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[IpenucioBue

Buepsrie s BcTtpetnn Toma Jlopcem B 1985 rogy Ha xoHbepeHIUH B
Cankr-IlerepOypre, @nopuna. Tom paboTan B KauecTBe OMIIUOHHOTO CIie-
nuanucta B Wheat First Securities, a s1 TOJbKO HadyMHaI B HOBOH TOJKHOC-
TH cTapmero Buue-npesuaeHTa Ounanenpduiickoir ®oHmoBoit bupxu.
MeHs nmpuriacuim Ha KOH(EpPEHIUIo, YTOOBl pacckazaTb ToMy U APYyTHM
JIOSIM, TIPEICTABIISIIOIINM PETHOHAIBHBIE OpOoKepckue GUpMbI, 0 "HOBO-
BBeneHuAx" Ha Ounanensduiickoit @onmosoit bupxke. C tex mop Tom u 5
CTaJli XOPOILIMMHU APY3bsIMHU. Y Hac OYEHb MHOTO OOIIEro, Mel 00a JI00HM
My3bIKy 50-X 1 60-X, MOTOIIMKJIBI, 1 OJHOBPEMEHHO pa3feiisieM CTPacTh K
TOMY JIeNly, KOTOPBIM 3aHHUMaeMCsl.

Korna ToMm BrepBbIe MONPOCHI MEHSI HANIMCATh NPEAUCIOBHUE K €r0 KHU-
re, B KOTOPOH €CTh BCE, YTO BaM XOTEJIOCH ObI 3HATh 00 aHAIM3€ IO METO-
Iy "KpecTHKOB-HOMUKOB", st ObLT mosbineH. Ho ogHOBpeMeHHO 1 00ecoko-
€H, TaK KaK OYeHb MaJIo 3HaJ 00 MCKYCCTBE aHaJH3a C IIOMOIIbIO 3TOTO CIIO-
co0a, 3a UCKII0YeHHEM TOTO, YTO OH CYIIECTBYET B TOH WJIM MHOU (opme
y’Ke Ha MPOTSHKEHUH MOocIeAHNX cTa eT. CerogHs Hcmoib3oBaHue "Kpec-
THUKOB-HOJIMKOB" SIBIISIETCSI MacTEPCTBOM, KOTOPHIM BIIAACIOT JIMIIb HEMHO-
rue B HameMm 6usHece. Tom [lopcu - ogun u3 HUX. Heckomnpko et Ha3aa oH
CMaxHyJ IBIIb C 3TOTO BHJAa UCKYCCTBAa M CTajl HACTOAILIUM IKCIEPTOM B
MPOYTECHUH TpaduUIEeCKUX Mojmene "Kpectuku-HoMmku". Obamas sToi
nHpopmarmeit, Tom mpeackaspiBaeT Oyaymiee. [ maBHOE TOCTOMHCTBO ATO-
T0 METOJa 3aKI0YaeTCs B TOM, YTO OH ITO3BOJISIET MPOCIIE)KUBATH MICTOPHIO
OTpeeNICHHOHN akuy B JIt000# neHb. bojee Toro, ocHOBaHHBIC HA NCTOPH-
YeCKHMX IIeHaX, JaHHBIe Tpadudeckue Mojnenu mo3Boisior Tomy lopcu
MIPECKa3bIBaTh OYAYIIyIO IIEHY ONpeAeNieHHOM akiun. Te U3 Hac, KTO 3HaeT
COBCEM HEMHOTO 00 3TOH CTOpOHE TEXHUYECKOTO aHaJIHN3a, MOXKET CKa3aTh
o Tome, 9TO OH MeAMYM WM KOJIYH, HO €CIIH 33lyMaThCsl, TO B €r0 TEXHU-
K€ MOYKHO Pa3TIseTh MOMINHHOE BeIHUre. AKITHH, TAKXKe KaK JIFOIH, ITH-
BUJIM3AIMH U TIOTO/a, GOPMHUPYIOT MOJIEIH.

S ne craBmo Toma dopcu Ha ogHy cryneHb ¢ Hoctpagamycom, HO TO,
YTO OH JIeNIaeT, He OYCHB-TO OTIIMYAETCS OT METOJIOB BEIHKOTO IPOpHUIlaTe-
ns1! [Momymaiite 06 sTom. Kak mor Hoctpanamyc TouHO npenckasbiBath Oy-
Oymue coOBITUS: TaKHe KaK CTUXUiTHble OelIcTBHA, AeMorpaduueckue
B3PBIBBI U PENUTHO3HbIE BOWHBI? OH M3ydyaa UCTOPUIO Pa3BUTHUS MHOTO-
YHUCIEHHBIX 00JacTeil MUBMIM3ALMHU, a TaKXKe T'e0JOrHYecKue Mojeiu!
[IpoBoas cBou McciaenoBaHUs, OH CTall IKCIEPTOM B 00JIacTH MpeacKasa-
HU, TOTOMY YTO MOJeNnu GOPMHUPYIOTCS TAKKe, KaK U OOJBIINHCTBO ApY-
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T'HX acTeKTOB Hallel KHM3HH, a TOT, KTO CIIOCOOEH MPOHUKHYTh B CYyTh 3TOH
(hopmarun, criocoOeH 3arisHyTh U B Oyayiuee. S yOexaeH, 4To cTaTh Me/Iu-
YMOM HE TaK YK M IPOCTO, OJJHAKO 3Ta KHUTA 3aCTABHUT BAaC 3ayMaThCs O
TOM, KaK HCKYCCTBO aHalln3a "KPECTHKOB-HOIHMKOB" OJHM3KO K TOMY, YTOOBI
Ha3bIBaTHCS TOUHOUM HayKOM.

Towm Jlopcu myOmuKyeT, Kak MBI €ro HasbiBaeM, "®@unanenshuiickuit Ot-
yeT". OCHOBBIBAsICh Ha HENEIHHOM AHAJIN3E, OH PACCMATPUBACT KAXKIYIO
aKIHI0, 10 KOTOPOH MBI TOPTYEM OIIMOHAMHM, U pa3padaThIBAaeT CTPATErH-
YecKHe PeKOMEHJAalluY, IOMOTAOIIHE ThICSUYaM MOJIHCYUKAM ITOr0 OT4e-
Ta nobuBaTthesa Oombmieii mpuoOsuH. CTak ToMa B CpaBHEHHH CO CPOKOM
JKU3HHU TOTO OTYeTa AaJeKo He BredaTsromuil. Ho MHOrue 6pokeps! uc-
NOJB3YIOT COAEpIKAIINEcs] B HEM CBEACHUS, KaK €ClI Obl OHM OBIIIM YacThbIO
OMONEHCKUX TEKCTOB.

41 3Ha10, YTO, €CIM BBl 3AMHTEPECOBAHBI 1 BaM HPABUTCSA HAXOIUTHCS B
ryuie coOBITHI (PMHAHCOBBIX PHIHKOB, TO BBl C OTPOMHBIM yIOBOJIBCTBHEM
Oyzere 4YMTATh ClEAYyIOIIUE CTPaHULbL. M 3aMeThTe: unTast, BBl HEMHOTO Y3-
HaeTe 00 ATOW yHHKAIHHOW TUYHOCTH... Tome Jlopcu.

Kozed C. Puzzemno

HcnonuurensHblil Bulie-npe3unent
Ounagenshuiickort ®ormoBoi brupxu



Ot aBTOpa

C Koro MHE HayaTh BBIPAXKaTh CBOIO MPU3HATENBHOCTH? Kak MHOTO JO-
Jeid, IpsSIMO MJIM KOCBEHHO, IPUHUMAJIO ydacTre B 3Toi kHure! Ecnu Ob1 He
Mos 3aMedarteibHas xeHna CUHIM, 1 HUKOT/1a Obl HE MOBEPUII B TO, YTO y Me-
Hs Bce nosryuutcs. OHa Bcerja BUJUT BO MHE TO, YTO sl caM HHMKOIJIa HE CIO-
cobeH yBuneTh. Ee HempeprbIBHAS MOAAEpKKA TOCTOSTHHO OLIYIIaNach BO
BpeMs pabOTHI HAJI 3TUM MPOEKTOM. S X0Uy OTAATh JaHb YBa)KCHHUS TaKXKe
u ceouM netsiM: Tomacy, Mutdeny u CamaHTe, - 32 IOHUMaHHE TOTO, TT04e-
My HX OTell ITOCBAIIAN BCE CBOE CBOOOAHOE BpeMsl KHHTeE, a He M. OHU 1po-
cto mosoankl. S uckpenne omarogapro Tammu JlePoiizep, ogHy u3 Moux
MIEPBOKJIACCHBIX AHAJIUTHKOB, 33 €€ YCHJIMA, BIIOKEHHBIE B COBMECTHYIO pa-
6oty Hajg rpadukamMu. ITO ee MPEAAHHOCTh JETANU3AIUN TTOMOTJIa PYKOIIH-
CH TIPHOBPECTH 3aKOHYEHHOCTh. Takoke s Xouy modmaroxaputs Moy Ilap-
kepa u /[pHuca /[)xoHCOHa 32 TO, 9TO OHM MOTPATHUIIM CBOE BpeMs Ha IPo-
BEJICHHE OCHOBATEIHHON KOPPEKTYpbl KHUTH. KoMMeHTapuu u u3MeHe-
HUS, TIPEUIOKEHHBIE BaMH, IEHCTBUTEIHHO TIOMOTJIA CTaTh KHUTE HAMHO-
TO JIydIIe.

Hwudaero storo He mpousomio 0w1, ecnu 061 J)kum Kpokep He manr mHe
maHc crath (GoHIOBEIM OpokepoM B Merrill Lynch eme Torna, B cepenune
70-x. 51 OHSI, YTO MHBECTUIIMOHHBIA OU3HEC SIBIISIETCSA JIE€JIOM MOEH KH3-
HU B IIEPBHIH ke JIeHb, KOTJa MMoall 3asBlIeHHe O pueMe Ha padorty. Ot-
neapHoe cracu0o A. b. JIXKOHCY, KOTOPBIA OCaauil MEHS ITOCIE MOETO Iep-
BOTO OYPHOTO TOZla TOPTOBIH ONIIMOHAMH, CKa3aB: "Tom, nenaTh JeHbBTH Ha
(hoHIOBOM pPBIHKE MOYKHO TOJIBKO OJTHUM €IMHCTBEHHBIM CIocoOoM. Men-
neHHo". OH oka3zaJcs IpaB, UepTOBCKHU IpaB! Sl Xouy Takke BBIpa3uUTh IpHU-
3HatenbHOCTh [[pHY Tomcony. C J[9HOM s yumiics B KOJUIEIKE, U HIMEHHO OH
ckazan MHe, uto Merrill HabupaeT cOTpyJHHKOB, U BIOXHOBHJ MEHS IO-
JaTh UM 3agBieHue. He Oyap 3TOro Tomuka, BO3MOXKHO, 51 TaK U HE OKa3aj-
cs1 ObI B 3TOM Ou3Hece.

A otnaro nonr 6maropapHoctn Mapmamny Bumneky, [pesunenty Wheat
First Securities, 3a ero CHJIbHYIO BEpy B MOM CIIOCOOHOCTH, YTO IO3BOJIHIIO
MHE CO3/1aTh U yIpaBisiTh oTAenoM OnmuonHbx Ctpateruii Wheat. Korna
s paboTan Ha Mapania, oH ObUT TUPEKTOPOM HCCIIEJOBATEIBECKOTO OTIC-
na B Wheat. OH oiMH U3 caMbIX JyYIINX CHEUHUAINCTOB Ha Y oil-CTpHUT, KO-
TOPBI OJHOBPEMEHHO MOKPOBHUTEIHCTBYET METOAY "KPECTUKOB-HOIHMKOB'.
Korna g Bosriasun otnen OnunoHHbIX CTpaTeruid, S 0Kazajcs J0CTaTOYHO
C000pa3UTEIBLHBIM, YTOOBI TOHATH, YTO MOH CITOCOOHOCTH O0TOOpa aKIIHit
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JUTSL TOPTOBJIM B TO BpeMs OBIIM OrpaHU4eHbl. YTOOBI PEIINTh 3Ty 4acTh
ypaBHEHU, 5 HaHsT Ha paboTty Ctua KeitHa. Eciu OBI s He B3sUT €ro TOT A
B CBOM OTJIeN Ha JIOJDKHOCTB ACCHCTEHTA, TO IaXKe W HE 3Hal0, Kakue ObI Me-
TO/BI aHAJTN3a ITOBEICHNUS aKIHUK 5 Tereph MCIob30Bai. CTHB OBLT TeM de-
JIOBEKOM, KOTOPBIA NMMPUHEC METOX "KPECTHKOB-HOJIUKOB" B HAIl OTACH, U
MMEHHO 4epe3 Hero g npoOyamica. CTUB HaydniI MEHS METO/IaM JTOTO TeX-
HAYECKOTO aHaJIH3a, MOJHOCTHI0 N3MEHUBIITUM MOIO XU3Hb. O4UeHb WHTE-
pecHo, Kak HOBas uiesl Wiu WH(opMaIus CITocCOOHBI TTOBIHATH Ha OymyIiee
genoBeka. C TOro caMoro JHA s CTapaloch JOHECTH ATOT METOJ IO JIPYTHX
npodeccronanos Ha Yomn-Ctput. Ecnu Most menmoBasi )KM3HB CMOTJIA Tak
CWJIBHO M3MEHHUTHCA B TIO3UTHBHOM HAIIPaBJICHHWH, TO OAHO3HAYHO: MOI00-
HO€ MOXXET ITPOU3OUTH C IPYTHM, KTO HAHIET BpeMs U HAy9IHUTCS ITOMY Me-
Tomy. 51 9yBCTBYIO TIyOOKYIO OTBETCTBEHHOCTD, 00y4asi 3TOMY TOIXOY JIFO-
NeH, Hy KIaloIUXCA B MPaBIIBHONW OPUEHTAIIMN CBOMX MHBECTHUIIMOHHBIX
ycrpemnernid. [lo MoeMy MHEHHIO, ICTHHHOE HCTIBITAHHE COOCTBEHHOTO
ycIiexa COCTOUT B OKa3aHWW MO3UTHBHOTO ¥ JIOJTOBPEMEHHOTO BIIHSHUS
Ha YbI0-THO0 XM3Hb. S| cTaparoch A0Ka3aTh 3T0, 00ydas METOAY aHaIH3a C
ITOMOIIBIO "KPECTUKOB-HOIUKOB" Tpo(eCcCHOHANOB, YIPABIISIONNX ICHb-
ramu JpyTUX JIFOAEH.

Mos uckpersss 6marogapaocts CtuBy Murtueny, Yupasisromemy Ju-
pektopy u PykoBommremto Otmema mo OnmnmoHHON cTpaterum B Alex
Brown. OH cpa3y moBepwi B MO0 GupMy ¥ OBUT OJHHM M3 TIEPBBIX IpECTa-
BHTEJEeH TeX KOMIIaHWA, KOTOPbIE BBEJIM HAIIIM HCCIIETOBAHUS B CBOIO CHC-
TeMy yIIpaBleHUs KarmutajioM. S Taxke xouy nodiarogaputh xona dei-
oepa. On saBusercs I[laptaepom u Jupexkropom Otmena mo OMITHOHHON
Crparernn u UccnenoBannsam. OH Toxe Bepws B Hac. VX HempepbhIBHAA
moaep)kka HUKoraa He OyzaeT 3a0bpita. JkoH I1maTT m3 Raymond James,
JIun JIstin m3 Rauscher Pierce, Tom Xapt u3 Paine Webber, Diinun denan
m3 Morgan Keegan, Maiik bukdopn n3 Kidder Peabody, JIanTon I'mBenc u3
Interstate Securities, bt bpayrm u3 Bear Stearns, bwin Kuccemn us
J.P.Morgan, lon MaxkJleiim u3 Northern Capital Management, /Iluk Tyrae
m3 Connecticut National Bank m bo6 Moppuc u3 Lord Abbett Funds - Bce
OHHM TOXe Hac monaaepkanu. Ha panHeMm srame pa3BUTHS Hamleil KOMIAaHUU
WX JIOBEpHe MPUIaBaIO HaM yBEPEHHOCTh B TOM, YTO MBI B CHJIaX OCTaThCs
B 9TOM OHM3HeECe.

S 661 xoTen nobnaromaputh Kena Crienca, OpiBIero aupexropa Otae-
na o Texamdeckomy Ananm3y B Salomon Brothers, 3a ero Bepy B Hamty pa-
6oty. Korna on 3aperucrpupoBaics y HaC Kak KJIHEHT, 3TO TOBOPHIIO Kpac-
HOpEUYHBEE BCIKHUX CJIOB O HaIlel KH3HeCTIocOOHOCTH Ha Y oiuT-CTpuT. MBI
3HAJIM, 9YTO Hallla KOMITAaHUS 3[IeCh, YTOOBI OCTaThbCsA. ET0 OT3BIBBI B MOH a-
pec Ha MPOTSHKEHWH MHOTHX JIET MPUAaBAId MHE CHJI M BCAKHMA pa3 yOex-
JIaTA MEHS B TOM, 9TO MBI - YHUKQJIBHBI M HAXOJAUMCS Ha MPAaBUIHLHOM ITy-



. KeH ceifuac sBnseTcs mapTHEpOM B HallleM OCHOBHOM XeK-(QoOHIe,
Ethos Capital Management. OH Bce eIie 0CTaeTCs IICHHBIM KIHEHTOM IS
Hac W, 10 HalleMy MHEHUIO, OH OJTWH U3 CaMbIX 3aMedaTellbHbIX JIFoJIel Ha
Yonn-Crpur.

Moii 6onbmioit apyr, Jxum Etc, ¢ yero MHe HadaTh Omaromaputhb Te0s?
41 3Ha10, UTO THI XOTEN CO37aTh CBOIO COOCTBEHHYIO KOMITAaHUIO K TOMY Bpe-
MeHH, Korna MHe Obuto 40 IeT, HO NenaTh MepBhIe Maru OBLJIO TPYIHO.
JI>KUM U 5 cheN MHOTO TEINISITHHBI HA MHOTOYHCIIEHHBIX 00enax B BeHe u B
Bupskunun, 3a KOTOPBIMH 00CYXAa10ch Moe npeanpustue. Jxkum yoeann
MeHSI OPOCUTH TON-MEHEIXMEHT - XOPOIIYIO UIPY C J0OaBOYHBIMHU TUBU-
JeHJaMH U LIEHHBIMU OyMaram - pag JOCTHKCHUSI MeUThL. [IJi1 MeHs 3TO
CTaJIO XOpOIIUM OOMeHOM. JlefCTBUTENBHO, MOCIEe MOCH KEHUTHOBI Ha
Cunan, 3T0 OBLIO JIydllIee, YTo 5 CAeNal B KU3HH.

Barcon, Mol mapTHep, OTKa3aJcs OT BO3MOXHOCTH CTaTh JJupekropom
Ortnena mo OnuuoHHOM cTpaTeruu B Wheat, 4ToObI TPUCOCTMHUTHCS K
Moeil Meute. TBOS HePOTHYBINAs PEAAHHOCTH, MHE M KOMITAHUH ChITpalia
OCHOBHYIO pOJIb B TOM, Kakoi ceronans ssisiercs Dorsey, Wright &
Associates. A Beib MbI TOJIbKO Hadany. Cbio 1 T9MMHU - BBI EITMKOM HCIOJI-
HWJIHM CBOW J0NT B 3TOH upme. Most 6naromapHocTh BaM 0001MM 3a Bale
TPYHOI00Ue U JOSIBLHOCTD, KOTOPBIEC BBl MPOSIBISUIA HA MPOTSHKEHUH BCEX
3THX JIeT. MBI BMecTe MPOIIIH U TsHKelble BpeMeHa. Ber 06a ¢ camoro Hava-
J1a OBUTH TJIABHOW ommopoi ¢pupMbl. Ml ¢ BaTCOHOM MPOCTO HE CIIPaBHITUCH
OnI 6e3 Bac. [lopaboTaiiTe eme HEMHOTO, Y HaC OCTAJIOCH €Ile Kakux-To 40
net. Orpomuoe ciacubo Tebe, J[xkeit, 3a TBOH ymopHBI Tpyd. TeI cTam mpe-
KpPacHBIM JIOTIOJTHEHHWEM K Halleil KoMaH/e.

S xody ckazaTh crracub0 cBoeMy HacTaBHHKY, Maiiky Bypke. Ha Bcem mmy-
TH OH HE MOKHJAT MeHs. Maiik - OJJUH U3 BEIUKHX aHAJIUTUKOB Ha Y OILI-
CtpuT, UCMONB3YIOMINI METOA "KPECTUKOB-HOIUKOB". SI HE MOry mepeuuc-
JUTH BCE, YeMY s HAydwics y Hero. MaiiK - OIH U3 CaMbIX 3aMedYaTelIbHBIX
TMoJIel, KOTOPBIX s Kornxa-nubo 3Hain. Ha mpotspkennu 10 et oH Bcerna
OXOTHO OTBeYaJ Ha MHTEpPECyIoIne MeHs Bompockl. OH MHOTO M OECKOPHI-
CTHO y4YWJI MEHS, TeNephb yKe H3BECTHOMY MHE, TEXHHUECKOMY aHanmu3y. Ha
MPOTSHKEHUH TOCIEAHEr0 ACCATHIIETHS MBI IUTH pyKa 00 pyKy. 5 ObI Takxke
xoten mnobOnaronaputhk Jlu ['pasi, ocuoBatenss Chartcraft Investors
Intelligence, u ero ceiHa, PoHa, 3a ux npyx0y co MHOI Ha MPOTSKEHUH
Bcex 3TuX JeT. OHM - 3amedarenbHble JToau. Bes komanma Chartcraft
Investors Intelligence - 310 oOpa3en UHBECTHIIMOHHOTO Ou3Heca. Heynu-
BHUTEJIBHO, YTO OHU HaXoJATCs B Ou3Hece yxke Oonee 40 ner: ux ycrpemie-
HUS BCETJa HalpaBJeHbl Ha COBEPILIEHCTBOBAHUE.

