee akTMBHO, —
3TO PBHIHOK OOHJIOB, M OH TOPryeTcs COBEpLIEHHO nHaue rnocie 1988
r., yeM 10 Hero. [Touemy? Jlo okTsi0pst TOro roja ObljIa TOJIBKO OHA
TOpProBasi CecCUs, a 3aTEM Mbl IMOJIyYWIM BEYEPHHE CECCUU U B
KOHEYHOM CYETe — IMOYTH 24-4acoBBIM PBIHOK. DTO HM3MEHMIIO
XapakTep TOProBiIX. boiple BCEro MccienoBaTeNedl 3alyThIBacT,
410 «B OBUIBIE THU» DenepanbHas pe3epBHAs CUCTEMa BBITYCKala
10 YETBEPraM OTYETHI, OKa3aBIINE OTPOMHOE BO3/ACHCTBUE HA LIEHBI
OOHJIOB B MATHHUILY. DTOT 3((eKT ObLI CTONb BEIHUK, YTO B OJHOM
MOIYJSIPHOM pPOMAaHE IIOCIYXHJI LEHTPAIbHON TEMOH YyOJlI-
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CTPUTOBCKUX MaXHWHALUM.

Bo Bpemsi nHanucanust 3TUX CTpoK, B 1998 1., HHKakux
«UYETBEProBBIX JOKJIAJOB» YK€ HET, a IMSITHUIA TElepb W
BBITJISIUT TIO-HHOMY, ¥l TOPTYETCSI COBEPIICHHO WHAYE.

Jlydmyto ycnyry, KOTOPYIO BBl MOXXET€ MHE OKa3aTh Kak
YUTATEb MOEr0 TPYHa, 3TO HE TOJIBKO W3YYUTh MOM OCHOBHBIC
WHCTPYMEHTBI, HO ¥ HAy4YUTHhCS OCTABAThCS AKTHUBHBIM U
BOCIIPUUMYUBLIM K TOMY, YTO IIPOUCXOJHUT BOKPYr. Benmkwue
TpEeUIephl, a s HAJICIOCh, BBl TAKOBBIM CTAHETE, IOCTATOYHO YMHBI,
9TOOBI 3aMe4YaTh U3MEHEHUS U BOBpEMs pearupoBaTh Ha HuX. OHH
HE 3alUparoTCs B «UYEPHBIE SIUKW» HEU3MEHHBIX TOJXOJI0B K
TOPTOBJIE.

OnmHuM U3 HCTHHHO BEJIHMKUX TpeiaepoB nepuoga ¢ 1960 mo
1983 rr. 6bu1 ObIBIIMK TMpodeccuoHaIbHBIM Urpok B OelicOou
®pouku [xo (Frankie Joe). ®psuku obmagan OOJNBIIAM YMOM U
CMOT BbIpa0OTaTh CBOM COOCTBEHHBIN MOAX0A K Toprosiie. OH ObLI
OTJIMYHBIM TIAPHEM, OCTPOYMHBIM, KakK TBO3/b, W MPEKPACHBIM
cobecenmnukom. [locme Tpex ser ApyxObl OH TOKa3aJl MHE CBOIO
TEXHHUKY, COCTOSIBIIYIO B TOM, YTO Ha (POHJIOBOM PBHIHKE HYXHO
OBUIO TMPOJIaBaTh Ha MOJbEMaxX WM IMOKYIaTh HA TMaJieHUsAX. Bor u
BCE, YTO B HEW OBLIO — HH OOJBINE, HW MEHbBIIEC. DTO ObLIa
BEJIUKOJICITIHAS TEXHUKA B TOT TEPHOJ, W OHA IpuHecina DprHKu
COCTOSIHUE.

3aTeM MOSABUIICS B BBICIICH CTENEHU MPEACKA3yEeMbI U BCE Ke
HETIPEJICKAa3yeMblii  caMblii  OBIYMII  PBIHOK BCEX BPEMEH,
MOPOXKACHHBII HAJOTOBHIMU U OIOJUKETHBIMU COKpaIleHUSIMU
Ponanpaa Peiirana. Bo3HUKHOBEHHE ATOTO OBIYBETO PHIHKA OBLIO
BecbMa MpejfckazyeMo. Ho HUKTO He mpenBujieN, YTO B TEUEHHE
BCEr0 ATOT0 BpeMEHH He OyJeT HUKAKMX OTKAaTOB, KaK Mbl 3TO
HaOmonanu B mpensiaymme 18 jer. DToro He mpeaBUAET Aaxke
OJIMH U3 CaMbIX BEJMKHUX TpeiinepoB Bcex BpeMeH Dpauku JIxo.
OH npopoyxkal NpoAaBaTh Ha MOAbEMax M HUKOT/Ia HE 3aKpbIBasCA
Ha MaJIeHUAX; UX MOIMPOCTy He OblI0. B KOHEYHOM HTOre OH Tak
paccTpomicss u3-3a IOTEPb M OTCYTCTBHSI ycmexa (Kak Bce
BEIIUKUE TpEUaepbl, OH OYEHb PEBHUBO OTHOCHJICS K CBOHUM
no6enam), 4TO MOKOHYMI KU3Hb CAMOYOUHCTBOM.

To, uro paGotaer, paboTaeT U B 3TOM OW3HEce, HO 3a4acTyIO
OUYeHb HEJOJr0, BOT MOYEMY S TaK BOCXHMIIAIOCH OalepuHaMU —
OHH BCErja CTOAT Ha IbIMOYKAaX.

Y10 He Tak ¢ MHdOpMaAaLMOHHBbIM BEKOM

@dyHamMeHTanbHble (PAaKTOPbl HE MEHSIOTCI — HUMEHHO IO03TOMY
UX Ha3blBalOT ¢yHAaMeHTanbHBIMU. Dopmyna «lloctynaiite ¢
JIPYTUMHU TakK, KaK BBl XOTEIH Obl, YTOOBI Jpyrue MOCTYHalH C
BaMU», — Kak U Obu1a xopomia 2,000 et ToMy Ha3aj, Tak U Oyaer
xopowa eme 2,000 ner. IIpuHiunsl, u3naraéMple MHOKO B ITOMU
KHUT€, HEMPEXOAAILIH: sl ®KWI ¢ HUMU no4TH 40 5ieT u OyKBajabHO
cZie1all MMJUTMOHBI J10JIJIapOB, TOPrys 110 3TUM IPUHIIMIIAM.

U Bce xe, ecnu Obl 5 Ba B KOMY CETOJIHS U MPOCHYJICS uepes
10 ner, BHOJHE BO3MOXKHO, S HE CMOT Obl HCIOJIB30BAaTh TE€ XKe
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caMmble TMpaBWJIa C TEMH K€ CaMbIMH (YyHIaMEHTaJIbHBIMU
¢dakropamu. Xota ¢yHIaMeHTaIbHbIE (AKTOPBI MOCTOSIHHBI, UX
MpUMEHEHHE M creuu(puIeckue 0COOCHHOCTH MEHSUIUCh U OyayT
MEHSTHCA.

CeronHss UApUT TEXHOJOTHS, YCKOPSIOMAsS KaXAyl T'paHb
HaIlew >ku3Hu. Termepb MBI MOXEM CKOpee BCE Y3HaBaTh, ObICTpEe
o0maTeCsi W  HEMEUICHHO  BBIACHATH  M3MEHEHHUS  IICH.
JIeWiCTBUTENBHO, MBI MOXKEM OBICTpee IOKYIaTh W IIPOJaBaTh,
ObIcTpee OoraTeTh U PasopsAThCs, JIraTh, MOIICHHHYATh H BOPOBAThH
IIPOCTO C HEBEPOSITHOM CKOpOCThIO. MBI MOXKeM Jaxke 3a00JeTh
WIH BBI3JIOPOBETH OBICTpee, YeM KOTJa-TH00 MPEXIe B UCTOPUU
Mmupal!

Tpelinepbl HUKOTZa HE HMMEIM TaK MHOrO HH(oOpManuu u
CTOJIBKO BO3MOKHOCTEH ee oOpalaThiBaTh. Bee 310 oHM nomyunin
Onaromaps kommnbtorepam u bumuty u Pansdy Kpyzam (Bill and
Ralph Cruz). Ouu u3o0penu nepBoe u Jydiiee paboToCrocoOHOE
nporpaMmHOe obecnieuenne — System Writer, pasBuBIIeecs
no3nHee B Trade Station. Bmarogaps 3THM TpPOIyKTaM OT
«Omega Research» oObruHbIe JrOM, BpPOJE HAC C BaMH, TEHeph
MOTYT TIPOBEPSITH CBOM PHIHOYHEIC HeH. B Teuenue BoT yxe Oomee
10 nmer Omaromaps wu3oOperarenbHOCTH buimia MoXHO 3amaTh
MPAKTUIECKH JIF0O0H BOIPOC, YTOOBI Y3HATH «IPABIY PHIHKOBY.

Ho 4ro 0wl BBl aymanmu? DOTa TEeXHUYECKas PEBOJIONUS B
MHOOPMALMOHHBIA BEK HE IPHUHECIAa HUKAKOIO KPYIHOTO
IIPOpbIBA B MUpE CHEKYIALUUH. MBI BCe €Ile UMEEM TO K€ caMoe
gucio mobeauTene W mpouwrpaBmmx. I[lapHM W IEBUYOHKH C
COBPEMEHHBIMH  KOMIIBIOTEpAMHU  MO-TIPEKHEMY  PETYJSPHO
nporopatot. Paznuune Mexay noGeauTeNsIMU U IPOUTPABIIMMHU B
3HAYUTENbHOM CTENEHW OCHOBAHO Ha OJIHOM IPOCTOM IOBOPOTE
COOBITUH: MOOEAUTENN XOTAT PaboTaTh, 3amMeyaTb M3MEHEHUS U
pearupoBaTh. HeynauHuku XoTAT mnonyduTh Bce 0e3 Tpyna,
[I09TOMY CTAHOBSITCS )KEPTBAMH TOYHOM CUCTEMbI U HE MEHSIOIIEr0
CBOU B3IVIAJbI TYpy MM MHIUKATOpPa, 32 KOTOPHIM OHM JKEJIAIOT
ciefoBaTh Beiemyro. [IpourpaBimime He NPHCIYHMIMBAIOTCS HU K
JIpYruM, HU K PbIHKY, OHH YHOPCTBYIOT B CBOEM MBILIUIEHUU U B
ClIeJIKaX.

BnoGaBok kO BceMy, OHM TOCJIENOBATEIbHO HApyLIAlOT
OCHOBHOE€  IPaBWJIO  YCIIEIIHOTO  OW3Heca: HUKOrAa  He
NeperpyXaThbCsl, yHOpPaBIATh KalWUTaJOM, a TaKKe OW3HEeCOM B
LeJIOM, U30aBJISISICh OT IUIOXUX MO3MLMHI U AepXkKachk 3a Xxopolue. A
a? S1 Oyny npuaepxuBaTbcs (PyHIAMEHTAIBHBIX (AKTOPOB B TOM
BUJIE, B KaKOM OHHU IPENOJHOCATCS, CO 3J0POBOH TOTOBHOCTBHIO
npucnocabauBaTbcsi K nepeMeHaM. Eciu s coxpaHsito THOKOCTb,
MEHS HE CJIOMaelllb.

MpaBuno muunnuoHoB J.I'. MNappvumaHa

CocrosiHue ceMpu ['appuMaHOB, COXpaHMBILMECS U 110 CEU JIEHD,
co3nano B Hauvane 1900-x rr. «CrapeiM ["'apprMaHOoM», Ha4aBIIUM
CBOIO Kapbepy KJIEPKOM B TOPTOBOM 3ajie OMp)KM M CTaBLIMM
OJIHUM U3 KpyMHEHInx OaHKOBCKUX M OMp>KeBbIX MarHatoB. OH
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caenan $15 muwumonoB npubbii B 1905 Ha omHOM crenke ¢
«Union Pacificy. DTOT KOpoJb CHEKYJISALUU COCPEAOTOUNIICS
TOJIBKO Ha KEJIE3HOOPOKHBIX aKIUAX, XUTAX €r0 3PBI.

B 1912 r. oaun u3 uHTEpBHIOEPOB crpocui ['appumana o ero
HaBbIKaX MW Cekperax wurpoka QougoBoro peiHKa. Tpeiiaep
oTBeTHJI: «ECITM BBI XOTUTE 3HATH CEKPET, KaK JIeNaTh JICHbI'H Ha
(OHIOBOM pBIHKE, TO OH B CJICAYIONIEM: yOCHTE Ballu MOTEpPH.
Hukornma He NO3BOJISITE aKIUKM UATH TIPOTHB Bac OOJIBIIE, YeM Ha
TPU 4YETBEPTH IIyHKTa, HO €CJIM OHAa JBWKETCS B BallleM
HarpaBJIeHUd, TycTb cebe Oexut. llomHumaiite 3a Heil Bamm
CTOTIBI, YTOOBI Y HEE€ OBLIO MECTO s KojeOaHui, ¥ JBUTAUTECH
BBIIIIEY.

lMappuman BeipaboTa KapUHAIBHOE TIPABUIIO MTOCIIE U3YUEHUS
TOPrOBBIX CYETOB CBOMX KJIMEHTOB, paboTasi B OpoKepckon upme.
OH oOHApYKMIJI, YTO W3 THICSY W THICSY CIEIOK Ha MyOJMYHBIX
cYeTax MPOUTPHIIH B 5 1 B 10 MyHKTOB YHCIEHHO TPEBOCXOIMIN
Beirpeiii B 5 u B 10 nyHkroB. Ilo ero cimoBam — B
COOTHOIIIEHUU «ISATHAECAT K OJAHOMY!» MeHs Bcerma mopaxaro,
YTO JICJIOBBIC JIFOJIH, TIOJICPIKUBAIOIITUE )KECTKUH KOHTPOJIb U yIeT
B CBOMX Mara3wHax W odmucax, TEpsSIOT BCE CBOU CIOCOOHOCTH
KOHTPOJIMPOBATH, KOT/IA JIETI0 TOXOIUT 10 OMpKeBoil Toprosiu. S
HE MOTy TIpUBECTH BaM B TIpuMep 0Oojiee aBTOPHTETHOTO
cnernuanucta, uem O. I'. Tappumana, unm 6osee BaXXHOE MPaBUIIO
CHEKYJSUU, YeEM TO, O KOTOPOM 3TOT YEJOBEK COOOILIMJI HaM B
1912 .

Kaxk s 1 roBopui, pyHnameHTanbHble (GaKTOPhl HE MEHSIOTCSI.
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M1asa

Moo mmpaenmcs
SrIruvidKke

K MMCcCtTviHe

Hepeoe OOKCIS’ClmeJZbCWlGO, umo pPblHOK He Cy4aeH, U Hatl
n€p6bll/7 «KJIIOY» K PbIHOYHbIM 83Dbl6AM.

[Ipourpapmme B 000K Wrpe HEPEIKO OMPABIBIBAIOTCS, YTO HCXO]
UTPbl TOACTPOEH WM B HEM HUKTO HE MOXKET BBIUTPATh, U TaKUM
o0pa3oM, MX Heymada MpoCTUTeIbHA. UTO K, OMpIKEBBIE WUIPHI 32
MHOT'YE TOJIbl MOTYOWIIM HeMaJlo Jirofeld. MHe Jaxe ciydalnoch YuTaTh
xanoObl akagemukoB, Takux kak Ilom Kyruep (Paul Cootner),
KOTOPBIA B CBOEM KJIaCCUYECKOM Tpyae «CyyaiiHbli Xapakmep yeH
akyuu**  BbIBe MpauHylo (opmyny: TIeHbl HE MOTryT OBITh
MpeJICKa3aHbl, MPOIUIas IIEHOBas aKTUBHOCTb HE MMEET HUKAKOTO
BJIMSIHUSL HA TO, YTO CIIYYUTCS 3aBTpa WJIM Ha CIEAyIoUleld Henese.
«3QTO cnpaBeIIMBO, — MPEIoiaraeT OH U rPyIIa JPYTruX, OUYEBUIHO,
HUKOTJ]Aa HE TOPrOBaBIIMX AaBTOPOB, — TMOTOMY UYTO PBIHOK
¢ dexTuBHbI». Bce, 4To HOMKHO OBITH M3BECTHO, M3BECTHO BCEM,
MO3TOMY Bcs MH(GOpMAIMs yXKE Hallllla CBOE OTPAKEHUE B TEKYIIUX
nenax. CnenoBaTenbHO, CEroHSIITHEeEe U3MEHEHHE 1IeH MOXET OBbITh
BBI3BAHO TOJBKO HOBOM MOCTYyMAlolield Ha PBIHOK HH(pOpMAaIuei
(HOBOCTSAMM).

CyThb paccyxkJeHUH STHX aBTOPOB B TOM, YTO TOBTOPEHHS,
CIlydarolluecs: JIeHb OTO JHS, HEe B3aMMOCBSI3aHHBIC, & 3HAUUT, Ha
LIEHY BO3/CHCTBYIOT CIIydaifHble BEIHYMHBI, YTO U OOBSCHSET
TUTNOTE3Y O TMOJIHOM CIy4yailHOCTU JBUKEHHS IIEH, a 9TO, B CBOIO
ouepenb, OpocaeT BBI30B KOHIICTIIMU IpefckazyeMocTd. Bepa B
noIo0HOE cydaifHOe ONMy>KIaHue O3Ha4yaeT MPH3HAHHE, YTO PHIHOK
3¢ QEeKTUBHBII U BCEM BCE U3BECTHO.

! The Random Character of Stock Prices
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OdeBUHO, BBl HE MPUHUMAETE 3Ty KOHIICHIMIO, pa3 MOTPaTHIN
Ha 3Ty KHUTY C TPYIOM 3apabOTaHHbBIE JACHBIH, JyMmas, 4TO, BO3-
MOXHO, 5 3HAal0 W CMOry NepeAaTb BaM TO, YEro HE 3HAaET
OOJBIIMHCTBO IPYTUX TPEUIEPOB U MHBECTOPOB.

Bor mpaBel! KyrtHep u ero mocienoBaTeld, OYEBHUIHO,
MPOBEPSUTM  3aBUCHUMOCTh ~ OYAYIIEro TMOBEIACHUA ILIEHBI OT
MPOIIOTO, UCIOJIb3YSd OJHOMEPHBIA NOAXOA. S 1MoJ03peBaro, OHH,
BO3MOJKHO, TECTUPOBAIA Oyjayllee U3MEHEHUE 11€H, OCHOBBIBASICh
Ha YE€M-TO BPOJE CKOJB3ANIUX CPEIHUX, U TaKUM 00pazoM, Mpu
MOMCKE UCTUHBI UCTIOJIb30BAIN HEPABUIIbHBIE HHCTPYMEHTHI.

Ecnu noBenieHune 1ieH He 3aBUCHUT OT IIPOILIOTO, TO 3a I0CTaTOYHO
JUIMTENTGHBIA TIEPUOJT BPEMEHH B TIOJOBHHE CIY4aeB PBIHOK
JOJKEH 3aKphiBaThCsa BhImie, a B 50 mpoueHTax — Hmwke. OH
JOJDKEH OBITh TIO100€H 1M0I0pachIBAEMOI MOHETE — OHA YK TOYHO HE
nMeet mamMsaTi. Kakaplii HOBBIM OpOCOK HUKaK HE 3aBUCHUT OT TOTO,
YTO TIPOUCXOMWIO B TmporuioM. Ecmu Obl MHE NPHUILIOCH
MOI0pachiBaTh TaKyl0 OECIIPUCTPACTHYIO MOHETY IO BTOPHHUKAM, S
MoJTy4ryI OBl TO K€ caMoe COoOoTHoIeHne opiioB u pemek — 50/50,
YTO M NP OPOCKAX B JIFOOOH IPYroit IeHbh HEIEIIH.

PbIHOK He urpa B OpJrissHKY

Eciu Tteopuss KyTHepa cmpaBeminBa W pbIHOYHAs aKTUBHOCTh
cllydaifHa, TO MpPOBEpKa MEXIHEBHBIX HM3MEHEHUH ILIEH JO0JDKHA
OBITH OYEHb JIETKUM JIeJIOM. MBI MOKE€M HadyaTh C 0YEHb POCTOTO
Bonpoca: «Eciaum pelHOYHAs aKTUBHOCTH Ciy4ailHa, pa3Be HeE
NOJDKEH JIHEBHBIM JMana3oH TOProBiM, T. €. MaKCUMyM MHUHYC
MUHUMYM  KaXJOro [JHsS, ObITb NPUMEPHO  OJUHAKOBBIM,
HE3aBHCHUMO, KAKOH 3TO JI€Hb HEJICIIN 7

Hano 6buto ObI Taroke 3ajath Bompoc: «Eciu moBeneHue IieH
Clly4yaiiHO, pa3Be HE JOJDKHO JTHEBHOE M3MEHEHHE, He3aBUCHUMO OT
TOTO, HAIlPaBJICHO OHO BBEPX WJIM BHM3, ObITH aOCOJIFOTHO TaKUM
e, KaK IHeBHbIE U3MEHEHUS B T€UCHHUE KaXX0T0 AHSA HEACTU )

W, nakonen: «Ecnu 11eHa ciyyaiina, pa3Be He BEpHO, UTO TOra
HU OJIH JICHb HeJIeJI He MOXET U He Oy/eT MoKa3bIBaTh CUIIHLHOE
OTKJIOHEHUE BBepX Wiu BHU3?» Ecnu y pblHKa HET HaMmsTH, TO
KOHEYHO €, HE JIOJDKHO HMMETh 3HAueHHs, B KaKOW JIeHb BBI
noadpackiBaeTe MOHETY WM MPOBOJUTE Bamu caenku. Ilpasna,
OJIHAKO, B TOM, YTO 3TO UMEET 3HAYCHUE, U HeMaloe.

BwmecTto TOrO0, 4TOOBI CITyIIaTh TEOPETHKOB, S TOIIET Ha PHIHOK,
9TOOBl yBHJETh, YTO OH MOXET MHE ToKa3atb. S 3aman
BBIIIEYITOMSHYThIE BOMPOCHl M MHOTHE ApPYyrue, uyToObl TOHSTH,
CYHIECTBYET JIM 3aBUCUMOCTb OJHOTO JHS OT JPYroro Wiud OT
KaKOH-TO 1IEHOBOHM (DUTYpHI WM MPOILIOTO LEHOBOTO MOBEICHHUS,
KOTOpOE TOCIIEIOBATEIbHO BJMSET HA 3aBTPALIHIO IIEHY,
3aCTaBlisie €€ JBUTATbCS 3a MpEJeNibl KPUTUYECKOM TOYKHU
cinydaitHoro  Omyxmanus. OTBeT ObLI  SICEH: PBIHOK  HE
cooTBeTcTBYeT Mojenu Kyrnepa. Tabmupl 6.1 u 6.2 10Ka3bIBAIOT
MO0 TOUKY 3PEHHUSI.
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Sl mccnemoBall JBa caMbIX OOJBIIMX, CIEI0OBATEILHO, KAK BEI
MOTJIM YK€ caMH COooOpasuTh, Hanbojee >(PQPEKTUBHBIX PBHIHKA!
S&P 500 — unpekc akuuii 500 koMIIaHUH U Ka3HAYEHCKHE OOHIBI
Coenunennnix IlITaTos.

Taoauna 6.1
S&P 500 1982-1998

MaxCHMYM-MUHIMYM 3aKPhITHE-0TKPHTHE

MoHegenbHUK 4,22 631

BTopHUK 4.30 130

Cpena 4,29 221

YeTaepr 419 -.044

Naravua 4.45 -1164
Taoauna 6.2

Kasnaueiickue oonanr 1988-1998

MaxcuMyM-MuHUMyM 3aKPLITHE-OTKDHITHWE

MoHeaenbHUK 708 -.001
BTOpHUK 81 .064
Cpena 767 010
YeTaepr 823 =017
MaThvua 1.05 022

Moii nepBbIii Borpoc Takoil: «EcTh JM paziuyue B pa3zmepe
JMana3oHa i pa3Iu4HbIX JHed Henmenu?» Jlanee: «3aBUCHT Jn
W3MEHEHHE PAcCTOSTHUSA OT OTKPBITHS 10 3aKPBITUS OT JHS HEIEeNu?»
W, nakoHew, s paccMOTpes YMCTOE M3MEHEHHE IIeH B Kbl U3
mueii. B mupe KyTtHepa Bce 5TM BOIPOCHI JOJKHBI BBI3BAaTh
OJIMTHAKOBBIN OTBET: HE IOJDKHO OBITh HUKAKUX OTKIOHEHHH, THO0 OHU
JOMYCTUMBI JIUIIb B HEOOJIBIIUX pa3Mepax.

Ha poiake S&P 500 BTOpPHUKM W MATHHIBI PETYISIPHO HUMENTH
©KEHEBHbIC JMAra3oHbl OOJIbIlIe, YeM B JIO0OH Ipyroi mepuon
BpeMeHn. Ha pbiHke OOHIOB YeTBEprd M ISITHHUIILI UMETH CaMble
OoJbllIve ©KEIHEBHbIE uarna3oHel. Heyxkenu He Bce AHU CO3aHBI
OJIMHAKOBO?

Bbl MokeTe TpOCTO MOCHOPUTH, HO Jydllle C/AeNaTh CTaBKY,
MOTOMY YTO BTOPOM CTOJIOEI] I/l KaKIOTO PhIHKA MOKAa3bIBAeT, YTO
a0COJIIOTHOE 3HAuY€HHE IIEHOBOTO KoyIeOaHUsI OT OTKPBITUS JO
3aKpBITUS Taloke MMpoko u3Mensiercs. s S&P 500 camoe Gosbimoe
W3MEHEHHE OT OTKPBITHS J0 3aKPBITHS CITydaeTcs MO MOHeIeTbHIKAM
co cpennuMm rmnokazarenem 0.631, Torma Kak camMoe MaJeHbKOE
BO3HHUKAET MO yeTBepram Ha yposHe -0.044.

Ha peiHke OoHmoB pasHuma eme Oosbiie. Camble OoJbliue
W3MEHEHHUSI OT OTKPBITUS 10 3aKPBITHs CIY4aduCh IO BTOPHHUKAM,
neMoHcTpupys B cpeaHeM 0.645, a camble MaleHbKHME — TIO
nouenenpaukam -0.001!
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Hakomnel, B3riissHUTE Ha MOCICAHMI CTOJNOEI] B 00EUX TaOIMIax:
S&P 500 no nATHUIIAM MMeeT OTPUIIATETIbHOE 3HAYCHHE, a HA PHIHKE
OOHJIOB OTPUIIATEIILHBIC M3MEHEHUSI IPOUCXOJIAT 110 TIOHEICTbHIKAM
u yetBepram. KyTHep ckazai Obl, 4TO 9TO HEBO3MOXKHO, TIOTOMY YTO
Ha 3((GEKTUBHOM pBIHKE JUII OJHOTO [JHS HE JOJDKHBI OBITh
XapakTepHbl OOJNBIIUI POCT WM MAJACHUE, YeM Ui JIFo0OoTro
Apyroro. PBIHOK TOBOPHT HaM COBCEM JpYyroe: HEKOTOpPbIC JTHH
HEJIeNI, OKAa3bIBACTCs, JIy4llle Ui TMOKYIKH WM MPOJAKH, YeM
npyrue!

S Xo4y JoBecTH 3Ty MbICIb J0 KoHna: KyTHep u ero
MOCJIeOBATeIM, OYEBHIHO, HE TECTHPOBAIM PHIHOK  Ha
3aBUCHMOCTH OT JIHS Hellelu. S mpoBen uccliieloBaHue, B KOTOPOM
MBI TOCTaBHJIM 3a/lady IMepe]l KOMIbIOTEPOM IOKYIATh KaXIIbIi
JIeHb Ha OTKPBITUM M TPOJABaTh HA 3aKPBITHU. $1 MPOTHAT 3TOT
TECT Ha BCEX 3€PHOBBIX PhIHKAaX. XOTS 3TO HE CHCTEMa TOPrOBJIH,
HO TIOJydCHHBIC CBEICHHS MPUOTKPBIBAIOT JBEPh MCTHHBI, TaBas
HaM MPEUMYIIECTBO, KOTOPOTO HET Y T€X, KTO MOCTABUII ATy KHUTY
o0paTHO Ha NoJIKy. J[aHHbBIE JA0T SCHO MOHSATH, O YeM HJIET PEYb:

8Ce 3epHOBble PLIHKU UMEION AGHYIO NPeOPaACNONIONCEHHOCTb PACU
no cpedam 6oavuie, yem no aoowvim Opyeum OHAM Heoel.

JlaBaiiTe CKaXuTe, 4YTO CIYYUJIOCh C TEM CIy4alHBbIM
onyxnaarem? Iloxoxe, 9To AJ1s1 36pPHOBBIX OHO 3aCTPSIIO TJIEe-TO B
paiioHe cpeapl. YTO 0YEBHUIHO, TaK ITO MOSIBICHUE MPEUMYIIECTBA
Ui AaHHOM wurpbl. KOHEYHO, OHO HEBEJIMKO, HO Ka3WHO B
OOJIBIIMHCTBE CBOMX WP, OCHOBAaHHBIX HA CIy4alHBIX IIaHCAX,
00BIYHO paboTalOT Ha MpeumymiecTBe OoT 1.5 10 4 MPOIEHTOB.
NmenHo Ha H3TOT KpOIIEYHBIA MPOLEHT, BBIMTPHIBACMBIA
JOCTaTOYHO YacTO, CTPOSTCS BCE T€ TOCTUHUIIBI U CYOCUANPYIOTCS
OeckoHEeYHbIe OecriaTHbIC Oy(]eThl.

XoTsi 3epHOBBIE, OCOOEHHO COsl, MpenIaraloT HEKOTOpbIe
BO3MOXKHOCTH I KPATKOCPOUHOM TOProOBIIM, 3Ta KHUTA MMUIIETCS
Ha pyOexxke JBaAlaTh [EPBOrO  CTOJIETHS, KOrJa  €CTh
KpaTKOCPOUYHBIE PHIHKU 00Jiee B3PHIBHOTO XapaKTepa, Ha KOTOPBIX
MOJKHO COCpeloTounThes: S&P, kasHaueiickue OOHIbI, GYHT
CTepiMMHroB u 30j0To. IlepBhle 1Ba TOAXOAAT [UIs HAC,
KpaTKOCPOYHUKOB, JIYUIII€ BCETO.

Tabnuma 6.3 mokassiBaeT Bo3/eHCTBHE haKkTOpa JHS HEACIU Ha
W3MEHEHHUs 1I€H, MPOUCXOIAIIME Ha 3TUX pbIHKax. W BHOBB
TPaIUIIMOHAIMCTHI CTAIX ObI CIIOPUTH, YTO Pa3HUIIA JOKHA OBITh
HeOoJbIlIas, €clid OHa BOOOIIE BO3MOXKHA, TMPUHUMAs BO
BHHUMaHUE, YTO U3MEHEHUS IeH ciaydaiHbl. OJTHAKO MBI HaXOJUM,
YTO JICHb HEAENM JACHCTBUTENHHO BIHUSET Ha OyTYyIIYIO 1IEHOBYIO
aKTUBHOCTH, BIMSHHUE, KOTOPOE MOXKHO MPEBPATUTh B MPUOBLTHHYIO
TOPTOBJIIO.
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Tabauna 6.3
E:kenneBHbIE
M3MeHEeHUs 1eH

3onoro DyHT CTEPIUHTOB bonper S&P500
Torenemsrikx  50% +$7 53% +$13  54% +$59 52% +$ 91
Broprnk 48 -2 54 15 49 -18 52 +59
Cpena 49 -3 49 0 54 +16 52 -27
Yersepr 51 0 49 -21 53 +30 50 -10
TTarnima 49 -13 54 0 50 -35 57 +134
Ta6bnuua 6.4 MaMeHeHUs LieH OT OTKpbITUS K
3aKpPbLITUIO MO AHAM
3onoTto DyHT CTEPNNHIOB BoHabl S&P500
lMoHeperbHK  53% +$8 54% +$i0 55%  +$53 50% +$45
BTopHuk 52 -3 58 -12 47 -35 55 +56
Cpena 53 +4 55 +18 52 +4 51 -27
YetBepr 52 +1 55 +11 50 +8 50 -37
Mammua 53 -9 56 +13 51 -14 57 +109

OnuH 13 MouX JIFOOUMBIX (PaKTOPOB KPaTKOCPOYHOW TOProBIU —
Toprosolii 1enb Hexesnn (Trading Day of the Week, TDW). 3aech
S COCPe0TOUYMBAI0 BHUMAaHHE Ha N3MEHEHHSIX LIEH OT OTKPBITHSI JTHS
K €ro 3aKpbITHIO, @ HE MPOCTO OT 3aKpPbITUS K 3aKpbIThio. [Iprunna
JOKHA OBITh BaM $ICHA, IOCKOJIbKY J€Hb IJISi KPaTKOCPOUHOTO
Tpeiiiepa HauMHAETCS C MOMEHTa OTKPBITHS M 3aKaHYMBACTCS Ha
3aKpBITUH MO KpaitHEW Mepe [Isl BHYTPUIHEBHOTO TpEUIepa.

Tabnmuia 6.4 mokaspiBaeT pe3yiabTaThl TAKOTO MCCIIENOBAHMUS, TE
60161 Wi S&P 500 mokymanuch Ha OTKPBITHH U TIPOJABAIMCH HA
3aKpbITUU  Kaxkaoro TDW. CTOpOHHHUKHA TEOpUH CIy4aiHOTO
OmyXIaHWS TPU BUJE 3TOrO JOJDKHBI OKa3aThCsl Ha TMOCIEIHEM
m3npixanuu. K npumepy, mo cpenam (pyHT CTEPIMHIOB pacTeT Mocie
OTKPBITHS B 55 TpOICHTaX ciaydaeB M «aenaeT» $18 Ha cuenky.
«Jlemaer» B3ATO B KaBBIUKH, IOTOMY YTO TOCIE TOTO, Kak OyayT
y4T€Hbl KOMHCCHOHHBIE M IPOCKaJIb3bIBaHHE, OCTAHETCS HE Tak
MHOTO, HO TIOBTOPSIOLIMICS THUIl TOBENCHHS  IOKAa3bIBAeT
CYILIECTBYIOIIIEE CMEIIEHUE PBIHKA, KOTOPOE MBI MOXKEM DPa3BHUTh B
MIPUTOHBIN AJIs1 TOPrOBIM MaTepHal.

3050TO pacTeT B 52 MpOIEHTax ClIy4aeB MOCIE OTKPBITHSA IO
BTOpHUKaM, Jnenas -$3, B TO BpeMsi Kak Jena C IOKYIKOH 10
BTOPHUKAaM Ha PhIHKE.OONUTalMii uayT HEHAMHOTO JIydllle, 4TO JlaeT
47 mporeHToB BhIMTpHIINICH, B cpenHeMm -$35 Ha crenky. Camoe
Oonblioe cMerieHue Habomomaercss y S&P 500 (pucyHok 6.1).
VImeHnHO TaM s BHepBble OOHAPY)KWJI CMEIIEHHE M TOProBajl 3TUM
cmenienneM c¢ 1984 1. Ilo nmnoHenenmpbHUMKAaM 3TOT  KOPOJIb
BOJIATMJIGHOCTH 3aKPBIBAICS BBIIIE OTKPBITUS B 57 MpOLIEHTax
ciydaeB co cperneii mpuobLibio $109! Toprosibl OOHIAMH JTOJKHBI
o0paTUTh BHHUMAaHUE, YTO W3MEHEHHsS MEXJIy OTKpPBITHEM U 3a-
KpbITUEM 10 TIOHEIENbHUKAM ObUTM TOJIOKUTENbHBIMU B 55
MPOIIEHTAX CITyJaeB, CO CpeHel mpuoObLIbio $53.

Ecnu BbI MHTEpecyeTech OTHOILECHHMEM 3aKpbITHE-3aKpBITHE, OHO
TOXE MPOSIBISETCS, ¥ OISTh MPUCYTCTBYET CMEILICHUE, WM UTPOBOE
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IIPEUMYILECTBO, KOTOPOE CTAHOBUTCS IPOCTO OYEBUIHBIM. M3yunre
€ro CaMOCTOSITEIHHO.

Tabnuua 6.5 moka3pIBacT pPe3yabTaThl MOKYIKH Ha OTKPBITUH U
NPOJAXKH TPeMs JHAMH To3xkKe. JIIo0ble OCTaromMecs: SHTY3HACThI
CIIy4allHOTO OMyKJaHUs 3asBSIT BaM, YTO MbI HE JIOJDKHBI ObLIH
HaWTH KaKuX-IU00 pazinyuii MeXJy AHSIMH HEIEIU B TeUeHHUe 3-
JTHEBHOTO NIEPHUOJA.

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

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

YucTas nprbub $76,400.00

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

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

Pucynok 6.1 Toprosiisi ¢ ICIIONB30BaHUEM CMEIICHHS.

DddeKkTUBHBIA PBIHOK JOJKEH ObUT cTepeTh MX. TeM He MeHee,
KOT'JIa MBI CMOTPUM TOJILKO Ha JICHb KOKJIOW HEACIH C JIYIIIUMHU
MMOKa3aTeIsIMH, OCHOBBIBASCh Ha W3MEHECHHUSX OT OTKPBITHSA K
3aKPBITHIO, MBI BHJIUM OOJIBIIIOE CMEIICHHE U OIIyIlaeM Ha BKYC
CIIaJIOCTh OCO3HAHHUS, YTO PBIHKH HE SBJSIOTCS ITOJHOCTBIO
Clly4ailHbIMU. EJIMHCTBEHHBIM CITy4aifHBIM PBHIHKOM OBLIO 30JI0TO,
a BCE OCTAJbHbIC PBIHKH, KOTOPBIC S M3ydas, OTPHILAIOT 3TO
ciyuaitHoe Oy aanue. bouapt 1 S&P 500, — nuaepsl cMmeleHus
— JIEMOHCTPHUPYIOT JOBOJIBHO MPUIAYHBIC TPHUOBLIH.

Ta6nuuya 6.5
Jiysumii Toproewil Aens HeAeNW NPH TREXAHEBHOH 3aa6pXKe
TosapHuie Mpouenwy  Cpennan
duiovepchl Aeny pocTa npuboine
3onoto BropHHK 50 $0
byt MAThMua 54 36
BoHpkl BropHuk 82 86

Standard & Poor's 500 [MoHeaenbHWK 57 212
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TDW neicTBUTENBHO TO3BOJISET B3IVIAHYTh HA BEIU B
WHOM CBETE U MOKET JaTh HaM pabOTOCIOCOOHOE CMEIICHHE,
C TIOMOIIBI0 KOTOPOTO MOXHO TOProBarb. ECTh MHOKECTBO
croco0oB, Kak HauaTh JOUTH ATy KOPOBY. BbI, BEposATHO, yxe
caMH TOAYMalW O HEKOTOphiXx w3 HuXx. Camo coboi
pa3ymeeTcsi, IMEHHO CMEIICHHE - 3TO TO, YTO BBI XOTHTE
NOHSTh W TPUHATH BO BHUMAHHE IS JTFOOOTO pBIHKA, HA
KOTOPOM COOMpaEeTeCh BECTH KPATKOCPOUHYIO TOPTOBIIIO.

Panee s roBopwI, YTO OTKpPHITHE HMEET KPUTHUYECKOE
3HAUCHUE: €CJIM HAYMHACTCS POCT WM TaJICHUE C CaMOro
OTKPBITHS, TO IICHA, BEPOSATHO, MPOJOJDKHUT JBHKCHHUE B TOM
e HampaBleHUH. Tenepp s MpoAeMOHCTPUPYIO SIIe OJNH Ta-
KoM 1moaxo1. Mbl 00beIMHUM Hallle CMEIIEHUE «THS HEASTN
C OJIHAM TIPOCTBIM TIPABHUJIOM: Oy/IeM TOKYIaTh Ha OTKPBITUU
B JIeHb CMemeHus + «X» TPOIEHTOB OT JHara3oHa
MpeapIymero aHs. Mbl HaMeYaeM Hall JCHb CMEIICHUS U
MOKyIIaeéM B 3TOT JIeHb NpPH POCTE IICHBI OTKpHITHSA. Ham
BBIXOJ] TIPOCT: MBI JCPXKUM TIO3HMIMIO JO0 KOHIA JHSI H
3aKpbIBaCM HAINly CJICIKY C MPUOBUIBIO WM  YOBITKOM.
(MmeroTcs u GoJiee XOpoIIe METO/Ibl BBIX0/1a, 10 KOTOPBIX 5
Oy TIO3XKeE.)

PesynpraTel mokynkm S&P 500 mpu OTKpHITHH B
MOHEICJIBHUK C IUTIFocoM S mporieHToB (+0.05) ot muamnasona
TIATHHUITBI OKA3bIBAIOTCS JOCTATOYHO MPHUBJICKATSIBHBIMH JIJIS
TOPrOBJIM BCErO OJIMH JCHb B HENIEI0 (CM. PUCYHOK 6.2)!
OTOT TOIX0oJ JaeT uucTyro npubeuie $95,150 ¢ 435
BBIUTPHIIITHBIMKA ~ CACJIKAMHA W3 00Iero koymuectBa 758.
Takum oOpazoM, cpedHssi MPUOBLIL HA CHIEIKY COCTaBHIIA
$125 ¢ 57-npo1IeHTHO# TOYHOCTBIO.

Pucynok 6.2 [Tokymnka Ha OTKPBITHH B TTOHEIETbHUK.
Data :8P500IND-8967  01/80
PacyeTHwe AaThl < 07/02/02 - 08/26/98
Num. Covv P Valve Comm  Sippage Margn Format  Drve\Path\FileName
149 2 § 250 $0 $0 & 3000 c8I C:\GD\BACKGTMS\F5.DAT
KT i BCE CIEAKM - TeeT THURIHATAVAATAVER ATV,

Yucras npubtine $95,150.00

Obuwan npuSen, $266,097.50 Oyt yBumox -190,887.50
Boaro coenck 758 TPAUEHT NPHBLINGHBLX CASNOK 57%
Ko-B0O BUUIPLILHBI CABNOK 435 Kon-80 NpoMIpeALHLEX CAenoK 323
CaMui Gonbwoi BeipLILL $6,950.00 Camei Ganbluoli npowrpeiw §-3,000.00
CpeHui semrpba $657.56  Cpepuil nponrpLAL $-500.98
OTHOWEHHS CPeIMerc BRHIPHILEA K 111 CpeaHui peaynsTar Gae/M $125.53
CROLHEMY NDOHIPILLY (Buurp. W Apowrp.)

MaKC, YHCNO NOCHBADBATEIILHEL BHHIPHILEH 1 MaKc. HHGIIO NOCNBLCBATARGHEL NPOUEPLILGH T
Cpeanse YHCno Gapos y semrpatuei 0 Cpeanee yHcno Sapos y NpoMrphiLii 0
MaKG. NPOCOAAHME NPH FAKDHTHH $-16,337.50  Maxc. SHyTRRIHORHO NDOCOAIHHE $-16,337 .50
KoathduumeT npHGum 149 Maxc. KoA-60 KOHTPAKTOR 1

Mis#MaNEHO HeOOX0IMAR CYMMa $19,337.50  Npubeine Ao cHery 492%
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Bonipl, mokynaembie BO BTOPHUK, MPH OTKPBITHU C TuitocoM 70
MPOIIEHTOB OT JMara3oHa T[OHEACIbHUKA TNPHUHOCAT HPUOBLIH
$28,812 ¢ 53-mpo1ieHTHOM TOYHOCTHIO, Aeias $86 Ha caenky, 4To
ManoBaTo. O1HaKO Jydlras TEXHUKA BBIXOJIa PaJUKaIbHO H3MEHHT
3T0 uncio (cM. pucyHoK 6.3). CMBICI BCEX ITUX JAAHHBIX B TOM,
4YTO TakoW mpocroi ¢uibTp, kKak TDW, no3Bossier Ham caenarhb
TO, 4TO mpodeccopa CUYUTAIOT HEBO3MOXKHBIM... — TIEPEUTPaTh
PBIHOK.

[omBoas UTOT, CKa)KeM, YTO aKIIMHA UMEIOT BIIOJTHE JIOKA3aHHYIO
CKJIOHHOCTB PACTH IO MMOHEJCTbHUKAM, OOH/IBI — I10 BTOPHUKaM, a
(akTUYEeCKH BCE 3€pHOBbIE — MO cpeaaM. YToObl IPUNHTH K ATOMY
MHEHHUIO, MBI UCCJIEZIOBAIM 1IEHBI HAa 3€PHOBBIE, HAUMHas ¢ 1968 T.
(30 et mannbBIX), 60HABI — ¢ 1977 (21 rox ganHBIX), 8 S&P ¢ Tex
1op, Kak MMM Havanu toproBatb — ¢ 1982 r. (17 net). Kopoue
TOBOpS, MBI JIOCTAaTOYHO KHIAIH KOCTH, YTOOBI TPHHTH K
HEKOTOPBHIM  HAQJKHBIM  3aKIIOYEHUSIM, MW  HCIHOJb30BAIH
JOCTaTOYHO JIAaHHBIX, YTOOBl YCTAaHOBUTH, YTO CMEIICHHS
CYIIECTBYIOT: II€Ha OIpPENeNseTCS HE TOJBKO CIy4alHBIM OITyK-
JIaHUeM TIbSIHOTO Mopsika o crpanunam «Wall Street Journal .

DTO WccieoBaHUE JaeT HaM IMPEHMYIIECTBO Tepel APYrHMH
TpelaepaMu, PEUMYIIECTBO B UTPE, MPEIOCTABIISST BO3MOKHOCTD
COCpeIOTOUMThCA, Korja Topropark. [loOeaurenem Bac Aenaer He
TO, KaK 4acTo BbI TOpryeTe. B KoHIIE KOHIIOB, JIFOOOH Typak MOKET
TOProBaTh KaXIbld NeHb Henenu. Crapble UTPOKH, BPOJE MEHS,
COBEpIIEHHO TOYHO 3HAIOT, YTO MMEHHO TO, KAaK 4YacTO BBl HE
TOpryeTe W HAaCKOJBKO BBl M30HMpaTeNIbHBI, MOXKET ClelaTh Bally
Kapbepy YCHEITHOM.

Data : DAY T-BONDS 67/39

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

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

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

Yueran npuSub $23,812.50

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

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

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

PucvHok 6.3 Vcnonp30BaHue IVUIIIEH TEXHUKU BBIXOIA.

[IponumnarenpHble  TpeWIEpbl, BEpPOSITHO, YXKE  3aIaloT
CIIeIyIOIIMI BOTIPOC, Ha KOTOPHIA 51 Tenepb oTBeuy: «Eciam ecTh
cMelnieHrue B oTHomeHun |DW, MoXeT au OBITH CMEIEHHE B
OTHOIIEHUH TOPTOBOTO JHS Mecsia?

OTBEeT MOJOXKUTENBHBIA, ¥ BOT BaM [I0KAa3aTeIbCTBO.
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Crnenyromme pe3ylbTaThl IMOJYYEHBI MPH MOKYINKe/Tpoaake Ha
OTKPBITHH OMPEIECICHHOTO TOPrOBOTO JHS MECSIa U 3aKPBITUU
9TO# mo3unuu Moo uepe3 cron Ha ypoBHe $2,500 must S&P 500 u
$1,500 mist 60HI0B, TMOO HA TPETHI JCHb MOCIIE BXO/IA.

JHem Bxoma OblIa He KaneHOapHas dama, a mop2oeulil OeHb
mecaya (TDM). Mecsi MoKeT UMeTh 22 TOProOBBIX JHSI, HO M3-3a
Mpa3JHUKOB, YHK-3HJIOB U T.II. MBI He Bceraa umeeM 22 mas. Hamme
MPaBWJIO BXOJa — TMOKyNaTh WJIM TMPOJAaBaTh Ha OTKPBITUH
ykazanHoro TDM. Dt1o o3HauaeT, 4TOObl OTKpPBITH CHEJIKY, BbI
JOJIKHBI PacCUUTaTh, CKOJIBKO TOPTOBBIX JAHEH YykKe ObLIO B 3TOM
MecHIle.

Ota xoHuenuuss TDM poacTBeHHa CE30HHBIM KOJICOAHUSIM.
BonpIIMHCTBO JIPYyTMX aBTOPOB, a TaKkKe TeX, KTO H3ydJaeT
MOBEJICHUE PBIHKA, COCPEIOTOYMIINCh HA KAJICHIAPHBIX THSIX, HO
3TOT TMOAXOJ] WMEET CBOM HEJOCTATKU: €CIH  KOMIIBIOTEP
BBITJIEBBIBACT, 4TO 15-i KaneHAapHbIN IEHb JIYUIIHN U1 TOKYIIKH,
a B 9TOM 1oy 15-e — cy00o0Ta, a ieHbh Tiepe]] Hell — Mpa3IHUK, TO
KOI'JIa K€ BCE-TaKM HaM JeWcTBoBaTh? B cpexy, derBepr wim B
cnenyrounii nonenensbHUK? TDM ycTpaHsieT 3TOT BoOmpoc, JaBas
HaBOJKY TOJIbKO Ha ONPEACICHHBIN TOPTrOBBIN JE€HbD.

51 He Topryro Mo 3THM JHSM UCKIIOYMTEIBHO, BEpHEE CKa3aTh,
BKJIIOUNTENBHO, Kak o TDW. { ucnons3yto TDM kak HacTpoHky,
WHMKATOPBI, OTMPEAEISIONINe, KOrJa OCYLIECTBISITh TO WM MHOE
nercTBue. Sl MOry COBEPIIMTh WJIM HE COBEPUIUTH CJHEJKY,
OCHOBBIBasick Ha DM, mpenmnoyuTas OTKJIAIbIBaTh PEIICHUS 10
KaXJ0M KOHKPETHOW CHENKE J0 TOTO MOMEHTa, KOrja MpPHIET
HYy)KHOe Bpemsa. S MpeamoyumTard MOCMOTPETh, UTO ellle
MPOUCXOJUT C PHIHKOM, IMOTOMY YTO 3TO WIpa Uil TyMAaroIlero
4yeloBeKka, paboTaromiero B peajbHBIX YCIOBHSX, a He
POOOTOTEXHUYECKHI OMBIT BHUPTYalIbHOW peanbHOCTH. Mou
WCCIIEIOBaHNS TOKa3bIBAIOT, YTO BCE PBIHKHM HMEIOT MEPHOIbI
ycranoBku TDM (TDM setup periods), koraa miancsl pocTa HIIH
MaZieHusl OMPEICICHHO CKIIAJbIBAIOTCS B HAlly MOJb3y. Eciu Bbl
TOpryeTe Ha JPYruX PbhIHKAaX, KOTOPbIE HE OOCYXIAIOTCS B ATOMN
KHHUT€, BaM MOTpeOyeTcss KOMIBIOTEP HJIM MPOrPaMMHUCT, YTOObI
MOJIYYUTh AHAJIOTHYHYI0O MH(OpPMAIMI0 O BallUX TOPrOBBIX
MHCTPYMEHTAX.

JleicTBUTENIbHO, €CTh BpeMsl CeiTh M BpeMs IOKHUHATH
KOKIYI0 HEJeNM0 U KaxIbpli mecsan roga. Hekoropsle BpemeHa
nydiie, 4eM Jpyrue, HO TOJIbKO OYEHb HEOMBITHBIA Tpeuaep
BCIIEMYIO 3aKJI04al Obl Takue cAenku. Mos cTparerus — HalTu
cmemenue tuna TDW u TDM, a 3atem coeTuHHUTH €ro ¢ Apyrum
CMeIlleHreM, YTOObI TMepeTacoBaTh KOJOIY B CBOKO Mousb3y. Eciu
ObI BBI U sl UTPAJM B KapThl HA JIEHBTH, MIOBEPHTE, S MPHILIET OBl C
MEYEHOH U MOATACOBAHHOM KOJIOJIOM, U ’TO UMEHHO TO, KaK 5 X04y
TOProBaTh: YTOOBI KaK MOKHO OOJbIIE IMIAHCOB OBLJIO B MOIO
moJs3y. Ecim Bechl HECHIIBHO TIEPEBENINBAIOT B MOIO MOJIB3Y, 3a4EM
xe Torma BooOmie ToproBarh? Kaxaplii TOJ CyIIecTBYyeT
MHOKECTBO CJIEJIOK, M0 CYTH, SBISIOUIUMUCS TOJITACOBAHHBIMU
KOJIOJIaMH, U s Oy/y ’KJ1aTh, IOKa OHU MaTePUATHU3YIOTCS.

JloBouibHO cnoB. Tabmuiel 6.6 1 6.7 nokassiBatoT ayqmue TDM
utst 6ou10B 1 S&P 500 cOOTBETCTBEHHO.

Ot pesynbTaThl (pakTUUecKW CcHorcmuodarenbHbl. Crenys
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HECKOJIBKUM OYEHb IPOCTHIM IIPAaBHJIaM, MOXKHO ObLJIO ObI
nonyanth $211,910 npuObuti  OT TOproBiaM OOHIAMHM Ha
MPOTSHKEHUH Beero 6 aHel B mecsir, U $387,320 ot Toprosiu S&P
TOJIBKO 7 JHeW B Mecsan. PesymeraThl S&P  mpenmonaraior
OTCYTCTBHE CTOMA B JICHb BXOJa, HO ycTaHOBKYy croma $2,000 na
CIIEIYIOUIUI JIeHb MOCJIe BXOJa, B TO BpeMs Kak ¢ OOHJaMU MBI
ucrons3oBany crom $1,500, BeICTaBIIIEMEIH B IEHL BXO/1A.

XOTs1 Bbl, BO3MOXHO, HE 3aXOTUTE CJIENO CJIEAOBATH 3TUM
TOPTOBBIM ~ JlaTaM, Mbl, KOHEYHO JK€, XOTeIH Obl HMETh
uHpOpMaIMIO 00 3TUX KPUTUYECKH BAXKHBIX MEPUOJAX TOPTOBIIH,
MIOTOMY YTO B pE3YJbTaTe 3TOr0 Mbl IOJIY4aeM OIPEIeIEHHOE
MIPEUMYIIECTBO B WMIpe — BeAb MBI 3HaeM, Korjna Haubosee
BEPOATHO MOXKET MPOM30MTH CHIIBHBIM KypCOBOM POCT LIEHHBIX

Oymar.

Ta6auma 6.6 Jyuymme TDM nns
S&P 500 3a 1982-1998 rr.

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

Taonuua 6.7 Jlyaymme TDM s kazHauyeiickux
oongos 3a 1977-1998 rr.

Komn-Bo % Cpenpsist
TDM $ mpubbLTH CIEIOK BBIMTPBITICH CHeNKa Ipocenamme
8 38,375 230/128 55 166 7,125
18 46,562 231/132 57 201 12,656
19 43,593 195/116 59 223 12,343
20 30,131 148/84 56 292 7,093
21 31,562 106/59 55 297 7,406
22 21,687 76/49 64 285 7,250

MecssuHBIC JOPOKHBbIC KAPThI

UToOb! Jydllle MOHATh, KaK IEHbl OOBIYHO MEpPEeMEIAloTCs B
TEUEHUE KaxC0020 Mecaya Toja, Ha pucyHke 6.4 mokasaH JHEBHOMN
rpaduk, oTpaxaromuid W3MEHEeHHus IeH B Kaxapli TDM.
Hanomunaro, 510 o0mue KOHTYpbl TOTO, Kak IieHa Beja cedsi B
nporuioM. [TogoOHO JOpPOXKHBIM KapTam, IIeHa B 3TOM TOJy U B
9TOM MecdIle MOXKET COOTBETCTBOBAaTh, a4 MOXKET H HE
COOTBETCTBOBATh JaHHOU (purype. OOBIYHO, OJJHAKO, ITU I[EHOBHIE
KoH(purypaiuu coOmonatorcsi. PucyHok 6.4  mpencraBiusieT
Ka3Hauelckue OoHIbI B TeueHne 1998 r.: Hmke 00IacTH LIEHOBOM
AKTUBHOCTH MPOXOJUT JIMHUS, TTOKA3BIBAIOIIAs THEBHOE JBIKEHHE
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Ha IPOTSDKEHUH KaX10ro Mecsia. HUKTo He 10/KeH 0KUaTh, YTO
1eHa OyJeT B TOYHOCTH CIIEA0OBATH 32 ATUM HHJEKCOM, HO B 00IIeM
OHa cleayeT 3a moabemMamMu M crnaaamu. [lokasaHHbI HMHIEKC
CO3/1aH Ha OCHOBE MCTOPUYECKUX JAHHBIX U npoiieH B 1998 ron.
Kak BbI MOKeTe BU/IETh, IMK SHBApsl BOSHUK KaK 10 PACMHCAHHUIO,
KaK ¥ IaJICHUE B Mae, a IIOTOM IMOJbEM B MIOHE U OTKAT B KOHIIE
UIOJISL.

Uro 310 — cuacTiuBas ciydailHOCTh? B03MOXHO, mo3tomy
B3IJISHEM Ha JIpYrylo J0pokHyro kapty TDM, Ha celi pa3 mud
S&P 500, cHOBa COCTaBIICHHYIO HA JaHHBIX, 3aKAHUYMBAIOIUXCS B
1996 r., a 3aTemM paccMOTpUM ABMKEHUE IIeH B 1998 . (cM. pucyHok
6.5).

GAI26/58 = 125417
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PucyHnok 6.4 JlneBHoii rpaduk ka3zHauerickux 6oHmoB. Co3aan
nporpammoii «Navigator» (Genesis Financial Data Services).

XOTSl COOTBETCTBUE U HE TOYHOE, HO MOJ00UE BeChMa 3aMETHO,
npudeM B OyaylieM MpOSIBUINCH HEKOTOPbIE MEPUOIbI BPEMEHHU,
JMy4llle BCEro MOJXOJSAIIME i TOPrOBIM C «IIOATACOBAHHOM
KOJIOJIOI», KaK 93TO M MPEINoJiarajioCch Ha OCHOBE MPOIIIBIX
JTAHHBIX.

Jlydimwuii mpuMep — KPYIHBIM 00Bajl phIHKA aKIWH, HAYaBLINICS
B ntoje 1998 r. TOUHO MO pacnucaHHO, KOHTPYIHTHBINA JOPOKHON
kapre TDM. DrtoT wuHAEKC — OAWH U3 HWHCTPYMEHTOB,
UCTIONb30BAHHBIM MHOIO, YTOOBI BBIBECTH B HIOHE 1998 T. ¢ pbIHKa
BCEX, KTO JIepKajl aKI[UU U 0OpaTUiICsS KO MHE 32 COBETOM.

51 He Bepro, YTO MPOILIOE TOYHO MpeJcKasbiBaeT Oyayiiee. Mos
TOYKA 3pEHUS: NPOLUIOE YKa3bIBAE€T HAa TO, YTO, BEPOSATHO, MOYKET
cyduthcss B Oymymiem. Takum o0OpazoM, 3T0 0OIIas yCTaHOBKA,
OYEPTAHUE WM CMEIICHUE, KOTOphIE MBI MOXKEM U  JIOJDKHBI
yuuTbiBaTh. [lpumuio Bpemsi mogymarhb, 4TO Mbl JIOJDKHBI J€NaTh B
9TOT AEHb, B 3TOT MECSAL] U B 3TOT TOJI.

S 3akaHuMBaIO 3Ty IJIaBy pealbHbIM IPUMEPOM M3 MOEU
cobctBeHHOil ToproBmu B 1998 1. OcHOBBIBasich Ha CHCTEME,
UCTIONB3yeMOM MHOIO JUISi TOProBiM OOHAAMH, S UMeN HEMHOTMM

[Hen

HLIOHHOESD)
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6ostee 300 KOPOTKMX KOHTPAKTOB MO HUM B MOMEHT, OTMEYEHHBIN
CTpEJIKOW Ha PUCYHKE 6.6. DTO HE OYEHb XOpOIllee MECTO, YTOObI
Jiep’KaTh KOPOTKUE TO3UIMK, — IIeHA MIJIa TMPOTHUB MEHS, MpHYeM
yobITOK coctapisul mout  $250,000. S ObuT  AMOIMOHATIBHO
MEPETPYKEH W TOTOBWICS 3aJHM3bIBaTh pPaHbBI, IOCKOJIBKY MO
ABTOMAaTHYECKUI JIOJUTAPOBBIN CTOMN HAa YpoBHE B 122 22/32 Obl yke
OJIM30K.
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Pucynok 6.5 Nuaexc S&P 500 (nqaeBHBIE O6aphl). ['paduk coznan
nporpammoit «Navigator» (Genesis Financial Data Services).

Ecmu Ob1 s He 3HaM 00 3TOM KapTe Wi (uUrype, s Obl MO3BOJIHIT
crony cpaboratb. Ho 3Has, 4To 1O IIEHOBOM (Qurype ociadieHue
phIHKa OOBIMHO HauymHaeTcss Ha 12-it TDM, s pemmn He TOJBKO
OOOUATHL CBOM cTom Ao 122 28/32, HO M OTKPBITb HOBBIE KOPOTKHE
no3unuu 19 despans B Hagexae, uyto BiusHue T DM Berynut B urpy
Kak 00b14HO. K cuacThio, ppIHOK «3HaJI, YTO JIEIaTh», U HaYall HJITH
BHHU3 C TOTO CaMOTrO MOMEHTa | J10 24 (eBpais, Korja MOs CHCTEMa
MpHU3BaJIa K MEPEX0/1y B JUTMHHBIC TIO3HUIIMH. S BCE JKE MPHUHSIT YOBITOK
Ha TICPBOHAYATIBHOM CIIEITKE, HO Topa3/i0 MEHBIIINHN, YeM eCITH ObI 51 He
3HAII 00 3TOM CMEIICHUH PhIHKA.

JlonmkeH Mpu3HaTh, YTO PHIHOK MOT ObI IIPOWTH U BHIIIIE:
BO3MOXHOCTB OKa3aThCsl HEMPABbIM HUKOT/a HEe OEpPEeT OTIYCK,
MOATOMY 51 BCE K€ YCTAHOBUII CTOM. I TOJBKO clerka u3MeHHI
€ro, OCHOBBIBAsICh Ha UMeBIIelcs nHpopmanuu. 1o OuzHeC s
nymaromux mroaei. OH Beeraa ObLT v Bceraa OyaeT TaKuM, BOT
MoYeMy sl XOUy Hay4uTh BaC TEM OCHOBAM, KOTOPHIE MOTYT
cenaTh TOPrOBIIIO YCTIEIIHOM.

g

HID0HHOERD
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Pucynok 6.6 J{neBHoil rpaduk kazHaueiickux 6ounoB. Co3nan
nporpammoii «Navigator» (Genesis Financial Data Services).

OavH ©3 JKM3HEHHO BAXHBIX JJIEMEHTOB, KOTOpBHIE 5
WCIIOJIb30BaJl C BBICOKOM CTENEHbI0 Yycrexa — KOHLEMIHUS
TDM/TDW. S He 3Har0 TOYHO, KTO TIEPBBIA MPEIIIOKUI ITY HICIO
— Ilenmon Haiit (Sheldon Knight), oquHa u3 caMbIX ClIaBHBIX
MapHed W JIydIIuX HCCefoBaTeNnel B OM3HECe TOBApHBIX (DbIO-
yepcoB, uiau a1 caMm. Ho mymaro, 4To B JOBEPUH K 3TOM TEXHHKE
paBHBIX MHE HE OBLIIO.

HexoTopeie M3 MOHMX TOBapullell MO TOProBjie OTKIOHSIOT
koHueniuo [TDW u ymopHO yTBEpXkAalOT, YTO HET HHUKAKOTO
pasnuuus MeX1y OJHUM JHEM HeAeNu U IpyruMm. S Bcerna spocTHO
HE COMIAIAIOCh UM MOJYEPKHBAl0 — 3TO MOW  TEpBbIi
CTPOUTENbHBIN OJIOK, 4TOOBI ONpeAeNnuTh, YTo s Oyay nAenaTh
3aBTpa. CBeneHus, MPUBEJICHHBIE B JTOW IJ1aBe, yKa3bIBalOT Ha
CYIIECTBOBAHME CMEIICHUS MO HEKOTOPhIM JHSIM Henenu. Mos
paboTa Tpeiinepa B TOM, 4TOObI MaKCHMAJIbHO HCHOJIB30BaTh ITY
BO3MO>KHOCTb.
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NMPMOELITTM

Moe ookazamenbcmeo cyujecmeo8anus memooa OJis
NOHUMAHUSL 6e3YMUsL O8UNCEHUSL PbIHKA.

YapTUCThl TONAralOT, YTO HEKOTOPbIC IICHOBBIE (UTYPHI MM
KOH(UTypanuu Ha uxX rpadukax MOTYT MPEICKa3bIBaTh MOBEICHUEC
pbiHKa. [7maBHBIM  00pa3oM 3Ta OpaTusi  paccMaTpUBacT
JIOJITOCPOYHbIC (PUTYPhI PHIHOYHOW aKTUBHOCTH. TeM, KTO XOueT
CepbEe3HO  HM3YYUTh OITH  (CHOMEHBI, CIeIyeT HayaTth C
KJaccuueckoro tpyaa Dasapaca u Maruu (Edwards and Magee)
«TexHuueckuii aHaIM3 TPEH 0B (POHIOBOTO PHIHKAY .

B 1930-x rogax Puuapn Buxodd (Richard Wyckoff), Oysu
Teitnop (Owen Taylor), T'aptiu (Gartley) u Jxopmk Cuman
(George Seaman), mepex KOTOPBIMH $I TOTOB CHSATh MLUIAMY,
MOTPATHJIM ~ HEMajJ0 BPEMEHH Ha  HUCCIEIAOBAaHHsS  3THX
JIOJITOCPOYHBIX (PUTYP B TIOTBITKE pa3paboTaTh CHCTEMHBIH 1TOIX0/T
k ToproBie. B 1950-x romax Puuapa Jlamuuran (Richard
Dunnigan) caemnan 0OJbIION mIar BIEpeI, COCPEIOTOYUBIINCH HA
IICHOBBIX (hUTYpax MpoTsHkeHHOCThIo 10-15 mHel, B To BpeMs Kak
MPECTABUTENN CTAPIIEro MOKOJICHUS BCe ere Tontanuch Ha 30-
60-1HEBHBIX IIEHOBBIX (PUTYpaX.

! Technical Analysis of Stock Trends
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Kak yxe ymoMuHaNOCh, Takue K€ IIEHOBBIE (PUTYpHI MOKHO
HaWTH BO BCEM, YTO MOXHO H300pa3uTh B BHIE Trpaduka.
[TonOpocbTe HECKONBKO pa3 MOHETY, HAHECHTE pPE3ylbTaThl Ha
rpaduK ¥ BBl YBUAWTE T€ XK€ CaMble KOH(QUrypaluu, KOTOpPbIC
MOXHO HalTH Ha Tpadukax U CBUHUHBIL, M KYKypy3bl! 3OTO
OTTOJIKHYJIO HEKOTOPBIX aHAJMTUKOB OT aHaJIN3a CTPYKTYPHI 1IEH, U
He 0e3 cephe3HOr0 OCHOBaHMA. BooOmie roBops, 5T (QUTrypbl HE
MIPE/ICKa3bIBAIOT WM HE MOTYT CKa3aTb MHOIOro O OyayleMm.
MosxeT ObITB, BCE JISJIO B TOM, YTO TpadudecKkrue KOHPHUTyparuu He
WMEIOT HUKAKOM NPEICKa3aTebHONM CHJIbI WA HU3y4aeMblil
nepuojJ BpeMeHHM BbIOpaH HemnpaBuiabHO. Y.JI. Jlungen (W.L.
Linden) B cratbe s kypHaia FoOrbes mpuien x BbIBOIY, YTO
SKOHOMHUYECKHE TIPOTHO3bl BEAYIIMX 3IKOHOMHUCTOB, PETYISPHO
ObLTM  HEMPABWJIBHBIMM ~ (PAKTUYECKH B  KAKIOM  KPYITHOM
MOBOPOTHOM NyHKTe, HaunHas ¢ 1970-x roxos. Ilyraer 3nmech ToO,
YTO MHCCIEI0BaHHE BKIOYAIO B ce0sd mporHo3sl TayHceHna-
I'puncriena  (Townsend-Greenspan) —  mocieaHee  WMs
MIPUHAJUIEKUT YEJIOBEKY, CTaBlieMy BO IuaBe PenepaibHOU
pe3epBHOM cHCTEMBI (CaMOW MOIIHOW YacTHOW KOPIIOpalid B
mupe) — Anany [ 'puncneny.

EnuncTBEeHHBIN Tyd HaEKIbI, TPOOIECKUBAIOIINN B CTAThe —
3asBJICHUE, YTO ITH MPOTHO3BI MPABWIBHBIC TOJBKO Ha KOPOTKHUI
MepHoJ BpeMEHH. OITO 3BYUUT pa3yMHO: TOpa3lo Jierde
NMpeacKa3aTh  CIACAYIOIME S5 MHUHYT Balled KU3HU, YeM
nocnenyromue S yet. [To xomy mena B Urpy BCTymaeT Bce 0oJiblee
KOJIMYECTBO  MEPEMEHHBIX, MPOUCXOMUT  OOJbIIee  YHUCIIO
n3MeHeHul. [103ToMy mpOrHO3bl HEPOBHOW MOXOJKOM YXOIAT B
TEMHOTY  HEHM3BECTHOCTH, B  UEpHbIE JbIpbl  OyAyIlero,
WU3MEHSIOIIME TO, YTO OBUIO yX€ OJHAXJbl M3BECTHO WM, IO-
MHOMY, CYUTAJIOCH MIPABUJILHBIM ITyTEM.

Jymaro, 3T0 MOXET OOBICHUTH, MOYEMY s ACHCTBUTEIHHO
nenan AeHbru (1 Obl MOr Jake 100aBUTh — Ha TPOTSHKEHUH
MHOTHX JI€T.), TOpPrys 1O LEeHOBbIM ¢urypam. Ourypsi,
UCIOJIb3yeMble MHOIO, TOJSTCS JUId HpeAcKa3aHUs OYeHb
KpPaTKOCPOYHBIX PHIHOYHBIX (DIYKTyallMu MPOTSXKEHHOCTHIO OT 1
no 5 nHeil. Bo3MOXHO, TIe-TO M €CTh HEKas BeJHKas cxema
MIPOUCXOJISIIEro, TJIaBHAs (urypa BceX KpPYIMHBIX PHIHOYHBIX
MaKCUMyMOB U MUHUMYMOB. Eciit 3T0 1 Tak, To MHe oHa (¢urypa)
HUKOT/Ia HE OTKPBIBAJIACh, HO BEJIb €CTh M MHOTO KPaTKOCPOYHBIX
PBIHOYHBIX (UTYp, AarOMUX BaM OOJBIIOE — M B HEKOTOPBIX
CIIydasix s ckaszall Obl Jake OTPOMHOE — MPEUMYIIECTBO B UTPE.

Oowmnm 3anemMeHT

CHauana s IOJDKEH JI0Ka3aTbh, 4TO (UTypbl MOTYT paboTaTh, U OHU
NEeUCTBUTENHHO pPabOTAlOT MM, M0 KpailHed Mepe, JaioT
MIPEUMYILECTBO, T. €. KOPOBY, KOTOPYIO MBI MOKEM JIOUTb. 3aTEM 5
CMOTY paccka3aTh BaM, IOYEMY 5 JyMalo, 4YTO 3TH (UTYpHI
paboTaroT, 4TO MpeACTaBIsIeT U3 ce0st METO1 MOHUMaHUs 6e3yMust
U BooOmIle, Ha Kakux pabOYuX NPEANOChUIKAX OCHOBAaH MOM
MOJIX0/1 K ATUM (UrypaM ISl OTy4eHUs PUObLIN.
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JaBaiite HauHeM C 0a30BOil (DUTYpBI, HCIOJB3YS JUIS 3TOTO
OYeHb aKTUBHBIA peIHOK S&P 500. MbI 3HaeM, uto B 50 mporeHTax
CIlyya€B 3TOT PBIHOK JOJDKEH 3aKpblBaTbCd C  JHEBHBIM
MOBBIILIEHHEM, a B 50 MPOLEHTaX Ciay4aeB — C MOHWKeHHeM. Eciu
Mbl He yuuTbiBaeM [DW, pesynprar crienyromero mHs Iocie
1000r0 JAaHHOTO [JHS HPEIoJaraercs CiaydalHbIM, KakK IPOLECC
1010pachIBaHUS] MOHETHI.

@urypsl MOryT KapZMHAJIbHO U3MEHHUTH BCE ITO.

Mpbl HauMHaeM C YyCTaHOBJEHHS Oa3oBoro mapamerpa. UYro
CITydaeTcs, eciii Mbl TiokymaeM S&P 500 kaxplii JIeHh U BBIXOJIUM
Ha CIIIYIONIEM 3aKphITHH, UMesi B Toprosiie cron $3,250? C uromst
1982 r. mo ¢epanmp 1998 r. coBepmieHo 2,064 cnenku ¢ 52-
MPOIIEHTHON TOYHOCTBIO U CPeIHE MpruObUIbIO Ha crienky $134.

Tenepp MbI f00aBisgeM Haily rnepByo ¢urypy. UYrto, eciu Mbl
OyzieM TIOKyTaTh 3aBTPa, TOJILKO €CIIM 3aKPBITUE CErOIHs ObUIO BHU3?
B srom cmydae Owbuio 1,334 caenku ¢ TOM ke S52-TIpOLIEHTHOM
TOYHOCTBIO, HO CpeHsis NMpuObLTh Ha CIEIKY BbIpocia g0 $212.
Haxonen, ecnu Hama Qurypa COCTOMT M3 TpeX MOCIeI0BaTeNIbHBIX
3aKpBITUM BHM3, TOYHOCTH IOJICKaKMBaeT K 58 mpoueHTam B 248
CIeTIKax, a CpeaHsis MpuObLIb Ha caeiaKy B3MmbiBaeT K $353! Uro,
Kpome (PUTYpBI, MOTJIO 3TO CJIeNaTh?

JaBaiite cmozenupyeM MpOCTyI0 LEHOBYIO (UTypy, UTOObI
YBUJETh, YTO CIYYUTCS 3aBTpa, €CIH Uil CIACAYIOIIHUX YCIOBUIA: BO-
MEPBBIX, MBI XOTHM, YTOOBI CErOAHAIIHSS 1IeHa ObUIa BBILIE, YeM
neHa 3akpeiTs 30 gHEH Hazan, T. €. YTOObI MBIl HAXOJWINCh B
HEKOTOPOM CMBICIIE B BOCXOJSILIIEM TpeHJe. 3aTeM Mbl XOTelIu Obl
YBHUJICTb HEOOJIBIIION OTKAaT BOCXO/IAIIEr0 TPEHIA, YTOOBI CETOTHSIII-
Hee 3aKpbITHE ObUIO HIDKE, YeM 3akpbiTHe 9 mHeit Hazan. Ecmm sto
yCJIOBUE COOMIOIAETCS, Mbl OyJIeM IMOKYIaTh 3aBTpa HA OTKPBITHU U
BBIXOJUTh HAa 3aKpbITUM  cjlemayromero JHA. Eciau  pbHOK
NEUCTBUTENBHO CITy4aeH, TO 52 MpOLEHTa TaKUX CHAENOK JOJDKHBI
cnenarb AeHbru (He 50%, moToMy 4TO Ha MPOTSHKEHWU TOTO TMeproa
BpEMEHH, KOTJa NPOBOJWIOCH HCCIEIOBAHUE, HWMEIO MECTO
CMelleHre OOIero TpeHIa B CTOPOHY IMOBBIIICHUS; 00 3TOM JIydIle
BCETO  CBHUJETENILCTBYET TOT  (DakT, 4YTO  MEpBOHAYAIBLHOE
HCCTIeIOBaHKE MOKA3aJI0 3aKPBITHE C TIOBBIIIIEHUEM B 52% CITydacB).

@DakThI MPEICTAIOT TENeph COBCEM B MHOM cBeTe. Harra ckpomHas
MasieHbKasi Qurypa mpousBena 354 caeiaku ¢ S57-IpOLIEHTHOM
TOYHOCTBHIO W cpeaHei mpuObuibio B $421 Ha caenky. TouHOCTh
MOJACKAKUBaeT ¢ 52 MPOLEHTOB 10 57 TMpPOIEHTOB, a CPEIHsIS
MpUObUTL HA CHENKY YBEIMYMBACTCS IMOYTH deThipexkparHo! Ho
JIEPIKUTECH, ITO €ILE HE MTPEAEI.

Ecnu Mbl 00beMHUM (GUIYpY € Halleld KOHILEMIMEH TOProBOro
JIHSL HEINTU U OCYILIECTBUM 3TU CHEJIKU HA OCHOBE (PUTYpBI TOJIBKO 10
MIOHENIENIbHAKAM, TOYHOCTb IIOBBICUTCS 10 59 IPOLEHTOB, a CPeIHsI
npuobUTE — 110 $672. Ha aToM octaHoBUMCS. OUTYpHI U THH HEACTH
MOT'YT OBITh MOJIE3HBIM TOPTOBBIM HMHCTPYMEHTOM WJIH, YTO TO JKe
CaMO€ — IPENMYILIECTBOM JUIs1 KPAaTKOCPOUHOTO Tpeiaepa.
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Jlyuwue gueypwi, HalidenHble MHOIO, UMeOm 00WuULL d1eMerm,
CEA3BIBAIOWULL  UX  eMecme:  hueypbl, Npeocmagnaujue
IKCMPEMATbHbIE PLIHOYHBIE IMOYUU, HAOEHCHO 2eHEPUpPYIOm
coenku 0N YEHOBbIX KOAeOaHUull 8 NPOMUBONONONCHOM
HanpasieHuu.

JlpyruMu  cloBaMH, TO, YTO MHOTHE «BHJAT» Ha CBOHX
rpadykax Kak OTpUIATEIBHOE SIBIICHHE, HAanOOJIee YacTO MOXKET
OKa3aThCsl TOJIOKUTEIBHBIM Il KPATKOCPOYHBIX PBIHOYHBIX
JBWO)KCHUN, 1 HA000POT. Peub uieT o BHEIIHEM JIHE C 3aKPhITHEM
BHI3. MaKCUMyM JIHS BBIIIIE, YeM MaKCUMyM TPEIBITYIIETO JHS, a
MUHAMYM — HWKE, YeM MHHAMYM TPEIBIAYIIErO JTHS, TPUIeM
3aKpBITHE — HIDKE MHHUMYMA TIPEIBIIYIIETO THI. DTO CMOTPHUTCS
IUIOX0, KaKk eciau Obl HeOO JIEHCTBUTCIBHO IIafaJlo Ha HAac.
CoOCTBEHHO, TOYTH BCE MPOUUTAHHBIE MHOIO KHUTH, TOBOPST, YTO
9TO TIPEBOCXO/HBIN CHTHAJ HA MPOAAXKY, U TaKOE TUKOE KoJicOaHMe
— 3HaK PBHIHOYHOTO Pa3BOpPOTa B HANPABICHUW 3aKPHITHS, U B
9TOM CITy4ae OHO — BHU3.

Krto Obl HM THCall 3TH KHUTH, OH HE TPATUT MHOTO BPEMEHH,
pabotast ¢ 1neHoBbiMU Tpadukamu! Kak mokaspiBaeT rpaduk
nomtapoBoro muaekca (Dollar Index) ma pucynke 7.1, sro,
BO3MO’KHO, YpE3BbIYAHO Oblubs (Urypa WIM pPHIHOYHAS
KOH(pUTYpaIHs.

08/26/98 = 10256 | 103.0

-102.5

_ ]l 1 J 1018
oy
|ﬂ|l .1‘ Il

¥ o BHEWIHW ISk C SAKPLITHEM BHU3
1 1 1 1 . 1 ] L H

-100.0

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

Pucynok 7.1 J{onnap CILA (nHeBHOI rpaduk). Co3nan
nporpammoiil «Navigator» (Genesis Financial Data Services).

HAHan
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JIeHCTBUTENBHOCT CWJIBHO OTJIMYAETCSd OT JOTajKH, Kak
MOKa3bIBAET OBICTPHIA KOMIBIOTEPHBIA TECT, PACKPHIBAIOIINN
MOIIb OJHOM W3 MOUX JIOOMMBIX KpaTKOCpOuHBIX (uryp. He
TpeOyeTcsi MHOTOro, 4ToObl JTOKa3aTh JEHCTBEHHOCTh (GUTYp WIH
MPOBEPUTH HX, YTOOBI YBUAETH NMPOUCXOMISINEE HAa CaAMOM JIelie.
Bo3pMmeMm ¢urypy BHEIIHEro IHS, O 4YeM s yXKE€ YIOMHHAI, U
N00aBUM 3aKITIOYUTENBHBINA (PUIBTP, UM COOBITHE, KOTOPOE MOXKET
MpOM30MTH, OKa3blBasg JalbHEWIIee BIUSHHE Ha  QUTYPY
3aBTpAIIHErO AHS. DTO COOBITUE — HAIPaBJIEHUE 3aBTPAILHErO
OTKPBITHS, KaK MOKa3aHo Ha pucyHke 7.2. Ecmu nngekc S&P 500
3aBTpa OTKPBIBAETCS HIWKE 3aKpbITUS BHEUIHETO JHS M MbI
MOKYIIaéM Ha OTKPBITUHU CIEIYIOLIEro IHs, Y Hac noJydaercs 109
nepecedeHuil ¢ 85-TPOLIEHTHOW TOYHOCTHIO, YTO JA€T MPHUOBUIH
$52,062 u $477 3a cuenxy.

Ecnu mbl mokynaem B J1t000i J1eHb, KpOME YETBEpra, B KOTOPBIH,
Kak Mbl 3HaeM, 4YacTO BO3HUKAET JaBJICHHE MPOJABLOB,
nepexojsuiee Ha MATHUILY, Mbl JleJaéM HEMHOTO MeEHbIle —
$50,037, Ho Hama cpeaHsst MPUOBLTH Ha CAEIKY IMOJACKAKUBACT 0
$555, a TouHOCTH yBenMUMBAETCSA 0 86 MPOICHTOB C OJHOBpE-
MEHHBIM yMeHblieHneM mnpocemanus ¢ $8,000 mo $6,000. Dtu
pe3yabTaThl WCIOJB3YIOT MPaBWIIO Bbixoaa Ha crome $2,000 win
MIPH IEPBOM NMPUOBLILHOM OTKPBITHH.

MBI MOXEM HCHOJIB30BaTh 3Ty K€ CaMylO LIEHOBYIO (GUIYpY,
YTOOBI YCTAHOBUTH TOPTOBBIE BEPOATHOCTH HA PIHKE OOHJIOB. DTa
¢urypa HacToJIbKO MOIIHAas, YTO MOXKET MCIOJIB30BaThCs Ha BCEX
PBIHKAaX KaK aBTOHOMHas TOproBasi KOH(urypauus, oxHako Jlappu-
«KparuieHast KOJIOJIa» BCE K€ NPEANIOYUTAET UMETh JOIOIHUTEIIBHOE
NOJTBEPK/ICHNE, YTOOB! MCIOJIb30BaTh HABEPHSIKA TOJBKO JIydIlIHe
U3 JIy49IIUX CACNIOK.

Data :SAPS00IND-9367 01780

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

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

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

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

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

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

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

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

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

Otutas npubint $74,187.50 Qb y6rirox $-24,150.00
Boera caenok 90 MpoteHT NPUGLNLHEX CReAOK B6%
Kon-80 B PoilUHEX SREROK n Kon-Bo NPOMTPLALIHEN CABNOK 12
Cambii GONGIION BLrpHILL $4,887.50 Cammaid GOMOA NPOAMpLAL $-2,150.00
CpegHuii BLsrpow $951.12  CpogHué NponrpLa $-2,01250
OTHOWEHWS CReHErD BUMIPLIWa K 0.47 Cpeywi peaynLTaT CAeMmM $555.97
CPEfHeny NpOHITYLY {BLaarp. v npowrp.)

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

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

PucyHok 7.3 Vicnonb3osaHue npasuna BbiXxo4a npy NepBoMm
NPUOBLINBHOM OTKPLITUN.

PrucyHok 7.4 mokaspIBaeT pe3yabTaThl B3SITHS BCEX 3AKPBITHUN
BHU3 BHEIIHETO [Hs, COMPOBOXIAEMbIX Oojee HU3KUM OT-
KpPBITUEM Ha CJEIYIOIIMHA JIeHb 1Mo OoHaam. J[is BbIxoma w3
Topropmu Bo3bMeM cron $1,500 wim BBIXOA TIpU TIEPBOM
MPUOBLIIBHOM OTKPBITHH. HeMHorme Tpeiinepbl MOHUMAIOT, YTO
TaKOW MEXaHUYECKHH MOJXOJ K TOProBjJ€ MOXET ObITh CTOJb
XOpOUI: MbI MOJy4aeM §2-TIPOLEHTHYI0 TOYHOCTh M CPEIHIOI0
npuObUTE B $212 Ha caenky npu 57 cnenkax, HauuHas ¢ 1990 1.

Moskem 11 MBI caenatbk 3Ty ¢urypy eme 3¢dekruBaee?
beccriopro. 3naere kak? K 3TOMy BpeMEHHU BBl YK€ JIOJKHBI
3HaTh U, BEPOSITHO, 3aJaeTeck BompocoM: "He myuie i purypa
paboTaer 1Mo ofHUM JTHAM HelenH, 4eM 1o apyrum?" Tak oHO u
ecTb. Ecru Mbl OyZieM OTKpBIBaTh MO3ULIMU B JIFOOOH JIeHb, KpOME
4eTBepra, Kak M B MpeaplayieM npuMepe ¢ S&P, To moaHuMeM
To4YHOCTh 70 90 mporieHToB U caemaeM $17,245 Ha 41 cnuenke
npu cpenHed nmpuObuM Ha cuenky B $420 (cMm. pucyHok 7.5).
Kyna yx nyuie, pedsra!

[IpoGnema B TOM, 4TO 3TH (PUTYPHI BHEIIHUX JTHEW CIy4aroTcs
HE TaKk y)XX 4acTo, Kak HaMm XoTenock Obl! B cremyrommii pas,
KOT/Ia Bbl BUJIUTE BHEIIHUM JE€Hb C 3aKPHITHEM BHU3 HIDKE, YEM Y
NPEIbLIYLIETO JHs, HE IyraiTech, 8 TOTOBBTECH OKYMATh!
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Data : DAY T-BONDS 67/99

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

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

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

F T £ BCE CAENKM - TecT 1ATATIRETTATER AT AAEEA AR VAR,
Yucran npubbin $12,115.00

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

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

Make. ApoceNaHwe NP1 SaKPHTAN $-5,416.25 Maxe. BHYTPHOHERHOS NPOCERAHNS $-5,510.00
Koodduament npuboliis 1,77 Makg. KoN-Bo KDHTPaKTOR i
MUHKMANGHO HEOBXOAMMAR Cyamia $8,510.00 Mpubewnb no cuery 142%

PucyHok 7.4 Bce 3aKpbITUS BHU3 BHELLHUX OHEN.

JlaBaiiTe B3rJIsiHEM elle Ha OAHY Obrdbto urypy mist S&P
500. Tenepr MBI OyzeM HCKaTh JIFOOOW JEHB, 3aKPHIBAFOIIUICS
BBIIIIE MaKCMMyMa TMPEIBIAYIIEro JHS W WMCIOIUN JBa
MOCJIEIOBATENIFHO TMPEAIIECTBYIOIIMX 3aKPbITUS BBEPX, UTO
JieTlaeT ero TPeThbUM JHeM Toapsi (cM. pucyHok 7.5). Takue,
Kazanoch Obl, MOLITHbIE MPOSBIICHUS CHIIbI HEPEAKO COOMa3HsIIN
MyOJTMKY Ha TIOKYTIKY.

Hanpumep, npu npoBepke 3toit ¢purypst ¢ 1986 r. mo 1998 r.
it S&P 500 3adukcupoBaHo 25 ciydaeB €ro MpOSIBICHHS BO
BTOPHHK C TMOCIEIYIOIMIMM CUTHAJIOM Ha MpoAaxy B cpeny. U3
HUX 19 okasanuch BBIMTPHIIHBIMU, TpuHecs $21,487. Ha
pbIHKE OOHJIOB 3Ta ke (Urypa ykaszana Ha 28 C/IEJIOK B YETBEpPr
¢ mpojaxei B msTHuily, caenaB $13,303, uto OpocaeT BBI3OB
npodeccopam  ciaydaiiHOro OmyXJaHus M 3acTaBlsieT HX
3alyMaThCsl HaA €ro 89-mpoIEeHTHOM TOYHOCTHIO. TecT 1o
O6oHmam mpoBoaMiicad Ha MaHHBIX ¢ 1989 1. mo aBrycr 1998 r.
Jlins 6oumoB ucnoib3oBaics cron $1,500, a mia S&P 500 —
$2,000.

Jlns o0ouX PBIHKOB MBI HCIOJB30BAIMA IPOCTOM BBIXOJ
«KaTanyIbTHPOBAHUS, KOTOpOMY sI Haydy mozxe. Mmeercs
HECKOJIbKO OCHOBHBIX KPaTKOCPOUYHBIX (PUTYp, OJOOHBIX 3TOH,
KOTOPbIMHM $I TIOJIb3yIOCh B CBOEH Toprosie. Kaxniplii AeHb
BEJIETCS TIOUCK, YTOOBI BUJIETH TO, YTO MPECKA3hIBACT TEKYIIYIO
¢burypy. HekotopbiMu Qurypamu i akiuii s TOJB3YIOCh B
TE€UYEHUE MHOTHX JIET, HO HUKOT'/Ia HE MIEPECTal0 CKaTh HOBBIE.
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Data : DAY T-BONDS 67/99
Pac4eTHe DaTH 1 06/10/90 - 08/27/98

Num. Convv P Value Comm  Shppage Margin  Format  Drive:\Path\FileName
144 -3 $ 3120 $ 0 $0 § 3000 cC8 C\GD\BACKET\F061.DTA
SRS T A 4/ BCE COEMKM - Tect 1ARIMARUATATTATARTTAMTATATAVARG,

YueTan npubens $17,245.00

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

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

PucyHok 7.5 Toprosns no nobbiM AHAM, KpOMe YeTBepra.

Bonpocbl, KOTOpbIE clnienyeT 3aaaTthb

®durypsl padotaror. S 3HaI 3TO TOYHO. 3a BCE TU TOJBI A
BHEC B Karajor COTHHM LIEHOBBIX (UTyp M Tpeliararo Bam
CIeNlaTh TO K€ CaMoe€, HauMHas C TeX, KOTOpbIE 51 MPUBOKY
3aeck. Jlydime Bcero moaymarh, modemMy 3TH (Urypbl paboTta-
1. Uto oHm mpencraBistor? Mory v s HaWTH Qurypy,
pabotatonryro Ha Bcex pbiHKax? Mmeer 5u  3HaueHue
TOPrOBBIN JI€Hb HEJETN?

Bor 3amac Moux BONpPOCOB, HO TJIaBHBIA TI'€H IPABHbI,
KOTOpBIA s HIly, O3TO Hekas Buaumas ¢urypa,
SMOIMOHAIBHO BTATUBAOIIAs IMYOIHKY B TOKYIKY WU
IPOJIa)Ky MMEHHO B HENPaBUIbHOE BPEMs... JUISl HUX... U B
npaBWiIbHOE BpeMms Juisi  MeHsA. [loHumanue smoumii,
OTpaXEHHBIX Ha rpaduKax, KI0U K «4TCHUIO rpaGuKoBy.

