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MPEANCII1OBME

MBbl KHMBEM B 310Xy, KOTJa CMBICI UYEJIOBEUECKON KHU3HU Bce Oolee
CBOJMTCSI K OIHOMY UMIepaTuBy: "SI 3Hato0, 4ero xoudy, 1 Xo4y 3TOr0 He-
MeJUIEHHO". DTO BpeMsl BBICOKUX CKOPOCTEM M CTPEMHUTENbHBIX pelle-
Hu#. s yenoBeka Tenepb HET HUYETrO BakHee cedst camoro. Kppicuuas
BO3HS caMOro HuU3Koro copra. Eie HuKorja He ObLJIO Tak BaXKHO '"zaep-
KaTbCsl Ha OINpeielIeHHOM ypoBHE'". VIMEHHO 3TO M ABHXKET CTPEMJICHUEM
pa3boraTeTh Kak MOXKHO ObICTpee U JIF000H IIEHOM.

[Togo6HOE OTHOIIEHHE K YKU3HU OOBSCHSAET NMPUYMHY, 110 KOTOPOM
NEeSITEIbHOCTh OTPOMHOTO KOJIMYECTBA JIFOJIEH CBfA3aHa C TOBApHBIMH
pBIHKaMH M DPBIHKAMHU CPOYHBIX CHEIOK. TPEeHJAMHT MOXKET CIYXKHUTh
MOIIIHBIM CPEICTBOM peanm3anuu 1eneil. C apyroil CTOPOHbI, OH MOXKET
HAaHECTH M CyLIeCTBEHHBIM ymep6. TpelauHr - 3To urpa, B KOTOpoi
MPUCYTCTBYET BO3HArpaXkJ€HHE 3a PUCK. DTO WUrpa, KOTOpas HE MIAJUT
YYaCTHMKOB, HE M3Y4YMBIIMX ee mpaBwia. g TeX, KTO OpraHu3yeT
CBOIO PabOTy Mo mpHHIHMAM: "pa3doraTeTh Kak MOXKHO ObIcTpee" Wim
"MOJIy4UTh JKeJTaeMOe HEMEUIEHHO", IIPOBaJl 00ECTICUeH.

KonuuecTBo mpourpaBmux cpeiud TeX, KTO MbITaeTcs paboTarh Ha
PBIHKAX, mpuoderas K caeinkaMm ¢ (UHAHCOBBIM PbIYaroM, WK MO-UHOMY -
Topryst ¢ Mapxen, cocraisier 90%. Hackoipko s MOHMMaHMIO, 3TO 03-
HayaeT, yTo 90% u3 TeX, KTO HaYMHAET TOProBIIIO, 3aKAHUYHUBAIOT €€ C
YUCTBIM YOBITKOM. MHE Tak)ke TOBOPWJIM, YTO B JIFOOOW 3aJaHHBIM MO-
MeHT BpeMeHU 90% OTKPBITBHIX CUETOB MOKA3bIBAIOT YOBITKU U TOJBKO
10% - mpuObLIM. DTa CTAaTUCTHKA CBUACTEIHCTBYET, YTO BO3MOKHOCTH
OBICTPO pa3doraTeTh Ha TAKUX PBIHKAX OYeHb HU3Ka. UTOOBI 3apaboTaTh
3]1eCh Cepbe3HbIe NEHBIU, TPEiiiephl JOKHBI IPAMOTHO PacHopsKaThCs
CBOMMH cpejicTBaMH. Eciu TOJIbKO HE MOJBEPHETCS OYEHb CYACTIMBBIN
IaHC, TO pa30oraTeTh Ha PHIHKAX, T/I€ MPAKTUKYIOTCS CACTIKU C PHIYarom,
MONPOCTY HEBO3MOKHO, HE UMes JJsl 3TOTO MOJXOASAIIEH CTpaTeruu
yrpaBieHus kanuraioM. Co31aHuIO0 TaKOW CTpaTeruy U MOCBSIIEHA 3Ta
KHHUTA.

Painian JI>xoHC
Konopaoo Cnpunes, Konopaoo
Mapm, 1999e.
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OT ABTOPA

MHorue Jroau TOMOTIM MHE NMPHOOPECTH 3HAHUS, HEOOXOIUMbIe
JUTSI HAITUCAHUsI KHUTH OO YIpaBJI€HUHM KAalMTaJIOM MPU HCIOJIH30BAHUH
KPEIUTHBIX WHCTpYMEHTOB. WHdopmarus, mpeacraBlieHHass B 3TOH
KHHTE, OCHOBaHa, TJIABHBIM 00pa3oM, Ha ombiTe. TO ecTh CHavana ObLIH
MOJTY4€HBI OTBITHBIE IAaHHBIE, a 3aTEM - Ha OCHOBE JTUX JIAHHBIX - MPO-
BEJICHbI Hay4YHbI€ HccienoBaHus. ONuChIBaeMbIE 3/1€Ch METOJBI 51 pa3-
paboTaii, onupasch Ha Pe3ylbTaThl TaKUX HCCIeAOBaHUM. S xouy mo-
OnarofapuTh, B TIEPBYIO OUYEpelb TEX KTO MO3BOJII MHE COOpaTh HEOO-
XOJIUMBIH OITBIT.

Korna mue 6but0 16 ner, s1, pacnosiaras 3HaHUSMU 110 SKOHOMHUKE B
00beMe Kypca CpeHEeH IMIKOJIbI, BKIIOUMJICS B "HAIlMOHAIBHBIE COPEB-
HOBAHMSI 110 TOPTOBJIC aKIMSAMHU" U YBJIEKCS STHUM JAejIoM. MouM MepBhIM
HacTaBHUKOM ObT Maiik beH3uH, mpuxokaHWH IIEPKBH, KOTOPYIO TOCe-
mai u . OH ObUT aHaIMTUKOM B "Smith Barney" u BeI3Basicst MHE 1O-
Moub. OH HaXOJI BpeMsi, YTOOBI MepeaaTh MHE, TOTJa €IIe MKOJIbHUKY,
BaXHBIC 3HAHUSA O PHIHKAX U O TOM, KaK OHH paboTaroT. J[Bepu ero odruca
OBLTM BCETJIa OTKPBITHI JJIsi MEHS (MHOTIA S MPHUXOAWJI K HEMY eXe-
JTHEBHO), 1 OH MUPHJICS C MOMMH TTOCTOSIHHBIMU BOIIPOCAMH M TEMH HE-
yIoOCTBaMH, KOTOPbIE MIPUUMHSIO eMy Moe npucyrctBue. bez Maiika st
HUKOTr/1a Obl HE Hayall 3aHUMAaTbCs PhIHKAMH.

S sxeHuICs, 3aBeN IBYX JIETEH, U €lle YUWIICS B KOJUIEIKE, KOTr/a Io-
nyunn npuriamenue ot @pema Cryrnca Ha paboTy B HOPHIAWYECKYIO
¢bupmy "Richardson, Stoops & Keating™ B Tysce, mrar Oxmaxoma. ITos-
TOpa roja B 3TOM (upme ObLIM BTOPHIM BaKHEUIINM MEPUOJOM B MOEM
npoeccHOHaIbHOM CcTaHOBJIeHUH. Dpell He TOJBKO IUIATHII MHE 3a pa-
00Ty, OH cienai Aj1st MeHsl ropas3zo oosnbiie. [Ipocroe "criacn6o" HUKaK HE
BMEIIIAeT BCEW Moei mnpu3HaTenbHOCTH Dpeny 3a OECIEHHBIA OTIBIT,
KOTOpBIH OH MHe mepenai. Ero yuactue BO MHOTOM MHOBIHSUIO HA MOIO
OUpPKEBYIO Kapbepy U BOOOILE HA BCIO MOIO XH3Hb. Sl HCIBITHIBAIO IITy-
00KO€ UyBCTBO JI0JITa IepeJl HUM 3a BCE, YTO OH JUI MEHS C/Aenall.

CoTpynHuK TOU ke ropuaudeckoil gupmsbl, Yak Puvapacon, cran
MHE XOPOIINM JIPYTOM U BCETAa BEPUT B MOU CIIOCOOHOCTH K TOPrOBIIE.
Msi ¢ YakoM o1HO BpeMs Jake TOproBajiu BMmecte. biaromaps cepusm
COBEPIIEHHBIX TOTJa OUPKEBBIX CHEIOK s MPHOOpEN OMBIT, KOTOPBIi
MO3BOJIMJI MHE 3aHSTHhCSI HaydYHBIMH HUCCIICIOBAHHUSIMU B OOJACTH YII-
paBJICHHS JCHEKHBIMU CPEICTBaMHU. Tak YTO MOSBJICHHE 3TOH KHUTHU
or4actu 3aciyra Yaxka.

Sl ocraBHN HOPUINYECKYID KOHTOpPY W craj OpokepoMm B HOxHOM
dnopuae, HO yKe yepe3 TPH Mecslla OCTaBUII 3Ty ACATeIbHOCTh, IOTOMY
4TO MOHSUT: MOMpHIe Opokepa He Iyisi MeHsi. Moii IJIaH COCTOST B TOM,
94TOOBI M3Y4YHTh OMPKEBYIO MHAYCTPHIO 3a JIBA T0Jla, a 3aTE€M OTKPBITH
coOcTBeHHOe faeno. He CTOMT W rOBOpPHUTH O TOM, YTO sI HE ObUI FOTOB
OTKPBITh CBOW OM3HEC uepe3 Tpu mecsna. [103ToMy si pelni 3aHAThCS
TpeWaAnHroM, 4TOOBI 3apabarbiBaTh cebe Ha ku3Hb. Uepe3 monrona s
O0OHApYXHJI, YTO HE OBLT TOTOB U K STOMY.
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Onnako, koraa s pazpaboran moapoOHBIH OM3HEC-TIJIaH, HaIlencs
YeJIOBEK, KOTOPBII MOBEpUI B MOM CIIOCOOHOCTH M MOJHOCTHIO Mpodu-
HaHCHPOBAJ Hayajao AeATeabHOCTH Kommanuu "Rumery & Lehman,
Inc.". 3to 6pu1 Ymrapa Keepan. OH u ero ceMbsi HEe MPOCTO MPOPUHAHCH-
poBasii OW3HEC, OHHM CIENAId 3TO, HE BbIIBUras HUKAKUX JOMOTHUTEIb-
HBIX YCJIOBUHU. S mOmy4Yms MOMHYIO0 CBOOONY pa3BUBATh OWM3HEC B JTHOOOM
HaIpaBJIEHUHU, KOTOPOE CYUTANI HEOOXOUMBIM, 0€3 KaKOro-JIn00 aBICHUS
CO CTOpOHBI Yiutapaa. Eciau KTO-TO M BBICKA3bIBaJl YBEPEHHOCTH B TOM,
YTO IPEIIPUITHE OKUIACT YCIeX, TO 3TO ObuT Yiutapa. DTOT YeloBeK (Kak
Y MOsI K€Ha) ChIrpaj IVIaBHYIO pOJib B HallMCaHWE KHUTH M BOOOIIE - B
peanusany MOHMX IUIaHOB B cdepe ToproBiau u O6musHeca. Cnacubo Ttebe,
VYnnapa, 3a 1oBepue, 3a yBEPEHHOCTh B YCII€Xe U, 4TO €lle BakHee, 3a
TBOU MOJIMTBHI.

Taxke MHE XoTenoch Obl MOOJNIAr0JapUTh MOMX YETBIPEX IouYeper -
Otem Deii3, Cammep Xoymn, Yunrep JlaB, Copunr I'eiic u ceiHa Kpuctnana
DBepeTTa: UX CMEIOCTh W HE3aBUCUMOCTh OBUIM MHE XOpOIIUM TIOM-
ciopbeM. Moii ObiBIIMI mapTHEp 1o O6usHecy [lappen Ilunn3 mupuics c
MOMMH CaMBIMH TSDKEIBIMH YEpPTaMH XapaKTepa W CTall MHE HacTOs-
oM pyrom. MonTe Buit, Mo#t HaiexHbIH ToBapuII U Opat, ¢ paJoCcThiO ObI
OTJIa/l 3a MEHS JKU3Hb, a s - 32 Hero. Moii Tecte Tomac I'amBenr moMor MHeE
coOpaTh HEKOTOphie (GOPMYJIBl I A3TOH KHHWTH. biaromapro mowmx
ponuteneit, JIxopmaxa m Iler J[>K0oHC, KOTOpBIE BBIPACTHIIM MEHS, Ha-
YUUIM TPYIAUTHCS U 3apabaTeiBaTh cebe Ha Xu3Hb. V, HaKoHel, MHE XO-
TEJOCh OBl TOOIAroJapuTh OJHOTO U3 CaMBIX BXKHBIX JJISI MEHS JIFOJICH -
Jlappu BuibsiMca, KOTOpBIN MOmapuii MHE CBOIO APYKOy W Tojmepkai
MoM uccienoBanusi. Kpome Toro, s o4eHbh MHOTOE IMOYEPITHYIN, H3ydas
PE3YNIBTATHI €T'0 KOJI0CCAThHOW HAydYHOU paOoTHI.

OTOT CHUCOK MOXHO MPOAOIDKATH 10 OeckoHedyHocTH. S xouy mmo-
OnarosapuTh BCeX TeX, KTO BHEC CBOW BKJIad B Moe 1eno. 51 Ob1 He cMor
OCYIIIECTBHUTD €ro 0e3 MOIICPIKKH.

OT PennaxkTopa

[IpencraBnsis U3JaHue POCCUICKOMY YMTATENIO, XOTENOCh ObI CKa-
3aTh HECKOJIBKO CJIOB, O YEM OHO, a TAKKE OTMETUTh HEKOTOPbIE MOMEHTHI,
KOTOpbIE€ KpaliHE BaXKHbl M 3aHUMAIOT, HA MOM B3IJISJ, CYLLIECTBEHHOE
MECTO B 3TOM KHUIE.

Hawubonee nmopasuBmmii MmeHs B kHure Paiiana /[xoHca MOMEHT -
9TO €ro MOJXOJ K TOPrOBBIM CTpaTerusiM OHp)keBOTro Urpoka. OH mpak-
THUYECKH a0CTparupyercs OT JIFOOBIX TOPTOBBIX METOAOB U CHCTEM, KOTO-
PBIX CETOAHS NIPEBEIMKOE MHOKECTBO, U MOAXOJAUT K PBIHKY KaK CUCTEME
CHEJOK C paBHbIMU IIaHcaMHu. He BaXHO Kak, IO KakuM IIPUYMHAM, C
KakoW CHCTEMOW INPUHATHS PELICHUN BBl COBEPIIACTE TY WM HHYIO
CIEJIKY, - BCE 3TO HE UIPAET COBEPLICHHO HUKAKOM posik. be3ycioBHO,
4TO HamOoJiee BAXXKHBIM B MPOILIECCE MHBECTUPOBAHUS SBISCTCSA TMONTY-
YEHHBIA PE3yJbTaT. BOJBIIMHCTBO CTPEMHUTCS K 3TOM LIENM YEPE3 CO3/a-



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

HUE CIJIOKHBIX TOPrOBBIX CUCTEM, WM 3a/I€HICTBYET OIPOMHOE KOJIMYECTBO
WHIUKATOpOB, OO paboTaeT ¢ MaccuBamu HHPOpMaAUu QyHIa-
MEHTAJIBHOTO XapaKTepa, a MOXKET - MPOCTO TUBEPCUPHUIMPYET CBOU
noptdenu. Ho Paitan [xoHC HE pUMEHSIET HU OJHOTO M3 ATUX MOAXO-
JI0B, MO0 MCHONB3YeT WX KpailHe Mallo, - OH ONEPHUPYET TOJIBKO COBO-
KYITHOCTBIO OJIOKUTENBHBIX U OTPULIATEIbHBIX UCX0J0B. TOJIbKO UKcIa,
a pe3ylbTaThl OLIEJIOMJISIOT, U HET HUKAKOI'O COMHEHHUS B TOM, 4YTO
MHOTHE U3 T€X, KTO IPOYTET 3Ty KHUTY, OyAyT HIOKUPOBAaHbI U IIEPECMO-
TPSAT CBOM B3IJISAABI HA OMPXKEBYIO TOPrOBIIO. B 3TOM HET HUYEro yauBH-
TEJIbHOTO, ITIOTOMY YTO 3Ta KHHUra - 00 YIpPaBJIEHHMM KalMTajlIoM, TO, YTO
HasbIBaeTcs 'MONEY management”, u 3To - TOT TPEeTUH TJIaBHBIN acleKT
TOPIOBJIH, MPUCYTCTBUE KOTOPOro OOECIEYMBAET UHBECTOPY WJIM TPEW-
JIepy CTPAaTErMYeCKUi yCrex, a ero OTCYTCTBHE - BENET K nmorepsam. /[Ba
JPYTuX JIeXKaT B COBCEM MHOU cepe, UM MOCBAIIEHO MHOXKECTBO MHBIX
KHHT, B KOTOPBIX PacKpbIBAIOTCS METOJbI aHalM3a, 00eCleynBaomnX
MpaBWJIbHBIA BBIOOP pPBIHKA), U MPUHLMIIBI JTUBEPCU(PHUKALUN BIIOXKE-
HUI, 4eMy TakKe MOCBSIIEHbl MHOTOUNCIIEHHBIE U3/IaHUS TI0 3TOU TeME.

W Hano mpusHaTh YECTHO - JIEMOHCTPUPYEMBIE UM IOIXOJIbI JI0Ka-
3bIBAIOT, Ka3aJI0Ch Obl, HEMBICIUMYIO Ha IMEpPBBIA B3IJIAJ CUTYalLHUIO:
Kak, UMes B pe3ysbTare OoJiblle YOBITOYHBIX C/AETOK, HEKENIU MpUObLIb-
HBIX, (Haxke B cooTHomeHuu 70/30) MOXXHO, TeM HE MEHee, MOJyYUTh
MOJIOKUTENbHBIA pe3ynbraT! Ilouemy tak? Bce mpocro: moctatoyHo
o0paTHTh BHHMaHHE Ha PACXOKJICHHE JIOTHKH U MaTeMaTHKH B IIPOIECce
yIIpaBJICHUS KAITUTAJIOM U COIMYTCTBYIOIIUMH €My PUCKaMH, KaK TYT XKe
CTaHyT SICHBI TNPUYHMHBI, [OYEMYy IPAKTUYECKH HE cyujecmeyem He-
YIa4HBIX TOPTOBBIX CJENOK, @ €CTh TOJbKO HEKBATH(DUIIMPOBAHHOE YII-
paBIeHUE KaIUTAJIOM.

[To3Bomt0 ceGe B CBSA3M € 3TUM HEOONBIIOE OTCTYIIJICHUE U SKCKYpPC B
MHUp OaHKOBCKUX TEXHOJIOTHH.

MynpTUIIIUKALKAS JEMO3UTHBIX BKJIAJ0B JOCTATOYHO IIUPOKO H3-
BecTHAa. Kak TONBKO BO3HHMKAET IMOJIOKHUTENbHAs Pa3HHUIAa MEXIY Ipo-
LEHTHBIMH CTaBKaMU MO NPUBJICUYCHHUIO M PA3MEIICHHUIO KaluTaia, Tak
TYT € BO3HHKAaeT BO3MOXKHOCTh MHOTOCTYINEHYATOr0 apOWTpaka ¢ Ha-
KpyuuBanueM npuObum. I[lpeacraBum cebe OaHKMpa, KOTOPHIH MOXKET
B35Th B CBOEM OaHKe KpeauT B pasmepe 3% roloBbIX U Pa3MECTHTh €ro B
7-TIpOLICHTHBIC IIEHHBIE OyMaru, MpUHUMAaeMble B 3aJIOT €r0 K€ OaHKOM.
B3zsun 10 Mmunnmuonos gomnapoB nox 3% u npuobpenu 6ouap!. [Tonoxunm
OOHJIBI B 3aJI0T, MMOJYYMJIM HOBBIA KpPEOWT U T.X., 0 Kpyry. Kak B cka3ske
po 6enoro OBIYKA... TONBKO OBIYOK ATOT CIIOCOOCH MPUOABIIATH B BECE OT
20 1o 40 % romoBBIX Ha HadalbHBEIA KanuTai. Mcrooibp3oBaHue MOAOOHEIX
TEXHOJIOTUM B TpPEHIMHre TMOTEHIHAIbHO CIHOCOOHO TMPUHOCHUTH
IrPOMaJHbIE MTPUOBLIH.

s omHOTO Tpelaepa, paborapiiero Ha Dopekce ¢ MOTHOU CymMMmOu
JIETIO3UTa, KPEAUTHBIM TuiedoM 50, 0e3 «CTOH-JIOCCOB» U YMYIPSIBIIETOCS
"BeIpyOaTh" B xopomwuii aeHb mo 100-150 myHKTOB, Kak-TO pa3 s pac-
CUMTAJl HEMYJPEHYIO TaOIHIly, HCXOAUBINYIO M3 10 MpUOBUIBHBIX MYHKTOB
B JICHb, TAaKKE HA MOJHYIO CyMMy zeno3uta. Kak Bbl aymaere, Kakou
MOJIYYHJICS IPUPOCT JEMO3UTa B IEpecdyeTe Ha TOJOBBIC MPOLEHTH ?
OpuuHaauate ThICSY ToA0BbIX! EMy crano mimoxo. [Ba JHS OH nepxaincs
3a rOJIOBY W IMEPENPOBEPSIT IaHHBIC, U TTOTOM JaXKe TBITANICS MEPECTPOUTH
CBOM TOPTOBBIC CTPATETHH.

Sl gymaro, 94TO Ha BHMMATEIBHOI'O YMTATENsl KHUTA, KOTOPYIO OH
y’Xe, HECOMHEHHO, AEPKUT B pyKaX, IMPOU3BENET elle 0ojee CHIbHOE
BreyatiaeHue. Ilocne ee mpouTeHus, Bbl y)kKe HE CMOXeTe paboTaTh Ha
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pPBIHKE TaK, KaK paHblle, KeM Obl Bbl HU ObUIM: MHAUBUIYaJIbHBIM TpEii-
JIEpOM C HEOONBIIUM JETO3UTOM WU NMOPTQETbHBIM HHBECTOPOM, HUC-
MOJIB3YIOUIUM HIUPOKHI HAOOP PHIHOYHBIX HHCTPYMEHTOB.

B03MOXHOCTH T€OMETPUUECKOTO pOCTa TOPTOBBIX (MM WHBECTH-
[IMOHHBIX) CUETOB JCHCTBUTEIHHO OLICIOMIISIOT. M He TOnbKO M3-3a 3¢-
(dexTa MyJIbTUIUIMKALIMKM, HO U 32 CYET BHIOOpA ONTHUMAIBHOTO COOTHO-
[IEHUS] BEJMYMHBI KamuTajga, 4ucja TOPTYEeMBIX KOHTPAKTOB M Iara,
3aKJIabIBAEMOT0 B MPOTPECCHI0, KaK HapallMBaHUs CACNIOK, TaK U UX
COKpAILlEHHUs B TIEPUOJI HAXOXKICHHS B MTOJIOCE HEy1ay.

Ho u 310 He Bce. BocnpyHAB NOHMMaHKWE ONTUMAIBHOM CTaBKH, T.€.
COOTHOILIEHUS MEXAY BEIMYMHON OTKPBITHIX MO3ULMN M KamuTajla BO-
o0r11e, BbI OOHApyKuTe OoJiee YeM OO0ECKypaKMBaIOMIUi dPQEKT I He-
MOCBSIIEHHBIX: SIBJICHHE, 3aKIIIOYAIOLIEEeCs] B PACXOXKICHUM NpUObLIeH
Ha THICSIYM NPOLICHTOB B OJHOM M TOW K€ CEpUU CIENIOK, B MPSMOU 3aBU-
CUMOCTH OT "omTuMaibHOCTH" pa3mepa Bamed mo3uruu. M Hago cka-
3aTh, YTO MOJI0OHOE MCKYCCTBO (YMpaBl€HUE pa3MEpOM MO3ULHUU WIH
MO-Apyromy, OHO/KETUPOBAHKE) MPU3HAETCSI BHICIIUM IMWJIOTAKEM B YII-
paBJICHUM PUCKAaMU INPU HCIOJIb30BAHUU MPAKTUKH YIPABICHUS Karu-
tanoM! Otcrofa, BaM cpasy *ke, CTaHeT MOHSITHOM 0e3bICXO/IHOCTh CO-
CTOSIHHSI BBIIICYIIOMSIHYTOTO MHOIO Tpeiaepa, paboTaroriero "mo Hawu-
TUIO" ¥ PUCKYIOILIETO BCETJa M BCEM YTO Y HETO €CTb.

He Oyny nepecka3biBaTh Bce MJIEM U METO/bI, W3JI0KEHHBIE B KHHTE.
OOpaiy auIllb BHUMAaHWE YUTATENs] HA BIEPBbIE MPEUIOKEHHYIO aBTO-
POM METOJIMKY IMPUMEHEHUS METOJIOB TEXHMUYECKOro aHalu3a K 3ajade
YIPABIICHHUA pa3MepaMy TOProBoro kanutana. CKoJb3simias cpenHss
KanuTajla U JIMHKUS TPEHJa KaluTajaa, B PAacCyKICHHUSIX aBTOpA, MC-
MOJIB3YIOTCSI CIIOCO0aMM, KOTOpblE OYEHb OJU3KH K YK€ NMPHUBBIYHBIM
JUI. MHOTHMX TPHHLMIIAM AHAINA3a LEHOBBIX PAJIOB C MOMOILUBIO LIEHOBBIX
CKOJIB3SAIIMX CPEIHUX, YTO HAACIOCh, HE BHECET IIyTaHUILY B BOCIIPHUATHE
YUTATEIIS.

Htorom usydeHus kHUru, 0e3 COMHEHUs, cTaHeT Oosiee riryOokoe
IIOHUMAaHME, KaK COYETaeMOCTH PBIHKOB TaK M BbIOOpa cTpareruii B 3a-
BHCHMOCTH OT pa3MEpOB KaluTajla, COOTHOIIECHUN HIMPOTHI JUBEPCH-
¢ukanuu (ydrure, siBisgercs (PakTOM CYIECTBOBAaHUE AHTUIUBEPCHU-
¢buKauy - 3T0 KOrja pacllipeHue IuBepCcUUKALUMU HEe BEeeT K MCKO-
MOMY DPE3yJbTaTy) U UMEIOLIUXCS PUCKOB, a TAKXKe ydeT JPYyrux, 3adac-
TYIO YIyCKaeMbIX HAMU M3 BHJly aclleKTOB OUpkeBOW Toprosiau. Bos-
MO>KHO, YTO BaM JaXe NPUAETCS NEPECMOTPETh U MEPECTPOUTH CBOIO
CUCTEMY IPUHATUSA PEIICHUM, CBA3aHHBIX C BXOXICHHEM B DBIHOK U
BBIXOJIOM U3 HET0, a TAKXXE MEPEOCMBICIUTh CBOM MOJXOMABI K OLICHKE
NpUOBUIBHOCTH U T.J., B JIIOOOM Ciydae Ball B3IVIAJ HAa PIHOYHYIO TOP-
TOBJIIO CTAaHET OObEMHee, IIUpe U PeaTHCTHYHEE.

B. Jlykamesny
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1

nMOoO4Y“YEMy? 4YrT1o?”? rage~?
KOINaA~? KTO7? KAK~?

[Ipexxne dYeM 3aHATBCS W3YyUYEHUEM Urpbl B yucla (MHaAYe
W3BECTHOM Kak yIpaBJieHHE KaluTajioM), YUTaTedb JOJHKEH OBbITh
YBEpEH, YTO 3HAaHHS TAKOTO pojJa €My HEOOXOAUMBI H CTOST
3HAYUTEJIBHBIX 3aTpaT BPEMEHU M T€X HEMAJIBIX YCHIUN, KOTOPBIC JJIs
aToro motpebytorcs. [lpeamnonoxuM, dYTO TPUYUHBI [ TaKOH
YBEPEHHOCTH JJOCTATOYHO Beckue. Yurarento ciaefayeT JUllb MOHSTH,
YTO peajibHOE YIpaBJICHHE KAMUTAJIOM 3HAYUTEIbHO OTIWYAETCS OT
MpeacTaBieHuit y  OonbliMHCTBA  TpeilaepoB.  Cnenyromuit
JIOTUYECKUH IIar COCTOUT B NMOHMMAHHUH, TJ€ MOXXHO HCIIOJIb30BaTh
MIPUHITUIIBL YIIPABJICHHUS KamuTaloM. MOeT ObITh, IS HEKOTOPBIX
PBIHKOB TIPUHIMIBI YIPABICHUS KAaMUTAJIOM HE TOJXOIAT, WIN
CYIIECTBYIOT METOJbl, HECOBMECTUMBIE C MPOTPAMMOUN YIpPaBICHUS
JNEHEeXKHBIMUA pecypcamu? PaboTarOT 1 OAHM TPOTpaMMBI JIydIle, a
apyrue - xyxke? Y Tpeinepa, KOTOpPbIA 3HAET, MOYEMY YIpaBICHUE
KalmuTajloM BaXHO M 4YTO OHO CcOOOW MpeACTaBisieT, a TaKXKe TIJe
JOJDKHO TPUMEHATHCS, 005S3aTEIbHO TOSBUTCA PsAI BOMpocoB: "A
Korga s JIOJDKEH MPUCTYIMTh K  HUCHOJIB30BAHHUIO  MPOTPaMMBbI
ynpasnenus? Ceitgac? [lo3xe? [Tocme Toro kak y MmeHs Oyaert onpene-
JieHHas cyMMa npuObu? M mocie Toro Kak s moHecy yobITku?"

KTo nomxeH NpUMEHATh NPUHIMUIIBI YOPABJICHUS KanUuTAIOM?
Croutr nM UCHNOIB30BaTh YIpaBJIECHHE KamUTajIoM JUIsi OOJBIIMX
cyeToB? MoXeT ObIThb, 3TO HY)KHO TOJIbKO (PUHAHCOBBIM MEHeKepam?
Nnu BooOIIIE KaKOMY-TO OIPECIICHHOMY THITY TpeiaepoB? MoKHO 1 K
HUM OTHECTU TpPEWIEpoB, TOpryromux akuusmu? M, HakoHel, Kak
MIPUMEHSIETCA yIpaBJIEHUE KAaNUTaIOM Ha IpakTtuke? VIMEHHO Takue
BOIPOCHI Tpelaephbl 3agaloT 4yamie Bcero. JlaHHas riaBa B 00mIMX
yepTax JaeT OTBEThl Ha HEKOTOpble U3 HUX. OcTallbHas 4acTh KHUTH
COJCPKUT CIIELIMAIbHBIE CBEJIEHUS [0 PAcCMAaTpUBAEMOUN TeMe.
[Ipucteruure peMHu 6€30MaCHOCTH, BBl BOT-BOT BOiiieTe B 30HY PUCK-
MeHeKMeHTa !

MOYEMY?

3a kakue Oyara MHpa s Cpaxaroch, KOIjJa Xody YOeIuTb
3JIpPaBOMBICIISIINX, YMHBIX YUTATENe NOTPATUTh HECKOJBKO YacOB Ha
U3ydeHue TeMbl elle 0ojiee CKyuHOH, o BceoOIeMy yOeKaAEHHI0, YeM
OyxranTepckuil yuer?
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Ilouemy? TIlotomy uto »3TO '"BceoOmiee yOexaeHue" JO0XKHO.
VYnpaBieHue KanmuTajioM OTHIONb HE CKy4Has Hayka. OTO TIO-
HACTOSIIEMY 3axBaTbIBalollee 3aHsTHe. Hukakue apyrue 3HaHUS BO
BCEM OKEaHE CBEJCHMI O TOPTOBJIC HAa PHIHKE MM 00 WHBECTHPOBAHUM
HE CMOTyT 00ecreyuTh BaM NpUOBUIM ObICTpEe, YeM Takas MpocTas
BeIllb, KaK YIIPABJICHUE KaUTAIOM. B3rissHUTE Ha cieayromue g pol
U CYIMTE CaMH.

OObryHas Ui Tpeiizepa 1enb - 3apaboTaTh MWUIMOH J0JUIapOB
TOProBOl TPUOBUIM B TEUCHHWE JKU3HU. IJTO MeYTa, peaan30BaTh
KOTOPYIO MHOTHE TpEWIephl IJIAHHPYIOT pealn3oBaTh He OBICTpEe,
YeM JIET 4epe3 ABaAlaTh (MCKII0UYEHHE COCTABISIOT HOBHYKU, KOTOPBIE
JyMaloT, 4YTO OHH MOTYT 3apab0TaTh MUJUIMOH NMPUOBIIN MEHbIIE, YEM
3a yac). OpHako crenyromue IUM@PHl MOKA3bIBAIOT, YTO BaM
notpedyeTcst Ui TOro, 4ToObl 3apaborarh | MHIJIHMOH JOJUIApOB C
MOMOIIBI0  METOJOB  MEHEIKMEHTa  JIEHEe)KHBIMH  pecypcamy,
M3JI0’KEHHBIX B 9TOW KHUTE. DTH U (PPl OCHOBAHBI HA KOHCEPBATUBHOM
MOJAX0JIe K YIPABICHHUIO KaNHUTaIoOM (B OTIIMYHE OT arpecCHBHOTO
MO/IX0/1A).

UtoOpl nocTHYb MpUObUIM B | MWUIMOH J0OJIJIapOB,
HCIIOJIBb3YS ISt YIpaBICHUS KaruTaaom
KOHCEpPBaTUBHBIN HOIXO0/T DUKCHPOBAHHOTO
Kosddunumenta, Bam HeoOxomumo mnoayuuts 100.000
J0JUTapOB  MPUOBUIM Ha OAHY 0a30BYI0 TOPIyeMYIO
€IMHHULY, KOHTPAKT WM OINLHOH.

Bepno, BaM coBceM He HYXeH | MWUIMOH IOJIapOB, YTOOBI
3apabotats 1 MwuMOH. BBl JMIIb JOMKHBI MONTYYUTH NPUOBLIE,
koTopas B cymme cocrtasiaser 100.000 mommapoB OT TOpProBiu
OTpeJIeIEHHBIM YHCIIOM aKUUN, UM OJTHOM eIMHUIIBI KOHTPaKTa, 100
OMIIMOHA. DTO O3HAYAET, YTO OJIMH YEJIOBEK, KOTOPBIM TOPryeT OJHUM
KOHTPAKTOM, OINIIMOHOM WM OMNpEJENICHHBIM YHCIOM akKUMi U 3a
nATUIETHUR cpok 3apabarsiBaeT 100.000 monmapoB, BMECTO ATHX CTa
THICSIY MOT ObI 3apaboTaTh | MUJUIMOH, MCHOJIB3YSl COOTBETCTBYIOIIHE
METO/bl  yIpaBJCHUS KaluTajiOM YIOpPAaBIsisl COOTBETCTBYIOIIUM
00pa3oM pHUCKOM MO KaxJA0oW caenke. Mbl MOXeM pa3ieluTb 3TOT
MIPOILIECC HA TOJIbI, MECAIBI U THU U BOT YTO MOJIYUUM:

100.000 gomiapoB npuOBLIN 32 CIEIYIONINE MSTh JIET.

20.000 monmapoB MPUOBLIN B IO/ B TSYCHHE TISATH JICT.

1.667 nonnapoB KaxJblil Mecsll 3a caenyroumue 60 mecsies.
384 monnapa mpuObUIH B HEJIEIO U3 cienyronux 260 Henenb.

o rowpdpE

75 monnapoB NpUOBLIN B JeHB U3 ciaenyromux 1.320
TOPTOBBIX
JTHEH.

Ota cymma paBHa 3 ThkaMm B uHaekce Standard & Poors (S&P) nnu
MeHee 4yeM 3 THuKaMm mo obmuranusm, wiu 0,75 mgommapa Ans axiuii,
npoaaBaeMblx mo 100 akmuit B AeHb, wid 6 TUKaM B JIEHb Ha
BaJIFOTHOM PBIHKE, UM 2 THKaM B JIeHb Ha pbiHke Kode. [lepen Bamu
BO3HHKAET OMpeIeieHHast KapTHHA.
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Jnsg  T1ex, KTO TOpryer KOpP3MHOM Takux BallOT, Kak
mBelnapckuii ppank, HeMerKas Mapka, SMOHCKas MeHa, OpUTaHCKUI
¢yuT (SF, DM, JY, BP):

1. 20.000 nommapoB NpUOBLIH 32 KaXKIbIi T'OJT U3 MSTH JIET.

2. 5.000 momnapoB MO KaXKJIOMY PBIHKY 3a Ka) bl TOJI U3
HOCTIeIYIOLIHX TISITH JIET.

3. 416 nonnapoB Mo KaXJIOMY PBIHKY 32 KaXKJIbIH MECSI] U3
caenyromux 60 mecsiies.

4. 96 nonnapoB MO KaXJIOMY PBIHKY 32 KaXXIyI0 HEACIIO U3
caenytomux 260 HeaeNb.

OTo cocraBigeT HEMHOTHM Oojiee 1,5 TMKa B JIeHbL Ha KaXKJIOM
peiHKe. [[n8 Tex, KTO MIMPOKO HCMOJb3YeT IUBEpPCUPUKALNI0 U
pabotaer Ha 10 pbIHKax:

1. 20.000 monyapoB MpUOBLIN 32 KaXK I TOJT 32 CIEAYIOIINE TISITh
JIET.

2. 1.667 noinapoB 3a Ka sl MeCSIl B clieyrorire 60 MecsIes.
3. 167 nomrapoB B Mecsl ipu Toprosiie Ha 10 prIHKax.

4. Menee yem 40 noIapoB B HEJEIO HA OJTHOM PHIHKE.

[TockonbKy MBI IM€EM JEJI0 C MAaTEeMAaTUKOW, MOIITHOCTh ATOTO THIMA
VIpaBJIEHUS KalMTAIOM HE OrpaHWueHa (QprouepcamMu M OMIIMOHAMU.
Jns peanuzanuy TOM K€ UEIH JOXOJbI OT TOproBiu 10 akiusMu mo
100 mTyK Ka)Xa0ro BHAA JOJDKHBI OBITH CIICTYIOITUMU:

1. 100.000 monmmapoB puUOBLIH 3a MATUICTHUN TIEPHOI.

2. 20.000 moymapoB 3a KKkl CICTYIOMHUA IO/ B TCUCHHE
MOCJIEAYIOMINX TISATH JIET.

3. 0,37 monmapa 3a akIuio B HEACIIO.

4. 375 monnapoB B Heneto pu Toprosie 10 moTamu.

[louemy Tak BaxxHO ympaBieHue kanutaiom? IloTomy uyTo Ha
OCHOBE CPEIHEro WM MEHEE YeM CpPETHEro, MATUJIETHEro J0XO0Ja OH
MO>KET 00eCHeunuTh A0CTATOYHOE KOJMUUYECTBO MPUOBLIU, YTOOBI yiimu
Ha TEHCUIO dYepe3 MATh JeT. YIpaBjeHUE KaluTajJoM IEPEeBOAUT
Tpelimepa B 0Oe3yObITOuHyro  oOmacTb.  Tpeiimep,  KOTOPBIi
3apabarsiBaer 40.000 goymapoB B T€UeHHUE JBYX JIET, a 3aTEM TepseT
40.000 monnapoB B TEUYEHHE €IIE JABYX JET, B PE3yJbTaT€ UMEET HOJb
JOJUIapOB  4epe3 deThlpe Trojxa ToproBiu. Ecmm Obl  Tpeitnep
WCIOJIb30Ba yrnpasieHue kanuranom, To 40.000 mommapoB mMoriau Obl
BoIpactu B 200.000 gomnapoB 1m0 UCTEUEHUHU ABYX JIET. 3aTe€M, KOTJa
npuien Obl mepruo 6oNbIIUX YOBITKOB, OH MOT Obl coxpanuth 100.000
nomnapos. Ilocne Toro kak tpeiaep 3apadoran 200.000 nosnnapos, ero
CUYeT MOKET BBbIAEpKaTh JIOObIe YOBITKH (€CiHM Tpeiaep HCIOIb3yeT
METO/bI yIpaBJCHUS KalUTalIOM), HE CIycKas JEHbIH JI0 HYIJI.
Tpetinep, npUMEHSIOUINI TpaBUIbHBIE METO bl (PMHAHCOBOTO aHANN3a,
oyner umerp 100.000 nomnmapoB, B TO BpeMs Kak Tpeiaep, He
MIPUMEHSIONINI TaKKX METOAOB, OyJeT Ha HYIIE.

[Touemy ympaBnenue kanutanom? Ilotomy 4To OHO obecreunBaeT
90% ot 1 MuwuMOHA AOJIAPOB MPUOBUIM, KaK MOKAa3aHO Ha MpUMeEpe
NATWIETHETO IUJIaHa. Peub MIET HEe O CHUCTEeMe, HE O PbIHKE, HE O
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rajanuy no Jlyne u 3Be3zam - pedb UIET O 34PaBbIX, MATEMAaTUUECKH
IIPOBEPEHHBIX METOAX YIPABICHUS KAIIUTAIOM.

KAKUE MNPEOCTABIJIEHUA OB YMNPABJIEHUA
KAMUTAJIOM BEPHbI, A KAKUE HET

VYnpasnenue kanutaioMm - 310 90% urpsl. MeHeIKMEHT
JNEHEeXHBIMH pecypcamMu - 3TO CaMblii BaXKHBIM acleKT B TOProBIe€,
KOrja JAello JAOXOAUT J0 OCHOBHOTO MoOMeHTa. Jlappu Bumibsmc
npespatua 10.000 gonmapos B 1.1 MuuMoOHa A0JUTApOB BCETO 3a OJUH
roj. B cBoeit kuure "The Definitive Guide to Trading Futures” (T.II) on
roBopuT: "VYmpaBieHue KaluTaloM - 3TO caMas Ba)KHas IJaBa B ITOU
KHUTE™*. JIeHCTBUTENBHO, MHOTHE  YCIEIIHBIE  Tpeuaepsl
paccMaTpUBaKOT YIPABICHHUE KalUTAJIOM KaK CaMblid Ba)KHbBIN
WHCTPYMEHT, oOecrneunBaronMii MOJHBIK ycmex Ha pbiHKe. Ecnu
yIpaBj€HUE KalUTajJOM - CTOJb BIMATENbHBINH (DaKTOp, TO BaXXHO
3HaThb TOYHO, YTO TakKO€ YIpaBj€HUE KalUTaJIOM C OOBEKTUBHOMU
TOYKHU 3PEHHUS.

Ha cerogusmuuii 1eHb CyliecTByeT MHOECTBO 0ojiee MM MeHee
MPaBUWJIbHBIX OMpENENICHUN yIpaBIeHUus KanmuTaioM. Sl xody naTe cBoe
paboyee ompeneneHue ynpapieHus KanutaioMm. [lo xony uszyuyeHus
KHUTH BBl MOKWMETE J0 KOHIA CMBICH 3TOro ompeneneHus. W, xors
HEKOTOpPBIE TpEHAEpPhl HACTAaUBAIOT HA TOM, 4YTO B CJOBape Cpeau
CHHOHHMMOB CJI0Ba "CKY4YHBII'" Bbl HENPEMEHHO Haiinere '"ymnpaBieHHE
KanurtajioMm", s HAMEpEeH JJ0Ka3aTh BaM, HE TOJIbKO YTO OHU OLINOAI0TCH,
HO Y TO, YTO YIPABJIECHUE KAIIUTAJIOM - 3TO OJIMH U3 CaMbIX BOJHYIOIIUX
3JIEMEHTOB TOPrOBJIU.

Ectp omnpenenenusi, KOTOpbl€ HHU3BOAAT TMOHSATHE YIPABICHUS
KaluTaJlOM K 3allUTHBIM OCTAHOBKAM, IO-APYrOMY H3BECTHBIM Kak
"crom-nocee"!, HO TPaKTOBKA TAKOr0 pojia HE MCIIOJb3YETCsl B HaIICH
KHUT€. YIpaBJIICHHE KalmuTaIOM B COOTBETCTBUHM C OIPEACIICHUEM,
MIPUBOJUMBIM 3/1€Ch, OTPAaHUYMBACTCS IOHATUEM pHUCKA, KOTOPOMY
[IOJIBEPraroTCs BalllM CPEJICTBA MIPHU COBEPIICHUM CIEIKH. Mbl OLIEHUM
o0LIyI0 CyMMY CpEICTB U C MOMOILIBIO TOYHBIX MaTeMaTUYECKUX
dbopmyn OyaeM BBIYUCIATH, KAKOWM CYMMOW BBl MOJKETE PUCKHYTH B
KaXJ0M CIENYIOLIEH CHIEINKE.

B ymnpaBneHun KanmuTaioM —pasliMuarOTCs JIB€  KaTErOpHH:
NpasuibHoe YnpasieHue KAnumaiom WU HenpauibHoe YnpaegieHue
kanumanom. 1lpaBunbHOE ynpaBieHUe NPUHUMAET BO BHUMaHUE JBa
¢dakTopa: pHCK W BO3HArpaxJeHue 3a Hero. HemnpaBuibHOE
paccMaTpuBaeT KaxJbli U3 (aKTOPOB MO OTAEIBHOCTU: JHOO PHUCK,
aubo  Bo3HarpaxjaeHue. IlpaBwibHOE  ympagnenue  KanUTaIOM
YUUTBHIBAET BECh JOCTYIHBIM CIEKTP BO3MOKHOCTEH. HenmpaBuibHoe -
OLICHMBAET TOJIBKO OTAEIBbHBIE CBOMCTBA WJIM XapAaKTEPUCTHKU CUETA,
TakhMe KaK MpOLEHT NPUOBUIBHBIX CIEJIOK MJIM COOTHOILEHHE
npubbLIE/moTepH”. IpaBUIbHOE yIpPABICHHE KAalHTATOM HCKII0YAET
Bce (aKTOPbI, KOTOPHIE HE MOTYT OBITHh MaTeMaTHUYECKH JJoKa3aHbl. [Ipu
HENpPaBUIBLHOM YIPABICHUM HeEAO0Ka3yeMble (aKTOpbl JOMYCKAIOTCS.
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[IpaBunbHOE ynpaBiieHUE YTBEPKAAET, YTO €ciid BepHO A U b, To BepHO
n C. HenpaBunbsHoe - yTrBepkaaeT, uro eciu A u b Bepno, To C ...
mumb uHornaa. llpaBuiibHOE yIpaBieHUE KalHUTAIOM B OTIWYUE OT
HEMPAaBWIBHOTO HUKOTJAa HE JUKTYET, KOTJla BXOJUTh B PBIHOK WJIU
BBIXOJUTh W3 pbIHKA. [log00HBIC yNpaBiICHYECKUE MOJIENH JIydIle
BCEro ONpENENNUTh KakK YyIpaBieHue "Toprosied" wuiaum "puckamu',
KOTOpOE HE HMEET HHUYero OOIIero C MPaBUIBHBIMHU METOJaMHU
yIpaBJICHUS KaTUTAJIOM.

TeM He MeHee HEKOTOpbhIE CTPATETHH, MOXOKHE HA T€, KOTOpHIE
MEepeUnciIeHbl B TMpENbAyIIeM IMaparpade, 4acTto NPUMEHSIOTCS B
paMKax ympaBlIeHUS KamutaioMm. PaccMOTpUM HEKOTOpBIE M3 HHX.
Hampumep, ympaBieHue KamuTajaoM dYepe3 3alllUTHbIE OCTAaHOBKH
MPOCTO TOBOPUT BaM, TJ/I€ BBIMTH W3 PHIHKA, 3a(UKCHPOBAB BalllH
yOBITKH TIO cienke. Jlake eciii 3TO UMEET OTHOIICHUE K YIPABJICHUIO
KamuTajaoM, TO JAHHOE TMOHSATHE JIYYIlle OXapaKTepu30BaTh KaK BBHIXO]
W3 pbIHKa 1O 'cTOm-jocCy" WM BBIXOJAY M3 pPBIHKA IO YPOBHIO
"monmyctumoro  pucka"'. [lpaBuibHOE  ympaBieHHE  KamUTajIoM
COBEPILIEHHO HE KAacCaeTcsl OTACJIbHBIX MOMEHTOB BXOJla B PBHIHOK HIIU
BbIXOJIa W3 caenku. OTnaBas MpUKa3 Ha OCTAHOBKY, BBl OTIPEJEIETE,
r7e He0OXOIMMO BBIMTH W3 CAEIKH, ISl KAKI0W KOHKPETHON MO3HUITUH.
VYrpaBieHre KanuTajaoM M BBIXOJ 1Mo "ctomam" - 3TO JBa aOCOJIFOTHO
Pa3HBIX TOHATHUSA.

ToproBelii METOJZl, U3BECTHBIM Kak ''BBICTpAaMBaHHE MUPAMUIBI",
4acTO MYTAKT C YIPAaBICHUEM KalUTAIOM. Tpeiaep, UCIOIb3 YOI
MEHE/DKMEHT  JICHS)KHBIMH  pecypcaMH, paccMaTpUBaeT  BCIO
COBOKYITHOCTh HMMEIONIUXCS Yy HEro CpelncTB M BO3MOXHOcTeh. C
JIpYroi CTOPOHBI, BBICTPAUBAHHUE NMUPAMUIbBI OIPAHUYEHO KOHKPETHOU
CHENKOW Ha OMpeNeJICHHOM pPBIHKE O€30THOCHTENIBHO K COCTOSIHHIO
cyera B 1eqoM. Meton "BeICTpanBaHUs MUPAMUABI" YTBEPKIAET, YTO
€CJIM KOHKpETHasl cliejika peHTabenbHa, TO Tpeiaep MOXKeT 100aBUTh
MO3UIIMH, YTOOBI MOMBITATHCS BOCIOJB30BAaThCSA JIBH)KEHHEM LIEHBI B
NIpaBUJIBHOM HampaBlieHMu. YeMm jajiee 1€éHa NOPOJBUHETCA B
HalpaBJICHUH CIIEJKH, TeM OoJibllie MO3UIMN OTKPBIBAET Tpeunep,
O00BIYHO TO OJHOM Kaxaeli pas3. Curyanus, Korma MeToJ
"BBICTpauBaHUs NMHUpaMUbl" HAYUHAETCS OJHUM KOHTPAKTOM, 3aTeM
nobaBisieTcs elle 1Ba Ha OJHOM IICHOBOM YpPOBHE, a 3aTeM - Ha OoJee
BBICOKOM YPOBHE - €llle TpHU U Tak janee. OObIYHO eciiu mepBasi CAeNKa
3aKJII04anach ¢ OJHUM KOHTPAaKTOM, TO KaK/las BHOBB J00aBisieMas
MO3MIMS BKJIIOYaeT He Ooyiee onHOTO KOHTpakta. Crparerus
noOaBlieHusl MO3ULMKA HE OPUEHTUPYETCS Ha YBEIWYECHHE KamuTana B
uenoMm. OHa Gaszupyercss TOIbKO Ha OAHOW mosunuu. [Tomumo Bcero
MPOYEro, pELIIEHHE O TMOKYNKE WIH MPOAAKE JONOJHUTEIBHOTO
KOHTPAaKTa B TakKOW CHUTyalldd OCHOBAHO HWCKIIYHUTEIbHO Ha
MOBEJICHUU 1ICHBI.

Eme oauH MeTon, IMPOKO pPacIpOCTPAaHEHHBIH B TOProBOI
MpaKTUKe, YTBEPKJAeT, YTO CHEIKH CIeIyeT 3akiIidaTh IOCie
HEKOTOPOTO KOJIHMYECTBA CIEAYIOUIUX APYT 3a APYrOM IIEHOBBIX CMaI0B
(HazoBem 510 KommuectBO 'X"). YTBepxkaaeTcs, YTO JTOT METOJ]
JOJIKEH YBEJIWYUTh TPOLEHT BBIUTPBHIIIHOCTH TOPTOBBIX CHCTEM.
Onnako MaTeMaTH4YeckKu dTO Heaokazyemo. bomee Toro, s
MaTeMaTH4eCKl 0O0CHOBAHHO OMPOBEPTAI0 MPEJICTABICHHUE O TOM, UTO C
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€ro IMOMOIIbI0O MOXHO YBEJIWYUBATH MPOILEHT BBIUTPBIIIHBIX CAEJIOK.
Pesynprar Oyzner npotuBonosoxHbM. He umeer 3naueHus1, Kakoi cym-
Moul TIpUAETCS PUCKHYTHh B caenke. He umeer 3HaueHHs M MOMEHT
3akinoyeHus caenku. Ilocime X-xonmuecTsa crnanoB LEHBI CTAHOBUTCS
MOHATHO TOJIBKO OJIHO: CJIEAYET WM HE CIEAYeT 3aK/IIouaTh CHENKY,
BXOJIUTh UJIM HE BXOJUTH B TOProBilto. Borpoc o pasmepe cyMMbl pucka
IIPH 3TOM HUCKOJIBKO HE MPOSCHSETCS.

[Tomumo X-naneHuid, CyleCcTBYET Apyrasi CTpaTerus, NOMOrarouas
ONpeAEIuTb, KOTJa cieayeT HayaTh (WM IPUOCTAaHOBUTH) TOPIOBIIIO.
Ona cBsi3aHa C MHCHOJIb30BAaHUEM BHYTPUJIHEBHOW CKOJIb3sLIEH
cpenHeid. B OCHOBE 3TOM CTpaTeruu - pacyeT OTKIOHEHHM LIEHBI OT
CKOJIb34Illel cpenHend. Eciam neHa akuuyM mnajaeT HUKE CKOJIb3SIIEH
CpellHel, TO HOBbIE CIIEIKU HE PEKOMEHYIOTCS J0 TeX MOp, MOKa LIeHa
Ha aKIH{I0 CHOBA HE IMEpEeceueT CKOJIB3SIIYI0 CPEIHIOI CHHM3Y BBEPX.
3amMeTuM, 3Ta CHCTeMa TOXE HE KacaeTcs BONpoca O TOM, KaKue
CYMMBI MOKHO MOJIBEpraTh pUCKY NPU COBEpIIEHUH crenok. [ToaTomy
OHa, KaK U MPEAbIayIiasi, HUKOUM 00pa3oM HE SIBISETCS TE€M, UTO S
Ha3bIBaIo "yIpaBiieHHe KanuTaiom".

Hu crparerms X-mageHuil, HHM METOJ  HCIOJb30BAHUS
CKOJIb34IeN cpeaHeld He MOTYT MaTeMaTHYeCKH MOJATBEPAUTH CBOE
MOJIOKUTENFHOE BIMSHME Ha pe3ylbTaThl TOproeiu. B rmaBax, rae
ONMHCHIBAIOTCS  3TU  TOPrOBBIE  METOJBI, I  HCCIENyI0  Kak
MPEeNMYIIECTBA, TaK U PUCKHU, CBA3aHHBIE C UX NMpuMeHeHneMm. Kpome
TOTO, S MOKA3bIBAI0 C MAaTEMAaTUYECKOW TOUKH 3pEHUS, I0YEMY BaM HE
CTOMT BCEIIeJIO T0JIaraThCcsl Ha HUX.

[IpyHrMass BO BHUMAaHHE BCE CKa3aHHOE BBIIIE, 51 /A0 TaKoe
OmnpeesiecHue TepMHHA "YIpaBJE€HHUE KamuTaIoM'": TMpaBHJIbHOE
yOpaBJIE€HUE  KAalUTajJOM  YYHUTBIBAET  pa3Mepbl  puUCKa U
BO3HArpakJIeHusi, a Takke OOLIyI0 CTOMMOCTh CPEJICTB, HAXOASAIINXCS
Ha TOproBoMm cuere. [Ipuuem Bce BBIBOJABI JOJKHBI IMOJIKPEIIATHCS
MaTEeMaTUYECKUMHU BBIYUCIEHUSIMHU. DTO Yy3KO€ OIpEEIeHue, U eCTh
TOJBKO JIBA OCHOBHBIX IOJXO0JA, KOTOPBIE €MY COOTBETCTBYIOT. DTO
®ukcupoBaHHO-DPAKIIMOHHBIA TOProBbld MeTON, U DUKCUPOBAHHO-
[IponoprimoHanbHelii  TOProBeIi  MeTon. Jlamee B kHure OyayT
MOJAPOOHO PACCMOTPEHBI TaK)Ke BCE CUCTEMBI U METObI, YIIOMSHYThIE
B ITOH IJIaBe.

! Money Management Stops - opurusan.

2 Winning Percentage, Win/Loss Ratio - opurusa.

roe?

HpI/IHI_II/IHBI YOpaBJICHUA KallUTAJIOM CICAYET TNIPUMCHATH B
KpaTKOCpO‘{HOﬁ n ,[[OJ'IFOCpO‘-IHOI\/’I TOProBJIC, B TOProBJIC OIIMOHAMHU,
IOICHHBIMH 6yMaraMH, (I)LIO‘-IepCaMI/I, Crips4aMu, HCIABUKUMOCTBIO H
B3aMMHBIMH (I)OHIIaMI/I. O,I[HaKO 9Ta KHUTA IIOCBAIICHA IPAKTUKCE
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IIPUMEHEHUS MEHEIPKMEHTA [JICHEXKHBIMU pECypcaMH TOJIBKO K
WHCTPYMEHTaM, TOPIyeMbIM ¢ (UHAHCOBBIM pbluaroM. VMeHHO
[IOTOMY OHAa HE SIBJISETCS PYKOBOACTBOM I TE€X, KTO 3aHUMAETCs
B3auMHbIMH ~ Qonzamu. OHa TaKkKe HE MNpeAHa3HaueHa s
WHBECTOPOB, paboTalomuX C [EeHHbIMH Oymaramu, KOTOpBIE
noxkynarom W TPOCTO JepXaT aKIMU ToJaMH, HE MCIOJb3YysS MapiKy.
[Ipennaraemoe ucciegoBaHue MOAXOJUT JJIs BCEX THIIOB OIILIMOHOB U,
OUYEBUIHO, MPUMEHHUMO K JII0OOMY (BIOYEPCHOMY pBIHKY WA
TPaJAULIMOHHOM TOBApHOM IpyIIe, TOPIyEMON Ha Map>KEeBBIX YCIOBUAX B
BHJIE TOTO WJIM MHOTO (PMHAHCOBOT'O HHCTPYMEHTA.

Her Takoro Ttuma TOpProBiu, K KOTOpPOMY HEIb3st ObLIO OBl
IIPUMEHUTh METOJbl yHpaBieHUs kanutaioMm. Hekotopsie Tpeiiaepsl
OoIKUOOYHO JyMaloT, YTO YIPaBICHHE KalHUTaJIOM IpeJAHa3HAuYEHO
TOJBKO JJI T€X, KTO 3aHUMAETCA TOProBJIEH Ha pPEeryiaspHoil ocHoBe. B
TO € BpeMs IOCTOSHHbIE YYACTHUKM TOProB IOJIAralT, YTO
yOpaBlIeHHE KalWTaJIOM IMpeAHa3HAYEHO TOJBbKO JUISI TeX, KTO
TOpPryer, BooOIle He BCTaBasi co cBoero pabouero mecta. [IpuHIMIIBI
yIOpaBJIeHUs] KalUTaJIOM, M3JI0KEHHBIE B 3TOW KHUTE, HEOOXOJHMMBbI
MOYTH IS BCEX BHUJOB M (OPM TOProBIH. ITO KacaeTcsi THEBHOM,
CEe30HHOM  TOProBJM,  TOPrOBJAM  ONLUOHHBIMU  CIP3JAMHU,
CUHTETUYECKHUMH OIIHMOHAMH, JIOJITOCPOYHOIO TPEHaAWHra, TOPTrOBIU
[0 METOAY CIEeJOBaHHUS 3a TPEHAOM, 10 METOJYy MpPOpbIBa - CIIMCOK
MOXHO MPOJOJIKATh OECKOHEUHO. YTpaBJI€eHHE KallUTalIOM OCOOEHHO
3¢ pexTUBHO B IPUMEHEHUH K Pa3IMUYHBIM KOMOMHAIUSAM YIOMSHYTBIX
(¢hopM TOProBiAM MPOCTO MOTOMY, YTO Ka)XJIbli METOJ WU PHIHOK
MPUHOCUT JHOO YOBITKH, OO0 mpuObuIn. [Ipryem abcomtoTHO HE
UMeeT 3HAaueHHUs, Kakas CTpaTerus INpuHecla BaM YOBITKH (MU
npuOBLIM), a TakXKe Ha KakoM pbIHKE BBl TOpryere, - 3TO Jeil-
CTBHUTEJIBHO HE BAXKHO.

Korzma s BbICTynaro Ha CEMHHAape M IBITAIOCh PA3bACHUTH 3TOT
MOMEHT KaK MOXKHO IIpoIle, KTO-HMOyAb BCE€ paBHO 00s3aTelbHO
CIIPOCUT, MOXHO JIM INPUMEHUTh MOKO CTpPAaTErur0 K OpUTAHCKOMY
¢yary. OOBsCHAIO ewie pa3: OpU 3aKIOYEHUHM CHEJIKM Balla
IepBoOYepeHas 3ajJaya - YIpaBiICHUE KalUTaJlOM..., U 3THUM BcCe
CKa3aHo.

KOrgA~?

Korpa cnenyeT mpuMeHSTh CTpATETHI0 MEHEIKMEHTA KallUuTaIOM
B TOproBoil mpaktuke? OTKPOBEHHO TOBOPS, BaM CJEI0OBajO 3TO
caenath eme Byepa. [lmaHupoBaHHWE KaNMUTAIOBIOXKEHUN TOJDKHO
CTaTh CO3HATEJIbHOW YacThlO MOJArOTOBKH K MEpBOil craenke. Bcex
TpENJepOB, COBEPIIAIINX CACTKH, OObEAMHSET OJIHO: OHH BCE
MPUHUMAIOT PEIIEHUs], CBSI3aHHBIE C YIPaBICHHEM KaluTalloM, KOT/1a
00IyMBIBAIOT KOJIMYECTBO KOHTPAKTOB, OMIIMOHOB, PHIHKOB WJIM PUCKa
JUig TiepBoii caenku. Kpome Toro, pemieHus, IpuHIMaeMble BOOOIIIE 110
KOKIOM CcleNKe, B ONPENENIeHHON CTeMmeHH OTHOCATCS K cdepe
yIpaBJeHUsl KallUTaIoM, Jake €ClU caM Tpeiaep He MMeeT 00 AToOM
HUKAKOTO MPEACTaBICHUS.
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Vxe ceifluac HEKOTOpbIE MPUHUMAEMbIE BaMU B IIPOIIECCE TOPTOBIIH
pelIeHUsl 1O CYTH SIBISIOTCS YIpaBJICHYECKUMHU. Mosl 11eJIb COCTOUT,
BO-TIEPBBIX, B TOM, YTOOBI MOMOYh BaM OCO3HATh 3TH pelieHus. Bo-
BTOpPBIX, MMOKa3aTh, YTO UMEHHO TAaKHE PEIICHHS] COCTAaBJISIOT OCHOBY
TOprosiu. M, B-TpeTbuX, 03HAKOMUTH BaC C MPABUIbHBIMU METOJaMHU
yIpaBICHUS KAITUTAJIOM, YTOOBI BBl MOTJIM TOPrOBaTh C MAaKCUMaJIbHOM
NPUOBLIBIO.

Ecnu BBl )orce Hawanum TOproeatrb, TO TENEpb CaMO€ BpeMs
MEPECTPOUTH Bally CTPATETUIO TOPTOBIM pa3 M HaBcerjaa. Bel moxkere
TOProBaTh OAHUM KOHTPAKTOM (OIMIIMOHOM) HJIM HECKOJIBKUMH, pa3Mep
BAIlIETO CYETa MOYET COCTaBJATH MATH THICAY JOJUIAPOB, a MOXET
MSTh MWJIJHOHOB - B JIIOOOM ciydae 0Oe3 NpaBHJIbHBIX CTpaTeruid
YIpaBJICHUS KallUTAJIOM BaM MPOCTO HE 0OOUTHUCH.

Ecnu sxe BBI emie TOJMBKO IUIAHUPYETE HadaTh TOPTOBIIIO, Bam
MOJKET TI0Ka3aTbCs OYEHb COOJA3HUTEIBHOW MBICTh OTJIOKHUTH
npoOsieMy yIpaBJeHUsT KalWTAJIOM Ha HeompeaeNeHHbd cpok. He
nenaiite sroro! MHOrme IoJjiararT, 4TO JOCTOMHCTBA U HEAOCTATKH
CTpaTeTHH YINPABICHHUS BBIACHSIIOTCS TOJIBKO TOCT(PAKTyM, Kak B
KHHO: Ka4eCcTBO CIIEHApUs MOXXHO OIIEHUTh TOJBKO TIOCIE BBIXOJA
¢unbma Ha d3kpaH. K uemy mnpuBoaut Takoe 3abnyxzaeHue? Bort
KUTeWckud npumep. Heckonpko JieT Hazaa OAUH  Tpeinep,
BJIOXHOBJICHHBIN WJIeel YIpPaBJICHUS KalUTajIoM, MMO3BOHUI MHE U Ky-
MU IPOrpaMMHOe obecrieuenne mo MeHemkmenty "Performance 1"
Eme gepes rox cnyctsi OH O3BOHWII OIIAATh M cKasan: "Paiian, ceduac s
TOTOB HCIIOJIb30BaTh MPOTPaMMy IO MEHEKMEHTY, HE MOT OBl ThI
nmoMouyb MHE HavaTh?" HeMHOro cOMTHIN ¢ TOJNKY, s cka3an: "KoneuHo,
HO mo4deMmy Tbhl Xaal uenbid roa?". OH OTBETHJ, YTO €MY XOTEJIOCh
cHavasia yOeAUTbCs, YTO €ro TOPTOBBI METOJ MPUHOCHUT J0XoA. S
ckazan: "JlocrarouHo chopaBemIuMBO" -U  momMor emy. B KoHIe
pasroBopa S CHPOCHJI, MPOCTO U3 JIOOOMBITCTBA, CKOJIBKO OH
3apaboTan, HE MOJb3YsACh MporpaMmoit ympaBieHus. OH OTBETHII:
okoJio 70.000 momtapoB B nepecuere Ha oauH KoHTpakT! Ilocne Toro,
KaK Mbl IO3HAKOMWJIHCH ONIMKe, s cKa3al €My, 4YTO C IIOMOIIbIO
IporpaMMbl MEHE/DKMEHTa OH Mor Obl 3apabotath Oosiee 600.000
nosnapoB Bmecto 70.000.

Korma? Ceiiuac!

KTO?

B mpeapiaymux moapasienax s yoce KOCBEHHO Jall OTBET Ha
Borpoc: "Komy HyXHa cTpaTerusi ymOpaBlIeHUS JEHEKHBIMU
pecypcamu?", HO TOTOB OTBETUTH emie pa3. MiMenno Bam. Eciu BbI
IJIAaHUPYETe TOProBaTh C MPUBICYCHHBIMU pecypcaMu, OyIb TO aKIIHH,
TOBapHble (bIOYEpPChl, OMIMOHBI WU JIO00W WHOW BapHaHT
JIEBEPEKHOTO pPBIHKA, - TO BaM TPOCTO HEOOXOIUMBI METOBI
yIpaBiIeHHs KanuTanoM. Eciau Bbl yke Hadanu TOPTOBIIIO, BaM JaBHO
CJIEI0BANIO 3aHATHCS MPOOJIEMON MEHEIKMEHTa, HO JIy4YIle IMO3JHO,
yeM HUKorjga. He mmeeT 3HaueHWs, Korja Bbl MOIUIM B IIKOJY, Ball
BO3pacCT, MOJI, IBET IJa3 U BOJIOC, pacoBas MNPHUHAICKHOCTb WU
penurusi. He BakHO, KTO BBI: MaTh, OTEIl, OpaT, cecTpa, IBOIOPOIHBIN
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Opar (wmu cecTpa), IUIEMSHHHUK, IUICMSHHHIA, TETS, JSJA...
JlocTaTo4HO I mpsiMO s OTBETHJI Ha Bompoc? Uucna He oOparmaror
BHUMaHUS Ha Jitojieid. OHU MPOCTO CYIIECTBYIOT, U BCE.

KAK?

BeposiTHO, 3TO €OUHCTBEHHBIN BOIPOC, Ha KOTOPBIA sI HE MOTY
JaTh YHHUBEPCAIbHBIM OTBET. Kaxkaplil Tpenaep BOCHPHUHUMAET H
MIPUMEHSIET METO/Ibl YIIPABIIEHUS KallUTaIOM No-cBoeMy. Kak BbI Oynere
WCIIOJIb30BaTh 3T METOJIbl, 3aBUCUT OT HECKOJIbKHX (DaKTOpOB,
BKJIIOUas (06€3 OrpaHUYeHMs) U TO, HACKOJIbKO Bbl KOHCEPBATUBHBI WM
arpeccuMBHbl, a TaK)X€ Balld COOCTBEHHbIE TOPIOBbIE MLENU U
OTHOIIEHHE K PUCKY.

bazoBble mpUHIUIBI 3TOM KHUTM paccyuTaHbl Ha BceXx. OOmue
PYKOBOJICTBO U MaTeMaTH4YE€CKU MPOBEPEHHAs TEXHOJIOTUS MOJXO AT K
mo0bIM cuctemaMm ToproBiau. OTBETHl Ha BONPOCHl - KaK, KOMY U B
KaKHUX CJydasiX ClleyeT MpOSIBUTh arpecCHUBHOCTb MO0, Ha00OpOT,
MPUACPKUBATECS  KOHCEPBATUBHOTO TMOJXOAA, - TMPHUBEACHBI B
CIIEYIOIHX TJIaBax.

Sl mageroch, 4TO 3Ta riaBa yOeawsa Bac NMPOAOJDKUTH UTEHHE
kHUTH. Ludpsr camu no cebe mocTaToyHo KpacHopeuuBbl. Eciiu BbI
HUKOIZJAa CO3HATENbHO HE MCIOJIB30BAIM  METOABl  YIPABICHHUS
KallUTaJIOM JUIsl YIY4YIICHHs PE3YJbTaTOB TOPIOBJIM, BO3MOXHO, BaM
CTOMUT IPOUYUTATh KHUTY O0Jiee BIyMYHMBO, YEM TE€M, KTO YK€ 3HAKOM C
HUMH Ha npaktuke. M, ecam Bbl HaizeTe BpeMs TINATEIBHO U3YYHTh
JAHHBIM Kypc, TOo kHura "bupxkeBas urpa" craHeT s Bac camoil
IIOJIE3HOM U3 BCEro, YTO BaM IPUXOJWIOCH YUTAaTh B TCUYCHHUE BallleH
TOPrOBOM Kapbephl.
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3IAYUYEM HEOBXOOMMMO
(MPABUMITbHOE)
YMNPABJIIEHUE
KAMUTAIIOM

Bcex TpeitnepoB o0benunsieT onHa obmas yepra. HeBaxkHo, kakoit
TUN U Gopmy TpeiauHra Bbl Juisl ce0s u30paiu: ONIMOHBI, aKIUH,
TPUTPENAUHT U T. M., HEBA)KHO, HA KAKUX PBIHKAX TOPryeTe, B OJTHOM
BBI MIOXO0KH Ha Jr000T0 Apyroro tpeiaepa. [lepen kaxmoit cienkoii BbI
JOJIKHBI TPUHSTH PEIIeHHEe MO YIPaBIEHUIO JACHEKHBIMH PECypCaMu.
[Ipnuem '"ympaBineHdeckass" CyThb pEIIEHUs HE BCErJa OCO3HAETCH.
Hekortopbie Tpeiiaepsl BoOOIIEe HE BOCHPUHUMAIOT YIIpaBJICHHE
KaluTajioM Kak TMpoOIecC JIOTHUECKOTO0 MBIIUIEHUS. OTO OYEHb
ONACHBIN IyTh. MeHs U3yMIIsieT, CKOJIbKO BPEMEHU MHOTHE TPEUAEepHI
TpaTsAT, YTOOBI Y3HATh, KOI'Aa BOMTH B PIHOK M KOT'/a BBINTH U3 HETO,
HO Ha BCE€ OCTaJIbHBIE BONIPOCHI OTBOJAT BPEMS, ITOCTATOYHOE TOJIBKO
JUISL TOTO, 4TOOBI OpOCHUTH IpOTHK. Mcmomb3ys cBOM COOCTBEHHBIN
OTIBIT, C IIOMOLIBI0 HECKOJIBKUX IPUMEPOB 5 HANEIOCh JTOHECTH J0 Bac
MBICJIb O TOM, YTO NPABUJIBHOE YIPABJICHHUE KAIIUTAJIOM - 3TO KIIOY K
yCIIEXy B TOPTOBIIE.

B 910l rinaBe s 0OBACHAIO, MOYEeMy W KaKk s caM OCO3HaI
HE0OXOAMMOCTh YIPABJICHMUS KalUTaJIOM, a 3aT€M - [0YEMY BBl U
10001 Ipyroil Tpelaep NOJIKHBI B IEPBYIO OUYEpEb 3aHATHCS CBOUMH
JEHEeXHBIMU pecypcaMu. M 3To Hazo cienats emie 10 BbIOOpa CUCTEMBbI
WM METOAA TOPrOBIIN.

Korna s topryro, s 00s3aTe/IbHO M3y4ar0 CUTYALMIO U CTAaparoCh
OBICTPO MPUHUMATh PEILIEHUS O 3aKIIOUEHHUH ceToK. Toabko OymakHas
TOProBJIL MOXKET AaTh MHGOpPMAIHMIO, HEOOXOIUMYIO Ul pa3pabOTKU
NpaBUIBHONW cTpaTeruu jaeicTBuil. PeanpHas paboTa nexuT 3a
npenenamu cuenku. O4eHs 1aBHO, Jeias IepBble NIaru B TOProBIIE, 5
OoTKpbUT cyeT Ha cymmy B 10.000 mosmapoB. B To Bpems 310 Oblia
camas OoJjbIlIasi CyMMa, KOTOpPYIO s KOTrJa-iu0o BKJIaAbIBajl B HOBOE
npeanpusTue. S pemma  TOproBarth IpOCThIMU  (pbrouepcamy,
UCIOJIB3Ysl CpelIcTBa € 3Toro cyera. Jlo Tex mop s TOprosain
ONILMOHAMH, OINLIMOHHBIMU CIP3JaMH, HOKPBITHIMH OIIMOHAMH,
cup3laMd U3 (BIOYEPCOB U BHIIMCAHHBIMU ONIMOHAMHU 0e3
nokpeITHs. [Ipexae s HUKOT/Aa He TOProBall MPOCTHIMU (bIOYepcaMu
noctosHHO. Ho Temeps MHe XOTenoch MOMpoOOBaTh OJHY "CBEXYO"
TOProBYIO CUCTEMY. S TOJIBKO UTO MpHOOpEN ee y OJHOrO U3 TeX pedAT,
KOTOPBIE YXOST Ha MEHCUIO MOCIE J0JITUX JIET PeHTa0eIbHOW TOPrOBIN
U pELAIT PACKPBITh CBOM CEKpPET Yyclexa, I[OATBEPKICHHBIN
COJIUJHON TPAKTUKOH, y3KOMYy Kpyry "u3Opanubix" Bcero 3a 100
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noJuapoB. Sl BXOOWJI B 3TOT Kpyr, MOTOMYy 4yTO y MeHs Obuio 100
noyutapoB. Sl mojararo, 9TO 3TOT )uYeOHUK BCE €IIe HMEETCS B
MpoJake, W €CIU BBl 3aXOTHTE, TO BaM YyAacTcs MpuodpecTu
SK3EMILISP.

B o0mem, s o00BeAUHHUI JTOT METOJ C HEKOTOPBIMHU
COOOpaXCHUSIMU AaHATMTUYECKOTO XapaKTepa, BOSHUKIIUMU y MCHS B
xoJie paboTel Ha peIHKE. I 0OpaTUI BHUMaHUE Ha TO, YTO, IO MOEMY
MHEHHIO, MOTJIO OBl J1aTh OYCHb BBITOJHBIC CACIKU. A HMEHHO: Ha
nuBepreHiuoo. S penmw, 9TO  eciaM  YBUXKY  (OPMHUPOBAHUE
JTUBEPTEHIIMU, TO CMOTY BOCIIOJIb30BaThCSI METOJAaMH BXOJa M BBIXOJa
B PBIHOK, KOTOpBIE OBUIM OMHMCaHBl B MOeM crpaBouHuke 3a 100
nojumapoB. Bckope mocie OTKphITHS cyueTa s Hayal TOProBarh, HC-
MOJIB3Ysl ATH cUrHaibl. OHAKO WX OBLJIO CIWIIKOM Majio, YTOOBI OHHU
MOTJIM cliejaTh MEHS CYaCTIMBBIM. Torja s Hayal MPOU3BOIUTH
HEKOTOPBIE OIEpalud MO CYETY, YTOOBI KaK-TO IMOJHSATH AKTUBHOCTb.
VY auButensHO (He TOrja, a ceidvac), 4ro jAena y MeHs nuii xopomo. K
MOMEHTY, Korja MHe ucnojHwics 21 rox, s yxe mpepatun 10.000
nosmapoB B 20.000 Bcero 3a yethipe Mmecsia. [lockonbky Bce Mou
MPENbIIyIINEe TOMBITKM 3aKaHYUBAJIUCh MPOBAJOM, S ObUI KpaiftHe
BOOJYIIEBJIEH STUM HOBBIM CTOJb OBICTPO JOCTUTHYTBHIM YCIIE€XOM.
CamoyBepeHHBI Haxad - BOT HauOojiee MOIXOJSIIEe OMpeaesieHUE
Moero torgamsero coctostuus. A gyman: "4 cnenan sto!" [Ipuyem Huka-
KAX CIy4alHbIX BBIMTpBImEH. Her, cucremarmuecku toprys Ha 20
pBIHKAX, COBEpIIasi OJHY YIAYyHYIO CIEIKY 3a JAPYroM, s MOCTENEHHO
yBenuuuBan cBod cuer. B pesynprate g mnomyumsn Oonee 300%
COBOKYITHOTO TOJI0OBOTO A0oxo1a. B 21 roa s moctur cratyca, KOTOPOTo
nocturarot juib 10% Bcex TpeHiepoB, a UMEHHO - MOJOKUTEIbHBIX
pe3yJIbTaToB.

DTO MPOU30LLIO B UETBEPT. B MATHHUILY BMECTE CO CBOEU KEHOM s
moexal OTAOXHYTh Ha yWUK-3HA. Ilociae HECKOJNBKHUX  4YacoB,
MPOBEJCHHBIX B JOPOTE, Sl PEIIMJ CIeNaTh OCTAHOBKY M TIO3BOHHUTH
CBOEMYy Opokepy, 4TOOBI BBIICHUTH, KaKk OOCTOMT aeino ¢ mMoumu 11
MO3UIMSAMHU. S| 3aHUMAJICS BCEM - OT IMPHPOJHOTO Tas3a Jo caxapa. Ha
HEKOTOPBIX PBIHKAX Y MEHS OBLIO IO JIBa-TPU KOHTPAKTa. S MO3BOHMII
U BBISICHWI, YTO MO 9 u3 11 OTKPBITHIX MO3ULIUN PHIHOK UJET MPOTUB
MEHsI. DTO He ObLIO Tpareauei, Ho s He MOT OCTaBUTh BCE MO3UIIMHM HA
BBIXOJIHBIC JHHU. [l0PTOMY s JMKBUAMPOBAJI HEKOTOPHIE W3 HUX,
npeArnoaras, 4ro Ipyrue OyayT HaXOIUThCS B TACCUBHOM COCTOSIHUM,
U B TOHEACNbHUK OHMU HaBEpHSIKA IBUHYTCS B HYXHOM MHE Ha-
npaBjeHuH. S| ObI HEMHOTO PACCTPOCH M JIa)Ke CJIETKA IMEepPEKUBAI,
HO HE CIUIIKOM. ['JTaBHBIC HEMPUATHOCTH OXKUJIAJIM MEHS BIICPE]IH.

JIBe Hemenu cmycTs MOM cyeT, Ha KoTopoMm mpexae Obuto 20.000
JOJUTapoB, cokpatwics A0 cymmbl Hipke 2.500! S ObLT MONHOCTBIO
pa36ut. Kakoii ymap mo camontoOuro: s OMSATh OKa3ajcCs Cpelu TeX
90% nroaei, KOTOpblE MPOUTPHIBAIOT JEHBI'M B X0OJI€ TOProBiIU. YTO K€
cnyunnoch? VIMeHHO Takoil Bompoc s W 3ajman cam cebe. S permun
OTOWTH Ha HEKOTOPOE BPEeMs OT pabOThl U TIIATENHHO BBISICHUTH, YTO
K€ MPOU30LIJIO0 C MOUM CUETOM. Sl XOTEN MOHATh, YTO K€ BBI3BAJIO
Kpax, Befib s cam ero u noarotoBui! [lopaxenue ObII0 BpeMEHHBIM.

[Ipoananu3upoBaB CIENIKH, S HAIIENl caMOe pa3yMHOe 00BsCHEHHE
MOTEPh: CIMIIKOM MHOIO CHEJOK MO cYeTy. Sl yBHUIIEN CBOIO mMOp2o8yio
JeSITEIbHOCTh B COBEPIIEHHO HOBOM acriekTe. Teneps, Korjaa Mol cuer
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COCTaBJAJ JBE€ C IOJOBUHOW THICAYM JOJUIAPOB, sl Kynuia UATh
OMIIMOHOB HA OOHBI (WIH, O-UHOMY, MSITh KOHTPAKTOB OJHOTO PbIHKA
- s Ja)Ke HE TIOMHIO B TOYHOCTH, OBIIM 3TO OOHJBI HJIA ChIpasi HEPTH).
Sl BIIOXWJI BCIO CyMMY B 3TOT PBIHOK. YUepe3 aBe HEAEIH TOProBIU S
yIBOWJI BCHO CyMMY. B TOT A€Hb, KOorja pbIHOK ABUIAJICS B MOIO
CTOpPOHY, 3aCTaBJsisl PACTU LIEHbl HA OINIMOHBI, S MO3BOHUJI CBOEMY
Opokepy W BeJeJ €My BBIMTH U3 pbiHKAa. OIHAKO OH YOeIuiI MEHs B
TOM, YTO PBIHOK IIPOJOJIKAET IBUTATHCSI B MOEM HalpaBJIECHUU U UTO S,
BIIOJIHE ONPEJIENIEHHO, HE JIOJDKEH ceifyac MOKuIaTh ero. S 1 He BbIIIEN.
Uepes nBe Heenu MOM MSATh THICSY MPEBPATUINCh B TPHUCTA J0JUIA-
poB. S cHOBa MpoaHaIM3UpPOBaAJ CUTYAIUIO U MPULIEN K 3aKJII0YEHHUIO,
YTO TENepb BMECTO YPE3MEPHO HACBHIIIEHHON TOPTOBIM MOS OMIMOKa
COCTOsIJIa B TOM, YTO 51 HE BBIIIET BOBPEMS U3 PHIHKA.

[lopaboTaB HEKOTOpOE BpeMs C pa3HBIMM CUE€TaMHU, s Haydalil
3aHMUMAaThCAd TOProOBJIEHW CHp3AaMH Ha ONLIMOHBL. S oTciexuBan
KaneHaapHsie cnpaasl onponoB Ha OEX (Standard&Poors 100 Stock
Index). S mokyman onuMOH Ha OMMKANIINI MECSI] U MPOJAaBAN OMIMOH
0ojiee OTHAJIEHHOTO Mecdlla, IoJiydass TakuM o0pa3oM MpuObLIb,
o0najalyl0 MMMYHUTETOM OT mnoTepb. llocie oTcnexuBaHus
CIPAAOB B TEUEHHE HEKOTOPOrO BPEMEHM sI OOHAPYKUJ OJecTAIUi
10 CBOMM BO3MOYHOCTSIM MOTEHIIHA, KOTOPHIA MMEIN OMIIUOHBI Ha
Oputanckue QyHTH. S1 oOpaTui BHHMAaHHME Ha OTPOMHYIO pa3HUIY
MEeXAy LIEHON OMIMOHA Ha ONMMXKaillliuii MecsI] U ONLUHUOHHOW MpeMuun
oTAajieHHoro Mecsma. [loxcunraB, CKOJBKO s 3apaboTar Ha JTOU
caenke, s pemnn cuaenatb 20 cnpsnoB Ha cBoem cuete B 7.500
noJu1apoB. MHe ObLJIO U3BECTHO, YTO MOM PUCK OFPaHUYEH U YTO S MOTY
MOTEPSTH CYMMY, HE IPEBBIIAIOIIYI0 Pa3HULbBl MEXAY JBYyMs
ONIMOHAMHM 3a Mapxky. O4eHb I10X0 ObUIO TO, YTO MOl OpOKEp HUYETO
00 3TOM He 3Ha.

Uepe3s HECKOJBKO JHEW OH TMO3BOHWI MHE M OCTaBWUJI Ha
aBTOOTBETYHKE COOOIEHHE O TOM, YTO HAa MOEM CUETe€ HE XBaTaeT
CpeICTB Ul mojAepanus Mapxku. Jlymas, 4uro 3To omubOka (Benp 5
peanbHO BioXWI 1o 100 momapoB B KaXKAbIA COpPdM), T U HE TTOayMail
nepe3BaHuBaTh eMy. Bekope, Korja, mo MouM pacueram, s JOJIKEH ObLI
MIOYTH YABOUTH JE€HBIU IO CAEIKE, S PEUINI, YTO NOPA BBIXOIUTh. S HE
JKeJaJl TIOBTOPUTh OIMKOKY C OMIIMOHAMU Ha HEPTh (MM, MOXKET OBITb,
OOHJIBI - 51 Y’K€ M HE MOMHIO B TOUHOCTH). WTaK, s MO3BOHWI Opokepy u
3aKpblI CBOM MO3MUIMH MO PBIHKY. B TOT A€Hb s MOJy4YHJI HECKOJBKO
MOJIE3HBIX YPOKOB. Bo-mepBbIX, OMIIMOHBI Ha OpuTaHCKHE (YHTHI HE
OYeHb JIMKBUJHBI. BO-BTOpBIX, CEHTSIOpbCKHE OMIMOHBI Ha Opu-
TaHCKUM  (QyHT OasupyroTcss Ha CEHTIOpbCKOM  (DbIOYEepCHOM
KOHTpakTe Ha OpuTaHckuil pyHT. B To xe camoe BpeMms AexkaOpbckue
OMIMOHBI Ha OpuTaHCKUM GYHT OCHOBAaHBI Ha JeKaOpPbCKOM
(bIOYEpPCHOM KOHTpaKkTe Ha OpuTaHCKUIl ¢hynm. B-TpeTbux, B 3TOM
cuTyaluu Oblia B3bICKaHa MOJHAs MapKa.

Bmecto Toro utoOnl 3apaborars 7.500 monnapoB, B TOT MOMEHT,
KOT/Ia s 3aKpbIBajl CIPdA MO O0eHM CTOpOHaM, HpOCKaHLBLIBaHI/Iel Ha
MOKYIIKE 3aCTaBUIIO MEHS MOHECTH YObITOK B 500 10J7apoB OT CHEIKH.
K »ToMy no6aBMIMCh KOMHCCHOHHBIE H3JEPKKH B 35 10NIapoB Ha
Kpyr, a Takux kpyroB Obuio 40. B cymme, okazainoce, s MOTeps
npubnauzutensHo 2.000 1om1apoB Ha MO3UIUMHU, KOTOpasi TOJDKHA Oblia
npuHectu 7.500!
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[loTom MeHs oTpyranu 3a TO, YTO S HE NEPE3BOHUI 110 BOIPOCY
neduiMTa CpeACTB HA MOAJACpKaHUE MapKu. MHe cooOImmiIu, 410 C
MEHSl B3BICKQIM IIOJHYIO MapiKy 3a KOPOTKYIO IpPOJaXy OIILMOHOB,
MOTOMY YTO 3TH ONIIMOHBI 0a3UPOBAINCH HA JEeKaOPbCKOM (brouepce
U TO3TOMY HE MOIJIM OBITh TMOKPBITHI TIOKYITKOW CEHTAOPHCKUX
onuoHoB. OHU ObLIM TOTOBBI CaMM JIMKBUJIMPOBATh MOU IMO3UIIUH, C
MOETO0 COTJIacus HWJIH ke 0e3 Hero (M s Mory A00aBHTh, UTO 3TO ObLIO
COBEPIICHHO MPABUIIBHO).

Jlaxxe HecMOTps Ha TO, YTO S OTKPbUI Ha TOPrOBOM CHUETE
CJIIMIIKOM MHOTO OIIMOHOB Ha OPUTAHCKUHA (YHT, s yIyCTHI U3 BUIY,
YTO HEJb351 TOPrOBaTh, BBIXOAS 3a MPEEibl YCTAHOBIEHHBIX MpaBui. S
HE MOHUMAJ 3TOr0 0 TeX MOp, MOKA HE BBISICHUI, TOYEMY TOPIOBIIS
MPOCTBIMHU (pbrOYEpPCaMU CHayaja MOJHsJIa MOM TOPTOBBIM CYET [0
20.000 3a uerblpe Mecdlla, a 3aTeéM YMEHBbUIWIA UX JO0 CYMMBI,
Menbineit2.500, Bcero 3a nBe Hemenn. He Oyaydw MOJTHOCTHIO
YBEPEHHBIM B CBOUX BBIBOJIAX, 51 POBEJ HEKOTOPHIE JOTIOJIHUTENIbHbBIE
HCCIIEJIOBAHUS.

D10 OBUI TJIaBHBI TOBOPOTHBIH NYHKT B MOMX IOMCKax
YCIIEIIHOM cTpaTteruu ToproBiau. f B3suica 3a KHHATY "®dopmysbl
ynpasienus mnoprdenem"  (Portfolio Management Formulas),
nanucannyio Panspom Burcom® (New York: John Wiley & Sons), u 6bu1
MOTPSICEH OJJTHUM M3 IPUMEPOB, IPUBOJUMBIX B KaUECTBE MILTIOCTPALIUU.
Hecmotpst Ha TO, 94TO KHMTra 3Ta CIWIIKOM '"TeXHHUYecKas"' W B 0OImem
Oecrione3Hass s OOJBIIMHCTBA MPAKTUKYIOIIUX TOPrOBLEB, OHA
npecieAyeT Oyiaryio IeNb: pPa3bsCHSIET BaXHOCTh YIIPABIEHYECKOTO
acrmekTa B OOpallleHUu C TOProBeIM KanuTaioMm. [Ipumep u3 KHUTH
Bunca noaTBepaua MoOW BBIBOJ O TOM, YTO B MPOLIECCE TOPTOBIH S
IIPOCTO BBIIIEN 332 PAHUIIBI CBOETO CYETA.

U BOT B 4eM cymsb 3TOTO MpUMeEpa: BO3bMUTE MOHETY U MOJI0pOCHTE
ee B Bo3yxe 100 pa33. Kaxplii pa3, Kkorjia MOHETa MMajiaeT OpJjOM BBEPX,
BBl BBIMTpPHIBacTE JBa Jojuiapa. A KOTJa BbINAJAeT peEUIKa, BBl
npourpsiBaere oauH posuiap. Jlomyctum, Monera najaaer opiaom B 50%
CJTy4aeB, COOTBETCTBEHHO B OCTalIbHBIX 50 - pemkoil. Eciu Bbl Oynere
nenaTh CTaBKY B OJMH JOJUIAp MPU KaXKIOM MOAOpAChIBAHUU MOHETHI,
To 4yepe3 100 moaOpackiBaHHM BbI IOJHKHBI BEIMTPATh SO 10J1apOB:

100 monGpackiBanmit
50 magenuii opsiom. 50 x 2 gosuapa =100 gosuapos.
50 napenuii pemkoi. 50 x 1 nonnap = 50 goyutapos.
100 momnapos - 50 gosutapos = 50 mosuiapos.

[Ipumedanue. DTO BBIMBILIUIEHHAs urpa. Hekoropele Tpeiaepsl
3BOHHWJIM MHE U TOBOPUIIU, YTO MOIOOHBIN IPUMEpP COBCEM HE SBISETCA
MOJEIIBIO PEaJIbHOM TOProBid. S 0TBE4Yal UM, 4YTO IPUMEP IIPUBEIEH HE
C LENbI0 MPOTHO3MPOBAHUS PEAJBHOIO MpOoLEcca, a JUIIb Uil TOro,
4YTOOBI IOKa3aTh CUJy WIM ClabocTh Tpeilaepa, MpUUMHA KOTOPOM
JIKUT B cepe ynpaBiICHHs KAlTUTAJIOM.

O‘IeBI/I,Z[HO, 4TO 3TO CUTyalus, UACAIbHAA UIA 3aKJIFOUCHUSA I1apu.
HOCKOHLKy HaM JOCTYIIHO O6H8.py>KI/ITB 3J€Ch BbI'OAHBIC BO3MOXXHOCTH
(npe;[nonaraﬂ, 94TO MBI JOCTATOYHO HpOHI/IL[aTCJ'IBHBI), Mbl HEC
CO6I/IpaCMCﬂ CTaBHUTb TOJIBKO OJWH AoJuiap npu KaXXJ10M
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HOI[GpaCBIBaHI/II/I MOHETHI. BMECTO 3TOro MBI MMEEM CUET Ha CYMMY
100 nonnapoB, yTOOBI MCHOJIB30BATh €ro JUIsl 3aKJIIOYEHUS Iapu B
X0Jle UTpbl. YCIIOBHS Mapu MOTYT OBITH CaMBIMU DPa3HOOOpA3HBIMHU.
Opnako BBl JOJDKHBI BBIOpaTh OOUH U3 CIEIYIOIIHUX YEThIPEX
BApUAHTOB:

A. CraBka napu coctasisier 10% oT 0011ieli CyMMBbI cueTa npu
KaXJIOM
noA0packIBAaHUU B XOJIE CICIIKH.

B. CraBka nmapu cocraBisieT 25% oT 00111el CyMMBI cueTa npu
KaXJIOM
noA0packIBAaHUU B XOJIE CHCIIKH.

C. CraBka napu cocrasiseT 40% ot o0mieit cymmsl cuera npu
KaKIOM
MOI0paChIBAHUU B XOJI€ CICIIKH.

D. Craka nmapu cocraisieT 51% ot oOmieit cymMMsl cueTa npu
Ka)X/IOM TI0JI0pAaChIBAaHUN B XOJE CICIKH.

Ecnu Bbl BeIOMpaere "A", TO yBenuuuMBaeTe cajbJl0 CyUeTa Ha
10%, w craBka mapw COCTABUT J3TYy CYMMY TIpH CJIEAYIOIIEM
noAOpacbIBaHUM MOHETHI. 3aTeM Bbl 3abepeTe OOIIyI0 BBHIUTPAHHYIO
WM TPOUTPAHHYID CyYyMMY U TEPBOHAYAJIBHYIO CyMMY IIapH,
MOMEINIAeTe UX OISTh HAa CYET, YBEJIMUMBAeTe BCIO cyMmy emie Ha 10%
¥ BHOBB 3aKJIIOYAETE Mapu, HO YK€ Ha HOBYIO cymmy. [losTomy, HauaB
co 100 mosmapoB u yBenuuuB 3Ty cymMmy Ha 10%, Bama ctaBka nmapu
npu ciuenyromeMm mnondpackiBannu  Oymer 10  mommapos. Ecmum
OKQ)KETECh B BBIUTPBIIIE, TO MOJYYUTE 2 JoJIapa Ha Kaxablid 1 gosinap
craBku napu. [lockosbpky Bamia craBka Obiia paBHa 10 monmapam, To
BCEro BbI MOKeTe BhIUTPaTh 20 J0UIapoB MpH NEPBOM MOAOPACHIBAHUU
(10 mommapos x 2 mommapa = 20 mostapoB). Bossmure 20 mgosmapos u
CHOBa MOMECTUTE UX Ha cBou cyeT. Temepb y Bac ectb 120 mosapos.
YMHOX)bTE 3Ty cymmy Ha 10%, u Bbl moJiyuuTe CTaBKy mapu B 12
JIOJUTapOB JUIA CIeqyIolero noaopacsiBanus. Eciu Bel mpourpeiBaeTe B
pe3yabpTare CIeaylollero mnoadopachlBaHus, TO MOTepseTe TOJbKOo 12
J0JUTapOB, U TOTJAa CyMMa BallleTo cyeTa B pe3ynbrare Oyner paBHa 108
noJutapam. Tenepp, Korja Bbl NPEACTaBUIN ce0e KapTUHY COOBITUN ISt
BapuaHTa noBeneHus "A", caenaite To xe camoe u i ciydaes "B, "C"
u"D".

Pesynbratel OyayT clieqyronumu:

A Tlocne 100 nmoxbpackiBanmii 100 moamapoB mpeBpaTaTcs B
4.700
JOJIITapOB.

B. ITocne 100 mon6packiBanuii 100 qoyutapoB mpeBpaTsaTCs B
36.100
JI0JIJIapOB.

C. ITocne 100 mon6pacsiBanuii 100 qosmapoB npeBpaTsATCs B
4.700
JIOJIIapOB.

D. Ilocne 100 mox6paceiBanumii 100 gomnapoB aaayT Toibko 31
JoJuiap.
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Jlanee MBI pazdepemcsi, moyeMy U Kak 3T1o npoucxonut. Ceidgac s
X049y OTMETUTh JBa OYEHb BAXXHBIX MOMEHTa, CBS3aHHBIX C
yIpaBJICHUEM JCHEXKHBIMU pecypcamMu. Bo-mepBbIX, OHO MOXKET
NPEBPAaTUTh JIOBOJIBHO CPEAHEHBKYIO CUTYaIllMl0 B JWHAMHYHOE
CpPencTBO co3faHus JeHer. [yl Urpoka, KOTOPBIA IOCTOSHHO CTaBHUT
¢ukcupoBanueie 10 10/UTapOB HA KaXJI0€ MapH, HE YBEIWYUBAS IPH
9TOM pa3Mmepa CTaBKd, 4ucTas cymMma cuera Oblna Obl paBHa 600
noymapoB. OIHAaKO yBENMYEHHE W YMEHBIICHHE KaXJOW CTaBKU
yBenuuuBaeT a0xoa Ha 683%. Ecnu Obl Tpeimep craBuil (PUKCUPO-
BaHHBIC 25 NOJIAPOB MPHU KaXJIOM MOAOPACHIBAHUH, TO YHCTas CyMMa
cdyeta cocraBwia Obl B koHue 1.350 nomnmapoB. YBenuuuBas pazMep
CTaBKM TI0 MEpE pPOCTa CYMMBI CYETa, MOXHO YBEIUYHUTH JOXOJ Ha
2.788%. Ecam Obl Tpeiiaep CTaBUI Ha KaXJ0€ MOAO0pachiBaHHUE
¢uxcupoBanHo 1o 40 10JIAPOB, TO MOCIE IBYX MPOUTPHILIEH MOAPSA
OH )o/ce HE cMOT Obl mpoaospkath. [losToMy, ymMeHblIas cymmy pucka
MPH KaXKJOM MTOI0paChIBaHUH, TPEHIEp CMOT OBI IPOAEPIKATHCS B HTPE.

Bo-BTOpbIX, ciiuiikom OoJibIasi CTaBKa pUCKa MPH KaKJI0U CHEIIKE
MOJKET NMPEBPATUTH BBHIUTPHIIIHYIO CUTYAIHIO B MPOUTPHIMIHYIO. J[axke
€CJIM Tpeliep He MOJHOCTHhIO MCYEpIIaeT CBOM cueT (TEOPEeTUUYECKH),
YMEHBIIIEHUE CUeTa MPHUBEACT K YUCTOMY YOBITKY B pazmepe 79% mocie
100 moxOpackIBaHUHA.

beckoHTposIbHOE pacXo/l0BaHHWE TOPTOBBIX PECYPCOB MOXKET
MPUBECTH K Cepbe3HOMY mpourpeimry. OmHAKO HU OJHA CTpaTerus
yIpaBJieHusT HEe 0oO0paTUT Oe3HANe)KHO NPOUTPHINIHYIO CHUTYallUI0 B
BEIMTPHITITHYIO.

! Slippage - opuruaai.
% Ralph Vince.

®3nech wm3naraeTcss TPaHCHOPMHPOBAHHOE TMMOA PEUICHHE KOHKPETHO!M
mpoOJieMbl W W3BECTHOE BOT YKe Oojee IBYXCOT NATHAECITH JIeT Kak
"merepOyprekuit mapagokc” paccyxaenne [lanunna bepaymmu. Jta mpobiiema
MMeeT HEeMOCPEICTBEHHOE OTHOIIEHHE K COBPEMEHHOH (DMHAHCOBOH TEOpHH,
Tak Kak oOcyxmaercss mpoOieMa O TOM, CKOJNBKO CIIeAyeT IUIATUTh 3a
o0jagaHre pPHUCKOBBIM aKTHBOM. TE€CHO CMBIKAE€TCS C TEOpHEH OKHIaeMoin
nosne3HocT. (Ilpum, Hay4Horo pen.).

CPABHEHUE OTPULIATEJNIbHOI'O/
NOJIOXKUTEJIbHOIO OXXUWOAAHUA

B cBoeii paGore s peaKo MPHMBIEKAID  BEPOATHOCTHOE
MPOTHO3MPOBAHUE W CTATUCTHKY, OJHAKO, IUIAHUDPYS pa3sMeEIeHHe
TOPTOBOIO KalMTAalla, Bl JIOJUKHBI YMETh MPOrHO3UPOBATH CUTYAIIMIO.
Oco0eHHO  3TO  Kacaercsi  "TOJIOKUTETBHOTO/OTPHUIATENEHOTO
OKHUIAHUS .

[Ipome roBOps, pacmnpeneNss KaluTalOBIOXKEHHs, Tpeiaep
JOJDKEH  MPEICTaBIATh  cebe  MEPCHEKTHBY  IOJIOKUTEIBHOTO



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

oxxuganus. Kpome TOro, oH OJKEH yMETh PacCUMTBHIBATH pPa3MeEphl
sroro oxuganuda. "[lonoxuTenbHOE/OTpULIATENbHOE — OXHaaHue"
MOXXHO OIpENeNIUTh KaK MaTeMaTHYeCKH JOKa3aHHYIO BEPOSTHOCTH
npuObLIeH/yObITKOB. [IprMep ¢ MOHETOUW -3TO CIIEHApUN OKHIAHHS,
OCHOBAHHBIH Ha CIEAYIONINX BHIYMCIICHUAX:

BeposTHOCTD BBHIMTPBIIIHBIX ces10K = 50%
BepostHOCTH IpOUTpBIIIHEIX cieiok = 50%
CymMa KaXJ0ro BBIMTPBIIIA = 2 1oJutapa
Cymma KaxJ0ro nmpourpeiiia = 1 gommap

MareMaTnueckoe BBIPAKEHHUE TOJIOKUTEILHOTO OXHUAAHUS OyIeT
CJIETYIOIUM:

[1+(W/L)] x P -1 (rze P - 3T0 BepOsSTHOCTH BBIMTPHIIIIA)

[losromy nmpenpiaynmii  mpumep OydeT HMMEThb — CIEIyOLIee
MaTEMAaTUYECKOE OKUIaHUE!

(142) x 0,5-1 =
3x0,5-1 =1,5-
1 =0,5

[lonoxxutenbHOe  OXUIAHUE ONpEAENseTcss 3HAYEHHWEM  3TOro
BBIPXEHUS, TIPEBBIIIAIONTAM HOJIb. UeM OOJIbIIIE 3TO YHCIIO/TEM CHIIbHEE
CTaTUCTUYECKOE OXuJaHue. Ecim 3HaYeHWe MeEHbIIe HysI, TO
MaTeMaTHYeCcKoe 0XHIaHue Takke OyaeT oTpuuareiabHbIM. Yem Gobiie
MOJ1yJIb OTPULIATENIHLHOTO 3HAYEHHUS, TEM XYK€ cuTyanus. Eciu pesynbrar
PaBEH HYIIIO, TO 0’KHJIaHUE SIBISICTCS 0€3yOBITOUHBIM.

Tpeiineps MOTYT HCHIOIB30BaTh MaTeMaTHYECKHE (POPMYIIBI B IBYX CH-
Tyarusx. [lepBas cuTyanus, Korga BCE CyMMbI BBIMTPBIIIEH PaBHBI Tak
K€, KaK M CyMMBbI Tpourpsimed. OIHAKO CYMMBbI BBIUTPBHIIIEH MOTYT
OTJIMYATBCS OT CyMM IIPOUTPHIINICH TaK ke, Kak U MeKIy coboit. pyrou
ciydad, Korzma (GopMylibl MOTYT ObITh IOJIE3HBI, - TOJCYET CPEIHHUX
BBIMTPBILIEH U Mpourpsiiei. OueBUAHO, YTO BEPOSITHOCTHOE BBIPAXKEHUE
MIPUMEHSIETCS] K UCTOPUYECKUM JIaHHBIM O MPOMUTPHIIIAX M BBHIUTPHILIAX U
HE MOJKET HCIIOJIb30BAThCsl B IPOTHO3MpOBaHUHU. EcTh BbIpaxkeHue,
KOTOpO€ MO3BOJISIET OLIEHUTh CUTYallUIO, KOTJAAa CYMMbI BBIMIpBILICH U
MPOUTpPBILIEH MOTYT MPHUHUMATh OECKOHEYHbIE KOJIMYECTBEHHbBIC
3HaueHUs. DTO BhIpayKeHHE OECIOJIe3HO JUIA Lieel TOPTrOBIIU, TOCKOIbKY
OHO TMPUMEHSETCS K UCTOPUYECKUM JaHHBIM O BBIUTPBIIIAX/TIPOUTPHIIIAX.
BeposiTHOCTHOE 3HAauY€HHE COOTHOUICHHS BBIMIPABIIMX CTaBOK K
MIPOUTPABIIKMM B JIFO00H KOHKPETHOHM crucTeMe (JIMOO CTPAaTeruu) SBIIETCS
JUIIb OIICHOYHOM BEMMYMHOM. A OLEHKa TpUd OSTOM CTPOUTCS Ha
CTaTHCTUYECKUX JaHHBIX. [lodTOMy, mpexae YeM TMOJACTaBIATh B
BBIpaKEHHE KaKHe-TH0Oo TaHHbIE, HEOOXOIUMO COOpaTh CTaTUCTHKY. B
pe3yapTaTe TAKOroO IMOJIOKEHHS BeIled Mbl Oy/leM HCHOJb30BaTh JAHHOE
BBIpQKEHUE U TPOCTO HM3MEPSATh CHIIYy M HAJAEKHOCTh CTATHCTUYECKUX
nanueiX. [Ipu moaOpackiBaHUU MOHET MBI YK€ 3HAaeM BeposATHBIE B Oy-
TyIIeM BapHUaHThI, KOTOPBIE Cyyecmayon BHE 3aBUCUMOCTH OT TPOIILTBIX
WCXOJIOB JTIO0OTO KOJIMYECTBAa MAaJeHU MOHETH. B peanbHOM Mupe
TOPTOBIIM MBI HE UMeeM TIOJJ00HOI nHbopMaIIUH.
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B cnenyromiem npuMepe UCIONb3yeM 3TO ypaBHEHHE VIS U3BECTHBIX
CTaTUCTHYECKUX JaHHbIX. 1 BeposTHOCTH BbMrpbimia B 63%, mpu
CpeHEN CyMMe BBIMIPBIIIHON CAENKU B 454 noiapa, a NpOUrPHIIIHON
clienku B 458 10U1apoB MaTEMaTHUECKOE OXKHUIAHUE OyIET CIIEAYIOLIM:

[1+(W/L)]xP-I =
[1+(454/458)] x 0,63-1 =
1,99x0,63-1 =0,2537

CpaBHHM 3TO CO CTpaTerueii, KoTopas UMEeT CIESIYIOIIYI0

CTaTUCTHKY:
Cpennuii Beiurpeim = 2.025 nonnapos
Cpenunuii pourpeiin = 1.235 momnapon
[TporieHT BBITO BT =0,52
(1+1,64)x0,52 =
1.37-1=0,3

DTa cucTeMa JaeT HEMHOro 0ojiee BBICOKMUA MaTeMaTHUYECKUU
pe3ynbTarT MO CPABHEHUIO C  BBIIMIENPUBEICHHONW CTaTUCTHKOM.
Crnenyromias CTaTUCTHUKA HMeEeT TaKue MaTeMaTHYECKHe
XapaKTEePUCTUKHU:

Cpenuuii Beiurpeim =3.775 nonanapos
Cpenuuit mpourpsim = 1.150 gomutapos
BepositHocTh BeIMTphIIa = 65%
Maremaruueckuil pe3yiabtat =1,78

JlaHHBII MaTEeMAaTUYECKUH pPe3yJabTaT MO CBOEMY XapakTepy He
MOJAJIaeTCsl MPOTHO3UPOBAHUIO U MOXET HMCIOJIb30BATHCS TOJBKO IS
BBIYMCIICHUS MOIIHOCTH CHCTEMBI IO JOCTHUTHYTHIM pe3yjibTaTaM B
npouuioM. B mo0om ciydae - 93TO €QMHCTBEHHas IOJb3a OT
CTAaTHUCTUYECKUX JAHHBIX, IIOJYYEHHBIX MyTE€M 3alluceld HUCTOpUHU
CHIETIOK.

3Has, YTO YIpaBJIEHHE KalMTaJIOM - 3TO BCETO JIMIIb YHCIOBAs
urpa, Kotopas Tpe0yeT UCIOJIb30BaHUS MOJOXKUTEIbHBIX 0XKUIAHUM,
Tpeijaep MOXET MpeKpaTuTh MOUCKM "cBsmeHHoro ['paansa"
OupkeBOil TOProBiau. BMECTo 3TOr0 OH MOXKET 3aHATHCSA MPOBEPKOIL
CBOEr0 TOPrOBOIO METOJd, BBIICHUTh, HACKOJIBKO JTOT METOJ
JIOTUYECKH OOOCHOBaH, JAaeT JM OH IMOJIOKHUTEIbHBIE OXHUIAHUS.
[IpaBuibHBIE METOABI YIpPAaBJICHUS KalMUTalOM, MpPUMEHSEMbIE II0
OTHOILIEGHUIO K JIOOBIM, JaXe€ BecbMa IOCPEJICTBEHHBIM METOJaM
BEJICHUS TOPTOBJIM, CAMU CAETAIOT BCIO OCTAIBHYIO PaboTy.
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TMINbl YITIPABJIEHMA
KATITMTMNMTAJIOM

ens 5TO¥ TIaBBl COCTOMT HE B TOM, YTOOBI OTIECIUTH "XOporiue"
METO/bI YIpaBlieHUs KanutamoM oT "moxux". Her, ee 3amaua - nate
YUTATEN0 OOIlee MpeACTaBIeHHe 00 OCHOBHBIX MJIEAX U CTPATETUsX,
WCIIOJb3YEMBIX B TIpOIleccax YIpaBJEHUS JACHEKHBIMU pPECypCamHu.
[ToroBopuM 0 JBYX OOMIMPHBIX TPyNIaX METOJOB YIPaBICHHS -
MapTtunreiin u AHTU-MapTHHT eI METoaM.

YNPABJEHUA KANUTAIIOM MO
MAPTUHTEUNY

CornacHo 3TOMY METOZy, MO MEpPE VMeHbUleHuss CyMMBI CUETa
pasMep  MOCJHENymIled  TOpProBiH  yseauuusaemcsa.  ba3oBad
KOHIIENIIUS MeTojda MapTHHTEWST CTPOUTCS Ha TOM, 4YTO IO Mepe
YMEHBIIIEHUSI CYMMBI B  pe3yiabTaTeé yOBITKOB  BO3MOXKHOCTh
KOMIICHCAIIUU TIOTEPh JINOO yseruuusaemcs, TUO0 OCTACTCS MPEKHEH.
DTO TOMYJISAPHBIA THI YOPABJICHUS KalUTAJIOM JJISI HIPOKOB B
azapTHple HWrphl. Kak cka3aHo BO BTOpPOW TIJaBe, HUKAKOW THI
yIpaBJICHUS KAaITUTaJIOM HE MOXKET MPEBPATUTh ClICHApUN ¢ "oTpHula-
TEJbHBIM OXKHUJIaHUEM'" B CIIEHApUM C "MOJOXKUTEIBHBIM OXKHAaHUEM".
[TosTOMy WrpOKHM HE TBITAIOTCS W3MEHHUTH IIAHCHI, OHHU CTaparOTCS
BOCIIOJIb30BaThCs CepUsiIMU. PaccMoTpuM ciie Ayromnuii mpumep.

[Togbpockre monety 100 pas. Ilpu kaxaom moaOpachlBaHUU BBI
MO)KeTe CTaBHTh JHOO Ha opels, nubo Ha pemky. OJHAKO KOTrAa BI
OyzeTe OoKa3bIBaThCS B MPOUTPHIIIE, Kakas moTepss 000iiieTcst BaM B
5 nmonmapoB, B TO BpeMs KaK 3a KaXIbli BBIMTPBIII BBl TOJYyYUTE
TOJBKO 10 4 nosutapa. IT0 -cilydail OTPULATEIbHOT0 MaTEMATHUYECKOTO
oxumanusa. Eciau Bama cTraBka COCTaBJSECT 5 JIO/UTAPOB MPH KaKJIOH
MOMBITKE, TO, TOJIOPOCHUB MOHETY CTO pa3, BbI Tepsiere 50 nomiapos:

50 mombpaceiBanmii x $5 = -$250 50
noaopaceiBanuii X $4 = $200 -$250+ $200
=-$50

Ho BB cTaHeTe 3aKkio4aTh mapu TOJBKO TIOCIIC CCpHUHU TPCX
najacHum MOHCTBI, KOT'Zla IMOApSA T BbIllajla OJITHA U Ta K€ CTOPOHA, U ITPpH
O9TOM CTaBKY 6yneTe ACJIaTb TOJIBKO Ha IMPOTUBOIIOJIOKHYHO CTOPOHY.
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[ToaTomMy ecnu MOHETa ynadem HECKOJIBKO pa3 MOAPSA] OpJIOM BBEPX, TO
BbI 3aKJIIOYUTE IapH, YTO BBINAAET pemika. Eciu Bbl IPOUTPBIBAETE, TO
yJIBaBaeTe CBOIO CTABKY B MapH MpPH MOCIEAYIOIIeM MoA0packIBaHNH,
HacTauBasl, YTO Telephb BeINAAET peuika. [locie Tpex mpourpseliiei Bol
BBIXOJIUTE U3 UTPHI.

Jliis mpuMepa st Ha camoM Jeite moaopocun MoHeTy 100 pa3, 9ToOsI
MOJIYYUTh HEKOTOPYIO CEPUI0 M CMOJIEIMPOBATH PEATbHYIO CUTYALHUIO.
N3 100 moxOpaceiBanmii Ob1I0 16 cepuii ¢ OpJIOM U C PEIIKON TO TPH
paza moapsn. M3 stux 16 cepuii, XapaKTepU3YOLIUXCS
[IOCJIEOBATENLHO TPOESKPATHBIMU BBINAJACHUSIMU MOHETHI OJJTHOM U TOM
*Ke cTopoHOH, B 10 ciydasx BbIIajal BapHaHT, [POTHUBOIOJIOXKHBIN
npensiaymemy. To ecTh - Bblllajaja Apyras CTOpOHa MOHETHI. B aTux
10 ygauHbIX JUIsl HAC CiIy4asX Mbl BBIUTpalU MO 4 a0Julapa Ha OJHOM
noaOpacsiBanuu, Bcero - 40 nonnapos. B Tpex ciydasx u3 atux 16
cepuil MPOTHUBOIOJIOKHAs CTOPOHA BbINaJana TOJIBKO MOCIE YEThIPeX
nondpaceiBaHuil moapsa. B aTuX Tpex cepusx Mbl MOTepsiad Mo 5
JOJIJIApOB  TPU TEPBOM CTaBKE U BBIUTPAIM 8§ JIOJUIApOB B
nocnenywomieil. B pesynbrare 3tTM Tpu cepuum IpUHECTH HaM elie 9
JIOJUTAPOB, U B COBOKYIMHOCTH Halll 10X0J cocTaBul 49 nonmapos. /[Ba
pa3a HaOJIOAAINCH CEPUU C S5 BBIMAICHUSIMU TOAPS OJTHONW U TOH Ke
CTOPOHOM, YTO MPHUBEJIO K NOTEPSIM MO S5 JT0JUIAPOB MPHU NEPBOU CTaBKe,
10 momtapoB mpu BTOPOM CTaBKE M BBIMTPHINIY B 16 10JIapoB - IpH
TpeTbed. UMCTBhI AOXOJ COCTaBWJI TOJBKO | Aomap mocne Kaxaou
TaKOW cepud. DTO YBEIMYMJIO Ham o0mumii jgoxox a0 51 goinmapa.
Onnako Obla OgHA cepwsi, B XOJ€ KOTOPOW OJIHA M Ta XK€ CTOPOHa
MOHETHI BbINaja moapsia 8 pas. B Heil Mbl mpourpaiu 5 10JU1apoB Ipu
nepBoil craBke, 10 mosutapoB mpu BTOpou ctaBke, 20 moiapoB mpu
TPEThEH CTAaBKE, IMOCTE YeTro ObUIN BBIHYXKJEHBI BEINTH U3 UTPHI. B X011
ATOW CEepUM MbI MOTEPSUIN B 1eiaoM 35 mosnapoB. B pesynbrare Ham
0OIIMIA TOXO0/T COCTABWII TOJBKO 16 M0O1apoB.

DTO - KIACCMYECKUW MpHUMEp a3apTHOM WIPbl, IJ€ YYACTHUKH
MBITAIOTCSL  BOCIIOJIB30BAThCA  CepUsIMU. ENMHCTBEHHBIH Ciy4ai,
KOTOPBIA MPUBOJUT UX K IPOUTPHIILY [IPU TAKOM MOAXOJE, - 3TO KOrja
B cepuu Habmofaercss 6 OJMHAKOBBIX BblaJeHUN moapsa. Tem He
MeHee 3JleCh BCe K€ He 00ecrneyuBaeTcss  IMOJIOKHUTEIbHOE
MaTteMatndeckoe oxuaanue. C MaTeMaTM4eCKOM TOYKU 3PEHHUSI MBI
obcynuMm cepun Heckoibko mozxe. Ceilvac ke, Kak s aymaio, Oyzaer
JOCTaTOYHO paccka3aTb BaM O TOM, KakuM o0pa3oM IMoBeia cebs
cnenymomas cepusi, cocrosimas u3 100 monOpaceiBanuii. Y MeHs moiry-
ymioch 9 cepuil U3 3 opnoB unu peuiek noapsa. OAHAKO TOJBKO
YEeThIpEe U3 HUX JaJIU MPOTUBOIMOJOKHBIN PEe3ylabTaT MPU UYETBEPTOM
noadOpaceiBaHuu. B 3Tux 4 cepusix BBIUTPHIIIN COCTaBWIN 16
nojuapoB. TosbKO OJHA cepusl Aana IPOTUBOIMOJIOKHBIA pe3yiabTarT
nocJe nAToro noadpaceiBanusi MoHeTsl. OHa no0aBuia eme 3 xosmapa
BBIMIPBIIIA, 0O0LIas cymMMa KOTOporo cocraBuia 19 nomnapos. e
CepUM 3aKOHUMJIUCH MOCJE HIECTU OJMHAKOBBIX BBINAJCHUN MOIPSA U
obecrieuniu eme no 1 gosnapy, 4TO MPUBENIO K COBOKYITHOMY MTOTY B
21 nonnap. belmm Takke euie OBE cepur, KOTOPbIE JaBaiu MHoapsa 6
OpJIOB WJIM pelliek. B pe3ynbTaTe Kakas U3 3TUX JIBYX CEpUM MpUHEcHa
yOBITOK B pa3mepe 35 nojutapoB. JTO NMPUBEIO K TOMY, 4TO oOmIas
CymMMa BBIUTPHIIIA TO HWTOTY BTOPOM Tpymmbl cepuil  Oblna
oTpuuarenbHoil (49 nomnmapoB), W OOUmMIA pe3yabTaT IMoOCIE JBYX
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"payHnoB" moaOpaceiBanmid, TO ecth 200 OpockoB, cocraBma 33
JoJuiapa.

Teopusi, Ha KOTOpOW Oa3upyercs NMPUEM YBEIHMYCHHS CTaBKH
Iapyu BJBOE, COCTOMT B TOM, YTO CE€pHsl Korja-HMOyIb MOJOMAET K
koHIty. Ho ecm Ob1 Bl yaBauBanu 100 nojutapoB aecsaTh pas3 Mmoapsn,
TO CyMMa, IOJIyueHHas B pe3yibTaTe, cocraBuia 0b1 10.400 nosnapos.
UYepes nBanuarek pa3 Bbl Obl umenu 104.857.600 nonmapos. YUepes
TPUALATh y Bac noiyduiioch Obl yxke 107.374.182.400 nonnapos. B
KOHIIE KOHIIOB, BO3MOXHO TOJIbKO JIBa BapHaHTa pPa3BUTHUSI COOBITHIA:
a100 3aKOHUYUTCS CEpHsi, TUO0 Yy BaC KOHYATCS JEHBIU. DTO O3HAYAET,
YTO, MPONJS 4Yepe3 CEepUI0 HECKOJbKO pa3, Bbl, B KOHIE KOHILOB,
HEMUHYEMO TIOTE€psETE JE€HbI'M, IOTOMY 4YTO KaXIblH pa3 1o
3aBEpIICHUHU CEPUH BaM MPUJETCS PacCTaBaThCs C JEHbIaMHU.

