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[IpenucioBue

Bnepseie s Bctpernn Toma lopcu B 1985 rony Ha KoH(pepeHIUU B
Cankt-IletepOypre, @mopruna. Tom paboTan B KadecTBE OMIIMOHHOTO CITe-
muanucta B Wheat First Securities, a s TOJIbKO HauMHaJ B HOBOM JOJDKHOC-
TH crapiero Buie-npesuaeHTa Ounagenpduiickoir Gormosoit bupxw.
MeHs npuriacuian Ha KOH(EpeHIH0, YToObI pacckazats Tomy u aApyrum
JIOJSIM, TIPEACTABISIOLINM PETHOHANBHBIE Opokepckue GUpPMBL, 0 "HOBO-
BBeAeHUAX" Ha Owmranensduiickoit ®onmoBoit bupxke. C Tex mop Tom u s
CTalld XOPOIIMMU APY3bsIMHU. Y HAC 04€Hb MHOTO 001ero, Mbl 00a J100uM
My3bIKy 50-x u 60-X, MOTOLIMKJIBI, 1 OJHOBPEMEHHO PA3[ENsieM CTPACTh K
TOMY JI€1Y, KOTOPBIM 3aHUMaeMCsl.

Korna Tom BriepBble MONPOCHI MEHSI HAIMCATh MIPEAUCIOBUE K €r0 KHH-
re, B KOTOPOH €CTh BCE, UTO BaM XOTEJIOCHh Obl 3HAaTh 00 aHANM3€E 10 METO-
Iy "KpeCTUKOB-HOJIHMKOB", 51 ObLI moubiieH. Ho 0THOBpeMEeHHO U 00eCIIOKO-
€H, TaK KaK O4eHb MaJio 3HaJl 00 UCKYyCCTBE aHAJIM3a C MOMOIIBIO 3TOTO CIIO-
co0a, 32 UCKJIIOUYEHHEM TOTO, YTO OH CYIIECTBYET B TOW MJIM MHOHU (opme
YK€ Ha MPOTSHKEHUH MOCIeAHUX cTa JieT. CeroaHs HCIoyib3oBaHue "Kpec-
THKOB-HOJIUKOB" ABIIAETCA MAcTEPCTBOM, KOTOPHIM BJIAJICIOT JHUIIb HEMHO-
rue B HameMm OuzHece. Tom Jlopcu - oguH u3 HUX. Heckonbko net Ha3ax oH
CMaxHYJ MbLIb C 3TOTO BHJIa UCKYCCTBA U CTaJl HACTOSALIMM 3KCIEPTOM B
NPOUYTEHUM TpaduuecKux Mojeneid "kpecTuku-Homuku". Obnanas 3Ton
nHpopmanueit, Tom npenckaseiBaer Oyaymiee. [ 1aBHOE JOCTOMHCTBO 3TO-
T'0 METO/a 3aKJII0YaeTCS B TOM, YTO OH MTO3BOJIAET MPOCIIEKUBATH NCTOPHIO
OIIpe/IeIeHHON aKIuK B JIt00oW NeHb. boyiee TOro, 0OCHOBaHHBIE HA UCTOPH-
YeCKUX LIEHaX, JaHHble rpaduueckue monenu mo3poisitoT Tomy opeu
MpeCKa3bIBaTh OYAYIIYIO [IeHy ONpeieieHHol akuuu. Te 13 Hac, KTO 3HaeT
COBCEM HEMHOI'0 00 3TOH CTOpPOHE TEXHUUYECKOro aHajau3a, MOXET CKa3aTh
o Tome, 9uTO OH MeAWYM MIIN KOJNIYH, HO €CITH 33JyMaThCsl, TO B €70 TEXHH-
K€ MOXXHO Pa3IiIsiAETh MOJIMHHOE BeJIMYME. AKIHHU, TaKXKe KakK JIIOAH, [1-
BUJIM3ALMM U IOroja, GopMUpyOT MOJENN.

A ne crasmo Toma Jlopcu Ha oaHy ctynens ¢ Hoctpagamycom, HO To,
YTO OH JEJIaeT, HE OYCHb-TO OTIMYAETCS OT METOJOB BEJIMKOIO IIpopuIaTe-
ns1! [loxymaiite 06 sTom. Kak mor Hoctpanamyc To4HO npenckasbiBath Oy-
oyumie coOBITHS: TaKWe KaK CTUXHUilHBIe OelncTBHA, AeMorpaduueckue
B3PBIBBI U PENUTHO3HBIE BOWHBI? OH M3y4yaad UCTOPHUIO Pa3BUTHS MHOTO-
YHCJIEHHBIX 00JacTedl LUBUIM3ALUHU, a TAaKXKe I'€0JOrHYecKrue Moneiu!
[IpoBoast cBOM HccienoBaHMs, OH CTall IKCIIEPTOM B 00JIaCTH MpeacKas3a-
HUI, TOTOMY YTO MOJesu (OPMHUPYIOTCSA TAKKE, KaK U OOJIBIIUHCTBO APY-
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T'MX aclleKTOB HallleHd JKU3HH, a TOT, KTO CIIOCOOCH MPOHUKHYTh B CYTh 3TOH
¢dopmanyu, ciocobeH 3ariisHyTh U B Oyaymiee. S yOexieH, 4To cTaTh MeIu-
YMOM HE TaK YK W IMPOCTO, OJHAKO dTa KHUTA 3aCTABHUT BAC 33AyMaThCA O
TOM, KaK HCKYCCTBO aHaJIn3a "KPEeCTUKOB-HOJIUKOB" OJIM3KO K TOMY, YTOOBI
Ha3bIBaTHCSI TOYHOM HAaYKOM.

Tom Jlopcu myOmiKyeT, Kak Mbl ero HasbiBaeM, "Ounanensduiickuii OT-
geT". OCHOBBIBAsICh Ha HENECIHHOM aHAJIW3€, OH PacCMaTPUBAECT KaKIYIO
aKIHIO, TI0 KOTOPOH MBI TOPTYEM OMNIIMOHAMH, U pa3padaThIBaeT CTpaTeru-
YeCcKHe PeKOMEHAallH, IOMOTAIOIINE ThIcAYaM NOAIMCYMKaM 3TOTO OTde-
Ta nobuBaThcsa Oomnpineit mpuosuH. CTaxk ToMa B CpaBHEHHH CO CPOKOM
XKHU3HHU 3TOTO OTUYEeTa Aajeko He BHedaisomuil. Ho MHorue 6pokeps! uc-
MOJIB3YIOT COJEPKAIINEcs] B HEM CBEAEHUS, KaK ecii Obl OHU OBLIN YacThIO
OnOIeCKUX TEKCTOB.

41 3Hat0, YTO, €CNIM BBl 3aMHTEPECOBAHBI U BaM HPABUTCS HAXOAMUTHCS B
ryiie coObITHI (MHAHCOBBIX PHIHKOB, TO BBl C OTPOMHBIM YAOBOJIECTBUEM
OyzeTe uyuTaTh CIenyroUe cTpaHuubl. M 3amersTe: unTas, BBl HEMHOTO y3-
HaeTe 00 3TOH YHUKaJIbHON JIMYHOCTH... Tome [lopcu.

Kozed C. Puzzemio
UcnonuurensHbiil Bunie-npe3uaeHTt
Ounanensduiickorr ®ormOBOM bupxu
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Ot aBTOpA

C Koro MHe HadaTh BBIpa)KaTh CBOIO IPHU3HATENIbHOCTH? Kak MHOTrO J1r0-
JIeH, MpAMO MJIM KOCBEHHO, IPUHUMAJIO ydacTue B 3Toi kHure! Eciu Obl He
Mos 3ameuarenbHas keHa CHHIH, S HUKOTJa Obl HE TOBEPUII B TO, YTO Y Me-
Hs Bce nonmyunrtcs. OHa Bceraa BUIUT BO MHE TO, UTO 51 CaM HUKOTAA HE CIO-
cobeH yBuaeTs. Ee HempepbIBHAS MOAAEPkKKA OCTOSTHHO OLIYIIAnach BO
BpeMs pabOThl HAJ 3TUM MPOEKTOM. S X04y OTHATh AaHb YBa)KEHHS TaKxkKe
u ceouM JieTsiM: Tomacy, Murtdeny u CamaHTe, - 32 IOHUMaHUE TOTO, TOYe-
My MX OTeIl MOCBAIIAN BCE CBOE CBOOOAHOE BpeMsl KHUTe, a He uM. OHU mpo-
cto monoausl. S uckpenne 6narogapro Tammu ePoiizep, ogHy u3 Moux
MEPBOKJIACCHBIX aHAJUTHUKOB, 3a €€ YCHIJINA, BIOKEHHBIE B COBMECTHYIO pa-
00Ty Han rpagukaMu. DTO ee NPeNaHHOCTh JeTaTU3alUuH IIOMOTJIa PyKOIIH-
CH MPHOOPECTH 3aKOHUEHHOCTh. Tarke s Xouy 1mo0J1aro1apurh ﬁomy [Tap-
kepa u [IpHuca J[>KOHCOHA 3a TO, UTO OHU MOTPATUIIM CBOE BpEMs Ha IPO-
BEICHHE OCHOBATEIbHONH KOPPEKTypbl KHHUTH. KoMMeHTapuu M u3MeHe-
HUS, TIPeJUI0KEHHbIE BaMU, JIEHCTBUTEIHHO TIOMOTJIM CTaTh KHUI€ HAMHO-
TO JTydIIIe.

Huuero storo He mpowusoruio 0bl, ecyiu 061 Ixum Kpokep He manm MHe
maHc ctath GoHAoBEIM OpokepoM B Merrill Lynch eme Torma, B cepenune
70-x. SI TIOHSI, YTO MHBECTHIMOHHBIA OM3HEC SIBJISIETCS J€JIOM MOCH KH3-
HU B IIEPBBII XK€ AEHb, KOI'/Ia IOJal 3asBI€HUE O IpueMe Ha pabory. Ot-
nensHOE criacn00 A. b. J[XKOHCY, KOTOPBIN 0caani MEHS TOCIIe MOETo Tep-
BOro OypHOTO roJia TOProBiIH ONIMOHAMH, cKa3as: "Tom, nenaTh NEHBIH Ha
(OHIOBOM PBIHKE MOKHO TOJIBKO OJHUM €IUHCTBEHHBIM criocoboM. Men-
neHHo". OH oka3aJicd mpas, YEPTOBCKH NpaB! S Xxouy Takke BbIPA3UTh MpPU-
3HatensHOCTh [|pHY Tomcony. C J[9HOM 5 yunIics B KOJUIEKE, © UMEHHO OH
ckazas MHe, 4To Merrill HabupaeT cOTpyJHUKOB, U BAOXHOBHJI MEHS I10-
JIaTh UM 3asBieHue. He Oynp 3TOro Tom4ka, BO3MOKHO, 5 TaK M HE OKazaj-
cs1 ObI B 9TOM OM3Hece.

A otnato monr 6maronapHoct Mapmainty Bumiaeky, [Ipesuneaty Wheat
First Securities, 3a ero CUJIbHYIO BEpY B MOM CIIOCOOHOCTH, YTO TIO3BOJIMIIO
MHE c037aTh U ynpasisth otaenoM OmnuonHbix Ctpaternii Wheat. Korna
g paboTan Ha Mapiuania, oH ObUT TUPEKTOPOM HCCIIE0BATENBCKOTO OT/e-
na B Wheat. OH oj1H U3 CaMBbIX JIyYIIMX CHEIUAIUCTOB Ha Y or-CTpuT, KO-
TOPBI OJJHOBPEMEHHO MOKPOBUTEIBCTBYET METOJY '"KPECTHKOB-HOJIMKOB'.
Korna s Bozrmasun oraen OnunonHbIx CTpaTeruil, s okasaucs J0CTaTOYHO
CO00Pa3UTENBHBIM, YTOOBI TOHATH, YTO MOU CIIOCOOHOCTH 0TOOpa aKIHH
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IUTSL TOPTOBJIM B TO BpeMs OBIIM OrpaHWYeHBl. UTOOBI PElINTh 3TY 4acTh
ypaBHeHUs, 5 HaHAT Ha paboty CtuBa Keitna. Ecnu ObI 1 He B35 ero Toraa
B CBO OTJeJ Ha JIOJDKHOCTh ACCHCTEHTA, TO TaXKe W HE 3Hal0, KaKhe Obl Me-
TOJIbI aHAJIN3a MTOBEICHNUS aKIUH 5 Tenepb HCroib30Bail. CTUB OBLT TEM Ye-
JIOBEKOM, KOTOPBIN MPUHEC METOJ "KPECTUKOB-HOJMKOB" B HAIll OTHEJ, U
MMEHHO 4epe3 Hero g npoOymuics. CTUB HaydWJI MEHS METOJIaM dTOTO TeX-
HAYECKOT'0 aHaJIN3a, MOJTHOCThI0 H3MEHUBIIUM MO0 XU3Hb. O4eHb HHTE-
pecHo, Kak HOBas wjes Wi HH(opMaIus CriocoOHBI IOBIUATH Ha Oymyiiee
yenoBeka. C TOro caMoro JHA sl CTapaloch JOHECTH ATOT METOJ IO NIPYTHX
npodeccronanoB Ha Yoil-Ctput. Eciam Most menoBast )KH3HL CMOTJIA Tak
CHJIPHO M3MEHHUTHCA B TIO3UTHBHOM HAIIPAaBJICHUH, TO OJHO3HAYHO: TI000-
HOE MOXET IMPOU3O0UTH C IPYTHM, KTO HAMIET BpeMs ¥ HAYUUTCS ATOMY Me-
TOy. $I 4yBCTBYIO TIITyOOKYIO OTBETCTBEHHOCTB, 00ydasi STOMY IMOJIXOIY JIFO-
IleH, Hy)KIaroluXCcA B IPABIIIBHOW OPUEHTAlNA CBOUX WHBECTHIIMOHHBIX
ycTpemiieHnid. [lo MoeMy MHEHHIO, ICTHHHOE HCIBITaHHE COOCTBEHHOTO
ycrexa COCTOUT B OKa3aHWU MO3UTHBHOTO M JIOJITOBPEMEHHOTO BIIHSHUS
Ha YbI0-THO0 XHU3Hb. S| cTaparochk A0Ka3aTh 3TO, 00ydas METOy aHaIn3a ¢
ITOMOIIBIO "KPECTHKOB-HOJMUKOB" TPO(ECCHOHANOB, YIIPABISAIONNX TCHb-
ramu Ipyrux Jiojaen.

Most uckpennss onarogapHocts CtuBy Murtueny, Ynpasnstomemy [u-
pektopy u PykoBomurento Otmena mo OnmuoHHOW cTparernn B Alex
Brown. OH cpa3y noBepwi B MO0 (pupMy U OBUT OTHUM H3 TIEPBBIX MPEJICTA-
BUTEJIEH TeX KOMITAaHWW, KOTOpHIe BBEJIM HAIIN WCCIIEIOBAaHUS B CBOIO CHC-
TEMY yIpaBiIeHHs KanuTtanoM. S Taxke xody mobmarogaputs xona den-
oepa. On sBusercsa Ilapraepom u Jupexkropom Otaena mo OMITHOHHON
Crparerun u HUccnemoBanusm. OH ToXe Bepuia B Hac. MIX HempepwIBHAS
nojzepkka HUKorna He OyzaeT 3a0bita. JkoH IImaTT m3 Raymond James,
JIun JIoitn u3 Rauscher Pierce, Tom Xapt n3 Paine Webber, D#nna denan
3 Morgan Keegan, Maiik bukdopza u3 Kidder Peabody, /{pnton I'nBerc u3
Interstate Securities, bunn bpayn u3 Bear Stearns, bunn Kuccennm nz
J.P.Morgan, Jlon MaxJleitir u3 Northern Capital Management, /luk Tyrae
n3 Connecticut National Bank n bo6 Moppuc n3 Lord Abbett Funds - Bce
OHHM TOXeE Hac mojanepkanu. Ha paHnHeM srTamne pa3BuUTHS Hallell KOMIaHUH
WX JIOBEpHE MPUAABAIIO HAM YBEPEHHOCTh B TOM, YTO MBI B CHJIAX OCTaThCS
B 9TOM Om3Hece.

S 681 x0oTen mobmaromaputh Kena Crienca, ObiBuiero aupekropa Otae-
na o Texanueckomy AHanm3y B Salomon Brothers, 3a ero Bepy B Haury pa-
ooty. Korna oH 3apeructpupoBaiicsi y HaC Kak KIIMEHT, 3TO TOBOPHIIO Kpac-
HOpEYMBEE BCAKHMX CJIOB O HallleHl ku3HecrmocoOHocTH Ha Y orn-Ctput. Mal
3HAJIU, YTO HaIlla KOMITaHUS 3]1eCh, YTOOBI OCTaThbcs. ETo OT3hIBEI B MOH aj1-
pec Ha MPOTSIKEHWH MHOTHX JIET MPHIaBalld MHE CHJI U BCAKUU pa3 yoex-
JIaJT MEHSI B TOM, YTO MBI - YHUKAJIBHBI U HAXOAUMCSI Ha MPABUIBLHOM ITy-
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tu. Ken ceifuac sBiseTcs mapTHEpOM B HalleM OCHOBHOM Xemk-(oOHIE,
Ethos Capital Management. OH Bce eme ocTaeTcsi IEHHBIM KJIHMEHTOM JIJIs
HAac M, 110 HalleMy MHEHHIO, OH OJUH U3 CaMbIX 3aMeyaTeIbHbIX JII0JeH Ha
Yomn-Crpur.

Moii 6omemioit apyr, dxum ETc, ¢ uero MHe HadaTh Oiaromaputhb Te0s?
41 3Har0, YTO THI XOTEN CO3/1aTh CBOIO COOCTBEHHYIO KOMITAaHUIO K TOMY Bpe-
MeHH, Korga MHe O0bu1o 40 JieT, HO AenaTh HepBbIe MIard OBLIO TPYIHO.
JI>xuM | s cheNTi MHOTO TEJISITHHBI HA MHOTOYHCIIEHHBIX 00elax B Bene u B
BupskuHuu, 3a KOTOpPBIMH 00CYXIaJI0ch Moe npeamnpuarue. Jxum yoennn
MeHSI OPOCHUTH TOIN-MEHEIKMEHT - XOPOIIYIO UI'PY ¢ A00aBOYHBIMH JUBU-
JEeHJaMH U LIEHHBIMU OyMaram - pagu JOCTHXECHHUS MeUThL. Ji1 MEHs 3TO
CTajgo XOoponnuM oOMeHOM. J[eHCTBUTENBHO, MOCie MOCSH JKEHUTHOBI Ha
Cunau, 3T0 OBLJIO JIy4lIee, UTo 5 CAENal B JKU3HU.

Barcon, Mot mapTHep, OTKa3ajics OT BOZMOXHOCTH CTaTh J{MpeKTopoM
Ortaena no OnmuonHo# cTpaterud B Wheat, 4ToOBI IPUCOSTUHUTHCS K
Moel Meurte. TBOsI HEZJPOTHYBIIAS TPEAaHHOCTh MHE M KOMITAHUH ChITpalia
OCHOBHYIO pOJIb B TOM, Kakoil ceromus sisiercs Dorsey, Wright &
Associates. A Beb MBI TOJBKO Hadaidn. Cpio 1 TAMMH - BBI IETUKOM HCTIOJN-
HWJIH CBOW JOJT B 3TOH upme. Most 6narogapHocTh BaM 000UM 3a Baliie
TPYZROJIO0HE U JOAIBHOCTh, KOTOPBIE BBl NMPOSBIUIN HA NMPOTSDKEHUHU BCEX
9THX JieT. MBI BMecCTe MpOIIUIK U TshKeJble BpeMeHa. Bei 00a ¢ camoro Hava-
71a OBLTH TJIABHOM ormopoii GpupMel. Mel ¢ BaTcoHOM TIPOCTO HE CIIPaBUINCH
051 Oe3 Bac. [lopaboraiiTe emie HEMHOTO, Y HaC OCTaIOCH emle Kakux-To 40
net. OrpomHoe cnacu6o tebe, Jxeii, 3a TBoM ynmopHbIA Tpya. ThI cTanm npe-
KpacHBIM JIOTIOJIHEHUEM K Halllell KoMaHe.

S xouy cka3zarb cacu®o cBoeMy HacTaBHUKY, Maiiky bypke. Ha Bcem mmy-
TH OH HE MOKUAaI MeHs. Malik - OIMH U3 BEIMKUX aHAJIUTHKOB Ha Y OJUI-
CtpHuT, UCTIONB3YIOINM METOJ "KPECTUKOB-HOIMKOB". Sl HE MOry mepedrc-
JIUTH BCE, YEMY sI HAy4IMJICs y Hero. Maiik - OMH U3 CaMbIX 3aMe4aTelbHbIX
J0AeH, KOTOPBIX 51 Koraa-nmn6o 3Han. Ha mpotsxenun 10 et oH Bcerna
OXOTHO OTBEYal Ha HHTEPECYIOIKEe MeHs BOonpockl. OH MHOT'O U OECKOpbI-
CTHO YYWJI MEHS, Tellephb YK€ U3BECTHOMY MHE, TeXHHUECKOoMy aHanu3y. Ha
NPOTSHKEHUH TOCJICAHEr0 ACCATHIIETUSI MBI LUK pyKa 00 pyKy. S Obl Takxe
xoten mnobnaromaputh Jlu I'past, ocHoBartenss Chartcraft Investors
Intelligence, u ero ceina, Pona, 3a ux npyx0y co MHOIl Ha MPOTSKEHUH
Bcex 3Tux JjeT. OHM - 3amedarenbHble nroAd. Bes xomanpma Charteraft
Investors Intelligence - 3To oOpa3en HBeCTUIIMOHHOTO Ou3Heca. Heynu-
BUTEJIBHO, YTO OHU HAXOATCS B OM3Hece yxke Ooisee 40 jeT: ux ycrpemiie-
HUS BCETJa HallpaBlieHbl HA COBEPILICHCTBOBAHUE.

U B 3akiroueHne cnacn00 MOUM TPEKPACHBIM MaMe | Tare 3a X Bepy B
MOU CIOCOOHOCTH, a TaKKe 3a TO, YTO BBI BCerJa ObLTH TOTOBBI MPOTSHYTh
MHE PYKY, 9TO OBl HE IPOUCXOAMI0. MO# oTer mogapuia MHe camoe O0Jb-
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1I0€ BJIOXHOBEHHE, KOTOPOE TOJILKO MOXKET MOJIyYUTh ChIH. Sl HUKOrIa He
3a0ymy, KaK s JII0OOBaJICS UM Ha LIEPEMOHHH IO CIIy4alo 3aBEPILCHUS YIeObl
B0 ®nopunckoM ['ocy1apcTBEHHOM YHHUBEPCUTETE - OH CTaJl €r0 BBITYCKHHU-
KOM B Bo3pacTte 47 ieT. B BocbMOM Kitacce OH OPOCHII IKOTY U TOMIEN Psi-
JIOBBIM B apMuI0 Bo BpeMst Bropoit MupoBoii Boiinbl, a moznan B OTCTaBKY
30 yeT crycTs B 3BaHMM IOJKOBHHKA. 32 CBOIO Kapbepy OH CTal CBUIETE-
JeM Tpex BoiH. Moit oten npoyumics 10 et B BeuepHeil mKose, noixydast
oOpaszoBanue. CBOMM MPUMEPOM OH MOKa3ajl MHE, YTO TaM, I/ie MPUCYTCT-
BYET BOJIs, €CTh U JOopora. Sl mpunuchIBal0 CBOM ycrex B YHHMBEPCUTETE U
Moe 0oJIbIIIoe TPyHoato0ue Tede, nar. Thl yka3all MHE JIOpOTY.

Tomac [lopcu
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OT Hay4YHOT0 peaaKkTopa

Krto He 3HaeT, uro Takoe rpaduku "KpecTUKH-HOMUKH"? O HUX 3HAIOT
Bce, 00, IO KpaifHe#l Mepe, XOTs OBl pa3 0 HUX CIBIIATH. JDTOT yBIIeKa-
TeJTBHBIM METOJ MPEJCTaBICHUS PHIHOYHOTO MOBEJEHUS aKIuid, (Ppprouep-
COB WJIN KaKOro-aub0 MHOTro (PMHAHCOBOI'O MHCTPYMEHTA CUMTACTCS O-
HHAM U3 CaMbIX 3()(EKTUBHBIX METOIOB MPOBEIACHUS TpaUIecKoro aHaju-
3a. [louemy? Iloromy uTo HeT OoJiee MPOCTOTO M OJNHOBPEMEHHO KayecT-
BEHHOTO c110c00a UCCIIEJOBAHNS PHIHOYHON KOHBIOHKTYPHI.

ITo obmemy MHeHHIO, TpadUKH "KPECTUKU-HOIUKHU'" MOTYT OKa3aTh HEO-
LEHUMYIO ITOMOIb IPH ONPEAEICHNH HE TOJIBKO YPOBHEH MONIEPKKU U CO-
MPOTUBIIEHUS, HO U BBISIBJICHUH (Da3bl pa3sBUTHUS PbIHKA, a TAaKKE MOMEH-
TOB IPOPHIBA LIEHBI CKBO3b BaXKHbIE YPOBHHU. C UX MOMOILIBIO MOXKHO JIETKO
OTpeNleTUTh LeJeBble 30Hbl PbIHKA, OT(QUIBTPOBATH JOKHBIE MPOPHIBHI.
MHorue OTTOPraioT 3TOT BHJ aHalW3a, CYUTasl 4YTO "BCE ITO - OUEPEIHOU
obMaH", HO TOT, KTO YK€ NMPHOOpPeN KHUTY, CKOpee BCero, mojaraer, 4ro
CTOUT MOTPATUTH BPEeMs Ha TO, YTOOBI BBISICHUTH, UTO k€ cOOOi mpencTas-
JISIOT 3TU caMble "KPEeCTUKU-HOIUKH"'?

KHura, KoTOpyIo MBI IIpeiaraeM HallliM YUTATeNsIM, B HATJSAHOM U 10~
CTYIHOW (OopMe OTBEYAET Ha BOTPOC, YTO TaKoe TpaduKu "KpPeCTUKOB-HO-
JUKOB", KaK MX/CTPOUTH, a TJIAaBHOE - KAKUM 00pa30M MHTEPIPETUPOBATH,
YTOOBI MPOHUKHYTH B 3TOT, [0 CYyTH, OAHOBPEMEHHO KJIACCUYECKUI U YHH-
KallbHBI METOJI TpadMIeCcKOro aHaIHu3a.

[Tonauany nmpoBeneHne TEXHMYECKOTO aHAIM3a PBHIHKA, TeM OoJiee ¢ 1mo-
MOIIBIO TAKOTO CHEenu(UIECKOr0 METo/Ia, KaKeTcsl TpyIHbIM nesioM. Ho ec-
JIU JOCKOHAJIBHO Pa3o0paThCs B ITOM, HA IEPBbIM B3IJAA, HE CIMIIKOM
Mpe3eHTa0eIbHOM U AWHAMHYHOM CIOCO0E rpauvecKoro MoCTPOCHHUS,
TO OKa)KeTCsl, YTO OH Hambosee mpakTudeH U dpdextuBeH. OmMHA U3 MPH-
YUH 3aKJI0YaeTCad B TOM, YTO NMPHU MCIOJb30BAaHUHU "KPECTHKOB-HOIHUKOB"
HET 0c000i HYXAbl B IPUMEHEHUHU PA3JIMYHBIX TEXHUIECKUX WHIUKATO-
POB pBIHKA, 6€3 KOTOPHIX MHOTHE NMPOCTO HE MBICIISIT BO3MOXXHOCTh IIPOBE-
JeHUs aHalu3a. Bel ckakeTe, YTO 3TO NPOTHUBOPEUHT 3IPABOMY CMBICIY,
oOparuBmHCh ¢ BompocoM: "['ae ke Torda 31ech TEXHUYSCKHHA aHamu3?"
-"OH B caMOM NpUHLHUIIE TOCTPOEHUS IpaduKa "KpecTUKOB-HOIUKOB", - OT-
Beuy s. I[IpountaB kHury, Bel noliMete, 4T0 METOA ACHCTBUTENIBHO 3aCiy-
JKUBAeT TOr0, YTOOBI HAMMHUCATH O HEM LIENTYI0 KHUTY.

Tom Jlopcu 00BsICHSET, KaK CTPOUTH TpadUKH "KPECTUKUA-HOIUKA", UH-
TaTh U J€NaTh BHIBOABI HA OCHOBE 3TUX MOCTPOEHUMN, OH ONMHUCHIBAET MpaK-
TUYECKU BCE OCHOBHBIEC MOJICTIH PbIHKA, KOTOPBIE OYCHB CJI0KHO OIpee-
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TUTh 6€3 TpaduKOB "KPECTUKOB-HOIHUKOB'", TOTOMY YTO TOJBKO OHU CIIPaB-
JSAIOTCS ¢ ATOW 3a/lauell B cCUMTaHHBIE CeKyHHIBl. U, Hamo ckazartp, 11000
Tpeiep COBCEM HEMHOTO TIOMPAKTUKOBABIIHCH, 0€3 Tpyla OCBOUT ATy Ha-
YKY M CMOXET ONpeNelIsiTh, OBeIeHHE phIHKa. B KHUre comepkaTcs mo6o-
MIBITHBIE U HCUEPIBIBAIOINNE CBEACHHS O PA3IMYHBIX CEKTOpPaX PhIHKA, Xa-
pakTep KaXJ0TO U3 KOTOPBIX MOJHOCTBIO PACKPBIBAETCS ¢ MOMOIIBIO MPEJ-
CTaBIAEeMOro rpauuecKkoro aHaiu3a - MeTOoJa MOCTPOCHHs rpaduKoB
"KpecTUKOB-HOJIIMKOB". He MeHee MHTepecHBI ClIOCOOBI HCClIeJOBaHMs T10-
BEJICHUS pa3HOOOPA3HBIX MHIMKATUBHBIX MOKa3aTeled phIHKA. XOTS MHO-
THe U3 HUX IIMPOKO U3BECTHHI, HO MaJ0 KTO MOJB3YETCs UMHU B MOJHOM Me-
pe, MOTOMY YTO, KaK MOKa3bIBaeT MPAKTUKA, OOBIYHBIC METOJbI aHATU3a
3HaYUTENbHO YCIOXKHSAIOT padoTy. Bee 3To, OmATh ke, He OTHOCUTCS K Me-
ToAaM "KPECTHKOB-HOJIUKOB".

Kpome Toro, aBTOp, MMesi ONBIT pabOTHl Ha PBIHKE OMIIMOHOB, JaeT
CBOE BHJIEHHE TOT0, KaK HaJl0 TOPTOBaTh ONMIIMOHHBIMU KOHTpakTaMHu. Pe-
KOMEHJAINY U COBETHI aBTOpPa MOTYT TIOMOYb Bam cOepeds CBOM J€HBTH U
HE JOMYCTHUTH M30BITOYHBIX MOTEephb. He3aBHCMMO OT BUAA PHIHKA, HCIIOJb-
3yeMbIX BamMu mHCTpyMEHTOB (aKmuii, pprouepcoB, 0OIUTaMi, OIITHOHOB
WJIM BAJIIOTHI), FUIH POTSHKEHHOCTH WHBECTHIIMOHHOTO TOPU30HTA, KOTO-
pBIM OTpaHUYCH CPOK Barreir ToproBoii ciuenku (MecsIl, Heaems, IeHb Wy,
MOXET OBITh, JJa)ke MUHYTHI), - BCE COBETHI MPAKTUYHBI, 3PPEKTHBHBI U
Ype3BBIYAITHO TOJE3HBI. JTa KHHUTA - 0000IIeHre MHOTOJIETHETO OMPIKEBO-
TO OTBITa MYAPOTO M WCKYIIEHHOTO KOHCYJbTaHTa. Bo BcskoMm ciydae, To,
YTO OHA TIOMOXKET COXPAHUTH JIEHBIH, - 3TO COBEPIICHHO TOYHO. A pa3 Tak,
TO BBI, yBa)kaeMblif UnTaTENh, OCTAHETECh HA PBIHKE, YTOOBI UATH K HOBBIM
OMpIKEBBIM ycrieXxam, U Mbl OylieM TOPIUTHCS, YTO CHITPAj B 3TOM CBOIO
CKPOMHYIO POJIb.

U ne 3abb1BaiiTe: rpaduku "KpeCTUKU-HOMUKU", - OTMH U3 CTapeHIInx
U TIOMYJAPHEHIIINX METOIOB TpaUuecKoro aHanu3a, KOTOPBIM TOJB3YeT-
Cs1 OTPOMHOE YHUCIIO PO ECCHOHANBHBIX TPEHIEPOB, 3a4acTyI0 ONpeaes-
IONUX TIOBEJICHNUE PhIHKA. A TaK KaK U3BECTHO, YTO TOYHBIN aHAIU3 MOIY-
YaeTcs TOJNBKO TOTAA, KOTJia Thl 3HAEIIb, KaK 3TO JIENaloT MpoecCHOHAI,
TO HENb3s HE 3aMHTEPECOBATHCS 3TON yIMBUTENBHOW KHUTOMN, BBOJSALIEH
HAc B PEAMU PHIHOYHBIX OaTallnii, MPEeICTaBIss UX B BHJIE TAKOTO MPOCTO-
ro, HO IOMCTHUHE BEIMKOJIEITHOTO U TOYHOTO METO0/1a, Kak rpaduku "Kpec-
TUKU-HOTHUKH".

Muxauna YekyJiaeB
Hayunsni Pegakrop
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BBEJIEHUE B METOJI
[PAOUYECKOI O AHAJIM3A
"KPECTUKU-HOJIUKN"

I'PA®UKU "KPECTUKU-HOJIUKHN":
HHOTEPAHHOE UCKYCCTBO

[Ipu camom gukom monere GpaHTa3uu HENb3s CKa3aTh, YTO METOH "Kpe-
CTUKHU-HOJMUKH" sIBIsIETCS HOBBIM. OHAKO 3TO - MOTEPSIHHOE UCKYCCTBO. S
roBOpIO "HoTepsiHHOE", TOTOMY YTO OOJBIIUHCTBO NPO(QECCHOHATIBHBIX U
YaCTHBIX MHBECTOPOB YITYCKAaIOT W3 BUAY MEPBONPUYMHY IEHOBBIX KojeOa-
HUH 1eHHBIX OyMar. B Ham Bek OBICTPO pa3BHUBAIOIIMXCS TEXHOJIOTHUH HEO-
MIPOBEPKUMBIN 3aKOH CIpoca U MPeJI0KEeHUs OJHOCThIO 3a0bIT. Bo3HHU-
KalOT HOBBIE METO/bI aHaJIM3a [IEHHBIX Oymar, BIIOJIHE OTBEYaIoIIne Jr000-
3HaTeIbHOCTH MHBeCcTOpOB. Co3gaeTcs BIedaTieHue, YTo Bce uuryT "Yamry
I'paang" - crnenuanbHyI0 KOMIBIOTEPHYIO IpOrpamMMy, KOTOpas MO3BOJIsUIa
OBI KaXXABIH JI€HD JIETKO M OBICTPO MPOBOPAYNBATH BBHIUTPHIIIHBIE CETKH.
OueHp naBHO, paboTast OpOKepOM B KpyMHOW KoMIaHuu Ha Y oiui-CTpur, g
oco3Hal, 4To Hukakoil Yamu ['paans Her. Knrod k ycnexy B MHBECTUIIMOH-
HOM Om3Hece - Bepa. B MoeM ciioBape Bepa o3HavaeT "moBepue, TBEPIOCTh
IyXa, a TakKe CaMOCTOSTEHHOCTD, IEP30CTh, YBepeHHOCTh'. CeKpeT 3aBo-
€BaHMs yclexa B 00JIacTH onepanuid Ha pbIHKE IIEHHBIX OyMmar Kpoercs B
clIoBe ''caMOCTOSTEIIFHOCTE", HO HMEHHO 2TOT'0 Ka4ecTBa M HE XBaTacT OC-
HOBHOW Macce MHBECTOPOB U OpokepoB. CeroaHst HHBECTOPHI KpaifHe Heo-
XOTHO TIPHHUMAIOT CAMOCTOSITENTbHBIE PEIICHNUs, N3-32 Yer0 aKTHBHI B3aUM-
HBIX (DOHIOB BO3POCIIH 10 PEKOPAHBIX YpoBHEH. [lapamokc cocTont B TOM,
9TO 75 MM make OOJIbIIIEe MPOIEHTOB MPO(eCCHOHANBHBIX MEHEIKEPOB,
3aHUMAIOIINXCS YIIpaBIeHWEM KalmUTalIOM, HAKOTJa HE MPEBOCXOIAT OC-
HOBHBIX CpEAHEPBHIHOYHBIX NOKa3arenel. Tem He MeHee OONBIIMHCTBO HH-
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2 Beenenue B MeTo rpaduuecKoro aHanau3a "KpecTUKU-HOIUKH"

BECTOPOB CUHTAIOT PHIHOK CIIOKHOM roJoBoJIOMKON. OHA HE TOJIaeTCs UM
B CHJIY TOT'O, UTO PBIHOK pa3dBUBACTCA OTHIOJb HE 110 3aKOHaM JIOTUKH. BCZIB
OXKHUJIaeMble YBETHMUCHHs TIPUOBLTH Ha aKIWIO JOJKHBI IPUBOJIUTH K POCTY
ee cTouMocTH - He Tak au? CoBceM He o0s3aTenbHO. Bo MHOTHX cirydasix
BCE MPOUCXOIUT KaK pa3 HA000POT.

NCTOPUSA TEXHUYECKOI'O AHAJIM3A,
NCIIOJIB3YIOIEI'O "KPECTUKHU-HOJIUKH"

Yapines Jloy O6b1 iepBeIM, Koraa B 1800-M roxy oOpatun BHUMaHUe Ha
MPOTHO3HBIE BO3MOXXHOCTH IIEHOBOT'O JBIKEHUS akiuu. B Hauane nBaana-
TOTO BEKa caMble HaOI0aTeIbHbBIE HHBECTOPHI YBUACIH, YTO MHOTHE H3
rpaduveckux Monenel Jloy uMeroT TeHASHIIHIO TOBTOPATHCS. B To Bpems
HE CYIIECTBOBAJIO KOMHUCCHUH TIO IIEHHBIM OymaraMm U OupskaM, B X0y ObLIO
JIUILIB HECKOJIBKO MPaBUI M MHCTPYKUUH. banom nmpaBuinm Te, y Koro Obln
MpPOBEepEeHHbIE UCTOYHUKN HH(POPMAINK, OCTalIbHBIC K€ BCErla OKa3biBa-
JICh B POJIM OMO3JaBIIKX ayTcaiaepoB. Kiy6 "ycnex Ha Oupske" ObuT cBOe-
ro pojia mpoCcor30M, Kyia BXOJMIN HOCHTENHN JTHOO0 SKCKIFO3UBHOM, THO0
caMmol CBeXel M JOCTOBEPHOI HHPOpPMAIIHH.

MeTton "KpeCTHKH-HOMUKH" Pa3BUBAJCSA KaK JIOTHYECKHH, MpOayMaH-
HBII CIOCO0 PETUCTPALIMU CIIPOCA U MPENTIOKEHU. DTH TpaduKU CIykKaT
WHBECTOPY CBOSOOPa3HOM KapTOl MOpOT, Ha KOTOPOW OTMEUYEHBI TOUHBIC
KOOPIHWHATHI CIIPOCA U MPEATIOKESHHUS.

Bce MbI mone3yeMest kapTaMu I0opor Ui BeiOopa MapupyTta. Eciau mbl
enieM u3 Bupmoxunuy B Heto-Mopk, To Haunnaem cBoit myTs Ha 1-95 Cesep-
Hoi. Ecnu MBI HEe cieguM 3a JOpOrod W ciydyailHo mnomajnaeM Ha 1-95
IOxHas, Torma, ckopee Bcero, Mul ipueneM B Key West, @iopuna. Cobupa-
sCh B 0e3AKY U3 Bupmkunmy B Hero-Mopk, He0GX0IMMO 03HAKOMHTBCS C
KapToOH, IPOBEPUTH JIaBJICHUE B KOJIECaX aBTOMOOMIIA, 3alPaBUTh MOJIHBIN
0ak OeH3MHA, BRIUTH KOoe U YOeOUThCS B TOM, UTO Y J€Teil XBaTaeT Urpy-
LIeK WM KHUKEK. J[pyrumu cioBamu, cienyeT 3apaHee IUIaHUPOBATh CBOE
MyTelnecTBre. bOIbIIMHCTBO NHBECTOPOB MYTEUIECTBYIOT B MUPE NHBECTH-
LU, HE UMesl TOYHO 0003HAYCHHBIX MapIIPyTOB. M3yunB MeTOX aHaIm3a
CIpoca M MpeIoKeHUs "KPECTHKU-HOJIUKH'", UHBECTOPHI HAay4yaTcs IJIaHH-
pOBaTh CBOM JanbHeimue xoasl. HU4ITo He rapantupyer ycnex, HO BEpOosT-
HOCTb €r0 HaMHOT'O BBIIIE, €CIM HCIIONB3YEeTCs BCE, UYTO UAET Ha MOJIb3y HUH-
BecTopy. Haxozasce B myTH, Bam, BIIOJIHE BO3MOXHO, IPUAETCA TAe-HUOYIb
cJienaTh KpIoK, HO 3TO HOPMaJIbHO, KOJIb CKOPO BBI MPUIEPKUBAETECH CBO-
€ro MepBOHAYANBHOTO IJIaHA. JTa KHUTA PACCKAKET 00 OIHOM U3 CaMbIX
JYYIIUX CIIOCOOOB TUTAHUPOBAHHS (PUHAHCOBOTO yCTexa NMPU WHBECTULIUAX
B IICHHBIE OyMaru.
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IMouemy MbI pUMeHsIEM TpadUKy "KPECTUKU-HOIMKY 3

Ecnmm mokymarenelr Ha ompeneneHHYIO IIeHHYI0 Oymary Oosblie, 4eMm
MPOJABIIOB, TOTOBBIX MPOAATh, TO IleHa pacTeT. COOTBETCTBEHHO, €CIU
MPOAABLOB OOJIbLIE, YeM IOKYIIaTeNel, TOTOBBIX €€ KyIUTh, TO LIeHa Maja-
eT. Ecnu cpoc Ha mokynky ¥ npoJaxky OJUHAKOB, TO LIEHA OCTAETCs] HEU3-
MEHHOH. JTO M €CTh HEONPOBEPKHUMBIH 3aKOH CIIpOca M HPEIIOKEHUS.
ITprunHel KoeOaHUH LIEH Ha KapTOILIKY, KyKypy3y M ClIapXky HHYEM He OT-
JIMYAIOTCS OT IPUYHMH LEHOBBIX KOJIeOaHUI IEHHBIX Oymar.

IIpu oneHKe LIEHHBIX OyMar UCHOJIB3yeTCs ABa MeTola aHanu3a. OgHUM
U3 HUX sBJseTcs GyHOaAMEHTanbHbIH aHanu3. C 3THM METOAOM 3HAaKOMO
OONBIIMHCTBO MHBECTOPOB. OH MMEET JeI0 C pa3MepaMu MPUOBLIM KOMIa-
HUHU, PHIHOYHOW IPUBJIEKATEIbHOCTHIO BBITYCKAEMOTO €10 TOBapa U Me-
HekMeHToM. DyHIaMeHTaIbHbIM aHaIu3 OTBEYaeT Ha BONPOC, KAKYIO LeH-
Hy10 Oymary moxkynatb. Jpyrum moaxooM sIBIsieTCS TEXHUYECKUN aHaTu3.
TexHuueckuii METOA OTBEYAaET Ha BOIIPOC, K020a TIOKYNaTh 3Ty LIEHHYIO Oy-
Mmary. Pacuer Bpemenu - kpaline BaxxHbIH 11ar. @yHnaMeHTanbpHas nHPOpP-
Malusi O KOMIIAHUAX MOXET OBITh MOTy4YeHa U3 OECUMCICHHBIX UCTOYHU-
koB. Ceifuac cBOOOJHO MOYKHO JOCTaTh MHOT'O Ka4€CTBEHHBIX W HEJOPOTHX
W3JaHHH, TTOCBALICHHBIX TOJIbKO (QyHIaMEHTaIbHOMY aHaIu3y. bonbIIMH-
CTBO OpOKepCKUX (pUpM IPEHOCTABISICT CBOUM KIIMEHTAaM PEKOMEHJIAILINH,
OCHOBAHHBIC Ha (bYHZ[aMeHTaHI)HLIX HUCCICOOBAHUAX. Ka‘leCTBCHHYIO HUH-
(dhopManuio o0 pe3ynbTarax TEXHHYECKOTO aHalln3a HATH HAMHOTO CIIOX-
Hee, Tak Kak B cepe LEeHHBIX OyMar HalJeTCS HEMHOTO CIEIHAIUCTOB,
CIOCOOHBIX COCTABIIATh KaUECTBEHHBIM TEXHUYECKUI aHaJIN3, IOHATHBIHA
CPCAHECTATUCTUICCKOMY UHBECTODY. OTa KHUTA JO0JIDKHAa HAYYUThb YUTATC-
J51 TOMY, KAK COCTaBJIATh U YUTATh IpaMKH, KOTOPbIE MOTYT CTaTh IIyTEBO-
AUTEIIAMHA B MUPEC HHBCCTHHI/IfI.

IHOYEMY MbI IPUMEHSAEM I'PAOUKU
"KPECTUKHN-HOJIUKHN"

WnpycTpuss H”HBECTHPOBAHUS MEPEIIONHEHA PA3IMYHBIMU METOIOJIOTH-
SIMU TIO OIICHKE LIEHOBBIX JABWXEHUH LEeHHBIX Oymar. CyIIecTBYIOT METO/IBL,
HCIIOJIb3YIOLINE CTOJIOMKOBBIE I'pad)MKH, CTApUHHBIE SMOHCKUE I'pauKu
cBeuel, yriiel ['aHHa, BOJIHBI DNIMOTa U MHOTOE Jpyroe. EnnHCTBEHHBIH Me-
TOJ, KOTOPBIN A HalleJ NPOCTBIM M JIETKUM JUIsl IOHUMAaHUs, - 3TO METOJ,
OCHOBAaHHBIN Ha "KpecTHKax-HOJIHKax'".

I'paduku coCTOAT U3 KPECTUKOB M HOJIMKOB. Peructpauns JBUKEHUS
[EHHOW OyMaru Ipy MUCTOJNBb30BaHUU 3TOTO METOJIa OYCHB ITOX0XKa Ha BeZe-
HUE CUeTa IpU Urpe B TEHHUC. TEHHUCHBII MaT4 MOXET MpoAoKaTbes 12
cetoB. Kaxaplii UTPOK MOXKET BBIUTPATH ONPENEIEHHOE KOJIUYECTBO Ce-
TOB, HO TOJILKO UTOT'OBOE KOJIMYECTBO BBIUTPHILICH OMpeeseT nooeanuTe-
ns. Ilpu ucronp3oBaHuM MeTOAa "KPECTUKU-HOJIUKN" HAC HHTEPECYET
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4 Beenenue B MeTo[ rpauuecKoro aHaau3a "KpecTUKU-HOIUKH"

TOJIBKO KYyJbMHUHAIIAS MaT4a, er0 3aKII0UUTENbHBIA Pe3ylnbTar, a He mobe-
JUTENb OTJENBHBIX ceTOB. Moenn, KOTOpbhIe TIOIYYaroTCs C IIOMOIIBIO ATO-
ro METOfa, JIETKO PaCllO3HAaBaeMBbl - HACTOJBKO JIETKO, YTO S MpernoaBaj
ero B Ha4aJIbHOH 1mKkosie B Bupmkuanu. S Bcerma cumran, 9To caMmoe mpo-
CTOE - 3TO U €CTh CaMoe JIydllee.

KoHuenmus, monoxxeHHass B OCHOBY METO/a, TOJDKHA OBITh JIEHCTBEH-
HOW, 10 CyTH. MeXaHHu3M CIpOca U MPEAJIOKEHHS HACTOJILKO ke MPOCT, Ha-
CKOJIbKO U MIPUMEHUM. 1 HEe TOBOPIO O TOM, YTO IPyTrUe METO/IbI HEIeUCT-
BeHHBI. [IpocTo 111 GONBIIMHCTBA JIIOJICH 3aKOHBI CIIPOCA M MPEATIOKCHHS
OYCHB MOHATHBI, TAK KaK 3TO YaCTh WX MOBCEJHEBHOW XU3HU. Tak mouemy
61)1 HE HUCIIOJB30BaTh 3TO AJId ITIOBCCAHEBHOT'O I/IHBCCTI/IpOBaHI/IH?

BaxxneimmM HHAMKATOPOM PBIHKA, KOT1a-JIM00 CO3J]aHHBIM, CTal UH/IU-
Katop, paspadorannbiii komnanuei Chartcraft B 1955 romy. OH Ha3bIBaeT-
cst Mupexcom Brubero Iponenrta Heto-Mopkckoii ®oumoBoii Bupsxu. Mbr
HCII0JIB30BaJIM €TI0 Ha MPOTAXKCHUMU MHOTHX JICT C 60JIBIHI/IM YCIIEXOM. Mker
BCE BPEMS YCOBEPIICHCTBOBAJIM €T0 10 MEPE TOT0, KaK MPOUCXOIUITH U3Me-
HCHUS PbIHKA, HO €T0 CYTh HE MCHAIACH. SI mocBsATHII IECTYIO I'IaBy KHUTHU
3TOMY MHIAMKATOpy. Halll MeTos poTaliuu CEKTOpPOB, ONMMCAHHBINA B BOCH-
MOU TlaBe, siBjsieTcs mpou3BoJHbIM OT MHnekca berubero Ilpoienta u
Tarke ObL1 paspaboran Chartcraft. Kak TonbKO Bbl HAy4YUTECh OCHOBHBIM
MIPUHIINAIIAM, BBl KaK WHBECTOP MOYYBCTBYeTE ceOs 0ueHb yBepeHHO. Bcko-
P€ BbI O6Hap}I)KI/ITC, YTO BJIMACTEC HA pa3JIMYHBIC PBIHOYHBIC IPOLECChI, HE-
JKEJTM TIPOCTO pearupyeTe Ha HUX. DTOT METOJ U3MEHII BCIO MO0 JKH3Hb,
1 s1 aOCOIIOTHO YOEXKIeH, U4TO JI000M, KTO MIPOUYTET ATy KHUTY U MPUMET 3a
OCHOBY CBO€H pa0OThl MPUHIUIBI HHBECTHUPOBAHUS, COAEPKAIINECT B
HEH, MOYIUT aHAJTOTHIHBIA 3P PEKT.

B CAMOM HAYAJIE

logamu s Opoann B Tymane Opokepckoro Ou3Heca, MoKa He MMO3HAKO-
MuUIcs ¢ "KpecTUKaMu-HoIuMKaMu'". Sl Hayan cBoro Kapeepy B koHue 1974 ro-
na B 00Jb1I0H Opokepckoii pupme, Haxonseica B Puumonne, Bupmxu-
Hus. OO0y4as HOBBIX paOOTHUKOB, (UpMa B OCHOBHOM, Jejiaja yrnop Ha
nponaxy. Korna mbel Oblu cTaxkepamu, B Hac BOMBanu (uiaocoduio mpo-
Jax: ¢pupma cozmaeT uieH, a Halla 3ajada - UX npojaaBath. [lepBbie yeThl-
pe MecsIa CTaKUPOBKH OBUTH MOCBALICHB! 00ydeHn 0. Kaxplii moTeHIIH-
aIbHBIN OpoKep JOoKeH ObUT cAaTh Sk3aMeHbl Cepunt 7, I TOTO YTOOBI 3a-
peructpuposathes Ha Hpro-Mopkckoit ®onnosoii bupxe. O6yuenue 6bi-
JI0O MHTCHCUBHBIM: HauWHAas CO BCeX OMPIKEBBIX MPABHJI M TOJOXKEHUH U 3a-
KaH4YMBas CIIOKHBIMH OTIIMOHHBIMU CTparterusMu. Kak TOIbpKO MBI craimu
9K3aMEH M 3aKOHUYMIIN MSATUMECSYHYIO TOPTOBYIO MPAKTUKY, MBI OBLIH TOTO-
BBI K BBIXOJTy B CBET.
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Kak 1 Bo MHOTHX ApPYrux nNpoeccusix, ONbIT 3HAYUT MHOTO€, a HaAM-TO
€ro Kak pa3 ¥ He XBaTajo. PIHOK TOIBKO BBIXOIWI U3 JENPECCHHU, IIOTEPSIB
70 mpoLEHTOB OT CBOEH NMpeAbIaynell CTOMMOCTU. OTKpPBIBATh HOBBIE CUE-
Ta MOTEHUMAIBHBIM KJIHUEHTAM, B JIy4IlIeM cilIy4ae, OblJI0 MPOCTO TPYOHO, U
T€ M3 Hac, KTO BBICTOSUI, MOCJIEAYIOIINE YEThIpEe TOAa CO3/aBajli HOBYIO
TOPTOBYIO UCTOPUIO M HAOMPAIKCH OMbITa IMyTeM Ipol u ommbok. Kaxxnoe
yTpo MeI monyuanu u3 Hero-Mopka ropsl pekomenganuii, GyH1aMeHTab-
HbIe 0030pbl ¥ HCCIIEJOBAaHUs, YTOOBI BCE TO TIIATENBbHO U3yunTh. Ham He
paspemanock peKOMEHI0BaTh T€ aKIHU, O KOTOPBIX Y Hallel GUPMBI CIIO-
KHUJIOCH HeOIaronpusTHOE MHEHHE; MIPaBuiia He MO3BOJUTH AyMaTh MO-CBO-
€My - 3TO MOTJIO TPUBECTH K cyAeOHOMY mpecienoBanuto. Hama pabora co-
CTOsAJIa B TOM, YTOOBI IPOAABaTh UCCIEJOBaHNE, a HE MOJIBEPraTh ero co-
MHEHHUIO.

Ha mpotsbxeHun psiga jgeT y Hac OB U OTPOMHBIC YCIIEXH, U OTPOM-
HBIC MIPOBAJIbI - OTPEACTICHHO, COBCEM HE TaK, KaK y TPAMOTHOTO CTPOUTE-
ns1. Bonpioe konmvecTBO cBOOOTHOTO BpeMEHH 51 ICKaJl TAKOTO aBTOpa MH-
(bopMaIMOHHBIX OIOJUIETEHEH, KOTOPHIM HE NOMyCKal Obl HUKAKUX OIIH-
00k. D10 OBLTO UTO-TO Bpoe mouckoB Cesatoro ['paans. B pesynbTare s 00-
HapyXHWI TOJBKO TO, YTO COCTABUTEIN MH(YOPMALMOHHBIX OIOJIETeHEH
3HAYUTEIIHLHO JyYIlle CIIPABISIINCH C MPOJakeil CBOMX 0030pOB, YeM C BbI-
b6opom aknuii. Kopabib, B 00meM-To, men 6e3 KarmnraHa, HO MBI yIepKUBa-
JUCH B Muaepax naaycrpuu. Celiuac, Korma mponuio yxe mouru 20 jeT, Hul-
4yero 0cob0 He N3MEHMIIOCH B TOM, Kak BexeTcs: ousHec. [losBunnck HeKo-
TOpPbIE€ HOBBIE CUTHAJNIBI, IPUBJIEKAIONINE BHUMAHUE K TOM MJINM MHOM aK-
MM, a TaK)Xe Pa3sHOOOpa3HbIE MMOIX0Abl K MHBECTUPOBAHUIO, HO CYTh UHAY-
CTPHUU IPOAOJDKAET OCTABATHCA B paMKax ONEPALMH C aKLHUAMH U POU3-
BOJIHBIMHU LIEHHBIMU Oymaramu. Bo Bpemsi Moeid paboThl B pupMme s crieru-
AIM3UPOBAJICS HAa OMIIMOHHBIX cTpaTerusiX. OMIIMOHBI OBIJIM OTHOCHUTEIb-
HO HOBBIM, BIIEpBbIC 3apETUCTPUPOBAHHBIM B ampeine 1973 rona o6bexkTom
TOProBiu. S IpOBOANI MHOTO CBOOOAHOTO BPEMEHH, U3ydas 3TOT HHBEC-
TULMOHHBIA HHCTPYMEHT, U B 1978 rogy MHe OBbUIO IPEATI0KEHO YIIPaBIATH
OTJIEJIOM, CIICHHUATIM3UPYIOIEMCS Ha ONIMOHHON CTpaTernu B KPYyIHOU pe-
THOHAJILHOU Opokepckoil hupme, opuc KOTOPOH pacmosaraics B TOM ke
ropoje. 1o OBUIO cymep-coONa3HUTENbHOE MIPEJIOKEHUE, H 5, HE pa3ay-
MBIBast, MyCTHJICS B HOBOE TPUKIIOUYCHHE.

3a HOYb U3MEHMIICS COCTaB MOEH KIMEHTYPHI - 3TO OBIIH YKe He 4acT-
HbIE MHBECTOPHI, a podeccruoHanbHbie OUpKeBbie Opokepsl. Temepp s
CTaJl OTBETCTBEHHBIM 33 COBEPILICHCTBOBAHHE pabOTHI OTAeNa, CHa0KaBIlIe-
ro WACSMH TI0 ONIHOHHEIM cTpaterusiMm 500 OpokepoB. M uMeHHO TOTIIA
MHE MPUXOANUIOCH OBITh A0CONIOTHO YECTHBIM ¢ caMUM coOoi. Mmerno nmu
3/1ech 3HAYCHHE, UTO 5 NeWCTBUTENHHO 3HAN O ¢oHmoBOi Oupxe? Her. S
3HAJ OJTHO: OT TOTO, HACKOJIBKO MPaBUIIBHBIM OY/IeT MOW BBIOOD aKIHH, HC-
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6 Beenenue B MeTo] rpaguyecKkoro aHanm3a "KpeCcTUKU-HOIUKH'"

MOJIB3YEMBIX ISl IIOCTPOCHUS HAIIMX OMIIMOHHBIX CTpAaTeruid, OyaeT, B KO-
HEYHOM CUE€TE, 3aBUCETh BBIUTPHILI UM MPOUTPHIII Bcero otaena. [lonsit-
Ka J1aTh OTBET Ha BOIIPOC O TOM, KaK CIENaTh MPABIIBHBIA BEIOOD, 3aCTaBH-
J1a MEHS C/ieNaTh HeyTEeIIUTENbHBIN BBIBOI.

[Tocne deThIpex meT pabOTHI MPEYCIEeBAOIINM OPOKEPOM OKa3aiaocCh,
YTO Y MEHsI COBCEM HEMHOTO 3HaHMI O TOM, KaK CaMOMYy JeJlaTh MPaBUIIb-
HBIM BBIOOP aKIuil, U ele MEeHbIe O TOM, KaK OLICHUBATh CEKTOPa, Aa U
caM pBIHOK B IIeJIOM. S| MPUBBIK JieiaTh TO, YTO YKa3bIBaJoCh (HUPMOMU.
EnuncTBeHHOE, YTO 5 3HAN, 3TO TO, YTO €CJIH I0JIaraThCs HA UCCIEIOBaHHUE
(UpPMBI, TO PE3YyNbTAT HE CIUIIKOM YIYYIIUTCS: 37€Ch JINOO BBIUTPACIID,
6o npourpaenisb. Bce octaBanock B TaKOM K€ COCTOSIHUM, KaK M Ha Iep-
BOU Moei#t paboTe. MHe OBUIO SICHO, UTO pa3padoTaTh YCHENTHYIO OMITHOH-
HYIO CTPaTeruio 03Ha4ajao0 HATH KOro-To, KTO ObUT OBl MPO(heCCHOHAIOM B
BBIOOpPE aKITHiA.

Bo Bpemsi cBOMX MOMCKOB 51 IOCTOSIHHO CJIBIIIAT UMS CIICLUAINCTA B 00-
JacTH TpoBeAeHus BeIOOpkH akiuii: Ctus KeiiH, Opokep u3 Hamiero Guim-
ana B Yapiore. 4 cBsazanca co CTUBOM, OOBSCHII €My MOIO HOBYIO aBaHTIO-
py u npemnoxui padboty B oraene. OH peliny IPUCOSAUHUTHCS KO MHE.
Moii rpaHaMO3HBIN [IaH COCTOAN B TOM, uTo CTHUB OyAeT oTBevyaTh 3a aK-
LM, CEKTOPa ¥ OLEHKY PHIHOYHOT'O HAaIlpaBJICHUs, a 51 Oyay pa3padaTbiBaTh
ONIIMOHHBIE CTPATETUH, OPUEHTUPYSACH Ha €0 OIBIT.

Kax u mo60it uckycHerii mactep, CTuB mpuHec ¢ co00l CBOM WHCTPY-
MEHTBHI, CPeIi KOTOPBIX OBLI XKypHaN ¢ rpad)uKaMi Ha COTHHU aKIHii, BECh B
KpecTHKaX W HOJMKaX, U KHUTa 10 TEXHUYECKOMY aHaJIN3y "KpPEeCTUKOB-HO-
nuKOB", HamucaHHas HbIHE MOKOWHBIM A. B. KosnoM. (OTta kHHTa naBHO
yxke He nznaBanack). Kaxnayio Henento CTHB CKPYITyJIe3HO OOHOBIISUT CBOU
rpaduku ¢ "KpecTHKaMU-HOJTUKaMU" W UCIOJIL30Ball MX TPU BhIOOpE ak-
uuii. Ha mpotsbkenun nepBoro roga CTUB CHpaBIsIcsl co cBoel paboToit
OY€Hb XOpOoII0. AKIINH, KOTOPBIE OH BBIOMpa MO MpU3HAKaM, CBH/IETEIb-
CTBYIOIIUM 00 uX OyIylleM MmoabeMe, B OCHOBHOM, IEHCTBUTEIHHO TIOIHHU-
MaJINCh. AKIIUM, [IeHa KOTOPBIX, KaK OH II0Jaraj, OIIyCTUTCSl, B OCHOBHOM,
CHIDKAJIUCH B IIeHe. Ero mporHo3sl peIHKa B IEJIOM U OTAEIBHBIX CEKTOPOB
TOXXE OKa3bIBaJIHUCh NpaBwibHEIMU. KoMaHna paboTana xopomo, u Jiydiie
BCEro ObUIO TO, YTO MBI OBUIM CaAMOJOCTAaTOYHBLI. MBI OBIM U OTJIEJI 10 TEX-
HUYECKOMY aHaJM3Y, U OTZAEN IO ONIHMOHHBIM CTPATETUSIM, BMECTE B3SITHIC.
Mp! He Bcerza ObuIN MpaBbl, HO MBI ObLIM NPaBhl Yallle, YeM HETpaBbl, U,
YTO caMoe TJIaBHOE, Y Hac ObUI IUIaH HallaAeHusI.

Kax ToIpKO HAIIM JeNa HOILIM B ropy, cremuanuct ¢ Hpo-Mopkckoit
®onnosoii bupxu npemtoxun CtuBy padoTy, JaroNIyt0 BO3MOXHOCTD TOP-
roBaTh Ha UX U30BITOYHOM KamuTasie. TO ObUIO IPEATIOKEHHE, OT KOTOPO-
ro CTUB 0TKa3aTbCsa MPOCTO HE MOT, U f NMOAAEpKall ero perennue yiutu. 1
TYT g OKa3aJcs B TOM K€ 3aTPyIHUTEIbHOM MOJIOKEHUH, YTO U TOJl Ha3al.
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W uem neITaThCsl HAMTU KOTO-TO APYTOro, KTO 3HAI Obl METO/BI TEXHUYEC-
KOI'0 aHaIM3a "KPECTUKOB-HOJIMKOB'', K KOTOPOMY I YK€ IIPUBBIK, 5 PELLNII,
YTO IPHIILIO BPEMsI MHE CAaMOMY €I'0 OCBOMTb.

CTuB 00BSCHMII MHE OCHOBBI M TOCOBETOBAI IpounTtaTh KHUTY A. B. Ko-
9HA, KOTOPOIl OH OYeHb TOPOXKUI. B Te BBIXOIHBIE, KOT/Ia s HA4aJl YUTaTh
3Ty KHHTY, TIOCJIE IEPBBIX K€ TPEX CTPAHUIL BCS MOSI KM3Hb ITOJTHOCTHIO M3-
MeHmIach. ['oz1pl, 4TO 1 MpoBen, padoTast, Kak B TyMaHe, B mouckax Casro-
ro ['paass, momnarasi, YTo HOHATH OMPKY OYEHb CIIOYKHO, TIOIOULIA K KOHITY.
To, uTo s 0OHAPYKMJI HA MIEPBBIX TPEX CTPAHHUIIAX KHUTH, 3aCTABHJIO BCE B
MUpE 0OpECTH JJI1 MEHSI HOBBIH CMBICIL.

MHe npuIIIochk BCIIOMHUTH Kypc SKOHOMUKH B yHUBepcuTeTe. Konrern-
I¥sI, KOTOPYIO 51 OOHApYKMJI Ha MEPBBIX TPEX CTPAHMIAX, OKA3aJIach BCE
TEM K€ HEOIPOBEPKUMO JCHCTBYIOIIMM 3aKOHOM CIIPOCA U MPEAIOKEHUSL.
BHesarnHo Best nedaTenbHOCTh (POHI0BOTO phIHKA 00pena cMblci. Eciu nmoky-
naresneii 0oJblle, 4eM MpOoAaBIOB, TOTOBBIX MPOJATh, TO LIEHA aKIUU TTO/-
HHMMaeTcs, a €CIIM MIPOJABLOB OOJIbIIIE, YeM NOKYIaTesIel, FOTOBbIX KyIUTb,
TO 1IeHa akuuu nagaer. Eciu gaBieHue co CTOPOHBI OKyNaTenae u npo-
JIABLIOB OIMHAKOBOE, AKLMsI OCTAETCs] HA TOM K€ LIEHOBOM ypoBHe. 1 Huue-
ro Oonee. DyHnaMeHTaNbHBIE IPUYUHBI BEYT K CABUTAM B CIIPOCE M TPE/T-
JIOXKEHUU, HO, B KOHEYHOM CYETEe, UMEHHO B3alMMOOTHOIIEHUS CIIpoca U
NPEAI0KEHHs BIUSIOT HA LIEHY aKLUH, SBILIOLICHCS TPEIMETOM TOProB-
.

C Toro JHs 51 YMTakO JIFOOYI0 KHUTY, KOTOPYIO MHE yJAaeTCsl HAlTH Ha 3Ty
TeMy, JJasKe €CIM OOJIBIIMHCTBO U3 HUX - PYKOIUCH TPUILATUICTHEN 1aB-
HOCTH. S] pojiomKall ynpasJisiTh OTAEIOM IO ONIMOHHBIM CTPAaTErusM Jie-
BATH JieT. B 1987 rofy s MOHSLI, 4TO MOTY OTKPBITH CBOIO COOCTBEHHYIO KOM-
nanuto. Dorsey, Wright & Associates, Inc. Hauana cBoro JeSTeTLHOCTD 2 SIH-
Baps 1987 rona. iMeHHO u3ydeHne MeToa "KpECTUKHU-HOJIMKH', SIBIISIOLIE-
rocsi 0 CyTH CBOEH TeXHUYECKHM aHAIN30M, IPUIAJI0 MHE YBEPEHHOCTHU U
cui1, 9To0BI CO37]aTh HOBOE MpennpusaTie. Hama koMmnaHus Tenepb KOH-
cynbprupyet 6osee 100 OpokepoB 1 OECUUCICHHOE KOJIMYECTBO MEHEIKe-
POB OTZEJOB, 3aHUMAIOLINXCS YIIPABICHUEM KallUTAJIIOM I10 BCEMY MUpY. Y
HAc eCThb OTJAEJICHHE, CIEeIHATN3UPYIOIeecs Ha YIPAaBICHUH KalluTajIoM B
besepmu Xuin3, 1 Mbl OIEpUpPYEM aKTUBAMHU HECKOJIBKUX TOPTOBBIX MapT-
HEpCTB.

OTa KHHTa CIIEIMAIbHO HAMMCaHa TaK, YTOOBI €¢ MOT IMOHSTH OyKBaIBHO
KaxIplid. HaBepHsIKka, BBl yKe UCKaJIA JJOTUYECKH SICHBIN, pa3yMHBIN ITyTh B
MUP UHBECTUPOBAHMS - TENIEPh Bbl BIOPAIN MPABUIIbHYIO JOPOTY.
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OCHOBBI METOJIA
"KPECTUKU-HOJIUKN"

MHorue UHBECTOPBI 3HAKOMBI C TEM WJIM MHBIM BUAOM rpaduxos 1m6o
CO IIKOJIBI, THOO 10 TazeTaM u XypHanaM. "KpecTHku-HOMUKA" OBLIH pa3-
paboransl Gosee 100 jeT Hazam W BBEIASPIKATH HCIBITAHHE BPEMEHEM.
MMeHHO 3TO M npuBIEKIO MeHs. S mpenogaBan 3TOT METOA TEXHUYECKOTO
aHajM3a Ha MHOTHX CEMUHapax M 3aHATHAX. S maxe oOydyan eMy IIKOJbHH-
KOB 12-11eTHEr0 Bo3pacTta. 3aKOH CIpoca U MPEAT0KEHUs yIpaBiIdeT ABU-
JKEHHEM LICHBI aKLUI MM 4ero-J1nbo Apyroro: eciau OoJblIe MOKynaTenei,
4eM MPOJaBLIOB, TOTOBBIX MPOJATh, TO LieHa nogHuMaetcs. C Apyroi cro-
POHBIL, KOT'Z1a MPOAABIOB OOJIbIIIE, YEM MOKYIaTeNel, TOTOBBIX KYIUTh, 1ie-
Ha nazaeT. ToNbKO 3TH COOTHOIIEHUS CIpoca U MPEeAIoKEeHUs BEAYT K IBU-
JKEHHIO LEHBl aKI[UU BBEPX WM BHU3, U OONbIIE HUYET0. AHAIN3 ABMKE-
HUS aKI[Ud METOJOM "KPECTUKU-HOJHMKHU" ObUT pa3paboTaH Kak JIOTHYeC-
KW, TPOJyMaHHbIM coco0 BeleHUsl OTueTa 0 OUTBE MEXKIY CIPOCOM U
npeanoxenreM. CloBo "mpoayMaHHBIH" SIBIASETCS KIIOYEBHIM. ATIAcOM
JIOPOT OBLIO OBI CII0KHO MOJIB30BAThLCS, €CJIU Obl B HEM HE OBUIH OTMEYCHBI
BCE JIOPOTH U TPAHUIIBI MEX Iy mTaraMu. To jxe Kacaercs U (POHIOBBIX PBIH-
KoB. M3yueHne 6€CKOHEUHOTo CIHCcKa KOTHPOBOK MakcuMyM-MUHUMYM-
3akppITHE TIO KaXK0M KOHKPETHOW aKIWH CTANO OBl TAKUM K€ CIIOKHBIM.
Korna 3Tu KOTUPOBKH BBICTPOEHBI B IOTHYECKOM TOPSAKE, OUTBA MEXKIY
CIIPOCOM U TIPEIIOKEHHEM CTAHOBHTCS Ooiiee moHITHOH. I'paduk "kpec-
TUKU-HOJUKHU'" TPOCTO MOKA3bIBAET, KTO BBIUTPHIBAET CPaKE€HUE - CIIPOC
WIN IpenioxeHue. Mbl HCHOIb3yeM pas3iIuydHble rpaduueckue MOJeNIu U
JUHUY JJIA IPUHATHS PEIICHUH O MOKYIIKE WU MpoJaxke. DTH MOJIETH Oy-
IYT pacCMOTPEHBI MOAPOOHEE B CIEAYIOIIUX ITIaBax.

TeHHHCHBIM MaT4 - ynadHas aHAJOTHUA, IIOMOTAoLIasl IO0Ka3aTh, YTO
MPOUCXOAUT B OMTBE MEXKAY CIPOCOM U MpeAsioxkeHneM. PaccMoTpum maty
MeXAy BeluKuMH TeHHUucucTamu Jxummu Konnopcom u J[xoHom Makun-
poem. [laBaiite HazoBeM Jl>xummu KonHopca cnipocoM, a Jona Makun-
pos peIoKeHUEM. TEeHHUCHBIA MaT4d COCTOUT U3 pa3HbIX ceToB. CeTsl,
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10 OcHOBBI MeTO/1A "KPECTUKHU-HOJIMKH'"

KOTOpPBIC WTPAIOTCS B TEHHHCHOM Marde, MOXOXKH Ha TpadHuKH "KPeCTHKU-
HOJIMKHU", TJIe BCE JBWXKETCS, BUJIOM3MEHSSI KOJIOHKH KPECTUKOB U HOJIUKOB.
D10 KaxyIeecs: OECTIOPSIOYHBIM JIBIDKEHHE Ha Tpadrike "KpeCTHKOB-HOIUKOB'"
MOXOXKE Ha M3MEHEHMS CUeTa B CETaxX, ChIIPAaHHBIX BO BPEMsI TEHHHUCHOI'O MaTya.
Ho tonpko Torma, korga Martd 3aBepllieH, y HaC €CTh BO3MOXHOCTb OOCYIUTB,
KyZa, BEpOsTHEH Bcero, OyaeT mpurarhcs akiwsl. | paduk "KpecTHKH-HOIUKA'
YUUTHIBAET OaKE TE CEThl, KOTOphIC HE BIHMAIOT Ha MPOLECC MNPUHATHS
peuieHuid. B HENMpONODKUTENTBHOM IEpHOAE LEHBI AKIUU  JBHIKYTCS
OecropsII0YHO, HO, B KOHEYHOM CYUETE, CIPOC U MpeaIokeHne OepyT Hasl BceM
KOHTPOJIb, U HAUMHACTCS TpeH. B 310l KHUre 51 OyAy CChUIaThCs HA TEHHUCHBIA
U QyTOONBHBIA MaT4d NP OOBSCHEHHH MHOTHX PBIHOYHBIX HWHIMKATOPOB H
rpadMYecKuX Mojeseld, KOTOpble Bbl CKOpO HAauHETe M3ydaTb. AHAJOTHS C
¢yrdonom monuta or Maiika Bypke, Moero HactaBHMKa, pefakropa Investors
Intelligence. OnHa)x1pl 51 HABECTHII €T0 BMECTE CO CBOMM BaYKHBIM KJIMEHTOM U3
ITapmxka m Malik yNOMSHYII O TOM, HACKOJBbKO PBIHOYHBIE WHIMKATOPbI
HallOMHUHAIOT eMy urpy B (yr6oin. Toraa st MOHS, YTO aHAJIOTHS JIydIlle BCEro
ONKCHIBACT MHINKATOPBI (JOHIOBOTO PBIHKA, KOTOPHIM MBI CJIEIyeM M KOTOpHIE
obum co3ganbl Charteraft mecstunerus Hazan. Mosi aHamorusi ¢ TEHHHUCHBIM
MaT4eM camasi IIpoCTasi U3 TeX, YTO HUCTIONB3YIOTCS I OOBSICHEHNST HEKOTOPBIX
TPYAHBIX MOMEHTOB, CBSI3aHHBIX C HM3y4Y€HHEM CaMoOro rpauka "KpecTHUKH-
Hoymkw'". JlaBaiite mowmrpaem B Mstd!

MpbI HaYHEM ¢ OCHOB TIOCTPOSHHS BaIllero coOCTBeHHOro rpaduka. Y Bac
YHIIET TONBKO HECKOIBKO MUHYT B JcHb Ha oOHOBiIeHUe 20-30 rpadukos. Bee,
YTO BaM HYXHO, - 3TO CTpaHHI@ KaKOro-HHOYJIb (DPMHAHCOBOrO W3JaHMSI,
IpenocTaBisionasi  MHOOPMALMIO O MAaKCUMAJIbHBIX W MUHUMAJIbHBIX
©KEeTHEBHBIX IIEHaX Ha aKIMd Ha OCHOBHBIX phIHKax. Eciom y Bac ecTh
KOMIIBIOTEP C MOAEMOM, TO MHOTUE OHJIAHHOBBIC KOMIIBIOTEPHBIE CITy>KOBI
MOT'YT OOHOBJISITH TPahUKH I7IsI BaC 32 HEOOJBIITYIO OTUIaTYy.

I'paduk "kpecTHKU-HONMHUKK'" pacCMaTPUBAET TOJNHKO IIEHOBOE IBIKEHHE -
o0beM He BKIIOYaeTcs B aHanu3. [lomMHHMTE, YTO Hac MHTEpPECyeT TOJBKO
Oopbba MexIy crpocoM M mpemtoxeHueM. e Oyksbl andasura "X" u "O"
WCTIONB3YIOTCS. B 3TOM rpadudeckom merone. "X" mpexacrapiser crpoc, "O" -
npemnoxenre. Kimou k Metozny - B JBIDKCHHM TpaduKka OT OZHOW KOJOHKH K
apyroii. B kaure Mbl OyzieM HCIOIb30BaTh METOA Pa3BOpPOTa Ha TpH KiIeTku. [1o
Mepe TOro, Kak Bbl OyfeTe 3HAKOMHUTBCS C 3THM METOIOM, BBl CMOXKETE
BBIOpATh Apyrue pasMepbl Ui pa3Bopora. B Hamel KoMIIaHWH, OJHAKO, MbI
HHUKOI7Ia HE OTKJIOHAEMCs OT MeToja Tpex Kierok. IlomuuTte, Bce meno - B
npoctote. BarmsauTte Ha Tpaduk pucynka 2.1, u Bl ToWMeTe, YTO TaKoe
"KPECTUKU-HOIUKH'.

Kak Bumure, yepemyrormecs: kononkd "X" u "O" dopmupyroT rpadudeckyto
mozenb. " X" MoxkeT nmoMeHaThesa Ha "O" OqHUM €IMHCTBEHHBIM CIIO-
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o

o]

o X
2 0 X X

OX XO0X YTo06 NPONSOWND HIMEHSHHE KOMOHKM X"

OXOXO0X Ha konoHy “0" u HaobopoT, Tpebyercs,

HANPERNSHWK, N0 KDARHGA MEDE, HE TP

o 0O MyHKTa. MeHbLUee AEMKBHWE CHHTAETCA

20 LLIYMAOM.
Pucynoxk 2.1

co00M. DTOT CIoco0 - OOpaTHBIN XOM IICHBI Ha TPW KIETKHM. TOT jke caMblii
METOJl TpeX KJIETOK MpHUMEHseTcs U K KonoHke "O". JIBkeHue Hazan u
BIIEpE/l OT OJHOW KOJIOHKH K JIPYrod Kak pa3 W MPUBOAWUT K (OPMHUPOBAHUIO
rpadruecKoil MOJIeITH.

[Ipexxne, yem OTIIpaBUTHCS Jajbllle, TaBaiTe MOCMOTPUM, KakuM oOpa3oM
M3MEHSIFOTCS 3HAYCHUS! KJIETOK OTHOCHTEIBHO IIEHOBBIX KOJICOAHWH aKIuu.
LleHOBOE 3HaYeHHWE KIETKH MEHSETCS MO Mepe TOTO, KaK aKIus MPOXOIUT
4epe3 omnpezereHHble ypoBHH. Mexay neHoi akipn B $20 u $100 Benmmunna
kietky paHa 1 nmyHkty. Hroke $20 u Bbimie $100 BenuurHa 1EHOBOTO 3HAYCHHS
KJICTKH CTAaHOBUTCS Apyroi. Ecnmu akims Topryercst B auamna3zone Mexay $5 u
$20, pasmep wierku Oymer paBeH 1/2 myHkra. Ecim akumst HaumHaer
ToproBatbcst M0 $100 ¥ Bbille, BeNMYMHA KICTKH CTAHOBHTCS paBHOW 2
nyHkraMm. Ilpu 1neHe akiuu Hmwke $5 pasmep kinetkw 1/4  myHKTa.
CrenoBaTennbHoO, IS TOrO, Y4TOOBI KojoHKa moMensack ¢ "X" ma "O", B TO
BpeMsi Kak akius Haxomutcs Mexay $20 u $100, tpebyercs 3 myHKTa
JBYOKEHVS TIEHBL. Mbl ycTaHoBmH, uto Mexay $20 u $100 Bemmumna KieTkn
pasna $1, mosromy 3 kireTku paBHbl $3. TOT e camblii pa3BOpPOT 10 METOLY TPEX
KiIeToK Oymer Bcero 1 1/2 myHkra, ecnu akims Haxomutes Mexay $5 u $20.
Ecmu akuust ToproBanachk Hike $5, To Bce TOT e pa3BOPOT MO METOMY Tpex
KIIETOK OyzieT Ha */4 mynkra. Tak 910 PH UCTIONB30BaHKUH TPAQHKOB "KPECTHKH-
HOJMKU'" TICHOBBIE JIBIKEHHS CIIEAyeT OMPENEeNITh C TOMOIIBI0 TaKHX
KaTeropu, kak "kierka" u "pazBoport".

Pucynok 2.1 moka3spIBaeT, HACKOIBKO aKIHs TOIDKHA TIOHITHCS HITH YITacTh,
9T00bl Ha TpadUKe TMONYJMICcS pPa3BOpoT. BaM MOXKET TOKa3aTbCs, YTO S
MHOTOCJIOBEH, U 3TO JISHCTBUTENHHO TaK, HO B 3TOU TJIaBe 5 COOMPAroch OBITH
MHOTOCJIOBHBIM I TOTO, YTOOBI TIOMOYh BaM YCBOHWTH OCHOBBI ITOCTPOCHUS
Bamrero coOcTBeHHOro rpaduka. Kak TOIRKO BBl TOMMETE HEOOXOTMMEIC
B3aMIMOCBSI3H, OCTaJIbHAsi YacTh KHUTH ITOKKETCS BaM COBCEM HE CIIOKHOM.
Ecmu BB He cxBaThIBaeTe €€ CyTh Cpa3y JK€ IIOCIie TEepPBOTO TPOYTSHHS,
BO3BPALIANTECH U MIPOYTUTE ATY [JIABY €IlIe pas.
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MAQAET N LEHA, COMMACHO MPADHYECKOMY NPEACTABJTEHHIO KOJTOHKH “O"

Mpoaepete HeaHOR Aa Pacnonosure &

MR Y N
Wriakl A LiEnd sansn COOTEETCTEYOLIEA

MHHHMy AT kngre ‘0"

Het

r
PRIBSDHYNECE N BKLMA BEEE
Ha rpadme

"nﬂ

Hetr t MEpEARMHETE B3 OAHY KOMOHKA A
HEl QWY KIETEY W
NOCTAEETE "X B sNETrM,
HA COOTRETCTRYWMLIER MBLTO.

Aa

| Pepexopwre wa cheayowmi
l gk,

Pucynok 2.2 biok-cxema a1 noctpoeHus rpapuka.
ITpu rpaduueckom n300paxKeHNH MOBEACHHS LIEHBI AKLHU TIPOLIECC OOHOBIECHHS MO CYLIECTBY
TaKOM ke, KaKk Ha OJJHOH 13 TeX rpauuecKuX cXeM, KOTOPbIEe Bbl BUEIH MPEXKIE.

Korna st unTaro JieKiuu Ha 9Ty TeMy, TO UCTIONB3YH0 OJIOK-CXEMY, TIOKa3aH -
HYIO Ha pUCYHKE 2.2, 9TOOBI MPOAEMOHCTPUPOBATH, KaK MPOUCXOIUT 00-
HoBJieHue Tpaduka. OCHOBHAA Ues 3aKo4aeTcs B cieayronieM. B kakoit
OBl KOJIOHKE HU HaXOJWICs TpaduK, BBl OCTAETECh B ATOM KOJIOHKE JI0 TEX
TIOp, TTOKa aKIHs MPOJJI0JDKACT ABUTATLCSA B 3TOM HanpasiieHuH. CremoBa-
TEITbHO, ecli rpaduK ObuUT B KostoHKe "O" 1 CHIDKAJICS, TO BAIll TIEPBEIA BO-
mpoc 1o OJ0K-CXeMe B KOHIIE paboyero ITHS JOJKEH OBITh CIIECTYFOIIIM:
CHM3WJIACH JIM aKIMs Ha KIETKY WM OoJbine Ha rpaduke? Ecimu akiust cHE-
3uiack 0oJIee YeM Ha OJIHY KIIETKY, ckaxkeM, ¢ $45 no $44, Torna 3anmimre
3TO JBIJKEHHE, MMOMETUB ero 3HakoM "O", moclie 4ero OoCTaHOBUTECH
-OobIIIe B ATOT JIeHb HUUETOo He Aenaiite. He mymaiite 6ombie o rpaduke
JI0 HACTYTUJICHUS KOHIIA Clieytoniero padodero jus. Bedepowm ciemyromero
JTHS BBI JIOJDKHBI 33]1aTh TOT e CaMblii BOTpoc. Tak Kak akius Bce elie Ha-
xoautcst B kosonke "O", cHU3MIIach JIM OHa eIlie Ha OJ{HY KJISTKY Wi OoJjee?
3amaBaiiTe BOMpOC, paccMaTpuBas MUHUMAJIbHYIO TIeHy nHs. Eciu akims B
JAHHOM CiTy4ae fomnuia 10 $43 win Hke (CHU3WIACh Ha OJIHY KJICTKY HJIH
0OJIBIIIE), 3ATHMIIIMTE 3TO JBMKCHUE, TOMETHB €ro B KJIeTKe 3HaukoM "O", u
OCTaHOBHUTECh. Bac He TOMIKHO BOJHOBATH, €CIIH MOKE aAKITHS pa3BepHET-
cst u jocturaet $100. Bol Oyaere UMeTh 1E710 ¢ STUM JBMKEHHEM 3aBTPA.
Bac kacaercst Tobko cHTyalus, CBI3aHHAs ¢ OJTHUM-CIMHCTBEHHBIM 3HAUe-
HHEM B JIeHb. XOpOIIIO, B JaHHBIH MOMEHT akius Ha $43 B kosonke "O". Tak
Kak akiuys Bce enie B koyioHke "O", Ha cleqyomuil 1eHb IPH 3aKPBITUI
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TOPIOBJIM BBl OISITh 3amanuTe cebe TOT ke BONpOoCc. AKIMS CHU3WIACH Ha
OZIHY KJeTKy Win Ooinbie? CerogHs OTBET Ha HMEepPBBIN BOIPOC K OJIOK-cXe-
Mme - "HeT".

N3-3a TOrO, 4TO aKIys HE yIaja HaCTOJIBKO, YTOOBI 3aKPHITh €LIe OTHY
KJIETKY, BBl IIEPEXOJIUTE KO BTOPOMY, U MOCIETHEMY BOIIPOCY MOCTPOCHUS
rpaduka. Tak kKak akus He ynajia elle HUXe, Ui, 110 KpallHel Mepe, Ha-
CTOJIBKO, YTOOBI 3aKPHITh €Ille OJHY KJIETKY, pa3BepHYJACh JIM aKIHs Ha-
BepxX Ha TpHu kieTku? JlaBaiite nmposepum. Ilocunraiite BBEpX TpU KIETKH
ot $43 - ato momxHo ObITh $44, $45, $46. Xoporio, JOCTUTIA JIH AKIHAS
ypoBHs $46? Cxaxem, ona pgocturiaa $45 7/8. Droro He coBcem
JIOCTATOYHO. DTO pa3BOpOT TOJIbKO HA 2 7/8, a He Ha 3. UTo BHI genaere?
Ja auuero. Ha cnenytromuii 1eHb BBl MOBTOPSIETE ATOT MPOLECC 3aHOBO. Tak
KaK aKIys BCe elle HaxoAauTcs B kojioHke "O", To mepBblii BOMPOC K OJIOK-
CXeMe, Ha KOTOpBIH Hajxo OyAeT OTBETHUTh, 3aKIIOYAETCS B CIEIYIOILEM:
MIPOLITA JIM AKX BHU3 Ha OAHY KIETKY uiu O6omnbme? [lomyunnu kapTuny?
Ecnu uepe3 HexkoTOpoe BpeMs akIUsl pa3BepHYJNach BBEpX Ha TPU KIETKH
no $46, to, mociemoBarenbHO 3amaBas 00a Bompoca K OJIOK-CXeMe, BBI
o0OHapyxuTe, 4To rpaduK Tenephb MepeIBUHYJIICS Ha OJHY KOJIOHKY BIIPABO
u mpexacTaBieH yxe 3HakoM "X". I'paduk Temepsr momHuMaetcsa. ToT ke
MpollecC HAYMHAETCA 3aHOBO, TOJBKO HAa 3TOT pa3 MEPBHIM BOIPOCOM K
Os0K-cxeMe OyneT ClieAyIOIIUii: NMPOABUHYJIACH JIM aKUHs BBEPX HA OIHY
KJIeTKy min 6onee? Bot u Bce nema.

Eme pa3: He00X0AMMO TpHU KJIETKH, YTOOBI IOKA3aTh Pa3BOPOT C OAHO-
ro HampasJeHUs Ha apyroe. Hampumep, ecim akuus Toprosanack B KOJIOH-
ke "X" ¢ BepmmHoO# 45, To moTpedyeTcs nBIKeHUE 10 42, 4TOOBI pa3Bep-
HYTH MOCTpPOEHHE 3TOro rpaduka B KomoHky "O". J[BukeHue, MEHbIIEe,
YeM Ha TPU KJIETKH, OyJeT CUUTATHCS PHIHOYHBIM IIYMOM, U €0 HE CTOUT
3anuceiBaTh. Y HA000pOT, ecu paccMaTpuBaeMas akIHs TOProBajach B
kosoHke "O"' ¢ TeKymuM MHUHUMYMOM 45 , To elf moTpedyeTcst HOgHIThCS
Io 48, mpexxie 4yeM OyJieT 3amnvcaH pa3BopoT, 0003HAUYMB KOJIOHKY "X": TBU-
KEHHE B JIIOOOM AMana3zoHe MEHbIE, YeM Ha TP KJIETKU, OYAeT CUMTATHCS
PBIHOYHBIM IIyMoM. OmpenesnsiTh 3TO TaKKe JIETKO, KaK 1 OOHOBJIATH Ipa-
¢uk. Ha pucynke 2.3 moka3aHbl HEKOTOPBIC IIPUMEPHI Pa3BOPOTOB.

EcTb TONMBKO OIHO MCKIIOYEHHE U3 3TOro Mpasuina. Ecnu akuus passep-
HyJlach, K mpumepy, ot $21, To TpedyeMoe KOJMYECTBO IYHKTOB Oy/IeT paB-
HO BCErO JINLIb ABYM. JTO MOTOMY, UYTO aKLUs 3A€Ch IPOXOIUT YepPe3 ypo-
6eHb, TIe U3MEHSETCS WCIONb3yeMblil pa3Mep KieTku. Hanmpumep, ecnu ak-
Lus ABMKETCS BBepX (B KoyioHKe "X'") uepe3 BEpXHUH MepeXoaHbIH ypo-
BEHb M IMEET B CBOEM MakcuMmyMme 21, To pa3BOpOT MOKET OBITh 3a(hUKCH-
poBaH yxke Ha 19 - 3mech ABMKEHHUE TOJIBKO HA JBa MyHKTA. TpU KIETKH B
nIaHHOM cirydae cootBercTBoBany 20, 19 1/2 u 19, Tak xak BeIMYUHA KIETKH
Hiwke 20 paBHa 1/2 myHKTa, B TO BpeMsl KaK BEIMYHHA KJIETKH Bbilie 20 pas-
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4] [X] Asupn nonxHa NPo- 80 AKLMA [OSDKHA NPO-
DBAHYTECR K 3TOMY OBWHYTLCR K 48, yTo-
X YPOBHIO, pasHoMy 42, €== (il PAIBAPHYTECA HA
X[0] == urolni NOKASATH pa3- CBOBM rpadiiKe oT
X| BOPOT Ha rpadwika X MHHHMYMa 45
ol X (45-3+42) KR (45+3+48)

]_’ucynmc 23 ﬁpnmepu pa3BopoTa

Ha | myHKTy. YuuThIBaiiTe TOUKM pa3pbIBOB, KOI/la CTpOUTE rpaduk Ha
YPOBHSIX, I/Ie U3MEHSIETCSl UCIIONIb3YeMbIi pa3mep kieTku. Eciu Bbl mpa-
BUJILHO pacCTaBiIsieTe IIEHbI 0 BEPTHUKAIBHBIM OCSAM, TO BaM MPHUAETCS
MMETH JIENIO TOJIbKO ¢ KieTkamu. [IpenocraBbTe 1eHb camum cede. Huuero
He ycnoxHslTe. [IpocTo npunuceiBaTe K KaKI0W KIETKE MPaBUIIBHOE
3HaueHue 1/2, 1 u Tak nanee, a 3aTeM OTCUUTHIBANWTE TP KIIETKU.

DTO MpHUBEAET Bac K MOCTPOCHHUIO peasbHoro rpaduka. ExxeaHeBHbIE
KOTHPOBKH MakCHMyMa ¥ MUHHMYyMa - 3TO BCE, YTO BaM HYXHO. B 00Jb-
IIMHCTBE Ta3eT ecTh (PMHAHCOBBINA pasaen. LeHbl, uMmerorye a1 Bac 3Hade-
HUE, - 3TO T€, KOTOpPhIE MPUBOMIAT K U3MEHEHHIO Ha Tpaduke. Hanmpumep,
akius Haxoautcss B Kosmonke "X" m mmeer makcumym 28 7/8. Jlns
moctpoeHuss rpaduka Mbl TpuMeM d3To 3a 28, Tak kKak 28 7/8
HEIOCTATOYHO IS 3aKphITHS KiIeTKH 29. UToOs! 1o6aBuTh eme "X", akuus
JOJ/DKHA JOCTHYL IeHBI 29, a 28 7/8 - sro He 29. /g aHamMTHKA,
WCTIONB3YIOMEro Tpaduku "KpecTUKU-HOMMKHU'', 7/8 - 3TO BCEro JMIb
PBIHOUHBIH IIIyM, €CIM pa3MepHas BeIMYMHa KiIeTku paBHa 1. Korpa akuus
HaxonuTcs B kojoHke "O", a Bbl WIUTE MUHUMYM UEHBI, TO HUAWTE JIO
MOCNEAYIOIIEro 1eI0ro yucia. B Tom ke nmpumepe akiusi IMEET MUHUMYM
287/8. Bbl unMTa€eTE €ro TaK, Kak Oyaro Obl y Hee ObUT MEUHMMyM 29. AKIus
JIOJDKHA POABUHYTHCA A0 28, 4TOOBI 100aBUTH B TpadUK ellle OJ1UH HOJIUK.
Korzaa mponcxoauT pa3BopoT Ha Tpex WM Oojee KiIeTKax Ha rpaduke, To
Bbl M300pa)kaeTe €ro B BHUJE HOBOW KOJIOHKH, HAYMHAsl OTCTpauBaTh €€ C
YPOBHSI Ha OJIHY KJIETKY BBEPX WJIM BHU3, B 3aBUCMOCTH OT HallpaBJICHUS
pazBopora. Ecnm axkuus pasBopaunBaercd BHU3, 3anudumre "O" B
clietyroliel KOJIOHKE U Ha OAHY KJIETKY BHU3. Ecin akiust pazBopaunBaeTcs
HaBepX, Bbl 3aHeceTe " X" B CIIEAYIOIIYIO KOJIOHKY M Ha OJIHY KJIETKY BBILLE.
[Ipu pa3zBopoTe HaBepxX WJIM BHU3 Balll CYET HAYMHAETCS HE C 4YHCIA,
paBHOMY npeabaylieMy uuciy. "HaBepx" o3HayaeT Hayaso cuera Ha OJJHY
KJIETKY BbllIe. Pa3Bopot "BHU3" mpeanonaraer, 4To Bbl HAYHETE OTCUET Ha
OJIHY KJIETKY HIKE.

EnuncTBeHHbI cnen BpeMeHn Ha rpaduke "KpecTUKU-HOIUKU' TOSBIIS -
etcs nipu 3amenieHny "X" wim "O" Ha MOPSAKOBBIA HOMEP MECSLA, YACIIOM
KOTOpPOTO aHAJMTUK BHOCHT MEpBYIO 3amuch. O003HaueHe Mecslia Ha rpa-
(uKe HEe UMEeT POBHO HUKAKOTO 3HAYEHUS M CITy’KUT TOJIBKO KaK OpPHEH-
TUp. B 3aBUCHUMOCTH OT YCTaHOBJIEHHOTO IBUXEHUS aKI[UK MECSIL] 3aHOCUT-
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cst B onpenienieHHyto kosoHky B " X" wium "O". [Ipu onpenenennu BpeMeHu y
Bac mpocto He Oyzaer ¢purypupoBats "O" B COOTBETCTBYIOIICH KOJOHKE,
Taroke Kak 1 "X" B cooTBeTCTBYIOIIEM MecTe. Kak yke ObUIO yIIOMSHYTO BbI-
11e, epBoe JACHCTBHE B JIIOOOM Mecsiie 0003HavyaeTcsl Ha Tpaduke Home
poM mecsta. Hampumep, ecim akuuys NOAHUMAETCS Ha OJIHY KJIETKY, TO BBI,
€CTECTBEHHO, 100aBuTe emie onuH "X" B ee rpaduk. Ecim atot "X" nepBblit
B MIOJIE, TO BBI B 3TOM KJeTke BMecTo " X" moMectute 7. To ke camoe aena-
ercsl ¥ IpU JBIKEHUsIX BHU3. Hanpumep, eciu akuus ynana Ha oJHy KJIeT-
Ky, 4 3TO OBIIO €€ MEPBBIM JIBUKEHUEM B aBTYCTe, TO B COOTBETCTBYIOILIEH
KJIETKEe Bbl ocTaBute 8 BMecto "O".

JlamaiiTe emie pa3 Bce mopropuM. Ecim rpaduk mogHumaercs, cHavasa
MPOBEPHTE JHEBHOM MakcUMyM U 00aBbTe "X", €ciu aKkuus MoJHsIach 10-
CTaTOYHO, YTOOBI 3aKPBITH CIIEAYIONIYIO OTKPBITYIO KIETKY HJIH KJIETKU. BbI
J00aBIIsieTe CTOIBKO KPECTHUKOB, CKOJIBKO HY>KHO ISl OTPaKSHHUS JIBUKE-
Hus akiun. Ecim akuuys momHsutack Ha 4 IMMyHKTa BO BpeMsl TOPTOBO# cec-
CHHM U Kakaast KiieTka paBHa $1, Bbl jo0aBute yersipe "X" B rpaduk. Eciu
Ta K& camasi aKIus IMPOJIBUHYJIACh HaBEPX Ha 5 IMyHKTOB, BB JOOABUTE TIATh
"X". IlepBblit Bonpoc OJI0K-CXeMbl HCUEpIIaH, ¥ Bbl 3aKOHUYUTE CBOE MOCT-
poenmue rpaduka Ha 3TOT AeHb. Eciu, ¢ Ipyroif CTOpoHBI, akIus He Mpo-
JIBUHYJIACh HAaBEPX JOCTATOYHO, YTOOBI J0OABUTH erie " X”, TO BbI HAETE KO
BTOPOMY BOIIPOCY OJIOK-CXEMBI M IIPOBEPSETE JTHEBHON MUHHUMYM, OIpEse-
JI5151, Ha JIOCTATOYHYIO JIM BEJIMYHMHY yIajla aKIHsi, 9TOOBI pa3BEepHYTH Ipa-
¢uk. Pa3BoporT sBIsETCS KIIFOUEBBIM MOMEHTOM Tpaduka ""KpecTUKU-HOIHU-
ku". Ecniu pa3BopoT npou3olnien, CABUTraiTe MOCTPOSHUE B CIIETYIOILYIO KO-
JIOHKY, IEpEMEIIAsCh PH 3TOM Ha OJIHY KJIETKY BHHU3, a 3aTeM J100aBIsiiiTe
pH "O", oTpaxaromux pa3BopoT. Ecnu akius He yrana JI0cTaTOYHo, YTO-
Obl 00ecrneunTh pa3BoOpoOT, TOTrla HUKAKOTO MOCTPOEHUsl Ha rpauke B
9TOT JIeHb HE NMpou3BoaUTCs. IloMHUTE, pPa3BOPOT METOAOM TPEX KIIETOK
O3HAYaeT, YTO BCE TPU KIIETKH JIOJIKHBI ObITh 3aI0JIHEHBI 0 TOTO, KaK BbI
3aI0JIHUTE JIFOOYIO U3 HUX (2 7/8 myHKTa - 310 He 3, a 3 myHKTa TpeOyeTcst
JUIS Pa3BOPOTa, €CIIM BEJIMUMHA KJIETKH paBHA |1-My myHKTY). Bbl He Moxe-
T€ HauaTh 3aOJHATh OJIHY KJIETKY, a IOTOM BTOPYIO JI0 T€X MOp, MOKa HE
MOJTyYUTE BO3MOXKHOCTh 3allOJIHUTh Bee TpH. I'paduk octaneTcs B cBoeit
TeKyIlel KOJIOHKE 1O MOMEHTA, KOTIa OH B CBOEM JBM)KEHUH HE 3aKpOET
(HE IOCTHTHET) BCE TPH KIJIETKH, TPeOyeMbIX MIPHU Pa3BOPOTE.

Hcnonb3yst MeToa pa3BopoTa Ha TpU KIETKH, Mbl YCTpaHSIEM Malible
JIBMDKEHUS, KOTOPBIE YacTO BO3HUKAIOT HA PHIHKE, M U3y4aeM JBM)KCHUS,
HEOOXOIMMbIE HaM ISl TOTO, YTOOBI MMETh MOJIHYIO U YETKYIO KapTHHY.
Bot moyemy rpaduk "KpecTUKH-HOIMKHU'" Topas3no ynoOHee rpaduka 6apos.
Ecnu akums magaer, ucnosb3yiTe TOT ke mporiece, Ho Haobopot. CHavana
MMOCMOTPHUTE, AOCTATOYHO JIM OIYCTHJIACh aKIHsA, YTOOBI TOOABHUTH ere
"O". Eciu xa, To mobasisiite "O" nim Heckonsko "O". Ecnm aknms Hemo-
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CTaTOYHO OIIyCTUJIACh, YTOOBI 3aKPBITh CIEAYIOIIYIO KJIETKY, IIPOBEPHTE
JTHEBHOM MaKCHUMYM, YTOOBI IOCMOTPETH, MOJHSIACH JIU aKIUs JOCTATOY-
HO, 4YTOOBI pa3BepHYTh Tpaduk. Eciau xa, Toraa nepeiBUHBTECH B CIELYIO-
LIYI0 KOJIOHKY M Ha OJIHY KJIETKY BBEpX, [IOCJIE YeTO 100aBbTE€ TPU HOBBIE
"X". Ecriu oHa HEOCTAaTOYHO MPOJBUHYIACH, YTOOBI Pa3BEPHYTHCS, TO ITO
O3HaYaeT, YTO Ha rpad)uke B 3TOT J€Hb HE ObIJIO0 HUKAKOM akTHBHOCTH. Lle-
Hbl HEKOTOPBIX aKLUH MOTYT HE MEHAThHCSA MecsuaMu. Ha BojaTHIBHBIX
pBIHKaX OBIBAIOT BpeMEHa, Korzaa rpaduK MOKET IPOA0JIKATh Pa3BUBATHCS
B IIPEKHEM HAINpaBIEHUH, a IOTOM BIAPYT pa3BepHYyThCs. pyruMHu cioBa-
Mu,' aKIKs BBIPOCHIA JOCTATOYHO, YTOOBI 3aKPHITh KPECTHKOM CJIEAYIONLYIO
KJIETKY, HO B nocyiegHue 20 MUHYT TOProBOTO JHS akIus yraja Ha 8 MyHK-
TOB HM3-3a HOBOCTEH O J0X0AaM. Bbl MokeTe mpocTo cienoBaTh OI0K-cXe-
M€ W 3aKpBITh KIeTKy "X", mocie uero 3a0bITh O pa3BoOpoTe, CIIYUYUBIIEMCS
B KoHIle 1Hs. C pa3BopoToM Oynere UMeTh Aeio 3aBTpa. [IpekpacHo, koraa
y3Haellb O pa3BOPOTE aKIMM B KOHIIE TOPIOBOM CECCUU, XOTS BbI U HE 3a-
HOCHUTE 3TH JaHHbIe B rpaduk. Takoe ciydaeTcs, KOraa BEIXOIAT OTYETHI O
noxofax. AKIMA MOJAHUMAETCs Ha OJHY KJIETKY 3a JIeHb, HO B KOHIIE TOPTO-
BOM CECCHU MPUXOIUT HOBOCTh O Aoxoaax. CkakeM, OHM HAMHOT'O MEHb-
me, 9eM oxugany Ha Y our-CTpuT. DTO MOXKET HEMEUICHHO COUTH IICHHI,
4TO, M0 Ujee, TOJKHO MPUBECTH K pa3BOpOTY BHU3 Ha rpaduke. Ho B Te-
YeHne AHA TpaduK "KPeCTUKU-HOIUKH' MOXKET JABHTATHCS TOJNBKO B OJHOM
HampaBJieHHH. B Takom cinydae Bbl 0OHOBisieTe rpaduk, o003Hayas ero
IBIDKECHHE HaBepx KoyioHKoH "X". Ecin aknusi MpoABUHYIACH JOCTATOYHO
MO3/IHO, YTOOBI pa3BepHYThCS, BB, CKOpEe BCEro, 0TOOpas3uTe 3TOT Pa3Bo-
poT Ha rpaduKe Ha CIEeIYIOIINN ICHb.

Ecnu BBI y’ke HEMHOTO OCBOMJIMCH B TIOCTPOCHHUH CBOETO rpaduka, Mo-
KETe IMEePeXOIUTh K CIeIyIOUIeMy paszely, a eClIy HeT, TO JaBaiTe ele pas
MOBTOPHUM. Eciy 1eHa akiuy mogHuMaeTces B KooHKe " X", BBI 3aIAChIBae-
Te J100ble ToCIeN0BaTeIbHbIE IPOABIKEHHS HAaBePX 0 TeX II0p, OKa Ba-
LM KPECTUKHU 3aKPBIBAIOT CIEIYIOUIYI0 KIeTKy. Ecnu pocT akunu He nocra-
TOYEH, YTOOBl 00ECHeunTh MPOJBHMKEHUE K CIEAYIOUeH KIEeTKe, TOTHa
IPOBEPHTE MUHUMYM, YTOOBI Y3HATh, HE PA3BEPHYJIACH JIM aKIHA B KOJIOH-
ke. Jlns nmepexona u3 kosoHkH "X" B KosoHKY "O" akuus T0JIKHA pa3Bep-
HYTbCA Ha TpeX KJIeTKaX, YTOObI IBMKEHHE ObUIO JOCTATOYHO 3HAYUTEIb-
HBIM JUIs1 o0ecTieueH sl U3MEHEHHsI B KOJIOHKax. TakuM oOpaszom, ais ciie-
nytomtero "X", myHKTaMu (PUKCHUPYIOLIIMMU JEHCTBUS IPU NOCTPOCHUH I'pa-
¢uka akuuu, OyayT myHKTH 51 wim 47. Ecnu akiust HoAHANAach U 3aKpblia
KpecTukoM KiieTky $50, Takum myHKTOM Oyner 51, oTMmeTka sxe 47 Oyner 03-
HayaTh U3MEHEHHe TUHAMUK{ U YKa3blBaTh Ha pPa3BOPOT, 3aCTABIAS CTPO-
uTh KooKy "O". [lpu mageHnn akuuu NOPSIOK AelcTBUI oOpaTHbIH. Ca-
MBIH JIETKAH CIOCOO0 MOCTPOUTH rpadUK - OMPEACIUTh (HUKCHUPYIOIIUE
MYHKTHI JI0 TOTO, KaK BBl IPOBEPUTE MAKCUMYM U MUHUMYM JAHS. B npenbi-
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JyIIeM MpUMepe IyHKThI, ONpEeIAIoIINe Balld ASHCTBUS, ObUIN paBHbI
$51 mim $47. 10 Bee, UTO BaM HYXKHO JUTSl ONPEICIICHNS] MAKCUMyMa M MH -
Humyma s Jloctrrma s akiwmst $517 Ecm otBer Her, Toria nomuia M oHa
1o $47? Ecnu oMH 13 3THX ITyHKTOB 3aKPBIT, TO BHECUTE ITOIYYCHHYIO Ha
JTAHHBII MOMEHT LIeHY ¥ OCTaHOBUTECh. Kak TOJIBKO BBl MOMMETE KOHIIETI-
MO Pa3BOPOTA, TO MOCTUTHETE OCHOBHON MEXAHU3M 3TOI'0 METO/a.
B kauecTBe npumMepa nocTpouM rpauk, OCHOBaHHBIH Ha IIEHaX, B3s-

ToIX U3 The Watt Street Journal (cm. Tabmuiry 2.4.).

JTATA HAHBOJIBITAA HAHMEHEILIAA MOCTETHAR

20-ATTPE/IB-94 16%7% 16 16
21-AITPE/B-94 1614 16 1648
29-ATTPE/TH-94 1674 1635 1654
25-ATIPE/TB-94 1634 1614 16%4
26-ATTPE/TB-94 17%& 1614 17%
27-ATIPE/TE-94 17%8 17%8 1733
28-ATIPETD-94 18%3 1744 17%4
29-ATIPEJTR-94 184% 17%8 17%&
2-MAJ-94 18%3 17l 18
3-MAH-94 18V4 177% 18
4MAI-04 18V4 17748 18V4
5-MAI1-94 18V4 17V 17%
6-MAF-94 17%4 17V% 1754
G-MAI1-94 17% 1718 17V
10-MAJA-94 1758 178 1'7V4
11-MA#1-94 1758 1748 17%4
12-MAI1-94 17Ve 1714 17V
15MAH-94 17V% 17V 1738
16-MAI1-94 17%a 17V& 17V
17-MAH-94 171% 17l 174
18-MAF-94 175% 17V 17%%
19-MAF1-94 175% 17548 17V
20-MAI1-94 1754 1714 17%4
99-MAF-04 18 1714 1754
94-MAJ-94 1874 17% 1874
95 MA-04 1953 1854 18743
26-MAH-04 19%% 18%4 18l%
27-MAL-94 19Va 1814 1874
91-MAM-04 10%3 1878 19
1-MIOHL-94 29l 1954 21%4

Taonuua 2.4 Vcropuueckue nannbie mo U.S. Surgical
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JATA HAMBOMBINAR ~ HAMMEHBIIAA  MOCTETHAA

2-MIOHL-94 20Ve 1914 19%4
3 HMIOHB-9%4 21 1975 2014
6-HIOHB-94 21%4 20748 21
7-MIOHbL-9%4 21l% 20%4 204
8-HIOHE-94 2114 20V% 2054
GHIOHL-94 20%4 204 2014
10-HIOHE-94 2154 20LH 2114
15-HIOHB-94 2514 21V4 22148
14-HIOHb-94 23/ 2914 225%
15-MIOH-94 727/ 2914 29%/4
16-HIOHb-94 241/4 2234 2374
17-HIOHB-94 2455 29%4 24
20-MIOHB-94 2314 291/ 23
21-MIOHB-94 2314 21748 21748
22-MIOHb-9%4 2914 2114 21%
25-HMIOHBE94 21348 2034 2034
24-MIOHB94 21%4 204 2134
97-HIOHE-94 21k 2] 2114
98- MHOHE-94 29%% 2114 2354
20 MKOHb-94 2418 231/ 23773
30-UIOHL-94 2378 2914 2234
1-HI0JIB-94 2914 291/ 2974
5-HMIOJL-04 23 2914 2934
6-MIONL-94 295} 22 22
7-HIOJIb-94 24 22 2354
8-HUIONE-94 9414 2974 2514
11-HIOJIBE-94 29%/4 25 23173
12-M10JIb-94 23%4 2514 2334
13-HIOIL-94 2954 281/ 2314
14HIOJIBE-94 2958 2334 2514
15-HIOJIBE-94 2934 2954 2934

Ta6smma 2.4 (nponornkeHue)

HOCTPOEHHUE I'PA®UKA I1O U.S. Surgical

MpEI HCTIONB30BATN KOTHPOBKHU U3 TaOMUIEI 2.4, 9TOOBI IOCTPOUTH T'pa-
¢ux Ha pucynke 2.5. [locmoTpute Teneps Ha rpaduk. 3aMeThTe, YTO TO-
CIelHAA KJIeTKa, 3aKpbiTasg Ha rpaduke 16 ampeins, COOTBETCTBYET LICHE
$16. Mb1 HaunHaeM OOHOBIATH rpaduk ¢ 3ToW Touku. [lomHHTE, YTO Ca-
MBI JIETKUH c1moco0 mocTpoeHus rpaduka "KpeCTHKA-HOIHUKU" - 3TO OTI-
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Pucynox 2.5 U.S. Surgical

peneneHue MyHKTOB, IPU KOTOPBIX HeoOXoaumo aercTBoBaTh. Ecnm rpa-
¢uk ocraHoBuiCcsA B KoloHKe "O", TO MEPBHIM MYHKTOM JIEUCTBHS OyaeT
KJIETKA Ha OJIHY HIKE TOM, B KOTOPOH MOCIEIHUN Pa3 crenaid OTMETKy. Ec-
JY aKUusl HEAOCTATOYHO OMYCTHIIACh, YTOOBI 3aKPBITh €Ie OAHY KIETKY
BHU3, TOT/Ia IyHKTOM BTOPOTO W MOCJEIHEro AeHCTBHUA OyaeT pa3BopoT Ha
Tpu KieTku BBepX. B cimydae ¢ U.S. Surgical mynkramu nepBoro aedcTBus
ot ormetku $16 B anperne Obuti 061 $15 1/2 (Ha OiHY KJIETKY HWKE) WIH
$17 1/2 (pa3BopoT Ha Tpu Ki1eTku BBepX). OT ypoBHs $16 Gosnblie HeT aApy-
TUX IYHKTOB, OTNPEESIOMUX HeoOXOJAMMOCTh NCWCTBUH. 3amuIInTe
MYHKT, KOTOPBIA ObLI JOCTUTHYT MEPBBIM, a 3aT€M ONpPEICIUTE CICAYIOMIMIt
MOMEHT JeHCTBHUSA. BOT, B OCHOBHOM, M BCE, 9TO KacaeTcs OOHOBIICHUS Tpa-
¢uka. Becerna noMHuTE 0 IBYX Iiarax jeictuii. Mbl ooHOBIsieM 1400 rpa-
(MKOB "KPECTHKU-HONHUKHU'" B ACHb BPY4IHYIO. MBI Takke OOHOBIISIEM T€ e
cambie rpaduku u emie apyrue S000 rpaduKOB ¢ TOMOIIBIO KOMITBIOTEPOB,
HO yXe To3/iHee, BeuepoM. W Tak MbI JeiaeM Kax bl 1eHb.