«Tpenmep Puk», ydaCTHHK HEJABHEr0 CEMUHApA,
NpUCIAl MHE IO 3JEKTPOHHOW MOYTE 3Ty 3alUCKy, B TO
BpeMs Kak s Mucan AaHHbIi paszngen. [lpouutaiite ee, yToOBI
MOHSITh, YTO BaM HaJO0 B ce0e HCKaTh U C YeM OOpOThCS:

XoTuTe y3HaTh €lIe OJJHYy UCTOPHIO, JOKA3bIBYIOIIYIO, YTO
BaM He cje/lyeT ObITh SMOIMOHAIBHBIM Tpelaepom? BoT oHa,
BbI HAWJIETE €€ NHTEPECHOM.

B nmponuielii yuk-3HA s peluns, 4yTo MepBOE, YTO CIeNar0 B
MOHEAEIBHUK YTPOM, — TOCTaBIIIO CTOI Ha MOKYNKY MaHCKOM
Menu Ha ypoBHe 77.80.
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PucyHnok 7.6 3axpeiTie BBIIIE MAKCUMYyMa JTHS.

Bckope nocie Toro, Kak Meib OTKPBIIACH, 51 IO3BOHUII CBOEMY OpOKEpy
(K cokasieHHI0, MOM TMIOCTOSIHHBIN OPOKEp HE MPUXOIUT Ha paboTy paHee
8 yrpa) u cnpocwmi: « [Toyem Obita Menp HbIHYE YTpoM?» OH OTBETHII:
«l He crnexy 3a Meaplo, S JACUCTBUTEIBHO HE 3HAK, HAJO
MMOCMOTPETE...» (XopoIn Opokep, HEUEro cKas3aTh).

«O'kelt, — ckazal s, — KakoBa NocyeHss neHa?» W momydyun oTBer,
yto oHa coctaBiruia 77.00, moHm3uBmHChL ¢ 77.90: 310 O3HAYaNo, YTO
IIeHA Y)K€ YIIIJIa BBIIIE MOETO CTOIA, MO3TOMY s PELINII, YTO MOI0XKIY
OTKarTa.

S nepe3BoHmI MoO3xke, 1ieHa Obuta 77.30. U cHOBa 51 HMYEro He cTaj
nenath. "[louemy?" — cnpocute Bbl. S NEHCTBUTENILHO HE 3HAIO, 3a
HCKIIIOYEHHUEM TOr0, YTO s CUYUTA] HEOOXOIMMEIM «HAOII0maTh 3a
PBIHKOM», 4TOOBI TOHSTH, YTO Jeiarh. Camoe CMEIIHOe — menepsb s
3Hal0, eciu Obl Yena nouwla éviule, s HcOal Obl omKama, eciu Obl OHA
noutna 6Hu3, s bvl N0OoOsICA noKynams. $1 naHudecku O60suICs OONTaHKU
BBEPX-BHHM3, a BEJIb UMEHHO 3TO U IIpou3onwio! Yto, B KOHIE KOHIIOB, 5
XOTeJ «yBUAEThY» — Tocianue ot bora?

Korna s mepe3BoHWI MMO3/JHEE B TOT ACHB, Meab Oblia mo 80.30.
«Uepr... O'keil, Kynu OJMH MO PbIHKY». Ternepp s 3HaNl, 4To Meb ObLia
JNEHUCTBUTENILHO TOPsiYa, U €€ MOKYyINKa MPOTUBOPEYMUIIa BCEMY, UTO BBI
Npenojand HaM B Opouuiblid  yuk-3HA. Ho  kakasg-to moyTtu
TaWHCTBEHHAsl CWJIA «IOJTOJIKHYJIa» MEHs K 3TOM caenke. S Kynumi
OUYeHb OJIM3KO K MAKCUMYMY JHS, NOMOMY Ymo Obll pacCmMpoeH, Ymo He
8oULEL 8 PHIHOK PAHbBULE.
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Ha cnepgyrommii neHb Meap Havajla OTKaT, K CYAacTbl, OHA, B
KOHEYHOM CueTe, MOIIlIa Bhiiie, HO 3To cromwio MHe $500. [dypak, aypak,
nypak. Heyxxenu st 1o cux nop Huuemy He Hayuuics? Jla, Hayduscs, BOT
KaK 3TO BCE MPOCTO: TUIAHUPYUTE BAIIU CACIKU U HE OTKIOHSUTECH OT
IJIaHa, HE TO3BOJITUTE AMOIMSM BBITAIKHMBATH Bac 3a OOpT B caMoe
HETOIXOIAIIEE BPEMSL.

3amerkn Puka HamOMHHIM MHE YeM-TO pBIOANKY: s 3a0pachIBaio
4YepBsl M IUIABHO IIOKAYMBAI0 YJIOYKOW - KJ€Ba HET, s XAy - Io-
MIPEeKHEMY HMUETo, TOTJa sl Ieprato 4yTh cujbHee ... xon! S moauenun
xopouryto pbi0y. Kaxercs, 4To ppIHOK LEIUIsIET HaC TOYHO TakK ke, Kak
MBIl pbIOYy, — MOJIpa3HUBas HEOOJBIIUM IIEBEJIEHHEM, IOKAa Mbl HE
MOTEPsieM CIIOCOOHOCTh COMPOTHUBIIATHCS M HE 3arJIOTUM HAKUBKY.

[IpoGnema B TOM, 4TO HE ThHI JIOBHILIb U CPBIBAETCS, @ Thl KIIIOCUIb U
tepsemb. Hy yx, Her, wusz0aBbTeé MeEHA OT OJToro «Opena
MPUHYAUTEIBHOTO KOPMICHUS»!

B cnenyrommii pa3, korga crapyxa JKagHOCTh MOXJIOMAET Bac MO
IJIeYy WJIM Bbl YCIBIIIUTE BOJHUTEIbHBIA 30B, HCKYIIAONIIUNA Bac
CXBaTUTh HAXKNBKY, HE KItOMTE!

Mowu cburypbl yaapHbIX AHen

VYepuisionmas pasyM KagHOCTb — BOT, YTO JACPKUT MHOTHX Ha
PacxoHOM CTOpOHE OyXTaJlTePCKON KHUTH B 3TOM OM3HECE. ITO TIOXO
JUIA HUX, HO XOPOUIO JJIsi HAC, €CJIM Mbl CMOKEM BBIYHMCIHUTH TO, YTO
3acTaBisieT MX KJeBaTh, HaBs3bIBas HeEMpaBWIbHbIE pemeHus. OmHo
TaKoe «COOBITUEY S Ha3BaJ Pa3BOPOTOM YAAPHOTO THS. DTO JHH, KOT/Ia
PBIHOK COBEpIIAeT KPYIHBIM PBIBOK BBEPX WIM BHHU3, U 3TO PE3IKOE
JBUKEHHE OO0y /IaeT MacChl K MapoIepPCTBY.

CymectByeT ABa TUNa yAapHbIX aHe. [lepBblid THUI JOBOJIBHO
oueBusieH. «ClLeHapuil yJapHOro IHS MOKYIKH» COCTOUT U3 JHS,
KOTOPBIN 3aKpbIBAETCS HI)KE MUHUMYMa MPEIBIIYIIEero AHS — TO, YTO
ko Croysmn (Joe Stowell), wmeromuii odeHb OCTpBIA TIJ1a3 Ha
rpaduKu, Ha3bIBaeT «roJibiM 3aKpbiTHeM» («naked close»). Takue aHu
MOTYT TaK)X€ HaKpbITh MUHUMYMBI OT 3 10 8 OpeAbLAyIIUX THEH.
Yaptucty, npoecCHOHATFHOMY TEXHHYECKOMY AHAIUTUKY M BCEM
OCTaIbHBIM 3TO HAMOMHHAET MPOPHIB B HWXKHIOIO CTOPOHY, B
pe3ynbTaTe 4ero mocie IKCTPEMaNbHON pacipoJaKyu OHH MOMAIa0T Ha
00€eIeHHBIHI CTOI.

WNuorna oHu OBIBAIOT MpaBbl, HO OOBIYHO CHJIBHO OIIMOAIOTCA,
MOTOMY YTO PHIHOK HEMEJIEHHO U MOJIHOCTBIO Pa3BOPAUYMBAETCA.

CueHapuil yaapHOro AHsS MPOJAXH B TOYHOCTU IPOTHBOIIOJIONKEH
(cM. pucyHok 7.7). 31ech BaM HY)KHO HCKaTh JI€Hb, 3aKPBIBAIOIIMNCS
BBIIIIE MaKCHMyMa MpPEIIIECTBYIOUIETO JHA M, Hauboyiee BEPOSTHO,
«TIPOPBIBAIOIIMICS» BBEPX, YTOOBI 3aKPBITHCS BBHIIIE TOPrOBOTO
JManazoHa. JTO MOACPrUBaIOIIUNCS YE€PBb, 3aCTABISIONINN TPEH1epOB
3aryiaTeiBaTh ce0s Mpexe, 4eM OHHU MOAyMaroT.
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NPEAWECTEYIOWLOrO AHA

SakpbiTHe Bbille MAKCHMYMA x

Npoposare ageck
——— —

Mokynats 3ece

\ JaxpuiTia Hke Mu-
HUMYMa NpealecTey-
IOLLET O AHA

PucyHok 7.7 CueHapuii yaapHOro AHs npogaxu.

I/IJ'IJ'IIOCTpaHI/ISI IIOKa3bIBAcCT, KaK 3TO 00BIYHO BBITJTIAONT. 3216013 BbI UMECTE
CLICHAPHUN JUTS IOKYIIKU U ITPOJAXKH.

Kak yxe roBopmiiock, MHOTa 3TO HACTOSIIIMKA NpopbIB. OJHAKO €ciu
Voice Ha cliedyrouull OeHsb 1IeHa BIKETCS IPOTUB YAAPHOTO JTHS U TOPrOBIIS
pa3BHUBACTCs BBIIIE MAKCHMyMa YIAPHOTO JHS, 3aKPHITOTO C TIOHKEHHUEM,
BbI UMEETE MPEKPACHBIN CUTHAJ HA MOKYIKY. TOYHO Tak K€ yJIapHbIi JeHb
C TIOBBIIICHHEM OJHO W3 TEX CHIBHBIX 3aKpBITHH BBIIIE MaKCUMyMa
MIPEALIECTBYIOLIETO JHS, MPUBOAUT HAC B TOTOBHOCTH K TOMY, UTOOBI
MpoJaBaTh, €CIH Yoce Ha credyloujuil OeHb 1eHA UAET K MHUHUMYMY
YIApHOTO JTHSL.

CyTb 37€Ch B TOM, YTO MMEET MECTO HEMEJUICHHBI Pa3BOPOT YKe Ha
CIIIYIOLIUI JIeHb, 03HAUAIOIINM, YTO YYaCTHUKU PbIHKA (TPOJABIIBI MIPH
3aKpBITUM BHU3, MIOKYMATENH MPH 3aKPBHITUN BBEPX) YKE XJIEOAIOT rope: ux
MpeArnoaraéMplii popbIB motepren Heyaauy! OHU OISATh 3arjoTHIN
KPIOUOK, ¥ Telepb ILIeHa OTBEYaeT pa3sBOpOTOM, JAIOIIMM HaM
MIPEBOCXOJIHYIO CUTYAIIMIO Ui BXOJa B PBIHOK. JTO M ecTh (urypa, a
320/IHO — U OOBSICHEHUE, PHUYNHA, 10 KOTOPOH 3TO JAOJDKHO paboTtaTh. S
TBEPAO BEPIO, YTO KOTI/A TO, YTO «JIOJDKHO CIYYHUTHCS HA pBIHKE, HE
Clly4aeTcs», Mbl HMMEEM MOIIHBIA CUTHAN, YTO HEOOXOIUMO CKOp-
PEKTUPOBATH TOPTOBIIIO C YUETOM HOBOM MH(OpMAIIHK.

51 BbIOpan HECKOJILKO MPUMEPOB IMOKa3aTh, Kak paboTaeT 3ta durypa
(pucynku 7.8 u 7.9). Kak ToabKk0 MBI paCCMOTPHM JPYTroi TUI pa3BopoTa
YIApHOTO JTHs, 51 00BSICHIO, KaK 51 UCTIOJB3YIO 3Ty (QUrypy.
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Data : S&P 500 IND-9967  01/80

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

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

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

YCTan RpKGLInG $21,467.50

Obwan npmbune $33,467.50 Oyt ybrvox $-12,000.00
Beero caenox 25 TpousHT NprGalnbHb COAMGK 76%
KON-B0 BLMIPGAUHBX CABNOK 19 KOM+B0 NDOHEPLILIHLL COBM0K 6
Canii S0 BLmrpL $4,850.00  Camuii BoAbwOMA NpOWPLIL $-2,000.00
CpagHici Burpeay $1,762.50 Cpammiit npowpeity $-2,000.00
OTHOLISHHE CPaHerD Bulk pulia K 0.88 Cpenymii peynsTar Gaanku $659.50
CPeaHEMY NPONTPLALY (BEHID. W NPOWIP.)

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

Pucynok 7.8 Kak padoraer durypa yaapHoro aus.

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

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

YucTad npubbing $13,303.75

Q6wias npubeus $18,000.00  Obwwil ybumok $-4,696.25
Boero coenok 28 FpOUSHT NPHBELIBHLE CliBNOK 89%
Kon-80 BRMPHILHEN GON0K 25 Kon-Bo nporpollesty Saenck 3
Cameli GoneoR BmrpsaLl $2,413.75  Camuili Sonbwoi Npowpew $-1,586.25
Cpeamii Buirpbi $720.00  Cpamuwi npoHrpiL $-1,565.42
OTHOWSHNG CRENENO BEMIPLILLE K 045 CpenHuli pesynbTarT GAGnK $475.13
CPEZHEMY NDOUTPHUlY {Bo¥rD. 1 NpOHIp.}

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

Pucynok 7.9 [Ipyroit npumep GUTypH yOapHOTO JHS.
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Moit BTOpO# pa3BopoT ymapHoro mHs (pucyHok 7.10) dyTh TpymaHee
UACHTU(DUIIPOBATH, HO PabOTAET OH HA TOM K€ CAMOM TNIPHHITUIIE: PHIHOK
HE TOJJIaeTCs HA OJHOIHEBHYIO aKTHBHOCTh M pa3BOPAUYMBAACH yXKE Ha
cienayomuii  1eHb. Durypoi, KOTOpylo BBl Oylere HCKaTh, YTOOBI
MOJITOTOBUTh OTKPBITUE IMO3WIMU HA TOKYNKY, OyIeT IeHb, MMEIOUIHA
3aKpBITHE BBEPX, @ He 2onoe 3axkpvimue 6Hu3. OIHAKO €CTh KIIIOY, WIIH
CEKpeT ATOM (UTYpBI: 3aKpBITUE AHSA OyIeT HAXOIUTHCS B HWKHUX 25
MPOIEHTaX AMana3oHa JHSA, a B CaMBIX Jy4mux (urypax Oyaer emie u
HUXKE OTKPBITHSI THS. S HA3BIBAKO 3TO «CKPBITHIM yIApHBIM JHEM» H3-3a
3aKpBITUS BBEPX.

Bot uto ciryunnock B 3T THH: OO0 OTKPBITHE OBIJIO HAMHOTO BHIIIE, a
3aTeM JIeHb 3aKpBUICS C IOBBIIIIEHUEM, HO 3HAYUTEIBHO HIDKE MAaKCHMYMOB,
100 IIeHa OTKPBIIACh HEMHOTO BBIIIIE, CYIIECTBEHHO MPOIILIA BBEPX, ITOCTE
9ero He Cymena yAepKaTh JIOCTHKEHUs JHs. HecoMHEeHHO, OHa 3aKphLIach
C HeOONBIIMM TIOBBIIIEHHWEM, HO 3HAYATEIBHO HW)KE MaKCHMyMa.
[oxynarenu nosyuwsiu yjap B Jito00# U3 3TUX (UTyp, a YapTUCTHI TETIEPh
HauHyT uckath nposad (the Kill).

W mpoBanuBaroTcs caMu, €CJM y)Ke Ha CIIeAYIOIINN IeHb IIeHa HeCeTcs
B OOpaTHOM HaIpaBJICHWH W OEpeT MaKCUMyM 3TOTO YAApHOTO [THS.
CHoBa MBI BWAWMM, Kak (UTypa pBIHOYHOTO IIpOBaja HEMEIUIEHHO
pPa3BOPAUMBACTCS Yoice HA Caedyrouuli 0eHb. ITO YPE3BBIYAHO ObIYMid
Habop coObITHH, TpeOyromMii yxoJa B JIOHT, OCOOCHHO €CIU CIIeHa
MOJATOTOBJIEHA JJII POCTa HAMKUMH (POHOBBIMH (BCIIOMOTATEITHHBIMH)
WHCTpyMeHTaMu, TakuMu Kak: TDW, TDM, pelHOYHBIE COOTHOIICHHUS,
MEePEeKYIICHHOCTh/TIEPENPOJaHHOCTb U TPEH/I.

Mokynaem 3nech

JakpuiTve BBepX,
HO B HXHKX 25% AManasoua AH

Pucynoxk 7.10 CKpbIThIN yIapHBIH 1€Hb (MTOKYIKA).
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CKpBITBI yIapHBIA JeHb TPOJAXH B TOYHOCTH IMPOTHBOIIOJIOXKEH.
WNiuTe 3akpbiTHe BHM3, HAXOJMIIEECs B BEPXHUX 25 MpOLEHTax
JMara3oHa JHS M BBIIIE OTKPBITUS JHA. Hamr BXoa Hactymaer, Koraa
[[eHA TMaJaeT HWXKE MHUHUMYMa CKpPBITOTO YAApHOTO MOHS yoice Ha
cnedyrowuil 0eHb, YKa3biBasi, 4TO POCT COpBall csi. BuICTphId B3risn Ha
pucyHok 7.11 pact Bam mpencTaBIeHUE O TOM, KaK BBINVISAUT 3Ta

¢urypa.

Kax ucrnonesoBaTe GUIypH yZapHOI'O JHS

CymiecTByloT aBa croco0a HCMONb30BaHUsT ATUX ¢uryp. JlaBaiite
CHayaJia pacCMOTpUM (UTYpy TIPU KPYTOM BOCXOJISIIEM U HUCXOISAIIEM
TPEH/Iax, T. €. TPEHAAaX, B KOTOPHIX BaM XOTEJIOCh Obl HAXOJAUTHCS WU
n00aBJISITH (HapallMBaTh) MO3UIKI0. B TakoM HamnpssKeHHOM TpEHJIE,
HalpaBJIECHHOM BBEpX, TMOSBICHUE HIHKHEHANPABJICHHOTO YIapHOTO
JTHSI, CKPBITOTO WJIM HET, TO OCHOBAHHE ISl TIOKYITKH Ha CJICTYIOIIANA
JIEHb ¥ TOYHOE TOJATBEP)KICHUE, YTO TPEHJ MPOJOJDKAETCS U TOTOB,
9TOOBI TPEEPHI COBEPIIUIIH €I OJFH 3aX0]] B IPEKHEM HANPaBJICHUN
— €I1I€ OJTMH PHIBOK K COJTHITY.

B  Tpenme, HampaBJICeHHOM BHHU3, MBI yBHJAM  IPSIMO
MIPOTHUBOIIOJIOKHYIO CUTYAITMIO0, YETKO YKa3bIBAIOIIYI0, KOTJIA CJIEITYyeT
CHOBA 3aCKAaKMBaTh Ha CHIKEHUE. 37ech Bbl Oy/neTe MCKaTh WIH JCHb
rOJIOTO  3aKpbITHS ~ BBEPX WM  HIDKHEHANpPABICHHBIM  JIEHB,
3aKpBIBAIONIMICA B BEPXHEH 4YacTW CBOEro auamnazoHa. Ecim yxe Ha
CJIEIYIOIINIA IEHb LIEHBI IPOBAIUBAIOTCS HH)KE MUHUMYMa 3TOTO JHS,

JaKpbithe BHU3,
HO 38BE8PUARTCR HA MUHHMYME

MNpogoeaTs 3geck

N

Pucynoxk 7.11 CkpbIThIi yaapHbIi 1eHb (MIpOJaka).
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MPUILJIO BpeMsl OTKPbIBATh KOPOTKHE no3uuuu. lIpuMepsl, nokazaHHbIE
3/1€Ch, JIOJDKHBI IOMOYb BaM IOHATH BaXHOCTb ATON TEXHUKHU.

Jpyroii cmocob, KOTOpPBI MHE HpPAaBUTCS, YTOOBI HCIIONB30BATH 3TH
yJIapHbIE THH, COCTOUT B HaX0>KJIEHUU PbIHKA, KOTOPbII TOMUETCS HAa MECTE.
3areM s1 OTMEYaro yIapHbIi JIeHb U ACHCTBYIO COOTBETCTBYIOLIUM 00pa3oM,
KaK TOJIbKO IIpOpE3aeTcss MaKCUMyM WIM MHHMMYM YyaapHoOro ass. 51
HCXO0XKY U3 TOTO, YTO MBI, 110 BCEIl BEPOATHOCTH, YBUIUM IPOPHIB 00J1aCTH
ckorutenust neH (breakout of the congestion), ecim ynmapHblii aeHb
HEME/UICHHO pa3BepHeTcs. Takoe NelCTBHE HAIIOMMHAET PBIHOK, KOTOPBIM
JBUHYJCS Tyla, /€ CTOSUIM BCE CTOIbI, M HAKPbUI BCEX «MJIAJCHIIEB
MIPOPbIBA», PACCTaBUBLIMX TaM cBoW opnaepa. [IpopblB — curHan mis
TpenIepoB OpaThCs 3a JIEJI0, ¥ OHU JENAl0T 3T0. YTo yOMBaeT WX, Tak 3TO
HEME/ICHHBIN Pa3BOPOT, MPOUCXOAIINA y)Ke Ha cleayromuid aeHb. OHu
HE MOTYT HE BEPUTH B CBOIO «yAauy» M pEIIAlOT AEp)KaTbCsl HECMOTPS Ha
Pa3BOPOT: HECKOJBKUMHU JHSIMH I103KE€ OHHM TMOKHUIAIOT CBOM TMO3HUIHH,
n00aByIsisl SHEPTUIO JABMXKEHHUIO, KOTOpOE Mbl NoManu Onarojaps ¢purype
YAApHOTO JHSL.

Koudyumii, 10mKkHO ObITh, OBIT YAPTUCTOM, KOTJAa CKa3al, 4TO OJHA
KapTuHa (OAWH TpaduK) CTOWT THICAYU CIIOB. S| OTMETHJI TpPUMEpHI,
JEMOHCTPHUpYIOIIMEe (QUTypbl YyAapHOTO JHS B TOProBBIX IUaNa3zoHax,
9yTOOBI BBl UX U3y4yrsid. OHU TIOKa3aHbl HAa pucyHkax 7.12 — 7.17

03/28/91 = 5697 |- 610

- 600

L
ﬂ""l'_l 1. 'I. } YagpHuit / P L 570

[Han

AeHb

! | o

- 550

L] i 1 1 1 1 — 1

2/4iN 19 2199 2425 374191 31 g s

Pucynok 7.12 Cepedpo Comex (aueBHoi rpaduk). Cosznan
nporpammoii «Navigator» (Genesis Financial Data Services).
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Pucynok 7.13 Kasnaueiickue 00HIb1. JIHEBHOMN TpaduK CO3AaH MPOrpaMMOi
«Navigator» (Genesis Financial Data Services).
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Pucynoxk 7.14 Kaznauetickue 60HABI (THEBHBIE Oaphl). [ paduk cozman mporpaMmen
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.15 CoeBas Mmyka (qHeBHbIC 0aps). ['paduk co3man mporpaMmoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.16 Cepedbpo Comex (nHeBHbIe Oapsi). ['paduk cozgan mporpamMmoit
«Navigator» (Genesis Financial Data Services).
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PucyHok 7.17 MNMwennua CBT (gHeBHble Gapbl). ['paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

nOByLLIKa cneunaimcToB

A BOT ¢urypa, TO3BOJSIOIIAS HCHOJIB30BaTh WS YIAPHOTO [HS eIle
OIHUM crocoOoM. DTa wmaes mnpuHamISKUT Pudapny Bukodddy,
HanucaBimiemMy B 1930-x romax mocoOue mo Topromie Ha (HOHIOBOM
oupxe. S BbICOKO TIeHIO Tpyasl Bukod-da, motomy uro B 1966 u 1967
rojaax paborain npsiMmo HanpoTuB Oubnroreku B Kapmene, Kamudophus,
rne Bukodd Hanmcanm MHOroe W3 TOro, 4ro mo3aHEE Hepenal B ATY
oubmmoTexy. OmHaXAbpl TO BOJIE CyAbObI BO BpeMs OOEIEHHOTO Iie-
pephIBa s HATKHYJICS TaM Ha €ro padoThI U MOCIIE 3TOTO B TEYCHUE BCETO
CJICAYIOIIETO T0/1a MPEJIOMJISUT XJ1e0 HaJl ero 3amucsamMHu.

Konnermus Bukodda B TOM, 4TO PBIHKH «YMpPAaBJISIOTCS», IO BCEH
BEPOSITHOCTH, HE MaHMITYJISITOPOM, KaK Bbl MOTJIM ITOJyMaTh, a CKOpee,
KOJUICKTHBHBIM CO3HAHHEM, HEKHM OOJIBIIIMM aMOP(HBIM «OHU». DTH
«OHMY, KaKk yuuT Bukodd, ABUTAIOT PHIHOK, YTOOBI BOBIICUb TPEHICPOB
B Urpy B camoe Hemojxossiiee BpeMs. CrenuaiiucTbl OmeparioHHOTO
3ama Hero-Mopkckoit (QOHIOBOI GHpKH, BEIyIIME 3aICH KypCOB
aKIWi, 4acto OOBMHSIIMCH B <IIPOTOHE» W IIOATACOBKE IIEH, YTOOBI
3aMaHUTh TPEUEPOB B JOBYIIKY. OTCIO/1a ¥ TIOSIBIIICS MO TEPMUH «JI0-
BYIIKA CIEIHUATUCTOB», HO I HE OOBHHSAIO HUX B KaKUX-THOO
MaHMIYJSIIUSAX — JIeJ0 TYT B HaMHOro 0ojee KOCMOTOHHMYECKOM
XapakTepe MBWXKEHHUS IeH. Sl 3Hal CHenuaarcToB: OJUH U3 HUX, bumi
Aopame (Bill Abhrams), moit apyr B Teuenue 15 ner, ybeauTensHO
JI0Ka3aia MHE, 4TO OHH HE TIOJITACOBBIBAIOT LIEHBI aKITHIA.
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«IpogaxHas JIOBYIIKa» — 3TO XOPOILUIMM BEPXHEHAIPABICHHBIN
TPEHJIOBBII PBIHOK, IBMKYLIMICS B OJHY CTOPOHY B TeueHue 5—10 nuei, a
3aTe€M IPOPBIBACTCA BBEPX C TOJIBIM 3aKPBITUEM BBIIIE BCErO AMAra3oHa
TOproBiy. VICTMHHBII MUHMMYM JHS IIpOpbIBA CTAaHOBUTCSA  3aTeM
KpUTHYECKOM TOYKOM. Ecnm oOHa 1popeIBacTcs BHHU3 WIM B3sTa B
nocneayroume 1—3 1A, ecTb Oosbllasi BEPOSTHOCTb, YTO MPOPBIB, Ha-
IIPaBJICHHBIN BBEPX, ObLI JIOKHBIM, a Tpeiiepbl 3aTOBapINCh HaripacHo. OHu
ObUTM MOMMaHbl HA 3MOLIMOHAILHOM TOKYIIKE, a TUCTPUOBIOTOPHI AKLUI WU
TOBapHBIX (PHIOYEPCOB, BEPOSTHO, PA3TPY3WINCH HA STOM QKHOTAKE 33 CUET
Macc.

Eme omHa <«I0OBymIKa CHEUAIACTOB) — <(IIOKYIHAs JIOBYILKA»,
MIPOTUBOMOJIOXKHAS «TIPOAAKHON JIOBYIIKEe». OHa BO3HUKAET Ha pbIHKE,
WAYLUIEM B HWKHEM TPEHIE, KOTOPbIM 3aTeM CTaOMIM3HpyeTcs B OOKOBOM
JBIDKEHUH B TeueHne 5—10 gaHel, mociie yero npopeIBaeTcs BHU3, C TOJIBIM
3aKpbITUEM HIKE BCEX JIHEBHBIX MHUHUMYMOB JHara3oHa TOPTOBIIU.
Teopernuecku, Bbl JOJDKHBI MOAYMaTh, YTO 3TO YTSHET IIEHbI HAMHOIO
Hke. JledcTBUTENbHO, YacTo Tak U ObiBaeT. OgHAKO €CIIM MPOMCXOJUT
BHE3AITHOE YJyYIIIEHNE, TIOTHUMAIOIIEE [IEHY BbIIIE HCTUHHOIO MAKCHMYMa
JIHSI TIPOPBIBA, TO O3HAYAET, YTO IMOYTH HABEpPHSKA MPOM30LIEN Pa3BOPOT
pbiHKa. Bce mpoaakHble CTOIBI HMXKE PbIHKA cpadoTalii, a MOKYHAromast
myOJIMKa pacchlliaiachk W Ternepb OOUTCS BCTaBaTh B JIOHI Ha pPa3BOpOTE
TpPEeHA.

51 mpuBO:Ky 3716Ch HECKOJIBKO IPMMEPOB, IO3BOJIOINX IIOHATH TOJILKO YTO
ormmcanHoe (pucynku 7.18—7.25). TlocnemHssi nuarpamMma OTHOCHTCS K
axmsM Exxon.
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Pucynok 7.18 3omoro Comex (nHeBHo# rpaduk). [Toctpoen
nporpammoit «Navigator» (Genesis Financial Data Services).
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Pucynok 7.19 3onoro Comex (aueBHoM rpaduk). ['paduk co3mgan mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 'oBsimuna (aaeBHBIE Oapsl). ['paduk co3gaH mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.19 3onoro Comex (aueBHoM rpaduk). ['paduk co3mgan mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.20 'oBsimuna (aaeBHBIE Oapsl). ['paduk co3gaH mporpaMMoit
«Navigator» (Genesis Financial Data Services).
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Pucynok 7.23 Heto-Hopkckas nerkas nedrs (New York Light) (ameBHEIe Gapr).
I'pacduka cozmana «Navigator» (Genesis Financial Data Services).
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Pucynox 7.24 Kakao (mHeBHbIe 6apsr). I'paduk co3man nmporpammoit «Navigator
(Genesis Financial Data Services).
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PucyHok 7.25 Kopropauus Exxon (aHeBHble 6apsbl). 'paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ba>xHoe 3amMme4dyaHue: 3To paboTaeT u Ha
6onee KOPOTKNX BPpeMeHHbIX nepuoaax

3a Bce ATU TOJBI 51 BUJET HEMAJIO YCHEIIHBIX CIEIOK C MCTOIb30BaHHEM
yIapHbIX faHed u "noBymiek" Ha 5-, 30-MHHYTHBIX M YacOBBIX IICHOBBIX
rpadyKax pHIHOYHOM aKTUBHOCTH. BaMm, o0dYeHb KpaTKOCPOYHBIM
TpehaepaM, >KeJarelibHO JI00aBUTh HMX K CBOEMY BHYTPUIHEBHOMY
apCceHaly TOPTOBBIX TEXHUK. OTH (UTYphl TO3BOJSIFOT OOHAPYKHUTH
MPEBOCXOJIHBIC TOYKH BXOZa ISl KPaTKOCPOYHBIX TperaepoB. Cekper
ycIiexa, 0OJHaKo, B TOM, YTO JJIsl YBEPEHHOH TOProBIIM Yy Bac 00sS3aTeIbHO
JOJDKHO OBITH 4TO-TO eme. Heuyto Takoe, 4YTO MOATBEPXKIAIO ObI
MPaBUIIBHOCTh TMPEINPUHUMAEMbIX BaMH JEHCTBUIL, MHaue BbI Oynere
MpeACKa3bIBaTh IIEHY TOJILKO C MOMOIIBIO LIEHBL. Bamm myumiue caenku
COCTOSITCSI B PE3YJIbTAaTe HCIOJIb30BaHUS HECKOJBKUX WHIMKATHBHBIX
WHCTPYMEHTOB aHAIN3a, a HE TOJIBKO IIEHOBOM CTPYKTYPHIL.
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"Yync!" — 3710 He owmnbKa

Ecnu u ectp kakasg-imb0 ommOKa B OTHOLICHUH (UTYPBI, KOTOPYIO S
coOuparock OnmMcaTh, TaK 3TO TO, YTO ST BCEM O HEW pacckazall. DTo caMast
HAJCKHAS M3 BCEX KPATKOCPOUHBIX (PHUTYp, KOTOPBIC SI UCCICIOBAT H C
MTOMOIIBI0 KOTOPBIX TOProBa. MHOTHE aBTOPBI M pa3padOTINKUA CUCTEM
BKJTIOUMJIM €€ B CBOM paboThl. HekoTophie W3 HUX (Hampumep, O4eHb
cnocobOnas Jlunna Bpaadopa Parmke (Linda Bradford Ratschke),
KpUTHUK KpuTukoB — bproc baokok (Bruce Babcock), a Taxxke [Ixeiik
beprcraitn (Jake Bernstein)) mocratoyHo O6JIaropoJjHO, COCIAINCh Ha
MoOe aBTOPCTBO. Ho MHOTHE HE 3aXOTENH 3TOTO JIENATh U JaKe 3asIBHIIN O
CBOEM TIPHOPUTETE, XOTSI s MPEMNoJal 3Ty (GUTYypy CBOMM YYCHHUKAM
yxke ¢ 1978 T.

durypa oCHOBaHa Ha HM3JIUIIHE SMOIMOHAILHOW pPEaKIUU PHIHKA, a
3aTeM — OBICTPOM Pa3BOPOTE, COMYTCTBYIOILIEM UpE3MEPHON 1IEHOBOM
peakrun. [IpeBocxosimas HOPMaJIbHYIO PEAKIHS OTpakaeT OOJBIION
pa3pelB B IIEHE MEXIY IOCICIHHM 3aKPBITHEM M OTKPBITHEM Ha
CIIeyIoIIee yTpo. DTO Ta Ype3MepHas Peakilusi, KOTOPYIO MbI UIIEM B
KayecTBE CHUTHAla Ha TOKYIKY: OMKpblmue, Hpoucxoosiee Huxice
MUHUMYMA Nnpedbldywe2o OHsA. Takol penKkwid ciydail yKasbIBaeT Ha
MNOTEHUHAJIBHBIA  pa3BopoT pblHKA. CHeHapuid  yKa3blBaeT Ha
Ype3MEPHYIO PacIpoaxy, YTO 3aCTaBJISACT JIFOJICH BIIaaTh B TTAHUKY U
CHEIINUTh MPOJaBaTh Cpa3y, Ha OTKPHITHH PbIHKA, OCOOEHHO €CIi 1IeHa
OTKpBIBAeTCs HIKE JUara3oHa MpeAlecTBYIOMIEro AHA. JTO B BbICIIEH
CTENIEHH HEOObIYHOE SIBIIEHHWE, TIIOCKOJIbKY II€Ha TIOYTH BCerja
OTKpBIBAeTCA B MpeJieNax Auana3zoHa MpeecTBYIOMIEro THsI.

Bort TakoB packman. Bpems ajis BXoa HacTymaeT, Korja nocie 6osee
HU3KOTO OTKPBITUS II€Hbl HAYMHAIOT CHOBA WATH Ha3al, K MUHUMYMY
npenpiaymero aHsA. Eciu peIHOK MOKeT coOpaTh IOCTaTOYHO CHII,
4yTOOBI CAeNaTh 3TO, HauboJiee BEPOSITHO, UYTO JIABJICHUE HA MPOJAXKY
YMEHBILUJIOCH U BCJE]l 32 3TUM IMOCJIEIyeT Pe3KU POCT PhIHKA.

Kak BBl MOriM npeanojokuTh, MpoAaxa — TO Ke caMoe, TOJbKO
HaoOopoT. Bbl Oynere uCKaTh OTKPBITHE BBIIIE, YeM MaKCUMyM
MPEIUIECTBYIOEro AHS. DMOIMOHANIbHAS peaKlMs WM CLEeHapHid
JI0’KHOTO POCTA, MPOSIBISIETCS B OTPOMHOM 00BbeMe MOKYIKHU MPSMO Ha
OTKPBITHH, YTO BBI3BIBAET OOJIBIION pa3phiB, B3BUHUMBAS IICHY BBIIIE
MIPEIECTBYIOIEr0 MakcuMyMa. Bpems A Hamero BXoja HacTyIaer,
KOTJIa IIeHa ymajeT Ha3ajl, K MPeIIIeCTBYIOUIEMY MaKCUMYyMYy, CO00MIas
HaM, 4TO Pa3pbIB HE CMOT yJEP>KAThCS, 1aBasi HAM TEM CaMbIM CHUJIbHBIN
Y KOPOTKUU CUTHAJ, YTO HACTYMAET rmopa 0oJjiee HU3KUX LIEH.

Ha3zBanne "Vymc!" mnpoucxoauT OT  clUeHapusi NOBEACHUS
TpeHIepoB, KOTJIa OHU OTKPBIBAIOT KOPOTKHE MO3ZHUIIMH HA OTKPBITHH,
OCHOBBIBAsICh Ha HOBOCTSX, Tpadukax, u T.M. Ha MrHOBeHue Kaxercs,
YTO OHU HAXOJATCA Ha MPaBUIBLHOM IYTH, HO K TOMY BPEMEHH, KOTJa
I[eHa MOACKAKMBAET Ha3aJ] K MUHUMYMY MPEAIIECTBYIOIIETO JHS, 3BOHUT
ux Opokep, 4TOObI COOOIIMTH, YTO II€HA HJIET MPOTHB HHUX, OOBIYHO
roBopsi 4To-TO Bpoje: «Yymc! Mbl, BO3MOXKHO, [OMATH| MOCTYMUIU
HEeMpaBUJIbHO, [I€HAa BO3BpAIllaeTCs Ha3a]] I0BOJIBHO CHIBHO. BB Bee ere
XOTHUTE MPOJIOJIKATH YACPKUBATH KOPOTKYIO TMO3HIIUIO?)
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K Tomy BpemeHH, KOraa Tpenaepsl, Urparolike KOJUIEKTUBHO, PELIAloT,
YTO 1OPA BBINTU U3 IMPOUTPHIIIHON CHIEJIKH, LIEHA YK€ HAaXOJIUTCS BBIIIE
BUEPALIHET0 MMHHUMYMA, U UX HOBas MOKYIKAa, WM 3aKPbITUE KOPOTKOU
MO3HILIMK, TPUOABISAET JOMOJIHUTEIBHBI MOMEHTYM HAIIeMy paJliH.
Pucynku 7.26 m 7.27 moka3pIBalOT, KaKk OyayT MOSBISATHCS CHTHAJBI
"yync!"

Xopowo, aaBaiiTe Temepb NOCMOTPUM, KaKUM OOpa3oM Mbl Kak
KpaTKOCPOUHbIE Tpeiaepbl MOTJM Obl MCIOJIB30BaTh 3Ty ¢Gurypy. Mol
MOXEM HadaTh C HCIIOJh30BAaHUSI CHTHAJIOB Ha TOKynky S&P 500 B
10001 NIeHb, KpOME CpeJibl UJIM YeTBepra — JHEH Heleld, B KOTOphIE,
KaK Mbl 3Ha€M, PbIHOK Ham0oJjiee CKIOHEH K CHM)XEHHIO (CM. PUCYHOK
7.28). PesynbTarel TOBOPSIT yOenuTenbHEE, YeM BCE, YTO S MOT ObI
cka3ath 00 3TOW ¢urype: TOYHOCTh 82 ¢ JNUINHUM mporeHTa, $42,687
npubbUIH U OYeHb OOJbINAs CPeaHsist MPUObLTh Ha chaenky — $438 —
BCE 3TO 3aMeydarelbHO, OCOOEHHO C Y4ETOM TOTO, YTO CJIEJIKa OOBIYHO
npoaospkaercs 1 1/2 gasa. To ecTh MBI IOKyIIaeM CETrOJHS U MPO JaeM
Ha OTKpbITHH 3aBTpa. Ctom ObuT Ha ypoBHe $2,000. Bo3MokHO, BbI 3a-
XOTHTE IOYUTATh O CTOMAX U BhIX0Jax (rjaBa 11), 4ToObl yaydmuTh TO,
YTO S IPEACTABIISIIO 3/1€Ch.

Mokynark 3aech Ha CTONS

PuIHOK OTKpHIBAETCA

WK NPEAMOYLISrO
MIHHHMYMa

Pucynoxk 7.26 "Vymnc!" curnan Ha MoKyIiky.
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PHIHOK OTKPHIBABTCS Bhillke
NP2ABAYULErS MAKCHMYMA

Mpogoeats 3necs

Ha CTone

Pucynox 7.27 "Vync!" curnan Ha npojaxy.

Data :SAP 500 IND-9967  09/80

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

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

IHEEHEHITH A BOE CRENKM - Teo TAIIIMMTAMUAIHTRHHAITAIRIRTIG

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

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

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

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

Pucynok 7.28 Kak pa6oraer narreps "Yync!"
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A Kkak HacueT pbIHKa OOHIOB? 37ech MBI OyIeM OTKpBIBAThH
JUTMHHBIE TIO3HULIUH B JIIOOO0M JIEHb HE/IENN, KPOME CPEJIbl, 1 YCTaHOBUM
crom Ha ypoBHe $1,800 ot Touku Bxoja. Beixomuts OyaeM, HCHONb3Ys
TEXHUKY KaTalyJbTHPOBaHMSA, O KOTOPOH s BCckope pacckaxy. Kax
[I0Ka3aHO Ha pUCYHKe 7.29, pe3ynbTaThl, I0JIy4YEHHBIE 3/1€Ch, YBEPEHHO
cOMBAIOT C HOI' aKaJEMHUKOB CllydailHOro OmyxaaHusi 86 mpoleHTaMu
TOYHOCTH, NPUOBLIBI0 $27,875 1 OUeHb XOpOLICH CpeTHer MPUOBLIBIO
Ha czenky B pasmepe $201 mocie Bbraera $50 KOMUCCHOHHBIX.

Uro kacaercss mpoJaxH, TO MO IMpaBUjIaM HaJ0 IpOoJaBaTh B Cpeny,
eclu citydaeTcst Hai paspeiB "Yymc!" u nocneayronmii otkat. Haunnas
¢ 1990 r. umenoch 55 cnenok, u3 HUX 31 — BBIUTPBIIIHAS, KOTOPbIE
nputecnu $9,875 ¢ ucnosnp3oBanrem 0osiee oimuskoro croma $1,000 u 4-
JTHEBHOTO BBIXOJIa KaTamynbTupoBanueM. J{iust S&P mydmmm mHeM Juist
MPOJAXKH OKa3ajCsl YeTBEPr, MPOAEMOHCTPHUPOBABIINN 78 MPOLIEHTOB
Bemrpeiieit 1 $14,200 npubsum. I[IpoBepsTe MOKa3aHHBIC 371ECh
pe3yIbTaThl, 4TOOBI e1lle pa3 yoeauThes B 3(GEKTUBHOCTH 3TOM TEXHUKH
(pucynku 7.30 u 7.31).

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

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

44 5 $ 31.250 $ 0 $0 § 3000 Csl CAGDABACKETMS\F62,DAT
G BCEGAEAKM - Teor 7T TEAAV ALY,
YneTas npubune $§27,875.00

O6i1an opubbinb $60,81250 OB yBerrox $-32,931.50
Beera casnok 138 NpoueHT NPMGLbHLE; CRBNOK 86%
KOn-BO BLMMPHILIGX GAENOK 120 KaN-50 RpORFPLUsIX ¢AENoK 18
Camait GONbWOH Bomrpeny $2,001.25 Camuit Gonbluod npowrpsay $-2,125.00
Cpessmil sunrphiy $506.77 Cpepmii mpourpeiy $-1,820.86
OTHOWEHHE CPEJHENO BLIMPHILLA K 0.27 Cpelsnil pesynuTar cAgmM $201.99
CPOLHEMY M)OUTDbILLY (BLiurp. npourp.)

MaKC. RO NOCNE/0BATEALHEX BLIWEPHIDEA 24 Maxe. HYHCNG NocneceaTeNEHEY NPOW PHILLSH 3
Cpaaree wucno 5apos ¥ BEMIPLIUEN 2 Cpearet wcho Gapos ¥ NPOHPhILedH 3
Make. npoceaanme npy 3axpoitiy $-5812.50 Maxc. BHYTPHIOHEEHOE NPOCEAAHHE $-5,812.50
Koadmusien npuGbunn 1.84  Makc. KoN-BO KOHTPaKTOR 1
MumNanbHo HeoBxoguwan cymma $8,81250 Npubeins no cvety 316%

Pucynoxk 7.29 Vcnons3zoBanne "Yymc!" Ha caenmkax ¢ 60HIaMH.



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
Cxauano c http://www.forex.ooo/

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

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

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

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

Pucynok 7.30 Pe3ynbraTs! Texauku "Yymc!"

Data : DAY T-BONDS 01/80

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

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

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

YycTas Npubug $14,200.00

Obuwan npunt $40,200.00  Obumid ybumox $-26,000.00
Bceroégenox 60 TpoueHT NpHGeLHLIX CABN0K 78%
Kan-80 BBHMPLIHLK CASNOK 47 Kon-80 RPOWPLILMGE CRENM0K 13
Cambiil SONBUION BLMIPLRL $4,612.50 Camuaii GOmblLoi NpOWpoIL $-2,000.00
CpeaHHi BLMrpLW $855.32  Cpemsmis npowpew $-2,000.00
OTHOWEHIG CREIHET) BUKFPLILIA K 0.42 Cpelywii peaymeTat COBNKH $236.67
CPanHeny RpoUIPLILY {BbHrp. M NPOKTD.)

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

Pucynok 7.31 Eme onue npuMep ucnonp3oBaHus Texaukn "Yymc!"



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
Cxauano c http://www.forex.ooo/

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

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

44 -5 § 31250 $ 0 $ 0 § 3000 CS CAGD\BACKSTMS\F62.DAT
HHTHE R IR BCE CREMKH « TecT 3 IR ETATATAVATAVALIAR,
YucTan npnbens $24,625.00

Ofwan npubulnb $46,750.00  OSuwpi ySuimox $-22,125.00
Bearo cueno 66 TIpoUHT NPHGUIbHEX CRENOK Bl1%
K1-BO BUIWFDGILLHED CABNOK 54 Kon-£0 NpOHMPLILIHBX CRANAK 12
Cambit GoNbIOA Brpell $2,625.00 Canmet GO NPOHTPbIL $-2,125.00
CpenHnii BemrpLaL $865.74 Cpeqmii mOoWpoILY $-1,84375
OTHOLLEHKE CPeIHEro SLMIPLILA K 045 Cpammii peayne1ar caen 3
CPamHEMY NDOWDbALY (BLanrp. u npowrp.)

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

PucyHok 7.32 lNMokynka no nobbiM AHSAM, KPOME YETBEProB, Npy UCNONb30BaHUA
TexHuku "Yync!"

Data : DAY T-BONDS 01/80
PacyeTHue gau 101701790 - 08/28/98
Num. Conv. P Vae Comm  Slppage  Margin  Format  Drive:\Path\FileName

44 -5 $ 31250 § 0 $0 § 3000 Csl CAGD\BACKETMS\FB2.DAT
ST 1 BCE CLEMKA - TocT 4 ATETTHTIATTTTATATLUEAATATEARATY,
Yycras npuitib $13,405.25

Qbwan nputtns $25,281.25 O youmox $-11,875.00
Beero caence M MpoLeHT NpUGBMEHEL CABROK 7%
Kon-80 BUMIPLILHLY CIBN0K o Korn-80 nposrpLauHbix GASnox 7
Campiit GONLIIOH BLHphILL $2,375.00 Cambiil Gonbiuod npodrpeay $-1,81250
Cpennisi Bunrpoiw $936.34  CpayaHuii NpOHrpLAL $-1,696.43
OTHOWIEHE CPEHEro BhIMPLALA K 0.55 Cpennuil peaynstar crenn $394.30
CPIHEMY TROHTDLALY (BLHED. W ApOHIP.)

MaKe, YMGAD NOCASL0BATENLHEY BEIAPLILIGH & MaKe. YHCII0 NOCASADBATENLHB NPOWPLALBH 1
Cpenpes WCRO 6apos ¥ BEIMpbLIeH 4 Cpeninee 4Heno SapoB ¥ NPOKT PRILEH 6
Make. npocesame NPH 3aKpEITHI $-2781.25 Maxc. BHYTPMAHERHOS NPOCEIANNS $-3,312.50
KoadpuumeHT npubuind 2,12 Makc. kon-80 KOHTRAKTOR 1
MuHMaNLHO HEOGX0RHMAT CyMMa $6,212.50 Npubeunb no cuery 212%

Pucynox 7.33 "Yyric!"- ok B cperny.



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
CxkauaHo c http://www.forex.ooo/

Bonbiie Bcero MoKHO 3apaboTaTh HE MPU MEXaHMYECKOM TOJXOZE K
TOPrOBJIE, a MCIOJIB3YSI ATy TEXHUKY C YMOM WIIM HaKJIaJpIBasi €€ IMOBEpX
PBIHOYHOTO packiaga. Bot oy nprumep nolo0HBIX pa3MbIIeHN. JlaHHbIe
Ha pucyHke 7.32 mOJy4eHbl MpU UCMOJHEHMH curHajioB "Yymc!"
MIOKYIIKE Ha pbIHKE OOHNIOB B JIO0OH JeHb, KpOME YeTBepra, ecim 9-
JIHEBHASI CKOJIB3SIIIAsl CPEIHSSI B ISTHHILY ObLIa MEHBIIE, YeM B YETBEPT.
Bxox — mo cucreme "Vymce!", kak s ¥ yumwsi. Beixon — 3akpbiTHE Ha
OTKpBITHH B NIEPBbIN MPUObUILHBIN JIeHb 1ociie 3 qHei Toprosiau. M BoT Bam
pe3ynbrar: 81 MPOLEHT STUX CHEIOK CHACNAIM JICHBI'M, a WMEHHO —
$24,625. OOpaTuTe BHUIMaHHE Ha BBICOKYIO CPEIHIOIO MPUOBLIH HA CHIEIIKY,
kotopasi paBHa $373. Ilpu mpojake JaHHBIE OTPAKAOT PE3yJabTaT
OTKpBITHS MO3ULMH mo curHainy "VYymnc!" B cpeny, ecnu 9-aHeBHast
CpelHsisI BO BTOPHHMK OOJbIIIE, YeM B TMOHEJETHbHHUK, YTO O3Ha4aeT
MEePEeKYIUICHHBI PBIHOK. JTH CHUTHAJIBl OKAa3aMCh TOYHBIMH B 79
nporeHTax ciuy4aen, npunecs $13,406, npu yauBHUTENBHOM MPUOBUTH HA
crnenky — $394, uTo BechbMa HEIUIOXO JUTA KPaTKOCPOUHOM TOproBiu. J{is
CTOTIOB W BBIXOJIA WCIIONB30BAJIMCh T€ JK€ TMpaBWia, YT0 H B
BBIIICONUCAHHBIX CIENTKAX JIOHT (CM. pUCYHOK 7.33).

Toproensa S&P no cucreme "Yync!"

Ta ke unest ycnienHa u B Toprosiie S&P: 31ech ydiie THA 15 TIOKYITKH,
YUUTBIBas KPUTEPU TMEPENpPOJaHHOCTH, YCTAHOBJIEHHBIA 9-ITHEBHBIM
TPEHJIOM, SBJISIIOTCS BTOPHHUK, Cpella W ISTHULA. JTa KOMOMHAIWs
JEMOHCTpUpYeT 81-mporeHTHy0 TouHOCTh H  $22,650 mpuObUH CcO
CpelHel MpHOBLIBIO, TIOCIe BhIYETa YOBITKOB, $456 — 3aMeTHBIN ycmex
JUIS BXOJIa ¥ BhIXOJIa B OJMH W TOT K€ JIeHb (CM. pUCYHOK 7.34). Unes
UCMOJIb30BaTh 9-JHEBHYIO CKOJB3SILYIO CPEIHIOK ISl TOJTOTOBKU
no3uiy B3sta u3 pabotel ko Kpyrmurepa (Joe Krutsinger), moero
MIPOTEXE U SHEPTUUHOTO PazpabOTUNKa CUCTEM.

Jlydmye mpoAaXu Ha STOM DPHIHKE C HCIOJIb30BaHUEM 9-THEBHOM
TEXHUKU, TPUHUMAIOIIEH BO BHHUMAaHHUE COCTOSIHUE MEPEKYIUICHHOCTH,
MOJIYYWIIHCh IO cpenaM, uTo mpuHeciao $18,962 mpu 89-mporeHTHOM
TOYHOCTH B 35 crenkax (cM. pucyHok 7.35). Cpennsisi mpuObutb $486 Ha
CIIENIKY JIOKa3bIBaET YCIIEIIHOCTh TAKOTO MOIXO/IA.

Tenepr oOparumcs K JIpyroMy CIOCOOY HCIOJIB30BaHHS HAILIErO
BXOXJEHUsI ¢ momoipio curHanoB "Yymc!" Ha poiHKe S&P 500. B
TEUEHHE JOJITUX JIET UCCIEeNOBATeNd OTMEUYaIH, YTO IEHbl aKUIHi UMEIOT
TEHJICHIIUIO K POCTY B paiioHEe MEPBBIX YMCEN MECSIa. ITO CO3/IaeT MOYBY
IUIsL TIpeKkpacHoi ToproBiu mo cucreme "Yymc!" Ecmu sra durypa
BO3HUKAET B KOHIIE Mecsla, & TOPrOBBI JEHb SIBISETCS CIEAYIOIIUM
nocie 17-ro ToproBoro AHS Mecslla, TO Hama (QuUrypa W BIHSHUE
MECSIYHOTO IIUKJIA CXOJTCA BMECTE. ITO XOPOIINE CACTKH!

3Has, 4TO 3TOT POCT KOHIIA MECSIIA MEPEIMBACTCS B CEIYIOIINN MECSILI,
s monpoOoBan B3ATh Bce curHaibl "Yymc!" Ha OOHIax Mocie MepBoro
TDM no 5-ro.



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
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Data 1 S&P 500 IND-9967 09780

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

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

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

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

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

149 2 $ 2500 $ 0 $0 $ 3000 cCsl CAGDVBACKETMS\FS9.DAT
KT BCE COENKK - TeeT T 3H0HTIIATIUET ALY
YucTas puobnG $18,96250

OBuian npBene $26,962.50 OB ybumox $-8,000.00
Beero canok 39 MPOUEHT NPHOLNGHBIX CABNOK 83%
KoN-80 BHATPHAUHBIX CASROK 35 Ko-80 NpOWIPHILHL CASNOK 4
Camblii GonbiLiod BuvrpeL $3,175.00  Canuit GONbLIOR NPOWPLIL $-2,000.00
CpeaHWii BLHIpLW $770.36  Cpepuuii npovrphy $-2,000.00
OTHOLIBHWE GREGHHErO BHMTPEALA K 0.38 CpepHuil pesynprart caenkn $486.22
CpEQHENY NpoHMpEILY {BHlp. M NPOMIP.)

MaKke. YKCNO NOCNERBATENLHBIX BuMIPHILEH P Maxc. 4ucno nocnea0BaTeLHBX NPoHIpLaIei 2
Cpepnee wono 6apoa y BolurpaiLueii | Cpegnes wicno GapoB ¥ nposrpeiueit 2

Maxc. NPOCENAHHE NpH 38KDLITN $-4,000.00 Maxc. BHYTpMAHEBEHDE NPOCR/AHWE $-4,000.00
Koaduupet npubeonu 337 MaxC. k0N-BO KOHTPAKTOR 1
MHUHHMANLHO HeOUXORMMES CYMMa $7,000.00 MpuBeums no cyety 270%

Pucynok 7.35 "Yync!" mocne 17-ro ToproBoro gHs MecsIa.



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
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Pesynbrartel oauMHAaKoBO BHYMIUTENbHBI. ClieHapuUid HMCHOJIb30BaHUS
9TOM KOMOWHAIMK TPEJICTABIIIET COOOW OJHY M3 HAmOOJiee MOITHBIX,
KOTOpBIE BBl KOT/Ia-THOO HaMJIEeTe, KPATKOCPOUHBIX THIIOBBIX CIEIIOK,
MOSIBIIIIOIINXCS PETYIISIPHO, U3 MECSIa B MECHIL.

HekoTtopele HaOmomaTelld MOTYT  MPEANOJOKHTb, YTO MBI
OpUTATUBATH (AKTHl 3a YIIW, NpUHUMAas cUrHaiel "Yymc!" ToJbpko B
TEUYEHHUE OrPAaHMUYEHHOTO OKHA BO3MOXKHOCTH. BO3MOXXHO, W Tak, HO
MO3BOJITE MHE JI00aBUTH, YTO BIIEPBBIC s y3HAT 00 ITOM «OKHE
BO3MOKHOCTU» B 1962 r., KOora mpouuTan KiacCUUecKui Tpya Aprta
Meppma (Art Merrill) «IToexenne nen za Yomr-Crput»2. 51 Bepio,
yT0 Meppuiii, BOCXUTUTEILHBIN OENOBIIACHIM CTapUYOK, MEPBLI 00pa-
TWJT BHUMaHHE Ha TEHJCHIIMIO POCTa B 3TO BpeMs, U BCE pacckazai 00
9TOM B CBOMX paboTax.

Bce, uro s cpenmam, 3TO0 400aBMJI K M3BECTHOMY PBIHOYHOMY
cMmernieHnio cBoit "Yymc!"- BXoJ, pasyMHbI# cTon U Bbixoa. Hackosbko
MHE H3BECTHO, HUKTO HE 3aMETWJI, YTO Ta XK€ camas (urypa, win
TEHJICHITN S, CYIIECTBOBAJIa HA PhIHKE O0HOB 710 1988, KoT/a 51 pacKphLT
ee CBOMM CTyzAeHTaM. Takum oOpa3oM, y HacC €CTh JIOCTAaTOYHO MOIIHOE
MOJATBEPXKJICHUE TUIUYHOCTH 3TOM GHUrypel. OTO HE 3aKIIOYEHHE,
oberaroriee UCTHHY. Meppuiut u pyrue, B yactHocTH, Hopm ®ocOak
(Norm Fosback) u I'men ITapkep (Glen Parker), mpemnosaramu, 9to
MOJABbEM aKIUi B KOHIIE MECsIa MPOUCXOIUIT U3-3a2 OJTHOBPEMEHHOTO
npoBeneHus poHmaMu OaTaHCUPOBKH CBOMX MOpT(eseit u NMpuBeIeHUS
MU B MOPAJIOK COOCTBEHHBIX akTUBOB. Kak TONBbKO s 0OHApYKUJI, YTO
OOHJIBI PacTyT B 3TO BpeMs, 51 IPUHSIT TOUKY 3PEHUS, YTO aKIIUKU PacTyT
He u3-3a (HOoHIO0B, a u3-3a 60HI0B. Korma nmoBeimaroTcss OOHIBI, pacTyT
u akiuu. Beerga uMeiite B BUIy, 4TO OOIUTAIMK (CTABKU MPOIEHTA) —
3TO co0aka, BUISAIOLIAs XBOCTOM, KOTOPBIM SIBJISIFOTCS aKILIUU.

[IpakTiyecku B m1000€ BpeMsl, KOTJIa HA PbIHKE ObIUbs MEPCIIEKTHBA
WM CMeEIlleHHe, CUrHajibl "Yync!" Ha MOKYyNKy CTOUT NpPUHUMATh.
AHanornyHo: curHaibl "Yync!" Ha mpoaaxy CTOMT NPUHUMAaTh, KOrja
BbI BUIUTE MEBEXKBIO MEPCHEKTURY. JTa GUrypa TBOPUT Uyjaeca, €cliu
€CTh MOAXOJAUINE MPHUYMHBL. JTO camas Jydmas ¢urypa u3 Bcex
HaliileHHbIX MHOM. Hacnaxnaiitecs eif, oOpaniaiiTech ¢ HEH OCTOPOIKHO
Y UCTIONB3YHUTE MYAPO.

2 The Behavior of Prices on Wall Street



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
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M1asa

Pa=gesmseH1uvie
MoKy rnmnaresievi 1M
NPOOaaEBLIOoO=

Ecnu npasoa, umo ons kasxcoozo npooasya ecmuv 80U NOKYNameib, mo
KaK yeHvbl MO2Ym 08U2AMbCS 66EPX U 6HU3?

UTO TOSBUIOCH MEPBBIM — SWIIO0 WIH KypHIa, MOKYNaTelb WIN
npogasen? S mosararo, 3T0 BOMPOC BOMPOCOB, HA KOTOPBIMA CHEKYJISTHTHI
JIOJKHBI OTBETUTH MPEXK/IE, YEM HAa HUX CHU30MIET o3apeHue. Ha nepBbiit
B3TJISI [IEHBI HE JIOJDKHBI OCOOCHHO M3MEHSTHCS, €CIIU BCETAa €CTh
Mpo/aBel], TOTOBBIA OT/AaTh aKIUM WJIM KOHTPAKTHI MOKYyMarento. Pa3Be
HE JIOJDKHBI OHHM YPaBHOBEUIUBATH APYT Apyra?

B coBepmienHOM Mupe Tak ¥ ObUIO Obl, HO OWP)KEBON PHIHOK —
HECOBEPIICHHBI MUp H emie 0oJiee HECOBEpIICHHAs WIrpa IIaHCOB.
JIeiCTBUTENFHOCTh, KaK 00 9TOM IHIIETCS B €KEIHEBHBIX Tra3erax WiH
cooOIaercss B KOTHPOBKAaxX Ballero OpoOKepa, TOBOPHUT HaM, YTO IICHBI
JBYDKYTCS, IPUYEM 4acTo — OeccrcTeMHO. [IpruriHa U3MEHEHUH 1eH —
HE B KOJMYECTBE KYIUICHHBIX U TPOJIAHHBIX aKI[Mi MM KOHTPAKTOB — B
KOHIIE KOHIIOB, OHO coBmaiaeT. [IpuunHa koeOaHuii IeH B TOM, YTO OJTHA
U3 CTOPOH — MOKYMATeb WU MPOJIABEI] — YKIOHSETCS OT CHICIIKH.

JIpyrumMu cIIOBaMH, OJTHa M3 CTOPOH B 3TOM YPaBHEHHU XOYET OTKPHITh
MO3UIMIO0 M TOKYNAaTh Ha MOBBIINIEHUWE WM MPOJaBaTh Ha TOHIKEHHE.
Jucbananc, 3acTaBISIONIUIN [IEHY MEHAThCS, HE €CTh AucOananc o0bema,
310 aucbamanc Oe3zoTnarateiapHoctH (immediacy)... cTopoHa, KoOTOpas
XO0YeT MOJYYUTh CBOE M XOUET TOTO MMEHHO ceifyac, — 3TO U €CTh CTOPOHA
PBIHKA, TOJIKAIOIIAs [IEHBI BBEPX UJIM BHU3.



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
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Kax yxe roBopusioch paHee, Mbl MOKEM Pa3JIeIIUTh CYMMY MOKYIIOK U
MPOJAaX, UMEIOINX MECTO B JaHHBIA JI€Hb, UCIIOJIB3YS VIS 3TOTO LEHY
OTKPBITHSL. JTa TJ1aBa ONMUCHIBACT JIEMEHTHI CUCTEMBI TOPTOBIIH U TTOJIXO/,
HCIIOJIb30BAHHBIN MHOIO, YT0OLI caeiiarh 6oaee $1,000,000 B 1987 1.

[IpencraBpre cnemyromee: KaKAbIA JEHb TOBAP OTKPHIBACTCS IS
TOPrOBJIM 110 LIEHE, YCTAHOBJIEHHOM CIIOCOO0M OTKPBITOIO ayKLIMOHA, paboTa
KOTOPOI'O OCHOBaHAa Ha OpJepax, CTOSILMX Ha IOKYIKY M TPOAAKY U
CKOTIMBILIUXCSI 32 HOYb.

27 mapta 1998 r. KOHTpaKThl HAa MaWCKyI0 CBUHHMHY OTKpPBUIMCH IO
46.20, ToproBaJMCh BHU3 JI0 MHHHMyMa 45.95 u BBepX 1O MakCUMyma
48.60. IloxynaTenn MOITIM «IIOATOJIKHYTH» LieHbI Ha 2.40 IMyHKTa BbIIIE
otkpeiTEst 1 0.25 TyHKTAa HWKE OTKPHITHUS. MBI MMeeM 37ech JBa
kosiebanus: nmoabeM Ha 2.40 myHkTa u cnan Ha 0.25. Ilena 3akpbiTus 1HS
cocraBmiia 48.32 10 CpaBHEHUIO C 3aKPBITUEM TIpeAbLIyIero JHs Ha 46.40.

Crnemyronuii rpadyK MOKa3bIBAET OTHOCHUTEIHHO OOJIBIINE BETUUMHBI
KOJIeOaHWH, OTMEUEHHBIE TaK, YTO BBl MOKETE€ BHIETh (PAKTHUECKHE
coOBbITHS Ha pealbHOM pbIHKE. PrucyHok 8.1 mokaspiaet coro B Mapte 1990
r. Kaxp1il IeHs y Bac ecTh MOKYITHOE KoJieDaHKe U MPOoJIasKHOE KoJieOaHue.
Hanpasnenue "3akpeiTie + OTKpbITHE" COOOIIAET HaM, Kakas U3 CTOPOH
BbIMI'pajia cpakeHue. B pacCMOTpEHHOM BbIILIE CITydae, MOCHe OTKPHITHS
YCTAaHOBMJIACh MPOJIAXKHAS BOJIHA, U [IEHAa CBUHUHBI MoNu1a BHU3 Ha (.25 oT
IIEHbI OTKPBITHS, a 3aTe€M PBHIHOK 3aKpbUICS BbIE. Eciu B JeHB mocie
3aKpBITHSI C TIOBBIIICHHEM IIeHa Tepemeriaercst Oospmre, yem Ha (.25
MyHKTa HW)KE OTKPBITHS, Mbl MMEEM [IeJI0 C HOBBIM «KOJMYECTBOM
MPOJABIIOB Ha pBIHKE. TakuM 00pa3oM, MOr cpaboTaTh CHUTHaT Ha
MPOJIaXy, TOCKOJBKY CErofHs Mbl BHIUM IIPUBJICUCHUE OOJBIIETO
KOJIMYECTBA MPOIABIIOB, YeM BUEpa.

MbI MOXKEM MONUTH HEMHOTO Janbliie. Eciu s croxy Bce KojaeOaHus OT
OTKPBITHS 10 MUHHMYMa B TE€UE€HHE HECKOJIbKUX MPOIIEAUINX THEH, TO
MOJIy4y CpeHee KOJIMYECTBO MMEBIIMX MECTO IMPOJaKHBIX KoyiebaHuil u
CMOTYy TPEOoi0KHUTh, YTO JH000e KoyiebaHHe IIOCie CEroAHSIIHEro
OTKPBITHS, MPEBBIIIAIOIIEE 3TO CPETHEE YMCIIO0, MOXKET OBbITh YKa3aHUEM Ha
CHUTHAJ K IIPOJIaKe.

Ho moctoiiTe, Bce ke 310 He Tak pocTo. UTOOBI IeHCTBUTEIIBEHO BOUTH
B PUTM C MPOJAABIIAMH, BbI JOJDKHBI OCYIIECTBIIAThH 3TO ACHCTBHE TOJIBKO B
T€ JIHY, 3aKPBIBAIOIIMECS BBIIIE OTKPBITHS, TMOCKOJIBKY IaHHOE 3HAYECHHE
KoJNIeOaHusi — 3TO Ta CyMMa, Ha KOTOPYIO IIeHa MOIJIa Obl CHUKAThCS, He
8b13b16351 3AKPHITUE JHS BHU3.

Touyno Tak ke, ecnu Obl BBl CIOXKHIM KOJEOAHUS OT OTKPBITUS 0
JTHEBHBIX MAaKCUMYMOB (TIO JHSIM, 3aKpBIBAIOIIMMCS BHU3), TO TOJTYUMIN
Obl 3HauYeHUs KoNeOaHW, MpPU KOTOPBIX PBIHOK MOT OBl pacTd, He
VHUIMHPYS BOJHY MOKYIOK, 3aKaHYMBAIOIIYIOCS 3aKPBITHEM BBEPX.
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PucyHok 8.1 Cos (aHeBHble 6apbl). 'padmk cosgaH nporpammoi
«Navigator» (Genesis Financial Data Services).

BenunuvmHa Haw6onblLwlero KkonecaHus

51 Ha3bpIBal0 3Ty KOHIICHIMIO «BEJMYMHA HAMOOJIBIIEro KOJICOaHMsD»
(greatest swing value, GSV). Ee MOXHO WHCIOJIB30BaTh MHOTHMH
BBITOJHBIMU criocoOamu. Yem Oosbiie BbI Oyzmere paboTaTth C 3TOM
KOHIICIIIMCH, TeM JIyYIe OLEHUTE JIOTHMKY OOHApY)KCHHUS IOJIbEMOB B
TCUCHWE  HIDKHCHANPABICHHBIX JHEHW W  CHAaJOB  BO  BpeMs
BEPXHCHAIPABJICHHBIX JHEH. S1 OTHOIIY 3TH KOje0aHHs K KaTeropuH
«IIPOBAIILHBIX KOJICOAHUI»: PHIHOK CMOT JIOWTH JIO JaHHOTO YPOBHS, HO
HE CyMeJ yJepKaTh €ro WM NMPOWTH €Ile Jabllle, a 3aTeM 3aKpbUICST B
ITPOTHUBOIIOIOKHOM HaIPaBJICHUH.

JlaBaiiTe paccMOTpuUM, YTO OBl BBl MOIVIM CHIElaTh C 3TUMH
BeJIMYMHAMH. BBl MOTJIM OBl OIIPE/ICIIUTh CPEeIHKE KOJIcOaHUs ITPOBAJIOB,
CKaKEM, 3a IIOCIEIHME HECKOIBKO [HEH, M HCIOJL30BaTh HMX Kak
UH(OPMAIHIO IS BXOJIa, IPUOABHUB K OTKPBITUIO CIICYIOIIETO JHS WA
BBIUTS M3 Hero. MM kak HacdeT Toro, 4roObl B3STh BCE IMPOBAJIbHBIC
KoJe0anus 3a «X» JHEH, a 3aTEM HCIOJIL30BaTh B KAUECTBE CUTHAIA IS
BAIlIeTO BXOJa OJHO WJIM JIBA CTaHJAPTHBIX OTKJIOHEHHS OT 3TOrO
3HAUCHUS, TI0OABUB UX K CAMOMY 3HAUCHUIO?
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Sl HauHy C MPOCTOr0 W MPUOBUIHFHOTO METOJa MCIHOJIB30BAHUS ITHUX
BEJIMYMH IS TOPrOBJIM Ha phIHKE OOHZIOB. MOl MepBbIif I1ar — co3aaHue
CIICHapus1 1JIsl TOPTOBJIU, MMOCKOJIBKY Sl HE XOUYy TOPTrOBaTh TOIBKO C OJIHUM
TEXHUYECKUM MHCTPYMEHTOM, B3STBIM OTHEIBHO. MOM CLeHapuil —
TIepenpOIAHHBINA PHIHOK: IIEHBI CHIKAIOTCS TaK, YTO B OyIyIIEeM JIOJIKEH
HA4aThCs HEKOTOPBIN MOJBEM, U 1 OOBEIMHSIO Ty CUTYAIUIO C OJJHAM U3
MOUX JIFOOMMBIX HHCTpyMEHTOB — 1D W, KoTOpBIid yxke 0OCyxmancs
panee.

B sToMm cityuae niepBast 4acTb crieHapus TpeOyeT, YToObl CeroaHsIIHEe
3aKphITHE OBUIO HIDKE, YeM 3aKpBITHE 5 IHEH Haszaj, Mpejroiaras, 4ro
"Nup" Moxer mpeBpatuthbes B "AHp". S Takke Xo4uy OrpaHUYUTH MOIO
MOKYIKY TOJIBKO OJIHUM W3 TpeX JHEW HeNeNMd — BTOPHHUKOM, CPElion U
TISITHULICH.

Kak Tonpko 3Ta yacTh ClieHapusi MaTepHATIM3YETCs, S BO3bMY Pa3HHUILY
MEXKITy OTKPBITHEM U MAaKCUMYMOM KaKJIOTO 3 MPOILIBIX YETHIPEX JHEU U
pazzaento ee Ha 4, YTOOBI MOTYYUTh CPETHEE «ITOKYITHOE KoyieOanue». Mue
HY)KHO pealbHOE JI0Ka3aTeNIbCTBO, YTO PHIHOK JBIDKETCS 10 CBEXKEH 3eMile,
10 HOBOW TEPPHUTOPHUH, TOITOMY 51 Oyay TOKYIaTh BBIIIE OTKPBHITHS, Ha
ypoBHe, paBHOM 180 mporueHTam OT 4-AHEBHOTO CPEIHEro 3HAYCHUS
KOJICOaHMS.

Cuenan na npooadicy 3epKajJbHOE OTPKEHNE MPEIbIIYIIETO OMUCAHMS:
s Oepy pacCTOSIHUE OT OTKPBITUSA O MUHUMYMa Ha TPOTSHKEHUH KaXKI0TO
U3 TPOLUIBIX YEThIPEX AHEH U JIeto ero Ha 4, yToObl MOJYYUTh CpeiHee
YHUCII0. 3aTeM YMHOar0 Ha 180 MpOIIEHTOB M BBIUUTAIO U3 OTKPBITHSA, eciu
umeen Mecmo CYeHapuii nPooadicu.

CueHapuii MPOJAXH — 3TO PHIHOK OOHJIOB, 3aKPHIBAIOIIUICS BHIIIIC
3aKpBITUS 6 THEH Ha3ad, a Ui elle 0osiee XOpoIeH pe3yIbTaTUBHOCTH S
XOTeJ ObI TAaKXKe BUJIETH IICHY 30JI0Ta HIDKE IIeHBI 30710Ta 20 qHEH Ha3a .

W nns qmuHHBIX, U A7 KOPOTKHUX MO3ULMKA CTaBUM CTOIl Ha YPOBHE
$1,600. ITpubbLIL OymeM OpaTh Ha IEPBOM MPUOBLUIBHOM OTKPBITHH TOCIIC
HaXOXXJCHUS B PbIHKE Ha MPOTSHKCHUM JBYX JIHEH. Pe3ynbrarsl 3TOMU
nporpammbl ¢ 1990 o 1998 roapl nmokazanbl Ha pucyHke 8.2. Kak Bbl
MOXKETE BUJETh, PE3YJIbTAThl 3aMeyaTeIbHbIC U TOBOPIT HAM O BaKHOCTHU
COCVHEHUS KPUTEpHUEB  CLEHApUd C  KOHLENIMEH  BEIMYUHbI
HauOoJbIIero Kojiebanus. YecTHO TOBOpS, MHE HEH3BECTHO O
CYILIECTBOBAHMM KaKOW-IMOO eIle CHUCTeMbl TOProBiIM OOHIAMH, Tpel-
JlaraéMoM JpYyrUMH CTOPOHHHMKAMH TEXHMYECKOTO aHalln3a, KOTopas
Moria Obl IOCTHYb TAKHUX K€ PE3yJIbTaTOB.

Toproena dooHAOBbLIM MHOEKCOM C
npMeHeHueM 3Ha4YeHunss Haméonbuwero
KoneoaHusn

Ta >xe ocHOBHas1 popmyra mpuroHa 1 a1t ToproBim ¢ S&P 500. Kak u B
NpOLUIBIA pa3, Mbl OyzieM Opath 180 MpOLEHTOB OT 4-THEBHOTO CPEAHETO
3HAUeHUs] KOJEeOAaHWH B CTOPOHY TMOKYNKH (MakCUMyMbl MHHYC
OTKPBITUS), a JUId TpoJaxu — 4-JHEBHOE CpeaHee 3HayeHHe
KoJie0aHU B CTOPOHY MPOJIaK (3aKPBITUS MUHYC MUHUMYMBI). Kak BbI
MOTJIM IIPENIIOJIOKUT, PE3YIbTATHI MOKHO CYIIECTBEHHO YJIYUYLIUTh
BBEJICHUEM TpeOoBaHMs, YTOOBI Ul MOKYNKH OOHJBI 3aKpHIBAIHCH
BbIIIE, 4eM 15 aHel Hazaz, a 1 IpoJaXKu — HIbKe, 4eM 15 aHel Haza.
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OyHramMeHTanbHble (PaKTOpbl MPHUBOAAT K WHBIM pe3yiabTaTraM, U He
MO3BOJISIATE KAKOMY-TO TaM YapTUCTy C MOTEPTHIMH MaH)XETaMH WU
TapaTopsIIeMy TEXHApIO BHYIINUTH BaMm nHoe. Ham ¢punstp TDW Oyzner
YCTAQHOBJICH HAa TMOKYNKY B TIOHENIECIbHUK, BTOPHUK WM CpEy.
Kopotkne mosuimnm OyayT OTKpBIBaThbCS B JIIOOOH JIeHb, KpOMe
noHenenbHUKa. CreHapuil Takke BKIIIOYACT B Ce0sl 3aKpbITHE HUXKE,
yeMm 6 THEW Hazaj, JUis TOKYIKH, U BBIIIE, YeM IIeCTh JHEH Hazal, s
NpOJlaXXH, JaBasg HaM  IEpPepacTIHYTOE  COCTOSIHME  pPbIHKA
(overextended market condition).

Pesynbpratel roBOpsAT camu 3a cebs: $105,675 npubbum ¢ 67
MPOIEHTAMH  BBIUTPBIIHBIX ~ CAEJOK  TPH  HCIIOJIb30BAaHUH
OPUMHUTUBHOTO JojutapoBoro croma B $2,500 u BeIxoma uepes
KatanyiabTUpoBaHue (pucyHok 8.3). Ha KopoTkoi cTopoHe caesaHo He
TaK MHOIO JIEHEr, HO OHHU CJIeJlaHbl, a C Y4E€TOM TOro, Ha KaKOM
TMTAaHTCKOM OBIYbEM PBIHKE 3TO MPOUCXOUIIO, PE3YNIBTATHI I0CTATOUHO
xopoiiu. JJoka3areapcTBO TOMY CpeIHsIs TPUOBLIH Ha clIenKy $427.

qu we, 4HeM KaxeTtcs

[TokazaHHBIE PE3yIBTATHI MOTYT TAK)KE OKa3aThCs HA JIeJIe 3HAYUTEIHLHO
Jydymie, 49€M OHHM BBITJTIAOAT. 9t0 IMOTOMY, 4YTO MOE€ IPOrpaMMHOC
obecrieyeHre He MO3BOJISIET HAM BKIIIOYATh B UTPY 3aIIUTHBIN CTOI B
JIeHb BXOJla, KOTOPBIA BBl MOXET€ HCIOJb30BaTh NPU TOProBiE B
peanbHOM BpemeHH. [lodToMy Ham TOProBbI CTON B PEKHUME
peaIbHOTO BpeMEHHU HanboJjiee BEPOSITHO OKaXETCsl OJIMKE K peaibHOMY
PBIHKY, YeM MoKa3biBaeT kommbioTep. [Ipu Toprosie B peanbHOM Bpe-
MEHHU, KaK TOJbKO MOW NpPHUKa3bl Ha OTKPBITHE [UIMHHOW WIH
KOPOTKOM MO3UINIO OyIyT UCHOJIHEHBI, 1 UCIIOJb3YyIO0 CTOI Ha YpPOBHE
OTKPBITHSI HEMHOTO BBIIIE WJIM HEMHOTO HHXKE HETO.

Ecnu mocne moxbemMa Ha YCTaHOBIIEGHHBIM MPOLIEHT OT BETUYHHBI
KoieOaHus, HEOOXOAWMMBIH, 4YTOOBl  BBI3BATH  CHUTHAJ,  II€HA
BO3BpAalIaeTCs, TO JBM)KEHHE, Ha KOTOPOE MBI CJeNlajdl CTaBKY,
COMHHUTEJBHO: Mbl MOJYYHIIU OINPEAETICHHOE PAa3BUTHE MOMEHTYMa, HO
€ro cuja He coXpaHuiach. Eciu y Bac HEeT Takoro cTora, BaM, KOHEUHO
e, Hy)HO €ro MoCTaBUTh, CO cpabaThIBAHUEM HA MUHUMYME IHS, YTO
OyzeT BEepHBIM MPU3HAKOM HEYJIa4d M MPHUBEAET K MEHBIIUM YOBITKaM,
4YeM MMOKa3bIBAeT KOMITbIOTEPHAsSI CBOJIKA.

Opyrne npumMeHeHUA AaHHOM KOHLUeNUum

S ucnomp3oBanm 3Ty HUACK W UL TOro, 4ToObI TMOMOrarh cebe
pa3bupaTthCcsi B CUTYyallUsX, TJ€ HE BCEe Tak SCHO. Ecnmu y MeHs ecTh
OTKpBITasl O3UIUS U 5 ULy MOAXOAAIIUNA MOMEHT JUISl €€ 3aKPBITUS
WM, BO3MOJHO, XOYY OTKPBITh MO3UIMI0, HO HE HMEI YETKOro
MpeCTaBICHUs, TJe BbIOpaTh TOUKY BXOJa, s Bocmoib3dylock GSV,
YTOOBI MONYYUTh UHPOPMALIUIO O TOM, KOTJIa pa3BepHETCS TEKYIIUi
MOTOK MOKYTMOK/Tpoax. Bce, 4To s 1omKeH caenarb, 3T0 pacCUuTaTh
3HAUYEHUS KOJEOAHWM TMOKYNKHM U TPOJAXH, HCIHOIB3yS 3aTeM
CpellHHe Pe3yNbTaThl B KAUECTBE TOYKH CTOTIA WJIM TOYKH BXO/IA.
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Data : DAY T-BONDS-0967  01/80
PacyeTHbe AaTor :01/01/90 - 08/28/98

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

44 5 $ 31250 $ 0 $0 $ 3000 csl CAGDABACKETMS\F62.DAT
ST 7 BCE GRETIKI - TecT FAIMTETAITARATAUAELTTL T AARAL
HicTan MpuGbm $62,812.50

Obwan npubung $105,000.00  OGwwi yduok $-52,167.50
Boero caenck 161 MpoueHT NPMBLINLHLX CRENOK 5%
Kon-BO BAATPARUHbIX CLEN0K 122 Kon-B0 NPOUrpeLHLL; CABNDK 39
Cambili GoNBALOH BEIWMPLIL $3,437.50  Cannai GONLLIOH NPOMIPLIL $-1,718.75
CpepHui BEmrpLiL $860.66 CpemHHil npoxrpty $-1,338.14
OTHOWIEHHE CPEHero BUMIP&ILA K 0.64 Cpenxii pesyneTar caeim $328.03
CpefHesy NPOTPLILY {BLMIP. ¥ NpoHMp.)

MaKe. wacho MoCNeRoRATE NbHuX BLMPLILEN 13 MaKe, WICHE NOCNEADBATENMLHED MCNPLILISH 2
Cpegnes wicno 6apoB ¥ BEHIPHILEH 4 Cpearee Yueno 6apoe y NpoHNpHIWeH K]
Maxc. npocanae NpH 3aKpHTUM $-6,343.75  Maxe. BHYTPHIHEEHOS NPOCAAAHHE $-6,781.25
KoabdwaupenT npiluunn 2.01 Maxc. Kofl-B0 KOHTPAKTOR 1
MHHIMANSHE HEOBXOMIMAZA CYMME $9,781.25 MpuGuinb No cyety 539%
AT BAVHHBIE COENKM - TeeT 13HIITITIIATITATRTRATIRAARRY,
YucTas npens $48,187.50

06usan npubeinb $68,281.25  Ofwwi ybbmox $-40,063.75
Bearo cenok 122 NPOLLHT NPHBLULHLIXK GRANOK %
Kon-B0 BuIPLILUHLE CREN0K 94 Kan-B0 NPOM PHILIHLIX GRBAOK 28
Canibsi GOMLWOH BLMrpL $3,437.50 Canulii GONLLOH NpONrPHIW $-1,667.50
CpepHHil BLmpoiL $939.16 Cpenmwil nporpLIL $-1431.92
OTHOWEHHE CPBAHErs BLIMIPLILIA K 0.65 Cpensiii pesyneTat caenki $394.98
Cpe/Heny NPOHpBILY {BptATD. ¥ NPOHTP.}

Maxc. YHCNO NOCNEAOAATEMHLI BUMIPUUEH 13 MaKe. YHCNO AOCNEN0BATENBHLX NPOMpbALIEH 2
Cpemee wicno GapoE ¥ BuMIPHELER 4 Cpenree uncno Sapos y nponrpuiwed 4
HHITTTHIATTHITIH TR 1T KOPQTIME CIENKU - Teor 1 ATITTATIITAR IR
Yuctasn npuGbim $4,625.00

Ofian npnbsim $i5,718.75  OSwmil yberox $-12,093.7%
Boero coenok 3 MpOLEHT NPYGLINBHEL CREAMGK %
KOR-BO BOMIPUEIHBD SALNCK 28 Kon-0 NPOCPLILMLR GRR0K D
Cambiit GONLLION BLIWEPLIL $1,553.75  Camtil GonsILIoi NPOMrpLIL 31,1875
Cpepmi BLMrpbay $597.10  Cpegymii npowpoil $-1,099.43
OTHOWSHE CPEHEro BxrpoilLa K 0.54 Cpegnuii peaymeTar cAsnKM $118.59
CPeIHeMY NpOHTPHILRY {BLMTD. ¥ NPOHIP.]

MaKke. 4MCRO NOCHEAO0BATEAbHLIX BLHTPLALCH & Maxc. 4MENO NOCHeNoRaTEN LMK NPOMTPLALEH 2
Cpegnes wicno Bapos ¥ BLMIDLLEH 2 Cpegee Yvcno Gapod Y NpoHrpLWei 2
Makc. npoceiame npH 3aKkpumim $-2,500.00 Maxc. BaTPHIHEBHOR NPACEAAHIS $-2,500.00
KoaguiummesT npubini 1.38  Maxe. KoN-BO KONTPAKTOB 1
MunmaancHo weolxoguman cymma $5,500.00 Mpubuink no cyety 4%

Pucynoxk 8.2 IlpnMmenenne 3Ha4eHNs] HANOOIBIIET0 KolebaHus Ha PHIHKE OOHIOB.
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IR BCE COENKNA - Teor 4 AMTIATMATIVINTATER TR IRMRALAN,

YucTad npuBuins $105,675.00

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

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

OBwan npibeul $148,437.50 Obumi yGermox $-96,962.50
Boaro coene 123 FIpOLeHT NpHGLINLHLED, CBNOK 65%
Kon-o BuMrPHILINED CREN0K 81 Kon-e0 NPORrPHILIHLIX GRENOK 42
Cambiii HAMBLLOHR BoiWPBILL $16,962.50 Canuii GonbUOH NPOKTPLIL $-3,587.50
CpepHuii BMrpLal $1,832.56  Cpemmil npourpuL $-2,306.25
OTHOLEHIS CPATHEND BMIPHALA K 0.79  Cpenymit pegynsTar caemy $419.31
CpefHeMy MoIpLULy {BbiMrp. 1 NpoWP.)

MakC, YHCNO NOCNELOBATENbHMY BulWPGILEH 8 MaKe. YHCAO TOCNLCBATENLHER, POWPHILICH 4
Cpepyee weno 5apoe y sHWpIwei 4 Cpeppee 4wcno GapOB Y NPOK PLILLSH 3
AT G QOPOTKVE CREAKK - Tee 4 1 TRIIATIETEAAATAEITCRAAAALN,
YucTas NpHBb $54,100.00

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

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

Pucynok 8.3 3nauenne Haubosbiero koinedanus Ha yposae 0.80 st S&P 500.
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BuyTrpunHeBHbIE Tpelaepbl MOTYT HUCIOJIB30BaTh 3TO 3HAYEHUE
HEMHOTO TO-JpyromMy. YTo MHOTHE U3 HUX XOTST JeNaTh (HO TOJIBKO
HE sI) — MPOJIaBaTh B MPEINOJIOKUTEIHHO MEPEKYIUICHHOW 00IacTH
U TOKyNaTh B MepenpojaHHoi obOmactu. B stom ciayuae GSV
COOOUINT BaM, KaK JTAJIEKO BBIIIE OTKPBHITUS BBl MOXKETE IPOJaBaTh,
UCHOJb3ys JUId 3TOro camoe OoJIblIoe 3HAuY€HHE HEYJaBIIErocs
JIBMDKEHUS 32 HECKOJIBKO NPOILIBIX AHEW, a 3aTeM BBl Pa3MECTUTE
CTOIl W pa3BepHETECh YyTh BHIIIE STOTO 3HaueHHs. Bol Oymere
MOKYyNaTh HIDKE OTKPBITHA TaM, TI€ HAaXOJUTCA caMoe OO0JbIIoe
3HAa4YCHHE HEeYAaBIINXCS KOJIeOaHUI BHU3, CO CTONIOM HIXKE €TO.

Bor Bam npumep Ha oty Temy. B tabnuie 8.1 nmokazaHo JHEBHOE
noBeaenne S&P 500 B mapre 1998 r. BMecTe CO 3HaueHusmu
npoodadichvlx Koaedanut. Kak TOMBKO MBI JocTUTaeM 4-IHEBHOM
cpenneit 16 mapra u ymMHOkaeM ee Ha 180 MpOIEHTOB, MBI TTOJIy4aeM
TOUKY MOKynku (5.50 myHKTa), 4TO TOpa3j o0 HUXKE OTKPBITHUSA 17-TO
yucia ¢ ucnojHeHueM Ha ypoBHe 1086.70. Tabnuna 8.1 moka3siBaer,
KaK 9TO BBITJISINT.

Bam crom Ha UIMHHOW HO3UINHUM JOJDKEH COCTaBIATH 225
MIPOLIEHTOB OT 4-JHEBHOTO CPEJHEro 3Ha4eHus KojeOaHui B pazMepe
3.57, um 8.00 — mpu oTkpeiTHM Ha 1092.20 MBI oJTy4aeM CTOI Ha
1084.20.

C nomomipro koHnermmmu GSV BBl BCeTrZia MOXKETE OIPEICIUThH
o0mryro 001acTh, B KOTOPOW PBIHOK JIOJDKEH HAWTH TOIICPKKY M
compoTHBiieHHEe. MOH OMBIT MOACKA3bIBAET, UTO ABWKEHUS IPOTUB
Tpeuaa Ha 180 mporeHTOB ¢ 225-TIPOIEHTHBIMU CTOTIAMH Pa0OTaIOT
BECbMa XOPOIIIO.

TaGnmuya 8.1
DneBHoe nosefeHue S&P 500
GSV
{nanGonpee
aHAYGHHS
Otxpuitne  Maxkcumym  Munmmym  3akpurne  xoneSanwA)

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

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

Eme o cnocoO, KOTOpBIA s MUCIONB30BAT B TOProOBIE€ U C TIOMOIIBIO
KOTOPOTO JIeal AeHbIY, 3TO KIaTh 3aKpbITus S&P 500 BHU3 B misiTHUIYY. Toraa
sl TIOKYTIAI0 B TIOHENEJIbHUK HA OTKPBHITHH ILUTFOC MAaKCUMYM TISITHUITBI MUHYC
3Ha4YeHHWE KONeOaHWsl OTKPHITUS B TATHUIYy. B KayecTBe MOMICPKKU S
WCTIONB3YI0 3aKpbITHE OOHIOB B ISITHUIy BBINIE, YeM 15 pgHel Hazaj.
[pencraBneHHble 37ech Pe3yAbTaThl TONYYEHBI C KCIIOIB30BAaHWEM BBIXOJA
Yepe3 KararmyJIbTHPOBAHUE U ¢ MPUMEHEeHHeM ctoma Ha yposHe $2,500. T'oBopst
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MPAKTHYECKUM SI3bIKOM, s BBIXOXKY C PhIHKA HA LIEHE OTKPBITUS MUHYC BEJIMYMHA
KoJIeOaHus, €CIIM ATa BETMUYMHA HE OYCHb BEJIMKA. B 3TOM citydyae s mpusHaro
TIOpaKEHUE, eCIH TIeHa UCT TTyOke caMOi HU3KOH IIeHBI, 3aMEUCHHOH B JICHb
HaKaHyHE OTKpPBITUS JJIMHHOM no3uimu. OXBaueHHbIM NEPUOJT BPEMEHU — C
1982 r. no mapta 1998 r. D10 - camas ycremHas TeXHUKa BHYTPHIHEBHOM
MEXaHUYECKOH TOProBIIH, KaKyO sl TOJIbKO 3HAIO.