Teopus MaprtuHreisia He 03HA4YaeT, 4YTO IMOCIEIYIOIIHE TOPrOBHIE
CHENKU JOJDKHBI yaBauBatbcs. Hampumep, tpeiinep topryer 10
KOHTPAaKTaMM, MO KOTOPBIM MOTEHIMAJIbHBIM MPOUTPHIII B JIIO00M M3
TOProBuIX clenok coctaiseT 1.000 Ha KOHTpakT, a MOTEHIMAIbHBII
BBIMTPBIII MO Kaxaod Toprosie oOecneuunBaer 800 posmuiapoB Ha
KOHTPAakT (3TO YCJIOBHBI MpuUMEp, T[O3TOMY JOMOJTHHUTEIbHBIX
uznepxkek Het). Ecnu Tpeiinep HeceT TOproBble YOBITKH, TO UX oOIee
gucno coctaBuT 10.000 monnmapos. UToOGbl KOMIEHCHPOBATH YOBITOK B
pazmepe 10.000 nmonmapoB, TpeHaep MOMKET HE YABOUTH, a CKaXEM,
YBEIUYUTHh YUCJIO TOPI'YEMbIX KOHTPAKTOB Ha TpH, JOBEIS HX oOIiee
gucio a0 13 g mocienyromed TOpropid. ITo AacT OOMMA T0X0a B
pazmepe 10.000 ponnmapoB, ecnau JajbHEWIIass TOProBis Oynet
BBIMTPBIIIHONW. OJHAKO €CJIM OHAa OKaXeTCAd NPOUTPHINIHON, TO
yosiTok coctaBuT 13.000 mommapoB ot crmenku u 23.000 mommapoB B
pe3yabTare AByX clenok. Toraa Tpeilaep UMeeT ABE CXeMbl JEUCTBUI B
Oynymem. B mocnemyromeid omnepanud OH MOXET IOIBITATHCS
KOMIICHCUPOBATh YOBITKH OT JBYX MPEeAbIAYIINX (29 KOHTPAKTOB) WA
TOJIBKO OT OJHOW Tpeaplaymiet, camod mnocneaned caenku (17
KOHTpakToB). OYeBUIHO, YTO CUTyalusi KpailHE HENmpHsITHA BO BCEX
oTHomeHusAX. Tpelinep Oyaetr umerh kak MuHumym 40.000 momrapor
yOBITKOB, €CJIM TPEThs CAENKA OKAXKETCSI IPOUTPHIIIHON, a €CIIU MIPOUT -
PBIIHBIMHA OKaKYyTCSl 4 TOProBIM MOAPSJ, OH moTepsieT okoiao 62.000
JOJITIapOB.

DTO - BCEro JIMIIb HECKOJIbKO MPUMEPOB YIPAaBICHUS KAUTAIOM
o Maptunreitny. OnpezeneHHo, 3TOT TUI yIPaBJIEHUs KalluTajloM He
MOXKET PEKOMEHJOBAThCA TpehaepaM, TOPrywIuM ¢bproUepcami,
aKIUSAMU WIN OMIMOHAMH. PHUCKM 3/1eCh CIMIIKOM BBICOKH, M, KPOME
TOTO, CYIIECTBYIOT Oosiee 3(h(PeKTUBHbIE METONbl YIPaBICHUS
KaluTaIOM.

YNPABJEHUE KAMUTAIIOM NO
AHTU-MAPTUHTEUNY

Meton AHTH-MapTI/IHFeI‘;IJI, - OTO KaK IIOHJATHO K3 Ha3BaHMHA,
MOoJiHagd TIIPOTHUBOIIOJIO)KHOCTE MCTOAY MapTHHFefIJIa. Ilo MCpC
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YBEJIIMUCHHUS CUeTa BEIMYMHA PHCKA, TOIYCKAeMOTO B TOPTOBIIE, TOXE
yBenuunuBaercsi. OCHOBHBIE KOHIICTILIMU TEOpUU AHTH-MapTuHTenIa
CTpPOSITCSA HA TOM, YTO OHA BeJIET K POCTY MPUOBLIM B T€OMETPUUECKON
Nporpeccud BO BpeMs MO3UTHUBHOIO TIEpHOJA, a BO BpeMsd
"Hpoce;[aHHs{"l cyeTa BO3HHMKAeT TaK Ha3pBaeMbld  dddext
ACUMMETPUYHOTO JeicTBUs pbryara. llompocTy roBopsi, Hammdue
sp¢pexTa acHMMETPUYHOTO pblYara oO3Ha4yaeT, dYTO IO Mepe
YMEHBIICHUS CyMMBI CUeTa B pPE3yJbTaTe IMOTEPh €ro CIIOCOOHOCTH
o0ecreynTh KOMIICHCAIIMIO YOBITKOB yMeHbInaeTcs. Hampumep, ecnu
notepu cocraBimsior  20% or oOmell cymMMmBbl cuera, TO JUIS
KoMIleHcauuu 1notpedyercs 25% B Buae mnpuObUi. A CKaXKeM,
JIECATUNIPOLEHTHBIH  yObITOK Tpebyer 11,11% mnpubbimu, dYTOOBI
o0ecreunTs TOJIHYI0 KOMIICHCAIMI0, OCHOBBIBAS BBIUYMCICHHUS Ha
pasmepe cueta. [[ns ompenenenus TpeObyemoll HOpPMBI NpUOBLIH (B
MPOIEHTHOM COOTHOIIEHWH K pa3Mepy CcyeTa) UCIOJIb3yeTcs
cieaytomas popmyna:

[1/(1% motepw)] -1 = TpebGyembriit % npUOLLIH.

Bo MHormx cmydasx acUMMETpPUYHOE JACHCTBUE pblyara He
OKa3bIBACT BIUSHUS Ha TOPTOBIIO. JlomycTum, Tpeiaep B TOpPromie
OPHEHTHPYETCS Ha BEIWYMHY MHHUMAJIbHOW MapXXH, KoTopas
obecnieynBaeT BO3MOKHOCTh TOPTOBJIM Ha pPhIHKE OOHIOB (3TO MOXKET
OBITH OJMHOYHBIA KOHTPAKT Mo OOHAaM, TOPryeMbIM Ha MAE?. Eciu
ATOT Tpeuaep moHeceT YOBITKM B pasmepe 20%, TO HEOOXOAMMBII
JI0XO/]1 MO-TIPEKHEMY JOJKEH COCTaBUTh 25% HOBOTO canpzo cuera. Ho
CIOCOOHOCTh cYeTa OOeClneyuTh IMOJyYeHUE MOMOJHUTENbHBIX 5%
OTHIOJb HE YMEHBIIMJIACh. OJTO MPOUCXOJUT OTTOrO, 4YTO, XOTS
MPOLIEHT, HEOOXOMUMBIM [ TMOKPBITUSA YOBITKOB, pacTeT, cyMMa
KamuTajia octaercs Hem3aMeHHOU. [loaTomy 3¢ dexT acuMMeTpuIHOTO
pblyara He UrpaeT pelarlled poau NpH YIPaBICHUH CYETOM Ha 3TOM
PBIHKE.

C nmpyroil cTopoHsl, 3TOT 3((PEeKT Uurpaer OrpoMHyIO poJib, KOTnaa
Tpeiiepbl MPUMEHSIOT HEKOTOpPbIe METOJAbl (PMHAHCOBOTO aHaIM3a.
Hanpumep, ecnu Tpelnep pemaer 3akilOUdUTh OJMH KOHTPAKT Ha
kaxapie 10.000 moyutapoB Ha cuyeTre, TO EAUHUYHBIA KOHTPAKT
BBOJIUTCA B TOPrOBJIO B Juamna3oHe BeauyuHbl cueta oT 10.000
noanapoB A0 19.999 nonnapos. Hauumnas ¢ 20.000 gosmapoB yucio
KOHTPAKTOB YBEJIMUYMUBAETCS C OJHOTO A0 JBYX. [Ipeamosioxum, 4ro
nepBasi K€ CleJKa, IOCJeJ0BaBIlIas 3a YBEJIUYEHUEM 4YHUCIIa
KOHTPAKTOB, OKa3bIBA€TCS MPOUTPHIMIHON, mpuHOocs notepu B 1.000
nosapoB. [lockosibKy 1O 3TOM CAelKe MPOXOJMJIO JBa KOHTpPAKTa,
peanbHbiil  yObITOK coctaBun 2.000 ponnapoB, a cyMma cdyeTa
cauzmiace 1o 18.000 nmonmapoB. B cooTBeTCTBHM ¢ MpaBUIaMU
yIPaBJIEHUs KAallUTAJIOM CHOBA CIEAYET 3aKIFOYUTh OJJHOKOHTPAKTHYIO
caenky. Tpelaep BBIHYXIEH HPOBECTH JABE BBITOJHBIE TOPTOBIIH,
natormue no 1.000 goyutapoB noxoja Kaxkjasi, YTOObl BEPHYTh CUET B
NpexkHee COCTOsiHME. B naHHOM ciiyyae cymMma Kamurtania, KoTopas
TpeOyeTcs, 4ToObl KOMIIEHCHPOBATh YOBITOK, OCTAaeTCsl MpEeXHEH, HO
BO3MOYHOCTh JOCTHYb BEIIMYMHBI MPHOBIIU, PaBHOU OTOW CcymMe,
cHmxkaercs Ha 50%. DTO M ecTh aCUMMETPUYHOE JCUCTBUE phbluara, u
OHO MOXeET ObITh T'yOuTenbHbIM. Jlanee s MOKaxXy BaM HEKOTOpHIE
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MpaKTUYECKHE CIOCOOBI, MO3BOJSAIONINE U30ekaTh P deKxTa peraara
UK XOTsI ObI OCTa0UTh €ro JeiCcTBHE.

[lo3uTHBHBIN acmekT yhnpaBi€HUs KanuTaloM 1o "AHTH-
MapTuHreiiny" cocTOUT B TOM, YTO OH IIO3BOJIIET CYMME CUETa pacTu
B T€OMETPUUYECKON MPOTrPECCUH.

Korma s HaumHanm CBOM HWCCIIEOBaHUSA B OOJIACTH YIPABJICHUS
KalluTaJIoM, BCEOOIIMM MPU3HAHWEM B ATOH WHIYCTPHH IIOJIH30BAJICS
TOJIBKO OJMH THUI MEHEKMEHTa JICHEKHbIMU pecypcamMu -
@ukcupoBaHHO-PpaKIIMOHHASA TopFOBJI;I3. Toprosisg 1o npUHLMILY
(GUKCUpOBaHHOW  (PAKIUOHHOCTH  -3TO  BapUaHT  YIpaBJICHUS
KanutajioM 1o cucreme "AHTU-Maptunreina'. OTOT MeTOn
aHAJIOTUYEH TOMY, KOTOPBIM MHCIIOJIB30BAJCS B cllydyae ¢ ToJ0pa-
ChIBAHMEM MOHETHI, OINMCAHHOM BO BTOPOW TJIaBE. YMpaBJICHUE
KaluTajioM,  OCHOBAaHHOE  Ha  MNpUHOUNAX  (UKCUPOBAHHOM
(paKIMOHHOCTH, TPOCTO YTBEPXKAAET, YTO B KAXKIOU CIEIKE PUCKY
noasepraercs "X" % ot cymmsl cueta. B npumMepe ¢ MOHETOH 3TO ObUTH
10%, 25%, 40% wumu 51% BenWUMHBI CYETA, HCIOIB3YyEMBIE ISt
CTaBKM IPH OYEpeJHOM Noja0pachiBAHHMU MOHETHI. Ildtasi riaBa sToif
KHUTH TIOCBAILEHa TOJAPOOHOMY 0O0bsicHeHHI0 @DUKCUPOBAHHO-
@OpakMOHHOTO METOJIa, MO3TOMY ceilyac s He CTaHy MPHUBOUTH O
HEM MOJpoOHbIEe cBeleHUs. TeM He MeHee sl JOJDKEH OTMETUTb, UTO
@ukcnpoBaHHO-DPaKIMOHHBIN METOJ MMEET MHOXECTBO Pa3IUYHBIX
BOILIOIIEHUM. BHE 3aBUCMMOCTH OT MX Ha3BaHWI WM TPAKTOBOK BCE
HUKECTEAYIOIUE METOIbI SIBJSIIOTCS. Pa3HOBUIHOCTHI0O DUKCHUPOBAHHO -
@DpaKIMOHHOTO YIPABJICHHS KAIIUTAIOM:

"n.,.n

» Topeoens u3z pacuema 0OuH KOHMPAKM Ha Kadicovie "x
0011apo8
cuema. $1 TOKazanm S3TOT MPUMEpP BHIIE, KOTAA OIHCHIBAI
acCHMMETpUYHOE JelicTBHe pbryara (1 KOHTPAaKT Ha KaKIbIe
10.000 motapoB Ha cuete).

« Onmumanvhas ¢*. Ito dopmyma, KoTopas cTama MOMyISIPHOI
omarogapss Panpdy Buncy. "®" o6o3HauaeT ¢pakiuo, WIH
JOJIIO. 910
onTUMalbHas (UKCUPOBAHHAS JOJS AJIS TOPTOBJIH IO JHOOOMY
cuenaputo. [Ipumep ¢ monmbpaceiBanreM MOHETHI naBai 36.100
npu pucke 25% OT cymmbl cueTa MpU KaxkJI0OM MMo0pachiBaHUU

MOHETBHI.

OTOT MNPOLEHT NPEACTABIIAET ONTHUMAIbHYIO JIOJI0 CTaBKH B
NaHHOU

KOHKpETHOW cuTyanuu. Hukakoil JApyro mNpoOLEHT He
obecreynT

noxoJ, npessimaromui 36.100 1oa1apoB B JaHHOM MPUMEPE.
OnHako OoIITUMAaJIbHAas bpakus (mons CTaBKH),
YCTaHOBJICHHAsI JUTS
OJHOM CHIENKH, COBCeM He 00s3aTedbHO OyIeT ONTUMANbHOU
JUTST

IPYTou.

* beszonacnas cff. D10 mpocto "Oomnee Oe3omacHBI" peKUM
ONTHMAaNbHON (paKkIHMH, OH pacCMaTpHBacTCs B MSATOH TJaBe
KHHTH.
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* Puck 6 pasmepe 2-3% om Kadxcoou coeiku. DTOT METOJ
VIPaBICHUS KAMUTAIOM IIMPOKO  PACIPOCTPAHEH  Cpead
TOPrOBBIX KOHCYJIbTaHTOB U MEHEKEPOB (POH/IOB.

[Tocne mpoBeneHust MmoapoOHBIX HcciaenoBaHuil DUKCUPOBAHHO-
@pakIMOHHOTO  METoJa s  OCTAJICS OYEHb HEJIOBOJIEH  €ro
xapakTepuctukamu. [loatomy s pas3paboranm wuHOH  cmocoO,
MOJIYYMBIINNA HAa3BAHUE METON q)I/IKCI/IPOBaHHO-HpOHOpHI/IOHaJILHOFO6
YIpaBICHUS KalMUTaJIOM, KOTOPbIH HE MMEET HUYEero OOIIero HU ¢
OJHOU u3 pasHoBUHOCTENH PUKCHPOBAHHO-PPAKIIMOHHOTO METOa, 3a
UCKJIIOYEHHEM TOI0, YTO OH TOXE CTpouUTCis Mo Tumy "AHTH-
Maprunreiina".

[IpencraBieHHbIe BbIlIE CIOCOOBI SIBISIOTCS 0a30BBIMH METOIaMU,
Ha OCHOBE KOTOPBIX ObLIM pa3paloTaHbl Apyrue, Ooisiee crenuuyHble
CTpPAaTerMy YIPAaBICHUS KanuTaloM. Meroapl cucreMbl MapTuHrenna
371ech TOJAPOOHO HE pa3OMparoTcs, TMOCKOIBKY s TMPOCTO HE
PEKOMEHIyI0 UX NPUMEHATh. TeM He MeHee 3Ta KHUI'a MPeJ0oCTaBiIsIeT
MoJpoOHBIE  CBEIEHHS IO  CXeMaM  YIPaBJIEHUS  KallMTaJoM,
UCIOJIb3YIOUIUM "AHTH-MapTUHTein" MeTOoIbI.

! Drawdowns - opurusa.
Y cucrempl MapTuHTEia €CTh OJAMH KaTacTpOPHUUECKUH HETOCTATOK:
CTaBKM IIPpU IMMPOUTPHIIIC YIBANBAIKOTCA, @ BBIMT'PBIIIEM 6y21€T TOJIBKO pasMep
[IEPBOHAYAJILHOM CTaBKM. B uWTOre craBKM pacTyT B TI'€OMETPHYECKON
MIPOTPECCHH, @ BEIUTPHIII CTPEMUTCS K HYI0. [locie mepBoro ke mpourpsIiiia
B CHCTEME UTP C PaBHBIMH IIIAHCAMH WUTPOK TIOITaacT B MOJIOKEHNE "BEYHO"
orbirpeiBatonierocs. (Ilpsim, pex.)

2 Mid-American Exchange - opurusar.

®Fixed Fractional trading - opurnsai.

*Optimal f- opurunan.

®Secure f-opurnHain.

YCPEAHEHUE U3OEPXEK

DTOT METOJ HE OTHOCHUTCS K YNPaBIECHUIO KAUTAJIOM B YHCTOM
Bujge. TemM He MeHee cedlyac camMoe TOAXOJSIIee BpEeMs, YTOOBI
MPEICTaBUTh €ro. YCpeaHEHHE H3AEPHKEeK MOMYyJISIpHO B OCHOBHOM B
WHIYCTPUM WHBECTUPOBAHUSA B aKUWHU, a Takke B cdepe B3aUMHBIX
¢donmoB. YcpeaHeHHe H3IEPKEK HE TMOJb3YeTCS MOMYJISIPHOCTBIO Y
TpeAEepOB, TOPTYIOUIUX C HCIOJIb30BAHUEM MapXkH, U 3TOMY €CTb
00BEKTUBHOE OOBSCHEHHE. YCpeIHEHUE H3Jep>KEeK He SBISETCS B
YUCTOM BHUJE METOJIOM YIPABJICHUS KalUTAJIOM, IOTOMY YTO pELICHUS
M0 YCPEIHEHUIO U3JEPKEK HANpsIMyK CBsI3aHbl C TOBEJACHUEM
peiHka. Kpome TOro, 3TOT MeToJ B OCHOBHOM TOCBSIIEH MpoOiieme
BXOJa B PBIHOK M BBIXOJIa U3 HErO W ropas3io B MEHbBIIEH CTENEeHH -
BBIYMCJICHUIO ONTHUMAalIbHOM CyMMbl pucka. Kak ynomuHanoce panee,
Mpoliecc YIpaBJeHUs KamuTaloM, B MPAaBUILHOM MMOHUMAaHUU 3TOTO
CJI0Ba, HE BKJIIOYAET PEUICHMS O BXOJE B TOPTOBIIIO U BBIXO/Y U3 HEE.
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Cample DmpocThle JACHCTBHS IpPU MCIOJB30BAHMM METOJA
yCpeoHEeHUs H3ACPKEK - 3TO J00aBlIeHHUE TMO3UIHMHA K YOBITOYHBIM
no3unusM. CyliecTBYIOT HMCKIIOUEHHS, HO 3TO Hambojee M3BECTHBIN
coco® mpumeHeHuss 3Toro wmertoma. Hampumep, [xo Tpelinep
uuBectupyer 5.000 mosutapoB BO B3auMHBIN (Qona mpu ueHe 17
J0JUIapoB 3a TMail. bBoJbIIMHCTBO B3aWMHBIX (OHIOB JOIYCKAeT
Hanu4ue APOOHBIX maes, modtomy Jxo Tpelimep mmeer 294,11 mas
(npu ycnoBum, uto HeT "Harpy3ku'"). Uepes HeKoTOpoe BpeMs (Kak 3TO
OY€Hb 4YacTo ObIBa€T) CTOMMOCTh I[1a€B B3aUMHOIO (poHIa majxaer.
Heckonbko MmecsaueB cnycra ko Tpeiaep pemaer MHBECTUPOBATH
emre 5.000 nonnapos B ponx npu nene 14,80 mosutapa 3a mait. M3-3a
naneHus neHsl J[xo moxer mpuoOpectn 337,83 mas ¢doHma mpu
BTOpUYHOM BioxkeHuu 5.000 mommapos. Ceiiuac J[>xo Bnaneer 631,94
nas B3auMHOTO (onma mo cpeaneit nene 15,82 mosmmapa. ns [lxo
CpeIHss 1IeHa KaXKJI0To Ias B3auMHoro (ouaa ynaza ¢ 17 nonanapos 10
15,82. Takum 00Opa3om, CTOMMOCTh Tasi B3aHMHOTO (OHJa COBCEM HE
00s13aTENbHO JI0JDKHA MOIHATHCS 10 17 nomnapoB, 4ToObl ko cymen
KOMIIEHCUPOBAaTh CBOM YOBITKM OT INEpPBOro BIIOkKEeHHUA. JlocTaTouHO
JIUIIB, 9TOOBI OHA AocTuria 15,82 mommapa.™®

Cpennsisa uena, paBHas 15,82 monnapa x 631,94 nmag = 9.997,29
nosnapa (ecad MBI OKPYTJIUM 3TO 3HadeHwe, To noxyaum 10.000
JIOJIJIAPOB).

10.000 mosmapoB wHBecTHIHA / 631,94 o0mero uncia maes = 15,8242
JoJuTapa - CpeIHsIs IeHa masl.

Tax MOXET TMPOJNOKATECS Ha TMPOTHKEHUU JOCTATOYHO
MPOJIOJDKUTEIILHOTO TPOMEXKYTKa BpeMeHU. Eciu cToMMOCTh TaeB
dbonma OyzaeT manmate ganbine, To J[)KO, BO3MOXKHO, TIPUMET PEIICHHUE
JienaTh JOMOJHUTENbHBIE BiOXeHUs B pasmepe 1.000 mosutapos
KaXXJIbI pa3, Kak ToJbKO IeHa ymaaeT Ha 0,50 posmapa, HauuMHas C
14,80 nostapa 3a nait. Eciu niena ynazger a0 12 pomnapos, To y [xo
MOJTYYUTCS CIETYIOIIAasi KAPTUHA C €T0 BIOKCHHIMU:

$1.000 o $14,30 3a mait =69,93 mas Uroro naeB =
701,87

$1.000 o $13,80 3a mait =72,46 nas MUroro naeB =
774,33

$1.000 o $13,30 3a mait =75,19 mas MUroro naeB =
849,52

$1.000 mo $12,80 3a mait =78,13 mas MUroro naeB =
927,65

$1.000 mo $12,30 3a mait =81,30 mas Mroro naeB =
1.008,95

Teneps ko Bioxun 15.000 gonnapoB B 3TOT GoHA MO cpeaHen
1ieHe, paBHoi 14,87 nonnapa 3a nait. YToObl OH CMOT KOMIIEHCHPOBATh
CBOM IOTEpH, LieHa MaeB (poHAa AOKHA MOAHATheA 1o 14,87 nosnapa
3a mail. Ecnm nena Oynmer momHumarbes 1o 17 pommapoB, 1o J[xo
NOJYYUT NpuobUTh B pazmepe 2.152,15 nomnapa, win 14,34% noxona
oT cBoux MHBecTHUIMH. Ecau Ob1 ko He mpou3BOMI HapaIlBaHUs, TO
WHBECTULIMHU OBLITU MPOCTO 0€3yOBITOUYHBIMU, U HE O0Jiee TOTO.
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JUis  MCmoJIb30BaHUS 3TOTO  METOJa HEOOXOIUMO TPaBHUIILHO
BBIOMpaTh MecTo M Bpemsi. OH MOXET MPUMEHSATHCS TOJBKO TOTAA,
KOTJ]Ja UHBECTOP HE JOJDKEH JIMKBUIMPOBATH CBOM MO3uLUU. MIMEHHO
MO3TOMY OH HE TaK MOMYJSPEH TaM, IJie UCHOJIb3YIOTCS HHCTPYMEHTHI,
TOpPryeMble C TMpUMEHEHHEeM Mapxku. J[Ko HHUKOTJa HE HYXKHO
BKJIJIBIBATH OOJIBIIIE JICHET, YTOOBI IIPOACPKATHCS BO B3aUMHOM (OH/IC.
OpHako eciay OH pPemuT NpuodpecTr PrIOYEPCHBI KOHTPAKT Ha Kode
mo 1,10 gommapa, emy He motpedyercs 41.250 momrapoB (310 00mIas
CTOMMOCTh KOHTpakTa Ha kode mo 1,10 mommapa 3a ¢yHT TpH
MUHHUMaJIbHOM 00beMe MOKYyNkH, paBHOM 37.500 ¢pyHTOB), 4TOOBI 3TO
caenarb. KO MOJDKEH TOJIBKO OOECHeuuTh MapKy, KOTOpas, cKopee
Bcero, coctaButr ot 4.000 mo 7.000 monmapoB B 3aBUCHUMOCTH OT
BOJIATUIILHOCTH.

Hcnonb3yst TOT e TUN CLIEHApHs, YTO U JUIsl B3aUMHOTO (hOHIA,
Jxo BriangeiBaeT 5.000 momtapoB B kode. C satumu 5.000 mommapos
OH MOXET KyINHUTh OJUH KOHTpakT. Eciu niena Ha kode ymager go 1,00
nojutapa u Jxo BHecer emie 5.000 nmomtapoB, uToOBl mpHOOpecTH
JOTIOJTHUTEJILHBI KOHTPAKT, TO Y HEro OyJeT y»Ke /Ba KOHTpakTa Ha
kode mo cpemnedt mene 1,05 mosmutapa Ha onuH KOHTpakT. OgHAKO B
1esioM oH TepsieT 10 eHToB 1o Kaxaoi caenke. JlecsaTh HEeHTOB MOTePh
o kode nmpuBeayT K yObITKy B pasmepe 3.750 (0,10 x 37.500). Eciu
1eHa Ha koge ymnazaet eme Ha 10 mentos, To ko motepsieT mo 15
[IEHTOB Ha Ka)KJbli KOHTPAKT, Uin 30 EHTOB BCETO, YTO MPUBEIET K
yObITKY B paszmepe 11.250 nonnapoB mo MHBECTHIUH, pa3Mep KOTOPOH
Bcero jumib 10.000 mommapos. OueBUAHO, YTO J[KO HE CMOXKET MPOCTO
Tak B3SATh W BIOXHUTH emie 5.000 mommapoB, 4TOOBI OTKPHITH JIOTON-
HUTEJIBHYIO TMO3UIMIO MO OJHOMY KOHTPAKTy Ha Kode MOTOMY, UTO
Opokep OyIeT MpOCHUTh €ro - U He OJHWH pa3 - J00aBUTH €Ie JCHET Ha
cyeT s TojyiepkaHusi obewx Tekymux nos3unui. Ecim ko He
CMOET HEMEAJIEHHO 00eCreunTh TOTOJHUTEIHHOTO (PMHAHCUPOBAHUS
CBOEro cuera, TO OpoKep JIUKBUAUPYET cueT, W J[’KO He TOJIbKO
norepser 10.000 nmommapoB, HO emie W OcCTaHeTca naojkeH 1.125
J0JUTapOB.

KiroueBoe MPaBUJIO TOProBIU UHCTPYMEHTaMH,
HCIIOJIB3YIOIIUMH MapXky, COCTOUT B TOM, YTOOBI He ygenuuusamso
pasmep YoblmouHbIX NO3UYULL.

Hckmiouenue cocraBisieT ciiydail - U TO B U3BECTHBIX Mpejenax,
KOT'/Ia BBl UM€ETe BO3MOKHOCTh M30€KaTh JUKBUAAINN O3UIUM.

Tem He MeHee MpH MPAaBUILHO MOCTPOCHHOW HUIpE yCpEeIHEHHE
W3JIEPKEK MOXKET C BBIFOJOW MPUMEHSTHCS B TOProBji€ TOBAPHBIMU
¢drrouepcamu. B ampene 1997 r. anenbcuHOBBIM cok mien mo 0,68
nomtapa 3a ¢yHT. [lockonbky 00BbEM OJHOTO KOHTpakTa Ha
anenbCcUHOBBIN cok cocTaBiusgeT 15.000 pyHTOB, TO OOIIAs CTOUMOCTH
KOHTpakTa Torja pasHsiack 10.200 mommapam. s Tex, KTO He
3HAKOM C 3THM PBIHKOM, COOOIIat0, 4TO 3a MOCIEIHUE BAALATH JIET
caMas HU3Kas IIeHa Ha amneJIbCUHOBBIM COK cocTaBisia 32 meHTpa (B
Havane 1970-x). Ilocne undusanuonHoro O6yma B koHme 1970-x -
Hauane 1980-x camas Hu3Kas IieHa Oblla paBHa 63 ImeHTaM, 4YTO
HaOmonanoce B Havane 1993 r. B konme 1993 r. peIHOK BHOBB
noansics A0 ypoBHs 1,30 gommapa 3a ¢yum (0o0masi CTOMMOCTH
koHTpakra 19.500 nonnapos). I mpoBen HEKOTOphIE MCCIAEAOBAHUS U
ONpEeNIENNII, YTO €CIIM aNelbCUHOBBIM COK MpoaaBaics B Hadaie 1970-x
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rooB mo 32 1eHTa, TO JKBUBAJCHTHAs CTOMUMOCTb C YYETOM
JBYXTPOIIEHTHOW TOJOBOM HMHQIAIUN JOJDKHA ObUIa COCTaBUTH 58
ueHtoB B ampeine 1997 roga. [lostomy s ObUT COBEPILICHHO YBEpPEH B
TOM, 4YTO aleJIbCHHOBBIA COK HHUKOT/a HE ynadem A0 32 LEHTOB.
[TosToMy s pemmi, 4TO MHE HaJ0 MPHOOpPETaTh OJWH KOHTPAKT Ha
kaxkaeie 5.000 mommapoB (make ecnu TpeOyemas Mapka COCTaBUT
npubmm3utensHo 800 mosutapoB). S pemmn aeicTBOBaTh KMEHHO Tak,
HE JKeJlas MOTEePSITh BO3MOXKHOCTh COXpPAHECHUS MO3UIINH, JdaXe eCiu
YPOBEHbB II€H Ha PBIHKE YMAJET HUXKE 58 1EHTOB, CKOPPEKTUPOBAHHBIX
Ha wHsMo0. Kpome Toro, eciu neHa CHU3UTCS 10 58 IEHTOB, s ObLT
rOTOB TpHOOpecTH OoJblIe (OCHOBHIBASICh HA MPUHIUIE YCPETHEHHS
m3zepxek). OCHOBHas MpUUYMHA 3aKI0Yaiach B TOM, YTO Yy MEHS HE
OBLIO HYXX/JIBI JIUKBUAUPOBATH CBOU TMO3HIIUHU JIAXKE B TOM Clydyae, eciiv
Obl sI BBISICHWJ, YTO OIMMOCS BO BPEMEHH WU B ONpEIEICHUU
OCHOBaHMA pbIHKA. J[aHHBIA cilydall WIJUIIOCTPUPYET NIPUMEHEHHE
yCpeIHEeHUS U3JepKeK Ha (bIOYEPCHOM pPBHIHKE.

B peampHOoCTH MeTOA  yCpeAHEHHsS  U3ACPKEK  3aMETHO
¢ dexTuBHEE AEHCTBYET Ha PBIHKE TOBAPHBIX ()bIOYEPCOB, UYEM Ha
pbIHKE aKIWUM UM B CEKTOpe B3aUMHBIX (HOHAOB. CTOMMOCTH aKUUH
OTIpeNIeNIeTCsl pe3ynbTaTaMu PabOThl COOTBETCTBYIONICH KOMIIAaHUH,
smuTHpoBaBmed ux. dupma wmoxer ob6aHkpoTHThCA. Ecinu Bbl
HCTIOJIB3YETE METOJ| YCPEAHEHUS H3JACPKEK MpH TOKYIKE aKIuh, a
KOMIaHUsI BAPYT CTAaHOBUTCS OAHKPOTOM, TO BBI MOTEPSETE BCE BaIld
BioKeHus. Mim, ckaxkem, TakoW ciydaid: akmuu (a Takxke Oymaru
KOMIaHUH, YJYacCTBYIOIIUX BO B3aMMHOM ¢OHAE) MOTYT TMagaTh H
najaath, AEMOHCTpHUPYS 0€30CTaHOBOYHOE CHM)KEHHUE KOTHPOBOK, U
JaXke HHUKOTJA HE BEPHYTbCA Ha MPEKHHUE YPOBHU, HA KOTOPBIX BBl UX
npuoOperanu. B To ke camoe Bpemsi TOBapbl HUKOT/Ia HE O0OECIEHSTCS
1m0 HyneBod oTrMmeTku. CTaHeT JM amnelbCHHOBBIH COK KOTJa-HUOYIb
OecrutaTHBIM? MOJKET M OH 00aHKPOTHUTHCSI? 3aBUCHT JIU JIBUKCHHE
LIEH MOJIHOCTHIO OT e CTBUM Jtoei? OueBUAHO, YTO HA 3TH BOMIPOCHI
cinenyer otBetuth: "Her". Sl He Oecrmokoroch O TOM, YTO HAMEPEHBI
nenarb Hamu (epMmepbl, YTO cOOWMparOTCs BbIpalMBaTh, OyAyT U
MPOAOJIKUTENbHBIE 3aMOPO3KH BO Dopuie B sstHBape wiu B bpasunuu
B uiojie. B noboMm cinydae 1eHbl Ha anelbCHHOBBIA COK CABUHYTCS U
OYeHb CKOpO. Bceskuili pa3 (3a HCKIIOUEHHEM CaMOro I10CIIETHEro
nageHus Hwke 80 1eHToB B ampene 1997 r.) 1eHa moANpHITUBajIa 10
1,30 B TedeHWe MOIYroJOBOTO MEPUOJA TOCIE TEX IMaJeHUH, yXKe
YyIOMSHYTBIX BbIlIe. [loTpeboBaiocs mpuOIM3UTENBHO MOJTOpa Toja,
HO B KOHIIE 1998 T. 11eHa Ha anejbCUHOBBIN COK Aocturiia ypoBHs 1,30
nomnapa! Eciam Obl (UMHAHCOBBI MEHEIXEp MPOCTO MOKyHaad Io
OJHOMY KOHTPAKTy Ha amelbCUHOBBIA COK, UHBECTUPYS MPHU ITOM
Kaxapld pa3z 5.000 gonnmapoB, KOTOphIE HaxXOAWJIMCh y HEro B
yIpaBJieHUU, U JAenan Obl ATO MNPU KaXKJOM IMAaJeHHHU, a 3aTeM
npozaasain Obl ux mo 1,25 gonnapa, To Takasi TOPToOBIs oOecreynia Obl
roJIoBoi noxon Ha ypoBHe 18% 3a mocneanue 18 nmet 6e3 Kakoro-iubo
oueBHAHOTO pucka. MHuBectunuu B pasmepe 5.000 ngomnapos
npesbicun 661 105.000 nmosmapoB! OOmmi 10X0J cocTaBMIl OBl
2.100%:

1980r.: mokymnka | KOHTpaKTa Ha aneIbCUHOBBIN cok 1o 80
LIEHTOB.
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1981 r.: mpogaxa mo $1,25 ¢ mpubsLIBEIO B pasmepe $6.750
3a KOHTPAKT.
Cymma cuera = $11.675

1986 r.: mokynka 2 KOHTPAKTOB Ha aleJbCUHOBBIA COK
110 80 LIEHTOB.

1986 r.: mpomaxa mno $1,25 ¢ npuObiapio B
pasmepe $13.500.
Cymma cyera = $25.175

1993 r.: mokynka 5 KOHTPAKTOB Ha aleJIbCHHOBBIM COK
1o 80 1EeHTOB.

1993 r.: npoaska ¢ mpubbLIBEI0 B pasmepe $33.750.
Cymma cuera = $58.925.

1997 r.: mokynka 11 KOHTpakTOB Ha ameJIbCUHOBBIN COK
1o 80 1IeHTOB.

Tekymas nena = $ 1,08 a8 OTKPBITBIX TMO3ULUN
npuoObLTHHO B pazmepe $46.200

Tekymas cymma cuera = $105.125.

[Ipexne yem nBuUrathes aajiee, HEOOXOAUMO YIMOMSIHYTH emie 00
OJIHOM KJIIOYEBOM IIpaBWJIE B OTHOIIEHWU METOJa YCPEIHEHUs
u3nepkek. Hukorma He mnpumeHsSHTE 3TOT METOJ B  KOPOTKHUX
npojaxax! YcpenHeHue u3iepkek Ha TOBapHOM Oupike mpearnosaraer,
YTO LIEHBl HU Ha OJIMH TOBAp HE MOTYT ynacme HIKE HYJS. 31€Ch YeM
HUXKE 1IeHa, TeM OoJiee Oe3omacHa MHBecTHLMs. OAHAKO MPUMEHEHHE
3TOr0 METOJIa B KOPOTKHX MpoJakax Ha PbIHKE C YPOBHEH, OT KOTOPBIX,
Kak BBl [OJlaraere, I€Hbl HE JBUHYTCA BBIIIE, aHAIOTHYHO
CaMOyOMIICTBY, TpeHaepbl, KOTOphIe MpoaaBaiu cepedpo mo 10 mom-
JapoB B 1979 r., MOTYT BaM 3TO MOJATBEPIUTD.

® Fixed Ratio™ money management method - opuruHa.

* B 3TOM IprMepe Mbl BUJIUM UCKaKEHHE YHCTOH TEOPHH YCPETHEHHS OO
OHA TIpeIoaraeT MOKYIKY aKIInH,

KaX/IbIi pa3 Ha OJJMHAKOBYIO CYMMY, Yepe3 PaBHbIC TPOMEKYTKHA BPEMEHH.
(ITpum, pexn.)

NMOCTPOEHUE NMUPAMUA

[TocTpoenue nupamuj, Kak MpaBujo, OMKUOOYHO BOCIPUHUMAIOT
KaKk MeToJ ympasiieHus KanuTagioM. OJHaKo NOJ00HO MeToay
YCpEIHEHUsT HU3JIEePKeK, 3TOT MOAXOJ] HENOCPEACTBEHHBIM 00pa3zom
CBS3aH C XapaKTepOM M3MEHEHHS IIeH Ha KOHKPETHOM pbIHKE, TJie
3aKJIIOYAIOTCS  CHIEJIKM. MeToa BBICTPAMBAHUS MUPAMUJT  TIPAMO
MPOTUBOMNOJIOXKEH METOAYy YyCpeaHeHus wu3nepxkek. [loctpoenue
MUPaMUJ COCTOUT B MPOCTOM J100ABICHUM MO3UIMHA B BBIUIPHIIIHYIO
toprosito. Hanpumep, ecmu ko Tpeiinep wmuBectuposan 5.000
J0JU1apoB BO B3auMHBIN Goua mo 17,00 nomiapa 3a akiuio, TO OH UH-
BecTupoBan 0bl enie 5.000 noyapoB B ciiydae moabeMa IEH Ha aKIHUH
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B3auMHoOro ouma mo 18,00 nomrapa 1ubo 10 TFOOOTO APYroro ypoBHS,
Mo JOCTWXKEHHH KoToporo JIko pemun OB HWHBECTUPOBATH
JOTIOJTHUTEJIbHBIE CPEJICTBA, IMOKA IEHbl HAXOJATCS BBILIE YPOBHS
17,00 nonnapa.

Jloruka, nexaiiass B OCHOBE METOJa BBICTPAaUBAHUS IMUPAMU],
3aKJIFOYAeTCs B TOM, YTO €CJIM I[€Ha KaKUX-TUOO HHCTPYMEHTOB B
ONPENICICHHOM IIEHOBOM TMPOMEXYTKE JBMXKETCS B MPEANOYUTAEMOM
HaNpaBJICHUHW, TO HAa PBIHKE, BEPOSTHEH BCEro, (POPMHPYETCS WIH
BJIACTBYET  TPEHJ, IO3TOMY  HMMEET CMBICII  OCYIIECTBUTh
JOTIOJIHUTENIbHBIE WHBECTUIIMU. DTO JIENaeTcsl B HAJEXKJE Ha TO, YTO
PBIHOK W Janblie OyJaeT JABUTaThCs B COOTBETCTBUU C HBIHEHIIHUM
TPEHJAOM. DTOT METOJ MOXKET MPOSBUTH C€0sI C YpE3BBIYANHO MOIITHON
cusnoil. OgHako OH CIIOCOOEH TakKe MPUHECTH U pa30dapoBaHUE, €CIU
PBIHOK HE TPOJIOJDKUT JIBIKEHHE B KeJIaeMOM HampaiieHun. Cienyro-
IMHA TpUMEp JIEMOHCTPUPYET HEKOTOPHIE PE3yJbTAaThl MPUMEHEHHS
METO0/1a CTPOUTENHCTBA TUPAMU/L.

Homyctum, [xo Tpeitaep mpruoOpen KOHTPAKT Ha aneIbCUHOBBIN
cok mo 80 [EeHTOB M IUIAaHUPYET NPUOOpeTaTh MO €IlIe OJHOMY
KOHTPAKTy MpPH KaKJIOM TOCIEIYIOIIEM MOoJIbeMe IIEHbl Ha 5 IIEHTOB.
[TosTOoMy, eciiu pBIHOK TOAHUMETCS 10 85 1eHTOoB, J[>)kO mpuobperer
elle OJWH KOHTPAaKT, a 3aTeM ellle OJIMH, €ClU IieHa A0XoAuT a0 90
[IEHTOB, MOTOM clieAytoT 95 nenrtos, 1,00 noyinmapa u T. 1.

Buicmpausanue nupamuobvi

Texymas nena $1,05 - cpeanss nena nokynku $0,925 =
$0,125 npuObLIH 382 KOHTPAKT

$0,125 x 6 xoutpakToB = $0,75 obmei mpuobLH. $0,75 X
15.000 = $11.250

Omcymemeue nupamuool
Texymas nena $ 1,05 -uena noxkynku $0,80 = $0,25 npulObLm
$0,25 x 15.000 = $3.750 oOuueit pubbLIH

Umobwvl 3auumumo $3.750 npubsiiu npu eicmpaudanuu
nUPAMUObL

$3.750 npubsLIH / 6 KoHTpakToB = $625 3a KOHTpakT $625
npuoObLTH 32 KOHTpakT / 15.000 dynToB = $0,0416 Cpennsis
nieHa nokyrku $0,925 + $0,045 (oxpyraeno) = $0,97 (nnu
$625 3a KOHTpAKT).

YTo mpOMCXOAUT, €ClU Mocie TOro, Kak JIKO MOKyIaeT KOHTPAaKT Mo
80 1eHTOB, LIeHa oHUMaeTcs 110 85 1eHTOB, U J[Xo MOoKynaeT ele oOJuH
KOHTPAKT, HO 3aTeM II€eHa Ha pbIHKe omnATh najgaer Ao 80 ueHToB?
Toprys mo npunumny nupamujpl, J[o moHecer morepu B pasmepe 2,5
1eHTa Ha KoHTpakT ($750 moteps = 2,5 meHTa yOBITKAa X 2 KOHTpakKTa X
15.000 ¢ynToB). Ecnmu Obl ko ToproBan Oe3 MpUMEHEHHS MHUPaMMIbI,
yOBbITKOB ObI He ObL10. Ecii 11€Ha Ha pbIHKE, Npeke YeM BepHyThes K 80
LeHTaM, cHayana mnoaHumercs 10 90 mentoB u ko mpu 3ToM
puoOpeTeT TPETU KOHTPAKT, TO YOBITKU COCTABAT 5 LIEHTOB HA KAXKIbIH
KOHTpakT ($2.250 mortepp). OmHako eciaM ILeHAa NPOAODKAET pacTd M
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noxomut o 1,05 nomapa, To Jlxo B cymme mpuoOpeTeT 6 KOHTPAKTOB, a
cpeaHsis 1eHa Mokynku oyner pasHa 92,5 nenta [(0,80 + 0,85 + 0,90 +
0,95 + 1,00 + 1,05)/6]= 92,5 nenrta. OOmas cymma mpHOBLIH I10
OTKPBITBHIM MO3ULUAM B 3TOM citydae coctaBuT 11.250 nomnapos. Eciu Obl
Jxo HE HMCHOJIb30Bal METOJ IOCTPOEHMS MUPAaMU[bI, TO NPHOBLIL IO
cmenke cocraBwia Obl Bcero 3.750 momumapos. Jlamee ko Moxer
JOTYCTHUTh TIaJieHHE IIeHBl Ha PBIHKE 0 97 IIEHTOB M BCE XK€ 3apadoTaTh
3.750 momnapoB MpUOBLIM OT CAENKH C HCIIOIb30BAHUEM METO/Ia MTUPAMH-
TIBL.

OTOT TpUMep s TMPUBOXKY HE Ui TOTO, YTOOBI 3alUTUTH WIIH
CKOMIIPOMETHUPOBATh METOA  MocTpoeHuss mmpamua. CymiecTByroT
OYEBHJIHBIE PHUCKH, KOTOpHIE HEOOXOOMMO NPUHHMATh BO BHHMAaHHE,
€CITU CTPEMHTHCS K TIOYYSHHIO JOTIOJHUTEIFHOTO BO3HATPAXKIICHHS.
BoNBIIMHCTBO pPUCKOB CBA3aHO C MOMEHTOM BXOJlda, TOTJa Kak
BO3HATPAXKJICHHUE CO3AETCs IPU BBIXOZE U3 TOPTOBIH. MeTo 1 TpaMHIbI
MMEeT W TUTIOCHI, 1 MUHYCBHI. PemaronM B HeM SIBISIETCSI TPaBHIIBHBIN
BBIOOP MOMEHTA 3aKPBITHS TOPTOBJIH.

B KOHIIC KOHIOB, PEIICHHE O TOM, CTPOUTH HIIM HE CTPOHUTH
MUpaMUly, COBEPIIEHHO HE 3aBUCUT OT OOIMHUX pe3yIbTaTOB
yrnpasieHusi cuetoM. Hanpumep, ecau cHauana Ha cuery Obuto 20.000
JIOJIJIAPOB, a 3aTeM, TOCJIe CEPHH MPOUTPHIIIHBIX CACIIOK, €r0 pa3Mep
camswics no 17.000 pommapoB, TO BO3MOKHOCTH IOCTPOCHUS
NUPaMUJIBl  HA pBIHKE amneJbCHHOBOTO COKa 3aBHUCHT OTTOTO,
IIOJHUMETCA LOE€HAa HWJIN HE NOAHUMCTCA. N »st0 IMPOUCXOJUT BHC
3aBHCUMOCTH OTTOTO, CYIIECTBYET MJIM HET OMACHOCTH 3aKPBITHS CUE-
Ta. EcTh emie olHa NpUYMHA, MO KOTOPOW METOJ CTPOUTEIHCTBA
NUpaMuJl HEIb3sd TNyTaThb C yIOpaBleHHWeM Kanurtanom. llpwm
MOCTPOCHUM MNHUpaMHUJ TpPEHJep pelaer, Korjaa BOWTH B PBIHOK,
OCHOBBIBASICh HCKJIFOYUTEILHO Ha KOHBIOHKTYPE IIEHOBOTO JABUKEHUS.
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NMPAKTMMHECKME
COOBPAXEHMA

@®akTbl, 00CY’KJaeMbl€ B 3TOU TJIaBe, IOMOTYT BaM JIy4lle MOHATh
NIPAKTUYECKUM acCHeKT yNpPaBJIEHUs KalHUTaIoOM B  TOProOBIE.
[IpounTaiiTe 3TO TIJaBy BHHUMATENbHO, YTOOBI CKOpEEe HAyYUThCA
IIPUMEHATh U3YYEHHBIM MaTepuan B TOProBoi npakrtuke. [IpuBoaumeie
371€Ch MPUMEPHI Pa3bsICHSIOT, KOTJIa U KaK ClIeAyeT HadaTh yIPaBICHUE
KalMTaJIOM, KaK COBMELIAETCS CTPATErvsl YIPABICHUS C PA3IMYHBIMHU
TOPrOBBIMM CHCTEMaMM, Kak OHa paboTaeT B YCIOBHUAX pa3HBIX
PBIHKOB, KaK MOXHO O0OpaTuTh cebe Ha TMOoJb3y AaCUMMETPHUUYHOE
JeNCTBUE pbluara, a Takke KakoBa poJib TpeOOBaHUMN MO Mapike.

KOIraA CNEAYET HAYUHATD
YMNPABNATb KAMUTAIIOM

DTO OJIMH U3 CaMbIX PacHpOCTPaHEHHBIX BOIPOCOB, KOTOPHIE MHE
3a/1al0T, © MUMEHHO B 3TOM BOIpPOCE TpPEeUIephl AOMYCKAIOT OOBIYHO
camble cepbe3Hble omHOku. OHU MOJararT, YTO METOIbl YIPaBJICHUS
KaluTajioM MNOTpeOyloTcs UM JIMIIb KOraa-HuOyIs B OyayiieM, Korjaa
OHM YyXKe 3apaboTaloT JeHbru. Tpeiaepbl XOTAT NPOBEPUTH
3¢ (PeKTUBHOCTH CTpATeruu MPEeXk/]e, YeM HAYHYT €€ MPUMEHATh. JTa
omubOKa MOXET CTOUTh OYEHb JAoporo. BcmomuuTe Tpeiaepa,
koTopbld cnenan  70.000 poimapoB, He MOJB3YsICh IIpUEMamu
yrnpaBieHuss kanuTtaioM. OH HE cTal HCIOJNb30BAaTh CTPATETHUIO
MEHE/DKMEHTa MPOCTO IMOTOMY, 4YTO XOTeJd CHadajlla MPOBEPUTH €e
BO3MOKHOCTH. OJTa mpoBepka obommack emy B 600.000 mommapos
npuObUIM B TEYEHHE TOTO XK€ roja. S Mor Obl OCTaBUTH ATy TEMY,
OTPAaHUYUBIINCH OJHUM MPUMEPOM, HO MHE XOTENOCh Obl OTBETUTH Ha
Bce "mouemy".

IIpexxne Bcero mno mnpaBujaaM CTPATETUH YIPABJICHHS KallUTaIOM
Tpeep HE MOXKET BCTYIUTH B UTPY JI0 TE€X MOP, MOKA HA €ro CYET He
NOCTYNAT Kakue-nubo mpubbuid. [loMHMTE, YTO MpPU MCIOJIB30BAHUU
METO/I0B CUCTEMBI "AHTH-MapTuHrenna'", mo Mepe pocra cuera cymma,
KOTOpasi TOABEPracTCsl PUCKY INPU KaKJIOW CHEJIKE, TOXKE pacTeT.
[TosToMy mnpaBuiIbHOE yIpaBieHHE TpeOyeT OMpEeeNEeHHOIO YPOBHS
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YCIIEIIHOCTH B TOPrOBJIE WM JIOKa3aTelIbCTB, YTO BbIOpaHHAs
CTpaTerusi MOKET 00eCeYUTh MPUOBLIb.

Opnako cymMma, TpeOyemass s JOKa3aTeslbCTBA, HAMHOTO
menbiie 70.000 ponmmapoB. DTO - oJHA W3 NPUYUH TAKOTO poja
ommnbok. Tpelaepbl XOTAT m1poBepuTh 3(PPEeKTUBHOCTH MeTona
CO3aHMUsI JIEHET, HO AYT CIUIIKOM JOJIO.

Kpome TOro, HauuHas JEHWCTBOBaTh II0 YNPABICHYECKUM
MEeTOJIaM, Tpeiaep OepeT Ha ceOs HEKOTOPBIN JOMOJHUTEIBHBIN PHCK.
OTOT NOTOJHUTENIbHBIM PUCK CBA3aH C ACUMMETPUYHBIM JEHCTBUEM
pbldyara - o0 3TOM s yXe HEMHOIO paccKas3al BbILIE U €Ile BEPHYCh K
9TOM TeMe€ B ceApbMOM riaBe. J[ONOJHUTENBHBIA PUCK BO3HHUKAET
TOJILKO TOT/Ia, KOTJla CHayaja Ha cyeTe ObLIO JIBa KOHTPAKTA, a 3aTEM
OJIMH W TpHU OTOM pa3Mepbl cueTa NpPOJ0JKAIOT YMEHbIIAThCS.
HonmyctuMm, mnepBoHayajabHOE canplgo cuera cocrasisiio 20.000
JOJUTApOB M TpEArojaraioch, 4ro cymma Bospacter jgo 25.000
JI0JUTapOB (YTO MO3BOJIUT UCIIOJIB30BAaTh B TOPrOBJIE JiBA KOHTPaKTa), HO
cpa3zy IHoOcClie yBEJIWYEHHUs cyeTa IOoCJIeNOoBalu YOBITKM B pa3Mmepe
1.000 mommapoB.Torma cymMma JIOTIOJIHUTEIHHOTO YOBITKA COCTaBUT
1.000  pmommapoB. Eciam  cyeT  mpoopKaeT  majarh  HUXKE
nepBoHauanbHbIX 20.000 10/1apoB, TO BO3HHKHET YOBITOK B OObeMe
1.000 mommapoB. WrHopupyst ympaBieHHE, Bbl HE TOTEPSUIM OBl 3Ty
cymmy. C Npyrol CTOPOHBI, BbI JIMIIACTECh MEPCHEKTUBBI IMOJYYUTH
npubsuib B pazmepe 500.000 momnapos. Puckuyts 1.000 mommapos,
yT00BI TONY4uTh Bo3HarpaxiaeHue B 500.000 monmapos. He mpaBma
JIY, HEIIPOCTOE pelIeHue?

B-Tpetbux, cutTyaius, onrcaHHas B npeablaylleM naparpade, He
XapaKkTepHU3yeTcsl MOJIOKUTENbHBIM OXxHuaaHnueMm. Kak oTMedanock
BbIIIE, HUKaKas CcXeMa YIpaBJICHHUS KallUTajJOM HE IMOMOXET BaM C
MOMOIIbIO BBIUYMCICHUNW U3BJIE€Yb NPHUOBUIL MPU OTPULIATEIBHOM
0KMJIaHHH.

Ecnu BBl NEeHCTBUTENBHO pUCKYETE JEHbraMU Ha PBIHKAX, TO BBI,
BEpOSITHEH BCEro, JHejaere JTo, IMpeJarnonaras, 4YTO CTpaTerus
XapaKTepU3yeTcs MOJIOKUTEIbHBIM OXHUAaHueM. B Takom ciydae Bl
JOJKHBI TPUMEHATH YIpaBJieHUE KaluTajloOM C CcaMoOro Hadana,
UCXOAS M3 0KUAAEMBIX BaMU Pe3ylbTaroB. EAMHCTBEHHAs MpUYMHA,
10 KOTOPOM Tpelaep He JAOKEH NPUMEHSITh TPUHIHUIIBI TPaBUIBLHOTO
yIpaBJieHUs KalUTajlOM C CaMOro Hayaja, - 3TO €clii Tpeluep ¢
caMOoro HayvaJjia o)ujaet npourpseima. Ho 3auem Torga toprosats?

NMPAKTUYECKOE NPUMEHEHUE B
PA3JIMYHbIX CUCTEMAX U HA
PA3HbIX PbIHKAX

Ot1o eme ojxHa 0o0nacTh 3a0MyXKJICHMH, KOrja pedb 3aXOoAuT 00
YIPaBIEHUH KalUTAIoOM. MHe 4acTo 3a/1al0T BOIPOCH O TOM, paboTaroT
JM  MOM METOJbl YIPaBJIECHUS KAlUTAIOM HNPUMEHHUTEIbHO K
OpUTaHCKOMY ¢pywmy TIpU TOKYNKE U MpoJaxke OIMIMOHOB, KOrja
3aKJIFOYAIOTCS CIENKM Ha (POHJOBBIX M HAa MPOUYMX phIHKaX. OTBevas
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Ha 3TH BOIIPOCHI HACTOJIBKO MPSIMO, HACKOJBKO 3TO BO3MOXHO, 1 X0Uy
OTMETUTh, 4YTO [PABUIbHOE  YIPABICHHE KAaNMTAIOM  MOXKET
MCII0JIB30BATHCS B JIIOOOM BHUE TOPTOBJIM C Map)Kel, BHE 3aBUCUMOCTH
OTTOr0, K KakoOMy THILy OTHOCUTCS JaHHbIA pbIHOK. He wnmeer
3HAYCHUS, UJET JIU pedb 0 OpuranckoMm (yHTe nmm o kaprodene. He
UIpaeT poJid, 3aKJIFOYAIOTCS JIM CHACJIKU Ha pblHKe akuuil |IBM nnm xe
Ha nHIekce S&P500.

[IpaBuibHOE yOpaBi€HHME KamUTaJOM OCHOBAHO TOJBKO Ha
YIPABJIEHUU CUETOM, PE3YIbTATHl KOTOPOTO MOTYT OBITh MPE/CTABIICHBI
B BHUJE KpPUBOW TNOBEJCHUs cyera. Buepa s 3akppul MO3UMLHIO C
npuObUTBEI0 B 500 nosmapoB. MoxkeTe 1M BBl MHE CKa3aTh, KAKOW PBIHOK
nan ot 500 momrapo? Koueuno ke, HeT... OO0 3TOM HUKAaK HEIb3s
CyINTh II0 KpHMBOM MOBEAECHHMS CyMMBbI cuera. I[Ipocto HeBaxHO,
OTKyZJa M KaK MOCTYNUJIU JeHbIU. [IIThCOT n0JU1apoB CTOUIU ObI JUIs
MEHSl CTOJIBKO K€, €clii Obl OHU MOCTYNWJIH B pPEe3yJbTaTe TOPTOBIU
KaJleHJapHbIM crnpi3oM 1o onuuoHam OEX wnm ke oT clenok c
(prouepcaMu Ha MUJIOMAaTEpPHUAJIbL.

B cBs3M ¢ 3TUM MeHS 4acTo CIpalllUBalOT, MOTYT JIU MPUMEHSATHCS
METO/Ibl YNPABICHUS KalHUTaJOM K ONPEEIIEHHOMY CTUJIIO TOPTOBIH
win ToproBoi cucreme. OTBeT OyAeT TOYHO TakUM K€, KaKk M Ha
BOIpOC O phIHKaX. [IpuueM mo TeM e caMbIM ImpuyuHaM. Bel MoxeTte
MHE CKa3aTh, Kakas cucreMa oOecmeuyusia npubbuts B pasmepe 500
nomnapoB? Her, moBeaeHne KpWBOW cueTa HMYEro HaMm 00O 3TOM HeE
roBoput. Kak cucrema, Tak U pPBIHOK - BCE 3TO HE HMEET POBHO
HUKAaKOTO 3HA4YEHMsI, KOT/Ia peyb 3aXOJUT O MPUMEHEHUU MPUHIIUIIOB
YIPaBIJICHUS KAlIUTAIOM.

Tem He MeHee caMbIM HPAKTHUYHBIM U 3()()EKTUBHBIM SBISETCS
COYETAHUE YIIPABJICHMS KAIUTAIOM C HHCTPYMEHTAMH, TOPTYEMBIMU C
MapKeH, aaxe eciaum mapxka cocrasisieT Bcero 50%, kak B ciyuae
KpPaTKOCPOYHOM TOPTOBJIM HAa PBHIHKE aKIU. YTIpaBJICHHE KaMUTaIOM
Her((HEKTUBHO, €CIIM MHBECTOP HE UCIIONIb3YET MapKy U PEUHBECTUPYET
100% mnpudsuieit. Korna nHer "¢duHaHcoBoro peiuara', puUCK MOTEpH
BCEX  MHBECTHIIMM  HEBEJIMK, OCOOEHHO  €CIM  BIJIOXKEHUS
OUBEPCUPUUIUPOBAHBI. IJTOT cly4aid SBJSETCS €IUHCTBEHHBIM
HCKIOUYeHHueM. S Xo4y OTMETHTh, 4YTO, KOIJa HHBECTOPHI
peunBectupyroT 100% cBoero kamuTana, MaTeMaTUKa MCKIIOYAETCS
W3 YpaBHEHHMs yclrexa.

PONb TPEBOBAHUN NO MAPXE

TpebGoBanus mno Mapke - 3TO MpPOCTO CyMMa CpeEJCTB,
HEOOXOJMMBIX B KaueCTBE 3aJ0rOBOr0 OOecreueHus i 3aKI0UYeHUs
CENIKH, OOBIYHO 3TO jenaeTcs B cdepe (PpprouepcHON TOProBJIM HIH
IIpU BBIMHMCHIBAHUU OMIIMOHOB. Pa3meprl TpeOOBaHUN YCTaHABIMBAIOT
OMp)XKM, Ha KOTOPBIX 3aKJIIOYAIOTCS CHEJIKU C IMPUMEHEHHEM
pazUYHBIX MHCTPYMEHTOB, OTTAJIKHUBAsACh OOBIYHO OT JIMLEBOMH
CTOMMOCTH M BOJATUIBHOCTH 0a3oBoro peiHKa. PDopmyn s
onpeneseHus] TapaHTUHHBIX TpeOoBaHWMN He cymecTByeT. Kaxnoe
TpeOOBaHUE 10 MapKe MOXET ObITh U3MEHEHO MO JII000H MpUYHHE U B
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mroboe Bpems, 0€3 MpeIBapUTEIBHOTO MUCHMEHHOTO YBEIOMIICHUS.
Hampumep, tpeOyemsblii pasmep Mapxu ains toproBiau Ha S&P500
paHee 00BIUHO cocTaBisl BennauHy okoiio 10.000 mommapos. OgHako
13-32 BOJATUIBHOCTH 3TUX MHCTPYMEHTOB 32 BpEMs HANMCAHMS 3TOU
KHHUTH TapaHTHiiHbIE TpeOOBaHMS MOTHUIUCH YK€ MPUOTUIUTENHHO /10
20.000 nomtapos’. Texyuas CTOMMOCTH OZHOTO KOHTpakTa S&PS500
paBaa 270.000 aonnapOBZ. [TosToMy BBl MOXETE€ BOCIOJIb30BATHCS
MPEUMYILECTBAMU H3MEHEHUs CTOMMOCTH HHCTpymeHTa 3a 270.000
J0JITapoB, pacnodaras Bcero ymimb 20.000 qoiimapoB Ha BalieM CUETE.
Bbl momanmere B JIOBYIIKY, €CIIM CTOMMOCTh KOHTpPakTa YMHaAeT C
270.000 mosmapoB mo 250.000. Torma Bel motepsere Bce 20.000
JI0JL1apOB.

B Topromne ecth nBa MOMEHTa, KOTOpBIE HYXHO MOMHHUTH B
CBSI3M C MapyKeW, B YaCTHOCTH, B yNpaBJIEHUH KanutanoMm. Ha camom
Jieie 3TH MOMEHTBI CBOJATCS K OJHOMY. BHpXH ycTaHaBIMBAaIOT
CYMMBI Map k¥ HE JUIsl TOTO, YTOOBI IIOMENIATh BaM HJIM MHE TOPrOBaTh,
- OHH TOJBKO XOTSAT 3AIIUTUTHh ce0s W TONy4uTh aoxona. I[losromy
HUKOTJ]a HE MpPHHAMANTE TOPTrOBbIE pEHICHHS Ha OCHOBAHUHU
TpeboBaHuii o mapke. Bce ouens npocto. Penko (ecnu BooOiie Takue
ciydau OBIBAIOT) PEKOMEHAYEMbIE METOJbl YNpaBICHUS KalUTalIoM
OKa3bIBAIOTCS 00Jiee arpecCUBHBIMH, HEXENIW Mapika, KOoTopas
TpeOyeTcs sl UX peann3aliii.

Texymee rapanTuiiHoe TpeOoBaHME [JII TOPTOBIH TOJHBIM
KOHTpakTaM Ha Oonabl coctaBasier 3.000 mommapoB. Ecam s
oTkpsIBaro cyeT Ha 3.000 momrapos, MOTOMY YTO 3Ta CyMMa SIBISETCS
rapaHTUWHBIM TpeOOBaHMEM, a 3aTEM 5 3aKJI0Yal0 OJHOKOHTPAKTHYIO
CHEJKY Ha pbIHKE OOHJOB, TO B TOT )K€ CaMbIi JIeHb, KOT/Ia CUTYyallus
Ha pPBIHKE OOCEpHETCS MPOTHUB MEHs, MOW OpOKEep MO3BOHHUT MHE,
TpeOys mepeBoja IOMOJHUTEIbHBIX CpeACTB Ha cueT. Ecnu g He
CZIeTIal0 3TOT0, TO MO3UIKUS OyIeT IMKBUANPOBAHA.

Tenepb BO3HHMKaeT BONPOC: KaKOW JOJDKHA OBITh ONTHUMAaibHas
CyMMa JUIsi OTKPBITHUS TOProBOTO CHETa W MOXHO JH IPU 3TOM
MPUMEHSTH MPAaBUIbHbIC TPUHLIUIIBI yIIpaBiieHUusa KanuTtaioM? TodHoOro
OTBETa Ha J3TOT BONPOC HE CYIIECTBYET, HO MOYHO JIOTHYECKH
BBIYMCIUT, MHUHUMYM. [louemy TOT wuiaM uWHOW HOBBIM Ou3HEC
3akaHuMBaercs mnpoBaioM? OCHOBHas NPUYMHA - HEIOCTATOYHBII
o0beM KamuTalu3aluud. OJTO B PaBHOM CTENEHM OTHOCUTCS U K
TpelIepoB, KOTOPBIE 3aHSIMCH TOPTOBIIEH HHCTPYMEHTAMU, ONIEPUPYS
IIPH 3TOM Mapei. 3/1eCh MOKHO YIOMSHYTh U T€X, KTO JIETKO MOTEPs
661 500.000 momnapoB Tak ke, kak u 5.000, ecnu y HUX ObLTU OBl TaKue
neHsru. OHU MOANANAIOT MO KATETOPHIO JIFO/IEH, KOTOPhIE UMEIOT JI0-
CTaTOYHO CpEJICTB, HO a0COJIIOTHO HE 3aHUMAIOTCS (DUHAHCOBBIM
IUTAHUPOBAHUEM.

[Ipexne yem omnpenenuTh, KaKyld CyMMY B3SIThb AJISI OTKPBITUSA
cyeTa, Bbl JIOJUKHBI paccMOTpeTh TpH ¢akTopa. [lepBsiit hakrop - 310
HEe Mapka, a HeOJIaronpusATHOE JBI)KEHHE LI€H, KOTOPOE BBl T'OTOBBI
JOMYCTUTh B COOTBETCTBUH C M30paHHOI BaMM TOProBOM cTpaTeruen.
Ecnu rapantuiiHoe TpebGoBaHUE Jii TOPrOBIM OOHJaMHM COCTaBIISET
3.000 momtapoB, HO CTpaTEeTHsl IOIMYCKAET YMEHBIIEHHE CYMMBbl Ha
5.000 nommapoB B XOJ€ TOPrOBIM, TO BBl COBEPUIEHHO TOYHO
HaXOJUTECh B 0€3BBIXOIHOM TOJIOKEHUH.
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Bropoii daxTop, KOTOpHIII HEOOXOJUMO paCCMOTPETh, - 3TO
Mmapxka. Ecmmu yOwITOK, ckopee Bcero, cocraButr He MeHee 5.000
JoJu1apoB, a Mapka paBaa 3.000 monnapoB, TO Bl 3Ha€TE, YTO BaM HE
MMeEeT CMBbICIIa OTKpbIBaTh CYET, He pacmnoJiaras cymmon B 8.000
nosuiapoB. Jlaxe eciu Bl HE XOTUTE YUUTHIBATh TPETHH (QakTop, TO BHI,
JOJDKHO OBITh, BCE-TaKM JOMYCKAaeTe BO3MOXKHOCTh OIIHOKH B
MpEeABApPUTENBHBIX pacueTax yObITKa. DTO pa3bsACHACTCA Jajnee B
paznene "CHmKeHrne cTouMocTH".

Tpernii ¢pakTop, KOTOPHIH HEOOXOIUMO YUUTHIBAThH, ITO BO3MOXK-
HOCTb MPOJOJDKATb TOPrOBJIIO IOCIAE TOro, Kak IPOMU30LLIO
MperoiaraeMoe CHIKeHne cuera. Kakoil cMbICI mepeBOIUTh Ha CUET
CyMMY, DpaBHYIO €ro OXHJaeMOMY TAaJeHHI0 ¥ TapaHTHHHBIM
TpeOOBaHUSAM, €CJIM 3TO HE MO3BOJIUT BaM MPOJOJKATh TOPTOBIIIO MOCIE
cinyauBuierocsi? JInyHo s 1000 yTpauBaTh WM JaXKe€ Y4YETBEPSTh
MapiKy, yYUTHIBAs IPY ATOM BEJIIMYMHY CHUKCHUS CUETa.

VYBenuyeHne CyMMBI CU€Ta B YETHIpE pas3a JaeT MHE HEKOTOpHIE
npenMyniecTBa. Bo-nepBhIX, 3TO 1aeT MHE BO3MOKHOCTh OCTaBaThCs B
UTpe, €CIi MOW TOPTOBBIM METOJ HE OINpaBIACT CBI3aHHBIX C HHUM
OKHMJIaHUW B OTHOIIECHUH MPHOBLIH. Sl MOTY IeperpynmupoBaTh CBOU
CHUTBI, TIEPEOCMBICITHTh CUTYAIHIO M TIPOJIOJDKATH TOPTOBIIO MPEKHIUMHU
WHCTPYMEHTAMH WM JK€ TMOJIHOCTBIO WM3MEHHTh CTpaTernr. Bo-
BTOPBIX, 9TO JIa€T MHE IMCHUXOJOTHYECKYI0O BO3MOXXHOCTH JEHCTBOBATh
0onee cBOOOIHO, 3aKJIIOUAs JIIOOBIE CIENKH, TaKe €CJIH I[EHBI 10 MOUM
WHCTPYMEHTaM MO NPOTHUB MeHs. U, XOTs 9Ta KHUTa HE 3aTparuBaeT
TEMy TICHXOJOTHH TOPTOBIHM, BO3JCHCTBHE HMOIMHA TIOCIIE CEPUU
yOBITKOB CHJIBHO CKa3bIBA€TCS Ha CIIOCOOHOCTH Tpeiaepa 3 PpeKTUBHO
TOproBatb. S1 He MOJHUMAIO 3TOT BOMPOC IOTOMY, YTO, KaK MHE
JlyMaeTcsi, 3TO HalpacHas Tpata BpeMeHu. Eciau Tpelep He CUJIEH B
BOIPOCax IMCUXOJOTHH (TaK kK€, KaK U ) U CTpax MOTEepPh MEIIAeT eMy
TOProBaTh, TO OH MOXET HaUTH KOr0-1100, KTO OyJIeT 3aKII04aTh CACIKU
oT ero auia. BMecto Toro yToObl TpaTUTh OECKOHEUHBIE Yachl U Maccy
JOJUTApOB, TMBITAsICh OOHAPYKUTh COOBITHE B CBOEM JETCTBE, KOTOPOE
Tenepb MEMIAeT BaM CMEJIO 3aKJII0YaTh CIIENKH, TOPYyYUTe KOMY-HUOYIb
IpyroMy  CcOpaBUThCS ¢ Bamed  cmabocteio  0e3  Bac.
CxoHIIeHTpUpYHTECh Ha CHUJBHBIX CTOpoHax. S 3Haw, 4YTO 3TO -
MPABWIbHBIA MYTh, 51 CAM BOT YK€ HECKOJIBKO JIET JEHCTBYIO MMEHHO
tak. (Koncynpramus 6yner ctouts 185 mosapon).

Tpetbe, uTo 51 MOTy clenaTh, yBeIUYHBas MapKy B YeThIpe pasa C
y4e€TOM BEPOSITHOCTH HETaTHMBHOTO CIIEHAPHs LIEHOBOTO JBHXKCHUS, -
3TO HE OmacaTthcsi BO3MOXHBIX omnbok. Eciau g ommbes u mocuuran,
YTO cueT MOXKeT CHU3UThCS A0 5.000 moinapos, a peanbHO s MOTEPST
10.000 posutapoB, TO paHEe MPHUHATHIE MEPbl MPEIOCTOPOKHOCTU
MO3BOJISIT MHE HE BBUIETETh TaK MIPOCTO U3 UTPHI.

DT0 TOJIbKO mepBbIil mmiar. [[ns yBenuueHus pa3MepoB pHCKa IO
OJIHOM M TOW ke cienke He TpeOyeTcsl Takas € CyMMa KaluTala.
MHorue Tpeiaepsl ONpeaeNsoT CTapTOBYI0 CyMMY, a 3aTeM JeJaroT
3aKJII0YEHHE, YTO caMblid Jy4yiinii (QUHAHCOBBIM YHpaBlIEHYECKHM
MOJIX0J] TpeOyeT yBEeJMYEeHHs CyMMBbI, INOJBEpraeMoOd PpHUCKY IOcCIe
YIBOEHUSI CYMMBbI CcueTa. JTO COBEPIIEHHO AaJOTHYHOE MPHUMEHEHUE
CTpaTeruu  ympaBlieHUs  KanuTajioM. HekoTopsIM  Tpeiiaepam
KOHCEpBAaTUBHBIN MOJXO0/ K TOPTrOBj€ MeEIIaeT W3MEHUTh MPUBBIYHBIN
JUISL HUX TOPTrOBBII METOJ, KaKUM OBl aJIOTMYHBIM OH HU OblT. OHU He
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npasbl. He cnenyiite Tomy ke Tuiy mbinuieHus. [locnenyromue riasbl,
NOCBSLIECHHBIE HccienoBanuio PukcupoBaHHO-IIponopuuoHanbHOro
METOJla, IIOKa3bIBalOT, YTO OH SBIETCA JIyYlleW aJlbTepHAaTHUBOU
10100HBIM HEd((HEKTHUBHBIM CTPATETUSAM YIPABICHHUS KAIUTAIOM Kak
JUIsl KOHCEPBATUBHOIO, TAK U arpeCCUBHOIO Tpeuaepa.

! Koraa kHHra roToBHIACH K M3IAHHIO HA PYCCKOM s3bIKe, eroM 2000 roga,
TpeboBaHus 1o Mapke Ha S&PS500 cocTaBisuid BEIUYUMHY OKOJIO 27 ThICSY
nomtapoB. (Ilpum, HayuHoro pen.)

ZJlerom 2000 roma, korma uHzekc S&PS500 fonro konebascs BOKPYT
ormetku 1500.00, ero 3HaueHHE B JCHEKHOM BBIPAXKEHUHU YK€ COCTABIISLIO
375.000 momtapos (=150000 x $2.5). (ITlpuM, HAY4YHOTO pef.)

NMPOCEOAHUA

DTOU TeMme He yJeNnseTCs MHOTO BHUMAaHUsS 3a TpeaeiaMHu MHpa
TOBapoB, (bpIOYEPCOB U OMIMOHOB. Hampumep, BbI HHUKOTJa HE
YBUJIUTE B3aUMHBIH (OHI, KOTOPBIM OBl yTBEpXKJajd, dYTO OH
oOecreunT 1 1-TIPOIIEHTHBIM JOXOA TPH CHUKEHUU CTOMUMOCTH Tias
BCETO JUIIE TOJLKO Ha 1% B Teuenue roga. B neficTBUTENBHOCTH, €CIIH
BBl KOTJIa-TM00 BHUJEIH B3aUMHBIA (OHJ, PEKIAMHUPYIOMUNA TajcHUE
COOCTBEHHBIX MAaeB, TO BBl BHUJEIN MHOTO OOJIbIIIE TOTO, YTO YIAJOCh
YBUJIETh MHE. T€M HE MEHEee 3TO OUYEHb CYIIECTBEHHAs! U Ba)KHAsl 4acTh
TOPTOBJIM MHCTPYMEHTAMHU, UCHOJb3yromMUMHU Mapxy. [Ipocemanue
omnpeAenseTcss Kak MUHUMYM MEXIy ABYMS MaKCUMyMaMH II€H Ha
coOCTBEHHOCTh. B KadecTBe mpuMepa IpUBEIEM aKIIUIO, IIeHa KOTOPOM
nocTuraet makcumyma B 10, a 3aTem omyckaercs A0 8, Mpexae 4emM
BHOBb MNOAHATHCA A0 11. Mexny 10 m 11 croumocth akuuu
coctaBisieT 8. COOTBETCTBEHHO mociae noabemMa a0 10 BemumumHa
MpOCEIaHus COCTaBWIIa 2 MyHKTA.

B nmpomecce TOproBam OTH  IIEHOBBIE KOJIEOAHUS MOTYT
BapbUpPOBATHCS B JIMAaNa30HE OT HECKOJBKHX ThICSY JO HECKOJIbKUX
JIECATKOB JIOJUIAPOB MO OTACIBHBIM TOPTrOBBIM €AMHUIIAM. DTOT (PakT
CTaHOBUTCS OYEHb BAXKHBIM HM3-3a HajdWuus (PUHAHCOBOrO phlyara -
mapxu. Korga Tpeiiep HauvMHaeT 3akjo4yaTh CHEJIKH MO CYETY, Ha
koTopoM HaxoauTcs 20.000 1ou1apoB, U €CTh BOBMOKHOCTh Pa3BUTHS
nensl mpotuB Hero Ha 20.000 nosnmapoB B XOJ€ TOPTOBJIM, B TakOH
CUTyallud OH OYE€Hb MHOTMM puckyeT. Ilpocenanus Jerko Moryt
MIPUBECTU K OJIHOMY YHHUUTOXEHUIO CUETA.

Bo3MokHOCTH TIpocefaHusl - BaXKHBIM (PaKTOp, KOTOPBIA HYXKHO
YUUTHIBATh B YNPABJICHUU KanuTajgoM. B mnpumepax ¢ MOHETOH B
MpeAbIAYIIUX TlaBaxX OBLIM TOKAa3aHbl CUTYallMd CYIIECTBEHHOTO
npocenanus. Ecnu nmpoiecc He KOHTPOJIUPOBATH, ITO MOXKET HAHECTH
Oo4eHb O0NbIION yiIepO. bonbmMHCTBO MPodecCHOHANOB CKaXyT BaM,
YTO BBl HE CMOETE KOHTPOJMPOBATH ABMKEHHE 1IeH NpoTuB Bac. Ilo
OornpiIel uYacTh BaM HW HE TpedyeTcs KOHTPOJIUPOBATh TaKYHO
cutyanuio. OJHAKO, KOTJAAa MPOCEJAaHHUE CUE€Ta HAYMHAET YrpoKaTh
TOProOBJI€, Bbl JIOJKHBI MMETh BO3MOXHOCTh OBJIQJI€Th CHUTYallUEH,
OCTaHOBUB ee pasBuTue. llepedpasupyro cTapylo TOCIOBHILY:
"IIpex e ueM Tebe moMemaroT Apyrue, nomenraii um cam". [pexae yem
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HEraTMBHOE II€HOBOE JABM)KEHHME OCTAHOBHUT BacC, OCTAHOBUTECh CaMHU
WM OCTapaNTECh 3aMEUITUTh TEMIIbI IPOCEAAHUS.

Bepno, uto nmanenue nesH Ha 100% nenpenckaszyemo. Tpeiinep,
KOTOPBIM TPOAHATU3UPOBAT KaKOW-THOO TOProBBIM METOA H
O0OHapyXHJI, YTO 3TOT METOJ B MPOILJIOM JONYCKaJl CHUKEHHE CUETa
mumb Ha 5.000 nosmapoB, HE MOJXKET YTBEPXKJAaTh, 4YTO 3TO
MAaKCHMaJIbHbIN YOBITOK, KOTOPBIM JaHHBIA METOJl MOKET IIPUHECTH B
Oynymwem. KoHTponupysd mnpocenaHus, Mbl HE TbITaeMcs HX
npeacka3zarb. Mbl IPOCTO MBITAEMCSl MOATOTOBUTHCS K HUM U KaKUM-
1160 00pa3oM ux orpaHuduTh. Kaxaslii Tpeitaep crnocoOeH CoKoiHO
MIEPEKUTh JIMIIb ONPEJECIEHHYI0 CYMMY IOTEpPb, KOTOpBIE, IO €ro
MHEHHUIO, HE B COCTOSSHUM HAHECTH €My CYILECTBEHHOTO YyIiepoa.
UToOBI MpoI0KaTh TOPTOBIIO, TPEHAEp JOJKEH U30eraTh YOBITKOB,
MIPEBBIIAIONINX ATY CYMMY.

B Mupe ympaBneHus KanuTaioM, KOrJa CYETYy YIPOXKaeT
HapacTaHue YOBITKOB, MPOCENAaHUS KOHTPOJHUPYIOTCS C IOMOIIbIO
YMEHBILIEHHUS] YHCIa TOPIYyeMbIX KOHTPakToB. Topropis OOJbIINM
YHICJIOM KOHTPAKTOB C MPUMEHEHHEM METOJIOB YIPABIICHUS KalUTaJIOM
MOJKET IPUBECTH K YGEeIUYEeHUI0 CYMMbl CUETa Ha HECKOJBKO COT
ThIcAY AoJutapoB. OHAKO K€, yNpaBisis KamUTajIOM MPaBUIBHO, BBI
CMOXETe YMEHBIINTh pa3Mepbl pUCKa U TakuM oOpa3oM 3allUTHUThH
CBOH cyeT. DTOT BOIPOC MOJPOOHO paccMaTpUBAETCs B CEIbMOM TIIaBe.
Tem He MeHee s Kacaroch €ro IMEHHO ceifuac B CBSI3U C JPYTUM Ba)KHBIM
aCMeKTOM TOPTOBIIH.

MAKCUMATIbHbIU YBEbITOK

Pa3mepbl MakcUMalbHBIX YOBITKOB MOKHO OIPENEIUTbh JIBYMS
cnocobamu. Bo-mepBrIX, 3TO ompeAessieTcs MO pa3MepaMm camoit
yOBITOYHOM CHIETIKU B TOPTOBJIC IO KaKOW-THOO cucTeMe (MITH METOMY).
Bo-BTOphIX, M0 camMOli YOBITOYHOW CHCIKE, 803MOJICHOU B TOPTOBIIE TIO
Kakoi-mnbo cucreme (Wi MeToqy). Tak MOMKHO BBISICHUTB, Kakas
cucreMa (WM METOJl) TOPrOBIM MpuUBEIAET K mpocenanusm. Ho
HEBO3MOXHO TOYHO MpeJCKa3aTh pa3Mepbl MAaKCHUMAJIbHBIX YOBITKOB.
Jlaxke ecnu HCMONb30BaTh 3alIUTHbIE OCTAHOBKH IIPU TOPIOBIIE
ueHHbIMH Oymaramu. Ecnu s 3aHMMar0 JJIMHHYIO TO3UIMUIO IO
Hemenkoir wmapke (DM) u wucnone3yro 3alIUMTHYIO OCTaHOBKY,
paccunTaHHyl0 Kak cymma norepr B 1.000 gommapoB mo 3Toi
TOProBie, TO YTO MPOU3OIMAET, €CIU PHIHOK OTKPOETCS Ha ypPOBHE,
kotopelii Ha 3.000 monnmapoB HMXKE YpPOBHSA, Ha KOTOPOM ObLia
BBICTABJICHA 3alllUTHAas OcTaHoBKa? S ckaXy Bam, UTO CIYYUTCS: S5
notepsito 4.000 goymapos.

B 3aBucuMOCTH OT BEIMUUHBI MAKCUMATIBHOTO YOBITKA OH MOXKET
MPENICTaBIATh yrpo3y A TOProBoro cyera. OgHako B OOJIBITMHCTBE
clydaeB cama yOBITOYHas CJelKa NPUHECET MEHbIe MOTePb, YeM
MaKCHUMaJIbHOE Ipocenanue. [[oaTomy, COOTBETCTBEHHO, OHA MOJKET
HaHECTH HEKOTOPHIN yIiiepod cyeTy, HO He TaKoi OOJIBIION, KaK B cydae
C MAakKCUMaJIbHbIM mnpocenaHueM. OJIHaKo Bbl JOJDKHBI a/IEKBATHO
MOJATOTOBUTHCA U K TOMY, U K JPYromy, MOCKOJBKY U TO, U JPYroe
MO>KET CEPbE3HO NMOBPEIUTH BalllEl TOPTOBIIE.
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PCPNKCMPOBAHHO-
DPPAKLLMVMOHHAA
TOPIoOoBJIiA

B sroil rnaBe pacckasbiBaeTcsi 000 BCEM, UYTO BaM XOTEJIOCH Obl
y3HaTh 0  Mmerone  DukcupoBaHHO-DPAaKIMOHHOM  TOPrOBIIN.
®ukcupoBaHHO-DpakMOHHAs TOProOBIS - OTO CaMbli IIHPOKO
pacupoCTpaHeHHBI M HamboJiee YacTO PEKOMEHIYEMbIH METO/T
YIpaBJIEHUS KAlUTAJIOM JIJIsl HHCTPYMEHTOB, HCIOJb3YIOIIUX JIeUCTBHE
ppIdara, To €CTb TOPryeMsIX ¢ Mapkeil. Ha camom nene 3To, BEposiTHO,
€MHCTBEHHBI METOJ YIpPaBJIEHUS] KallUTalIOM, H3BECTHBIH HaM W3
COBPEMEHHBIX CIPAaBOYHUKOB 10 OWpKeBOH Topromie (Kpome
®ukcupoBaHHO-1[pONOPIIMOHAIIBHOTO METOAA, MPENIaraéMoro B 3TOM
kaure). [Ipu 3ToM B OOJBIIMHCTBE KHUI O TOPrOBJE C Mapiel, Kak
MIPaBWJIO, MCHEIDKMEHTY JEHEKHBIMU PECYpCaMH YIEIAETCS BCEro
OJIHA IJ1aBa ¢ PEKOMEHIALMAMH, 4TO CIEAYeT HCIONb30BaTh. M mpu
9TOM HE JAaeTCsi HHUKAKUX Ppa3bACHEHUH 10 TOBOLY BO3MOXHBIX
MOCJIEACTBUM. {11 3alUTBI 3TOTO METOJA MPUBOAATCS TPAJAULUOHHBIC
apryMeHTBhI, HO TJIaBHBIM 00pa30M METOJ PEKOMEHIYEeTCsl U3-3a TOro,
YTO HE CYIIECTBYET JpYIruX, Oojiee HAIEKHBIX, CIIOCOOHBIX €ro
3aMCHMUTb.

OTa riaaBa pa3bsACHIET U IOKa3bIBA€T ¢ MPAKTHUYECKOM CTOPOHBI
HE TOJIbKO CYIIHOCTb pabOThl 3TOr0 METOJa, HO U IMOCIEJICTBUS €ro
npuMmeHeHus. Ha ocHOBe MpUBOAMMBIX 311€Ch CBEIECHHUU CTaHOBUTCS
OYEBHUIHBIM, UTO Tpeilaephl, B 0COOCHHOCTH paboTaolue ¢ MEJIKUMHU
CYETaMH, PEIKO UCNOIb3YI0T PUKCHPOBaHHO-DPAaKIIMOHHBINA METO .

S Hukorja He 3a0yay Moe IEepBO€ BBICTYILUIEHHE [0 TeMe
ynpaBieHus kanurtaioM. Jlappu Bumnassmc mpouurtan Moo paboTy,
MOCBSILEHHYIO Pa3JUYHBIM METO/aM YNPaBJIEHUS, U ObLI JOCTATOYHO
m00e3eH, 4TOOBbl MPUIVIACUTh MEHS BBICTYIIUTh Ha OJHOM U3 €ro
ceMMHapoB Ha MexayHapoaHom Cumnosuyme 1o (prodepcam.
ITockonbKy 3TO OBLIO MOE NEpBOE BBICTYIUIEHME IO 3TOH Teme, s
0ecroKOMJICS, CMOTY JIU sl OXBaTUTh BECh MaTepuall gceco 3a 90 MUHYT.
B KoOHIIe KOHIIOB, s pemny, 4To, BMECTO TOTO 4TOOBI JaBaTh KPaTKUMH
0030p Bcero, 4ro y MeEHs €cThb, CleQyeT TINATEIbHO Pa3bsICHUTH
caMblil TMOMYJSPHBIA METOJl, MOTOBOPUTH O MeETOoJe MNOpPTHEnbHON
TOPrOBJIM U J1aTh MOHATH YYaCTHUKAM, UTO 51 pacIoJiarar 3Ha4uTeJIbHO
0ojiee COBEPIIECHHBIM METOJOM YIpPAaBJIEHUS KAalUTAJIOM, KOTOPBIH
MoXeT 3aMeHUTh DuxcupoBaHHO-DpaKIUOHHBIA METOA. ITO OBLIO
601b1101 OIIMOKOHM (0JHOM M3 MHOTHX OHIMOOK, KOTOpbIE s JOITyCKall
BO BpEMs CBOMX PaHHMX BbICTYIJIEHWH, UMEBIIHUX OTHOLIEHHE K dTOMY
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Mmeroay). K cuactpro, y MeHs yxe ObLT OIBIT IMyOJIMYHBIX BHICTYIUICHUH B
LEPKBSIX U TOMY IMOJOOHBIX opraHm3auusix. Ecim Obl y MEHs ero He
Obut0, s HUKOrAa Obl HE cMor mpeoaosieTb Te 90 MUHYT YHCTOTO
3aMelIaTeNbCTBa, KOTOPbIE MHE IIPULILIOCH TEPEKUTD.

CeMuHap Hayalics yIa4HO, ¥ OOJBIIMHCTBO YYaCTHHKOB OYECHB
XOTeNM Yy3HaThb KOE-YTO HOBOE O IMpeaMeTe, Ha UCCIeA0BaHUE
KOTOPOTO MHOTHE TpeiJepbl HE TPATAT CIUIIKOM MHOTO BpeMeHH.
Hayaj Cc IpuMepa ¢ MOHETOM, KOTOPHI OblI OIMCAaH BO BTOPOM TIJlaBe
sToi kHUTH. Ciymiarenu ¢ 0JIaroroBEHUEM OXKUJATH BBIBOJIOB, U MHE
JNEUCTBUTENBHO YJAJOCh 3aBiIafieTh UX BHUMaHueM. Oxnako yepe3 30 -
40 MUMHYT T[OAHSUICA OJMH 4YEJIOBEK M, BHJAUMO, Ipecienys
OTpE/CIICHHbIE LEJH, NPSIMO BBIKPUKHYJI CAapKacTMYECKHH BOIIpOC,
o4YeMy s paccka3blBal0 O TOM, Ye€M HE CIEIYeT IO0JIb30BaThCA.
Wcnyranuplili 1oJ0OHBIM BBICTYIIJICHHEM, Sl MIyTAaHO OOBSICHWUI, YTO 3TO
camblii PEKOMEHAYEMbIN METOJ, U €CIIU sI COOUPaOCh MPOI0JIKATh BBI-
CTyIUIEHUE U paccka3bplBaTh ciaymarensiM o DukcupoBaHHO-
[IponopuroHaibHOM METOJE, TO OHHU JOJKHBI MOHSATH HEJOCTAaTKU
OurcupoBaHHO-DPAKIIMOHHOTO METOJa. IJTO YMHUPOTBOPWIO Ha
HEKOTOpoe BpeMs 3ajaBiiero Bompoc. OJHAKO BCKOpE IMOCE 3TOTro
CTaJIo SICHO, YTO sl He coOuparoch 00ydaTh UX MeTory DUKCUPOBAHHO-
[IponopuroHaneHONW TOProBiau. BmecTo 3TOro s mpocTo MoKaszall
HECKOJIKO pAacledyaToK TUMOTETUYECKUX pe3yJabTaToB, CpaBHUBAs
pe3ynbTaThl ucnoib3oBaHuss OukcupoBaHHO-PPaKIIMOHHOTO METO/1a C
®ukcupoBaHHO-I[ponopHMOHAIBHBIM.

Ilocne Toro, Kak s 3aKOHUYMI C OOBSICHEHHEM, OTJIOXKHUI
Marepuaisl B CTOPOHY U Hayall pa3fieln 1o noprdemnsm, ToT ke YeTO0BeK,
KOTOPBIM 3aJjaBaJl MHE BOINPOC paHee, MOAHsIICS BHOBb. Ha 3TOT pas,
HApOYUTO TPOMKO IPOM3HOCS CJIOBA, OH HACTaWMBAJI HAa TOM, YTO 5
NBITAIOCh PAa3pPEKIAMUPOBATh UM CBOM INPOTPAMMHBIA MPOAYKT, Kak
9TO Jejan JApPYro mpoJaBel] MPOTPaMMHOIO OOecleueHUsl JHEM
panbie. OH 3asBUJI, YTO IPUILENT HA CEMUHADP YYUTHCS, a HE MMOKYIaTh
nporpaMmHoe obecrneduenne. Camoe cMemHoOe ObLIO B TOM, UTO s HE
JEMOHCTPUPOBAJl HUKAKO20 TPOTpaMMHOTO mpojaykra. Co MHOHN naxe
He ObUIO KOMIbIOTEpa. Sl MPOCTO HMCHOJIB30Bal pacledyaTkKd CBOEH
nporpammbel  "Performance I', uroGbl cpaBHHTH DPUKCHPOBAHHO-
®OpakuuoHHbld MeTo1 ¢ PukcupoBaHHO-IIponopuroHansubIM. MTak,
sl pa3bACHUI, YTO S HE MPOJABELl U UTO, €cJiu Obl 51 coOupascs npoaaThb
MPOTPaMMHBIN MPOJIYKT, TO XOTS ObI MPOJEMOHCTPUPOBAI €r0. DTO HE
ChITpaJi0 HUKAKOW ponu. pyroil 4enoBek NPUCOECIUHUIICS K CHOpY, U
BHE3AIHO YETHIPE WJIM IATh YEJIOBEK B KOMHATE BCTANIU, CIIOPS JIPYr C
JPYroM, IIPY 3TOM JIBO€ BBICTYIIAJI NIPOTUB CEMHHAPA, a €lIe IBOE WU
TpO€ MPOCUJIM UX 3aMOJI4aTh. PaHee, Ha TOM ke ceMUHape, 5 MOMPOCHIT
NOJHATH PYKH TeX, KTO TOHI, 4YTO Takoe DOUKCUPOBAHHO-
@®pakiumoHHass TOproBiasd. HUKTO pyk HE NOAHS, M HECKOJBKO
YeloBeK, 3al[UIIaBIIMX MeEHs, yka3zanu Ha d1o. KoHdpoHTamms,
JOJI’KHO OBITh, MPOJIOJIKANACH HECKOJIBKO MHUHYT, XOTSI MHE Ka3auoch,
YTO OHA JJIMJIach BEYHOCTh. Sl Bce emie BUXKY mepen riazamu Jlappu B
3aJJHE YacTU KOMHAThbl, KOTOPBII MBITAETCSI COXPAHUTh CIIOKONCTBUE
U He paccMmesThCs, HaOmomas 3a TeM, Kak s TPYXYychb Haj
pa3bsiCHEHUAMHU. B KOHIE KOHILIOB, s BHOBb OBIIaJIe]l CUTYyallUeH,
W3BUHUBIIUCH TEpe]l TeMHU, KTO OblI HEAOBOJEH MOEH Ipe3eHTauuei,
COOOIIMB, YTO Yy Hac BCE €lle MHOTO0 MaTepuana, KOTOPbIM ciexyeTr
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paccMOTpeTh, U MBI JOJDKHBI TPOAOIDKaTh. ECiii OHM 3aX0TAT 00CyIUTh
BOIIPOC Jajiee, TO 3TO MOKHO CJejaThb IO 3aBEpIICHUU CEMHUHApA.
Haiiee mpoOieMbl yKe He BO3HUKAJIH.

N3 3T0ro omnbIiTa st BBIACHUI KOE-YTO O YaCTHU MOEU MOTEHIIUAIbHON
ayIuTopuu (M s HaJCHCh, YTO Bbl HE OTHOCUTECH K Hel). Bo-nepBhix,
HEKOTOpbIE HEIOBOJIbBHBI, KOTJa Marepuaj, M0 UX MHEHHIO,
HEJ0CTAaTOYHO CJIOKEH. S peliusi, yTo BpEMEHHBbIE paMKHU CEeMHUHapa
MO3BOJIAT MHE Pa3bsCHUTH TOJHKO HEOOXOJIUMBI MUHUMYM, CaMble
o01Me MOMEHTHI, Kacarolluecs ynpaBieHus KanutaioM. S mosaradi,
YTO y4YaCTHUKAM HE IOHPABUTCS, €CIM s OOpyLly Ha HUX BCE, 4UTO
3Hato0, Bcero 3a 90 muHyr. S Obl1 He mpaB. Bo-BTOpBIX, HEKOTOpBIE
TpeHJepbl CIUIIKOM MPOCTO BOCIPUHUMAIOT MaTepuall U BbIPAXKaroT
CBOE HEJIOBOJIBCTBO B caMoil rpyooit hopme. OHU NbITAINUCh COUTH MEHS
C TOJIKY, HO BC€ KOHUMJIOCh TE€M, UTO OHU CTYyLIEBAIUCH caMU. ['oBops
10 COBECTH, MHOTOYHMCJICHHBIC "TOJIE3HbIE COBETHI' U TEOpUU B cepe
yIpaBJIEHUs KAlUTAJIOM TOJBKO Pa3KHUTaroT MOJEMHUKY U MOJIUBAIOT
Macia B OTOHb, BMECTO TOTO YTOOBI MOMOTATh YBEIMYMBATH TOPTrOBbHIE
npuObIIM. CIMIIKOM YacTo pElIeHHs] NPUHUMAIOTCS HE Ha OCHOBE
HaOmo1aeMbIX  (akToB JIMOO OTTAJKUBAIOTCS OT HENPaBHIBHOTO
TOJIKOBAaHUSI UMEIOLIUXCS CBEJICHUM.

B nanHOW TiaBe mMOAPOOHO pPa3bICHAETCS, KaKHE METOJIbI
yIOpaBJeHHUs] KAalUTajJoOM HE CTOUT HCMOJIb30BaTh. VCKIIOUHUTENBHO
Ba)XHO, 4YTOOBI BBl NOHMMANU  CYHIHOCTh  DUKCHPOBAHHO-
@paKkIMOHHOTO METOJa, €CIM Bbl XOTUTE MOHATh DUKCHPOBAHHO-
[IpononmoHanbHBIM METOX, KOTOPBIA I PEKOMEHAYI0 K IPUMEHEHUIO.
Korma s  HaumHan  uccinenoBaHus, TO  €AUHCTBEHHBIMHU
ajlbTEepHATUBAMHU, TNPEICTABICHHBIMU MHe, ObuiM Bapuanuu dukcu-
poBanHO-DpaknuoHHOTO MeTona. S paspaboran DPUKCHPOBAHHO-
[IponopuroHanbHBINA METOA M3-3a HEKOTOPBIX MPOOIIEM, BO3HUKAIOLIUX
B pe3yJIbTaTe UCNOJIb30BaHUsA PUKCUPOBAaHHO-DpaKIIMOHHOTO METOAA.
Korpa Bel mosnyuuTe npeacraBieHUe O MaTepUaie, U3JI0dKEHHOM B 3TOU
rJ1aBe, CIEAYIOIIMKA Iar - 3HaKOMCTBO C MeToa0M DUKCUPOBAHHO-
[IponopunoHanbHOM  TOproBiu - Oyaer JUisi  Bac  BIIOJIHE
€CTECTBEHHBIM.

MATEMATUKA ®PUKCUPOBAHHO-
®PAKLUMOHHOU TOPIroBJIN

OukcupoBaHHO-DpaKIHMOHHBIA METOJA TJIACUT O TOM, YTO IO
Ka) 0¥ CIeKe MOKHO PUCKOBaTh CyMMOM, He npeBbimatonieit "X"% ot
canpgio cuera. Hanpumep, eciu o Tpelinep umeer Ha cuere 10.000
JI0JIJIAPOB U TOPT'YeT B COOTBETCTBUM ¢ DUKCHUPOBAaHHO-DpaKIIMOHHBIM
METOJIOM C yueToM 2% pHcKa, TO OH OyAeT pUCKOBaTh He 0OoJiee ueM
200 monmnapamu (10.000 mommapos x 0,02 = 200 mommapos). Ecnu [{xo
Tpetioep TOpryeT akiUsSMU B KPaTKOCPOUYHOW OCHOBE, TO OH MOXKET
paccMaTpuBaTh BO3MOXHOCTb NOKynkH "XYZ" akuuit mo 10 gonmapos
3a IITYKY, [OMEIIas CBOIO 3allUTHYIO OCTAaHOBKY Ha YpoBHE 9
nosapoB. [losTomMy pucKk MO KaXIoW akuMu cOCTaBUT 1 mosuiap.
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Puckys He Oonee uem 2% OT cymmul cueta mo Kaxaou caenke, ko
npuobperet 200 akuuii.

Ecnu o Topryer oniuoHaMu U LieHa onuuoHa coctasisier 100
J0JUIapoB, TO OH mpuoOpereT 2 omnuuoHa. Eciu 1eHa omnuuoHa
coctraBisier 400 momnapoB, To J[)KO HE CMOXKET 3aKJIIOYaTh CHCIKH C
STHMHU ONIMOHAMHU W HCIOJb30BaTh CBOIO CTPATETUIO YIPABICHUS
KanuTanoM. [TOCKOIBKY €Clii TI0 MCTeUeHHH CpOKa OTIIMOHOB HUKAKOU
npudbLH He Oyaer, To ko morepsier 4% TOJBKO Ha OJHOM CIEIIKE.

@dprouepcHas TOPrOBIsS HOCUT COBEPIICHHO aHAJOTHYHBIN
xapaktep. Ecmu puck mno kakoit-mubo cuenke mpesbimaer 200
JI0JUIapOB, TO CHeNiKa 3akiodarbes He Oynmer. Ecnm puck cocraBiser
poBHO 200 nosnapoB, To k0 cMoxker mpuoOpectd (WM NPOAATH)
oIuH KOHTpakT. Tonbko B TOM ciydae, eciau KO pemuT yBeTUYHTh
CBOHM PHCK, YCTAaHOBHUB €ro BeJMYMHY Ha ypoBHE B 10% mo kaxzoit
CHEJKE, OH CMOXET YBEJIWYUTh YUCIO KOHTPAKTOB J0 5 C BEIMYUHOU
pucka B 200 noymapoB Ha Kak/Iblil TOPTyeMbIil KOHTPAKT.

$10.000x0,10 =$1.000
$1.000/$200 =5 KOHTPaKTOB

B npumenenunm k Topromie (QprouepcaMyd W/MIM  ONMIIMOHAMH
®ukcupoBaHHO-DPaKIMOHHBI  METOJ MOXET U3JaratbCi I0-
pazHomy. Hampumep, eciu MaKCUMaJbHBIM PHUCK MO CJIEIYIOIIEH
caenke y Bac paBeH 1.000 moyutapoB W BBl pEIIMIIM PUCKOBATH HE
6osee yem 10% Bamiero cuera Mo JaHHOW CIEIKE, TO MUHUMAIBHYIO
CyMMY cYeTa Uil 3aKJIIYEHHS CHEJIOK TIOMOYET BBIYHUCIUTH
cnemyromas popmya:

Camplii 00JIBIION MOTEHITMATBHBIN YOBITOK /% pHCKa MO CICIKE

$1.000/ 0,10 = $10.000 - MUHUMANTBLHBIH OaTaHC
cyeTa, 00eCTeunBaOIIHii TOPTOBIIIO

Oro oaHa w3 HauOoyiee  MOMYNSPHBIX  PEKOMEHIAIMI
npodeccuoHaioB B 3TOM obsactu: Ha kaxasie 10.000 mommapos
Balllero cyera nokymnaite 1 koHTpakT. BoT u Becb ®UKCUPOBAHHO-
OpakunoHHbli MeTon. [IpocTto ypaBHeHHMe NpHBENEHO B 0OpaTHOM
MOPSIZIKE.

HNurepecen xapaktep PuxcupoBaHHO-DpakIUOHHOTO METOJA.
Bo-nepBpiX, NOpOrHO3  CTPOUTCS HE HAa  OCHOBE  4YHCel,
MOCTE0OBAaTEIbHOCTEH WM pPe3yJabTaTOB MPEAbIAYIIEeH TOPTOBIIH.
JlomycTuM, MaKCHUMAallbHBIM YOBITOK B KakOH-IHOO KOHKpPETHOM
ToproBoii cucreme cocrapisier 2.000 noinmapoB, a pPUCK IO CHEIKE
onpeaensiercst B 10% ot cymmsbl cuera. Jljis TOro 4ro0bl MOKas3athb, Iae
YHCIIO pa3pellaeMbIX K TOProBJ€ KOHTPAKTOB OYAET ygenuuusamuvcs
unu yMeHwlIaTbes, (Gopmupyercss psa ypOBHEH BEIUYMHBI CYeTa
0E€30THOCUTENIBHO K TOPrOBOHM CTAaTUCTHUKE WJIM HAOIIOJAaeMbIM TO-
cienoBaTedbHOCTAM.  [Ipm  3TOM  uWrHOopHWpyeTcs  BeJIMYMHA
MOTEHIIMAIBHOTO yOBITKA, KOTOPBIA MOKET BOSHUKHYTH B PE3ylbTaTe
HECKOJbKUX YOBITOUHBIX CIEIIOK MOIPS/I.

Hampumep, ecnum MOTEHUUANbHBI MaKCUMaIbHBIM  YOBITOK,
JOMYCKAaeMbIii Balllel TOPrOBOW CUCTEMOM (MIIM METOJIOM), COCTABIISIECT
2.000 monnmapoB, a MAaKCUMAaJbHBIM MPOLIEHT PUCKA MO OJAHOU CHIEJIKE -
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10%, TO mpH KaXKIOM YBEIMYEHUM UM YMEHBIICHHH CU€Ta MOXKHO
UCII0JIb30BATh CIEAYIONIYIO TaOIHILY:

$2.000/ 0,10 = $20.000 - MuHUMAJILHBIN OanaHC
cyeTa s TOProBJIU OJHUM KOHTPAKTOM
$20.000-$39.999 = 1 koHTpaKT
$40.000-$59.999 =2 konTpakra
$60.000-$79.999 =3 kouTpakra
$80.000 - $99.999 = 4 konTpakra

Ora Tabnuma MOXeT OBITh NPOJOJDKEHA U KaXIOTo
JOTIOJIHUTENIBHOTO KOHTpakTa Ha Kaxaslie mocienyromue 20.000
nomnapoB cueta. Ecnm pasmep cuera momguumaetcst Bbime 40.000
JIOJIJIApOB U TIPU ATOM 3aKITIOYAIOTCS CHIETKH C JIBYMSI KOHTPaKTaMu, a
MOCJIe 9TOTO BEeMMYMHA cueTa najgaetr BHOBb HUxe 40.000 momtapos, To
YUCJIO JIOMYCKAeMBIX K TOPTOBJIE KOHTPAKTOB JOJDKHO OBITH
YMEHBIIIEHO 10 OJaHOTO. Te ke cambie (OPMYJBbI UCIOIB3YIOTCS JJIs
J000T0 MPOIEHTHOTO COOTHOIICHUS, a TAKXKe JJIs JII000N BEITUUMHBI
yOBITKA.

OT10 cymHOCTh MeToga PuKCUpoBaHHO-PPAKIIMOHHON TOPTOBIIH.
JIro0o#, KTO 3axoueT B HEM pPa3o0paTbCsi, CMOXKET TMOHATh, KaK OH
(GYHKIMOHMPYET W KaK TMpHUMEHseTcs Ha mpakTuke. OgHaKo MeHS
YIUBJISIET, CKOJIBKO JIFOJEH JOCTAaTOYHO XOPOIIO €ro OCBOWJIM U BCE
PaBHO MPOJOJDKAIOT 3alUINATh ATOT METOJ Kak camblii 3(()EKTUBHBIN
B TOProBJi¢ MHCTPYMEHTAMHU C MapiKei, Wi (PUHAHCOBBIM PHIYArOM.
Crnenyroue pas3fenbl JIEMOHCTPUPYIOT HEKOTOPBIE XapaKTePUCTUKH
OuKcUpoBaHHO-PPAKIIMOHHOTO METO/a, O KOTOPBIX Tpeuaepsl
JNOJDKHBI 3HaTh, MPEXJE 4YeM MPUCTYNUTh K NPUMEHEHHIO 3TOTO
METO/Ia B PEaJIbHOW TOPTOBJIE.

OANH KOHTPAKT HA KAXObIE 10.0000
AOJIJTAPOB

Kak s oObsicHMN BBINIE, 3TO O3HAYAET, YTO BBl MPOCTO JICIIUTE
Oananc Bamero cyeta Ha 10.000 mommapoB, 4TOOBI ONIPEEITUTh, KAKUM
KOJIMYECTBOM KOHTPAKTOB MOXXHO BXOJUTH B OJIMKAHUIIYIO TOPTOBIIIO.
Ecnu Jxxo Tpeitnep umeer 100.000 nomnapoB Ha cuere, TO cieayromias
ToproBisi OyzaerT BkioyaTh B ceOst 10 KOHTpakTOB. DTOT mHpUMED
MOPOXKJAaeT TEPBYdD M OCHOBHYIO MpoOlieMy, CBS3aHHYIO C
®ukcupoBaHHO-DPPaKIIMOHHBIM METOJIOM.

[Ipennonoxum, J[xo Tpeitnep umeer 100.000 gonnapos u Topryer
0 cxeme: OAWH KOHTpakT Ha kKaxaple 10.000 nmommapos. Ecinm
MaKCHUMaJIbHBIN puck J[xo rmpu Toprosie cocrasisier 2.000 nomtapos Ha
KOHTPAKT, TO JIONyCTUMBIM pHUCK B Oirkaiiiiel Toprosie OyaeT paBeH
20.000 mommapoB. DTa cyMMa He SIBISE€TCS MOTEHIUAIbHBIM YOBITKOM
JIxo. DTo ero puck B Ommxkaimed Ttopromie. [locuuraiite, U BbI
nosyunte 20% NOTEHIHMAIbHO Pa3pelIeHHOIO0 PHCKAa B TaKOW TOProBOM
CUTYyaLluH.

He HyXHO OBITh BBIAAIOIIUMCS YYEHBIM, YTOOBI MOHATH, YTO, €CIIU
JIxo ToHeceT YOBITKU B JIBYX CHEJIKaX MOJpPsI, OH PUCKYET MoTepsaTh 36%
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OT BEJIMYMHBI CYeTa MO0 OKOHYaHWHU 3THX ABYX clenok. Ecim mo Tpem
TOProBBIM cAeNKaM noapsin /o moHecer MakCUMaibHbIE YOBITKH, TO OH
puckyeT notepAts 48% oT pazmepa cBoero cuera. O4eBUIHO, UYTO MPEXKIE
YeM CIIENO MPUMEHSATh MPAaBWIIO MOKYIKH MO | KOHTPAKTy Ha KaXKIble
10.000 nosutapoB, HY)KHO HPUHATH BO BHHUMAHUE U HEKOTOPBIE ApYyrue
(baxTopHI.

BrIBaroT ciydau, Korza picK He Tak BeICOK. Hampumep, eciim Makcu-
MaJIbHBIN YOBITOK cocTaBisieT ToJbko 1.000 momuapoB, TO pUCK MO OIHOM
ToproBoi crenke coctaBuT 10%, a He 20, KaK B NpeAbLAYILEM MPUMEpE.
OmHako ecnu TpHU CHETKM THOApsn (10 KaKIOH M3 KOTOPBIX PHCK
cocraBisieT Toibko 10%) mpuHecyT MakcUMalbHBIM yOBITOK, TO kO
MOXeT moTepsATh 27% OT BeIMYMHBI cueTa. TeM M3 Bac, KTO MOMXKET
BblIEp)KaTh YOBITKM B pa3Mepe 27% mocie TpexX MOoCIe0BaTeIbHO
yOBITOUHBIX TOProB, s TpEIaral0 B3MJIIHYTh Ha O3TOT METOJ C
pEaTMCTUYHON TOYKH 3PEHUS.

Ecmu tpeitnep ko 3akimroyaer CHETKA MO OAHOMY KOHTPAKTy Ha
kaxapie 10.000 mosnapoB cBoero cuera, a MaKCUMaJIbHBIH YOBITOK IO
caenke cocrasysger Tojibko 1.000 mosiapoB, TO mocie Tpex MOAPSN
yObITOUHBIX crienok ko puckyer 27% cyera. A KakoBbl MOTYT OBITh
MaKCHMaJbHBIE CYMMapHBIE TOTEPU IO CYETYy, €CIM MaKCUMAaJbHBINA
MOTEHITMANIBHBIN YOBITOK cocTaBisieT 1.000? C maTemMaTHYECKON TOUYKU
3pEeHMsI, PeaTbHBII MOTEHINAN YOBITKOB HUKaK HE OTpaHWueH (CM. T 4,
paznen "llpocemanus"). OpHako craTUCTHKAa 10 OUKCHPOBAHHO-
@OpakIMOHHOW TOProBlie€ TMOKA3bIBACT, YTO YOBITKM HHUKOT/Aa HE
npeBermaoT  6.000 gommapo. Ilpuuem coBcem HeoOs3aTenbHO B
pe3yabTaTe IIECTH CIEIYIOIUX JPYyr 3a JIPYroM YOBITOYHBIX CJHENOK.
Hanpumep, nocnenoBaTenbHOCTb CAETOK MOXKET ObITh TaKast:

Toprosns 1 =-$1.000 VosiTok = -$1.000
Toprosas 2 = $500 VosiTok = -$500

Toprosst 3 =-$ 1.000 Vo6brTok = -$ 1.500
Topross 4 = $500 Yobrrox =-$ 1.000
Toprosis 5 =-$ 1.000 YobiTok = -$2.000
Toprosss 6 = -$500 YobiTok = -$2.500
Toprosns 7=-$ 1.000 YobrTok = -$3.500
Topross 8 = $500 Yobitok = -$3.000
Topross 9 =-$ 1.000 YobiTok = -$4.000
Toprosst 10 =-$ 1.000 YobiTok = -$5.000
Topross 11=-$1.000 Yobitok = -$6.000

[Tpu Takux yObITKaX, ecnu J[»Ko ToproBai mo cxeme "OJUH KOHTPAKT
Ha kaxaele 10.000 monmapoB Ha cyeTe®*, BeIWYMHA KOTOPOTO
cocrapmsger 100.000 mommapoB, TO OH J00beTCS  pe3yJbTATOB,
MIPUBE/ICHHBIX B paMKe:

Cuer = $100.000
MakcuMyM MOTEHIMABHBIX MOTEPh MO KaXKI0U
Toprosie = $1.000
Toprosns 1 = 10 koutpakros x (-$1.000) = -$10.000
yosiTka bananc = $90.000

Toprosms 2 = 9 xouTpakToB X $500 = $4.500 mpuOLIH
bananc = $94.500
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Toprogis 3 =9 kouTpakToB X (-$1.000 1) = -$9.000 yObITKA
bananc = $85.500

Toprosis 4 = 8 koutpaktoB x (-$500) = -$4.000
yobiTKa Bananc = $81.500

Toprosis 5 = 8 koutpaktoB x (-$1.000) = -$8.000 yObITKa
bamanc = $73.500

Toprosist 6 = 7 xourpaktoB x (-$500) = -$3.500 yOsiTKa
bananc = $70.000

Toprosis 7 = 7 kourpakrtos x (-$1.000) = -$7.000 yObITKa
bamnanc = $63.000

Toprosis 8 = 6 kouTpakToB X $500 = $3.000 npuOBLIH
bananc = $66.000

Toprosist 9 = 6 kouTpakToB X (-$1.000) = -$6.000 yObITKA
bananc = $60.000

Toproeis 10 = 6 kourpakros X (-$1.000) = -$6.000 yobITKa
Bbananc = $54.000

Toprosis 11 =5 xouTpakros x (-$1.000) = -$5.000 yosiTKa
bananc = $49.000

[TosTomy npu Hannuuu noteps B pazmepe 6.000 nosmapos, TOPrys
no cxeme "oauH KOHTpakT Ha kaxable 10.000 pgosmmapoB Ha cuere",
Jlxo monec yowiTkoB Ha 51%! Ecnu BBl HOBUYOK B OMp)KEBOM Jele,
TOpryere Ha Oojee Wil MEHee CpeJHEM YPOBHE aKTUBHOCTH U 3a BECh
roa HU pa3y He norepsyik 6.000 goIapoB, TO S XO0Uy COOOIIUTH Bam,
yTo BBl cocTaBisieTe nuimb 0,01% oT obmiero uncna TpeiaepoB. ITo
1/10 ot 1%! Ecnu Bbl TOpryere yxe HECKOJIbKO JIET, TO YOBITKA B
pasmepe 10.000 monmapoB aJis Bac, CKOpee BCero, He HOBOCTh. Eciu Obr
JIxo mpomomxan Hectd YObITKH 10 10.000 motapoB Ha OCHOBE OJHOTO
KOHTpPAaKTa, OH motepsii 0b1 66% cBoero cuera, win 66.000 mosmapos.
Pasmep ero cuera ymenbmuiics 6v1 co 100.000 mommapoB mo 34.000.
Toprosisi oguuM kKoHTpakToM Ha Kaxiasie 10.000 posuapoB -3TO
COBCEM HE Ta CTpaTerusi, KOTOPYK CTOUT 3allHILIATh.

PUCK MO CAEJIKE COCTABJIAET BCEIO 3
NMPOLUEHTA (MW MEHEE)

Oto BapuaHT PukcHpoBaHHO-DPAKIMOHHOTO METOAA, KOTOPBIN
4acTO HCHOJb3yeTcs MeHemkepaMu (oHaoB. OIHAKO 3TOT BapHAHT
TAaK)K€ BECbMA 4acTO PEKOMEHIAYETCS JUIsl OTIENbHBIX TPEHIEPOB U B
KHUTaX, U Ha MPaKTUYECKUX KOHCYJIbTalUAX. B oTnuume ot TOprosnu
oAHUM KOoHTpakToM Ha Kaxzaple 10.000 nmommapoB, 3TOT BapuaHT
npeasaraeT  3HAUYUTEIBHO  MEHbIIME  O0IMe  PHUCKH  IpHU
BO3HMKHOBEHUHU Oo0Jiee 3HAYUTENbHBIX YOBITKOB. Bo3pmeM cuenkw,
NIPUBEJICHHBIE B MpenblayiieM mpumMepe. Ecnu Obl puck mo Kakaoi
crenke cocrabisil He 6osee 2%, To mpu npoceaanuu B 6.000 nomiapos
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Ha KXl KOHTPAKT 3TO o0ecrednno Obl JOCTHKEHHE pa3Mepa cuera
10 93.000 mommapoB ot m3HavanbHbiX 100.000 mommapoB. Ecim Ob1
MOTEePH MPOJOJIKAIM HapacTarb, TO CyMMa Ha CYETE YMEHBIIMJIACh
on1 10 89.000 monnapoB, TO ecTh 00U yOBITOK cocTaBui Obl 11%.

O4eBUAHO, YTO OCHOBHOI MpOOIEeMO B 3TOM BapHaHTE SBIISETCS
HE cymMMa pucka. Pemaromee 3HaueHwe wuMeeT (aKTOp pocTa.
HpOI/ISBG[{ﬂ IpaBUJIbHBIC pPacCyYCTbl JIA I[aHHOﬁ CUTyalli1i, BbI
MOJIYYUTE CIACAYIOUIMNA CUEHAPHIA:

$1.000/0,02 = $50.000

JT10 03Hayaer, yTo Ha Kaxiasle 50.000 nomnapoB, HaAXOAALIUXCS
Ha cyeTe, Bbl MOKYNAaeTe OJUH KOHTpakT. B cooTBeTcTBHM C 3TUM
cueHapueM J[xo Tpeitnmep MOKeT TOProBarh ABYMsI KOHTPAaKTaMH,
umes Ha cuetry 100.000 mommapoB. OmHako eciu mepBas cIeinka
MpUHECET YOBITOK U pazmep cuera okaxkercss Huxke 100.000 nonnapos,
TO YHCJIO JOCTYHHBIX ISl TOPrOBIM KOHTPAKTOB YMAAET JI0 OJHOTO,
noromy 4to J[0 He MOXKET TOproBaTh KOHTpakTamu B Aojsax (1,5 mmum
1,9 xonrpakra). OH B COCTOSIHUM TOJIBKO MEPEUTH OT OJHOTO K JBYM
KOHTpaKTaMm U Hao0OpoT.

DTOT ClHEHapuil TakXkKe O3HadaeT, 4yTo eciau J[>Ko HauumHaer
paboTaTh ¢ cymmoit Ha cuere B pazmepe 100.000 nosmapoB, TO OH HUKaK
HE MOXET YBEJIUYUTh YHCIO TOPTyeMbIX KOHTPAKTOB JI0 TPEX /10 TeX
nop, Mmoka ero c4yer He aocturHer pasmepa 150.000 mommaposn. Jns
TpeuaepoB, KOTOpble He uUMetoT cTapToBeix 50.000 mosutapoB, 3TOT
ClleHapuil HEBO3MO’KEH, TOCKOJIbKY 3TO MUHMMAJIbHBIA OanaHC cuera,
KOTOpBI HeoOXoAuM, dYTOObBI TOProBaTb B COOTBETCTBUU C
paccMaTpuBaEMbIM BapHUaHTOM DuUKCUpOBaAHHO -PPAKIIHMOHHOTO
Merona. [Ipu ymeHbIlIeHHH MPOIEHTa pUcka 10 0ojiee KOHCEpBaTUBHOM
BenmuuuHbl - 1% - Tpeiinepy morpelyeTcss MHUHUMAILHBIA OajaHC B
pazmepe 100.000 pgosmapoB, W TOTrAa 4YHUCJIO KOHTPAaKTOB HE
YBEIIMYUTCS 1O JIBYX, Moka pasmep cuera He pgocturHer 200.000
JoJu1apoB!