W B 3axmoueHune cnacu60 MOMM MPEKPACHBIM MaMe U Tare 3a UX Bepy B
MOM CIIOCOOHOCTH, a TaK)Xe 3a TO, UTO BBl BCETJa OBLIM TOTOBHI IPOTAHYThH
MHE PYKY, 9TO OBl HE IPOUCXOAMI0. MO# oTel mogapui MHE camoe O0JIb-



I10€ BAOXHOBEHHE, KOTOPOE TOJBKO MOKET MOIYYUTh ChIH. Sl HUKOTra HE
3a0ymy, KaK s Jr000Bajcs UM Ha LIEPEMOHUH T10 CIy4alo 3aBEpIICHHS yueObl
B0 dnopuackoM ['ocynapcTBeHHOM YHHMBEPCHTETE - OH CTall €r0 BBIITYyCKHU-
KOM B Bo3pacte 47 ner. B BocbMOM Kitacce OH OpOCHII KOy W HOLIET psi-
JIOBBIM B apMUI0 BO BpeMs Bropoit Muposoii BoiiHbl, a moaal B OTCTaBKy
30 et crycTs B 3BaHUM MOJIKOBHMKA. 3a CBOIO Kapbepy OH CTall CBUIETE-
JeM Tpex BoitH. Mot oten npoyumiics 10 et B BeuepHel 1IKoJje, momydast
oOpaszoBanue. CBOMM MPUMEPOM OH MOKa3ajl MHE, 4TO TaM, Iie MPUCYTCT-
BYET BOJIS, €CTh U Jopora. Sl IpUIUCHIBAIO CBOU yCIIEX B Y HUBEPCUTETE U
Moe 0ombIloe Tpyaoatooue Tede, mam. Thl ykazal MHE TOpory.

Tomac Hopcu



OT Hay4YHOT'0 pEIAKTOPA

Kto He 3Haer, 4to Takoe rpaduku "KpecTUKU-HONMMKHA"? O HUX 3HAIOT
Bce, 1100, Mo KpaiiHeil Mepe, XOTs OBl pa3 0 HUX CHbILAIH. DTOT yBJIeKa-
TEJIbHBIA METOA MPEICTaBICHHUS PHIHOYHOTO MOBEACHUS aKUUH, Qbrodep-
COB WJIM KaKOro-Iu00 MHOTO (PMHAHCOBOI'O MHCTPYMEHTA CUHTACTCS OA-
HUM U3 caMbIX 3((EKTUBHBIX METOIOB MPOBEACHUS Ipa)uuecKOro aHaIu-
3a. [Touemy? Iloromy uTO HeT Oosiee MPOCTOTO U ONHOBPEMEHHO KadecT-
BEHHOT0 crioco0a MCClIe0BAHNS PHIHOYHOM KOHBIOHKTYPBI.

[o obuiemy MHEHMIO, TpadUKH "KPECTUKU-HOIUKU" MOTYT OKa3aTh HEO-
LEHUMYIO [TOMOIIb TIPH OINPEAEIEHNH HE TOJIBKO YPOBHEH MOAIEPKKHU U CO-
OPOTUBJICHUS, HO U BBISBICHHH (Da3bl pa3BUTHUS PHIHKA, a TAKKE MOMEH-
TOB IIPOPBIBA LIEHBI CKBO3b Ba)kKHbIE YPOBHU. C UX MOMOIIBIO MOYXHO JIETKO
ONPEIEIUTh LeJeBbIe 30HBl PHIHKA, OTQUILTPOBATH JIOXKHBIE MPOPHIBHI.
MHorue oTTOpraroT 3TOT BUJ aHalIW3a, CUUTas 4To "BCE 3TO - OUepeqHON
obmaH", HO TOT, KTO YK€ MPUOOpPENT KHUTY, CKOpEe BCETO, MojIaraeT, 4ro
CTOUT NOTPATUTh BPEMs Ha TO, YTOOBI BEISICHUTB, 4TO ke c000i mpeicTas-
JISTIOT 3TH caMble "KPeCTUKU-HOMUKU"?

Kaura, KoTopyro MBI IIpeylaraéM HaIlluM YUTaTeNsAM, B HATJSIIHOW U J10-
CTYITHOW (pOpMe OTBEYAET Ha BOIPOC, YTO TAKOE TpaPuKu "KPeCTUKOB-HO-
JUKOB", KaK UX/CTPOUTH, a TIIABHOE - KAKUM 00pa3oM MHTEpPIPETUPOBATS,
YTOOBI IPOHUKHYTH B 3TOT, II0 CYyTH, OJTHOBPEMEHHO KJIACCUUECKUHN U yHU-
KaJIbHBIA MeTOJ I'pahuIecKoro aHajausa.

[Tonaganmy npoBeneHHE TEXHUYECKOTO aHAJIM3a PbIHKA, TeM OoJjee ¢ 1o-
MOMIBIO TAKOTO CHEenn(UUECKOro MeTo1a, KaxkeTcs: TpyIHbM aesnoM. Ho ec-
JM JOCKOHAJIBHO Pa3o0paThCsl B ITOM, Ha IEPBBIM B3IJISA, HE CIHUIIKOM
Mpe3eHTabeIbHOM U THHAMHYHOM CTI0oco0e rpadudeckoro MmoCTPOCHHS,
TO OKaKeTCs, YTO OH Haubojee mpakTHieH u 3pdextuBeH. OqHa U3 npu-
YUH 3aKJII0YaeTCsl B TOM, YTO IPU HCIONb30BAHUU "KPECTUKOB-HOJIUKOB"
HET 0c000H HyXAbl B IPUMEHEHUHU PA3IUYHBIX TEXHUUYECKUX MHAMKATO-
POB PBIHKA, 6€3 KOTOPHIX MHOTHE MPOCTO HE MBICISAT BO3MOXKHOCTD IIPOBE-
JOEHUS aHanu3a. Bel ckakeTe, YTO 3TO NPOTHUBOPEUMT 3IPABOMY CMBICIY,
oOpaTuBIIICE ¢ BorpocoM: "' e ke Torna 37ech TeXHHYecKnid anamuz?" -
"OH B caMOM NPHUHLUIIE OCTPOEHUs Tpaduka "KPeCTUKOB-HOIUKOB', - OT-
Beuy s. [Ipounrtas kHury, Bel noliMere, 4To METOA AEHCTBUTEIBHO 3aCILy-
JKUBAET TOTO, YTOOBI HAMKCATh O HEM IIeTYI0 KHUTY.

Tom [lopcu 00BsCHSET, KaK CTPOUTH rpaduKu "KPeCTUKU-HOIUKH", Yu-
TaTh U J€NaTh BHIBOJABI HA OCHOBE 3TUX MOCTPOEHUMN, OH OMHCHIBAET MpaK-
THYECKH BCE OCHOBHBIE MOJIEJIM PbIHKA, KOTOPBIE OUYEHb CII0XKHO OIpese-

Xi
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TUTH 0€3 TpadMKOB "KPECTUKOB-HOJIMKOB'", TIOTOMY YTO TOJBHKO OHH CITPaB-
JISFOTCS ¢ ATOW 3a/iauell B CUMTaHHBIE CEKyHABL. U, Hamo ckazarp, JT000M
Tpeiiep cOBCeM HEMHOTO TOIIPaKTUKOBABIINCH, O€3 TpyJa OCBOUT ATy Ha-
YKy ¥ CMOXET OIpeNeNsTh, IOBeICHNE PhIHKA. B KHUTE comepkaTcs iro0o-
MBITHBIC U UCUEPIBIBAIOIINE CBSACHUS O PA3IMYHBIX CEKTOpaxX PhIHKA, Xa-
paKTep KaXkI0ro U3 KOTOPBIX MOJTHOCTHIO PACKPHIBAECTCS C MOMOIIBIO MPE-
CTaBIsIEMOT0 rpa)UuecKoro aHajiu3a - METOJla MOCTPOCHHs rpadUuKoB
"KpecTUKOB-HONIMKOB". He MeHee HHTepeCHBI CIIOCOOBI MCCIICIOBAaHUS T10-
BEJICHUS Pa3HOOOpPAa3HBIX WHIUKATUBHBIX MTOKa3aTesiel phiHKa. XOTsS MHO-
THE U3 HUX IIUPOKO U3BECTHBI, HO MaJI0 KTO MOJb3YETCS UMH B MTOJHON Me-
pe, MOTOMY 4TO, KaK IMOKa3bIBaeT MPAKTUKA, OOBIYHBIC METO/bI aHAIM3a
3HAYMUTEIFHO YCIOXKHSIIOT padoty. Bece 310, OnsTh ke, He OTHOCHUTCS K Me-
ToJaM "KPECTUKOB-HOJIMKOB'".

Kpome Toro, aBTOp, MMesl OMBIT pabOTHl Ha PHIHKE OMIIMOHOB, JAET
CBOE BHUJICHHE TOTO, KaK HaJI0 TOPTOBATh OMIIMOHHBIMU KOHTpakTamu. Pe-
KOMEH/IAIINH ¥ COBETHI aBTOpPa MOTYT IMMOMOYh Bam cOepedub CBOM JEHBIH U
HE JIOTYCTUTHh M30BITOYHBIX TOTeph. HezaBucnMo OoT BuAa phIHKA, UCIIOINb-
3yeMbIX BaMu mHCTpyMEeHTOB (akmuii, pprouepcoB, o0MuUTamuii, ONITHOHOB
WJTU BANIOTHI), FUIH IPOTSDKEHHOCTH WHBECTHIITMOHHOTO TOPHU30HTA, KOTO-
pPBIM OTpaHWYEH CPOK Barmeit Toprosoit caenku (Mecsir, Helels, 1eHb WIIH,
MOXeT OBITh, Ja)Ke MHHYTHI), - BCE COBETHI NMPAKTUYHEI, 3()PEKTUBHBI U
YpE3BBIYAITHO TTOJIE3HBI. JTa KHHUTA - 0000IICHIE MHOTOJIETHETO OMPIKEBO-
T'O OIBITa MYJIPOTO M MCKYIIEHHOTO KOHCYJbTaHTa. Bo BcskoM ciydae, ToO,
YTO OHA TIOMOKET COXPAHUTH JICHBIH, - 3TO COBEPIIICHHO TOYHO. A pa3 Tak,
T0 BEI, yBaXkaeMblil UnTaTENh, OCTAHETECh HAa PHIHKE, YTOOBI HJITH K HOBBIM
OMpIKEBBIM ycCIieXaMm, U MbI OyJeM TOPIUTHCS, YTO CHITPajH B 3TOM CBOIO
CKPOMHYIO POJIb.

U ne 3a0biBaiiTe: TpaduKku "KPECTUKU-HOIUKH", - OIUH U3 CTapeHIInx
Y TOMYJISPHEUITUX METOA0B IpapuecKkoro aHaian3a, KOTOPBIM MOJIb3YyeT-
Csl OTPOMHOE YHUCIIO0 MPO(ECCUOHANBHEBIX TPEHICPOB, 3a9acTyI0 OIpees-
IONUX TIOBEJICHUE PhIHKA. A TaK KaK U3BECTHO, YTO TOYHBIN aHAIU3 MOTY-
4aeTcs TOJIbKO TOT/A, KOTa Thl 3HACIIh, KaK 3TO JIENAT NPOdECCHOHABI,
TO HENb3s HE 3aUHTEPECOBATHCS ITOW YAMBUTEIBHOW KHUTOW, BBOISAIICH
HAC B peaJIuy PHIHOYHBIX OaTaiuii, IPEACTaBIsis UX B BHJIE TAKOTO MTPOCTO-
ro, HO MOMCTHUHE BEJIMKOJICITHOTO M TOYHOTO METO/a, Kak rpaduku "kpec-
THKH-HOJUKH".

Muxana YekyJaen
Hayuneiit Penakrop



OrnaBiieHue

1 BBEJIEHHUE B METOJ I'PA®OUYECKOI'O AHAJIM3A
«KPECTUKHU-HOJIUKHN"

1

I'PAOUKH "KPECTUKU-HOJIMKHN": IOTEPAHHOE UCKYCCTBO 1
HNCTOPUA TEXHUYECKOI'O AHAJIN3A,

HCIIOJIB3YIOIIETIO "KPECTUKH-HOJIMKHU" 2

IMTOYEMY MBI ITPUMEHAEM I'PAOUKH "KPECTUKH-HOJIMKN" 3
B CAMOM HAYAIJIE 3

2 OCHOBBI METOJA «KPECTUKHN-HOJIUKHA" 9
IMTOCTPOEHME I'PA®UKA IIO U.S. SURGICAL 18
JIMHUM TPEHJA 22

3 I'PAOUYECKHME MOJEJIN 33
3AIIMCh BUTBbI MEJK]]Y CIIPOCOM M IIPEJJJIOJKEHUEM 33

CTATUCTUYECKHUE BEPOSITHOCTU T'PAGUYECKUX MOJIEJIEN 36

4 KOHCTPYMPOBAHHUE U YIIPABJIEHUE
TOPTI'OBOUM CAEJIKOA 77
BbIUbsl ®POPMALIS KATAIIYJIBTBI 79

MEJIBEXbSI ®OPMALMS KATAITYJIBTBI 80
VIIPABJIEHUE CTOIIOM ITPY KOPOTKOI ITPOJIAXKE 82
VIIPABJIEHUE TOPI'OBJIEMl 84 KOT'JIA TTIPOJJABATL 87
B3SITUE [TPUBBLIN, UJIW UTO JEJIATD,

ECJIA BCE UJIET 11O TIJIAHY 87

CHEYENNE SOFTWARE (CYE) 88

LONE STAR STEAKHOUSE (STAR) 89

GENERAL DATACOMM (GDC) 90

[TOJIE3HBIE COBETHI 91

5 UCIOJIb30BAHUE NOKA3ATEJIEN
OTHOCUTEJbHOM CUJIBI 93
OTHOCUTEJIbHASI CUJIA - METOJI CHARTCRAFT 93

UCCJIEJIOBAHWSA OTHOCUTEJILHOW CUJIBI MV 1 TTAPKEPA 102
OTHOCHUTEJIbHA S CHUJIA KAK KPATKOCPOUYHbBIM MHAWKATOP 104

xiii



Xiv

6 BBIYMH NPOIIEHT HbIO-HOPKCKOM
®OHJIOBOM BUPKHU 107
HAHFBOJIEE BAXKHBIH PRIHOYHBIU HUH][UKATOP 107
3HAKOMCTBO C MHIEKCOM BbIYBEI'O ITPOLIEHTA NYSE 107
YPOBHU PUCKA BBIUBLEI'O ITPOIIEHTA NYSE 115
BAXHBIE MOMEHTEHI, KACAIOUIMECS BBIYBEI'O ITPOLIEHTA 120

7 APYI'ME HHAUKATOPBI PBIHKA 127

JPYTUE TEXHUYECKUE MH/IMKATOPBI 127
TPEHIOBBIE 'PAOHKU PEIHOYHBIX MHAEKCOB 145
NHJUKATOPBI PEIHKA OBJIMT'ALIUN 155

8 AHAJIN3 CEKTOPOB 161
AHAJI3 CEKTOPOB C I[TOMOILLBIO MH/EKCA
BBIYBLEI'O ITPOLIEHTA 161
OB30P LLIECTU YPOBHE PUCKA 166

OCHOBHA COCTABJIAIOIIA A PUCKA B AKIIUAX -
CEKTOP U PBIHOK 168

9 TOPI'OBJIsI OIIIMOHAMM C NHCITIOJIB30OBAHUEM
I'PA®UKOB "KPECTUKHU-HOJIUKHA" 223
OITPE/IEJIEHUS OIMLIMOHA KOJUT 224
OITPE/IEJIEHUS OMIIMOHA IIYT 227
YHUBEPCAJILHOCTD OIMLMOHA ITYT 227
TTPOJIAKA OILVIOHOB ITYT - AH/IEPPAITEP 230
OIMLIMOHBI ITYT KAK CTPAXOBBIE TTOJINCHL 232
SMIIMPUYECKOE MPABIJIO U1 JIEJIBTBL 235

10 TOPI'OBJIS1I HA PBIHKE KOMMOJUTHU C
NCIIOJIb3OBAHUEM I'PA®UKOB "KPECTHUKHU-HOJIMKA" 241

11 UTOI'n 249

HIAT" 1. OHEHWUTE MHAEKC BbIYBEI'O ITPOLIEHTA NYSE -
Y KOI'O CEMYAC MAY? 250

HIAT" 2. OUEHWTE IBA KPATKOCPOYHBIX MHJIUKATOPA -Y
KOI'O MY HA KPATKWM CPOK? 253

IIAT 3. BEIBOP CEKTOPA - PEHIAIOIIEE PEIIEHUE 255

IIAT 4. BBISEPUTE I'PYIIITY ®YHIAMEHTAJILHO YCTOMUMBBIX
AKIIMHN N3 BBIBPAHHOI'O CEKTOPA 257

HIAI" 5. OUEHWTE 1 COCTABBTE CITMCOK I'PAOYECKHX
MOJEJIEN U CBOEU I'PYIITIBI AKLIMM 257

LITAT" 6. BBIBEPUTE TOYKH BXOIA 1 YCTAHOBUTE CTOIIbI 259

IOAT 7. PEINUTE, YTO AEJIATD, ECJIM BCE IIOMJET XOPOILIO 263

3AK/IIOYEHHUE 265



BBEJIEHUE B METO/]
['PAONYECKOI'O AHAJIM3A
"KPECTUKN-HOJIMKN"

I'PAOUKUA "KPECTUKHU-HOJIUKHN":
IHOTEPAHHOE UCKYCCTBO

[Ipu camom nukom monere GpaHTa3WM HENb3sl CKa3aTh, YTO METOH "Kpe-
CTUKHU-HOJUKU" sBIsieTCs HOBBIM. OTHAKO 3TO - MOTEPSIHHOE UCKYCCTBO. S
TOBOPIO "MOTEPSHHOE", TOTOMY YTO OOJIBIIUHCTBO MPO(ECCUOHATBHBIX H
YaCTHBIX MHBECTOPOB YITYCKAIOT U3 BUAY MEPBONPUYMHY IICHOBBIX KoJieha-
HUH IEHHBIX OyMar. B Hamr Bek OBICTPO pa3BUBAIOIIUXCH TEXHOJIOTUN HEO-
MIPOBEPKUMBIH 3aKOH CIIPOCa U MPEJIOKCHUS OJHOCTHIO 3a0bIT. Bo3HH-
KalOT HOBBIC METO/IbI aHAJIN3a IIEHHBIX OyMar, BIIOJIHE OTBEYAIOIINE JIF000-
3HATEeNBbHOCTH NHBECTOPOB. Co3naeTcs BIevaTiaeHune, 4To Bce uimyT "Hamry
I'paana" - cenmanbHYy0 KOMIBIOTEPHYIO IIPOrpaMMy, KOTOpasi TO3BOJIsIIA
OBl KaXbIl JICHB JIETKO M OBICTPO MPOBOPAYUBATH BBHIUTPHIIIHBIC CIICIKH.
OudeHnb gaBHO, paboTast OpOKEpOM B KPYMHOW KOMNaHuu Ha Y oiun-CTpurT, s
0Co3HaJ, 4To Hukakoil Yammu I'paans Her. Kirou k ycnexy B MHBECTULIMOH-
HOM Om3Hece - Bepa. B Moem ciioBape Bepa 03HadaeT "moBepue, TBEPAOCTh
IyXa, a TakKe CaMOCTOSTEIHHOCTD, IeP30CTh, YBepeHHOCTD'. CeKpeT 3aBo-
€BaHMs ycrexa B 00JacTH orepanuii Ha peIHKE IEHHBIX OyMar KpoeTcs B
cjIoBe '"'caMOCTOSTEIBHOCTD", HO HIMEHHO 3TOr0 KauyecTBa M HE XBaTaeT OC-
HOBHO Macce WHBECTOPOB U OpokepoB. CeToaHs MHBECTOPHI KpaiiHe Heo-
XOTHO TIPUHUMAIOT CaMOCTOSITETIbHBIE PEIICHHUS, N3-32 Yero aKTHBHI B3aNM-
HBIX ()OHJIOB BO3POCIH JI0 PEKOPIAHBIX ypoBHeil. [lapagokc coctout B ToMm,
4yTo 75 UnW Aaxke OOJbIIE MPOIEHTOB MPO(heCCHOHANBHBIX MEHEIKEPOB,
3aHUMAIOIUXCS YIPABICHUEM KaIlUTaJIOM, HUKOTJa He MPEBOCXOIST OC-
HOBHBIX CpEIHEPBIHOYHBIX MMOKa3arelneil. TeM He MeHee OONBIIMHCTBO MH-
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BECTOPOB CUHUTAIOT PHIHOK CIIOKHOW TOJIOBOJIOMKOH. OHa He MoAgaeTcss UM
B CHJTY TOTO, YTO PHIHOK Pa3BHBAETCSI OTHIOJIb HE TI0 3aKOHAM JIOTHKHU. Benb
OKUTaeMbIe YBEITUYCHUS TPUOBUIN Ha aKIHIO JOJDKHBI IPUBOJIUTH K POCTY
ee cTomMocTH - He Tak au? CoBceM He o0s3aTenbHO. Bo MHOTHX ciydasx
BCE MPOUCXOUT KaK pa3 Ha000POT.

UCTOPUSA TEXHUYECKOI'O AHAJIM3A,
NCHIOJIB3YIOHEI'O "KPECTUKU-HOJINKHN"

Yapne3 [oy 0wt mepBeiM, kKoraa B 1800-M rogy oOpaTwin BHUMaHUE Ha
IPOTHO3HBIE BO3MOXXHOCTH LIEHOBOTO JBIDKEHMs akuu. B Havyane aBanna-
TOTO BEKa caMble Ha0JII0JAaTEIbHbIE HHBECTOPHI YBUACTH, YTO MHOTHE U3
rpaduyeckux Moxeiei Joy nMeroT TeHIEeHINIO TOBTOPATHCS. B To Bpems
HE CYIIECTBOBAJIIO KOMUCCHH IO IIEHHBIM Oymaram u Oup»kaM, B XO4y ObUIO
JIMIIB HECKOJIBKO MPaBUi U HHCTPYKUMH. banom npaBunu Te, y KOro ObLIH
IpOBEepeHHbIC HCTOYHUKN MH(OpMAaINK, OCTaJbHBIC K€ BCETIa OKa3bIBa-
JIUCH B POJIM OMO3AABIIUX ayTcakiaepoB. Kiry6 "ycmex Ha Oupske" ObLT CBOE-
ro poaa npo¢)cor30M, KyZa BXOIMIN HOCUTENN JTHOO0 dKCKIIO3UBHOM, THOO
caMoii cBeXel 1 TOCTOBEPHOH MH(POpMAIHH.