Ei1 He TpeOyroTCsl HU KOTMPOBOYHAsI MalllMHA, HUA IPOrpaMMHOE o0ecrieye-
HUE, HU TOCTOSHHBIC Tele()OHHBIC 3BOHKU BaimieMy Opokepy. Kak Toibko
CIICHApHH BBITIOJHsIETCS (oOnuranuu BhIe, yeM 15 aHel Hazaj, a msaTHHULA
3aKpbIBAETCSl BHU3), BbI MOKYIAETE Ha CIEAYIOLIUM JEHb MO LIEHE OTKPBITHS
IUTIOC 3HaU€HHE KOoJIeOaHUs MOKYIKU B NATHULLY. KoHewHo, /i 3TOrOo He
TpeOyeTcs HUKaKOTro OOJIBIIOr0 YMEHHS, HY)KHO TOJIbKO JKeJIaHUE TEPIEeTUBO
JOXKUATHCS CACTIOK U CMEJIOCTh, 3aKITF0YaTh UX (CM. PUCYHOK 8.4).

Data :58P 500 IND-9967  09/80

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

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

149 2 3$ 250 $ 0 $0 § 300 C8 CAGD\BACKETMS\F59.0AT
HHITHTTHTH T BCE GRENKK - Teer 1O TIATITI TR EREATIVARIARY
Yuetan npuSeins $57,087.50

O6uwan npyGens $117,567.50  Obuwmi y6umox $-60,500.00
Boero caenox 161 NpoueHT MPHGLIBHLX GRANGK 86%
¥0n-BO BHHMPLILIHLIK CEENOK 13 Kon-Ba npoMrpLILHBX CASNOK 22
Cambift BONLWON BLUrPLILY $7,625.00 Camuiii SonbIWOR NpoMrpbiLL $-2,750.00
Cpeaii euirpeay $845.95 Cpeftwiii npowrpoiy $-2,750.00
OTHOWEHNE CPEAHETO BLIMITHILIA K 0.30  Cpelwmii peaymsTat caski $354.58
CPAAHEMY DOKTDBILLY (8D, M powp.)

Make. YHEND NOCBA0BATENbHIX BLIVEPLLLEH 26 Makc. yueo nocnenoeaTebHL NPOWPLILeH 2
Cpefnes wicn0 Gapos ¥ BUHIPLIWEH 1 Cpafiiies ynene Gapos y Npourpuilei 2

Make. npocenanme NpY JaKpbiTHA $-5,500.00 Makc. BHYTPHAHEBHOS NPOCEAAHIe $-5,500.00
Koadrbuument npHGbM 194 Makc. xon-8 KOHTDAKTOB 1
MisMaNbHG HEOBXOMMMEs CYMMA $8,500.00 MpwStins no cyety 671%

Pucynok 8.4 [lpumeHenne HanOoJIbIIIEH BETUMYMHBI KOJICOaHUsI TIPH
MOKYIIKE I10 MOHE/IETIbHUKAM TOCII€ 3aKPBITHS BHU3.

[lonoGHBIe cTpaTernyd TOProBIM MOTYT OBITH pa3paboTaHbl ¢
ucnonbp3oBaHMeM KoHuenumu GSV s BceX PhIHKOB — TOJIBKO CHavana
00s13aTeNIbHO ONPEETUTE BEPHBIE CLIEHAPUH VTS IOKYIIOK M Tpojiax. Mou
TIOOMMBIE CLIEHApUU: JHU HEJEeNu, NHPOpMalMOHHbIE TTOTOKU C CHIIBHON
KOppeNsiliiel,  ce30HHble  KojeOaHWs, pbIHOYHBIE  (QUTYpbl U
NepeKyIJIeHHbIE/TIePEeNPOaHHbIE PHIHKH.

HekoTopble coBeTbl

3a Bce 3TH TO/Ibl 5 U3y4asl pa3iIudHbIe IEPUObI BPEMEHH, YTOObI YBUJIETS,
CYIIECTBYET JIM KAakKOe-TO MJICAIbHOE  KOJMYECTBO  JTHEH IS
UCIIOJIb30BaHUs B BIYUCIIEHNAX. CHavasa s JyMall, YTO MOXKHO IPUMEHSTh
10-tHeBHBII nEpHO TS OTYYSHUS JTyUIIUX CPEAHHUX, — B KOHIIE KOHIIOB,
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geM Oomblie OyIeT YMCIO OTKJIOHEHWH B BEIUYMHAX KOJICOAHMI, TeM
6oJiee cTabMIIbHBIM JI0JDKEH ObITh 0TBET. 1o Kpaiineii mepe, s Tak qymai. B
9TOM 1 OKa3zasics Henpas. [loutu Bo Beex cimyyasix 1—4 nmpeapliymx aHs8
JIAI0T ONTUMAITLHOE 3HAUSHUE JUTSI TOPTOBIH HIIH Pa3pabOTKU CUCTEM.

['maBHOE 371€CH — MPOPBIBBI BOJIATWILHOCTH BBIIIIE WIIH HUXKE OTKPBITHSL.
Cuta ipopbIBa, KOTOPYIO MBI UIIIEM, — 3TO CWJIA, TIPOJIBUHYBIIIAS LIEHY 10
9TOTO IMyHKTA. Takum 00pa3oM, KPUTUYECKH BKHO MPUHUMATH CUTHAJIBI
Ha TOKYIIKY TOJIKO TIOCJIe HIDKHEHAITPABJICHHBIX JHEH, a Ha MPOJaXKy —
TIOCJIE BEPXHEHAIIPABJICHHBIX JTHEH.

Hakonern, umelte B BUy, 4TO 3TO — «Tylas»» TEXHUKA, OHA HE 3HACT,
KOTJla TIpUIeT BpeMsi OOJIBIIION CHIENIKA MM KOT/Ia BBIUTPHIIIHYIO CIEIKY
MIpUHECYT Ha cepeOpsHOM moaHoce. VIMEHHO MO3TOMYy BBl HE MOJXKETE
BBIOMPATh W3 ITUX CJEJIOK: BBl JIOJDKHBI TPOCTO MPUHUMATh WX BCE IO
OJTHOM 10 Mepe co3peBaHusl. Ecnu Bbl HauHETe BHIOUpPATh, TO HEMPEMEHHO
BBIOEpETE TIPOUTPHIIIHBIE U HE BO3bMETE BBIMTPHIIIHBIC. TyT HET HUYEro
JIUYHOTO, BCE MBI TaK TMOCTYIAEM, H CHOCOO NOOUMb Moo ObsIBOA 8 MOM,
umoobL Opams ux ace.

C mo3wmii Moero oOpasza MeInuieHus, KoHrerms GSV — nanbonee
COJIMJHBIN U JIOTMYECKH CTPOMHBIN MOAXOJ K IIPOPhIBAM BOJIATHIIEHOCTH.
N3mepenne «poBaTbHBIX» KOJIE0aHU UMEET TaKO# OOJIBIIION MOTEHITHA,
YTO 51 HAJICIOCh, KTO-TO €II€, BO3MOXXHO, MMEHHO BBI, MPOJBHHET €r0
JAJIbIIE TOM TOYKH, KOTOPOM JOCTUr . BO3MOXHO, JIydmiuii OTBET
HaXOJIUTCSl B TIOAXOJIE CTAHJAPTHOIO OTKJIOHEHHs, YIOMSHYTOM paHee, a
BIIOJIHE BEPOSITHO — B HUCMOJb30BaHMKM GSV B OTHOIIEHWU JHana3oHa
MpebIayIIero AHs. Sl M Ha caMOM Jiefie He CIIMIIKOM yBepeH. B uem
JEUCTBUTENILHO YBEPEH, TaK 3TO B TOM, YTO 3TO OJMH U3 HanOos1ee MOIIHBIX
METOJI0OB B MOEM apCeHalIe M, BOBMOXKHO, CaMbIi HaJI&KHbIA. OH XOpOIIIO
CIY)KWJI MHE C T€X CaMbIX MOp, KaK s MPOHUKCSA 3ToW uzaeer B 1977 r.
XuTpasi MareMaTHKa MOJKET YIIY4IIUTb PpE3YJIbTarbl, HO HET HHUKAKOU
HEOOXOIMMOCTH IPOJIETbIBATH ATY paboTy.
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M1asa

Poinku MO*CHO NOHAMb, 2715105 HA3A0, HO MOP20B8AMb HA HUX HYICHO,
215051 8nepeo.

To, 4to 51 pacckasbIBasl BaM JI0 CUX MOp — 0OOI1Iee MPEJICTABICHUE O TOM, Kak s
TOpryfo. Sl ucCronb3yro IHEBHbIE Tpadukh, YTOOBI BBIABIATH (UTYphl U
3aBHCHMOCTH, OOBIYHO BBI3BIBAIOIINE KPATKOCPOUHBIE ABMKEHUS PhIHKA (OT
2 110 4 faHeli). 3T0 — MOM CTHIIb; Balll CTHIIb, BOBMOYKHO, IPYTOM.

Jronsam HpaBUTCS WJesl BHYTPUAHEBHOW TOProBJIM, TaK KAaK B HEH HET
HUKAKOTO PUCKa, CBSI3AHHOTO C TEM, YTO YTO-HUOY/Ib «CITy4HUTCs 32 HOUb». OHU
00SITCSI, YTO MEXIY CErOIHSIIHUM 3aKPhITUEM U 3aBTPAIHUM OTKPBITHEM
MOKET MPOU30MTH Kakoe-T0 HeOmaronpuatrHoe coObitue. OHu  OosATCA
HOBOCTEH, MepeMeH U He IMOAMAIOUIerocss KOHTPOIO MoBeneHus LieH. Vm
HpPaBUTCS, KOTJa B KOHIIE JTHS BCE 3aKaHYMBACTCS, IMPUYEM HE BAXKHO Kak:
no0eoi, MopaKeHueM Wil HUubei. HeT MyuHTeNnbHBIX MOTeph, HE JAIOLINX
BaM IOKOS ¥ HapyIIAIOLIUX Balll coH. TyT HEeT HUKaKoil OMIMOKU: BCE 3TO —
TIpaB/ia, HO €CJIM BbI YTO-TO MOJIy4YaeTe B )KU3HU, TO 4TO-TO U oTaaetre. OT uero
Bbl OTKa3bIBAE€TECh, 3aHUMAACh BHYTPUIHEBHOM TOProBIeW, TaK 3TO OT
m000i BO3MOXKHOCTH TMOWMAaTh OOJBIIOE U JIOCTATOYHO JUTUTENHbHOE
JIBIDKEHHE, O KOTOPOM YK€ YIIOMUHAIIUCH paHee.

Jnst GOMBIIMHCTBA JIFO/IEH TEPMHUH «KPATKOCPOYHAsE TOPrOBIIsH O3HAUAET
ObITh MPUKICCHHBIM K KOTHUPOBOYHOMY OJKpaHy B TEUEHHE BCEro
ToproBoro AHs. MM mpencraBisiercsi pasropsideHHbIN MapeHb WK JIeBYOHKA
c Tene)OHOM B KaXIOM yxe, Kpudarque 4to-to Bpoje: «llokymaro Uukaro,
npozaro Heto-Hopky». KoHEeuHO, Takoii THIT TOPTrOBIM GECTIOKOEH, M €CITH BbI
cobupaeTech TOproBaTh TAKUM OOpa3oM, BaM Iydllle CriepBa YOeAUTHCS, YTO
BbI 00MajaeTe TeMIepaMeHTOM, HEOOXOAMMBIM ISl TaKOW paboThl. Pacckaxy
BaM, YTO s JyMar0 O TAaKOM TEMIIEPAMEHTE, a 3aTeM — O TOM, YTO JaJIl MHE
MOM TOMCKM 3Toro CasieHHOro I'paanms B TOproBje TOBapHBIMHU
(bbrouepcamu.
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TpelinepaM KOTUPOBOYHBIX 3KPAaHOB HYXKHBI TPH KauecTBA: SHEPIHUs,
YMEHHE JIeNaTh UHTEIUIEKTYaIbHBIM BEIOOP ¥ CHOCOOHOCTh pearupoBaTh Ha
CYIIIECTBYIOIIUE YCTIOBUs 03 NATbHEHIIINX pa3MBIIIIICHHH.

Ecnu BbI TOT, KOMY mpebyemcs 6pems ISl IPUHSTHS PELLICHUS], WK €CITN
BBl BXOJUTE B CTYIOpP, OTKa3bIBasCh JCHCTBOBATH MOCIE HPUHITHS
pemeHuss — 310 He Bama wurpa. Ilobema B 9roii mrpe Tpedyer
MOMEHTAJILHOTO TPUHATUSL PELICHUM M HEMEUICHHOM pEeaklyy, TyT HET
BPEMEHH JUTS MIPOCTPAHHBIX PA3MBIIUICHUNA WM TIEPeCMOTpa CICIAHHOTO.
Ecim BBl HE MOYKETe MPUHUMATH PEIICHHs TT0JJOOHBIM 00pa3oM, BaM KOHEI
y)Ke gepe3 HECKOJIBKO MECSIIEB. JTO Urpa OBICTPBIX M MEPTBBIX. Ecii BbI He
OBICTpBI, TO OyzIeTe MEPTBBL. ITO MPOCTO HACTOJILKO, HACKOJIBKO 3TO MPOCTO.
Kparkocpounast TOproBist Takoro xapakrepa TpeOyeT —(u3HYecKoi
CIIOCOOHOCTH HEMEIJICHHO aTaKOBaTh PHIHOK M CTOJIb YK€ OBICTPO M3MEHSThH
peleHne, IPUHATOEe BaMU JIMIIb HECKOJIBKO CEKYH]I Ha3aJl, €CJIM 3TOro Tpe-
OyroT 00CTOSITENILCTBA. XOPOILO, YTO 3€MJII CMHUPEHHBIM JIOCTAeTCS B
HACJIE/ICTBO, TIOTOMY YTO OHHM HHKOTJ]a HE pa300orarefoT B KauecTBe
JUTPENIEPOB.

HaGmoienre 3a MeXIHEBHBIM OTJIMBOM ¥ TIPHJIMBOM IIEH Ha JKpaHe,
JIeHb 3a JHEeM, Yac 3a dYacoM, TpeOyeT CHoCOOHOCTH OCTaBaThCs
COCPEOTOYECHHBIM M HAINPSDKEHHBIM KaKIBIM Yac KaXJIO0HM TOProBOU
ceccuu. OTO 3aHATHE HE Uil Medrarened. Eciau BBl HE Moxkere
CKOHIICHTPUPOBATHCS, 0053aTEIHHO MMOHECETE YOBITKH, HAUHETE 3a0bIBATh
JieTiaTh, 4TO CIEIyeT, He OKaKeTeCh Ha MecTe ((hPU3NIEeCKH WITH YMCTBEHHO)
B KakylO-HUOyIb KpUTUYECKYI0 MHUHYTY, UMEHHO B Te 60 cekyHs,
COCTABJISIFOLIMX Pa3HUILy MEXKIY >KU3HBIO U CMEPTBHIO B Ballleii TOProBIIE.
Henerko ocraBaTtbcsi Bcergja COCPEIOTOYEHHBIM U HANpSHKEHHBIM,
0COOCHHO KOrJia 3BOHHUT Bami(a) cynpyr(a), 4ToObl 3a1aTh BaM KaKOWM-
HUOYAb OBITOBOM BOMPOC O Caje WIM JOMAITHEH KaHAIW3aIud, W
ONMUM3KUIA Py, YTOOBI TOOOJITaTh. XBATUT JI Y Bac TBEPIOCTH CKa3aTh UM,
YTO BbI HE MOXKETE ceifyac TOBOPUTh, IIPepBaTh Oeceny ¢ OJIU3KUM JIPYTOM,
OTKa3aThCsl OT pasroBopa ¢ Bamleil >kxeHoW wiu MmyxkeMm? Eciu 5a, BbI
MoJIXoAuTe it 3Toi padotel. Eciu Her, nydliie 3aHOBO MMOIyMaiTe, CTOUT
JI BaM 3aHUMAThCs BHYTPUIHEBHOM TOPrOBIIEH.

VYBepsito Bac, MOMEHT, KOTJIa Bac OTBJIEKYT TE€M CaMbIM TeJle(OHHBIM
3BOHKOM, OKa)XETCS TEM MHIOM, KOIJla DPBIHOK COBEPIIUT KpPYITHOE
JIBIDKCHUE, 3aCTaB Bac BpacIioX. TONBKO MOTOM HE TOBOPUTE, UTO S Bac HE
npeaynpexgan. Temepb AaBaiiTe pacCMOTpUM Liefb 3TOM WIpbl. Bbl
JNODKHBI  OBITh TAaKKE CIHOCOOHBI MOMEHTAJIBHO HM3MEHATH — Ballle
MIpeCTaBlIeHne 0 OyayieM. JTo Kapbepa He Ui TYTOTyMOB.
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Kak genaeT AeHbIm aKpaHHbIN Tpeunaep

VY KpaTrKoCpoOuHOTO Tpeiaepa OJHA LEJb — MOWMATh TEKYIUUH TPEHH
pbIHKa. BOT 1 BCe, UTO BBI JIOJDKHBI IBITATHCS CETIATh!

OTO KaXeTCsl JIETKUM JIeJIOM, HO INOBEPhTE MHE, 3TO JAJIEKO HE TaK
NpOCTO, TpHUYEeM IO JBYM npuynHaM. llepBas cocToMT B TOM, 4YTO
WIeHTH(UKAIUS TPEH/IOB, 10 CBOEH CYTH, W MCKYCCTBO, U HayKa, TIPUYEM
abCcTpakTHOE MCKYCCTBO Mpeobmamaer. 1o cMmech [lukacco m Ce3aHHa ¢
npumeckto [llarama. Bo-BTOpBIX, Iake €CIIM Bbl NPABWIBHO ONPEACIUTE
W3MEHEHHE TPEH[a, Balll PEaKTUBHBIM YM MOXET BCE HCIOPTHTH. ITO
0COOEHHO YacTO MPOUCXOIUT, €CIM Yy Bac JUIMHHAS MO3ULUS C YOBITKOM
WJIM HOMUHAJTBHOM TIPUOBLIHIO ¥ BHE3AITHO TIPHXOIUT CUTHAJ HA TIPOJIAXKY.

He nyraiite BHYTpUIHEBHYIO TOPIOBIIIO C JTOJTOCPOYHBIM IIPOTHO30M.
[locneguuit  xacaercs Oymymiero. BHyTpuaHeBHbIE TpeWaepbl He
OECIOKOSITCSI — IPOCTO HE MOTyT OecOKOUThCS — O Oyaymiem. Bama
€IMHCTBEHHasi 3a00Ta — HaXOJUTbCci B OJHOW (aze C TEKyIIUM
KpPaTKOCPOYHBIM TpeHJIOM. Bama wmwMccus, eciu Bbl NIPUMETE 3TO
Ha3Ha4YeHHe, MOIpaXkaTh TOMY, YTO JIeJIaeT phIHOK. Eciiu OH uzer BBepX, Bbl
JIOJDKHBI CTaBUThH JUIMHHBIE TMO3UIIMH, €CIIM BHU3 — KOpoTkue. [lombITku
MPE/ICKa3bIBaTh KPAaTKOCPOUHBIE MAaKCUMyMbl W MHHUMYMBI — 0€30-
IMOOYHBIN CITOCOO OBICTPO MCUEpIaTh Ballk (PMHAHCOBBIE pe3epBbl. Bam
HE00X01MMO OBITh C TPEHIOM, IIOTOMY YTO OH Balll €AMHCTBEHHBIN JPYT.

IlockonbKy >kamHOCTB 0oJiee CHIBHOE YYBCTBO, YEM CTpax, Ballla
peakiys Ha N3MEHEHUE pbIHKA HauboJiee 4acTo OyAeT BBIPAKATHCS B TOM,
9qToOBl «JIEepKaTh M HAAEIATbCS». OJTO O3HAYAET, YTO BBl IPOIYCKAeTe
3apOX/JIECHHUE TEKYIIEro HOBOrO TPEH[a, JEPXkKach 3a JIMHHYIO MO3MLIHIO, B
HAJIeXKJIe, YTO JBIKEHUE B CTOPOHY IIPOJAXKHU HE 3aTSHETCS], B TO BPeMsl Kak
Bbl JIOJDKHbI ObUIM OBl «KpYTMTbCA Ha msTaduke». Jlypaku Hazerorcs,
NOOEUTENN KPYTATCS.

51 Xouy cka3aTh, Mbl IIBITa€MCsl J€JaTh J[Ba OYE€Hb TPYAHBIX JAe€ia:
JOOUTBCS CIOCOOHOCTH MJICHTU(DUIIMPOBATh U3MEHEHUS TPEH1A U TIOOUTh
COOCTBEHHBIE «MO3I'M», NEPEXUTPUB caMux ceOs. OTo — BbI30B. Mos
nepBas TEXHUKA OIpEleNieHUs HW3MEHEHUIl TpeHJa poawiach U3
KOHIIENIIMM  KPAaTKOCPOYHBIX  «OKPYKEHHbIX»  MakCUMyMOB U
MUHMMYMOB, KOTOPYIO MBI YK€ M3y4WId B riaBe 1. DTa KOHLENIU
M03BOJISIET HaM MJICHTU(UIUPOBATh KPATKOCPOUHBIE TOUKU Pa3BOPOTOB.
V3meHeHue TpeHa ¢ BOCXOIAIIEro Ha HUCXOIAIIUI IPOUCXOIUT, KOTia
NPEBBIIIACTCS KPaTKOCPOUHBII MaKCHMYM, a U3MEHEHHe
KpPaTKOCPOYHOT'O TPEHJa ¢ HUCXO/ILIEr0 Ha BOCXOJAIIUI y3HaeTcs 1o
LIeHe, OIyCKAaloIleics HIKE CcaMoro IOCJIEAHEro KpaTKOCPOYHOIO
MuHuMyMa. Ha pucynke 9.1 nzoOpaxeHsl 10J00HbIE U3MEHEHHS TPEH 1A
B KJlacCcH4yecKod Mmasepe. M3yuuTe ero xopomo, oToMy 4TO peaibHas
NeATeNbHOCTh HE 32 TopaMHu!
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TPoH saMeHunca
BHMY

Tpexa wameHuaca
BBERX

PucyHok 9.1 Knaccuueckne urypbl usMeHeHus TpeHga

Toukun pazBopoTa KaK NpU3Hakm MuamMmeHeHUs
TpeHAaa

Bot mapa coBeTOB 10 MCTOJIB30BaHUIO 3TOW TEXHUKU. XOTS MPOOUTHE
OJIHOTO U3 MOJOOHBIX KPATKOCPOUYHBIX MAaKCUMYMOB Ha CHMXKAIOLEMCS
pPBIHKE YKa3bIBaeT Ha Pa3BOpPOT TPEHAA BBEPX, HEKOTOpPbIE MPOOUTHS
Jy4Ille JpyTuX.

EcTh TONBKO NBa BapuaHTa MPOOUTHUS KPATKOCPOUHOTO MaKCUMyMa
WM MUHMMyMa. Ha BepxHEHampaBlI€HHOM TPEHIOBOM  pBIHKE
MUHUMYM, KOTOPOTO HapyllaeTcs WM OIYCKaeTCs HMIKE MPEKHEro
ypOBHs, OyneT MO0 MHUHUMYMOM, MPEIIIECTBYIOIIMM OOpPa30BaHUIO
HOBOT'O MaKCMMyMa pOCTa, KaK 3TO MOKa3aHo B yacTu (A) pucyHka 9.2,
6o  Oymer MHHMMYMOM, OOpa3yloIIUMCS TOCIAE  CHUKEHHS
MakcuMyMa, KOTOpbIIl 3aTeM MOAHMMAaeTcs, oOpasys Oojee HU3KO
PAacCIIOIOKEHHBI KPAaTKOCPOUHBIM MakcumyM. Jlamee OH omyckaercs
HUKE MHUHHMYMa, IMPEIIIECTBOBABIIEIO MOAbEMY, HE CyMEBIIEMY
3a(UKCUPOBATH HOBBIM MAaKCUMYM, KakK 3TO MOKa3aHo B yactu (B).

Hapymienne MuHMMyMma, MOKa3aHHOE€ B 4acTH (A), <«Iy4IIHi»
MPU3HAK HACTOAIIETO U3MEHEHUS TPEHa.

TouHO Tak e pa3BOPOT TPEHIa BBEPX MPOUIOMUIET MO OJHOM U3 IBYX
cieayromux ¢uryp: (A) HUK pocTa, MNPEAlIeCTBYIOIIUNA HOBOMY
MUHUMYMY, TpoOuBaercs BBepX, JuO0 (B) peiHOK co3maer Oosee
BBICOKMII MHHHMYM, a 3aT€M IIOJHUMAETCs BBIIIE KPATKOCPOUYHOTO
MakcUMyMa MEXIy ABYMs 3TUMH MUHUMYMa MH. W B 3TOM ciyuae
¢burypa (A) — «Iydimii» mpu3HaK pealbHOT0 pa3BopoTa TPEH .
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PucyHok 9.2 NMpobuTtne KpaTKOCPOYHOTO MakCumyma unm MMHUMyma.

YuuTbeiBas CKa3aHHOE, pACCMOTPUTE PUCYHOK 9.3, mpeaCcTaBISIONINI
15-munyTHBIN Tpaduk 00HIOB B ceHTs0pe 1989 r. [ maBHBIC NBYOKEHUS
TpeH1a ObUIH JOJLKHBIM 00pa3oM 3aUKCHPOBAHBI ATOM TEXHUKOM.

Pucynox 9.4 BHOBB MOKa3bIBaeT OOH/IBI, HA CEil pa3 B anpese 1998 .,
U CHOBa BBl BHUAWTE, KaKk MpPoOOUTHE TOYEK KPATKOCPOUHBIX
MaKCUMYMOB U MUHUMYMOB II03BOJISIET TPeUepy HaAXOAUTHCS B OJTHOM
(daze ¢ OOJIBIIMHCTBOM JBI)KCHHH TpeHIa Ha mnpoTsokeHun 10-
JTHEBHOTO IE€PHO]Ia BPEMEHHU.

Bbl MokeTe wucCmonb30BaTh 3Ty TEXHUKY JBOsKO. Hekotopsie
Tpeiiepbl MOTYT IPOCTO MJITH B JIOHT U B HIOPT HA 3TUX U3MEHEHHSIX
TpeHJa. DTO OCHOBHOI M YIPOIIEHHBIA CIOCO0 HCIOIb30BAHUS ITON
TeXHUKH. boiee TpaMOTHBI MOA XOJ — MNPUHUMATH CUTHAJbl Ha
MOKYIKY/IpoJaxky —mocine mnonarBepxkaenus ux 1DW, TDM,
BTOPUYHBIMHU JAHHBIMU U TaK Aajiee, GUIbTPys, TAKUM 00pa3oM, HaIIH
CIIEJIKH €Il YeM-TO, KpoMe KosieOaHuil Ha rpaduke.
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mporpammoii «Navigator» (Genesis Financial Data Services).
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Hakosnern, Mbl MOKEM HCIIOJIL30BATH TOT CUTHAJI TPEH/A KaK yKa3aTelb,
YTO MBI MOKEM IIOKYIIATh HA OTKAaTax U MpOJaBaTh Ha IOAbEMAX B YHUCOH
C OCHOBHBIM TpeHJOM. Ecii curnain TpeHa nojaoKUTeNIeH U IPOU301Ie
pPa3BOpPOT BBEPX, Mbl MOXKEM I[PUHMMAThb CUTHAIBI HA IIOKYIIKY OT
KpaTKOCPOYHBIX HHCTPYMEHTOB WJIX METOJIOB.

Tpex6bapHas cucrtemMma
MakcmMmymMoB/MMHMMyMOB

Kak-To pa3 st mosmyunn nocnenoBatenbHO 00siee 30 BRIMTPHIIIHBIX CIEIOK,
HCIIOJIB3YS CIEAYIOLIYI0 CTPATeTHI0 KpPaTKOCPOYHOW Toproeiu. [lns ee
BOCMPOM3BEJICHUS BaM HAJO PaccuuTarh 3-0apHYIO0  CKOJB3SIIYIO
CPEIHIOI0 MAaKCUMYMOB U 3-0apHYIO CKOJIB3SIITYIO CPEHIOI0 MUHUMYMOB.
(Kaxnmpii O6ap Ha rpaduke mnpexacraBisieT coOOW MepHOJ BpPEMEHHU.
Ucnone3yiite S-mMuHyTHbIE Tpadukud Uisi  OOJBLIOTO  KOJMYECTBA
CUTHAJIOB WK 15-MuHYTHBIE rpaduKu, €ClIM Bbl CTPEMUTECH K UyTh MEHEe
JIUXOPAJIOUYHON TOPrOBOM Kaphepe.) ITO JeTaeTcsi aBTOMATHIEeCKH Ha BCEX
KOTHPOBOYHBIX MaIlIMHAaX, XOTs «B ObLIbIE THW» 5 JIeNall 3TO Bpy4HYI0. Bbl
MOJKETE BEPHYTHCSI B MPOLLIOE!

Crpaterus cocTOMT B TOM, YTOObI MOKYyNaTh MO IieHe 3-OapHoi
CKOJIB3SIIIEH  CpeoHed  MHUHMMYMOB, €CIIM  COIVIACHO  TEXHUKE
uAeHTU(UKAIIK TPEH Ia [0 TOYKaM Pa3BOpOTa, TPEH]I MOJIOKUTEIbHBIH, a
3aKpBIBATh TIO3UIIMIO TT0 3-0apHOM CKOJIB3SIICH CpETHEH MaKCHUMYMOB.

Cursajiel Ha MPOJIAXKy B TOYHOCTH MPOTHUBOMOJIOKHBL. IJTO O3HAYAET,
YTO BbI Oy/ieTe 3aHUMAaTh KOPOTKHE MO3UIMHU MO 3-0apHOW CKOJB3SIIeH
CpeaHel MaKCUMYyMOB, a 3aKphIBaTh UX O 3-0apHOM CKOJIB3SIIEH cpeHen
MUHUMYMOB. bbU1o OBl TJIymo mnocTymaThb Tak, HE HUMesl MPUYHHBI
MPUHUMATh TOJBKO CUTHANBI s KOPOTKuX mpojax. Cepbe3HO
MPUYMHON JUIS 3TOrO BIOJIHE MOTJO Obl OBITH TO, YTO HAllla CUCTEMa
pa3BopoTa IO TOYKaM KojeOaHWH IMOJCKa3aia HaM, YTO TPEHJ MHOHaeT
BHU3. Torna, ¥ TOJIBKO TOT/a, MPOJABaiiTe Mo MaKCUMyMY U 3aKpbIBaiiTe
110 MUHUMYMY.

Teneps mompoOyeM HaBeCTH BO BCEM 3TOM HEKOTOPBIA TMOPSIIOK.
Pucynok 9.5 mokaspiBaeT Hano)keHHEe 3-0apHBIX CKOJIB3SIIMX CPEIHUX Ha
TUHUM KoneOaHwil. S1 OTMeTWN TOukKW, TAe TPEHA W3MEHSET CBOE
HarfpaBJieHHE, T03TOMY MbI MEPEKII0YaeMcsl C MOKYIMKU 10 MUHHUMYyMam
Ha BBOJ| KOPOTKUX TO3UIIMI TI0 MAKCUMYMaM, CJIeTysl pa3BOpOTaM TPEHa.
[Toxa3aHsl TalKe TOUKU BXOJa MO 3-0apHbIM MAaKCUMyMaM U MUHUMYMaM.
Urpa uner cnemyrommm 00pa3oM: TpeH]T pa3BOpaunBAETCs BBEPX, TOITOMY
MBI TTOKYITaeM Ha JIMHUU 3-0apHOTO MHHUMYMa, 3a0upaeM NpuObLIh Ha 3-
0apHOM MaKCUMyMe€ U JKJIeM OTKara K 3-OapHoMy MuHuUMyMy. Ecmm,
OJIHaKo, 3-0apHbIii MMHMMYM CO3/a€T Pa3BOPOT TpeHAAa Ha IpOoJaxy,
CIIElyeT MPOIyCTUTh clenKy. KopoTkue mpoaaxu Npou3BOIATCS B TOY
HOCTH Ha00OPOT: HA/I0 kJ1aTh pa3BOpOTa TPEH A BHU3, a 3aTE€M IIPO/IaBaTh
Ha BcexX 3-0apHbIX MakCUMyMax M 3abupaTh NMpHObUTL Ha 3-OapHbIX
MUHHMYMaX.
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PucyHok 9.5 KasHauvelickue 6oHabl (15-MuHyTHBIE Bapbl). ['paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

Ha pucynke 9.6 orMeueHsl Bce pa3BOpPOTHI TPEHAA, MO3TOMY BBI
MO>KeTe HauMHATh OyMa)KHYIO TOPrOBIIIO, MILA BXOJbl U BBIXOJBI IS
MOKYIKU M Tpojaxu. S mpemiaraio, MPOUTUCH MO 3TOMY Tpaduky,
YTOOBl TMOJYYHUTH OIIyHIEHHE, KaK MOKHO TOProBaTh, MOJIb3YsAChH
MOJIXOJIOM C BeChbMa KPaTKOCPOUHBIM XapaKTepOM JeHCTBUsL. 3aMEThTE,
9T0 15-MHUHYTHBIE Oapbl, HO KOHIIEMIHS OyaeT paboTarh U B JAPYrUX
BPEMEHHBIX MacITabax: OT S-MUHYTHBIX /10 60-MUHYTHBIX OapoOB.

HoBbIn nHAnKaTop ANnA
KPaTKOCPOYHbIX TPenpepos...
Bunn-Cnpag (Will-Spread)

Preinku ABUIKYTCs 110 BIIOJIHC pCAJIbHBIM IIPUYNHAM, 4 HC N3-3a
KPYKCHHA TCXHUICCKHUX ,Z[epBPIH.Ieﬁ. B xu3nu Bcerma IMPOUCXO AT KaAKUC-
1160 CO6LITI/I${, IIOTOMY 4YTO JII00BIE JEHUCTBUS UMEIOT MOCIICACTBUS.
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PucyHok 9.6 KasHauelickue 6oHabl (15-MuHyTHBIE Bapsl). ['paduk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

I'padukn HEe nBuraror poIHKU. PeiHKM nBuraroT rpaduku. Cremys
TaKOMYy YTBEpXACHHMIO, S TaKkKe JyMal, YTO KpaTKOCPOUHbIE
KoJIeOaHUsI TTPOUCXOIAT MU3-3a HEKOTOPOTO BHEmHero ¢akropa. llena
HUKOTJIJa HE pacTeT MOTOMY, YTO OHAa pPacTeT, POCT — CUMITOM
npuuuHbl. OOHApY)KbT€ 3Ty MPUUYUHY U OKAKETECh HAa HECKOJBKO
CBETOBBIX JIET BIEPEAM CPEAHEr0 KPAaTKOCPOUHOIO WM BHYTpU-
JTHEBHOT'O Tpenepa.

OnuH U3 MOMX JIFOOUMBIX MPUYUHHBIX WHIUKATOPOB — MO MHIEKC
Bunn-cnpso, u3meputenb MOTOKA IIEH MEXAY MEPBUYHBIM PHIHKOM, Ha
KOTOPOM MBI TOPryeM, U BTOPUYHBIM DPHIHKOM, BIHUSIOIIUM Ha
niepBuyHbIi. Kak Bbl 3HaeTe, OOH/IbI BIUSIOT Ha aKIUU, a 30JI0TO BJIUSET
Ha OoHxabl. Buii-cpsa mMo3BOJSET HAM ONPENENsTh BHYTPEHHIOH
paboTy OSTHX PBIHOYHBIX 3aBHCUMOCTel. MHAekc cTpouTcs wiu
paccuuThIBaeTCs, CIEAYIOIIMM OOpa3oM: CHayajia II€Ha pbIHKA, Ha
KOTOPOM MbI TOPryeM, NEPBUYHOTO pPHIHKA AETUTCS Ha BTOPUYHBIM
pbiHOK 1 yMHOkaeTcst Ha 100. Takum oOpa3zom, co3maercs Cpada MEexKIy
9TUMU  JIByMsI  pbIHKaMmH, TO3BOJISIONIMI  CpaBHMBATh  OOlIee
B3aUMOJICHCTBHSI PHIHKOB.
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J1J1s1 KpaTKOCPOUHOM TOProBIIM, B YACTHOCTH, IO 15-MHHYTHBIM GapOBbIM
rpaduKam, a TaKKe U 1Mo OOJBIIMHCTBY JIPYIHX BPEMEHHBIX HHTEPBAJIOB, 5
CO3J1al0 S-TIEPUOTHYIO SKCIIOHEHTY CIp3Jia U BhIUMTAI0 €€ U3 20-1ieproaHon
9KCIOHEHTHI crpaza. [loctymast mogoOGHBIM 00pa3oM, MBI MOYKEM YBUJIETh,
KOTJ]a OJIMH PBIHOK TMEPErpeBacTCs MO OTHOMICHHIO K JPYroMy, M JIydIlle
MOHATh 3T MEKpPbIHOYHBIE BiMsHUS. OroBoproch, 3TO HE camast
COBEpLICHHAs CHCTEMA, OJJHAKO CaMblil JIydIlIHMi [TOJX0/ K BHYTPHHEBHOM
TOPrOBJIe, KOTOPBIN 51 KOTIa-TM00 BHUJIEN, 3TO T€ HECMETHBIC OOBSIBICHUS B
KypHaJIax M Ta3eTax, MOCBSICHHbIE TOBAapHBIM (prouepcam. Ber moxkere
CTOINPOLICHTHO IOBEPUTh MHE Ha CJOBO: OHM cojepxar 90 mpolueHTOB
myctotel U 10 mporieHTOB cytu. Bemp ecim Obl KTO-HUOYIb UMET Cy-
TIEPHATIGKHYIO CHUCTEMY, OH WM OHa Moriu Obl 3apaborare B 100 pa3
OoJIbIlIe JIGHET HAa TOProBiie 0e3 J0CaaHOW HEOOXOJMMOCTH UMETh JETIO C
myonukoil. Kpome Toro, HajloroBble MPEUMYIIIECTBA TOPTOBIM HEM3MEPUMO
BBIIIE 10 CPAaBHEHWIO C CHCTEMaMH OOCITY)KMBaHHS MAacCOBOTO
notpedutens. M Bce ke s MOKa HE BHUJIEN TOJHOCTHIO MEXaHHMYECKOH
CHCTEMBI JUISi BHYTPHIIHEBHOW TOPTOBIIM, PETYJSIPHO JENAIOMECH ICHBIH.
BHyTpumHeBHass TOProBIsl — 3TO BHJ HCKYCCTBA, KOTOPOE JIOJDKHO
OCHOBBIBAThLCS HA XOPOIIIUX KOHIIETIIUSX, YTOOBI OBITH YCIICTITHBIM.

PeanbHbIi npumep

Pucynox 9.7 nokaspiBaer 30-MUHYTHBIN OapoBbIi rpadyk KazHAYEHCKUX
OoH/I0B 3a uioHb 1998 r. Buii-cripasi, OCHOBaHHBIM Ha COpAAC MEXITY
30JI0TOM U OOHJAMH, MPEACTaBIEH HMHIECKCOM, PAaCHOJI0KEHHBIM BHH3Y
nuarpaMMbl. Harma crparerust TOproBiM JOJDKHA COCTOSITH B TIOHCKE
MOTbEMOB PBIHKA BCAKUN pa3, KOrjga 3TOT HMHIEKC NepeMeriaercs ¢
OTPULIATENILHON TEPPUTOPHUHM, HUXKE HYJIEBOW JIMHUH, B TOJIOKHUTEIHHYIO
obnacte — BbIe Hee. [Ipogaxka MPOM3BOAMTCS TOYHO TaK *Ke, TOJIBKO
HA000POT: KOTJ]a MHIEKC CHayajla HaXOAUTCS B MOJIOKUTENIHHOM 00acTy,
a 3aTeM MaJaeT HUKE HYJIEBOU JIMHUU, BEPOSITHO, HACTYAeT MOMEHT IS
MIPOJAXKU.

51 He HMCHOJNB3YI0 ATOT MHJAEKC KaK BE3JIECYIIYI0 U BCEBEIYIOLIYIO
cucteMy. Sl UCHOJB3YI0 €r0 KaK MHCTPYMEHT, MOAJIECPKHUBAIOIINI MEHS B
MIPaBIJIHHOM OTHOIIEHWH K HCTUHHOMY TpPEHIy DPBIHKA, Ha KOTOPOM s
Topryto. B maHHOM citydae Mbl paccMaTpuBaeM OOH[IBI MPOTUB 3010Ta. Kak
TOJIBKO TOKa3aTelb UAET U3 OTPUIATENILHON O0JIACTH B MOJIOKUTEIBHYIO, S
MOYTH Beera Oyy JKJIaTh, MOKa CITyYUTCS YTO-TO EIIIE.

A xouy, umobwi yorce credyowutl mopeoeulil 6ap NOOHSICS 8blule
Makcumyma o6apa, Ha KOmopom npou3ouLio NEPEKIYeHUe UHOEKCa ¢
OMpUYAMENbHO2O HA NOJIONHCUMETbHOE 3HadeHue. A uugy
3AKTIOYUMENLHO20 NOOMBEPHCOCHUSL, YMO MPEHO BCE eufe HCUB.
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PucyHok 9.7 KasHauelickue 6oHabl (30-MuHyTHBIE Bapbl). ['padunk cosgaH
nporpammon «Navigator» (Genesis Financial Data Services).

S coBceM He yIOTHO ce0st 9yBCTBYIO, €CIT HE HAOIFOAaeTCsl MOA00HOE TTO1-
TBepkJeHue. VckmoueHne MoKeT ObITh CAEIaHO, KOorja Jpyrue
TEXHUYECKHE JATYMKHM, THUMA JIMHUM TPEHJA WIA TOJOXKUTEIbHBIX
MOKa3aHUM OCIWJUIATOPA, MOSBISIIOTCS Ha BamieM rpaduke. Bor moxere
3aKJII0YaTh TaKMe CIHENKHU, HO HET JIY4IIEero JOKa3aTelbCTBa CIOCOOHOCTH
pbIHKa K OypHOMY pPOCTY, YeM MPOXOXKJICHHE MAaKCUMyMa WM TajicHHe
HIDKE MHUHUMYyMa OJHOBPEMEHHO C IEpeXOJoM MHAeKca Bumn-cripan us
MO3UTHUBHOMN 001aCTH B HETATUBHYIO.

JlaBaiite HauHeM ¢ rpaduka 3a 8 mas 1998 r. [lepsoiii 30-MuHyTHBII Oap
Mokaszayl OoJIbIIOE JBIDKCHHWE BHHU3, IMPUBEAIIEE K BXOXKICHHUIO B
OTPULIATENILHYIO 30HY, HO CJEYIOLMii Oap HE molen HKe MUHUMYMa
9TOoro 6apa, MOATOMY BXOJIUTh B PHIHOK ObUIO Henb3sd. Hakower, Ha Oape
13:50 Mbl OTKpBUTM OBl KOPOTKYIO TO3UIIMIO, TOCKOJIBKY HHAEKC
HaxoAwics B OTPULIATENIbHOM 30HE, a TOProBJIA LUIA HUKE MUHUMYyMa
npemuecTByroero 6apa. Harm Bxoz 6bu1 661 Ha ypoBae 120 7/32.

Bumi-cnpsg  octaercss OTpuLaTElbHBIM BECh TOT JIeHb, KaK U
crenyromuii. Hakonen, npousonien nepexo/ B MOJ0KHUTENbHYIO 30HY 12
Mas Ha Oape 9:50. Tenepp HacTymaeT JJakMycoBbIi TecT... [IpogomkuTcs
noaseM? U on nenaer 3t1o: 6ap B 10:20 ¢puxcupyer 119 14/32, npunocs Ham
npHOBLIH B 25 THKOB, WK $750 Ha OTMH KOHTPAKT.
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Teneps y Hac oTKpbITa JyMHHAS TO3UIMS HA 119 14/32 1 MBI Kaem
OTPHILIATENIFHOTO MepeceyeHusi, YTo0bl nmpoaate. [lepBrIii MPOpHIB HILKE
Hyns mpoucxomut 14 mas nHa Oape 12:50. U cHOBa MBI XaeM
MOJITBEPIKICHHS, HO CO CIEAYIOUIMM 0apoM OHO He MpUxXoauT. Tenepn
MBI OXHJIaeM, KOTJa OyIeT mpoOUT MHHUMYM TOTO 0apa, Ha KOTOPOM
MPOU30ILIO TepecedyeHue. B KoHIlE KOHIIOB, cpalaThIBaeT HaIl
«noarsaruBaeMbiity («trailing») crom s Beixonma, korma Oap 14:20
nokaspiBaer 120 4/32. Hama uncras npuOsuite — 20 THKOB Win
HemHoro Oosee $600 Ha KOHTPAKT.

Tereps MBI HampsITIM CBOM HEPBBI JUII KOPOTKOM CHEIKH U KIEM
HOBOTO COOBITMSI — TIPOHMKHOBEHMS Bumi-cnpsga Hazan, B
TOJIOKHUTENBHYIO 30HYy. JTOro He npoucxoaut a0 8:50 18 mas. [Togbem
MIPOJI0JKAETCS IOJHBIM X0JI0M, M MblI ToKymaeM no 120 14/32 B Tot xe
neHb. Mbl peaqbHO MOTEepSIN JEHbI'M Ha KOPOTKOM CHENKe, M Hall
qHUCTHIN YOBITOK cocTaBuia 10 TukoB wim $312.50.

Morau a1 Mbl NPEeAOTBPATUTH 3Ty NOTepro? 3aAHUM YHCIOM —
HECOMHEHHO, HO CJIENO CIIeAys TMpaBWIaM, BBl JOJDKHBI OBLTH OBl
NpUHATH ATOT yaap. Koraa Takoe mpouMcXoauT, a 3TOr0 HUKAaK He
n30eXaTh, 1 HAX0Ky YTELIEeHHE B CIEAYIOIINX CIIOBAX:

U KA3UuHO He eblucpblearom npu Kasicoom 6p0€1<e Kocmell.

MpbI 3aKOHYMIIM JC€HB C S5-TUKOBOW NMPUOBLIBIO MM TPUOIU3UTEILHO
$150, uro momoKeT 3amM3aTh HAIIM PaHbl U BO3MECTHTH YOBITKH, a
clieyroIas crienka (MoMHHUTE, TpeHaepbl BeIyT BOMHBI, & HE CPaKEHUs)
npuHeca 0b1 $500 Ha KOHTPAKT.

[IponuiarenbHBIA TpeWEp, BO3MOXKHO, BBIIMIET Obl M3 KOPOTKOU
MO3UIIMM Ha BTOPOM Oape CIeNKH, KOTJa OH MepeBAIUI 33 MAKCUMYM
npenpiaymero 6apa. [Ipuunnel? Busi-cnpag ObIcTpo npuOIMKaIcs K
HYyJIEBOW JIMHUKA. MBI JOJDKHBI OTPaHUYMBATH IOTEPH, a LIEHA HMela
MPOPBIB BOJATHIIBHOCTH Ha 120 5/32, 4ro O3HAYaeT YHUCTHIA yOBITOK
Bcero B 1 tuk mwam $32.50, miaroc KOMHCCHOHHBIE. BbI, BO3MOXKHO, HE
pemuaucy Obl BBIXOAWTb, a s Obl clae’dall MMEHHO TaKoil BBIOOD,
OCHOBBIBAsICh Ha NOBEACHUM Buiui-cripsaa B cOYeTaHUM C MPOPHIBOM
nuamna3oHa Toproiu. Kak s v roBopuii, 3T0 Ou3HeEC Ui AyMarouiero
YeJoBeKa.

Ecnu Obl BBl Bce emie He 3HaNM, 4TO JejaTh, TO MOTJH ObI
B3rJIsIHYTh Ha 5S- wimu 15-munytHble rpaduku 18 wmas. Tam BeI
3aMeTuiu Obl, 4TO 00e BpEeMEHHbIE CTPYKTYpHI MOKa3bIBAIOT YETKOE
MIPOHUKHOBEHKHE Buiui-cpsga BBEpX, U3 UEro MOKHO MPEANOJIOKUTH,
YTO JIy4lIMM KypcoM JeHCTBMM OyJeT Kak caMblii MHUHUMYM
n30aBUTHCA OT Ballleil KOPOTKOM MO3UIUH.

Bunn-cnpag n oHgoBbin HAeKkc S&P 500

OTa ke ujest PEeKpacHo padoTaeT, IOMOrasi HaM JIOBHTh
KPaTKOCPOYHBIE KOJIEOAHHsI Ha PA3IMYHBIX KOHTPAKTAX M0 (POHIOBBIM
uHzeKcaM, TakuM, kak «Hpro-Mopkckas dongosas Gupsxa» (New
York Stock Exchange), «/loy-/>xoHc» (Dow Jones), «Banbro naitHy
(Value Line), «Munu S&P» (Mini S&P), a Takxe mosHopa3MepHbIe
KoHTpakThl S&P 500.
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XOTs 30JI0TO 3aCTaBISIET KPYTUTHCSA MUP OOHJIOB, OHO HE OKA3bIBAET
TaKOro CHJIBHOTO BO3JCHCTBHsS Ha pPBIHOK akuuil. Kak Bbl Tenepn
3HaeTe, 5TO JeJAl0T HPOLEHTHBIE CTAaBKH, IMO3TOMY s Ipelylararo
UCIOJB30BaTh B Balleld pabore ¢ Bumi-cnpsa mnm Ka3Hauelckue
Bekcensi, wim OoHnel. Mcmons3ys 30-munyTHBIE OapoBbie rpaduku, s
NPUMEHSIIO  pasHUIly MEXIy 3-nepuogHod U 15-nepu-onHoit
SKCTIOHEHIMATILHBIMU CpeTHUMHU. JlOJDKEH MPU3HATHCS, YTO 3TO 00BeM-
Hasi pa0oTa, BBINOJHAEMAs BPYYHYIO, HO JIYYIIHE IPOTPAMMBI IO
o0paboTke kKoTHpOBOK — «Tpaiin Craiima» ot «Omerm» (Omega's
Trade Station) u Genesis Data — yxe BKIIOYMIA MOW HHIMKATOP B
CBOM TIPOTPaMMBEI.

Bmecro Toro, uyrtoObl ciay4dallHbIM 00pa3oM BbIOpaTh MEPUOMAbI
BpEMEHH Ui JIEMOHCTpallMu BaM IleHHOcTH Bun-cnpsga, s cHagana
coOuparoch Moka3arb BaM «AHAaTOMMIO Kpaxa», OCBETUB KpyIHeWiee
KpylleHue Bcex BpeMeH, kpax 1987 r, a Taxoke o6Basiel 1997 r. u 1998 .

Kpax 1987 r.

Bot oHO BO Bcell cBoeii craBe: camoe 00JIbIIoe NaieHue phIHKA aKIHi
B uictopuu mupa! [lageHne, n3ameHuBIIEe MHOTHE KU3HU U COCTOSHHS,
MaJIeHue TaKUX KaTacTpo(UUECKUX pa3MepoB, YTO U 5 TOJaMU MO3XKe
IOPUCTHI BCE €llle MPEeABbABIISUIN UCKHU 3a MOHECEeHHbIN ymiepO. Jlaxke
Tenepb, CIYCTS MHOTO JIET, NUIIYTCS KHUTH, aBTOPhl KOTOPBIX
MPETeHIYIOT Ha 3HAHUE MPUYUH Kpaxa WJIM IBITaI0TCS OOBSICHUTH €ro
MOCIEACTBUS.  AKaJeMUKH  TMPEAJOKUIM  MHOTO  CHOCOOOB
Mpe0TBpaIleHus yiiepOa OT TaKUX CHEKYISATUBHBIX B3pHIBOB B OYyIy-
meM. "OTo OBLJI0 HECIIOKHOE JIeTI0, — TOBOPIO s, — BCE MOXKHO OBILJIO
npezcKa3aTh yKe TOT/a, a He Tereph, ¢ moMompio Bumi-cipaaa"” (cm.
pucyHok 9.8). DTOT yIMBUTEJIBbHBIA HHJACKC OMYCTHJICS B
oTpunarenbHyro 30HY 14 okTa6ps Ha 311.50 u ocraBaics B
WHJUKAIMU MIOPT Ha MPOTSHKEHUH BCEro KpH3Uca, cO0OIas CBOUM
MocyeaoBaTeNsiM, 4To AHa eme He BuAHOo. CTaBKM MpOIEHTa IO
OTHOIICHUIO K Ka3HAYEHCKUM BEKCEIsIM HE MOJIEPKUBAIUA PBHIHOK, a
0€e3 ATOro MOATBEPKJICHUS MbI HE JOJKHBI OB OBl MCKATh HUKAKHX
CUTHAJIOB Ha MOKYNKY. J{eHCTBUTENBHO, MPAKTHUECKU JTH00as TIOKYIIKa,
3a UCKJIIOYEHHEM a0COJOTHOTO MHUHHUMYyMa, O0OOHLIACh ObI CIMIIKOM
JI0pOToO.

Boixon, wiM mepBoe  IepeceyeHHe  HYJIEBOM  JIMHUU U3
OTPUIATENILHOM 30HBI B IOJOXKHUTEIbHYIO, Ipor3ouuio 20 okTsOps 1987
r. ¢ npopeiBoM S&P na 219.50 (npuObuib $46,000 Ha KOHTpAKT).
TpeGoBanus Mo Mapke B TO BpeMs cocTaBisuii Beero $2,500 (pucyHku
9.9 19.10).

Xots Bumn-cripan Moxketr paboTtaTh cam mo cede, HO €ro MOKHO
WCIOJIb30BaTh U B COYETAHUU C JAPYTMMH H3BECTHBIMH (aKTaMU O
pbiHKe. BoT Tonbko oauH mpumep. Bbl, BEpOSITHO, YNTAIN O CUIIBHOU
CKJIOHHOCTH (DOHJOBOTO PBIHKA K POCTY B MEPBBIX YHUCIAX KaKIOTO
MecsIa, 0COOeHHO B (peBpaiie, MapTe, Mae, uioje, CeHTI0pe, OKTA0pe u
HOsI0pe.
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Takum oOpa3om, OAHONW M3 BO3MOXKHBIX KpPAaTKOCPOUHBIX CTpaTerui,
KOTOPYIO BBl MOTJIM ObI MCHOJB30BaTh B Hayasle Ka)KJOT0 MecAla, MOTIJIO
Obl OBITh MPHUHATHE CHUTHAJIOB Ha MOKYNKY OT Buii-cmps-ma, korga
MIPOUCXOJAT TOJIOKUTENbHBIE TMEepeceuyeHus, ¢ OCOObIM BHHMAaHHEM K
BBIIIICHA3BAHHBIM MecslaMm. BOT mepedncienne BCceX TaKWX CHUTHAJIOB Ha
npoTsokeHun 1997 r., HaunHas ¢ gHBaps. OcraBalTech CO MHOM, MOKa A
«IIPOBEIY» Bac 4epe3 TO, YTO CIYYUJIOCh M YEro Bbl PEeabHO MOTJHN Obl
JOCTUYb, UCIIOJIB3YSI 3Ty KOMOMHAIIMIO HHTPEINEHTOB.

Aneape 1997. Bunn-cupsa coBepiumil nepecedenue 2 ssaaps 1997 r. ¢
BX0J0M Ha 744.70, ocTaBasich B MOJIOKUTEILHON 30HE JI0 OTPUILIATEILHOTO
nepeceyeHuss 6 suBapsa. K tomy Bpemenu S&P Beipoc mo 752.00 ¢
npuoObLTBIO B 7.30 myHKTa!

Degpany 1997. 29 aHBaps MOJOXKHUTEIBHOE MEPECEUECHUE NPU IICHE
774.60 sicHO yKa3alo Ha POCT «IIEPBOTO YHCIA MECSIa» C BBIXOJIOM
JIBYMsI THSAMH T103K€ Ha 3aKkpbITiH 31 sHBaps, korna Bumn-crpsa nomen
BHU3. MBI 3HaeM, 4ro 3TO 2-3-IHEBHOE CMEIIEHHE, TaK YTO [aBaiTe
BO3bMeM IpHOBbLTH 13.90 B KOHIIE HAIIETO BPEMEHHOTO OKHA, €CJIH TOJIBKO
WHJIEKC HE OyIeT 0COOCHHO OBIYBUM.
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Mapm 1997. Y Hac He ObIJIO BO3MOXKHOCTH JUTS BXOJIa 10 3 MapTa Ha
ypoBHe 792.90. DtO OBLIAa HE OOT BECTh Kakas CJeiKa, HO OHa
npuHecna npuOsih B 1.10 myHkra npu nepeceyeHun 4 Mapra, KOrjaa
S&P Toprosasics o 794.00.

Anpens 1997. O, kak s mo6mo Bumi-cnpaa! OObIMHBIN Tpelinep
KOHIIa MecsIia Kyl Obl B MOTEeps1 IeHbI'H. Ho BBI U 51 yMHEe, MBI He
TOpPryeM, HCIIOJIb3Ysl OJIMH TOJBKO TEXHHUYCCKUI U CE30HHBIN MaTrepHal,
MOTOMY 4YTO 3HAeM: BHY-TPUPHIHOYHBIC 3aBUCHMOCTH JIAIOT BaKHOE
MMOHMMAaHUE TPOUCXoasIero. VIMEHHO MO3TOMY MBI OTKAa3aJHCh OT
clenku. Buii-cripan He naBan CHUTHalla Ha TOKYNKY A0 7 ampeds,
KOTJIa MBI OKa3aJIiCh yXKe JAJIEKO OT OMACHOM 30HBI.

Maii 1997. Mbl MOTIM BUAETH MPUOIMKEHNE pOCTa KOHIA Mecana 28
ampersi, Korja Obunii curHan ObUT JaH Ha ypoBHE 772.40 ¢ Beixomom 1
Mass 1997 r. ma 800.50. Dto Obuta OBICTpas U B3pbIBHAS TOPTOBII,
MpUHecHIas yAUBUTENbHYI0 TpuObLIb B 28.10 myHkTa!

Hionp 1997. A BOT ¥ Hallla IepBasi MPOUTPHILIHAS ClIEJIKA: CUTHA Ha
MOKYNKY JaH 28 Mas NpU IOJIOKHUTEIBHOM IEPECEUYECHHUN, KOTOpPOE
M0eXalio B OTPULATENIbHYIO CTOPOHY BCEro 4epe3 HECKOJIbKO 0apoB Ha
851.20. S ortkazancs Obl OT TOPTOBJIM B TOT € CaMbBId JICHb,
3akpbiBIIMCh Ha 849.00 u motepsB 2.3 nmyHkTa. OIHAKO ropsyas 30HA
Mecsia — KOHell/HayaJio — ellle He 3aKOHYMJIaCh, T0ATOMY Korja Busi-
CIpdl CTayl TOJOXUTENbHBIM 30 Mas, He ObUI0O HHMKAKOW MPUYHHBI
OTKa3bIBaThCS OT CHAEJIKU: MbI ObUIM BCE €Ille B HYXHOW BpeMEHHOMU
3oHe. Ilena Ha BXozae Obuta 844.70 ¢ BeIxomoMm 2 utoHs 1o 848.00, uTo
MOKPBLIO MTOTEPU OT HALIETO IIEPBOIO BBICTPEIIA B TOM TOPIOBIIE.

Hwnp 1997. UTo X, Mbl HOJYYWIHU €II€ OJUH YPOK YHUKCHWUS,
OTKPBIB JUIMHHYIO MO3UIMIO HA TIOJIOKUTEIBHOM nepeceueHuu 30 uroHs
Ha ypoBHE 896 ¢ BBIXOJIOM B TOT kK€ caMblil eHb Ha 890 ¢ motepeit 6.0
nyHkra! Jla yx, 3T0 OpU10 OBICTpO M raako. Ho Tak ke, kKak U B KOHIE
UIOHS, MBI BUAMM €I OJTHO TMOJIOKUTENILHOE MepeceueHue 1 uroms, Tak
YTO MBI OTKphIBa€M JUIMHHYIO mo3uimio Ha 898. Hama ctparerus
MpocTa: XIaTh Mepexoa B OTPULATENIbHYIO 001acTh UM HAXOIUTHCS B
Topropiue nBa JHSA. Mbl kaeM. Buiin-cripan mepecekaer HUKHIOK
TPaHUIly BCErO IMIIb HECKOJbKMMU YacaMM I03XKE MpPU 3HAYCHHUH
ungekca 897.80 ¢ yobitkom B 0.20. JIpyroe mepeceueHrne BO3HUKAET K
KOHIy AHd | urong, Tak 4yTto Mbl NOBTOpHO BxoauMm Ha 900.25 u
JepKUMCS 10 poaaxu 7 urons Ha 927.55, 3apabateiBas B utose 21.10
MyHKTA.

Aezycm 1997. llopxoaut mepBbI A€HB MecdAla, HO Buiui-cnpan
YepTUT CBOIO KPHUBYIO B OTpHULATEIbHOM O00IacTH, TaKk 4YTO MBI
BO3/I€p>KUBaeMcsi OT TOproeiu. W cHoBa Ham QUIBTp yaep:kaia Hac OT
BXOJla B PBIHOK, KOTOpBIA IIpHM TIOBEPXHOCTHOM B3IUIAJE Kasajcs
obrupuM. [lo Xomy nenma MBI MOTJIM BHJIETh, YTO (yHAaMEHTaJIbHBIE
(bakTOpBI, ONPABJIBIBAOLINE TOPTOBIIIO, OTCYTCTBOBAJIH.
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Cenmaops 1997. bonbiie cmupeHus. 29 aBrycra MosiBISETCS YETKOE
NepeceueHre C OJJMHAKOBO YE€TKUM BBIXOZ0M Ha 902.55 u yOBITKOM B TOT
e JICHb — ITO HAIll caMblii OOJIBIION YOBITOK roja, cocTaistonmii 3.20
MTyHKTA.

Ho mbl He cmaemcs, mpUHHMAas CUTHaJl HA TOKYNKY 2 CEHTAOpsS Ha
912.50, u HabmrogaeM, Kak pa3BOPAYMBACTCA OYECHb MOIIHBIM MOJABEM,
JUISIIIUICS 10 3 CceHTsiOps, Korja Mbl 3aKpbiBaeM TOpProsito Ha 928.90,
CHOBa BO3MeIIas Hamry Oosiee paHHIO moTepro. bena Obiia GJM3KO, HO
COYeTaHHe BPEMEHHOTO W BHYT-PUPBIHOYHOTO BIIMSHUS TO3BOJMIIO HaM
yIepKaTbcs B IPUObUIN ¢ BBIUTpbIIIEM B 15.50 nyHKTa.

Oxkmaope 1997. llpunuioch >XaaTh MEPBOTO YHCIA MeEcCsIa, Korja
MPOM30IIIIO TIEpeceueHue, MPeaynpexkias Hac, YTO Ha MOAXOJAe ObIYmit
pBIHOK. BO3HHMK JONMOMHUTENBHBIA IIAHC IS €IIE€ OJHOW MOKYIIKH,
MOCKOJIBKY Buiui-cipasi omycTuscss B OTPUIIATETIBHYIO 30HY Ha OJHOM
Oape, HO 0€3 3aKpBITHsI, KOTOPOE ObI CBUACTEIHCTBOBAIO O MPOJAXKE, U C
HEMEJUIEHHBIM TMoJgbeMoM 2 OKTaA0ps k 965.30, naBas napyroe
MOJIOXKUTEITFHOE TIEPECEUCHHE, TO0JICKA3bIBAOINEE 3aBEpIICHNE TMepruoaa
HaXO0JICHHUS B OTPUIIATEIHHOM 00sacT. PocT mpekpartuics, mo kpaitHen
Mepe Ui Hac, Ha 968.75, npunecs HaM 3.45 myHKTa IpUOBLIN.

Hosaopy 1997. D10 Op110 Oosiee uem Jerko. [lepecedenne cocTosioch
31 oxTs0ps Ha 919.00 ¢ TakuM ke SICHBIM BBIXOJIOM Ha 947, oGecrieunB
OYeHb BBITOJHYIO TOproBmo ¢ 28.0 myHktamu npuObuth. Kak Obl MHE
XOTEJIOCh, YTOOBI TaK OBLJIO KaXKABIM Mecsiy!

Jexaopy  1997. Eme onxHa  XpecroMaThifHas  clIeilka ¢
MOJIOKUTEIbHBIM TIEPECEUEHUEM IMEepBOro yuciaa mecsma Ha 962.50 u
BBIXOJIOM 2 aekaOpst Ha 973.20. D10 ObLI, KaKk UMENH OOBIKHOBEHUE IETh
crapeie «['omyOnie ['naza», «o4eHb XOpOomUi rof»: Bcero 13 crenok, u3
KoTopbix 10 — BeMrpbIIIHbIE. bojee BakHO TO, YTO yuCTasi MpUOBLIb B
99.70 mynkra, unu $24,925, wmOCTpUPYET 3aKOHHOCTh OOBEIMHCHUS
¢dbynnameHTaNbHBIX (GAaKTOPOB ¢ akTopamMu BpeMeHu. BinsHue BpemeHu
BCEr/la MPUCYTCTBYET, HO 0€3 COOTBETCTBYIOIIEH 0a3bl — IMOATOTOBKU
CIIeHbl Ha (PyHIaMEHTAJIbHOM OCHOBE — I B TaKW€ WIPHI HE UTpalo,
cnacu0o0. CyIecTByeT CIMIIKOM MHOTO XOPOIIUX BO3MOXHOCTEH st
TOPTOBIIH, T/I€ MBI MOKEM IOJIy4YUTh BBICOKHE IIAHCHI Ha ycrex. [loatomy
HET HUKAKOW MPUYUHBI JIOMHUTHCSI TOJIOW 3a CIEIKAMH TOJBKO MOTOMY,
YTO €CTh OJIUH 3JIEMEHT, «KOTOPBI MOKET CpaboTaThy.

Uewm Gosblire, TeM Becenee — OJUH U3 MOUX JIO3YHTOB!
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M1asa

10

Crmnem gsviasribHbBslIe
KparTKoCpoOoOYAiHLIe
cCuTMTyaLLgmim

Hcemopus deticmeumensrno noemopsiem cebsi, moaibKo He ¢ Mot e
MOYHOCIBIO.

[Ipumo Bpemsi COCTaBUTh KOHTPOJBbHBIA  CIMCOK  JIOMYCTUMBIX
BO3MOXKHOCTEH Il KPaTKOCPOUHOM TOPTOBIIM, KOTOPhIE MBI MOTJIM OBl
MPUHUMAaTh WM OTKJIOHATH KaXIbl Mecsll. Bbl Moxere cienath 3TO
caMu, BbIOMpas U3 Moeil paboThl OMUCHIBAEMbIE TOPrOBbIE BO3MOKHOCTH,
KOTOpbIe HpaBsiTcs BaM. UToObI y Bac OSBUIICSI MHTEPEC K TaKoi padote, s
MOCBSILAI0 3Ty IJIaBy MOATOTOBKE OMPENENICHHBIX CHEJIOK, KOTOPbIE BbI
JOJDKHBL MCKaTh KaXIbld Mecsll. JTU CIEJKM OCHOBaHbl Ha BPEMEHU
Mecslia U Mpa3IHUKAX.

ToproBiisi Ha OCHOBe BpeMeHH Mecslla Bpsa J HoBas uues. Kak
OTMEUaJIOCh paHee, 3Ta KOHLEMIH U3BECTHA Ha MPOTSHKEHUH MHOTHX JIET.
Bor mou ymydineHuss W JOMOJHEHUS K JABHUIIHEMY DPHIHOYHOMY
TPIOU3MY: ILIEHBl aKIMH PacTyT B OAWH W3 JHEW, ONM3KUX K MEPBOMY
yucity mecsitia. CBeT, KOTOPBIi s IPOJIIT Ha 3TY UIPY, COCTOSUT B TOM, YTO
JUTs 11eH OOHJIOB 51 YCTAaHOBUII HAIMYKE TAKOT'O YKeE ©KEMECSYHOTO MOIbeMa,
yr0 OBUIO TPOJEMOHCTPUPOBAHO paHee. Temepp Mbl paspaboraem
cTpareruto nmooepl, OCHOBaHHYIO Ha STOM IMOHUMAHUH.

Toproensa cpoHOAOBbLIMUN MHAOEKCaAMM B KOHLe
mMecsiua

B Harmm 1HM CyiiecTByeT HECKOJIbKO HHCTPYMEHTOB, KOTOPBIE CIIEKYIISTHTHI
MOT'yT UCTOJIb30BAaTh, YTOOBI IOBUTH 3TU KoJieOaHus. DOHIOBBIN
unaeke S&P 500 Obl1 KOpoJieM B TOPrOBiIe ABMKEHUSMHU (POHIOBOTO
PBIHKA, HO B MOCIIEHEE BpeMs MUHU-KOHTPAKThl HA S&P ¢ Gonee
HU3KOH Mapkeil Bce 0oJiee MOTIIONal0T BHUMAaHUE MEITKUX UHBECTOPOB.
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Hosuuoxk B 3toii rpymre unaekc Joy-J/bxonc-30 (Dow Jones 30 index)
— (bIOYEPCHBINA KOHTPAKT, MMOIPAKAIOMINN BCEMUPHO U3BECTHOMY
ycpennennomy unjekcy Jloy-/lxoncy (Dow Jones Average). S oxu-
71at0, YTO CO BPEMEHEM OH CTaHET Urparh 0ojiee BaXKHYIO POJIb B
WHJEKCHOM TOPIOBJIE.

Crpareruun, oOcyxknaBmmecs: 371ech, ocHOBaHbl Ha S&P 500 mo
OJTHOW TIPOCTOH TPHUYHMHE: MBI UMEEM OOoJIbllIee KOJMYECTBO JIAHHBIX,
MOTOMY YTO 3TOT (POHIOBBIN WMHAEKC Hadyan ToproBatbes B 1982 1., a
Dow-30 — B 1997 r. OgHako cTpaTeruy MOTyT IPUMEHSTHCS KO BCEM
(OHIOBBHIM  HMHJEKCAM, CIEAyeT TOJBKO W3MEHHTH TIIOJIOKEHHE
3alIUTHON OCTaHOBKH, OCHOBBIBASICh HAa MapiKe, pa3Mepe KOHTpaKTa U
TEKYLIEH BOJIATWIBHOCTH.

51 Bo3Bpatmiics k 1982 1. u monpo6oBan nmokynars uaaekc S&P 500
Ha OTKPBITUHU TIEPBOTO TOPTOBOTO JHS KaXKJIOTO MECsIa ¢ BBIXOJOM Ha
MEepBOM MPUOBLIILHOM OTKPHITUU. CTON, KOTOPBIN 51 BEIOpaJI, ObLIT BCETO
$1,500, HO OH HEe HUCIOJIB30BAJICA B JE€Hb BXOJa; OJHAKO IIOCJIE IHS
BXoJa OH Bcernma Obur Ha mecte. [Ipomwto 129 caenok, caemaBmmx
YHUCTYIO TpUOBLTH B pasmepe $73,437: npubnusurensHo $7,000 B rof
NP TOProBJIE€ TOJBLKO OAWH pa3 B mecsl. llokazaTenn 3Toil CHUCTEMBI
MIPEBOCXOIHBI: TOYHOCTh COCTaBIISET 85 MPOLEHTOB, CPEIHSS NMPUOBLIL
Ha cnenky $569,28 (T. e. yucras mpuObLIb, BRIYHUCIsAEMass KaK BBIWT-
PBIIIM MUHYC TPOUTPHIIIH C MOCTEIYIONUM JIeICHUEM Ha 001lee YUCiIo
cnenok). Ilpocemanme okasasioch Ha ypoBHe $3,325 — wmeHee 5
MPOIICHTOB OT BCEW MNpUOBUIM. DTO — XOpOIIMA Marepuan (cMm.
pucynok 10.1).

LleneBble mecsiubl

Ecnu BBI yoke HAOUIIM PyKY B 3TOM UTpE, TO, BOZMOXHO, YK€ CITPOCHIIH
ce0s, He JydIlle JM OJHM Mecslbl, yeM apyrue. OTBeT — na, Kak
MOKa3bIBAIOT CJICAYIOIINE pacredaTkd TecToB. OHM CBHJICTEIILCTBYIOT,
YTO CaMbIMHU IUIOXMMH MECSIaMH 3a TocieqHue 16 jer ObuiM sSHBapb,
(deBpanb 1 OKTAO0ph. OHU JODKHBI OBITH BAIIMMU IIEJICBBIMA MECSIIAMH,
KOTOPBIX HYXKHO u30erarb WM ObITh KpaiiHe OCTOPOXKHBIMH U3
COOOpaXeHU, OCHOBBIBAIOIIMXCS Ha CE30HHOM TOprowie. S mpeiararo
BaM U3Y4HTh CBOJIHBIC ITAHHBIE OT MecsIa K MecsIy, B Tadnuie 10.1.

denaem ny4uwe

XOTsl HEKOTOPBIE M3 HAIIUX KOHKYPEHTOB-CIIEKYIISTHTOB 3HAIOT 00 3TOM
TIOBTOPSIFOLIEHCS (pUrype, OOJMBITMHCTBO M3 HUX MPOCTO HE HUCIIOJIB3YeT
MPEUMYIIECTBO 3TOTO 3HAHUS Ha JOCTATOYHO PEryJSIPHOW OCHOBE, MPH
3TOM OHM J@Xe He IO HHUMAIOT, YTO HEKOTOPhIE MECSIBI CIETyeT
NepeCKaKuBaTh. ITO OOJIBIIOE YIIYyYIIEHHE, HO MBI MOXKEM C/IeNaTh eIle
JydIIe.
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Data | S4P 500 IND-9967  09/80

PacyeTtie gaTol 1 02/07/82 - 25/08/98

Hum. Covvv P Value Comm  Shppage Margin  Foimat  Drived\Path\FileName

143 2 $ 250 $0 $0 $ 3000 C8 C\GD\BACKEB7MS\F59.0AT
S BCE GREAKK - Toor 3 1L TEREREUAAVRGY,

YwcTad NpHGwth $73,437.50

Ofwan npubens $103,250.00  OGuwi y6uox $-29,812.50
Beero coenox 129 Npoue npsGemeLe: caemox 85%
KON-BO BLAPLAUHLIX CABROK 19 K0N-BO MPCHPolIEX CALAOK 19
Cambiif GomeWwoii Brmrpew $6,700.00  Camuiit GOBLION NPoWPLAL $-2,437.50
Cpeanit Boihilts $036.64  Cpamiid nponrpLnu $-1,569.08
OTHoLIeHNHE CPEAHENs BLMIPLILA K 0.59 Cpepuil peaysiTaT GRenKi $569.28
GPRIMEMY NPOHDILLY {BuMrp. # NPoWCD.)

Manc. SHCN0 MOCHBNBATEAND! B DbILGH 2 Mk, SHGAD HOCHBNOBATE MbHEX NPOHDLILLGH 2
Cpaavee wiena Gapos ¥ DL IHIGH 1 Cpepnee uicno Gapos y nponrpuimedt 1
MAXC. NPOCARAHIE NP 3KDLITHN $-3325.00 Maxc. BHYTDHIHOSHOS IPOCAAIRKG $-3,950.00
KoadrbimlnenT npibunm 346 Makc. on-80 KOHTPAKTOR i
Metrmranuo HeolxopMan cymma $6,950.00 Tpubrne no cvery 1,066%

Pucynok 10.1 [Toxynka S&P 500 B nepBbIil IeHb KaXKA0TO MeCsIIa.

Tabnuua 10.1

NpubuinbHocTs caenok ¢ 3&P no mecanam

Konuyecteo

Yuctasn cRenoK +/-
Mecru npubbine ofwy,
fiHBapb 2,325 9/t
deepans 3,437 8/11
Mapt 5,650 8/10
Anpent 5,437 10/11
Mait 6,075 9/10
WMioHb 6,500 10/1
Hione 5,875 o/
Asryer 12,500 9/10
CeHtatpe 5,557 9/10
OxTA6pL 1,150 8/
Hoatpb 10,500 11/11

Aekabpes 8,150 9/
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Kak? BpiOupas TOIBKO CHETKH «IIEPBOTO YHMCIIA MECSIay, KOTraa OOHIIbI
HaxoJiTCs B BOCXOAAIEM TpeHae. Kak s mokasbBall paHee, BOCXOISIINN
TpeHa y OOHIOB CIOCOOCTBYEeT pOCTy (OHMOBOrO phIHKA. J{OBOJBEHO
XOpoIliee TPABHJIO, MPUYEM €My JIETKO CIIEJ0BATh: IMOKYIATh TOJBKO
TIEPBOTO YMCIIa JTF000TO MecsIa, eClii OOH/IbI 3aKPHUTUCH B JIEHh HAKAHYHE
Halllero mpearojaraeMoro Bxoia Bbimle, yeM 30 nHel Hazan. OTo
CBHJICTEIILCTBO, 4YTO OOHIBI JIOJDKHBI TIOJUIEP’KaTh POCT (DOHIOBOTO
pBIHKA.

ToprosJjisi Ha pbIHKe OOH/I0B B KOHIIEe MecsIia

Jlanee naBaiite pacCMOTPUM ITOKYIIKY B IIEPBBIN TOPIOBBIM JI€Hb K&KJI0I0
Mecsilia Ha pbIHKe OOHIOB, Kak MbI Jiefanu 310 ¢ S&P 500. PesymbraTs
BechbMa NPHOBUIBHBI TPH TpaBWiIaX, ycraHapimBaromux cron $1,100 u
BBIXO/IE Ha ITEPBOM MPUOBLUTLHOM OTKPBHITHH. JTOT MOAXO/T K TOPTOBIIE AeT
npuMepHO 70-TIPOLIEHTHYIO TOYHOCTh W OYEHb OOJBIIYIO CPEIHIOH
NpUOBLTH Ha CACNKY, TPUHAMAS BO BHUMaHHE, YTO MBI HAXOMMCS B PHIHKE
B CpeTHEM Ha MPOTSHKEHUH BCEro OJTHOTO JTHS (M. prcyHOK 10.2).

Data : DAY T-BONDS 01/80
PacveTHbie paThl 101701786 - 28/08/98

Num, Cow. P Value Comm  Séppage  Margin  Format  Drive:\Path\FileName

44 -5 $ 3125 $ 0 $0 $ 3000 c8l CAGINBACKETMS\FE2.DAT
AT BOE COENKH - Teer 1 \HTATAT VAT ITAATATARARALA Y,
YucTan nputens $32,593.75

060z npiuib $6353.25  Ofwmia yhuTox $-50,937.50
Beero cnenok 149 TpOUEHT Np#GelnbHBD CABNOK 69%
Kon-0 Bbirpbilimits GReNoK 104 K86 NPT DEILUHE CRENOK 45
Canturii Sonsoi BEMrpoi $2,593.75  Caameid Gamuiiol npourpoiur $-1,375.00
Cpeit Brpbi $803.19  Cpepnmil npowepoiy $-1,131.94
OTHoLretwIe CPRHero BEMIMPLILE X 0.70  Cpenuil peaynLTar ¢oenm $218.75
CPAHEMY NPONTPLALY {Bearp. 4 MPOHTP.}

Make. Yuco NECRe0BATEABHLY BEHMPLILIER ] Maxe, WICnD NocneAoBaTNLHBD NPOArpELLeH ]
Cpennee wicno 6apod ¥ BUMIPLILEd 2 Cpegee wicno Gapog ¥ npour pelluel 1
Makc. pOCEgAHe NPH S3XPHTHIK $-6,812.50 Maxc. BHyTpHaHEBHOS NPOcEnaHue $-7.437.50
Koaggmument Npubinm 1.63  Maxc. kon-80 KoHTpaKToe 1
MuHMaBHD HeOBXOMAAA CYMMA $10,437.50 Mpubruny no cuety 312%

Pucvaok 10.2 [Toxviika OOHIOB B IIEDBBINA A€Hb KAXKIOTO MECLIA.
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Tabnuua 10.2
NMpuban, nonydeHrsie Ha PhHKe GoHA0B NO MAcALaM
Konuyecrao
Yuctan caenoK +/-

Mecal npuGsuUL oby.
HxBaps -31 8/13
despans -1,718 M3
Mapt 2,761 g9/12
Anpene -343 813
Mai 6,125 9/12
Wioxb 3,125 13/9
Hicne 1,093 8/13
Agryct 4,343 9/12
CeHtabpb 7.187 11/12
Oxabpb -218 12/7
HorGpe 8,150 12/12
Dexabpy 1,500 12

MBI MOKEM CYIIECTBEHHO YIYUIIUTH TH PE3YJBTAThI, IPOCTO OO0
HanMEHee TPOU3BOIUTEITLHBIE MECSITHI, KOTOPBIMH, KaK TIOKa3aHO B TaOJIUIIE
10.2, sBnsitOTCS SIHBAph, (heBpasib, anpellb U OKTSIOPb, a AeKaOph HAXOAUTCS
T10]T BOTIPOCOM.

Kak yxe ymoMuHamoch paHee, O JBIKEHHH aKIMd BBEPX B KOHIIE
Mecslia IUIIYT YK€ Ha MPOTSHKEHUU MHOTHUX JieT. Bee, uto s caenan, 3to
TOHSJI, KaK JIydYIlle OLEHUBAaTh (KBaTH(HUIIMPOBATH) CIEIKH Ui 3TOTO
nepuoja BpemeHu. Jlo cux mop TeHAEHIMs OOHIIOB K MOBBIIIEHHIO B 3TO
e caMoe BpeMs Obljla M3BECTHA TOJBKO HECKOJILKUM MOUM CTYJCHTaM.
Mouwu uccnenoBaHus U peajibHas TOPrOBIIA 3@ 3TU TOJbI MOKa3bIBAIOT, YTO
9TO elle M MPEeBOCXOJHOE BpeMs NJisl KPaTKOCPOUHBIX KoJieOaHWM Ha
PBIHKaX Ka3HaYeUCKUX OOHJIOB U BEKceleil.

Pucynku 10.3 u 10.4 mopkHBI JaTh BaM 0OIIIee MPEICTABICHUE O CUIIS
aToi TexHuku. PucyHok 10.3 mokasbIBaeT, Kak pacTeT CYET, Ha KOTOPOM
OCYIIECTBIISUIACH MOKYIIKA OJJHOTO KOHTPAKTa Ha Ka3HauelCK1e OOJIMralui
3a TPU TOPrOBBIX JHS JI0 KOHLIA KaXJIOTO MECSIIa, KOTOPbI Aepalcs Ha
MPOTSKEHUU IIECTH TOPIOBBIX CECCHM, C BBIXOJIOM B 3TO BpEMs WIIH Uepe3
npussitre yobitka $1,500 mocpeacTBOM 3alMTHOTO CToma. ITOT TpaduK,
COCTABJICHHBIA OJHUM W3 JyYIIUX CIEIHUAIMCTOB MO PBIHKY OOHIIOB
Maiikom Croxom (Mike Stock), yoeauTensHOe TOKa3aTeIbCTBO HATHUMS
JTaHHOTO (peHOMEHa. Takas e BO3MOXKHOCTh UMEETCS M Ha pbhIHKe S&P
500, xak 310 WLTrOCTpUpyeT pucyHOK 10.4.

Yrnyonsasacb B gertanm

PocTt Ha pbiHKe G0HJIOB 0OBIYHO HAYMHAETCS JI0 TIEPBOTO YMCIIa MECALIa,
Kak 3T0 BUJTHO U3 CIeAyIoIIero Habopa pacrnedatok. Pucynox 10.5
MIOKa3bIBAET PE3yJlb TaThl MOKYIKU O0H/I0B Ha OTKpbITUM TDM 18 co
croHoM Ha ypoBHe $1,500 1 BBIX0/IOM Ha 3aKpBITHH Yepe3 3 JHS MOCIIe
Bxona. 139 caenok, HaunHast ¢ 1986 r., npuneciu $34,875 ¢ 10BOSIBLHO
HETUIOXO cpetHeil MpHObLIBIO Ha caenky — $250. DTo BHOHE MOAXOUT
U1 TOPTOBITH, HECMOTPs1 Ha TIpocenanue $8,625.
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Pucynok 10.4 Konerr mecsita Ha S&P 500 (1983-1996 1r.).
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: DAY T-BONDS 01/80

PacieTHole AT + 01,/01/86 - 28/08/98

Conv. P Vale Comm  Slppage Margin Format  Drive:\Path\FileName

-5 $ 3250 § 0 $§0 § 3000 cCsl CAGD\BACKETMS\FG2.DAT

THHEHHH T BOE GAENKH - Teor 3 MATIATVATA R ARATHI T,

Yneran npubem $34,875.00

Qbuyan npubioins $05,843.75  OSwmil ybumoK $-60,960.75
Beero cnenok 139 MpouLeHT NpiBLUBHLIX CRAN0K T1%
Kon-80 BoMrpLILRG GREACK 9 Kon-80 NPOHTDBUHLIX CROAK 4%
Cametil GOMBUIOH BLIPRIN $2,81250 Camwii Sonplwoi nponrpray $-1,905.25
Cpagwil Buvrpuw $968.12  CpepHui NPOHIPLIL $-1,524.22
OTHOLKHHE CPEAHSTO BLIMIPHILIA K 0.63 CpepHuil p2ayneTar CRsnKK $250.80
CpEOHEMY NPOHIDEALY (ecinep. W npowrp.)

Make, W NOCSRIBATENLHED BEMIPELLICH 17 Make. wiCno NOCNI0BETENBHLE PO PRRLIEH 4
Cpentee YHCN0 Gapoe ¥ BumrpeaUeil 3 Cpannes wino 5apos ¥ APOHIeLe 3
Maxc. RPOCARSHHE NPY JAKPETIM $-6,625.00 Maxc. BHYTDHIHEBHGE NPOCOLAHIS $-8,656.25
KoadbiutiipeHT Npubotnn 1.57 Maxe. Kon-BO KOHTPAKTOR 1
SHHAMANEHO HROOXOLMMAR CyMMa $11,656.25 MpuGuine no cuary 299%

PucyHok 10.5 lNokynka 6oHgos B TDM 18.

Mb1  MOXeM, OJHAKO, JO0OWTHhCS OOJIBIIETO YCIrexa, BHECS
MOJMHOKECTBO TpPEHJa 30JI0TOT0 pbIHKA, 4YTOOBI OT(UIBTPOBATH
IJIOXHE WJIM COMHUTENbHBIE cAenku. Kak omucano B paboTax Takux
cnenuaincToB, kak Maptu Igeiir (Marty Zweig) wiu J[xoH
Mepdu (John Murphy), BHecmmx cambplii OOJBIION BKIag B
W3Y4Y€HHE PBIHKOB W YbM KHHUIUM HYKHO O00s3aT€NIbHO IPOYUTATb,
30JI0TO CWJIBHO BiuseT Ha OoHnel. Korjga 3010T0 HaxoauTtcs B
TpeHJle, HalpaBJICHHOM BBEpX, 3TO JEHCTBYET KakK MPEMNsTCTBUE s
pocTta pbIHKa OOHJOB, W HA0OOPOT: KOTJa 30J0TO HAXOJWTCS B
HUCXOJSILEM TpeH e, o0nurauu 6ojee CKIOHHBI K POCTY.

Pucynok 10.6 moka3biBaeT pe3yJbTaTUBHOCTh (UIBLTPOBAHUS
CZIETIOK 30JI0TOM. B 3TOM cilyuae TOproBisi mpeanpUHUMAaNach B TOT
e TIePUOJI BpEMEHHU U C TEMH )K€ CTOIAMH U BBIXOJIOM, KaK U MPEXE.
Paznuuue B TOM, YTO CHENKU MPUHHUMAJIKMCh, TOJIBKO €CIH 30JI0TO
ObUIO B HUCXOJMIIEM TpeHae (T. €. IIeHa 3aKpbITUS 30J0Ta B JIEHb
HaKaHyHE BX0/1a Obljla MEHbIIIE, ueM 24 THS Ha3a[).

Xots obmiast nmpuObLTe omyckaercss Ha $2,000, TOYHOCTH clerka
YBEJIIMYMBAETCS, B TO BpeMsl Kak Hallla «HaWBa)KHEWUIIas» CpeaHss
npuObLIL Ha CAENKYy HnoanpeirmBaer Oosee dem Ha $100, a
MpoCeJaHue CYIIECTBEHHO YIIY4YIIaeTcs, COKPAaTUBUIUCH IOYTHU
HaMoJOBUHY!
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Data + DAY T-BONDS 01/80
PacyeTHie faTh :01/01/86 - 28/08/93
Num, Conv. P Value Comm  Slppage Margn Format  Drivel\Path\FileName

44 -5 $ 31250 $ 0 $0 $ 3000 cCsl CAGD\BACKSTMS\F52.DAT
FHHTT 1 BOE COEMKM - Teer 31 THATH T IATATVAEVATE LT LA,
Hucvan Npubsine $32,062.50

06iwan npHBLNe $65,003.75  OBumd yBuiToK $-33,031.25
Beara cremox 90 TpouexT npHSuuHLD CABAOK 5%
Kon- B0 BUMITGHUHEIX GREROK 68 ¥.oN-80 QYOWPLILIHL. CORNOK 2
Camgit BOALLONA BLIHEPHI $2,812.50 Camuui GONLUOR NpoHrphiL $-1531.25
CpenHui BLMMpBIL $957.26  Cpapnuii npowrpuw $-1,501.42
OTHOLIEHWE CPALHETO BbIKTPHILIA K 0.63 CpefHuil peaynsTar cAenkn $356.25
CPafHeMY NpourpeaLy (BuM. M npowrp.)

Marg. YHCND NOCNeAORATA/LHEIX BLHHIPHLIEH 1 MaKe, YHENO NOCNELOBATENBHEL, IPOHIPHILISH 3
Cpepen wicno Bapoe ¥ BhirpEWeR 3 Coeanse uncno Gapoa y NpOMIpLLed 3

MaKC. MOCEAAHE NDH 3AXPbTHH $-4.500.00  Marc. BHyTPHOHEEH0 MPOCRIARHE $-4.500.00
Koadupent npwbsn 1.97  Maxs, kon-80 KOHTpaKToR 1
MitmManbHo HeoOXOAMMAR CYMMA $7,500.00 Mpubm no cyery 427%

PucyHok 10.6 CurHanbl nokynkun 6oHgoB B TDM 18, nogaepkaHHble 30110TOM.

Bce nyJyuwe v nyJduwe

Msb1I MOKEM TIONYYHTh elie 0ojiee XOPOIHe Pe3yIbTaThl, 3aJepKUBast
Hamr Bxoa A0 TDM 22, Kak mokaseBaer pucyHok 10.7, caenok
CTAaHOBUTCS HaMHOTO MeEHbIlle, Bcero 50, HO MpH 3TOM TMOJIy4aeTcs
0osee BBICOKAs TOYHOCTh, COCTABIISIIONIAsl 76 TPOIICHTOB, IPOCTO
yIMBUTENbHAST cpenmHsisi mpuObuth ($496 Ha caenky) M BecbMa
preMIIeMoe mpoceaanre — ayth oosee $4,500.