C momokto Tabmuipl 2.4 1 pucyHka 2.5 nasaiite 00HOBUM rpaduk ak-
uu U.S. Surgical, HaunHas ¢ $16 B anpene. Kak y»e roBopuiioch pasee, Ha
rpaduke ecTh 4mcia, COOTBETCTBYIOIINE MOPSAIKOBEIM HOMEpaM MECSIIEB
rona u obecriednBatonye yaqo0HbIe TOUYKH OTCUETA.

1. 20 ampenst onpeaenanTe MyHKTH aeicTBuit mist $16. Oro $15 1/2 u $17
1/2. JlaBaiite eme pa3 pazdoepeM, Kak MBI TOJTydaeM 3TH dncia. Tak Kak
MbI HavajM ¢ akuuu B kosoHke "O", To Ham nyHkT medctBus $15 1/2
MPOCTO HAaXOAWTCS Ha ONHY KIETKY HIKE IIOCIEAHEr0 3alHiCaHHOTO
3HaueHns B kietke Ha $16. Ilynkt neiictBust $17 1/2 coorBercTBYyeET
Pa3BOpPOTY Ha TPH KJIeTKU HaBepx. [lomMHMTE, YTO Ka)knas KJIETKa HIDKE
$20 n Berme $5 pasna 1/2 mynkra. Tpu kinetkn cocraBisitoT 1 1/2 myHkTa,
TakuM obpazom, $16 +1 1/2 = $17 1/2. CrnenosatenbHo, HEOOXOMMO
moctrub $17 1/2 nnn
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$15 1/2. 3amersbTe, uTo 28 anpens otmerka $17 1/2 3akpeiTa Takke, Kak
n $18. Dro nBUKEHWE TPUBOIUT K Pa3BOPOTY IUIIOC OJIHA KIIETKA.
Tenepp noguumaiirech k $18 B koonke "X".

2.WTak, ompenennuTe CBOW MYyHKTHI AelicTBui Ha 28 ampens. OHU OyayT
$18 1/2 ansa moxawema Ha onHy KieTky win $16 1/2 nys pasBopota Ha Tpu
KJIETKW. 3amuInTe, KakoW W3 ypoBHEW OydeT JOCTHTHYT NEPBHIM. 3a
Bpems 10 24 Masi akuus AOCTaTOYHO NMPOJABHUHYIACH U CTajla 3HAYUMOM
JuTs 3anucu. Aknus Beipocia 1o $18 7/8, 3akpeiB knetky $18 1/2. Xopomwii
IpUMeEp, YTOOBI MOHSATH, TOYEMY TaK BaKeH rpaduk "KpecTUKU-HOIUKH".
AHanmutuk TpaduKoB OapoB 3ammchiBal OBl JABIKEHHS Ha Trpaduke
KaKIBIA N1eHb. AHAJIUTHUK, paboTaromuil ¢ rpadukaMu "KpeCTHKOB-HO-
JMUKOB", HUYEro He naenan ¢ 28 ampens no 24 mas, MOTOMY YTO HHUYETO
3HAYUTEJILHOTO HE MPOMCXOJIWIO B MEPHOA MEXIY ITHUMM JaTaMHu. AHa-
JUTHKY Tpaduka "KpEeCTUKU-HOIMKH" IIyM PBIHKA HE HHTEPECEH.

3.24 mas ompe/eniTe CBOU MyHKTHI AeiicTBuiA. OHu OyayT $19 amst onpese-
JeHus ABWKeHus HaBepx u $17 s pa3sBopoTa Ha TpH KieTKU. Tenepnb
BBI JKJETE, YTOOBI MOCMOTPETh, YTO POU3OMIET, a 3aTEM OIpeIeNsIcTe
CIIeMYIONINIA MyHKT AeicTBrs. He mpaBna yim, ierko? 25 mas, Ha CIeayTo-
it gens, U.S. Surgical mocturaetr makcumyma B $19 5/8. D10 3akpbiBa-
eT KJIeTKY MyHKTa JeiicTBust $19, a Takke U CICAYIOIIYIO KICTKY HaJl Hei
Ha $19 1/2.

426 mMas CHOBa OMpEAEIUTe MOMEHTHI CBOMX AericTBuii. Onu OyayTt $20 u
$18. Ecnu akiuist MOJHUMAETCS €Ilie Ha OOHy KieTky u gocturaet $20, To
craBbTe "X". Ecim BMecTo momgbpeMa oHa mamaeT m0 $18 miam Huke, TO
pa3BopaumBaiiTe mocTpoeHrne B KoysoHKE "O" m oToOpa)kaliTe 3TO IBHU-
xenue. Axiust pocruraet $22 1/4 1 urons. Teneph BBl MOXKETE JABHIAThCSI
BBepx mo "X'", opueHTUpYsCh Ha KieTky $22. 3aMeThTe, UyTO 3HAUYCHHE
KIeTKH m3MeHnIock. OHa cocTaBisiia 1/2 momnapa (ITyHKTa) TIPU TOPTOBIIE
amwke $20, a Boime $20 u go $100 crama paBua 1 mosuapy (IyHKTY) 3a
KJICTKY.

5.2 WIOHS CHOBA OMPENEIUTE MOMEHTHI IJisl CBOUX AecTBUi. Teneps oHU
Oyayr coorBerctBoBarh $23 u $19 1/2. $23 - 510 Mpocto, a $19 1/2 Moxer
HEMHOTO CMYTHUTh Bac. BcroMHHTE O TOYKax WM3MEHEHHUS HCIOJIb3YeMOU
BENTMYMHBI KJIeTKH. Tpu kinetku BHU3 oT $22 Oymyt $21, $20 u $19 1/2.Huxe
$20 knerka cocraBmsier 1/2 mynkrta. (S 3HAK0, YTO BBI YK€ B Kypce, HO
Ba)XHO 3HATh 3TO Ham3ycTh.) Ha creayroomuil neHb akuus nagaeT 1o
$19 1/2, mostomy BB MOXeTe pa3BepHYThCs B KosoHKY "O". Hexoropoe
BpeMsl IPEIJIOKEHNE KOHTPOIUPOBAJIO PHIHOK. Bammy myHKTHI nelcTBHMA
Tereph HAYMHAIOTCSI OJJHOM KJIETKOW HUXKE, YTOOBI MPOJOIKATh B TOM JKE
HanpaBJIeHUH, WU C Pa3BOpPOTa HA TPU KJIETKH U Ooyiee, yTOOBI HayaTh
CTPOUTH KOJIOHKY "X".
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6.3 WIOHS OMATH YCTAHOBUTE CBOM IYHKTHI AeiicTBhid. ['paduk Temeps B
kosonke "O" Ha ypoBue $19 1/2. Bamu mynkts! aeiicteuit $19 u $22 — s
pasBopoTa Ha Tpu KieTkd. Emie pa3 Mbl mepecekaeM JIMHUIO CMEHBI Mac-
mTaba, T/Ie BeIMYMHA KIETKA MEHseTcs ¢ 1/2 Ha 1, mo3ToMy pa3BOpoT Ha
Tpu KiIeTku BBepX oT $19 1/2 - ato 1/2 mynkra no $20, a 3atem 1 myHKT 10
$21 u 1 nynkr no $22. 3aMeThTe, YTO IICHOBAsI BEIUYMHA KIICTKU H3MeE-
HseTCs, Koraa Bhl mepecekaere orMerky $20. Xopomio, naBaidTe mocMo-
TPUM, KaKOH NMyHKT OyOeT IOCTUTHYT NEPBBIM. AKLIHS MOTHHUMAETCS N0
$23 13 urons1, mosToMy rpaduk pa3BoOpayMBaeTCs BBEPX, NEPECTPAUBASCH
B KOJTOHKY "X", u kietka $23 3akpbiBaeTcs.

7.14 uroHs CHOBA YCTAHOBUTE CBOM ITyHKTHI AecTBUN. Tak Kak Bbl HAXOAU-
Tech B KostoHKe "X", epBbId MyHKT JCUCTBUH OyIeT HaXOJUThCA Ha OJHY
KJIETKY BBIIIE MPEABIIYIIEH 3aKPBITON KICTKH. DTO COOTBETCTBYeT $24,
a pa3BopoT Ha Tpu kieTku Oyaet Ha $20. [To3TOMY Hac HHTEPECYIOT
$24 1 $20.16 urons ormerka $24 1/4 nocturnyra, u TeM caMbiM KiieTka $24
3aKpHITA.

8.17 MroHs yCTaHOBHTE CBOW IYHKTHI ACUCTBUIL. S yBEpeH, UTO BBI HX YK€
ycranoBunu. Bam nyxubr $25 vu $21. $25 npezcrasnsier moapeM Ha 01
HY KIIETKY, a $21 - pa3BopoT Ha TPH KJIETKH. 23 UIOHS aKIHs MagaeT JI0
$20 3/4. D10 pa3BopaunBaeT Hac 0OpaTHO BHU3 MO rpaduKy, CTaBs B

kosouKky "O". Kitetka $21 Tereps 3akpsita momeTkoii "O".

924 WIOHS OISITH OMPEICITNTE CBOU IyHKTHI jiciicTBHiA. Bam HyxHbI $20 1
$24. 29 mrons akims nocturaet Makcumyma B $24 1/8. Akuus tenepb pas-
BOpauMBaeTCsS 00OpaTHO BBEPX, ycTaHABIMBasA KoJOHKY "X". Pa3BopoT
00pa3yeT IBOWHYIO BEPIINHY.

1030 uroHs CHOBa YCTAHOBHUTE CBOM MYHKTHI neiicTBuil. Onu Oynyt $25 u
$21 - nnst pa3zBopoTa HA TPH KIETKH.

D10 OBIIO MHTEPECHOE YHpakKHEHHE, MOTOMY YTO aKIus IepeceKaa
JUHUIO CMEeHBl MacimTaba mapy pas, IEMOHCTPUPYS pa3BOPOTHI Ha TPHU
KJIETKH B TEX MECTaxX, 1€ BEIUYMHBI KJICTOK ObLTH paBHbI 1 1/2 myHKTa, U 1
MYHKTY.

OpHa U3 Ipu4rH, HodeMy rpaduk "KpecTUKU-HOIUKU" Tak yaoOeH, co-
CTOWT B TOM, YTO TaKoe rpauueckoe MoCTPOCHHE UMEET PEUMYIIECTBO
3a CYET TOTO, YTO MBI ABUTaeMcs Ha KJIETKY BBEPX M BHM3, KOTJa J€JIaeM
pPa3BopoT. ITO XOpOIIO BUAHO, KOTJa CMOTPHINb Ha TpaduK, KOTOPHIH
TOJIBKO YTO ObLT pa3BepHyT. [Ipu crycke Ha KJIETKY BHU3, KOT/Ia aKkIusl pas-
BOPAYMBAETCS BHU3, BEPIIMHBI, WM 30HBI CONPOTUBIICHHS, OTUYETINBO BBI-
nemnstitoresi. [lpu mobemMe Ha KIIETKY BBEpX, KOT/Ia aklUsl pa3BopadynBaeTcs
HaBepX, MUHIMYMBI, HJTH 30HBI MTOJJEPXKKH, TAaK)Ke XOpoIIo BuAHBL. Ha pu-
CyHKe 2.6 TaHbl MPUMEPHI TAKUX IBIKEHUH.
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PucyHok 2.6 CurHassl K OKYITIKE U IIPOAAKE

JINMHUU TPEHIA

JIvaum Tpensa SBIAIOTCS HanOosee BaKHBIMU OPUEHTHPAMH TIPU MOCT-
poeHnu rpaduka "KpecTUKU-HOMMKHU'". MeHs Bcerja nopaxaeT, Kak aKIus
MPUIEPKUBAETCS JIMHUM TPEHJa Ha IyTH BBEPX WM BHU3. JIMHUM TpeHaa
OYEHb MPOCTO HAHOCATCS Ha rpaduK MPH UCIOIb30BAHUU METOJa "Kpec-
TUKHU-HOJIMKH'", B TO BpeMsI Kak TpauKi 0apoB YCIOKHSIOT 3TOT MPOIIECC.
[Ipu moctpoenun rpadukoB "KPEeCTUKU-HOIUKU" HCIIOIB3YIOTCS JIBE OC-
HOBHBIE JINHUM TpeHza: auHus berabelt [omaep:xku 1 U MenBexbero
ComnporuBnenus. Mpl OyzieM paccMaTpuBaTh KaXIyI0 M3 HUX OTIEIBHO,
TaKOKE KaK M JIBe JpYyrHe JUHUM TpeH/a - TuHUIO borusero ConpoTuBieHus
u muano Mensexbeit [logaepxku. J{ist JOATOCPOUHBIX NHBECTOPOB aKITHS
BCErja SBJsieTCsl ObIUBEH, €Clii OHa Topryercs Bble JuHUK berubeit [lon-
nepkku. VI, Ha060poT, akuus Bceraa sBiseTcs MEeIBEKbEH, €CM OHA TOp-
ryercs Hwxke TUHUM Measexbero CONpoTUBIEHUS. DTO XapaKTEepHBIN
MOJTXOJT IOJTOCPOYHBIX MHBECTOPOB. Tpeiinepsl BeayT ce0si HAMHOTO THO-
4e 1 B OOJIBIIMHCTBE CITy4aeB HAXOST UCTHHY TJIE-TO TIOCEPEIHHE.

Jlunus berubei [Moxaepxku

JIunus berabeii [loanepkku - OCHOBHOM KOMITOHEHT TpapuuecKoi Mo-
nenu akuyu. OHa CITy’KUT OPUEHTUPOM JUISl BOCXO/ISILEr0 TPEH1a Ha PhIH-
Ke IeHHbIX Oymar. OOBIYHO 3TH JIMHHUH, CJIOBHO KMPIHYHBIE CTEHBL. JTO
HEOOBACHUMO, MTOYEMY AKIIMU MOTYT TaK JO0Jr0 HAXOJUTHCSA B TPEHAE MO
Mepe yBeJIUuueHus B 1ieHe. MIHBecTopaM He ClieyeT MOKynaTh akIuu, KOTO-
pble He ToprytoTes Bbile ux JuHui berubeil [logaepxku. [lpu ncnons3o-
BaHUM METO/a "KPECTUKU-HOJIUKHU" IIOCTPOECHUE JINHUKM OYEHb IPOCTOE, U
OHO HE MEHSeTCSl C MOMEHTa Havasa ee popmupoBanus. Kak Toiabpko akmus
copMupoBaa 30Hy HaAKOTUICHHS HIOKe JTMHUH MenBexbero CorpoTusiie-
HUS ¥ J1aja MEPBbIM CUTHAJ K TIOKYIKE, MbI HJIEM K CaMOIl HU3KOW KOJIOHKE
"O" B rpaduUecKoil MOJETN U MPUCTYIIaeM K HAHECCHUIO JIMHUU TPEH/IA,
Ha4YMHAs C KJIETKH, HaXOJsIIIelcs MPpsSiMo MoJ 3Tol kosoHKoi "O", coenu-
HSSl TUaroHajlbl0 KaXIylo KIETKY HaBepX M BbICTpauBas 45-rpaayCHbId
yroi. B otmmuue ot rpadukoB 6apoB, COSTUHSIONIETO IIEHBI, rpaduk "Kpe-
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Pucynoxk 2.7 Jlunus Bberuseit [Tognepxku

CTUKH-HOJIUKHU'" HHKOTJA HE COCAMHSICT IICHBI. YTOJ JJd JIMHUHM berunei
[Homnepxxu Bceraa Oyaer paBeH 45 rpagycam. Jlnaus Measexsero Compo-
TUBIICHUS Bcerya OymeT oTpakeHHueM 45-rpaayCHOTO yria OTHOCHUTEIBHO
TOPHU30HTAIM, @ UMEHHO 135-TpamycHbIM yriaoM. OOBIYHO MBI BEPHM aKIIUH,
KOTJ]a OHA MOJAEeT CUTHAT MPH 3aKPBITUU JHSI, €CIU 3aKPBITHE TPOUCXOIUT
Oomm3ko k nuHuu berabeit [Hognepxkku. Kak Tonbko akius 3HaYUTEIHHO
[TOIHUMACTCS HaJ[ CBOMM TPCHJIOM M JIaeT OOJIBIIE CUTHAJIOB K IMOKYIIKE, BbI
MOXeTe UATH K caMoMy HipkHeMy "O" 3TOol HOBOM TOUYKHU mepepacnpeserne-
HUS CHJI U PUCOBATh JIPYryio JUHUIO Tpeunaa. IlepBas munus berasero Co-
MIPOTHBJICHUS BCerJa OYJET CIYKUTh B Ka4e€CTBE JIMHUH JIOJITOCPOYHOTO
TPEHJA U BIIOJIHE XOPOIIIO CMOXET BCTYIUTh B UTPY JAXKE TOMBI CITYCTS. A
KPaTKOCPOUHBIC JIMHUU TPEHJA XOPOIIO CIYXAaT B KAU€CTBE BU3YaJbHBIX
OpUEHTHUPOB. JIMHUHM KPATKOCPOUHOTO TPEHAA TaKXKe HYXHBI Tpeiaepy
MIPU OTPENCIICHUH HETIOCPEICTBEHHOTO HAMPABICHUS [IEHOBOI'O Pa3BUTH
akmuu. Tpelaepsl 9acTO HAYMHAIOT JUTHHHYIO TOPTOBITIO, KOT/Ia aKIThs yIa-
Jla U HaXOAUTCA BO3Jie IMHUU berubeil Ilognepxku, MoToMy 4TO akuus B
ATOT MOMEHT HaXOJHUTCS MOOIU30CTH OT TOYKH 3aNTUTHON MPUOCTAHOBKH.
Camas BaxxHasi 0COOEHHOCTh METOa "KPECTHUKU-HOJMUKH' 3aKII0vaeTcs B
TOM, 9TO OH SIBIIICTCS YCTKHM OPHCHTHPOM JUIS BXOJA M BBIXOJA M3 TOP-
roB. OuH U3 TJIABHBIX CEKPETOB YCIICITHOTO MHBECTUPOBAHUS COCTOUT B
TOM, 4TOOBI H30€TaTh Cephe3HbIX yAapoB. OpUEHTHPHI METOIA "KPECTHUKHU-
HOJHMKHK" KaK pa3 ¥ IOMOT'YT BaM H30eXKaTh UX.

Korpma aknus npoHUKaeT 3a JIMHHUIO TPEH/Ia U OJJHOBPEMEHHO JIAeT CHUT-
HaJ K MpoJaxke, BOSHUKAET KPUTHUECKAs CUTYAIHs - MOIIHBIA 3HAK K MPO-
Jaxe akiuu. YToObl 3TO MOKHO OBLIO HA3BaTh MPOHUKHOBEHUEM, JTHHUS
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Pucynok 2.8 Jlunus berusero ConpoTusieHus

TpeHAa A0JKHA OBITh HapylleHa, a He IPOCcTo 3aTpoHyTa. Her Takoro mo-
HATUA KaK JICTKOC ITPOHUKHOBCHUC B JIMHUIO TPCHAA. HpOHI/IKHOBeHI/Ie JIN-
00 ecTh, MO0 ero HeT. Ha pucyHke 2.7 akuus nmoajepkuBaia TPEH Ha
BceM myTH HaBepx oT $15 10 $25. Bekope mocie 3Toro mpeiioKeHue moy-
YUJIO KOHTPOJIb HaA IMEHOBBIM ABHXXCHUEM aKIHU. Korz[a aKIIus JOCTHUTIJIA
$21, ona mana He TONBKO CHTHA K MPOJaKe B pe3yibTaTe (HOPMHUPOBAHHS
JIBOMTHOTO OCHOBaHUA, HO W Hapyuiuia JuHuio berubeit [ogaepxku. Hapy-
IEHHAaA JTUHUA MOAACPIKKU CTaJla KIIFOYCBLIM IIPU3HAKOM CYIIECCTBOBAHUA
BBICOKOH BEPOSITHOCTH M3MEHEHHUS TPEH/IA.

JIunusa berusero ConporusiieHus

Jlunanto berabero ConpoTuBICHUSI HAHOCST, IBUTASCH BIEBO OT MOCIE/-
HEro CUTrHaJla K IOKYIIKE 10 HAIPABJICHUIO K IIEPBOM CTEHE, COCTOSIIEN U3
"O". ObpaTuTe BHHMaHHE, YTO peub UIAET HE O MepBoil komonke "O", a
umeHHoO o nepBoii creHe "O". Crena "O" - mocneaHee U3 ABMKEHUN aKIUH
BHM3, B KOTOPOM OHa JOXOJHUT JI0 CaMOT0 HHU3KOTO YPOBHS. DTO TOUKa, B
KOTOPOW HayWHAeT BIACTBOBATh cmpoc. I'paduk Ha pucyHke 2.8 mpekpac-
HO OTpaxkaeT curyaruio. OT CTeHbI UauTe K KojoHke "X", crosmieit psaaom
co creHo# "O", 1 HAYMHANTE HAHOCUTH CBOIO JIMHUIO TPEH/A, CTAPTYsI C ITy-
CTOM KIeTKH Hax BepxHuM "X". Orta nuHUs 00pa3yeT 45-TpalycHbIN yroil,
Kak u quHus berubeit [Hoanepxku. Kak mpaBuiio, akiiusi CTaJKUBAeTCs €
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Pucynok 2.9  Jlunus Mensexsero ConpoTuBieHus

CONPOTHUBJICHUEM II0 MEPE CBOEro IBM)KEHHUA K JuHUM brrubero Compo-
TUBJICHUS, XOTS 3Ta JMHUS MOXKET HAHOCUTHCS Ha rpa)uKk MHOXKECTBO pas.
I'panuuel nuaun beruseit [logaepxku u nuHun berubero ConpoTuBieHUs
o0pasytoT Toprosuiii kaHan. Ha pucynke 2.8 nunust berusero ConpoTusiie-
HUs HapucoBaHa oT cTeHbl "O", HaunHas ¢ ypoBHs $21.

JIlnansa Meagse:xbero ConporuBiieHust

Jlnaus Mensexbero ConpoOTUBIICHUS, IEPIICHIUKYIIAPHAS JTHHUN BbI-
yseit [lonnepxku, mokasana Ha pucynke 2.9. Korma akmus co3maer 30HY
pacnpenenenus HaJ JuHUed berubeit [lognepkku U naet nepBbId CUTHAI
K TIpOJIaXke, BBl MOKETE UATH K BepxHeMmy "X'" W HAUWHATH HAHOCHUTH JIN-
HHUIO TPEHJA U3 KIETKH, Haxonsdmencsa npsmo Hax "X". Jlanee coequusiite
NArOHAJIBHO KIETKH BHU3, UCTONB3Ys 135-rpamycHbiii yrom. Te xke caMbie
MIPUHIIAIIBI IPUMEHSIOTCS U K JIMHUU MenBexbero CormpoTUBIEHMS, TOMb-
KO Ha000poT. MBI OOBIYHO MPEATIOYNTaEM HE HATH B ITTMHHYIO MO3UIIUIO,
Korjga Haxogumcs noj nuHued Measexbero ConpoTUBICHUS. JTa JUHUS,
Takke Kak u nuHus berapett [logmepkku, MOKET OBITH CTOIIb JK€ MTPOYHOM,
KaK U KUPIUYHAS CTeHa. MBI TOBOPUM, YTO aKIIHsI MEABEXKbsSI, KOTJa OHA Ja-
€T CHTHAJ K MPOAaXKe U HAXOAUTCS mo muHuer Measexbero CorpoTHBIe-
Husl. bynbpTe ocTOpoXkHEE C CUTHANIaMH K MOKYIKE, UCXOMAIIUMH KakK pa3
U3-T10]] JUHUU CONPOTUBIICHHUS, TaK KAK OHU MOT'YT OKa3aTbhCs JOKHBIMU
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Wi OoJiee TIOAXOAUTh KPaTKOCPOUHBIM Tpeiaepam. AKITHH, KOTOPBIE JIBU-
KYTCsI BBEpPX K TOH JIMHUU, OOBIYHO CTAIKHBAIOTCS C OTPOMHBIM COIIPO-
TUBJIEHUEM. AKIIMS TaK)Ke JAaeT CUTHAN K TMOKYTKE, MPOHUKAs B JIMHUIO
Mengexnero ComnpoTtusierus. KopoTkue mpogaxu MOTYT ObITh WHHUIIHN-
POBaHBI Ha CJIA0BIX AKIMAX, KOT/Ia OHM TIOJHUMAIOTCS BBEPX, CTPEMSICH K
JIUHUY COMPOTHUBIIEHUS, HO BCE €Ille HAXOATCS MO/ Hel. JTO - ONTUMAITb-
Hasi KOOpJWHATA JJIs KOPOTKOM MPOJaKy Ha Jt00oM rpadudeckoil Mese-
JKbeH MOJCIIH.

JIunusa Measexbei Ilogaep:xkku

Kak nokazano Ha pucynke 2.10, nuaus Mensexbeit [lonaepxku Takke
NepIeHANKYJIsIpHa TMHUN bbrubero ConpoTUBIIEHUS U CTPOUTCS BIEBO OT
mHun Mensexbero Conpotusienus K nepsoi ctene "X". OnsiTe-taku, He
K cienyromier kononke "X", a k mepBo# crene "X". 3atem JABUTANTECH K
nepBoil kosionke "O" ¥ HauWHAWTE PUCOBATH CBOIO JIMHUIO MOMJIEPKKH
BHHU3 OT MYCTOM KJIETKH, Haxosielcs moa nociaeaaum "O". Jlunaus, koTo-
past aBToMaTH4ecku oOpa3syer 135-rpatyCHbI yroJ, COeJUHHUB THarOHaIIb-
HBIE KJIETKU, MOXKET CIIYKUTh OPUEHTHUPOM IIPU ONPEeSICHUN TOYEK, B KO-
TOpPBIX OyZIeT IMETh MECTO CUTYaIMs Kakoro-uoo mnajaenus. Jlnnus Menge-
xbero ConpotusieHus u auHus Mensexbeil [lognepxxku o0paszyroT ka-
HaJl, B KOTOPOM, KaK OXHJaeTcsl, akuus OyneT ToproBarbes. [IBrkeHue
BHU3 K uHUU Measexneit [loanepxku, ckopee BCero, MpUBEAET K TOMY,
YTO KypC LEHHBIX OyMar O4eHb ObICTPO CHU3UTCS 10 KPUTUYECKUX LU,
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Pucynok 2.10 JIunus Meznsexbsero ConpoTHBIEHHS
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TaK KaK MHBCCTOPHBI TOJBKO 3C€Ch CO3Jar0T CIIPOC, MOAACPIKHNBAA aKIIUIO
MMCHHO Ha 5TOM YPOBHC. Ilo MEpPE nmoabeMa aKlIMM K JIMHUKW COIIPOTUBJIC-
HHUA MHBECTOPDBI, KOTOPLIC MPUACPKUBAJIN MAJA0ONUE aKIWH, IMIPEATIOUTYT
nmpoaaBaTh Ha MOAbEMaAX.

IleHoBbIE HHEIH

IlenoBrIe 1€ B TpaUICCKOM aHAIN3€E "KPECTUKU-HOIUKHN'" BBIBOIIST-
Csl C TIOMOIIIBIO IBYX METOZIOB, Ha3bIBAIOIINXCS TOPU3OHTAIBHBIM CUETOM H
BEPTHUKAIBHBIM CUETOM. DTH METOIBI ONPEAEICHNS IEHOBBIX IIeNIel B3STHI
13 OAJUTHCTHUKH U UCTIONB3YIOTCS B aHAIH3e "KPECTUKU-HOIUKH" Ha TIPOTSI-
KEHUH JlecaTuieTnii. PaccTosiHue monera mynu, MOXKET OBITh BBIYMCICHO,
€CIT M3BECTHHI ClIeyIoIIre (PakTopbl: BEC TOPOXOBOTO 3apsia, KOTOPBIH
BBITOJIKHET MYJII0 BIEPEN, IJIMHA CTBOJIA, COMMPOTHBIICHHE, KOTOPOE HCIIBI-
TaeT MyJs IPU MPOXOXKIEHUH BHYTPH CTBOJIA, TEMIIEPATypa BO3AyXa U Yroi
HakIJIOHa cTBoa. Jlydiee onpeneneHue TOro, 4eM 3aHUMAETCs dTa HayKa,
MOXHO ObIIO HalTH B bpuranckoil sHuukiaoneann 20-x rogos. Creayro-
it ab3an B3AT U3 KHUrTH Memoo "kpecmuxu-noauxu" - Ilpodsunymoii Kypc
meopuu u npaxmuxu ("The Point and Figure Method - Advanced Theory
and Practice") (Morgan, Rogers, & Robertson, Inc., Heto-Hopk, © 1934 .).

BHemrHss OamiucTHKa SBISCTCS YacThI0 OAJUIMCTUKH, U3YYArOIICH JABIDKCHUE
CHapsiJia MocJie TOro, KaK OH IMOJIyYHII CBOH IIepBOHAYATIBHEIN HMITYIIbC. DakTo-
PBI, YIACTBYIOIIHME B 3TOM, CJICAYIONIHNE: JABJICHUE MMOPOXa WK Tra3a B Kamepe
OpYXXUs, B KOTOPOW CHApsJ] MOJIy4aeT YCKOPEHUE, COMPOTHBIICHUE B CTBOJIC U
COTIPOTHUBJICHHE BO3/IyXa, a TAKIKE BIMSHHUE CHJIBI TSHDKECTH - BCE 3TO JOJIKHO
OBITh BBIYMCICHO ISl TOT'O, YTOOBI ONIPEACTHTh BEPOSTHYIO Ie)Ib CHApsIA.

Te ke cample MPUHIUIBI OBIM NMPUMEHEHBI K TOPTOBJE AKIUAMHU U
(prouepcamMu, 4TOOBI MPUITH K CIIOCO0Y TPyOOTO pacueTa EHOBOH LemH,
BO3HHKAIOIIEH MMOciie MPOphIBa 30HBI KOHCONMIANU PHIHKA. BepTukans-
HBIH CYET SIBJIICTCSI CaMbIM HaJIe)KHBIM METOJIOM M JOJIKEH HCII0JIb30BaTh-
csl Be3ze, TZIe 3TO TOJIBKO BO3MOKHO. MBI He coOMpaeMcs UCTIONIb30BaTh
CYET CIMIIKOM YacTO B HAIIMX MOBCEIHEBHBIX JENax, TAK KaK Mbl OOJIbILE
OpUEHTHPOBAHBl HA WHBECTUPOBAHUE, HEXEIH Ha TOpromiroo. Kparko-
CpPOYHOMY Tpeiaepy HaMHOTO Ba)KHEE 3HATh, KyJa, BEPOsITHEH BCETo, MO-
JeT aKUus, a TaKKe KaK 3TO COOTHOCHUTCS C €ro 3allUTHOM OCTaHOBKOM.
[Ipecnenys MHBECTUIIMOHHEIE IIEJTH, MBI 00Jiee 3aMHTEPECOBaHBI B OTHOCH-
TEJIHHO TOYHOM HCIIOJTHEHHH MPOTHO30B, YEM B OLICHKE MECTOPACIIOJIOKE-
HUs cTona. Ho Bce paBHO HaM HE MOBPEJUT OCTAHOBHUTHCS 3/1€Ch HA MUHY-
Ty U ONpPENEIUTh, HACKOJIBKO JaJeKO MOKET MPOJIBUHYTHCS aKLUHMA, B IMO-
KYIKE WIH MIPOJIaXKe KOTOPOH MBI 3aHHTEPECOBAHBI.

Uro kacaercs Tpeinepa, JaBaiiTe OTBIEYEMCA HEHAA0JITO U IOTOBOPUM
0 TOProBBIX CBs3sX. OOBIYHO MBI UCIIOJIL3YEM CTATHCTHUYCCKHH aHANN3 JUIS
OTIpeICNICHUs] COCTOSIHHS aKIUH B IEJIIX BBISBICHHS OTHOCUTEIBHOM TIe-
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PEKyILUIEHHOCTH/TIEPETPOJAaHHOCTH PBIHKA. DTOT pacdeT SBISIETCS IPO-
CTO KPUBOU HOPMAJIBHOTO pacHpeeNieHus, KOTOPYIO BBI, TOJDKHO OBITH,
M3ydJaj B CTaTUCTHKE. EcTM MBI 0OHapy)KMBaeM, YTO aKIHMS HaXOIWUTCH Ha
paccTosHUH 2 WK 3 CTAaHAAPTHBIX OTKIIOHEHHUH OT TPEH[a, TO MBI OIpe/e-
JIsieM BBICOKYIO BEPOSITHOCTh KOPPEKIIMOHHON MOJABIKKHU IIeHBI. B Takmx
CIIy4asx MBI, KaK ITPaBHUIIO, BBOJAUM OpZep Ha MOKYIKY MPH BBISABICHUU Pa3-
BopoTa Ha rpaduke. Ecnu akius oTcko4mia Ha3aa U HaXOAUTCS Ha CTOPO-
HE TIepenpoAaHHOCTH, YTO OIpEeNeNsaeTcsl M0 CHTyalluh C KPUBOW HOP-
MaJIbHOTO PaCIpeACIICHHs, TO MBI OOBIYHO PEKOMEHIYEeM MOKYMNaTh IO
peiEKyY. MiMmeliTe B BUAY, 4TO (DaKT MEPEKyIIEHHOCTH aKIMU HE O3HAYaeT,
YTO OHA HE MOXET CTaTh elie Ooyiee nepekyuieHHon. M, Hao0opoT, akIus
MOXeET CTaTh elle Oojee mepenpoganHoi. B 3ToM-To U 3akitodaercs oc-
HOBHOW HEJOCTAaTOK NMPUMEHEHHUs CTATUCTHKH, OCOOEHHO €CJIM OHAa WC-
MOJIB3YEeTCsl KaK OCHOBHOM MeToa aHanu3a. CTaTUCTUKA IOJIE3HA, HO TOJb-
KO B Ka4eCTBE BCIIOMOTATEIHLHOTO HHCTPYMEHTA. Teneph gaBaiiTe BEpHEM-
Cs K pacueTaM Ha OCHOBE BEPTUKAJIBHOTO CUETA.

BepTrukanbHblii cuer

Korma akmwsi, HakoHell, 1oOpaiach 10 CaMOT0 HU3KOTO YPOBHS, IMOCIIE
Yero Hadaja pacTH BBEpPX, TO HA HEKOTOPOM YPOBHE OHA 00s3aTEIIbLHO NTACT
CUTHaJ K Mmokynke. CUrHaJI K MOKyIKe MOCTyMaeT, Koraa Komonka "X" mpe-
BBIIIACT TPEABIAYITYI0 KOJMOHKY "X". Kak TOJIbpKO JTaH CHTHAJ K ITOKYITKE, aK-
IUsT TOAHUMETCSI IO ONPEICICHHOTO YpPOBHS, TI¢ MPEIIOXKEHHUE OTAThH
BOo3bMeT cBoe. Korna akius pa3zBopadmBaeTcs B KojaoHKY "O", mepBas Ko-
nmoHka "X", BO3HHKIIIAs OT OCHOBaHMS, 3aKOHUEeHA. B 3TOI KOIOHKE MOXKET
cToATh MeHblle "X", yeM B Onu3iexkalnmx. B 3TOT MOMEHT cocuuTaiiTe KO-
JUYECTBO KJIETOK B KOJOHKE "X" M YMHOXXBTE 3TO YHCJIO HA 3 (€CH BHI UC-
MOJIb3yeTe METOJ] Pa3BOPOTa HA TPH KJIETKH). 3aTeM YMHOXKbTE 3TO YHCIIO
Ha 3HA4YeHHE OJHOH KIETKH. 3aTeM NpruOaBbTe pe3yibTaT K OCHOBAHHIO JIH-
Hun "X" (TaM, T/Ie HAYMHAETCS KOJIOHKA). DTO TpyOBId MOJCYET EHOBOM
[[eJTN aKIMK B 3TOM JBIKeHUH. [loMHUTE, 1IeHOBas 1IeNb - 3TO OPUEHTHD,
a He rapanTua. OHa HE YCTAHABJIMBAETCS KaK TOYHAS IIeJlb, TAaK KaK MHOTHE
aKIIMW BCTPEUAIOT CBOKO MIEPBYIO IIEHOBYIO [ETh U MPOIOIDKAIOT MOCTE 3TO-
ro BCe Takxke UATH BBepX. [loaToMy, Korjga OyneTe mpHHUMATh PEIICHUE O
MPOAaXKe aKIWK, BCET/]a UMENTE B BUAY HE TOJIBKO I'payUuecKuii CTPO, HO
U nuHuM TpeHaa. ToT ¢akT, 4yTo akIus BCTPETHUIA HA CBOEM IIyTH OXHJIae-
MO€ CONPOTHUBIICHHE, €IIe HEe 03HAYaeT HEeOOXOAMMOCTH €€ HeMEeJICHHOH
npoAaku. ITO 03HAYAET, YTO BHI JIOJKHBI TIEPEOIEHUTH €€ MOTEHIINAT C
3TOTO YPOBHA.

3aMeThTe, YTO B MPUMEPE BEPTUKATHLHOTO CUYETa, MOKa3aHHOM Ha PH-
cyHke 2.11, BeTUYHMHBI IEHOBLIX 3HAYCHUI KIETOK U3MEHSIOTCA. BBl 1OIK-
HEBI, B TIEPBYIO OY€pe/lb, MOCUYUTATh KIETKH HIKe $5, Tak Kak TaM Kamast
KJIeTKa cocTaBisieT 1/4 myHKkTa. 3aTeM MOCYMTAWTE KJIETKH Bhimie $5,
TaK
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Pucynok 2.11  BepTukanbHslii cuer

KaK 3/1eCh KaKaas KiIeTka cocTaBisieT 1/2 myHnkra. IMEIOTCS 9eThIpe KIeTKH
mo 1/4 mynkra. YMHOXbBTE WX Ha 3, a 3aTeM yMHOXbTe Ha 1/4 (4x3=12x1/4
=$3). Teneps nmocuuTaiite KaeTku Boime $5, 3akanunBas Ha $8. merorcs
IIECTh KJIETOK O 3HaueHueM 1/2 3a kietky (6x3=18x1/2=3%9). Teneps cnoxu-
Te JIBa MOJYYCHHBIX 3HaueHUs, U Bbl nonyunte ($3+$9)=$12. Teneps mo-
cnenuuit mar. JJo6aBbre $12 K 10/U1apoBOMY 3HAYEHHIO B IIEPBOH KIIETKE B
9TOH KoJloHKe. [loTeHmanbHON Lenbio U JaHHOTO ABMXKECHHUS SIBISIETCS
$4 1/4 + §12 = $16 1/4 . Dror npuMep MOMOXET BaM IOHSITh, Kak
M0JIb30BATHCSI METOJOM BEPTHKAIBHOI'O CUETa B TOUKAX IPOPHIBA.

BepTukaJgbpHbIil cYeT I KOPOTKON MPOAAKH

[IpuMeHEeHHE BEPTHKAIBHOTO CUeTa JJIsl KOPOTKOW MPOAakKu MOA0OHO
MPUMEHEHUIO €0 JUIsl ATUHHBIX MO3ULUHI 332 UCKJIIOUYEHHEM OJJHOTO MOMEH-
Ta. BMecTo yMHOXeHMS IBMKEHHUS Ha 3 BBl yMHOXaeTe ero Ha 2. Ha pucyn-
ke 2.12 MBI cunTaeM KOJIMYECTBO KJIETOK B MEPBOM ABM)KEHHMM OT BEpIIH-
HBI, 0Opa3zyrolee MepBhIii cUrHAN K npojaaxe. B aToil kooHKE cemMb Kiie-
TOK. YMHOXbTe 7 Ha 2, monyuutcs 14. Tenepb ymMHOXKbTe 14 Ha BenUUUHY
KIIETKH, KoTopas paBHa 1. [Tomyuutcs 14. U Teneps mocneaHuii mar: OTHH-
mute 14 ot ypoBus nepsoro "O" B kosoHke, kotopas paBHa $30. LleHoBas
1eJTh, TaKMM 0Opa3omM, paBHa $30-$14=$16.
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Pucynok 2.12  BepTukanbHblil cyeT i KOPOTKOMH
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I'opu3oHTaABHBIH CcUeT

I'opr3oHTaNBHBIN CUET OCYMIECTBISAETCS ITyTEM MOJICUeTa KIETOK 10 IIH-
pUHE OCHOBaHUs, 00pa30BAaHHOTO T'Pa(UKOM aKIIMH, 3aTEM YMHOXCHHS
MTOJIYY€HHON BEJIMYWHBI Ha 3, a 3aTeM YMHOXKEHHS HTOTO YKClia Ha 3Hade-
HUE KJIETKU. DTOT MPOLECC HAIOMUHAET BEPTUKAIBHBIN CUET, 332 UCKIII0Ye-
HUEM TOTO, YTO BBl CYUTAETE TOPU3OHTAIHHO IO TpaduKy, a HE BEPTHKAIb-
HO BBEpX OT OCHOBaHUS. Sl 4aCcTO CpaBHUBAIO TOPU3OHTAIBHBIN CUET C YII-
PaXKHEHHEM IO pacyeTy pa3Mepa MOPOXOBOro 3apsiia, KOTOPBIA BBITOJK-
HeT cHapsad. B OammucTuke MOPOXOBBIM 3apsAOM SIBIISETCS KOJIMYECTBO TO-
poxa B TUJIB3€, a CHaps[ - 3TO MYJIsL, KOTOpas JETUT, MOCIe AeTOHAIUY 3a-
pana. BepTukanbHblil CHET y MEHSI aCCOLMUPYETCS C JUCTAHLUEH, KOTOPYIO
MPOXOJUT CHApPS 0 TOTO, KaK CUJIA MPUTSHKEHUS BO3bMET HaJl HUM KOH-
TPOJIb U TOTSIHET €ro K 3eMie. AHAJIOTHS CO CHApAIOM BCErjaa rmomoraia
MHE TIOHSTH KOHIIETIIHIO, KOT/Ia 51 U3y4all METOJbl BEPTUKAIHHOTO U TOPH-
30HTAJIFHOTO CYeTa MHOTO JIeT Ha3aj. CrapaliTech OTHOCHTBCSA K 3TOMY Ha-
CTOJIBKO MPOCTO, HACKOJIIBKO BO3MOXKHO, IOTOMY YTO CUET - BCETO JIMIIb
opueHTHp. HaMHOTO BaykHEE YUNUTHIBATh PHIHOK, CEKTOP, €T0 OTHOCHUTENh-
HYIO criTy B opMy TpadyudecKoil MOJETH TP OTKPBITHH JUTHHHOMN WA KO-
POTKO# mo3ununii. DTa KHUTa OOJbIllee 3HAUSHUE MPUAAeT ITUM MEepeMeH-
HBIM, HEXEJIHA CUETY.

Ha pucynke 2.13 BaM HY>KHO NOCUUTATh IO TOPU3OHTAIU KOIUYECTBO
KJIETOK B CAaMOM IIIMPOKOM MecTe rpaduka. ITo YHCIIO YMHOKASTCS Ha 3, a
pPe3yNbTaT YMHOXKEHUS CHOBAa YMHOKAETCSl HA BETUYHMHY KIETKUA. B aTom
npuMepe BenuurHa kiaetku paBHa $1 (5x3=15x$1=$15). 3atem npubasbTe
3TOT pe3yiabTaT K caMOi HIKHEW TOYKe Ha rpaduke, KOTOpas B JaHHOM
cnydae paBHa $40. Oxumaemoe JBHMIKECHUE, TaKMM 00pa3oM, paBHO
$15+$40=$55. T'ne nelcTBUTETHHO CYET UTPAET CBOKO POJIb, TAK 3TO B OMpE-
JIeJICHNH B3aMMOOTHOIIIEHUH MEX]Iy PUCKOM M BO3HarpakJaeHueM. Y Bac,
0 KpaiftHel Mepe, OJDKHO OBITh JIBa MMYHKTA MOTECHIIMATBLHON TPUOBLIN
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Pucynok 2.13  I'opu3oHTaJIBHEIN CYET



Jlunuu Tpena 31

MPOTHUB OJHOTO IyHKTA MOTEHIIMATLHOTO YOBITKA, MPEXKAC YeM BhI HaUHE-
Te Kakoi-muoo Topr. meiite B BUy, uTO Ha pbiHke Toprytores 10.000 pas-
JTUYHEBIX akiuii. He cBs3bIBaiiTe cebs TOIBLKO OMHOM aKIHEl, HY IO KaKUM
npeanoroM. Beerna HalineTcst moesn Bamiero Mapmpyta. Bee, uto Tpebyer-
CA - HE TIPOIYCTUTH €TO.
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I['PAONYECKHUE MOAEJIN

3anucby oumewl mexcoy
Cnpocom u
LIpeonooicenuem

OcHoBOI1 aHanmu3a "KpeCTUKOB-HONMKOB' sBIsieTCs rpaduyeckas Mo-
nenb. [IpuBiekaTenbHOCTh METO/IA 3aKITI0YAETCS B CIIOCOOHOCTH CO3/1aBaTh
rpaduueckre Moienu, GUKCHpyIoure 0ops0y MEXITy CIIPOCOM U MPEIJIo-
erueM. [IpudnHa HaIe)KHOCTH METO[a KPOETCsl B CYIIECTBOBAHHH HECO-
KPYILIMMOTO 3aKOHa CIpOCa U TMPEIOKEHUSs], BIMAIOLIET0 Ha BCIO HAILy
JKU3Hb TIOBCEHEBHO M MOBCEMECTHO. XOTS MPAKTUIECKHA BCE, C YEM MBI
CTAJIKMBAaEMCS B Halllel OOBIYHOM KHU3HH, UMEET OTHOIICHHUE K CIIPOCY U
MIPEUIOKEHUIO, ST TIOHSIT ATOT (PyHIaMEHTALHBINA 3aKOH, TOJIBKO HA TIep-
BOM Kypce SKOHOMHUYECKOro Kouremka. CaM (pakT 0co3HaHMsI 3HAYMMOCTH
cIpoca M MpeUI0KEeHNs TI03BOJIMII MHE MTOJIyYUTh CTENEHb B SKOHOMUKE.
Torma kak MHOTHE TIOHATHS, KOTOPBIE 51 U3YYall, y)KE YCTapelH, BIUSHUE
CIIpoca U MPeAIoKeHHsT ocTaeTcss Hem3MeHHbIM. Ecim mokymareneit 60:1b-
111e, YeM TIPOABIIOB, IIEHA YBEIMYMBAETCs. TaKke BepHa U Apyrasi 3aBUCH -
MOCTB: €CJIM POJAaBLOB OOJIbINE, YeM TOKyTIaTeNeH, IieHa najaaet. Bee 3to
B PaBHOM CTENEHM KacaeTcs U IIeH Ha apOys3bl, U LieH Ha akiuu. LleHoBbie
M3MEHEHUsI TOCTOSIHHO BIIMSIIOT HA BCIO HAIILY XKHU3Hb, HO MbI PEJIKO 33 {yMbl-
BaeMCsl O 3aKOHE, YIPaBIIAIOLIEM ITUMU U3MEHEHUSIMHU.

Ha ¢onnoBbix phlHKax LeHa U3MeHseTcsl exenHeBHO. [lokynaTtens u
NpOJaBeI] CPAXKAIOTCS 32 Hee, YTOOBI B3SITh 101 CBOM KOHTPOIIb CTOMMOCTh
akuuK. B KOHIIEe KOHIIOB, OJTHA CTOPOHA BBIUTPBIBAET 3TO CPAKEHHE, U 1ie-
HOBOE JIBIKCHHUE aKI[MM HAYMHACT MIPUOOpeTaTh XapakTep TpeHaa. S o0y-
Yajl 3TOMY METO/y LIKOJBHUKOB, IIPUBJIEKAst aHAJIOTHIO C TEHHHUCHBIM Mart-
yeM. Urpast B TeHHHUC, 1Ba UTPOKA UCIIONB3YIOT PAKETKU, YTOOBI OCHLIATh
TIOJIBIM PE3UHOBBIN MSTY, OT/ICIAHHBIN TKAHbIO, YEPE3 CETKY, HATIHYTYIO MO-
NEepeK PHIHOYHOIO MOJIS, OMPEAEIIEMOr0 HEKOTOPOM MPSIMOYTOJIBHON 30-

33
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HOW, TIBITAsICh HE JIaTh CONEPHUKY OTOUTH Msid. MaTd COCTOUT U3 CETOB, KO-
TOpBIE B CBOIO OYepelb COCTOAT U3 reiiMoB. CopeBHOBaHNE MHOT/IA JITTUTCA
OYEHb JI0JITO, TIOKA OJMH U3 UIPOKOB, B KOHIE KOHIIOB, HE BHIUTPAET MaTH.
DakTHYECKH TO K€ caMOe MMPOUCXOMUT | C aknumsiMu. Ha mpoTtskeHnn Ka-
KOTO-TO CpOKa IIeHa aKIUH MedeTcs OecrnopsIo4HbIM 00pa3oM, TOUYHO
TaKXke, KaK UTPOKHU MOOYEPETHO BHIUTPHIBAIOT CETHl TEHHUCHOTO MaTda.
OpHako B KOHIIE KOHIIOB KOO cripoc, TM00 NpeasiosKeHHe BCEe-TaKU BBIWT-
paer, u yctaHOBUTCS TpeHA. B MeTone "KpecTHKH-HOIUKHU" 3TO OyIeT cur-
HAJIOM, YTO WJIH CIPOC, WK MPEJIONKEHNE KOHTPOIUPYET LEHY aKLUH.
Hac He uHTepecyeT, Kak pa3BOpauMBAIOTCSl COOBITHSA, MO3BOJISIIOIINE Jie-
JIaTh MPOTHO3bI OTHOCUTEIBHO 3aBEepLIEHUS MaTya. Mojenu, moixydeHHbIe
C TIOMOIIBI0 "KPECTUKOB-HOIUKOB', UMEIOT TEHJICHIIUIO TTIOBTOPATH CAMUX
ce0sd, obecrieynBasi BHICOKYIO CTETIEHb MPOTHO3UPOBAHUS OyIyIINX IBIKE-
Hul akuuu. CIMIIKOM YacTO MHBECTOPHI MOKYNAIOT aKIHH, SIBHO HAXOJIs-
IIFECs MO/ KOHTPOJIEM TPEJIOKEHNS, He yCMaTpUBasi prcKa, u3-3a 00aaa-
HUS JTHITb GYHIAMEHTAIbHBIMU CBEICHUSIMU O KOMIAHUH. TO YTO MBI IIbI-
TaeMcs cJIeNnaTh, - 3T0 HabpaTh KaK MOKHO OOJbIIIE OYKOB B HAIIy MOJIB3Y,
MpeXJie YeM CTPOUTH MPEIOI0KEHUS 10 MOBOY MOBEAEHUS aKIUU. DTO
BKJIFOUaeT B ce0sa Kak cBelleHHd (DYHIaMEHTaIbHOTO, TaK U TEXHUYECKOTO
aHam3a.

Moii xopouuii apyr, Jxum STc, NOCTOSHHO NPUBOIUT CIACAYIOLIYIO aHA-
JIOTHIO, OOBSICHSISI OKUIAHUS MPUOBLTH U BEPOSITHOCTD €€ JICHCTBUTEIHHO-
ro monrydeHus. PaccMoTpum urpy B 0ackeT0oII, B KOTOPOH KaKOW-HUOYTb
WTPOK BEIET MY IO TUIomaAKe. Tak Caydmiocsk, 4TO UTPOK U3 IPYTOd KO-
MaH[Ipl HapyIIuia npasuia. Hapymienue nmpaBuin o3HavaeT, 4TO HAIl UTPOK
MOXET OT mTpadHON JUHUN clelaTh 1Ba Opocka (Opocka, KOTOPHIM HHUKTO
HE MeIIaeT) B KOp3HHY, He BCTynas B 00pb0y ¢ conepHukamu. O6e ero mo-
MBITKA HAKAK APYT C APYTOM He cBs3aHbl. [Ipexe, uem oH HauHeT OpocaTh
MSTY, TEJIEKOMMEHTATOp CO00ILIaeT, YTo 3TOT Urpok B 70% ciydaeB mpous-
BOJUT TOYHBIEC TIOMAIaHUS. DTO 3HAYHT, YTO OH B COCTOSIHUH IPOJeNaTh 7
yIa4HBIX OpOCKOB B KOp3uHY U3 10, mbITasgch peaqu3oBaTh CBOM CBOOOI-
Hble Opocku. Mmeiite B BIY, YTO Y HETO €CTh JIBE BOZMOXKHOCTH IOMACTh B
KOP3HHY, MEKAY COOOH HHKaK He cBs3aHHble. KakoBa BEpOsSTHOCTH TOTO,
4T0 eMy ynanytcs oba Opocka? Korga st mpeanararo pemuTh 3Ty 3aaady Ha
ceMuHape, OOJNBIIMHCTBO OTBEYAET, YTO BEPOATHOCTH paBHa 70 mpoleH-
TaMm, B TO BpeMsl KaK pealibHasi BEPOSTHOCTD YCIICIIHOTO BHIMONIHEHUs 000-
uxX OpockoB cocTarisgeT ToJibkO 49 mporentos (0,7x0,7 = 49%). O uem 310
roBoput? O TOM, YTO CO BPEMEHEM y 0aCKeTOOIMCTa YMEHBINAKOTCS IAHCHI
Ha yCIeX, €CJIH OH COBEPIAaeT HECKOJIBKO CBOOOIHBIX OPOCKOB.

VY Bac, KaKk y UHBECTOpa, Ta K& camasi nmpoOyieMa. Bbl TOIKHBI BBITION-
HUTH 00a 3a/1aHus MPAaBUIBHO, KaXKJA0€ U3 KOTOPHIX COBEPUICHHO HE 3aBH-
CHT OT APYroro. Bel JOIKHEI IPaBUIBHO KYIHUTh aKIHUIO, U BbI JOJKHBI TIpa-
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BUJIBHO MPOJIAaTh aKIMIO. bbio korma-HuOYyas Takoe, 4TO BbI MOKYHANN aK-
LI1I0, OHA [IUIa BBEPX U, MPEXKIE YEM BbI YCIIEBAJIM €€ MpoJaTh, OHA CHOBA
najaia B nene? Ecioym ¢ BaMu 3TOTO HE CIIydanoch, TO Y MEHs Takoe ObLIo, ’
He pa3. OOBIYHO 51 OBIBaJ CHIBHO pa3[ocaZoBaH, KOTJa MOKyMIal akluio, a
OHa IIJTa BHU3, HE IPUHOCS HUKAKOH MPHUOBLUTH OT MMEBIIET0 MECTa MOIbe-
Ma IeH. B Takux cimyyasx MHE He ylaBajoch M3BJIE€Ub MOJIb3Y JaXe U3 Tep-
BOT'0 OpOCKa B KOp3WHY. JTa KHUTA CITENHMAIIBHO 33 yMaHa TaK, YTO0kI T10-
MOYb BaM HAyYHTHCSI HAOMpaTh KaK MOXKHO OOJBIIIE OYKOB B CBOIO TMOJIB3Y.
Mps1 OyzieM coCTaBIsATh OOIIMIA TJIAH UTPHI IO MEPE MPOIBUKECHHS BIIEPE.

A ceifgac pazdepemcs ¢ TpadUUSCKUMHA MOJICTISIMH U ¢ UX (hakTopamu
BeposTHOCTH. Beernma nepkure B yMme (aKkTOp BEpOSITHOCTH, OCOOEHHO
KoT/1a MBI OyeM 00CyXIaTh KKyl MOJIeTh 0ojiee moapoOHo. DTr rpadu-
YeCKHe MOJENHU MOA00HBI KapTaM J0por. B 1elcTBUTENHHOCTH OHU HUYEM
HE OTJIMYAIOTCS OT KapThl, KOTOPYIO BBl JOJDKHBI H3y4UTh, YTOOBI HAUTH
MPaBUJIBHBINA MYTh, IMyTEIIECTBYS, CKaxkeM, oT PuuMonma, mrat Bupmxu-
uus, 1o Heto-Mopka. Eciu BbI BeIGpanm aBToTpacey FOxuas 1-95, BMecTo
Cesepnas 1-95, To 310 mpuBeaet Bac Bo ®nopuay. Beidop HenpaBUiIbHOTO
MyTH - caMasi pacrpocTpaHeHHas OMINOKa, KOTOPYIO TOMyCKAalOT HHBECTO-
psl. OHE cobupatotcs exath B Hpro-Mopk u3 BUpIKMHUE ¥ BHIOHPAIOT
1t aToro nopory 1-95 HOxnas. Kak OGpokep s ommubancs MHOTO pas, mpo-
CTO MOTOMY, YTO HE 3HaJl aIbTepHATUBBI. S MoAYEepKUBalO, YTO HAC UHTE-
PECYIOT TOJBKO BOMPOCH! co ciaoBoM "Kakoif?", a He BOPOCH CO CIIOBOM
"Kormga?".

Bpokepsl IpoaroT akuuio, pyKoBOJACTBYSICh TIPH 3TOM JaHHBIMH (QyHIa-
MEHTAJIBHOTO aHalIHN3a, MOTOMY YTO, KaK MPaBUJIO, 3TO €AMHCTBEHHBII BUJ
UCCJIEIOBaHUM, KOTOPHIM IMOJIb3YIOTCS MHBECTOPHI. Sl HU B KOEM ciydae He
YTBEPXKAAr0, 4TO QyHAaMECHTaIbHBIA aHanMu3 He BakeH. OH JOMUHHUpYET
IIPU OTBETE Ha BOMPOC KaKylo aKIUIO MMOKYMaTh; 3TO - MepBasi JUHUS 3allli-
Tbl. OyHAaMEHTAIBHBIA aHANN3, OJHAKO, COCTABJISAET TOJBKO MOJOBUHY
ypaBHeHus. Kak Tonbko akius BEIOpaHa U onpezesicHa Kak QyHIaMeHTalb-
HO TIpOYHAas, CIEIYIOIIEH 3amadeil aBIsIeTcs ONpeeieHne TOro, Kyaa, Be-
posITHEHN BCETO, MOMAET akuus: BBEpPX WM BHU3. HacTynmaeT MOMEHT, Kornaa
B UTPY BCTYNAaeT TEXHUYECKHUIA aHAIH3.

Hawnnyumwue pe3ynbTaThl HHBECTHPOBAHUS JOCTUTAIOTCS TOT/IA, KOTJA
(hyHIaMeHTaNbHBIH W TEXHHUYECKUH aHalW3bl MPUMEHSIOTCS BMecTe. B
Dorsey, Wright & Associates MbI "umsTpoBanu” HHHOPMAIHIO CAMBIM Ce-
PBE3HBIM 00pa3oM, 4TOOBI OTBETHTH Ha Bompoc "Kaxas?'. CaMblid JTyqmuit
croco0 pa3mo0bITh CMUCOK (hYHAAMEHTAIbHO MPOYHBIX aKIHHA - MO3BO-
HUTHh CBOEMY OpOKEpY U MOMPOCUTH Y HETO TOT, YTO BBIITYCKACT €ro (upmMa.
EcTp eme MHOTO OpyruX UCTOYHHKOB MOJ00HOH mH(popMaruu. Uto meicT-
BHUTEJIBHO TPYJIHO HaWTH, TaK 3TO XOpPOIIee TEXHUYECKOE HCCIEIOBaHHE
B3aMMOJICHCTBUS MEXKIY CIIPOCOM H MPEIOKEHIUEM B OTHOIICHUN aKIIHH.
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K Tomy BpeMeHH, KOTia BbI 3aKOHYNTE YTEHHUE ATOW KHUTH, Y Bac yxke OyayT
BCE TEXHWYECKHE MHCTPYMEHTHI, HEOOXOIUMBIE Il YCIIEUTHOW WHBECTH-
[UOHHOM NIeATENHHOCTH Ha (POHIOBOM pPHIHKE.

[Mpexne, yeM st IPUCTYILTIO K OOBSICHEHUIO CYTH MOJIETICH, 51 X0Uy Tpe/-
CTaBHUTh PE3yIbTATHI UCCIIEAOBAHUS, TIPOBEICHHOTO MHOTO JIET Ha3aJ| Mpo-
deccopom PoGeprom Hopn JlpBrcom u3 yrusepcutera Purdue. OO Kkaca-
ercs GakToOpoB MPUOBUIBHOCTH PA3TUYHBIX TpadUIeCKUX MOMAEIEH, M MBI
OOHAPYKWIIH, YTO Pe3yNbTaThl UCCIEAOBAHUS OKA3aJIHCh OUY€Hb TOYHBIMHU.
HccnenoBanme cHadana OBIIO OMyOIMKOBAHO KaK YacTh PYKOMHUCH Profit
and Probability - Technical Analysis of the Price Fluctuations of Common Stocks.
Maiik bypke, penakrop Chartcraft, pazpemmn HaM BOCIIOJNB30BATHCS HM.
[IpuBenenHble HUKE TaOIUIBI, OCHOBAHHBIE HA ATOM HCCJIEJIOBAHHH, B3s-
ToI U3 KHUTH How to Use the Three-Point Reversal Method of Point and Figure Stock
Market Trading, nanmncannoit Kosnom (Chartcraft, Inc., Larchmont, Heto-
Hopk, 1968 r.").

Komnanus Chartcraft, Inc ceiiuac naxoaurcs B New Rochelle B Hero-
Wopke. Vccnenosanue nposen mpodeccop yHuepcutera Purdue PoGeprt
Wopn JToBuc.

CTATUCTUYECKHUE BEPOATHOCTH
I'PAOUYECKUX MOJIEJIEN

PesyabTaTsl Berubero Peinka

Msr GyneM paccMaTpuBaTh Kak ObIYbH, TaK U MEABEXBH IpaduuecKue
dbopmaruu. M3yduB Moaenn, Mbl yBUIUM, KaKue U3 HUX CaMble MPHUOBLTH-
HbIC, KaKUe MPOUAYT JUIMHHBIA MyTh, IPEXKIC YeM HCUEpPHaIoT cedsl, a Ka-
KHe - caMble Haaexxuable. Cienyrome GopMaIuy SBISIOTCS OBIYbHMHU:

dopmanus [IpubbuIbHOCTH Cpennuii Bpems
3apaboTok

JlBoitnas Bepmmaa 80,3% 38,7% 11,5 mecsma

Tpoiinas Bepmnna 87,9% 28,7% 6,8 Mecsa

Crpag Tpoitnoit Bepumast 85,7% 22,9% 7,7 mecsna

Borunii TpeyronbHuk 71,4% 30,9% 5,4 Mecsma

Berunii Curnan 80,4% 26,5% 8,6 Mecsiia

Curnan Pa3Bopora

MenBexbero pelHKa 90,0% 23,2% 2,5 Mecsna

Komb6unarmm 79,5% 36,0% 8,0 mecsa

1 Anantuposana u3 kuuru Profit and Probability - Technical Analysis of the Price Fluctuations of Common
Stocks, Pobeprom Hopn JlpBucom, aabloHKT mnpodeccopom Xumun YHuBepcutera Purdue, aBropckoe
npaso P. 1. [Iauca, 1965 ron. (Ilpum. asmopa)
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Kak BbI, HaBepHOE, 0€3 Tpy/Aa BUIUTE, B TTOKA3ATENAX KAKION U3 ITHX
dhopmaruii IMEIOTCS U3MEHEHHS: 3TO TOJISI MPUOBUIBHBIX UCXOA0B B Cpej-
HEM 3Ha4YeHHH 3apaboTKa, a TakKe B CPEJHEM 3HaueHUU BpeMeHu. Kax-
IIBIHA M3 3TUX 3JIEMEHTOB SIBIISIETCS BaXKHBIM, HO HEKOTOPBIE TPEHAEPHI CUr-
TalOT OJIHU JIEMEHTHI BaxkHee Npyrux. Kaxaplil, ogHaKo, ONpeaenseT CBOM
cobctBeHHbIN Moaxoa. Ecnu BBl ycpenHUTE BhINIeyKa3aHHBIE MOJENH, TO
YBUJIUTE, UTO:

1.IIpubsutbHOCTS - 83,7%
2.Cpennuii 3apaboTox - 29,5%
3.Cpennee Bpems - 7,2 mecsia

PesyabTaThl MeaBexbero Poinka

BoT pe3ynbTaThl MeBeXKbero pbiHKa. [[oMHUTE, YTO BBl MOXETe 3apa-
0oTaTh MIEHBT'H 1O 00€ CTOPOHBI PHIHKA, €CJIM TOTOBBI HTPATh Ha OO0
cropoHe. ONATE-TaKW, IPABUIBLHO UCIIOIB3YS aHAIH3 "KPECTHKU-HOJUKH'",
MOYKHO TIOJIYYHTh CICAYIOIINE PE3yIbTaTHI:

®opmanus % Ciy4aes Cpennuii  Cpennee Bpemst
3apaboTok
JBoitHoe OcHOBaHUe 82,1% 22,7% 4,7 mecsia
Tpoitnoe OcHOBaHKE 93,5% 23,0% 3,4 mecsna
Cupoaa TpoitHoro OcHoBaHUS 86,5% 24.9% 4,6 mecsana
Mengexuit TpeyronpHIK 87,5% 33,3% 2,5 mecsna
Menpexuii Curaan 88,6% 21,9% 4,9 mecsna
KomOnnanum 83,3% 22,9% 3,4 mecsa

VYcpensss BelleyKa3aHHbIE TUQPEI, OIy4aeM:

1.IIpubsuibHOCTS - 86,9%
2.Cpenamii 3apaboTox - 24,8%
3.Cpennee Bpems - 3,9 mecdana

bbrunii Poinok B cpaBHeHnu ¢ MeaBe:kbuUM PbIHKOM

CpaBHeHI/Ie PE3YJIbTAaTOB, IOJYUYCHHBIX HAa OCHOBAHWU JAHHBIX 110 OBIYUb-
€My 1M MCJIBCKBEMY PBIHKAM, IMO3BOJIACT HAM CJACIaTh HCKOTOPLIC 3aKIt04Ye-
HUA:

Bbrumii peiHok MenBexuii pbIHOK
[TpuOBLTIEHOCTH 83,7% 86,9%
Cpennuii 3apaboTok 29,5% 24.8%

Cpennee Bpems 7,2 Mecsma 3,9 mecsana
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[lepBrlii BEIBOA Ha OCHOBAHHH 3TOH TAOJHUIBI COCTOUT B TOM, YTO
MpOJIaBaTh B IIOPT Ha MEJBEKbEM PBIHKE MEHEEe PHUCKOBAHHO, HEKEIH MO-
Kynatb Ha ObruybeM pbiHKe. CpenHuil 3apaboToK Ha MEIBEKbEM PHIHKE Ha
4,7% wmeHbIIe, YeM Ha ObIYbeM PBIHKE, HO 3TO C JIMXBON KOMIIEHCHPYETCS
TEM, YTO CpeAHee BpeMs AJis 3apa0doTKa Ha MEABEXbeM phIHKE Ha 3,3 Mecs-
1a Kopoue, ueM Ha ObrdpeM pbrHKe. CiemaoBaTesbHO, TpeUaepsl, KOTOphIe
HE TPOJIAIOT B IIOPT HAa MEABEIKBEM PBIHKE, ICHCTBYIOT BOIIPEKH COOCTBEH-
HBIM HHTepecaM. 3a MEHbBIIHIA MePHOJl BPEMEHU, TIPH MEHBIIIEM PHCKE MPO-
Jlaka B MIOPT HAa MEJBEKbEM PBIHKE MPUHECET JICHeT OOJIbIIe TMHHOW I10-
3UIAHA Ha OBIYbeM phIHKE. [IpHOBITE OBIYBEro pHIHKA UMEET CTaBKy 4,09
MPOLIEHTa B MECSII, B TO BpeMsl KaK MPUOBLIL MEJIBEKbEr0 PHIHKA UMEET
craBky 6,36% B mecsan. HacTosimue Tpeinepsl He MOTYT ce0e TTO3BOJIUTH
YIIYCTUTh BO3MOXHOCTB 3apaboTaTh MpuObub. OHU TOMKHBI YIUTHCS TIPHU-
crocabIuBaThCA K TOMY, 9TOOBI HTPaTh 1Mo 00€ CTOPOHBI PHIHKA.

YOouITKH

A karoke yOeITKH? ToproBbie popMaIiiil CO BCEMHU CBOMMH BapHaHTAMHU
IO AXOOAIIUX yCHOBHﬁ, IIpU HAJIMYNH KOTOPBIX AOJIKHA OBITH YCTAaHOBJICHA
TOPTOBIIS, €Ille He TApaHTHPYIOT TOCTOSHHYIO PpUOBLIH. Tpeiinepy ciemyer
YYUTHIBaTh BEPOATHOCTh BOZHUKHOBEHUS YOBITKOB, a TaKXKe TO, KaK MX pe-
ryaupoBath. BeposTHOCTH YOBITKOB TaKOBHI:

Dopmanus OrcyrcrBue  Cpennmii Bpemst
HpubbLIn YobITOK
JlBoiiHas Bepmmnaa 15,3% 13,1% 4,6 mecsma
Tpoiinas Bepmmna 12,1% 8,3% 2,2 Mecsna
Cupoan TpoitHoit Bepmmasr 14,3% 7,3% 2,5 mecsna
Borunii TpeyronsHuk 24,6% 5,4% 3,0 mecsama
Beranii Cruraan 16,9% 10,4% 4.9 mecsana
Curnan Pa3Bopora MeBexbero pelHKa 8,0% 10,0% 1,5 mecsma
Komb6unarun 15,4% 8,1% 3,8 mecsia

preI[HCHI/IC MPUBCACT K CJICAYIONIMM MMOKAa3aTCIIsAIM:

1.He mpunocut npubsum B 15,2% ciyuaes
2.Cpennuii yobiTok 9,0%
3.Cpennee Bpems 3,0 mecsna

I[Ba npaBuia JOJPKHBI OLITh BBIBCACHBI U3 HpHBCI[CHHOﬁ CTaTUCTHUKHU!

1.Hukorna He nmo3BossiiTe yobITKaM npeBbimatsh 10%.
2.IIpenocTaBbTe TOPTOBOH CHOECJIKE OKOJIO TPEX MECSILEB 1Jsl pabOTHI B
Balry nosib3y. Ecnu oHa He onpaBapIBaeT ceds 3a 3TO BpeMsi, 3aKponTe
o-

3HULUIO.
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ITO - OCHOBHBIC mpaBujia 1o COKpalCHUIO y6LITKOB A0 MUHHUMYMa U CO-
BCPUICHUIO CACIIOK, KOTOPBIC MOTYT OBITEL OoJice HpI/I6BIJ'ILHLIMI/I.

Pe3ynbTarhl HccieoBaHus TOBOPST O TOM, YTO BEPOSITHOCTH OyIIyT B Ba-
LIy I10JIB3Y, €CJIU BbI AOXKIETECh 3aBepLICHUS (POPMUPOBAHUS IPABUIBHOM
rpau4ecKoil MOAENH, MPeXAe YeM CAelaeTe 3aKII0YeHNe OTHOCUTEIbHO
MOBEICHUs aKuU. B moBcenIHEBHOM MpolLecce aHalIM3a U peaJbHON TOp-
TOBJIM Ha PbIHKAX Mbl OOHAPYXHIIU, YTO IPUBEPKEHHOCTh K ObIYbUM I'pa-
(uYecKUM MOAENSAM IPU OTKPHITHUH AJWHHOW MO3ULHMHM U K MEIBEXKbUM
MOJIEJISIM IIPH OTKPBITUH KOPOTKOHM MO3UIUH, KaK IPABUIIO, A€T HAUIy4-
mye pe3yiabTaTbl. BeposSTHOCTH, ONMCAaHHBIE B MCCIEI0BaHUH, JOCTATOY-
HO NIpUBJICKATENIbHBI B CMBICIIE JIeHET. B TO Bpems Kak Ha pPbIHKE HET HHUKa-
KUX TapaHTHH, BB, TIOJIB3YSICHh IPOCTHIMH MPABUIAMH, N3J10)KEHHBIMU B KHU-
re, HECCOMHEHHO, CyMEeTe YBEIMUUTh BEPOATHOCTh TOCTHKECHUS yCIexa.

Ecnu Ob1 g Bce 3TO 3HaN, Koraa padoTai OpokepoMm, s cMor Obl H30aBUTh
ce0s oT nuIHei ronoBHON Oonn. MBI Bceraa cTapaliuch peKOMEHI0BATh
aKLUWH, YCTOHYMBBIE C (DYHIaMEHTANBHON TOYKH 3pEHUs, HO MBI HUKOT/1a
HE 3HaJIM B TOT MOMEHT, ¢ Haxoaumcs - Ha 1-95 FOxwuoit unu 1-95 Cesep-
HOUM. DTO 3JeMEHTapHBIN HaOOp MPaBWJI, HO O CUX MOP OOJBITUHCTBO
OpOKEepOB ¥ WHBECTOPOB HE NMPUIAIOT UM HUKAKOTO 3HaueHHsI. OTHAKIBI
MO XOPOIINI KIMEHT MO3BOHWI MHE, YTOOBI OOCYIUTHh BO3MOYKHBIE CHIE-
KM Ha PBIHKE. A 51 TOJBKO 4TO y3Haj 00 ONIMOHHOHN CTpaTeTuH, Ha3bIBalo-
melics "BRITUCHIBaHE TOKPHITOTO onmmuoHa" (covered writing), KoTopast
BKIIfOYasia B ce0sl MOKYNKY aKIUH M OJHOBPEMEHHYIO MPOJIAXKY OMIIMOHA
KOJUT TMPOTHB MO3UIMH 1O aKIuH. MBI 00CTOATENFHO MMOTOBOPUIIH 00 aK-
1y, Ml obece1oBail O TOM, KaKOW MPEKpacHOW KOMITaHUeH Obljla KOM-
maaus Burlington Industries (B To Bpemst muaep B TEKCTHILHOM OW3HECE).
Knuenty nmonpaBuiack KOHIEHIHS BBITHUCHIBAHHS TIOKPHITOTO OINIIMOHA, U
MBI COBEPIIMIM CACIKY: KYIWIM aKUUIO ¥ MPOAAIN ONIMOH KOJUI IPOTHUB
MO3UITUH TI0 aKIUH. Sl MpoJiai 3Ty PeKOMEHIAINIO KIINEHTY KaKk KOHCEepBa-
TUBHYIO CTpaTeruio. 5 nedCTBUTEIHHO OBUI MPUATHO B3BOJIHOBAH TEM, YTO
CMOT OOBSICHUTD ITOHATHE MTOKPBITON MIPOJAXKH 10 TeIe(OHY.

ITocne 3aBepuieHust paboyero AHA sI OTHPABMIICS C NPUATEIAMU-OpOKe-
pamu B ki1y0 "Beiku 1 MenBenn", kKak MBI JIETaJIA 3TO KaKIBIH Bedep, UTO-
Obl ONUTH NMHUBA U 00CYAMTH HAIIW Aena. Sl ymoMmsHyl O MPOBEACHHOM
MHOIO CIIeJIKE MOKPBITOM MPOJaku U O TOM, YTO HHCTPYMEHTOM, JIEKAIIUM
B OCHOBE cTpaTerud, Obuta akuus komnanuu Burlington Northern. Oxgun
Y3 MOMX IpHUSTENel cKa3al: "a [a, 3Halo - jkelie3Has nopora. S mokpeuics
XOJIOAHBIM MOTOM. 1 OTBETHJI, YTO HET: 51 KYMWJI aKIHIO TEeKCTHILHOW KOM-
MaHUH, a HE J)KEJIC3HOH T0opory.

Kak okazanoch, 51 Kynuil KIMEHTY aKIHIO JKEJIe3HONH TOpOTH, HECMOTPS
Ha TO, YTO MBI CTOJILKO BPEMEHH TOBOPHJIN O TEKCTHJIBLHON Kommanuu. Ha-
3BaHus Burlington Industries u Burlington Northern - moxoxwu, He Tak
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nu? Jla, Ha3BaHWUSA MOTYT OBITH ITOXOKHMH, HO UX JESITEIHFHOCTH - BCE PaB-
HO, uTo FOxHb1 1 CeBepHblil ontockl. Cenka okaszalach yAauHOW, MHE
MTOBE3JIO C aKITUSAMH XKEJIe3HON TOPOTH JMake OOJIbIIe, YeM, eIl OBl 3TO ObI-
JIM aKIMA TOM caMOM TEKCTHJIhHOM KoMmaHuu. Ha camom neie, akiuu
Burlington Industries He nMenu TorAa ONMIMOHHOTO pbIHKA. Takum obOpa-
30M, TOBOPS O HEOOXOAUMOCTH HaOpaTh OOJIBIIE OYKOB B CBOIO MOJB3Y, S
TEeM He MeHee 3aKPhLI TJ1a3a U MPOCTO BEICTPEINI B TEMHOTY.

Xopoino, Terneps NPUCTYIUM K rpaduuecKkuM MojeisiM. M3yualite ux
BHUMATEIbHO, TaK KaK OHU CTaHYT JJIs BAC CaMbIM BaYKHBIM WHCTPYMEHTOM.

JBoitHas Bepiuna

B npenpiaynieii riiaBe Bbl HAYYHITUCH MOJUICPKUBATh CBOU Tpaduku. Oc-
HOBHBIMH TpaUUeCKUMH MOJIEISIMU BISTIOTCS JBoiHass Bepmmaa (Double
Top) u [IBoitHoe OcHoBanwue (Double Bottom). JIBoitHas BepmuHa TpeOyeT 3
KOJIOHKU: 1Be KOJOHKHU "X" 1 ogHy KoioHKy "O". Knrou k uHTEpnperaunu
rpaduIecKuxX MOJENEH B ONMpeNeIeHNH TOTO0, T/ [eHa aKI[U! MPOXOJIUT
YPOBEHb COMPOTHUBIICHHUS WIH MOAAepkKkH. OcoOeHHOCTh Mozenel Yapib-
3a /oy, KOTOpBIMH TOJIB30BaJIUCh MPEYCIEBAIOINE HHBECTOPEI TOTO Bpe-
MEHH, 3aKJII0Yalach B TOYHOU rpaduyeckoll HACHTHU(PHUKAIUU YpOBHEH
pacrpeneneHns W HaKOIUIeHHsS. PacripesieleHne COOTBETCTBYET BEepIINHE
(conmpoTHBIIEHUIO), a HAKOIJICHHE - OCHOBaHMIO (moaaepkke). ConmpoTus-
JIEHHWE - 3TO TOYKa, B KOTOPOH aKIMs JOCTHTAET ONpEeAeIeHHON IEHBl U
CTaJKHUBaeTCs C JaBJICHHEM CO CTOpPOHBI NMPOJAaBIOB. BepHemcsa k Teme
CIIpOCa-TIPEeIJIOKEHHS U CPa3y YBUAHMM, YTO 3TO OJHOBPEMEHHO €Ille U TOY-
Ka, TJe InpeloxkeHue npessimaer crupoc. Hanpumep, IBM nogHsnace 1o
$60 u BcTpermiack ¢ gaBieHHEM MPOAABIOB. DTO JaBJICHUE IPOJABIIOB
MIPEBBIIIAET CIIPOC HAa 3TOM YPOBHE IIEHBI, U aKIUA €CTECTBEHHBIM 00pazoM
OTCTyHaeT Hasall, Mo KpaifHeil Mepe, Ha HECKOJNbKO MyHKTOB. [lomHHMTE,
4TO TpeOyeTcs pa3BOpOT Ha TPH KIIETKH, YTOOBI CMEHUTH KOJOHKHU. B 3TOM
npuUMepe, eciM JAaBICHUE CO CTOPOHBI MPOJABIOB OBUIO OBl TOCTATOYHBIM,
9T00BI OTTONKHYTH IBM 00paTtHO K $57 mian HimKe, TO TpaduK pa3BepHYII-
cs1 0b1 B kostoHKY "O" u3 xosonku "X". [1o aHamoruu ¢ TCHHUCHBIM MaT4eM,
MIpeII0KEeHNE BBINTPAJIO OJIMH CET B CBOIO MoJb3y. Ho Matu mpomomkaet-
csi. CkakeM, 4epe3 HECKOJIBKO HeNlelb CIPOC OMATh MPUOIM3UICS K aKIun
Ha ypoBHe $57, uTo mpuBeso k moabemy IieHsl 10 $60 3a onHy aknuio. 310
€I1Ie OJH Pa3BOPOT Ha TPH KJIETKH, BeIyIIuil Hac 00paTHO B KOJOHKY "X",
a IBM Temnepp HAXOAUTCS Ha TOM K€ CAMOM LIECHOBOM YPOBHE, Ha KOTOPOM
B MIPOIIIBIA pa3 CTOIKHYIACH C TPEUI0KEHUEM.

Bompoc Temeps cOCTOUT B TOM, IPOIOIDKAIOT JIH HAXOAUTHCS 371ECh MPO-
JIaBITHI, CTOJKHYBIIME aKIHIO B IPONLIBIA pa3. Sl HaOmoman, Kak akiiny Ha-
TaKMUBAJINCh Ha CONMPOTHUBIICHHE OECUHMCIIEHHOE KOJMYECTBO pa3 Ha Mpo-
TSOKEHHM MHOTHX MECSIIEB JI0 TeX MOp, IOKa JaBIE€HUE CO CTOPOHEI IIPO-



CraTucTudeckue BepOSTHOCTH IrpaduuecKUX Mojenel 4

—_

B5
¥| €=~ ¥Yposaus conpotuanequs va 360 npeonones.

60| [X| |X CNpOC BeMIPRIBEET MET

X[ O] X

X|O[X

%[0 <l-- Npegroxenwe pemrpoizaeT cet

X
55 |X

Pucynok 3.1 JIBoiinas Bepmuna

JIaBIIOB OKOHYATENbHO He ociabeBaso. EquHCTBEHHBIN cIoco0 y3HATH, Ha-
XOJATCS JIM BCE €Ile MPOAABIIBI HA ATOM IIeHe, TOCMOTpeTh, Kak FOM Bexer
ce0st Ha 5TOM ypoBHe. Ecniu oHa omsTh 0TOpOLICHA, TOT/a POAaBIbI BCe
ere Tam. A eciu aBroKeTcs K $61, To MBI MOJKEM CKa3aTh, UTO CIPOC IpeBa-
JUpPYET Ha 3TOH IieHe, IPEeBBIIas YpOBEeHb, HA KOTOPOM MpeXxae KOHTPOJIb
ocTaBajcs 3a mpeanoxkeHneM. [IpeBbICHB ypOBeHb CONPOTHUBICHHUS, Tpa-
(UK "KpEeCTHKH-HOJNMUKH" JJaeT CBOW CaMbIi TJIaBHBIM CHTHAN K TOKYIIKE:
[Botinyio Bepmuny. EcTecTBEeHHO, HEOOXOIUMO PACCMOTPETH €IIE U JIPY-
THE acTeKTHI, IPEXae YeM IPHOoOpeTaTh akIfio, HO, CYAs IO caMOi Mpo-
cTeileld MOJEIu, Mbl MOXEM CKa3aTh, YTO CIPOC 3[€Ch COBEPIICHHO TOY-
HO uMeeT KOHTpoJb. Ecii mo IBM Het OoibIiie HUKaKo Apyroi mHbopma-
MY, TOTJIa MOUM pelieHrneM OyneT mokynka akuud. [lockonpky IBM BEI-
[UIa 3a Opelesibl YPOBHSI CONPOTHUBIICHUS, Mbl MOXEM CKa3aTbh, YTO CIIPOC
mobenuia B 3ToM Marde. ['padudeckas Monens OymeT momoOHa TOHM, 4TO
npeacTaBieHa Ha pucyHke 3.1.

Paccmorpum /IBoitHoe OcHoBaHue. B 3Toi Momenn MaTd BBIUTPHIBAET
npeanoxenne. CkaxxeM IBM BMecTo npeogonieHust npeaslayel TOUKy co-
MPOTHUBJIEHUS Pa3BOPAUYMBAETCSA U OMYCKAeTCAd HM)KE TPaHULbI MOJIIEPK-
ku. Ha pucynke 3.2 Bbl MOKET€ YBUAETh, YTO aKIUs yIaja BO BTOPOU KO-
noHKe 110 $56, rae cnpoc nodexnaeT npeaokeHne, 1 akus pa3BopaynBa-
ercst o0patHO B KoJoHKY "X". Ha ypoBHe $59 akuus BHOBb CTaJKHBaeTCs C
JaBJieHHEM MPoaBLOB, oTOpackiBaromM IBM oOpaTHO BHM3, HA YPOBEHb

60| (O
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Pucynok 3.2 JlBoitnoe OcHoBaHue
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Pucynok 3.3  JIBoitHoe OCHOBaHHUE C CONPOTHBIECHUEM

$56, uto BUAHO B TpeThell KoNOHKe rpaduka, ryie cnpoc, paHee CyMeBIIHi
B35ITh KOHTPOJIb, JOJKEH oOecrednTh noanepkky. Ha stor pas, omHako,
TeX MOKYINaTeleH, YTO ObUIM MPEKIE, 34ECh YXKE HET, U JaBJICHUE IPOAaB-
OB MPOJOJDKAETCS, YTO MPUBOAUT K TOMY, YTO aKLUs IPOXOJUT CKBO3b
3TOT ypOBEHb MOAJNEPKKH. MaTy 3akoH4eH. [Ipemsioxxenue Bourpaio, a
BEPOSITHOCTAMU SBJIAIOTCS HU3KHE LeHbl. [IpuunHa, mo KoTopoit npenio-
KEHHE B3sUI0 BJIACTh HaJ CIPOCOM, HE MMEET POBHO HUKAKOTO 3HAYCHUSI.
Kaxk aknus pearupyer Ha cupoc U NpeyioKeHHE - BOT, UTO BaXKHO, BEb B
KOHIIE KOHIIOB MIMEHHO CIPOC U MPEII0KEHUE, © HUYTO APYroe, IPUBOIUT
aKIUIO B IBMKEHHE, TOJKAs [IEHbl Ha Hee BBEPX M BHHU3.

Teneps BBl HOHMMaeTe, MOUYEMY MBI Ha3blBaeM Mojenu J[BoiiHoi Bep-
mHOM 1 JIBoitHbIM OcHOBaHWEeM? AKITUS MOJHUMACTCS WX MafacT Ha TOT
JKe YpOBEHb BaKAbL. BbI, BO3MOXKHO, YK€ I0Ta/laliich, KaK Mbl Ha3BaJId MO-
Jledb, B KOTOPOH akIus MOJHUMAETCs WIIH MaJlaeT Ha TOT e caMblil ypo-
BEHb TPIKIBI.

Ha pucynke 3.3 BBl MOXXETE€ YBHIETb, UYTO, KOTJIA aKIUs MMOJHSIIACH 00-
patHo 10 $60, oHa ObuTa OTOpOIIEHA BTOPO# pa3. JIornka moacKkassiBaeT
HaM, 4TO Ha 3TOM YPOBHE CYIIECTBYET MOIIIHOE CONMPOTHUBIICHNE M YTO CHUT-
HaJ K TpOJIaXKe 3[leCh HAMHOTO BakHee. M3yuas rpaduk, MBI MOKEM CKa-
3aTh, YTO BEPXHUM TOTEHIIMAIOM 3J1€Ch ABsieTCs Tobko $60. EcrecTBeH-
HO, BCE MOXXET M3MEHHUTHCS, HO Ha JAHHBII MOMEHT 3TO BCE, C YEM MBI
JOJDKHBI IIPOOJIXKATh UMETh 1eiio. [IponaBiisl B IOPT BCeraa XOTIT 3HAThH
TOYKH CONPOTHBIIEHHUA, IOTOMY YTO IPOHWKHOBEHHE CKBO3b YPOBHHU CO-
MIPOTUBJICHUS] MOXKET CTaTh CUTHAJIOM Pa3BOPOTa CYLIECTBYIOIIETO TPEHIA.

Pucynok 3.4 mokasbeiBaeT Ham, 4To Ha $55 nMmeeTcs xoporas moaepx-
Ka, IOTOMY 4TO Ha 3TOM LICHOBOM YpOBHE aKLMs IIEpECcTacT UATH BHU3 B

60| (O
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Pucynok 3.4 JlBoitnas BepmnHa ¢ moanepxkoit
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IBYX OTAEIbHBIX ciiydasx. [Io KakMM-TO MpUYMHAM Ha 3TOM YPOBHE €CTb
MOKyTaTeau. MBI paccMaTpuBaeM 3TOT yPOBEHb, KaK YPOBEHb HAKOTIJICHUS
nnn noanepxkku. Curaan J[BoitHo# BepinmHbl k OKyIKe sBisieTcs Oolee
BaXKHBIM, 4€M IPEIbIAYINHIH, TOTOMY YTO MBI pacroyiaraeM 0oabpnM o0be-
MOM HH(OpMAaIH, TO3BOJSIONICH HAM NPUHATH pemeHue. Tot gakT, 4To
aKIMs HallIa TMOMIEPKKY BaKAbl HAa ypoBHE $55, moJcKkas3pIBaeT HaM, 4TO
aKus OyJeT AepKaTbesl TaM B CIIydae, eClid B JajbHEHIEM ee MO3UILIH OC-
naberoT - MaJeHbKas JAeTajb, KOTOPOH Ha rpaduke, JAHHOM Ha PUCYHKE
3.1, Her.

Berunii Curnaj

Ha sToT pa3 Ml qo0aBiseM K MOZEIH €Ille OJJUH aCIEKT, JOMOIHUTEb-
HYIO AeTallb. 3aMEThTE, YTO Ha puUcyHKe 3.5 mocnenHsst kojonka "O" He
MPOAOIIKACTCSA HUXKE Mpeapiaymieit kononku "O". Mbl Ha3pIBaeM 3TO MOJ-
HUMAaOIuUMcs ocHOBaHHEM. OHO CUMBOJIU3UPYET, YTO MPEAJIOKEHUE CTa-
HOBUTCS BCE MCHEE BIIMSTEIILHBIM (PAKTOPOM, OMPECIISIIONINM JIBHIKCHUC
akuu. pyroil cCTOpoHON Medanu SIBASETCA TO, YTO CIPOC CTAHOBUTCA
CUJIbHEE, TaK KaK MOCIeAHsSs KoJoHKa "X'" MpeBhIlIaeT MPEabIIyIIyI0 KO-
nmonky "X". [lomHUMaro1eecss OCHOBaHUE - HE CTOJb BaXKHBIN (akTop, HO
OH CTaHOBUTCA JOMOJHUTEIHHBIM OPUEHTUPOM MPU OIICHUBAHUHU B3aUMO-
OTHOIICHUN MEXIy CIOpPOCOM M MpeasioxkeHueMm Ha akiuio. Cpeau Tpex
JIBOWHBIX BEPIITUH, O KOTOPHIX MbI TOBOPUIIU JIO CUX IO, Ta SIBISETCS Ca-
MOW CUJIBHOW U CIIY’KUT OCHOBAHUEM JJIsI BAXKHEMILETO BBIBOJA.

Camplif Ty49muii crioco0 MOHATE 3TH MOJCIH - B3SATh TETPaab U KapaH-
JIall ¥ IPOCTO HAMUCATh HECKOIBKO CIOBO TOM, YTO BBl BUAUTE (KaK €CIU
OBI cCeMIIETHHI peOCHOK HAIMCAI COYNHEHHUE O TOM, YTO OH BHUIUT B KOM-
Hate). UTak, Ha pucyHke 3.5 g BUKY:

1. TeHHUCHBIA MaT4, KOTOPBIM COCTOSI BCETO U3 UYETHIPEX CETOB (KOJIO-
HOK), 3aKaHYMBaETCA.

2.41 BuXxy /Ba ceTa, B KOTOpbIX MakuHpoii BeMrpai (kononka "O"), u n1sa
ceTa, B KOTOpBIX nobexnaet Konnope (komonku "X").

3.Ilocnenmss xooHKa "X" peBBIIaeT MPeabIIyIIyo KOJIOHKY, AaBasi CHT -
Haln JIBoitHo¥ BepiinHbl K OKYIKE.

4.Bropas xosonka "O" He ynana HaCTOJIBKO, HACKOJIBKO CHUYaNach npe-
Iplnymas kojgoHka "O", 4To TOBOPUT O TOM, UYTO MakuHpOH TepsieT cu-
JIBL

5.Ilocnennasa xomonka "X" mpeBpIIaeT NPEABIIYIIYIO KOJTOHKY "X", 94TO
roBOpHUT O ToM, uTo KoHHOpC Habupaet cuiy.

[MonBeneHue Moaeau K 00IIEMY 3HAMEHATENIIO C BhIICICHUEM XapakKTep-
HBIX YePT 3HAYUTEIBHO 00JIEr1acT aHalus.
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Pucynok 3.5  JIBoiiHast BeplIMHA C TOJHUMAIOIIUMCS OCHOBAaHUEM

Mease:xuii Curaan

Mengexnit Curnan npotrBonosyioxkeH berapemy. Pucynox 3.6 moxassi-
BAaeT, YTO CIIPOC B ATOM cllydae CTAHOBHTCS MEHEE CHUJIBHBIM, TaK Kak I0-
cnenHel kojonke "X" He ymaeTcs MOCTHYh MPEBIIYIIero ypoBHs. JlaBie-
HHUE CO CTOPOHBI MPOJABIIOB TEM HE MEHEE YBEIMYMUBAETCS, O YeEM CBUJIE-
TEIbCTBYET HIDKHSSA KoJIOHKa "O". DTH IeTanu mpoCcTO-HAIIPOCTO TOBOPST
0 TOM, 4TO CIIPOC TePsIeT CUITY, a MpesioxkeHne Habupaet ee. CIHMIIKOM 4a-
CTO MHBECTOPHI MOKYNAIOT aKIUM UMEHHO B TaKOW CHUTYaIllH, a TOTOM Ha-
OII01aI0T, KaK B JallbHEHIIIEM OHU CJIa0€IOT.

Urak, mb1 oocynmmm JIBoitHoe OcHoBanue u [BoitHyto Bepmuny. Bee
JIPYTHE MOJENH, KOTOPbIe MBI Oy/IeM pacCMaTpUBaTh, SBISIOTCS MPOU3BOI-
HBIMH OT 3TOH OCHOBHOH (popmanmu. Terneps Bbl caMy BUANTE, HACKOIBKO
3TOT METOJ MPOCT AJisl Bocnpustus. JlaBaiiTe nepeiiieM K CUrHaity MOKyTI-
ku TpoiiHoi BepiuHsl.

Tpoiinasa Bepmuna

Tpoitnas Bepmmna (Triple Top) moToMy Tak M Ha3bIBa€TCs, 9TO ITO I'pa-
¢dudeckas MOJeNb, KOTOpasi AEMOHCTPUPYET MOJbEM IICH Ha ONpeseiieH-
HBII ypoBeHb TpH pasa. l[lepBrie 1Ba pasa, KOTAa akIus MOJHAMAaeTCs Ha
3TOT ypOBEHb, OHA OTTAJIKHUBAETCS MpoAaBlaMu. B TpeTuii pas, Koraa ak-
U1 IOJJHIMAETCS Ha 3TOT YPOBEHb, OHAa 00pa3yeT TpoitHyIo BepmuHy. Cur-
HaJ K MMOKYIKe BO3HWKAeT B TOT MOMEHT, KOT/a aKIHs MPEBBIIIAeT ypo-
BEHb, [IPH JTOCTHKEHUH KOTOPOTO J0 3TOTO aKIUs pa3BOpavyrnBajach BHU3.
OTta MoJeiIb IOKa3aHa Ha pucyHke 3.7.

(8ol TX[ [ 11
X|O[X] |=—- MNovmeaiowmecs Bepunsks = Qagne
FAEA D] Mowynatensid OcnabiesaeT
X0 X [0
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Pucynok 3.6  JIBoitHoe OCHOBaHHE C OIyCKarOIIEHCs
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Pucynok 3.7 Tpoitnas Bepmuna

Cy1iecTByeT MHOTO MPUYUH, TOUEMY aKIUS CTAIKHBACTCS C MPEI0Ke-
HUEM Ha ONpPEJEIICHHBIX YPOBHSIX. BermoMHUTE TO BpeMsi, KorJa BbI KYTHIN
aKIMIo, AyMas, 4TO OHa Oblla HA OCHOBAaHWM WJIM, 10 KpalHeW mepe, Ha
MOAXOJIAIIEM IICHOBOM YPOBHE JUISI IIOKYIIKH, HO BMECTO TOTO, YTOOBI MO/~
HATHCS, aKIUsl BHE3AITHO Hadaja magarh. Y Ka)aoro ObUT XOTs OBl OAWH Ta-
KOU mevyanbHbIA onbIT. Korga BeI yBUIEH, UTO aKIUs TEPSET B IICHE, Y Bac,
BO3MO’KHO, TIPOMEIBKHYJA MBICIH MTO3BOHUTH CBOEMY OpOKepy M TOIpo-
CHUTh €r0 BBIBECTH BaC M3 TOPra, €CJIM aKIusl MOoWIeT 00paTHO U TOCTUTHET
YpOBHS 0€3yOBITOYHOCTH. DTO a0COIFOTHO HOpMalTbHas YeJIoBeUecKas pe-
akuus. Korma Bam Opokep pasmeniaer opiaep, YTOObl BBHITAIIMTH Bac W3
TOPTOB, BbI (JaKTHUECKH CO3/IaeTe MPEII0KEHNE Ha ’TOM YPOBHE.

Ecam mponaBuoB, jkKenammux MpoaaTh CBOM aKIMH, HA 3TOM YPOBHE
0oJBIIIe TIOKYyIaTeNel, TOTOBBIX KYIHUTh, aKIHs MafaeT. Y3HaTh, 0ciaderno
T JaBJICHWE CO CTOPOHBI IMMPOJIABIIOB Ha KAKOM-TO OTPEEeIEHHOM ypPOBHE,
MOXHO €IMHCTBEHHBIM CIIOCOOOM - HYXKHO OIPEIeNUTh, MPEBHIIIACT JIH
akuus 3Ty 1eHy. Eciam aknms oTOpoImieHa onsTh, IPOAABIIHI BCE €Ie HaXo-
nsTcs TaM. S HaOnrogal, Kak akiuu OTCKAaKMBAIM PUKOIIETOM OT OIpee-
JIEHHBIX TIeH Ha npoTsokernn 18 mecsrnes. Tak, Coca-Cola He Morna nmpoii-
TH uepe3 ypoBeHb $45 B Teuenue nonyropa snet. Hakoner, B centsiope 1994
rojia akiMs cMOTJIa MPeBbICUTh $45 U ycTpemuthes npsmo k $50 6e3 ocra-
HOBKH, IEMOHCTPUPYS, YTO BEPXHUHN MOTCHIHAN aKIIMK HE OrpaHUINBACT-
cs1 3HaueHueM $45, ecu TaBJIeHHE CO CTOPOHBI MPOAABIIOB OCTACTCS HEO-
CTaTOYHBIM.

Yem Ooublie akIus OTCKAKUBAET PUKOIIETOM OT YPOBHS COIPOTHUBIIC-
HUS, TEM CUJIbHEE OyJeT MPOPHIB, KOTAa OH HACTYNHUT. MHOTO JIET TOMY Ha-
331 OBUIO OMPEAENICHO, YTO BBICOTA MOJABEMa aKIMH MPSIMO MPOTOPIIHO-
HallbHa BPEMEHHU, KOTOPOE YXOJUT Yy aKIHWH Ha MPUTOTOBICHUS K ITOMY
JBIDKCHUIO. [[pyrumMu coBamu, 4eM IHUPE OCHOBAHHE, OT KOTOPOI'O BO3HU-
KaeT MPOPHIB, TEM BHIIIE MTOJHUMETCS I[CHA.
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Curnan k IIpopaxe Tpoiinoro OcHoBanus

Curnain x nponaxe Tpoiroro OcuoBanus (Triple Bottom), Takke kak
u Tpoiinag BepinHa, UMEET BBICOKYIO CTENEHb HajiexHOocTU. Korna s Beny
CEMHUHApHI Ha 3Ty TEMY, TO HCIIONB3yI0 PUCYHOK 3.8, 9TOOHI MMOKa3aTh, Ha-
CKOJIBKO OTTaCHO JISi MHBECTOPA MCKITI0YaTh TEXHUUCCKUI aHalu3 TP TI0-
Kynke akiuu. [IpeacraBum cebe WHBECTOPA, MOKYMAKOIIETO akKIuio mo $31,
a 3aTeM ye3Karomiero B oTmyck. OH 9acTo mpocMaTprBaeT (PMHAHCOBEIE Ta-
3€Thl M1 OTMEYAeT, YTO €ro aKIIHs BCE €Ille OKOJIO TOU IEHBI, 10 KOTOPOU OH
ee mpruobpe, U JTUIIb yhana Ha OJWH IMyHKT. Hermmoxo s peiHKa, KOTO-
pBIil OBUT BOJATUIBHBIM B TOCIeNHUN Mecsl. OTHOCHTEIBHO MOBEICHUS
AKX OH YYBCTBYET ce0s OCTATOYHO CIOKOHHO. DyHIaMeHTaNbHbBIE TT0-
KazaTeau XOpollue, Bce Ha CBOMX MecTax. Ho 4To OH mpomycTui B 3TOH
Mo3auke? A MPOIYCTHI OH TO, YTO UCXOJ BCETO TEHHHCHOTO MaT4a MEXIY
CIIPOCOM U MPEITIOKEHUEM 3aKOHYIIICS B MOJIB3Y MpeanoxkeHus. Bepost-
HOCTb TaJICHUS IIEHBl OYeHb BBHICOKA. TPOfHOE OCHOBAaHUE BOBCE HE O3HA-
YaeT TOro, YTO aKIUs cpa3y >Ke CAACTCS, OHO JIMIIb YKa3bIBAET Ha TO, UTO
PHUCK HAXOXJACHUS B 3TOW MO3HIIMH YBEIUYUIICS HEBEPOSTHBIM 00pa3oM.
Pemut nu wHBECTOP UTO-IMO0 MPEANPUHATH OTHOCUTEIHHO 3TOTO CHUTHA-
Jla WK HET, HO eMy CIIeJIyeT, 10 KpaiHel mMepe, 0 HeM 3HaTh. Eciu uHBec-
TOp HE IPEANPUHUMAET HUUEr0, HO OCBEJIOMIICH O MOTCHIIMAIHHOM ajie-
HUU, TO OH HAXOJUTCs B ropa3/io 00Jiee BHIMOJHOM ITOJIOKCHUH, YEM UHBE-
CTOp, KOTOPBIA HUYEro o0 3ToM He 3Haer. Jlpyrue (hakTtopsl, Takue, Kak
WH/IEKC OTHOCUTEIBHON CHIIBL, OJs OBIYBETO CerMeHTa, mpeobianatoniast
pBIHOYHAS KOHIUITUS, a TAK)Ke JIMHUK TPEHJIA, - BCE 3TO OYAET paccMOTpe-
HO B TIOCJIEAYIOIIMX TJIaBax.

Anamusupys moaens TpoitHoro OcHoBaHwmsI, oOpaialite 0codoe BHIMA-
HY€ Ha TIOJJHUMAIOIIHECS] OCHOBAHWS W TMAafoIINe BEPIIUHBI. BcrioMmHuTE
¢opmanuro J[porinas Bepmuna. Ecnm akiust ymana, HO Oblja HE B COCTOS-
HUW CHU3WTHCS JI0 YPOBHS, KyJla OHA OITyCKasach Mpexe, TO oIpa3yMeBa-
€TCsl, UTO JaBJIEHHUE CO CTOPOHBI MPOJABIIOB OciabeBaeT. JTH ABE JAeTaH

X |
X| 0} MOHA*ERHUMECH BEDLLHHbI
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Pucynok 3.8 TpoitHoe OcHOBaHUE
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COOTBETCTBEHHO HAAEISIOT MOAEIL OONBIIMMU OBIYbUMH WUIM MEABEKbU-
MU cBo¥cTBaMH. JIaHHBIA TTOJAXOM paclpocTpaHsAeTCs Ha o0yio rpadude-
CKYIO MOJZIEIIb.

B 80-e roxsr Tpoitnas Bepmmaa O0pi1a 0co0eHHO 3 deKTHBHO paboTaro-
el Moaensio. [IpopeIBEI, Kak MpaBHIIo, XOPOIIO CpadaThIBaIM, TaK Kak
BCE aKIMM UMEIH TEHACHUIHUIO POCTAa HAa MPOTSHKEHUH 3TOro MEPUOAA.
Bcenen 3a xpaxom 1987 rona Tpoitnas Bepnna Hammydmumm oOpa3oM uc-
MOJIb30Bajlach B 0OpaTHHIX ABMKEHUsIX. Pacmupenue mogenu no TpoitHoi
BepimmHbI IpocTO SBISETCS CIOCOOOM paccMoTpeHus: popManuid, KOTO-
pBIe€ HE 3aBEpPIIAIOTCS MPHU CO3JaHUM JBYX NMHUKOB. Takue MoJen, Kak Ye-
TeIpe Bepmunst (Quadruple Top) wiu Tste Bepumn (Quintuple Top), Betpe-
qaroTcs KpaitHe peako. Kak mpaBuiio, uem Oounbliie BepIinH UMEET MOJENb,
TeM OHa Oosee siBiseTCs ObIUbeH, a TakkKe YeM ObIcTpee pa3BUBAETCS MO-
JIeNib, TeM y Hee OoJiee BbIpakeHHBIH Obrumii Xxapaktep. @opManuu HEKOTO-
PBIX aKIH, BBITYIIEHHBIX TAKUMH KOMITAHUSAMH, KaK MPEANpUATHs 00Ie-
CTBEHHOTO TI0JIb30BaHUs, TPEOYIOT OOJIbIIIC BPEMEHH Ha TO, YTOOBI 0op-
MHUTBCS U3-3a IPUCYLIEH UM HU3KOM BOJIATHIBHOCTH.

YyuteIBaiiTe, 4TO MPHU UCCIEIOBAHUN rpaduKa JOJIKHBI IPUHUMATHCS
BO BHUMAaHME TAKKE M BCE OCTajJbHbIE (DakTOphl. B mocineayromux riaBax
MBI 00bETUHIM HX C )K€ ONMUCAHHBIMU MOJIEIISIMH.

Brerubs u Mensexkbs Popmanusa KaranmyabTsl

Karanynera (Catapult) sBnsercs komOuHaiueit TpoitHoit BepiiuHbl u
HBoitnoro OcHoBanusa (pucyHok 3.9). Ota Monens - HaAEKHBIA CTPOHU-
Tenb. Karanmynbra BKIIOUaeT B cedsl CUTHAI K MOKyIike TpoiiHoi Bepimnsl,
BCIIe] 32 KOTOPBIM MPOUCXOIUT KOPPEKTUPYIOIee NBIKEHNE, YTO MPHBO-
JTUT K CO3JaHUI0 MOJHUMaroerocs ocHoBanus. Ilocne 3aBepuieHus: Kop-
PEKIIMK aKlMs MPOJIOJKAeT HadyaThld TpeH[, MmojaBas curHai J[BoitHoi
Bepmmnb! k mokymnke. B3risauTe Ha MOAENb, IPENCTABIEHHYIO HA PUCYHKE
3.9. Ob6partute BHMMaHue Ha curHal TpoitHoro OCHOBaHUS K MOKYIIKE,

S : <== JaseplieHwe KatanynbTs
Hasano Moggenu - TpoHHan Beplliha — — > X[0/X
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Pucynok 3.9  Berubs ¢popmanus KaramyabTst
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BCIie]] 32 KOTOPBIM MPOUCXOAUT O0paTHOE ABMKEHUE, POSBIIAIONIEECS B
co3manuu KoyioHku "O". 3aMeThTe, UTO KOJOHKA CO3JaeT OCHOBaHHE Ha
ypoBHe BbIlIe. Bo300OHOBNIEHNE TpeHIa 3aKaHUYMBAETCA KaTamylIbTOH, TeHe-
pUpys curHal nokynku /[poitHas Bepmiuna.

JlaBaiiTe pacCMOTpPHUM KaTamyJibTy 1O YacTsAM, YTOOBI Jydllle MOHSTH,
YTO OHA HaMm jAaeT. TpoitHas BepiimHa roBOPUT O TOM, YTO Y aKIIMU €CTh BbI-
COKasl BEpOSTHOCTH MObeMa B IICHE, Ipe/Ioiaras, YTo PhIHOK UMEeT Obl-
yuil HacCTpod. B neHCTBUTENBHOCTH, 3TOT BUJ MOJEIN UMEET BEPOSITHOCTh
yernexa 87,5 % npu OblubeM phlHKe. Pa3BopoT, BOSHUKAIOMINI BCIIEH 3a BbI-
XOJIOM HaBepX W CO3JAMIIHHA pacTyllee OCHOBaHWE, Mpenroiaraer, 9ro
MPEIJIOKEHUE HAYMHACT MCCIKATh WIM CTAHOBUTCS MEHEE 3HAYUMBIM (DaK-
TOpoM BiHsHUSA. B0o300HOBICHHE TPEeH/Ia U TOCJIEI0BATEIBLHO TeHEpUpye-
MBI curHan /IBoiiHON BepunHbl K OKYIIKE IPOCTO MOATBEpKAaeT Tpoit-
Hyto Bepuuny. Jlo 3TOro s roBopui, 4YTO KaTamyidbTa - HaJleKHBIA CTPOU-
TeJIb BOCXOJAIIETO ABMKEHHS. ITO MOJIENb, K KOTOPOH BbI JOJKHBI OTHO-
CUTBCSI CAMBIM CEphE3HBIM 00pa30M, KOTAa PHIHOK B LIEJIOM JE€MOHCTPUPY-
eT OBIYbHM HACTPOCHHS, a CBEACHUS (PYHIAMEHTAIBLHOTO XapakTepa 10 aK-
IIUU XOPOULIETO KayecTBna.

[Iponecc BrIOOpa akIuu MO CYTH HAIlOMHHAET IMOATOTOBKY K aBTOMO-
6unpHOMY TypHE U3 Bupmxuanu B Hero-Hopk. ITpexe, ueM BB HauHETE
CBOE ITyTEIIeCTBHE, BaM HEOOXOIUMO MM03a00TUTHCA O HEKOTOPBIX Bellax,
a UMEHHO: 3aIIPaBUTh MAIIMHY, POBEPUTH MACJIO U BOAY B paguaTope. 3a-
TeM BbI IOJDKHBI OIPEICINTh CaMbIil TpsaMoit MapupyT B Hpro-Mopk (1-95
CesepHasi). 3ampaBKa MalldHBI, IPOBEPKa Maclia U TakK Jajce TOX0XHU Ha
MpoBepKy (yHIaMEHTANBHBIX IMOKa3aTeled akuuu. BeiOop mpaBMIbHOU
JIOPOTH, M0 KOTOPOH CIEeAYyeT €XaTh, HATOMHUHAET OIEHKY TEXHHYECKOH
KapTUHBI (CIIPOC ¥ MPEIOKEHNE) B OTHOIICHUH aKIui. MHOTHEe HHBECTO-
PBI CTapaTeIbHO BBINMONHSIOT UCCIeT0BaHNsA (PyHIaMEHTAIHLHOTO XapaKTe-
pa Mo akIuy, KOTOPYI OHHU XOTAT KYIMHUTh, HO COBCEM He MPHUAAIOT 3Hade-
HUA OIlEHKE BEPOSTHOCTH MoabeMa ee IeHbl. [lokynka ¢pyHIaMeHTanbHo
YCTOWYMBOW aKIMK, TOJBKO YTO 3aBEPIIMBIICH TpapUUecKyr0 MOJEIb,
MIPEATIONATAONIYI0 HaXOXK/IEHHE aKIINH B YCIOBUSAX HU3KHX, a HE BEICOKHX
LIeH, paBHO3HAYHA MTPOBEICHHUIO BCEX MOJATOTOBUTEIBHBIX padoT K myTerie-
ctBuio B Heto-Fopk, Ho B3aTHIO Kypca Ha Ddopuay o gopore 1-95 FOxHas.
Unes coctout B TOM, 4TOOBI HAOpaTh KaK MOKHO OOJIbIIe OYKOB B CBOIO
oJIb3y 0 Havana myremniectBus. Ho Bce 310 emie He rapanTus. HecmoTtps
Ha TO, 4TO OOJIBIIMHCTBO CUMTAET WHBECTULUU HAYKOH, OHH OCTAIOTCA
HCKYCCTBOM.