Meroa "KpeCTHUKH-HOMUKHU" pa3BUBAJICA KaK JOTHYECKHI, MpOayMaH-
HBIW CIIOCOO PETUCTPALIMU CIIPOCa U MPEANIOKEHUS. ITH TpadUKH CITyKaT
WHBECTOPY CBOEOOpa3HON KapToil Jopor, Ha KOTOPOH OTMEUEHBI TOYHBIE
KOOPIWHATHI CIIPOCA U MPETI0KECHHS.

Bce MBI ostb3yeMcest kapTaMu TOpoT Ui BhIOOpa MapmpyTta. Eciu Mbl
enem n3 Bupmkuann B Heio-Mopk, To HaunHaeM cBoii myTs Ha 1-95 Ceep-
Hoii. Ecnu MBI He ciieuM 3a AOpOoro u ciydailHo momajgaem Ha 1-95
IOsxHas, Torma, ckopee Bcero, Mel mpueaeM B Key West, @opuna. Cobupa-
sCh B oe3Kky 13 Bupmknnnn B Heio-Hopk, HeoGX0AMMO 03HAKOMHUTECS C
KapTO¥, MPOBEPUTH JaBJIEHNE B KOJIECaX aBTOMOOMIIS, 3alPaBUTh TTOJHBIH
Oak OcH3WMHA, BRIMHTH KOGe U YOSAUTHCS B TOM, UTO V JIETCH XBaTacT UTPy-
IIeK WK KHWXKeK. JlpyruMu croBamu, ClieflyeT 3apaHee IIaHuPOBaTh CBOE
nmyTeniecTBre. BONMBIIMHCTBO HHBECTOPOB MYTEIIECTBYIOT B MUPE HHBECTH-
Ui, He UMesl TOYHO 0003HAUYCHHBIX MapumIpyToB. M3y4uuB meton ananmsa
CIpoca W MpeaoKeHus "KPeCTUKU-HONUKH'"', ”HBECTOPHI HAy4aTCs IUIAHU-
poBaTh CBOM AajibHeHIue Xoapl. HUUTO He rapaHTHPYET yCIex, HO BeposT-
HOCTh €70 HAMHOT'O BBILIE, €CITH HCIOIB3YETCs BCE, YTO MIET Ha MOJIb3y UH-
BecTopy. Haxoascek B myTH, BaMm, BIIOJHE BO3MOXKHO, IPUAETCS TAe-HUOY b
cenath KpIOK, HO 3TO HOpMaJIbHO, KOJIb CKOPO BBl MPUACPKUBAETECH CBO-
€ro MepBOHAYAIBHOIO MJIaHA. DTa KHUTA PACCKAXKET 00 OJHOM U3 CaMBIX
JTy4IIUX CIIOCOOOB TUIaHUPOBaHUS (PUHAHCOBOTO ycrexa NPy WHBECTHLHUSIX
B IICHHbIC OyMardu.
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Ecnu mokymnaTeneil Ha ONpeJeNieHHYIO IeHHYI0 Oymary Oojblie, dem
IIPOJIaBLIOB, TOTOBBIX IPOJATh, TO LieHa pacTeT. COOTBETCTBEHHO, €CIIH
IIPOAABLIOB OOJbIIE, YeM MOKYyIaTelel, TOTOBBIX €€ KyIHTh, TO LieHa Maja-
eT. Eciu cipoc Ha MOKYIIKY M NMPOJaXy OAWHAKOB, TO [IEHA OCTAETCsl HEU3-
MEHHOH. JTO U eCTh HEOIPOBEPKUMBIM 3aKOH CIIpOca M IPEITIOKEHHUS.
[Tprumael Kone6aHNi [IEH Ha KapTOLIKY, KyKypy3y H CIIapXy HHYEM He OT-
JMYAIOTCS OT NPUYHMH LEHOBBIX KONeOaHUH EHHBIX OyMar.

IIpu onieHke LeHHBIX OyMar HCIIONbB3yeTcs ABa MeTona aHanu3a. OIHIM
U3 HUX sBJsieTcs pyHIaMeHTanbHbIH aHann3. C 3TUM METOIOM 3HAKOMO
OONBIIMHCTBO MHBECTOPOB. OH UMEET JeJI0 C pa3MepaMu MPUOBLUIM KOMIIa-
HUH, PBIHOYHOW IPHUBJIEKATEIBHOCTHIO BBITYCKAaEMOIO €10 TOBapa U Me-
HeJpkMeHTOM. DyHaMEeHTaIbHBIN aHAIu3 OTBEYAET HA BOIIPOC, KAK)H0 LiEH-
HyI0 Oymary mokymnaTb. JpyruM moaxoIoM sIBIsICTCS TEXHUYESCKUH aHau3.
Texuuyeckuit METO OTBEYAET Ha BONPOC, KO20d TIOKYTMAaTh 3Ty LIEHHYIO Oy-
Mmary. Pacuer BpemeHHM - KpaiiHe BaxkHBIH m1ar. @yHaaMeHTanbHas nHPOp-
Malusl O KOMIIAHUSIX MOXET OBITh MOTy4YeHa U3 OCCUNCICHHBIX UCTOYHU-
koB. Ceifuac cBOOOJHO MOKHO JIOCTaTb MHOTO KAUEeCTBEHHBIX U HEIOPOTHX
W3JIaHUH, TOCBSAMICHHBIX TOJIbKO (QyHIaMEHTaIbHOMY aHa u3y. bonbIinH-
CTBO OpOKepCcKHX (UPM MPEAOCTABISIECT CBOMM KIMEHTaM PEKOMEHIIAIUH,
OCHOBaHHBIC Ha ()YHJaMEHTAJIBHBIX UCCIICJOBaHHUAX. KauecTBEHHYIO MH-
(dhopmaruio o pesynbTaTax TEXHHYECKOTO aHAJIN3a HATH HAMHOTO CIIOXK-
Hee, TaK Kak B cdepe LHEeHHBIX OyMar HaiJIeTcss HEMHOTO CIICIHAIUCTOB,
CITOCOOHBIX COCTAaBJISATh KAUCCTBEHHBIM TCXHUYCCKHMI aHAIW3, MOHATHBIN
CPEIHECTaTUCTUYECKOMY MHBECTOPY. DTa KHHUTra JOJDKHA HAy4UTh YUTATeE-
JI51 TOMY, K@K COCTaBJIATh U YATAaTh rpadMK, KOTOPBIE MOTYT CTaTh IIyTEBO-
JUTEISIMU B MUPE UHBECTUIIHH.

HOYEMY MbI IIPUMEHSAEM I' PAOUKHAU
"KPECTUKHN-HOJIUKHN"

WnaycTpus MHBECTHPOBAHUS MEPENONHEHA PA3IMYHBIMU METOHOJIOTH-
SIMU TI0 OLICHKE LICHOBBIX ABMKEHUH LEHHBIX Oymar. CyIiecTBYIOT METOABI,
HCIIOJIB3YIOIINE CTOJIOMKOBBIE I'pad)MKH, CTApUHHBIE SMOHCKUE I'paduku
cBevei, yriel ['aHHa, BOJHBI DIIMOTa U MHOTOE ipyroe. EAMHCTBEHHBIH Me-
TOJ, KOTOPBIH 5 HallleJ MPOCTHIM M JIETKUM JJIsl TOHUMAaHUs, - 3TO METOJ,
OCHOBaHHBIN Ha "KpecTHKax-HOIHUKax".

I'paduku cocTOST U3 KPECTHKOB M HOJIMKOB. Peructpauns ABHKEHUS
LEHHOHM OyMaru MpH WCIONBb30BaHUK 3TOT0 METOJA OYCHD ITOX0XKa Ha BeJe-
HUE cyeTa IpPU Urpe B TEHHUC. TEeHHUCHBII MaT4 MOXET MpoAoKaThes 12
ceToB. Kaxxaplif UTPOK MOKET BBIMTPATh ONpEEICHHOE KOJIUYECTBO Ce-
TOB, HO TOJILKO UTOTOBOE KOJIMYECTBO BBIMTPHILIEH ompezenser modennre-
ns. [lpu ucnonb30BaHUM MEeTOJa "KPECTUKU-HOIUKH" HAC UHTEpeCyeT
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TOJIBKO KyJIBMUHAIUS MaT4a, €T0 3aKI0YUTEIbHBII pe3ynbTar, a He nooe-
IUTENb OTACIBHBIX CETOB. Mozenu, KOTOpPhIE HOTYy4atoTCsl C TOMOIIBIO 3TO-
ro MeTOJa, JIETKO Paclo3HaBaeMBbl - HACTOJBKO JIETKO, YTO s IIperoaaBal
ero B HaYaJbHOU 1mKone B Bupmkunuu. S Bcerma cuuran, 4yTo camoe mpo-
CTOE - 3TO U €CTh CaMog JIy4llee.

Konnenmus, moysoxkeHHass B OCHOBY METOAA, JOJDKHA OBITH ACHCTBEH-
HOM, 10 CyTH. MeXaHu3M cripoca U MPeUI0KEHUs HACTOJIBKO )K€ MPOCT, Ha-
CKOJIBKO U MMPUMEHUM. 51 HEe TOBOPIO O TOM, YTO JIPyTrHe METObl HeleHCT-
BeHHBI. [IpocTo nyis OONMBIIMHCTBA JIFOACH 3aKOHBI CIIPOCA U MPEIJIOKEHUS
OUEHb MOHATHBI, TaK KaK 3TO YacCTh UX MOBCEIHEBHOMN XU3HU. Tak moyemy
OBl HE MCIIOJIB30BATH ATO IS TOBCEAHEBHOTO HHBECTHUPOBAHUS?

BaxHeHIInM MHIUKATOPOM PBIHKA, KOTAA-JIMO0 CO3JaHHBIM, CTall UHIH-
Katop, pazpaboraHHbii komnanuel Chartcraft B 1955 rony. OH Ha3bIBaeT-
cst Mupexcom Brrubero Iponenta Helo-Hopkekoit ®onmoBoii bupsku. Mal
WCITIOJIb30BAJI €T0 Ha MPOTSHKEHWH MHOTHX JIET ¢ OOIBIINM YCIeXoM. MBI
BCE BpEMsI yCOBEPILIEHCTBOBAIM €r0 0 MEpe TOT0, KaK MPOUCXOIMIN U3Me-
HEHUs PBIHKA, HO €r0 CYTh HE MEHSNACh. S OCBATUII IIECTYIO TJaBy KHUTH
3TOMY HMHJUKaTopy. Ham Merosa poTaiuu CeKTOpOB, ONMHMCAHHBIA B BOCh-
MOH riaBe, sIBISETCS Npou3BOAHBIM OT MHnekca berubero IlponeHra u
Takke ObuT pazpaboran Chartcraft. Kak Toiapko BBl HAyYHTECh OCHOBHBIM
IPUHIUIIAM, BBl KAaK MHBECTOP IOYYyBCTBYETE ceOsl O4eHb yBepeHHO. Beko-
pe Bl OOHApYXKUTE, YTO BIMIETE HA PA3JINIHBIC PHIHOYHBIE IIPOLIECCH, He-
XKeJIU IIPOCTO pearupyere Ha HUX. ITOT METOA U3MEHHII BCIO MO0 JKU3Hb,
1 s1 aOCOJTIOTHO YOXKICH, UTO 000, KTO MPOUYTET ATy KHUTY U MPUMET 3a
OCHOBY CBOEH pabOTBHl NPUHLUIIBI MHBECTHUPOBAHMS, COAEpIKAIluecs B
HEeH, TOYIUT aHATOTUIHBIN 3P (heKT.

B CAMOM HAYAJIE

l'ogamu s 6ponuia B TymaHe OpoKepcKoro Ou3Heca, MOKa HE MO3HAKO-
MUJICS ¢ "KpecTUKaMU-HONMUKaMu'. Sl Hayal cBOIO Kapbepy B KoHIe 1974 ro-
na B Ooybmioit Opokepckoit pupme, Haxosmieiics B Puamonne, Bupmxu-
Hus. OOyuass HOBBIX pa0OTHUKOB, (MpMa B OCHOBHOM, Jejiaja ymop Ha
npogaxy. Korna mel ObuTu cTakepaMu, B Hac BOMBanu ¢uiaocoduio mpo-
nax: ¢upma cozmaeT uueu, a Hama 3afada - uX npogasartb. [lepBbie 4eThI-
pe Mecsa CTaXXUPOBKHU OBLIH MOCBAIIEHB 00ydeHu0. KaxIblii moTeHIH-
aNBHBIN OpoKep AOoJKeH ObUT caaTh 3k3aMeHbl Cepuu 7, At TOTO YTOOHI 3a-
peructpuposaThes Ha Hpro-Hopkcekoit ®onosoii bupxke. O6yuenne 65i-
JI0O MHTCHCUBHBIM: HA4YMHAs CO BCEX OMPIKEBBIX MPABWII U TIOJOKEHUH U 3a-
KaH4MBas CJIOXHBIMHM OMIIMOHHBIMU CTpaTeTusMu. Kak TONbKO MBI craimu
9K3aMCEH M 3aKOHYWIIN MSTHMECSYHYIO TOPTOBYIO PAKTHKY, MBI OBLTH TOTO-
BBI K BBIXO/TY B CBET.
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Kax 1 Bo MHOTHX npyrux npodeccusx, OmbIT 3HAYUT MHOTOE, & HaM-TO
€ro Kak pa3 M He XBarajo. PEIHOK TOJMBKO BBIXOAHI U3 JIEIPECCHH, TTOTEPSB
70 IpOLEHTOB OT CBOEH MpenbIAyled CTOUMOCTH. OTKpPHIBATH HOBBIE CUe-
Ta MOTEHIMAIBHBIM KIMEHTaM, B JIy4IlleM cilydae, ObLIO MPOCTO TPYIHO, U
T€ M3 Hac, KTO BBICTOSJI, MOCIEAYIONIME YEThIpe ToJa CO3/1aBalli HOBYIO
TOPTOBYIO UCTOPHUIO M HAOWpaIIMCh OMbITa MyTeM mpob u ommbok. Kaxmoe
yTpo MbI mony4anu u3 Hero-Mopka ropsl pekomeHaamuii, GyHiaMeHTab-
HBIe 0030pHI M HcCIeI0BaHus, YTOOBI BCE 3TO THIATENHHO M3yuuTh. Ham He
paspemanoch peKOMEHA0BaTh TE aKLUHU, O KOTOPHIX y Hamield Gpupmsbl cio-
XKHJIOCH HEOMaronpusiTHOE MHEHHE; TIPaBHUia HE MO3BOJISUIN AyMaTh MO-CBO-
eMy - 3TO MOTJIO TIPUBECTHU K cyneOHOMY mpecienoBanuio. Hamra pabora co-
CTOsJIa B TOM, YTOOBI IPOAAaBaTh UCCIEIOBaHNE, a HE MOJIBEPTaTh €ro co-
MHEHHUIO.

Ha mpotsbxeHuu psifa 1eT y Hac ObLIM U OTPOMHBIE YCIIEXH, U OTPOM-
HbIe TIPOBAJIBI - ONIPEAEIIEHHO, COBCEM HE TaK, KaK y TPaMOTHOT'O CTPOUTE-
ns1. bonpiioe KoaMuecTBO CBOOOHOTO BPEMEHH 51 MCKaJl TAKOTO aBTOpa WH-
(hopMaMOHHBIX OIOJIETCHEH, KOTOPHIH HE NOMycKan Obl HUKAKWUX OLIM-
00k. D10 OBLTO UTO-TO BpoJie ouckoB Cestoro ['paans. B pe3ynbrare s 00-
HapY>KUJ TOJIBKO TO, YTO COCTABUTENW MH(DOPMAIMOHHBIX OIOJUIeTeHEH
3HAYUTEIHHO JIYYIIle CTIPABISUINCH C MMPOJaKeH CBOUX 0030pOB, YEM C BBI-
6opowm akmuit. Kopabis, B 00meM-To, men 6e3 KarmuTana, HO MBI VACpKUBa-
JIUCh B IuAepax nHaycTpuu. Ceifuac, Korma mpounio yxe mouru 20 jet, Hu-
gero 0co00 He U3MEHWIOCH B TOM, Kak BejeTcs 6uzHec. [losBummcy HEKO-
TOpBIE HOBBIE CUTHAJIBI, IPUBJIEKAONINE BHUMaHNE K TOW WM WHOM ak-
MY, a TaKXKe Pa3sHOOOpa3HbIe MOAXO0Abl K MHBECTHPOBAHUIO, HO CYyTh HHITY-
CTPHH MPOJOIKAET OCTABATHCSA B paMKaxX ONEpaIuil ¢ aKIUIMHU U IIPOU3-
BOJHBIMH LIEHHBIMU OyMaramu. Bo Bpemst Moeit paboTsl B pupMe s CTIeIIH-
ATM3UPOBAJICS Ha OMIHMOHHBIX cTpaTerusx. OMIIMOHBI OBIITH OTHOCHUTEIh-
HO HOBBIM, BIIEPBBIC 3apETHCTPUPOBAHHEIM B amnpenie 1973 roga o6bekTOM
TOPTOBIU. Sl MPOBOANUI MHOTO CBOOOTHOTO BPEMEHH, U3ydasi 3TOT HHBEC-
TUIMOHHBIA HHCTPYMEHT, U B 1978 romy MHe ObLIO MPEANIOKEHO YIPABIATh
OTAENIOM, CIEIHAIN3UPYIOLIEMCS Ha ONIIMOHHON CTpaTeTHH B KPYITHOU pe-
THOHAaJBHOM OpoKepcKoil pupme, opuc KOTOPOH pacmoiaraicsi B TOM e
ropoje. ITo ObUIO cymnep-coOMa3HUTENBHOE NPEIOKEHUE, U sI, HE pa3ay-
MBIBasI, MyCTUJICS B HOBOE MPUKIIOYCHHE.

3a HOYb U3MEHUIICA COCTaB MOEH KIIMEHTYPHI - 3TO OBLIN YK€ HE 4acT-
HbIE MHBECTOPHI, a mpodeccruoHanbHble OMpkeBble Opokepsl. Temeps s
CTaJ OTBETCTBEHHBIM 3a COBEPIICHCTBOBAHHE pabOTHI OT/eNa, CHaOKaBIIIe-
ro uAesiMH 1o onmuoHHBIM cTparerusiMm 500 O6pokepos. M1 mmenHo Toraa
MHE TPUXOAUIOCH OBITh a0COJIFOTHO YECTHBIM C caMUM co00il. iMerno nu
3/1ech 3Ha4YCHHE, YTO S NEWCTBUTENBHO 3HAN O ¢oHmoBoi Oupxe? Het. S
3HAJ OJIHO: OT TOTO, HACKOJIBKO MPaBWIBHBIM OYJeT MOW BBIOOP aKIHid, Hc-
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MOJIL3YEMBIX JUIsl TOCTPOCHUS HAIIUX OMIIMOHHBIX CTPATEruii, OyAeT, B KO-
HEYHOM CUETe, 3aBUCETh BBHIUTPHILI WK MPOUTPHILI Bcero otaena. [lombit-
Ka JIJaTh OTBET HA BOIPOC O TOM, KaK CJeNIaTh MPABHILHBINA BEIOOD, 3aCTaBU-
Jla MEHS C/IeJIaTh HEYTEIIUTEIbHBIN BBIBO/I.

[Mocyie geTkipex et pabOTHI MpeyCleBarIIUM OPOKEPOM 0Ka3alloch,
YTO y MEHSI COBCEM HEMHOI'0 3HAHHUI O TOM, KaK CaMOMY JeJaTh MPaBUIIb-
HEBIN BBIOOpP aKIWi, M €lle MEHBIIIE O TOM, KaK OI[EHUBATh CEKTOpa, 1a U
caM PBIHOK B IIeJIOM. Sl IPUBBIK NIeNIaTh TO, YTO yKa3bIBAJIOCH (PUPMOIL.
EnmncTBEeHHOE, YTO s 3HAJ, 3TO TO, YTO SCJIM IOJIaraThCs HAa MCCIICIOBAHNE
(bUPMBI, TO PE3yJbTAT HE CIUIIKOM YJIYUIIUTCS: 3[eCh JIMOO BBIMTPACIIIb,
mu6o mpowurpaemb. Bce ocTaBamock B TaKOM K€ COCTOSIHAH, KaK U Ha Tep-
BOU Moeit paboTe. MHE OBIIO SCHO, UTO pa3paboTaTh YCIENTHYIO OIIIHOH-
HYIO CTPaTeruio 03HAYaJI0 HAWTH KOTO-TO, KTO OBLI OBI IPO(EeCCHOHATIOM B
BBIOOPE aKITHH.

Bo Bpems CBOHMX MTOMCKOB S IIOCTOSIHHO CITBIIIANT UMS CIISITHAINCTA B 00-
JIACTH TIpoBeaeHUsS BRIOOPKH akiuii: CtuB KeliH, Opokep u3 Hammero (uim-
ama B Yapnore. S cBszancs co CTUBOM, OOBSICHHI €My MOIO HOBYIO aBAaHTIO-
py # mpemioxun padory B otaene. OH pelImy MPUCOSAMHUTHCI KO MHE.
Moii rpaHIMO3HEIH TJ1aH COCTOSIT B TOM, uTo CTHB OyIeT OTBEYaTh 3a ak-
IIUH, CEKTOpa U OIIEHKY PBIHOYHOTO HAalpaBlIeHus, a 1 Oyay pa3pabaTeiBaTh
OTIIMOHHBIE CTPATETUH, OPUEHTUPYSICH Ha €0 OIBIT.