$1.000/0,01 =$100.000

Wnu, ckaxeM, BMECTO CHIDKEHHS MPOLEHTa PHCKA MOXHO
COXpaHUThb €ro Ha ypoBHEe 2%, JIOMyCKas BO3MOXHBIA YOBITOK B
pazmepe 2.000 nosmapos. Tpeiiaep HaXOAUTCS B TOM Ke CUTYALMH, YTO
u npu pucke B 1%, KkoTOopas XxapakKTepu3yeTCs MaKCUMaIbHbIM
yobiTkoM B paszmepe 1.000 mommapos. Ilpexnae yem OPHUCTYNHUTH K
3aKIIOUEHHUIO CIEJIOK, Ha CYET JI0JDKHA ObITh MepeBelieHa CymMma B
pazmepe 100.000 posnmapoB, ¥ MOpPU ATOM YHUCIO BOBJICKAaEMbIX B
TOPTOBIII0O KOHTPAKTOB HEe OyJeT yBEIWYEHO A0 ABYX J0 TEX MOp, MOKa
pasmep cyera He Bospacter eme Ha 100.000 mosutapoB 3a cyer
npuobuH. BoT mouemy mpoOnemy B 3ToM Bapuante OUKCHPOBAHHO-
@OpakIIMOHHOTO METOa COCTaBIsIeT (pakTOp pocTa, a He pucka. BepHee,
OTCYTCTBUSL pocTa. TpeiiaepaM-oquHOYKAM MOTYT TOHaJI00UTHCS
rojibl, 4To0Bl BOOOIE BKIIOYUTH B pabOTy CTpaTeTdio yIpaBiICHUS
KamuTajaoM, 4TOObl OKa3aTh XOTS Obl MUHUMYM BJIHSHHUS Ha MPOIECC
YBEIIUYECHUS CUeTa

$2.000/ 0,02 = $100.000
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Ecnu HeGonplmme MpPOIEHTH pPUCKA HE MOIXOIAT OTAEIHbHOMY
Tpelepy, TO MOYEMY K€ TOrJa OHM CUMUTAIOTCS MOJXOIALIMMHU IS
MEHEDKepOB (POHIOB, HAampUMeEp, JUIsI KOHCYJIBTAaHTOB IO TOPrOBIIE
TOBAPHBIMU (PBIOYEPCAMHI’ MM OIIEPATOPOB TOBAPHBIMH TPYIIIAMH?
OTBeuy KpaTKoO: Ha CaMOM JIeJJ€ OHM COBCEM HE MOIXOAAT U
MeHemkepam (oHmoB. OmHAaKo B 3TOM clydyae 3TO HE HACTOJIBKO
OYEBMUJIHO H3-3a OOJIBIIMX JIEHEXKHBIX CYMM, 3aJIeICTBOBAHHBIX B
oOpamiennn. Hexotopeie (OHIBI ONEPUPYIOT ACCATKAMH MHJLIHOHOB
noyutapoB. Hampumep, ¢oun, pacnonarapomuii 20 MIJUTHOHAMH
J0JITIAPOB, MOYKET HCIIOIb30BaTh |-TIPOLEHTHYIO (UKCHPOBAHHYIO
Gbpakuuioo s ONpeNeNieHHs Yucia JOCTYNHBIX [Js TOPTOBIA
KOHTpakToB. Ecim camplii OOJIBIION TMOTEHIUATBHBIH YOBITOK B
nocnenyoieil Toprosie cocrasiser 2.000 goymapoB Ha KOHTpPakT™®
TO oHU nojensat 20 munnuoHoB aosutapoB Ha 200.000 u mpuobperyT
100 koHTpakTOB B Onmkaimel craenke. Ecium 3ta caenka npuHeceT
yOBITOK, TO OHHM NMOTEPAIOT 1% OT 0011el cyMMBbl, HaxXOIsIIENCs Y HUX
B ynpasieHud. Ecnu chenka okaxercs:: BbIrOAHOW u3 pacuera 2.000
JI0JUTApOB HAa KOHTPAKT, TO OHMU YBEIUYaT KallUTaj: B YNPaBIECHUU IO
20.200.000 nmonmapoB. B mocnenyromeil TOProBie€ OHH YKE MOTYT
3anerictBoBarth 101 KoHTpakT. B oTimume OT OTAENBHBIX TPEHIEPOB,
KOTOPBIM MOTYT NOTpeOOBaThCS TOAbI, YTOOBI MEPEeHTH C OJHOTO
KOHTpaKTa Ha JBa, MEHemXephl OoibmuX (OHIOB MOTYT HMHOTIA
HCIIOJIb30BaTh POCT, MOJYyYa€MbId OT €IMHUYHOU CHEIIKH.

Bot nouemy B pabote Gonbmux GoHI0B HEAIPHEKTUBHOCTH 3TOTO
MeTo/la He Tak odeBuaHa. Ha camom nenme OGosibmne (pOHABI peako
MOJTyYarOT PETYISIPHBIA TOA0BOM 10X0/1, IpeBbimatomuii 20% roaoBbIX.
OHM noJy4aroT MeHbIIe NPUOBLIM, TaK KaK HE MMEIT BO3MOXKHOCTH
YBEJIMYMBATH CBOM JI0XOJ B F€OMETPUUECKOU mporpeccur. OTKPOBEHHO
TOBOPsI, OOTBITUHCTBO (POHAOB TUBEPCUPUIIUPYET CBOM WHBECTUIIUH.
OHU UCHONB3YIOT MOJENIN PacCHpereleH sl aKTUBOB, YTOObI MOJEINUTh
o0ulyl0 CyMMy YIpaBiIseMOro MMM KamuTajda Ha HECKOJIBKO
HeOONbIIMX Jl0JIell. OTH JOJIM NepefaloT B YIpaBJIEHUE APYrHMM
MeHeDKepaM WIN NPUMEHSIOT K HUM JpYTHe METO/Ibl yipasiieHus. Yem
MEHbILIE JEHEr BOBJIEKACTCS B OTJCIBHYI0 TOPIOBYIO CHAEIKY, TEM
cinabee 3P PeKT reoMeTpuIECcKoro pocra. ITo MOX0XkKE Ha CUTYALUIO C
"JloBymmoi-22", Ho y 6olice KPYIHBIX (DOHIOB €CTh BO3MOKHOCTB
JNOOUTbCS KaK HEBBICOKUX MOTeph (HEKOTOpble (OHIBI, KOTOpbIE
oOecnieunBatroT MeHee ueM 20% rofoBOro J0x0ja, OObIYHO HECYT U
OueHb HeOOJbIlIME IOTEPH), TaK M TI'EOMETPUYECKOTO0 pocTa. ITOT
BOIpoc Oosiee NogpoOHO paccMaTpUBaEeTCs B IECTHAIATOM TJIaBe.

! Commodity Trading Advisors (CTAS) - opurusan.
2 Commodity Pool Operators (CPOS) - opurusan.

NMPOMEXYTOYHbIA BAPUAHT

[Tocne uccnenoBanus AByX CXeM - MOKYIKH OJHOTO KOHTpakTa Ha
kaxzpie 10.000 monnmapoB cyera ¥ MUHUMAIBHOTO MPOLIEHTA PUCKA TIO
cIelIKaM -JIOTUYECKUM NYyTEM MOXHO MNPUUTH K 3aKIIOYEHHUIO, YTO
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a/JIeKBaTHBIM BapUaHT TOPrOBJIM HAXOJUTCs Ize-TO nocepeauHe. Taxoke
JOTMKa IOJCKA3bIBAET, YTO HY)KHO OTKazarbcsi OT DUKCHUPOBAHHO-
@paKkMOHHON CTPATETHUH.

B cooTBercTBHM C mepBBIM HpUMEpoM (OJWH KOHTPAKT Ha
kaxaeie 10.000 gosmapoB) puck mno caenke coctaBisieT 20%. Otot
MeTOJ OBUI BCKOpE OTBEPTHYT KaK TOProBas aibTepHATHBA, HE
noaxonsmas and  cpegHero  tpeiaepa.  IIpoueHt pucka ¢
YMEHBIIEHUEM CYMMBbI MaKCUMalbHOro pucka cHusmica ¢ 2.000 mo
1.000 mommapoB. OnmnHako mpocenanue Bcero Ha 6.000 mosmapoB Ha
KaKJIOM KOHTpaKTe MpUBENO K CHMKeHHuto cueta J[o Ha 51%. Ilocne
TOTO, KaK YOBITKH 10 OJHOMY KOHTpakTy Bo3pactyT mo 10.000 mosa-
poB, [Ixxo notepsietr 66% cBoero cuera. Kak BuanM, 3T0T METOA Takke
HE MPEACTaBISAECTCA NEPCIEKTUBHBIM U1 cpeqHero tpenaepa. Kpome
TOTr0, HU3KUH MPOLIEHT PHUCKA MO KaXJO0W caelke He oOecreunBaeT
JIOCTATOYHO OOJBIIOrO0 TIEeOMETPUYECKOro pocra cuera. Bce 310
MOJBOANT HAC K 3aKIIOYCHHIO, YTO ONTHUMAIBHBIA MPOIEHT pHCKa
HaxouTcs Tae-1o Mexay 2% u 10%.

Hwxe nmpuBeeHb TaOMUIIBI PE3yTBTaTOB TOPTOBIHM C YOBITKAMH 10
OTACIbHOMY KOHTpakTy B pasmepe 6.000 u 10.000 nommapoB c¢
MIPOLICHTOM PHUCKa MO CAENKE OT 3 A0 9 mpu HadaJbHOM CyMMe cyeTa
100.000 monmapoB. S Takke BKJIIOUMI CHOJIa TaOJNMIIBI PAcueTOB IS
CHCJIIOK C TIOTEHIIMAJIOM MaKCUMalbHBIX YOBITKOB 1.000 m 2.000
J0JUTapOB.

Ot TaONWIBl TOKAa3bIBAIOT MAaKCHMAaJbHBIE TIOTEPH  IPHU
HCTO0JIb30BaHUN  DPUKCUPOBaHHO-PPAKIIMOHHOTO MPOLEHTA, 3aTeM
TIPUBOTUTCS cyMMa, HeoOxouMast TUTSt pUOOpETEHUS
NOTIOIHUTENFHOTO  KOHTpakTa. Ilpu  ucmonp30BaHUM  MeToJa
®urkcupoBaHHO-DPaKIIMOHHON TOProBIM IUQPPHI B TMEPBBIX TpPeX
KOJIOHKAaX ocTaroTcid HeudMeHHbIMU. KosjoHka 4 moka3bIBaeT 4YHCIIO
KOHTPAaKTOB, KOTOPBIMH MOXHO OyJeT TOpProBaTh IOCJE yBEIUYCHUS
cyMMbl KanuTaina- KoJoHka 5 JAEeMOHCTpHpPYET, KakKoil pe3yabTar
JNOJDKEH  00ecredynTbh  KaXIblii  KOHTPAKT, YTOOBl  MOJIYYUTh
HEOOXOIMMYI0 CYMMY KamuTajia. 3HAa4eHHs B 3TOM CTOJIOIEe OyayT
MOCTOSIHHO ~ YMEHBIIAThCSI IO MeEpe YBEJIMYEHHUS  KOJIHMYeCTBa
KOHTPAaKTOB. PacyeT 3HaueHuil 3TOro cToJida OCyIIeCTBISETCS IMyTeM
MIPOCTOrO JiesieHus o0beMa HeOoOXOJUMOIro TOProBOTO KamuTajia Ha
YUCJIO TOPryeMbIX KOHTpakToB. [loaToMy mnpu TOprosiie AByMs
KOHTPAaKTaMU KaXIblii KOHTPAKT JOJDKEH OO0ECHeYUuTh TOJIBKO
16.667 nonnapos npubsiu (Bcero 33.333 nosuiapa), 9YTOObI YBETUYHTH
YHUCIIO KOHTPAKTOB A0 TpeX (Tadmuma 5.1).

Cronbery 6 TmMOKa3pIBa€T CyMMAapHBIE pPe3YIbTaThl TOPTOBIH.
Jlpyeumu cnoBamu, 3TO cyMMa 3HadeHui nsatoro cronbua. Cronber 7
MOKa3bIBACT Pe3yabTaT NPUMEHEHUS METOa YIPABICHUS KallUTaIOM K
cron6iy 6. Iloatomy komoHka 6 - 3TO TO, 4TO TpeOyeTcs mpu
TOProOBJI€ OJHON TOProBOM eAMHMIIEH, YTOOBI MOJYYUTh MPUOBLIbL C
onpeneneHHoN pUuKkCcupoBaHHON (pakiueil B croydue 7.
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Tabnuuya 5.1 Y6bimok e pasmepe 1.000 dosinapoe npu pucke 8 3%

MaxcymaisHemL Tpeb. Uncimo Tpeb, w3 pacyera  Hakom.

UncTen! YORITOK $ OMCKA KaIMTaJl KOHTPAKTOB HA 1 KOHTpakT Ha 1

$1.000 3 $33.333 1 $33.333 $ 33.333 $ 33.333
1.000 3 33.333 2 16.667 50.000 66.667
1.000 3 33.333 3 11.111 61.111  100.000
1.000 3 33.333 4 8.333 69.444  133.333
1.000 3 33.333 5 6.667 76.111  166.667
1.000 3 33.333 6 5.556 81.667 200.000
1.000 3 33.333 7 4.762 86.429  233.333
1.000 3 33.333 8 4.167 90.595 266.667
1.000 3 33.333 9 3.704 94.299  300.000
1.000 3 33.333 10 3.333 97.632  333.333
1.000 3 33.333 I 3.030 100.663  366.667
1.000 3 33.333 12 2.778 103.440  400.000
1.000 3 33.333 13 2.564 106.004  433.333
1.000 3 33.333 14 2.381 108.385  466.667
1.000 3 33.333 15 2,222 110.608  500.000
1.000 3 33.333 » 2.083 112,691  533.333
1.000 3 33.333 17 1.961 114.652  566.667
1.000 3 33.333 18 1.852 116.504  600.000
1.000 3 33.333 19 1.754 118.258  633.333
1.000 3 33.333 20 1.667 119.925  666.667
1.000 3 33.333 21 1.587 121.512  700.000
1.000 3 33.333 22 1.515 123.027  733.333
1.000 3 33.333 23 1.449 124.476  766.667
1.000 3 33.333 24 1.389 125.865  800.000
1.000 3 33.333 25 1.333 127.199  833.333
1.000 3 33.333 26 1.282 128.481  866.667
1.000 3 33.333 27 1.235 129.715  900.000
1.000 3 33.333 28 1.190 130.906  933.333
1.000 3 33.333 29 1.149 132.055  966.667
1.000 3 33.333 30 1.111 133.166 1.000.000
1.000 3 33.333 31 1.075 134.242 1.033.333
1.000 3 33.333 32 1.042 135.283 1.066.667
1.000 3 33.333 33 1.010 136.293 1.100.000
1.000 3 33.333 34 980 137.274 1.133.333
1.000 3 33.333 35 952 138.226 1.166.667
1.000 3 33.333 36 926 139.152 1.200.000
1.000 3 33.333 37 901 140.053 1.233.333
1.000 3 33.333 38 877 140.930 1.266.667
1.000 3 33.333 39 855 141.785 1.300.000
1.000 3 33.333 40 833 142.618 1.333.333
1.000 3 33.333 41 813 143.431 1.366.667

(cM. IpOIOJKEHHE)
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Tabnuya 5.1  (npopoaxenne)

Nakcnnumal Tpe6. Yucnoe  Tpeb. us pacuera Haxonn. Unerntii

yOLITON % pMCHA XanWTas KOHTPAKTOR Ha 1 KOHTDAKT  Ha 1 NOMTPAKT  PeayARTAT
1.000 3 33.333 42 794 144.225 1.400.000
1.000 3 33.333 43 775 145.000 1.433.333
1.000 3 33.333 44 758 145.758 1.466.667
1.000 3 33.333 45 741 146.498 1.500.000
1.000 3 33.333 46 725 147.223 1.533.333
1.000 3 33.333 47 709 147.932 1.566.667
1.000 3 33.333 48 694 148.627 1.600.000
1.000 3 33.333 49 680 149.307 1.633.333
1.000 3 33.333 50 667 149.974 1.666.667
1.000 3 33.333 51 654 150.627 1.700.000
1.000 3 33.333 52 641 151.268 1.733.333
1.000 3 33.333 53 629 151.897 1.766.667
1.000 3 33.333 54 617 152.514 1.800.000
1.000 3 33.333 55 606 153.120 1.833.333

Kak mokazano B Tabmume 5.1, morpedyercs 100.000 mommapos
NpUObLIN, YTOOBI, TOPrys OJHONW TOProBOW €IWHHUIIECH, MOJYYHUTbH
366.000 nosutapoB, npuMeHsist PUKCUPOBaHHO-PPAKIMOHHBINA METOJ C
MPOIIEHTOM pHUCKa, paBHBIM 3%. OpHako dYToObl 3apaboTaTh
caenyromue 350.000 momnapoB, TOprysi OJHONW TOPrOBOM €IUHUIICH C
3% pucka Ha ocHOBe @DukcupoBaHHO-DPAKIIMOHHOTO METO/A,
notpeOyetcs nuuib 21.000 gomiapos.

Tabmuma 5.2. oTpaxkaeT HECKOJbKO 0o0Jiee arpecCCUBHBIA METO]I.
Tem He MeHee 11t ToTo, YTo0BI Moay4duTh 350.000 HomapoB mpuoObLIH,
notpedbyercss Oosiee 81.000 pmommapoB TIpu  TOProBII€ OJHUM
KOHTpakTOM Ha 0cHOBe DukcupoBaHHO-DpaKIIMOHHOTO MeTOAa. DTOT
MOAXO0/ MO3BOJSET NOCTHYh | MWUIMOHA JOJJIapoB MPUOBLIM MOcie
nosydyernusa 106.000 monnapoB Ha OCHOBE OJHOW €IWHMIIBI, HO IS
nojgydyeHuss nociaeanux 650.000 mommapoB M3 3TOTO  MUJUIMOHA
Tpedyercst ymmpb 26.000 gommapoB, B TO BpeMs Kak JJIsl MOJYYEHUS
350.000 mosmapos motpedoBantochk 80.000 momrapos.

Tabmuma 5.3: 3aeck Tpedyercs mouru 130.000 mgosmmapoB, 4TOOBI
nonyyuth 350.000, nmpuMeHsis METOJ YyHpaBJICHHS KamuTajloM, a
3atem emie 50.000 ponmapoB, 4ToOBl 3apaboTarh 1 MUIITHOH
J0JLTIapOB.

Tabmuma 5.4: Tpebdyercst okono 70.000 gonnmapoB AJis MOJTYYICHUS
nepBoil yactu Muwumona u eumie 20.000 posmapoB Ayis MOJyd4eHUs
ocTanbHO# yacTH. Temepb 3TOT MeTOA AaeT 1 MUIIIMOH J0JIAPOB MPH
Tpebyemoil st 3Toro cymme menee yeM B 100.000 momtapoB mo 5-
JeTHeH cxeMe paboThl, KOTOpas ObUIa OMMcaHa BO BTOPOH TIiaBe, C
HCIIOJIb30BAaHUEM KOHCEPBAaTHUBHOTO DUKCUPOBAHHO-
[IponopiroHaabHOTO METOAA.

B tabnuie 5.5. mokaszano, uro s goctmwkenus 350.000 gonnapos
notpedyetcst 113.000 nosmapoB, B TO BpeMs Kak Ul HoidydeHus 1
MusuinoHa Heobxomumo Menee 40.000 monnapoB AOMONHUTEIHHOU
MPUOBLIH.
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Tabanua 5.2 Y6uTox & paamepe 1.000 f0ANAPOR NPH PHCKE B 4%

Raowareanad Tpe6. Yucao  Tped. w3 pacuera Haxonn, YuCT
y6bITOK % pHCKA HANMYAN KOMTPEMTOR HA 1 KOHTPAKT  Ha 1 HOWTPANT  PEIYNLTET

$1.000 4  $25.000 1 $25.000 $ 25.000 $ 25000
1.000 4 25.000 2 12.500 37.500 50.000
1.000 4 25.000 3 8.333 45.833 75.000
1.000 4 25.000 4 6.250 52.083 100.000
1.000 4 25.000 5 5.000 57.083 125.000
1.000 4 25.000 6 4.167 61.250 150.000
1.000 4 25.000 7 3.571 64.821 175.000
1.000 4 25.000 8 3.125 67.946 200.000
1.000 4 25.00¢ 9 2.778 70.724 225.000
1.000 4 25.000 10 2.500 73.224 250.000
1.000 4 25.00¢ 11 2.273 75.497 275.000
1.000 4 25.000 12 2.083 77.580 300.000
1.000 4 25,000 13 1.923 79.503 325.000
1.000 4 25,000 14 1.786 81.289 350.000
1.000 4 25.000 15 1.867 82.956 375.000
1.000 4 25.000 16 1.563 84.518 400.000
1.000 4 25.000 17 1.471 85.989 425.000
1.000 4 25.000 18 1.389 87.378 450.000
1.000 4 25.000 19 1.316 88.693 475.000
1.000 4 25.000 20 1.250 89.943 500.000
1.000 4 25.000 21 1.190 21.134 525.000
1.000 4 25.000 22 1.136 92.270 550.000
1.000 4 25.000 23 1.087 93.357 575.000
1.000 4 25.000 24 1.042 94,399 600.000
1.000 4 25.000 25 1.000 95.399 625.000
1.000 4 25.000 26 962 96.360 650.000
1.000 4 25.000 27 926 97.286 675.000
1.000 4 25.000 28 893 98.179 700.000
1.000 4 25.000 29 862 99.041 725.000
1.000 4 25.000 30 833 99.875 750.000
1.000 4 25.000 31 BO6 100.681 775.000
1.000 4 25.000 32 781 101.462 800.000
1.000 4 25.000 33 758 102.220 825.000
1.000 4 25.000 34 735 102.9565 850.000
1.000 4 25.000 35 714 103.670 875.000
1.000 4 25.000 36 694 104.364 900.000
1.000 4 25.000 37 676 105.040 925.000
1.000 4 25.000 38 658 105.698 950.000
1.000 4 25.000 39 641 106.339 975.000
1.000 4 25.000 40 625 106.964 1.000.000
1.000 4 25.000 41 610 107.573 1.025.000

{em. npodonzceriee)
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Tabnuua 5.2  (npopommenne)

Mancwamunil Tpef, Yucno  Tpef, w3 pacuera Haxonn, YneThiii

yObITOK % pWCHA KANHTAR HONTPAKTOR  HA 1 KOWTPAKT  Ma 1 HOWTPAKT  pe3ynbTaT
1.000 4  25.000 42 595 108.169 1.050.000
1.000 4  25.000 43 581 108.75¢ 1.075.000
1.000 4  25.000 44 568 109.318 1.100.000
1.000 4  25.000 45 B56 109.874 1.125.000
1.000 4  25.000 46 543 110,417 1.150.000
1.000 4  25.000 47 532 110.949 1.175.000
1.000 4  25.000 48 521 111.470 1.200.000
1.000 4 25.000 49 510 111.880 1.225.000
1.000 4  25.000 50 500 112.480 1.250.000
1.000 4 25.000 51 490 112.970 1.275.000
1.000 4  25.000 52 481 113.451 1.300.000
1.000 4  25.000 53 472 113.923 1.325.000
1.000 4 25000 54 463 114.386 1.350.000
1.000 4 25000 55 455 114.840 1.375.000

Tabnuua 5.3  Y6birok m paamepe 2.000 gonnapoe npw prucre B 4%

Matunanuiei Tpeb. Yucmo  Tpe6. M3 pacuera Haxonn. YucTuii
yOLTOK % PMCKA KANWTAN  KOHTPAKTOBR  HA 1 KONTPAKT  Ha 1 KOWTPANT  pe3yAwTar

$2.000 4 $50.000 1 $50.000 $50.000 $50.000
2.000 4 50.000 2 25.000 75.000 106.000
2.000 4 50.000 3 16.667 91.667 150.000
2.000 4 50.000 4 12.500 104.167 200.000
2.000 4 50.000 5 10.000 114.167 250.000
2.000 4 50.000 6 8.333 122.500 300.000
2.000 4 50.000 7 7.143 129.643 350.000
2.000 4 50.000 8 6.250 135.893 400.000
2.000 4 50.000 9 5.556 141.448 450.000
2.000 4 50.000 10 5.000 146.448 500.000
2.000 4 50.000 11 4.545 150.994 550.000
2000 4. 50.000 12 4.167 155.161 600.000
2.000 4 50.000 13 3.846 159.007 650.000
2.000 4 50.000 14 3.571 162.578 700.000
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TatnWua 5.3  (npogonxenne)
Mancusam i Tpef. Yucno  Tpedi. w3 pacueta Hakona. YUncThiit
yObrToK % pMCNE  KANMTan  KOKTPAKTOE Ha 1 KOHTPAKT  Ha 1 KOWTPAKT  PEBYALTAY
2.000 4 50.000 15 3.333 165.911 750.000
2.000 4 50.000 16 3.125 169.036 800.000
2.000 4 50.000 17 2.941 171.978 850.000
2.000 4 50.000 18 2,778 174.755 900.000
2.000 4 50.000 19 2.632 177.387 950.000
2.000 4 50.000 20 2.500 179.887 1.000.000
2.000 4 50.000 21 2.381 182.268 1.050.000
2.000 4 50.000 22 2.273 184.541 1.100.000
2.000 4 50.000 23 2.174 186.715 1.150.000
2.000 4 50.000 24 2.083 188.798  1.200.000
2.000 4 50.000 25 2.000 190.798  1.250.000
2.000 4 50.000 26 1.923 192,721  1.300.000
2.000 4 50.000 27 1.852 194.573  1.350.000
2.000 4 50.000 28 1.786 196.359  1.400.000
2.000 4 50.000 29 1.724 198.083  1.450.000
2.000 4 50.000 30 1.667 199.749  1.500.000
2.000 4 50.000 31 1.613 201.362 1.550.000
2.000 4 50.000 32 1.563 202.925 1.600.000
2.000 4 50.000 33 1.515 204.440 1.650.000
2.000 4 50.000 34 1.471 205.91¢ 1.700.000
2.000 4 50.000 35 1.429 207.339 1.750.000
2.000 4 50.000 36 1.389 208,728 1.800.000
2.000 4 50.000 37 1.351 210.079 1.850.000
2.000 4 50.000 38 1.3186 211.395 1.900.000
2.000 4 50.000 39 1.282. 212.677 1.950.000
2.000 4 50.000 40 1.250 213.927  2.000.000
2.000 4 50.000 41 1.220 215.147  2.050.000
2.000 4 50.000 42 1.190 216.337 2.100.000
2.000 4 50.000 43 1.163 217.500 2.150.000
2.000 4 50.000 44 1.136 218.636 2.200.000
2.000 4 50.000 45 1.111 219.747 2.250.000
2.000 4 50.000 48 1.087 220.834 2.300.000
2.000 4 B50.000 47 1.064 221.898 2.350.000
2.000 4 50.000 48 1.042 222.940 2.400.000
2.000 4 50.000 49 1.020 223960 2.450.000
2.000 4 50.000 50 1.000 224.960 2.500.000
2.000 4 50.000 51 980 225.941 2.550.00Q
2.000 4 50.000 52 962 226.8902 2.600.000
2.000 4 50.000 53 943 227.846 2.650.000
2.000 4 50.000 54 926 228772 2.700.000
2.000 4 50.000 85 909 229.681 2.750.000
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Tabaaid 5e4  VSuivox n paamepe 1.000. fonAapos npu pucke B 5%

Nawsmamssii Tpeb. Mucno  Tpeb. w3 pacuera Haxonn. HscTeit

yoawox %%pHcHa  Kamwvan #a 1 KONTPaKT  Ha 1 KOHYDANT peaynsTarT
$1000 5  $20.600 1 $20.000 $20.000  $20.000
1.000 5 20.000 2 10.000 30.0600 40.000
1,600 ) 20.000 3 6.667 36.667 60.000
14900 5 20.000 4 5,000 41.667 80.000
1.000 ) 20.000 5 4,000 45.667 100.000
1.000 5 20.000 6 3.333 49.000 120.000
1.0060 5 20.000 7 2.857 51.857 140.000
1.000 5 20.000 8 2.500 54.357 160.000
1000 B 20.000 9 2.222 56.579 180.000
1.000 B 20.000 10 2.000 58.679 200.000
1.000 5 20.000 11 1.818 60.398 220.000
1.000 5 20.000 12 1.667 62.064 240.000
1.000 5 20.000 13 1.538 63.603 260.000
1.000 5 20.000 14 1.429 65.031 280.000
1.000 5 20.000 15 1.333 66.365 300.000
1.000 5 20.000 16 1.250 67.615 320.000
1.000 5 20.090 17 1.176 68,791 340.000
1.000 5 20,000 18 1.111 69.902 360.000
1.000 5 £20.000 i9 1.053 70.955 380.000
1.000 5 20.000 20 1.000 71.955 400.000
1.000 5 20.000 21 952 72.907 420.000
1.000 5 20.000 22 909 73.816 440.000
000 5 20000 23 870 74.686 460.000
1000 5 20.000 24 833 75.519 480.000
1.000 5 20.000 25 800 76.319 500.000
1.000 5 20.000 26 769 77.088 520.000
1.000 5 20.000 27 741 77.829 540.000
1000 B 20.000 28 714 78.543 560.000
1.000 5 20,000 29 690 79.233 580.000
1.000 5 20.000 30 667 79.900 600.000
1.000 5 20.000 a1 645 80.545 620.000
3000 5 20.000 32 625 81.170 640.000
1.000 5 20.000 33 606 81.776 660.000
1.000 5 20.000 34 588 82.364 680.000
1.000 5 20.0600 35 571 82.936 700.000
1.000 5 20,000 36 556 838.491 720.000
1.000 5 20.900 37 541 84.032 740.000
1.000 5 20.000 as B26 84.558 760.000
1.000 5 20.000 a0 513 85.071 780.000
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Tabnuua 5.4  (npopomuenwe)

Naxowact i Tpeb. Uucno  Tpeb, u3 pacueta Hakona. YucTaiik

yOutTOX % PHCHA KAMMTAA  KOHTPAKTOB  Ha 1 KOMTRAKY  Ha 1 KOHTPAKT  peIyAMTaT
1.000 5 20.000 40 500 85.571 800.000
1.000 5 20.000 41 488 86.059 820.000
1.000 5 20.000 42 476 86.535 840.000
1.000 5 20.000 43 465 87.000 860.000
1.000 5 20.000 44 455 87.455 880.000
1.000 5 20.000 45 444 87.899 900.000
1.000 5 20.000 46 435 88.334 920.000
1.000 5 20.000 47 426 88.759 940.000
1.000 5 20.000 48 417 89.176 960.000
1.000 5 20.000 49 408 89.584 980.000
1.000 5 20.000 50 400 89.984 1.000.000
1.000 5 20.000 51 392 90.376 1.020.000
1.000 5 20.000 52 385 90.761 1.040.000
1.000 5 20.000 53 377 91.138 1.060.000
1.000 5 20.000 54 370 91.509 1.080.000
1.000 5 20.000 55 364 91.872 1.100.000

B Tabnumne 5.6 mokazaHo, 4TO AT TEX JKe IeNel Tpedyercs
60.000 mommapoB m 18.000 monmnapoB COOTBETCTBEHHO. KIMeHHO
37€Ch CHUTyallsi HauydHAeT OOJIbIlIe 3aBUCETh OT W3MCHEHUS
MpOLIEHTa pucka no caenkaMm. OOpatuTe BHUMaHUE HA TO, YTO 55
KOHTPAKTOB TOPTYIOTCS NPH CyMMeE cuera, paBHOU Bcero 916.000
nosutapoB. Ecnu caenka gaetT MakcUManbHBIA yOBITOK, CyMMa cueTra
cHmwkaercs a0 55.000 (puck -6%). Ilotepu B 5.000 nosmapos
CHWKAIOT ypOBEHb MpHUObLIN Juiibs 10 674.000 mostapos, Bce ermne
MO3BOJISIOMIMX TOproBarb 40 KOHTpakTaMH. OTO 26-IPOLIEHTHBIN
yOBITOK, BO3HUKAWIMHUK B pe3yiabraTe Bcero 5.000 mommapos
yObITKa MO OJHOMY KOHTpakTy. HaumHas ¢ 3Toro MomeHTa
CUTYyallUsl CTAHOBUTCSI HEMHOTO 0oJiee OMacHoil.

Tabmuma 5.7 maer Ty ke MOCIEI0BATEIBHOCTh, KOTOPYIO MBI
uMeeM B Tabaune 5.1, noToMy 4To 00€ OHU pacCYUTaHbl HA OCHOBE
cxembl "1 koHTpakT Ha Kaxable 33.333 nonnapa Ha cuere".

Tabmuma 5.8 tpedyer 54.000, uytoObl mosyuuts 350.000
nosutapoB. IIponnenue tabnuusl 10 1 MUIITMOHA JOJUIApOB J1acT
70 xonTpakToB M jumb 15.000 Ha KOHTpaKT, YTOOBI MOJTYyYUTH |
MuuioH. Ilpu 70 xoHTpakTax TpeOyeTcsi BCero JHIb OJHA
noxonHas caenka ¢ npubbuibio 204 nmommapa, 4ToObl YBEIHYUTH
YHCIIO TOPryeMbIX KOHTPakToB A0 71. BepxHsisi yacth TaOIUIIBI
MOKa3bIBaeT, YTO MEPEHTH C OJAHOKOHTPAKTHOM TOProBIU Ha
JBYXKOHTPAKTHYIO MOKHO € IoMo1bio 14.286 nonnapos.

Tabmuma 5.9: tpebyercs oxomno 90.000 momnapoB, dYTOOBI
noctuub npuobu  350.000 ponmapoB, mpuberas K OMOIIH
ynpasieHuss kKanutaioM, u enie 30.000 mommapoB nans OIHOTO
KOHTpPAaKTa, 4ToObI B34Th | MUIHMOH noiutapoB. [loMHUTE: 3TO TOT
cllyyaii, Korjia MakCUMajbHbIH yObITOK cocTaBiseT 2.000 gomnapos.
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Tabnwya 5.5 Yb6ertok B paamepe 2.000 fonnapob npu pHcKke b 5%
Namowameuii Tpe6. Yucne  Tpeb. ua pacuera Hakonn, YneTutit
yOBITOK % PUCKA HANWTaNn  KOHTPAKTOER HA 1 KOMTPaKT  Ha 1 KOMTPaKr  peaynerar
$2.000 5  $40.000 1 $40.000 $40.000  $40.000
2.000 5 40.000 2 20.000 60.000 80.000
2.000 b 40.000 3 13.333 73.333 120.000
2.000 5 40.000 4 10.000 83.333 160.000
2.000 5 40.000 b 8.000 91.333 200.000
2.000 5 40.000 6 6.667 98.000 240.000
2.000 5 40.000 7 5.714 103.714 280.000
2.000 5 40.000 8 5.000 108.714 320.000
2.000 5 40.000 9 4.444 113.159 360.000
2.000 5 40.000 10 4.000 117.159 400.000
2.000 5 40.000 11 3.636 120.795 440.000
2.000 5 40.000 12 3.333 124,128 480.000
2.000 5 40.000 13 3.077 127.205 520.000
2.000 5 40.000 14 2.857 130.062 560.000
2.000 5 40.000 15 2.667 132.729 600.000
2.000 5 40.000 16 2.500 135.229 640.000
2.000 5 40.000 17 2,353 137.582 680.000
2.000 5 40.000 18 2.222 139.804 720.000
2.000 5 40.000 19 2.105 141.910 760.000
2.000 5 40.000 20 2.000 143.910 800.000
2.000 5 40.000 21 1.805 145.814 840.000
2.000 5 40.000 22 1.818 147.633 580.000
2.000 5 40.000 23 1.739 149.372 920.000
2.000 B 40.000 24 1.687 151.038 860.000
2.000 5 40.000 25 1.600 152.638 1.000.000
2.000 5 40.000 26 1.538 154.177 1.040.000
2.000 5 40.000 27 1.481 155.658 1.080.0C0
2.000 5 40.000 28 1.429 157.087 1.120.000
2.000 5 40.000 29 1.379 158.466 1.160.000
2.000 5 40.000 30 1.333 159.799 1.200.000
2.000 5 40.000 31 1.290 161.090C 1.240.000
2.000 5 40.000 32 1.250 162.340  1.280.000
2.000 5 40.000 33 1.212 163.552 1.320.000
2.000 5 40.000 34 1.176 164.728 1.360.000
2.000 5 40.000 35 1.143 165.871 1.400.000
2.000 5 40.000 36 1.111 166.982 1.440.000
2.000 5 40.000 37 1.081 168.063 1.480.000
2.000 5 40.000 as 1.053 169.116 1.520.000
2.000 5 40.000 39 1.026 170.142 1.560.000



bupsxeBas urpa. Paiian JI)xoHc.

Ckauaso c¢ http://www.forex.ooo/

Tabanya 5.5  (npoponmenue)

Makcumanuhmii Tpef, Uncno  Tpeb. w2 pacuerta Haxkona. YucTolii

yborrok % PHCKZ  KanWTan  HONTPAKTOR  #a 1 KOWTPAawT  #a 1 KOHTPaKT  pesynbTar
2.000 5 40.000 40 1.000 171.142 1.600.000
2.000 5 40.000 41 976 172.117 1.640.000
2.000 9 40.000 42 952 173.070 1.680.000
2.000 ] 40.000 43 930 174.000 1.720.000
2.000 5 40.000 44 909 174.909 1.760.000
2.000 5 40.000 45 889 175.798 1.800.000
2.000 5 40.000 46 870 176.667 1.840.000
2.000 5 40.000 47 851 177.519 1.880.000
2.000 5 40.000 48 833 178.352 1.920.000
2.000 5 40.000 49 816 179.168 1.960.000
2.000 5 40.000 50 800 179.968 2.000.000
2.000 5 40.000 51 784 180.753 2.040.000
2.000 5] 40.000 52 769 181.522 2.080.000
2.000 5 40.000 53 755 182.276 2.120.000
2.000 5 40.000 54 741 183.017 2.160.000
2.000 5 40.000 55 727 183.744 2.200.000

TaGauya 5.6 Y6uiToK 8 pasmepe 1,000 sonnapor npM pucKe B 6%

Makcumaaubi Tpef. Yucno  TpeG. u3 pacueta Haxona. YncThiid

y6bITOK % PHCHA  KanWTan KOWTPaWTOB HA 1 KOHTPAWT  Ha 1 KOHTPAKT  PE3YALTaY

$1.000 6 $16.667 1 $16.667 $16.667 $ 16.667
1.000 6 16.667 2 8.333 25.000 33.333
1.000 6 16.667 3 5.556 30.556 50.000
1.000 6 16.667 4 4.167 34.722 66.667
1.000 6 16.667 5 3.333 38.056 83.333
1.000 6 16.667 6 2.778 40.833 100.000
1.000 6 16.667 7 2.381 43.214 116.667
1.000 6 16.667 8 2.083 45.298 133.333
1.000 6 16.667 9 1.852 47.149 150.000
1.000 6 16.667 10 1.667 48.816 166.667
1.000 6 16.667 i1 1.515 50.331 183.333
1.000 6 16.667 12 1.389 51.720 200.000
1.000 6 16.667 13 1.282 53.002 216.667
1.000 6 16.667 14 1.190 54.193 233.333

{cm. npodoancerue)



bupsxeBas urpa. Paiian JI)xoHc.

Tabnwya 5.6  (npoponweHue)

Ckauaso c¢ http://www.forex.ooo/

L™ T T Tpe6. Yucno  Tpeb. u3 pacvera Hakenn. YUncTuiin
YOWTOK % PUCKA HANMTAN KOWTPAKTON #A 1 KOWTPAKT  Ma 1 KOHTPaKT  Pe3YARTAT
1.000 6 16.667 15 1.111 55.304 250.000
1.000 6 16.667 16 1.042 56.345 266.667
1.000 6 16.667 17 980 57.326 283.333
1.000 6 16.667 18 926 58.252 300.000
1.000 6 16.667 19 877 59.129 316.667
1.000 6 16.667 20 833 59.962 333.333
1.000 6 16.667 21 794 60.756 350.000
1.000 6 16.667 22 758 61.514 366.667
1.000 6 16.667 23 725 62.238 383.333
1.000 6 16.667 24 694 62.933 400.000
1.000 6 16.667 25 667 63.599 416.667
1.000 6 16.667 26 641 64.240 433.333
1.000 6 16.667 27 617 64.858 450.000
1.000 6 16.667 28 595 65.453 456.667
1.000 ] 168.667 29 575 66.028 483.333
1.000 6 16.667 30 556 66.583 500.000
1.000 6 16.667 a1 538 67.121 516.667
1.000 6 16.667 32 521 67.642 533.333
1.000 6 16.667 33 505 68.147 550.000
1.000 6 16.667 34 490 68.637 566.667
1.000 6 16.667 35 476 69.113 583.333
1.000 6 16.667 36 463 69.576 600.000
1.000 6 16.667 37 450 70.026 616.667
1.000 6 16.667 38 439 70.465 633.333
1.000 6 16.667 39 427 70.582 650.000
1.000 6 16.667 40 417 71.309 666.667
1.000 6 16.667 41 407 71.716 683.333
1.000 6 16.667 42 397 72.112 700.000
1.000 6 16.667 43 388 72.500 716.667
1.000 6 16.667 44 a79 72.879 733.333
1.000 6 16.667 45 370 73.249 750.000
1.000 6 16.667 46 362 73.611 766.667
1.000 6 16.667 47 355 73.966 783.333
1.000 6 16.667 48 347 74.313 800.000
1.000 6 16.667 49 340 74.653 B16.667
1.000 6 186.667 50 333 74.987 833.333
1.000 6 16.667 51 327 75.314 850.000
1.000 6 16.667 52 321 75.634 B66.667
1.000 6 16.667 53 314 75.949 883.333
1.000 6 16.667 54 309 76.257 900.000
1.000 6 16.667 55 303 76.560 916.667
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Tabnuua 5.7  Y6uiTok B paamepe 2,000 poanapos npH pucke B 6%

Mancumatwinii Tpeb. Uncno  TpeG. w3 pacueta Haxonn, Yucroif

yOMTOR % PHCKA WANMTAR  KONTPAKTOB  Ha 1 KOMTPAKT  HA 1 KOWTPAKY  paBYALTAY

$2.000 6 $33.333 1 $33.333 $33.333 $33.333
2.000 6 33.333 2 16.667 50.000 66.667
2.000 6 33.333 3 11.111 61.111 100.000
2.000 6 33.333 4 8.333 69.444 133.333
2.000 6 33.333 5 6.667 76.111 166.667
2.000 6 33.333 8 5.5b66 81.667 200.000
2.000 6 33.333 7 4.762 86.429 233.333
2.000 6 33.333 8 4.167 90,595 266.667
2,000 6 33.333 9 3.704 94.299 300.000
2.000 6 33.333 10 3.333 97.632 333.333
2.000 6 33.333 11 3.030 100.663 366.667
2.000 6 33.333 12 2.778 103.440 400.000
2.000 6 33.333 13 2.664 106.004 433.333
2.000 6 33.333 14 2.381 108.385 466.667
2,000 6 33.333 15 2.222 110.608 500.000
2.000 [ 33.333 16 2.083 112.691 b33.333
2.6G00 8 33.333 17 1.961 114.652 566.667
2.000 6 33.333 18 1.852 116.504 600.000
2.000 6 33.333 19 1.794 118.258 £633.333
2.000 6 33.333 20 1.667 119.925 666.667
2.000 ] 33.333 21 1.587 121.512 700.000
2.000 6 33.333 22 1.515 123.027 733.333
2.000 6 33.333 23 1.449 124.476 766.667
2.000 6 33.333 24 1.389 125.865 800.000
2.000 6 33.333 25 1.333 127.199 833.333
2.000 6 33.333 26 1.282 128,481 866.667
2.000 6 33.333 27 1.235 129.715 900.000
2.000 6 33.333 28 1.190 130.906 933.333
2.000 6 33.333 29 1.149 132.055 966.667
2.000 6 33.333 30 1.111 133.166 1.000.000
2.000 6 33.333 31 1.075 134.242 1.033.333
2.000 6 33.333 32 1.042 135.283 1.066.667
2.000 6 33.333 33 1.010 136.293 1.100.000
2.000 6 33.333 34 980 137.274 1.133.333
2.000 [+ 33.333 35 952 138.226 1.166.667
2.000 6 33.333 36 926 139.152 1.200.000
2.000 6 33.333 37 901 140,053 1.233.333
2.000 6 33.333 38 877 140.930 1.266.667
2.000 6 33.333 a9 855 141.785 1.300.000
2.000 6 33.333 40 833 142,618 1.333.333
2.000 6 33.333 41 813 143.431 1.366.667

{cm. npodoaxcenue}



bupsxeBas urpa. Paiian JI)xoHc.

Ckauaso c¢ http://www.forex.ooo/

Tabnuua 5.7  (npoaomuekune)

[T T e Tpeb. Yucno  Tpeb. w3 pacvera Hakona, YucThiit

YOBITOK % pMCKa KanuTaA HOWTPAKTOE Ha 1 HOWTPAKT  #a 1 KOWTPAKT  pesynbTaT
2.000 6 33.333 42 794 144.225 1.400.000
2.000 6 33.333 43 775 145.000 1.433.333
2.000 6 33.333 44 758 145.758 1.466.667
2.000 6 33.333 45 741 146.498 1.500.000
2.000 6 33.333 46 725 147.223 1.533.333
2.000 6 33.333 47 709 147.932 1.566.5667
2.000 6 33.333 48 694 148.627 1.600.000
2.000 6 33.333 49 680 149.307 1.633.333
2.000 6 33.333 50 667 149,974 1.666.667
2.000 L] 33.333 51 654 150.627 1.700.000
2.000 6 33.333 52 641 151.268 1.733.333
2.000 6 33.333 53 629 151.897 1.766.667
2.000 6 33.333 54 617 152.514 1.800.000
2.000 6 33.333 55 606 153.120 1.833.333

Tabauya 5.8  ¥6wtok B pamepe 1.000 gonnapoa npw pucke B 7%

MarcHuanbnil Tpe6. Yueno  TpeG. w3 pacyera Hawonn. Yucroii

YOBITOK % PMCHA KANWTan  KOWTPAKTOB HA2 1 HOHTPAKT  HE 1 HOHTPAKT  pe3yAbTar

$1.000 7 $14.286 1 $14.286 $14.286 $14.286
1.000 7 14.286 2 7.143 21.429 28.571
1.000 7 14.286 3 4.762 26.190 42.857
1.000 7 14.286 4 3.571 29.762 57.143
1.000 7 14.286 5 2.857 32.619 71.429
1.000 7 14.286 6 2.381 35.000 85.714
1.000 7 14.286 7 2.041 37.041 100.000
1.000 7 14.286 8 1.786 38.827 114.286
1.000 7 14.286 9 1.587 40.414 128.571
1.000 7 14.286 10 1.429 41.842 142.857
1.000 7 14.286 11 1.299 43.141 157.143
1.000 7 14.286 12 1.190 44.332 171.429
1.000 7 14.286 13 1.099 45.430 185.714
1.000 7 14.286 14 1.020 46.451 200.000
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Tafnuua 5.8  (npogonmmeHue)
MaxcuMarpHuN Tpefi. Yucao  Tpeb. W3 pacyera Hawonn. YucToiid
yOLITOK % pMCKZ  KANKTAN  KONTPAKTOR H3 1 KOHTPAKT  HA 1 HOHTPAKT  pesynbTar
1.000 7 14.2886 15 952 47.403 214.286
1.000 7 14.288 16 893 48.296 228.571
1.000 7 14.2856 17 840 49.136 242.857
1.000 7 14.286 18 794 49.930 257.143
1.000 7 14,286 19 752 50.682 271.429
1.000 7 14.286 20 714 51.396 285.714
1.000 7 14.286 21 680 52.077 300.000
1.000 7 14.286 22 649 52.726 314.286
1.000 7 14.286 23 621 53.347 328.571
1.000 7 14.288 24 595 53.942 342.857
1.000 7 14.286 25 571 54.514 357.143
1.000 7 14.286 26 549 55.063 371.429
1.000 7 14.286 27 529 55.592 385.714
1.000 7 14.286 28 510 56.102 400.000
1.000 7 14.286 29 493 56.595 414.286
1.000 7 14.286 30 476 57.071 428.571
1.000 7 14.286 31 461 57.532 442 857
1.000 7 14.286 32 4486 57.979 457.143
1.000 7 14.286 33 433 b8.411 471.429
1.000 7 14.286 34 420 58.832 485,714
1.000 7 14.286 35 408 59.240 500.000
1.000 7 14.286 36 397 59.637 514.286
1.000 7 14.286 37 386 60.023 528.571
1.000 7 14.286 as 376 60.399 542.857
1.000 7 14.286 39 366 60.765 557.143
1.000 7 14.286 40 357 61.122 571.429
1.000 7 14.286 41 348 61.470 585.714
1.000 7 14,286 42 340 61.811 600.000
1.000 7 14.286 43 332 62.143 614.286
1.000 7 14.286 44 325 62.468 628.571
1.000 7 14.286 45 317 62.785 642,857
1.000 7 14.286 46 31 63.096 657.143
1.000 7 14.286 47 304 63.399 971.429
1.000 7 14.286 48 208 63.697 685.714
1.000 7 14.286 49 292 63.989 700.000
1.000 7 14.286 50 286 64.274 714.286
1.000 7 14.286 51 280 64.554 728.571
1.000 7 14.286 52 275 64.829 742.857
1.000 7 14.286 53 270 65.099 757.143
1.000 7 14.286 b4 265 65.363 771.429
1.000 7 14.286 55 260 65.623 785.714
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Tabauya 5.9 Y6uivox 8 paamepe 2.000 goanapos npu pucke b 7%

Manciounsieni Tpeb. Yucno  Tpef. 3 pacuerta Haxona. YucToi

yOMTOK A PHMCKA KaNMTAA KOHTPAKTOR Ha 1 KOMTDAKT  Ha 1 KONTPaKT  peIyARTaT

$2.000 7  $28.,571 1 $28.571 $28.571 $28.571
2.000 7 28.571 2 14.286 42.857 57.143
2.000 7 28.571 3 9.524 52.381 85.714
2.000 7 28.571 4 7.143 59.524 114.286
2.000 7 28.571 5 5.714 65.238 142.857
2.000 7 28.571 6 4.762 70.000 171.429
2.000 7 28.571 7 4.082 74.082 200.000
2.000 7 28.571 8 3.571 77.653 228.571
2.000 7 28.571 9 3.176 80.828 257.143
2.000 7 28.571 10 2.857 83.685 285.714
2.000 7 28.571 11 2,597 86.282 314.286
2.000 7 28.571 12 2.381 88.663 342.857
2.000 7 28.571 13 2.198 90.861 371.429
2.000 7 28.571 14 2.041 92.902 400.00C
2.000 7 28.571 15 1.905 94 807 428571
2.000 7 28.571 16 1.786 96.592 457.143
2.000 7 28.571 17 1.681 98.273 485.714
2.000 7 28.571 18 1.587 99.860 514.286
2.000 7 28.571 19 1.504 101.364 542.857
2.000 7 28.571 20 1.429 102.793 B571.429
2.000 7 28.571 21 1.361 104.153 600.000
2.000 7 28.571 22 1.299 105.452 628.571
2.000 7 28.571 23 1.242 106.694 657.143
2.000 7 28.571 24 1.190 107.885 685.714
2.000 7 28.571 25 1.143 109.027 714.286
2.000 7 28.571 26 1.095 110.126 742.857
2.000 7 28.571 27 1.058 111.184 771.429
2.000 7 28.571 28 1.020 - 112,205 800.000
2.000 7 28.571 29 985 113.190 828,571
2.000 7 28.571 30 952 114.142 857.143
2.000 7 28.571 31 922 115.064 885.714
2.000 7 28.571 az 893 115.957 914.286
2.000 7 28.571 a3 866 116.823 942 857
2.000 7 28.571 4 840 117.663 971.429
2.000 7 28.571 a5 816 118.479 1.000.000
2.000 7 28.571 36 794 119.273 1.028.571
2.000 7 28.571 37 772 120.045 1.057.143
2.000 7 28.571 38 752 120.797 1.085.714
2.000 7 28.571 39 733 121.530 1.114.288
2.000 7 28.571 40 714 122.244  1.142.857

fem. npodonaceriie)
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Tabanuya 5.9  (npogommenue)

Mastuutanituli Tpe6. Yucno  Tpe6. wy pacvera.  Hawomn. Uhiermiit

YOMTOK % PMCKZ  KaNWTaA  KOMTPaKTOM W3 1 KOMTPAKT WA 1 KONTDaKT  PeSYNEYIT
2.000 7 28.571 40 714 122.244 1.142.857
2.000 7 28.571 41 697 122.941 1.171.429
2.000 7 28,571 42 680 123.621 1.200.000
2.000 7 28,571 43 664 124.286 1.228571
2.000 7 28.571 44 649 124.935 1.257.143
2.000 7 28,571 45 635 125.570 1.28%.714
2.000 7 28.571 46 821 128191 1.314.286
2.000 7 28.571 47 608 126.799 1.342.857
2.000 7 28.571 48 595 127.384 1.371.429
2.000 7 28.571 49 583 127977 1.400.000
2.000 7 28.571 50 571 128,549 1.428.571
2.000 7 28.571 B1 560 129109 1.457.143
2.000 7 28.571 B2 549 12896568 1.485.714
2.000 7 28.571 B3 539 130.197 1.514.286
2.000 7 28.571 54 529 186.727 1.542.857
2.000 7 28.571 55 519 131.246 1.571.429

CornacHo Tabmume 5.10, tpeOyercst Tonpko 49.000 mommapos
JUTSI TOTO, YTOOBI TOJIYYUTh | MUIJITMOH MPHOBLIN, a TIPU MOMOIIH
yOpaBieHUs KallUTajloM JOMOJHUTENbHO Tpedyerca 13.000
noyapoB npubeuin. K MOMeHTy mosnydeHus 1 MWIIHOHA 4YHCIIO
TOPTIYEMBIX KOHTPAKTOB cOCTaBUT 80.

Tabnuna 5.11 mnoka3piBaeT, 4YTO NpU TOProBji€ OTHUM
KoHTpakToM moTpedyercs 81.000 mosutapoB, 4TOOBI JOCTUTHYTH
350.000 monmmapos. 1 25.000 noymapoB JOTIOJHUTEILHONU MPUOBLTH
OT OJIHOTO KOHTpakTa, YTOObl YBEIMYUTH OOIIHE TPHUOBIIU OT
ynpaBiieHus kanutaiom u goctuub 1.000.000 monmnapos. Ha
3TOM YPOBHE B TOPrOBIIIO MpUBJEKatOTCs 40 KOHTPAKTOB.

Tabmuna 5.12 moxaspIBaeT, 4YTO MO AOCTIDKECHHMH 1 MUJIIMOHA
J0JIIApOB B UTpy BoBieKkatoTcs 90 koHTpakToB. Cxema MoKynku - 1
KOHTpakT Ha kaxzawbie 11.111 mommapoB Ha cuere. Puck B pasmepe
9% 1o KaxIoi caenke aaeT yObITOK, paBHBIM 37,4% cymmapHO
u3BiieKaeMo mpuosuH. YObITOK B 10.000 mommapoB mo ogHOMY
KOHTPaKTy IPUHOCUT COBOKYITHOE YMEHBIIEHHE CYMMBbI cueTa Ha
61%.

N3 Tabnumer 5.13 BuaHO, 4YTO IS TOJYy4YEeHHsS OOIIeH
npuos 350.000 monmnmapoB HeoOxomumo 75.000 mpuObLIM mpH
TOProBjie OAHUM KOHTpakToM. Jlonmosautenbupie 22.000 npulbuH
OT OJIHOTO KOHTpakTa morpedyercs, 4toObl momyuuth 1.000.000
JOJUTapOB, €ciu ToproBath 45 koHTpakTamu. [lo 3Tomy crieHapuio
yObITOK B pazMepe 6000 moiiapoB Ha KOHTPAKT Aaet 25% MoTeps.
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TaGmuiia 5.10 ¥6uiTox B pasmepe 1.000 ponnapos npw pucke 8 8%

Moo Tpeb. Yucmo  Tpeb. w3 pacvera Hawonn. YucToiid

yOMTGK Y PMCKA HANNTEN NOMTDAKTOBR  Ha 1 KONTPAKT  Ha 1 KONTPAKT  peaynbTaT

$1.000 8  $12.500 1 $12.500 $12.500 $ 12.500
1.000 8 12560 2 6.250 18.750 25.000
1.0 8 12.500 3 4,167 22.917 37.500
1.000 B 12.500 4 3.125 26.042 50.000
1.000 8 12.500 5 2.500 28.542 62.500
1000 8 12.500 6 2.083 30.625 75.000
1.000 8 12.500 7 1.786 32.411 87.500
1.000 8 12.500 8 1.563 33.973 100.000
1.000 B8 12.500 9 1.389 35.362 112.500
1.060 8 12.500 10 1.250 36.612 125.000
1.000 8 12.500 11 1.136 37.748 137.500
1.000 8 12.500 12 1.042 38.790 150.000
1.00Q 8 12.500 13 962 39.752 162.500
1.000 8 12.500 14 893 40.645 175.000
1.000 8 12.500 15 833 41.478 187.500
1.000 8 12.500 16 781 42.259 200.000
1.000 8 12.500 17 735 42.994 212.500
1.000 8 12.500 18 694 43.689 225.000
1.000 B8 12.500 19 658 44.347 237.500
1.000 8 12.500 20 625 44 972 250.000
1.000 8 12.500 21 595 45.567 262.500
1.000 B 12.500 22 568 46,135 275.000
1.000 8 12.500 23 543 46.679 287.500
1.000 8 12.500 24 521 47.199 300.000
1.000 8 12.500 25 500 47.699 312.500
1.0600 8 12.500 26 481 48.180 325.000
1.600 8 12.500 27 463 48.643 337.500
1.000 8 12.500 28 446 49.090 350.000
1.000 8 12.500 29 431 49.521 362.500
1.000 8 12.500 30 417 49,937 375.000
1.000 8 12.500 31 403 50.341 387.500
1.000 8 12.500 32 391 50.731 400.000
1.000 8 12.500 33 379 51.110 412.500
1.000 8 12.500 34 368 51.478 425.000
1.000 8 12.500 35 357 51.835 437.500
1.000 8 12.500 36 347 52.182 450.000
1.000 8 12.500 37 338 52.520 462.500
1.000 8 12:.500 38 329 52.849 475.000
1.000 B 12.500 39 321 53.169 487.500
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Tabnuua 5.10 (npogonmenue)

Ckauaso c¢ http://www.forex.ooo/

Maxcwanpinm Tpe6. Yucmo  Tpe6. u3 pacyera Hawonn. Yucrnii

yObITOK % pMCKA KANMTAN KOHTPawTOB Ha 1 KOHTPANT  Ha 1 KOHTPAKT  PEIYALTAT
1.000 8 12.500 40 313 53.482 500.000
1.000 8 12.500 41 305 B3.787 512.500
1.000 8 12.500 42 208 54.084 525.000
1.000 8 12.500 43 291 54.375 537.500
1.000 8 12.500 44 284 54.659 550.000
1.000 8 12.500 45 278 54.937 562.500
1.000 8 12.500 46 272 55.209 B575.000
1.000 8 12.500 47 266 55.475 B87.500
1.000 8 12.500 48 260 55.735 600.000
1.000 8 12.500 49 255 55.990 612.500
1.000 8 12.500 50 250 56.240 625.000
1.000 8 12.500 51 245 56.485 637.500
1.000 8 12.500 52 240 56.726 650.000
1.000 8 12,600 B3 236 56.961 662.500
1.000 8 12.500 54 231 57.193 675.000
1.000 8 12.500 55 227 57.420 687.500

Tabnuya 5.11 Véuiton B paamepe 2.000 gonnapos npw pucke b 8%

Rakcuanbasi Tpeb. Yucaa  Tpeb. ua pacuera Hawonn. Ynucrpii

yOLITOK % PHCKA  KANWTan  KOHTPAKYOR  Ha 1 NOHTPAKT M3 1 KOHTPAKT  pe3ynsTar

$2.000 8 $25.000 1 $25.000 $25.000 $25.000
2.000 8 25.000 2 12.500 37.500 50.000
2.000 8 25.000 3 8.333 45.833 75.000
2.000 8 25.000 4 6.250 52.083 100.000
2,000 8 25.000 5 5.000 57.083 125.000
2,000 8 25.000 6 4,167 61.250 150,000
2,000 8 25.000 7 3.571 64.821 175.000
2.000 8 25.000 8 3.125 67.946 200.000
2,000 8 25.000 9 2.778 70.724 225.000
2.000 8 25.000 10 2.500 73.224 250,000
2,000 8 25.000 11 2.273 75.497 275.000
2.000 8 25.000 12 2.083 77.580 300.000
2.000 8 25.000 13 1.923 79.603 325.000
2.000 8 25.000 14 1.786 81.289 350.000

{em. npodoaxcerivie}
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Tabanua 5.11 (npoponmenne)

Ckauaso c¢ http://www.forex.ooo/

Magoxman il Tpeb. Yucno  Tpef. u3 pacueta Haxonn, YucThiid
yOMTOK % pMCKA KanuTAn  NOHTPAKYOBR  Ha 1 KOWYPAKT  Ha 1 HOHTPAKT  peIynbTAY
2.000 8 25.000 15 1.687 82.956 375.000
2.000 8 25.000 16 1.563 84.518 400.000
2.000 8 25.000 17 1.471 85.989 425.000
2.000 8 25.000 18 1.389 87.378 450.000
2.000 8 25.000 19 1.316 £8.693 475.000
2.000 8 25.000 20 1.250 89.943 500.000
2.000 8 25.000 21 1.190 91.134 525.000
2.000 8 25.000 22 1.136 92.270 550.000
2.000 B 25.000 23 1.087 93.357 B575.000
2.000 <] 25.000 24 1.042 94.399 600.000
2.000 =] 25.000 25 1.000 95.399 625.000
2.000 8 25.000 26 962 96.360 650.000
2.000 8 25.000 27 926 97.286 675.000
2.000 8 25.000 28 893 98.179 700.000
2.000 8 25.000 29 862 99.041 725.000
2.000 8 25.000 30 833 99.875 750.000
2.000 8 25.000 31 806 100.681 775.000
2.000 8 25.000 32 781 101.462 800.000
2.000 8 25.000 33 758 102.220 825.000
2.000 8 25.000 34 735 102.955 850.000
2.000 8 25.000 35 714 103.670 875.000
2.000 8 25.000 36 694 104.364 900.000
2.000 8 25.000 37 676 105.040 925.000
2.000 8 25.000 38 658 105.698 950.000
2.000 8 25.000 39 641 106.339 975.000
2.000 8 25.000 40 625 106.954 1.000.000
2.000 8 25.000 41 610 107.573 1.025.000
2.000 8 25.000 42 595 108.169 1.050.000
2.000 8 25.000 43 581 108.75¢ 1.075.000
2.000 8 25.000 44 568 109.318 1.100.000
2.000 8 25.000 45 556 109.874 1.125.000
2.000 8 25.000 46 543 110.417 1.150.000
2.000 8  25.000 a7 532 110.949 1.175.000
2.000 8 25.000 48 521 111.470 1.200.000
2.000 8 25.000 49 510 111.980 1.225.000
2.000 8 25.000 50 500 112,480 1.250.000
2.000 8 25.000 51 490 112.970 1.275.000
2.000 8 25.000 52 481 113.451 1.300.000
2.000 8 25.000 53 472 113.923 1.325.000
2.000 8 25.000 54 483 114.386 1.350.000
2.000 B 25.000 55 455 114.840 1.375.000
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Tabauya 5.12 Y6uiTox B pasmepe 1,000 gonnapos npu pucke s 9%

aacuamisst Tpeb. Yucao  Tpeb, w3 pacuera Hawonn. YucThik

yOBITOK % PHCKA NANMTAN  KOHTPaKTOB  HA 1 KOHTPAWY  HA 1 KOHTPAKT  peIynsTaT

$1.000 9 $11.111 1 $11.111 $11.111 $11.111
1.000 9 11.111 2 5.556 16.667 22.222
1.000 9 11.111 3 3.704 20.370 33.333
1.000 9 11.111 4 2,778 23.148 44,444
1.000 9 11.111 5 2,222 25.370 55.556
1.000 9 11.111 6 1.852 27.222 66.667
1.000 9 11.111 7 1.587 28.810 77.778
1.000 9 11.111 8 1.389 30.198 58.889
1.000 9 11.11% 9 1.235 31.433 100.000
1.000 9 11.111 10 1.111 32.544 111.111
1.000 9 11.111 11 1.010 33.554 122.222
1.000 g 11.111 12 926 34.480 133.333
1.000 9 11.111 13 855 35.335 144.444
1.000 9 11.111 14 794 36.128 155.556
1.000 9 11.111 15 741 36.869 166.667
1.000 g 11.111 16 694 37.564 177.778
1.000 9 11.111 17 654 38.217 188.889
1.000 9 11.111 18 617 38.835 200.000
1.000 9 11.111 19 585 39.419 211.111
1.000 9 11.111 20 556 39.975 222222
1.000 9 11.111 21 529 40.504 233.333
1.000 S 11.111 22 505 41.009 244.444
1.000 9 11.111 23 483 41.492 255.556
1.000 9 11.111 24 463 41.955 266.667
1.000 9 11.111 25 444 42.400 277.778
1.000 9 11.111 26 427 42.827 288.889
1.000 9 11.111 27 412 43.238 300.000
1.000 9 11.111 28 397 43.635 311.111
1.000 9 11.111 29 383 44.018 322.222
1.000 9 11.111 a0 370 44.389 333.333
1.000 9 11.111 31 358 44.747 344.444
1.000 9 11.111 32 347 45.094 355.556
1.000 9 11.111 33 337 45.431 366.667
1.000 9 11.111 34 327 45.758 377.778
1.000 9 11.111 35 317 48.075 388.889
1.000 9 11.111 36 309 46.384 400.000
1.000 9 11.111 37 300 46.684 411.111
1.000 9 11.111 as 292 46.977 422,222
1.000 9 11.111 39 285 47.262 433.333
1.000 9 11.111 40 278 47.539 444.444
1.000 9 11.111 41 271 47.810 455.556

{ea npodonicerie)
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Tabnwya 5.12 (npoaonmenwe)

Narcmansii Tpeb. Ymcno  Tpeb. M3 pacuerta Hakona. YuCThIi

yOLITOK % puCHA  MANMTAA  KOHTPAKTOR Ha 1 KOWTPAKT  Ha 1 KOMTPaxy  pesynwtat
1.000 9 11.111 42 265 48.075 466.667
1.000 9 11.111 43 258 48.333 477.778
1.000 9 11.111 44 253 48.586 488.889
1.000 9 11.111 45 247 48.833 500.000
1.000 a9 11.111 46 2432 49.074 511.111
1.000 9 11.111 47 236 49.311 522,222
1.000 9 11.111 48 231 49.542 533.333
1.000 9 11.111 49 227 49.769 544.444
1.000 9 11.111 50 222 49.991 555.556
1.000 9 11.111 51 218 50.209 566.667
1.000 9 11.111 52 214 50.423 577.778
1.000 2] 11.111 53 210 50.632 588.889
1.000 9 11.111 54 206 50.838 600.000
1.000 9 11.111 55 202 51.040 611.111

Tabnuya 5.13 ¥6miTox B pasmepe 2.000 gonnapos NpH pucke 8 9%

Mascumanmibii Tpeb. Yucno  Tpeb. u3 pacuera Haxonn, YucThIi

yOurToK % PHMCKA HAaNMTanA KOHTPAKTOB H3 1 KOHTPAKT  Ha i KOHTPakT  pesynrar

$2.000 9  $22.222 1 $22.222 $22.222  $22.222
2.000 ) 22,222 2 11.111 33.333 44.444
2.000 9 22,222 3 7.407 40.741 66.667
2.000 9 22,222 4 5.5586 46.296 88.889
2.000 9 22222 5 4.444 50.741 111.111
2.000 9 22,222 6 3.704 54.444 133.333
2.000 9 22,222 7 3.175 57.619 155.556
2.000 9 22,222 8 2.778 60.397 177.778
2.000 9 22,222 9 2.469 62.866 200.000
2.000 9 22,222 10 2,222 65.088 222,222
2.000 9 22,222 11 2.020 67.108 244.444
2.000 9 22222 12 1.852 68.960 266.667
2.000 9 22,322 13 1.709 70.670 28B8.889
2.000 9 22,222 14 1.687 72.257 311.111

{em. npodonxcenite)
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Tabnuuya 5.13 (npononmenune)
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MaxcusameHb Tpe6. Yucmo  Tpeb. u3 pacyera Haxonn. YncTblil
yOLITOK % PMCKA HANWMTAN  KOHTPAKNTOR  H3 1 HOHTPaMT. Ha 1 KOHTPANT  PeIYALTAT
2.000 9 22.222 15 1.481 73.738 333.333
2,000 9 22.222 16 1.389 75.127 355.556
2.000 9 22.222 17 1.307 76.435 377.778
2.000 9 22,222 18 1.2385 77.669 400.000
2.000 9 22,222 19 1.170 78.889 422,222
2.000 9 22,222 20 1.111 79.950 444.444
2.000 9 22,222 21 1.068 81.008 466.667
2.000 9 22,222 22 1.010 82.018 488.889
2.000 9 22,222 23 966 82.984 511.111
2.000 9 22.222 24 926 83.910 533.333
2.000 9 22.229 25 889 84.799 8555.556
2.000 9 22,222 26 855 85.664 577.778
2.000 9 22,222 27 823 86.477 600.000
2.000 9 22,222 238 794 87.270 622.222
2.000 9 22,222 29 766 88.037 644.444
2.000 9 22,222 30 741 88.777 666.667
2.000 9 22222 31 717 89.494 688.889
2.000 9 22,222 32 694 90.189 711.111
2.000 9 22.222 33 673 90.862 733353
2.000 9 22,222 34 654 91.516 755.556
2.000 9 22,222 35 635 92.151 TT7.7Ti8
2.000 9 22,222 36 617 92.768 800.000
2.000 9 22,222 37 601 93.369 822,222
2.000 9 22,222 38 585 93.963 844.444
2.000 9 22,222 39 570 894,523 866.667
2.000 9 22,222 40 556 95.079 888.889
2.000 9 22,222 41 542 95.621 911.111
2.000 9 22,222 42 529 96.150 933.333
2.000 9 22,222 43 517 96.667 955.556
2.000 9 22,222 44 505 97.172 977.778
2.000 g 22,222 45 494 97.666 1.000.000
2.000 g 22,222 46 483 98.149 1.022.222
2.000 9 22,222 47 473 98.621F 1.044.444
2.000 9 22,222 48 463 99.084 1.066.667
2.000 9 22,222 49 454 99.538 1.088.889
2.000 9 22222 50 444 99.982 1.111.111
2.000 9 22,222 51 436 100.418 1.133.333
2.000 9 22,222 52 427 100.845 1.155.556
2.000 9 22,222 b3 419 101.265 1.177.778
2.000 9 22,222 54 412 101.676 1.200.000
2.000 9 22,222 55 404 102.080 1.222.222
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ONTUMAJNIbHAA ®PPAKUUA

Eme omaa ¢opma @PurcupoBaHHO-DpaKIMOHHOTO METOJA
HaspiBaercss Ontumanbhas ¢ (f)". TlomynspHbIM 3TOT MeTOA ciaeral
Panpd Bunc. OH UCHOIB3yeT ONTUMATBHYIO (DHKCHPOBAHHYIO JIOJIO
IIpY TOProBJI€ B COOTBETCTBUU C 3aJaHHBIM clieHapueM. "OntumaibHas
¢ ()" ompenensercs kak (GukcupoBaHHas (pakius, KOTOpas 1gacT
OoJbIIMKA  J10XOJ, dYeM Jrobas Jpyras (GUKCUpPOBAaHHAas 10,
MpUMEHsieMas B paMKaxX Takoro creHapus. Hamr mepBbiii mpumep ¢
MoI0packIBaHMEM MOHETHI TOKa3zaj, 4YTO OOJbIle BCEro MpUObLIN
MOYKHO TIOJIyYUTbh, €CJIM MPUOETHYTh K CTPaTEruu PEMHBECTUPO BaHUS,
KoTopas paBHa 25%, B CpaBHEHHUU ITOW BEIUYMHBI C MEHbIIEH (UK-
cUpoBaHHOU pnosiet - 15% wunm B CpaBHEHMM C JBYMS APYTUMHU
(UKCUpPOBAaHHBIMU JIOJISIMH, TpeBblmatommu 25%, to ectb 40% u
51%. B peiictBuTenbHOCTH, TpuMeHeHUe kKak 24%, tak u 26% maet
MEHEe 3HAUUTENbHYIO0 PUOBLIb.

Ha mepBblIil B3riasg KaxeTcsi, YTO MOXKHO CIIEJJOBaTh 3TUM IYTEM.
Meton MOXET pUBECTH K (heHOMEHATBbHOMY pocTy cdeta. OgHaKo OH
TakXke (M1 B OCHOBHOM MMEHHO TaK M NPOMCXOJUT) MOKET IMOBJIEYb 3a
co0oil Tsukenble mocnenctsus. [Ipexae Bcero cieayer ykasaTh Ha TO,
YTO B Ka&XKJIOW CHUTyallMM WCIOJNB3YIOTCS pa3Hble ONTHUMAaJbHBIE
¢dbpakauu. Ilpumep ¢ momOpackiBaHMEM MOHETHI 0Oa3upoBajcsi Ha
Habope TmapaMeTpoOB U BEPOSTHOCTEH. TOpPromias MOXKET HMETh
oTpe/ieNieHHbIe TapaMeTpbl, HO Pe3ylbTaThl HEOOS3aTeNbHO OCTaHYTCA
B Ipejeniax mapameTrpoB. Eciu s ucmosnb3yio cTpaTeTuio GbprouepcHOM
TOProBiau ¢ oOcTaHOBKOW B 500 1moyutapoB M I€JIEBBIM YPOBHEM
npuObuTH, paBHBIM 1.000 moymapoB, HE MPUMEHSST HUKAKUX JPYTHUX
rapaMeTpoB, TO MaJICHUE 1IEH MOKET BBI3BATh YOBITKH, IIPEBBIIIAIOIINE
500 mommapoB. Eciu Mou mo3unmu ocTaHyTCsi OTKPBITHIMH Ha HOYb U
LEHbl JBUHYTCS MPOTHUB MEHS, TO YPOBEHb MOTEHIUAILHOTO YOBITKA
MOXET OKa3aTbCsli HEMHOTO BBIIIE YPOBHS 3allUTHOH OCTaHOBKH.
[ToMuMoO Bcero mpoyero, BEPOSITHOCTh 3aKIIOUEHUS HPUOBLILHBIX
CHEJIOK MO OTHOUICHHWIO K YOBITOYHBIM CJAEJIKaM MOKET ObITh paBHa
50% nns nmocneauux 100 caenok, HO ATO KacaeTcs MPOULIbIX, a BOBCE
He OyAylmuX JaHHBIX. 3/1€Ch HENb3s MNPUMEHUTh TOT K€ CIOC00
BBIYUCJICHUS BEPOSITHOCTH, YTO M B CJIy4ae OpPJIOB M pEIIeK MpH
noaOpacsiBaHUM MOHETHI.

[lockonbky MBI  HMEEM  JIeJJ0 C  HeNpeaCcKa3yeMbIMH
BEPOSATHOCTSAMHM, KaXJbIi TOPrOBBIM pPE3yAbTAT MOXET CIYXKHUTh
OCHOBOH [UIsI MaTeMaTH4ecKo (OpMyIbl, MO3BOJISIONICH paccuuTaTh
ONTUMANIbHYIO (PMKCUPOBAHHYIO (PPAKIUIO [T HPeoblOYUUX MOP20BbLX
coeilok. JTO CcaMblii 3HAUYUTENbHBINM, Kpome (akTopa pHCKa,
HEJIOCTATOK METOJa ONTUMalbHOW ¢pakuuu. OTOT METOJa He
MPUMEHUM [JIsi MPOTHO3UPOBAHMS, OH OOpalleH B OCHOBHOM Ha
HcclieJOBaHUE MPOIIIBIX AaHHBIX. J[omycTuUM, onTuManbHas ¢pakius
s npeasiaymux 100 caenok coctaBnsna 15%, B nocneayromux 100
caenkax »9Ta JOoJs MOXeT oOka3aTbes paBHOM 9%. Ecim s
npenpiaymux 100 cmenok ontumanbHOW Oblia gonst 15% wu BHI
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pemunu npoBectu 100 crnenyromux cienok ¢ Tod ke ppaknuei, To
BbI BIIOJTHE MOXKETC OH_II/I6I/ITBC$I U JIETKO BBIUTH 3a npecaciibl CyMMbI
Ha BallleM TOPrOBOM CUETe.

JAnHamuky METOoa ONTUMAJIBHOMN bpakunu MOYHO
NPOWJUIIOCTPUPOBATh  IpPU  IMOMOIIM  KPUBOM  HOPMAaJbHOTO
pacnpenenenus. OntuManbHas a0ds OyneT NpeaAcTaBisTh coOoM
BEPXHIOI0 YacTh KPUBOM C Yy4YyacTKaMHu, HUCXOSMIIUMHU BJIEBO H
BIpaBo. B cueHapuu ¢ monopaceiBaHueM MOHETHl nHBecTuius B 10%
oT o0meld cymMMbl OpOCKOB NMPHUHOCWIIA NMPUOBUIM MEHbINE, 4em 25-
npoleHTHas1, a mHBecTunns 25% Oblna 6onee nmpuObLIbHOM, Yem 40-
MPOIEHTHAs. DTH WHBECTULMU TPUHOCWIH TOpas3no OoJble Mpu-
OBLITH, YeM MOXKHO ObUIO OBl MOJYyYUTH 0€3 HCIOJIB30BAHUS CXEMBI
peunBectupoBaHuss. OAHAKO NpU YBEJIWYEHUU NPOLIEHTAa pPHUCKA IO
KaXJ0M craenke 10 S1 MOJM0XKUTENbHOE OXHUJAHHE 000pavyuBaIOCh
yobITKaMu. CieaoBaTeabHO, TOPTOBJSL C 3aBBIIIEHHBIM IPOLIEHTOM
pUCKa MOXET MPUBECTHU K OEICTBUIO.

B mocnenoBarenbHOCTH CHENIOK, MIPUBEACHHBIX B Tabiuie 5.14,
nepBble 30 xapakTepu3yrTcs ONTUMATbHON Ppaknueit, paBHoi 41%.
A Ttenepb paccmorputre 30 CreayrOIMUX CAETOK M pacCUUTAUTe s
HHUX ONTUMAJIBHYIO (PaKIIHIO.

O6paTtuTe BHUMaHHE, YTO ONTHMAajbHas (Gpakuus Uisi BTOPOTO
pana caenok Ha 20% HKe onTUMalbHOW ¢pakmuu s mepBbix 30
caenok. Ho MBI He 3HanMM, HACKOJBKO ONTHMalibHas (Gpakiuus s
BTOPOM Tpymnmbl OyneT OTAWYAThCS OT ONTHUMAIbHOW (pakiuu s
MEePBOM, MO3TOMY MBI IPOJOJDKAINA PAObOTy C MPEKHEH ONTHUMaIbHOU
(dbpakuuei.

OntumanbHasg A0JsI U3MEHWIACh Cpa3y K€ Mmocie 3akintoueHus 31
TOproBod  caenku. IIpakTudyeckoe NPUMEHEHUE  CTPaTEruu
ONTUMaJbHON (ppakuuu ONTUMU3HPYET mpouuibie caenku. [loatomy
ouepenHas cHelika cpa3y IONajaeT B MOCIEJOBAaTEIbHOCTb, U
onTUMallbHasl  JOJIA TOBTOPHO  omnTtumusupyercsi. W Oyzaet
ONTUMHU3UPOBATHCS MPU 3AKIIIOUCHUH KaXK0M CHACITIKU.

Eciu BBl rOoBOpuTE cebe, dYTO TOMOOHBIM CIOCOO - 3TO
€IUHCTBEHHAas BO3MOXXHOCTh H30e€XaThb TOPIrOBIM C HEBEPHOU
ONITUMAJIbHON (pakiuel misi BCeW BTOPOH CEpUU CHACIOK, TO
MPOBOAUTE OOHOBIAIOMIYIO ONTHUMH3AIMUIO TOCIE KaXKIOW CIEIKH.
[locne pacuera onTUManbHON GpakUuu JJs MNEPBON CepUU CHEIOK
MOYHO YTBEpXKIaTh JHUIIb, YTO (Dpakius ACHUCTBUTEIbHA UMEHHO B
3TOM cepun. PacdyeT onTUManbHOW (pakimuu i BTOPOM cepuu HE
MMEeT HUKAKOTO OTHOUIEHHS K mepBod cepuu. [losTromy korjga BbI
MPOBOJIUTE TMOBTOPHYIO ONTHUMH3ALUIO ISl KaXJOW CHIEIKU, TO IO
OKOHYAaHHH BTOPOH cepuu onTuUMalbHas (Ppakius OyIeT COCTaBIATh
31% Bmecto 41% nns nepBoit cepun U 21% g Bropoi cepun. B
pe3ynbTare Bbl BCE paBHO BBIWJIETE 3a MPEENIbl CyMMBI Balllero cYeTa BO
BpeMsI BTOpPOMl CepuUM CHEJOK, MOTOMY 4YTO BTOpas CEpUsl YUYUTHIBAET
nepsbie 30 caenok (cMm. raaBy 14, rae paccMaTpuBaeTcs BEPOSTHOCTH
psiJia MOBTOPSIIOLIUXCS CAEIIOK).

PaccmoTpeHHble HEAOCTAaTKU METOJa ONTHUMAaIbHOU ¢pakuuu
HE BKJIOYAIOT PHUCK, CBA3AHHBIM C MPUMEHEHHEM HTOr0 MeToja B
cllydae, €Cld Bbl CMOXKETe KakuM-IH00o o0pa3zoMm (Ha camoM Jene 3TO
HEBO3MOXKHO)  TpeicKa3aTh ONTUMAJIBHYIO bpakuuro TS
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MIOCJIETYIOIIETO psA/ia TOProBBIX CAEJIOK. BCmoMHMM cHOBa mpumep ¢
1o10packlBAaHMEM MOHETHI, ONMCAHHBIM B TJIaBe 2, IJe ONTHUMAajbHas
¢dpakmus cocrabisieT 25%. Ilpu ctaBke mapu, KOTOpas COCTaBIsET
Bcero 100 momnmapos, BblOpaHHasi cTpaTerus He Tak YK ioxa. UM Bl
3HaeTe, YTO B KOHEYHOM CYeTe, M 3apaboTaeTe JCHBbIU, NAaXe eCIH
MIEPEHECETE LIENYI0 CEpUI0 YOBITOUHBIX CAEJIOK, HEMPEPHIBHO CIIEIYIO-
LIUX APYT 32 IPYTOM.

B neicTBUTENBHOCTH BaM HYKHO HpPOBECTH 16 yOBITOUHBIX
CHCJNOK TOApAA, TMpexJe UYeM Balla CcTaBKa yoajaeTr o
MUHHMaJIBHOTO ypoBHS B 1 moyutap. Yem Gosbiie cuer npesbimaer 100
JOJUTapoB, TeM OoJjiee MPOJOJDKUTEILHON JIOJDKHA OBITH  ICMb
yOBITOYHBIX CHEJIOK, YTOOBI BbIBECTH Bac u3 urpsl. Ilocne 30 cuenok, B
KOTOpPBIX KOJIMYECTBO BBIUIPHINIEH U MPOUTPHINIEH OJMHAKOBO,
BEJIMYMHA cYeTa OyJeT COCTaBJIATh MpuoOan3uTensHo 780 mosuapoB, u
TOrJa JUIsl TOro, 4ToObl BBIBECTH Bac U3 UIphl, noTpedyercs 23 moapss
yObITOUHBIE cAenKu. [[0ATOMy HET MpUUYMH MepeXUBaTh O BO3ZMOXKHOM
notepe: 16 yObITOUHBIX CHECJIOK MOAPSA - SIBJICHHE MTOUYTH HEBEPOSTHOE.
OpHako Jydnie CpaBHUBATh AamelbCHHBI C sIOJIOKaMU, 4YeM HIpy B
noaOpackiBaHue MOHETHI C Topromiei. [logOpackiBaHne MOHETHI U
TOPrOBJII TOXO0XH HE Oojiee 4YeM KapTollka W MaHJapHUHbBL. 3]1eCh
CpaBHEHMI OBITb He MOKeT. TOproBisi COBEpIIEHHO HEMpeacKazyema,
HECMOTps Ha BCE IMOKa3aTeal, KOTOPhIE MOXKHO BBIYUCIUTH Ha OCHOBE
HUMeErolIeics cTaTucTUKK. He moliMuTe MeHsl IpeBpaTHO, HO C TOMOIIBIO
JIOTUKM MBI MOXEM BCEro JIMIIb CJeJaTh OIPEJCICHHbIE BBIBOJbI
OTHOCHUTEIIBHO DPa3yMHBIX OXHMJIAaHMUM M BepoATHOcTed. Hukakoe
MaTeMaTHYE€CKOE BBIPAXKEHUE HE MOXKET HaM rapaHTUpPOBaTh, 4To U3 "X'"-
konuuectBa caenok 50% OyayT npuObUIBHBIMHM, a ocTanbHble 50
MPUHECYT YOBITKH. A eciu cooTHomieHue He Oymer poBHO 50/50, yTo,
KaK MpaBUIIO U MPOUCXOIUT B peanbHOCTU? Toproseie cTpareruu Qop-
MUPYIOTCS Ha OCHOBE JIOTMKM M B 3HAYUTENILHOM CTENEeHU PHIHOYHOMN
cratuctuku. IloBenenue peiHka  MeHsierca. To, dYro  Buepa
MIPE/ICTABISUIOCh ONAarompUsITHBIM, CETOJHS MOXET CTaTh OIMACHBIM.
[loaToMy cMmemHO JayMarb, YTO JOJii pUCKA B CLEHApUH C
noAOpackIBaHUEM MOHETHI MOXET ObITh IepeHeceHa Ha TOProBIIO, BHE
3aBUCHUMOCTH OTTOTO, CBf3aHA JIM OHA C aKUMSIMH, OIMIHMOHAMU HIIU
(dbproUepcaMu.

[IpenmnonoxuM Ha MCHOBEHHE, YTO ONITUMAaIbHas (ppakuus i mpo-
IUIBIX CIIENOK, 3aKJIFOYEHHBIX MO M30paHHOW BaMH TOPrOBOW CHCTEME,
neictButenbHo paBHa 25%. Kak ykaseiBasiock B pazuene "OaunH
KoHTpakT Ha Kaxzasle 10.000 mosmapoB", eciiu mnepBasi CACNKa SBISICTCSA
yOBITOYHOM, TO cymma cuera yMeHbIIUTCA Ha 25% B pe3yibTare 3Toi
caenku. Ecnu BTOpas cieika OKakeTcss yOBITOUHOM, TO cymMma, cdeTa
ymenbiuTcs Ha 44% mocine aByx caenok. Ilocnenyromue yObITOYHBIE
CHEJIKM MPUBEIYT K NOTEPAM B pazmepe 58 u 69%, a B pe3ynbTaTe NATH
yOBITOUHBIX TOPIOB, HENPEPHIBHO CIEAYIOIIUX JAPYr 3a JAPYroM,
npuzaercs paccrarbes ¢ 77% cuera. llepenecs Te ke mpomopuuu Ha
TOProBiII0 (broUYepcaMu, Ha KaXJ0W NMPUOBUILHOM ceiKe Bbl Oynere
3apabareiBaTh 2.000 mommapoB, a mocie KaKIoW yOBITOUHOM CHETKU
tepsATh 1.000 nomnmapoB. DTo0 03HAYAET, YTO Bbl Oy/I€TE TOProBaTh OJHUM
KOHTpakToM Ha Kaxzable 4.000 noymapoB Ha cueTe.

Makcumanbnas noteps $1.000 / 0,25 puck = $4.000
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B pesynbraTte co cuerom B 100.000 nonnapoB y Bac mosydutcs 25
KOHTpakTOB. [IpeArnosioxkum, 4To PHIHOK IMOIIET MPOTUB BAaC U BMECTO
yosiTka B 1.000 nommapoB obpasoBaicst yobITok B pazmepe 2.000 Ha
KOHTpakT. B pe3ynbrare Takol CHEIKA MOYKHO MHOTEPSATH MOJIOBUHY
cyMMBbI cueta. Haiinercs eme COTHS APYTMX M JIOCTaTOYHO JIOTUYHBIX
MPUYMH, T[OYEMY METOJ ONTHMAIBHOW (pakimuu Oe3ympedeH ¢
MaTeMaTU4YeCKOH TOYKM 3pPEHHS, HO OKAa3bIBAaeTCsS COBEPIICHHO
0ecroyie3HpIM B TPAKTUYECKOM TpuMeHeHHH. OIHaKO HEKOTOpbIe
MOMEHTBI, KOTOpbIE sI AaHAIM3UPOBAJ BHINIE, IMOKA3bIBAIOT, YTO HET
CMBICIIa MPOJI0JDKATh 00CYKIEeHUE 3TOM TeMbl aanee. Puck cam no cede
SBIISICTCS JIOCTaTOYHO BECKUM apryMEHTOM TMPOTHUB TOTO, YTOOBI
WCIOJH30BAaTh METOJ ONTHUMAaJIbHON (ppaknmu. Ecnm BeI cumTaere, 4To
CyMeeTe CIIPaBUTHCA C PUCKOM, TO YOEIUTECh B TOM, YTO XOPOIIO
MOHUMAETE 3TOT METOJI, MPEXKJEC YeM HayHEeTe MPUMEHSTh €r0 B CBOECH
TOPrOBOM IPAKTUKE

Tabnuua 5.14 Caenxa c oONTHMANLHOA RoAeil Tabnuua 5.14 (npoponmenue)
Cnenka OnTuManeHas Caenxa Ontmansuan
ACAA aona
-$29 -8238 41% 14 14 21
$18 # 41 -17 -3 21
-24 -6 41 11 8 21
51 45 41 15 23 21
-12 33 41 -25 -2 21
-16 17 41 14 12 21
42 59 41 24 36 21
37 96 41 -19 17 21
-5 91 41 -18 -1 21
15 106 41 16 15 21
-21 85 41 -29 -14 21
39 124 41 -29 -43 21
27 151 41 -13 -56 21
14 165 41 -8 -64 21
-24 141 41 -17 -81 21
-24 117 41 23 -68 21
32 149 41 11 -47 21
41 190 41 -14 -61 21
18 208 41 38 -23 21
11 219 41 22 -1 21
-15 204 41 34 33 21
17 221 41 -15 18 21
-26 195 41 -9 9 21
4 199 41 18 27 21
19 218 41 31 58 21
41 259 41 22 80 21
-8 251 41 27 107 21
-18 233 41 -28 79 21
20 253 41 2] a8 21
14 267 41 -11 77 21

29 238 41 21 98 21
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Tabnuua 5.15 OnTMMancHas AORA B pasMepe 41%, NPUMEHEHNAA KO BTOPOMY

HaGopy u3 30 caenox
Rara sxopna Java seixoga PoiHox n/y Haxonn. HonTpaxkTe
12/24/90 01/09/91  Qurypafl  $14,00 $14,00 1
01/10/91 01/21/91 durypa f1 -17,00 -3,00 1
01/21/91 02/01/91 Gurypa f1 11,00 8,00 1
02/01/91 03/01/91 Gurypa fl 15,00 23,00 1
03/04/M 03/15/91 Ourypa fl -25,00 -2,00 1
03/15/91 04/15/91 Durypa fl 14,00 12,00 1
04722791 05/28/91 Gurypafl 24,00 36,00 1
05/28/91 07/18/91 Purypa fl -19.00 17,00 1
07/18/91 10/31/91 Purypa fl -18,00 -1,00 1
10/31/91 11/22/91 Gurypa fl 16,00 15,00 1
11/22/91 03/02/92 durypa f1 -29,00 -14,00 1
03702792 04/21/92 Ourypa fl -29,00 -43,00 1
04721792 04/28/92 Ourypa fl -13,00 -56,00 1
04729792 05/06/92 Ourypa fl -8,00 -64,00 1
05/06/92 05/08/92 Ourypa f1 -17.00 -81.00 1
05/11/92 05/15/92 Ourypa f1 23,00 -68.00 1
05/27/92 11/04/92 Ourypa fl 11,00 -47.00 1
11/04/92 11/30/92 Ourypa fl -14,00 -61,00 1
11730792 04712793 durypa f1 38,00 -23,00 1
04/12/93 04727793 ®urypa f1 22,00 -1,00 1
04/27/93 05/18/93 Durypa f1 34,00 33,00 1
05/19/93 05/28/93 Ourypa f1 -15,00 18.00 1
05/28/93 06/03/93 Curypa f1 -9.00 9.00 1
06/04/93 06/11/93 Ourypa fl 18.00 27.00 1
07/26/93 11/17/93 @urypa f1 31,00 58,00 1
11/17/93 12/16/93 @urypa f1 22,00 80,00 2
12/16/93 01/11/94 ®urypa f1 27,00 107,00 2
01/11/94 01/25/94 durypa f1 -56,00 51,00 1
01/25/94 02/07/94 durypa fl 18,00 69,00 1
02/08/94 02/18/94 Purypa fl -11,00 58,00 1
03/18/94 06/20/94 Purypa fl 21,00 79,00 2

BE3OINACHAA ®PAKLUUA

DT0 MeTo/A, 0 KOTOPOM MHE YacTO 33/al0T BOIIPOCHI B TOCIIEIHEE
Bpems. Ha camom pene, 3TO mpocTo emie OJAMH  BapUaHT
®dukcupoBaHHO-DpakMOHHOTO MeToa. be3omacHas ¢pakuus umeer
HEKOTOpble  IpeuMyIlecTBa IepeJ  ONTHUMalbHON  dpakiuei,
MIOCKOJIbKY ONUPAETCs] HE Ha MAaKCUMaJIbHBIA YOBITOK, a HA HEKOTOpbIE
npyrue ¢akropel. B 1995 roay s 3aHumancs aHaau3oM MOJOOHOTO
MeToJla M TOrAa K€ OMyOJIMKOBal pe3ylbTaThl HCCIEI0BAaHUNA B
HosiOpbckoM  Bhimycke "KamiKaze Trading Newsletter”. Drta my6-
JUKalMsl pacliupseT TPaHULBI TEOPUU ONTHUMAJIbHON (pakiuu: B
Hel mpeanaraeTcs OpaTh 3a OCHOBY HE  MAaKCHUMAaJbHBIN
NOTEHIMANbHBIA YOBITOK MO cleNike, a olmee "mpocemaHue** cuera.
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Hanpumep, ecnu MakcUManbHBIM O0XUJAE€MbI yOBITOK COCTaBJISET
1.500 mosmapoB, a onTuMaibHas Qpakmus paBHa 19%, 1o 5 Oymy
ToproBarb mo cxemMe "l KOHTpakT Ha Kaxisle 7.895 mpommapoB oOT
cymmMmel cuera. Haua co 100.000 momurapoB Ha cyete, st Oya1y TOProBarth
12 xontpaktamu. HamomHto, uto mpu 3ToM u puckyto 19% no xaxoi
caenke. Mcnonb3ysi HOBBI METOJl pacuera ONTUMalbHOW (paklud,
OTTAJIKUBAsICh OT yOBITKA IO CYETy BMECTO yOBbITKa mo cuenke, 19%
COCTaBHJIM OBl MAaKCHUMAJIbHBIM YOBITOK, OT KOTOPOTO B XY/IIEM CIIydae
Mor OBl mocTpazaTh cueT. Eciam MakcuManbpHas MOTeps MO CUeTy
coctaisier 7.500 pommapoB, TO BMecTO TOro 4TtoObl aenuth 1.500
nosmapoB Ha 19%, s moxmemto 7.500 Ha Te ke camble 19%. OT0
NpUBOAUT K cxeme "1 KoHTpakT Ha Kaxible 39.473 ot cymmsl cueta'.
B cootBercTBMM C 3TUM NpaBWIOM s Obl TOProBajl TOJBKO ABYMS
KOHTpaKkTamH, pacrosaras npu 3toM cymmoil B 100.000 mosmapos.
Kpome Toro, MHe He mNpHUAETCS COKpallaTh YUCIO KOHTPAKTOB [0
OJIHOTO, TIOKa pa3Mmep cuera He ymeHbmuTcs 10 79.000 nonnapos. s
3TOro YOBITOK MO OJHOMY KOHTPakTy JOJDKeH mpessimars 7.500
J0JIapOB.

Henocratok sToro meroaa B ToM, YTO OH He OoJiee MOJIE3€H, YEM
moboi npyroit Bapuant DukcupoBaHHO-DpaKIUOHHOIO METOJa, O
KOTOPBIX I YK€ TOBOPHWJ. DTO BCEro Juilb MeTo] PUKCHPOBAHHO-
@pakunOHHON TOProeid. EMMHCTBEHHAs pasHULA COCTOUT B TOM, YTO
BMECTO pucka B pazmepe 19% 1o kaxaoi clienke OH COCTaBIsieT BCEro
3,8%.

$7.500 MakCUMAaJIBHO OKHAAEMOTO
yobITKa 110 cuety /19% = $39.473
$39.473 / 1.500 = 3,8% pucka 1mo KaxJ10i TOproBie

B KOHIIe KOHIIOB BbI BO3BpANIAacTeCh K CHUTYaIlMH, KOTJa MOYET
MPOUTH HECKOJIBKO JIET, MPEKJEC YeM BBl CyMEeTe BOCIIOJIb30BATHCS
METOJaMH yIIpaBlieHUus KanuTajgoMm. Emie Oonblle BpeMEeHH Bam
moTpedyeTcs, YTOOBI CYIICCTBEHHO YBEJIWYHTh KOJIMYECTBO JCHETr Ha
BameM cyere. OCOOCHHO 3TO KacaeTCsi 4YacTHBIX TPEHACpOB C
HeOO0JIBIINM 00BbEMOM KaIluTala.

Meton  Oe3omacHoW  (pakiuH, KpOME  MaKCHMAaJbHO
BO3MOJXKHOTO YOBITKA IO CUETY, YYUTHIBACT U JPYrHe (PakTopbl, 4TOOBI
00JICTYNTP IMOCIICACTBUS PUCKA, CO3JIAHHOTO B MPOIECCE MPUMCHEHUS
MeToJa ONTUMaabHON (pakiuu. Bmecte ¢ TeM Kakoil Obl BapHaHT
®dukcupoBaHHO-DPAKIMOHHON TOProBJIM Bbl HH  BBIOpaJd, OH
OCTaHETCsS CaMUM COOOH M BBl IO-NIPEKHEMY OyJIeTe CTaIKUBATHCS C
mpo0eMaMHu, IPUMEHSS €r0 B pealibHOM TOPIoBJIE.

APYI'ME COOBPAXEHUA,
KACAKOLWUECA ®PUKCUPOBAHHO-
®PAKLUMOHHOMU TOPIOBIIN

B ocHOBHOM oOmHCaHHBIE MHOIO B OpeAbIAYIINUX pasjciiax 3TOH
rjiaBbl HCAOCTATKHM MCTOJa MW HCTAaTUBHBIC TIOCICACTBUA IOTUX



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

HEJIOCTaTKOB  BIIOJIHE  CaMOOYEBHUIHBL. Sl J0Ka3bIBal0,  4TO
¢bukcupoBanHas (ppakuus - 3To, B NEPBYIO ouepenb, HedPPEeKTHBHBIN
MeTon ToproBiau. Kpome TOro, ectb BCE OCHOBaHHMS CYHTATh
MPUMEHEHHE 3TOTO METOJIa B TOPrOBOM MPAKTHKE HEJIOTUYHBIM.

dukcupoBaHHO-DPPAKLMNOHHBIN... UFIU YTO?

S HuKorza He cibllian, 4YToObl KTO-TO YKa3blBall Ha TO, YTO
@ukcupoBaHHO-DPaKIIMOHHAS TOPrOBJI HA CAMOM JIeJI€ COBEPIIEHHO
He sBigercs QukcupoBaHHoW. I[lo kpailHell Mepe, B mpakTHKe
TOproBiau. Bo3MOXXHO, BBl 3aMETUIM OSTO paHee B IpPUMEpPE C
MEpPeXo/I0OM pacyera ONTUMAIbHOM (pakiuu OT MaKCHUMAaJIbHOTO
yOBITKA TI0 C/IENKE K MaKCUMaJIbHOMY MOTEHIIMAIbHOMY "TIpoceanuio"
nmo cuery. Ecimu Obl "mpocemanue™** o0pa3zoBasoch, TO OHO HE
MPEBBICUIIO Obl YCTAHOBJIEHHOM ONTUMalIbHOH (ppakuuu. B nmpumepe Mbl
ucnons3oBau 19%. S ormeTun, uto ecnu Ob1 "mpoceganue” TPOU3O0II-
JO ¢ caMoro Hayajga, TO pa3Mep cueTa He ymail Obl ¢
nepBoHavaidbHbIX 100.000 mommapos g0 79.000 mosutapoB, TO €CTh 10
TOTO YPOBHS KallWTaja, Ha KOTOPOM YHCJIO KOHTPAKTOB COKpAIAETCS
no onHoro. Ha camom gene, B ciiydae TOproBid ABYMS KOHTpPaKTaMH
MakKcuMajldbHO€ 'mpocenaHue'" MOKeT CHU3uTh cyer np0 85.000
J0J11apoB, TO ecTh Ha 15%, a He Ha 19. DTO mpoUCXOAUT NOTOMY, YTO
KOHTPAKThl WM ONILHMOHBI HE MOTYT TOProBarbcsi B JoJisiX. [loaTomy
[IOCJIE€ TOTO KaK YPOBHM YCTAHOBJICHBI, YHCIO KOHTPAaKTOB WU
ONIMOHOB, ¢ KOTOPBIMH 3aKJIFOYAIOTCS CIIEIKH, JOJDKHO OCTaBAThCS He-
M3MEHHBIM, NIOKa He OyJIeT JOCTUTHYT CJIETYIOIIHI YPOBEHbD.

Ecnu Ob1 MBI TOproBanu mo cxeme " 1 koHTpakT Ha Kaxasie 10.000
JOJUTApOB Ha CYETE€ C MOTEHUHATbHO MaKCHUMAaJbHBIM YOBITKOM B
pasmepe 750 mosutapoB", To Mbl Obl puckoBau 7,5% MO KaXA0H CAENKe.
Mgl Obl yBEIMUYMBAIHM M YMEHbBILIATN YHCJIO KOHTPAKTOB IO CIEAYIOUIEH
CXeMe:

1 xouTpakr - ot $10.000 10 $19.999

2 konrpakra - ot $20.000 1o $29.999
3 konrpakra - ot $30.000 10 $39.999
4 xontpakTa - ot $40.000 10 $49.999

N rtak nanee, mo Toi ke cxeme. OOparure TeM He MEHee
BHMMAaHHE Ha TO, YTO €CIM pa3Mep cueTa HaXOIUTCS MEXAY IBYMs
KaKMMHU-JIH00 YPOBHSMH, TO BEIMYHMHA PUCKA 110 CJeNIKe OyAeT MeHbIIIe
7,5%. 1lo otHOwIEHMIO K cyeTy, paBHOMY 15.000 nosimapoB, peanbHbIH
yObITOK B pazmepe 750 momnapoB cocrtaBiseT Bcero 5%. Ecnu paszmep
cuera paBeH 19.000 gonnapos, To yObITOK B 750 10OJUIapOB COCTAaBUT
Bcero ymuib 3.9% ot ero BenuuuHbl. Ha GoJiee BBICOKHMX YPOBHSX
IIPOLEHTHAs] pa3sHULA MEXJAY YPOBHSAMHU yMEHbIIAeTCA. OITO
HeHacrosgmuin dukcupoBaHHo-PpakuoHHbIM MeTon. Eciam pasmep
cuera paBeH 43.000 (ma 3.000 mosnnmapoB BbIlIEe, YeM ypOBEHb 3-4
KOHTPAaKTOB) W B TOProBiie 3a/eliCTBOBaHO 4 KOHTpAKTa, TO OOIIMH
yoeITok coctaBuT 3.000 mommapoB, unu Bcero 6,25% oT pasmepa
cuera, BMecto 7,5%. Oanako Ha ypoBHe 13.000 mosmapos (Ha 3.000
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JI0JUIApOB BBILIE MUHUMAJILHOTO YPOBHA) pUCK OyIeT paseH 5,7%, a He
6,25, xoTopele HabaoAanuch npu mnpesbiieHud Ha 3.000 nomiapos
ypoBHs B 40.000 momtapoB. CylIHOCTB 3TOTO Mpoliecca pa3bsCHACTCS
B CJIEIYIOIIEM pa3jede.

HepaBHomepHoe HaKonrmeHue

$0,000.00

0,000.00

#7,000.00

#5,000.00

$4,000.00

$3,000.00
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Puc. 5.1 CymMma aoniapoB, TpeGyeMBIX HA KOHTPAKT, — 10%

B xone cBoux wuccienoBaHUM S MPHUIIET K BBIBOAY, YTO HMCTOYHUK
OoNbIIMHCTBA MpOOJEeM, CBSI3aHHBIX C MeToaoM @DUKCHPOBAHHO-
OpakIMOHHOW  TOProBIM B  HEPAaBHOMEPHOM  HAKOILJICHUH.
OukcupoBaHHO-DpaklMOHHAS TOProBisi TpeOyeT HEpaBHOMEPHBIX
JOXOJIOB MPH PA3IMYHOM uHCie KOHTPakToB. [Ipole roBops, eciau Bbl
TOpryere OJHUM KOHTpakToM Ha Kaxaele 10.000 nommapoB cuerta,
MO3TOMY MokeTe HayaTh Tosibko ¢ 10.000 mosmapoB, TOpryss ogHUM
KOHTPAaKTOM, TO OTOT KOHTpPakT J0JbKeH obecrieuuts Bce 10.000
JOJUTApOB MPUOBLIH, YTOOBI MOSBUIACH BO3MOKHOCTh YBEITUYUTh YHCIIO
KOHTPAKTOB JI0 JIByX. BMecTe ¢ Tem mocie mepexoia Ha ypoBEHb JBYX
koHTpakToB 10.000 pommapoB, HEOOXOAWMBIC I JaJbHEUIIEro
YBEJIIMYEHUS YHCIia KOHTPAKTOB, JIOJDKHO OBITH 00ECIEYEHO YKe IBYMS
KOHTpaKTamHu, a He oaHuM (puc. 5.1.). B pe3ynbTare Toprosas cucrema
WU CTpaterus, kotopas paHee tpeboana 10.000 momnapoB mpuObLIN
OT OJHOKOHTPAKTHOW TOProBiH, Temepb TpedyeT Tosbko 5.000
JOJUTApOB OT KaXJAOTO U3 JABYX KOHTPAKTOB, YTOOBI MOXHO OBIIO
npuodpectu tpetuil. [Ipu nHannuuu 100.000 gonnapos, BMENIAOMIUX
10 KOHTpaKTOB, Ta ke caMmasi Topropas cucrema Tpedyer Bcero 1.000
JOJUTApOB TPHUOBLIN, YTOOBI OCTUTHYTH YPOBHS B 11 KOHTpakToB.
ITpu 500.000 momnapax caenka, naromas 1.000 mpuObimu, oGecneuuT
YBEJIMYEHHE YHMClIa KOHTpPakToB ¢ 50 mo 55. DTo 03Havaer, 4to Jyis
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MPUOOPETEHUST OTHOTO KOHTPAKTa MPUOBLUIb OT KXKI0HW CIACNKH J0JDKHA
cocTaBisiTh Bcero 200 gosiapos.

Panee s yxe ymomuHanm o mpoOiemax, CBS3aHHBIX C TaKUM
METOJOM TOPTOBJH, TpeHAepy, HAUYMHAIOMIEMY C HEOOJBIIONH CyMMOMN
Ha CuYeTe, C pa3yMHBIM ypOBHEM pHCKa IO CHEJKe, Kak IPaBHIIo,
NPUXOTUTCS JKAATh CIHUIIKOM JIOJNTO, 4YTOOBI YBHJETh peabHbIC
pe3yabTaThl ynpasieHus KanutaaoMm. OIHAKO Mociie TOTo, Kak cymma
Ha cYeTe JO0CTAaTOYHO Bo3pacteT (rme-to uyepe3 10 ser), yucio
KOHTPAaKTOB HAaYWHAET YBEJIMYHMBATHCSA JOBOJBHO OBICTpO. B 00miem,
MOJKHO TIOJIBECTH TakKOW WTOT: BHadaie Oe30macHble (UKCHPOBAHHBIE
I07AM  TpeOyIOT  CIUIIKOM  MPOJOJDKATEIBHOTO  BPEMEHH IS
YBEJIIMYEHUS YWCIAa KOHTPAKTOB, HO TMOTOM YHCJIO KOHTPAKTOB Ha-
YMHAET OYeHb ObICTpO pactu. I[lodTOMy Ha OTAENBHO B3STOM
MPOMEXYTKE BpPEMEHH NpPHU YMEPEHHOH HOpME TPUOBUIA TECTHI
MOKa3bIBAIOT, YTO (UKCUpPOBAaHHAs (pakmus MOXKET MPUHOCHTH
THICSIYM KOHTPAKTOB K KOHIly pacCMaTpPUBaeMOTO BPEMEHHOTO
MIPOMEXKYTKA.

NMocnepoBaTenbHOCTbL CAENOK

[TocnenoBaTeNnbHOCTh CHIETOK HE BIUSET HA OKOHYATECIHHBIN
pe3yapTaT TOPTOBIIH, €CIH NPUMEHATh PUKCUPOBAaHHO-PpaKIIMOHHBIN
MeTon "B uncToM Buae*'. OHAKO Ha MPaKTUKE MpoucxoauT uHade. [lox
"MpUMEHEHNEM B YHUCTOM BHUIE" s TOApa3yMeBald MPUMEHEHUE,
KOTOpOMY HE MENIAT HUKAKHE BHEIIHWE OrpaHudeHus. B mwupe
IIOJIHOTO OTCYTCTBHUSI OTPAHMYEHHM, €CJIM JIATYIIKAa HAXOOUTCS Ha
paccrosauu 10 ¢yTroB OT CTEHBI W AJMHA KaXJOro €€ MpbDKKa
COCTAaBJISIET MOJOBUHY OCTABIIErOCs PAaCCTOSHUSI, TO OHA HUKOI/A HE
JNOCTUTHET cTeHbl. Jlyisg 3TOoro e mpumioch Obl yYMEHBUIUTHCS B
pasmepax. Ecnu MHa JISITyIIKA COCTaBIISIET 2 AOKMMA, TO, KaK TOJIBKO
paccTosiHue 1O CTEHBbl CTaHET MEHblle 4 qIOWMOB, B CIEAYIOLIEM
MPBDKKE JIATYIIKA 3aJIeHET CTeHY. FIMEHHO 0ATOMY pealibHbIi MUDP B
3HAYUTEJIbHON CTENIEHU OrPAHUYMBAET TEOPUIO.

JnuHa narymku = 2 groiima
PaccrosiHne ot criuHbI
JAATYIIKU 10 cTeHbl =10 ¢pyToB
[TepBsiii mpboKOK = 60 A10MMOB (5 GyTOB)
Bropoit npeikok = 30 aroiimoB Tpetuit
npeLKOK = 15 AroiimoB YeTBepThIN MPBIKOK
= 17,5 nrorima Ilateiit mpeikok =3,75
arouMa
[ecroit mpeikok = 1,875 nroiima ... Tenepp narymka
3a/1€BACT CTCHY.

Amnanornysas cuTyauus ckiagpiBaercs B Toprosie. Eciu ko Tpeii-
nep puckyet 10% kanuTana no Kaxaou cIeke, TO CyIeCTBYET TOUKa, Ha
KOTOPOH y HEro He ocTaeTcs (JaKTUUECKH HUKAKOTO KaruTasa Jyisl CIIeIyro-
LIMX CAETOK. DTO TO YK€ CaMOE€ OIPaHUUYEHUE, KOTOPOE MPHUBOJUT K TOMY,
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YTO MOCJIEAOBATEIHHOCTh TOPTOBBIX CHENIOK HM3MEHSET OKOHYATEeNbHBIN
pe3ynbTaT B CiIydae NPUMEHEHHMs KaKoro-THMOO THMA YIpaBJICHHS
KaIuTaJIoM.

[Ipumep Ha crpanunax 78 u 79 neMOHCTpUpYET ATy UCTUHY Ha
npaktuke. Toprys ogHMM KOHTpakToM, JIKO Tpeiaep OIpenelser, 4To,
JNOCTUTHYB ypoBHs mpuObUH B 3.000 m01apoB, OH CMOXET YBEJIUYUTH
YUCIIO KOHTPAKTOB JI0 JBYX B CIEAYIOLIEH TOProBoW cuaenke. Eciun
npuObute magaer Hiwke ypoBHs B 3.000 mommapoB, TOo JIKO BHOBB
BO3BpalIaeTCs K OJJHOKOHTPAKTHOI TOPToBIIE.

[TocnenoBarenbHOCTh 1 cCHauasa OTKphIBaeTCs TPeMs IPUOBLILHBIMU
C/IeTIKaMU, CIEAYIOUUMHE JIPYT 3a ApyroM u parormmi 1o 1.000 momiapos
Kak/1as. 3aTeM ClieyeT caeika ¢ yobirkom B -$1.000, moTom cienka, raro-
11ast npuobLTH B pazmepe $1.000, motom BHOBB yObITOK -$1.000 1 cHOBa
Bearpeil $1.000 u, Hakower, - yobiTok -$1.000. OOmmii pe3ymbTar
nosioxkutenieH U cocrapisier 2.000 mosmapoB. IlocnenoBarenbHOCTE 2
OTKPBIBACTCS PSIOM BBIUTPBIITHBIX U YOBITOUYHBIX CIIEJIOK, 32 KOTOPHIMH
UIYT TOJPSA TPU CHCNKH, Kaxaas W3 KoTopweix maer 1.000 mosmapos
npuobuM. OOMIMIA pe3ybTaT OT MOCHIEA0BATENLHOCTH 2 0e3 yIpaBJIeHUS
KanutaioM Takxke paseH 2.000 momapos.

[TocnenoBatenbHOCTH 1 (€) - 3TO MepBast MOCIEI0BATENLHOCTD; OJJHAKO
VIIpaBJICHHE KalUTaJIOM TMPUMEHSETCS TI0Cie JOCTHKEHUS yPOBHS
npuobu B 3.000 mosmapoB. [0 MOXKET YBEIMUYUTH YUCIO KOHTPAKTOB
70 JIBYX, TIOCKOJIbKY BHa4aJjie MOJIPSA WAYT TPH BBIMTPHIIIHBIEC CICIKH.
Onnako mociemyronias TOProBisi OKa3bIBa€TCS YOBITOYHOW B pa3Mepe -
$1000, u mostomy JIKO MODKEH BEPHYTHCS K OJHOMY KOHTpakty. K
cokanennto, yobrrok JIxo (-$1,000) mpowmsomren, korma OH TOProBaj
JIBYMs KOHTpPAaKTaMH, YTO MPHUBOJUT K YMEHBIIEHHIO CyMMbI CYeTa Ha
1.000 nommapoB, BMecTo mpupocta npuObut Ha 2.000 mosmapoB, YTO
OBLTO TOCTUTHYTO 0€3 yIpaBJICHUS KAITUTAIOM.

IocregorarenbHOCTE 1 [Be3)
P/(L) Cosoxyn.

$1.000,00 $1.000,00
$1.000,00 $2.000,00
$1.000.00 $3.000,00
-$1.000.00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000.00
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TocenorareNLHOCTE 2 (6e3)

P/(L) COROKyTI.
-$1.000,00 -$1.000,00
$1.000.00 $0.00
-$1.000.00 -$1.000.00
$1.000.00 $0,00
-$1.000,00 -$1.000,00
$1.000,00 $0,00
$1.000,00 $1.000,00
$1.000.00 $2.000,00

MoceaopaTensHoOCTE 1 (c)

P/(L) CoBOEyIL.
$1.000,00 $1.000,00
$1.000,00 $2.000,00
$1.000,00 $3.000,00 YmCI0 KOHTPAKTOB
YBCJIH‘-IHBE{CTGH pile] ,EBYX B
CIIEAYIOIIEH CAeIIKE
-$2.000.00 $1.000,00 YHciao KOHTPAKTOB CHOBA
YMEHLIIACTCA A0 OAHOIC B
cileAyroleii caenke
$1.000,00 $2.000,00
-$1.000,00 $1.000,00
$1.000,00 $2.000,00
-$1.000,00 $1.000,00

[eocnegosaTensHocTs 2 (C)

P/(L) CoBokym.
-$1.000,00 $1.000,00
-$1.000,00  -$1.000,00

$1.000,00 $0,00
-$1.000.00 -$1.000,00
$1.000.00 $0.00
-$1.000,00 -$1.000.00
$1.000,00 $0,00
$1.000.00 $1.000,00
$1.000,00 $2.000.00

IIpu 3TOM MeTO/ yIpaBIeHUS KallUTAIOM, IPUMEHSAEMBIH Ul YBEIU-
YeHMsI 4KCla TOPryeMbIX KOHTPAKTOB, HE HMMEET HHUKAKOTO 3HAYEHHUS.
Ecnu meTton nmpuHaUIEKUT K TUIY yOpaBieHuss AHTU-MapTuHreiin, to
IIPU aHATOTMYHBIX CLEHapUAX OyayT aHaJOrHMuHble pe3yibTaThl. [Ipumep
IIPOCTO MOKA3bIBAET TOT (DAKT, YTO B ClIydae MPAKTUUECKOro MPUMEHEHHUS
®ukcupoBaHHO-DPAaKIIMOHHOTO ~ METOJa  YNpPaBIE€HHA  KalUuTajIoM
MIOCIIEI0BATENLHOCTD CAETIOK MOKET 00ECIeUnTh 3HAUMTENIbHYIO Pa3HUILY
B KOHEYHOM DPE3YJIbTATE.
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DPMNMKCMMPOBAHHO-
MrPOINMoOPLIVMVOHAJTIbHAA
TOPIoOBJI1IA

B cumemyrommx riiaBax = 4MTaTtenb  MOJYYUT  BCECTOPOHHEE
pazbsicHeHue ocoOeHHocTel MeTona PukcupoBaHHO-IIponoprrioHaIbHOM
TOProBiH. TeopeTHyecKkue TMOJOKEHUSI COMPOBOXKIAIOTCA OOTaThiM
WUTIOCTPAaTUBHBIM MatepuaioM. MeTtoJ (pUKCHUpPOBaHHOW MPOMOPLUU
MOSIBUIICS. HENOCPEJICTBEHHO B pPEe3y/lbTaTe TIIATEILHOIO aHaIu3a
s¢pextuBHOCTH  DuKCcHpoBaHHO-PpPAKIMOHHOTO MeTojna. B xone
HCCIIEIOBAaHUN BBISICHWIIOCH, YTO MOCJIEIHUI HE B COCTOSIHUM Pa3pelinTh
MHOKeCTBO  mpoOneM. Hekotopele  Tpeiiaepbl  CUMTAOT, YTO
¢ukcupoBaHHas Qpakus U GUKCUPOBAHHAS TIPOTIOPLUS - OJHO U TO XKe,
MO03TOMY TPOSIBIISIIOT ce0si Ha MpakTHKe OAWHAKoBO. Takoe cyxaeHue
HACTOJIBKO K€ MOBEPXHOCTHO, HACKOJIBKO MOXET OBITh MOBEPXHOCTHBIM
CY)XJICHHE O KHUTIe, OCHOBaHHOE Ha ee 3ariaBuu. CioBo "bear" u "bare”
3By4aT OJIMHAKOBO, HO UMEIOT COBEPIIEHHO pa3jMyHble 3HAYECHUS, U €CIIU
ObI 51 ckasan "bear" 0e3 KOHTEKCTa, TO BBl HE CMOIVIM OBI MTOHSTH, YTO S
umero B Buay: "bear" wium ke "bare”. Takum >xe 00pa3oM BBIPaKEHHS
"®ukcupoBaHHO-DpaKIMOHHAS TOproBiIA" u "®uKCUPOBAHHO-
[TponoprronanbHast TOProBiIst" BHEIIHE IMOX0KH, HO 0003HAYAIOT pa3HbIE
KOHLIETLIUH.

Ecnu BBI IpOmyCTHIM MATYIO TJIaBY, S HACTOSTENBHO PEKOMEHIYIO
BaM BEPHYThCS Ha3aJ U MPOYUTATh ee ceiiuac. HecMoTps Ha To, 4TO METOX
(bUKCHpPOBaHHOMN HPOTNIOPLIUHU paluKanbHO OTJIMYAETCS oT
IIPEJIIECTBYIOIIEr0 €My, MOKHO CKa3aTh, OH BEAET CBOE IPOUCXOXKICHHUE
oT PukcupoBaHHO-DPaKIMOHHOIO MeToJa M IO3TOMY B HEKOTOPOM
cMbiciie cBsi3aH ¢ HUM. Ecimu Obl QukcupoBaHHas (pakius He uMena
OUEBH/IHBIX HEIOCTATKOB, HUKTO Obl HE CTaJ UCKaTh €d albTepHATHUBY.
N3yuuB ocobenHoctn DukcupoBaHHO-DPAKIMOHHOTO METOJa, BBI
CMOXKET€ JIydllle IOHATh MeXaHu3M JedcTBus  DUKCHPOBAHHO-
[IponopimonansHOro Meroja. A T[JIaBHOE - Bbl [OMMeTe, YTO
@duxcupoBaHHO-IIponopIMOHATIBHBI ~ METOX  3TO  €AMHCTBEHHO
NpaBUIbHAs TEXHOJOIWS YIPABICHUS [JEHEKHBIMH pecypcaMu B
TOProBJIE.