$1 mpoBen OecyuClIeHHOE KOJIMYECTBO 3aHATHI Ha 3Ty TeMy C ydeHUKa-
MU HaYaJIbHBIX KJIACCOB, U KXIBIN pa3 y MeHs yxoamwio Bcero 30 MUHYT Ha
WHCTPYKTaX O MPaBHILHOM BBIOOpE TMPHU OIEHKE MEJIBEKBEr0 H OBIYBETO
rpaduxoB. Bes mpenecTs npenogaBaHus JETSIM 3aKII0YaeTCs B TOM, UTO
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WX HE MPUXOJUTCS MEePernporpaMMHUpPOBaTh. Y B3pOCIBIX MHEHHE O TOM,
KaK PhIHOK coOmpaeTcst paboTaTh, B OCHOBHOM CKJIAJBIBACTCS O] BIUSHHU-
€M TEJICBU3MOHHBIX MPOTPaMM, MOCBANICHHBIX WHBECTUIIMOHHOW WHIYCT-
pun. MBI ke cTapaemcsi OOHapyKUTh ¢ TOMOIIBIO aHAIHW3a MOJeNeH, YT
KOHTPOIMPYET aKIMIO: CIPOC WU Mpeuiokenue. Eciiu BbI moiineTe Kya-
00 JajbIle 3TOT0, TO OYeHB OBICTPO 3a0iyauTech. bynpre mporie! 3akoH
Crpoca ¥ MPEeUI0KEHU PUBOJUT K U3MEHEHHUSAM B IIeHe, OyIb TO cymep-
MapKeT UK (HOHIOBBIA PHIHOK.

TOpFOBbIe TAKTUKH C UCMTOJB30BAHUEM KaTallyJdbThbI

Karamynera sBisieTcsl NOATBEP)KIAOIENR MOJIEIBIO - 3aKIIOUUTENbHASL
[BoitHas Bepmmua, 3aBepmiaromias KaTamysbTy, IMPOCTO MOATBEPXKIAET
npeasiaymyo Tpoinyto Bepmuny. 910 sBiIseTCS MOATBEPKACHUEM TOrO,
YTO CIpPOC, CO3J]aBa€MbIil B TaHHBII MOMEHT B TPEHIOBOM JBHXECHHUH aK-
LMY, - X0311H nojoxeHus. IlepBas wacte Mogenu - 6azoBast TpoiiHas Bep-
muHa. [Ipexe g ropopuit, yto B 90-€ rospl HOKYIKa Ha PhIHOYHBIX OTCKO-
Kax WM NIPU PEaKIUHU Ha MpOphIBaxX Mpearosaraia BEICOKYIO BEPOSATHOCTb
ycnexa cruenku. Kak Tonsko TpoiiHas BepimHa mpeBpicuia IPeIbIAyITYIO
KoJoHKY "X", a 3aTeM OTCKOYMJIa Ha3aJ, BOSHUKAET MOTEHIMa AJIs KaTa-
myabThl. IHBECTOPHI TOMKHBI pacCMaTpPUBATh MOKYNKY B MOJOBUHY IUIaHU-
pPyEMOH MO3ULUM IIPU PA3BOPOTE HA TPU KIETKU OT TpoiiHON BeplinHel.
OT10 obecreynBaeT UM XOPOIIYI0 TOYKY BXO0Jla B TIEPBYIO YaCTh MO3UILIUHU U
JTaeT BO3MOYKHOCTh CO3/aBaTh TOPTOBIIO, HAXOASCh OJM3KO K TOUKE 3aIHT-
HOH OCTaHOBKH. JlaBaliTe HEMHOTO ITIOIOBOPHUM O CTOIE. B Kakoil Touke uH-
BECTOpaM CleAyeT YCTAHOBUTH 3AIIUTHYIO OCTAHOBKY BBOJAMMOM MO3UIUH,
€CJIIM OHM OKa3aJINCh HE MPABBI B CBOEM INPEIIOI0KEHUH, YTO aKIUs MOA-
HUMeTcs? B TakoM cirydae nipu paboTe ¢ OJJHUM UCTOYHUKOM MH(POpPMAILIUH
- rpadu4ecKOd MOJEJNbI0, €IMHCTBEHHBIM JIOTUYECKUM CTONOM OyIeT
TpoitHoe ocHOBaHme. Haxomsich Ha 3TOM ypoBHE, MOJEb MpeaIoiaraeT,
YTO NMPEAJIOKEHUE KOHTPOJIUMpYyeT cuTyauuto. Eciam BeiOpaHHas st Top-
TOBJIM aKIMs UMEET CUIbHbIE (PyHIaMEHTaIbHbIE [10KA3aTeNN, MOLIHBIE 110-
Ka3aTely MHIEKCa OTHOCUTENBHON CHIIBI U TOPIYeTCs HaJ JIMHUEH Oblubeit
MOANEPKKHU, TO BEPOATHOCTh HEYJAayl B Pa3BUTHH MOJEIH OYEHb Mala.
ITomHuTE, YTO MPH OBIYBEM PBHIHKE TPOIHAsA BEpIIMHA UMeET 87,5 mporeH-
Ta ycrexa, Kak Mbl YK€ FOBOpHIIHN Bblie. Ho MHBECTOp MO-NIpeKHEMY OI-
JK€H MPOJOIIKATh AyMaTh, YTO €MY JeJaTh, €CJIM JIeJia MOIUIN HE Tak, Kak
oXunanock. JomKeH CylecTBOBaTh MIIaH ACUCTBUM Ha ciy4yai, eciu clei-
Ka Ha4yHeT pa3BaiuBarbcs. [loMHHTE, UTO BCE 3TO - HE TOUHAs HayKa, a CKO-
pee, HCKYCCTBO.

Kaxk Tonpko KyrieHa MoJIoBUHA MO3UIIMU HA Pa3BOPOTE B TPU KIETKU U
YCTaHOBJIEHA 3aIlUTHAsl OCTAHOBKA, HHBECTOPBI MOTYT HAYUHATH UCIIOJI-
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HATBH CBOH IUIAH IO NMOKYINKE OPYroil MOJIOBUHBI MO3ULUHN HA 3aBEPLUICHUH
KaTamyJabThl, TOMENIasi COOTBETCTBYIOLIMHA OpJep Yepe3 cBOero Opokepa.
Tpelineps! 31ech MOTYT MOIHATH CBOIl CTONI K HOBOMY CHUTHAILY IPOJAXH
JBoitHoro OcHOBaHUS, KOTOPBIH 00pa3yercs, KOrja akius pa3BopaynBa-
eTcst 00paTHO HABEPX, YTOOBI MOMBITATHCS 3aBEPIINThH KaTamynbTy. Jonro-
CPOYHBbIE UHBECTOPHI OYAYT COXpaHITh CBOIO OCTAHOBKY Ha YpPOBHE Hapy-
HICHUS JIMHUM OBIYbei MOAAEPIKKH, KOTOpas MO-ApyroMy Ha3bIBAaeTCs JIH-
Huelt tpenaa. Ha pucynke 3.10 HaM mpujeTcs NpeanosoXuTh, 4TO Mpes-
JI0’)KEHHE B34JI0 KOHTPOJIb B CBOM PYKH, €CIM aKLHs Hapyluia JUHHUIO
TpeH/1a, OTHOBPEMEHHO JIaB CUTHAJ JBOMHOTO OCHOBAHM K mpojaxe. Tou-
Ka CTOII-Jocca mepeiiner K ypoBHio $42, kak TOJIBKO (opMalst KaTaryJIbThl
Oyner 3aBepmieHa. [Ipocto umeiite B BUAY, 4TO, OKA aKIHUA TOPTYETCS BBI-
I JIMHUU ObIUbEH MOAMEPKKU, MBI CUMTaeM e¢ Oblubeid. JloarocpouHbie
WHBECTOPHI Pa3MECTAT CBOM CTOIBI TOJIBKO Ha HAPYIICHHUH JHHUH TPEHIA.
Tpeiinepsl OyayT paccMaTpUBAaTh KaKJbli CHTHAJ, KOTOPBIH MOXKET OBITh
HE3aBUCHM OT JIMHHUH TPEHJA.

Jlo HacTosIero MOMEHTa, COrJIACHO HAIIeMy OpAepy, OCHOBaHHOMY Ha
WCIIOJIb30BAaHUHU KaTalylbThl, Mbl IPUOOPENH IOJIOBUHY 3allJIaHUPOBAH-
HOU Ha OyJyliee MO3HIIUK Ha BO3BPATHOM JIBWKEHUM BHU3 K $43, BBes 3a-
MUTHYIO ocTaHOBKY Ha $40. Teneps mepexoanM KO BTOPOH YacTH HaIIei
3aIlIaHUpOBaHHOM mo3uruu. Opaep, Ha3biBaeMblid "JleficTBUTENeH 10 OT-
Mmenbl" (GTC - "Good Until Cancel"), MoxeT ObITb pa3MeLIeH yepe3 Opokepa.
Opnep GTC npocTo MO3BOIIET BaM BHIOPATh IIEHY, KOTOPYIO BBI TOTOBBI 3a-
IUTATUTH 32 aKLHIO, U OPAEP OCTAeTCA 3apETUCTPUPOBAHHBIM y CHELHAIINC-
Ta 10 T€X IOp, NOKA aKLHs HE JOCTUTHET 3TOH 1eHbl. B 3ToM citydae BB
MorH OBl pa3MeCTUTh Yepe3 CBOETO OpOKepa CTOM-OpJep Ha MOKYIIKY OC-
TaTKa no3uuu 1o $47 - Ha ypoBHe, r1e Obldbs hopManust KaTamyJibTsl Oy-
JIeT 3aBeplIeHA.

Tenepp Bbl MOKETE YBUIETH, II€ KYIWIH BTOPYIO MOJIOBHHY CBOEH 3a-
TUTAHUPOBAHHOM MO3UIMU. 3aMETHTE, UTO CTOI MOJHIICS K HOBOMY CHUTHa-
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Pucynok 3.11 Toprosmus ¢ Berubeii popmarueit Karanyabrer

ny JIBoitHoro OcHOBaHHS K TpOJaxe, KOTOpPbIi chopmupoBaics Ha $42.
DTOT HOBBIH CTON MO3BOJISIET HAM 3aLIUTHTH MPUOBUIH, €CIIH MPEaJIoKe-
HHE BHE3AIMHO BO3bMET KOHTPOJb HAJ akiuel B CBOM pyku. BaxHo, 4To
JIOJITOCPOYHBIE MHBECTOPHI UCIOJIB3YIOT TOIBKO JTUHUIO TPEH A I OCTa-
HOBKH CBOHUX IO3ULIUHI. Tpeiiaepsl, KOTOPbIE 0 CYTU CBOEH BEAYT KPaTKO-
CpPOYHBIE OMepali, MOTYT U30paTh B Ka4eCTBE OPUEHTHPA IS CBOETO
cToma MpoleHT OT ueHbl Bxonxa. A. B. KosH, aBrop kuuru How to Use the
Three-Point Reversal Method of Point and Figure Stock Market Trading, Bcerna mo-
Jlarajl, YTO pUCK MHBECTOPOB He JOJDKEH MpeBblmaTh 10 mpoIeHToB Ha ak-
nuto. Ha ceromgmasimianx 6osiee BOJMATHIBHBIX PhIHKAaX 10-TIPOIIEHTHBINA CIiaj
MOJXET CIYYHThCS OYCHb ObICTPO. MBI TojIaraeM, 4to 00Jiee MOJIe3HbIM Obl-
710 OBl BHUMATENHHO BBEIOPATH CBOIO TOYKY BXOZa, a 3aT€M NPEJOCTABUTH
aKIIM¥ HEMHOTO MPOCTPAHCTBA AJI PA3BUTHS.

PaccmarpuBast popmanuio KatamyabThl, BBI MOXKETE YBUIETb MHOTO JIPY-
X KOMOWHAIM{ TOYEK BXOJa, KOTOPHIE MOXXHO HMCIOIL30BaTh. Kirrou
31eCh B TOM, YTOOBI UMETh YETKHUIl U JOTHYECKHUI OPUEHTHp, TOMOTAI0-
LIMH HaTH TOYKM BXOJa M TOYKH BBIXOJla IpU MHBecTHpoBaHuU. Hukakue
nIpyrue rpaduKy, KOTOpBIE s 3HAIO, B 9TOM IIPOCTO HE CMOTYT BaM IIOMOYb.
I'paduku "kpecTUKu-HOMMKA", 6€3 BCAKUX COMHEHHH, SBISIOTCS JTYUIINM U
CaMbIM TOYHBIM OPUEHTHUPOM JIJIsl JIFOOOTO0 HHBECTOPA.

Meagexbs @opmanus KaranyabTsl

Mengexbs popmarusa Karanynetst (Bearish Catapult formation) moxet
OBITH TIPE/CTaBIEHA KaK TOYHAS MPOTHUBOIOIOKHOCTE ObIdbei hopmamum
KaTtanynbTel, 1 oHa 0COOEHHO TOJIe3HA MPHU KPATKOCPOUHBIX KOPOTKUX
nmpofakax. TOYKH BXOJia M BBIXO/Ia BEIOMPAIOTCS TEM K€ CaMbIM CIIOCOO0OM,
KaK U B ciydae ¢ Obrapeid Katamynproit. Touky 3amuTHRIX OCTAHOBOK 0CO-
OCHHO Ba)KHBI P KOPOTKHUX MPOAakax. PUCK MpH KOPOTKO# mpogaxe Te-
OpeTUYECKH HUYEM HE OrpaHHYCH. B peanbHOCTH, XOTS 3TO CIydaeTcs U
HEYacTo, 5 HaOIIt0/1al CUTYaIluH, KOT/Ia KOHTPOJIHHBIA MAKeT MpruoopeTa-
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Csl T10 LIEHE, 3HAYMTENIBHO MPEBBIIIAIONIEN TEKYIYI0 CTOUMOCTb aKLUI Ha
poiaKe. [Ipobriema KOpOTKO MO3UIMK B CTOJIh HEOOBIYHBIX CUTYAIIHSX 3a-
KJTFOYAeTCsl B TOM, YTO aKIHsI OTKPBIBAETCS MO 3HAYUTEILHO OOiee BBICO-
KO IIeHe, HEeKeTIM OHAa 3aKpbUIach B MPEbITYIel ToproBoi ceccun. Coot-
BETCTBEHHO, T€, KTO HaXOAMJICS B KOPOTKUX MO3ULMSIX, MOTYT MOTEPIIETh
O4eHb OOoJbIIHE YOBITKY, HE MIMES TIPH ATOM BO3MOKHOCTH TIOKHHYTH TOP-
TOBJIIO HAa BCEM OTpe3Ke pa3phiBa LeH. K c4acThro, 3TH CUTyalluy 10CTaTO4-
HO penku. TeM He MeHee OuYeHb BaKHO 3aIlJIaHUPOBATh CBOIO TOUKY BXOJ1A C
TEM, 4TOOBI IMETh MIPUEMIIEMYIO 1IeHY cTomna. [Ipoaaser B HIOPT MOXKET 3a-
TUIAHUPOBATh MPOJIAXKY MOJOBUHBI CBOEH MO3UIMK B KOPOTKYIO Ha MEPBOM
PEBEPCUBHOM pa3BOPOTE HABEPX B rpauecKOil MOJEIH, CIIETysl 32 CUTHA-
noM TpoitHoro OcHoBaHUS K MpoAaxe. ITO MO3BOJIUT EMY BOMTH B KOPOT-
KYIO TIPOJIaXKy OTHOCHTEIILHO OJIM3KO K TOYKE 3alUTHOW OCTaHOBKH. JIu-
HUM TPEHJIA /U1 KOPOTKOU MpoAaxku eie 6ojee BakHbl. Bropas monoBu-
Ha, 3aIVTAHUPOBAHHAS K CO3JJaHUI0 KOPOTKOM MO3UIIUM MOXKET ObITh HHU-
UUPOBaHA, KOT/Ia aKIUs HaYHET Pa3BOpauyMBaThCS CHOBA BHU3 M 3aBEp-
T MeZBeXbI0 Gopmaruio KaramyneTel. JlaBaiite mocMOTpUM Ha PUCYHOK
3.12.

Beol BuanTE, 4TO 3T MOJIEIND SIBJISIETCA TOUHOW IPOTHUBOIIOIOKHOCTHIO
boruneit Karanynete! (Bullish Catapult). BanmatensHo HaOmoaiTe 3a 3ToM
MO/JIEJIbIO, TAK KaK OHA SIBHO TPEIoiaracT HU3Kue 1eHbl akiuu. [loanma-
€Te BbI MOCTpOeHHE Tpadurka "KPeCTUKH-HOIUKA" WM HET, HO €CITH BBI TI0-
CMOTpPHUTE Ha J1B€ (PYHJAMEHTAJIBHO YCTOHYMBbIEC aKIIMU U3 OJHOMN TPYIIIIHI,
OJTHa M3 KOTOPBIX ¢ MeaBexbel Gopmarmeit KaramybTel, a agpyras ¢ ObIdb-
et popmarmeii KaramysTel, TO y Bac He yiaAeT MHOTO BpEMEHH Ha TO, U4TO-
OBl OTIPENIEITNUTH, KaKyIO aKIIUIO BBl XOTUTE KyTTHUTh.

MHe 05l XOTENOCh HEHAOJITO NEPEHECTH Hallle 00CYKIEHUE C aKLMi Ha
omnIuoHbI. Te jke camble MOJIENTH UCTIONB3YIOTCS JIIs TOTO, YTOOBI TIOMOTaTh
MHBECTOPY Ha OIMLMOHHBIX PhIHKAX. S Bcerja paclieHuBal OMIMOHbI KOJUT
U ITyT, KaK CypporaThl akLyy, JIeKaleld B UX OCHOBE. MBI HCIIOJIb3yeM TOJIb-
KO OILMOHBI KOJUI WK IyT B JIEHbIaX”, IOTOMY YTO JelbTa (BEJIUYHHA, HA
KOTOPYIO U3MEHUTCS LIEHA OILMOHA 110 CPABHEHUIO C 1-ITyHKTOBBIM JIBHKE-
HHEM aKIHH, JIeXkallel B ero ocHoBe) Oosee Onu3ka K enuHuue. Ecm mummH-
HBII OMLMOH KOJUI B JIEHbIaX UCIIOJIb3YETCsl KaK 3aMEHHTENb IMOKYTKH 0a30-
BOM aKIIMH, TOT/Ja UCTIOJIL3YHTE T€ e caMble TOUKU BXOJa U BbIX0/1a, KOTO-
phie ObI BbI HCMOJIB30BAJIHU, €CIIM Obl MOKyHaM caMy akuuio. To sxe camoe
TIOIXOJUT U JyI MOKYTIKK OIITMOHOB ITyT KaK 3aMEHUTENEN KOPOTKOM MO3U-
muu. [Ipyrum cnocoOoM, MOMOTalOUIMM OPUEHTHPOBATHCS MPU MOKYTIKE
OMLIMOHOB, SIBJIIETCS MIPEIOJIOKEHHUE O TOM, YTO IPEMHUU CTAHOBSITCS Ba-
IIMM CTOIOM: HUKOTJIa HE MOKYyIaiTe O0JbIie OMIMOHOB HAa CTaHJApTHHIE
C/IJIKH TI0 aKIIMH, 4eM TpeOyeT Balll anmeTHT: Oyab TO [UIMHHBIE MO0 KO-
poTKue no3uuuu. JpyruMu cioBamu, eciu Bbl 00bI4HO mokymnaere 300 ak-

2 OnuyoH KoJuT HaxoauTest "B AeHbrax", Korja iieHa NCIOIHEeHHS ONIMOHA HI)KE TeKyIel eHbl akuuu. Jis
OIIIMOHA YT "B JieHbrax"" [JeHa UCIIOITHEHNS (CTPaiK) JISKUT BBIIIE TEKyIeH HeHbl akuuu. (IIpum. HayuH. peo.)
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Pucynok 3.12  Berubs popmanus Karanynbtsr

[UH, TOTJIa MOKyTaiTe TOJNbKO 3 omniuoHa. Eciu BB cienaeTe mpeMuu Ba-
LIMM CTOIIOM, TOT/IA ¥ Bac MOSIBUTCA CTUMYJI yAEPKaTh MO3ULMH 10 CPOKa
ucreueHus. S HaOM0a1 OrpOMHOE KOJIMYECTBO Pa3, Kak aKLUs CHIIBHO Ia-
Jlajia Ha Ha4aJIbHOM CTaJIuy CHEJIKH, a CITyCTsl HECKOJIBKO MECSIIEB OISATh Ha-
Oupaina cuiry. Mbl MOKEM IOCBSITUTH BCKO KHUTY 3TOM TeMe, HO JlaBaiiTe mo-
Ka OrpaHUYMMCS T€M, 4TO rpaduyeckre Moaenu "KpecTUKU-HOIUKU" MO-
I'yT ObITH OYEHb IOJIE3HBI HHBECTOPY B BBIOOpE TOYEK BXOJA U BBIXOJA JUIs
ONIIMOHHOM TOPIOBIIH, - BCE TOYHO TAKXKE, KaK U IIPU TOProOBJ€ aKUHUAMHU
(cMm. mmaBy 9 Ui MOJMydYeHHs AOTOJHUTENBHON MH(OpMaLuu 00 OMIHo-
Hax) . A Terneps JaBaiTe MPOAOILKUM U3yUYEHHE U TIEPEHIEM K OJTHOM U3 MO-
WX CaMbIX JTFOOMMBIX (hOpMAIIHii JTs OIIIIMOHHOM TOPTOBIH - TpeyroibHUKY.

Tpeyroasnas ®@opmanus

®opmarust Tpeyronbhuka (Triangleformation) sBiseTcss KOMOUHAIUCH
Mojenel, KOTopble MBI yxe Buzienu panee. Kimrod k monumanuio rpaduye-
CKUX MOJIeJIe B YMEHUH CECTh C KapaHJalloOM U JIMCTKOM Oymaru W 3aru-
caTh Ha HEM BCe, YTO BUIMIIb. He paccMaTpuBaiiTe MOZIENb KaK €IMHOE 11e-
J0e, a cTapaiTech pa3o0paTh ee Ha yacTu. MccnenyiiTe 4acTu U TOT/Aa Bbl
noiimere Bcto opmarmio B 1ienom. Ha pucynke 3.13 BbI MoxkeTe 6e3 oco-
ObIX YCHJIMI yBUJETh MOJAHUMAIOLIMECS] OCHOBAHUS U HUCXOAAIINE BEpIIIU-
HbL. UT0OBI (hopMaLiio MOKHO OBUIO Ha3BaTh TPEYTOJIBHOM, MOJEb JOIK-
Ha UMETh ISATh BEPTUKAJIBHBIX KOJOHOK. [logHMMaromyecs OCHOBaHUS
MPENOoNaraoT, YTo MpeIoKEHUEe UCCAKAET UM CTAaHOBUTCSA (DaKTOpOM,
BCE MEHBIIIE BIHSIOLIMM Ha JABM)KEHHS 1IEHBI. BbI Takoke BUANTE Psil HUCXO-
JAIIUX BEPIIUH. YMEHbIIAIOIIUECS BEPIIUHBI MPEAINOJaraoT, YTO CHpoC
CTaHOBUTCS MEHEE BIMATEIHHBIM (DAKTOPOM IS ONPEICTICHUS TBMYKEHUS
LeHbl. B Harelt aHanoruu ¢ TeHHHCOM UTPOKH YCTatOT BCE OOJIBbILE U OOJIb-
II€ TOCJIe KaXIO0TO CeTa, M B ATOM CBSI3M OHM MMEIOT paBHbBIC IAHCHI Ha
OKOHYaTeINbHYI0 1moleny. B koHIle KOHIIOB, KTO-HUOYAb npourpaet. OnuH
W3 UTPOKOB TIPHOOPETET BTOPOE JBIXaHUE WM BO3BMET BCIO HTPY B CBOU
PYKH. DTO IMEHHO TOT MOMEHT, KOTJIa MBI JIOJDKHBI OBITh TOTOBBI K TIPUHS-
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Pucynok 3.13 ®opmanun TpeyronsHIKOB

THIO PEIIeHHs B OTHOIIIEHUH TOTO, YTO HaM JIeNnaTh ¢ akiueil. 11 audero He
HAJ0 NpelIpHHUMATh 3apaHee, HAaJO0 TOJBKO JKIAaTh M HAaONIOAaTh 3a UT-
poii. Eciin Monens cama ceOst TIOJICTETHET HaBepX, TO OHA CO3/IACT CUTHAI
JBoitHoi Bepmuubl k nmokynke. Curnan /[BoiiHoi BepinHbl K MOKyIKe
MPOCTO-HAMPOCTO MPEJIONaraeT, 4YTo CIpoC BBIUTPAT STOT MaT4, H BO3-
HUKJIA 00JbIIas BEpOSTHOCTb JOCTHKEHHUS Oojee BHICOKMX LeH. Temnepb
nocmoTpute Ha Measexuil TpeyroiabHUK, KOTOPBIN MPEACTABIEH HA pHU-
cyHke 3.13 cmpaBa. 3ameThTe, YTO MPEJIOKEHUE BHIUTPhIBAaeT MaTy. Cur-
Han JIpoliHoro OcHOBaHMS K MPOJAaXKe MPEAINoiaraeT BBHICOKYIO BEPOST-
HOCTH JOCTH)KCHHS 00Jiee HU3KHUX IIEH MO aKIHHU. DTH MOJAEIH SIBISIOTCS
HACTOSALIMMH JOPOKHBIMH KapTamu. Ho OHM - He Marn4eckuii KpucTa.
BosBpamasicb K BEpOSITHOCTSIM, ONHUCAHHBIM B KHHre Ko3Ha, MBI BBISC-
HsieM, yTo berumii TpeyronbHHUK uMeeT cpefHee 3HaueHue 3apadbotka 30,9
nporenta. CpenHee 3HaYCHUE BpeMeHH -5,4 Mecsara. JTta MOJIeb OUYCHBb
XOpOIIIO MPUCIOcadinBaeT caMy ceOs K OMIMOHHON Toprosie. [ToTeHIu-
ATBHBIN 3apabOTOK 3/1€Ch CaMBIi BBICOKHM M3 BCEX MOJEIEH, YTO TIOMOTaeT
oTpaBJaTh MPEMHUIO, 3aIUIAUEHHYIO 33 ONMUMOH. BpeMeHHO# MPOMEXyTOK B
5,4 mecsina - BIOJHE TOIXOSAIINNA, TaK KaK HaXOJUTCS B Mpeeiax CPOKOB
YKH3HH OMIIMOHOB, JIOCTYITHBIX OOJILIIMHCTBY ONMIIMOHHBIX PHIHKOB. JTO Ha-
cTosas, TBepAas moaens. Kak mpasuino, Bel Oynere HabmogaTh 00pazoBa-
HUE TPEYrOJbHHUKA BO BpEMs TOTO, KaK aKIlMs HAXOJIUTCS B TPEHJE BBEPX
WJIM BHU3. DTO TpEAIoiaraeT HeKMil Mepro;] 3aMelIaTeIbCTBa KaK B Jare-
pe cmpoca, Tak u npeioxenus. [lomHuIMaronecs 0CHOBaHHS TOBOPST,
YTO MPEIOKEHUE UCCAKACT, a HUCXOSIINE BEPUINHBI JAIOT BO3MOXHOCTh
MIPEAIOJIOKHUTD, YTO CIIPOC TaKXKE CTAHOBHUTCS MEeHee 3HAYuTeNbHbIM. Clie-
IUTEe BHUMATEIBHO 32 pa3BUTHEM 3TOH Moaenu. OAMH U3 Jy4IIUX CHOCO-
OOB OIIEHKH TPYABI aKIUH - 3TO €KEMECSIHOe MPUOOPETeHNE KHUTH Tpa-
¢ukoB Chartcraft. Ona Bmemaet B ce0s okono 10.000 rpadukoB - 3T0O mMoU-
TH BCE€ 3apETUCTPUPOBAHHBIC HA OMPIKE aKIUH, a TAK)KE MHOTHE He3aperH-
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CTpUpOBaHHbIE. MBI TOXKE MOJIB3yeMCSl 3TOM KHUTOU. Sl HaCTOSATENbHO pe-
komeHayto Chartcraft B kauecTBe McTouHHKA TparKOB "KPECTUKHU-HOIUKA".
I'paduxk, B3ATHII U3 Hamiero exemHeBHOTo otueta Equity Market Report,
IPEICTaBJIEHHBIN Ha pUcyHKe 3.14, CBUAETENbCTBYET O MOTEHIMANIE TIPU-
OBUIBHOCTH TPEYrOJIbHUKA.

Bapuauuu Tpoiinoii Bepunnsbi

4 HazpBato 31y Monens [uaronansHoit Tpoiino#t Bepmmnoit (Diagonal
Triple Top), HO TeM He MEHEe MHE Ka)KETCsl, YTO OHO 3BYUHT CIIMILIKOM CIIOX-
HO. Bo3moxkHO, TyuminM Ha3BaHueM i Hee Oynet beramit Curnan (Bullish
Signal). 51 yxe ToBOPHI MHOTO pa3, YTO €CJIM MHBECTUPOBAaHUE CTAHOBUTCS
TPYAHBIM Ul CEMHKJIACCHHMKA, TOTJa CHCTEMa CIHMIIKOM YCJIOKHEHa 0e3
BCSIKOI HEOOXOAMMOCTH. Ba’kHO OTHOCHUTBCS € JIETKOCTBIO K TeME BOOOIIIE,
a B 0OCOOCHHOCTH - K TeXHHUECKOMY aHanu3y. OOBIYHO MBI HE Ha3bIBACM 3TY
Mozenb TpoiiHol BepmuHo#i, HO Oonee paHHUE MyOJHUKAIMU Jald €
MMEHHO TaKoe Ha3BaHHeE. JTa BapHalMs SABISETCS MPOCTO-HANPOCTO ABYMS
MOCJIEeN0BATENbHBIMU CUTHANaMU J[BOMHOW BeplInHbBI K MOKyIKe, UIYIIH-
MU APYT 3a JIpyroMm. DTO MpU3HAK XOPOLIEro M CHIBHOTO BOCXOJSILEro
TpeHJa. AKIIMA B CHIIBHOM BOCXOJSIIEM TPeHE 00pa3yeT MOoJHUMAIOLIHe-
Csl OCHOBAHHUS M MOJHUMAIOIINECS BEPIIMHBI, YTO HMEHHO U JEMOHCTPUPY-
eT JaHHas Mojaenb. O0paTuTe BHUMaHUE HA TO, YTO Ha pucyHke 3.15 Ha-
OI0ar0TCs IPOCTO JIBE MOCeoBaTeNnbHble JIBoliHbIe BepmuHbl ¢ nByMst
MOTHUMAIOIIMMHUCSA OCHOBaHUSIMH.

Bapuanuu Tpoiinoro OcHoBanus

OTa MOJENb BCEro-HABCEro SBIACTCA MPOTUBOIOIOKHOCTHIO BBIIIEYTIO-
MsHyTOHM [lnaronansHoil TpoiiHoi Bepmmnnel, nnu berusero Curnana. Ona
XapaKTepU3yeTCs Yepelod OMYyCKAIOUIUXCS BEPIINH, BCIE 3a KOTOPBIMHU
BO3HUKAIOT HUCXOJSIINE OCHOBaHUS. B3rnsHyB Ha pucyHok 3.16, MOXHO
cpa3y yBUJIETh, UTO MPEIIOKEHNE KOHTPOIUPYET CUTYAIUI0. DTO BCE, UTO
HYKHO, 4TOOBI MOJIeNib Bac mpeaynpeaunia. [locMOTpeB Ha CUTyalUIO TO-
WHOMY, MBI BUJUM JIBa TIOCIIEIOBATENBHBIX curHaia JIBoitHoro OcHOBaHUSA
K TIpofiake. MBI OYTH HUKOTJa HE HA3bIBaeM 3Ty MOjeNb T poitHbiM OCHO-
BanueM, Xo1s A. B. KosH ompezensieT ee UMEHHO Tak.

Cnpsa Tpoiinoii Bepuinasl u OcHoBaHuS

Ota Mozens sBusercs npocto TpoiiHol BepmuHoil, koTopas s 3a-
BepIICHHUsI CBOero (JOpMUPOBaHUS 3aHUMAET YyTh OOJIbLIIE MecTa Ha Tpa-
¢uxe. Brl yBuanTe pasphiBbl, BOSHUKAIOIINE MEKAY BEpLIMHAME, 0OpaTHB-
mMch K pucyHky 3.17. IMeHHO 37€ch 1 HabIr0AaeTCsl Ta MPOTSHKEHHOCTh BO
BpPEMEHH, O KOTOPO# TOJIBKO 4TO ObIIO ckazaHo. OObruHas Tpoiinas Bep-
IIMHA HE UMEET pa3pblBOB MEXy BeplIrHaMu. Ta sxe camas guiocodus,
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[INTU] INTUIT npopBana ABOMHYI0 BepluHy Ha 45. 3To - npobutne moaenu Tpey-
ronbHuka. Takme mogenu, Kak npaBuno, NPUBOAAT MMEHHO K TaKUM ObICTPbIM
B3pbIBHbIM ABWXeHUsAM. OCHOBHOM TpPeHA - BOCXOAALWMUN, C LLeHOW, TopryeMon Hap
NIMHUEeN MeaBeXbero conpoTMBreHusi. TecT npopbiBa: MakcuMyM rpaduka Ha 50.
Ecnun Bce "OK", To nokynanTte INTU 3gechb, ¢ 3aWwMTHOM ocTaHOBKOM Ha 38, Tak Kak
TYT yPOBeHb NPOpbIBa IMHUN BOCXOASLLEro TpeHaa.

Pucynok 3.14 Intuit (INTU)
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Pucynok 3.15 [Iuaronansnas Tpoiinas Bepunaa

4yTO mpuMeHsiercst K TpoitHoi Bepiunne, mpuMeHsieTCs U Ha 3TOM rpadu-
ke. B ka)xnoM ciayyae nmoasema, akiys BBIPACTaeT 10 ONPENEIEHHOTO LEHO-
BOTO ypOBHS, OTTAJIKUBAsACh OT HETO JIBa pa3a. TpeThs MOMBITKA MPEO0JI0-
JIETh 3Ty IIEHY OKa3bIBAe€TCs yJAauHOM, YTO HAXOAMUT CBOE BBIpAXKEHHUE B
(dopMmupoBaHUH KOJOHKH "X", MPEBHIIAIONIEH TOYKY CONPOTHBICHHS. Tak
KaK aK[us ABaXIbl OblJa OTOpPOIIEHA OT TOTO JKE€ CaMOro YpOBHs, TO Ha
HEM, 0 BCEU BEPOSITHOCTH, UMEIOTCS OpJiepa Ha mpojaxy. [[puunHa He
MMeeT HUKaKoro 3HaueHus. BakHO TO, 4TO Ha 3TOM KOHKPETHOM ypOBHE
HaxXOAATCs poAaBLbl. ENMHCTBEHHBIN c1OCO0 y3HATh, CMOXET JIH CIPOC
MPEOIOJIETh aBIIEHHE CO CTOPOHBI MPOJABIIOB, TOCMOTPETh, KAK CHOBA
NOBeAET cedsl akuKs Ha TOM XK€ ypoBHE. Bce 0o4eHb MpOCTO: eciu aKkius
CHOBA OTTAJIKMBAETCS 3/1€Ch OT YPOBHS COMPOTHUBIICHHS, TO TIPOAABIHI BCE
elle HaxomsaTcs TaM. bonbiero gaske W He HalO 3HATh. EcIu akius NpeBbl-
CUJa 3TOT yPOBEHb, CIPOC MPEOAOIEN NMPEITIOKEHHE, KOTOPOE MPEkKIe
pa3BopayuBaio LeHbl. BoT mouemy mepen Tem, Kak caenatb CBOM BBIOOD
MeXIy JUIMHHOM M KOPOTKOH MO3UIMEl, MBI BCET/Ia KAeM, YTOObI OBLT Tie-
peiineH onpeneneHHblil yposeHb. B 80-e rofsl MBI IPOCTO MOKyNaNIH WU
npoJaBaji Ha IpopsiBax. B 90-e MbI 00HApY’KHIIH, YTO JIy4Ille BCEro MOKYy-
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Pucynoxk 3.16 /[InaronansHoe TpoitHoe OcHOBaHuE
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Pucynok 3.17 Cupaa Tpoiinas Bepiuna u Tpoiinoe OcHoBaHue

naTth Ha oTcKokax. B 80-x rogax akmuu mo Oonplieid yactu pocin. B 90-e u
0 HACTOsIIIIee BpeMs MBI HaOmoaeM OoJiee HOpMAallbHEIN PBIHOK, B KOTO-
POM aKIUU ABMXKYTCS KaK BBEPX, TaK M BHU3. DTO TEKYyIIUE 0O0CTOSATEIBCT-
Ba, Ha KOTOPBIE HA/I0 OPHEHTUPOBATHCS, BEIOMpas akiuu. BeposTHeil Bce-
ro, B 0003prMOM Oy/yIieM cuTyarus OyleT ocTaBaTbCss UMEHHO Takou. ['pa-
¢uk Ha pucynke 3.17 mokasbIBaeT, 4To NpeAcTaBIAeT MoJenb u s Crpa-
na Tporinoit Bepumnst (Spread Triple Top) v nist Cripapna Tpoitroro OcHoBa-
uus (Spread Triple Bottom)®.
3ameThTe, YTO B 3TUX JBYX MOJEISAX aKI[MH TOPTYIOTCS MO OJUHAKOBOU
nene. Jlomyctum, uyto 00€ akiuu ¢ GyHIAMEHTAIBHOW TOYKH 3PCHHS JI0-
CTATOYHO YCTOMYMBBI, U KaxKJas U3 HUX MOTJa Obl ObITh PEKOMEHIOBaHA
kpynHoi pupmoit ¢ Youn-Ctput ans nokynkd. Ode KoOMIaHuu HaXOASTCS
B OJTHOW MPOMBINIIJICHHOW TPYMIIE, W 110 HAM IUIATAT IMOYTH OJUHAKOBHIC
JTUBUJCHBI. Bbl n3yunnn (yHIaMeHTaIbHbIC ITOKa3aTenu obeux upm, a
TeTeph MBITACTECh OMPEIEIUTh, aKIIMH KOTOPOH U3 HUX mpruodpectu. Ha-
CTymaeT MOMeHT UCTHHBL. Kakyro akuuio Bl BeiOupaeTe? bes monenei, mo-
Ka3aHHBIX 3]1eCh, BHI SBHO OKA3aJINCh OBI B 3aTPYAHUTEIHLHOM TIOJIOKCHHH.
Ecnu cMoTpeTh TONBKO JIMIIL Ha (yHJIaMeHTalbHbIe MOKa3aTeNH, TO 00e
Oymaru paBHO3HA4HBI, a CJIEIOBATENHHO, 00€ JOJKHBI BECTH Ce0s OJMHA-
KOBO B OymymieM. Ho 3To coBceM He Tak. Ecii y Bac ecTh Takoe mpeumyIie-
CTBO IEpel OCTAJbHBIMH, KaK BO3MOKHOCTh OILIEHUTh CUTYallUIO, ONHUpa-
sch Ha Tpaduk "KpeCTHKU-HONMKHU'", Kak Ha pucyHKe 3.17, To mporemypa
BBIOOpa CTaHET HAMHOTO Jerde. Mimes nH(oOpMaIuo0, KOTOPYIO S TOJTBKO
3 He CJIMIIKOM YyIadyHO€ Ha3BaHUC, OCO6BHHO €CJIN OPHUEHTHUPOBATHCA Ha YCTOSABIIYHOCSI PBIHOYHYIO
TECPMHUHOJIOTHIO. ECJ'H/[ paccMaTpuBaTh JaHHYIO MOJCIBL C TOYKH 3PCHUS €€ PAaCTAHYTOCTH, UTO SIBCTBYCT U3
OIMMCAHUSI 10 TEKCTY, TO Jiydme Obl Ha3BaTh (opMmanmio mpuMmepHo Tak: "Pactsnyras TpoiinHas Bepmza
(OcHoBanne)", uto Morio Obl Bbirasaets kak: "Extended Triple Top (Bottom)". Ecnm ke BuzeTs 3aech
Ppa3banaHCHPOBKY MEXIY CIIPOCOM M HPEIOKCHHEM Ha Pa3HBIX CTOPOHAX PhIHKA, BO3HUKAIOIIEE HA TPAHHUIAX
€ro LEHOBOTO KOPHIOPA, YTO HAXOJUT CBOE MPOSIBICHUE B HEKOTOPOIl "mui1006pazHoe™" GoKoBOro TpeH/a,

TO aBTOPCKOE OIPEICICHHE JCHCTBUTEIBHO KOPPEKTHO, HO SBHO BXOAMT B NPOTHBOPEYHE C CAMHM
onucanueM. (llpum. nayun, peo.)
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YTO BaM JaJI, KaKyl0 aKITHio BI ObI BEIOpanu? He TpeOyeTcs CIUIKoM Tiry-
OOKOTO MOHUMAaHHUS METO/1a, YTOOBI ONPEETUTh, YTO akIusi "A" HaxoauT-
Csl B BOCXOJSIIEM TPEHJIE MPU HAJMINH BEICOKOW BEPOATHOCTH pOCTa IIeH
B OymymieM, B TO BpeMs Kak akius "B" umeT B HUCXOAIIEM TPeH e ¢ BBICO-
KOW BEPOSITHOCTHIO B MEPCIEKTUBE MAJAONIUX [eH. S moka3biBad TOYHO
TaKOM ke MpUMep CEMUKIIACCHUKAM, U TTOYTH B KXKJIOM CITydae sl TIOKYTI-
KW OHU BBIOHpaIH akiuio "A".

DTO mpocToe yrmpakHEeHne 00BICHSET, MoYeMy TpaduKi TaK BaKHBI H
MOYEeMY BbI MOXETE JOCTHYB JYUIIUX PE3yabTaTOB Ha PHIHKE, €CIIU OyaeTe
WCIIONIB30BaTh U (PyHAaMEHTAIBHBIN, U TEXHUYECKHI aHanu3. OyHaamMeH-
TallbHOE HCClieJOBaHUE OTBevaeT Ha Bompoc "Kakasn?", a TeXHUYeCcKoe - Ha
Borpoc "Korma?". O6a uccnenoBanust OIMHAKOBO Ba)kHBI. Ha mepBeIil BO-
MPOC OTBEYATh MPOCTO, TOTOMY YTO (DYHIAMEHTAIbHOE UCCIICOBAHUE J0-
cTynHo noscrony Ha Yomn-Ctpur. Ha Yoin-CTput cymecTByeT HECKOIBKO
KPYITHBIX (pUPM, UIMEIOIUX BO3MOXHOCTh MPEJOCTABUTh BaM KaKOE YrOJIHO
(yHIIaMEeHTaIBHOE MCCIIEIOBAHNE 32 BeChMa HE3HAYHWTENbHYIO miaTy. Ha-
npumep, kommanus Value Line, sBistoniascs OQHOW M3 CaMbIX M3BECTHBIX.
Kaxnprit, ko umeer neno ¢ OpokepoM u3 KpymHoi pupmsl Ha Yoiun-CTpur,
o0JsaaeT JOCTYNOM KO BCeM (pyHIaMEHTalIbHBIM HICSIM, pa3padaTbiBac-
MBIM (UPMOH, HapsAy ¢ COOTBETCTBYIOIIUMH MCCIICAOBAHUSIMU. XOPOILIHHA
TEXHUYECKUM aHAIN3 HAWTH TOpa3/io CI0KHEE, HO BBl CyMEETE BHITIOIHUTH
€r0 CaMOCTOATENIBHO, KaK TOJIBKO 3aKOHYUTE KHUTY.

Ocraercs 106aBUTh, YTO 75 MPOIEHTOB pHCKa MO 000K KOHKPETHOH
aKIUH COCTABISIOT PHIHOK M ceKTop. [Ipobinema, ¢ KOTOpOH CTAIIKMBAIOTCS
OONBITNHCTBO WHBECTOPOB, COCTOUT B TOM, YTO OHU KOHLEHTPUPYIOT 75
MPOLICHTOB CBOMX YCHJIMI Ha OLIEHKE KOHKPETHBIX (hyHIaMEHTAJIbHBIX I10-
Kazateneil. Ype3BblualiHO Ba)KHO MOKYNATh aKLHMH, KOTJA BbI SBISIETECH XO-
35IMHOM TIOJIOKEHMs (PBIHOK MMeeT Obrunid HacTpoii). Heobxoxmmele poi-
HOYHBIE WHAWKATOPHI MBI PacKpoeM B TOCIEeAyHImuX TiaBax. Eme pas,
MIpeX/ie YeM MPeJIPUHAMATE KaKie-TH00 IeWCTBHS B OTHOIICHUH aKIIWH,
Ha0epuTe Kak MOXXHO OOJIbIIIe OYKOB B CBOIO IMOJB3Y. Sl HE 3HAIO, CKOJIBKO
pa3 3HaKOMbIe TIOJIXOIMIM KO MHE W TIPOCIIIA COBETa HACUET aKINH, O KO-
TOPOI OHU y3HaBaJIM OT cBouX Apy3el. Kak mpaBuio, OHU TOBOPUIIH, YTO
9TO BEChMa COJIUJIHBIA M HaJEKHBIH UCTOYHUK. MOW OTBET Ha 3TO BCcerjaa
OBLIT OJTUH U TOT Ke, U €T0 Ke 5 MOBTOPIO U Jutst Bac: "Ecnu 3To nHCanaep-
cKkast M”HpOpMaIus, TO y Bac ee yke HeT. [loToMy 4To, KaK TOJBKO BHI €€ I10-
JIy4UIU, OHA TYT XK€ CTajia BHEIIHEW, JOCTYIHOW BCeM, HH(pOpManuei, a
T€, KTO 3HaJM O HEH, NaBHO yxKe yTo-TO npeanpunsuiu". [loutu B Kaxxaom
cllydae Bbl MOXKETE B3IVISIHYTh Ha IpadUKH "KPECTUKU-HONUKU" U YBUJCTH,
rae necTBoBanu MHcaiaepsl. Kak TOMBKO Bbl Hay4UTECh MOJb30BATHCS
STUM METOJIOM, BOT YK€ 0oJiee CTa JIET OCTAIOIIMMCS HaIeKHBIM TIOMOIITHU-
KOM OMp’KeBHKa, BBl MOiMeTe, oueMy rpaduk "KpecTUKU-HOIUKHU" paBHO-
3Ha4eH MHcanaepckoi nudopmanuu. Moaens TpeyrojibHuka (CM. pUcy-
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HOK 3.13) siBisieTcst mpeKpacHbIM MPUMEPOoM 3(H(HEKTUBHOCTH JTAHHOTO Me-
Toga. Bbl HOIDKHBI cleq0BaTh 32 OYEPEJHOCTHIO COOBITHH, TPEKAE YeM
MPUHUMATh PELIEHUs] OTHOCUTENBHO CBOMX AedcTBuil 1o akiuu. Ilar 1 co-
CTOMT B OIICHKE PBIHKA B IIEJIOM, a II1ar 2 - B OL[EHKE CEKTOpPa, HHTEPECYIOIIe-
IO Bac, U, HAKOHEII, 11ar 3 3aKJII04aeTcs B BBIOOPE HEMOCPEICTBEHHO AKLIUH.

Boiubst popmanus "BeiTpsixusanue'?

3710 - 0J1HA U3 MOMX JTIOOUMBIX (popmaryii. Mbl BHUMATEIBHO CIIEANM 32
TaKUMU MOJIEJISIMH, TaK KaK OHM MMEIOT BBICOKYIO CTENE€Hb HaJCKHOCTH.
"BrITpsixuBanue" He ObUIa CPeAr TeX MOJIeNiel, KOTOpbIe U3YJalliCh B YHU-
Bepcutere Purdue, HO MbI OOHApY>KMIIK, YTO OHA OYEHB MOJIE3HA B IPUMeE-
HEHUU K peanbHou u3HU. Maiik bypke, pemakrop Chartcraft, mpeacraBun
ee HallleMy BHUMaHMIO HECKOJIBKO JIET Ha3a[, U C TeX IOP MbI €€ YCIIEIIHO
ucrons3yeM. Kora Ob1 MbI HY CTATKUBAIUCH C OHOM U3 9TUX MOJIENEH, MBI
BCETrJIa cTapaeMcs 0OpaTUTh BHUMaHUE Ha Hee B HailleM otuete Equity Daily
Report. Ona Ha3Bana "BeiTpsixuBaHue", mOTOMY 4YTO C JIETKOCTBIO BBOJUT
MHBECTOPOB B 320y KICHNE MIPU CO3JaHUH CUTHAJIA K ITPOJIAKE.

CymiectByer Oofbliasi pasHHIA MEXKIY AHATUTUKOM U TEXHUYECKUM
AQHAIMTHKOM: MHOTHE aHATUTHUKU OTIEPUPYIOT TOJIBKO rpagMuecKuMH MO-
JensiMu 0e3 MCIOJIb30BaHUsI KAKUX-THMOO MHBIX BCIIOMOIATENIbHBIX CBE/IE-
HUM, B TO BpeMs1 KaK TEXHUYECKHE aHAIIUTUKU UCIIOIb3YIOT MHOXKECTBO MH-
JUKaTOPOB, MIOMOTAIOIIMX UM B aHaJIM3€ LIEHOBBIX ABMKEeHUH akuuii. He
CJIMIIKOM HPUBS3bIBAITECh K CAMUM MOJEJISIM: CYILECTBYIOT M APYIHE ac-
MIEKThI, KOTOPbIE HAZ0 MPUHUMATh BO BHUMAaHKE BO BpeMs BbIOOpa aKIMU
JUIs TOprosiu. I'papuueckre Moenu JOKHBI UCTIOJIb30BATHCS IS OIpe-
JEJICHUsI TOTO, YTO B HACTOSIIMN MOMEHT KOHTPOJIMUPYET MOBEACHUE aK-
MU CIPOC WIN IpeaiokeHue. B cuiry GonbIIoro pucka, CBSI3aHHOIO C
PBIHKOM M CEKTOPOM, KpaiiHe Ba)KHO CKpPYIyJIE3HO OLIEHUBATh 00a (akTo-
pa, Ipexze 4eM NPUHUMATh PELIEHUE OTHOCUTEIbHO LIEHOBOIO MOBEAE-
HUA akiy. Ecin Bbl OKyNaeTe akMy Ha MOHMKAIOIEMCS PhIHKE, TO BbI
MOYTH HaBEepHsIKa MoTepseTe NeHbIU. Eciau BbI MpogaeTe akiuy B HIOPT Ha
MOJHUMAIOIIEMCS PBIHKE, TO BbI TAKXKE, CKOPEE BCETO, NOTEepsieTe JICHbIU.
Bot nouemMy B 3TOil KHUT'e MBI IIOCBATWJIN CTOJIb MHOT'O CTPAHUL] U3yUECHHIO
VHJIUKaTOPOB, IPUMEHSIEMBIX JJIS1 OLIEHKH PBIHKA B IIEJIOM U CEKTOPOB.

Monens "BoiTpsixuBaHue" ciieayeT MCIOIb30BaTh TOJBKO HA OBIYbEM
pbIHKE. MBI He TOOMITMCH OOJIBIIOTO ycrexa, Kak MOXKeT ceOe KTO-TO Mpe/-
CTaBUTb, UCTIOJIB3YS Ty MOJIENb Ha MEJBEXKbEM PhIHKE. UTOOBI MOzIeNb ObI-
Jia ISMCTBUTENILHO MOJIETIbIO "BhITpsixrBaHue", OHa TOHKHA UMETh CIEyI0-
IIY€ IIeCTh aTpuOyTOB:

4 Shakeout (shake out) - "BbITpsixuBaHue", pa3opeHHe MEJIKHX MHBECTOPOB H3-3a MaJCHMs KypcOB Ha OMpiKe,
BBITCCHEHUE CIEKY/IHTOB C PhIHKA. B 00leM cMbIciie, CUTyalust B OTPACciIH, KOTopasi BeIeT cl1abble CTPYKTYpPBI K
6aHKpOTCTBY. B o0nmactu OMp)keBOi TOProBiM: Takoe M3MEHEHHE PbIHKA, KOTOPOE 3aCTaBJISIeT CIEKYJISTHTOB
MOKUJIaTh CBOM TO3MLMH. (TIpum. nepes. u nayun. peo.)
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1.AKIMS TOJKHA HAXOJIMTHCS B CUIIBHOM BOCXOZISIILIEM TPEHJIE.

2.AKuus TOIKHA TOPTOBATHCS BBIIIIE JIMHUN OBIYbEH TIOIIEPIKKH.

3. Ax1us TOJHKHA TIOAHATHCS 10 YPOBHS, TJI€ OHa 00pa3yeT B BEPIINHBI
Ha OJIMHaKOBOM IIEHOBOM YpPOBHE.

4. ITocnenyrouuii pa3BOPOT aKIMU OT 3TUX ABYX BEPIIUH JOJLKEH M0aTh
curHan J[oiiHoro OCHOBaHMS K IPOJAXKE.

5. OTOT cUrHai K NpoJake A0JIKEH ObITh NEPBBIM B TOM BOCXOJAIIEM
TpeHJE.

6. I'padmueckoe nmpencTraBiIeHne OTHOCUTEIBHON CHITBI JIOJIKHO CBHJIE-
TEIbCTBOBATH B MOJIb3Y ITOKYIIKH.

CauikoM MHOTO Beero, He npasaa au? Ho Ha camoM Jene 31o coBceM
HE CJI0KHO. B Harmeii moBceTHEBHOM paboTe MBI HEMHOTO (paTbCUpHUIINPY-
€M 3TH TapaMeTphl, HO, B OCHOBHOM, "BrITpsixuBaHue" 00JiagaeT BCEMH
0003HaYeHHBIMH CBOMCTBaMHU. BBl MOKeTe 1MoI0rHaTh MHOTHE U3 3THX I1a-
pamMeTpoB MOJI CBOM COOCTBEHHBIM MHBECTULMOHHBIA CcTWIb. [loMHUTE,
BCSI CYTh HCIIOJIb30BaHMS TPaMUIECKUX MOJIENIEH 3aKITI09aeTCs B ONpeaese-
HUH TOTO, YTO KOHTPOJUPYET CUTYAIHIO: CIIPOC WK npeanoxenue. He 3a-
ObIBaiiTe ITOr0 U HE CIMILKOM 3aJyMbIBaTECh 00 3TOM, MOTOMY YTO, KaK
NPaBUIIO, 00IyMbIBAHUE MO3ULIMHU MTPUBOIUT TOJIBKO K yObITKam. Jlyuras
MallliHa - 3TO Ta, KOTOpasi UMEEeT HAMMEHbIIEe KOJIMYECTBO JABHKYIIHUXCS
qacTen.

MBeI uctosnp3yeM Mojieb, MOKa3aHHYI0 Ha pucyHke 3.18, mis cyry6o Top-
roBoix Henen. [lpuuuna 3Toro kpoercsa B ToM, 4To 17s "BeITpsxuBanus”
aKIMsl JOJDKHA Y)K€ HaXOIUThCA B CHIIBHOM BOCXOZSIIEM TpeHae. pyrue
MO/IEJI BOBJIEKAIOT NHBECTOPOB B MO3UIIMU HECKOJIBKO paHblle. "BoITps-
XUBaHHE" HAYMHAETCS C reHepaluu curHaina J[BoritHoro OcHOBaHUS K MPO-
nake. MBI HEKOT/Ia HE 3HaeM, JIO KaKOTO YPOBHS OIMYCTUT aKIMIO CHTHAJ K
MpOJIa’Ke, MOITOMY Hallla TOYKa JICHCTBUS [T BXO/1a B TIO3UIIHIO 110 aKIIUH
OyzmeT HaXOIUThCS Ha TIEPBOM Pa3BOPOTE HA TPU KIIETKH Has3all, BBEPX IO
rpaduky (cMm. pucyHok 3.19). D10 emMHCTBEHHASI TOYKA, O KOTOPOW MBI 3Ha-
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Pucynok 3.18 ®dopmarus "BeiTpsixuBanue”
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Pucynok 3.19 Touka neiictBus npu "BeiTpsxuBanun"

€M, 9TO CIIPOC CHOBA B3I KOHTPOJIb B CBOM PYKU. Kak TOJNBKO aKIus pas-
BOpaYMBAETCS 00PaTHO BBEPX, BHICTPAMBAsICh B KOJOHKY "X", MO3UIHs MO-
XKeT ObITh mHUIMUpoBaHa. Cremyromee, 4TO HEOOXOIUMO PacCMOTPETh,
-IUTaH ACUCTBUH B Cllydyae, €I BCe MOWIET HE TakK, KaK OKUAAIOoCk. I'ae Tou-
Ka cTor-jocca? MuI Beerma ucnoibizyeM J[BoitHoe OcHOBaHWE, KOTOpOE 00-
pasyeTcs, KOTJa akius pa3BopadynBaeTcs 00OpaTHO HaBepX, paccMaTpuBas
ee KaK TOYKy Beixoa. OOBIYHO 3TO pUCK B 4 MTyHKTA. Y HAC €CTh MHOTO KJIH-
€HTOB, KOTOPBIEC HE XKAYT pa3Bopora. OHU HEMEMJIEHHO UHULIUUPYIOT CBOM
TOPT, KOrjAa HaunHaeTcs "BoITpsixuBanue". 3TO U B caMOM JIeJie HEIIOXO,
MOKa OHHM MOHUMAIOT, YTO JACHCTBYIOT HpexkaeBpeMeHHo. HanexxHocTs Mo-
JIeNd, KaK U JIF000# Apyroii Oblubell MOMIENH, YMEHBIAETCS, KOTAa PHIHOK B
[[eJIOM TPeObIBacT B MEJBEKbEeM HACTpOeHUHU. [lOCMOTpUTE HA PUCYHOK
3.20, 9TOOBI YBUIETh, KaK Pa3MEIIatOTCS TOYKH BXOJa U Bbixona. Eciu Topr
YCTAaHOBJICH B TOUKE JEUCTBUS, U aKIUA Cpa3y K€ pa3BepHYIaCh, TO TOUKA
OCTaHOBKH OyJIET TEPBBIM CUTHAJIOM K IMPOJIaXKe, KOTOPHIH MMOJaeT aKIIHs.
Cromn - Ha $15 1/2.

ITomHuTE, 3TO TIIaBHBIM 00pa30M - TOProBas Mojeib. [lokynka onmnuo-
HOB KOJJI "B JeHbrax'" MOET OBITh HCIOJIB30BAaHA B KAUECTBE 3aMEHEI
JUIMHHON MO3MIIMH 10 aKIHH.

PeBepcuBHble @opmanun ''BeiTpsixuBanue"

DTy MOJeNb 5 TaK Ha3BaJl IPOCTO OTTOTO, YTO OHA SBISETCS TOUYHOU
MIPOTHUBOTIONIOKHOCTRIO ObrubeMy "BoitpsxuBanuto” (bullish Shakeout). Mos
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Pucynok 3.20 Cron-nocc npu "Beitpsxusanun”
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Pucynok 3.21 OG6parnas ¢opmarus "BeirpsixuBanue"

JIOTHKA CTPOMIIACh Ha PacCy KIACHUH, UYTO MOCKONBKY (hopmanus "BeITpsxu-
BaHMe" TaK XOpoIlo padoTaeT B ObIUbEH TOPTOBIIE, TO MOYEMY ObI HE pac-
CMOTPETH eIIe ¥ 00paTHyI0 CTOpoHYy Meaanu? OKka3amoch, 9T0 y 3TOH Mojie-
JIM €CTh CBOM TLIIOCHI, © OHA CTOUT TOTO, YTOOBI OBITH YIIOMSHYTOH B KHUTE.
MoJienb co3aaercs TaKUM e ClIocoO0M, 0 KOTOPOM MBI TOJIBKO YTO TOBO-
PHITH, TOJIBKO Ha000pOT (cM. pucyHOK 3.21). Akuust 1o/hkHA 00Nanarth cie-
JIYIOIIMMHU CBOMCTBAMMU:

1.LAKIus 10JDKHA UMETh OTPHUIlaTEbHBIC TTOKA3aTEeIN OTHOCUTEIbHOMN
CHJIBL.

2.AKHI/I${ JOJIDKHA TOProBaThbCA HUXKEC JIMHUU MEJABCKBETO COIIPOTHUBIIC-
HUs.

3.Axums TomKHA HAXOIUTHCS B CHIIBHOM HHUCXOSIIEM TPEHIE.

4.I'padmueckast MOJENb JOJHKHA 00pa30BaTh IBa OCHOBAHMS HA OIMHAKO-
BOM IICHOBOM YPOBHE.

5.CurHan K MOKyIKe, KOTOPBIN CO3/1aeT MOBEACHUE aKIINH, TOKEH OBITH
TIepBBIM B HUCXOISAIIEM TPEH/IE.
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Pucynok 3.22 Cron-nocc Ha peBepCUBHOM "BbITpsixuBaHUU"



64 I'paduyeckue mogenu

OTO YUCTO TOProBasi MOAENb U, CIEJ0BAaTEIbHO, JOIKHA XOPOIIO pado-
TaTh C JUIMHHBIMU OMIIMOHAMH TYT KaK 3aMEHHUTEISIMU KOPOTKHUX MPOJIAXK.
TpeOoBaHus1, HEOOXOAUMBIE TSI IPUHATHS ITOH MOJENH 32 OCHOBY, JIOJIK-
HBI IPUMEHATHCA K JTI000H aKIUK, KOTOPYIO BBl paccMaTpuBaeTe Juisi KO-
POTKOI NpoAaXKH.

JlaBaiiTe TOrOBOPUM HEMHOTO O 3aIlIUTHOW OCTAHOBKE: YTO MBI OyJIeM
JieNiaTh, €CJIU BCe MOMIET He TakK, Kak 0xKuanock. CTon Juis KOPOTKOM Mpo-
JTaKW TIepBOHAYAILHO OyJIET OPHEHTHPOBATHCS Ha curHai JlBoiiHou Bep-
LIMHBI K [TOKYTIKE, JTaHHBIN, KOTAA aKLMsl pa3BOpavyrMBallach BHU3, HHULIMH-
pys B 3TOM MecTe TOUKY JAeiicTBus. Eciau Bce moier He no miaHy, BaM Io-
TpeOyeTcsl JIOTUYeCKH BblIOpaHHas TOYKa JJi OTpaHUuYEHUs yOBITKOB
(crom-nocc). Curnain JIBoiiHo#M BepiinHbl K MOKyIKe MpOCTO Mperoiara-
€T, 4TO CIIPOC CHOBA B3sJI IOBEIECHHUE aKLUH 1101 CBOM KOHTPOJIb.

Jlnunnabiii XBocT BHU3

Oto oxHa u3 Moxenel-paBopuroB Chartcraft. UtoOb! akius crana Ha-
3piBaThes Jmmanbi XBoct Buus (Long Tail Down), oHa OMKHA ynacTh Ha
20 nnm Oostee KIETOK 0e3 BCSIKOTO MPOMEKYTOYHOTO pa3BoOpoTa, Wik 0e3
koppekuuu. [locme Takoro majeHust MEpBBI Pa3BOPOT HaBEPX OOBITHO
NPEIOCTaBISIeT OYEHb XOPOIIYIO TOPTOBYIO BO3MOXKHOCTb. MBI IPUMEHSITH
9TU MOJIENM OYEHB YCIICIITHO, PEKOMEH/IYSI MX B HameM otaere Equity Market
Report. A moMHIO BpeMsi, KOTJa MBI J[yMaJIi, YTO MOJIEb BOOOIIE HETIorpe-
mmma. OHa ycrienmHo padoTana /i HesbIX HEeToYeK CIENIOK, TOATOMY MbI
PELIMIN IOCTaBUTh MHOTOE Ha TY CHIEJNIKY, C KOTOPOi Oy/ieM MMeTh Jeio B
cremyrommii pas. Kaxercs, uto 3akon Mapdu Bceraa TyT Kak TyT, 0COOSH-
HO KOT/Ia BBl IPEIYTPEXKIaeTe BCEX O HATMYMU MPUOBUTLHON CUTYaiu (BbI
HaBepHsKa 3HaeTe 0 3akoHe Mapdu: eciii YTO-TO MOKET MPOU3OUTH HE
TakK, TO 3TO 00s3aTeNIbHO ciay4yuTcs). OHaKAbl Mbl CTOJIKHYJIUCH ¢ J{nuH-
HbIM XBocToM BHu3 B Apple Computer. Apple - akTUBHO TOpryeMast akLusl,
TaK KaK BOJATWJIbHOCTh €€ BBICOKA, U, KAXKETCS, KX /bl KOraa-mbo uMesn
¢ Hell geno. Tak ciaydmnocsh, uTo Apple xak pa3 mnpounia yepe3 20 KiIeTok
BHHU3 B OJIHOHM W3 CBOMX Mojiejieil. MBI 3HaJIM, 4TO Y HAaC €CTh MOOEIUTENb
cpeau mozeneid. Ha 3Tot pa3 Mbl ObUIH 3aBajieHbl PEKOMEHJALUAMU O 10~
KyTIKe aKIMY TP TIEPBOM Pa3BOpOTE HA TPU KIETKH HaBEPX, COTJIACHO Tpa-
¢uueckomy nocrpoenuto. Korga pa3BopoT npousolen, To g AyMaro, 4To
OOJIBIIIMHCTBO HAIMX KJIMEHTOB HE YIYCTHJIM BO3MOXKHOCTh BOMTH B TOPT,
a MHOTHME M3 HUX - OYeHb KpyIHbIe KoMnanuu. HaBepHoe, BbI yke orasia-
JIMCh: aKI¥sl MOTHIACH HA OJMH IMYHKT WM YTO-TO OKOJIO TOTO, a 3aTeM
OJIaronoy4Ho yrnajga BHH3. MeuThl, KOTOPHIM HE CYXKIICHO OBUIO COBITHCA.
Bcerna kaxercs, uro OyzaeT Takxke, Kak u 0pu10. Ho MedTa, 0 KoTopoii pac-
CKa3bIBaelIb BCEM, HEM30€KHO 0OMaHbIBaeT Teds. B conocraBiennu ¢ mpo-
yMH (HOpMAIHSIMH, 3TO XOPOIIasi TOpropasi Moziesb. Mes, 3anokeHHast B



CraTucTuuecKue BEpOSITHOCTU IpadUuecKuX Mojieneit 6
5

Heil, mpocra. Korna akius ynana Ha 20 umm 0oJiee KJIETOK, Bbl 0003Havae-
T€ MEPBbII Pa3BOPOT HA TPH KJIETKH 0OPAaTHO HaBEPX KaK CBOIO TOUKY JIEi-
ctBusi. Cron-nocc - curnan JlpoiHoro OCHOBaHUS K MpoJaxe, KOTOPbIi
yCTaHaBJIMBAETCs, KOT/Ia aKlMsl pa3BOpaurBaeTcs HaBepX B KOJIOHKY "X".
Uem ponblie BO BpeMeHHU akius najnaeT Ha 20 KIETOK, TeM MEHEee HaJlexkK-
HOM sBJIsieTCs 3Ta MoJieNb. OHA MOAXOJUT UCKIFOUUTENBHO [T TOPTOBBIX
1eNIei, a He /1711 MHBECTUPOBaHMsL. Y aKiuu, ynasiiei Ha 20 KJIeToK Wi 60-
Jiee, Kak MPaBuilo, YTO-TO HE TaK B OTHOIIEHNH (DyHIAMEHTAIbHBIX MTOKa3a-
tenei. OJUH U3 IyYIINX CIOCOOOB CHIrpaTh B 3TOM CIEJIKE - 3TO IPOBECTH
€€ uepe3 OMUMOHHBINA PBIHOK, UCIOJIB3YS Ui 3TOr0 AJIMHHBIN KOJUL. DTO
JTACT BaM BO3MOXKHOCTB TIPOSIBUTH JIOCTATOYHO TEPIICHUS U TOKIATHCS HC-
TedeHus cpoka. Kpome Toro, Bam He Haio0 OyJeT OECIOKOUTHCS O TOM, YTO
Balll CTOT JOCTUTHYT. ECITN akius moTHIMAaeTCsl OT BaIllel TOUKH BXOJa, TO
BBl CyMEETe MepeIBUTATh CBOM CTOI TOCIIE0BATENFHO K KaXXIOMy BHOBb
00pa3yroIeMycsi CHTHAITy K Mpojiake. DTO MO3BOJIUT BaM 0OPECTH CBOOOTY
NIECTBUH, ecii He OyAyT CO3/1aBaThCs HUKAKWE CHTHAJIBI K TIPOJaKe. ITO
TaKXe OrpaguT Bac OT OBICTPOTO BBIXOAA M3 TOPTOBJIH U B3STHS OIPaHU-
4YeHHOU mpuObUH. Beeraa mo3Bonsiite cBoel MpuOBUIM HaKarIUBaThCS
KaK MO>KHO OOJIbIIIE ¥ UCKITIOYAHTE CTOJIBKO CYOBEKTHBHOCTU M3 (POPMYIIBI
TOProB, CKOJIBKO BO3MOxHO. Ha pucynke 3.23 nokazana mozens JimmHHOTO
XBocra Baus.
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Ta xxe camas punocodust MoxeT OBITH IPUMEHEHA K JIUTEILHOMY CO-
3nanuio "X", HO ¢ MeHbIIEH cTenenpo yernexa. Ilo mepe Toro, Kak akius
IOAHHUMACTCH, q)yHI[aMeHTaJ'II)HI)Ie IMOKa3aTeCJIv NPOABIIAIOT 066}1 B IIOJIHOM
MEpE, UToO oOecIeunBaeT CHIKEHNE YHCIIa HCYOOBJICTBOPCHHLIX WHBECTO-
POB, KOTOPBIX, B KOHIIE KOHIIOB, MPOCTO He ocTaeTcs. [lo 3Toi nmpuunne
MBI MPOCTO HE BUIMM JIOCTATOYHOTO JABIEHUS CO CTOPOHBI MPOJABIIOB,
4TOOBI rapaHTUPOBATh HAIly MPUBEPKECHHOCTH K TOPTOBJIC B OTHOUMICHUHU
aKIu, KoTopas mogauMaeTcs Ha 20 KiIeTok 0e3 BCIKOTO MPOMEKYTOTHO-
T'O0 pa3BopoTa. OTCKOKH B TAKMX CHUIBHBIX AKIIUAX BO3HHKAIOT KaK BO3MOXK-
HOCTH KYIIHUTh, a HE TPOAATh, U OYECHb JAXKE MPOCTO MOTYT CO3JaTh AOMOII-
HUTENbHBIN CIIpoc. ITomawnTE: Ha BE€pHIMHAX HCYJOBJICTBOPECHHBIX MHBEC-
TOPOB TMPOCTO He cymiecTByeT. KoHEYHO, U 3/1eCh €CTh JIOBKA4H, YMEIOIIHE
W3BJIeYb BEITONY. Sl He Mory. Sl OoJbllle CKIOHEH TOproBaTh Ha 20-KJIeTod-
HOM T1aJICHUU BHU3.

Hpeaynpexgaromas ®opmauus Beicokas Maura

Ota Mojenb ObUTa OTKphITa MOKOWHBIM Tpadom biromenTanem. Maiik
bypke, penaktop Chartcraft, mpomenan Hemamo paboThI TaKXKe U ¢ 3TOH MO-
nenbio. Heckospko pas, Korga Mbl A€HCTBOBAJIM COTJIaCHO MoJenu Bricokas
Maura, MBI, KaK NPaBHIO, BCETAA HCIIOJIB30BAIM €€ KaK MPeayIpexaato-
myro. Ota Mozaenb Ooliee Halle)XHAa HAa MEIBEXKbHUX phIHKaX. UToOBI MOIy-
4uTh Ha3BaHWe Bricokas Maura (High Pole), rpaduk "kpecTUKH-HOTUKA"
JOJDKEH TPEBBICUTH MPEABITYITYI0 KOJIOHKY "X", KaK MUHUMYM, Ha 3 KJIET-
ku. Benen 3a mogbemMoM akius 10JDKHA OTCKOYMTH BHU3, IO KpaiHEH mepe,
Ha 50 mpoleHTOB Ha TpaduKe OT ITOro MOCIETHETO BBIX0Ja HaBepX. Maes
(dopMmanuy 3aKioyaeTcsi B TOM, YTO BO B3aMMOCBSI3H MEXKAY CIIPOCOM U
MIPENI0KEHNEM SIBHO YTO-TO HE TakK, €CJIM aKIHs BCIe] 3a MOJbEMOM OTKa-
TBIBAETCS cpa3y Ha LEeNbIX 50 MPOLEHTOB OT CBOETO NMPOJIBHIKEHUS BBEPX.
OT0 - npeaynpexaeHnue 0 TOM, 4YTO MpeAIoKeHHe, 0 BCel BEpOSITHOCTH,
OepeT KOHTPOJIb HAJ MOBEACHUEM akuH. B Takux ciydasx s OOBIYHO Ipe-
JOCTABJISIFO aKIMK OOJIbIIe MeCTa U JieJiato OoJbllee yaapeHHe Ha HCIOIb-
30BaHUU JIMHUM TPEHJIa, pacCMaTpuBas €ro B KaueCTBE OpPHUEHTHpPA IS
pa3MenieHusl NoTeHIMalbHOM ocTaHOBKU. Kpome Toro, Beicokas Maurta
YBEIMYNUBAET MOIO OCBEIOMJIEHHOCTh OTHOCUTENIBHO MOTEHIUAJIBLHOTO U3-
MEHEHHUS TOW B3aMMOCBS3U, YTO CYIIECTBYET B HACTOAIIEE BPeMs MEXIY
CIIPOCOM M TIpeUIOKEHHEM akuuu. PucyHok 3.24 sBnsercs MpuUMEpoM
[Ipenympexnaromeit popmarmm Beicokoit Mautsr (High Pole Warning for-
mation).

®opmanusga Huzkoit Maursl

®opmanus Huzkoit Mautel (the Low Pole formation) Obina oTkpbiTa Maii-
koM bypxke u3 Chartcraft. 51 o6rapyxum, 9To 3Ta MOACHIH OOJIEee MOJIe3Ha,
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Pucynok 3.24 Ilpenynpe:xaaromas Beicokas Maura

Hexenn Bricokas Madra mpocTo moToMy, 9TO HHBECTOPHI OOJBIIE CKIOH-
HBI JIENaTh BBIBOABI HACUET aKIUHU, KOTOPYIO MOXKHO KYIHUTh JCIIECBIIE, YEM
MPOAABaTh AKIMI0, KOTOPas XOPOIIO UM MOCIYXHUIA JJIsl HOJy4YEeHHS HpH-
ObuH OT MoabeMa 1eH. Huszkas Maura mpocTo 03Ha4aeT, 4To JIaBJICHUE CO
CTOPOHBI IPOJABLOB, OMYCTUBILIEE LIEHBI HA aKIUI BHU3, BO3MOXHO, UpE3-
MEpHO, AK€ CIUIIKOM. DTO HE 3HAUUT, YTO BaM CIIEIYET XBaTaThCA 32 aK-
LHUIO0 C HEYKPOTUMBIM SHTY3Ua3MOM. Y KOMIIAaHUH, BO3MOKHO, BCE €I €CTh
npoOsieMbl. [IoMHHTE, YTO BBl XOTUTE MOKYIATh AKIMH, SIBJISFOIIUAECS QyH-
JlaMEHTaJbHO YCTOMYMBBIMU. DTO Ballla MepBas JUHUS 3amuThl. Kpatko-
CpOYHBIE TpPEWUAEPHl, HAIPOTUB, MOTYT TMONBITATHCA CHENATh JECHbIU HA
KPUTUYECKOM CHUIKEHUHU LIEHBI akuuu. Jlydiiee, 4To MOTryT NPEANPUHATH
TpEUJIEpHl, - ITO NOKIAATHCS OTCKOKA, BOZHUKAIOIIETO BCJIEH 32 MOSABICHU-
eM Huskoit MauThl, 1 BBECTH MO3UIIUIO 110 aKIIMK UMEHHO 3/1€Ch (CM. PUCY-
HOK 3.25). [lokyrika Ha OTCKOKE YCTAaHOBUT TOUYKY BXOJa ONIKe K YPOBHIO
crona. UTo Takke co34acT MOTEHIMAJ AJIsl UCIIOJIb30BAHUA MPUSITHOIO BO
BCEX OTHOIICHUSX cUTHaia J[BoilHOW BeplinHbI K MOKYNKE Ha MOCIEeNYI0-
IeM pa3BopoTe 00paTHO, BBEpX 10 rpaduky. OOBIMHO JTydIlle BCETO TO3BO-
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Pucynok 3.25 Ilpenynpexnawmas Huzkas Maura
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JINTh aKIUH JOUTH 10 MIPOrHO3UPYyEMOI0 YpOBHA, €CJIM, KOHEYHO, 3TO BO3-
MOXXHO.

®opmanusa Pacmupsiromeiicss Bepmunbl

®opmars Pacmmpstroteticss Bepnest (the Broadening Top formation)
MpoCTO ABJsIeTCS Bapuanueil "BoiTpsaxuBanus". PazHuna Mexny HUMHU B
ToM, 4To Pacmmpsromasics BepmmnHa 1aeT CUTHaAN K MOKYIIKE, MPEXKIEC YeM
Oyzer maH curHai K npojaxe. [laBaiite HeHagonro BepHeMcs Hazan. Ecim y
BAaC HET TBEPAOro MpeAcTaBleHUs O "BoITpsixuBaHuu'", Toraa BEpHUTECH K
HEH M OCMOTPHTE €IIe pa3 Ha 3Ty MOAENb (MIPEACTAaBICHHYIO HA PUCYHKAX
3.18-3.20). Bl BumuTe, 9TO aKuus MOAHMMAIACH 0 OMPEIEICHHOTO YPOB-
HS MIapy pa3, HO He OblJIa B COCTOSIHUM MPEB30MTH 3TOT YPOBEHb MPH BTO-
poii mombITKe. AKIHS, MO CYIIECTBY, oOpa3zoBana J[BoitHyio Bepumny. B no-
CJIEIYIOIIEM OHA pa3BepHyJach U cOpMHUpOBalia TIEPBBI CUTHANI K MPO/a-
JKe B BocxoslleM TpeHe. B ciyuae ¢ dpopmarnumeii Pacmmpstonieiics Bep-
IIMHBI aKLIKs MPEBBIIIAET NPEABIAYIIYI0 BEPUINHY, 00pa30BaHHYIO MPEXKIE.
Jpyrumu crnoamu, oHa co3naeT curtan J[BoiHOW BepIIMHBI K IOKYIIKE.
[Tocnenyronuii pa3BopoT FrEHEPUPYET CUTHAI K ITPOJIAXKE.

KomOuHanus mogHUMAIONIEcsi BEPITMHBI U OMYCKAIOUIET0Cs OCHOBA-
HUS TIpEJCTaBIsAeT co00W pacmmpeHue monaenu. YToObl 3aKOHYHTH MO-
JIeNb, aKkIusl JellaeT peBepc, IBUTAasICh BBEPX MO rpaduKy, 4TOOBI CO3/IaTh
JIPYTOW CHTHAN K MOKyIke Ha J[BoitHoW Bepmmae (cMm. pucyHok 3.26). Ecim
BBl [IOCMOTPUTE HA 3T JIBE UIYIIHE APYT 3a Apyrom JIBoliHble BepiinHsl,
TO yBuAuTe Monens uaronansHoil TpoitHoi Bepuunsl B pa3nene "Bapua-
un TpoitHoW BepmmHbl", ¢ €ITMHCTBEHHON pa3HUIICH - HATHYUEM CUTHA-
na k mokymnke. Korna s onennBato rpaduk "KpecTHKH-HONHUKHU", TO TTOIXO-
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Pucynok 3.26 dopmanus Pacumpstromieiicst Bepmmmst
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XY MCKJIFOUUTEJIEHO C TOYKH 3PEHUS] PKOHOMHUYECKON Teopuu. UTo MHE ro-
BOpHT 3Ta Hayka? CuiiaMu, MPUBOISAIIMMH K H3MEHEHHUSM IIeH Ha BCE YTO
YTOAHO, SIBJISIIOTCS TaKUE MPOCTHIE MOHATHUS, KAK CIPOC U MPEATIOKEHUE.
Tak Kak 3TH MOJENH SIBIAIOTCA JOTHYECKH OPraHU30BAHHBIM METO/0M Be-
JIEHHsI ydeTa CIpoca M MPEIJIOKEHUs, OTBET CIeNyeT UCKAaTh B OCHOBHBIX
9KOHOMHYECKUX NMPUHIUIAX, CO3JAIOLINX CIPOC U MPEAJIOKEHUE.

®opmanus Pacmmpstomieiicss BepmmuHbl, kak IpaBuiIo, BOZHUKAET I0-
cJie MPUIMYHOrO MmoabeMa akunu. OCHOBHOE, O YeM rOBOPUT HaMm 3Ta (op-
Malus, 3aKJII04aeTCsl B TOM, YTO CIIPOC U MPEJI0KEHNE UMENH PABHYIO CH-
7y B TOM TOUKE, OTKYJa MOJENb cTala pacmupsTtbees. Curnan J[Boiinoit Bep-
LIMHBI K TOKYNKE MPENoaraer, 4To CIpoc BCE €Ille UMEET KOHTPOJIb Haj
pbiHKOM. J[BoiiHOEe OCHOBaHME NpEAIOJIAraeT, 4TO MPEATOKEHUE B3SIIO
LITYpBajl B CBOM PYKH M PEAJbHOCTh BOCXOJSIIEr0 TPEHJAa MEePEXOIUT B
paspsan "mox BompocoM". Ilocmenyromuil cUrHan K MOKYIKE SIBHO yKa3ail
HaM, 4TO CIIPOC BCE €Ille UMEET KOHTPOJIb HaJl CUTyallMel 1 4To aKklus Ha-
1uia JOCTaTOuYHYI0 TOAAEPKKY CO CTOPOHBI MOKYyMaTeNnel i TOro, YTOObI
JIBUTAThCS BBIIIIE.

PeBepcuBHnbiii MeaBexuit Curaan

Mp&I ouTH BCETIa UTPaeM MPH BOSHUKHOBEHHH 3TOM Mojenn. OHa pej-
KO BCTpEYaeTCs, HO, KOT/Ia MOSBISCTCS, BaM CIEAYyeT yIeNsaTh el ocoboe
BHUMaHUe. VHBECTOpPHI MOTYT 3aMeTHTh (OPMHPOBAHHE MOJEIU B MO-
MEHT e¢ 00pa30BaHHUs, YTO MO3BOJSECT MM IUIAHUPOBATh CBOK CHCJIKY.
OdeHb 9acTO MBI IMOKa3bIBAEM 3TY MOJICNIb CBOMM KIIUEHTaM U 00CyXaaeM
aKIIMIo, JICKAIIYI0 B OCHOBE (hopMallii, B CBOMX OTYETHBIX JOKJIaaax 0
TOH TOpHI, TTIOKA MOJICJIb HE 3aBEPIIMTCS. B 3TOM OrpoMHOM mIaxmMaTHOM
TYPHUPE OHA CHJILHO TIOMOTaeT IUIAHUPOBATh Oyaylue neicTBus. Moenb
JIOJDKHA MUMETh CEMb KOJIOHOK, YTOOBI cTaTh PeBepcuBHON MenBexbeit
dopmanueii (the Bearish Reverse formation). Kaxnas xononka "X" noipkHa
OBITh HIDKE MPEABLIYIICH, a Kaxaas KosoHka "O" MoKHA CIyCKaThCs HU-
ke, ueM mpenapiayias. [1o aHajgoruu ¢ TeHHUCHBIM MaT4eM, UTPOK, Ha3BaH-
HbIl "X", UrpaeT SBHO Xyke Urpoka noj umeHem "O". ITo o4eHB JIETKO
yBuaeTh. [loMHUTE, YTO HE HAJ0 HAYETO YCIOXKHATE. [locMoTpHuTe Ha MO-
JIeTb ¢ TOYKHU 3pEHUs] TCHHUCHOT'0 MaT4a, TAe KaXXJaas KOJOHKA B MOJICIH
MIpeICTaBIsIeT cO00l oMH ceT MaT4a. Brl MokeTe yBUIETh, YTO, KOTIa KO-
nouka "O" GepeT KOHTPOJIb HaJl CETOM, OHA OITyCKAaeTCs HIKE MPeIbIIyeit
KonoHKH. [leiicTBre, MOg00HOE STOMY, TOBOPUT O TOM, UTO MPEIOKECHHE
craHoBuTCs cmibHee. Korma komonka "X" OepeT KOHTPOJb B CBOH PYKH,
OHa HE MOXET IMOJHATHCS HACTOIBKO BBICOKO, HACKOJIBKO CyMeJa MpeabIny-
mas KonoHka. OLeHnBas MOJEINb C TaKOW TOYKH 3PSHHSI, MOXKHO JIETKO T10-
HSTh, YTO TPEAJIOKEHUE CHIIbHEE CITPOCa, a TAKIKE CYIIECTBYET BBICOKAs Be-
POSITHOCTH OHMKEHHUSA 1IeH. Terneps oOpaTtuMcs K pesepcy. PasBopot Ha-
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BEpX, YTO MPUBOJIUT K BBICTPAWBAaHMIO B KOJOHKY "X", ¢ MoOCIeayIouum
curHajgom JIBoiiHoi BeplinHbl K MOKYIIKE, SIBHO ITOKA3bIBACT U3MEHEHHUE
BO B3aMMOOTHOIIEHUH MEXIY CIIPOCOM U MPEIOKEHUEM. 3/1eCh MTPOU30III-
JI0 HEYTO, IPUBE/IIIee K CUTYallld, 9YTO CIPOC BBIMTPAT HE TOJIBKO CET, pas-
BEPHYBILIKUCH 00PAaTHO BBEPX, HO M MaT4, IPEB30M/IS MPEIbIYIIYIO BEPIIU-
HYy ¥ TaKUM 00pa3oM JaB CHTHAJ K MOKyNKe. YTo caenmano CUrHai K MOKYII-
Ke emie 0oyiee BaKHBIM, TaK 3TO TO, YTO OH MPEB3OMLIEN P HUCXOIAIINX
BepirH. 1o cymiecTBy, OH pa3pymIiI Bce Marndeckue yapbl ¥ COPOCHIT T1e-
JIEHy HeolpeeleHHOCTH. PuCyHOK 3.27 mOKa3bIBaeT 3Ty MOJENh - PeBep-
cuBHBIM Mensexxuit Curnan (the Bearish Signal Reversed).

Pa3BopoTt wacTo BO3HHKAET BCIEICTBHE TOTO, YTO HEKOTOpas WHpOp-
Manus OblIa He CIUIIKOM HIMPOKO PACIPOCTPaHEHA WU HE Oblia BOCIIPH-
HATa B cBoe BpeMst Ha Y oiut-Ctput. UHcaiinepsl, Kak IpaBuio, 1eUCTBYIOT
MMEHHO B 3TOT MOMEHT. 3anaiite cedbe Bompoc. C Kakoil CTaTH MOJEIb,
CTOJIb HETATHBHO XapaKTEepPU3YIOIIas PHIHOK, IJe SBHO KOHTPOIUPYET CH-
Tyalluo MpeasoKeHHe, BHE3AIHO U3MEHAET X0/ CBOErO pa3BUTHUSA, MPHU-
4eM Ha cepefrHe myTu? MoxeT, MPUOIMKAIONIUICI OTYET O JI0XO0/AaxX Ipe-
BeICHII OKumanus Ha Y oul-Ctput? Buaumo, mpoucxoauT HEKOTOPOE U3Me-
HeHue B (yHIIaMEHTAJIbHBIX [TOKA3aTelsIX KOMIIaHUH, KOTOPOEe BHaJYaIe He
M3BECTHO IUpokor myOnuke. Tabnuna PesynbraroB Bberubero Peinka, mo-
Ka3aHHas paHee B ATOM TJiaBe, OTpakaeT TOT (akT, yTo oOCy)aaeMas Mo-
JIeJTb UMEET BBICOKYIO BEPOSTHOCTD ycIexa.

PesepcuBnblii bprunii Curnan

Ota Mozenb, ABIAOLIasIcsS NIPOTUBOIOIOXKHOCTHI0 PeBepcuBHOro Men-
Bexbero Curnaia, Obljla BKIIOYEHA B UCCIICAOBAHUS BEPOSTHOCTEH, KOTO-
peie mpoBoaAMIUCH YHUBepcuTeToM Purdue. PeBepcuBublii berumit Curnan
(the Bullish Signal Reversed) TpebyeT 0Opa3oBaHHsl ceMH KOJIOHOK M3 MOAHH-
MAalOIIMXCS OCHOBAaHUM M BO3PACTAIOLINX BEPIIMH - BCE B TOYHOCTH IO Ha-
000pOT MO CPaBHEHHIO C €r0 MEABEKbHM aHAIOroM (CM. PHUCYHOK 3.28).
Korna nocnennsis BepuirHa o0pasyercs B CeIbMON KOJIOHKE, aKIUsl pa3Bo-
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Pucynok 3.27 PesepcusHblii Mensexuii Cursan
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pauuBaercs u 0e3 HAIWYWA Mepruoja pacrpeeleHus MagaeT, TeHepupys
cur"ain J[BoitHoro OcHOBaHUA K TPOJake, OMHOBPEMEHHO MPOPHIBAS P
MTOTHUMAIOIIUXCA OCHOBaHMH. MBI HaOIFOJaH, YTO TaKOE YacTO MIPOUCXO-
IUT B (hapManeBTUIECKON OTpaciiv, KOTJa He OBUIO MOTyYeHO CBOEBPEMEH-
HOTO 0JI0OpEHMSI CO CTOPOHBI Y TIPABJICHHUS 110 KOHTPOJIO 33 MPOIYKTaMH U
JIeKapcTBaMH Ha KaKoe-JIH00 OIpeneleHHoe JieKapcTBo. Kak mpaBmio, KTo-
HUOYIb y3HaBas 00 3TOM pansblue, yeM Y orw-Crput. CymecTByeT MHOTO JpY-
TUX TPUYHH OBICTPOTO Pa3BOpOTa I1€H, BEI3bIBaeMbIX WHcaiinepamu. Kormoa
sl TOBOPIO MHCAMepHl, 1 HE BCETJa UMEI0 B BUIY YNPABICHHE KOMIIAHUH,
-3TO MOXET OBITh MPOCTO HHBECTOP, paCIOJIaraloniuii WHpOpMaIueH,
MOKa eIlle HEe CJIMIIKOM IIMPOKO PpAacHpOCTpaHEHHOW B (PUHAHCOBBIX
Kpyrax Ha Yomr-Ctpur. I 4ecTHO MOry ckas3aTh, YTO HUKOTJa HE Jenal
JICHPIM HAa TaK Ha3bIBacMOW WHcaiinepckod uHpopmainuu. Korma kro-
HUOYZAb COOOIIAET MONTYYCHHBIE YACTHBIM O00pa3oM CBEICHHS, TO Y OJUI-
Crtput 00bIyHO 00 3TOM yxke 3HaeT. Koraa 4enmoBek cooOIIaeT WX Baw,
cnpocuTte ceds, 3a4eM OH IPEJOCTABIIET BaM 3Ty "leHHY0" HH(POpMAITUIO.
B koHeuHOM cueTe Bbl OOHAPYKUTE, YTO 3TOT "Ky4oK" MH(POPMHUPYET Bac
10 TOM MPUYMHE, YTO Y HEr0 €CTh aKLUA Ha MPOJAXKY.

HenasHo B Bamnion's s Bunen MHTEPBBIO C M3BECTHHIM PyKOBOAUTEIIEM OT-
Jieja peryJMpoBaHus ACHEKHBIX omeparuii. THTepBbIoep monpocun ero
Ha3BaTh Kakue-Tubo Hambosee ynadHo clieNaHHbIe BRIOOPH! aKIHid, B OTBET
Ha 4TO OH C OTKPBITON JYIION MEepevnciIni HEeKOTOphle OyMaru, HMeBIIne,
10 €T0 MPEATIOI0KEHUIO, OTPOMHYIO IIEHHOCTh, HaXO/ISICh Ha TeKyIIeH 1e-
He. Ha oOpatHO#i cTOpOHE ra3eTsl 1 YBUIEN CIIMCOK aKIHUH, KOTOPBIE TTOKY -
TIAJTA ¥ TIPO/IaBalii B3aMHBIE (DOH/BI, M BOT - MOXKaylcTa: ero GoHI Ipo-
JaBaJl aKIMio, KOTOPYIO OH Ha3Ball. Tak 4To OBUIO JOCTATOYHO BCETO JIUIIh
MEPEeBEPHYTH CTPAHUILY, YTOOBI OOHAPYXHUTHh MOJOIUIEKY, Pa3BOPAYHBAIO-
nryro Hac Ha 180 rpagycoB. Eciii 3TOT aHATUTHK ACHCTBUTEILHO MTOKYIIAT
3Ty aKIHIO, TOT/Ia 3a4eM OBl OH OITyOIMKOBBIBANI CBeZieHust 00 3Tom? J{iist To-
ro 9TOOBI WHBECTOPHI MIOMOTIIM €MY 3aKOHYHTH OINEpaIHI0 C YCIIEXOM W,
BIIOJIHE BO3MOXKHO, JIaXke MOATOJIKHYTh 1IeHy HaBepx? He coBcem. Beposit-
Hel BCero, OH KYIWJI aKIMIo paHbllle, HO Mo Oojee BHITOAHOHN 1eHe. Ocre-
peraiitech mogo0HOHM YacTHON MH(pOpMaLUuu, 0COOEHHO TOTYYEHHOH BO
BpeMs KOKTels. 1 Mory mesble TIIaBbl IOCBATUTh STOW TEMe, pacCKasbIBas
0 TOM, KakK 3TO IIPOUCXOANT Ha CaMOM JeJie.

[Ipexne, yeM mbl 3akoHunM ¢ PeBepcuBHbIM borubum Curhanom, na-
BalTe IOCMOTPHUM Ha PUCYHOK 3.28 ¥ 00CY MM MOJIEIb, IPOBEIS aHAJIOTHIO
C TeHHUCHBIM MaTdyeM. Kaxprit pa3, korna "X" BEIUTPBIBACT CET (MIOABEMBI
B KOJIOHKE), OH JIeJIaeT 3TO Bce Oojee yOeauTeNnbHO, KaX /bl pa3 MpeBbl-
Iast ypoBEeHb, TOCTUTHYTHIHN B nocieqHuil pa3. Beskuit pas, korna "O" BbI-
UTpbIBaeT MaT4 (TaJleHUs] B KOJIOHKE), OH JENaeT dTO ¢ MEHbIIeH yoenu-
TEIBHOCTBIO, TaK KaK HE MOKET yIacTh HACTOJIbKO, HACKOJIBKO TaJall B IPO-
IUTBIHA pa3. 3aTeM 0e3 Kakux-1ru0o KoebaHuii Ha BepImuHe (pacmpesene-
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Pucynok 3.28 PepepcuHbIi beranii Curnan

HHE) OH MajaeT B BUJIE NMPSMON KOJOHKH, [0JIaBasi TEM CaMbIM CHTHAJ K
IpojiaXxe, OTHOBPEMEHHO MPOPBIBas PsiI MOJHUMAOIMXCS OcHOBaHUU. C
TOYKHU 3pEHUS] SKOHOMUKH, MTPEJI0KEHNUE B3SO0 aKIHIO 0] KOHTPOJIb HA
ypoBHe $24. D10 TOUKa, T/Ie BaM ClielyeT BBOJUTH CBOK KOPOTKYIO MO3H-
0. C 3alMTHOM OCTaHOBKOM HEeMHOTO ciokHee. Ha pucynke 3.28 Touka
Balero crona Oyaer curHanoM J[BoitHoi Bepimtbl k mokymnke Ha $30, uto
cocraBisieT $6 pucka. Tak Kak 3Ta MOJEIb OOBIYHO BENIET aKIMIO BHH3 JI0-
CTaTOYHO OBICTPO, TO TOYKA CTOIMA MEPBOrO peBepca Ha TPH KIIETKH, BBEPX
o rpaduKy, OyJIeT BecbMa MOAXOISAIICH JIJIsl Xopolel Toprosin. Hampu-
Mep, €CIM aKLUs Pa3BOpauMBaeTCs M JIBMXKETCs HaBepX 10 $27 or Bamei
To4kH BXxoja $24, To BaMm, NOXKaNIyi, CIEAYET PaCCMOTPETh BO3MOXKHOCTh
OCTaHOBKH TOPT'OBJIM MIPOCTO MOTOMY, YTO MOJEJIb HE BEJET ce0sl Tak, Kak
O’KU/IaJIOCh. MBI MOKEM MPOCMOTPETh BCE BUIBI IPUMEPOB CTOTIOB, HO B
peabHOM MHpPE WHBECTULIMI OHU HE MOTYT OIPENEISTHCS CTOJb YIPOIIEH-
Ho. [IpuxoauTcs B3BEMIMBATH MHOKECTBO (haKTOPOB, M3 KOTOPHIX HE TO-
CIICTHUM SIBIISICTCS] TEMITEPaMEHT MHBeCTOpa. B GOMbIIMHCTBE CiTyyaeB J0I-
TOCPOYHBIC HHBECTOPHI HCIOB3YIOT B KAYECTBE CTOIOB TOJIHKO JIUIIIH JIH-
HHUHU TpeHJa. Y TpeiaepoB xe coBceM apyrue rnpodiemsl. [lonabmronaiite
3a 3Tol Mozenbro. OHa HEYacTo NPOSIBIISAETCS, HO, KOTAA TaAKOE IIPOUCXO-
JIUT, IEUCTBYHTE HEMEJICHHO!

®opmanus berubero TpeyrojibHuka

TpeyronbHbie hopMaIiy SBISIFOTCS BapHalsiMu opMaruii berabero u
Mensexxpero CuraanoB. Mbl 4acTO HCHOJB3YeM 3Ty MOZETb KaK CHTHAT O
BO3MOYKHOCTH TTOKYTIKU OIMIIMOHA. JTa MOJIENb, TIOKa3aHHasl Ha pUCyHKe 3.29,
TOBOPHUT O TOM, YTO CIPOC U MPEIIOKESHIE BOILIHM B IIEPHOJT PABHOBECHS,
UMest TIPU 3TOM OJIMHAKOBBIN BEC B JIAHHOM TOYKE B OMpPEIEICHHBIA MO-
MEHT BpEMEHH. DTO MOYKHO YBUJIETh, OJ1aro/iapsi HUCTIAAIOIIMM BEPIIIMHAM
Y TTOJJHUMAIONIUMCSI OCHOBaHUSM. B el CTBUTENIBHOCTH, 00€ CTOPOHBI
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Pucynok 3.29 ®opmanus berusero TpeyroapHuka

pBIHKA TEPSIOT CUITy IPUMEPHO C OAMHAKOBOH ckopocThio. [lo Mepe Toro,
KaK BEPUINHBI CHIKAIOTCS, CIIPOC CTAHOBUTCS MeHee CHIIbHBIM. C Ipyrou
CTOPOHBI, IO MEpPE TOT0, KaK OCHOBAaHMs MOJHHUMAIOTCS, MpEJIOKEHNE
CTAHOBUTCS MEHee 3Ha4MMbIM (hakTopoM. Kakas-To M3 CTOpPOH JOJDKHA
caathes nepBoid. Mojenp majgaeT K ToukKe, e JMHUS TpeHaa, o0pa3oBaH-
Has HHUCIIAJIAIONMMHU BEPIIMHAMI, BCTPEYaeTCs ¢ TUHUEH TpeHaa, o0opazo-
BaHHOW MOJHUMAIOIIMMHUCS OCHOBaHUSIMU. B 3TOM ciyyae akuusi mouzeT
1o ogHoMYy U3 nyTed. Korma akius moiaet mo BOCXOASIIEMY TPEHY, a 3a-
TeM 00pa3yeT TPEyroJIbHHUK, TOTJa 3TOT TPEYTrOJbHUK OyaeT Ha3bIBaThCs
ObrupuM. BeposTHOCT OyneT onpeAensTbes TeM, UYTO aKIHs CHOBA IOIY-
YUT TOJJEPKKY M IMPOPBET TPEYTOJBHUK BBEPX. MOJenb AOHKHA UMETh
MATHh BEPTUKAITBHBIX KOJOHOK, 9TOOBI €e MOXKHO OBIIIO Ha3BaTh (popmaru-
eit berabero Tpeyromsuuka (the Bullish Triangle formation). Yacto Ml BUIIM
TPEYrOMBbHUKN C OOJBIIMM YHCIOM KOJOHOK. Touka MEeHCTBHUS K MOKYIIKE
BO3HUKAET, KOrja reHepupyercst curHai J[BoiiHoN BeplinHBI K MOKYIKE.
UYTto oTnuyaeT 3Ty MOJeNb OT OCHOBHOH [IBoiiHONM Bepmunel, Tak 310 TO,
YTO AKLHUs €ll€ U IPOPBIBAECT PAN HUCXOASUIUX BEPIINH. DTO SIBHO TOBO-
PHUT O TOM, YTO CIPOC CHOBa O€peT KOHTPOJb B CBOH PYKH, H MOXKHO OXKH-
JaTh NoBbIIEHKE LIeHbl. OTHAKO MPOPHIB TPEYTOJIbHUKA HE BCErAa Ipouc-
XOJIUT HaBepX, MO3TOMY KpaliHe Ba)KHO JOKIAThCsl CUTHaja. DTa MOJEINb
HAIIOMHHAET MHE JBYX OOKCEpOB, TEPSIOIIUX TEMI K CEIbMOMY pPayHIY,
KaXJIbI M3 KOTOPHIX HAUMHAET KPENKO XBATaThCs 3a JIPYroro, MbITasich
pu 3TOM HaOpaTbes cuil. Ha BocbMOM payHze oAMH W3 HUX HAYMHAET MO-
0eKIaTh, UTO SIBHO TOBOPHUT O TOM, YTO Y HET'O OTKPBIJIOCH BTOPOE JIbIXa-
Hue. Crenyromue Tpy payHia - €ro. To Xopoulast MOJENb ISl OMIIUOHHON
TOPTOBIIH, TIOTOMY 4TO MPOPBIB CO3/IaeT XOPOIIMHA 1 OJIM3KO PacroioKeH-
HBIH CTOII, €CJIM aKUus BAPYT TepnuT npoai. Tabnuua Pe3ynsraTtoB Borub-
ero PeiHKa nmpeamnonaraeT BepoATHOCTH ycnexa B 71,4 mporeHTa ans cpea-
Hero 3apabotka B 30,9 mpolieHTa, Ha KOTOPHIH yiHaeT 5,4 Mecsna.
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®opmanua Measexbero Tpeyroinbuuka

Te xe camble apamMeTpsl, NpUMeHUMBbIE K berabemy TpeyroiabHuky, npu-
MeHsIoTCsl U K Menpexbemy TpeyronsHuky (theBearish Triangle). Ota curya-
LUl UIMeeT OOJIBIIYIO BEPOSITHOCTh ycIexa U mpoTekaeT ObicTpee. OOpama-
acb K Tabmuue PesynbtaTroB MeaBexkbero PriHKa, MOKHO YBHAETH, YTO
Mengexuilt TpeyronbHuK NpuObUIEH B 87 MPOLEHTAaX BPEMEHU IPU CpPEa-
HeM 3apaboTke B 33,3 MpOIICHTa U CPEIHEM BPEMCHHU i cpadaThIBaHUS
MoJenu B 2,5 mecaua. Takoe BreyatiaeHue, 4TO HA MEIBEKbH MOJIENN BIIH-
SFOT CHJIBI IPUTSDKEHUS. JTa MOJIENb OYCHb XOPOIIO TOJAXOAUT K CIETIKaM
C ONMIIMOHAMU YT U3-3a TOW CKOPOCTH, C KOTOPOH 0OBIYHO paboTaeT Mo-
nens. O0pasyeTcst TOT e CaMBIi TPEYroJbHUK, HO B 9TOM CIydae aKIlHs
MPOPBIBAET €T0 Ha HIDKHEH CTOpPOHE, TeHEpHpYys CUTHANl K MpoJaxe Ha
yposHe $23 (cMm. pucynok 3.30).

bbiubu m MenBexbn JloBymkn Maiika bypke

Ot Mogenu paspabotan Maiik Bypke.  wacto naseiBato Maiika [lep-
JIOKOM XOJIMCOM MHIYCTPUHU MHBECTHpPOBaHUSA. OH MOCTOSTHHO BBIMCKUBA-
€T HOBBIC MPUEMBI, CIIOCOOCTBYIOIINE JalbHEHIIEMY pPa3BUTHIO HCKYCCTBA
TeXHUUYECKOoro ananu3a. OH HACTOSALINI MEPBOOTKPHIBATEIbh B CBOEM JEIIE.
Maiik UMen mpeKpacHyr BO3MOXKHOCTH 00y4atbesi y A.B. Kosna, mepBoro
penaktopa Chartcraft. B Hactosmee BpeMs MaiK sSBISIETCS pelaKTOPOM
3TON cepBUCHOHN ciyxObl. OH Takke BBITycKaeT WHPOPMAIIMOHHBIN Or0JI-
JIETeHb, Ha3bIBaeMbIi [nvestors Intelligence. Ilocite Toro, kKak BBI IPOYNTAETE
KHHUTY, BaM, CKOpee BCEro, 3aX04eTcs MOANMMUCATHCS Ha 3TO W3JIaHHE, TaK
KaK MHOTHE U3 UHIUKATOPOB, PACCMATPUBAECMBIX B KHUIE, IPUBOIATCS U B
3TOM OIOJUIETEHE.

Mensexbs Jlopymika (the Bear Trap) sBnseTcs MOAETBIO, 3a9aCTYIO MPET-
noJiararoiiel Hanuuue ocHoBaHus akuuu. Korna Oymara nepeskusana goi-
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Pucynok 3.30 Dopmanus Mensexsero TpeyronbHuka
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CHMHAN K MPODEske

Pucynok 3.31 Mensexss JloBymika

roe najJieHue U TOPryercs Ha YpOBHE, IJie Halllla OCHOBAHHE B MPOILIOM,
Toraa Mbl U Habmronaem Mensexsio JloBymiky. OHa xapakTepu3yeTcs TeM,
YTO akius co3aaeT curHaid TpoitHoro OCHOBaHUS K MPOJaXe, KOTOPHIMA
MIPOHMKAET B OCHOBAHME TOJILKO Ha OJHY KJIETKY (cM. Pucynok 3.31). 3arem
aKL{s cpa3y e pa3BopauyMBaeTCs HaBepX, BHICTPAUBasCh B KOJMOHKY "X".
3OTa Mozens TOBOPUT O TOM, YTO TOCJIEIHNE CHEKYIISIHTHI, JKesatonme 060-
TaTUTHCS 33 CUET POCTa IIeH aKIUH, HAKOHEI[-TO, CTANNCh. ITO MOXKET OBITh
CBSI3aHO C HOBBIMH IYOJIMKALIMSIMU O KOMITaHUH. Bo3MOKHO, OHa ype3aet
TUBUACH]IBI WU JKYPHAJ OMyOJIMKOBAI COBCEM HEIUIENPHUATHYIO CTAaThIO.
WHBecTopsl 3arHany akIuio BHU3, B KOHIIE KOHIIOB, CIaBIINCE. B mocnen-
HIOI0 MUHYTY OHHM MaxXHYJIH PYKOH, Aymas puUMepHO Tak: "XYZ Magazine
JIOJDKHO OBITH TpaB, Uit Auto's Bce KoHUEHO". B 3TOM TOUKe HA aKIHWIO HE
0CTajoch OOJblIE HUKAKOIO crpoca. Taxke HUKOro HE OCTalloCh, KTO Obl
nponan. B3anMocBs3p MeXIy CIPOCOM U MPENJIOKEHHEM I10 dTOW aKIHH
nU3MeHunack. MasTHUK CKIOHWICS TEHEpPhb B CTOPOHY ciipoca. B 3Tol Tou-
K€ BCE€, YTO HYXKHO, - 3TO F'OPCTKA IOKyNarTenel, U akuus MOJAHUMETCS, OC-
TaBUB MHBECTOpa r-Ha J[>KOHCa B 04epEIHOM TYIHKE.

boerubs Jlosymika (the Bull Trap) - TodHast IPOTHBOIIOIOKHOCTD (CM. pH-
cyHok 3.32). IlpuunHOl BO3HMKHOBEHMS 3TOH JIOBYIIKH CTaja Kakas-TO
yIa4yHas CTaThs WJIN BBITYCK HOBOCTEH, KOTOpBIEC 3aCTaBMJIM I'-Ha J[oHca
3aliTH 3a TpaHb Onaropa3ymus. AKuus naet curHan TpoitHoit Bepmnsl k

45 X e -1 [OHC, HAKOHELL-TO, COASTCA W
¥ X[ X MOKYTIAET AL HA BEDLIMHE
X1O1X 01X FNoBywxa HoeHTHOWUMPOBaHS

e X gx gx ur_' BLICTObIM DA3BOPOTOM

Pucynok 3.32 bbrubst JIoBymrka
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MOKYIIKE, IIOCJIE Yero cpasy e pa3BopauyuBaercs. OmsITh MEHseTCs B3au-
MOCBSI3b MKy CIIPOCOM M IpeyIoKeHHeM. borbiiie He ocTanoch MoKymna-
Tenel, Bce KTO XOTell OBITh B MTPE - yXKe B Heil. Bce, 4To Hy»KHO B 3TOT MO-
MEHT, - 3TO HEMHOTO IIPOJIABILIOB, M aKIHsI 0053aTEIIbHO OMyCTUTCS. bbIubs
noBy1IKa Oosee 3(pGeKTUBHA HA YPOBHSIX, I7Ie aKIUsI 00pa30BbIBaJIA B IIPO-
IIJIOM BEPLINHY.



4

KOHCTPYUPOBAHUE 1
VIIPABJIEHUE TOPTOBO
CJIEJIKOM

INokynka akuuii - camoe JIETKOe U3 BCEro, YTo ecTh Ha (DOHIOBOM PBIH-
Ke. OTO KaxaoMy 1o miedy. Yero He xBaraeT OOJIBIIMHCTBY UHBECTOPOB
-TaK 3TO YMEHHUS IJIAHUPOBATH CBOIO UTPY: UTO JeIaTh, KOT/Ia BCE UJET TaK,
KaK HaJlo, ¥ YTO JIeNaTh, KOTJa BCE COBCEM HE TakK, KaK 03KUAAI0Ch. B 310l
TJIaBe MbI y3HaeM, KaK OOHapyKUTh HAMJIy4IIHe TOYKH BXO/a, ONPEACIUTh
LEJIEBbIE TOYKH M KaKMM 00pa30M HCIIOb30BaTh 3aIlUTHBIE OCTAHOBKH. S
TaKke X0y 00CYyIUTh BONPOC, KOr/a HYHO 3a0upaTh npuObUib. [lomyde-
HUE TOPTrOBOM MPUOBUIN - CaMbIil TPYAHBI MOMEHT JuId HHBECTOpa. BoT
MO0YeMy MHOTHE WHBECTOPBI, KyIHB aKIHIO, YaCTO TIOAHUMAIOTCS C aKIIUeH
HaBEpX, a 3aTEM CTOJIb K€ OJIAronoIyYyHO TEPSIOT IEHBIH, OITYCKasCh BMEC-
T€ C HEeH Mpu ee 0OpaTHOM JBIKEHUH BHU3.

JlaBaiiTe HauHEM C KOHCTPYHUPOBaHUs CIIENKU. B 3TOM I1aBe HaMM uc-
XOJTHBIM TIOJIOKEHHEM OYJIET TO, YTO MBI YK€ OICHHIIM PBIHOK, CEKTOp, a
Taoke PyHIaMEHTAIbHbBIE TTOKA3aTeNN U TETeph JI0JDKHBI HAWTH TOYKY BXO-
Jia TS TIOKYTTIKY TIeHHOM Oymarw. JlaBaiite Ha MrHOBeHHE purioMHuM 80-¢
rozpl. Torma' 61 MBI TPOCTO KYMWIJIM HA TIPOPBIBAX, HE TIPUIaBasi 0co00ro
BHUMAaHUS KO3 (HUINEHTY BO3HATPaKACHUS 32 pUCK. BONBIIMHCTBO ak-
U TIPOCTO MOMHSIIOCH 32 ATOT MEPUOJI. DTO OBUIH JIETKHE BPEeMEHa IS
MHBECTOPOB, U TOTIACTh B JIOBYIIKY CaMOJIOBOJILCTBA ObLIO O0JIee YyeM mpo-
cro. Bo Bpemst 80-X MBI paboTany B MHIYyCTPHUH WHBECTUIIMH TJIaBHBIM 00-
pazoM Ha cTopoHe Hanajaromux. B 90-x yxe Habmonanacs CoBceM Apyrast
urpa. Komanna, ctposiias CBOIO CTPAaTEryio Ha 3allUTe, 10 CUX MOP UMEET
Ha PhIHKE MMPOYHbIE MTO3ULUH.