Kaxk u mo00oit uckycusiii mactep, CTHB IIpUHEC ¢ COOOW CBOM MHCTPY-
MEHTBI, CPEIIU KOTOPBIX OBLIT )KypHAJ ¢ Tpad)MKaMu Ha COTHH aKIIHii, BECh B
KPECTHKAaX M HOJHMKaX, U KHUra [0 TEXHUYSCKOMY aHAIN3y "KPEeCTUKOB-HO-
JUKOB'", HamMcaHHas HbIHEe MOKOWHBIM A. B. KosHnoM. (3Ta kHUTa AaBHO
yke He u3naBanach). Kaxnyio Henento CTHB CKPYITYJI€3HO OOHOBIISII CBOU
rpaduku ¢ "KpecTHKaMU-HOJIUKAaMU" M MCIOJB30Ball MX MPH BBIOOpE aK-
nuii. Ha mpotsbkenun nepBoro rojga CTHB CIIPaBIsLICS CO CBOSH paboToi
OYEeHBb XOPOII0. AKIINH, KOTOPhIE OH BRIOMpAI 1O MPU3HAKAM, CBHICTEIh-
CTBYIOIIUM 00 MX OyIyIlIeM MoabeMe, B OCHOBHOM, JIEHCTBUTEIBHO MOJIHU-
Manauch. AKIMH, 1IeHa KOTOPHIX, KaK OH IoJIaraj, OIyCTUTCS, B OCHOBHOM,
CHIDKAJINCH B IIeHe. ET0o MPOTHO3EI PhIHKA B IIEJIOM M OTIIEIBHBIX CEKTOPOB
TOE OKa3bIBAJIMCh MpaBWIbHBIMU. KoMaHaa paboTaia XOpoIIo, U JIydIle
BCEro OBLJIO TO, YTO MBI OBUIA CaMOJIOCTATOUHBI. MbI ObLTH U OTIEIN 1O TEX-
HUYECKOMY aHAIN3y, W OT/AEN [0 ONMIIMOHHBIM CTPATETHSIM, BMECTE B3STHIE.
Mps1 He Bceraa ObUTH TIPaBBI, HO MBI OBLIM TPABHI Yallle, 9YeM HEelpaBbl, U,
YTO caMoe€ TJIaBHOE, Y Hac ObUI IUTaH HaNaICHNUS.

Kax TONIbKO HAIIM jena MOILIH B Topy, cremuanuct ¢ Hero-Hopkckoit
®donnosoit bupxu npemioxun CTUBY paboTy, TAOIIYI0 BO3MOKHOCTE TOP-
roBaTh Ha MX M30BITOYHOM KaImuTajae. ITO OBUIO MPEIIOKEHHE, OT KOTOPO-
ro CTUB 0TKa3aThCsl MPOCTO HE MOT, | sl TIOJAepIKal ero pemeHue yiru. U
TYT 51 OKa3aJcs B TOM e 3aTPYyIHUTEIHHOM MOJI0O)KEHHUH, YTO U TOJ] Ha3a]l.
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W yem mpITaThCsl HAMTH KOTO-TO APYTOro, KTO 3HaN OBl METO/IbI TEXHUYEC-
KOT0 aHaJIM3a "KPECTUKOB-HOJIMKOB'", K KOTOPOMY 5 YK€ MPUBBIK, 5 PEIINII,
YTO MPUILIO BPEMSI MHE CAaMOMY €0 OCBOMTb.

CtuB 00BSCHUI MHE OCHOBBI M [TOCOBETOBAJ MpountaTh KHury A. B. Ko-
9HA, KOTOPOIl OH OYEHb JOPOKWI. B Te BbIXO/HBIE, KOT/AA S HaYaJl YUTaTh
9Ty KHHT'Y, TIOCJIE TIEPBBIX YK€ TPEX CTPAHUIL BCS MOSI KH3HB TIOJHOCTBIO U3-
MeHWIack. ['ofpl, 9TO s poBer, paboTasi, Kak B TyMaHe, B louckax CBsTo-
ro ['paasis, mosnarasi, 4T0 MOHATH OMP)KY OYEHb CI0XKHO, TIOIONUIN K KOHITY.
To, 4To 51 0OHAPYKIJT HA TIEPBBIX TPEX CTPAaHHIIAX KHUTH, 3aCTaBUJIO BCE B
MUpE 00pECTH JJIsi MEHSI HOBBI CMBICIL.

MHe npuIIIoch BCHOMHHTE KypC SKOHOMUKH B yHHBepcuTeTe. Konuen-
I¥sI, KOTOPYIO sI OOHApYXKHJI Ha MEPBBIX TPEX CTPAaHMIAX, OKA3alach BCE
TEM K€ HEOIIPOBEPKUMO ACHCTBYIOIMM 3aKOHOM CIIPOCA U MPEATIOKEHUSL.
BresanHo Best gesTenbHOCTD (DOHIOBOTO PhIHKA 0Opena cMmbIci. Eciu moky-
nareseil 0osplie, 4eM MPOoAaBIOB, TOTOBBIX MPOJATh, TO LIEHA AKX TOA-
HMMaeTcsl, a €CJIM MIPOJABIOB OOJIbIIIE, YeM MOKYIaTesel, TOTOBBIX KYIHTh,
TO IIeHa aKIuy nagaer. Eciu gaBiieHue co CTOPOHBI OKyHaTeae u npo-
JIaBILIOB O/IMHAKOBOE, AKIIMS OCTAeTCs Ha TOM K€ LIEHOBOM ypoBHe. M Huue-
ro Oonee. OyHIaMEHTATIBHBIE IPUYMHBI BEAYT K CIBUTaM B CIIPOCE U TPE-
JIO)KE€HUH, HO, B KOHEYHOM CYeTe, UMEHHO B3aMMOOTHOIIEHUS CIpoca U
NPEUIOKEHNS] BIMAIOT HA IIEHY aKLUH, SBISIOLIEHCS IpeMETOM TOProB-
T

C TOTO HS 51 YUTAIO JTIOOYIO KHUTY, KOTOPYIO MHE Y/IaeTCsl HAlTH Ha 3Ty
TeMy, Jaxe eciau OOJBIIMHCTBO U3 HUX - PYKOIMCH TPUALATUICTHEHN 1aB-
HOCTH. Sl MpOA0IIKAT YIIPABIATh OTJEIOM MO OMLIMOHHBIM CTPATErHsM Je-
BATH JieT. B 1987 rofy st HOHsLI, 4TO MOTY OTKPBITh CBOIO COOCTBEHHYIO KOM-
nanuto. Dorsey, Wright & Associates, Inc. Hauana cBoro JeSTeNbHOCTD 2 SH-
Baps 1987 rona. ImenHo u3ydeHre Meroa "KpeCTUKH-HOIMKH'", ABJISIOLIe-
rOoCsl 110 CYTH CBOEH TEXHUYECKUM aHAJIM30M, PUIAJI0 MHE YBEPEHHOCTH U
cu1, 4ToOBI CO3aTh HOBOE MpeanpusTHe. Hama xkoMmmanus Tenepb KOH-
cyneTupyeT 6osee 100 OpokepoB B OECUUCIICHHOES KOJIMYECTBO MEHEIKE-
POB OT/IEJIOB, 3aHUMAIOIIUXCS YIIPABJICHUEM KaIllUTAIIOM IO BCEMY MHDY. Y
HAC €CTh OT/ICJICHNE, CTICIIUATTU3UPYIOIIeeCs Ha YIPaBICHUH KalluTaIOM B
besepim Xwun3, 1 Mbl ONlepUpyeM aKTHBAMU HECKOJIBKUX TOPTOBBIX MapT-
HEpCTB.

OTa KHHTA CTIEIMAILHO HAMMCaHA TaK, YTOOBI €€ MOT TOHSATH OYKBAJIbHO
KaX1bli. HaBepHAKa, BbI YK€ UCKAIM JIOTHYECKHU SCHBIN, Pa3yMHBIN IIyTh B
MHpP UHBECTUPOBAHHUS - TETIEPh BBl BEIOPAIH MPaBHIBHYIO JOPOTY.
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OCHOBbBI METOJIA
"KPECTUKHN-HOJIUKN"

MHorue UHBECTOPBI 3HAKOMBI C TEM WJIXM WHBIM BHAOM I'pauKoB JU00
CO IIKOJBI, THOO IO Ta3eTaM U KypHanam. "KpecTuku-Hoauku" ObUIH pas-
pabortansl Oonee 100 yeT Ha3ax M BBIAEPXKAIU HCIBITAHHE BPEMEHEM.
VImMeHHO 3TO W MPHUBIEKIO MEHS. Sl mpemnoaaBai 3TOT METOA TEXHHUYECKOTO
aHaJM3a Ha MHOTHX CEMUHapaXx M 3aHATHAX. S maxe oOydan eMy LIKOJIbHH-
KOB 12-1eTHero Bo3pacTa. 3aKOH clpoca U NpeIoKEeHU yIpaBiIsIeT IBU-
KCHHEM LIeHbI aKIUi MM 4ero-Indo Apyroro: eciau OoJblle MOKyMaTene,
4YeM MPOoJaBlOB, TOTOBBIX MPOJATh, TO LieHa nogHuMaerca. C apyroi cro-
POHBI, KOT/1a TPOJABIOB OOJIbIIe, YEM MOKYTaTeIeH, TOTOBBIX KYNHUTh, 1ie-
Ha nazfaeT. ToNbKOo 3TH COOTHOIIEHHUS CIIpOca U MPEIOKEHUS BEAYT K IBU-
KEHHIO LEHBl aKI[UU BBEPX WJIM BHU3, U OOJbIIE HAYETO. AHANN3 JABUXKE-
HUS aKIIUH METOJIOM "KPECTUKH-HOJMUKHU'" OBLIT pa3paboTaH Kak Jormdec-
KW, TPOJyMaHHBIN CIIOCOO BEllEHUs OTYETa O OUTBE MEXKIY CIIPOCOM U
npemnoxenneM. CinoBo "mpoayMaHHBIN" ABIsSeTCA KIIOYEBBIM. ATIacOM
JIOPOT OBLJIO OBl CJIOKHO IMOJIBL30BAThLCS, €CIIH Obl B HEM HE ObLIM OTMEYCHBI
BCE JIOPOTH U TPAHUIIBI MKy ITaTaMu. To ke Kacaercst 1 (DOHIOBBIX PBIH-
KOB. M3yueHne GeCKOHEUHOTO CIMUCKAa KOTUPOBOK MakcuMyM-MHUHUMYM-
3aKkpbITHE MO KaXXA0H KOHKPETHOW aKIUHU CTal0 Obl TAKUM K€ CIIOKHBIM.
Korza 311 KOTUPOBKHU BBICTPOEHBI B JIOTHYECKOM IOPSIAKE, OUTBA MEXAY
CIIPOCOM M TIPEIIOKESHUEM CTAaHOBHTCS Ooiiee moHATHOH. I'paduk "kpec-
TUKH-HOJNMKHU" MPOCTO MOKA3bIBAET, KTO BBIMTPBIBAECT CPAXKEHHUE - CIIPOC
WM IpeanoxkeHue. Mpl HCHOIb3yeM pa3indHble rpapuueckue MOJAEIH U
JIMHUM UL IPUHATHS PEIIeHUH O MOKYIIKe WM Ipojaxe. DTH Moaeiu Oy-
IyT PacCCMOTPEHBI NOAPOOHEE B CACAYIOIIUX TTIaBax.

TeHHHCHBII MaTy - yAadHas aHAJIOTHA, NMOMOTarollas IM0Ka3aTh, YTO
MPOMCXOANT B OMTBE MEXIY CHPOCOM H IpeliiokeHneM. PaccmMoTpum maty
MEeXAy BeIUKUMU TeHHucuctamu Jhxummu Konnopcom u [Ixonom Makun-
poeM. JlaBaiite HazoBeMm J>xummu KonHopca crpocom, a [Ixona Makus-
post IpeIoKeHHEeM. TEeHHUCHBIA MaT4d COCTOUT U3 Pa3HbIX ceToB. CeTl,
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KOTOpBIC WTPAIOTCS B TEHHHCHOM MaTde, MOXOXH Ha TpapHKH "KPECTHUKH-
HOJIMKH'", TAE BCE IBWKETCS, BUJOM3MEHSS KOJOHKH KPECTHKOB W HOJIMKOB.
DT0 KaKyIeecss OECIIOpsIOYHBIM JIBIKEHHE HA TpaduKe "KPeCTHKOB-HOJIHMKOB"
TIOX0Ke Ha M3MEHEHHS cyeTa B CeTaX, CBIIPaHHBIX BO BPeMs TEHHHCHOTO MaTda.
Ho Tompko Torma, korma mMaTd 3aBepIieH, y HAC €CTh BO3ZMOXKHOCTh OOCYAMTS,
KyZla, BeposTHEH Bcero, OyneT mBHTaThes akius. ['paduk "KpecTHKU-HOIUKH"
VUUTHIBAaET AK€ T€ CEThl, KOTOpble HE BIMAIOT Ha TPOIECC TNPHHATHA
pemieHnii. B HENpOMODKUTETHHOM TIEPHOAE IIEHBl aKIUM JABIKYTCS
OecropsiI0YHO, HO, B KOHEYHOM CYETE, CIIPOC U MpeIokeHne OepyT HaJl BCeM
KOHTPOJIb, U HAYMHAETCS TpeH. B 3Toil KHUre 1 OyIy CChUIAThCS Ha TEHHUCHBIH
1 (GyTOOIBHBIA MaT4l TIPH OOBSICHEHWH MHOTHX PHIHOYHBIX WHIUKATOPOB H
rpaMyecKix MOZENel, KOTOpble BBl CKOPO HAa4yHETe H3ydyaTb. AHAIOTHS C
¢ytoomom momma or Maiika Bypke, Moero HacTaBHMKa, pegakropa Investors
Intelligence. OnHaXABI ST HABECTUIT €TO BMECTE CO CBOMM BayKHBIM KIIEHTOM H3
Iapmwxa w Maiik ymoMSHYd O TOM, HACKOJBKO PBIHOYHBIC HHIUKATOPHI
HANIOMUHAIOT eMy Urpy B ¢yT00i1. Torja s MOHSUI, YTO aHAIOTHS JIY4Ille BCEro
OITHCHIBACT UHIMKATOPHI (DOHJIOBOTO PHIHKA, KOTOPHIM MBI CICIYeM M KOTOPHIC
Oobun co3manbl Charteraft mecstunernst Hazan. Mosi aHamOrusl C TEHHHUCHBIM
MardeM camasi IIpocTasi U3 TeX, YTO UCTIONB3YIOTCS I OOBSCHEHHUSI HEKOTOPBIX
TPYJHBIX MOMEHTOB, CBSI3aHHBIX C H3y4EHHEM Camoro rpaduka "KpecTHUKH-
Hoyukw'". JlaBaiite mourpaem B Msta!

MBI HauHEM C OCHOB ITOCTPOEHHS Balllero COOCTBEHHOTO rpaduka. Y Bac
yHIeT TOJIbKO HECKOJIBKO MHUHYT B JieHb Ha oOHoBieHue 20-30 rpadukos. Bee,
YTO BaM HY)XHO, - O3TO CTPaHWIA KaKOro-HUOyIh (PMHAHCOBOTO W3aHMS,
MPEIOCTABIIONAas  MHAOOPMAIMIO O MAaKCHUMAaTbHBIX ¥ MHUHAMAJBHBIX
©KEeIHEeBHBIX I[eHaX Ha aKIMM Ha OCHOBHBIX pHIHKaxX. Ecmm y Bac ecTpb
KOMITBIOTEp C MOJIEMOM, TO MHOTHE OHJIAHOBBIE KOMIIBIOTEPHBIEC CITYXKOBI
MOT'YT OOHOBJIATE TPAhMKH JIJIST BaC 32 HEOOJBIITYIO OTIIaTYy.

I'paduk "KpEeCTHKU-HOMMKH' PacCMaTPUBACT TOJBKO IIEHOBOE NBIDKCHHUE -
0o0beM He BKIIOYaeTcs B aHanmu3. [loMHHTE, YTO HAC WHTEpECyeT TOJIBKO
0oppOa MeXxIy CrpocoM | IpeaioxeHueM. /(e Oyksol andasura "X" u "O"
UCIIONB3YIOTCS B 3TOM TpadmdeckoM Metone. "X mpexacraBisier cmpoc, "O" -
npeioxkenne. Kimrou k Metony - B JBIDKeHHH rpaduka OT OJHON KOJOHKH K
npyroii. B kaure Mu1 Oy1eM HCHONB30BaTh METOJI pa3BOPOTa Ha TpH KieTku. [1o
Mepe TOro, Kak Bbl OyJere 3HAKOMUTBCS C OTUM METOIOM, BBl CMOXKETE
BBIOpATh JIpyrue pasMepsl i pa3BopoTa. B Halel KOMITaHWH, OJJHAKO, MBI
HHUKOTZIa HE OTKJIOHSEMCsl OT MeToja Tpex Kierok. IlomHute, Bce aemo - B
npocrore. BarmsiHure Ha Tpadmk pucyHka 2.1, W BBl TOMMETE, YTO TaKoe
"KpECTUKU-HOIUKH".

Kax Bumure, depemyrorpecs: kononku "X" u "O" GopMHUpYIOT rpaduuecKyro
Mozenb. X" MoxxeT moMeHAThECA Ha "'O" OqHIM €IUHCTBEHHBIM CIIO-
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Yrolbi NPOM30LLNG HAMEHEHWE KOMOHKM “X"
Ha konoHy "0 1 vaoBopoT, Tpebyarca,
yTole NPOM30LWND OBHXEHWE B OODaTHOM
HANPERNSHWK, NO KDAAHGA Mape, HE TPW
MyHKTa. MeHblee AEVKBHWE CYMTABTCA
LLYWADRA.
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Pucynox 2.1

co0oM. DTOT cImocod - OOpaTHBIN XOA IICHBI Ha TPH KIETKH. TOT jkKe caMblii
METOJl TpeX KIETOK MpHUMeHseTcss U K kojoHke "O". JIBuxkeHue Hazaj U
BIIEpe/l OT OJHOM KOJIOHKU K JIPYTO# Kak pa3 U MPHUBOAUT K (DOPMHUPOBAHHIO
rpaduueckoit Mogenu.

[peskne, 4eM OTIPaBUTKLCS NAJIbIE, AaBANTE MOCMOTPUM, KaKHM 00pa3oM
M3MEHSIOTCS 3HAYCHUSI KJICTOK OTHOCHTEIBHO IICHOBBIX KOJCOAHUN aKI[HH.
LleHOBOE 3HAYECHWE KJIETKU MEHSCTCS MO MEpPe TOTrO, KaK aKIMs MPOXOJUT
4epe3 omnpesencHHbIe ypoBHU. Mexay meHoi akiuu B $20 u $100 Benmmumta
kietku paBHa 1 myHkry. Hwke $20 u Beie $100 BemuiHa 1IeHOBOTO 3HAYCHHS
KJICTKH CTAaHOBHTCS APYyroit. Eciu akiust Topryercs B auana3oHe Mexny $5 u
$20, pasmep knetku Oymer paBeH 1/2 myHkra. Eciu akiumsi HadMHAET
toproBatbcss mo $100 u Bble, BENMMYMHA KICTKA CTAHOBHTCS PaBHOW 2
mydkram. Ilpu 1ieHe akumu  Hke $5 pasmep wietkm 1/4  myHKTa.
CrneoBaTeIbHO, JUIS TOro, 4ToObl KoJIoHKa momeHsutack ¢ "X" uHa "O", B TO
BpeMs Kak akius HaxoaumtTes Mexay $20 m $100, tpebyercs 3 myHkTa
JBIKEHHS 1IeHbL. MbI ycraHoBmiy, uto Mexay $20 u $100 BemmunHa KiieTKH
paBHa $1, mostomy 3 kietku paBHbI $3. TOT e caMblif pa3BOPOT 10 METOLY TPEX
KIeToK Oymer Bcero 1 1/2 myHkTa, ecnu akips Haxomutcs Mexay $5 u $20.
Ecnu akuust Toproeajiack Hike $5, TO BCe TOT k€ Pa3BOPOT IO METOLY TpeX
KJIeToK Oy/eT Ha /4 myHkTra. TaK 9TO IPH UCIIOb30BAHNN TPAGHKOB "KPECTHKH-
HOJWKK"' TICHOBBIE [BIDKEHHUS CIEQyeT ONPENeiiaTb C TIOMOIIBI0 TaKHX
KaTeropui, kak "kierka'" u "pazpopot".

Pucynok 2.1 noka3siBaeT, HACKOJIBKO aKIWs JOJDKHA TIOAHSATHCS WK YIacTh,
4To0Bl Ha TpaduKe MOMyYWICs pPa3BoOpoT. Bam MokeT mokaszaTbes, 9TO S
MHOTOCJIOBEH, W 3TO JISHCTBUTEIFHO TaK, HO B 3TOH TJIaBe s COOMPAIOCh OBITh
MHOTOCJIOBHBIM JUISI TOTO, YTOOBI TIOMOYh BaM YCBOUTH OCHOBBI ITOCTPOCHHS
Bamrero coOctBeHHOro rpadmka. Kak Tombko BB TOMMETe HEOOXOIMMBIE
B3alMOCBSI3H, OCTAIbHAS YaCcTh KHUTH TIOKAXXETCS BaM COBCEM HE CIIOKHOM.
Ecmu BBl He cxBaThiBaeTe ee CyTh Cpa3y K€ IOCJIe NEepPBOrO MPOYTCHHUS,
BO3BpAIATECh U IPOYTUTE 3Ty TJaBY CIIe Pas.
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Pucynok 2.2 Brok-cxeMa It HOCTPOCHHS rpaduxa.
ITpu rpaduueckom N300paxeHHHN MOBEAECHHS LIEHBI aKI[HU NPOLECC OOHOBJIECHHS 110 CYILIECTBY
TaKOH ke, Kak Ha OJJHOH U3 TeX rpaduueckux cxeM, KOTOpble Bbl BUIEIH MPEX]IE.