3Hato, 3HAI, BBl XOTUTE Yy3HAaTh, YTO MPOUCXOAWT, KOIJa MbI
MOJ/IEPKUBAEM 3TOT BaAPHAHT TOPrOBJIM TPEHJOM Ha PhIHKE 30J10Ta. YTO
K, pucyHok 10.8 maer oTBeThl, U OHU BechMa BrieuaTistromu: $20,156
npuObuM. M cHOBa KpUTEpUHU TpeHJa OCHOBAHBI Ha TOM, YTO 30JI0TO
3aKpbIBACTCS HUXKE, 4eM 24 JHS Ha3ajl, a CTOIl U BbIXOJ OCTaIOTCsl TEMU
e, 4TO U B MpeAplayliuX mpumepax. B pesynprare mnpocenaHue
3HAYUTEBHO YIYYIIWIOCh, COKpartuBimmch jo $1,500, a To4 HOCTB
B3MbLUIa 70 89 MpPOLIEHTOB MpU CperHel MpuObLIH, OyKBaJIbHO pa3iyB-
mieticst 10 $719 Ha cenky.
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Data : DAY T-BONDS D180

PacueTHbie gath £01/01/86 - 28/08/98

Num, Convv P Valve Comm  Slippage Margin Format  Drive:\Path\FileName

44 -5 $ 8B $ 0 $0 § 3000 Cs CAGD\BACKETMS\FE2,0AT

T G BCE CAETIKA - TooT 3 11 TATHATT LALLM AVIAALY,

YucTad MOkt $24,812.50

Ofittan nouBwne $42,812.50  OBwmi ybuToK $-18,000.00

Beero caenox 50 NpoueHT NpnGeiALAL GONK T6%

Kon-B0 BHrPLIWHGIX CASNOK 38 K01-80 NPOHT PLILIHEL CASMOK 12

Cambil Gons oM BUMIPLIL $2,118.75 Canolii GoneiLioi NpOAPLAD $-1,500.00

CpepHuii BuMrpLW $1,126.64  Cpepwii npomrpoiLt $-1,500.00

OTHOWEHNE CPRAHSID BLMIPLAIE K 0.75  Cpepsiuit peoyneTat SASIKM $496.25

CPRAHEY NPOHT oLy {euimrp. wnpowrp.)

Maxe, WCRG NOCRAGBATENBHLIX BLMMPLILISH 7 MaKC, YHCIIO NOCAEMDBATENEHEN MPOHE Dol 3

Cpeparea yHeno Bapos ¥ BUMIpLRUCH 3 Cpejee yucno 5apos y Npowr peied 2

Maxe, npoceganme NPy SAKpLITHI $-4,500.00 Mare, BHYTRWIHSEHOE NPOCEAANHE $-4.593.75

Koaduupent npubbinm 2,37 Maxc. Kon-Bo KOHTPaKToR 1

MUHHMANLHO HEOBHONHMAR CYMMA $7,593.75 Mpudotns no cuery 326%
Pucynok 10.7 Curnainsl nokynku 6ounos B TDM 22.

Data : DAY T-BONDS 01/80

PacyeTHble AATY 1 01/01/86 - 08/28/98

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

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

KA A BCE CAENKM - Teer 3 TTITTHAATHAREAEVAARAE AT AATUIAIARYY

YHcTan npulsiib $20,156.25

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

Beero cpenoy 28 NpOUEHT NPMBLLHL CABNK 89%

KON-BO ELMIPHILIHBD GAAROK 25 Kon-Bo NPOMrPBIWHLX GARAOK 3

Camuif Gonbluoi Busrpeal $2468.75 Canmil Gonsiod npourpriy $-1,500.00

Cpepwil atwrpriw $986.25 Cpepswit npOMrPLIL $-1,500.00

OTHOWEHHE CPEHEro BLINMPLILE K 0.65 Cpenrnit peayneTar caenku $§719.87

CpeHemy Nponrpuiy (BEIHT. 1 NpoWD.)

Make. RO MOCNBR0BATENLHL BLHT DhitueH 17 Maxc. YHeNo NOCRSR0EATENbHLIX NPOHIPLILEH 1

Cpennea wcno 6ap08 Y BHKIPILIH 2 Cpegree wicno Gapos ¥ nporpetLel 1

Maxe. npocagaHne NpM 3aKPLITHA $-1,500.00 Maxc, BHYTPHAHEEHDS NPOCEAHNE $-2,004.75

Koagduupent npubom 547 Marc. KON-80 KOHTPaKTOR 1

MUHAMANEHD HoobXOAHMAA CYMMA $5,093.75 Npubeinb no cuery 395%

Pucynok 10.8 Curnamnst mokymnku 60H10B B TDM 22, mognepxaHHBIE 30I0TOM.
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DTO NPEBOCXOIHBIA BapUAHT TOPTrOBJIM; MpoOeMa B TOM, YTO HEMHOTHE
Mecsibl uMeroT TDM 22, Ho koraa oH nosiBisieTcs, s Oyay NOoKynarTh.
B3rnsHuTe Ha 1ENOYKY BBIUTPBINIHBIX CACIOK C 30J0THIM (DUIBTPOM:
17 BeMrpeImed moApsa, B TO Bpems Kak 0e3 ¢uiubTpa y Hac ObLIO
TOJIBKO 5 BBIUTPBILLIECH TOAPSIIL.

BpemMmsa  npoaaBaTb TOXe

Kpome Toro, OoHzpl, Kak MpaBuiO, UAYT BHU3 TJIE-TO B CEpEIUHE
Mecsila, Kak nokasbiBaeT pucyHok 10.9. IlpaBumiia yka3blBaloT, 4TO
HYXXHO TpojaBarb Ha OTKpelTuM DM 12 ¢ nHamum OOBIYHBIM 3-
JHEBHBIM BbIx010M u ctorioM $1,400. C 1986 r. 1o cepeaunnl 1998 r.
9TO MaJIeHHE AaBajo NPUObUIbHBIE CAEIKU B 76 MPOLIEHTaX CIy4yaeB co
cpenreit nmpuObUTbio $133 Ha caenky mpu 152 caenkax. [Ipocenanue 10
ypoBHs $6,093 mpuemiieMo, HO OHO OOJBIIE, YeM TPH HACATHHOM
OTHOIIICHUH TPUOBUIM K TPOCETaHuio. B mieane mpocemaHue T0JHKHO
ObITh He Oouiblie, yeM 15 mporienToB ot mpudsum $20,281. B atom
ciydae mpocefanne coctaBmiio 20 mporeHToB oT nmpuOblu. Mrak, xots
MBI, KOHEYHO, KOE€-uYTO 3JIeCb HaMblBa€M, MHE XOTEJIOCh Obl
onpoOOBaTh YAYUIIUTh 3TOT PE3yJIbTaT.

Data : DAY T-BONDS 01/80
PacyeTHue faTkt :01/01/86 - 08/26,/98
Num. Cov, P Value Comm  Slippage Margin Format  Deive:\Path\FileName

44 -5 § N2%0 $ 0 $0 § 3000 cCH CAGIABACKSTMS\F62.DAT
KT (A BCE CIEAKM - TeeT 3 1AMV AR AR,
YucTas npHGunG $20,281.25

O6wan npwisim $73,375.00 QUi yGuvox $-53,093.75
Boaro Ghenok 152 NpougHY npHGaNbi GAENOK T6%
Kon-80 BUIS PN CRSNOK "t Koft-80 MpowrpoiliHLX GAeAOK 35
Camuiii SoNLLOH Selurpoi $3,000.00 Cambil SobOR NPOWPLIL $-2,000.00
CpepHwi BEMIpLAL $627.14  Cpepmia npovrpray $-1516.9
OTHOWEHWE CPeaNEro BLMIPLALA K 041 CpepHuii pesyntTar caem $13343
CPaJHeNY PO LRy (euwrp. u npowrp.)

MaKC. N0 NOCHBA0SATENBHL EHHIPUILLSH 13 MaKke. Wcno NOCABADBATANLHEE NPOHTPHIed 3
Cpegree weao 6008 y BHMrpbRLeH 2 Cpentee wicno 5apos ¥ Npaurpeiweil 3

Make. npocefaHWe NpW 3akpLITIH $-6,083.75 Make. ByTpuapeEHOe NPOCEaHWe $-6,250.00
KoadpuumenT npiadoind 138 Makc. K0n-80 KOHTPAKTOR 1
MUHUMAMLHO HeOBXONMMAR CyMisa $9,250.00 MpuGetns no cuety 219%

Pucyrok 109 TTporaxa 6oHmos B TDM 12



JlonrocpodHsle ceKpeThl KpaTKOCpOUHOU Toprosiu. Jlappu BunbssmMc.
Cxauano c http://www.forex.ooo/

B TO Bpems Kak TpajAMLIMOHHBIE AHAIUTHUKU PBIHKOB TOBAapPHBIX
¢brrouepcoB monpoboBasi Obl OTPHUIBTPOBATH 3TOT BAPHUAHT TOPTOBIH C
IIOMOIIBI0 TEXHUYECKUX «IUTY4EK» THUIA TPEHAOB, OCLWLISATOPOB
(oscillators) nim morokoB momentyma (momentum flows), st npeanouen
Obl 00paTUTBCS K TOMY, 4YTO JEHCTBUTENBHO CYIIECTBEHHO K
(GyHIaMEHTaIbHBIM 3aBUCHMOCTSIM MEX]Ty 30JI0TOM M OoHIamu. B koHIe
KOHIIOB, TpauKH M OCIMJUIATOPHI HE JABHUTAIOT PBIHOK, 3TO JIENAIOT
0a30BbI€ YCIOBUSI.

B nononHeHue K TOMy, YTO TeNeph y HAC €CTh pealbHbI crocod
TOProBaTh Ha IIOHW)KEHHWE B CEpPEIMHE Mecsla, Mbl MOXEM BHOBb
HaOmogaTh cuwily (yHAamMeHTanbHBIX (QakTopoB Ha pucyHke 10.10.
[IpaBuiia BX0oa ¥ BbIXOJIa TOYHO TaKue e, KaK B MPeAbIAYILEM pUMEpE.
EnuHcTBEHHOE OTIIMYME — M KaKMM OHO OKa3bIBAaeTCs CUJIIbHBIM — B TOM,
YTO CHENKU TPUHUMAIOTCS, TOJBKO KOTJAa 30JI0TO 3aKPhLUIOCH BBIIIE
3akpbiTuss 10 nmHedt Hazan. Jlpyrumu cioBaMM, 30JI0TO  OBLIO B
BOCXO/JISIIIIEM TPEHJE, UTO Ipeanoaraer 0oJjiee BHICOKYIO 3PPEKTUBHOCTh
CUTHAJIOB Ha TMpOJaxy, KOTOPbIE IOJHKHBI BO3HMKHYTH B TEKyIIEH
MoHeTapHOU cpezne. CpenHsis IpuObLTb Ha CAENKY OoJsiee 4YeM y/IBauBaeTCs,
npuOBLTE MojickakuBaeT 10 $6,000, TouHOCTH yBemuuBaeTcs ¢ 76 1o 78
MPOIICHTOB — HHUYEro Bpojie Obl OCOOEHHOTO, HO TMPOICHT OTHOIICHHUS
MpoceaHus K MpUObUIM yMeHbIIaeTcsl npuMepHo Basoe: ¢ 20.9 mporieHTta

Data : DAY T-BONDS 01/80
PacueTHbie faTH : 01701786 - 08/28/98
Mum. Conv. P Value Comun  Sppage  Margin - Format  Drive:\Path\FileName

44 -5 $ N0 $ 0 $0 $ 3000 CSI C:\GD\BACKETMS\F62.DAT
AT R A T BCE CIEAION - Tee 3 AT ALERREUU AR R LA TRV,
YcTan npuleib $26,250,00

O6uwan npHGbNL $50,250.00  OBuil yBumox $-24,000.00
Boara caenox 73 MpousHT Mo BetmLHbX CABN0K 78%
Kon-Bo BEHIPLIHLX CAEROK 57 Kon-80 NPOIrPLllsLE; COeMR0K 16
Canasdi Sonblsoli BUHPHIW $2.656.25 Cameai GOALWON NPOMIPLIL $-1,500.00
Cpeymil Bulrpbiu $881.58  Cpe/isuit npourpeiy $-1,500.00
OTHOWeHHE CPEZHEro BLHIPLILIA K 0.58 Cpeyil paayneTar caemm $359.59
CPBAHeMY NPOHTPLILTY (BLMIp. K NpOIP.)

MaKG. WCH0 MOCNER0BATENbHLX BLHTPLALGH 14 Maxe. YHCAO TIOCHENNBATENbHLE NPOMPHIWEH 3
Cperee uncno 6apoe ¥ ELsrpLaLsi 3 Cpeaxee Yucno 6apoe y nponrpeatiedt 3
Maxe, NPOCEAAHKE NPH 2aKEMTUH $-4,500.00  Maxc. BHYTPHOHEBHO NpOCERAHE $-4,593.75
KoadduupeHT npHbum 209 Maxc, von-so koHTpaxTos i
Missmansto Heobxommman cymma $7.503.75 FpubGounb no cyery 5%

Pucvuoxk 10.10 IIpomaxa 6ornos B TDM. noanepsxadHast 30J10TOM.
1o 11 npouenros. U, moxanyi, Ty4iiie BCero To, 4YTo CpeaHss NpUObLIL Ha
cnenky nojckakusaet ¢ $133 mo $359.
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31ech Mbl UMEEM OYEHb MOJXOASIIYI0 CUTYyalHIO0 AJs TOPIOBIIM.
Bce, uto TpebyeTcs nenars, 3T0 HAOPATHCS TEPIIEHUS M 0XKHUIATh TAKOH
CEpeMHBl MECALA, KOrAa 30JI0TO HAXOOUTCS B BOCXOIALIEM TPEHIE:
9TO (hyHJAMEHTAIbHbIN ClIeHAapUi, JaBIINI TaKue Pe3yIbTaThl.

Tepnenue, Kakercs, UMEHHO TOT TOBap, KOTOPBIA Y (BIOYEPCHBIX
TpelaepoB Bcerga B Jeduuure. BOJBIIMHCTBO TpeinepoB, IOIKHO
ObITh, TFOOAT TOProBaTh pajy caMOro mporecca. S CTpeMIIoch J1enaTh
CTaBKy WJIM CIIEKYJIMPOBATb TOJBKO TOI'JA, KOTJA y MEHS €CThb SBHOE
IIPEUMYILECTBO B Urpe. Eciu ero HeT, Bbl 3HAeTe, I MEHS HAUTH... BHE
Urpsl... TaM Moe MecTto. Haneroch, 4ro BbI OyaeTe co MHOM!
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M1asa

11

Koragaa BsIixXoAimMTiEs M3
ClOCe JiIokK

Hukoeoa nuueeo ne HauuHaﬁme, NOKd He npodyfvza/lu, yem 3mo KOHYUMCA.

[Tpennararo BamM TpH IpaBHUIIa, KOTOPBIM HAJIO CIIEA0BATh IPH BBIXOJE U3
BaIlINX KPATKOCPOYHBIX TOPTOBBIX CIIENOK:

1. Beceria ucnonb3yiTe JOJIIapOBBIiA CTOI TSl BCEX CIIETIOK, YTOOBI B CITydae,
€CJTM BCE TIOMIET MpaxoM, Yy Bac Obliia 3aIuTa.

2. Vicrions3yiiTe MOIO TEXHHKY «KaTaIyIbTHPOBAHUSD C TIPUOBLIBIO,
paspaborannyio ¢ momoisio Pansda Burca (Ralph Vince). Ocnosroe
NPaBHIJIO — BBIXOJMTH Ha IIEPBOM MPUOBLIEHOM OTKPBITHH. Ecii mprobLis
COCTaBIISIET BCETO OJIMH THK, OEpuUTE €e.

Jlyumme Bcero ona pabotaer st S&P. Jljis pHIHKOB, JABHTAIOIIMXCS
MeJUICHHEe, s 3aJiepKal Obl KaTamyJbTHPOBAaHHE HA JICHb WM JIBa, YTOOBI
JIaTh PHIHKY BpeMsl 00SCIICUUTh POCT MOEH CpeHEel PUOBLIN Ha CICIIKY.

3. BeIxouTe U pa3BopauuBalTECh, €CIIU MOJIy4aeTe IPOTUBOIIOIOKHBII
curHai. Ecnu y Bac KOpoTkast HO3MIMS U BbI TIOJTydaeTe CUTHAJ Ha MOKYIIKY,
He KJIUTe, TIoKa cpaboTaeT CTON WM BBIXOA uepe3 "KararyabTUpoBaHue", a
clieyiiTe caMOMy CBEXKEMY CUTHAITY.

31O BCe, UTO 5 IOJDKEH paccKka3ath BaM O BeIxozax. He xxaqHuvanTe,
MO3BOJILTE TIPABUJIaM, a HE BAIITKM SMOITUSIM [T03a00TUTHCS O BaIlINX
CHENIKAX.
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PazmMmbiLUuJieHumMmsA
O CNMNEeKyJIATMBHOM
oOvmizHece

Cnexynayus cama no cebe He WiOXd, HO NJIOXAS CNEKYIAYUS —
Kamacmpoga.

OmHO J1eNo — MPaBUIILHO TPEJICKA3hIBATh OTKJIOHCHHUS M IIOBOPOTHI PHIHKOB,
JPyroe JIeJo — Ha MPOTSHKEHUH JI0JITOr0 BPEMEHH CKOJIAYMBATh COCTOSIHHE.
TananTa camoro 1o cede SIBHO HEJIOCTATOYHO, YTOOBI C/ICNIaTh Kaphepy B 3TOM
Ou3Hece.

YcrmenmHas kapbepa IMoJIpa3yMeBaeT, 4To BbI MPOBEIIM HE OJHY WM JIBS
BBIMIPBIIIHbIC CICTKA. KaykIplii MOKET cliesiaTh 3TO B JIF000€ JaHHOE BpPEeMsl.
D10 HE Kapbepa, 3TO MPOCTO Be3eHHUe. JlenoBas coCTaBIIAIONIAs CIICKYJISIIAN
CKJIAJIBIBACTCS U3 TOCIICIOBATEIILHOTO BBINOJHCHHS TPABHIBHBIX JICHCTBHIA
— HE CXOJUTh C KaTyIleK W3-3a MPOMIPAHHOM CHCIKM WM HE MapuTh B
HeOecax, MOTOMY 4YTO y Bac CIYYWIOCH JIBA BBIMIPHINA MOJPsA. MeHs
HaMHOTO OOJIbIIIe HHTEPECYeT MMEHHO Kaphepa B 3TOM BHIE MCKYCCTBA, YeM
pe3yabTaT OJHOM-IBYX MOCIEAHUX CAENOK. Kakplii MOXeT BOUTh B JOCKY
I'BO3/Ib-JIPYTOii, HO JIOM TaKMM OOpa3oM HE TMOCTPOUIlb. YTOOBI MOCTPOUTH
JIOM, HY>KHBI HE TOJIbKO HaBBIKH, HO U TUIaH, KOTOPOMY BbI TOTOBBI CJIIOBATh
M KOTOPBI HaMepeHbI BBINOJHUTH JIO KOHIA. Kpome Toro, HeoOXxoamma
CIOCOOHOCTh PA0OTaTh KKIBIH JICHb: U B JI0XK/Ib, U B 3HOM.
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B yuem CyTb cneKyJnsumm

HckyccTBO CHEKyNsIMA B TOM, YTOOBI TMOHATH HaWOoJiee BEPOSITHOE
HampaBJeHWE, B KOTOPOM JABHMHETCA Oyaymee. byaymee penko
MpeACKa3yeMo J0 KaKoro-JIu00 MpeNeTbHOTO YPOBHS HIIA COOBITHS, U
BCE-TaKU BCE MHBECTUIIMOHHBIC MPEJICKa3aHusl OyIyT TAHYTh 32 COOOM
Tpu dyeMeHTta: ombop (Selection), ewibop epemenu (timing) wu
ynpasnenue (management) nmporHo3om. M3yueHHs TOJIBKO OJIHOTO U3
9THX aCIeKTOB SIBHO HEIOCTATOYHO, IMO3TOMY BBI JIOJDKHBI TIOHSTH U
MPUOOPECTH OIBIT HCIIOJIB30BAHUS BCEX TPEX D3JEMEHTOB, TaK 4YTO
JTABANTE pACCMOTPUM KaX bl SJIEMEHT.

CymecTByloT JBa acrmekra oTOOpa: OJWH — 3TO BBHIOOP pBHIHKA,
TOTOBOTO JIBUTAThCS; JPYrodl — BBIOOP TOTO, HAa YeM BBI MOXKETE
cdokycupoBarbes. TOMBKO M3 TOTO, YTO PHIHOK TOPTYETCs, OTHIOIb HE
CIIelyeT, YTO Balll JIOOMMBINA TOBapHBIA ()bIOYEpPC BHE3AITHO COBEPLIUT
PBIBOK M OOOTaTUT Baill OaHKOBCKHM cueT. M3yueHune ucTtopuu JiroOoi
aKIUM WA TOBApHOTO (hprodepca Mo TpaduKy PacKpOET yAUBUTEIHHYIO
TaiHy, OTACISIONTYIO TOTEHIMAIBLHBIX CIIEKYISTHTOB OT JIFOJICH, 1MOI00HBIX
BaM W MHE: IIeHa OOBIYHO JIBM)KETCS BOOK, HEMHOTO W3BHBAsCh BBEPX W
BHHU3, BO3MOXKHO, ¢ HEOOJBIIMM TPEHJIOBBIM HarpaBiicHueM. JIUb Tpu
WJIM YeTHIPE pa3a B ToJl CO37AETCsl ONTHUMAIbHAsI CUTYaITUsl, KOT/Ia MOYKHO
BOCIIOJIb30BaThCSl HEMEJICHHBIMA W CYIIIECTBCHHBIMH W3MCHCHHUSIMH B
neHe. JlaBaliTe mocMOTpUTe — Kakue-HHOyOb  rpadukd,  YTOOBI
CaMOCTOSITENIbHO YBHJETh M TOHSTH, YTO OOJbLINE W3MEHEHHUS LIEH He
MIPOUCXOAAT KaXblid 1eHb. 1o cyTH aena oHH, cKopee, MEHee BEpOSITHBL,
yeM Oosiee BeposITHBL.. OHU HCKITIOUEHHE, a HE TIPaBUJIO.

NMeHHO mO3TOMY CTOJh BakeH OTOOp caenok. Bel He xoTwTe
3aCTpATh B I'PSI3H CYETJIMBOTO, OECTPEHIOBOTO PhIHKA — OH BBITPSCET
nu6o aymy U3 Bac, TM00 JEHbI'W U3 Ballero Koulenbka. B moboMm ciydae
BbI Tepsiere. Eciu He nenbru, To Bpems. [loatomy HEoOXxoauMo, yToObI
BbI 3HAJIU, KOTIa PHIHOK MPUTOTOBUJICSI U TOTOB PBAHYTb.

S nman BaM B 9TOM KHHUI€ MHOXECTBO BapHAHTOB CIICHAPHEB,
Bmovaromux DM, TDW, oOmecTtBeHHble  Tpa3gHUKA |
MEXpPBbIHOYHbIE 3aBUCUMOCTH. MMeroTcs W Apyrue, Takue KaK YUCThIe
JUIMHHBIE WM KOPOTKHE TO3ULMU KPYMHEHIHNX (U MOITOMYy —
YMHEHIINX) TpeHepoB, HEU3MEHHO HETPaBUIIbHBIC MMO3UIMU TYOTUKUA U
Ja)Ke TJaBHbIE HOBOCTHBIE COOBITHS, MEHSIONIME PHIHOYHYIO aKTHB-
HOCTb. YCHEIIHBIA CHEKYISHT UTPaeT B UTPY OKUAaHUS. BOIbIIMHCTBO
JIO/IeN HE MOJKET K/1aTh, OHU MPEANIOYUTAIOT CTaBUTh. YeM cKopee, TeM
nyyire. Koponu u KoposieBbl CHEKYISIMA UMEIOT TePIICHUE OTKIIaIbIBATh
NeHCTBHE, TIOKa BCe TyMOIIEpbl HE BCTaHYT Ha MECTO, 3Hasl, 4TO TOTAa
npuoObLTL OOJIee BEPOSITHA.

Nmeetcs u npyras mpuyuHa, MO KOTOPOW OTOOpP MOXKET OKa3aThes
MEePBOCTENIEHHBIM (haKTOpOM JJsi u3BIedeHus npudsuiu. S Bcerna
noOuBasCs Ty4YIIMX Pe3ylbTaToB, KOTJa TOPTOBaJI TOJBKO HAa OTHOM
WJIM IBYX pbIHKaX. OTKJIIOUMBIIUCH OT BCETO, sl MPUOOpPEN CIOCOOHOCTh
TIIATENTFHO M3Yy4YUTh, KaK pabOTarOT MOM OTOOpPAHHBIC PHIHKH, YTO HX
JIBUTAeT U, BO3MOXKHO, €Ille Oojiee Ba)XHO, — YTO WX HE JBUTAET.
Hukorna u HUKOMY HE ynaBajoch TOOUThCS OOMNBIIOTO ycrexa 0e3
KOHIIGHTpALMU TalaHTa, HAMEpeHUsT U JECUCTBUS. DTOT OHM3HEC — He
ucKItoYeHue. Yem O0JIbIle BbI CKOHIICHTPUPOBAHBI HA TOM, YTO JeiaeTe,
TeM OOJIBIIINX YCTIEXOB BbI IOCTUTHETE.
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OTa MBICTh XOPOIIO BIMCHIBAETCS B TO, Kak paboTaer OW3HEC.
Kapauonoru 3apabarteiBator 0oJiblie, 4eM OOIIHe MPAKTUKYIOIINE BPayH.
B Hamm ciiokHbIe THU CliCHUaIn3alysi XOPOIIo OKynaeTcs. MHoro et
Ha3aJl s yCIbIIal 00 OJHOM MYIpPOM Tpeiinepe, CleaBiieM MIUTHOHBI
Ha QoHIOBOM phiHKE. OH KK BBICOKO B Topax Cheppa, 3BOHWI CBOEMY
OpoKepy pa3a TpH B TOJ, U BCErJa, YTOObI KYIUTh WK MPOJATh AKIUH
OJTHOM 1 TOM e kommaHuu. Ero Opokep pacckazain MHE, UTO 3TOT YeNIOBEK
JICHCTBUTENBHO CIIENall COCTOSIHUE, U BCE — Ha JTUX aKIMAX Oiaromapsi
¢dunancoBoii pokycuposke (financial focus).

9TO — BONpPOC BpeMeHun

Eciu  Bbl Tenmepp COCPENOTOYWIIMNCH HA  OINPENEICHHOM TOBapHOM
(bproUepce, KOTOPBIiA, Kak TOBOPST Ballld HOBBIE MHCTPYMEHTBI — METOJIbI U
MEUThI — JIOJDKEH CKOPO COBEPIINTH TOPIYEMOE JBHKEHHE, CEilUac BCE enle
HE BpeMms Bie3arh B pbIHOK. CyTh 0TOOpa — ONpENeNnTh, YTO JIOJDKHO
JIBUTATHCS, a BBIOOP BPEMEHH — CJCIYIOIIUNA JJIEMEHT CIHEKYJISAINH,
3aKJTFOYAIOIIHICS B TOM, YTOOBI ONPEIENTh, KOTJ]a IMEHHO 3TO JOJDKHO
npou3oiTH. BpIOOp BpeMeHH CyKaeT BpeMEHHbIE PaMKH, B KOTOPBIX
JIOJDKHO HA4YaThCsl U3MEHEHHUE 1IeH. THCTpyMEHTBI, KOTOPBIE BbI MOXKETE
3€Chb  WCIOJNb30BaTh, — MPOCTbIE JIMHUU TPEHIA, IPOPBIBBI
BOJIATWJILHOCTH, UTYpbI U T.11. CYIIHOCTH BBIOOpA BPEMEHU — TIO3BOJIUTH
PBIHKY JI0Ka3aTh BaM, YTO OH TOTOB B30PBAThCSl B BHIOPAaHHOM BaMu
HaIpaBJICHUU.

Urto xe 310 03Hayaer? Eciu Bbl XOTUTE OTKPHITh [UIMHHYIO MO3UIIMIO,
MOTY COOOLIMTH BaM CIIEAYIOLIee: CHIDKEHHE LIeH HE IMOJpa3yMeBacT
HaBEpHsIKa, YTO TOTOBUTCS MPOPBIB BBEpX. Kak paz naobopom! CHmxeHne
LIEH MpeoiaraeT JalbHENIIee CHUKEHUE LIEH — 3TO Ta camasi [pocTas
HerotoHoBa mzes, 4to O0OBEKT, OJHAXKIBI MPHUBEACHHBIN B JBIDKEHHUE,
MIPOJIOJKAET OCTAaBaTbCsl B JIBWKEHMU. Tpelaeppl BO BCE BpEMEHa
MEPEKUBAIM OTPOMHBII BHYTPEHHHH KOH(MIMKT: Mbl XOTHM MOKYIaTb.
Takum 06pa3om, OObIUHAS JIOTHKA BEUT HAaM IMOKYMATh MO KaK MOXKHO
6ostee HU3KOM 1ieHe. OJTHAKO aHAIN3 TPEH Ia TOBOPHT: HE MOKYIAil TO, 4TO
nonmwkaercsi! CoBeTyro M JAyMaTh 3a0bITh O JICIIEBOM  IOKYTIKE.
[lokymaiite, xorma B3pbIB Hauvaics. Jla, Bbl HE cymeere IOMMarh
MHHHUMYM, HO 3TO TOpa3/Io JIy4llle, YeM KOTJa HOBOE MaJICHHUE LIEH MOMMaeT
Bac!

YnpaBrieHue Toproernemn

TpeTHfI ACIICKT CIICKYJISIIHUU CBA3aH C TEM, KaK BbI YIIPABIIACTE camoit
TOpl"OBJ'IGfI, a TaKKE€ JCHbI'aMH, BJIO’KCHHBIMHA B TOPIr'OBJITO.
Tpa,Z[I/ILII/IOHHaSI MYAPOCTD I'TaCUT: Bbl HE NOJKHBI TOProBaTh C JICHbI'aAMU,
KOTOPBIC BbI HC MOKCTC IIO3BOJIUTH ceoe MOTCPATD.
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Bo3zmoxHo.

Ho nogymaiite BOT 0 4eM: eciu Bbl HACTPOEHBI Ha TO, YTO 3TO UI'POBBIE
JIEHBI'Y, TO PY4al0Ch, BBl U Oyere uMH Urpatb. U, BeposTHO, notepsiere. Ecim
K€ 3TO0 — pEAIbHBIE JIEHBIM — JIEHBIH, KOTOPBIE Bbl HEe MOdceme no360untb
cebe nomepsamb — BECbMa BEPOSATHO, YTO BBl YIEIUTE WIPE HAMHOTO
0oJIbIlIe BHUMAHMS, COOTBETCTBEHHO BAIlIM IIAHCHI HAa MOOETY BO3PACTYT.
Hyxna ©He Tompko Marh HW300pETEHHs, HO €[leé W KOHTPOJb Haj
CHEKYJISLUEN.

VYrpaBieHue TOPropiell BBIXOAUT 32 PAMKU YIPABJICHHS KaITHUTAJIOM,
TIOCKOJIBKY Kacaercsi, KaK JIOJTro Bbl OyJeTe OCTaBaThCs B TOPrOBJIE U
CKOJIbKO TPHUOBUTN BaM clieyeT 3a0uparb. OHO HEMOCPEICTBEHHO KacaeTcst
BaIlIMX SMOIMI — 3TO O3HAYaeT HE OTPHIBATHCS OT JACHCTBUTEIILHOCTH, HE
nepeTopropeiBath (OVertrading), Ho 1 He HemoToproBeiBath (Undertrading).
Eme 510 o3Hawaer moCTymaTh TPAaBWIGHO W YIPABISITH CBOMM
HMOIIMOHATIBHBIM COCTOSIHUEM B TEUEHHE TOPTOBIIH.

3HaHue, KaK TOproBaTb, — HE TO K€, YTO 3HaHWE, KaKk MoOeauTh B
Toprosie. VMckyccTBo ToproBinu o0beUHSET TEXHUKA OTOOpa M BXOJa C
VIIPaBJICHUEM KaITUTAJIOM. JTO CYITHOCTh TOTO, YTO JIOJDKHO OBITH CIEIaHo,
HO TpeWJep BBHICIIEro Kiacca MOHWMAeT, YTO MMEHHO YIIpaBJICHHE —
KOHTPOJIb HAJ[ WCIOJB30BAaHUEM OTHX TEXHUK — MAaKCUMHU3HPYET
PBIHOYHYIO TPHOBLIE.

CyLLI,eCTBeH Hbleé MOMEeHTbI
cneKynAaumnm

BorarTblie noan He genaroT 60SfbLLUNX CTAaBOK

Borateie mromm, Kak TpaBWIO, YMHbI U HAydWJINCh HE CTaBUTh BCE
COCTOSIHUE HAa OJHMH KOH, WHBECTUIMOHHYIO CJIJIKY WJIM TOPIOBIIIO.
Croparomiye OT eJaHusl CHEeKYJSHTHI-HOBUYKH YTOMAIOT B MEYTax, Kak
ObICTPO OHM HAKOMAT TOHHBI JEHETr, BBIMIPhIBas B Topromie. OHU
CTaHOBSATCS HECUACTHBIMH >KEPTBaMH, IIOTOMY YTO B TOPrOBOM IpoOIecce
CTald a3apTHBIMH WUTpokamu. [la, BBl MOXKeT€ PUCKHYTh pa3 WM JBa B
Balllel KHU3HU, HO €CIIU Bbl PETYIISIPHO PUCKYETE, TO MPOUTPAETE OJHY U3
ITHUX CTAaBOK, & TaK KaK BBl CTaBHTE BCe, TO U morepsere Bce. MIMeHHO
MO3TOMY OOraThl€ JIFOAU HE JIENaroT OOMBIINX CTABOK.

OHM CIMIIKOM MPOHUIIATENBHBI, YTOOBI PUCKOBaTh BCEM, UYTO OHU
HUMEIOT OT MHBECTUIUH, MOCKOJbKY OHH 3HAIOT, YTO WHBECTHIIMOHHBIC
peleHrst MOTyT ObITh CityuaitHbl. briarogapsi cBoelt MyApOCTH OHH 3HAIOT,
yro Oyayliee HECKOJBKO HEMpelncKa3yeMo, CIIeOBaTeNbHO, OHHU
YUYHUTBHIBAIOT 3TO B CBOEH urpe. MHoro ner Hazan s Obu1 wieHoMm CoBeTa
JMPEKTOPOB MaJieHbKOro OaHka B MoOHTaHe W Ha 3TOW JOKHOCTU
paccMoOTpen MHOTO 3asBJIEHMM O Bblade ccyld. busHec-mman Bcerga
COCTOSUT U3 MPO(OPMBI, TIPOTHO30B, Kak OM3HEC Oy/leT pa3BUBAThCSA U Kak
ccy/ia MOXKET OBbITh BO3BpaIlleHA.
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He mymato, 4to XOTb pa3 st Buzien OM3HeC-TUIaH, CTaBIINK PeabHOCTHIO!
Onu Bcerga ObUTM B CTOPOHE OT LIEJIH, U, KAK BBl MOXKETE MPE/ICTaBUTh, B
JEHCTBUTEIFHOCTH OM3HEC ObUT HE TAaKUM YCIICIIHBIM, KAKAM OH ObLI
mpeAcTaBlieH B OusHec-iaHe. OquH OaHKUP CO CTaXeM TOBOPHIL,
ObIBasio: «3aka3Has MMOYTa HHUKOTAA HE MPHHOCHT HUYETO XOPOILEro, a
OW3HeC-TUIaHbl HUKOT/IA HE TOBOPSIT TPABJIY».

Borarsie mromu aenarot OoJbIe ASHET, HAXO OJIMH WK JIBa XOPOIINX
WHBECTUIIMOHHBIX TPOEKTa M BKJIAJBIBas ONTUMAJbHbIE CyMMBI B 3TH
npoekThl. Her HuKakolW HEOOXOIUMOCTH PHCKOBATh IOTEPEH BCEro
COCTOSIHUS Ha OMpyke B 0OMEH Ha OCTPBIE OIIYIIEHUS] — OHHU TOTO TPOCTO
HE CTOSIT.

YT100bLI CaenaTtb TbiCAYY, Bbl AOJDKHbI NOCTaBUTb ThbICAYY

Oto nrobuMoe BeIpakeHHe Kpynbe B Jlac-Berace m oGocHoBanme muiew,
4yTO OOTraThbIe JIFOIN HE JENAI0T OOJIBIIINX CTaBOK.

Omo — mobumoe gvipadsicerue Kpynve 6 Jlac-Bezace, u ono abcomomno
HenpasuibHo. Bom kak npasunbro «coenams molcsadyy.

Pa3zHnna Mexy a3apTHOM UTPOM M CIIEKYJSLMEN HE Tak YK BEJIMKA.
bonbioi u ApKuii KOHTPACT B TOM, YTO WI'POKHA HHUKOTJA HE IOJIYYaroT
OIOpY B UIpE, IIAHCHI BCE BPEMS MPOTUB HUX (€CIM OHU HE CUUTAIOT
KapThl TIpU Urpe B OI3K-pKeK). MeHs Bcerna mopaxasio, 4To B UTPe, TIe
LIaHCHI IPOTHB HAC, MBI CTEKAEMCS K CTOITY, YTOOBI UTPaTh.

Jlac-Berac oTkpbIT 24 yaca B JIeHb IO COBEPILIEHHO MPOCTON MPUUMHE:
UTPOKU HE KEJaloT ClIaBaThCs, Belb B JIIOOOM Jene, I7ie Yy Bac ecTh
MIPEUMYILIECTBO, IyCTh U HEOOJIBILIOE, YeM J0JIbIIIE Bbl UTPaeTe, TeM Ooiee
BEPEH Ball BBIMIPHINI. Tak 4YTO OHM HUKOIJA HE OCTaHaBIMBarOTCA. Jlis
Ka3uHO TMyOJIMKa HEHUCCAKAeMbI  OaHKOBCKUM  CYEeT, KOTOPBIU
OIIyCTOIIAETCS KaXKyI0 MUHYTY €XKEIHEBHO.

Cnaovie mecma nocnosuypt Kpynve. CUuTaCTCs, 4YTO KPYIbE — 3TO T'YPYy
WUTOPHBIX 3HAHUI — B KOHIIE KOHIIOB, YEr0 OHM TOJILKO HE HaBuAamch. Ho
COBET IOCTaBUTh THICAIY, YTOOBI CAENATh THICSUY, — <JICKILIUS 3aBEICHUSDY
(«momamHsAs  OONTOBHS»), KOTOpas BOBJIEYET BAac B  CEPbE3HBIC
HETIPUSITHOCTH.

B mporiiom roty Most o4k pactiopspkaiack cymmamu ot $10,000 mo
$110,000, B To Bpems kak Ha MoeM cueTy O0bu1o oT $50,000 10 Gostee yem
$1,000,000. Hu pa3y mbl He fenanu «0oJbIIMX cTaBoky. Kak pa3 Hao0opoT,
pa3Mepbl HaIMX CTaBOK ObLTM HEOONBIIMMU, MBI HUKOTJA HE PUCKOBAIU
6onee yem 20 MPOLIEHTaMH OT HaIlIe CTaBKU, U 3m0 ObLIO OOTble, Hem
00/ICHO OBbLIO ObIMb WU OLINO HEOOXOOUMO.

Ecmu y Bac ecTh NpenMyIlecTBO B UIPe, a Y CIEKYJISIHTA OHO JIOJKHO
OBITH ellle 0 TOTo, KaK OH PEIIWI UrpaTh, TO UTPATE B COOTBETCTBHHU C
pealbHBIMM  TIpaBWJIaMH, KOTOpbIX  mpuiaepxkuBaercs  Jlac-Berac,
BO3JBUTAIOIINNA BCE 3TH cyMacOpojaHble MEKKH JeHer — pHUCKyiTe
HEMHOTHIM U UTpaiiTe OecripephIBHO.
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[IpoGnema ¢ MOAXOIOM, TZie BBl CTaBHUTE THICSAYY, YTOOBI CHENaTh
TBICSTYY, B TOM, YTO BBl MOXKETE TIOTEPATH 3Ty THICAUY TaK ke ObICTpo. Tak
noyeMy Obl HE HAMTH CTpaTerdro, KOTOpas MPHUHECET THICAYY IO XOay
UTPBI, a HE 3aBUCETh OT TOTO, MOTEPSUIA BBl ATy THICAUY WM HET IOCIIE
OYEpEeHON CHENKHA. MOKHO CAenaTh MHOIO JIEHET, TOPrys, UIPa Belb HE
KOHYHTCS B 0003pHMOM Oy/IyIIeM, TOITOMY HAyYUTECh B3PAIMBATH CBOH
BBIUIPBIIIIY CO BPEMEHEM, a HE Ha OJTHOM OpOCKE KOCTEHl.

3a cBou 36 et paboOTHI ¢ PHIHKAMHU S BUJIEN OOJIBINE TEX, KTO TOTEPSIT
COCTOSIHUE, YeM TeX, KTO czenai. HeynauHuky — Bce — MoCTynaiy COBCEM
HE TaK, KaK MpEyCHeBalOIIMe TPeHIephl: OHHM JeJand OOJbIINE CTaBKH,
Iymas, 4yTO TeM CaMbIM 3apalOTalOT Kydy JI€HEr Ha OJHOM WM JBYX
crenkax. IToGemureny CKONOTWIIM CBOM COCTOSIHUS, IMOCIIEIOBATEILHO
nenasi mpaBuIIbHBIE 11aru. Kora Bel BEIXOAWTE HAa PHIHOK, YTOOBI COPBATh
yOMICTBEHHBIN KYIII, BbI CKOpee OyJieTe YOUTBI, YeM OCTaHETECh B JKUBBIX.

bozamuie noou ne oenarom oonvuiux cmaeok. JIeicTBUTEIHLHO OOraThIe
Y YMHBIC JIFOJTU HE JICJIAIOT OOJIBIINX CTaBOK. BO-TTepBBIX, OHHM BBIXOIIT HA
PBIHOK HE JUIS TOTO, YTOOBI «JI0Ka3aThy YTO-HUOY/Ib, — OHH CTPEMSTCS
crenarb OoJbIlie JIeHer. Bo-BTOPBIX, OHM 3HAIOT, YTO KOHTPOJH HAJI
PHICKOM CTOJIb JK€ B)KEH, KaK ¥ JIBa JPYrHUX CTOJIIA CIICKYJISAIAN: OTOOP |
BBIOOP BpeMeHH. Bom, cobcmaento, 6ce, K ueMy C800UMcst OuzHec mopeoaiiu
MoBapHuIMU (hbroyepcamu. omoop, 8b100p 8peMeHU U YIPABTIEHUE PUCKOM.

CneKkynauua - 3aHATUe AnNA noaen,
NOOALWMNX aMepUKaHCKNEe ropku

[ToepbTe MHE B 3TOM. Eciu BBl He T100MTE BOJTHEHUH U TIOJIETOB «BBEPX
U BHM3» Ha aMEPHUKAHCKHX TFOpKax, OTJIOXKHTE 3Ty KHHIY, MOMPOCHTE,
9yTOOBl BaM BEPHYJIHM JICHBI'M U MPOJIOJDKATE Bally CKYYHYIO KU3Hb.
Ku3Hb criekysnsHTa -3TO CIUIONIHbIE aMEPHUKAHCKUE TOPKH, CEpUsl B3JICTOB
Y NaJIeHUd, MaKCUMYMOB U MUHHUMYMOB, TJIe XOTEJIOCh Obl HaJIeAThCs, YTO
MHUHUMYMBI OyIyT MPOTPECCHBHO MOBBIMIATHCS, XOTS B ICHCTBUTEIBHOCTH
MHUHHMYMBI 4aCTO Bce HIDKE M HIKe. U uTo Xyxke Bcero, Takoke BeayT ceds
U MaKCUMYMBI!

XOTsI MHOTHX B CIHEKYJSIIMM MPHUBJIEKAIOT UIMEHHO OCTpPhIE OLIYILCHUS,
OHH HE JOTaJIbIBAIOTCS, YTO WX >KIYT B3JIETHI U MAJICHUs, — OHHU JTyMAIOT,
YTO 3T0 OyZIeT yCcTONUMBBIN MOTOK «Posic-PoiicoBy 1 1eneHII0B Ha TaTOYKe.
3T0 He Tak. DTO — YCTOMYMBBIM MOTOK HEM3BECTHOTO, CTUX O3 pa3Mepa,
OelIblii CTHX, KOTOPBIM BpEeMEHaMH KaXKETCS BEQYIUM B HHKyIa. B stom
Ou3Hece BOJTHEHUE yOUBAET.

Bb1 omkHBI OBITH B yIllEe UCKaTeNeM OCTpBIX omyieHuil. Ho Bbl He
MOJKETE MO3BOJMTH MM B3ATh BEPX HAJ BallUM CTUJIEM TOPrOBIM —
JNEUCTBUTENBHO, €CIIM BBl HE HAy4YUTeChb KOHTPOJMPOBATh WU
WCTIOJIL30BaTh C BBITOJION 1St ce0sl Balll HECIOKOWHBINA HPaB, TO HUKOT/IA
HE CMOKETE CTaTh CHEKYIITHTOM. JTO, BEPOSTHO, IMEHHO TO, YTO JEIAET
JaHHBIA OM3HEC TAKUM TPYIHBIM; XOTS [ TOTO, YTOOBI CIIEKYTUPOBATb,
HE0O0X0IMMO ObITh IMEHHO UCKATEJIEM OCTPBIX OIIYIIEHHH.
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OmHOBpEeMEHHO, YTOOBI CZeNaTh Kapbhepy Ha TOIPHUIIE CIICKYIISIIUH,
HYXXKHO OBITh Y€JIIOBEKOM, M30€TaroIuM prcKa. B geM eme Bam mpupercs
mpeycrieTh B 3TOM OM3HEce, Tak 3TO B YMEHHU pEryJIUpOBarTh W
KOHTPOJIMPOBaTh. JlepkuTech Kpenmue B BaroHYMKE TOPOK, MHA4Ye OH
COCKOYHT C peibcoB. 1 Jam BaM COBET, KaK CTaTh JIOJITOCPOYHBIM
noOeIMTeNeM B UTPe CIIEKYIISALINN: YOSUTE BOJIHEHHE.

Ecnu y Bac He xBaTaeT TeprneHu1s XaaThb,
TO M XOaTb OKaXeTcs Heyero

3T0 — OIMH W3 JJIEMEHTOB OCTPBIX OIIYIIEHWH, KOTOPHIM BBI JIOJDKHBI
HAY4YHUTHCS YIPaBIATh. VICKaTenn OCTPBIX OIIYIICHHWH, MOJOOHBIE BaM U
MHE (51 BKJIIOYAIO Bac, MOTOMY UYTO BBl HE OTOPOCHIIM 9Ty KHUTY M BCE eIIe
YyHTaeTe €€), HaCIKIAIOTCS BO30YXKIECHHUEM, KOTOPOE HWCIIBITHIBAIOT B
TIOTOHE 3a JICHraMH, a3apT WX OKOJJIOBHIBACT, U OHH HE XOTAT BBIXOIUTH
u3 storo cocrosiHus. OTCIOJA CIIEAYeT, YTO CHEKYJSHT-HOBHYOK OyeT
TOProBaTh M JIENaTh CTAaBKA NpU MaJlelIield BO3MOYKHOCTH. TOJIBKO
TIPEIUTOKHTE, U OH (MM OHA) TOCTABUT HAa KOH CBOM JICHBTH TIPOCTO DAy
WTPBL: HEB)XHO, BEIMTPACT OH WITM TIPOHMTPAET, MO0 €CTh TapaHTHPOBAHHAS
Harpajia — Bo30yKJICHHE.

OcHoBHast mpo0iemMa, ¢ KOTOPOH CTaJKMBAIOTCS HOBHYKH BO
(broUuepCcHON TOProBiie, B TOM, YTO MbI Ha3bIBaeM «IIEPETOPTrOBIEH»
(«overtrading»). OHa BO3HHKAeT, KOrJa TpPEHIEphl OOJIBIIE CTPEMSTCS
MOBBICUTH CBOM YpPOBEHb aJpeHalIlHa, YeM MOIy4uTh Npuobulb. OHU
TOOMBAIOTCS CBOETO: WM (@) TOPrys 4Yallle, 4eM OHH JIOJDKHBI, Wiu (0)
TOprys OOJIBIIMM KOJMYECTBOM KOHTPAKTOB, Ye€M OHH MOTYyT cebe
MIO3BOJIUTb.

DTO JEWCTBUTENBHO BOIPOC WHTEHCHBHOCTH: 4YeM OoJibllle y Bac
OTKPBITBIX ~ KOHTPAaKTOB, TeM OOJbII€ OCTPhIX  OIYIIEHHH  BbI
ucnbIThiBaeTe. UeM yaie BBl TOpryere, TeM yaile Bbl OyleTe Moiydarhb
WHBEKIHIO SHAOPGHUHOB B Baill Mo3r. [lo3ToMy BOT OHM, 8awu cmepmHble
8pazuy: CIMIIKOM MHOTO CIEJIOK WM CIUIIKOM MHOTO KOHTPAKTOB.
Boratbie moqu He nenaroT OOJIBIIMX CTaBOK, U OHM HE CTaBAT KaXKIbId
JICHb.

Teprienne AUKTyeT, YTOObI Bbl TOPrOBAIM HE paju BO3OYKICHUS HIIH
OecmabamrHoro o6pa3a KHM3HU UM MBICIEH CIEKYJIsIHTA, Kak MBI,
BO3MOXHO, ce0Oe 3TO mpejcTaBisieM. YacToTa U MHTEHCUBHOCTh B MOEM
MHUpE CIEKYISAIMH HE O3HadaeT Oousblie Wik jydmie. Sl Xouy OBITh
M30MpaTeNbHbIM, BbDKHMIAs HJCATIbHBI MOMEHT, 4TOOBI Clenarh MOH
caMblif JTy4inuii BbICTpen. be3ycrnoBHO, 3TOT Ou3HeC He cTpenpOa
HABCKUKY, MBI TIOXOH HA OXOTHHKOB, CTEPETYIIIMX B KyCTaxX, MOKa Hallla
JIM4b HE OKKETCS Ha BUY U IPUMEPHO Ha paccTosiHuM Tpex ¢yros. Torma
Y TOJIBKO TOT/Ia MBI JIOJDKHBI CTPENSTh!
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HerepnienuBble Tpeiinepbl OyKBaJbHO —pPAacCTPENMBAIOT BCE CBOM
Ooenpunackl — JEHBIM M SMOLMU — M KOT/IA TIPUXOAUT BpeMs
CTpEJATh, UX OPYKUE OKa3bIBAECTCS PA3PSIKEHHBIM.

YT0 3TO 332 cMCTeMa nnu cTpaTterus, ecnum
Bbl HEe MOXeTe e cnegoBaTtb?

Texnapu u ToMy moA0OHas MyOJMKa BEUHO pa3pabaThIBAIOT CHUCTEMBI
TOPIrOBJIH,. C KOTOPBIMM MOXHO ObUIO Obl 0000paTh pbIHOK. OHHU
TPaTAT THICSYM YacOB W JOJUIAPOB B IOTOHE 3a MPHUOBLIBIO. DTO
XOpOUIO, M S JIEJIal0 TO K€ CaMO€ MOYTH KaxKJbli JI€Hb CBOEH >KU3HH,
MBITASICh JIyYIlle OHATH MOBEACHUE PHIHKOB.

Pa3Huma B TOM, 4TO KaK TOJIbKO OHU CO3/Ial0T CBOIO «TJIaBHYIO
CUCTEMY» U TMPOBOAAT OJHY WM JBE CAEIKH, OHM WIA HA4YUHAIOT
0anoBaThCSI C CUCTEMOMW, WJIM IEPECTAIOT BBIMOJHATH HHCTPYKIHUH,
KOTOpbIE OHAa MM Jaer. MHOro ner HaszaJx MOW JaBHUM Jpyr JIuH
Onmpumk (Lin Eldridge) ckazan 06 stom nyurie: «3adyeM HMETh
CHCTEMY M BBINOJHATh BCIO CBA3aHHYIO C HEW paboOTy, €ciiu Bbl HE
cobupaeTech CleIoBaTh l?»

BynpTe yectHs! camu ¢ coboil. Ecnu Bbl He coOupaeTech coOI0AaTh
MIpaBUIIa, KOTOPBIE BBl CO3/1a€Te, TO 3aue€M BOOOIIE cO37aBaTh MpaBuia?
Bam nyume notpatuTh Bpemss Ha uTo-HHMOyAb emie. Korma neno
JNOXOJIUT 1O CIHEKYJIALWUH, HEIb3s HapyllaThb NpaBWiia, €CIH Bbl HE
XOTUTE BBIUTH B HOJb. [lpaBmiia CHEKyNIsSUM CYIIECTBYIOT, YTOOBI
cooOmIaTe uAeanbHOE BpeMs Ul BXOJa M BBIXOJA, HO 4YTO eme Ooee
BaXXHO, MTPaBHJIa CYILIECTBYIOT, YTOOBI 3aIIUTUTh HAC OT HAC CAMUX.

Bo3MokHO, BBl JymMaeTe, YTO 3TO HE Bamia mpobieMa M UTO
CJIEIOBAHUE CUCTEME — IIPOCTOE JIENI0. ITO COBCEM HE TaK.

B mnpouuiom romy B Amepuke B aBTOMOOWJIBHBIX KaTacTpodax
noru6mm moutn 52,000 genoBek — mpumepro 1,000 B Hememo —
TOJILKO TOTOMY, YTO OHH HE BBINOJIHUIM OJHOTO U3 JBYX OYEHBb
MIPOCTHIX MPABWII: HE MPEBBIIIATH CKOPOCTh W/WIM HE BOJUTH MAIIUHY
B COCTOSIHUU OIbSHEHHUSA. DTO COBCEM HECIIOKHbBIE MpPaBUiIa, U OHU HE
TpeOyIOT OOJBIIMX AMOIMOHAIBHBIX 3aTpaT B OTIMYME OT MPaBHII
cnekyssauu. M Bce ke MHOTHM CeMbsIM IIPUIILIOCH TPOUTH Yepe3 cephb-
€3HBbIC CTpaJaHusi U Tope M3-3a HEOXKHJIAHHBIX aBapuil, BBHI3BAHHBIX
HecOONIIOJIEHUEM OYeHb MPOCTOH cucrteMbl. Ecnu Bl pemute
CHEKyTupoBaTh  OecmiabamHbM  CIOCOOOM,  TOBEpPhTE  MHE,
(¢uHaHCOBBIE pE3yNbTaThl OynyT Takumu xke. KpoBb u 0010MKH
MOKPOIOT JOPOTH BaIINX CHEKYIISIIHIA.

3aKOH IpaBUTAIMU BCErla MPEBAIMPYET, U B HallleM OM3HECEe 3aKOH
TpaBUTAIIMH JOJDKEH COOIOIaThCS.

PoxpecTBO y TpenaepoB He Bceraga npuxoauT B Aekabpe

O10 camoe Oousblioe HEyH0OCTBO B OM3Hece (hprouepcHOro Tpenaepa
WM CIIEKYJSIHTA; Mbl HHKOTJAa HE 3HaeM, KOrJa B TEYCHHE Toja
3apaboTaeM JICHbIU.

Branenbipl OBETMPHBIX MarasuHOB 3HAIOT, YTO OHHU CHAENAIOT
OOJIBIIYI0 YacTh CBOMX JICHET B MEPUOIbI TPA3AHUKOB HIIH O]
Poxnectso.
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To ke camMoe OTHOCHTCS M K OOJIBIIMHCTBY PO3HUYHBIX MAara3uHOB:
OHH 3HAIOT, KOTJA MOCHI-TIATCS ACHBI'Y U MOTYT IPUTOTOBUTHCS K TAKOMY
COOBITHIO.

Mbl HE MOKEM. DTO OJ]HA U3 NPUYUH, [0 KOTOPOH s MUILly KHUTU U
W31al0 WHPOPMAIMOHHBIA OIOJUICTEHb: 5 XOTENl HWMETh OIIYIICHHE
HEKOTOPOT0 YCTOMUYMBOIO J0XOJa B MOEW >KM3HH, & K TOMY K€ 3TO —
BerosiHO! S Mory 3apaboTarh Kydy JeHer 3a 12 mecsieB, a MOTy HE
3apaboTaTh HU Tpoina, (PaKTHUECKH s MOTY HECTH YOBITKH B TCUCHHE
nepBbIX 6 WM 7 MecsieB roja, a 3aTeM — copBarh cBoi Kyml. Hukro B
9TOM MHUpPE aMEPUKAHCKUX TOPOK HHUKOTJA HE 3HAET, YTO CIyYUTCS
3aBTpa.

Nmenno mosromy ympasisromue (QprouepcHbME  (poHmaamMu  OepyT
(bMKCUPOBAHHBINA TIPOIEHT OT AKTUBOB B YMpaBJICHWH. Tak OHH MMEIOT
YCTOMYMBBIA JI0XOJI, BO3MEIIAONINIA UX 3aTpaTbl, TIOMUMO OOBIYHBIX 2()
MIPOIIEHTOB OT MPHUOBLIH, CYET HAa KOTOPBIE OHU BBICTABISIOT. OHU, KaK U
BCE OCTAJIbHBIC, XOTAT UMETh CTAOMILHBIA HCTOYHHK JJOXO/IA.

[To Moemy MHeHHIO, OOJBITMHCTBY M3 Bac HE ClemyeT OpocaTh CBOIO
paboTy U CTaHOBHUTKCS Tpeinepamu. Baia paboTa, kKakoil ObI TIIOXOM OHA
HU ObUIa, Balla 0€30MacHOCTb, Balll ICTOUHMK JI0X0/1a, TapaHTUPOBAHHBIM
PoxxnmectBom. [la, st 3Ha10, 4TO BaM HE HPaBUTCS Balia paboTa, HY U 4TO?
Most MHE TOXE HE KaXKIblid JeHb HpaBUTCS. He Tak-To MpUSATHO TEprieTh
MOpaKEHUE HA PHIHKAX B TEUCHHE IBYX-TpeX MecsieB nmoapsia. He GompHO-
TO PaJIOCTHO IMyOJIMKOBATh B MH(POPMAITMOHHOM OFOJUIETEHE CEPHIO IIOXUX
PBIHOUHBIX TIPOTHO30B, A€ KaKIbIM MOXET YBUAETh OIIMOKM MOETo
TIOJTX0/]a — OIIMOKHM, KOTOPBIE MOW Bparu JIOOST MPEYBEIININBATh, & MOH
Jy4IINe JIPY3bs — BBIITYYHBATh.

OpHako Bce 3T0 HE UMeeT 3HayeHus. B Moem mupe s 3Haro, 4To 3T0 He
JOJDKHO BaM HPABUTKCSI, BB TIPOCTO JAOJDKHBI ATO JeNaTh. ITO 03HAYAET, YTO
sl IOJDKEH TMPOJIOJDKATh CIIEIOBaTh CUCTEME JaKEe B TO BpeMsl, KOrja OHa
npocenaet. Tepsis JeHbIY, 5 IOJDKEH UCTIONB30BaTh CTOIIbL, KOTIa MHE 3TOTO
HE XOYeTCs, U 51 IOJDKEH MPOJI0JDKATh TOBOPUTH cede, 4To PokaecTBo B 3ToM
ro/ly MOXKET OBbITh OTCpOUeHO. boiiee Toro, s I0DKEeH JIydille TUIAaHUPOBaTh
CBOM OHO/DKET M CBOIO JIMYHYIO KW3Hb. COOTBETCTBEHHO 51 JOJDKEH MMETh
JIOCTATOYHO JICHET, YTOOBl TEPEKUTh 3aTSHYBIIYIOCS POKIECTBEHCKYIO
3acyxy. U, HakoHell, eciii MHE 1oBe3eT U PoyK1ecTBO pUIET B 3TOM o1y B
sHBape WM (eBpane, s COBEPIIEHHO HE MOIY pacCUMTHIBATH, YTO
PoxnectBo Oynet mmThes KaKAblid JeHb 10 25 nexabps. He cymectByer
MpsMBIX MyTeH Ha HeOeca, akTHBBI MOETO cyeTa — He MpsiMasi Iopora, a
W3BUIINCTas TPOINMHKA, TMEPECceKaromiasi MHOXKECTBO XOJIMOB U JIOJIMH.
HmeHHo mo3ToMy 51 HUKOT/Ia HE 3Hat0, KOrja HacTynut Poxxnectso. S 3Haro
TOJIBKO, YTO €CIIM 5 JIeJlat0 MpaBWIbHbIE 1Iark, B KoHeuHoM cuete Caiita
HaUJeT MOM ovar.

Ecnu y Bac npenMmyLLecTBO B Urpe, Yem Aosblue Bbl
urpaeTe, Tem 6onblle BaliU WAHCbI Ha BbIUIPbIL

Ecmu Be1 3HACTC, YTO UMCCTC MPCUMYIICCTBO B UI'PC, TO IOHUMACTC, YTO
paHo UK O3 JHO Cl"pCGCTC CBOH (I)I/IIJ_IKI/I, yto PoxxaecTBo IpuacT.
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OTO JKM3HEHHO BaKHAs KOHLENLHMSA JUIsl BCEX CHEKYJISHTOB, 3TO
KOHLIENIIMS, Ha KOTOPOM CTPOUTCSI CUCTEMA BEPBI, HO caMa KOHLIENIIUS HE
MOXeT OBITh TOCTpoeHa Ha Bepe. KasuHo He paboraror Ha Bepe. OHHM
OTICPHPYIOT, YIPABISIOT CBOMM OW3HECOM, OCHOBBIBASCh Ha YHCTOH
Martematuke. OHM 3HAIOT, YTO, B KOHEYHOM CYETE, 3aKOHbI PYJIETKU WU
Urppl B KOCTM BO3bMYT BepxX. Ilostomy oHM He JaloT urpe
octaHaBnmBaThCs. OHU HE MPOTHB TOTO, YTOOBI TOMOXK/AATh, HO OHH HE
ocTaHaBMBatoTCs. OHU UIPAOT KPYIJIble CYTKU TakKe HE 0e3 MPUYMHBIL:
YeM JO0JIbILIE Bbl UIPAeTe B MX WUIPY OTPULATEIBHOIO MAaTeMaTHYECKOIO
OYKUJIaHUS1, TEM OOJIbIIIE OHU YBEPEHBI, YTO TOJTy4aT Ballll JICHbI .

51 nymaro, IMEHHO ITO3TOMY MEHS Beera 3a0aBisiyIv JIFOAU, CUUTATOIIHE,
YTO OHU MOT'YT ipuexaTh B Jlac-Berac u copBarb 0ank. Ka3uHo cMoTpsT Ha
Bac ¥ Ha MEHs, Kak Ha (pypaxx /Ui CBOUX OAaHKOBCKUX CYETOB, U, CYJs IO
pa3MepaM cynepoTesiel, a TakKe IBIKEHUIO UX aKIUi, OHU HaXOAATCs Ha
MIPaBUJILHOM CTOPOHE OyXTaJITepCKON KHUTH.

Kak Tpelingeppl, Mbl JOJDKHBI MOHMMaTh, YTO BpEMsI HAll COFO3HHK.
IOpumueckne KOHTpPaKThI I1acsiT, YTO BpPEMsl CYIIECTBEHHO. MokeT
OBITh, 3TO M TaK, KOTJIa Pe€Yb MET O BHITIOJIHEHUN 00S3aTeIILCTB, HO BPeMs
HE CYILIECTBEHHbIM (akTOp, KOrJa peub WAET O TOPropje, MOTOMY YTO
YUUTBIBas MPEUMYIIECTBO B Urpe, YyeM OoJibllie BPEMEHH MpOIeT, TeM
00JIbI1IE BEPOSITHOCTH BAIIEr0 BOSMOYKHOTO BBIMIPHIIIIA.

Ka3nHo He 3aKkpbIBAOTCS M MO JPYro MpUYMHE: UTPOKU HE JKEIAr0T
craBarbCsl. Irpoku eperoproBhIBatOT, Ha HAILIEM SKaprOHeE.

MBI He Ka3uHO, HO MBI HaBEPHSIKA MOKEM MHOTOMY Y HUX HAYYUThHCS.
Mb! [0JDKHBI OBITH YBEPEHBI, UTO HAIl MOAXOJ] HMMEET CTaTHUCTUYECKOe
IIPEUMYLIECTBO B HWIpe. Bbl IODKHBI MpPOBEpUTH M JOKa3aTh
AKHM3HECTIOCOOHOCTh CBOEH CTpaTeruu. Bbl He MOKeTe MPOCTO PELLINTh, YTO
BalllK JICUCTBHS OYIyT NIeNiaTh JICHBI'HM, TIOTOMY YTO BBl TaKOH YMHBIM U
cuMnatyuHbli. Kak TOJNBKO BamM MCCIIENOBaHUS JOKa3ald, YTO Ball
1oJxoA paboTaeT, Bce 3aTeM ONpeJessieTcs JUIIb BOIPOCOM CIIEI0BAHUS
CHUCTEME, MOJJIEP’KUBAEMOM BallIUMU YOSKACHUAMH.

OmxnmanTe Bawm BbIUTPbLIWLN, @ HE NPOUTPbLILLN

D10 Hambosee Ba)XHOE W OCHOBOIOJIArAOIIEE MPABUIO CHEKY/ISLHUH.
Heynaunuku mocTynaioT HaoOOpOT: OHM YBEIMYHMBAIOT PasMep CBOUX
CTaBOK TIPU TIPOWIPBILIE M YMEHBIIAIOT CTaBKM MPU  BBIATPHIIIE!
Heynaunuku BHIAT, Kak KTO-TO TEpSET BCE CBOU JICHBIHM B HIPOBOM
aBTOMATE M CIIEIIAT 3aHsTh €r0 MeCTO!

[ToGemurenn WMIIYT TOJNOCHI BE3CHUS M BBDKHMAIOT — CBOE
MPEUMYIIECTBO. S MBO MOMHIO LENOUKY M3 18 BBIMIPHIIIHBIX CIIETOK
nozaps Ha S&P 500 no ropsdeil IMHUM, KOTOPYIO S UMEN OObIKHOBEHHE
ycTpauBarh. [locie 3 BBIMIPBIIIHBIX CHAETOK HOIAPSAA 75 TPOLEHTOB
TIONMCYMKOB HE JKealu OpaTh CIEIyoIIUe CAENKH; NOocie 6 BIMTpHIIIeH
MOAPSAI] HUKTO HE CTaJl OTKPBIBATH HOBBIE C/IENKH !

VIMeHHO Tak MposIBIIsIeTCs: CTpaHHAsi 0COOEHHOCTh YeJIOBEYECKOTO yMa
HE BBIHOCHUTH YCIIEX U, MO-BUAMMOMY, JTIOOUTH Heymady. Jlromu Gosres,
YTO BBIUTPBIII OOPAaTUTCS B MPOUIPHIL, B TO BPeMsI KaK OHH, OYEBHJIHO,
UMEIOT OOoJIbIlle HAJEeX/bl Ha TO, YTO HeyJada MPEBPATHTCS B YyCIIEX.
[TosTOMy OHM OXOTHEE BKJIAJBIBAIOT KAlMTaJ WM CIEKYIUPYIOT IMOCie
MIOTEPb.
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IIpaBma B TOM, YTO YCHEX — O3TO pE3yJAbTaTOM HECKOJIbKUX
BBIUTPBIIIHBIX CIIETIOK; YTOOBI TIPEYCIIETh, BB HE JIOJDKHBI OCTAHABJIMBATHCS
u3-32 TOTO, YTO BaM YIBIOHYNach ypaada. lIpomormkaiiTe BBIMIPBHIBATS.
Heynaya — pe3ynbTaT HECKOJBKHUX MPOUTPHILIIHBIX CIETOK, U Haubouee
BEPHBIN NPU3HAK, YTO CUCTEMa COOMT — pa3Mep MOTeph MPEBBIIAET TOT,
91O OBLI B MPOIILIOM, 8 THITMYHBIA CHEKYJISHT IBITAETCS CHENaTh HA 9TOM
nenpru! Hano mnpusHate, €cTh pe30H JOXKAATbCs KPATKOCPOYHOTO
npoBajia, 4YTOObl HAyaTh BKJIAJBIBATHCS B JIOJTOCPOYHYIO YCIICITHYIO
CHCTEMY, HO HET HUKAaKOI'O CMBIC/IA OCTaHABIMBATHCSA, IOTOMY YTO Kakas-
TO CJEJIKA 0Ka3a1ach «CIUIIKOM YCIIEIIHOM )

OTmxumaiiTe Ballly BBIUTPBIIIN, PeOsITa, a HE IOTEPH.

Ycnex yobnBaet — 6oratcTtBO onacHo

XOTst MBI JIOJDKHBI B OyZIeM BBDKMMAaTh HAIIW BBIMTPHIIIN, MbI HE MOYKEM
TI03BOJIUTD YCIIEXY YJAPUTh HaM B TOJIOBY, IIOTOMY YTO OOTaTcTBO BEJET K
CaMOHAJICTHHOCTH, K HECOOIIOICHUIO TIPaBWJI, TIPHBEAIINX K HaIIeMy
ycrexy.

S caprman GecyrcIeHHbIE UCTOPUH OT TPEWIepOB, KOTOPhIe HAYMHAITH
CIIeIOBaTh MOEMY TTOJIXOTy M JOOMBAIHMCH OUYEHb XOPOIIHMX PE3yIbTAaTOB,
nenasi B HEKOTophIX cimydasx Oosee $100,000, a 3arem Tepsiin Bee. [pu
paccripocax BBIICHSIIOCH, YTO TIPUYMHA BCET/IA OJTHA M Ta JK€: CHEKYJISTHT
Mepernyral co CBOMM 3r0 yaadyy M IOCIEeIOBaTelibHOE IPUMEHEHHE
JEWCTBEHHBIX MPABUJI, ¥ 3TO 0/IEPKajlo BEPX.

Wx 3ro roBopuiio, 4To OHH, HAKOHEI], TOCTUIIIN LIENH, YTO Y HUX YXKe
JOCTaTOYHO JICHET, YTOOBI PUCKOBATh M 3a0BITH PO OCHOBBI. OHU OBLIH Y
pyasa! To ecTh OHM BOIIUIM B COCTOSTHHE «HE€PT C HUMH, C TOpPHEIaMH —
noyHeI  Briepen». Ctomam OoJibllie HE TMPHUAABAIOCH CTOJIh BAXXHOE
3HaUeHHe, M TaK KaK OHM TeNepb TOPrOBAIM CIMIIKOM MHOTMMU
MO3ULIMSAMH WM Ha CIUIIKOM MHOTHX PhIHKAX, TO KOTJa X HPHKUMAJIO,
norepu 6buTH OONBIIMMU. CIMIIKOM OONBUIMMH — HX MPOCTO CTUPAIO B
MOPOILIOK.

Kak sto neuntcs? Ecte mpocras Belib, KOTOPYHO s MPOJOJDKAIO
TBEpAUTH ceOe: Thl TaHIlyelllb C TeM, KOro Mpurjiacui Ha TaHen. He
MEHSITE CBOIO CHCTEMY TOJILKO TIOTOMY, YTO BbI BUIUTE JIPYI'YIO KPACHUBYIO
CHCTEMY WJIM TIOJXO K Toprosie. Eciu Bbl fenaere AeHbr, mpoIonKanTe
B TOM K€ JIyXe, MOJb3YSACh TEMH K€ CaMbIMH IPaBHJIAMU, TOW K€ cCaMOii
JIOTHKOM, He Jepraiitecb. 1O He s BCET/a Jenan JeHbI'U Ha TOProBie, a
MOsI TIPUBEP;KEHHOCTh HEKOTOPBIM XOPOIIIO MIPOBEPEHHBIM U JJOKa3aHHBIM
crcTteMaM Hiu MetogoniorusM. [Ibitasich jerath Ha CBOW COOCTBEHHBINH, HA
Balll COOCTBEHHBIH CTpax M PUCK, Bbl oOpekaere ceds Ha karacTpody. Uem
00JIbIIIE 3T0 BBl BOBJIEKAETE B TOPrOBIIO M YEM Jajbllle OTKIOHIETECH OT
OTIEPAIIOHHBIX MPABUJ CHEKYJSALMH, TEM CKOpee HACTYIUT Kpax, U TeM
6oJ1ee BIIEYATIISIFOLIMM OH OyJIeT.
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YBepeHHOCTb, CTpax U arpecCCUBHOCTb

KpOTKI/IG HUKOrJa HE MPCYCIICIOT B POJIK CIICKYJIAHTOB, IIO3TOMY UM
JIy4qli€ noJiyduTb HaCJICACTBO.

CHeKyJIsiHTBI JIOJDKHBI HAYYHMTBCS YIPABISATh TPEMs YepPTaMU CBOETO
XapakTepa: yBEPEHHOCTHIO, CTPAaXOM M arpecCHBHOCTHIO S Oyiy 00cyXaaTh
HX B 3TOM TMOPSIZIKE.

Yeepennocms. Bpl NOKHBI MMETb HEKOTOPYIO YBEPEHHOCTb, HO HE
CIIUILIKOM OOJIBIIYIO. YBEPEHHOCTh BOHUKAET U3 BAIIEr0 M3y4EHUsI PhIHKA,
a He U3 BalllMX OIYIIEHUH camoro ceds. 3a0y/IbTe 3TO BCEOXBATHIBAIOLIIEE
TEIJI0e XOpolliee JETCKOE YyBCTBO YBEPEHHOCTH B caMoM cebe. Bam HyxHa
YBEPEHHOCTb, OCHOBAHHAsl Ha OIBITE W HCCIEIOBAaHHUM, IO3BOJISIOLIAs
NpeNPUHAMAT TIPABUIIbHBIE JEHCTBUS 0€3 TEHH COMHEHHMs, KOI/Ia
HAcTymaeT BpeMs pa3MecTUTh ToproByto nosuiuo. Konebmorcs
HeynauHuky. [loOenuTenu 4yBCTBYIOT 03a00UEHHOCTh TOPIOBIIEH, HO OHU
JOCTaTOYHO YBEPEHbI B KCIIOJIB3yEMOM TMOAXOJE, a He B camux ceOe.
[To3TOMy OHM 3aKITFOHAKOT CHIEIIKY.

be3 yBepeHHOCTH BBl HHKOTIa HE CMOXKETE CITYCTHUTh KYPOK U B3STh
BalllM C/IEJIKH, OCOOEHHO BO BPEMSI IIYMHBIX IEPHOIOB HA PHIHKE, 0OBIYHO
CITyJalOIIUXCsl, KOIJa JIy4IIHe CHENKA BBICKAKUBAIOT OYKBAJbHO U3
HUOTKY/A.

KpoTtkue, BeposiTHO, JeHCTBUTENBHO MOJTYy4alOT «3EMIII0» B HACJIECTBO,
MOTOMY YTO CaMH OHHM Ha TOMpHUIIE CHEKYJSIMU MOYTH HABEpHSKA He
CMOTYT CZeJaTh HUKAaKUX JEHEr. BHYTpEeHHSSI YBEpEHHOCTh, KOTOPOIl
001a1ar0T KJIacCHBIC TOBApHBIE TPEHIephl, BIOXHOBIsET. Ee cymHocTh —
He XpaOpocTh WM TIIEC/IAaBHE, HE YyBCTBO camMooOmamaHus. Sapo ux
YBEPEHHOCTH — BEPa, YTO BCE MOTYIUTCSL.

BrmrpeiBarorue Tpeiiepsl BUAST Oyayiiee Wik BEpAT B HEro JI0 TaKou
CTENEHH, 4YTO OHM NOJHbI Bepol. S Bepro B bora u B TO, 4TO BCE K
JydIIIeMy U YTO Bce cokuTes onaronpusatao. Ecimu st He noaBoxy bora, o
HeE J1acT MHE ynacTb. Mosi Bepa B bora gaer MHe yBepeHHOCTb B Oy/IyIlIeM,
YTO B CBOIO OYEpE/b, IAET JOCTATOUHYIO YBEPEHHOCTh, TOPrOBaTh, KOI/a
Jpyrue yxe He B COCTOSHUM NpEeINpUHUMATh Kakue-uOo AedcTBus. S
3HAI0, MOSI )KU3Hb CIIOXKUTCSI XOPOILIO, B 9TOM 51 HUKOT[a HE COMHEBAJICS HU
cekyHapl. CTpaXx MOXKET CKOBBIBaThb JO TaKOW CTETNEHH, 4TO Tpeuzaep
TiepecTaeT BepuTh B Oyyliiee.

Y nac ecmo uezo 60amuvca 6onvwe, uem camozo cmpaxa. IlpesnieHt
Py3BenbT nMen HeMpaBWILHOE MPE/ICTABICHUE O CTpaxe. ITO HE JIOJDKHO
OBbITh HEOXKHJIAHHBIM, OH €JMHOJIMYHO OOMaHBIBaJI HAIly BEJIMKYIO CTPaHy
OoJtbIle, YeM JTF000W IpYyroi Muiep KOrJa-mibo0 — CBOMM COLHMATU3MOM
«HOBOTO Kypca» UM TOCYIapCTBEHHBIMH MpOrpaMMaMH COLUAIBHOIO
obecrieueHus. XyxXe TOro, OH YOeIWs HapoJ M CpeICTBa MacCOBOM
MH(pOPMAIIHH, YTO €ro MPOrpaMMbl BBITAIMIA HAC U3 BEIMKOM JENpPECCUH.
A 10 Gb1 AMepHKa 6e3 Hero He ONpaBUiIach U He BbIpocia?
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51 nukorga He 3a0yay, Kak BO BpeMsi CBOEH HM30MpaTeNbHOM KaMIIaHUH B
Cenar Coemunensbix IlltatoB s 00Xoquin goMa B OIHOM CHIIBHO
MPOJICMOKPATUYECKOM paiioHe. 3a OJHOM W3 JIBEped oKa3ajach BBICOXIIAS
7€, TI0 KpaitHel mepe, eT 80-Tu. B oTBeT Ha MO0 ITPOCHOY OTAATh 33 MEHS
CBOM ToJIOC OHa COOOIIMJIA, YTO HE rojocyeT Hukorzaa. Korma st crpocui,
MoYeMy, OHa CKazaja: «S rojocoBaia TOJBKO OJHAXKIBI B MOCH JKU3HH, 32
OJIP (Dpanxmuna [lenano Py3BenbsTa), U yBUIEB, UTO OH HATBOPHII, CKa3asia
cebe, 4to pa3 s ObUIa Tak IIyna, 4To MPOToJIOCOBANIA 332 3TOTO CYKHHOTO
CBIHA, 51 HUKOT/Ia OOJIbIIIE HEe JIOJDKHA TOJI0COBATH !

Crpax — MoIIHasl CHJjIa, IOMOTAIONIAst CIIEKYJITHTAM BBIKJIA/IBIBATHCS HA
pabote. Jlyummii mpuMep UCIOJIBL30BAaHUS CTpaxa, KOTOPBIN 51 3HAO, MOJaH
Poticom I'pacu (Royce Grade). Bel Mmoskete He 3HaTh, KTO Takoit Poiic I'pacu,
TIOATOMY ITO3BOJIFTE MHE HEMHOTO O HEM PaccKa3arh.

I'pocu atyier MHpOBOTO KJlacca, OH Y4acTBYET B TEJIEBU3HOHHOM IIOY
«bowu 6e3 mpasum» (Ultimate Fight). Eciu BeI 3Ty nepenady He BHICIH, 3TO
JIpaKW  TO-HACTOSIIIEMY: HUKaKMX OOKCepCKMX TepyaroK, MpUYeM
paspernraercsi MpaKTUIeCKu BCE — OT y/IApOB HOTOH JI0 BBIJABIIMBAHMS TJ1a3.
Oto Hacrosiiee Hacwre. YTo kacaercs ['pacu, To B 6oree uem 100 moemrHKax
OH HE NOTEpIIENl HU OJHOTO NnopaxeHus. To ectb coBceM HM onHOro. Hu ot
OOKcepa, HA OT KapaTHCTa, HU OT CIICIHAINCTA 0 JIOKTEBBIM yaapaM I
Taiickoro Ookcepa. HUKTO He cMOT MOOHUTH 3TOTO MapHSI.

[TpuHuMast BO BHUMaHHUE, YTO OOJIBIIMHCTBO 3TUX SKOOBI KPYTHIX MapHEH
BecsT oT 225 1o 300 ¢yHTOB, MoGep! [ pack BeuawsiT Bac eire OOJIbIIe, KOTaa
BbI Y3HAETe, YTO OH BECUT MpUONm3uTeNbHO 180 yHTOB M CMOTpUTCS JTydIlie B
csurepe Pomkepca, yuem B 60€BbIX Jocniexax. Bel HUKOTJa HE 10ralaliuch Obl,
YTO 3TOT MapeHb - HacTosmmMi yowiina. [lockombKy s 000xkar0 OOpIIOB U
nobeuTenel (OHM MMEIOT MHOTO OOITIETO CO CIIEKYJISTHTaMH), TO CIIEIWIT 3a
Kapbepoy 3TOro MapHs U BHUMATEIbHO MPUCITYLINBAJICS K €r0 CJIOBaM.

B omHOM U3 TENEBU3MOHHBIX WHTEPBBIO 3THX TOJOBOPE30B CHPOCHIIH,
YyBCTBOBAIM JIU OHU KAaKOH-HUOYIOb CTpax, BCTyMas B Takue IMOEIUHKH,
[IOTOMY 4YTO, B KOHIIE KOHIIOB, 3TH CXBATK{ HE IIYTOYHBIC: PEOST KaleUMIu,
OHH TEPSUIM 3pEHUE, MEPEHOCUIN MHOTOUHCIICHHBIE CEPbE3HbIE COTPSICEHMS,
UM JIOMalli KOCTH, W, MO KpaiHeil mepe, onuH Ooperr ymep. Bee Bep3uib
MYXECTBEHHO BBINAIMIN HECKOJBbKO CHIIBHBIX (hpa3 00 OTCYTCTBHM cTpaxa
nepes KeM-HUOY/Ib UITH YeM-HUOY/Ib.

Bcee, kpome I'pac. OH CcBOOOAHO MpU3HAN, YTO MYraercsl 0 CMEPTH
Ka)XIIblil pa3, KOrJa BBIXOAWUT Ha pUHT. Jlanee OH MOSCHWI, YTO HCIOJIB3YET
9TOT CTpaXx B CBOMX HMHTEpEcax, MOCKOJIbKY OH TO3BOJIICT €My YBaXKaTb
MIPOTUBHUKA, HE TIPEIPUHUMATH OMPOMETUHMBBIX JACHCTBUI 1 HE OTKIOHSATHCS
OT CBOETO JIMYHOTO CTUIIst OOpBOBL. «be3 cTpaxa, — cKazall OH, — HEBO3MOXKHO
NOOEINTB, MOCKOJIBKY CTpaX HaKaunBaeT MEHs 17151 OOpbObI, HO BMECTE C TEM U
rapaHTHUPYET, YTO sl He TIOTEPSI0 KOHTPOIb. T0, 4eM Mbl 3aHUMAEMCsl, OUYEHb
oracHo. Mos myumast 3ammra — OOSThCs, TOITOMY S 3alUINa ceOst BceMu
CrIoco0amMM MOETO PeMecIay.
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Iono6Ho ['pacw, 51 y:xacHO OOKOCH TOPrOBIIM, IOTOMY YTO HE pa3 BUIECT,
KaK JIFOJJ1 TEPIIENH Kpax, TePsAsk BCE, YTO MMEIH, U3-3 TUIOXOH CIIEeKYIISIHY.
Hexotopbie 00aHKpOTHIINCH, UHBIE TIO-HACTOSAIIEMY COLLIM C yMa, a KTO-TO
MOKOHYMJI ¢ cO00M. Sl momo3peBaro, BCE ITU JIIOAW UMENM OJHY OOIIYIO
4YepTy: OHU HE OOSUIHUCH PHIHKOB.

51 nymato, Bbl IOJDKHBI OOSITHCS PBIHKOB U 0OSITHCSL CaMOro ceOsl.

XOTS pBIHKA IyraroT, 3MOIMH, KOTOPbIE BBl M sI TPUBHOCHM B
TOPrOBIIIO, IPOCTO CTpalHbl. be3 crpaxa Her yBaxkenusa. M ecnu Bbl He
yBaKaeTe€ PHIHKA W HE OOUTECh CeO0sl, BbI BCKOPE TOMOJIHUTE JUTMHHBIN
CIIMCOK JKEPTB pPBIHKA TOBAPHBIX (DBIOUEPCOB, Pa3OPOCAHHBIX IO BCEH
3eMIie.

Ilpagunwvnas oo3uposéka cmpaxa u yeepeHnocmu co3oaem
azpeccusHocmo.

B xu3HM kaxI0ro Tpeizepa HacTynaeT BpeMs, IPUMEPHO OAWH pa3 B
HEJIeITI0, KOTJla Bbl JOJDKHBI CTaTh arpeCCUBHBIM, WIIH 3allUILas ceOsl, Wi
YIBEpXkKZasi CBOM PHIHOYHBIE OXKUAAHMS. DTO 4YTO-TO BpOJE TOTO IJia3a
Turpa B ctapom kuHoduibme «Pokkny. Ecri y Bac HET MepTBOM XBaTKH,
Jy4qIlie YJIOKUTE€ CBOM BEUIMYKA W WAWTE JIOMOM. DTO OM3HEC HE s
MACCUBHBIX JIIOJIEH, KOTOPHIM, TIO-BUANMOMY, BCE PABHO, BHIMTPHIBAIOT OHU
WIA TPOUTPBIBAIOT, JIIOJEH, KOTOPHIM HE XBaTaeT YYyBCTBAa T'OPAOCTH,
YTOOBI MPUHATH BHI30B U HJITH BIIEPE]T.

S He uMmero B BUAY BpakAeOHOCTh, KaK MHOTHE OOBIYHO TOHHUMAIOT
arpecCMBHOCTh. BbIMrpbIBaroOIIve TpeUaepbl B ONPEACIIEHHON CTENeH!
JIEpP3KU B CBOMX MOCTYMKAaX, ¥ 3Ta AeP30CTh — KYIbMHHAIIUS YBEPEHHOCTH,
CcTpaxa M arpecCHMBHOCTH. B 3Toil OWTBe 3a CIEKYIATUBHBIC MPHOBLIA
XOpOLIO MPOTYMaHHBI IIaH U JEp30CTh MO3BOJIST BaM IPEOJIOIETh
HEeONMM3KUM MyTh K YCIEXY.
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y"paBneHme KarmnmmTalsiomm
- KJF1HOoO4H- iiIM K Koppo lryieeBocT Ry

Bbocamcmeso CNeKyJIsIHmoe6 3aeucunt on moco, KaK OHu ynpaeisiront C60UMU
06Hb2a/l/lu, a He om HeKoll 60/ZW€6H01/7, MAUHCMBEHHOU CcUcmemsl Wil
maiHsbl  aIXuMuKkos. Ycnewmnas mopeoeJid Odenaem Oenveu. Ycnewnas
mopeoeiis ¢ Ha()fleofcau;ww ynpaesjieHuem Kanumaiom CHOCOOHA co30a8ambp
HecMemHble bo2amcmed.

Bot ona, camast BakHas IjlaBa B 3TOM KHHIC, caMasl Ba)kKHas TJlaBa B MOEH
YKU3HH, HanOoJIee IIEHHBIC MBICIIH, KOTOpPBIC 51 MOTY BaM Tiepenatb. Y MeHs
HET HUYEro 0oJiee LEHHOr0, UYTO sI MOT OBbI BaM J1aTh, Y€M TO, YTO BbI BOT-BOT
y3HaeTe. JTO He MPEeyBETMICHHE.

To, 4to 51 coOHMparoch OOBACHUTD, 3TO (hopMysIa, HCIIOIB30BAHHAS MHOIO,
9TOOBI U3 HEOOJBIINX CYyMM JieHer, mopsika $2,000, cienate 6oJiee yem
$40,000, a u3 $10,000 - $110,000 u, nHakonen, uz $10,000 - $1,100,000.
DTO HE THIIOTETHYECKUE IMOOeIbl, MbI TOBOPUM HE O XOJE WIPhl B
MOHE/ICIBHUK yTPOM, MBI TOBOPHM O pEabHOM BPEMEHH, pealbHBIX
JIeHbraX, peajbHOM MPUOBLIH, KOTOPYIO BBl MOXKETE IIOTOM TPATUTh, YTOOBI
MOKYTIaTh BCKO POCKOIIIb KH3HH.

[Toka Bl HE WCHOJNB3YyeTe TEXHHUKY YIPABJICHUS KalUTalIoOM, Bbl OyJere
«IBYXOUTHBIMY» (tWO-Dit) criekysssHTOM, 1enasi HOMHOTO JIGHET 3/1eCh, TEepsist
HEMHOT'0 TaM, HO HHKOTJIa HE BBIMIPBIBas MO KpymHOMY. [Ipu30BOil KyOOK
TOproeiu (prouepcamu Bcerja OyleT Ui Bac HENOCTHKUM, BbI Oynere
CKOJIB3UTH OT OJTHOM CIEKH K APYToid, MPpHOOpeTast 0JIaphl, HO HE CO3/aBast
OorarcTsa.
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Korpa 3axomut pedb 00 yrpaBieHUH KalUTaJIOM, YUBUTEIBHO, CKOJIb
HEMHOTHE XOTAT CIBIIIATh 00 TOM WM U3YydaTh MPABUIIBHBIE (OPMYIIBL.
Korna s ObiBaro Ha 00e/ie MM Ha KOKTEWIe, pa3roBOp HEM3MEHHO 3aX0AUT
0 pbIHKaX. JItomy Bceraa XOTAT yCIHbIMIATh JETbHBIE COBETHI MM Y3HATD,
KaK MHE yJaeTcs 3apadaThIBaTh Ha KHU3Hb, HE padoTas. OHH XOTAT y3HAThH
Moto TaiiHy. Kak Oyaro oHa cymectByer!

HeomnbiTHBIE Tpeliaepbl WM HEOOpa3OBaHHBIE CHEKYISHTHI JTyMAaloT,
YTO €CTh BOJIIEOHBIN TMOJXOA K TOProBjie, OYATO I/Ie-TO KTO-TO HMEET
BOJIIICOHOE IMU(PPOBATHHOE KOJBIO, IMPABWILHO HH(OPMHUPYIOIIEE O
MOBE/ICHUH PHIHKA.

Hudro He MoskeT ObITh Tak Janeko OT MpaBibl. [J[eHbru B 3ToM Ou3Hece
JIETTAFOTCSI 32 CUET MPEUMYIIIECTBA B UTPE, PA0OTHI C STUM TPEUMYIIIECTBOM
Ha PETYJSIPHON OCHOBE M €T0 COYETAHUSI C MOCIIEIOBATEILHBIM TTOIX0IOM K
TOMY, KaKast 4acTb BAIIX JICHET TIOIECPKUBACT KAK/IYIO CHICIIKY.

BonbWMHCTBO TpenaepoB UCMNOJb3YyOT
noaxon «nonan/npomas3an»

BonbmmHCTBO TpeiiepoB, YyBCTBYIOIINX CE0sl JOCTATOYHO yBEPEHHBIMHU,
PHUCKOBaTh OOJBIIMMH CyMMaMH JICHET, YBEPEHbI U B TOM, YTO MOTYT
MpeJICKa3bIBaTh OyayIiee. ITO CO3aeT IBE MPOOIEMBI.