[TokynaTth akIMy Ha OTCKOKaX MOXKET OBbITh BBITO/THEE, YeM MOKYIaTh UX
0 IIeHaM, KOTOpble npeolnagatoT Ha pbiHKe. OHa U3 HEeonpeaeIeHHOC-
TeH, KOTOPYIO MHBECTOP JOJKEH YUUTHIBATh IPU MOKYIKE aKIUH, - 3TO KO-

77
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3¢ GUIMEHT BO3HATPAXKIECHUS 32 PUCK B CO34aBaeMOM MMO3UIIUU: HACKOJb-
KO BEJIMK PUCK 110 OTHOLLIEHHUIO K BEPOATHOMY MOJIBEMY aKLUH. S peKoMeH-
JIyI0 BaM OPHUEHTUPOBaThCs Ha Kodpduiment, mo kpaiiHeit mepe, 2 x 1,
4T0OBI OBITH YBEPEHHBIM B TOM, YTO Ha Kaxble 3apaboTaHubie $2 cymect-
ByeT puck Toabko B $1. [lepen mokymnkoi akiuu HEOOXOIUMO CleIaTh ABA
BbIuuCiIeHus. [lepBoe BbIUHCIEHNE, KOTOPOE BbI HOJDKHBI CAeIaTh, - 3TO
MIPOU3BECTH CUET - TOPU3OHTAIbHBIA MO0 BEPTUKAJIBHBIHN, YTOOBI Ompe-
JIeTUTh, HACKOJIHKO BBICOKO OTHOCHUTEIHHO TEKYIIMX II€H aKIHUS MOXKET
MOIHATHCS. MBI 00CYXIany CIOCOOBI TaHHBIX BBIYHCIICHUN B TPEThEH IJia-
Be. Bropoe BEIImcieHue - 3T0 0003HaUCHNE BaIlei 3alIUTHON OCTAaHOBKH,
KOTOpasi cpaboTaeT B TOM cllyyae, KOrJa Bce MONIET He TaK, Kak OKuia-
j1ochk. B 0CHOBHOM Tpeiinepsl pearupyoT Ha IEpBble CUTHAJBI, KOTOPHIE
M0/aeT MOJEJb, 3 MHBECTOPHl OPHUEHTHUPYIOTCS Ha MPOPBIBBI TPEHIOBOH
nuaun. Ecim Bam ko3 GUITMeHT BO3HArpaXKACHUS 3a PUCK OOJbIIe, YeM 2
K 1, TO BBI MOXKeTE MPOAOIKATH.

Onun crnoco® yBennunTh KOI((PUIMEHT BO3HAIPAXKIAEHUSA 3a PUCK
-3TO KYNHUTh aKIUIO Ha OTCKOKE. DTO JJaCT BaM Cpa3y ABa KO3bIPs: YBEIUYUT
MOTEHIUAJIBHBIA MPOLEHT 3apaboTKa OT MO3ULHUH 110 aKUUHU U NEPEIBUHET
TOYKY BXOZa OJIMXKe K TOYKE cToma. DTOT MPHUHLHUII OTPa’KeH Ha PUCYHKE
4.1. 3xech mokazaHa akuus, KoTopas oopa3oBaia ocHoBanue Ha $30, a B mo-
CIICAYIOIIEM TIOIHSIACH, YTOOBI CO3/1aTh CHTHAI K MoKymke Ha $35. Ha mep-
BBII B3IJISI MOXKET MOKA3aThCsl, YTO MOKYIKa aKIMU Ha NpopsiBe 1Mo $35
-caMmoe JIOTHYHOE U Xopoliee peuieHne. Ho mpu netanbHOM paccMOTpEeHUHT
MBI 3aMe4aeM, 4To cymiecTByeT $6 (IIyHKTOB) pHCKa, KOTOPBIE HOIYYatOTCs
B pe3yJsibTaTe HAJMYHUS CUTHANIA O HEOOXOANMOCTH BBIXO/A Yepe3 CTOI-JI0CC
Ha TPOMHOM ocHOBaHuM 1o $29. Hamnr BepXHUii MOTEHIMA PAaCCUUTHIBACT-
s IIPH TIOMOIIY BEPTHUKATHHOTO CYETa C IEIbI0 YCTAHOBJICHHS KOJIMYEeCTBA
KJIETOK B KOJIOHKE TEPBOTO IBUKEHHUSI OT OCHOBaHU, Ha KOTOPOM 00pa3o-
BaJICSl IPOPBIB. B TaHHOM ciydae B 3TOH KOJIOHKE 5 KIIETOK. YMHOXBTE
MATH HA TpHU (MBI paboTaeM, MCIOJB3Ysl METOJl Pa3BOPOTa HA TPHU KIETKH),
a 3aTeM yMHOXBTE 3TO UYHCIO Ha 1 (BemWYMHA KJIETKH), TO €CTh:
(5x3=15x1=15). Teneps npudassTe 15 kK ocHOBaHUIO "X" B 3TOH KOJOHKE.
Honyunrcs: 15+31=46. Ecau MbI KYIHIH aKIyiO Ha mpopsiBe 1o $35, To mo-
TeHIHaIbHas TpruObsLTE Oyaer coctamsaTh $11 (46-35=11). C puckom B $6 u

a5 K o« —— [OKYMNKA HE NPOPLIBE 38T BOAMOMHOCTE
FiINEE BLIMIMPaTE OT AOGCTHREHWA LENABoR UeHbl 46
[«]E3[+]
O[X[O[X|D| <-- Oxunaqve O0TCKOKE 0AET BOIHArPEAEHWE B
oX[olx 14 yHKTOS NpW PWUCKE BCBro B 3 myHkTa
| [0 7
11 <—— CTOn-nocc Ha 29

Pucynok 4.1 Ilokynka Ha OTCKOKax
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9

NOTEHIMAILHON MPUOBLTEIO B $11 B3aMOCBS3b MEXKy BO3HArPaXKICHUEM
U pUCKOM OyJeT MeHblle, yeM 2 K 1.

Ecrnu BBI BCe eltie XOTUTE M0 KaKUM-JIMOO0 MPUYMHAM KYITUTh 3Ty aKIIUIO,
TO BaM MPHUAETCS U3MEHUTH TOT K03 duuuent. OauH U3 cnocoboB 10-
OUTBCS ATOTO - KYIUTH aKIMIO Ha OTCKOKE. BBl MOKeTe yImyCTUTh CHIEINKY,
MOTOMY YTO HUYTO HE TapaHTUPYET TOTO, YTO aKUUs U BIPaBAy HAuyHET
JBUraThcsi B 0OpaTHOM HalpaBlIeHHHU, HO 3TO He cTpamHo. Beerna ectsh
€IIIe OJIMH TOE3]l, KOTOPBIM OCTAHOBUTCS Ha TOM ke cTaHuuu. YTo BaMm Ha-
IO cIienaTh, Tak 310 BBecTH opaep "erictBurenen 10 Otmensr" (Good Till
Cancel) Ha nokynky 1o $32, eciii aKiysi OTCKOYUT MPEKIIE, YeM JOCTHIHET
9TOH LIeHBl. Ba)XHO pa3MeCTUTh OpAep U MPOCTO NOA0KIATh. CKaKeM, BbI
KyIWIH aKIHUIO MIPU Pa3BOPOTE HA TPH KIETKH 10 $32, OpUEHTHPYSCh Ha
npopsiB ¢ ypoBHs $35. Ternepp Baia noTeHIUaIbHAS TPHOBUTL COCTABHUT
14 myHKTOB, a cTom-Jiocc OyzeT Bcero Tpu nmyHkra. Kosdduiment nomeHsi-
Csl B JIy4LIYIO CTOPOHY U cocTaBmi 4 K 1. UeTbIpe MyHKTa BO3MOXKHOM IpH-
ObUTH Ha ONIMH MYHKT PHCKA - MpeKpacHoe npeumyiiecTBo. Mmest nocra-
TOYHO TEPIIEHUS W BBOJS OpJEp Ha MOKYIKY IpU MEPBOM Pa3BOpOTE Ha
TPH KJIETKH, BBl BOWJETE B CAEIKY C XOPOLIMM IMOTEHUUAIOM HU3BICUYEHUS
npuObuM. [TomHaKTE, 9TO Ha phiHKE Topryercst 10.000 akuuii. loxauTecs,
MIOKa aKIMs cama He MOAOMIET K BaM, U HUKOT/1a HE CIELINTE.

BbIYbsi ®OPMALUA KATAITYJIbTBI

borubst hopmanms KartamynsThl, moka3zaHHasi Ha pucyHke 4.2, 1eMOHCT-
pUpYET, KaK MHBECTOP MOXET YCPEAHUTh CBOIO MO3ULIMIO, YCPEAHSIS €€
BHU3 WJIM YCPENIHSAS BBEPX.

1. Curnan TpoiiHoit BepuinHbl k nokyrike. MIHBeCcTOpbl MOTYT IpeIio-
YeCTh MOKYIIKY Ha MPOpPbIBE, BXOAS 3/1€Ch MOJHON no3uuuei. OHM Tak-
’K€ MOT'YT PacCMOTPETh BO3MOKHOCTb MOKYTIKH MOJIOBUHBI CBOEH I1Jia-
HUpPYyEMOH MO3ULUHK NP curHaie TpoitHoi BepiinHbl Kk MOKYIIKe U yc-
pEAHEHUs, TIOKyTas IPYTyIo MOJOBUHY Ha MEPBOM Pa3BOPOTE Ha TPH
KJIETKH, KOTOPBIN 0003Ha4eH (2).
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Pucynok 4.2  Borubst popmanus KaramynsTet
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2.3aMeTbTe, YTO pa3BOPOT HA TPU KIETKH BO3HUKAET BCIE] 32 CHTHAJIOM
TpoiiHol BepmHHBI K MOKynke. MHBeCTOpHI, KOTOpBIE MpUOOpenn mo-
JIOBUHY CBOCH NO3WLMM Ha MPOPBIBE, B TOYKe (1), MOTYT HCIIOIHHUTH
CBOM opIep, KyNlMB JpPYTYyIO TOJOBUHY IpH pa3Bopote. [pyrue mHBECTO-
pBl MOTYT pPacCMOTPETh BO3MOYKHOCTh MHHLIMMPOBAHUSA CBOEH MOKYIKH
TOJBKO Ha OTCKOKE. SI mpenmoyuTaro HMEHHO 3TOT MeToA. [lemas Tak,
MHBECTOPHI MPOJBUTAIOTCS OJIMKE K CBOCH TOUYKE CTON-JIOCCa M TEM ca-
MBIM YBEJIMYHMBAIOT CBOM MOTEHLHMaNbHBINA 3apaboTok. B cimywae ycpen-
HEHHUs IIPU JBUKCHUU HABEPX HWHBECTOPHI MOTIYT PacCMOTPETh BO3MOX-
HOCTb TIOKYIIKH TIOJIOBHHBI CBOEH IO3MLMHU Ha OTCKOKE B TOuke (2) U mo-
KYIIKA BTOPOH IIOJIOBHUHBI Ha Pa3BOPOTE HA TPU KIETKH BBEPX, YTO Ha
rpaduke IpeacTaBIeHO ypoBHEM (3), Tlie €cTh YBEPEHHOCTh B TOM, YTO
CIIPOC CHOBA B3sJI ABUXKEHUE aKL[UU [10J] CBOM KOHTPOJIb.

3.JIpyrue nHBECTOPBI MOT'YT BOOOIIE HE pacCMaTPUBATh BO3MOKHOCTh T10-
KYIKH aKI[UH JI0 TOU MOpPHI, TOKA KaTaIlyJibTa He 3aBEPIIUTCS Ha YPOBHE

(4).

CyuiecTByeT MHOXECTBO CIIOCOOOB HayaTh TOPTOBIIO: Bbl HE JOJKHBI
WITH Ha 3TOT LIAr BClemylo. MeTos "KpecTHUKU-HOMUKHU" MpeaoCcTaBIIseT
BaM YETKYIO KapTy JOpOr, HeOOXOAMMYIO B KaY€CTBE OPUEHTHpPA IPH MpPHU-
HATUU pelieHuli. He 3a0bIBaiiTe, 4TO MpEkJIe, YeM Bbl IPUCTYIHUTE K TOP-
TOBJIE, BaM cJieAyeT NPUHATH BO BHUMaHHE PBIHOK, CEKTOP, PyHIaMEHTAIb-
HBIE [1I0KAa3aTeNN U NT0Ka3aTeIu OTHOCUTENBHON cuibl. HaxoxieHue xopo-
HIei TOYKM BXOAa MOXKET OKa3aThCs TeM (DaKTOpPOM, KOTOPHIA criocoOeH
IIPUBECTH KaK K yJAA4YHOM, TaK U K HEYJA4YHOU CclelKe. S mpeanodnTaro no-
KynaTh akI[MM Ha OTCKOKaX, YOeJIUBIINCEH B CBOEH MpaBoOTe, KaK s yXKe yIo-
MuHa 00 3ToM. Eciii TopKO BbI OyieTe TeprenBhl, TO B OOJBIIIMHCTBE aK-
MM CaMM MOJOHAYT K BaM. BBl yIIyCTUTE HEKOTOPBIE CHIEJIKH, HO B3aMEH
CMOYKETE TIOTAacTh B TOUYKY CaMOW YIa4HOW TOPTOBIH. YOCIUTECH B TOM,
9TO BHI JeHCTByeTe cKopee mpaBuibHO. [Ipumensiite opaepa "/lelicTBu-
TeabHBl 10 OTMEHBI", TaK KaK OHU 3aIlUTAT BallK PEIICHUS, CBSI3aHHBIE C
MOKYIIKOW, OT 3MOIMH, IEPETONHAIOMUX Bac. Pucynku ¢ 4.2 no 4.6 moxa-
3BIBAIOT pa3InyHble COCTOSAHMS brrubelr KaTamynbTsl, KOTOpEIE HHBECTOP
MOJKET BBIOpATh U1 MHUIMALUK TOPrOBIIH, BEAYIIEH K YCPEAHEHHIO MO3U-
LUH.

MEJIBE/KbA ®OPMAILIUA KATAITYJIbBTHI

WHuBecTopaM cienyeT KOHCTPYWPOBAaTh KOPOTKYIO NMPOJaKy HEMHOTO
M0-UHOMY, YEM OHH JIENAIOT 3TO MPH CO3JaHUM ATMHHON no3unuu. Beerna
Jy4Ille IpoJaBaTh, HAXOAICH KaK MOXKHO OJIMKE K TOUKE OCTAaHOBKH. 5] 00-
Hapy>KuJl, 4TO JIydllle BCErO BBOAUTH KOPOTKYIO MIPOJAXKy Ha pa3BOpOTE,
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MPOUCXOJISIIIEM B JIBIDKCHUHU BBEPX IO TpaduKy, HAXOSICh KaK MOKHO OJu-
e K JJMHUU MEeJIBeKbero COnmpoTHuBiIeHHs. JIydiie Bcero UMeTh OTpHIIa-
TEJIbHYIO OTHOCHUTENIbHYIO CHITY 110 aKIIWH, IPHYEM MPEIMOYTHTEIHHO B Te-
YeHHEe BCETo MpoULIOro roja. Touky Bxoja cienyeT OpaTh Ha pa3BOpOTE,
BO3HUKAIOIIEM Ha rpaduxe mpu oOpaTHOM ABM)KEHHUU BBepX. llepBoHa-
YJanpHas WJIM YaCTHYHAS MO3HMIHS JOJDKHA WHUIIMUPOBATHCS, IO KpaWHen
Mepe, Ha pPa3BopoTe, 0003HAaUeHHOM, Kak 00paTHOE ABMKEHHE HaBepx. Ba-
1a TOYKa 3alIUTHON OCTAHOBKH OYJIET ONMpeAeNsThCs MPOHWKHOBEHHEM B
JMHUIO TpeHJa. Bamn cTon KoiKeH nocaenoBaTeIbHO CHIKAThCS MPH KaxK-
JIOM CO3/I1aBa€MOM aKlueil Curuasue K npojaxe. IlepBas monoBuHa KOpoT-
KO mpojaaxu HaunHaeTcs Ha $17 1/2, kornma akmus pa3BopauynuBaeTCs BBEPX,
JBUTAsACh K JINHUM TpeHaa. B cioydae, ecau akuust OyneT IpoaoiKaTh pac-
TH, TO pa3MeniaeTcs cron Ha $19. Bropas mojoBuHa NO3UIMH HHULHUDY-
eTcsl, KOTJa akIus pa3BopaunBaercst BHU3 K $16. Teneps crom MoxeT OBITh
nepenBUHYT 10 ypoBHs $18, moromy 4To 37€ech OblIa mOMbITKa 00pa3oBa-
HUS HOBOTO curHana J[BoitHoil BepiiuHel K TOKyIKeE.

YIIPABJEHUE CTOMOM ITPU KOPOTKOW
MMPOJIAJKE

Koraa BBl BcTynaere B KOPOTKYIO HPOJAXKy, BaM TpeOyeTcst IPOU3BECTH
00BIYHOE BBHIYHMCIICHHE BO3HATPAXICHUS, CPABHUB €r0 C HMEIOUINMCS pHUC-
KoM. B BepTUKanbHOM cueTe AJi1 KOPOTKUX MPOAaX MBI CYMTAEM KOJIOHKY
"O" B epBOM JIBM)KEHHH OT BEPIIMHBI, KOT/Ia 3Ta KOJOHKA 3aKOHYUIIACH.
Brl 3Haere, uto neppast kosoHka "O" 3aKOHUYMIACH, KOTJa rpaduk pa3Bep-
HyJIcs 00paTHO BBepX, 3axons B konoHKy "X". Ha pucynke 4.8 Touka (1) mo-
Ka3bIBaeT MEepBOE ABMKEHHE OT BEPIIMHBI, JOCTUTarolee KyJIbMHUHAIIUU
npu curnaie JlpoitHoro OcHOBaHUA K Mpoaake. ITO Ta TOYKA, B KOTOPOH
TPEeH MEHSIETCSI OT BOCXOAIIET0 K HUCXOAseMy. BepTukanbHelii cuet Oy-
JIET BECTUCH ITyTEM TOJICUeTa KOJIMYECTBA KIETOK B 9TON KOJIIOHKE, YMHOXKE-
HUS 3TOTO KOJMYECTBO Ha 2 M 3aT€M YMHOXKEHUS €T0 Ha BEIHYNHY KIETKH
(6x2=12x1=12). Teneps BeuTUTE 12 U3 IICHOBOTO YPOBHS IIEPBOTO HOJIHUKA

19| |O +
OiX X[+

18 EIE

X[O[X[O[X| #| <—— HawaiiTe noniyio wik sacTiiyio nposaxy
] ol oo CO CTONOM Ha 18

O X10 YopaoHWTe NoO3MUMID BO BETORDA NONOBMHE W
16 O] |O] == nommsere cron go 18. Tot, k10 NpeanouwTaeT
o MOO0N/IATS, MOKET YCPEAHMTE NOIHLMAK K

15 NOATBERKASHHH CHIHANA K NOKYNKE

Pucynox 4.7 Mengexbs Karanynsta
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PucyHnok 4.8 VYmpapieHHe CTOIIOM B KOPOTKOH Npojaxe

B 9TO# KonoHKe (29-12=17). Ham nepBoHaYanbHBIN cUeT MpeiroiaraerT,
YTO aKIMs UMEET LEHOBYIO 11eJib B Touke Ha $17. Teneps mpumuio Bpems
BBIYUCIIMTHh TOTEHIIMAIBHBINA PUCK, ITOCYNUTAB KIETKHU JI0 TIEPBOTO CHTHAIA
K IIOKYIKE, KOTOpbIi creHepupyet akuus. Ha pucynke 4.8 nepBblii CUTHAI
K nokynke Oyzer Ha $31. He pacrepsiirech celiuac. Ha MraoBeHue 3amymaii-
Teck 00 3ToM. Eciy BBI TpoiainTe akIyio B MIOPT Ha MIEPBOM CHUTHAJE K T10-
KyIike, oOpa3zoBanHOM Ha $24 (cM. Touky (1)), TO BauI pUCK A1 TOYKU yCTa-
HOBKH cTona Ha $31 cocraBuT 7 mMyHKTOB. Bam noTeHumumansHbIi 3apado-
TOK, KaK MPEJoiaracTcs BepTUKAIBHBIM CUETOM, COCTaBisIeT $24 Munyc
nesieBas neHa $17, uro maet 7 myHKTOB. Barin ko3¢ GuIMEeHT BO3HArpaX Ie-
HUs 32 pUCK Oynet MeHee ueM 2 k 1. Her, kopoTkas npojaxa He moiier.

Tenepp maBaiiTe mocunTaeM BO3HATPAXKICHUE 32 PUCK, €CIU Bbl HAUHE-
T€ KOPOTKYIO MPOAaXy Ha pa3BopoTe 0OpaTHO HaBepX K JUHUU TPEHJa B
touke (2). Bol BBesieTe opaep Ha npojaxy mo $28 ua yposae (2). Opnep Ha
MPOJaxy cleayeT CHaOIUTh MHCTPYKIHMAMH 00 MHHIIMAUU TOPTOBIHU K
mpoaaxe mo $28, HO MCIIOTHUTE €T M0 PHIHKY Ha MOCICIYIONIEM MOIbEME.
B cnygae kopoTkoi mpojaku BaMm ClieayeT MpojaBaTh Ha moabeMme. Cka-
JKEM, 3TH TPeOOBAHUS BBIMIOJIHEHBI, M Bbl HA0JII0Ia€TE UCIIOJIHCHUE CBOCTO
oprepa o $28. Bamr puck mpu Touke crora Ha $31 cocraBuT 3 myHkra. Barm
MOTEHI[MAIbHBIA 3apabOTOK Temepb COCTABUT: TOYka Bxoja $28 MuHyc
IeJTb, COTJIACHO BepTHKaIbHOMY cuety $17, a umenHo - 11 mynkros. Bamre
BO3HArPaXJICHHUE 33 PUCK Temeph OobIie, 9eM 3 K 1. DTa KOpoTKas Mmo3u-
WS, HABePHAKA, CTAaHET O0Jiee yJauyHOW HUTPOHA.

OO6paruTe BHUMaHUE Ha IICHOBBIE YPOBHH, OTMEYEHHbIE Ha pUCyHKe 4.8
Kak (3), (4) u (5). Oro ToUKH, TIIE TpaduK 00pa3yeT MOCIeq0BaTEIFHO BO3-
HUKatone curHainsl JIBoitHoro OcHOBaHMs K mpogaxe. Kaxkaprit pas, kKor-
Jla JaeTcs o4epeqHON CHTHAN K MPOJake, Bbl MOXETe MOHIKATh CBOKO 3a-
IIUTHYIO OCTaHOBKY JIO TIOSIBIIEHUS CIIEYIOMIETr0 CUTHANA K MOKYIIKe, KOTO-
phiit chopmupyercs Ha rpaduke. CiaeayeT He 3a0bITh IPUHATH BO BHUMA-
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HHUE YPOBEHb "CTOII [T BBIXO/1a C MPpHOBLIBI0". HakoHerr, akius pa3BepHy-
JIach HaBEPX, CO3/1aB cUrHal /[BoitHOW BepImuHbI K OKYIIKE, a TaK¥Ke MPo-
HUKJIa B JIMHUIO MEJIBEXKbETO conpoTuBieHus. KopoTkas mpoaaxa 3aKoH-
YHUIIach, U MPHOBUIL COCTaBHIIA 3 MTyHKTA 3apab0TKa, TO €CTh YPOBEHb BXO-
na $28 munyc $25 - Touka cron-opzaepa. He Takast yxx 1 Gosbliast cenka, Ho
TeM He MeHee NMPUObUIbHAS. Ecii ObI BbI 3aKITFOUHIN KOPOTKYIO CAENKY, OC-
HOBBIBasICh Ha CHTHAJIC K MPOJaXe OT ypoBHs Ha $24, a HE B TOT MOMEHT,
MOKA 1IeHAa [1U1a B KOPPEKTUPYIOIIEM JABUKEHUU BBEPX, BbI Obl moTepsuin 1
IIYHKT Ha CJIENIKe.

[Ipu xopoTKO¥ MpoJIaske BaKHO PadOTAaTh KaK MOXHO ObICTpee, OTOMY
YTO Takasl OIepanusi IPOU3BOAUTCS Ha YCIOBUSIX BEJCHHUS TOPTOBIH TI0
Map>KUHAIBHOMY CUETY, U TOPrOBELl HECET OTBETCTBEHHOCTH TI0 JIFOOBIM J1-
BUJICHJIaM, BBITUIAYMBAEMBIM 110 akiuu. [loMHUTE, 94TO MpoaBel B moOpPT
TOJIBKO JIMIIb OEPEeT B JOJNT aKIHIO Y KAaKOr0-TO JPyroro MHBECTOpA U HE
MMEET TpaBa Ha TUBHICHIBL.

Kopotkast npojaska mpearnonaraer, 4To yCJIOBHUs Ha PhIHKE B 11€JI0M Ha-
XOJIATCS B O/THOM M3 TPEX MEABEKBUX COCTOSHHUI: CEKTOP, K KOTOPOMY OT-
HOCHTCS aKIys, IeMOHCTpUpYeT 6osee ueM 50 MpoLeHTOB MEIBEXbEro Ha-
CTPOEHHMS, NTOKA3aTENIN OTHOCUTEIBHOM CHIIBI - OTPUIIATENILHBI, @ TOPTOB-
JIS1 aKIMEH TIPOUCXOIUT HIDKE JIMHUN MENIBEKbEro CONPOTHUBIICHUS. Tarkke
ObUTO OBI TTOJIE3HO, YTOOBI AKIUS MUMeEJa OTpUIaTeIbHbIC (DyHIaMEHTAIb-
HBbIE MoKazareny. Value Line nMeeT 04eHb XOPOIUIYIO CUCTEMY PAHKHPOBa-
HHSL, KOTOpasi MOKET IIOMOYb BaM B ONPENICIICHUH TOTO, KaKasl aKIus UMe-
€T HeraTHBHBIC (PyHIaMEHTaIbHbIC TIOKa3aTen. [asera Investors Daily Tak-
K€ 4acTo MpeAJIaraeT BeCbMa Ka4yeCTBEHHbIE JaHHbIE, KOTOPBIE BBl CMOYXKE-
Te 3¢ dexTrBHO HCTONB30BaTh. B 1eBsTON I1aBe st 03HAKOMITIO Bac C TEM,
KaK MOKHO MCIOJIb30BaTh OMLIMOHBI ITyT B KAYECTBE 3aMEHUTENEN IpU KO-
POTKOH mpoaaxe.

YIIPABJIEHUE TOPT'OBJIEM

Tenepp, Korja Bbl ONPEAEIUIN ONTUMAIBHYIO TOUKY BXOJa U IIpUOOpe-
JIM aKIIMIO, YTO Oyzere aenath nabiie? Mbl 0OHApYKUITH, 4TO NPHObUILHEN
BCETrO MOCTENEHHO 3a0UpaTh JEHbIU [0 Mepe IOBBIIIEHHS] KOTUPOBKYU aK-
1y, BeromHuTe Ha npumep ¢ urpoit B 6ackeroos, rae OUH U3 UIPOKOB
MOJTYYHJI MHAUBUYaJIbHOE TIPEIYNPEKICHAE O HapyILIEHUH IPaBUil. Y €ro
ConepHUKa ObUIO Ba OPOCKa, KaX/blil N3 KOTOPBIX HE 3aBHUCEN OT JPYIOro.
Kak urpok, KOTOpoMy Ha 1oJIe HUKTO HE MEIIAET, OH JOJDKEH uMeTh 70
IPOLICHTOB YCIEXa, HO €ro IAHChl Ha ycIieX OT ABYX OPOCKOB COCTABIISIIN
Tonbko 49 npouientos (0,7x0,7=0,49). Y Bac Ta xe camast npoodiema. Yto-
ObI TIOKYIIKa aKIMU OKa3ajlach Y/IauHOM, BbI JOJDKHBI IpUoOpecTH Oymary
MPaBHJIBHO, HO BBI TAKXKE JTOJDKHBI TIPO/IATh €€ MPaBWIbHO. MHOTHE HHBE-
CTOpBI MOKYTIAIOT AKILIUIO IPaBUIIbHO, HAOIOIAIOT 32 TEM, KaK OHa IO THHU-
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MaeTcsl, a 3aTeM BUJAT €€ MaJIeHue, He Beps B TO, UTO LieHa onyckaercs. Ho
€CJIM Y Bac C CaMOr0 Hayaya ecTh IUIaH ACWCTBUM, TO BCE MPOUCXOAUT C
MEHBIIUM HEPBHBIM HAIPSKECHUEM.

Korna Mbl 00Cy>xaan TMHAN TPEH/1a, MBI TOBOPUIIM O TOM, YTO ITOKA aK-
IIUSl TOPTyeTCs BBIIIE JOJTOCPOYHON JTUHUHM OBIYBErO CONPOTHUBIICHMUS,
OHa sABJseTCS ObIubEl, M MHBECTOpPAM CIEAYyeT MONpPUIEPHkATh AKIMIO.
JloAarocpoyHbie UTPOKU JOJKHBI UTHOPUPOBATh CUTHANBI K POJAXKe, KO-
TOpBIE YT Ha JHOOOM YpOBHE, HAXOJIALIEMCS BbIIIE JJUHUU ObIYBETO CO-
npoTuBiieHUs. i TaKMX UTPOKOB JIMHUS TPEHA SBISIETCS CaMbIM BaXK-
HBbIM opueHTHpoM. KpaTkocpouHsie Tpelaepsl NPoaatoT MpH JH000M CHT-
Hase K npoaaxe. Kak TolbKko KpaTKOCPOUHBIN Tpeiaep HAUYMHAET TOPrOB-
JI10, OH pa3MeIlaeT CBOH CTOI-JIOCC OpJEP Ha O/IHY KJIETKY HUDKE MPEAbLTY-
meit kosonky "O". Takoi Tpeiinep OyzaeT yale peaan3oBbIBaTh U3 MO3H-
UM TIOTyYEHHbIE MPUOBUIM, HO OH TakXe Oy/eT yalle MpoImycKaTbh KpyI-
HBII Kym. Tpeiinep, koTopblii HeceT 50 MPOIEHTOB yOBITKOB KaluTana,
noibkeH 3apabdorats 100 mporeHToB, 4ToOBl BEpHYTH ceOe Bce 00paTHO.
Bot mouemy 3amura Kanurtana SBISETCS CaMbIM Ba)KHBIM MOMEHTOM JIJIS
moOoro Tpeiiaepa. CTombl MOTYT OKA3aThCsl CAMBIMH JIYUYIIUMHU JPY3bIMH
Tpeiinepa. Ha pucynke 4.9, rie npencrasnen rpaduk Time Warner (TWX),
MOKa3aHbl 3TH TOYKU. [loMHMTE, YTO Ymncna Ha Tpaduke MpeaCTaBISIOT Me-
csipl roma. bykeamu "A', "B" 1 "C" 0003HaueHBI OKTSOPb, HOSOP U ICKa0ph.

[aBaiiTe paccMOTpUM OKHMIa€MOE€ IBHKCHHE LIEHBI aKIIMK OT TOYKH
BXO/a. BepTUKaibHBIN CUeT MpOBEAEH MyTeM OTCYETa HAaBEPX OT NEPBOM
KOJIOHKH OT ocHOBaHUS "X", BO3HUKIIEH cpa3y mocie 00pa30BaHUEM aK-
el ocHoBaHus. OOpaTtute BHUMaHUE Ha To, uto Time Warner obpasosana.
ocHoBanue Ha $19 1/2 B nexaOpe. [Tocnemyronii HOTbeM BBITOIKHYIT aKIUEO
HaBepx 10 $27, co3naB konoHkKy "X", KOTOpas BKJIroyaer B ceds 1, 2 u 3.
Bcernma mone3Ho nonadmoaath 3a 3tiuM. [locuuraiite komdaectBo "X" B KO-
JoHke (ux TaM 8). Tenepb yMHOXKbTE MOJYYEHHOE YUCIO Ha 3 (MOMHHUTE,
YTO MBI MIPUMEHSIEM METOJ Pa3BOpOTa Ha TpH KIeTku): 3x8=24. Tenepn
CIIEZlyeT YMHOXKUTh Ha BelnunHy KieTku ($1 3a kietky): 3x8=24x1=24. Te-
nepb npubasbTe 24 K BEIWYHMHE, onpeaensieMol ypoBHeM nepBoro "X" B
koJnoHke. [loreHianpHas 1enb omneHuBaercs: kak $20+$24=$44. Tenepn
MIOCMOTPHM, KyZa MPOJABUHYJIOCH 1ieHa Time Warner mpexne, yeM JIMHUS
TpeH/1a OblIa MPOpBaHa: aKIiys 00pa3oBajia BepIIuHy Ha $46.

[IpoBenst mocnenyromme pacyeTsl, Bl CMOXKETE MOIYYUTh JIOMOJIHHU-
TEeJIBbHBIM OpueHTUp. BOT Kak 310 caenars. IlepBoHavanbHO MBI TPOU3BO-
JWIIA pacyeT, OPUEHTUPYSCh Ha MEPBOE JABIKEHUE OT ocHOBaHMs. Kak
TOJIBKO aKIMs HAYMHAET JBUraThCS BBEPX, OHA HEM3MEHHO CO3/1aCT ellle
OJIH CUTHAJI K POJAXKe I71e-TO BJIOJIb JIMHUM CBOETO Mojbema. Kak Tonmbko
CO3JIaCTCS TOCNIEAYIOIINI CUTHAJ, HAYMHACT 00pa30BBIBAThCS MOTEHIIH-
ILHO HOBOE OCHOBaHME. MBI 3HaeM, 4TO OCHOBaHHE (POPMHUPYETCS, KOT/Ia
aKIMs OTTAJIKUBACTCS OT MOCPIKKH, M TIOHUMAETCS, YTOOBI CO3/ATh eIle
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Pucynok 4.9 Time Warner (TWX)

OJIVH CHUTHAJ K MOKyNKe oT ocHoBaHus. [locmorpute Ha pucyHok 4.9. O6-
paTuTe BHUMaHUE Ha TO, uto Time Warner co3naet curnan Ha $31, rae kpart-
KOCPOYHBIE TpeHepsl OOBIYHO OCTaHABIMBAIOT AJIMHHYIO Toprosiio. [lo-
CIICIYIOIIUI CUTHAIT K MOKYIKe Bo3HHKaeT Ha $36 (komonka "X", B KOTOpOi
5 mpeBbIlIaeT NpeAbITYyIyI0 KoJoHKY "X" Ha ofHy KieTKy). Tenepb BBl MO-
JKEeTe MocunuTaTh "X" B TOW KOJIOHKE U YMHOXKHUTB ITOJIyUEHHOE 3HAUECHUE HA
5. B Toii komonke 5 "X". Mbl yMHOXKaeM 3Ty BETHYHMHY Ha 3, a 3aTEM CHOBA
YMHOKaeM Ha BEJTMUMHY KJICTKH 1 1 TakuM oOpa3om monydaem 15. Teneps
npubaBbTe 3TO 4KCio K nepBomy "X" B kojoHKe u monyuute: $32 + $15 =
$47. Bropoii pacueT TOXke MpearnoaraeT ABHKCHHE HaBepX K IIeIH, 000-
3Ha4YeHHOH nepBbiM cyeToM $48. J[oarocpoyHblii HHBECTOP MOT ObI MOY-
MaTh O MPEANOYTHUTEILHOCTH MPOJAXKH, KOT/Aa aKLUs MOAXOIUT OIHM3KO K
OJTHOW W3 ATHX LIeNeBbIX IIeH. Ho He cienyer 3a0bIBaTh, 4TO Tpaduueckas
KapTHHA elle He MOATBEepPKIaeT TOro, UTO UTpa Ha TOBBIIIIEHHE OKOHYEHA.
Korna nuaus Tpenaa 6pi1a mpopBaHa, akius cpasy ynana Ha 10 myHKTOB OT
cBoeit BepinHbl, Tpeiinep 3apadotan 29 mpoleHTOB NPUOBLIN HA STOM M-
pe, B TO BpeMs Kak HHBecTOp caenan 50 mpoeHToB (€C/Iu YYUThIBATh, YTO



B3ame 1O MJaHy, W4 UTO OejaTh, €CJMM BCe MIET M0 IUIaHY
87

ob6a Bouutu B Topr Ha $24 npu oTCKOKE B ampere). ITO MOABOAUT HAC K BO-
mpocy o BEIOOpEe MOMEHTa JIMKBUAALNH JUIMHHOW MO3ULIUH.

KOT'JIA [TIPOJIABATD

Kak ymnpasnsromue KanutaaoM Mbl IBITAEMCS B3STh NPHOBLIL 110 MEpPe
MoJbeMa IICHbI aKLUH, KOTJa NepCHeKTUBA POCTa OCTAETCS BCE €IIE XOpo-
meil. [locne Toro, Kak Mbl ONpPEAETIIIN IEHOBOW MOTEHINAI IBUKEHHS aK-
U1 U IOYYBCTBOBAIM YBEPEHHOCTh B TOM, YTO UMEETCS JOCTATOYHO Mec-
Ta JUIsl TOTO, YTOOBI TIPEB30UTH CpelHUN 3apab0TOK, OOBIUHBIN AT OBIYb-
WX MOJenei, Mbl mpoaaeM 1/3 mo3uiuu, eciv akuus mogHuMaercs Ha 30
MPOLICHTOB, a 3aTeM ApYryro 1/3, ecnu akuus mogHuMaercs Ha 50 mpoueH-
TOB. MBI AepXuM ocTaBiytocs 1/3 1o Tex mop, moka He MPOU30HAET OIHO
W3 TpeX: aKIUs MPOPBET JUHUIO BOCXOJAIIEr0 TPEH/a, IOKa3aTelb OTHO-
CUTENbHOM CHJIBI CTAHET OTPULATENBHBIM, MM K€ aKLUs yHnaaeT o0paTHO
K TOYKE, TJIe MbI B3sUIM CBOIO mepByto npubbuib (10 30 mpouenTor). [Toka
aKLUs JEePKUT CBOM TPEHJ, Mbl OCTAaeMCsl NIPUBsI3aHHBIMU K Hel. IIpunep-
JKUBas OCTABIIYIOCS 1/3 4acTh MO3UIIMM, MbI IIOJIJICPKUBACM €€, OAHOBpE-
MEHHO OPHEHTHPYSCh Ha MOBEJCHHE TaKUX akuui, kak Wal-Mart, Home
Depot, Coca-Cola 1 MHOTHX IpYI'HX, UM TIOTOOHBIX.

B3ATHUE NIPUBLIJIN, UJIN YTO AEJIATDH, ECJIN
BCE UJET 110 INVIAHY

[IpuBeneHHOE HIUXKE PACCYKICHHUE TI0 BOIIPOCY, KOTJIa MPOJIaBaTh, B3STO
u3 Hamero otdeta Daily Equity & Market Analysis om 15 centsiops 1994 rona.
B o0OcyxeHnM pacKphIBAlOTCS HEKOTOPBIE WU HACYET TOrO, UTO JICNaTh,
KOI'JIa BCE MJET TaK, KaK HaJ0. 3a4acTyl0 MbI ITOCBSIIIAEM MHOTO BPEMEHHU
CBOCH 3aliTe B TOM Clly4ae, €ClId BCe WJIET He TaK, KaK OXKHJIAI0Ch, U IIPH
3TOM COBCEM HE 3aTparuBacM JIPyTyro 4acTh GOPMYJIbl yCIEITHOW TOPTOBITH.

Camoe TpyJIHOE - CBOCBPEMEHHO OpaTh MpuObUTb. OIMH U3 HAIIMX KIHCHTOB
KaK-TO ITO3BOHMJI 110 BONPOCY B3SITHSA NPOQHTA U B pa3roBOpe YHOMSHYI, 4TO 3
ITyHKTa HpI/I6I)IJ'lI/I, KOTOpPbIE€ OH UMECT B MO3ULIUN, HC MMPEACTABIIAIOTCA A0CTATOY-
HBIMU JUIS €r0 KJIMEHTOB. MMes 1o pykol KpaTKOCPOUYHbIE UHAUKATOPHL, 1 CIPO-
cwr: "A Kxak HacueT 3 MyHKTOB YOBITKa JJIs1 3TOTO KinreHTa? Uto BBl Oyzere Aenarhb
B 3ToM ciydae?" Bot cioco0 m3mepenus npuOsLIn, KOTOpyro ciexyer Oparts. [lo-
cmotpure Ha rpadpux Mylan Labs (MYL) (pucyHok 4.10). MBI coBeTOBaJIn 3Ty aK-
LU0 IS TOPTOBIIHM IPU NEPBOM CHUTHAJIE K NMOKYNKE OT OCHOBAHUS, ONMPAsICh HA
curnan JIBoiiHoi BepiinHbl Kk oKynke, Bo3HUKIKi Ha $18 1/2. Akius ¢ Tex mop
npoJBHHYNACh 10 $27. 3ameThTe, 4TO Ha TpadMKe aKLHs IBIKETCS BBEPX, MPSIMO
K nmuHAn MenBexbero ConpoTuBieHns. JTO Ta TOUYKA, TAE aKIHs, BO3MOXHO, OT-
TOJIKHETCS OT HUCXOJSIIIEr0 TPEH 1A BHU3. 3/1€Ch HY)KHO B3STh NpUObUIb. Jpyrum
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Pucynok 4.10 Mylan Labs (MYL): B3srue npu0buiu Ha nuxnu MeaBesxbero ConpoTHBICHUS

CIOCOOOM SIBIISICTCSI B3SITUE MPUOBLIM MO MEepe pocTa akuuu. Eciu akuust mogHs -
nach Ha 30 mpOIIEHTOB (B JaHHOM ciiydae 3To OyzaeT $24), To BB MOXKETE pacCMOT-
PETh BO3MOKHOCTB 3aKpbIThs 1/3 OT cBoeit mo3unuu. Korja akius moaHuMaeTcst
Ha 50 nporieHTOB, OepuTe MPUOBLTL OT ciemyromeit 1/3 cBoei nosuwu. J{ns nan-
HOTO Ciydvas 910 Oymet obmacts $27. Tenephb Bbl MOXKETE YCTAHOBHUTH CTOII Ha TI0-
cienHto0 1/3 B TouKe, TJIe BaMH ObLIa B3sTa MepBasi MPHObLTE. UTO BBl HE XOTHTE
ZIeNaTh - TaK ATO MagaTh BHU3 BMECTE ¢ akKIpeld. JTO Bce paBHO, UTO TOIYYHTh
mrpadpHOe 0YKO B OacKeTOO0JIe, KOTOPOE AaeT BO3MOXKHOCTH CIENaTh JBa MITpad-
HBIX OpOCKa B KOp3WHY COINIEpHHKA. BBI momagaeTe B KOJIBIIO BO BpEMs IIEPBOTO
OpocKa, HO BO BpeMsl BTOPOT'O TOJBKO 3a/ieBaeTe 000I0K KOP3HHBI.

CHEYENNE SOFTWARE (CYE)

Pucynok 4.11 npencraBisier coO0H MOCTIESTHIOI PEKOMEH AN, KOTOpas T10-
Ka3bIBAET, YTO BXOJ B TPy 00YCIIOBJICH Mpon3omieamM 20-KJIeTOUYHBIM JBKEHHU -
eM BHu3. Paspelienne cuTyaluu Bee €Ille OCTaeTcs 1MoJ1 BOIpocoM. MBI BOILIH B
UTPY TIPU Pa3BOPOTE HA TPH KJIETKH OOpaTHO BBEPX MO TpaduKy C pa3MelIeHHEM
3alUTHOM OCTaHOBKH Ha MEPBOM CUTHAJIE K Tpojaxke. B3stue npuObum 1o mepe
TOT0, KaK aKIus JBMIKETCS HABEPX, O3HAYAET JBa MOJOXKHUTEIHHBIX MOMeHTa: (1)
BO3MOXKHOCTB B3SITHsI IPUOBUTH MPH COXPAHCHHUH TTO3UIIMH TI0 aKIIUU B HAJIEK/IC,
YTO OHA MIOWET BHIIIE; (2) 3TO JaeT pealbHbIC JCHPI'H Ha HOBYIO WHBECTHUIIHIO BO
YTO YTOJTHO.
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Pucynok 4.11 Cheyene Software (CYE): Pasrpanmuenue

LONE STAR STEAKHOUSE (STAR)

Hpyrast BO3MOKHasI TOUKa JUIsl B3SITUSI IPUOBLTH - IMHUS OBIYBETO COMPOTHB-
JieHus1. JTa TpsiMasi HAPUCOBaHa CJIeBa OT BOCXOJIAIIETO TPEH A, BEIXOS U3 KIIET-
KH Ha TIEPBOW CTEHE HOJIMKOB. Ecim 3Ta TMHHS NPOphIBAeTCs, BBI MOKETE Tepe-
JIBUHYTKLCS K cIeytoleii crene. JInHust ObIYbero conpoTHBIICHHS AT BaM HEKO-
TOpOE MPEICTABICHHE O TOM, KaK JIAJIEKO MOXKET TIOWTH aKIWs TIPU TOM JIBHKE-
HUH, KOTOPOE Y Hee celyac ecTb. Tpeiaeprl Noay4aroT 3/1€Ch XOPOIINNA COBET IO
B3STHIO NMPHOBUTH HA ATOM YypoBHeE. Tpelzepsl MOTYT BOWTH B TOPT 3aHOBO Ha
YPOBHE HIXeE MPH OTCKOKE K IICHTPY KaHaa.
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Pucynox 4.12 Lone Star Steakhouse (STAR): Bastue npuGbui Ha imHun brasero
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GENERAL DATACOMM (GDC)

GDC - axnus, peKOMEHAAUN 0 KOTOPOH pa3Memanich Ha Hammx Jlydqmux
Crpanunax mocie npoxoxacHus e yposus $16 3/8. Kak Buano u3 pucynka 4.13,
aknus, B o0meM-To, Heroxo cebs mposBuia. [Ipenqmer Hamero oOCyXKAeHHS
-3TO ABWXEHHE BBepX Ha 20 KIETOK ¢ HEM3BECTHBIM ITOCICIYIOUIMM pPa3BUTHEM
CHUTyallUd B OTHOLICHWH pa3BopoTa. MBI Bcerna peKoOMeHIyeM OpaTh MpHOBLIb
Ha NEPBOM pa3BOpOTE Ha TPU KJIETKU rociie 20-KIEeTOYHOTO IBUKECHHUS BBEPX.
DTO BCEro-HaBCETro JPYroi crocod B3sTHs NpuObUTH. XOTs rpaduyeckas MOAEIb
eme He 00O3HAayYMja HOBBIE INPOOJIEMBI, BCE-TAaKM YK€ MOXHO B3HZOXHYTh C
obOneryueHneM. MpblI Bcerga MOXEM BEpPHYTbCS B aKIUIO IPHU IOSBICHUU
CJIEJIYIOIIETO CUTHANA K MOKYIIKE.
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ITOJIE3HBIE COBETbBI

1.ITepBast nuHUS 3amUTH - QyHIAMEHTAIBHBIC TOKA3aTel akiuH. Y 0e-
JIUTECh, YTO aKIHUsA, KOTOPYIO BBl MOKYMaeTe, UMEET CUJIbHBIC (QyHJa-
MEHTaJbHBIE MOKa3aTend. DTy HH(GOPMAIHI0O MOXHO JIETKO IMONYYHTH B
o060t n3 kommanuii Ha Y on-CTpur.

2.BribupaiiTe akiuu, KOTOphIe 00J1aIaf0T TOJIBKO MOJOXHUTEIHLHBEIMU TI0-
Ka3aTelIsIMH OTHOCHTCIHLHOM CHIIBI 3a MOcleaHue 9 mMecsameB. DTO JIacT
rapaHTmo ITOJTOXHUTCIBHOTO paSBI/ITI/ISI CI/ITyaHI/II/I Ha IIOJIFI/Iﬁ Hepnon
Bpemenu. [lomHUTE, Takne TpaduKH HMEIT TEHACHIIMIO COXPAHATH
cpemHee 3HaUeHUE 3a rocieaaue 2 1/2 rona.

3.IlokynaiiTe akiMu U3 CEKTOPOB, KOTOPBIE HAXOAATCSI HUXKE cBoero 50-
MPOIICHTHOTO YPOBHs Ha Tpadmkax, oleHHWBaromux beramit [Ipoment, a
TaK)Ke HAaXOIATCS B OAHOM M3 Tpex OblubMX Moneineid. Mbpl paccMOTpUM
CEeKTOpa B MOCHEAyIOMMUX TiaBax. llponaBaliTe akumm B KOPOTKYIO W3
T€X CEKTOPOB, KOTOpbIE HaxonATcs Bbimle 50 MPOLEHTHOTO YpOBHA U B
OIHOU U3 TpeX MEABEKbUX MOZENIEH.

4 3amuinaiTe NOJy4YEHHYIO NPUOBLIL MO aKIUsAM, Yeil 0a30BbIH CEKTOp
MOAHSUICA HaJX KpUTHYECKUM 70-IpOIIEHTHBIM YpOBHEM, a B IOCIEIYIO-
IIEM pPa3BEPHYJICS BHHU3. DTO BBICOKOPHCKOBAHHAs CHUTyallUs AN CEKTO-
pa, U MpHOBLIb JODKHA OBITH XEIHKMPOBAaHA WM 3alllWIIeHa KaKHUM-JIHOO
crocoOoM.

5.IlokynaiiTe TONBKO Ty aKUHIO, KOTOpas TOPTYETCs BBILIE JTMHUU ObIYbEH
MOAJECPKKU. AKIIMM CKJIOHHBI MJTH II0 ITyTM HAaUMEHBUIETO COIPOTHUBIIE-
HUs, & IOTOMY U CJIIEAYIOT 3a JIMHUEW TpeH/a.

6.IIponaBaiiTe B KOPOTKYIO TOJIBKO Ty aKIUIO, KOTOpasi TOPTYETCS HUXKE
JUHUU MEJBEKHETO COMPOTHBICHHSA. AKIIUU, TOPTYIONINECS HIKE JIH-
HHUHM MEJIBEKbErO0 CONPOTUBICHUS, CKJIOHHBI MOAHUMATBCA K 3TOU JIU-
HUW, a 3aTeM ManaTh OOpaTHO. DTO MyTh HAWNMEHBIIETO COTPOTHUBICHUS
JUISL aKIIUM B HUCXOSIIIEM TPEHJE.

7.Moandunupyiite cBoit moprdens, paccpenorounBas puck. Hekoro-
pbie aKkIUu OyAyT MOJHUMATHCS, a APYrde - maaath. Eciu Bce akiuu
noptdensi UMEIOT TMOJIOKUTENbHBIC MOKA3aTENH OTHOCHTEIHHOW CHIIHI,
TO aKIUK, KOTOpBIC MAJAI0T, HACTOJIBKO K€ OKAKYT HETaTHBHOE BO3JEH-
CTBHUE Ha MOPTPeIb, HACKOIBKO XOPOIIHE aKIIHKA MPUHECYT MPUOBLIb.

8.CJ'IC,E[I/IT6 3a IPOLCHTOM CEKTOpa aKI.IHfI, IMOKa3aTeId IOJ0KUTECIbHON
CUJIBI KOTOPOr0O M3MCHHUIIMCH B IOJIOXHUTCIBHYIO CTOPOHY 3a MOCJICIHUC
mIECTb MCCAICB. OTO MOXKET MHOIOe paccka3atb O MIMUTCIbHOCTU 11000-
ro noabeMa B 3TOM CCKTOPC. ﬂpyrI/IMI/I CJIOBaMH, €CJIM CCEKTOp IMpPOoaoJ-
JKaCT CO30aBaTh CUTHAJIbI K TOKYIIKC, HO MMOKAa3bIBACT, UYTO KOJIUYCCTBO
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KOHCprI/IpOBaHI/Ie U yIIpaBJICHUC TOpFOBOﬁ C)leJ'II(Oﬁ

aKIUi C TMOJOKUTEIbHBIMHU ITOKa3aTEIIMU OTHOCHTEIBLHON CHIIBI CO-
KpPaTHiIOCh 3a MOCIIEAHHUE MIECTh MECSIIEB, TOTIA ITOIBEM B 3TOM CEKTOPE,
BEpPOSTHEN BCEro, OBICTPO IOTEpseT CBOIO dHepruto. st Hac Oyxer
MPEANOYTHTEIbHEE HAOIIONAaTh 3a CEKTOpaMH, KOTOPhIE MMEIOT YBEJIH-
YHBAIOIIMICS MPOIEHT OTHOCUTEILHON CHJIBI CHTHAJIA K MOKYIKE aKIK
3a MOCJEIHUE IECTh MECALEB. DTy MICIO HaM Mojckasan Maik Bypke,
u3natens Investors Intelligence.
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MCTIOJIb30BAHUE
[TOKA3ATEJIEN
OTHOCUTEJIbHOU CUJIbI

OTHOCHUTEJIBHASA CUJIA - METO/0
CHARTCRAFT

OHUM U3 CaMbIX BaXHBIX HHCTPYMEHTOB, UMEIOIIUXCS B PacHopsKe-
HUM WHBECTOpA, SBJIETCS MOKa3aTelb OTHOCUTENIBbHOM cuibl. OCHOBHAs
IIEJIb BCEX MHBECTOPOB - MPEB30MTH CpEeTHUE MOKA3ATENN OKUBJICHHOTO
pbiHKa. CaMbIM JIyYIIMM CHOCOOOM BBISICHUTD, IPEBOCXOAUT JIM TBOS aK-
IIUS] IPYTHE aKIHH, - 3TO ONPEICIIUTh €€ MOBEICHNUE OTHOCUTEIILHO CPEi-
HUX T10 PBIHKY ITOKa3aTeneil. B maHHOM citydae Mbl Oy1eM HCIOJIB30BaTh MH-
nekc Jloy-JlxoHca 1l akiuii IpOMBIIUIEHHBIX KOMIaHHWH. PaccMorpum
crenyronmM npumep. Bama akiust topryercest o $80, B To BpeMsi Kak HH-
nekc Jloy-/xonca Haxomutes Ha ypoBHe 1000. UToObI OnpenenmTh, Kak Ba-
I1a aKIKsl TOPTYEeTCs OTHOCUTENLHO J{0oy, BaM ClIeAyeT MpOCTO pa3ieiTh
IIeHY aKIMK Ha ToKasatens J[oy, a 3aTeM MOCTPOUTh rpaduK 1Mo pe3yibTaTy
TaKKe, KaKk eciii Obl BBl CTPOMIIHM Ipaduk "KpecTuku-Hoauku". Eciam mMbl
paznenuMm $80 Ha 1000 u mepeaBUHEM ECATUYHBIN pa3iAeinuTeNb, YTO0BI
MOTY4HTh O0JIee JIeTKOE /ISl OTIEPHPOBAHMUS YUCIIO, TO CHadasIa TOIydIuM
mdpy 0,08, a motom - 80. 3aTeM Ha OCHOBE TOTyUYCHHBIX 3HAYCHUIA MOXK-
HO TIOCTPOHTH TpaduK, TOA0OHO rpadMKy JEHCTBUTEIBHOTO IIEHOBOTO TO-
BegieHus akiun. Ckaxkem, Ha crenyronied Henene Jloy namaet mo 800, a ak-
st cHikaercst 10 $72. CHOBa Mpon3BeUTE TE JKE CaMble PacyeThl, pas3/e-
JIMB 1IEHY aKIMHU Ha TeKyl1yto ey Jloy, a 3arem yOepuTe IecITU4HbIE Ipo-
6u. IlomyunBiieecst 4UCI0 HaHECUTE Ha rpaduK, KOTOPBIA BBI, BO3MOXKHO,
HayaJli Ha MPOLUION HeJlele.
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B ucnonszyemom Hamu npumepe akius ynana ot $80 mo $72, B To Bpems
kak Jloy camsmics ot 1000 mo 800, a rpaduk OTHOCHUTEIBHOW CHIIBI IO -
Hscs Ha 12,5 npouenta: ot 80 k 90. B naHHOM cily4ae MOHSATHO, YTO aKIMs
ymana u3-3a TOT0, YTO CHU3HJINCH CpEIHHEe 3HAUYSHUs PhIHKA. Bhime Mbl 00-
CYXKJIalH, KaKUM 00pa3oM PBIHOK U CEKTOp MPHUBHOCAT 75 MPOLIEHTOB pHC-
Ka st akuuu. Korma Bo BpeMsi MOPCKOIO IIPUJIMBA B raBaHU MOJAHUMAETCS
YPOBEHb BOJBI, BCE Cy/la OCTAIOTCS Ha IUIaBY, a T€, YTO UMEIOT MPOOOHHY,
yxoIaT noa Boay. Hukoraa He 3a0bIBaiiTe PO 3TOT MPOCTON (PaKT.

I'paduky OTHOCHUTEIBLHOW CHIIBI HOCST OYEHb JOJTOCPOUYHBIM Xapak-
Tep, OHU paccUuTaHbl Ha 2 - 2 1/2 roma u OOBIYHO OOHOBISIOTCS TOJIEKO
pa3 B Hezenro. JTU rpadMKU HEYACTO TOBOPST O YEM-JIM00, HO KOTJIa OHH
3TO AENaloT, TO BaM ClIEAyeT K HUM IpUCITyInBaThcsa. Bo MHOTHX ciydasx
PBIHOK HAaXOJWUTCS B CHUTYyallMH, KOTJa KOMaHJE 3allUThl 00s3aTelIbHO
ciefyer OBITh HAa WIPOBOM TMOJie, & BaM B 3TOT MOMEHT HE CIEAyeT
MOKyMaTh Kakue-mubo axkmuu. Ilpm  TakoM pbhIHKE IOKa3aTelb
OTHOCHUTENIBHONH CHJIBI JIEWCTBUTEIBHO MOXKET COCIYXXHUTh XOpPOIIYIO
cryx0Oy, Tak Kak OdTH TpaduKH HYEeTKO YKa3blBalOT Ha aKIWH,
MIPEBOCXOIAIINE CPEIHHE TOKa3aTesld, HEeCMOTPS Ha TO, YTO OHH MOTYT
najaTh, KaKk 3TO IIOKA3aHO B MPEbIAYIIEM ITpuMepe. B nagaromux pelHKax
cJenyeT WMETh CIIMCOK aKIUil, JAEMOHCTPHUPYIOIIUX IMPEBOCXOISIIYIO
OTHOCUTEJIBHYI0 CHJly II0 CpaBHEHHIO CO CPEAHUMHU 3HAYCHUSIMU
OXKUBJIEHHOTO pPbIHKA®. DTH CHJIbHBIE aKIMU CTaHYT BALIUM CIIUCKOM
MOKYIIOK, KOrjJa KOMaHJa MOKylaTejleld BEpHETCS Ha MIPOBOE IOJIE.
NwmeiiTe Tepnierne. HeT HUKaKoi HEOOXOIUMOCTH BECTH TOPTOBIIO B 00B-
eMe, BBIXOJAIIEM 32 paMKH UMerolmuxcs cpenacts. [IpuHumaiite pemenus
10 IOBOJY JJIMHHBIX [TO3ULIUN TOJIBKO B CIIy4ae, KOrja IEpeBec SIBHO Ha Ba-
nieil CTOpoHe.

Pacder oTHOCHTENBbHON CHIIBI TOMOTAaeT MHBECTOpPaM CJIeNaTh BHIOOD
MEXY aKIHMSIMH, KOTOPbIE B YEM-TO KaXyTcs cX0KUMHU. CKaxkeM, BBI Olie-
HUBaeTe TPU aKIMU OJHOW MPOMBINUICHHON Tpymnibl. Kaxnas akmus QyH-
JaMEHTaJIbHO YCTOWYMBA, a TPeHAbl Ha rpadukax "KpecTUKH-HOIUKH"
CXOAHBI MEeXAY co00il. EmMHCTBEHHOE pa3nuyue MEeKAY TpeMs akLHUsIMU B
TOM, YTO rpadUK MOJOKHUTEILHOTO 3HAYCHHUSI OTHOCUTEILHOW CHIIBI UMe-
€T TOJBKO oHAa akius. Tak Kakyro e BbIOparh? JIorHdecKuM pereHreM
OyJeT BBIOOp aKIHMH C MOJIOKUTEIHLHOW OTHOCUTEIBHONW CHUJION. AKIIUU C
MOJIOKHUTENILHO Ce0s1 BeAYLUIMMHU TPEHAOBBIMHU IpadMKaMy U AEMOHCTPUPY-
IOMUMH OTPULATEIBHYI0O OTHOCHUTENBHYIO CHIy OOBIYHO HCHAPSIOTCS,
CJIOBHO BOJA.

o okTsi6pst 1990 roma st He UCTIBITHIBAT TAKOTO aOCOIIOTHOTO YBa)KCHUS
K rpadukaM oTHOCHTENBbHOM cuibl. HO 0IHAXIIBI B OKTSOpE MBI 3aMETHIIH,
41O rpadMKu OTHOCUTENBHOMN cuitbl Dominion Resources, Houston Industries,
Scana Corp u Texas Utilities cTanu NeMOHCTPHPOBATD TOJIOKHUTEIBHBIE 3Ha-

6 Umeercs B Buay pacryuero. (Ilpum, Hayuu, peo.)
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YeHHs B MEPBBIN pa3, 3a YEThIPE C IUIIHUM Tofa. O 4eM roBOPIIIN HaM TOT-
na 3Ty rpaduKu OTHOCHTENbHOU cribl? [logymaiiTe HeMHOTO 00 3ToM. BEI
oOpamlaere BHUMaHHE Ha TO, YTO BEJWYMHA OTHOCUTEJIIBHOW CHIIBI He-
CKOJIBKHX aKIW{ U3 OJJHOW MPOMBIIUIEHHON TPYIITEI U3MEHIETCS C OTPHIIA-
TENBbHOW Ha MOJIOKUTEIbHYI0. Tak Kak Bce 3TH aKUM ObUIM aKLUSIMU Tpea-
MPUATAA KOMMYHAJIBHOTO XO3M¥CTBa, TO MOTOJHHUTENbHAs WHpopManus
CTpOHMJIACh Ha TOM, UTO MPOLIEHTHAs CTaBKa Hayajia MOHMKaTbes. s ak-
LMK TAKOT'O PoJia MPOILIEHTHAsI CTaBKa - BEChMa YyBCTBUTEIbHBIN (pakTop
Bo3aeiicTBus. MUndopmanus Obuia monstHa. OHA, B CBOIO O4Yepeib, TOBO-
pHIIa KpacHOpEYMBEE BCSIKHUX CIOB O MEepCleKTHBaxX (OHIOBOTO PHIHKA B
LIEJIOM, TaK KaK OH TOXK€ UMeeT TeHACHIIUIO CJIe0BaTh 3a MPOIEHTHBIMU
cTaBKamMH. TOJIBKO MecsI] CITyCTs, B IEPBOI Hexene HOsOPsl, Mbl IOTYYHIIH
OT pBIHKA B I1EJIOM OCHOBHOM CHUTHAJ K MOKYyMKe. ['pauku OTHOCHUTEIIBHOMN
CUJIbl aKUUH NPEAIPUATUN KOMMYHAJIBHOIO XO3sHCTBA IIPEKPACHO CIPOT-
HO3WPOBAJIHN BpeMS €ro BO3HWKHOBEHH:. PBIHOK BCeraa JaeT MOJCKa3KH.
BbI 10KHEL OBITH BCETO JIMIIL MPOHUIATEIBHBIMA U OCBEAOMIICHHBIMHU.
Woru beppa ckazan 06 5ToM: "Bl MO’kKeTe MHOTOE 3aMETHTb, IPOCTO Ha-
Omopast".

[Tono6ubIH citydait mpou3zomien B HossOpe 1991 roma. Kak-To Ha Hemene
Mol yBunenu, uto Hercules Corporation, Briggs & Stratton u Cummins Engine
CTaJM IeMOHCTPHUPOBATH MOJOXKUTEIbHbIE 3HAUEHUS Ha CBOUX Tpadukax
OTHOCHUTENBHON CHIIBI TOCJI€ HECKOJBKUX JIET MPeOBIBaHUS B OTPHUIIATEIb-
HO1 obnacTu. JlomomHUTEbHAS WH(DOPMAIIHS, WK TIOJICKAa3Ka, COCTOsIa B
TOM, YTO IHUKJIHMYECKUE aKIMU OBLIM TOTOBHI B3SThH JIUAEPCTBO. Tak Kak s
Hayay 3aHUMaThCs OpokepckuM OuzHecoM B 1975 romy, To HHKOTIA HE
CTAJIKWBAJICA C TEM, YTOOBI KTO-TO JeNaj NeHbI'H Ha akuusx Hercules
Corporation (HPC). Korna rpadMK OTHOCUTEIBHON CHJIBI CTAII MOJI0KUTEb-
HBIM, 3TO TIPHUBIIEKIIO MO€ BHUMaHHE. MBI cpa3y ke MOPEKOMEHJOBAIIN 3TH
aKIMM CBOMM KJIMEHTaM, U OHU MOJYYHJIH OIPOMHBIE TIPUOBLIH, a S OKa3all-
sl Ha BepInHe ycrexa. Mbl, BO3MOXHO, ObLITH OJJHIMH U3 TIEPBEIX Ha Y OJJI-
Crput, KTO 00HAapYX W U3MEHEHHUS! B CEKTOPaX, MMEIOIIUX OTHOLICHHE K
TOBapaM HAapOJHOTO MOTPEOJICHHS, a TAKXKE B aKLUAX, OTIMYAIOLIUXCS
LUKJIAYHOCTBIO. DTO HE ObUIO YeM-TO MPOJYMaHHBIM C Halleld CTOPOHBI
-MBI IIpocTo Habmoxanu. bnarogaps 3Toii pekoMeHAanny Mbl 3apadoTanu
KaK KpymHBIH XeK GoHa. Mou KIMEeHTHl MOTYT IOATBEPIUTh TO, YTO ST MO-
Ty CKa3aTh ¢ TOPAOCTBIO: OHM JIO CHX MOP OCTAIOTCS HAIIUMH KIMEHTaMHU.

Eme ogHMM puMepoM TOro, Kak OTHOCHTENbHAs CHJIa IOMOTJIa HaM 00-
HapyXUTh NMEPCHEKTUBHYIO aKLUIO B 3apOJIbIIIE €€ ABMKECHMS, CTana KOM-
nanust Chrysler Corporation. B mapre 1992 rona rpaduk OTHOCUTEIBHOM CH-
a1 Chrysler naMeHncs Ha NMOJIOKUTEIBHBIA B TIEPBBIA pa3, HAUWHAS C aBry-
cra 1987 roga. 910 M3MeHeHne OBICTPO MPUBIEKIIO HAIlle BHUMaHUE. TpeH-
JIOBBIE MOCTPOCHHs Ipaduka "KpPECTHUKU-HOIUKU" YK€ Hadyald M0J1aBaTh
TJIABHBIE CHTHAJIBI K TTOKYIIKE OT OCHOBaHUS. AKIIMS HAXOIMIACh B CHIIBHOM
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HUCXOJALIEM TPEH/IE Ha MPOTSHKEHUU MHOTHUX JIeT. [Ipy Hamuuuu nosoxu-
TEJLHOTO TPEHIOBOTO TpaduKa ¥ ¢ H3MEHEHHEM ITOKa3aTelsl OTHOCHUTEIh-
HOM CHJIBI MBI BHECIIN aKILIMIO B CITUCOK aKILIMi, PEKOMEHIOBAaHHBIX K ITOKYTI-
Ke. B IeHCTBUTENBHOCTH, KaXABIA Pa3 Ha MPOTSHKEHUH CIEAYIOIINX JIBYX
JIET 5 TOBOPHJI O TOM, YTO MU3MEHEHHE B OTHOCUTEJILHOU CHJIE O3HaYao,
g0 Chrysler ckopo TIOTyYHT OOJIBIIIE 3aKa30B HA MAITMHBI, HEXKEITH KOMIIa-
HUSL MOKeT mpousBecTd. OnHaxapl B anpene 1994 1 cmorpen no CNN
"Nightly Business Report", Tie KOMMEHTaTOp ¥ B CaMOM JIejie CKa3al, 4To
Chrysler momy4nn 00blIle 3aKa30B HA MAIIWHBI, YeM MOT BBITOJHHUTE. ITO
OBLIO KaK pa3 BO3J€ BEPIIMHBL. DTO ObUIO HAIIOMHHAHUE 00 M3MEHEHUU B
MOKa3aTesie OTHOCUTENBbHOW CUIIbl, pou3omeaeM B 1992 rogy. S roso-
PHJI TIPEXkKIE, YTO KIIFOY K yCIeXy B MHBECTHPOBAHUM JIMOO B KaKOM-TTHOO
WHOM JIeJie, JISKUT B YBEPEHHOCTH. ['pak OTHOCUTENHHON CHUIIBI MOKET
JlaTh BaM TaKyl0 YBEPEHHOCTb, 3aCTaBJIsis, CKOpEE, 1eHCTBOBATh, HEXEIN
pearupoBars.

JaBaiite mocMoTpuMm Ha rpaduk oTHOCUTEIbHON cuitbl 1uisi Chrysler, ko-
TOPBIN U300pakeH Ha pUCyHKE 5.1, ¥ BBl IOKMETE, MOUYeMy MbI TaK aKTHB-
HO CTaJM 3aHUMaTbcs dToW akuuen. [lomuure, rpaduk OTHOCUTENBHOM
CHJIBI OBUT MOCTPOEH IyTeM JieNieHHs 1ieHbl akimu Chrysler Ha 3HaYeHUE
Hoy-Jxonca. /laBaiite 0lTHOBpPEMEHHO IMOCMOTPUM Ha TPEHIOBBIN rpaduk,
TJIe MO>KHO YBHJIETh CHJIBHBIC CHTHAJIBI K TIOKYITKE, KOTOPBIE CO3/aBasa aK-
U1 OT OCHOBaHMSA, C(POPMUPOBAHHOTO TTOCIIE JIOJITOTO CIa/Ia.

Cy1ecTByeT elie MHOTO IPUMEPOB TOTO, KaK BEIYMCIIEHHSI OTHOCUTEb-
HOM CHJIBI MOTYT ITOMOYb OOHAPYKUTh U3MEHEHHSI B CEKTOPE, HO S TyMaro,
YTO BBI YK€ MOTYUHIIH MIPEICTABICHUE 00 STOM. AKIIMHU C TTOJIOKUTEIEHOM
OTHOCHUTEJIBHOW CHWJION MMEIOT CKIOHHOCTB IIPEBOCXOANTH AKIIUHU C OTPH-
[ATEIILHONM OTHOCUTEILHON CHIJIOH.

[Ipu npuHATHH pelIeHuil OTHOCUTENBHO BBIOOpA JAPYTUX aKIWW CTa-
paiiTech HaXOIUTh KUK C Tpa(uKaMu OTHOCUTEILHON CHIIBI, KOTOpHIE
CTaJIM JEMOHCTPHUPOBATH MOJIOKUTENBHOE ITOBEJCHNE 3a IEPHOA OT LECTU
MECSIIEB /10 ro/1a. DTO MOMOXKET BaM YOETUTHCS B TOM, YTO aKLUs, KOTOPYIO
BBl BBIOMpAeTe, UMEET JIONTYIO JKU3Hb. AKIMH, Ybsi OTHOCUTEIbHAS CUIIa
ObUIa MOJIOKUTENBHON Ha MPOTSHKEHUH MHOTHUX JIET, BO3MOXHO, COOMpaeT-
Csl UI3MEHMTBCS B OTPULIATENBHYIO CTOPOHY. BOT moyeMy BaXHO OLIEHMBATh
cam rpaduK OTHOCUTEIBHON CHUJIbI, HEXKETH MPOCTO MPUHUMATh K CBENIe-
HUIO TOJOXHUTEIbHbIE WIM OTPHULATEIbHBIE MOKa3aTeIN, pacCUUThIBae-
MbIe KOMITbIOTepOM. MHBECTHpOBaHHE MPOJOIIKAET OBITh UCKYCCTBOM, a
He Haykoil. Camoe Jtydiiiee MecTo, IJIe MOXKHO MpruoOpecTu rpaduku OTHO-
cutenbHOU cuitbl, 310 Charcraft, New Rochelle, New York. Jta xommanus -
Jy4qinii B MHpe TNocTaBUIMK TpadukoB "kpectuku-Hoiuku". Charcraft
npe/yiaraeT BCe, YTO MOXKET TOXKEIaTh CPEIHECTATUCTUIECKUI HHBECTOP.
Maiik Bypke, pegaktop KommaHuu, 6€3 COMHEHHH, SBISETCS OJHUM U3
JyYIIUX TEXHAYECKUX aHATMTUKOB M MHBECTOPOB Ha Y osuI-CTpHT.
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Ham HEoOXoammo MpOW3BECTH Mapy pacdeTOB OTHOCUTEIBHOMN CHITHI
MPEXkKe, 4eM MBI CMEHUM TeMy. HekoTophie akIiu HACTOJIBKO CHIIBLHBI, YTO
WX TpadUKH OTHOCUTEIHHOW CHIIBI HIIYT MPSIMO HaBEpPX, BBICTPAUBASICh B
JIUHHON KoJoHKe "X, MOJro HEe NeMOHCTPUPYS MEpBbIM pa3zBopoT. s
aKI[MY, U3MEHUBIIEHCS B CBOCH OTHOCUTEIBHON CHUJIE C MOJOXKUTEIbHOU
Ha OTPUIATEIbHYIO, TpaUK TOJKCH YIIaCcTh K TOYKE, B KOTOPOH OH MPEBBI-
cuJI mpenpinyiee ocHoBanue. Korma rpaduk OTHOCUTENBHON CHITBI UMEET
JUTHHHYTO KOJOHKY "X", akiust ToJbKHa OyJeT MOTHOCTBIO OMYCTHTBCS, YTO-
OBl HAPAaBUTh rPauK OTHOCUTEIHLHOMN CHUJIBI B OTPUIIATEIBHYIO 00JIACTh,
MPEeoJIoIIEB CBOE MpebIayIee OCHOBaHUE. B TakoM ciy4yae Mbl 0OBIYHO Ha-
3bIBaGM IIEPBBIN PA3BOPOT Ha TPU KJICTKU Ha TpaduKe OTPULIATEIHHBIM JI0
TeX Top, MOKa 3/1eCh HEe 00pa3yeTcss MOJeNb. DTO EAUHCTBEHHBIN pas3, KOT-
Jla MBI JICHCTBYeM 0€3 JIEHCTBUTEIILHOTO BOSHUKHOBEHUS curHana. [Ipocto
corjacHo 31paBoMy cMbiciy. Onenka rpaduka OTHOCHTEIBHOM CHIIBI TO0-
JOOHBIM 00pa30M MO3BOJISET MPOBOIUTH MPABUILHBIC JCHCTBUS 10 3aIU-
T€ MO3UIINH, TIPEXKIE YeM BCE BBIMAET U3-T10]] KOHTPOJIA.

B npumepe, npuBeIeHHOM Ha PUCYHKE 5.2, BBl MOXKETE BUACTD, YTO, €C-
71 OBI MBI JKJIaJIH, TIOKa TPaQUK OTHOCUTENBHOMN CHITBI ()aKTHIECKH yIaaeT
JIOCTAaTOYHO CHUJIIBHO, YTOOBI MPEO0JIETh MPENbIAYIee OCHOBAHNUE H TI0-
JIaTh CUTHAJ K TIPOJIaKe, TO OBUIO OBI YK€ CIMIIKOM MO3AHO U MPAKTUYEC-
KH yxe Oecrone3no. O0paTHas cuTyaris Moria Obl OBITH CBOMCTBEHHA T'pa-
(UKy, KOTOPBIH MOKa3bIBall OBl HACTOIHLKO OTPHUIIATENbHEIE 3HAUEHUS, YTO
BBICTPOMJI OBI MITUHHBIA XBocT "O" BHH3. MBI Ha3Baau OBI pa3BOPOT HA TPH
KIJIETKH 00paTHO BBEPX IO rpaduKy U3MEHSIOIIUMCS Ha MOJIOKUTEIbHBIH.

OpHa u3 TpyAHOCTEH, C KOTOPOH s CTaTKUBAJICs, KOT/Ia ObLT OPOKEpOM,
- 3TO YOBITKH B mOpTdene kaueHTa. S crapancs ObITh HEM3MEHHBIM OIITH-
muctoM. YenmoBedeckasi IpUpojia 3aCTaBIsIET HAC KPETIKO XBATaThCs 3a JIFO-
0ol MPOoOJIECK HANEK/BI U BEPUTH B TO, YTO aKIIHsI, KOTOPYIO MBI KYITHIIH,

< B 3T0M TOYKE OTHOCHTENBHAA CUNa
T OTpMUBTENLHAA
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Pucynok 5.2 Bricokue cTosnOLb! BBEpX B OTHOCUTENBHOM CHIle
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OKaXkeTcs MpaBUiIbHONW. Kak TOJNBKO Bce TEXHHUYECKHE MOKa3aTeaH mepe-
cTatoT paboTaTh, MBI OOpamaemMcs K (hyHIaMEHTAIBHBIM ITOKA3aTeNsIM, Y-
Mas, YTO OHU CHOCOOHBI Hac BBIPYUUTh. Bece 3TO NpOUCXOAUT CIUIIKOM Ya-
CTO, 1 y OpoKepa BO3SHHKAET €CTECTBEHHAs MOTPEOHOCTh COCPENOTOUUTh-
Csl Ha aKUUsX, BEAYMHX ceOs XOopoulo, He MPUHUMAas BO BHUMaHHUE pa3Mep
BO3MOXHBIX YOBITKOB, KOTOpble He OyAyT UIpaTh HUKAKOW POJU A0 TeX
1op, TIOKa KTO-HUOYAb OJHAKABI HE OCO3HAET, YTO aKLUs OKa3ajlach HEelo-
onieHeHHoU. He 3amepkuBaiite npixanue. Yoin-CTpuT 3HaeT QyHIaMeH-
TaJIbHBIE MTOKAa3aTeJIM U 110 NPUYMHAM, O KOTOPBIX BbI HE I0/03pEBAETE,
MIPEANOYUTAET HE CBA3BIBATHCSA € 3TOH akuuel. ToNbKO Korja akuus cepb-
€3HO HJEeT HAIpOJIOM, BBISICHSAETCS peajibHas cuTyauus. Panee roopu-
JIOCh, UTO MHBECTOPHI SBJISIOTCA BCETO-HABCETO Tpeiiepamu, BBIHYXACH-
HBIMU JIEpKaTh MPOUTPHIIIHBIE TO3UIUKA. YeM HecTH yOBITOK, OONBIIHMHCT-
BO MHBECTOPOB OYAYT JepKaTh MO3UIUIO Ha IPOTSHKEHUH JIOJITOTO MEPHO-
Jla BpEMEHU B O)KHMJJAHWH, YTO aKIus nonaer oopatHo. Bo MHOTMX ciydasx
Oymaru He UAYT B "HYKHYI0" cTOpoHY. [IOKyNIKH W KOpPOTKHE TPOJaKH MPH
WTHOPUPOBAHUN MPOUTPHIIIHBIX CIIEJIOK W B3ITUU MPUOBIIN HA BBIUTPHIII-
HBIX CJIeJIKaX MOMOTYT BaM, B KOHIIE KOHIIOB, MIOKOHYUTH C MOpTQeneM
MIPOUTPBITIEH.

Korma s 6611 6poKepoM, MBI 9aCcTO MPOU3BOIMIN OOMEH TIJIOXUX aKITHil
Ha xopomue. CkaxeM, BbI Kynuii akiuio o $30 B cexrope nponsBoaure-
JIell KOMITBIOTEPHBIX MporpamMM. Yepe3 HEKOTOpOe BpeMsl aKIHs yIajia 10
$24, u rpadMk OTHOCUTENLHOW CHUJIBI N3MEHWIICS Ha OTpUIATENbHBINA. Yem
XKJlaTh, [I0KAa aKIMA BEPHETCS 00paTHO, ModyeMy Obl HE HAMTH APYIYyIO ak-
LU0 IPUOIM3UTENBHO 110 TOU K€ LIeHEe B TOM JK€ MHAYCTPUH, KOTOpas He-
JaBHO M3MEHWJIACh B JIYUIIYI0 CTOPOHY Ha CBOEM I'paduKe OTHOCHUTEIIBHON
CIJIBI U SIBISIETCS KaK (pyHIaMEHTalbHO, TaK M TEXHUYECKH YCTOHYMBOI?
[IponapaiiTe MIOXyr0 akUIO U MoKynaiite xopowmyt. C xopolien akuuei y
Bac OyaeT HaMHOTO OOJbIIE IIAHCOB MOMYYUTh CBOH J€HBIH 00paTHO.

Korna rpaduk OTHOCUTENBHON CHUIIBI U3MEHSETCS, IEPEX0As B OTpHULIa-
TEJIBHYIO 30HYy, BaM BCerja ciefyeT Npoaasarh akuuoo. Eciu Bama akuus
Oosble yXe He MPEBOCXOANUT CPEeIHUE TOKA3aTEeNIN PHIHKA, TO BbI JOJIKHBI
HavaTh MCKaTh HOBYIO. Bam mydie mo3BonuTh HOBOM aKLMU MMOJAHUMATHCS
BO BpEMs OUYMCTKU NMOPT(eEs OT IUNIOXUX aKUi. DTO AenaTh TPYJHO, HO Ha-
no. Kosn npuaepxuBaincs npaBuia, 4To, €CIH aKIys He cTaja BECTH ce0s
TakK, KaKk ouaanoch B TeueHue 90 gHel, ee cieayer BEIOPOCUTh. DTOT MOJ-
XO/JI BITOJIHE OTpaBJaH - Bl JOJDKHBI MOJJEPKUBATh CBOM KalKUTal B TAKOM
COCTOSIHUH, 4TOOBI OH paboTas Ha Bac. Bammm neHpram Jiydiie HaXOAUTh-
csl B BUjie cOeperkeHuil Ha cuere B OaHKe, YeM OBITh IPUBSA3aHHBIM K MEPT-
BOIl aKIHH.

BaxxHo ycTaHOBHTH TpaBmiia, KOTOPHIM BBl OyZeTe MOCTOSHHO CIIENO-
BaTh. Sl nenman MHOTO 0K/ 0B Ha 3Ty TEMY, HO KaK-TO pa3 B IPOILIOM 5 He
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MOCITYIIAJICSI CBOETO COOCTBEHHOTO coBeTa. HeKoTOpEhIil epro s mepexu-
BaJl OCTPBIA Kpu3nuc. MHE Ka3allock, 94TO BCE, UTO A Aeiaro, He paboraet. S
HE MOT TIOHATH, YTO )K€ BCE-TAKH HE TaK. MBI HCIIOIB30BAIA CBOM OOBIYHEIC
WHCTPYMEHTHI, HO YTO-TO HE JaJAUI0Ch. YeM OOIBIIIE sl IBITANCS BBISICHUTD,
B YEM JIeJI0, TeM BCE TPYAHEEe MHE JaBajcs OTBET. Sl ObLI 3arHaH B TYIIHK,
KOT/1a, KaK Mo BOJIIEOCTBY, MHE BAPYT IMMO3BOHUI MOW MPHUATENb, KOTOPBIH
ToXe ObUT HamuM KiareHToM. Ero 30ByT Maiik Mymu. On u I'aponsn [Tapkep
TeNepb SBISAIOTCS BUIIE-TIPE3UJCHTAMH MOEH KOMIIAaHMHM U CTapIIUMH YII-
paBisitouMu nopTdensmMu Hamiero otaenenus B besepnu Xumins, Kanu-
(hopHHSI, KOTOPOE 3aHUMACTCS YIPABICHIUEM KalUTAIOM.

Hcrtopust, 0 KoTopoii 1 pacckasbiBao, MPOU30IILTIA €Ille 10 UX Mpue3aa
M3-3a TpaHullbl. Malik ObUT HAITUM KIIMEHTOM Ha MPOTSHKCHUHM MHOTHX JIET
Y TOBOJBHO YCTIIENTHO MPUMEHSII HAIIM MPUHITUIIE B CBOEH CTPATETUH YII-
paBleHUS KamuTaaoM. S moKaJoBaJICs eMY, YTO HaX0XKYCh B KPU3UCE U HE
MOTY BBISICHUTB, B 4eM mpobiiema. CMesich OT AYIIH, OH OOBSICHII MHE, 9TO
s HE cIIeIoBa TOMY, YTO caM IporoBenoBai. HecMoTpst Ha To, 4TO st ObLT
PBSIHBIA CTOPOHHHK HCIIOJIb30BAHUS PACYETOB OTHOCHUTEIBHON CHIIBI, S
MOKYTaJl aKIUK C OTPUIIATEIbHBIMU TTOKA3aTEISIMUA OTHOCUTEIIBHOU CHIIBI.
Hecmotps Ha TO, 4TO 5 Bcerja TOBOPHI O HEOOXOIUMOCTH POTAIIHMH CEKTO-
POB, sl COBEPIIA TIOKYIIKH IIPY HAXOXKICHUH aKIIMH B MEIBEKBEM COCTOSI-
HUW. MOW TOYKH 3aIIUTHONH OCTAHOBKH HAXOJWJIMCH CIIUITKOM OJHM3KO Uy
MEHS He OBLIO MpaBUJI IO YIIPABJICHHUIO KanuTaioM. S 3a0b11 00 OCHOBAX, B
CYIITHOCTH CITMIIKOM CHJIPHO HaJIesCh Ha camoro ceds. Malik crrycTii MeHs
¢ HeOec Ha 3eMITIO, U C T€X TIOpP BCE MOMIIO XOPOIIIO.

Korma BB IBITaeTECh CIMIIKOM YCIOXHHUTH MPOIECC HHBECTHPOBAHUS,
TO 3aXOJHTE B TYNHK W HAYMHAETE NI€JaTh HEMPOCTHUTEIbHBIC OIMHOKH.
bepuapa bapyu rosopuii, yTo Bceraa cienyer 3aluchiBaTh, IOYEMY BbI KY-
MMAIH aKIuro. B mprYrHa MOKYIKY U3MEHSETCSI, TO Cpasy JKe N30aBIIsii-
Tech OT akiuu. Eciu OBl s 3amuCchIBai, IOUYEMY s Ky TY WIW UHYIO aK-
1IN0, TO 51 OBl 005A3aTENFHO OCTAHABIMBAJICA, & TAKXKE 3ayMbIBAIICA OBI O
TOM, 4TO S JIeJal, U, CKOpEee BCEro, He JOITyCKal ObI MOA0OHBIX OMHOO0K. 3a-
MKCHIBANTE, IOYEMY BBl IIOKYMAETE KAKYyIO-TO ONPEICICHHYIO aKIUIO.

Hanee s mpuBOXXY HEKOTOPHIE UJICH TI0 YIPABICHUIO KAlUTAIOM, KOTO-
pBI€ OJKHBI TIOMOYb BaM CTaTh 0OJI€e YCIEIIHBIM B JieyiaX. Bbl, HECOMHEH-
HO, MPUJIETE K KAKUM-TO CBOMM YMO3aKJIIOUCHHSIM, HO TOJIBKO BCET/Ia Clie-
JUTE 3a TeM, IpUIEepPKUBAETECh JIU Bh UX. biarogaps Maiiky MHe yaanock
BBIKapaOKaThCsl U CHOBA HA4YaTh MPAKTUKOBATh TO, O YE€M 5 CaM FOBOPUJI.
WHorga TpyaHO cieioBaTh CBOUM COOCTBEHHBIM YOCKJCHUSM - BEIb MBI
CKJIOHHBI MEPEOIICHMBATh CBOU criocoOHocTH. Ko BceMy, 4To BHI nejacTe,
OTHOCHTECH C JIETKOCThIO. 51 J00aBMJI HECKOJIBKO CBOMX COOCTBEHHBIX Ipa-
BHJI K TEM, 4YTO COCTaBMJI Maik:
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1.ITepBast JiuHMUS 3aIIUTHI - (PyHIAMEHTAJILHBIC MTOKA3aTeIM akiuu. YOe-
JIUTECh, YTO AKIHA, KOTOPYIO BBl NOKYIIaeTe, MMEET CWIbHBIE (QyHIa-
MEHTAJIbHBIE TOKa3aTelu. JTa MH(pOpMAIMs JOCTyITHA Be3Jie Ha YOJul-
Crpwur.

2.BbiOupaiiTe TOJBKO TE aKIWHU, KOTOPBIC CTaM JEMOHCTPUPOBATH IOJIO-
JKUTEIIbHOE TIOBEACHUE Ha T'paduKe OTHOCUTEIBHOW CHIIBI 33 TEpUO],
MPOTSHKEHHOCTRIO OT O MecsIeB 70 roja. ITO MOMOXKET 00eCneunTh To-
JIO)KUTENBHOE Pa3BUTHE TOPTOBIM B JOITWH Tiepuoa BpemeHH. [lomHM-
Te, 3TH TpaUKH XapaKTEPU3YIOTCS CPEAHUMHU 3HAUCHUSIMHU 32 TOCIE-
Hue 2 - 2 1/2 ropa.

3.IlokynaiiTe akuuu B CEKTOpax, KOTOpbIE HaxXonaATcsi HUxe S0-IpoleHT-
HOTO YypOBHS Ha rpadukax, omneHuBaromux beramii [IponeHT, a Takxe
HaxXOJATCS B OJTHOM M3 TpeX MOJeNel Ha MOKyNKy. MBI pacCMOTPUM CEK-
TOpa B IMoOcHexyromux mmasax. [IpogaBaiite B KOPOTKYIO aKIUM U3 CEKTO-
POB, KOTOpbIE HaxonsATcs Bbille SO-IPOLUEHTHOIO YPOBHS M B OJITHOM U3
TPEX MEABEKBUX MOJIETEH.

4 3amuniaiTe MpUOBLTH TTO aKIHSIM, Y€l 0a30BbI CEKTOP TOMHSIICS HaJ
KPUTHYECKH 3HAYUMBIM 70-IIPOLEHTHBIM YPOBHEM, a B IOCIEIYIOIIEM
pasBepHyJCS BHU3. DTO BBICOKOPUCKOBAHHAs CHUTyallusl IJIsl CEKTOpa, U
npHOBUTH TOJDKHA OBITh XEDKUPOBAHA WM 3alMIIEHa KaKUM-TH0O0 Cro-
co0oM.

5.Ecmu BBI OKyMaeTe akiuoo 1 oHa HogHuMaercs Ha 30 mpoLeHToB, TO 3a-
Oupaiite puoObLTH 10 1/3 mo3unmu. Ecim ona momammaercs Ha 50 mpo-
IIEHTOB, TO 3abupaiTe Apyrywo 1/3 mosuiuu. Jlepskure ocraBmryrocst 1/3
MO3UIIMY, TIOKa TpadMiK OTHOCHUTEIBHOW CHJIBI aKIMU HE TepeinieT B OT-
pHULIATENBHYIO 00JIaCTh WIIM aKLUs HE YMaAeT 0 YPOBHS, HA KOTOPOM BbI
B3sUTH TIEPBYIO 1/3 mo3ummu.

6.Ecnu BBl MOKynaeTe akLUIO M OHA BHE3aIHO IaJaeT Ha 15 mpoLeHToB,
TO HEMEIJICHHO M30aBIIIiTeCh OT HEe, €ClIM TOJbKO OHAa HE MPEBOCXO-
JUT CpeAHEpBIHOUHBbIE NoKa3zarenu. Ecim oHa Bce emle NpeBOCXOIUT
CpelHME II0Ka3aTeld, TOTAa MOoNpuicpkure ee. MHe Takke HpaBUTCA
npaBuwio KosHa o Tom, 4To Henb3si puckoBarh Oosiee yem 10 mporeHTa
mu. [Toprdens n3 10 akumit puckyer Toiabko Ha 1 mpoueHT noprderns,
€CIIM Ha K&Ky aKLUHUIO €CTh TOJIbKO 10 MpOLEHTOB pucKa. DTO TOBOPUT
O MAJICHBKOM BEPOSITHOCTH TOTO, YTO BCE BAlllM TOPrOBBIE CHIEJIKH C aK-
LUSIMU Cpa3y IPOBAIIATCS.

7.IlokynaiiTe TOJIBKO Ty aKIHMIO, KOTOpask TOPTyeTCsl BBIIIE JIMHUU ObIYbei

MOAACPKKH. AKHI/II/I CKJIOHHBI UATH 1O IIYTH HAWUMCHBIICTO COIPOTHBIIC-
HUA, a IO3TOMY U CJIEAYIOT BAOJIb JIMHUU TPEHAA.
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8.IlponaBaiiTe B KOPOTKYIO TOJNBKO Ty aKIMIO, KOTOpask TOPTYETCS HIKE
JTUHUA MEIBEXKHETO COMPOTUBICHUSA. AKIIUW, TOPTYIOIIMECS HIDKE JIH-
HUW MEABEXHETO0 COMPOTHBIICHHS, CKIOHHBI TOJHUMATHCA K DTOU JIH-
HUM, a 3aTeM MajgaTh OO0paTHO. DTO MyTh HAaWMEHBIIETO CONMPOTHUBICHHS
JUTSL aKITUU B HUCXOJSIIEM TPEHE.

9. Monudunupyiite csoit moprdens, oThunbTpoBBIBas puck. Hekoto-
phle aKkuu OyAyT NOAHUMAThCS, a Ipyrue naaaTth. Ecnm Bce akimu moprt-
(denss UMEIOT TMOJOKUTEIbHBIC MOKA3aTeIM OTHOCUTEIBHOW CHIIBI, TO
TUIOXHE TaJaloNUe aKIUA TPUIHHST HACTOJBKO MAalIbI Bpel, HACKOJb-
KO YIa4HOU OyJIeT TOPTOBJISI MO XOPOIINM aKI[HSIM.

10 CienuTte 3a MPOLICHTOM aKLMH B CEKTOPE, KOTOPBIN Hepelen B 001acTb
MOJIOKUTEILHONM OTHOCUTEIBHON CHUIBI 34 IIOCIEIHHUE IIECTHL MECALICB.
OT0 MOXET MHOTOE BaM paccKa3aTh O JAJUTEIBLHOCTH JI000T0 moabpeMa
B 3TOM CeKTope. J[pyrumu cioBamu, €Cii CEKTOp MPOJ0JIKaeT co3ja-
BaTh CUTHAJBI K MMOKYIKE, HO ITOKA3bIBAET, UTO KOJIMUYECTBO AKIMM, Ubs
OTHOCHUTENIbHAS CHJIa TOJIOKUTENbHA, COKPAaTHJIOCH 3a MOCJEIHUE
IIECTh MECSIIEB, TOTJa OJBEM B 3TOM CEKTOpPE, BEPOSATHEHN BCETO, CKO-
po motepsieT cBor 3Hepruio. Ham mpenmodTuTensHO HaOMIOIATh 3a
CEeKTOpaMH, UMEIOLUMHU pacTyUIUH MPOLEHT OTHOCUTENbHON CHIIBI 3a
MOCIIETHUE IIECTh MECSIEB, YTO CUTHAIN3UPYET O HEOOXOANMOCTH TO-
KYIIKH{ aKIWH.

HCCJEJOBAHUA OTHOCUTEJBbHOM CUAJIBI
MY/ U ITAPKEPA

Maiixk Myau u I'aposibz ITapkep MpoBOAMIN UCCIEIOBAHUS, CBA3aHHBIC
C BBIYUCJICHUSIMH OTHOCUTEIHHOU CHUJIBI, KOTOPbIE ObLIN OMYyOJMKOBAHBI B
xypraie Stocks&Commodities. Oau oToOpanmm 20 caMbIX KPYITHBIX aKIHH 110
Kanuraiau3aiuu u3 uaaekca Standard&Poor's 100 Ha okTs10ps 1988 roxa u
HCCIIeIOBAIIH TIepHO ¢ OKTAOpst 1988 roma mo oktsaops 1990 roma. 3ot me-
prox ObUT BRIOpaH TIOTOMY, UTO OH BKIIFOUAJ B ceOs pa3IMuHBIC BUIBI PhIH-
KOB: ITOJHUMAIOIIUICS, MadAIOIIMH 1 HaXOIAIUKHCSI B CTAOMIBHOM COCTOSI-
Hun. VX menpio OBLIO ONpEeeNINTh, HMEET JIN KaKylo-HHOYIh 3HAYNMOCTD
MPOTHO3 MOBEICHUS OTIEIbHBIX aKIUi MPU CPaBHEHWU WX C PHIHOYHBIM
WHAEKCOM, paccCMaTpUBaeMbIM KaK (YHKIHMS CHTHaJIa OTHOCHTEIHHOW CH-
nel. Ecniu curHanel, KOTOphIe Nal0T rpaduku "KpeCTUKU-HONMUKU'" OTHOCHU-
TEJTBHOW CHIIBI, OTYETIIMBHI, TO IPOBEPKA TOJDKHA MTOKa3aTh 3HAYUMOE, CY-
HIECTBEHHOE, MOCJIEIOBATEIFHOE U BO3pacTarollee yaydlieHue noprhens
TP UCTIOJIb30BAHUH OTHOCUTEIIEHON CHIIBI KaK (UIIbTpa IJIs BEIOOpA cle-
JIOK.

Tabnuia 5.3 moka3sIBaeT, KaKk OHHU 3TO Aejain. 20 oTClIeKUBAaEMBIX aK-
UMK OTHOCWIKCH K TPEM PBIHOYHBIM rpymnmam. ['pymnmnsl 1 u 2 ucnonas3oBanu
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I'PYTIIA 1
NO3HUTHBHAA OTHOCHTEJIBHAA CHJIA HAPAKTEPHCTHEA
ATLANTIC RICHFIELD (ARC) +52,5%
AMERICAN TELEPHONE TELEGRAFPH (T) +31 4
COCA COLA (K) +119,0
MERCK (]MRK[)j +37.5
MOBILOIL{M B{_ +4(,5
WALMART STORES (WMT) +75,0
Cpemee +50, 9%
S&P 100 +15,9%
I'PYTIMNA 2
HETATHBHAA OTHOCHTEABHAA CELTA HXAPAKTFPHCTI
DIGITAL EQUIPMENT (DEC) 47,8%
DUPONT (DD) +20,7
EASTMAN KODAK (EK) -13.0
SEARS ROEBUCK {5) -35,9
Cpennes -19,0%
b P 100 +13,3%
IP¥TIIIA 5
IHEPEX M MU HAPAKTEPHCTHEA
T TETRH bi
+0C “OC
AMOCO (AN)
10,7886 /90 TMoxymka 6,/90-8 /90 IMpopasca +45 7% +0,B%
8,/90-10/90 Toxynka 5.5 N/A
BELL ATLANTIC (BEL)
10,/88-10 /89 [poaasa 10,/89-7 /90 TMosynia 7.8 +41.7
7/90-10,/90 [Ipoaama 10,90 TMosynka +8.5 +2.1
DOW CHEMICAL ({DOW)
10,/86 /89 INokynka 6,/80-10 /90 Mponasa +6,8 -30,6
EXXON (XOMN)
10,/88-5 /89 Toxymxa 5,898,790 Mponasa 0.0 +20.5
8,/90-10/90 TMoxyna 5,7 NA
GENERAL ELECTRIC {GE)
10,/88-5 789 TToxynxa 3,/89-10,/90 Mponasa +2,2 +4.,0,
FORD (F)
10,/88-10 /89 IMoxynka 10,/8510,790 [ponasa 3.8 4.0y
GENERAL MOTORS (GM)
10,/88-5 789 [loxymia 5 /89-10,790 IMponaka +2.6 5.0
HEWLETT PACKARD (HWP)
10,/88-5,/89 [Moxynxa 5/80-10,/90 Npogasa +5,9 51,9
INTEENATIONAL BUSINESS MACHINES (IBM)
10/88-49 /90 TTponama +1.9 -10.2
9/90-10,/90 Mosxymea
MINNESOTA MINING (MMM}
10,/88-10 /89 TMoxymea 10,/89-10,790 Mpogasa +17.7 +8,2
Cpennee [TosaTHBROH +5,4%
Cpennee Heratusnod 5,0%

Pucynok 5.3  HccnenoBanue OTHOCHTEIBHO CHIIbL, IpUBeeHHOE MaiikoM Mynu u
I'aponsnom [lapkepom
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CBOM JaHHBIE 110 OTHOCUTEJILHOM CUJIe Ha IPOTSKEHUH BCEro HCCllenoBa-
Hus. 'pynna 3 nepexiroyanach MEXAY CUTHajJaMHM OTHOCUTEIIBHOM CHIIBI
0oJiee OJTHOTO pasa.

Bb1 moxere BuneTh, uto ['pynma 1 ¢ mMOM0XUTETHHONH OTHOCHUTEIHHOMN
CHJION MMeJla TIOpa3UTEeNbHO BBICOKHH 3apaboTok B 59,3 mporeHTa, B TO
BpeMmsI KakK akiuu [ pynmst 2 ¢ oTpunaTeIbHONH OTHOCUTEIFHON CHIION UMEIH
yObITOK B 19 miporienToB. Pa3nuiia Mexay HUMH cocTaBuiia 78,3 mpolieHTa.
Axuuu I'pynnsl 3, rie noka3zaTeiad OTHOCUTENIBHON CHUJIbI JBUTAIMCh TyJa U
00paTHO MeEXAy TOJIOKUTENIbHBIM UM OTPULATENbHBIM 3HAUYCHUSIMH,
OKa3aJlnch MeHee MPHOBUIFHBIMHA. OIHAKO CPEemHSsI BBITONHOCTH yIepKa-
HUSI TIO3ULIMM MO0 aKUUAM C TMOJIOKUTENBHBIMH MOKA3aTEIsIMA OTHOCHUTEIb-
HOUW CHJIBI NIPOSIBWIIACH B BUJE NMPUOBUIM B pa3Mmepe 5,4 npoleHra, a mo ak-
MM C OTPULIATEIIBHOM CUIION - B BUJIE YOBITKA B 5,0 TIpOIIEHTA.

HecMmoTps Ha TO, 4TO 00bEM BBIOOPKH MPENSTCTBYET CTATUCTUYECKOM
JIOCTOBEPHOCTH 3KCIIEPUMEHTa, TEM HE MEHEE OH OTYETJIMBO JEMOHCTPH-
pyeT MpeuMyecTBO (pakTopa OTHOCUTENIBHON CHJIBI, IOSTOMY €ro CieayeT
HCIIOIB30BaTh KaK COCTABJISIOLLYIO POIIECCa CENEKIIUN aKIIUH.

OTHOCHUTEJIBHAS CUJIA KAK
KPATKOCPOYHbBIN UHAUKATOP

Bo MHOTHX Cciiydasx ¢akTHuecKkoe M3MEHEHHE Ha rpadHuKe OTHOCUTEIb-
HOM CHJIBI SIBJIICTCSI 3ama3AbIBAIONINM MHIUKAaTOpoM. Kak ymoMuHamocs pa-
Hee, 9TH rpaduKi MOTYT pa3BHBaThCs B TeueHue 2 - 2 1/2 mer. Ha npotsixke-
HHH 3TOTO BPEMEHH MOKHO HaOIIOAaTh MHOXKECTBO PHIHOYHBIX JIBMKCHUH,
MPOUCXOISIINX B TpeAeiiax IOITOCPOYHOTO TpeHna. Kak exeIHeBHBIC
MIPaKTUKH, WCIIONB3YIOIMIME 3Ty METOJOJIOTHIO, MBI HaONIoaeM 3a II0-
TOoOHBIMU TpaduikaMH OYEeHb BHHMATENbHO. Ha MpOTSHKEHWM MHOTHX JIET
MBI 3aMeYalld, 9TO M3MEHCHMsI B HAIpPaBICHUU Pa3BUTHS HA Tpaduke OT-
HOCHUTEIBHOU CHJIBI MOTYT OKa3aThCs JIMTUPYIOIINM WHIUKATOPOM H3MEHE-
HUS B TPEHIE aKIWU. Tak Kak 3TH TPpa(UKU SBISIOTCS JTOITOCPOYHBIMH, TO
caMble MPOCTbIE Pa3BOPOTHI B TPEHJE MOTYT JJIUTHCS MO HECKOJIBKO MeCs-
neB. OYeHp BaXXHO OLCHUBATH I'PapUK OTHOCUTEIHHOU CHIIBI OTHOBpE-
MEHHO ¢ rpadukoM TpeHaa. IIpocreiimuii cnocod 3To caenarth - 3aKa3aTh
kuury Option Stock Relative Strength Chart Book ot Chartcraft, New Rochelle,
Huro-Mopk. Ceiiuac cymectByer Goiee 1400 akimuii, KOTOpbIe MOTYT Jie-
’)KaTb B OCHOBE OMNIIMOHHBIX KOHTpakToB. Chartcrafi nepBeiM pa3zpaboTai
KOHLIEIIMIO rpaduka "KPEeCTUKU-HOIUKHU' OTHOCUTENBHON CHIIBI. MBI 00-
Hapy>XWJIH, YTO MPOCThIE Pa3BOPOTHI Ha IpaUKax OTHOCUTEIBHOM CHIIbI
MOTYT 3HAUUTEIBHO YBEJIHUYHUTH BEPOATHOCTH YCICIIHOCTH CACIKH. 3amy-
Maiitecb 00 3TOM Ha MrHoBeHHE. I'paduku "KpeCTUKH-HOMHUKU" OTHOCH-
TETIFHOM CHIIBI COCTaBJICHBI U3 ABID)KCHHUM BBEPX U BHU3 B IIpenesax JOJTo-
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CPOYHOIO TpeHAa. Pa3BOPOTHI B 3TOM TPEH/I€ OTYETIMBO AEMOHCTPUPYIOT
WM3MEHEHUSI B TMIOBEJICHNUHN aKIIMW B CPABHEHUH C O’KUBJICHHBIM PHIHKOM B
JAHHBII MOMEHT BPEMEHHU. DTO M3MEHEHHME MOXET JJIUTHCS MeCsLaMH,
MIPEXkKAC YeM 3aKOHUUTCS, B TO BpeMs Kak TpadyK OTHOCHUTEILHOU CHIIBI
CEKTOpa MOXKET MpeoiaraTh 4To-T0 adCOMIOTHO APYroe Jisl I0Aroro Ie-
prona. OTH pa3BOpPOTHI B TpaiKe MOTYT CUTHAJIM3UPOBATH O MHOTOITYHK-
TOBBIX JBWXEHUAX aKMU. Tak Ha3bIBaeMble JJOITOCPOYHbIE HHBECTOPHI HE
3auHTEpeCcOBaHbl B 20-IIPOLIEHTHOM LIEHOBOM M3MEHEHUH CBOEH aKIMH, UX
0ECIOKOAT TOJBKO OJITOCPOUYHBIE MOCHEeICTBUS ABMKeHMs. KpaTkocpou-
HBII Tpeiaep adCOMIOTHO CYACTIIMB, €CIIM MY YAAeTCsl yXBaTUTh TO 3/1€Ch,
TO TaM 20-IpOLIEHTHbIE LIEHOBbIE NBHXEHHU. PaKTHUECKUE U3MEHEHMS,
MIPUBOJIAIINE K BOSHUKHOBEHHUIO CUTHAJIOB OTHOCUTEIBHOM CHIIbI, HAUMHA-
FOTCsI C TIEPBBIM pa3BopoToM. Tak Kak rpauKu JOJITOCPOUHBIE, TO TPEH/IO0-
BbI€ Pa3BOPOTHI MOTYT OBITh OYEHBb NPUOBLILHBIMU IS Tperaepa. Tpeline-
paM BasKHBI JIFOObIE MTPEUMYILECTBA, KOTOPbIE OHU TOJIBKO MOTYT HOTYYHTh.
Mpbl 0GHApYKUJIM, YTO Pa3BOPOTHI SIBISIOTCS HACTOJIBKO BaXKHBIMH, UTO
MBI CTaJIM UX MyOJIMKOBATh B HAIIIMX MCCIIEOBATEIbCKUX OTYETaX KaXKIYIO
Henento. Henarnsist pexomenanys Obuta caenana mo akuuu AMGEN, Top-
ryemoit 3a $42. Han akiueit XopoIio mou3aeBaIkch B NPEIbIIYIIEM TO/y.
CexTop OBLI MOJHOCTBIO Pa3rpOMIICH, O YeM CBHJCTENLCTBYIOT TOKA3aHUs
ero Munekca berubero Ilponenra, onyctusmemcs Huxe csoero 30-npo-
LIEHTHOTO YPOBHS. Bear Stearns xak pa3 1ajii CBOM peKOMEHIaIu1, 0003Ha-
YMB aKIHIO CJIOBOM "MOKYIATh'", a KPOME TOrO, Ha HAIle PEIIEHUE OKOHYA-
TEJIHO TOBJIHSAT TPa(UK OTHOCUTETBHON CHIIBI, TOJIBKO YTO pa3BepHYB-
IIWICS BBEPX, BHICTPOMBIIKCH B KOJIOHKY "X". He curnan k mokymke, a pas-
BOPOT BBEPX. DTOT pa3BOPOT BBEPX, HAPSIY C APYTHMMH YaCTIMHU MO3ANKH,
3aCTaBMJI HAC BBIAATh COOCTBEHHbIE PEKOMEHIAINH 110 3TOH LIeHHOI Oyma-
re. Pexomennarmst Bear Stearns 1o akiuy OTBETHIIA HA HAIII BOIIPOC OTHOCH-
TENBHO (PyHIaMEHTATBHBIX JaHHBIX - Bonpoc: "Kakyro?" Hama padora - ot-
BeTuTh Ha Bompoc: "Korna?" Akums nomHsiach Ha 20 MPOIIEHTOB OYECHb
ObicTpo. Bbl MOXeTe mpocineanTs Yepe3 BCIO TMOCIE0BATEILHOCTE COOBI-
it 10 AMGEN, KaKk MOTYT OBITh HCITOJIb30BaHbI Pa3BOPOTHI Ha TpaduKe
OTHOCHUTENIBHOM CHJIBI. DTO COCTaBHAsl 4acTh Mpolecca MPUHATUS pele-
HUS 110 aKLIKK.
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BbIYMIA [TPOLIEHT HbIO-
HOPKCKOV ®OHJIOBOMA
BUPXU

Haubonee Basicnwiti Poinounsiil Mnouxamop

3HAKOMCTBO C THAEKCOM BbBIYBEI'O
INPOIIEHTA NYSE

Ota rnaBa nocesieHa berabemy IIponeHty HL}O—PTOpKCKOI?I DoHnOBOU
bupxu u onmuchIBaeT KPUTHYECKH BaXKHYIO 00JaCTh MHBECTULIMOHHON
crpareruu (cM. pucyHoK 6.1). UeTkoe moHMMaHWe 3TOi KOHIICTIITUN HMEET
MIEPBOCTENICHHYIO BaXHOCTh. DTOT MHJIEKC - HAIll OCHOBHON yYUTENb, OI-
PEAETSIONINMA MOJI0KEeHNE JieNl Ha pbIiHKe B 1enoM. Jlo ssaBapst 1987 rona s
elle He 10 KOHIIA IIOHUMAJT, 0 4eM BooOtie roBoput Nunekc berabero [po-
HEeHTa. DTO ObLT MECSI], KOTJia Mbl C MOMM apTHEPOM OTKPBLIN CBOIO (hUp-
My - Dorsey, Wright & Associates. JIo 310r0 s OBUT TUPEKTOPOM OTJIENA,
3aHMMAIOILIErocsl OINEepalMsIMU C ONMUMOHAMU B KPYNHOW PErHMOHANBbHON
Opokepckoil kommanuu. HecmoTps Ha TO, 4Yro MOW oOTAET OBLI
CaMOCTOSITENIbHBIM, MbI BCE 7K€ MCIOJIb30BAIM U JPyTHe BHEUIHUE JaHHbIE
JUISL TOTO, YTOOBI HAOIIOIATh CPETHECPOUHBIC TEHICHIINU PHIHKA.

Bo Bpemst 1980-x HaOmro1eHNE 32 PHIHKOM OCYIIECTBIISUIOCH JI0BOJIBHO
JIETKO. AKIIMU IIPOCTO POCIIU. DTO OBLIO JECATUIIETHE, CIENABIIEE Kapbepy
MHOTUM KOHCYJIbTaHTaM [0 UHBECTULMAM. Mbl B OCHOBHOM OBUTH COCpPEIO-
TOYEHBI Ha TOPTOBJIE OMLMOHAMH, OOpaIAIOIIMMICS Ha aKLUH, U MEHbILIE
BHUMAaHUS YACISUIA PBIHKY U cekTopaM. Kak s yke ynoMuHai, akiuu B oc-
HOBHOM DPOCJIM Ha MPOTSHKEHUH 3TOTO NEepuo/a, MOATOMY BCEX MHTEPECO-
BaJI TOJIBKO CJIEIYIOIIMN MOE3]1, OTIPABIISIOLIUICS cO cTaHuuu. [ecsitune-
tue 1980-x neiicrBurenbHo Ob10 OypHBIM. HeoxxnaaHHO MOSBUIIMCH HO-
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Pucynok 6.1A  Burunii ponent Huto-Mopkckoit donopoit Bupsxku B 1974 -1994
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Bble MHCTPYMEHTBHI, & PBIHKY 3apETUCTPUPOBAHHBIX IPOM3BOAHBIX LIEHHBIX
Oymar, nebroTupoBasiieMy B anpene 1973 rona, 66110 BCEro TOJIBKO OKOJIO
6 met ot poxy. K xonIy 1980-x onmuoHs! cTanu ri1aBHONH CKPUIIKOM B OHp-
XKeBOM opkecTpe. Eciu Obl MEHS MOIPOCHIIN 0XapaKTepU30BaTh ITOT IIe-
PHOA OIHUM CIIOBOM, TO i OBl Ha3Ball €ro ceepxpuviuae. Takoe BICUATICHHE,
YTO B 9TOH Urpe y Bcex Obutn cBom cTaBku. K 1987 roxy urpa crama menee
HaNpsKCHHOM, U KaXIIbli, Ka3aJ0Ch, YyBCTBOBAJI c€0s YIOTHO B CYLIECTBO-
BaBIIUX TOTJa PHIHOYHBIX ycioBusX. IlonHumaromuecs LeHbl NEepeBOIH-
JIUCH B JIETKWE JACHBIH, 3apaboTaHHble Ha onuuoHax. /1o okTsops 1987 ro-
Jia BCE MU0 KaK MO Maciy.