Korpa s untaro ek Ha 3Ty TeMy, TO HCHONIB3YI0 OJI0K-CXEMY, TIOKa3aH-
HYIO Ha PUCYHKE 2.2, 4TOOBI MPOAEMOHCTPUPOBATH, KaK MPOUCXOIUT 00-
HoBJleHHE Tpaduka. OCHOBHAS HJIes 3aKITI0UacTCs B ClIeAyromeM. B kakoi
OBl KOJIOHKE HU HaXoawics rpaduK, Bbl OCTAETECh B 3TON KOJIOHKE JI0 T€X
Top, TTOKa aKIHs TPOJJI0JDKAET JBUTAThCSA B OTOM HarpaBieHnd. CiieaoBa-
TENBHO, eClK TpaduK ObUT B KojToHKe "O" M CHMKAJICS, TO Balll IIEPBBINA BO-
mpoc 1o OJIOK-cXeMe B KOHIIC padodero JHS JAOJDKEH OBITh CIIETYIOIINM:
CHM3WJIACh JIM aKIWs Ha KIIETKy Win Oolbine Ha Tpaduke? Ecnm akius cHE-
3WIach OojIee YeM Ha OHY KIIETKY, CKaxkeM, ¢ $45 no $44, toraa 3amummre
3TO JBI)KEHHE, MOMETUB ero 3HakoM "O", mociie 4ero OCTaHOBHUTECH -
OoJbIIie B ATOT JIeHb HUUETO He jaenaite. He mymaiite Oombire o rpaduke
JI0 HACTYIUICHHUS KOHIIA CIICAYFOIIETO pabouero qHs. Beuepom cremyrorero
JTHSI BBI JIOJDKHBI 33J1aTh TOT JK€ caMblii Bonpoc. Tak Kak akIus BCE eIIe Ha-
xoauTes B KoJioHke ""O", CHU3MIIACH JIM OHA CIIe Ha OJTHY KJICTKY WK Oosiee?
3amaBaiiTe BOMpoC, paccMaTpuBas MUHUMAIIBHYIO TIeHy JHs. Ecim akiws B
JTAHHOM ciTydae jornia 10 $43 wim Hike (CHU3WIAch Ha OIHY KJIETKY WA
0oJIbIIIe), 3aMUIIIUTE 3TO JIBUKEHUE, TIOMETUB €0 B KieTke 3HaukoM "O", u
OCTaHOBHUTECH. Bac He IOJDKHO BOJTHOBATh, €CIIU MO3XKE aKIUs Pa3BEPHET-
cst u gocturaet $100. Bol Oynere uMeTh 1610 ¢ 3THM JBH)KCHHUEM 3aBTpA.
Bac kacaercst TOJBKO CUTYyaIMs1, CBsI3aHHAS C OJJHUM-CTAHCTBEHHBIM 3HAYe-
HHEM B JIeHb. XOpOIIIO, B JJAHHBIM MOMEHT akius Ha $43 B kononke "O". Tak
KaK akimsi Bce eie B kojioHke "O", Ha clIey ol 1eHb MPU 3aKPBITHH
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TOPTOBIHU BHI OTATH 3a7auTe cebe TOT e BOMpOC. AKIUS CHU3MIACH Ha
OIIHY KJEeTKy uin Oombie? CerofHs OTBET HaA MEPBBI BOTIPOC K OJIOK-CcXe-
Me - "HeT".

U3-3a Toro0, YTO aKIus HE yIaja HACTOJIBKO, YTOOBI 3aKPHITh €Ile OJHY
KIIETKY, BBl IIEPEXOIUTE KO BTOPOMY, U TOCIESTHEMY BOTIPOCY MOCTPOCHHS
rpaduka. Tak kak akius He ymaja erie Huxe, WIH, 10 KpaifHeil mepe, Ha-
CTOJIBKO, YTOOBI 3aKpHITh €Ille OJHY KJIETKY, pa3BepHYJIACh JU aKIHs Ha-
Bepx Ha Tpu kieTku? JlaBaiite mpoBepum. Ilocunrtaiite BBEpX TpH KIETKH
ot $43 - sto momxHo ObiTh $44, $45, $46. Xopoio, TOCTUTIIA JTH AKIUSI
ypoBHs $46? Ckaxewm, ona jgocturia $45 7/8. Drtoro He coBceM
JIOCTATOYHO. DTO pa3BOpoT ToJibko Ha 2 7/8, a He Ha 3. Uto BHI nenaete?
Ja auuero. Ha cnenyromuii 1eHps BBl TOBTOPSIETE ATOT MPOLIECC 3aHOBO. Tak
KaK aKIus BCE eIlle HaxoauTcs B KoyioHke "O", TO MepBhIid BONPOC K OJIOK-
cXeMe, Ha KOTOpBIA HaJo OyJdeT OTBETHUTh, 3aKII0YAETCS B CIIEIYIOIIEM:
MpOLIUIa JIX aKLUs BHU3 HA OAHY KIETKYy uiH 6onpie? [lomydunu kapTuny?
Ecnu yepe3 HexkoTOpoe Bpems akIlus pa3BepHyJIach BBEpX Ha TPU KIETKH
no $46, To, mociemoBaTeNnbHO 3amaBas 006a Bompoca K OJIOK-CXeMe, BBI
OOHapy>KuTe, YTO rpaduK Tenephb MepeBUHYIICSA Ha OJHY KOJIOHKY BIPaBO
U mpencTaBieH yxe 3HakoM "X". I'padux temeps mogHumaeTcs. ToT xe
Mpolecc HAYMHAETCS 3aHOBO, TOJNBKO Ha ATOT pa3 MEPBHIM BOIPOCOM K
O1oK-cxemMe OyZeT CIeAyIONIuii: MPOJBUHYJIACh JH aKIHs BBEpX Ha OIHY
KJIeTKy mn 6osee? Bot u Bee nena.

Eme pa3: HeoOX0oauMO TpH KJIETKH, YTOOBI MOKa3aTh Pa3BOPOT C OTHO-
ro HampaBJeHHs Ha Apyroe. Hanpumep, eciii akiusi ToproBajach B KOJIOH-
ke "X" ¢ BepmuHOHN 45, TO TOTpedyeTcs MBIKEHHE 0 42, 9TOOBI pa3Bep-
HYTh MOCTpPOEHHE 3TOro rpaduka B koJloHKY "O". JIBikeHHUE, MEHbIIee,
4eM Ha TPU KJIETKHU, OyJeT CUMTATHCS PHIHOYHBIM ITyMOM, M €r0 He CTOUT
3anuckiBaTh. I Ha000pOT, eciu paccMaTpuBaeMas akiysi TOProBaiach B
kononke "O"' ¢ TekymuM MUHUMYMOM 45 , TO eif moTpedyeTcs MOIHAThCS
1o 48, mpex e yeM OyIeT 3amcal pa3BopoT, 0003HAYMB KOJIOHKY "X'": TBH-
KEHHe B JJI0OOM JTMana3oHe MEHbINe, YeM Ha TPU KJIETKH, OyIeT CUUTAThCA
PBIHOYHBIM IIyMOM. OTpeAensiTh 3TO TaKKe JIErKo, Kak U OOHOBIATH Ipa-
¢uk. Ha pucynke 2.3 moka3aHbsl HEKOTOpPbIE IPUMEPHI Pa3BOPOTOB.

EcTb TONBPKO OHO HCKIIIOUEHHE U3 3TOro nmpasuia. Ecnu akmus passep-
HYJIach, K mpuUMepy, oT $21, To TpedyemMoe KOJIMYECTBO MyHKTOB OyIeT paB-
HO BCEro JIMUIb ABYM. DTO MOTOMY, UYTO aKLHUs 37€Ch IPOXOIUT Yepe3 ypo-
6eHb, TIe N3MEHSETCS UCIONb3yeMBbIi pa3Mep kieTku. Hampumep, ecnu ax-
1us JBUXKeTcs BBepX (B kKojoHke "X'") uepe3 BEpXHMI MepexoaHbIi ypo-
BEHb M UMEET B CBOEM MakcUMyMe 21, TO pa3BOpPOT MOXKET OBITh 3a(HUKCH-
poBaH yxe Ha 19 - 31ech IBM)KEHHE TOJBKO Ha /1Ba MyHKTA. TpH KIETKH B
JAaHHOM ciiydae cootBeTcTBOBaiM 20, 19 1/2 1 19, Tak KaKk BeJIMYMHA KICTKU
Hwke 20 paBHa 1/2 myHKTa, B TO BpeMsl KaK BeJIMYMHA KJIETKH Bbile 20 paB-
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4] X AxLAR foNNHA NPO- 50 AXLMA [OSOKHE NPO-
BBAHYTLER K ITOMY OBAHYTRCR K 48, 4TO-
X YPOBHID, pasHomy 42, €—— ful PAIBADHYTBCA Ha
X|Of <~— 4ro0ul nOKA3ATL Pa3- ceoem rpadmxe ot
X| BOPOT Ha rpadwce X MMMy 45
200 1% (45-3+42) KR (45+3+48)

I_’ncyﬂmc 2.3 l'TpnMepu pasBopora

Ha | MyHKTY. YYHUTBIBalTE TOYKH Pa3pbIBOB, KOT/IAa CTPOUTE rpaduk HA
YPOBHSIX, TJIe U3MEHSIETCS UCTIONB3YEeMbIi pa3Mep KileTku. Eciu BbI Tipa-
BWJILHO PacCTaBJIsIETe II€HBI 0 BEPTUKAIBHBIM OCSIM, TO BaM MPHUIETCS
WUMETH JIENIO TONBKO ¢ KineTkamu. [IpegocTaBpTe 11eHBI camuM cede. Huuero
He ycnoxHsanTe. [IpocTo nmpunuckiBaliTe K KaxA0W KIETKE MPaBUIBHOE
3HaueHue 1/2, 1 u Tak manee, a 3aTeM OTCUUTHLIBANTE TPU KIIETKH.

DTO NpUBEAET BaC K MOCTPOSHUIO peasibHOTO Tpaduka. ExxenHeBHbIE
KOTUPOBKH MakCUMyMa U MHHUMYyMa - 3TO BCE, YTO BaM HYXKHO. B 001b-
IIMHCTBE Ta3eT ecTh (PMHAHCOBBIN paszzen. L{eHsl, nMerorue 1 Bac 3Have-
HUE, - 3TO Te, KOTOPbIC MPHUBOJIAT K M3MCHEHHIO Ha rpaduke. Hampumep,
aKkus Haxomutcs B KojoHke "X" m umeer mMakcumyMm 28 7/8. s
noctpoeHusi rpaduka Mbl TmpuMeM d3To 3a 28, Tak kKak 28 7/8
HEJAOCTATOYHO TS 3aKPBITHS KIIETKH 29. UToOb! 100aBuTh emie "X", akiys
JIOJDKHA JIOCTHYb TieHBl 29, a 28 7/8 - 310 He 29. Jlnsg aHaimMTHKA,
WCTIOJNIB3YIOMIETO TpaduKku "KPEeCTUKU-HOMMKH', 7/8 - 3TO BCEro JHIIb
PBIHOYHBIN IITyM, €CIH pa3MepHas BeTnIrHa KieTkd paBHa 1. Korga akmmst
HaxoAguTcsa B KonoHKe "O", a BBl WINMWTE MUHUMYM II€HBI, TO HANTE IO
MOCTIeTYOINEro 1eNoro ynucia. B Tom e npumepe akiysi IMEeT MUHUMYM
287/8. BbI unTaeTe €ro TaK, Kak OyAro Obl y Hee ObUT MUHUMYM 29. AKIHS
JIOJDKHA TIPOJIBUHYTHCS 10 28, 4TOOBI I00aBUTh B IpadHK €IIe OJMH HOJHK.
Korna mponcxoaut pa3BopoT Ha TpeX WM Oosee KIeTKax Ha rpaduke, TO
BbI M300pa)kacTe €ro B BHJIC HOBOW KOJOHKH, HAYMHAS OTCTPAMBaTh €€ C
YPOBHSI Ha OJIHY KJIETKY BBEPX WJIM BHU3, B 3aBUCUMOCTH OT HAaIIPaBJICHHUS
pazBopora. Ecnm aknus pasBopaumBaeTcs BHU3, 3anmmmre "O" B
CJIE/YIOIIEH KOJIOHKE ¥ Ha OJIHY KJIETKY BHM3. Ecim akius pa3BopadnBaeTcs
HaBepX, BbI 3aHeceTe "X" B CIIEAYIONIYIO KOJIOHKY U Ha OJIHY KJIETKY BBHIIIIC.
IIpu paszBopoTe HaBepX WM BHHM3 Balll CYET HAYMHACTCS HE C YHCIA,
paBHOMY MpeapLIyIeMy unciy. "Hapepx" o3HauaeT Ha4ajao cuera Ha OJIHY
KJIETKY BbIlIe. PazBopot "BHU3" mpemnonaraet, 9To Bbl HAYHETE OTCUET HA
OJIHY KJIETKY HUKE.

EnuHcTBeHHBIN clien BpeMeH! Ha Tpaduke "KpecTUKU-HOMMKU" TOSBIIS-
ercs ipu 3aMertieHny "X" wm "O" Ha MOPSIIKOBBIM HOMEP MecsIa, YUCTIOM
KOTOPOTO aHAJIMTHK BHOCHUT MEpBYIO 3amuch. O003HaUeHUE Mecslla Ha Tpa-
(vKe HE UMEET POBHO HUKAKOTO 3HAYCHHS M CIIYXKUT TOJIBKO KaK OpHUEH-
THp. B 3aBUCHMOCTH OT YCTaHOBJIEHHOTO JABHKECHUS aKIIH MECSI] 3aHOCHUT-
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cs B onpeneneHAyro KooKy B "X" wm "O". [Ipu onpeneneHnn BpeMeHH Y
Bac mpocto He Oyner ¢purypuposats "O" B COOTBETCTBYIOIIEH KOJIOHKE,
Tarke Kak 1 "X" B COOTBETCTBYIOIIEM MecTe. Kak yke ObLIo yIIOMSHYTO BbI-
11e, MepBoe JCUCTBHE B JIFOOOM Mecsile 0003HaYaeTcs Ha Tpaduke HoMe
poM mecsita. Harmpumep, ecim akist ToJJHUMAETCS Ha OJTHY KJICTKY, TO BBI,
€CTECTBEHHO, Jto0aBuTe ere oauH "X" B ee rpaduk. Ecmu atot "X" nepBbrit
B HIOJIE, TO BBI B ATOi1 KiIeTke BMecTo X" moMectute 7. To ke caMmoe nena-
€TCsI ¥ TIPH JIBWXKCHUSAX BHU3. Hampumep, eciv akius ynana Ha OJiHy KIIeT-
Ky, ¥ 3T0 ObLITO €€ MEePBBIM JBMKCHHEM B aBI'YCTE, TO B COOTBETCTBYIOIICH
KJIETKE BBI IocTaBuTe 8 BMecto "O".

[asaiiTe emnte pas Bce moBTopuM. Ecnu rpadvk nogHuMaeTtcs, cHavdana
MPOBEPHTE JTHEBHOM MaKCUMyM | Jlo0aBbTe " X", €CIM aKiys MOAHSIIACh J0-
CTaTOYHO, YTOOBI 3aKPHITh CIETYIOIIYIO OTKPBITYIO KJIETKY W KJIETKA. BoI
Jo0aBIIsIeTe CTOJBKO KPECTUKOB, CKOJIBKO HY)KHO JJIS OTPaKEHUS JIBHKE-
HUS akiyu. Eciau akiys moaHsuiack Ha 4 IMyHKTa BO BpeMs TOPTOBOM cec-
CHHM U Kaxkas KieTka paBHa $1, Bl q00aBute yethipe "X" B rpaduk. Eciu
Ta K€ camas aKIysl IPOABMHYJIACh HABEpX Ha 5 IMYHKTOB, BBI JJOOABUTE IATh
"X". I1epBbIii BOmIpoc OJI0K-CXEMBI UCUEPIIaH, U BbI 3aKOHYUTE CBOE MOCT-
poenue rpaduka Ha 3TOT neHb. Eciiu, ¢ Apyroil CTOPOHBI, akIus HE MPo-
JIBUHYJIACh HABEPX JIOCTATOYHO, YTOOBI 100aBUTH eie "X”, TO BBl UIETE KO
BTOPOMY BOIIPOCY OJIOK-CXEMBI ¥ TIPOBEPSIETE THEBHOW MUHHMYM, OTIpEie-
JIs151, Ha JIOCTATOYHYIO JIM BEJIMYHMHY yIIaJla aKIhs, 4TOOBI Pa3BepHYTH Tpa-
¢uK. Pa3BopoT sBISIETCS KITFOYEBBIM MOMEHTOM Tpadurka "KpecTUKU-HOIH-
ku'". Ecim pa3BOpOT IpOM30IIIeN, CABUTalTe TIOCTPOSHHE B CIICIYIOIIYIO KO-
JIOHKY, TIEpeMeEIIasiCh TPH 3TOM Ha OJIHY KJIETKY BHH3, a 3aTeM J00aBIISIIATE
Tpu "O", oTpaxkaronmx pa3Bopot. Ecam akuus He ynana 10CTaTO4HO, YTO-
OBl 00CCTICUUTh Pa3BOPOT, TOT/IAa HUKAKOTO IMMOCTPOCHHS Ha Tpaduke B
9TOT JIeHb HE Mpou3BoauTcs. [loMHHTE, Pa3BOPOT METOJOM TPEX KIETOK
03HAYaeT, YTO BCE TPH KJICTKH JOJDKHBI OBITh 3aIIOJTHEHBI /IO TOTO, KaK BbI
3aronHuTe 1o0yIo u3 HuX (2 7/8 myHkTa - 3T0 He 3, a 3 myHKTa TpedyeTcs
JUTS Pa3BOPOTA, €CIIM BEJIMYMHA KIICTKH paBHA 1-My MyHKTY). Bbl HE Moke-
T€ Ha4YaTh 3aMO0JHATh OJHY KIETKY, a TOTOM BTOPYIO JI0 TE€X TOp, TOKa HEe
MOJIYYUTE BO3MOXKHOCTh 3alOJTHUThL Bee TpH. | 'paduk octaHeTcs B cBoeH
TEKyIIeH KOJIOHKE JI0 MOMEHTA, KOTJ]a OH B CBOEM JIBUKCHHH HE 3aKPOET
(HE TOCTUTHET) BCE TPH KIIETKH, TPEOYEMBIX ITPH pPa3BOPOTE.

Hcnonb3ys MeTo pa3BOpOTa Ha TPH KIETKU, MBI YCTPAHSIEM MaJble
JIBIDKEHUS, KOTOPBIE YaCTO BO3HUKAIOT HAa PHIHKE, U U3ydaeM JBHKCHHSI,
HE0OXOUMBIC HaM JIJISI TOTO, YTOOBI UMETh IMOJHYIO U YETKYIO KapTHHY.
Bot nouemy rpaduk "KpecTHKH-HONMHUKH'" TOpas3io yjao0Hee rpaduka 6apos.
Ecnu akius nmajaeT, HCNoIb3yHTe TOT XKe Mpoliecc, Ho HaobopoT. CHavaa
MOCMOTPUTE, AOCTATOYHO JI OIYCTHJIACh aKIMs, YTOOBI 100ABUTH eIl
"O". Ecau ga, To mob6asisiire "O" nian Heckonbko "O". Ecin akims Hemo-
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CTaTOYHO OIyCTHUJIACh, YTOOBI 3aKPHITH CIEAYIOIIYIO KJIETKY, MPOBEPHTE
JTHEBHON MakCHUMyM, 94TOOBI IOCMOTPETh, OJHATACH JIN aKIHA JOCTATOY-
HO, 9TOOBI pa3BepHyTh Tpaduk. Ecnu na, Toraa nepeIBUHBTECH B CIEIYIO-
Y10 KOJOHKY M Ha OJHY KJIETKY BBEpX, MOCIIE 4ero J00aBbTe TPU HOBHIE
"X". Ecnii oHa HEIOCTATOYHO MPOJABUHYIIACH, YTOOBI pa3BEPHYTHCS, TO ITO
03HAYaeT, YTO Ha rpauKe B ATOT JIeHb HE OBLJIO HUKaKOW akTuBHOCTHU. Lle-
Hbl HEKOTOPBIX aKIMi MOTYT HE MEHATHCS MecsiamMu. Ha BOJaTHIBHBIX
pPBIHKaX OBIBAIOT BpeMeHa, KOT/ja rpaK MOKET MPOJI0IKATh Pa3BUBATHCS
B TPEKHEM HAIpaBIEHUH, a IOTOM BIPYT pa3BepHyThcs. pyrumu cioBa-
MH,' AKIMs BBIPOC/IA JOCTATOYHO, YTOOBI 3aKPHITh KPECTHKOM CIIEIYIOIIYIO
KIIETKY, HO B mociiefHie 20 MUHYT TOPTOBOTO JHS aKIus yraja Ha 8 myHK-
TOB HM3-32 HOBOCTEH 1O J0X0oAaM. Bbl MoxkeTe mpocTo ciemoBaTh OI0K-cxe-
M€ U 3aKpBITh KIeTKy "X", mocie uero 3a0bITh O pa3BoOpOTe, CIIyUYHUBLIEMCS
B koHIle gHs. C pa3BopoToM Oyzaere uMeTh Aeso 3aBTpa. [IpekpacHo, koraa
y3Haellb O pa3BOPOTE aKIMU B KOHIIE TOPTOBOI CeCCUH, XOTs BBl U HE 3a-
HOCHUTE 3TU JaHHbIE B Tpauk. Takoe cirydaeTcs, KOraa BEIXOISAT OTYETH O
Joxojax. AKIMs MOAHUMAETCS Ha OJIHY KJIETKY 3a I€Hb, HO B KOHIIE TOPro-
BOH CecCHH MPUXOIUT HOBOCTh 0 Joxomax. CkakeM, OHM HAMHOT'O MEHb-
me, ueM oxuganu Ha Y osur-CTput. OT0 MOXKET HEMEIJICHHO COUTH IEHEI,
YTO, TIO U7ee, JOJKHO MPUBECTH K Pa3BOpoTy BHU3 Ha rpaduke. Ho B Te-
YeHHe JHS rpaduK "KPeCTUKU-HOJUKU" MOXKET JBHUTAaThCs TOJNBKO B OJHOM
HampaBlIeHHU. B TakoMm ciyuyae Bbl 0OHOBIsieTe rpaduk, o003Ha4as ero
IBIDKEHUE HaBepX KoyioHko# "X". Ecim akmus mpoABHUHYIACH JOCTATOYHO
MO3THO, YTOOBI pa3BEPHYTHCS, BBI, CKOPEE BCETO, 0TOOPAa3UTe 3TOT Pa3Bo-
poT Ha TpaduKe Ha CICAYIOINN ICHb.