PUCK N BOSHAIPAXOEHUE

HpaBI/IJ'ILHOG YIIpaBJICHUC KaIltuTaJIoOM B MCPBYIO oucpeab
3aTparuBacT JIBa ACIICKTAa TOPTOBJIM: PUCK U BO3HAI'PAXKICHUC. Tpefmep
HC MOXCET PCUINTHL BOIIPOC O PHUCKE, HC YACIMB NOJLZKHOI'O BHUMAHUA
BOIIPOCY O BO3HATI'paAXJACHHUU, U IIPU 3TOM OXKUIAATH KAKOI" 0-11100 J0Xoaa
OT VYIPaBJICHUA KallUTaJIOM. D10 - OJHa H3 OCHOBHBIX HpO6J'IGM
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®dukcrpoBaHHO-PpaKIMOHHOTO MeToza. JIrobas Bapuaiys 3TOro Meroja
a0 mpeanojaraeT pocT NpuObUTM Oe3 ydera OOMMX PHCKOB (Kak,
HarpuMep, onTUMalbHas (ppakmus), TU00 3aHUMAETCS UCKITIOUUTEIHHO
yIpaBJICHUEM PHUCKaMH (Kak, HalmpuMep, puck B pazMepe meHee 3% 1o
Ka&XJIOW CIETIKE), BCE 3TO HEBOJBHO IMPUBOJIUT K TOMY, YTO NMPHOBUIH HE
MOYKET TOJHATHCS 10 HEOOXOIMMOTO YPOBHS, MOJOOHO NTHIE C OIHUM
KpbUlOM. /Jlenanuch TONBITKM COBMECTUTH Ynpasiienue PUCKOM U
BO3HArpakJICHUEM, UCIIOJIb3YsI HEUTO CPEHEE MEXK/y BapUaHTOM ''CTaBKa
pucka, He mnpesbimaomas 3%", u ontuManbHOM ¢pakiueit. OnHako
3P PEKTUBHOCTh TAKOTO MeTo/a He MoATBepamiack. [lostomy B pamkax
®ukcrupoBaHHO-DPAKIIMOHHOTO METOJA 3a/a4l, CBSI3aHHBIE C PUCKOM U
BO3HArpakJICHUEM, aJIEKBaTHO PEIIUTh HE IOJTY4aeTCsl.

Lenb pa3paboTKy HOBOTO METO/Ia YIPABJICHUsI KallUTaJIOM COCTOSIA B
TOM, YTOObI MNOJYYUTHh BO3MOXKHOCTb YUYUTBHIBATH KaK PHUCKH, TaK M
BO3ZHArpakJIeHWe B yIpaBlieHMM KanutaaoM BooOme. Kak yxe
YKa3bIBAJIOCh BBIIIE, B CUTYallMM C IOJIOKUTEIbHBIM HCXOJ0M MOXKET
MIPUMEHSTHCS TOJBKO OJWH THIT YIPABJIEHUS KalUTaIOM, a HUMEHHO:
"AnTu-MapTunrein". 9To o3HayaeT, 4To MO MEpe PocTa COOCTBEHHOTO
KamuTazia pa3Mep HHBECTHLIMI WITH e 00beM CIEKU J0JDKEH TaKKe UMETh
TEHJCHIMIO K YyBenuueHuto. [lo Mepe cHmkeHHs OOOpOTHBIX CpPEACTB
BEJIMYMHA WMHBECTULIMA W pa3Mep TOProBOM CHEIKH TaKXKe JIOJLKHBI
YMEHBIIATBCSA. DTOT TUIl METOAOB IPOTUBONOJIOXKEH "MapTtuHreiny", B
KOTOPOM [0 MEpEe CHIKEHUS COOCTBEHHBIX CPEICTB 00bEM TOProOBIU
yBenuuuBaeTca. [lo3ToMy JODKEH UCIOJBb30BaThCsl TOT JK€  THUII
yIpaBJIEHUs] KalMTalioM, K KOTOpOMY NpUHAUIEKUT U PUKCHPOBAHHO-
Opakimonaplid MeTon. Omupasch Ha 3TH COOOPAKEHHUS, S COCTaBHI
CIIMCOK J0BOJIOB "3a" u "mpoTtwB" wucnosib3oBaHusd MeToaa "AHTH-
Maprunreiin". DTOT CITUCOK BHITJISIIUT CISTYIONAM 00pa3oM:

"3a" .
1. T'eomeTpuyecKuii poCT MOXKET JOCTUTATHCS C IIOMOIIBIO 00JIee BBI-
COKHX IPOIICHTHBIX JIOJICH.

2. Puck MOXKCT CACPIKHUBATHCA MCHEC 3HAYUTCIIbHBIMH
IMPOUCHTHBIMU OO0JISAMU.

"IIporus':
1. Mcnonb3oBanue 0oJiee BRICOKMX MPOIEHTHBIX J0JICH MoaBEpraeT
CYET KaTacTPO(PUUECKOMY PHCKY.

2. Ucnonn3oBaHne BCe MEHBIINX IMPOICHTHBIX ,I[OJ'I@IZ Tpe6yeT
CJIIMIIKOM MHOI'O BpPCEMCHU, YTOOBI peajin30BaTb 3aAyYMAHHbIC
CTpaTCruy, rO3TOMY 3TOT IIYTb CTAHOBUTCSA HCS(b(beKTI/IBHbIM.

3. Ucnonp3oBanue MMPOMCKKYTOUHBIX IIPONUCHTHBIX JIoJIel He MO3BOJIs-
€T YCTAHOBUTD IMPABUJIIbHYIO ITPOIIOPIUI0 MCKAY UMCIOIIIUMUCA 110~
TCHIMAJIAMHW BO3HArpaXXACHUA U PUCKA.

[Tocne HeKOTOPOTO pa3MbIlLIEHUs HAjA 10BojgamMu "3a" u "mpoTuB"
sl eI, YTO KOPEeHb MpOOJIEeMBbI 3aKIIFOYAaeTCsl B TOM, YTO IO Mepe
pacIIUpeHus] TOProBIM mpebyiomcsi pa3Hble O00beMbl MPHOBUIM.
CormacHo  @ukcupoBaHHO-DPAKIIMOHHOMY  METONIy,  BHadale
HeoOxoauMo obecreunTh OOJblIMe MPHOBUIM, a TO Mepe pocrta
KamuTajaa HopMa MpuObUTM YMEHBIAETCS. DT0, T0-MOEMY, HEPa3yMHO.
S cumrar, 4yTO BCE JOKHO OBITH HA0O0OpOT. [IpaBUibHBIA MeTOn
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YIPaBIEHUS KAIIUTAIOM IpEAIoiaracT MEHbIINE NMPUOBLIN B Havaje
TOProBJIH (U, KaK CJIEICTBUE, 00Jiee CTOMKME PE3yabTaThl) U OOJIBbIINE
MIPUOBLIH TI0 MEpe POCTa KanuTasa (4To peliaeT npooiemMy prcka).

CHayama g TpOBEN HUCHBITAHWE PA3IMYHBIX CIOCOOOB
YBEIMUEHHUS] CyMMBI KamHTalla, HEOOXOJUMOW JUIl MpPUOOpETEeHHS
HOBBIX KOHTPAaKTOB, W 3TH CHOCOOBI TOKA3aJIICh MHE HE BIIOJHE
HAJIOKHBIMU. TOrja MHE CTalo $CHO, YTO HEOOXOIUMO BBISBUTH
COOTHOLICHUE MEXIy YHUCIOM TOPTYEMBIX KOHTPAKTOB W CYMMOWM
npuOBUTH, KOTOpasi He0OXoAuMa JIJIsl TOTO, YTOOBI YBEIUYUTH YHCIIO
KOHTPAaKTOB Ha OJHY €IWHHIy. JTO JOJDKHA OBITh IIOCTOSIHHAS
BeNMUMHA. JOomMycTUM, e€ciy yrmpaBlieHHE KamuTaIoM IpPEeAIoiaraet
10.000 nomrapoB nTpHOBUM ISl TIEpexoja OT TOPrOBIM OJHUAM
KOHTPAaKTOM K TOPTOBJIE JBYMSI KOHTPaKTaMH, TO U yBEIUYCHHS
TOPTYEMBIX KOHTPAaKTOB JI0 TpeXx HyxHO 1uianuposats 20.000
J0JU1apoB MpHObUTH. VIMEHHO Tak JOJDKHA JIEMCTBOBATH TOCTOSIHHAS
MIPOTIOPIHS MEXKTy KOHTPAaKTaMU U TPEOYEeMBIM pa3MepoM MpUOBLIH,
WHBIMH CJIOBaMH, (PMKCHPOBAHHAS MPOMOPIIHS, KOTOPYIO S TIOJOKHI
B OCHOBY HOBOT'O METO/Ia YIIPABJICHUS KAITUTAJIOM.

EnunacTBeHHAS nepeMeHHas BEJIMYMHA B MeTO e
(UKCUPOBAaHHBIX MPOMOPLUUN HA3bIBAETCS JENIbTa. JTa MepeMeHHast
MPOCTO O0ECIEYNBAET MaTEeMAaTUYECKYyl0 (DOPMYIHPOBKY METOMa, a
TaKXKe OIpENeNsieT, HACKOJIbKO arpecCCMBHO WM KOHCEPBATHBHO
clielyeT BeCTH yrpanieHre. UeM MeHblIlle 3HaUeHHE IePEMEHHOM, TeEM
0ojiee arpecCHBHBIM JIOJDKHO OBITH YIpaBJieHHE pecypcamu. Yem
Oonpllle  BeMMYMHA TIEPEMEHHOH, TeM OoJjiee  KOHCEPBATUBHO
ynpasnenue. Kpupas ['aycca B @ukcupoBaHHO-IIponopiroHaibHOM
METO/I€ HE HCIIOJb3YyeTCsl.

Cnenyromee cpaBHeHHME  DUKCHPOBaHHO-DPAaKIMOHHOTO U
®ukcrupoBaHHO-I[ponopimoHaIbBHOTO  MeTOAa  IOKa3bIBaeT, TIe
HaxXOJSTCS YPOBHM YBEIMYEHHS] U KaK OHU COOTHOCATCS Jpyr C

TIPYrOM:

dEcAPOBARHO- duRcHpoOBAHEO-
dpaxnMoHELIA MeTON HpooopiHOBAILHLIN MeTOR
Ynrcao Tpebyemeni Huchuo TpebyeMbrit
KOHTPaKTOB banaEC cIeTA KOHTPAKTOB GananC cueTa
1 $10.000 1 $10.000
2 20.000 2 20.000
3 30.600
4 40.000 3 40.000
5 50.000
6 60.000
7 70.000 4 70.000

CoryacHO MeToy (PUKCHPOBAHHOM MPOMOPLMH, MO Mepe pocra
Yucla KOHTPAaKTOB CyMMa, HeoOXoaumasl Juii IpUOOpEeTeHUs
0YEPETHOTO KOJIMYECTBA KOHTPAKTOB, YBEJIMYUBAETCS
IIPONIOPLMOHANIBHO. B pe3ynbrare pUCK OKa3bIBACTCS 3HAYUTEIBHO
HIDKE€ Te€X YPOBHEH, KOTOpbI€ XapakTepHbl s DOUKCHUPOBaHHO-
@®pakunonHoro Merona. KpoMe Toro, sra mkanga MOKas3bIBAaeT, 4TO
TeOMETPHUECKUI POCT MPUOBLIM MPOUCXOIUT 3HAYUTENBLHO OBICTpee,
4eM MOXKET M03BOJIUTh PukcupoBaHHO-DpakuMOHHBI MeTOx. Jlen-
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CTBHUTEJIBHO, €CIU HCKIIOUUTH S(PPEKT aCUMMETPUYHOTO JEHCTBUS
ppl4ara, TO MpH UCHOIb30BaHUH DPuKCHpOBaHHO-DPaKIMOHHOTO
Meroaa norpedyercs 19.375 nomnapoB u3 pacuera Ha OJUH KOHTPAKT,
9T00BI JIOCTUYh BEMWYHMHBI cueTa B pazmepe 70.000 mommapos. [Ipu
HCIIOJIB30BAaHUHN ®ukcupoBaHHO-I [ponopLroHaIBLHOrO METO/a,
IIPEIIOJIATrAlOIET0 TOPrOBII0 0AHUM KoHTpakToM Ha 10.000 nonnapos
npuosH, notpedyercs 40.000 momapoB, 4TOOBI TOCTHYD YPOBHS B
70.000 mommapoB. OTO B ABa paza OoJblle, YeM B cCiaydae C
PuKkcpoBaHHO-PPAKIMOHHBIM METOIOM.

BenuunHa =~ COOTHOLIEHHMS ~ MEHbIIE,  IOCKOJIBKY  METOA
(UKCHPOBAHHON MPOTNOPLUUH 3HAYMTEIBHO CHWKaeT puck. OmHa w3
po6sieM DOukcupoBaHHO-DPAKIMOHHOTO METOa COCTOUT B TOM, YTO
OH TpeOyeT CIMIIKOM MHOIO BPEMEHM Ha MPUPOCT KamuTajia 0
CYMMBI, KOTOPOM MOJKHO yIpaBisiTh. MeTos (QUKCHpOBaHHOM
MPONOPIIMM YMEHBIIAET PUCK B MaciITabax BCEro Mnpolecca TOProBIy,
M03TOMY YIIPABJIEHUE KAlMTaJIOM BKJIIOYAETCSl )o/ce Ha HadalbHBIX
sranax. CpaBHEHHME METOJOB (PUKCUPOBAHHOW MPOMOPLUUU U
(uKcUpoBaHHOM (DpaKLMKM NpU MEHbIIEH BEIMYMHE AENbThl (WK IO-
WHOMY - (PMKCHPOBAHHOW MPOMOPLINN):

DUKCAPOBAHHO- DHRKCHPOBARHO-
D paKOROBHLI MeTOm TponopOEOHATLHELIN METON
Yucno Tpelyemuni Yacno TpeGyeMpia
KoHTpaxKTOoB  OGamame cueTa KOHTpPAXTOB Gananc cueTa
1 $10.000 1 $10.000
2 20.600 2 15.000
3 30.000 3 25.000
4 40.000 4 40.000
5 50.000 5 60.000
6 60.000
7 70.000

B stom cniyqae @ukcupoBaHHO-DpaKIMOHHBIN METOT paboTaeT
o cxeme "oauH KOHTpakT Ha Kaxjasie 10.000 nomapoB Ha cuete", a
JeNnbTa MeToaa GUKCUPOBaHHOMU mporopiuu paBHa 5.000 mostapos. B
pesynbrare sl AgocTwkeHuss ypoBHa B 60.000  mosapos
notpedoBanock Bcero 20.000 momrapoB Bmecto 40.000 mosmapoB uis
noctwkenust 70.000 gonmapos. Hanee, eme 5.000 momiapoB nmpuObLH
MO3BOJIAT YBEIMYUTH pazmep cyera j10 85.000 mosmapo. Kak BuammMm,
reOMETPUYECKOE YBEIMYCHHWE cueTa B 3ITOM CIydae HJET OYEHb
WHTEHCHBHO.

®dopmyna Ui pacuera ypoBHEH BO3MOKHOTO YBEJTMUSHUS YMCIIa KOH-
TPaKTOB (OMIIMOHOB WJIH aKIIHiA) BBITJISUT CIESTYIOUTIM 00pa3oM:

Kanuran
MpeAbIAyIIero -+ (4MCI0 KOHTPAKTOB X AeTbTa) = CIEAYIOIIUI YpOBEHb
Hauanpnsiii 6ananc =$10.000 (karmuran
MEePBOHAYATILHOTO YPOBHS)
Yucno KOHTpakToB = 1
Jemsta = $5.000
$10.000 + (1 x $5.000) = $15.000 4TOOBI YBEINYNUTH YKCIIO
KOHTPAKTOB Ha 1
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Ecnu Gananc cuera npepbicut 15.000 nomuiapos, To $15.000 craner
HCXO/IHBIM TPeOyeMbIM YPOBHEM B YPaBHEHUH:

$15.000 + (2 x $5.000) = $25.000
$25.000 + (3 x $5.000) = $40.000
$40.000 + (4 x $5.000) = $60.000
$60.000 + (5 x $5.000) = $85.000

/Jlenbma NEXUAT B OCHOBE U3MEHEHUN. JTO - IMHCTBEHHASI BapbUpye-
Mas KOHCT@aHTa B YpaBHEHHMM, KOTOPYIO IIOJIb30BaTelb CBOOOJHO
W3MEHSIET B COOTBETCTBHM CO CBOMM METOJIOM W/WIIM CTHJIEM TOPTOBIIH.
Taroke nenbra MOXKET W3MEHATh JUHAMUKY ucxona. OOmiee mnpaBmiio
TaKoe: YeM MEHbIIE JAeNbTa, TeM O0o0Jiee arpeCCUBHBIM MOXET ObITh
ynpaeneHue  KalUTalOM, a YeM Jeibra OoJipllle, TeM Ooiiee
KOHCEPBATUBHBIM CTAHOBUTCSI METO/.

B ocnHoBy ®ukcnpoBaHHO - [IponopinoHaIbHON TOProBIIM 3aJI0KEHA
B3aUMOCBS3b TPEOYEMOI CYMMBI U YHCIIa KOHTPAKTOB, TOPIYEMBIX JIJIsI J10-
CTHDKEHHS 3TOM CyMMbI. OT0 cooTHomieHue 1:1. [ToMHOXbTe YnCIO KOH-
TPAaKTOB U CyMMY, KOTOpasi HeoOX0quMa JJIsl YBEIUYEHUS Yicia KOHTPaK-
TOB Ha OJIHY €IMHMILY, HAa OJHO U TO ke uucio. Ecnu cooTHomieHue
paBo 1:5.000 pommapoB, TO [UId YBEIMYEHHS 4YHCIA TOPryeMbIX
KoHTpakToB ¢ 10 mo 11 BaM moTpedyeTcst moydnTh IpUOBLIL B pazMepe
50.000 mosnapos:

1x10= 10
$5.000x10 = $50.000

DTO 4YHCIIO HE COBIAJaeT ¢ TpeOyeMbM OajaHCOM cdYera. JTa
BEJIMYMHA SIBJSIETCS CYMMOMW JOTIOJIHUTENTBHOW MPUOBUTA, HEOOXOAMMOMN
JUISL TOTO, YTOOBI MIEPENUTH Ha CICAYIONTUH YPOBEHD YBEIUYCHHS.

brarogapst 3ToMy COOTHOIIIEHUIO B CUCTEME BO3HUKAIOT JPYTHE COOT-
HOIIICHUS, KOTOPHIE MO3BOJISIOT HAM H3BJICKATh JOTIOJHUTEIBHYIO TPH-
ObUTb. Bo-TIepBBIX, UCMOJB3YsI 3TO COOTHOIIEHHUE, MBI MOXEM OILIEHUTH pe-
3yJIbTaT Pa0OTHI JIFOOOW TOPrOBOW CHUCTEMBI WJIM CTPATErMU IPOCTO C
noMoibo crtatuctuku. Ecnu mocie 100 TOproBeIX CAENIOK HAa PBHIHKE
o6onmoB Tpeiaep noaydaer 50.000 mpuOBLIN, TO CpemHss CIeIKa JacT
500 nommapos ($50.000 / 100 = $500). Cymma cpencts, HeoOXoaumast JJIst
HapaIlyBaHUs YMCIa KOHTPAKTOB, CTPOTO MPOIMOPIIMOHAILHO 3aBUCUT OT
Yyclia TOPryeMbIX KOHTPAKTOB. 3HAUMT, CpeaHsis craenka maeT Ham 500
nojutapoB mpu Aenabte B 5.000 moiapoB MU MBI MMEEM BO3MOXKHOCTH
YBEIMYMBATh KOJIUYECTBO TOPTyeMbIX KOHTPAKTOB B CpPEIHEM uepe3
kaxsie 10 cnenok. Ecnu m1st yBenuyeHus yricia KOHTPAKTOB € OHOTO JI0
nByx TpeOyercs mpoBectu 10 caenok, To 10 cnemok motpedyercs u A
TOTO, YTOOBI YBEJIMYHUTH YUCIIO KOHTPakToB ¢ 10 o 11 (B cpeanem):

[pu6sib, TpeOyemas s
YBEJIMUEHHS YUClia KOHTPAKTOB 110 2= $5.000
$5.000 / $500 =10 (cpemHee KOTMYECTBO CAECIOK)

YroObl yBeTHMUUTH YKo KoHTpakToB 10 10 11, motpedyercs 50.000
NPUOBLIH:

10 xonTpakToB x $5.000 = $50.000
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INockonbky MbI TOpryem 10 KOHTpakTaMu, TO HaIla MPUOBLIb, MOTy4Ya-
eMasi OT CpeIHeH C/IeNIKH, TakkKe T0JDKHA ObITh yMHOXeHa Ha 10. [Tosromy
ypaBHEHHUE OyJIET IMETb CIIC YOI BUI:

$50.000 / $5.000 = 10 cuenox

Taxum o6pazom, yepe3 100 TOproBeIX CAETOK, B COOTBETCTBUH C HAIITHU-
MU NpeAnonoxeHusaMu, y Hac Oyner 10 konTpakroB. Eciu npononkurs
Tabmuiry ¢ nenbroit B 5.000 mosutapoB 10 10 KOHTPAKTOB, OHA MOKAXET,
gro $50.000 mnpuObLTM HA OAWH KOHTPAaKT JOJKHBI  JaTh
npubmmsurensHo 225.000 gomtapos:

$85.000 + (6 x $5.000) = $115.000

$115.000 + (7 x $5.000) = $150.000
$150.000 + (8 x $5.000) = $190.000
$190.000 + (9 x $5.000) = $235.000

Borutute HavansHOE canpao B 10.000 moimapoB M BBl TOTYYHUTE
225.000 mpubsun! OueBHIHO, YTO BCE CHEJIKM HE MPUHECYT
oauHakoBoro noxona. Ilepseie 50 cmenok moryt aate 35.000 mosapoB
npubbu (B cpeaHemM 700 nojuiapoB Ha OJHY CHENKY), B TO BpeMsl Kak
nocnemyromue 50 caenox garot 15.000 nommapos mpuosmH (300 mosutapoB
Ha cenky). Hac He mHTEepecyer TO4YHas cymMma MpHOBLUTM Ha CICTKY B
cpenaneM. [Ipocto uem OostbInie cpeaHsisi MPUOBLTL HAa CACIKY, TeEM OBbICTpee
pacTeT Yuca0 KOHTPAKTOB.

Tem He MeHee 3TO TOJBKO MPUOIM3UTENbHbIE BhIUMCIeH s Y oHn He
MOTyT OBITh TOYHEE, TIIOCKOJIbKY MBI HE MOXEM Y4YHUTHIBAaTh
acUMMeTpU4yHOe JelicTBue  pbiuara. KoHcepBaTHBHBIE — PacyeTsl,
MPOU3BOJMMBIE C Yy4eToM dddeKkra pbluara, MOMOTalOT OINPEIETUTh
npubnmsurensHo 90% npennonaraemMbix TpuoObUIei. s aciMMeTpUYHOTO
pbplyara He CYILECTBYeT MaTreMaTH4yeckod (OpMyIbl, MMOTOMY 4YTO OH
ompenensiercs WCKIIOYUTENbHO Ha OCHOBAaHMM IOCIIEIOBAaTELHOCTH
CIIENIOK, KaK [TOKa3aHO BO BTOPOH IJIaBe.

[Tocne momyuenus 100.000 mosapoB MpUOBLTH TTPU TIOMOIIH JIETBTHI
5.000 mosiiapoB Mbl MOKEM YBEITUYUTH YHCJIO TOPIYEMbIX KOHTPAKTOB JI0
20. MuHMMaJIbHBIN YPOBEHb IPUOBLIN 111 TOProBiau 20 KOHTpaKTaMH pa-
BeH 1.000.000 nommapoB. Takum oOpa3oM, TO, 4TO 3a 4 rojia MOXKET
npunectd 225.000 mosmapoB mpuObLTH, MOXeT mpuHectn emre 750.000
nonapoB B mocneayromue 4 roma. OOpatutre BHUMaHUE, YTO CTaBKa
CJIO’KHBIX TPOIIEHTOB OCTaBalach OTHOCHUTEIBHO Hem3MeHHou: 225.000
noJutapoB - 310 Ha 450% Oobliie, 4eM TOT JI0XO0J, KOTOPbIl MOXKHO OBbLIO
ObI MOY4UTh, TOPTYsl OJJHUM KOHTPAKTOM B TEUEHHUE ueThIpex Jer. B 1o
xe Bpems 1.000.000 nomapos - 310 400% ot cymmsl B 225.000 nosapos,
€CIIM MBI MPOJOKUM HCIHOJIB30BaTh 3TOT METOJ B TEUCHHE €IIE YEThIPEX
ner. OOlee yBENMUEHHWE IO CPAaBHEHUIO C pe3yJbTaTaMH TOPrOBIIH,
OCHOBAaHHOW Ha OJHOM KoHTpakre, coctasisger 1.000%, wau B 10 pas
6oublre!

Mps1 06Ccynuau OTEHIUA MPUOBLTH, a TeTeph AaBaiiTe pacCMOTPUM
¢akrop pucka. [Ipu pazmepe cuera, pasaom 240.000 nosutapos u 10 Topry-
€MBIX KOHTPAKTaxX, eCciu Mpou3oiiner yorITok B cymme 5.000 mommapos,
TO BenMuMHA cyera ymeHsuTes 10 194.000 nonnapos, nnu Ha 19%:

$240.000 ipu Toprosine 10 korTpakramu ¢ $1.000 yObITKOB =
-$10.000
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$240.000 - $10.000 = $230.000 ripu Toprosie 9 KOHTpaKTamMu 9X(-
$1.000) =-$9.000

$230.000 - $9.000 = $221.000 npu Toproeie 9 KOHTpaKTaMu
9x(-$1.000) =-$9.000

$221.000 - $9.000 = $212.000 nipu TOprosie 9 KOHTpaKTaMU
9x(-$1.000) =-$9.000

$212.000 - $9.000 = $203.000 pu Toprosiie 9 KOHTPaKTaMU
9x(-$1.000) =-$9.000

$203.000 - $9.000 = $194.000 pu TOpPro.iie 9 KOHTPAKTAMH
TIPY 3TOM JIQJILHEMIIIEE CHIKEHHE CUETA OCTAHOBJIEHO

Ecnu ObI Te e camble OTEpU NMPUXOAWINCH HA OUH KOHTPAKT, TO
yOBITOK TIO cueTy coctaBmi Obl 8,3% oT oOmieil cymmbl cueta. Takum
obpazom, mpudsu Bo3pociau Ha 450%, B TO BpeMsi Kak pUCK BBIPOC
Bcero Ha 11%! ConocraBuB pa3zmepsl cueTa, ueM Obl Bbl pUckHYIU: 10%
ot $60.000 mwm xe 20% ot $240.000? [ToHecs yOBITKH, B TIEPBOM CIIydae
BbI ObI coxpanmin 55.000 moyapoB, TOPrysi OJJMHOYHBIM KOHTPAKTOM, a
Bo BtopoM -190.000 posapoB TMOCHE TOProBIM MO  METOAY
¢ukcrupoBaHHoi npomnopiuu. Bee paBHo nomyyaercst 350% pocra.

OpHako, B KOHEYHOM cueTe, cpaBHEHHE ¢ DukcupoBaHHO-PpaKInoOH-
HBIM METOZIOM Hem30ekHO. B 3TOM cpaBHeHHMH HCHONB3yeTCs cxema
TOProBiM "onuH KOHTpakT Ha Kaxzaplie 10.000 mommapos". Ilpu Takom
cueHapuu mocie noxydeHus 50.000 morutapoB mpuObUTH HAa OJWH
KOHTPAaKT METOJl (PUKCHUPOBAHHOI MpOMOpHUU 00eCrneynBaeT pocT 0
830.000 mommapoB mpu 83 koHTpakrax. Ilocie mepBoro yoObITKa B
pasmepe 1.000 nommapoB cymma cuera ymeHbImmiaack Obl Ha 83.000
nosutapoB wiu 10 747.000 nomtapos. [Toce yObITKa MO KOHTPAKTy Ha BCE
5.000 nmommapoB cymma cuera yMmeHblmmiaachk 0b1 70 490.000 mosapos.
DTO BCEe K€ 3HAUUTENbHO OOJIbIIE, YeM TIO3BOJSET MOJYYHUTh
KOHCEpBaTUBHBIN DUKCHPOBaHHO-PPAKIMOHHBIA METOJ, HO TEM He
MeHee cocrtaBisier 41% ot npennosaraemoit cymmsl. [lomumo 3toro,
noTepu MO KOHTpakTy B pasmepe 10.000 nosmapoB npUBEAYT K
"mpocenanuto” cuera g0 291.000 mommapoB. Ber mMoxxere cebe mpen-
CTaBHUTbh, 4TO MpUOBLIL yMeHbmaercs ¢ 830.000 mosmmapor mo 291.000
JOJJIApOB  JIMIIb M3-32 TOrO, 4YTO IIeHAa TOPryeMOro KOHTpaKTa
ymenbiniack Ha 10.000 gomutapos. IlepcnekTrBa pocra cyeTa COCTaBUIIA
Obl 52% BenuuMHBI cyeTa, a MepcrnekTuBa pucka - 65%. Takoe
COOTHOIIEHUE MEXKAy PUCKOM M BO3HAIPAXKICHUEM SBHO HE B IOJIB3Y
TOPTYIOLIETO.

Kpowme Toro, mpu 40.000 nomnapor npudsutu (BMecto 50.000) B TOP-
roBiie 6110 OBI 3aHATO 30 KOHTPAKTOB IpH pazMepe cuera Bcero 300.000
JOJIapoB. DTO O3HAYaeT, uTo nocienHue 64% npuobLUTH ObLTH MOTYYEHBI
TONbKO 3a cueT mpeapinynmx 20% mnpubbum. Ecmu Obl "mpocenanue"
cuera B pacyeTe Ha KOHTPAKT MPOU3OILIO B 3TOT MOMEHT, a HE TOrJa,
koraa ypogens npuObmu fgoctur 50.000 monnmapoB, TO pa3Mep cuera
ynan 6s1 70 180.000 mosapoB U HUKaKOro pocta Obl HE MPOU3OLILIO.

Bo3MoxkHO, BBl MOkeTe BO3pasuth, 4to 800.000 rostapos cTodr Toro,
YTOOBI UCTOIBb30BaTh PUKCHPOBAaHHO-DPAKIIMOHHBIA METOI, U BBl TOTOBBI
noHectn 41% mnorepu Npu NaJeHUU CTOMMOCTH KOHTpakra Ha 5.000
JOJIAapOB WM TPHUHATH 65% yOBITOK TpH TaJeHUU CTOMMOCTHU
koHTpakta Ha 10.000 mommapoB. KoneuHo ke, BEpHO, UTO NpHU
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ncnoab30BaHud  PUKCHPOBaHHO-PPAKIIMOHHOIO METOJa BBl  MOYKETE
MOJY4UTh OoJiee 3HAUMTEbHBIE MPUOBUIN 3a Oosee KOpoTkuii cpok. Ecim
BbI IIPECIIEyeTe UMEHHO 3Ty LI€Nb, TOI/la TOPTyWTE C UCIOJb30BAHUEM
onTUManbHON (hpakumu. OHAKO sI TOBOPHII CO MHOTHUMHU TpeuJepamu H
BBISICHWI, YTO HHUKTO HE HCIOJIB3YEeT METOJ ONTUMaibHOi "¢" m3-3a
yOBITKOB, KOTOpbIE OH CO34aeT. DBOJIBIIMHCTBO MpPOCTO HE JKEIAar0T
npubmmkarbes kK 1.000.000 qomrapoB, 4TOOBI 3aT€M CHOBA PACCTaThCS C
65% mnpu mnanenun. I[lommmo 53TOrO, BBIOpaHHAs JENBTA CIHMIIKOM
KOHCEpBATHBHA ISl TOTO, YTOOBI HCIOJIE30BATh €€ TIPH yuenie HeOOIIBIIIOTO
HEraTUBHOTO Pa3BUTHs 1eHBI B pazMmepe 5.000 moimapoB Ha KOHTPAKT.
VYmenpmB pazmep aenbtel 10 2.500 nommapos, Te ke cambie 50.000
noJuiapoB gaayT 485.000 nosmapoB mipu Toprosiie 20 KOHTpaKTaMu, MpHU-
yeM puck Oyzmer coctaBisate Bcero 20% ot stoit cymmsbl. Ilocne
noctiwxenust 30.000 npubbum  PukcupoBaHHO-DpakIMOHHBIE METOJ
Moxker mpuHecty Bcero 100.000 mommapoB, B TO BpeMs Kak
®OuxcupoBanHo-IIponopumonansHbIil MeToa npu aensTe 2.500 nosapos
IpU TakuX ke ycnoBusix npuHocuT 175.000 nomnmapos. HeratuBHoe
pazButue cutyanuu B npeaenax 5.000 nommapoB Ha KOHTPAKT INPHU
PukcrpoBaHHO-PPAKIIMOHHOM METOJIE MPUBEAET K CHIXKEHHIO CUETa 0
60.000 nommapos, a npu MeToje (PUKCUPOBAHHOM MPOMOPLUHU BETHMYNHA
cdera yMeHbIIIach Obl 10 122.500 mosmapoB -moutu BABOE OosbIIe!

Kak Bumute, omnpeneneHHble KOMIPOMHUCCH BIIOJHE BO3MOKHBI.
Onnako mpuHMMAasi BO BHMMAaHHE M PHUCK, U BO3HAarpakJIeHHe, METOJ]
(bUKCHPOBAHHBIX MPOMOPLUUN MpesiaraeT O6ajJaHc MEXIY 3TUMHU ABYMS
BeIMUMHAMH. YOBITKH HEM30SKHBI, U OHH YaCTO OIMPEICIISIOT, MOXKET
Tpenaep NpoaokKaTh TOProBiIO WK HET. Tpeiaep, KOTOPbId HE MOKET
BBIZIEP)KATh YOBITKH, HE CMOXKET JNOOHWTHCS BBICOKUX MPHOBLICH. MOXKHO
U3MEHUTh CTPATEeTHIO, HO 3TO HE IIOMOXET MEpeHTH U3 YyObITKa B
pUObLIb. BBl JOJDKHBI YUUTBIBATh M PUCK, M BO3HATPAXKICHUE TPH JIFOOOM
METO/JIE YIPABJICHUS KalTUTAJIOM.

OTO NPUBOJUT HAC €lIe K OJJHOMY COOTHOILIEHHIO B paMKax MeToJa
¢uxcupoBaHHoi npornopuuy. Kak Mexmy nenbTod M yObITKOM, Tak U
MEXAY JENbTOM M cpefHed NpUOBLIbIO CYIIECTBYET MPONOPLUOHATIbHAS
cBs13b. Hanpumep, ecim aenpra paBHa $5.000, a oxxumaemoe IajcHUE
1eHbl KoHTpakTa coctapisieT $10.000, To nenmbra OyaeT MporopIHOHATEHA
yOBITKY B cooTHOIIeHHH 1:2. [Tpon3Bois n3MeHeHHs B OHOM 4acTH 3TOTO
COOTHOUIEHMs, HEOOXOJUMO IIPOM3BECTH TaKUE >K€ M3MEHEHUs U B
apyroil. Eciu BBl ojiesiute yObITOK Ha JENBTY (B 9TOM CIy4dae HOIyYHUTCS
2), TO 3TO COOTHOLIEHHE OyJeT COXPAHAThCS BCErja, BHE 3aBHCUMOCTHU
OTTOr0, KaKUM YHCJIOM KOHTPAKTOB OyJeT UCUMCAThCs YObIToK. CymMMa
IIOTEPh Ha cyeTe OT YOBITOYHOM TOProBiIM OyJET paBHATHCA JABYM JIeJIbTaM
(i nByM KoHTpakTtam). Ecmm s mocturatro 10-KOHTPakTHOTO YpOBHS,
ucronb3ys nensTy $5.000, a motom Tepsito Ha "mpocenanuu” mo $10.000
Ha KOHTPAKT, TO pa3Mep cueTa He ynaJeT HWXKe, YeM Ha JIBa KOHTPAKTHbIX
ypoBHs. [loaTomMy mociie morepb s OKaKyCch Ha YPOBHE 8 KOHTPAKTOB.
Ecmu s topryto 10 koHTpakramu ¢ aenbroi, pasHoi 2.500 nostapos, a
"mpocenanue" Ha KOHTpakT cocranisieT $10.000, To B pe3ynbTare HoTeph
BEJIMYMHA CUeTa YMAJeT He HU)KE YPOBHS 6 KOHTPAKTOB:

$10.000 camwxkenune croumoctu / $2.500 nenbTa = 4 nenbTa-ypoBHS
(KoHTpaKTa)
10-4 =6
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OCHOBHO€ NPEUMYILECTBO ITOM MPONOPLUI 3aKIIOYAETCS B TOM, UYTO
Bbl 3HAETE€ HE TOJIbKO HAa KAKOM YPOBHE HAXOJWUTECHh B JIAHHBI MOMEHT
BPEMEHHU, HO M pa3Mepbl NOTEHIUAJIbHOIO YObITKA B 3aBUCHUMOCTH OT
UCIIOJIb3yeMON Bamu JAenbThl. [IpuBoammas Hmwke (opmyna onpenesnsier
U3MEHEHHE  YpOBHSA  KOHTPAaKTOB, JIMIIAsg Bac  YTOMUTEJIBHOU
HEOOXOIMMOCTH COCTABIISATh TAOIHIIBL:

[(4MCIO KOHTPAKTOB X YMCIIO KOHTPAKTOB - YHCJIO KOHTPAKTOB)/2]
X JIeJIbTa = MUHUMAaJIbHBIA YPOBEHb NPUOBLIN

Ecau uncino topryembix KOHTpakToB paBHO 10, a nenbra
coctaBiusger 5.000 nommapoB, TO MHUHUMAJIbHBIN  YPOBEHb
Heo0x0auMoii mpuoeLIn coctaBut 225.000 nossapos:

10x10 = 100
100 - 10 =90
90/2 =45

45 x $5.000 =$225.000

Ha ypoBHe npubsutu B 225.000 nosutapoB st MOTY NEpEeUTH OT
9 koHTpakTOB K 10 mim ot 10 k 9 KOHTpakTaM B 3aBUCUMOCTH OT
TOTO, B Kakyl CTOPOHY U3MEHUTCS pa3Mep MOEro cuera:
YBEJIMYUTCS MU COKPATUTCSL.

Ecn BmecTo "- 4HMCIIO KOHTPakTOB" s MOJCTaBIIO '+ 4HUCIO
KOHTPAKTOB", TO TMOJydy BEPXHWM YpPOBEHb Jisi TOoproiau 10
KOHTpakTaMu. VIMEHHO Takasi cymMMa IIO3BOJIMT YBEJIMYWUTBH YHCIIO
KoHTpakToB oT 10 no 11 unwm ke, HA06OPOT, yMEHBIIUTH X ¢ 11 10
10, B 3aBUCHUMOCTH OTTOT'O, B KAaKylO CTOPOHY H3MEHUTCS pa3Mep
MOEro cyera:

10x10 = 100
100+ 10 =110
110/2 =55

55 x $5.000 =$275.000

Tenepp s 3Har0 HWKHUK (225.000 no1apoB) W BEPXHUM
(275.000 nmommapoB) ypoBHM nOpuObUTH JUIsT  10-KOHTpaKTHOM
ToproBiu. VX Tak)ke MOXKHO paccMaTpUBaTh KaK BEPXHUM mpene
JUISL TOPrOBJIM 9 KOHTpakTaMM W HWWKHUH - Uit ToproBiau 11
KOHTpakTamMu. I[loCKONIBKY $I MOry paccuuTaThb 3TH YPOBHH, a
TaK)X€ MAaKCUMaJbHYIO CyMMYy 'mpocenaHus" cueTra B cllydyae
YOBITKOB, TO sl 3HAI0O TOYHYIO CyMMY PHCKa B JIOJUIapax Ha JaHHBII
KOHKpETHBIA MOMEHT BpemeHu. Eciu g Topryro Ha yposHe 250.000
JIOJ1apOB MPUOBUIH, TO MHE U3BECTHO, YTO €CJIM KaXKIbIH KOHTPAKT
npuHeceT norepb Ha 10.000 monmapos, TO pa3Mep MOEro cuera He
ynaoem HAXe 8 KOHTPAKTOB.

8x8 =64
64-8 =56
56/2 =28
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28 x $5.000 =$140.000

DTO MUHUMAJIBHBIA  YPOBEHb TIpUOBLIM, €CIH  CYET
"mpocsaer”" Ha 10.000 noymtapoB B pacuere Ha KOHTpakT. OgHaKo
ecnmd Obl sI XOTed NOJYyYUTh OoJjiee TOYHBIE pacyeTbl, TO MHE
MNpULLIOCH OBl €Ile BBIYUCIUTH paccrosiHue Mmexnay 10- u 11-
KOHTPAaKTHBIM YpOBHSIMH. Toryia st okaszaicst Obl B TaKOW e CUTyalluu
BbIOOpA U B cilyyae ¢ 8 U 9 KOHTpaKTaMu.

Cymma 250.000 nosu1apoB HAXOAUTCS TOYHO MOCEPEMHE MEXKITY HUK-
HuM ypoBHeM 225.000 nosmutapoB u BepxHuMm 275.000 mosutapos.
CpenHss BeIMUMHA MEXIY BEPXHUM U HIKHUM YPOBHSMHU TOPrOBIM 8
KoHTpakTamu coctasisier 160.000 nosutapoB. IMeHHO B 3TON TOUKE MBI
OKa)KeMCs B CITyJae MaJICHHs cUeTa B pacuyeTe Ha KOHTPAKT:

10x 10/2 x $5.000 = $250.000
8x8/2x$5.000 =$160.000

[loncraBnas B ¢opMyny "- 4YHMCIO KOHTPAkTOB", MbI BBIYHCIMM

HWKHHANA ypoBeHb. [loacraBmss "+ 4YHCIO KOHTPAKTOB'", BBIYUCISIEM
BepXHUH ypoBeHb. [loaTomy, yOupas u3 Beipaxkenus "+" wuinu "-", MOXKHO
TOYHO OMNPENEIUTh CEPEANHY MEXKIY JBYMS COCEIHUMH YPOBHIMH.
Onwupasice Ha 3TU TPU TOUYKH, JIETKO pacCUYUTATh pa3MeEp cueTa Ha JaHHbIN
MOMEHT BPEMEHHM IO CpPAaBHEHHUIO C KaKOW-TMOO WHOM BEIMYUHOM.
Hampumep, pazmep cueta 230.000 mommapos cocrasisier 20% OT TOUHOM
cepeaunbl. [lostromy cnenyer Bbruectb 80% OT YpOBHS TOPryeMbIX
KOHTPAKTOB. PacyeTs! BBIMIAIAT CIEAYIOLIMM 00pa3oM:

10x0,80 =8
[(10xF0-8)/2]x$5.000 =
46 x $5.000 =$230.000

CooTBeTcTBYIOLIUI YOBITOK MOCTIE PA3BUTHS LIEHBI B HEOIArONPUAT-
HOM HaIpaBJICHUU:

8x0.80 =6.4
[(8x8-6.4)/2]x$5.000 =
28 x $5.000 =$144.000

DTOT METoJ MO3BOJISET BaM TOYHO pPACCUMTaTh, KAaKUX YOBITKOB
MOXKHO OXHJIaTh OT .HECKOJIbKMX HEYIAuHbIX CHCIOK TOApsia. A
BO3MOXKHOCTh TPEIyrajath HCXOJ CPAXKCHUS - 3TO YyXKE IOJIOBUHA
o0€e bl

NCMNOJIb3OBAHUE PUKCUPOBAHHO-
NMPOMOPLUUNOHAJIBHOIO METOOA B
TOPIOBJE AKLNAMMU

IIpumenenne @ukcupoBaHHO-IIponopOHATIEHOIO METOAA B AKIIHO-
HEpHOW TOProBjie MMEET CBOM OCOOEHHOCTH. M n1eno BoBce HE B CaMOM
aKIIMOHEpHOM pbIHKe. JIr00oe ympaBieHHe KamuTajioM, B YacTHOCTU
NIpUMEHEeHNe (UKCUPOBAHHOW MpPOMOPLHUM, - 3TO Mrpa B YHCIa. ITO
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[JIABHOE, O YEM HaM CIJIEAyeT IMOMHHTb, BBICTPAauBasi CBOK CTPATETHIO
yrpasiieHus. Mpl UrpaeM HE Ha phIHKaX WM Ha KaKUX-JIMOO acmekrax
pPBIHKOB. MBI Takke HE 3aJeUCTBYEM B YIPABICHUU KalUTAIOM
OIPE/ICIICHHBIM TOProBbIA METOJ WM cucreMy. Hac mHTEepecyer TOIbKO
qyucTas cymMma MpuObUiel (Wi YOBITKOB), KOTOPYIO MBI TOJIYy4HM B
KoHEe4YHOM Htore. [loaToMy He MMeer 3HaYeHHs, Ha YeM MBI 3apaboTaeM
(nnmu motepsiem) 500 nosnapos, - Ha akiusx |BM wim Ha coeBbix 600ax.
500 motapoB Ha BCEX PhIHKAX UMEIOT OJIMHAKOBYIO IIEHHOCTb.

Haa urpa nocrpoeHa Ha uuciax, o3TOMy Hac COBEpPIIEHHO HE UHTe-
pecyerT, KaK yCTPOCHBI M PYHKIIMOHUPYIOT PHIHKH (M/WUJIA TOPTOBBIE METO-
JIbl, KOTOPbIE MbI IIPUMEHSIEM), HAC UHTEPECYET HE MPOLECC, a PE3ybTaT
TOProBiId, TO ecTh LuGpbl. TeM He MeHee, HCIOIb3Yyd METOM
(bMKCHPOBAHHBIX TPOTOPIUI HA (POHIOBBIX PHIHKAX, HY)KHO YYHUTHIBATH
cnenu(UKy TakuX PHIHKOB IO JIBYM OCHOBHBIM IMpHYMHaM. Bo-mepBbix,
(OHIOBBIN U TOBAPHBIM PHIHKM CYIIECTBEHHO OTIMYAIOTCS JAPYT OT JIpyra
M0 CcyMMe TapaHTHUHBIX TpeOOBaHM sl 0OecTIeueHHs TOProBim. Mapika
JUII TOBapOB MOXKET HHOr/Aa coctaBisitk MeHee 10% OT CcyMMel
COOTBETCTBYIOILIMX TOBAPHBIX MHCTPYMEHTOB. Hamprmep, OMH KOHTpaKT
Ha wHIEKC S&PS500 (kxoTophlid sBisiercss (PhEOUYEPCHBIM KOHTPAKTOM Ha
dbonm0BOM pBIHKE) B Hactosimee Bpems crout 318.000 )IOJ'IJ'I&pOBl, B TO
BpeMs Kak JyIsi TOPrOBJIM OJJHUM KOHTPAKTOM Ha TaKOM pBIHKe Tpedyercs
menee 20.000 mommapoB. Mapka coctaBisier Bcero 6% OT CTOMMOCTH
koHTpakTa. C apyroil CTOpPOHBI, aklMK TPEOYIOT TapaHTHH B pa3Mepe He
MeHee 50% oT Benu4yMHbI KOHTpakTa. [103ToMy, ecu BbI OKyIaeTe akiuu
IBM Ha 50.000 monnapos, Bam Heobxoaumo umeth 25.000 nommapoB Ha
cuere. [lamee ™Mbl oOcyauM, Kak Takas pa3HHUIA B TapaHTHHHBIX
TpeOOBaHMSIX BIMSAET Ha YIIPABICHUE KAUTAIOM.

Bo-BTophiX, (OHIOBBI pPBIHOK JaeT BO3MOXKHOCTH TOProBaTh
HECTaHJapTHBIMU JoTamMH. PaHpine ObUIO CIIOKHO HalWTH Opokepa,
KOTOpPBIH akTUBHO ToproBays Obl 103 wimm 17 akuusiMmu, HO Temeph OHU
BCTPEYALOTCSA MOBCIONTY. HecrannaptHbie JIOTBI 03HAYyaroT
HECTAHJApPTHOE 4YHUCJIO AaKUWM, BKIIOYEHHbIX B JOT. BenuunHa
CTaHAapTHOTO JoTa cocTaisier 100 akuuid, 4TO COOTBETCTBYET pazMepy
OJIHOTO OMIIMOHHOIO JIOTA MO LEeHHbIM OymaraM. OMH OMIIMOH O3HAYaeT
100 akumii. TeM He MeHee BO3MOKHOCTb TOPTOBJIIM HECTAHAAPTHBIMU
JOTaMU TO3BOJISIET O4YeHb A((EKTUBHO MPUMEHSTh YIpaBJICHHE
KaluTaJIoM.

TakoBbI 1B€ OCHOBHBIE OCOOCHHOCTH PbhIHKA KLU, KOTOPhIE MOYKHO
YCHENIHO HWCMOJIb30BaTh MPU MOCTPOCHUH (PUKCHPOBAHHOW MPOIOPIIHHY,
HO, IIPEXKE YeM MPOJIOJDKUTH Pa3roBOp, 5 JOKEH NOTYEPKHYTh, UYTO 3TOT
TUII YIIPABJICHUS KalIUTAJIOM HE MOJIXOAUT JJIsl CTPATErnii, OCHOBAHHBIX HA
npuoOpeTeHnu U yaepskanuu akiuid. [lokynka u yaepaHue - 3T0 METOJ
MHBECTUPOBaHUs. BO3MOKHO, Bbl paccCMaTpUMBAETE OTKPBITUE CUETa Kak
cBOEro poaa wuHBecTHIMIO. OJHAaKO CHENKM caMd 1O cebe OOBIYHO
OCHOBaHbI Ha aKTHBHOW TmOKynke u mpoaake. Axmuu Wal-Mart,
npuoOpereHHble B 1970-X u Haxojsmuecss 1O CHX TMOp Ha pyKax,
OINIPENENICHHO SBJISIFOTCA MHBECTHLUSAMM. YIIPABICHHUE IPEIIIOIaract
YBEIIMYEHUE U YMEHBILIEHUE KOJIMYECTBA TOPIOBBIX CAEIOK IO MEpe
pocta (WM CHIDKEHMs) KamuTana. [Ipu MoKymke W yaep>KaHUH aKIui
Mapka OOBIYHO HE MHCHOJb3YyeTcs, IO0ITOMY YyBEIHMUeHHE oObema
WHBECTHUIMH YaIlle BCETo ABJISIETCS "MOCTpoeHueM nupamuabl”. Tax 4to
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€CJIM Bbl TOJIBKO nokynaeme W YACPIKHUBACTC AKIUMHU, TO I3TOT Pa3aCiI
KHUTHU Bbl MOKCTC IMPOMMYCTUTD.

1 Jns swauenus unagekca 1272.00 (=$318000 / $2.5). (Ilpum, Hay4dHOTO
pen.)

AdhchekT Mapxu

Ynpasienue KaluTaloM MMOKa3bIBAECT dbanTacTU4YECKUE
pe3yabTaThl, IMOCKOJIBKY MOXET oOeclednBaTh pPOCT NPHOBUTH B
FeOMETPUYECKON mporpeccur. B 3HAYMTENBbHOU CTENEHU HMEHHO
HEBBICOKHE TpeOOBaHUs 1O Map)Xe Ha TOBApHBIX M (DBIOYEPCHBIX
pPBIHKax JeJalT BO3MOYKHBIM T€OMETpUYECKHil pocT. [lockonbky Ha
9TUX PBIHKax Map)ka HEBBICOKA, OHa HMKOrJa He "BcTymaer B urpy"
noiHocthlo. Hampumep, Mapka 1o OJHOMY KOHTPakTy Ha 3€pHO
cocTasiiser npubauszutenbHo 800 nostapoB. S UCMOIB3YI0 TOPTOBYIO
CUCTEMY, KOTOpas JOIyCKaeT MaKCUMaJbHOE HEOIaronpusTHOE
IIEHOBOE JBIDKEHHE B paszmepe npuodiausurensHo 2.000 monmapoB Ha
KOHTpakT. IIpm Ttakom '"mpocemaHun" KOHCEPBATUBHBIA METON
(UKCUPOBAHHBIX MpOMOPIHUI wHcHoiab3oBal Obl gensty B 1.000
JOJIIapoB. DTO O3HAYaeT, 4YTO MOTEHIHATbHbIE YOBITKH B TaKoi
CUTyallMM TPEBBINIAIOT W TPeOOBaHUS IO Mapke, U TpeOOBaHUSA
MpUpANIEeHUsT KamuTajga MO0 CTpaTerdu ympaBieHus. Jlomyctum, st
TOProBIW 3€pHOM BaM HeoOxomumo Bcero 800 mosyutapoB Ha cUeTe,
HNOTEHIIMAJILHOE HEraTUBHOE NBIDKEHHWE IieHbl cocrtasister 2.000
JI0JUIApOB Ha KOHTPAKT, MOATOMY Ha CUETE BbI JIOJDKHBI UMETh OoJiee
2.000 nmonmapos. [eictButenbHo, 2.000 pgomnapoB Ha BO3MOXHBIN
MIPOUTPHILI, TUTIOC PE3epB Ha OLIMOKY, IUIIOC 3amac MapKH Ha ciydai
yObITKOB. PasymHee Bcero mojoxuTh Ha cuer He wmeHee 4.000
noijutapoB. Takum 06pa3oM, eciiu IEeHbl UAYT MPOTUB Bac, TO HA CUETE
BCe-Taku OyJeT OCTaBaThCs JOCTATOYHO CPEACTB, YTOOBI MPOJOIKUTD
Toprosiro. [IoMrMoO 3TOro, YMCI0 KOHTPAKTOB HE YBEIUYHUTCS 10 TEX
nop, noka pasmep cuera He BeIpacTteT Ha 1.000 momnapos. B Takoii
CUTYallMu Map>kKa JJa)ke U HE BCTYIAET B UTDY.

Ceiiuac KOHTpPakT Ha 3€pHO CTOUT mpudIM3uTeNpHO 12.000
nosutapoB. IIpennonoxum, yto mapxka cocraBiser 6.000 momnapos.
Kak wu3menutcs ©OanmaHc cuera, OMNHCAHHOTO B  MPEIBIIYIIEM
naparpade? Ilpu nepBoHadanbHOM canbao B 4.000 gosiapoB HavaTh
TOPrOBJIIO HUKAK HE MONy4duTcs. Tenepb 100aBbTE HEKOTOPYIO CYMMY
Ha ciy4yall HeOJIarompUATHOTO IIEHOBOTO Pa3BUTHUSA, IUTIOC JOMYCK Ha
olMOKYy B CiIy4ae BBEICHHS HOBBIX TpeOOBaHHI MO Mapke, U TOrjaa
TpeOyemas BelMuMHa OanaHca cuyeTa Ha HA4yallo TOPTOBIU COCTAaBHUT
9.000 ponnapoB. C y4eTOM TaKOro HadajJbHOTO OajlaHCa yNpaBlICHHUE
KalmuTaJIOM MpPEANoJiaraeT YBEJIUYUTh YHMCIO KOHTPAKTOB 10 2 Ha
ypoBHe 10.000 monmapos. [IpoGnema 31ech COCTOUT B TOM, YTO MapKu
SIBHO HEJIOCTAaTOYHO ISl YBEIWYEHHUS UYMCIa TOPIYEMBIX KOHTPAKTOB.
Ham neoOxomumbr eme 2.000 mommapoB Ha cyeTe, 4yTOOBI HWMETh
JOCTATOYHO Mapku. TakuMm ke o00pa3oM Mapka HayuHaeT
y4acTBOBAaTh B TOProwie akuusiMu. Camblid TerKuii cnocod o0oiTu 3Ty
CUTYaIIUIO - 9TO YOeIUThCS B TOM, YTO Ha CYETE JOCTATOYHO CPE/CTB,
YTOOBI CIIPABUTHCA C OYAYIIUM POCTOM M HAYMHATH TOPTOBIIO HE C
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9.000, a ¢ 20.000 mommapoB Oamanca. Humxe mnpuBeneHa tabnuia
rapaHTUHHBIX TpeOOBaHMW Mg 3TOrO Ciy4as, OHA II0Ka3bIBaeT
pasMepbl Map>Ku, HEOOXOTUMBIE JUISl YBEIMUYCHHS YKCIIa KOHTPAKTOB.
[TnanupoBaHue Ha OCHOBE (PUKCHPOBAHHOW MPOMOPLUH TOKA3bIBACT
HavanpHbIN Oanmanc cuera B 20.000 moimapoB ¢ HEOOXOIUMBIMH YPOB-
HAMMHA POCTa JJIA KAXKIOI0O KOHTPAKTA:

DHKCHPpOBAHHAS
Mapaca Nponoprms
$ 6.000 1 KOHTpaAKT $20.000 1 KOHTpaKT
12.000 2 KoHTpaKTa 21.000 2 KOHTpaxTa
18.000 3 KoHTpaKTa 23.000 3 KOHTpPaKTa
24.000 4 KOHTpAKTA 26.000 4 KOHTPaKTA
30.000 5 HoHTpaKTOB 30.000 5 KOHTPaKTOB
36.000 6 KOHTpaKTOR 36.000 6 KOHTPaKTOB

Bonee BbicOkMII HauyanbHBIM OalaHC HE O3HA4YaeT, 4YTO PHUCK
yBEJIUYUBAETCSA. DTa CyMMa HUKAK HE BIUSET Ha 0OIIME pe3ysbTaThl
yIpaBJICHUS] KaUTAIOM. Takoil OallaHC MPOCTO TMO3BOJISIET Tpeunepy
yIOpaBJIATh KalWUTaJIOM, He oOpamjas BHHUMAaHHMS Ha Map)KeBble
TpeOOBaHUS.

Ha ¢ponnoBom peiake, HaunHas co 100 akuwmii, mpu nepexoze k 200
aKIUi Bbl IPOBEJETE NMPEABAPUTEIbHBIE PACUEThI, TIOI0OHBIE TEM, YTO S
onucan Bbime. CuTyanuss TMOXo)Kasi: CTaBKa MapXd CTPOro
IIpONOpPUMOHANbHA IeHe akuuu. Ecimm neHa cocrasisier 50 nomnapos
3a aKIMio, TO BaM HE0OX0IMMO UMETh, [0 KpaitHeil mepe, 25 10su1apos,
9TOOBI MPUCTYNHTH K Toproie. Ecnu nena 100 qonmapos 3a akiuio, TO
BaM moTpelyeTcs, mo KpaitHei mepe, 50 mosutapos. [lpenmomnoxum,
4yTO BBl Topryere akuusiMu 1o S50 pgosmapoB. PHCK BO3MOXKHOTO
JIBUKEHUS IIEHBI POTUB Bac B XOJI€ HECKOJIBKUX CENOK cocTapiser 10
noyapoB. Takum oOpazom, Bam moTpeOyeTcs MpUOIM3UTENbHO 25
JoJutapoB Ui Mapxku  1moc 10 goutapoB Ha  BO3MOXKHOE
HeOIaronpusaTHOE IIeHOBOEe JBIKeHUe. Eciu npubaBuTh croia IOMycK
Ha owmuoOKy, moixyuutcs npumepHo 40 nommapoB. B cooTBercTBUU C
KOHCEpPBAaTUBHBIM  METOJOM  (UKCHUPOBAHHBIX HPOMOPUUN IS
yBEIUYCHUs 4Mcia akinuid Ha 1 Tpebyercs eme 5 posapoB. Ho
mpoOieMa 3ako4yaeTcsi B TOM, YTO BaM HE XBaTUT 5 JOJUIAPOB IS
MapkH, KOrja HY>KHO OyJeT yBeIMYUTh KOJWYecTBO akuuil. [loatomy
JTydlie BCEro B KayecTBE HauyaJbHOro OanaHca B3sTh cymMMy B 75
noyutapoB. Ta0nuia moka3plBaeT YPOBHHU Kamurajaa U TpeOOBaHMIA MO
Mapike, Heooxoaumble a7 1, 2 ¥ T. . KOHTPAKTOB.

PRKCHPOBAHELIC
Mapsca Oponopous
$25 1 arima $75 1 akmus
50 2 arIHwy 80 2 axmuu
75 3 agiEwm 90 3 aximn
100 4 agigre 105 4 axuMM
125 b aripait 125 5 axipnit
150 6 arqguit 150 6 axi

175 7 armit 180 7 axipt
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HauaB ¢ Gamanca B 75 n0OJIapoB il TOPTOBIHM OJHUM KOHTPAKTOM,
BbI CMOXKETE MPOJOJDKATh TOPTOBIIO, TIPH 3TOM Mapxa Jaxe He Oyaer
BIMATH HA POCT KamuTala B  IEOMETPUYECKOW  MPOrpeccHu,
o0ecrieurBaeMbIii METOIOM (PMKCHPOBAHHBIX MPOMOPLIUH.

JlocTaTo4HO NMPOU3BECTH MPOCTHIE MATEMATUYECKUE PACYETHI:

HEo0X0MMasi MapKa/IeNIbTa = KOJIMYECTBO KOHTPAKTOB, ITPH
KOTOPOM JIeIbTa O0ECIIEUNBACT MAPKY, TPEOYEMYIO JUIs
YBCJIIMYCHUA KOJIMUCCTBA KOHTPAKTOB HAa CAVMHUILY.

Eciu mapika = $25, a nensra = $5, T0:
$25/$5 =5

HauaneHblii  OanaHc  ompenessieTcss € MOMOIIBIO  CIIEIYIOLINX
pacdeToB: cHayajia He00X0AUMO PACCUUTATh OOIIYIO MAapXKy JUIS 5 aKIMid:

5 akumii X $25 =9 125

Bo-BTOpBIX, HEO0XOAMMO paccUuTaTb CyMMY, OOECHEUMBAIOILYIO
POCT YHMCIIa aKkIyii 10 S TPHU UCIIOJIb30BAHUU S TOJIIAPOBOM AETBTHI:

((4nco aKkuMi X YUCIO aKIMil) - YuciIo akuui) / 2 X Jenbra =
o0mas cymma
(($5x85)-$5)/2x85 = $50

3areM Bbl BbrumTaete 3T S50 noutapoB w3 oOmend Mapku (Ha S
aKIMi) ¥ TI0JTyJaeTe CyMMy Ha4aJIbHOTO OanaHca:

$125-$50 =$75

Ecmu penpra paBHa 6 mojutapam, TO pacdeTbl OyIyT BBITJISIIETH
TaKUM 00pa3oM:

$25/$6 =4
4x$25 =$100
($4x$4-54)/$2x84 =524
$100-$24 = $76 (navanbHbIi OanaHc)

BonbImMHCTBO TpelIepOB OTKPHIBAIOT TOPTOBIIIO HE C OJHON aKIUH.
Hauunnas co 100 akuuii BbI cymeeTe OnpeaeanTh n3HadalbHbIe TpeOOBa-
HUS, YBEJIMYMB 3HAYCHHUS COOTBETCTBYIOIIMM oOpa3zom. Ilommumo 3toro,
BBl He 00s13aHbl HapammBarh no3umuu mo 100 mryk akuui, Bbl MOXKETe
HauaTh HapamuBarh 1o 10 mubo mo 50 akuuii Mo cBOEMY yCMOTPEHHIO.
BriOpanHoe 4mcI0 akuuii JIydile BCEro MPHHSATH 32 YCIOBHYIO €IMHUILY.
VYBenuuMB KOJIMYECTBO TOProBbIX e€AuHuIl Ha 10 1mTyk oauH pa3, BB
JOJDKHBL M B JlasIbHEHIeM yBenuuuBarh akuud nmo 10 mTyk. YUToObl
CJIeIOBATh 3TOMY IPAaBHILy, BaM HYKHO PacCuMTaTh Ha4yalbHbIN OanaHc
c y4eToM YOBITKOB OT ToproBnu 100 akiusMu u pocT yOBITKOB B
nepcrnektuBe mo 10 akumit 3a caenky. Ecnu HeOmarompusiTHOE
IIEHOBOE JABWXeHUE cocTaBiseT 10 AoymapoB Ha akiWiO, TO OOIIMA
yObITOK cocTaBuT 1.000 monnmapoB, UCXOJI M3 HaYaJIbHOTO OallaHca, HO
Mpu 3TOM JenbTa A yBeaudeHus uucna akuuid Ha 10 paBHa 50
noiutapaM. B 3ToM ciiydae MOKHO BOCIOJIB30BAThCS TAOIUIICH:
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PDuKCHpOBAHHAS
Mapaxa Mponopmas
$2.500 100 axmuit $3.000 100 axipnk
2.750 110 axpmi 3.050 110 azurmi
3.000 120 axipt 3.150 120 axueii
3.250 130 axowii 3.300 130 axiit
3.500 140 axuErit 3.500 140 arimait
3.750 150 agmpmit 3.750 150 aximii
4.000 160 aximri4 4.050 160 arerii

JanHasi Tabnuna mMoKa3bIBaeT, YTO HAYMHATH TOPTOBIIO MOXKHO,
pacmnonaras gonoiHuTendbHbIME 500 nommapaMm Ha cdere, 4YTOOBI
WCKITIOYUTH TPOOIIEMBI, CBSI3aHHBIE C MapiKel, UCTIOB3Ys T€ JKE CaMbIe
KOHIICTIIINN YIPaBIEHUS KAUTAJIOM, YTO M B ClIy4ae C TOBapHBIMHU
unu  (QproyepcHbIMU pbiHKaMH. OmnpeneneHHslid jgomyck Ha 1.000
JI0JTApOB YOBITKOB TAKKE HE IMPEMATCTBYET YIPABICHHIO KAaITHUTAIIOM,
MTOCKOJIBKY BaM HEOOXO/IUM POCT MPHUOBLIH.

Toprosrns KOP3MHOM aKLUKn

[Ipn TOproBine KOpP3MHOW AKIMUM HCIOIB3YETCS AHAJIOTHYHBIN
cuenapuii. Hanpumep, ecnu Bbl Topryere Kop3uHoil u3 10 akumii B
cpenHeM no 1eHe S50 AoJmapoB 3a €IUHMILY, TO BaM BCE pPaBHO
noTpedyercs paccuuTarh TapaHTUHHbIE TpeOOBaHMS IO MpPEKHEH
cxeme. CaMbIii KOHCEPBATHUBHBIA CIOCOO MPOU3BECTH TAKUE PACUETHI
COCTOHUT B TOM, YTOOBI OTKPBITh MO OJTHOW IMO3HUIIMHM Ha Kaxayro u3 10
aKIM OJHOBpEMEHHO. OJHaXAbl s UCHOJIB30BAI ATOT METOX MJIA
toproBiu 250 pa3nuyHbIMUA aknusiMU. OTHAKO Cpa3y yIaJloCh OTKPHITh
BCEro OKOJIO 5 MO3WIMKA, B JIYYIIIEM CJIydae MOXKET MoJy4yuThes 8. B
pe3ysibTaTe MHE MPHUIIOCh paccyuTaTh MapKy Bcero Ha 10 akuwmii -
MaKCUMAJIbHOE€ KOJMYECTBO - IO LE€HE, NPEBBIMIAIOLIECH CPEIHIOHN.
TouHO Tak ke, ec’Iu Bbl HE MOKETE€ OTKPBITh MO3ULIMHM OJHOBPEMEHHO
no 10 akuusam, TO BaM MOYTH HaBEpHsIKAa MOTpeOyeTcs paccYUTaTh
MapKy g S wiam 6 mno3unumsaM. TeM He MeHee BBl Oynere
OpUEHTHpOBaThCs Ha Bce 10 mpocTo uisi NOICTPaxOBKHU:

5 x $25 (mapxka a1 cpeaneit akiuun) = $125

Hns topronu 100 akmusMu 1O KaXJOMY HaMMEHOBaHUIO
Tpedyercs 12.500 gommapos.

Ecnu MakcMMalibHO HEOIaronpusiTHOE IEHOBOE JIBUYKEHHE COCTABIISICT
15 nommapoB, To mis mpuoOpeTeHus oueperHbix 10 akiuii ciemyer
WCMONIK30BaTh JIENBTY B 75 pommapoB. B sToM ciyyae momoxker
crenyromas Tabiuiia.

PacueTsl COOTBETCTBYIOT OOIIMM TpaBuiIaM. Bbl MPOCTO JOMKHBI
YYUTBIBAThH 0OJIee BHICOKHE TPEOOBAHHUS IO MapiKe.
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PUKCHPOBAHEAR
Mapxaca Iponopoas
$12.500 100 axigrit $18,950 100 axrqri
13.750 110 akmmii 19.025 110 axprt
15.000 120 axiprit 19.100 120 arcopnt
16.250 130 axipait 19.250 130 axpst
17.500 140 axmpit 29.450 140 axmmit
18.750 150 armpmi 19.700 150 axrpoi
20.000 160 axopii 20.000 160 axurii

Kak KOHTpONMuUpoBaTtb CUTyalnio Npu
pa3HuUe B LeHaX

OmuH U3 MEepBBIX BOMPOCOB, KOTOPBIE 51 CIBIITY MPH OOCYKICHUH
MpoOJIeMBbl  yIIpaBIEHUS] KalUTajJOM Ha pPBIHKE aKIMiA, COCTOUT B
cnenyrouiem: "[louemy Bbl xotuTe Kynuth 100 axumii o 10 mosuiapos u
100 axmmii mo 100 momumapos? [louemy Takast pasnunia B 1ieHax?" f Bcerna
OTBEYAl0 Ha 3TOT BOIPOC TaK K€, KaK eciau Obl pedb IUIa O TOBAPHBIX
peiHKaX: "3epHo - 310 He S&P, a caxap - 3TO He Kakao. JTO COBEPIICHHO
pa3HbIe BEIH, KOTOPHIE U Jal0T HaM BO3MOKHOCTH JUBepchduKamu. Ecim
Bbl XOTUTE BCE YypaBHATb, TO 3adeM TOrJa BOOOLIE HYXHa
nuBepcupukanus?”

Ecnu BBI yunu Bce HEOOXOIMMBIE aCTIeKThI, TO HET MPUYUH OTKA3bI-
BaThbCs OT TOPTOBIM aKIUSMHU IO Pa3HBIM IieHaM. TOProsis MO TaKoM
CHCTEME BEJIETCS C YUE€TOM Pa3HUIIbI B BOJIATUILHOCTH Ha BXOJIE U BBIXOJIE.
Axims o 10 moniapoB, BEpOSITHO, HE MOYKET TIOMTH MPOTHB Bac Ha Ty Ke
cymmy, uto 1 akius o 100 gosutapos. Eciu akumu o 10 nosuiapoB MoryT
MOWTH B  HEOJIArONPUATHOM HAMpaBJIeHWW Ha 2 Jouiapa, a
CTOJIOJUIApOBast akIys - Ha 15 moiapos, TO Tipu o0MIel HeOIaronpUsATHOMU
KOHBIOHKTYpE 00€ OHM MOTYT MPHUBECTU K MaJICHUIO cueTa o 16 noimapos
Ha aKIIMIo, HO He Oosee ueM Ha 17 nomiapoB (MPH YCIOBHH, YTO JBHKEHHUE
IIEH HE MPEBBICUT OTMETOK 2 U 15 moyuapoB cooTBEeTCTBEHHO). B Takoit
CUTyallUd BBl MOKETE KOHTPOJIMPOBaTh 00a BO3MOXKHBIX CLIEHApHs
HEeOIaronpUsTHOTO Pa3BUTHSL.

DTOT BOMpOC MOoApPoOHO paccMoTpeH B riaBax &8, 9 m 10. [lomuwute,
YTO yNpaBieHUE KAlMTAJIOM - 3TO Urpa B uucia. Ha Hee He BIUAIOT HU
PBIHKH, HU THUIIBI PHIHKOB, HU CHUCTEMbI, HU METOJIbl, IPUMEHSEMbIC B
OTHOILICHUU TeX WJIM WHBIX UHCTPYMEHTOB. MIMeliTe 3TO B BUIY, KOrja
Oyzaere unuTaTh KHUTY Janblie. B cneayromux riaBax s OyAay MOCTOSHHO
HaroMuHaTh 00 3ToM. [lo1BO/ISE UTOTH, MOYKHO CKa3aTh, UTO M3JIaraeMble
3/1eCh TMPUHIMIBI MOTYT TPUMEHSTHCS Be3Ae, I/ 3aJeiCTBOBAHbI
HMHCTPYMEHTBI, TOpPryeMble ¢ PUHAHCOBBIM PHIYarOM WIJIU C MapsKeil.

7

CTABKA CHM>XEHWMA
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[Ipexxge OBITOBAaJO MHEHHE, YTO TEMIIBI pPOCTa KamuTajia
COOTBETCTBYIOT TE€MIIaM €ro yMeHblleHus. Eciu puck moreps pacrer
110 Mepe yBEIMUYEHMs cueTa ¢ KaxapM maroM B 10.000 nonnapos, To u
CHIDKAThCSl OH OyZeT B TeX ke mponopuusx. Ecim 4ucio KOHTpaKToB
yBenuuuBaercs ¢ 10 go 11 npu nanunyuu 100.000 nonnapos, To nepexon
¢ 11 x 10 mpoucxoaut Tonpko mpu mnaaeHuun cuera Huxke 100.000
J0JI1apOB.

CHuxeHue pucka - 3To OblIO IIEPBOE, O YEM 51 HAa4ajl AyMaTh [1OCIIE
TOr0, KaK IpHIle] K BbIBOAY O TOM, 4To POUKCHPOBaHHO-
@pakUMOHHAs TOProOBJIsl CBA3aHA CO CIMIIKOM OOJBIIMM pUCKOM. B
pe3ynbrare s pa3paboTall CTpaTeruio, KOTOpas Ha3bIBAETCA MPOCTO:
"ctaBka cHuwxeHus". Ilo cymecTBy, 3TOT MeETOJ JAENAeT CTaBKY
CHIDKCHHSI HE3aBUCHUMOW OT TeMIIOB ee pocta. llostomy ypoBHH, Ha
KOTOPBIX PHCK BO3pAacCTaeT, COBCEM HE 0053aTeIbHO COBMNAAOT C
YPOBHSIMH, Ha KOTOPBIX puUCK cHUxaerca. Crparerus '"CTaBKH
CHIKEeHMS" uMeeT JBe 0a30Bble (YHKIMU: 3alUTa NOPUOBUIM U
paclIupeHrue BO3MOXKHOCTH TE€OMETpHUUYEcKOoro pocra. Bo3moxkHo,
nydmie OblIo Obl Ha3BaTh ee: crnoco0d u30exaTb acCUMMETPUYHOIO
BIIMSIHUSA pblyara. B no6om cioyuyae 3Ta ri1aBa moJApoOHO pa3bsCHSET
06e ¢ynkuuu. Bel yBuauTe, 4TO, CKOpee BCEro, y Bac HE MOJYYHUTCA
"moriMare NByX 3alleB", UCHONB3yd 3Ty cTpareruto. HyxHO pemnrs,
YTO BaM HYKHEE: 3allUTUTh TPUOBUIM WKW YCHUIUTh dPdekt
r€OMETPUYECKOTO POCTa.

3ALMUTA NPUBBLINEN

Bo3MO0XXHOCTH yMeHbLIATh PHUCK OBICTpEE, YEM OH BO3pACTacT,
MO3BOJIAET 3alUTUTh JOCTUTHYTbIE HPHUOBUIM B MEPHOJ YOBITKOB.
Tpeiinep 3auHTEpecoBaH B TOM, YTOOBI CHUIKEHHE PHCKA OIEpexkallo
pocT, MO HECKOJbKMM Npu4YMHaM. Bo-mepBeIX, Tpeiinep MoxeT
OrpaHU4YUTh 00beM yObITKOB. Eciin Mcnonp3yemas UM cTpaTerus win
TOProBasi CHUCTEMa IMPUHOCAT OOJblINE YOBITKM, TO BO3MOYKHOCTb
0oJiee OBICTPOTO CHIDKEHHUS pHCKa 00eCredyuT ciaeayrouui 3¢ QdexrT:
yeMm Oosbiie OyayT BO3MOXKHbBIE YOBITKM, TEM MEHbIIEH BEJINYUHON
KanuTajga OpUIeTCcsl PUCKOBATh.

Bo-BTOpBIX, 3TO MO3BOJSET KOHCEPBATHUBHOMY  Tpeilaepy
NOCTYNUTh  Oojiee  arpecCMBHO  IpU  yBEJIMYEHUHM  00beMa
peuHBecTupoBaHus. Tpelaepsl He  NPUMEHSIOT  arpeccUBHOE
yIpaBlieHUE KalUTaJIoM, TOCKOJIbKY OIacaloTcsl, YTO 3TO MOBIIUAET HA
BEJIMYMHY NOTEHIUAIbHBIX YOBITKOB. bosiee ObICTpOE 110 CPABHEHUIO C
OPEeXHUMH  TEMIIaMU  CHIDKEHHE pHUCKa TNPUBOAUT K  MEHee
3HAUUTEIbHBIM U3/IEPIKKaM.

Bbicokass cTaBka CHIKEHHMS HMEET HECKOJbKO HEeJIO0CTAaTKOB.
[IpuxoauTcss MOXKEPTBOBATh OMNPEJCIEHHBIMH MPEUMYLIECTBAMHU.
CaMmblii cepbe3HBI HEAOCTATOK 3aKJIIOYaeTcs B TOM, UYTO CTaBKa
CHWXXEHUS ycuiueaem OTPULATENbHBIH >(PQGEKT acCUMMETPUUYHOIO
nefictBus  pblyara.  BO3MOXHOCTP ~ KOMIIEHCAlMM  yOBITKOB
YMEHBIIAeTCs MPSMO MPONMOPIHOHAIBHO CKOPOCTU CHID)KEHUS pHCKa.
Ecnu Bce BbMrpellin ¥ npourpeimn cocrasisiioT 1.000 nomnapos Ha
KOHTPAKT, CHENKH 3aKiarodarorcs ¢ 10 KOHTpakTamMM U YHCIO
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TOPryeMbIX KOHTPAKTOB yMeHblIaerca ¢ 10 10 9 B COOTBETCTBUM C
TPaJAMIIMOHHONW CTABKOW CHWXKEHHUS, TO HEOOXOauMas KOMIIEHCAIUs
MOCJIEeHEer0 YOBITKa Ha KOHTpAakT yBenuuuBaercs ¢ 1.000 mo 1.111
JOJUIapOB - TOTEPU CHUXKAIOT BO3MOXKHOCTH KOMIIGHCAIIUU
nocnenHero yosiTka Ha 11%. Ecinu uncno koHTpakToB nagaer ¢ 9 ao 8
u3-3a 0oJiee BBICOKOM CTaBKH CHIDKEHHS, TO BO3MOXHOCTh
KOMIIEHCUPOBAaTh MOCJIEeNHUN YOBITOK cHukaercsi Ha 25%. Teneps
notpedyercs  1.250  mommapoB ¢ 8  KOHTpakTamu,  49TOOBI
KoMIeHcupoBaTh u3aepxkku B 1.000 momtapos, nonecennsie ¢ 10 KoH-
Tpaktamu. OYEBHIHO, YTO €CIH CJEAYIOMas CJENIKa OKaXeTCs
npourpeimHoii ¢ yositkom B 1.000 nomutapoB, TO yYOBITOK OT 8
KOHTpakTOB Oyzaer mnpubnusutenbHo Ha 1% wesbmie, yem ¢ 9
KoHTpakTamMu. [lo Mepe HapacTaHUS U3IEPKEK cymMMa yOBITKa
Osarogapst 60Jjiee BBICOKOM CKOPOCTH CHUXKEHHUs OYyAET CYIIECTBEHHO
HIKE, €M CyMMa YOBITKA C TPAJIUIIMOHHON CTAaBKOW CHHIKEHUS.

Jlist pacueTa HOBOW CTaBKH CHIDKCHHSI MOYKHO BOCIOJIB30BaThCS
CJIEIYIOIIMM PACKIJIaJIOM CTaBOK CHIKEHUS IO YPOBHSIM:

Ecnu CL = Tekymuii ypoBEeHb CHUKCHUS

PL = npeapayniuii ypoBeHb

X% = nepeMeHHBII MPOLEHT

CL - [(CL - PL) x X%] = cneayromnuii ypOBEeHb CHHKEHHUS

Ecmu CL = 275.000 nonnapos, u PL= 225.000:

$275.000 - [($275.000 - $225.000) x 50%]
$275.000 - $25.000 = $250.000 (HOBBIif YPOBEHb CHHKCHUSI)

[lepBoHauanbHbIl ypOBEHb CHIDKEHHSI 4YHClIa KOHTPAKTOB -
225.000, a ve 250.000 momapoB. AHAIOTHYHBIM 00pa3oM 3Ta hopmyna
pabortaer B ycioBusix PukcupoBaHHO-PpakuHoOHHOrO Merona. Ecnu
YUCJIO KOHTPAKTOB YBEJIMYMBAETCS HA €IUHHUIY KaXKIBIH pa3 Mpu
yBenuueHnun cuera Ha 10.000 momnapoB, TO NPUMEHSETCS TO K€
camoe BbIpa)kKeHHe:

Ecmu CL = 100.000 moiutapos, u PL=90.000, To: $100.000 -
[($100.000 - $90.000) x 50%] = $100.000 - $5.000 =
$95.000 (HOBBII YPOBEHb CHUXKCHUS)

Crnenyroniyue npuMepbl WUIIOCTPUPYIOT CHUXKEHUE pUCKA CO
CKOPOCTBIO, B JIBa pa3a IpeBbIIIAIOIIENH CKOPOCTh YBEIUUYCHUS
pucKa B ycloBHUSX (UKCHpOBaHHOW mpomopuuu ¢ aenstoi 1.000
J0JUTApOB TIPU MCIIOJIB30BAHUU CTpPATEruu, KOTOpas JOMYCKaeT
IIpOCEAaHUEe CTOMMOCTH Topryemoro koHTpakta Ha 8.000
J0JU1apOB  (OYEHb arpeCcCUBHOE COOTHOLICHHME JUISl YN pPaBJICHHS
kanuTasoM). B mepBoil wactu Tabmuusl 7.1 mokazaHbl YpOBHH
pocra, HaunHasg c¢ OanaHca cdera 20.000 nommapoB. Bo BTOpoOii
YacTH IOKa3bIBAETCs, YTO IMPOUCXOAUT NpU YOBITKE B pacuere
8.000 momnmapoB Ha KOHTPAakT, HauuHas c¢ Oamanca 80.100
noutapoB ¢ 11 KoHTpakTamMu, Korja CTaBKa CHMKEHHS
COOTBETCTBYET YBEIMYECHHUIO.
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YpoBHM TIpoceaHus cueTa, MpeacTaBlieHHble B Tabnuie 7.1,
BBIYHCIICHBl HA OCHOBAHWUW HEONAronpHUATHOTO IBM)KEHUS LIEHBI B
8.000 monymapoB Ha KOHTPAKT, YTO HPUBOAUT K OOWIEH cymme
yoeiTka B 58.000 moimapoB W3-3a  arpecCHMBHOTO XapakTepa
yIpaBieHUs KamuTanioMm. lmeiite B BHAY, YTO MOTpeOyeTcs
Tosibko 11.000 nonnapoB npuObLIM U3 pacueTa Ha OAUH KOHTPAKT,
4yT0OBI 1OCTUTHYTH YpoBHA 80.100 nosmapos.

Tabnuna 7.2 moka3bIBaeT T€ K€ CaMble YPOBHU yBEIUUYECHUS
9yciia KOHTPAaKTOB, YTO W Tabmuma 7.1, HO BBIYMCIEHHBIE C
MoMOUIIbI0 MeToja (ukcupoBaHHbIX mponopuui. Tabmuisl
YBEIWYEHUS WU CHIKEHUS INpeacTaBieHbl aiad aensTel 1.000
JoJu1apoB, HauMHas ¢ Oananca cyera B 20.000 momnmapos. Kpome
TOTO, CTaBKa CHIDKCHHS, MpEICTaBJICHHas B Tabnuie 7.2, B ABa
paza MpeBHIIIaeT TEMITB POCTa PHCKA.

B ornnune oT mepBoro cueHapus, B pe3yibTare KOTOPOTO
TepseTCsl MPAKTUYECKU BCA MPHUOBLIL, BO BTOPOM 3a/€iiCTBOBaHA
CTaBKa CHMKEHMS, MO3TOMY ynaercs coxpaHuTh 16.100 momnapos
nepBoHavanbHOW mnpubbuM. I[lomMuMo »3TOro, mpumep c¢ Oosee
BBICOKOI CTaBKOM CHHKEHHUS IIOKa3bIBA€T, UYTO 3/€Ch MOXKHO
TIOHECTH O0NOJIHUMeENbHble U3AEPKKH B pazmepe 16.100 mommapos
[P TOPTOBJ€ OJHUM KOHTPAKTOM, MPEXKAE YeM CUYET BEpHETCS K
ucxonHoi Ttouke. Iloaromy oOmiee moTepu, K KOTOPHIM MOXKET
NpUBECTU cuctema, cocTaBisiioT 24.100 monmapoB, U mpu 3TOM
W3HAYAJIBHO HMEIOIIAsCA CyMMa HE YMEHBIIUTCS. OTOT METOJ
BBIHOCJIUB!

Tabnuya 7.1  100% cTaBKa CHMMeHHA Npu npocegaHum B $8,000 Ha KOHTpaKT

Yposens Yucao ¥Ypoeenb Yucne Npocepanne
yBeNHIeHHA KOHTDPAKTOR CHHMEHMA ROHTPaKTOR

$20.000 - $21.000 1 $80.100 11 -$11.000
21.001-23.000 2 69.100. 10 -10.000
23.001-26.000 3 59.100 9 -9.000
26.001-30.000 4 50.100 8 -8.000
30.001-35.000 5 42.100 7 -7.000
35.001-41.000 6 35.100 6 -6.000
41.001-48.000 7 29.100 4 -4.000
48.001-56.000 8 25.100 3 -3.000
56.001-65.000 9 22.100 2 TIpocenarme cuera
65.001-75.000 10 ERPAIIAECTCH
75.001-86.000 11

OnHaKoO MO-HACTOSIIEMY HCHbITaTh ATY CTPATETHUI0 MOXHO,
TOJIBKO COIIOCTaBUB €€ C BOOOIE HE YHPaBISIEMbIM KalHTaJIOM.
[TomuuTe: AN TOro 4TOOB! AOCTUTHYTH ypoBHs 80.000 nosnapos,
notrpedoBanocs Bcero 11.000 mpubbuM U3 pacyera Ha OJHY
equHuly. be3 ympaBieHus KanuTajaoM pasMep cueTa )Veenuduncs
661 b 10 31.000 mommapos. ITocne moreps B pazmepe 8.000
JI0JTapOB Ha KOHTPAKT, 0e3 ynpaBiieHHs OallaHC cueTa ynaaeT Jio
23.000 monmapoB. DTO O3HA4YaeT, YTO NOBBIIIEHHAs CTaBKa
CHU)XEHUS BKYIIE C arpecCUBHON (PUKCUPOBAHHOM Mponopuuen Bce
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xe BbIaeT Ha 57% Oonpiie mpudbutu. Ilocne mpocemaHust oauH
KOHTpakT gnan Osl Bcero 3.000 mommapoB, B TO BpeMsl Kak
koMOuHamuss @PukcupoBaHHO-IIponopuMOHAIEHOTO MeETOJa H
CTaBKM CHIDKeHUs mpeBpaTuiu Ob1 3.000 moyutapoB B Oosiee yem
16.000 mommapos!

DTO OCHOBHO€ MPEUMYIIECTBO 0O0jiee BBICOKOM CTaBKH
cHkeHHs. OTHAKO YTOOBI IMOTYYUTh ITOJTHYIO KAPTHHY, MBI JTOJIKHBI
IIOCMOTpPETh, YTO CIY4YUTCS, eciu mnocie npoceganus B §.000
JI0JJIapOB Ha KOHTPAKT mocieayetr poct Ha 12.000 monmapos. B
ciy4yae, KOTJa CTaBKH Y@eiuueHuss U CHWKCHHS OJMHAKOBBI,
O6ananc cuera Bo3pactaer ¢ 20.000 mommapo nmo 80.100
J0Ju1apoB, a 3aTteM nagaer 1o 22.100 nomnapos. Temeps nepuon
yOBITKOB 3aKOHYMJICA, U cueT BbIpacTtaeT Ha 12.000 mosmapos,
npupoct oOecneunBaercs no 1.000 ngoimapoB ¢ KaXka0ro
KOHTPAaKTa, KaK IMoKa3aHo B Tabmwuie 7.3.

CrneBa mOKa3aH CIIEHApHil, TpPU KOTOPOM pa3Mep cuera
nogaumaercs ¢ 20.000 gommapo mo 80.100 mosnmapoB, a 3arem
nagaet 10 22.100 momutapoB mpu UCIOJIb30BAHUN OJHOW U TOM Ke
CTaBKH TOBBIMICHHS W CHIDKeHUS. CTONOIBI CripaBa MOKAa3bIBAIOT
ClieHapuH, Koraa BeanunHa cyera nogusiacsk ¢ 20.000 mo 80.100
J0J1apoB, a motoM ymnana o 36.100 gonmapos, 6marogapst 6osee
BBICOKOW CTaBKe CHWXEHMs. B Tabmmme 7.3 MBI yBETUYUBAIH
YHCII0O KOHTPAKTOB HA TEX )K€ YPOBHSIX, HA KOTOPHIX OHO YMEHbIIIA-
nock. O0paTuTe BHUMaHWE HA TO, YTO MPH UCIIOIH30BAHUH CTaBKH
CHIDKCHUS, PaBHOUM CTaBKe YBEIMYEHHS, NMPHOBUIA TOJIYYHIOCH
OoJibllle, HEXEJNIH B ClIydae C HCIOJb30BaHUEM 0o0Jiee BBICOKOU
CTaBKM CHIDKEHHUS 3a cyeT 3(deKkra acCHMMETPUYHOTO JEeHCTBUS
peiuara. B pe3ynbTaTe OAMHAKOBBIE TEMIIBI CHIDKEHUA U
yBeIMYEeHUs cuera npuHeciaud B urore 112.100 momnapos, a npu
HCIOJIb30BaHUU 00Jiee BBICOKMX TEMIIOB CHIDKEHHS MOJYYUIIOCH
104.100 mommapoB. C Gojiee BRICOKOW CTaBKOW CHIDKEHHS MOTEPS
npubbun coctasnsget 8.000 monnapos, uiaum HeMHOTHM Oosee 7%.
Opnako 1o 3aBepUICHUH Mepuoa YOBITKOB Oojiee BHICOKAsi CTaBKa
CHIKEHMsI olecrnedmna 4YHCTYyI0 BbIrogy B pasmepe 14.000
noJutapoB, win noutu Ha 700% Oosblile, 4YeM MPHU HCIOJIb30BaHUU
CTaBKM CHIDKEHHS, pAaBHOW CTaBKe yBeJlW4YeHUsi! DTO HE CIMIIKOM
IJIOXOM KOMIIPOMUCC, €CIM OH IMO3BOJISIET TaK YIa4HO 3alUIIaTh
MPUOBLIB.
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Tabnuua 7.2 50% cTaBKa CHAMEHMA NpW npocezaHHK B $8.000 Ha KOHTPAKT

¥popeHs Yucno Yposens Yucno fApocenanune
YBENHYEHNA KOHTRaHTOR CHHAKEHHA HOHTPAKTOB

$20.000 - $21.000 1 $80.100 11 -$11.000
21.001-23.000 2 69.100 9 -9.000
23.001-26.000 3 60.100 7 -7.000
26.001-30.000 4 53.100 6 -6.000
30.001-35.000 5 47.100 4 -4.000
35.001-41.000 6 43.100 3 -3.000
41.001-48.000 7 40.100 2 -2.000
48.001-56.000 8 38.100 2 -2.000
56.001-65.000 9 36.100 1 Ilpocepanme cuera
65.001-75.000 10 TpeKpatacTea
75.001-86.000 11

Tabnuna 7.4 nmoka3biBaeT TO, YTO HA3bIBAECTCS MEpPEKII0YaTEIEM
CKOPOCTH BO3pacTaHusa. OTa TabiuIa JAEMOHCTPUPYET OoJjiee
3¢ pexTUBHBIA MyTh 00y3/1aHHUs pHUCKA IPHU MO3UTHUBHOM Pa3BUTHUHU.
[lepBoHAaYaNBHO PUCK PACTET B COOTBETCTBHH C TEMH K€ YPOBHSIMH,
Ha KOTOPBIX OH yMeHbmiaics. OJHAaKO B HEKOTOPOW TOYKE CTaBKa
YBEIUYCHHUS BO3pacTaeT W HAYMHACT OINEpeXaTb HOPMY pOCTa,
KOTOpasi MCIOJb30Bajlach BO BTOpOM cleHapuu. [lepBoHauanpHas
CTaBKa YBEJIIMUYEHHS JOJDKHA OblIa MCIOJIb30BaThCs INpu OailaHce
cyera oT 22.100 no 112.100 nomnapos. Jlns cueHapus ¢ yCKOPEHHOU
CTaBKOM CHMKEHUs POCT HaumHaics ¢ 36.100 monnapoB M 3aKaH4M -
Basica Ha cymMMme 104.100 nommapoB, MEHbIIEH, YEM B IIEPBOM CITydae.
Wnes, koTopasi CTOMT 3a 3TOW CTpaTETrHeH, 3aKJIIOYAETCs B TOM,
qTOOBl NEPEKIIOYaThCsl C YPOBHEM pOCTa, XapaKTEPHBIX I
YCKOPEHHOM CTaBKM CHM)KEHHS, Ha IEPBOHAYAJIbHbIE YPOBHHU.

Tabnnua.7.3  (oeTopHbIA pocT AnA cyeHapues co 100% u 50% cTaBKamm CHHIKEHHA

Pasmep Craexa Paamep Cramka
cHET MpHpaweswe CHHXKEHHA ceTa NpupauweHne  cHUKEHMA
$22.100 2 $2.000 $36.100 1 $1.000
24.100 3 3.000 37.100 2 2.000
27.100 4 4.000 39.100 2 2.000
31.100 5 5.000 41.100 3 3.000
36.100 6 6.000 44.100 3 3.000
42.100 7 7.000 47.100 4 4.000
49.100 8 8.000 51.100Q 5 5.000
57.100 9 9.000 56.100 7 7.000
66.100 10 10.000 63.100 8 8.000
76.100 11 11.000 71.100 10 10.000
87.100 12 12.000 81.100 11 11.000
99.100 13 13.000 92.100 12 12.000
112.100 104.100

OOpaTtuTe BHHMaHue, 4TO 3TOT MeToja KomneHcupyet 7.000
JoJu1apoB OT nepBoHavdalbHbIX 8.000 nosmapoB, NMOTEPSHHBIX B
CIEHAapUU C  YCKOPEHHOM  CTaBKOM  CHWXXEHUA  M3-3a
acUMMETpUYHOro 3¢¢ekra pblyara. YCKOpEeHHas CTaBKa
CHIDKEHMS HMMEET OIpPEACICHHOE INPEUMYIIECTBO  IEpen
TPAJULIMOHHON B  arpecCUBHBIX CTpPAaTETHUsX  YIpaBJICHUSA
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kanuTagoM. OHaKO €CJIM Bbl UCHOJIB3YETE METO/] IEPEKITIOUECHMS,
CIIeJlyeT YYUTBIBATh ONPEJEICHHYIO CTeNEeHb pucKa. [Ipuunna, o
KOTOpOM  yzmaeTrcs  HaBepcTaTb  VnywjeHHylo  TpUObLIb,
3aKJII0YAETCS B YBEJIMYEHUHU YHUCIIA KOHTPAKTOB € IATHU 10 JEBATH
B OJMH IpHUEM. DTO MMEET OrPOMHOE 3HAYEHHUE, €CIM TOPTOBIA
MIPOJIOJDKAETCST € IO3UTUBHBIM HM3MeHeHueM cueta. Ho ecnun
MOCJIEYIOIasl TOProBas ClIeJIKa OKaKETCs YOBITOUYHOM, TO YOBITKU
OyAyT COOTBETCTBYIOIIMM OOpa3oM ONPEAENsATHCS JIEBATHIO
KOHTPAKTaMH, a HE CEMbIO. 3aTeM BbI OyjieTe OTOPOIIEHBI Ha3a/l,
K 4YeThIpeM KOHTpakTaMm, UTO ele OOoJblle  YCHUJIMUT
acuMMeTpuuHbi 3¢ ¢dekr ppuara. bByapre OCTOpOXHBI, Tie-
peKJItoyasi CTaBKy OBTOPHOT'O YBEJIUUYECHHUS.

Taxoxe HY)kKHO UIMETh B BUJIY, YTO YOBITOK HE BCEra TaK BEJIHK,
kak mokazaHo B mpumepe. [locme mpocenanus B 4.000 momiapos
ypoBHU cueta Oynyr oauHakoBeiMM. Eciam  mpocenanue
npekpamjaercs nocie 4.000 pgommapoB  yObITKAa M YHCIO
KOHTPAKTOB, TOPTYEMBIX 1O TPAJAUIHOHHOW CTaBKE CHIKEHUS,
COCTaBJISIET BOCEMb, B TO BpeMsl KaK IpPU YCKOPEHHOW CTaBKe
CHIDKEHMSI 3TO YHCJIO COCTaBJSieT WUIECTb, TO Bbl HE CMOXKETE
MPUMEHUTh MEepeKIIoYeHne, MOTOMY UTO BaM HEHU3BECTHO,
HACKOJIBKO MPOJANUTCA HeOnaronpusaTHbi nepuod. [lpumenss sty
CTpAaTEeTuI0 B TaKOW CHUTyalluu, Ha caMOM Jiele Bbl HUKaK He
CMOJKETe CIOCOOCTBOBATh CHHKEHUIO pucKa. [103TOMy BBl AOKHBI
paccMaTpuBaTh BO3MOKHOCTh MEPEKIIOYEHHS], TOIBKO €CIU Mepe]]
HayaJloM TO3UTHUBHOTO JBUXEHUS HAOJIOAAaeTcsl CyllecTBEHHas
pa3balaHCUpOBKa B CTPYKTYpE CUETA.

Tabnuua 7.4  fepexAyaTenb NOETOPHOTD YBENHYLHNA

Pazmep Cramua Pasmep Craska
cuera Npupawenwe CHIMKEHMA eTa NpupaweHHe CHUKEHHA
$22.100 2 $2.000 $36.100 1 $1.000
24.100 3 3.000 387.100 2 2.000
27.100 4 4,000 39.100 2 2.000
31.100 5 5.000 41.100 3 3.000
36.100 6 6.000 44.100 3 3.000
42,100 7 7.000 47.100 4 4.000
49.100 8 8.000 51.100 5 5.000
57.100 9 9.000 fmowrn  56.100 o9 9.000
OFMHEAROBO} (freperRoYaTes)
66.100 10 10.000 63.100 10 10.000
76.100 11 11.000 71.160 11 11.000
87.100 12 12.000 81.100 12 12.000
99,100 13 13.000 92.100 13 13.000

112.100 104.100
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YCKOPEHUE POCTA B
FEOMETPUYECKOU NPOIrPECCUM
(YCTPAHEHUWE ACUMMETPUYHOIO

OENCTBUSA PbIYATA)

Oro napyras (QYHKOHUS YCKOPEHHOW CTaBKH CHIDKeHHs. [lpum
MPaBUJILHOM HCIIOJIb30BAaHUM 3Ta CTPATErwsi MOXET CYIIECTBEHHO
YBEJIMUUTh TPHOBUTH. UTOOBI NPOWLIIOCTPUPOBATH  OTPHUIIATEIHHBIN
3 PEKT aCHMMETPHYHOTO JICHCTBUS phrdara (¥, ClIeZ0BaTeIbHO, HATMYUC
BO3MOXXHOCTU JUISI €r0 YCTpaHEHUs), Mbl BEpPHEMCS K TMPUMEPY C
110/10pacbIBAaHUEM MOHETBI, OTIMCAHHOMY BO BTOPOH IJIaBe.

OnTtumaineHast Gpakiys COCTaBIsET peuHBECTUpYeMbIe 25% npuoObI-
JU TpU  KaXIOM TOJa0pachlBaHUM MOHETH. B TakoMm BapuaHTe
MOJIYyUCHHOE 3HaueHue mnpupocta pasHsiercs 36.100 mommapam B
cpaBHenuu ¢ 4.700 mosutapamu, noydaembiMu OT 10 u 40%. BenomuuTe
TaKkKe, 4To 3Ta (PYHKIMUS XapaKTepPU3yeTCsl TayCCOBOM KpuBOil. Bece Toukm
clieBa U CIIpaBa OT ONTUMAJIbHOW ()paKlMU HE JaBalyd TaKOW MPUOBLIH,
KOTOpYIO TEeHepupoBajia oONTHMayibHas ¢paknusi. [ayccoBa kpuBas
BO3HMKAaET B pE3yJIbTaTe AaCHMMETPUYHOTO BO3JCUCTBUS pblyara.
HckmrounTe M3 KapTUHKH aCUMMETPUYHOE JEHCTBUE phluara, M y Bac
TIOJTYYUTCSI COBCEM MHAS CUTYaIIHSL.

ACHMMMETPUYHOE JACHCTBUE pblYara IpoCTO COKPAIIAET BO3MOKHOCTh
KOMIIEHCUPOBaTh YOBITKM. ECIM 4MCIO TOPryeMbIX KOHTPAKTOB PaBHO
IBYM U TIOCIIE H3JEPXKEK YMEHbILIAeTcs A0 OIHOrO, TO BO3MO>KHOCTD
KOMIIEHCHPOBaTh YOBITKH cHIKaeTcst Ha 50%. Eciau motepu cocTaBisioT
1.000 nosmapoB Ha KOHTPAKT, TO 00ITHiA yOpITOK cocTaBut 2.000 mouiapos.
Ecmu cneqyromas caenka npuHocut npuobuts 1.000 mosapoB, HO JIMIIE
JUIS OJHOTO KOHTpakTa, TO JUIA KOMIIGHCAlluM YOBITKA MO JIBYM
KOHTpakTaMm noTpedyercs emie ogana caenka ¢ 1.000 qoymurapoB mpuObLIH.
Uto0bI M30€XaTh 3TOT0, MPOCTO HE COKpAILIANTe YHCIO KOHTPAKTOB.

Bcenomuum npumep ¢ moneroit: Toprosis 10% Oamanca cueta
O3HAYaeT, YTO BEJIMYMHA CIIEYIOIIeH TOPrOBIM - 3TO IPOU3BEACHUE
6amanca u 0,10. Ecnm HavanpHbeli cdyer coctaBiser 100 mosiapoB, TO
BEJIMYMHA PUCKa B cieayrouled cuaenke coctaButr 10 gomnapos. Ecim
TOProBasi CJAENKa OKa3bIBAeTCS YAAYHOM, TO BBIMIPHII MPHHECET 2
JoJIapa Ha KaKIbIH JOJUIap CyMMbl PUCKAa. YOBITOK OT MPOUTPBIIIHOMN
CHENIKM COCTaBUT MO 1 Jojmapy Ha KaxAbld JOJuiap, MOJBEpraeMblii
pucky. Cuer mub0 yBETMUMBACTCS HA CYMMY BBIMIpHIIIA, JHOO
YMEHBIIIAETCS HA BEIMYMHY MPOWIPHINIA, M TOCIE ITOT0 MPOU3BOAUTCS
nepepacyer sl Cleylolmed caenku (Wi moAOpachiBaHUs MOHETHI). B
cllydyae BbIMIpblIIa pasmep cyera Bbipactaer co 100 mo 120 mosapos.
Teneppr BenmuuuMHa pricka TO cienke cocraBinsier 12 mommapoB. Ecnm
MPOUTPBILI B CIEAYIOIIEH CHENIKE COKpatuT pazmep cuera g0 108
JI0J1apoB, To cymMMa pucka Oyzaer 10,80 nomapa.

ACHUMMETpPUYHOE IEUCTBHE pblyara yCTPAaHsIETCs TaK: €CJIM PUCK CO-
cTaBisier 12 ponnapoB MO CHENKe U cueT cokpamaercs Ao 108 momapos,
TO pa3Mep pUCKa N0 OYEPEeIHOM CHENIKE OCTaHETCS Ha YpoBHE 12
noJutapoB. Bo3pmure camyro GONBIIYIO CyMMY PUCKa U UCTIONB3YHTE ee,
HEeB3Upasi Ha YMEHbBIIIEHUE CATbJ0 cYeTa. DTOT MOAXO0/ ObLT MPHUMEHEH TIPH
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nonOpackiBann MoHeTbl nipu 10, 25 u 40% no PuUKCHpOBaHHO-
DpakIMOHHOMY METO/1y, OIIMCAHHOMY paHEe.

Ilocne ynaneHuss acUMMETPUYHOIO JEHCTBUSL pblyara us3
ypaBHeHUs1 peuHBectupoBanue 10% mpuseso k pocty g0 $11.526
nosnapoB npotuB $4.700 (cm. tabmuiry 7.5). Puck B pasmepe 25%
10 KaKJI0M cliesike 6e3 CHUKEHUSI 3TOro 3HAYEHUs IPUBEII K TOMY,
YTO OlICHHMBaemasl BeJndyuHa Bo3pocia 0 $6.305.843 1o
cpaBHeHuio ¢ $36.100 (cm. Tabnuiry 7.6). O6paTHTe BHUMaHUE, YTO
pe3yibTarbl paldOThl HE OIUCHIBAIOTCSI TayCCOBOM KPHUBOMH,
XapaKTepHOH Uil acCUMMETpUYHOro JaeiicrBus pbryara. [Ipu 40%
NpUOBLIb MOJyYaeTcsi He Huke, yeM npu 25%, U cocraBiseT
1.562.059.253 nmomnapa (cm. Tabmuiy 7.7). TakoB mnoTeHIMAI
BO3MOXKHOCTEH  yINpaBJIeHUS KallUTAJIOM MOCJE€ yCTpaHEHUs
acuMMeTpuuHoro s¢pdekra peruara. OgHaKoO 34€Ch €CTh OJHA
JIOBYIIKAa. DTHU pe3yJIbTaThl JICHCTBUTEIIbHBI MPU YCJIOBUU, YTO 3a
KaXJIbIM MPOUTPBIIIEM CJIEIYET BBIMIPBIIL, a 3a KaXK/IbIM BBIWT-
pellieM - npourpsiil. Mcronib3yst 3TOT MeTo U puckys 25% ot
pa3Mepa cuera, 4epe3 YEeThIpe MPOUTpHILIA MOAPSA] BBl Oylere
BBIHY>KJI€HBI JUKBHUJIUPOBATh cUeT. J[Be morepu noApsia Ipy pyucKe B
40 nmommapoB (i 40% OT TIEpBOHAYAIBHOM CyMMBI KaIlUTasa)
CIEJIAI0T HEBO3MOXHBIM IIpUIEPKUBATbCA CcTaBku mnapu B 40
JIOJJIapOB MPU TPETHEM MOAOPACHIBAHUN MOHETHI, IIOCKOJIBKY Yy Bac
Ha CYeTe OCTaHeTCs TOJbKO 20 nomiapoB. DTOT HNpPUMEP -JIMIIb
cXeMaTu4Hasi WUTIOCTpalus U He 0oJiee TOro.

TeMm He MeHee eCTh BO3MOXXHOCTh PEaJIM30BaTh OIpPeIeICHHbIN
BapHaHT 3TOM MOJIEJIN B PEAILHOM, HO TOJIbKO HE B @UKCUPOBAHHO-
DpakiMOHHOM TOPIOBJIE. Ecnu npu HUCNOJIb30BaHUU
dukcupoBaHHO-DPaAKIIMOHHOTO MeToaa C Yy4ETOM
acummMeTrpudHoro 3¢ dexra prryara yObITKH BEJIMKHA, TO 0€3 ydera
3TOro 3(pdexkra OHU CTAaHOBSITCS MPOCTO OrPOMHBIMU. TOPro,ist U3
pacuera HOpMBI pucka B 10% MokeT cBecTu cueT K Hymo nocie 10
YOBITOUHBIX ClIeNOK Tmoapsia. llpudem 3agonro 1m0 T1iepeBojsa
JIOTIOJIHUTENBHBIX CPEJCTB, HEOOXOIUMBIX UISI MOAJAEp>KaHUs
Map>KH.

Bmecte ¢ Tem, TipuMeHsiE 3Ty TOPrOBYIO MOJEIb K
®dukcupoBaHHO-I [ponopIMoHaTbHOMY METOAY, MOKHO TMOJIYyYHTh
COBEpIIIEHHO APYTryl0 KapTuHy. BecrmomuuTe, 4To Mexay yObITKamu,
YHUCIIOM KOHTPAKTOB, BBOJHWMBIX B TOPIOBIIO, U JEJIBTOU
CYIIIECTBYET CJIEAYIOIIEe COOTHOIICHHUE:

Osxumtaembie orepu Ha KoHTpakT =$10.000
Jensra =$5.000
Yucio TopryemMbix KOHTPAkTOB =10

Yucno KOHTPAKTOB MOYKET COKpaTUThCS He Ooj1ee 4yeM Ha
nea. $10000/$5.000 =2 10-2 =8

Boobme-To roBops, ecnu cymma cuera coctasisier 250.000
JIOJIJIApOB U B TOProsiie 3aHsATO 10 KOHTpakToB, TO 10 yOBITOUHBIX
CIIeNOK moApsAd cokpataT pasMep cuera ao 159.000 nomnapos.
Ecnu Ob1 puck He peryaupoBasics IPU BO3HUKHOBEHUH YOBITKOB, TO
BEIMYMHA cueTa yMmeHblmiack Ol 7o 150.000, a He mo 159.000
nojtapoB. Iloaromy puck yBenuuuBaercsi ToOJdbko Ha 9.000
nomtapoB. O6mme morepu coctraBuii Obl 40, a He 36,4%. 10
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BBIMTPBIITHBIX CEJIOK ToJIpsia Ha ooy cymmy 10.000 morurapos
BepHYT pasmep cuera k 250.000 monnapoB 0e3 aCUMMETPHUYHOTO
neuicrBus peryara. [Ipn acuMMeTrpuyHOM I€HCTBUM pbldara pasmep
cuerta Obu1 Obl paBeH 248.000 momnapoB. I[lostomy B ciydae
MPUMEHEHUS KOHCEPBAaTUBHBIX  (PUKCHPOBAHHBIX  IMPOIOPLIMIA
aCUMMETPHUYHOE JCHCTBHE pbldara MMEET 3HAYMTEIIbHO MEHBIITUA

3¢ dexr.

Tabnuya 7.5  MNMpu€oinm npu 10% - HET CHUKEHHA

Hawanbnas BoiMrpanHan VYoenuueHue
cymMma cyMMma fpaxuum Pesynbrar
$ 100 $2.00 10% $20
120 -1.00 10 -12
108 2,00 10 22
132 -1.00 10 -13
119 2,00 10 24
145 -1,00 10 -15
131 2,00 10 26
160 -1,00 10 -16
144 2,00 10 29
176 -1,00 10 -18
158 2,00 10 32
193 -1,00 10 -19
174 2,00 10 35
213 -1,00 10 <21
191 2,00 10 38
234 -1,00 10 -23
210 2,00 10 42
257 -1,00 10 -26
232 2,00 10 46
283 -1.00 10 -28
255 2,00 10 51
311 -1,00 10 -31
280 2,00 10 56
342 -1,00 10 -34
308 2,00 10 62
377 -1,00 10 -38
339 2,00 10 68
414 -1,00 10 -41
373 2,00 10 75
456 -1,00 10 -46
410 2,00 10 82
501 -1,00 10 -50
451 2,00 10 90
551 -1,00 10 -565

496 2,00 10 a5
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Tabnuua 7.5  {npoponmenne)

HavaasHas BuiMrpanHan Yeennuenne
CyMMa CyMMa thpaxymu Peayastar
607 -1,00 10 -61
546 2,00 10 109
667 -1,00 10 -67
600 2,00 10 120
734 -1,00 10 -73
661 2,00 10 132
807 -1,00 10 -81
727 2,00 10 145
888 -1,00 10 -89
799 2,00 10 160
977 -1,00 10 -98
879 2,00 10 176
1,075 -1,00 10 -107
987 2,00 10 193
1.182 -1,00 10 -118
1.064 2,00 10 213
1.300 -1,00 10 -130
1.170 2,00 10 234
1.430 -1,00 10 -143
1.287 2,00 10 257
1.573 -1,00 i0 -157
1.416 2,00 10 283
1.731 -1,00 10 -173
1.557 2,00 10 311
1.804 -1,00 10 -190
1.713 2,00 10 343
2.094 -1,00 10 -209
1.885 2,00 10 377
2.303 -1,00 10 -230
2.073 2,00 10 415
2.534 -1,00 10 -253
2.280 2,00 10 456
2,787 -1,00 10 -279
2.508 2,00 10 502
3.066 -1.00 10 -307

fem. npodonscenue)
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Tabamuya 7.5  (npopomuenne)

Hasanesan Briurpansan VBenuueHve
cyMMa cyMMa thpakumu Peaynbrat
2.759 2,00 10 552
3.372 -1,00 10 -337
3.034 2,00 10 807
3.710 -1,00 10 -371
3.339 2,00 10 668
4.080 -1,00 10 -408
3.672 2,00 10 734
4.489 -1,00 10 -449
4,040 2,00 10 808
4.937 -1.00 10 -494
4.444 2,00 10 889
5.431 -1,00 10 -543
4.888 2,00 10 978
5.974 -1,00 10 -597
5.377 2,00 10 1.076
6.572 -1,00 10 -657
5914 2,00 10 1.183
7.229 -1,00 10 ~-723
6.506 2.00 10 1.301
7.952 -1,00 10 -795
7.157 2,00 10 1.431
B.747 -1,00 10 -875
7.872 2,00 10 1.574
9.622 -1,00 10 -962
8.659 2,00 10 1.732
10.584 -1,00 10 -1.058
9.625 2,00 10 1.905
11.642 -1,00 10 -1.164
10.478 2,00 10 2.096
12.806 -1,00 10 -1.281

11.526
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Tabanua 7.6  MpuGoinu npu 25% - HET CHIKEHMA

Havanewan Boirpannan Yeenwuenue
CyMM3 cyMMa Ppakunn Peaynerar
$ 100 $2.00 25% $50
150 -1,00 25 -38
113 2.00 25 56
188 -1.00 a5 -47
141 2,00 25 70
234 -1.00 25 -5g
176 2,00 25 88
293 -1,00 25 -73
220 2,00 25 110
366 -1,00 25 -92
275 2,00 25 137
458 -1,00 25 -114
343 2.00 25 172
572 -1,00 25 -143
429 2.00 25 215
715 -1,00 25 -179
536 2,00 25 2688
894 -1,00 25 -224
671 2,00 25 335
1,118 -1,00 25 -279
838 2,00 25 419
1,397 -1,00 25 -349
1,048 2.00 25 524
1,746 -1,00 26 -437
1,310 2.00 25 655
2,183 -1,00 25 -546
1.637 2,00 25 819
2.728 -1,00 25 -682
2,046 2,00 25 1,023
3,411 -1,00 25 -B53
2.558 2,00 25 1,279
4.236 -1,00 25 -1.,066
3.197 2,00 25 1,590
5.329 -1.00 25 -1,332
3.997 2,00 25 1,998

fcae npoawme;me}
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Talnuya 7.6  (npogomuenue)

HauanwHan BaivrpanHan Yeenuuanue
CyMNa cymMa dpaxyum Peaynstar
6.661 -1,00 25 -1.665
4,996 2,00 25 2.498
8.327 -1,00 25 -2.082
6.245 2,00 25 3.123
10.408 -1.00 25 -2.602
7.806 2,00 25 3.903
13.010 -1.00 25 -3.253
9.758 2.00 25 4.879
16.263 -1,00 25 -4.066
12.197 2,00 25 6.099
20.329 -1,00 25 -5.082
15.247 2,00 25 7.623
25.411 -1.00 25 -6.353
19.058 2.00 25 9.529
31.764 -1.00 25 -7.941
23.823 2,00 25 11.911
39.705 -1.00 25 -9.926
29.779 2.00 25 14.889
49.631 -1,00 25 -12.408
37.223 2,00 25 18.612
62.039 -1,00 25 -15.510
46.529 2,00 25 23.264
77.548 -1,00 25 -19.387
58.161 2,00 25 29.081
96.935 -1,00 25 -24.234
72.701 2.00 25 36.351
121.169 -1.00 25 -30.292
90.877 2.00 25 45,438
151.461 -1,00 25 -37.865
113.596 2,00 25 56.798
189.327 -1,00 25 -47.332
141.995 2,00 25 70.997
236.658 -1,060 25 -59.165
177.494 2.00 25 88.747

295.823 -1,00 25 -73.956
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Tabauuz 7.6  (npopormueHue)

HavanbHan BwiurpaHHan Yaenunyenve
CYMMa cyMMa dpanymu Peaynerar
221.867 2,00 25 110.934
369.779 -1,00 25 -92.445
277.334 2,00 25 138.667
462.223 -1,00 25 -115.556
346.667 2,00 25 173.334
b77.779 -1,060 25 -144.445
433.334 2,00 25 216.687
722,224 -1,00 25 -180.556
541.668 2,00 25 270.834
902.780 -1,00 25 -225.695
677.085 2,00 25 338.542
1.128.475 -1,00 25 -282.119
846.356 2,060 25 423.178
1.410.593 -1,00 25 -352.648
1.057.945 2,00 25 528.972
1.763.242 -1,00 25 -440.810
1.322.431 2,00 25 661.216
2.204.052 -1,00 25 -551.013
1.653.039 2,00 25 826.519
2.755.065 -1,00 25 -688.766
2.066.299 2,00 25 1.033.149
3.443.831 -1,00 25 -860.958
2.582.873 2,00 25 1.291.437
4.304.789 -1,00 25 -1.076.197
3.228.592 2,00 25 1.614.296
5.380.986 -1,00 25 -1.345.247
4.034.740 2,00 25 2.017.870
6.726.233 -1,00 25 -1.681.558
5.044.674 2,00 25 2.522.337
8.407.791 -1,00 25 -2.101.948

6.305.843
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Tabnnua 7.7 Npubuinn npu §0% - HeT CHUKEHNA

Hauanbnan BuiurpaHHaa Yboeanyenue
CyNMa CyMMa dpanumn Peaynsrar
$ 100 $2,00 40% $80
180 -1,00 40 -72
108 2,00 40 86
252 -1,00 40 -101
151 2,00 40 121
353 -1,00 40 -141
212 2,00 40 169
494 -1,00 40 -198
296 2,00 40 237
691 -1,00 10 -277
415 2,00 40 332
968 -1,00 40 -387
581 2,00 40 485
1.355 -1.00 40 -542
813 2,00 40 651
1.897 -1,00 40 -759
1.138 2,00 40 911
2.656 -1,00 40 -1.063
1.594 2,00 40 1.275
3.719 -1,00 40 -1.488
2.231 2,00 40 1.785
5.207 -1,00 40 -2.083
3.124 2,00 40 2.499
7.289 -1.00 40 -2.916
4,374 2,00 40 3.499
10.205 -1,00 40 -4.082
6.123 2.00 40 4.898
14.287 -1,00 40 -5.715
8.572 2,00 40 6.858
20.002 -1,00 40 -8.001
12.001 2,00 40 98.601
28.002 -1,00 40 -11.201
16.801 2,00 40 13.441
39.203 -1,00 40 -15.681

23.522 2,00 40 18.818
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Tabnwua 7.7  (npoponmenue)

HavanoHan BuintpaHHan Yaeauvenue
CYMMa cyMMa dpanymu Peaynprar
54.884 -1,00 40 -21.954
32.931 2,00 40 26.345
76.838 -1.00 40 -30.735
46.103 2,00 40 36.882
1067.573 -1,00 40 -43.029
64.544 2,00 40 51.635
150.630 -1,00 40 -60.241
90.362 2,00 40 72.289
210.844 -1,00 40 -84.338
126.506 2,00 40 101.205
295,182 -1,00 40 -118.073
177.109 2,00 40 141.687
413.254 -1.00 40 -165.302
247.953 2,00 40 198.362
578.556 -1.00 40 -231.422
347.134 2,00 40 277.707
809.978 -1,00 40 -323.991
485.987 2,00 40 388.790
1.133.970 -1,00 40 -453.588
680.382 2,00 40 544.305
1.587.558 -1,00 40 -635.023
952.535 2,00 40 762.028
2.222.581 -1,00 40 -889.032
1.333.548 2,00 40 1.066.839
3.111.613 -1,00 40 -1.244.645
1.866.968 2,00 40 1.493.574
4.356.258 -1.00 40 -1.742.503
2.613.7565 2,00 40 2.091.004
6.098.761 -1.00 40 -2.439.504
3.659.257 2,00 40 2.927.405
8.538.265 -1.00 40 -3.415.306
5.122.959 2,00 40 4.098.367
11.953.571 -1,00 40 -4.781.429
7.172.143 2,00 40 B.737.714
16.735.000 -1,00 40 -6.694.000

{cm. npodonsicertie)
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Tabnuua 7.7  {mpogonmeHue)

HavansHan BeInrpauHas Yeenuvenue

CYMMa CYMM] bpaKyun Peaynerar
10.041.000 2,00 40 8.032.800
23.429.000 -1,00 40 -9.371.600
14.057.400 2,00 40 11.245.920
32.800.600 -1,00 40 -13.120.240
19.680.360 2,00 40 15.744.288
45.920.840 -1,00 40 -18.368.336
27.552.504 2,00 40 22.042.003
64.289.176 -1,00 40 -25.715.670
38.573.506 2,00 40 30.858.805
90.004.847 -1,00 40 -36.001.939
54.002.908 2.00 40 43.202.326
126.006,785 -1.00 40 -50,402.714
75.604.071 2,00 40 60.483.257
176.409.500 -1,00 40 -70.563.800
105.845.700 2,00 40 84.676.560
246.973.209 -1,00 40 -98.789.320
148.183.980 2,00 40 118.547.184
345.762.619 -1,00 40 -138.305.048
207.457.571 2,00 40 165.966.057
484.067.667 -1,00 40 -193.627.067
290.440.600 2,00 40 232.352.480
677.694.733 -1,00 40 -271.077.893
406.616.840 2.00 40 325.293.472
948.772.627 -1.00 40 -379.509.051
569.263.576 2,00 40 455.410.861
1.328.281.678 -1,00 40 -5631.312.671
796.969.007 2,00 40 637.575.205
1.859.594.349 -1.00 40 -743.837.739
1.115.756.809 2.00 40 892.605.287
2.603.432.088 -1,00 40 -1.041.372.835
1.562.059.253

YCPEOHEHHbIN BAPUAHT

Jlo cux mop MbI TOBOPUIU OO0 YCKOPEHHOU CTaBKe CHHXEHUS
pucka B Tepuoj] YOBITKOB, O TEMIIaX CHIKEHHS, PaBHBIX TeMIIaM
BO3pacTaHHUsl pUCKa, a TaKXKe O HECHI)KaeMoW craBke. B mocnennem
pazzesie Mbl paccCMaTpUBAaeM CTaBKY CHUIKEHHUS, MPEICTaBIIAIONIYIO
cobolf He4YTo cpeaHee MEeXIy CTaBKOM CHUIKEHHS M IOJHBIM €€
oTcyrcTBUeM. Kak yXe yHNOMHHANIOCh BBIIIE, OTCYTCTBHE CHUKEHUS
UMeeT 3HAYUTeNbHO MEHbIIHH 3¢pdekT BozaeicTBUs Ha 0O
JTOTIOJIHUTENBHBIA  PUCK TMPHU  HMCHOJB30BaHUU DUKCHUPOBAHHO-
[IponoprmonansHOro Metona. IlpuunHa 3akimtouaeTcst B COOTHOLUIEHUU
MEXKIy AeNbTON U MaKCUMaIbHO BO3MOYKHBIM YOBITKOM Ha OJHMH KOH-
TpakT. Ecnu genpTa paBHa MOJOBHHE MaKCHMAaJbHOTO YOBITKA, TO MPHU
MaKCHMaJIbHOM YOBITKE MPOM30iIeT coKpalleHue He Oojee 4eMm Ha
nBa KoHTpakTa. Ecnu MakcuManbHBIA yOBITOK MPEBBIIIEH, TO YHCIO
KOHTPAaKTOB MOXET YyMEHBIIAThCS CBOOOJHO, B 3aBUCHUMOCTH OT
JambHEHINX yOBITKOB.
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Pacnonaras TaKoOU uH(popMaIueH, Tpenepbl MOT'YT
BOCIIOJIB30BAaThCSl INPEUMYLIECTBAMH HECHM)Ka€MOW CTaBKHM, HO J0
OmIpeneNeHHbIX npeaenoB. Hampumep, Tpelaep MOXKET NONBITATHCS
COXpaHUTb MAaKCHUMAaJbHOE YHCIO KOHTPAKTOB JO TE€X IOp, IOKa
yOBITKM HE MPEBBICAT HAMOOIBIINN U3 0KUIaEMbIX YPOBHEH, a 3aTeM
COKpaTUTh KOJIMYECTBO KOHTpPAkTOB. [IpuMeHss 3TOT Meron, Tpeilnep
0’KHUJAeT BO3MOXKHOCTH "KaTamylbTUPOBATHCSI™® 10 MMOCIEIHENH MUHYTHI.
DTO TakKe MO3BOJIAET Tpeiaepy nu3dexaTh aCHMMETPUYHOTO JACUCTBUS
ppluara npu yObITKax, HE MPEBBILIAIOUIMX MOTEHIUAIBHOTO Ipesena.
3aTeM, eciu IMpejen MPEeBBIIACTCA, TpPEeHAep MOXKET 3allUTUTh
npHUOBLTH BIUIOTH 10 OKOHYAHUS MTEPHOJIa YOBITKOB.