Bo-niepBbIX, MBI lymMaeMm, 4TO MOXKEM OTJEIUTh B HAILICH CHCTEME WU
MOJIXO/IE BBIMTPBIIIHBIE C/IENKH OT MPOUTPBILIHBIX. bosee Toro, xymas, 4To
MBI JEUCTBUTENILHO TaK YMHBI, YTOOBI JIefIaTh 3T0, Mbl HAYMHAEM TOProBaTh
HEPaBHBIM KOJIMYECTBOM KOHTPAKTOB WM JOJIEM AaKuMid B HAIIMX
Pa3IMYHBIX C/IEIKAX.

Ho g poctwkeHust ycmexa HaMm  ClEIyeT MOCIENOBATEIBHO
NpUICPKUBATCS IUIAHA HAIIETO CPaXEHHsT U ObITh TAaKUMH  JKe
MOCJIE/IOBATENIbHBIMU B KOJIMYECTBE JCHET, BBLACISIEMBIX VIS MOJICPKKU
kaxoi caenku. Kak Tonpko Bbl yoequre celsi, YT0 MOXKETE «HABEPHSIKA»
ONpENeNIATh CAEIAKM C KpPYIHBbIM BBIMTPBILIEM M MOJIACPKUBATh MX
OOJIBILIMM KOJIMYECTBOM KOHTPAKTOB, HEMPUSTHOCTH /IO Bac 00s3aTEsIbHO
no0epyTcsl.

Bpems or BpemeHH Bbl Oyaere mHpaBbl U NPWIMYHO YpBETE, HO B
KOHEYHOM cyeTe KpyrnHo npourpaere. [lotepst muioxa yxe cama 1o cede, HO
BbI MIPECTYNWIN TPAHULBI PA3yMHOIO YIPABICHHS KallUTAJIOM, MO3TOMY
CTaHeTe M3IUIIHE BOJHOBATHCS U, BEPOSTHO, OyJIeTe IepKAThCS 32 CHEIKY
CIMIIIKOM JIOJTO0 B HAJEKIE KOMIICHCHUPOBAaTh OoubiIoN yaap. Taxum
00pa3oMm Jie1a He CTaHOBSTCS JTydIle — OHU YXY/IIIaroTcs !

[To3BobTE BEpHYTHCS K Hallel W30MTOM Jlac-BEracoBCKOM aHAIOTHU
eme pa3. KasuHo BO BCceM MHMpE OTrpaHUYMBAIOT CBOM TOTEPH 32 CUET
YCTaHOBJIEHUS] MAKCUMAITbHOM CyMMBI, KOTOPYIO HTPOK MOXKET ITOCTABUTH 32
OJMH pa3 B KaxaoW urpe. Xopowmil (erouepcHbI Tpeiaep AomkeH
OTpaHMYMBATh TIOTEPU TAKUM ke oOpazoM. MoxkeTe i Bbl BOOOpa3HTh
KpYIIb€, BHE3AIMHO IO3BOJISIOIEIO UIPOKY MMO-KPYITHOMY CHENIaTh CTABKY
BBIIIIE JIUMUTA 3aBEACHUS TOJIBKO MOTOMY, UYTO KPYNbE «IYBCTBYET», UTO
KIIMEHT MPOUTpaeT Ha cieayromeM xoay? KoHeduHo, HET: Takoro Kpyrbe
Cpa3y YBOJSIT Ha MECTE€ 3a HapyLIECHHE OCHOBOIIOJIArarOIIero IpaBUiIa
YIIPABJIEHHSI KAITUTAJIOM — HE PUCKOBATh CIIMIIIKOM MHOTHM.
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TOproBiist CIMIITKOM MHOTHM, CITMIIIKOM BBEICOKHE CTABKH OYIIyT CTOUTH
BaM ropaszio 0oJIbIIIe, YeM TUIOXHE PHIHOYHBIE CUTHABI.

MoaxoAabl K ynpaBneHUIo Kanmtariom —
BblOnpanTte nwoodomn

Nwmeercs MHOTO CIOCOOOB pEIICHUST 3TOW TPOOJIEMBI: MHOTO (OpPMYIL,
KOTOPBIM MOXKHO clieoBatb. HO Bce MpPEBOCXOAHBIE CHUCTEMBI IS
YIIPaBIICHUS BalllMMUA HHBECTUIIMOHHBIMH JIOJUTAPaMH, UMEIOT OJIH OO
TIPUHIAIL BB YBEIMYMBACTE KOJIMYECTBO €IMHUII, KOHTPAKTOB WIIH JIOJIEH
aKIUI [M0-Mepe BallIMX BBIMIPHIIIECH M YMEHBIIIAETE 110 MEPE MTPOUTPHILIEH.
3TO CyTh CHNAaJKOW HAayKu MPaBUIBHOTO paclpeieieHus BalluxX (OHIOB.
DTOI HEM3MEHHOH TPaBJie MOYKHO CJIEI0BATh HECKOILKUMU ITyTSIMH.

$1 mokaXy BaM TJIaBHBIE TIOAXOJIBI B HAJICXK/IE, UTO BBl CaMU Tojoepere
00yBb cebde 1o pazmepy. JIroboe oOcykaeHne npeaMeTa He OyIeT MOTHBIM
0e3 ynomunanusi Panmbda Bunca (Ralph Vince). B 1986 r. B pabore
«HoBast MHTepIIpeTaIysi CKOPOCTH mepeaaun HudopMarmm»’ 3a 1956 r. s
HATKHYJICS Ha (opMylly YIpaBICHUS KalHWTaJOM Ui WTPAOIINX B
ONMDKIKEK, Kacarollyrocss HWHQPOPMAIIMOHHBIX TIOTOKOB W TEIEph
W3BECTHYIO (blOYepCHbIM Tpeiinepam kak ¢opmyna Kemm (Kelly
formula).

Bce, uTo 51 3Har0 0 Maremaruke, Bbl MOITIM Obl yMECTHUTh Ha HOITE
CBOEro OOJBIIOro Majgblla, HO s 3HAIO, YTO «MaTreMaTHKa paboTaery,
MO9TOMY $I Hayal TOProBaTb TOBAPHBIMU (BIOUEPCAMH, HCIIOJB3YS
dhopmyny Kemm (cm. pucynok 13.1). Bot ona, mpuuem F — 310 pasmep
cueTa, KOTOPBIM Bbl HOAJICP)KUBACTE KAXKIYIO CEIKY:

F=((R+1)xP—1)/R
P = konmuuectBO BBIPII’pBIH.Ieﬁ CHUCTEMBI B IIPOLCHTaxX

R = otHo1IEHNE BBIUMTI'PBIIITHBIX CACIOK K IIPOUTPBIIITHBIM CACIIKaM

JlaBaiiTe paccCMOTpPUM MpPUMEP HCIOJIBb30BAHUS CHCTEMbI, UMEIOIICH
TOYHOCTh 65 TIPOIIGHTOB, a CyMMY BBIMIPbIIICH B 1.3 paza GoJblie, yem
cymmy npourpeiieil. Pacuerst npuBoasites vike, P=0.65u R = 1.3:

1.3+1x0.65-1/1.3

2.3x0.65=1.495—1=0.495/1.3 = 38% cuera ucrosnb3yercs s

TOPTOBJIN

" A New Interpretation of Information Rate
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OTyeT CUGTEMB 11/9/98 11:54:44
Homep cucrembr: 387 Onucanune: Gohgpl 7/98 Ge3 nocraskus
MNpaewna cucTeMs::
Prwinox: NMepuop vecra: 1/1/90 — 16/7/98

—- PealoMme
Caenku 310 HavanbHbiit SanaHc $20,000
COOTH. BLIWTP./NpaNrp. 1.4 KoHeuHbliA GanaHc $251,813
MNpocenanve ($3,988) Make, kanuTan $251,813
MpocegaHue -18.3% MNprbune 1159,1%

—— MpubninbHeie chenkn Y6biTouHbI® CASNKH
BT praum 230 Mpourpoitn 80
Brivrpsiwm, npou. 74.2% NporrpeiLLIK, NpoL, 25.8%
BuMrpuiwm, cpeg. $1,350.68 | Npowrpsiwn, cpep. $985.55
Kpynuetwiid soirpeis | $10,137.50 | Kpynwediumii nponrpeny | ($1,956.25)
Boneww. nocrep, BhIMCp. 31 Bonblw, nocnen,. Npowp. 6
Cpejn. nocnen, sainrp. 4.11 CpefH. nocnen, nponrp. 1.45
KonuuecTao cenok, B KOTOPbIX TOPTOBANCA MAKCHMYH eiHNL 43
Kenu4ecTBO AHEN, B KOTOPWIE TOPTOBANCA MAKCHMYM SAMHHL, 370

Mpasuna pacyeta 6330804 eQHHWUL

TOANBKO OINH KOHTPAKT

PucyHok 13.1 Cuctema toproenu 6oHgamm 6e3 ynpaBneHus
KanuTarnom.

B sToM npumepe BbI McTionb30Bau Obl 38 MPOIEHTOB BAIIUX JCHET IS
MOJUICPKKM KaKIoM caenku; ecid Ha BameM cdere $100,000, BbI
ucrionb3oBa Okl $38,000 u gemwm 3Ty cyMMy Ha pa3Mep MapiKu,
YTOOBI TOJYYUTh YUCIIO KOHTPAKTOB (cM. pucyHOK 13.2). Ecim Ob1
Maprka Obuta $2,000, BbI TOproBaiu Obl 19 KOHTpaKTamH.

Xopouwee, Nnoxoe n ypoarimeoe B
ynpaBJfieHUM Kanutariom

BosneiictBue »Toit hopmysibl Ha pe3yabTaThl MOEH TOPrOBIU
OKazajoch (heHOMEHaAIbHBIM. 32 0YEHb KOPOTKOE BpeMsI s cTall
YKUBOM JIEr€H101, IpeBpalias 04eHb MaJICHbKUE CYMMBbI JICHET B
COCTOSIHUSL.
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OTueT cucTeMul 11/9/98 15:06:15
Homep cuctemslr 387 Onucanne: Sonal 7/98 6ea nocTaeku
Mpasuna cucToMBL:
Poiok: Mepnoa Tecta: 1/1/90 — 16/7/98
— Peaiome
Coenku 310 HayaneHuii Ganauc $30,000
CooTH, BLIMD. /NpOMTP. 1.4 KoHeyHutid Ganake 318,107,546
Npoceparue, $ ($3,988) Makc. kan1Tan $18,107,546
Mpocepanve, % -61.3% Nprbsine 60258.5%
— [MpuGuinshbie caenku Y6uiTouHme cRENKU
Boimrpoilim 230 MNpowrpbim 80
Brmrpoitim, npo. 74.2% Mipourpeiwm, NpoLl. 25.8%
Buurpoiln, cpe. $1.350.68 | Npowrpuwm, cpea, $985.55
Kpynweitwmii sbimrpoits | $10,137.50 | Kpynediwmit npourpuir | ($1,956.26)
BonsL. nocnen. exdrp. 31 Bonblw. nocnen, npourp. 6
CpeaH. nochea, BLWD. 4.1 Cpenx, nocnen. Npourp, 1.45
Konu4ecTBo CASNCK, B KOTOPLIX TOPrOBANCS MAKCHMYM eOuHWLL 310
KonuuecTso AHeH, B KOTOPbLIE TOProOBANCA MAKCUMYM £AMHAL, 0

MpaBuna pacyeta 6a3o0BOM eANHULbI

BA30BbIE EAVHWLIbI = ocTtaTok Ha cyeTe/(npoceaaHne*2)
Ecnu octaTtok Ha cyeTe yBeNMUMBaETCH HA: YMCIIO €AMHML, B

npeablayLien coenke

YBEJINMYbTE konnyecTtBo eavHunL, B cnegyroLlen caenke Ha: 1
Ecnu octatok Ha cyeTe yMeHbLIAeTCA Ha: YMCno eanHunL, B

npeablayLien coenke

YMEHbBLUWTE konu4ectBo eanHnL, 8 criegytoLlen caenke Ha: 1

PucyHok 13.2 [Ipyrue pesynbTaThl, NOMy4eHHble C cnonb3osaHnem %

Moli moaxol COCTOSUI B UCIOJIB30BAHUM IIPOLIEHTA OT ACHET Ha CYETE,
OCHOBaHHOTO Ha Qopmyne Kemnm, neneHHoro Ha mapxy. 910 ObUIO
HACTOJILKO XOPOLIO, YTO MEHS BBIFHAJIM C OAHOTO TOPrOBOTO KOHKYpCa,
MIOTOMY YTO CIIOHCOP HE MOT TIOBEPUTb, YTO PE3YJIbTaThl MOTyYeHbI Oe3
obmana. Ilo ceii nmeHp cpemu mnojb3oBatenell VHrepHera ObITyeTr
MHEHHE, UTO 51 UCIIOJIb30BAJI BA CUETA: OJUH JUIS BBIMIPBILIHBIX CACIIOK,
a apyroit it mpourpbiHbIX! OHM, KaxeTcs, 3a0bUIM WIM HE 3HaNH,
YTO 3TO HE3aKOHHO, U YTO BCEM CJEJIKaM JIOJDKHBI ObITh HPHCBOECHBI
HOMEpPA CUYETOB IIPEXKE, YeM HAYHETCs TOprosirs. [loaToMy Kak e Mor
Opokep WM s caM 3HaTh, Kakas CJeNKa JODKHA HMMETh HOMeEp

BBIMI'PBIITHOTO cuera?

PUCKa cHeTa.
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Ho 4to M0XHO OBUIO 0KUAATH, KOT/Ia HUKTO, HACKOJILKO MHE U3BECTHO,
HHUKOT/Ia €Il¢ B HMCTOPUM TOPrOBIM HE JOCTHTal TaKUX DPE3yJIbTaToB.
«Xyxe» Toro, s Aenan 310 He pa3. Ecim 310 He ObLIa cyacTimBas
CIyJallHOCTh WJIM yJia4ya, TO, KaK OOBIYHO >KaJOBATUCH HEYJAYHUKH, ITO
JIOJDKHO OBUTO OBITH CHENAHO 33 CYET TOATACOBKH HEKOTOPBIX YMCEN WIIH
crenok!

To, uto s neman, ObUTO peBONFOIMOHHO. M Kak Tipu JTF000H XOporiei
PEBOMIOIMY, TPOJIJIAch KpPOBb - KpoBb HemoBepus. CrHavana
Hanmonanehast ¢prouepcHas accormarust (National Futures Association),
a 3ateM 1 Komuccust o Toprosie ToBapHbiME (prouepcamu (Commodity
Futures Trading Commission, CFTC) apectoBaiu Bce MOH CU€Ta, THITAsICh
0OHapyKUTh MOIIIEHHUYECTBO!

CFTC wmenkuM rpebHeM mpodecaia 3anuch OpOKepCKHX (UpM, 3aTeM
3a0pajyia BCe MOM 3alliCH M XpaHWIa UX 0oJiee Toja, MpexkIe YeM OTIaTh
obparHo. [IpuMepHO depe3 roja mocie TOro, Kak s MOJNYYWT MX Haza,
yrajgaiite, yro npousonuio? OHHM 3axoTenu 3a0paTh UX cHoBa! Ycmex
yOuBaer.

Bce 310 OBUTO M3-32 HECITBIXaHHOTO ycriexa Ha phiHKe. OIMH U3 CYETOB,
KOTOpbIMU 51 ympaBisur, mpoexan ¢ $60,000 no mouru  $500,000
MPUOTM3UTENHHO 32 18 MecsIeB, Kor/ia s UCTIOIb30BaJl 3Ty HOBYIO (hopMy
VIIpaBICHHUS KalMUTAIOM. 3aTeM KIMeHTKAa TMperbsBUIa MHE WCK,
MOCKOJIKY IO CJOBaM €€ aJBOoKaTra, OHa JIoJbKHa Oblia clenarth
$54,000,000 BMECTO TTOIYMHUILTHOHA.

Tenepb MOM CTOPOHHUKH KEJIaly BO3HECTH MEHS Ha MbEleCTall, eClii
Obl OHM MOIVIM COOpaTh JOCTaTOYHO JeHer. PeBomonms OyKBaIbHO
BBIXO/IHJIa U3-T10]] KOHTPOJIAL.

KaxoBa ucropus, a?

Ho y ne3Bust Meua ynpaBieHus KaUTaIioM UMEIOTCS IB€ CTOPOHBIL.

Mowu HeclbIXaHHbIE JOCTIDKEHUS! TMPUBJICKIA TOJ MOE YIIpaBJEeHHE
00JIbIlIOE KOJNMYECTBO JeHer. Muoro aeHer. M 3aremM 3TO CIy4MIioCh:
Jpyras CTOpOHa Meya CBEpKHYJIAa Ha cojHie. B To BpeMs kak s mbITaics
ObITh OM3HEC-MEHEKEpOM (T. €. OTKpbUI (UpPMYy TIO YIpaBICHUIO
KalmiTaloM), UCHOJIb3Ysl CBOM HEMHOTHUE JParolieHHbIC HABBIKH, Jiefias To,
K 4eMy 5 BCE paBHO ObLT HEMPUTOJICH, MOSI PHIHOYHAs CHCTEMa WITH TOJIXO0/T
3a0yKCoBaJlla, M HayaloCh TaKO€ >K€ 3aBOPAKHUBAIOIIEE YMEHBIICHHE
akTHBOB. TaM, TJie s paHbllie Jefaa Kydd JICHET, Ternephb s Tepsul JEHbIH,
TOKE Kydamu!

Bpokepbl 1 KIMEHTHI 3aBOMMIIM, OOJBIIMHCTBO U3 HUX 3a0paiu CBOU
BKJIQJIbI: OHU MPOCTO HE MOTJIM MEPEHOCHUTH TaKYIO MOBKHOCTh Ha CBOMX
cueraX. Mol COOCTBEHHBINH CYeT, KOTOPbIM Hauajics MEpPBOro SIHBAps C
$10,000 (ma, ato 6buT0 AetictBuTenbHO $10,000.00) 1 noctur $2,100,000...,
TIOCTPa/iall, KaK M BCE OCTAIBHBIE... €70 TAKKE 3aTSHYIJIO B BOJIOBOPOT, U OH
nozemesen 10 $700,000.

K Tomy BpemeHM Bce, KpoMe MeHs, couuti ¢ kopabns. Ho s
(bbrouepcHblil Tpeiznep, s 000 aMepUKaHCKUE TOPKH, Jla U eCTh JIU
Jpyroit o0pa3 >ku3Hu?
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He To, 4T0OBI 51 3HaN 3apaHee, HO 51 OCTAJICS M CHOBA PAacTOPrOBal CUET JIO
$1,100,000 x xoHiry 1987 r.

Hy u rox!

Panb Bunc Buaen Bce 310, HAXOIICh CO MHOM TUICUOM K ITICUY KayKIbIi
JeHb, KOTJa MbI BMECTE pabOTaly HaJ CHCTEMaMH M YIpaBJICHHEM
KanuTajgoM. HaMHOTO paHbIlie MEHS OH CMOT TIOHSITh, 4TO B (hopmye Kemm
ecthb (aTa’pHBI HEAOCTAaTOK. Sl OBUT CIMIIKOM CIIET: s TPOIOJDKAI
TOProBaTh MO HEW, B TO BpeMs Kak MareMmaTuyeckuil renuil Panbda Havan
MHTEHCUBHBIE HCCIEAOBaHMS B OOJIAaCTM  YIpPAaBJICHUS  KalUTaJIOM,
KyJbMUHAIMEH KOTOPBIX CTaM Tpu Oonbiive kKaurd. [lepBas «Matemartika
VIPABICHHS KATTAIIOM» , 3aTeM mocieaoBami «DOpMyIBI  yIIpaBIIeHHs
HOpT(l)eJIﬂMI/I»3 u, Mosi mobumasi, «HoBoe ynpasnenue kanutainom» . Bee oHu
u3nanbl B «/bxkon Yum & Cams» (John Wiley and Sons), Hero-Mopk, u
JOJDKHBI ~ OBITh  MPOYMTAHBl KaXAbIM CEPbE3HBIM TpeiliepoM WM
YIPaBIISIOMUM (PUHAHCAMU.

Panbd 3amernn y Kemmu ommbky, cocTosiyro B TOM, 4TO 3Ta (hopmyra
MEPBOHAYAILHO TpeHa3Hayanach Ui OINpPENeNIeHHUs HalpaBJeHUs MOTOKa
ANIEKTPOHHBIX YacTHII, a 3aTeM HUCIOJb30BaHa Ui OmdKmKeka. bena B Towm,
YT0 OJIK-DKEK HE TO e CaMoe, YTO TOPrOBIIS aKIMSMHU WIM TOBapHBIMHU
¢bbrouepcamu. B Omkmkeke Ball MOTEHIMAIbHBIM MPOUIPHIII HA KayKAOH
CTaBKE OrpaHHWYeH (PUIIKaMH, KOTOpbIE BBl CTaBHUTE, B TO BpeMs KakK Balll
MOTEHIMAIBHBINA BBIUTPHIII OCTaBAaHETCS BCET/Ia OJIMHAKOBBIM B OTHOIIEHHH
TTOCTaBJICHHBIX (DUIIICK.

Y Hac, CHEeKyJAsSHTOB, HE Takas JIerKash »W3Hb. Pa3Mepsl Hammx
BBIMTPBIIIEH U MPOUTPHIIIEH MOCTOSSHHO MEHsoTCs. MHOrma mMel noigydaem
0O0JIbILINE BBIMIPBIIIM, HHOT/IA — KpolueyHsle. Hamm yObITKH MoquuHSIIOTCS
TOW Jke camoi (urype: mx pasmep ciydaeH. Pucynok 13.3 moxa3wiBaeT
TOPTOBIIIO «CIEIIKA-3a-CACIKON, 110 UCIOJIB3YEMOW MHOIO CHCTEME, IO3TOMY
Bbl MOKETE BUJIETH HEPETYIIIPHOCTD BBIUTPBILLEH U IPOUTPBILIIEH.

Kax Tonpko Panbd moHs 310, OH cMOT 00BSICHUTh AUKUE aMIUIUTY/bI B
KOJIEOaHHUAX MOMX aKTUBOB: OHM BO3HHMKAIU, IIOTOMY YTO Mbl HCIIOJIB30BAIN
HENpaBWIbHYIO (GopMyily! DTO MOXET IOKa3aTbCsl JIOBOJIBHO IPOCTHIM
CEroJiHsl, KOIJa Mbl BCTYIIaeéM B HOBOE CTOJIETHE, HO TOTIA Mbl ObUIM HA IMKE
PEBOJIIOLIMY B YIIPABJICHUH KalUTAIOM, M 3TO ObLIO HE TakK JIETKO OOHAPYKHTh.
MBI OTCHIEXUBAIM U TOPrOBAIM TaM, € HACKOJIBKO MHE M3BECTHO, JI0 HAC HE
ObIBaJl HMKTO. MBI YBHIENU COBEpIIECHHO (DeHOMEHAIbHbIE pe3y/bTaThl
TOPrOBJIY, NTO3TOMY HE XOTEIM YXOJMTH CIUIIKOM JAIEKO OT TOrO, YTO MBI
Jienaiy, yeM Obl 3TO HU OKa3ayloCh.

Panbd mpunyman dopmyny, nogoduyro dopmyne Kemnmn u HazBaHHYIO
um «ontumanbHas F». Ho B ommume ot Qopmynsl Kemmn, ee MoxHO
aJlalTUpOBaTh K TOProBJI€ HA PbIHKAX U YCTAaHOBUTH IPOLIEHT OT OCTATKa Ha
BallleM cyeTe /Ul (pMHAHCOBOW MOJUIEP)KKM BCeX BalIMX chenok. [laBaiite
B3MVITHEM, YTO MOJKET MPOM30MTH TpPH MCMHOJIB30BAaHUU 3TOrO OOLIEro
MOJIX0/1a.

>The Mathematics of Money Management
*portfolio Management Formulas
“The New Money Management
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O74eT cHCTeMb! 11/9/98 15:00:45
Homep cucrembl: 387 Onucanue: Gongwl 7/98 Bes nocTaBku
fipaBvna cuctTeM!:
Pulnok: MNepuop Tecra: 1/1/80 — 16/7/98
-— Paatome
Caenxu 310 HauanbHoi GanaHc $30,000
OTH. BBIMID./NpOUrp. 1.4 KoHeunblii GanaHe $582,930,624
Npocenayune ($3,988) Maxc. kanutan $562,930,624
MpocenaHne -29.7% MpuSuins 1943002.1%

— [pnBuinbibe caenkn —————————  YBuITouHLIe cASNKK

Buiurpeiwm 230 [poUrpsiwm B0
BramrptiwmM, npou,. 74.2% MporrpeLLK, NpoL,. 25.8%
Bemrpeiwm, cpep. $1,350.68 | Tipowrpoiwwm, cpea. $985.55
KpynHeAwni semrpoiw | $10,137.50 | Kpynueiwnit npourpoiw | ($1,956.25)
BonbL. nocnen. BeUrp. 31 Bonew. nocnen, npovrp. 6
CpefiH. nocnep, soinrp. 4.11 CpenH. nocnesl. Npowrp. 1.45
Konn4ecTso cAenoK, B KOTOPLIX TOProBaficA MaKCHMYM eAWHUL, 223
Konuyecteo axeld, B KOTOPLIE TOPTOBARCA MAKCAMYM BAMHWL 21562

[MpaBuna pacyeta 6a30B0OM €ONHULIBI
BAS3OBbIE EANHWLbI = octaTok Ha cyeTe*0.15/kpynHenLumii NpourphbiLL
PucyHok 13.3 VHble pe3ynbTaThl, OCHOBaHHbIE Ha % pucka cyeTa.

NMunum CYK, Ha KOTOpoM cnamm

[IpoGnema ¢ momxomoM «ontuManbHas F», Wi (ukcupoBaHHON
JIOJICH Balllero Ccuera, B TOM, YTO KaK TOJBLKO BBl NPHUXOJHTE B
JIBIDKEHHWE, TO HAYMHAETE KATUTHCS CIMIIKOM ObIcTpo. Ilo3BosbTe
MHE 0OOCHOBATh CBOIO TOUKY 3PEHHS: €CIIU Ballla CPeIHSs CHENKa
npuHocut $200 u Bel uMmeete 10 caenok B Mecsil U jgodasisere 1
KOHTpakT Ha Kaxbie $10,000 mpubbuM, moTpedyeTcs S0 cuenok
WIA 5 MecsIEeB, YTOObI OOABHTh 3TOT IEPBBIN JIOMOJIHUTEIBHBIN
KOHTpAkKT. 3aTreM MoTpedyeTcst TOIBKO 2.5 MecsIia, 4ToObl TIepeUTH
oT 2 X 3 ¥ NpUOIM3HUTENLHO 7 HENeNb, YTOOBI MOJHATHCS 10 4
KOHTPAKTOB; 5 HE/IeMNb, YTOOBI MOJICKOYHUTH JI0 5; OJTMH MECSI], YTOOBI
JnocThyb 6; 25 nHel — 1o 7; 21 neHb — 1o 8 KOHTPAKTOB.
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BocemuauaTeio JHIMU TO3Ke BbI UMeETe 9 KOHTPAKTOB, a uepe3 16.5
TIHA TOpryeTte JIOToM U3 10 KOHTpaKToB.

3aTeM NpOMCXOUT KaTacTpoda, KaK 3TO, KOHEYHO, M JIOIDKHO
npousoiti. Tenepb Bbl 3a0panuch Ha KOHEL BETKH U CUAUTE TaM C
OOJIBIIIM KOJIMYECTBOM OTKPBITHIX KOHTPAKTOB. XOTS CYK TPEIIWT,
KOT/Ia BBI BBITATHUBACTE TEPBYIO OOJIBIIYIO TPOUTPHILIHYIO CICIKY (B
3 pasza Oosbire cpeanero umcna $200, wm $600, Ha KOHTpAKT,
nomHokeHHbIe Ha 10 B joTe, T. €. $6,000), BbI BCe ke elle He OTAaIH
obparHo peiHKY $10,000. Tak 4TO BBI POJI0JDKACTE TOPrOBATh JIOTOM
u3 10 KOHTPaKTOB M B mOCHemyromen caenke tepsere eme $6,000.
Tenepsr B 1ByX cpaenkax Bbl omycTmwiuch Ha $12,000 w3 Bammx
axtuBoB B $100,000.

Criemyroriasi cienika — TakkKe IPOUTPBIIIHASL, YXKE TPEThS OIS,
Y TIPH CPETHEM BhIMTphILe/ipourpaiiie B $200, TOMHOKEHHOM Ha JIOT
u3 9, KOTOpBIM BBI Terepb Topryere, Tepsere eme $1,800 (naBaiite
okpyrimm 10 $2,000). Teneps BbI mpocenu Ha $14,000.

Tewm BpemeHeM «0OoJiee YMHBIIN) Tpeiiep CHIDKaeTCs ObICTpee, YeM
BbI, ype3as 10 JiBa KOHTpakTa Ha Kaxpie $5,000 yObITKOB, TaK 4TO
IIpY TIEPBOM MOMAZaHNM OH (WJIM OHA) OTCTYMAaeT K 8 KOHTpaKTaMm,
tepsist Toabpko $2,400 u n3beras mosropHoro nomaaanus Ha $6,000, u
TaK Jasee.

A Beab MoOXeT ObITb HAMHOIO XyXe...

JlaBaiiTe BO3bMEM BBIUTPHIIIHYIO cHUCTeMY. OHa BBIMTPBHIBAET B 55
MPOIICHTaX CIIy4aeB, U BbI PEIIACTE TOProBaTh B KAKIOM caenke 25
MPOIEHTaMH OT CBOMX AaKTHBOB, HAuyMHAs B KaXKIOM CIlydae C
$25,000. Bemarpeimy paBHBI HpoHTphiiaM W cocTaBstror $1,000
Kaxpiid. Tabmuna 13.1 mokaseIBaeT, Kak MPOXO U CICIIKH.

Be1 cnenama $1,000, umest Bee ske poceanne B 65 TPOIICHTOB, B
TO BpeMs KakK Tpeiaep, TOPrOBaBIIUKM OJTHUM KOHTPAKTOM, MOTEPSII
061 $16,000 ¢ 20-TIpOIICHTHBIM ITPOCEIAHNEM !

JlaBaiiTe B3rJIIHEM Ha JAPYroi CLIEHAPUM, TJIE Mbl MTOMAIAEM IPSIMO
B s10J109KO, BBIMTpHIBas 5 w3 8 cruenok (tabmuna 13.2). OrpomHas
pa3HuIa, BEpHO?

CMmotpure-Ka... 5 BBIUIPBILIEH, 3 TPOUTphIIIa, a Bbl — BHU3Y. Kak
Takoe BO3MOXHO? YTO 3K, 3T0 KOMOHMHALMS [BYX MPHYMH; OJHA
KpOETCsl B YNpaBJICHUH KamuTaioMm, noaHsBineM Bac 10 $58,000 u
CTOJIb 7K€ JIETKO cOpocuBILeM BHU3. [imtoc 51 mo10poCchi «IoaisiHKY»:
TIOCJICTHSIS ClIeNIKa ObliIa TOYHO TaKOM JKe, KaK CJICITKU, KOTOPBIE PHIHOK
HaM JIapuT BCE BpeMs, — MPOUTPHIII B 2 paza Oosblie cpeaHero. bynb
3TO OOBIYHBIN MPOMIPHILLL, BAIll cUeT okazascs Obl Ha ypoBHe $26,000.
VYMHBIA Tpeliaep, ype3arolmii CyMMy BJBOE IOCJE MEPBOTO YOBITKA,
norepsin Ob1 $5,000 Ha caenke 7, okaszaBmmch Ha $29,000 u ¢
muHycoM $8,000 Ha JBOWHOM TIONAIaHUH B CHICITKE 8, TIOKa3aB YNUCTBIN
pesynbrar B $31,000!
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Tabnuua 13.1
Cuctema, BuMrpsiBalowan B 55 npouentax cnywaes

1. -6,000 15,000

2, -3,000 12,000

3 -3,000 9,000

4, 42,000 11,000

5. -2,000 9,000

6. 2,000 7,000

7. +2,000 9,000

8. +2,000 11,000

g +3,000 14,000
10. +3,000 17,000
1. +4,000 21,000

Tabnauua 13.2
BuiMrpbiwHan KomGuHauua

1. +5,000 25,000

2. +6,000 31,000

3. +7,000 38,000

4, +9,000 47,000

5. +11,000 58,000 (Yx7ul)

6. -14,000 44,000

7. -11,000 33,000

8. -16,000 13,000 Yro??

Ba3rnsaag noa HOBbLIM yrnmnom: npocenaHuve
KaK akKTvmB

Most TOproBiisi HEYBEpEHHO CJIe/IOBaIa 3aXBaThIBAIOIINM KOJICOAHHUSM
BBEPX U BHH3, & MbI TEM BPEMEHEM ITPOJI0DKATM UCKATh BAPHUAHTHI: YTO-
TO, 4YTOOBI TIPUPYYMTH 3Beps. B 3TOM TOMCKe poauiiach
OCHOBOTIOJIAraroIas Wjaes: HaM HYy)KHa (OpMyIia, ITOJICKa3bIBAIOIIAs,
CKOJIbKO KOHTPAKTOB HaJI0 Oparth B CIICTYIOIICH C/ICIIKE.

OuH TOIXO0JT COCTOSUIT B TOM, YTOOBI ACJIMTH OCTATOK HAIIIErO cYeTa
Ha MapKy -+ camoe OOJBIIOEe TMpOoceaaHue, KOTOpoe CHcTeMa
WCTIBITHIBAJIA B TMPONLIOM. B 3TOM €cTh ompeeNieHHbI cMbICT. Bbl
YBEPEHBI, YTO BaM IMPUICTCH MEPEKUTH MOA00HOE, ecii He OoJIblee,
npocefaHue B OyayIieM, Mo3TOMY JIydllle UMETh JOCTaTOYHO JICHETr
JUIs ATOTO TTIOC Mapky. COOCTBEHHO TOBOPS, MHE MPUIILIO B TOJIOBY,
YTO MOXKET IMOTPeOOBaThCS CyMMa, paBHas Map ke + mpoceaanuio x 1.5
Ha BCSIKUM TIOKAPHBIN CITydai.

Takum o0OpazomM, ecim Obl Mapka Obuta $3,000, a caMblii OOJIBIIION
cran cucremsl B mporwioM — $5,000, Bam Hy:kHO ObLTO OB $10,500,
9T00BI TOproBarh 0JHUM KoHTpakToM ($3,000 + $5,000 x 1.5). D10
Herioxast popMyna, HO C Hel €CTh HEKOTOPbIE MPOOIIEMBI.
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S DOKaxy  HECKOJIBKO  CXEM  YIpaBJICHHS  KallUuTajJoM
IIPUMEHUTENIBHO K OJTHOM U TOH K€ cucTeMe. JTa CUCTeMa — JIydllast
Cpea BCceX, MMEIOIIMXCS Y MEHSI CHCTEM, TTOITOMY PE3yJbTaThl OyayT
BBIITI/IETh, IOYKAIYH, CIMIIKOM XOpPOLIMMH. BBl JNOJDKHBI Taroke
3aMETUTh IOYTU HEBEPOSATHBIE BBIMIPHIIIM, KOTOpPBIE IPOU3BOJUT
CHCTEMa, MWJUIMOHBI AojutapoB npuObum. [lo mpaBme roBops, sta
CHCTEMa MOXKET U HE MOBTOPUTH MOJIOOHBIX PE3yNIbTaTOB B OYIYILEM.
BonbimHcTBO M3 Bac He 3axo4eT ToproBarh 10 5,000 KOHTPAKTOB Ha
0oH/1aX, KaK pa3pellaeT 3TOT TECT, 03HAauasl, YTO KaX/blid THK, CaMOe
MaJICHbKOE€ U3MEHEHHE B LIEHE, KOTOPOE MOT'YT UMETh OOH[bI, OyAeT
crouth BaM $162,500, ecmu 31OT THK MpOTHB Bac. Ilo3BoJbTE
Nn00aBUTh: sl OOHJIOB HE TaK YK HEOOBIYHO OTKpbIBaThCcs Ha 10
THKOB NPOTHB Bac B Jr000e yTpo, a 310 — $1,625,000! TTosTomy He
JaBaiiTe pasMepaM MpUOBUIM OTBIIEYb ce0s, CPOKyCHpYyHTEeCh Ha
BO3/ICHCTBUM, KOTOPOE YNpaBJICHWE KAalMTAIOM MOXXET OKa3aTh Ha
PE3YJIbTATHI.

Bbl  momKHBI  cocpeloTOuMThCS  HA  pazIMUMAX B
MIPOU3BOUTEIILHOCTH, JIEMOHCTPUPYEMBIX Pa3HbIMU IOJXOJAMHU K
yIOpaBlIeHUIO BamMMH JieHbramu. Cucrema ToOpryer OoHIamy,
Kotopbie TpeOyroT Mapky B $3,000. Pucynox 13.1 mnokasbiBaer
pe3y/IbTaThl B OTCYTCTBUE YIPABJIEHHS KallUTaJIOM — OH IPOCTO Jie-
MOHCTpUpPYET 0OlIMe pe3yabTaThl cucTeMbl ¢ stHBaps 1990 r. mo
utons 1998 1. mpu craproBom cuere B $20,000.

Terneps Bo3bMEM Ty K€ CaMyIO0 CUCTEMY U MPHUMEHUM Pa3INUHbIE
CTpaTeruy YyIpaBJICHHUs KalUTaJIOM, U Bbl CMOXKETE YBUIETh, Kakas
cucremMa Morja Obl mopaboTaTh Ha Bac Jiydmie Bcero. s cOopa
MIEPBUYHBIX JIAHHBIX s MPOTHAJ CHCTEMY 3a IepBbIE 7 JIEeT, a 3aTeM
TOProBaJl BMEPEl, HUCIOJb3yd YIPABJICHUE KAlHUTaJOM B TEYCHHE
OCTAIOLIErocs TMEpUoja BPEMEHH, MOITOMY IMPOCEdaHUe, MPOLEHT
TOYHOCTH, OTHOIIEHUE PUCK/IOXOIHOCTh U T.I. ObUIM pa3paboTaHbI
HA OCHOBE THIIOBBIX JTAHHBIX U TNPOTOHSUIMCH 3aT€M Ha HETHUIIOBBIX
JaHHbIX. S pazpemnn cucteme ToproBarh a0 5,000 KOHTPAKTOB Ha
OOH/IBI, YTO, KOHEYHO, YEPTOBCKU MHOTO.

PanaH [I>XOHC n ToproBns ¢ (oMKCUPOBAHHbLIM
OTHOLUEeHMEM

Hpyroit moit apyr, Paitan J[xouc (Ryan Jones), HaOpocuics Ha
npobiieMy — yIpaBilIeHMs — KallUTaloOM  Kak  oJepXumblil. S
IO3HAKOMMJICS C HUM Ha OJJHOM M3 MOMX CEMHHApOB, KOI'Zia OH ObUI
cryaeHToM. [lo3/tHee s mocelan ero ceMHHap Mo MOEMY JIFOOUMOMY
npeaMeTy, — VYIpPaBJIeHUI0 KanuTanoM. PailaH MHOro myman o
npobsieMe M MOTpaTWil THICSYM JIOJUIApOB M MHOTO BPEMEHHM Ha
UCCIIeIOBaHMUs, COPMYIMPOBAB CBOKO CUCTEMY, KOTOPYIO OH Ha3Ball
«pukcupoBanHo-(ppakimonnas — toprosmsi»  (Fixed  Fractional
Trading).

Iono6Ho Panbdy 1 mue, Paiian xoten u3bexars peHOMEeHa B3phIBa,
cBotictBeHHoro (hopmysne Kemm. Ero perenne — yifti oT moaxosa ¢
(PMKCHPOBaHHBIM OTHOIIIEHHEM, Korja Topryercst "X" KOHTpakToB Ha
Kaxapie "Y" I0J1apoB Ha cuere.
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Ero paccyxneHuss OCHOBaHBI B 3HAYMTEIIHHOM CTENEHH Ha €ro
HEMIOOBH K CJMIIKOM OBICTPOMY YBEIMUCHHIO YHCIa TOPryeMbIX
koHTpakToB. Paccmorpum cuer B $100,000, ¢ koToporo OyzeT BecTHCh
TOProBJIsl OJHAM KOHTpakToM Ha kaxapie $10,000 Ha cuere, 4to
O3Ha4aeT Hayajo ToproBiu ¢ 10 xkoHTpakToB Wiu enuHul. [Ipumem,
YTO CpeHsis IPUOBbLTL Ha caenKy $250, a 310 03HaYaeT, YTO MBI OyIeM
nenarb $2,500 (10 xoHTpakTOB, yMHOXEHHBIC Ha $250) 1 Ham moTpe-
Oyercst 5 crenok, 4toObl nepelT K Toproie 11 konTpakramu. Bee
UJIET XOPOIIO, ¥ MBI TIPOJIOJDKAEM JIeJiaTh JICHBIH, NOKa HE HAMBIBAEM
$50,000 ¢ umcreiM GamancoM B $150,000. D10 03HAYAET, YTO MBI
Tereph TOpryeM 15 KOHTpakTaMu W NpH cpemHel npuobum B $250
nonmydaeM $3,750 Ha KakIOM BBIMIpBIIE. TakuM 00pa3oM, MbI
IOJIy4aeM JIOTIOJHUTENIbHBIA KOHTPAKT yXKe Iocie Tpex cuenok. [Ipn
karraie B $200,000 mer genmaem $5,000 3a crenky; TakuM 00OpasoMm,
HY)KHO TOJIbKO J[Ba BBIUTPBIILIA, YTOOBI JOOABUTH €I1I€ OJJMH KOHTPAKT.

IMoaxon Paitana cocrout B (ukcuposannou mporoprmu (fixed
ratio) JCHET, KOTOpPBbIC HAAO CACIIaTh, qrO0BI IOIHATHCS HA OIMH
koHTpakT. Ecmu HyxHO $5,000 mpuObUIH, YTOOBI MEPECKOYMTH OT
OJTHOTO KOHTpPakTa J0 ABYX, nmorpedyercsa $50,000 mpulbiin Ha cueTe
B $100,000, uro6sr nepeiitu ot 10 k 11 emunauiam. OuKkcHpoOBaHHAS
MIPOTIOPIIMSL O3HAYAET: €CII B CpeaHeM TpedyeTrcst 15 caenok, 4ToOs
MIEPEeUTH OT OJHOTO KOHTpAaKTa K JIBYM, TO B CpPEIHEM OyIeT BCerna
TpeboBaThcs 15 caenok, 4ToObl MEpEelTH K CIIEIYyIOMEMy YPOBHIO, B
oTnure OT (UKCUpPOBaHHOW mporopimu Pambda, xotopas mis
repexoza K 0ojiee BEICOKUM YPOBHSM TPeOyeT MEHBIIIETO KOJIMIECTBA
CJIEJIOK.

Paitan nmocturaer 3TOrO, HCIONB3YS TEPEMEHHBIA BXOJ (BBI
MO’KET€ U3MEHATh €r0 B COOTBETCTBHUH C BAIIMMH WHIUBHUIyaIbHBIMU
0COOCHHOCTSIMU) Kak OTHOUIEHHE K mpoceaaHuo. OH, Kaxercs,
OpEeANOYUTaeT  UCHOJIB30BaTh  camMoe  OOJbIIOE  MpPOCENaHue,
YMHO€EHHOe Ha 2. Terneps paccMOTpUM Ty K€ CUCTEMY TOPTOBJIH IS
pbIHKa O0HIOB ¢ hopmyrtoi Paitana J[koHca.

Kak BbI MOKeTE BUIETh, 3TOT MOAXO/I TAKKE «CO3/1a€T OOraTCTBOY,
JIEMOHCTPHUPYS POCT BaIllero cyera, — B 3ToM citydae j0 $18,107,546!
OpHako Ui JTOCTHKEHHUSI TaKOTO e pocTa ¢ Jpyrumu (opmynamu,
BaM HYXXHO «HABBIOUUTHY» Ha KAKAYIO CTaBKy OOJIBIINI MPOIEHT OT
BAIlIEr0 CyeTa. JTO MOXET 3aKOHYHMTBHCS TaKKe <IIOXOPOHHBIM»
CIIeHapueM, €ciM Bbl He OyleTe HCIOJb30BaTh OYEHb HU3KUIL
IPOLIEHT OT BAallero KamuTaia, YyTo, B CBOIO OuYepellb, TapaHTHPYET
MeHee OBICTpBIN POCT BAIIETO CYETA.

A Tenepb Moe pellieHue npobrnemsbl

B pasrosopax ¢ Panedom u PaitaHoM s y3Has, 4TO TUKHE aMIUTUTY/IbI
BBI3BIBAIOTCS HE MPOLICHTHON TOYHOCTBIO CHCTEMBI, HE OTHOLICHUEM
BBIMTPBII/IPOUIPBIT WM mpocenaHueM. [lomexu u  cOou
MIPOUCXOJMIN M3-32 BEJIMYMHBI CaMOM OOJBIION MPOMTPBIIIHOMN
CIIETIKH, 1 IMEHHO 3TO KPUTHUYECKHUH (akTop.
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[lpu pasBuTHM CHUCTEMBI JIETKO OOMaHyTh ceOs, CO3[aB CHCTEMY,
TOUHYIO Ha 90 MPOIIEHTOB, JIETAIOIIYIO TOPBI JEHET, HO, B KOHEYHOM CYETE,
yousaroryro Hac. HeBepositHo, He nipaBza m? TeM He MeHee 3TO Tak, U BOT
nouemy. Harmma 90-mpoueHtHas cucrema nenaer $1,000 Ha Kakmoid
BBIUTPBIITHON CCITKE M UMEET 9 BBIMTPBIIICH MOPSIIT, BBIBOIS HAC BIICPET
¢ 9 "mrykamu". 3aTeM HacTynaeT npourpsiiHas cuesika B $2,000, u'y Hac
ocraercs $7,000 — moka 4to Heroxo. Mbl ToydaeM elie JEBSTh
BeIMTpbILeH 1 Xopomo cuauM ¢ $16,000 mprObUH, KOrja Moirydaem
JPYrO#i TPOUTPBIILL, HA 3TOT pa3 — 00J1bIIoi yobIToK B $10,000, camblii
OO0JIBITION, pa3pelIeHHBI CUCTEMOM, U MBI IIIIETIAEMCS Ha 3a/IHUILY BCETO
¢ $6,000 B kapmane.

Ho Tak xak MbI BeTH UTPY, PHOABIISISI KOHTPAKTHI TIOCTIC BBIUTPHIIICH,
y Hac Ha pykax OKa3aJoch JBa KOHTPAKTa, M TakUM OOpa3oM, MbI
notepsutn $20,000! Mbl dakTrueckn okasanuch B yobiTke Ha $4,000,
HecMOTpsi Ha 90-mpolleHTHYIO TOYHOCTB! S yKe TOBOpWII BaM, YTO
YIIpaBJIEHUE KalUTaJIOM — OYEHb BayKHAsS LITYKA.

Hac 3axuBO chena OoJbITas MPOUTPHIIIHAS CIENKA. JTO JIEMOH, OT
KOTOPOTO MBI JIOJDKHBI HAWTH 3aIlUTy W BCTPOUTH €€ B HAIIIy CXEMY
YIIPaBJICHHST KAITUTAJIOM.

S nenaro 3TO Tak: CHayana ONpPENEsAl0, KaKUMU JEHbIaMH s TOTOB
PHUCKOBaTh B KXI0H crenke. S mro0r0 pucK, TOITOMY, paay Criopa u
WUTIOCTPAIK, CKaKeM, YTO 51 JKEIal0 B OJHOW cliesike puckoBarh 40
MIPOLIEHTAMH MOET0 OCTaTKa Ha CUeTe.

Ecmu Ha moem cuery $100,000, sTo O3Ha4yaer, 4ro s MOTy
puckoBath $40,000, 1 Tak Kax st 3HA¥O, YTO MAKCUMYM, KOTOPBIH ST MOTY
MOTEPSTH, COCTaBIIsET, ckakeM, $5,000 Ha KOHTpaKT, TO s Aemo $40,000
Ha $5,000 1 mosrydaro, 9To MOTY TOproBarh 8 KoHTpakTamu. [IpoGiema
B TOM, YTO, €CIIM MHE MPHUIYT JABa OOJNBUIMX TPOUTpPHIIIA TOAPSA, 5
npocsity Ha 80 TporieHToB, T03ToMy 40 MPOIIEHTOB — OYEHb OOJIBIION
puck. CIMIIIKOM OOJIBIIION.

Boobmie roBops, 4YTOOBI TMOJYYUTh KOJMYECTBO KOHTPAKTOB,
KOTOPBIMHU BBI OyzleTe TOproBaTh, BaM HYKHO B3sTh 10-15 mporieHTOB
OCTaTKa Ha CUeTe U Pa3/Ie/IUTh Ha CaMblil OOJIBILION MPOUTPHIILL B CUCTEME
WM YOBITOK, KOTOPBIHA BbI COTJIACHBI MOHECTH. OYeHb PUCKOBBIN Tpeiiep
Mor Obl TOProBaTh B OJIHOM cienke npuMepHo 20 MpOIEeHTaMH CBOETO
cuera, HO UIMEHTE B BUIY: TPU MAKCUMaJIbHBIX MPOUTPHIIIA TOAPST — U
BbI OTEPsiM 60 MPOLIEHTOB CBOMX JICHET !

KoHeuHplli MPOIYKT Takoro mMOAXOJa K YIPABICHHUIO KaIUTaJIOM
nokasaH Ha pucynke 13.3. $582,930,624 «puObLI» MOTYYHIUCH TIPH
YCTaHOBJIEHUM (DaKTOpa pUCKAa HA YpOBHE 15 MPOIIEHTOB MpU B3ATHU
9TOTO MPOIIEHTA OT CcYeTa B JOJIAPOBOM HCUMCIICHUH U MOCIEAYIOLIEM
JIeTICHUH Ha caMblil OOJBIIION YOBITOK B CHCTEME.

I[lo mepe pocra Bamiero cyera, Bbl TOpryere Bce OONBIINM
KOJIMYECTBOM KOHTPAKTOB; TI0 MEpE €ro (cuera) CHIKEHUS, Bbl TOPryeTe
MEHBIINM KOJTMYECTBOM KOHTPAKTOB. ITO TO, UTO JENAL0 5, U 9TO 00IIas
o0nacTb pucCKa, KOTOpPBIA s »Kenal mnpuHUMarh. He oco0o BIUSIOT
Takke W Oojee HU3KME 3HauyeHus: Oosee OezomacHeld puck B 10
MIPOIIEHTOB TOXeE JETaeT MIJUTMOHBI IOJUIAPOB.
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Uro s HaxoXy 3aXBaThbIBAOIIMM JOyX, TaK 3TO OYCHb
¢ dextuBHBIA Toax0 ] Paifana J[KoHca, KOTOPBIA «caenam TOIBKO
$18,107,546, B TO Bpemst Kak Tpeiaep ¢ OJJHUM KOHTPAKTOM CJieiiaeT
Bcero $251,813, a mMoit moixo/, 1o KpaitHe#t Mepe Ha Oymare, jenaet
youtictBennbie $582,930,624. OueBH/IHO, Ballle BEICHUE UTPbI HMEET
3HAYCHHE, TIPHYEM OTPOMHOE 3HAYCHHE.

Pucynok 13.4 nokaspIBaeT MCIOJIb30BAHUE CUCTEMBI C PA3IUUHBIMU
mporieHTaMu  pucka. [luarpamma Ha pucynke 13.5 wu3oOpaxaer
YBEITMYCHUE OCTaTKa I0 CYeTy, a HEeMOCPENCTBEHHO PSIOM —
yBEITMYEHHUE TIPOIIEHTa pUCKa MpoceraHus. Kak BBl MOXKeTe BHIETb,
CYIIIECTBYET MOMEHT, JI0 KOTOPOTO BBIUTPHIIIHA PacTyT ObICTpee, YeM
MpoceiaHne, 3aTeM, I0 Mepe YBEIMYeHUs TMpOIEHTAa pHC Ka,
MIPOCEaHUE YBEIMUYMBAeTCAd ObICTpee, 4eM NpUObUIL Ha CYETe.
OObyHO 3TO mMpoucXoAuT Mexay 14 m 21 mnpoueHToM, U B
OOJIBITMHCTBE CHCTEM JIF000€ 3HaUeHHE TMPOIeHTa prcka Oosee 25%
OynmeT nenath OOJbIIE JICHET, HO MPH PE3KOM YBEIWYCHUW pazMepa
MIPOCEIaHuSL.

Cuctema
HavanbHuii $0.00
OCTATOK
Koneunwii  Nux/npoc Maxe, M, Crunb Bocer,
oCcTarToK epaHMe  Fopuexka  oaMHuY % pecTapT npwlwa  Toprognu  ybuTtkes | Mapxa
$845,420,594  -66.9% 40% 5000 100% $0.00  Boecmenu Hey $3,000.00
844,881,288  -T7.1 50 5000 160 $0.00  Beecgemm Her 3,000.00
842,428,863 -T22 45 5000 100 $0.00  Beecnen Her 3,000.00
525,954,544  -B1.5 33 5000 100 $0.00  Beecnemm Her 3,000.00
802,829,038 -B44 30 5000 100 $0.00  Boecaemm Het 3,000.00
759,721,131  -466 25 5000 100 $0.00  Boecaenm Het 3,000.00
£86,869,688  -38.2 20 5000 100 $0.00  Beecnenkw Het 3,000.00
560,344,731 204 15 5000 100 $0.00  Boecnenw Het 3,000,00
18,606 7.0 10 5000 100 $0.00  Boecpenkw Het 3,000.00

Pucvaok 13.4 10 avaniux pe3vibrTaTOB ONTHMU3AIINH.

$1100 § == i%%“;f.’;‘;m - 80%
$1000 - - 70%
$900 - - 60%
$800 - 509%
$700 - 40%
$600 - 30%
$500 - 20%

Pucvaox 13.5 Toprosmus caxapoM.
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Hmax, s6om oHa, mos opmyna ynpaeneHus Kanumaiom: (0Cmamox
no cuemy X X NpPOYeHm pucKa) /camulii 6016UL0l NPOUSPbILU = YUCTIO
mMop2yemvix KOHMPAKMos Wi aKyui.

Nmerotcs, BeposITHO, JTydiiine U 0o0jiee M3bICKaHHBIE MOIXO0/IbI, HO
JUTsL TAKUX PSZIOBBIX TPEWAEPOB, KaK MBI, HE OJAPEHHBIX TITyOOKHM
NOHMMaHUEM MaTeMaTHKH, 3TO JIydlllee, YTo MHe u3BecTHO. Kpacora
3TOT'O TOJIXO/IA B TOM, YTO BB MOYKETE TIEPEKPOUTH €T0 B COOTBETCTBUH
C BallUM  WHIWBUAYAJIbHBIM  BOCHPHATHEM  COOTHOLICHHS
puck/noxonsoctb. Ecim Bl Tommu  PoOkmit  (Tommy  Timid),
WCTIOJNIL3YHUTE 5 TIPOIICHTOB BaIllero OaHKa; €CIIM BBl TyMaeTe, YTO BbI
Hopwman Hopma (Normal Norma), ucrons3yere 10 — 12 nporieHTOB;
ecu BbI JleBe-pemkna Jlappu (Leveraged Larry), ucnons3yiite ot 15
1o 18 nporenToB; eciu Bol Coam Xymuran (Swashbuckling Sam) wimu
Jbarems Omnacueiii (Dangerous Danielle), wcronssyiite Gonee 20
TIPOIIEHTOB CBOETO CUETA... M PETYIISIPHO XOUTE B IIEPKOBb.

S cnenan MAUTHOHBI TOJUTAPOB, MCHOIB3YS ATOT MOaXo. UTo s
eIIe MOT'Y CKa3aTh — BaM TOJILKO YTO BPYUMIIN KITFOUH K KOPOJICBCTBY
CHEKYJSTUBHOIO OOraTcTBa.

Bosepaiuienne k Panany m Pambdy

Bce BbImMCKH MO cyeTaM M paclieyaTKH YIpaBJeHHs KalUTaJlOM B
oToi  TnmaBe monydeHel ¢ momombio  ULTIMANAGER —
3aMeyaTesbHOrO  MPOrPaMMHOTO  OOECIEUeHHUs, IO3BOJISIOIIETO
TECTUPOBATh YIPABJICHUE KAaNHUTAJIOM M TEXHUKH OTOOpa BaIlMx
CICJIOK JJIs1 JT'0OOW CHCTEMBI. DTO TIPOrPaMMHOE 00eCTICUeHIE HAYIUT
Bac paboTe C Bamei cucTeMod Wi moaxojnoM. Hampumep, oHo
NOJCK&KET BaM, HE HYKHO JM JI00aBUTh OOJIbIIEE KOJIMYECTBO
KOHTPAKTOB TOCIE «X» YHCIA BBIUTPHIIHBIX WA HMPOUTPHIIIHBIX
CHIENIOK, a TakKe COOOIIMT, YTO MOpa MpUOAaBUTh WM BbIYECTbH
KOHTPAKThI T0CJ€ OOJIBIION BBIMTPBHIITHON WM  TPOUTPBIITHON
crenku. OHO CKaKeT BaM, YTO JieNiaTh, €y Baiia cucrema ¢ 70-mpo-
[EHTHOM TOYHOCTHIO TMOKa3biBaeT 30-TPOLIEHTHBIN pe3yabTaT 3a
nocienHue «X» CIenok, u Tak pganee. Ecmu 3T0 mporpammuoe
o0ecrieueHre HE YIYYIIUT MPOU3BOJUTEIBHOCTh Balllell CHUCTEMBI,
3HAUUT, 3TO0 HeBO3MOXkHO. I[Iporpamma paspabotana Mapkom
Topuom (Mark Thorn), u ee moxuo npuobpectu y Genesis Data,
tenedon 800-808-3282, mourosslii agpec: 425 East Woodmen Road,
Colorado Springs, CO 809109.
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B nro6oit dopmyne, maxe npu (GUKCHPOBAHHO-(DPAKIIMOHHOM
MOJIX0/Ie, WMEHHO CaMblii OOJIBIION TPOUTPHII MOXKET Bac
MPUKOHYUTH. BerioMHHTE pe3ynbTaThl MOl cucTeMbl, paboTaromieit
BMECTE C YIpaBJIeHUEM KanuTagoM PaiiaHa, NOKa3aHHBIE paHee.
YToObI OCTUTHYTH PE3YNIBTATOB, XOTS OBl OJIM3KUX K Moel (opmyre,
BBl JIOJDKHBI ObUIM OBl HCIIONB30BaTh IPOLICHT OT BaIlIero cyera
HACTOJIKO BBICOKHM, YTO KOTJa MpUAeT OOJbIIas MPOHUTPHIIIHAS
cliesika — a 3T0 00s3aTeNbHO CIIy4MTCsl — OHa Bac yzenaer. Ham
HY)KEH COaJIaHCHPOBAaHHBIA PUCK, HO HE HACTOJBKO BBICOKHM, YTOOBI
OJTHO WJIM JIBA OYEHb IPEICKA3yeMbIX COOBITUSI IPHUNHIIN CITUIIKOM
60:b1110# yiepO. Cambie OOJbIIINE YOBITKHU MPEICKa3yeMBbI.
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Mmaesa

14

MiiCrnmiym M= NMPOoOLLIIJIoro

Yenex 6 mopeoeje npuxodum Oom xXopouteco 3HaHUusl pblHKO6 U ewe
JyduLeco 3HaHus camux ceos.

VYcnemrHast TOPropiisi OCHOBaHa HA KOMOWHAIIMHU WCTIOIB30BaHMS CHCTEM
Y TIPOYET0, CAOOPESHHBIX PA3MBIIUICHASIMHU W KOHTPOJIEM HaJT SMOIIUSMHL.
Uto0b1 1OOUTHCA ycrexa, BbI JOJDKHBI 3HAThH TaK YK€ MHOTO O CaMUX ceOe
U PBIHOYHOM TICHXOJIOTUH, CKOJIBKO BbI 3HaeTe O pbIHKax. [loka BBl He
W3YUYUTE 3TH JIEMEHTHI, Ballla TOPTOBIISL HE OyeT TaKOM XOPOIIIeH, KaKon
OHa MOTJ1a ObI OBITE.

[To 3To¥i mMpuvmHE 51 0TOOpal, KaKk s TymMar0, HEKOTOphIe HamOoJjee
TOJIE3HBIE CTAThU U3 MPOLLIBIX BBITYCKOB MOEro MH(GOPMAIHOHHOTO
oromterenss Commodity Timing. Haxgeroch, OHM CMOTYT IIOMOYb BaM Tak
e, KaK OHHM IIOMOIIM MHE CcTaTh Oojiee cOaJaHCUPOBAHHBIM H
KOHTPOJIUPYEMBIM B TOPrOBJIE.
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3aneproe BpeMs

Eme  weckonvko  kommenmapues, nouemy  mpeioepol
«3a0bIXAIOMCAY,  3aMep3alom  UIU  3aNUPArOmcs U, MmMaxKum
obpaszom, He mopeyrom uiu — ewje Xyxice — NPONYCKAOM
BbIUCPLIUIHBIE  COCTKU 6  NOMb3Y  63AMUS  2APAHMUPOBAHHO
NPOUSDBIUIHBIX.

[lo xpaiineir Mepe OIUH pa3 B HENETIO KTO-HUOYIb MHE 3BOHUT,
coo01I1ast, 4TO 3HAET, YTO JIeJIaTh Ha PBIHKAX, HO TOJLKO HE MOXKET
3aCTaBUTL ce0s1 caenarh 310. OHU BOOOIIE OOSITCA YTO-IHO0 JIEJIaTh.
Kak HM cTpaHHO, 3TO CBOWCTBEHHO TpeHAepaM, KOTOPBIM IOYTH
He4Yero TepsATh. Tpeaepsl, paboTarolme ¢ CyMMaMUd MEHBIIE
$10,000, Gositcst Oosbllie, YeM CHIIBHO KalWTAIU3MPOBAHHBIC
TpeNAepsI.

JlaBaiiTe HEMHOI0 MOrOBOPUM 0 CAMOM CTpaxe

Mps1 GouMcest TONBKO ABYX BEIIe. JTO TO, Yero Mbl HE TIOHMMAeM U
MO3TOMY HE 3HAaeM, KaK palMOHAJbHO BBINTH W3 JIAHHOTO
TIOJIOKEHUSL, JTH TO, YTO TPABMHUPOBAJIO HAC B TIPOIILIOM.

HeynuBuTensHO MO3TOMY, YTO PBIHKA BBI3BIBAIOT TaK MHOTO
ctpaxa. HUKTO mo-HacTosAmeMy 10 KOHIIA HE TIOHUMAET PBhIHKU..., U
Hac HEMPEPHIBHO KyCAIOT PHIHOYHBIE alJ'IJ'II/IFaTopBI. Tak uTo ke nenaThb
C TOH caMOHABJICUEHHON KaTaTOHUEH ?

Tak kak cTpax B 3HAYUTEIBHON CTENEHW SMOLMOHAJIEH, BBI
JIOJDKHBI OKPYXXUTh Ce0sl PaBWIIbHBIMH JTAHHBIMH, YTOOBI TIPOTHATH
cTpax. BoT yacTh 3THX TaHHBIX.

Bo-miepBbIX, €M BbI UCIIOJIB3YETE CTOIBI, Bbl JCUCTBUTEIBHO HE
MPOBAINTECH CIUIIKOM TiTyooko. Hukorma. Konewno, y Bac Oymyt
IIPOUTPBIIIHBIE CENKH. Te, 4To BaC YHUUTOXAT U COTPYT B IOPOIIOK?
B Tom-T0 M n1eno, uTo 3TO HE Npoun3oiiaeT. [anee, eciu Bbl B KaX bl
MOMEHT 3aJICCTByeTE€ B TOPromiie TOJbKO 30 MPOIIEHTOB CBOETO
KalliTasia, Bbl HUKOI'/IA HE BhIiieTe B HOJIb. [loauepkuBaro, HUKOTIa.
Hukorma. Cambiii ObICTpBIA CITOCOO BHECTH 3ApaBOMBICTHE B
TOPrOBJII0 — 3TO HCIIOJIb30BaTh CTOIBI U JIMIIb (PUKCHPOBAHHYIO
YacThb Balllero KaruTaia.

Tlocmynas max, 6bl NOIHOCMbBIO YEEPeHbl, YMo mopeyeme ¢
OCPOMHOLL CMPAX0BOUHOU cembio. Bbl gvldicuseme, nomomy 4mo
KOHmpoaupyeme  uepy, Kazauocb Obl, He NO00AUYIOC
KOHMPOIIO.

Ha 0onee KOCMOrOHMYECKOM YPOBHE BbI JIOJDKHBI IPOBEPUTH, HE
COCTOHMT JIM Balla KOJIOAA KapT B JKU3HHU U3 OJHUX TOJBKO IPOBAJIOB,
aBapuii, IMKJIOB ycliexa, BEAYIIMX TOJbKO K LUKIaM Heymad. [l
OOJBIIMHCTBA 3TO HE Tak. Bbl MokeTe TOproBarh (CO CTONamMu M
IPOLIEHTOM OT KaluTaia), 3Has, 4TO MPOBaJIbl IPOCTO HE JUIsl Bac, 3TO
HE Balll TyXOBHBII 3arpoc. [ 0BOps 0 yXOBHOCTH, 51 TBEPZO BEPIO, YTO
bor He mno3BOIMT HaM ymacTb. JTO 3HaHWE, JAlOIIEE MHE
JIOCTaTOYHYIO XpaOpoCTbh... MHOT/IA, HA CaMOM Jeine, Ooyiee 4eMm
JIOCTaTOYHYIO. .., YTOObI TOProBaTh, YTOOBI CITYCTHTh KYPOK.

" KataToHus - CHUHAPOM, XapaKTEpU3YIOUIMHCA MEPHONAMH MBIIICUYHON
PUTHUAHOCTH, HETaTEBU3MOM, BO30YKJICHUEM U CTYIOPOM. - [Ipum. peo.
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XBATHUT 0 )KaHOCTH... 1aBaiiTe Tenepb
3aliMeMCsl CTPaxoM

A yorce mHozco nucan o Kaonocmu, domunupyrowjem u naubonee
mpyono ynpagnsiemom yyecmee. Tenepo nopa npotimu yepes Cmpax.

EcTtp HecKOIbKO (haKTOPOB, OTIAMYAOIIMX MOOSKIAIOIINX TPEHAEPOB
OT HEyIauHUKOB. BO3MOXHO, MEHbILIE BCErO 3HAUEHMS IMPUIACTCS
TOMY, YTO 51 Ha3blBaIO «3alupaHuem». 5 3aMedan 3TO0 3a MHOTMMU
Tpeiiiepamu, 1a U caM He pa3 IEePEKMUIT 3TO COCTOSHUE.

[locnenctBus 3anupanus (CTynopa) MHOTOYUCIIEHHBI, M BCE OHU
TUTOXHE. 3arepThiii Tpeiaep He BBIXOIUT W3 BBIMTPHIIMIHBIX WIIH
MIPOUTPHIIIHBIX C/AEJIOK... OH/OHA CIHUIIKOM 3aMOpPOXKEH(a), YTOObI
neiictBoBatb. W, HaoOOpOT, 3amepTrocTb HE TO3BOJSET BaM
CIIYCTUTb KYpPOK M OTKPBITH MO3MIMIO. JTO camasi Ijioxasi U3 BCeX
npoOrieM... Tpeiaep, KOTopblii He MokeT ToproBaTh! Korma sto
CIIy4aeTcsl, 3HalTe, 4TO BaMM JIBMKET TOJIBKO CTpax. XOpOIIo,
OJTHAKO, YK€ TO, YTO €CTh HECKOJbKO MpPHUEMOB, MO3BOJISIOLINX
IIPOTHATh CTpaX, CKOBBIBAOLIHI Ballle COZHAHHE.

EcTb MHOrO0, 4ero Hago 00sTbcs 00JbIE, 4YEM CTPaXa

Py3BenbT pasOupanicsi B SMOIMAX TaK e IUIOXO, KaK H B
MPE3UICHTCKUX 00s3aHHOCTSIX. Bbl KOoTma-mubo 3amedand, dTo
WHOTJA CJelaTh 4YTO-TO KaKETCS HEBO3MOXHBIM, HampuMmep,
MPEINPUHATH YTO-T100, HAXKATh HA TOPMO3a, YUTH OT CTOJKHOBEHHUS
U T. 1.7 Bbl MoxeTe OBITh TaKk CKOBAHBI CTPaxoM, YTO BCE Ballle
BHUMaHHE CKOHIICHTPUPOBAHO Ha CaMOM CTpaxe, a He Ha
BBITIOJTHEHUHM  TpaBWiIbHOTO JeictBus. [Jla, crpax 0o0ibIIoi
uMMoOuIIai3ep.

JHoxazatenbcTBO? X0poI1Io, BCIIOMHUTE, KOTAa Bbl MTOCIIECTHUMN pa3
YBHJICIH TTO-HACTOSIIIIEMY CTPAITHOTO YEJIOBEKA, OTPOMHOTO POCTa,
JKYTKOTO BHJIa M BHYIIAIOIIETO TAKOW Y)Kac, YTO BBl «IIPOCTO HE
COMHEBAJIUCh», 4YTO OJTOT Tun — youitna? O'kell, Xopoio,
BCIIOMHHTE 3TO. 3aTeM BCIIOMHHTE, YTO BBI Clieialiu... Bel oTBep-
HYJUCh. BBl HE 3aX0TeNH U3y4nTh 00BEKT CTpaxa. Brl 3aMOpo3MITHCH,
U HE MOTOMY, YTO Bac yAapUiId WK COOUPAIUCH ITO caeaTh!

Korga Bam crpamno, Bel JIOJDKHBI nocmoTpers nipsiMo B JIMIIO
CTpaxy, IPeK/e YeM OH OTCTYIUT. Mep3KHii 3710/eH (PBIHOK), B JIULIO
KOTOPOMY CMOTPUM MBI, TPEHIIEPbI, U €CTh TOT, KTO HaM BpEIMT.
Bpen B Hamem ciyyae — 3TO MpPOUTPAHHBIE JIEHBIH U
yIIEMJICHHOE caMorobue. B aToM Ou3Hece HEmb3s MOTEPSATh UTO-
TO elrle, KpoMe JISHET U caMolitooust. UTo A7t Bac BaxHee?

Uem Gobliie BbI COCPEIOTOUUTECH HA MOTEPSIX, TEM OOJIbIIE BbI
Beinrpaete. [loGemureny miIaHUpyrOT, YTO JEJaTh, €CIIU X CACTKU He
nonydarorcs. HeymauHuKM He MMEIOT IJlaHa Ha ciy4daid OelcTBUS:
KOTrJa ciaydaercst Oeqa, OHM He 3HAIOT, YTO JeNaTh... U 3aCTPEBAIOT B
O0BATHSAX CTpaxa.
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[Momymaiite 06 3ToM. BbI, 1 TOBKO BBI, UMeeTe aOCOTIOTHBIA U
MOJTHBIN KOHTPOJIb HAJ TEM, YTO ¥ B KaKMX KOJIMYECTBAX MOTEpsIETE.
BBl KOHTpONMpYyeTe KOJMYECTBO KOHTPAKTOB, KOTOPBIMH TOPTYETE,
BbI YIIPABIISIETE CTOIIAMH, WJTH JIOJUTAPOBBIM PHCKOM (YCTAHABIMBACTE
BaIll YPOBEHb CTpaxa). 3Has BCE ITO, 4ero yx Tam 0ostbesi? Toro, uro
BbI MOJKETE MOJTYIHTH €I OJTHY MPOUTPHIIITHYIO CICIKY?

[lo3BonbTe MHE CKa3aTh BaM, O JIOSUIBHBIM MOCIIEN0BATENb, YTO Y
MEHs Bcera ObIBalOT IPOUTPBIIIHBIE cliefku. Heckonbko Jietr Ha3an y
MeHsl uX Obuto MpHOMM3HTENHEHO 20 MOAPSA... STOT OM3HEC TaKXkKe
HEBO3MOJKEH 0€3 TIPOUTPBIITHBIX CIIEJIOK, KaK HEBO3MOKHO JKUTh, HE
JbIIIa. JTO CIIy4aeTcsl, BCerja ciay4aiaoch U Beerja OyJeT cirydaThes.
Kak TonpKko 3TO y Bac OKOHYATENLHO OTJIOXKHUTCS TJIE-TO TITYOOKO B
MIOJICO3HAHHMH U BBl HAYYHUTECH ITOJIBEPTaTh «YPOBHIO CTPaxa» TOJBKO
OTIPENETICHHYI0 YacTh BAalMX CPEICTB, CTpaX HE CMOXKET OoJblile
JIepKaTh BaC B CBOMX CMEPTEITLHBIX OOBSTHSIX.
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B Bexk unopmanmu... 01HONH HHPOPMALMH
HE0CTATOYHO

Hyoicno bonvuwe, wem ungpopmayus, umobwr 6vims mpetioepom-
nobeoumerem... mpebyomcsi makoice cnocobHocmu,
yeneycmpemieHHOCMb u, camoe  8ajiCHoe, YMeHue
KOHYEHMPUPOBAMbCA...

Yro 00111ero 10/1:xHO0 ObITH y Bac ¢ lennncom Poqvmanom

[Tocne BceX MPOBENEHHBIX MHOKO CEMHHAPOB, HAMNMCAHHBIX KHHUT M
CTareii, MHE CTAaHOBUTCS BCe Oosiee U 0oJjiee SICHBIM, YTO HEJOCTATOYHO
HMMETh TOJIBKO BBIMTPBIITHBIE TIOJXO/Ibl U CTPATervd. Sl TOHSUI, Yero-To
HE XBaTaeT, 4yToObl peajM30Barh MOU HAMEPEHUs MPOBOAUTH OOJIBIIE
BBIATPBIITHBIX C/ICTIOK.

MHoro nier Hazaa S Momal MO/ BIWSHHE TICUXOJiernera, MamOo-
JDKaMO0O O TOM, YTO TICUXOJIOTMUYECKHI Oarak MpeIoXpaHseT Hac OT
MaKCHMH3AITUH HAIeTo ycrexa. S OoJbIiie He CUMTaro, 4To ITO TJIaBHAs
npoOiema. [ maBHas mpoGnema B koHIeHTparuu. [TosicHto:

«Mak/IoHaIbIC» HE caMblii OOJBILION MOCTaBHIMK YCIYr ObICTPOro
MUTaHUsA. JTO OTPOMHAsl CeTh, HACUUTHIBAIOIIASl MPUOIU3UTENHHO
14,000 pectopanoB Bo BceM mupe. Ho xoposiem OusHeca sSBIISIETCS
«Ilenicu-xoma» ¢ ee 6onee yem 24,000 3aKyCOUYHBIX, K KOTOPHIM
otHocsres «Tako 6emm» (Taco Bell), «Hesu's» (Chevy's), «Ilumma
xat» (Pizza Hut), «Kamudopuus numma kuraca» (California Pizza
Kitchen), «Ken-takku ¢paiin unken» (Kentucky Fried Chicken),
«Xot-H-Hay» (Hot 'n NOW) W MHOTOYHCIIEHHbIC APYrHe TOUYKH
obicTporo mmranus. HemaBaue mpopaxu «llemcm» cocraBumm 28.5
Munapaa B roj, «Koka-komna» nmena 16.2 mumapaa, a «Mak-
JIOHANBIC» — 7.4 MuiuMapaa.

N Bce xe mnonmHas pbHOYHAS crouMocTh «Kokmw»y (akimy,
YMHOXEHHBIE Ha PIHOYHYIO 1IeHYy) — 93 mmmapna, «llermcuy —
44 wmwmumappa, «MakAOHAIBIC» K€ HUMeeT OLeHKy B 31
MUJIIMAP]I, XOTS €ro J0XOJIbl COCTaBISIOT 25 MPOLEHTOB OT J0-
xoz0B Pepsi!

C Ttouku 3penusi npubbuibHOCTH, «[lemcm» 3apabareiBana 4
OpoleHTa Ha MpoJaXkax II0 CpaBHEHHIO ¢ 15 mpoueHtamu
«Maknonanbaca» u 13 npouentamu «Koxw». B dem ke neno?
«Koka» u «MaknoHanpc» 0Ooree  CKOHIIGHTPUPOBAHBL..  Oolee
HPUOBLTBHBL.

Heunnc Poaman (Dennis Rodman) — Benukuii moOyMeH H
3Be3na OackerOona. [Toyemy? [ToroMy 4TO JaBHBIM-ZIABHO, KOTIa OH
yuwics B KOJUIEJDKE, €ro TPEHEp BEJNeNl €My COCPEAOTOUMBATHCS
UCKITIOUUTENIHHO Ha 3almre u 3a0bITh 3apalaThiBaTh OYKH Ha
HaMaJeHuu... U €ro Kapbepa B3MbUIa moj HeOeca. OH Tereph Cral
6onee mpubsLTEHBIM. Ero ToBapumr mo komauze, Maiikn [[xopaan
(Michael Jordan), paccpenorounsncst 1o urpel B O6eiicOon u crai
MeHee MNpHUObUIbHBIM. Jlpyrue paccpeqoTOYeHHbIE CHOPTHUBHEIE
3Be3nbl, bo Jlxekcon (Bo Jackson) m uon Couamepc (Dion
Sanders), Takxe MeHee MPEyCIeNn, YeM MOTJIH, €ClId Obl OCTAIHCh
BEpHBI OTHOMY BUJTy CIIOpTA.
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B ron, xorma s mpepatmin $10,000 B $1,100,000, s Obin
MIOJIHOCTBIO cOcpenoToueH. ToJbKO U Jienan, YTo TOPropajl, HUKaKuX
MapaOHOB, HUKAKOH PhIOAIKK, HUKAKOH CEMEHHOM KU3HM, HO 3aTO YK
JIEHB)KUILL 51 TOT 1 Hasiena!

Ecte TpM ypOBHS pBIHOYHOW KOHLEHTpanuu. [IepBblii ypOBEHb
CBSI3aH C BPEMEHEM U OTBETCTBEHHOCTHIO. BOJBIIMHCTBO Jtojeit
JIyMaeT, 4yTo 3TO — Bce. OTo He Tak. Bbl momkubel cHauana
COCPENOTOUNUTBhCS TOJIBKO Ha HECKOJIBKMX pBIHKaX, a Jajee
COCPEIOTOYMUTHCSA HA  IOAXOAE. DONBIIMHCTBO  TpEeHIEpOB
OTCIIC)KMBAIOT CJIMIIKOM MHOTME PBIHKM CIHMIIKOM MHOTMMHU
CUCTEMaMH WU TOJXO0JIaMH, CTAHOBSACh HECOCPEIOTOYEHHBIMU H
HEeNPHUOBLIbHBIMH.

[TotoGHO KOpHOpaLUsIM, KOTOPBIE IYMAIOT, YTO OHU MOTYT PacTH,
MIPO/IBUTASACH B HOBBIE OOJIACTH, TpeHIepbl TyMaroT, YTO OHHU MOTYT
Jenath OoNblle JEHEr, ciels 3a OOJIBIIMM YHUCIOM pPBIHKOB C
OonpmM ymciaoM cucreM. Ha Oymare o0e crparteruu BBITJISIAT
xoporio. B neicTBUTENFHOCTH... OHA MPOCTO HE CpabaThIBarOT Oa-
rojapsi 4ejaoBeueckoMy (akTopy, 3aKOHY r-Ha Mepdu u, 4to camoe
HEOXHMJIaHHOE U HanOoJiee J0POrocTosiiiee — BPEMEHHU.

Otcrona MOM BBIBOJ: TSI OOOCHOBAHUS PEIICHUH TIOJIE3HO MMETh
BBIUTPBIIIHBIE CTPATETMM M TpaBWIbHbIE JlaHHblE, HO 0e3
KOHIIEHTpAllY, TPHUBEPIKEHHOCTH U  IEJICYCTPEMJIEHHOCTH BBl
HUKOT/Ia HE CMOXET€ YBEJIMYUTh CBOM WIAHCHI CTaTh BBIWT-
PBIBAIOIIUM TPEUICPOM.
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ber, Topros.ist ¥ NpOUIpHILIH

C govluepviuiamu Cnpasumvcs 1e2ko, a 4mo 0enams, K02o0a 6ce
uoem coecem He max xopouio?

S memaro 3Har0 O mpowurpeiiax. MHe Kaxercsi, OOJIbIlIe, YeM KTO-
m6o. IlpaBma B TOM, 4TO XOTs, y MEHs, KaKk y Tpeiaepa, ObuH
BIICUATJIAIONINE BBIUTPBIIM W JOCTHIKEHHS, S TIOJIYYWJI M CBOIO
«CTIPaBETUBYIO» JIOJTFO CHHSIKOB U IuieK. [{a 3a4eM 1aneko XOuTh:
B IPOIIIOM MECSIIE WJIM YTO-TO OKOJIO TOrO MOM Jiejia 00CTOSIM He
JY4dIIUM 00pa3oM. BBIMIpEIIIHYIO CIENKy HaWTH OBLIO TPYAHEE, YeM
nopyunrests 3a Maiika TalicoHa.

B moem crmywyae 310 gaxke Xy)ke, 4YeEM B BallleM... S CUUTAIOCh
9KCIEPTOM U HE JIOJDKEH JIOMYCKaTh, YTOOBI TAKOE CITy4aJloCh, ILTHOC
3a MHOH ITOCTOSIHHO HAOIIOMAOT HECKOJBKO TBHICSY JFOOOIIBITHBIX,
CIIe/Is KaK S CIIPABIISIIOCH € JienaMu. YepT, 9TOro A0CTaTOYHO, YTOOBI
3aCTaBUThH YEJIOBEKA 3aXOTETh MPEKPATHTD MyOIMKOBATHCS.

Tak Kak ke CHpaBIsATBCA C ITUMH TIOJOCAaMH, Ka3aloCh Obl,
HEN30eXKHBIX HEyaq?

Moii ombiT MapadoHckoro Oera, BO3MOXHO, IOMOI Obl
OOJIBIIIMHCTBY OTBETUTh Ha 3TOT Bompoc. B kaxaom mapadone, B
KOTOPOM s KOTJIa-Tn00 MpUHUMAN ydacTue, a ux Obuto 17, u 310
MOKa HE KOHEIll, BCerja CyIIeCTBOBaJ IMepuoj, Koraa s Oexain
Jdydiie ¥ ObICTpee, YeM MOT 3TOro oxujaarb. M TOYHO Tak ke B
KaKI0M MapadoHe, B KOTOpOM s Oexall, Bcerja ObUIO «IajieHue
aKTUBOB», TOYKA, MOCJIE KOTOPOH, Ka3ajoch, YK€ HeNb3sl ObLIO
OTBIFPaThCSl U BOCCTAHOBUTHCS. 3/1eCh A He mrydy. Ha 23-i1 muie B
OIHOM U3 3a0eroB s OyKBaJIbHO TMpoJiekKal Ha YAUIE MpU-
ONMU3UTENPHO 5 MHUHYT, B TO BpeMsi KakK O€ryHbl, KOTOPBIX $
o0orHan paHee (MOS MOJI0Ca BBIMIPHILICH ), TPOTLIHIBAI MUMO.

Yro s y3Hanm o Oere, Tak 3TO TO, YTO €AMHCTBEHHBIM CIIOCOOOM
BBIPBATHCS U3 3TUX Y)KACHBIX, Y>)KACHBIX MPOBAJIOB OBLIO... COPOCUTH
TEMIL... TIepeiiTh Ha XoAbOy... Jaxke monexarb Ha 3emie. Kopoue
TOBOPSI, MPUOCTAHOBUB JBIKEHUE U COOPABIIKCH C CHUIIAMH, Sl TOTOM
MOT BOCCTAHOBUTH TEMIT U BO30OHOBUTH TOHKY. U uTo ke, pebsra?
To xe camoe u ¢ mosiocamu pourpsieii. Korna oHu HakpbIBarOT
Bac, a 3TO HEM30ekKHO, OTCTYIUTE HEMHOTO, COPOCHTE TEMII, AaXKe
IPEeKpaTUTE TOProBaTh, HO OCTABANTECh B TOHKE.
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IocTtynaTh HeNmpPaBWIBHO... ITO TaK JIETKO, He
npasjaa Jau?

Dmom buznec mopeoanu mosapHbiMu orouepcamu Moxcem Obims
0080JIbHO 8ECENbIM.

W noBonbHO TpyObIM — TOXE. Bo3bmuTe, K mpuMepy, TO, 4TO 5
CUHTAI0 camol 0oabuwiol 6edoli 8cex mpetioepos — THOO00Bb K
MIPOCTPaHHBIM Jie0aTaM.

Kaxercs, Bce MBI SIBIISIEMCS WM JTyMaeM, YTO MBI OY€Hb YMHBIC
pebsita. [ToToMy 49TO «MBI 3HAEM JIydIlle», MbI CIIOPHM TIO TIOBOJY
TIOJIMTHKH, PEJIUTUH U, XYK€ BCETO, O PIHKaX. TakuM 00pa3om, Korjia
MBI SIBHO BHJMM, YTO PBIHOK HAXOJUTCS B HUCXOJIIEM TPEHE, TO
cTapaeMcsi TOWMaTh MUHAMYM, TIBITasICh IEPECIOPUTH CaM PHIHOK.

Bepst B HEKOTOPYIO BCEMOTYIIYIO BJIacTh, MbI TIPUBIIEKAEM BCE,
YTO TOJILKO MOXKEM, YTOOBI TIEPECTIOPUTH XOJIOTHBIE )KECTKUE (DaKTHI.

Ho 310 nanexo He Bce... 6onee cepbe3Has mpolnema BO3HUKAET,
KOTJIa MBI XOTHM «IOOWTB» CHCTEMY WM TOJITy. MBI IbITaeMcs
CIIeTIaTh 3TO, BEIXBATHIBASI TYIIKY... BXO/ISl B TOPTOBIIIO PAHBIIE CPOKA,
MOCKOJIBKY MBI «3Ha€M», YTO PBIHOK, WHIMKATOP WJIM YTO TaM eIle
MPOCUTHAJIUT 3aBTPa, @ Mbl XOTUM OBITh NEPBBIMH, YTOOBI 10Ka3aTh,
YTO MbI IEPEXUTPUIIH BCEX U KAXKIOTO.

Kak NMpeaoTBPATUTD BLIXBATBIBAHHE ITHUCTOJIETA

Mps1 3HauMTENBHO OoJiee 03a004YEHBI JTEMOHCTpAIMed caMux ceos,
9YeM JIEMOHCTpPAIMEH HaIllUX BBIMIPBIICH. ITO OPOro 0OXOMUTCS B
oToM Om3Hece. BbIXBaThIBaHME TIHMCTONIETA, CHOP C PBIHKOM
(o3HAUAIOIINIT HEBBITIOJHEHHUE JICHCTBUHN, KOTOPHIC, KaK BbI 3HAETE,
BaM CIIEAyeT OCYIIECTBUTh) — OTO IMPOCTO He3pesasi MOMbBITKA
JI0Ka3aTh CBOE MPEBOCX0ACTBO. CyIIECTBYIOT JIYUIIHE U TOPa3o
MEHEee JIOPOTOCTOSIINE CIIOCOOBI TOOUTHCS 3TOTO. TOproBis — He
TOHKa, MMO3TOMY BBIXBATHIBAHUE IHCTOJICTA HE JACT HAM HHKAKOTO
npeumyiiectBa. CKopocTh Oe3 HalpaBJICHHsT HUKOTZIA HE BBIMTPACT
TOHKY.

OcHoBHasg mpoOieMa B TOM, YTO MbI, BEPOSTHO, HEMPABUIHHO
TPaKTyeM TOHATHE WHTEICKTa. MBI, «yYMHHKH», I[IOHUMAaeM
WHTCIUICKT KaK WIPy HAc MpPOTUB HUX, W B 3TOM IMpolecce
UCTIONB3yeM Halll TPEANONOKUTENBHO MPEBOCXOSAIINN HWHTEIUIEKT,
9TOOBI TOKa3aTh: (1) Kakue Mbl yMHBIE, UITH (2) KaKue OHU TIYIIbIE.

Ho cyTth nHTENNIEKTA HE B 3TOM, J1a ¥ BOOOIIIE YM HE UMEET HUYETO

obmero ¢ ko3pGHUIMEHTOM yMCTBEHHOro pazsutus — 1Q.
Humennexm — samo cnocobnocms peuwiams npobaemul. Y CielIHast
TOPrOBISl — 3TO pelleHHe NMpoOIeMbl PHIHOYHOTO HalpaBJICHHS,

HU OoJbllIe M HU MeHbIe. YeM Oosbliie BBl COCPEAOTOUNBAETECH HA
9TOM M MEHbIIIE Ha JIOKa3aTelbCTBE 4Yero Obl TO HHU ObLIO, TeM
OoJibllIee KOJIMYECTBO JIEHET Ha OaHKOBCKOM CueTy y Bac OyZeT B
koHIe rosa. CoBepiuaiire 1eicTBUS IOTOMY, YTO OHH IPaBUJIbHBL, a
HE TIOTOMY, YTO TaK MOIJIO Obl MOJY4UThCS OBICTpEE MM Bbl CMOIJIH
OBl JI0Ka3aTh, KaKOW Bbl BEMUKUNA Tpeiaep. VIMeHHO Tak HapaiiuBa-
10TCsl 0aHKOBCKHE CUETa B 3TOM OU3HECeE.
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Bocronckuii mapagon, 1996 r.

bonb u aconus 3anonnunu yriuyvt bocmona, a makacella Canne
6 Yukaeo... u nomoenu Ham NOHAMb MOP2OGII0 MOBAPHLIMU
@virouepcamu.

Becb 1995 1. 1 crapancs npuoOpectu kBanupukauuto g 100-ro
U Bemuaiiiero 3adera 6ocronckoro mapadgona. B moem Bo3pacrte
— B 53 roga — HyXHO mnpoOexarb 26.2 MUJIM MeHee ueM 3a 3
yaca 30 munyr. IlotpeboBanocs 12 mapadoHOB, IO OAHOMY B
MecsL, MPEeXJIE YEM 51 CyMell 3TO CeNaTh B MOCIeAHUN 1eHb 1995
T.

Bonb 1 aronys 3acTaBIsIOT yM COCPEIOTOUMBATHCS, A TAkkKe padoTaTh
Ha TIPOTSHKEHUH BCEX ATUX MIJTb. MOt yM paboTait ¥ KOHIICHTPUPOBAJICS
Ha TOPTOBJIE... 1 OOHAPYXMJI YIAWBHUTEIHHBIC aHATOTHH, TTO3BOJISIONIHE
TIPEYCIIETh B 000HX 3TUX NMPEINPHSITHSIX.

Hukrto W HMKOT[a YCHEIIHO HE TOProBaI M HE OeXaln 3TH
cyMaclie/Ie TUCTaHIINA Ha TIOCTOSTHHOW OCHOBE 0€3 TPEHHUPOBKH.
TpeHupoBka — OCHOBHOM KJIH0Y K MapadoHCKoMy Oery. 3a cBou
JIEHbI'M OYKBaJIbHO JIFOOOH, BKJIFOUAs BAC, MOXKET ITPEOI0JETh 3TH 26.2
Muiu. Bcee, 9TO BBI JOJKHBI JIenaTh, - HayaTh OeraTh MEAJIEHHO,
MOCTETICHHO YBEJIMYMBAsl PACCTOSIHUSL. B KOHEUHOM cyeTe Bbl MOMMaeTe
ce0s Ha ToMm, uTo mpobOeraere 40-50 MU B HENENIO H... BBl y
1enu... Bl — Mapadonerl. Takxke u ¢ Toprosieil. TpaTbTe CTOIBKO ke
BpEMEHU Ha M3ydeHHE, OyMaXHYIO WM OCTOPOXKHYIO TOPIOBIIO, U B
OJIVH TPEKPACHBIN JICHb BB, KaK U JIFOOOH, OKa3bIBACTECh B JICHBIaX.