3noynorpebieHne ONMIMOHAMU YT UMEJO ociabsiomnee Bo3AelcTBIE
Ha ONIMOHHBIA PHIHOK. ONIMOHBI YT MOIJIA OBITH PACCMOTPEHBI B Kade-
CTBE MPOAYKTOB cTpaxoBaHus. [lokymaTenn onuoHOB IyT 0OBIYHO HYX/a-
I0TCS B CTPAXOBAaHHUHM C LENBIO XEIKUPOBAHUSA HEKOTOPOTO PHIHOUYHOTO PH-
CKa, KOTOPBIM, KaK OHU AyMaroT, ISl HUX HenpuemieM. [Ipoaaser onuuo-
Ha MYT, C IPYroil CTOPOHBI, AOJKEH 00ECTIEYUTh MOKYMaTeNsl CTpaxoBaHHU-
€M, B KOTOPOM TOT Hyxaaercs. [Ipogaserr onunoHa myT Bceraa roToB MpH-
o0pecTH akLUIO MO ONpeIeICHHON IIeHe Ha CPOK, COOTBETCTBYIOIIUHN JKU3-
HU ONIIMOHHOT'O KOHTPAKTa, HE3aBUCHMO OT TOTO, HACKOJIBKO HIDKE ITOM
LEHBI MaaeT aKusa. DTO KaK eclid Obl CTpaxoBasi KOMIIaHUS 3acTpaxoBaja
Ballly MallIMHy Ha BpeM JKW3HM KOHTpakTa. CTpaxoBasi KOMIAHUS CAETaeT
BCE, €CJIM BBI MOMajeTe B aBapuio. Eciu Obl Ha 1oporax HUKOT/A HE ObLIO
aBapuii, TO CTPaxoBOW OM3HEC OBLI OBl CAMBIM KPYITHBIM B MUpPE. XOPOIIIHE
CTpaxoBBIE€ B3HOCHI - 1 HUKAKOTO pUcKa. M3-3a TOro, 9TO ¢ aKIHUsIMH PEIKO
chydaluch dKciecchl B Hadanie 1980-X, ”HBECTOPHI € JIETKOCTBIO PEIIaINCh
MPOBOJNTH OTIEpaIiH, CBA3aHHBIE C TIPOAaKel OMIMOHOB. BrI 3HaeTe, 4TO
MPOUCXOAMUT, KOIAAa KaKIbIH IyMaeT, YTO HEOOJbIIOE MHBECTHUPOBAHHE
CIIOCOOHO TIPUHECTH OOIBITHE MPUOBLTA. BCe 3TO CIMIIKOM XOpOIIIO, YTO-
Obl ObITH MpaBIOH, - B KOHLE KOHIIOB ciIy4aerca camoe mioxoe. Hy, Tak
BOT, B OKTsI0pe 1987 rona B oWH ACHL BCE aBTOMOOWIIH CTPAaHBI TIOMTAJIH B
aBaputo. Takas komnanus, kak Aetna Life & Casualty (mporaBubl ONIMOHOB
yT), ONepUpyoomas Ha GOHAOBOM PBHIHKE, IOJHOCTHIO 00AHKPOTHIIACK. S
TOBOPIO 00 MHBECTOPAX, €IIe 0 OKTAOPS MPOJABIINX T€ MYT OMLMOHEI, KO-
TOpble OOBIYHO MCTEKaNu, Hu4ero He crosi. Ho B okTs106pe Bce mpousonuio
nHaue. C Tex Mop xapakTep MHBECTHLHOHHOTO OM3HECa H3MEHUIICS.

S Bo3Bpamarocs k kpaxy 1987 rona noromy, uro Munekc berasero IIpo-
uenTa Hero-Mopkckoit ®onnosoii Bupsku cnac Hamry komnaamio. Ham 651-
70 Bcero 10 mMecs1eB, 1 MbI TOJIBKO HAa4ajl MPUBJIEKATh K ce0e KIMEHTOB.
MBI penmig, Korja HaYMHAIU CBOE JIEJI0, YTO HAIllUM OCHOBHBIM MHJUKa-
TOpPOM TOBEACHHUs pbiHKa B 1enoMm Oyaer WMupekc berubero Ilpouenra
Hito-Hopxckoii ®ounoBoit Bupsku. Mbl mPOCTO B3SIM 332 OCHOBY TO, UTO
0e3 cOoer pabotano aecatwietusmu 1o 1987 roxa. Komnaunus Chartcraft,
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KOTOpas 3asBwiia 0 ce0e B MHBECTHMIIMOHHOW MHAYCTPHHU €Ile B Hayaie
1950-x romoB, pazpaboTaB 3TOT MHAEKC, TOMaa MpsAMo B 1enb. Maiik byp-
ke, penaxkrop Chartcraft, OofHaXIbl CKa3al MHE, YTO €CJIM Obl €My I103BOJIHU-
JIY UCIIOJIb30BaTh TOJBKO OAMH PHIHOYHBIM MHAUKATODP U OOJbIIE HUYETO,
To oH mpexanouen Obl umerHo Muaekc beruvero Ilpomenta HLIO—ﬁOpK—
ckoit ®oHMOBON bHupkK B KadecTBE CBOETO OpHUEHTHpA. MHE 3TOTO OBLIO
BIIOJIHE IOCTATOYHO. B TOT rox 51 y3HAJT 0 HEM BCE, YTO TOJIBKO MOT.

4 centsa6psa 1987 roga HHAMKATOP MPEIOKMIT HAM OTIPAaBHUTH CBOIO KO-
MaH/y 3alllUThl Ha UTPOBOE MOJIE, TAK KaK OH pa3BepHYJcA B KOIOHKY "O",
MOJaB CUTHAJ K npojaxe. EAMHCTBEHHOE, YTO MBI TOTJa YETKO 3HAIH, YTO
HYXHO CIIeIOBaTh 32 HUM 0e3 JIMIIHUX BOmpocoB. HaunHas ¢ Toro camoro
IIHsI, B OCHOBHOM CTaThe Hailero otuera Equity Market Repor naiotcs pexo-
MEHJAINH, KaK XeIKUPOBaTh MopTdenu onunonamu. B creayromem mecs-
e HACTYNUJ Kpax, u st Oyay MepBbIM, KTO CKa)KeT BaM, YTO MBI U HE Npe-
CTaBJISLTH cebe, HACKOJIbKO Cephe3HBIM OBbLI TOT/IA CTaj] phIHKA. Tem He Me-
Hee Te, KTO M0CJIeI0BaJl HalllUM PEKOMEHIAIUsIM, OKa3aliCh BIIOJIHE K He-
My rotoBbl. Kpax He yHMUYTOKWJI HUKOTO U3 HaC.

[Tocne xpaxa MBI B3SJM M3 HallUX OTYETOB BCE MaTepUalbl O PBIHKE,
OITyOJIMKOBaHHBIE JI0 U MOCJE Kpaxa. DTH MaTepHajbl, B CyIHOCTH, paciax-
Hynu 1 Hac Bce aBepu. C toro camoro aus Uunekc berubero IIporenta
Hrto-Hopxckoii ®oum0Bo# Bupsku ABIsETCS TIaBHOM OMOPOil IS HALIHX
HCCJIEIOBAaHUM pBIHKA B LIE€JIOM. Sl MOCBATUI MHOTO CTaTe€il 3TOM Teme, U
KaXIbli pa3, Koraa sl muury o0 3ToM, TO Y3HaI0 4TO-TO HOBOE. MBI UCIIONb-
3yeM 3TOT WHJEKC B Ka4eCTBE OPUEHTHPA ISl CBOMX CPEIHECPOUHBIX PHI-
HOYHBIX JEHCTBUH BOT yke 8 jeT. Mbl BHIEIH ero paboTy mpu ObIdbeM
PBIHKE, MEJIBEKbEM, a TaKXKe Ha HEHTparbHOM phIHKe. Yem Oonbine BHI y3-
HaeTe 00 3TOM HMHIEKCe, TeM Oobllie y Bac OyIeT YBEpEeHHOCTH B BalLICH IO-
BCEIHEBHOH JeATEILHOCTH. Tenmeph maBaiiTe MOCMOTPHUM, Kak OH paboTa-
eT. YnTaiiTe BHUMATEIbHO U NIEPEUNTHIBANTE CHOBA M CHOBA, €CJIM BO3HUK-
HET Takasi HeOOXOJUMOCTb.

Ecin OBl g 3aX0Ten Bac yauBUTH, TO MPHUBEI ObI TOT (axT, 4To 75 mpo-
LIEHTOB PUCKA I aKI[MH COCTAaBIISIET PBIHOK U ceKkTop. Ecnu peiHOK B 11€-
JIOM HE NMOJAJEPKUBAET NOJHUMAIOIIHNECS LIEHBI, TO COBCEM HE MHOTIO aK-
uil neficTBuTenbHO pacTyT. HemaBHo s pasroBapuBan B kiyoe Yale Club Ha
exeromHoM Beuepe Wall Street Night ¢ TUPEKTOPOM O WHBECTUIIMOHHBIM
cTpaterusiM Komnauuu Merrill Lynch, a Taxke ¢ TUPEKTOPOM 10 UHBECTH-
IIMOHHOW cTpaTeruu Komnanuu PaineWebber n sxoHomucToM u3 Herzog,
Heine, Geduld, Inc., koTOpBIE SBISIOTCS OJJHUMH M3 CAMBIX BBICOKOKBAITU(H-
IUPOBAHHBIX CHENUaNuCcTOB Ha YOomi-Ctput. Kak TONBKO OHU U3TOKUIH
CBOM HaOJIOAEHHUS 32 PHIHKOM, HacTynuia Mos ouepens. ['paduk, ¢ xoro-
poro s HayaJ, ObLT THITUYHBIM H300pa’keHNEM packiiaga CHJI BO BpEeMs HI-
pBI B pyTOOII, KOTOPBII MOXKHO YBUAETh B Monday Night Football. Bel 3Haere,
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Kak Bexymui />kon ManieH mumieT >KUpHBIM KapaHJalloM, ITOKa3bIBas,
YTO TOJIBKO YTO MPOU30LUIO B Urpe. I'paduk ObLT MPUMEPHO TAKUM K€, KaK
Ha pUCyHKe 6.2.

B ¢yrOonpHOI Urpe Bce 0TBEAEHHOE BpeMsl 00€ CTOPOHBI - U Hamaje-
HHE, U 3aIUTa - BEAYT CBOIO JIEATEIBHOCTh HAa HTPOBOM TIone. Te ke camble
CHJIBI ICHCTBYIOT W Ha PbIHKE. BBIBAaIOT BpeMeHa, KOT/ia peIHOK MOACPKHU-
BaeT MMOJHUMAIOIINECS IIEHBI, HO ObIBACT M TaK, YTO MOBEJACHUE PHIHKA HE
COBMAJaeT C MOAHMMAIOUIMMHCS IeHaMu. Korzma phIHOK THOJAepKHUBaeT
MOJJHAIMAFOIIINECS [IEHBI, Mbl MOJKEM CKa3aTh, YTO BbI 3aBJaJIENIH MSYOM. BEI
BXO/IUTE B KOMaHAy HanajaeHus. Korga mMsa y Bac, Ballie Aej1o0 - B3ATh CTOJIb-
KO JICHET C PhIHKA, CKOJILKO BO3MOXKHO. JTO TO BpEMsi, KOTJIa BBl JJOJKHBI
HaOWpaTh OYKU. B TeueHne TOro BpeMEHH, YTO PHIHOK HE TMOJACPKUBAET
MOJTHUMAIOIIUECS [IEHBI, BBl 1O CYIIECTBY TepseTe Ms4, U TOTJa B UTPY
JIOJDKHA BCTYMUTH KOMaHJa 3alUuThl. Bo BpeMs Takux MepHoAOB TiaBHAs
3aJadya pbIHKA - IOJYYHUTh C Bac CTOJNBKO [JEHEr, CKOJbKO BO3MOXHO.
BcrnomuuTe cBOMO JMIOOUMYIO (ByTOONIBEHYI0 KOoMaHy. Kak Obl 310poBO OHA
urpaja B 3TOM CE30HE, €ClIi Obl NCII0Ib30BaIa TOJIBKO CTPATETUIO Hamaje-
Husa! OHa mpekpacHO ObI cTpaBmIIach ¢ JIO00H 3amadeii, ecnu OBl Bceraa
BJIazieNa MI9I0M, HO M4 4acTO MEPEeXOaMT K KOMaHIe CONIEPHUKOB, U Balla
KOMaH/la Tepsula MPEeUMYILEeCTBO. B KOHIIe KOHIIOB BBl IIPU3HAETE, YTO Ba-
112 KOMaH/ia urpaja B 3TOM CE30HE B JIydIleM cirydae 0e3 Oiecka. JT1o - mpo-
O1ema OOJBIIMHCTBA HHBECTOPOB: OHHM HE 3HAIOT, Kakas KOMaHJa HaXOIUT-
Csl Ha HTPOBOM TI0JIe, TeM OoJiee OHHM HE 3HAIOT, Ille TPOXOAUT urpa. Jlasaii-
TE€ COTJIACUMCSI C TE€M, YTO OOJIBIIIMHCTBO aMEPHUKAHCKUX HHBECTOPOB TOJIb-
KO TIOKYNAIOT aKIM{ U HUKOTJIa He MPOAAIOT B KOpoTKyto. Muaekc berubero
[Ipouenrta Hbm—ﬁopxcxoﬁ ®ona0BON bupxku 4yeTko Mmokas3bIBaeT, KOrAa
HaJI0 TOTOBUTHCS K HaMaAEHHIO, a Kor/a - K 3amuTe. S xouy, 4ToObl BaM cTa-

X

Pucynok 6.2  CiyuaiiHO BIOpaHHBIE BO3MOXKHOCTH
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710 aOCOJTFOTHO TIOHSITHO, YTO cyujecmsyem epems 0/ HanaoeHus u pemst 05 3d-
wumuwl. V1 BbI TOIDKHBI YMETh 3TO ONPEIEIATh.

[lepBbIii BOIPOC, KOTOPHIM BbI JIOJDKHBI ceOe 3a1aTh W HAHTH crioco0 Ha
HETO OTBETHUTH, IIPEKIC YeM IPUMETE KaKUE-TNOO PEIICHUs IO MTOBOMIY aK-
UM, COCTOUT B ciexytomeM: "Y koro ceiiuac Haxomurcs msiua?". MHmekc
berusero Ilponenta HL}O—PIOpKCKOﬁ ®donnoBoii bupxxu O6buT cozman A.B.
Konrom B 1955 roxy. On ObuT IepBEIM penakTopoMm Chartcrafi M mapTHEPOM
JIu T'past B aTom paene. JIu ['paid, kcTaty, Bee eme siBisiercs miaBoit Chartcrafi
Investors Intelligence. KosH mbITascsi HAWTH TakoW PHIHOYHBIA MHIUKATOD,
KOTOPBIN co3aaBai Obl OBIUMK CUTHAJI B OCHOBAHMM U MEIBEXHUH Ha BEPILIHU-
He. I'papuku HOpMaJIbHOrO TpeHIa MHAEKCOB, Takux kak Jloy-/[>koHc u
S&P 500, Bcerma ObIMbHM Ha BEPIIMHE W MEIOBEKHH B OCHOBaHUU. [ paduku
TpeHJ1a PHIHOYHBIX WHJEKCOB HEM3MEHHO BEIyT WMHBECTOPOB K IMOKYIIKE Ha
BEPIIMHE U MPOJaKe B OCHOBAHUHU.

Nunexc Boubero ITponenta Hero-Hopkckoii ®onnoBoii bupsku ssis-
eTCs MPOCTO KOMITMJISIMEH TMPOLEHTa aKiuid, oOpamaromuxcsi Ha Hpro-
Wopkckoit ®ounoBoit Bupike, MOAAIOMMX CUTHANBI HA TIOKYTKY MO TpadguKy
"KpeCTUKU-HOMUKU". BCIIOMHUTE Ha MIHOBEHHE TPEThIO IIaBy. bbrumii
rpaduk - 3T0 rpaduk, Ha KOTOPOM TOCJIECIHUM CHUTHAJIOM ObLTa KOJIOHKA
"X", xoTopas IpeBblllajla Npeablayllylo KoiaoHKy "X". Eciu Bbl mpocTo
MIPOCMOTPUTE BCE MOJENH TpauKOB "KpecTHKU-HOMMKH" akmuii Hpro-
ﬁopKCKoﬁ ®onposoit bupxu u nocunraere Te€, YTO CO3/1aBaJIA CUTHAJIBI K
MOKYIIKE, a 3aTEM pa3lesIUTe MOJyYEeHHOE YMCJIO Ha UTOTOBOE KOJIUYECTBO
OLICHWBAEMBbIX akiui, To Bbl noxyunte Munexc berusero IponenTta Hero-
PIopKCKoﬁ DonnoBoii bupxu. [laxke HIECTUKIIACCHUK MOXKET 3TO CAENATh. Y
HAaC K€ €CTh KOMITBIOTEPHI, KOTOPhIE MOTYT BCE IMOCYUTATH 3a Hac. CKaxkem,
Hanpumep, 66110 2000 akimii Ha Hero-HMopkckoit ®onoBoit bupike, 1 1000
M3 HAX UMEJIO CHTHAJIBI K TIOKYTIKE Ha rpaduke "KpecTUKU-HOMUKH''. Brrauii
IIpontenT ObLT OBI paBeH B TakoM ciaydae S50 mpomentam (1000/2000=50
MPOLEHTOB). MBI HCHOJNIB3yEM TOT K€ CaMblii pa3BOpPOT Ha TPU KIIETKH,
YTOOBI IEPEMECTUTH KOJIOHKH B 3TOM HHIEKCE: BCE TaKKE, KaK MBI JIeJlaeM
3TO B 00bIYHOM rpaduke "kpecTuku-Honuku". Kakas kiietka coctaBiser 2
MpoleHTa, a BepTuKanbHas ock wuuer or 0 pgo 100 mnpouenrtos. S
paccMaTpuBaro 3T0 kKak (GpyTOOIBEHOE 1MoJe, Ha KOTOpOM MBI nrpaeM. Korma
WHJACKC TOJAHUMAETCS B KOJIOHKY "X", Bce OOJIBbIIE aKIUi IPOIOIIKAIOT
co37aBaTh CHUTHAIBI K MOKyIKe. [lomgymaiiTe HEMHOTO O TOM, YTO (paKTHIe-
CKH MPOUCXOJUT, €CIIM Ha 3TOW Hejene MHAekc Ha S50 mpoleHTax, a Ha Mpo-
TSDKEHUU CJIEYIOIINX ABYX HeNleJb MOJAHUMAETCs A0 52 mpoueHToB. M3me-
HEHHUSI B UHJICKCE MOTYT MPOU30HTH TOJIBKO BCJIEACTBHUE MOSBIICHUS NEPEbIX
CUTHAJIOB, a HE IMOCIeAyIOMmMX curHainoB. CkaxkeM, akuusg XYZ oOpa3oBbI-
BaeT OCHOBAHUE TOCJIE CIajia, a 3aTeM MOJIaeT IMEPBBIA CUTHAN K TTOKYITKE OT
OCHOBaHMS. DTOT CUTHAJI U3MEHSIET CUTYAIHIO 0 aKIIUHA U3 MEJBEXKbe-
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Pucynok 6.3 Ot Menexnero k borubemy

TO COCTOSIHHA B ObIUbe (CM. pUCYHOK 6.3). DTO MepBBIH CUTHAI K MOKYIIKE,
KOTOPBIN OBLI 3aperuCTpUpOBaH. Bee mocnenyonme CurHanbl K MOKYIKe
He cuutatorcs. OnHa akuus, oJuH rojoc. YToObl BBl 0 KOHIIA MOHSUIIH, KaK
JBIKETCS MHIEKC, JaBaliTe TEOPETUYECKN COKPATUM YHCIIO aKIHH, TOPTY-
romuxcs Ha Hero-Mopkckoit ®ounosoit bupsxe, 10 100. Ha npoTskennn
ciemyromneit Hemenn 12 akiuii co31ay HOBBIM CUTHAN K ITOKYIIKE - OH ITOKa-
3aH Ha pucyHke 6.3, a 10 axknuii 00pa3oBaii HOBbIE CUTHAIIBI K MPOJIAKE.
KoHe4yHbIM pe3ynbTaToM HEJENU CTalI0 HOSBIECHUS IBYX HOBBIX CUI'HAJIOB K
MOKYTIKE, WJIM eIle 2 MPOILEHTa aKIMil, CO3MAI0MNX CUTHAIBI K MOKYIKE.
ITomHUTE, 4TO Ka)x1as KJIETKA Ha rpaduke NMpeACTaBisIeT 2 MPOLEHTa, 110-
3TOMY 2-TIPOIIEHTHOE KOHEYHOE M3MEHEHNE B HOBBIX CHTHAJIAX Ha MOKYIIKY
N03BOJIsIeT TpadKy MOTHATHCS BBEPX Ha OJHY KIIETKY.

IToMHUTE, €AUHCTBEHHBIN CITOCOO MEPEKIIOIUTHCS C OTHOW KOJTOHKH
Ha IPYTYIO, - Pa3BOPOT Ha TPpU KIETKH. st 3TOro moHamoOUTCs mosiHas
CyMMa B 6 IIPOLICHTOB CyMMapHO CUI'HAJIOB K ITOKYIIKE MJIM IPOJaKke, KOTO-
pBle NIPUBENYT K Pa3BOpPOTy. Pa3BOpOT OT OJHOM KOJOHKH K CleAyroUiei
PaBHOCHJICH MOTEPE WM MOJIYYEHHUIO MsYa.

I'paduk cocrout u3 konoHok "X" u "O" ¢ BepTUKAILHON OCBIO, UAYLICH
ot 0 7o 100 mpoueHntoB. MBI IpeACTaBUM, UTO 3TO UTPOBOE IOJIE pa3Me-
pom B 100 sipaoB. C nmomMoripio rpadka Mbl BITAEMCSI OTBETHTH Ha JIBA BO-
mpoca: (1) ¥V xoro msu? (2) KakoBa o6cranoBka Ha mone? Eciu BB packpa-
cUTE 30HY BbllIle ypoBHA 70 MPOLIEHTOB KPacHBIM I[BETOM, a 30HY HMXKE
ypoBHs 30 IPOLIEHTOB 3€JE€HBIM IBETOM, TO 3TO OYIYT 30HBI MPENEIbHBIX
3HaYeHUH, MMOX0XKUE Ha KOHEUHBIe 30HBI (PpyTOOIBHOTO mONst. Yem BhIlIe
MOJHUMAETCSl MHIIEKC, TeM OOJIblIe OH CTAHOBUTCS MEPEKYIUICHHBIM. Yem
HIDKE OH TajJiaeT, TeM OOJbIle OH CTAaHOBUTCS NepenponaHHbM. Korna nH-
JIeKC MOAHUMAaeTCs B KOJIOHKY "X", Mbl TOBOpUM, 4TO Moaydmin mMsd. Kor-
Jla HHACKC magaeT B KOJIOHKY "O", MbI TOBOPHM, YTO PHIHOK MOJIYYHJI MY,
W Hallla 3ajiaya - CTapaThCs HE 1aTh eMy Hac oObirpath. Lludpsr B KiteTkax
Ha rpaduKe IPeaCTaBISIIOT MECSIIHI TO/Ia, TOATOMY BBl BUAMTE, YTO BPEMH,
noTpayeHHoe B kojouke "X" unn "O", B OCHOBHOM COOTBETCTBYET MeCs-
11aM, a HE HeZEJIsIM.
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Ba)kHO MOJTHOCTBIO MOHATH 3TOT HHIEKC, TO3TOMY JaBalTe BEPHEMCA K
HaIIeMy pa3roBOpy O TOM, KaK WHAEKC MMOJHUMAETCs U majaet. Tpebyercs
oOliee U3MEHEHNE B CHUTHANAX K IMOKYIKE WM Ipoake, 4TOObI MPOJIBU-
HYTb MHJEKC. MUHUMaJIbBHOE NMPOLEHTHOE NBHKECHHE B MHIEKCE - OTO 2
nponenrta. TpeOyercss 6 MPOLEHTOB O0IEro N3MEHEHHSs], YTOObI TOMEHSTh
KOJIOHKH. DTO 6-IIPOIIEHTHOE M3MEHEHHE SIBJISETCS KPUTHUYECKON YaCThIO
nHaekca. OOBIYHO 3TOT MHAEKC IOMOTaeT MHE ONPEICIUTh, CKOJIBKO UTPO-
KOB HaxonuTcs Ha mone. B mrome 1990 roma Jloy-/l>xoHC mOCTHT HEOBIBAIIO
BBICOKOTO 3Ha4deHMs Npu nokaszaHusx Munekca berubero Ilpouenta Heto-
Mopxckoit ®onoBoit bupxku B 52 mporenrta. Dto o3Havano, uro Joy,
JOJDKHO OBITh, JOCTHT HOBOT'O HEOBIBAJIO BHICOKOTO YPOBHSI, HO TOJBKO 52
npouenTa urpokos Hero-Mopkckoii ®orn0Boit BUp:KH HAXOIMINCH HA T1O-
ne. Ipyrumu cinoBamu, Muaekc berusero IIpouenra Hb}O-I7IopKCK0171 doH-
noBoii bupsku Ol Ha ypoBHE 52 mpoueHTa U B KojoHke "X", Kak BBl MOKe-
Te BUJIETH U3 rpaduka. BoaMokHO, 0xHIaIoch ydacTue B IOAbEME U Ooee
52 mpoLEHTOB akIui, koraa Jloy 1ocTur HOBBIX BBICOT. CIyCTSI HECKOJIBKO
Henenb Upak Broprcsa B KyBeuT, U B TOT ke camblii 1eHb MHekc berubero
Ipouenra Helo-Noprckoit ®oHI0BOM Bupiku pa3BepHy/Ics B KOIOHKY
"O", curHaau3upys O TOM, YTO MHBECTOPHI OMATH MOTEPSAIN Ms4d. Te, KTo
MPHUHSJI BO BHUMaHHUE 3TOT CUTHAJI, CMOTIIN M30eXaTh Cephe3HON KpU3HC-
HOHM cUTyaruu Ha peIHKEe. B kKoHEUHOM cuete, B okTs0pe 1990 roga muackc
ynai 10 18-MpoieHTHOTO YPOBHS, CTABIIETO M03Ke OCHOBaHWEM. B mepBoif
Hezelle HosIOpsT MHAEKC pa3BepHYJICS B KOJIOHKY "X", CHTHAIM3UPYS O TOM,
YTO MHBECTOPHI CHOBA MoiMas Ms4. Te, KTO OB TOTOB CIHBIIATh U CITY-
11aTh, KYIWUJIN aKIUU MPsIMO B OCHOBAaHHHU. Te, KTO JOBEPHIICS CPEICTBAM
MaccoBOW MHGpOpPMaNNK, 0KHAAIN HACTyIJIEeHHE elle Ooyiee Cephe3HOro
craga. 5 Bce Oosplie U OOJbIIE NPOAOIDKAIO YIUBIATHCS TOYHOCTH 3TOTO
uHaekca. OH IoMoraeT HHBECTOPY MOJIY4YHUTh OTBET HA CaMblil BaXKHBIH BO-
MpoC B MHBECTUpOBaHUU: "Y Koro ceituac msy?"

YPOBHU PUCKA BbIYbET'O ITPOIIEHTA
HBIO-UOPKCKOU ®OHJIOBOU BUPXKU

Cy1iecTByeT IECTh CTENEHEN pHUCKa I HHIEKCa, KOTOPBIE B YEM-TO IO-
XO0KM Ha pasznuuHble curHajibl cBetodopa. A.B. Kosn momnaran, uro, eciu
MHJEKC oaHuMaeTcsl B KOJOHKY " X" u Bbile 50-MpOIeHTHOrO YPOBHS, TOTAA
PBIHOK - Obramii. M1 HA00OpOT, ecnu MHIEKC maaaeT B KoMoHKy "O" u omy-
ckaercs HkKe S0-POLEHTHOTO ypOBHS, TOTJA PHIHOK MenBexuil. ['pad
bimroMmenTanes onpenenus Hamuue y Munekca berusero IIponenra Heto-
Hopkckoit ®onnosoii Bupsku 6 creneneii pucka:

1.briube [loaTBepxaenue
2.berapst HacTopokeHHOCTH
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3.beruns Koppekmus

4 Mensexne [lonTBepxaenne
5.Menpexbs HacTopokx€HHOCTh
6.Mengexbs Koppekuus

HOCHCILYIOIIII/IG pa3acibl HO,I[p06HO PACKpPLIBAIOT CYTh KAXKJA0I'0 U3 HUX.

boiube IloaTrBepxaenne PoiHka

OTO camblif CUIBHBIN CPeAN PHIHKOB, U C HUM CIIEIyeT HACTOUYUBO HI-
paTh Ha BepXHEW cTOpoHe. Y Bac HaXOAUTCS (PyTOONBHBIA MY, IOATOMY
BBI JIOJDKHBI UTPATh aKTHUBHO U CTApaThCs 3a0UTh KaK MOXKHO OOJIBINE TO-
JIOB B BOpPOTa comnepHuka. Takoi TUN pblHKAa BO3HUKaeT, korga berumit
IIpoueHT co3maeT curHan K MOKYNKe, MPEBbIas NPEAbIAYIIYI0 KOJIOHKY
"X", KaKk 3TO TOKa3aHO Ha pUCYHKE 6.4. 371eCh MOKHO CJIEAOBATh 32 OAUHOY-
HbIMH CHUTHAJIAMHM K TOKYIIKE, BO3HHUKAIOIIMMH Ha TPEHAOBBIX Ipadukax
OOBIYHBIX aKIMi U TI0 UHACKCY S&P. Takke BaKHO OI[CHUBATh OTHOCUTEIIb-
HYIO TIO3UIINIO WHAEKCcA Ha mose. berube [loarBepskaenue Ha 70-mporieHT-
HOM YpOBHE CIIBHO oTnnyaetcs oT berubero [loareepxaenus Ha 30-mpo-
IeHTHOM ypoBHE. berube [lonreepxxaenue Ha 70 TMpoOIEHTAaX CTaBUT HH-
JIEKC B 30HY MEPEKYIJIEHHOCTH, HA KOTOPOW BbI JIOJKHBI IPUMEHATH CTpa-
TETUH 110 XEIDKUPOBAHUIO TIPH MPUHATHH KaKUX OBI TO HU OBLIO pPEIICHUM,
CBSI3aHHBIX C MOKYMNKO# akiuu. berase [lonreepkaenue Ha 30 mpomeHTax
HMEEeT MOJI0KEHUE WHJIEKCa B 30HE mepenpoaaHHocTu. [Ipu Tako mnosu-
IIAY Ha TI0JIC BaM Cpa3y K€ 3aXOTEIOCh ObI KyITUTH aKIIHIO.

brrubsa HacTopoxkenHocTh PhIHKa

OTOT PBIHOK BO3HHUKaeT, korja beruuit IIponeHT pa3zBopaunBaeTcs
BBepX B KOJIOHKY "X" oT ypoBHs Hike 30 npoueHntoB. Haekcy He npuxo-
OUTCS MpeBblaTh 30-NpOLEHTHBIN YPOBEHb, OH IPOCTO Pa3BOPAvYNBAETCS
BBepX (cM. pucyHok 6.5). Ha 30 mpouenTax win Ha 0ojee HU3KOM YpOBHE
MHOTHE aKIUU 00pa3yloT CBOM MHUHUMYMBI. JlefiCTBUTENIbHBIN Pa3BOPOT B
BEPXHIOI0 CTOPOHY IMpemnonaraeT oopa3oBaHue OONBIIMHCTBA MUHUMYMOB
Y BO3HUKAIOUIYIO 110 3TOH MPUYMHE BEPOSITHOCTh POCTA. 3[ECH JOJDKEH
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Pucynok 6.4  Craryc Berusero [ToarBepxaeHus
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Pucynok 6.5 Craryc borubeii Hacropoxennoctu

OBITb YCTAHOBJIEH, HO C OOJIBLION OCTOPOKHOCTBIO, JOJITOCPOUHBIN ObIYMIA
ToproBeiii HacTpoi. Toproseie nmpudsLIH OT 10 10 15 MpOIEHTOB creayeT
371ech 00s13aTeNIbHO OpaTh, TAK KaK MHOTUE aKLUM UMEIOT TEHEHIUIO 10-
BTOPHO TECTUPOBATh CBOM MUHUMYMBI, IIPEXKJIE YEM YCTAHOBST IPOIOIKU-
TeNbHbIN Obrumii TpeHa. Cremyer u3derarb akiui, MOJAOIINX CUTHAJIBI K
nponaxe. To ke caMoe MPOUCXOANUT U HA BEPIUNHAX: AKIIUU UMEIOT TEH-
JEHLMIO IOBTOPHO UCIBITHIBATH CBOM MAKCUMYMBI, IIPEKIE YEM YCTaHOBST
IIPOAOJDKUTENbHBIA MEBEXKUN TpeHI. VI3MeHeHne 3TOro ypoBHs pHCKa
PaBHO3HAYHO M3MEHEHMIO KPAaCHOTO cBeTa cBeTodopa Ha 3eieHblil. Eciu
ObI S MOT' yCTaHOBHUTH JIPyTOil CUTHAJ cBeTo(hopa, YTOOBI TOMOYB BaM JIyd-
II€ MOHATh 3TOT YPOBEHb PUCKA, TO TUM CUI'HAJIOM OKa3ajcs Obl MHUTao-
IIUH 3€JIEHBIN - B OCHOBHOM, TPOTHUBOMNOJIOKHBIN MHUTAIOIIEMY KPACHOMY.
OH He HacTOJbKO OBIYMIA, KAaK YCTONYMBO TOPSIIMIA 3€JICHbIH, HO OJIM30K K

3TOMY.
bbrubs Koppexkuust Poinka

Bbrunii peIHOK CTAHOBUTCS HEMHOT'O MPOTSHKEHHEE HA ATUX YPOBHSIX, U
PBIHOK B JIaHHBI MOMEHT BPEMEHH CTJIaKMBAET CBOU IKCIECCH. bbrumit
TPEH, TMOX0XKe, BO30OHOBIISETCS, TIOKAa3bIBas MPEPBIBUCTHIN XapakTep.
DT0 XapaKTepu3yeTcs 6-TPOIIEHTHBIM Pa3BOPOTOM BHH3 U MEPEXOIOM OT
craryca berusero IlonrBepxnenusi, Haxosierocs: Huxe 70-mpoLeHTHOTo
YPOBHS, TMOO 6-TIPOIIEHTHBIM Pa3BOPOTOM OT YpOBHS Bbiiie 70 mporeH-
TOB, KOTOPBIA HE OITyCKAeTCsl HIKE KPUTHUECKOTO YpOoBHS B 70 mpoIieH-
TOB. DTO FOBOPUT HaM O TOM, YTO PHIHOYHBIE JIMJIEPHI, CKOPEE BCETO, yIa-
YT B TICHE U3-3a B3STHS PUOBUTH. B 3TOI TOYKE MOTYT pealm30BBIBATHCS
3alIUTHBIE ONIMOHHBIE cTpaTeruu. [Ipogaska ONMIMOHOB KOJUT WM NOKYII-
Ka OILMOHOB IIyT B KAYECTBE CTPAXOBAHUS OT MOTEHLMAIBHOIO CIIaJa B
CPEIHUX MOKA3aTeNsIX pbIHKA 37€Ch MOXKET CTaTh BECbMa BBITOJHOM CTpa-
Teruen. Tpeinepam cienyeT MOATOTOBUTHCS MOKYIAaTh aKIUIO HA CIEAYIO-
eM 6-poLeHTHOM (3-KJIeTOYHOM) pa3BopoTe BBepX B MHaekce berubero
[IpouenTa. berunii ppIHOK BCE €I11€ COXPAHSETCS - OH MPOCTO MEPEBOIUT
nbixanue. CBeToop MEepeKIrovaeTcsl C 3€JIEHOr0 Ha JKENThId B bblubeit
Koppexkiun. [ocnenyromuii pazBopot o0paTHO B KOJOHKY " X" Bo3Bparia-
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Pucynok 6.6 Craryc beraseii Koppexuum

eT ypoBeHb pucka K berubemy IloaTBepxeHnto, Kak 3TO IPEACTABICHO HA
pHUcyHKe 6.6 B BU/Ie KOJIOHKH, COCTOSIECH U3 BOIPOCUTEIBHBIX 3HAKOB (7).

Mengexbe [lonTBepkaenue Poinka

OTOT PBIHOK XapakTepHU3yeTcs MpoHHWKHOBeHHWeM Mupaexca berapero
[IpoueHTa B npenpiayiee OCHOBaHUE, KAaK MOKA3aHO HAa pUCYHKE 6.7. MbI
HHUKOTI'JIa HE NIPEIBUIUM IOSIBJICHUE 3TOrO phIHKA. Tpeiiepbl MOTYT yCTaHO-
BUTbH KOPOTKHE No3uuuu Ha S&P wnu no oOblyHbIM akuusaM. Bee ocrans-
HbIE JAJIMHHBIE MTO3UIUH 10 aKLIUU KaKUM-TO 00pa3oM IOJIKHBI OBITH Xel-
xupoBaHbl. [lo3unus Ha mose 1o/bKHA 0053aTENbHO YYUTHIBATHCS HA 3TOM
ypoBHe. Mengexbe Iloarsepxaenue Ha 30-MPOLEHTHOM YpOBHE HE TaK
onacHo, kak Menexbe [lonrBepxnenne Ha 70-mpoLieHTHOM ypoBHe. Bce-
rra uMeiTe B BUay oOLIylo CUTyauuio Ha nojie. Ha 3Tom ypoBHe pucka cBe-
To(ODp - KpacHBIH.

Mensexbs HacropoxkenHocTs Poinka

Korna beramit [Iponient mamaet Huke 70 MpOIEHTOB 0€3 TPOHUKHOBE-
HUS B IpeablIyliee OCHOBaHUE, BO3HUKaeT MeaBexxbss HacTopoxeHHOCTS,
[IPEIIIOIararoIas, 9YTo PeIHOK HAXOIUTCA B KOPPEKLMOHHOM (ase (cM. pu-
CyHOK 6.8). DT Koppekuuu o0bsyHO omyckaroT beruuii Ilpouent go 50-
MIPOLEHTHOI'O YPOBHS, K caMoMy MUHMUMYMY. lllecTUnporieHTHBII pa3Bo-
poT 0OpaTHO BBEpX, C 3aX0JI0M B KOJIOHKH "X", BEpHET PHIHOK 00paTHO B
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Pucynok 6.7 Craryc Mensexbero [lonrepxnentst
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Pucynok 6.8 Craryc Mensexbeit HactoposkeHHOCTH

craryc berubero Iloareepxaenus. IIpu Mensexbeit HacTopoxeHHOCTH
PBIHKA TOJDKHBI OBITH MPUHATHI 3aIIUTHBIE MEPbI C IOMOIBIO OIIIMOHHOTO
PBIHKA, LIEJIBI0 YETo SIBISIETCA XeKupoBaHue. KopoTkue no3unuu MoryT
OBITh yCTaHOBJIECHBI KaK Ha S&P, Tak ¥ 10 OOBIYHBIM aKIUAM. 3/1€Ch CIEAYeT
HNpUIEPKUBATHCS MoAxona Tpeiaepa. CnenyeT NTUKBUAUPOBATh KOPOTKHE
MO3ULIMY Ha MOCIEAYIONIEM O-IIPOLIEHTHOM Pa3BOPOTE BBEPX B ATOM HMHIEK-
ce. lHBeCTOPHI OJIKHBI OBITH IPOBOPHBIMHU, IOTOMY YTO PHIHOK B KOHIIE
KOHIIOB BepHeTcsl 00paTHO K cTarycy berusero [loareepxnenus nubo Bna-
neT B coctosgsHne Mensexnero IlogrBepaxknenus. Eciu pbIHOK BIAJET B CTa-
Tyc Mengexbero IlogTBep:kaeHHUs, CIENyeT BBECTU KOPOTKUE IMO3UIUU,
KOTOpBIE€ JOJDKHBI OKa3aThCsl Ype3BbIYaiHO MpUObUIbHBIMU. Eciu Beramii
[IpouenT BepHeTcst 00paTtHO B coctosinue borunero [loaTrBepxaenus, Ko-
POTKHE MO3UIHNH CIEAYET TUKBUANPOBATh. Ha 3TOM ypoBHE pHucKka CBETO-
Gbop nepexirogaeTcs ¢ 3eJI€HOro Ha KPacHbIH.

Mensexbsa Koppexnus Poinka

DTOT ypOBEHB PUCKA YKa3bIBAET HA MAy3y B MEIBEXHEM PBIHKE, IIPU KO-
TOPOM aKIIUH B HEKOTOPOU CTEIIEHU KOPPEKTUPYIOT CBOU TPEIBIAYIITHIE T1a-
neHnst. Jta Qasza xapaKTepu3yercs O6-IPOIEHTHBIM Pa3BOPOTOM B KOJIOHKY
"X" or MecTa, KoTopoe HaxoauTcst Haa 30-pOICHTHRIM ypOBHEM OT Men-
Bexwero [loarBepxknenus. JlaBalite HeMHOTO ogyMaeM 00 0OCTaHOBKE Ha
none. Eciu 661 Mupexc Berabero IMpouenta Hpro-Mopkckoit ®oHmoBoit
Bupxu 6bu1 32 mporieHTa, a MoTOM pa3BepHYJICS OBl BBEPX, TO B 3TOM CIIy-
Yyae ypOBEeHb PHCKa M3MEHHUJICS OBl KaK pe3ylbTar mepexona kK MenBexbeit
Koppexruu. Ecnu ke nnaexc coctaBun 0bl 30 IPOIICHTOB U pa3BepHYIICS
BBEPX, TO YPOBEHb pUcKa M3MeHWIcs Obl Ha brrupto HacTopokeHHOCTS.
OOparuTe BHUMaHWe Ha 3HAYMMOCTh 30-mporeHTHOro ypoBHs. [loMHUTE,
4YTO pa3BopoThl OT 30 MPOLIEHTOB U HUXKE U3MEHAIOT YPOBEHb PUCKA HA
briusro HacropoxkeHHocTs. To k€ caMoO€ NpOMCXOIMUT U HaBepXy. Pa3Bo-
pot Ha 68 nporeHTax npu cratyce berubero [loaTBepKACHUS U3MEHUI OBl
YPOBEHb PUCKA B pe3yibTaTe mepexonaa kK coctossHuio beruseit Koppekium.
PasBopor ot berubero IloarBepknenus Ha 70 mpoueHTax W3MEHUI OBl CTa-
Tyc Ha MeaBexpio HacTopoxeHHOCTh. YpoBeHB pucka Mensexneit Kop-
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Pucynok 6.9 Craryc Mensexbeit Koppexuuu

peKnuu mogo0CeH W3MEHEHHIO KPAaCHOTO CBETAa Ha MUTAIOIIHMN KpPaCHBIN.
MosxHO HauaTh Nepee3KaTh Yepe3 MepPeKpecToK, HO JydIle BCE K€ OCTaHO-
BUThCS U MOCMOTPETh MO CTOPOHAM, HET JM MAlIWH, YTOObI TOJHOCThIO
yOemUTHCSI, 9TO MyTh CBOOOIECH. XOPOIIHNE TOYKH CTOM-JIOCC TIOJDKHBI OBITH
YCTaHOBJICHBI B JIFOOBIX JUTMHHBIX MO3UIUAX 10 akiusM. Coctosinue Me-
Bexbero IlonrBepxkieHus, BEposiTHEN BCETro, BCKOpe BepHeTcs. PazpopoTt
o0OpaTHO BHH3 B KOJIOHKY "O" BO3BpamaeT ypoBeHb pucka kK MeaBexxbemy
[Hoareepxaenuto. Ha pucyrke 6.9 3To 0TME4eHO BOIPOCUTENHHBIMHU 3HA-
Kamu (7).

BAKHBIE MOMEHTDBI, KACAIOINUECSA
BBIYBEI'O TIPOLIEHTA

Bawm criegyer nMeTh B BUIy CIIEAYIONE MOMEHTHI:

«Curnansl 1o 1 nocie kpaxa 1987 roga Bo3Hukanu B ceHTsI0pe 1987 roaa
(x mpomaxke) u HostOpe 1987 roxa (k moKyTiKe).

*3a mocneqaue 20 JeT MHIEKC CO3[aT TOIBKO 66 KOJOHOK B IMUPHHY Tpa-
¢uka - oxosio 2 3/4 uameHenuii B roji. CUTHaJbI - HEYACThIE, HO, KOIIa
OHH JAIOTCA, UX CIAeAyeT MPUHUMATh BO BHUMaHUE.

«JIB>keHUsT HaBepX IOCTUTAIOT YPOBHSA MEPEKYIUIEHHOCTH, Korja bei-
guit [Iponent momauMaetcss Han 70-TIpolleHTHBEIM ypoBHeM. Cuia OBIYb-
€ro phIHKAa JHUKTYET, OCTAHETCA JIU WHIEKC HaJ 3THM ypoBHeM. Camblii
BBICOKHI YpOBEHb, HaOmomaeMbIid 3a mocienaue 20 net, coctaBiseT 86
npoueHToB B 1982 rony.

JIBUKeHHS BHU3 JOCTUTAIOT YPOBHS HEPENpPOJAaHHOCTH, KOTJAa MHACKC
omyckaercs Huxe 30-mpoueHTtHOro yposHs. CHOBa cHjla MEABEXBETO
pBIHKA TUKTYET NOCTHXeHHe ocHOBaHUA. B 1974 u B 1987 rony oH yman
110 6 IPOLIEHTOB.
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Crnenyromuii OTPHIBOK B3SIT U3 HAIIETO OT4eTa OT 7 OKTsA0pa 1994 rona,
orryonkoBanHOTO B Daily Equity Market Analysis Report. OH naet npencTaB-
JIEHWE O TOM, O YeM MBI TOBOPHM B HAIIUX €XEIHEBHBIX OTYeTaX. bbramii
[Ipouent 61 630K K TIepexony K cratycy Measexnero lloareepxke-
HUsI, U MBI TIOJIATaJIM, YTO KpaiiHe Ba)KHO OOCYAHTH NaJIbHEUIIHNI TUTaH HT-
pHI B cllydae, eclii pa3BopOT ACHCTBUTENBHO Mpou30iineT. MBI cTapanuch
JlyMaTh Ha HECKOJIBKO IIIarOB BIIEPE]I.

IInan Urper Ne 1

10:23 yrpa. "Mpak MOOMIH30BaNl HECKOJIBKO BOMHCKUX YacTel Ha rpanune Ky-
BeiiTa, - coolmaet ['ocy1apcTBEHHBIN IenapTaMeHT.

ITopa HaunHATE 00CYXIaTh JANBHEHIIIN IITaH UTPhI Ha Citydail, ecnu MHneke
Brrabero IponenTa HLm—VIochxoﬁ ®onpoBoii bupkn passepHercst BHU3. Y Hac
HET MPU3HAKOB TOTO, YTO ATO CIYYUTCS, HO €CTh TPH MPOLEHTA BEPOSITHOCTH, UYTO
3TO BCE-TaKH MPOU30MJIET, IIOITOMY CJIEyeT BhIpaOOTaTh JATLHCHUIIINI TUIAH UT-
PBl, KOTOPBII HUKAaK U HU4eMy He nomernaet. Criely ele pas cKa3arh, 4TO pa3Bo-
POT IOKa €11 HE MPOU3O0ILET, TIO3TOMY BOJHOBATBCS HE CTOMT.

Kaxnprit pa3, kornqa Uaaexc berasero [IponenTa Heto-Mopkckoit @oHmoBOM
Bupxu nepemeraercs B cratyc Mensexbero [lonrsepikaenus, Tpedyercs cepb-
€3HO U3y4YMTh CUTyauuro. KapTuHa Takoro pslHKa TOUHO Takas K€, KaK B HUIOJIE
1990 rona, HO TOJBKO ¢ OAHUM M3MeHeHHeM: /0y He HaXOAUTCS Ha HOBOM MaKCHU-
MyMe. J[oy MoUTH MofioeNn K Hemy 29 aBrycra, o3ToMy s I0rajIbIBatoCh, UTo ''MoY-
TH" - 3TO OYTH Xoporro. YepT Bo3bMH, B JIIOOOM ciydae, 3T0 ke He Hayka. Camoe
riaBHoe, 4to berumii IIponieHT Haxonurces Ha ypoBHE 50 IIPOLIEHTOB, a TO MOYTH
TO ke camoe, uTo U B mrojie 1990 rona. YpoBeHb pucka TOT ke caMblii: MenBexnst
Koppekmus. MexmyHapogqHbIM COOBITHEM, KOTOPOE COBIAJIO C Pa3BOPOTOM B
Mengexbe [loareepskaeHue B iepByro Heemo aprycra 1990 rona, ObI10 BTOpIKe-
uue Mpaka B Kyseiit. Ceronnst B 10:23 yrpa B Bloomberg untaem 3aronoBok: "Hpak
MOOWMITI30BaN HECKOJIBKO YacTell Ha rpanuie Kyselita, coobmaer I'ocynapcTen-
HBII genapraMeHT". He UpOHMS JIM 3TO, YTO TOT K€ CaMblii KaTaJu3aTop CTal
MPUYUHON Pa3BOPOTa U Ha 3TOT pa3. Ha 3TOT pa3 Mbl HE JOIDKHBI pellaTh, UTO -
JIaTh, €CIIU BBI 3HACTE, UTO sI UMEIO B BUAY. XOPOIIO, B3IJISTHEM Ha rpaduk HIke
(pucyHok 6.10) ¢ TeMm, 4TOOBI BBl MONMYUYMIN KaKOe-TO MpencTaBiaeHue. CpaBHUTE
00a nepuona: apryct 1990 roaa u oxts0ps 1994 rona.

B cnyuae, eciu MHIOEKC NEHCTBUTENBHO Pa3BEPHETCS] BHU3, IUIaH UIPHI
OyZAeT COCTOSITh B TOM, YTOOBI BBIIYCTHTh Ha UTPOBOE I10JI€ KOMaHy 3alllv-
Tel. PaKkTHUECKH €i ciiejoBajo ObITh HA IOJIE, KOTAa KPaTKOCPOYHbIE UH-
BECTOPHI HavajJl NpoAaBaTh, HO OOJBLUIMHCTBO HE NMPEANPUHUMAET TaKUX
Mep npenoctopoxxHocTu. PazpopoTr BHM3 B UHnekce briubero [Iponenta
Hrro-Hopkckoit ®ounosoit Bupxku mpeamonoxun 6sl gocTmkenue 30-
MPOLEHTHOrO ypoBHsA. Eciyu BOo3HMKaeT pa3BOpOT BHU3, TO BaM CIEIyeT
MOJATOTOBUTH CBOM MOPT(ETH K KECTKOMY KOHTPOIIIO 3a pacxogamu. Kak
MHHUMYM, BaM CJIelyeT COKPATUTh JIIOObIe JajbHEHIINE MOKYIKUA U yI0CTO-
BEPUTHCS B TOM, YTO BBI IIOJY4YaeTe OT PHIHKA CTOJIBKO JIEHET, CKOJIBKO BO3-
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MoxHO. He GecnokoiiTech 00 yNmyIIeHHBIX BO3MOXKXHOCTSIX. Bbl Bcerma Mo-
XKeTe 3T0 KoMIeHcupoBaTh. ClI0XKHee BEpHYTh NOTEpsHHBIE JeHbIU. Eciu
BBI JJOJDUKHBI KYITUTH aKIMH, TO YOEIUTECh, YTO pa3MelacTe CBOM opJepa
HW)KE PbIHKA, U Jo0eiTech UX UCIONHEeHNs. KopoTkue npoaaku sBIsAOT-
Cs1 )KU3HECTIOCOOHBIM MHCTPYMEHTOM TP TAKOM THIIE PhIHKA U UMEIOT BbI-
COKYIO BEPOATHOCTH ycrexa. BriOupaiite 1151 KOPOTKOH HPOAAKU U3 TE€X
CEKTOPOB, KOTOPbIe HaXOAATCA BbllIe SO-IIPOLIEHTHOIO YPOBHSI B OJHOW W3
TpeX MOJENel Ha MPOJaxy, a TAKKE TOPTyeMbIX HIKE JTMHUU MeaBexbero
ConpoTuBIeHUS U MMEIOIIUX OTPULIATENIbHBIE ITOKA3aTEeIX OTHOCUTEIb-
Hoi cunbl. Korma BeI mMeeTe Takylo akIUIo, UTPATe C UCIOJIb30BAHUEM
Tperna. IlpuHumaiite Bce curHaibl K IpoAa)Xke U OCTaHABJINBAUTECH TOJb-
KO Ha CHTHaJax K MOKYIIKe, TOKa aKIus ocTtaeTcs Hke Jlnnun Measexbe-
ro Conporusnenusi. He uanre B IIMHHYIO, TOKa HAXOAUTECH HIDKE 3TOM
HUCXOAALIECH MTUHUK TpeHaa. ManTre ToapKo B IIOPT HA CUTHANAX K Mpofa-
e M OCTaHaBIMBalTeCh HAa IEPBOM CHTHAJE K IMOKYIIKE HOCIIE MPOJOIDKHU-
TEJIBHOTO HaX0XJAEHHUS B KOPOTKOW no3unuu. Urpailte BMeCTE C TPEHAOM
U ype3aiiTe CBOM YOBITKH, OCTaHABJIMBAsACH Ha BCEX CUTHANAX K ITOKYIIKE.

ONIMOHBI SIBISIOTCS MPEKPACHBIMA MHCTPYMEHTAMH 3alIUTHI. ECu BB
obnanaete mopTdeneM, TPUONU3UTEIBHO MPEACTABIAIOMUM c000ii S&P,
paccMOTpUTE BO3MOXKHOCTD MOKYIKH OJTHOTO OIIIMOHA MYT Ha HHJEKC S&P
100, Topryemoro Ha CBOE. Ecnu Bbl mokynaeTe oJlMH OMIMOH IIyT Ha UH-
nekc S&P 100 ¢ menoit ucnomuenus mo 420, Tora OH IPEICTaBIAET COO0H
ctoumocTh akiwii B $42.000. OmuH ONIMOH MYyT A0KEH 00SCIIEUNTh 3alH-
Ty A OA00HOTO TOpT(denst B ciiydae OCHOBHOTO PBIHOYHOTO TaJeHUS.
Puck noptdens, crosimero $420.000, nomkeH nokpeiBaThest 10 KOHTpakTa-
MU. OTH ONLMOHBI YT TO K€ CaMOE€, YTO U CTPaXOBbIe IOJUCHL. J[pyrum
CIIOCOOOM XEIDKUPOBAHNA Ha MHANBUAYAIHHONW OCHOBE ABIIAETCA MOKYIKA
OILMOHOB IIyT HA OTJEJbHbBIC aKILU{, BXOAALINE B TOPTQEIb, UM HA TE aK-
MY, KOTOPBIE 110 BalleMy MPEATON0KEHUIO SIBISIIOTCS CHIIBHO YSI3BHMBI-
Mmu. [Ipogaxka ONIIMOHOB KOJUT SIBJISIETCS €IE OJHUM CIIOCOOOM XeIDKHUPOBa-
HUS, HO TIOJy4aeMas IpeMusi MU3EepHas 110 CPABHEHUIO C HIDKHUM IIOTEH-
UaIOM yOBITKOB B ClTydae MaJeHUs aKIHH.

BriBox Takoif, uTo eciu Berumii IIporent Horo-Mopkckoit ®oHI0BOM
Bupxu pasBopaunBaeTcs, TO 0053aTeIbHO MPEANPUHUMANTE NEHCTBHUA.
[Ipuuuna pazsopora, ECJIM OH ITPOUCXOJUT, He uMeeT HUKAKOro
3Ha4yeHMs. EAMHCTBEHHOE, UTO Ba)kKHO, TaK 3TO TO, YTO Pa3BOPOT IMPOU30-
nren. byneTe Bcerna Harotose.

Iaan 3aBTpamneii Urpor Ne 2: Msarkas Ilocagka

"Asunanocer; CoequaeHHBIX [1ITatoB moctur Kpacaoro Mopsi, B To BpeMs
kak CIIIA nponoipkaroT CTSTuBaTh BoMcka'...
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Cpencrea maccoBoil mHpopmanuu He nepecraroT "Outh no ymam'". Korna Bce
9TO 3aKOHUYUTCS, OCTaeTCs TOJIBKO AoraabiBaThesl. CamMoe Xyallee, YTO Mbl MOXKEM
caeyaTb, - 3TO MOCTABUTh CBOIO MHTYUIIMIO HAa Yally BECOB H HpCHC6pC‘{B BHHUMa-
TEIBHBIM H3YYEHHEM HHIHWKATOPOB, KOTOpHIE NMPOHECIN Hac uyepe3 ObIumii, Men-
BEXXHI M HEWUTpalbHBIH PBIHKK 0e3 moTeph, Bkitouas 1987 ron. Uunekc berabero
IIporenrta Horo-Mopkcekoit ®omnoBoii bupsxu mpoceernn Hac HackBo3s. Ha ca-
MOM JIeJIe BCE, YTO BBI CIBIIIAIN O Kpaxe, TaK 3TO TO, KaK ero HaswiBas I ap3apen-
Ji. MBI OTIIYCTHIJIM CBOMX KIHEHTOB 4 ceHTs0ps 1987 roma mpu HaIMYUHM pa3Bo-
porta B berasem Ilponenre HLIO-PIOpKCKOfI ®onnoBoii bupxu. O yem BbI TOUHO
HE ciblaiy - Koraa Youn-CTpUT pemmicst BEepHYThCsl OOpaTHO Ha PHIHOK M Haydail
noKynaTb. Mbl BEpHYJIH .CBOMX KIMEHTOB B IepBOil Henene HosA0pst 1987 rona.
Cogcem Hemoxo. Yects u xBana He Ham, a Chartcraft 3a cosznanue berusero I1po-
uenrta Heio-Mopkckoit ®ounosoit bupxu B 1955 roay un ocobenno A.B. Kosny.
Yects 1 xBasia Takke Maiiky bypke 3a To, 4TO OH 3acTaBWJI MEHSI OCO3HATh BCIO
BaKHOCTH 3TOT0 MHAMKATOpa. Bes mpenecTs 3TOro MHAEKCA 3aKJII0YaeTcs B TOM,
YTO OH NPEJOCTABIISIET B PACIIOPSYKEHUE HHBECTOPA BCE, YTO HYKHO 3HATh O PBIHKE.
A BCe, YTO HY)KHO 3HaTh O JI00OH akimm, obpamaromeiics Ha Hpro-Mopkckoit
donpoBoit bupxke, naet rpaduk "KpeCTUKHU-HOIMKH'", TAK KaK BCErJa M BE3JE MPO-
SIBIISIETCS. HEOCTIOPUMEBIN 3aKOH CIpoca W MPeIOKeHUs, TipaBsii mupom. Korga
COBOKYITHOCTh BCEX 3HaHHI 00 aKIHAX, TOPTYEMBIX Ha HLIO—IZOpKCKOI‘/’I donaoBon
Bupixe, TpaHchopMHpYeTCsl B MHIEKC, MEpel BaMH OTKPBIBACTCS camMasl Jydiias
Jopora B peIHOK. OJIHAKO 1L1€710€ MOXET OBITh TAaKHM K€ XOPOIINM, KaKk U CyMMa €ro
cocTaBisIOIMX. VIMEHHO OlLleHKa BCEX STUX COCTaBILIOIIMX TaK CHJIBHO OTJIMYAET
Brrunii MpOLIEHT OT OCTAJIbHBIX PBIHOYHBIX HMHIMKATOpoB. Korma B wuHIekce
IIPOUCXOAT U3MEHEHUs, He 3Bydar ¢aHdapsl, He yOIUKyIOTCsl cTaThu B The Wall
Street Journal, Investor's Daily, a Taxxe He BeayTcst HUKakue auckyccun Ha CNBC.
HpOI/ICXO}lﬂH_H/IC HU3MCHCHUA SICHbI U IIOHATHBLI JJIsA TCX, KTO 3HACT, HO MOJIYMT,
HUYEro HE TOBOpS Te€M, KTO He 3HaeT. [[pyrol MmoJOKUTEIbHBIM MOMEHT 3a-
KJIFOYaeTcsl B TOM, YTO CpPeJy BCEX MHBECTOPOB Ha PBIHKE TOJIBKO HEKOTOPBIE U3
HUX 3HAIOT, YTO 3TOT MHIEKC BOOOIIe cymecTByeT. Te U3 Bac, KTO 3HAKOM C IOHS-
tueM brrubero IIponenra, B AefCTBUTENBHOCTH SBIAIOTCA MEHBIIMHCTBOM. [loii-
JKE€H CKa3aTh, YTO s MPEINOYUTAI0 OCTaBaThCS B MEHBIINHCTRE.

KpaTkocpoyHbIMH WHIMKAaTOpaMu pblHKa sBIstoTcs lIporneHT Akuuid, Haxo-
nsmmxcs Boime MHaaekca cBoeit cooctBeHHO# 10-HemenbHOM CKOIb3sIIeit cpeaHeit
(Percent of Stocks above Their Own 10-Week Moving Average Index), a taxxe NHnexc
MakcumymoB-Munnmymos Hero-Mopkekoit ®onnosoii bupsxu (NYSE High-Low
Index). Otu nBa MHAEKCA BUXKYTCS KaK J1Ba TOHOYHBIX aBTOMOOMJISI U MOTYT IIepe-
JIBUTaTbCsl U3 30HBI MEPEKYIJICHHOCTH B 30HY NEPENPOAAHHOCTH M oOpaTHO Oe3
usMeHenus Beruvero Iponenrta Hulo-Mopkckoit ®ounosoii bupsxku. [lpuunna B
TOM, YTO aKIIUM MOTYT IIPOCTO ABUTATHCS Hal U Mo cBoed 10-HemenpHON CKOMB3S-
el cpenHeii, BooOIe He MmojaBasi CUTHAJIOB K IMOKYIIKE WM Mpoaaxke. B ciydae ¢
HNnanekcom MakcuMyMOB-MUHHMYMOB COOTHONIIEHHWE HOBBIX MaKCHMYyMOB K HO-
BBEIM MHUHAMYyMaM HE UMeeT HHYEro OOIIEero ¢ mojadel akiueld CHTHaIOB K TOKYIIKe
i npoaaxe. B aToM rogay Mel Habmoaanm, kak [Ipouent [ecstu nogaer 3 curxana
K ITOKYITKE ¥ 3 CUTHAIA K IPOJIake, IBUTAIOIIUXCS TOUTH 00K 0 Ook. ExuHCT-
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BeHHOe u3MeHeHue B IIponente Jecsatu u MakcumymMoB-MHUHHUMYMOB, TIPUBEI-
mree K n3meHenuro Munekca brerubero IIponieHra, ObU10 H3MEHEHHUE, UMEBIIEE Me-
cTo B (heBpasie 3TOro roga. ITo NPUBENIO K Pa3BOPOTY BHU3 U MOCIEAYIOMEMY TOJ-
KOBaHHIO pbIHKa Kak Mensexbe Iloareepxaenue B berubem Ilponenre. KpaTtko-
CpOYHBIE WHJIUKATOPHI OBLIN B 001acTH (DOPMHUPOBAHUSI CUTHAJIOB K MPOJAXKE Ha
MPOTSHKEHUN YEeThIpEeX HeOedb W MEePEeMEeCTHINCh OoT 66 mporeHToB B llpomente
Hecsitn m 70 mporierToB B MakcuMmyMax-MUHUMyMax OO TOYKH, KOTOpasi HIDKE Ha
30 mpoIIeHTOB B KaKIOM M3 HUX. Ha MOMeHT HamvcaHust KHUTH MakcuMyMbI-Mu-
HUMYMBbI HAXOJWINCh HAa YPOBHE OKOJIO 25 mpoI1eHToB, a [Ipouent ecsatu - oko-
J10 30 IpOLEHTOB, a paccMaTpuBaeMble HAMU YPOBHH pa3Mmbuiuch. beruuii I1po-
LIEHT Hb}o—ﬁopKCKoﬁ DoHnoBo#l bupxku ynmopHO CTOsI, U cefiyac HaXOOUTCS B
npejenax 3-IpoLEeHTHOIO pa3BopoTa.

Ecnu Mb1 iMeeM pa3BopOT 0OpaTHO BBEPX B KPATKOCPOYHBIX MHIHUKATOpaX OT
5TOT0 YPOBHS NEPENPOJaHHOCTH 03 U3MEHEHUs] YPOBHEH PHUCKa, OLIEHUBAEMOIO
o berubemy IIponeHTy, TOrAa Mbl 0)KHAAEM YCKOPEHHE B POCTE CTOMMOCTH aK-
nui. 3HaUE€HUs UHIEKCOB B Cpeny O 4eM-TO Ja roBopst. [loka Berumii Ilpouent
Hero-Mopkcekoit ®oHnoBoii Bupskn nepKutcs BBEpXY, U €CIIM MPOLEHT JlecsaTr U
Makcumymbl-MUHUMYMBI pa3BOPaYUBaIOTCsl BBEPX, TO Mbl IMEEM MATKYIO MOCAIKY
" OpOTsHKeHHBIN TToabeM. Ecinm Berauii mporieHT BMecTo 3Toro pa3BopadmBaeTcs,
U B TO JKE€ CaMO€ BpeMs pa3BOpPAyYMBAIOTCS BBEPX KPATKOCPOYHBIE HMHIUKATOPBHI,
TO MBI MOKEM OKHMJIaTh KPAaTKOCPOYHBIN moabeM B mpenenax Mensexbero [lon-
TBEPXKICHUS PhIHKA.

TEKYLIME YCNOBWUA - Kpateocpounsil Kpacuwi, Jonrocpoussifi 3anexsii

Ewiuni Mpougent Mpouwent Oecatw Mupekc
Makcumymos-MuHnmymos

MArkKAs MOCAOKA - Kparkocpounsld Kpachsi, JoarocpodHeln 3eneHeii

Bt MpoueHT MNpouext Jecat Mupexc
MaxcHmymos-MuHnMymMos

MECTKAA NOCAOKA — kpaTKOCPOYHEIA ZENEHbIA, AONMOCPOYHBIA KPACHBIR

Bl MpouaHT NpouexT DecAat Muoexc
Maxcumysios- MuHuMymMoe

Pucynok 6.11  ITnansr urp
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JNPYTUE MHANKATOPBI PbIHKA

JNPYI'ME TEXHUYECKHWE NHINKATOPDI

Korna s myman o Tom, Kakve WHAMKATOPHI BKIIOYUTH B KHUTY, S IIPHIIEI
K BBIBOZlY, YTO HY)KHO BBIOpaTh MHAMKATOPHI, HA KOTOPBIE MBI I10JIaraeMCsI
OoupIie BCero B CBOEH MoBcenHEBHON padoTe. MBI Be/leM KHUTY WHAWKATO-
POB, KOTOpBIE UCTIONb3YeM Kak/Iblii IeHb. OHA CONEPKUT Bee rpaduku boi-
gsero [Iponenta CektopoB, Munekc berusero IlponenTa Hero-Mopkckoid
doumoBoi bupxu, rpaduk "KpEeCTUKU-HOIUKH" WHIEKCOB U IPYTHe HH-
JIUKATOPBI, SBIISIOIUECS CYIIECTBEHHO BaKHBIMM JUIA HAIleld AeSATEeIbHOC-
TH. MHOTHE HHBECTOPBI JENal0T OIIUOKY, MbITAsCh UCIIOIb30BATh CIMIIKOM
MHOr0 HWHAMKATOPOB. YeMm OoJiblile HHAMKATOPOB BBl BHIOEPETE, TEM CKO-
pee 3anyraerech. CaMblil TIaBHBIM UHAMKATOP, UCIOJIb3yEeMbIH HaMu - WH-
nekc berasero IponenTa Hero-Hopkckoit dorzoBoit Bupsku, yxe pacemo-
TPEHHBIW B 1IECTOM riiaBe. borunii [IpoueHT sABIIseTCs HAIIMM A0JTrOCpOY-
HBIM HHCTPYKTOpoM. MBI Takxke cienyem Mupexcy berubero Ilpouenrta
OTC’ u3-3a U300WIHs BHICOKOTEXHOJIIOTUYHBIX BHEOUPIKEBBIX aKIHM, C KO-
TOPBIMH MBI UMEEM JIEJI0 KasKabli nenb. Chartcraft pa3paboTai STOT HHAEKC
HECKOJIBKO JIET Ha3aJ, TaK KaKk Ha PhIHKE BO3POCIIO KOJINYECTBO aKIIMH CeK-
TOpa BBICOKHX TEXHOJOTHH (akuuu Komnanuu Microsoft, koTopsie obec-
MeYUBaId HAUOONBIIYI0 KAaUTalIM3allii0, TOPTrOBAIUCh B CBOE BpEMs Ha
poiakax CoenaunenHbix lltaToB kak OTC). Teneps y HaC ecTh CBOM COOCT-
BEHHBIE KOMITBIOTEPHI ISl TPOBEIEHUS PacyeTOB, HO METOJIOJIOTHS HE W3-
MEeHHJachk. JIByMs caMbIMH TJIaBHBIMH KPaTKOCPOUHBIMH WHIUKATOPaMH,
KOTOpBIE MBI IPUMEHsEM, SBIAIOTCS [IponeHT AKIWil, TOPTyeMBIX BEIIIE
cBoero codctBeHHOro 10-HeNEIbHOTO CKONMB3AMIETO cpeanero u Munekca
MaxcumymoB-MunumymoB Hero-Mopkckoii ®ornoBoit bupsxu. Eciu 651
MHE MPHUIUIOCH BEIOMPATh TPYU MHIUKATOPA U3 BCETO JOCTYIHOTO apceHana
IS MCIIOJB30BaHUsA, TO A Obl mpeamouen Wuaaekc berapero IlporeHTta
Hito-Hopkckoit ®ounosoit Bupxu, IIporent Akuuii, KOTOpble TOPryrOT-

7 Over The Counter - BHeOMPIKEBOH PBIHOK, TOCTIOBHO MOXET ObITh CKa3aHO :"U3-TIOZ npitaBKa'. (IIpum. Hayun. peo.)
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¢4 BhIlIe cBoero 10-HeAembHOTO CKOMB3SINET0 CpeHero, a Takke Mamexc
MakcumyMoB-MuHUMYMOB. CIEIyIONIHE pa3aebl JAIOT OICHKH KaKIOMY
W3 3TUX UHJUKATOPOB.

HNunexc borusero Mpouenta OTC

WNnnexc brrubero Ilponenta OTC siBnseTcss KoMOWIsIUUENH TPOLIEHTHO-
ro coaep>kaHus BHEOMPIKEBBIX aKIMi, KOTOpPhIE 00JIafal0T CUTHAJIAMH K
MOKYIIKe Ha Tpaduke "KpecTUKU-HOMUKU" (cM. pucyHok 7.1). Manekc bol-
ypero [Ipouenta OTC gaet BO3MOXXHOCTBh HMOHSTh, YTO JEJAIOT JELICBBIC
akuuu. B 1982 roay memeBble akiuu AOUUIA A0 CBOETO OCHOBAaHUS HAMHO-
rO paHbllie, YeM 3TO clienalu KpynHble akuuu. K Tomy Bpemenu, Korjaa B aB-
rycre 1982 goporue akuuu TOJBKO €Ile TOTOBWIKUCH UATH BBEPX roja, Je-
IIeBbIC aKIUK yxKe nmoaHsumch Ha 70 mpoueHnToB. ['paduk untaercs Takum
ke obpa3om, kak u Muaexc Brrusero Iponenta Hpio-Nopkckoii ®ormo-
Boit bupxu. Korga unnekc nogaumaetcs B KOIOHKY " X", M4 HAXOAUTCA Y
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Pucynok 7.1 Hupekc berusero IIpouenta OTC
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Bac. 1 Haobopor, koraa B kosonke "O", msta y peiaka OTC. Jlydrmme curHa-
Jbl K IpOJIaKe UIYT U3 00J1acTH, KoTopas pa3meniaercst Haj 70-1poLeHT-
HBIM YPOBHEM, a JIy4IIHe CUTHAJIBI K MOKYIIKE UIYT OT ypoBHs Hibke 30 mpo-
LEHTOB. bobIryo yacTh BpeMeHH UCTUHA O OyIylieM ABMKEHHH HaXOAUT-
Csl TIe-TO IIOCEPEINHE.

Hunexc bBorusero Iponenta Amepukanckoii ®onnoBoii bup:xu (AMEX)

Axnnu, Topryromuecs Ha AMepukanckoit @oHoBoi brupike, 00baHO
SIBJSIFOTCSL HEAOPOTUMH akuusiMu. OHM Takke UMEIOT OOJBIION Bec ISt
PBIHKA B IIE€JIOM, KaK U HE MEPBOCTETIEHHBIEC aKI[H, HAIpUMEp, TaKue, KakK
He(TSIHbIE aKIIMK WK OyMaru KOMIaHW{ TOPHOM MPOMBIIUIEHHOCTH. Mbl
HE yJessieM OOJIBIIOro BHUMAHHS 3TOMY UHIEKCY, HO €CIM Bbl paboTaere ¢
JEIIEBbIMU aKIUSAMU AMEpUKAaHCKON (DOHIOBOM OMPKH, TO STOT MH/UKA-
TOp MOXKET OBITh KaK pa3 MMEHHO JJIs Bac. DTOT MHJAEKC OLIEHUBAETCS
Takke, Kak u Ipyrue unjaekcol beranero IIponenra (cM. pucyHok 7.2).
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IIpoueHT akumii, TOopryeMsoIx Bbie cBoeil 10-HexeabHOM
Crouab3siineii Cpenneit

OTOT MHAEKC CTall HAIIMM CaMbIM IJIaBHBIM KPAaTKOCPOYHBIM MHIUKATO-
poMm. Ero cinenyer npumenars Bmecte ¢ Muaexkcom berubero Ilpouenra.
Kak u npennomnaraet ero Ha3Banue, [IpoieHT JlecsaTu BBISBIAETCS MPOCTO
U3 OpOLEHTA aKIuii, obpamaromuxcs Ha Hero-Hopkckoit ®ounosoit bup-
)K€, TOPTYIOIIUXCS HaJll cBoel coOcTBeHHOW 10-HemenmpHO#H CKOMB3AIIeH
cpenHeii (cMm. pucyHok 7.3). CieauTts 3a KypcoM KpaTKOCPOYHOTO TpeHIa
CTOJIb JK€ BaXKHO, KaK M POCMATPUBATh KypC OOJITOCPOYHOTO TpeHAa. MBI
HCIOJIb3YeM JUIS aHAJIM3a 3TOTO MHAEKCA Ty )K€ CaMylo PEIIETKY, YTO MpHMe-
Haetcs BMecte ¢ aaexkcom berasero IIponenTta. BeptukanbhHas ocs ume-
€T 3HauCHHE BEIMYMHOW B 2 MPOIICHTA 32 KJIETKY M 00JalaeT MPOTHKEHHO-
cteio 0T 0 10 100 nmponeHToB. Jlyuniue curHasl K Ipojiake BO3HUKAIOT,
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Pucynox 7.3 IIpouent akuuit NYSE, Topryemsix Boimre 10-
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KOr'Jla MHJEKC MOoAHMMAeTCs Haja 70-IpOLIEHTHBIM YPOBHEM, a 3aT€M pa3Bo-
padnBaeTCs BHU3, IBUTasCh HM)KE KPUTUYIECKOTO YpOBHA. B Takux ciydasx
CYLIECTBYET BBICOKAasi BEPOSITHOCTh TOT'O, YTO MOKA3aTeIU CPEIHEr0 COCTO-
SIHUS PBIHKA HAaYaJIH KPaTKOCPOYHYIO KOPPEKIHI0. DTO UMeeT OOJbIIoe
3Ha4YeHHe, MOTOMY YTO KpaTKUM CPOK 3adacTylo MepepacTaeT B JIOITHH
cpok. I Hao60poT, MyUrme CUrHaIbI K TOKYIIKE CXOMAT, KOTAa MHIEKC Ta-
naeT Hike 30-TIPOIEHTHOT'O YPOBHS, a 3aTe€M pa3BOpayMBAETCs 00pPaTHO
BBepX. B ciydae ¢ curHamamu K IOKyIKe, BOSHUKaOMUMH Huke 30-Hpo-
LIEHTHOTO YPOBHS, UHIEKC HE 0053aTeNbHO JOJDKEH Mepecedb 3TOT ypo-
BEHb HaBEpX, YTOOBI OKa3aThCs ACHCTBUTEIbHBIM. Pa3BOPOTHI HHIEKCA B
obsactu, kotopas HuxKe 70 IpoIIeHTOB WK BhIe 30 MPOIEHTOB, CYNUTA-
FOTCSI KPAaTKOCPOYHBIMU M3MEHEHUSIMH B IPEAEIax CYLIECTBYIOIIErO JOJIro-
CPOYHOTO TpeHJa. YTOOBI U3MEHHUTh TEKYILYI0 PHIHOUHYIO CUTYaIUI0, UH-
JeKC JOJDKEH MPEBBICUTH MPEIbIIYLIYI0 BEPIIMHY MM OCHOBAaHHE WIIN XK€
pa3BepHYThCA BHU3 U3 00jacTH, KOoTopas Bbile 70 MPOLIEHTOB, HIU MPO-
CTO pa3BEpPHYTHCSA BBEPX M3 30HBI, pacrnojararomeiics Hke 30 mpoueH-
TOB.

CkaxxeMm, Hanpumep, Ilponent lecatu pasBopaunBaeTcsi BBEpX U3 00-
Jactu, Kotopas Hibke 30 MPOLEHTOB, U3MEHS TEKYIIMH YPOBEHb PUCKA Ha
KpaTKOCPOYHBIM CUTHaN K MOKymnke. MHaekc 3areM moxHumaercs 10 58
MPOLEHTOB, TJ€ OH CTAJIKUBAETCS C MPEJIOKEHUEM, [TOCIIE YeTO pa3Bopa-
yuBaeTcs B KOJOHKY "O". DTOT pa3BopoT mpeanojaraeT ToJbKo TO, YTO
KpaTKOCPOYHBIN MOABEM, KOTOPBIH UMEN MECTO, TEMEph HAXOJUTCS B CO-
CTOSTHUM OXUAaHUS. S OJKeH, OJHaKo, T00aBUTh, YTO TaK KaK 3TOT UH-
JIEKC SIBIISIETCS] KPATKOCPOUHBIM, OH ABMXKETCS MMOJA00HO CIOPTUBHOMY aB-
tomobumo. [IpeprIBUCTOCTh B TPEH/IE, KaK Ta, YTO MBI 00OCYKJaeM, MOTJIa
OBl OBITH IPOCTO OOHApYKEHA B Pe3yJbTaTe 0OpaTHOTO IBMXKEHHS MHIEKCA
Hrxe 30 MpoLeHTOB, Iie BeCh MpoLiecc Havajcs Obl 3aHOBO. JlaBaiiTe mpes-
MOJIOKKM, YTO MHJEKC B TIOCJIEAYIOIIEM pa3BOpadunBaeTcsi 00OpaTHO BBEPX
1 UOET K 74-pouieHTHOMY ypoBHI0. OH Teneps nepecek Kputuieckyro 70-
MPOLIEHTHYIO JIMHUIO, T/I€ JI00BIE Pa3BOPOTHI, KOTOPHIE BO3HUKAIOT MpPH
ypoBHEe Huxe 70 MPOIIEHTOB, U3MEHSAIOT CUTHAMBI OT KPATKOCPOUHBIX K I0-
KYTIKE JI0 KPaTKOCPOYHBIX K Ipojaxe. 1o ke camoe MpOUCXOIUT, KOIa NH-
JeKc mpoasuraercs Hke 30 IpOLEHTOB U pa3BOPAauYUBAETCS BBEPX, HO HA
3TOM KOHIIE TOPTOBOTO ITOJSI CUTHAJ K MPOJIaXkKe MEHsIETCSI Ha CHTHAM K I10-
KyTIKE.

OTOT MHIEKC faeT OoJIbIIOEe NMPEUMYLIECTBO, KOTAa BBl IUIAHUPYETE
CBOIO cIenKy. MlHBecTopaM, 01HAKO, HE CTOUT UCIONB30BaTh [IpoeHT Ak-
[WH, KOTOPBIE MPEBHIIAIOT CBOIO COOCTBEHHYIO 10-HEmenbHYIO0 CKOIB3S-
LIYIO0 CPEJHIOI0 KaK €AMHCTBEHHBIM MHAMKATOP B NPHUHATUU PELICHUN 11O
akuusaM. Tpeiineps! MoryT 3¢ peKTUBHO UCTIOIB30BATH €0 KaK PHIHOYHBIN
WHIUKATOp BBIOOpA BpEMEHH JJIsl KpPAaTKOCPOUHBIX clieloK. Eciin ocHOB-
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HOW TpeHJ| Ha PBIHKE - BOCXOMSIINUM, KaKk 3TO ompeaensercs MHaexkcom
brrusero IlpoiienTa HL}O-ﬁOpKCKOI‘z’I ®onnooit bupxu, a Ilpouent Jecs-
TH HAXOJIUTCA B COCTOSIHHH, ONPEIEIIEMOM KaK KPaTKOCPOUHBIA CUTHAI K
poAaXKe, TOTAa 0KUAANTE, YTO PHIHOK B KPaTKUM NEpUOJ BPEMEHH NIOHU-
3uTcs. Ecny oCHOBHOU TpeHa Ha pblHKE Bocxoasmui, a Ilpouent Jdecsatu
[OAAET KPATKOCPOUHBIM CUTHAJ K IOKYIIKE, TOI/1a Bl HAXOJUTECh HA PhIH-
Ke, KOTOPBIH sABIseTCs BpIUbMM M Ha KOPOTKHM, M Ha JUIUTENbHBIN CpoK. B
MOCIIeHEM CIIy9Yae WHBECTOPY 3aXOTENOCh OBl MHBECTHPOBATH IMOJHOCTHIO
BCE CBOHM peCypchl. A B MEPBOM Cllydyae UHBECTOP, COOMpAIOIUNCS TIPe/i-
NPUHUMATh HOBBIE LIATM HA PBIHKE, NOJDKEH OTJIOKHUTh MOKYMIKY akKLHH,
0KHJIasl TIOJMyYEHUs PEUMYILEeCTBA OT KPATKOCPOYHOU CIa00CTH Ha PhIH-
Ke, TIPEeX]Ie YeM JIeNaTh KaKue-IM00 BBIBOABL. S BEPHYCh K ATOMY WHAEKCY
ellle pas, Korjaa Mbl Oy/ieM BCe TIOJIbITOKUBATh B MIOCIICAYIONIUX TJIaBaX.

HNugexc MuanmymoB-MakcumymoB NYSE

OTOT MHIEKC - elle OJUH KPaTKOCPOUHBIM MHIUKATOP, KOTOPBIA MBI UC-
nonb3yeM BMmecte ¢ [IpouenTom Jecstu. Bel MokeTe BBIYMCINTD €T0 CaMH.
Ipocto Bo3bMuTE exeaHeBHbIe Makcumymbl Hpio-Mopkckoit ®onnoBoit
bupxn n nonenute Ha cymmy MakcumMyMoB 1 MHUHUMYMOB. 3aTeM BO3bMU-
Te 10-IHEBHYIO CPETHIOI0 CKOJIB3SIYIO 3TOTO YHCIa U U300paszuTe 3Ty nud-
Py Ha peleTke TOYHO Takxke, kak u [Iponent ecaru (cM. pucynox 7.4).
[IpoTskeHHOCTH BepTUKANBHOM ocu coctasisieT oT 0 go 100 mporeHTOoB.
Mpbl oLleHMBaeM ee TakuM ke 00pas3om, kak u [Ipouent [ecstu: nByms Kpu-
TUYECKUMH ypoBHIMH ABIsIOTCS 30 mporeHToB U 70 mporieHToB. CHrHAIbBI
K TIOKYIIKE UCXOJAT OT Pa3BOPOTOB U3 obmactu Hike 30 mporenToB. Cur-
HaJbl K MPOJAKE UCXOMAAT OT Pa3BOPOTOB, KOTOpHIE HaxoaaTcs Boime 70
nporeHToB. CUTHAIBI K TIOKYIIKE U MPOJIaXke MOTYT TaK)K€ BO3HHUKATh B pe-
3yJIbTaTe MPEOOJICHHs MPEAbIAYIIEH BEPUIMHBI I OCHOBAHUSA COOTBET-
cTBeHHO. Pa3zBopoTsl u3 o6nactu Beimie 70 MPOLEHTOB CBUICTEILCTBYIOT
00 U3MEHEHUH B TPEHE, YTO CIy4aeTcsl B pe3ysibTaTe U3MEHEHUs Oananca
MEXIy aKIUsIMH, 00pa3ylonUMI HOBbIE MAKCUMYMBI M JIOCTUTAIOIIUMH HO-
BbI€ MUHUMYMBI.

OpHUM U3 IPEUMYILECTB IPUMEHEHHUS 3TOI0 MHANKATOPA ABISETCS €T0
MOMOILb B pacyeTe BPEMEHH CIEJIOK C ONIHMOHaMH Ha nHAekchl. Korna nn-
JIEKC pa3BepHYJICS BHU3 U3 001acTy Bhlle 70 NpOLEHTOB, Mbl IOKYIIa€M OII-
LUOHBI YT Ha MHAEKCHL. Yl Ha000poT, KOraa HHAEKC Pa3BepHYJICS BBEPX U3
30HBI HIOKE 30 MPOLIEHTOB, MBI MOKYIIAEM KOJUI ONIMOHBI, TOPTyeMbIe Ha
PBIHOYHBIE MHAEKCHL. JTO TaK XOpOWIo cpadaThiBaeT, YTO MBI Ha3BaJIH
crpareruto "UectHort Caenkoit". Mbl ymManu, 4To mpruoOpeny HeUTO YHU-
KaJIbHOE, HallpUMep, CEKPETHOE OpPYKUE WM PBIHOYHBIN JKOKEp. DTO BCE
PaBHO, YTO JIOBUTH pHIOY B O0UKe. DTO HACTONBKO XOPOILIO cpabaThIBaeT,
YTO, OXapaKTepHU30BaB Takyto Toprosito "YectHoit Crenkoit", Mbl ocTa-
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BHJIM CBOMX KJIMEHTOB IIPH CIEAYIOIIEH CAEIKE B OMIIMOHBI T HA Pa3BOpO-
Te u3 obnactu Beime 70 mporeHToB. [Iponsomien moBopoT, U MBI BCe BO-
Uty B peIHOK. Hy, BBI 3HaeTe, 4To ciaydaeTrcs, KoJla HAaYMHAEHIb 1yMarh, 4TO
ATOT OM3HEC JeTKHUA 1 4TO ThI Hamen Yamnry I'paaist. Ber ipaBbl, MBI 3aMaHH -
BaJIi B TOPrOBJIIO, CJIOBHO BONIIEOHOH Iy TOYKOH, TaK KaK CTABWJIM Ha Majaa-
IOLIME LEHbl Ha PBIHKE, a PHIHOK PEILNI B3JIETETh MOAOOHO TOCKYIOIIEMY
o HeOy rony6io. HekoTopble U3 HAIMX KIMEHTOB SIBJISIOTCS KPYIHEHIIN-
MU B MHpE TOPTOBBIMH KOMMNaHusAMU. Eciin oHM #enatoT 00beMBI - TO OHU
JeTar0T MepBOKIaccHble 00beMbl. Halr kamuTai Tasii B 3TOH TOProBile, Kak
MoposkeHoe Ha Coney Island B urone. Ilocne Toro, kak Mbl BCce MOLUIN Ha-
MIpOJIOM B PBIHOK, BoopyxuBmuch "YectHoit Chenkoit", Tpeiaepsl u3
Morgan Stanley nepeumenoBanu ee B "HeuectHyto Caenky". Mbl 10 cux nop
HE MOKEM IOHATh UCTOYHUK BO3HHKIIIEH 1pobiembl. bosee mo3auue cueln-
KM MPOLIIH, KaK 00BIYHO, XopoIo. Te u3 Bac, KTO TOPryeT ONMLIHUOHAMHU Ha
WHJIEKCBI, JIOJDKHO OBITh, 3aXOTST, YTOOBI 3TOT MHAEKC YU4acTBOBaJ B BalleM
Mpolecce MPUHATUS pelIeHni B Toprosie. ToprosuaM ¢ HHAEKCAMH TaK-
K€ clellyeT BHUMATEIbHO oTciexkuBath U Ilpouent Jecaru. Bo Bcakom
cily4ae, 3TOT MHJAEKC JacT BaM XOPOLIYI0 BO3MOKHOCTh MOHSTH KpPaTKO-
CPOYHYIO KapTHHY PBIHKA.

[ponent Hdecatn u MakcumyMoB-MUHUMYMOB OOBIYHO UAYT B OJHOM
YHOpsDKKe, HO He Bcerda. MHorma oquH oTcTaeT oT Apyroro. JTa mapa - Ha-
IIM TJIaBHBIE KPATKOCPOUYHbIE MHANKATOPHI.

HNuaexe MakcumymoB-Munaumymon OTC

N3-3a yBenuuuBaromerocs: KoaudecTna akiui, Topryemerx B OTC, s pe-
LM BKJIIOYUTH B 3Ty KHUTY onrcanue Munexca MakcuMyMoB-MHHUMYMOB
OTC (cm. pucyHok 7.5). OH OIICHHBACTCSI TEM K€ CaMbIM CIIOCOOOM, 4TO U
Unnexc MakcumymoB-MunnmymoB Heio-Hopkekoit ®onposoit Bupii,
OTMCaHHBINA paHee. Bl MokeTe camMu BECTH 3TOT I'paduK C MOMOUIBIO
mUQp, B3ATHIX U3 QUHAHCOBBIX MyONUKAIIUMA, TAKUX KaK [nvestor's Daily wnu
The Wall Street Journal

IIpoueHT aKkumii, TOPryemMbIX Bbillle CBO€ii COOCTBEHHOM
30-neneabHoii Croab3simeii Cpenneit

[Ipouent 30 (Tpuanaru) sABisieTCS AOATOCPOYHBIM HHIEKCOM, 3a KOTO-
PBIM MBI CTPOTO CJIETUM, TIPOBOJIS aHAIN3 Ha HelelnbHON ocHoBe. OH 00pa-
3yeTcsi MyTeM BBIYMCIIEHMs mpolenTa akuuii Hpro-Hopkcekoit ®oumoBoit
bupxu, TOpryeMbIxX BhIIIEe cBOeH coOCTBeHHOH 30-HEeIeTbHON CKOB3SIICH
cpenHet (CM. pUCYHOK 7.6). DTOT JOJTOCPOYHBIA WHICKC HE JAET MHOTO
CUTHAJIOB; IO3TOMY MBI IpUMeHsieM ero B coyetanuu ¢ [Iponentom Jecs-
™1 ¥ MHnekcoM MakcumymoB-MuHUMyMOB. MbI Takke cienuM u 3a IIpo-
neHtoM Tpuanatu neHHBIX Oymar Amepukanckoit Donposoit bupxu u
peraka OTC.
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HNupexce Anesnoro {uanazona

3T0 NPOCTOM MHIIEKC, KOTOPBIM MBIl YCTAHOBUIIN AJIsI rpaduka "KpecTH-
KU-HOJMMKU" (CM. pUCYHOK 7.7). BbluncieHnre npou3BOAUTCS PU UCHOIb-
30BaHMU Bridge Data System, 1 Mbl TiepeMelaeM MOJIyYeHHYIO IH(py Ha
rpaduk "kpectuku-Hommku". Konnenmus npocta. /HeBHo# Jlmamazon
IIPOCTO MOKA3bIBAET, I/I€ aKIMsl 3aKPBIBACTCSI OTHOCUTENBHO ee JlnanasoHa
KorupoBok B kaxapiii u3 gHeil. Jlapaiite paccMOTpUM €ro Ha mpUMepe
otaenbHOl akimu. Ecim akims XYZ ceromHs mmeer Makcumym $22, a
muanMyM $20 m 3akpbutace Ha $21, TOorma MBI TOBOPHM, YTO AKIUS
3akpeiiack Ha JlHeBHOM J[lumamazone B 50 mporieHTOB, Tak Kak $21
SABIIIETCA CEPEIMHON MEXIy MAaKCUMyMOM M MUHUMyMOM. Ecnmm akuws
HIOCJIEIOBATENbHO 3aKphIBaeTCs B 0OoJiee BBICOKOM KBaJpaHTE CBOEH
KOTHPOBKH, TO OHa sBisgercs Obmubeil. M HaoOOpoT, eciu akmus
3aKpBIBAETCSI B KBAJPAHTE HUXKE CBOEH KOTHPOBKH, OHA - MEJBEXKbS.
Ecnm aknpys KakIblil 1€Hb 3aKphIBACTCA Ha

Pucynok 7.7 JlneBHoii [Inanazon
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50 mporeHTax, To oHa siBNAeTcA HelTpanbHOU. Muaekc JlHeBHOTO JlMamna-
30Ha BBIYHCISAET 3Ty HUPY IS BCEX 3apEeTUCTPUPOBAHHBIX aKIMH U TeHe-
pHUpYeT CpeAHUH Auana3oH. JTO JaeT HaM IPEACTaBICHHE O TOM, 3aKpbIBa-
eTCsl 1M OOIIMI PHIHOK BBIIIE WM HUXKE OTHOCHUTENBHO CBOETO COBOKYII-
HBIM 00pa3oM onpezneneHHoro Juanazona Kotuposku. Mbl HaOromaem 3a
CUTHAJIaMU K IOKYIIKE ¥ MPOJaXKe, BOZHUKAIOUINX Ha rpaduke "KpecTUKHU-
HOJIUKH", yTOOBI IpOCIEennuTh, He cobupaercs nu [uanazon KotupoBok
HW3MEHUTH CBOE HaIlPaBJICHHUE.

Brruncnenne JlHeBHOrO /namasoHa, KOTOpO€ OCHOBBIBAETCS Ha HU3yde-
HUM MaKCUMAaJIbHOM 1 MUHMMAJIbHOHN IIEH aKIUH, 3aKII0YaeTCs B CIEAYIO-
IeM:

(3akpsiTHe-MUHUMYM)

(Maxcvym-Mummvynm) X 100 = TueBHoit JInama3on

MBI KaXIbIi IeHb BEAEM 3alHCH 110 3TOMY HHIUKATOPY H HCIIOIb3yeM
26-THEBHYIO CKOJB3SAIIYI0 CPEAHIOI0 IS €ro CriaxuBaHus. CHIbHBIC CHT-
HaJIbl K MOKYIIKE JAIOTCs, KOTJa WHAUKATOp MajgaeT Hike 46-1polieHTHON
30HBI. DTO O3Ha4aeT, YTO OOJIbLIE AKIMH TOPrOBAJIMCh HUXKE CEPEIUHBI
cBoero nuamnaszona (50 mporenToB). Korma 26-mHeBHASI CKONB3AIIAs Cpe-
HSIS1 OKa3bIBaeTCs HMXKE OTMETKU 46 MPOLIEHTOB, TO 3TO B OCHOBHOM O3Ha-
JaeT HU3KUH PUCK IOKYIKU Ha pbIHKE. PaHee BO3HUKIINME CUTHAMIBI K II0O-
kynke ObuTH B utoHe 1982 rona, dpeBpane 1984 rona u oktsaope 1987 roma. C
1987 roma y Hac emie He ObUTO HUKAaKHX CHTHAJIOB K TIOKYIIKE, TE€HEpHpYye-
MBIX 3TUM HHAEKCOM. Kak BUAHO, CUTHAJIOB O4Y€Hb Majlo, HO, KOTJla OHH CO-
3IIAI0TCS, HEOOXOIUMO ACHCTBOBATh CAMBIM AKTUBHBIM 00Pa30M.

CunbHBIE CUTHAJIBI K IPOJAXKe CO3IAar0TCs, KOTJa MHANKATOP MOJHUMA-
eTcsl Bbllle 54-MPOLIEHTHOU 30HBI. 20-THEBHAS CKOJIb3SIasl CPEAHss, pac-
noJyiaraeMasi BbIIlIe MMPOLEHTHOTO MOKa3aTelsl, OKa3bIBaeT, YTO HAKAThIBA-
eTcsl OTpOMHasi BOJIHA JAaBJICHUS! HAa CTOPOHY MOKymnaTtenel. Puck poiHka B
3TOW TOYKE 3HAYHMTEIHHO BO3poc. CHTHANBI K MPOJaxke, KOTOPbIE MBI Ha-
OnMoaty B MPOLUIOM, MPHUIUIKCH Ha HOsIOpe 1982, mait 1983, despans
1985, nexabpp 1985, mapt 1986, despans 1987, suBaps 1992 u aBryct
1992.

HNupexce berubero Hacrpoenus

DTOT MHAEKC OYeHb AaBHO co3fan Maiik bypke u3 Chartcraft Investors
Intelligence (cMm. pucynok 7.8). OH mody4aeT COTHH OFOJIIETEHEeH HOBOCTEH
Kaxnayto Hegemto. OH YUTaeT UX BCe U KIACCUPHULIUPYET 10 ObYbeMy, Me-
BEKXbEMY MM KOPPEKLIHMOHHOMY Ipu3HakaM. Ero teopus 3akmrodaercs B
TOM, 4YTO, €CIIM BCE HAXOIATCA Ha OJHOM OOpTy Kopabis, TO JIy4Illie BCEero
MEPEMECTUTHCS Ha APYrod ero 6opT. BoNbIIMHCTBO MEHEIKEPOB, OTBETCT-
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Pucynok 7.8  Hunekc beruvero Hactpoenus

BEHHBIX 3a YIPaBJICHHE KalUTalIOM B WHBECTUIMOHHONW MHAYCTPHH, HU-
KOT/Ia HE MPEBOCXOAT CpeIHUE MOKa3aTeNH OXHMBJICHHOTO PBIHKA - OHU
MO CYHIECTBY CaMM CTaJi MPOTHUBOMOIOXHO (QYHKINOHUPYIOUIMMH WHIH-
karopamu. Korga GOJBIIMHCTBO MHBECTULMOHHBIX KOHCYJIBTAHTOB CTAHO-
BATCS HA CTOPOHY OBIKOB, PHIHOK UMEET BBHICOKYIO BEPOSITHOCTh TIOWTH B
oOpaTtHOM HampaBieHuu. To e camoe BEpHO U AJisi 00paTHOTO: eciiv Impe-
007a1al0T MEIBEXKbU KOHCYJIBTAHTHI, TO CIIEIYET OKHUJATh POCTa PHIHKA.
Korpa GonbmmHCTBO HajieeTCss HA KOPPEKLHUIO, TEKYIIHNA TPEH, BO3MOXK-
Ho, iponoinkutcs. Chartcraft Investors Intelligence penoCTaBISIOT 3TH I Q-
PBI LIUPOKOH MyOIMKe KXKIYIO HEACTI0, HApSy cO MHOTUMH JAPYTUMH WH-
IMKaTOpaMH, KOTOpPbIE MBI pacCMaTpruBaeM B KHUTE. I HacTOSATENBHO pe-
KOMEH/IYI0 BaM B35ITh HECKOJIBKO OTYETOB ATOW KOMIIAHHUH, SBIISIOMIEHCS
CcaMbIM OOJIBIIIUM M CaMBIM JIYYITUM B MHUpPE MOCTABIIMKOM WH(OpMaInm,
MMEIOIIeH OTHOIIEHNE K TpadukaM "KpecTHKU-HOMUKHU". Tak 4To 371eCh BB
HalJieTe Bce caMoe He0OX0AUMOe, YTOOBI M3YUUThH allTOPUTM HCITONIH30Ba-
HUS Tpa@UKOB "KPECTUKU-HOJIUKHA" .
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Pucynok 7.9 Hupexc Mensexbero Hactpoenus (mepeBepHyThIi)

HNupexc Measexbero Hacrpoenust

OTOT UHJIEKC SIBIISETCSA TOYHOM MPOTUBOMNONI0KHOCThIO MHekca bbrub-
ero Hactpoenusi. OH npocTo u3MepsieT NpOLEHT NHBECTULIMOHHBIX KOH-
CyJIbTAIUH, SBIISIOIIUXCS MEABEXbUMHU (cM. pucyHoK 7.9). Korna Gonbiims-
CTBO MPHUAECPKHUBACTCI MEABEXKbUX HACTPOEHUH, OXXHUJAWUTE Pa3BOPOT
pBIHKA.

Kpusas Pocra-Cnana

OTOT MHJEKC HE SIBIISIETCS LIEHOBBIM M3MEPEHHEM TPEHAOBOCTH PBIHKA.
OH OCHOBaH Ha KOJIMYECTBE TOTHUMAIOIIMXCS U MAJAIONINX IEHHBIX Oymar,
a He Ha ux 1eHe. Kaxaplii JeHb pacCUMThIBACTCS pa3HUIIA MEXKTy TIOAHUMA-
FOIMMMUCS] ¥ TAJIAFOLIMMU LeHHbIMU Oymaramu. Ecim pacTymumx Oymar 60iib-
me, 4€M IMagaronux, TO pa3Hula HpI/I6aBJ1$IeTC5I K UTOrOBOMY 3HAYCHUIO
npenpyTyero aus. Ecmm Gosblire magaronmx meHHbIX Oymar, 4eM MoHNMa-
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IOIIUXCS, TO pa3HUIA BBIYUTAETCS M3 OOIMIEro 3HAYEHUS MPEIbIAYIIETO
nus. HampaBnenwne, B3sitoe KpuBoii Pocra-Criaga, Bcerma cpaBHHBAETCS
HMHJIEKCOM PBIHKA B LIeJIOM, TakuM, Kak Unnexkc Joy-/lxoHca nus akuuii
NpOMBIIIIEHHBIX KoManuil. Kak u B ciyuae ¢ Muaexkcom MakcuMymoB-
MunnmymoB u [IponienToMm [lecsatu, Bceraa skenatenbHO, 9TOObI 00a JIBUTA-
JIUCHh B OJTHOM HampapiieHnu. OTKIOHEHHE OOBIYHO Tpe/IoiaraeT n3MeHe-
HUE HampaBlieHus Betpa. Korna 006a mHIMKAaTOpa majgaroT, PhIHOK CYUTACT-
Csl MEJIBEXKBbUM; U HA000POT, KOT/1a 00a MOJHUMAIOTCS, PIHOK MPU3HAETCS
ObIYbMM. DTOT MHJICKC HE MMEET TAKOTO 3HAYCHUS, KaKoe MbI nipujaeM MH-
nekcy berubero IIpouenra.

HNunuxatop Pocta-Crayma cymecTByeT Ha Hbm-ﬁopKCKoﬁ dongoBoit
Bupixe, a Taxoke u Ha Amepukanckoii @onnoBoit bupxe. ['paduku unTep-
MIPETUPYIOTCS TAaKUM e 00pa3oM, Kak U MpeabIAyIIHe HHIEKCHI.

Maiik bypke MOXeET JE€rko MpOU3BECTH OLIEHKY KPaTKOCPOYHOrO Ha-
MIpaBJICHUS PhIHKA, CPABHHUBAS TEKyIlee 3HAUEHUE 3TOTO MHEKCA C ero Be-
nuguHoi 10-Tu mHEH. DTOT croco0 XOpoIIo MOIXOIUT JUIsl KPaTKOCPOY-
HOU TOPTOBJH, OTKPBIBAs IPH 3TOM JOPOTY B TOPTOBIIO HA OMITHOHHBIX
peiHKax. Ecnu mokasaHus WHJEKca MPEBBIIAIOT 3HAUeHUE, KOTOPOE OH
nmen 10 el Ha3ad, TO TEHACHINA Ha PHIHKE OIIEHWBAETCS KAaK IMO3UTHB-
Has, a KOT/1a MH/AEKC OKa3bIBaeTCs MEHbIIE CBOero 3HaueHus 10-tu quei to-
My Ha3aJl, TO MO>KHO C BBICOKOH J10JIell yBEpEHHOCTHU N0JIaraTh, YTO LEHBI
Ha pBIHKE OYyAyT eme HuXKe. Y POBHH, Ha KOTOPBIX MPHHUMAaeMbIe B pacdeT
MOKa3aTeNI MHIAEKCA MEHSIOTCS MECTaMH, - CaMble ONTHUMAJIbHBIE TOUKHU
IUIS KaKuX-JTH00 ASHCTBHUI Ha phIHKE. BBl MOXKeTe HAWTH 3HAYCHHS 3TOTO
WHIUKATOpa B IFOOOM aBTOPUTETHOM JEJIOBOM H3IaHUH, HAIPUMED, B Ta-
KoM, Kak Investors Business Daily. Kcraru, B Investors Business Daily my6-
JIUKYETCS, BO3MOKHO, CaMbIi JIYUIIUH OTYET O MPOBEJICHHBIX Ha PHIHKE UC-
CJIEIOBAaHUSAX U3 BCEX, YTO BBl MOXKeTe KynuTh Ha Y oI-Ctput. OHH HEIwo-
X0 pa0OTarOT U JENalOT JOBOJHLHO TOYHBIC PACUYETHI, KOTOPHIC MOTYT TO-
MOYb BaM MPHUHSATH MPABIIHLHOE PEIIeHHE MPU BEIOOpE TOW MIIM MHOU aK-
1005158

MaxeTHslii {uckoHT

[Takernsrit JuckonT (pucyHok 7.10) u3mepser mpoEeHT CASNOK o ma-
keraM akiuit: 5000 akiuii wim 6osee, KOTOPhIE TOPTYIOTCS CO CKHIKOH OT
npenpiaymei cuenku. OOBIYHO CKUIKA OT MPEABIAYIIeH CASTKH O3HAYaeT,
YTO MAKeT aKIHUi ObLI MPOJAH MPU JOCTUKEHUU CTOPOHBI PhIHKA 110 OM/I.
Yem Oosiblile NPOMCXOOUT IPOAAXK MAKETaMH, TEM BbllIe OyIeT MIpOJBU-
raTeCa 3TOT HMHIAUKATOP. HOMHI/ITe, YTO UHCTUTYTHI, Hpoq)eCCHOHaHBHO
OIEpUPYIOIIKE HAa PBIHKE, MOTYT UMETh IOAABIISIOIIEE BIMSIHUE HA PHIHOY-
Hble Konebanusa. B cmydae ¢ rpaduxom, nzobpaxeHHoMm Ha pucynke 7.10,
gyeM 0oJIbIlle IPOAAHHBIX TAKETOB, TEM HIDKE IOWIET HHIEKC, IOTOMY YTO
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Pucynok 7.10
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MBI TIEPEBEPHYIU rpaduK, YTOOBI UMETh 00JICE JICTKYI0 BO3MOXKHOCTh aHa-
JIN3a B COOTBETCTBHH C MOAbEMaMU U TAJCHUSIMHU HA PEATBHOM PBIHKE. MBI
MIPOCTO CKJIOHHBI IyMaTh, YTO, Y€M OOJIbIIEC PABHOACUCTBYIOIIMX CHJI, TOJ-
KaroIlIMX BBEPX, TEM MEHBIIIC PABHOACHCTBYIOMUX BHU3. YeM BhIIIC UICT
WHJEKC, TeM OOJbIle BO3HMKAET MpojaX. MBI €XeTHEBHO OTCIEKHBAEM
3TOT UHAMKATOD, a 3aT€M CTIIAKMBAEeM 3HAUYCHHS Ha rpaduKe ¢ MOMOIIBI0
26-THEBHOM CKOJB3SIIEH CpelHeH TT0 JHEBHBIM JaHHBIM. 3aTeM MBI HAHO-
CHM 3TO YHCJIO Ha TpaduK "KpeCTUKU-HOTUKH'", 9TOOBI M3BJICYHh CUTHAIBI K
MMOKYIIKE ¥ MPOJIake, TCHEPUPYEMbIE HHIUKATOPOM. DTOT WHIAUKATOP HE
OBLT pa3zpaboTaH TaKUM 00pa30M, YTOOBI €T0 JITKO MOXKHO OBLIO aJgamnTH-
poBaTh K TpaduKy "KpPEeCTUKU-HOJHUKU'", HO MBI OOHAPYKIIIH, YTO TOYTH
KaKJIBI HHAUKATOP MOHO MPUCTIOCOOUTH it popmMupoBaHus rpaduka
"KkpecTuKH-HOMUKHU". Ham 1og00HBIN TTOIX01 ITOMOTAET JIYYIIe BCE IMOHATh
Y puBeCTH B Oosiee yIO0OHBIN BUA. DTO XOPOIINN CPEeTHECPOUHBIN UHIH-
karop. Cienyromas Tabaura oToOpaXkaeT CUTHAIBI K TIOKYIIKE U MPoJaxe,
HayuHas ¢ aBrycra 1982 roma u go Hacroduero BpemeHu. Kak Buaure, Mbl
BCET0-HABCETO MepeBUTaeMcs OT CUTHaJA MOKYIMKH K CHTHATY MPOJaKH.
OTOT MHIUKATOP CKOpEe MOJAXOANT JUTs TIOKYIIKH, YeM MPUMEHUM K MPoJia-
xe. Ho xorma B onrydaere OT HEro CUTHAN K MPOJIaXxe, TO 3TO 03HAYAET,
YTO Ha PHIHKE CYIIECTBYET PUCK M BaM CJEAYET TIIATEIHHO MPOBEPUTH aK-
LU, KOTOPBIE BBl HMeETe, YTOOBI N30eKaTh Mpo0IeM B OyAyIIeM.

HNupexc noutapa CIIHA (Muaexc k. II. Moprana B cpaBHeHUH ¢
HNupexcom 15 Basior)

Bcerna nosie3Ho Ha0M0aTh 3a 10/UTAPOM. MBI, B OCHOBHOM, OTCJICKH-
BAae€M CUJIbHBIC PHIHOYHBIC MOABEMBI, KOTOPBIE AJATCA AOJT0, BMECTE C IO-
BeneHueM jaosuiapa. Uamekc Moprana npeacTaBiser co00i T0ITOCPOTHYIO
KapTHHY NOBeJeHHs Jojutapa (cM. pucyHoK 7.11). MBI Kaxblii JeHb Ha-
OsroiaeM 3a proYepcaMu Ha J0JiIap, KOTOPBIC YacTO JBHIKYTCS MOJTO0HO
CIIOPTHBHBIM aBTOMOOWIISIM, €CJIM CPAaBHHUBATh UX MOBEICHUE C ATUM WH-
nexkcoM. C 1ebl0 MHBECTHPOBAHUS B (DOHIOBBIN PHIHOK MBI OOHAPYKHITH,
yro UHnekc Moprana - Hanmyurimii BapuanT. CUTHaNIBI B 9TOM HHJAEKCE He-
MHOT'OUYHUCJIEHHBI U PEIKO BCTPEUAKOTCS, HO, KaK MPaBUJIO, TOJIr0 WIATCs. S
MPOBOJNI MCCJIEAOBAHNE Ha MCTOPUUYECKUX NAHHBIX, CPABHUBAs MOCIEN-
HEe NPOSBJICHUE TUMHAMUKH NOBEAEHUA 3TOro nuaekca u Muaekca briube-
ro IIponenra Heio-Mopkckoit ®oumoBoit Bupxku, 1 0GHAPYXUI, YTO HX
CUTHAJIBI OOBIYHO CIIYYaroTCs B TpejieNiax mapsl MecsueB. MHorma muaupy-
et momnap, a uHoraa - Munexc Berasero Ipouenta Hero-Hopkcekoit ®oH-
IoBOM Bupku. DTOT MHAEKC CpaBHUBAJCA C MMOBEICHUEM 15 BajioT 10 SIH-
Baps 1994 roma. M3MeHeHHe TTOKa3aJI0, HACKOJIBKO BCEOOBEMITIONTAM PHIH-
KOM MBI CTAaHOBUMCS. Moe NMpeAnooKeHue 3aKII0YaeTcsl B TOM, UTO 3a Ma-
Py JIET KOJIMYECTBO UHCTPYMEHTOB U PHIHKOB YBEJIMUUTCS.
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Curnan
ITokynka
IIponaxa

ITokymnka
IIponaxa

ITokymnka
TIponaxa

ITokymnka
IIponaxa

ITokymnka
IIponaxa

ITokymnka
[Tponaxa

ITokymnka
IIponaxa

TTokynka
[Tponaxa

ITokymka
IIponaxa

TTokynka
IIponaxa

ITokymka
[Tponaxa

ITokymnka
IIponaxa

ITokymnka
ITponaxa

Jara
8-31-82
11-12-82

1-20-83
6-6-83

12-13-83
2-13-84

7-2-84
3-14-85

10-23-85
4-7-86

10-27-86
3-16-87

79-87
9-1-87

12-30-87
5-18-88

5-31-88
6-28-89

3-990
7-27-90

11-5-90
112591

72992
4-8-93

5-21-93
4-20-94

YpoBennb

Hoy

901,31
1039,92

1070,82
1214,24

1255,89
1150,13

1130,08
1260,05

1367,16
1735,51

1841,82
2048 44

2451,21
2610,97

1950,10
1951,09

2031,12
2504,74

2696,17
2898,51

2502,43
2902,06

3379,19
3396,48

3492,80
3598,71

WN3menenue
IIpouenrta

+15,38%

+13,39

-8,42

+11,50

+26,94

+22,08

+6,52

+0,01

+23,32

+7,50

+15,97

+0,51

+3,03
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Pucynok 7.11  HWunekc nomnapa CIIA (Muanexc Moprana B cpaBHennu ¢ 15 Bamoramu)

TPEHJIOBBIE TPA®UKH PLIHOYHBIX
WHJEKCOB

S Xouy mpenctaBuTh IpadUKH HECKOJIBKUX HHAEKCOB, KOTOPHIE MBI
NoJAep)KUBaeM Ha €KEJAHEBHOM OCHOBE, YTOOBI MOMOYb BaM IOHSTH, KaK
MBI HCIIOJIB3YEM TPEHIOBBIE TpaduKu ceKTopoB Hapsay ¢ berabum [Ipo-
LIEHTOM MHJEKCOB, OLIEHMBAIOIIMX CeKTopa. S AOKEeH cKa3aTh, OJHAKO,
YTO MBI TToJlaraeMcs Ha berasu [1porieHTsl, Kak Ha CBOM OPHEHTHUPHI B TIPO-
1ecce MHBECTHPOBaHUS. DTO Te TpaduKH, KOTOPhIE BBOJST HAC B PHIHOK
Ha OCHOBAHHUH M BBIBOJAAT U3 HETO HA BEpIINHE.