Jpyroii MeToxa, KOTOPBIA s 4acTO HCIOJb3yH, COCTOMUT B TOM,
YTOOBI BIIOJIOBUHY YMEHBIIUTH CKOPOCTh, C KOTOPOH sI yBEIMUMUBAJ
yucao KOHTpakToB. Eciu mpupoct npousBoauiicsa Ha ypoBHsax 10, 20,
30, 40 u 50, To mocne Toro, kak OyaeT mocturHyro S50, s He Oyny
CHIDKATh YHCIIO KOHTPAKTOB JI0 TEX MOP, IIOKA pa3Mep cueTa He ynajeT
no 45. Ecnu Obl 1 MCIIOJIB30BaJI MPEKHIO CTaBKY CHM)KEHMSI, TO MHE
TpeOoBanoch OBl COKpaliaTh YHCJIO TOPTYEMBIX KOHTPAKTOB Ha
ypoBH:X B 50, 40, 30, 20 u 10. Ecau s ucnosip3yro AenbTY, PaBHYIO
MOJIOBUHE MAaKCUMAaJIbHOW CYMMbl OXUJIAEMOI0 YOBITKA, TO YHCIO
MOUX KOHTPakTOB He OyJeT yMeHbIIaTbCs OoJjiee 4eM Ha eIWHUIY,
€CJI MTOTEPU HE MPEBBICST 3Ty CYMMY.

OTOT BapuaHT CTaBKUM CHIKEHUS TMPUBOTUT K 3aMEJICHHUIO
ACHMMETPUYHOTO JACHCTBHS phldyara. JTO CUTyallls, B KOTOPOH Ipu
OTIPEJICNICHHBIX ~ OOCTOSITENbCTBAX  pbhluar  MOXET  IMpPEeBpaTUTh
BeIArphIIHYI0 50.000-10/171apOBYI0 cHcTeMy B 0e3yObITOuHYI0. XOTs
Takue OOCTOATENbCTBA, MOXET ObITh, HUKOTJAa HE BO3HUKHYT B
peanbHOM TOProBjE€, TEM HE MEHEE IMO3BOJbTE MHE NPHUBECTH OJWH
MIpUMEP HA ATOT CIy4YaH.

[Ipennonoxum, Bbl HaunHaeTe ToproBarh ¢ 20.000 mosutapoB Ha
CYeTe, M YMCJIO TOPryeMbIX KOHTPAKTOB BO3pacTaeT 10 AByX mpu 25.000
nomnapoB. [Ipu $23.000 BBl 3akitouyaeTe BBIUTPHINIHYIO CJHEIKY,
kotopass mpuHocuT $2.000, m B pe3ynbTare 3TOTO CymMMa cyeTa
nogaumaercss o $25.000. Temepp BBl 3aKiIOYacTe CICAYIOMIYIO
cnenky B xonme cmenku Bo3nukaer yobITok B $ 1.000 Ha KOHTpaKT, HO
MOCKOJIbKY BBl TOpryeTe ABYMsI KOHTPAKTaMH, TO OOMIMI YOBITOK -
$2.000. Teneppr pasmep cuerta cHmkaercs a0 $23.000, u Bbl BHOBB
BO3BpalIAeTECh K TOProBje ¢ OAHUM KOHTpakToM. Cienyromas caenka
naet oAtk BHIMTPhII B $2.000, 1 omsiTh pa3Mep cueTa yBEIUIHBACTCS
JI0 YPOBHS ABYX KOHTPAKTOB. B X01e ouepeqHoN CAeNKH BO3ZHUKAET I10-
Ttepss B 1.000 mosstapoB Ha KOHTPAKT, U IIPU 3TOM BBl CHOBA TOPryeTe
JIBYMSI KOHTPaKTaMH.

Bor Bumute, kak oOpasyercs uukn? Ilpenpiaymuii cueHapwii,
OCHOBAHHBIM Ha TOProBJE€ OJHON €IWHMIIECH, NEHCTBUTEIBLHO Jal B
urore 2.000 nosutapoB. Ho m3-3a acUMMETpPUUYHOIrO NEHCTBUS pblyara
CUET MPOCTO CTall 0e3yObITOYHBIM. TEeopeTHdYecKH 3TOT LMK MOXKET
MOBTOPATbCA Be4YHO. OHAKO, IPUMEHSSI CTaBKY CHMXKEHMSI MEHBIIYIO,
yeM TeMIIbl pOcTa, Bbl CyMeeTe 3Toro u3bexarb. BmecTo cHuxkeHHs
4yyciaa KOHTPAKTOB IOCJE MEPBOM MOTEPH BBl CMOXKETE MPOJOJIKATH
TOPTOBJIIO C 08yMs KOHTpakTamHu. B xozae ciemyromieil cAenku Bbl
nonyyaere 2.000 mostapoB MO KakJOMy M3 JBYX KOHTPAKTOB, 4YTO
yBeIn4YMBaeT cymmy cuera no 27.000 mosmapos. Temeps B ciydae
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yOBITOUHOH CENKHU pa3Mep cueTa CHU3UTCS ToJbKo a0 25.000, a He 110
23.000 monmapos. [lanee, 3a yOBITOUHOIH CHOBA CIEAYET BBHIUTPBIIIHAS
caenka, koropas paer no 2.000 nommapoB Ha KOHTPAkKT. ITO
nogHumaer pasmep cuera g0 29.000 pomnapos. IloctemenHo
HaOIIOaeTCsl TPOrpecc C HOBOW CTaBKOW CHWIKEHHS, KOTOPBIH
HUKOTJa He Obl1 Obl JOCTUTHYT C IpexHell craBkoid. B xone
MOCIEAYIOMEH CEepUH CHOCNIOK KOJWYECTBO TOPIYEMBIX KOHTPAKTOB
YBEIMYUTCSA JI0 TPEX, M OTO YHUCIO HE OyIeT COKpamarbecs a0
cleyIolel cepun yObITKOB.

Tpeiinep cam MoxeT BbIOpaTh CTaBKy CHIKeHHS. HeoOs3aTenbHO
yCTaHABIIMBATh €€ B MPOLICHTHOM COOTHOIIEGHHUH K cTaBKe pocTta. OHa
MOXET OBbITh OCHOBaHa Ha  COOTHOIIEGHHH, CBS3aHHOM C
MOTEHIIMAIBHBIM yOBITKOM, MOXKHO OOpaTUThCA M K JIPYTroi cxeme
BBIYUCIICHUH MOTEHIIMATBHOTO YMEHBIIEHHUS TOPIYEMbIX KOHTPAKTOB.
XOTS yuuie TPUACPKUBATHCS MATEMAaTHYECKUX COOTHOIICHHA, a HE
MPOMOPINH, CBSI3aHHBIX C pE3yNbTaTOM pabOTHl, TEM HE MeEHee
HaKJIaJpIBaTh KaKue-1M00 OrpaHHMYCHHs Ha cXeMy paboThl COBCEM HE
00s3aTenpHO.
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8

NMOPT®EIIN

[MopTdenmn - 3TO0 0AMH U3 BAKHEHIIUX acCMEKTOB JIOOOTO
WHBECTHIIMOHHOTO MEPONPHATHS. DTa JpEeBHEHIIas KOHICHIHS
NPUMEHSETCS K JIOOBIM BHAAM BIIOKEHHH: OT WMHBECTHIMH BO
B3aMMHBIE (DOH/IBI /10 BIOKEHUH B HeNBMKMMOCTh. OHa crapa, Kak u
camu neHbru. lloprdens nmpenHasHaueH i TOTrO, YTOOBI COOMIOAATH
MpaBUJIO "HE KJIAcTh BCE AWIa B OAHY KOp3uHy**. Eciu Bbl coOupaeTech
uaBectupoBath 100.000 mosmapoB, TO BaM HeE CleyeT BKJIAJbIBATH
BClO cymmy B akuuu IOM wunm B kakoil-nmmbo B3auMMHBINM (POH..
HyxHo pa3genuTs cpeicTBa Ha OmNpejeleHHBbIC O W BKIIAJIBIBAThH
KaXIYI0 JIOJIIO B pa3HbIe CEKTOPHI PHIHKA MM B Pa3HbIE HHCTPYMEHTHI.
OcHoBauus I1g NOJ00HBIX AEHCTBUI U3I10KEHEI B brbnuu:

"[leoum nyuwie, Hedceiu OOHOMY, NOMOMY YMO )y HUX €CHib
000poe 6o3HazpaxdcoeHue 6 mpyoe ux: ubo eciu ynaoem oouH,
mo oOpyeoti nooHumem mosapuuia ceoezo. Ho zope oonomy,
Koeoa ynaoem, a opy2020 Hem, KOmopbwlil NOOH:L Obl 20",
Kuwura Exknecunacra, 4: 9 -10

Jusepcudukanus - 5TO BO3MOXHOCTb IOJCTpPaxoBaThbCcs Ha
ciaydad mpoBaina. Bbel pacmpenenseTe CBOM pHUCK TakuM o00paszowm,
YTOOBI MOTOM MOKHO OBLTIO KOMIIEHCHUPOBATh MJIM XOTSI Obl COKPATUTh
yOBITKH.

B o6nactu cnekynsTUBHOW TOPrOBIM OMIMOHAMHU, (bIOYEpCaMU,
TOBapaMU WM aKLUUSIMHU HCIOJIb3YIOTCS T€ K€ caMble MPUHIUIBI, U HE
6onee Toro. CymiecTByIOT Opokepckue (GUpMbl, KOTOPbIE OPUEHTUPYIOT
HEONBITHBIX TPEWUJIepOB HA TOT WMJIM HHON PBIHOK IO Kakoil-1ubo
npuyuHe. Masyt - 3TO 0JIMH, U3 HauboJee MOMYISIPHBIX PHIHKOB, IICHBI
Ha KOTOpOM Tpeuzepsl "mogorpeBarotr” B Hayajie oceHu. [Ilpuumna B
TOM, YTO B MpPEIABEPUU 3UMBI O0XHAACTCS MOABEM CIPOCa Ha 3TO
torunBo. [To Mepe yBenuueHus cnpoca OyneT pactu u neHa. [Ipuunna
JNOCTaTOYHO yOeauTenbHas, MOATOMY JIOOU MOKYHAloT Masyr,
COKpallasi JIPyryrd TOProBiI0. BOJIBIIMHCTBO OpOKEPCKUX KOHTOP Ha
9TOM pBIHKE ACWCTBYET uepe3 OMIuOHbL. Eciu mocTymarh moJo0HBIM
o0pa3om, TO B cilydae, ecli M0 KaKoil-To MpHUYMHE I[eHa MOoiaeT B He-
JKEJIaTeTbHOM HallpaBlIeHUH, YOBITKH Tpeiaepa OyAyT OrpaHUYEHBI
CTOUMOCTBIO KYIUJICHHBIX OMIIMOHOB. [lOCKOJBKY ATO JIOTHYHBIH
apryMeHT U PUCKH TMOJIHOCTHIO OTPAHUYEHBI, TO HEKOTOPBIE OTKPBHIBAIOT
cueta Ha $10.000, $50.000 u gaxe Gomee $100.000, a 3aTem Ha Bce
JIeHbI'H MPHOOPETAIOT OMIMOHBI. JTO a3zapTHas wurpa. [IpeHeOpeun
BO3MOHOCTBHIO AMBEPCUPHKAIIMU O3HAYaeT BCTYNUTH B a3apTHYIO
urpy. HekoTopble Tpeiiepbl Tepsiid Bce M3-3a TOTO, YTO II€HA Ha
3a/IciiICTBOBaHHbIE B  TOPTOBJI€ HHCTPYMEHTHI  JBHTAIACh B
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HE)KEeJIaTeJIbHOM HallpaBJIeHUHU (M BCE M3-3a TOTO, YTO 3TH TpeHaepbl
HE 3aHUMAJIMCh YIIPaBICHUEM KallUTaIOM).

B 3T0if Ty1aBe MBI poaHATU3UPYEM MpEeuMyIIecTBa moprdeneii B
JIBYX CUTYyallUsiX: B TOProBiie 0e3 ynpaBJieHUsl KallUTaJIOM U B TOPTOBJIE €
WCTOJb30BaHUEM  (UKCHpPOBaHHBIX  npomnopiwmii. [IpeumymiectBa
TOPTrOBIHM C MOPTQeneM IO CPaBHEHUIO C TOProBJICH OTHOTHUITHBIMHU
MHCTpYMEHTaMH 0€3 YIpaBJIEHHS KalUTalOM COCTOSAT B TOM, 4YTO
yIpaBJIEHUE KallMTAJIOM JEUCTBUTEIBHO IIOBBIIAET pE3yJbTaT OT
nopTdenpHbIX WHBECTULNH. B3BEHIEHHOCTh MO PBIHKY, ONHCAHHAS B
I'naBe 9, aBnsercs NONMyasSApHONW CTpPATErHel Cpeu MHOTUX TPEUIEpOB.
Opnako 9Ta ri1aBa AOKa3bIBACT TOT (aKT, YTO TAKOW METOJ HE JOJDKEH
HCIIOJIb30BAaThCS CIUIIKOM IIHUPOKO.

TOPIroBJIA NOPT®EJIEM LIEHHbIX BYMAI
BE3 YINPABJIEHUA KAMMUTAIIOM

Bo Bcex crparerusax TOpProBid, KpOME€ PEHUHBECTHPOBAHUS,
dbopmupoBanne  mopTdenedl  HUCKIOYUTEIBHO  BBIFOJHO IO
HECKOJIbKUM TpuunHaM. Kak MbI yoice TOBOpUIH, TIepBasi OYEBUIHAS
MpUYMHA - CHIDKeHHe pucka. M3naganpHo moptdens dopmupyercs
JUISL TOTO, YTOOBI TpEWIep MOT OCTaBaThCS B UTPe, AaKEe €CIU KaKoiu-
1100 TOPrOBBINI MHCTPYMEHT HE 00ECIEYHUT OKUIAEMOTO BBIMTPHILIA.
Pacnpenenenue pucka MeEXAYy HECKOJBKUMH  HWHCTPYMEHTAMHU
aBTOMAaTHYECKH JaeT Tpeijepy OoJibllle IIaHCOB BBIKUTH Ha pPBHIHKE.
Hpyras 1enb M MNPEUMYIIECTBO HCIOJIb30BAHUS PA3JIMYHBIX HH-
CTPYMEHTOB W/WJIM TOPTOBBIX CHCTEM COCTOAT B TOM, YTOOBI CleJIaTh
COOTHOIIIEHHE MEXy PUCKOM U BO3HATpakJA€HUEM 00JIe€ BBHITOIHBIM.

3a mpuMepoM MBI CHOBa OOpaTHMCs K MOJOpPaChIBAHUIO MOHETHI,
omnurcaHHOMY B rnaBe 2. Ho Tenepb Mbl BBeleM HOBBIE MpaBUJIa UTPHI.
[IpencraBum cebe, 4TO mepBas MOHETa - OJIHa YeTBEpTas pPBIHKA,
MOATOMY KaXJbIH pa3, KOIrJla MOHETa magaeT oOpJoM, HIPOK
BBIMTpbIBaET 2 nosuiapa. Kaxnaplil pa3, Korja oHa MajgaeT pPEIIKOH,
urpok tepsier 1 mosnap. Bropas MmoHeTa sIBJISIETCS OJHOM BTOPOM WU
MOJIOBUHOM pbIHKA. Kaxplil pa3, Kkorjga MOHETa MajaeT PEeuKoi, Urpok
BoiurpeiBaer 1,50 monnmapa, a Kaxkablil pa3, KOTJa MOHETa majaeT
opioM, oH mpourpeiBaetr 1 mommap. O6e MOHETHI MOAOPACHIBAIOTCS IO
100 pa3. Ilepeie 100 OpockoB 0003HAYalOT 4YETBEPTh pBIHKA.
Cnenyromue 100 paz MOgenupyOT OJHY BTOPYIO YaCTh PhIHKA.

3areM MOHETHI MOAOPACHIBAIOTCS €Ile JBECTH pa3, HO Temephb
MONEpEeMeHHo, B mocheaoBarenbHoctu 1:1. I w B camom Jene
moAOpachiBal0 MOHETHI, YTOOBI CMOJIEIHPOBATH PEATbHYIO KAapTUHY.
3areM Mbl IPUMEHUM T€ K€ CaMble NMPHUEMBbI K HACTOSILIUM PBIHKaM,
4TOOBI MOKa3aTh 3aMeydaTeIbHOe CXOJICTBO MEXK Y
KOMOMHUPOBAHUEM peabHOI CHCTEMBl M YCIOBHBIMM '"clenkamu'"
MOHETaMHU.

IlepBas cepus OPOCKOB - MOJIEJIb OJJTHOM YETBEPTOM YaCTH PhIHKA.
52 paza Bbmana pemka (yObITouHble cienku) u 48 pa3 - open
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(BeIUTpBIIIHBIE caenku). Yucteiid goxon mocie 100 momOpacwkiBaHUi
coctaBuin 44 pomnapa mpu MakKCUMalbHOM YObITKe 12 10y1apoB.
Bropas cepust Mogenupyer oiHy BTOpPYIO pbiHKa. B x01€ aTtux "topros"
47 pa3 Bbinana pemika (cAaeiku npuHecad no 50 meHToB mMpuObLIN) U
52 paza - open (MPOUTPHIMIHBIE CACIKH). YucTas MpuObLIHL COCTaBHIIA
18,50 npommapa, a MakcUMalbHBIM yObBITOK -8,50 mosmiapa.
CknanpiBaeM pe3ylbTaThl W mojydaem 62,50 nonmapa 4YucToi
npuObLTH Ipu MakcumyMme yosrTkoB 20,50 momapa.

Tabmuma 8.1 cocraBieHa 1o  pe3ylbTaTaM TOPrOBIH  C
UCIIOJIb30BAaHUEM MPOrpaMMBbI yIipaBiieHus kanutaiom "Performance I'.
Bce cnenku mo oHOM 4eTBEPTH PhIHKA MPUXOIATCS HA HEYCTHBIE JTHU,
B TO BpeMs KakK BCE CJIEJKH IO OJHON BTOPOM phIHKA MPUXOAATCA HA
YETHBIC TIPU MOTMEPEMEHHOM MOJICIIMPOBAHUM PA3IMYHBIX PBHIHKOB. B
pe3yinbpTate OOBEIUHEHUS JBYX PBIHKOB CyMMapHBI  YOBITOK
coctaBui 15 nommapos, a ve 20,50.

Tperps, '"cmemannaa", cepus coctoutr u3 200 Opockos
MOOYEePEeTHO 00enx MOHET. UWCIIO BBIMTPHIIIHBIX W TPOUTPHIIIHBIX
C/IEJIOK COOTBETCTBYET COOTHOIIEHUSM B ABYX HPEABIAYIIUX CEPUSX.
Bemurpeimu  coctaBnsaor 50,5% ¢ oOmeit cymmon mpubOsun 80
nosutapoB. MakcumanbHbI yOBITOK paBeH 9,50 mommapa. Paznenus
nBa peiHka B mporpamme "Performance I', BeiscHsieM, 4TO OJHA
yeTBepTas pbIHKA Jaja Obl 55 BBIMTPHIMIHBIX caenok ¢ 65,00 gomtapa
npuObLH U YOBITKOM B 8 nosutapoB. OniHa BTopas pblHKa qaja os1 15,00
noJutapa npuosLIu nocie 46% BBIUTPHIITHBIX CAEIOK U YOBITKOM B 7,50
nosmapa. Ilocne oOweguHeHust yObITOK coctaBmin 15,50. B obGoux
puMepax MOTEPH OBLIIM B MEHBIIIEM 00beMe TTPH 00bhEeAMHEHHUH.

Tenepp Mbl IPUMEHHM Ty € JIOTUKY K peajlbHbIM PHIHOYHBIM
uHcTpyMmeHTaM. [lepBeiM Oyzmer pbriHOK OOHAOB. BTOpbIM - pBIHOK
mBenapckoro gpanka. Ha o0oux peIHKax UCMONb3yeTCs OJHA U Ta XKe
CUCTeMa B TEUYEHHE OJHOT0 U TOTO € BPEMEHHOIO IepHoJa.
CraTucTHka 1o KakJIoMy phIHKY B OTJIEJIbHOCTH MpHUBEIEHA B TaOIHIIe
8.2.

Cratuctuyeckue JaHHbIe, HA KOTOpble HaM CJeAyeT OOpaTHTh
oco0oe BHMMaHUE, - 3TO 00IIas yucTasi NpuObLIb MO KaKIOMY BHUIY
WHCTPYMEHTOB, TPOLIEHT BBIUTPHINIA, a TaKXKe MaKCUMaJbHOE
npocenanue cyera. OOmas yucrast npuoObLIb il OOHAOB COCTaBISET
41.718 pmonmapoB, a sl mBeWnapckoro ¢panka - 58.425 momrapos.
OO0benMHUB ABE CyMMBI YHCTBIX NpHObUICH, MbI moayuum 100.143
noiunapa. [IpoueHT BeUrpsImiei st O0HAOB cocTaBuia 65, B TO Bpems
KaK Juid MIBeimapckoro (paHka 3TOT MoKaszarenb coctaBiser 67. U,
HakKoHel, YOBITKM M0 OoHIaMm cocTtaBwin 5.968 ponmapoB, a Mo
mBeinapckomy panky - 8.125 nomnapoB. OObeAMHUB YOBITKH, MBI
nonydaeM 14.093 nomnapa.

KosddunmueHnr puck/Bo3HarpaxjacHue Ha pbIHKE OOHIOB TIO
pacueram cocrtaBigeT 6,99. CooTHomeHue Uil MIBEUIIAPCKOTO
¢panka - 7,19. Ecou paccunTaTh 3TOT MOKa3aTelb Uil CyMMapHOU
NpUOBLIM U BO3HArpaxkJaeHus, To noiaydum 7,09. Takoe ke 4ucio MbI
MOJIy4YHuM, cI0oXuB 6,99 u 7,19, nogenus 3aTeM cymmy Ha 2:

(6,99+7,19)/2 =7,09
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TaGnuya 8.1 Peayasrarsl cnyuaiinoro noaSpackiaanus MOHETDI

Buinrpoiwm/ bananc

Jara Pbinok notepA yeTa
1/1/98 nonopuHza 1 -$1.00 -$1,00
1/2/98 YEeTRENTH 1 -1,00 -2,00
1/3/98 TonoEHHa 1 1.50 -0,50
1/4/98 9EeTHEPTH 1 2.00 1,50
1/5/98 nOnoBHHA 1 -1,00 0,50
1/6/98 veTBepTS 1 -1.00 -0,50
1/7/98 TIONOBHHA 1 -1,00 -1,50
1/8/98 YETBEPTH 1 2,00 0,50
1/9/98 TONoBHHA 1 -1,00 -0,50
1/10/98 qeTBepTh 1 -1,00 -1,50
1/11/98 nosopHHa 1 -1,00 -2,50
1/12/98 4YeTBEPTDL 1 -1,00 -3,580
1/13/98 noaoBHEA 1 1.50 -2,00
1/14/98 YETBEPTH 1 -1.00 -3.00
1/15/98 noaoBHHa 1 1,50 -1,50
1/16/98 YeTBEPTD 1 -1.00 -2.50
1/17/98 nonoBuHA 1 -1.00 -3.50
1/18/98 YeTBepTh 1 -1.00 -4.50
1/19/98 NoJIoOBMHA 1 1,50 -3,00
1/20/98 4yeTBepTs 1 2,00 -1,00
1/21/98 moaopMHA 1 -1,00 -2,00
1/22/98 4eTBEPTE 1 -1,00 -3,00
1/23/98 noaoBpHa 1 -1,00 -4,00
1/24/98 YeTBepTS 1 -1,00 -5.00
1/25/98 NOJOBHHA 1 -1,00 -6,00
1/26/98 4eTBepTh 1 -1,00 -7.00
1/27/98 nonopuHa 1 1.50 -5,50
1/28/98 JeTBEPTE 1 -1,00 -6.50
1/29/98 noyroarHA 1 -1.00 -7.50
1/30/98 YEeTHEPTR 1 -1.00 -8,50
1/31/98 TIOJIOBMHA 1 -1.00 -8,50
2/2/98 TEeTBEPTE 1 -1.00 -10,50
2/3/98 TOMOBMHa 1 -1,00 -11,50
2/4/98 YETBEPTE 1 -1,00 -12,50
2/5/98 ToAoBHHA 1 1,50 -11,00
2/6/98 OoaoBHHA 1 -1,00 -12,00
2/6/98 YeTBepTh 1 -1,00 -13,00
2/7/98 OONMoBHHA 1 1,50 -11,50
2/8/98 JeTBepTh 1 -1,00 -12,50
2/9/98 noaoBHHA 1 -1,00 -13,50

2/10/98 9¢TBEPTH 1 2,00 -11,50
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Tabnuua 8.1  (npoaomuenne)
Baiurpmiwy/ Bananc
Nara Prinox norepa cyeTa
2/11/98 TIVIOBHHA 1 1,60 -10,00
2/12/98 9JeTBEPTD 1 2.00 -8,00
2/13/98 1oAoBNHA 1 -1,00 -9,00
2/14/98 9eTBepTh 1 -1,00 -10,00
2/15/98 TOM0BHHA 1 1,80 -8,50
2/16/98 YeTBepTh 1 -1,00 -9,50
2/17/98 TnoJAoBMHA 1 -1,00 -10,50
2/18/98 YEeTRERPTE 1 2,00 -8,50
2/19/98 OOo/I0BMHA 1 1,50 -7.00
2/20/98 SeTBEepTE 1 2,00 -5,00
2/21/98 IOIOBHHA 1 -1.00 -6,00
2/22/98 QETEEPTE 1 2,00 -4,00
2/23/98 nonoBHHA 1 1.50 -2.50
2/24/98 qerBepTs 1 2.00 -0,50
2/25/98 nonoBHHA 1 1,80 1,00
2/27/98 nonoBHHA 1 -1,00 0,00
2/28/98 qeTBepts 1 2,00 2,00
3/1/98 noaopMHa 1 -1,00 1,00
3/2/98 YeTBepTh 1 -1,00 0,00
3/3/98 nonopHHA 1 1,50 1,50
3/4/98 9CTEEPTE 1 -1,00 0.50
3/5/98 rronoBHHA 1 1.50 2,00
3/6/98 9E¢TBEPTH 1 -1.00 1.00
3/7/98 nonosHHEA 1 1,50 2,50
3/8/98 nonoByHa 1 1,50 4,00
3/8/98 YeTBEPTh 1 2,00 6,00
3/10/98 HonoBHHA 1 -1,00 5,00
3/10/98 YeTBepTh 1 2.00 7,00
3/11/98 noJcBHAA 1 -1,00 6,00
3/12/98 4eTBepTh 1 2,00 8,00
3/13/98 moaoeuHa 1 -1,00 7,00
3/14/98 YeTBEPTh 1 -1,00 6,00
3/15/98 nmonoBHHA 1 1.50 7.50
3/16/98 YeTBEPTS 1 -1,00 6,50
3/17/98 nmoaopuHa 1 1.50 8.00
3/18/98 9ETBEPTH 1 2,00 10,00
3/20/98 9eTBEpPTE 1 -1.00 9,00
3/21/98 T IOBHHA 1 1.50 10,50
3/22/98 YeTBepTh 1 -1,00 9,50
3/23/98 ToRoBHHA 1 -1,00 8,50
3/24/98 YeTBepTh 1 -1,00 7.60
3/25/98 noJaoeMHa 1 1,50 9,00
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Tabavuya 8.1  (npoponmenne)

Brawrpaau/ Banauc

fava Pbinok noreps cyerd

6/19/98 noioBHHA 1 -1,00 43,00
6/20/98 YETBEPTH 1 -1,00 42,00
6/21/98 NoJOBHHA 1 1,50 43,50
6/22/98 YeTBepTD 1 2,00 45,50
6/23/98 noJoBMHAa 1 -1,00 44,50
6/24/98 YeTBEpTH 1 -1,00 43,50
6/25/98 MmoJoBHMHA 1 -1,00 42,50
6/26/98 YeTBEPTE 1 2,00 44,50
6/27/98 noaopHHa 1 -1,00 43,50
6/28/98 YeTBEPTH 1 -1,00 42.50
6/29/98 ToaoBAHA 1 1,50 4400
6/30/98 qeTRepTs 1 2,00 46,00
7/1/98 nonoBUHa 1 -1,00 45,00
7/2/98 yeTBepTh 1 2,00 47.00
7/3/98 TIONOBMHA 1 1,50 48,50
7/6/98 QEeTBEPTE 1 -1,00 47,50
7/7/98 TOJOBMHA 1 1,50 49,00
7/8/98 9eTREPTE 1 2,00 51,00
7/9/98 TICA0BMHA 1 -1,00 50,00
7/10/98 SETBEPTE 1 -1,00 49,00
7/11/98 IoIoBKEHA 1 1.50 50,50
7/12/98 qeTBepThH 1 2.00 52,50
7/13/98 TNIOJIOBHHA 1 1.50 54.00
7/14/98 TeTBEPTS 1 2,00 56,00
7/15/98 TOJIOBHHA 1 -1,00 55,00
7/16/98 YeTBepTh 1 2,00 57,00
7/17/98 noloBHHa 1 1,50 58,50
7/18/98 9eTBepTh 1 2,00 60,50
7/20/98 9eTBepTh 1 -1,00 59,50
7/22/98 9E¢TBCPTH 1 2,00 61,50
7/24/98 9ETBEPTE 1 2.00 63,50
2/26/08 9eTRepTE 1 -1.00 62,50
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Bomyp
O6man wucras nputieus. $41.718 Cpe/Hui BRI DA $1.167
Yucno ToproB 127 Cpeaawii IpourphIg $1.200
Yicno BHATPHIMERIX TOpros 82 KoaddwumuenT cpeapeii toprowm 0,97
Huxcsio YORITOIHRX TOPron 45 Cpenan TOProBIA BRIMTPRIN /
MOTeps1 / IPOCENAHRE CIeTa $328
TIpOTIEHT BRIHTPHEIIEH 65% MarcCHMAIEHOE TPOCCIAHME $5.968
Basjopas npabEUIE $95.750 DaKrTop NpHUSEUTA 1,77
Basosoii yORTOK $54.031
leeinapexmil poams
O6man micTan nprdue  $58.425 Cpearmii BHArpLI $813
Yueno TOPros 210 CpeasHii MPORTPRIT $814
Ypreno BRIATPREONHEIX TOpros 141 KoatpdpmmerT cpepueit Toprogmm  1.00
Ypreno yORImoyHERIX TOProp 69 CpeaHas TOPTORIA BREIATPEINT]
noTeps/npoceaaHNe CaeTa £278
TTPOTIEHT BRATPHINER 67% MaKCHMATEHOE IPOCEIAHNE $8.125
Basnopas mprfSaU $114.625 DaxTop npubRUH 2,04
Banopoii yORTOR $56.200
Tabanya 8.3  O6veguHeHHAR CTATHCYMKA NO 6OHRAM W WBRHLAPCKOMY hpauKy
Ofman yucras opubeums $100.413 Cpeapusii BRITPRIIT $943
Yucao Toproe 337 CpemHitii MpORTPRI $966
Yueno BRMIPRINHEIX TOprop 223 KoadupmpienT cpeppeii Topronm 0,98
Yucno yORTOYHRIX TOPros 114 Cpenusada TOProRiA BRIMTPRAT/
OOTEps/ IPOCEIAHME CUETA $297
TIpOLEHT BRIAIPRIOEH 66% MakcumankHOE NpoceaHue $7.025
Banosan npHOELUE $210.375 @axrop nprGELH 1,80
Banosoii yOuITOR $110.231
Tenepp pe3ynbTarbl, TMOJYYEHHbIE Ha JBYX pBIHKAX,

00BEIMHAIOTCA B XPOHOJOTUYECKOM IMOPsIAKE U 00pa3yroT HOBBIE
CTAaTHUCTHYECKHE JIaHHBIE. DTO MPOCTO O3HAYAET, YTO €CIIU OOH[IbI
TOPIYIOTCS KaXAblil TOHENeNbHUK, a MBeinapckuil ¢pank -
KKl BTOPHUK, TO 3a KaXJI0il chenko c¢ OoHmamu Oyner
ClIeZIoBaTh CAEJIKa CO IIBEHIapckuM (paHKOM, IOTOM CHOBA CHEJKa
¢ Oonnamu u T.4. Tabnuua 8.3 nmokaspiBaeT OOLIYIO0 CTATUCTUKY.

OOpaTuTe BHUMaHUE Ha TO, YTO 00MLIas YucTas NpuObLIb paBHA
CyMME€ AaH@JOTMYHBIX IIOKa3aTeyied mpenblayiieil  Taluuibl.
[IpoueHt BBIMTPBILICH IpeCTaBIIsAET coboii cpenHee
apupMeTHUecKoe MpeablIyluX IHoka3aTteneid. Hampotus, naHHbIe
[0 TNPOCEJAaHUI0 CYeTa He SBJISIOTCA HU CYMMOU YOBITKOB I10
IPEbIIYIIUM IT0Ka3aTeNsIM, HU CPEIHUM apu(PMETUYECKHM OT 3TOMN
CYMMBI - 3TO COBEPIIEHHO HE3aBUCUMas BeJUYUHA (XOTS U OYEHb
Onu3Kas K cpelrHeMy apu(pMeTHIECKOMY. Opnnaxko
IpocieXuBaemMasi  paHblle  CBA3b  MEXJy  IOKa3aTelsiMu
oTcyrcTBYyeT). B pesynbTare KOAQ@GHUUIMEHT pHCK/BO3HArpakJieHUE
Bo3pactaer A0 14,26. D10 sBAseTcd TIaBHBIM IIPEUMYILIECTBOM
(dbopmupoBaHUs TOPTQeEnen.

IlokazaTenp npoceaannsa OKa3bIBACTCA HAMHOI'O MCHBIIC CYMMBbI
aHAJIOTUYHBIX ITOKa3aTeleil 10 OTASIbHBIM HHCTPYMCHTaM IIOTOMY, YTO
MaKCUMAJIbHBIC y6LITKI/I 10 3TUM ABYM HHCTPYMCHTaAM 38.(1)I/IKCI/Ip0BaHBI
HC B OJHO BpCMd, a C MHTCPBAJIOM B [IBa I'OJa. CYMMa noKasarenei
npoceaanund NpCACTABIIACT c000H MaKCHMaJIbHO BO3MOKHBIN y6BITOK
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MpU HMCHOJB30BAHUM JBYX MHCTPYMEHTOB OJAHOBpEeMEHHO. Jlaxke eciu
MEePHUOJIbI YOBITKOB IMEPECEKAIOTCSI, TO OOIIME TMOTepH HE JOCTUTHYT
14.093 nommapoB. JTa BenW4YnHA AOHKHA OBITH MEHBIIIE.

B pesynprare uem OoJibllie WHCTPYMEHTOB UCIOJB3yeTCS B
noptdene, TeM MeEHBIIE BEPOSTHOCTh TMPOCENAHUS HA CyMMY
MaKCUMaJbHBIX YOBITKOB TIO OTACIbHBIM HMHCTpyMeHTaM. Jls
BBIYUCJICHUS BEPOSITHOCTU OOpaTHUMCs K MPUMEPY C JABYMS MOHETaAMH.
Msl Oynem moaopachiBaTh KaXAyl0 MOHETY IO J1Ba pa3a. Ecnu MoHeTa
BBIMAJAET PEIIKOW, TO CHelIKa CYUTACTCA YObITOUYHOM. MOHETHI
MoA0PaChIBAIOTCS OJTHOBPEMEHHO. Y HAC YEThIPE BO3MOKHBIX UCXO/IA:

1. Monera 1 = open
2. Monera 1 = open
3. Monera 1 = pemka
4. Momnera 1 = pemika

Momnera 2 = open
Momnera 2 = pemika
Momnera 2 = open
Momnera 2 = pemika

VY Bcex ueThlpex packiIaZoB OJMHAKOBbIE HIAHCHI - 1Mo 25% Ha
Kaxaplii. B caydae, korga BbIMAaeT peEIIKa, CIEIKa CYUTAETCS
yOBITOUHOH, a BEpOATHOCTb, UYTO 00€ CHOeIKH OJHOBPEMEHHO
OKaXyTcsl yOBITOUHBIMHU, paBHa 25%. Ecnu B ucTbITaHUS BKIIOYUTH
elie 0JHy MOHETY (TO €CTh elle OJUH MHCTPYMEHT), TO BEPOSTHOCTh
OJIHOBPEMEHHO TpeX YOBITOUHBIX CJAENOK paBHa Toabko 12,5%.
[TonOpacsiBaHNe TpeX MOHET UMEET BOCEMb Pa3JIMYHBIX HCXOOB.

1. Monera 1 = open
2. Monera 1 = open
3. Momnera 1 = pemka
4. Monera | = pemika
5. Mosnera 1 = open

Momnera 2 = open
Momsera 2 = penika
Momnera 2 = open
Momsera 2 = penika

Momnera 3 = open
Momnera 3 = open
Momnera 3 = open
Momnera 3 = open

6. Monera 1 = open
7. Monera 1 = pemka
8. Momnera 1 = pemka

Momnera 2 = open
Momsera 2 = penika
Momnera 2 = open
Momsera 2 = penika

Momnera 3 = pemika
Momnera 3 = pemika
Momnera 3 = pemika
Momnera 3 = pemika

Kaxxnplif u3 BOCbMHU packiiaJloB UMEET paBHBbIE C APYTUMHU HIAHCHI.
[ToaTOMy BEpOSTHOCTH KaxJa0oro ucxona coctabisier 12.5%. Pemika
O03HayaeT YOBITOUHYIO CJENIKY; BEpPOSTHOCTh TOTO, YTO BCE€ CHAEIKU
OKaXyTCS OJHOBPEMEHHO YOBITOUHBIMH, paBHa 12.5%. Kaxnas
nobasnsieMass MoHeTa OyIeT yMEHbIIaTh JOJI0  BEPOSITHOCTH
HaIoJIOBUHY, MIO3TOMY KOTJa Bbl OyJeTe MCMOJIb30BaTh J1€CSITh MOHET,
TO BEPOSITHOCTh TOTO, YTO BCE€ OHH BBHIMALYT peHIKaMu, OyAeT
coctaBiATh 1/10 ot 1%. D10 myume, yem 1 n3 1.000! Kpome cHuxkenus

BEPOSITHOCTH  JIONOJIHUTEIBHOTO  IpOCeJaHus  cyera, OyHeT
no6asnsatbes 100% npubbUM 1O OTACIBHOMY PBIHKY, MOJEIUPYEMOMY
KOKAOW  JNOINOJIHUTEIBHOW  MOHETOM. OTO  O3HAadaeT, 4To

ko3 duLMeHT puck/Bo3HArpaxkjaeHue OyneT BO3pacTaTb, Vayuuias
MOKa3aTelu.

B mpumepe ¢ MoHeTaMH MBI UMEEM JAENO TOIBKO C YHUCTHIM
yOBITKOM (MJIM €ro OTCYTCTBHEM). B Toproniie BeposSTHOCTh yOBITKa
3aMETHO YMEHBIIAETCS YK€ MPH UCIOJIb30BAHUU JIBYX UHCTPYMEHTOB.
Korma mbl mopOpaceiBaeM MOHETHI, TO AENAeM 3TO OJHOBPEMEHHO,
MOATOMY BO3MOXKHO TOJIbKO [[Ba BapHWaHTa: JHOO MPOUTPHIII, JTHUOO
BBIUTPHINL. M3AepKKH B TOpProBi€ HOCSAT JPYro  Xapaxrep.
[Ipuzemaenne MOHETHI OpPJIOM HaBEpPX O3HAYaeT MaKCUMaIbHBIN
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yobsITOK. HO B TOpromie MakcCMMaabHOE MPOCEAAHUE CIYIaeTCS TOJIBKO
OlMH pa3 (B TUIOTETMYECKOM TeCTHMpoBaHuUU). MHbIMU cloBamy,
pe3ynbTaThl TECTUPOBAHMUS OOHIOB M IIBEHIIAPCKOTO (paHKa OXBATHI-
BAIOT IATWIECTHUM mnepuox. JlomycTum, camblil NPOJOJIKUTEIIBHBIN
yOBITOK MO KaXJOMY MHCTPYMEHTY JUIMTCS TpU MecCsIa, TOoraa
MATWIETHUHN NepuoJ clieayeT noaAeiauTb Ha 20 paBHBIX HHTEPBAJIOB, 110
TpU Mecsina Kaxaplid. [lockonbKy MakcUMalbHBI YOBITOK BO3MOXEH
BCEr0o OJMH pa3, TO BEPOSATHOCTh TOTO, UTO MEPUO] YOBITKA IIPUAETCS
Ha OJIMH U3 TPEXMECSYHBIX MHTEpPBAJIOB, cocTaBisieT 1 k 20, umu 5%.
OTO O03HayaeT, YTO MpPU HCHOJIb30BAaHUU [BYX HHCTPYMEHTOB
BEpPOSITHOCTh MAKCHUMAaJIbHOTO YObITKAa cocTaBisieT 2 k 40 B TeueHue
MATWIETHETO IEpuojJia, HO BEPOATHOCTb MAaKCHMAaJbHBIX YOBITKOB
cpa3y mo nByM MHCTpymMeHTaMm coctasisieT 1 k 400, To ecth 1 /4 ot 1%.
JloGaBbTe emie 0JMH UHCTPYMEHT, U TOTJa BEPOATHOCTh TOTO, YTO BCE
TPU HMHCTPYMEHTA JaayT MaKCUMaJIbHbIH YOBITOK, Oyner paBHa 1 K
8.000. [Ims yeThIpex WHCTPYMEHTOB 3Ta BEPOSTHOCTH COCTaBUT |
/160.000, u Bcakuii pa3, Korjga Bbl OyJeTe BKIIOYATH €II€ OJWH
MHCTPYMEHT, BEPOSTHOCTh OyneT ymeHblnatbed B 20 pa3. Mexny tem
KaKIblH MHCTpYMeHT aobOamiser 100% x oOmemy oObemMy 4YHCTOM
pUOBLIH.

OTa CTaTHUCTHKA OTKPBIBAeT IIHUPOKYIO TMEpPCHEeKTUBY IS
nopTdenbHON TOProBIU. JTU CBEACHHS HE MPETEHAYIOT Ha BBICOKYIO
TOYHOCTb, MO3TOMY JJIS TOro, 4YTOOBI MPOJHUTH OOJbIlIE CBETa,
HE00X0AMMO BBECTH €Ille OJWH BHUJ CTATUCTUYECKHX NaHHBIX. Jlo cux
MOP MBI pacCMaTPHUBAIH TOJbKO MaKCUMalbHble YOBITKM HA OCHOBAHUU
CTaTHUCTUYECKUX JaHHBIX. OIHAKO €CTb OOUH MAJICHBKUH CEKpET,
KOTOpPBIH OOJIBIIMHCTBO MPOJIaBLIOB TOPTOBBIX CUCTEM HE PACKPBIBAIOT.
OTOT CEeKpeT COCTOMT B TOM, YTO B TOProBi€ OOJBIIMHCTBOM
WHCTPYMEHTOB TOTE€pH 3aHUMarOT oT 60 a0 75 MOpOIEHTOB BCErO
TOProBOT0 BPEMEHH. DTO O3HAYaeT, 4To Julllb OT 25 10 40% BpemeHun
aKIUM  MCHOBITHIBAIOT  HoabeM. Ecim  Mbl  yOepeM  cl0BO
"MaKCUMaJIbHBIH" W3 BBIPAXKCHHS '"'MaKCUMaJbHBI YOBITOK", TO
IIOJIyYUM COBEPUIEHHO APYTrOl CLIEHAPUH.

B npumepe ¢ noadpacbiBaHHEM TPEX MOHET BEPOATHOCTb TOTO, YTO,
0 KpaiHeW Mepe, OJHAa W3 HHUX BBINAJET pPEIKON (IpUBEAET K
MpOUrpshINly), coctaBisier 88,5%. BeposTHOCTH TOTO, 4TO 00€ MOHETHI
BBINAYT pelkoid, paBHa 50%.

1. Monera 1 = open
2. Monera 1 = open
3. Momnera 1 = pemika
4. Monera | = perika

Momnera 2 = open
Momnera 2 = penika
Momnera 2 = open
Momnera 2 = penika

Momnera 3 = open
Momnera 3 = open
Momnera 3 = open
Momnera 3 = open

5. Monera 1 = open
6. Monera 1 = open
7.Momnera 1 = permika
8. Momnera 1 = permika

Momnera 2 = open
Momnera 2 = pemka
Mogera 2 = open
Momnera 2 = pemka

Momnera 3 = pemika
Mosera 3 = penika
Mosera 3 = penika
Mosera 3 = penika

JloGaBbTe eme OJMH HUHCTPYMEHT, M TPOIEHT BEPOSTHOCTH
IIOJHUMETCS BBIIIE C TOM K€ CKOPOCTBIO, C KaKOM CHMXKAJICA IIPH
BBIUKCIICHUU BEPOATHOCTH pacKiaJa M3 TPEX MOHET PELIKOW HaBepX.
JloGaBrieHre 4eTBEPTON MOHETHI NMPHUBEIET K TOMY, YTO BEpPOSITHOCTH
KOMOMHAIIMM C OJHOM pemikoil, mo KpaiiHed mepe, OyIeT COCTaBISATh
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93,75%. BeposTHOCTH yOBITKAa MO OOOMM HHCTPYMEHTaM COCTaBHT
68,75%. BeposATHOCTb, UTO TpU M3 YETHIPEX HMHCTPYMEHTOB HalyT
yOBITOK, coctaBisieT 31,25%. Ha atom mocraBum Touky. Tem He MeHee
BBl JIOJDKHBI MOMHHTB, YTO BEPOSTHOCTH 0€3yOBITOUHOW TOPTOBIHU C
OIHUM U 0ojiee HHCTPYMEHTAMH Ha IPOU3BOJIBHOM BPEMEHHOM
MPOMEXYTKE pAcCIpOCTpaHsAETCs M Ha HWHCTPYMEHTHI, KOTOpHIE B
JAaHHBI MOMEHT JTAIOT YOBITKH.

Ho toprosns - 3T0 He SKBHBAJIEHT NOJI0OpachiBaHUSI MOHETH. Kak
yKa3bIBAIOCH BBINIE, OOJIBIITMHCTBO TOPIOBBIX CHCTEM JAeT YOBITKH B
60 - 75% BpemeHu (T.e. OHM HE JNAIOT HOBBIX IMOJBEMOB IO CUETY).
UYrtoObI BB HE MOIYyMalld, YTO C XOPOIIEH CUCTEMON MOKHO H30eXaTh
CTOJIb TPOJIOJDKUTENBHBIX YOBITOYHBIX TEPHOJOB, MPUBEAEM IMPHUMEP
WCTIOJb30BaHMS ONTUMH3UPOBAHHON CHCTEMBI TOPTOBIH HEPTHIO:

O6mas uncras npuosLs = $60.690 Yuciio
BRIMTpHILIEi/moTeph = 29/54 [IpoueHTt
BBIMTPBIIIHBIX ciesiok =53,70
MakcuMaibHEIE TOTEPHU 110 cueTy =$3.750
Cpennss Toprosiust =$1.173 Koaddumment
BBIUTphIIIU/TIOTEPHU = 3,25

W Bpsx au MOXHO YIydylmIuTh 3TH Mokazatend. Toabko 35%
BPEMEHHU TOProBas CHCTEMa IMO3BOJIsIIA TMOJTYYUTh TIOABEM CYeTa. JTO
O3HaJvaeT, 4yToO YOBITOUHBIA Tepuona 3aHsn 65% Bcero Bpemenu! Bei
CIIPOCHTE: KaK 3TO MOXET ObITh? BBIMTpBIIHAS CAeIKa JOJKHA
MIPUBOJIUTH K HOBOMY MoAbeMy KanuTayia. OJIHaKo 3TO IPOUCXOTUT HE
Bcernaa. IloaTtomy mMakcuMmalibHOE BpeMs, B T€UE€HHE KOTOPOTO MOTYT
ObITh  3a(DUKCHUPOBAHBI  HOBBIE  TMOJBEMBI, PABHO  MPOILEHTY
BBIUTPBIIIHBIX  clIeJ0K. [lOCKONBKY BBIUTPBIIIHAS —TOPrOBJIS, IO
OTIpE/ICNICHUI0, HE SBJISAETCS HOBBIM IMOJbEMOM, TO HEKOTOpPHIEC BBHIUT-
PBIILIHBIE CAEIKA HE al0T HOBBIX MOIBEMOB. [IpOIEHT BBIUTPHIINIHBIX
CIEJIOK paBeH Bcero 53, a 3TO O3HAYaeT, 4YTO €CJIU Kaxiaas
BBIUTPBIIIHAS TOProBiA He OyAeT obecrneurnBaTh HOBOTO MOAbEMa
Kanuragsa, TO MaKCUMaJbHOE BpEMs, B TEUEHHE KOTOPOrO TOPromas
cuctema Oyzaer oOecrieunBaTh HOBBIE OJIBEMBI, HE CMOXKET IPEBBICUTD
3TOT MPOILICHT.

Kpome sToro, Hanuuue cUCTEMbl, KOTOpasi 1aeT BBICOKHI MPOLIEHT
BBIUTPHILICH, COBCEM HE O3HAayaeT, YTO MPOLIEHT CIEJOK, JAIOIIUX
HOBBI€ TMOABEMBI KamuTana, Takxke OyAeT Bblie. B cooTBeTcTBHU C
oOLIMM MPaBUIIOM MPOLIEHT BBIUTPHINICH CBs3aH ¢ KOdhPULHEHTOM
BBIUTPBIII/TIPOUTPHIIL. YeM BblllIe MPOLEHT BBIMTPHINIA, TEM HIDKE
COOTHOIIIEHUE MEXAY CPEIHHM BBIMTPBIINIEM U CpeIHeld moTepei
(CylIecTBYIOT HCKJIIOYEHHS U3 OTOTO TMpaBHla, U HET 3apaHee
YCTAaHOBJEHHBIX LU(]p, 3TO BCEro UL o0O0Ilee MpaBuUio). ITO
MPaBWJIO TOJATBEPHKAAETCS MPAKTUYECKUM OTBITOM: METOA ¢ Oosee
BBICOKHUM IPOLIEHTOM BBIUTPBIIIHON TOProBIM O3HAYAET, UTO Tpeumep
yaie mojiydaeT mpuOblib, B TO BpeMsi KaK PUCK IO CAENKE OCTaeTcs
JOCTaTOYHO BBICOKMM. f HCIOJB30Ball CHCTEMY, OCHOBAaHHYIO Ha
clienkax B KoHIe aHs, no S&P500, koTopas mo3Bossiia noayduts 650
JOJUIapoB MpUOBUTM, HO TPU DTOM JIOMycKajla H3MEHEHHE IIeH
HACTOJBbKO, YTO MOU YOBITKM cocTaBuiu 1.250 mgonmapoB. Beiurpsim
Obl1 paBeH 85%, HOBBIE MOMBEMBI COOCTBEHHOTO KamuTajla CHUCTEMA
naBana B teueHue 33% Bpemenu. Kak Buaum, cucrema MO3BOJISET
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3apaboTaTh JEHBIM, NPU OSTOM HAa OAWH TPOUTPHIIT MPUXOTUTCS
00JIbIIIE BBIUTPHIMIHBIX CIEIIOK.

CraTtucTHKa OKa3bIBAET, UTO BEPOATHOCTH IIPOCEIAHMS CUETA I10
OJIHOMY WJIM HECKOJBKUM HHCTPYMEHTaM MOpT(eis BeChbMa BBICOKA.
Opnnako ganHas nHGOPMaIUs IPUBOJUTCS B KHUTE HE JIJISl TOTO, YTOOBI
BBl OTKA3aJIUCh OT HCIIOJIb30BAaHMs TOPrOBBIX NOPTQeENeid, a 105 TOTO,
9TOOBl MPENCTaBUTh BaM OOBEKTHBHYIO KapTUHY TOPTOBIH C
ucrnoJyib3oBanueM noptdeneid. [logBoas UTOTH, MOXHO CKa3aTh, YTO
MpUMEHEHHE NOpT(eaeil CyIeCTBEHHO YBEIMYMBAET COOTHOILECHUE
MEXKy JOJrOCPOYHBIM PUCKOM M BO3HarpaxjaeHuem. [lomumo Bcero
[pOYETro, B  YIPABJICHUM KANUTAJIOM HMEET 3HAuYC€HHUE HE
ONpENIEJIEHHOE KOJIMYECTBO YOBITOUHBIX CJHIE€JIOK, a - CKopee -
MaKCHMaJIbHO BO3MOJKHBII yOBITOK B 1enoM. [losTomy yem MeHblle
MaKCHUMaJlbHbII YOBITOK, TeM 0osiee 3 PEeKTUBHBIMU OYIyT pE3yJIbTaThI
yIpaBIEHUS KallUTaJIOM.

[Ipexnae yeM NpPOAOIKUTH, CIEAyeT CHAeNaTb eme OJHO
npefocTepexxenre. MaKkCUMadbHBI  YOBITOK B THINOTETUYECKOU
CUTyallud, Ha OCHOBE CTATHCTUYECKHX JIaHHBIX BIIOJIHE MOXET ObITh
npeBsllieH B Oynymem. Kpome Toro, oT runoTeTH4ecKUX BHIYUCIEHU M
(HEe3aBUCUMO OTTOr0, HACKOJbKO OHHU JOXOJHBI) HHU MNPU KaKUX
00CTOSITENTLCTBAX HENB3s TpeOoBaTh, YTOOBI OHU OOECIEUUIIU Bam
NpuOBIb Ha TMpakTUKe. OTH pe3ylbTaTbl HE TNPETEHIYIOT Ha
MaTeMaTH4ecKyl0 TOYHOCTh. Kak mpaBuiio, oHM MpencTaBisioT co0oit
MaremaTuyeckue (GpopMyInbl, IPUMEHUMbIE IO OTHOLIEHHUIO K JBHKe-
HUIO 1I€H C IeNbI0 MOJYyYeHUs MaKCUMaJlbHOW MPUOBLIA OT CHENIOK B
Oynymem. J[BikeHHe LieH HeoOsA3aTeNbHO IOJKHO COOTBETCTBOBATH
MaTeMaTUYECKUM IapaMeTpaM, MCIOJIb3YEMBIM B TOPIOBOM CHCTEME,
KakMMH Obl OHM HM OBLIM CIOXHBIMHU. PeanbHOe IBMKEHHE II€H Ha
PBIHKE MpPENCcKa3aTh HEBO3MOXKHO. [103TOMYy BBl HE MOXKETE LETUKOM
[0JlaraTbCsi B  BBIYMCICHHMSAX HA CTAaTUCTHUYECKUE JaHHbIE U
BEPOSITHOCTHBIE OLICHKH, OTTAJIKUBASICh OT Kakoi-nmu0o
(UKCUPOBAHHOM TOUKH.

®OPMUPOBAHUE MOPT®ENIEN U
YNPABJNEHUE KAMUTAIIOM NO METOAY
OUKCUPOBAHHbBLIX MPONOPLUUN

Yem rinyOxe Bbl NMOHMETE CYIIHOCTh MeToJa (DPUKCHPOBAHHBIX
IpONOpLUN B YINpaBIE€HUM KalUTaJIOM, TE€M JIydllle OCO3Haere, B
Kakol cTemeHu YOBITKM MOTYT TOBIUATH Ha OKOHYATEJIbHBIN
pe3ynpTaT TOproiu. [loTeHIManbHbIe YOBITKH ONpPEAENsioT, CKOJIbKO
KanuTajga HeoOXOOuMO BaM JJis Hayajga, a TakKKe arpecCHBHO WM
KOHCEPBATUBHO CJIEAYET NPUMEHATh YIIPABJICHUE KAalIUTAJIOM K Balllei
TOProBoi crpareru. Yem MeHbIIe OKUIaeMblii YOBITOK, TE€M BBIIIE
MOTEHIMAT J0XO0Ja IIOCJI€ NPUMEHEHHs MpOoLENyp IO YIPAaBIECHUIO
KanuTanoM. Yem OoJbie YObITOK, TEM HMXKE MOTEHIHMATbHBIA JTOXOM.
[Tockonbky uem Mmenbuwie yObIMOK, MeM MEHbULYIO GENUYUHY CO-
cmaensiem nepemenHas Oeabma 6 @Gopmyre (HUKCUPOBAHHBIX
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nponopuuii. Yem MeHblIE MEpEMEHHas J1€IbTa, TEM ObBICTPEE METO[
(UKCHPOBAHHBIX MPOIMOPLUI MOBIUACT HA PE3YNIbTAThl TOProBIK. Yem
Oonpllie TIEpeMEHHasl JeNbTa, TeM MeajeHHee OyaeT IeHCTBOBATh
METO/I.

Peub mper coBepmieHHO HE O TOM, YTOOBI M3MEHUTH (HAKTOP
puCKa B IPUMEHEHUH MeTo1a. Eciu MakcuManbHO OKUAaeMbli yOBITOK
cocrasisieT 5.000 gosapoB, TO cooTHOoUIeHHE 2:1 Mex1y yOBITKOM U
NenbTON maeT aenbry, paBHyro 2.500 gommapam. Ecim makcumanibHO
oxxusiaemMblil yobITok paseH 10.000 gosutapoB, TO NMpU COOTHOLLIEHUU
2:1 genwvra Oyzer paBHa 5.000 momtapoB. OTHOILIEHHE YPOBHEHN pocTa
K TOTEHIHATbHBIM TPOCENAHUSAM IO CUeTy B O0OOMX Ciydasx
onunHakoBoe. OHako eciau 00a MeToza AT OJHY U Ty XK€ CyMMY
MpUOBLIN HAa OJIHY TOPTYEMYIO €IMHHUILY, TO METOJ C MEHbIIEH JAenbToi
JACT MpUOBUTH 3HAYUTEIIHHO OOJIbIIIE, YeM METOJ C OOJIbIIEH AeTbTOH.

Kpome Toro, uem iyumie Bbl U3yduTe YNpaBIEHUE KAlUTaJIOM H
MPaBWJIO TEOMETPUUYECKOTI0 pOcTa BOOOIIE, TEM CKOpee MoHMeTe, YTo
MPEUMYIIECTBA YIPaBICHUs KallUTaJOM CTaHOBATCS 0o0Jjiee OYEBUIHbI
[0 MPOUIECTBUM BpEeMEHU. JomycTuM, BBl )oice HECKOJbKO THEH B
Jopore, OaBHO HE €JIW U BIAPYr Mepea BaMH - JIOJTOXKIaHHAsS
3aKycouHas. Bpl kymuTe camplii OOJIBIIOW, CaMblid ammeTUTHBIN
ramOyprep 3a 5 J0JJIapoB, U OH TMOKaXETCS BaM CaMOW BKYCHOW M
MIOJIE3HOM MHUIIEH Ha cBeTe. ECaM BBl HE HACINCh M PEIIMJIM KYIHUTh
BTOpPOIl ramMOyprep, To, BO3MOKHO, BBl €r0 yke He ocunute. B obmiem,
BTOpOM ramOyprep IOCTAaBUT BaM MEHbILE YIOBOJILCTBHUS, YeM Iep-
Bbiil. Tpermii ramOyprep, ckopee Bcero, Jake He IOHaJI00UTCS.
VYnopaBiieHue KanmuTajJoM HMeEeT MPsIMO MPOTUBOIMOJOXKHBIA 3P EKT.
[lepBblli MOABEM MpPUHECET MEHbIIE YIOBJIETBOPEHHUS, MOTOMY YTO
JacT MeHbIe Bcero npudbuin. Ho mo mepe pocta pbiHKa MpUOBLIN TOXKE
OyIyT pacTu, pagys Bac Bce OoJiblie 1 OoJIbIIIe.

Hcnonb3ys MaTeMaTUKy Ui ONpeAeNieHUsT YPOBHEW YBETMUCHHS
pHUCKa, MBI MOKEM OIpENEINTh, KakoBa OyJIeT cyMMa cueTa, Korjaa mpu
nenbsTe B 5.000 1oa11apoB 4MCIO KOHTPAKTOB BO3PACTET 110 S:

5x5 =25/2=12,5
12.5 x $5,000 = $62.500 + HayambHOE CalbI0 CYETA B pasMepe
$20.000 = $82.500

Tenepr paccunTaeM MUHUMAJIBHBIA OanaHC cyeTa il TOPTrOBJIU
10 xoHTpaKTaMu:

10x10-10/2 =45
45 x $5.000 = $225.000 + $20.000 = $245.000

Tenepp paccunTaeM MUHUMAIBHBIA OallaHC cYeTa Ui TOPTOBIIH
15 xoHTpaKTaMu:
15x15-15/2 =105 105 x $5.000 = $525.000 +
$20.000 = $545.000

Teneps paccunTaeM MHUHUMAJIBHOE CajbJ0 CUETa JJIsI TOPTrOBIU
20 KOHTpaKTaMu:
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20x20-20/2 =200 190 x $5.000 = $950.000 +
$20.000 = $970.000

Takum 06pa3om, IpH yBEIUYEHUH YUCIIa TOPTYEMBIX KOHTPAKTOB C
5 no 10 momydaercs npuObUTs B pasmepe 162.000 mommapos. Ilpu
nepexone ot 10 k 15 konTpakram k npuosLIn 1odasisiercs eme 300.000
nojutapoB. Y, HakoHEIN, JOIMOJIHUTENbHAS NMPUOBUTb TPU YBEIHMUCHUH
ymcia KOHTpakToB ¢ 15 10 20 cocrasnsier 425.000 gosuiapos.

JUst TOCTIDKEHUST KaKIOTO YPOBHSI TPEOYETCsl OJTHO M TO K€ YHCIIO
C/IENIOK W3 pacyera Ha OnHy eAauHMily. IIpm »TOM mocnemHssi cepus
caenok naa Ha 262.500 moryutapoB mpHOBLIHM OOJBINE, YEM IepBas,
co37aBasi IIPU ITOM TAKYIO K€ CYMMY W3 pacyera Ha OJIHy TOPIYeMYIO
CJIMHULLY .

Tpun ha3bl ynpaBneHUsa Kanutanom

YunrteiBasi onucaHHBIA BbIIe AGGEKT, s pa3ne MpUMEeHEHUE
MPUHIIMIIOB yIIpaBJieHus KamutajioM Ha Tpu ¢a3el. [lepBas dasza - ato
daza '"moceBa**. B oaTOoT mMepwom pasMep cueTa HaXOAUTCS Ha
MHUHUMAIIGHOM ypOBHE, HEOOXOJWMOM JUISS TOTO, YTOOBI BBECTH
ynpasiaeHue KanutanaoMm. CHenky 3aKIio4atoTcs ¢ OJJHOU enquHuLen. B
9TO BpeMsi CyMMBI NpUOBUIEH caMble HH3KHE, a aCHMMETPHUYHOE
JIeicTBUE pbluara HanmOosiee 3amMeTHO. Bropas ¢a3za - 3Tto ¢aza pocra
KanuTajga. JTO OJTal, Ha KOTOPOM pa3Mmep cYeTa HadyuHaeT
CYIIECTBEHHO pacTH, OJjiaromaps YIPaBICHUIO KallUTAJIOM, acCHM-
METPUYHOE  JIEMCTBME  phlyara  ociabmisiercs, ©W  Tpeuaep
MpUOIMIKAETCA K TOYKEe HeoOpatuMocTH mnpuobuied. Jpyrumu
CJIOBaMH, 3aJIeiCTBOBAB yNPaBJICHHUE KAUTAJIOM, JIa’Ke €CJIU CUCTEeMa
WJIM METOJ, UCIIOJIb3yEeMbIE B TOProBIl€, HUKY/Ja HE TOIATCS, Tpeuaep
BCE PABHO JI0KIETCS MTPUOBLICH.

Ilocnennsis daza, daza "ypoxkas**, - 310 srtam, Korma Tpeumep
MOXXMHAET IUJIOJbI  YNPABICHUS  KamuTajaoM. ACHUMMETPUYHOE
BO3/IEHICTBHE phlUara o4ty He YyBCTBYETCS, U Tpeiaep mpulamxaercs
K TOYKE HEOOPAaTUMOCTH.

[Ipuuem paxke eciau cucTeMa JacT cOOM, TO COXpaHUTCA
3HAYUTEIbHAS YaCTh MPUOBLIH.

Toprosns npu nomoiy MeToaa (GUKCHPOBAHHBIX MPOMOPIHI TeM
HE MeHee HMeeT JBa OCHOBHBIX MpensATcTBUs. Bo-mepBhIX, 3a cuer
CYIIECTBEHHOTO YJIydlleHHus Kod(p(UIMEHTa PUCK/BO3HArPAXKICHUE
Tpeiaep MoxkeT ObIcTpee BOCIOJIb30BAaThCS  PE3ylbTaTaMu  OT
MPUMEHEHUsT METOJIOB yIpaBlieHHs KamutajaoMm. Yem ObicTpee
yIpaBJieHUE KallHUTaIOM CYMEET IMpEeoJ0JIeTh MPEMSITCTBUE B BHJE
pocTa pucka, TeM ObIcTpee Tpeilep CMOXeT MPOUTH CKBO3b (azy
"moceBa". Bo-BTOpbIX, NpUOBUIM HEe OyIyT CHUXKATbCSA NMPH COYETAHUU
pa3NUYHBIX MHCTPYMEHTOB W CHCTEM, IIO3TOMY Tpeilnep cymeer
BOCIIOJIb30BaThCs MOTEHIIUAIOM MPUObUIN, UCMOJIb3Ys HECKOJbKO HH-
CTPYMEHTOB WJIK CUCTEM, YTOOBI JOCTUTHYTH (pa3bl pocTa U "yporxas".

B pesynbratre MOXHO BBIACIUTH OCHOBHOE MPEUMYILIECTBO
MeToAa (PUKCUPOBAHHBIX MPOMOPIMIA: 3TOT METOJ MOKHO MPUMEHSThH
Ipd caMOM HHM3KOM Kod(h¢uIeHTe puck/Bo3HarpaxiaeHue. Yacto
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BO3HUKAET BOIPOC: JIOJDKHO JIM YNPABICHHE KAlUTAIOM YYHTHIBATH
KaXIbl (UHAHCOBBI HMHCTPYMEHT B OTICIBHOCTH WU JIydIle
00BEIMHUTD BCE HHCTPYMEHTHI B IOPTQensb? MBI yxKe TaBajid OTBET Ha
3TOT BOIIPOC, HO JOKA3aTEJIbCTBO CBA3AHO C BO3HATPAXKIECHUEM WU C
pe3ynbTaTamu, MOJIy4aeMbIMH B KaXJIOM KOHKpPETHOM ciiydae. boiee
HU3KHE YOBITKH Jal0T BO3MOYKHOCTH 0oJiee 3¢ heKTHBHOTO yIpaBICHHUS
KanmuTaaoM, a 0oJiee BBICOKHE MPUOBLIM HA EIUHUILY OOCCIICUYMBAIOT
JAy4lIM€ pe3ysbTaThl B JIOJTOCPOYHOM IEPHOJE, MOITOMY JIOTMYHO
MPENOJI0KHUTh, YTO OOBETUHEHNE HHCTPYMEHTOB U CHCTEM BOCIMHO H
yIpaBJieHHE dTUM KOMOWHUPOBAHHBIM NOPTQeneM sSBIsieTcs Hamboiee
3¢ (HEeKTHBHBIM CITOCOOOM BEACHUS TOPTOBIIH.

Mpl HayHEeM C pe3yIbTAaTOB HCIOJB30BAHUS TI0 OTHOMY
KOHTPAKTy Ha OOHJBI M MBEHIIAPCKUN (PpaHK MPH yCIOBUAX, KOTOPHIE
OBLIM TIPUBEICHBI BBIIIE B MpUMepe (CM. Tabnuily 8.2).

Jllanee  ympaBieHue  KamuTajioM OyneT MPUMEHEHO IO
OT/ENIBHOCTH K PBIHKY OOHJIOB W IBeHuapckoro ¢panka. [lenbra
ompenensiercs Kak /2 OT CyMMbl MAaKCHMAlbHOTO MpPOCEIAHHS,
OKpyTJIEHHOW ¢ TOYHOCThIO 70 500. DTO O3HA4aeT, yTO JJIsi phIHKA
OOHIIOB OyneT HpUMEHSAThCs JenbTa, paBHas $3.000, a s phiHKA
mBeiapekoro ¢ppanka $4.000. Pe3ysbpraTel nprBeneHsl B Tabmie 8.4.

OTH TIOKa3aTelld OCHOBaHbI TOJBKO Ha TPHOBLIH, 0e3 yuera
HayanpHOTO OanaHca cuera. [lo3ToMy oOlleHKa PUCKOB MpOU3BENIEHA
WCKJTIOYATEIIFHO HAa OCHOBAaHWW NPUOBLICH, MOJBEPTAIONINXCS PHCKY.
OO6mas cymMmma 4ucTOoM mpuObBLIH, oOecrieurnBaeMoil ABYMSI PbIHKaMH,
cocraBisieT 636.636 10JUTApOB € MAaKCHUMAJIbHBIM MPOCEAAHUEM
130.219 nonnapos, uto coctasiser Bcero 20% npuObLIH.

Bepuemcs k nmpeapiiylieMy nNpuMepy ¢ KOHTPAKTOM AJisi OOHIOB
u mBednapckoro ¢panka. OOpaTuTe BHUMaHHE, YTO CYMMAapHBII
yOBITOK cocTaBisier 7.025 moyimapoB, CIEOBaTENbHO, JENbTa TIO
MeTony pukcupoBaHHOW mponopuuu paBHa 3.500 mommapoB. Mexay
TeM oO0Imas dYucTas NPHOBLIbL MO-TIPSKHEMY TPEICTaBISIET CcOO0O0M
CyMMy TpHOBLIEH MO OTIACIBHBIM HHCTpyMeHTaMm, To ecTh 100.0143
JoJu1apa.

Tabnuuya 8.4 PeaynbTaTol YNPAaBNEHMA PLIHKaMKH GOHADB M weeiilapcxoro
thpaska no oTREALHOCTH

BOHAB Hisekuapcemid Gpask

Ofinaa cyMmma mpubhLma $271.544 $365.092
Ob1nee WACHO KOHTPAKTOB 14 14
Texyruit MAKCHMANBHBLIA PHCK B % 20% 20%
Texyrupii MarCIMANEHEIN pUCK

B JO/Iapax $55.144 $75.075

Tabnuua 8.5. Peaynbratsl o6vefUHEHWA PhINKOE GOHAOB K WBEHLAPCKOrD

Ppanka
Ofune pesynbTaTh
O61asa cyMMa prGEUTH $1.327.536
Ob11ee YHCI0 KOHTPAKTOB 25
Tekyii MAKCHMAIBHBIN PHCK B % 13.5%

TexyInpii MAXCHMANBLHEI PHCK B I0/Iapax $129.822
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PesynpraTel B Tabmuue 8.5. moyiydeHsl B HMTOr€ HNPUMEHEHMS
yIpaBJICHUs KAaHUTAJIOM IO METONy (PUKCHPOBAaHHOW MPOMOPIUH K
00beTMHEHHOMY TOPT(ETI0 HHCTPYMEHTOB.

Ot pe3ynbTaThl IOYTH HEBEPOATHbL. OaHAKO MOKa3aTenu
MOJATBEPKJIAIOT, YTO  YIOpPAaBJICHHE MOPTQENeM HHCTPYMEHTOB
ype3BblUaliHO 3(PPEKTUBHO 1O CpPAaBHEHUIO C  YIpPaBIECHUEM
(MHAHCOBBIMM MHCTPYMEHTAMHU H/WIIM CUCTEMaMH IO OTIEIBHOCTH.
OOpaTuTe BHUMaHUE, YTO YHUCTas MPUOBLIL YBEIMYMBACTCA O0Jee 4eM
BJIBOE, B TO BpeMs KaK cymMMa, IOJBEpraemasi pPHUCKY, HHUXKE IO
CpaBHEHUIO ympaBieHueM 0e3 ¢opmupoBaHus noptderns. Bor Takoii
"ypoxkait" Moker coOparh ympaBieHue KanutaioM. llpuuem ¢
MIOMOIIBIO TOJBKO JBYX (PUHAHCOBBIX MHCTPYMEHTOB B TEYEHUE ISITH-
JIETHETO Mepuo/a.

Uuciio KOHTPAKTOB, YYaCTBYIOLIUX B CAENKaX, ObIJIO paBHO 28. OTO
03HAYaeT, 4TO CAEIKU 3aKIioYajuch ¢ 28 KOHTpakTaMu Ha 000uX
peiHKax. Eciu cienyromuii curaai mocTymnaer oT pblHKa OOHIOB, TO B
TOProBJI€ Y4acTBYIOT 28 KOHTpakToB. Ecnu curHan xacaercs
mBeapckoro (ppaHka, ToO YMCIO KOHTPAKTOB TAaKK€ COCTaBIsAET 28.
Ecnu curnan mnoctynmaet ¢ oOOMX pBIHKOB, TO TOpryroorcs 28
KOHTPAaKTOB OJHOBPEMEHHO Ha O0O0OMX pBIHKaX. OTa KOHIEMIU
BBI3BIBAET OINpENEeJIeHHbIE TPYAHOCTH y HEKOTOPhIX Tpeuaepos.
[IpyurHa B TOM, 4TO JIOTUYHEE OBLJIO OBl TOProBaTh KaXKIbIM (hPMHAH-
COBBIM HHCTpYMEHTOM 1O 14 kOHTpakTOB. OAHAKO ATOT MOAXOM
MpaKTUKyeTCs NOpu OTcyrcTBUM mopTdens. Kpome Toro, umucio
KOHTPAaKTOB YBEJIMYMBAETCS B COOTBETCTBUH C 00BEMOM MpHUOBLIEH,
o0OecrneunBaeMbIX TOProOBJIEH, NPUYEM C YYETOM MaKCHMAaJIbHOI'O
0’XKHaeMOTO YOBITKA.

IIpoueHT npuObUIM, KOTOpas MOJABEPraercs pUCKY B cayyae
IIPUMEHEHUS] METO/Ia K OJJHOMY UHCTPYMEHTY, paBHsuIcs 20 10 KaKIoMy
pbiHKY. IlpoueHT pucka npu mopeosne ececo 28 Kommpaxmamu
cocraBiseT ToJpko 13,5. Ecnu oOree 4nMcno KOHTPAKTOB COCTaBIISCT
14 mo kaxaoMy pBIHKY, TO pHUCK Oyner paBeH 6,75%. Iloprdenu
SBIIIIOTCS CEPhE3HBIM HMHCTPYMEHTOM [UIs TOrO, 4YTOOBI 3aMETHO
NOBBICUTh 3()(HEKTUBHOCTh MeToJa (UKCUPOBAHHBIX MPONOPLUNA B

TOPIOBIJIC.

B3IBEULIMNMBAHWME
PbiIHO4YHDBbIX
MHCTPYMEHTOB

dopmupoBaHue MopTdenei, pacCMOTPEHHOE B MpeablaylIel
rJ1aBe, HEMOCPEACTBEHHO CBSA3aHO C TEMOM B3BEIIMBAHUS PBIHOYHBIX
NHCTPYMEHTOB. Bo3bMEM B KaueCcTBE MPUMEPOB-UILTIOCTPALUM PBIHKH
3epHa U S&P. Yuciao KOHTpPakTOB, y4acTBYIOIIMX B CHEIKaxX IO
Ka)XJI0My HMHCTPYMEHTY, cheinaeM paBHbIM 28. Mnm ke nydme Ha
KaX/IbIil KOHTPAaKT S&P KynuTh TpU WM YEThIpe 3€pHOBBIX KOHTPAKTa?
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Kaxnplii pa3, Koraa 1 NOAHUMAK 3TOT BONPOC HA CEMUHAPE, OTBET
3ByuuT npumepHo Tak: "EcrectBenno!" HekoTopeie yyacTHUKH
yOeXICHBI, 4YTO HA ATHUX JBYX PBIHKAX MPOCTO HEBO3MOXKHO TOPrOBaTh
OJIMHAKOBBIM YHUCJIOM KOHTpakToB. OHM OyayT CHOpPUTH O NOTEpH
I1yJibCa, ONPOBEpras BCe MaTeMaTU4YECKUE J0Ka3aTEIbCTBA.

[To cymectBy, MBI MOXEM HCIOJb30BATh KAaKHWE YTOJHO
(MHAHCOBBIC MHCTPYMEHTHI, KOTOPbIE Mbl MOJKEM Ha3BaTh, CKa)XeM,
"Ckanbl Mapca", win "Yautku". Mbl HCNoab3yeM 3TH HUHCTPYMEHTHI B
TOProBj€, OHU JAIOT OJHU U T€ XK€ I0Ka3aTeIM, 3aCTaBIIAIOT HAC
MPOU3BOIUTH MOXO0KHUE BhIYMCICHHSA. He nMmeer 3HaUYeHUs, HA KaKUX
peIHKax 3apabaTeiBaTh NpuObLIH. Ecium s ceromns 3apabortan 500
JI0JUTApOB, TO CMOJKETE JIM Bbl C YBEPEHHOCTBIO CKa3aTh, Ha KakKOM
pbiHke? Cymma Ha cyeTe TOXKE HUYEro He CKakeT HaM 00 3TOM.
Pa3zmep cueTa coBepiieHHO HE 3aBUCHUT OT THUIIA PIHKOB M CTPATETHUH,
WCIIONB3yeMbIX B TOoprosie. Takum oOpa3oM, JEHCTBUE YIIpaBJICHUS
KamuTajaoM Ha JII0ObIe HHCTPYMEHTHI OYJIeT OJTMHAKOBBIM.

OnHako clenyromuil MpuMep MOMOXKET MHE yOemuTh JaXe TeX,
KTO HE BEPHT, YTO COBMEIIATh PIHOK S&P ¢ TeM ke 4rciIoM KOHTPaKTOB
Ha JPYroM phIHKE HEBO3MOXXHO. B Hamem moptderne Mbl HCTOJIB3yeM
CHUCTEMY, KOTOpas TOPryeT 3€pHOM Ha JOJITOCPOYHOM OCHOBE. MbI
Tak)Ke BO3bMEM CHCTEMY 3aKIIOUeHHs clielok ¢ S&P500 B koHIE JHS,
KOTOpasi 3aKphIBAET MO3UITUH, €CITU TOPTOBJISI ObLJIa OTKPHITA B TEUEHUE
nas. Cucrtema, pabortaromiasi ¢ KOHTpakTaMHU Ha 3€pHO, JOIMYCKaeT
yobITOK B paszmepe 5.000 momnmapoB, B TO BpeMsl Kak cHCTeMa Ha
S&P500 momyckaer 15.000 mommapoB yoObITKa. CodeTaHWe 3STHX
CUCTEM MOTJO OBl JaTh CyMMapHyk moTepo B pasmepe 12.000
J0JITapOB.

B coorBeTcTBHM ¢ pacnpOCTPaHEHHOW MPAKTUKOW Ha KaxIble
TPU KOHTpPAKTa IO 3EpHY NPUXOIUTCS OAMH KOHTpakT S&P500,
MMOCKOJIbKY TTOTEHIIMATLHBIA YOBITOK IO S&P B Tpu pa3za 0oJbliiie, 94eM 1Mo
KOHTpaKTaM Ha 3epHO, M 10I00HBIN TOAXO0/T MTO3BOJISIET Kak OBl "BHIPOBHSTH
uHcTpyMeHThl". [lpexae 4yeM NpUMEHUTh 3TOT JIOTMYECKHM MpHEeM B
TOProBiie, HEOOXOMMO OTBETUTH Ha Bompoc: "KakoBbl mpeumyiiecTBa
"BpipaBHUBaHUA" 1O pbiHKaM?" Tpeiziepbl HCIOIB3YIOT 3Ty CHCTEMY
MIPOCTO TOTOMY, YTO OHA Ka)keTcsa JIOrM4HOM. Ho KakoBbI peasibHbIE
MpEeUMyIIECTBA "BpIpaBHUBaHUS"? EnuncrBenHO BO3MOKHOE
MIPEUMYILECTBO - YBEIWYEHUE MPUOBLIM 3a CUET POCTa YKMCIIAa TOPIYEeMbIX
KOHTpakToB. OJHAKO e€clii 53TO0 BEpPHO, TO 3a4eM [POU3BOAUTH
BbIpaBHHMBaHue? [louemy He BKIIOUMTH B MOPTQEND elie OJUH KOHTPAKT
S&P? Jlorn4Hblil OTBET COCTOUT B TOM, YTO €CIIM Bbl YBEIHYUTE YHCIIO
KOHTPAKTOB Ha OJIMH KOHTPAkT Mo S&P, To moTeHIman Bammx yOBITKOB
oyner cocraBiath 30.000 nonmapoB Tojibko o S&P. Oto BepHo. Ho na-
BaiiTe paCCMOTPUM CITy4ail, KOrJa Bbl TOPryeTe OJHUM KOHTpakToM S&P
MIPOTHB TPEX KOHTPAKTOB Ha 3€PHO.

Kak yxe ynmomMmuHanoce BbIlIE, €CIIM TOProBaTh B XPOHOJIOTUYECKOM
peKrMe, coueTasi KOHTPAKThI Ha 3epHO U S&P, yOBITOK COCTaBUT TOIBKO
12.000 nonnapos. [Tpuunna, o koTopoit yosiTok nomyyaercs 12.000, a He
20.000 nommapoB, 3aKIIFOYaETCs B TOM, YTO MAaKCUMAIbHBIE YOBITKU TI0 pa3-
HbIM HMHCTPYMEHTaM BO3HHMKAIOT B pa3zHoe BpeMsa. OIHAKO €Cld MbI
npuoOpereM elle OJUH KOHTPakT Ha 3€pHO, TO TOTEPU IO HEMY
MIPOM30MIYT OJHOBPEMEHHO C YOBITKAMH II0 TIEPBOMY KOHTPAKTY.
[TostoMy, ecnmu ™Mbl OyzmeM TOproBaTb TpeMsi KOHTPAaKTaMH, TO



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

BO3MOXKHbIE MoTepu no HuM coctaBaT 15.000 mommapos, a He 5.000.
[ockonbKy yOBITKM Cpa3y MO JBYM KOHTPAaKTaM HPUBOIAT K OOJIBIIEMY
HPOCEJAHHIO CUETA.

B pamke nipuBeieHbI pe3ysbTaThl pabOThI CHCTEMBI, B COOTBETCTBUH C
KOTOpPOH Tpeiiep MOKynmaeT WM MpojaaeT KOHTpakThl Ha S&P500 cpasy
MIOCJI€ OTKPBITUS U 3aKPBIBACT TO3UINH 110 OKOHYaHUM AHs. Eme omHmM
JOTIOJTHUTEIBHBIM TIPAaBMWIIOM BBIXOJA SIBJISCTCS 3alUTHAs OCTAHOBKA,
KOTOpasi pa3MEIIAeTCsl TAKUM 00pa3oM, YTOObI OTPaHUYHUTh YOBITKH.

S&P

OO0rmas yrcTast IpUObLITH =$59.212,50
118/203 BBIUTPBILIHON TOProOBIN

58% KOPPEKTHOCTH

Koaddunuent soiurpein/npourpein = 1,45
Cpennsist TOpropis =$291
MakcumabHast TIoTepst =$9.100

Cnenytomiasi rpyImima pe3ylbTaTOB COOTBETCTBYET OoJiee MPOAOIIKH-
TETbHOMY TpPEHAY, IMOJYYEeHHOMY B pe3yJbTare paboThl CHUCTEMbI Ha
PBIHKE 3€pHa.

3epHo
OO6u1as yucras NpUOBLIb = $21.925
28/52 BBIUTPHIITHON TOPTOBIU
53% npuObLILHOCTH
KoaddunmeHT BRIUTPHITI/ MPOUTPHITI =2,72
CpenHsist TOPTOBIISt =$421
MakcumainpHas noteps = $2.662,50

B cnez[yfomeﬁ pPaMKE€ II0Ka3aHbl PE€3YyJbTaTbl HCIIOJB30BaHUA
OTHUX JABYX CUCTEM JIA ABYX PA3JIMYHBIX HHCTPYMCHTOB!

Komounamus; S&P u 3epno

OO6mras yucras mpuObLIb =$81.137,50
146/255 BBIMTPBIITHON TOPTOBIIH

57% npuOBLILHOCTH

KoadduumenTt Berurpsim/mpourpeim = 1,64
Cpennss crenka =$318
MakcumaibHas moreps = $8.925

OO6mas uyucras NpuOBIIL paBHAa CyMME YHCTBIX MpHUObLIEH,
KOTOpPbI€ MOTYT IOJIYYUTHCS MPH HCIOJIb30BAHUU 3THX (PUHAHCOBBIX
WHCTPYMEHTOB  TIO  OTAEIBHOCTU. UYMCIO  BBIUIPBIIIHBIX U
IIPOUTPBIIIHBIX CAEJIOK OCTaeTcs NpeXHUM. He n3MeHArTcs Takke
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CpenHss cAenka W KOA(P(GUIUEHT BBIUTPHIIN/TIPOUrpsinir. OmgHAKO
MAaKCUMAaJIbHBII YOBITOK B 3TOM cily4yae orpaHuueH 8.925 nonnapamuy,
9TO MEHbIIE, YeM YOBITOK mo S&P, HO Oonblie, 4em IO 3epHY.
CooTHomeHne MEXy YOBITKaMU IO OAHOMY KOHTPakTy Ha S&P u 1o
OJHOMY KOHTPAKTy Ha 3€pHO COCTaBisdeT npubnusurenpHo 3,4. Ot1o
o3HauaeT, 4ro notepu no S&P B 3,4 paza Gombine yOBITKOB IO 3€pHY.
[TosTOMy Ui BBIpaBHUBAHHUS PHIHKOB Ha KaXKIbI KOHTpakT S&P
MPUXOJUTCA TPU KOHTPAKTA 110 3epHY. Pe3ynbTaTsl (IIperocTaBieHHbIC
nporpammoii "Performance I') moka3aHsl B pamMKe B BEpXHEH 4acTH
cTpanuusl 137.

[Tocne mpuoOpeTeHus: MOMOTHUTENBHBIX JIBYX KOHTPAKTOB Ha
3epHO YOBITOK YBENWYWICS, IO KpalHeW Mepe, Ha OJIMH TIOJHBII
KOHTpakT. Takum  o00pa3oM, MBI TOTEPSIIH  IPEUMYIIECTBO
pacripesiesieHnst YOBITKOB [0 OJTHOMY M3 ATHUX KOHTpakToB. llpnumHa,
0 KOTOPOH MBI HE MOTEPSIIN ITO MPEUMYIIECTBO B OTHOIICHHH 000UX
JIOTIOJTHUTENIBHBIX KOHTPAKTOB, 3aKIFOYAETCSi B TOM, YTO OCHOBHBIE
MOTEPH CBS3aHBI C MaKCHMalbHBIM YObITKOM 1o S&P, a He c
MaKCHUMAaJIbHBIM YOBITKOM TIO 3€pHY. BeposTHOCTB, YTO MaKCH MaTbHBIN
yOBITOK MPOU30iIeT B 1000 U3 MEPUOJIOB, KOT/Ia IO KaKOMY-IH00 U3
WHCTPYMEHTOB TIPOMCXOAWT MAaKCHMaJbHOE TMpOCEeNaHhe KamuTaaa
(yOwITKH TIO cuety), coctaisier 50/50.

I[IpudaBaenne 2 Konrpakros Ha 3epHo

OO6u1as yucras npubbLIL = $124.987
146/255 BBIMTPHIITHON TOPTOBIIH

57% npuOBLILHOCTH

Koaddumment Bemurpeim/npourpeim =1,8
CpenHss TOPro.ist = $490
MaxkcumanbHas noreps =$11.325

Ecnu 6b1 MBI n00aBUIM TpU KOHTpakTa Ha S&P BMecTO 3epHa, TO
pe3yabTaThl ObLIM OBl CIIEAYIOIIUMU:

JooaBaenue 3 KonrpakToB Ha S&P

OO0mmas yncras MpuObLIb =$199.562
146/255 BeurpseimHoi Toprosiau

57% IlpubbuibHOCTH

Koaddumuent Bemurpeim/nmpourpeim = 1,56
Cpenustst Toprosiist = $782
MakcumansHas [loteps = $24.375

MaxkcuManbeHbli yOBITOK B 2,74 pa3a Oosblie, yeM YOBITOK NpHU
00beAMHEHUN KOHTPAKTOB Ha 3epHO M S&P. Mbl yBenuuuiau yobITOK
B 2,74 3a cuer noGaBlieHUs IBYX KOHTpakToB. Eciu Obl MbI TOproBaim
ToJbKO S&P, To yoBITOK cocTaBuia Obl 27.300. BepossiTHOCTH TOTO, YTO
TaKUMU e OblIM Obl pe3yabTaThl B cilydae J100aBICHHUS KOHTPAKTOB
Ha 3epHo, paBHa 50/50.



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

[TockonbKy ympaBieHHE KaluTalOM MOXHO HCIOJb30BaTh Oojee
3¢ PeKTHBHO MPU MEHEe 3HAYUTEIBHBIX YOBITKAX, IOTHYHO 00bETUHUTH
OJIMH KOHTPAaKT Ha 3€pHO C OAHMM KOHTpakTOoM Ha S&P. Eciu mens
B3BEIIMBAHUS (PUHAHCOBBIX HHCTPYMEHTOB COCTOMT B TOM, YTOOBI
YBEIMYMBATh MNOTEHIHMAJIbHBIE NPUOBLIIM, TO ObBUIO OBl Jy4ine
o0ecrieynTh pPOCT OSTHX TNPUOBUICH 32 CUYET BBEACHUA HOB020
(MHAHCOBOTO MHCTPYMEHTA, a HE 3a CYET yBEIMYCHUS KOHTPAKTOB IO
Voice WCTONB3YEeMBIM HMHCTpyMeHTaM. [leiicTBysl mogoOHBIM 00pasom,
BBl MOJKETE YBEIMYHUTH YMCTYIO NPUOBLIH MOPT(HENs, a TaK)Ke IIaHCHI
Ha TO, 4TO YOBITKM HE OYyIyT COBHAJaTh MO BpEeMEHU. Bmepxy
crpanunbl 138 mpuBeaeHBI pe3ynbTaThl pabOTHl TOW K€ CHCTEMBI, YTO
MPUMEHSUTACh TI0 OTHOIICHUIO K 3€pHY, HO TEeTeph Ha PhIHKE OOHIOB.

BoHabl

OOmias yncras NpuOBLIL = $67.781
32/73 BBIUTPBIIIHOM TOProOBIIH

43% IpuObIIEHOCTH

Kosddumment Bpurpsim/mpourpeim  =3,18
Cpemnsist TOProBiIst = $928
MaxkcumanbsHas noTeps = $6.093

B cnenyromell pamke NpeaCTaBIEHBl pPE3yJbTaThbl, MOIy4aeMble
nociye o0beIMHEHHs TPEX KOHTPAKTOB: MO0 OJHOMY JIs 3€pHA, OOHI0OB
u S&P.

KomOuHanusi koHTpakToB Ha 3epHo, Bonabl u S&P

OO6u1as yucras npubbLIL = $148.918
178/328 BBIMTPHIITHON TOPTOBIIH

54% npuOBLILHOCTH

Koadduument seiurpeim/mpourpeim = 1,95
CpenHsist TOPTOBIISt = $454
MakcuMainbHas moTeps = $9.168

B gacTHOCTH, 3Ty KOMOUHAINIO HEOOXOAUMO CPaBHUTH C APYTOH,
BKJIIOUAIOIIEH TpU KOHTpAKTa Ha 3€pHO U OJUH KOHTpakT Ha S&P.
OOparuTe BHUMaHUE, YTO B MOCJEIHEH KOMOWHAIIMM MPUOBIIL Oblia
Ha 24.000 momnapoB Oomnblie, B TO BpeMs kak yOsiTok Ha 2.000
MEHbILIE. DTO MOXET IM0Ka3aThCsi HE CIUIIKOM OOJBIION CyMMOM, HO
notepsats 2.000 B pesynbrare ommOKu Oblio Obl HempusTHO. Kpome
TOTO, YIpaBJICHHWE KAHUTaJOM 3HAYUTEIhHO YBEIWYUBAET PAa3HUILY B
npubsn. [IpuMeHnB MeTol PUKCUPOBAHHBIX MPOTIOPIUH MPH AEITbTE,
paBHOU MOJIOBUHE MAaKCHUMAJIBHOTO YOBITKA, MBI TIOJIYUUM CIIEIYIOIINE
pe3ynbTarhl (CHayana A mopTdens ¢ JIByMs JOMOJHUTEIbHBIMU
KOHTpPaKTaMHu Ha 3€pHO, a 3aTeM ISl MOPTQens ¢ TpeMs KOHTPaKTaMHU:
10 OJJTHOMY Ha 3epHo, obnuranuu u S&R). (Cwm. ctp. 139).
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Tpu koHTpakTa Ha 3epHo M oauH Ha S&P c¢
y4eTOM yNpaBJIeHHsI KAUTAJIOM

OO0imas yrcTast IpUObLITH =$1.113.700
146/255 BoIUTpHIIIHON TOProBiau 57%
NPUOBLIIBHOCTH

MakcumabHast TIoTepst =$128.175

(11,5% npodur)
MakcumanbHO€ YUCIIO KOHTPAakToB = 20

OaMH KOHTPAKT HA 3€PHO, OJUH KOHTPAKT Ha
OOH/IbI U OJUH KOHTPAKT Ha S&P ¢ yueTrom
ylpaBJieHHs] KallUTAJI0M

OO0imas yrcTast IpUOBLITH =$1.890.175

178/328 BoiurphilIHON TOprosiau 54%

MPUOBLIBHOCTH

MakcumabHast TIoTepst = $266.000
(14% nipour)

MakcumanbHO€ YUCIIO KOHTpakToB = 30

B Teuenune BOCbMUIIETHETO NEpUO/ia TECTUPOBAHUS Pa3HUIIA B IPUObI-
nu coctaBmia 775.000 gommapoB. ITo MOX0XKE HA CHIKEHHE 3apab0THOM
wiatel npubmmuTensHo Ha 100.000 mommapoB B TOJ MPOCTO W3-3a
OIMOKA MpU B3BEIIMBAHUU (UHAHCOBBIX HMHCTPYMEHTOB. IlomMmmo
3TOTO, MOCTE TOJICYETa MOTePh OalaHC cYeTa NIl KOMOMHAIIMN U3 TPEX
pa3IUYHBIX UHCTPYMEHTOB Oyner 1.624.175 momnmapoB, B TO BpeMs Kak
JUTsI TIOPTQENS U3 TPpeX KOHTPAKTOB Ha 36pHO U OJHOTO KOHTpakTa Ha S&P
Oamanc cocraBmsier 985.000 gommapoB. Oto  obecmeumBaeT  60-
MPOIICHTHBIN MPUPOCT MPUOBUIN TIOCIIE TIOACYETa OOITICH CcyMMbl YOBITKOB!

Hekoropele Tpeiiepsl MOTYT HAUTH ATY TJ1aBY CIUIIIKOM CIIOKHOM ISt
MMOHUMAaHHUS. 3aKOHBI JIOTHKH HE COBIAJAIOT C 3aKOHAMH MaTeMaTHKH, PaB-
HO Kak ¥ Ha000poT. OTHAKO eciy Bbl B3IJITHUTE Ha JIOTUKY C TOUKH 3PEHUS
Yucell, a He TeKYIEeH WM CTaTUCTUYECKOW BOJATUILHOCTU PHIHKOB, TO
YBUIIUTE: BCE, YTO 3/IeCh ObLIO CKa3aHO, MMEET JIOTUYECKHIl cMbIcT. Tem
HE MEHEee, €CIIM Bbl BCE €IlIe UCTIBIThIBAETE TPYIHOCTH, 5 IOJIarato, 4YTo BaM

IIOMOZKCT CIICAYIOIIaA rijiaBa.
I ——————

B3IBEULIMNMBAHWME
MHCTPYMEHTOB
B NMPOLIECCE
YITPABJIEHMMA
KATMTNTAJIOM

B rmaBe 9 PpacCKa3bIBaJIOCh 00 AJIbTCPHATUBC B3BCIIMBAHUA
PBIHOYHBIX HHCTPYMCHTOB 10 MPUMCHCHUA Kakux-a100 METOA0B
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ynpasieHus kanutanoMm. CyTs crnocoba - B MPUCBOCHUU PA3NHYHBIM
WHCTPYMEHTAM  ONPENIEJICHHOH BECOBOM  KAaTeropuu, KOTOpOE
OCYILECTBJISIETCSI 8 X0Oe YIPABJICHUS KalUTaloM. DTOT MpoIllecc He
HYXXHO ITyTaTh C OMMMCAHHBIM B TJIaBe 9 cilydaeM TOProBIM KOHTPAKTaMHU
Ha 3epHO W S&P. Korma ympaBieHue KamwTaioM MPUMEHSIETCS TI0
OTHOIIEHWIO K  mopTdensM, KOTOpble  YXKe  IOJBEpIIUCh
B3BCIIMBAHUIO, YBEIWYCHHE pHUCKA O3HAYAET, UYTO KOJIUYECTBO
UCIIOJIb3YeMBbIX HMHCTPYMEHTOB TaKXe JOJDKHO OBITh YBEIUYEHO
MPOTOPIIMOHAIEHO OCYIIECTBICHHOMY B3BemnBaHuio. [locie Toro kak
CyMMa CpeJICTB Ha CUeTe MPEOJ0JIeBACT MEPBBIH YPOBEHb YBEIHMUCHUS
pUCKa, TO YHCIIO KOHTPAKTOB S&P MOKHO OBUIO YBEIUYUTHCS [0
IBYX, B TO BPeMsI KaK YMCJIO KOHTPAKTOB Ha 3€pHO - 10 mectu! Takum
obpa3om, ecnmu B moprdens BKIOYUTH 20 KOHTpakToB S&P, TO
COOTBETCTBYIOIIIEE UM YHCIIO KOHTPAKTOB Ha 3epHO coctaBuT 60 B
nporopiuu 3 K 1 (M0 OTHOIICHHIO K YKCIy KOHTpakToB Ha S&P500).
CnenoBatensHo, 20 KOHTpakToB Ha S&P MOXHO paccMaTpuBarh Kak
20 enuHMI], HA KAXIYI U3 KOTOPBIX MPUXOJUTCA MO 3 KOHTpaKTa Ha
3€pHO.

VYrpaBiieHHe  KamWTaJIOM  TPUMEHSET  JIpPYrod  MpHHITUI
PBIHOYHOTO  B3BemWBaHU. [IpaBHIBHO  yIpaBIsieMBIH  IpOIECcC
TOPrOBIIM  HAYMHACTCA C  OJWHAKOBOTO  YHCIA  Pa3UYHBIX
WHCTPYMEHTOB. Pasnuuus 3axkarouaromcs 6 ckopocmu, ¢ KOmopou
pacmem 4YuUcio KOHMPAKMO8 HA pa3HblX puiHKax. B cooTBeTcTBHM C
MepPBOHAYAIBHBIM CIIOCOOOM YIIpaBJICHUs, KaK TOJIBKO MPEO/I0JICBACTCS
OTIpeNIeICHHBI YPOBEHb KamuTajga, pPUCK HAYMHAET BO3pacTaTh
HE3aBHCUMO OT BHJIOB HCIIOJIb3YEeMbIX (DMHAHCOBBIX MHCTPYMEHTOB,
MTOCKOJIbKY YOBITOK MpH 3TOM KOMOWHAIIMU KOHTPAKTOB YK€ YUTEH MpH
IJIAaHUPOBAHUH. Hpyrumu CJI0BaMH, MPOUCXOIUT
NEeUHIMBHUAyalN3allsl PbIHKOB. Bce HauMHaeT CBOOUTHCS K UIpe B
ylyclia, B KOTOPOW KOHKPETHBIE pBIHKH, TE€HEpUPYIOIIHE YHCIa,
CTAHOBSTCSI MPOCTO HPPEIEBAHTHBIMU (M 3TO BEPHO, MOCKOJBKY IO
KpUBOM M3MEHEHHUs KalluTala CJIOKHO OINPENEIUTh, C MOMOIIBI0 KAaKHX
MHCTPYMEHTOB OBLIN MOJTyYEHBI PUOBLITH ).

[Ipu B3BEIIMBAaHUYM HHCTPYMEHTOB B XOJI€ YIIPABJICHUS KAITUTAJIOM Jie-
JIAeTCsI TOTBITKA BOCIOIb30BaThCSl MHANBUIYAIbHBIMU XapaKTePUCTHUKA-
MU KaXJI0T0 HHCTPYMEHTA U/UIU TOPrOBON CUCTEMBI, a Takke 3ddexTom
KOMOMHUPOBaHUS Pa3IMYHbIX PHIHKOB U IPUMEHUTH YIIPABJICHUE KalUTa-
JIOM TI0 OTHOILIEHHIO K K&KJOMY HHCTPYMEHTY B COOTBETCTBUU C €r0 UH]U-
BUYaJIbHBIMH TapaMeTpaMU C TOMOUIbIO JPYrHMX WHCTPYMEHTOB U
cucteM. Bce Tpu BuIa paccMarpuBaeMbIX HaMHU KOHTPAKTOB (OOHIBI,
S&P, 3epHO) MMelOT ompeneneHHbIE XapakTepucTuku. Hac uHTepecyeT
TOJIBKO OJIHA XapaKTEepPUCTHKA - MAaKCHUMAaJbHO O0XMJaeMble YOBITKH.
Ecnu makcumanbHO 0Xkujgaemblii YOBITOK 1Mo GoHaaM coctasiser 8.000
noJutapoB, o S&P -12.000 monnapos, a no 3epHy - 4.000 gommapos, To
PBIHOYHOE B3BEIIMBAaHHE, NMPHUMEHSIEMOE B COYETaHUHM C YIPaBICHUEM
KalmuTajaoM, TOKaXeT, 4TO JJIsi KaKJIOTO BUAAa KOHTPAKTOB MOTpeOyeTCs
ornenbHas AenbTa. OpHako mpu 3TOM OyaeT co37aBaThCs MPHUOBLIB,
KOTOpasi TMO3BOJIUT IPEO0JI0JEeBAaTh KaX/bli YpOBEHb pPOCTA, HCIOJb3Ys
KOMOMHAIIHIO BCEX TPEX PHIHKOB.

Hanpumep, ecnu ofue noTepud MO BCEM TPeM HHCTPYMEHTaM
cocraBwin 12.000 mosnapoB, TO B COOTBETCTBUM C OPUTMHAIBHBIM
METOJIOM YNpaeneHusi KaluTajIoM 4YHCIO KOHTPAKTOB JUISL BCEX TPeX
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PBIHKOB YBEJIMYMUBAETCS C JesbToi, paBHoi 6.000 nosyutapos. [Ipuuem 75
MPOLIEHTOB KOMOMHHMPOBAHHOTO YObITKa obOecneumBaercss S&P, B 1O
BpeMs Kak Ha OOHJIBI M 3€pHO MPHUXOJUTCS 25 TPOLEHTOB MOTepPh. Takum
00pa3zoM, B TIEPHO/ YOBITKOB YUCIIO KOHTPAKTOB 1Mo S&P cooTBETCTBYET
KOJIMYECTBY KOHTPAKTOB 1O TeM (PMHAHCOBBIM MHCTPYMEHTaM, KOTOpbIE
HE Jal0T TaKOH K€ MPOIEHT YOBITKOB. B pesynprare 4ucio KOHTPaKTOB
Ha S&P yBenMumMBaeTCs B COOTBETCTBHU C AeabToi B $6.000, KOaMuecTBO
KOHTPaKTOB Ha OOHJbI Bo3pactaer ¢ nenproi B $4.000, a Ha 3epHO - ¢
aenvroit B $2.000. CHavana JO/DKHO —YBEJIMYUTHCS —KOJIUYECTBO
KOHTPAaKTOB Ha 3€pHO, 3aTeM Ha OoHApI, a motoM - Ha S&P500. B
CYITHOCTH, Ha OJHOM HM TOM € YPOBHE YHCIIO KOHTPAKTOB Ha 3EPHO
YBEIIMYUTCS JI0 TPEX, B TO BpeMsl KaK KOJMYECTBO KOHTPAKTOB Ha S&P
yBEeNMUYUTCS 10 JBYX. HO HauMHaTh CleayeT ¢ OJHOTO KOHTpAaKTa IO
Ka)XJIOMY PBIHKY.

DTOT METON HE CIIEAYeT IyTaTh C ypPaBHUTEIHHBIM B3BEHIIMBAHHEM
WHCTPYMEHTOB, KOTOPO€ TIIPOU3BOJMTCS 3apaHee M B YIPaBICHUE
KalMTaJloM HE BXOJMUT. B3BemmBaHWe B TIpoliecce YIpaBJICHHUS HE
SIBJIIETCSI BbIpaBHUBAHUEM pBIHKOB. OHO, cKOpee, MpescTaBiseT coOoi
MIPUCBOCHHUE BECOBBIX KATErOpWil pa3iMYHbIM YpOBHsAM pucka. Ecmm
OJIMH WHCTPYMEHT T'e€HEpHpPYeT MEHBIIYI0 CTENeHb PHCKa, TO MBI HE
YBEIMYMBAEM 3TOT PUCK JI0 YPOBHS PHCKA IO JIPYrUM HHCTPYMEHTaM.
Mpbl yBemMYHMBaEM KOJIMYECTBO KOHTPAKTOB IO TEM HWHCTPYMEHTaM,
KOTOphI€ OTIMYAIOTCS MEHBIIUM pHUCKOM. Takum 00pa3oMm, MBI
BHIPABHMBAEM TIOTCHIMAT TPUOBLIM HHCTPYMEHTAa B COOTBETCTBHU C
NpUOBLISIMH, KOTOpbIE OH co3maeT. IloMHUTE, YTO BCE WHCTPYMEHTHI
BKIIIOYAIOTCS B MOPTQEns B PaBHOM KOJIWYECTBE, IO3TOMY MBI HE
YBEJINYMBAEM PHCK.

EcTp HECKOJBKO MOMEHTOB B YIPaBICHHM KallUTAJIOM, KOTOpBIE
HEOOXOMMO TPUHATH BO BHHUMAHHWE, OCYWecmeisis B3BEIIUBAHUEC
WHCTpYMEHTOB. Bo-miepBoIx, 310 Oosiee addexktuBHas hopma ynpasienus
KanuTajgoM. MeToa TO3BOJSET YBEIMYMBATH YHCIO TOPTYEMBIX
KOHTPAKTOB I10 OJIHUM HHCTpyMEHTaM ObICTpee, 4eM 1o apyrum. Otcrona
POCT JEMOHCTPUPYET T€OMETPUUECKOE YCKOpeHue. Bo-BTophIX, HecMOTps
Ha TO, YTO METOJ HE BBIPAaBHHMBAECT PHCKU IO KAKIOMY TOPryeMOMY
PBIHKY, BKIIIOYEHHOMY B TOPT(]eEIb, OH CJIerka yBEIMYMBACT BO3MOXKHBIN
yOBITOK. UHCIIO KOHTPAaKTOB, KOTOpBIE OOECIEeYMBAalOT OOJBIIYIO YacTh
COBOKYITHBIX ITOTEpPb, YBEIMUYMBACTCS C MEHBIIEH CKOPOCTHIO. [Ipn 3TOM
KOJIMYECTBO TAKMX KOHTPAKTOB MOXKET OBITh MEHBIIIE, YeM JPYrHX, HO B
MOMEHT YOBITKOB YHCJIO KOHTPAaKTOB IO JPYIHMM pBIHKaM pPE3KO
Bo3pacraeT. B pesymbrare Tpelzep MOXKET HCIONb30BaTh Oosiee
KOHCEpBaTUBHYIO JenbTy. Bmecto !/2 oT MakcumanbHOrO YOBITKA B
KaueCcTBe JeTbThI MOXKHO B3STh /4 OT yOBITKa 10 Kaxmoil cuenke. Ecmm
yOBITOK OyZeT OcTaBaThCs Ha TOM K€ YPOBHE, YTO M BHa4aie, MOXXHO
MOJTY4YUTH OOJIbIIE TPUOBLIH.

B tabnuue 10.1 npencTaBiaeHsl THIIOTETUYECKHUE PE3YIIbTAThl TOPIOB-
o1 He(Thlo, OOHJAMU U SIMOHCKOW MEeHOM. JlaThl BBIMBIIUICHHBIE, OHU
MPOCTO YKA3bIBAIOT, YTO CJIEJIKUA MO0 BCEM MHCTPYMEHTaM 3aKJIHOYalhCh
osHOBpeMeHHo. Kpome 3Toro, yObITKM BOOOIIE HE (UKCUPYIOTCS: BCE
cnenku npuHocAT npuObue 1o 500 mosmapoB. COOTBETCTBEHHO MOCIHE
npoBefeHus 18 ToproB wumcras mnpuOBUTL B 3TOM ClieHapuM 0e3
yIpaBiieHus KanutaioM cocTtasiseT 9.000 royutapos.
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Tabnuya 10.1 Toprosan MCTOPHA AnA 3 pLilKOB
Hedr = $300, Bougsl = $600, firorckas nena = $900

Banawnc

BxopBuixog PhinOK P/L* cueta KoxTpaKTed
1/1/98 1/1/98 Boumw $ 500 $ 500 1
1/2/98 1/2/98  AnoHckana weHa 1.000 1.500 2
1/3/98 1/3/98 Hedte 1.500 3.000 3
1/4/98 1/4/98 Boumu 1.500 4.500 3
1/5/98 1/5/98 flmoHcHKas meHa 1.500 8.000 3
1/6/98 1/6/98 Hedre 3.000 9.000 6
1/7/98 1/7/98 BoHar 3.000 12.000 6
1/8/98 1/8/98 HnoHcKads neHAa 2.500 14.500 5
1/9/98 1/9/98 Hegre 5.000 19.500 10
1/10/98 1/10/98 Boxaet 4.000 23.500 8
1/11/98 1/11/98  fnoHckad HeHa 3.500 27.000 7
1/12/98 1/12/798 HedTs 6.500 33.500 13
1/13/98 1/13/98 Boumel 5500 39.000 11
1714798 1/14/98  fnoHckad HeHa 4,500 43.500 9
1/15/98 1/15/98 Hedtb 8.500 52.000 17
1/16/98 1/16/98 Bouawm 6.500 58.500 13
1/17/98 1/17/98 AnoHCcKa#A HeHa 5.500 64.000 11
1/18/98 1/18/98 HedrTs 10.500 74.500 21

* Bee caenku B cronone P&L Sasupyores Ha $500, coanaHHRIX Of-
HMM KOHTDAKTOM.

Tabnuna nmokasbIBaeT, 4To KO BceM (PMHAHCOBBIM MHCTPYMEHTaM IpH-
MEHSUIUCh Pa3JIMYHbIE BEJIMYUHBI IEIbThI, COTJIACHO METOY (PMKCHPOBaH-
HBIX TIportopuuid. [yis Hedtr ucnosp3oBanack nenbra, paHas 300 mosma-
pam, mis OoHmoB nmenbra cocrtaBwia 600 mosutapoB, a it uensl - 900
nosnapoB. Jlpyrumu clioBaMH, Kak TOJBKO pa3Mep cyeTa MOAHSIICS
Boime 300 moyutapoB (HE3aBHCHMO OTTOTO, KaKOM HMHCTPYMEHT CO3JIal
MPHUOBLIL), YMCIO TOPTYEMBIX KOHTPAKTOB Ha HE(Th YBEIMUYMUIIOCH Ha
eauHuily. OJHAKO YMCIIO KOHTPAKTOB Ha OOHJIBI U MEHY IMO-TIPEKHEMY
Oyner paBHO enuHuIe. Eciau pa3smep cpeacTB Ha cueTe MajaeT HUXKeE,
yeMm Ha 300 m0JIapoB, TO YHCIIO TOPTYEeMbIX KOHTPAKTOB Ha HE()Th BHOBb
camwkaercs Jlo omHoro. Yucno KOHTpakToB Ha OOHABI YBEUYMBAETCS JI0
JBYX TOCIe TOrO, KaK CymMMa IpUObUIM JOWMIET, Mo KpaiHel Mepe, 10
$600. TTo HE0OX0AMMOCTH TIPHOBLTE MOXKHO 00ECIICYUTh TOPTOBJICH JABYMS
KOHTpakTamu Ha HepTh. Ha ypoBHe B 600 107171apOB YHCIIO KOHTPAKTOB Ha
He(Th OCTaeTcss paBHBIM OJTHOMY, & KOJMUYECTBO KOHTPAKTOB Ha OOHJIBI
YBEIMYMBAETCS 10 ABYX, B TO BpeMs KaK YHCJIO KOHTPAKTOB Ha UEHY OyAeT
paBHO OJHOMY JI0 TOH TMOpbI, MOKA cyMMa TPHOBLIM HE MPEOIONICET
ypoBeHb 900 nosiapos.

Jast tadauner 10.1:
CronOuet 1 u 2 = JlaTel BX0Ja U BBIXO/1a U3 TOPTOBIIH

Cronben 3 = Topryemsiii peiHok Ctonbern 4 = [IpuGbuib
0 KaXK/10M OTJIETIbHOM TOpromiie (MpuobLTh
oTIpesienseTcs MyTeM YMHOKEHHsI 3HaUE€HUs B CTOJIOLE
6 Ha 500 nonmapos. 500 nomapoB Oblila cymma
pUOBLIN OT TOPTOBJIM OJHUM KOHTpakToM). Cromnbers 5
= YucTelii 6ananc cuera, KymynsatuBHO Ctonber 6 =
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YUucno KOHTPAKTOB, 110 KOTOPBIM OCYILECTBIISETCS
TOPIrOBIIA

Jast Tadauubt 10.2:
CronOupt 7 - 9 = YpoBHU cueTa, Ha KOTOPBIX
YBEJIMYHUBACTCS YMCIIO KOHTPAKTOB IO
KOKIOMY UHCTPYMEHTY.

Hamnpuwmep, B ctpoke 7 cronbua 10 crout 3nadenue §. 1o
03Ha4yaeT, YTO MUHUMAJIbHBIN pa3Mep CPEJICTB Ha CUETE VIS
TOProBiu 8 KoHTpakTamu cocranisieT 8.400 nonnapos st
HedTH, 16.800 momrapos - st 60HA0B U 25.200 - [Tt UeHBI.

Cron0ert 10 = Yucno TopryeMbIX KOHTPAKTOB JUIst
Ka)XJIOTO YPOBHS (IIPUBEAECHHOTO B CTOJIOIE 7)

OT1OT cueHapuil npespaimaet npudsuib B cymme 9.000 nomtapos
W3 pacuera TOProBIM OJHUM KOHTpakToM B 74.000 nomnnapos!
CpaBHuUTE 3TO CO cliyyaeM, Korja jaeibTa, paBHas $900, ucrnonb3yercs
JUTS. BCEX MHCTPYMEHTOB. JTO yMeHbIIHT npuObLIh ¢ $74.500 mo Bcero
b $45.000. Yuctast npuObLIb OT MCIOJIB30BaHUS AeIbTH B $600
JUIE BCEX MHCTPYMEHTOB Oyzaer coctaBiaTh $62.500, a mpu aenbre,
paBuoii $300, mpuobute cocraBut $111.500. OnTUMasnbHas AeTbTa,
KOTOPYIO MOXHO HCIIOJIb30BaTh JJIsi BCEX PBIHKOB, cocraBiisieT $475.
Ona pomkHa nate $77.000 uucroit mnpuObLIM TpH TOproBie 17
KOHTpaKTaMH (C y4€TOM BCEX PHIHKOB).

Kirouom K cuTyanuu SBISETCS TMOTCHIHAIBHBIA YOBITOK. Ecim
KakoH-In00 pBIHOK MM METOJ MMEeT TEHICHIMIO JaBaTb
3HAUUTENbHbIE YOBITKH, TO 3TOT PBIHOK OyJeT "TOPMO3HUTH» Apyrue
PBIHKH, MTOTOMY YTO J€1bTa BBIYUCIAETCA MO MAKCUMaJIbHOM CyMMe
yObITKOB. [IpW wuCHONB30BaHWM JAEIbTHI, paBHOW $475 s Bcex
UHCTPYMEHTOB, YHCJIO KOHTPAKTOB, KOTOpble  OOECNEeYUBaIOT
OCHOBHYIO 4YacTh MOTeph, Oymer 17, a He 13, Kak 3TO MOKa3aHO B
tabmmumax 10.1 u 10.2. Takum oOGpa3om, puck OyaeT cierka Buime. B To
KE BpEeMs 4YMCIO JPYrUX KOHTPAaKTOB YBEIMUYUBAaeTcad ObICTpee U
€CTECTBEHHBIM 00pa30M KOMIIEHCUPYET MOTEPH.