Ecnu BB y’ke HEMHOTO OCBOMJINICH B TIOCTPOCHHH CBOETO Tpadwuka, Mo-
JKETE TePEXOIUTH K CIEAYIOMIEMY pa3/iely, a €Clii HeT, TO JaBaiTe emie pa3
MOBTOpHUM. Ecii IIeHa akIuy mogHUMaeTCs B KoyloHKe " X", BBI 3alMChIBac-
Te J00BIe TIOCTIeA0BATENbHBIE TIPOABIKCHHSI HaBEPX 10 TeX TOp, MOKa Ba-
I KPECTUKH 3aKPHIBAIOT CIEAYIONIYIO KIeTKy. Eciu pocT akiuu He pocTa-
TOYeH, YTOOBI 00ECIEeUNnTh MPOJBIKCHHE K CIEYIOIIed KIeTKe, ToTrna
MPOBEPbTE MUHUMYM, YTOOBI Y3HATH, HE pa3BEPHYJIACH JIH aKIUs B KOJOH-
ke. Jlns nepexona u3 konoHku "X" B kojgoHKy "O" akuus AOJKHA pa3Bep-
HYTBCS Ha TPEX KJIETKaX, YTOOBI IBIKEHHE OBLIO TOCTATOYHO 3HAYHUTEINb-
HBIM 11 00eCTieYeHHs] N3BMEHEeHHsI B KOJIOHKax. TakuM oOpa3om, Aiis clie-
nyrorero "X", myHKTaMu (PUKCHPYIOIUMU JACHCTBUS MPH TOCTPOSHUH T'pa-
¢uka akuuu, OyayT myHKTH 51 nnm 47. Ecnu akuus nogHsiach M 3aKpblia
KpecTuKoM KiieTky $50, Takum myHkTOM Oyner 51, ormeTka e 47 Oyner 03-
HayaTh U3MEHEHHE JUHAMUKU U YKa3bIBaTh Ha pPa3BOPOT, 3aCTABIISS CTPO-
uTh KooKy "O". [Ipu mageHuu akuuu NOpsIIOK AeUCTBUI oOpaTHbIi. Ca-
MBI JIETKUH cMOCO0 MOCTPOUTH TpaduK - ONpeAeNuTh QUKCUpyoIue
MYHKTHI IO TOTO, KaK BBl IPOBEPUTE MAKCUMYyM U MHHUMYM JAHS. B mpenbi-
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JyUieM MpUMepe MYHKTHI, ONpeeNIAIoNIie Balll 1eiHCTBYs, ObLTH paBHbBI
$51 mm $47. Do BCe, YTO BaM HYXKHO JUIS OTPEIICIICHNS] MAKCUMyMa M MH-
HumyMma JiHsL. Jlocturiia i akimst $51? Ecnu oTBeT HeT, Tor/a IoNnia i OHa
no $47? Ecnu oMH U3 3TUX MyHKTOB 3aKPBIT, TO BHECHTE MOJYYCHHYIO Ha
JAHHBIA MOMEHT LIEHYy U OCTaHOBUTeCh. Kak TOJIBKO BbI MOMMETE KOHIIEI-
LMIO Pa3BOPOTA, TO MOCTUTHETE OCHOBHON MEXaHHM3M 3TOr0 METOAA.
B kagectBe mpumepa noctpoum rpaduk, OCHOBaHHBIN Ha IIEHAX, B3S-

TIX U3 The Watt Street Journal (cm. Tabmmity 2.4.).

JATA HAHBOJIBIIAA HAHMEHBILAA NMOCNETHAA

2(-ATTPE/IE-94 16%%8 16 16
21-ATTPENB-94 16%4 16 1614
29-ATTPE/TE-94 167k 1634 1658
95-ATIPEJIb-94 1634 16V% 1654
26-AITPE/IL-94 17%8 164 17%
27-ATTPEb-94 17%% 17%5 1738
28-ATPETL-94 18L% 17%% 17%4
20-ATIPEJTR-94 18V% 1754 17%
2-MAI-04 18%3 1714 18
3-MAK-94 1844 177%% 18
4 MAT-04 18l4 1774 18Y%
5-MAI1-94 18%4 1714 17V
6-MAF-94 17%4 1744 1754
O-MAI1-94 17%4 1714 17V8
10-MAJ-94 17348 17V% 17V8
11-MAM-94 179% 1714 17%4
192-MAI1-94 174a 174% 17V
13-MAI1-94 17V 1718 17343
16-MATI1-94 17%4a 17148 1714
17-MAI1-04 1714 17V8 17V
18-MAJF1-94 1798 17V4 17%43
19-MAI1-94 1724 1734 1714
2(-MAI1-04 1734 1714 17348
93-MA-04 18 1744 175748
24-MAJ-04 1874 1754 1875
95-MA-04 19%8 1854 1874
26-MAI-94 19%4 18%4 1814
27-MAL-94 19Va 18142 1874
31-MA-94 19%& 1878 19
1-HIOHL-94 29l 19%& 21%4

Ta6anua 2.4 Vicropudeckue nannsie o U.S. Surgical
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JATA HAMBONBINAY  HAWMEHBIIAA  TIOCHEIHAA

2 MIOHL-94 20l% 1914 19%4
3 HIOHb-%4 21 19%% 2014
6-HIOHb-94 21%; 2078 21
7-MIOHb-94 21Ve 20%4 20%4
8-HIOHB-94 21V 20l% 2054
GHIOHL-94 20%4 20l4 2014
10-HIOHE-94 2154 20L% 2114
1%-HIOHBb-94 23178 214 22748
14HIOHDb-94 2314 2914 22%%
15-MIOHE-94 2978 2918 29%4
16HIOHb-94 241/4 22%4 2374
17-HIOHB-9%4 249 29%4 24
20-MIOHB-94 2314 2914 23
21-MIOHb94 2314 21748 21748
22-MIOHb-94 2914 2114 21%
25-MIOHE-94 21%& 20%4 20%4
24 MIOHB9%4 21%4 2014 2134
27-MIOHB-94 21va 2] 2114
928-MIOHb-94 29%% 2114 2354
20 MIOHb-94 2418 23174 23774
30-UIOHL-94 2378 2914 2934
1-HI0JTB-94 2914 2914 2974
5-MIONE-94 o3 2914 2034
6-HIOJIB-04 295} 29 29
7-HIOJIL-94 24 29 2354
8-HUIONL-04 941/ 2974 2514
11-HIOJIB-94 29%/4 25 231/
12-MI0JIB-94 2334 251/ 2334
15HIOJIB-94 28%4 2314 2314
14-HIOJT-94 2954 23%4 2514
15-HIOJIB94 2934 2954 2934

Tabuuua 2.4  (pononKeHue)

HOCTPOEHHUE I'PA®UKA I10 U.S. Surgical

MBI BCToNIb30Badl KOTUPOBKH M3 TaOMUIB! 2.4, YTOOBI OCTPOUTH Tpa-
¢uk Ha pucyHke 2.5. [locMoTpute Teneps Ha rpaduk. 3aMeThTe, YTO MO-
CIIeHAS KJIETKa, 3aKphiTas Ha rpaduke 16 ampels, COOTBETCTBYET IEeHE
$16. Mbl HaunHaeM OOHOBIIATH TpaduK ¢ 3TOW ToukH. [lomMHHTE, YTO ca-
MBI JIETKUH cI0c00 mocTpoeHus rpaduka "KpeCTUKH-HONHUKHU" - 3TO OT-
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Pucynok 2.5 U.S. Surgical

peneneHre MyHKTOB, IPU KOTOPBIX HeoOXoaumo aerictBoBaTh. Ecim rpa-
(hux ocraHoBmiica B KoJIoHKe "O", TO MEPBBIM MYHKTOM JIEUCTBUS OyIeT
KJIETKa Ha OJIHY HIKE TOHM, B KOTOPOM MOcIeaHuN pa3 caenaiu oTMeTky. Ec-
JM aKUusl HEAOCTATOYHO OIYCTHIIACh, YTOOBI 3aKPBITh €IIe OAHY KICTKY
BHU3, TOTZIa yHKTOM BTOPOT'O U MOCJETHEro AEHCTBUS OyneT pa3BOpoT Ha
Tpu KJIeTKU BBepX. B cimyuae ¢ U.S. Surgical myHkTamMu nepBoro AeicTBUs
ot ormetku $16 B anpene Obu Ob1 $15 1/2 (Ha OmHY KJIETKY HIKE) WU
$17 1/2 (pa3BopoT Ha Tpu KieTku BBepX). OT ypoBHs $16 Oombie HeT aApy-
TUX IIYHKTOB, ONPEIESIOMUX HEO0OXOAMMOCTH NEHCTBUH. 3amHIIHTE
MYHKT, KOTOPBIA OBII IOCTUTHYT HEPBBIM, a 3aTE€M OIPEACTIUTE CIICAYIOIINHA
MOMEHT JeiicTBus. BOT, B OCHOBHOM, U BCe, YTO KacaeTcsi OOHOBICHHS Ipa-
¢uka. Becerna nomauTe 0 AByX marax AeiictBuii. Mbl ooHOBIIsIeM 1400 rpa-
(UKOB "KpECTHKH-HOJMHUKHU" B JIeHb BPYUHYIO. MBI TakiKke OOHOBIISIEM TE XKe
cambie rpaduku u emie apyrue 5000 rpaduKoB ¢ TOMOIIBIO KOMIIBIOTEPOB,
HO yKe To3/IHee, BeuepoM. M Tak MBI AenaeM KaxAblil 1€Hb.

C nomomipto Tabmuisl 2.4 ¥ pucyHka 2.5 nasaiite 00HOBUM rpaduk ak-
min U.S. Surgical, nauunas ¢ $16 B arnpese. Kak y»e roBopuaocsk panee, Ha
rpaduKe ecTh YnCiIa, COOTBETCTBYIOUIHME MOPSIKOBBIM HOMEpPaM MECSIEB
roja u odecnedrBarole ya00Hble TOUKH OTCUETA.

1. 20 ampenst onpeenuTe MyHKTH Aeiicteuii aus $16. Oto $15 1/2 u $17
1/2. JaBaiite erme pa3 pa3depeM, Kak MBI IIOJTy9acM 3TH ducia. Tak Kak
MbI HavajgM ¢ akiuu B KojoHke "O", To Haml myHKT aerictBus $15 1/2
MPOCTO HAXOJUTCS Ha OJMHY KIETKY HIDKE IOCIEIHETO 3aliCaHHOTO
3HadyeHus: B kietke Ha $16. [lynkr nmetictBust $17 1/2 cooTBeTcTBYET
pa3BoOpOTY Ha TPH KJICTKU HaBepx. [IoMHHTE, UTO KaX/as KJIETKA HUKE
$20 u Beime $5 paBHa 1/2 mynkra. Tpu kinetku cocraBnstor 1 1/2 myHkra,
TakuM obpazom, $16 +1 1/2 = §17 1/2. CnenosatensHo, HEOOXOIUMO
nmoctrub $17 1/2 nwinn
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$15 1/2. 3amersTe, uto 28 anpens ormeTka $17 1/2 3akpbita Takxke, Kak
u $18. DTo ABMKEHHE MPUBOAUT K Pa3BOPOTY IUIIOC OJHA KIETKA.
Tenepp noguumaiitecs K $18 B komonke "X".

Wraxk, onpenenute cBOM MyHKTH AeHCTBUN Ha 28 ampens. OHu OyayT
$18 1/2 ana moapema Ha oaHy KIeTKy wiuu $16 1/2 mist pasBopora Ha
TPU KJIETKHW. 3aluIluTe, Kakod H3 YpoBHEHW OyIeT IJOCTUTHYT
nepBbpIM. 3a Bpems 10 24 Mas aknug JOCTATOYHO IMPOABHHYJIACH H
cTajia 3HAYMMOM UL 3anuch. AKIMs Beipocia 10 $18 7/8, 3akpheIB KiIeTKy
$18 1/2. Xopomwuit mpumep, 4TOOBI MOHATH, TOYEMY TaK BaykeH rpaduk
"KpeCTUKH-HONUKH". AHaTUTHK TrpapukoB OapoB 3amuchiBail Obl
IBIDKEHUS Ha TpaduKe KaXAbld JeHb. AHAIWTHK, paOOTAlOUIUN C
rpadukamMu "KpecTUKOB-HOJIMKOB'", HUUErO HE Jenal ¢ 28 ampens Ho
24 mas, TOTOMY YTO HMUYETo 3HAYUTEIBbHOT0 HE MPOUCXOINIIO B IEPUOLT
MEXIY STHMH JaTaMd. AHAJIUTHKY rpaduka "KpecTUKU-HOIUKHU" LIyM
pPBIHKA HE HHTEPECEH.

. 24 mas onpeienuTe CBOM MyHKTHI AeticTBuit. Onu Oyayt $19 mis onpene-

JeHus ABWKeHus HaBepX U $17 s pa3BopoTa Ha TpH KiIeTKU. Ternepnb
BBI XKJI€TE€, YTOOBI MIOCMOTPEThH, UTO MMPOUZOUJIET, a 3aTEM OTpPEIeIIIcTe
CIeIyIONIHIA MyHKT aelicTBusi. He mpapna i, erko? 25 mas, Ha cleayo-
it merb, U.S. Surgical mocturaer makcumyma B $19 5/8. D10 3akpbiBa-
eT KJICTKY IyHKTa jieiicTBus $19, a Takxke u CIACAYIOLIYIO KIETKY HaJl Hei
Ha $19 1/2.

26 Masi CHOBaA OIPEIEINTE MOMEHTHI CBoMX AckcTBuil. Ouu OyayT $20 u
$18. Eciu akius mogHUMAaeTcs ellle Ha OfHy KIeTKy u gocturaer $20, to
craspTe "X". Eciim BMecTo moabpeMa oHa magaer g0 $18 wmm Himke, TO
pa3BopadMBaiTe MOCTpoeHUE B KoJoHKe "O" U oToOpakaiiTe 3TO JBH-
sxerne. Axiust gocrturaet $22 1/4 1 urons. Teneps BbI MOKETE IBUTATHCS
BBepX 10 "X", OpHeHTUPYACh Ha KiIeTKy $22. 3ameTbTe, 4TO 3HAUYCHUE
KIeTKH u3MeHmn1och. OHa cocraBmsuia 1/2 pgommapa (ITyHKTa) MpH
toproie Hmwke $20, a Beimme $20 m mo $100 cranma paBHa 1 mommapy
(TIyHKTY) 32 KJIETKY.

2 WIOHS CHOBa ONpEJEIUTE MOMEHTHI [ CBOUX JeicTBuil. Tenepb oHU
OynyT coorBerctBoBath $23 u $19 1/2. $23 - sto mpocro, a $19 1/2
MOXXET HEMHOTO CMYTHTh Bac. BCINOMHHTE O TOYKaX HW3MEHEHHS
UCIOJIb3yEMOM BeNTMUMHBI KIeTKH. Tpu kieTku BHU3 oT $22 Oymyt $21,
$20 u $19 1/2.Hmxe $20 xnerka cocrapiuser 1/2 mynkra. (5 3Hato, 4To BbI
yKe B Kypce, HO BaXKHO 3HaTh 3TO Ham3ycTh.) Ha cnemyrommii neHp
akuus magaet no $19 1/2, modToMy BBl MOXETe pPa3BEpHYThCS B
koioHKy "O". Hexotopoe BpeMs NpemIoKEHHE KOHTPOJIHPOBAIO
PBIHOK. Bamuy nyHKTHI J€MCTBUI TeNEPh HAYUHAIOTCS OAHOM KIIETKOU
HUKE, 4TOOBI MPOJOJIKATh B TOM K€ HAllPaBICHUH, WU C Pa3BOpOTa
Ha TPH KJIETKH U 0oJiee, YTOOBI HaYaTh CTPOUTH KOJIOHKY "X".
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6. 3 WIOHA ONATH YCTAaHOBUTE CBOMW MYHKTHI AeiicTBuil. ['paduk Teneps B
konoHke "O" Ha ypoBHe $19 1/2. Bamm nynkter nevicteuit $19 n $22 —
UL pa3BOpOTa Ha Tpu KieTku. Eme pa3 Mbl nepecekaeM JIMHUAIO CMEHBI
MacimTaba, Tae BeIMIruHa KISTKH MeHsieTcst ¢ 1/2 Ha 1, moaToMy pa3BopoT
Ha Tpu Kietkd BBepx oT $19 1/2 - aro 1/2 mynkra mo $20, a 3atem 1
nyHKT 10 $21 u 1 myukr mo $22. 3ameTpTe, YTO LIEHOBAas BEIUYHMHA
KJIETKM M3MEHseTCs, Korja Bbl mepecekaere ormerky $20. Xopomro,
JaBaiiTe MOCMOTPUM, KakOW IyHKT OyJdeT JOCTHTHYT MEPBBIM. AKLHSA
nogHuMaetcst 10 $23 13 wurioHs, mosTOMy TpaduK pa3BOpAUYUBAETCS
BBEpX, NepecTpanBasich B KONoHKY "X", u knetka $23 3akpeiBaercs.

7. 14 uroHs CHOBa YCTAHOBUTE CBOM IMyHKTHI AeicTBUA. Tak Kak Bbl HAXOAU-
Tech B KosoHke "X", IepBbIi MyHKT ACHCTBUI OyIeT HaXOAUTHCS HA OHY
KJIETKY BBILIE IPEABIAYIICH 3aKPBITON KICTKH. DTO COOTBETCTBYeT $24,
a pa3BopoT Ha Tpu kieTku Oynet Ha $20. [loaTOMy Hac HHTEPECYIOT
$24 u $20.16 urons ormetka $24 1/4 nocTUrHyTa, ¥ TEM CaMBIM KIICTKA
$24 3axpeira.

8. 17 uroHs yCTaHOBHUTE CBOM IMyHKTHI AEUCTBUI. S yBEepeH, 4To BbI UX yKe
ycranoswin. Bam Hyxubl $25 vwm $21. $25 npencrasnser moabeM Ha 01
HYy KJIETKY, a $21 - pa3BopoT Ha TpH KJICTKU. 23 UIOHS aKIMs MagaeT 10
$20 3/4. D10 pa3BopaunBaeT Hac 0OpaTHO BHU3 MO rpaduKy, CTaBs B

kostouky "O". Kietka $21 temneps 3akprita momerkoit "O".

9 24 uroHS ONATH ONPECTUTE CBOU MYHKTHI neiicTBril. Bam HyxHbI $20 1
$24. 29 urons axkuus gocTuraeT Makcumyma B $24 1/8. Akuus tereps pas-
BOpadMBaeTcs 00paTHO BBEPX, ycTaHaBIUBas KOOHKY "X". Pa3Bopor
o0pa3yeT TBOMHYIO BEpIHHY.

10 30 uroHs CHOBa YCTAHOBHUTE CBOM MYHKTHI AercTBHil. OHU OynyT $25 u
$21 - ans pazBopoTa Ha TPU KIICTKH.

OT0 OBUIO MHTEPECHOE YHpPaKHEHHE, MOTOMY YTO aKIMs Iepecekana
JUHUIO CMEHBI MaciiTada mapy pas, IEMOHCTPUPYS Pa3BOPOTHI HA TPH
KJIETKH B T€X MECTax, IIe BEIMYMHBI KJICTOK ObUTH paBHBI U 1/2 myHKTa, U 1
MyHKTY.

OpHa U3 MPUYHH, MOYeMy rpaduK "KPEeCTHKU-HONMHKH" TaK yI00eH, co-
CTOUT B TOM, YTO TaKoe rpadguueckoe MOCTPOCHHE UMEET MPEUMYIECTBO
3a CYET TOrO, YTO MBI ABHTaeMcsl Ha KJIETKY BBEPX U BHH3, KOT/Ia AeJacM
Ppa3BopoT. JTO XOpOIIO BHUAHO, KOTJAa CMOTPHUIIb Ha TpaduK, KOTOPHIH
TOJILKO YTO ObLT pa3BepHyT. [Ipu crycke Ha KIIETKY BHU3, KOT/Ia aKLUs pas-
BOPAYMBAETCS BHU3, BEPIIMHBI, WM 30HBI CONPOTHUBIIEHUS, OTUETINBO BBI-
nenstotes. Ilpu nmoabsemMe Ha KIIETKY BBEPX, KOT/Ia aKLUsl pa3BOpadynBaeTCs
HaBepX, MUHUMYMBI, MM 30HBI MOJIAEPHKKH, TaKKe XOopoIo BuAHbL. Ha pu-
CyHKe 2.6 TaHbl IPUMEPHI TAKUX ABHKEHUH.
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Pucynok 2.6 Cursais! K IOKYIIKE U IIPOJAXe

JIMHUU TPEHIA

Jlunuy TpeHaa ABNISIOTCS HauOoJIee BaXKHBIMU OPUCHTUPAMU ITPH ITOCT-
poeHuu rpaduka "KpecTUKH-HOIMKHK". MeHs Beerjia mopakaeT, Kak aKIus
MIpUACPKUBACTCS JIMHUY TPEH/Ia Ha IIyTH BBEPX WM BHU3. JIMHNH TpeHa
OYCHb IIPOCTO HAHOCATCSA Ha TpadHK IIPH UCIOJIB30BAHMH METOoJIa "Kpec-
TUKU-HOJIMKH'"', B TO BpeMsI Kak rpauku 6apoB YCIOKHSIOT 3TOT TPOIIECC.
IIpu moctpoennn rpa@uKoB "KpeCTUKH-HONIHUKH" HCIIONB3YIOTCS IBE OC-
HOBHBIE JIMHUU TpeHa: TuHUs berubeid [logaepxkn u nuaus MeaBexbero
ComnporuBnieHuss. Mbl OyJieM paccMaTpuBaTh KaXIyH0 M3 HUX OTIIEIBHO,
TaKKe KaK U JBe JIPYTUe JIMHUW TPEeHA - JTMHUIO berabero ConpoTHBICHUS
u muanio Mensexnbeit [logaepsxku. st TOMTOCPOYHBIX HHBECTOPOB aKIIUA
BCerJia sBISETCS ObIUbEH, €CIIM OHA TOPTYeTCs BbIle TUHUK berubeit [of-
Jepxkkd. Y, Hao0opoT, akius Beernia sBIsSETCS MEIBEXKbEH, €CIM OHA TOp-
ryercs Hrbke JTUHUU Measexnbero CoOmpoTHBIEHUS. DTO XapaKTepPHBIHA
MOJIXO/] JOIATOCPOYHBIX WHBECTOPOB. Tpelaepnl BeayT cebsi HAMHOTO THO-
4e U B OOJIBIIMHCTBE CITyYacB HAXOAAT UCTUHY TJIE-TO TIOCEPEIVHE.