Hwxkecnenyromue rpaguku NpeACTaBISIOT TPESHIOBBIE TPpadUKH U OIle-
HUBAIOTCS TaK)XKe, KaK ecJIi OBl BBl OIIEHWBAJIM aKIMIO Ha Tpaduke "KpecTH-
ku-HoJMKH". MIMeiiTe B BUy, 4TO HEOOJIBIIIOE KOJUYECTBO aKIUil B TIpeie-
JlaX OJHOTO CPEIHETO ABMKEHMS MOTYT JOBOJBHO IIPOCTO BO3AEHCTBOBATH
Ha rpaduK, BCIeACTBYE Yero Mbl 1 HaxoauM berubn [IponeHTs Hanbomee
nojie3HpIMU. Boszemure, k mpumepy, Hoy-/bxonc 30. Ecm Coca-Cola, IBM u
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General Motors nBUTQINCH HABEPX, B TO BPeMsI KaK OCTAIbHBIC OCTaBaJIMCh
(dakTuyecKu HEHTpaIbHBIMHU, TO 3TOT MHIEKC MOAHMMAJCS. BoT mouemy
WNunexc Beruvero Ilponenta HBIO—PIOpKCKOI?I ®ongoBoit bupxu moxer
MPOXOAMUTH Yepe3 OCHOBHOM cmal, B TO BpeMs Kak Joy-J[>KOHC npekpacHo
JIEpKUTCSI B CBOEM JBIDKeHHMHU BBepx. Hampumep, B okTs10pe 1989 roxa bor-
anii [porent Heto-Mopkckoit ®ouHm1oBoit Bupku pazBepHysIcs BHH3 OT
76-IIpOLIEHTHOTO YpPOBHS, a 3aTeM MNPOAOKHI MaJeHUE Ha BCEM IYTH
BILUIOTH 10 38 mpoueHToB. Jloy-J[’>KOHC B T€UE€HHE BCEro 3TOr0 BPEMEHU
JIepKaJIicsl HaBepXy OYEHb XOPOUIO, TOTOMY YTO KaKOe-TO KOJIUYECTBO aK-
U TOXe ynepKuBanoch HaBepxy. Ecnu Obl Bamn moptdens cocTosut ToMb-
KO U3 T€X HECKOJIbKHX aKIUH, KOTOPhIE XOPOIIO CTOSTH BBEPXY, TO BBl OBI
3apaboTtanu npuobUTh. C Ipyroi CTOPOHBI, ecau OBl y Bac He OBbLIO ATUX ca-
MBIX aKIIUH, TO BBl OBI MepexuBaiy YObITKH. BoT mouemy mbl Haxoaum WH-
nekchl berubero [Ipouenta Oonee HaAEKHBIMH, Y€M TPEHIOBBIC TpaduKH,
MOCTPOCHHBIE TI0 CPEIHHM 3HA4YCHHSIM. HecMoTps Ha CBOIO OYEBUIHYIO
c1a00CTh, Tpa)MKK TPEHIOB TEM HE MEHEE MOTYT OBITh MOJIC3HBIMH,

Hupexc Joy-/:xoHca 15 akuMii NpoMbIILJIEHHBIX kKoMnanuii 10 x
30 (DJIA)

Hoy-JI>)XKoHC - 3TO MHIIEKC, HanOoJiee MHUPOKO UCIIOIB3YEMBIH IS OTpa-
JKEHUST 0KUBJICHHOTO phIHKA. 10 X 30 mMpOCTO-HAMPOCTO 03HAYAET, UTO KaXK-
nas Kietka Ha rpaduke mpencrasaseT 10 MyHKTOB, a pa3BOPOT Ha TPHU
kietkn paBeH 30 myHKTaMm (cM. pUCYHOK 7.12). DTO cpemHecpodHas KapTu-
Ha. Korma s 6611 OpokepoM, repBoe, 9T0 OOBITHO TOBOPHIIA MHE KIIMEHTHI,
KOrJa 3BOHMJIH, ObLIM Takue cinoBa: "Uro menaer poiHOK?" OHM UMENIU B BH-
ny: "Kak Benet cedst Manexc [loy-/I>xoHca s akuid MPOMBIIDIEHHBIX KOM-
mauwmii 30". Jloy penko uMel 9To-to odmiee ¢ ux nmoprdenem. HecMoTps Ha
TO, YTO MHJIEKC MOXKET OBITh MIEPEKOIIeH HECKONIBKIMH aKIUSIMH, MBI HaXO-
UM €TO TIOJIE3HBIM OPUEHTHPOM, OCOOEHHO IS BBISIBIIEHUS KPATKOCPOU-
HOW KapTuHBL. OJHAKO HAIIM PEIICHUs HA PHIHKE UAYT OT MHIeKcOB Bhrub-
ero [IporenTa, a BoBce He oT rpaduka Joy.

HNupexc Joy-JxoHca 1 aknuil NPOMBIIIIEHHBIX KOMIaHui 20 x
60(DJIA)

OT1OT rpaduK SBISETCS OYEHb AOJITOCPOYHON KapTUHOM MOBEAEHUS
Hoy-Jlxorca. Benmnmunna kneTku paBHa 20 myHKTaM U TpeOyercs 60 KIeToK,
4TOOBI pa3BEePHYTHCA Ha Tpex kieTkax. Ha pucyHke 7.13 BBl MOXeTe BU-
JEeTh KJIETKY OOJIbIIEH BEJIMYMHBI, COKPALIAIONIYI0 KOJIHMYECTBO [eHEpUpYe-
MBIX cUTHaNOB. ['paduk ouens ynopsnoueH. EnnHcTBenHas npobnema co-
CTOHUT B TOM, YTO CTOIIBI MOTYT OKa3aThCsl OYeHb OOJIE3HEHHBIMH IS JIF000-
T0, JKENAaIoIero TOProBaTh U MOJIAraromerocs Ha 3TOT rpaduk, Kak Ha OpH-
eHTUp. MBI HCTONb3yeM ero NpocTO KakK JOJITOCPOUYHBINA OPUEHTHP, KOTO-
PBIH TpeaCTaBsSeTCS HaM LIEHHBIM.
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Pucynok 7.12 Hnnexc oy-/xoHca Ayt aknuil poMbIIuIeHHBIX kKommaaui (10x30)
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Pucynok 7.13  Unnexc oy-/I>xoHca s akiiuii IpOMBIIIICHHBIX KoMmaHuii (20x60)

Nupexc Joy-/I:xoHca 1iist akiuid TPAHCIOPTHBIX KOMIAHUM S x 15

Uto0ObI NOATBEPANTHL HATMYME TPEH/IA, 3TOT UHCKC JTOJHKEH UITH B Of1-
HOM HarpaBieHuu ¢ uaaekcom [oy-Jlxonca. IlpencraBneHHsiil 3neck ne-
proA ObUT TPYJHBIM TOAOM [yl TPAHCHOPTHBIX KommaHuil. Pucynok 7.14
MOKA3bIBAET MAaJEHUE, CIYUUBIIEECS B CEKTOPE TPAHCIOPTHHIX KOMITAHUN
¢ 1850 mo 1500.

HNupexc Jloy-/IzkoHca 1151 akIMi NPeANPUATHA KOMMYHAJIBHOTO
X0351iicTBa

DTOT MHJIEKC SABIISCTCS TIPEKPACHBIM OTIEPEKAFOIMM HHUKATOPOM IS
pbIHKA B 11€710M. OOBIYHO €T0 TPeH]I U3MEHseTCsl NPUOIM3UTENBHO 3a TPH
MecsIa JI0 BCETro OCTaIbHOTO (OHI0BOTO phiHKA. Ha pucynke 7.15 obparu-
T€ BHUMaHME Ha CUTHAJI K IIpoJiaXke, BO3HUKIINI B HOsiOpe 1993 roxa. Tpu
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Pucynok 7.14  Uupexc Jloy mis TpaHcopTHBIX KoMnanui (5x15)

Mecsa cmycts [IporieHT AKIuii, TopryeMbix Bolmie 10-HeneapHOM CKOb3s-
el cpeaHe, co3/1aeT OCHOBHOM CUTHAI K MPOAake, pa3BOPayMBasCh U3
obnactu Beiie 70 TMPOIEHTOB K 30HE HUXKE ATOTO 3HAYCHHUs. DTO MpeKpac-
HBIU Oomepexanmuil nuaukaTop. CaeauTe 3a HUM MOCTOSHHO.

HNupexc Amepukanckoil ®oHaoBoi bup:xu (TOJBKO 110 3aKPBITHIO)

3HAYUMOCTh ITOrO HHJEKca camooueBuaHa. Emie pas3 CKaxy, 4ToO B 9TOM
HHACKCE HMCIOT BEC aKIIUU MCTAJIYPIUUICCKUX U He(bTHHLIX KOMITaHHH.
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Pucynok 7.15 HMunexc Jloy uist npeAnpUsITHH KOMMYHAJIBHOTO XO3sHCTBa
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Pucynok 7.16 Vunexc Amepukanckoit ®onnoBoii bupxu (TONBKO 10 3aKPBITHIO)

[Togpem B aBrycte 1994 roma Obur, mo GoJbIIel YacTH, CIPOBOIUPOBAH
MOJBEMOM IIEH Ha 30JI0TO (CM. PUCYHOK 7.16). MBI He MofTy4aeM CIUIIKOM
00J1bIION MOMOIIM OT 3TOro rpaduka. Tem He MeHee MOAAEPKUBAEM €TI0
KaXXAbIH JeHb. S monararo, 9YTo KOrAa-HUOYAb 3TOT TpaduK MpernogHeceT
HaM KaKOW-HHOYIb CIOPIIPU3.

CocraBnoii unaexec NASDAQ

Kax mokazano Ha pucynke 7.17, rpaduk gocratrogHo BonatuiaeH. Ham
ocHOBHOM nHCTpyKTOp s akuui OTC - Berunii I[Ipouent OTC. A stoT
HMHJAEKC TIOMOTAeT B pacuyeTe BPEMEHH OCHOBHBIX CNAJOB M NOJBEMOB, MIPO-
ucxomsanux B akuusix OTC. Beerna cpaBauBaiiTe 3T0T HHAEKC ¢ MHAEKCOM
Brrasero Iponenta OTC. Jlyume Bcero, koraa 06a oHH HIYT B OAHOM Ha-
MIpaBJICHUU.
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Pucynok 7.17 CocraBroit Uagexc NASDAQ

Standart & Poors 500 (SPX)

D10 - Gonpmoi Kaxyna®, 3a koTopbiM HaOIHOga€T GONBIIMHCTBO (PUHAH-
COBBIX MHCTUTYTOB. Ha pucynke 7.18 oOpaTtuTe BHUMaHUE Ha CEPbE3HBIE
CUTHAJIBI K TMOKYIKE, KOTOpPbIE JEMOHCTPHUPYET 3TOT IpaduK 3a MepHo
1993 rona. Ilocmotpute Ha curHan TpoitHol BepiinHbl K MOKyTKe B aBryc-
te 1993 rona, koTopslit BO3HUK Ha 452. [locneayromuii curuan HalIroAa-
csi B popmanmu "BriTpsixuBanue" Ha ypoBHe 452 B ceHTsi0pe 1993 rona.
"BrITpsxuBaHue" IPEeBpaTHIIOCH B €Ille OAuH curHas TpoitHoi BepmmHbI k
MOKyTKe Ha ypoBHE B 464 B okTs10pe. Cienyromum CUrHaIoM ObLT MIPOPHIB
u3 ¢popmanuu TpeyroapHuKa, mpou3omeammii Ha 466 B nexkadpe 1993 ro-
na. Kakue HeBeposSTHO CHIbHBIE CUTHANBI! MIHTEpeCcHO 3aMETUTh, YTO Tep-
BBII CUTHAJ K NMPOJIaXKe OT BEPIUMHBI BO3HUK B MapTe 1994 rona, oH coBman

8 KaxyHa - mamMaH nim sxper y skureneii ['aBaiickux octpoBos (IIpum. nepes.)
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Pucynok 7.18  Standard & Poors 500

¢ nokazanueM Mensexbero IloarBepxknenus B Muaekce berusero IIpo-
nenra Hero-HMopkckoih @onnoBoi bupku. PeIHKY IpU CUIBHBIX BOCXOSI-
LIUX TPEHJAX CO3JaI0T IOJHUMAIOIINECS OCHOBAHUS 110 MEPE MOJABEMA LIEH

1o rpaduKy.
CocraBnoii Munexc Holo-Mopkckoii ®ongosoii Bupsxu (NYA)

DTOT WHIOEKC BKIOYaeT B ceds okono 2000 akmuii. I[IpocTo morpenu-
py#iTe r71a3a, B3MNISHYB Ha OOJBIIMHCTBO M3 3TUX TParKOB, KOTOPHIE HAYH-
Hatorcs ¢ 1990 rona (pucyHok 7.19). JIuHuS monrocpoyHOro TpeHAa ocTa-
€TCsl HETPOHYTOM Ha NMPOTSDKEHHH Bced TeHaeHuuu. Curnaisl rpaduka
"KpeCTUKU-HOIUKU" - IPOCTO OE3yKOPU3HEHHEI. Bee, 4To Hy»)HO OBLIO Je-
JaTh UHBECTOPAM, - 3TO MOKYyNaTh (pI0YepChl HA UHAEKC IPHU CUTHANAX K
MOKYTIKE U OCTAHABIMBAThCS Ha CUTHANAX K npojaxe. KoHEUHBIM pe3ynb-
TaTOM SIBUJIACh OBl HEeCNbIXaHHasl NPUOBUIb. BOIBIIMHCTBO YIaCTHUKOB
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Pucynok 7.19  Cocrasroit Manexc NYSE (NYA)

PBIHKA HE CJICAAT 3a OTUM MHACKCOM TAKXKE IMPUCTAJIbHO, KaK 3a HHACKCaMU
Hoy-/Ixonca mnmn Standard&Poors 500, HO MBI IOJIaraem, 9To OH CTOUT TO-
ro, 9TOOBI €T0 CPAaBHUBAIHU C JMIPYTUMH WHACKCAMH, TPEIyTragbIBalONIMHI
OKUBJICHHE Ha PhIHKE. JTO IMUPOKUN WHACKC, H €r0 HEe TaK-TO MPOCTO TIe-
PEMECTHTD B KaKyl0-TH00 CTOPOHY HECKOJbKUMHU AKIIHSIMHU.

HNupexc Value Line (VLE)

OT1oT UHIEKC (CM. pUCYHOK 7.20) SIBISIETCSI KOPOJIEM JIMJIMITYTOB. XOTs
Ha MEPBBIN B3IV OH BBITJISAUT KaK MHAEKC, OXBATHIBAIOIIUN TOJIBKO aK-
[IMH C HEBBICOKOH CTOMMOCTBIO, OH BKIIOUaeT B ce0s akuuu S&P 500. Oko-
70 2500 akuwmif 1exat B OCHOBE 3TOT0 MHAEKca. ONIMOHBI TOPTYIOTCS Ha
Ounanensduiickoit @onnosoii bupxke.



WHauKaTOphl phIHKA 00IHUTaIUil 15

- -
-

Pucynok 7.20 UWunekc Value Line (VLE)

WUHJINKATOPBI PBIHKA OBJUTALIAI

Ha npoTskeHUM BOT y)Ke MHOTHX JIET PhIHKH aKIUi U 00JIuraiui tec-
HO CBS3aHbI ApYT ¢ ApyroM. IMeHHO 1o 3TOM NpuYMHE 5 MoJararo, 4To Bax-
HO MOKa3aTh BaM Mapy UHIUKATOPOB, IEMOHCTPUPYIOLINX MOBEIeHHE OOH-
JI0B, KOTOPBIE MBI UCIIOIb3yE€M, OCHOBBIBAACH Ha JHEBHBIX NaHHBIX. IIpo-
LEHTHBIE CTaBKH SBISIOTCS KPUTHUYECCKH BXKHBIMU (PaKTOpPaMH, CIIOCOOCT-
BYIOIIMMH MPUHITUIO T€X WM UHBIX PEIICHUN MO MHBECTUpOBaHUI0. OHU
B3BEIIMBAIOT IPEUMYIIECTBA BJIAJICHHS MPOLECHTHBIMU [IEHHBIMH Oymara-
MU B CpaBHEHHUH C oOyafanueM akuusiMu. [1o Mepe pocta cTaBOK HHBECTO-
pbI OOBIYHO M30aBISIOTCS OT aKIHMH M MEPEKII0YaloTCsS Ha MPOIEHTHBIE
ueHHbsle Oymaru. [1ogo0HBINM TIepeirB IEHEKHBIX PECYpCOB MPUBOAUT K
YBEJIIMUCHUIO NIPEJIOKECHUS HA PhIHKE aKIIUI U, COOTBETCTBEHHO, CHUXE-
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HUIO [IeH Ha HUX. DTO OYEHb YIPOIIEHHOE OOBICHEHHE TOTO, KaK IPOIIEHT-
Hbl€ CTaBKU BJIMSIOT Ha PHIHKU akiui. Llesable KHUTH MOCBSIIAKOTCS 3TON
Teme. JJid HAaMX 1esed Mbl IPOCTO XOTUM MOHSATh, CIECAYET JIU HAaM OXKH-
JIaTh MTObEMa WU TMaJIeHUs MPOIEHTHBIX CTaBOK. ONATh-TaKH, MBI CTapa-
eMCsl OTHOCHUTBCS K 3TOMY mpoie. CyliecTByeT BCEro HECKOIbKO HHIUKA-
TOPOB, KOTOPBIE MBI €KEAHEBHO MUCTIONB3yeM. UTO MBI JeHCTBUTENBHO Jie-
JIaeM, TaK 3TO Ka)Ibli JIEHb BPYYHYIO OOHOBIsieM IpadUKH, U 3TO 3aCTaB-
JISIET HAC CIIETUTh 32 MPOMCXOIAIINM Ha phIHKe 00HIIOB. Bee atn mHankaro-
pbl ObUTH co3nianbl Chartcraft MHOTO JIET TOMY Ha3ajl.

Nupexe MakcumMymMoB-MUHUMYMOB 0OHAOB, 00palaOIIUXCS HA
Hebro-Uopkckoit Pongosoii bupike

Ortot UHpaekc, oneHnBaromuii MakcuMyMbl-MHUHAMYMBI OONTUTAIHMA, B
TOYHOCTH TAKOH ke, Kak U Munekc MakcumyMmoB-MunumymoB akuuid Hero-
Mopkckoii ®ounosoit bupxu. OH 10 cBOEil MPUPOIE ABIAETCA KPATKO-
Cpo4HBIM. PacdeT ero nmpou3BOAUTCS MPOCTO MyTEM MCIOIB30BAHUA JaH-
HBIX O JIHEBHBIX MaKCUMyMax 6oH10B ¢ Hero-Mopkckoit @onnosoit Bupxn,
KOTOpBIC JIETSATCS Ha CYMMY YHCIa THEBHBIX MAKCUMYMOB U MUHHMYMOB
6onz0B. Ilocne aToro BaMm crieayeT B3aTh 10-IHEBHYIO CKOJB3SIIYIO CPEJI-
HIOIO OT 3TOTO pacyera W M300pasuTh pe3yabTarT Ha rpaduke ¢ BepTHKAIb-
HOH ockI0 TpoTshKeHHOCTRIO 0T 0 10 100 mponenToB. Korga Munexkc Mak-
CUMYMOB-MHUHUMYMOB OOHIIOB HAXOMUTCS BBIIIE 70-TIPOIICHTHOTO YPOBHSI,
MBI TOBOPHM, YTO OH CTOMT BBICOKO, WJIM NepekyruieH. M Hao6opoT, koraa
nHAEKC HKe 30-TPOIEHTHOTO YPOBHS, MBI TOBOPHUM, YTO OH PACIIOIIOKEH
HU3KO, WIIM Tiepenpo/iad. B 6oJbIIMHCTBE CllydaeB MCTHHA HAXOJUTCS T/Ie-
To mocepeanHe. Pa3BopoTsl u3 obmacty Beimne 70 MPOLIEHTOB B 30HY HIKE
3TOTO 3HAYCHMS SIBJISIIOTCS CUTHAJAMHU K MPOJIaXke, KOTOPbIE Mpearoara-
10T TMaJlafollre EeHbl OOJUTAaINi, a cleJOBaTeIbHO, PACTYIINE MPOIECHT-
HBIE cTaBkH. Pa3zBopotsl u3 obnactu Hke 30 MPOICHTOB SIBISIOTCS Kpat-
KOCPOYHBIMU CUTHajJaMU K MOKYIKE M MPEANojaraloT MNOHUKAIOUIUECS
NpOLEHTHBIE cTaBKU. Korja MHAEKC HauMHAET MOJAHUMATHCA B KOJOHKE
"X", Tpeiinepsl JOKHBI OTKPBIBATh UTMHHBIE TTO3UIIMH 10 OoHmam. [lo me-
pe pocTa WHAEKCa Ball HTY3Ua3M IO MTOBOIY OOHIOB JOJDKEH COOTBETCT-
BeHHO yMeHbmaThcsA. Ha 30-nporieHTHOM ypoBHE KonoHKa "X" mepenaet
3HAUYEHME, CUWIBHO OTINYAIOLIeecs OT TOro, YTO €l COOTBETCTBYET IpHu 70-
MPOLIEHTHOM ypoBHe. M, Ha000pOT, HONMMKK Ha 70-IPOLIECHTHOM YpPOBHE T'e-
HEPHUPYIOT HAMHOTO OOJIbIIIE PHCKA, YeM HOJNUKH Ha 30-TIpOIIEHTHOM ypOB-
He. CymecTByeT TOJBKO JIBa COCO0a Pa3BOpOTa, FEHEPUPYIOIIUX CHTHAJIBI
K mokynke: (1) B ciiydae MpeoJIoJIeHus HHISKCOM IPEIbIIYIIEero OCHOBA-
HUSI, YTO CO3[Ia€T MPOCTON MeABEXuil curHan,; (2) mpu npeoxonenun 70-
MPOIIEHTHOTO YPOBHS, a 3aTE€M Pa3BOPOTE B 00JIACTh HUKE ITOTO KPUTHUYE-
ckoro 70-mporeHTHOTro ypoBHs. CUTHAJIBI K IPOJIaXKe HE MOTYT ObITh chop-
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MHPOBaHBIL, IOKA CO3AAETCSl CUTHAJ K ITOKYIIKE, FUTH e HHJIEKC OIYCKaeTCs
Hke 30-TIpOLEHTHOTO YPOBHS, a 3aTeM pa3BopauuBaeTcs HaBepx. Ha pu-
cyHke 7.21 obparuTe BHUMaHWE Ha TO, YTO Pa3BOPOT HABEPX W3 00JacTH
HIKe 30 IPOIEHTOB - 3TO BCE, YTO HYKHO JJISI TOTO, YTOOBI IMETH TBEPIOE
MIpeICTaBICHNE O HAIMYUH Y WHAEKCA CUTHaNIA K oKynke. C 3Toro ypoBHA
WHJEKCY He 00s3aTebHO NepecekaTh KpuTudeckuid 30-MpoLneHTHEIN ypo-
BeHb. Korga nuaekc Boie 70 MpoueHToB, OH TOJDKEH IEpPecedb 3TOT Ypo-
BEHb, YTOOBI MOATBEPANTH CUTHAJN K mpofaxke. CymiecTBYIOT MpaBHiIa, yiI-
paBIIsIIOIINE STUM WHAEKCOM. MBI cTapaeMcsi I0CTaTOYHO THOKO MCIIONB30-
BaTh 3TU NpaBUia B CBOECH NOBCEIHEBHOM NEATEIBHOCTH.

HNuBecTrpoBaHue He SABISETCS W HUKOTZA HE OYAET SIBISATHCS HAYKOM.
DTO0 - UCKYCCTBO, TpeOyroIlee MPUI0KEHUS YeI0OBEYECKOro yma u (aHTa-
3uu. IHBeCTOpBI, MOKYHAIOLIKME HA OCHOBE KOMIIBIOTEPHBIX MIPOTrpamMm, KO-
TOpHIE, [0 CYTH, JAETAIOT 32 HUX BCIO MBICIUTEIbHYIO pa0oTy, K CBOEMY He-
CYaCThI0, OJHAXKIBI IOUMYT, YTO TIIATEIHLHOMY H3y4EHHIO PaOOTHI PHIHKA
MPOCTO HE CYNIECTBYET HUKAKOW 3aMEHBI.

Hnpexc Joy-Axonca "Cpennsis 20-bonios"

OTO OOWH M3 HAMIMX AOJTOCPOYHBIX MHIUKATOPOB OoHmoB. MHAexc
Hoy-/Ixxonca "Cpenusast 20-boHaoB" mpocTto pa3MemiaeTcss Ha rpaduke
"kpectuku-Honuku'". Bennuuna xinetku paBHa 20. CpemHsisi IBUXKETCS Me-
JIEHHO W HE CO3/1aeT YacThIX CHUTHAJOB, HO KOT/Ia OHM BO3HHKAIOT, BaM cJie-
IyeT yIensiTh UM ocoboe BHUMaHKe. PucyHok 7.22 oTpakaeT peAKoCTh MO-
SIBIIEHUS] CUTHAJIOB. B Hamewm otuere Equity Market Report ot oktsOpst 1993
roja s HammMcall, YTO €CJIM MHJEKC OOHIOB CO3JaeT CUTHAN K IMPOJaxe, TO
MOJKHO IpeNIoJararh, 4YT0 MPOLIEHTHBIE CTaBKU COOMPAIOTCA BO3PacTH, U
n000#, Y KOro ecTh MOAXOIIAs 3aKIaJHas, MOKET 3aUKCUPOBATH TEKY-
LIYIO cAeNKy. S Kak-To pa3 HaOJI0Aal 3a CUTHAJIOM, BO3HUKIIMM B HOsIOpe
1993 rona, u, Kak BBl TOHUMAETE, HHJICKC OKa3ajcs aOCOJIOTHO MpaB. 3a-
(ukcupoBai 1M s CBOIO MOIXOASIIyI0 3aknaanyro? Koneuno xe, ver. [lo-
TOM S TOJIBKO M JI€JiaJl, YTO MOJIMJICSI O TOM, YTOOBI IIOHU3UJIMCH IPOLIEHT-
HBIE CTaBKA. Mopaib 3TOH HCTOPUH 3aK/II0YAaeTCsl B TOM, YTO CIeIyeT JOoBe-
pATH MHAWKaTOpaM. Ha MoMeHT Hamucanus KHUTH (CeHTAOph 1994 roxa)
rpaduk (pucyHok 7.22) Haxoawics B kosoHke "O" Ha xietke 97,20. [puxe-
Hue k 98,40 cozmano 661 curHan J{BoitHol BeprmHbI kK TOKyTIKEe ¥ OBLTO OBI
OYEHb MMO3UTUBHBIM 111 OOHIOB. B maHHBII MOMEHT BpeMEHH MbI HAXOAUM-
csl B OKMIAHUH. B 3TOH TOUKe MBI IPOCTO HE 3HaeM, OyAeT JH elle OIHO
JBIDKEHHE MHIEKca OOHIOB K 0Ty (BHHM3), KOTOPOE MOXET MpopBath [IBoii-
Hoe OcHoBaHMe, oOpa3zoBaHHOe Ha 96,60, 1100 nBUXKEHUE OyAET B APYryIO
CTOpOHY, oOecriednB NpopbiB BepiuHbl Ha 98,40. [laHHbIe, HEOOXOIUMBIC
ISl TocTpoeHust rpaduka GOHAOB, BBl MOKeTe mony4arts u3 The Wall Street
Journal unu v3 1eNOBBIX U3AAHUHN, COAECPIKANINX KOTHPOBKU OOHIOB.
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Pucynok 7.21 Hupexc MakcumymoB-MunumymoB 6ou10B NYSE
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Kymyasitusnas Kpusas Ilapaommx-Pacrymux bouaos NYSE

OTOT HHIUKATOP SBJISIETCA KyMYJISTUBHOM CyMMOW JHEBHBIX 3HAUEHUI
pacTymux OOHAOB 3a HCKIIOYEHHEM KOJHYECTBa MaJalomuXx OOHIOB.
Taxoke, KaKk 1 MHIUKATOPBI PacTyIUX-NaJalouX aKIWi, STOT HHAUKATOP
HE SIBJISIETCS ICHOBBIM M3MEPEHNEM MOBeIeHHs ppiHKa O00HI0B. Hamnpansie-
HUE, B3SITOE JIMHHEH MaJalolnuX-pacTyliux OOHIIOB, CPAaBHUBAETCS C Ha-
npasieaneM Manekca Jloy-Ixonca "Cpenusis 20-bornos". Korma onu pac-
TYT, PBIHOK OOnuranuii siBnsiercss ObiybuM. 11 Ha000pOT, pHIHOK OOHIOB
CUMTAETCSA MEJBEXXbUM, €CIIM OHH MajnaT. OTKIOHEHHE B HAINPABICHUH
MEXJy HUMHU OOBIYHO TOBOPHUT O HAJBUTAIOIIEMCS U3MEHEHUH B TPEHIE.
Chartcraft cpaBHHBaET caMoe TOCIEAHEe KYMYJIATHBHOE 3HAUCHUE C BEIH-
gyuHO# 10 mHE# ToMy Haszaza, 9TOOBI MPOBEPHUTH KPATKOCPOUHYIO TBHXKY-
LIYI0 CHITy phIHKa 00HI0B. Korga ncxoaHoe 3HadeHue BbIIIE KyMYJISITHBHON

o T

%:ﬁ

Pucynok 7.22 Wupexc Jloy-/Ixonca "Cpenusist 20-bonos"
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cymmbl 10 qHEH Hazaz - 3TO ONpeAessieT MOJIOKUTENbHYI0 TUHAMUKY, B TO
BpeMs KaK pacrojioKEHUE STOW BEIMYUHBI HUKE TOH, 4To Oblna 10 gHei
TOMY Ha3aj, XapaKkTepHU3yeTcsl KaKk OTpHUIATeIbHOe. MBI MOCUUTANN 3TO
OYEHb IMOJIE3HBIM NTPH PACCMOTPEHUH KPAaTKOCPOUHBIX ABHKEHHH OOH/IOB.
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Pucynok 7.23 Jlunus Pactymmx-ITapatomux 6onnos NYSE
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AHAJIN3 CEKTOPOB

AHAJIN3 CEKTOPOB C IOMOLIBIO UHAEKCA
BBIYBEI'O ITPOLUEHTA

Chartcraft pa3paboTail 3TOT METOJ] MHOTO JICT Ha3aj. AHaJIU3 CEKTOPOB
pPBIHKa SIBISIETCS, NOXKalyll, caMOi Ba)KHOW 4acCThIO aHAJIM3a PhIHKA B lie-
oM. MBI yienseM orpoMHOE BHUMaHWE POTAIlUHA CEKTOPOB B HAIEH IT0-
BCEIHEBHOW paboTe. Sl roBopmIi B MpeapIAyIINX TMIaBaX, 4To, BO3MOXKHO, 75
MIPOIIEHTOB PHCKA B aKIIMH COCTABIISIOT PHIHOK U cexTop. LleHs! Ha akunm
HE M3MEHSIOTCA MPOCTO Tak, 0e3 Kakoh-1ubo nmpuunHbl. l{eHoBoe mosee-
HUE aKIUi BCETla YeM-TO OOBICHACTCS.

Korna st qymaro o poTanuu CeKTOpOB, MHE Ha YM BCET/a MPUXOAUT OJTHA
aHanorus. S mpeacTaBIsAr0 CTA0 aHTHION THY, JETKO Oerymux mo agpu-
KaHCKUM caBaHaMm. CTaJi0 OpraHM30BaHHO IMEepeMelIacTcs, cCHavaua B OJI-
HOM HAIpaBJICHHUH, a TOTOM B JpyroM. HexoTopsle aHTHUIIONBI BHIOUBAIOT-
csl U3 CcTaja, HO OOJBIIMHCTBO ACPKUTCS B 0o01Iei macce. CekTopa pabora-
I0T TaKuM ke o0pa3oM. OuHaHCOBBIE KOMIIAHUU Ha Y oiI-CTpUT, Kak mpa-
BUJIO, JIBUTAIOTCS B OJHOM IIENOYKE, HO Haubosiee HHPOPMUPOBAHHBIC BCE-
r/1a IeHCTBYIOT Mo-cBoeMy. CHavana OJIMH aHAJMTHK 3asBIISET 00 yBeIUve-
HUU 0KUJaeMOU MPUOBUIN, 32 HUM CIICIYIOT OCTaJIbHBIC, U, TIPEXK]IC YEM BBI
y3HaeTe 00 3TOM, CEKTOp yKe OyJeT B HTpeE.

ITo mepe TOTO, Kak CEKTOP BCTYyMAeT B UTPY, APYTHE€ WHCTUTYIIHOHATE-
HBIC TOPTOBIIBI CTAPAIOTCS HE OTCTATh OT KOPAOJs U MOCIEUTHO TOIHUMA-
10TCs Ha 00pT. B KOHIIE KOHIIOB, aBTOPHI (PMHAHCOBBIX MTyOIUKAITHH, TTBITA-
IOIIHECS YIOBUTH HAMPABIICHUE BETPA, B CBOUX CTAThSIX HAUYMHAIOT TOBO-
PHUTH O TOM, YTO MPOMEBITIUICHHOCTH TPEOI0JIeNa MePUOo]] CIiaga U €€ 0XKH-
JlaeT CTIIOKOWHOE IJIaBaHHWE. JTO MPHUBJICKAET YACTHOTO MHBECTOPA, KEJIAI0-
IIeT0 MPOCTO BOBpeMs moiiMaTh BepmuHy. K Tomy BpemeHu, Koraa B Xyp-
HaJlaxX MOABSATCS CTaThU O TOM, KaKHe MPEKPACHBIC MEPCIEKTUBBI y ITOM
WHIyCTPUATBLHOM TPYIIIBI, TOYTH BCE, KTO HACTPOEH Ha Topsdyue Oymard,
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yke OynyT B peiHke. [locnenneit rpynmnoi, KoTopast mpuIeT Ha PhIHOK, OY-
JIeT HU O YeM HE M0J03pEBAIOIME HHBECTOPHI, UCIOJIb3YIOIINE Ta3eThl U
XKYpHAIbI B Ka4€CTBE OCHOBHOT'O MCTOYHHKA IOJTYYEHUS] MHPOPMAIUU O
MoBeIeHNU (OHIIOBOTO PBHIHKA.

Kak Toxpko MHBECTOpPHI BOHAYT B PBHIHOK, (JaKTHUYECKU HE OCTAHETCA
HUKOTO, KTO OBI Xean nokynats. [loMHHTE, 4TO [IEHbI IBUXKYTCS B PE3YIIb-
TaTe qucbanaHca MEXIy CIPOCOM U npeanoxeHueM. Ecnu Gosnblie He ocrta-
eTcsl MOKyNaTenel, OTIAIONINX CBOM rojloca B MOJIb3Y POCTa LieH, TO, IO OIl-
peneneHuto, NpeasiokeHne Bo3obnanaer Hax cupocoM. CeKTop cpasy xe
Ha4YMHAET TEPSITh OBIYBIO MOAAEPIKKY, U BECH MPOIIECC HAUMHAETCA CHOBA,
TOJIBKO Ha 3TOT pa3 - B 0OpaTHOM HaIlpaBJICHUH.

OO0pamaiiTe BHIMaHHUE Ha 00JI0OKKH CEPhe3HBIX KypHanoB. Korma B cie-
IYIOLIMHI pa3 OKaXXeTeCh B a3pOIOPTY, MOJOHANTE K CTEHIY C IIPECCOM U IMO-
CMOTPUTE, HET JIM CPEIU MOMYJIAPHBIX SIKOHOMUUYECKUX HM3JaHUN KaKOIo-
HUOYZb KypHaia, Ha O0JIOXKKE KOTOPOTO KPYIMHBIMH OYKBAaMHU BBIBEACHO
4yTO-TO BpoJe: "baHkoBckas oTpacip ymepna". Ecnu Bbl yBUAWTE HEUTO MO-
Jno0HOe, KYHTE 3TOT KypHall U COXPaHUTE €ro A0 ONpeAeSICHHOTO BpeMe-
HU. OOBIYHO TPEHA B 3TOM CEKTOpe OyAeT MPOAOJIKATh IBUTATHCS €Ile Ma-
Py Mecs1eB B TOM HalpaBlIEHUH, 0 KOTOPOM TOBOPUTCS B CAMOM CTaThbe.
JlaiiTe 3TOMy CEKTOpY BOCEMb MECSILEB, U BBl OOHAPYXKHTE, UTO €TO MOBEIC-
HUE OyeT B TOYHOCTH MPOTUBOIOJIOKHO TOMY, O YEM TOBOPUIIOCH B KYp-
Haje. [IpuunHa 3akarogaeTcst B TOM, YTO CTAaThsl B JKypHaJe MOATAIKUBAET
rocroanHa J[>xoHca u rocnoxxy CMHUT K AeHCTBHUSAM, U B TO BpeMs, Kak Bce
JxoHCcBl 1 Bce CMUTBI pearupyroT MOJOOHBIM e 00pa3oM, CEKTOp JIBU-
KETCS B MpeCKa3aHHOM HampaBlieHHHd. Kak TOIbKO 3TH MHBECTOPHI BXO-
JIAT B PBIHOK, JIBEPh 3a HUMU 3aXJIONBIBAETCA, M yXKE HE OCTAETCA HUKAKO-
T'0 JIaBJICHHS CO CTOPOHBI MMOKYMAaTeIeH WIN MPOJIaBLIOB (B 3aBUCHMOCTH OT
TEMBI CTaThH), YTOOBI MOJACPKATH HANpPaABJICHUE IIeH, TpeobIaialonnx B
3TOM cektope. CHITBI cCIIpoca ¥ PEAIOKEeHHUS] HAYMHAIOT MEIJIEHHO U3Me-
HATBCS, B PE3YJIbTATE CEKTOP BHIOMPACT MPOTHBOIIOJIOKHOE HAMpaBJICHUE.
[TompoOytiTe - ¥ BBl JEHCTBUTENHHO YAUBUTECH. DTO - BCETO JIUIIH YEIIOBE-
YyecKast Mprupoa.

XypHaisl MUIIYT O TOM, YTO IIPOUCXOANUT CETOMHS, a HE O TOM, 4TO Oy-
neT 3aBTpa. BooOpasute, 94T0 0010%KKa KaKOro-HUOYAb JKypHala TJIacuT O
crazie B aBTOMOOMIIBHOW MPOMBIIIIEHHOCTH B 1992 romy. AMepHuKaHIbI T0-
BepuwIH OBl B TO, YTO aBTONPOMBILIUIEHHOCTh YMPET K 3TOMY BPEMEHHU.
[Ipuumna cmepTH - KOHKYpeHIus ¢ Snonueil. IMeHHO Tak 1 ObLIO mepes
HA4aJOM POCTa 3TOr'0 CEKTOpa, a CIEeJ0BATEIbHO, BO3MOXHOCTH I TeX,
KTO OBLI TOTOB BCTYIUTH B UTPY U MOKYNaTh, ObUIN NPOCTO OIPOMHBIMU. S
HUMEI0 B BUIY LICHBI, HAIIpUMEp, Ha akuuu Komnanuu Kpaiiciaep B sHBape
1992 rona, korma onu 1w 1o meHe $15, mocne yero Havyasics X MyTh K MaK-
cumymy B $63 1/2. Ouenp mano xommanuii Ha Your-CTput ObLH
TOTOBBI
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MpeANpPUHTH TakoH mar B Hauase 1992 roga, Ho K siHBapro 1994 ropa yxe
BCE XOTEJIN BOUTH B 3TOT 3 ()EKTUBHBIA U MPUOBLIBHBINA CEKTOP.

[Ipocto yamBUTENBHO, KaK JIETKO MOYHO HCIOJB30BaTh MHOXECTBO
JKypHaJOB B KaueCTBE MPOTHUBOMOJIOKHBIX UHAUKATOpOB. Malik bypke, pe-
nmaxkrop Chartcraft Investors Intelligence, naBHBIM-TTABHO YOEIWI MEHS B TOM,
yTO J00ast nHPOPMAIIUS 10 aKIUIM MyOIMKyeTCs B CpEACTBAX MAaCCOBOM
uHpOpMAIK Kak OyATO CHEeNHaIbHO JUIS TOTO, YTOOBI 3aCTaBUThH BAC OIIIH-
outbcs. Ecnu BB Beerga Oynere 3T0 UIMETh B BUAY, TO HUKOTIA HE TIO3BOJIH-
Te ce0s 3amyTaTh. Bel JOMKHBI MOMHUTH, YTO JJIS TOTO, YTOOBI YCIIEITHO
neiicTBoBaTh Ha (DOHIIOBOM pBIHKE, CIIeyeT 3apaHee Bce 00 yMbIBaTh U TO-
TOBUTBHCS, 0O BCE, YTO MPOUCXOJUT HA PHIHKE CETOJHS, YXKe OBbLIO Ompe-
JIEJICHO MHOTO MECSIIeB Ha3a.

OueHnBasi CEKTOpa, BBl JOJKHBI CTaTh YEIOBEKOM, MOCTYMAIOUIUM Ha-
000poT. BBl 10MmKHEI HATH B ceOe MY>KECTBO MOKYIATh aKIMK B CEKTOpax,
MEePEKUBAIONIUX Ca]. BBl JOMKHBI MOCTYMAaTh BOIPEKU BCEM, IBUTASICH B
MPOTUBOTION0KHOM HAaNpaBiICHUU. DTO UYPE3BBIUAWHO CIOXKHO, TaK Kak
MPOTUBOPEUUT uyesnoBeueckoi nmpupoje. Koraa st 6bu1 6pokepoM, TO mien
BMecTe cO Bcemu. [loTomMy 4To ObLIO Jierde jaenaTh OU3HEC UMEHHO TaKUM
nyTeM. X0t st paboTal B IJIaBHOM o(uce OPOKepCKOit (hUPMBI, aKKPEIUTO-
BaHHOU Ha OWpP)KE M UMEIONIEH B CBOEM PACIOPSHKCHUH BHICOKOOTIAYNBA-
€MbIX aHaJMTHKOB, MOUMH MEPBOHAYATbHBIMH MCTOYHUKAMH OBLIH JKYpP-
Han The Wall Street Journals exenenenvHas puHaHcoBas rasera Barren's. Ec-
JU S HE HaXOIWJI B HUX AOCTAaTOYHO MH(GOPMAIUH, S MPUCTYIIABAICS K
Opokepy, paboTarorieMy BMeCTE CO MHOW, M OPHEHTUPOBAJICS Ha T€ aKIIUU,
KOTOpBIe OBLIN B €ro IoJjie 3peHns. Bce Mbl J0oOBIBaIN MIEH OMHUM U TEM
e Crmoco0oM, M, KaK BBl YXKE JOTaaliCh, Pe3yabTaT ObUT WIN YIadHEIM,
WM HEe 09eHb. Hac roToBMIN, B OCHOBHOM, K MPOJIaXke YCIYyT U OOJbIle HA
K yeMy. Ha camMoMm pgene ¢ Tex mop HUYEro ocoOOCHHO HE M3MEHMIOCH. Te-
Meph aKIEeHT CTABUTCS Ha CTPYKTYPHPOBaHHBEIE ()MHAHCOBBIC MPOAYKTHI, U
XOopoIrero Opokepa BCTPETUTH JACHUCTBUTENHHO O4YeHb TpyAHO. Eciam BHI
HalijieTe TaKoro, IEpPKUTECh ero. PeampHbie NIEHbIH MPOCTHIMUA HHBECTOPA-
MU JenaroTcs Ha (OHAOBOM PBIHKE, a CTPYKTYpHpPOBaHHbBIE ()MHAHCOBHIE
MPOYKTHI - YN MPOGECCHOHATIOB.

Hammm Metomom oneHkHM cekTopoB siBisieTcs meton Chartcraft, paspa-
OoTanHblii KoMnanuel B 1955 rony. Maiik Bypke anantupoan Metoa, Ko-
Topheiii A.B. KosH ncnons3oBan ais cCeKTOpHOTo aHanusa. Poranus cekro-
POB - OJHA M3 Ba)KHEWINIUX YacTeW Halled MOBCEAHEBHON pabOThl. MbI
MIPOBEIIM CaMO€ CEePhE3HOE HCCIIEIOBAaHUE CEKTOPOB, KOTOPOE KOTAa-1ubo
Jenany aHanuTuku. Ho Bcg moxBana JOMKHA MpenHa3HadaThest Maiiky
Bypke, a He HaM. DTO OH OTKPBLI CHOCOO MOKYIATh CEKTOPa BO BPEeMs CIia-
Jla ¥ TIpOJIaBaTh MpHU HAIMYKUK OOJBIIOTO CIpOca Ha HUX. YCHEX IMpHIIeT K
HaM IPOCTO MOTOMY, YTO MBI CIIEIOBANIM €TO MPABIJIAM U CTApaJIUCh BXO-
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JIUTh B PBIHOK, KOTJa CEKTOP HAXOOUTCS B TPYAHOM IIOJIOKEHHH, U BBIXO-
IIUTh U3 HETO, KOTJ[a B 3TOM BO3HUKAET HEOOX0auMOCTh. KpoMe Toro, y Hac
OBUT IpeKpacHBI MPOTPAMMHUCT, KOTOPBIA X0poIo nmoHuMai Hac. OH Ha-
MUcajl HaM HECKOJIBKO OTJIMYHBIX MPOTrpaMM, MPOU3BOAHUBIINX MHOIOYHC-
JIEHHBIE BBIUUCIIEHUS MO CEKTOPAM.

Kax u Chartcrqft, me1 Benn pacuetsl berabero IlporenTa mo cexropam,
KJIacCU(UIMPYEMBIM coriacHo [nvestor's Daily. B mecToii rnaBe Mbl moapo0-
HO obcyxnanu Uuaexc berasero Ilpomenta HLIO—ﬁOpKCKOﬁ dougosoit
Bupxu. Te xe caMble TPUHIUIIBI IPUMEHSAIOTCS U 37ech. Heckonbpko ner
Ha3zaa Maiik Bypke pemmnn, uTo, mockoibsKy crpaterust berusero Ilpouenra
xopomro pa6otaer ¢ akuusamu Hero-Hopkckoii ®ounosoit Bupxku, ee cie-
IyeT aJalTUPOBATh U AJIs IIMPOKUX NMPOMBIIUIEHHBIX CEKTOPOB. HAEKCH
Brrubero [IporeHTa SBISIOTCS CBOETO poja OapoMeTpaMu, OIEHUBAKOIIIN-
MU CEKTOpa.

B 1940-x romax Opuect Ctabu mepBEIM Havall 3alyMBIBaThCS O pa3pa-
00TKe TPOTUBOMOJIOKHOTO HHAMKATOPA AJIs1 OLIEHKH pbhlHKAa. OH 3aHsIcs
3TUM, TIOTOMY YTO TPEHJOBBIE I'Pa(QHUKU PHIHOYHBIX WHIUKATOPOB OBLIU
Bcerja ObIYbMMH Ha BEpPIIMHE M MEIBEKbUMHU B OCHOBaHHMU. Bo3HHKIIA He-
00X0JIMMOCTh B HHAMKATOPE WM OPUEHTUPE, KOTOPHIH BBENl OBl HTPOKOB
B PHIHOK Ha HU3KOM LIeHE W BBIBEN OBl MX Ha B3JIEeTeBIIMX LeHax. KosH pas-
pabateiBan cBoi nepBeiii Munekc berapero I[pomenTta go 1955 roga. Mn-
Jekcol berubero IIponeHnTa sSBISIOTCS NPOCTO KOMIWIISILUEN POLEHTA aK-
LUH, JIEXKAIMUX B OCHOBE 3TOr0 MHJIEKCA, TEHEPUPYIOLIETO CUTHAIBI K IIO-
KynKke Ha rpadukax "KpecTuku-Honuku'". Ha camom zaene s He gymaro, 4to-
OBl OH OCO3HAaBaJ, HACKOJBKO TOYHBIM M Ba)XKHBIM CTaHET pa3paboTaHHBIH
M WHIUKATOP.

DTOT METOJ aHaju3a ONpENENICHHO Heu3BecTeH Ha Youn-Ctput. Bel
BpsiJl 1M Halifete Opokepa, KOTOPBIH He ABJSETCS HAIIUM KJIMEHTOM WM
knueHToM Chartcraftn koTopslid moHuMaeT ¢punocoduto merona. [Iprmanna
IIPOCTa: Hall0 yMETh TyMaTh, YTOOBI IOHATH €€, a OOJBIINHCTBO MHBECTO-
POB TOJIBKO U JENAIOT, YTO HIIYT TaKyl0 KOMIIBIOTEPHYIO IPOrpaMMy, KOTO-
past crana O0s1 anst HuX Yamreit ['paans. Te u3 Bac, KTO YUTaeT 3Ty KHUTY, OT-
HOCATCS YK€ K Jpyroil Kateropuu. Bl yunteck yTepsHHOMY HCKyccTBY. I1o-
106H0 Berusemy Iporenty Hpio-Mopkckoit ®ouosoit Bupxu, bbrabn
[IponienTsl CEeKTOPOB SABIAIOTCA MPOCTONM KOMIWISLMEH MpOLEHTa ak-
LU}, JIEKAIIUX B OCHOBE CEKTOpA U CUTHAIM3HUPYIOLIUX K ITOKYTIKE Ha Ipa-
¢ukax "KpecTUKU-HOIUKHA".

B nocnennem otuere Equity Market Report s Hanmcan ctaThio 0 TOM,
YTO OINOATHCS Ha PHIHKE - 3TO OOBIYHOE JIEJI0, HO OCTaBaThCs HEMPaBHIM
- YyiCcTOe caMOyOmiicTBO. B cBoeM MOBECTBOBAaHUM s IPUXOXKY K BHIBOAY,
yto MHnekcel berubero [lporiedTa, Mo onpeaeaeHuio, CIIOCOOHBI TPeao-
cTepeyb Bac OT OMMOOK MpH OLEHKE Mpeo0Iafamero pucka B 1oooM
KOHKPETHOM CEKTOpe.
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Ommudarnces - 3to Hopmanbho, Ho OctaBathesi HenpaBbim - ['imyno
Equity Market Report, 27 okmsabps 1994 cooa

B nHBecTMIIMOHHOM OM3HECE HET HUKAKOTO MAarndecKOro KPHUCTALIA, XOTs
MHOI'M€ MHBECTOPHI IPOJOIDKAIOT UCKAaTh €r0 Be3Jie U MOBCIOAY. YTO MOJIHO-
CTBIO U3MEHMJIO MO0 JKHM3HB, TaK 3TO OCO3HAHHUE TOr0, YTO CIIPOC U MPEATIoNKeE-
HEE IBIKYT (POHIOBBIM PBIHKOM TaKKe, KaK U JIEOOBIM IPYTHM acIIeKTOM Ha-
reit ku3HH. JTa mpocTas GopMyiia 9acTo CTAHOBUTCS OTKPOBEHHEM IS Ha-
LIMX KIMEHTOB, KOT/a s MPOBOXKY C HUMM CEMHUHApBI. VM J1erko NOHATb, YTO 3a-
KOHBI TOPTOBJIU B CylepMapKeTe, Ky/la OHU ITOCTOSIHHO XOJAT, T€ e CaMble,
9TO ¥ 3aKOHBI, YIIPABILIONHE MX MOpTdhemsiMi. CperHeCTaTUCTHUSCKUH YeIo-
BeK B AMEpHKE JJOCTATOYHO XOPOIIIO pa3OdMpaeTcst oUeMy 3UMHHUIA KOCTIOM J0-
pOro CTOUT B MIOJIE, a JIETHUH - B stHBape. Korna oHY BBISCHSIOT, YTO aKLUU U
CEKTOpPa TOXKE BXOJAT U BBIXOISAT U3 CE30HA, UM CTAHOBUTCS HAMHOIO JIETye
OPHEHTHPOBATHCS HA HHBECTHIMOHHOM Tone. Koria y MHBECTOPOB ecTh Opo-
Kep WJIM MEHEDKEP OTAENA 10 YIPABJICHUIO KalluTaloM, OKa3bIBAIOLIUN UM I10-
MOIIb B (PHHAHCOBBIX BOIPOCAX, MCHONB3Ysl OJHOBPEMEHHO KakK (pyHIaMeH-
TaJIBHBIN, TaK U TEXHMIECKHUI aHAJIH3, TOTIa UM OOJBIIIETro M HEe HAJO.

HukTo He o)xumaeT, 9To OpOKep WM YIPABILIONINA KauTaioM OyzeT Bce-
rna npae. MoryT ObITh U OIIHOKH, ¥ 3a0Ty>KICHHUS, HO IMEHHO OpOKep WU YII-
PaBJIAIOIIHMI KAUTAIOM CyMEET HaliTU €JMHCTBEHHO BEPHBIA MyTh. Bhrumii
[Tponient Heto-HMopkckoit @ounosoii bupsku - Bam mask. Coou B padbote ObI-
BaIOT U y HETro, HO ITOYTH BCErZia OH SIBJSIETCS BEAYLMM MHIUKaTopoM. Kpome
TOTO, OH, TIO OTIPEIETICHHIO, TOJDKEH yKa3aTh BaM MapuipyT. CKaxeMm, 9epe3 He-
CKOJIBKO HeZiesib Mbl yBUIMM, Kak VHaekc berubero [Iponenta Hero-Mopkckoi
®onnoBoit bupxkn nocruraer 44-mporeHTHOTO YPOBHSI, HA KOTOPOM CTETICHb
pucka mensiercs Ha berube IloareBepxnenue. /lapaiite qanee mpeamnoaoxuM,
YTO BMECTO JaJbHEHIIEro najeHus pbIHOK HAaUMHAET PAacTH, IPUBOJS BaC B 3a-
MEIIaTeIbCTBO, OCOOEHHO €CJIM BBl HOBHUOK. Ecii pocT cTaHOBHTCS 3amer-
HBIM, TOTJa aK[[MY HaYMHAIOT N0AaBaTh OOJIbIIE CUTHAJIOB K MOKYIKE, YeM K
IpoJaxke, U B TEUEHHE JBYX HEJENb JOJDKHbI pa3BEPHYThCS OOpaTHO HaBEPX,
BBICTPanBasiCh B KOJOHKY " X" U BBIHYK/Iasl BAC M3MEHHUTH CBOE MHEHHE, BOWIS
B ObIumii HacTpoid. Takoi THI MOBEJCHUS HE ITO3BOJIMT BaM CTaTh TEM aHAJH-
TUKOM (MHBECTOPOM), KOTOPBIA IOC/IE TOTO, KaK CTaj MeABEIEM, HMKOIJa
OompIe He MEHSIET CBOETO MHEHUSI, HE BEpsI, YTO PHIHOK MOKET TIOUTH IPOTHB
Hero. Kak rmpaBmito, OHM OCTaBISIIOT CBOMX KIIEHTOB HACJMHE C MX IpobiIemMa-
M, KaK 3TO JIeJIald MHOTHE. DTOT MHACKC OTOPACHIBACT BCE CyOBEKTHBHEIC J10-
raakd. B cnydae, yka3aHHOM BBILIE, CAMOE IJIOXOE, YTO MOYKET MPOU3OUTH, 3TO
€CJIM Bbl YIIyCTUTE BO3MOKHOCTh. HO y Bac Beerza ectb BO3MOXKHOCTb BEPHYTh-
cs1 o0paTHO B KparJyauimii cpok. Takoi cirydaid Bpsi JI IPOU3OUIET, BEb 3a
Te 10 J1eT, YTO MBI UCIOJIB3YEM ITOT MHAEKC B KAUYECTBE CBOET0 MasiKa, TaKoe
CIYYHJIOCH JIMIIb OJHAX/Ibl. HammmmMu MexaHn3MaMu TOHKOW HACTPOWKH SIBJIS-
IOTCS 1Ba KPaTKOCPOYHbIX MHAMKaTopa: [IponieHT AKUMM, TOPryeMbIX BbILIe
10-Hegenbﬂoﬁ ckonp3sen cpenHerd, u Munexkc MakcuMymoB-MUHHMYMOB
Hero-Mopkckoit @onrmoBoit bupskn. C Tpemst onmmMcaHHBIME 37€Ch WHIUKATOPA-
MH HEBO3MOXXHO JIOJTO 3a0yKaaThes. He mepexuBaiiTe 0 TOM, UTO CHENAIN
YTO-TO HEMPABHIHHO, IIPOCTO HE 3aTATUBANTE C HCIPABICHUEM OIIHOOK.
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Ta xe camas Qmrocodus nmpuMeHseTcs K cekropam. CiaydaeTcs, 94To oKa-
3BIBACIILCSA B OMIMOOYHOM JIsl HHBECTHPOBAaHUS cekTope. OcTaBaThcs B He-
BEpHO BHEIOpAaHHOM JJIsI HHBECTHIIMH CEKTOPE - 3TO OMmHOKa, KOTopas TOJDKHA
OBITH UCIIPABJICHA, TIOTOMY YTO, CKOpEe BCET0, OHA COBEpPIIEHA U3-3a TOTO, YTO
B Ka4eCTBE COBETHHKA IO BOIPOCAM WHBECTHPOBAHUS BBl BHIOpAIH TOIBKO
oauH unuaekc - Uuaexc berusero Ipouenrta.

OB30P UECTM YPOBHEWM PUCKA

Kak ye roBopuioch B IIECTOM IiiaBe, CYIIECTBYET LIECTh CTENeHeH pu-
cka. Mbl enie pa3 uX TpOCMOTPUM, Mpexie yeM oueHuM MHaekcol berube-
ro IIpouenra:

1.bviuvss Hacmopooicennocmo. Pa3Bopot HaBepX B KOJIOHKY "X" OT o0iacTu
Hmwke 30-mpomeHTHOTO ypoBHS. CTpaTerws: TOKYIIaWTe akIuh, OTINYa-
Omuecss MO3UTHBHBIMU I‘pa(l)I/IT-IeCKI/IMI/I MOACIAMU H MOJIOKUTENbHOMN
OTHOCHUTEJBbHOM CUJIOH B 3TOM cekrope. HacTynut nmpunus, U Bce ak-
MM, JISKAIIUE B OCHOBE CEKTOpa, MOAHHUMYTCsA. Ecnm BB mpozepika-
JUCh BO BpeMs MOCIETHETO Chajaa, TO ceifuac He mpopasaiite. HoBocTn
B CEKTOpE BCE elle OTphIaTenbHbie. He oOpamiaiiTe Ha 3TO BHUMaHUE.
Ha moie BEIXOIUT KOMaH/1a HAMIAJeHUS.

2.bviuve [loomeeporcoenue. IHIekc mpocTo MPEBBIIIAET NPEABIIYLIYIO KO-
nmoHky "X" Ha omHy mim Oonee kieTky. CTpaTerus: MpoJOIDKATe MOKY-
MaTh aKIMU 10 MEPE TOT0, KaK MOABEM YBEIHUNBAETCA.

3.bviubs Koppexyus. Pa3BopoT BHU3, B KOJIOHKY "O", COMPOBOXKIAIOIIHIACS
HanuuueM crtaryca berusero IloaTBepskneHuUs NMpu 3HAYEHUM HHIEKCA
Huxe ero 70-mpoueHTHOro ypoBHSA. CTpaTerus: BO3JEp)KUTECh OT MpH-
HATHS KaKWUX-JTUOO JTOTIOJHUTEIBHBIX PENICHUNW B OTHONICHHWH AaKIUWH,
MOKa CEKTOp, K KOTOPOMY OHHM OTHOCATCS, OCTaeTCsl Ha TOM € YpOBHE
pucka. Bbl, BO3MOXHO, MOXKAETeCh O0Jiee BBITOJHBIX IICH, €CIM HE Oyne-
T€ HUYETO MPEANPUHUMATh U MPOCTO TMO3BOJIUTE AKIIUU MOJHATHCS BBI-
me. AKIUU JIOJDKHBI OCYIIECTBUTH KOPPEKTUPOBKY B CaMblil OJIMIKaii-
MUNA CpOK, HO berumii PRIHOK ocTaHeTcs TakoBBIM emie Hamonro. Cma-
IIbI, HAOJIFO/IaeMble Ha PHIHOYHBIX HHJUKATOPaX, CKOpee BCEro, JOJKHBI
0Ka3aThCsl OTPAaHMYCHHBIMH, B TO BpPEMs KaK MOIBEMBI - OoJiee MPOIOJI-
KUTETHHBIMU.

4.Meogeaxcvss Hacmopooicennocms. PazBopot B xonouky "O" u3 001acTH BEHI-
e u A0 ypoBHs Hike 70 mpoueHToB. CTparerus: OLEHUTE BCE aKIUU B
cBoeM mopTdene B 3ToM cekTope. [IpomaBaiiTe Bce aKIMH, MOJAIOIIUE
cUrHaibl K mpogaxe. OTHOCHTECh ¢ OCOOBIM BHHMAaHHEM K 3TOMY CEKTO-
py. HoBocTH ocraroTcsi Bce ellle MONOKHTEIbHBIMA B 3TOM CEKTOpE, HO
HE CTOWUT oOpaiath Ha 370 BHUMaHue. CKOpO TOJOUIET BpeMs IS KO-
pOTKHX mpojax. Ha 1mose BEIXOJUT KOMaH/1a 3aIIUThL
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5.Meogedcve Tloomeepoicoenue. THIEKC TIPOCTO MPEOI0IEBAET KOJIOHKY HO-
JIMKOB Ha OJHY ik Oojiee kjiaeTok. Crparerus: mpoaoKaiTe Mpoja-
BaTh IJIOXWE aKIUU. BBl MOkeTe MpoJoIDKaTh BCTaBaTh B MIOPT O TEX
Mop, TOKa OyZeT COXPaHATHCA STOT YPOBEHb PHCKA, HAXOICH BhImie 50
mpoleHToB. Ham HykHa Xopoiias MO3UIUs Ha UTPOBOM TIOJIE, €CITU MBI
HAa4YMHAEM TOPTOBJIO B IIOPT. XOpOIIEH MO3UIIMEH Ha moJie JJisi IIOPT
CUHMTAETCA Ta, KOTOpas XapaKTepU3YeTCs HAXOXKJICHHEM CEKTOpa BBIIIE
50 npoueHToB.

6.Meogescva Koppexyus. Pa3BopoT HaBepx B KOJOHKY "X'", BO3HHKArOIIUI
nocie cutyanuun Mensexsero IloaTBepxaeHus, Koraa HMHAEKC HaXo-
auTcd Hax cBOMM 30-mpoueHTHBIM ypoBHeM. CTpaTerus: HpeKpaTHTe
Ha BpeMsl KOPOTKHE MpOJaXu. AKIUM JOJKHBI NOJHAThCA, U Jloy-
JI)xoHC, ckopee Bcero, MPOJABHHETCS BBIIIE, HO MPOLEHT aKIUH, KOTO-
pBle TOAanyT CHTHAIBI K MOKYIKE IPU 3TOM COCTOSHUH, OyIeT OTpaHu-
yeH. [lociaenyromuii pa3BOpoT BHU3 BO3BpallacT PHIHOK 00paTHO K
Mengexbemy I[lonrBepxaeHuro. [ToabeMbl OyayT OrpaHMYeHBI, B TO
BpeMs Kak MaJIeHNs MPOA0IKUTEIbHBIMU.

TBepno AepXkuTe B MaMsATH TOT (AKT, YTO CUTYAIHsi HA UTPOBOM MOJIE
TaK K€ Ba)KHA, KaK U YPOBEHb pUCKa. [[ymaiiTe 0 BepTUKaIbHOU ocu Hek-
ca berapero IlponenTa, kak o pyrdonbHOM TONE - 3TO paccrosiHue B 100
sapaoB. 30-MpOLIEHTHBIN YPOBEHb W HUXKE €ro - 3elieHas 30Ha, a 70-mpo-
LIEHTHBII YPOBEHb U BBILLIE HETO - KpacHas 30Ha. Korga s roBopro o 3Haue-
HUU TO3UIMH Ha TI0JIe, TO UMEIO B BUAY, YTO Ballle MECTO Ha UTPOBOM IIJIO-
LIaIKE ONPEIENSIET BECh X0 Urpbl. [{1sl CEeKTOpa BO3MOKHO U3MEHEHHE PHU-
CKa B pe3yJbTaTe cMeHbl cTaryca Ha berube IloaTBEepkIeHNE HA YPOBHE B
68 mpouneHToB. XoTsa brerube IloaTBepxaeHUE O3HAYaET pacIIUpPEHUE
noabemMa, 70 MpOILIEHTOB TOXE NAOT Haydayuo kpacHoi 3oHe. Ilo3uius Ha
MoJI€ B TAKOM ClIy4yae MEePEeKpOeT YpOBEHb pucka. [lo ToMy ke mpu3HakKy
brruse [MoarBepxkaenue Ha 30 npolleHTax SIBASETCS OY€Hb MOIIHBIM CHT-
HaJOM, C KOTOPBIM cieayeT nourpath. Ha si3pike dyrOona Berube [lon-
TBepkJAeHUE Ha 30-IpPOLIEHTHOM YPOBHE O3HAUYAET TO, YTO BBl MOXKETE CHE-
JaTh JUIMHHYIO Tiepesiady, UCIOIb30BaTh MOYTH BCE IAHCHI U MIPOMTH OOJIb-
e sipaoB. beiube [loaTBepkaeHue Ha 68 MpoUEHTaX 03HAYAET, YTO MY
BCE elle y Bac, HO Balla Urpa A0JDKHA ObITh KOHcepBaTHBHOH. [lepenaiite
MSAY CaMOMY TJIaBHOMY 3allIUTHUKY U MPEIOCTABbTE EMY BO3MOXHOCTh IEpe-
JIBUTaThCs MEJIEHHO BBEpX MO moito. Benute koHcepBaTtuBHyto urpy. Kor-
Jla MHACKC MOJHUMAETCs B KOJOHKY "X", Msiu y Bac. Korna unaexc nagaer B
KoJIoHKY "O", MsTd - y cekTopa. Sl He MOTy MOCBSTUTH MHOTO BPEMEHU 00B-
SCHEHHIO 3TOro MOHATHUS. [IpocTo OyapTe MOCTOSHHO B Kypce TOTO, KaKoBa
Ballla MO3UIKA Ha rosie. IHBeCTHpOBaHNE MOXKET OBITh HHTEPECHBIM IIPO-
LIECCOM M BO3HArpauT 3a TPYAbI, €CIIN Y Bac €CTh IJIaH UTPBI, COTTIACHO KO-
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TOpOMY BbI OyzieTe aeicTBoBaTh. Jlanee s MPUBOXKY HEKOTOPbIE MOJICKA3KH,
KOTOPBIMH MOXHO BOCIHOJIB30BATHCA IIPU MHBECTUPOBAHWU B aKIIUU. VY nHac
ecTh (HIHal 10 yrpasieHuro kanutanoM Dorsey, Wright & Associates B be-
Bepnu Xuiic, KanupopHus, COTpyAHUKH KOTOPOTO TBEPAO MPHUAEPKUBa-
FOTCS CJIEAYIOIIMX NMPUHIUIIOB:

1.IToxynats akuuu, xorna berumit IIpouent Hero-Hopkckoit ®oumoBoit
Bupxu ¢popmupyeT ofHy U3 Tpex MOAeNei Ha MOKYIIKY.

2.Iloxkynarh akuU B CEKTOpax, KOTOPBIE AEMOHCTPUPYIOT OJHY M3 Tpex
MOJEIIEN Ha IIOKYIIKY.

3.ba30BbIl CEKTOp, paccMaTpUBAEMBIA JJs LieJIed MOKYNKH, JOJKEH
OBITh HUXE CBOEro SO-TIPOIICHTHOTO YPOBHS. DTO JaeT TapaHTHUIO TOTO,
YTO MO3UIKM OyIeT aJeKBaTHA CUTYallMH Ha MOJIE.

4 PaccMaTpuBaTh MOTEHIMAIbHBIE NIPOAAXKU B KOPOTKYIO, Korna berumii
ITpouent Hpro-Uopkckoit @oupoBoit bupxu HaXOoAUTCAd B OJHON U3
TpeX MOJIeNIel Ha MPOJAKY.

5.1IponaBate ciadble akIMM C HETATUBHOW OTHOCHTEIBHOMN CHIION M3 CeK-
TOPOB, KOTOPBIE HAXOITCS B OJHOM M3 TPEX MOJENICH Ha MPOJaKy.

6.CexTop, akuMs U3 KOTOPOIro paccMaTpuUBaeTcs IJIsl KOPOTKOM mpona-
KM, JOJDKEH OBITh BbIIE CBOEro SO-IIPOLEHTHOrO ypOBHA. JTO AAeT ra-
PAHTHIO XOpOIIel MO3UIMH Ha MOJIe Al KOPOTKOHM MPOIaxH.

OCHOBHASA COCTABJIAIOIIASA PUCKA B
AKIHUAX - CEKTOP U PBIHOK

JApyrumM cioBoM, ONpEASISIONINM PUCK, MOXKET OBITh BOJIATHIIBHOCTH. B
clIoBape MPUBOIUTCS TaKOE OINpEeeIEHUE BOJATHILHOCTH: "B03MOXKHOCTD
OBICTPOT'O0 W HEMpEeICKa3zyeMoro M3MEHEHHsI; HEYCTOMUYMBOCTH; B3PHIBO-
OMaCHOCTh; KPAaTKOCPOUYHOCTH; OBICTpOE HMCUYE3HOBEHHE HWIIM pacceuBa-
Hue...". CmocoboMm, ¢ MOMOIIBI0 KOTOPOTO MBI OIEHUBAEM PUCK B aKIIHH,
CEKTOpE HMJIM PBIHKE, SABJICTCS U3MEPEHUE OTHOCUTEILHOTO 3HAYCHHS BO-
NaTWIbHOCTH. JIJIst OTpeeNeHns] BOJIATHIILHOCTH Mbl TPHUMEHSIEM KOMITBIO-
TepHble mporpammbl. Camasi, Ha Hall B3TISJA, TOYHAs Ha3bIBAETCS
Bloomberg Financial Markets. Korma st mucan sty kaury, Standard&Poors
500 umen BOJATHMIBHOCTH, MPUOIU3UTENBHO paBHYyIO 14,43 mporeHTa.
Amgen (AMGN) neMOHCTpHPOBaJ BOJATHIFHOCTD, IPHOIU3UTEILHO PaB-
uyto 21,87 nponenra. buorexnomornueckuii Uunexke Amepukanckoir OoH-
nosoii bupxu (BTK)’ umen BonaTuibHOCTh, MPUOIM3MTENHLHO PABHYIO
19,62 mpornenTa. /laBaiiTe mocunTaeM OXHIAEMBIH PHIHOYHBIA PHCK B KaXK-
JIOM KOMITOHEeHTe 0a30Boi akmuu. Eciam MBI pasgenuiM BOJATHUIBHOCTH
14,43 Standard&Poors 500 na BomatuiasHOCTE 21,87 AMGN, MBI IOTTyduM

9 The American Stock Exchange Biotechnology Index
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MPOIIEHT 65,98, WK - pEIHOYHBIN PHUCK, COCTaBIAIONIUN 65,98 mporieHTa,
XapaKTEepPU3YIOUIN BEPOSITHOCTh OTKJIOHEHHUS LEHBI aKIWH B OyAyIIeMm.
YToObI MOCUUTATH CTEIIEHb PUCKA CEKTOPA, Mbl Pa3/e€IMM BOJATHIILHOCTD
CceKTopa OMOTEXHOJIOTHH, paBHYIO 19,62, Ha BONATIIIFHOCTH aKIUU, KOTO-
pas coctasisiet 21,87, nonyuus B pe3ynbrare 89,71. ITOT pacyer naetT HaMm
U PUCK CEKTOPa, U PUCK pbIHKA. UTOOB!I OTAENUTH HPOLEHT PUCKA, KOTO-
pBIil CEeKTOp MPUBHOCUT B aKIHI0, MBI BeIUTeM 65,98 (pUCK pBIHKA) U3
89,71 (puck cexropa + puck pbiHKa) u oryduM 23,73 mpornenTa. Koneu-
HBIM pe3yJIbTaroM OyZAeT:

Puck peraka =65,98%
Puck cextopa =23,73
Puck Amgen =10,29

Puck peiaka u cexropa = 89,71

DTO 03HaYaeT, 9YTO WHBECTOpPAM clie[IyeT OOJbIlle BpEeMEHH TPAaTHTh Ha
OLIEHKY pBIHKA B LIEJIOM, U CEKTOPA PhIHKA B YACTHOCTH, U MEHBLIE HA OLICH-
Ky (hyHIaMEeHTaJIbHBIX TIOKa3aresei oTaenbHoN akiui. COCTaBISIONINE PU-
CKa U3MEHAIOTCA N0 MEPE U3MEHEHHUs BOJIATUIBHOCTH, HO 3TOT IPUMEP
00BSACHSET, TOUYEMY Mbl HUKaK HE 3aKOHYMM 3Ty TJaBy. S xo4dy, 4TOObBI BB
O4YeHb 0M3K0 Mo3HakoMuiuch ¢ Munekcamu Berubero IIporienTa Cexro-
pOB.

Bo3aymHo-TpaHCOPTHBIE EPEBO3KH

IlepBoe, uto OpocaeTcs B ria3a Ha pucyHke 8.1, 3T0 TO, Kak 3TOT CeK-
TOP JOBOJIFHO THUIIWYHO JOCTHUTAET HAMBHICIIETO YpoBHS Mexay 70 m 80
IPOLICHTAMH M TaKHM K€ CII0COOOM JOXOAUT IO HIWKHETO Mpelena MexXILy
10 u 30 npouieHTamMmu. Bo MHOTUX ciiy4asix, mpaB/a, IBUKEHUE 3aKaHUYNBa-
eTcs rae-To nocepenune. IloMHuTe, 4TO €CnM MHIEKC MOAHUMAETCS B KO-
JoHKyY "X", TO M4 HAXOOUTCS y Bac, a €ciu B KOJOHKY "O" - y cexkropa. Ha
rpaduke obpature BHuManue Ha Oykssl "A", "B" u "C". Onu o603Ha4yaroT
MeCSIbI: OKTAOPh, HOSIOPh U nekabpb. Jpyrue uncna Ha rpaduke 0003Ha-
4arT OcTanbHbIe Mecalbl rofa. Ecnu Bel umute suBapb 1994 rona, To nBu-
raiitech K KoJoHke 1994 u Boie - k unciy (1) ms ssaBapsi. Mecais! Ha rpa-
(uKe 03HAYAIOT MEPBHIA JeHb rpaduka B 3TOT Mecal. [IpocMmoTpute Ko-
nouky 1981 u 6ykBy "A" Ha 10-npouenTHOM ypoBHe. OOpaTuTe BHUMaHHE
Ha TO, KaK 3TOT MHJCKC pa3BopaunBacTcsi HaBepX B OkTsi0pe 1981 rona, oT-
naBasg BaM M4 Ha 10-mpoueHTtHoM ypoBHe. Kakas nmoszunus Ha none! Un-
JIEKC 3aTeM JBIDKETCS HaBepX Ha MPOTSHKEHUH CIIEAYIOUIEro Tofa, JOCTUTas
ypoBHSA 84 mpOIeHTa, MpeXk/Ie YeM HACTYIAT 3aTPyAHEHUS MPU MIPOIBUXKE-
HUU BBIIIE. IHTEpECHO OTMETUTH B 3TOM CEKTOpPE TO, YTO IIOCJE MEPBOTO
pa3Bopora B ssHBape 1983 roja uHAEKC 00pa30BbIBA HUCXOISIINE BEPIIU-
HBI KXXBIH pa3, KOTa JIWHHS pa3BoOpavyrBajIach HaBepx, MOKa HE IMOIuIa
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BHU3 B utone 1983 rona. Teneps uante Bpaso mo rpaduxy, k 1994 roxy.
3amMeTbTe, 4TO CEKTOp OepeT M4 B CBOM PYKHU B deBpane 1994 roxa, 3a-
CTaBJIsis Bac BHIBOAMTH Ha I10JI€ KOMaHy HamaJeHus. Sl ToBOpIo, YTO CEK-
TOP B3sUJ1 MY, IIOTOMY YTO WHAEKC pa3BepHYIcS B KooHKY "O" B geBpane
1994 roga (obpatute BHUMaHue Ha 2 B KojoHke "O"). CTreneHb pucka me-
pema B Ipyryio ¢asy B ampesie Ha 48-IPOLEHTHOM YPOBHE, NPEBHICHB
Mpenplaylee OCHOBaHME. B utose MHAeKc CHOBa pa3BepHYJICS HAaBEPX, BbI-
CTpanBasich B KOJIOHKY "X", onpenensst ctatyc pucka kak Measexbsro Kop-
PEeKLUIO.

ABTOMOOMJIM U KOMILJIEKTYIOI[HE

CentsiOpp 1987 rona sBIsSETCS OJHOW M3 CaMbIX MHTEPECHBIX JAT JJIs
OILIEHKH, YTO MOKa3aHOo Ha pucyHke 8.2. nurte B koinoHKy 1987 u depes 5
KoJioHOK BripaBo. Kononka "O" nagaer ¢ 70-npoueHTHOTO YpoBHS K 14
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nporeHTam. Teneps NIOCMOTPHUTE BBEPX, OOpaTUBILUCH K Iudpe "9" B aTOMH
KoJoHke. OHa MoKa3bIBaeT, 4yTo B ceHTa0pe 1987 roga cexTop aBTOMOOU-
Jiel ¥ KOMIUIEKTYIOIIMX YIIeN B 3allIUTY, a TAKXKe B 3TOM cllydae HabIroaaer-
cs cratyc MenBexneit HacToposkeHHOCTH, Tpearonarasi BO3MOKHOCTD Ta-
neHus neHsl. JIro0oi, KTo ObUI TOTOB CJIEI0BaTh 32 STUM HHIIEKCOM, MOT
BBIUTH W3 PHIHKA IO HACTYIUICHUSI OKTIOpbCcKOTo Kpaxa. B dempane 1994
roJia CeKTop Jaj TOYHO TaKOW K€ CUTHAJ, KOTOPBIA He OIMIMOCS Hac4yeT Co-
XpaHeHus jaeHer. /[aBaiiTe mOCMOTpUM Ha JIPYTryl0 cTOpoHy menanu. Kak
3TO TPOUCXOAUIIO B OCHOBHBIX TOYKaX IMOBOPOTA OT HU3KUX ypoBHeH? Ilo-
cMoTpuTe Ha ocHoBaHue kpaxa 1987 rona. [locnenoBaBuivii 3a THOM pas-
BOPOT B KoJOHKY "X" mpowu3omien B HosiOpe 1987 roga. Obparure BHUMA-
Hue Ha To, uTo "B" B KonoHke "X" maer Bcnex 3a kpaxom. "B" ob6o3HauaeT
HOsI0pb. MBI ncrionb3yem OykBel "A", "B" u "C" mis 0603HadYeHUS OKTIOPSI,
HOSAOpS 1 nexadpsi, KaK 3TO ObUIO yXe CKa3aHO BhIIIE, IOTOMY YTO 3TH Me-
CSIIIBI COCTOSIT M3 ABYX LU(P U HE MOTYT OBbITh Pa3MeIlEeHbl B OJHOM KIIETKE.
OOparute BHUMaHuE Ha pa3BopoT B HOsIOpe 1990 roga oT OCHOBaHUS PhIH-
ka. IloMHuTE, y Bac oka3plBaeTCs M4, KOIZla HHIEKC Pa3BOpAUMBAETCS B
konoHky "X". Bo BpeMsi paboTHI HaJ KHUTOH pa3BOpOT B KOJOHKY "X" B aB-
rycre 1994 roma npocTo U3MEHUJ YPOBEHb PUCKA, BBENS cTaTyc MeaBexb-
et Koppekunu. D10 moxoxke Ha U3MEHEHHUE CBETa cBeTO(opa ¢ KPacHOTO
Ha KPacHBIM MUTAIOIIUIL.

Crnenyrommue cooOIIEeHUs! B3ATHl U3 CBOJOK HOBOCTEH, BBINMYIICHHBIX,
KOTJ]a aBTOCEKTOp ObLT B cBoeM ocHoBaHMHU. CBOAKHM HoBOCTEH 1o Kpatic-
Jiepy MOSBUJIMCH, KOT/Aa aKkLus y)e 00pa3oBaja OCHOBaHHE W HaXOJUJIach B
CHJIBHOM BOCXOJSIIEM TPEHJE, a MOBEJACHUE TOKa3aTeNsi OTHOCUTEIbHOM
CWJIBI ITIOMEHAJIOCh Ha Mo3uTUBHOE. [locMoTpuTe, MpuAanyT 1M BaM yBe-
PEHHOCTH HOBOCTH B MHBECTHPOBAHHH B aBTO-aKIMH, HAXOIAIIHUECS Dsi-
JIOM C OCHOBaHHUEM.

1992 roa, ATomoOuILHBbIE HoBOCTH

Hetpoiit, 12 mapta (Bloomberg Financial Markets). Chrysler Corp. 3asBuna o
TOM, 9TO CETOJHS OHA 3aKPOET TPH M3 CBOMX BOCEMH COOPOUYHBIX IIEXOB aBTO-
Mobwuielt, pacrionoxkeHHbIX B CIIIA, Ha cpoK OT OTHOM 10 TpexX Hexenb h3-3a
BSUTBIX mpojax. Panee... cerogas General Motors Corp. 3asiBHIa, 4TO OCTaHO-
BHT pabOTy CBOEro 3aBOJa T'PY30BBIX aBTOMOOWICH "3amajgHOoe OTACIICHHE
IMontnak" B [TonTHake, MuuNTraH 1 aBTOMOOMILHOTO 3aBo/a B JlopaBHiLIe H3-
3a BSUIOTEKYUIUX MPOJaK.

Hero-Hopk, 13 mapra (Bloomberg Financial Markets). [Ipomaxu aBroMo6u-
neit Chrysler Corp., npoussenennbix B CIIA, ynanu Ha 12,6% B Havayie Mapra
1o 13.550. B atom romy BHyTpeHHHe mpoaaxu aBTomoouieii Chrysler, coriac-
HO TO/ICYeTaM, JOJKHBI yracTh Ha 20%.
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Heto-Mopxk, 8 centsa6ps (Bloomberg Financial Markets) Paine Webber ysenu-
YW CyMMY BO3MOXKHEIX TToTeph Ha akmmsax General Motors Corp.

Heio-Mopk, 9 centsbps (Bloomberg Financial Markets). Ananutuk u3
Wertheim Schroder m3mennn onenky General Motors Corp. ¢ "[IpuBrekarens-
Ho#" Ha "Helitpansuyro". [Ipu omeHKe akIeHT OBUT CIellaH Ha TO, YTO aBTO-
NPOU3BOJUTENb OyJeT UMETh HPOOIEeMBl, TaK KaK BBIHY)XJCH OBLI IPUHATH
IUIaH COKPAIICHHS PAaCX0I0B, 3asiBriIn Opokepsl pupmbr. GM $33 5/8.

Hero-Hopk, 9 centsa6ps (Bloomberg Financial Markets). Goldman Sachs mo-
HU3WI OLIEHKY MpUOBLIHN Ha akiuio General Motors Corp.

Helo-Mopk, 10 centsa6ps (Bloomberg Financial Markets). AHanuTuk u3
Merrill Lynch cokpatun cBou ouenku npudbumi 1993 roxa anst General Motors
Corp., Ford Motors Corp. u Chrysler Corp., OCHOBBIBasICh Ha IPOI0JIKAFOIICH-
Csl BSTOCTH B 9KOHOMHKE.

Heio-Mopk, 10 cenrsiops (Bloomberg Financial Markets). Axamntukom/us
Prudential Securities ceronus yrpom B otHomenun General Motors Corp.,
Ford Motors Corp. Gentex Corp. u Superior Industries ObuI U3MEHEHBI pEKO-
menpanun ¢ "[loxynars" Ha "YnepxuBath". VI3MeHeHHs OIICHKH OBIIIN OCHOBA-
HBI Ha YKOHOMHYECKHX (akTax. "B 00mem-To, Takas 0Tpaciib SKOHOMHKH, KaK
MPOU3BOJCTBO TPY30BHUKOB, yMEpJia, U O BOCCTAHOBJICHHE aBTOMOOMIBHOMN
MPOMBIIIEHHOCTH TOBOPUTH HE MPUXOMUTCS", - 3assBHI 3TOT aHAnuTHK. GM
$33 5/8, Ford $40 3/8.

Hero-Mopk, 11 centsa6ps (Bloomberg Financial Markets). B ¢puzancoBom To-
Iy, KOTOPBI 3aKkaH4YHBaeTcs B nekadpe 1993 roma, Salmon Brothers morm3mI
OLIEHKY MpUOBLIH, npuxosiieiics Ha akiuio General Motors Corp., ¢ $3,50 1o
$2,75.

Heto-Hopk, 11 cenrsbps (Bloomberg Financial Markets). B dunancoBom ro-
Iy, 3aKaHuuBaromeMcs B nekaope 1992 roma, Smith Barney moHusmn orneHky
npuoslM Ha akuuio General Motors Corp. ¢ 33 nenToB npubsuin 10 17 1es-
TOB yOBITKA.

Heio-Hopk, 17 cenrs6ps (Bloomberg Financial Markets). AHanuTHKOM 13
Bear Stearns, kak 3asBuiu Opokepsl 3T0i ¢pupmsl, onenku mo General Motors
Corp. u Volvo AB 6butn chikensl ¢ "Tlokynate" mo "Yaepxusars". GM $33
1/4.

Hero-Hopk, 22 cenrsaéps (Bloomberg Financial Markets). Ceroans yrpoMm B
otHoutenuu Chrysler Corp. 6puta noHmxkeHa oueHka ¢ "[IpuBnekarensHoi" 10
"HeittpanbHoit" ananutukom u3z Wertheim Schroder, 3asBuiu 6pokepsl Gpup-
mbl. Chrysler $23 1/2.

Chrysler Tenepb nmogusics Ha $6 ¢ MOMEHTa, KaK MbI BBIJaJIH CBOIO PEKO-
MEHJIAITHIO0, OCHOBBIBAsICH Ha rpaduke "KpecTHKH-HONMHMKU". Bro6aBoxk rpa-
¢uK "KpeCTUKHU-HOJUKH" OTHOCUTEIBHOW CHJIBI Iepeliesl B IO3UTUBHOE
cocTosiHue B Mapte 1992 rona BoepBbIe 3a YEThIpE roja.
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Heto-Mopk, 23 centsadps (Bloomberg Financial Markets). Omenxa General
Motors Corp. 6puta cHmkeHa ¢ "IlpeBocxomsmiei” o "HeliTpansHoii" aHamm-
tukoM u3 Lehman Brothers, 3asBun uccienoBarensckuit ornen pupmsl. GM

$323/4.

Heto-Hopxk, 23 cents6ps (Bloomberg Financial Markets). Pe3koe majenue ak-
nuii General Motors mpogomxaercs, Merrill cHuxaeT oneHKy aknuu. Peskoe
nanenue akiuid General Motors Corp. sIBISIeTCSl pe3yIbTaTOM BIWSHHS JIBHKY-
LIeW CUJIBI PBIHKA, TaK KaK aHAJIMTUKH OKa3aJHCh KpaliHE NECCUMUCTHYHBIMU
B OTHOUICHWU NPUOBLIN IIPOU3BOAUTENCH aBTOMOOHIICH.

HoBocTu, mogo0HbIe 3THM, KaK MPABUIO, CACPKUBAIOT WHBECTOPOB.
Omnu Beerga XOTAT A0KAATHCS TOTO MOMEHTA, KOT'JIa TOSBSTCS OJIarOnpHsIT-
HBIE HOBOCTH O TOM, YTO IIPOUCXOAUT B IIPOMBIIIIICHHOCTH, IIPEXkKIE YeM B
Hee BOiTH. X0polire HOBOCTH, KOTOPHIX OHH JKIYT, OOBIYHO IPOUCXOMAST
Ha BEpILUHE.

S Mory ckaszaTh BaM, 4TO, €M Obl B MOEM PacHOpPsKEHHUU OBUIN 3TH
rpaduku, Koraa s Ob1 OpokepoM, st Ob1 U30aBUI ceOsl OT JIMIIHEH TOJIOB-
Holi 6oxm. Koraa Mbl ogoiineM K CeKTOpy AparoineHHBIX METaJlIoB, sl pac-
CKa)Xy BaM UCTOPHIO, OT KOTOPOI BOJIOCHI BCTaHYT ABIOOM.

Bankn

DTO OuYeHb WHTEPECHAs TpyIa. DTOT CEKTOP aHAJU3UPOBaTh HE TaK
MPOCTO, KaK aBTOMOOMIIBHBIN. 3/1€Ch HE MPOU3BOAAT TOBAphl ATUTEIHHOTO
MOJIb30BaHMsl. MHOXXECTBO YKOHOMHUYECKUX (PaKTOPOB MOT'YT BO3AEHCTBO-
BaTh Ha OAHKOBCKHUH CEKTOP, MO3TOMY MHOTHE MHBECTOPHI MACYIOT U Hpe-
MOYHTAIOT U30eraTh MoJo0HbIX akiuid. Ho Ha camoMm nenie Bce HE Tak CIO0XK-
HOo. OcHoBHOe B pabote ¢ Munekcom brrunero [IponenTa 3akirovaercs B
TOM, YTO TOT, KTO A€MCTBUTENHHO IOHUMAET CUTYALIUIO C ONPEAEIEHHBIM
CEKTOpOM, TOT CBOEBPEMEHHO Ha HeM orepupyert. [lo mepe Toro, Kkak MH-
BECTOPHI HAUYMHAIOT JEHCTBOBATh B IPYIIE, OHU MOKYIMAIOT UM MPOAAIOT
aKI[UH, YTO TMPUBOJUT K TOMY, 4TO rpaduKH "KPEeCTUKH-HOIUKU" MOJAIOT
CUTHAJIBI K MOKYNKe Wiy npojaxe. Codupas rpaduku B €UHBINA HHIEKC,
MHBECTOPBI MOTYT BUJAETH, UTO JIeJar0T uHcaiaeppl. Kak nokasano Ha pu-
cynke 8.3, unaekc ynan g0 10 npouentos B oktsaope 1990 roga. Ctatbu
YPHAJIOB TOTO BPEMEHH IPEANOJIAraiy, YTO OaHKOBCKAs MHIYCTPUS IIOH-
JIeT TmyTeM cOepexeHnid u ccy. [IporHo3npoBaiocs orpoMHOE KOJIMIECTBO
OaHKpPOTCTB, IIOATOMY ONPEAETICHHO - 3TO Oblja IPyINIa, KOTOPYIO HY)XKHO
Ob10 M30erarh. S BCe Tak OTYETIIMBO TIOMHIO, YTO TEIEePh, KOT/A S HITY 00
3TOM, Y MEHs MypaIIKi OEryT 10 KOXKe, TaK KaKk MOHUMaro, KaKylo IpOoCTO-
TaKd HEBEPOATHYIO BO3MOKHOCTbH IIPEOCTaBHII HaM B TO Bpems MHIekc
Bberunero Ilporenta. B-obmem, B HosOpe 1990 roma nHaexc pa3BepHYICS
HaBepx oT 10 mponenToB (oOpatuTe BHUMaHue Ha "B" B komonke "X" cpa3y
JKe M0CIIe IOCTUTHYTOr0 OCHOBaHuUs Ha ypoBHe 10 npoueHToB B 1990 roay).
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Pucynok 8.3 banku

DTOT pa3BOPOT MpeAIoarai, YTO HHBECTOPHI TeIeph BIAACIOT MIYOM U K
Hayvajy Wrpbl y HUX ObUTO OoJbine mancoB. B despane 1991 roma unnekc
MpEB30IIEN MPeabIAYINY0 KOJOoHKY "X", 1 ypOBEHb pHUcKa U3MEHUJICS Ha
brrube IloaTBepkaeHue, Korga HaXOAWICA Ha 36-TIPOIICHTHOM YPOBHE.
JT0 KaKk BbexaTh BepxoM Ha KoHe B J[omk-Cuth, 4T0OBI OrpabuTh OaHK U
y3HaTh, YTO mepud - B oTIrycke. Bee, KTO Kynmui akuuu 6aHKOBCKOTO CEK-
Topa B Hos1Ope 1990 roaa, mocTynunu ype3BeiuaitHo Myapo. Koneuno, ne-
JIOBBIE M (DMHAHCOBBIE IMyOJWKAMK HAPABUIN OOJBIIMHCTBO HHBECTOPOB
Ha HeBepHyIo Tpomy. B aBrycre 1994 rona nnaexc yxe Obu1 Ha 72 MpoLEH-
Tax ¥ Haxoauncs B KojoHke "X".

buomennnuna/T'eneTuka

DTOT CEKTOp - 0UeHb HE CIOKOMUHBINA. 1 9TO HEe Takol ceKTop, B KOTO-
PBI MO’KHO MHBECTHPOBATH CIIyYaifHO. AKIIMM CEKTOpa Ha CaMOM JIeJie MO-
T'yT ABUTAThCS XaOTHUYHO, a MOTYT U B YHUCOH. PucyHok 8.4 mokaseiBaer,
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Pucynok 8.4 buomennimna/l eHeTHKa
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9YTO MHIEKC Pa3BEPHYJICS BHU3 OT CBOEI0 MakCUMyMa Ha 74 IpOLEHTax B
nexabpe 1992 roma. O6paTure BHUMaHue, 94To KojioHka "O" majgaer BHH3
10 24 mpoueHTOB 0e3 BCAKOro pa3BopoTra. OCHOBHBIE KOMIIAHUH CEKTOPA,
Takue, Kak Amgen, B KOHIIE KOHIIOB OBUIM IIPOCTO CPE3aHbl HAIlOJIOBUHY
0e3 Beskoro cruTa. C caMoil KOMIIAHHEeH HUYEro IUI0XOro He MPOU30LLIO.
Ee nepcnexTuBsl Bee elie 0CTaBaIlCh XOPOIIUMHU. YIIpaBlieHUE ObUIO TeM
K€ caMbIM, HO CTOMMOCTh aKIMH ObLIa yMEHBIICHA HAlOJIOBUHY. MOXHO
mu Obuto m36exats 3toro? [la. [Ipocto HauaB AeicTBOBATh, KOTZIA CEKTOP
BCTYNHJI Ha MoJIe 3alMThl. JlaBaiiTe OlleHHM HOCIeI0BATEIBHOCTh COObI-
TUH, HAYWHAs C OCHOBAHUs, 00pa30BaHHOI0 KPaxoM, KOTOPBIH MbI TOJIBKO
4yT0o oOcymmu. B deBpane 1993 rona nnaekc oOpa3oBas ocHOBaHue Ha 24
npoueHTax. [locnenoBasmmuii 3areM pa3BopoT B KoJIoHKY "X" B mapte 1993
rojia U3MEHUJI YpOBEHb pHucka Ha berasto HactopoxxeHHOCTh. JTO TO e ca-
MO€, 4TO MEHSIOLIUICS LBET cBeTO(opa ¢ KpaCHOTO Ha 3eNIEHBIH. DTOT
YPOBEHb pHCKa OKa3aJicsl OYeHb HEJIOJITOBEYHBIM, TaK KaK MHIEKC CHOBa
pa3BepHYJCs BHM3 B arpese, YCTPEMUBIIUCh K CBOEMY MUHMMyMY Ha 26
nponeHtax. OOpaTurTe BHUMaHUE HAa TO, YTO MUHUMYM TeIeph BBILIE Tpe-
JIBITYIIIET0, COCTaBUBIIErO 24 MPOLIEHTa B MapTe. DTO NPU3HAK YITY4ILIECHUS
cuTyaruy. PazBopot oOpaTHO BHM3 B ampesie He TaK BaXKeH, IOTOMY YTO OH
HaxOAWICs B 3eJeHOH 30He, o 30-mporieHTHRIM ypoBHEM. Ho oH, ogHa-
KO, MpeAIoiaraeT, 4YTo JajdbHEHITne TOKYIIKA B 3TOM CEKTOpEe MPOU3BO-
IUTh He Hazno. JIroOble akiuy, KyIJIeHHbIE HAa Pa3BOPOTE BBEPX, CIEIYET I0-
npuaepxath. B Mae (5) uHIEKC pa3BepHYJICS BBEPX, BOWIA B KOJOHKY "X",
Y TaKoKe MPEB3OIIEIT IPEABAYITYIO KOJTOHKY "X". YpOBEHb prcKa Terephb n3-
MeHuJICcA Ha ctaryc berubero [loarBepxaeHus.

Ha mpoTtspkeHnn mocineayronero Mecsia WHAEKC MOIHAICA K 46 mpo-
LIEHTaM, I'7Ie OH CHOBA MOTEPsUI NOAAEPKKY ObIkoB. B utosne (7) nnaekc pas-
BEPHYJICSl BHU3, CMEHUB ypOBeHb pHcka Ha berupto Koppeknuro. 910 o3Ha-
4aeT, YTO ObIUMIl PBIHOK BCE €Ile OCTAETCsI HETPOHYTHIM, HO y Bac IepexBa-
THIBAlOT M4, U OH TEIepPb BPEMEHHO HaXOAMUTCA y comnepHuka. Hukakux
JalbHEHIINX TOKYIOK, HO IPUACPKUTE aKLMHU, KOTOPBIE Y Bac yXke ecThb. B
ceHTsa0pe (9) uHIEKC pa3BopadnBaeTcs B KOMOHKY "X'", N3MEHSsI ypOBEHb
pucka cHoBa Ha coctosiHue berubero IloarBepkaenus. MoxHoO cHOBa Ha-
YMHATh MOKYIKY aKUui. DTO MOATBEPXKIAETCS, TaK KAK MHICKC BBHITAJIKHBA-
ercsl BBepX Ha 60-TIpOLeHTHBIH ypoBeHb B HOsiOpe "B'". DTOT mpumep nomo-
raeT IpoJAEMOHCTPUPOBATH TO, HACKOJIBKO AMHAMHUYHO MEHSIOTCS YPOBHHU
pucka. CaMyIo BaXXHYIO IIOJICKa3Ky TOT0, y KOTo ceif4ac HaXOJUTCs Msd, J1a-
10T HaM MHpekcsl berubero Iponenra.

buomeduyunckue nogocmu - aueapv 1993 cooa

A Bosspamaroce kK BLOOMBERG, 4To0bI MONy4UTh HEKOTOPBIE KOM-
MEHTapHH OTHOCUTEILHO OMOMEIUIIMHCKUX aKIuil B ssHBape 1993 roxa.
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I'padux Berubero [poreHTa bUOMEIMIIMHCKOTO CEKTOpa YXKe pa3BEpHYII-
csi BHM3 U3 oOsactu Beiie 70 MpOIEHTOB, MepeMeliasl CEKTOp B CTaTyC
Mengexbeit HacTopokeHHOCTH. DTO 03HAYAET, YTO CEKTOP MOTEPSUT MO-
JIEPXKKY, a BBl - Msi4. Ha mosne BOT-BOT JOKHA BHIMNTH KOMaHJa 3allUThl.
Crnenyromuii KoMMeHTapui OblI caeman o Biogen 8 saBapst 1993 rona:
"Biogen AeMOHCTpHpYET HPOTHBOMOJOXKHBIA 3QQEKT Mmocie Toro, Kak
ananmuTHK 13 Bear Stearns onenuBaet ee kak "CuibHYyI0 MOKynKy'. 11 ssHBa-
ps 1993 roma Oppenheimer onenuBaet Biogen kak "[lokynky", ocHOBBIBa-
SCh Ha ONTHMH3ME OTHOCHUTEIFHO OJHOTO W3 MPEerapaToB 3TOH KOMITaHUH,
MpeIHa3HauYeHHOT 0 /IS JIeUEeHUSI MHO)KECTBEHHOTO CKJIepo3a. AKIHS Oblia
Ha $43 5/8. Akuus npojosokana najeHue U OCTaHOBHIIAach Ha $29, mpoias
ATOT IyTh MEHBIIE, deM 3a 90 mHeil. S 3mech yIOMSHY ee IS TOTO, YTOOBI
CKa3aTh, YTO HUYETO HENPaBWIHHOTO B ()yHIaMEHTaJIbHOUW paboTe aHaH-
Trka He Obut0. [Ipobnema Biogen sBisnack mpo0iaeMoi cripoca u Mpeio-
JKCHHSI, & BOBCE HE (PyHIaMEHTAIbHBIX [TOKa3aTeJIeH.

"Axmuu Biogen Inc. HemMHOTO MoackoumM mocie BuepamrHero 10-mpo-
LEHTHOTO MaJeHus, KOTJa aHaJUTHK U3 Bear Stearns M3MeHUI CBOM peKo-
Mengauuu ¢ "Tlokynate" Ha "CunbHyr0 HOKynky"".

"AHaTUTUKK BUACTH MIPUYMHY BUSPAIIHETO CIaAa B CHEKYJALHUSIX OTHO-
CUTENbHO 3¢ (EeKTUBHOCTU OYyAYIIEro CEpACYHOro Ipernapara KOMIIAHUU
-Hurilog, koTopslii TpOXOIUT MOCIEIHNE UCTIBITAHUS B COOTBETCTBUU C
TpeOOBaHUSIMH MPABUTENBCTBA".

Bcerna ectp ompaBmaHue, moueMy Takoe ciydaeTcss Ha Yoiul-CTpur.
EnuHcTBEHHBIM OOBSICHEHHEM NaACHUS aKUUH SBISETCS TO, YTO NMPOAAB-
110B Oouibllle, YeM MOKymnaTesiel TOTOBBIX MOKynaTh. BoT u Bce.

B Tom xe Mecsiie, B suBape 1993 rona, Kidder Peabody ycTanosui mo
aknuu pexomennanuio "Jlepxartp". D10 Tarke mwioxo, kak u "llokynats",
MOTOMY YTO J]a€T HHBECTOPY IMOCIEAHION0 JIOXKHYIO Ha/IeXk Ay Ha TO, 4TO BCE
XOpoIIO. Y IepKUBaTh aKIKIO BO BPEMsI OCHOBHOTO MAJCHHUS TAKXKE IJI0XO,
KaK U IOKYIIaTh aKIHIO U YAEPKHUBATh €¢ BO BpeMsl 3Toro najeHus. Eciau Bor
ele He 3HaeTe, 9To Takoe "JlepkaTe'", TO s BaM CKaxy: Ha CaMOM JIEJIe 3TO
o3Havaer "Xemxupynre'.

Anpens 1994 200a - B ochosanuu

Biogen Obin Tenepb B OCHOBaHUM, NOTEPsB 10 MYHKTOB € TOrO Bpeme-
HH, KaKk ObL1 peKkoMeHIoBaH B sHBape. llena Obuta $29 1/2, u BOT BbIIIEN
kommenTapuii: "Heio-Mopk, 15 anpens (Bloomberg Financial Markets).
ITo Biogen Inc. omenka Obma cHmwxena c "Iepxarts" nHa "Cnabas
akTUBHOCTB" aHanutukoM u3 Hambrecht & Quist, 3asBun coTpyaHHK
UCCIIE0BATENbCKOr0 oTaena”’. (AHaIUTHK ObUT  HEJZOCTYHEH s
JOTIOJIHUTENLHBIX KOMMEHTapueB. Brnpouem, kak 00baH0). MTak, 4To e
npousonio? Akuus Obuia oneHeHa Kak "JlepxaTs", 03Hayas TO, 4TO BaM
cienyeT mompuiepkaTb ee B cBoeM moptTdene. Wuaekc Berubero
[Ipouenra cexTopa ObLI Te-
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meps Ha 26 TIPOIIEHTAaX, MIPOUIS OT ogHOTO Oepera K Apyromy. Kak BbI 3Ha-
eTe, 26 MPOIEHTOB HAXOAATCS B 3€JCHON 30HE. AHATUTUK TETEePh PEIIII,
9TO aKIUs OyIeT UMeTh CTadyio0 aKTUBHOCTH Ha pPBIHKE. Sl cripammBaio Bac,
41O jAejaia akiwms, uas BHu3 oT $39 1o $29? Ona yxe u Tak Oblila Mag0aK-
TuBHOW. KoMMeHTapnu, mog00HBIE TOMY, OTIYTHBAIOT HHBECTOPOB MPH
BHUJIE IOCTUTHYTOTO aKIMel oCHOBaHUA. UTO MOXET MoJlyMaTh CpeJIHeCTa-
THCTHYECKUN MHBECTOP, €CIU OH Y)Ke JepiKasl aKIHi0 Ha BCEM ee MyTH
BHH3, COTJIACHO JaHHOW €My PeKOMEHIAITNH, a IIOTOM YCIIBIIIAN 3asBIICHNE
OT OJTHOW M3 M3BECTHBIX PupM Ha YOuI-CTPHUT O TOM, YTO aKI[Us TErepb
CTaHET MaJIOAKTUBHOM.

Bce geno B ToM, 4TO, €ciii Obl aHAIMTUK MOHUMAII, KaK MCIOJIb30BATh
WNunexcer berasero Ilponenta, u ropen Obl kenaHueM OOBSIBUTH O CBOUX
TeXHUYECKUX U (DYHIAMEHTAIBHBIX HCCICIOBAHUAX, OH CIepkKall Obl CBOM
MBI B OTHOIICHHUH aKI[UH, KOT/Ia CEKTOp OBLI B HIJIM OKOJIO KPACHOM 30HBI.
Yamie Bcero Takoil CuTyaly He BOSHUKAET, HO, KOT/Ia OHA CIIy4aeTcs, BaM
HE00X0IMMO yMeTb ce0sl KOHTPOJIUPOBATh.

CrpontenbcTBO

Ot1oT rpaduk Geper cBoe Hadaro ToJbKo B 1990 roxy. OH DOBOJBHO XO-
po1Io roBopuT caMm 3a ceds. THTepecHo, 4TO CTPOUTENHCTBO U CBSI3aHHAS
C HUM MHyCTpHUs HUKOTJA He ObLTH B COCTOSIHUU TTOMHSATHCS BBIIIE 70-mipo-
LIEHTHOTO YpOBHs. Bl MOXKeTe yBUJIETh Ha PUCYHKE 8.5, 4TO mOTpsicaroiast
BO3MOXKHOCTh MOXET TOSIBUTHCA cama I0 cebe, eCclIi WHIEKC OMYyCTHUTCS
BCETO Ha OJHY KJIETKY K 30-mpoueHTHOMY ypoBHIO. PazBopoT HaBepx ot 30-
MPOLEHTHOTO YPOBHS WJIM HUXE U3MEHSIET ypOBeHb pucka Ha briubto Ha-
CTOPOXKEHHOCTH (C KpacHOTO CBETa Ha 3eleHbIN). Eciu nHaekc pa3Bopayu-
BaeTcsl U3 obnactu Beime 30 mpoueHToB, MoKuAas ceoe Mensexne [loa-
TBEpXKJeHHE, YPOBEHb prcka OymeT n3MeHeH Ha Mensexnio Koppekuto (¢
KpacHOT0 Ha MUTaIOIUN KPaCHBIN).

Xumus

[TpuOAM3UTENBHO NOCIEAHNE YETHIPE TOAa 3TOT CEKTOP IEPKajCs BbI-
e csoero 40-npoueHTHOro ypoBHA. BOIBIIMHCTBO CEKTOPOB 3a 3TOT IPO-
MEXYTOK BPEMEHH yKe nocemano cBoi 30-mpoueHTHbIN ypoBeHb. HAEKC
MOKa3bIBaJ XOPOILIUI pUMep TOro, KaKk YPOBHH PUCKA MEPEXOAST HAa MEl-
BEXbIO CTOPOHY PBIHOYHOTO ypaBHeHHUs. OOpaTUBIINCH K PUCYHKY 8.0, HO-
CMOTpHTE Ha KOJIOHKY, COOTBETCTBYIOIYIO ceHTs0pto 1989 roxa, B KoTOpoit
HOJIMKY HAYMHAIOTCS BBICTPAMBATBHCA Ha 76 mpoleHTax. DTO TPEThs KO-
JI0HKa BIIpaBo oT 1989 roga. BepmnHa pelHKa akuil XUMHYECKHUX IIPE-
MpUATUHN NpUIIach Ha 78 MpoleHToB B aBrycre. Ilocnenosasunii pa3so-
POT B CeHTSIOpe aeT BO3MOKHOCTH MPEAION0XHUTh, YTO HHBECTOP MOTe-
pAJI MsIY B 3TOM cekTope. Tenepp 3a 1ey10 B3sUICS CEKTOP, HaMEPEBAIOIIUH -
cs 3a0paTh Kak MOXHO OOJIbIIe IEHET OT MHBECTULIUH, BIOXKEHHBIX B OT-
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Pucynok 8.5 CtpoutenbctBo

pacib. Batre feno B aTol (pase - MpOTHBOCTOATH CEKTOPY, HE JaB €My 3a-
Opatb BamM JieHbru. [lepBbiii yTh - BHIATH U3 UIphl. BTOpoii - Xemxupo-
BaHUE C TIOMOILBIO TIPOU3BOJIHBIX HHCTPYMEHTOB. Bo BeskoM cityuae, UH-
JIEKC SIBHO HAMEKHYJI Ha MPEACTOSIIUE HEIPUIATHOCTU. B TO Bpems razersl,
BITOJIHE BEPOSITHO, MHCAIM O XOPOILIEM COCTOSIHUM JIe] B XMMUYECKOH Tpo-
MBIIIJIEHHOCTH, TOTOMY YTO Ha 78-IPOLEHTHOM YPOBHE Ka)/bli BIIOJHE
JTIOBOJICH CBOMM KaITUTAJIOBIIOKEHUEM. Terneph Bce (pyHIaMeHTaTbHBIE T10-
KazaTeJM MPOSIBUIIMCH U CTAIM OTYETIIMBO BUAHBI KaxkioMmy. B Takux ciyya-
SIX OMACHOCTh MOYKET MCXOJIUTh OT CKPBITHIX ()aKTOPOB BIUSHUS HA PhI-
HOK, KOTOpPbIE MOTYT 3arpocTo youTs Bac. K okTsi0pro (A) nHIEKC TpeBbI-
IaeT MnpeJplyIee ocHoBaHue Mas (5). DTO U3MEHSIET ypOBEHb PUCKa, Te-
peBoas ero B cocrossHue Menpexobero lloarsepxknenus. [lanenne mpo-
rpeccHpyer.
BonbIIMHCTBO HHBECTOPOB HE MOT'YT BUJIETh, YTO IPOUCXOAUT B ATOT
MOMEHT, [IOTOMY YTO T'a3eThl HUKAK HE OTKJIMKAIOTCS HA TO, YTO aKLUs He-



=

I INREEEE

-

-

-

-

Pucynok 8.6 Xumns



182 AHanm3 cexTopoB

JIBYCMBICIIEHHO TOJIa€T CUTHAJN K MpOJaKke Ha rpaduke "KpecTHUKU-HOIH-
ku". Jlena B cekTope, B OCHOBHOM, BcC€ elle uayT xopoiuo. [TomHure, 66
MPOLICHTOB O3HAaYaeT TO, YTO 66 MPOLEHTOB aKLMH, 00pa3yIOIIUX CEKTOP,
SIBJISTFOTCSL OBIYBMMHA. A KaK Hac4eT YPOBHS, Ha KOTOPOM OBLI 1aH TMEepPBHI
curHai, 72-x mponeHtHoro? OH 03HayaeT, YTO TONBKO 28 MPOLIEHTOB aK-
LW, JeXalUX B OCHOBE MHJEKCA, JeMOHCTPUPYIOT HETaTUBHBIN Xapak-
Tep, a 72 MpoLeHTa XapaKTepHU3yIoTcs Mo3uTHBHO. Kak roBoput Anbdpen
Heroman u3 xypHana Mad Magazine: "K uemy mue Gecriokouthes?". Hy a
JUIS ONBITHOTO WHBECTOPAa, MCIHOJB3YIOUIEro BCEOOBEeMITIONINI Tpaduk
"KPECTUKU-HOJIUKU", €CTh O YEM BOJIHOBATHCSI.