OTOT METOJA HE BCErAa MO3BOJISET MOJy4yaTh OOJbIIE MPUOBLIH
IpU MEHbUIMX noTepsx. OHaKo, NEHCTBYS MO JOIMYECKOM Mojenw,
ONMCAaHHOW B 3TOH IUlaBe, Tpeljaep AOJKEH JOCTHYb MOJIOKHUTEIbHBIX
pe3ynabratoB.  BooOme  reomerpuueckuii  pocT,  BBI3BaHHBIN
IPUMEHEHUEM METOJa, JOJDKEH MpOsSBUThCS paHbiue. Ywucio
TOPryeMbIX KOHTPAKTOB, XapaKTEPU3YIOLUUXCS MEHBUIUMHU MOTEPSIMHU
KanuTana, OyJdeT YBEJIWYUBATHCS OBICTpEE IO CPaBHEHHIO CO
CIIEHapHeM, KOTa /Uil BCEX PhIHKOB HCMOJIb3YEeTCs OAMHAKOBAs J1€JIbTA.
Ecan xorture, BBl MOXeETe MPOTECTUPOBATH 3TOT METOJA CaMH: OH
BKJIIOYEH B OOJBIIMHCTBO TMOCIEAHUX BEPCUH MPOrpaMMBbl IO
¢unancoBomy MenemkMenTy "Performance I
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TaGnuya 10.2 CnpasoyHan TabAMLA ANR TOPrOBAM NO MeTOAY PHKCHPOBAHHON
NponoOpLUMH €O tNeLHanbHbiM Bbifopom no3hdnuwenTa

Yposens Yposedb Ypoeens
Hedrw* Gonpon' ANOHCKOH HeHbi" KowrpaxTel
$300 $600 $ 900 2
900 1.800 2.700 3
1.800 3.600 5.400 4
3.000 6.000 9.000 5
4.500 9.000 13.500 6
6.300 12.600 18.800 7
8.400 16.800 25.200 8
10.800 21.600 32.400 9
13.500 27.000 40.500 10
16.500 33.000 49.500 11
19.800 39.600 59.400 12
23.400 46.800 70.200 13
27.300 54.600 81.800 14
31.500 63.000 94.500 15
36.000 72.000 108.000 16
40.800 81.600 122.400 17
45.900 91.800 137.700 18
51.300 102.600 153.800 19
57.000 20
63.000 21
69.300 22
75.800 23
82.800 24
90.000 25

11

APYIMME ClINnnoCcobbl
SALINMTbBbI TIPNMBbBbITIN
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B rnaBe 2 Mbl B 0OmMX dYepTax OOCYAMIM HEKOTOPHIC THIIBI
yIpaBICHHUS KalUTAIOM, a TaKXKe XapaKTEPUCTHKU IPAaBHIbHBIX U
HEMpPaBUIbHBIX METOJOB YNpaBjicHUs. $1 yKa3bIBaj, 4TO MPAaBUIbHOE
yIpaBJIeHUE KalUTalOM, BO-IEPBBIX, MOXET OBITh MaTEMaTUYCCKU
000CHOBAaHO U, BO-BTOPBIX, OHO IMOMOTaeT PEIIMTh 3aJ[auH, CBSI3aHHbIC
C PHUCKOM M BO3HArpakJcHueM. PaccmaTpuBacMble HHXKE METOJbI HE
OTHOCATCS K 0O0JIACTH YIPaBJICHHS KalHMTalIoOM B IMOJHOH Mepe. Mx
HEeJb3s JI0Ka3aTh MAaTeMaTHYECKHUM IyTeM, OHH IOMOIalOT PEIIUTh
npobieMy yOBITKOB W 0Oojiee HU HAa 4TO HE mpereHAyrT. Ho u atn
METOJIbI MOT'YT BaM INPUTOJUTHCS B TOPrOBOW IMPAaKTHKE, MOITOMY S
PEKOMEH/IYIO BaM MX TIIATEIBHO H3yYHUTh.

NMOCJNIEQOBATEJIbHOCTb BbIUIPbILUHbIX
U NMPOUIPbIWLHbIX COENOK

Jlonroe Bpemsi CUHTAIOCh, YTO KAaKUM-TO 0Opa3oM HECKOJIBKO
Y6BITO'-IHI)IX WJIM BBIUTPBIIIHBIX CACJIOK IIOJAPA OTKPBIBAIOT IICPEN
TpeHiIepoM MIMPOKHE BO3MOKHOCTH MONTY4YUTh NpuObLIb. [lomynsphas
JIeTeHa YTBEPXKIAET, YTO IMOCIIEN0BATEIbHOCTh YOBITOUHBIX CIEIIOK
pearbHO yBEIIMYMBACT BEPOSTHOCTh COBEPIICHUS MPUOBIIBLHBIX
caenok. M HaoOoOpoT: ecaum MeToJ WM CHUCTEMa Jajll HECKOJIbKO
MPUOBUIBHBIX TOPTOB MOJIPSI/I, TO BO3PACTAET BEPOSITHOCTh YOBITOUHOM
caenku. B pesynbprare Tpeiepsl mepecTaioT 3aKII04aTh CACIKH 10 TeX
Mop, MOKa METOJl WJIM CUCTEMA HE AaAyT, IO KpaHEH Mepe, HECKOJIbKO
yOBITOYHBIX CAETOK MOAPS.

OTH JETeHIbI MOPOXKACHBI PA3HOOOPA3HOM KUTEUCKOW MPAKTUKOM,
OJIHAKO MaTEMaTHYECKH J0Ka3aTh 3((HEKTUBHOCTH MOJOOHBIX TEOPHUI
HEBO3MOKHO, OCOOCHHO B TOpromiie. B HEKOTOPBIX 00JACTAX >KU3HU
HECKOJIbKO OJIMHAKOBBIX HCXOJOB TMOAPAN JEHCTBUTEIBHO MOTYT
03HAYaTh KapAWHAJIbHYIO IEpeMeHy cuTyanuu B Oyaymem. OIHaKO st
TOr0, 4YTOOBI MOXKHO OBLJIO HPUMEHUTh MaTeMaTU4YeCKHil pacder,
HEOO0XO0IUMBI OlpeaeeHHble YCIoBUs. B »3Toil riaBe mposicHsaeTcH,
re U NOoYeMy TaKHe YCIOBUS MOTYT OBbITh CHpaBeAuBbIMU. U,
HaKOHEIl, 3Ta TJIaBa OMHUCHIBAET BO3MOXKHBIE COOTHOILICHUS MEXIY
pa3NUYHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU U 3TOM Teopueil. XoTs
HUKAaKOW MaTeMaTH4ecKOM TMOJOIUIeKH 3/eCh HeT, TeM He MeHee
CYIIECTBYIOT HEKOTOPbIE MHTEPECHBIE MBICIU IO HCIOJIb30BAHUIO TO-
JNOOHBIX SIBIICHUM B peajbHO BO3HUKAIOIIUX TOPTOBBIX CUTYAIIHIX.

S mopo3peBar, 4TO OOJBIIMHCTBO TEOPHM, OCHOBaHHBIX Ha
3¢ dexTe HECKONbKUX CIEAYIOMHMX APYr 3a JAPYrOM BBIUTPHIIIHBIX
W/WAM  TPOUTPBIIIHBIX CIEIOK, MPOHUKIO B MHP TOPTOBIUM U3
a3apTHHIX Urp. A3apTHas Urpa OCHOBaHA Ha Teopuu mojoc. JIr6oi
npodecCHOHANBHBIA UTPOK CKaXXKET BaM, YTO HEBO3MOXKHO OOpaTUTh
HeOJIaronmpUsATHYIO CUTYallMIO B CBOIO MOJB3y. TakuMm 00pa3oM, CXEMBI
ynpaenenuss KaluTaaoM, KOTOpble HCHOJB3YIOT a3apTHHIE HWIPOKH,
OepyT cBoe Hayaio B cdepe ympaBieHHUs MOJOCAMH yAad U HeyAad.
BcmoMHuM mpumep ¢ moaOpachlBAaHHMEM MOHETHI W Tapu  C
OTpPULIATEIHLHBIM 0XXUJIaHUEM. B HEKOTOPBIX CUTYaIUsAX
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MaHMIIYJIMPOBAaHUE pa3MepaMU CTaBKM IIapu B COOTBETCTBUU C
[oJ0caMu yJad U HeyzAad MO3BOJISUIO YBEIMYUTH NpuObLIun. OnHaKo B
IpYrux INpUMEpax, I/I€ TAKXKE HMCIOJIb30BAJIUCh MOJIOCHI, PE3YyibTar
nonyyancs Xxyxce. 51 He YTBEpKIalw, UYTO SBISAIOCH S3KCIEPTOM B
a3apTHBIX UIPAaxX U XOPOIIO 3HAK CTaTUCTUKY. S He urparo ais Toro,
9TOOBI 3apad0OTaTh HA UTPE JICHBIY, HO ¥ HE CUUTAIO UTPY YEM-TO BPOJIE
pa3BiedeHus. Sl He TOT YEIOBEK, KOTOPBIN HCIBITHIBAET "CMYTHOE
4yBCTBO'", COBEpILIasi Kak1e-Inbo AeHCTBUS, KOTOPbIE MOTYT C TEUYEHUEM
BPEMEHHU OTHATH Y MEHA J€HbI'U. Sl HE HAX0Ky HMYEro BOJHYIOLIETO B
TOM, YTOOBI y4acTBOBAaTh B UTpax, I'/Ieé MOKHO CMOIIeHHHYaTh. [Ipenmo-
JOXHM, YTO BaM HpaBUTCS OOKC, HO BBl HE SBISETECh HHU
npodeccuoHaioM, HHU JaXe JoouTeneM, BBl MPOCTO HUCHBITHIBacTE
YIOBOJIbCTBHE, KOIZa BBIXOAUTE HAa PHUHT CPa3uTbCs C APYTUM
HEOIBITHBIM OOKCEpPOM, KOTOPBIN MOCIIe MEePBOro BaIIero yaapa cpasy
oTnpaButTcd B HokayT. [loHpaBmiach Obl BaM 3Ta 3aTesi, €ciid Obl BBI
JNOJDKHBI ObLIM BBIMTH Ha puHr c... Maiikom Taiiconom? Ecau
noOeUTeNh UTPHl TOTy4YaeT 25 MHJUIMOHOB JIOJUIAPOB, TO KTO, IO-
Baliemy, J0JkeH Beiurpath? KakoBa Obliia Obl y BaC BEPOSITHOCTH OJIEP-
*aTh mobeny? OTO TO; UTO s HAa3bIBal0 MOIIEHHHYECKOH OOpbOOil.
MouieHHHUYecKas O3HayaeT HecnpaBeiuBas. VHTEpecHO, KaKOBBI
Ob11M OBl MIaHCHI BHIUTPaATh napu? COBEpIIEHHO YECTHO, Aa)Ke HE 3Has,
KTO BbI, s1 0€3 COMHEHMs IIOCTaBIIO AeHbIM Ha Maiika Talicona u
Ha30BY MOJIOOHYIO HHBECTULINIO COBEPIIEHHO 0€301acHOM.

TouHO Tak ke MHAYCTPHUS Ka3MHO BKJIAABIBAET OTPOMHBIE CYMMbl
JIEHET B TO, YTO OHU CUUTAIOT COBEPUIEHHO 0€30MacHON MHBECTUIUEH.
Sl He HCKyLIEH B a3apTHBIX Hrpax, HE 3HAI0 MpaBWI, HE HMEIO
HEOOXOUMON CTAaTUCTHKH, HO S XOPOIIO 3HAK HECKOJbKO Bemied.
OHM TPEJCTABIIAIOT COOOW T€ MPUYHMHBI, IO KOTOPHIM sI HUKOT/Aa HE
Opollly HU €TUHOM MOHETHI B UTpaJIbHbIE aBTOMAThI U HE Oy1ly UTrpaTh B
pyierky. Her Hukakoil MaremMaTHYeCKOW TrapaHTHH, YTO MOXKHO
JIOBEPATH MPOU3BOJIBbHON cMeHe "ynauHbiX" U "HeynauyHbIX" MoJocC.

TEOPUA NOnocC...

[Tomockl ynmau W Heymad TMpH  MOAOpachIBAHMM  MOHETHI
MPEJICTABISAIOT COOOH TOBOJIBLHO HHTEPECHOE siBjeHrue. CunuTaercs, 4To
Mocjae IIECTH IIOJ PsAa TNPU3EMIICHHH MOHETHI OpJOM BBEpX
BEpPOSITHOCTh, YTO B CEIbMOM pa3 BBIMAAET pEIIKa, CYIIECTBEHHO
Bo3pacTtaeT. MareMarndyeckoe  J0KazaTelbCTBO  3TOW  TEOPHH
omr604yHOo: 100 MPOLEHTOB IENATCS HAa YUCIIO MO0pachiBaHUi (ILTIOC
€IMHMIIA), a 3aTeM IMOJy4YeHHBI pe3ynbrar BbluuTaercs u3z 100
MIPOIICHTOB.

Ecnu Tpu pasa moapsAx BbIafaeT penika, TO BEPOATHOCTb, YTO B
CIIEYIOLIUI pa3 MOHETA yHaJeT OpJIOM HaBepX, cocTasiseT 75%:

100%/ 4 = 25% 100% - 25% = 75%

CrnenoBarenbHO, 4eM OoJibllie OpOCKOB, TE€M MEHBIIEE YHUCIIO
BeiunTaercs u3 100 mporenToB. Crenys 3TOH JIOTUKE, €CIM OJHA U Ta
K€ CTOPOHA BBIMNAJET MOJPSJ CTO pa3, 3TO 03HAUAET, UTO BEPOSITHOCTh
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TOrO, YTO B CJIEIYIOUIMI pa3 BBINAAET Apyras CTOPOHA, COCTaBJISIET
100/101= 0,99; 100 -0,99 = 99,01 nporenta. Ecau Obl 3TO mpaBuiIo
cOOJII0/1aJI0Ch B PEAJIbHOCTH, TO MBI OBl BCE JaBHO paz0oraTenu, Uurpas
B Ka3uHO!

IIpn nepBoM noadOpachblBaHUM MOHETHI B BO3AYX BEPOATHOCTH
TOTO, YUTO BBITIAJIET pelika, coctapisieT S0 mpoueHToB. PaBHOBEpOSITHO,
YTO MOHETA MPU3EMIIMTCS OpJIOM HaBepX. Mbl oj0pacsiBaeM MOHETY,
M OHa Iajaer Hapepx pemkou. [Ipennonoxkum, 4ro Tenepp HIaHCHI
IIPU3EMIIMTECS OpPJIOM BBEPX BO3pacTarT. MareMarndeckue IT0BOMBI,
KOTOpBIE OOBIYHO TMOJAEPKUBAIN 3TO MPEIINOJIOKEHNE, OCHOBAHBI Ha
TOM, YTO MOCJIEAYIOIME 1Ba IPU3EMIICHU JaayT B IIEPBBIN pa3 opel, a
BO BTOpOH - pemky. MoHera monOpachiBaeTcsi, 1 BHOBb BBINAJaeT
pemka. Temepp mMbl mMeeM Takoi packinan: 50% x 50% x 50% =
12,5%.

Takol X0J MBICJIEH OIMIMOOYHO OMHUPAETCS Ha JIOKHYIO aKCHOMY:
3aBUCUMOCTH HCXOJOB Jpyr OT Jpyra. DTO O3HA4YaeT, YTO MCXOJ
CIIEAYIONIETO MOI0pachiBAaHUS MOHETHI B HEKOTOPOW CTETIEHH 3aBUCUT
OT HUCXOJa Mpenblayuiero mnojaldpachiBaHus MOHETHI. Ormnpeenenue
3aBUCHUMOCTH BBISICHSACTCS HaJWYMEM BJIUSHHS WM BO3JICUCTBUS Ha
mporiecc ToAOpachiBaHUST W3BHE CO CTOpPOHBL. HesaBucumocTh
O3HauaeT TMIOJHOE OTCYTCTBHE TMOJYMHEHHOCTH YEeMYy-JIMO0 WIu
BO3JCHCTBUS € KakOW-TMOO BHEMIHEW CTOPOHBL. YTOOBI YHCIIO
OJIMHAKOBBIX MICXOJIOB, CIEAYIONIUX APYT 3a JAPYroM, MOBIHIIO Ha Be-
POSITHOCTh  MOCJEAYIOUIET0  MCX0Ja, JIOJDKHAa  CYIEeCTBOBAaTh
3aBUcUMOCTb. [Ipu mopOpacbiBaHMM MOHETHI TaKOM 3aBHCHUMOCTHU HE
cymectByeT. MTor kaxiaoro mnoadpachlBaHHUsS MOHETHl COBEPILIEHHO
HE3aBUCUM HU OT KaKoTo Habopa mpeablAylIIuX pe3yIbTaToB.

Ha mnepBblii B3riisig, 3TO KaXeTcss HEBO3MOXKHBIM. Hampumep,
CKOJIBKO 4YEeJIOBEK CHENaloT CTaBKy Ha opein, ecau B 999.999
NPEIBIIYIUX Chy4dasx Bbinmana pemka? [Ipu ycioBuH, 4TO MOHETY
HUKTO CIEIUAIBHO HE HANPABIISET, BEPOSITHOCTh MPU3EMIICHUS OPJIOM
noJpKHA cocTaBiaTh 50/50, BHE 3aBUCMMOCTH OT pe3ynbTata - 999.999
nonOpaceiBaHuid, W oHa Bcerma Oynmer paBHa 50/50. Crnepyromuid
MpUMeEp MOATBEPKAACT ITY TOUKY 3PCHHUS.

Msbl nonbpocuM MOHETY nBa paza. Hu Oouibllle, HU MEHBIIE.
CymiecTByeT 4yeThIpe BO3MOXKHBIX HCXO0/1a 3TUX JIBYX MOI0paChIBAHMIA:

1. Open, open

2. Opemn, peika
3. Pemika, pemnika
4. Pemka, open

Bce YCTBIPC packKiiaga paBHOBCPOSTHBLI. Ecimu CYHIECTBYCT TOJIBKO
YCTBIPC BapHaHTd, TO Ha OO0 KaXKIAOTO IIPUXOIUTCIA 25 IIPOUCHTOB
BCPOATHOCTH.

HpI/I TIIEpBOM HO,[[6paCLIBaHI/II/I MOHCTHI BbITIAAACT PCIIIKaA. B ABYX pac-
KilaJgaX MOHCTa CHa4dajia BbIIIaJACT pCMKOﬁ. B pe3yibTare ABa APpYrux BO3-
MOKHBIX BdapUaHTad, B KOTOPbBIX MOHCTA HOOJDKHA Obuta ObI CHauaja
BBIIIACTH OPJIOM, CTAHOBATCA HCBO3MOXHBLIMU. B PE3YJIbTATC OCTAKOTCA
TOJIBKO IBa BO3MOYKHBIX BapHaHTA. IlocnenoBarenbHOCTD 6YI[CT 0o
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pelka-perika, Jubo pemka-open. VIHbIMU ClIOBaMH, BEPOSITHOCTH TOTO,
YTO TMpU CIEAYIOIIEM MOXOpachlBaHMHM  BBIAJIET Opell, paBHA
BEPOSATHOCTH, YTO BBIIANCT pelka. lIpenpiaymuii HCXoa COBEPILIEHHO
HUKAaK HE BJIMAET HA BEPOATHOCTH CIEAYIOIIEr0 MCXO0Ja. DTO IPaBUIIO,
KOTOpPO€ HE CBSA3aHO C YMCIIOM MOJ0pAchIBaHWUM, BKIIIOYEHHBIX B ITOT
npumep. Eciam Mbl coOupaeMcsi OAOpOCUTh MOHETY 4YeThIpe pasza, TO
cyliecTByeT 16 BO3MOXKHBIX HUCXOOB:

=

0,0,0,0
p,p,p,p
0,0,0,p
0,0,P, 0
0,p, 0,0
p,0,0,0
p, p.p, 0
p,p,0,p
- P,0,p,p

10.0,p,p, P
11.0,0,p,p

12. p,p,0,0
13.p,0,p, 0
14.0,p,0,p
15.0,p, p, 0
16. p,0,0,p

©EONOI A WN

Jpyrux ucxonoB ObITh He MOXKeT. [Ipex e uem noadpackiBaTh MOHETY,
HY)KHO OTMETUTh, YTO KaKIbIH M3 ITHX HUCXOJOB OJMHAKOBO BEPOSITEH
Ha 6.25 mponenta (100/16). Ilocne Toro, kak MOHETa MOAOPOIICHA B
MepBbIil  pa3, BOCEMb M3 BO3MOXKHBIX PACKJIaJOB aBTOMATUYECKU
ucKimovaroTes. Ecnum mepBbIi pa3 MOHETa BbIMAlia PEIIKOW , TO
WCKIJIIOYAIOTCS BCE BapHaHThl, B KOTOPHIX MOHETa JOJDKHA Oblia Obl
CHauajia BBINIACTh OpJOM. TakuMm 00pa3oM, OCTAIOTCA TOJBKO
CJEIyIOIIe BOCEMb BAPUAHTOB:

p,pP,pP,p
P, 0,0, 0
b, b, P, 0
b, P, 0, P
P, O, P, P
P, P, 0, O
p, 0,0, p
p, 0, P, 0

Nk~ wdE

BeposiTHOCTh KaJ0ro BapuaHTa cocTaBisier 12,5 mporeHTa
(100/8). B uerbipex U3 3THX BOCBMH BapHaHTOB BEPOSTHOCTH TOTO,
YTO MOHETa BBIMAJNET PEelIKOW, cocraBiusier 12,5 mpouenta. [lpu
9TOM OCTalbHBIE YETHIPE BapHaHTa, B KOTOPHIX MOHETa JOJHKHA
BBIMIACTh OPJIOM, TaKXke cocraBiuseT 12,5 mnpouentra. Takum
00pa3om, BEpOSITHOCTh Opelr/penika octaeTcss Ha ypoBHe 50 Ha 50
(12,5 x 4=50). Ilocne cnemyromero Opocka HUCKIIOYAIOTCSA eIlle
yeTelpe BapuaHTa. Ecim B cieaymomuii pa3 MOHETa CHOBa
BBITIAIa€T PEIIKOH, TO MCKIIOYAIOTCS YeThIpe H3 BOCHMHU
OCTaBIIMXCs BapuaHTOB. OCTarOTCs YEThIpEe packKiiaja:
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1 p,p,0,0
2. p,p,p,0
3. p,p,0,p
4. p.p, p, p

Ha xaxnplii packian npuxoaurcsi 25 MpPOLEHTOB BEPOSITHOCTH.
B AByx u3 uerblpex BO3MOXHBIX PACKJIaJ0B MOKET BBINACTh OpEd,
TOI/la KaKk B JIBYX JPYyrUX packiajiaXx MOHETa MPU3EMIIUTCS PELIKOM.
Takum  oOpa3oM, Tipu cCleAylOlIeM OpoCcKe BEPOSATHOCTH
pacapenenseTcs IOPOBHY MEXIY OpJIOM U PEUIKOM MO-TIPEeKHEMY B
cootHomenun 50 Ha 50. /lasee MOHETa BHOBb BBIIIAJIAET PELIKOM.
Takum o0pa3om, OCTarOTCS TOIBKO JBAa BapuaHTa: p, p, P, O MO0 P,
p, p, p- 1 06a ncxona nmerot paBHyto SO-IpOIEHTHYIO BEPOSATHOCTb,
MOCKOJIbKY PE3yJIbTaThl NMPEAbIAYIINX OPOCKOB HE MCKJIIOYAIOT BO3-
MO>KHOCTH TOT'0, YTO B CJIEIYIOIIUI pa3 MOHETA BBINAJIET OPJIOM, TO
K€ caMO€ KacaeTcsl pelIkHu.

Bor mnouemy mnocnenoBarensbHoCcTh M3 999.999 GpockoB, B
KOTOPBIX MOHETA BBINQJa€T TOJIBKO OPJIOM UJIM TOJBKO PEILIKOM, He
YBEJIUYUBAET BEPOSITHOCTH TOTO, YTO B CIEAYIOIIMI pa3 OHA BhINAAET
Jpyroil CTOPOHOW: COOTBETCTBEHHO, PEIIKOW WM opiom. J[laxe
ecnmu B 999.999 cinydasx MOHETa BbINlaja PEMIKOW, CYIIECTBYET
TOJIBKO JIB€ BO3MOXKHOCTH BbINageHust MOHETHI B 3TOT 1.000.000 pas.
Momneta BeItager 00 999.999 pa3 moapsin pemikol W OAWH pa3s
opaom, au6o 1.000.000 pa3 pemkoii. Moxetr ObITh JTHOO OJWH,
a1u00 Ipyroil BApUaHT U IIPU 3TOM - C PaBHOM BEPOSITHOCTHIO.

YBEJIUMEHWUE BEPOATHOCTU NPU
HANMNM4YUNUN SABUCUMOCTU

3aBUCUMOCTh - 3TO O0O0OpOTHasT CTOpPOHA HE3aBHCHMOCTH
(aukakoro kamamOypa). Creayromuii TpuMEp TMOKa3bIBaeT, Kak
3aBUCUMOCTh B JCHCTBUTEIBHOCTH YBEJIHWYHUBAET BEPOSTHOCTD.
[IpenmnonoxkuM, 4To y Hac ecTh kojoaa u3 20 kapt. B a3Toit koJsone
onuH TpedoBbIi Ty3. KakoBa BEpOsITHOCTB, UTO TIEpBasi B3sTas Hayral
kapta okaxercs TpedoBbiM TyzoM? 1 /20 = 5%. IlepBas kapta
OKa3bIBaeTCs necsiTKkol OyOeH. OHa M3BJIEKaeTCsl U3 KOJOJIbI, H o0Iee
YHCIIO KapT ymeHbnaercs 10 19. Takum oOpa3oMm, BEpOSITHOCTH TOTO,
YTO cieayromas kapra OyaeT TpedoBbIM Ty30M, cocTaBiseT 5,26315
(1/19=0,0526315). Cnenyroriast kapta - YepBOHHas 1BoiKka. OHA TOXE
W3BJIEKACTCS U3 KOJIOMBI, TEIEPh BEPOATHOCTh TOTO, YTO CIEAYIOIIUM
BbIMaZeT TpedoBbI Ty3, cocraBisieT 5,5555 mpormentra. M3 Koa0.bl
M3BIMAIOTCS TaKUM >Ke 00pa3oMm emie 8 KapT, U HM OJHA W3 HUX HE
oka3biBaeTcsi TpehoBbIM Ty3oM. Temepp ocraercs Bcero 10 kapr.
Onmna w3 HUX - TpedoBBIM Ty3, ang Bcex 10 kKapT OJUHAKOBa
BEPOSATHOCTh OKa3aThCAd TPE(GOBBIM TYy30M JO T€X TOp, MOKAa MBI HE
BO3bMEM M3 KOJIOJIbl CIEAYIOLIYI0 KapTy. [[1s Hee BeposATHOCTH TOTO,
YTO OHA OKa)xeTcs TpedOBBIM Ty30M, yBenuuuiach 10 10 mpoieHToB.
Ecnu u3 Konmoas! u3Bieys emie 8 KapT U HU OJHA U3 HUX HE OKaXeTcs
Tpe(}OBBIM TY30M, Y HaC OCTAETCS TOJIBKO 2 BO3MOXXHOCTH. TpedoBbIM
Ty30M Oyzaer nubo mpennociueAnss, auO0 TMoclemHss KapTa. Takum
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o0pa3oM, BEpOSTHOCTh yBennuuBaercs ¢ 5 1o 50 mpoueHToB. Eciu cie-
JyIOIIasi KapTa He OKAXKETCsl TY30M, TO BEPOSTHOCTh, YTO UM OKAXKETCS
nociuenHsss  kapra, paBHa 100 mpouentam.  BeposTHOCTB
YBEJIMUMBACTCS BCAKUU pa3 MpHU U3BICUECHUM U3 KOJOJBI OYEpEeaHOM
Kaptel. TakuM o00pa3oM, TPOUEHT BEPOSTHOCTH 3aBUCHUT OT
KOJIMYECTBA M3BJICUCHHBIX U3 KOJOIbI KapT.

3aBUCUMOCTh 00pa3yeTcs MOTOMY, UTO Kaxjas Kapra,
OKa3zaBmIasics HE TPe(OBBEIM Ty30M, BIHUsIa HA YHCIO OCTABIIUXCS
BapuaHTOB. BoT mnodeMy B Ka3WHO TMOJCYET KApT CUUTACTCS
He3akoHHBIM. (CamMuM wWrpaTb Ha 3aKOHE BEPOSITHOCTH, YTOOBI
MOJIYYUTh BalllM JICHHI'M 3aKOHHO, HO BAIllA MOTIBITKU OOMUIITYJIUTh UX
cuuTaroTcs He3akoHHbIMu!) Eciam yxe wu3bsATas Kapra BHOBB
BKJIFOYAETCS B KOJIOJY M KOJIOJIA TEPEMEIINUBACTCS, TO BEPOSITHOCTH
BBINAJICHUS HY>KHOM KapThl BCETJla OCTAaHETCSI HA YPOBHE 5 MPOIEHTOB.

EnuncTBEHHYIO aJeKBaTHYIO MOJI€Nb TOPTOBJIM Ja€T CIEHApUi C
MoHeTol. Ecnm BBl cudMTaeTe MaTeMaTHYECKH JOKa3yeMbIM, YTO
MOCJI€ CEPUU TPOUTPHIIIEH BEPOSTHOCTh BBIUTPHIITHON  CHEIKH
YBEJIMUMUBAETCSA, TO MPOCTO 3aMEHUTE KAKIYIO BBIUTPHIINIHYIO CACIKY
BapUAHTOM, KOT/Ia BBITIA/IA€T OPEJl, a KAKJYI0 TPOUTPHIIIHYIO CACTKY -
BapMaHTOM, KOTJla BBITIAJIa€T pemika. B ompenesieHHOW CTenmeHu 3TO
OJIHO U TO Ke€.

A ecnum MeToJ WIM CHUCTEMa CTaOMJIBHO JIOKa3bIBaeT CBOIO
CIOCOOHOCTH MPUHOCUTH NPHOBUTH Ha 75%7? Uto Torma? Mel momydum
OTBET Ha ATOT BOIPOC, CHOBAa OOPATHBIIUCH K JIOTUYECKOW HIrpe C
MOHEeTaMH. J[omyCTHM, MO YCITOBHSM HTPBI MBI MOXEM JIeJIaTh CTaBKU
Ha Tpu Opocka MOHEThl. Y Hac TOJNBKO [IB€ MPOUTPHIIIHBIE
KOMOHMHAIMU: 0, 0, 0 WIH P, p, p. Ecnu Beimazer kakasg-nubo uHas
KOMOUMHaIus, Mbl BeiurpaeM. [IoMHUTE, UTO CYIIECTBYET BCEr0 BOCEMb
BO3MOKHBIX UCX0/I0B. [[Ba U3 3THX MCXOJIOB SIBJISIOTCS MPOUTPHIIIHBIMH,
B TO BpeMsl Kak IIECTh SIBJSIOTCS BBIUTPBIMHBIMU (6/8=75%). Bceskuii
pa3, Korga Mbl MOJA0OpachiBaéM MOHETHI TPWXKIbI, MOJy4aeTcs JHO0
BBIUTPBIIIHASA, TUOO MpourpeiHas koMOuHanus. [lociie 3Toro BHOBB
cienyroT Tpu Opocka, M OIATH CYHIECTBYIOT BCE BOCEMb HCXOJIOB.
[Tostomy kaxkablit Habop OpockoB umeeT 75% BEpOSATHOCTU TOTO, YTO
cleayromas MOCJIEIOBATEIBHOCTD OKa)XeTCs BBIUTPBIIIHOM,
HE3aBUCUMO OT MPEABIAYIIUX UCX00B. JIoruka ocTaercs npexHeil.

OTO NOABOAUT HAC K u3yuYeHuro CTATUCTUUYECKUX JaHHBIX.
Hackonbko HamexHbl HUCTOPUYECKHE JAaHHBIE TMPU  [OCTPOCHUH
MpOrHO30B Ha Oyaymee? Tpelnepsl, Toprymoume ¢ (HUHAHCOBBIM
phl4aromM, WM Mapkei, 3adacTyl0o  M30BITOYHO  JOBEPSIOT
CTaTHUCTUYECKUM JaHHBIM. Jleio He B caMHX CTaTUCTUYECKUX JTaHHBIX.
CyiiecTByeT JOTHMKa, B COOTBETCTBUU C KOTOPOW TOPrOBBIE CHAEIKU
MOKa3bIBAIOT CMEIIEHHUE B HMCIOJIb30BAHUU HMHCTPYMEHTOB. JlomycTum,
npeauwecrpyrone 100 caenok gaBanu 75 NpouEHTOB BBIUTPBILLEH U 25
MPOLIEHTOB Mpourpseimei. Hackonbko 3TH uuclia [1al0T HaM yeepeH-
Hocmb B TOM, uTo U3 nocieayromux 100 cnenok 75 mpoOLIEHTOB ONATH
OyayT  BbIUTPHIIHBIMH?  Huke  mOpuUBOAUTCS  HMIOKUPYIOLIAS
CTaTUCTHKA, KOTOpas MHOTUM TOKaXeTCsl HECOOTBETCTBYIOLIEH
JNENUCTBUTENBHOCTU. ECAM MBI HCKIIOUMM CMEUIEHHE, BEPOSTHOCTH
toro, uro u3 100 caenok 75 mMpOLEHTOB OKAXKYTCS BBIUTPBIIIHBIMU,
cocrasisier quib 31,25 npoueHra.
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Brr ckaxute: "Kak xe 310 Moxker ObITh?** Jlo Tex mop, moka B
UIPy HE BCTYIIUT peajibHOE PHIHOYHOE CMEILIEHUE, cymecTByeT 126 + 10
B 30 crenenu ucxonoB npeanonaraemeix 100 cnenok. Ecte Tonbko ouH
maHc, 4yro Bce u3 126 + 10 B 30 cremeHH CHEIOK OKaxyTCs
BeIUTphIIHBIMU! Eciam mepBasi cieiika OKaXeTCs MPOUTPBIIIHOW, TO
MBI UM€EM HYJIEBbIE IIaHCHI, 4TO Bce 100 caenok MpUHECYT BHIMTPHILI.
Takum 00pa3oM, MOKHO HCKIIOYHTH XOTSI Obl OJWH BapuaHT. MbI
MOTJIM OBl MPOU3BECTH TAKOHM K€ TMOJCYeT, KaK M PaHbIle, HO 3TO
moTpeOoBaI0 ObI CIMIIKOM MHOTO BPEMEHH, IMOSTOMY MBI BBIOEpEM
00J1€€ KOPOTKUHM IYTh.

Ha 4 cpenku npuxoautcss 16 BO3MOXKHBIX UCXO0J0B. Eciu Mbl
nmotpedyeM, 4ToObl 3 w3 4 CHeNOK OBUIM BBIMTPHIIHBIMH, TO 11
BO3MOJKHBIX UCXOJIOB MCKITI0YAIOTCs. OCTaeTcs TOJIBKO 5 MCXO0B, UITH
31,25 nponenra. Cutyanuusi moapoOHO pazOupaercss B MpPeIablayIieM
npumepe ¢ 4 mnoxaOpacbiBanusiMU. CymiecTByeT 16 BO3MOXKHBIX
HUCcX0J0B. Bce BO3MOXKHBIE MCXOABI, TPU KOTOPBIX MOJPS] BHIMIAIAET,
10 KpaliHel Mepe, TpU PELIKH, COCTABISIOT 5 u3 16.

DTO MOXHO paccuMTaTh ajsg J0oro yuciaa ToproB. Kaxkmas
JOTIOJIHUTENIbHAS ~ ClIeJIKa  yJABaWBaeT  JOMOJHUTEIBHOE  YHCIIO
BO3MOXHBIX HMCX0J0B. Ecnmu Monera monmOpaceiBaeTcs OJIWH pas, TO
€CTh TOJBKO 2 BO3MOXKHBIX Mcxoa. Ecnu MoHeTa moaOpackiBaeTcs 1Ba
pasa, TO BO3MOXKHBIX MCXOJIOB YeThipe. Eciii MoHeTa mon0paceiBaeTcst
TPHU pasa, TO BO3MOKHBIX HCXOJI0OB BOCeMb. Kaxknplii pa3, Korjga 4yucio
OpOCKOB YBEJIMYMBACTCS HA EIUHUILY, YHCJO BO3MOXHBIX HCXOJOB
yABauBaeTca. BoT modeMy CymiecTBYeT Takoe OOJbIIOe KOJWYECTBO
koMOuHammii Ha 100 cmemok. OmHako HE3aBUCHMO OT KOJIMYECTBA
BO3MOJKHBIX UCXOJIOB MPOIIEHT MOCIIEI0BATEILHOCTEN, KOTOPbIE AaAyT
75 TpOLEHTOB BBIUTPBIIIHBIX CHEJIO0K, OCTAeTCSd HEHU3MEHHBIM.
[Toatomy BeposITHOCTB TOTO, 4TO 75 crenok u3 100 OyayT BHIMTPBIITHBIMH,
cocTanisieT Bcero 31,25 nporneHra.

CpaBHUM 3TO CO CTATUCTUUECKUMU JIaHHBIMH, B COOTBETCTBHHU C KOTO-
pbimu 13 100 TOpro To6K0 30 OKa3bIBATMCH BHIMTPHIIIHBIMUA. VICKITFOUNB
PBIHOYHOE CMEIICHHE, KOTOPOE JaeT TaKyl CTaTHCTHKY, Mbl MOJIYYHM,
4yTO BEpOATHOCT, 30 MPOLEHTOB BBIMTPHIIHBIX cAedoKk u3 100
cocraBisieT 89 mporneHToB. Ecnu Mbl ogOpocuM MOHETY IIECTh pa3, TO Yy
Hac OynerT 64 BO3MOXKHBIX HMcXoja. YTOObI BeIMTpBIBaTH B TeueHHe 30
MIPOIICHTOB BPEMEHH, B IOCJIEIOBATEILHOCTH JIOJDKHO OBbITh, IO KpaiiHeil
Mepe, JIB€ PEIIKH (BBIMIPBIIIN), KOTOpPhle 00ECHEeUMBalOT BBIMIPHIII B
TedyeHue 33 mpoIeHTOB BpeMeHHU. TOoIbKO ceMb MoceI0BaTelbHOCTEN He
JOJDKHBI UMETh JBE PEIIKK (BBIMIPHIIN): 7/64 (BO3MOKHBIC HCXOJbI) =
10,9 mporerra. 100 mpouentoB - 10,9 npouenta = 89 npoiieHTOB. 31€Ch
MIPEAIOIaraeTcsi, YT0 Ha PHIHKE HE HAONIONAETCsl CMEIIEHHs, KOTOpoe
BIIUSIET HA KOJIMYECTBO BBHIUTPBILITHBIX TOPTOB.

3TO MPUBOJUT HAC K BOIPOCY O TOM, YTO K€ TAKOE HA CAMOM JIEJIE Pbl-
HOYHOE CMellleHue. Y KoTa ecTb Oproxo u cnuHa. Eciu xota moaGpocuTs B
BO3/TyX, KAKOBA BEPOSTHOCTb, UTO KOT yNaJeT Ha CIIMHY WX Ha kuBOT? Cy-
IIECTBYET JIBE BO3MOXKHOCTH. Ecim koTa moadpocuTh B BO3AyX, TO OH
MOXeET MPU3EMITUThCS KBEPXY KUBOTOM MJIM CIMHOM (€CNM OH MajaeT Ha
00K, TO MpUIETCS MOAOPOCHTH €ro eiie pa3). [IockoibKy CyliecTByeT 1aBe
BO3MOXKHOCTH, TO PaBHOBEpPOSITHBI T 00a HCXO0/la aBTOMATHYECKH?
Koneuno ke, Her. B a3ToMm npumepe HaOmogaercst cmemenue. Eciu Obl s
3aKITF0Yall TIapH, TO 5 JieNall Obl CTAaBKM HA TO, YTO KOT YMaJeT Ha >KUBOT,
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HE3aBHCUMO OT CTaTHCTUKH, O T€X IOp, MOKAa KOT HE pa3o0beTcs, U
TOJIKO TOTJ1a 51 ObI OOPATHIICS K CTATUCTHKE.

OTOT nIpUMep MOKA3bIBAET, KAK CMEILIEHUE BIUAET Ha ucxo1. Cmeltie-
HHE COCTOMT B TOM, YTO IO 3aKOHAM (U3MKH U CBOEH COOCTBEHHOM
IIPUPOABI )KUBOW KOT IPU3EMIINTCS UMEHHO Ha JIalbl, TO €CTh )KMBOTOM
BHM3. CMellleHHs Ha phIHKE HE TaK JIETKO MpociaeanTb. OHU MOT'YT IIPOCTO
CYILECTBOBATh,  KaK,  Hampumep,  ImpeoOsafaHue  KOJUYECTBA
MOKynarejaei HajJ KOJWYECTBOM IPOJIABIOB, HecOaTaHCHUPOBAHHBIN
CIIPOC/TIPEVIOKEHUE 110 KAaKOMY-THOO0 TOBApY, Pa3iIM4HbIC KaTaIHN3aTOPbI
pBIHOYHOTO Tponecca. Takum 00pa3om, eciii CTaTUCTHKA MOKa3bIBaeT 75%
BBIMIPBIIIHBIX TOProB, HE CTOMT IHpeanojararb, 4YTO CIEAYHOIas
IIOCJIEIOBATENBHOCTh CHOBA ABTOMAaTUYECKM JacT BaM 75 IPOLEHTOB
BBIMTpBILLIEH, 0OpaTUTe Jydllle BHUMaHUE Ha JIEXKAIlyl0 B OCHOBE METOJa
noruxy. Yucna camu o cede HU4ero BaM HE CKaKYT.

®AKTOP 3ABUCUMOCTU B TOPIOBIJIE

I'oBopst 0 hakTOpe 3aBUCUMOCTH B TOPTOBJIE, Sl XOUY SICHO JaTh TOHSITD,
YTO s MPOTHB ATOM TEOPUH M OOpaIaroCh K HEH 3/1eCh JIMIIb ISl TOTO,
YTOOBI JJaTh BaM JOMOJHUTEIBHYIO MHINY IS Pa3MbIIUICHUNA. MokeT
OBITH (M 51 TOTYEPKUBAIO CIIOBO MOJiCent), W CYIIECTBYET HEKOTOpas
3aBUCHUMOCTh OYIyIINX CIEIOK OT CIEJIOK, COBEPIICHHBIX B MPOIIJIOM.
Hukakas mMaremaTuka 3TO He NMOATBEPAUT. B ocHOBe »TON Teopuum
TOJBKO JIOTHKA U OCTOPOXKHOCTbD.

UToObl  yCTaHOBHUJACh  3aBUCHUMOCTH, YHCJIO  BO3MOKHBIX
MPOUTPHIITHBIX/BBIUTPBIIIHBIX ~ CAETOK JOJDKHO — COKpamaThcsi B
oyepeaHoM cepum crueynok. Kak u B mpumMepe ¢ kaptamu, eciu ecth 20
kapT ¥ 10 U3 HUX He OKazalIHuCh TPE(OBBHIM TY30M, TO BEPOSTHOCTD
TOrO, YTO CIEAYIoIIasi KapTa HE OKaXKETCs Ty30M, CHIKaetrcsa ¢ 95 1o
80 mpoueHToB. MOXHO TOBOPHUTH O B3aMMO3aBHUCHMOCTH HMCXOJOB B
TOProBj€, €CIM pPe3ydbTaThl IOKA3bIBAIOT aHAJIOTMYHOE (HO HeE
UJICHTUYHOE) YMEHbIIEHHE KOJUYECTBA CIEAYIOIIMX JIPYr 3a JIPyrom
yObITOUHBIX chenok. Hampumep, ceifuac, xorna s mumly 3Ty IJIaBy,
LIEHbl Ha Ma3yT O4YeHb ONU3KHU K cBoeMy 30-IeTHEMy MUHUMYMY U ce-
rOJIHS HA MOMEHT 3aKPBITUSI COCTABUIM OKOJIO 36 11eHTOB. 30-1eTHUM
MHHUMYM HaxoauTcs cpazy ke 3a 30 umenrtamu. JlormuHo Obu1o OBl
3aKJIOYUTh, YTO €CIIM CAEJIKM Ha MOKYIKY Ma3yTa COBEPIIAIOTCS, TO B
KaKOM-TO MOMEHT BPEMEHHM LieHa MPEKPaTUT NajaTh U HAYHET pacTH,
TeM CaMbIM JaBas BO3MOXHOCThH CIenaTh NpuObIIb. Yem Omuxke K
HYJII0 TPUONMXKAETCSd CTOMMOCTh Ma3zyTa, T€M OOJIbIlIE€ CTaHOBUTCA
BEPOSITHOCTb, 4TO Ma3yT JOCTUTHET KpaTKOCPOYHOTO
MPOMEXYTOYHOro MuHHMYMa. [losToMy moKynka (DUHAHCOBBIX
WHCTPYMEHTOB B MOJOOHOW CHUTyallMM CTAHOBUTCS 0oJiee BBITOJHBIM
MEPOTPUITUEM, UEM IPOIAKA.

DOTOT mpuMEp Ha CcaMOM Jelle He TOKa3blBaeT HaJIu4ue
3aBUCHUMOCTH B TOprosiie. OH cKOpee MOKa3blBaeT 3aBUCUMOCThH IPHU
W3MEHEHUHN PBIHOYHOW KOHBIOHKTYpbl. MOXXHO no0Ka3zaTh, 4TO MpHU
W3MEHEHUM CHUTYyallud Ha pPbIHKE 3aBUCUMOCTh JIEWCTBUTEIBHO
cymectByeT. BecnomuuTe uepHblil nmoHenenbHUK B 1987 romy, korna
Dow Jones Industrial Average cuusmics B TedeHue AHS OoJjiee YyeM Ha
500 nynkroB. M ceromns mnagenue Ha 500 mTyHKTOB couwid Ol
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JOCTaTOYHO OOJIBIIMM, HO TOTAA 3TO ObUT OECTpEleNeHTHBIN CIydaid.
CHmxeHue 11eHbl cocTaBuiio 6osee 20 MpoIeHTOB 3a OAWH JIeHb. Eciu
BbI 00paTHUTECH K JIFOOOMY CIIPAaBOYHUKY, TJI€ €CTh TPAapHKH, TO YBHIUTE,
YTO Ha CIEOYIOUIUIl J€Hb, BO BTOPHUK, PBIHOK MOAHsCS Ha 150
myHKTOB. Takoe kosiebanne ObUIO HAMPSMYIO CBSI3aHO C IMAaJICHHEM B
NpeAbIIYIINH IeHb W 3aBHCENO OT Hero. Ecnu Obl B NOHEIENbHHUK
pBIHOK moHsuIcs Ha 10 MyHKTOB, TO HUYEro ObI HE MPOU3OILIO, U BO
BTOPHUK PBIHOK He moaHsuics Obl Ha 150 myHKTOB. 3aBUCHMOCThH B
JBVKEHUM 1I€H, KOHEYHO, CYHIECTBYET, MOTOMY YTO HW3MEHEHHsS Ha
PBIHKE MPOU3BOAATCA C YYETOM IMPEABIAYIINX W3MEHEHHH. J[BukeHme
LIEH, KOTOpO€ IMPOU30HAET 3aBTpa, 3aBUCUT OT BHEUIHUX (AKTOPOB.
OTOT BHEMHMH (akTop M €CTh Ccuila, ABWXKYIIAs pbIHKaMHU. OTO
€IWHCTBEHHas (hopMa 3aBHUCHMOCTH B TOPrOBJIE, KOTOPYIO MOKHO
OXapaKTepU30BaTh KaK BIIMSHUE IOBEJCHHUS DPBHIHKOB B IEJIOM Ha
pe3yIbTaThl TOPTOBBIX CHENOK, KOTOPBIE MPH 3TOM 3aKIIFOYAIOTCS.
DTOro HE Tak JEerKo J10OUThCS.

TOProBisd C NOMoOLIbIO CKONb3ALIEN
CPEOHEWU KAMUTAINA

Teneps MbI pACCMOTPHM METOJ, KOTOPBIA MOKET UMETh CTOJIBKO JKe
BAPMAHTOB, CKOJIBKO JIET€HJ M JIOMBICIOB CJIOXKHJIOCH BOKPYT HETO.
ToproBisi mpu MOMOINU CKOJIB3SIIEH CpeaHEel MOKET NPUHUMATh
pa3HooOpasubie Gopmbl. CyTh METOJa COCTOUT B CICAYIOIIEM: II€HBI
Ha TOpryeMble aKTHUBHI 3a nocieaHue 10 qHel CkiaabIBaloTCs, a 3aTeM
BCsl cyMMa nenutcs Ha 10 (B kauecTBe MOpsKa CPEIHEH MOXKET OBITh
BBIOPAaHO M JPyroe 4ucio). ITo W OyAeT cpeaHss ctoumMocTb. Kak
MpaBUJIO, KOT/Ia I[eHa pacTeT, TO 3HaYCHUE CpelHel IIeHbl OyAeT HUXKe
peayIbHOM 1IeHbI, a KOT/la IIeHa MajaeT, TO CpeIHee OKa3bIBAETCs BHIIIE
peanbHO# 1eHbl. TakuM oOpa3zom, Tpeiaep, MoJararolIuics Ha ATy
CUCTEMY, 3aKJIIOYaeT CAENKH TOJbKO TOTrJAa, KOrja peaibHas LieHa
HaXOJUTCS BBIIIE CKOJB3SIICH cpelHel, W MpeKpamaeT 3aKj4daTh
CIHEJIKM, KOT/a IleHa MajaeT HUXKe CKoJb3slei cpenneil. [laxe ecinu
CHENKH HE 3aKJIIYaroTCs, Tpehaep MNpOJOJDKAEeT CTPOUTh KPHUBYIO
CKOJB3AIIECH cpeaHed M, KOorja peajbHas ILeHa BHOBb CTaHOBUTCS
BBIIE CpeHEN, BO3OOHOBIIAET 3aKIIIOUEHUE CACIOK.

D10  Haubosiee  TOMYISPHBIA  BapUaHT  HCIOJIb30BAHUSA
CKONb34IIel cpenHell neHbl. B 3TOi TrmaBe paccmaTpuBaeTcs elie
HECKOJIbKO APYTUX BapUAHTOB MCMOJIb30BAHUS CKOJB3SIIEH CpeaHel.
Kpowme toro, ananusupyercs 3¢ (HEKTUBHOCTD 3TOTO METOJIa, a TAKKE
CUTYyalluH, KOT/a CJIEyeT, a KOT1a He CIeAYeT ero MPUMEHSTh.

Bo-miepBbIX, HEOOXOJMMO OTBETUTh Ha BOIPOC, SIBISETCS JIU
WCIOJIb30BaHUE  CKOJB3SIIEH  CcpedHedl  MeTOoJAOM  yIpaBIICHUS
KanmuTaJIoOM B COOTBETCTBUHU C OMpENEJICHHEM, NaHHBIM B TOW KHUTE?
Cpennsisi 1leHa BbIUUCHSETCS 0e3 ydeTa oObeMa COBEPIICHHBIX
WHBECTUIIMH, YTO, B CBOK OYepelb, BKIIOUEHO B OIpeIeIcHHe
yIpaBJICHUSI KamUTAJIOM. JTOT METOJ], CKOpee, MOKa3bIBAeT, CIEIyeT
WM HE CJleAyeT 3aKiIiouyaTh CHENKY, U HCIONb3YyeTCs KaK MPOCTON
cnoco® oTOOpa TOProBbIX cAeNoK. D(P(PEKTUBHOCTH ITOI0 METOAA He
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mpoBepsieTcss MareMaTudeckd. Takum o0pa3oM, OH HE MOXKET pac-
CMaTpHUBAThCS Kak peajpHas ¢popma yrnpasieHus kanutaioM. U ecnu
3TO HE METOJI YIPaBIEHHUS KalHUTajIOM, TO 51 Obl KJIACCH(PHUIIUPOBAI €T0
KaK METOJ VIpAaBIEHUS PUCKOM. YIpaBI€HHE KalUTAIOM U
yIPaBJIEHUE PUCKOM -COBEPILEHHO pa3Hble BELIU. YIIPABIECHUE PUCKOM
MPEJCTaBIseT COOOK MPOCTO PsiJ MEp/HANpaBICHHBIX Ha CHIDKCHHE
pucka. Ero MoXHO HCIOJB30BaTh KakK JONOJHEHHWE K YIPaBICHUIO
KamuTaJIoM, 4TOOBI 00eCTIEUnTh 0€30MaCHOCTb TOPTOBIIH.

Kak ykazaHO Bblllle, IOJJEM II€Hbl Ha TOPTyEeMbI€ AKTHUBBI BBILLIE
CKOJIB3AIIEH CPEIHEH, CIYKUT CUTHAJIOM K 3aKIIOYEHHIO clenok. U
Ha00OPOT -€CIIK IIeHA MaaeT HUXKE CKOJIB3SIICH CpeaHel, TO CIeIKH
3aKJo4aTh HE clieyeT. B 3TOM M COCTOMT CMBICH HMCHOJB30BAHUS
3TOro Mertoja. EMMHCTBEHHas 1Liefb 3TOM CTpaTeruud B TOProBiE WU
WHBECTUPOBAHMU - MUHUMHU3UpOBaTh pucku. Hu npum kakux
00CTOSITENBCTBAX HENb3s paccMaTpUBaThb 3TOT METOJ KaK CPEACTBO
YBEJIMYUTh NpUObLIL. BpeMs oT BpeMeHM OH JEHCTBUTEIBHO MOKET
CIOCOOCTBOBATh POCTY, HO 3TO MOXHO CUUTATh MOOOYHBIM 3(hPeKTOM.
Hcnonp30Banue B TOProBiI€ CKOJB3SIIEN CPEIHEN SIBISETCS MOIBITKON
orpaauTh TpeWaepa OT OOJbIIMX YOBITKOB, HO MpPH 3TOM METOJ HeE
Bcera aeicTByeT 3 PEeKTUBHO.

B 1Byx crnoBax wuAEH TOProBIM MOKHO OIpPENEIUTh Kak
MPOTUBOCTOSIHME  pUCKa M Bo3HarpaxjaeHus.  CyllecTBYIOT
KOMITPOMHUCCHI, Tpelmep puckyer cymmoit B "X moiapoB, 9ToOBI
3apabotars "Y" nmommapos. Ilpexxae uem 3akitouuTh CHIENKY, Tpeiaep
JOJDKEH YOeOUThCs, YTO TMOTEHLIMal BO3HArpaXkJAE€HUs CTOUT
NnpuHUMaeMoro pucka. [Ipum Topromie ¢ mNoOMOIIBIO '"CKOJIB3AIICH
cpenHel KamuTajga" MPOUCXOAUT HEYTO MNPSIMO MPOTHUBOMOJIONKHOE.
Puck  paccmarpuBaerca  Kak cyMMa  JI0JUIapoOB,  KOTOpas
MOTEHIIMAIIBHO He Oymer 3apaboTaHa, a BO3HAarpaXJICHHE - Kak
MOTeHIMallbHAs CyMMa JOJUIapoB, KOTOpas He OyneT mnoTrepsHa.
Tpelinep [HOMKEH BEepUTh B TO, YTO CTOUT  PHUCKOBATh
MOTEHIUAIBHBIMU TMPUOBLUIAMH, YTOOBI 3aIIUTUThH CYIIECTBYIO UM
KaIuTad.

YToObl NPUMEHUTh METOJ CKOJB3fILIeH cpeqHed KamuTaiga K
BallleMy CYETy, Bbl JOJDKHBI pAacCUMTaTh CPEIHEE Ballero KamuTaja
(pa3mepa cuera) 3a "X" AHEH M MOCTPOWTH HA TOW K€ JAMArpaMme
KpUBYIO peaibHOro Kanutana. Puc. 11.1 mnoka3piBaeT KpHUBYIO
TUNOTETUYECKOTO HW3MEHEHUs KalMuTajda, KOTOPYK S HOIy4YWi
Omaromapsi paspaboTraHHOW MHOM cucrteme. PeanbHas KpuBas
KanuTajga BbIJEJIEHA JKUPHOW JIMHHMEW, B TO BpeMs Kak KpuBas
CKOJIB3sIIeH cpeHel KanuTana nokazana 6ojee TOHKOU JIMHUEH, KO-
TOpas MPOXOJUT HUKE KPUBOU peanibHOro kamnutana B 80 mpoueHrax
ciyyaeB. ['paduk, mpuBeNeHHBIM HUXKE, - ATO KpHBas KamuTaia,
KOTOpasi MOJIy4YeHa B pe3yjIbTaTe 3aKJIFOUEHHUS] TOPTOBBIX CIEIOK Cpa3y
Mocyie MpoceiaHus cueTa (KaruTana) HUKE ero CpeIHEro 3HaueHu .

B stom mnpumepe paccmarpuBaercs 132 TOpProBele CHAEIIKH,
KOTOpBIE 3aKIIOYAIUCh C HApPYLIEHHMEM IIpaBUia HCIOJIb30BAHMS
cKoJb3sIIel cpeaHel kanurtana. 47% 3TUX CAETOK ObUIM YCTIEUTHBIMU
u obecneuwnin Joxox B pasmepe 61.000 pmommapoB mpu
MaKCHUMaJlbHOM YObITKe B 7.625 nommapos. Ilocine moctpoenus 9-
JHEBHOM CKOJB3ALIEH CpelHEd KanuTajla M 3aKJIIOUEHHUs CIENOK II0
LIEHAM, TPEBHIIIAIOIIMM CKOJIB3SIIYI0 CPEAHIOID II0 I[IEHOBOMY
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rpaduky, yncras npuosLIs ynana a0 39.500 monnapos, 1 ObLIO 3aKITIO-
yeHo 105 caenok. BeIMTPBIIHEIN POLIEHT OCTAJICs MPUMEPHO HA TOM
XKe YpoBHE, HO YOBITOK (aktuuecku coctaBui 8.400 nosmapos...
Bpriiie, yem B ciaydae 0TKa3a OT UCIOJb30BAHUS KPUBOM, TOCTPOEHHOM
110 CPETHUM 3HAYCHUSIM !

($10,000.00)

Puc. 11.1 Kpupas, KoTopas nony4aetcs, ecnu 3akniouars CAENKW Cpady
NOCAE NAAEHNA LEHB HUXE CpeaHed KanuTana.

Ho, npexxne yem BBl "3akumaere miankamu™* MeTONl CKOJB3SIIIEH
CpeaHel KamuTana, HY)XHO OOBSCHHTBH, I YETrO s TMPUBET ITOT
npumep. S XOoTen HarisIHO TMOKa3aTh, KAKOBBI MOTYT OBITH CaMble
IJIOXUE PE3YJIbTAThl, KOTOPhIE MOXKET JaTh MPOU3BOJHHO BHIOpAaHHAS
cuctema BooOmie. Ckonp3siiee cpenHee BBHIOpaHO 0e3 Kakoi-Tuoo
ONTUMHU3AIUHU. DTOT NMPUMEP JTOKa3bIBAET, YTO HCIIOJIb30BAaHHUE METO/IA
CKOJIB34IIIEN CpeIHel Kamurajga B TOPTOBJIE€ HE HCKIIOYaeT
OTIPENICTICHHON CTEMEeHW pHCKa. PUCKM HE0oO0sS3aTeNbHO MPHUBEIYT K
yObITKaM, HO H3-32 HUX BBl MOXXETE€ YINYCTHUTh MNpuObLIb. Taxxke
oOpaTuTe BHMMaHHE Ha TO, YTO MBI TMPEPBAIM TOPTOBIIO B TIEPUOJ
yOBITKOB, KOTJla CHAEIKHA HE 3aKiouarTcsa. Ecnu Obl MBI TIpOIviIn
MepuoJ| YOBITKOB, TO BBl ObI YBHJIEIH, YTO Balll CUET 3alIUIIEH OT JBYX
HETIPUATHOCTEH, KOTOPBIE, OKA3BIBAETCSI, MOTYT MPOM30UTH, KOTJa UX
MEHBIIIE BCEro JkKaemb. IlepBas - 3TO MOJHBIA TPOBajl TOPTrOBBIX
cucteM. Ecniu cucrema maer cepbe3HbIi COOM, TO BbI OyneTe 3HATh O
OOJIBIIIMHCTBE CJIEJIOK, KOTOPbIE MOTYT MPUBECTH K MOTEpsAM. S 3HaI0
JOCTaTOYHOE KOJUYECTBO TaKHMX CHUCTEM, W HMH IOJb3YyeTCs
OOJIBIIMHCTBO MOUX KJIMEHTOB, KOTOPHIE MHOTO BBIUTPAIA OTTOTO, YTO
n3bexanu yobiTkoB cBbie 30.000 momnapos. Kpome Toro, Mepsl mo
3amuUTe NPUOBUIM HEIMJIOXO OXPAHSIOT AYIIEBHBIA TOKON camoro
Tpeuaepa.

Henocrarounass kanuranu3amus - [pWYAHA HOMEP OJUH
HeygayHoro OwusHeca. Sl cumTaro, 4ro 3TO HpHuYMHA "HOMeEp OAMH"
Hey/lady B TOProBlie Ha OWUpKE TMOTOMY, YTO €CIIM KamuTadu3alus
HeOOJIbINast, TO CYET HE CMOXKET BBIAECPKATh OOJBIINX MOTEPh, KOTOPHIE
MOTYT BO3HUKATh IIPU TOProOBIie O€3 BHECEHUS CyMMbl, TIOKPHIBAIOIIEH
caenky. CymMMa Ha cueTe MHOT/Ia MO3BOJISIET BhIIEPKATh YOBITKH, HO €€
HE Bcerga JJOCTaTOYHO, uTOOBI MPOJOKATh TOproBito. Eciau
JTUKBUAUPOBATH PUCK OOJBIIUX MOTEPh, TO CPEJCTB HA CUYETE MOMKET
XBaTUTh Ha 00Jiee AIUTEIbHBIN CPOK.
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AHAINN3 CKONb3ALIEN CPEOHEN
KAMUTAJIA

[Tociie moapoOHOTO PACCMOTPEHUST METOJa CKONB3AIICH CpeaHei
KanuTajla B TOPrOBJIE€ BO3HUKAET BOMPOC OTHOCUTEIHHO JIOTHKU 3TOTO
Metona. B mpenpiaymiemM mpumepe NpUBEICHHBIC PE3YJbTaThl OBLIN
HECKOJIbKO 3aHMKEHBI JJI CJIy4asi TOPTOBJIM MPU MOMOIIU CKOJIB3SIICH
cpenneii. B tabmune 11.1 maercs pa3douBKa 1o nepBOHAYAIBHON CEPHH
3 132 chenok ¢ 9-AHEBHBIM CPEHUM, a 3aT€M MOKa3bIBAETCs, KaKUe
CIenKu OBUIM 3aKIIOYEHbl U modyemy. Eciau HampoTHB CHIEIKH CTOUT
3HaK ">", 3TO O3HA4aeT, YTO CIEAYyIoIIas Clelika Obljla 3aKIIYeHa
MOTOMY, YTO pa3Mep KamuTaja MpeBbICHI cpeaHee. Eciu HanmpoTus
CIIENIKHM CTOMT 3HakK "<", 3TO 03HAYaeT, YTO cAeiKa He Oblia 3aKiarodeHa
MOTOMY, YTO peallbHBIA pa3Mep KaluTajla OKa3alics HIXKE CPETHEro.
OOpatuTe BHMMaHHEe Ha CTPOKy 21, rie B pe3ynbTare IpoceJaHus
pasMep KanuTajla CHU3UJICS HACTOJBKO, YTO CIIEyIOIIas CIeiKa He
3akrogaercs. CTpoka 22 MOKa3bIBaeT BBIUTPHIIIHYIO CACIKY HA CYMMY
B 1.718,50 mommapa. DTo caenka, KoTopas He Oblia 3akiroueHa. B
pe3yibTaTe KalmuTal BHOBb TOJHSJICS BBINIC CPEAHEr0, W TOPTOBIIS
BO300HOBIsIeTca. CuTyalus noBTopseTcs Mexay crpokamu 43 u 44. K
TOMY MOMEHTY, KOTrJa BBl noOepeTrech 10 CTpoku 63-72, Bam Oyaer
Ka3aThCsl, YTO CUTYallMsl CAMOBOCIPOU3BOIUTCSI HECKOJIBKO pa3, U MpH
9TOM IIeHa KoJiebseTcss BOKpYyr cpemHero. Kaxnmerii pas, korma
CKOJB3fIEe CpelAHee OIyCKaeTcsi BHU3, OSTO O3HA4yaeT, 4To B
COOTBETCTBHHM C HCIIOJIb3YEMBbIM METOJOM CJeAYyeT NPUOCTAHOBUTH
3aKiroueHue caenok. Kaxkercs, panplie MOMDKHAa HATH BBIMTPBILIHAS
Toprosis. Pazmep kamurtana A0JKEH MOIHSITHCA BBIIIE CpeAHEl, HO
clenyronas ceinKa OKa3blBaeTcsl yOBITOUHOM, M 9TO BHOBb 3aCTaBIISIET
KaIuTaja OMyCTUTHCS HUKE CBOEH CKOJIB3SIIEH CpeaHEH.
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Tabnuya 11,1 Paabuexa no TOProene Ha OCHOBE CPEAHER KPHROH HAnWTana

Bananc 9-nueskoe Hoswiii Bananc

P/L cyeTa cpegHee <HAN> Nonyven P/L cHeTa
$-1.406,25 $-1.406,25 $-1.406,25  $-1.406,25
-1.406,25 -2.812,50 -1.406,25 -2.812,50
1.750,00 -1.062,50 1.750,00 -1.602,50
-1.406,25 -2.468,75 -1.406,25 -2.468,75
-468,75 -2.937,50 -468,75 -2.937.50
-1.406,25 -4.343,75 -1.406,25 -4.343,75
-1.406,25 -5.750,00 -1.406,25 ~-5.750,00
-937.50 -6.687,50 -937,50 -6.687,50
62,50 -6.625,00 $-3.788.19 < 62,50 -6.625,00
2.125.00 -4.500,00 -4.131,94 < 2.656,25 -3.968,75
-750,00 -5.250,00 -4.402,78 < -1.406,25 -6.375,00
4.408,25 -843,75 -4.378,47 > 1.718,75 -3.656,25
2.656,25 1.812,50 -3.902,78 > 687,50 -2.968,75
-1.406,25 406,25 -3.531.25 > 2.312,50 -656,25
1.718,75 2.125,00 -2.812,50 > -1.406,25 -2.062,50
687,50 2.812,50 -1.861,11 > -1.406,25 -3.468,75
2.312,50 5.125.00 -548,61 > 1.562,50 -1.906,25
-1.406,25 3.718,75 600,69 > -1.406,25 -3.312.50
-1.406,25 2.312,50 1.357.64 > 250,00 -3.062,50
1.562,50 3.875.00 2.371,53 > 1.750,00 -1.312,50
-1.406,25 2.468,75 2.739,58 < 4.408,25 3.093,75
1.718,75 4.187,50 3.003,47 > 1.250.00 4.343,75
250,00 4.437,50 3.451,39 > -687.50 3.656,25
1.750,00 6.187,50 3.802,78 = -156,25 3.500,00
4.406,25 10.593,75 4.767,36 - 0,00 3.500,00
1.250,00 11.843,75 5.513,89 P 343,75 3.843,75
-687,50 11.156,25 6.340,28 > 3.187.50 7.031.25
-156,25 11.000,00 7.305,56 > 4.343,75 11.375.00
0,00 11.000,00 8.097,22 > 4.000,00 15.375.00
343,75 11.343,75 9.083.33 > 0.00 15.375.00
3.187.50 14.531,25 10.232,64 > 562,50 15.937.50
4.343,75 18.875,00 11.836.81 > -2.187.50 13.750.00
4.000,00 22.875,00 13.690,97 > 1.875,00 15.625,00
0.00 22.875,00 15.055,56 > 218,75 15.843,75
562,50 23.437,50 16.343,75 > -1.406.25 14.437.,50

{cr npodonxceHite)
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Tabnuya 11.1  {npogommenne)

Bananc 9-nHesKoR Hoeniit Gananc

P/L cyera cpeanee <HAW> Monyuen P/L cyera
-2.187,50 21.250.00 17.465,28 > 1.687,50 16.125,00
1.875,00 23.125,00 18.812,50 > 1.687,50 17.812,50
218,75 23.343,75 20.184.03 > -1.406,25 16.406,25
-1.406,25 21.937.50 21.361.11 > -1.4086,25 15.000.00
1.687,50 23.625,00 22.371,563 > 968,75 15.968.75
1.687,50 25.312,50 23.086,81 > 2.062,50 18.031,25
-1.406,25 23.906,25 23.201.39 > 2.906,25 20,937,650
-1.406,25 22.500,00 23.159,72 < 937,50 21.875,00
1.187,50 23.687.50 23.187.50 > -1.406,25 20.468,75
968,75 24.656,25 23.565,97 > 4.437,50 24.906,25
2.062,50 26.718.75 23.965,28 > 0,00 24.906,25
2.906,25 29.625,00 24.663,19 > 4.750.00 29.656.25
937.50 30.562.50 25.621,53 > -1.406.25 28.250.00
-1.406,25 29.156,25 26.236,11 > 2.000,00 30.250,00
4.437.50 33.593,75 27.156,25 > -1.406,25 28.843,75
¢.00 33.593.75 28.232.64 = 1.718,75 30.562.50
4.750,00 38.343,75 29.993,06 > 2.937.50 33.500.00
-1.406,25 36.937.50 31.465,28 > 1.812,50 35.312.50
2.000,00 38.937.50 33.052,08 > -1.406.25 33.906.25
-1.406,25 37.531,25 34.253,47 > -1.406,25 32.500.00
1.718,75 39.250,00 35.322,92 > -1.406.,25 31.093.75
2,937,50 42.187,50 36.614,58 > -1.406,25 29.687,50
1.812,50 44.000,00 38.263.89 > -1.406,25 28.281,25
-1.406,25 42.593,75 39.263,89 > -1.406,25 26.875,00
-1.4086,25 41.187,50 40.107,64 > 1.687,50 28.562,50
-1.406,25 39.781,25 40.267,36 < 5.437.50 34.000,00
-437.50 39.343,75 40.534,72 < 1.437.50 35.437,50
1.687.50 41.031,25 40.787,36 > -31.25 35.406,25
-1.406,25 39.625,00 41.000,00 < -1.625,50 33.781,25
-1.408,25 38.218,76 40.885.42 < -1.4086,25 32.375,00
-281,25 37.937,50 40.413,19 < -343,75 32.031,25
93,75 38.031,26 39.750,00 < -1.406,25 30.625,00
1.781,25 39.812,50 39.440,97 > -1.406,25 29.218,75
-1.408,25 38.406,25 39.131,94 < 2.812,50 32.031,25
2.625,00 41.031,25 39.270,83 > -1:406,25 30.625,00
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Tabnuua 11.1 npopomKeHHe

Banaunc 9-nHeBHOE HoBesi 6ananc

P/L c4era cpeanee <UAH> Noayveu P/L cuera
-1.406,25 39.625,00 39.302,08 > 1.156.25 31.781,25
1.687.50 41.312,50 39.333,33 > -1.843,75 29.937.50
5.437.50 46.750,00 40.125,00 - -1.406,25 28.531,25
1.437.50 48.187,50 41.232,64 > 5.093.75 33.625.00
-31,25 48.156,25 42.368,06 > -1.406.25 32.218.75
-1.625,00 46.531,25 43.312,60 > 2.375.00 34.593,75
-1.408,25 45.125,00 43.902,78 > 0.00 34.593,75
-343,75 44.781,25 44.611,11 > -1.406,25 33.187,50
-1.406,25 43.375,00 44.871.53 < -1.406,25 31.781,25
-1.406,25 41.968.75 45.131.94 < 3.158,25 34.937,50
-1.406,25 40.562,50 45.048,61 < 906,25 35.843,75
3.906.25 44.468,75 44.795,14 < -1.406,25 34.437,50
2.656,25 47.125,00 44.677,08 > -1.406,25 33.031,25
-1.406,25 45.718,75 44.4086,25 > -1.406,25 31.625,00
2.812,50 48.531,25 44.628,47 > 1.250,00 32.875,00
-1.408,25 47.125,00 44.850,69 > 3.687,50 36.562,50
1.158,25 48.281,25 45.239,58 > -1.408,25 35.1586,25
-1.843,75 46.437,50 45.579,86 > -1.406,25 33.750,00
-1.406.25 45.031,25 45.920,14 < -1.406,25 32.343,75
3.750,00 48.781.25 46.833.33 > 3.312,50 35.656.25
5.093,75 53.875.00 47.878,47 > -1.406,25 34.250,00
-1.406.,25 52.468,75 48.472,23 > 718,75 34.968,75
2.375,00 54.843,75 49.486,11 > -1.406,25 33.562,50
0,00 54.843,75 50.187.50 > -375.00 33.187.50
. -1.408,25 53.437,50 50.888,89 > 2.531.25 35.718,75
-1.406,25 52.031,25 51.305,56 > 625,00 36.343,75
3.156.25 55.187.50 52.277,78 > 0,00 36.343,75
906,25 56.093,75 53.506,94 > 5.437.50 41.781,25
-1.406,25 54.687,50 54.163,19 > -1.408,25 40.375,00
-1.406,25 53.281,25 54.097,22 < 1.187,50 41.562,50
-1.406.25 51.875.00 54.031,25 < 1.843,75 43.406,25
4.781.25 56.656,25 54.232,64 > 375,00 43.781.,25
-1.406.25 55.250,00 54.277.78 > -1.406,25 42.375,00
1.250,00 56.500,00 54.618.06 = -1.406,25 40.968,75
3.687,50 60.187,50 55.524,31 > -1.406,25 39.562,50

{cm. npodoasceriue}
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Ta6nwua 11.1 (npoponmenne)

bananc 9-nHeBHOE HopriA 6anakc
P/L cqera cpepHes <HAW= Monywen P/L CHETa

-1.406,25 58.781,25 55.923.61
-1.408,25 57.375,00 56.065,97
-1.4086,25 55.968,75 56.208,33
1.218,75 57.187,50 56.642,36
0,00 57.187,50 57.232,64
-1.406,25 55.781,25 57.135,42
-893,75 55.687,50  57.184,03
1.906,25 57.593,75 57.305,56
3.312,50 60.906,25 57.385,42
-1.406,25 59.500,00 57.465,28
718,75 60.218,75 57.781,25
-1.406.25 58.812,50 58.097.22
-375,00 58.437,50 58.236,11
2.531.25 60.968,75 58.656,25
625,00 61.583,75 59.302,08
0,00 61.593,75 59.958,33
5.437.50 67.031,25 61.006,94
-1.406,25 65.625,00 61.531.25
1.187.50 66.812,50 62.343,75
1.843,75 68.656.25 63.281,25
375.00 69.031.25 64.416.67
-1.406,25 67.625,00 65.437,50
-1.406,25 66.218,75 66.020,83
-1.406,25 64.812,50 66.378,47
-187,50 64.625,00 66.715,28
-1.468,75 63.156.25 66.284,72
-1.500.00 61.656.25 65.843.75

v

AAAANV VYV VVVV VYV VYV VYV VY Y AALAAVANV

DTO BTOpas NMpPUYMHA, MO KOTOPOW JAaHHBIM METOJl HE MOXKET
CUMTATHCS ONMTHUMAJbHBIM METOJIOM YIPaBJICHHUS KamuTajoM. Mexmay
TOpraMyd HET HHKAaKOW 3aBUCHMOCTH, TO3TOMY CJIOKHO Mpe/ICcKa3aTh
HCXOJBl TMOCIEAYIOIMMX CACIOK IMOCJe TOro, KakK pa3Mep KamuTasa
ynajgeT HWXKe CKomb3smmed cpemHed. CeromHs ObBITYeT MHEHHE, YTO
MOJOOHBIA THUIT TOPTOBIM TIO3BOJIUT BaM COBCEM H30aBUTHCS OT
yObITKOB. Takoe MHEHHE OCHOBAHO Ha TEOPHUU O TOM, UTO IOIHEMBI
MOPOXKIAIOT TMMaJICHUs, a TaJCHHUS TOPOXKIAIT TMOAbeMbl. Eciu BbI
MpeKpaliaeTe TOProBI B Hayaje Iepuoja YOBITKOB, Bbl OCTaHaB-
JIMBAE€TECh B CAaMbIil HEMOAXOAAIINI MOMEHT. Ele pa3 Hy)kHO OTMETHUTH
TOT ()aKT, YTO CMBICJI HCIOJIB30BAHUS METOJA CKOJB3SIICH CpeaHeH
KalyTajla 3aKI4YacTcs He B TOM, 4YTOObl YBEIMYHUTH TMOTCHIHAT
npubbu. Ham npuxoautbcs aymaTh M O TeX Cclydasx, Korja
MpoCeIaHue cueTa MOPoXKAaeT eIle OoJbIIee MPOCeaaHue.

HecmoTpst Ha HEKOTOpBIE HEIOCTATKH, €CTh HECKOJIbKO CIOCOOOB
YCOBEpIIEHCTBOBAaTh 3TOT MeTol. OaHa W3 NpUUMH MpoOieM, Yxe
YIIOMSIHYTBIX, BBIIIIE, COCTOMT B TOM, YTO CKOJB3fIIEe CpeaHee
TpeOdyeT CHAUIKOM OBICTpOH OCTaHOBKH. (OUeBUIHBIM CIIOCOOOM
pelieHuss 3Toil mpobrembl OyaeT MCIMOJNIb30BAaHUE JOJITOCPOYHOTO
CKOJB3AIIEro cpennero. OQHaKoO 3TO HE YCTpaHSET JAPYroil MCTOUHUK
mpoOieM, CBsI3aHHBIX C OJTUM MeToAoM. CKomb3dlee cpeaHee
npejacTaBisger co0oll cpeAHee HECKOIbKMX paHee HaOI01aeMbIX
3HAUEHUN aHANTU3UPYEMBIX aKTHBOB. OHO HE COOTBETCTBYET CUTYallUH
B TEKyIIMii MOMeHT. Ecnm mopsaok CKodb3fINed cpeaHei Oyper
3HAYUTENBHO BBINIE, TO 3aJIep>KKa COOTBETCTBEHHO yBenuuutcs. Hioke
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s HNPUBOKY HCCKOJBKO MCETOAOB, KOTOPBLIC IIOMOI'yT PpCIIUTL OBC
YIIOMSAHYTBIC  BBIIIC Hp06HeMBI, HC HCKJIO4Yasa HCIIOJIb30BaHUA
CKOJIB34IIEN CpeqHEel KalnuTaa.

CKOJNb3AWAA CPEOHAA KAMUTAIIAC
OTPULATENbHbLIM OXXUOAHUEM

[IpuBenem uHTEpECHBIN cleHapuu. S Bce BpeMs HallOMUHAIO, YTO
HHUKAaKOM METOJ| YIpPaBICHUS KallUTaIOM HE MOXKET IpEeBpaTUTh
OTPULATENIBHOE 0KUJAHNE B MOJOKUTEIbHOE. DTO a0COIIOTHO BEPHOE
3ameqanre. MaTeMaTn4ecKux JO0Ka3aTelbCTB 3TOMY YTBEPXKICHUIO HET.
OnHako 3TO HE 03HAyYaeT, YTO TaKOE€ HE MOXKET Mpou30iTu. B a3apTHbIX
Wrpax Y4YaCTHUK MOJKET BBIUTM Ha TMOJOCY BBIMTPBIIEH M IMPOCTO
IpekpaTtuTh Urpy. Takoil uenoBek okas3biBaeTcs nodeauTeneM. TOpProsito
C HCIOJIb30BAaHUEM CKOJIB3SIIEN CpEHEN KalluTalla HEJlb3sl CPAaBHUBATH C
azapTHOMl urpoil. Ho B HEKOTOPBIX CHUTyalUsX HCIOJIb30BAHHUE 3TOTO
METOJIa MOKET JATh IOJIOKUTEIBHBIE PE3yJIbTaThl, JAXKE €CIM CHCTEMA
W/WAM METOJ TPUBOIAT K YOBITKAM IO BCeM clenkaM. Tpeinepsl
CTaparoTCsl He TOProBaTh Ha HEKOTOPBIX PHIHKAX M M30€raroT HEKOTOPbIX
METOJI0B, TIOTOMY 4YTO OIAcarTCs MOTepATh JAceHbru. [Ipm 3Tom
OKUJAHUS MOTYT OBITh BIOJIHE MOJIOKUTENbHBIMU. HezaBucumo orroro,
HACKOJIBKO TOJIOKUTEIbHBIMU MOTYT OBITh OKUIAHUS, HCIOJIb3YEMBbIH
METOJ, WINA CHCTEMA HE BCErja CICAylIoT OJHOMY M TOMY XK€ IIPaBUILY.
PaccMoTpuM criemyroniuii TOproBblil MOTOK:

100 100
100 100
100 (110)
(110) (110)
100 100
100 100
100 100
100 100
(110) (110)
(110) (110)
100 100
(110) (110)
100 Bcero uncras npuosuis $500
(110)

N3 26 cnenox 16 66Ut NprOBbUIBHBIMY, a 10 - mpourpsiHbIMU. B KoH-
1e 3Toi cepun Mbl 3apadotanu 500 nomnapos. KakoBo MmaTemMaTnueckoe
oxuanue 31oil cucrembl? Ilpu 62 mporeHTax MPUOBUIBHBIX CHIENOK U
¢akrope npubdbUH, paBHOM 1,45, 0’)KuAaHue KaXKeTCs MOJIOKUTEIbHBIM.
Hesepno! Orta cucrema coctouT B cienyromeMm: s 0epy MOHeETy B 25
LIEHTOB W ToAOpachiBaio ee B Bo3ayxe 26 pa3. Ecim oHa manmaer BBepx
opJioM, 51 BeirpeiBaro 100 nosutapos- Eciim MOHeTa magaeTr pemkoi, To s
tepsito [10 nonnmapos. OxugaHue B 3ToM ciydae OyAeT OTpHLATENbHBIM U



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

Bcerna OyzeT ocraBaThbesi OTpulaTeabHbIM. OTHAKO U3-32 MOJI0KUTEIBHON
CEpPUHU MBI CMOTJIU MOJTYYHTh MOJIOKHUTEIBHBINA PE3yIbTaT.

Tenepp, MOABOAS WTOTH, HYKHO CKas3aTh ciemyromee. Ecimu Mbl
MPOM3BE/IEM €I OJHY CEpUI0 OpPOCKOB, TO CTOJKHEMCS C MOJOCOM
HeyJay, B pe3yipTare 4dero motepsem 760 posmapoB. Ilpu Hamuumum
pubbuM B pazmepe 500 1o1apoB ¢ y4eTOM BBILIEYKa3aHHOTO yObITKa
MBI TipusieM K -$260 uncroro yowsiTka. Kak ¢ atum crnpaButbes? Eciu
MBI TIPUMEHUM  YETBIPEXIIEPHOTHOE CKOJB3AIIee CpeaHee, TO
KOHEYHBIM pe3ynbTar Oyaer paBeH 620 mpomtapam npu  65%
BBIMTPBIIIEH, €CIIN CICNKU 3aKITI0YAINCh TOJBKO TOTa, KOTAa KarmuTall
OKa3bIBAJICS BBIIIE CpeaHel. be3 UCHoJb30BaHHUS  CKOJIb3SIIEH
CpeIHel KanuTaia MPOLEHT BRIUTPHINIECH cocTaBuil Obl Bcero 50. 3to
He 3aKOHOMepHOCTb. [locaen0BaTenbHOCTh CAEIOK BO MHOT'OM 3aBUCUT
OT pe3yNIbTaTOB HCIIOJIb30BAHMS CKOJIB3SIIICH CpeaHe KamuTaua.
OpHako TakoO METOJ  TOKa3blBaeT, Kak MOXHO COXPaHUTh
TIOJIOKHUTEIBHYIO TIOJIOCY AK€ MPH OTPUIIATEITFHOM CLIEHAPHH.

ABA NMOCHNEANOBATEJIbHbIX 3AKPbITUA
HWXE CKOJIb3AWEW CPEOHEN

OtoT Meton TpelOyeT, 4YTOObI KpHWBas pPeaJbHOTO TEKYIIEeTo
KamuTana JBUrajach HIXKE CKOJb3dmed cpegHeid. Kpome Toro,
CYIIECTBYET eIlle JOTOJHHUTEIbHOE TpeOOBaHUe: CIEIYIOMNUA YPOBEHb
KamuTajga JOJDKEH OBITh HM)KE CPETHEro, HO B TO K€ BpPEeMs OUYEHb
omm3ko kK Hemy. Tabmuma 11.2. mokaspIBaeT pe3ysbTaThl MPUMEHCHUS
3TOTO METOJa Ha TOM K€ MPUMEpPE, KOTOPHIA MPUBOJAMICS paHEe s
WUTIOCTpAIlMA METOJIa CKOJIb3sIIIeH cpeaHed kamutana. I[lpumensis
NMPaBUJIO JIBYX 3HAYCHUH, ONU3KUX K CpEeaHEMYy, MBI MOXEM
nomHATeCA 110 ypoBHS 47.000 monmapoB, mojAepkKuBas YOBITKH Ha
TOM JK€ YpOBHE, 4TO W B mpeapiaymeM mnpumepe. [lomumo sToro,
JOTIOJITHATEJIbHOE TPEOOBAHMUE MO3BOJISIET 3aKJIFOYaTh MEHBIIE CIETIOK,
mo3ToMy U3 132 BO3MOXHBIX COCTOSUIOCH Bcero 117 caenoxk.

30% KOMMNEHCALUWU NOCIIE NPOCEOAHUA
CYETA

DTOT METOJl HE BKIIIOYACT CKOJB3AIIYI0 CPEIHIOI KamuTajga, HO
JeCcTBYeT TOYHO Tak *xe. [y onmpenenenuss TOUKH OCTAaHOBKH BMECTO
CKOJIB3SIIEr0  CPEeJAHEero  MPOCTO  YCTAHOBUTE  OIMpEeAeNeHHBII
JIOJIIAPOBBIM MOPOT yOBITKA, KOTOPHIMH HE AOJKEH OBITH MPEOIOJICH.
[Tocne Toro, kak yOBITOK MPEBBICUT MOPOTOBBI yPOBEHb U CAEIKHU
MPEKPaATIATCS, IPU MOBTOPHOM TOJIBEME JTOBEIMTE IMPUPOCT KaluTala
70 TOro, 4ToOBl OH TOKPHLT 30% OT cymmsl TOTEpPh, U TOTJAa BHOBB
HauyMHaWTe 3aKiouyarh caenakd. Hampumep, eciaum MakcumanbHas
runoTeTH4eckass mnoreps coctaBiaser $8.000, TO MBI MOXeM
YCTAaHOBUTh MPABUIIO, B COOTBETCTBUHU C KOTOPBIM TOPIroOBIsS Ipe-
Kpamiaercs, Koraa yobITok mpeBbimiaer cymmy B $9.000. Ecin yobITok
noxoaut 10 $12.000, a 3aTeM BHOBb HaYMHAETCSI POCT, TO MBI MOKEM
BO300OHOBUTH TOPTOBIIO MOCJE TOrO, Kak moabem coctaBut 30%. D10
03HAuYaeT, 4YTo YOBITOK JoJKeH yMeHbuThcs ¢ 12.000 mo 8.400
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nomapoB. KakoBa Obl HM Obla cymMMa, HCIIOJIb3yeMas B KadecTBE
nopora yOBITKOB, OHa JIOJDKHA COOTBETCTBOBATh, MO KpaiiHell mepe,
TUIOTETUYECKUM PE3yIbTaTaM.

Tabnuua 11.2 CpeguAs KPHBARA KAGHATANA NOCNE ABYX NOCNEROBATENLHLIX JAKPLITHE

Banauc 9-gHeBHOE HoBwmit 6ananc
P/L cyera cpeasiee <unu> floayyen P/L cyera
$-1.406,25  $-1.406,25 $-1.406,25 $-1.406,25
-1.406,25 -2.812,50 -1.406,25 -2.812,50
1.750,00 -1.062,50 1.750,00 -1.062,50
1.406,25 -2.468,75 -1.406,25 -2.468,75
-468,75 -2.937.50 -468,75 -2.937,50
-1.406,25 -4.343.75 -1.406,25 -4.343,75
-1.406.25 -5.750,00 -1.406,25 -5.750,00
-937.50 -6.687.50 -937.50 -6.687.50
52,50 -6.625,00 $-3.788.19 < 62.50 -6.625,00
2.125.00 -4.500,00 -4.131,94 < 2.125,00 -4.500,00
-750,00 -5.250,00 -4.402,78 < 2.656,25 -1.843,75
4.406,25 -843,75 -4.378,47 > -1.406,25 -3.250,00
2.656,25 1.812,50 -3.902,78 > 1.718,75 -1.5631,25 1
-1.406,25 406,25 -3.631,25 > 687,50 -843,75 1
1.718,75 2.125,00 -2.812,50 > 2.312,50 1.468,75 1
687,50 2.812,50 -1.861,11 > -1.406,25 62,50 1
2.312,50 5.125,00 -548.61 > -1.406,25 -1.343.75 1
-1.4086,25 3.718,75 600,69 > 1.562.50 218,75 1
-1.406,25 2.312,50 1.357.64 > -1.406,25 -1.187.50 1
1.562,50 3.875,00 2.371,53 > 1.718,75 531,256 1
-1.406,25 2.468,75 2.739,58 < 250,00 781,25 1
1.718.75 4.187.50 3.003,47 > 1.750,00 2.531,25 1
250,00 4.437.50 3.451,39 > 4.406,25 6.937,50 1
1.750,00 6.187.50 3.902,78 > 1.250,00 8.187,50 1
4.406,25 10.593,75 4.767,36 > -687.,50 7.500,00 1
1.250.00 11.843.75 5513,89 > -156.25 7.343.75% 1
-687,50 11.156,25 6.340,28 > 0,00 7.343.75 1
-156,25 11.000,00 7.30b,56 > 343,75 7687560 1
0,00 11.000,00 8.097,22 > 3.187.50 10.875,00 1
343,75 11.343.75 9.083,33 > 4.343,75 15.218,75 1
3.187.50 14.531.25 10.232,64 > 4.000,00 19.218,75 1
4.343.75 18.875.00 11.838,81 > 0,00 19.218,75 1
4.000,00 22.875,00 13.690,97 > 562,50 19.781.256 1
0,00 22.875,00 15.0565,56 > -2.187.50 17.593,75 1
562,50 23.437.50 16.343,75 > 1.875.00 19.468,75 1
-2.187.50 21.250,00 17.465.28 > 218.75 19.887.50 1
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Ta6nuya 11.2  (npoponxenwne)

Banawc 9-AHeBHOR Hoswii 6ananc
P/L cvera cpeanes <unw> Monyveu P/L cyeta

1.875.00 23.125.00 18.812,50 > -1.406,25 18.281.25 1
218,75 23.343,75 20.184,03 > 1.687.50 19.968,75 1
-1.406,25 21.937.50 21.361,11 > 1.687,50 21.656,25 1
1.687.50 23.625,00 22.371,63 > -1.406,25 20.250,00 1
1.687.,50 25.312,50 23.086,81 > -1.406,25 18.843,75 1
-1.406,25 23.906,25 23.201,39 > 1.187,50 20.031,25 1
-1.4086,25 22.500,00 23.159,72 <« 968,75 21.000,00 1
1.187,50 23.687,50 23.187.50 > 2.062,50 23.062,50 1
968,75 24.656,25 23.565.97 > 2.906.25 25.968.75 1
2.062.50 26.718.75 23.965.28 > 937.50 26.906.25 1
2.906.25 29.625.00 2466312 >  -1.406,25 25.500.00 1
937.50 30.562.50 25.621,53 > 4.437.50 2093750 1
-1.406,25 29.158,25 26.236,11 > 0,00 2993750 1
4,437,550 33.5693,7H 27.156,25 > 4.750,00 34.687,50 1
0.00 33.583.75 28.23264 > -1.406,25 33.281,25 1
4.750,00 38.343,75 29.993,06 > 2.000,00 35.281,25 1
-1.406,25 36.937,50 31.46528 > -1.406,25 33.875.00 1
2.000,00 38.937,50 33.0562,08 > 1.718.,75 35.593,75 1
-1.406,25 37.531,25 34.253,47 > 2.937.50 3853125 1
1.718,75 39.250,00 3532292 > 1.812,50 40.343,75 1
2.937.50 42.187.50 3661458 > -1.406.25 38.937,50 1
1.812.50 44.000,00 38.263,89 > -1.406.,25 37.531,25 1
-1.406,25 42.593.75 390.263,89 > -1.406,25 36.125,00 1
-1.406,25 41.187,50 40.107,64 > -437,50 35.687,60 1
-1.406,25 39.781,25 40.267,36 < -1.406,25 34.281,25 1

-437,50 39.343,75 40.534,72 < -1.406,25 32.875,00
1.687,50 41.031,25 40.767,36 > -1.406,25 31.468,75 1
-1.406,25 39.625,00 41.000,00 <« 2.625,00 34.093,75 1

-1.406,25 38.218,75 40.885,42 < -1.406,25 32.687.50

281,25 37.937.50 40.413,19 < 1.687.50 34.375,00

93,75 38.031.25 39.750,00 < 5.437.50 39.812,50
1.781.25 39.812,50 39.440,97 > 1.437.50 41.250.00 1
-1.406,25 38.406.25 39.131,94 < -31.25 41.218,75 1
2.625,00 41.031,25 39.270,83 > -1.625,00 39.593,75 1
-1.4086,25 39.625,00 39.302,08 > -1.406,25 38.18750 1
1.687,50 41.312,50 39.333,33 > -343,75 37.843,75 1
5.437,50 48.750,00 40.125,00 > -1.4086,25 36.437,50 1
1.437,50 48.187,50 41.232,64 > -1.406,25 35.03125 1

{cm. npodonsicenue)
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Tabnuya 11,2  (npoponmenne)

Bbananc 9-aHenHoe Honwtii 6ananc
P/L cueTa cpepHee  <unu>  Tlonyven P/L cuera

-31.25 48.158,25 42.368,06 -1.406,25  33.625.00
-1.625,00 46.531,25 43.312,50 2.812,50  36.437,50
-1.406,25 45.125,00 43.902,78 -1.4086,25  35.031.25

-343,75 44.781,25 44.611,11 1.156.25  36.187.50
-1.406,25 43.375,00 44.871,53 -1.843,75  34.343,75
-1.406,25 41.968,75 45.131,94 -1.406,25  32.937.,50
-1.408,25 40.562,50 45.048,61 3.750,00  36.687.50

3.906.,25 44.468,75 44.795,14 5.083,75 41.781,25
2,656,25 47.125.00 44.677,08 -1.406,25  40.375,00
-1.408,25 45.718,75 44.406.25 2.375,00  42.750,00
2.812,50 48.531,25 44.628,47 0.00  42.750,00
-1.4086,25 47.125,00 44.850,89 -1.406.25  41.343,75
1.156,25 48.281.25 45.239,58 -1.406,25  39.937.50
-1.843.7D 46.437,50 45.579.,86 3.156,25  43.093,75
-1.406,25 45.031,25 45.920,14 906,25  44.000,00
3.750,00 48.781.25 46.833.33 -1.406,25  42.593,75
5.093,75 53.875.00 47.878.47 -1.406,25  41.187,50
-1.406,25 52.468,75 48.472,22 -1.406,25  39.781,25
2.375,00 54.843,75 49.486,11 4.781,25  44.562.,50
0,00 54.843,75 50.187.,50 -1.406,25  43.156,25
-1.406,25 53.437,50 50.888,89 1.250,00  44.406.25
-1.406,25 52.031.25 51.305,56 3.687,50  48.093.75
3.156,25 55.187,50 52.277.78 -1.408,25  46.887,50

906,25 56.003,76 53.506,94 -1.408,25  45.281,25
-1.408,25 54.687.50 54.163,19 -1.408.25  43.875,00
-1.406,25 53.281,25 54.097.22 1.218.75  45.093,75
-1.4086,25 51.875.00 54.031.25 0,00  45.083.75
4.781,25 56.656,25 54.232.64 -1.406,25  43.687.50
-1.406,25 55.250,00 54.277.78 3.312,50  47.000,00

1.250,00 56.500,00 54.618.06 -1.406,26  45.593.75
3.687.50 60.187.50 55.524,31 718,75  46.312,50
-1.406,25 58.781.256 55.923,61 -1.406,25  44.906.25
-1.406,25 57.375,00 56.065.97 -375,00  44.531,25
-1.406,25 55.968,75 56.208,33 2.531,25  47.062,50
1.218,75 57.187.50 56.642,36 625,00  47.687,50
0.00 57.187.50 57.232,64 0,60 47.687,50
-1.408,25 55.781,25 57.136.42 5.437.60 53.125,00

b et e
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Tabnuua 11.2  {npogonenne)

Banauc 9-AnesHoe Hoewii 6ananc
P/L cyera cpegHee <unu>= [Nonyvex P/L cyeTa

-93,75 55.687,50 57.184,03 -1.406,25 51.718,756
1.906,256 57.593.76 57.305,56 1.187.50 b62.906,25
3.312,50 60.906.25 57.385,42 1.843,75  54.750,00

-1.406,256 59.500,00 57.465,28 375,00 55.125,00
718,75 60.218,75 57.781,25 -1.406,25 53.718.75
-1.406,25 58.812,50 58.097.22 -1.406,25 52.312.50
-375,00 58.437.50 58.236.11 -1.406,25  50.906.25
2.531,25 60.968,75 58.656,25
625,00 61.593,75 59.302,08
0,00 61.593,75 59.958,33
5.437,50 67.031,25 61.006,94
-1.4086,25 65.625,00 61.531,25
1.187.50 66.812.50 62.343.75
1.843.,76 68.656.25 63.281.25
375.00 69.031.25 64.416,67
-1.406,25 67.625.00 65.437.50
-1.406,25 66.218.75 66.020.83
-1.406,25 64.812.50 66.378.47
-187.50 64.625,00 66.715.28
-1.468,756 63.158,25 66.284,72
-1.500,00 61.656,25 65.843,75

A
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= b bl bt bl bl el el el e et et e el el e e

B ToMm xe mpumepe ¢ 60HIaMU 3TOT METO/I TTO3BOJISIET BOOOIIE
n30exarb OCTAaHOBKH, IPUOBLIH k€ OyAYT MOAJEpKUBAThCA Ha
ypoBHe 61.000 mosutapoB, HO TpeWaep BBIMAET U3 UTPHI 3310JIT0 A0
TOTO, KaK yObITKH mpeBbIcaT 20.000 momnapos.

JIMHAUN TPEHOA KATMMUTAINTA U
CKOJBb3ALWAA CPEOHAA KAMUTAIA

Hcnonp3oBanue JUHHUA TpeHAAa B COYETAHHHM CO CKOJB3SAIIEH
CpeIHel TpeaCcTaBsieT CO0OH elme OJWH CIoCOo0 OTrpaHUYEHHS
yOBITKOB. JIMHUM TpeHJa MOTYT HMCIIOJB30BATHCS CO CKOJB3SIICH
CpeIHeH, €CTM UX MPOBOIUTH MEXKAY JBYMS CAMBIMH IOCIEIHUMHU
MHHUMYMaMH KamuTajia, TMpojyieBas ux B Oyaymee. Ecnm
UCCIIeyeMblii aKTUB IE€pPECeKaeT JUHUI0 TPEeHJa, TO TOPTOBIIO
HY)KHO TMPHUOCTAaHOBUTH. ECNM K€ aKTHUB HAXOIUTCS HaJ JHHHUEH
TpeHJa, TO HOBAas JUHUS MPOJUIeBaeTcs B OyAyilee, U LUK HA4yH-
HaeTcsi CHOBa. DJTOT METOJ MOXHO COYETaTh C METOJOM JABYX
MO CJIeIOBATEIbHBIX 3aKPBITHI HIKE CKOJIB3SIICH CPEIHECH.

[Ipenpiaymue mnpuMepsl TMOKa3bIBAIOT, 4YTO B IOTCHIMAJC
CYIIECTBYEeT MHOTO WHCTPYMEHTOB JUIsl YTYyYIlIeHUs OOIIed KapTHHBI
ToproBnu. OfHAKO MaTeMaTHUYecKuM 00pazoM JoKa3aTh, HTO
MIpe/ICTaBJICHHBIE B ATOW TJaBe€ METOJbl MOTYT JaTh OOJiee BBICOKHE
pe3ynbTaThl, HENb3s. DBIBAIOT Cilydau, KOTJa MPUMEHEHHE TaKuX
CTpaTernii MO3BOJSIET HaM  NOPOJOJDKaTh HUIPy B CaMBIX
HeOmaronpusTHEIX oOcTosTeNnbCcTBaX. [109TOMY BMOJHE JTOTMYHO HC-
MOJIb30BaTh TAKUE CTPATETHUH UCKIIOYUTENHHO C LETbI0 OTPaHUYCHHUS
yOBITKOB.
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PNCK PASOPEHMA

Sl coMHEBarOCh, CTOUT JH BKIIOYaTh OOCYXKJIEHHUE STOW TEMBbI B
KHUTY, TIOCBSILEHHYIO TpPaKkTUKE  VYIOpPaBICHUS  KallUTaloM |
JOTIOJHSIIOIIMM €ro MeTojgaM. MHe YacTo 3BOHST T€, KTO XOYeT
JOCKOHAJIBHO U3Y4YUTh MOIO CUCTEMY: OHH YK€ MOTYT BIOJIHE TPAMOTHO
paccyxaarb 00 YIOpaBI€HUH KalmUTaJIOM, HO BOIPOC O pHUCKE
pasopeHus octaercs Juisi HUX HesiCHbIM. OOBIYHO MOSI peaKlMsl TaKoBa:
"KomMy 310 HYXHO?" PuCK pazopeHust He UMeeT abCOJIOTHO HUKAKOTO
MIPaKTUYECKOr0 OTHOILIEHUs K mpoueccy Toprosiau. [IpoBeneHue
pacueToB i OMNpEENICHUs PHCKAa Pa30pEHUsi TaKXkKe SBISIETCS CO-
BEpIICHHO OecCroJIe3HbIM 3aHATHEM. B oTiaumunMe OT MHOTMX APYrux
NPUIIOKEHUM, COJEPKAIIUXCS B ATOW KHUTE, PUCK PA30pEHUsS HE
MPU3bIBAET HU K KakuM jaecTBUsM. OH MPOCTO CYHIECTBYET B BHUJE
CTaTUCTMYECKUX  JaHHBIX. B  Mupe TOpProBiM  HaKOIJIEHBI
CTAaTUCTUYECKHE JaHHble 000 BceM Ha cBeTe. bousblnas 4acTh ATHX
JTAHHBIX COBEPIICHHO Oecriosnie3Ha. Mbl MOXKEM MOCMOTPETh Ha HUX U
cka3atb: "Oro, g 3toro He 3Hain!" Ho, KpoMe TOro, 4T0 OHHU BBI3BIBAIOT
3T0 camoe "Oro", HUKaKO¥W APyroi IEHHOCTH CTATUCTHUYECKUE JTaHHBIC
HE MPEACTABIISIOT. DTO paCIPOCTPAHSAETCS U HA PUCK PA30pPEHUS.

Wrak, ecin CTaTUCTUKAa HE HMMEET CMBbICIA, TO 3a4eM TOrja
BOOOIIIe YIOMUHATh O Hel B KHUTE? Mos 11e1b COCTOUT B TOM, YTOOBI
yOeIuTh Bac, UTO Bbl HE JOJDKHBI TPAaTUTh BpEeMs M DHEPrUI0 Ha 3TOT
BUJ pucka. [TocBsias HEOONbIIYIO YAaCTh KHUTH PUCKY pa30peHus, s
HAaJICIOCh YCTPAHUTh HEKOTOPBIE HEAOPA3yMEHHs, CBS3aHHBIE C ITOH
npobnemoii. Sl HaAeOCh OrpajuTh TeX, KTO CIUIIKOM YBJIEKaeTCs
CTAaTUCTUKOM, OT OECroyie3HON TpaThl LIEHHOT'O BPEMEHH B OYyIyIIEM.
Jns tex w3 Bac, KTO HUKOTJAa HE CIbIIaJl O PUCKE pPAa30peHus,
BO3MOJKHO, OyZeT .syyuie BooOlle HE 4MTaTh 3Ty rnaBy. OmHako s
COBEpIICHHO YBEPEH, YTO JIOOOMBITCTBO HE IO3BOJIUT BaM €€ Ipo-
IIYCTUTb.

CornacHo omnpeneneHu0, PUCK pa3opeHus - 3TO BEPOSITHOCTh
CHMKEHHMSI CYMMBI CpPEACTB Ha CUYeTe J0 YPOBHS, Ha KOTOpOM
3aKI0YaTh CIEIKU OyneT HeBO3MOXKHO. [IpuMepoM MOXKET CIyXHTb
ToproBiisa ¢ 6anancom cueta B 5.000 nommapoB Ha pbIHKE OOHAOB, IS
KoToporo TpeOoBaHMs 1o Mapke cocraBiusitorT 3.000 nosmapoB Ha
KoHTpakT. Ecnu Oananc cuera B pazmepe 5.000 noyutapoB omyckaercs
Huxke 3.000 momnapoB, 3TO O3HAYAET pa30pPEHHUE, MOITOMY TOPTOBIIO
Ha pbIHKE OOHJOB TpuaeTcs mpekpatuth. [lpu pacdere pucka
pasopeHuss NPUHUMAETCA BO BHUMAHHE IIOCJIENOBATEIbHOCTh
BBIUTPBILIHBIX U MPOUTPHIIIHBIX CAEIOK MO MEPEe MX BO3HUKHOBEHMS,
IepecueT pHUCKa MPOU3BOJUTCS TAKKE HAa OCHOBE COBOKYIHOCTHU
BBIUTPHIIIHBIX M TPOUTPHINIHBIX cAeNoK. Yem Oonbie cpencTBa Ha
cueTe mpeBblaoT cyMmmy B 3.000 nosimapoB Map)keBbIX TpeOOBaHUH,
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TEM HIKE PHUCK pazopeHus. (DTo rpyOblii mpumep, HO OH OYEHb

MOKA3aTeJICH).
EnuHCTBeHHAst KHUTA, B KOTOPOM, KaK s BUAET, OOCYKICHHIO ATOTO
BOIpOCa OTBOJUTCS MHOIO MecTa, - 3T0 KHura Panpda Bunca

"®@opMyIIbl yIIpaBIEHUS HopT(beJIeM”l. Ecimu nmo xakoi-nubo npuunHe
YUTATENIb XOUET MOHSATh MAaTEMAaTUKY, CTOSIIIYIO 32 CTATUCTUYECCKUMU
JAHHBIMHU, 51 COBETYI0 00OpaTuThcsi UMEHHO K KHure P. Bunca. B nannoit
rJ1aBe MPUBOJATCS TOJBKO CaMbl€ MPOCTHIE MAaTEMATUYECKHUE MTPUMEPHI
B KauecTBe OOIell NPaKTHYECKOW WJUIIOCTPALMKM TOHATUS 'PHUCK
pasopeHus*', KpoMe TOro, MPUMEPHI TIOKA3bIBAIOT, IOYEMY BBIUHCICHUE
pHCKa pa3opeHUs COBEPIICHHO HE UMEET CMbIC/a. UTOOBI MOHATH, YTO
TAKO€ PHUCK Pa30pPCHHs, MBI BHOBb OOpaTUMCS K NPUMEPYy C UTPOH B
Moa0packIBaHUE MOHETHI, TJI€ Mbl PUCKOBAIH 25 MPOIEHTAMU OT
o0miero pasMepa CTaBKM Iapu, HE yMEHbIIasg CTaBKy TMOCTe
npourpeimHoro Opocka. B 3ToM mpumepe Mbl puckoBaiu 25
JOJUTapaMU B XOJI€ MOCTEIYIONINX Y€ThIpeX OPOCKOB, BHE 3aBUCUMOCTH
OTTOTO, BEJIM 3TH MOA0PACHIBAHUS K MPOUTPHIITY UJIN K€ K BBIUTPHINTY.
UtoObl mpu HavyanbHOM Oaniance 100 mosutapoB cYET CHUBMICSA [0
YPOBHS pa3opeHus (TO €CTh 10 MOJTHOTO OTCYTCTBUS JIEHET JUIsl CTaBKH,
a He MPOCTO TPOCENaHus], KOTJAa JIEHBI'M €CTh, HO HE B JOCTAaTOYHOM
KOJIMYECTBE), HY’)KHO BCErO YEThIPE YOBITOUHBIC CIIETTKH TTOIPS].

MBI MOKEM JIETKO pacCUYUTaTh PUCK Pa30PEHHs] B 3TOM CIICHAPUH.
JIst mepBBIX TPEX CHENOK PHUCK pa3opeHust paBeH Hyl0. HeBo3MokHO
MPEeACTaBUTH ce0e, UTO CHUKEHUE CUeTa HE TI03BOJIUT HaM 3aKJIFOYUTh
YETBEPTYIO CHEIKY, €CJIM MPEANOJOKUTh, YTO YHCIAa W TMpaBHIia
W3MEHUTh Henb3sd. OJHAKO eciaM Mbl TpUMEM BO BHUMaHHE
BEPOATHOCTh UYETBEPTOW CHEIKHU, TO BEPOSITHOCTb PHUCKA Pa30pEHUs
UL CAEAYIOIIUX TOJIPSA YEeThIpEeX YOBITOUHBIX CHEJIOK COCTaBIISET
6,25 npouenta. Ecnu Havats co 100 goymtapoB Ha cyeTe, Mpexae 4em
MPUCTYNUTh K 3aKIIOYEHHUI0 KakuX-Iu0o mapu, To y Hac Oyzaer 16
BO3MOJKHBIX KOMOWHAIMN BBIMTPBIMIHBIX U MPOUTPBIIIHBIX CHEIOK.
OpHako TONBKO OJJHA KOMOWHAIUS MOXKET Pa3opuTh cHeT. ITa KoMOu-
HallUsg UMEET CICAYIOIINI BU: YOBITOK, YOBITOK, YOBITOK, Y OBITOK.

JIroGass npyras KOMOMHAUMsSI BBIMTPBIIMIHBIX M MPOUTPHILIHBIX
CHEJNIOK HE MPUBENET K Pa3opeHuro cuera. Takum oOpa3oM, ypoBEHb
pUCKa pa3opeHHs [0 Hayaja 3aKJIIOYeHUs Mapu cocTaBiser 6,25
nomnapa (1/16=0,0625). Ho Tyr mpOHCXOAMT KOE-YTO HHTEPECHOE.
Puck pazopeHus B 3TOW CUTyallUM CHU3UTH HEBO3MOXHO. Jlaxke eciu
nmapu gaet 100 BBIMTPBHINIHBIX CAEJIOK MOApsA, TOT (akt, 4to 25
MPOILIEHTOB OT CYMMBbI CYe€Ta CTaBUTCS Ha KapTy Oe3 yMEHbIIEHUS
CyMMBI B XOJ€ MPOUTPHIIMIHBIX CAETOK, 3TO 00S3aTENBbHO MPHUBEIET K
TOMY, UTO pa30opeHHe MPOU30MIET MOoCcye CAEAYIOEH CeprH U3 YeThIpeX
OpoCckoB, mpuHOCAMMX YOBITOK. [lomMuMO 3TOro, cpasy xe mocie
MEepBOM MPOUTPHIIIHOW CHEIKHA PUCK PA30pPEHUsT HEMEUIEHHO TOJI-
CKakuBaeTr 10 12,5 mpoleHTa, MOTOMY 4YTO AJIs MOCJIEAYIOLIUX TpeX
CHEJIOK €CTh TOJBKO BOCEMb BO3MOXXHBIX HMCXOJOB. TOJBKO OJHA W3
TaKuX KOMOMHAIMH MOKET MPHUBECTH K pPa3OpeHHIo cuera: YOBITOK,
YobiToK, YOBITOK. HUKakast qpyras KoMOWHAIMA HE CMOXKET MPUBECTH
K Pa30pEHUIO CUETA B XO/I€ CAEAYIOUIUX TPEX CIENOK.

Ecnu BTOpas caenka OKakeTcsl MPOUTPHIITHOM, TO PUCK PA3OPEHUS
HEMEIJIEHHO YBEJIHMUYMBaeTca 10 25 mpolueHToB. Eciau TpeThsa craenka
OKa)K€TCSl IPOUTPBIIIHOW, TO BEPOSITHOCTh MPOUTPHIIIA IO YETBEPTOH



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

CIeJIKe, U, CJeI0BaTelIbHO, PA30PEHUsI CUeTa CTAaHOBUTCA paBHOU 50
npouentam. Ecam Tpu chaenku noapsa ObLIM IPOUTPBHIIIHBIMH, a
YeTBepTasl OKa3ajach BBIMIPBIIIHON, TO IPOLECC HE OCTAHOBUTCS.
Bmecto 3TOr0, NOCKOJIBKY pa3opeHHe MOXKET BCErja IPOU30UTH Yepes
geThipe OpOcKa MOHETHI U TISATOW CHIEIKU YK€ MOXKET U He OBITh, JTydIle
MPOCTO 3aMEHUTh YETBEPTYIO CHEJIKY BBIMTpBIINIEM. B Takoi curyanuu
crieHapuit OyneT cineayromumM: YObITOK, YOBITOK, YOBITOK, BEIUTphIIII.

BcriomuuTe, 4TO BCSAKMH pa3, KOTAAa BBl NPOUTPHIBACTE, BBI
tepsiete 1 gommap mo kaxaomy mapu B 1 gommap. Ho xorma mbl
BBIUTPBIBAEM, TO MOJy4YaeM 2 Jojulapa 3a Kaxapld 1 mgoiutap mapw.
Ecnm Ob1 mpuBeseHHAS BBINIE MOCIEIOBATEILHOCTh XapaKTepU30Baja
YeThlpe NpeAbIayILue CACNKHU, TO pa3Mep cuera ynazr Obl co 100 no 75,
3ateM g0 50, a motoM 10 25 A0JUTapOB, TOCIE YEro OHa BHOBH
MOJHANACh A0 75 J0JUIapOB B pE3YyNbTaTe BBIUTPBIIIHON CHEIKU.
[Tockonbky 25% oT 75 nonnmapa IaeT MEHbIIIE, YeM MepBOHAYaIbHbIC
25 nonnapoB, ¢ KOTOPBIX MBI Hauaiau Haiie napu (0e3 CHUXKEHHUS), TO
CTaBKa cJeaylollero mnapu oyzaer Bce xe 25 nosmapos. [loaTtomy puck
pazopeHus cHIKaeTcss 10 12,5 MpoueHTOB Ui TMOCIEIYIOIINX TPeX
CHENOK, TO €CTh, JJs pa3opeHus cyeta mnoTpedyeTcs 'Tpu
TIPOUTPHITITHBIE CACTKH TOPSI.

Tem He MeHee OTOT CcleHapuii He JaeT HaM HHKaKOIo
MIPEJICTaBJICHUS] O MOHATUU pa3opeHHs B 1ejaoM. YeM OoJblle CIeNoK
BbI Oy/ieTe paccMaTpuBaTh, TEM BbILIE Oy/l€T BEPOSTHOCTh Pa30pPEHUS.
[IpuBOoMMBIN HUXKE MPUMEP MOKA3bIBAET IPYrod CLUEHAPUN, COTJIACHO
KOTOPOMY pa3pylLI€HUE CYeTa HACTylaeT He IOcie YeThIpeX, a Mocie
BOCBMH CJIIENOK: YOBITOK, YOBITOK, YOBITOK, Bpmrper, YOBITOK,
YobITOK, YOBITOK. CymMMa cueta ymazaet co 100 go O:

$100
75
50
25
75
50
25
0

Ha camom gene, uem Oouibllie CHENOK MBI paccMaTpPUBAEM, TEM
BBIIIIE BEPOATHOCTh pazopeHus. Ecium Mbl mpumeM BO BHHMaHHE HeE
YeThipe CHENIKH, a IIeCTh, TO €Ille [0 Hadala 3aKJIIOYEHUS CHAENIOK
BEPOSATHOCTb pa3opeHus Bo3pacTtaet ¢ 6,25 no 9,375 npoueHra.

Ecniu MBI BO3BMEM CE€Mb CHENOK, BEPOSATHOCTh pPazOpeHUs
yBenuuuMBaeTca g0 12,5 mpomeHTta W BKIOYaeT B celds
JOTIOTHUTEIBHYIO MOCJIEA0BATEIBHOCTD, MIOMUMO YeThIpeX
MPOUTPHIIIEH MOAPS, KOTOPIE MPUBEAYT K PA30PEHHUIO.

S ucnonp30Ball 3TOT CUEHAPU, IOTOMY UYTO B PEAIbHOW JKU3HU
OH BpSA JU Bo3MOXeH. [IpuumHa, MO KOTOpOH Takoil cmocod
BBIUMCJIIEHUM  HENb3d MCIOJb30BaTh B TOPrOBOM  INpPaKTHKE,
3aKJII0YAeTCs B TOM, 4YTO pEaIbHBIM PUCK OYeHb BeNUK. CKOJIBKO
YelOBEeK XOTAT YBUAETh UU(DPBI, TMOKa3bIBAIOIINE BEPOATHOCTH
pasopeHusi, UYTOOB OTKa3aTbCcs OT HCIOJIb30BAHUS HACTOIBKO
CMEXOTBOPHOIO CLEeHapus?
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Ecin tpeiiaep nporHo3supyeT puUcK pa3OpeHHs, TO €My CIIeayeT
MMOMHUTh, YTO OallaHC cueTa, JUIsl KOTOPOTO BEPOSTHOCTH Pa30pEHUs
OYCHb BEIIMKA, 3TO CIUIIKOM HU3KUU OanaHc Ijis Hayajga TOPTOBIIH.
[IporHo3upyst puck pa3opeHusi, MOXKHO OMNpPEACIUTh TPAHUILIBI
TOPrOBJIM - BOT €IMHCTBEHHAs MOJb3a OT ATOro mnporuosa. He nyxHo
ObITb TEHWEM, 4YTOObl MOHMMAaTh, YTO MPU TOPTOBJIE OOHIAMH C
rapaHTUiHeIMM TpeOoBaHusMH B pasmepe 3.000 pomtapoB mnpu
Oamance cuera B 5.000 mommapoB puck pazopeHus coctaBisier 99,9
MPOILICHTA.

3aTeM BO3HUKAET BOMIPOC: a 4YTO, €CIU Yy Tpeilaepa ecTh TOJBKO
5.000 monmapoB mist ToproBiu? Uto Torma? HyXHO 1M BBIUMCIATH
PUCK pa3opeHus .JJisi TOTO, YTOOBI ONPENENUTh, KAKOM W3 METOJOB
WM WHCTPYMEHTOB HCIOJB30BaTh? B Teopum 3T0 MOXKET OBITH U
BepHO. O/IHAKO Ha MPAKTUKE MOJOOHBIE pacYEThl MOTYT NMPUBECTH K
omuOke. Puck pa3opeHHss COBEpPIIEHHO HE BIUSET Ha OYIyIIyIO
TOProBit0. B KOHKPETHOW CHUTyallud BBl MOXKETE€ BOCIOJIB30BATHCS
pacueTaMu JJisi pUCKa Pa30pPEeHUs W BBIACHUTH, YTO BEIMYMHA PHUCKA
pa3opeHus Uil JAHHOM CHENKH COCTaBjisieT 28 MPOIEHTOB. A s
JIpPYroW CHENKH PHUCK pa3opeHust cocrtasyseT 23 mpoueHrta. Kakyro
CHeNKy BbI 3akirounTe? OTBET O4eBUIIEH, HE Tak Jin? Caenkod HoOMeEp
OJWH JIOJDKHA OBITH CHIEJIKa C BEPOSTHOCTBIO pazopeHus B 23
npoueHTa. Mtak, Bbl 3aKiioyaeTe CIOENKY, U cpa3y MOcie 3TOTO LEHBI
HAaYMHAIOT UATH TPOTHUB BAaCc W MPHUBOJAT Bac K Pa3OPEHHIO. A MEXKTY
TEM ecii OBl BBl 3aKIIOYIIIA CHETKY, KOTopas JaBajia 28 TpOICHTOB
pUCKa pa3opeHus, TO BBl MOTJM Obl HadaTh Oo0Jiee BBITOTHYIO
MOCJIEIOBATEIbHOCTh  CIIEJIOK, CHU3UB pPHUCK pazopeHus g0 10
MIPOLIEHTOB BCIIEJICTBUE POCTA CPEACTB Ha CUETE.

B sToM cueHapuum pacder pucka pa3oOpeHUsl HE IMOMOI Bam
COBEpILIEHHO, MOTOMY YTO BBl MOIJIM YYUTHIBATH TOJBKO IPOILIbIE
CHACNKH. JTO 4YTO-TO Hamojaobme onTtuMu3zamuu (cMm. T, 14) wim
onTuManabHON (pakumm (cM. 1. 5). Bee Beiuncnenus 6a3upyroTcs Ha
CTaTUCTHMYECKUX JaHHbIX. OnHO HeOOoJbIIOE OTKIOHEHHE OT
CTaTUCTHUKHU - U PacueThl OKa3bIBAIOTCS HENpaBUIbHBIMU. [lomumo
3TOro, MPOU3BOMAS pPACUEThl, BBl HCIOJIb3yeTE IMHHYIO HCTOPHIO
MPOILILIX caeNoK. Eciu Bbl BhIOEpUTE OJIMH cCamblii HEYJIAyHbIN TOJ,
BMECTO TOTO YTOOBI PACCMOTPETh KaK MOKHO OOJIbIIIE TOPrOBOM CTaTH-
CTUKH, TO OOHapyXuTe, UYTO B Balleil HbIHEUIHEH CHUTYallUH PHUCK
paszopenus O0yaer coctaBiATh S0 mpoueHToB. M3 3TOro MoOHO clenarhb
BBIBOJI, 4YTO WCIIOJB30BaHUE IMOJOOHOTO METoJa MOYKHO CUYHMTATh
a3apTHOW wurpou. Tpenzepsl, UMEKIIHME MAJIO CPEACTB, IJOCTUTHYT
3HAYUTEIBHO O0Jieeé BECOMBIX YCIEXOB, €CIM OHU OyayT Ooiblie
OTIHPATHCSI HA 3/IPABbI CMBICH U JIOTUKY IIPU BHIOOPE METOI0B TOPTOBJIH.