MeHnst 0OroHsUT KUpPHBIE CTapble JIeAW, MajJeHbKUE NEeTU U OIWH
napeHb, Kypsimuii curapy. Kak s yxxe ckazai, Jro00i MOXKET cliesiaTh
910! BBI TOJBKO HAydHWTECh CHPABILITHCS ¢ OONBbIO M aronuend. OHU
HPHUCYTCTBYIOT KaXK/IbIil JIeHb: U B Oere, U B TOProBJie. Y crex NpUxoIuT
Onmarojapsi NPUBEP)KEHHOCTH, TMPU  OMNpPENETICHHOW  CTpacTHOU
OJIEP’KUMOCTH. BOT 4TO NpHBOIUT K yCrexXy B KaKIOM U3 3THX
OPENPUSTHIL... CTPacTh, MPUBEPKEHHOCTh, OJIEPKUMOCTb... TO, YTO
MPOBOJIUT Bac yepe3 OO0JIb... YTO MPUBOIUT Bac K (DMHUIIIHOI yepTe.
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JTO — He TOProBJjs, 3T0 — OUTBA

3amemxu 015 cebsl 0 blUSPLIUAX U NPOUSPLIULAX.

Tpeiineps! Mog00HBI Ty3JISIHTAM: MbI XOPOILIU HACTOJIBKO, HACKOJIBKO
XOpollla Halla MoclefHss caenka. Minm tak Mbl roBopum cebe,
coBepIas TAKUM 00pa3oM OJIHY U3 21A8HbIX YMCHIBEHHbIX OUUOOK B
urpe. IlpaBga B TOM, 4YTO CBs3b MEKIY HaIled TEKYLIEW WIH
MOCJIETHEW CIIEJIKOM M KOHEUHBIM pe3ylbTaTOM OYEHb HEOOJIbIIas,
ecnmi  BooOme oHa ectb. Jhkexk IlIBarep (Jack Schwager)
YTBEPXKAAET: Jy4YlIMil CcHoco0 yhnpaBiaeHHs KaluTaloM JUIs
pa3nuuHbIX (OHIOB — JaBaTh ONpeAEICHHbIE CyMMBI Tpeiaepam,
MEPEKMBAIOIINM MEPUO/IBI OONIBIINX (PMHAHCOBBIX MOTEPb.

DTO TaK e CIPaBeTUBO U IS HAC.

Ho mbI nymaem, yTo OIHO cpakeHue (Halla TeKyllas WIiIu
MOCNeqHsAsl CcAeNka) — 3TO Bcsl BoiHA. B pesynbrare Mbl Tak
paccTpauBaeMcs WM, HaoOOpOT, pagyeMmcsi, 4YTo 3a0bIBaeM, 4TO
TOPrOBJII — 3TO 3aTsbKHAs BOWHA, KOTOpash HUKOTJIA HE 3aKOH-
yntcss. OHa HUKOTJAa HE 3akaH4yuBaeTcs. S Oymy ToproBarh J0 TOTO
JIHSI, KOTJIa yMPY — 3TO COBEPIIEHHO SICHO. A €Clu Tak, JOJDKEH
71 51 OECTIOKOMTHCS M3-3a PE3YJILTATOB MOEH TEKYIICH CACTKH?

CuHapoM ropabiX NOHU WM MAXIIEH KIASTYH

KoneuHno, A0 ompeneneHHON CTENEHW 3TO BaXXHO, HO HU OJHA
BceoObeMITIONIas, (UHATBHAS CACIKA HE MOXKET CcaeliaTh WIH
noryouTh MO0 Kapbepy. U Bce ke MBI ACHCTBYeM UMEHHO TakK, JIM0O
rapiys, IMOAOOHO TOpIBIM IIOHH, JIMOO 3aBAIMBAsCH Ha OOK H
paseIrpbiBasi U3 ce0s Moxiyro Kiasdy. Kcratw, m B 9TOM npuYHMHA
TOTO, TIOYEMY 51 HE CTaBJII0 BCE HA OJHY CHCIKY... B MOEH Kapbepe
Mecta Oojple, dYeM Ui OJHOTO IOBOpoTa Koyeca. S
KPaTKOCPOYHBIN Tpehep, MOTOMY YTO Y MEHSI HET JOJTOCPOYHOTO
BuneHus (Bepute?). COOTBETCTBEHHO, TO MOW CaMblid OOJBIION
Bpar; HeCroCoOHOCTh YyBCTBOBATh, UTO 3TO — MPOJAOJIKAIOIIUICS
IPOIECC, KOTOPBIM HUKOT/AA, OylAeM HaJeaThCs, HE 3aKOHUUTCS.
[TosTOMy Ham HYKHO THIATENILHO PACIpeNeiiaTh CBOM SHEPrUi0 U
KalmuTajl, 4ToObl HE PAacCeiTh TAIAHTHI Ha STUX MHOTOTOYCYHBIX
rpadukax.

Moii 6oesoii nian — eecmu oMY, a He OUMBY.
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Eue pa3 00 uckyccrse JIOBJIH HA MYLIKY

Jloéns na MyWKy u HbiHewHue orouepcHbie mpetoepvl UMelom
MHO20 00wWe20, 4mo modicem Oblims OISl HAC NOYYUMETBHO...

Korpa st omHaK1p1 pa3sroBapyBall ¢ MOAIMCYNKOM, BIIA/ICIOIIM MOTENIEM
Ha OJTHOW M3 CaMbIX M3BECTHBIX PHIOOJIOBHBIX PEK Ha BOCTOKE, MHE Ha
yM TpUIUIa HMHTEPECHas aHalorHs, KOTOpOM MHE XOTEJIOoCh Obl
TOJIETIUTHCSL ¢ BaMK. MO# OTell Haydril MEHSI HICKYCCTBY JIOBIH (popenu
HAaMHOIO DaHbIIE, YEM TOSBWIACH MOJA JIOBUTh Ha MyIIKy. Moii
pOAUTENIh HUKOTJIAa HE ObLT MacTepoM 3a0pachIBaHUsT MYIIKH, HO MOT
CIeNaTh MPWIMYHYIO JBOMHYIO MOJICEUKY, TIIATEILHO OTOMpA CHACTH
3HAJ PA3HUILY MEXKTY Pa3TMUHBIMH HACATKAMH H YIOUKAMH.

Ho oH He 04eHB-TO UCTIOIB30BAT ITOT MATEPHAIL... HAJIENIE OH CMOTPEIT
CBBICOKA HA «IIPHYYUTBO TAHIYFOIIMX PBHIOAKOBY», TaK JKe, KaK OHH
Kayali TOJIOBOM, IV Ha €ro JIFOOMMBIX YepBei, JIMYMHOK U
Ky3HEUMKOB. BBl HHKOrZla He BCTpeTwM OBl OTHAa Ha 3aceJaHuu
«Tpayr anmmumureny (Trout Unlimited)... Ho mocie HacTyruieHUsS
TEMHOTBI €0 MOXHO OBUIO YBHUIETH C (DOHApeM, MPECIIe YoM
HOYHBIX BBITIOJI3KOB Ha HAIIIEM 33JTHEM JTBOPE.

S cripocit ero OAHAK I, TOUYEMY OH HE JIFOOUT JIOBUTH Ha MYIIIKY, HA
410 OH OTBETWII: «CBIH, 5 TIPHUIIIEN CIOIa TIOMMATh PhIOY, YTOOBI 3a0paTh
€e IOMOM 1 CheCTh. BBITION3KH U Ky3HEUUKU — JIy4lllee, Ha 4TO, KaK
s 3HaK, MOXKHO MOWMarth pbiOy. Bepb MHe, ecii Obl Ha W3SIITHBIC
MaJICHbKHE HUM(BI MOJKHO OBIIIO TIOMMATh MHOTO PHIOBI, 5T UCTIOB30BaIT
Obl KX... HO 5, YepT BO3bMH, HE CTaHy HapsHKaTbCs B NPUUYIJIMBBIC
KUJIETHI U oporue O0axuibl. B 3ToM cnopre riiaBHOE — Moiimars,
a He Pa30JIEThCsD).

Bo3M03kHO, IMEHHO MO3TOMY S HE IEPKY B CBOEM Odrice KOTUPOBOK
B peaJlbHOM BPEMEHHU, OUEHb IJIOXO pa3OMparoch B KOMIIbIOTEpaX,
He ymraio «I/a// Street Journal» u He TycyroCch Ha KOH(GEPEHIHIX
1o (prouepcam, pa3oaeThiii B KOcTIoMbI 0T Brooks Brothers. 1 kak
BCEr/la YCHEIIHbIe B JielaX Tpeiaepsl cOOOIIaloT MHE, YTO OHU
CTalli MOOEIUTENSAMHU TOCJE TOTO, KaK MPEeKpaTHJId BECTHU 3UJLTUOH
(jillion) MHAMKATOPOB, CIEAUTH 3a TPEMSI WIH YETHIPEMS MOHHTOPAMH K
OTCIIKUBATh KOKAYI0 HOYb Mo 5 "ropsumx muHuid". «Pabotaer
IpOCTOM Marepuam» — BOT HauOosee OOBIMHBIM KOMMEHTApHIA,
KOTOPBIH JAIOT BBIMTPHIBAOIINE TPEHIEPHI.

Hecomnenno, 6vl mooceme cobpamv Onsi mMOp2o6IU Cambiii
U3bICKAHHBIN Mamepuai, Ho npagoa 6 mom, Ymo vl noumaeme
Oonvuie pulObl Ha uepes UU KY3HEUUKd, HACANCEHHO20 HA
coeHymylo 0ynaexy, yem Ha N100YI0 HAHUZAHHYIO HA KPIOYOK
MYUWIKY.
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CHoOBa CMOTPHM B JIMLO CTPAXY U KATHOCTH

Tockonvbky smo camvle CunbHble SMOYUU U3 MeX, YMmo Kaieuyam
oyuiu mpeiioepos, s 3Hal0, 4Mo CKOIbKO Obl Mbl HU MPAMuiu
8PeMEeHU HA IMUX 0eMOHO8, MHO20 HUK020a He Oyoem...

EcTbh MHOI'0 TOr0, 4TO CTPallIHEE CTPaXa

OueBunno, OJIP (Opanknun Jlenano Py3BenbT) HE TOJNBKO HE ObLI
KaIlMTaJTUCTOM, HO M HUKOT/1a He ObLT TpeiiaepoM. EcTh oueHh MHOTO
MpuuuH 00sAThCS cTpaxa. Ho Bce cBOaUTCS K TOMY, YTO CTpax —
MEXaHU3M OJIOKUPOBAHUS, YCTPOMCTBO CaMO3AIIUTHI, YTOOBI
Jep>KaTh HAC TIOJIATIBITIE OT HEMPUATHOCTEH.

Ho ecnu He X0auTh mocie MOJIYyHOUYH O TEMHBIM TepeyaKaM -
3TO MYJZIPO, TO OOSITHCS CACIOK - BOBCE JIa)Ke HET.

Moii JTMUHBINA OIIBIT, TUTFOC OITBIT, TIOYYEHHBIH BO BpeMsi Oecell C
TBICSTYAMH TPEHUIEPOB, TOBOPUT: CaMbI€ JIYUIIIUE CIEITKH — 3TO Te,
KOTOPBIX MBI OouMcst OoJibiiie Bcero. YeM cuilbHEE Ballli OTIACEHMS,
TEM BBIILIE NIAHCHI BEIUTPBIITHON CACIKH.

[ToaTomy mpezcTaBisieTcs BeChbMa pa3yMHBIM, KOT/Ia BB CMOTPHUTE
Ha 00OpPOTHYIO CTOPOHY MOHETHI, YTO CHIEJIKA, KOTOPBIX MbI OOUMCS
MEHBIIIE BCET0, OKa3bIBatOTCsl Hanboiee omacHpIME. [Touemy? [ToTtomy
YTO B MHPE CHEKYIIMU TpaBUja WHBECTUIIMOHHOW MPUObLIN
MEPEBEPHYTHl BBEPX TOPMAIIKAMU: TO, YTO BBIIJISIAUT XOPOIIIO,
IUIOX0, a TO, YTO BBINIAAAT IUI0X0, Xopomo. Crenkwu,
KQXYIIHECAd «BEPHSAKOM», PEIKO OKa3bIBAIOTCS TAaKOBBIMH, BOT
MOYeMY TOProBJIs CTOJIb TPY/AHA.

TodeuHble CHENKM, 3aCTaBIIAIONIME BAC JAPOXKATh IO HOYaM, Kak
pa3 Te, KOTOpble BaM cieayeT MnpoBoauTb. Ho BBl HE MoOXerTe.
HenpaBunbsno! Bbl cMoXkeTe MX MPOBOAUTH, KaK TOJIBKO OCO3HAETE,
YTO PUCK BO BCEX CJEJIKaX OJIMHAKOB M PAaBEH CYMME BalllMX CTOJIOB.
Crenka, BRITTISIAMIAS TaK, OyaTo npuaymana CtuBeHoMm KuHrowm, He
Oosiee puckoBaHHa, yeM caenka oT r-Ha Pomkepca. JIO TEX TIOP,
[IOKA BbI HCIIOJIB3YETE ABCOJIIOTHBIN JOJUIAPOBBIN
CTOIl, Bbl HEWTPAJIM3YETE TIOTEHIMAJIBHBIA PUCK
CJIEJIKM, KAXVYIIENCS OITACHOH. Kopoue roBops, CTOMBI
MO3BOJISIIOT YMHBIM TpeiiepaM MPOBOAUTH CAETKH, KOTOpPBIE THO00H
Jpyroit 060#IeT CTOPOHOM.

HaxkuHeM y31y Ha 'KaTHOCTH

>Ka,Z[HOCTL — Jpyrasi nopoaa KOIICK. HCJ'IB KATJHOCTH —
HO6y>K,[[aTL HacC, 3aCTaBJIATh HAC IPEBOCXOJUTH JAPYTUX, 60pOTBC${ 3a
COBCPIICHCTBOBAHUE... HO TAK KaK HUI'pa WA Om3Hec HHKOI'’Ja HE ObLIH
N HHUKOrJga HC 6y,[LYT COBCPIICHHBIMMU..., JXAAHOCTb 34aCTaBJIACT HAC
ACPIKAThb CIIUIIKOM HOJII'O U IMPOUTPBIIIHLIC, M BBIMTPBIIITHBIC CACIIKH.
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IImroc, kak s y3Ha&JI, NPOWAA TPYOHBIM IIyTh, JKAaJIHOCTb —
HanboJiee CUIIBHOE U3 3THUX JBYX 4YyBCTB. V3-3a mepenepKku Mo3unuii
(>KaImHOCTB) MOTEPSHO OOJbIIE JICHEr, YEM M3-3a INPEKIEBPEMEHHOIO
BBIXOJIa U3 OIIACEHMs MOTEPATH AeHbIU. JKaqHOCTh YOUBAET TakK )K€, KaK
yOHMBaeT CKOPOCTb, IOCKOJIbKY MbI T€psieM yrpanieHue. Pemienue?

CucremaTuuyecKkue TOUKH BbIXO0/1A.

Lenp cuctemMbl — KOHTPOJIMPOBATh Ballld YyBCTBA CTpaxa M
KaIHOCTH, W 3TO TJIABHAS NPUYMHA, 3a9€M HAM CHCTEMBL.., YTOOBI
oOneruuth ceOe *u3Hb. Tak, eciiu Bbl 3HaeTe, rae Oparh NPUObLIb, BbI
yCTpaHsieTe BIAacTh XaJHOCTH HaJ BaMH... JI0 Te€X TMOp, IOKa BBl
crenyere mpaswiaM cucteMsl. [loiydass KOHTpoJb Haj cTpaxom (c
MIOMOIIIbIO CTOIOB) U aIHOCTBIO (C IOMOIIBIO Ha3HAYEHHBIX TYHKTOB
WM TIPaBUII BBIXOJIA), MBI MO’KEM TOProBaTh, OyAy4u CBOOOJHBIMU OT
SMOILIMOHAILHOTO Oaraa.
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«Ilencm» noka3bIBAET HALLY TOYKY 3pPEHUSA

B npowinom 200y mel nucanu o easxcnocmu KoHyeHmpayuu, 6348
6 npumep komnanuio «llencu-xona». B amom 200y pviHok
00Ka3b18AeM HAULY MOYKY 3PEHUS. ..

Bcee ne10 B KOHIEHTpauumn

B npouiom roxy Mel ykassiBanu, uto «llerncu-kona» caumikom
UIMPOKO JAUBEPCUPHUIIMPOBAHA... CIMIIKOM paccpeAOTOYECHA...
OTCIO/Ia €€ PhIHOYHAs OLIEHKa ropa3io Huxke «Koka-KoJbD».

Ha npomunoit Henene «Ilencu» 00bsBuia, 4ro u3baBiasiercs oT
4acTH CBOEr0 pecTopaHHoro OusHeca, «KeHTakku ¢paill YMKeH»,
«Taxo 6emm» u «[lumia xat», U, CMOTPUTE U CIYyIIAUTE: €€ aKIUU
cpasy NOJACKOYMJIH !

OT0 — BaXXHEHIINN ypOK KU3HU — HEJIb3S JAeJaTh 4YTO-HUOYb
XOPOIIO, HE COCPETOTOUNBASICH Ha TOM MOJIHOCTHIO.

KonnenTparus o3Havaer, 4yTo Bbl JOJDKHBI CHayana M30aBUTHCS
OT TOTO, YTO OTBJIEKAET U MPEMATCTBYET Balllel e Ui 00pasy
XKU3HU. B mocneayroiieM Bbl JOJKHBI HEIIPEPHIBHO OMPENEATh U
nepecMaTpuBaTh Bally I1€J1b, YTOOBI COCPEIOTOUUTHCS U paboTaTh
TOJILKO I DTOU LIEJIH.

Hns  TpeiinepoB  3TO  3HAYUT, YTO  OHU  JIOJKHBI
UICHTU(UIIMPOBATH CBOIO JIMYHYIO PHIHOYHYIO OpueHTanuo. s
HEKOTOPBIX 3TO OyIeT TOJIbKO KpaTKOCPOYHas TOPTOBIS, IJIs
JOPYIUX — B3SITHE TOJBKO CIIEIOK, OCHOBAHHBIX HA KOMMEPUYECKHUX
nokazarensx (Commercials) win noBeneHwM TyOIUKH, IS
TPETbUX 3TO MOXET ObITh IMPOCTO CIIEAOBAHUE LHUKIIAM, JHHHIM
tpenaa Y.JI.I'anna (W.D. Gann)... HO 3TO BOBce HE O3HAYAET, YTO
MOXHO CJI€ZJOBaTh BCEMY BBILIEIEPEUUCICHHOMY Cpa3y... a 3TO
UMEHHO TO, YTO JeJaroT OOJBIIUHCTBO TpeniepoB. OnpenencHue
Ballleil BpEMEHHOMN CTPYKTYpPbI TOPrOBJIM — OJUH JACHb, 3-6 JHEH,
10-20 nHe#t wnm monblie — JAacT BaM TOPTrOBYIO MEPCIEKTHUBY,
IUTIOC TO3BOJUT HCMOJb30BAaTh HWHIMKATOPBI, Jydllle BCEro
paboTaromiue s ITO BpEMEHHOUM CTPYKTYPBHI.

bosbminHCTBO NIOICHM, KAaK KaXeTcs, AYMalwT, YTO MOTYT
IPOJIOKUTh CBOM IyTh K PBIHOYHOMY YCIIEXY IO3UTHUBHBIM
MBIIIJICHHEM, OecejaMu CO CBOMM BHYTPEHHHUM TOJIOCOM HIIH,
BO3MOXHO, COCTABJICHHEM CXEMBI LEeJIed. OJTO pa3pyllarole
HEMPaBUIBHO. Ycnex @ amom OusHece daem moibKO KOHYEHMPAYUs.
Yem Ooniee Bbl COCPENOTOUYEHBI, TE€M JYYIIUM TPEWIEpOM BbI
Oynere.
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IHoyemy 00JBIIMHCTBO TPeHAePOB 00JbIIYIO YACTh
BPEMEHH NPOUTPHIBAIOT

A eooamu dyman, nouemy Hawiu ycnexu 8 mpeuounze He maxue,
Kax moziu 6bl Obimb, U, KAHCEMCS, Y MEHs eClb OMBem...

Jleqo neUCTBUTENBHO CBOAUTCSA K 3TOMY... PBIHKM MOTYT
KPYTUTHCS BOJTYKOM, a OOJIBIIMHCTBO TPEIEPOB HE MOTYT.

HMeHHO no3TOMY Tak MHOTO JIIOAEH TEpIST HEyJAady B TOM, 4TO
BBITJISIIUT TaKOM MPOCTOU UTPOM.

Bot npumMmepHsIii cuieHapuid: Bbl IPUHUMAETE CUTHAI HA BXOJ
B JUIMHHYIO MO3UIHUI0. B TO Bpems, Kak Bl COBEpLIAeTe €€, Balll
yM, OyAy4u JIMIIb YEJIOBEYECKUM, OCTAHABIMBAETCS Ha MBICIIH,
YTO PBIHKU OyAyT, NOJDKHBI M 00s13aHbl MATH BBepx. UepT ¢
HUMH, C TOpII€aMH, MOJHBIN Boepen!

Ho Ttem Bpemenem ciydaeTcsi 3a0aBHasi BEIIb: PHIHOK, TaKOM
HETIOCTOSIHHBIN, KaKuM BCerja U ObIBaeT, pellaeT MOBEPHYTh Ha
or. B mpomecce 3TOro  Baml  TEXHUYECKUH  KOMILJIEKT
oOHapyXeHHUs YJIOBOK BBIJIACT SCHOE MPEAYNpPExKJIECHUE, €CITU He
YETKUM CUTHaJ, 0 mpojaaxe. CMOTpH-KA... TEXHUYECKUN aHaJu3
«paboTaery.

[IpoGnema B TOM, 4TO Ball MO3T, 3alOJHEHHBIH PEaKTUBHOM
KaJHOCTBIO, Tak He nymaeT. OH Bce elle XOYeT, YTOObl CUTHAII Ha
MOKYNKY OKa3ajcsi TMpaBUIbHBIM, IIO3TOMY OH BEJIHUT Bam
MOJIOKIaTh; MOXKET OBITh, TO YTO OBLIO, BCE K€ CTAHET peajib-
HOCThIO. TeM BpeMeHeM peaJbHOCTh COOOIIaeT BaMm: TO, YTO
OBLIO, - y)K€ B MPOILIOM. DTO YK€ mporieamee Bpems. Ommoka
ycyryonsercs TeM, YTO B CBO€ BpeMs Ha 3aHATHIX IO
CaMOMMUJIXKY, TO3UTUBHOMY MBIIIJICHHIO, JINOO B CpeAHEH 1IKOJIe
BaC HAy4YWId «HE cAaBaThCs». UTO BBl W JeNaere, MPUUUHSAA
HEMaJIbIi Bpe]] BallleMy HACTOSLIEMY UMUIKY.

MBI Tak CTPacTHO XOTUM OBITh MPABBIMH, YTO KaK TOJIBKO HaIll
yM 3allMKJIMBAETCs] Ha 4eM-Iu0o (Hampumep, 4TO PBIHOK Oynaer
OypHO pacTH), TOTPEOYIOTCSI TPOM M MOJIHUS (UHLIMU CAOBAMU,
Hawt OpoKkep O00NJCEH COoOOWUMb, YmMO HA Hawem cuyeme
saxkonuunucy Odenveu — margin call), umobwr 3acmasumo nac
MYAHCECMBEHHO 8CMPEMUNTb OCLUCMBUMETbHOCHD.

[To3BosibTe MpPOBECTH CIEAYIONIYIO aHaloruio. Bo3zbpmem
rpaburens Oanka (y HHX HPUMEpPHO TaKOW K€ BOPOBCKOM
WHCTHHKT, KaK U y TPEUJIepoB), KOTOPOMY HATIAPHUK, CIIEISAIIHMA
3a 00CTaHOBKOHM, COOOIIAET, YTO y HUX €Ile €CTh BpeMs, YTOOBI
00YMCTUTH XPAHWIHIIE, T0O3TOMY OH METOJMYHO MEPEKIIaIbIBaeT K
cebe JeHbIH, 3a KOTOpbIMM mpuien. Ho 3arem HamapHHK
CUTHAJINT, 4TO «eAYT Kombl». I'pabutens OaHka 3a0HpaeT TO, YTO
Harpe0O, ero IUlaHbl M3MEHWIMCh. B 3TOM pasznuuume Mexay
0aHKOBCKMMH TI'pabUTENISIMU U TpeiaepamH... Tpeiaepsl OCTaIuCh
Obl B OaHKe, Ha/1eACh, YTO BOW MOJIMLIENHCKUX CUPEH ObLI JIO)KHBIM
cur”aiom!

BbI 10DKHBI clieioBaTh 6 CBOEH paboTe UMEHHO MOCIEIHEMY
CUTHAJIy WM MHIUKATOpY, a HE MPEALIECTBYIOIIEMY, B HAJEK/IE,
4TO OH eule cpabortaer. Hanexxna B aToM Ou3Hece He paboTaeT. A
BOT CJIe/IOBaHUE 32 PHIHKOM paboTaeT, 3T0 IeHCTBUTENbHOCTD. Kak
TOJIBKO Bbl HAYYUTECh TOProBaTh B PEaJbHOM, a HE B JKEJIAEMOM
MHUpE, Bbl IPOPBETECH CKBO3b CTEHY OTHS U CTAHETE YCIELIHBIM
Tpeinepom. Brepen!
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O030p yOBITOYHBIX CAEJIOK MOKA3aJl, YTO ...

Toonucuuxu NPUCIIAIU MHE C60U MOp2coB6ble 3aNUCU, U A HAWUe,
Ymo 8ce OHU 0eNarom 8 3HAYUMETbHOU CIEneHu 00OHO U MO Xice.

Y10 0011€r0 Yy HAYMHAKIIUX TPEeHIePOB

B sToM romy st Tpauy MHOTO BpEeMEHHM Ha MPOUTPHIIIM HE MOTOMY,
YTO MBI HACTOJBKO HEOTBITHBI B 3TOM BOIIPOCE, a MOTOMY, UTO S
T0JIararo, 4To, €CJI Bbl HE MPOUTPHIBACTE, BAIlIM Jie7ia B 3TOM UIpe
JIOJDKHBI MJITH TIPEKPACHO.

[Tocne wW3y4eHHMS HECKOJBKUX  CHCJIIOK  TMOJIMMCYMKOB A
OOHapyXWJl Tapy THUIUYHBIX OIMUOOK, O KOTOPBIX XOTeN ObI
paccka3aTb BaM B 3TOM MeECHLIE.

B TOProBJi€ BEC T0KA3ATECJIbCTBA HE 10KA3IBACT
INIAaBHOI'O

[lepBas 3amMeueHHass MHOIO OLINOKa — 3TH pedsTa (UTO OTHOCUTCS
KO BCEM HaM) TOYTH BCeT/a MOKYMNaiu B KOHIE IBMkeHus. [louemy
310 Tpoucxoauiio? S momo3peBaro, BCE AETI0 B TOM, YTO TPEUIECphI-
HOBUUKM OKIYT M JKAyT, IIOKA MM HE TIOKaKETCs WIM He
MOYYBCTBYETCS, YTO BCE JIOKA3aTENbCTBA HAIMIO... TOTJA OHHU
JENCTBYIOT... IOKYIasi HA MAKCUMyM€ WM POJiaBas Ha MUHUMYMeE.

OTO HaBeJI0O MEHS Ha MBICIIb, YTO HAIIM MPOOJIEMBI B TOM, UTO
MBI IIOKYIA€M CIIMIIKOM PAHO — 00sCh MPOIYCTUTh ABHKEHHE —
WIA TIOKylaeM CIMIIKOM IIO3HO — JKeJas IMOJy4HUThb
JI0Ka3aTeNbCTBO, YTO JABHKEHUE IEHCTBUTEIBHO UMEET MECTO.

S nymaro, 3070Tast cepeluHa 3/1eCb B TOM, YTO Mbl HE MOXKEM
HIOKyIIaTh, [IOKA LIEHA HE IIPeKpaTuiia MOHWKAThCs, HO Mbl HE MOYKEM
TaKKe IOKYNaTb BO BpeMsl MOTPSICEHMH CUIBHOrO pocra. Bam
HY)KHbI OT PbIHKa KaKHMe-TO MPHU3HAKU, YTO OH OYyJIeT pacTH, HO He
CIIMILIKOM MHOI'O, Bbl HE MOXXETE€ >KJaTh, II0OKa BCE CBETO(OPHI Iie-
pEKITIoYaTcsl Ha 3elieHbld. PBIHOK Bcerya OyJeT MbITaThCs UCIYraTh
WM U3MoTaTh Bac. VIMEHHO 3TMX JBYX KpaWHOCTEH BbI JOJDKHBI
u3berate. Ecnu BBl BXOOuTE B PBIHOK M3-32 3MOILMH, 00sCh, 4TO
JBWKEHHE Yiler 0e3 Bac, MPOIYCTUTE CHAENKY... YK€ CIHUIIKOM
HO3/THO.

Kpome Toro, korga mos3uis YK€ OTKpBITA, Mbl JIOJDKHBI JaTh
PBIHKY HEKOTOPO€ MPOCTPAHCTBO VIS €r0 ABV)KECHUSI B HAIIy IOJIB3Y.
D10 OBUIO BTOpOM Hambosiee SIBHOW OMMOKOH. DT Tpeinepbl
3aMETHJIH, YTO MHOTHE U3 UX CIEJIOK ObUTH Obl MPaBUJIbHBI, €CIU OBl
OHU HE UCIIOJIb30BAIM CTOMBI. Bce e Mbl HyXAaemcs B CTONAX, U
npoOsieMa B TOM, YTO MX CTOIbI CTOSUTM CIMIIKOM Onm3ko. Tak Kak
OHH HE XOTEJH TePATh MHOTO, OHU UCIIOJIL30BAIN OJM3KUE CTOMBIL... U
mpocro TepsiM 4vamie! Sl He 3HAK0 HUKOrO, KTO JIE€MCTBUTENBHO
oOnasan 661 CHOCOOHOCTHIO BBIOOPA BPEMEHHU ¢ TOUHOCTBIO JI0 TOUKH,
U [IOKA OTOI'O HET, crombl AOMKHBI CTOSATH Ha XOPOLIEM
pacCTOSHUM OT PBIHKA, €CIIM MBI XOTUM NPEYCIIETh B TOPrOBJIE.
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Ecau BbI 101:KHBI YIHTH, KOT/Ia
HAXOAMTECH BIiepeau, He J0JIKHbI JIH Bbl
HAYMHATh, KOI/1a BbI 03217

Bomnpeku 3aBeram Ilropuxckoit akcuombl (Zurich AXxiom) He
UCKaTh IOpSAJKa TaM, IJIE€ €ro HET, s NOoNpoOOBaJl ONpPEIEIINUTD,
€CTh JIM CMBICJ HAaYWHATH TOProBaTh IO CHCTEME — WIIU
YBEJIMYUBATH YUCJIO KOHTPAKTOB, KOTOPBIMH BBI TOPryeTe, KOTIa
CUCTEMa BBIJIACT MPOUTPHIIIH, @ HE BRIUTPHIIIH.

DTa TOYKa 3peHHs JOJIr0 00CyXaalach MaTeMaTUKaMU U TEMH,
KTO YTBEPXKIAET, YTO IOCTUTIIM yIpaBiieHHue KamutamoMm. OHu
tBepao ysepenbl, uto Bbl HE MOXETE W HE JIOJDKHBI
YBEIIMIUBATh OOBEM TOPTOBIM WM HAYWHATH TOPTrOBaTh, KOT/Ia
cucTeMa HadwHaeT cOouThb. OHUM 00ATCA, YTO 3TO KaK HOXKIb
nepes JTUBHEM.

OHU CUHTAIOT, YTO BBI C TAKUM K€ YCIIEXOM MOXETe B30WTH Ha
TOHYIIIEEe CY/AHO, TaK YTO JIy4llle OCTaBaThCsl Ha Oepery, Moka Bbl
HE YBUAMTE, YTO CYJHO BBIIPSIMHUIIOCH CAMO ITOCIIe HECKOJIBKUX
BBIUTPHIIIHBIX CIETOK.

Tpeiineprl, ¢ ApYroll CTOPOHBI, UIU NO KpAauHeu mepe 3mom
mpetioep, BHUJICTIH, KaK OecunClIEHHBIE MpoCeTaHus
pa3BOpauYMBAINCH B 00paTHYIO cTopoHy. Kaxk sl roa. B Teuenue
noarux Jer. [loaToMy Mbl CKJIOHHBI JAyMaTh, YTO JaXke 3a
XYIIIUM [ITOPMOM HACTYNUT CHUSIOMUNA COJIHEYHBIA JCHb.
Bcerna.

CJioBa 3kcnepra

B momneiTke goOparbcsi A0 CyTH 3TOTO s CHayajla CBEpPUIICS C
[JIaBHBIM CTOPOHHHUKOM CXEM YIPAaBIIEHUS KallUTajiOM U MOUM
naBHUM  apyroMm, Pamsdpom Buncom. Ero xommentapuun
NOy4uTeIbHBI: «BOo-TIepBbIX, — cKa3al OH, — B XYJIIEM cllydyae
BCE CIEJNIKH, BRIUTPBILIHBIC WU IPOUTPHIIIHbBIE, cllydaliHble. Ecnu
9TO Tak, HET HUKAKOW pas3HUIBI MEXAy CTapToM Tocie
MOJIOKUTEIHHON MM OTPULIATENbHOM ToJIoCckl. Bl He mpuHecere
cebe HUKaKOM MOJIb3bl UM BpeAa MPU TAKOM MOAXOAEY.

«['naBHBIA BOMpOC B TOM, OyIeT JM cHUCTeMa MPOAOJIKAThH
paboTath. S mpoBen Maccy MccielOBaHUM B 3TOM 00JacTu U HE
HallleJl HUYEero, 4To MpeaCcKa3blBalo Obl, MPOJIOJDKHUT JIM CHCTEMA
WM TIOJXO/I IENaTh JEHbI'H WU HETY.

Ha stom mbI cormacumnuch. Jlaxe ¢akt, 4To cucreMa caenaia
Kydy JI€HET B peajbHOU TOProBiie U HA MPOTSHKEHUU MHOTHUX JIET,
HE 03HAayaeT, 4To 3To OyxeT mpojaoynkarbes B OyaymeM. Bee, uto
MBI 3HaeM 0 Oyaylem, — 3TO TO, YTO OHO HacTaHeT W OyjeT He
TaKUM, KakKuM Mbl ero oxxkujanu. Cucrema OCHOBBIBAETCS Ha
HEKOTOpOM (akTope, M €clu ITOT (aKTOp HUIU YCIOBUE
MEHSETCsS, CHUCTEMY MOKHO BBIOpocHTh 3a OKHO. [Ipomutoe
0ECCMBICIIEHHO, YTOOBl  JOKa3blBaTh TOYKY 3pEHHUS WU
HEKOHKPETHBIH MOAX0Jl K TOPrOBJIE.

«Ecnmu Oynymiee BooOIe OMM3KO K MPOILIOMY, — J00OaBHII
Panbd, — TO Hayano TOPromiM mocie yOBITKOB OyaeT B Bally
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[I0JIb3y IO TOW NPOCTOM IPUYMHE, YTO BBl IIOKYIIAeTE€ Ha JIHE
ObIYBMX PBIHKOB, U IIeHa uJeT BBepxX. Kak u 1eHa, KpuBasi Bammx
AKTHUBOB TAKXXE I10JICKOYUT K HOBOMY MaKCUMYyMY».

Orcropa BeBoN: ECJIH Bbl OKUJJAETE, 9TO CHCTEMA
IIPO/IOJDKUT PABOTATH, Bam motpeOyercsi cTpaTerus Jyis
HayaJla TOPIOBIM WM YBEJIMYEHUS KOHTPAKTOB IIOCJIE Yepeabl
npourpseiieii. Eciu Bbl HE OXHUAAETE, YTO OHA MPOJOJHKUT
paboTtath, oyeMy Bbl TOTJa 1o Hell Topryere? Hacrosias craBka,
OT KOTOPOH 3aBHCHT Ballle BbDKMBAHHME, COCTOMT B CIIEIYIOIEM:
«[Ipomomxut nu cuctema padorarb?» Ha 310 Henmb3s 1ath OTBET, HO
3TO BBIOOP, KOTOPBII MbI IOJKHBI CIIETIATh.

IIpocTras MmaTeMaTuka

Ecnu Bol monopocute monery 100 pas, oHa goymkHa ynacts 50 pas
opiaoM, 50 pa3 pemikoi, 25 pa3 BbIIaAyT J1Ba BHIMTIPHIIIA MOJPSIT,
12.5 paza — 3 moapsa, a 4 nmompsig — 6.25 paza. oxoaut?
Cucrema 50/50 momxHa Bceraa gaBaTh SO-TIPOIEHTHBIN MIAHC, YTO
CIIE/IyIOIIEE PELICHUE TOBTOPUTCHL.

Tak nu 310? Cuctema Ay TOProBiM OOHIAMH, WCHOJIb3yeMast
MHO¥0, UMeJta 68-TiporieHTHY 0 TOYHOCTh B 283 cienkax. B Teopuw,
MocJie  TMPOWTPBIIHOW  CHEJKM  HUMeeTrcss  68-TpolieHTHas
BEPOSITHOCTh, TOTO, YTO  CIEAYIOIIas  CHEJIKA  OKaXeTCs
BBIMTPBIIIHOM, TIOCIE JIBYX MPOUTPHILIEH MOJPSAT BEPOSTHOCTh
BBIMTpHIILIA B CICAYIOUIECH CIEIKE MO-TPEKHEMY COCTaBiseT 68
MIPOLICHTOB.

Ho cucremsl, ucnonb3yemple MHOIO, BeayT ceOst He Tak! Ilpum
MIPOBEPKE TOPryeMBbIX MHOKO CHUCTEM, 51 HAIlle]l HEYTO IOUCTHHE
yauBHUTENbHOE. B  OONBIIMHCTBE CHUCTEM MOKa3aTeIl TOYHOCTH
COXPaHSUIUCH T0CIIE OJHOM MPOUTPBIILIHON CHIENKH, @ B HEKOTOPBIX
— W mocnie AByX nortepb nojapsna. Ho mocne tpex mpourpsimei
no/psii OOJIBIIMHCTBO CUCTEM (TOYHBIX MPUOIU3UTENBHO Ha 65
IOPOLEHTOB) TMOJACKaKUBaio 1o Oonee yem 80 MPOLEHTOB
BBIUTPBIIIICH.

bonee Toro, Takas cpenHsisi BBIMIPBIIIHAS CAEIKA MPUHOCUIIA
npubmm3uTenbHo Ha 130 mpoleHTOB OOJbIe, YeM BCE CpEeIHHE
BBIUTPBIIIHBIE CcAENKU! A Hy-Ka, Mbl YTO-TO 3/€Ch HAIIYyNAJM...
JIOKA3aTeNbCTBO TOTO, YTO s BCErjaa JAeiaj, yBEJIW4YMBas MO3ULUHU
1ocjie JIOCTaTOYHOTO, YTOObI paccepauTbcs Ha caMmoro cebs,
KOJIMYECTBA MPOUTPHIIIICH !

3Hal0... 3Ha10... BBl XOTUTE NOJIYyYUTh KAaKUE-TO TBEPBIE NIPaBUJIa,
KaK OCYILECTBISITh TaKyl CTpaTerutro, u s Oyay MNpoJaoKaTh
pabotath Hax >TUM. Hazesich, uto Takue pebsrta, kak Pansd, Paiian
Jlxonc nu Mapk TopH, moJiensaTcs CBOMMHU MBICIISIMU 000 BCEM TOM.
A TOKa MOMM TpaBUJIOM OyZET YBEMYUBATH pa3Mep MO3HIUI Ha
OJIHY €IMHHUILY IIOCJIE TPEX NPOUTPBIIIHBIX CAETIOK.
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He «1oxa3biBaii MHE JeHLIID)

Tom Kpys (Tom Cruise) npedcmasun 6ce HenpasuibHoO 6
"[orceppu Maxkesatipey» (Jerry McGuire), o umo vl xomume
om l'onnueyoa — cosepuiencmea?

JTOT pa3roBop — He 0 JeHbIrax

S mpoBert mouTH Bech MECSI] B OOJILHUIIE C MO MaTephio, Y KOTOPOr
cimyqmiicst oOmmpHbIi uHbapkT. [loBepute 1, Bce AEHBIH B MUpPE HE
MOTYT BO3MECTUTh TIOTEPIO 3/I0POBBS. MHE CITydalioch PazopsThCs,
TEPSATH JICHBIH Y TEPIICTh HEY/IAYX B JKU3HMU... ¥ 5 B JIFOOOH JIeHb HEJeIN
MPEMIOUTY 3TO HAX0XKAECHUIO B OOJIbHHUIIE.

Be1, BeposiTHO, 3HaeTe 00 3ToM. Ho MHe XoTenoch Obl JyMarh, 4To s
TIOCTHT HEKYIO MYIPOCTh, HAXOIICh TaM. B KOHIIE KOHIIOB, BBI 3HaeTe
MEHSI, TTOCTOSIHHOTO WCCIICIOBATENS: Sl 3aJIaBajl BOIIPOCHI, MPOBEPSUT
CTaTHCTHKY M BCE TaKoe Ipodee, YToObl TIOHSATh, KaK MPEJIOTBPATHTH
TaKOH KOHEIL.

OTH TIONCKU NISHCTBUTENHLHO HAYAIMCh MHOTHE TONBI Ha3al, KOIza
noxrop bapuu Mennep (Dr. Barney Meltzer) ckaszan, uto y meHs
€CTh BBIOOp: WM CTaTh (DAaHTACTHUECKH OOTaThiM (PHIOYEPCHBIM
TpelaepoM CO BCEeMH BHJIAaMH (PU3WYECKUX OOJIC3HEH, WM
JIOBOJILCTBOBATHCS UyTh MEHBIIIMM KOJIMYECTBOM JIEHET, HO JKUTH OoJjiee
MOJTHOM ¥ 00Jiee OCMBICIICHHOW JKW3HBIO, YeM paHbine. biaromaps
bapuu s BbIen U3 ajpeHaqTnHOBOrO o0pa3a >KW3HU, U3MEHWIT Koe-
YTO, ¥ BOT S 37IeCb — OYEHb CUACTIIMBBIN YenoBek. KoTopbM st He ObL1
B Te BpeMeHa, korja nmpuosum ot $350,000 1o $900,000 B Mecsi He
OBLITH HEOOBIYHBIMH !

B ckopayne — Kak ocTaThCsi 310pOBBHIM (00raTcTBO
MmocJieayer)

$1 mpoBes HECKOJILKO HOYEH ¢ KOMaHJIOM IIEHTpa CKOpor nomoiiy. OH1
CKasaJik, 4TO NPHOIM3UTEIBHO 20 MPOIEHTOB HX MAIMEHTOB
IPOCTO TO3BOJIAIOT 4YEeMY-HHOyAb 3alTH CIUIIKOM JaJlieKo:
npoctyae, 00JIbHOMY ropiy, HHPEKIUH, a B 2 HOYM OHU PEIIaloT,
YTO «I0JDKHBD) YTO-TO C 3TUM czienath. [1o olieHKe COTpYy/IHUKOB LIEHTpPA,
60 MPOLIEHTOB UX «KJIUEHTOB)» MOMNaJd K HUM H3-3a HAPKOTHUKOB
Uiy ankorossi. HecomMHEHHO, Ipyrodl Cepbe3HOM NPUYMHOW MOTYT
OBbITh aBTOMOOWJILHBIE aBapyH, MOHOXKOBIIIMHA WM TIEpecTperka (IBa
TaKUX TOMYJSIPHBIX BHIA cropra B MoHTaHe, 4TO Ha JBEpsX
OONBHUIIBI BUCUT OOBSIBICHHE — CIaBaTh BCE OPYXKHUE Yy TIIAaBHOMN
CTOMKH), HO KOPHH MPOOJIEMBI YXOJIST BCE-TaKU B CIUIIIKOM OOJIBIIIOE
KOJIMYECTBO XMMHUKATOB B TOM HJIM UHOU (popme.

Wrak, sto 80 mporeHToB mpobiem. MHe pacckazaiu, 4TO U3
ocrapmuxcs 20 mpoueHToB 10 mporeHTOB OBLTH CBS3aHBI C
pabotoif, a octampHbie 10 TPOIEHTOB — O5TO HACTOSIIUE
HecyacTHble ciydau! OTcroia MOpalib... HE YBJIEKAUTECh HAPKOTUKAMH,
HE TeITe CIMIIIKOM MHOTO U HE XOJIUTE Ha paboTy!
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A BOT U rJIaBHOE

S 3aMeTun Koe-4To euie... OJHY BaXHYIO 4epTy, 00bEIUHSBIIYIO
npuOIM3UTENBHO 95 TIPOLIEHTOB MALMEHTOB C CEphE3HBIMU
npoOIeMaMu.

S orMmerwn 3TO elle paHblle, KOrja BO3WI MaTh K JIOKTOPY.
DakTUYECKH BCE JIIO, PUXOIAIINE Ha 00CIeJOBAaHNE, UMENTH 3TOT
oOmui mpusHak. S Takke 3aMeTWs, YTO CaMblil 370pOBBIM U
HauboJIee )KMBOU cpedu Apy3ei Moeit maTepu He uMen ero. Kopoue
TOBOPSI, BHE 3aBHCUMOCTH OT TOTO, ObUIM JIU OHU KYPUJIBIIIMKAMH,
MBIONIAMHU, MOPMOHAMH, KaTOJIMKAMH, HHU3KUMH WM BBICOKUMH,
CTapbIMH WJIM OYEHb CTAphIMHU, BCE CBOJIMIIOCH K CIIETYIOIIEMY:

Yem bonvuie y Hux 6vu10 UUIHE20 8eca, mem Oovbue npoonem co
300p0BbeM OHU UMETU.

OTO TpOMKOE 3asBJIEHUE, U $I HAACICh, Bbl BHUMATEIILHO
MIOCMOTPUTE Ha CBOIO TaJMIO, MPSAMO ceddac, 4ToObl YBUJETh, HE
JIBUTAETECh JIM BBl HABCTpedy mpolieMaM. (A jauuno yobesicoeH,
u30LImoK 6eca Xxyxce, dem Kypeuue. Hexomopwix Kypunvuuxos
KypeHue, Kaxcemcs, He 6ecCnoKoum, HO 8ce NOJHble 00U CImpaoarom om
ceoell nonnomsl). BaxxHo MOHMMATh, Kak cKa3all MHE IOKTop Memep,
KaK TOJIbKO YEJIOBEK CIIMIITKOM BHIOMBAETCS M3 ()OPMBI WM HaOUpaeT
JIMIITHUH BEC, JIMHUS TPEH/Ia CTAHOBUTCSI CITUIIIKOM KPYTOM, 4TOOBI ee
MO’KHO OBLJIO HCIIPaBUTh. BBl MPOCTO HE MOXETe BBIMTU W3 3TOTO,
ME/IBeXKHI PHIHOK HAauWHAeTcs U, Oiaroaps CTapeHUI0, TPUHUMAET
BeChMa YpOUTUBBIE (DOPMBI.

Hy, nocrarouno storo OnykaaHusi BHE PIHKOB, OJJHAKO 3TO ObLIO
ClIeIaHO HaMEPEHHO... 51 X04Y, YTOObI Bbl 3HAIM XKU3Hb 8 €€ JTyUIleM
OpPOSIBIICHUM M B TEYEHHE JOJTOr0 BPEMEHHU... B KOHIIE KOHIIOB,
XOpOLIUX TMOJMUCYMKOB HAWTU TPYIHO, a S XOuy, YTOOBI BBI
BO300HOBWJIU MOJIIHCKY!
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I'naBHas npu4YMHA, 10 KOTOPOH MbI TepsieM IeHbIM B
TOProBJje

Ilycmb Opyaue 2080psim, Kak MHO20 OeHe2 OHU 0elaiom, 5L Xouy
nopabomamu HAO mem, 4moowl mepsmv metvuie!

CymiecTByeT CTOJIBKO CIIOCOOOB TOTEPSATH OOJIBIINE JIEHBIH,
3aHUMAsICh OMPIKEBOW TOPTOBIICH, CKOJIBKO €CTh TPEHAEPOB, U BCE
)K€ HMeeTCsd CHJIBHBIM OOImMH 3HaMeHaTeldb I Kakoou
MIPOUTPBILIHON CHENIKH, KOTOPYIO 51 BbiOMparo. Ecnu g Mory u3-
0exaTb 3TO, TO CMOTYy NpPOWTHU 4Yepe3 BCE CTpadaHusi, 0OBIUHO
CBSI3aHHBIE C ITUM OM3HECOM.

Bort oHa, camas riiaBHas Npu4YrHA, 10 KOTOPOX MBI HECEM

0ombIINe YOBITKH...

Bbonvuue y6blmk'1/l 603HUKAOm, K020a Mbl HO36051eM HAUUM
cucmemam 6epobl omeepeano OelicmeumenbHOCHb.

[Tox >TUM s1 UMEIO B BUY, YTO MBI yJIeJsieM OOJIbIlIe BHUMAHUS
HalllUM  COBETHUKaM,  TNPeAyOSKICHUSAM,  HauexKJIaM |
CTPEMJICHHUSM, Ye€M TOMY, YTO MPOHMCXOJUT HA caMOM Jejie. DTo
OYKBaJIBHO BBIHY)KJIA€T HAC JCPXKAThCSA 33 MPOUTPHIIIHBIC CJIEI-
KH... ¥ TIPOJIOJDKATh aepxkaThes. CekpeT mobeapl B 3 TOM Ou3Hece
— BLIXOOUMb U3 NPOUSPLIUHBIX COENOK KAK MOJCHO CKOopee U
0eporcamvpcsi 3a GblUSPLIUUHbLE.

S cwiIbHO Bepro, YTO CJAEJIAI0 JICHBI'M Ha TOProBje, H
OJIHOBPEMEHHO TAaKXX€ CHJBHO BEpIO, YTO KaxKJas BO3MOJKHAas
ClIelIKa, B KOTOPYIO s BXOXY, MOYKET IHOJHOCTHIO OOHYIUTH MO
CYET.

Panpmie Mosi cucteMa Bephl IOJpa3syMeBayia, 4YTO Kaxijas
cleliKa 3aKOHYUTCSL XOPOIIO, M I HECKOJIBKO pa3 Mepexkusl 0YeHb
paspymuTeabHble TaJCHUS aKTHBOB. S Jepkalcs 3a TO, 4TO
JOJIKEeH ObLT OTOPOCUTH, YTO, B CBOIO OUYEPEIb, BbIHYHCOANO MEHS
oTOpachiBaTh TO, 3a YTO s JOJDKEH OblL1 jaepkatbes! Moid
NO3UTHUBHBIA TOJIXOJM K JKU3HH, MOsI CHCTEMa Bepbl YOWBaIu
MEHsI, MOCKOJIbKY sI HE MPUCIYIIUBAICI K JCHCTBHTEIBHOCTH:
KaMHU mMeepovbl, 600a MOKpAs, NioXue 6ewju CAyYarmcs, mo-
sapHvle Qviouepcul puckosantvl. IloBepbTe B 3TO, M BbI HABEPHSIKA
3allUTUTE CBOM C TPYAOM 3apaboTaHHBIE AoJutapbl. S moBepsito
MOUM CHCTEMaM M METOJaM TOPTOBJH, HO s HU Ha CEKyHAYy HeE
HOBEPIO, 4TO OHM OynyT paboTtaTh B cienyrouieil caenke! 9To
3I0pOBOE, MPUOBLITFHOE OTHOIIEHUE K JETy.

D10 yHUBepcanbHas wucTHHA. CKOIBKO B Balled KU3HU
J0JIeH, KOTOPBIX BBl JIOJDKHBI ObUIM «BBIYEPKHYTH U3 KU3HH»
JMaBHBIM-IaBHO? $l 3HaI0, YTO MOS KM3Hb HJET Jy4YIle BCEro,
KOT/Ia S OTCTPaHSIOCh OT TaK HA3bIBa€MBIX JpPY3eil, KOTOphIe Ha
camMoM Jielie SIBJISIIOTCS SMOIMOHAIBHBIMU YTEYKAMH, H OCTAIOCh C
TEMHU, KTO YBEIUYHMBAET YJOBOJLCTBUE, KOTOPOE S MOIY4ar0 OT
xu3HU. Ecnm 910 paboTaer B Ku3HU, 3TO OyneT paboTaTh U B
TOoprosie!
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Hau0osee BasxxkHasi TOproBasi Bepa, KOTOpas y Bac ecThb

B smom busnece nonostcumenvhwviti yMCmeeHHbll HACMpoU U
noomeepaicoenus mo2ym yousams éac. Bmecmo smozco
nonpobylime ciedyrowee.

Cucrembl Bepbl

CrpaBeyuBO, 4TO BBl CHJIBbHBI HACTOJIbKO, HACKOJBKO CHJIbHA Ballla
CHCTEMa Bepbl, HO PEAJTbHOE MPEUMYIIECTBO, KOTOPOE CUCTEMA
BEpPhl MOXET BaM IOJApUTh, — 3TO TO, YTO HENPEKIOHHAas Bepa
JIacT BaM OOJIbIlIe YBEPEHHOCTH B JIEUCTBHUSIX.

Tpetinepam TpynHO BBIOMpPATH MPABUIBHBIC JEUCTBUS, TOCKOIBKY
HaM HE XBaTaeT YBEPEHHOCTH. Takum o0pa3oM, M3ydeHHE TOrO, BO
YTO Mbl BEPUM, KPUTUYECKH BOXHO JJIsl HALLIETO ycIiexa.

Ecimm BBl MCITOJHEHBI MOJIOKUTEIBHON BEpOM B Balll PHIHOYHBINA
ycnex, To OyzieTe BepUTh TaK CHIILHO (B TO, UTO 3TO MPOU30MET), UTO
HEyMeJo 000iIeTech ¢ MPOUTPHIIIHBIMU ClieNTkaMu. B KOHIIe KOHIIOB,
€CIM Ballla CHCTEeMa BEpbl CTPOWTCS Ha TOM, YTO Balla TEKyIlas
caenka OyJneT BBIMTPHIIIHOM — a 3TO OKaKeTcs He TakK, - TBEp-
JIOCTB 3TOM BEPBI 3aCTABUT BAC JIEPKATHCS 3a IPOUTPBIIIHBIE CIIEJIKH,
T. €. JIeNlaTh TO, YTO HUKAKOW YCICUIHBIA Tpeuaep He chaenaer.
Hukorna. M3nuiiHe mosiosxuTenbHas Bepa B CBOM ycrex (B OTIEILHO
B3STHIX OJTHOW-/IBYX CJICNTKAX, @ HE BO BCEH Balllel Kapbepe Tpeiaepa)
3aCTaBUT Bac BJIE3Th TYAa, 1€ U aHTeJIbl OOOSITUCH Obl TOPrOBATh.

Most ocobast cucmema 8epvi 8 mom, ymo mexyuas coenka 6yoem
NPOUCDBIULHOL... O4eHb NPOUSPLIUHOU !

3BYy4MT HETaTHMBHO, HO Ha CaMOM [ieJie 3TO YTBEpKJICHHE B
BBICLICH CTereH Mo3uTuBHO. Eciu 51 Bepro B 3TO, 51, KOHEUHO, Oyay
OCTOPOXKEH NpU BHIOOpE CHENKM U HaBepHAKAa Oymy YIpaBIsTh
CHIENIKOM «II0 TIpaBWJIaM», YTO O3HAYaeT, 4YTO MOHM CTOMNbl OyayT
3a7IeiCTBOBaHbI BCeraa u s Oy1y BBIXOAUTH, KOT/Ia 00 3TOM TOBOPUT
MHE MOs METOJOJIOTHs, a HE MOHM MpPUXOTH, KEeHa WU Opokep.
Kaxnast 13 MOMX KpYyIHBIX ITOTEPh B TOProBJe (a s MoHeC MxX OOJIbIIIe,
YeM CJIeZ0Bal0) MPOMCXOIUIA OT BEpbl, YTO MOsI TEKyIlas CcIeiKa
HpUHECET OOJBIION BBIMIPHIIIL, U MOITOMY s HE CIIeZ0BaJl IpaBaM
UTPBIL.

[IpymuTe MOIO CHCTEMY BEpBI, UTO 3Ta CJIENIKA, BEPOSITHEE BCETO,
OyZIeT MPOUTPHILIHOMN, U Bl HABEPHSIKA 3alUTUTE ceOst!
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HemHoro o cTpaxe H ’KaJ{HOCTH

Heckonbko neT Ha3zaja s MOCTYIMPOBAI: KAJTHOCTH 0OJiee CHIIHHBIN
noOyxaaromuii pakrop, yem crpax. HemaBHO 0IMH CTYACHT-TICHXOJIOT
MOJIBEPT ATO COMHEHMIO C MOMOILBIO YOETUTENbHOTO JOKa3aTelbCTBa,
yro OOJBIIMHCTBO JIIOJEH TEPHAT HEyaady, I[OTOMY 4TO CTpax
(Heymaum Uiy MoTepy) YAECPKUBAET UX OT COBEPIICHUS JEHCTBUS.

S otBeTMn, 4TO TE M3 HAC, KTO pELIWI TOpProBaTb — HE
«OOJIBIIMHCTBO JIIO/IEH» — yXKe€ CIOMalM KaHAaldbl CTpaxa, J0Ka3aB
9TO TEM, YTO MBI TOpryeM. MoW ydeHbIl Apyr BEpHYJCS Hazal K
CBOMM MHCCIIEJIOBaHUSIM U OOHApYXWJI, YTO 3TO MCTHUHHO TaKkKe U B
OTHOLIEHUHU JKUBOTHBIX. KpBICHI, KOrJa OHMU TOJIOJHBI (JIBUXKUMBI
«OKQJIHOCTBIO»), OyIayT COBEpIIaTh OIACHbIe JCWUCTBUS, UTOOBI
noOpartbCsi 10 €/1pl, Yero OHW He OyayT JenaTh, KOrjaa ChIThl. MBbl,
Tpeuiepbl, 0100HBI FOJIOTHBIM KPBICAM..., IBUKHUMBIM KaJHOCTbIO.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

Hosops 1997 Tom 34, nomep 11

Kak nokynars
cucreMmy/MH(OPMANMOHHbIN
0r0J/u1eTeHb... Bce OHU 1e/1a10T 1eHbIH!

Bom 3a umo cemunapbl muna  cucmema/npocpammHoe
obecneuenue/uHopmayuontblll OIIemeHb 3a2pedanu 0eHbeUu Ha
HeoasHem cumnosuyme «@Dvrouepc yacmy  (Futures West
Symposium)...

IToTpeBoKUM OCHHOE THE3/10

[To3BoNBTE MHE CHadanma OTOBOPHUTHCS, YTO SI TPOJIAJl HE MEHBIIE
KHUT, TPOBEJI HE MEHBIIIE CEMUHApOB W TPUAyMal HE MECHBIIE
CHUCTEM, YeM KTO-TMOO APYroi, TaK YTO CIPABEIIMBO CIPOCHUTH, HE
yMECTHA JIM 3/eCh NPHUTYA O COPUHKE B INa3y’ MPUMEHHUTEIBHO K
«@IpoIaBIiaM» HHPOPMAIMU O TOBAPHBIX (hhroUepcax?

HenaBuuii cumiioznym «@prouepe ya3cT» NpeaocTaBuil Tperaepam
MIPEKPACHYI0 BO3MOYKHOCTh YBHJIETh HOBBIC TPOJYKTHI, MOCITYIIATH
BBICTYNAIOIIMX U MOOOIIATHCS APYT € APYroM. S, KOHEUHO, ObLI paj
YBHJICTh TaM MHOTHX U3 Bac.

Ho 4ro mHe He MNOHpPaBWJIOCH, TaK 3TO pacHpoaka SIKOOBI
0€301MO0YHBIX CHUCTEM U METOJIOB TPYIION MPOJIaBIIOB, MHOTHE W3
KOTOPBIX, HACKOJIBKO sl MOTY CYIMTh, Jake He TOpryroT. O0emaHus
NpUObUIE U «IETKOCTW» TOPrOBIM TEpelUId BCE pa3yMHbIE
npenenbl. COOTBETCTBEHHO, BOT MOM KOMMEHTapuu O TOM, KaK OT-
JMYUTH XOPOUIHE SIONOKHU OT TUIOXHX.

Kaxk onpeaesuts X0poliyo cucTeMy/nporpamMmy
TOPTOBJIH

Bce npozasiipl peyiaratoT NpHyyUIMBbIe OPOLLIIOPHI, BHYILLIUTEIbHbIE
paboune OTYETHI, Ky4H CBHJIETEIILCTB, KOMIIBFOTEPHBIX pacleyaTok U
T.Il., YOUBas Hally CHOCOOHOCTb OTAENUTH JEHCTBUTEIBHOCTH OT
BBIIyMKH. [losioXkeHHe CTaHOBUTCS elle XyKe, KOIJa Bbl UMTaeTe
«/HBecTOp3 OM3HEC MM, KAK MOXKHO CYIUTh IO HEIaBHEMY
YpO’Karo 0ObsIBICHHHN.

Bce koMIbIOTEpHBIE pacrieyaTKM U KpacouyHble OpOIIIOpbI
OECCMBICIIEHHBI, TaK K€, KaK U IleHa (HeIaBHO sI MPOMOHHUTOPUII
onHy u3 3tuX cucreM 3a $10,000 u yBuen, 4To OHa Tepsuia MOYTH
Ha KaXJOoN cjenke). YecTHOE CIOBO, TaK YTO TeNeph OHA MMEET 3a
co6oii «MIMS1», moe nm ube-To ere. Jla, 3T0 TOBOPUT O KPEeAUTOCTIO-
COOHOCTH, HO OTHIO/Ib HE FapaHTHsl OyAyIIEero ycrnexa.

IIpu3Haku I0X0M CUCTEMbI WIH IJIOX0Ir0 NMPoAaBua
CHCTEMBI

JIr000#, KTO TOBOPUT BaM, YTO 3TO JIETKO U 0€3 pUCKA M «IIOYTH»
pydaercs 3a NpHObLIb, ONPEETIEHHO BpeT. D10 He Tak. JI06oil, KTo
o0elIaer o4eHb BBICOKYIO HOpPMY NpPHUOBLIM 0€3 MOATBEp)KAAIOIIMX
KBUTAHIIMI U BBIIMCOK CO cyeTa Opokepa, Takke, 10 MOeMY MHEHHIO,
npoxogumerl. OTCyTCTBHE TapaHTMHM WM ciabas TapaHTHs -
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KpacHblii (mar. CBuaeTenscTBa MOTYT OBITH HOZJIENbHBIE. MHE
M3BECTHO O HEKOTOPBIX MPOJAaBIAX CHUCTEM, HCIOJb3YIOMINX
MOJICTABHBIX  MOJIb30BATENEH, MPOMOBEIYIONINX, HACKOJIBKO
xopoma cucreMa. Taxxke He noBepsalTe JIO3yHry «B mnpopaxy
HOCTYIUT OTPaHMYEHHOE KOJIUYECTBOY». BOIBITMHCTBO M3BECTHBIX
MHE TMPOJABIIOB, HCHOJB3YIOT €ro (JIO3yHT), HO TOKa OHH HE
OTKa3aJu HU oJHOMY nokymnarento. Hakonern, yem Oosee cioxHOM
W/ TEXHUYECKH OPHCHTUPOBAHHOM SIBISIETCS CUCTEMa, TEM
XyXe, BEpOsSITHO, oHa Oyzner paboTaTh. /londcna Obimb npuuuHa
unu meopus, nouemy OHa OOJICHA padbomamv: nposepbme
UCTMOYHUKU MaK e, KAk 6bl nposepsieme  3as6iiemvle
pe3yibmamsi.

BepHblii IPpU3HAK XOpPOI1LIEHd CUCTEMbI

Jloka3aTebcTBO HAXOAUTCS B ITyJMHTE, U, KOTa MPUXOJIUT BpEMs
MOTPo0OOBATh MYMHT, MBI HITIEM ITOATBEPKIACHUS OT OPOKEPCKOit
¢bupmsbl. Bee octanpHoe umeet Maso 3HaueHus. Ecnu cucrema Tak
XOpolIia, KaK 3asBJseT MPoIaBell, OH/0OHA, TIOJDKHO OBITh,
HaBepHsKa Mo Hell TopryeT. Ecii MpMIIoKHUTh K OOJIBITHHCTBY
cucTteM o0y GopMy yIIpaBIICHUS KalTUTaJIoOM, TO JaKe camast
pocTast U3 pabOTAIOMIMX CUCTEM CMOXKET CeNaTh TOpas/io
0oJIbIIIe ICHET Ha TOPTOBJIE, YEM 3a CUET IPOJaXK... U 0e3 mpooiem,
CBSI3aHHBIX C 0OCITY>)KMBAaHUEM ITyOJIUKH.

Koncynomamuenvie yciyeu HeckoJbKo uHas mpoodsiema. Ectb
TOJIBKO OJIMH UCTOYHHK, O KOTOPOM 5 3HAIO, YTO OH OEpET BCE CBOU
cOoOCTBEHHBIE ClIENKH, 3T0 — «Paccen cona3 TopTa To»*. Bes
3TOTO BaM MOTPEOyeTCs HE3aBUCUMBIN MHCTPYMEHT JIJIst
U3MEpeHHs ycrexa nHhopMamoHHoro OrosieTeHs. CyiecTByer
TOJIBKO OJIMH Takoh: «KoOMMOIUTH Tpeliep3 KOHCyMep pHnopTc>>5.
Ecnu cityxx0a (yciyra) OTCyTCTBYET B JaHHOM MOHHTOPHHTE, TO,
BEPOSITHO, IOTOMY, YTO IMOCTABIIUK HE XOUYET, YTOOBI €TI0
0OOpOJaBKH BBICTABIISLIMCH HA BeeoOIee 00o3peHue. beiTh o
MHUKPOCKOIIOM — HE€ PaZ0CTh... TOJBKO HEOOXOAUMOCTD. S Takxke
COBETYIO BaM MIPOBEPUTH HECKOJIBKO MEPUOJIOB BPEMEHH, YTOObI
YBUJIETh, HAXOAUTCA JIM B HACTOSIIEE BpeMsi HHPOPMAIMOHHBIHI
OIOJUIETeHb B TOPSYCH MIIM X0JI0AHOM Tosioce. HanexxHa mu ux
paboTta? Bot B ueM Borpoc.

! Russell Sands Turtle Talk
! Commodity Traders Consumer Reports
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H3BuBaromuecs yepBu M Tpeiiaepol

«Tpeiinep Puk», ydacTHMK HEIABHEro CEeMHHApa, IPUCIAT MHE IO
AJIEKTPOHHOM TIOYTE 3Ty 3alMCKy, KOrJa S MUCAl JAHHBIA Pasel.
[Ipouwnraiite ee, yToOBI MOHATH, YTO BaM HazZ0 B ceO€ MCKaTh M C YeM
OGOpOTHCAL.

XoTuTe y3HaTh €Ie OJHY HCTOPHIO, JOKA3bIBAOIIYIO, YTO BaM HE
crieayeT ObITh AMOLIMOHATIBHBIM TpelaepoM? BoT oHa, BbI Haiizere ee

VHTEPECHOM.
B nmponuieii yumk-sHI s pemwi, IIEpBOE, UYTO CHENA B
MIOHEJENBHUK YTPOM, — IIOCTABJIKO CTOIl HAa IOKYIIKY ManCKOMN

Menu Ha ypoBHe 77.80. Bckope mociie Toro, kak Meib OTKPbLIACh, 5
TI03BOHUJI CBOEMY OpoKepy (K COXaIEHUIO, MO TIOCTOSIHHBIN Opokep
HE MPUXOJUT Ha paboTy paHee 8 yrpa) u cupocui: «Iloyem Obina
Meab HbIHYE yYrpoM?» OH oTBeTWI: «S He ciexy 3a Meapro, S
JICUCTBUTENHHO HE 3HAI0, HAJI0 TIOCMOTPETH...» (Xopoii Opokep, Hedero
CKa3aTh).

«O'kelt, — ckaszan s, — KakoBa nocieanss uena?» 1 nomyaun
OTBET, 4TO OHa cocrtaBisuia 77.00, monmsuBmuch ¢ 77.90; u 310
03HAYaJ0, YTO IIEHA YK€ yIJa BBIIIE MOEro CTOMa, MO3TOMY S
PELINIL, 4TO MOAOKTY OTKaTa.

Crpax nepea noKynkou, cTpax nepej npoaaskei

S nepe3Bonun nozxe, nena oeuta 77.30. VI cHOBa s HUUYEro He cTai
nenath. "[louemy?" — copocute Bbl. S IEMCTBUTEIBHO HE 3HALO,
3a HCKJIIOYEHHEM TOT'O, UTO S CUHATAJI HEOOXOIMMBIM «HAOIIOIATH 33
PBIHKOMY», YTOOBI TOHATH, YTO Jenarb. CaMoe CMEIIHOE — YTO
menepv s 3HAI0, 4MO, eciu Obl YyeHa Nowia eviuie, 5 Hoan Obvl
omKama, eciiu Obi OHA NOULTA BHU3, 51 Obl NODOSICS NOKYNAmb. $1 TAaHMIECKN
OosuICcst OOJITAHKK BBEPX-BHHM3, a BeIb MIMEHHO 3TO | mpousonuio! Uto B
KOHIIE KOHIIOB 5T XOT€JI «YBHJIETb» — TociaHue ot bora?

Korpna s mepe3BoHWI MO3AHEE B TOT ACHB, Meab OblIa 1mo 80.30.
«Uept... O'kell, Kylu O/IUH 1O PbIHKY». Tereps s 3Hai, 4to Meb ObUIa
JIEICTBUTENLHO TOpsiya, U €€ TMOKYIKa MPOTUBOPEUMIA BCEMY, YTO BBI
Operofa HaM B MpOUUIbIA  yMK-3HA. Ho Kakas-To modtu
TAWHCTBEHHAS CHJIA TIOATOJKHYIIAa» MEHS K 3TOH cenke. S Kymuin oueHb
ONM3KO K MAKCUMYMY [THS, HOMOMY umo Obll pacCMpoeH, Ymo He 80uien 8
DbIHOK paHbuie.

Ha cnemyroumii e JeHb Melb Hayana OTKaT, K CYacTblO, OHA, B
KOHEYHOM cueTe, IMoljia BbIlie, HO 3To cromwio mHe $500. Jlypak,
nypak, nypak. Heyxenu s 1o cux nop Huuemy He Hayuwicsi? [la,
HAy4WJICsl, BOT KaK 3TO BCE MPOCTO: IUIAHUPYHUTE Ballld CACIKUA U HE
OTKIIOHSIMTECHh OT IIIaHA, HE TIO3BOJISIMTE SMOIMSM BBITAIKUBATh Bac 3a
0OpT B caMO€ HETIOAXO/IAIIIEE BPEMSI.
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ITO NPOCTO KaK phIdajIKa

3ameTky Prika HaIOMHUII MHE YEM-TO PhIOANIKY: s 3a0pachIBai0 YepBsi
U IUIABHO IIOKAYMBAIO YAOYKOM - KJIEBA HET, 51 KAy - HNO-IPEKHEMY
HUYEro, TOr/a S IEprar0 YyTh CUJIbHEE H... Xom! Sl MOAUenisI XOpOoIIyro
pbI0y. Kaxkercsi, uTo phIHOK IETUIIET HAC TOYHO TaK e, KaK Mbl PhIOy,
— nojJ/pa3HuBasi HEOOJIBLIINM IIEBEJIEHUEM, TIOKa Mbl HE IOTEpsieM
CIIOCOOHOCTB CONPOTUBIISITHCA U HE 3aIJIOTUM HaXKUBKY.

[IpoGnema B TOM, 4TO HE ThI JIOBUILIL U CPBIBACTCS, a Thl KIIIOCIIb U
tepsieb. Hy yx, Her, n30aBbTe MEHS OT 3TOro «Opezia MPHHYIUTEIHLHOTO
KOpMJICHUS !

B cnemyroumii pas, koraa crapyxa XKagHoCTh OXJIONAET Bac IO IUIevy
WM BBl YCIBIIIATE BOJHUTEIBHBIA 30B, HCKYIIAIOIIMI BAaC CXBAaTHUTh
HaXWBKY... HE KIOiTe!

DaKTUYECKH, B «ObUTbIE THWY, KOT/IA 51 3aHUMAJICS OUYEHb KPAaTKOCPOYHOM
TOPrOBJIEH IO JaHHBIM KOTHPOBOYHOW MAIIMHBI, OHUM W3 MOMX JTYYIINX
TIPaBIJI OBUIO OTMEHSTH JIFOOOM BXOJ B TOPTOBIIIO, €CIH yXK€ IPOIIIIO
18 6apoB pocra. [Ipuuem, kazanock Obl, HE UMEIO 3HAYEHUS, ObLIU 3TO 5-
MUHYTHBIE 0apbl, 30-MHHYTHBIE WM YacOBbIE, TIPOCTO 5 CKazaj Obl, uTo 18
TIOCIIeIOBATENbHBIX 0apoOB, WM MOAEPTUBAHUN YEpPBsl, €CIIU XOTUTE, —
MOXalyil, BCE, YTO MOKET BBIHECTH YEJOBEUECKUU yM, TMPEKIE YeM
TPECHET, TIOCJIE YeTO OOBIYHO TPEIUT OYMayKHUIK.
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Mos xyamasi codaka 0001L1aCh MHE J0POKe BCero

D10 Owviia camas OecyepeMOHHAs, 8 BblCculell CmeneHu
BOUHCMBEHHAsL U Heopeccupyemasi WiaeKkd, Kakyio moJIbKO
MOJICHO cebe 8000pazumv, U OHA CMOULA O0pPOJIce OpPYUux,
NOMOMY YmMo ee nopoody 8blOOUNU NAPY COMEH jiem, Ymoovl no-
JIYYUMb UOeabHyIo cobaxy. Bmecmo smozo nonyuuics kouwmap.

Cucrembl TOProBiM (brodepcaMd BO MHOTOM TOJOOHBI  3TOM
MpOKJISITOW cobake. Yem OoJbIIe BbI YCOBEPIICHCTBYETE HX, 4YeM
OoJIbIlIE ONTUMIBHPYETe U MpolOyere YIydIUTh TOPOIY CHENOK,
KOTOpBIE CHCTEMA BBIOPACHIBAET, TEM Xy»Ke coOaka ceOst BeJieT.

[Toxa B 3TOM TrOAy MOSI JM4HAs TOProBisi He ymaercs. 1 ObuL1 B
BbIMIpbIIIE Ha LEAbIX 30 NpPOLEHTOB, 3aTe€M Ha CTOJIBKO K€
MPOBAJIMIICS, a CErofgHs CHWxXy npuMepHo Ha 10 mnpoueHTax
NpHUOBLIM B TOJI, YTO HE CIWIIKOM MHOTO C y4€TOM pHCKa M YCH-
T, TIPWIOKEHHBIX I BCero aroro. EcrecTBeHHO, s MOIDKEH ObUT
CIIPOCHUTH Ce051, B UEM JIETIO.

OrtBeT Hatresn 10BOJIBHO ObICTPO. [Iponibiii rox ObLT BEMKIM TOIOM,
CYeT, KOTOpPbIM s ToproBaji, Beipoc ¢ $50,000 mo Oosee uem
$1,000,000. 1 moramaiTech-Ka... Ui MEHS 3TO ObUIO HEIOCTATOYHO
XOpOILIO, TIO3TOMY $ TPOJIOJDKANl BBIBOJWTH CHCTEMY, BBUIM3BIBAs €€,
JyMasi, 4TO YIydIllaro ee. YIydIl, Kak >ke! Bepiirza coBepiieHcTBa B
TOProBiie (pprouepcaMu HEJIOCTHKAMA, U BCE YK€ MBI OOpeMcs, U, KaK B
MOEM CJIy4ae, MOKEM IepecTaparhCsl.

Cucrema paboTaer, Korja e€e MOJICPKUBAIOT B MPOCTOM (opme,
MOHMMAs], YTO COBEPIIEHCTBO WM YTO-HUOY/Ib OJIM3KOE K HEMY B 9TOM
OusHece He cymiectByeT. Kopoue roBops, 3a0yapre HEBO3MOXKHO
KpacuBbIX cO0ak i IOy, HaiauTe ABOPHATY M XOPOILIO O Hei
3a00THTEC.

Eie neMHOro o ToM, 4To paéoraer

Hy-Hy, TOJBKO YTO BBINIEN oOuepenHod Bbimyck Commodity
Traders Consumers Reports, KOTOpblii 4YeTKO OOBICHSIET, Kak
JienaTh JCHbCM B TOProBlie TOBapHbIMU (perouepcamu. [lo3BosbTe
MHE TMOSICHUTB. JTa ciryx0a, ocHoBaHHas1 bptocom bab-kokom u Tenepb
ymeno yrpasisiemas Koprau Cmvutom (Courtney Smith) (macros-
IIMA TIapeHb, KOTOPBIM, MEKIYy MpPOYMM, CaM TOPryeT), MOHHTOPUT
PEAJIBHYIO DOOEKTUBHOCTD — 26 nanbonee nomyasipHbIX
PBIHOYHBIX MH(OPMAIIMOHHBIX OroJuieTeHeil. OTo 1o MeHbIIel Mepe
yTOMUTENbHAs 33]a4a, Be/Ib 3a MocienHue 12 MecsieB OHU JOJKHBI
ObUIM OTCHENUTh Kaxayro u3 3,590 caenok, KOTOpble 3aIlyCTUIIH
MBI, HH(OPMALMOHHBIE CITYKOb!!

Bot HekoTopble HaOMOAEHNS], ClIENaHHbBIE MHOKO TIO TIOBOY CITY’XKO,
JIeNaroMX JAeHbru. Haunem ¢ Toro, 4to ciry»kObl ¢ CaMbIM OOJIBIINM
KOJIMYECTBOM CJIEJIOK ITOCTOSTHHO OKAa3bIBAIOTCS B KOHIIE. JIOJDKHO OBITh,
Ta cTapas OroBOPKa O «IIePeTOpronie» BepHa. TOUHO Tak ke CITyXObl,
TOPIYIOIIME HEeYacTo, MOXOXe, MOCTOsHHbIe nodeaureny. [lpu srom
HanOosee TMOCIeA0BaTeNIbHbIE BBIUIPHILHN JOCTAIUCH CIyX0am,
umetomuM npubnausutensHo 200-300 caenok B mo60oM B3siToM 12-
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MecsYHOM Tiepuosie BpeMeHH. CiykObl ¢ OOJBIIMM KOJMYECTBOM
CIIETIOK TIOKA3bIBAIOT Xy/AIIME pe3yibTaThl. B HacTosiiee Bpems
JY4IIAMH TI0 TIPOM3BOUTEIILHOCTH CITy>KOaMu SBIISTFOTCS «DbIodepc
doakrop3» (Futures Factors), mpubsuie $92,761 B 252 cnenkax 3a
nociennue 12 mecsies, «Topac» (Taurus) $94,307 B 355 caenkax
3a nmocneauue 12 mecsnes u «Kommomutu Taimuary (Commodity
Timing) — $119,716 B 290 cnenkax 3a MOCIEAHUE TPU MeECALA.
Cnyx0a, umeBIas 0oJble BCeX CAENOK, 655, oka3aiach BHU3Y
cIicKa Ha ypoBHe 0koJio $50,000.

Mbl  MOXEM TaKKe KIacCU(pUIMPOBAaTh  WH(DOPMAIMOHHBIC
OOJIJIETEHH TI0 TIOAXOJaM K TOpromiie. BooOiie roBopsi, OHU OBIBAIOT
NPAMEPHO  CIEAYIOIIMMH:  CE30HHBIC,  CIEAYIOUINE  TPEHIY,
yaptuctckue u ['ann/Dmmott/Apkaiin (Gann/Elliot/Arcane), u Bot
B UEM Pa3INUHs MEXKITy HAMH.

3/1ech CTaTUCTUYECKUE JIaHHbIE O padoTe TOKA3bIBAIOT TOPA3/Io
Oonpire. S mpocMOTpen WX 3a TOCIENHHWE TPU TOJa M HAIeN, YTO
camble IDIoxXHue Iokazareaw B 1995, 1996, u 1997 rr. mocTosSTHHO
ObuH y Tpynnbl « aHH/DMIHOTT/APKdIH» — CpeAHU YOBITOK B
nout 100 mponeHToB B roja. OHU U3 T€X, KTO YTBEPKAAET, YTO
BCE MOYKET OBITh U3BECTHO, YTO BbI JISHCTBUTEIIEHO MOYKETE TIOKYIATh Ha
MHUHHUMYyMaXx | IPOJiaBaTh TOYHO HA MAaKCUMyMaXx.

A BOT ele OJMH WHTEPECHBII MOMEHT: camasi Joporas Ciiyxoa
Tepsila ICHBI'M 110 UTOTaM OajlaHca MOCJeHIE TpU roja (OHU OepyT
$5,000 B rox), B TO BpeMs Kak camas JermieBas ciyx6a, $45 B rog,
SBIISIETCS YUCTHIM MoOenuTenem!

Ce3onnble MHGOPMAIMOHHBIC OIOJIIETEHH TPEYCIEBAIM HECKOJIBKO
JIET Ha3az, HO B mocieaHue 12-18 Mecsnes aena y HUX IUIM HE Tak
xopomo. JlonrocpouHsle TOCIEAOBAaTe TPEHIOB BO IJIlaBe C
«Kommomrit  pucepd  Gropo»” 1 «KOMMOIMTH TpEHI CepBHC»
PEryIsipHO TOKa3bIBAIM MpHObUTL. B mocnenHue Tpu roja HU OnHA
ciyx0a He BXOWIA B IATepKyY JTydrux. OJJHAKO CIEIyIOIINe BXOIHIIU B
TpyIIy JUaepoB 2 pasa 3a nocienHue Tpu roga: «Kommoautu
TpeHIl cepBucy», «KoMmmoautu TaliMEHDY 1 «Dbrouepc (baKrope»g.
Hapneroch, Bce 3T0 TOMOXKET BaM JTydIlIe OHSTH TOT OU3HEC.

¢ Commodity Research Bureau
Commodity Trend Service
Commodity Timing
Futures Factors

8
9
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«Haubonee 6adxcHoti cnocooHOCMbI0  CHOPMCMEHA  ABNAEMCA
Mananm 0020HAMb, K020d OMCMAeLiby
Xapmon Kunebpio

ATJIeTHKA TaK MOX0Ka Ha TOPIroBJIIO

Bo3moXxHO, Bce NIEN0 B MOEM JIMYHOM CIIOPTHBHOM TIPOIIIOM, XOTS
JyMalo, 9To 3TO He Tak. Ha mpoTshkeHnn MHOTHX JIET 1 TIHCAJT O CXOJICTBE
MeXTy To0eaMi Ha KOpTEe, B JIETKOM aTJIETHKE W B «siMax» (pits)
yuKarckux Oupx. Jlymaro, 3TO He Ciay4ailHOCTb, 4YTO CaMbIi
YCIEIIHBIA B WCTOPUHM MHUpa Tpeiznep OoHpamMu ObLT B CBOE BpeMsi
(hyTOOTEHOM 3BE3/10M BCEAMEPUKAHCKOTO YEMITMOHATA CPEIHUX IIKOJI,
Ion Ty-mop Ixonc (Paul Tudor Jones) — 4uepToBCKH MPEKPACHBIM
ookcepom, a Opouku ko (Frankie Joe) — BeIgarommmcs
poQeccroHaIbHBIM UTPOKOM B O6eicOo.

[ToaTomy, KOrAa s ycaslman 3Ty cinoBa oT Xapmona KumieOpro
(Harmon Killebrew), To ©OblT JEHCTBUTENBHO TMOTPSICEH.
Kunneopro, Mautin (Mantle), Txopaan (Jordan), Hamat (Namath),
Amn (All) — Bce OHM pOXAAIUCH CO CIHOPTUBHBIMH
CIIOCOOHOCTSIMH, KOTOpBIE €Ille W PasBIJIM B JABHEHIIIEM, HO TO ke
camoe CJIeNIaTi ¥ MHOTHE JIPYTHE, HUKOT/IA HE CTaBIINE CYIIeP3BE3IaMH.

Sl Bcerpa 3amaBasicsi BOIPOCOM, TMOYEMY 3TO Tak. B yem paszHuiia
MEXITy CyNep3Be3/1aMy 1 JIPYTMMH JIToApMU? PaHbllie st ymalt, 4to Jemo B
CpeZICTBax MaccoBOM MH(OpMAIMU, HO 3aTeM 3aMETHII, YTO TaKHe
pebsita, kak bpaitan Bocsopt (Brian Bosworth), JTuon Canmepc
(Dion Sanders) wiu gaxe bo [Ixekcon (Bo Jackson), Tak u He
NONYYWJIM  CTaTyC CYIEp3BE3Ibl, XOTS WMEMM Uil JTOrO0  BCE
BO3MOYKHOCTH.

Ecth MHOTO ONecTSIMX PHIHOYHBIX JISKTOPOB, AaBTOPOB, AHATUTHKOB
Y TPEHIepOB, HO TIO-HACTOSIIEMY BEIMKHE OONAAl0T TeM K€ CamMbIM
VHUKQJIbHBIM ~KadecTBOM, 49ro u Yuiar Yembepiaen (Wilt
Chamberlain)... cmocoOHOCTBIO HE cOpBaThCH, KOIJa KOMaHa
Hayajia [pOUrpPbIBaTh, CIOCOOHOCTBIO JIOOUTHCS MPEUMYIIIECTBA, KOT/Ia
JIeNTa BBITJISIST OCOOCHHO MPaYHO. ITO TO, UTO OTIIMYACT YSMITHOHA.

He nipypo/iHbIii TanaHT, He PHOOPETEHHBIE CIIOCOOHOCTH ¥ HE YJIaya,
KOTOpasi, OYECBUJIHO, TTOMOTAeT BBIMIPbIBATh, HO HHUKOIJA HE CO3/IacT
JITCHIIAPHBIX YEMITMOHOB. Yjiaya CIMIIIKOM HEYacTa M CIHUIIKOM
OYEBHUJIHA, KOT'/a OHA MOSIBIISICTCSI.

OTCIOJJA MOPAJIb — kak Tpeiaepsl Mbl JOJDKHBI
TIOCBSITUTH MHOTO BPEMEHH M SHEPTUH TOMY, YTOOBI TIOHSTh, KAK MBI
CIIPaBILSIEMCS C «OTCTABAHUEM» U KaKOW JIOJDKHA OBbITh HAIlla PEaKIIHs.
Craemcst 1 MBI, crubaemcsi, cepaumcsi? M M1 6epeM sMOLIH TIOJ
KOHTPOJIb W TPEBpall[aeM THEB WJIM PACCTPOMCTBO HE TOJBKO B
BBIUTPAHHBIE OUKH, HO U B TIOOETy B UTpe?

Ecnu mvi cobupaemca eviuecpamsv 6 3mou uepe, mo OO0NHCHbI
Pazeums CHOCOOHOCHb BbIUSPBIBAMb, KO20A npoucpsisaem. Imo
OCHOBHOE KA4ecmso, KOmopoe HA00 pazeums 8 ceoem oyxe.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

Hione 1991 Tom 28, nomep 6

Yro BhI3bIBAET TPEH/IbI HA (JOHIOBBIX U TOBAPHBIX
pbiHKax O0bsiICHEHHEe TEOPUH I'PY30BOI0 M0e3/1a

[lepBpie 17 ner MOUX pPBIHOYHBIX HCCIEIOBAaHUI CBOAMIIUCH K
NOTIBITKAM BBIYMCIIUTH, KOTJA 3TOT YEPTOB TPEHJ CoOMpaercs
HayaTbCsl, WIN YK€ HavyaJcsl, WM cOOMPAETCsl pa3BEPHYTHCSL.

51 mpouen Bce OOCTYNHBIE MAaTEMAaTUYECKUE KHWUIHY, U3Y49HJI BCE
rpadpuueckue cucteMbl oT ['anHa 10 Z-rpadukoB (Z charts),
IIOJTHOCTBIO MOTEPSUICS B YIUIaX M 3aMMyTalICAd B SKCIOHEHIMAIBHBIX
GyHKIMSX. S MOYTH pemlml, 4YTo y4eHble YMHHUKU ObUTH MPaBbl B UX
MIPEATOJIOAKEHNH, YTO TPEH]| aKIUKM WM TOBapHOro (hprouepca 3HaTh
HEBO3MOKHO.

Baxxuast anajiorusi

[IpobGnema, ToBOpUIIM OHU, 6 TOM, YTO PBIHOK - 3TO HE KaKOE-TO
SHEPreTUYECKOE TPAHCIIOPTHOE CPENCTBO, KaK, CKaKEM, paKeTa.
Pakera crapryeT ¢ HEKOTOpON TATOM M CTAJKMBAETCS C HEKUM
conpoTtuBiieHeM. (CrnenoBarenbHO, MBI MOJKEM H3MEPHUTh €€
CKOPOCTb, paccuuTaTh, Kyda OHAa MOJETUT, U COOOIIUTh, KOIIa
OCTaHOBUTCS.

PbiHOK MOX03k cKOpee Ha KOpalJib B MOPE... Mbl BUAUM €TO CIIE/T...
MOBEJICHUE 1I€Hbl B KHHUrax Tpa(UKoB... M MBITaEMCA MO CIEAy
ONpENENnTh, KyJla HAET CYAHO. OTO HPEKPACHO... €CIIU CYAHO
OCTaeTcs Ha Kypce.

Hama npobGnema B TOM, 4TO CyAHO HEYacTo CIledyeT Kypcy,
MOCKOJIbKY BHELIIHHE SHEPreTUUECKUE TOTOKHM — HOBBIE KallUTaHbI
CyJlHa — BCErJla MBITAIOTCS 3aXBaTUTh PYJb U Pa3BepHYTh KOPaOIIb.

[TosToMy, XOTS MBI U U3MEpSEM ClIe[l, BCE, YTO Mbl MOXEM
y3HaTh, — 3TO TO, Ie cyaHO Obu1o. HOBBIN KamuTaH, Wi Jaxe
CTapblii, MOKET U3MEHUTh U M3MEHUT KypC [0 CBOEMY YKEJIAHUIO...
HO-BUIUMOMY, 0€3 IpeaypekICHHUS.

Ot kopab.eii kK moe3gam

Moii KpynHeHIIui MpOpbIB B MCCIEN0BAHUAX ITpousoluen B 1983
r., a 3aTeM — B 1985 r., korna s pazpaboTai TO, 4TO MPOU3BOIHHO
HazbiBato «TEOPUSA TI'PY3OBBIX IIOE3IOB». Mos Tteopus
TJIACUT: KaK TOJBKO MOE3]] PasrOHSETCS O HEKOTOPOW CKOPOCTH,
CTaHOBUTCS a0COIFOTHO HEBO3MOYKHO PE3KO €r0 OCTAHOBHTb.

Koneuno, noiiaure, monpoOyiiTe MOTSIHYTh CTOM-KpPaH... BCE PaBHO
notpedyeTcs BpeMsl 10 MOJHOW OCTaHOBKU, YTOOBI MOTAaCUTh CHUITY,
TOJIKAIOLLYIO MTO€3/1 BIEPEI.