Wupekc namaer k cBoeMy MHHUMYMY Ha 44 mporeHTtax B okTs0pe (B Ko-
JIOHKE HET TOYKH BXOJa, ONHMCHIBAIOIIETO HOSIOPh, TOTOMY YTO B 3TOM Me-
cdlle HeT HUKaKux ABWXeHul). B nexabpe (C) uHIekc pazBopaunBaeTcs
BBEpX, HaxoJsich Ha 50 mpolieHTax. YpoBeHb pUCKa U3MeHseTcsl Ha MenBe-
xpi0 Koppexkmuio. K sHBapro mHAEKC CHOBa pa3BOPAavyMBAETCS B KOJOHKY
"O" Ha 56 mpoleHTax, U3MEHs yPOBEHb pUCKa 00paTHO K MeaBexxbemy
[MoaTBepkneHmn0. DTO IBIKEHUE BEIET MHACKC BHU3, K MUHIMYMY Ha 34
npoueHTax. Hacrymaer HanpsiKeHHbBII MOMEHT JUIsl TeX HHBECTOPOB, KOTO-
pBI€ BCe elle HaxXOmATCSA B ATHX aKIHuiX. BpemMeHHOe o0iierdeHne HacTyma-
€T B Mae C pa3BOpPOTOM OOPAaTHO HaBepX B KOJOHKY "X", 4TO MPOUCXOIUT
Ha ypoBHE B 40 MpoLEHTOB. YPOBEHb pUCKa U3MEHsETCS HA MenBexpro
Koppexkmuio. AKun XUMHYECKOTO CEKTOpa CHOBA BCIUIBIBAIOT HAaBEpX K 52
nporieHTaM B utoHe (6). K aBrycry mHIekc cHOBa AenaeT peBepc BHU3 (8) Kk
46 mporieHTaM, M3MEHSS ypOBEHL pHICKa oOpaTHO Ha MenBexbe Ilom-
TBepKJeHHe. DTO JBIKEHNE YBOAWUT MHIEKC HIKe 30 MpomeHToB (3eneHas
30Ha) K MUHUMYMY Ha 18 mponenTax. B okts0pe 1990 roga mnmexc pa3Bo-
pauuBaeTcs HaBepX, U3MEHsS YpOBeHb pucka Ha berapto HacTopoxeH-
HOCTB (CME€Ha KPacHOTO CBETa Ha 3eJEHBIH). DTOT CHTHAI K TIOKYITKE BBIBO-
JTUT XUMHUYECKUH CEKTOp HaBepx K 74 mpoueHTaMm 0e3 Kakoro-iubdo pasBo-
poTa, T/ie BeCh MpOoIlecC HAYNHAETCS CHOBA.

KoMnbroTepsi

3TOT CeKTOp 3a MOCIeIHUE YeThIpe T0/1a (PaKTUUEeCKH HaXOAUJICS BHYT-
pu ToproBoro auanazona mexay 30 u 60 nmporenramu. B mrone 1994 roma
BO3HUK OCHOBHOM CHUTHaJl K MOKYIKE, CONMPOBOXJIABIIMKCS Pa3BOPOTOM
HaBepX OT 30-IpOLEHTHOro YpOBHSA. [IeHCTBUTENBHO XOpOUIEH HOBOCTHIO
OBLJIO TO, YTO MbI OBUTH B COCTOSIHUM YHTH B 3all[UTy B 3TOM CEKTOPE MpHU
HaxoXAeHuH ero Ha 60 npoueHTtax B Mapte 1994 roga 1o MOMEHTa MOSIBIE-
HUS CUTHAJA K TIOKynKe B utolie 1994 roxa. Hepomymenne cephe3HbIx yOBIT-
KOB - OZITH U3 OCHOBHBIX KIIFOUEH K yCIIeXy B MHBECTUPOBAHUU. DTOT CEK-
TOP TIOIOJHAETCS HETPEKPAIIAIONIIMCS TIOTOKOM HOBBIX ITPOIYKTOB U HO-
Baluii (CM. pUCYHOK 8.7.).
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JlekapcTBa

Bo3MoxHO, caMblii BaXKHBIN CUTHAJI, KOTOPBINA ObUT CO3/IaH B 3TOM CEK-
tope Munekcom berubero [IporenTa, Habmonancs B despane 1992 rona.
Bcero muiies mMecsin crycTst nmociie Toro, kak KImmHTOH BCTYNHII Ha MOCT Mpe-
3UJEHTa, UHJEKC TPOMKO npousHec: "Youpaiirecs BoH!". B 3T0M MOXHO
yOeauThCsl, MOCMOTPEB Ha PUCYHOK 8.8, 00paTHBILUCH K KoJoHKE "O" - K
TOM, YTO Ha OJIHY KOJIOHKY crpasa oT 1992 roga. Anvmunuctparms Knunro-
Ha TIOCJIe BCTYIUICHHSI €TO B JIOJDKHOCTB Cpasy ’kKe CHIIBHO yAapuJa 1o Jie-
KapCTBEHHOM MHIycTpuu. KOHEUHBIM pe3ynbTaToM CTalo TO, YTO MUJLIH-
apIpl 1 MAJLTHAPABI ObUTM MOTEPSIHBI IEHCHOHHBIMU (poHmamu. Xopotei
HOBOCTBIO OBLIO TO, YTO BCE OBUTM TOTOBBI HJITH BCJE] 38 HHCTPYKTOPOM B
nexkapctBeHHOM cekTope (Munekcom berabero IporenTa) n pasmemars
Ha TI0JI€ KOMaH]y 3alluThl, H30eras KatacTpodbl U Jaxke UMes: BO3MOXK-
HOCTh U3BJIEYb U3 ATOTO BHITOY. MITaK, CIIyCTs [iBa C MIOJIOBUHOW TOJ1a MBI
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MOJIYYMII OCHOBHOM CHTHAJI K MOKYIKE OT OCHOBaHMS B Mac U €Ili¢ OAMH B
aBrycte 1994 rona. B KoHILIE KOHLIOB, JIEKAPCTBEHHAs I'PYIIa IPEBBICUT
cBoii 70-TIpOLIEHTHBI YpOBEHb (KpaCHYIO 30HY) M BCE€ CTAaHYT CTOPOHHHKa-
MU HHBECTHPOBAHHUS B HEE.

DJIEKTPOHHKA

CexTop 3JCKTPOHMKU BKIIOYAET TaKXKE W TPYINY MOJYINPOBOIHUKOB.
DTO MOXKET cTaTh OOBICHEHHEM TeX IIUPOKUX KOJIeOaHM, KOTOpPhIE WH-
JIEKC UMEET B KaXKJIOM HampaBiieHUU. BeICTphIi B3rIsaa Ha pUCYHOK 8.9 na-
€T MpeACTaBICHUE O TOM, Kak BO BpeMs 1980-x romoB uHAEKC KypcupoBai
ot Oepera k Oepery. Haunnas ¢ 1990 roga uHmekc ObUT CKIIOHEH OCTaBaTh-
cs Hax cBouM 40-nporeHTHBIM ypoBHeM. C oktsa0ps 1990 rona He Obiio
JEHCTBUTENBHO XOPOUIEH BO3MOXHOCTH BXOJUTH B MOKYIIKY II0 3TOU IpyI-
ne. Bo BpeMs HanucaHus KHUTH MHIIEKC HaXOAMWICS B KoJIoHKe "X", Ha CBO-
eM 54-TIpOIIEHTHOM YPOBHE, C TMOCIEAHIUM CUTHAJIOM O BXOJIE B aBrycte (8)
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1994 rona. YpoBHeM pucka sBisiercss Mensexss: Koppekuusi, npeanonara-
o11as, YTO UHAEKC JOKEH UMETh OTPAaHUUYEHHOCTh MOTEHIIMAaJa B BEpPX-
HEeHW YacTH PBIHKA, HO 3/IeCh HET TOYKH, KOTOpasi MOTJIa Obl 3TOMY COOTBET-
cTBOBaTh. IloKa MHIEKC HAXOIUTCA B KooHKe "X'" M mogHuMaeTcs, MBI Bja-
neem msiyoM. B Measexbeiln Koppekiuu, BripoueM, Mbl JOJKHBI TOJAEP-
KUBaTh KPATKOCPOUYHYIO OIUTEIHHOCTH IO TEX IMOp, IOKa YPOBEHb PUCKA
HE CMEHUTCS, NEpenis B OAHY U3 Tpex beiubux moxaenen. B atoil Touke
cBeT cBeTodopa - MUTAIOIIHNI KpacHBIH. MOXHO TPOAOIKATh HAXOAUTHCS
B PBIHKE, HO HEOOXOUMO ObITh KpailHE OCTOPOKHBIMH U BCET/a TIOMHUTD,
YTO MPAaBO JBMXKECHUS Y MPOTUBOIOIOKHOU CTOPOHBI. XOPOIIKUE BO3MOXK-
HOCTH K MOKYITIKe (TajieHue Huke 30 mpoIieHTOB) BOZHUKAIOT KaXable JBa-
IIBa C MOJIOBHHOM roja. Mul SBHO 3amo3ganu. Ele ogH0, YTO MOXKHO I10-
YepIHYTh U3 rpaduka, OBICTPO PACCMOTPEB €r0, TaK 3TO TO, YTO MHIEKC
JIEMOHCTPHUPYET TEHICHIINIO JOCTH)XEHHUSI CBOETO BBICIIETO YpOBHS Ha 80
MIPOTICHTAX.

l'[mua, HAIMUTKU U MOKOIIIUE CPEACTBA

Bechb 3TOT cexkTop moxoke MmoTepsul MOAAEPKKY ObIKOB B 90-X ronax.
BpemeHa neiCTBUTENBHO CUIBHO U3MEHWIHCH C TOW MOPBI, KAK MUHYJIH
OypHble BocbMuaecsTeie. OOpaTuTe BHUMaHue Ha pUCYHOK §8.10, mokasbl-
Baromuii, 9to B 8§0-¢ CEKTOp MMEN TECHACHITUIO IePKATHCS BHICOKOTO BEPX-
Hero npenena Ha rpaduke. Teneps, Bo Bpemena 1990-x, HHAEKC IpUIEPKU-
BaeTcsi OoJibllle HHKHEW monoBUHBL. MHTEpecHO, uTto rpaduk Beranero
[IponenTa 1yist 5TOTO CEKTOpa BCTAI HAa YPOBEHb 3aIIUTHI B ceHTsA0pe 1987
rojia, CIeliaB 3TO OYEHb CBOEBPEMEHHO, YTO MO3BOJIIIO M30eXaTh Kpaxa
CEKTOpa B OKTIOpeE.

I'padux mpexpacHO 00BSACHAET, KaK Pa3BOPOTHI B KOJIOHKAX YJIaBIHBa-
0T NpeAabIAylinid curHain. Barnganure Ha nokasarens Mensexbero Iloga-
TBEpXKICHUA, Haxomsmerocss Ha 40-TipoIrieHTHOM YpOBHE B KoJIoHKe "1993".
[Tomuute, cratyc Measexbero IloarBepxiaeHuss NpUCBaUBAETCA BCIEACT-
BHE TOTO, YTO MHAEKC NPEBBIMIAET Mpeaslayliee ocHoBaHue. OOparure
BHHMaHHE Ha TO, KaK 3TO MPOUCXoAuT Ha 40-TIpOLIEHTHOM ypOBHE, Te Tpe-
nmeimymas kojonka "O" 3akaHumBaercs B OkTs0pe (A). MHOeke mocnenoBa-
TenbHO cHIDKaeTcs 10 30 mpoueHToB. Pa3BopoT HaBepx ¢ BHICTpAaUBaHHEM
B KOJIOHKY "X", B KOTOpO#l CeHTSIOPH (9) 3aKphIBaeT TPETHIO KIETKY, U3Me-
HUJI ypoBeHb pucka Ha berubto HactoposkeHHocTh. KpacHblil cBeT BecbMma
3¢ (deKTHO mepekitoyaeTcsl Ha 3eleHbld. MHaeKc 3aTeM MOAHMMAaeTcs K
BEpILIMHE, KOTOpas pacrloiokeHa Ha 54 mpoleHTax, Ipu 3ToM (espais (2)
3aKpbIBacT MOCIEIHIO KIeTKy. [locnenyrommii pa3Bopot B kojoHKY "O" B
amnpesie U3MEHWJ YPOBEHb PHCKa, BEPHYB €ro 00paTHO B cocTosiHue Mense-
s)kbero [logreepxaenus. Passopotsr mexay 30 mpouentamu u 70 mpoLeH-
TaMH JOCTUTAIOT YPOBHS pUCKa, KOTOPBIN XapakTepeH Il NpeabIayIIuX
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"X" umn "O". B nanHoMm ciyuae puck 0bi1 Mensexxsum IloaTBepkaeHueM.
CrnenoBaTenbHO, MOCIENYIOIINI pa3BOPOT B KOJOHKY "X" HOCTUTaeT ypoB-
HSl pHUCKa, KOTOPBIM cooTBeTcTBYET briubeit HacTtoposkeHHocTH. 3aHOBO
PaccMOTPUTE ITH MPOABUKEHUSA U MPOUAUTECH IO HUM C IIOMOIIBIO T'pa-
¢uka, nokazanHoro Ha pucyHke 8.10. Upe3BblualiHO Ba>kHO, YTOOBI BBI T10-
HSIM 3Ty cucteMy. Eciin Bbl B Hell He pa3oOpannck, BEpHUTECh 00paTHO U
3aHOBO NIEPEYUTANTE 3TOT pas3zel.

JlecHast u IleJ'lJ'llOJ'IOZ;HO-ﬁyMa)KHaH NPOMBIINJIEHHOCTb

I'padux sToro mnaekca Benercs ¢ 1990 roga. Pucynok 8.11 maet xopo-
niee 00bACHEHHE TOTO, IOYEMY YPOBEHb PUCKa (PaKTHUECKH HE U3MEHSET-
cs Ha MenBexpto HacTopoxxeHHOCTh 70 TeX Mop, MOKa He pa3BepHETCS B
koJoHKY "O" u He ynanet Hke 70 mpoueHToB. Sl Bcerna BHyTpEeHHE HAcT-
POEH Ha TO, YTO Pa3BOPOT U3 001acTH Bhilie 70 IPOLIEHTOB SABIACTCS J10-
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CTaTOYHO CEPhEe3HOW NMPHUYMHOW I Hadaja Kakux-TuOo aeiicTBuil. B
3TOM-TO HaIll TOJXO0 M OTJIMYAETCS OT OOMEPUHATOr0. MBI BCeraa mnpe-
MpUHUMAaeM Mephl IIPH Pa3BOpOTE B TOOOM MecTe Bbilie 70 MPOIEHTOB.
Mp1 Habmroa OYeHbh MHOTO Pa3, KaKk MHAEKC Pa3BOPAaYUBAJICS OT OYeHBb
BBICOKOTO YpOBHS, Majaan A0 68-IpOLEHTHOIO YPOBHS, HA KOTOPOM YpO-
BEHb PUCKa M3MeHsUICS Ha berubto HacTopoxkeHHOCTh, a 3aTeM pa3Bopadu-
BaJics BBepX. CIUIIKOM MHOTO MOHO MOTEPSTh, €CIU KIaTh HEMOCPEACT-
BeHHO 70-TIpOIIEHTHOTO YPOBHA. DTa CUTyalHsi HEOOBIYHA, HO TTOITBEPXK-
JaeT Haire MHeHue. CeKTOp JISCHOH U IIeIITI0I03HO-0yMaXKHOM MPOMBIIII-
JIEHHOCTHU SIBJISIETCSI XOPOIIUM INPUMEPOM TOTO, MOYEMY MPEANPUHATHIE
BOBpEMsI JICHCTBUS MOTYT yOepedb Bac OT Cepbe3HOM roJ0BHOM Oomu. UHO-
ra uHAEKC orudaer cBoil 70-pOLIEHTHBIN YPOBEHb 0€3 BCSAKOTO €ro Ipe-
phIBaHUS, a 3aTeM CHOBA IMOBOPAYMBACTCS HABEPX, OCTABIISAS XAaTh OoJiee
YIOOHOTO CiTy4asi TeX, KTO MPEANPUHSI 3alUTHBIC ICHCTBUSI, OPUSHTUPY-
sch Ha maaeHue Hmwke 70 nmporeHToB. IMeHHo 3To u mpousonuio B 1991 ro-
Iy mpu pa3Bopore B KoJIoHKY "O", kotopass mocturia 70-mponeHTHOTo
YpPOBHS, HO Ha CaMOM JieJie He Tiepemiaraysia ero. /{o aBrycra He 6bu10 HUYE-
IO TaKOro, YTO ObI CBHJICTEIILCTBOBAJIO B MOJIb3Y PAa3BOPOTA UHACKCA, U T0-
cie KpaTkoro ¢popMupoBaHus KoJoHKH "O" 0H OMATH MpeBBICHI CBOI 70-
MIPOLIEHTHBIN ypoBeHb. B gaHHOM ciydae oH mepermien 70-pOIEHTHBIN
YPOBEHb W OJHOBPEMEHHO TPOOWII MPEIBIIYIIee OCHOBAaHNE, N3MEHUB ypO-
BeHb pucka Ha Mensexbe [lonrsepxkaenue. Bot TyT-To U HaYMHaEeTCs Ha-
crostmuid cnaa. Te, KTo MpennpuHsIT ASHCTBUS 3apaHee, JKIanu 3a O0KOBOMH
JTUHWEH TOJIS ITapy MECSIIeB, HO ATO - HOPMaJIbHO, HUKOT/Ia HE OTUIAKHBaii-
T€ YIOYLIEHHYIO BO3MOKHOCTh. Bceria MOXHO MOJIyYUTh HOBYHO BO3MOX-
HOCTB, BOT BEPHYTH MOTEPSHHBIC NCHBI'U - OYEHb TPYAHO. Temeps umure
1o AnMrHHOU KoJoHke "O" B 1992 r. Kk pa3BopoTy, KOTOPBIA HaYajiIcs B Map-
te 1992 roma Ha 78 mporeHTax. DTOT Pa3BOPOT UCKITIOYHIT BCIKYIO BO3ZMOXK-
HOCTb JIeNaTh JIEHbTH, U BaM ObLIO OBI JIydIlle MPEIIPUHATh XeHKUPOBaHIE
WA 3alllUTHBIE JEWCTBUS, MpeXk/ae 4eM Havalcs crnaj ¢ 70 NpoleHTOB B
Mmae. Camoe mydinee, 4To MOXKHO JIeNIaTh B OJOOHBIX CIy4asx, 3TO JeHCT-
BOBaTh HaBepHAKa. [lepexoauTe Ha MoJe 3alUThl, U €CIIA Bbl OKAXKETECh
HE TIPaBbl, TO MPOCTO MOTEPSETE BOBMOKHOCTh, HO, BO BCAKOM Cllydae, HE
nenbru. Pazsopot BHU3 B MapTe 1994 roga Havancs ¢ 80 mpoLeHTOB, U 3a-
1MTa ObUIA CaMbIM NPaBWIIBHBIM pellieHueM. Tak Kak Mbl HIMEEM JIeJIO BOBCE
HE C HayKOM, BCerga Haa0 IMpEeANPUHUMATh CaMble NPEIyCMOTPUTEIbHBIC
JIEUCTBHUSL.

3pgpaBooxpaHeHue

Kak nmokazano Ha pucyHke 8.12, cekTop 31paBOOXpaHEHHUs MOJaBall
CUJIbHBIE CUTHAJIBI B 00€ CTOPOHBI Ha MPOTSKEHUU IMOYTH BCETO Meproa
1980-x romos. [locne mpe3upeHTCKUX BEIOOPOB B 1992 roay MHAECKC moman
B HEMMJIOCTBh. EMHCTBEHHOE, YTO MOKHO CKa3aTh O HEM ceidac, 3To "ma-
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BaiiTe MOJOXK/IEM, KOT/1a BEIMACT IJIaH Pa3BUTHUA 3/IpaBOOXpaHeHUs". DTOT
CeKTOp OyJIeT HaXOIUThCS O] MPECCHHTOM, ITOKa BCSI CUTYaIlUsl, HAKOHEII-
TO, HEe pazpemutcs. Bo3aMoxHO, OHa y)Ke ONpeneamiach K TOMy BPpEMEHU,
KOT'/Ia BBl HAYAJIM YUTATh 3Ty KHUTY. A Ha utonb 1994 roga uHmekc Bce ere
octaBaiica B MensexbeMm [loaTBepkacHUU, HAXOASICh HA 34-TIPOIIEHTHOM
YpOBHE. 3aMeThTe, UTO MO3UIKS Ha I0JIe 0YeHb Xopoias. Bee, uTo HaM Ha-
110, 3TO 3a0paTh Ms4. Moe MPEANoIOKEHUE CTPOUTCS Ha TOM, YTO IUIaH Ie-
peCTpOMKHU 3/IpaBOOXPaHCHHS HE CPabOTaeT U 3TOT MHJACKC BKIIFOUHUTCS B
cBoIO paboty. Eciu mutan He ynacTcs, TO aKkIMM JOBOJIBHO CHIILHO BBIpAc-
TYT.

Xo0351iicCTBEHHbIE TOBAPbI

DTOMY HHJEKCY BCETo YeThIpe rona. M3yuns pucyHok 8.13, Bl MOXxeTe
YBHUJIETh, KAKKE MPOOJIEMBI BOSHUKITH B CBSI3H C Pa3BOPOTOM BHH3, TPOU30-
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mieAmeM OT 72-TIPOIEHTHOTO YPOBHS, YTO OOECHEYIIIo JOCTHXeHue 66
mporeHToB B anpene 1993 roga. C Tex mop nHAEKC HaBepx Ooublie He BO3-
Bpamaincs. OOpaTuTe BHIMaHHE Ha TO, YTO BEPIIMHBI CTAHOBATCS BCE HU-
XKe TIPH KaXJI0M peBepce BBEpX. DTO SIBHBIA MPU3HAK TOTO, YTO CIPOC BHI-
myckaeT nmap. Ha MOMEHT HamucaHusi KHUTH WHIEKC HaXOIUTCS B MeIBexXb-
em IloaTBepknmenun Ha 44 mporeHTaXx. CBeT cBeTodopa - MHUTAIOIIHI
KpPacHBIH - BIOJIHE MOAXOAMT JIJISl MIPOJOJDKEHUS MYTH, HO TOJBKO TOCIE
TOTO, KaK BBl OCTAHOBHUTECH M IIOCMOTPHUTE B 00€ CTOPOHHI.

CrpaxoBaHue

OObpaTtuBmuCch K pUCYHKY 8.14, MOXXHO OTYETIIMBO YBUAETH, KAKOE BIIH-
STHIE CMOXXET OKa3aTh MPE3UJEHT Ha 3Ty HHAYCTPHUIO, €Cclii cobepeTcs
CHIIBHO 110 Hell ynaputh. KpacHeili ¢nar moganmaetcs B saBape 1993 rona,
YTO COMPOBOXKIAETCA TOIBEMOM BBIIIE KPUTHUECKOTO 70-TIPOIEHTHOTO
ypoBHs. Pa3BopoT HacTymaer B ampene, U najeHue (GaKTHIeCKH yxe "B Imy-
t™". YpOBEHb pUCKa HE U3MEHseTcs Ha MeaBexbio HacTopo)XkeHHOCTD,
MpeXIe YeM HHIIEKC He onmyckaeTcsa Huxke 70 mpoueHToB B mae. /o Toro,
Kak agMUHUCTpanys KIWHTOHA 3aHANIACh 3TUM CEKTOPOM, OH OBLT mpe-
pacmonokeH co3aBaTh OTJCNIbHBIE CUJIbHBIE CUTHAJBI JUIUTEIBHOTO JEHCT-
Bus. [IpocTo mocMoTpuTe Ha HEKOTOPHIE U3 ATHUX CHTHAJIOB, IMEBIINX Me-
cro Bo Bpemsa 80-x. Bamm rnasa Oyayt OeraTh BBEpX-BHHU3, MPOCIIEKUBAS
JBIDKEHUS OT Oepera k Oepery, MPOUCXOAMBIIUE HA MPOTSHKEHUH BCETO He-
CKOJIBKUX MecsieB. BoT Obuia sxu3Hb! Kak TonbKO cuTyanus co 31paBoo-
XpaHEHHEM pa3pemuTcs, OyneM HaaesThCsl Ha TO, YTO U 3TOT CEKTOP Bep-
HEeTcst 00paTHO B HOpMY. Ha pbiHKe Bce 1 Bceryia MeHsIeTcsl.

Mexaynapoaubie (poHabI

OTO 0YEHb MHTEPECHBIH CeKTOp i paboTel. OH cocTOUT U3 (HOHIIOB,
paboTaromux Ha HHOCTPAHHBIX PhIHKaX. OHU TOPrylOTCS B OCHOBHOM Ha
Hbm—ﬁopKCKoﬁ ®donmoBoii bupke. DT QOHIBI IBHO T0O0ABUIN HOBOE U3-
MEpEHHE B MPOLIECC MHBECTHPOBAHUS B aKIIMH U MOJIYYUIH OTPOMHYIO MOJI-
nepxky B Coenunennsix Illtatax. Pucynok 8.15 nmoka3seiBaer, 4To 3Ta rpyn-
na UMeeT TeHJEHIHUIO IBUTAaThCs Ha rpaduKe A0 CBOUX KpaHUX TOYCK.
Ham ynanoce xopomro paccuurars BpeMs Al HHBECTUPOBAHUA B CEKTOD,
WCIIOJNIB3YS JUIS 3TOTO MHAEKC. Sl MPOCTO HE MOTY OMHUCaTh, HACKOJIBKO JIEeT-
KO MOJKHO OIIEHHBATh CEKTOPA, €CJIM MPUBBIKHYTH K UCIOJb30BaHuI0 MH-
nekca beranero [IporenTa. B aBrycre 1994 roma mHaexc Haxoawics B cTa-
Tyce berubero [loaTBepkneHus Ha ypoBHe B 42 mpoueHrta. Kak Toiabko B
CEKTOpE BO3HHWKHET HAIPABJICHHOE JIBU)KEHHUE, BBl JOJDKHBI IPUCTYIUTH K
OlLIcHKe TpadUKOB aKIuii (B TaHHOM ciiydae (POHIIOB) C LIEJIBIO TOYHOTO OII-
pedeneHus Toro, 4YTo Mokynats. MOHAB HEKOTOPBIX CTpaH BeAyT cels He
TaK XOpOIlOo, Kak (GOHIBI APYTHX CTPaH. B OCHOBHOM rpyria moJgHUMaeTCs,
KaK TOJIbKO CEKTOp O0HAPYKHUBAET HOIAEPKKY.
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Hocyr

I'pynnma pocyra pa3BuBaeTCs 3a CUeT pa3MElICHUs KamuTtajia B OU3Hec
a3apTHBIX UTP U pa3BiieycHMid. Bce akiu UropHOro OM3HECA CKOHIICHTPH-
poBaHbI B cexTope aocyra. Ha pucynke 8.16 Bbl MokeTe YBUAETH MOAJIEPK-
Ky, KOTOPYIO HMEJ dTOT CEKTOP Ha CBOEM ITyTH BBEpX, HAUMHAS C HOSOPS
1990 roma, 4TO COMPOBOXKIAIOCH PAa3BOPOTOM BBEpX U3 obmactu Hike 30-
MPOIEHTHOTO YPOBHSI. DTOT MOABEM OBLI CIPOBOIMPOBAH B OCHOBHOM
uropueiMu akimsmu. Criaj, Hadapmuiics B HosOpe 1993 roma, cran pesyib-
TaTOM CHIDKEHHS JIETT0OBOM aKTHBHOCTH BCE TEX K€ UTOPHBIX akiuil. OHH
MOTYT CHITPAaTh CBOIO POJb B TOT MOMEHT, KOT/Ja BBl MEHBIIIC BCETO ITOTO
oxunaere. [lpenects MuaekcoB berubero IlpoiieHTa COCTOUT B TOM, 4TO
OHH TIOJIAF0T CUTHAJBI TOT/A, KOTJa TIPUXOIUT BPeMs IPEANPUHNMATE Ka-
Kkue-mnbo neiicteusa. Pa3BopoT oT 36-poIieHTHOTO YPOBHS IMPOCTO U3MeE-
HSIET yPOBEHH pricka Ha MenBexkbpio KoppeKkIuro - 3To Kak TJIOTOK CBEXKEr0
BO3.lyXa, HO TOJBKO JUisl Tpeiaepos. JBmkenne Kk 30 mpoLeHTaM WM HUXKE
YCTaHOBHUT BO3MOXKHOCTH IMOTEHIIMAIHHOTO N3MEHEHHUSI B yPOBHE PUCKa Ha
Brrupto HacTopokeHHOCTh Ha CleNyIoleM peBepce HaBepX, BBHICTPOCH-
HOM B KOJOHKY "X". OIHaKO 3[1€Ch HET MECTA JIJIsl TEX, KTO OCTAETCS B OXKHU-
JIaHWU, TIO3TOMY MBI IPOCTO MOILIBIBEM IO TeueHuto. Korna Hactynur pas-
BOPOT, MBI Oy/IeM TOTOBBI HJITH B HOTY C CAMBIMHU JTyUYIINMHU aKIMSIMHU 3TOH

TPYIIIBL.

MamuHHOoe 000py/10BaHMEe 1 HHCTPYMEHTbI

OTOT CEKTOp BeJ ceOsl JOCTATOYHO XOPOIIO Ha MPOTSIKEHUH MOCIE -
HUX HECKOJIbKUX JieT. OOpaTtuTe BHUMaHue Ha rpaduk Ha pucyHke 8.17, ko-
TOPBIH TOBOPHUT HaM O TOM, UTO 3a BCE BpeMs HAOIIOAAJICS TOIBKO OIUH
cHTHAJI K TIposiaxke B Mae 1994 roma, korna ObUTO TIPEBBIMICHO MPEIBITYITCE
ocHoBaHHe. Jl0 3TOro CEKTOp HECKOIBKO pa3 BHI3BIBAI Ha IOJIE KOMAHITy 3a-
IITUTHL, HO BCE K€ TI0/IaBajl He3aMeTUTEIIEHO CUTHAIBI K TTPOJIaXKe M3-3a TO-
r0, YTO HHUKOTZIa He mepexonni 70-mpoueHTHBIH ypoBeHb 100 HUKOTIa He
CHIDKAJICA HUXE chOPMHPOBAHHOTO OCHOBaHMS. Bcellen 3a OCHOBHBIM CHT-
HaJOM K mokynke B HosiOpe 1990 rona kaxkaas kononka "O" HaunHANACH B
ampelie, 3a UCKIIOUYEHHEM TOH, KOTopas BO3HHKIA B Mae. [lo HekoTOphIM
MPUYMHAM 3TOT CEKTOP TEPACT MOAACPKKY OJIMIKE K BECHE KaXIbIH TO]I.
DT10 Ta MHpOpMAIHs, KOTOPYIO BBl BCET/Ia TOJKHBI JIepKaTh B rojose. [1o-
MHUTE, pEBEpPC HaBepX MO rpaduKy OT cTaTyca, BOSHUKAMOIIUH mociae Men-
Bexxbero IloaTBepxkaenusi, Ha3piBaeTcss Mensexbelr Koppekuueit 1o tex
op, moka uHAeKCc HaxoautTces Bhime 30 mporeHToB. CTONh HAJOESAIUBOE
MOBTOPEHUE ITOMOXKET BaM 3allOMHUTH IIECTh YPOBHEW prcka. Takxke oOpa-
TUTE BHUMaHHUE Ha KIETKY, pacrojioxkeHHyro noj uudpoit (5) B 1994 rony,
KOTOpasi mpoOwia mpeAbIIylee OCHOBAHUE, ABUTAICH K 46 MPOIICHTAM.
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Pucynok 8.17 MamraHOE 000py/IOBaHNE U HHCTPYMEHTHI

DTo U3MEHUJIO YpoBeHb pucka Ha Mensexbe [loaTBepxkaenue. [Tlocmorpu-
T€ BHUMATEJIIFHO Ha PUCYHOK 8.17 W MpaBHIIBHO €r0o MPOYTUTE, TPEKILS
YeM MEPEUTH K CIEAYIOLIEMY pa3leiny.

Menua

HasaiiTe mpoBegeM HeOOJIBIINE MPOBEPOYHBIC UCTIBITAHUS B CEKTOPE,
OXBAaTBIBAIOIIEM MeIua-akuy (GupM, paboTaromux B 00JacTH CPelICTB Mac-
coBoif uHpopmanuu. [locmoTpuTe Ha rpaduk, MOKa3aHHBIM Ha PUCYHKE
8.18, u ompexenuTe Ha HEM MECTO, COOTBETCTBYIOIIEe ssHBapio 1994 roma
(xmetka ¢ 68 mporterTamu ¢ (1), 3aMMOTHSIIONMEH KIETKY), a 3aTEM CKaKUTE
MHE, Ha KaKkoil ypoBeHb pHCKa Nepelies HHAEKC C MOCIEIyIOIM BbICTpan-
BanueM "O", mepecekas BHU3 70-TIPOIEHTHBIA YpOoBEeHb. HemHOTO TIO1Y-
Maiite 00 3TOM. A MoKa JaBaiiTe 00CyTUM CTENeHb PUCKa, IIPH KOTOPOM HH-
JIEKC pa3BepHYJICS OT CBOET0 MaKCUMyMa Ha 86 mporieHTax. Tak Kak pa3Bo-
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pOT Tpoun3omea u3 o0acT BeImie 70-ITPOIICHTHOTO YPOBHSI, OH OKa3ajcs
Bbrrubeit Koppekuueii. IMeiiTe B BUAy, OAHAKO, YTO MbI BCEIrAa MPEAPHU-
HUMaeM Kakoe-TM0o JeiCTBHE, HalpaBleHHOE Ha oOecliedyeHne 3aIuThl
MIPU KaKJIOM pa3BopoTe u3 obmactu Bhimie 70 mporieHToB. Ha Takoi BeICO-
T€ MBI IPEANOYNUTAEM OBITh YPE3BBIUANHO MpPerycMOTpHUTENbHBIMH. [lo-
MHHUTE, 4TOOBI YPOBEHb pHCKa cTtal MenBexbeir HacToposkeHHOCThIO, He-
00x0uMo npoiBMkeHHe Hike 70-TporieHTHOro ypoBHsA. OTBETOM Ha Ipe-
neinymuid Tect seasiercss Mensexse [loarsepxaenue. Ctatyc MenBexbero
[HoaTBepxAeHUs NMpUCBAaUBAETCS, KOTJa HHACKC MPEOJOJICBACT MPEIbIAY-
uiee ocHoBaHue. MoXXHO Jaxe cka3aTh 0 Hanuuuu Measexbeil HacTopo-
’KEHHOCTH BBUAY NajeHus Huke 70 IpOLIEHTOB, HO UHJIEKC TaKXKe MPeoo-
JIeT ¥ Ipeablaylliee OCHOBAaHHE, YTO Bcerga ropoput o Measexbem llon-
TBepxkACHUH. B TO ke camMoe BpeMs Bcerja mpecTaBisiTe cede CBOIO T0-
3unuio Ha urpoBoM mnoie. Cratryc Mensexbero [loaTeepxaenust ObLT 3a-
KpeIUIeH Ha YpOBHE B 68 NMPOLIEHTOB, YTO OYEHb BAXKHO U TpeOyeT He3aMe/l-
JTUTENBHBIX AeiicTBuil. Ecnu 061 Mensexne [loarBepikaeHue cTaio Obl sic-
HBbIM Ha ypoBHE B 30 IPOIEHTOB, TO MBI TOTJia ObI MPOCTO HE MPUAAIU EMY
3HaueHMs, Tak Kak 30 IPOICHTOB ABJISIOTCS MEPEIPOJAAHHON CTOPOHOM
HUTPOBOTO TTOJISI.

Metaaasl, [IBeTHbIe MeTaNJIbI

OOparuTe BHUMaHUE Ha PsJi OCHOBAHWHN, MOJHUMAIOIIUXCS BCAKUI
pas3, Korja UHAEKC MepexoauT B KooHKY "O", HaunHas ¢ OCHOBaHUS B HO-
s6pe 1990 roxa (cm. pucyHok 8.19). C mapta 1991 roga no staBaps 1994 ro-
Jla 3TOT MHJEKC Haxouics 0o B craryce berubero [lonTeepxaeHus, iu-
00 brrubeii Koppexkiuu. [locnenyromumii pa3BopoT B MapTe U3MEHSAET YPO-
BeHb pucka Ha Measexbio HacTopoXeHHOCTh. DTO MPEANoaraet, 4To
JIoJirast )KM3Hb OBIYBHMX CTCIICHEH PUCKa JO/DKHA CKOPO 3aKOHUYUTHCS. S 1y-
Mato, 4YTO paboTa MO CEKTOPY METaJIOB U I[BETHBIX METAJIJIOB Ha MPOTSIKE-
HUH BCETO CJICMYIONIECTO ro1a OyaeT MPOUCXOANUTE Ha €ro IyTH BHU3, BIUIOTh
10 30-TIpOIIEHTHOTO YPOBHSI, TJ€ 3aBEPIIUTCS ITUKI. 3aMEThTE, ITO OYCHBb
MOX0’Ke Ha YaCOBOW MEXaHH3M, IIOITOMY BbI HMEETE BEIHKOJICTTHYIO BO3-
MOXXHOCTh TTOKYIIKA aKIIWi, BXOSAIIUX B 3TOT MHIIEKC, HA YpoBHE HIDKE 30
MPOIIEHTOB C MEPUOJAMIHOCTHIO B HECKOJIbKO JIeT. Bce, 9TO BaM HYXKHO,
-3TO TEPIICHHUE.

Hed1s

HedTsiHO CEeKTOp CKIOHEH UMETh MPOJIOJKUTENbHbIE NBIKeHHs. O0-
paTuTe BHUMaHUE HA CUTHAJBI, KOTOpBIe BO3HUKIU B 1987 roay (cM. pucy-
HOK 8.20). OHu ObUIH O4YeHb KpacHOpeuuBhl. [IpexpacHbIit cUTrHAT BO3HUK
B stHBape 1990 rona, uTo MpUBENO K MPOJBUKEHHUIO OT MakcuMyMa 88 mpo-
LIEHTOB K MUHUMYMY Ha 22 MpOIIEHTaX.
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HedTenepepadoTka

DTOT CEKTOP TOKE XOPOIIIO MOJAXOAUT Ui uccienopannid. Ha pucynke
8.21 nocMoTpuTE Ha KOJIOHKY, PacIioJIOKeHHYIO crpaBa oT 1992. Ona ume-
et mudpst "5" (Maii) n "6" (utonp). Kakoe m3MeHeHHE prcKa BOZHUKHET
NIPU peBepce BHU3, B Pe3yJIbTAaTE YEro MPOUCXOINT BHICTPAMBAHUE B KO-
noHky "O", HaxoAsIIEHCs cpasy ke CIpaBa OT ATOH KOJOHKHU? DTO KOJIOH-
Ka, Yy KOTOPOH TOJBKO YETHIPE 3al0JHEHHBIE KIETKH, OCIEIHSS U3 KOTO-
pBIX 0003Ha4YeHa Kak "7" (uroib). [TocMoTpuTe Ha TpaduK U CKAXKUTE MHE,
KaKuM Telepb CTAaHOBUTCS ypoBeHb pucka. [Iponorrkaiite uccnenosanue u
MPOU3HECUTE OTBET IPOMKO Bcayx. OTBeToMm Oynet: "Mensexne OcHOBa-
uue". [lepBbIit pa3BOpoT HaBepX ¢ POpPMUPOBAHHUEM KOJIOHKH "X" sBISCT-
cs1 berubeit HactoposkenHocThi0. HeoOXxomumMo mpenpuHsTEL CISAYIONHE
JEUCTBUSA: MONPHUIEPKUTE AKIIMU, KOTOPBIE BbI KYIWIH B 3TOM CEKTOPE,
OoJiblie He TOKYMalTe U BKIIOYUTE (POHAPH, HATIOMUHAIOIIMNA O BO3MOXK-
HOM IPUOJIMKEHUH OMACHOCTH.

JIparoneHHbie MeTaJNJIbI

BsrisinyB Ha pUCyHOK 8.22, MOKHO yBHJIETh, YTO 3TOT CEKTOP UMEET
TEHJICHLIUIO TIPOJIBUTATHCS 10 MPEAeTbHBIX ToueK. OOpaTuTe BHUMaHUE Ha
TO, KaK OZJHO U3 HEMHOTMX CHJIbHBIX ABMKEHHUM nocTurio 100-npoieHTHo-
1o ypoBHs U 0-POLIEHTHOTO YPOBHS. BB Takoil ciyvail B MOEl MPaKTUKE,
korna Muneke berasero [Iponenra cexropa [[paronennsix Metamios crac
MEHSI OT OTPOMHOM OIIUOKH.

$1 TONBKO YTO MPUCTYNII K paboTe B HOBOM (hrupMe, BO3IIIABIISAA OTIET
Onuumonneix Ctpareruii, Korja MHE MO3BOHMIIA OJTHA MOSI JaBHsISI KIIUEHT-
Ka C TIPOCHOOH NPEIOCTaBUTh €l KOTO-HUOY b JJIs1 YITPABJICHUS €€ CeMeii-
HBIMH WHBECTHIIMOHHBIMU CUETaMH. JTa KEHIMHA Oblia JOYephI0 OCHOBA-
tenst komnannu Fortune 500, pacnionoskeHHoM Ha toro-3zanajie. Ha nmpots-
YKEHHH HECKOJIbKUX JIET s ObUT OMpPKEBBIM OpoKepoM ee cueToB. OmHAKIBI
COBEpILEHHO HEOXKU/IaHHO OHA CIIPOCUJIa MEHS, CMOT JIM OBl 1 YIPaBJIsITh
ee cuetam, paboTas He Kak Opokep. [logymaB HeMHOTUM OoJiee CEKYHIbI,
sl corylacuiics. BriepBeie st cMOr 1€HCTBOBaTh KaK HACTOSALIMM YIIPaBIIstO-
IIMH KaluTajioM, a He KaK UCTIONHSIONHMIA TpruKazaHus. S cooOpaka moi-
r0 U MyYUTEIbHO, (POPMUPYS IJIaH UIPhI A7l IepeJaHHbIX MHE cueToB. [1o-
CJIe HEAETH Pa3MBILUIEHUH 5 PeLII MOJOUTH K 3TOMY HOBOMY JUISl MEHS
UCTBITAHUIO C TIO3UIUI KOHCEPBATUBHOTO ympasistomiero. Cuera ObLIH
HeperpyeHbl akUUsIMH KOMITaHUM, UMEIOLIMX OTHOILEHHE K JIParoleH-
HBIM METaJljIaM, N0 KOTOPBIM IJIATWIA OYeHb MaJIEHbKUE WM BOOOIIE HU-
Kakue quBHIEHbl. LleHbl 3TUX akuui HAXOAWJIKCH MOJ MPECCUHIOM Ha
MPOTSKEHUH JOBOJIBHO JAOJITOr0 CPOKA, U s MPEANOJIOKUIL, YTO OHH €Il
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JoNTO OYAyT OCTAaBaThCS B TAKOM COCTOSIHUH. MOUM TPaHINO3HBIM TUIAHOM
Obla TIPOJIaXKa ITUX PYMHUKOBBIX aKIMH W TIEPEBOJ] HHBECTHUIUN B TOPO-
rue, KOHCEPBAaTUBHBIE aKI[MU, KOTOPhIE UMENHU 3apErUCTPUPOBAHHBIC HA
OuprKe ONMMIMOHEL. S TIpearmoarai MoTOM COKPaTUTh OYIYIUi PUCK U YBe-
JIUYUTH AOXOJ, MPOJIaBasi OMLMOHBI KOJUI MPOTUB JUJIMHHBIX HNO3UIMHI MO aK-
LIUSIM, COTJIACHO CTpaTernu, U3BECTHOM Kak "MOKphITas Ipojiaxa omniuoHa".

To, 4TO CIyduJIOCh MOCJE BHEAPEHUSI MOETO IUlaHa B JKU3Hb, OCTAETCS
JUTSE MEHS TIOJTHBIM KOIIIMapoM Jake 1o ceit neHb. S apdexTHo mpoman Bce
STU aKIUU PYAHUKOB B TOUHOCTH Ha caMOM ocHoBaHuH. Cpa3zy ke mocie
POk OHU TIONIUIH HaBepX, MpudeM 0e3 orysiaku. Jloporue akium Hada-
JIM CBOM LHUKI ¢j1a00M SKOHOMHYECKO aKTUBHOCTH. S IIOMHIO, KaK IIOJIHHU-
MaJyiach akius noj HazBanuem Helca Mining, npoaBunysimcs ¢ $5 1o $47,
HO Ha 3TOM e¢ Oer 3aKOHYMIICS.

CyTb 3TOTO 00CYXKICHHS 3aKIFOYACTCSA B TOM, UTO S COBEPIIWII OIIHOKY,
MPO/IaB aKIMU B OCHOBaHMH. TaKkke s YTBEPIKIAl0, YTO TaKas OIIUOKa 0O0JIb-
IIIe HUKOT/Ia HE MMOBTOPUTCS, TAaK KaK 5 YK€ HAYYHIICS MBICIUTh IpaduKkaMu
"kpecTHKH-HONMUKN". HenpaBuiibHOM OblIIa HE TOJNBLKO OLIEHKA CEKTOpa, HO
Y BBIOOP CTpaTErvu MOKPBITOM MPOJaXKU OIMIIMOHA., DTa CTPATErHsl, HECMO-
Tpsl Ha BECh €€ KOHCEPBATU3M, 3a4acTyI0 MOXKET OBITh CaMOW PUCKOBAHHOU
M3 BCEX OMIMOHHBIX CTpPATeTUl, MPUMEHSEMBIX Ha PhIHKE IICHHBIX OyMmar.
Ona KpacrvBO OTHUMAET y Bac JI0ObIe OONbIINE 3apabOTKH, KOTOPbIE MOT-
Ji OBl IPUHECTH BAlllM aKIMH, a B HIDKHEH YacTH pbIHKA 00ECIeunBaeT
COBCeM HeOOJIBITyI0 3amuTy. boxe MO, Kak CHIIBHO MEHSET CyTh Jiejia Tpa-
¢ux beransero [porenTta. Bl HUKOTAa HE MOMYCTUTE MOJAOOHBIX OIIMOOK,
ecnu no3poaute Munekcy berubero IlponeHTta ciiyxuTh BaMm, 1aB €My BO3-
MOYXHOCTH OBITh BAIllUM THIOM B TMIPUHATHH PEIICHUA OTHOCUTEILHO CEK-
TOPOB.

OxpaHHBbIEe CHCTEMBI U 000py/10BaHNEe MO 0€30MACHOCTH

OTOT MHAEKC CYHIECTBYET BCEro 4eThlpe roaa. [laBaiite ycTpoum ere
OJMH 5K3aMeH HalleMy HOAX0Iy, OOpaTHBILHUCH K 3TOMY CeKTopy. [locMoT-
pHuTe Ha pUCYHOK 8.23 M ompeAenuTe, Ha KaKOM ypOBHE pHCKa OyJeT Haxo-
JIUTHCS MHIEKC MPU pa3BOPOTE HaBepX, Ul B KojoHke "X" oT MUHUMyMa
Ha ypoBHe B 32 npoueHnTa. He Toponurecs orBeuats. [TocmoTpute Ha rpa-
¢uk BHUMaTenbHO. Teneps ckakute 3To rpoMko. OTBet - MenBexns Ha-
CTOPOKEHHOCTh. Pa3BopoTy He XBaTWiIO OJHOM KiIeTKU A0 brrubeit HacTo-
poxennoctH. Eciu 661 3T0T MHAeKc ynan 10 30 IpoLeHTOB WK HIKE, pas-
BOpOT npuoOpen Ob1 XxapakTep brrubeit HacTopoxkeHHOCTH. A BMECTO 3TO-
ro MHAEKC OCTaHOBMWICS Ha 32 MpoLEHTaX, U PeBEpPC HABEPX CUMUTAETCS
Mengexbeit HacTopoxeHHOCTBIO.
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PucyHnok 8.23  OxpaHHbIE CHCTEMBI H 000PYIOBaHHE 10 6E30MaCHOCTH

Hensu:xkumoctn

HecmoTps Ha TO, 4TO MBI HE HaOJIOgaeM 3a MOAEIsIMH, padoras ¢ UH-
nexcamu berubero IlpouenTa, Bce ke HHTEPECHO 3aMETUTh, YTO ATOT UH-
JleKC, TOKa3aHHBIW Ha pUCyHKE 8.24, TpHKabl MogHUMANICS K 42 MpoleH-
TaM, MpexJe YeM, HAaKOHEIN-TO, ObUT MPOOUT NMpHU TpeThel MmombITKe. S He
MOT'Y Ha3BaTh HU OJHY JIOTHYHYIO IPUYUHY TOTO, ToueMy 42-POLCHTHBIN
YpOBEHb OKa3ajcsl YpOBHEM CONMPOTHUBIECHMS. Takxe oOpaTUTe BHUMaHUE
Ha TO, YTO Ka)KJbI pa3, KOrna MHJIEKC yXoaui B KoJoHKY "O", HauuHas ¢
ceHTsa0ps 1991 roga, 06pa3oBbIBAINCH OCHOBAHHUS, KOTOPbIE OBLIM BBIIIE
MPEABLAYIIHX.

Pecropansl

B aTOM cexTope HaOMI0aTI0Ch BCETO JBa OCHOBHBIX KoJiebaHus (CM. pH-
cynok 8.25). B 1987 u 8 1990 rogax oH mocturain 12-mpomeHTHOTO YPOBHSI.
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Pucynok 8.24 HenpmxumocTs

3a NCKITIOUYEHUEM ITHX JIBYX JIET, MUHUMYMBI, KaK TIPaBUIIO, ObLIM IIPUKOBA-
HbI K 30-IIpOLEHTHOMY YPOBHIO.

Po3nnuHas TOProBJisd

Ha pucynke 8.26 o6paTtuTe BHUMaHHe, 4TO OT MakcuMyMa Ha 80 mpo-
neHTax B 1988 roay cekTop po3HHYHOI TOPTOBIM 00Pa30BbIBAI MTOHIKAIO-
LIMecs: BEPIIMHBI MMOYTH MPHU KaXJAOM PEBEpPCE HABEPX, UTO BUAHO IO KO-
nonkam "X". D10 kak eciu Obl peiHOYHAs Toproeis CoennHeHHbIX [lITaToB
NepexKuBajia 3KOHOMUYECKUI Kpu3uc. YTo ke B 3TOM ciIydae MpOUCXOIUT?
PaccmaTtpuBas rpaduk, BbI, BO3MOXHO, 3amoao3pure, yTo B CoequHeH-
HbIX llTatax Bce ciabee u cnabee CTAaHOBUTCSA PO3HUYHAS MOKYHMATENbCKas
nesTenbHOCTh. KakoBa Obl HM ObUIa MPUYMHA, OHA - TPEBOXKHA. XOPOLINE
HOBOCTH 3aKIIOYAIOTCS JINIIb B TOM, YTO OJHAX/BI 3TOT HHIEKC 00pa3yer
HEKOEe OCHOBAHUE, a 3aTEM - HauOOJIbIINE MAKCUMYMBI, KOTOPbIE OyIyT BO3-
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Pucynok 8.25  Pecropansl

HUKATh TI0 MEPE MIPOJBIIKEHUS HABEPX HA MPOTSHKCHUM HECKOIBKUX JIET. S
TaK TI0JIararo, 4To JUIst 3TOTO MoTpedyercs (PMHAHCOBO-OTBETCTBEHHOE TIpa-
BHUTEIILCTBO, @ TAKOBOTO Yy HAC Ha TOPHU30HTE TOKa 4TO HeT. KpacHbIil cBeT
MIEPEKIIIOYNTCS] Ha 3€JIeHBIN MpU cleayromieM peBepce HaBepx. [lokymaiite
9TH aKIUH TIPH IIEPBOM pa3BOPOTE BBEPX, YTO 0003HAUYMUTCS MOSBICHUEM
KonoHkH "X".

Ccyabl u coepexeHus1

DT0 OBLI CEKTOP, KOTOPHII HUKOTAa HE BOCKpecan u3 MepTBbIX. B OKTsI-
ope 1990 roxa aenoBas nepuoarka ropopuia, 4ro Ceynbl u COepexeHus
nepecTany ObITh TAKOBBIMH, KaKUMH ObUTH mpexae. OHM y)kKe HUKOTAa He
BO3pOAATCA. I/ITaK, OHH, KaK BOJUTCS, BOCKPECIIN U TCIICPb HAXOAATCA Ha
76-IpoIIeHTHOM ypOBHE (CM. pUCYHOK 8.27). C HHACKCOM, HAXOISIIUMCS
Ha CTOJIb BBICOKOM YPOBHE, HaM JTydllle JIep)KaThCs B CTOPOHE OT 3TOU TPYII-
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1

mbl. AKIIMM MOTYT BCE €llIe JBUraThCsl HaBepX, OJHAKO HacTosAMIast urpa Obl-
na B okTs10pe 1990 roga, Korma HUKTO He XOTe UX JAaKe Ha 8 MpOIeHTax.
WNHTEpecHO OTMETHUTH, YTO KaXKIblil peBepC B 3TOM HHJEKCE, HAUWHAS C
Mapta 1993 roma, 00pa30BEIBAI MOHIKAIOIIYIOCS BEPIIMHY U IOHUKAFOIIIES-
ecst ocHoBaHue. CIIOHCOPCTBO MPOCTO PaCTBOPUIIOCH B BO3YXE.

KomnbroTepHbIe NporpaMmsl

CeKTop UMEET CKIIOHHOCTh CTAHOBUTHCSA MEPENPOAAHHBIM, HO HE CIIMIL-
KOM CTpeMHTCs ObITh NepekyIuieHHbIM. Ha pucynke 8.28 o0patuTe BHUMA-
HUE Ha TO, CKOJIBKO pa3 3TOT CEKTOp najan Hike 30 mpoLeHTOB, HO HUKOT-
Jla ¢ MOMEHTA BeJieHUs rpaduka HE MOJHUMAJCS BbIlie 70-IpOIEHTHOTO
ypoBHs. (1o aBrycra 1994 roma 3TOT CEKTOp HUKOTIa HE Ha3bIBAJICs UHAUYC
kak Mensexbss Hacropoxennocts). [lomuute, craryc Mensexneit Hacto-
pOKEeHHOCTH IpucBauBaetcs, eciu Nunekc berusero IIponenta noguuma-
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etcs BoIte 70-TPOIIEHTHOTO YPOBHS, a 3aT€M Pa3BOPAYHBAETCS B KOJIOHKY
"O" u nepecekaeT 3ToT 70-NPOILIEHTHBIN YpOBEHb NMpHU ABWKEHUH BHU3. Ho
TAKOTO elle HE MPOUCXOAuI0. 30HOH, B KOTOPOM MHIEKC CTaN MEPEKyIICH-
HBIM, cTasia 06JacTh Ha ypoBHe 60 mporieHTOB. B HacTosImee Bpems MBI Ha-
xogumcsi B berusem [onTBepxnennu Ha 54-pOLEHTHOM YpoBHE. JTO ObI-
Jla IpeKpacHas uUrpa mocie pa3BopoTa u3 odmactu Huxe 30 MPOIEHTOB.
Wnpexcol berubero [IponenTta, npuMeHEHHBIE K CEKTOPY, MOTYT 3aCTaBHTh
BAac MOYYBCTBOBATh ceOs peOCHKOM B KOHIUTEpCKOM MarasuHe. [logymaii-
T€ 0 TAKUX BpeMeHax, Kak okTsA0pb 1990 roja, Korja Bce CEKTOpa HaXOJIu-
much Huxe 30 nmpoueHToB. Bee, 4To BaM Hy)XHO AenaTh, 3TO - XKAaTh, IOKa
OHHU HE pa3BepHYTCs Bce cpaly. Ecnm mpuBecTu apyryto aHajlOTHIO, TO 3TO
noJo6HOo cOopy 070K Bo GpyKTOBOM cany. Bee, uTo HyXHO - coOpaTh HU3-
KO BHCsIIUE s070KH. B30upaTbest Ha IECTHHUILY COBCEM HE 0053aTebHO.

CTaJb M Kej1e30

Kak 1 cexTop KOMIBIOTEPHBIX Mporpamm Ao aBrycra 1994 roga, 3Tot
CEKTOp He mocerras cBoii 70-TpoIeHTHBIN ypoBeHb. OH mepeceKal IBax-
Ibl 30 mpOLEHTOB. DTOT UHACKC, KaK ITOKa3aHO Ha pUCYHKe 8.29, mpencTas-
nseT o000 XOpOIU IpUMEp TOTO, TTIOUYEMY TaK BakKHA TIO3UITUS HA IOJIe.
OO0partuTe BHUMaHKE Ha TO, KaK UHACKC MEPEXOJNUT B cTaTyc MeaBexXbero
IlonTBepxkaeHus, npepbiIas MpeaplIylny0 KonoHKy "O" Ha 38-mponeHT-
HOM ypOBHE. DTO MPOUCXOAUT B KOJIOHKE, HAXosmIeiics crpasa oT "1994".
YpoBeHb pucka mepexoaut B cratyc Measexbero IloaTeep:xkaeHus, HO
MpU HAJTUYUH 3HAUYCHUS B 38 MPOICHTOB OH HE CTAHOBUTCS CIUIIKOM MEJ-
BeKbUM. OTUETINMBO MPEACTABISNTE CBOIO MO3UIUIO HA TOJIE MPU OLICHKE
YpOBHS PUCKA.

Tesneponus

VY Hac Oblna Gorblas craBKa Ha ATOT cekTop B 1994 romxy mocne Toro,
KaK OH pa3BepHyJcs BBepX ¢ ypoBHA 30 mpoueHToB B Mae 1994 roga. On
OBLT EPBBIM Cpelu TeX, KTO pa3BepHyJca BBepX OT 30 MpOLEHTOB Iociie
Toro, kak Berunmii ITponent Helo-Mopkcekoit ®onnosoit Bupxu nepemren B
coctossnue Mensexbero IloarBepxknenus B mae 1994 roma. PaszBopot
BBepX oT 30 mporeHToB B Mae 1994 roga sBIAeTCS XOPOUIUM MPUMEPOM
TOTO, KaK MHJEKC MOKET nepeiitu B cratyc berubero IloareepxaeHus Ha
HU3KOM ypoBHE (cM. pucyHok 8.30). Pa3BopoT BEITOJNKHYN 3HAUYCHHE HH-
JIeKca BBEPX TOJBKO HA MATH KIETOK, A0 40 MPOIEHTOB, IpeXk/ie YeM OH T10-
TEpSIT MOJAEPKKY OBIKOB M CHOBA pa3BepHYJICS BHH3 B UIOHE. Pa3BopoT He
OBLT Ha caMOM Jielie IPOAYKTUBHBIM H3-3a cBOei Onm3octr K 30-poneHTHO-
My ypoBHIO. Ho Tem He MeHee pa3BOpOT MOJICKa3aj, YTO HE CIeayeT 00Jb-
1ie MOKyIaTh B 3TOM CEKTOpe 10 TexX nop, noka beruuii IIponeHT ocraercs
B kosioHke "O". Cremyromuii pa3BopoT BBEPX B UIOJIE MPEANOIATaeT, 4TO
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Pucynok 8.29 Cransb 1 xene3o

CHOBa BKJIFOUMJICS 3elieHblld ¢BeT. OH TOr/a e MPEBBICKI MPEABLIYIYIO
BepinHy Ha 40 mpoleHTax, YTO W3MEHUIIO YPOBEHb PHCKA, TIEPEBEIS €ro B
cratyc berubero IToarBepxaeHus Ha ypoBHe B 42 mporenta. KoHeUHbI#
pesynbraT: berube [ToATBEepKACHHE UMEET MPEKPACHYIO TIO3UIHIO HA UTPO-
BoM moJie. HaunHaiite nenath OpocKH.

TexcTHIB U 0€KIA

Ha pucynke 8.31 oOpaTuTe BHUMaHHe Ha Pa3BOpPOT B CEHTSAOpE, Mpo-
momenmmi B 1987 roxgy u3 obmactu Beimme 70 mpomentoB. Eme omHo mpe-
KpacHoe nBmxkeHue. JlaBaiiTe mpoBeaeMm eme ogHO mcubiTaHue. llocie
1993 . xakoi MecsIl U TPOICHT TeHEPUPYET TIepBoe 3HaUeHNE MeaBexbe-
ro IlonrBepxnaenus? Tenepr mocmorpute Ha rpaduk. OTBeTOM Oymer:
"Maii, Ha 50 npouenTax". UHIEKC 34€Ch NPEBBICUII IPEABIAYLIEE OCHOBA-
HUE.
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Tpancnopr, He BO3XyIIHBIH

K sToMy cekTopy HEeT 0cOOBIX BOMPOCOB, ITO3TOMY JIaBalTe elle pa3 mpo-
BeJleM TecT. B xakoM Mecsile MHIIeKC BXOIUT B cocTossHue MenBexneit Ha-
cTopoxkeHHOCTH B 1994 rony? IlocmoTpute Ha pucyHok 8.32. Mbl yke ToBO-
puin 00 3TOM panbiiie. HaBepHsika Bbl 3TO IPEKPACHO IIOMHUTE, HO ITOBTO-
peHue coBceM He noBpeaut. OtBeToM OyzeT "Anpens". DakTudeckuii pas-
BOPOT MPOUCXOIUT B MapTe, HO UHICKC HE mepecekaer 70-mporeHTHRIN
YpOBEHb paHblie anpensd. [loMHuTEe, MBI HAUMHAEM IEHCTBOBATH TIPH IIEp-
BOM pa3BopoTe Bbime 70 MPOIeHTOB, HO YPOBEHb PHCKa HE U3MEHIETCS /10
TEX I0p, MMOKa MHACKC HE CHU3UTCS HIDKE 70-TIPOIIEHTHOTO YPOBHSI.

KOMMyHaJ'[LHI)Ie YCIYI'd - 3JICKTPUHYECTBO

Br1 MoxeTe yBueTh 0 pUCYHKY 8.33, UTO 3TOT MHJEKC HE YacTo AAET O
ceOe 3HaTh. DTOT MajleHbKUH Tpaduk Oepet cBoe Hauano B 1981 roay. A pe-
M, YTO Oy/AeT MHTEPECHO MPOBepUTh Ha HeM 1987 rox, ucmonb3ys s
aroro uHACKC. PeanpHOM mpobimemoii cektopa B 1987 romy ObLT pa3BopoT
Ha rpaduke Ha 70-POIIEHTHOM ypOBHE B MapTe. KynbMuHaNMs TBHKEHUS
3aKOHYMJIACh B OKTsA0pe 1987 roma ma 10 mpomentax. MHIEKC Ha KOPOTKHIA
CPOK pa3BepHYJICSI HaBepX B aBr'yCTe, a 3aTeM JIOLIET JI0 OCHOBaHHS BMECTE
C KpaxoM, KOTOPBIX ciyduyics B OKTs0pe. daza KOppeKIy B KOMMYHaJIb-
HBIX yCIyrax MOYTH YTO 3aKOH4YMIachk B aBrycre 1987 roma. Hacrosmee, ca-
MO€ HUKHEE 3HauU€HUE - 3T0 26 npoueHToB. MBI ceiluac kak pas3 KaeM pas-
BopoTa. MBI MOPEKOMEHIOBAIIN B3ATh MTOJIOBUHY TO3HUIMIA Ha 3TOM YPOBHE
C HAMEPEeHHEM B3ATh PYTYIO MOJOBHHY Ha Pa3BOpOTe BBEPX, KOT/a OBl OH
HU TIpoun3oIen. Mbl Bpsix 1 OyJeM JKJaTh TOaMU CTOJb HU3KUN YPOBEHB,
KaK 3TOT.

KomMMmyHa/bHBIE yCIYIH - Ta3

Pucynok 8.34 ycunuBaeT OKuUJaHHE NMPEICTOSUICH TOProBOl BO3MOXK-
HOCTU. Bo BpeMs HammcaHUsl KHUTH WHACKC HAXOIUJICSA Ha 26 MPOIICHTAX.
[Mocnenuss mogoOHas BO3MOXKHOCTh HaOmromanace B oktsaope 1987 rona.
Jlo Toro ona mpesacraBmiack B 1982 roxy. MuI IpocTO KIeM pa3BoOpoTa, a
3aTeM IpUOOpeTeM camble MIPUBIEKATEILHBIE MOJIETTH B 3TOM CEKTOpE.

Yona-Crpur

Mgl HaOmroa)Il Pa3BOPOT BBEPX B 3TOM CEKTOPE HA TPEThEeH HEAese aB-
rycta 1994 roma. Ml OTKPBUTH JJIMHHBIC TTO3HUIIMH HA aKITUH OPOKEPCKUX
komnaHuil. HaeKC pa3BepHyINCs BBEpX OT 24-X NPOLEHTHOTO YPOBHA.
[IpexpacHas mocaeaHssi BO3MOXKHOCTh OblIa B OKTA0pe 1990 roma. [Tocmo-
TPHUTE Ha INIaBHBIA curHai B ssHBape 1994 roga. OH He TOJIBKO MOKa3all pas-
BOPOT u3 o0nacTH Bble 70 MPOLEHTOB KO MHOTO 00siee HU3KUM YPOBHSIM,
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Pucynok 8.33 KomMmyHanbHBIE YCIIYTH - 3JI€KTPHUECTBO

HO U 00paTHO, NPEBBICUB MIPEABbIIYIIEE OCHOBAHUE, TEM CaMbIM ITOMECTUB
YPOBEHb pucka B coctossHrue Mensexbero lloareepaxnenus. Te, kTo cieno-
BaJI 32 3TUM CUTHAJIOM, CMOIJIM HE NIONACTh MO noe3a. Tak npusTHO ciyc-
TUTh KYPOK, TOKTABIINCH TaKOH BO3MOKHOCTH. [Ipenects MunexcoB boi-
ybero [IponeHTra B TOM, YTO OHU SABJISIFOTCS MHAUKATOPaMH, KOTOPBIE IIpe-
JIOCTaBJISIIOT B Ballle pacHOpsHKEHUE OTUETIMBBIE TOUKHU JeicTBuil. Enne
OJIMH XOPOILUII MOMEHT, CBSI3aHHBIM C HUMH, COCTOUT B TOM, YTO COBCEM
HE MHOTHE UHBECTOPBI UX UCIOJB3YIOT, IOTOMY YTO IPUMEHEHHUE UX I'Pa-
¢uKoB TpeOyeT ompeneneHHON MOATOTOBKH U HEKOTOPOTO OCMBICIICHHS
CBOMX JCHCTBUI. BOIBIIMHCTBO HHBECTOPOB MPOCTO HE JKEJIAIOT TPATUTH
Ha 3TO BpeMsl.
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Pucynok 8.34 KommyHanbHBIE YCIYTH - Ta3

Opranuszanus coOopa M yTHIIN3aluA 0TXO010B

Pacuger 3toro cekropa npumencs Ha 70-¢ u 80-¢ romsl. [locMoTpuTe Ha
stHBapb 1992 rona. MHuorue moau gymanu, 4to, korna Knunron u ['op Boii-
nyT B benblil /oM, OHU BBIUHUCTAT Bech MUp. MIHAEKC pa3BepHYIICS HaBepX
B aekabpe 1991 roxa, nogusBmuch Ha 90 MPOLEHTOB, COMPOBOKIAAEMBIN
BCEOOINM aknoTakeM BOKpYr ouncTku. K dheBpanto Bce 3akoruminock. C
TeX MOpP UHJEKC ABUXKETCS BHU3 [0 HAKIOHHOW MpPsIMOM.
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TOPI'OBJIA OITHUOHAMMU C
NCITIOJIb3OBAHWUEM
[ PAOHMKOB
"KPECTUKMW-HOJIMKN"

JlesiTenbHOCTh Ha ONMIMOHHOM PBIHKE MOXKET ObITh U CI0KHBIM, U IPO-
CTBIM JIEJIOM, B 3aBUCUMOCTH OT TOT'O, KaK BBl €ro nocraBure. S co3gan u
YIIPABJIsUT OMIMOHHBIM MOJpa3ieJIeHueM OpOKepCKOl KOMIaHUU OOJIBILYIO
YacTh MPOILEALIETo AeCATUICTHA. S 3HAaIO0 3TOT OU3HEC BJIOJIb U MOTEPEK.
B Teuenue 3TOro nepuoga oIHO sl BBISICHWII HABEPHSIKA: YEM CIIOXKHEE OIl-
LIMOHHAs1 CTpaTerusi, TEM MEHbILIE BEpOATHOCTD ycrexa. CyllecTByer, B Oc-
HOBHOM, JIB€ CTPATETUH, KOTOPbIE UMEIOT 3HAUEHHE JIJIs1 YACTHOTO MHBEC-
Topa. OHa 3aKIIF0YAETCs B TOKYTIKE ONIIMOHOB KOJUI WJIH ITyT, KOTOPBIE BbI-
CTYIIAIOT B KQUECTBE 3aMEHUTENS aKuil. Jlpyras - B HCIOJIb30BaHUU OILU-
OHOB IYT KaK NPOAYKTa CTpaxoBaHUs MopTdeneid OoT pa3pylIUTEIbHbBIX
CMaJI0B, CIYYAIOLIMXCS HAa PBIHKE B LIeJIOM. Vcronb30BaHKe OMIMOHOB B Ka-
YECTBE CPEACTBA LIMPOKOW CIEKYJIALMU HA PhIHKE HEM3MEHHO MPUBEAET K
MOTEPSIM, €CIIM PacCMaTpPUBATh 3Ty CUTYAILUIO C TOUYKH 3PEHHUS JOJITOCPOU-
HOTO Tneproza. B KpaTKkoM MpOMEXyTKe BpEMEHH BO3MOXKHO BCE YTO yroJl-
HO.

Sl pOBOIMIT MHOTO 3aHATHH IO OMIIMOHAM M ¢ OUPIKEeBBIMU Opokepa-
MU, ¥ C YACTHBIMH MHBECTOPAMH, a TAKXKe Hamrcaa MHOKECTBO cTaTeil Ha
3Ty TeMy. Kitod K MOHMMaHUIO OMIIMOHOB JIEKUT B OCMBICIIEHUN OTIpE/Iesie-
HUI YT U KOJUI ONIIMOHOB. Bce ONIIMOHHBIE CTPAaTEruM TECHO CBS3aHBI C
3TUMU onpeeneHusiMi. HeBakHO, HACKOJIBKO CJI0KHA CTpaTerusi, HO ec-
T BBI pa300beTe €e 10 YaCTAM U OLEHUTE KaXKIyl0 4acTh OTIEIbHO, TO 00-
Hapy>KHUTE, YTO OINMIIMOHBI HUYEM HE CIIO’KHEE OCHOB apu(PMETHKH.

JlaBaliTe HAYHEM C OIIPECIICHHA. BhIyunTe X Tak XOPOIIO, YTOOBI BBI
MOTJIM 3aIicaTh UX Mo namat. Ecim BbI 3amyTaerech B KakoW-HUOY b OI-

223



224 Toprosis onuuroHaMu ¢ ucnoibzoBanueM rpapukos "Kpectuku-Honukn"

LIMOHHOHU CTPAaTEeTruu, TO Jy4Yllle OCTAHOBUTECHh U HANIULIUTE ONpPEIACICHUE,
MOCJIE YEro pacCMOTPUTE KaXkIyl0 4YacTh CTPATErdU IO OTAEIBHOCTH.
WMeHHO Tak st ¥ y4uIs1 ONIHOHEL 1 Opan GJIOKHOT JOMOH IO BHIXOAHBIM U
TPEHUPOBAJICA, pa30WBasi CTpAaTETHH HA YaCTH. 3aTEM S OLIEHHUBAN 3TH CO-
CTAaBHBIE BJIEMEHTHI JJIs MOMEHTA HACTYIUIEHHUS] CPOKA UCTEYEHUS OILIHO-
Ha, KOT/1a B HEM HE OCTaBajloCh BPEMEHHOU mpemuu. B pe3ynbraTe mocie
TOr0, KakK 51 BCE O HUX Y3HaJI, OMIIMOHBI cTalu Moei BTopoii HaTypoit. Ito
MOXET 0Ka3aTbCsl CTOJb )K€ JIETKUM JeJoM U A Bac. [IpocTto momHuTe,
YTO HE HY’KHO HUYETO YCIOKHSATD.

OHPEAEJIEHUSA OINIIUOHA KOJIJI

Onumon kot (nis Iokynaresist) - DTO KOHTPAKT, JAIOIMIUN MOKyIATe-
10 mpaBo KynuTh 100 akuumid, nexamux B OCHOBE ONLMOHA, IPETyCMOT-
PEHHBIX 3TUM KOHTPAKTOM, [0 3apaHee OrOBOPEHHON ILieHe (LleHe HcC-
MOJTHEHHUS1) U B OTOBOPEHHOE BpeMsl (JjaTa HCTEUYEHUS CPOKa) B3aMEeH Ha
oruiaTy MpeMUM MPOAABILY 3TOTO OMIIMOHA KOJUI. Y Ka)KI0H aKkUMU UMe-
IOTCSl MHOTOYHMCIICEHHBIE LEHBl UCIIOJIHEHUs OIMIMOHOB. B ocHOBHOM
OHU PACIOJararTcs ¢ HHTepBaIoM 10 2 1/2 mynkTa g0 $22 1/2 u uepes
5-TyHKTOBBIE HHTEPBAJIBI BBIIIE TOTO YPOBHS.

Onuuon ko (s IpoxaBua) - [Ipogaserr onmroHa KOJUT 3aKII0YaeT
KOHTpakT Ha mpoaaxy 100 akiuii, Je)Kanmx B OCHOBE OMIIMOHA, ITPEIY-
CMOTPEHHBIX 3TUM KOHTPAKTOM, [0 OTOBOPEHHO! IIeHe (IIeHE HCIIO-
HEHHS) ¥ B OTOBOPEHHOE BpeMs B OyaymieM (j1aTa CpoKa UCTCUCHWS).
[Iponasen momydaet npeMuto (CTOMMOCTH OIIIMOHA) OT MOKYTIATEeIIsl.

IHoxkynareab ONIHOHA KOJLI

[MoxynaTens oniuoHa KOJUT UMEET OOJIbIION (DMHAHCOBBIN phiuar OJja-
rojiapsi ClIoCOOHOCTH KOHTPOJIUPOBATh MAKET aKIUi 32 OYCHb MaJICHBKYIO
CyMMYy JIeHeT. DTOT phluar u MpuBJIeKaeT HHBECTOPOB HA ATO IOJIE CpaKe-
uus. Philip Morris B HacTosiiiee BpeMsi HaX0guTcst okojio $60 yporus. Omn-
IIHOH KOJIT Ha OKynKy Philip Morris ¢ mieHoii ncnonaaenus $60 Ha mpoTs-
JKCHHHU CJICIYOIINX IIECTH MECSIEeB cTOUT $4 3a akimro. Kakaplii KOHTpakT
npeacTasiseT codboit 100 akiuii, modTOMY 00IIasi CTOMMOCTh, HE BKITFOUAs
KoMuccroHHbIe, paBHa $400. 100 axuwit Philip Morris no $60 3a mtyky cro-
ut $6.000. YToOBI KOHTPOIMPOBATH KAMUTAT TAKOTO pa3Mepa, HHBECTUPO-
BanHbId B Philip Morris Ha MpOTSHKEHHH MIECTH MECSIEB, HYXKHO 3arija-
tuTh $400. Bbl BUIUTE, YTO TAKO# phIYar MOXKET OBITh JIOCTATOYHO CHIIb-
HbIM. [Ipenrnonoxum, 94To BbI KYIHJIHA OMIIMOH KOJIJI, KOTOPBIM MBI TOJIEKO
yto obcyxnanu. [Ipu HacTyruiennn nathl uctedeHus cpoka Philip Morris
crout $80. CkonbKko Oy/eT CTONUTH Balll OMIMOH KOJUT? BOT TyT-TO U MOXKET



OnpeneneHust OMIXOHA KOJUT 225

MPUTONUTHCS apudmeTHka. JlaBaiite BepHeMcs K omnperenenuto. [lokymna-
TeJb ONIMOHA KOJIJT UMEET MpaBo KYMUTh aKIHUIO Y MpoAaBla 10 3apaHee
OrOBOPEHHOI 1eHe. B manHOM npumMepe ona paBHa $60. IIpu HacTyIUIeHUH
MOMEHTa HCTEUEHMs] CPOKa BBl MOYKETE HCIIOJHUTH CBOE IpaBO - 3allja-
TUTH 32 TIOKYTIKY aKIFi{, TO €CTh KYHUTh HX IO 1IeHe 60 J0/1apoB 3a akIuIo.
Ecnu Philip Morris npu HacTyruieHun cpoka ucteuenus crout $80, a y Bac
ecTh IIPaBO KYNHUTH akuuu 1o $60, Toraa cTOMMOCTH KOJUT ONIIHOHA PaBHA
$20 ($80 - $60 = $20) x 100 akimii 3a kouTpakT, Wik $2.000. Tak kak BbI 3a-
wiatunu $400 3a onipon ko, To Beratute $400 U3 cBOCH BaOBOM MpH-
OBUIM M TTOJyYUTE YUCTYIO TIpuOBUTE B $1.600 6e3 ydeTa KOMUCCHOHHBIX.
[Tpu6suTH: 400 IPOIIEHTOB OT BIOKEHHBIX CPECTB.

Ho uto, eciu Philip Morris 6ynet crouts $55? Eciu Bel Oyaete aepixath
KOHTPAKT O HACTYIUICHHUsI CpOKa MCTeYeHHs], OH obecueHutcs. [louemy?
OH obecrieHUTCS, TOTOMY YTO Y Bac €CTh MPaBO KYMHUTh akiuu mo $60, a
onu crosaT $55. Eciu BB IPOCTO XOTUTE MPUOOPECTH ITH aKIMH, TO JIy4IlIe
KYyIHTh UX Ha PBIHKE. DTOT phlUar - majka o AByX KoHUax. Bamr yOrITOK cO-
craBui 061 100 mpoueHToB. B ueM He mpaBbl OONBUIMHCTBO TOPTOBLEB OI-
LIUOHAMH, TaK 3TO B YpE3MEPHOM ycepAuu. MyApbIi COBET: HUKOTAa HE Ha-
710 TIOKYIaTh KOHTPAKTOB OOJIbIIIE, YeM MO3BOJISIET Balll alllleTUT Ha CTaH-
JapTHBIE CICIKHU 110 aKLUH, JIeXallell B OCHOBE oNIMoHa. {Hadye BbI BCTa-
HEeTe Ha OBICTPHIN MyTh K pa3opeHuto. B camMom Hauaie Kapbepbl OUPKEBO-
ro Opokepa s, Kak 3T0 OOBIYHO U OBIBaJIO, TIO3BOJISLI CBOMM KJIMEHTAM Iie-
peycepacTBoBath. CTaHIapTHOE KOJIMYECTBO OMIIMOHHBIX KOHTPAaKTOB, K
KOTOpPOMY CTPEMHJIOCH OOJIBIIMHCTBO KIWEHTOB, Obu1o 10. 3TO mpocto
KPYTJI0€ YUCII0, U KaKAbIA MyHKT npuobuty paBeH $1.000, eciu BbI cpasy
nokynaete 10 kontpakroB. [Togymaiite o mpumepe ¢ Philip Morris. Bel Tak-
e 1mpocTo Moryiu 06l BeUI0kUTH $4.000 3a 10 koHTpakTOB, Kak u $400 3a
oauH koHTpakT. C 10 koHTpakTamMu BBl KOHTpoaupyete mosenenne 1.000
akiuit Philip Morris no $60. Toxbko Temeps 310 $60.000. BozmoxHO,
$4.000 menbpmIas cymMmMa, 9eM BB BKJIQJBIBAETE, KOT/Ia TOKYIAETe AKIIHH.
Paznuira 3mech B TOM, 9TO BB MTOKyIaeTe OMITMOHBI KojuT1 Ha 1.000 axruii.
Ecnu Bai oOBIYHBIN allIETUT, CKaXKEM, PaclpocTpaHseTcs: Toabko Ha 300
aKIWi, cYuTaiTe, 4TO BHI NepeycepacTBoBaiu Ha 700 aknuii. Takue caen-
KM B UTOTE BenyT K (prHaHCOBOM KaTacTpode. KoHeuHnsM pe3ymbTaTom Oy-
JIeT, BO3MOXKHO TO, YTO aKI¥s moiieT BHU3 U BbI motepsiere $4.000, a kiu-
€HT CKaXET, YTO OIIMOHHBIA IPOAYKT - CIMIIKOM CHEKYJISITUBHBIA U BUHO-
BaT B IOTEpE NMPUIMYHOIO MPOLEHTa KanuTaaosnoxeHus. Ho neno He B
OILIMOHHOM IPOAYKTE, a TOJIBKO JIMIIb B JKEJIAHUHU KIUEHTA IIepeyCceplCT-
BoBaTh. [locnymaiite Moero coBera, ecnu Bbl 00byHO Hokynaere 300 ak-
[IUH, TO HUKOT/Ia HE TIOKYIaiiTe OOoJNbIe TpeX KOHTPakToB. ChaepkuBaiiTe
CBOI{ anmeTur.
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Haanucant (mpoaasen) KOJI ONIMOHA

[Iponmasern oniroHa KOJI B OCHOBHOM 3aWHTEPECOBAH B IOJIYUCHUU J0-
X0Jla B BHJIC PEMUHU M JKEJIAeT YCTYIHUTh KOHTPAKT IO [IEHE UCIIOJHEHUS,
€CJIM TIOKYIIaTeh ONI[MOHA KOJIJI BEIOCPET UCIIOJIHCHUE KOHTPAKTA M BO3b-
MeT akiuu. YacTHOMY MHBECTOPY CieayeT MpuaepKuBaThca ocHOB. [Ipo-
(eccroHallbl HCIOJIB3YIOT MHOTOUYHCICHHBIE 3K30THYECKHE CTPaTeTwuH,
paboTaromue JOBOJBHO MPOCTO AJIS HUX, TOTOMY YTO UX PacXoJIbl IO CAe-
KaM MPaKTUYECKH HeCyleCTBeHHbI. CTpaTeruei, KOTopyr o4deHb 3P dek-
THBHO TPUMEHSIET MEIKUIA MHBECTOP, ABIAETCA TMOKPHITAs MPOa)a OTIIIH-
OHA KOJUI. JTa CTpATETHs SIBISCTCS MPOCTON CTpaTeTHeH, CO3Maronen 10-
XOJI, IPH KOTOPOH MHBECTOP, MPOJAIOIIHNNA OMIIHOH KOJUI, TOTOB OCTAThCA
B CTOPOHE OT IMOTEHITMATHLHOT'O MOBHITIICHNUS CTOMMOCTH aKITUH B3aMEH Ha
JIOXOJT OT TIPEMHH, TTOTy9aeMOU OT MPOAaKH OMIIMOHA KoJul. [laBaiiTe BO3b-
MeM npumep ¢ Philip Morris. Ber Bnageere Philip Morris no $60 u uyBcTBY-
€Te, UTO aKIIHs, BEPOSATHEH BCEro, HEKOTOpoe BpeMs OyIeT ABUTaThCs B 0O-
KOBOM TpeH/Jie. Bbl, BO3MOXKHO, NIPENOUYTETE NMPOJaTh 6-MECAUYHBIA OMIIU-
OH KOJIJI MPOTHUB CBOeH akiuu. CooOpa3ysach C YCIOBUSIMH MPEIbITYIIETO
npumepa, Bbl onyunte $400 (pacxomsl MO cAeNTKe OMYIIEHBI IS YIPOIIe-
uusi). Teneps $400 uayT BaM mpsAMo B KapMaH. Bbl MOMYYHIIH OTUIATY MPH
3aKIJIFOYCHUH KOHTPAKTA 3a MPAaBO YCTYMUTh CBOM akiuK 1o $60 3a mTyKy,
€CJIM ATOTO 3aX04YeT Mmokynareib kKoHTpakra. Eciu Philip Morris nonHu-
metcst 10 $80, TO BBI HE MOJTYYNTE HUKAKOM CyIeCTBEeHHON mpuObLTn. Ba-
nrei 1eHoi npoaaxu 6yayT Bce Te ke $60. Bor 3Hamu, Ha uto uaere. Ecnu
Philip Morris ynaner, mony4yenusie BaMu $400 cMOTYT 4aCTUYHO HIIM TOJI-
HOCTBIO KOMIICHCHPOBATh YOBITOK. Barieii 6e3y0bITouHO 11eHO0# Oymer $56
($60 - $4 = $56). Eciu B KaKkoii-1100 MOMEHT KU3HH OII[HOHA Bl 3aXOTHTE
0TKa3aTbCsl OT HEro, TO MPOCTO JaIUTEe UHCTPYKIIUM OPOKEPY BBIKYITUTH Ha-
3aJ1 3TOT )K€ KOHTPAKT. BO3MOXKHO, BBI 3aIIaTUTE OOJIbINE, YEM TOTYUYUIIH,
HO OTMEHa OMIIMOHA BCEer/1a OTKPHITa AJIS Bac.

B Harmreii moBceTHEBHOM HCCIIE0BATEILCKON paboTe MbI, KaK MPaBuUIIo,
PEKOMEH/IYEM MOKPBITYIO MPOJaKy U MPOBOIUM BBIOOP aKIIMi, OCHOBBIBA-
SCh Ha HECKOJIbKUX MOMEHTax. [lepBoe mpaBWiiO - akius AOJKHA OBITH
TOMW, KOTOpasi, Kak MbI TloJaraeM, rmoiaer Beepx. Jpyrumu cioBaMu, akius
JIOJDKHA TOProBaThes Bhillle JIMHUM boiubei [lognepkku u npu HaJIM4uu
MO3UTHBHON OTHOCUTENHHOU cuibl. Cremyromiee, Mbl CMOTPUM Ha TIPHU-
OBUIH OT MPOJAXKH OMITMOHA KOJUL. [ly1a Hac, 4TOOBI pEeKOMEHI0BATh TIOKPHI-
TYIO TIPOAAXy, HY)KHO, YTOOBI TOJTOBON JTOXOJ OT OMIIMOHA KOJIJI COCTaBJISI
20 TpoIeHTOB, TOIOBOW CTATHCTUYSCKUN TOXOM JOJDKEH COCTaBIIATH 10
MPOLICHTOB, a HIKHSA 3alIUTa JI0OJDKHA OBITh paBHA 14 TpoIleHTaM.
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OHPEAEJEHUSA OIIIIUOHA IIYT

Onumons! nyT (mns Ilokynateas) - [lokynarens onuuoHa myT UMeeT
MpaBo MPOJIaTh aKLKHU MPOJABIly 3TOT0 OMIIMOHA YT MO 3apaHee OTOBO-
PEHHOM TieHe (IIeHEe HCIOJIHEHHS) B 3apaHee OTOBOPEHHOE BpeMs B Oy-
oyiieM (JaTa cpoka UCTEUYSHUS), U 32 ATO MPaBO OH JIOJDKEH 3aIUIaTUTh
MIPEMHUIO TIPOJABITY ONIIMOHA ITYT.

Onumonsl nyT (aaa Ilponasua) - Ilponasen onuuoHa Myt BCerja ro-
TOB KYIHUTH aKI[UU TI0 3apaHee OrOBOPEHHOMH IeHe (IleHe WCITOTHEHUS)
B OTOBOPEHHOE BpeMsi B OyayiieM (IaTa Cpoka UCTEYSHHS) U 3 3TO I10-
Jy4aeT MPEMUIO OT MOKYIIaTesl.

YHUBEPCAJIBHOCTD OIIHUOHA IIYT

OMNIHOH IMyT SBISETCS CaMBIM MHOTOCTOPOHHUM OINIIHOHHBIM HHCTPY-
MeHTOM. OJTHOBPEMEHHO C 3THUM, OH OCTaeTCsl HEMOHATHBIM OOJBIIUHCTBY.
B ocHOBHOM, cymiecTByeT NIB€ CTpaTerdu, UMEIoIMe OONbIIOe 3HAUSHUE
JUIs YaCTHOT'O MHBECTOpA: MOKYIKa OMIIMOHOB MYT KAaK 3aMEHa KOPOTKOM
MPOJIaYKH ¥ MOKYITKA OMIIMOHOB MYT KaK CTPaxOBaHUE OT CEPhE3HBIX CIa-
noB B optderne. /laBaliTe HEMHOTO ITIOTOBOPUM O KOPOTKOH MpOJaxe.

Kopotkas npogaxa

MHorue HHBECTOPBI HE 3aHUMAIOTCSI KOPOTKOH npoaaxeil. IToromy uro
3TO MPOCTO BXOJUT B MPOTHUBOPEUHE C ONTUMUCTHYHBIMA B3TIISIaMHU OOJTb-
IIMHCTBA WHBECTOPOB. 3aBEPIICHHAS CAENKA 0 aKI[UU COCTOUT M3 MOKYII-
KM U NPOJAXH aKIuH, JiexKaluleld B OCHOBE ONMUKOHA. BONBIIMHCTBO HHBEC-
TOPOB 3HAKOMBI C OJJHUM THUIIOM CHEJIOK: CHadajla MMOKYIIKa, a 3aTeM IpoAaa-
*a. KopoTkas mpojaka nmoapasyMeBaeT cHauaja IpoAaxy, a 3aTeM - MOKYII-
Ky. B KOoHEYHOM cdeTe, MPUCYTCTBYIOT 00€ COCTABIIAIONINE 3aBEPIICHHON
CHEJIKU: KaK MOKYIMKa, Tak U mpojaxa. [IpogaBisl KOPOTKUX MO3ULUN TO-
JlararoT, 4TO aKUus, CKOpee, yrnaJeT, HexXeNnd BeIpacTeT. OHU OJal>KUBaAIOT
KEJIaeMyI0 JUIsi KOPOTKOM MPOJaky aKIUIo y Opokepckoit ¢hupmbl, oberias
BEepHYTH ee B OyaymieM. OOBIYHO BO3BpAT MPOUCXOANT Yepe3 MOKYIKY aK-
1MUY HA OTKPBITOM PBIHKE, KOTOpas paHee Obuta mpoaaHa. OHa MOXKET MpH-
HECTH MPHUOBUTH WIH YOBITOK B 3aBUCHMOCTU OTTOTO, TIOHSAJIACH JIH aKIUs
WM ONYCTWJIACh C MOMEHTA KOPOTKOHM mpojaxku. [IpogaBubl KOPOTKUX MO-
3ULUHI, KpOME TOTO, OTBEYAIOT 33 JUBHUICHBI IO aKUUIM, KOTOPbIE OHU
OJIOJKIIIM. DTHU TIPOJIABIIBI SABJISTIOTCS] BAXXHOM COCTaBJISAIONICH CTPYKTYPHI
PBIHKA, TaK KaK OHH 00ECICUYMBAIOT JIMKBUIHOCTh HA HEM, ITOMOTasi, TAKUM
00pa3oM, IPYyruM y4acTHHKAM PHIHKA COBEPILIATH CBOM CHIEIKH.
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Kak npaBuiio, akiuu najart ObicTpee, 4YeM MOJHUMAIOTCS. BermoMuuTe
WCcclleIOBaHUE BEPOSITHOCTH, MpOBeneHHOoe mpodeccopoMm [IBrcoMm u3
yauBepcurera Purdue. Tonmpko 3,9 MecsiieB MeaBeKbU TpaduIecKue Moje-
JU OTpabaTHIBAIOT B MEJBEKbEM PBIHKE MPOTUB 7,2 MecsIa, KOTOphIe ObI-
9pH rpaduIecKrue MOJIETH paboTaloT B OBIYbEM PBIHKE. MeaBEKbH MOICITH
paboTanu B MEIBEXKbEM PBIHKE 86,9 MpOIeHTa BpeMEHHU, B TO BpeMs Kak
OBIYBM MOJIeTH padoTanu B ObI9beM pBIHKE 83,7 TpOIeHTa BpeMeHU. DTO
TOBOPUT O TOM, YTO BaM JIy4YIlle TPOJAaBaTh B MIOPT HAa MEABEKbEM PBIHKE,
4YeM WITH B JJTUHHYIO MO3UIUI0 Ha OBIYbeM pBIHKE. Tornma rmouemMy Tak Majio
HWHBECTOPOB MOJIB3YIOTCS NMPEUMYILIECTBOM KOpPOTKOW mpoxaxu? Kpome
MIECCUMHUCTUYECKOTO K 3TOMY OTHOIICHUsI, KOTOPOE€ CBOHCTBEHHO MHOTHM,
TEOPETHUYECKH CYLIECTBYET HEOIPAaHUYCHHBIH PUCK B KOPOTKOH Mpoaaxe.
Ecnu BBI MOKyIaeTe akUuio, TO OHA MOXET JOWTH TOJIBKO /0 HYJS, U HEKO-
TOpBIE IEHCTBUTENBHO 10X0A4T. Ho He cymecTByeT mpezena i pocTa Le-
HBI aKIuu. Pa3Huma Mexay MOKYNKOM aKIUU U MpOoJaXel aKlUU B IIOPT
COCTOHT B TOM, YTO Balll PHCK OIpeJIeNIeH, €CIT Bbl IOKYIAaeTe aKIHIo, U CO-
BEPILIEHHO HE OMpEJENICH, ECIIH MPOoJIaeTe ee B IOPT. BoIbIIMHCTBO MHBE-
CTOPOB TPEANOYUTAIOT MPUACPKHUBATHCS M3BECTHOH MM YaCTH ypaBHE-
Hus. KopoTkue mpoaaku MOTYT MPOBOJUTHCS TONBKO ¢ Map:KHHAJIHHOTO
cdyeta. MHOTHE WHBECTOPHI, KaK, HAIPUMEP, MO MaMa, OTKa3bIBAIOTCS OT
Kakux ObI TO HU OBLIO cIeNoK ¢ Mapykeir. OHa 10 cHX MOp BCIOMHHAET, KaKk
€e OTeIl MOTEePSJI BCE MPHU CHEIKE C Mapkei (OH MPOCTO MepeycepacTBo-
BaJ) BO BpeMs kKpaxa 1929 roma. OgHako CymecTByeT HHCTPYMEHT, KOTO-
PBI MOXKET caenaTh KOPOTKYIO MPOAaXy Oojee MPHUATHBIM JIEJIOM IS Ya-
CTHOT'O HHBECTOPA.

Onuuonsl IIyT Kak 3aMeHNTETH KOPOTKOM MPOJAKU

Kak HacueT ucmnonb30BaHus OMIMOHOB YT B KAYECTBE 3aMEHUTENS KO-
POTKOH mpogaxu? DTO JaeT MpaBo MOKYMATEN0 MPOJIAaTh aKIUIO IO OTpe-
JIeJICHHOM 1LIeHE J0 HACTYIICHUS! CPOKa HCTeUeHusl KoHTpakTa. [Ipeamnoso-
JKUM, BBl KYITHJIM ONMIKOH IyT Ha akiuu Philip Morris ¢ rieHo#t ucrionneHus
$60, et cpok UCTeUeHMs HACTYIAET Yepe3 MIeCTh MecsieB. st momryde-
HHS 9TOTO IpaBa BB Iwatute npemuio $4 x 100 axunit, nimm $400. (Ms1 Oy-
JIeM UCIIOJIb30BaTh TE€ K€ NU(QPBI, KaKk U B MPEABLIYIIEM IIpUMepe, 9TOObI
HUYEro He YCIOXHATh.) B koHIle aToro nepuozaa Philip Morris ctout $45.
Ecnu BbI Hagenensl npaBom npoaath Philip Morris no $60, a 6ymara B Ha-
cTosiIee BpeMst Topryercs o $45, Torna onmuoH myT A0JKEH OyIeT UMETh
HEKOTOPYIO CTOMMOCTh. DTa CTOMMOCTH SIBIIIETCS PasHUIEH MEXIY TEM,
YTO OBl BBI TIOJMYYUIIU OT MPOJAKU aKIWU, H TEM, YTO BBl JOJDKHBI 3aIjia-
THTb, YTOOBI KYITUTHh aKIHIO. YTO BB MOTIN OBI TE€TIEPh CAENATH - OTO KY-
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nuth 100 akiuii Philip Morris no tekymieii peiHouHOU 1eHe $45, a 3aTtem
HCIIOJTHUTE CBOM OMIIMOH MyT Ha mpoaaxy mo $60. Bara npuObLIs cOCTaBH-
na 061 $15 3a akuuio. HecMoTpst Ha TO, YTO JIETKO MPONTH Yepe3 Bce ITH
JTanbl, 0OYeHb HEe MHOTHE Ha 3T0 cornamaiorcs. Ecnu Philip Morris crout
$45 npu HacTyIUIeHHH CPOKA UCTEUCHUSI, TO BAIl OMIIMOH MYT C I[CHOW HC-
nosHerns $60 crout $15. Bee, 9TO HY)KHO CIenaTh, YTOOBI U3BJICUb CBOIO
MPUOBLIb, - AaTh YKa3aHUEe OpOKepy MpoaaTh OMITHOH.

51 HaMepeHHO MPOMYCTHII CHUTYallud, KOTOPhIE MOTYT CIyYHTBCS paHee
HACTYIUJICHUSI CPOKa UCTEUYCHHS, TOTOMY YTO APYrrue NMEepPEeMEeHHbIE: TaKue,
KaK BpeMs, OCTaBIIeecs JO CPOKa MCTEUEHUs, BOJATHIBHOCTD, & TaKXKe
npeoOnagaromas Ha pbIHKE YCTOWYWBAs MPOIEHTHAs CTaBKa, - BCE OHH
BXOJIIT B UTPY, YTOOBI BO3IEHCTBOBATh HA MPOIIECC OINPEAETICHIS] CTONMO-
cTH onmuoHa. Tak Kak B 3aMBICEN 3TOH KHUTH HE BXOIUT MOAPOOHOE pac-
CMOTpPEHHE ONIIMOHOB, S OCTABIIO HIOAHCH B OTHOIIEHUHU IIeHOOOpa3oBa-
HUS OIIIMOHOB YIS CAMOCTOSTEIHHOTO U3YYEHHUS C MMOMOIIBIO APYTUX KHHT,
MTOJTHOCTBIO TTOCBSIIIEHHBIX 3TOM TeMe.

A ugto, ecnu Philip Morris He momien BHU3, 2 HA000POT, MOAHSIICS Ha 15
myHKTOB? OUeHb IPOCTO - Balll OIMIIMOH ITyT UCTEK Obl, HUYETO HE CTOS, eC-
7u OBl BHI JICPKAIH €r0 J0 HACTYIUIEHUs cpoka ucteuenus. [louemy? Bep-
HUTECH K omnpesencHuto. [lokymarens onmuoHa myT UMeeT MpaBo MpoaaTh
akiuu. B mannom ciydgae - mo tiene $60. Eciu 651 Philip Morris BeIpoc 10
$75, To Bam mpunutock 06l KynuTh akimy 1o $75, a 3aTeM UCTIONHUTE CBOE
npaBo npoxatsk o $60. EctecTBeHHO, HUKTO 3TOTO JieNaTh He Oy/AeT, M03TO-
My KOHTPaKT UCTEUYET, HUYEro He cTOs. Bail yObITOK Kak MOKYIAaTeNs OIIU-
ona iyt coctaBuT $400 1 Bce - HE3ABUCUMO OT TOTO, HACKOJIBKO BBICOKO
nogHumetcs Philip Morris.

3/1eck - OCHOBHAsI pa3HUIA B PUCKE TIPU CPABHEHUU OIIMOHA YT C He-
MEJJICHHO pealn3yeMoii KOpOTKO# npojaxel. B HeObnaronpusTHoi curya-
IIUH Balll pUCK OTIPEJIe]IeH CYMMOM, KOTOPYIO BBI 3aIJIATHIIH 32 OMIHOH. B
KOPOTKO# Ipogake moteps Obuta ObI OOJIBIIE, TAK KAaK aKIHs MOLLIA MPO-
THB Bac. Ecnm BBI XOTHTE CIIPOCUTH 00 yimepoe, To ero 0OBIMHO HAHOCT KO-
poTkue npoaaxu. [lomuuTe, B JIF0OOH MOMEHT BPEMEHH BO BPEMS JKM3HHU
KOHTPAKTa BBl MOXETE MPOJATh STOT OMIMOH MYT IO KaKOH YTOZHO TEeKY-
el peIHOYHOH TIeHe. BaM He 00s13aTenbHO KAaTh OKOHYAHUS CPOKa JICH-
CTBHSI KOHTPAKTa, YTOOKI €ro Mpoaath. Bel MoxkeTe mpoaaTs ero uepes 15
MHUHYT TOCIIE€ eT0 MOKYIKH, €ClId 3aX0TuTe. B 3TOM mpuMmepe ONnmuoH myT
obecrnieunBaeT ydacTe B 0KHJaeMoM JIBMKeHnH BHHU3 akiuu Philip Morris
C 3apaHee ONpeNeNIeHHBIM PUCKOM, UbS BEJIWYHHA COCTABISET OIJIadyeH-
Hyr0 nipemuro. Takum 00pa3oM, OKYIKa ONMIIMOHA YT HAMHOTO MPHUSTHEH
YaCTHOMY WHBECTOPY, YeM TPOJIaxa B IIOPT.
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MMPOJIAKA OIIIIUOHOB IYT - AHIEPPAUTEP

[IpogaBubl ONMIMOHOB MYT OTHOCSTCS K 0COOOW KaTeTOpPHH MHBECTO-
POB, KOTOpBIE BO MHOTHX CIy4asX Ha camMoOM Jieje He TIOHUMAIOT, BO YTO
OHH BBsI3bIBaloTCA. ONHCAaHUE CTPEMUTENBHBIX BOCBMHICCATHIX A00aBUT
KpacoK K MoeMy OOBSICHEHHIO dTOH cTpareruu. Ha mpoTsikeHun Toro aecs-
TUJIETHS ONIIMOHHBIN Ou3Hec Oe3ymepikHO poc. PEIHOK mpomoinKan AT
HaBepX, U YeM JIerde eMy 3TO yAaBaJoCh, TEM OOJIbIE CIEKYJISTUBHBIX HH-
BECTOPOB BXOJHUJIO B €ro psyibl. [lomynsipHOCTh MPOJIaXKH OMIIUOHOB MYT
MEIJICHHO, HO YBEPEHHO POCIa JI0 TOM MOpPbI, IOKA HE TOCTUTIIA MaKCHMY-
Ma B 1987 roxy. Korma O He 00pa30BBIBAJICS CIIEKYISATHBHBIN ITy3bIPh, BCE-
r7a HalaeTcs Wrojika, CIocoOHas ero mMpokoyioTh. Mromka mama o cebe
3HaTh B OKTAOpe 1987 roma. BocsMunecsaTeie OBLIH M3YMUTEIBHBIM TIEPHO-
JIOM JJISI CTAHOBJICHHSI OIIIMOHHOTO MPOIYKTa. TO OBLIO Moxoxe Ha Jlomk-
Curtn, xoraa mepud yexan B OTITYCK.

Kak-to pa3 s ObIT HOKIaAUMKOM Ha (opyMe, IMOCBSIIEHHOM OMIIHOHHON
TOProBie, NpoBoAUMbIM AMepukaHckoid @onnoBoi bupxkeit. AMEX mpo-
BOJUT 3TOT (HOPYM KaKIbIi roj, 4TOOBI IPEeIOCTAaBUTh TaK Ha3bIBAEMbBIM
OTIIMOHHBIM JKCIIEPTaM BO3MOXHOCTh BBINTU B CBET W TOJEIUTHCS CBOUM
OTIBITOM ¥ 3HAaHUSMH C JIPYTUMH TMIpodeccrnoHanaMu B 3TOH OTpaciu UHBE-
CTHLIMOHHOTO OHM3Heca. Sl oueHb ropAniICcs TeM, YTO ObUI Ha3HAuEH JOKIa-
YUKOM Ha TaKOW MEepPBOKIACCHOW KOH(pEPEHIUH, T/I€ I BBICTYIUI O Ipe-
MMYLIECTBaX HEMOKPHITON MPOJaKu OMIIMOHOB, TOPTYEMbIX Ha WHAEKCHL. S
TOBOPHII O TOM, HACKOJIbKO KOHCEPBATHBHOH SIBIAETCS 3Ta CTpaTerws, a
TaKXe O TOM, YTO MpaBHJia M0 Map)kKe CYHIECTBEHHO MOMOTAIOT MPUPOCTY
npubbUH, ocobeHHo Koraa Kasnauelickue BeKcessl BRICTABISAIOTCS B Kade-
CTBE BCIIOMOTATEILHOTO MHCTPYMEHTA AJIA MOJJCPKAaHUS ONEpalui Mo
3TOU cTpaTeruu. Sl MOKPHIBAIOCH XOJIOAHBIM MOTOM, KOTJa BCIIOMHUHAIO O
cBoOeil peun, mpousHeceHHoM 10 kpaxa 1987 roxa. JJo 1987 roga dakruue-
CKM HUKTO HE OXHUJAaJl, 4TO NajJeHHe OyJeT TaKuM MPOJOJIKUTEIbHBIM
-OHO JUTWJIOCH HE OJIMH JIeHb. Bce, KTO BOCHPHUHSUIM MOIO I'PaHIUO3HYIO
UJICI0, OUEHBb OBICTPO OOHAPYKUIIHM, HACKOJIBKO OOJIC3HEHHBIM MOXET OBITh
MpoJia’ka ONIIMOHOB MyT Ha WHIIEKCHl. Ha camom jiene Bce, KTo mpojjaBai Ka-
KHe-JIM00 OMIMOHBI ITYT, HAIIUIA 3TO, B JIy4IIEM cliydae, IPOCTO HEIPHUST-
HBbIM. Bek uBM - BEK y4HCh, HO TOT YPOK OKa3aJcs IjIs MEHS OY€Hb TPY-
HBIM.

Kakre MOTHBBI ABWTAIOT WHBECTOPOM IIPH BHIOOpPE MM TAaKOTO THIIA
crpateruu? Ilponmasern ommumoHa MyT SBISETCS MPOCTO aHIAeppaiTepoM
CTPaxoBOTO MOJIMCA, KOTOPHIH MPEeABI YN HHBECTOP MPHOOpeN i 3a-
muTHL. YTO KacaeTcs Bamero aBTOMOOMIIS, TO MPOAABEI] CTPAXOBOTO TOJIH-
ca MoXeT ObITh, HaripuMep, u3 Aetna Life and Casualty, Allstate, USAA nnmn
COTHH JPYTUX CTPaXOBBIX KoMmaHuil. [IpoaBubl OMIIMOHOB YT WIIH CTpa-
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XOBBIX MOJIMCOB YTBEPKAAIOT, YTO OHH HE IMPOCTO MOJHOCTHIO TOTOBBI, HO
U CIIOCOOHBI BO3MECTHTh PUCK, 00YCIIOBIICHHBI KOHTPakTOM. B ciydae ¢
aBTOMOOWJIEM CTpaxoBasi KOMIIaHHs TOTOBa KYIIUTh Y BaC aBTOMOOMIIb, €C-
JIA OH TIOCTpaaeT B pe3yibTare aBapuu. B ciydae ¢ OMIIMOHOM IIyT CTPaxy-
IOIIMH Bac HAJMMCAHT FOTOB KYIIUThH y BaC aKIMU MO0 OTOBOPEHHOH IIEHE, eC-
T OHU OKaKYTCS IO yTPO30H B pe3yiIbTaTe HEYAAYHOTO CTCUCHHSI 00CTO-
sTenscTB. [Ipomasen onmuoHa myT, WIN aHAeppanTep, HaAeeTCA Ha TOJy-
YeHHe MPEMHH 110 KOHTPAKTy, TaKkKe KaK W CTPaXOBIIUK aBTOMOOWIIS.
NMeHHO 3TOT mpeMHuanbHBIA JOXO OT MPOJIakh KOHTPAaKTa MHTEpPECyeT
aHJeppalTepa, a He CBEPXIPHOBUIL. Y CIIeX CTPaxOBOH KOMIIAHWU 3aBHUCHUT
OT AUBEepCcU(UKANNH, a TAKKE OT OOJBIIOT0 00beMa MPOAaXK CTPAXOBBIX
nmonrcoB. CTpaxoBast KOMIIAHUS 3HAET, YTO €l MPUIETCS OTUIATUThH HE BCE,
a TOJBKO HEKOTOPOE KOJWYECTBO MOJHMCOB. IIpogaBIBI ONMIMOHOB IYT
00BIYHO HE MOTYT JNOOUTHCA TaKOW NUBEPCUPUKAIUU, YTOOBI MTO3BOIHUTH
cebe paboTaTh Tak, KaKk CTpaxoBble KOMIaHWH. Kak mpaBuio, IpoIaBITbl
OTIIMOHOB YT OEPYT 32 OCHOBY MPEATIOIIOKEHHS O TOM, YTO aKI[UH, 110 KO-
TOPBIM OHH TMPOJAIOT ONIIMOHKI, HE MOCTPAAAIOT B PE3yIbTaTe HEYJAYHOTO
creueHus o0cToATenbCcTB. 19 okTsA0pst 1987 roga Bce akIUU OKa3allUCh
JKEPTBAMHU 3TOT'O CAMOTO CTeUeHUs 00CTOATEeNsCTB. Ecin OBl BCce aBTOMO-
owm CoeauHenHbx llITaTOB MoOmany B aBapuio B OJMH JACHb, UHIYCTPUS
CTpaxoBaHUs MpeKpaTuia Okl CBOE cyliecTBoBaHUe. [IpogaBIsl ONMIIMOHOB
nyT B okT0pe 1987 rona TouHO Takke MCUe3NH Kak Kiacc. [loutu Bee mpo-
JTABIIBI OMIIMOHOB YT TOTJa HE UMENIM JIOCTATOYHOI'O KamnuTaia U ObutH al-
COJIFOTHO HE MOJTOTOBJICHBI K TOMY, YTOOBI BBIIIOJIHUTH YCIOBUS KOHTPAK-
Ta, MOJ KOTOPBIMU OHU cTaBmiIM cBoM noanucu. Ha Yomn-Ctput Bce Haxo-
IUIVCH B TTOJTHOM CMSTEHHH U Ja)Ke XOJMIM CIyXH, YTO HEKOTOphIe Opo-
KEepCKHUE JIoMa pazopsATcs. S 3Har0 MHOXKECTBO CIIy4aeB, KOTJA JIFOAHU Teps-
s cOeperkeHus Beel sxu3HU. [laHuKa BbI3Bajia IEIIbIi OTOK CyACOHBIX HC-
KOB 0T OpokepoB ¢ Yosul-CTpUT, B KOTOPBIX OHU TPEOOBAJIA OT KIIMCHTOB
BO3MEIICHMS YOBITKOB, TOHECECHHBIX UMM TI0 TIpHYKHE Kpaxa. To ke camoe
clieNalli MHOTHE WHBECTOPHI, MPEAbSIBUB MPETCH3UU OpOKepaM 3a TO, 4TO
T€ TIO3BOJIMIIM UM 3aHUMAThCS TAKUM BHIOM WHBECTHPOBAHHS, KOTOPOE HE
YIOBJIETBOPSET IENSIM WX WHBECTHITMOHHON MOJUTHUKHU. 32 OJHY HOYH OII-
IIMOHHBIN MPOAYKT MOTEPsUT JoBepre Ha Y olur-CTPHUT U CTall HHKOMY HE Hy-
JKEH HU 3a Kakue AcHbrH. [lociaeacTBus 3TOTo BCe eme KuBbl. HekoTopwie
Opokepckue (UPMBI HE MTO3BOJISIOT HOBBIM OpOKEepaM y4acTBOBATh B TOP-
TOBJIC OMITMOHAMH JIO0 TEX IOP, TIOKa OHU HE MPOPadOTAIOT B ’TOM OM3HECE
TpH roja.