Jlanee s pekoMeHmoBan Obl TpelaepaM C MajbIMU CPEICTBAMU
3aKIII0YaTh TOJBKO TE€ TOPrOBbIE CHEIKH, KOTOpbIE MO CaMOil CBOEi
NPUPOAE  XapaKTEPU3YIOTCS  BBICOKOM  CTENEHBIO  BEPOSITHOCTH
W3BIIEYCHUS TPUOBLIM. ITO HEoOs3aTelnbHO TpeOyeT CHCTEMHOM
TOProB/IM. 3/1€Ch PE€Ub HJET O HApYyUIEHWU MapuUTeTa B HEKOTOPBIX
PBIHOYHBIX CHUTYaIUsAX, MPEICTaBISIOMUX COOOW B HEKOTOPOM pojie
YHHUKaJIbHbIE BO3MOXHOCTH, YTO CIIy4aeTcsi HE TaK YyX U 4acro.
Hanpuwmep, B sHBape 1997 r. 1ieHa Ha MIATHHY CUJIBHO ymana U Oblia
JaXke HIDKE IIeHbI Ha 30710T0. He BHUKas TiIyOOKO B MPHYMHBI TaKOTO
MaJieHusl 1IeH, JOCTAaTOYHO IPOCTO CKa3aTh, YTO 3TO PEAKOE SIBJICHUE.
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Kak npaBuiio, c1eiku ¢ IIaTuHOM 3aKiroyatores o nenam ot 50 mo 100
JIOJJIApOB BBIIIE 32 YHIMIO, YEM CHENIKU C 30J0TOM. YTOOBI 3TUM BOC-
MOJIb30BATHCS, BBl MPOCTO TOKYyMAaeTe IUIATHHY M IPOJAcTe 30JI0TO (B
JeHCTBUTENFHOCTH, BbI MIOKYIAETE 10 2 KOHTPAKTA IJIATUHBI HA KaXKJIbIN
KOHTPAKT 30JI0Ta, MOTOMY YTO IUIATHHA IMPOJACTCS KOHTpakTamu 1o 50
YHLIUH, a 30J10TO - KOHTpakTamu 1o 100 yH1mii).

BrIBaroT u npyrue peakue BO3MOKHOCTH, aHAIIOTUYHBIE OMTUCAHHON
BBIIIIE, KOTOPBIE MTO3BOJISIOT TOProBaTh NpU HEOOBIINX CPEACTBAX, C HE-
OOJIBIIUM ~ PUCKOM, C  BBICOKOH BEPOSTHOCTHIO  BBIMTPHINA U
3HAQUUTENBHOTO TMOTEHIMANa MpHUpOocTa Kanurtana. KoHeuHO, dYTOOBI
3aKII0YaTh TaKWE CHETKHM, MHE HE mpebyiomcs pacyeTbl pHCKa
pazopenus. He TpeOyrOTCS OHU U ISt TOTO, YTOOBI IOHATH, YTO TOPrOBAThH
npu 5.000 nmoyutapax Ha cuere OOHOAMH, MO KOTOPBIM TapaHTHMHbIE
TpeboBanusi coctapistor 3.000 mosmapoB, MPOCTO HENb3s. 3apaBbIit
CMBICTT ¥ JIOTMKAa TIO3BOJIIT BaM JIOCTWYh HAMHOTO 00Jiee BBICOKHUX
PE3yIBTATOB, YEM PacCUeThl PUCKA PA3OPEHUSI.

! Ralph Vince, Portfolio Management Formulas.
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CMNMCTEMA

Jlanee Mbl BHUMATEIBHO M3YYMM KakK IMOJIE3HBIC, TAK U HE COBCEM
MPAKTUYHBIE METOAbl YIPABJICHUS KAMMTAJIOM JIJISi CHACJIIOK C Map>Keu.
OTHU METOJBI MOTYT MCIOJIb30BAThCSI B OTHOIIEHUU CIEIOK C JTIOOBIMU
WHCTPYMEHTAMHM, JUIsl 3aKIIOYEHUs KOTOPBIX TpeOyeTcss MEHbIIe
CpPEeICTB, 4YeM CTOMMOCTh CaMHX HWHCTpyMeHTOB. OmHako eciu
3aKJIFOYEHHUE TOPTOBBIX CIIENIOK C MCMOJb30BAaHUEM KPEIUTHOTO TIIeda
Benercss 0e3 OmpeneNieHHOW CHUCTEMBbI, TO HHUKAKWE CTpaTeruu
YIpaBJICHUS KalIUTAIOM BaM HE MOMOTYT. JTO KakK dKUTax O0e3 JIoau,
OMJIBAPIHBINA CTON 0€3 mapoB, ToM 0e3 KpbIu. Bce 3T Benu meHHbI
camMu 1o cebe, HO UX MOXXHO HCIIOJB30BaTh TOJHKO B COYETAHUH C
IpYruMU oO0bEeKTaMH. YTIpaBJ€HHE KaluTaloM Oe3 MeToJa, TOProBOi
CHUCTEMBI WJIM ONTHUMAJILHOTO COYETAaHUSI MHCTPYMEHTOB TOPTOBIU HE
MMEET HUKAKOTO CMBICIIA.

MHorue mojararoT, 4TO CHCTeMa WM METOJ, HCIOJIb3yeMbI€ B
TOPTOBJIE, MOTYT OBITh CAMOJIOCTATOYHBIMH, a TPEUIEP MOKET paboTaTh
[0 CHUCTeME, HE WCHBIThIBAs HEOOXOJUMOCTH B  YIPABICHUH
KanurajioMm. 3a nocienHue 10 JeT TOProBble CHUCTEMBI M METOMbI
MOJIYYUJIH BceoOlllee Mpu3HaHue, B TO BpeMs Kak IpaBHIIbHbIE METO b
yOpaBJICHUS KalUTAIOM Tpyd0 HUTHOPUPOBATHCH. YacTh ITOH
po0IeMbl COCTOUT B TOM, YTO MBI )KHUBEM B OOIIECTBE, KOTOPOE XOYET
MOJy4YuTh BCE€ M celdvac. Haire MuUpoOBOCHPHUATHE CTAO CIMIIKOM
MarepuanucTuyeckuMm. Paau komdopTa WM JTUYHOM BBITOABI JIOJU
TOTOBBI OTKa3aThCs OT IpaB[bl, KaK 3TO MOKa3zal ckaHjail B benom
Home. besycnoBHOo, mnoBeneHue npe3uaeHTa KiumHTOHa AOCTOHO
nopunanus. HecMoTpss Ha 3TO, COTJIaCHO ONpOCaM, aMEpUKAHIIBI
CUYUTAIOT, YTO HE JOJKHBI BMEUIMBATHCS B JIMYHYIO )KU3Hb MIPE3UICHTA.
[Touemy? Jla mOTOMY YTO SKOHOMHKA pa3BUBAETCs YCIEIIHO. S yBepeH,
yTOo ecnu Obl cedyac OblIM OoJibmias Oe3paboTHIla W OTPOMHBIE
MPOLIGHTHBIE CTaBKH, TO OJJIEKTOpaT ObLT ObI HACTPOEH HE CTOJIb
onaroxymHo. KonewyHo, dYacTHas KH3Hb M TIOBEJIEHUE IIPE3HUJICHTA
COBEPIICHHO HU HA YTO HE BIUSIOT. Bee neno B geHbrax.

Touno Tak e MHOTHE JIOJU HHTEPECYIOTCS PBHIHOYHBIMU
WHCTPYMEHTaMHU, MOTOMY YTO OHH CIBIIIANHA, YTO HHCTPYMEHTHI,
TOpPryeMble C Mapiked, MOTyT cjaenatb ux OoraTbiMu. OHH XOTAT
3apaboTaTh U B TOM cllydyae KOTrJa BKJIAJBIBAIOT B 3TO MPEANPUSTHE
HaCTOJBKO MaJI0 JICHET U MBICJIEH, HaCKOJbKO 3TO BO3MOXXHO. bonee
Cephe3HOE U3yUeHHUe BOMpoca TpedyeT OONbIINX BPEeMEHHBIX 3aTpar. B
oOriecTBe, KOTOPOE BCE XOYET MONYYUTh HEMEAJIEHHO, TPATUTh BpEMs
CUMTAETCS  HENPOCTUTENbHOW  pockombio.  Ilostomy — mroam
MOJB3YIOTCS BCEM, YTO HWHAYCTpUA MpeajiaraeéT MM Ha NyTH K
O0oraTcTBy:  CHUCTE€MBI,  METOJIbl, HWHIAWKATOPBI,  OCIUJUISATOPHI,
acCTPOJIOTMYECKUE TPOTHO3BI U Tak Jaiee. Mexay TeM OHU MOJTHOCTHIO
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UTHOPUPYIOT KJIIOY K JIOJIOCPOYHOM M YCIENIHOW TOpromie, a
UMEHHO: YyIpaBjieHUE KanuTajioM. OJHaKo eciii OHM IOTPaTAT
HEMHOro OojbIlle BpPEMEHM Ha TOHHUMAaHHE CYTH YIPaBICHUS
KaluTaloOM, TO OHHM IOHMYT BC€ IIPEUMYILIECTBA PAa3yMHOIO
IUIAHUPOBAHUSI TOPTOBIIM. S COBEPILIEHHO TOYHO 3HAIO 3TO.

[TonoOHO TOMY, KaK yrpaBiIeHHE KamUTaloM TpeOyeT MEeToa WM
CUCTEMBI, METOAY UM CUCTEME TpeOyeTCsl yIpaBICHUE KalluTaIOM.

Llenb 3TOM TnaBbl COCTOUT B TOM, YTOOBI NPEACTAaBUTH PEaJbHbIC
CHCTEMBl ~WJIM  METOJBI, KOTOpBIE Tpelaep MOXKET Hadarh
UCIIOJIb30BaTh HeMeUieHHO. KHUT U yd4eOHBIX MaTepuanoB IO ATOU
TeMe OoJibllle, YeM CaMUX TpeiepoB. JTa riaBa HalpaBjieHa Ha To,
9TOOBl HM3MEHUTH IIHPOKO PACIPOCTPAHEHHOE B 3TOW WHAYCTPUHU
MHEHHE U MM0Ka3aTh, YTO JIOJTOCPOUYHBINA YCTIEX MOYKET OBITh JOCTUTHYT
NpH TIOMOIIM TPOCTHIX U JIOTHYECKH TIOHATHBIX, JOCTAaTOYHO
CPEHEHBKHX TOPrOBBIX CHCTEM M METOJOB. TpaaMIMOHHO st
OMMCAaHUS TMOJOOHBIX CUCTEM M METOJIOB HCIIOJIb3YIOTCS TaKU€ BBIpa-
xeHus, kak "Caroil I'paanp", KOTOpBIM MO3BOJSET JOCTHYb
HaubospLIero ycnexa. Bee 3To - moBepxHocTHbIe oOemanus. Cucrema,
peako JOMycKaromias TIOTepH, KOTOphle K TOMY K€ ObIBalOT
WCKIIIOYUTENIbHO MaJbl, U TOJIBKO HM3peaKa narolmas cobou, - 3TO Ta
cUCTeMa, Ha TIOMCKM KOTOPOW Tpeilaepbl 3aTpayuBarOT OTPOMHOE
KOJIMYECTBO BpeMeHU U ycuinid. B ocoOeHHOCTH 3TO KacaeTcsl Tex
TpelZepoB, KOTOPHIE TPHUILIA B TOPTOBIIO C INMHPOKO PACKPBHITHIMH
riazamMy, ¢ (aHTACTUYECKUMH MeYTaMU O BO3MOXHOCTSIX OBICTPO
pazborarterh 0e3 Besikoro pucka. OTKyAa s Tak MHOTO 3HAK0 O TaKUX
Tpeiaepax? Jlemo B TOM, 4TO S MU caM KOTJIa-TO OB OJHHMM M3 HHX. S
BHUJIE] TOTEHIMAl PHIHKOB M 3aKpblBaJl TIJla3a Ha PeajbHO
CYIIECTBYIOIINE PUCKHU. S 3amiaTuil 3a CIEnoTy, U - HE OJIuH pa3. A
TOXXe OBLT TpeiaepoM, KoTopelid uckan Cesroi ['paans. WMnu, ckopee,
MHE 00ellaal ero MHOTO pa3, HO HUKOI/Aa He npuHocuin. HakammuBas
OTBIT U MPOBOJASI COOCTBEHHBIE MCCIIEOBAHUS, sl MPUILIET K BBIBOJIY O
toM, 4TO: (1) CBsiToro I'paans mist TpeinepoB He cymiecTByeT; U (2) B
HEM HEeT HeOOXOJIMMOCTH.

CymecTByeT JABa MpaBuiia, KOTOPBIMU 5 TMOJIB3YIOCh, KOTJa
MBITAIOCh OMPEEIUTh, CTOUT JIM UCIIONB30BaTh cucTeMy. Korna s uury
METOJbl JJIsI TOPrOBJIM, TO BCEerja IyMard O TOM, KakK IOBIUSET
yIpaBJICHUE KalUTaJlOM Ha IMOKa3aTeld, KOTOphIe NaeT KOHKpeTHas
CUCTeMa WM METOJ| MpU TPATULHOHHOM HCIOIb30BAHUM. TaKuMm
o0pa3oM, BO-TIEPBBIX, 5 oOOpamar0 BHUMaHWE Ha YCTONYMBOCTH
nokasaresneil. 3ateM s oOpaial0 BHUMaHHE HA TO, YTO JAlOT TaKue
noka3arenu. Korzma s Topryto, s JODKeH OBITh yBEpeH B METOJIE,
O0COOEHHO KOTJa MPUXOIUTCS CTAIKUBATHCA C HEOIArompusITHBIM Iie-
HOBBIM JIBIDKEHHEM. Sl JOMKeH OBITh YBEpEH, UTO JIOTHKA, CTOSIIAs 32
TOProBOM CHCTEMOM, BCce-Taku BO3bIMEET cBoe neicTBue. [locne toro,
KaKk MBI MOJAPOOHEE PAcCMOTPUM OTH JBa MpaBuia, S MPEACTABIIO
HECKOJIBKO MPOCTBIX U JIOTUYHBIX METOOB, YTOOBI MOATBEPAUTH, YTO
BBIBOJIBI, C/IEJIAHHBIE BhIIIE OTHOCUTENbHO CBsATOTO ['paass, BepHBI.
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YCTONYMUBASA CTATUCTUKA

[TokaszaTenu - 3TO camoe MepBoe, Ha UTO s 00palmial BHUMaHUE,
paccmarpuBas Ty WIM HMHYIO CUCTeMy WiH MeTod. CKOJBKO JeHer
co3laeT METOJN M 3a Kakoh mepuoa BpeMeHu? CKOIbKO pa3
ucnoJsib3oBasica 3TOT Meroa B nocienHue 10 jer? KakoBo ObuIo
COOTHOIIIEHUE MEXKIY BBIUTPHIIIHBIMU U TTPOUTPHIIIHBIMU CIEITKAMU TI0
CPaBHEHMIO C IPOLIEHTOM BhIMrpbilIeii? Kakoll yOBITOK aomyckaina
CUCTeMa, W SIBISETCS JIM OH peanucTH4YHbIM? EcTh emie HecKOJbKO
MokazaTrenel, Ha KOTOpble Mbl OyaeM oOpamarb BHHMAaHHE B
OTHENbHBIX ciydasx. [IpuumHa, MO KOTOpOH s cHavajma oOpamaro
BHUMaHHE Ha TIOKA3aTelld, a 3aTeM Ha JIOTUKY, COCTOHUT B TOM, YTO
MHOIO OBUTH pa3paboTaHbl U MPOTECTHPOBAHBI MHOTHE JIOTHYECKHE
METOMBI, KOTOphIe OKa3zanuch Hed(pPeKTHBHBIMU. S TOCTPOMII CBOIO
TOPTOBJIIO TI0 3aKOHAM JIOTHKH, HO BCE 3TO HE MMEJI0 HUKAKOTO ycIexa.
JIOBOJIBHO YacTO HAIIM IOJICO3HATENbHBIE HJIEH O TOM, YTO paboTaerT,
a 4ro He paboTaer, HeBepHbl. S| HUKOrAa He 3a0yay Hadalo Moei
paboThl ¢ omIMOHAMHU Ha (BIOYEpPCHl. DTO OblIa cepearHa OKTIOpH,
BOT-BOT OJXKHJIAJIOCh HACTYIUICHHUE 3WUMBI, S TBITAICS OKOHYHTH
KOJUIEJIK, OTHOBPEMEHHO CTapasich 3apaboTaTh Ha COJEpHKAHUE >KEHBI
U pebenka. S HaHsAICA peMOHTUPOBATh noMa. OMHAXKIEI 32 pabOTOM 5
CITyIIaJl pagvo, ¥ BAPYT MHE B TOJIOBY IPHINEN OTIMYHBIA M BEChbMa
JOTMYHBIA IUIaH MOKYNKM Masyra. Copoc - 310 Bce. 3HUMOM
HaO/IogaeTcsi OrPOMHBIN cripoc Ha Ma3yT. [lokymas onuuoHbI Ha MasyT,
s MOTY OCOOCHHO HE PHUCKOBAaTh W O0OECIeunuTh cebe HEeOTpaHUYEHHBIN
MOTeHIMaN MpUObLIM. Sl ObLT 3HAKOM C TOProBieH ONIMOHAMU H
YyBCTBOBaJI ceOsl YBEPEHHO B 3TOW 00JaCTH, MOCKOJIbKY HUMEJ OIBIT
TOPTOBJIM ONIMOHAMU Ha akuuu. MTak, g OTKpPBUI HHUYTOXKHO
MaJeHbKU cyeT Ha cymmy 2.500 nonnapoB M KYNWJ CTOJBKO
OTIIMOHOB Ha OOHJIbI, CKOJBKO MOT ceO€ MO3BOJMTH (WM KaKHUX-TO
IPYrUX OMNIMOHOB, KpOME Ma3yTa, S )oice HE TOMHIO). DTO ObuLia
00bIYHAs TIpoleaypa "IPpUMaHKU U TepekatoucHus". MeHns yoenunu
OTKPBITH CYET JUIsl Ma3yTa, a MOcjie TOro, Kak s OTAAl CBOU JCHBIH,
yOenuian 3aKio4arh U Apyrue cAeiKu. Sl Bea TOprosiio, ONUpasch Ha
JIOTUYECKHE apryMEHThI, O KOTOPBIX CIIBIIIAL.

Ho s He cnblan u He y4ein, 4To Ma3yT Ha TOT MOMEHT TOProBajcs
M0 JTOBOJIBHO BBICOKOM IIeHE. DTO OBLIO TO, YTO S MPOMYCTHII, CIIyIIast
paauo. "['ak 1 MBI 4acTo JAymMaeM, 4YTO KaKOH-T1MO0 METO] COBEPILIEHHO
JIOTUYEH 0 CBOEH MpHUpOJe, U HAUMHAEM TOProBaTh, OTTAJIKUBASCh OT
OJIHOTO JIOBOJa, COBEPIIEHHO WTHOPHPYS Bce Jpyrue (HaKTopsl,
BIUSIONIME HA TaKyl JIOTHKY. BOT moyemy s cHaudana oOpamiaro
BHUMAaHUE Ha Moka3arenu. Eciu HeT Xopolueil cTaTUCTUKH, TO KOMY
HykHa joruka? Yame Bcero 6e3 Hee 00oiTHCh HeNb3sA. YTO cTano co
MHO#? Ma3yT yman B 1IeHe, a 1 Tak ¥ He 3apaboTai JeHer HH IO 3TOH,
HU TIO IPYTHM CJHIETKaM.

Ha nekoTopsie moka3arenu CTOUT OOpaTuTh OOJbIle BHUMAaHUS,
yeM Ha Jpyrue. CTaTUCTUYECKUE JaHHbIE M3 OJHUX 00lacTeil MOryT
OKa3aTbCsl LIEHHee, yeM u3 apyrux. [loaTomy mydine paccMaTpuBaTth
LENbI P NaHHBIX, a HE JIBa WM TPU MoKaszaTens. B mocnemyronmx
pazienax OMNHUCHIBAIOTCA CTAaTUCTUYECKHE JaHHBIE, KOTOpBIE S
UCNONb3YI0, N PACCKA3BIBACTCS, TTOYEMY 5 3TO Jenato. OHU IPUBOIATCS
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HE B IOPSAJKE BO3pPACTaHMs MX 3HAYUMOCTH, IIOCKOJBKY HX CJIOKHO
paHXUPOBATh BHE KaKOM-TMOO CBS3H C JPYTUMHU JAHHBIMH.

O6Lwasn yncras npubbINb

OTOT moKa3aTelb PAaCCUYUTHIBAECTCS KaK BaloBas MPUOBLIL MUHYC
BaJloBO# yObITOK. OH JacCT BaM camMoe€ MIMPOKOE MPEACTABICHUE O TOM,
qTO MOXET AaTh BaM CUCTEMa HUIJIIX MCTOMI. 06111219[ qucrTas HpI/I6I)IJII)
MMEET MaJo CMBICIIA, €CJIH €€ He Pa30UTh Ha ToJ(bl WIM TI0 MEePHOIaM
BpEeMEHH, Korja oHa Oblma rmoiydeHa. Hampumep, cucrema,
paboTaromiasi ¢ peIHKOM OOHJIOB, penako gaer Oosbime yem 5.000 -
8.000 monmmapoB Ha KOHTpakT 3a roa. [losromy, ecnu cuctema 3a 10
ner pana 20.000 mosmapoB, TO 3TO 3HAYUT, YTO OHA CO3/1aBajia B
cpennem 3a rof 2.000 gomrapoB. OYeBHIHO, YTO 3TO HIKE CPEIHETO.
[Ipexae dYeM TMPUHATHP OKOHYATEIBHOE pEIICHHE, HEo0X0IuMO
00paTUTh BHUMAHUE HA JIPyTU€ apryMEHTHI.

MakcumanbHoe npocegaHve Kanurtana

[lonarue "mpocegaHue kanurTana" BBI3BANIO IOJEMHUKY B KpYTY
ucciegoBaTeneil pelHka. BoT nmpaBuiibHOE ONIpeiesieHue TEPMUHA: 3TO
paccTosiHUEe MEXJIy MAaKCMMaJlbHOM M MHWHHUMAJbHOM TOYKOWH,
JOCTUTHYTOM TIOCJIE TOTO, KakK pa3Mep KamuTaiga JOCTUT HOBOIO
Makcumyma. JIpyrumMu cioBaMH, €CJIM B HACTOSIIUNA MOMEHT pa3Mep
kanuTana paBeH 50.000 moyutapoB, HO HECKOJIBKO HEAENb Has3al OH
Haxoawica Ha ypoBHe 60.000 goinapoB, TO B HACTOSIIIMHA MOMEHT
cHIKeHne pasmepa .kanurtaia cocrtaBiaser 10.000 mommapos. DTta
BEJIMYMHA claga OyAeT COXPaHATHCA A0 TOW MOPHI, MOKa MPESKHHUI
MakcuMyM B 60.000 mommapoB He Oynet npeogosieH. Eciu kanutan He
ynager Hwxke 50.000 monmapoB 10 TOro, Kak CYET BBIMJIET HAa HOBBIM
MaKCUMyM, TO OyJIeT cyuTaThes, 4To maaeHue coctabiseT 10.000
nomnapoB. Ecnmu cucrtema panee 3adukcupoBaja MaKCHMyM B
pa3mepe 20.000 nosutapos, a 3ateM kanutai ynai g0 8.000 monmapoB
MpexJe, YeM MOJHATHCS BbIIIE, TO MAaKCUMAalbHOE CHUXEHHE OyIeT
yxe 12.000 nonnapos, a ve 10.000 nosmapos.

[Tonp3a oT 3TOrO MOKa3aTenass HE o4yeHb Oosibmas. [Ipexae Bcero
3HAYEHHE KamuTajla MOXKET €Il€ YeThlpe WM NATh pa3 MajaaTh Ao
ypoBHs, Omu3koro k 10.000 mommapoB, TeM caMbIM JOKa3bIBas
BEPOSITHOCTh M 0oJiee 3HAYMTENbHBIX CHIDKEHUH. Mnu ecnu B apyrom
cinyyae cuer MoxeT ynactb Huxe 3.000 momnapoB, TO 3TO TOBOPHUT O
ToM, yTo magenue Ha 10.000 gommapoB OBLIO CKOpee UCKIIOUCHHEM U3
obmero mpaBuna. Ilomumo a3TOrO, eciam  Korga-to  OBLIO
3adukcupoBano naaenue Ha 10.000 gonmapos, TO 3TO HE 3HAYUT, UTO
KaKUM-TO BOJIIEOHBIM 00pa3oM 3TOT ypOBEHb HE OyAeT MpeodosieH B
OynymeMm. [lameHne kanuTanga HE 3HAeT O TOM, YTO OHO JIOJMKHO OC-
TAHOBHUTBHCS HAa KAKOM-TO OTPEACTICHHOM ypOBHE. YOBITKH HE OCO3HAIOT,
yTOo OHU JA0KHBI coctaBuTh 1.000 wim 100.000 ponmnapos. Tem He
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MeHee TakKas CTaTUCTHKA IMOMOTaeT MOHATh, Yero OKUAATh MPHU OLECHKE
00IIIero prckKa 1mo MeTojy.

Sl rae-To YMTan, YTO XOPOILIO HCMOJB30BaTh 3TOT IMOKAa3aTelb,
MOJICTTUB €ro Ha 00beM YucToW mnpuObLIu. Ecnmu pesynbrar Oyner
cocTaBisATh MeHee 10 MPOIEHTOB OT YMCTON MPUOBLIM, TO BIOJHE
BEpPOSITHO, YTO 3TO OyaeT O4YeHb XOpolias cuctema. Sl HCKpeHHE
npoTuB 3Toro. Eciiu cucrema TecTupoBasiach B TEYEHHUE 2 JIET C YUCTOM
npuobLTE0 B 20.000 mosmapos, a yosrTok cocraBmi 10.000 nomrapos,
TO, CIEAyS ATOW JIOTMKE, TAKOM CUCTEMOW HE CTOHUT IOJb30BATHCS.
Onnako eciud cucrteMma TecTupoBanach B TeueHue 10 jer u cosnana
npubs Ha 100.000 noyuTapoB M MpPH 3TOM MaKCHMAaJbHOE IMaJeHHE
kanutana coctaBwio 10.000 ponnmapoB, TO CHCTEMa CUMTACTCS
s¢pdextuBnoM. IIpobGrema 31€Ch COCTOMT B TOM, YTO S MOTY
MPOTSAHYTh CKOJBKO YTOJHO BPEMEHH, HapamiuBas MpPUOBLIb, YTOOBI
MPHUBECTH YKCIIa B COOTBETCTBHE C JaHHBIM KputepueM. Cucrema He
CTaHET JIy4Ille OT JIECATUIIETHEr0 TECTUPOBAHM. A YTO, €CIIN TaJICHHE
LIEHbl MMPOU30MIET cpa3y *ke mocie Hadana Bamieil Toprosin? Kakoso
cooTtHoteHue torna? Eciu Bbl He 3apaboTany HUKaKUX NpUObLIEH, TO
OHO paBHO OeckoHeYHOCTH. Jlydiee COOTHOMIEHHE, KOTOPOE MOYKHO
WCTIONB30BaTh, - OTO CpeaHee TaJCHWE IeHBl K CPEIHET0J0BOM
NPUOBLTH, KOTOPOE 00CYKIIaeTCsl B pa3jielie, MOCBAIIEHHOM CPEeTHEMY
MaJCHUIO KaluTana.

MaTtemaTuyeckoe oxugaHume

DTOT TOKa3arelib pacCMaTpuUBajCcid B TrjaBe 2 B CBSI3H C TEMOM
MOJIOKUTEITLHOTO W OTPHUIATEIIPHOTO MAaTeMAaTHYECKOTO OXKUJIAHUSA.
[Ipn wucnonp30BaHWM [JI1 OIEHKHM HAJCKHOCTH CTaTUCTHYECKUX
JaHHBIX MaTeMaTUYeCKOe OKHMIAHWE - HEMOCTOAHHAs BEJIMYMHA, OHA
U3MEHSETCA OT OAHOW caenkd K apyrod. OgHAKo ATOT MOKa3aTesb
MOXET TO3BOJINTh BaM CPaBHHUTh YCTOMYHMBOCTb DPE3yJbTATOB BAaIIETO
MeToJa C APYrMMH. B TOpromie s mpeamoyuTard METOJbI, KOTOpPBIC
nokas3piBaroT Beinmie 0,6. IloMHHTE: 4YeM BBIIIE YHCIO, TEM OoOjee
YCTOMYMBBIMU OynyT pe3ynbTarbl. YeM MeHbIE YHMCIIO (HIKE HYIS),
TEeM OTpHUIATEIbHEE O)KHUIAHHE.

Jlns  crmpaBKH: CIEAYIONIEe BBIPAXKCHHE HCIOJB3YEeTCS IS
OTpeIeICHUS] MATEMaTHYECKOTO OXKUIaHHS:

(1 +(cpenHuii BEIUTPBII/CPEAHUN YOBITOK))X IPOLEHT BBIUTPHILIECH -
1

CpepHsasa ToproBna

DTO pe3epBHBIN Mokazarenb. CpeaHsis TOProBis - 3TO HPOCTO
oOmras yuctas NpuObLIb, MOAETEHHBIM Ha KOJUYECTBO 3aKITIOYEHHBIX
caenok. IloaroMy Kaxkaplil pa3, Korja Bbl 3aKIIOUAETE MOPMOBYI0
CHIETIKY, Balll pe3yabTaT OyJeT COOTBETCTBOBATH CPETHEMY PE3YIbTATYy.
Jlyumie Bcero MCHoib30BaTh 3TOT MOKAa3aTelb JJIsI U3MEPEHHS pe3epBa
g ommbku. Ecnu cuctema maet 3a msate et 100.000 momnapoB u
st storo Haao 1.000 caenok, TO cpedHssl TOProBiIs ONpEaeIsieTcs
BenuunHOW B 100 nmommapos. Ha takom porake, kak S&P500, 100
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J0JU1apoB - 3TO uHenbix 4 Tuka! Bel MOXeTe CMOTpeTh Ha 3KpaH U
OTBEPHYTbCSI Ha MHUHYTKY, YTOOBI CHECTh MOPOKEHOE, a PHIHOK TeM
BpPEMCHEM M3MEHUTCS Ha 4 THKA. 371eCh HE CIMIIKOM OOJIBIION pe3epB
IUIsl OIIMOKK. BpruTuTe Bamry KOMHUCCHIO M TIOTEPH, W BBI, IO BCEH Be-
POSITHOCTH, TIOJTHOCTBIO MOTEPSieTe BCE CBOM JECHBIU. TakuM oOpazom,
YeM BBIIIE CPEIHSSI TOPTOBIIS, TeM OOJIbIIE pe3epB s OmuOKu. S maxe
HE paccMaTpHUBaIl0 METOJ WM CHUCTEMY, KoTopas JaeT MeHblue 250
JI0JUTApOB B CPEIHEN TOPrOBIIE.

CpeaHun koathhunumeHTt
BbIMIPbILW/MPOUTrPbILL U NPOLEHT
NPUObLINILHOCTH

OTH 1Ba TOKa3aTedss MO OTASIBHOCTH HMEIOT HE CIHIIKOM
0OJIBIIYI0 TI€HHOCTh. (OJHAKO €CIM MX COBMECTUTh, OHU MOTYT
MpUHECTH MNOoJb3y. Ecmm Obl 8 gomkeH ObUT  KIacCU(PUIMPOBATH
MoKa3aTeNd IO CTEMEeHH HEeoOXOAMMOCTH, TO, BO3MOXHO, 5Ta
KOMOUMHAaIMs 3aHsuia Obl mepBoe MecTo. B NeHCTBUTENBbHOCTH, €CiH
OBl 51 TOJDKEH ObLI BBIOpATh OPUEHTHP A NPUHATHS PELIEHUH, TO
3T0 ObIT OBl HMMEHHO OJTOT MoKa3aredb. CyIIHOCTh CHCTEMHOM
TOPTOBJIM COCTOUT B TOM, YTO OHa SBJIAETCS MTpoi B umcia. Kak u
CpeIHsisl TOProBIIs, KOMOMHAIMS JTHUX JABYX TOKa3aTelied moMoraer
BaM BBIYUCIIHTH pe3epB Ha ommOKy. OHH TakXke MOTYT CKa3arh
JIOBOJIBHO MHOTO O JIOTMKE HCIMOJb3yeMOro Mmetonaa. OTTalKuBaTbCs
HYXXHO OT rpaduka, npuBeaeHHoro Ha puc. 13.1. Kopoue rosops,
BCAKMM pa3, KOTJa MPOIEHT BBIMUTPBIIMIHBIX CHEIOK paBeH 50, a
KO3 (PUIHMEHT BBIUTPHII/TPOUTPRIT cocTapisier 1,00, Hactymaer
Touka 0e3yObITouHO# TOproBiau. Ecnmu meron maet 50 mporeHTOB,
TO CpeaHU KOAI(PPUIIMEHT BBIMTPHII/TIPOUTPHIIT JIOJKEH OBITh
Oosbiie 1 (mocie BbIYETa KOMHCCHUU M APYrUX pacxojoB). Uem
BBIIIIE€ MPOLEHT BBIUTPHINICH, TEM HUXKE MOXKET ObITh KOdhUITUEHT
BBIUTPBIII/IPOUTPHINI,  YTOOBI  TOProOBJS  JOCTHIJIA  YPOBHSA
0e3yObITOUHOCTH. UeM HUXKEe MPOLEHT BBIUTPHIIICH, TEM BbIIIE
JTOKEH  ObITh  KOA(DPUIIMEHT  BBIUTPHIII/TIPOUTPHINI,  YTOOBI
TOProBJIsl JOCTUIIA TOuku Oe3yObiTouHoctu. [lpu 20 mpoueHTax
NPpUOBIBHOCTH ~ KOA(P(GUIIMEHT  BBIMTPHINI/TPOUTPHIIT  JIOJKCH
cocTaBisATh 4 k 1 wnn k 4,00, uToOb1 06eciednTh 6€3yOBITOUYHOCTb.
IIpu 80 mpoueHTax K03(hOUIMEHT BBHIUTPHIL/TIPOUTPHINT JOJHKEH
cocraBiaTh Bcero 0,25 (cpemHuil BBIMTPHII JoJDKEH ObITH 1.000
J0JUIapOB, B TO BPeMs KaK CPeJHUIN MPOUTPHIII MOXKET JOXOIUTH J10
4.000 monmapos).
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Puc. 13.1 KoaddmuueHT BEMrpsilt/npourpoiw

CraHnmapt - UIsL oueHb Xopouieli CUCTEMBI - 3aHWKATh MPOIICHT
BbIUrpHILIEH Ha 10 MponeHToB, a KO3()PUIIMEHT BBIMTPHILL/ TIPOUTPHILII
OpaTh Ha eAWHMILY OOJBIIE, YeM aHAIOTHYHBIC MOKA3aTeIH B TOUYKE
6e3yobiTouHocTH. Eciin Moit Meton gaet 70 MpOIEHTOB BBHIUTPHILIEH,
TO s CHBUHY OTOT NpPOIEHT BHH3 g0 60 m moTpeOyro, YTOOBI
COOTHOIIEHHE MEXAY BBIUTPBIIIEM/TIPOUTPHIIIEM ObUIO Ha 1 BbIIE,
YeM TO 3HaueHue, KOTOPOEe Mbl UMEEM B TOUKE 0€3yOBITOYHOCTH. JTO
03HAYaeT, 4TO ATOT KOAP(PUIMEHT MoJKeH OBITh paBeH, MO KpailHen
mepe, 1,70 npu crparteruu, naromeit 70 npoueHToB BeIUTphIei. [Ipu
50-iporteHTHON  cTpaTeruv  KO3(PGUIIMEHT BBIUTPHIII/TIPOUTPHITIT
TOJKEH cocTaBiaATh 2,50. Ecau momoOHass koMOMHALIMS CYIIECTBYET,
TO BBl Onu3KKM K oOHapyxkeHuto "Cpsitoro ['paans" 06e3yObITOUHOM
TOPTOBIIN.

CpenHee napgeHue KanuTtana

Cpennee mnajeHMe KamuTajga OTJIMYAETCS OT MaKCHUMAaJIbHOTO
najeHus kanurtana. Jlius pacuera cCpeiHEro mnaJeHUS KaluTaia
HEO00XOJUMO CIIO)KUTh BCE HAJCHMs, a 3aTEM IOJENIUTh MOJy4€eHHOE
3HauUEHUE Ha MX YUCJIO M HAWTH cpeaHioro BenuuuHy. Korpa pasmep
cYyeTa HauMHAeT CHUXKAThCS, Bbl MOYKETE HCIIOJIb30BATh 3Ty BEIMUUHY
KaK yKa3aTelb MOMEHTa, KOrjla Heo0X0JAMMO HayuHaTh TIIATEIbHO
CIIEIUTh 3a CHIDKEHHEM. MOKHO WTHOpPMPOBATh NaJeHHE KaluTaia,
KOTZla OHO HUKE MJIM PaBHO CyMMe€ TPeX CPeJHUX MaJeHUH KamuTasa.
WNmenno mnst sroro mporpamma "Performance I' mcmons3yer pacuer
CpeaHero najaeHus cuera. Kpome 3Toro, Takke XOpOIIO CPaBHUTH ITO
YHCJIO ¢ MAKCUMAJIBHBIM IpoceaanueM. BooOmie MHe HpaBUTCS, Koria
METOJI XapaKTepU3YyeTCsl COOTHOIIEHWEM [BAa K OJHOMY MEXKIY
MaKCUMaJIbHBIM M CPEIHUM MaJieHHueM KamuTana. Eciau cooTHouieHue
UMEeeT 3HauyeHME, MEHbIIee OJTOW BEIMYMHBL, TO CKOPEE BCETO
MaKCUMalbHBIN cnaj Oyaer Ooublire.
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Hpyroii k03(h(HUIEeHT, KOTOPBI MOXKET JaTh HEKOTOpbIC IIEHHBIC
CBEJCHUS, - ITO COOTHOIICHUE MEXAY CPEJHUM MaJeHHEeM KaluTana u
CPeIHEr0/I0BOM  mpuObUIBIO.  371eCh  HCIOJB3YeTCs  MOJXO[,
OCHOBaHHBI Ha 0oJee TPaJAWLMOHHOM OIBITE, KOTOPHIH MO3BOJIIET
BaM TOHATh, YTO MOXKHO OXHJaTh B mepcrektuBe. Ecnm cpemusis
rojgoBast puObLIb cocTaBisier $5.000, a cpeaHee majeHHEe KamuTaia
paBao $4.000, To BBl MOXeTe Jyd4llle MPEACTaBUTH cebe oOIee
COOTHOIICHWE MEXIY OKUAAEMBIM TaJICHHEM KalluTalaa U OXKHIAeMOU
npuObUTbI0. OOBIYHO 51 TPeOyro, YTOOBI COOTHOIICHHE MEXIY STHMH
BEJIMYMHAMU OBLUIO OJUH K oxHOMY. B maeane s xorenm Obl, 4TOOBI
COOTHOIIEHHE MEXJAYy CpeAHEeH TroJoBOM MNpuOBLIBI0 U CPEAHUM
MaJeHUEM KalluTalla COCTAaBHIIO OBl 1BA K OJTHOMY.

CooTHOLWeHue MeXxay MakKCUMMaJibHbIM
BbIUrpbiliem n cpeaHMM BbliUrpbillem

DTOT MoKa3zaTelnb TAaKKe BKIIOYAET B Ce0s COOTHOIICHUE MEXKIY
MAaKCUMaJIbHBIM YOBITKOM U CpeaHHM YyObITKOM. lleHHOCTh 3TOrO
MoKa3aTessi OYeHb HEBEJIMKA, HO s WCIOJIB3YIO €0 JUIS TOTO, YTOOBI
BBIYUCIUTH IIOTCHIIHMAJI MAKCHUMAJIBHOTO BI)II/IFpBIH_Ia, - 9TO 6OJ'IBH_Ia$I
yJaya, Ha KOTOPYIO S HE MOTY Pe€allbHO PacCUMThIBaTh. Bpsim n1u MHe
Ha CaMOM JC€JIC BBINIAACT IIAHC 3aKJIIKOYHUTH BI)II/IFpI)IHIHBIe CIACJIKHN B
COOTBCTCTBHUHU C BBIYUCICHHUSIMU. ECJ'II/I MaKCI/IMaHBHBII\/II BI)II/IFpI)IHI B
TPU WJIM 4YeThIpe pa3a MPEBBIIIACT CPEJHWN BBIUTPHIINL, TO HE
pacCUMTHIBAWTE HAa TO, YTO BBl CMOJXKETE €ro 3amojyduTh. Eciau oH
HUKE CYMMBI TPEX CPEIHHMX BBIMTPBINICH, TO BBl MOYKETE 0XHJIATh, YTO
JOCTUTHETE TIPH MTOMOIIM 3TOTO0 METOa, MOXKET OBbITh, ke U 00JICe BBI-
COKHUX pe3yabTaroB. Ecim MakCHMalbHBIN YOBITOK B TPU HJIU YETHIpE
pa3a MpeBBIIIACT CPEJIHUNA YOBITOK, TO 3TO, BEPOSTHO, O3HAYAECT, YTO
MPOM30IIII0 KAKOE-TO IKCTPAOPIAUHAPHOE COOBITHE HIIM YTO-TO BPOJIE
TOTO. YOBITKH TaKOT'O MacIiTada JOJDKHBI CIIYYaThCs JTOBOJIBHO PEJIKO.
Ecnu cooTHOIIEHHE MEHBIIE TpeX, TO MOXKHO OXHUAAaTh U 0OoJiee
BBICOKHUX ITOTEPb.

PakTop NpUbLINYN

[TocnenHuii, HO OT ATOrO HE MEHEe Ba)KHBIN NOKa3aTelb, KOTOPBIH 5
X0Tesn OBl PaccMOTpeTh, - 3TO (akTop HpUOBUIH. DTOT MOKA3aTEIhb
paBeH YaCTHOMY OT JI€JIEHUs BaJIOBOM NMPUObUIM HA BaJIOBOM YOBITOK.
Ecnu BanoBast cymMa BeIArphIIHBIX caenok gaida 100.000 nonnapos, B
TO BpeMsl KaK BajoBas cymMMa YOBITKOB oOkazanach paBHOil 50.000
J0JiIapoB, To (axTop npudsu paseH 2,0. (OT0 Takke 03HAYaeT, 4To
yucras npubbulb coctasisier 50.000). DToT mokaszarenb Ui MEHS
ABJIETCA MOATBEPKAAOIIMM. Ecian y MeHs ecTh psij] MOKa3aTeslel U Bce
OHM JIeKaT B OOJIACTH MPUHATHUS PEUIeHUH, TO s 0Opalja0 BHUMaHUE
Ha 3TOT IOKa3arelb U TpeOyro, 4TOoObl OH OB paBEeH KaKk MUHUMYM
2,0. DTO 03HayYaET, UTO 5 BHIMTPAIO B JIBa pa3a OOJIbIlIe, YeM MOTEPSIO.
OTOT mokaszaTeiab TECHO CBS3aH C COOTHOLIEHHMEM MEXIY CpEJHUM
MOKa3aTeleM BBIUTPHINIEH/yOBITKOB W IOKa3aTeleM MpoIeHTa
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BeMrpoiiei. Hanpumep, npu 50 mpouenrax npuObutk ¢ Kodhduim-
eHTOM BhIMrpbIl/mpourpei 2.0 daxkrop npubsun Takxke pasex 2.0.
Ecin ¢akrtop mnpubbumm paBen 2.0, MHE HE 3aXO4YeTCs TOYHO
BBIUUCIIATH MPOLCHT BBIUTPBILIECH " ko3 punmeHT
BBIUTPBIII/TIPOUTPBILI.

MoOXHO CcreHepupoBaTb M INPOAHAIM3UPOBATH MHOTHE ApYyrue
noka3arenu. OJHaKO B KaKOW-TO MOMEHT JajibHEHIINE MCCIeAOBAHUS
CTAHOBATCA TIPOCTO HCHYXXHBIMH W OaKC BpPCIAHBIMU. S nmro0Oiro
BBIOMpATh HECKOJILKO TMOKa3aTesel, KOTOPhIe TOBOPAT KaK O pUCKaX,
TaK W O BO3HArpaXxJIC€HHWHU, a TaKKC O HCKOTOPLIX COOTHOLICHUAX
MCXKAY OTUMHU JABYMs BCIIMYWHAMMU. TTomuMo 3THX HOK&?;&TCJICﬁ, MOJKHO
UCTIONB30BaTh M Jpyrue. S1 BBIMOTHWI Moe JaoMalnHee 3agaHue. He
UTpaeT HUKAKOM pOJIM, CKOJBKO IOKa3aTeled BBl MPOCMOTPENH W
CKOJIBKO M3 HHUX YAOBJICTBOPAIOT BalllUM Tpe6OBaHI/I$IM, 9TO HHUCKOJBKO
HE M3MEHHUT Pe3yJbTaThl pabOThl CUCTEMBL. S He JIOOII0 UCIIONIb30BaTh
CTaTHCTHUYECKUE ITTOKA3aTeNH ISl OLEHKH TOTO, CKOJIBKO JIEHET s 3a-
paboTaio, HCHOJIb3ysd Kakyro-InOo oOIpeaeneHHyl cucremy. Sl
npuberaro K TOKa3aTelsiM, 4YTOOBI OLEHUTh, KOTJa CIedyeT
MCIOJIb30BaTh CUCTEMY, a KOT/JIa OT Hee CJIEAYET OTKa3aThCsl.

NNIOTMKA METOOA

Huxorna we nmoBepsiiTe Bechb CBOW TOpPT(Enb YEpPHOMY SIIIHKY.
CornacHo cucteme "depHbld SUIUK", Bl HE MOKETE 3HATh, O KAKUM
MpaBUJIaM 3aKIIIOYAIOTCSl TOProBble cAenku. Ecnu mokasarenu 4epHOro
SUIUKA BBITJISIAAT CIMIIKOM XOPOLIO Ui TOTO, YTOOBI OBITH MPaBIOif,
TO, BIIOJIHE BO3MOXXHO, OHM TAaKOBBIMH Ha CaMOM Jelie U SIBISIOTCS.
EnuncTBeHHBIN cmoco® MCHBITaTh yCTOWYMBOCTH METOJA WIIH
TOPTOBOW CHCTEMBI - 3TO JIUYHO MPOBEPUTH, KaK paboTaloT MpaBuia,
3aJI0)KeHHbIE B cuUCTeMy. Sl MOry MHpeJCTaBUTh BaM KaKyl XOTHTE
CTaTUCTUKY. I MOTY co34aTh CUCTEMY, KOTOpas 10 MoKa3aTensim Oyner
BeITIAETh "CBsATHIM ['paaneM". Ho s He cTaHy HauMHATH TOPTOBIIIO C
MoHeTsl B 10 mnenrtoB. IlokazaTrenu MoOryr OBbITH MOJYYEHBI MpPH
MOMOIIM aIMMPOKCUMAaIlMU KPUBBIX HAa OCHOBE PHIHOYHBIX JIaHHBIX.
Jpyroif monynsipHbId TEPMUH - 3TO onTuMu3anusi. O0 onTUMU3AIUA
mopoOHO pacckazaHo B IiaBe 14.

3HaHME YCTPOMCTBA CHUCTEMbI HE TOJBKO MOMOXET BaM Y3HATh,
Oblla U OHAa ONTHMHU3UpPOBaHAa K JAaHHBIM, HO TakXe JacT Bam
HEKOTOPYIO YBEpPEHHOCTh B CaMOM METOJE, OCOOCHHO B IIEPHOJIBI
yObITKOB. He3aBucHMMO OTTOrO, KakuM OOpa3oM METOJ HCIOJb3YeT
BO3MOYKHOCTH, MPEAOCTABISEMbIE PHIHKAMH, JIYYIlle BCEro, 4ToObl ero
noruka OaszupoBaiach Ha uudpax. Camble XOpOIIHe, YCTONYMBBIE U
JIOTUYHBIE CUCTEMBI - 3TO CHUCTEMBI, KOTOPbIE UCKIIOYAIOT YOBITOUHBIE
CHENKH, TO3BOJIAS PACTU MPHUOBUISIM. DTO OJHO W3 JIPEBHEHIINX
npaBuia chepe TOProBiIM U WHBECTUIIMM, HO OHO - M OJHO U3 CaMBbIX
HamnyumuX. OueHb MHOTHE TpeHAephl MBITAIOTCS MOOEAUTH PHIHKH,
ONUpasiCh Ha CBOU JIOKTOPCKHE CTETIEHU MO MaTeMaTUKE U IKOHOMUKE.
WM kaxertcs, 9To ux 0O6pa3oBaHUE U MYAPOCTh, KOTOPHIE MEPEKPHIBAIOT
TMO0YI0 IPYTyI0 MYJIPOCTh, JOJDKHBI OJIepKaTh MoOeAy Haj pblHKaMu. S
CKaXy BaM, 4YTO COBEpPIIEHHO HeoOpa3oBaHHbIE, HEOOYUYCHHBIE U
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aOCOJIFOTHO HE HMMEIOIHME HYXHOUW KBaTH(HUKALHUH JIOAH CIHOCOOHBI
N00MBaTHCS MPAKTUYECKU TAKUX K€ PE3yIbTAaTOB, KAKUX JOCTHTAIN
NOJNOOHBIE  AKCHEpPTHI, MNPOCTO  cieAyd  0a30BBIM  IpaBHIIAM
OoKHpoBaHUs YOBITKOB M oOecmedeHus pocrta npubbuieli. MHoTHE
UTHOPUPYIOT 3TOT (PAaKT, MOTOMY UYTO 3TO 3BYYUT CIIMIIKOM IIPOCTO.
Koneuno, HyxHO Oouibliie, 4TOOBI CrpaBUTHCS ¢ pblHKamu. O, na, HO
HAaYMHATh HYKHO C 3TOI'0 YCTaHOBJICHHUS.

S Mor OBl paccka3plBaTh BaM MHOTO YTKHX HCTOPUH O
Tpeiepax, NPOUTPaBLINX OIPOMHbBIE CYMMBI IEHET U3-3a TOT0, YTO OHU
HE BEpWIM B HEOOXOJMMOCTh OTPAHMYMBATH YOBITKH M TO3BOJITH
OpUOBUISIM PAacTH MpU Malieimeld BO3MOXKHOCTH. T'b, KTO moTepsn
MHOT'O JIEHETr, OTJIMYHO 3HAIOT ATy IPOCTYK HCTHUHY, HO, KOIJla UM
caMHUM BbINIQJa]l IIAHC MOJYYUTh MPUOBIIb, OHHU €ro YIYCKaJH.
Oxka3zaBmuch B yObITKE, OHU Yalle BCETO ObUIM yBEPEHBI, UTO PHIHOK
CKOpO pa3BEpHETCS B UX CTOpPOHY. UM myuiie BEpUTh UMEHHO 3TOMY,
€ClIM HeT Kakoi-mmbo uHON Bo3MOXkHOCTH. CerogHss Mbl HMeEEM
"HEYeTKyI0 JIOTMKY" W "HCKYCCTBEHHBIM HHTEJIEKT", TEOpUHU Xaoca,
CIy4alHBIX CTPYKTYp U, bor 3HaeT, CKOJbKO €me JApyrux
WHCTPYMEHTOB, KOTOpbIE, KaK MbI IOJaraeM, MOTYT IPOrHO3HpPOBATh
noBeJieHne PBIHKOB. M ecnm kakoil-muO0 HOBBI METOJ TOKa3bIBaeT
XOpOUINE PE3yJIbTATHI, €ro aBTOp 3asBisgeT: "CMOTpHUTE, s KE TOBOPUIL,
yT0 310 OyzAer pabotars". Ho, eciiu Meton apdeKkTuBeH, 3TO O3HAYAET,
YTO OH XOPOIIO OJOKUPYET YOBITKM M JAaeT BO3MOXKHOCTH MPUOBLITH
BbIpacTU. Sl cuMTaro, TEOPETUKH pbIHKA camMH cels yOexaaroT, yTo HX
o0pa3oBaHHE U HABBIKU CTOSIT OOJIBLIETO, YEM MPOCTOE SMIIMPHUUECKOE
mpaBuiio. XOTd, BO3MOXHO, B CBOMX CIIOXKHBIX JIOTHYECKHX
MOCTPOEHUSAX OHM TOXeE IMpaBbl. TeM He MeHee oOllee MPaBUIO yCIell-
HOM TOProBIM OYEHb NPOCTOE: OIPaHUUYUBATH MOTEPU M OOECIEeUUBaTh
poct npuObun. BoT camas HazjexHas JIOruKa.

Crnenyromuii JTOTUYECKUN MYyHKT, K KOTOPOMY 51 0OpaIiarwch, 3T0O
0a3a JyuId 3aKJIIOYEHMs] CIENOK. DTO TPEHJ, METOJ IIPOPbIBA, 3TO METO]
3aKJIIIOYEHHS CHEJIIOK B TOYKAaX MHMHMMyMa MJIM Makcumyma? OTOT
METOJI OCTPOEH Ha IMKJIaX WIM Ha CE30HHBIX sBIeHUAX? Okomo 95
IIPOLIEHTOB METOJO0B NMOANALAIOT IOJ OJHY M3 3TUX Kateropuil. ITocie
BBIICHEHUS, K KAaKOM KAaTeropuu OTHOCHUTCS METOJ, 51 OIPEACIIIO,
HACKOJIBKO JIOTUYHBI MOTHUBBI 3aKJIIOUEHHs crenok. Hanpumep, ecnu
MeToJ 0a3upyeTcsl Ha 3aKJIIOYEHUHU C/ENOK B TOUKaX MakCUMyMa MU
MUHUMYMa Ha pbIHKE KO(e, TO MHE CTOUT MOJyMaTb HECKOJIBKO pa3,
IpeXJe 4YeM TOProBaTh, €CIU JIOTHKA TOPrOBJIM IPU 3TOM IOCTPOECHA
Ha KOJM4YECTBE MOJIOKA, KOTOPOE 3a 9TU JAHM Hajowna crapas beccu B
cBOeM capae. Bo3MokHO, 3T0 npeyBeanueHue, HO Bbl Oy/ieTe YAUBIICHbI
TE€M, CKOJIBKO TpPEUIEpOB CTPOST CBOM HJIEUM HA COBEPUIEHHO
OTCTPAHEHHBIX JaHHBIX. HekoTopble mojararoT, 4TO MUHUMYMBI H
MaKCUMYMBbl CTOMT COOMpaTh, OTTAJKUBAsACh OT IMKJIOB IUIAHETHI
[Tnyron. [Ipyrume nymaroT, 4TO €cTh BOJIIIEOHOE MaTeMaTHYeCKOe
BBIPAKEHHE, KOTOPOE MO3BOJISET YraJgblBaTh MUHUMYMBI I MaKCUMYMBbI
cienyromero aHsA. /la, B Xopouuii 1eHb s MOTY MOJIETaTh 0e3 MOMOIIU
KaKoro-jau0o M3roTOBJIEHHOTO YE€JIOBEKOM 000pYJOBaHHS (HO TOJBKO
710 TOM NOPBI, IOKA HE IUIETIHYCh Ha 3€MJII0, I0OKA PEAIbHOCTh HE JACT
MHE XOpOILYIO... 3aTPEIIHHY).

OpHako ueM mpouie, TeM yyuie. Yem Cll0)KHEE METOM, TEM MEHBIIIE
OH MHe HpaBuTcs. IIpocToii MeTox Jierye NOHATH U Jierye U3MeHuTh. 1
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HE TOJBKO TOTOMY, YTO WPOTPAMMHBIA KOJ, C KOTOPBIM HYKHO
BO3UTHCS, OyJIeT MEHBIIE, HO €IIe U MOTOMY, YTO CJIOKHBIE CHUCTEMBI,
CKOpee Bcero, He OyyT COOTBETCTBOBATH aHHBIM. [loMuMoO 3TOTO, eciu
METOJI IPOCT U JIOTHYEH, HO B HEM HE XBaTaeT MOCJIEIHEr0 KIOUYEBOTO
HWHTPEUCHTA, KOTOPBIA JEHCTBUTEIBHO TO3BOJUT JOOUTHCS OTPOMHOTO
ycrexa, TO 3TOT HEJOCTaTOK BCErJa HETPYAHO BOCIONHHTH. CIIOKHBIN
METOJ TPYJIHEE JOBECTH JI0 COBEPIIICHCTBA U JIBUTATHCS Jajblie. ECiu BbI
MIpEeAPUMETE CISAYIOIINE IIIark, TO CYMeETe MPEJAOTBPATHTh YOBITKH, HO
JaKe C TAKUMHU MEpaMU TPEI0CTOPOKHOCTH BBl HE CMOYKETE MOTHOCTHIO
OTpaauTh ce0sl OT YOBITOYHBIX CHCTEM U METOIOB:

1. Y6enutech B TOM, UTO JIOTHUECKast Oa3a COOTBETCTBYET TOMY, UETO
BbI NBITAETECH JOOUTHCS.

2. Ybemutech, 4TO TIOKA3aTeNM CYIIECTBYIOT U YTO OHH yIOBIECTBODSI-
10T MUHUMaJIbHBIM TPeOOBaHHUSM.

3. Ybeaurech, 4TO JIOTHKA BXOJIOB M BBIXO/IOB COOTBETCTBYET IIJTH, KO-
TOPYIO BBl COOMPAETECH IOCTUTHYTb.

4. Ybenurech, 4TO METOJ] HACTOJILKO MTPOCT, HACKOJILKO TO
BO3MOKHO, UTOOBI U3y4UTh €I0 JIOTUKY.

NMPOCTON METO[ TOPIrOBIU

S cnumkom MHOTO TOBOpHIT 00 3(h(eKTUBHBIX U HEI(D(HEKTUBHBIX Me-
TOAAX C TOUKH 3PEHUSI MPOCTOM JIOTMKU PHIHOYHOTO mporiecca. Cremyromuii
METOJ, BO3MOKHO, CaMblid MPOCTOM W JOru4Hbid. Ilomumo 3ToTO,
HEMHOTHE CHCTEMbI WJIM METObI Jal0T PEe3YyNbTaThl, KOTOPhIE BBl YBUIUTE
Ha CJIEAYIONIMX HECKOJbKUX CTpaHUIaX.

DTOT METOJI MOCTPOEH Ha TPEHJaX U Ha KOPPEKIUH. 3/1eCh HET HUKa-
KHX JIPYTUX MPaBUJI BBIX0/1a, KPOME BBIXO/JIa TP CUTYAIIH PEBEPCUBHOTO
X0Jla W HCIIOJIb30BaHUSl 3alllUTHOM oOcCTaHOBKU. Eciau mnosunus mo
KaKoOMY-J00 MHCTPYMEHTY SIBJISICTCS JUTMHHOM, TO OHa OyJIeT ocTaBaThCs
JUIMHHOM JI0 TOr0O MOMEHTA, MOKa HE MOSBUTCA CHTHAI O Pa3BOpOTE U
CO3/IaHUU KOPOTKOW TMO3UIMHK, JUOO0 00 HHHUIMATU3ALUU OCTaHOBKHU,
9YTOOBl MPENOTBPATUTh MOTEpU. Pe3ynbTaThl A7Ii BOCBMHU PBHIHKOB
npuBenieHb Ha cTp. 184-185.

Metoa, KOTOpbI AaeT 3TU LUQpbI, yaAuBUTENIBHO MpocT. [IpaBuna
TaKOBBL:

IMokynka:

1. Cpennee 1o 3aKkpbITHIO, paccuuTaHHOE 10 "X"- THEBHOMY MEpUOTY,
JIOJDKHO OBITH BBIIIE, YeM aHanorudHoe cpenHee "Y' qHeit Tomy
Haza/l.

2. llena npu 3aKpbITHH JODKHA OBITH MEHBIIIE, YeM aHAJIOTHYHAS 11e-
Ha "Y" mHel ToMy Hazaj.

3. llena mpu 3aKpbITUU J0JDKHA OBITH BBIIIE, YEM II€HA Ha 3aKpPHITHE
"Y+X" nHeii ToMy Hazal.

Ecnu coGmtonieHbl Bce TpPH YCIOBUS, TO HYKHO OCYIIECTBIISTH
MOKYIKY IPY OTKPBITUH HA CIENYIOLIUI 1EHb.
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IMpoxaxa:

1. Cpennee 1o 3akppITHIO, paccunTaHHoe 1o "X"- qTHeBHOMY
MIEPUOTY TOJDKHO OBITH MEHBIIIE, YeM aHajoruyHoe cpeanee "Y"
JTHEW TOMY Ha3a/l.

2. llena rpu 3aKpbITUH JIOJDKHA OBITH OOJIBIIIE, YeM aHAJIOTUYHAS 1ie-
Ha "Y gHel ToMy Hazajl.

3. lleHa npu 3aKpBITUH TOJDKHA OBITH MEHBIIIE, YeM IIeHA Ha 3aKPBITHE
"Y+X" nueii ToMy Haza/l.

Ecmu coOmromeHsl Bce TPU  YCIOBHS, TO HYKHO OCYIICCTBIISATH
MIPOIXKY MTPU OTKPBITHH Ha CIIC YOI JICHb.

Hanpumep, eciu "X"= 20 u "Y"=3, Tto 20-7HEBHOE cpeaHee IO
3aKpPBITHIO JIOJDKHO OBITh OOJIbINE (IJ11 TIOKYIKH), YeM JTO Cpe/HEe,
paccurtanHoe 3 JHS TOMY Ha3aJl. DTO MPOCTO 03HaYaeT, uTto 20-THEBHOE
CpeHee M0 3aKPBITHIO ITOTHUMACTCH.

3areM He0OX0IUMO, YTOOBI CErOMHSIIHSS [IeHa TIPU 3aKPBITHH ObLTa
HIDKE, YeM IICHA TIPU 3aKPBITHH 3 JTHS TOMY Ha3aJl. DTO MOMOTaeT oIpeie-
JIUTH, HE TIPOM30MJIET JIM OTKAT paHee BX0J1a B PIHOK. B KoHeUHOM HTOTE
HE0OX0AMMO, YTOOBI IIeHa (JIaKe eCITM OHA HUXKE, yeM 3 HS Ha3aa) Oblia
TaKKe BBIIIE, 4eM 23 JTHS Ha3all. DTO MPOBEpKa HAJIUYUSA BOCXOAIIETO
CKOJIB3SIIIIETO CpeaHero. Metoa MOKeT AeMCTBOBATh JI0 TEX MOp, MTOKA HE
BO3HUKHET CHUTHAI pPa3BOpOTa WM €CIM PBIHOK HE 3aiJeT CIIHITKOM
JTAJIeKO TIPOTHB TIO3HIINK 0€3 CUTHAIA O Pa3BOPOTE.

BoT u Bce. Tpu 04eHb POCTHIX, OYCHB JIOTHYHBIX IPABHJIA TN TeCTO-
BbI€ PE3YNbTAThl, IPUBEACHHBIC BbIlIe. [lokazaTrenu HaCcTOJIBPKO BHYIIHU-
TeJNbHBI, YTO HE TpeOyeTcs MNPOBOJAUTH CIMIIKOM TIIyOOKUH aHaIus,
YTOOBI MOHSATH, CTOUT JIU MM IOJIb30BaTbCS WM HET. ENMHCTBEHHBIH
Borpoc - 310 KakoBbl "X" m "Y"? Jlns Bcex mpakTtudeckux nemer "X
MOXKET OBITh JIFOOOW BEIWYMHOHM, KOTOpas oOTpaxaiia Obl BOCXOJIIEE
JBWKEHUE JOJITOCPOYHOTO TpeHaa. "Y MOKeT OBbITh JIFOOBIM YHCIIOM,
KOTOpOE OTpakaeT KPaTKOoCpouHbId oTkaT. Hekotopwie 3Havenus "X" u
"Y" nmamyr Oonee OOHaAIEKMBAIONIME TIOKAa3aTed IO CPAaBHEHHUIO C
OpyrumMu 3HaueHusiMu. Ho, xak mpaBuio, eciu mudpbl MONaaaroT MOJ
JIOTUKY METO/Ia, OHU JIOJIKHBI 1aBaTh YCTOMYHUBYIO CTATUCTHUKY.

Bonawbl HIBeiinapckuii ®pank

Yucras npuObLIb $92.000 Ywucras npubsis  $81.800
#Beurpeim/npourpeiin  30/48# Bemurpsim/npourpeim - 37/66
% BBIMTpBILIEH 63% % BbIMIrpHILICH 56%

Cpenuuii Beiurpeim — $3.775

Cpennuit yOBITOK $1.150
Koaddunument
BBIMTpbII/TIpourpbim 3,29
Cpenusisi toproins — $1.915
MakcumanbHast

noreps Kanutana  -$5.875
daxrop npuoObLIH 5,48
% BpeMeHHU B

MOTEPAX KaluTaja. 52%

Cpennsis

Cpenuumii Beurpeim — $3,440

Cpennuii yObITOK $1.570
Kosduunent
BBIMTpBIL/TIpourpeim 2,19
Cpenusisi toproinss ~ $1.239
MakcuMmainbHas

noteps kanurana  -$9.000
daxrop npuoObLIH 2,80
% BpeMeHun

B [IOTEPSX KalMUTaja. 68%

Cpenusis
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HOTEPs KanuTaia $2.100
Hedp1n
Yucrast npubbute  $65.290

# BBIMTPBILI/TIPOUTPBIIIT
% BBIMTPBIIICH 59%
Cpenuuii Berurpeim — $2.000

Cpennuii yOBITOK $725
Koadduument
BeIUTpHII/Tpourpeimn 2,80
Cpenusisi TOprosiist $895
MakcumanbHast

notepst kanutana  -$5.700
®daxTop npuOBLIN 4,01
% BpEMCHHU B

MOTEPsIX KaluTama. 59%
Cpennsis

HOTEPS KanuTaia $1.700
Anonckan Hena

Yucras npubsie  $118.300

#Boiurpeim/mpourpeim  20/35
% BBIUTPBITIICH S51%
Cpennnii Beurpeim — $3.900

Ckauaso c¢ http://www.forex.ooo/

HOTepsI Karmurana $4.500
INmenunna
Yucras npudsie  $25.740

43/73# Boiurpseim /mpourpsimr - 35/61

% BBIUTPBIIICH 57%
Cpennuii Beurpeim - $1.180

Cpennuii yObITOK $615
Koadpunment
BBIMTpBII/ipourpeim 1,93
Cpenusist TOprosiis $404
MakcumanbHas

notepst kamurana  -$4.800
daxrop MpUOBLTH 2,50
% BpEeMEHU B

MOTEPSIX KaluTasia. 69%
Cpenusis

MOTepsI Karurana $1.500
10-Jlernne HotbI

Yucras npuodsie  $62.000

# Borurpeim/mpourpeia 30/50
% BBIMTPBIICH 60%
Cpennnii Beurpemm — $2.600

Cpennuii yOBITOK $1.500 Cpennnii yobITOK $890
Koaddumuent Koaddunment

BBIUTPBII/ TIPOUTPHII 2,60 BBIUT PBITI/TIPOUTPHIIIT 2,92
Cpennsist Toprosisn$2.235 CpeaHsist TOproBJIst $1.240
MakcumanbHas MakcumanbHas

noteps kanutana-$9.400 HoTeps Kanurana -$5.900
®dakrop npudsLn4,29 dakTop npUOBLITH 4,50
% BpeMeHU % BpeMeHU B

norepsax kanutana.64% [OTepAX KaluTamia. 64%
Cpenusis Cpennsis

norepst Kanurana$3.500 HOTEPsS KamuTaia $1.700
Hemenxas Mapka EBpoaoJsiap

Yucras npuosis$64.500 YucTas npuObLIb $13.250

#Bpurpeii/mpourpeiinn24/38 # Beiurpeim/npourpeim — 27/47

% BbIMrpbIIE63% % BBIATPHILIECH 57%
Cpennuii Berurpbim$3.400 CpenHuil BBIUTPHILT $775
Cpennuii yobiTok$1.300 Cpennuii yObITOK $384
Koaddunument Koadduunent
BBIMTPBIII/TIPOUTPHIII2,6 BBIMTPBILI/TIPOUT PHILL 2,02
Cpennsist Toprosus$1.700 Cpenssist TOprosis $280
MakcumanbHast MakcumainbHas

notepst kKarurana-$6.500 MOTEPSI KalluTaia -$2.850
®axrop npubsn 4,50 dakTop npuoObLTU 2,72
% BpeMEHHU B % BpEMEHHU B

oTepsAX Kanurana.56% MOTEPSX KaluTaia. 64%
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Cpennss Cpennss
notepst kanutana$2.700 oTepsi Kanurasa $800

CBOI[HBIe PE3yabTaThbl 10 BCEM 8 PBIHKaM

Yucrast nprObLIH $520.300
# BBIMTpBITI/ TIPOUT PHITIT 243/422
% BBIMTPBIIICH 57%
CpemHuil BBIUTPBIII $2.860
Cpenuuit yObITOK $1.000
Koa¢dumeHT BBIATphII/ TPOUTPHILIT 2,8
CpenHsisi TOProBis $1.230
MaxkcumanbHas moTepst KamuTasna -$14.500
daxrop npuoObLTH 3,90
% BpPEMEHHU B TIOTEPSIX KaruTasa. 65%
CpeHsist OTEps KarmTaia $3.400

14
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ornmTmvim3ALLNIA

MoskeT oKa3aThCsi, YTO ATA TeMa SBJSETCS HEYMECTHON B KHHUTE
M0 YIPABJICHHUIO KanmuTaioM. TeM He MeHee KOCBEHHBIM 00pa3oM OHa
TECHO CBsi3aHa C BOINPOCAMHU, PACCMATPUBAEMBIMH B 3TOM H3/IaHUHU.
VYnpasieHrue KanuTajaoM 0e3 METo/1a UM CHCTEMbl TOPTOBIIH HOIIPOCTY
6ecnone3no. IloMuMo 3TOTO, HCIONTB30BAaHWE B TOPTOBJIE METOJA C
OTPUIATEIBHBIM MAaTeMAaTUYECKUM OXXHJAHHEM TOXKe OeCoJIe3HO.
Takum 00pa3om, METOJ WIIM TOPTOBasi CHCTEMa JOJDKHBI JIaBaTh IEHBIU
Ui TOTO, YTOOBI B Wrpy BCTYMHJIM (DAKTOpPBI pOCTa, BEIyIIUE
MPOUCXOXKJCHUE OT YIPaBICHHUS KAMUTAIOM W  TIO3BOJISIONINE
MOJIyYUTh XOpOIINE KOHEUHbIE pe3yibTaThl. OTKpoiiTe m000H *KypHa
M0 TOPTOBJIE U BBl HAalJIeTe TaM OOJIbIIIE TOPTOBBIX CUCTEM U METOJIOB,
geM cymeere omnpoOoBaTh. Bce OHM KaXyTcs BEIMKOJCTHBIMH, M
OONBIIMHCTBO W3 HUX, KaK YTBEPXKJACTCS, SBISIOTCS CaMBIMU
JYy4IIUMHU  cIloco0amMu  co3laHusl jAeHer. [loMHMO Bcero mpodero,
OCHOBOM Uil OOJBIIMHCTBA TaKUX YTBEPXKACHUU  SBISIOTCA
TUNOTETUYECKUE pe3ynbTaThl. Kak-To pa3 s monyuun '"paccheuiky",
aBTOp KOTOpOW yTBepkaaia, 4Tto oH 'mpeBparmia" 200 mojnmapoB B
18.000.000 nonnapos (3aech HET OMMOKU - B 18 MUJIJTMOHOB JJOJUIApPOB)
3a KaKHe-TO HECKOJIBKO JIeT. Tam e TOBOPUIIOCH, UYTO BBl TOXKE CyMeeTe
3TO cnenatb, mpuobpers kHury 3a 39,95 nommapa W mpodumTaB o
HEBEPOSATHOM METOJIe, OMHCAaHHOM B HeHl. (3a HEOONBIIYIO TIATY S
CKa)Ky BaM, 4TO COOOM MpecTaBisieT 3Ta kKHura). /leno B Tom, 9to 00JIh-
IIMHCTBO ATUX THUIOTETUYECKUX PE3YIbTATOB TMOSBISETCS TOJBKO
nocie MPOBEACHUS 3HAYUTEIBHOTO ONTHUMH3AIMOHHOTO
TECTUPOBAHUA IMpeJcTaBisieMoro Mmeroda. FEciu  ymnpasieHue
KaluTaloM CIO0XHBIM 00pa3oM CBSI3aHO C CHCTEMOM WJIM METOAAaMH,
UCIOJIb3YyeMbIMU B TOPrOBJE, TO THUIIOTETHYECKHUE PE3YIbTAThI
CTAHOBSTCS OCOOCHHO Ba)XKHbI B MOMEHT MPHUHSTHUS PELICHUS O TOM,
CTOMUT JIM MOJIb30BaTHCS JAHHBIM METOJIOM HIIU CUCTEMOIL.

NMPEYBENTMYEHWUE 3HAYEHUA
ONTUMU3ALNN

O,Z[Ha nus3 HauOoJee BCPOATHBIX MMpUYrH HCIIOJIB30BaHUA
OIITUMHM3allK COCTOUT B TOM, 4YTO OHa IIOMOTIacT HalTH HaWwIyqmue
napaMeTpbl CUCTCMBI 34 OHpeI[eHeHHLIﬁ I/ICTOpI/I‘{eCKI/Iﬁ NEprUOa Ha PBIHKE.
HpOCTLIM IMPUMCPOM MOKET TOCIYXUTb HpOBCpCHHBIfI U HaJCKHBIN
croco0 TOPTOBJIN, OCHOBaHHBIA Ha IpOCTOM HNEPECCUCHUUN CKOJIB3AIINX
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cpennux. Hampumep, ecnu 10-1HEBHOE CKOJIB3AIIIEE CPEIHEE IIEPECEKAET
40-1HEeBHOE CKOJB3SIIEe CpelHee CHHU3Y BBEPX, TO BBl MOKymaere. Ecmu
10-mHeBHOE cKOMB3sIIEee cpefHee mepecekaeT 40-ITHEBHOE CKOJIB3SINEe
cpeiHee CBEpXy BHM3, TO Bbl IpojJacTe. JTa CHUCTEMA HMEET TpH
napamerpa. llepBblid - 3TO NEepruoa KPAaTKOCPOUHOM CKOJIB3SILEH CPEIHEN.
Bropoii - nepuos Gosiee AOMTOCPOUHOM CKOMB3sIEn cpennend. Tperuii -
3TO TUIl  CKOJB3SIIEH  CpEIHEH, KOTOPbIA BBl  HCIIOJIB3YETE.
[Ipeanonoxkum, KaxAbld W3 3ITUX TPEX NapaMETPOB OIPENECIICH:
MIPOJOJDKUTEIBHOCTh  KPAaTKOCPOYHOM CKOJIB3AIIEH cpemnedt - 10 mHew,
JOJTOCPOYHOM CKOJIB3sIeH cpeanet - 40 mHel, a TUI CKOJB3AIICH
CpeaHel, KOTOPYIO BbI UCIIOJIB3YETE, - npocm;[1 (B OTJIMUME OT CMEILIEHHOM,
B3BEILICHHOM, WU 3KCH0HeHuHaJH>H01712).

Ecimn MBI mpuMeHuUM 53TOT METOJ K €XEeIHEBHOMY TpaduKy IIeH
pbIHKa OOHAOB 3a IMOCIEOHHWE NATh JIET, TO TMOJIyYUM CJEIYIOIINe
MoKa3aTesu:

Yucras nprObLTH $29.000
Yucro Topros 32
Uucno BeMrphIIen 12
Yucio yObITKOB 20
% BBIATpBIIIICH 37,5%
CpenHuil BBIMTPBIIIT $5.200
Cpenuuii yObITOK $1.700
Cpennsst TOproBis $906
KoaddummeHT BEIMrpbI/ mpouTphIil 3,08
HawubobIree nmajieHue KanuTana $11.593

DTO OCHOBHas CTaTHUCTHKa. B o0mem, kaptuHa HE camas
Onectsmiasi, HO BIOJHE coaugHasg. OOHAKO OSTH IIOKa3aTeld He
0a3upyIOTCsl Ha ONTUMAJIBHBIX MMapaMeTpax. YTo mpou30MaeT, €Ciii Mbl
MOKeJIaeéM TPOU3BECTH ONTHMH3AIIMI0 TAapaMEeTPOB, YTOOBI TOJYYHUTH
MaKCUMaJIbHYIO MPUOBLIL? Toraa Mbl IOJDKHBI ONITUMHU3UPOBATH BCE TPU
rnapamMerpa OJHOBPEMEHHO, 4YTOOBl YCTAHOBHTh HMX HAWIYYIIyIO
koMOmHaiuio. [loaToMy s mpoTecTHpoBayl pa3Hble 3HAYCHUS IS
CKOJIB3SIIIUX CPEHUX C nepuoJoM oT 4 1o 19c¢ npupamenuem B 1. s
JOJITOCPOYHOM CKOJIB3SIIIEH cpeHel ObUH McIbITaHbl unciaa ot 20 mo 50
¢ npupamieaneM 1. Kaxplid U3 3THX TECTOB 3aTeM ObLI MPOBEPEH IS
pPa3IMYHBIX BHUIOB CKOJIB3SAIIUX CPEIHUX: IPOCTOM, CMEIICHHOM,
SKCIOHEHIMAIHLHON U B3BEIIEHHOM.

Hwxe mnpuBeneHsl Jydlive pe3ylbTaThl, KOTOPBIE OKa3aiocCh
BO3MO’KHBIM TOJIYYUTh MPHU HUCIOJIb30BAaHUU MPOCTON CKOJIB3SIICH
cpenneid ¢ 10-gHEBHON KpPaTKOCPOUHOM CKOJB3SIECH cpenHer u 34-
JTHEBHOM CKOJIB3SIIICH CpeHEN:

Yucrast npuObLTH $57.000
Yucno Topros 28
Yucno BEIMIpbILIEH 17
Yucno yObITKOB 1
% BBIUTpBILLIEH 60%

Cpennuii BBIUTPBIII $4.200
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Cpenuuii yObITOK $1.300
CpeaHsist TOProBJIst $2.000
KosdpuumeHT BBIUTpHII/TPOUTPHIII 3,20
MaxkcumanbHOe IpocelaHue Karmurana $5.000

Jlyqmimii  pe3yiapTarT OpU  [EPECEYEHMHM CO  CMEIICHHOU
CKOJIB3SIIIEH CpeJHEW IOXO0X Ha BTOPOM pe3yiabTaT, HO C YUCTOHU
npuOBUIBIO, KOTOpas MeHbmie, u cocrtaBiasier 57.000 mommapos.
Opnako mis 3toro morpedoBanock 34/57 chemok co cpemHei
toprosieii B $1.000 mpu mnpocemaHuu KanuTana, paBHOM 5.600
nosutapoB. Ilpu 3TOM HCHOIB30Ba’IOCh 6-JHEBHAs KpaTKOCPOUHAas
CpenHsst U 25-aHeBHas ToJTocpovHas cpenHss. [Ipu ucmonbp3oBaHUU
B3BEIIEHHON CKOJIB3AIIECH CpeIHEeW MBI MoJydyaeM MPHObLIb, KOTOpas
TOXe 4yTh MeHbIe - 57.000 moimapoB, W MpPU ITOM 3aKITIOYAETCS
18/36 cnenok. Koadpdumnuent sweurpsim/mpourpsimt paseH 4,0, u
IpU 3TOM cpeaHss Toprosist coctasiusieT 1.600 momnapos. Ilanenue
KalmiTala TakkKe JOMyCKaeTCs B pa3yMHBIX Ipejeliax: Ha YpOBHE B
5.600 nmommapoB. ODKCIOHEHIMAIbHAs CKOJB3AIAs CpEeAHss Jalia
CpaBHUTENBHO CJa0bIii pe3ynbrar: oHa obecmeunsa Bcero 23.000
npoduta npu 32% BBHITOTHBIX TOPTOB NMPHU MaKCUMaJIbHOM TaJICHUHU
kanutana, paBHoM 10.000 mosutapoB. CpenHsst TOPropisi 0cTaBajiach
Bce emne Ha ypoBHe B 700 mosmapos.

Bor uyto Mpl momyumnu. ONTHMH3UPOBAHHBIE PE3yJIbTATHl IS
CHUCTEMBI CO CKOJIB3SIIIEH CpeAHe NPUMEHSIIOTCS K PHIHKY OOHIOB.
Tenepb eNMHCTBEHHBIN BOMPOC 3aKJIIOYAETCS B TOM: KaKas HaM IM0Jib3a
oT 3Toi nHpopmaruu? S 60rock, 4TO HE caUIIKOM OoJbmas. Cama mo
cebe 3Ta MHpOpMaLMs HE MMEET HHUKAKOTO CMBIC/IA, KPOME TOrO, YTO
IpU OMNpeAeNIeHHbIX IapaMeTpax oOHa JaeT HaM OIpeleJeHHbIe
pe3ynbTaThl 3a NATHIETHUM nepuo. [IpuBeneHHbIe BbIlIe pe3yabTaThl -
3TO TO, YTO BBl OOBIYHO BUJWTE, KOT/Ia BaM MpelaraioT KynuTb METO
WM CUCTEMY, TO €CTb O3TO pe3ylbTaThl THIOTETUYECKOTO
TecTHUpoBaHuA. Yallle BCero Takue pe3ynbTarhl JOBOJIBHO XOpoiiu. Tem
HE MEHEee B CJIEQYIOUIMX pa3jieliaXx KHUTU MO0Ka3aHO, YTO ONTUMHU3ALIUS
TOPrOBOM CHCTEMBI Uil OJHOTO BUAA (PMHAHCOBBIX WHCTPYMEHTOB H
OJIHOTO Habopa [aHHBIX OYEHb IIOXOKAa HA ONTHUMHU3ALMIO METOola
OukcupoBaHHO-DPaKIIMOHHOM TOPrOBIU JUTSt KaKoT0-TO
ompenieIeHHOTO Ha0opa JaHHBIX, KaK 3TO Moka3aHo B riase 5. To, uro
ONTUMANBHO Ui OJHOTO psia JaHHBIX, MOXET O0Ka3aTbCs
HEONTUMAIILHBIM ISl APYroro Habopa.

! Simple - opurumar.
2 Displaced, Weighted or Exponential - opuruma.

BOJIEE MYBOKWUWU B3rnsag HA
onTMMU3ALUIO

UToObl TPOUITIOCTPUPOBATH OSTOT (HaKT, BHOBb OBLIM B3STHI
CIeAyIoIINe pe3yibTaThl C pbIHKa OOHAOB, HO Ha JTOT pa3 cHUcCTeMa
MepeceveHusl C MPOCTOM CKOJB3SAIIeH cpeqHel Obla ONTHUMU3UPOBaHA
¢ 1990 o 1993 rr.:
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IMapameTpsbl, ONTUMU3UPOBAHHBIE
s 1990-1993 ronos

Yucras npuObLIb $34.000
Uucno Topros 21
Uucno BeIMIpbILIEH 10
UYucno yObITKOB 21
% BBIUTPBIIIECH 48%
CpeHuil BBIUTPBIII $4.300
Cpennuii yObITOK $800
Cpenmsist TOProBiIs $ 1.600
KoadummeHT BBIUTpHII/TPOUTPHIII 5,30
MaxkcumanbHOe IpoceiaHue KarnuTana $6.100

[Ipn onTMMM3anMM napaMeTpOB CHCTEMBI IPOCTOM CKOJIB3SLIEH
cpenneit ¢ 1993 mo 1995 rr. Hanbonburyto npudsLIs ganu 10-gHEeBHAs
KpaTKOCPOYHasl CKOJb3flIasi cpefHsis U 34-THeBHas J0JITroCcpovHas
ckonb3gmas cpeauss. Ho mns 1990-1993 ronoB mapameTpsl Obliu
apyrumu. B 3ToM  mepumone  umcmnoJsib3oBanachk  18-mHeEBHas
KpaTKOCpPOUYHasl CKOJb3sas cpeaHsis u 48-1HeBHas JOJITrOCpoyHas
ckosp3simas cpenssis. Ecnmu Ob1 B mepuon mexay 1994 u 1998
rojgamu U CIIOJIb30BAIKCH ONTUMHU3UPOBAHHBIE napameTphl,
noiydeHHsie s 1993 r., To y Hac MOTYyYUITUCH OB CIEAYIOIIHE pe-
3yJIbTaTHhI:

Yucras npubbLIb $23.000
Uwcno Topros 18
Uucno BeMTphIIIei 8
Uwcno yobITKOB 10
% BBIMIpBILLIEH 44%
CpeHuii BEIUTPBILI $6.300
Cpennuii yObITOK $2.600
Cpensist TOprosiist $1.300
KoaddummeHT BEIMrpbI/ IpouTphIIi 2,35
MakcuMalIbHOE MPOCEeIaHNe KaruTasia $13.100

Ectp BakHas pa3HHIIAa MEXKIY IBYMS pe3yibTaraMu. Bo-miepBbIx, uuc-
Tasg MNpUOBLIL OblJIa 3HAYMTEIBHO HWIKE Ha TMPOTSHKEHUH Ooliee
MPOJIOJDKUTEILHOTO TIEPUOJa BPEMEHH, YeM TIIEpHoJi, Ha KOTOPOM
MIPOU3BOIMIIACH ONITUMH3aNKs. [IPOIEHT BBIMTPHIIICH ClIeTKa CHU3MJIICA,
a cpeJHue MOTEepH CTaau ropasnuo Beime. IlpencraBere cede, onupasich
Ha JIOTMKY CHCTEMBI, 4YTO Tpeanojaraercs cpeauuit yobitok - 800
JI0JUTapoB, a 3areM okasbiBaercs 2.600 nosmapos. Ilpu Takom xoze
COOBITUI OBIJIO OBl CIOXHO MPOJOIKAaTh TOproBmo. Ilomumo storo,
KOO(Q(PUIIMEHT BBIMIPHIL/TIPOUTPHIIT  CcTadl Hibke. Korma mporeHt
BBIUTPHIIIA M KOIPQPHUIMEHT  BBIMTPHIII/TIPOUTPHINI  3HAYUTEIHLHO
YMEHBIIAIOTCS, TO CHIKAETCS W pe3epB i omuOku. M, HakoHer,
MaKCUMalbHOE MaJeHUE I[€HBl MOJDKHO ObLIO0 OBl cocTaBistTh 6.000
JOJUIapOB, HO BMECTO 3TOTO OHO BO3POCIO MOYTH YTO BIBOE, MOUIS /O
$13.000. Eciu BBI moJstaraere, uTo MoTepsieTe Ha KOHTPAKT Y4yTh OOJIbIIIE,
geMm 6.000 1osmapoB, TO B KaKOi TOYKE BBl Oy/I€T€ TOTOBBI OCTAHOBUTHCS
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Y BbIUTH U3 mo3uuii? s MHOTHX M3 Hac majaeHue Kanurtaita Ha 13.000
JIOJTAPOB OBLIO OBI CITUIITKOM OOJTBIIINM.

Crnenyromas rpyIna pe3yJbTaToB [I0Ka3bIBAET HAM TE K€ apaMeTphbl
JUISL TOTO K€ pbIHKA, HO B TEYEHUE JPYrOro BPEMEHHOIO INEpuoja. ITOT
BPEMEHHOW IE€pPHOJ, YAaCTMYHO BKJIIOYAET B ce0sl MEpBBI IEepuoa u
4aCTUYHO BTOpOM mepuo] TectupoBanus. JlanHbie B3t ¢ 1992 no 1996
rr. [lpu sToM ucnonbp3oBanace 18-1HEBHAs KPAaTKOCPOUHASI CKOJIB3AIIAS
cpensssi 1 48-aHEBHAS AOJITOCPOYHAs CKOJIB3SIIAs CPEAHSIS.

Ywucras npuObLITH $6.600
Yucino Topros 14
Yucno BeMrpsIIEH 4
UYucno yObITKOB 10
% BBIMTPBIIIECH 29%
CpeaHuil BBIUTPBIII $7.700
Cpennuii yObITOK $2.400
CpeHsisi TOProBiIs $475
Kos¢gdunureHT BoIUrpbIil/mpourphIIl 3,20
MaxkcumanpHOE TTPOCeIaHue KamuTaia $17.000

bonpmras pazanna!l Ha npoTspkeHUM MOYTH BCEX YETHIPEX JIET 3TOT
METOJI, UCIOJIB3YIOIIMN MapaMeTphl MPEAIeCTBYIOMEro Neproa, Aaj
Bcero 6.600 mosmapoB mpu 4 BBIMTPBIIHBIX TOprax! MakcumanbHOE
NnpocelaHue KamuTana 3a 3ToT nepuon coctasuwio 17.000 monmapos.
Kak Buaure, mokazaread MOryT BBOJUTH B 3a0iyKJeHHUE, 0COOEHHO
€CJIM OHM ONTUMH3UPOBaHBL. [la, ClIenyeT OTMETUTD, YTO METOJ BCE KeE
criocoOeH NMPUHOCUTH Ao0xo. Ho cMokeTe 11 BbI B TAKUX OOCTOATENbCT-
BaX NPOJOJDKATh TOprosito? IIpumMeHuTe TOT K€ METOA M TE Ke

nmapaMeTpsl K JApyroMmy pbIHKY. UYTO mNpou30oHAeT ¢ 3TUMHU
MoKazaTeasiMu?
Cnenyromue pe3ynbTaTbl ObLIM  TOJIY4EHBI B pe3ylbTare

MIPUMEHEHUSI METOJIa K PBIHKY mIBekIiapckoro ¢panka ¢ 1993 mo 1998
ronel. [lepBas cepus pe3ynbTaToB ObLIa MOJydy€Ha MPU UCTIOIb30BaHUU
18-nHEeBHOW KpaTKOCPOYHOM CKOJIB3AIIECH cpenHed u 48-aHEBHOU
JIOJTOCPOYHOM  CKOJIB34IIEH CcpeaHel, a BO BTOpOM  cepuu
ucnojb3oBasiach 10-aHEBHAsE KPAaTKOCPOUHAs CKOJB3ALIAS CPEeAHssl U
34-HeBHas JOJITOCPOYHAS CKOJB3SIIAA™ CpeaHss.

Yucrast npuObLIb $10.000  Ywucras nprbbLIL $8.000
Yucno Topros 29  Ywcno Topros 45
Uucno BeIMTpBIIIESH 10 Ywmcno BeMrpshIIIei 15
Yucro yObITKOB 19  Yucno yObITKOB 30
% BBIMTpBILIEN 34% % BeIATpBILIEH 338b
Cpennnii Beurpsimn — $3.200 Cpennwuid Beurpsim — $3.000
Cpennuit yObITOK $1.200  Cpennuii yOBITOK $1.200
Cpennsis TOproist $350  Cpensist TOpro.ist $175
Koadpdurment Kosdpumment

BBIMTPBIL/TIPOUTpsIl 2,75 BBIMIpbIIL/Ipourpsim 2,40
MaxkcumanbHoe MaxkcumanbHoe

npoceiaHue $7.000  mpocenanue $11.000
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Iomy4eHHbIE UTOTU HECKOJIBKO OMIU4aiomcs He TONbKO APYr OT Apyra
HO M OT JIPYTUX PE3YJbTATOB MO PBHIHKY OOHI0B. OHU TaKXKE OTIMYAIOTCS
U OT pe3ylbTaTOB, INOJIYYEHHBIX B DPE3yibTaTe€ ONTHUMHU3ALUU CaMOTO
peiHKa ¢panka. Ilocie onTHUMH3AaLUK TapamMeTPOB  ONTUMAIBHOM
okazanach 19 gHeBHas KpaTKOCPOYHAs CKOJb3AIlas CPEIHsIL, B TO BpeMs
KaK ONTHUMaJIbHAsI JOJITOCPOYHAasl CKOJIb3sIas cpeIHsst Obliia 27-THEBHOM.
Pe3ynbraThl B paMKe BBEpPXY CTPAaHHUIBI ObUIM IMOJIYYEHBI B pe3ysbTare
TECTUPOBAHUSI.

He crour ompomMerunBO OTBeprarh ONTUMM3ALMIO, MOCKOJIBKY BCE
CHCTEMbl M BCE HMHCTPYMEHTbI OyIyT CTAJIKUBaTbCAd C AHAJIOTMYHBIMU
pasuuMsAMU MEXAy ONTHUMHM3MPOBAHHBIMHU pEe3yJlbTaTaMU Ha Pa3HbIX
BPEMEHHBIX IPOMEXKYTKaX. A €ciIM 3TO TaK, YTO pPEalbHO Mbl MOXKEM
OXHuAaThb OT TOproBbix cucreM? Ecnum pesynbrarbl ONTUMH3ALUN
HEpPEeAIMCTUYHBI, TO KaK Mbl TPEHU JIEpbl, CMO’KEM Y3HATh, YTO HAC 0XKUIACT?
OnHuM croBOM, HUKak. Mbl MOXEM JielaTh HEKOTOpbI€ JIOTHYECKHE
BBIBOJbI, HO HE HAa OCHOBAaHMU DE3YyJIbTaTOB, a UCXOJA M3 Ipolecca
ontumu3ay. ONTUMHU3ALMS HUKOTAA HE JI0JDKHA MPOBOAUTHCS C LIETbIO
YCTAHOBJIEHUS] HAUJTYYIIIUX [TAPaMEeTPOB OCTAHOBOK, IPaBUJI BBIXOJA U T. [I.
To, 4ro mpHHECIO BBICOKME pE3YabTaTbl B MPOLUIOM, HEOOA3aTENbHO
MIPUHECET TaKHe K€ pe3yabTaThl B OyaymieM. BeposarHocTh npaBUiIbHOCTH
MOUX CIIOB BBIIIIE€ BEPOSTHOCTH, YTO B Bac He yapuT MoiHus. Kpome toro,
BBICOKA BEPOSATHOCTb, UTO PE3YJbTAaThbl, ONTUMHU3UPOBAHHBIE UISI OIHOTO
HaOopa JaHHBIX, HE OyAyT Aaxe MPUOIM3UTEIbHO ONTUMAIBHBIMHU IS
aHaJIOTMYHOTO HA0Opa JaHHBIX B APYroi MEepUO BPEMEHH.

Yucras npubbLIb $39.000
Uwcno Topros 52
Uucno BeMTphIIIEi 26
Umcno yObITKOB 26
% BBIMIpBILLIEH 50%
Cpeuuii BEIUTPBILT $2.600
Cpennuii yObITOK $1.100
Cpeusist TOprosiist $730
KoaddummeHT BEIMrphI/ IporTphII 2,30
HauGouneliee magenre Kkanuraia $6.000

NMPOUECC ONTUMU3ALUN

EnvHCTBEHHas mpakThyecKas I0JIb3a ONTUMHU3ALUU CBs3aHA HE C
pe3ylbTaTaMy Kak TaKOBBIMM, a CKOpPEE C JAHHBIMH, IOJIYyYaEMBIMU IIO
WTOraM TECTUPOBAHMUS MpPU oNnTUMU3auuu. Hampumep, ontumusanus
pBIHKA MIBEHIIAPCKOTO (paHKa MO CHUCTEME MEPECcCeKAIONINXCs MPOCTHIX
CKOJIB3SILUX CPEAHUX BKIOYAECT 496 pazuyHbIX TECTOBBIX IMAPAMETPOB.
Kaxxnpiit U3 9THX TeCTOB JaeT ocoOblii Habop mokazateneid. He crout
JenaTh  Kakue-NuOO  MpaKkTUYeCKUEe BBIBOJBI, OCHOBBIBASCh  Ha
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MoKa3arensx OJHOro, MyCcKau Jaxke JIydiiero, tecra. ['opasno pazymHee
paccMOTpeTh KaK MOXKHO OOJIbIIee KOJMYECTBO TECTOB.

Korpa s onTuMu3upyro cuctemy, To He CTPEMIIIOCH K IIOJIY4YEHHUIO ca-
MBIX BBICOKUX PE3YyJbTaTOB. BMECTO 3TOro s IBITAlOCh ONPENEINUTh, Ha-
CKOJIBKO YCTOWYMBA peHTa0eTIbHOCTh CUCTEMBI B XO/I€ TIPOLIecca TECTUPOBa-
Husl. Bo3Bpaiaschk k MeTo1y nepecedeHust POCThIX CKOMIB3SILINX CPETHUX,
KOTOPBIN MCIIOJIb30BAJICS JJISl phIHKA OOHJIOB, HY)KHO CKa3aTb, YTO JUIs
nepuoga 1994-1998 rogos Obuto TipoBeaeHo 496 TectoB. B pamkax sToro
Meprojia camble JIYUIIUE PE3YJIbTaThl ObLIM TMOJy4eHbl uisi 10-7HeBHOM
KpPaTKOCPOYHOM CKOJB3AIIEH cpeaHel W 34-AHEBHOW J0JITOCPOYHOU
CKOJNB3sIEH cpeaHe. Huke mnpuBeneHbl pe3ysbTaTbl TECTUPOBAHUS
YEThIPEXJIETHET O NIepUo/ia:

Yucrast mpuObLIH $44.000
Uwcno Topros 21
UYucno BeMrphIIIEH 13
Yucno yObITKOB 8
% BBIMTPBIIICH 62%
CpenHuil BBIMTPBIII $4.200
Cpennuit yObITOK $1.300
CpeHsist TOProBJist $2.100
KoabdunmeHTt BoIUrphI/IpourphIi 3,15
Hawu6onblee najeHye Kamuraia $5.000

OTH moKa3arend OyAyT MEepBbIM KOHTPOJBHBIM HaOOpPOM JaHHBIX.
[Mocnemyrommmii HaOOp mMOKazaTeNne TOJMydeH TMPH MEHEEe YyIauHOM
WCMOJIb30BaHUM Ha0opa MmapaMeTpoB. OTH JAaHHBIE BO3HHUKIM TIpU
HCMOJIb30BAHUU 4-THEBHON KPAaTKOCPOYHOM CKOJIB3SIIEH cpeaHe u 25-
JTHEBHOW JTOJITOCPOYHOU CKOJIB3SIIEH CpeTHEN.

Yycras nprObLIb -$14.000
Yuco Topros 57
Ywcio BEIMTPHITICH 16
Yucno yObITKOB 41
% BBIMIpBILLIEH 28%
CpenHuil BBIMTPBILI $2.800
Cpennuii yOITOK $1.400
CpeHsist TOProBIIst -$245
KoaddummeHT BEIMrphI/ IpOUTphIII 2,00
Haubonsliee najgeHye Kanurana $17.000

D11 ABa HAOOPA JaHHBIX XapaKTEPHBI U1 SKCTPEMATIbHBIX CUTYaLU.
IlepBas xopouiast HOBOCTb - 3TO TO, YTO CaMbIi JIy4IINK BApUAHT 3HAUU-
TEJIPHO JIy4llle CaMoOro XyJAulero BapuaHrta. MHorma, kak pajnee Bbl
yBUIUTE caMu, Jydmnii Bapuant gaer 40.000 mosmapoB mpubbuid, a
xyamuit -40.000 nmommapoB yObiTka. Ecnmu oOpaTuTh BHMMaHME Ha
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JOTIOJIHUTEIbHbIE TOKA3aTelnd, TO MOXHO OOHAPYKUTH CIICAYIOLIHE
HHTEpeCHBIC U(PBHIL:

* U3 496 TecroB 475 xoMOHHAIMI TIO3BOJIMIIN 3apadOTaTh JEHBI .

* B 367 Tectax coznmanocs 6omee 14.000 qosmapoB npuObLIH.

* B 196 tectax Bo3HHKIIa BO3MOKHOCTH c03/1aTh O6osee 22.000 mpo-
¢wura (Ha ypoBHE MOJIOBUHBI IIPHOBLUTH (MM OOJIBIIIE) TTO CPABHEHUIO
C JIy4YIIMM BapHUAHTOM).

* Tomnpko 5 KoMOMHAIMI HaX0MMIIKCH B Tipeaenax 10 mporeHToB ot
CaMOoro BBITOJHOI'O BapUaHTA.

* Tonbko 175 koMOUHaIMI TO3BOIMIM 3apab0TaTh AEHBIU B
KpPaTKOCPOYHOM TIepro/ie (KOTOPBIE 03HAYAIOT, 4TO B 321 MOTEpSHBI
JICHBTH).

* MaxkcumanpHyt0 npHUObLIb, KOTOPBIH y1aBajIOCh MOMYYUTh B KpaT-
KOCPOYHOM TiepHro/ie, coctaBuiia 9.600 gomapos.

* MakcuMalIbHOE TaJeHIE KamuTaiia u3 Bcex 496 TeCTOB COCTAaBHIIO
19.000 mosmapos.

* 206 TecroB nanmu najaeHue kanutana Ha 10.000 gomiapoB wium
OOJIBIIIE.

* Tonbko 55 KOMOMHAIINN JOTTYCKAIM MaJICHUE KalnTajaa MEHEe
yeM Ha 8.000 mosmapos.

* Cpennuii yosrTox 6611 60mb111e 11.000 Mosapos.

* B 405 Tectax Habm01aICs MPOLICHT BBIMTPHIIICH HA YPOBHE,
KoTopbiit MeHbIIe 50% (KOTOpBIil 0O3HAYAET, YTO TOJHKO B 91
KOMOUMHAIIMU UMeJICs MPOIEHT BhIUTpbILIei Oonee 50%).

 Jlyummii npoueHT BeIUTphIien Ob11 62%, a xyamui - 23%.
* Cpennuil npoueHT BeIUrpeimen cocraBui 40%.

» ®dakTop npubeLH (cM. onpeaenenHue B raase 13) 6bu1 2,00 niun
BhIIIE 1A 161 koMOMHAIUH.

»  ®axrop npuodbLIH ObLIT HIKE 1,5 A1t 165 KOMOMHAIHIA.

* B 475 u3 496 xoMOnHaIMii OJIY4UIIOCh 3apaboTaTh ICHBIH B
JOJITOCPOYHOM Teproie (OOHIbI HAXOAUIIHCH B I0JIFOCPOYHOM
BOCXOJISIIIEM TPEHJIE Ha MPOTSHKEHUU OOJIbIIEH YacTH
UCCIIETyeMOT0 MIePHOIa).

* B 457 xomOuHarusx co3aanoch B coBokynnoctu $ 15.000
NPUOBLIN M OO0JIBIIE B IOJITOCPOYHOM TEPUOJIE.

IIpouecc ONTUMHU3ALUMOHHOIO TECTUPOBAHUS MOXKET BCKPBIThH
3HAUYUTENbHO OOJbIIE HYXKHOHM Ui paboThl MHPOpPMALMKU O TOM, YTO
co0oif mpejcTaBiseT Hawilydllas KOMOHMHalus mapameTrpoB. MHorue
CHCTEMBI U METOJIbl OYJYyT B PEalbHOCTH JaBaTh HMPUOBLIb TOJBKO MPH
OTIpe/IeIeHHBIX Habopax yucen, a YOBITKH - MPU OTKIOHEHUSX, PaBHBIX
OJTHOMY WJIH JIBYM CTaHJAapTHBIM OTKJIOHEHHSM OT 3TUX MapaMeTpoB.
Cucrema mnepecedyeHMs] C HCMOJIB30BAHMEM IPOCTBIX CKOJIB3SIIHAX
CpEIHHX HE SBIISETCS CHUCTEMOW, 0€30TKa3HO cO3Jaroliell MpUObLIb,
HO, KakK II0Ka3aHO HW)KE, OHAa II03BOJISAET IOJYYUTh HEKOTOpPBIE
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BCPOATHOCTHBIC IIoKas3arTciiu, BaXHbIC JJISL IMPOTHO3UPOBAHUA
OyIyIIUX pe3yIbTaToB.

CONOCTABIJIEHUE PE3YIJIbTATOB
OonTUMU3ALUU

Tenepp, korga MBI pacrmojaraéM HEOOXOIUMBIM KOJIHYECTBOM
TAHHBIX, MBI MOKEM 3aCTaBUTh UX COCIY)KUTh HAM XOPOUIYIO CIYKOy.
Hamny4munii moaxos COCTOMT B TOM, YTOOBI CPaBHHUTH PAa3IMYHBIE
HAaOOpBI ~ TeCTUpYeMBIX  JaHHBIX.  [IpeamecTByromme  TECTHI
MPOBOJMINCH NIl pblHKAa OOHI0B B mepuoi ¢ 1994 mo 1998 rops.
Hwxe mpuBeneHbl aHajgoruuHble CBeleHUs s mepuoga ¢ 1990 mo
1994 roapr. CHOBa Ob1IM pOTECTUPOBaHBI 496 KOMOMHALIMIA:

* U3 496 TectoB 361 koMOMHAIMS TTO3BOJIMIIA 3apabOTATh
JCHBIH.

* B 76 Tecrax coznanocek Oosee 14.000 nosmapoB npuoObLIH.

* B 27 tecrax co3nano 6oxee 22.000 npubblaM (Ha ypoBHE
TTOJIOBHHBI MMPUOBLIN UK OOJIBIIE TIO CPABHEHUIO C CAMBIM
Jy4UIUM BapUaHTOM).

* Tonpko 2 koMOMHAIIMK OKa3aauch B 10 mpoIieHTax OT CaMoTO
Jy4IIero BapuaHTa.

* B kpaTkocpoyHOM mepuoje HUKakas U3 KOMOWHAIIMI HE
co3jana J10xo/a.

* MuHHUMaNTBHBIN YOBITOK, KOTOPBIN OBLI MTOJTYyYEH B
KpaTKocpouHoM repuoje, coctasmi -$2.100.

¢ MakcuMaiabHOE aJeHue KanuTaia 11 Bcex 496 TecToB
cocrtauio 27.000 goyutapos.

* B 388 recrax "mpocenanue** kanurana coctasuiio 10.000
JI0JIIAPOB WJIH OOJIBIIIE.

* Tonbko 48 koMOMHAIMI JOTYCKaIu "Mpocenanue" Kanurasa
MeHee yeMm Ha 8.000 mosutapos.

* Cpennuii yobiTok coctaBuin 6osee 14.000 qommapos.

* B 477 tectax umencs NpoLEHT BBIUTPHILIEH HA YPOBHE,
MeHbieM 50% (03HavarIIUi, 9TO TOJIbKO 19 KoMOMHAIMIA
UMeEIU MPOLEHT BhIUTphiiieii 0onee 50%).

* Belcmmii npoueHT BeIMIphIen coctaBuil 61%, a Hu3mui -
24%.

* Cpennuii NpoLEHT BbIUTpbILIEH cocTaBuil 38%.

* ®akrop npudeLIH (cM. onpeaenenue B rinase 13) Ot 2,00 mnum
BhIlIE B 41 KOMOUHAIINH.

» ®akrop npubsun 6611 HUXE 1,5 B 417 KOMOMHALIHAX.

* 361 u3 496 komMOUHAIMI TO3BOJIUIIN 3apab0OTaTh IEHBTH B
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JI0JITOCPOYHOM IIEPUOJIE.

* Tonbko B 68 xomOuHaIusIX pe3ynbraT coctaBia $15.000 wunu
00JIbIIIE B IOJTOCPOYHOM IEPHO/IE.

JlBa Habopa MaHHBIX 3HAYUTEIHHO OTIMYAIOTCS JAPYr OT Apyra.
Bo-nepBbiX, MO KOJWYECTBY KOMOWHALMM, MO3BOJISIIOIIMX pPeaIbHO
3apaboTarh AeHbI'H. YHCI0 KOMOMHAIMA, KOTOPHIEC MTO3BOJISIOT CIENaTh
JIEHbIH, yIajio Ha 25 npoueHToB. OTHAKO KOJIMYECTBO KOMOWHAIUM,
kotopeie naroT 14.000 momurapoB mpuObLM U Oosbine, ynamo Ha 80
poueHToB. Uucno koMOMHALMM, KOTOpPbIE MO3BOJSIOT MOJIYYHUTh, IO
KpallHeil Mepe, MOJIOBUHY MNPUOBUIM OT HaAWJydlled KOMOWHAIWU,
ynano Ha 86 mpoueHToB. Uncio koMOWHAIMNA, KOTOpPHIE MO3BOJISIOT
3apabaThiBaTh JACHBIU B KPATKOCPOYHOM Iepuoje, CHU3WIOCH Ha 100
MPOLIEHTOB. J[pyroe Ba)kHOE CONOCTaBIEHUE JaHHBIX MOKAa3bIBAET, UTO:

* MakcumanibHOE CHIKEHHE KamuTalia Bo3pociio Ha 42%.

* Uucno koMOMHAIUMA, TOMYCKAIOIINX CHUKEHHUE HA CYMMY,
npessimaronyo 10.000 nomtapos, Bo3pocio Ha 64%.

* Cpennee "npocenanune" kanurtaia Beipocio Ha 3.000
nosutapos (27%).

* UYwucno cuenok, ajst KOTOPBIX ObUT MoJydeH (HakTop mpuobLIH,
paBHbIit 1,5 wu Beitne, ynan ¢ 331 komObunanuu 10 79.

* [lpubbun B joarocpoyHoM nepuoe ynanu Ha 27%, a
KOJIMYECTBO CJIENIOK, B KOTOPBIX MPUOBLIb cOocTaBuia Ooliee
15.000 mommapos, ynano Ha 85%.

OueBupnas mpobiema 23TOro Meroga - 9To  mpobiema
cornacoBaHHocTH. Eciam BBl Oynere uUCHONB30BAaTh 3TOT METOJ B
TE€UeHHE BOCbMHU JIET, TO €CTh BCE LIAHCHI, YTO BBl cCyMeeTe 3apadoTaTh,
Mo KpaHed mepe, Kakue-To AeHbI'd. IIaHChl MOJy4uTh MPUIMYHBINA
JOXOJ TpH HEOOJbIIMX MAJCHUSIX LEHbl HE CIUIIKOM BEJUKH.
OntuMuzanusg MOKaKeT BaM, KaKOBbl ObUIM €€ mapaMmeTpbl JUis
TECTUPYEMOT'0 IEpHuoJa, HO OHH HE CMOTYT JAa)ke MPUOJIN3UTEIbHO
CKa3aThb BaM, KaKOBBI 00JIJCHbI Oblmb ONTHUMANIbHBIE MapaMeTphl U1
MOCJIEIYIOIIETr0 Mepruoia TOPrOBIIM, KOTJA Bbl JIEUCTBUTENHHO Oynere
puckoBaTh jAeHbramu. llpenmosioxkum, Mbl Bo3Bpamaemcs k 1994
roay, TOJNBKO YTO Meped ITUM 3aKOHYHMB TECTHPOBAHUE CHUCTEMBI C
TaKUMH MapaMeTpaMu, Kak 18-IHeBHas KpaTKOCPOUHAs CKOIb3SIIas
cpenHsst u 47-7HEBHas JOJTOCpPOYHAsl CKoJNb3smias cpenHss. Kakosa
BEPOSATHOCTh TOro, 4Yro 18 u 47 4BIAIOTCI ONTUMAIbHBIMU
napamerpamu Juisi Toprosiaud B 1995 roay? DTta BEeposSTHOCTH paBHA
1/496. U, ecnu BBl BeIOEpUTE Opyroil Habop mapamMeTpoB, BEPOSTHOCTD
TOTO, YTO OH OYyJeT ONTHUMAIIbHBIM, TAK)KE COCTaBIAET TOJbKO 1/496!
51 Mory ckazath, 4TO 37I€Ch IIAHCHI OTHIOJAb HE B HAIly MOJB3Y (IpH
YCIIOBHM, YTO ONTUMAaJbHbIE MapamMeTpbl MOMaJalOT B TECTUPYEMBbIU
JTMATIa30H).

Takum oOpa3zom, TO, 4YTO HaMm TpeOyeTcs, XapakTepHU3yeTcs
OoNBIIMM JOMYCKOM Ha omuOKy. EcTh Bce oCHOBaHUS MojaraTh, 4TO
MBI HE CyMeeM BBIOpaTh HauIyuinyl KoMmOuHaruioo. OIHAKO MBI
TaKkke, CKOpee BCEro, He BBIOEpPEM U HAUXYIALIYyI0 KoMOWHanuio. MbI
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XOTHUM, 4YTOObI y Hac OBUIM BCE IMIAHCHI 3apaboTaTh JACHBIU BHE
3aBUCUMOCTH OTTOTO, KaKoil Habop mapamMeTpoB OyaeT HaMH BBIOpaH.
CuctemMa mnepecedeHus, HCHOJb3YIOIIAs CKOJb3SIIHUE CPEAHUE,
MpoIUIa Yepes3 MI0X0H UK, a 3aTeM BepHYyJach B Xopomui. Eciau 661
MbI HayajM I0JIb30BaThCs 3TOU cucteMoil B 1990 roay, To BEpOSATHOCTh
TOTO, 4TO MBI 3apabotaem Oombiie 14.000 nomiapoB yepe3 yeThipe roaa
TOProBIM, COCTaBisija TOJBKO 15 mporeHToB. OHAKO BEPOSTHOCTH
TOTO, YTO MBI 3apab0OTaeM JEHbI'M B TEUEHUE MOCIEAYIOLIUX YEThIPEX
JeT, YBEIUYUWIACh 10 74 MPOLEHTOB. DTH JaHHBIE IJIOXO COIJIACYIOTCS
Mexay coboit. IloMuMo 3TOTO, CTAaHOBUTCS OYEBUIHBIM, YTO
MPaBUIIBHBIN HA0Op MapaMeTpoB BHIOPATh MPAKTHYECKH HEBO3MOXKHO.
OOpatuTe BHUMaHUE Ha CIEAYIONIYIO CTaTUCTUKY:

1990

» Jlyymas xomOunanus 6suta 19 u 24. DTa KOMOUHAIUS cAenana
$15.000 B 1990 roxy.

» Kom6unarms 17 u 24 nana tonsko $3.000.
* B pesynbrare komOunarmm 16 u 24 yoertku cocrasrm $3.000.

» KomoOunarwms 19 u 25 mana $5.000 gosapos, B TO BpeMs Kak McC-
MOJIb30BAHUE BMECTO 25 mepro/] 26 U BhIILIE IPUBET K YOBITKAM.

* 31 KOTMYECTBO KOMOMHAIIUN CO3/1aJI0 JIEHBTH, B TO BpeMsi Kak 465
OBUTO YOBITOYHBIM.

» CpenaHee maJieHHe KammuTajia coctaBuiio okoso $9.000.

1991

« KomOunauus 19 u 24 cnenana $3.000.

 Jlyuamas komOuHanms obuta 19 u 20 ($13.000).
* 430 xkoMOMHAIHIA CO3ATA TIPUOBLITE.

» 240 xomMOuHAaIMIT 00ECTICUYHITN JTYUIIIHe Pe3yIbTaThl, ueM 19 u 24 B
TOT e TO/I.

* Hu OJHa U3 KOM6HH3HHI>1 HC I103BOJIMJIa 33pa6OTaTB JCHbI'M B KpatT-
KOCPOYHOM II€EPHUOIEL.

» Cpennee najenue kamuraia cocrasuio $4.000.
1992

» KomOunamus 19 u 20 npusena k yosITKy B pazmepe $3.500.
e KomOunanusa 19 u 24 cozmana $1.125.

* Jlyumreii okazanack komOunHanus 19 u 22, o6ecnieuns $8.000 mpu-
ObLIN.

* 337 koMOMHAIMIA CO3AJTA TIPHOBLIB.
» 259 xoMmOuHaumii ooecrieunsia ooiee $1.125.
* 449 xoMOMHAIMIA 1Ay pe3yNbTaThl JTydnue, yeM obun y 19 u 20.

* Hwu oana u3 komOuHaIMit He Jana BO3MOKHOCTH 3apabdoTarh JeHb-
TH B KPaTKOCPOYHOM MEPHOJIE.

* Cpennee najenue kamuraia cocrasmio $5.000.

1993
*  KombOunanus 19 u 22 nana $3.700.
* 19 u 24 npuBena k yObITKYy B pazmepe $3.800.
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* 19 1 20 co3znmana $3.800.

 Jlyumas komOuHaius cocrosuia u3 7 u 50 u nama $10.000.
» 298 xomOuHaNMii oOecredmy MpuObLIb.

* 124 xomOuHamu qanu 601bIIYI0 NPHOBLTE, ueM 19 u 22.

* Hu onHa u3 KOMOWHAIMI HE MO3BOJIMIIA 3apad0TaTh JCHBIU B
KpPaTKOCPOUYHOM IEPHOJE.

* Cpennee nagenue kamnurana cocrasmio $8.000.

1994

» KomOunarwms 7 u 50 nana yobitok B pazmepe $10.000.

* 19 u 20 obecnieunna yosITOK B pazmepe $2.200.

* 19 u 24 co3nana yosrTok B pasmepe $17.000.

* 19 u 22 nana yosrtok B pazmepe $4.000.

* Jlyumnas komOuHaius coctosia u3 12 u 28 u gana $6.500
pUOBLIN.

* Tonbko 124 koMOMHAIUK CO3AATIN TPUOBLIT.

* 140 xomOuHanuit Aanu 60JIBIIYIO PUObUIL, yeM 19 u 22.

* Tonbko 14 xoMOuHAIMI TO3BOJIMIN 3apab0OTaTh AEHBIU B
J0JITOCPOYHOM IIEPUO/IE.

* 215 xoMOWHAIM CO37aJIH IEHBT'M B KPATKOCPOUYHOM TEPUO/IE.

» Cpennee majnenue kanutaia cocrapmio $10.000.

1995

» KomoOunanus 12 u 28 co3nana yosiTok B pasmepe $ 1.400.

* 19 u 22 nana y6wITokx B 066eme $7.500.

* 19 u 24 obecneunna yosITOK B pasmepe $2.800.

* 19 u 20 gana yosrTok B 006eMe $2.600.

» 7u 50 cosznana yosITOK B pasmepe $3.600.

» Jlyumras komOuHanus cocrosiyia u3 14 u 29 u nama $21000.
* Tonbko 77 KOMOMHAIMI CO3qATH PUOBLITB.

* Tombko 21 obecnieumiia 6omee $3.000 mpuOBLIH.

* 65 koOMOMHAIIMI Janu JEHBI'U B JOJATOCPOUYHOM nepuoae u 40
— B KpaTKoCpo4yHOM. (342 KoMOMHAIIUN MPUHECTH TPUOBLIH 10
OTKPBITHIM IMO3HUIIMAM, PaBHYIO, 1O KpakHei mepe, $2.000 mo
JUTMHHOM TIO3UIIMU B KOHIIE T'0J1a).

* Cpennee nagenue kanutana coctapuio $3.000.

1996

» KomoOunanus 14 u 20 nana yoeiTok B pazmepe $7.500.
* 12 u 28 co3nana yosiToK B pazmepe $5.700.

* 19 u 22 nana yowiTok B pazmepe $5.000.

* 19 u 24 obGecneumia yosiTok B $8.000.

* 19 u 20 nana yosrTok B pazmepe $4,000.

» 7u 50 coznmana yosITok B pazmepe $8,500.

» Jlyumas komOuHamus okazanach 7 u 21 u gana $5.100
NPUOBUIH.

* Tonbko 40 koMOMHAIMA JaTK TPUOBLITE.

* Tousbko 2 KOMOMHALMM CO3aTIHM IPHOBLIH B KPATKOCPOYHOM
MIEPUO/IE.

* 11 xomOunanuit ganmu $3.000 u Gombie.
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* 341 xomOuHaius npuBeia K yosITKy B pazmepe $3.000 u 6osee.
* Cpennee nageHue kanutana coctasuio $9.000.

1997

» KomOunarmst 7 u 21 nana yosiTok B pasmepe $375.

* 14 u 20 co3nana yosiTok B $2.000 mosiapos.

* 12 u 28 co3nana yoerrok B $1.000.

* 19 u 22 obecnieurnu puosLTH $4.000.

* 19 u 24 cosnmana yosrrox B $3.500.

* 19 u 20 co3nana yosrrok B $4.000.

* 71 50 co3nana yosiTox B $ 1.200.

» Jlyumas komOuHamus 19 u 26 nana $8.300 nmpuObLIH.

* 274 xoMOMHAIIMU CO3JQJIH IPUOBLITH.

* Tonbko 34 komOuHarwu co3aanu npuosLts $3.000 wiu 6os1ee.
* 72 koMOUWHAIMK NTPUBENH K YOBITKY B pasmepe $3.000 u Ooee.

* Hu oxna u3 koMOMHAIMK HE TT03BOJIMIIA 3apab0TaTh JICHBIH B
KpaTKOCPOYHOM MEPUOJIE.

* Hu ogna u3 xoMOuHaIMil HE MO3BOJIMIIA 3apab0TaTh ICHBIH B
JIOJITOCPOYHOM MEPHOJIE.

» Cpennee najenue karmmTaia cocraBuio $4.000.

1998 (1o 5 oxTs10ps1)

» KomOunanus 19 u 26 gama $ 12.000 npuGbutH.
* 7121 co3nana npudsLIs B pazmepe $6.300.