To e — co cBuHMHOM M OoHmamu, S&P u coeii. Kak TonbKO
000U PBIHOK JIEHCTBUTENBHO CaIUTCSl HAa TpeOEeHb BOJHBI, OH
MIPOIOJDKUT KaTUTHCS BIIEPENI, U B MPOIIECCE 3TOTO Oy/IeT YCTaHOBIIEH

TPEHI.

KpI/ITI/I‘IeCKaﬂ Macca

[penbiaymuii naparpad oObsCHSET BCe...
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Tpenn, Bcera gymant s (Tak e, Kak T€ yUeHbIe YMHUKH), (DyHKIUS
HAKJIOHA, yIJia, YKJIOHA U T.JI. JTO HE TaK.

Tpeno nayunaemcs 63pvieom 6 yere. OOpaz08aUILLICSA HOBbI
MPEeHO COXPAaHAemcsl, NOKA He NPOU30L0em HOBbLIL 83DblE 6
NPOMUBONONOHCHOM HANPAGTLIEHUL.

To, 4YTO MPOUCXOIUT MEXAY TOYKAMU B3PBIBOB, SBIISICTCA
HOCTPOEHUEM WJIU OIIPEAEICHUEM TPEH/1a, HO HE CO3/1aHUEM TPEH/Ia.
Tpenn HaumHaercst ¢ OOJBIIOrO Pa3BOPOTA M IMPOAOIDKACTCS 0

MOSIBJIEHUS] HOBOT'O pa3BOpOTA.
OTO0 03HAYaEeT, YTO BCE, UTO MBI JOJKHBI JEIaTh, — 3TO JIOBUTH

B3PBIBBI M 3aT€M IO3BOJISTH TMOCIEMYIONIEMY TPEHAy OpaTh Hac Ha
0opT.
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depmep, MTPOK M CHEKYJISAHT

D10 — J1eekas uepa, 3mom 6uzHec 0erams OeHbeU Ha MOpP2osie
@vrouepcamu.

Hapno Tonmbko crienoBars TpeM WM 4eTbipeM npasuiam. Ho... BbI U 4...
MBI TIEPEyCEp/ACTBYeM B WIpE... M 3aKOHYMM, HaOWBas KapMaHbI
JICHbIaMHU.

Kak 310? YTtO MBI MOXeM crenats? Ha cemunape Bo @nopuze B
nocneanuil  yuk-3H1 ~ JDkeik  bepHcTailH mogenwiacs — O4YeHb
MOY4UTENIBHOM rcTopreil. OHa 3Bydasa MPUMEPHO Tak.

Heckonbko ner nazanm Jhkelk BbICTyman B OpoKepckoil ¢upme,
cocrosiied W3 (epMepoB, BIAIEIBLEB pPAHYO U  HECKOJIBKUX
criekysaHToB. Ilocne peun ero crpocwn u, HE XO4YeT JIM OH
MO3HAKOMUTBCS C OJTHUM KIMEHTOM, KOTOPbIH TIOCTOSIHHO Jeail AeHbI .
Onu cKka3zanu, 4To OH HE OYE€Hb YMEH, HO JICHbIM Jienai. Beerma.

Craperii pepmep u JKeK TOHPABWIMCH JIPYr JIPYry, U CTapHK
cnpocun JDxelika, He XO4Ye€T JIM OH H3YyYUTh €ro CHCTEMY.
«Koneuno, — otBetun J[elk. — S xoTen Obl yBUACTH TO, YTO BBI
JIETIAETeN.

Torma MOPUIMHUCTBIA TIOXKHJION Tpelmep OTKPbUT CBOM Tpaduk
CBUHMHBI U JIOCTAJl MAsTHUK HA CTPYHE... IOJIHSUT €ro Haj rpa(ukoM 1
ckazan JIxeiiky: «EciaM OH Kadaercs BBEPX W BHU3 IO CTpPAHUIIE, S
MOKYIIAK0 MX... €CIIM OH Kadaercsl Momepek, s npojaro ux. Bot u Bee,
Jxelk, Tereph Thl BUIET MOKO CUCTEMY.

JIxelk oTCTynuil, moaymMail MUHYTKY, U 3aT€M COPOCHIL: «ITO
— BC€, HUYEro OoJbllie HET»

«M-M-M-M, — npoOOpPMOTall PHIHOYHBIN BOJIIEOHUK, — €CTh
€lIe OJIHa BEIllb, HO 3TO HE MHOTO 3HAYMT, TaK s JyMaro. Eciu B koHLe
JIHS 51 BUXKY, UTO TEPSIEO, TO BBIXOXKY U3 TOPTOBII.

S ToiaTensHO 00IyMBIBAT ATY MPEMYAPOCTH B a3pOIIOPTY BO BpEMs
3a/IepXKKH peiica (13-3a yrpo3bl B3pbIBa Mbl ObLIM BBIHYK/ICHBI JIETEThH
JPYroii aBUakoMITaHKel ), a TOTOM, KOT/1a exajl o Maructpaiu |-5 u
ciyman kaHtpu B 1:15 yrpa, g ycinelman — Ha caMOM Jiefie
yensiman — necHio Kenunn Pomxepa (Kenny Roger) «Mrpox».
MeHs nopasuia MbICb, 3aKIFOYEHHAS B CIIOBaX: «3HA0, KOT/a Iep>KaTh
WX, 3HaI0, KOrja OpocaTh Ux»... HO (paza, KOTopas TOT Yac CIOXKUIACh Y
MEHsI B TOJIOBE, 3Bydana Tak: «BblI IOKHBI 3HATh, UTO cOpachIBaTh, U
3HaTh, YTO JEPKATHY.

Tot rynbii crapbiii depmep, AOIDKHO ObITh, HaNMcAT MECHIO IS
Kennu. Urpok 3Haer, 4yto cOpOCUTS... TJI0Xue KapTel. Tpelnepbl Morimm
OBl 3aX0TETh MPHCIYIIATHCS K paboTe pepMepa U UTPOKa B CIETYFOIINMA
pa3, KOrJa OHU 3aXOTSIT IOUTPaTh B CIIEKYJISHTA.

Z[OKaC}aTeJIbCTBO JAHHOI'0 BOIIPpOCa

UYrtoOBbl JTOBECTM 3TO €O JO KOHI@A, s TOMpoOOBal MOCTaBUTH
UHTEPECHBbI AKCHEPUMEHT... MOeH wuzeell ObUIO C€O31aTh CHUCTEMY
TOPTOBJIM OOHJIAMH, UMEFOLIYIO TPU MPOCTHIX MPaBUIIA.

[IpaBunoM HOMEp OAMH — TMOKYyNaTb Ha CETOAHALIHEM
3aKpBITUH, €CJIM OHO OBLJIO OO0JIblIe, YeM 3aKpbITHE 8 JHEW Ha3zasl.
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Huxkakoro BommeOctBa 3xmech Her. IIpocro moarBepkieHue, 4to
PBIHOK pa3BuBaercst BBepX. ClIeqyrOnMM 1aromM ObUIO y3HATh, KOTAA
Opocarb KapThl... Tak uyTo si momectun crom Ha $850. Bcee
OCTaIbHOE ObLIO OBI IIOXON KapTOid.

Hakownern, Bce KapThL.. CHEJKH... OYIYyT NEep)KaTrbCs A0 MPUOBLIH
pUOJIM3UTENTFHO B TPU pas3a Bbime ctomna. Jlydmei Obiia mpuObLIb
B $3,500.

Hcnonb3ys TOJNBKO STH TpaBWiIa, MOXHO OBIJIO caenaTh
$36,500, Toprys omHMMH OOHJAMH C TE€X IOp, KaK OHHM HaYalu
ToproBarbcs. Camoe II0X0e MpocejaHue OblJI0 HEMHOTO BEJIMKOBATO,
HO Cpe/IHsIs PUOBLTH HA CAIETIKY, MOCIIE BhIUETa KOMUCCHOHHBIX $50 1
MPOCKaJb3bIBaHMs, OblJIa HA MPUBJIEKAaTeILHOM ypoBHE $160.

OTa «CHCTeMa» OCHOBaHA HE HA BOJIIEOCTBE WM TPUIYILTHBOMN
MaremaTtuke. EMMHCTBEHHOM cTparerueli ObUIO YIpaBIeHHE KaluTaIoM.
Kenuu Pomxepc Ob11 rpas.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

Oxmaops 1991 Tom 28, nomep 10

Kak cpaBHuBaTh ny0JIHMKY ¢ npogeccuoHaIaMu

Hmeemces Oonvwioe paznuuue 6 IMOYUOHATLHOM COCMOSHUU
«NYOIUKUY U «NPOPECCUOHAN08Y, KOMOPOe, KAK 5 OYMAI0, MONHCHO
uzMepumsb, HabI00As 3a CMWISIMU 6X00d U 8bIX0Od, KOMOpble OHU
Npeonouumarom Ucnoib308ams Hauboee 4acmo.

S xoren Obl OOBSCHUTH OJHY TOTPSCAIONIYIO TEXHHKY,
ImoMorarouyro BamMm OINpPEACIUTL TJIaBHBIC OTIIMYXAA B IHOAXOAC K
JeNy TpeiepoB — mpohecCuoHaANIOB U JIFOOUTEIEH.

JlaBaliTe HAaYHEM

JlaBaiiTe HaYHEM C MOHUMAHHS TOBEJIECHUS TUIMYHOIO «YACTHOTO)
Tperiaepa. Hanbomee BeposSTHO OH/OHA MCTIBITHIBAET HEXBATKY JIEHET
WIM W3-32 MaIbIX pa3MEpoOB CBOETO OAHKOBCKOTO CYETa WM TIPH
HaJM4MU{, K CYaCThIO, OOJIBIIUX JIEHET, HW3-3a TOTO, 4TO Oeper
CJIMIITKOM MHOTO KOHTPAaKTOB M TaKWM OOpa3oM TOMajaeT B T€ XKe
caMbl€ KJICIIH, YTO U MEJIKAN Tperep.

OOGBIYHO M3-3a ATOTO CAMOTO JABJICHUS, KOTOPOE MBI OKa3bIBaeM
camu Ha  ce0s, Tpeiiaep  CTAHOBUTCS  SMOILMOHAIBHO
HEYpPaBHOBEIIEHHbIM M JIETKO TOAJAIOMIMMCS BIIMSHUIO CBOETO
Opokepa, «Yomr-CTput [HKOpHA», acTpOJIOTHH Win bor 3HaeT yero
eI11e, MOXET OBITh, Take Tpa(KOB, HATTOMUHAIOIINX CBEUH.

Bnymaiitech B 9TO: KOrja Bbl OrpaHUYEHbl B JEHbrax, 4TO
SIBIISICTCSL Ballled €CTECTBEHHOHN peaknueni? Pa3Be He Oexarb B
UCIIYTE... YTOOBI OYEHbB (CIUIIKOM) OBICTPO COKPATUTb BAIlld YOBITKH
U HaBepCTaThb... BCKOYUTh Ha OOPT TOrO, YTO KAXKETCS XOPOLINM
CIOCcO0OM clieNiaTh IEHbIH, YT0Obl KOMIEHCUPOBATh Ballld MPOUTPHI-
mm?

3TO MyTh, IO KOTOPOMY HPOILIEN 5, ¥ TI0J03PEBAI0, [0 KOTOPOMY,
MOYTH HaBEPHsIKA, MOM/IETE U BbI.

YT0 BCe ITO 3HAYUT?

D10 o03Ha4YaeT, 4YTO CTWIb «YacTHOTO» Tpeijaepa CTaHOBHUTCS
SMOILIMOHAIBHBIM WJIM HMPpalUOHAIbHbIM. PakTUYEeCKu aBJICHUE
YHUYTOXKAeT CTWJIb TaK, YTO HU CTWIb, HHU CHCTEMa He
HOJIEP’KUBAIOTCA. DTO CTAHOBUTCS MIPOM MOHEBOJIE, MOIBITKOM
HaBepCTaTh YMYLIEHHOE, WU mpelidep niauwem noo OyOKy Camoeo
nocieonez2o empa, daxce eciiu 3mo Opus3.

KiroueBoe pasnuuue B TOM, YTO YacTHBIK (@ 3HAYUT, MOYTH
BCEr/la HeNpaBblif) Tpeiiep, MOX0XKe, HEMPaBUIBHO MOIBEPraeTcs
BIUSHUIO IIEH OTKpBITHs. PakTHYeCKM 73Ta CBSI3b HACTOJIBKO
peryisipHa, 4To HauuHas ¢ 1969 r., g BeIcTynan 3a HCIOJIb30BaHNE
LIEH OTKPBITHUS JUIs BCEX U3MEPEHNH phIHKA. B mocnennue roas MHO-
M€ aHAIUTUKH, HAKOHEL, MOHsuIM 3T0. B Tedenme 22 ner 3Ta
camasi MOLIHas 3aBUCHMOCTb BO3/I€HICTBOBAJIa HAa BCE PBIHKU aKIUH
Y TOBAPHBIX (DBIOYEPCOB.
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Kirou

Ki1rou, KOTOpBIi BaM HYXEH, B TOM, YTO ACHCTBUS MTyOJIUKH MOTYT
OBITh U3MEPEHbI Pa3HUIIEH MEXTy 3aKPBITHEM MPOILIBIM BEYEPOM U
OTKPBITUEM 3TUM YTPOM.

Hao0opoT, axkTUBHOCTb TNPO(ECCHOHAIOB, WM HCTHHHOE
OCHOBHO€ HAaIIPaBJICHUE LICHBI, Jy4YIlEe BCETO M3MEPSAETCS Pa3sHULEH
MEXAY OTKPBITHEM U 3aKPBITHEM OJHOT'O M TOTO K€ JTHS.
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Hapon, 3Toro npocTo HeJib3s ¢/1eJIaTh

JlolpkeH TpH3HATh, HAIl TPONUIBIA  PHIHOYHBIA  OFOJUICTEHb
OTYETJIMBO OOBSICHSI U JOKAa3bIBaJ MPENOIaraéMblii poCcT pbIHKA,
4TOOBI BBl «cOCpeoTouminch Ha 14—17 aprycra B OXHIaHUU
noBopota BBepx». C 17-ro, xak Mbl Temnepb 3HAeM, HA4alIoCh
ME/IBEKbE€ HACTYIJICHHE HA 1IEHBI (POHIOBOIO PhIHKA.

Ecnm Gb1 MBI OBUTH KaK BCE JIPYTHE CITYXKOBI, BEPOSTHO, BBIIILIA
Obl U omaTiiM OoJbiioe oObsiBiieHHE B «Investor's Dailyy, tuma
"MBI 3HaeM, KaK BaM JIOCTHYb HanOoJIbIIeH NpuObLTH".

Ho, npy3ws, 27 ner TOproBiaw JoKa3aii MHE, YTO
NPOTHO3UPOBAHUE [I€H, MOJUTUKA M HAIUX JKU3HEW KpanHe
TPYAHOE, €CIM HE TOYTH HEBO3MOXKHOe Jeno. [loxkamyiicra,
M03BOJIbTE MHE OOBSACHUTH... IOTOMY YTO, KaK TOJIbKO BBl MOMMeETE
3TO, BbI CTAHETE MPEYCIEBAIOIIUM TPEUIEPOM.

boixe, kakoi 3aCOpeHHbIN SALIMK

S ucnonp3yr0 BEpXHUM MPaBBIM SIIIMK MOETO CTOJAa B TEUYCHHUE
nocjieqHux 18 MecsaueB Kak MECTO XpaHEHHUsS IPOTHO30B OT
BEJIMKOTO MHOJKECTBA PHIHOYHBIX OroJjieTeHed (10 aKmusIM W/WJTi
TOBapHbIM (DproUepcam), a TaKkKe JAPYrux TMpeAcKa3aHui, UYTo
JOJDKHO OBIJIO CITyYHTHCS.

Buepa Beuepom s 3ase3 B 3Ty Kuiry Oymar, 4To0bl IOKOTIAThCS BO
BYEpAIIHIX HOBOCTSX M BOBMOXKHOCTSIX. T0, UTO s Halllen, 0Ka3anoch
BOJIHYIOIIMM, MIPOCBEIIAIONINM U B BBICILIEH CTENEHHU MOJIE3HBIM.

Ora KyIbMUHAIMS TSODKKOW  pabOThl W MHOTOTPAaHHBIX
npefcKa3zaHuii OyayIiero WUIIOCTPUPYET BECbMa SICHO, UTO ClieNaTh
3TO HEBO3MOJKHO. JlaBaiiTe OCMOTpPUM, Kak s MOTY JI0Ka3aTb Bam
910? JloJDKeH J1 s TOKa3aTh BaM JuMarpaMMmy BeIyIIero OroJuieTeHs
U3 KOMIIbIOTEpPHOM OO0JIaCTH, HMCHOJB30BABIIETO HEWPOHHYIO CETh,
9yToOBl CKa3aTh, 4YTO OONMUralMy MPOJAEMOHCTPUPYIOT OOJIBIION
Obrumuit poct B (eBpane? Her, MoxeT ObITh, s Tydllle MPOLUTHPYIO
OTPBIBOK M3 HHTEepBbI0 «MHBecTop3 mimm» c¢ rypy Wit
I'apzapemnu (Elaine Garzarelli) (B mapte sToro roga), B KOTOpOM
OHa TMPOTHO3MPOBANA, UYTO «aKUUH JOJDKHBI TmpuHecTH 20-
MPOIIEHTHYIO JIOXOJHOCTh B IMOCJEAYIOIIUE IIECTh — JBEHAATh
MmecsieBy. ['ap3apemu ciaenyer QpyHAaMeHTaTbHBIM UHIUKATOPaM.
Jlpyrue ciexyroT acTpojoruu. YecTHO roBOps, IO CPaBHEHUIO C
Yy/akoBaThIMU (DYHIAMEHTATMCTAMU OHHU CHIENAlld HEIIOXYI pa-
6oty. Ilox 3TuM s mojpasymeBaro, YTO UX MPOTHO3bI HE XYK€, YeM
MPOTHO3bI 00Opa30BaHHBIX BBIMYCKHUKOB Baprona (Wharton) mmm
I'apBapna.

51 mor Obl JOKa3aTh CBOIO TOUKY 3pEHHs, YKa3aB BaM Ha OJHOTO
U3 TJABHBIX MpejacKaszareneil 3Toil cTpaHbl, uyeil rpaduueckuit
MIPOrHO3 TNpEACKa3bIBaT JAJIUTEIbHBIN MEIBEKUN PHIHOK BIUIOTH 110
MHUHHUMYMa B Jiekadpe... Ha peiHKe 60H10B. Hy 1 uto? Pa3se 310 He
Jydllle JOKa3bIBAET TOJIbKO YTO M3JI0KEHHYIO TEOPHUIO, B KOTOPYIO S
Bepro? Ecim Her... chenaiite 1o, uyTOo cpenan s.. coOepuTe Bce
IIPOTHO3bI, KOTOPBIE MOMAAAIOT Ha Balll CTOJI. XPAHUTE UX B TEUEHUE
ro/ia, ¥ 03BOJIBTE BOIIPOCY PA3PELLIUTHCS CAMOMY.
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Kozoa s Ovin nomonosce, TO UMeN TIYNOCTh BEPHUTH, YTO MOE
anyHOe  Oyaymiee MoOriao Obl  ObITh  MPENCKa3aHO  HEKUMH
CBEPXbECTECTBEHHBIMH criocobamu. [loaromy s ompoGoBan ux Bce:
XUPOMAHTHIO, aCTPOJIOTHIO, T'ajaHue. MeToj He HMMeN 3HauyeHus,
rJIaBHOE — pe3yibTaT. Sl y3Haia MHOTOE, 4TO, B 00IIEM, CBOIAUTCS K
cienymouemy: «EcTb aydiine cnocoObl IOTPATUTh JEHBIWY.

B koHIEe KOHLIOB, s HayaJd C U3Yy4YEHUS HUCKYCCTB B KOJUIEIDKE,
HNEPEKIIIOYWIICS HA IKYPHAIMCTUKY, a Telepb BOT HCIOJb3YIO
MaTeMaTHKY, YTOOBI TOProBaTh Ha (pproYepCHBIX pblHKaxX. Hu oguH u3
TEX MPOBUJILIEB AKE OJIM3KO HE MpeIcKazal Moe Oy/ayiiee.

N moauTuka Toxe

S cmpnman, kak «bnectsmmii Bummm» roBopui, 4YTO HETaBHEE
naaenue Cpenneit Jloy-J>koHca aKiuii MPOMBITIIEHHBIX KOMIAHUI
obuto  peakuuedt Yomr-Crpur Ha peus byma Ha cbesne
pecnyOJIMKaHCKOM MapTHU. DTO CTOJIb K€ HErpaMOTHOE 3asBIICHUE,
Kak U YTBEpKAEHHE, YTO Halle Mpe/CKa3aHue MoIbeMa B aBrycTe
MIPeAONPeIENTNIIO IJIOXYIO peub byIa, koTopas npuBena K pa3BopoTy
TpeHna. ['oBopsi O TONWTHKE, TJie CErOAHS Te€, KTO TaK CMEJo
MIpeACKa3bIBal, 4To OyaeT 6e3yMueM BeCcTH KaMnaHuio npoTtus bymia,
MTOCKOJIbKY OH HErooe 1M ?

Xopouo — xaBaurTe mMoaABeAeM UTOT

Bce 310 cBOAMTCSA K caeayromieMy: 3a 27 JeT TOProBid s MOKa He
BHJIE]I HUKOTO, KTO MOT OBl PErylspHO IpelCcKa3blBaTh Oymyliee
yero-HuOyap. Kakple HECKONBKO JIeT y Hac TMOSBIAIOTCA
I'panBuis (Granville), Tlpeuerep (Precheter), Uurep (Inger) wiu
Bunssame (Williams), koTopbIM ymaeTces 3T0, HO HEAOT0E BPEMSL.

[IpaBunbHO -27 7A€T — W HU OJAMH M3 HAc He OBUT MpaB C
IPOrHO3aMHM JUIMTENbHOE BpeMs. Mopaib Mecsla: «IpocTO CKaXH
HET» JII000MY, KTO 3asBJISIET O Takoil ciocoonoctu. [loxoxe, bor He
JaeT HaM Takod Biactd. Ho oH momapun HaMm CrocoOHOCTh
pa3duparbcs B CYIIECTBYIOLIEM IIOJIOKEHUHM BElICH, YTOOBI MBI
MOTJIM TIOCTOSIHHO YCOBEpIIEHCTBOBaTh CHOCOOBI €3/1bl, TOJIETa,
KHU3HH... IKE TOPrOBJIM TOBAPHBIMH (DBIOYEPCaAMH.

Bce cBoguTCH K 3TOMY

Bam He HyXHO 3HaTh Oyayliee Mupa, 4TOObI JeiaTh JEHbIUW Ha
TOproBie (Tak WJIM MHaye, Bbl HUKOTAA He Oy/neTre MMeTh MOJHOTO
npencTaBieHus). B uem BBl HyKIaerecb — Tak 3TO B
HocJeloBaTeNbHOM IpeuMyliectBe B urpe. Hu Oombiie, HU
MeHblle. BoT rae BeTymaroT B UIPY CHUCTEMBI  TOPrOBIM
(bbrouepcamMu: OHM WM JIIOOOM MOCHeNOBaTeIbHBIA MOJX0] MOTYT
JaTh BaM MPEUMYILECTBO B 3TOW MIPE... U 3TO, JIPY3bs, BCE, YTO BaM

HYXHO.
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Toprosas iuxopaaka

JlocToeBCcKul, pyCcCKUM IUCATeENb U 3asUIbIA UTPOK, TOBOPHIL, YTO CAMOE
OCTpOC OYHICHUC B JKM3HHU —  BBIUI'PLIBATH JCHBbI'N Ha
CIICKYJISITUBHBIX CTaBKaXx.

Bropoe camoe octpoe omyiieHue — TepsTh AeHbru. Bo3aMoxHo,
MMEHHO I03TOMY €ro «3aricKu U3 MOIONbs CTAIM OJHUM M3 CaMbIX
W3BECTHBIX INpou3BeneHUH. CMbICI CKa3aHHOro oueBuaeH. [lenarts
NEHbI'Y — MOpE aJIpeHaJINHa, U, KaK HU CTPAHHO, TO K€ MOYKHO CKa3aTh
U O BBIXOJIE U3 YOBITKOB. Majio 4To JIOCTaBIsIET OOJbIIE YIOBOJBCTBUS,
4yeM U30aBJICHHE OT ITOM 00 U MydEHH.

JAuniaemma

DTO co3maeT yMCTBEHHBIM KOH(UMKT. HeratnBHOe neiicTBue, moTeps
CO3IaeT «BO3OYK/ICHNE» WJIM YyBCTBO SK3JBTAIIUH, YTO COMBACT C TOJIKY
Hart yM. MokeT OBITh, TO3TOMY MHOTHE MY>KYHHBI 1 KEHITIMHBI TaK TIOXOKH
Ha Hac, a BCE MBI JTFOOUM BO30YKJICHHE, OCTPBIE OIIYITICHHS W BOJHEHHE. .
JI0 TAKOM CTENEHH, YTO Mbl IUIATMM 3a 3TH IMEPEKHUBAaHMS... NOTEped
JIETIO3UTA.

Jymaere, uyto s mydy? B nucbMeHHBIX MHTEpBbIO modTtH ¢ 600
TpeiiepaMu Ha NPOChOY MEPEeUUCIUTh TPU IJIaBHBIE MPUYMHBI, IO
KOTOPHIM OHM TOProBajM, HU OJAMH W3 HUX HE Hamucaja (Ha MepBOM
MecTe) — genarb JAeHbIH. [IpaBuiabHO. OHU TEpeUNCIMIM TaKUe
(baKkTOpBI, KaK OCTpbIE OIIYIIECHHS, BbI30B, BOJHEHHUE... HO HU OIWH HE
TIOCTaBWII JIEHBI'M Ha MIEPBOE MECTO.

Orcrona MO CIEIyIOIIM apryMEeHT: KOTJa JIFOAW 3BOHST, >KeJast
W3y4UTh CHCTEMY WM TOANMCAThCS Ha 3TOT HMHGOPMAIOHHBII
OroJJIeTeHb, OHM PEIKO CIIPAIIMBAIOT, AENaeM JIM Mbl JICHBIU... BMECTO
9TOTO OHU XOTST 3HaTh, CKOJIBKO CHEIOK MBI MPOBOJUM B HEAETIO U
TopryeM Jii Mbl (broduepcamMu «XYZy», UX HBIHENTHEH JFOOOBBIO.
MHorue 13 3BOHSILIMX TEPSIOT UHTEPEC, KOT/ia Y3HAIOT, YTO MBI HE TOPryeM
"XYZ", moToMy 4TO MMEHHO 3THM OHHM XOTAT TOProBarh. TOdKa.
Jlasxe ipy TOM, YTO OHU TEPSUIU ACHBIY, 3aHUMAsICh ITHM!

OT 3T0r0 MOXKeT Chexarb KpbIlla

3a MOCleHUE HECKOJbKO JIET MOSBMJICS MOTOK KHUI U CEMHHApoOB,
YTBEPKJAIOLUX, YTO BCE, YTO BaM HYXXHO, 4TOObl HauyaTh JeaTh
JEHbI'M, — 3TO «OYHUCTUTHCA», UYTOOBI JIOCTUYb HEKOTOPOro poja
TICUXOJIOTMYECKOTO TIOHUMaHUs! ceOsl ¥ pbIHKa. JIroau 3ariaTuim AecsSTKH
THICSY 34 3TO «TIPOCBEILEHNE». Tenepb, MOXOXKeE, 51 KOe-UTO 3HAI0 00 3TOM.

ChHavana TO3BOJITE MHE IIPEACTaBUTh JIOKA3aTelIbCTBA  MOEH
KBATM(UKAIMK B TOM, YTO s COOMparoch coOOIIMTH BaM. B komemke s
u3ydall TICUXOJIOTHIO, U 51 UyBCTBYIO Ce0sl CTOJb K€ CBOOOJHO Mepen
«imukoM Cxunaepay (SKinner BoxX), kak mepes )KypHaIoM rpaguKos,
pazbupasich B peMeTe JIydllle, YeM IPOCTO Ha «OOIIEM» YPOBHE.

Bonee BaxHO, oHAKo, 4TO OBUIO BpeMs B MOEH KW3HHU, KOTJa s
JIEMCTBUTENBHO JyMaJj, YTO UMEHHO Halll yM MOJBOJUT HAC U He JaeT
JOTSAHYTHCSI /10 HEOTpaHM YEHHOTo OOrarcTBa, KOTOpOE, Ka3aloch,
npeiaratoT peiHKU. C 3TOM cUCTEeMOW Bepbl, paboTaroIieil Ha MOITHON
CKOPOCTH, 51 TiepenpoboBai Bee. boxke, 1 HUKOr1a He MOT NPU3HATHCS B
9TOM JI0 CETO BPEMEHH, HO ceiluac, Kkorjga MHe yxxe 3a 50, npusHarbcs
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B 3TOM I'OPa3JI0 JIETrye.

S mepenpoGoBan caifenTtonoruio, mnepepoxiaenue, «APUKA,
«CTy», rmyOokuii Maccax, MpoBes OECUMCIICHHBIE Yachl B IICHTPE J39H-
Meautaiu y bur Cyp... ciymmian mieHKd ¢ MOCIaHusMH, KOTOpPBIE 51 HE
MOT YCJIBIIIATh, TIEN, 3aJIbIXAJICS, MOJMJICS M PACXaKuBal ¢ Cypusmu, u
BCE IS TOTO, YTOOBI «OUUCTHTBCS» M JIOOPAThCS 10 PHIHOYHOW KACCHI.
Kopoue roBopsi, st mporien depe3 OoJIbIlie CTaauii NepepadOTKH, dYeM
oBoIHOU canat B Cuisinart.

D10 OBUIO MHTEPECHO: s Y3HAJI Ky4y BCEro o cebe, CBOeM Teje U O
Opyrux JONX, TakuX kak Bbl. Ho 3Haere uro? Huyro u3 sroro
HHUCKOJILKO HE IMOMOTJIO MHE JIeJIaTh JIEHbIU Ha Toprosie. HuuTo.

MHe npuxoausioch aenaTh 00JbIINe JEHIM — C NTYMOM, KaK BCE
BBl 3HAETE, a 3aTeM TEPSATh KaKylO-TO YacTh, CHOBA HEKOTOPOE BPEMsi
WTrpaTh U CHOBA BHIMTPBIBATh MO-KpymHOMY. Kazanoch, xopoir ObLT s, a
HE CITy4a.

HenpukpamenHnas npasia

Haxkomnertr, 10 MEeHs OTILIO... BCE 3TO BPEMS U IEHBIY TIOTPAYCHBI
BITYCTYIO.

Moii TOproBeiii ycriex HUKaK HE ObUT CBS3aH C MOMM YMCTBEHHBIM
pa3BuTueM. PBIHKY BCe paBHO, UTO S MPENOYTY: YKCYC WJIH TOETYH
Mmarepu. Moe MHeHHe o Heit, o Tecte Porraka (Rorschach blot) wmu o
MOEH EPBOM YUUTEIBbHUIIE... HU JJa’Ke€ MOE OTHOIIIEHHE K bory... HuuTo
HE MMEET 3HAYCHHUS.

[IpruuHa, 1O KOTOPOH 5 TEPST IEHBIH, HE B TOM, YTO sl XOTEI 3TOTO...
WK 9TO s ObLT LIEMKUM, TIPKUMUCTBIM | T.11. HeT, s Tepsii1 motomy, 4to
JeNlajl  HEMPAaBWIIBHBIE IIArM, W MMEHHO IMOTepsl paspylliaga MOH
YMCTBEHHBIE CITOCOOHOCTH MJIA TIOAXO/.

97O TaK, a HE MHAYE.

Wrak, 3a Mo0il cuer Bbl MOKeTe 3a0bITh JyMaTb O IICUXOMYTH,
IpeyiaraéMor B Hacrosiiee BpeMs. BaM He Hy)KHO IPOBOJUTH IO 6
4acoB B IJIABYYEM pe3epByape, IPUHUMATh BO3ACHCTBYIOINE HA MO3T
JIEKapCTBA WJIM MOJBEPrarbcs TMMHO3Y. Bce, B 4eM Bbl HYXAA€TECh,
— 3T0...

BLII/IFpLIBaIOH_[aH CHUCTEMA H TCPIICHUE

YecTHO TOBOPS, 1 HE 3HAIO, UTO 00JI€€ BaXKHO: BBIMIPBIBAIOILAS CUCTEMA
w Teprenue. Tpebyercs u To, u npyroe. [louemy? [loromy uro naxe
Jydiuasi U3 CUCTEM He JIeJIacT JEHbI'W KaXkabpli JeHb. Korna Bel caxaere
pacTeHue, BBl HE BBIKAllbIBAETE €ro KaKAyI0 HEIEN0, YTOOBI
IIOCMOTPETh, KaK OHO Ppa3BUBAETCs. Takke M CHCTEMBI, PHIHOYHBIE
OroiiereHu, rypy u T.a. Bcerma tpeGyercst Bpemsi, 4ToObl crenarh
JIeHbI'H. 3apabaThIBaHUE JIEHET — BONPOC BPEMEHH, a BpeMs — 3TO
teprieHue. OTcioga Mopaib: 3a0ynpre Ppeiina; He criymaiite 30Ba
IIPEAKOB; aKTUBU3UPYHTE Balle PEAKTUBHOE MBILIUICHHUE, €CIIU XOTHTE.
O10 He uMeer 3HaueHHs. TONBKO HaWIUTE HANSKHBIA MOAXOA K
TOProBJje U Jepxurech ero. U, k cioBy, u3 25 ciayx0, mpoBepsieMbIX
«KoMMomuTH Tpeiiiepe KOHCYMEpPC PUIIOPTC», MBI BXOAUM B IIEPBYIO
MSATEPKY WM OKOJIO TOTO 10 MPUOBLISAM B TEYEHHUE T0/1a U ObUTN OJHUMU
W3 HEMHOT'HX, KTO caenan AeHbru B 1991 r.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

Hexkaopo 1992 Tom 29, nomep 12

Pa3smaskeM UX 1o CTEHKe

B bnuscaiiviue onu yuenvle Mysxicu Ha4Hym npeocKazvléamv, 4mo
npueomosun Ham 1993 200. Mooxcno 6ydem ycaviuwams cambvie
PAa3HoO0OpaszHvle  3aA68NeHUs U NOJAYYUMb  NPOpOYecmea  BOJXGOS,
XPYCMATIbHO20 WIAPA. Wi NPOCMO  COBENIbI, KOMOpble HAYHYM O0a8amb Ml
opaxyel. Byoem i om nux kaxkou-Huby0b npok?

HNHoraa MoxHO CyTuTh 0 OyayLeM Mo NpouuioMy

Cnymiaiite  O4eHb BHUMATENBHO... JIOIU (AaHAIUTHKU) BCE BpeMs
TOBOPAT, YTO BBl MOXKETE TMpENCKa3bIBaTh Oymyinee, W3ydas COOBITHS
MPONIIOro. JTO TpaB/a, HO HE TaK YacTo, KakK BBl MOIJIM Obl aymarh. Ecim
ObI 3T0 OBbLIO aOCOFOTHOW TPABJIOH, BCE MBI, PHIHOUHBIE MPECKa3aTeIy,
Obu ObI MYJIFTUMWUTMOHEpaMH. HeMHOTHME W3 TOBOPSIIMX TOJIOB,
JICJTAFOIITMX BBIBOII HA OCHOBAHWH TIPOIIIIOr0, KOTOPHIX BbI BUHTe Ha CH-
9H-OM-CH, HaCKpeOyT B KapMaHe OOJIbIIIe, YeM IUIaTy 3a TMPOe3] B TaKCH,
9T0OBI IOOPATHCS 0 TEIECTY/IUH.

OnHako... ecTh HEKOTOpbIe (HAaKTOPBI, O KOTOPHIX Bbl MOXKETE CYAUThH
o npouuioMy. OuH U3 3TUX (PAKTOPOB — MPONUIbIE MPEICKAa3aHUsL.
A xman 12 mecsieB, 4TOObI BHITAIIWTH MPOIUIOTOTHHUE MTPEICKA3aHUs
Ha ATOT TOJ M JOKa3aTh, YTO Y IPOTHO3ZUCTOB CIOCOOHOCTb BUJIETh
Oy/yllee pa3BHTa He JIy4Ille, a BEPOATHO, XyXKe, UeM Y Bac.

IT0 03HAYAET MUJLJIMOHBI A0JJ1apoB

I'oBopuTe, uto xotute, «Hamun Dukyaspep» (National Enquirer) —
MHOTOMIJIJTHOHHOE MPEANPHATHE, KOTOPOE C YIOBOJILCTBUEM MIPHUCBOKIIO
Obl cebe MpaBO XBacTarh, YTO MMEHHO OHHM CIIOCOOHBI TPEICKA3bIBAThH
oymymiee. Kaxplii rog X MeauyMbl COOOIIAIOT HaM, YTO IPOM3OMJICT.
Ecmm Ob1 oHM ObUTH TIpaBbI, KOHEYHO ke, «HD» pactpydun 61 006 3TOM
o BCeMy CBeTy U caenan Obl Oonbmie $$. Taxke u Bce pPhIHOYHBIC
orouterenu. U uto xe? S, momnen, coxpanui mporao3 «HO» va 1992
T., a TaKKe PHIHOYHBIC OFOJUICTEHH C ©KETOJHBIMH IPOTHO3aMHM, YTOOBI
YBUJIETh, KaK COBUINCh MX MaTeMaTudeckue okujaaHus Ha 1992 ron.
Bort pe3ynbTatsr:

«Hammn Jukyaspep» Xypramucerel 3ammatunn 10 mydmmm
MeAMyMaM 3a MX I[peICKa3aHUus U HameyaTagd HMX B IPOLUIOM
saHBape. BoT, uyto mosyumnocs: u3 41 npornosa Ha 1992 r. Hu oxuH
He Obul nMpaBMIbHBIM. CaMbIM OJNM3KUM K PEabHOCTH OBLIO TO, YTO
«omuaemus CIIM/la omycrommr npodeccuoHanbHbi criopt». [leiictBu-
tenbHO, CIT]] Hanec ypoH «MOmKHKY», HO, KOHEYHO, HE ObLIIO HUKaKOU
smuaemud.  Ywukarckuii  meamym  Adipun  Xeio3  (Irene  Hughes)
(xoTOpasi BBICTABISET HEMalble CyeTa 3a Ipe/ICKa3aHHe PHIHKOB, U 5
BUJIE, KaK OHa KPYITHO olM0aercs) mpo3pesa 10 Toro, 4ro Banna bait
(Vanna White) 6yzer «moutu youTa» yaapoMm 3JIEKTPUYECKOTO TOKa
npu Bpamenun «Komeca ymaum»... DOHmxu Jlukunacon (Angle
Dickinson) nomkHa Oblia mosiBUTHCs rojioi B «Ilimitboe» B Bo3pacte
60 ner, a Cubwmmin Illenepn (Cybill Shepherd) — otkasatbcst ot
aKTEPCKOW Kapbepbl paau yNpaBlIeHWsS MEIULMHCKON KIMHUKOW JUIS
6emnpix. H1 OIMH u3 3TMX YMHHMKOB HE Tpenckasan modeny bria
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Kiunrona, noutu Bce otaanu npeanoureHue bymry.

Iponoskaem aBurarbes Utenne npeackasanuil «QHKyalspepa» —
3TO CTOIl, JAICKO OTOABUHYTBIA OT pealbHOCTH... JloHanen Tpamn
JIOJDKEH ObUT IIOTEPSATh BCE, HO CTaTh YCHEUIHbIM BEIyIIUM HOYHOT'O TOK-
moy... Maiikn JIKIKCOH JO/bKeH ObLT MOTepsiTh CBOM rosoc... a Jlus
Teitnop nomwkHa ObL1a 3aUMETh JIETEN... MOXKET OBbITh, KTO-TO MOAYMAET, YTO
TPEeICKA3aTEeN PhIHKA 3HAIOT CBOE JEJIO JIyHLIE.

Ha camom nene 310 He Tak. Heckonbko OuYeHb yBakaeMbIX
npenicKasareyield oKuaanm, 4ro B JekadOpe 1992 r. (1. e. ceifdac)
unnexkc Jloy-JIxkonca monmsutcs Ha 1,000 mynkroB. [lpyrue
roBOpWJIM, 4TO Boiicka HoBoro mupoBoro mopsaka Jxopmxa byma
3axBaTaT CLHA 19 nexabps, B 0aHKOBCKUI Mpa3IHUK!

HekoTopble pbIHOYHbIE aHATTUTUKK TOBOPUIIH, YTO MBI Oy/IEM HaXO/IUTHCS
Ha peByIIEM OBIYbEM pBIHKE, APYrHe — Ha pPa3pyHIUTEILHOM
MEBEXbEM pBIHKE. UTO CIy4HIOCh C MOJB3YIOIIMMCS CIPOCOM
aBTOPOM KHHTM O Kpusuce 1992 roma? M d4ro Ciaydmnoch ¢ €ro
KpU3HCOM U KpaxoM (onmoBoro peiHKa? S nepxky B pyke nocianue ot 19
OKTSI0ps1, KoTopoe riacut: «Her HUKaKOTro COMHEHUS, YTO Kpax Mpo-
M30HIET... MOXKHO OynieT ObICTpO caenaTh cocrosaue... $2,000 cranyt
$20,000 ... CIIAJ HAYHETCS CEWNYAC». KoHeuHo, BaM IaroT
BO3MOYKHOCTh TIO3BOHHTH 32 CBOW CYET IS TIOMY4EeHHsS] MX OOHOBJICHHOM
uHpopmary. CyTb B TOM, YTO HUKAKOTO Kpaxa Tak v He ObLI0.

[Too6HO ramaTensiM Ha XpyCTATLHOM Iape w3 «HaImHI SHKyaspepy,
y4eHbIe MY>KU PBIHKOB, 32 KOTOPBIMHU S CIEAWJI, TaKK€ yCTaHOBUIU
BBICIIIMI peKopa — M0 HenpaBoTe. Hu OMH M3 MX <«TIPOEKTHUPYEMBIX
IJIaBHBIX TOBOPOTHBIX MOMEHTOB» He MposBuics. HekoTtopble W3 HHUX
Mpe/ICKa3aId KPYIHBI pOCT B MapTe U HOBbIE T'OJIOBbIE MUHUMYMBI B
okTsiope. Bmecto 310oro okTs0ph OBLT MPEBOCXOAHBIM BPEMEHEM, YTOOBI
MOKYTaTh (Kak OOBIYHO).

MopaJjib Bcero 3Toro

bolitech, Kak 4YyMmbl, NpUIaBaTh KAakoe-TMOO 3HAYEHHE KaKUM-THOO
npezckasaHusaM Oymyero. Bynyiee HacTymaer, M HEKOTOpbIE 3aKOHbI
BCTymatoT B urpy. Ho mo mpaBzie roBops, XOpoLMe pPasMbIIUICHUS U
paccykJIeHUs IPOJIBUHYT BaC HAMHOTI'O JIUTBILIE, YeM YTeHHE OpaKysioB. Ecrm
Bbl B Ballell JKM3HU COBEpIIACTe MpaBWIbHbIE JCHCTBUS, TOPrys WIU
WHBECTUPYs, TO BbliizieTe K BepinHe. CrieioBaHue POrHo3aM I'ypy — He
CJIMIIKOM IpaBWIIbHOE JeiicTBue. JlepKUTech MOEH TOUKU 3pEHUS —
notparbTe npsamMo ceifyac 30 MUHYT, YTOOBI 3aIIUCATh Ballle pa3yMHOE
IIPECTaBICHUE O TOM, 4TO ciaydutcd B 1993 r. IIpouture 310 4epes
roJl, ¥ Bbl YBUJIUTE, HACKOJBKO TOUHBI BBl [0 CPABHEHHIO C TEMH, KTO Ha
BUJTy. Pa3MbllieHnst 1 coBepiIeHNe NMPaBUIIbHBIX JIeHCTBUI OyIyT BCerzaa
OUTh TOKJIOHHUKOB XpycTalnbHOro Imnapa. HecomHeHHO, 3T0 TpeOyeT
PaboThI, HO 3TO paboTaer.

3a 30 ner »ToM Wrpel s mepenpoOOBall COTHH «BOJIIEOHBIX)»
MPOrHO30B M XpycrambHoro paeppma. Korma-to s Bepuin. Ho
JIeHCTBUTENIBHOCTD TPETo/Iana MHE BaXKHbII YPOK, KOTOPBIH, HAJCIOCh,
s CMOTY TIepe/iaTh BaM, — He I03BOJISIHTE MPOTHO3aM BCTPEBATH MEXKTY
BaMH U TEM, YTO JIOJDKHO OBITh cziennaHo. [Toxsm??
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IT0 BblIlIe MOEr0 MOHMMAHMUS

Moero Toxe....

Ha s10ii 1 nmpomnwoii Henene Ha MeHs OOpYIIMIICS IIKBaJ TeNe(hOHHBIX
3BOHKOB U THCEM, KOTOpBIE, HA MOH B3IVIS, PACKPBLUIM KOE-YTO HOBOE O
JIFOJ151X, TIOIOOHBIX HaM C BaMHU, U O PhIHKAX.

3BOHKH Y MHChMa 00BIYHO OBLTH Clieayromniero coaepkanus: «Hy u
nena, Jlappu, 3TOT MaTepwan 1Mo TOProBJ€ TOBAPHBIMU (DhrOYepcamMu
CIMIIIKOM TPYIICH, S HE IOCTUTAI0 €ro, 3TO IMPOCTO BBIIIE MOETO
nonnManus. He Mormm OB BBI, TOXalylicTa, BEPHYTh MHE MOH
IEHBI U7

YTO MBI 1 JIETTaeM.

Ho s He X049y 3TOTrO... 1 XO4y CXBATUTh WX 32 JIAIKAHBI U CKa3aTh UM,
9TO 3TO HENIETKUH OM3HEC, 4TO, KTO ObI HA CKa3aJl BaM, YTO ITO TaK, OH
cepbe3Ho BBeN Bac B 3a0myxnenue. [locie moutu 30 et ToproBiu
0OJIbIITast YaCTh BCETO PHIHKA IMO-TIPEKHEMY BBIIIE MOCTO TOHUMAHHUS.
Kak o1 OaHAIBHO 3TO 3BYYUT, ST BCE €IIE CIPABIISIOCH KOe-KaK, TIOHUMAas,
KaK HHYTOXXHO MaJO s 3HAI0 O PBIHKE... MHE KKETCS, S HHKOTJa He
Oymy crmocoOeH TOCTUYh €T0 IEIUKOM, a KO-9TO MHE MPUXOUTCS TIe-
peyuuBaTb. MHOTO pas.

Bce ke, HECMOTps HM Ha 4YTO, s CACTAT MUUIHOHBI JIOJUTApOB Ha
TOPIOBJIE... YTO MOTYT CKa3aTh O ce0e HEMHOTHE JIFO/IM... U 1 HUKOT'Ia He
caenan Obl TUX ¢ TpydoM 3apaboTaHHbIX $$, ecnu ObI MO3BOJIHI
MBICIISIM, THIAa «MaTepual BbIIIE MOEro MOHMMaHUs», COpPBaTh MOU
HaMepeHus JenaTh JeHbrM. JTo Mos mepBas peakius. Ho mocne
HEKOTOPOTO Pa3MBILUIEHHS, 5 TOJDKEH CKa3aTh, YTo...

«OTKyna Bbl B3sUIM, YTO JA€NaTh NEHBIW JIETKO — B 3TOM WM
mobom apyrom Ousnece? Jlerko Jin nenath IeHbIHM B BalleM OusHece?
Ecnu tak, Tam u ocraBaiirech. Bo3nepxkurech 0T TOProBim».

«B mo6om npennpusTAN JEHBIU AENAl0oTCs 32 cyeT 0OMeHa OJHOU
LIEHHOW BeIM Ha Jpyryr. B aToM Om3Hece 0OMEH, KOTOPBIN jeaeT

NOOSKIAIONINI Tpelaep, — 3TO J0JUIapbl, KOTOPBIMU OH PHCKYET, a
TaKoKe M ero MHTe/UIeKT. OH WM OHA IUIATAT 3a CBOM JOXOJ YacaMu
y4eObD».

«IIpocTO HE CyIIECTBYET TaKOro IyTH, KOTOPBIM BBl MOKETE
BCJICMYIO CIIeZI0BaTh 32 HEKMM PHIHOYHBIM TYpy U ONaK€HHO JenaTh
JICHBI'M JIEHB 3a JIHEM, ToJ1 3a roAoM. B HekoTopoii Touke Bbl JJOJIDKHBI
HavaTh paboTarh, TOHATH OSTOT MaTepual CaMH, BCTaTb HAa CBOH
coOcTBeHHbIe HOTHU. SI mOMOry Bam, HO UMEHTEe B BHUAY, YTO STO
HENEerkuii OW3HeC, 4To sl MOJIy4eHHUs JEHEer W3 J000ro MCTOYHMKA
TpeOyeTcsl MPUIIOKUTH SHEPTHI0. B 3ToM Ou3Hece HeT HUKAaKoro Kaida
WJIM HUPBaHbI»

Kak wmoii mama, ObIBano, TOBOPWIJI MHE, a S TOBOPIO celdac MOUM
netaMm: «becmaTHeIX 00€0B HE OBIBAET... HMKTO HUYErO0 HaM HeE
nosokeH. Mbl 3apabaThiBaeM BCce CaMmy.

A CMOTPEJI CTPAXY U KAJHOCTH B JIMITIO
N 6om umo 5 ygudenr...
He cekper, 4uto camblil 3701 Bpar Tpeiinepa — ero/ee 3MoLMH.

HexoTtopble maxke onpenenwiav T€ SMOLMH, KOTOpble HAaC YOWBAIOT, -
9TO CIUIETEHHBIE MEX/1y CO00 CHIIBI CTpaxa M ’KaaHOCTH.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

"Hy 1 uto?" — cnpocure Bbl. Pa3Be TOJIBKO OJIHOTO 3TOr0 3HAHUS
JOCTaTO4YHO, 4YTOOBI MOMOYb Tpeinepy? Jlobutenn mambo-mKramM60
TOBOPAT HaM, YTO HA OCHOBE 3TOr0 MbI MOXEM CIIPaBUThCA C
TIOSIBUBIIIEHCS TIPOOIIEMOA.

Hwuuero momo6rOTO0. S GOpOJICS C 3THMHU SMOIMOHAIBHBIMU CHIIAMHU
B TEYCHHE MHOTHX JIET, HO TOJBKO HEJABHO MOJHOCTBIO TOHST (S TaK
I10J1arar0), Kak MO>KHO M30€KaTh UX OTPULIATEIBHOTO BIUSHUSL

Bo-TiepBbIX, 1I03BOJIBTE MHE YCTAHOBUTB Pa3 M HaBCer:a, uto JKamHocTh
CaMO€ CUJIbHOE U3 3THUX YYBCTB.

JIeCTBUTENBHO, KaIHOCTh, MOYKATYH, CaMblii CHJIbHBIA IOCIE CeKca
MOTHBATOP, KOTOPBIM BCE MBI 00J1a/1aeM.

51 3Hato 310 U3 HAOMIOAEHUH 3a CBOEN TOPIoOBJIEH U TOProBIIeH JIHoNIeH,
MOJOOHBIX BaM, KOTOPbIE HAJICIOTCS BO3MECTUTH YOBITKH. MBI /iesiaeM 310
no-pazHomy. [loyemy Bbl He wucrons3yere crombl? JKagHocTh, uucTas u
npocTas. Bel X0THTE [enaTh IEHBIH, TIO3TOMY BBl JACPKHUTECHh CIUIIKOM
nosro. Anexcanap Iloyn (Alexander Pope) ckaszam 00 3tom Jyuiire
Bcex: «Hanmexxna B 4eloBeYECKOM cepJle KHMBET BEYHO». Bcee Mbl
HajleeMcsl CZeNaTh JCHBIH, HAJeeMCs TPOUTHOPHPOBATH TPEOOBAHHUS O
noBHecenun Mmapxu (margin calls) wau BeIMyTaThCs U3 HEyAAYHBIX
OpaxoB. MBI XOTHM JIeNaTh JIEHBIM TaK CHJIBHO, YTO HEKOTOPBIE M3 HAC
0OMaHBIBAIOT, KPayT, JIT'YT, Jaxke rpadaT MecTHbI «7-11». Hy, n3-3a
HaIlel )KaJHOCTH, KOHEYHO, YTOOBI IMEThH OOJIBIIIE.

Cexpem evluepviuieri mpetioepa 00see TPOCT, YeEM MHOTHE TyMAroT.
PaGouee mpaBWIO TIACHT: TOT, KTO W30ABHUTCS OT CBOMX YOBITKOB HJIH
CMOJKET MX KOHTPOJIMPOBATh, TOT, CKOPEE BCETo, OyIeT MoOeUTesIeM.

[IpyuriHa TpoUrphIIEd KaAHOCTb. MBI  CTAHOBUMCS HACTOJIBKO
KQIHBIMA B TIOrOHE 3a NpHObUIbIO, 4yTOo Wi (1) craHOBHUMCS
HEOPES)KHBIMH B YIPABJICHUN KamUTaJIOM, WK (2) OKa3bIBaeMcs HE B
COCTOSIHUM COKPATUTh HAIIM YOBITKH, MOCKOJBKY Hallld HA/ICXKIbI, YTO
KaK71asi cZIefIKa B HEKOTOPOW TOYKE MPEBPATUTCS B BBIMIPHIIL, CIHIIKOM
BbIcOKH. JKaksa nmpuObLn — youina. ToapKo Ha MPOIIJION HeAene s
JepKajics 3a JUIMHHYIO TO3MIMIO, OTKA3bIBAsCh KaTaylbTHPOBATHCS,
3a0paB MpUOBLIb, MOCKOJBKY S XOTEld BEPUTh B TO, YTO PHIHOK Oyrer
JBUrateesi Boie. S Hapymmn cucrtemy. [louemy? Ilotomy uto s XoTen
crenath Oosblie. BoBce He cTpax moaBen MeHsl, a MOsI KaHOCTb. 3aryisHyB
9TUM JIBYM TOPOKaM B JIUIIO, sl YBUJIEI, YTO UMEHHO Ka/THOCTh 3aCTaBIISIET
MEHS He ClIeJIoBaTh 32 MOUMU CHCTEMaMH (IIOCTYIIAaTh PABUIIBHO).

Moskere TOCHOpUTH: C 3TOT0 MOMEHTa s Oymy HacTopoxke, Korjaa
«3axouy» cJienarh No0oJbIIe AeHer. S 3Hat0 MOEro Bpara, s 3aryissHyl
€My B JIUII0, 9TO — HE CTpaXx... 3TO MOs kaaHoCTh. U 3Haere uto? Bhl
— TOYHO TaKoH ke, KaK .
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HpellCTaBJIeHI/le AOJIZKHO MPOA0/IZKATHCHA

LIpouepbviu, Komopwvim 51 He 20pHCYCh, U peakyus, KOmopou
20PACYC.

Tonbko MOTOMY, YTO 51 UMEJ CMEJIOCTh HAHCaTh HECKOJIBKO KHHT O
pBIHKE H U3JaBaTh HWH(DOPMAIMOHHBIA OOJUICTEHb, HEKOTOPHIE
MOJIITACYMKH, KaK KaKETCs, JyMAaroT, YTO Y MEHS HHKOTJa He ObLIO
TeX e MpoOJIeM, CBSI3aHHBIX C TOPTOBIIEH, YTO U Y HUX.

3TO HENPaBWJIBHO... COBEPIIEHHO HETPABMWIILHO. S epeKuBaro Te
JKE caMble IMOIIMH, U XOTS sl MOTY JIy4Ille MU YIIPABJISATh, OHH BCE
emie O0prOTCsa B MOeM ceprie v ayie. Kaxapiii neHs.

[IpumepHO Mecsry Hazan s obnaxkancs, mo-kpymHomy. O, He
HACTOJIbKO, 4TOOBI YWTH B HOJIb, KaK, BO3MOXKHO, sI czenaid Obl B
Obuble mHE. HO mocraTtouno mis Toro, 9TOOBI YA3BUTH MOE
caMoJTFOOHe, BBI3BATh MO THEB W MOJHSATH T€ CTapble BOMPOCH O
HEYBEPEHHOCTH B cebe, KOTOpBIE, KakK s AyMal, PeIIeHbI MHOTO JIeT
Hazal.

BeposiTHO, TIepBEIil mIar K TOMY, 9TOOBI CTaTh MOOCKIAFOIIAM
TpelaepoM, 3TO0 n30aBieHHE OT OOJBIION 10 HEYBEPEHHOCTH B
cebe. Kora Bbl «3HaeTe, 4TO BbI 3HAETE», Bbl HAXOJAUTECH HA BEPHOM
nyTd. MpeIcieHHO W (U3WYeCKH, B 3TOM TOYKE BBl CTaM
npodeccuonaniom. [ouemy? Hy, st mymaro, motoMy, 9to BbI OOJIbIIIE HE
pe3ynbTar JeHCTBUS pbIHKA... BBl — mpuYMHA TOTO, YTO BBI
JienaeTe.

DOTO BaXHBIM PyOEkK.. MOW MpOBalT TMOJCEK MEHS IOJ00HO
THUTAaHTCKOM KpbICe, MPOCKOJIBb3HYBIIEH B MOl oduC, UYTOOBI
OTIPBI3Th YACTh MOETO cylecTBa. HeyBepeHHOCTh BO MHE pociia o
Mepe TOro, Kak s MPOBEJ HECKOJIBKO MPOUTPHILIHBIX CAENOK, MOCie
Yero MeHsl Hakpblia camasi 0oJIblias HeyJjaua B 5TOM Tojy.

S ObLT YHMIKEH TeM, UTO s cienai, 4yBCTBOBal ceOsl CTOJb ¥Ke
[Iyno, Kak MHOTO JIieT Ha3zall, M XOTeJl MPOCTO MPEeKpaTUTh
ToproBath. «HaBcerga», — Kpuyall 3TOT TOJOC B MOEW TOJIOBE.
XoTs S HE MHOTO€ 3HAI0 O PHIHKE WJIM TOPTOBIIE, s 3HAIO, YTO HE
ObIBaeT MPOUTPABIIUX... TOJIBKO claaBluuecs. Bce mpodeccroHas
UMEIOT «IpoBalibHble HOUM». OcTtanoBwio 310 ko MonTany? S
MOMHIO, Y HETO ObUI MPOBAJIBHBIA CE30H KaK pa3 Mmepej MoJbeMOM
JI0 cTaTyca BeJIMYallero KBorepoeka, Korjaa-mdo UrpaBIIero B ATy
urpy. He 3akaHuuBanuch MOJOOHBIM MaJIeHUEM Kapbhepbl U JAPYTUX
BEJIMKUX UTPOKOB.

ScHo, 51 HE «BENUKHIi», HO 51 MOTY YYUThCS y HUX. DTO TO, UYTO A

PEIIHIL.

[ToaToMy HayTpo mocie Moero BuUHTa s yxe B 5:10 pasmerman
opaep Ha mokynky S&P. TlpencraBienue gOKHO —OBLIO
npojomxkaThcs. O0€ CAeTKM BBIMTPAId HEMHOTO, HO OHHU OBLIH
MOHMMH CaMbIMH OOJIBIIUMH BBIMTphIIIaMu B 1993 .
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CiiomaHHBIE HOCBI, pACIIyXIIHe YIIH U INIOXHE
CHEJIKH

Kaxk u 60xc, mopeo6ns ne monvKo pucko8anHa, 3mo maxice
OYeHb MPYOHbILL U ONACHBLLL OU3HeC.

B TO BPEMS KAK A TTHUITY OTO... s ykacHo 30i1. 3a HOCIIEAHNE
HECKOJIBKO JTHEM MHE HE€ yJajJoCh HAaWTW MOJNUCYMKAM HHU OJTHOMN
BBIUTPBIIIHON CJIIENIKH, J1a U MOSI COOCTBEHHAsT TOPTOBIIS, CHSIBIIAS
CIIaBOM W BEIIMYMEM, HECKOJIbKO JHEH Ha3aJ IoTepsila BechbMa
3HAUYUTEBHYIO JIOJIF0 CBOETO OJIecKa.

S 3110Cch Ha PBIHKU. S 3110CH Ha caMoro ce0sl, U 5 37I0Ch Ha 3TOT
Ou3Hec, T/e JIOIM PacXBAIMBAIOT, KA3aIOCh Obl, HEOTPAHUYEHHOE U
JIeTKOe 0OTaTCTBO, KOTOPOE MOXHO CJiejlaTh, TOPTYsS TOBAPHBIMHU
¢dprouepcamu. S1 BCIIOMHMHAIO CBOIO HENOJTYIO Kapbepy Ookcepa:
MeHsl Omi, W OWJIM HeMalo, W BCE K€ S HACIHaKIAJICS CIIOPTOM.
[Touemy? N kakoe 310 mmeer oTHomeHue K Topromiue? llouemy s
Bcerma oOpamarch K CHOPTY, 4YTOOBI HAaWTH Tapaviesb WA
AQHAJIOTHIO C TOPTrOBJICH?

bowu, xak u peiHKH, He (UKCUPOBAaHHBI. PeOsAT Ha puHTe OBIOT MO-
HactosieMy. OHU HCTEKalOT KpOBbIO, HUX TJla3a paclyxamT U
OCTaIOTCSl TAKUMHM MHOTO JHEH, a CCaJlHbl Ha JIMIIE Yepe3 HEIeIro
MIPEBPAIIAIOTCS B IIpaMbl. Pa3nuune Mex 1y HaCTOAIIMM YEMITHOHOM
U TpPEeTEeHJEHTOM B TOM, YTO YEMIIMOHbI BCTAlOT Ha HOTU U
MIPOJIOJDKAIOT JIPaThCs, a MOCHe MOPaKEHUs MPOAOLKAIOT paboTaTh
HaJl CBOMM peMeciioM (l1a, 3T0 — pemMecyo, He 0oyiee KECTOKoe,
YeM TOProBisl), OHU MOJJEPKUBAIOT (OpMYy, OHH 3aHOBO
HPOJIYMBIBAIOT CTPATETHIO... HO MPEXJE BCEro OHHU IPOJ0JDKAIOT.
Nwmenno 3mocts ToNkaeT ux K sromy. Korzma st Obu1 momonoxe, s
TONWI CBOIO 3JIOCTb B BHHE, IOKa HE Yy3HAJ, YTO XOPOIIO
HalpaBlieHHAasi 3J0CTh — MOIIHAs CWJIa, MOSTOMY Tereph s
KOHILIEHTPUPYIO 37I0CTh, UCTIONIB3YS €€, YTOObI MOATAIKUBATE CEOsI.

Korpa s cipammBaro 60pI10B, Kak OHH MOTYT MPOJOJIKATh, MHE
TOBOPSAT: «ITO — TO, YTO 5 JOOIIO0, ITO JEHUCTBUTEIHHO BCE, YTO S
3HaI0, a TO, YTO MPHU ITOM OBIOT, — 8ce20 autub npupoda uzpuly. Te,
KTO HE MOTYT npuHsAmb paz0oUThIe HOCBI U PACHyXIIHE YIIIU, HUKOT/Ia
He J00uparoTcs 10 BeplIMHBL. Sl emie He BHJEN YeMIlmoHa 0e3
OTMETOK Ha IWIe, AaKe y AIlM mpu ONmkaileM pacCMOTPEHUU
BUJIHBI CJIEJIbI OT MHOTOYHCIIEHHBIX yIapOB.

Yemnuonsl, kKax u mpeidepsl, noayyaom no 3yoam. Imo Hopma
0711 3M020 0end, U Yem cKopee 8bl NpUMUme 3mo U KOHCMPYKMUEHO
Hanpaeume COW 3710CMb, BO3HUKULYIO NOCIe Npouzpbiuiel, mem
cKopee U 8bl NOOHUMEMeCh HA YeMNUOHCKULL NbedeCmal.
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Yuumcs NMpPpaBWIbHO TEPATH ACHbI'N

Xa, criopuM, BbI yMalld, YTO BaM HE HYXXHA ITOMOIIb B M3YUCHHH,
KaKk TepsTh Ballld C TPYAOM 3apabOTaHHBIC HA TOPTOBJIE JOJUIAPHIL.
CraBmo Ha TO, YTO BbI TIOHATHS HE HWMEETe, KaK TepATh, a
CJIe/IOBATEIILHO, TEpPSIETE.

JIFOBOM MOXET BBIUTPATb... He Tpelyercs GOMbIIOro yma,
9TOOBI BEIUTPATh B TOPTOBJIC TOBAPHBIMU ()BIOYEPCAMU: BCE, UTO BBI
JOJIKHBI JIelaTh, — BXOJHUTH W BBIXOJUTH B MPABHIILHBIX MECTaX.
Bkyc moGenp! BeMKoIEieH, OH IApUT BaM YyBCTBO MPEBOCXOJCTBA,
BO3MOHOCTh KOHTPOJMPOBATH M PACHOPSKATHCS BCEM IMO-CBOEMY.
Mup nrobur nobeautened, a mnobeaurtenu o0AT Mup. KuzHp
JIeTKa... CIUIOIIb 3eJIeHbIe OTHU U roytyOble Hebeca.

Ho Tepsite — 310 coBceM apyras uctopusi. Hebo kaxercs ¢
OBUYMHKY, Korga Bbl Tepsiete 30-40 mpOLIEHTOB CBOMX JI€HET... U
emnre xyxe, kornaa Bel Tepsere 80-90 mporeHTOB. S 3HAI0: CO MHOM
Tak OBIBajo, JaXe CIUIIKOM 4dYacTto. B Momompie romel MHE
MIPUXOANIIOCH OKa3bIBATHCS B JIOBOJIBHO MPOTHBHBIX CUTYAIHSX, U S
Ha/ICIOCh HHUKOTIa CHOBA HE momnajaarh B HUX. OJHAKO OHU Hay4YMIIH
MEHsI HECKOJIbKUM TpaBHJIaM, KOTOPHIE sl XOTeN Obl IEpejaTh BaM.

[Tpubsn TIpexpacHo 3a60TATCS 0 cebe, YOBITKH — HET. JTO
o3HayaeT, u4To BbIl gomwkHBI 1O03a00TUTBCS 00  YOBITKaXx.
JIeiCTBUTENBHO, 3TO CKOPee MCKYCCTBO KOHTPOJIS 3a yIiepoom, yem
WCMOJIb30BaHUS 1IEHBI. YTpaBISIATE TOTEPSIMU, U BB, BEpOSATHEE
BCEro, CMOXETE CTaTh NOOEAUTEIIEM.

Hrak, kak >xe ynpaBiasaTh yObITKamMu? EcTh TOJNBKO 0OJUH
NpaBWIbHBI OTBET. Bbl TOTOBBI? Bbl [EHCTBUTENBHO XOTUTE
yensimath 310? U BeI Oynere crnegoBath 3tomy? (CoMHEBaKOCh, 4TO
BbI YECTHO OTBETUTE «J1a» Ha BCE 3T BOIPOCHI.)

OtBeT — Bcerja ucrnob3yiTe cromnsl. Beeraa.

[Ipexxne, yeM NPOAOIDKUTH UTEHHE, 3arJISHUTE B CIIOBApb.
[IpoBepwTe, 4TO O3HAYAET «BCET/a». JTO CIOBO O3HAYaeT HE YacThb
BpeMeHu. [loBepbTe, Te «HEKOTOpbIE pas3bly», KOTJa Bbl HE MOCTABUTE
CTOTBI, OyIyT TEMH pa3aMu, KOT/ia IPOUTPHILLIHU pa3opsT Bac. B 6oree
MOJIOJIOM BO3pacTe si TOproBajd Oe3 CTONOB, BEpWI B CBOE
(¢uHaHCOBOE OeccMepTHe, a 3aKOHYMI TE€M, YTO YIIed B MHUHYC.
Heckonbko pa3 MHE MPHUIILIOCH BBHIMMCHIBATH BEKCENS OPOKEPCKUM
(bupmam. ITO KecToKasi JeUCTBUTENLHOCTh. JTO He 3a0aBa U He Urpa,
Kor/ia 3a To0O# OXOTATCs IOpUCTBI Opokepckux dupMm. (Ax, 60-e...
KaKo€ CJIaBHOE OBbLIIO BpeMsl.)

EnuHCTBEHHBIN OCTaBIIMIACS BOMPOC — TJI€ WUIPOK JOJDKEH
paccTaBisaTh cBou crombl. Ha 310 ecth nBa otBera. (1) ¥ cBoero
Opokepa, a He Kak crom «croiikm» («desk» stop). M cHoBa
HaMOMHHAI0, 9TO HaA0 AenaTh Bcerna. (2) Tak kak 1enb croma —
KOHTpPOJIb 32 YIIepOooM, OH JOJDKEH OCHOBBIBATHCS, KaK MPaBUIIO,
Ha OrpaHUuYeHuu pucka. Jlydiiee sMmnupruyeckoe MpaBuiIo, KOTOPoe
y MEHS €CTh: CTONbI JOJDKHBI OBITh TPUOIU3UTENHFHO Ha
paccrositaum ot $800 mo $1,200, kxpome S&P, rne s mcmonb3yro
cromsl oT $1,750 mo $2,500.
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HNHorna s wucnonb3yr0 B Ka4eCTBE CTOIA TO, YTO HANlOMUHAET
KJIFOYEBOM PBIHOYHBIA MOBOPOTHBI MOMEHT WM, BO3MOXHO,
MPOTHUBOIOJIOKHBIA CUTHAJL, WM Jaxe KoHeu nHA. Konen aHs
(BpeMEHHOM CTOI) MOXKET COYeTaThecs ¢ A0JIapoBbIM crornom. Ho B
moGoMm cinyaae HUKOT'JIA HE 3ABBIBAMTE, uto, yem Gimke Bamr
CTOII, TEM yYalle OH OyzeT cpadaThIiBaTh.

Tosbko HACTOSIIHI Ma30XUCT UCTIONB3yeT Om3kue cronbl. HUKTO
HE 3HAeT, KOrJa HACTYISIT aOCOJIOTHBIE MaKCHUMyMBI, MUHUMYMBI U
TIOBOPOTHBIE MOMEHTBL. MBI MOXeM OBITh MpaBbl TOJBKO B 00OIIEM
— BOT TIOYEMY CTOIIbBI AOJDKHBI JOaBaTbh PBIHKY HCEKOTOPOC
MIPOCTPAHCTBO ISl MAHEBPA... TOJIBKO HE CIIMIIIKOM OOJIbIIOE.

THocnywatime, st 1106110 cmonwi He bonbute eautezo. 1 mepnemo ne
MO2Y UCNOIL308AMb UX, HO UCNONb3YVIO. Beezoa.
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A 3Hato, kKakoe 3710 51 60M-80m co6eEpULY, HO MO€ HEPA3YMHOE «A)»

CUIbHee M0e20 pa3yMd.
Meoes

BO3MOXHO, 9TO TOJIBKO S U MEJESL... HO, BeposATHO, HET.
[lepBbIil YypOK IICHXOJOTHH, KOTOPBIA S YCBOWJ, — 4YTO €CIHU 5
4acTo JymMar0 O 4eM-TO (CEKC, NIEHbI'H, BIACTh, JIOBJS OOJIBIION
pamyxHo#l (opemm), To MHE TOJOOHBIC, BEPOSTHO, MMEIOT TE KE
MBICITH W/VITH MEUTHI.

Her, He mymaiite, uro s cBuxHyics. Ho st mepBbIi mpu3HAaKO, 4TO
Be/y TIOCTOSHHBIA JMAIOr CO CBOMMH BHYTPEHHUMH «D» (WX,
KaXeTcsl, 1Ba), Korjma Topryiro. Hekoropele MOryT ckaszarb, 4TO
CIIBILIIAT TOJIOCA... S HE SIBJIAIOCH OJHUM U3 HUX. Ho 3TH BTOpBIE <51,
WY T0JI0Ca, UMEIOT OTPOMHOE BIIMSIHUE Ha PUHSTHE MHOIO TOPTOBBIX
pemenuil. [loatoMy s Tpadyy MHOrO BpEMEHH, CIIylias 3TH TroJIoca,
WM BTOPBIE «sD», @ TAKOKe TymMas 0 HUX. BOT uTo 4 y3Haw:

[IepBoe — 0 TOM ycTpamaromen BiIacTH, KOTOPYIO 3T BTOPbIE
«D» UMEIOT MOX0XKE HaJl HAIlUMH CYXAEHUSMHU. TOJIbKO Uil TOrO,
YTOOBI YBEPUTKCS, YTO S HE comlesl ¢ yMma (IoKa), s TOrOBOPHII C
HECKOJIBKUMH JIPYTUMH TpehaepaMu, KOTOPhIX yBaxar. OHH TOXe
YIIOMSIHYJIM T0JI0CA WJIH IUAJIOT C UX BHYTPEHHHUM «sD»... M TTOBEAIIH,
KaKoe BO3JICUCTBHE 3TO UMEET Ha UX PELICHUSI.

[Tomo6HO Menee, u3pekieil Kak pa3 mepes yOMMCTBOM CBOHMX
JieTeil BceM M3BECTHBIE CJIOBA, S MPU3HAI0, YTO MPUHUMAI CIEIKH,
KOTOpbIE, KaKk s 3HaJl, OyayT YOBITOUHBIMH, U (PaKTHUECKU
YyBCTBOBaJI ce0sl HE B COCTOSIHUM MOCTYNMUTh MHave. Kazamoch, B
JyIlIe TIPOCTBIX CMEPTHBIX TPEHIEPOB CKPHIBACTCS HEKAsi HEOI0IUMast
cHa.

Besinuaiimmuii npopsIB B TOProsiie 3a cTojieTue?

[TpopbiBoM ObLTO OBI MOJTy4EHHE KOHTPOJISI HAJl CaMOYOUHCTBEHHBIM
MOBEJICHUEM JTOM 4YacTU Hallero co3HaHus. Yepe3 MUHYTY s
pacCKaxKy, YTO BBl MOXKETE ClieNlaTh C 3TUM, €CJH, MOJOOHO MHE,
HaxXoIuTech MOJ TakuM BiusiHUeM. [loka 4TO, OgHaKo, AaBaiTe
MOCMOTPUM, YTO 3JIECh IPOUCXOIUT.

[IpuunHa, 1O KOTOPOI s MO-HACTOSLIEMY 3aHSJICS BCEM 3THM, B
TOM, YTO JIB€ HEJEIU Ha3a/ 51 He IPUHSLI CUTHAJ K IMIOKYIKE HA PhIHKE
OOHJIOB, KOTOPBIA JOJDKEH OBbLI NMPUHATH BHE BCAKUX COMHEHMH.
[Touemy? Ouenp mpocTo. OAMH U3 TEX «TOJOCOB» (5I) OTTOBOPUII
MEHs OT CHEJKH. YMCTBEHHas OOJITOBHS 3Bydasla NMPUMEPHO Tak
«OM, Jlap, TBI moTepsyT HAa NPOLUION cAenke, jydiie Oynab
HOOCTOPOXKHEE 3/1€Ch... YTO-TO CTpAIHOBaTass TYyT KapTHHA...
IPUTOPMO3H-Ka JIyYIlE... NOJOKIAU CHEJIKA IMTOCHUMIIATHYHEE... 110
KpallHEW Mepe NOKIUCh CHTHajla, 3aTeM ocaau Haszal..» Tem
BPEMEHEM JPYroi roJIoC FOBOPUII UTO-TO BpoAe: «UTo Xk, Thl TOJDKEH
JIENATh TO, YTO ThI JOJDKEH JEIAThY.

[lopasurensHO  OTIMYaeTcs OTTOrO, 4YTO TBEPAUT  TOJIOC,
MBITAIOIIMICA MEHS 3alUTUTh. [[pyrumMM ciioBaMu, Ta 4acTb MEHH,
KOTOpasi UMEET JEN0 C BbDKMBAHUEM, HABAJIMJIA OTPOMHYIO Kydy
crpaxa. UM, Oymbre yBEpEHbBI, 3TOT «T0JOC» CIOPWI JAOJbLIE U
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yIopHee, 4eM BTOpoil. B pe3ynbTare oH onepkan modemy, u o Xoay
Jiena s yIyCTHII TO, YTO OBbIIIO OBl OUEHb XOPOILEH CIIETKOH.

Kopoue roBopsi, 4Hciao XOpomIMX CHENOK, OT KOTOPBIX Ball
BHYTPCHHU TOJIOC, OCHOBaHHBI Ha cTpaxe, Oyaer Bac
OTroBapuBaTh, Oy/eT OOJBIIE YMCIIA THIOXUX CICTIOK, B KOTOPBIC BBI
ce0st Kora-1100 BTSHETE.

S TWIOTHO 3aHsIICA 3TOM TPOOJIEMON B IMOCIEIHHE HECKOJBLKO
Hezlenb. Mo# BBIBOJI: BBl MOXKETE BOMTH B KOHTAKT C 3TUMH CBOMMU
BHYTPEHHUMHU «51». BbI MOKeTe MOYYBCTBOBATH MJIM YCIIBIIIATH, KAKOE
U3 HUX CTpax M OPUEHTHPOBAHO Ha BbDKMBaHUE. MIMEHHO «rosioc
BBDKMBAHUSD) JIOJDKEH Bac HACTOPOXKUTh. Vi, eciii BbI He MOXKETE €ro
OTJIMYNTh, TIPOCTO TOWMHUTE, UTO BHYTPEHHEE COOOIIEHHE,

HAlIeJIEHHOE€ OTTOBOPHUTH BAaC OT BBIIIOJIHEHUS YEro-HUOYAb, — 3TO
U €CTb «Tro0JIOC» BBDKHMBAHUS — TOT, KOTOPBIA BBl JOJDKHBI
UTHOPUPOBATH.

Vaensisi npuctagbHOE BHUMAHUE 3TUM BHYTPEHHUM BTOPBIM «5D»,
Bbl Oynere CHocOOHbI OTKIIOYHTH WX, BMECTO TOTO, YTOOBI
MOJUIaBaThCsl WX  OTPUUATENIBHOMY  BO3JCHCTBUIO. BoT Bam
yIIpaKHEHHE Ha MECSIl: Korja Bbl OyaeTe NpUHUMATh CBOU
cinenyromue 10 cuenok, 3amMIIATE TO, YTO BBl YYBCTBYETE WIIN
CIBIIIIATE HA YMOIMOHATEHOM ypoBHE. OCBOOOMTE BCIO KPUTHKY M
MO-HACTOSIEMY MIPHUCITYIIANTECH, YTOOBI BBI CMOTJIN
HUICHTUUIIMPOBATh TH JBa Tojoca (s TOBOPIO J1BA, OCHOBBIBASICH
TOJIBKO Ha CBOeM ombiTe. OgHAKO Apyrue Tpeuaepbl, KOTOPBIX s
paccopaiivBai, KOraa mucail 3Ty CTaThlo, TOXKE TOBOPST, YTO B MX
co3HaHuU cropsaT ABoe). CrenmaB 3TO, BBl CMOXETE€ HE TOJIBKO
MPOTUBOCTOSITh BalllUM 3MOLIMSIM, HO W KaTaJlOTM3UPOBaTh H
KomuuIpoBaTh UX, U BaM OyJeT JIETKO MMETh C HUMH JIEI0 B

Oymyiem.
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Anpenb 1994Tom 31, nomep 4

Xui1apy, BbICOKHE HA/Ie:KAbI U CTPAJAHUSA

B nocnennue nBe Henmenu s TUIATENBHO M3y4all — IO MPocbOe
«Hpio-Mopk moct» — Bce omepary Hamreii IlepBoil Jem Mo
TOProBJie TOBapHBIMU (hptouepcamu. Kakoii naTepecHslii y Hee cyer! Tak
KaK MHOIO€ U3 TOro, 4ro Jienana XWiIap, OCBEIAIOCh CpeICTBaMU
MAacCOBO MH(OpPMAIIMK HEMPABUIIBHO, Sl TIOMYMAaT, YTO BBl 3aXOTUTE
y3Harh TO, YTO sl paCKOIaI.

Xumapu (MeXIy PpOYMM, OHA UCIONIB30BasIa [yl BEJICHUS CYETA CBOIO
nepuubto  pammmuio  Pomxam  (Rodham), a we KimuTOH)
BEJIMKOJIETIHO Hayajla TOPrOBIJIIO: HA CBOMX MEPBBIX CHEIKaX OHa
cpasy ke caenama $10,000. HeoOwruHO, mpaBjaa, TO, YTO 3TH
crenku TpeboBamu Mapxky npumepHo B $8,000. A el ymanock
oboiitrcek Tobko YekoM B $1,000, KOTOPBIi, BOBMOKHO, HE OBLI
MOMEIIIEH Ha CYeT, IMoKa He ObUla 3aperucTpupoBaHa IepBast
MIPUOBLTHHAS CIEITKA.

Ecmu Ha maHHOM cyeTe M €CTh KaKOM-TO CTHJIb TOPrOBIIH, TO 3TO
BHYTPUIHEBHBIE BBIMTPHIIIHBIC CJICTKU U TIEPEHOC HA CICAYIOIIHA JeHb
MPOUTPHIBAIOIIMX ~ MO3MLUNA... @  TakkKe  MO-HacTOSALEMY
O6eccrpamnbiii  moaxon. Hampumep, 12/2/80 ona oTkpbuia
JUIMHHYIO TO3UIMI0 HA 10 KOHTPAKTOB MO MIIEHUIIE, U3 KOTOPO
Beimuia 21/2. Torma mapka Obuta mpuOmusutensHo $1,000 Ha
KOHTpakT. Xwiapu uMmena Ha cyery $3,911.20. B to Bpems kak
ra3eThl B 3HAUUTEIBHON CTETIEHHU COCPEIOTOYMIIUCH Ha €€ TOPTroBIIe
TOBSZIMHOM, 3amucH, KOTOpble MHE Jali IOCMOTpPETh, CBUIE-
TEJbCTBOBAIM TAKKE O MHOTOUMCIICHHBIX TPAH3AKIMAX [0 MEH,
NIICHUIIE, JApeBecuHe, caxapy W OoHmam. Ona mmatmina $41
KOMHCCHOHHBIX Ha caxape, $50 Ha Bcem octaimbHOM. Tak 4to OHa
HEMHOTO TeperiadrBasia, HO IOCMOTPUTE Ha TO, YTO OHa rnosydaia! Bo
MHOIHMX CITy4asiXx OHa MMeJia IMO3WIMHM, HACUMTHIBABILNE CYMMAapHYIO
Mapxy 0osee yem $45,000, B TO Bpemst Kak (PaKTHUECKU UMella Ha
cyere Menbie $10,000.

[logo6HO BaM M MHe, €il ciy4ajoch MONy4aTh TPeOOBaHHUS IO
noBHeceHuto mapxku (margin calls). Ho B ormimume ot Hac oHa
HUKOTJa UX He BocnoJiHsia. B oqHom ciygae, 13 mapra 1979 1., y
Hee OBUIO OTKPBITHIX Mo3unuid Ha $53,478 W mpuOIU3HTEIHHO
$26,000 Ha cuere. iMeeTcst 60OJIBIIOE KOJTMYSCTBO OPAEPOB 10 1 U
2 10Ta, KOTOpbIE ACHCTBUTENBHO CIENAIN JIEHBIM, HO TOJABIISIOLIAs
YacTh MPHOBUTN MOTydeHa OT OTPOMHBIX TO3UIIMI BO BHYTPHIHEBHOM
TOPrOBIi€ WM OTPOMHBIX TO3MIIMH, KOrjga TpeOOBaHUS K pa3zMepam
Mapku He coOmonamichk. BOT eme ofuH mpuMep TOProBOro CTHIISA
Xwunapu. B Hauane uronsa 1979 r. y Hee 6bu10 45 KOHTPAKTOB Ha
TOBSAMHY... IpH Kankux $3,765.

Eme oana ornuuuTenbHas 4yepra TOProBiau Xujaapu — €l1Ba
OHa mMoJydJaja MpuObLIL, OHA CHMMala ee co cuera. Jlaxke ee
3HaMeHuTas nepBas craenka Ha $1,000 11/10/78 ¢ HemeaneHHoU
npuobUTEi0 B $6,300 Ha crexyrommii JeHb MOKa3bIBAET, YTO OHA
ckaygana $5,000 co cuera mpexe, 4eM NpoI0JDKUIa TOProBi. 1
I10JIararo, 4To 3T0 YPOK, KOTOPOMY MBI BCE JOJDKHBI yuuThcs. CyTb
9TOrO MPECTaBISETCS MHE CIEAYIOHMM o0pa3oM: y muccuc Poaxam
ObL1 OpOKep, OKA3bIBABIINIA €l OOJIBIIINE YCITYTH.
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Degpanv 1995 Tom 32, nomep 2

Hepsublie 0apbimnu: gopora Ha Hebdeca

Ecnu 0enveu denaromest monvko 8b10epitcKol, HA0o Obl HAYYUMbCS,
Kak oepotcambvcsi!

Her Hudero serde, 4yem enaTh JEHBIY HAa TOBAPHBIX (broyepcax. ITo
IIPOLIE MapeHou penbl. Bece, 4To BbI TOJHKHBI ClIeaTh, — MOWMAaTh
JBUKEHHUE U JIEP’KATHCS, I0KA 1IeHa BMECTE C aHIeJIaMU CHEKYIISILIUU
HE BOCIAPUT K 0OJIaKaM.

Bol nymaere mpo cebs: «Jlerye ckaszarb, 4eM CAenaTbh» —
BepHo? W odeHb Jerko Bce caenarb B perpocriektuBe. M Bce ke
€CThb HEKOTOpbIE YPOKHM, KOTOpblE MBI MOXEM H3y4aTh
PETPOCHEKTUBHO, O KOTOPBIX s XOTeN Obl HAIMCATh B 3TOM MECSIIIE.

Mbl B Hacrosiliee BpeMsi HMEEM JIOBOJBbHO JIFOOOTBITHBIE
CHIENIKH... JUTMHHYIO TMO3UIHIO 10 KaHaJCKOMY JI0JUIapy, KOPOTKUE TI0
meau 1 xsonky. ECJIM 9TO JOJII'OCPOYHBIE ITO3UIINHN, nama
Lenp JAepkaTb WX, MOKa OHM He MpPOOBIOTCS BBEPX/BHU3 WU
JOCTUTHYT OOJIacTH CHJIBHOM MOJAEPKH. JTO miaH urpsl. [Ipoie
MIPOCTOTO.

Ha camom pnene Her: crenoBarh IUIaHY WIPhl OYEHb TPYIHO.
[To3TOMy HEyIMBUTENFHO, YTO CYIIECTBYET TaK Majlo MOOeAUTENeil.
O4eHp HEMHOTHE JIFOAM MOTYT YIIEPEThCSA U JAepKaTh CBOM MO3ULIMU
JIOCTaTOYHO JIOJITO, ITO3BOJISISI BPEMEHU MAKCUMU3UPOBATH BBIMTPBIIIL.

Kcraru 3ameuy, nmpuyem 3TO KpailHE Ba)KHO: HHUKOIAa-HUKOIAA
He 3a0bIBaiiTe, YTO MMEHHO BpeMs CO3[aeT OOJIBIINE BBHIUTPHIIIH.
Uem oOmmpHee BpPEMEHHOM WHTEPBAT CHCTEMBI, TeM OOJbIIe
HNOoTeHIWan Jas KpynHoW npubObutn. KpacHomy nepeBy HYXHO
BpeMsi, 4yToObl BeIpacTu. Penko orpomHas npuOblUib oOpasyeTcs 3a
HOYb. IMEHHO TNOATOMY KpaTKOCpOUHBIE Tpehaepbl OOpeueHbl Ha
MaJIeHbKYI0 MpHObUTL. OHU Tak TYro 3aTSATUBAIOT IOsica CBOMX
CHCTEM, YTO HUKOT/Ia HE JAI0T MPUOBLIM BPEMEHH «CO3PETH» WM
«BBIPACTH.

[Ipobnema  pmeiictBuTenbHO  IBycTOpoHHssS.  HeoOxomumo
BbIpA0OTaTh CHOCOO  MBIIUICHUS, TO3BOJIIONINM  MEePecUeTh
KOPPEeKLIMM Ha IyTH K 30HE OKOHYaTeNnbHOW mobempl. Bropas
npo0iemMa COCTOMT B pa3padOTKe HHIUKATOpA WM CHCTEMBI,
COOOIIAONIMX HaM, KOTJia KaTamyabTUPOBATHCS, HE3aBUCHMO OT
HAIlIEr0 MEHTAJIBHOIO COCTOSIHMS. B KOHIE KOHLIOB, )K€ Camble
BBICOKHE JIEPEBBsI B JIECy HUKOT/a HE IOCTUTal0T Hebec.

«PamMkm» 11 caMmux ceost

A Temeps 0 TEOPHH, C KOTOPOH, K COKAJIECHHUIO, MHE HE MPHIIIOCH
CTONKHYThCS pasblie. Ee CyTh: ecad BBl CO3MaJAUTE pPaMKH s
CBOEH CHCTEMBI BEPHI B TO, UTO BaC OXKHJIAET B OymyIieM, Bbl CMOXKETE
Jydllle yOpaBiATh CBOMM OyayluMm. JTo oJHa u3 HauOoiee
CMpaBeTUBLIX TICHXOJOTMYECKUX KOHIICMIIHIA, KOTOphIe s KOTJa-
JI00 MCIOJIL30BAal.

B mauvane kaxmoro TOproBoro roja s MporpaMMHUpPYIO ceOst Ha
TOTOBHOCTb aKIIMH K MaJICHUIO, TOBOPS caM cebe, YTO B KaKOM-TO
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MOMEHT B TEUYEHME Troja 5 NOTEepsAl0 JEHbIU... U Hemano. S
MPOrpaMMHUPYIO TaJIeHHE aKTHBOB, MPOTPAMMHUPYIO, YTO 3TO MOXKET
JUTUTBCS MECAI] WM JOJbIe, U YTOOBI MPONTH dYepe3 3TO, sl JOJDKEH
IIPOCTO IPOMTHU YEPE3 JAHHOE COCTOSHHUE.

Korma noxoauT 10 Toro, 4To0bl IepsKaThCs 3a CAENKHU, 3TO, IO CYTH,
TO JK€ CaMoOe€... 4YTO, s HAJECh, IMPOWJUIIOCTPUPYIOT CIEAYIOLINE
rpaduky. 3aMeTbTe, YTO @ KAXIOM IpUMEpe HAealbHAs CTpaTerys
COCTOsIa B TOM, YTOOBI Jepiarbcsa. Takxke oOpaTure BHUMAaHHE, YTO
UMeNUCh OOJIBILINE OTKATHI IPOTUB TPEHAA. DTHU OTKAThI 3a0Mpaiu y Bac
BpemMst U JeHbri. OOBIYHO HAc, MPOCTBIX CMEPTHBIX, OMASIET OTHEM
BEYHOTO MPOKIITHS TPEKIE, YeM BO30OHOBUTCS IBU)KEHHE BBEPX.

Opnako 5 0OGHapYXWUJI, UTO €CIU MBI 3allpOrpaMMHUpPOBaIIU ce0sl, UTO
BO BCeX OONBIIMX [BIKCHUSX TpeHAa OyayT TPOUCXOAUTH
CYILIECTBEHHBIE TPEH/IOBBIE KOJIcOaHWs, BEDKUTH B 9TOM yrape Oyner
Jnerye.
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Mapm 1991 Tom 28, nomep 3

CekpeTnl pa3padOTKu CUCTEMbI U TOPTOBJIM 110 Hell

Bonee 20 net Ha3az s pacKpbll yIUBUTEIbHBINA MAIEHBKHUI CEKPET,
KOTOPBIA C T€X CaMbIX MOP sI MBITAIOCh OIIPOBEPIHYTH... KAK U MOU
HOJIUCYUKH.