JIlunnsa beruseit [loxaep:xku

Jlunus Berubeii [oaaep:Kku - OCHOBHOM KOMITIOHEHT rpadHuecKoii Mo-
nenu akiuu. OHa CITy’KUT OPUEHTUPOM JJIsl BOCXOJIAIIETO TPEH/1a Ha PhIH-
Ke 1eHHbIX Oymar. OOBIYHO ATU JIMHUH, CIIOBHO KUPIIUYHBIE CTEHBI. JTO
HEOOBSICHUMO, TIOYEMY aKIIMH MOTYT TaK JIOJTO HaXOAMTHCS B TPEHJIE O
Mepe yBenuueHus B 1ieHe. MHBecTopaM He cieqyeT NOKyNnaTh akluHu, KOTO-
pBIE€ HE TOPryroTcs Bbille X JUHUM beruseit [Tonnepxku. [Ipu ucnonb3o-
BaHUM METO/1a "KPECTUKU-HOIUKU" TOCTPOCHUE JIMHUU OY€Hb IPOCTOE, U
OHO HE MEHSETCS C MOMEHTa Hauasia ee (hopMupoBanusi. Kak TOIbKO akius
chopmupoBalia 30Hy HaKOIUICHUs HIke JTMHUM MenBexbero ConpoTusie-
HUSI U 1ajia TIePBBIMA CUTHAM K MOKYIIKE, MBI UJIEM K CaMOM HHU3KOI KOJIOHKE
"O" B rpaduuecKoil MOJETH U MPHUCTYNIAeM K HAHECEHUIO JIMHUH TPEH/Ia,
Ha4yMHAas C KJICTKHU, HaXOAIIEHCs MPAMO TOJ] 3ToM KooHkou "O", coenu-
Hsisl IMarOHaJbI0 KaXKIYI0 KJIETKY HaBepX WM BbicTpauBasi 45-rpajyCHbIil
yroi. B orimuue ot rpadmkoB 6apoB, COSTUHSIONIETO IIEHBI, rpaduk "Kpe-
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Pucynoxk 2.7 Jlunus beruseit [lognepxkn

CTUKHU-HOJUKHU" HUKOTIA HE COEOUHAET IIEHBl. YTOJI I JUHUHU bBIubei
[onnepxxu Bceraa Oynet paBeH 45 rpaaycam. Jluaus Mensexbero Conpo-
TUBJICHUS BCerAa OyIeT OTpakeHHeM 45-rpallyCHOrO YyIriia OTHOCHTEIHHO
TOPH30HTAIY, @ UMEHHO 135-rpagycHbiM yriaoM. OOBIYHO MBI BEPHM aKIIHH,
KOTJla OHA MOAAeT CUTHAN IPU 3aKPBITUU JHSI, €CIH 3aKPBITUE MPOUCXOIUT
0sm3ko k nuHuU berubedt [Mognepxku. Kak TONBKO akIus 3HAYUTEIBHO
MOTHUMACTCS HaJl CBOMM TPEHJIOM H JIaeT OOJIBIIE CUTHAJIOB K ITOKYTIKE, BB
MOXKETe UATU K caMoMy HrpkHeMy "O" 3Toil HOBOI TOUKH Iepepacipesere-
HUSI CUJI M PECOBATh IPYyTYI0 JuHUIO0 TpeHaa. [lepsas nunusa berasero Co-
MPOTHUBJICHUS Bcerja OyJeT CIAYKUTh B KaueCTBE JIMHUM JTOJTOCPOYHOTO
TPEHJIa U BIIOJTHE XOPOIIIO CMOXKET BCTYIHUTh B UTPY JaXKe TOABI CITyCTs. A
KpaTKOCPOYHBIC JIMHUHU TPEHJA XOPOIIO CIYXKaT B KAY€CTBE BU3YaIbHBIX
OpUEHTHPOB. JIMHUM KPATKOCPOUYHOTO TPEHJA TaKXKE HYXXHBI TpeHmepy
MIpU OTIPEACIICHUHN HEMOCPEACTBEHHOTO HAPABICHUS [IEHOBOTO Pa3BUTHS
aknuu. Tpeiaepbl 9acTO HAYMHAIOT IITMHHYIO TOPTOBIIIO, KOTIA aKITUs yIIa-
Jla U1 HaXOAUTCs Bo3jie JUHUM berubeil Iloanepkku, MOTOMY UTO aklUs B
ATOT MOMEHT HaXOJHUTCS MOOIU30CTH OT TOYKH 3aNTUTHOHN IMPUOCTAHOBKH.
Camas BakHasi 0COOCHHOCTh METOJIa "KPECTHKHU-HOIMKHA'" 3aKIIF0YacTCs B
TOM, UTO OH SIBJISICTCS YETKHM OPHUECHTHPOM JJIs1 BXOJa W BBHIXOJA U3 TOP-
roB. OQWH U3 TIIABHBIX CEKPETOB YCIIENTHOTO HHBECTHPOBAHUS COCTOUT B
TOM, YTOOBI H30€TaTh cephe3HbIX yaapoB. OpueHTUPH MeToAa "KPEeCTUKH-
HOJIMKH" KaK pa3 U IOMOTYT BaM H30€KaTh HX.

Korga aknus mpoHHMKaeT 3a JIMHHUIO TPESHIA W OJJHOBPEMEHHO JacT CHT-
HaJ K MPOJIaXKe, BOSHUKAET KPUTHUECKAsI CUTYaIUs - MOIIHBIA 3HAK K MPO-
naxe aknuu. YToOBI 3TO MOKHO OBLIIO Ha3BaTh MPOHUKHOBEHHUEM, JIMHUS
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Pucynok 2.8 Jlunus berusero ConpoTuBneHus

TpeHJIa JOJDKHA OBITh HapyIICHA, a He MPOCTO 3aTpoHyTa. HeT Takoro mo-
HATHA KaK JIETKOE MPOHUKHOBEHHUE B JIMHUIO TpeHa. [I[poHnKHOBEeHME JTH-
00 ecTh, MO0 ero HeT. Ha pucynke 2.7 aknms moAaep KuBaia TPeHI Ha
BceM myTH HaBepx oT $15 mo $25. Bekope nocine 3Toro npeaoxkeHue momy-
YIJI0 KOHTPOJIb HaJ [EHOBBIM ABMKeHHEeM akmuu. Korma akuus gocturiia
$21, oHa mana He TOJIEKO CUTHAJ K MPOJIAXKE B pe3ysibTaTe (GOPMHUPOBAHHS
JBOMHOTO OCHOBaHUA, HO U Hapyuwia qunuio beruselt [lopnepxxku. Hapy-
IIeHHas JTUHUS TOJACPKKH CTaia KIFOYEBBIM MMPU3HAKOM CYIIECTBOBAHUS
BBICOKOH BEpOSTHOCTH M3MEHEHUS TPEH/IA.

JIunus berabero ConporusjeHust

Jlunuto Berubero ConpoTHBIICHUS HAHOCST, IBUTAsICh BJICBO OT MOCIIE/-
HEro CUTrHaJIa K MOKYIIKE 110 HANPABICHUIO K IEPBOM CTEHE, COCTOSIIEH U3
"O". ObpaTuTe BHUMaHUeE, 4TO peub UIET HE O mepBoi konoHke "O", a
nMeHHO o repBoii creHe "O". Crena "O" - mocieaHee U3 IBYKCHIH aKITHH
BHH3, B KOTOPOM OHA JOXOAWT IO CaMOTO HHU3KOT'0 ypOBHA. JTO TOYKa, B
KOTOPO¥ HauyWHAeT BIACTBOBATh crpoc. I'paduk Ha pucyHke 2.8 mpekpac-
HO oTpakaeT cutyanuio. OT CTeHBI HANUTE K KoJIoHKe "X", cTosmIeH psamomM
co cre”oi "O", n HAaUNHANTE HAHOCHUTH CBOIO JIMHHUIO TPECHIIA, CTAPTYS C IIy-
cTOH KJIeTKH Haa BepxXHuM "X". Dta muHuA 00pa3yeT 45-rpaayCHBIN yTod,
kak u nuHus beruseit [logaep:xku. Kak mpaBumio, akius cTaJKUBAaETCs C
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Pucynok 2.9 Jlunus Mensexnero ConmpoTUBICHUS

COTMIPOTHBIIEHUEM II0 Mepe CBOETO ABMXEHUS K JIMHUHU berasero Compo-
TUBIIEHUS, XOTS dTa JMHIS MOKET HAHOCHTHCA Ha TpaduK MHOMXKECTBO pas.
I'parumer nuann beraseit [Hognepxku u muann berabero ConpoTHBIICHUS
00pa3yroT ToproBei kanan. Ha pucynke 2.8 muaus berasero Conporusiie-
HUs HapucoBaHa oT cTeHbl "O", HaurHast ¢ ypoBHs $21.

JInnust Mense:xxkbero ConpoTusJ/ieHUs

Jlunus Mensexxbero ConpoTUBICHUS, IEPIEHAUKYISIpHAS TUHUU BbI-
yreil [loxnepxku, nmokasana Ha pucyHke 2.9. Korma akmus co3gaer 30HY
pacnpenenenus HaJ quHued berubelt [lognepkku U naet nepBblil CUTHAI
K IpoJaxke, BBl MOXKeTe UATH K BepxHeMmy "X" M HaUMHATh HAHOCHUTH JIU-
HUIO TPEHJA W3 KIETKH, Haxoasmelcs npsamo Han "X". [lanee coequasiiTe
JUArOHATHHO KIIETKU BHU3, UCTIONB3Ys 135-rpamycHsrii yron. Te ke cambie
MIPUHIIAITEI PUMEHSIOTCS U K THHUN MenBexnero ConpoTUBIEHUS, TOMb-
KO Ha000pOoT. MBI OOBIYHO MPEATIOYNTAEM HE HATH B ITMHHYIO MO3UIIHIO,
Kor/1a HaxoAuMcs o nuaue Mensexxbero COnmpoTHBICHHS. JTa JIMHAA,
Take Kak u JuHu beraseit [lognepxku, MOXKeT OBITH CTOJIB YK€ TIPOTHOM,
KaK W KUpIUYHAasi CTeHa. MBI TOBOPHUM, UTO aKLUsl MEIBEXbs, KOTa OHA J1a-
€T CHTHAJI K IPOaKe ¥ HaxoAuTcs mon JuHuerd Measexxbero CompoTHBIe-
HUsl. ByapTe ocTopoXkHEe ¢ CUTHAIaMH K MOKYIIKE, UCXOIAIIUMU KakK pa3
W3-II0J JTUHUU CONMPOTUBJIEHHUS, TAK KAK OHU MOTYT OKa3aThCsl JOKHBIMHU
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WM OoJiee TIOAXOAUTh KPaTKOCPOUHBIM TpeiaepaM. AKITUH, KOTOPBIC JBH-
KYTCA BBEPX K 3TON JIMHHUH, O6I>ILIHO CTAJIKUBAIOTCA C OIrPOMHBIM COIIPO-
TUBJICHUCM. AKHI/IH TAaKXKE TaCT CUI'HaAJI K IMOKYIIKC, IIPOHUKas B JIMHHUIO
Mengexnero ComnpotusieHus. KopoTkue mpomaxu MOTYT ObITh HHUAITUH-
pOBaHBI Ha cIA0BIX aKIMAX, KOT/Ia OHU TIOJJHUMAIOTCS BBEPX, CTPEMSICh K
JIMHUY CONPOTHUBIICHUS, HO BCE €IIe HAXOMIATCS MO He. DTO - ONTUMAITh-
Has KOOpJIUHATA JIJIs1 KOPOTKOM IPOAaKH Ha JII000M rpaduieckoil MeaBe-
JKbEN MOJIEINH.

JInnua Measexsbeit Iloqaep:xkku

Kak nokazano Ha pucysnke 2.10, muaus Mensexbelt [lonnepxku Taxke
NepHeHIMKYIIsIpHa TUHUU bbrabero ConpoTHBIIEHUS M CTPOUTCS BIIEBO OT
muand Menasexxbero CornpoTuBiieHus K niepBoit creHe "X". Onsitb-Taku, He
K cremyromieit komonke "X", a k mepBoit crene "X". 3aTrem nBUTalTech K
repBoi KoioHKe "O" m HaYMHAWTE PHCOBATh CBOIO JIMHHUIO TOMICPKKHI
BHH3 OT MYCTOM KJIETKH, Haxosmieics moa mocneaaum "O". Jluaus, koTo-
pas aBTOMaTHYECKH 00pasyeT 135-rpaaycHblil yrojl, COSAMHUB THaroHajb-
HBIE KJIETKH, MOXET CITY>KUTh OPUEHTUPOM IIPU OTPEICTICHIH TOYEK, B KO-
TOPBIX OyJIET UMETh MECTO CHTYaIsl Kakoro-imoo naaenus. Jimaus Mense-
xbero ComnpoTtuBiieHus u auHAS Mensexber [lommnepkku oOpa3yroT ka-
HaJI, B KOTOPOM, KaK OXHJIAeTCs, aKius OyJIeT ToproBarbes. JIBrkeHHe
BHU3 K JIuHUU MenBexneit [lomnepkkn, ckopee BCero, MpUBEAET K TOMY,
YTO KypC IIEHHBIX OyMar 04eHb OBICTPO CHU3HUTCS JI0 KPUTHICCKHUX U,
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Pucynok 2.10 Jlunua Mensexxbero ConpoTHBIEHHS
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TaK KaK MHBCCTOPHBI TOJBKO 3ACCh CO34AK0T CIIPOC, NOAACPIKHNBASA AKIIUIO
HMCHHO Ha 3TOM YPOBHC. Ilo MCpPC NMOABCMA aKIIUU K JIMHUU COIIPOTHUBJIC-
HUS UHBECTOPHBI, KOTOPBIC MMPUACPKUBAIN MaJA0OMUC aKIUHU, ITPEATIOUTYT
npoaaBaThb HAa MOABEMaAX.

IleHoBBIE 1HEJIH

IleHoBBIC 11€TM B TpaQUIECKOM aHATU3E "KPECTUKU-HOIUKHU" BBEIBOIST-
CSl C TIOMOIIBIO IBYX METOJIOB, Ha3BbIBAIOIINXCS TOPU30HTAIEHBIM CUETOM H
BEPTHKAIBHBIM CUETOM. DTH METOABI OINPENeICHHs [IEHOBBIX IIeJIei B3SATHI
13 OAJUTMCTUKHU U MCIOJB3YIOTCS B aHANN3e "KPECTUKU-HOJIUKH' HA TIPOTSI-
JKEHUU necatuieTnii. PaccrosHue monera mynn, MOKeT OBITh BBIYHCIEHO,
€CJIM M3BECTHHI clleqyromue (pakTOphl: BEC TTOPOXOBOTO 3apsAaa, KOTOPBIH
BBITOJIKHET IIYJIIO BIEpE, JUIMHA CTBOJIA, COMPOTHUBIIEHNE, KOTOPOE HCITHI-
TaeT MyJIsl IPU MPOXOXKIESHIH BHYTPU CTBOJIA, TEMIIEPATypa BO3AyXa U Yroi
HakKIJIOHa cTBoua. Jlydiee ormpepeneHne TOoro, 4eM 3aHUMAEeTCs 3Ta HaykKa,
MOXXHO ObLIO HaiiTh B bputanckoit srnmknonenuu 20-x rogos. Crenyro-
Ui ab3ar B3IT U3 KHATH Memoo "kpecmuxu-wonuxu" - Ilpoosurymulii Kypc
meopuu u npaxmuxu ("The Point and Figure Method - Advanced Theory
and Practice") (Morgan, Rogers, & Robertson, Inc., HLIO—PIOpK, © 1934 r.).

Bremnsaa 6auincTHKa ABISETCS YacThi0 OAJUIMCTHKY, W3ydaloiel JBHKEHNE
CHapsiia 1ocJie TOro, Kak OH MOJIy4HJI CBOM NEpBOHAYANBHBIN UMITysbe. DakTo-
PBl, YYacCTBYIOLIUE B 3TOM, CIEIYyIOIIUE: JaBICHHE IIOPOXa WM ra3a B KaMepe
Opy>kKHs, B KOTOPOH CHapsiJ MOJIydaeT yCKOPEHUE, CONPOTUBIICHUE B CTBOJIE U
CONPOTHUBJICHUE BO3yXa, a TAKXKE BIUSHUE CHIIBI TSKECTH - BCE ITO JAOJKHO
OBITH BBIYHMCIICHO JIJIsl TOTO, YTOOBI OMPEICIUTh BEPOSTHYIO 11EIb CHAPS/IA.

Te ke camble MPUHIUIBI OBUTH MPUMEHEHBI K TOPTOBJIC aKIHSIMH U
(hprouepcamMu, 9TOOBI IPUUTH K CITOCOOY TpyOOTO pacuera IMEHOBOU IIEH,
BO3HHUKAIOIIEH MOCie MPOpPBIBa 30HBI KOHCONUIAIMH PhIHKA. BepTukaib-
HBIH CYET SIBISETCS CAMbIM HaJIe)KHBIM METOJIOM H JIOJDKCH HCIIOJIb30BaTh-
csl Be3Jie, TJIe 3TO TOJIBKO BO3MOXHO. MBI He coOupaeMcs HCIONb30BaTh
CYET CJIMIIKOM YacTO B HAIIUX MOBCEJHEBHBIX JeTaX, TaK KaK MbI OOJbIIIC
OpUEHTHPOBAHbl HA WHBECTHPOBAHUE, HEXKENMW Ha TOprommr. KparTko-
CPOYHOMY Tpeliiepy HaMHOTO Ba)KHee 3HATh, KyJla, BEPOSITHEH BCero, moii-
JIET aKIus, a TAKXKE KaK 3TO COOTHOCHTCS C €ro 3al[UTHOW OCTAHOBKOWM.
Ipecnenyst MHBECTUITMOHHBIE [E]TH, MBI 0OJiee 3aHHTEPECOBAHBI B OTHOCH-
TENBHO TOYHOM HCITOJHEHHUH MPOTHO30B, YeM B OIICHKE MECTOPACIIONONKE-
Hus crorna. Ho Bce paBHO HaM He MOBPEIUT OCTAHOBUTHLCS 3/I6Ch HA MUHY-
Ty W OTNPEIEIUTh, HACKOJIBKO JJAJICKO MOXET MPOJABUHYTHCS aKIUs, B 1O-
KYIIKE WJIH MPOJIaKe KOTOPOU MBI 3aMHTEPECOBAHBI.

Uro kacaercs Tpeiepa, qaBaiiTe OTBIIEYEMCS HEHAI0ITO U MOTOBOPUM
0 TOPTOBBIX CBs3sIX. OOBIYHO MBI UCIOIB3YyEM CTATUCTHUCCKUN aHAIH3 JJIs
OTIPENICNICHUSI COCTOSIHUS aKIIMK B I[EJAX BBISBICHUS OTHOCUTEILHOM Te-
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PEKYIUICHHOCTH/TIEPENPOJAaHHOCTH PBhIHKA. DTOT pacyer SBISCTCS MPO-
CTO KPUBOW HOPMANBHHOTO paclpenesieHHus, KOTOPYIO BBI, TOJDKHO OBITH,
M3yYaii B cTaTUCTHKe. Eci MBI OOHapy’KWBaeM, YTO aKIHs HAXOIWUTCS Ha
paccTosiHUU 2 WU 3 CTaHJAPTHBIX OTKJIIOHEHHUH OT TPeH/a, TO Mbl OIpeie-
JIIeM BBICOKYIO BEPOSITHOCTh KOPPEKIIMOHHON MOABMXKHU IeHBl. B Taknx
CITydasiX MBI, KaK MPaBHUJIO, BBOJAUM OpZEp Ha MOKYIKY IPHU BBISABICHHH pa3-
BopoTa Ha rpaduke. Ecnu akiust oTcko4mMIIa Ha3aa ¥ HaXOAUTCS Ha CTOPO-
HE TEepenpoJaHHOCTH, YTO OMpENeNsaeTCsl M0 CUTYyallmu ¢ KPUBOH HOP-
MaJbHOTO pacIpeAelieHns, TO Mbl OOBIYHO PEKOMEHIyeM MOKyHaTh II0
peiHKY. MiMeliTe B BUIY, uTO (D)aKT MEPEeKyINICHHOCTH aKIMKM He O3Hadaer,
YTO OHA HE MOXET CTaTh elle Oosiee mepekyrieHHon. U, Hao6opoT, akius
MOXET CTaTh elle Oojee mepenpoaaHHoi. B 3ToM-To u 3akirovaercs oc-
HOBHOW HEJOCTaTOK MPHMEHEHUs CTATUCTHKH, OCOOCHHO €CJIM OHAa HUC-
MOJIB3YETCS KaK OCHOBHOM MeTox aHanu3a. CTaTUCTUKA IMOJIE3HA, HO TOJb-
KO B Ka4eCTBE BCIIOMOTaTeIbHOTO HHCTpyMEHTa. Teneps gaBaiiTe BEpHEM-
Cs K pacueTaM Ha OCHOBE BEPTUKAJIBHOTO CUETA.