* 14 u 20 cozmana mpuosLTs $8.000.

* 12 u 28 cosnana npuosLts $7.000.

* 19 u 22 co3nana npubsuts B $ 10000.

* 19 u 24 co3nana npuosLTE $13.000.

* 19 1 20 co3mana npubsuts B $ 10.000.

7 u 50 nana npuobLIs B pasmepe $4.600.
 Jlyumras komOuHAaIMs cocTosuia u3 18 u 22 u nana
$15.000mpuObLIH.

B momeHT mpoBeneHusi 3Tux TecToB 1998 ron emie He 3aKOHYMIICS.
[TosToMy BCE OTKPBITHIE CHACIKH IO COCTOSHHUIO Ha 5 OKTSAOps ObuLIn
ABTOMATHUYECKH 3aKPBITBI. OTO TMPOMW30IUIO Cpa3y IIOCIE€ OJHOTO U3
OecrnperieICHTHBIX U3MEHEHU Ha PhIHKE OOH/IOB B CBSI3U C PEKOPIHBIMH
MaKCUMyMaMH, KOTOpPbIE HA4aJlMCh B aBrycTe. 3aKIOUYEHHUE CACIOK U
3aKpbITHE TO3UIUII B aBrycTe Aal0 COBEPIICHHO JPYrHe pPe3yJbTaThl,
MIPUBOIMMBIE HIKE:

» KomOunarws 19 u 26 gana $3.800 npuObLIH.

* 7121 nana yositox B pazmepe $3.500.

* 14 1 20 nana yositok B $2.000.

* 12 u 28 nana yositok B $1.500.

* 19 u 22 nana npu6sLTH B $2.000.

* 19 u 24 nana npu6sLUTH B $4.000.

* 19 1 20 nana npu6sLTH B $2.000.

* 7u 50 nana yosrtok B $5.000.

» Jlyuymas komOunamus 18 u 22, ona nana $7.400 mpuObLTH.
* 72 KOMOMHALUK PUHECTH TPUOBLIT.

* 13 xomOuHanuit odecreunm npuosuts $3.000 1 Gosee.
247 xoMOuHaImii mpuBeNy K yObITKY B pazmepe $3.000 u Gornee.
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* Tonbko 12 xomOuHaIuii od6ecneunny npudbLIb B

KpaTKOCPOYHOM

nepuoze (2 u3 Hux - 6onee $ 1.000)

» Cpennee npocenanue kanutaia coctaBuio $5.000.

kkhhkkkhkhkkkikhkkkhkkhkkhkhkkhkhkkhkkhkkhkihkkhhhkkhhihkiiikkx

19 u 24

Yucrast npubsuts  $10.000
Yucno crenok 127
Yucno BeIMTpBIIEH 63
UYucno yObITKOB 64
% BBIMTPBITIICH 50%

Cpenunii Berurpeim — $1.600

Cpennuii yOBITOK $1.500
CpemHsisi TOProBis $78
Koadduunent
BBIMTpBI/Tipourpeimn 1,12
MaxkcumanbHOe

nagenue kanutana $29.000

191 20

Yucras npubsus  $39.000
Yucio caenox 259
Uwucto BBIMTPHIIICH 130
Yucno yObITKOB 129
% BBIMIpBILIEN 50%

Cpennnii Beurpemm — $1.100

Cpennuii yOBITOK $800
CpenHss TOprosJis $150
Koadpdumment
BBIMTpBII/Tipourpeim 1,34
MaxkcumanbHoe

nanenue kanutaiga $11.000

19 u 22

Yucras npubsuis  $50.000
Yucno caeiok 161
YwucIto BBIMTPHIIICH 79
UYucno yObITKOB 82
% Bpmrpslieit 49%

Cpenuuii Beiurpeim — $ 1.700

Cpennuit yOBITOK $1.000
CpenHsist TOproBJist $315
Koaddurment
BBIMTpBILI/TIpourpsi 1,66
MakcumanbHOe
nageHue kanuraia $11.000

7150

Yucrast npubsuts  $32.000
Yucno caenok 69
Uucno BeMrpbILei 28
UYucno yobITKOB 41
% BBIMTPBIIEH 41%

Cpennuii Beurpsimn — $3.000
Cpennuii yOBITOK $1.300
CpeHsist TOproBIIst $473
Koappuument
BBIMTPHI/TIpourpeim 2,35
MaxkcumanbHoe

najgeHue karmurana $12.000

12 u 28

Yucras npudsuis  $38.000
Yucio cuenok 74
Ywuco BRIMTPHINIEH 32
Yucio yObITKOB 42
% BBIMTpBILIEN 43%

Cpennuii Beurpemm — $3.300
Cpennuii yosiTok  $1.600
CpenHss TOprosis $500
Koaddpumnuent

BBIUTpHBIII/TIpourpein 2,04

MaxkcuMaipHO€e
najgenue kanutana $11.000

14 u 20

Yucras npuobus ~ $37.000
Yucno cueiok 122
Ywucio BeIMTPHIIICH 56
Yucno yObITKOB 66
% Bpmrpsiiieit 46%

Cpenumii Beiurpeim — $2.200

Cpennnii yobitok — $1.300
CpeHsist TOproBJIst $300
Kosdpuunent
BBIMTpBIL/TIpourpeim 1,68
MakcumanbHoe

nmagenue kanmutana $16.000

*kkhkhkhkkhhhhkhkhkkkhkhkhkhhhhhkhkhkhkhhhiihhiikixikd

n21

18 m 22
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Yucrast mpuObLIH $9.700 UYwucras mpubsue  $43.000
Yucno caenok 124 Yucno caenok 138
Uucno BeIMrphILIEi 52 Yucno BeUTpHIIIEH 69
Yucno yObITKOB 72 Ywucno yObITKOB 69
% BBIMTPBIIICH 42% % BBIUTpBILICH 50%
Cpenuuii Beiurpeim - $2.000  Cpennmii Bemrpeim — $2.000
Cpennuii yOBITOK $1.300 Cpennuii yobITOK $1.400
CpenHsisi TOProBis $78 Cpennsist TOpro,ist $315
Koaddumment Koadpunment
BBIMTpBII/Tipourpeimn 1,53 BBIUTpBII/Tipourpbim 1,47
MaxkcumansHoe MakcumanbHoe

nagenue kanutana  $18.000  mamenume kanurana $13.000
197 u 26

Yucrast npubsute  $29.000

Yucno caenok 100

Yuciio BeIATPHIIIEN 45

Yucno yObITKOB 95

% BBIMTPBITIICH 45%

Cpenunii Bemurpeim — $2.600

Cpennuii yOBITOK $1.600
CpeHsist TOProBis $290
Kosddpunuent
BBIMTPBIT/Tipourpeiin 1,62
MaxkcumanbHoe

nageane kanmtama  $ 19.000

OTH TIOKa3aTenu pacnpeneiaeHsl 1mo rojgaMm. Cambie BBITOIHBIC
napamMeTpbl HA pa3y He MOBTOPSIOTCS, COBNaZeHU BooOme Het. Huxe
MPUBENICHBI JIyUIIUe IMOKa3aTeau JUIsl KaKJIOTo roja, a Takke OOIIme
MOKa3aTeNu, MOJIydYeHHbIC Ha TPOTSHKEHUH BOCBMHIJICTHETO TIEPHOa.

Bce komOmHamwu  mTO3BONMIIM  3apabaThiBaTh  JICHBIH B
nonrocpoyHom tmiepuone. Omnako 40 KOMOMHAIMN B JOJTOCPOYHOM
TepHOJIe BCE JKe MPUBEIH K YObITKY. Takum oOpa3oMm, BHE 3aBUCUMOCTH
OT TapaMeTpoOB, KOTOPbIE MBI HCIOJB30BAIM Ha MPOTHKESHUH
BOCBMUJICTHETO TEPHOJa, BEPOSITHOCTh 3apaboTaTh JICHBI'H COCTaBUJIA
92 mporenta. B camoMm nene, 3a BocbMmuiieTHUM cpok 306 koMOMHanmit
(62%) nmamu 24.000 gonnmapoB M OoJibllie MPHU CPEAHEM IOKa3aTele
$3.000 3a roa. OueHka IO JIYYIIUM I[apaMerpaMm 3a KaXIbli TOJ
BBISIBUJIA HAJIMYKME TOJBKO 68 MOJITOCPOYHBIX PE3yIbTaTOB BEIMUYUHON
6osee 24.000 noymapos.

A Kak 00CTOMT JIeJI0 ¢ MpoceiaHneM KanuTana? Pe3ynbTaTsl okas3biBa-
10T, uTo 442 xomOunaumu (90%) namu mpocenanue B 10.000 nomnapos,
146 xomOunanmii (30%) npunecnu yosiTok B pazmepe 15.000 mommapos
wu OoJee Toro, a 34 komOuHarmu (7%) ganu yObITOK B pazmepe 6oJiee ueM
20.000 nposmapos.

Bonpoc cocTout B TOM, MOKETE JIU BBI, pacriosarasi STUMH JaHHBIMH,
npeacKa3aTh, KAKUMHU OyayT onTUMalibHble napameTpsl At 2001 roma?
VYmuble momu ckaxyT: "Her". Ho cnemmM Bac yCrioKOWTh Te€M, YTO JUist
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Bac BEPOSATHOCTb BbIOpAaTh KOMOMHAIIMIO, KOTOpas JacT MpHObUIMA Oosee
3.000 nonmapoB B roa B cpelHEM 3a TMOCIEAYIONIME BOCEMb JIET,
cocraBisieT 62 nporenTa. [IoMuMo 3TOr0, BEPOSITHOCTD MOTEPATH ACHBIU
B pasmepe, mnpesbimaronieM 3.000 momtapoB B COBOKYITHOCTH  3a
MOCJIC/TYIOIIIE BOCEMB JIET, COCTABIISIET BCETO CEMb IIPOIICHTOB.

TeMm He MeHee CPaBHUTC 3TU OAHHBIC C PE3YyJIbTaTaMH TCCTUPOBAHMA,
HCIIOJIB3YA CICAYIOIHUE ONITUMHU3HPOBAHHBLIC TApaMETPhbI AJI1 BOCBMUAJICT-
HETO TIepro/Ia:

Yucras npuObUTh $63.000
Yucno Topros 58
UYucno BMrphIIIen 31
Yucio yObITKOB 27
% BBIATpBIIIICH 53%
CpenHuii BBIMTPBIIIT $3.400
Cpeuuii yObITOK $1.760
CpeHsist TOProBJist $1.100
KoadduneHT BoIUrphI/ IpoUrphIIi 2,16
Hawu6onblee najeHyue Karnuraia $9.593

A 3arem crpocuTe ce0si, KaKOBBI Ballld ITAHCHI BOCIIPOM3BECTH 3TH
pe3ynbTaThl B TEUYCHHE TOCIeAyrommx BocbMu JieT? [Ipu ycimoBuwm, 9to
ONTUMAJIbHBIE TApaMeTphl JaayT aHaJOTUYHBIC TIIOKAa3aTeIH, Ballld
IIAHCHI TTIOBTOPHUTH 3TH PE3YJbTaThl cocTaBsitor 1 k 495, wmm 2/10 ot
OJIHOrO TpoleHTa. byzieT o ueM noaymars B CIEAYIOIIUNA pa3, KOraa KTO-TO
MIPEUIOKUT BaM THITOTETHUECKUE PE3YIbTaThl TECTUPOBAHMSL.

15

KOHCVYJIbTAHTbLI INNO
DPObHOYWEPCHOM
TOPIOBIIE
M YITPABJIEHMIO
KATMTNTAJIOM

Ota rjaBa He CIUIIKOM BeJNUKa, HO MpeJHa3HauyeHa Kak s
KOHCYJIbTaHTOB 10 (hprouepcHoii Toprosiue (CTA), Tak u st Tpeiinepos,
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KOTOpbIE XOTAT Yy3HaThb HEMHOrO OOJIbILIE O JIOTMKE YIPABJICHUS
KaIlluTaJoM, KOTOPBIMH IOJIb3YIOTCS OOJIBIINHCTBO KOHCYJIbTAHTOB I10
(bbrouepcHON TOpropie. B MaHHOW I1aBe paccKas3biBaeTCs O HOBBIX
BO3MOXHOCTSIX JUIsl KOHCYJIbTAHTOB B 00JIACTH ONEpalMii ¢ TOProBbIMU
cyetaMu KIMEHTOB. Kpome Toro, Te, KTO MHTEPECYETCS BO3MOXHBIMU
WHBECTHIIMSIMH B OMNpPEACICHHYI0 (UPMY KOHCYJIBTAaHTOB IO
(GBIOYEPCHON TOProBile, CMOTYT Y3HaTh, KaKH€ BOIPOCHI CIIEAYET
3a/1aBaTh U YTO UCKATh.

Bo-niepBeix, CTA u CPO - 3T0 cokpamieHus, KOTopsle 0003Ha4al0T
KOHCYJIbTAaHTOB II0 TOPrOBJIE€ TOBAPHBIMU (PbIOYEPCAMU U ONEPATOPOB
TOoBapHBIX rpynn. OHE OOBIYHO HA3BIBAIOTCS MEHeKepamu (OHIOB B
WHAYCTPHUH TOBAapHBIX (bIOYEPCOB M OMUIUOHOB. [IpuOnm3uTensHO
3.500 CTA 3apeructpupoBanbl B HammonanbHol  (pbrouepcHO
accormatu (NFA). CTA ynpaBisitoT caMbIMM Pa3HbIMH CyMMaMH: OT
HEOOJIBIINX, B HECKOJIBKO COT ThICSIY J0JUIAPOB, 10 COTEH MUJIMOHOB
JI0JLIapOB.

KPYINHbLIE CTA

Kak mpaBuno, kpynasle CTA ynpaBiasioT cpeacTBaMu OYEHb
KoHcepBaTuBHO. OHM MMOHUMAIOT, YTO YOBITKH B pa3Mepe § MPOICHTOB
MOTYT MPUBECTU K CYIIECTBEHHOMY TMpocenannio kanurtana. [loatomy
OHU KOHIIEHTPHUPYIOT OOJIbIIIe BHUMAHUS HA MOJACPKUBAHUU HU3KUX
ypoBHel pucka. Mmes mepen coboit maxyro 1enb, OOJBITHHCTBO
KPYNHBLIX MEHEDKEPOB HCIOIB3YIOT B Toproie OUKCHPOBAHHO-
@OpakIMOHHBIH METOJ ynpaBieHus KanmutagoM. OOBIYHO TO KaKIOoH
CIENKEe OHMU PUCKYIOT HEe Oojiee 4YeM OJHHM IPOLEHTOM CpEICTB.
Kaxercsi, cymma HebombInas, Ho, eciiu CTA ympasnser 50 MuuimoHaMu
JOJUUTApOB U MPU ITOM HCIOJIB3YET TOJIBKO OJJHY CTPATETUIO C 3aIlIUTHON
octaHoBkoM B 3.000 mosnmapoB, 3TO JAa€T OJWH KOHTPAKT Ha KaXKIble
600.000 momnapoB. To ectb 83 KOHTpakTa B ynpaBieHuu. Ho, Kak u
OOJIBIIMHCTBO TPEHACPOB, KOHCYJIBTAHTHI MO (PHIOYEPCHOU TOProBIIE
00JIbIIIE BCErO JyMAarOT O TOM, KOT/1a BOWTH U KOT'/1a BBIWTH U3 PhIHKA, a
HE KaK peajbHO YIPaBIATH CPEJICTBAMHU.

CTA wMoxer caenaTh HECKOJBKO TPOCTHIX Belied, YTOObI
OTPaHUYUTh TEKYIIUA pPHUCK (€Clu HE CHU3UTh €ro) B Tepuoi
MOBBIIICHUS MOTEHUUANBHBIX MpUObLIEH Bcero ¢onaa. Bo-mepBbix,
HE00X0IUMO MPEKPATUTh UCIIOJIb30BaHUE DuKCHUpPOBAHHO-
@pakIMOHHOTO METOJa yHpaBlieHUus kanmuTanoM. Creayromuii mar -
3TO  mepepacmpeneneHue  jaeHer.  3aMeHMB — DUKCUPOBAHHO-
@pakIMOHHBII METOJ Ha Kakyloo-To (opmy meToga OUKCHPOBAHHBIX
[Iponopuwuii u moxenus, a TakKe pacHpeieNnB CPEJCTBA MO Pa3HbIM
METO/IaM U CHCTEeMaM, MOKHO OTPaHWYHUTh WJIM CHU3UTH OOLIUI PHCK.
[Ipu 5TOM MOXXHO peanbHO PACHIMPHUTH AUBEPCUDHUKALHNIO U YCUIUTh
MOTEHIMAIBHO BO3MOKHBIA T€OMETPUUYECKHI POCT.

[IpumepoM MOXKeT TOCHYXHUTh ¢Gupma, Kotopas ympasiserT 50
MumoHamu JosapoB. Ecin CTA paszpensier BCIo CyMMy CpPEICTB Ha
YEeThIpE paBHbIE YAaCTU M K KaXJOW M3 ITUX YacTed MPUMEHSET
pa3IMyHbIE METOJbl WM CHCTEMBI TOPrOBIHM, TO PHUCK MO KAXKIOMY
METOJly OOBIYHO 3aBUCHUT OT CYMM, TMOJYYEHHBIX B pe3yjibTaTe
pacmpeieneHus, a TakkKe OT OOIIel CyMMBI yIPaBIsIeMOro KamuTaia.
D10 o03Hayaer, 4ro cnaenka c¢ puckom B 3.000 mommapoB Oyzaer
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OCYIIECTBIATHCA B COOTBETCTBUU C (,5-IIPOLIEHTHBIM PHUCKOM 10
12.500.000 nosmapoB. D10 naer 20 KOHTPAKTOB B MOCIEAYOIIEH
clenKe. OTO JIOBOJILHO KOHCEPBAaTUBHBIM MOJXOJ, KOTOPBIM O3HAYaeT,
9T0 4 YOBITOYHBIE CIIEIKH JAIOT TOJIBKO 2 MPOICHTA MOTEPb.

Ecnu Bbl cuMTaeTe MallOBEpOSITHBIM, 4YTO YETHIPE pa3IMYHbIE
CUCTEMBI IPUBEAYT K YEThIPEM YOBITOUHBIM caeikaM noapsan mno 3.000
JI0JUTapOB Ha KOHTPAKT, TO BBl HE mpaBbl. Eciam Obl pucK ObUT paBeH
Tosibko 1.500 nosnapoB, TO B COOTBETCTBUHM CO CXEMaMH YIPaBJICHUS
KalUTaJIOM YHUCJIO KOHTPAKTOB JIOJDKHO YIBOUTHCH. Takum 0Opasom,
yobiTounsie caenku no 3.000 mosutapoB Ha KOHTPAKT JAOT IMOTEPH
60.000 mommapos, yoertounsie cuenku mo 1.500 gonmapoB Ha KOHTPAKT
obecnieunBatoT norepu B 60.000 mommapoB M yOBITOYHBIE CHEIKH IO
500 momtapoB Ha KOHTPAKT ToXe co3aatoT nmoTepu B 60.000 momrapos.
Wrak, nepen BaMu cioXuiach omnpeneneHHas kapTuHa. HecMoTps Ha
KOHCEpBaTH3M, 3/1eChb €CTh uTO TepATh. W moTrepu MOTyT YyBe-
JINYUBATHCS.

[Ipennonoxum, yto kaxzaas cucrema naer 50.000 nomrapoB Ha
OJIHY €IMHHUIlY B TeueHue nocieayroumx 12 mecsaues. Becnomuure, uto
pacyeTsl Uil MakCUMallbHOW motepu B pasmepe 3.000 mosmmapoB npu
pucke He Oomee 0,5 mpormeHTa MO KaXIOW CHEIKE CO3a0T OJWH
KOoHTpakT Ha Kaxabie 600.000 nommapos Ha cuere. Takum obpazom, 3a
3TOT CPOK YHCIIO KOHTPAKTOB Bo3pacTeT ¢ 20 1o 22. Cxema ynpaBieHH
kanutamoM yBenuuut goxona ¢ 4.000.000 Ttombko mo 4.300.000
JoJUTapoB. DJTO O3HAYaeT, 4YTO BMECTO J0X0Ja B & TMpOIEHTOB
nony4daercs 8,6 mpoueHrta! Taxou METOJA YNPAaBJICHHUS KanuTaIOM HeE
CIIMIIKOM CHJIBHO YBEJIMYUBAET AOXO/I.

EnvHCTBEHHBIM TOAXOJ, KOTOPBIM TO3BOJSET pPEUIUTh 3Ty
nmpooJieMy, COCTOUT B TOM, YTOOBI MOJAEIUTHh ACHbru Ha 12 wnm 15
PaBHBIX YAaCTE€H W TOProBaTh ¢ MOMOIIBIO 12 unu 15 MeTo0B, BKITIOUYAs
BCE THUIIBI CTpATETHil AJIsi BCEX THUIOB HMHCTPYMEHTOB. Ilockoyibky 3TO
JaeT 3HAYUTEIBHO OoJsiee MUBEPCH(PHUIMPOBAHHBIA MOPT(Ens, TO €CcTh
BO3MOKHOCTbH Y/E€P)KaTh PUCKH Ha JIOBOJBHO HU3KOM ypoBHE. B To xe
BpeMsl MEHbIIIee YUCIO KOHTPAKTOB B YIPABICHUU CO3/ACT YCIOBHS IS
reomeTpudeckoro pocra. Hampumep, ecim  50.000.000 posmapoB
MOAETUTh Ha 15 paBHBIX CErMEHTOB, TO KaxKJas cymma OyIoeT paBHA
3.333.333 pgonnapam. CorylacHO IUTaHy Tpex(}a3oBoro ympaBlieHUs
KaIluTaJloM, TOpryeMasi CyMMa B KaKJIOM CETMEHTE pacrpesensercs Ha 6-
10 emuuui OOBIX MHCTPYMEHTOB, KOTOpBIE JOJDKHBI HEMEJIEHHO
MPUHECTH TMPHOBLIL MO CXeMe reoMeTpudeckoro pocra. Eciam puck B
nocneaytoume caenke cocrasiser 1.500 nomiapoB mpu TOprosie 8
KOHTpaKTaMH, TO MeHemkepsl Oynyt puckoBarh 0,0036 mporeHTa, wiu
Bcero 1/3 ot 1 mpoueHTa, mo Kaxaoi caenke. Eciau puck coctaBisieT
3.000 pmomrapoB Ha OJMH KOHTPAKT, TO PUCK IO OJHOHN CICNKE JOJDKEH
ObITh HeMHOTO Bbime 2/3 or 1 mpomeHtra. Takum o0pa3om, pHCK
coroctaBuM ¢ puckoM no ®PukcuposanHo-OpakuronHomy meroxy. Ho
nipu OukcrpoBaHHO-DPAKIIMOHHOM METOJIE B TOPTOBJIE OYyIeT TOIBKO 5
KOHTPAKTOB, U, PEXKJIE YeM MEepeiTH K 6 KOHTpaKTaM, HaM He0OX0AUMO
NOJTy4uTh MpUOBLTE B pazmepe 120.000 nomnapoB Ha KOHTPAKT, TO €CTh Ha
emuauny! Ilpm umcnonszoBanuu merona ®dukcupoBanHbIX [Iponoprmii
poct coctaBur Beero ot 5.000 mo 10.000 momnmapoB Ha KOHTpAakT, B
3aBUCHMOCTH OTTOrO, MO KAaKOMY BapuaHTy (KOHCEPBATHUBHOMY WIIU
arpecCUBHOMY) YCTaHABJIMBAeTCs JAeibTa. Toraa, mocie MpeoaoJIeHUs
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ypoBHs 50.000 nommapoB Ha KOHTpPAKT, IPEANOaracéMblii pe3yJsbTar
nomken coctaButh 650.000 mosutapoB (wnmm 19,5%) mo cpaBHEHHIO C
250.000 ponmmapoB mTpH  HUCMOJIb30BaHMM MeToja DukcupoBaHHOM
Opakuuu  (7,5%). O10 260-mpOUEHTHBIA POCT 1O CPAaBHEHUIO C
@ukcupoBaHHO-DPaKIMOHHBIM METOJOM 0€3 yBENWYEHHS OOILIero
pucka. Ecnu uHBecTMpoBaHHBIM KamuTtal aojbkeH ynacmes Ha 10.000
noapoB 1o okondanuu cepuu B 50.000 nomsmapoB, TO oOMmIMKA pUCK
nojbkeH coctaBuTh 4,25 mponenta. Kpome Ttoro, ecnu 15 mertonoB
JOJKHBL  CTOJIKHYThCSL € majeHueM kanurasa Ha 10.000 pomapos
OJTHOBpEMEHHO, TO Bech ¢(oux '"mpocsger" Ha 2,4 mnpoueHta. B
JNEUCTBUTEIBHOCTH, YTOOBI CyMMa YyOBITKa COCTaBWJIa 8§ IPOLIEHTOB,
MOTEPH KaluTajga Ha KOHTPAKT J0JDKHBI COCTaBUTh 33.334 nosutapa.

8 equnmir x $33.334 = $266.672 $266.672
x 15 merooB Toprosiu = $4.000.080 $4.000.080 /
$50.000.000 B ponne = 8,00016% (8%)

Kak MBI y’xe roBopuIM Bblllle, BO3MOYXKHO BCe, KpoMe 3Toro. Beposit-
HOCTb, 4TO Bce 15 meronoB mpuBenyt k yobitkam 33.000 mosmapoB Ha
KOHTpaKT, coctaBisier 1x10, mpubmusurensHo B MuHyc 20 crenenu. U
eciau Obl 3TO BCE-TaKU MPOU30ILIO, TO (upMe cieqoBago Obl YBOJIHUTH
pa3pabOTUNKOB WK MCCIe0BaTeNel cucTem!

KOHCYNbTAHTbI MO ®bIOYEPCHOM
TOPIOBIJIE, YINMPABJAIOLWUE
HEBOJIbLUUMUA CYMMAMMU

Hexotopeie CTA He wuMeoT W 3 MWUIMOHOB J0JUIAPOB B
ynpasiieHud. [loatomy 11 HUX PUCK OOBIYHO HEMHOTO BBILIE TOTO, C
KOTOpBIM cTankuBaroTcsi kpynHele CTA, wumermue BO3MOXKHOCTh
OCYIIECTBIIATh 3HAYUTENIBHO Oojiee A(h(HEKTUBHYIO IUBEPCUMUKAIIHIO.
Onnaxko menee kpymHble CTA pacnosaratoT B TOTeHIMale OoJjiee
BBICOKOW BEPOSTHOCTBIO pocTra npuObuM, Yem KpymHbie CTA.
He6ompmme CTA, koTOpbIe XOTSAT pUCKOBaTh 00Jiee 4eM 8 MpoIeHTaMu
KamuTalla pajd pocTa Kamurtana, MOTyT moaydaTh 10 40 mpoueHToB
NpUOBUIN MPU MOMOIIU yIpaBiieHUus KanuTaioM. OCHOBHOE pa3inyue
mexay Hebonbmumu CTA u kpynHeimu CTA cocTouT B TOM, Kak
nusepcuduimpytorcss  cpencrea.  Kpymaeie CTA  mpousBoasr
pas3ieieHue CpeACTB U YOPABISAIOT YACTSIMU KaK OTAEIbHBIMU
¢onnamu. Hebonpmue CTA uUCHONB3YIOT HECKOJIBKO METOIOB IS
nuBepcuUKaIK, HO BCE METOAbI IPUMEHSIOTCS K OJTHOMY MOPTQEIIo.
Takum 00pa3oM, YHMCIO TOPryeMbIX KOHTPAKTOB BCE K€ JIOCTATOYHO
BEUKO, 4TOOBl  (OHI  MOT  HEMEIJICHHO  BOCIOJb30BATHCS
BO3MOXHOCTSIMU T€OMETPUYECKOTO POCTA.

Ecnu neGonpmme CTA umerot 3.000.000 nonnapoB B yrpaBiIeHUU
U TIPH 5TOM HCIOJNB3YIOT YEThIPpE METOJa B OJHOM mopTderne, To GoHT
MOXET TOProBaTh 8 KOHTPAaKTaMH 0€3 CIHIIKOM OOJBIIOTO pHUCKA.
Ecnu kaxnaelii MeToJ NpuBeneT K mpocenanuto kanurtana B 15.000
JI0JTapOB M MEePUOJIbI YOBITKOB MO BCEM METOJaM COBIMAIYT, TO OOLIUit
puck ans ¢onna OynmeT cocTaBisaTh 16 mporeHToB. OMATh-TaKu TaKoe
BpAl JM TPOU3OUJIET, MOCKOJIbKY BEpPOSITHOCTh, UTO BCE YEThIPE
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METOJa MPUBEAYT K MAaKCHUMAaJIbHBIM YOBITKAM OJHOBPEMEHHO (B
paMKax IMSITUJIETHErO MEePUoJa), COCTABISET OYCHb HEOOBIIYIO JIOJIFO
MPOIIEHTA (eCJId TOJBKO METOJbI He 0a3upyrTCsS Ha OJHOU U TOU Ke
JIOTHKE).

Ha camom gene, ecim motepu mo moprdernto cocrasisror 20.000
JOJUTapoB, TO (QOHJI HeceT 5,3-pOIeHTHBIA yOBITOK. Ecim Kaxawrii
metoa aaet 20.000 moyutapoB Ha KOHTPAKT 3a 12-MecsuHBIA MEPUO,
YTO HE CJIUIIKOM MHOTO, TO NMPH MoMoUIM Metona DUKCHpOBaHHBIX
[Iponopuuii BenuunHa cuera BbIpacTeT 10 4,28 MWIINOHA J0JIapOB,
iy Ha 42,6 mpoleHTa.

Mansle CTA Takxke HCHOJB3YIOT BapuaHTbhl DUKCUPOBAHHO-
@pakuonHoro mMerona. I[lo cpaBuenuto ¢ kpynueiMu CTA, OHU XOTAT
pUCKOBaTh OOJIBIIE, YEM YaCThIO MPOILIEHTA MO claenke. B crpemienuun
MOJIy4uTh OoJiee 3HauuTeNbHbIE NpUOBUIM HekoTopble Manble CTA
PUCKYIOT TPHUOJU3UTENHHO 2 TIPOIEHTAMHU MO Kaxaou crenke. [lpu
pHUCKe B 2 IpOLIEHTa Mo caenke, To ecTh 1.500 nomiapoB Ha KOHTPAKT,
Manele CTA Moryr mpu0aBisiTh IO KOHTpakTy Ha Kaxzasie 75.000
JI0JIJTApOB  YIPABIAEMOTO KamuTajga. JTO O3HAa4yaeT, 4TO B TOProBJE
Ooyner 3aneiictBoBaHOo 40 koHTpakToB. 20.000 mommapoB yObITKa Ha
KOHTPAKT COCTaBJsieT NMPUOIU3UTENBHO 25 mporeHToB cpeacTtB. C
JIpyroil CTOpOHBI, ecau Kaxasli Meton paer 20.000 monmapos
MpUObUIM HAa KOHTPAKT, TO J0X0J cocTtaBUT Ooisiee 100 mpolueHToB 3a
roJI.

OnHako eciy 1eJTb COCTOUT B MOJIyY€HUU 00JIee BHICOKUX MPUOBLICH,
to Manbie CTA Oyaytr B 3HauuTeNnbHO OOJiee BHITOTHOW TMO3UIIUU,
MPOBOJS AAJbHEHITYI0 AMBEPCUPHUKAIMIO PUCKA, BMECTO TOTO YTOOBI
ONepupoBaTh OOJBUIMM YHCIOM KOHTPAKTOB, HCIOJB3YS CETOHSLIHHE
Meroabl. [IpenmnosiokuTenbHo, Tpelaep MOXKET UMETh 15 pa3muyHbIX
METO/IOB, PACTIPEICIICHHBIX Ha 5 pa3IMuHbIX IOpTdenei: mo 3 MeToaa Ha
noptdenb, TOprys 8 KOHTpakTamMu 10 Kaxjaomy mnoprdemo. Ecmm
OJTHOBpEMEHHO Bce moptdenu nmorecyT yobITku mo 10.000 mommapos Ha
KOHTPaKT, TO MaKCUMaJbHbIH pUCK cocTaBUT 13 mpoueHTtoB. [Tomumo
ATOTO, €CJIH KXl MeTo AaeT Tojbko 10.000 nommapos B rox (30.000
noJu1apoB Ha noptdens), To meroa dukcupoBanubix [Iponopimii Moxer
YBEIMUUTH A0X01 10 3,5 MuwumoHa aowiapoB (116% mpoxoma) co
3HAUYUTEJILHO MEHBIIEH BEPOSITHOCTHIO BEICOKMX PUCKOB.

OnHo nocneHre 3aMevaHue Mo MOBOY CPAaBHEHUS: KK Il METOJT B
MpeabIAyIleM CHEHAapud JIOJDKeH JaBaTh IMOJIOBUHY NpUObUTM Ha
KOHTPAKT, KOTOpas HeoOXoauma WpU BapuaHTe C 2-MPOLIEHTHBIM
puckoM. Kaxplii MeTOl B TaKOM CIieHapuM AoJibkeH cozaaBarh 20.000
JOJUTApOB HA KOHTPAKT, YTOOBI mosryduTh 60see 100 mpoieHToB A0X0a.
Ecoin merox maer 20.000 nmosuiapoB HO MOCHETHEMY CLEHApHUIO, TO
Mpe/roiaraemMple  TpUObLINM OyIyT COCTaBISTH CyMMY MPHUMEPHO B
11.560.000 mommapos, uim 385 mpoueHToB Joxona. He kaxmplii meron
MOXKET NPUBECTU K TaKUM pe3yibTaTaM. Peqko ciydaercss naxke, 4To Bce
METO/bI OKa3bIBAIOTCA PEeHTA0eNbHBIMU K KOHIly Trofa. OgHako 4YToObBI
CPaBHUTb OJIHU S0JIOKH C IPYrUMH, HEOOXOIMMBI LI (PBHI.

Ha texymuit MOMeHT 5 3Hato TosbKO 0fHOro CTA, KOTOPBI aKTUBHO
CTPEMHTCSl HMCHOJIb30BaTh MPHUHILMIBI, ONUCAaHHbIE B KHHUIE, B
yrpasieHuu cBouM pouaoM. Ito [xoH 3epBac. J[>KOH MOYTH HOBUUYOK
Ha apeHe MEHE/DKMEHTA, HO YK€ UMEET MPWINYHBIN ONBIT TOprosiu. Ero
MEpBBIM y4uuTeNneM ObLIT OTell, Tpeiliep ¢ MHOTOJIETHUM cTaxkeM. J[koH
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yIesieT 3HAYUTENIbHOC BHHMAaHUE (UHAHCOBOMY MEHEIDKMEHTY, H
MOHBIHE OH PEry/SIPHO KOHCYJBTHPYETCSl CO MHOM TI0 BOIPOCaM
NPUMEHCHUS TIPUHIUIIOB YNPAGIeHUsi KalUTalOM, YTOOBI YBEIMYHTH
MOTEHIIMANI TEOMETPHUYECKOTO POCTA, O'PAHUYMBAsI IIPH ITOM PHUCK.

Hawnbonee BepositHo, uto apyrue CTA u CPO Takke oOpatst cBO UH-
Tepec K chepe PUHAHCOBOrO MEHEIHKMEHTA B OJIDKANIINE HECKOJIBKO
net. OHAKO ST HE 3HAI0 HUKOTO, KTO OBI CETOJHSI aKTUBHO TTOJIb30BAJICS
ATUMH TPUHIMUIIAMH Ha MPaKTUKe. Sl HUKOTJa HE YIPAaBJIUI CPEJCTBAMHU
st pOHIA U TaAXKe HUKOTA HE MCIBITBIBAI TAKOTO >KelaHus. Eciu Bac
3aMHTEpECYeT MpPAKTUKA pa3uYHbIX (POHAOB, TO s Mor Obl Ooiee
00CTOSITEIILHO PACCIPOCUTh CICIUATUCTOB O MPHHIMIIAX YIIPABICHUS
KaIlMTaJIOM, KOTOPBIMU OHH MOJIB3YIOTCSI B HACTOSIIIIEE BPEMSI.

16

OB bEAVHEHME
METOOJOB YITPABJIEHWMA
KATMTMNTAJIOM

B o310#1 r;maBe pacckasbIBaeTCs O ABYX CTPATErUsAX YIPABJICHUS
KaluTaJioM: OukcupoBaHHO-PpakuoHHOW U DUKCHUPOBAHHO-



bupixesas urpa. Paiian JI>xoHc. Ckauano c http://www.forex.ooo0/

[IponopumoHanbHOM. B mpeaplayliux riaBax s TOBOPWI TOJBKO O
HenocraTkax Merona @ukcupoBanHo Ppakuuu. Kpome Toro, s nokasain,
9ro  gns  OonpmmHCTBA — TpedaepoB, Bkmowas CTA, wmeron
@uxcupoBaHHbix [Ipomopruii siBisiercs ropasno 0oJiee  BBITOAHBIM,
OCOOGHHO C TOYKM 3pPEHHS COOTHOIICHUS MEXKAY pPHUCKOM U
BOo3HarpaxjaeHueM. OnHAaKO OJUH U3 HEAOCTaTKOB Meroja Duk-
cupoBaHHOM DpakIny NOMOXKET BaM IIPEOI0JIETh HEKOTOPbIE HEAOCTATKH
Merona PukcupoBaHHbIX IIpomopumii B mporecce pa3BUTHsA ILIaHA
YIIPaBICHUs KanuTaloM. B 3TOM I1aBe pacckasplBaeTcsi O TOM, 4YTO
IIpeJCTaBIsIeT COOON COOTHOIIEHHE METOJIOB, IIOYEMY OHO CYIIECTBYET, a
TaKKe KOTJa €ro MOXHO HCMosb30BaTh. CyIECTBYET BCETO HECKOJIBKO
CUTyallM{, TOAXOAALIMX  JUIi  HPUMEHEHHs  O0OMX  METOZIOB
onHOBpeMeHHO. Hampumep, xorna o0beM JEHEXHBIX CPEJICTB Ha CUETE
CYILIECTBEHHO BO3pAacTaeT 3a CYeT MPHOBUIM Mo MeToxy PUKCHMPOBAHHBIX
[Iporoprwmii. IIpocTto yBennuuBaThk CpeAcTBa Ha CUYETE HE SBISAETCA
€IVMHCTBEHHOM BO3MOYKHOCTBIO JUIsl Tpenaepa. VHoraa mNosBISAIOTCS
JIy4dlIve aJbTEePHATHUBBI, HAIIPUMEDP, TAKHE, KOTOPBIE MPEIHA3HAYECHBI JUIs
KPYITHBIX MHBECTULHMOHHBIX MeHe/DKepoB. C Jpyroil CTOpoHBI, ObIBAIOT
CHUTYalM{, KOT/ia MOJIOOHbIE BapUAHThI HE ObIBAIOT MPEANOYTUTEIbHBIMU.
Kakue mytu BeIOpaTh M Ha KakOM 3Tall€ MIPbl, BO MHOT'OM 3aBHUCUT OT
Tpenepa.

[ToBTOpPHM, YTO HEOOCTATOK, KOTOPBIM MEMIaeT HaM HCIOJIb30BaTh
®ukcnpoBaHHO-PPAKIMOHHBIN METOJI C CAMOTO Hayalla, 3aKIIF04aeTcs B
MOTEHIMAe BO3HAarpaXJeHus (WM B €ro HeNOCTaTKe), KOrJa pPHUCK
NOJDKEH OCTaBaTbcsl HA OTHOCHTEIBHO HHU3KOM YypoBHE. UTOOHBI
OTPaHWYUTh PUCK IIPH MCNOJIBL30BaHNN PukcupoBaHHO-DPAKIMOHHOTO
METO0/1a, MPOLEHT PHCKa JODKEH ObITh OueHb Hu3KuM. Hanpumep, ecimu
Tpeuzep X0o4eT MOJJACPKUBATh OOMmMN puUCK Ha ypoBHE 10 mpoIrieHTOB
WM HIW)KE W TIPU BTOM BbIAEpkaTh mpoceganue cuera B 10.000
J0JUIapOB, TO Ha KaXIbl KOHTPAKT €My HEOOXO0AMMO OO0ecreduBaTh
100.000 monmapoB Ha cyere:

OxujlaemMoe majeHue KkanuTana =  MuHUManbHas cymMMa
O6rwit prick (%) KarnuTajaa Ha KOHTPaKT

$100.00 = $100.000
10%

Takum 00pazom, 4TOObI MPHOOPECTH MEPBBIN KOHTPAKT, Tpeiep 101-
’KEH MMEeThb Ha cyeTe B BUJAE HayajgbHOro Oamanca cymmy B 100.000
nomtapoB. Kpome Toro, mnepBblii KoHTpakT noipkeH nate 100.000
JI0J1JIapOB MPUOBLIH, YTOOBI MOXHO OBUIO PACIIUPUTH TOPTOBIIIO JI0 JBYX
KOHTpakToOB. EMMHCTBEHHBIM croco6 000MTH 3TO MpensTcTBHE -
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YBEJIMYUTH MPOLIEHT 001Iero pucka. [loaromy, eciu Tpeiiiep Xo4eT, 4To0bl
CUeT BBIIEpXKAT pPUCK B pa3Mmepe 20 NPOLEHTOB MpU MPOCEIAAHUU
kanurtaia Ha 10.000 mosnnapoB, MUHMMaJIbHAs BEIMUYMHA CUETA JIOJKHA
nocrurath 50.000 noU1apoB M YMCIIO KOHTPAKTOB JOJDKHO YBEJIMUYMTHCS
Ha ojuH niocrie nonyderus 50.000 momutapos npoduTa.

B cutyanmm peanbHBIX YOBITKOB 3Ta JIOTWKa 0OHApY)KMBAaET HEKOTO-
pele Henoctarku. [lepBblli HENOCTaTOK - OTCYTCTBHE TIapaHTUH, YTO
yobIToK He npeBbicuT 10.000 nosutapoB. bbuto 10Ka3aHO, YTO OTHEIBHBIE
CIETIKM HE 3aBUCAT OT JPYruX CAENOK. Takum oOpazom, s
nocnenyromeir 1 caenku, 10 cmenok wmm ke 100 coenmok He umeeT
HUKAKOTO 3HAYEHUsI, Oy/IeT JIM 3TOT YOBITOK cocTaBisiTh 10.000 momtapos,
20.000 mommapoB mim aaxe 30.000 mosutapoB. B pesynbTrare 3Ta yacth
cyera HeoOsA3aTesIbHO Oy/1eT MUHUMYMOM, KOTODBIN MO/IBEPraeTcs PUCKY.
Takas cymma OyzneT moaBeprarbcs PHUCKY, TOJBKO €CIIM MaJeHHE IIEHBI
JOCTUTHET OIpEeJeNIeHHOTo ypoBHs. Eciau majeHue kanuraia BO3pacTaeTr
¢ 10.000 nommapos a0 20.000 nomnapoBs, u obIas cymMmma cuera, KoTopas
nojasepraercss pucky npu 10.000 pomnapoB maneHus KamnMrana,
coctapisier 20 MPOLIEHTOB, TOrAa o0IIasi cymMma, KOTopas MoJBEepraercs
pucky npu mnaneHmu kamutana Ha 20.000 mosumapos, cocrasisier 40
MPOLIEHTOB. JTO HEOOXOAMMO MPUHUMATh BO BHHMaHHUE INPH BBIOOpE
MPOLIEHTa PHCKa, CPAaBHUBASI €70 C pa3MepPOM MaJIeHUS KaluTasa.

HanGonee oueBUIHBIM SIBIISETCS BTOPOM CEPbe3HBIN HETOCTATOK 3TOrO
Mertoaa. [loTeHruan pocra 6JM30K K HYITIO. Y CHJIIGHHE pOCTa UAET OYeHb
MEJUICHHO M COBCEM HE3HAYMTENIbHO BHauane. [lepBblii HemoCTaTOK
yCTPaHUTh HEBO3MOXKHO. OH CYIIECTBYET BHE 3aBUCIMOCTH OTTOTO, KaK U
KOrJa BBl HCHOJb3yeTe onpeaeneHHyro PukcupoBaHHyo @pakiuio.
OpHako BTOpPOM HENOCTAaTOK ycTpaHuM. JleMCTBUTENBHO, YeM OOJIbIe
YHICIIO0 KOHTPAKTOB, TEM MEHEE 3aMETEH HEJI0CTAaTOK POCTa J0 TOM MOpHI,
MoKka OH He oOepHeTcs CBOEH NPOTHUBOMOIOKHOCTBIO, TO €CTh
Yype3MepHBbIM POCTOM. TeM He MeHee HECMOTPSl Ha CKOPOCTh POCTa, OOLIHIA
MPOLIEHT CYMMbI pHUCKAa HHMKOTJa HE HU3MEHHTCS Ha ONpEeTICHHbIX
YPOBHSX TajaeHus kKanurtana. lmenHo moTtomy, uro mpoliema
MEJUICHHOTO POCTa JEWCTBUTENILHO MCYE3aeT, ITOT METOJ MOXKET OBbITh
3a71€iICTBOBAH MO3HEE, ociie MeTo1a PukcupoBaHHbIX [ [ponopruii.

[IpuyrHa, 1o KOTOPO¥ 3Ta MpodIeMa CHUMAETCsl, COBIAIAET C TOM, 0
KOTOpO# BHauase 3Ta npobiema Bo3HukaeT. CornacHo PUKCHPOBAHHO-
OpakIIMOHHOMY METOY, JUIS YBEIMUYEHUS YMCIIa KOHTPAKTOB HAa €IUHUILY
TpeOyeTcsi OJIHa U Ta ke CyMMa JOTOJHUTEIBHON NMPUObUIN OT KaXKIOU
cenKy Ha cueTe. YToOBI YHCI0 KOHTPAKTOB BRIPOCIIO HA €AMHUILY, CyMMa
nosmkHa Beipacty Ha 10.000 nommapos. K Tomy MOMeHTY, KOria B TOProBiie
Oyner ydactBoBaTh 100 KOHTPAKTOB, BCE PABHO HYKHO OYJIET UMETh TOJIBKO
10.000 nomnapoB npuObLIH, YTOOBI 00ECTIEUUTh YBEIHMUECHUE YHCIIA KOH-
TpakToB 10 101. Bo3amoxHocTs nostyunts 3111 10.000 gomiapoB yBeanuu-
Baerca B 100 pa3! To, 4ro HaBepHsIKA MPOUCXOAWIO CIIMIIKOM MEJIJIEHHO B
CaMOM Hayaje, Ha 3TOM YPOBHE IPOMCXOAUT co cKopocThto B 100 pa3
OonbIIe. OTUM MOXHO BOCIOJB30BATHCS U1 HEPEKTIOYEHHS C
OukcpoBaHHO-PPAaKIMOHHOTO MeToa Ha MeTo] DOUKCUPOBAaHHBIX
[Iponopuuii.

Dddext oT MmeTtona GuxcupoBanHbix [Ipomopiunii mpakTH4ecKu MO-
HOCTBIO  TPOTHBOMOJIONKEH  APQeKTy,  CcOo3JaBaeMOMy  METOJOM
OukcupoBanHbix Ppakuuii. PukcrupoBaHHO-IIpoNOPIHMOHAIBHBIA METOL
MO3BOJIAET YBEIMYMBATh UKUCIO KOHTPAKTOB BHAuaje 3HAYUTEIHHO
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obicTpee, Hexenn DPuxkcupoBaHHO-PpakIMOHHBIM MeToA. OmHAKO eciu
JUTSL YBEITUYEHHSI YHCIIa KOHTPAKTOB OT OJHOTO JI0 ABYX TpeOyetcs 5.000
JIOJITIAPOB, TO BO3MOXKHOCTH 00ecteunTh noiaydenue 3tux 5.000 momiapon
CO BPEMEHEM HE M3MEHSETCS M3-3a TOr0, YTO KaKIbIil KOHTPAKT JOJIKEH
cozgaBatb 5.000 mosumapoB. Takum o0pa3om, HOpMa pocTa HUKOTJA HE
YBEIUYMBAETCS U HE yMeHblIaeTca. OHa 0CTaeTcsl MOCTOSHHOM.

Ecmu HOpMa pocTa ocTaercst TOCTOSTHHON BEJTMYUHOM, TO OOIIHI PUCK
[0 CYETY TaKXKe JIOJDKEH OCTaBaTbCs HEW3MEHHbIM. O/IHaKO 3TO HE TakK.
[locne mnATOrO WM IIECTOrO YBEIWYEHUS] TOPIyeMbIX KOHTPAKTOB, B
3aBUCHMOCTH OT COOTHOIIIEHUS] MEXIY BEJIMYMHOM JIENBThI U 0KUJAEMBIM
NaJIcHUEeM Kamluraa, OOLIUHA PUCK 110 CYETY JEUCTBUTEILHO YMEHbBIIAETCS.
Bceriomnaurte, 4TO pHCK IIpU TOProBiae ¢ IMOMOMIBIO PUKCMPOBAHHO-
@DpakIMOHHOTO METOJIa OCTAeTCs OJHUM U TEM e, HECMOTpPs Ha TO, YTO
CTaBKa pocra yBenuuuBaercs. [103ToMy puCK HE MOYKET OCTaBaThCs Ha
MIPEe)KHEM YpPOBHE B TO BpeMs, KOrja CTaBKa pocTa ocTaercsi 0e3
W3MEHEHU. B  CcOOTBETCTBMM € JTOW JIOTUKOM PHUCK JOJDKEH
YMEHBILIAThCSL:

@ukcnpoBaHHO-PpaKIIMOHHBIM METO = YBEIMYEHUE CTABKU POCTa
C TIOCTOSIHHBIM PHCKOM

®ukcnpoBanHO-I [ponoprmoHaNBHBIN [TocTostHHAs cTaBka pocta
METOJ| = NPHU YMEHBIIAIIEMCS PUCKE

UTo0Bl TPOWLTIOCTPUPOBATE 3TO, PACCMOTPUM PHUCK, HCHOJB3Ys
nenbTy 5.000 nosutapoB mpH TOProwie 8 KOHTpakTamu. Eciu BO3MOXKHOE
npocenanue kanutana cocrasisier 10.000 momiapoB, TO COOTHOIIEHUE
MEXIy JeNbTOM W TpocedaHneM Kamurtajga paBHO 2 K 1. YUToOwr
paccunTath OOmUK pUCK Npu NageHun kanutana Ha 10.000 mosmapos,
CHauaja Hy>KHO pacCUMTaTh HWKHUI YPOBEHB JJIs1 § KOHTPAKTOB:

B!

[ YMCI0 KOHTPAKTOB X JHCIIC KONTPAKTOB ]
— Yncio KOHTPAKTOB))
2

x Jlenkra = HAXHUEH YPOBEHB

[(BXS—S)

5 % $5.000 = mkHMA ypoBeHE

Manee paccuurtaiiTe HW)XHUH YpOBEHb [Uisi 6 KOHTPAKTOB.
VIMEHHO CTOJNBKO KOHTPAaKTOB OCTAHETCS y Bac IMOCJE MPOCEIaHusl.
OTa BeJlMYMHA OIpeleNnsercs TakK: JeiabTa JeIUTCA Ha CyMMy
MpPOCEAaHnsl KalluTana, B PE3YJIbTATe€ IOJYy4aeTcsl KOJIMYECTBO
KOHTPAKTOB, KOTOPBIX Bbl JIMIIUTECh B MEPUOJ ITOrO MPOCEAAHUS.
CooTHolIeHNE MEXIYy ACIbTOW M OXKUJAEMbIM IaJICHUEM KaluTaja

cocTaBinseT 2:1, 3HAUUT, YUCIIO, KOHTPAKTOB YMEHbIIUTCA Ha 2: §8-2
=6.

((6x6 - 6)/2) x $5.000 = HMKHHIA YPOBEHD JUIS MIECTH KOHTPAKTOB
30/2 x $5.000 = HIKHMIA ypOBEHB
15 x $5.000 =$75.000
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Takum o6pazom, cymMMma, TiofBepraemasi pucky, cocrarisier 65.000
J0JUIapoB MPUOBLTM mocie naaeHus karmraita Ha 10.000 mommapos
IIpY YCIOBUH, YTO CTaBKa CHMKeHUs cocTaBisieT 100 mpoiueHToB.
Ecnu nepBonauanbHblii 6ananc cuera cocrasisut 50.000 gomtapos, a
ceiiuac pazmep cueta jpomen g0 210.000 moimapoB, To OOMUE pUCK
oyner 30 mporentoB (65 mosnapos/$210.000 = 0,30, wim - 30%).
Bepxuuii ypoBens st 8 koHtpaktoB cocrapisier $180.000, ecnm k
HeMy 100aBHTh MepBoHavdanbHOe canmbao B $50.000, To momyduTcs,
YTO YBEJIMUCHUE YMCIIa KOHTPakToB mpomsoiaer mpu $230.000. Oto
MOYKHO pacCUHMTaTh, U3MEHHB MUHYC Ha IUTFOC B BRIPAKECHHU:

((8 x 8 +8)/2) x $5.000 = $180.000 + $50.000 = $230.000

UToObl paccuuTaTh TOYHYIO CEPEAMHY MEXAY HIDKHUM U
BEPXHUM YPOBHEM JUIsl 8 KOHTPAKTOB, U3 BBIPAXKEHUSI HEOOXO0IUMO
YIATUTh TUTIOC/MUHYC:

((8x8)/2) x $5.000 = $160.000 + $50.000 = $210.000

OTO 3HaueHWe MpeiAcTaBiseT co0oOl BeNIWYMHY, KOTOpas
WCTIONIB3YETCS U OmpesenieHust OamaHca cuera. Takum oOpazom,
pacuer pucka - 3T0 NMPOrHO3 HAUXYJLIErO0 CHEHApUs, MOCKOJIBKY MBI
HCITOJB30BATN HIDKHHAMN YpPO6€Hb NJIA 6 KOHTPAKTOB BMECTO YPOBHA
CepeavHbI ISl 6 KOHTPAKTOB.

Ternepb yMHOXbTE€ 4YMCIO KOHTPakToB Ha 2 (mosyuutcs 16).
HecmoTpss Ha TO, YTO KOJIMYECTBO KOHTPAKTOB YABOEHO, CTaBKa
pocTa I0JKHA 0CTaBaThes MpeskHEer. COOTHOILIEHUE MEXTY pa3MeEpOM
JENbTHl ¥ MOTEHIMAIOM MOTEPh Takke ocTaeTcs mpexHuM. [loatomy,
eciM 1ieHa Ha KoHTpakT magaeT Ha 10.000 mommapoB, TO 4wMCIO
TOPryeMbIX KOHTPAKTOB YIaJEeT cpasy Ha 2:

16x16-16/2x $5.000 = HIOKHUI ypoBeHB 1 16 KOHTPAKTOB
16x16-16 =240
240/2 x $5.000 =$600.000

Tenepp paccuuTaiiTe HUKHUA YpOBEHb J1s1 14 KOHTPAKTOB:

14 x 14 - 14/2 x $5.000 =14x14-14= 182
182/2 x $5.000 =$455.000

Ecmu mbr mo6aBum $50.000 meponavansHoro Oamanca k $600.000,
to MBI IoJtyauM $650.000, puckys $145.000 u3 sToro 6ananca (puck:
$600.000 - $455.000 = $145.000). Dto ymenbmaer puck c¢ 30
npoueHToB J1o 22 npoueHToB ($145.000 /$650.000 = 0,22).

[Tpu 24 KOHTpaKTaX PUCK CHMXKAETCS A0 15 MPOLIEHTOB OT CyMMBI cue-
Ta, a npu 30 koHTpakTax - 10 12 npouentos. [Ipu 100 koHTpakTax pucK
YMEHBIIIAeTCs 0 YPOBHS HIKE 4 MPOLIEHTOB OT OOIIEro pa3Mepa cuera.
[IprumHa, 1O KOTOPOM PUCK MPOIOIDKAET Na/laTh, COCTOUT B TOM, YTO COOT-
HOIIIEHUE MEXIy KOJIMYECTBOM YMEHBIIIEHHOTO YHCJIa KOHTPAKTOB U 00-
UM YHCJIOM TOPTyeMbIX KOHTPAaKTOB Takke CHIkaercsa. llpu 8
KOHTpPAKTaX YMEHBLIEHHE Ha 2 KOHTPAaKTa COOTBETCTBYET CHIIKEHUIO
oOmiero uymcia KOHTpakToB Ha 25 mpoueHToB. [Ipum 16 koHTpakTax
YMEHbLIEHUE Ha 2 KOHTPAKTa O3HayaeT CHWKeHue Ha 12,5 mpouenta. K
TOMY MOMEHTY, KOTJla B ynpaBieHuu okaxkercss 100 KoHTpakToB, MOTEpst
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2 KOHTPAKTOB COCTaBJISIET 2 MPOILIeHTa OT oliero uucia. [losromy, mocine
TOTO, Kak TpeWaep MJOCTUIHET ONIPENEICHHOIO YHUCla TOPryeMbIX
KOHTPAKTOB, KpPUBasl pUCKA IIPOJIOJDKAET OIIYCKATHCS BHU3.

Kak HM cMOTpM Ha 3TO, HO JaHHBIA (DaKT HHUKAK HE SBISIETCA
HenocratkoM Meroga DuxcupoBanubix [Ipomopumii. CraBka pocra
ocTaeTcs MPEeKHEH, KOrjla pUCK CHMXKAeTCs. DTO IMPOCTO MOTpscarolle, U
Ha CaMOM JieJIe TaK OHO U ecTh. OIHAaKO 37eCh MPUCYTCTBYET KOMIIPOMHUCC.
Ilo mepe cHmwkeHHS pHCKa 3PPEKT TEOMETPUYECKOTO pOCTa TOXKE
yMeHblnaeTcs. Hanpumep, Korja 4ucio KOHTPAaKTOB YBETMUUBAETCS € 8
no 16. OOmas mnpuObUIb, TOJYYCHHAas B XOJ€ IEPBBIX BOCHBMHU
npupaiieHuid, cocrasiasier MuHumyMm 140.000 nomnapoB. Ho B xone
MOCJIEAYIOIIMX BOCBMH IpUpalleHuil npuosuib noanumaercs 1o 460.000
JI0JUTapOB (HMKHHUM YpOBEHB Ui 16 KOHTPAKTOB - HIKHUN YPOBEHb AJIS
8 koutpaktoB = $460.000). KonaudyecTBO KOHTPAKTOB YIBOMJIOCH, a
pazmep npuObn Bo3poc Ha 328 mporeHtoB. [Ipodur ot mepbix 16
koHTpakToB cocTtaBui 600.000 monnmapoB. O6mias npudbUIL OT BTOPBIX
16 konTpakToB cocrapisieT yxke 1.880.00 nommapoB. Uncno KOHTpaKTOB
YABOWIOCh, a TMpUOBLIL yBenmuuuiack Ha 313 mnporentoB. I[lpu
MepBOHAYaJIbHOM YJIBOCHUM MPUObUIL BO3pociia Ha 328 MpoOLEHTOB, a
IIpY NOBTOPHOM - Ha 313 mponeHTOB, 4TO Ha 15 NpPOLEHTOB HUXKE.
[lepssbie 32 mpupatmenus nanu 2.480.000 nosnapoB mpuOBLIN, a BTOPHIE
-7.600.000 nonmapoB. YMCIO KOHTPAaKTOB YIBOWJIOCH, HO MPHOBLIb
Bo3pocia Ha 306 MpOLIEHTOB, YTO O3HAYAET CHMKEHHE pOCTa elle Ha 7
MIPOLIEHTOB.

Takos xomrpomucc. Jla, oH OYeHb HEBEIUK, HO B JOJTOCPOUHOM
MEpUOJIE OH MOXKET WIparh CYIIECTBEHHYIO POJjib, B OCOOCHHOCTH €CIH
YHUCIIO KOHTPAKTOB W fanee Oymer pactu. CpaBHUTE MpelcTaBiIeHHbIE
paHee  pe3ynbTaThl MO TEMIaM pocTa TMpH  HCIOJb30BaHUU
®uKcupoBaHHO-DPAKIIMOHHOTO METOA.

[Tpumep ¢ @ukcupoBaHHO-DPAKIIMOHHBIM METOJA0M, HUCTOIb3yEeMbI
31€Ch, MPEANOoiaraeT OJMH KOHTPAkT Ha Kaxasie 10.000 momnapoB Ha
cuyere. /s ToproBim 8 KOHTpakTamMu Ha cyere JObKHO Obith 80.000
nosapoB. Jlns yBenuyeHUs: TOPryeMbIX KOHTPAakToB 70 16 motpebyercs
160.000 gonnapoB. UKCIO KOHTPAKTOB YJIBAaWBAETCA MO MEPE YIBOCHUS
npuobuti. [lpn 32 KOHTpakTax MUHUMAJIbHBIN OajlaHC cYeTa JOJDKEH
coctaBisaTh 320.000 nomtapoB. YKCIIO KOHTPAKTOB yJIBaMBaETCs MO0 MEpe
yaBoeHuss TpuObLTH. B0O3MOXHO, BBl CKaxuTe: "MHHYTOUKY, METOM
®ukcupoBanHbiX [Ipomopumii obecrieunBan poct mpubbutn Ha 300
mnporieHToB M Oonbine, a He Ha 200 mpoueHToB". DTO BEpHO, HO
MpHUpaIleHue 4YHUCJIa KOHTPAKTOB HA EIWHUIY IPU HCIOJIb30BaHUU
Metona DuxcupoBaHHbIX [Ipomopruii o3Ha4yaeT paBHOE YBEIUYEHHE
NpUOBLTN Ha KKl KOHTPAKT. {151 yBemMYeHUsl 4uclia KOHTPAKTOB C
OJTHOTO JI0 ABYX Tpebyercs mpupocT B pasmepe 5.000 mommapoB Ha
KOHTpakT. YBenuuenue ¢ 99 no 100 kontpakros Tpedyet 5.000 momiapos
npupaiieHuss Ha KOHTpakT. duxkcupoBaHHO-DpaklIMOHHBIA METOJ HE
OCHOBAaH Ha NPUpAILEHUHU U3 pacueTa Ha OOUH KOHTpakT. IloaTomy MBI
JOJDKHBI ~ CpPaBHUTb  pocT,  oOecrieunBaeMblii  (DUKCHPOBAHHO-
@paKkIMOHHBIM METOJIOM, C MPUOBLIBIO, KOTOPYIO OH CO3JaeT U3 pacuera
Ha OJIMH KOHTpAaKT. [Ipu yBennueHun ymciia KOHTpakToB ¢ § 10 16 mpu
nomom Mertoga PukcupoBaHHbIX lIpomopuuii pocT Ha KOHTpakT
cocrarmi 40.000 nomapos (8 korTpakros x $5.000 = $40.000).
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[Ipn HanuuM 8 KOHTPAKTOB IPU UCIOJb30BaHUM PUKCHPOBAHHO-
®pakunoHHOro Metoa ponoaxutenabHsie 40.000 nou1apoB Ha KOHTPAKT
npuBenr Obl K YBETMYEHHIO 4YMCla KOHTpPakToB 10 480, W mpu 3TOM
pa3mep cueta Bozpoc 0bl 110 4.800.000 momutapos. [lepBrie 8 mpupareHuit
norpeboBanu 27.179 nomnapos. Ilocne yaBoeHus mpuObUIA U3 pacdera
Ha OJMH KOHTPAKT ¢ 27.179 no 54.358 obmue npuObLIH BO3pACTAIOT C
80.000 mo 1.200.000 mommapos, uro maer 1.500 mporieHTOB. YBOCHHE
TpeboBanuit Ha KoHTpakT n0 108.716 pomiapoB obecrneunBaeT
yBeJIIMYEHHE MNpuObIM A0 cymmbl, npesbimatomein  100.000.000
JOJIIAPOB, U TPU ATOM YHUCIO KOHTpakToB OyneT mpebimars 10.000.
BMmecTto TOro 49to0bl CHHM3WTHLCS, CTaBKa pocTta mogaumaetcs ¢ 1.500
MIPOLIEHTOB J10 BenuuuHbl Oosiee yeM 8.300 npoueHtoB. Tenepp Bbl
IIpeCTaBisieTe ce0e MOTHYIO KapTUHY.

Ortot npumep npumeHeHus: GuxkcupoBanHo-DpakIMOHHOTO METOa
HACTOJILKO HE TIOXO0 Ha PEabHYI0 CUTYaIIUI0, YTO HET MOYTH HUKAKHX
IIAHCOB, 4YTO MOJ00OHOE MOXET CIY4uThcsl Ha camoM jene. OpHako
TOProBiIsl OJHUM KOHTpakToM Ha Kaxjaplie 10.000 nomnmapoB Ha cuere
3HAQYUTETIFHO OTIMYAETCSI OT TOPTOBJIM OJJHUM KOHTPAKTOM Ha KaXKJIble
100.000 pommapoB. UToObl nocTUTHYTH ypoBHS 20 KOHTPAaKTOB IMpHU
nomor  dukcupoBaHHO-DpaKIIMOHHOTO METO/A, OJWH KOHTPAKT
JoJkeH co3aath npubeib B 360.000 mosmapoB, B TO BpeMs Kak Npu
WCTIONB30BaHNU MeTo1a PuKcupoBaHHbIX [Ipomopinii moTpedoBasock
os1 Bcero 100.000 mommapoB. YUToOBI 4KCIIO KOHTPAKTOB BO3pociio ¢ 20
10 21 ¢ nomompio  DukcupoBaHHO-PPAKIHMOHHOTO  METOJA,
notpedyercst gomoiaHUTENbHO 5.000 moymapoB W3 pacyeta Ha OJUH
KOHTpakT. YToObl 4YMCIO KOHTpPaKTOB yBenuumwiock ¢ 20 go 21 mo
metony @DukcupoBanHblx [Ipomopumii, Takxke JOTOJHHUTEIBHO
notpedyercst 5.000 gommapoB Ha oauH KOHTpakT. [losTomMy Ha ypoBHE
20 xoHTpakTOB ABa MeToja nepecekatorcs. [Ipu nepexone ot 19 k 20
KOHTpAaKTaM dukcupoBaHHO-DPaKIIMOHHBIA ~ METON  TpedyeT
JNOMOJIHUTENbHO  5.263  pgonnapa Ha  KoHTpakr. Ho  mMeton
®dukcupopanubix [Iponopruit Tpedyer mo-npexxkHemy 5.000 mosmapos.
YT0OBI YKCII0 KOHTPAKTOB BO3pOCIO ¢ 21 10 22 KOHTPAKTOB IO METOY
®ukcupoBanHo dpakiuu A0CTATOYHO TOJBKO 4.762 monnapa, B TO
BpeMs Kak 1o merony dukcupoBannoit [Iponopuuu TpedyroTcs Bce Te
xke 5.000 nomnapos.

C apyroit cropoHbl, 1o PUKCUPOBAHHO-PPAKIIMOHHOMY METOIY
o0mmii puck Ha 20 KOHTpPakTOB cocTaBisieT 10 TPOIEHTOB, eciau
npeanonaraemMoe mnajaeHue kanurtana cocrariager 10.000 momnapos.
IIpu wucnonbp3oBanuu Metona PukcupoBaHHBIX [Ipomopruit mous
pucka Ha 20 KOHTpaKTOB cocTtaBiseT 18,5 mpoueHta. Mbl BUIUM, 4TO
CYIIECTBYET ypOBEHb, HA KOTOPOM cTaBKa pocta nmo DUKCUpOBaHHO-
OpakIMOHHOMY METOAY IMPEBBIIMIAET CTaBKYy poOCTa IO METOAdY
®ukcupoBannbix [Iponopuuii. Kopode roBopsi, Ha 3TOM 3Tame cieayer
nojkinoyath PuKCUpoBaHHO-DpakIMOHHBI METOA, OH IOMOXET
CHU3UTH PUCK 0 10 IpOLIEHTOB OT CyMMBI CUETA.

DT0 TOpUBOAMT HAac K wuaee oO0beauHeHUss DPUKCHUPOBAHHO-
O®pakiuonHoro u dukcupoBanHo-IIponopuuronansHoro mertooB. B
npolecce  TOProBiIM  €CTb ~ MOMEHT, korja  ®DukcupoBaHHO-
@pakUMOHHBIA METOJ MPEANOYTUTENbHEE. ODTOT MOMEHT MOXHO
JIOTUYECKH OMNpeAeNnuTh AByMsl crocobamu. [lepBblif cmocol yxe MbI
ob6cymunu. [locne Toro, Kak MPOU30MIET MepecedeHrne HOPMBI POCcTa AJIst
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9TUX JIBYX METOJ/IOB, MOXHO Mepekitodarbes. CTaBka pocTa, B KOTOPOM
MOJKET OBITh OCYIIECTBJICHO MEPEKIIOUEHUE, B IPUMEpE, TPUBEICHHOM
Bblllle, cocraBisger 18,5 mporenta. OnHaKO BBl MOXETE Iie-
PEKIIIOUUTHCS TAK)KE M OPUEHTUPYSACH Ha MPOLEHT PUCKA, a HE TOJBKO
Ha craBKy pocrta. Ecim Bbl XOTUTE HCIOJNB30BaTb  METOJ
®ukcupoBaHHbIX [Iponopuil 10 TeX MOp, NOKA PUCK HE YCTAaHOBUTCS
Ha ypoBHE 12 mpoueHTOB ais ciydas naaeHus kanuraiaa B 10.000
JI0JIJIapOB HA KOHTPAKT, TO MEPEKIIOYEHUE HE TOJKHO IPOUCXOAUTD JI0
TeX IMOp, Moka ypoBeHb pocTa duxcupoBanusix [Iponopuuii He OyaeT
nepeceyeH ¢ ypoBHeM pucka npu DukcupoBaHHO-DpaKIMOHHOM
MeToJie. DTO O3HayaeT, 4To PuxcupoBaHHO-DpaKUUOHHBIM METOJ
JOJDKEH JIONYyCKaTh HPUPOCT KOHTPAKTOB HA EIMHUIY Ha KaK/ble
83.333 nommapa. Meron ®ukcupoBanHbIX [Ipomopiuii mo3Bosna Obl
o0ecneunTh MPUPOC KOHTPAKTOB HA OJIHY eIWHUIYy Ha Kaxasie 5.000
J0JIIapOB, U B 9TOM ciiydae npu mnepexoje ¢ 29 nHa 30 KOHTpakTOB
YpOBEHBb PUCKa COCTaBUJ Obl HE OoJsiee 12 mMpoeHTOB. TO U €CTh TOT
ypoeeHb, Ha KOTOpOM OajaHChl CYETOB IEPECEKaIOTCs, 4YTO
MpeICTaBJICHO Ha pucyHke 16.1.

$140,000

$120,000

$100.000

/1/

-0 KOMPOMLMENT SHHICHPOMMHDH Bpaine -

Puc. 16.1 Mepecevenve ko3dduyueHTos GUKCHPOBAHHGH DpaKkunK /
PUKCHPOBAHHLIX NPONOPLKA

BeptukanpHas oCh Ha pHUCYHKE TpeacTaBisieT cobOoi
OukcupoBaHHO-DPaKIUOHHBIM  pacyeT, KOTOPhIA JaeT OJUH
KOHTpakT Ha Kaxnbie 83.333 posiapa. CHavasia 3To oOecreuynBacT
OYEeHb HU3KUM YpPOBEHb pHUCKA, KOTOPHIA IOYTH HEBO3MOKHO
noctuyb. OOpaTtuTe BHUMaHHUE, YTO MpsMas TOPU3OHTaIbHAsS JTHHUS
HHUKOTJa HE HU3MeHseTcs. ['Opu3oHTanbHas OCb B HIKHEHW 4YacTu
npexacrasisier coboil meton PukcupoBaHHbIX Ilpomopuuit mpu
ucnons3oBanuu NenbThl 5.000 mommapoB. OOpaTuTe BHUMaHUE Ha
TO, KakK JIMHUSA MOJHUMAETCS BBEPX IO MEPE YBEIUYEHHS YHUCIA
KOHTPAKTOB. DTa JUHUSA OTpakaeT POCT KamuTayia, HeOoOXOIUMBIHA
JUISL IPUOOpPETEHUsI KaXXJO0TO OTOJHUTENbHOr0 KoHTpakTa. Korma
YUCJIO KOHTPAKTOB JOCTUTHET MPUONMH3UTENbHO 17, MeToabl
MepeceKarTcsi. DTO ypOBEHb, Ha KOTOPOM (akTop pocTa 3aMEeTHO
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ycunuBaercs; M 31ecb  DPUKCHpOBAHHO-PPAKIIMOHHBIA  METOJ
HauMHaeT JeicTBoBaTh Oosiee 3¢ddexkruBHO, yem MeTon Dukcu-
poBanHbIX [Iponopuwmii.

17

OBOBLIEHME
M3IVAHEHHOI O
MATEPWMMAITJTIA

B sto0ii KHUTE npesicTaBneHa HHpOpMAaLUS TPAKTUUECKOTO XapaKTepa,
KOTOPYIO Bbl MO>KETE HCIIOIb30BaTh B pealbHOI Toprosie. s ogHux
9Ta COBEPIIEHHO HOBasi MH(OpMAIHs MPOSICHSIET 0YeHb MHOTOE. Jpyeum
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OHa MOXET IIOKa3aTbCsid IOATBEPKICHUEM YK€ CYILECTBYIOLIUX
yoexxnenuit 1 uneit. Kak 6p1 To HE ObLI0, MOM Pa3pabOTKH HE IPUHECYT
BAaM HUKAaKOU IIOJIb3bl, €CIIM BBl HE CyMEETE BKIIFOUUTH UX B CBOM TOPIrOBBIN
o0mxo. B 310i1 r11aBe s mocraparock MOMOYb BaM B 3TOM.

I'oBopAT, 4TO, IIAHUPYS OTITYCK, I[JIABHOE - TOYHO PELIUTh, KyJa U KOr-
Jla OTHPAaBHUThCS, YTOOBI HAYaJO OTIyCKa HE 3acTajo Bac BPACIUIOX.
Toproeist B 3T0M CMbICIE OYEHb IIOX0)Ka Ha OTIIyCK. MHorue Tpeiiiepsl
CTaBsAT Nepe]i COO0M CKPOMHBIE LIEIH, TIOTOMY YTO HE 3HAIOT, KaK JI0CTUYb
BBICOKUX Lienel. HacTh npo0ieMbl COCTOUT B TOM, YTO OHU HE YBEPEHBI B
MPaBHJIBHOCTH M30paHHOTO HampasiieHus. Kak Oynro oHM 3a01ymiiich B
HE3HAKOMOM MECT€ M IUTyTalOT Hayraj, HaJesich, 4YTO BbIOpalu
IpaBUIIbHYIO Jlopory. Ha camom jene O0JIbIIMHCTBO TPEHAEPOB IBUTAOTCS
COBEPIIIEHHO HE B TOM HallpaBJICHUHU.

Korpa tpeiinepsl 3BOHAT MHE M HAUMHAIOT PacCKas3blBaTb O CBOUX
TOPrOBBIX LEJSAX, 5 BCETAa UX CHpAIlMBal0, pa3padoTaly JIM OHHU IUIaH JUIs
JOCTWXEHUS 3TUX 1eneil. Mx otBer Beceraa onuH u ot xe: "Her". A yacto
TOBOPIO TpelaepaMm, 4YTO, TPEKIe YeM pas3padaThiBaTh IIJIaH, OHH
JOJIKHBI TIOJIHOCTBIO 3aBEPLUIUTHh TOPropito. OUMCTHTH CYET OT BCEX
OTKPBITBIX MO3ULIMKA, 4YTOOBI MpHU pa3pabdoTKe IUIaHA 3HATh TOYHYIO
cTapToBylo cymmy. Hekotopeim »3toro He Tpedyercs. OmHako
OOJIBIIIMHCTBO TPEWJEpOB JOJDKHBI HAUWHATh MMEHHO Tak. Hekoropsie
TpeHepbl OuYeHb YAMBIAIOTCS M Jaxe ObIBAlOT  MOPaKEHbI
HEPa3yMHOCTHIO CBOMX MOCTYIKOB, KOTJIa HAUWHAIOT aHAJIM3HPOBATh BCE,
YTO C/eNaJIi B MPOUUIOM. BOJBIIMHCTBO M3 HUX BBIXOJAT 3a IMPEAENbI
CBOETrO cueTa, Jymasi He TOJIOBOM, a TEM MECTOM, Ha KOTOPOM OOBIYHO
cumat. Mnmu He aymas BoOOIIE W TIOJHOCTHIO TIOJIarasch Ha paboTy
cucteMbl. Huke mpuBOAMTCSA MOITAlHOE PYKOBOACTBO VISl Pa3pabOTKH
BaIIIETO JITYHOTO IUIaHA TOPTOBIIN.

COCTABbTE OTHET OO BCEM, YTO Bbl YXE
COENANN

ITocme TOI'0, KaK BbI ITOJIHOCTBIO ITPCKPATHUIIXM TOPIrOBJIIO, ITPOAHATIN3U-
py171Te CBOKO TOProBYIO ACATCIIBHOCTD C CAMOI'0 HadaJla U OIMUIIUTEC MCTObI,
CHUCTCMBbI, CTPATCIUH, KOTOPLIC BaMU KOFI[a'J'II/I6O HCIIOJIB30BAJIMCh, 4 TAKXKEC
3aKJIFOYCHHBIC BaMHU CACIIKHU. 910 HE 03Ha4acT, UYTO HYKHO IIEPECHUCIIATh BCC
COCIIKH. O,Z[HaKO €CJIM Bbl OTKPBUIM CYCT JIMIIb JIA OIIIHOHOB, TO
ONIUINKTE CBOH OmbIT. ONUIINTE KaK MOXKHO OOJIbIIIE I[eTaJ'Ieﬁ, BKIIrO4asa
TC CO6LITI/I$[, KOTOPBIC MPUBCIIA BAC K HUCIIOJIB30BAHHUIO TOI'0 HWJIM MHOTO
METO A4, CTapTOBBIﬁ pa3sMep CUcTa. BCHOMHI/ITC, mo4yeMy Bbl Ha4dalin
TOProBaThb C 3TOHU CYMMbBI Ha CUCTC, IO KAKOMY THUITY TOProBaJid, Kak
YaCTO 3aKIYalId CACIKHA U HPABUIIOCH JIM BaM 3TO 3aHATUC (I/IJ'II/I BEI €TI0
HeHaBI/II[eJ'II/I). yKa)KI/ITe, CKOJIbKO BPEMCHU BbI UCIIOJB30BaJIM TOT HIIHU
HHOH MCTO/[l, HACKOJIbKO BbI IPUBLIKIIN K HEMY (ean HCT, TO HOLICMy),
TAKKC YKAXKUTC aMIUIMTYAbl IOABCMOB U mageHuii 1eH. He 3a6ym>Te (V)
BPEMCHHBLIX TIEPUOOAAX. CKoIbKO BPEMCHU JIUIIUCH IEPUOALI MMaJICHUA ICH
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10 CPABHEHUIO C NIEpUOIaMU NIObeMOB. CKOJIBKO BPEMEHU BbI IIPUBBIKAIN
K Merony? Y, HakOHel, YKa)KUTe KOHEUHBINA pe3yibTar (IpUObLTH/yOBITOK)
U CyMMYy CuU€Ta B MOMEHT, KOI'JIa Bbl IIEPECTAIM MCIOJIb30BaTh TOT WIIU
MHOU METO.

Ilocie Toro Kak BbI OIMCANIN KaX bl CBOW LIar Ha phIHKE, IPOaHAIIU-
3UpyiiTe OIIMOKM, KOTOpble BBl cAenand, eme u eme pa3. OnHu
TpeHAeppl HUKOIZIA HE IPUBBIKAIOT K Meroxy. Bropeie mpocto
OTBJIEKAIOTCS Ha JAPYrye BOIPOCHI, CBSI3aHHbIE C PHIHKOM. TaK WM MHAYe,
COCTaBHB CBOIO TOProByl0 "aBTOOHMOTpaduio", BBl Jydllle y3HAeTE CBOU
CHJIbHBIE U Clla0ble CTOPOHBI. BBl moiimere, Kakoil THI TOPrOBJIH BaM
HpaBuTCs Oombie Bcero. OHU NPEIIIOYUTAIOT YacTO BBIUTPHIBATH M HE
BO3PAKAIOT TIPOTHB YaCThIX YOBITKOB. JlpyrmM OoJjblIe HPaBUTCS
nonrocpouHass Toprosias. Ho ects u Te, KOMy HpaBUTCS HCCIENOBATb
KaXKIyI0 OTIEIIBHYIO CIEIIKY, IIPEXKAE YeM 3aKIOYnTh ee. 1103xke, koraa Bel
3aBEpIINTE CBOM IIJIaH, BBl CMOJYKETE BEPHYTBbCS Ha3al U OIPENCIIHTH,
KaKo# TUI TOPTrOBJIM BaM MOJXOIUT.

COCTABbTE CEBE CMMUCOK LIENEN

Temneps, nocne Toro Kak Bbl MEPEUUCIIHIIN BCE, UTO CETaIH, 3alUILINTE,
yro Obl Bbl xoTenu cpenatb. Cxembl THma: "[lyth K MWIUIMOHY B
JIBEHAALATh MpUEeMOB" 37ieCh HE MOAXOAAT. Bl nomkHbI chopMyarpoBaTh
CBOM LM KaKk MOXHO Oojee KOHKpeTHO. Kakum BbI pacrnosaraere
KanutaioM s Havana? Ecnu Bbl craBuTe cebe wenb 3apabotars 1
MUJUTHOH JIOJUIAPOB 32 MSTh JIET, TO TOTOBBI JIU BbI PaJl TOTO PUCKHYTh
BCEH cymmou cueta Win ke ToJbko S50 npoueHTamu? [loTeHnuman pucka
HYKHO IIPOJIyMaTh B MIEPBYIO OUEPE/b.

[esp MOXKET Takke BKIIOUATh APYTHe 3JIEMEHTHI, HallpUMep, Crocoo,
IPY TIOMOIIM KOTOPOTO Bbl XOTUTE JIOCTUTHYTh KOHEYHOW cymmbl. Bbl
XOTUTE JOCTUYb 3TOH CyMMBI, OTBOJSI Ha UCCIIEIOBAHHE PHIHKOB BCETO
4eThlpe 4aca B JEHb, II0CJIE€ BOCBMUYACOBOTr0O padodero aHsA? ['0TOBBI Jin
Bbl OTKa3aThCd OT HECKOJbKMX YacoB OTIbIXa B Kpyey CeMbu?
VYuuThIBa€TE JM BO3MOXHOCTH YBOJIUTHCS Ha HEKOTOPOE BpeMs ¢
paboTs? DTH BELM TaKXe ClelyeT IPUHUMAaTh BO BHUMAHHUE.

Taxke BKIOYMTE B CHUCOK U TO, YEM Bbl FOTOBBI IOXKEPTBOBATh
panu noctixeHus nend. Hukakas cymMMa JeHer He CTOUT TOTO, YTOObI
MIO’KEPTBOBATh PAJH HEe KEHOH, MyXEeM WU JE€TbMH, OJTHAKO C YEM-TO
BCe-TakM TMpuuercs paccratbes. CHauana THOXEpPTBYHTE CaMbIM
He3HauuTeNbHbIM. CKaXXeM, OTKQKUTECh OT 3aHATUH TOJIb(OM TPHKIbI
B HEJAENI0 WIM OT cymna Ha o0Oeld. DTH KepTBbl MOTYT OBIThb JIHUIIb
BPEMEHHBIMH, HEOOXOJUMBIMH JIJISI TOTO, YTOOBI BCE LUIO TJIAJKO, HO
OyzabTe K HUM TOTOBBI. Moii ObiBIIMIA O0cc B ropuanueckoit pupme Opex
Cryne oObryHO roBopui: "Ecin Bbl enaeTe TO, 4TO JOJIKHBI ClleiaTh
TOrJa, KOIAa JOJKHBI 3TO clienaTh, TO Bbl CMOXETE clelaTh TO, 4TO
XOTHUTE ceNaTh, KOTJIa 3aX0TUTE 3TO cAenaTh". 51 06 3TOM HUKOTa He
3a0pIBat0. OTa Ppaza HamOMHHAET OMOJIEHCKYIO PUTUY O cesTene. Mbl
JEWCTBUTENIBHO MOXKHHAEM TO, YTO MOCESIIH.

PA3SPABOTAUTE MNAH OENCTBUN
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Hrak, BBl 3HaeTe, 4TO BaMH CJHIEJIAHO, YTO Bbl XOTHUTE CHEIATh U
YEero CTPEMUTECh JOCTMYb. Temepp mepedaeM K  JIETasAM.
Nudopmanmro, nznaraeMyio B 3TOW KHHUTE, BaM MPEJICTOUT MPUMEHHUTH
Ha MpaKTHKE. BOT JBa OCHOBHBIX MYHKTA BAILIETO IJIaHA: METOJOJIOTHS
TOPIOBJIM U YIIPABJICHUE TOPTOBBIM KallUTAJIIOM.

MeTtoAabl

[To BO3MOXHOCTH pa3paboTaiiTe TUBEPCHPHUIIMPOBAHHYIO TPYIITY
METOJ0B WJIN (PUHAHCOBBIX MHCTPYMEHTOB. OHA MOKET BKJIIOYATh JBA
METO/1a U HECKOJIbKO HMHCTPYMEHTOB WJIM LENbIA P METOJOB HIIH
MHCTpyMeHTOB. UTo OBl BB HHU CJeiaiu, B mpolecce (puHAHCOBOTO
IJJAHUPOBAHUS TOCTAPAWTECh HE BBIXOAUTH 3a PaMKU CTapTOBOM
CYMMBbI TOProBOTO KamuTana. BepHuTech W mepedyuTaiTe 4yeTBEpTYIO
rJ1aBy: B HEH coziepKaTCsi HEKOTOPbIE CBEIAEHUS O TOM, C KaKOH CyMMBI
clleyeT HauyMHaTh TOPIoBIO. YOeauTech, YTO PHIHKM M METOJBI,
BbIOpaHHBIE BaMU JUId palOThI, JOCTATOYHO HAJAEKHBI, 00A3aTENbHO
IpoBeanuTe CcoOCTBEHHbIE HccaenaoBaHus. OtaenbHbIE Habop U
MOXET ObITh OU€Hb 0OMaHYMBBIM, KaK s y’K€ TOBOPHJI B MATHAALATON
riaBe. Yem Oouiblile BBl 3HAETE O TOM, YEro OXKUAATh, TEM JIYYIlE BbI
OyJeTe TOTOBHI K 3TOMY.

Jlanee B 93TOM TyIaBe S TPEACTABIO  JTONOJIHUTEIBHYIO
nH(pOpMAIMIO O TOM, Kak cPopMupoBaTh NOpTear Mociae U3y4eHHs
BCEX pe3yJbTaTOB pabOThl OMPEAETEHHON CUCTEMBbI WU (PMHAHCOBOTO
HHCTpyMeHTa. XOpoIIo AUBepCUUIIMPOBAHHBIN MOPTQENb COCTOUT U3
OJIHOTO JIOJITOCPOYHOTO METOJa TOProBJIM, OJHOTO KpPaTKOCPOYHOTO
METOJa U, BO3MOXKHO, OJHOW CTpaTeruu TOPIOBIU ONLIMOHAMM HIIU
JIPYrOMl CUCTEMBbI, HE HUMEIOIIEH OTHOIIEHHE K TEPBBIM JBYM.
OOpatuTe BHMMaHME Ha TO, 4YTOOBl HE MCIOJIb30BaTh IMOXO0XKHUX
CTpaTerui, MOCKOJbKY TOTJa 4acTo Bbl OyleTe MCIBIThIBATH Ha cebe
OJIMHaKOBOE JIEUCTBHE HECKOJBKHUX cucteM. Ecim y Bac ecTh 1Be cucre-
MBI, KOTOpbIE PA0OTAIOT B JOJTOCPOYHOM IIE€PUOJIE HA OCHOBE TPEHIOB,
NaJicHue 1IeH 4YacTo OyZer MpoUCXOAuTh B 00eMX cucremMax
OJTHOBPEMEHHO.

EcTb 0i1H THIT TOProOBIIM, HA KOTOPBIN 51 pEKOMEH/IYI0 XOTs OBl 00pa-
TUTHh BHUMaHWE. DTO TO, YTO s Ha3bIBaro "nerkumu jaeHpramu'. MHOTHA
Ha CaMbIX Pa3HBIX PbIHKaX HAOIIOJAIOTCSI HEOOBIYHbIE CUTyauuu. Takue
CUTyallUu Ul TPeiepoB, NPEeIOYUTAIOIUX CMOTPETh M JKIaTh, AT
BO3MOXXHOCTH BBICOKMX IpUObUIEH TIpU HU3KOM YpPOBHE pHCKa.
Hampumep, B anpene 1997 ronma s mpoBen HeOOJbIIOE JHOOONBITHOE
paccieoBaHue B OTHOLLIEHUH HEKOTOPBIX MOMX KJIMEHTOB Ha pblHke "OJ",
B tor Moment "OJ" TOproBasics mnpuOIM3HTENLHO 1O 68 IIEHTOB -
UCKJTFOUMTENIBHO HU3KOM LIeHe JUIsl TaKoro HHCTpyMeHTa. B cooTBeTrcTBHM
¢ moumu JaHHbIMU "OJ" ObLT OYEeHb ONHM30K K CaMOMYy HHM3KOMY B €ro
UCTOPHHM MHMHUMYMY C YYETOM COOTBeTCTBYowled HHQuAmu. IlosHbIi
koHTpakT 1o "OJ" croun Bcero 10.000 nommapos. Ilo mMoum pacueram,
BBICOKa ObLIa BEPOATHOCTH, uyTo "OJ" B TeueHMe OMKalIMX IBYX JiET
noitner no 1,30. S mpenocraBui HEKOTOPYIO MH(OpPMAIMIO O TOM, Kak
BOCIIOJIb30BAThCSl TAKOM CHUTyalueill MpakTU4YecKu 0e3 BCAKOTO pHCKa.
B03MOXKHOCTb BBICOKOJIOXOZHOM CIENKH IOYTH HE BbI3bIBAJIAa COMHEHMM.
Koneuno, "OJ" mor ynacmes eme Ha 50 1EeHTOB, HO, KOTAa TpeHaepshl
TOTOBATCSI K TAKOMY, OHM Ka/IHO JIOBSIT Beskue cBeneHus. [lomumo aroro,
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sl yKa3aj Ha TO, YTO €CJIM BOCIOJIb30BAThCS ATOM CUTYallMEN IPAMOTHO, TO
CleNIKa JIOJDKHA JaTh 3HAYUTENbHO OOJbIIE TOro, YTO MOXET JaTh B
OmKaiInme J1Ba rojja B3auMHbIN (oHa, 6e3 BCSIKOro pucka. B otimmuune ot
B3aUMHBIX (POH/IOB, KOTOPbIE MOTYT 00aHKPOTHUTHCS M 1aTh HOJIb IPUOBLITH,
"OJ" mpocro 3Toro He caenaer. EcrecrBenno, 10 okTsaops 1998 roma "0OJ"
nepesayini 3a 1.30. JIuie HEMHOTHE BOCTIONB30BATIMCH ATOW CUTYyaluEH.
OHM TOTOBBI OBUIM JK/JaTh. 3aToO TOCIE TOrO KAaK DPHIHOK TMpHUIIENI B
IBWKEHHE ¥ 3HAYMTENbHAs YacTb TOPrOBOM IyOJNMKHA  CHIIBHO
3a0eCIoKOWIach, Te, KTo yxe npuodpen "OJ", copaym xopomuii 6aHK 1
[Ipa3JHOBAJIU 1100E Y.

D10 TOJNBKO OJMH mpumep. Jlpyroil mpumep - 3TO CHpP3A MEXITY
30J10TOM M IUIaTMHOM. Kak mpaBumio, IulaTMHa TOPryercs ¢ MpeMuer Io
OTHOIIICHHIO K 30JIOTY M3-3a HEBBICOKOTO TpeiokeHusi. B suBape 1997
roga AdTOT CHpPAJ CY3WICS TIOY4TH JIO HylIs. bBBUIO  HECKOJIBKO
HETIPO/IOJDKUTENBHBIX TEPHOJIOB, KOTJa IUIATHHA TIPOAABANIach JIaXe
JEIIEBIIE 30JI0Ta. TeM He MeHee Ul TeX TPEUIEpOB, KOTOPBIE IEPKAIUCH
B Kypc€ CHUTYyalluW, CHp3J HOYTH € HylIs BbIpoc 10 Oonee uem 90
JIOJUIapOB 32 HECKOJBbKO MecsieB. [Ipogaka MHCTPYMEHTOB Ha 30J0TO
OJTHOBPEMEHHO C TIIOKYIIKOW HWHCTPYMEHTOB Ha IUIATHHY oOecrieunia
npuoeib B 9.000 nosutapoB 3a MIECTUMECAYHBIM Mepuod. ITo Obun
"nerkue aeHeru*'. B mocnenHee BpeMs, HAKAHYHE 3UMBI, Ma3yT ymai JIo
35 [EeHTOB. DTO CMEXOTBOPHO HM3Kas II€HA. OJTO - JIETKUE JCHBIM.
[IpuoOperure Ma3yr u yOeaute cebs B TOM, YTO HE coOHMpaeTech
BBIXO/IUTH, JTAYKEe KOT/Ia PHIHOK YIaeT N0 25, TOCKOJIBKY MTOTOM OH HaYHET
pacTd M BBIPACTET, CKOpee Bcero, Ha 50 MpOIEHTOB OT OOIIEeH CYMMBI
nageHust. OnsTh jke MU IPaBUIIbHOM CTPATEruu - 3TO JIETKUE JEHBIH.

Sl HacTOATENBPHO PEKOMEHIYIO0 TpeiepaM MCKaTh MOAXOISIINE
cutyanuu. Takue cuTyalu MpeuiaraloT XOpOoIIri MOTeHIUal MpuObLTH
MIPU UCKITIOYUTENBHO HU3KHMX puckaXx. OHM MOTYT MOMOYb MOJHSITH CUET
IO  YpPOBHS, Ha KOTOPOM MOXHO peajbHO  BOCIOJIB30BATHCA
BO3MOXKHOCTSIMU yIpaBJ€HUs KamuTaioM. Eciau Bel XOTUTE Y3HATh
Ooubiiie 00 3TOM THIIE TOProBiaM, obparutech Kk "Smart Trading Market
Letter". Oto exxemecsayHOe U3aHKUE TIOCBAIICHO UCCIIEIOBAHUSIM OCOOBIX
TOPrOBBIX CHUTyallud, HAEd U CTpaTeruil TOProBIM, a TaKkKe HX
npakTuyeckoro npumenenusa. Kpome toro, ectb CTA, KOTOpbIE HIMPOKO
MOJIL3YIOTCS CTPATEerusMu yrpasiieHus: KanutanoMm. OauH u3 Hux - JxoH
3epBac (cM. raBy 15), BBl MOXeTe cBsizaThcsl ¢ HUM 1o Ten. 303-771 -
7711

YnpasneHue Kanutanom

BTOpaH 0051acTh pa3pa6OTKI/I IJIaHa - 9TO YIPABJIICHUC KaIIUTAJIOM.
HauanesHble ri1aBel 3TOM KHUT'Y TOJDKHBI 1aTh BaM IMPAKTUYICCKH BCC HEOO0-
X04uMo€ 1 TOro, yTOOBI COCTAaBUTh IUIAH TOPI'OBJIH. Yem JIyqi€ BbI
MMOHHUMACTC 3THU MCTOJbI, TEM YCIICIIHEEC Bbl CMOKCTC IMPUMCHATL UX HaA
IIPaKTUKE. HOTpaTLTe BpeMs Ha TO, YTOOBI HU3YyYUTb HX HACTOJIBKO
X0pomo, HACKOJBKO 3TO BO3MOKHO.

B paMKax IuIaHa BaM CIICAYCT NPUKUHYTH, HACKOJIbKO TC€ UJIN UHBIC
CTPATCTHUH YIIPABJICHUA KAIIUTAJIOM COOTBCTCTBYIOT BAlllUM LCJISAM. Ecmm
Bbl HC XOTHUTC C CaMOI'0 Ha4ajla pHUCKOBATH OOJIBIIION CYMMOﬁ, TO BaM
CTOUT BBI6paTB KOHCCPBATHUBHYIO CTPATCTUIO. Ecmu BBI xemaere JOMTH 10
OIIPCACIICHHOTO YPOBH:A l'IpI/I6I>IJ'II/I KaK MOXXHO 6I>ICTpee, TO BaM HeO6XOIII/IMO
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IIPUBECTU CTPATErHIO YIIPABJICHUS KAlIUTAIOM B COOTBETCTBHUE C BALIUMH
LEJISIMU.

B 31001 06:1acTH Y Bac €cTh HECKOJIBKO BApHAHTOB. BO-TIepBBIX, BB MO-
xKeTe MO0 OCHOBATENFHO M3YUUTh YIPaBICHHUE KAlUTaJIOM CaMU, YTOOBI B
KayKJJOM KOHKPETHOM CUTYyalluu 3HaTh, YTO HEOOXOAUMO cienarb. Bo-Bro-
pBIX, BBl MOXKETe 3arpy3uTh HH(OpMALKIO B MpPOrpaMMy IO
MEHE/DKMEHTY KaluTajioM, HazsiBaemyto "Performance I, u nosis3oBathCest
ee pekomeHmauusMu. OJHAKO €ciad Bbl BbIOpajlM BTOPOW BapuaHT U
peliM HE u3y4yaTb NOAPOOHO NPUHLMIBI YIPABICHHUS KalUTalIoM,
M3JI0KEHHBIE B 3TOM KHMIE, TO OyAbTE FOTOBBI K TOMY, YTO BaM IMPUIETCS
CJIENO CNEN0BATh Yy)KMM pEKOMEeHAanusM. Sl 3Haro, YTO MHOTHE TPENUIephl
MPOCTO He OYAYT Jenarh 4To-I100, IToKa He YSCHST ceOe, UIs 4ero UM 3T0
HyXHO. Bcerna nyumie cHayana pa3oOpaTbcsi B BOIIPOCE, a MOTOM YK€
JIEMCTBOBATH.

[Ipu pa3paboTke YacTH IUIaHA, KacaroMICHCs  yIpaBJICHUS
KanuTajaoM, OyJIbTe Kak MOXKHO Oosiee KOHKpeTHbL. He roBopute mpocTo,
YTO BbI COOMpAETECh UCIOIB30BaTh eibTy B $5.000 U CTaBKY CHUKCHUSI
150 npouenToB, u Bce. PaccunTaiiTe, B 4aCTHOCTH, YPOBHU YBEIUYECHHUS
KOHTpakToB. PaccuMrtaiiTe ypoBHHM, Ha KOTOPBIX YHCJIO KOHTPAaKTOB
MOXET YMEHbBIIUThCI. He komedmnsach, ucnomp3yite 0ojiee arpecCUBHYIO
NEeNbTY M CTaBKy CHIDKEHHS BHaualle, a 3aTeM 3aMeIjINTe TeMIl, U
HaoOopoT. Ecnu Bamm 1enm arpeccuBHBI cefiyac M KOHCEPBATHBHBI
BIIOCJIEJICTBUH, TO CLIOKOMHO M3MEHSIITE IENIbTY B CEpeIMHE Mpoliecca.

CKOHUEHTPUPYATECb HA CBOUX
CUNNbHbBIX CTOPOHAX U NMOPYYUTE APYIUM
PEWWEHWE 3AO0AY, C KOTOPbIMU HE
MOXETE CNMPABUTbCA CAMU

HeckonbKo et Ha3ax S 0CO3Ha, HACKOJIBKO TSDKEJIO MHE JIaeTCsl OT-
CIIeKMBAHUE YIaYHOIO MOMEHTa Ul pa3MelleHUs opAaepoB. S yxacHO
MYYMIICS, TBITAACh B TOYHOCTH CJIEl0OBaTh MOoeMy Merony. S Bcerna
NPOITyCKaJ CUTHAJI, HE JOBepsisi COOCTBEHHOMY MHEHHIO, IMOCTOSIHHO
KoJiebascs nepes BbIOOPOM, KaKUE CUTHAIIBI CIIETyeT YUUThIBATh, & KAKUE -
HeT. IHora st ObICTpO Tepsul NPUOBUIM M MOJIONTY TOProBal ¢ YOBITKOM.
WHorna s mpocTo HE XOTeNl TpaTUTh BpeMs Ha IPOBEPKY OpPJAEpOB,
KOTOpbIe coOMpajicsi pa3MecTUThb. Temepb 5 3HaK, YTO €CThb MHOIO
"NcUXooroB", KOTOpble TOMOTYT HpEeooJIeTh Bally clabocTh 3a
HECKOJIBKO MECSIIeB, HO IOKa IOCTapaiTech MOPYYUTh KOMY-HHOYIb
JPYrOMY BBIINOJIHATE PaboTy, C KOTOPOM BaM TPYAHO CIIPABUTHCS CAMOMY.
Ecnu Bel He MoKeTe caMu CJel0BaTh BallleMy TOProBOMY METO.Y,
MonpocuTe 00 3TOM KOro-HuOyab npyroro. He Gepute Ha cebsi mporiiecc
NPUHATHS PEIIEHUH, €C Bbl HE MOXKETE€ CaMH CIIYCTHTh ITYyCKOBOM
Kpro4ok. Moxer ObITh, BBl ckaxere: "Hy urto 3a xonnemnims Takas!" Ilo-
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BEpbTE MHE, €CTh MHOYKECTBO OPOKEPOB, KOTOPBIE MPEKPACHO CIIPABSATCS
c BammMu  npoOneMamu 32  HEOOJNbIIME  JOMOJHHUTEIbHBIC
KOMHUCCHOHHBIE. VM OmpocHuTe O MOMOIIM JKEHY WM MYXa, a MOXKET
ObITb, cocCela, KOTOpPbI JaBHO MEYTAaeT MOTOProBaTh, HO OOHTCA
PUCKHYTh COOCTBEHHBIMH JieHbramu. MoxeT ObITb, OH BOOOIIE
COIJIaCUTCS IOMOYb BaM OecIiIaTHO!

[ocme TOro Kak BBI MOPYYMII APYTOMY JIMILy PEIICHHE MpodieM, y
BacC MOSIBUTCS OOJIBINIE BPEMEHH JJTsl COBEPILICHCTBOBAHHS BAIINX CHIIBHBIX
cTopoH. Bel Moskete cebe npencraButh Jlana MapuHo, KOTOPBIH MbITAETCS
3a0uTh o1 Ha mosie? JlepKy mapu, ero 3acTaBuUiu Obl 1MOJaBaTh Machl
JaKe B MHBAJMJHOM Kpeciie, eClii Obl OH XOTh pa3 3a0iT roJ WK MPOCTO
noneltaiicst 31o caenarh. [louemy? [ToroMy 4TO OH CHJIEH B CBOEN YETBEPTH
nosist. UntepecHo, cMor Obl 51 B3ATh € HErO JEHBIH 3a TO, YTO MOMOTY €My
MIPEOJIOJIETh €ro ci1adocTh B MHOM 00nacTu? OH MOMKET LENyH HEIEIIo
TPYIUTHCS HaJ TEXHUKOH 3a0WBaHUs TOJIa, HO B JICHb UTPHI OH BCE K€
Oyner mopaBaTh, a 3a0MBaTh ToJibl Oyaer KTO-HMOyAb apyroil. OgHako
ectn OH 3a0yIeT O CBOMX CHIIBHBIX CTOPOHaX M IEPecTaHeT
TPEHUPOBATHCS, TO OBICTPO MOTEpsieT KBaTU(UKAIio. Ecii BeI TpaTture
MHOTO BPEMEHH Ha TO, YTOObI YKPENWTH CHIIy BOJIM JUIS 3aKITIOUCHHS
CHENOK, BBl HUKOTJAa HE CMOXETe pa3BUTh W TPUMEHUTH CBOH
CMOCOOHOCTH B JApyrux oOmactsax ToproBiu. CorjiacuTech, HHYETO
XOPOIIIETO 3TO HE MTPUHECET.

NOArOTOBbLTE PE3EPBHbIW MJ1AH

[TopakeHue TEPIUT TOIBKO TOT, KTO BBIXOJUT W3 WUIPbl. Eciam BBI
paszpaboTanu TUIaH, HO Ha JIeie HEe MOXETE €My CJIeI0BaTh, MOATOTOBbTE
npyroil. [leppoHavanbHBINA TJ1aH BCErJa JIOJDKEH BKIIFOYATh BO3MOMXKHOCTb
MPOJI0JHKATh TOPTrOBIIIO Tociie yObITKOB. Hampumep, eciu BbI Hadainu ¢
50.000 mommapoB Ha cuere, TO 0OpaTUTE BHUMAHHUE: HE PUCKYETE JIH
Bbl BCEl CyMMO# B pamMKax NHepBoHadaidbHOro miana? Ecmu ga, To
KakuM 00pa3oM BBl COOHMpAETECh pPeaTM30BaTh JOMOJHUTEIBHBIN
miag?

OOGb1yHO cienyeT pa3padborars mopTdeab, KOTOPhIH OyIAeT AaBaTh
He Oosiee 40 MPOIEHTOB MOTEPh MPH HAUXYAIIEM packiane. Takum
o6paszom, HauaB ¢ 50.000 mosurapoB, BBl CMOXKETE MEPEKIIOUYUTHCS HA
JOTIONHUTENBHBIN TUJIaH, €cli pa3Mep cueTa ymaaer Oosee yeM Ha
30.000 nmommapoB. Ho mpexne yeM cpaenatb 3TOT WIar, MPOBEIUTE
nepeoLeHKy crpareruii. MlHoraa nepeoiieHka mo3BoJisieT U3MEHUTH IIJIaH
B CEpeIUHE UTPHl U TEM CaMbIM H30€XaTh JOMOJHUTEIbHBIX MOTEPb.
Tem He MeHee BaM HEOOXOIHMMO 3HATh, YTO BBl HIIETE, KOTAA JEJIacTe
nepeotieHky. MlHoraa nmpo6aeMbl MOKET BbI3BIBATH TOJIBKO OJUH PHIHOK
Wik MeToJ. bynpTe rotoBel kK TOMy, 4TOOBI M30JIMPOBATH MpOOIEMy U
W3MEHUTD IJIaH JINIIb YaCTHYHO, 4 HE IECIUKOM.

KpoMe TOro, AOMONMHUTENBHBIM IJIaH JOJDKEH OBITH Oolee
KOHCEPBATHBHBIM MO CPABHEHHIO C MEPBOHAYAILHBIM, OCOOEHHO €CIH
nepBoHauanbHO Jomyckancs 40-mpoleHTHbIi yObITOK. Ecnmum B
HauuHaere ¢ 50.000 nonnapos, a yosiTok cocrasnsger 30.000 nonnapos,
TO BBl CMOXETE€ CJIEJ0BaTh TOJbBKO TEM METOJaM, KOTOpbIE
MPENnoNaraloT HHU3KUKW pPUCK JUIsl JIPYTUX WHCTPYMEHTOB, JMOO
HCIIOJb30BaTh CHCNKH ¢ "Jerkumu JeHpramu'. Miom ke BB MOXKETE
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WCTOJb30BaTh  KaKyl-HUOynb OoJjiee  JOJITOCPOYHYIO — CTPATErHio,
KOTOpo# noBepsiere. [IpuopurerHas 3ajgaya JOMOJHUTEIBHOTO IUIAHA -
3amuTa KanuTaia. Puck He Bcerma OmaropoaHoe neno. OcobeHHo koraa
Jeno KacaeTcs Bamiell jxusHecrocoOHocTH B Toprosie. He crout
ocTaBaTbCsi Ha OOPTY TOHYHIEro CyAHA. 3allMTa KamuTaja MOXET
OTPaHUUYUTH (PAKTOP POCTA, HO OHA MO3BOJIUT BaM OCTAaThCs B UTpe. Bl
HC CMOXCTC UT'paTh, HAXOAACh BHC UI'PHI.

NnoAroToBbTE AOMNONHUTEJIbHbIE
CTPATEI'M U PbIHKW

[IpaBunpHBIA IUIAH  yOpaBJICHUSA KANMUTAJIOM  IPEAINOJIaraer
KOJIMYECTBEHHOE YBEIMYEHHUE HE TOJbKO KOHTPAKTOB, HO U
MHCTPYMEHTOB WJIM TOTO U APYTrOro OJTHOBPEMEHHO. BbIBalOT MOMEHTHI,
KOrJla TOProBBIM CcUET MOXeT abcopOupoBaTh JAOMOJHUTENbHBIE
CTpaTeruu UM UHCTPYMEHTHI 0€3 3aMeTHOro pocta pucka. KioueBoe
MIPaBUWJIO COCTOUT B TOM, YTOOBI MPOU3BOJUTH TAaKUE N00aBIEHUSA K
nopTdento Kaxabld pa3 dyepe3 6-8 KOHTPAKTOB MPHU HCIOTB30BAHUHU
TeKyIUX cTpareruidl. O4YeBHAHO, YTO BBl HE JOJDKHBI HEM3MEHHO
cienoBaTh 3TUM cTpaTerusiM. [locie Toro, kak Bbl Hadyajlud TOPTOBIIIO,
3alUIaHUPYWTE JOMOJHUTENbHBIE cTpaTeruu. Y Bac OyAeT Bpems
MIPOBECTH MCCIEIOBAHUS U HE OIIMOUTHCS B IEHCTBUSX.

Eme onna xopomias ujaes - pacCMOTPETh BO3MOKHOCTH TOPTOBIIU
BHe TutaHa. Ecim BBl josiro paboTaere C JOJTOCPOYHOM CHCTEMOM,
MOCTPOCHHOW Ha TpPEHJIaX, U C KPaTKOCPOYHOW TOProBOW CHUCTEMOIM
MEepeKIIoYeHN, To o0paTUTEe BHUMAHHWE HA CHUCTEMBI IPOpBIBA WIIU
aHaJIOTUYHbIE MM Ha pa3ju4yHbIX pblHKax. Kak W mpu co3naHuu
NepBOHAYaJbHOTO  TopTdens, a00aBJeHUE CTpPAaTeTHH W/ WA
MHCTPYMEHTOB K IUIaHy HEoOXOoauMo 1Jsi JUBEepCUPUKALNU
BJIOJKECHU .

ONTUMU3NPOBAHHBIE NMOKA3ATEJIU U
MOPT®ENU

B BoCbMOI1 T71aBe MBI paccCMOTpENN MPEUMYIIECTBa, KOTOPBIE ArOT
METOJIbl YIPABJICHHS KAIUTAIOM NPU WX MPABUIHLHOM MPUMEHEHHH K
noptdensaMm. B deTslpHaIIIaTON T1aBe Mbl YBHJIENHU, KaK HCCIEIOBAHUE
ONITUMH3ALMOHHBIX TECTOB MOXKET J1aTh HaM pealbHOE MPEJICTaBICHUE O
TOM, Yero MO>KHO OXHJaTh OT cucTeMbl B OyamymieM. Ho moka Mbl He
3HaeM, Kak MopTdenyd MOTYyT YBEIMYWTh HAIllM IIAHCHI Ha TOJy4eHUE
MPUOBLIN B XOJIE€ OTITUMU3AIIHH.

BcromHNTE HECKOIBKO MOCIEIHUX CTPATErnii, PEKOMEHJOBAHHBIX I10-
cie mnpuMmeHeHus: 496 TeCTOB CHCTEMbI MEPECEYEHUs] IMPH MOMOLIU
MPOCTHIX CKOMB3AIINX CPETHUX HA PHIHKE OOMUTalUi 32 BOCHMHJICTHHUMA
nepuoa. B aTom pasnmene mbl 106aBuM 496 TECTOB B MPUMEHEHUHU K
IIBEHIIapCKOMY (paHKy, UCTOJIB3YS TY K€ CHCTEMY U TOT K€ CaMblil
BpEMEHHOM  mepuoa.  Jlyumme — pe3yapTaThl  MOJYYEHBl  IPU
WCIOJIb30BAHUU §-JTHEBHOTO KPAaTKOCPOYHOTO CKOJIB3AILIETO CPEIHETO M
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49-THEBHOTO  JIOJITOCPOYHOTO  CKOJIB3SAIIETO  CpeaHero. Pe3ynbrarsbl
MIPUBE/ICHBI HUKE B PAMKE.

Yucras nprObLIH $79.000
Yucio Topros 44
Yucno BbMrpbIIen 19
Yuciio yObITKOB 25
% BBIUTpBIIICH 43%
CpeHuii BBIMTPBIIIT $6.000
Cpennamii yObITOK $1.400
CpeHsist TOProBIIst $1.800
KoaddunmeHT BoIUrphIi/ IpoUrphIIi 4,60
HawuGospinee najeHue Kaniraia $11.000

B cooTBeTrcTBHM ¢ TecTaMM Ha ONTUMHU3ANNIO, TTPOBEICHHBIMU TSI
pBIHKA OOHJIOB 32 BOCBMHJICTHHH TIEPHOJ, MBI 3aKITFOUUIIH, YTO BEPOST-
HOCTb TOTO, YTO cHucTtema nact Bam He MeHee 3.000 mosutapoB B TOJ,
cocraBisier 62 mpomenta. [l mBeiapckoro ¢panka ecth 347
KOMOWHaIWK, KoTopele obecneunmn ©Oonee 24.000 mommapoB 3a
BOCBMIJIETHUH nepuoa. Takum oOpa3oM, BEpOSITHOCTH nosty4dats 1o 3.000
JIOJIIapoOB B roJi coctasiisieT 70 MPOLEHTOB U1l BOCBMUJIETHETO MEPUO/IA.

Cesi3aB 3Ty mH(pOpMaUIO C TPUMEPOM TOAOPACHIBAHUSI MOHETHI,
BCIIOMHHTE, YTO €CJIM y Bac JIBE MOHEThI W BbI UX NOJOpachiBacTe B
BO3/IyX€, TO BEPOSITHOCTD ISl K&XKIO0M M3 MOHET, YTO OHA BBIMAJIET OPJIOM,
cocraBisier 50 Ha 50. KakoBa k€ BEpOSITHOCTh, YTO OJHA M3 MOHET
BbIMazeT opiaoM? Hibke mpuBeeHbI YEThIpE BOZMOKHBIE KOMOWHAITUH:

1 o,0
2.0,p
3.p,0
4. p,p.

910 03Ha4acT, 4TO B TPEX KOM6I/IHaI_[I/ISIX M3 YCTBIPEX OPCJI MOIKET BbI-
I1aCTb Ha OHHOﬁ U3 MOHET. JTO 03Ha4a€T, 4YTO 14 ABYX MOHECT
BEPOATHOCTH TOI'0, YTO XOTs OBl OJIHa U3 HUX BBIIIAZACT OPJIOM, COCTABJLACT
75 IIPOLICHTOB. A KakoBa BCPOATHOCTD, YTO, OAHA U3 MOHCT BBIIIAZICT OPJIOM
B CJIydac C TpEMs1 MoHeTamu ? Hioke IIPpHUBCACHBI BO3MOKHBIC HCXO/bI:

1. o0,0,0
2.0,0,p
3.0,p,0
4.p,0,0
5.0,p,p
6.p,0,p
7.p,p,0
8.p,p,p

Bo3MoxHBIX KOMOMHAIMI BoceMb. B cemu u3 HUX Kak MUHHUMYM -
ouH open. OtBer - 87,5 npoueHTa. BepHemcst 06paTHO K BEPOSITHOCTH 3a-
paboTtats 24.000 nonnapoB Ha peiHKe 60HI0B U 24.000 Ha pbIHKE IIBEH -
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napckoro gpanka. Mel yTBEp:KIaJiv, UTO TaKasi BEPOSITHOCTh COCTABIISICT
62 mporieHTa Jutst 00HA0B 1 70 MPOIEHTOB LIS MBEUIapcKoro (hpaHka, co-
orBercTBeHHO. OJHAKO BEpOATHOCTH 3apadorath 24.000 mommapoB Ha
OJIHOM U3 PBIHKOB cOCTaBJsieT 88.6 mpoleHTa.

30% x 38% =11,4% 1m1aHcoB, 4TO HU OJIMH U3 PHIHKOB HE CO3/IACT,
24.000 momnapos

JU14 IOTHOTBI KapTHHBI J00aBUM HEPTSIHOM pbiHOK. Ha 3TOM phiHKE
334 xomOunamu u3 496 (67%) obecneunsarot 24.000 noIapoB 3a BOCh-
MUWJIETHUH TIEPHO/I. 3HAYUT, BEPOSTHOCTh, YTO HHU OJIH M3 PHIHKOB HE 103~
BOJMUT HaMm 3apabortate MeHbine 24.000 mommapoB, coctaBiser 4
nporieHTa. COOTBETCTBEHHO BEPOSITHOCTb, UYTO OAWH M3 PHIHKOB JacT
24.000 nonmapoB mpuOBLIN, COCTABIISIET 96 MPOIICHTOB.

PacreT He TONBKO BO3MOXKHOCTH MOJTYYUTh MPUOBLIL OT OJHOTO U3
PBIHKOB, HO M BEPOSITHOCTb, UTO XOTSI ObI O/IMH JJaCT HEOOXOIMMYIO CYMMY.
Hanmpumep, npu 1ByX MOHETaX BEPOSITHOCTh KOMOWHAIIMK C OJHHUM
OpJioM cocTaBisieT 25 mporeHToB. JIjii GOHIOBOTO pHIHKA W PHIHKA
HIBEULIAPCKOrO (paHKa BEPOSATHOCTb, UTO 00a pbIHKa co3nanayT 24.000
J0J1apoB, paBHa 43 mpoueHTtaM. [Ipu Tpex MOHETax BEpOSTHOCTH TOTO,
4yTO ABa pbiHKa qaayt 24,000 momiapos, paBHa 64 MpoLEHTaM.

W, HakoHel, MbI MOXEM OIICHHThH CTEIIEHb BEPOSTHOCTH, YTO OJMH
peiHOK mact $24.000 mpuObUIH, a Apyrod Jact yOBITOK B pasmepe
$24.000.

Ectp 20 xomOunanuii (4%) o HedTH, KOTOpBIE CO3/1AIOT YOBITOK B
pasmepe 24.000 nomtapoB u Gosbire. Ha peiHKe oOnuramnmii CymmecTByeT
18 xomOunaumit (3,5%), xoropble naroT YyObITOK B pasmepe 24.000
noJjutapoB unu Oonbine. TakuM o0Opa3oM, BEpOSITHOCTb, YTO OJUH M3
peiaKOB acT 24.000 moymapoB wWiM MeHbIe, coctaBisieT 1/5 ot 1 manca
(0,04 x 0,035 =0,0014 nnu 0,14%).

Bce a1 QaxThl Aar0T onpe/esieHHble OCHOBaHMS TSl UCCIIEIOBAHUM.
To, 4TO BayKHO 151 OZHOTO Tpeiaepa, MOXKET HE UMETh 3HAUSHUS JUIS IpY-
roro. Ho 6a3oBbie MPUHLIUITBI, CTOAIINE 32 YIPABIECHUEM KAlUTaJIOM, Cy-
HIECTBYIOT JJisi BceX. Ha Bompoc o ToM, HACKOJIbKO TOYHO OHU MOAXOMIST
K Balllell TOProBiie, BBl CMOXKETE OTBETUTH TOJILKO CaMU. 51 HACTOSTEIbHO
PEKOMEH/IylI0 BaM IIOJIHOCTbIO pa3o0paTbCs B OMHMCAHHBIX METOJIaX,
MpexJIe YeM MpuMeHsITh uX. [l 3Toro HeoO0XoIMMO NepeuuTarhb
HEKOTOpBIE TJ1aBbl KHUT'H HECKOJIBKO pa3. B utore, uem mydiie Bel moiMeTe
NPUHIMIIBL  YIPABJICHUSI KamuTalioM, TeM J(hQeKTUBHEE CMOXeETe
paboTaTh C HUMU Ha TPAKTHUKE.

NMOCNEAHEE 3AMEYAHUE

Ecin Tpelinep mnpuaepKuBaeTcss MOMX PEKOMEHAAUMH M TOTOB
CIIEOBATh UM B JAIBHEHILEM, TO OH OBJAAEeT Urpou .yuuie, 4yem 90
IIPOLIEHTOB BCEX OCTAIBHBIX. OJTHU Tpelaepbl JEMOHCTPUPYIOT Pa3yMHbIE
HaMepeHMs, HaMEYaloT OTJIMYHBIM IJIaH UTPbl U TMOMNAJal0T Ha 000YHHY.
Jlpyrue MMEIOT TUIaH UIPbl B JOJITOCPOYHOM MEpPUOJE, HO XOTEeNu Obl
TOproBath Oojiee akTUBHO. Ecim BBl pa3paboTanu IiaH, MYCTHIH €ro B
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JIEHCTBUE U BCE )K€ UYBCTBYeTE MOTPEOHOCTH B TOPrOBIIE, TO BEIUTE €€
ornenbHo oT Twiana. Otkpoitre cuer Ha cymmy 10.000 nonmmapos u
3aHUMaiTech BHYTPHIHEBHOW Topromiedl mo S&P, korma Bam 3TOTO
3axouercs. Ho, korza Bbl notepsiere JEHbIU (CKOpEe BCEro, UMEHHO TaK
U CIY4UTCs), He M3MeHslTe wiaH. He "3arpssusiite™ ero noao3peHusiMu:
TECTbl HA TOPIOBIIIO U JPYTUe HE JI0 KOHIIA BHIBEPEHHBIE CPEACTBA TOJIBKO
ucnoptst neno. He pacnpuisiitech W urpaite Juist TOro, YTOOBI
BBIUTPBIBATh.