«Cexper» B TOM, 49TO 3((EKTHBHBIE CHCTEMBI [UISi TOPrOBIU
TOBapHbIMU  (pblodyepcamMu J0OMBarOTCSl Oosbliero ycmexa 0e3
YCTaHOBKH 3aLUTHBIX CTOINOB, Y€M C HUMH, IIPU YCIOBUH, YTO 3TO
— He peBepcuBHbIe crcTeMbI (NOot reversal systems).

OTO CTpaHHO, HO MCTUHHO. Ecny BBl MMeeTe cuctemy, KoTopas
BCErJa B PbIHKE... U TIOKa3bIBAECT NMPUINYHBIE PE3YJbTATHL... TO BBl HE
MOJKETe YIIY4IlIUTh €€ MPOU3BOJUTEIHLHOCTh 3@ CUET 0ojee TEeCHOM
YCTAHOBKH CTOTIOB, 00€CTICUHBAIOIIHX YITPABICHUE KaITUTAJIOM!

51 moBTOpIO 3TY MBICHL. ECni y Bac ecTh mpuid4Has cUCTeMa,
3a0y/bTe 00 € «YITydIIEHU» 3alIUTHBIMU JIOJUIAPOBBIMU CTOTIAMH.
[IpuynHa, O KOTOPOI 51 CHOBA FOBOPIO 00 3TOM, B TOM, YTO 5 caM
20 net cmycTs Bce elle NpoOyr KPYTUTh U YIy4dIllaTh CUCTEMBI C
MOMOIIIBIO 3AIUTHBIX CTONMOB. OHM OOBIYHO HE BHOCAT OOJBIIMX
YAYYLIEHUH, @ TOJIBKO YXYAUIAIOT IPOU3BOUTEIILHOCTh CUCTEMBI.

MHorve mNOANMCYMKM THCAIM HaM, 3BOHWIM WIA TPOCTO
AQHHYJIUPOBAJIM CBOIO MOJMHCKY, TTOTOMY YTO HAIlld CTOMBI «TaKUe
Oonpimey». B 3toM oHu mpaBbl. Hamm crombl U TOYKM pa3BopoTa
HAXOJATCSl HA MPWJIMYHOM PACCTOSHUM OT PBIHKA... HO ... TAK OHO
Jydiie padoTaer.

N xakum OBl CTpaHHBIM ATO HU Ka3aloCh... B TeueHue 20 JeT s
IPOJOJKAK0 MPOOOBaTh YIy4lllaTh XOPOUIME CHUCTEMBbI, HCIOJb3YS
CTONBI JJIs1 YIPaBJICHUS KallUTaJIOM, U OOJIBILION pa3HUIIbI MTOKA HE
BUJHO. BriMrpeiBas B 3aiiuTe, BBl TepsiET€ B TOUHOCTH U MPUOBLIN
Ha crenky. Kak mpaBuio, $-crom cokpariaer Bamly JOJIIO BbI-
UTPBIIIHBIX cJeN0oK Ha 10 — 15 mpomneHToOB M COKpaljaeT Balry
CPEIHIOI MPHUObUIL HA caenKy ax Ha 1/3. UTo BblI momydaere, TO
BbI U TEpsieTEe, TaK YTO HE CTOUT U OECTIOKOUTHCSL.

Bor noxa3arenbCTBO: pe3ynbTaThl CHUCTEMBI, MO KOTOPOU s
paboTan Ha mpoILION Henene, 3aHUMasiCh KPaTKOCPOYHOI TOProBIIei
Ha pbeiHKe Kode (cM. Tabmuiy 14.1). 3amerbTe, yTO KOrjaa CTOI
CTaHOBUTCA OoOJbllle, TOYHOCTb, YHUCTas MNPUOBLIL H CyMMa
BBIMTPaHHBIX JOJIApOB — Bce yBenuuuBaercsa!! B 1o ke camoe
BpeMs npoceaanue nojackakusaet ¢ $12,553 mpu crome $1,000 no
$14,855 npu crome $4,500, Ho BHI genmaere moutu Ha $30,000
6osb1e!

Bropoii cexper

3710 erie Oosee TUKO... Bl He MOXeTe 3aMEeTHO YITyUIIUTh XOPOILYIO
CHCTEMY, UCTIOJNIB3Y IeNIeBble YPOBHU NpHOBLTH (targets).
[lepeunTaiite TO, YTO A TOJBKO 4YTO Hamucan i Bac. Cekper
CIIOCOOHOCTH CHUCTEMBI CIIeIOBaHMS 3a TPEHJIOM JieflaTh JEHbIU B
TOM, YTO OHA JIOBUT HEKOTOpBIE JEHCTBUTENIHLHO OONBIINE ABMKEHUS
TpeHJa. OTU OOJNbIIME BBIUTPHINM OIUIAYMBAIOT BCE HEOOJIBIINE
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IIPOUT PHILLY.

Bce ™Mbl 3HaeM mpaBwiio: jAail MPUObUIM BBIPACTU — U OHO
MOJITBEPXKAAETCS, KOTJIa BBl MPoOyeTe T00aBHUTh 1IEIEBbIC JTUMUTHI
(cokpararorye Baury npuObLIb).

D10 TaKe OECTOKOMT HOBBIX TPEHIEPOB... OHH XOTAT OpaThb
NpUObUTL WM BBIXOAUTb, KAK TOJIBKO IIEHA JOCTHUTHET HEKOEro
Maruieckoro yucia, muHud ['anna (Gann line), HuKIm4eckoro okHa
(Cyclical window), moyiep»Ku/conpoTHBICHHS U T.JI.

B teuenue 20 ner Mou Mcciaen0BaHUs IPOAOJIKAIOT AaBaTh TOT
e CaMblii OTBET... BbI cHIDKaeTe 3())EKTUBHOCTH CHCTEMBI, UCTIONB3YS
(UKCHpOBaHHbIE JUMUTBHL. $1 yBEpeH, HEMHOTWE MOITUCUMKH, €CIU
TaKOBbIE BOOOIIE HAMIyTCs, CIOCOOHBI MPOEXaTh Ha HAIMX OOJBLINX
BBIMTpBIIIAX BCIO fopory. HenmaBuuil «aipober B 10M uepe3 BCe 30HBIY,
KOTOPBIM MBI COBEPIIMJIIN IO BAJIFOTAM, — XOPOILHI TOMY MPUMED.

Be1 gymaere, 9to 1101 3BOHSIT HaM HENPEPBIBHO, YTOObI paccKa3arh
0 cBoux npuObUIAX. J10, Kpacusli Beaguuk, He Tak. Jlromu 3BOHST,
Kenasi y3HaTh, «KOT/Ia BO3BPAILATHCS B PHIHOK.

Tabauuna 14.1
Cucrembl TOProB/m Koge ¢ pazIMIHbIMU
CTONIAMM K0T A0COIIOTHO Pa3HbIe

pe3yJIbTaThl
Yucras % Cpempstst Xyt
TPHObUTH BBIMIPbIITIEH MPHOBLTH TIPOMTPBILII Ipocenanve Crom
63,391 71 196 3,987 12,553 1,000
71,250 74 188 3,987 13,875 1,500
69,356 7 228 3,987 12,792 1,500
69,407 80 226 3,987 11,802 1,750
73,761 81 232 3,987 12,755 2,000
82,091 83 252 3,987 14,202 2,250
76,042 85 288 3,987 15,751 2,500
80,417 85 266 4,175 19,651 2,750
78,345 87 287 4,175 14,752 3,000
77,536 88 283 4,700 16,217 3,250
81,785 89 285 6,987 19,362 3,500
81,506 89 308 6,987 21,997 3,750
90,391 90 345 6,987 17,330 4,000
83,721 90 333 6,987 17,858 4,250

91,775 91 352 6,987 14,855 4,500
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Degpanv 1993 Tom 30, nomep 2

Pa3Hnua MEKAY HOﬁeIlI/ITeJIﬂMI/I H HECYTAYHUKaMHU

Pezynomamur mooenuposanus 6onee 20 eviucpwisaroujux u 30
npoUSPbIBAIOUUX TPELIOEPOS.

ITloumu BCceMy TOMy, YTO MBI YMEEM XOpOIIO JIeJaTh B YKU3HH, MBI
HAYJIWINCh y TEX, KIO JelaeT 310 xopomio. S Haydawics Opocath
(yTOoIBHBII M4, HAOIOAs 32 TapHeM 110 uMeHu Pace [Tayspe (RusS
Powers), a upaTe B ranabou, Hadronas 3a [Tomom Xadepowm (Paul
Haber).

Ha si3bIke BBICOKMX TEXHOJIOTHIA 3TO HA3bIBACTCS MOJICIUPOBAHUEM:
HalIUTe Kakoro-HUOY/Ib XOPOIIIETO Tpehepa U TIIATEIbHO UCCIIeNyiTe
KaXJ0€ ero JiericTBre M ero mpuHIMIIBL, YTOOBI OMPEIENUTh, YTO JIENIaeT
€ro XOpOIIMM B TOM, YTO OH JeNaeT. 3arteM 3adHUKCUpPYHTE 3Ty
BBIMIPHILIHYIO ()OpMY B CBOEM CO3HAHHH U TEJIE.

Tonu Po66unc (Tony Bobbins) — Bemymiumii ceromss amosioret
9TOW TEXHOJIOTHH, — BEPOSITHO, TIOTPATHJI OOJIBIIE BPEMEHH Ha
MOJIETUPOBAHUE JIFO/IeH, YeM KTO Obl To HU Ob10. TOoHUM ompenenser
MOZIEIUPOBaHUE KaK TIpoliecC OOHAapYKEHUS TOCIIEeN0BATEIbHOCTH
BHYTPEHHUX TNPEJICTABICHUA M MOJIENIE TOBENICHHUS, TO3BOJISIFOIIINX
WHIUBUAYYMY BBINOJHATH Ty WM HHYIO 3aj1ady. KoMIOHEHTHI
CTpaTeruu — Bepa, MOBEJCHUE U SI3bIK.

Cucrembl Bepbl — KIIOY K MOHUMAHHUIO Pa3iHuds MEXKIY
BBIUTPBIBAIOIIMMH U TIPOUTPHIBAIOIIUMY (DbIOUYEPCHBIMH TpEHaepaMHL.
CHauanma HekoTopble (DakTbl: KOTJA B HEIABHEM OSKCIIEPUMEHTE
MaIMeHTaM, OOJIbHBIM pakoM, CAeTIald XUMHOTeparnuio, Oosee 60
IPOLIEHTOB OTPEarupoBalii TUIIUYHBIMU CHUMIITOMAMU 3TOTO «JIe-
YEHUs» — PBOTOM, TOIIHOTOM, MOTEPEH BOJIOC U YMEHBIICHUEM
Beca.

Bcem nM, o1HaKo, JaBaii MHEPTHBIN I1a1e0o0.

Hx Bepa cozmana ux peanbHOCTh. Tak U ¢ Hamu. S 310 3Hawo. S
HOTpaTWl mocieqHue 2-3 roja, TIIATENBHO 3aluchiBas Oecelbl ¢
HEyJaYHUKAMH ¥ TMOOETUTENsIMHU, TPOHUKAS B HMX TOJIOBBIL, YTOOBI
OOHAPYXHUTh HE TOJILKO CTHJIM TOPrOBJIM, HO TAKOKE U UX BepoBaHHs. Bbl
YUTATH O HEKOTOPBIX M3 3THX TPEHIEpOB, KOTOPBIX S MOJCIHPOBAT B
KHHUTaX U xypHanax. Hekotopble u3 nobenureneii 6osee ckppITHBL. Ho
kakoe OTkpbITHe! EcTh Oomnbllioe OTIMYME, KAaK BEAYT CBOIO HIPY
noOeIUTEN U HEYJauHUKH.

OnHako, BO3MOXKHO, MO€ CaMOe JIFOOOTIBITHOE OTKPBITHE B TOM, YTO
MEXIy STUMU TUIAMH TPEHUIEPOB €CTh U BAKHBIC CXOAHBIC YEPTHL
JlaBaiiTe cHayana MOroBOPUM O HUX.

Yro y HUX 0011erO...

W nmoGemurenu, ¥ HEYIAYHUKY TOTJIOMIEHBI UeEH TOPTOBIM. JTO HX
xmHb. W mist mobenuTens, u g HEYAauHUKa — 3TO CTPacTh, U
00a oHU — 3KcTpeMUCThl. CaMblil OOJBIIION HEeYIaYHHUK, KOTOPOTO 5
3Hal0, UTPaeT C TOM K€ MHTEHCHUBHOCTHIO M DHEPrHeH, Kak JFo0oi m3
nooequreneil. Ilosromy kemaHue WM TOOYXKIEHHE B KauecTBE
OTJIMYHTETHHOTO KOMIIOHEHTA MbI YOHPaeM.
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Jpyrast o01iasi pacCKpbITasi MHOIO YepTa, 3aKIIF0Yaaach B TOM, YTO
y 3THX TpelaepoB ObUTIO HEMHOTO OJIM3KUX JpY3ei TOro xe mona. Y
MYX4YUH ObLI, camMoe OoJbliee, OJUH OMU3KUI TPUSTEIb MY>KCKOTO
1ojia, TaKke y JKeHUIMH. Bynpre mobeauTenu WM HEyJauyHHUKH,
IIOXO0’K€, YTO CTPACTHBbIE (PbIOUEpCHBIE TPEHAEpbl — HE OYEHB-TO
OOIIUTEIbHBIE JIFOAN.

OKCTpeMHu3M, KOTOPOrO S KOCHYJCS paHee, MPOHHU3BIBAET HX
*u3Hu. O0e Tpynimbl, MOX0Ke, UCIOBEIYIOT SKCTPEMAIIbHBIA 00pa3
KU3HU W Bepbl. OHM BHUIAT MUP B OOJBIIMHCTBE CJIy4aeB Kak
YepHO-0eJblil, C OUeHh HEMHOTHMHU MOJYyTOHAMU. S mpeamnoarato,
YTO 3TO TO, YTO BBEpPraeT HEYJAaYHUKOB B Takue OOJIbIIME HENpU-
SITHOCTH... OHM aOCOJIIOTHO TPENAOTCs TOProBiie, HO TaK KaK OHU C
CaMOT0 Hayajla JeJaioT BCE HEMpaBUJIbHO, UX KaTacTpo(dbl CTOJb
MAacCIITaOHbI UJTH TTOCTOSTHHBI.

N ux pazanyus

CHavasa B3rJIsIHEM Ha HeYJTauHUKOB. BOT 4TO s Hamen y Hux oo1iero.

BoJbIIMHCTBO M3 HUX OJepKUMBI uaeel npepamerus $10,000
B $1,000,000, u yem ckopee, Tem myuiie. Llensi0 — OBICTpBIE |
CYIIIECTBEHHBIEC MPUOBLTH. Bce nMenu BHYTPEHHUN ITUANIOT «CaMH C
co00i» O CBOMIX CIENKaxX Kak J0 OTKPBITHS TMO3WIMH, TaK W Yepes3
HECKOJILKO THEH Imocie BeIxoaa!

Bce HeynauHNKY TOBOPUIIM O BOJTHEHUH, MOATAJIKABAIOIIEM UX K
cnenke. OHU HE MOTJIM BO3JEPXKAThCS OT B3STUS CHAETKH... CUACTh
BHE WIpbl 0€3 OTKPHITOM MO3WIIMH, OYEBUIHO, HEBBIHOCUMO IS
aTux moaed. OHu 0ojiee CHUACTIIMBBI, KOTJla TOPIYIOT, BBIUTPHIBAsI
WIM TIPOUTpbIBas, YeM Korja He TopryioT. OHHM Ka3zaiuch 3a0o-
JEBIIMMU  TOPrOBOM  JIMXOPAJKOW, pacTeKaromleics 1Mo Hux
KPOBEHOCHOM cucreme.

JlBa npyrux oOIIMX MOMEHTa BpAallalOTCS BOKPYT TOPTrOBBIX
pelieHUid W yIpaBlieHWs KamurtajaoM. HeynauHuku —yaenstor
HeOOJIbIIIOe BHUMAHUE YIPaBIeHUIO KanuTaioM. OJUH MHE TpSMO
ckazan: «CyTb 3TOM WUrpbl — HE B YIPABJICHUU KalUTajoM, a B
TOM, MpaB Thl WM HeT». Sl HaOmogan, 4ro HEMHOTHE W3 HHX
oOpalaloT BHUMaHHE Ha CBOU aKTHBBL.. HA OallaHC CBOETro cyera.
OnHu OBLTM TOPAXEHBI, YTO KTO-TO OTCIIEKHBAECT 3TO €XKEIAHEBHO,
MOCKOJIbKY OHU HE IMOHHMMAalM, KaKkoe OTHOIIEHHE 3TO HUMEeT K
OTKPBITHIO BHIUTPHIIIHON MO3UIINH.

Hakowner, Bce OHU crpaiuBaid MEHs, 3HaJ JIM 1 KOTO-HHOY/Ib,
KTO JICCTBUTENBHO 3apabaThiBaj 3TUM Ha XKuU3Hb. OHU Ka3aluch
OYEHb HEYBEPEHHBIMU B TOM, YTO 3TO BO3MOKHO. OHM HCHBITHIBAIIN
HEJIOCTATOK BEPBI... JaXKe Mepe] JIMIOM JI0Ka3aTeIbCTB, KOTOPhIE UM
MOCTOSIHHO J1aBald (DMHAHCOBBIE MEHE/KEPBL... YTO MPHUOBLIN
JIETIAF0TCS IOBOJIBHO PETYISPHBIM 00pa3oM.

Tenepsb 0 modeauTEIAX

C dero 3nech Hayath? K MoeMy yMBIIeHHIO, TOOSK TAIOIITIE
Tpeiiephl 3a71aBali MHE TaK )K€ MHOTO BOTIPOCOB, KaK U s uM!
Heynaunuku 3a1aBany oueHb Masio BompocoB. Hu ouH u3
nobenureneit He ToproBai onroHamMu. OHU BCE UMENH Ty WA HHYIO
(hopMy yIpaBIIeHUS KalTUTAIOM, U BCE OBLIH TEXHUIECKUMU
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Tpelaepamu. Bee 10 01HOTO: M MY>KUMHBI, U KEHILUHBI — BCE OHU
MOTJIM MIPUTIOMHUTE OJIMH OOJIBLION MPOUTPHIIIL, KOTOPBINA, KaXKeTcs,
OTIIeYaTaics B UX CO3HaHUM KaK HEYTO TaKO€, YeMY OHU HE
MIO3BOJISIT CIIyYUTbCS CHOBA... HUKOr1a. IloaToMy OHM Hcnionb3yroT
CTOIBI ¥ IOHUMAIOT IOPOYHOCTD «IIBBIPSIHUSA» CAETKAMU TOJIBKO OT
Heuero Jenarb. TakuM o0pa3om, OHU MaJIo COBETYIOTCS C
BHYTPEHHUM «T'0JIOCOM» O CBOUX CJIEJIKaX.

Bonpioe  pasnmuume COCTOMT M B TOM, YTO TOOEAUTENH
(UKCHUPYIOT CBOE BHUMAaHHE HA OYEHb HEOOJIBIIOM YHCIIE KITFOUEBBIX
<«JTFOOMMBIX» PHIHKOB. OJIMH 0O UTENb TOProBall TOJBKO COeH — U
HU4ueM Oostbine, HaunHas ¢ 1956 r. HeynauHuku, KakeTcsi, MEHSIOT
PBIHKM ¥ MH(GOPMALMOHHBIE OIOJIETEHH TaK )K€ 4acTo, Kak s Io-
Jydaro mpockaib3biBanue (Slippage). B To Bpemst kak mooeuTesu
MPOBOAAT (WJIM TIOKYIAIOT) MHOTO HCCJIEIOBaHMA, KOTOpPbIE OHHU
TIIATEJbHO M3Y4alOT, HEYJAYHUKH, KaKeTcs, HILYT JIMYHOCTb,
KOTOpasi Obl MX BHITAILIMJIA WM CAAENAIa ISl HUX JEHBIU.

Bce nobGenutenu Beeleno BepsIT, OHU CIENAOT AEHBIH, U TPOCTO
OTKa3bIBAIOTCA MO3BOJIATH IJIOXOMY CIIydaTbcsi ¢ HUMU. OHU HMEIOT
aypy 3alluThl BOKPYT ce0sl, OHM IMPOCTO HE COBEPINAIOT TIYIbIX
MOCTYNIKOB Ha pbIHKE. OHM TMOpaXeHbl TEM, YTO OOJBIIMHCTBO
JI0AeH He JenaroT TO, YTO JENaroT OHMU, OHM MOHHMMAIOT, YTO 3TO
OUYEHb HANPSHKEHHOE 3aHATHE, HO TOJIararoT, 4To JIFoOOH YeNoBeK ¢
JOCTaTOYHBIM MHTEJJIEKTOM MOKET JIeIaTh TO K€, YTO U OHHU.
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Mmaesa
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TakK 4Y4TO >»Xe TacTaeEsnisaeT

doorHnmoeEessLITa PLIHOK pacTum™?

I'pagpuku ne dsuearom pvinku. Peinku deuearom epaghuxu.

S otBeuy Ha 3TOT Bompoc. Ho cHaudana mo3BosibTe MHE CKa3aTh, YTO
HEBO3MOJKHO 3HATh BCEria, IOUYEMY PHIHOK JIeTaeT TO, YTO OH JEJaeT.
B omimume oT Apyrux acneKkTOB HAIled >KU3HU M 3aHSITHH PHIHOK
MIPEeIOCTaBIISIET HaM HEMOCTOSIHHbIE TaHHbIE. JeHb 3a THeM.

Hekoropbie TOBOPSAT, YTO IIEHAMM JBHMraeT acTpojorus. Mosker
ObITh. Ha mpomnuioii Hezene Bce TOBapHbIE (brOUEpChl MOILIM BHU3,
kpoMe ueHbl. [louemy 53t10 BApyr? C HHTENIEKTyaldbHOU TOYKH
3peHusi MaJOBEpPOSTHO, YTOOBI OJHOBPEMEHHO IILJIM BHU3 30JI0TO U
obnuranuy Wid, cKaxem, Msico U 3epHo. M Bce xe 3T0 cimywaertcs.
Pa3 3a pa3om, HEOHOKPATHO 5 BUJEI 110I00HBIE (PEHOMEHBI.

['oBOpAT Takke, YTO PBHIHKOM JBHUTalOT CKOPOCTb TPEHIA WU
nuHUU conpoTuBieHusa. CTOpoHHUKHM ['aHHA MONB3YIOTCS YIiIaMu,
TOUKAMU TPOMCXOKICHHUSI U TaK Jajee; YyTo Kacaercs MEHs, TO S B
HUX yXe He Bepro. M Bce ke pa3 3a pa3oM s BUIEN, KaK PHIHKH
JOCTUTAIM CBOMX MaKCHMYMOB WJIM MHUHMMYMOB MMEHHO TaM, T
MIPEICKa3bIBAIU 3TU NEKTPUUECKIE HHCTPYMEHTHI.

Tenepy mepeiinem k ¢QyHaamentanbHbiM (akTopam. HMHorma
ONTUMHUCTUYHBIE HOBOCTH «JENAIOT» PBIHOYHBIN moabeM. OJIHAKO
PBIHOK CHHYKAETCS IOCJE TMOJOKUTENBHBIX HOBOCTEH TaK e 4acTo,
KaK U pacTeT MocJie II0OXUX HOBOCTEH !

HeynuBurtenbHO, 4TO HUKTO, C KeM 51 OBbLT 3HaKOM 3a Mou 33 roja
TOProBiIM, HE MOT TOCIEJOBATENbHO MPEICKA3bIBATh IOBEICHUE
peiHKa. HewsmMeHHO caMble «ropsuMe» H «OJeCTAIIUe» pPYKH
CTAHOBATCA «XOJIOJHBIMUY». Sl HE MPUHHUMAIO YTBEPXKACHHUS, UTO ITO
TOT CIIydaid, KOTJa «OHHW» JOCTal0T «HAc». IJTO TOT Clydai, Korja
HMEEIb JIEN0 C HEMOCTOSIHHBIMU JAHHBIMHU.
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K cuactpio, ogHako, MbI MOXXEM JieNaTh JIEHBIW Ha TOProBIE,
MOCKOJIBKY €CTh HECKOJIBKO MHJIEKCOB, (DUTYp ¥ METOJIOB, KOTOPHIC
OynyT aenaTh AeHbru. He Bceraa, HO Kak MpaBmIIo.

OmuH W3 Jy4YlIMX TaKUX HHCTPYMEHTOB —  MOIIHOE
BO3JICHICTBUE, KOTOPOE MPOIICHTHBIE CTAaBKU OKAa3bIBAIOT Ha IICHBI
akiui. DTOT BBIBOJ He HOB. B Moeil kHure «Cekper BbIOOpa
axumii»’, HammcasHo# B 1969 roxy, s obcyxaan "Will Go" u
WHJICKC, KOTOPBIN 5 CO3AaJll B TO BPEMsI, YTOOBI MPEATIOKHUTH UICIO
OTHOCHTEJIBHO (DOHIOBBIX TPEHIOB, OCHOBAHHBIX Ha JIOXOJHOCTH
(TIpOTIEHTHBIE CTaBKH BIIUSIOT HA JOXOIHOCT).

Bonee nerkuii myTh U3y4eHus: JaHHOU MPOOIEMBI — CIEAUTH 32
COOTHOIIIEHNEM IIeH Ha KasHauerickue OoHnel 1 S&P 500. Dto He
TOJILKO JieT4e, HO Oyiarojapsi KOMIbIOTEpaM, JaeT BO3MOXKHOCTH
BHJIETh, KaKU€ CBS3HM CYIIECTBYIOT MEXIY 3TUMH PBIHKAMU, €CIH
TaKOBbI€ BOOOIIE UMEIOTCSI.

Noruka 101

B yauBepcurere mrara OperoH s yausicsi y BEIMKOTO Tpodeccopa
noruku On-6epu Kacrema (Albury Castell). Muorue u3 Bac
MOJIb30BAIUCh €r0 KHUTaMH, M3ydas JIOTUKY M 3TUKY. Ero kypc
ObLT cCaMbIM MHTEPECHBIM U3 TEX, KOTOPHIE 5 B35 B AOMOJHEHHE K
[JIaBHOM mporpamMme 3a 4eTblpe rojaa ydeObl B KOJUIEIKE.
OrnsaapiBasich Ha3al, s TAaKXKe cKa3ai Obl, YTO OH OKa3aJcCsl CaMbIM
MOJIE3HBIM TSI )KU3HHU TMOCIIE KOJIIeIkKa.

Bbl xorga-nubo gymanu, CKOJBKO M3 TOTO, YTO Mbl BBIYUMIIH,
HaM He mnpuroguwiocs? Bcesg Ta Maremaruka, kKotopyio 90
OPOLEHTOB M3  HAac  (AaKTUYECKH  UCTOJB3YeT  TOJBKO
npuoauzutenbHo 10 mponentoB. Korma mocnegnuit pas Bbl
BO3BOJWJIM KPYr B KBajpaT WIM NpUKUMaIU K cebe TOMUK
«beoBynmeda»  (Beowulf)? Wnm 3a0butich W 3aKOHYHJIH
npeioxkeHue npemsorom? Sl momo3peBaro, UYTO BCE  ITO
NpUHYAUTENTbHOE 00pa3oBaHWE — MPUYMHA TOTO, TIOYEMY MBI HE
OYeHb COOOpa3UTENbHBI M CTAHOBUMCS JKEPTBAMHU XOPOIIO
000CHOBAHHBIX OMIMOOYHBIX aPryMEHTOB, a TIOTOMY MOYEM ObITh
JIETKO BBEJICHBI B 30Ty I€HUE PHIHOYHBIMU T'yPYy.

91™M cnoBa — moun 60oHA

Bepuemcs k noruke 101. OHO U3 nepBBIX MPaBUII JIOTUKH TJIACUT:
BBl HE MOKeTe npeacka3ath "A" ¢ momombio "A". U Bce ke 1eHb
3a THEM MBI, PHIHOYHbBIE aHAJIMTUKH, UCTIONIE3YEM 1LIEHY, YTOOBI
npeackaszarhb HeHy. O, Mbl MOKEM MPUKPBITh €€ U TOBOPUTH, YTO MbI
MPEeCKa3bIBAEM IIEHY C MTOMOIIbIO OCLIIIIATOPA WK CKOJIb3SILEH
cpenHeii, o MoNB3yACh MHHUEH TpeHaa. Ho mpocTas mpasia B ToM,
YTO MBI UCTIOJIb3YEM HHCTPYMEHTBI, IIPOM3BOIHBIC OT LIEHBI, YTOObI
npezackasath 1eny. Jlokrop Kacremnn 3aBamun Obl Ha 3k3ameHe 90
MIPOLIEHTOB TEXHAPEHL.

! The Secret of Selecting Stocks
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A BOT KOe-uTO JEHCTBUTENILHO YIMBUTEIBHOE... TaOJIUYHbIE
naHHble Ha pucyHke 15.1, nemonctpupyromme $141,792.50
npuObLIH OT TOproBiu S&P 500, koTopeie moydeHsl 0€3 eMHOTO
ucnonbp3oBanusi 1eHbl S&P! CurHanpl Ha MOKYNKY OTAABATUCh
METOJIOM, KOTOPBIH MPETUCHIBA, YTO KOT/1a BO3HUKAIOT YCIOBUS «A»
B JIaHHBIX «A», TOTJa U TOJILKO TOTJa CIEAyeT OTKPhIBAaTh JUIMHHBIC
nozunn Uit «B» — S&P. YuutsiBas cpeaHioro nprObUTs Ha CIETKY B
pasmepe $1,750, kotopas B 2.20 pa3za 0OoJjbliie, 4eM CpEIHUI
yOBITOK, W TMpoceJaHue MeHee 13 TpOLEHTOB OT CyMMBI
3apa0OTaHHBIX JICHET, s JyMar0, MOYKHO YBEPEHHO 3aKJIIOYUTb, YTO
JAHHBIE «A» XOPOILIO MIPOTHO3UPYIOT TaHHBIE «By.

Data 1S&P 500 IND-9967  03/99
PacueTHLe RATH : 3/08/82 - 01/03/98

Num, Conv. P Value Comm  Slippage Margin  Format  Drivel\Path\FileName
149 2 $ 2500 $45 $0 § 3000 CI/PC  C\GD\BACKS7\F59.DAT
H R R BCE GAEIKM - TaeT 11T AT A AL AR,

YucTan npHGLING $141,792.50
Obwas npubetnt $236,952.50 OB yORTOK $-95,160.00
Beero coenox 81 MPOLRHT NPUGBINbHLIX CRBAOK 53%
Kon-80 BUWIPEALHBIX CASN0K 43 Kon-B0 NPOHFPLILHLIX CAENAK, 38
Canbif GONBLWOR BRIKMPHIL $24,980.00  Camuiil HORBWOR NpOW PoILY $-14,107.50
CpeaHail BuiapuiL $5,510.52  CpamHHil npodrpL $-2,504.2
OTHOWEHME CPEAHErD BLMIPLILA K 220 CpeHuiApesynsTar cABIKA $1,750.52
CpefHeny NPOHTpLILLY (TP, W NpOWD.}
Marc. weno nocnefoeaTebHe BrHrpLiled 5 Maxc. 4MCno NOCREOBATEIbHEN APOMIPLILER 4
Cpanyes wcno 6apoe ¥ BolmpoiLuei 46 Cpeanes Y0 6apos Y NpowpesLEi 12
Maxc, npocenaHHe NpW 3aKpuTN $-15,722.50 MaKc. BHYTPHOHEBHOE NPOCEAAHHE $-19,880.00
Kosxbdmupent npubouin 2.49  Maxc. Kon-80 KOHTPAKTOR 1
MUHHMANEHG HEOBXOAMMAR Cyhaa $22,880.00 Npubeine no cuety 619%
(CHOBHBIE MOMBHTY - BCO CASMKM

Onicanve lata Bpemn Cymma

Camui §onowoil esmrpoau 25/02/98 - $ 24,580.00

Camuii SONAUON NPOHIDHIL 22/10/87 . $ 14,107.50

MaKke. YHEND ROCNe0aaATRNbHEIX BRMIPHLLEH 15/06/89 - 5

Makc. Weho NOCNenoBaTeNbHEX NPorpUei  24/06/34 - 4

Maxe. npocesaswe NpW 3aKpLTAN 26/10/87 - $ 18,722.50

Maxc. BHyTPHOHEBHOS NPOCetAHNE 08/01/85 - 5 -19,880.00

Pucynok 15.1 Curnansl Ha nokynky S&P 500, ocHOBaHHbIE
UCKJTFOUUTENLHO Ha OOHJIax.
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B3arnsa Ha gaHHbIe «A» n AaHHbIe «B»

OTu pe3ynbTarhl monydeHsl npu nokynke S&P 500 (peiHOK Ha
3aKpbITUM) B JIIOOOW JIEHb, KOTJ]a PHIHOK OOHJIOB 3aKpbIBAJICS BBIIIE
CaMoro BBICOKOI'O MakCUMyMa 3a rnocieanue 14 mueil.

BbIxoa U3 cenKky OCYIIECTBILUICS OAHUM M3 JBYX CIIOCOOOB: HITH
noaTsruBaeMbiii - crorm  (trailing stop) mo camomy HH3KOMY
MHHUMYMY 32 niocieanue 17 aHeit Ha oonuranusix, wiu crom B $3,000
OT TOYKHU BXO/Ia.

Takum o6pazom, korma oOmurammu yOeratoT u3 14-mHEBHOTO
KaHalla, TOKymaroTcs S&P, a BBIXOJ OCYIECTBIIICTCS B CITydae
MIPEBBILIEHUS JIOIMTYCTUMOTO YOBITKAa B J0JUIapax Wid mpooutus 17-
JTHEBHOTO KaHajia Ha OoHAax. A BOT elle 0oyiee BaKHBIH MOMEHT...
MPOPBIBEI KaHATA Ha S&P oka3bIBatoTCsl BechMa OSCCHCTEMHBIME. A
BOT TMPOPHIBBI KaHala Ha OOHIAX, OYEBUHO, OKAa3bIBAIOT CHIILHOE
BO3JICHCTBHE HA IIEHBI aKITH.

A Tenepp KOe-4To NO-HACTOSILEMY MOPA3UTENBHOE: MPOPBIBBI 14-
IIHEBHOTO IIEHOBOrO KaHama S&P camm mo cebe maroT HEBaXKHEBIE
pe3ynbTaThl. DaKTHUECKH, HEMHOTOE MOXKHO TIPEIIOKUTH TpeHepy,
Oepy1ieMy CIENKU MpU pa3pyIIeHUH KaHala Ha 3TOM pbIHKe. «JIydimey
JTaHHBIE HaxoasATCsa Mexay 15- n 20-1HeBHbIMU KaHaamu. Ho u B 3TOoM
cilydae, HECMOTPSI Ha TPUOBUIBHOCTB, MPOCENAHNE HEBBIHOCHMO, a
Oonpliasi YacTh MPUOBUIM  TIOCTYIMaeT OT OJHOM  OOJBIION
BBIUTPBIIITHOMN CICITKH.

C npyro¥i CTOpOHBI, HE UMEET 0COO0TO 3HAYCHUS, MPOOUTHE KAKOTO
KaHajla Bbl HUCIOJNB3yeTe B OOHJAaX, 4TOObl MHUIIMMPOBATH BXOJ Ha
S&P... Bce onn aenarot aeHbry. Jlydiee — Bpar Xoporero.

Kak npumep, s ipeyiararo TabimvHbIe TaHHBIC HA prCcyHKe 15.2, TIie
JlaH pe3yabTaT MCHOJb30BaHUS BXOJa MpU MpoouTtun 14-aHEBHOTO
KaHajla Ha pbIHKE OOHIOB M BBIXOJA HAa YPOBHE CaMOro HHU3KOIO
MUHAMYMa Tocineaaux 12 aueit Ha S&P. Mpl OyneM HCIoIb30BaTh
OOHIBI ISl OTKPBITUSl JUIMHHBIX TO3WLMH M 3aluiars ceds c
[IOMOILIBFO IIEHOBBIX TaHHBIX S&P.

Haxonern, Te u3 Bac, KTO XOJWJI Ha MOU CEMHMHApBI, HAMIYT, 4TO
HPOPBIBBI OYEHb KPATKOCPOYHBIX KaHATOB HA OOH/AX (B COYETAHUU C
TEM, YTO Mbl Ha3bIBA€M IIOJIOBHHYATHIM KaTamyiabTupoBaHueM (1/2
bailout)) maror BbLaAROIMECs pe3yabTaThl. B MPOILIOM TOIy
npumepHo 42 w3 49 caenok ObUIM BBIUTPBHIIHBIMA CO CPEIHEH
npuObUIbI0 Ha caenky $527. Pucynok 15.2A mokasbsiBaeT 3Ty
TEXHUKY. B TO Bpemsi kak mpuOBLIb OKa3ajiach MEHbBIIE Ha ypOBHE
$88,055, Bac MOKET MPUBIICYD BHICOKAS TOYHOCTH B 82 TIPOIICHTA.
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Data : G&PS00 IND-0967 037499
PacveTHue patel : 08/09/82 - 03/01 /98

Mum. Cov. P Value Comm  Slippage Margin  Fommat  Drived\Path\FileName

149 2 $ 2500 $45 $0¢ % 300 CT/PC  C\GD\BACKBT\F59.DAT

TR T T T 47 BCECIEAKM - TecT 8 THVATAIATIIAETATAT AL,

YucTan npHbibing $123,355.00
Qbulan npuBotnt $205,865.00  OOwWmA yOuITOK $-82,510.00
Beero cpenox 106 MNpoueHT npwGeinbte: CABNCK 45%
Kon-80 BUlWIPLLUNBX CREACK 48 Yon-80 NpowrpuilLHG COENoK 58
Camuii Sonbuinii Bramrpeau $37.892.50 Camwil GonbWO NPOUIPbiLY $.5,857.50
CpeHii BHrpLaw $4,208.85 CpeaHHit npOIpHIW $-1,42259
OTHOWEHWS CPERHETO BHKFPLILA K 301 CpepHuid pezynurat chemm $1,183.73
CPafHEMY NPOUIPELTY {BGWID. M ABOWID.)
MaKC. HHCRO NOCABR0BATENbHLY BUK PHILLEH 5 Maxe. wicag MOCABADBATESHBN NPOHFDHIENA 5
Cpenpiee wicno Gapos Y BLHIDBILLEd 35 Cpefses wweno Gapos y npoMrpbiei 9
Maxe. npoceqaHie NpH 3aKpuTHU $-15,017.50  Maxc. BHYTPHAHSBHOR NPOVRLAHWE $-17,200.00
Koadduumert npubeun 248 Makc. kon-go KoHTpaTOR 1
MMHHMERSHE HEOBXOIAMAR CYMMA $20,280.00 MpnGete no ceeTy &§08%
OCHOBHLIE MOMEHTH - Bee caenim

Onncanne Hara Bpema Cymma

Canpiit GORMION BEMIpHL 08/08/97 - 3 37.892.50

Canpeaid 60ABWOH NPORTPHIL 20411767 - 3 -5,857.50

MaKG. YHCRO NOSNEADAATANLHL BEMIPUILSH 31/08/87 - 5

Maxe. wmucno nocregosarentHyy nponpubei  06/07/93 . 5

Maxc. npocesane npH 3aKpeui 1710/ . $ -15,017.50

Maxc. BHYTPHIHEEHOS NPOCENAHE 29/10/%0 - $ -17,280,00

PucyHok 15.2 CurHanbl Ha nokynky S&P 500, ocHoBaHHble Ha boHaax,
co crornom rno S&P 500.

JaBanTe crnoMmaeM HeKoTopble Nnroxme
NMPUBbLIYKA

Tpu ycnoBusi BenyT K KOHUMHE (DBIOUEPCHBIX TPEHIEPOB: ILIOXas
chCTeMa, OTCYTCTBUE YIPABICHUS KalUTAIOM H... IUJIOXHUE

ITPUBBIYKH.

«[Tnoxue mpuBbrukm» (Bad habits) — sto He Ha3sBaHue pok-
IPYIIBL, KOTOPYKO CIYIIAOT BallM JETH (XOTS OHH, BEPOSTHO,
IpOoJayT HEMAJO JAUCKOB). UTO s TMOapasyMeBaro 0] IIOXUMHU
npuBblukamu? YUTo 3K, MOC/IE aHAIM3a OHM Pa3[EeNsIOTCS Ha JIBE

TpYIIIBIL.

[IepBas rpynna BKIHOYAET MJIOXUE MPUBBIYKH, O KOTOPBIX BbI
yxke 3Haete. Ha 3amagHoM moOepexbe 3TO Ha3bIBAETCS BSJIBIM
OTHOUIEHUEM K JIeTy, T. €. Bbl HE JIO)KUTECh PaHO CIaTbh, XOTS
BaM BcTaBaTh B 5:10 yrpa kaxzaplii Ooxwuil neHp roma. Ha
Boctrounom moOepexxbe 93TO MOKET O3Ha4aTh, YTO BBHI
OTKJIaJIbIBACTe YTPEHHIOKO paboTy [0 CcaMoro MOMEHTa

OTKPBITHS PbIHKA.
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Data :S8P 500 IND-9967  (3/99

PatueTHue faTol :09/08/82 - 01/03/98

Num. Corv. B Vele Comm  Slippage Margin  Format  Drive:\Path\FileName

149 2 $ 2500 $ 45 s 0 § 3000 CI/PC  CAGD\BACKST\FS9.DAT
UM R 104 BCE CRENKH - Toot 70NV

YHCTaR NpiSeL $88,055.00
Q6iewan npubeine $176,00250  OGupal yiumox §-89,947.50
Boero cenox 480 TpOLBHT NpMGELIBHE CHEMOK 82%
Kon-g0 BotApREUHGX CREAIK 398 Kon-80 NPoWrpoiliHG; GRER0K 82
CaMER SOMLICH BLMTPHILL $6,392.50 Caniit Gonbauoi npowrpea $-4.170.00
Cpemnii suwrpow $447.24  CpenHni npowrpoiw $-1,096.92
OTHOWGHHE CDE/HETO BEMTDANLE X 0.40 Cpegpmii peaynsTaT GoenkK $183.45
cpaaMetY NDOHTPLY (L. HNPOHrp.}
MaKc. WENo OG0B3 TEMLWL Bbikr PHILGH 22 MaKe. weno NocaosaTaNbHL NPOWPEILH 2
Cpenree yHcno Gapos ¥ Bumrpoiueid 2 CpegHee wicno BapoB ¥ NPOWT priLliei 3
Mars:. NpOCEAAHNS NEM 3AKPHTHA $-11,752.50 Maxc. BHyTPMIHEBHOS NPOCEAAHKS $-13,580.00
Koadmupany npniuLin 1.97 Make. xon-80 KOHTPaKTOR 1
MusmhaHO HEOBXOGMMER CyWiaa $16,580.00 Mpwboine no cuety 531%
DeHoBHbS MOMOHTS - Bee ¢enm

Onwcatwe flata Bpetn Cyama

Canmit Sonpwgi ecurpaul 21710487 - $ 6,392.50

Canttall SONLLOH APOW PLill 05807/9% . $ -4,170.00

Makc. vueno nocnegoBaTenseD ssphired  25/08/88 . 2

Mawe. HHEID NOCEN0BATENLHLY Npowrpaiwed 30710797 - 2

Maxe. npocenante NpH 3aKpumHe 22111154 - $ -11,752.50

Maxc. BHYTOMHERHOR NPOCEaHME 0812/ . $ -13,580.00

PucyHok 15.2A lNokynka S&P 500, ocHoBaHHas Ha
©oHpax, ¢ 3agepxkomr Ha 1 -2 gHs.

Boree Toro, Ml He MOYKEM TIOJICPKMBATH 37I0POBBE M HAXOIUTHCS
B TapMOHUH C HE(PHIOYESPCHBIM MHUPOM, C TeM, B KOTOPOM MBI KHUBEM
BMECTe C HAIUMU CEMBSIMA M JPpy3bsiMH. OJHAKO 3TH TUIOXHE
NPUBBIYKA — T€, O KOTOPBIX MbI 3HAeM, C KOTOPHIMU UMEEM JICNI0 U
Oopemcsi Bce BpeMsi B TIOJTHOM CMBICIIE 3TOTO CIIOBA.

Bropast rpymma BkmodaeT B ceOsi no-Hacmosiwemy Hioxue
npuevbiuku. B Om3HEce TOProBiaH (broYepcaMu 3TO TPHBBIYKH, O
KOTOPBIX MbI TPUBBIKIM JyMaTh, YTO OHH TpaBWIbHBIC (WK
XOPOIIINE MPUBBIYKH), B TO BPEMSI KaK 3TO OYEHb JTATIEKO OT TPaBJIbL.

[Inoxue mpHBBIUKK, MPUOOPETEHHBIC IOJOOHBIM 00pa3oM,
CTAQHOBATCS ~ PYKOBOJSIIMMH  TIPAaBWJIaMH, TEMH  CaMbIMHU
CTPOMTEIBHBIMA OJIOKaMH, W3 KOTOPBIX, KaK MbI JIyMaeMm,
Co3/aeTCsl yCIeX, HO TaK Kak (DyHIAMEHT BBIXOJMUT KPUBOM, MbI
HHUKOT/Ia HE CMOKeM TOJTy4uTh Mpuoblb. AlH Pang (Aynn Rand?)
ObL1a Ipapa: BCEr/ia MPOBEPSITE CBOKO TEPPUTOPHIO.

Hawubouiee pacnpocTpaHeHHasi IUioxasi MPUBBIYKA, HaOMIOaeMast
MHOIO Y TPEUJIEPOB — U XOPOILHNX, U IJIOXHX, — 3TO HECOCOOHOCTh
MPaBWILHO pearupoBaTh Ha TIOBEJICHUE PHIHKA. 3a MOBEACHUEM PhIHKA
HE CTOUT HHYETO JPYroro, KpoMe TOro, YTO0 Mbl €My MPHITUCHIBAEM...
9T0 mpomnucHas ucTuHa. Korja Bel HAKIAIbIBAETE YTO-TO «IIOBEPX)»
TIOBE/ICHUSI PBIHKA, BbI TOBOPUTE PBHIHKY, BMECTO TOTO HYTOOBI €ro
CITyIIaTh.
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Hawnbornee trmuunas opma 1o J00HBIX JEHCTBII — OYEHB TUIOXast
IIPUBBIYKA — BbI XOTUTE IIPOJIABATh Ha NoybeMe. i, 4To ToYHO Takke
IUIOXO, KOTJa Bbl BHUJIUTE OYEHb CUJIBHBIA DPBIHOK U, CKaXEM,
YCTaHOBWIM JIMMUTHBIM OpZAEp, TUXUN BHYTPEHHHUI T'OJIOC TOBOPHUT
BaM I10/I0’KAATh OTKATa — HE THATHCS 34 3TUM JBHKCHHEM, U YTO OHO
JIOJDKHO BEPHYTHCS.

Kopode roBsopsi, 3TO 4E€pPTOBCKM OTIIYTMBACT BAC OT IIOKYIKH
HOBBIX MAaKCUMYMOB U IIPOJIa’KU HOBBIX MUHUMYMOB.

Kak cnomartb nnoxue nMpunBbI4YKM

S 3Ha0 TONBKO JBa cmocola ciomarh IUIOXWe HpUBBIMKU. [lepBbiit
CrIoco0 — MOBTOPATh, CHOBA U CHOBA, PAaBUJILHOE JIEHCTBUE, YTOObI
BbIpa0OTaTh YCIOBHBINA peduieKC, BbBI3BIBAIOIIMII 3TO TPABUIBHOE
JIEUCTBHE.

Jlpyroii myTh - pa3BUTh HHTEUIEKTyaJlbHOE€ TOHUMAaHHUE, YTO
IioxXasi TpUBbIYKA  HENpaBWIbHAs, W 3aMEHUTh  «3HAHUE»
MIPaBUIIbHBIMU JaHHBIMH... IPaBIoil. BOT B 103bI PHIHOYHBIX UCTHH.

NMpaspa 1

Tokynaiime, K020a pbIHOK 3aKpbIBAEMCs HA YPOGHE WU OKOIO
C60€20 MaKcumMyma, npooasaiime, Ko20a PbIHOK 3AKpblBAemcsl HA
VPOBHE WU OKONO CB0€20 MUHUMYMA (OSpaHUYeHHble KONeOaHus
B8EPX/BHU3 O3HAYAIOM NPOOOTIHCEHUE BOJIHbI).

Ja, 51 3Ha10, 3TO NEHCTBUTEIILHO HENETKO — WHTEUIEKTYaIbHO U
SMOLMOHAIBHO — TMOKYNaTh WU MPOIABaTh BHIIIE WM HUKE JIMMUTA
(up or down limit moves). Ho mpaBia B TOM, 4TO TaKUM ITyTEM MOKHO
clienaTth MHOTO JieHer. BoT mo3BosibTe MHE MOKa3aTh BaM: sl BOLIEN B
System Writer u 3agan npoctoit Bompoc: «Eciu 1ieHa 3aKpbL1ach Cero sl
B BepxXHUX 05% HEBHOIO JMAra3oHa, YTo CIYYUTCS, €CIIU S KYIUIIO Ha
3TOM 3aKpbITUU U BbIIAY Yepes 5,10, 15 nmm 20 gaeit?»

Pe3ynbraThl mokaszansl Ha pucynke 15.3. [Ipu ucnonb3oBanuu
3alIUTHOTO CTONA 3TAa CHCTEMa JaeT MOILHBbIE pe3yabTaThl. JTa
0a3oBas cTpaTerus ciesaia JeHbI'M Ha BCeX PhIHKAX, KaK BUJHO U3
cieayomen TabnuIbl.

? [paBubHOe Hamucanue — Ay, — [pum. nep.
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Eme Oonee mopaxkaer TO, 4TO, KaKk OOBSICHEHO B CTaThbe,
TIOCBSIILICHHOM TpadukaM SIMOHCKUX CBEYEH, HAaNMMCaHHOH MHOIO
s kypHana «®erouepey (Futures) ron Haszam, st Opayn «camble
ObIYbMY (hopMaIi CBEUEeH M BHIXOHII IO OIMCAHHOM 3J1ech cxeme. B
XO0JIe TeCTa HU OjHa M3 UTyp HEe padoTana Ha BceX PhIHKAxX. A 371eCh
oJHa mpocTas ¢urypa naer npuObuTh Ha Beex (ponrax? Eii-Oory...
HIOKYTIaTh Ha HEBEPOSITHO CHJIBHBIX PhIHKAX — XOPOIIIAs IPUBBIYKA.

Bce 310 ctpanHo. B aymie mbl XOTMM IPOAaBaTh B 3TH CHJIbHBIE
JIHU ¥ TIOKyTIaTh B ciabble. Bbl moHMMaeTe, moueMy Bce Mbl JIFOOMM
ckuakd. Ho B aToM Om3Hece Toproeiy (pprouepcamu CKUIKa BENET K
OaHKPOTCTBY.

Ecnim m ectp kakas-To XOpomias IPUBBIYKA, OTIHMYAOIIAs
3HAKOMBIX MHE TIPO(ECCHOHAIOB OT IMYOIMKH, TO 3TO UX TOTOBHOCTh
MOKyINaTh Ha mojabeMe. bumn Muxan B TepBblii pa3 mpoOoBat
OTYYUTh MEHS OT MOEH TUIOXOW MPUBBIUKH TIOKYIIaTh Ha OTKarax
MHOTO JIeT Ha3aj, M S MOTY py4aThCsi, YTO YEIOBEKY HE HYKHO TaK
MHOI'0 BPEMEHH, YTOOBI Pa3yuuThCs. 3apyoute cedbe Ha HOCY, MOTbeM
— 9TO CHJIa, @ PHIHKY HY)KHA CHJIa, YTOOBI ITPOJIOIDKATH TPEH]I.

UroObl CHIIBHEE 3aKpeluTh 3Ty WCTUHY B HAIIMX TBEP/BIX
YeperHbIX KOpoOKax, s J00aBiio, YTO Jy4YIIWH M3BECTHBIM MHE
«UAPTHUCTCKUI» CUTHAT HAa TOKYIMKY — 93TO KOT/Ia IIeHa OYKBATHHO
WIeT K BepIIMHE Bamiero rpaduka, Tak YTO BaM TIPHUXOJIHTCS
MO/IKJIEMBATh OyMary. T0 CHIIbHEHIIINI CUTHAT Ha TIOKYTIKY.

IIpasnaa 2

Tlokynatime na HO8bIX MaKcumMymax/npooasatime Ha HOBbIX
MUHUMYMAX.

Ecnu O6b1 MHE NMpUIIUIOCH yraJbIBaTh, sl Obl MPEINOI0KUI, YTO Ha
MOKYIIKE [0 HOBBIM MaKCHMyMaM M Ha TMpPOAAXE IO HOBBIM
MUHUMYMaM JieJlaeTcs OOJblle JIeHEr, YeM C IOMOUIBIO JIHOOBIX
JPYTHX METOJIOB, M3BECTHBIX Tpeiinepam. OOpaTHOE yTBEp)KIEHHE B
OJIMHAKOBOM CTENEHM MCTHHHO: OOJIbIlIe BCEro Tepsercs (Bcerna u
KOT1a-m100) MpH MpOoJaXKe Ha HOBBIX MAaKCUMyMaX U TOKYIKE Ha
HOBBIX MUHHMYMaX.

Beixon gepes... Cpemasist
JHEH [pr6sUH % BBIUTpBIIIEH Yucno crennok TPHOBUTH

5 $ 95,745 53 533 $179

10 86,507 53 334 259

15 133,745 56 537 537

20 152,115 54 199 764

25 118,390 51 178 665

Pucynok 15.3 [Nokynka S&P 500 Ha 3aKpbITUH PBIHKA, €CITH 3aKPBITHE BHIIIE 65%
JViaria3oHa JHsL.
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OOBIYHO MBI BHAMM HOBBI MaKCUMyM, M €CIM OH JUIATCS
HEJIOJIT0, pellaéM MPOIYCTUTh CAEIKY WM MOJ0XKIaTh OTKaTa. JTO
HENpaBWJIbHO, COBEPLUEHHO  HEIPaBWJIbHO, KAK  I[IOKa3bIBAcT
clenyroniee  MccienoBaHue. B 3ToOM  uccnenoBaHUMM  MOKYIKa
OCYIIECTBIISUIACh TOJBKO HA IPOPBIBaX MO OTHOLIEHUIO K HOBBIM
Makcumymam «X» nHs! OH, KOMIBIOTEp, Aeial TO, YTO IUIOXO
«0Oy4EeHHBII» TPEUEp 1 BCE OCTAIBHBIC HUKOIIa HE OYIyT JIeaTh.

DTy mnpaBAy MOATBEpkKAaeT Kommbiorep. Cremyromuii Habop
JAHHBIX Ha puUCYHKe 15.4 moka3bIBaeT, 4TO CIIy4aercs, €ciu
CETOJHSAIIHAN MAaKCUMYM MEHBIIIE, YEM CaMblii BBICOKUIM MAaKCUMyM
3a MocyieIHUE «X» JTHEH, U 1IeHa JeslaeT HOBBI MAKCUMYM 3aBTpa, YTO
MIPUBOJIUT HAC K JUTMHHOW MO3UILIMU HA HOBOM MaKCUMYyMe «X» JTHSL.

N BHOBb MBI BBIXOJMM HECKOJBKUMH JHAMH IO3KE.
UcnonezoBasics crom $3,500. Mbl mpecnemyeM MOAbEM, 4YTOOBI
nokymnatb. [lokyrka HOBBIX MakCUMyMOB — YCHEIIHas CTPaTErusl.
BeinensnokeHHOE — HE CHUCTeMa, a CKOpee WUTIOCTPALUs, YTOOBI
JIOBECTU JI0 CO3HAHMSI, HACKOJBKO BKHO TO3BOJISTH MOIHEMY BECTH
Briepel. BONBIMMHCTBO TpeiiepoB OOSTCS CIMIIIKOM aKTUBHOTO
nobema. [loaroMy OHM He MOKYIAIOT WIIH, YTO €I1Ie XyXKe, POAAI0T B
LIOPT.

Kak yxe roBopuioch, rOHKa WM CXBaTKa HE BCErJa MOTYT
OTJaTh Mo0ey caMoMy OOJIBILIOMY, CAMOMY OBICTPOMY MIJIM CaMOMY
KkpenkoMy. Ho, Apyr Mo, B 3TOM U €CTb CyTh MapH.

KoMMeHTapuu 1o yCTAHOBKE CTONOB —

noTepsi A0JIJIAPOB M HENMPeEACKaA3yeMoOCTh

B sToM Ou3Hece ecTh TOJBKO JiBa OCHOBHBIX IPABWJIA: BO-TIEPBBIX,
BbI JIOJDKHBI KOHTPOJIMPOBATh YOBITKH, a BO-BTOPBIX, LIEHA B BBICIIEH
cTeneHu Hempenckasyema. llenb pa3paboTku cHUCTEMbI — CO3/aTh
aOCOJIIOTHYIO MallMHYy JUIs JeflaHusl JIGHET, KOTopas, IOA00HO
He(TSHOW CKBKUHE, MPOCTO Ka4aeT U KayaeT HaIlK MPUObUTH. XOTs
Bbl MOXKETE HUKOIJa HE JIOCTUYh 3TOM IIENH, pa3padOTKa CHCTEMbI
crocoOHa OTKPBHITH BAM MHOTO YIUBHUTEIHHOTO B TOM, YTO KacaeTcs
MOHUMAaHUsI IPaBUILHOM TOPrOBIIH.

Yuermo mHeit Cpemasist
TIpOpbIBa [prGsUH % BBIUTpBIIEH Yucno crenok TPHOBUTH
1 $106,945 58 209 $511
5 67,197 51 187 359
10 58,270 50 169 344
15 75,325 56 145 519
20 55,342 53 136 406

Pucynok 15.4 TToxynka S&P 500 Ha mpopbIBe caMOro BHICOKOIO MaKCUMyMa 32
MOCTIEIHUE «X» THEH ¢ BBIXOMOM 13 aHsMu mo3xe u croroM $3,500.
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KakoBa uenb ctonoB?

[IpaBuibHOE pazMeleHre CTONOB — MPUMEp TOTO, YEMY Haydnsia Hac
paspaboTka cucteMbl. MBI MCHOJIB3YEM CTOIIBI 10 OJHOW M TOJIBKO
OJIHOM MNpUYMHE — 3alUTUTH ceOs, KOrja Halla CHCTeMa TEpIUT
Heygauy. Cucrtembl TepsiT Heydady Bce BpeMs, M eciu Obl 3Ta
HNOTEHIMaIbHas. yrpo3a HE CYLIECTBOBAJIA, TO CTOIBI ObUIM Obl He
HykHbl. CTOIbI — Hall 3alIMTHBINA 3KpaH, a 3alllMILIAal0T OHU Hac OT
HerpeckazyeMocTH (1) Hawel cuctemsl U (2) caMoro pbIHKa.

ToproBas urpa BKJIIOUAaET TaK MHOIO HENPEJICKa3yeMOro, 4TO
CTONbI MOTYT HaBPEIUTh BaM, €CIM OHU MOCTABJIEHBI CIMIIKOM
Omsko. JleficTBUTENbHO, YeM ONKE Balll CTOIBI, TEM dYaIle «OHH
OyIyT locTaBaTh Bac», TEM Hallle Bbl OyzieTe BHIOPOLIEHBI U3 phIHKA U
TeM OOJIHIIIUM MaPaHOUKOM CTaHeTe. Tak Kak HH OJIMH U3BECTHBIA MHE
TPENAEp HE MOKET IPEJCKA3bIBATH C TAKOM TOYHOCTBIO, YTO KOMAap
HOCa HE MOJTOYMT (U3-3a CIy4allHOTO TOBEIEHMs IIEHBI), TO HAaIIH
CTONBI JOJDKHBI OBbITh BIEpeIM — WM 10331 — CIy4alHbIX
konieOannii. OHM JOJDKHBI OBITH JIOCTAaTOYHO YAAJ€Hbl, U €CIIM OHH
CpabaThIBAIOT, A3TO TMPOUCXOMWIO OBl W3-3a HACTOSIIEH, a He
CIIyJailHOM aKTMBHOCTH. JTO ypOK 1.

A Tenepb o cyTH

Bor eme omHa BaykHas JeTallb, KacaTelbHO CTOIMOB: TaK KakK MX IICITb
— 3AIIUTUATH OT PA30PEHUS] — OHU TAKXKE JIOJDKHBI ObITH OCHOBAHBI HA
TIPUHIIMIIAX YIIPABJICHUS KanmuTajaoM. [ mpumepa paccCMOTpUM Ty Ke
CUCTeMy BHYTpHIHEBHOM ToproBm S&P 500, HO ¢ Tpems
pa3IMYHBIMU CTOTIAMHU.

Pucynok 15.5 wucnonssyer crom $500, 3arem crom $1,500 m,
HakoHer, crorm $6,000. Mbl JO/DKHBI HCCIICIOBATH TE OTrPOMHBIC
pa3muusi, KOTOpbIe 37eCh ecTh. VMmeliTe B BHIY, YTO 9TO — Ta XKe
camasi CHCTeMa: BCE, YTO MEHSETCS, — KOJIMUECTBO PUCKA, KOTOPBIHA
MBI JKeJIaeM MPHUHATH Ha ce0s1 B COOTBETCTBUH CO CTOTIOM.

Co cromnom $500 cucrema (hakTHIECKH TEPSET ICHBIH, YTOObI ObITh
tounbM, $41,750! Hama 26-nporieHTHast TouHOCTh pH 510 caemkax
MO3BOJISICT C/IENaTh BBIBOJ, YTO ITO, OECCIIOPHO, HE OYCHb XOPOIIIas
CUCTEMA.

Tak mu 310? Cnenyromias Tabmuia Ha pucyHke 15.6, oTpaxkaer Ty
e CaMyIO CUCTEMY, UCTIOJIB3YIOIIYIO0 B TOYHOCTH Te )K€ CaMble MpaBmia
TIOKYITKH M TIPOJKH Ha BXoJie, HO co crorom $1,500. Kakoe paznmure
3agaeT cron! TOYHOCTH MOACKAKMBAaET 1O 56 NPOLIEHTOB, W MBI
NPEBPAIIAEM MPOUTPBIIIHYIO CHUCTEMY B BBIMTPBILIHYIO, NpUYEM
npuObUTE MEHsIeTCsl ¢ oTpulatebHbIX $41,750 10 MOJNOKHUTEIBHBIX
$116,880, a pasuuna okaseBaercs moutu B $160,000. Hy u iena, Heyxe-
JIM TIOCJIE BCETO 3TOT0 MOXKHO eIlle YTO-HUOY/Ib BEDKATh U3 3THX CTOII-
JI0CCOB?
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Cata :SAP 500 IND-3967 03799

Pacuenite JaTy 01701786 - 01701798

Num, Conv. P Value Comm Slippage Margin  Format  Driver\Path\FileMame

149 2 H 5000 % 45 $0 § 3000 CTPC CAGD\BACKET\F59.DAT
BRI A BGE CRERKA - TeeT 1 L VTR,

YucTan npuBiing $-41,750.00
Odusan npubeu $165,665.00  Obuwph yburtox 20741500
Boaro coenok 510 TIpoueHT npnGun0u crenox 26%
Kon-B0 BLWIPHLILIHGI CREN0K 133 Kon-80 NpoWphiLMBEX GRSAOK 37
Canail GoNbloR BoIwpeiLL $11,955.00  Cambii GONBUKN NPOKTPLILE $-2.045.00
CpepHui Borpbut $1.24560 Cpenymil npowrpoa $-550.17
OTHOIBHWE CPELHOTO BoMTPAILA X 226 Cpepuwi pasysbTar coem $-81.88
CRRIHeMY NPOWPEALY {Rolrp. W NPOMD.)
MaKe. “HCno MOCHEROBATENLHb BUAPHILLEGH 4 Make. WeHo ROCNBROBATENLHL NPOWTPLHLIGH 4
Cpegpee wicno Gapos ¥ BEHIPELeH 0 Cpepnee yucno Bapos ¥ NPoHTpLIed 0
Maxc. NpocenaHie Npw 2aKpLiTuH $-77,725.00  Marc. EHYTPHHEEH08 TPOCBAAHIE $-77.726.00
Koadpupant npuions 0,79 Maxc, xon-80 KoHTpaKTon 1
MuHIwsansHO HB0GX0ANMEA CYIME $80,725.00 NpwGpinn no cuety 51%
(CHOBHLIG MOMRHTE - BCa coemM

Omicatine Jlata Bpena Cymasa

Campilh GONGLIOH B DLl 21397 $ 11,955.00

CaMbiil GoNBLIOT NPOINPHIL 17/03/97 - $ -2,045.00

Maxc. Wwicn0 NocHe0BATENbHLX BuMpallvell  15/12/97 . 4

Maxe, wieho nocnenosaTanbhet RpoWpoiwed  07/11/94 - 14

MaKC. NPOCaRAHHE N 3AKDHITHH 08/04/96 . $ 11,725.00

MakC. BHYTPUOHBEHOS NpCERaHIe 08/04/%6 . $ -T7,725.00

PucyHok 15.5 Cuctema S&P co ctonom $500.

Hame cnenmyromee wucmpITaHUE CUCTEMBI — HCIIOIB30BAThH
crorr $5,000. Yaydmaer i 310 mpou3BoauTeNbHOCTR? U na, u
HEeT. DTO Ha caMOM Jeie jeiaer Ooubiie aeHer, $269,525, u
TOYHOCTbH TOBBIMaeTcs 0 70 mporenTtoB. Ho MBI miaTum 3a 3T10.
OOparuTe BHUMaHKE, YTO Ha pUCyHKe 15.7 camas Oosbiiasi mpo-
UrphIlIHas caenka jgocturaet $5,920, B ommmuune ot $2,045 npu
crorie $1,500. boisiee Toro, CpeHss MPOUTPBINIHAS CETKA ObLIa
$1,263 co cronom $1,500 u moBeicuiace g0 $1,661 BMecrte ¢
YBEJIMYCHHEM DPHCKa, B TO BpeMs KaK CpPEIHSS BBIUTPHIIITHAS
crnenka, ObiBIIas Ha ypoBHe $1,371 npu crome $1,500, mo mepe
OTOJIBUT'aHHS CTOTIA YBEIIMYUBACTCS TOJIBKO 10 $1,477.

[IpoGnema B TOM, YTO KOTJa MCHOJB3yeTcs Ooliee ManbHHIA
CTOTI, BbI MOJKETE BCErO0 HAa OJHOW CIIEIKE MOTEPSATH CIUIIKOM
00JIBIIYIO YacTh Bamiero kanuraia, $6,045. Dta npobiaema oueHb
BakHajg. Eciam Bbl HE XOTHUTE pHCKOBaTh Oojiee dYeM 5
OpOIIEHTAMU BAIllero cyera B JIOOOW CleNnKe, TpU cdyeTe B
$100,000 BBI cMOke T€ TOProBaTh TOJBKO OJHHM KOHTPAKTOM CO
croniom $6,000, B To Bpems kak crom $1,500 mo3Bossier Bam
TOProBaTh JBYMSI KOHTpPakTaMH, 4YTO B pE3yJIbTaTe YABauBaeT
npuObLTE Ha BameMm $100,000 cuete. MoxeT mokas3arbcs, 4To 3TO
HE TaK Yy M MHOTO, HO KOTJia BBl HCIOJIB3yeTe MO0 (OpMYIy
YIIpaBJICHUS KAlMTAJIOM, pE3YJbTaThl OTIIMYAIOTCS CYIIECTBEHHO.
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149 2 $ 5000 $ 45 S0 0§ 3000 CT/PC  CAGD\BACKEMFSI.DAT
FHEHE R L 1 BCE CIETKA - Teer JIHTTRITIATIAVRRAR AT,

HucTan npuBein, $116,880.00
OBuwan npuSeb $393,660.00  OBuwmA yGuTOK -276,680.00
Boero cnenok 506 MpoUeHT NpHOLINGHY CAEACK 56%
Kon-B0 BuWDHILIELEE CAEMOK 27 Kon-80 NpowPLILIHSY SOERCK 219
Casbi GOMBLON BLMMPHILI $14.20500 Canuit Gonbiof NpoHrpILL §-2,045.00
CpeaHUi BHMIpLL $1,371.29  Cpeaxwi Npourpha $-1,263.38
OTHOLIGHE CPDHETo BUIMEPLILIA K 1,08 CpeHwd peaynbTar CASMA $230.99
CPEAHEMY NPOHIDLALY {s0rp. n npokrp.)
Maxe. YHEAO NOCHSNBATENLHLX HEIMIPBILIeTH 1 IaKe. YHCHO NOCAGROBATENbHLD NPOUTPLILGH 7
Cpenpeayucno §apos ¥ Bupoitlied 0 Cpenree wacno Bapos ¥ PO PHILER 0
MaKe. NPoceAAHME NpH SAPHTHH $-20,970.00 Make. BHYTPHIHEBHO® RPOCEAANMD $-20,970.00
KoadhmupenT npudtinm 142  Maxc. Kon-80 KOHTPaKTOB 1
MHHHANBHO HECOXOMMAR CYMMA $23.970.00 Npwedeuns no cuery 487%
OCHOBHBIE MOMBHTH! - Bee cienK

Ormcatme Dara Bpess Cymma

Cambii S0ABLIOH BIMMPHIL 13/10/89 $ 14,205.00

Camui G0IbLICH NPOMrpHLL 17/03/97 $ -2,045.00

MaKe. YKOND NOCTE0BATENbHLX BEMTPLILIH 25/05/93 "

Maxe. yweno nocrenoparenchel npopoiwed  07/03/86 7
Maxc. npocenaHue NpH 3aKPuTHH 08/01/88 - $ -20,970.00
MaKC. BHYTPUIHEEHOS NPOCEaHHE 0801788 . $ -20,970.00

PucyHok 15.6 Ta xe camas cuctema S&P co ctonom $1,500.

VYpok, KOTOpbI BbI, S HAACKOCh, YCBOWIM, B TOM, YTO
JOJIJTAPOBBIE  CTOIBI Topaszno 3¢ ¢deKTHBHEE, YeM KpYy)Kaluecs
JIEPBUILN TEXHUYECKOTO aHaIN3a.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxauaHo c http://www.forex.ooo/
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149 2 $§ 5000 345 $ 0 3 3000 CI/PC  CAGD\BACKET\FSO.DAT
T A BCE GOENKM - Teet 16 1 AR AL AT AT TR,

YucTad POt $269,525.00
06uaa npubeine $508,730.00  OBeumd yburox -239,205.00
Boera crenox 450 (IpOUBHY NPUBLLTEHEX GABAK 70%
Kon-B40 BOIKMPHILHGR SAER0K kL K060 RPOHIPHILLHLIX CABNOK 144
Canait GONLLIOH Bolkrpolll $14,205.00  Cambiit S0NLON NPOHTPHIL $-5,920.00
CpamyHil BurpLal $1,470.32  CpeOnuii npourpew $-1,661.15
{OHoweHe cpamero BUWPHILIE X 0.88  Cpaguwi peaynTar tamm $550.05
CPagHemy npourpLaLy {Bcianp, 1 npowrp.)
Make. Yoo NecNenoBaTeNbHLE B PHILEH 16 MaKs. Wwicno nocneoeaTENbHL NPCHTPLILIEA 4
Cpepnee wena Gapoe ¥ Bophiei 1 CpepHea wicno Bapas ¥ NpaKT puilwed 0
Maxe. npocenaHie npy 3aKpLTHH $-19,825.00  Maxc. ByTPHOHEEHOR NPOCELaHNE $-19,825.00
Koadxpuument npuboini 212 Maxc. xon-B0 KoHTpaKTOR 1
MYHIMAREHO HEOSXOQMMAR Cyha $22,825,00 [IpuGkime no cuety 1,180%
OcHoaHbIE MOMENTH - Bre caenim

Onucanme fama Bpensa Cynta

Canat GOLWOA BLHTPLAL 13710789 - H 14,205.00

Camdi GoApWOR NEOHT P 10410795 - $ -5,820.00

Maxc, YHEns nocneaoeaTeABHLX BLMIPERLSH 14/00/88 . 16

Makc. ucno nocnenosaTentHuX npokrppied  27/07/95 - 4

Make. NpocenaHHE DPH JaKPLITHH 15/01/87 - $ -19,825.00

HaKe. BHYTPMAHEBHDS NPOCepaHHe 15701787 - $ -19,825.00

Pucynok 15.7 Ta sxe camas cucrema S&P co cromom $6,000.
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SakKnmmnrovuvuMmiTeribHEsIe

KONvVMiviIieHTaprmvmm

Ha »tux crtpanumax s paccka3ajg BaM MHOTOE O CBOEH KH3HH W
OO0JIBIITYIO0 YacTh W3 TOTO HEMHOTOTO, YTO 51 3HAKO O PhIHKax. M XOTs
9Ta KHUTa — MOE €BaHTelIMe TOPTrOBIIM, OHA HE JJOJDKHA OBITh BalM
eBaHrenueM. M3 Toro, 4to ecTh y MeHsl, Bbl IOJKHBI HCIIOIB30BATh TO,
4YTO paboTaeT y Bac, MOBEPTETh-TIOKPYTUTh ATO, MPUAYMaTh JTy4IlIHe
uaed W HoBble mnoaxoapl. Ho ocHoBa, 31ech MpeAcTaBiIeHHas,
XOPOIIHiA, pabOTOCTIOCOOHBIN MaTepHall IS TOPTOBIIH.

B oroil 1maBe s 3aKpyrisioch, JAaBas TOJBKO HEKOTOPHIE
KOMMEHTApHH, KaK UCTI0JIb30BATh MO WM Yei-1nbo erie MaTepua:

Omo ne uepno-benvlii buznec.

«Ho BbI ckazanu... Ctpanuua 63 riacur... JTta JMHUS MEepeceKia
BOT 3TY... DTO TOProBbli AeHb Mecsla 11, pa3Be He JOIDKEH ...7» ITo
— TUMNWYHBIC BOMPOCHI, 5 CIBIIY WX KaXAbIM JE€Hb OT YMTaTeneit
MOUX KHHUI — WJUTIOCTPUPYIOT BaKHYIO 4YacTh TOTO, YTO U3 ceds
NIPEICTaBIISICT BHIMTPHIBAIOIIHIA TpEiIep.

3TO KaK >XN3Hb

He Tombko 310T GM3HEC HE YepHO-OENbIil, )KU3Hb — TOXE HE YepHO-
Oenast. Bce MbI 3HaeM 3To (s Tak MoJIararo), U BCe ke Kak Tpehaepbl
Mbl TaK CHJIBHO XOTHM aOcCOiI0Ta, YTO a0COJIOTHO 3a0bIBaeM
nymatb. Hammpumep, Mmaremarika abCcoIr0THa, HO KOT/IA TPUMEHSIETCS
K HECOBEPLIEHHOMY MHpPY aKIMi M TOBapHBIX (bIOYEPCOB, OHA
IpeBpalaeTcss B HHCTPYMEHT, MPOCTO BHOCSIIUHN O0JIbIIE ICHOCTH
U OIIPENEICHHOCTH B HECOBEpUIeHHbIE MNOHATHA. [loxkamyiicra,
HUKOIJa HE 3a0bIBaliTe, YTO CHEKYJSALMS, MPEXIE BCEro, JTyMaroIHi
6uzHec. Ecnu BbI HE O4eHb ymeeTe AymaThb WM 1O KpaifHeil mepe
MOJIy4aTh MPaBUJIbHBIC OTBETHI, 5 MPEJIararo, YToObl Bbl MOMCKAIIH,
IJIE COCKOUYHTb.
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Ota npolbriema HAYMHACTCS C HKEJNAHUS WM HAASKIBI, YTO TJIE-TO
Tam CYLIECTBYET HEKOTOPBII YHUBEPCAIbHBII
ABTOMAaTHYECKHI/CUCTEMAaTHUECKUI TOAX0 K TOprosie. J[Ba cambIix
OosbIIMX OMya TI0XOH MH(OPMAIMK, TaK Ha3bIBaeMble COBETHHKU H
aBTOPBbI, TaKHUE, KAK 5, HABA3bIBAEMbIE BEJIMKUM TEMHBIM MaccaMm, —
9TO WM YPE3BbIYAKHBIN M HENPEPBIBHBIN IIECCUMU3M, WIM BEpa B TO,
YTO I/Ie-HUOY b Y KOTrO-HUOY/b CYIIECTBYET a0COIIOTHO COBEPLLIECHHAS
CHCTEMa: Y PBIHKOB €CTh TOYHBIM PUTM, MOPSAIOK U CTpyKTypa. Oba
9TUX MHEHHS — JIBa OOJBIINX MH(Da CHIEKYIISIHH.

Jla, ObIBalOT BpeMEHa, KOrJa HaJ0 BOCHPUHHMATh aKIUU U
SKOHOMMKY C MEJBEKbUX IMO3UIIMN, HO CYILIECTBYET Lienasi Koropra
aBTOpOB MH(MOPMAIIMOHHBIX OIOJUIETEHEH, JKUBYIIUMX JOBOJBHO
HEIJIOXO 32 CYET MPEeHAMEPEHHOT0 OTBOPCTBA CTPAXy Mepel MPaKoOM
1 rubenbo, MpUIIeCTBUEM HOBOro 1929 rona... KOTOpbIM HavyHETCs
3aBTpa. Sl 3HAKO 3TUX JIOJEH: S BCTPEYAJICS C HUMHU Ha OJTHUX U TEX e
CUMIIO3UYyMaX, U 5 JIMIE3peN UX MOCIeA0BaTeIbHbIA ECCUMU3M TOJIb-
KO B OJHOM ciy4ae, HaumHasi ¢ 1962 r.! OmuH w3 3THX
«OypeBECTHUKOB HEraTHBa» B YACTHOW Oecele CKazal MHE, 4YTO
CYIIECTBYET OTPOMHBIN PHIHOK HHBECTOPOB, OOSIIMXCS OYIyIIero,
(bakTUeCKH TMOJararoluX, YTo BCE OBICTPO pa3BaMBAETCA, M €ro
OM3HECOM MMOMKHO OBbUIO «pazkurath 3TH KOCTpb». OH 100aBuMII:
«OTUM JIIOJIIM JIeT4Ye MpoaBaTh MOAMCKU, OHU TPECTaBIISIOT cOOOM
OYEHb MPEJICKa3yeMbIii PHIHOK, U, €CITH 51 HE TIPaB B BHIOOPE aKIIUH, ITO
HE MMEET HUKAKOTO 3HAUeHHUs: Pe3ysbTaT He BaXEH, BeIb TO, YTO OHU
XOTSIT CIBIIATh, — €I11€ OJTHO MOTBEPKICHUE UX BEPHD.

Cpemu 3TuX JIIOJICH MHOTO MMOHTU(UKATOPOB, JOOPBIX JIFONIEH, BCE
MepeaHaTM3uPOBABIINX U MPHUILIEIIINX K 3aKITI0UEHHUI0, YTO OyyIiee
Coemunennbix 1lITatoB M Bcero OCTabHOrO MHpa OCTAJIOCh MO331
Hac. U Bce ke maxe HanOoliee MOBEPXHOCTHOE M3YyUEHUE HCTOPUU
YCTaHOBUT OJMH JIOMHHUPYIOIIMHN (aKT: Hawe cocmosHue u 007a
nompeonsaemMblx 0Onae 6 JHCU3HU NOCMOAHHO Yyeerudusaomcs. la,
UMEIOTCSl HEKOTOpbIE OTpUIATENIbHBIE CTOPOHBL, HO OHHM C JIMXBOU
MEPEBELINBAIOTCS TOJIOKUTETBHBIMU (DAKTOpaMHL.

Y 3TOif MOHEThl €cTb M Jpyras CTOpPOHA: «KOCMUYECKUU
Tpeiep», YOeXKICHHBIH, YTO CYIIECTBYET OOBSICHEHHE Ka)JIOro
PBIHOYHOTO MaKCMMyMa W MHHHMMYMa, 4YTO KaXIbId THUK IIEHbI
BBEpPX-BHHU3 MOXKHO IMOJIHOCTBHIO PACTOJIKOBATh, IPUYEM OOBIYHO 32
JOBOJIBHO KPYThIE€ JIEHBI'M, KOTOpPbIE UM HAJO YIJIATUTH Briepen!
Korpma s 66u1 MOJIOZ ¥ HECBETYIIT B TOBA/IKAX PHIHKA U MOMX KOJIJIET-
TpeiiepoB, s Momajajics Ha 3Ty YAOYKY. B KOHIIE KOHIIOB 3TH
aronu ObUIM YCHEUIHBI B JieflaX ¥ MOIJIM OOBSICHUTH BCE JBHKEHHS
pBIHKA, IMEBIINE MECTO B IIPOILIOM.

OOBIYHO KOpPHM 3TOH BEpbl CKpPHIBAIOTCS B JIereHjae o0
V. A.T'anne (W.D.Gann). S yxe mmcan 00 3TO# «IEreHae» U 0 TOM,
YTO 3TO ObLJIA BCETO JIMIIbL XOPOIIast 1032 IMIOYMEHCTBA, CMEIIaHHOTO
C HECKOJIbKMMH BBIMIPBIIIHBIMU CIEITKAMH, HEKOTOPBIM KOJIMYECTBOM
OpaBa/ibl ¥ arpecCUBHBIM MUApoM. ONATh-TaKH 3TO HE MOE€ MHEHHE, a
¢aktel, wm3noxennsle MHEe D.B.Taruepom (F.B. Thatcher),
IIpeACTaBUTENEM cTaporo I 'aHHa.
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UYem OoJbliie BPEMEHH s TPATHI, HAXOAACh B OTKPBITOM KOCMOCE C
STUMH JIFO/IBMH, TEM OOJIbIIE MPOUTPHIIIHBIX CACIOK 51 BUECN. XOTS HX
OOBSICHEHUSI TIPOLUIOr0 ObUIM OJECTSIIMMHU, WX TPOTHO3BI OymyIIiero
OKa3bIBAJIMCh PABUIILHBIMU MTPUOIU3UTEIIFHO OAWH pa3 U3 IBAALATH, U,
€CTECTBEHHO, MMEHHO 00 3TOM EIWHCTBEHHOM pa3e OHH TOBOPST
(XBacTaroT) BO BCEX CBOMX pEKIAMHBIX OOBSBICHHSX. 37€Cb HET
HUKAKOW JIOTUKH: TOT (haKT, 4TO OHHM ObLIH aOCOJIOTHO HEMpPaBbl B
MPOIIIOM, HE MPEAOTBPAIIAT WM HE yAEp)KUBAJ UX OT HOBOW MOMIBITKA
npenckazatb Oymymee! TodHOCTB, JenaHne eHer He UMEIOT HHUKAKOTO
OTHOIICHUSI K WX COOCTBEHHOW JKM3HM — BCE CBOIUTCA K
«IOKa3aTeNbCTBY» WX 3ayMHBIX pabor. MHe cimydanoch U
MOJMCKYTHPOBAaTh C ATUMH JIIOABMH, M s CTI IMHUTaTh OYEHb Majo
YBaXKEHUS K 3TON OaHJie, 32 HEKOTOPHIMU UCKITFOUEHUSIMU.

W3 TeICAY TpeWaepoB, NPHUMEHSIOIMX 3Ty KOCMOTOHHYECKYHO
JIOTHKY, 51 BUJIEN TOJIBKO JIBYX, KTO JIEMCTBUTENHHO MpEyCIrieBaeT: Apka
Kpoydopma (Arch Crawford) u Txeppu ®aiisopca (Jerry Favors). /isoe
W3 ThICAY — HE TaKOM yX Becenbld pe3ynbrar. Kpome toro, Apk u
JbKkeppy HE TOJBKO HCKIIOYHATEIBHO YMHBIE JFOJM, HO W XOPOIIO
OOydeHHBIE, OTBITHBIC TPEHIEPHI, MCIOJB3YIONIHE OOJbINe, YeM OJHH
TIOJTXO/I,.

Kopennast mpoGnema Te3nca «Bce MOXHO 3HATH» B TOM, YTO ITO
3acTaBISIET Bac OTOpAchIBaTh CTPaX, CTABUTH BAIK YOXKIICHHS U JICHBIH
Ha 9TOT TE3UC, a HE Ha TO, YTO (PaKTHMUECKH TBOPUTCS Ha pbIHKE. Eciun BbI
COCPENIOTOUEHBI Ha PBIHKE, HAa TOM, 4TO Ceiuac MPOUCXOUT, a HE Ha Bepe
B TO, YTO JIOJDKHBI CIIETATh LIEHbI aKIIMHA WM TOBAPHBIX (DbIOUEPCOB, BAIN
IIaHCBI Ha YCIIEX BO3HECYTCsI JI0 HeOec.

Cosepuennotii cucmemul unu nooxooa nem. Huxozoa e 6wino u
HUK020a He Oyoem.

Ecim Obl B 3TOM OM3HECE CYIIECTBOBAJIO TaKOE TIOHATHE, Kak
COBEpPIICHCTBO, 3TO O3Hadasio Obl, 4to (1) pBIHKKM HE comepKar
CIIyJaHBIX BXOJIOB M (2) KTO-TO Y)K€ HaIlleJl BOJIIIEOHOE pEIICHHEe U K
HACTOSIIIIEMY BPEMEHHU JIOJDKEH BJIAJICTh OOJIBIICH YacThi0 CBOOOIHOTO
mupa. Tak KaK Mbl 3HaeM, YTO PHIHKH CHIIBHO TTOJIBEPIKCHBI BIUSHUIO CO
CTOPOHBI TIOCTOSIHHO HM3MEHSIIOIIMXCS HOBOCTEH, TOTOJIbl, MPOTHO30B
TPEHIEPOB U YTO JaXKe Jydllnue Tpeiuepsl U (GOHIBI HECYT YOBITKH, MBI
JIOJDKHBI TIOHSTh, YTO PHIHKAMH HE ClieyeT ToproBarh co 100-mpoieHTHO
MEXaHHUYECKHM I01X010M. Bce Mensiercs.

He 3By4uuT JIM 3TO CTPaHHO M3 YCT TOTO, KTO MOTPATHII TOYTH BCIO
CBOIO B3POCIIYIO JKH3Hb Ha Pa3pab0TKy CHCTEMATHYECKHUX ITOJIXOJI0B K
Toprosiie? BeposiTHO, Bce Tak M €CTh, ¥ 3TO HE JOJDKHO MTOHUMAThCS B
TOM CMBICII€, YTO BCSI MOSI pabOTa WIT CUCTEMBI U BCE TaKOE Tpovee He
paboTarot:

JKuszno — eonpoc cysicoenust, Ho 2mo 60NPOC, OCHOBLIGAHHbIU HA
HAnuuuu OAHHBIX U CUCIeM, Oelaiowux dcusHob ayyue. Tax obcmosm
oena u c¢ mopeoeieu. Mue HydceHn cucmemHblii N0OX00, uMOOBI
6X00UMb 6 COENKU U BbIXOOUMb U3 HUX, MHE HYJICHbL AOCOMOMHbIE
CMONbL U MHE HYICHbL AOCOTIOMHO MOYHbLE NPABULA BX0O0d.



JlonrocpodHsle ceKpeThl KpaTKOCPOUHOU Toprosiu. Jlappu BunssiMc.
CxkauaHo c http://www.forex.ooo/

Ho npexze Bcero s 10KeH UCI0Ib30BaTh HEKOTOPOE CYKJIEHHUE,
KOTJja IPUMEHSATH 3TOT «Marepuam». JlaBaiite pacCMOTpUM NpUMeEp
W3 pEAIbHOM JKU3HU.

Ecnu BBl exere mo jgopore, a 1o Ballel I0JIOCE HABCTPEUy
JETUT TPY30BUK, OCTaHETECh JIM Bbl HA TOH K€ I0JIOCE WM
nepeiiere Ha MyCTyl IO0JIOCY, TJE Bbl, KaK IPEAIoaraercs, He
JOJKHBI HaxouTbesi? [IpaBuia sicCHBI, BBl HE JIOJDKHBI TaM €Xartb.
Cucrema roBOpUT, HE Jieflail 3TOro, HO JEHCTBUTEIBHOCTh — 3TO
18-konecHblii (GyproH, NPHONKAIOMMKACA K BaM TI0 Bamei
nonoce. CrnemyeM M MBI BCeM TMpaBWiaM O€30MacHOCTH
JBUKEHUS, WIA Mbl MPUCHOCAONINBAEMCsl K TEKyLIEeH CHUTyaluu?
BorxuBanue — (yHKIMS aJanTaluu.

[IpaBur peanibHOCTH. Ha mopore, Ha ppIHKax:

Ilepsoe npasuno s#cusHu — vlCUMb, A 8MOPOe NPABUIO — B8CE
npasuna mo2ym Obimb HApYuleHvl Ol GbINOJIHEHUs. NePEo20
npasuia.

CHeKy.]'ISH_H/ISI CICOAYCT TEM KC CAMBIM IIpaBUJIaM, KOTOPBIC MbI
HUCIIOJB3YEM [JId  JKWU3HH, OHHU TII0 CYTH cBoeit OIMHAKOBBI.
VYcenemnas TOProBjd — HCKYCCTBO MCIIOJIb30BAHUSA 3HAHUMA
(cuctembl) B MpaBUIBHOE BpeMs. OJTO O3HA4yaeT, 4YTO KOrja
MPUILIO BpeMsl HCIOJIb30BaTh CHCTEMY WM MPaBWIO, BbI
npoBepsieTe, He mpudImkaeTcs au 18-konecHuk. MiMeHHO B 3TOM
BCS CYTh MBICIIUTEIBHOTO Ipolecca. Mbl HyXKIaeMcsl B CUCTEMax
JUIA KM3HU U cucTeMax Juid Toprosiu. Ho coBcem He 06s3aTenbHO,
YTOOBI BBl 8C€20a MOYHO C1ed08ANU 8ceM cucmemam. J1eno B Tom,
YTO CHCTEMbI HE MPHUCHOCAOIUBAIOTCS KO BCEM HOBBIM CTOPOHAM
nercTBUTeNbHOCTU. VIMEHHO A1 3TOrO0 y HAac M €CTb MO3TH:
HAOMIOaTh, 3alKCbiBaTh, 3aMeyaTh W3MEHEHUs, a 3areM
paspabaTbIBaTh ONTUMAIbHOE UCIOJIL30BAHUE CUCTEMBI.

Ecnu Bl He 3Haere, 4TO JeNaTh, KOTJAa TOPryere, TO JOJIKHBI
CJIeIOBATh MpaBUiIaM, IOTOMY YTO OHH COXPAaHAT BaM >KU3Hb. Eciu
BaM HPAaBSTCS PHIHOYHBIE YCIOBUS U OHU COOTBETCTBYIOT TOMY, UTO
OpeUiaraloT Ballld MpaBuia, cienyidte uMm. Eciam mpaBuna He
COOTBETCTBYIOT YCIIOBUSIM WJIH VYCJIOBUSL HE COOTBETCTBYIOT
IpaBUJIaM... TIPOITYCTUTE XOJ. BBl HE NOKHBI TOProBaTh KaXKIbIi
neHb. CMBICT HaMWyMsl CHCTEM U TMpaBUJI B TOM, 4YTOOBI
MOJIb30BAThCS UMM K CBOCH MaKCHMaJIbHOU BBITOJIE, & HE TIO3BOJISATh
UM YIPaBJIATh BaMH.

S xenmaro BaM BCEro HAWIy4IIEero, s JKeJIarw BaM yAauu H
XOpoILeil TOProBiy, a 60JblIe BCEr0 HAIOMUHAIO HE 3a0bIBaTh 3TH
TPHU MaJICHBKHUX CJIOBA:

Bcezoa ucnonwv3yiime cmonui.