BonpmumHCTBO WHBECTOPOB BHAETH MPUYMHY BCEX MpoOieM, CBs3aH-
HBIX C OMIIMOHAMH, B CAaMHUX OIIIMOHAX, HO peajbHOl mpobieMoit ObLIo
Ype3MepHOe ycepiue, a BOBCE He OMIMOHEI. | moarato, BEI OBl MOTIIH Ha-
3BaTh 3TO AJIEMEHTAPHOM KagHOCThI0. HelaBHO NOMHY ele OuH My3bIPh.
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W onsaTh Bee €0 B TOM, 4TO KTO-TO MepeycepacTBoBal. Ha aTot pa3 peus
uaetr o0 oOMUTallMOHHBIX JIepUBATHBaX (€lle OJHO Ha3BaHHE OMIIUOHHOTO
npoaykra). OCHOBHBIE YOBITKH MOHECTH TaK Ha3hIBaeMbIE KOHCEPBATHB-
Hble oOnuranuonHble GoHABL. W yOBITKH OBIIM MPOCTO Y)KACAIOIIUMHU.
OnsTe BUHOIO CTAJIO Ype3MEPHOE ycepare, a He ONIIMOHHBIA mpoaykT. He-
JaBHO 51 BUAEN MyIbTQUIBM O OE3J0MHOM YeIOBEKe, CHISIIEM Ha TPOTya-
pe u mpocsamem noxasaue. Ha ero cnune Oblia TabiiMyka ¢ HAaAIMUCHIO:
"Tonmbko He aepuBatuBaMu". ECau BRI ACHCTBUTEIBHO XOTHTE 3aHATHCS
TOProOBJeH ONIIMOHAMH, TO €CTh HECKOJIBKO MOJIE3HBIX KHUI 00 3TUX MHCT-
pyMeHTax. B mensx KOHCTPYKTHBHOTO 3aBEpIIEHUS 3TOH TJIAaBHI S XOUY
MIPECTaBUTh BaM HEKOTOPbIE OCHOBHBIC HMAEH OTHOCHUTEIBHO TOTO, Kak
MOJKHO YCIIELITHO TOPIOBaTh OMIIMOHAMH.

Mo xpaxa 1987 roga BceM Ka3anoch, UTO OHU MOTYT Y4acTBOBATh B 3TOM
UIpe HE3aBUCHMO OT YPOBHs COOCTBEHHOM KOMIIETeHLUH. S| Mory npusec-
TH B [IPUMEP OAHY MOXKHIYIO Tapy, KOTOpas MPHILIA K HaM B OPOKEPCKYIO
¢bupMy 1 ckazana cBOeMy OpOKepy, YTO XOUeT YBEJIUYUTH CBOM IEHCHOH-
HBIM JOXOJI MOCPEACTBOM MPOAAKH HETOKPBITHIX OMIIMOHOB MyT. OHU XO-
TeJIH MPENOCTABUTH NOMOJIHHUTENbHOE OOecCredeHne Uil ONMIUOHOB IMYT
MOJIHOCTBIO OIUIAYE€HHBIMHM Ka3Haue€HCKUMH BEKCENIsIMHU, UMEIOIUMUCS Ha
ux OpokepckoM cuere. Buaurte nu, oHM ycnplmanu o0 3TOH cTpaTeruu B
cBoeM Opumx-kiayoe. O4eBUAHO, APYTHM 4WieHaM Kiy0a yaaBajoch MpHMe-
HSTBH 3Ty CTPATETuIo OueHb ycremHo. Ho aTa crparerus OyzneTt xopomo pa-
00TaTh 10 TOH MOPEHI, MMOKA PHIHOK U aKIWH, 10 KOTOPBIM OHHU TPOJIANHU OIl-
LUOHBKI yT, OyAyT pacTu. bonbIoi ciajg Ha peIHKE U B aKIUAX (aKTHUeC-
KU MIpUHECET (PMHAHCOBOE pa3opeHue Al OONBIIMHCTBA U3 HUX. He 3a0b1-
BaiiTe 0 pa3HMIIE B ONPENETICHUSIX MOKYIKH U MPOJAXKH OMIIMOHOB IYT.

OIIINUOHLI YT KAK CTPAXOBBIE IHIOJIUCBI.

OOBACHUTD ONIMOHBI ITyT MOXKHO €IIe OJHUM criocodom. Jist atoro, mo-
KynaTesb CTPaxoBKH, [TO3BOJIbTE 33/1aTh BaM BOIpoc. MIMeeTe U BbI OMIHU-
OH IIyT: J]a WX HeT? XOpolIOo, I03BOJbTE TEIEPh MHE 3aJaTh €Ile OJUH BO-
mpoc. Ectb 51 y Bac aBToM0oOMIb? Eciiu 0TBET Ha BTOPOM BOIIPOC - 113, y Bac
€CTb aBTOMOOWJIb, TOTJJa OTBETOM Ha IEPBBIH BONPOC TOXKE OyIET - /1a, BhI
AMeEeTe ONMIMOH IyT. Ecu BEI BllazieeTe aBTOMOOMIIEM, Y Bac TakKe €CTh U
Kakas-TO CTPaxOBKa Ha 3TOT aBTOMOOWIb. ONLINOHBI ITT MPOCTO SBJISIOT-
Cs1 CTpaxoBbIMHU nosucaMu. I1yT-onunoH naeT nmokynaTemiro OINIHOHA IPaBo
MPOJATh AKIHIO IO ONPEAENICHHON IIeHE U B ONPEACICHHbBIN epuo Bpe-
MEHH, 3aIUIaTUB [IPU 3TOM NPEMHIO (CTOMMOCTH OIIMOHA IYT) 3a 3TO Ipa-
Bo. CTpaxoBoii ONKC HA aBTOMOOMJIbL TOBOPUT O TOM, YTO BBl MOJXKETE Clie-
nathb To xe camoe. IIpeamnonoxum, Bl MOMANK B aBapHIo, B PE3yIbTaTe KO-
TOPOH MalllMHA NMpEeBpaTHiIach B rpyAy MeTtamia. CTpaxoBOd MOJIHC KOM-
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neHcupyet Bamu noTepu. [lomc o3HavaeT, 9TO MpU HECYACTHOM ClTydae
CTpaxoBasi KOMIIAHUS OTUIATHT BaM OTOBOPEHHYIO CyMMY JI€HET, TOKPHIBAO-
myto pasmep ymiep6a. CTpaxoBoil MOJNIMC UMEET CUITYy B TEUCHHE OIpelie-
JIEHHOTO TIEPHOJIa BpEMEHH, CKaXKEeM, IIECTH MECSIIeB, 10 HCTEYSHUH KOTO-
PBIX BBl JOJDKHBI OOHOBUTH HJIM OTMEHUTH IMOJHUC. 3a MPAaBO BIIAJICHUS
CTPaxOBBIM IOJIFICOM BBl IUIATUTE CTPaxXOBOM B3HOC aHIEppaMTepy MIH
MPOJABIly IOJIUCA - CTPaxoBoi koMranuu. Koraa st ObUT MOAPOCTKOM, MBI C
OTIIOM TIOTAJIA B aBapul0, B Pe3yJbTaTe KOTOPOU Ky30B MAIIUHBI ObLT UCKO-
peXeH J0 Hey3HaBaeMOCTH. MaliuHy HEBO3MOXHO OBUIO BOCCTAHOBHTb.
CrpaxoBasi KOMIIaHUSI BO3BpATWIIA HAM 3asBJICHHYIO CTOUMOCTH aBTOMOOU-
JIsl 32 BBIYETOM (ppaHIm3bl. S v BIpaBay AyMall, YTO y HAC MOJYYHIIach XO-
pomas cuenka. Ho oTelr Tak He gymait.

Her Hukakoli pa3HULBI B ClIy4ae ¢ ONLMOHAMH ITyT. Tak Kak MoKynaTean
OIIIMOHOB MYyT UMEIOT MPaBO MPOJATh aKIUIO (AKIIUIO, JICKAIIYI0O B OCHOBE
OIIIMOHA) TI0 ONPEACICHHON MeHe (IICHE WCIIONHEHUS) B ONPEICICHHBINA
Mepuo] BpeMEHHU (JaTa UCTEUYCHUS CPOKa), OHU SIBISIOTCS CTOPOHOU KOH-
TpaKTa, KOTOPBII OYEHb OJIN30K 10 CBOEH CYTH TOMY, YTO 3aKIII0OYaeTCs B
OTHOILIEHUU aBTOMOOMJIsA. OMIIMOHHBIC KOHTPAKTHI BCErAa MPEACTABISAIOT
100 akmuit. IIpeamonoxum, uyTo Bel mokymaere akuuu Philip Morris no $60
3a aknuo. JlaBaiiTe TakXe MPEearnoa0XiuM, 9TO BBl XOTHTE 3AIIUTUTh CeOs
B CiIy4ae OOJIBIIIOTO cIiaja Ha PBIHKE, KOTOPbIi, HECOMHEHHO, KOCHETCS H
Philip Morris. Ber moxeTe paccMOTpeTh BO3MOXXHOCTh IMOKYIIKH IIECTHME-
CSYHOTO OIMIUOHA MYT ¢ NeHoW ucronaeHust $60. ONIMOH MyT MOXKET CTO-
uth Bam $3x100 akmii, wim $300 (B mpenpiaymeM npuMepe Mbl HCIONB30-
Banu $400). L{eHbl ONMIIHOHOB MEHSIOTCS ©KEIHEBHO, TAKXKE KaK U BpeMs,
OCTaBIIIeeCs 10 MOMEHTA UCTEUEHHsI CPOKA, €CTh U APyrue paxToOphl BIHS-
nust. Ecnu 661 akiuu Philip Morris ymanu 061 10 $50 B TeueHue mocneayro-
IIUX TIECTH MECAIIEB, TO BB MOTIIM OBI TIPOCTO YBEJOMHUTH OpOKepa, 4To XO-
TUTE MCIIOJTHUTHh CBOM KOHTPAKT HA OMI[MOH YT, B KOTOPOM OTOBapHBacT-
cs1, uTO BbI MOKeTe mpoaath Philip Morris no $60 3a akiwiro. Ber Takke mMo-
JKeTe MONPHUICPKATh aKIIMKU U TPOCTO MPOJATh OMIIMOH Pagy MOTyYSHHUS
BbIroAbl. B Hamem nmpumepe akuuu Philip Morris cunbpHO noctpaganu u
yraau 10 $50 3a mryky. ITocpeacTBOM HCIOMHEHUS CBOCTO KOHTPAaKTa Ha
OIILMOH IyT Bl cMoxkeTe nmpoaats 100 akuuit Philip Morris no $60. Ilpu
TOM, 4TO aKuus ceidyac crout $50, BeI cMoxkeTe 3amuTuTh ceds Ha $1.000.
Teneps, 4o Oyner crouts Bam 3ammra? CToMMocTs omnuuoHa Obuta $300,
MO3TOMY YHCTas CTOMMOCThH CO3/JaBaeMOW BaMH 3allUTHl OyJEeT paBHA
$1.000 - $300 = $700. Ecau 651 ¢ akumsimu Philip Morris He poU3011LI0 HU-
KaKMX HEMPHATHOCTEH M MX IieHa ocTanach Obl Ha $60 wiu moaHsIach, TO
MYT-TIOJIMC MPOCTO MOTEPST OBl CBOE MPaBO OBITh peannu3oBaHHbIM. Korma
MBI ITOKYITaeM CTPaxOBbIC MOJIMCHI, TO BCETJa HAISEMCs, YTO HaM HE IMPH-
JIeTCs UX UCIIONIb30BaTh. O000IIast, CKaXKeM, YTO IMOKYMaTelb OMNIHOHA ITyT
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MOXET OBITh 3aMHTEPECOBAH CKOpee B TOM, YTOOBI 3aCTpaxoBaTh CBOU
nopTdenb, 4eM AeNaTh CTaBKy Ha TO, YTO aKIUs IOWAET BHUS.

Kirouom k ycneumoi/i TOProBJIC ONIIUOHAMHU ABJIACTCA YCIICHIHAA TOP-
T'OBJIA aKIIUAMU. Brr JOOJIKHBI CHadajla OKa3aTbCA IMPpaBbIM B OTHOIICHUU aK-
LU, a TOTOM YK€ - B OTHOIICHUU OMIIMOHOB. [Ipexe dyem Bl BrIOEpeTe
OIMIOMWOH JJId MOKYIIKHW, BaM CHaydalia HCO6XOJII/IMO HpOfITI/I 4yepe3 oTallbl, €
KOTOPBIMU MbI O3HAKOMUJIMCH B MPEABIAYHIUX I'IaBaX KHUI'H. Br1 HE MOke-
Te JaXKe paccMaTPUBATh BO3MOXHOCTh TOPTOBIM OMIIMOHAMH J0 TEX TOp,
IIOKa HEC BBIIIOJIHHUTEC CBOCTO JOMAIIHCTO 3agaHUs 110 aKIIHAM, JIC)KAIIUM B
OCHOBE 3THX OIIUOHOB.

Jlo cux mop s crapancs n3deraTh TEPMHUHOJIOTHH, 9acTO COMBAIOMIEH C
TOJIKY, HO CJEJYIOIINE OMPECICHUS] MOMOTYT BaM JIy4IIe MOHSATH OMIHO-
HBI:

JeabTa - BeTU4YMHA, KOTOPYIO MPOXOAUT OMIIMOH TPH OTHOIOIIIAPO-
BOM JIBM)KEHHUH aKI[MH, JIE)KaIllell B OCHOBE OII[MOHA.

Ilena ucnoJiHeHUs1 - YCTaHOBJICHHAs KOHTPAKTOM IICHA MOKYIIKH aK-
nuu, GUKCUpOBaHHAS B OCHOBHOM C MHTEpBajioM B 2 1/2 myHKTa 10
$22 1/2 v ¢ nepuoIUYHOCTBIO B MAThH MyHKTOB Bhiie $22 1/2.

Jara ucreyeHus cpoka - gara, Korja UCTEKaeT CPOK JEHCTBUS KOH-
TpaKTa Ha OMIMOH. Braiesnern omuoHa MOKeT MPoJaTh KOHTPAKT B JIIO-
00e BpeMs 70 HACTYIUICHHs CpOKa MCTEUYEHUs Mo mpeobiagaronieii Ha
TOT MOMEHT PBIHOYHOM 1eHe. [IpoaaBer] ommuona MOXeT BBIKYITUTh OII-
IIMOH, KOTOPBIH OH TPOJaji MO PHIHOYHOW IleHe, mpeoldafarmieil Ha
MOMEHT TIOKYITKH.

I[Ipemusi onuMoHA - CTOMMOCTH OIIIMOHA, ONPEACICHHAS PHIHOYHBIMU
CUJIaMU, TAKUMHU KaK BOJATHUJIBHOCTh aKL[1H, JIEXKAIIEH B €r0 OCHOBE, yC-
TOWYMBas MPOLICHTHAsI CTaBKa, BPEeMs, OCTaBIlEecs JO CPOKa HcTeyde-
HUS OMIIMOHA, a TAaKXKE JUBHUCH/BI 110 ATOM aKIIMU.

OnuuoH "B neHbrax' - B ciydyae ¢ ONIIOHOM KOJUI €r0 I[eHa UCIIOJIHE-
HUSI HUXKE TEKYILEH pbIHOYHOM LIEHBI aKIIUH, JIekKalleH B OCHOBE 3TOTO
onuuoHa. B ciyyae ¢ onuMoOHOM IyT €ro 1eHa UCIIOJIHEHUS BBIIIE TEKY-
el PHIHOYHOM II€HBI aKIIUM, JIeXkalleld B OCHOBE 3Toro omniuoHa. Ecinu
3TO 3BYYMUT HE COBCEM IMOHITHO, BEPHUTECH K ONPEICICHUSIM OMIIMOHOB
MyT ¥ KOJUJI, JAHHBIM B HayaJje 3TOH TJIaBbl.

OnuuoH "6e3 neHer" - B crydae ¢ OMIIMOHOM KOJUI, €T0 TI€Ha UCITOJTHE-
HUS BBIIIE TEKYIIeW PRIHOYHON IIEHBI aKIIUH, JIeXKAIICH B OCHOBE OIIH-
oHa. B ciydae ¢ ONIUOHOM MYT IIEHA MCIIONHEHMS HUKE TeKYIIeH phi-
HOYHOWM [IEHBI aKIIWH, JEKAIIeH B OCHOBE OMIIMOHA.
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OnuuoH "okoJ10 geHer" - B 000UX cIydasix - ¥ € MyT U C KOJIJI-OMIIKO-
HaMH - [IeHa UCTIOJIHEHMSI paBHA WM OJIM3Ka K [EHEe aKIIHH.

BuyTpeHHsisi cToMMOCTD - 00paiasch K MPeMHH ONIHOHA, BHYTPEH-
HsISl CTOMMOCTbB OIIPEJIENsIeT, HACKOJIBKO OMIIMOH HAXOJUTCS B JICHbIaX.
Ecnu IBM nHaxomgutcst Ha 65, a OKTSIOphCKHiA onIInoH Koyt 60 Topryercs
1o $6, To MbI ckaxem, 4to $5 oT 3THX $6 NMpencTaBIAIOT COOO BHYTPEH-
HIOIO CTOMMOCTH (BeIMYMHA B JIeHbrax), a $1 u3 atux $6 npeacrasiser
co00H BpPEMEHHYIO CTOMMOCTb, OMPEACISICMYI0 OCTABIIUMCS BPEMECHEM
JI0 CpoKa McTedeHus. Ecm akmus ocs/ieT Ha 3TOM YpOBHE JIO HACTYILIe-
HUS CPOKa UCTECUYCHUS, TO OMIMOH KOJUI, B KOHIIE KOHIIOB, OY/IeT CTOUTh
Ty e CyMMYy, KOTopasi ObUIa B JICHbI'aX - B JAaHHOM ciy4dae $5.

BpeMeHHaﬂ NMPpeMHUHA - MIPEBLIMCHUE CTOUMOCTH OIIIMOHA Hal €ro BHY-
TpeHHeﬁ croumocThio. Eciim HeT BHYTpeHHCﬁ CTOMMOCTH, TO o61ua$[ c-
Ha ONIMOHa OIpeACIACTCS BPECMCHHBIM q)aKTopOM, OCTaBHOIMMCs A0 Ha-
CTYIIZICHUS CPpOKA UCTCUCHUA.

Kitouom k ycrenHoil Toprosie ONMIMOHAMM SIBISIETCS YCIEIIHAsT TOP-
rOBJIsL akUMsIMU. EciiM BB OKa3aluch HE IpaBbl B OTHOUIEHUHU aKIMH, TO
OKa)KeTech He MpaBbl U B OTHOILIEHUH OMIIMOHA. Bce, 4To MBI XOTUM OT OI-
LIMOHA, - 3TO BOCIPOU3BOJCTBO MOBEIEHUS aKLUH, HACKOJIBKO TOJBKO 3TO
BO3MO>HO. ITociie 1 TOJIBKO MOCIIe TOro, Kak BbI BBIOPAIH aKIUI0, KOTOpast
Oyzer nexaTb B OCHOBE ONIIMOHA, BBl MOXKETE PACCMOTPETh BO3MOXKHOCTb
MOKYNKH OmIoHa. MIMEeHHO 31ech BXOAUT B UTPYy TEPMHUH jAenbTa. Uem
riy0XKe OMLMOH IyT WK KOJUT B IEHbrax, TEM JIy4llle B3aUMOCBSI3b C JIBHKE-
HHUEM ITyHKT-B-IIYHKT C 0a30BOI aKIuen.

IMIIMPUYECKOE ITPABHUJIO JJIA AEJIBTBI

OcCHOBHBIC TIpaBUJIA IS ACIBTHI CIASAYIOIINE: OIMIINOH, KOTOPBINA SIBJISI-
eTcs 5 myHKTaMu "B JAeHbrax", OyaeT UMETh NeNbTy, IPHOTU3UTEIEHO paB-
Hy0 75 mpoueHTtaM. JpyruMu cioBamu, Bbl MOXKETE OXKHUAATh JIBUKEHUE
OIMIMOHA Ha 3/4 MyHKTA I KKIO0TO 1-ITyHKTOBOTO ABMKEHHUs akmud. Or-
LIMOH, KOTOPBIi "oKoJo meHer", Oy/IeT UMETh JIeNbTy, MPHOIU3UTEIHHO PaB-
Hyto 50 mporeHTaMm, a OMIMOH, KOTOPBIH HAaXOAWTCSA Ha 5 MyHKTOB "0e3 1e-
Her", OyIeT UMETh NENbTy, MPUOIU3UTENBHO paBHYIO 25 mporeHTaM. Kom-
MBIOTEPHI MOTYT OMPENEITUTh 3HAUSHUS JENBTHI ¢ TOYHOCTHIO 70 1/10 mpo-
[IEHTa, HO KOMY HaJ[0 3HaTh TOYHO, YeMYy pPaBHA JIebTa, KOT/Ia CHJIBI PHIHKA
nepxkar 3ty nuudpy B nocrosHHoMm asmxeHun? [IpocTto crapaiitech aep-
KAThCS B JIMANa3oHe, BHYTPU KOTOPOTO BO3MOYKHO COIIOCTaBIIEHUE, U BCE
OyJeT B TIOpsIIKe.
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Korma st 6611 OpokepoM, MBI OOBIYHO MMOKYIATH OMIIMOHEI, OPUEHTUPY-
sICh TOJIPKO HA WX LIeHY. Sl MMelo B BUJY, UTO HAIl BEIOOD, KaK MPaBUIIO, HE
MMeJl HUYero OOIIero ¢ TeM, KaK OMIUOH OYJeT IBUTAThCA OTHOCUTEIBHO
aKIuy, Jiexaiiei B ocHoBe omnuona. Ecnu ket Mor motpatuth $1.000
Ha MPUOOPETEeHNE ONMIIMOHOB, MBI MOKYNATH I[EeHY UCIOJHECHUS, KOTOpast
noaxouiIa Obl U ero kKapMaHna. Becerga yuyuTsiBaiiTe, 4TO B CEMHIECATHIC
roAbl U B Hadaje BOCEMUIECATEIX MBI COBCEM HE MHOTO 3HAIH 00 OIIHO-
Hax. [lo3BosibTe MpUBECTU OJUH NpUMEP. B BBILICYTOMSHYTOM 3MIIUpUYE-
CKOM IIpaBHJIC sl CKa3all, YTO IICHA MCIIOJIHCHUS, paBHas 5 MyHKTaMm 0e3 Jie-
HET, UMEET JIeTbTY (BEIMUYUHY, KOTOPYIO ONIMOH MPOXOAUT OpU 1-MyHKTO-
BOM JIBIDKEHUU akIuu) npubiausurensHo B 0,25, [Ipeamnonoxum, yto IBM
ctout $60 3a axiuio, ¥ s TPEANOYES KYMUTh TPEXMECTIHBIA OMIHOH KOJLI
c 1eHo ucnoHeHus 65. llena uCroaTHEeHUs HAXOMUTCS HA 5 MTYHKTOB BBI-
1€ TEKYLIEW PHIHOYHOW LIEHBI aKIUU. MBI TOBOPUM, UTO OHA B IATH MyHK-
Tax 0e3 JIeHer, Tak Kak "JAeHbIu" SBISIOTCS Tekyiiei nenoit IBM. Jlensta
3TOTO OIMIKOHA KOJUT OyaeT uro-To okoio 0,25. Eciu IBM Bripactet Ha $1,
TO MOH OIMIIHOH MpoABHHETCSA BBepX Ha 0,25. Ilpm HACTyIUIEHHH CpOKa HC-
teuenuss IBM fomkHa OymeT ToproBarhes mo $65, riae onmuoH Koyt He 0y-
JIET CTOUTH HUUYEro. BermoMHMTe onpeaenenus. [lokymaTens onuoHa KOt
HMMEET MPABO MOIYYUTh OT KOrO-HUOYAh aKIIMY 110 OTOBOPEHHOW paHee Iie-
He. Ecnu 11eHa B TaHHOM citydae paBHa $65 M akius ToXe TOpryeTcs B Ha-
crositiee Bpems mo $65, Toraa HeT HUKAKOTO CMBIC]IA OCTABJISATh OMIIMOH
KOJUT JI0 CpoKa ncredeHus. TakuM oOpa3oM, ero CTOMMOCTh paBHA HYIIO.
DTO Kak pa3 Ta CUTyalus, B KOTOPOH HHBECTOP OBLIT aOCONFOTHO TIPaB B OT-
HOIICHWH aKIMK U aOCONIOTHO HE IMpaB, BRIOWpas MEeHbl HCTIOMHEeHus. Jla-
Jiee s MPUBOXKY HEKOTOPBIE ITpaBuiIa paboThl ¢ OMIIMOHAMH:

1. Bcerna nokynaiite onuuoHbI KOJUI HJIM YT B JeHbIaX, MOTOMY 4TO
AeJIbTa Y HUX OTHOCHTEJIbHO BbIcOKasi. [loMHHUTE, YTO BBl XOTHUTE, YTOOBI
OTLIMOH UMeJl KaK MOXXHO 0oJblie odmero ¢ akuuei. Hekoropeie crpate-
MM PEKOMEHYIOT ITOKYMaTh JABa OMIMOHA KOJIJI OKOJO JEHET BMECTO OJHO-
IO OMNIIMOHA KOJUI B. JIEHbrax C IEJIbI0 BOCTIPOU3BENCHUS BUKECHUS aKIUH.
[MoxymaiiTe HEeMHOTO 00 3TOM HpEIOKEHHH. MBI TOBOPHIIH, YTO SMIUPHU-
YeCcKOe MPaBUJIO0 COCTOUT B HAJMYUHU Y OMIIMOHA KOJIJI OKOJIO JIEHET JAEIbTHI
npubnuzutensho B 0,50. Ecnu BEI KynuTe 1Ba onuuoHa ¢ aenbtoit 0,50, To
Bara no3unus oyaet umers Aenabty 0,50+0,50=1. D10 AacT BaM JABUKEHUE B
OMLIMOHHOM no3unuy, paBHoe 1. [Io Mepe pocta akiuu aenbTa OyneT yBe-
JTUYUBATHCS, TAKUM 00pa3oM /aBast O0bIle, YeM Ha €JUHUILY JBH)KEHUE B
OTIIMOHAX KOJUI IO CPABHEHUIO ¢ akiuel. EnuHcTBeHHas mpobieMa, CBs-
3aHHAs C ATHUM, 3aKJIIOYAeTCs] B TOM, YTO €CIIM aKIus He OyJeT JBUTAThCS Ha
MPOTSHKEHUH JKU3HU KOHTpPaKTa (YTO MOXKET YacTO CIy4aThCsi), TO BCS 3a-
IUTaYeHHas [peMus Oyzner nmoTepsiHa. Tak Kak ONIUOH KOJIJI, HAXOJSIIUICS
rIIyOOKO B IGHBI'aX, COCTOUT TIOYTH MOJHOCTHIO U3 BHYTPEHHEH CTOMMOCTH,
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BpeMEHHas npeMus OyaeT MUHUMaiIbHOH. Takum o0pazom, ecinu akuus oc-
TaeTcss HEUTpPaJIbHOM Ha MPOTSDKEHWM XU3HM KOHTPAKTa, TO OCHOBHAS
4acTh ONIIMOHHOM IIEHBI OCTaeTcs HEeTpoHYyToH. Ilo Moemy MHeHMIO, 3Ta
CTOpOHA ONIMOHA KOJUI, HAXOAIIErocsl B ACHbraX, HAMHOI'O Ba)KHEE MPHU-
00peTeHHS JOTIOIHUTELHON 1ENbTh, BOSHUKAIOLIEH B Pe3yIbTaTe MOKYI-
KH{ ABYX OIIIOHOB KOJUI OKOJIO JICHET.

2.Hukoraa He mpeBbINiaiiTe pa3yMHOro poruara. [Tokynaiite cToapko
KOHTPAKTOB, CKOJbKO KYMHUIH OBl CTaHJAPTHBIX JIOTOB AaKI[HH,
Jexanen B
ocHOBe ormipoHa. OCTaBIANTE OCTABIIYIOCS YacTh JICHET, KOTOPYIO BBI
BJIO-

KUTH Obl B akIWy, B HMHBECTUIMOHHOM (oOHAE, paboTarorieM Ha
JICHE)KHOM

pBIHKE. UpesmepHoe MPEBBIIICHUE phiuara - OYECHb
pacmpocTpaHeHHas

omuOKa Cpe/ii TOPTrOBIEB OMIMOHAMH.

3.Bpems - nenbru. Bpems - tuxuil youiiiia ONMImoOHOB, HACTOSINAS CTa-
pyxa c kocoil. Bcerna BpIXoquTE M3 IJIMHHBIX MO3ULUN PaHbIIE, YEM
3a

IECTh HEAENb JO0 CpOKAa HCTEUEHHUS OIMIHUOHOB, IMOTOMY YTO
BpPEMEHHOU

pacman mnpeMuH OBICTpPEEe BCEr0 HAYMHACT CBOE pa3pyLIUTEIbLHOE
BO3JICHi-

CTBHE TMPHUOIU3ZUTEIBHO 3a IIECTh HENENIb JO OKOHYAHHUS >KH3HU
OIIIMOHA.

Tak kak BBl BKJIOYAaeTE€ B pacyeThl JBW)KEHHE IO aKIUH, TO

yoeauTech B
TOM, 9YTO Baml OIHMOH HE HWCTEYeT TMpEeXAe CPEIHEr0 3HAYCHHS
BpEMEHH,

KOTOpOe HEOOXOMUMO IjIsi PabOTHl BHIOPAHHOW MOIEITH JUIS aKITUH.
Hampu-

Mep, cpedHee BpeMs, HeoOXomumoe ISl cpadaThlBaHHS CHUTHAla
TpoiiHoit

Bepmuabsl Kk TOKymKe, mpu OBIYbeM pBIHKE paBHO 6,8 Mecsia.
[ToTpebyer

Csl IIECTUMECSYHBIH OINIUOH, €CIM BBl OyneTe HCIoib30BaTh CHrHal
Tpoi-

HOM BepmmHel K 0OOKynke B aknuu. Jlydmas wogens A
HCIIOTh30BaHUS -
PeBepcuBnbiii MenBexuit Curaan, Tak Kak cpefiHee Bpems, Tpedyemoe
JUISL

ero cpabaTeiBaHus, cocTaBiisieT 2,5 mecsna. CaMbIMH TOAXOJSAIIMMU
MoJie-

JAMU JUISL  TOPTOBIHM  ONIIMOHAMHM  KOJUI  SIBISIOTCS:  bBIUmid
TpeyronsHuK -
5,4 wmecsma, Tpoiimas Bepmuna - 6,8 wmecsama u PeBepcuBHBII
Mengexuit

Curnan - 2,4 mecsma. [l OMIIMOHOB ITyT TMOIXOMUT Jt00ass MOJEHb,
OTO-



MY YTO CaMblii JUINTEIbHBIA MPOMEXKYTOK BPEMEHH, TpeOyeMblil Ui ee
cpa-

OaTbiBaHMA B MEIBE)KbEM pbIHKE, paBeH 4,7 mecaua. [lomHute, 4TO
OIIHu-

OH JOJDKeH cpalboTaTh B Ipelesax BPEMEHH, OTIYIIEHHOTO Ha €ro
KHU3Hb.

4.0cranaBiuBaiite yobITKH. EcTh 1Ba cioco0a, ¢ TOMOIIBIO KOTOPBIX
MOXHO OIICHHTh TPEUMYIIECTBA OMIUOHHONW TOproBiau. CaMbrit
IIPOCTOU -
ATO pacCMaTpUBaTh MPEMHUIO, KOTOPYIO Bl IUIATHTE 3a MYT WIM KOJII
OIIH-

OH, Kak CBOH ctor. Kymnu BBl akIuio, JISKAIyI0 B OCHOBE OIITHOHA, BB
3a-

XOTeau OBl OCTAHOBHTH CBOW YOBITKH, OIPEICIUB TOYKY 3aIlUTHOU
ocTa-

HOBKH. BB MOXKeTe paccMaTpuBaTh yOBITOK, KOTOPBIN MONXYYUIH OBI OT
aK-

MY, KaK MPEMUI0, KOTOpas IUIATUTCS BaMH 3a ONIMOH. Eciu axius
JIBHU-

JKETCS HE B BaIlly TIOJIB3Y, BBl IIPOCTO JIEPKHUTE €€ IO HACTYIUIEHHS CpOKa
HC-

TeyeHusl. DTO JaeT BaM BTOpPOM M TpeTuil IIaHChl Ha ycmeX. MHoroe
MOJKET
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NPOU30MTHU C aKIUEel Ha MPOTSKEHUU IIECTUMECAYHOro nepuona. Apyroi
cTparerueil, orpaHu4YMBalOnIe yObITKH, SIBISETCS NPOAAKA ONLHMOHA B
TOYKE, TJ€ Bbl OOBIYHO OCTAHABIUBAaETE YOBITKH, CBSI3aHHbIE ¢ akuuei. Tak
KaK BBl IIBITAETECh OTKPBITH MO3ULUIO HA OMNIMOH, KaK U B CJIydae C aKIH-
eil, oOpamraiiTech ¢ ONMIIMOHOM TOYHO TaKXe, KaK U C aKuei. IT0 MOXKeT
coxpaHuTh BaM 50 MPOLEHTOB MPEMHH, HO Bbl OTKa3bIBAETECH TEM CAMBIM
OT IIaHCa MTOTOM BEPHYTH €ro. S mpeArnounTaro Urpath IByMsl CIocOOaMHu,
B 3aBUCHMOCTH OT CUTYal1H.

5. OTHocHuTech mpome. Uem ciiokHee cTpaTerus, TEM MEHbILE BEPOSIT-
HOCTb ycnexa. [IoMHUTE: BBl HE MOYKETE pacCMaTpPUBaTh BO3MOKHOCTbH I10O-
KYIIKH OIIMOHA, MPEKIE YeM MPOU3BEEeTe BeCh HEOOXOIMMBIN aHaIN3 aK-
LUU.

IIpu pemeHuu, Kakoil ONLIMOH NOKYIATh, PHIHOK JOJIKEH CTaTh IEp-
BBIM TPEAMETOM JJIs paccMOTpeHHsl. Y Koro ceifuac Msa4? [lokynka omnmuo-
HOB KOJUT B MEJIBEXKBEM PHIHKE OYyJIET, B IydIIeM ciaydae, TpyaHoi. C npyroit
CTOPOHBI, ME/IBEKbH PHIHKH MOAXOJAT sl TOKYIKH OIMIMOHOB ITyT. Y 6e1u-
TeCh, YTO 3HAETE Y KOTO MY, IIPEeXe YeM BoiTH B urpy. IIpoBepbTe Kpat-
KOCpOYHOE ToJIoKeHue nei. byaer mydiie Bo3nep:kaTbCsi OT MOKYIKH OI-
IIUOHOB KOJUI, €CIM KPaTKOCPOYHBIE HHAUKATOPHI - MeIBEKbH. [lomMHMTE,
BpeMs - THXUH yOwuiina onuoHoB. [IpaBMIIbHBINA pacdeT BpEMEHHU perraeT
Bce. JlonrocpoyHslii TpeHI MOXKET ObITh OBIYBUM, B TO BpeMs KaK KpaTKO-
CPOYHBIN TPEHJI - MEIBEKBUM. Y OCIUTECH, YTO U JOJITOCPOIHBIN, U KpaT-
KOCPOYHBIN TpEHIbI UAYT B OJHOM HAIpaBJICHHUH, MPEXKAE YEM MOKYIaTh
omumoH. Onenure Munexce berapero Ilpomenra Cekropa, mpexae deM
BbIOpaTh akuuio. B ciydae ¢ ucmonb30BaHUEM OIIMOHA KOJIJI CEKTOP I0JI-
JKEH CO37aBaTh OAMH U3 TPEX CUTHAJIOB K MOKYIIKE W HAXOIUTBCS HHXKE CBO-
ero 50-mpoLeHTHOTO ypOBHS, YTOObI UMETh BO3MOXKHOCTh 110100paTh AJs
ce0s Gosiee GuaronpusITHRIE YCIOBHS Ul TOProBiIU. B ciydae ¢ onuoHoM
MyT CEKTOP JOJDKEH UMETHh OJUH U3 TPEX CUTHAJIOB K MPOAaKe U HaXOAUTh-
¢4 BbilIe 50-IpPOLIEHTHOTO YPOBHSL.

Kak Tonbko cexTop Oynet BbIOpaH, HAWAWTE aKIMIO B 9TOM CEKTOpE, OJI-
HOBPEMEHHO sIBIsIoLIeics QyHAaMeHTanbsHO ycToitunBoi. IIpocto mpo-
BEpbTE, PEKOMEHAYIOT JTU GUPMBI ¢ Y oin-CTpHUT MOKYNKY 3ToH akuuu. Ca-
MOg JIy4llIee - Ha4aTh CO CBOEro Opokepa. boMbIIMHCTBO U3 HUX UMEIOT HC-
CJeIOBaHMs APYrUX (QUPM U MOTYT MTHOBEHHO OTBETHTH Ha JII0OOOH BO-
npoc. DTo uMeeT OOJbLIOe 3HaYCHUE ISl MOATBEPKACHHS TOTO, YTO aK-
U1, NEHCTBUTEIbHO, GyHIAaMEHTANBHO ycToiunBas. Hapsay ¢ onpenere-
HUeM (yHIaMEHTaJbHBIX TIOKa3aTeseil ObUI0 OBl HEIIOXO MPOKOHCYIBTH-
pOBaThCS ¥ MHCAEpa, MOKYHAIONIETo 3Ty aKIHIo0 (HampuMep, y Ipe3uacH-
Ta KOMIIaHWH, TTOKYTAIOIIET0 CBOU COOCTBEHHBIC aKI[UU). DTO HE TaK CYIIIe-
CTBEHHO, HO HE TTOMEIIaio OFbl.
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[Tocne Toro, kak Bl OTOOpaNN CHUCOK (PYyHAMEHTAIBHO YCTONYHBBIX
aKIUi, MpoOBEephTE MOJIECIH, CO3AaBacMble TpadruKaMH "KPECTHKHU-HOJIH-
k1", 1 0TOEepUTE aKIHIO, KOTOpas BBITIISLANT HauOosiee CHIBHOU. Y 0ean-
TECh, YTO aKIMS UMEET CUTHAN K MOKYTKE M TOPTYETCs BBIIIE JIMHUN BbIub-
eit [Tognepxku. YOeauTech TakKe, YTO MOKA3aTeIb OTHOCHTEILHOMN CHIIBI
SIBJISIETCS TIOJIOKUTENHHBIM. JKellaTenbHO, YTOOBI OH SBJISIJICS TAKOBBIM Ha
MPOTSKEHUH TIOCJIEAHETO roja.

Korma akmus BeIOpaHa, MPOBENUTE aHAIN3, UCIONB3Ysl BEPTUKAIBHBIN
WJIU TOPU3OHTAJIBHBIA CUET, YTOOBI OMPEACIUTh €€ IICHOBYIO 1Ieb. Takke
MPOBEPHTE TOCIICTHIO MOEIh, OT KOTOPOH BBl OTTAIKHUBACTECh, U YOCIU-
TECh, UYTO €€ CPEIHsSA MPUOBLIb MPEBBINIACT O0IICe CPEAHEE 3HAUCHUE TIPHU-
ObuH B 29,5 mpolieHTa, IPUCYIEH BCEM MOJIEISIM OBIYbEero pPhIHKA. B ciy-
Yae C ONMIKMOHOM IyT yOeauTech B MpeBbIlIeHnH 24,8 IpoIeHTa, KOTOPhIe
SIBJISIFOTCSI CPETHUM 3HAUCHHUEM IS MOJIeNIeH MEJIBEXKbETrO PHIHKA.

Hanee BbIOepHTE IaTy UCTEUCHUS CPOKA, OCTABJISISI JOCTATOYHOE KOJIH-
4eCTBO BPEMEHH JUIsl TOTO, YTOOBI Balla MojeNb ycnena cpabotats. [Ipu
BBIOOpE IIEHBI UCTIOIHEHUSI YO TUTECh, YTO BBI 3aIIIH JOCTATOYHO TIIYOOKO
B JICHBI'M, & UMEHHO: 4TOOBI JieJibTa ObliIa paBHA WU HpEBbIMIaga Obl 75
nporieHToB. OOBIYHO 5 MYHKTOB B JACHBraX BIIOJHE Moaxoaut. Ilokymatite
CTOJIBKO KOHTPAKTOB, CKOJIBKO BBl OOBIYHO MOKYIAETe CTAHIAPTHBIX JIOTOB
mo 100 akmuit B kaxkaoM. Eciu Ber 00s19HO mokymaete 300 axiuii, To mpH-
o0peTaliTe TOMBKO 3 ONMIIMOHHBIX KOHTpakTa. Hukoraa He mpeBhIIIaiiTe
3IpaByl0 BEMYHMHY phlyara. M mocnenHee: ycTaHOBHTE CBOM CTOIBL. JInOo
OCTaHaBJIMBATE OMIMOH TaM, IJe Obl Bbl OCTAHOBUJIM aKIIUIO, €CJIU ObI 00-
TaJaNy aKueH, Jexanieil B OCHOBE 3TOTO ONIMOHA, 00 o0pamanTech K
ONIIMOHHOW MPEMUH, pacCMaTpUBas €€ KaKk CBOM CTOM, U yJIep>KUBANUTE €ro
710 HACTYIUICHHUS] CPOKA UCTEUYCHHUS.

Ecnm BB Oynmere crmemoBaTh STUM HPOCTBIM COBETaM, TO 00s13aTEIBHO
YBEJIMUUTE BEPOSTHOCTh YCIEUIHOM TOPrOBIM ONIiMOHaMu. Bo MHOruX ciy-
Yasx MOKYIAaTh OMIIMOH pa3yMHee, YeM aKIuH. B3risHuTe Ha 3TaIlbl, OTMe-
yeHHbIe B TaOnuie 9.1. [locne Toro, Kak BEI JO#IETE 10 KOHIIA 3TOrO YII-
paXHEHMUS, MOMBITANTECH C/IENaTh €r0 CAMH, UCIIOJIB3Ys aKI[UI0-00pa3sell.
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Peinox Beruamii [Iporient NYSE naxoaurcst B cocrosnun beraseit Hactopo-
JKEHHOCTH - MY y Bac

KpaTtkocpouHsrii IIpouent [ecsatu n Munekec MakcumyMoB-MUHUMYMOB UMEIOT CHUT-

MOKa3aTelb HaJIbl K IIOKYTIKE

CexTop 3npaBooxpaHeHue - berube IlogTBepxaenue Ha 40 mpoleHTax u
MOJHIMAETCS

Axms U. S. Surgical (USS), $25

Texnuueckue Onenena kak "IlokymaTs" TpeMsi OCHOBHBIMH (upMaMu C YoJul-

IoKa3aTeJIu aKIuu

(DyH,Z[aMeHTaJ'ILHLIe
IIoKa3aTeJin aKIuu

Ileneras nena
aKIHH

JaTa ucreuenus
CpoKa OINIuoHa

Ilena ucnonHeHUs
OIIIHOHA

JlenpTa onmuoHa

KonunuecTBo
KOHTPaKTOB

OcTaHOBKa
YOBITKOB

Ctpur

CunbHBIM BOCXOASIIUMM TpeHn, Hal nuHuel boruseit [lognepxku,
[I0KAa3aTelb OTHOCUTEILHOM CHIIBI - IIO3UTHBHBIM.

BepTukanbHBII cUeT OT OCHOBAaHUS IMPEJIIoIaraeT IeJIeByI0 LICHY B
$33 s u3BIEYEHUS MOTEHIMANBLHOW MpUOLLTH B 32 MpOIEHTA.
dopmanus TpeyroiabHuk 1o axuuu npexanosaraet 30,9 npoueHra
npubsuH 3a 5,4 mecsuna. Ob6a mokaszaTelnsi MPEBBIMIAIOT CPEIHION0
HIPHUOBLIB ISt MOAIENEH ObIYbEro phIHKA.

JloikHa OBITH JOCTATOYHO JANEKOH JUIS YCIIEIIHOTO cpabaThIBaHHs
rpaduuecKond MOIEIH.

20-5 myHKTOB B IEHBrax

Hena onuuona ¢ pensroit 0,80 momxkHa nepBOHAYAIBHO JBUTATHCSA
o 80 MPOIICHTOB OTHOCHUTEIBHO KAXJOTO 1-MyHKTHOTO JBUKCHUS
akuu USS

W CKITIOYUTETBHO CTOJIBKO KOHTPAKTOB, CKOJIBKO BBl OBI MPHOOPEITH
CTaHJapTHBIX JIOTOB 110 aKIMH, JIEIKALIEH B OCHOBE ONIIMOHA

JIuHuS TpeHIa NpepbIBaeTcsi OAHOBPEMEHHO C BO3HHKHOBEHHEM
curnana TpoiiHoro OcHoBanus K mpojaxke Ha $22. AnprepHaTHBa
3alIMTHON OCTAHOBKE - NMPOCTO MOMPHICPKATh ONMLIUOHBI IO Ha-
CTYIJICHHUS CPOKA UCTEUCHHUSI.

(Mcrionb3yiiTe 3Ty cXxeMy ISl OLIEHKH CBOETO BHIOOpA OINIHOHOB IPH PEIICHUH TOProBaTh
Ha KaKOM-JINOO pBIHKE)

Ta6auma 9.1

Otanbl, KOTOpble HEOOXOAMMO MPOHTH MPHU BEIOOPE OMIHOHA
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TOPI'OBJISI HA PBIHKE
KOMMOJIUTU C
HNCIIOJb30BAHUEM
TPAGUKOB
"KPECTUKU-HOJIUKU"

Bo Bpems che30B penakuMii OTpacieBHIX XKypHAJIOB MO (prouepcam
MEHSI MHOTO Pa3 MPUIJIALIady IPOBOANUTE 3aHATHA MO TEXHUYECKOMY aHa-
JU3y, UCHOJB3YIOIEMy rpaduku "KpecTUKHU-HOJIUKHU', ¢ TOPrOBLIAMH Ha
PBIHKE KOMMOJUTH. S KaX bl pa3 corjamancs 1 0OHapyKHBaJl, YTO ATOT
ONBIT OTKPBIBAET MHE TIja3a Ha HEKOTOphle acmekThl. Hama kommanwus,
Dorsey, Wright & Associates, He npeaocTaBisieT npodeccuonasaMm HUKa-
KHX HCCJIETOBAaHUI 10 TOBApHBIM MO3ULIUAM. TeM He MeHee, MBI TOpryeM
4yepe3 cOOCTBEHHBIE cueTa Ha PHIHKE TOBAPOB 332 CBOM JCHBIH B KaUECTBE
IUBEpPCUPHUKAUN JPYTUX WHBECTHULUH, B KOTOPbIE MBI BOBJICUEHBI. MEI
yIIpaBIsieM TaKke U XellX poHaoM. Besakuii pas, korja s mocemar 3TH ce-
MHUHapHI, 5 MOPakaroCh, KaK Majlo0 MOHWMAaHHA y TOPTOBIIEB KOMMOJIWUTH
B3aMMOCBSI3H MEXAY CIIPOCOM U TNpensioxkeHneM. bolIbIIMHCTBO U3 HUX MO-
T'YT TOBOPUTH O AOCTOMHCTBaX uncen dubonauym, hpakrasax u TOMy IO-
I0OHOM, HO O CIIPOCE U MPEAJIOKEHUU - TIOYTH HHUKTO.

OT3bIBBI O MOUX CEMHUHApPax 10 TOPTOBJI€ KOMMOIUTH OBUIM IOXBAlb-
HBIMH HE TOTOMY, YTO y MEHS O0COOBIIl TaJaHT, a MOTOMY, YTO CIIYIIATEIH
CJIOBHO OTKPBIBAJIN 3aBECY, [I03HAKOMUBILUCH C HIOAHCAMH CIIPOCa U IIpel-
JOKeHUS. S| - eMMHCTBEHHBI HHCTPYKTOP M3 BCEX, KOTO S 3HAI0, KTO Ha
CBOMX CEMHHapax He MIbITaeTcsd 4To-I100 MPOAaTh CBOMM CiryluaTessM. U
HE TOJIBKO 3TO - MHE IPUXOJIUTCS Ja)Ke IUIaTUTh, YTOOBI IPOBECTH CEMU-
Hap. Bel nymaere, 51 comen ¢ yma? S cam ce0st 4acTo 00 3TOM CIIpalIUBaIoO.
S nenaro 3T0, HOTOMY YTO 3HAI0, KAK IIOMOYb JIFOJSAM AOOUTHCS OONBIIETO

241
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ycrexa B MX TOProBjie KOMMOJUTH, U s HICKPEHHE JKeJalo MepeaaTb UM
cBou 3HaHUA. OCHOBHOU MpUHIHN pabOTHl BCEH Hameld KOMITaHHH - 3TO
IIOMOTaTh IPYTUM.

Toprosist ToBapHBIME (pbrOUYEpCaMHU OTJIMYAECTCSI OT TOPTOBJIU IICHHbI-
MU Oymaramu. lleHHble OyMard OTHOCHTENBHO MEIJICHHO ABHMXKYTCS IO
CpaBHEHHIO ¢ KojebaHusiMu (orouepcon. [lo 3Tol npuunHe MoaemsIM, KO-
TOpBIE MBI OOBIYHO CBS3BIBAEM C LICHHBIMH OymMaraMmu, He XBaTaeT BPEMEHH
MaTepHalIn30BaThCA BO (BIOUEPCHOM TOPTOBIE - 1O KpalHEH Mepe, 3TOo
MpPOUCXOAUT HeyacTo. OCHOBHBIMH CHUTHAaJaMH, Oiaronapsi KOTOPHIM MBI
WJEeM Ha CAENKY 1o ¢plouepcam, SBISIOTCS curHaN J{BoliHO# BeprmHsb! k
nokynke u curaan J{oiitHoro OcHOBaHuUS K mpojaxe. JIMHUM TpeHaa npu-
oOpeTtatoT Oosee BBICOKOE 3HAa4YCHHE NpHU TOoprosiie (orouepcamu. 5 ny-
Malo, camble Jydllne KOMMEHTapuu no QprouepcaM ObUIH crenanbl A.B.
Kosnowm, nepBeiM pepakropom Chartcraft. JIxon ['peii Teneps Bo3rinaBisieT
otnen (erouepcoB Chartcraft, U OH - IEPBOKIACCHBIN Tpeiaep. S HacTOs-
TEJIBHO PEKOMEHAYIO BaM IMOJAIMUCATHCSA Ha UX YCIYTH, Kacarommecs: Qbio-
4epcoB, TaK KaK y HUX B HAJIMYMH €CTh BCE TpaUKH U KOMMEHTapUH IO
¢dplouepcam, TOPryeMbIM Ha PHIHKE, H BaM HE TPHUIETCS MEePeKUBaTh MO
MOBOJy TIPaBUJIBHON BETUYHHBI KIETKHU JUISI KAKOTO-JIMOO OIPEICICHHOTO
KoHTpakTa. OHU 103a00TSTCS 00 STOM.

S moapo6HO m3ydan metonsl Kosna u abcomroTHO pa3fensio ero MHe-
HUe. MBI UCIIOJIb3YEeM 3TOT METOJl Ha KOMMOJIHUTH, paboTasi ¢ COOCTBEHHBI-
MU CUETaMHM, TOPTys COOCTBEHHBIMH JAE€HbI'AMH, 1 HAXOIUM, YTO €T0 METOJ
MpeKpacHo HaMm moaxoauT. Kirtod k ycrexy B TOProBiie KOMMOJUTH B TOM,
YTOOBI TTO3BOJISITh CBOCH MPUOBUIA PaCcCTH M ype3aTh CBOM YOBITKH. "3BYyUUT
Onectsme", - ckaxkete Bel. CHavana s Toxke Tak moxymain. Ho mopasmeicin-
T€ HajJ 3TUM HeMHoro. KakoBa mpu4uHa TOro, 4T0 OOJIBIIMHCTBO TOPIOB-
IIeB Ha PBIHKE KOMMOIUTH TEPIAT YOBITKH? OHHU MOMYCKAIOT MaJICHBKYIO
MpUOBLIL U Oonbiiue YOBITKU. B ToproBie ToBapHBIMH (bhIOYEpCaMH BCE
MIPOUCXOIUT HACTOILKO OBICTPO, YTO TOPTOBEI, 3apabOTaBIIMI HMPHOBLIE,
YyBCTBYET ce0sl 00513aHHBIM e¢ B3sTh. Ellle 0OAHUM CMEpTENbHBIM ILIaroM B
TOPrOBJI€ TOBApaMM CUUTAETCS NMPEBBILICHHUE 3PaBOro pasMepa GUHAHCO-
Boro peruara. I'pa¢ biromenTtans Hamien mpekpacHbBI coco0 pelieHHs
ATOU MPOOIEMBI.

Meron "KpecTUKU-HOJMHUKH" TpeAasiaraeT BaM OTUETJIMBBIE CUTHAJIBI K I10-
KyIKe ¥ IpOJaKke, YTO APYIUe MOIXOMABl K aHAU3Y MPEIOKUTh HE MOTYT.
JXu3HeHHO BakKHasi YaCTh TOPTOBIHU - 3TO OTYETJIMBBIE TOYKU ACHCTBUH.
[TyTe K YMEHBLICHHIO CBOMX YOBITKOB - IPUHSITHE BCEX CUTHAIOB K MpoJa-
&Ke, KOTopble moJaeT rpaduK "KpeCTHKH-HOMUKN", N30aBiisisd Bac OT HEOO-
XOJUMOCTH TaJjaHuil Ha Ko(deliHoii rymie. Bel mo3BossieTe cBoeil mpuObLIH
pactu, uis B AJMHHYIO TTO3UIIMIO MTPHU CUTHANIAX K ITOKYIIKE U YACPIKUBAs ee
710 TeX MOp, MOKa HEe CO3peeT CUTHal K mpojaxe. JINHUM TpeHa Ype3Bbl-
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yaitHo BaxkHbI. Ecnm ¢prouepc topryercst Hax nuauer beraneit [logmepx-
K¥, BCET/Ia OTKPHIBANTEe UIMHHYIO TTo3uIuio. Ecimu dprodepc Topryercs mon
nuauelr Mensexxbero CONpOTHBIEHUS, BCerJa Topryite B mopT. ['pad
brromenTane npeiarai, 9To0bl Bl HAYMHAIN C OJHUM KOHTPAKTOM U J0-
0aBJISUTH CIEIYIOUIUH Ha Ka)KAOM CHTHAJE K MOKYIIKE MM IPOJaXe, B 3aBU-
CHUMOCTH OT TOTO, TOPI'YeTe JIU Bbl B JIOHI WM OpT. OcTaHaBIMBalTEe BCE
KOHTPAaKThl Ha IEpBOM cHrHaine K npojaxe. A.B. KosH Hukorna He npeia-
rajl IOCTPOCHHUE MUPAMH/BI, a TOJIBKO TOBOPUI O TOPTOBJIE OAHON €IUHHU-
1Bl 32 OMH BpeMeHHOH uHTepBaji. Ha pucynke 10.1 moka3an rpaduk u3
kauru A.B. Koana, The Three-Point Reversal Method of Point and Figure
Stock Market Trading, KOTOpBIi HILTIOCTPUPYET MPOIIECC.

I'paduk HauYMHAETCS C KOPOTKOW MPOJAXKH M 3aKaHYMBACTCSI HA CUTHA-
Je K nokymnke. Kittod K ycrexy caeiok, IpOBEJSHHBIX IO 3TOMY TpaduKy, B
TOM, 4TO cJeNKaM ObLIO MO3BOJICHO pa3BHBAThCA. BBl MOXeTe JIErKo yBH-
JIeTh, BCE CIENKH OBUIN MPOBEJEHBI B MOJHOM COTJIACHH C TPEHJOM U HH-
KOrja - MpoTUB Hero. JINHUM TpeHJa MOTyT OKa3aTbCs MOAXOIAIIMMH, KOT-
na rpaduk B ciiy4ae HUCXOJSIIETO TPEeH A MoIaeT CUTHall K MOKYIKe, a 3a-
TeM BO300HOBJISIET TPEH]] M T€HEPUPYET APYroi cUrHai K npopaxe. JInaus
TpeHAa MOXKET OBITh MPOABUHYTA HIKE, K HOBOHM BepiiuHe. B ciaydae Boc-
XOJSIIETO TPEH A JIMHUS TPEHAA MOXKET MPUTOIUTHCS, KOTrna rpaduk mo-
JlaeT CUTHAJ K MPOoJake, BCIIE 3a KOTOPBIM HUAET CUTHAI K MOKyTNKe. B aTom
clly4yae JIMHHS TPEHJIa MOXET OBbITh MepeIBUHYTA BhIIIe. XOPOIIUA TpUMep
TepeMenIeHus TUHUN TpeHaa aaH Ha pucyHke 10.1. J[aBailite mocMoTpuM
Ha rpaduk xyonka (pucynox 10.2) u npumenum 3T npuHImIb. C nepBo-
IO B3IJIS,1a BBI, JOJDKHO OBITh, TOJYyMajH, YTO, UCIOJIb3Ysd 3TOT TPEHN, He-
BO3MOJKHO TOproBatk. Ha camom jene urpa yjanach Ha ClaBy.

Takxe Ba)KHO MOAU(UIIUPOBATH U TOProBaTh HECKOJBKMMH TOBAPHBI-
MU (proUYepcaMi OJHOBPEMEHHO KakK B JUIMHHYIO, TaK U B KOpOTKyto. Octa-
BaliTeCh BMeCTE CO CBOEH (PhIOUEpPCHOI MO3UIMEH, TOKa PHIHOK MPOJIOJI-
’kaeT cBou TpeHa. Hampumep, ecinu pprouepc, nekammuii B ero OCHOBE, Ha-
xonuted Bblile uHUM beruseit Ilognep:xku, a Bama Mo3ULKs OCTaHOBIIE-
Ha, BO3BpALIaiiTech B PHIHOK Cpa3y )K€, KaK TOJIBKO TOSBUTCS CIETYIOLINH
CHUTHAJ K MOKYIIKE, ¥ MPOJ0KaiTe NeHCTBOBATh MO MPEKHEN MporpaMMe.
ITocTosiHHO mepenphIruBaTh MEXAY Pa3HBIMH KOHTPAKTaMU MPH KaXKIOH
OCTaHOBKE - IIOYTH YTO caMoyouiicTBo. [IpuaepxuBaiitecs TpeHaa.

MBI uaeM B KOPOTKYIO TIO3HMLIMIO Ha IEPBOM CUTHAJIE K MIPOAAXKE OT BEp-
muHbl Ha 75,80. KontpakT ynan g0 Muaumyma 68,20, HO MBI HE OCTaHOBH-
JIUCH 10 T€X MOp, MOKa HE BO3HUK CUTHAJN K MOKynke J[BoiHON BepmnHbl
Ha 70,40 + 5,40. He unurte B AMMHHYIO MO3UITUIO, TOKA KOHTPAKT HAXOUT-
cs1 Hke auHuM Mensexxbero ConpoTtusieHus. KoHTpakT mocinenoBaTenb-
HO TIOJHUMAETCs 10 TUHUM TpeHaa Ha 74,20 u pa3zBopaunBaetcsa. Curaan
JBoitHoro OcHOBaHUs K NMpojaaxke nogaeTcs Ha ypoBHe 72,40, BB MpUHU-
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MaeTe ero K CBeJCHHUIO U uaeTe B mopT. Cleayromuii CUrHai K MOKYyIKe, KO-
TOpBIN Bac OCTaHaBIMBaeT, HaxoauTcs Ha 67,80 + 4,6. Bel ocraHaBinBae-
TECh, HO HE HUJCTE B JIOHT, TaK KaK KOHTPAKT HAXOIUTCS HIDKE JIMHUM Men-
Bexbero Comporusinenus. Clnenyomui curaain K Ipoaa)xe BO3HUKAET Ha
69,60, 1 ocTaHaBIUBAIOUINI CUTHAN K MTOKYNKE HaxoAauTcs Ha 68 Ha Tpoii-
Hoit Bepumae +1,60. He naute B noHr. ['paduk xiomnka 3areM MmoHAMAET-
cs ¥ IpopbIBaeT NMHUI0 Mensexbero ConpoTuBieHus Ha 69, 4To sSBIsET-
CSl CUTHAJIOM K MOKYIKE (MOUTE B JUIMHHYIO MO3UIHKI0). OcTaHaBIMBAaOLIEE
JBoitHoe OcHoBanue Bo3HuKaeT Ha 68,40-68,60. Teneps B pazmerniaere
CTOI-OpZiep Ha MOKYIIKYy OJHOTro KoHTpakTa no 70,20 Ha cieayromeM cUrHa-
ne K nokymnke. Ecnu npyro#t curnan cospeeT Hinke, ueM 70,20, oTMEHHUTE
cBoii opaep Ha 70,20 1 uauTe MO CUTHANY K MOKYIKE 10 Oojiee HU3KOHU Lie-
He. KoHeYHBIM pe3yabTaToM CIHENOK 1Mo XJIONKY ¢ uioHs 1994 roga Oyzner 11
nyHKTOB, Wwin $5.500 Ha oauH KOHTpaKT. [[aBaiiTe BeIUTEM 15 MPOICHTOB,
KaK pe3yJabTaT BIUSHUS "TIPOCKATB3BIBAHUSA" 1 KOMUCCUOHHBIX, M YUCTHIM
pesynbratom Oymer mnpubnmmsutensHo $4.675. JlaBaiiTe MOBTOPUM
TOPTOBBIE TIPaBUIIA:

*Topryiite B JIOHT TOJBKO TOTAQ, KOrZa KOMMOJWUTH HAaXOJWUTCA BBIIIE JIU-
Huu beruseit [ognepxku.

*TopryiiTe B LIOPT TOJBKO TOrJa, KOrJa KOMMOJMTH HAXOIUTCS HUXKE JIM-
Huu Mensexbsero ConpoTuBieHusI.

*Ecnu y Bac IMHHAsA MO3UIMA, OCTaBaliTech B HEW /10 T€X MOp, MOKa HE
YBUJIUTE TEPBBIM CUTHAN K MPOAAXKE, U TOJBKO IOTOM YK€ OCTAHABJIU-
BaiiTtech. Ecnu nieHa Bce enie Boiiie JUHUM berubeit [lopnepxku, Kymu-
T€ KOHTPAaKT €LIe pa3 Ha CIEAYIOIIEM CUTHaJle K MOKYINKE M OCTAaHABIIU-
BailTech Ha MEepPBOM CHUTHajle K Npojaxe. Bbl HUKOTAAa He mMoiimaeTe
TPEeH/I, TIOKa HE CTaHeTe 0e3aIOCTHBIM K caMOMy cebe B CBOEH MOTroHe
3a HUM.

*Ecnu y Bac KopoTkasi mo3ulKs, OCTaBaTeCh B HEH 10 TEX MOp, MOKa HE
MOJYYUTE MEPBBIA CHUTHAN K MOKYIKE, U TOJbKO 3aTE€M YK€ OCTAHaBJIU-
Baiitecb. Eciim kxomMmmonutu Bce eme moxa nunueir Mensexnsero Corpo-
TUBJICHUS, €IIe pa3 MpOJalTe 3TOT KOHTPAKT B IIOPT HA CIEAYIOLIEM
curHaie K npoaaxe. To ke caMO€ OTHOCHUTCS M K MOTOHE 3a TPEHIIOM -
HHKaKOI JKaJIOCTH K cele.

*Hukorna He TopryiiTe mpoTUB TpeHIA, Kakue Obl HU OBLIM OOCTOSTENb-
CTBa Ha PBIHKE.

Ilognumaiite unu onyckaiite nuHU0 borubeil IloanepXku UM JTUHUIO
Mensexbero CONpOTHBICHUS, €CIAU A ITOrO BO3HUKAET BO3MOXK-
HOCTb. UTOOBI MOMHATH AUHUIO berubeit Ilommepikku, BB TOJDKHBI CHA-
gaJia OJy9IUTh CUTHAJ K TIPOJIaXKe, BCIIE 32 KOTOPBIM HIET CUTHAM K T10-
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kynke. YtoObl omycTuTh nuHWI0O Mensexbero CONpOTHBIEHUS, BBI
JOJDKHBI CHadaja MOJyIUTh CUTHAI K MOKYITIKE, BCIIE]] 32 KOTOPBIM HJIET
CHUTHAJI K IPOJaXKe.

*Eciu xoMMmoauTu npopbiBaeT JTuHUIO beiubeit [logaepxku, HaunHaWTe
TOProBaTh B IIOPT, TaK KaK TPEH]I HANIPABJICH BHU3.

*Ecimu KOMMOJUTHU IIPOPBIBACT JIUHHUIO MQI[BC)KBCFO COHpOTI/IBJ'ICHI/ISI,
HaYMHANUTE TOProBaTh B JIOHT, TaK KaK TPCHA UACT BBCPX.

*Ecu y Bac anuHHasi mMo3unusl Ha KOHTPAKT, MPOAOIDKANTE MOAHUMATh
CBOHM CTOIl BCAKHHM pa3, Korja reHepupyeTcs cUrHal K mpojaxe. Hu 3a
YTO W HUKOTAA HE MPOJaBaiiTe KOHTPAKT A0 TEX IMOp, MOKa HE MOIYy4uTe
CHUTHAJ K Ipojaxe.

*Ecnu y Bac KOpoTKas MO3MIUS HA KOHTPAKT, NPOAOJIKailTe mnepenBu-
ratb CBOM CTOIl BHU3 BCSKMW pa3, KOrJa CO3JAETCS CUTHAJI K MOKYIKE.
Hu 3a 4yTO M HUKOrJla HE MOKPBIBANTE KOPOTKYIO MO3ULHUIO A0 TE€X MOpP,
[0Ka HE MOJYYUTE CUTHAJ K IMOKYIIKE.

*MonmupuuupyiTe TOProBiII0, KOTJa 3TO BO3MOXKHO. XOpOIIO MMETh Of-
HOBPEMEHHO M MJIIMHHYIO, U KOPOTKYIO IMO3WIIMN Ha PA3HBIX PbIHKaxX WIHU
MpY KCHOJIb30BAaHUM ONMUMOHOB. He myckaiiTe Bce CBOM JE€HbIM Ha OAUH
pBIHOK. Pa3zpabateiBaiiTe npueMsl 0 yNPaBICHUIO KAIUTAJIOM.
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UTOI'

,Z[O HaCTOAIICTO MOMCHTA MbI U3y4daJIl OTACJIbHBIC YaCTU MO3auKHU. Te-
Mepb HacTauo BpeMs coOpaTh BMECTE BCe COCTaBHBIC YacTH. BkycHoe Gitro-
JI0 TIOJTyYaeTcsi, Kak MpaBuiIo, y TIOBapa, HEOTCTYITHO MPHIEPKUBAIOIIETO-
cs perienita. To ke caMoe MOYKHO CKa3aTh B 00 yJJaYHOM WHBECTHPOBaHUH.
JleficTBUTENBbHO TPEYyCHEeBAIONIMEe WHBECTOPHI CTPOTO MPHUIIEPKUBAIOTCA
CBOUWX MPUHIHUIIOB. S erie He BCTpedalsl yCIEeIHOTO WHBECTOPa, KOTOPBIN
OBI BpeMeHaMU BeJI ce0s1 B 3TOM OM3Hece OecCUCTEMHO, ToJIarasich Ha CIIy-
qaitHocTh. [lepednciieHHbIe HIKE ceMb [IaroB MOMOTYT BaM pa3padoTaTh
CBOW COOCTBEHHBIN IIJIaH UTPHI.

PykoBoasimue NpUHUMNBI IPH BbIOOpe aKIUH

1.0Onenure Unanexc berusero Iponenta NYSE.

2.0ueHuTe Ba OCHOBHBIX KPAaTKOCPOYHBIX MHAmKatopa: IlporeHT Ak-
UH, TOpryeMbIX Bbilmie 10-HeAenbHOU CKOMB3AIIEH cpenHel, u Mumexc
MakcumMyMoB-MUHUMYMOB.

3.0nennre Unanekcsl berasero IlponenTa cexropa u BEIOEpHUTE CEKTOP
JUI1 UHBECTUPOBAHMUS.

4 .13 cexTopa BeIOEpHTE Ipynny GyHAAMEHTANBHO YCTOWYUBBIX aKIIHH.

5.IlpoBepbTe rpadMKH aKiui, JEKAINIMX B OCHOBE CEKTOPA, KOTOPBIA BBI-
OpaH BaMU /)i HHBECTUPOBAHUS, U COCTABbTE UX CIIUCOK.

6.BI:I66pI/ITC TOYKH BXOJa U YCTAHOBUTEC CTOIIBI.

7.Pemute, rne Oynere cHumarh npuObLIb. Perure, uto Oynere penarb, ec-
JIU BCE TIOMJIET XOPOIIO, a TAKXKE €CJIM BCE MOMACT II0XO0.
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AT 1. OHEHUTE UHAEKC BbIYbEI'O
IMPOLHEHTA NYSE - Y KOI'O CEMYAC MAY?

310 mar, 0 KOTOPOM OOJIBIIMHCTBO HHBECTOPOB U YIPABISIONINX KaIlH-
TaJIOM HUKOTJA Ja)Xe M He TyMailoT. BOJIbIIMHCTBO HHBECTOPOB MBICIAT OJI-
HOOOKO: TIOKYITail aKIMM W BCETIa UTpail B KOMaH/e Hamanaomux. B3anm-
HbIe POHIIBI - TO ke camoe. VM miaTsT 3a To, 9TOOBI BBl BCE BpEMS HHBEC-
THpoBanu cronHa. [Ipo0GiemMa B TOM, 4TO BBl HE BCEr/a BIIaJeeTe MSUOM.
BriBatoT BpeMeHa, KOrjja M4 HaXOAUTCS Y PHIHKA, U 3TO aOCOIOTHO CIIpa-
BeymBO. Korna peIHOK BilajieeT MI4oM, €ro 3a/1a4a - 3a0UTh B BaIlld BOPO-
Ta KaK MOXXHO OOJIbIIIE TOJIOB, 3a0Mpas KaKk MOXKHO OOIIbIIIE JICHET W3 Ballle-
ro nopt¢ens. PEIHOK TOBOIBHO XOPOIIO JIelaeT CBOI padoTy, HACKOIBKO
00 3TOM MOXHO CYAWTH IO HCCIIEIOBAHMIO, TPOBEICHHOMY MpOodeccopoM
HaBucom u3 yausepcuteta Purdue. MeaBexsu Moaenu padoTaloT IPOTHB
Bac HAMHOI'0 OBICTpee, yeM Obrubu Mojenu. U, Hao00poT, OBIBAIOT BpeMe-
Ha, KOTrJa M4 HaxoAuTcs y Bac. Torna Bbl JOJDKHBI BECTH MIPY U MBITATHCS
HaOWpaTh OYKU MPOTUB PHIHKA, YKPENHB CeOsl B yBEPECHHOCTH MOKYTAaTh aK-
WY,

Eme oqHO npensTcTBHE, Yepe3 KOTOPOE BbI JOHKHBI HAYYUTHCS MIPOXO-
IUTh, - 3TO HEU3MEHHO OTOMpATh Ms4Y, KOTJa HOBOCTU SIBHO MEIBEKbETO
xapakrepa. PEIHOK mepeOpoCcuT Msid Ha CBOIO CTOPOHY, KOT/1a HOBOCTH OY-
IyT SIBHO OBIYBMMU. B 3TOT MOMEHT BBl 0COOEHHO TIIATEIBHO JOJKHBI KOH-
TPOJIMPOBATH CBOW 3MOIIMU. Bl Oy/ieTe BEIHYK/CHBI TOKYIATh, KOTJA CUTY-
anus Oy/ieT Ka3zaThCs IUI0XOH, U OyleTe BBIHYKICHBI 3aIUIIATh CBOH MOPT-
(ernp, KorIa cuTyanus OyJIeT Ka3aThCs JIydIlle HeKya - MOJIENb, KOTopas pa-
00TaeT BOMPEKHU YEIOBEUECKOU MpHpoAe. ITO MOX0KE Ha MTPY B Ka3UHO
Jlac-Beraca - Ha UX CTOpOHE MaTeMaTHYECKOE MPEUMYIIIECTBO, a HA Balllei
JIOJDKHO OBITh AMOLMOHaNbHOE. KTO-TO Beerna mpojaaer Ha BEpUIMHE U T10-
KymnaeT B ocHOBaHMHU. KTo 3TH mronu? Mbl Ha3piBaeM uX "OONBIINMH KO-
menpkamMu”. Eciim 061 MHE TIPUIIIIIOCH HA3BaTh HEKOTOPHIX WHBECTOPOB, KO-
TOPBIX MOXXHO BKIIOUUTH B ATy Tpynmy, 3To Ovputk 061 YoppeHn badder,
Joxuvmvu Pomxepc, Ixopmx Copoc, /xxon Temmiton u Bukrop Cnepan-
100",

S He pUHAIIEXKY K BHIIIEyKa3aHHOW rpymie "OoNbIINX KOIEeNbKoB", a
BXO0XKy BO BTopylo rpymiy - "[locnenoBarenu Gonpmmx xomenaskoB". Takue
WHcaiinepsl, Kak YoppeH badder, ABAAOTCS THMUIHBIMA HHBECTOPAMH,
KOTOpBIE HE BeOyT ceOs Tak, Kak Apyrue. Y HHUX 3aBEACH MOPSAOK MOKY-
MaTh, KOTJa CUTYallUs MPEJCTaBIsAETCS HaWXyIIled, U IpoJaBaTh, KOraa
BCe BOKPYT MpekpacHo. Koria oHM HauMHAIOT paboTaTh HA PHIHKE, OHH OT-
JAIOT CBOHM TOJIOC IMYTEM IOKYIIKH aKIMH. JTO, B CBOIO OYEPE.b, IPUBOIHUT
K TOMY, YTO B3aUMOCBSI3b MEX/y CIIPOCOM U IPEAI0KEHUEM aKIIUH HaulHa-

10 Warren Buffet, Jimmy Rogers, George Soros, John Templeton u Victor Sperandeo
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€T MEHSTBCS, YTO OTYETIMBO OTpaxkaeTcs Ha rpaduke "KpeCcTUKU-HOIHU-
ku". BoT mouemy s TOBOPIO, 4TO rpapuk "KPEeCTHUKU-HOIMKA'" TaKkKe IPUTO-
JIeH IS YCTIENTHOW TOPTOBIHN, KaK ¥ WHcalaepckas nH(opmaus.

ITo mepe Toro, Kak 006pa3yrTCcs rpaduaecKkre MOJETH, CO3TAI0TCS CHT-
Hallbl K TIOKYTKe U mponaxke. [lo3uTuBHOE M3MEHEHHE, MMPOUCXO/ISINEE B
Uuznexce Borasero [ponenra Hpro-Mopkckoit ®onmoBoit bupxiu, BO3HHU-
KaeT, Koraa 00pasoBajioch TO KOJIMYECTBO CHTHAIIOB K MOKYIKE, KOTOPOIrO
JIOCTATOYHO I TOTO, 4TOOBI O mporeHToB akiuii Ha Hero-Mopkckoit Don-
noBoi bupke M3MEHMIM cTaTyc ¢ MEOBEXKbLETr0 Ha ObIYMIl (OT cHrHama K
MpoJIaXke K CUTHAITY K MOKymnke). B aTor MomeHT Bpemenu Munekc berabe-
ro IIponenra Helo-Mopkckoii ®onHm0Boil Bup)u H3MeHsAETCS, Hepexos
u3 KoJoHkH "O" (MAY y pbIHKa) B KOJIOHKY "X" (M4 y Bac). OTO MOMEHT,
KOr'Jla y Bac JIOJKHO XBaTUTh CHUJI BECTH UIPY, HECMOTpPS Ha TO, YTO BCE IO-
Ka3aTeNH ToBOPAT MpOTHB 3Toro. OOpaTHasl cuTyalusl BO3HUKAET, KOTAa
Brrunii [IpoueHT oka3piBaeTcs HeraTuBHBIM. Bol - He Yoppen badder u
He /I)xon TeMIITOH, HO BHI - B IBYX IIarax oT HUX.

B3rnsHuTe Ha OCHOBaHHME, KOTOpOE MpOCMAaTpUBaeTCs Ha rpaduke
1987 roga Uunexkca briubero Ilponenta Hb}O-I7IopKCK0171 ®onposoii bup-
xu (pucyHok 11.1). O6parure BHuManue Ha "B" (Hos10pb) Ha rpaduke Ha
12-npo1ieHTHOM ypOBHE. DTO MEPBBIA pa3BOPOT OT OCHOBAHHS, BO3HUKIIIE-
r0 BCIEJ 32 KpaxoM, KOTOPBIM MOATANIKKMBAET Bac K MOKyMNke akuuu. Ecnu
OBl BBI CITyIIAIIM HOBOCTH U YMTANHN JIEJIOBYIO IEPHOAMKY, TO HaBepHOE ObI-
mu Ow1 TOTOBHI K 1929 romy. B centsiope 1987 rona, korma berauit [Iporment
pasBepHyIca B KoJoHKY "O", xBaTHiI0 OBl y Bac CHJl yOeauTh ce0s mpoaaTh
aKIUH WIH, 10 KpaHel Mepe, 3alUTHTEL CBOW moptdens? Bece HOBOCTH
OTHOCHTEIHHO aKIMH TorAa ObIIH ObrabuMU. Jl0y TOTHa Kak pas mien K CBO-
UM HOBBIM, HEOBIBAJIO BHICOKMM YPOBHSIM, H PaCCTPOCHHBIX YeM-JTH00 WH-
BeCcTOpOB TorAa pakTudecku He ObUT0. B HOs0pe 1990 roma moepmin OBI
BBl CBOEMY COBETHHKY - MHaekcy Bwrusero ITpomenta Hpio-Hopkckoit
®onpoBoit brupskit~u Hagamu Okl BECTH UTPy (ITOKYNaTh aKIWH), KOTIa Cpell-
CTBa MaccoBo# mHGopMalnuu U 3aMeTHble Ha YOoJul-CTPHUT TEXHUYECKUE
AaHAMTHKY TIPEACKa3bIBaIN Tudens u xaoc? S 3Haro, 4TO MoOCe N3yIeHHS
KHHUTHY BBl TPHOOPETETE YBEPEHHOCTH B MPABHIILHBIX JICHCTBHSIX.

[TomuMTE, TIEpBast JIMHUSA 3aIIUTHI - 3TO OCBEIOMIICHHOCTh OTHOCHUTEIb-
HO HaxoxaeHusa msua. Koraa unnekc cHikaercst B KoyoHke "O", Msiu Haxo-
nutcst y pelHKa. Korjga uHaeke nogHumaeTcs B KojoHke "X", M4 HaXOqUT-
cs y Bac. 3aTeM BBl JOJKHBI ONPEEINTh CBOIO MO3UIMIO Ha 1ojie. brrube
[TonTBepxnenue Ha 70 MpoOLEHTaX UMEET OUYEHb MaJIo JOCTOMHCTB, B TO
BpeMs kak briube [loaTBepskaenue npu 30 mpolueHTax JaeT MHOTO Mpe-
umyniectB. [IpoTUBOMONIOXKHAS CUTYyalllsl BOZHUKAET HA MEJBEKbUX PBIH-
kax. Mensexbe [loaTrBepxnenne Ha 68 mporeHTax O03HavYaeT HAMHOTO
Oonbiunii puck, yeM Mensexne [loaTBepxaeHue npu 26 nponeHTax. Ba-
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Pucynox 11.1  boruwnii Ilponent Heto-Mopkckoit @onnosoii bupxu
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1Y JTy4YIIAe BO3MOKHOCTH NOKYIKH MOSBIISIFOTCS, Korna Munexc berasero
Iporenta Helo-Mopkckoit ®onn0BOI BHpKH cO3aeT CUIHAI K MOKYIKE
MIpU HaXOXACHUM HIDKE cBoero 30-mponeHTHOTO ypoBHA. Bamm my4mme
BO3MOHOCTH MPOJAXU BO3HUKaIOT, korna Muaekc berubero Ilpoienta
Heto-Mopkckoit ®oHT0BOH BHpiki cO31aeT CHIHAN K IPOIaKe PU HAXOK-
JeHuu Bbile 70-MpoLeHTHOTO YpoBHA. Bcerna TBepio nepKuTte B TOJ0BE
CBOIO MMO3UIHIO HA OupskeBoM moJjie. Kak TOJIbKO BBl MOCTUTHETE CYTh UT-
PBI, BBI Cpa3y ke ee monooduTe. Bel npucoeqMHUTECH K TeM HEMHOTMM Ha
Yonn-Ctput, KTO HOHUMAeT OCHOBOIIOJIATAIOUIUE MPUHIIUIIBI.

HIAT 2. OHEHHUTE JIBA KPATKOCPOYHBIX
UHAUKATOPA -Y KOI'O MsIY1 HA
KPATKHNHU CPOK?

Ipouent Axkumii NYSE, Topryembix Bbime 10-Heae1bHON CKOJIb31I-
el cpeaHe

Mowum nH0OMMBIM KPaTKOCPOYHBIM UHIUKATOPOM siBisieTcs [IpomeHT
Axumit Hero-Hopkcekoit ®onoBoii Bupsku, TopryeMsix Beime 10-Heems-
HOH ckonp3simieit cpennedt muaun ([Ipouent decstn). Mbl o0cyxaanu
3TOT UHJIEKC NOJPOOHO B CeIbMOH TJIaBe, HO HaM HEOOXOAUMO ellle pa3 3a-
TPOHYTh 3Ty TeMy. MBI UATaeM 3TOT HHJIEKC (DAKTUYCCKH TaKke, Kak u MH-
nekcel berapero IlpomenTta. Mur yctaHOBIIH, 9TO 70-TIPOIEHTHEIN YpO-
BEHB U BCE, YTO BHINIE HETO, CYUTACTCS BEpXHEH 0071aCThIO, B KOTOPOU PhI-
HOK SIBIISIETCA TIEPEKYIUICHHBIM B KPAaTKOCPOYHOH mepcrnexTuse. M, Hao00-
pOT, MBI paccMaTpuBaeM 30-TIpOIEHTHBIN YPOBEHb U BCE, YTO HUXKE HETO,
KaK pbIHOK, MEPENPOJAHHBI B KPATKOCPOYHOM IEpUOJE. DTOT HHAECKC
JIBUXKETCA, CJIOBHO CIOpTUBHaA MaimuHa, a Uuaekc berubero Ilponenra,
Kak aBToOyc. [loaToMy MBI HHOT]a KPATKOCPOYHO MEIBEXKBH U JOITOCPOU-
HO OBbIYBM, a HHOTJa Ha000poT. [lomgymaiiTe HEMHOTO O CIEeIyIOIINX PHIHOY-
HBIX yeIoBusx: Borunit ITporent Hpto-Mopkekoit ®onoBoii Bupxku Haxo-
autes Ha 40 mpoueHTax, a Takxke B ctaryce berubero IloarBepxaenus,
noaHumaroueMcs B kononke "X", a IIponenT [ecsTu TOIBKO YTO Aall CUT-
HaJ K Ipojaxke, pa3BepHyics u3 obmactu Beime 70 mporeHToB. O 4em ro-
BOpHUT 3Ta koMOuHanus? OHa CBUICTENBCTBYET O TOM, YTO BaM CIICIyeT OT-
JIOKUTH JIFOOBIEe TIOCTIENYIOIINE PEIISHUs 10 aKIHUAM, TIOKa KPaTKOCPOYHAas
KapTHHA OMSATH HE BEPHETCS K COCTOSHUIO, KOTJa BOSHUKAET CUTHAM K IO-
KyInKe. AKIIUU, KOTOPBIE BBl HAMEPEBAIUCH MPUOOPECTH, AOJKHBI OTCIIE-
JKUBATHCS 10 TEX IMOP, TOKA HAa HUX HE YCTAHOBATCS Jydlue IeHbl. [lomy-
Mmaiite, noueMy IIpouent JecaTu MOXKET NBUTaThCA, HE BO3ACUCTBYS Ha
Wunexc berusero [Ipouenta. [Iporent Akiuit HIﬂO-ﬁOpKCKOﬁ dongoBoit
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Bupxmu, Topryemsix Boile 10-HenenbHONW CKONB3ALIEH cpeqHeil, ABngeTcs
MMEHHO TaKUM HHIIEKCOM, KaKUM €My ClIefyeT ObITb, NCXOMSl U3 CBOETO Ha-
3BaHMs. AKIIMM MOTYT ABUTaThCA BBbIIE WK HUXKE 10-HEeAeTpHON CKOB3sI-
el cpeHel, He NoJaBas HUKaKUX CUTHAJIOB K MOKYIIKE WM IpoJaXke Ha
rpaduke "kpectuku-Honuku". IlponeHt Jecsatu moxeT gBurathest ot 70
npouenToB k 20 mpoueHTam, He oOpamas ocoboro BiusiHUS Ha MHIEKC
Bbrrusero IIponenra. Bot enie onun cuenapuii ¢ yuactuem berusero IIpo-
nenTa Hero-Hopxckoii ®onnosoit bupxu u Iponenta Jdecaru. Ecim Ipo-
HeHT JlecsaTu TOJNBKO YTO pa3BepHYyJica HaBepx u3 obmactu HUxke 30 mpo-
ueHToB, a beruuii [IpouenTt Haxoaunca B cratyce Mensexneir Hactopo-
KEHHOCTH, TOJBKO YTO TepecekmeM 70-MpOIeHTHBIN ypOBEHb Ha MYTH
BHU3, TO HAM CIIe[yeT 0KHUATh, YTO aKIUH OyIyT PacTd B KPATKOCPOUHOM
Mepuoie, HO 3TOT POCT OYAET UCIOIB30BATHCS, CKOpee, IS IPOJAXKH aK-
LU, HEeXXENU 11 uxX nokynku. OH Taxke MpeArnoaraeT, 4To NpoJaBiaM B
HIOPT CIEAYET OTIOXKUTh CBOM KOPOTKHE MPOAAXKH IO TEX MOP, MOKA 3TOT
KpaTKOCPOYHBIM MHIUKATOP €Ie pa3 He pa3BEepHETCS, 1aB CUTHAT K IPO-
JlaXke, ¥ He HAYHET JBHUTaTbCA COTJIACOBAHHO C OCHOBHBIM MHIUKATOPOM,
Berupum Iporentom Hero-Hopkckoit ®ounosoit bupxku. [locmorpute Ha
KOMOMHAIMIO CTpeJoK Ha pucyHKax 11.2 u 11.3, moka3pIBaloOmuX COOTBET-
CTBYIOILIEE HANPAaBICHUE KaXKAOI0 MHINKATOPA, U BCE CTAHET HAMHOIO IIO-
HATHEH.

Buiuwi MpouexTt MpouenT fecaTH

OonrocposHsid Bervun — Kparke

Pucynok 11.2  PoiHOYHBIH CIIeHapHii ¢ TpeMs OCHOBHBIMU T€XHUYECKUMH MHIUKATOPaMHU

Buivni Npouenr Mpouent fecaTn Maxcumym- MuHuMYM

OonrocpovrsiK Megeexv — KpaTkoCpovHbiv Boivun

Pucynoxk 11.3 PrHOYHBIN ClieHapHii ¢ TpeMsI OCHOBHBIMH TEXHUYECKUMH HHIUKATOPAMHU
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Nupexe MakecuMymMoB-MHUHUMYMOB

EnuHCTBEHHBIM KPaTKOCPOYHBIM CMEIIAHHBIM HMHAWKATOPOM SIBIISETCS
WNnnexc MakcumymoB-MunnMymoB. Kak omnmcheiBaioch B ceAbMOI I1aBe,
3TOT MHAEKC PACCUUTHIBACTCS ITyTEM JICJICHHS THEBHBIX MaKCUMyMOB Hplo-
Mopxckoii ®onHI0BOI BUpKK HA CyMMY JTHEBHBIX MAaKCHMYMOB H MUHHMY-
moB Hero-Mopkekoit ®ounoBoit bupxu. Jlns criaxuBaHus MHIEKCA HC-
nosnb3yerca 10-n1HeBHaAst ckoyb3siias cpenusad. Jlydme Bcero, Koraa 3ToT
unjaekc u [pouent [ecsaty uayt B 0JHOM HampaBieHUU. Eciu HeT, Torna
KpaTKOCPOYHOE HAIIPaBJIEHUE PBIHKA CTABUTCS I10J COMHEHME JI0 TEX IOp,
IoKa 00a OHM HE CTaHYT ABUIATHCS COIVIACOBAHHO. MBI HCIIONIB3YEM €IIE U
IpyTHe HacTpanBaeMble HHIUKATOPHI: TaKue, Kak rpaduKu "KpeCTUKH-HO-
JTUKH" cpeqHe-phIHOYHBIX 3HAYEHUN M HEKOTOPBIE JPYTHE, O KOTOPBIX MBI
roBOpWIM B cenbmoil riase, HO [Iponent Hecaru u Muaekc MakcumymoB-
MUHUMYMOB ABJIIOTCSI HAIIMMHU OCHOBHBIMHM KPaTKOCPOYHBIMH OPHEHTHU-
pamu.

IIATI" 3. BBIBOP CEKTOPA - OCHOBHOE
PEHIEHUE

Kak Tonpko BBl HauHeTe XOpOWIO pa3OupaThCs B KPAaTKOCPOUYHOW H
CpEeIHECPOYHOI KapTHHE PBIHKA, BBl YK€ OyleTe TOTOBBI OLICHUBATH CEK-
TOp. 51 MOCBATHI 3TOMY OOJBIIOE KOJIMYECTBO CTPAHMII B BOCBMOM TJaBe,
IIOTOMY YTO POTalUsl CEKTOPOB UIPAET KIKYEBYIO POIb B yCIIEXe UHBECTU-
IUOHHOW MONMUTHKU. [IpaBUIBHBINA BEIOOP CEKTOpa MOXKET CTaTh I'DaHH-
Led MeXIy YCIIEXOM M IPOBaIOM. I yxe He pa3 MOBTOPsIL, 4TO 75 MPOLECH-
TOB PUCKA IPUBHOCUT PBIHOK U CEKTOpa. MHOrHE€ MHBECTOPBI YAEIAIOT
OONBIIYIO YacTh BPEMEHHU B CBOMX MCCIIEIOBaHUAX (QyHIaMEHTAIBLHBIM IMO-
Ka3aTelsiM aKIMM U COBCEM MaJl0 BHUMAHUS OKA3bIBAIOT CEKTOPY U PBIHKY.
[Ipu oneHke cexTopa Ui MHBECTHPOBAHUS MOCTapalTech BBHIOpATh TOT,
4910 HUXKE S0-IPOIEHTHOTO YPOBHSA W HAXOAUTCS B COCTOSTHUM OJHOTO U3
CUTHAJIOB K NOKyMKe. [IpocTo He uMeeT cMbIcia MOKynaTh aKIIUA B CEKTO-
pe, IEMOHCTPHUPYIOIETO CUTHANI K NMPOJaKe, IOTOMY YTO 3TO COKpAaIaeT
IIaHCH Ha ycrex. Kak Tompko cexTop mogHuMaeTcsl Bbime S0-TpomeHTHOTO
YPOBHs, MO3ULHA Ha MOJIE HAYMHAET MEePEABUTATHECS B CTOPOHY MEPEKYI-
JIEHHOCTH. YeM BBIIIIE ABUTAETCA CEKTOP, TEM MEHEE HACTOMYMBBIM BbI CTa-
HOBHUTECH 10 OTHOLICHUIO K HEMY. BBl TOIKHBI OBITH TOTOBBI HCHOJIB30BAaTh
IIPEUMYLIECTBA CEKTOPOB, ABUIAOIIUXCS HIKE 30-IPOLIEHTHOTO YpPOBHS, a
3aTe€M pa3BOPAUYMBAIOIIUXCS BBEPX OT 3TOTO YpOBHs. BO3MOMXKHOCTH MOKyI-
KM aK[UH B TAKUX CHTyalHsIX BO3HUKAIOT HE oueHb 9acTo. Ho, korma takas
CUTyallusd MMEETCs, UCIONB3yHTEe €€ B CBOMX MHTepecax. IIponaBusl B
HIOPT JEHCTBYIOT OT ypOBHS BbIE 50 MPOIEHTOB, IOTOMY YTO OHH 3aHUHTE-
pecoBaHbl IPOJAATh aKLUU B LIOPT B IPYNIAX, HAXOLALIUXCSA HA IEPEKYII-
JICHHOH CTOpOHE.
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Pucynok 11.4 Pecropanst
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IHAT 4. BBIGEPUTE I'PYIIITY _
OYHIAMEHTAJIBHO YCTONYUBBIX AKIITUHN
N3 BBIBPAHHOI'O CEKTOPA

Ha sToMm mare HaunHaercs nporecc Quubrpanun. Vaes cocTouT B ToMm,
4TOOBI HAWTU HECKOJBKO aKIUH, OTBEYAIONIMX TPESOOBAaHUSAM (PyHIaMEH-
TaTbHBIX U TEXHUYCCKUX KPUTCPHUEB aHAIH3a, YTOOBI BKIFOUYUThH UX B CITH-
COK TIO ATOMY cekTopy. Jlydmmii U npocTelmii cnoco0d HalTH TaKue ak-
IIUH - TIOMPOCUTH Y CBOEr0 OpOKepa CHUCOK aKIHH, PEKOMEHIYEMBIX €ro
¢upmoii. 3a mogoOHBIE UCCIeOBaHNU (GUPMBI TUIATAT KBaTU(PUIUPOBAH-
HBIM aHaJUTHKaM OTpOMHBIE AeHbIU. Tak monb3yitech ke uMu! Ecnu BB
MMEETe JeNI0 ¢ OPOKepoM, 00ECIIeUNBAIOIIUM TOPTOBIIO HA JUCKOHTHOH
OCHOBE, BaM NPHUACTCSA MOUCKATh APYrHe MUCTOYHUKU TOJTydeHHs Tpedye-
MBIX (yHJIaMEHTAJbHBIX TOKa3aTenei. [loka s mrcanm 3T CTpOKH, MHE Ha
YM TPHIUIH Ha3BaHUS HEKOTOPBHIX KOMIIAHUH, KOTOPBIE CMOTYT BaM II0-
Moub B 3ToM aene: Value Line n Zachs Research. Kak mokassiBaer moii
OTIBIT, JIaKe HAYMHAIONINE WHBECTOPHI yXKe 3HAKOMBI ¢ KoMnaHuei Value
Line.

IIAT 5. OHEHUTE U COCTABBTE CIIUCOK
I'PAOUYECKUX MOJIEJEH JJIsA
CBOEMU I'PYIIIIbBI AKIIMHU

Hacrano BpeMst onieHUTh rpaduueckue MO BEIOPaHHBIX BaMU (QyH-
JTaMEHTAIbHO YCTOMYMBBIX akuui. Ham xematenpHO HAaWTH aKUUIO, OJIXO-
JIIITYI0 HE TOJIBKO ¢ ()yHIIaMEHTaIbHOW TOYKH 3peHMsI. MBI TakKe XOTeNH
OBI OBITH YBEPEHHBIMH B TOM, YTO aKIus OyJIeT pacTy B OyIYIIEM C BHICOKOM
nosieit BepostHocTH. [IpoBephTe MOBEEHNE MTOKA3aTENs OTHOCUTEIBHOM
CHWJIBI, YTOOBI yOEIUTHCS, YTO aKIUsl B HACTOSIIEE BPEMs IPEBOCXOMUT PhI-
HOK B 1ienioM. Ilo kpaiinell Mepe, mogHUMaeTcs B KOJIOHKY "X" Ha cBOEM
rpauke OTHOCUTEIBHOUW CWIIBL. JIydmui myTh MOMYy4YUTH 3TY HHPOpMA-
1uio - uepes kommanuto Chartergft, New Rochelk, Hoio-Mopk, exeMecsdHo
m3patonryto Oykiet u3 10.000 rpadukoB mo BceM 3aperucTpUpOBaHHBIM aK-
M ¥ MHOoTUM akiusm OTC. S mymaro, 4TO 3TOT CIpaBOYHMK CaMblif JTyd-
. Ero tiena $40, HO BBI CMOXeTe HAlTH B HEM JIFOOYIO aKITHIO, KOTOPYIO
cobupaerech olieHuTh. Chartcraft Taxke o0ecIedrBacT SKEHEICIBHOE 00-
HoBjeHue rpadukos. He cTouT maxke couBaTh 3Ty 1ieHy - $40 B MecsIr - 310
1/8 mynkta Ha 300 akmuit. Chartcraft Taxoke MPeAOCTABISICT 3HAYCHUS OTHO-
CUTEJILHOW CHJIBI aKI[MH, a TAK)KE CTABUT 3HAK IUIIOC WM MUHYC B BEPXHEM
MIPaBOM YTy Trpaduka, 9To0s 0003HAYHTH, T/Ie HAXOMUTCS TpaduK OTHOCH-
TEJTHHOU CHITBI akIuu: B KoioHke " X" (+) mimm xomonke "O" (-). Hamee nepe-
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YU CJICHLBI ITpaBUjia, KOTOPBIC H€06X0,I[I/IMO 3allIOMHUTD, 9TOOBI YMETH OIie-
HUBATb KAPTUHBI CIIPOCA U MPCIITOKCHUSA OTHOCUTCIBHO aKIIUU:

1. Axuus gomxHa ToproBatbes Boimie Jlunnu beruneit [lognep:xku

(pucynox 11.5).

n
X[
10
X f_iﬁ!
ol (X x_gh:%g
4| 2 = = Nikka Boidbai Nognepski
8 :{UI u=+
+

Pucynok 11.5  Toprosus Beite Jlunuu boruseit ITonnepxku

2. XapakTep OTHOCUTEIbHON CHUJIBI JOJKEH OBITh MO3UTHBHBIM. 3alIOMHU-
T€, OTHOCUTEJIbHAS CHJIa BBIYMCIISETCS IIyTEM JIEJICHHS LIEHbI aKIUN Ha
3HayeHue unaekca Jloy-Z>oHca, a 3aTeM pa3MeleHus 3Toil HUQphl Ha
rpaduke "KpecTUKU-HONMWKH". ['padik OTHOCHUTETHHON CHIIBI MOXKET
OBITH OYEHb MOXOXHUM Ha rpaduk pucynka 11.6 mocne Toro, Kaxk mpo-
M30IJIO paclpeesieHue CHIL.

18 B
X
17 X|O
AR A I e
16 X .E-f-grgﬁ €= rpadwke OTHOCHTERLHD
BT TEF CHNKS CHIMHAN K NOKYTIKE
11

Pucynok 11.6 Curnan nmokasareiisi OTHOCHTEIILHON CHIIBI K ITOKYIIKE

. CrapaiiTech MOKyNaTh aKIWH HAa OTCKOKAaX OT MOAAEPKKH (PUCYHOK

11.7). X014 3T0 HeCyIeCcTBEHHO, HO Ha CAaMOM JIeJIe TIOMOTaeT B BOIIPO-
ce TOJTyYeHHs BO3HArpakJICHUs 3a MPUHUMaeMbIi puck. Kak mpasuiio,
JydIIe MOTEPIeTh U MO3BOJIUTh aKI[MH CAMOH MOJONUTH K BaM.

18
X
17 X 0|
x| x| [x]lo}
18] [XI0IX[0[X]0] «== CrapaiiTece nokynars
X{O[X[0o[X
15 X0 [O

Pucynox 11.7  Otckok
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4. OcymecTBIsiHTe BEPTUKATBHBIN WIW TOPU30OHTAIBHBIN OTCUYET, YTOOBI
OTIPEIeNIUTh OXKUIaeMOe ABIKEHNE akiuu. LleHoBas menpb ToKHa Tpe-
BBIIIIATh CpPelHEE OKUIAeMOe IBI)KEHNE, TTOJyIeHHOE Ha OCHOBE HCCIIe-
JTIOBaHUS yHUBepcutTeTa Purdue, 0 KOTOPOM MBI TOBOPHIIM B TPEThEH TIa-
Be. DTO cpelHee JBMKEHHE COCTaBisfeT 29,5 mporeHTa it ObIYbHX
PBIHKOB 1 24,8 TIPOIIEHTA JIJIsl MEIBEKbUX PHIHKOB. COOTHOMICHUE MEXK-
JIy PUCKOM U BO3HArpa)<JICHUEM JOJKHO OBITh paBHO, IO KpaiHEel Me-
pe, 2 k 1. D10 MUHUMAaNbHBIE TPEOOBAHMS, KOTOPHIM JOJKHA OTBEYaTh
aKIusl, MPEeXJIe YeM BBl ee puodpeTeTe WK mpoaaguTe B mopt. ['pa-
(UK, MoKa3aHHBIN Ha pucyHKe 11.8, JOBOJBPHO Ka4eCTBEHHO OTBEYAET
BCEM IEePEUUCICHHBIM TPEOOBAHUAM.

IIATI" 6. BBIBEPUTE TOYKHU BXO/JIA U
YCTAHOBUTE CTOIIbI

Camoe myuriee MeCTO JJI TOKYIKHM aKIMH - HA OTCKOKax, MOTOMY YTO
BBl MPUOJIMKAETECh K CBOCH TOUKE CTONA U YBEIUYMBACTE COOTHOIICHHE
MEXIy PUCKOM U BO3HArpakaeHHeM Io caeike. HBecTopam ciienyer ycra-
HaBJIMBAaTh CTOMNBI Ha JUHUU TpeHja (cMm. pucyHok 11.10). Ecnu auHus
TpeH/a IPOpBaHa OJHOBPEMEHHO C CUT'HAJIOM K IIPOJa’ke, OCTaHaBIUBaM-
Te cBoro no3uuuro. Iloka nuaus beruwseil Ilogaepxkn ocTaeTcs HETPOHY-
TOM, MHBECTOpAM CJIEyeT MPUICPKUBATHCS aKIUH, €CIM C HEW HUYEeTo He
npoucxonut Ha npoTsokeHnu 90 nueit. (IlomHHTE, HEMPEB30HACHHBIN U
Benukuil KosH mpeuiaran octaHaBiIMBaTh CAENKY, €CIIM OHA He cpabaThiBa-
na B teuenne 90 mmeit). [logmepkuBaiiTe pa3BUTHE CBOErO KalHTala.
Tpeiigepsl - 3T0 Opyras KaTeropus, OHM OpUEHTHUPOBaHBI Ha Oojee KpaT-
KHH CPOK II0 CPaBHEHHUIO C MHBECTOPAMM U JOJDKHBI PYKOBOICTBOBATHCS
JOPYTUMH COOOpaXEHUSIMU B CBOMX ACUCTBHSAX. Tpeiinepy cienyer ocTaHaB-
JUBATHCS MPH JIIOOOM CHUTHAJIE K IIPOJake U OBITh TOTOBBIM Cpa3y K€ Bep-
HYTbCS Ha PBIHOK IIPH MOSBJIEHUM CUTHaJA K MOKYIKE, €CIIH JINHUA TPeH1a
OCTaHeTCs HeTPOHYTOH (cM. pucyHOK 11.10). DTo MOMOKET UM COKPATHTH

MocyuTaiiTe KNeTEKM 8 KONOHKR Ha NepRoM
ABAREHWA 0T OCHOBAHWA, Ha KOTODOM

< == COANASTCA CHIHAN K NOKYNKE,
B paHnom cnyyae vx 8. YMHOKETE Ha 3, TaK KaK
Misl KCTIONGEIYEM METOO DAIR0R0TA HA THK
KneTn. Tenepb yWMHOXETE 3T0 YMER0 HA
BENWMHAHY KNETEW ¥ NpUOaBbTE K OCHOSaHWID
‘X" aTod KonoHEW. Bhiwscneswe GyOeT Takum:
Bx3=24x1=24+20=544

=olole

o]

[O[x[of
8]

-]

ﬂ_ﬂE

|
-
| | | e
[=]le]l=]{=]
0| | s | | | e | e

Pucynok 11.8  Brruncienue prcka/ BO3HarpaKJICHUS



260 Hrorn

] -
£
e
|
= 3
ML C
—1— t—1 r
[
| | #]
| | ]
+
W 1] 3
1 =]
- 5
] L
1 1 1 1
¥ ] ] ¥
" " " "
1 r » ‘
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Pucynok 11.9b  Wendy's International (WEN) OC(RS)-S 6/84



Iar 6: Berbepute TOUKY BXOAa U yCTAHOBUTE CTOIBI
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Pucynox 11.10  Ctonsl 1uis1 Tpelinepa U HHBECTOpa

CBOH YOBITKH, OJJHOBPEMEHHO TI03BOJIUB MPUOBLTH MPOAOIIKATh pacT. Ec-
7 BBl OyZeTe CleqoBaTh ONpPEIeSIIOIIUM MPUHLINIIAM TIPH BBIOOpE Tpea-
MeTa WHBECTHPOBAHHSA, CTOIBI He OynyT cpabaTeiBaTh vyacTo. He Ooiitech
nepececTb C ayTcaiiiepa Ha JIOIab, BEIMTPhIBatOILyto 3a0er. Ecnu Pepsico
(PEP) ne paboraeT Ha Bac M OCTAaHOBMJIA BAIly TOPT'OBJIO, PACCMOTPHUTE
BO3MOXKHOCTh HEMEUICHHOTO OTKpbITHs no3uiiuu 1o Coca-Cola (KO), ecnu
OHAa TOJIXOJUT MO/ BAIllW MPUHIIUIIBI HHBECTHPOBAHUSI.

IHATI" 7. PEHIUTE, YTO AEJIATD, ECJIX BCE
HOUJET XOPOILIO

Pemienne o Tom, korga 6paTb npudbLIbL

B3sTre npuObUH cUUTAeTCs] OTHUM M3 CIOKHEHITNX MOMEHTOB ISl JTFO-
ooro uaBectopa. [1o Mepe Toro, kak akius ABMKETCS BBEPX, HAJEK/Ia He-
moxoneouMo pacreT. Kaxaplii MyHKT ObeMa COTIPOBOMXKAACTCS HAAESKION
Ha ellle OJIMH MYHKT mojbeMa. M Toraa Mbl HaUMHAEM BIFOOJSATHECS B CBOU
aknuu. B KOHIIE KOHIIOB aKIHA IOCTUTAET CBOETO HAMBBICIIETO YPOBHS, U
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MpEJI0KEHUE OBIAJEBAET CIIpocoM. IlepBbie HECKOJIBKO MTYHKTOB KOPPEK-
LU pacCMaTPHUBAIOTCS HE 0oJiee KaK OTCKOK B HHOM, 0oJiee CHIILHOM BOC-
xoasuieM Tpenae. [locneayroniue HECKOJIbKO IMMYHKTOB pacCcMaTpPUBAIOTCS B
COCTOSIHMH I1I0Ka U HEBEPUs, TaK KaK BCE HOBOCTH 00 aKIIMU BCE CIIE SBIIS-
foTcs OprabuMu. OkugaeMasi TpUOBLIb CTAHOBHUTCS JEHCTBUTEIBLHOCTHIO,
HOBasl MPOJYKIIMS MOSBJISICTCS HA PBhIHKE, a QyHIaMEHTaIbHbIC aHATUTHKU
MIEPETIPHITUBAIOT YePe3 CaMUX CeOsl, YBEIMIHMBAs ITOKA3ATEIN OXHUIACMOU
npuOsLT. B Time, BO3MOXKHO, JaKe TOSBISCTCS CTaThsl O KOMIIAHUH C HJI-
JTrocTparel Ha 0010KKe. Bce 3TH MOMEHTHI M COCTaBIISIOT TIpoliece oopa-
30BaHUs BEPIIMHBI. B 3TON TOUYKe BCE, KTO XOTeJ KYyNUTh, YK€ Kynuin. B3a-
HAMOCBSA3b MEXKIY CIPOCOM U MPEIJIOKEHUEM aKLMK PEIIUTENbHO CIBUHYTA
B CTOpPOHY IpejuioxkeHus. HepoctaTouHoe KOTUYECTBO MOKyNaTeael npu-
BEJIO K YCTOWYMBOMY CHIDKEHHIO LIEH Ha akiuio. Kak TOJbKO JBUKEHUE Ha-
4anaoch, OECIIOKOHCTBO CMEHAETCS CTPaxoM, M cmaj yBennduBaercs. Ka-
KOW-HUOYIb aHAJUTHK COKPATHT OLEHKY MPUOBUIM, YTO CO3/1acT MaHUKY.
Macca xomnanuii Ha Yomn-CTpuT NOCIENYET 3a 3TUM aHAJUTHUKOM, HE Ke-
Jasi OTCTaBaTh, YTO eIle OOJbIle MOHU3HUT OLCHKY NpuObuTH. [Ipexne uem
BEI Y3HaeTe 00 3TOM, MPUOBLIEL yCIIeeT MPEBPATHTHCS B YOBITOK.

Bcero aToro MoxHO n30€kaTh, yCTAHOBUB HEKOTOPKIC MIPABHJIA, MO KO-
TOPBIM CIIEAYET 3a0upaTh NPUObLITb. MBI TOBOPWIIA BO BTOPOIi TJIaBE O TOM,
Kak ycTaHaBluBaThb NuHMIO berubero ComportuBnenus. Maes cocTout B
TOM, 4TOOBI Ha4aTh BHIOMPATh CBOKO MPHUOBLIL, KOTJA aKIUS AOWUIET O
otoit muHuU. [laHChl B 3TO# TOYKE TaKOBHI, YTO aKI[US OTTOJKHETCS OTCIO-
Jla, HAITPaBUBIIKCH 00paTHO K LIEHTPY CBOETO MyTU. Bhl MOXkeTe paccMoT-
peTh BO3MOXKHOCTD B3ATHs BCEH MJIM TOJBKO yacTH cBoel mpubbsuin. Ho
JICHCTBUS HA 3TOM YPOBHE MPEIIPUHUMATH MPOCTO He0Oxomumo. Eciu Bb
npodeccruoHanl B MCIOJb30BAHUU OIIMOHOB, paccMaTpUBAHTE BO3MOXK-
HOCTh X€JPKUPOBAHUS MPU HAXOXJIEHUU HA JUHUHU berabero CompoTtusie-
Hud. IIpocMoTpuTe 4eTBEPTYIO IIaBy, B KOTOPOUW HaleTe U APYTHe UIEH
M0 ONTUMAJILHBIM CPOKaM B3SITHSI TPUOBLIH.

A.]'ll)TepHaTI/IBbI 0 B3ATHUIO l'[p]r[ﬁ]:l.]'ll/l

1.Ilponaiite 1/3 cBoel MO3UIMK, €CIU aKius mogHuMeTcs Ha 30 mporieH-
TOB.

2 Ilponaiite 1/3 cBoeli mo3uIuy, €CliM akus nMogHuMeTcs Ha 50 mpoleH-
TOB.

3.Jlep>kute mocneaHIO0 1/3 9acTh CBOCH MO3UITUHU JIO TE€X TIOP, ITOKA aKIIHs
HE ymajaeT 0 MEepPBOTO YpOBHS, IIe BBl B3sUTM NPHOBLUIL WU IMOKa rpa-
(UK, TPEnCTaBIAIONIMNA OTHOCUTEIbHYIO CHIIy, HE M3MEHHUTCS Ha Hera-
THUBHBIH. 9TO nacT rapaHTUiOo, 4YTO BBl BO3bBMETE BCC, UTO TOJBKO BO3-
MOKHO OT aKI[Hi, IPOCTO COXPAHSIOIINX CBOE IBHKCHHE.
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OpnHa U3 MPUYWH, IO KOTOPOH MHE HPABUTCS ATOT aTbTEPHATHBHBIN
METOJI, COCTOMT B TOM, YTO OH BBIHY)KJAEeT Bac B3ATh KaKHe-TO JEHBTH, KOT-
Jla BCE Ka)XKeTCs TaKUM IMpeKpacHbIM. HaMHOro Jierde mpoaates akIuu, KOT-
Jla BCE BOKPYT MPEKPACHO, YeM BO BPEMs CTOJMOTBOPEHNUs y ABepu. Cutya-
1S Ha PBIHKE MEHSAETCS CTPEMHUTENBHO, U JIydIlle, YTOOBI OHAa HaXOINJIach
10 KOHTPOJIEM.

3AKIIOYEHUE

[pexne Becero - HUUYEro He yCiIoxHsMTe., UeM 0obllle MepEeMEHHBIX BbI
BKJIIOUAETE B ypaBHEHHUE, TEM CJIOKHEE CTAHOBUTCS €ro permuTh. [lokaxu-
Te MHE 4esoBeka ¢ 50 prIHOYHBIMYU WHANKATOPaMH, U I HEMEIJICHHO MOKa-
Ky BaM 4YeJIOBEKa, MOJHOCThIO0 couToro ¢ toiky. C Muagexkcamu berasero
Iponenta u Iponerrom Jlecstu BBl OyeTe CpaBIsIThCS TaKKe, KaK JO-
0ol mpodeccnoHaNbHBIN aHaTUTHK ¢ Youn-Ctpur, ecnu He mydmre. Hc-
TI0JTB3YSl OCHOBHBIC TIPUHITUIIBI, ONTUCAHHBIC B OTOM KHUTE, BBl PA30BLETE B
ceOe yBepEeHHOCTh B CBOMX CHJIaX U CMOKETe TIOKYIATh aKI[|H, KOT/1a Cpel-
CTBa MaccoBO¥ MH(pOPMAIUK MPEMOAHOCIT caMble TUIOXHE HOBOCTH IS
yurameil nyonmuku. Kpome Toro, BBl cMOXKeTe MpoaBaTh 3TH aKIWHU, KOT-
Jla HOBOCTH OYyIyT MPEKPAacCHBIMH, a CUTYalHs - Jydie Hekyna. Mbl mpumMe-
HSIEM K PBIHKY 3TH IMPOCTHIC MPUHIUIIEI C OOJBIIUM YCIIEXOM Ha MPOTSIKE-
Huu BOT yxe 15 ner. Ilonstuto berubero [IponeHTa HeAaBHO UCIIOIHUIOCH
40 nmer. OTH UHAMKATOPHI U MPUHLUIBI KaK pa3 U CYLIECTBYIOT IJIsl TOTO,
YTOOBI BBl UMHU BOCTIOJIB30BAJIUCH.