BepTukanabHbIi cUeT

Korpma akuwms, HakoHel, 1o6paiack 10 CaMOTO HU3KOTO YPOBHS, IOCHE
Yero Hayaja pacTH BBEpX, TO HA HEKOTOPOM ypOBHE OHa 00s3aTENIFHO 1acT
CHUTHAJ K ToKyIike. CUTHaJl K TMOKYyIKe MOCTyMaeT, Korjaa Kojmonka "X" mpe-
BBIIIAET MpeAbITyITyIo KooHKY "X". Kak TOJpKO JaH CUTHAI K MOKYIIKE, aK-
LM TMOJHUMETCS 0 ONpPENENeHHOTO0 YPOBHS, I'ie NPEJI0KEHHE OIITh
BO3bMeT cBoe. Korna akiusi pazBopaunBaeTcs B KonoHKy "O", mepBas Ko-
JoHKa "X", BO3HHKINAS OT OCHOBAaHHS, 3aKOHUECHA. B 3TOH KOJOHKE MOXKET
crosaTh MeHble "X", yeM B Onm3ziexaliux. B 3ToT MOMEHT cocunTaiite Ko-
JTIECTBO KJIETOK B KOJIOHKE "X" M YMHOXBTE 3TO YHUCIIO Ha 3 (eciu BHI HC-
MOJIb3yEeTEe METOJ Pa3BOPOTa Ha TPU KJIETKH). 3aT€M YMHOXBTE 3TO YHCIIO
Ha 3HaU€HHE OJHOW KJICTKH. 3aTeM IpUOaBbTE Pe3yabTaT K OCHOBAHMIO JIU-
Hum "X" (Tam, TIIe HaYMHAeTCsl KOJIOHKA). ITO TPyOBIH MOACYET IEHOBOM
LIeJIM aKIUHU B 3TOM ABIKeHUU. [loMHMTE, 1IEeHOBAs LIeNb - 3TO OPUEHTHD,
a He rapantusa. OHa He yCTaHAaBIMBAETCS KaK TOYHAS LIEJb, TAK KaK MHOTHE
aKIMM BCTPEYAIOT CBOIO MEPBYIO LIEHOBYIO 1IE€JIb M MPOAOIIKAIOT MOCIE 3TO-
ro Bce Takxe uATH BBepX. [loaTomy, Korna Oynere mpuHUMATh PEIICHUE O
MpoJaXke aKLUH, BCErla UMENTEe B BUAY HE TOJNBKO IpapuyecKuil CTPOM, HO
U JMHUY TpeHAaa. ToT (akT, 4To aKus BCTPETHIIA HA CBOEM IIyTH OXKHIae-
MO€ CONPOTHUBIICHHUE, €IlIe HE 03HAYaeT HEOOXOANMOCTH €€ HeMEAJICHHON
NpoJaku. ITO 03HAYAET, YTO BbI JOJKHBI IEPEOLCHUTHh €€ TIOTeHLHal ¢
3TOTO YPOBHH.

3aMeThTe, YTO B MPUMEPE BEPTUKAIBHOTO CUeTa, IOKa3aHHOM Ha pU-
cyHke 2.11, BenmUUMHBI HEHOBBIX 3HAYCHHUN KIETOK M3MEHSIOTCS. BB mOmK-
HBI, B IEPBYIO OYepe/ib, MOCYUTATh KICTKU HIDKE $5, Tak Kak Tam Kaxjas
KJIeTKa cocTaBisieT 1/4 myHKTa. 3aTeM MOCUuTaiTe KiIeTKH Bbime $5,
TaKk
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Pucynok 2.11 BepTuxanbHbIif cyeT

KaK 3]IeCh KaXK/1ast KJeTKa cocTaBisieT 1/2 myHkTa. IMEIOTCsI YeThipe KIETKH
no 1/4 myHnkra. YMHOXKbTE HX Ha 3, a 3aTeM yMHOXbTe Ha 1/4 (4x3=12x1/4
=$3). Teneps mocuuntaiite KiaeTku Boime $5, 3akanunBas Ha $8. MmeroTcs
IIECTh KJICTOK CO 3HaucHueM 1/2 3a kinetky (6x3=18x1/2=$9). Teneps cnoxu-
T€ JBa MOJYYCHHBIX 3Ha4eHHUs, U Bbl monydure ($3+$9)=$12. Teneps mo-
cnenuuii mar. JJo6asere $12 K 10/1apOBOMY 3HAUEHHUIO B IIEPBOM KIETKE B
3TOM KoJoHKe. IToTeHInanbHOM LEeNbl0 11 JAHHOT'O JBH)KCHUS SIBISETCS
$4 1/4 + $12 = $16 1/4 . Dror npuMep MOMOXKET BaM MOHSTH, Kak
MTOJTb30BATHCSI METOIOM BEPTHUKAIBHOT'O CUETa B TOUKAX MPOPHIBA.

BepTuUKaJBHBIN CYET IJI51 KOPOTKOM NMPOAAKU

[IpumeHeHNe BEPTUKAIBHOIO CUETa IJI KOPOTKOM IPOAaKu MOJO0HO
MPUMEHEHUIO €ro AJs ATMHHBIX TO3UIHH 38 HCKIIOYEHUEM OJHOTO MOMEH-
Ta. BMecTo yMHOXeHMS ABMKEHUA Ha 3 Bbl yMHOXKaeTe ero Ha 2. Ha pucysn-
ke 2.12 MBI cuUTaeM KOJIMYECTBO KJIETOK B IIEPBOM JBM)KEHUHU OT BEPILU-
HBI, 00pasyroliee NepBhlil CUTHAN K Ipodake. B 3Tol KoJIOHKE ceMb Kile-
TOK. YMHOXbTe 7 Ha 2, nonyuutcs 14. Teneps ymMHOXbTe 14 Ha BeIUUUHY
KJIeTKH, KoTopas paBHa 1. [Tomyuurcsa 14. U tenepp nmocneaHuii mar: OTHH-
mute 14 ot yposHs nepsoro "O" B kojoHKe, koTopas paBaa $30. LlenoBas
1eJIb, TAKUM 00pa3oM, paBHa $30-$14=§16.
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I'opu3oHTaNbHBIH CcUeT

['opu3oHTaNBHBINA CYET OCYLIECTBISETCS IIyTEM MOJCYeTa KIETOK I10 LIH-
pUHE OCHOBaHMS, 00pAa30BaHHOTO TpadUKOM aKIUH, 3aTeM YMHOKEHUS
NOJTyYCHHOH BEIMUYMHBI HA 3, a 3aTEeM YMHOKEHHs 3TOT0 YHUCJIAa HA 3Haue-
HUE KJIETKU. DTOT MpoIlecc HATOMUHAET BEPTUKAIBHBIA CUET, 3a UCKITI0Ye-
HHEM TOTO, YTO Bbl CUMTAETE TOPU3OHTAIIBLHO MO rpaduKy, a He BEpTUKAIb-
HO BBEpX OT OCHOBaHUS. S 4aCcTO CpaBHUBAIO TOPU3OHTAIBHBINA CUET C yII-
pa’kHEHHEM IO pacyeTy pa3Mepa MOPOXOBOTO 3aps]a, KOTOPHIM BBITONK-
HET cHapsd. B OammmcTrke mOpOXOBBIM 3apsA0M SIBISETCS KOJMYECTBO MO-
poxa B TMJIb3€, a CHApAM - 3TO MyJIsl, KOTOpasi JETUT, ITOCNE IeTOHAINH 3a-
psana. BepTukanbHbI cueT y MEHS acCOIIMUPYETCS C AUCTAHIUEH, KOTOPYIO
MPOXOANUT CHApSI 10 TOTO, KaK CHJIa MPUTSHKEHUS BO3bMET HaJ HUM KOH-
TPOJIb U TMOTAHET €ro K 3emiyie. AHAJOTHA CO CHAapsAAOM BCErja Imomoraia
MHE MOHATh KOHIUEMINIO, KOT/a 51 U3y4all METOAB! BEpTUKAIBLHOTO U TOPH-
30HTAJIFHOTO cueTa MHOTO JieT Ha3aj. CrapaliTech OTHOCUTBCS K 9TOMY Ha-
CTOJIBKO TPOCTO, HACKOJIBKO BO3MOXHO, IOTOMY YTO CUET - BCETO JIMIIb
opueHtup. HamMHOr0 BaXkHee y4UTHIBaTh PHIHOK, CEKTOP, €[0 OTHOCUTEIb-
HyI0 cuily 1 opMmy rpaduuecKoil MOAEIH IIPU OTKPBITUH [UIMHHOMN WIIH KO-
POTKOH mo3unuil. JTa KHUra OonblIee 3HaYCHUE NPUAAET 3TUM [IEPEMEH-
HBIM, HEXKEIIU CUETY.

Ha pucynke 2.13 BaM HY>KHO MOCUYUTATh MO TOPUZOHTAIN KOJIUYECTBO
KJIETOK B CaMOM IIMPOKOM MecTe rpaduka. To 4MCI0 yMHOXKaeTcs Ha 3, a
pe3yabTaT YMHOXEHHS CHOBA YMHOXAETCs Ha BEJIMYMHY KJICTKH. B 3TOM
npuMepe BeandnHa kiaetkd paBHa $1 (5x3=15x$1=$15). 3atem npubasbte
3TOT pe3yJbTaT K caMOi HIDKHEH TOuke Ha rpaduke, KOTopas B JaHHOM
ciygae paBHa $40. Oxumaemoe ABW)KEHHE, TaKUM 00pa3oM, paBHO
$15+840=855. T'ne neficTBUTENHHO CYET UTPACT CBOKO POJIb, TAK 3TO B OIpe-
JeJICHUN B3aMMOOTHOIIEHUH MEXIy PHCKOM M BO3HarpaxieHuem. Y Bac,
1o KpaitHeil Mepe, TOJKHO OBITh ABA MyHKTa MOTEHIUAIBHONW MPUOBLIH

50
X
X
X
45 X
X X IX
X[OX olX Camos LIMpoKoe
X0 X|0[X]| == mecTo dopraumm,
FEERE COCTORLLIEE WA MATH
40 X 0 ﬂ'l EMETON

Pucynok 2.13  ['opH30HTaNBHBIA CUET
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MPOTHUB OJTHOTO IMYHKTa MOTEHIMAIBHOTO yOBITKA, MPEXK/Ie YeM Bbl HAUHE-
Te Kakou-1moo Topr. MmMeiiTe B BUAY, 9To Ha phiHKe Toprytorcs 10.000 pas-
JIMYHBIX akiui. He cBsi3pIBaiiTe ce0s TOJIBKO OMHOM akLMeH, HU MO KaKUM
npemioroM. Beerna Halifercs moes  Bamiero Mapuipyta. Bee, uto Tpebyer-
sl - HE IPOITyCTUTH €TO.
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[PAOUYECKHUE MOJIEJIN

3anuce Oumewbl Mexcoy
Cnpocom u Ilpeonooicernuem

OcHoBOI1 aHanmu3a "KpeCTUKOB-HONMUKOB" sBisieTCs rpaduyeckas Mo-
nenb. [IpuBiekaTenbHOCT, METO/IA 3aKITI0YAETCsl B CIIOCOOHOCTH CO3/1aBaTh
rpadudyeckrie MoJel, (PUKCHPYIOITUe 00Ph0Y MEXITY CIIPOCOM U ITPE.IO-
xeHueM. [IpudrHa Haie)KHOCTH METO/[a KPOETCSl B CYIIECTBOBAHMH HECO-
KPYLIMMOTO 3aKOHa CIpoca W MPEAJIOKESHHUs, BIHSIOIIET0 HA BCIO HAIIY
KHU3Hb TIOBCEHEBHO U TTOBCEMECTHO. XOTs MPAKTHUYECKU BCE, C YEM MBI
CTaJIKMBaeMCs B Hallleii OOBIYHOM KHU3HH, UIMEET OTHOIICHHUE K CIIPOCY U
MPEJIOKEHUIO, 5 TIOHS ATOT (QYHIAMEHTAIBHBINA 3aKOH, TOJIBKO HA Iep-
BOM Kypce SKOHOMHYECKOro Kojuiepka. Cam (akT 0CO3HAHUS 3HAYMMOCTH
CIIpoca U MPEIJIOKEHUS MTO3BOJIMI MHE TOJyYUTh CTENICHb B SKOHOMUKE.
Torga kak MHOTHE TOHSATH, KOTOPBIE 51 M3y4all, y)Ke yCTapelH, BIUsIHNE
CTIpoca U MPEAIOKEHHs ocTaeTcsi Hem3MeHHbIM. Ecii mokymnareneit 60i1b-
11e, YeM MPO/IaBIIOB, IIeHA yBEeIWIMBaeTCs. Takxke BepHa U Apyras 3aBUCH-
MOCTb: €CJIM MIPOJIABLIOB OOJIBIIIE, YeM MOKyTaTeNleH, lieHa nagaeT. Bee aTo
B PaBHOM CTENEHH KacaeTcs U IIeH Ha apOy3bl, U 1IeH Ha akiuu. LleHoBbIe
W3MEHEHHS TIOCTOSIHHO BIMSIIOT Ha BCIO HAIILY JKU3HB, HO MBI PEIKO 33/TyMbl-
BaeMCsl O 3aKOHE, YIPABIISIONIEM STHMH H3MEHEHUSIMH.

Ha ¢onmoBBIX phIHKax IieHa U3MeHseTcs exeqHeBHo. [lokynarens u
MPOJIaBEI] CPAKAIOTCA 32 Hee, YTOOBI B3STh MO/ CBOM KOHTPOJIb CTOUMOCTD
aKuu. B KOHIIE KOHIIOB, OJTHA CTOPOHA BBIUTPBIBAET 3TO CPasKEeHHE, U 11e-
HOBOE JIBIKEHHE aKIIMM HAYMHAET MPHOOpeTaTh Xapakrep TpeHaa. S ooy-
Yaj 3TOMY METOAY IIKOJLHUKOB, MPUBIIEKAs AHAJIOTUIO C TCHHUCHBIM MaT-
yeM. Urpas B TeHHHUC, 1Ba UTPOKA UCTIONIB3YIOT PAKETKH, YTOOBI MOCHUIAThH
TOJIBIM PE3MHOBBIN MY, OTJETIaHHbBIN TKAHbIO, Yepe3 CETKY, HaTSHYTYIO MO-
MepeK PIHOYHOTO MOJIS, ONPEAEIIEMOro HEKOTOPOl MPSIMOYTOJIbHOM 30-

33
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HOM, TIBITASICh HE IaTh COMEPHHUKY OTOWTH Ms4. MaTd COCTOHT U3 CETOB, KO-
TOpEIE B CBOIO OYEPENb COCTOST U3 reiiMoB. COpeBHOBaHHWE HHOT/IA JUTATCS
OYeHb JIOJITO, TTOKA OJMH U3 UTPOKOB, B KOHIIE KOHIIOB, HE BEIUTPAET MaTy.
®DaKTUYECKH TO K€ caMOe MPOUCXOANT U ¢ akIusaMu. Ha mpoTshkeHnn ka-
KOT'0-TO CpOKa IIeHa aKIUW MedeTcss OecHopsIOYHBIM 00pa3oM, TOYHO
TaKXe, KaKk UTPOKH MOOYEPETHO BHIUTPHIBAIOT CEThl TEHHHCHOTO Maruya.
OpHako B KOHIIE KOHIIOB JIN0O CTIPOC, JIMOO TIPEIOKESHUE BCE-TAKU BBIUT-
paeT, ¥ yCTaHOBUTCS TpeHI. B MeToze "KpecTHKH-HOMUKH" 3TO OyaeT CUr-
HaJIOM, YTO WJIM CIPOC, WIH MPEJIOKECHHE KOHTPOJHUPYET ICHY aKIIHH.
Hac He nHTepecyeT, Kak pa3BOpPaYUBAKOTCS COOBITHUS, MO3BOJISIOIINE JC-
JaTh MPOTHO3bI OTHOCUTEIHHO 3aBEepIICHUS MaTya. MoIenu, Moiny4eHHbIC
C TIOMOIIBIO "KPECTUKOB-HOJIUKOB", UMEIOT TCHICHIINIO OBTOPSITH CaMUX
ce0s1, obecrieunBasi BBICOKYHO CTEIICHb MTPOTHO3UPOBaHUS OyAYIIUX JTBUXKE-
Hul akiuu. CIMIIKOM YacTO MHBECTOPHI MOKYIAIOT aKIMH, IBHO HAXOJIs-
IIMECs MOJI KOHTPOJIEM MPEUIOKEHHUS, HE YCMaTpUBasi prcKa, u3-3a 00Jaaa-
HUS JIUIIb (PYyHIAMEHTAIbHBIMUA CBEJICHUSIMH O KOMITAHUU. TO 4TO MBI IIbI-
TaeMCs CJeNaTh, - 3TO HaOpaTh Kak MOXKHO OOJIbIIIE OYKOB B HAIIly IOJIB3Y,
MPEX/IC YeM CTPOUTH MPEATIOI0KEHHUS 10 TTOBOY MOBEJACHHUS aKI[UU. DTO
BKJIFOYAET B ce0s Kak cBeleHUS (QyHIAMEHTAIbLHOTO, TaK U TEXHUYCCKOTO
aHaIn3a.

Moit xopommit apyr, >kum STc, MOCTOSHHO MPUBOAMT CIIEAYIOIIYIO aHa-
JIOTHI0, OOBICHSS OXHUAAHUS NPUOBUIA B BEPOSITHOCTH €€ JIeHCTBUTEIHHO-
ro mojy4eHus. PaccMoTpuM urpy B 0ackeT00J1, B KOTOPOH KaKOH-HUOY b
UTPOK BEIET MY IO TuIonaake. Tak CIyduiiocsk, 9T0 UTPOK U3 APYTrod KO-
MaHJBl HapyIIui npaBuia. HapymeHue mpaBuit o3Ha4aeT, 9TO HAIl UTPOK
MOJKET OT TpaHON JTUHUH ceiaTh aBa Opocka (Opocka, KOTOPHIM HUKTO
HE MEIIaeT) B KOP3UHY, HE BCTymas B 00ps0y ¢ conepaukamMu. O6e ero mo-
MIBITKA HUKAK APYT C APYyTOM He cBs3aHbl. [Ipexne, yem oH HauHET OpocaTth
MST4, TEJISKOMMEHTATOp COOOIIaeT, YTo 3TOT Urpok B 70% cirydaeB mpous-
BOJWT TOYHBIC TIOMAaHUs. DTO 3HAYHT, YTO OH B COCTOSIHHH TPOAENaTh 7
yAa4HBIX OPOCKOB B KOp3uWHY U3 10, mbITasich peann3oBaTh CBOM CBOOO-
HbIe Opocku. MMeiiTe B BUly, YTO y HETO €CTh JIBE BO3MOXKHOCTH TOMACTh B
KOP3UHY, MeXKIy CO00H HUKaK HE cBsi3aHHbIC. KakoBa BEpOSTHOCTH TOTO,
4T0 eMy yaaayTcs oba Opocka? Korna s mpemiararo peluTh 3Ty 3aa4y Ha
ceMUHape, OOJIBIIMHCTBO OTBEUYAET, YTO BEPOSTHOCTh paBHA 7() mpoIeH-
TaM, B TO BpeMs KaK pealibHasi BEPOSTHOCTh YCIEIIHOTO BBIIOJHEHMS 000-
ux OpOCKOB cocTaBisieT ToJbKO 49 mpouenTos (0,7x0,7 = 49%). O yem 310
roBoput? O TOM, YTO CO BpeMEHEM y 0acKeTOOJMCTa YMEHBIIAIOTCS AHChI
Ha YCIIEeX, €CJIM OH COBEPIIIACT HECKOJIbKO CBOOOIHBIX OPOCKOB.

VY Bac, Kak y HHBECTOpa, Ta ke camas npodjemMa. Brl JOKHBI BBINTOJ-
HUTh 00a 3aJlaHus MPABUILHO, KaX10€ U3 KOTOPHIX COBEPIICHHO HE 3aBH-
CHT OT JPYroro. Bel JO/DKHBI MPaBUIILHO KYITUTh aKIUIO, U BbI JIOJDKHBI Tpa-



I'paduueckue moaenu 35

BHJILHO MPOJIATh aKIMI0. bblTo KOTra-HUOYAb TaKOe, YTO BBl MOKYIATH aK-
LU0, OHA IIJIa BBEPX U, MIPEXKJIE YeM BBl YCIIEBAIU €€ MpoAaTh, OHa CHOBA
nazana B 1ene? Eciu ¢ BaMu 3TOro He Cly4alioch, TO Y MEHS Takoe ObLIo, U
He pa3. OOBIYHO g OBIBall CHIIBHO pa3ocagoBaH, KOTa MOKYIal aKIHio, a
OHa IIJ1a BHHU3, HE MPUHOCS HUKAKOH PUOBUTM OT HMEBILIET0 MeCTa MOJIbe-
Ma IieH. B Takux ciydasx MHe He yJaBaJoCch U3BJIEUb MOJIB3Y Jaxe U3 mep-
BOro OpocKa B KOp3WHY. JTa KHUTA CIICIHAIBHO 3ayMaHa TaK, YTOOHI T0-
MOYb BaM Hay4YHThCS HaOHpaTh KaKk MOXHO OOJIbIIIE OYKOB B CBOIO TOJIB3Y.
Mgl OyeM COCTaBIISATH OOIIUI ITaH UTPBHI TI0 MEpE MPOJBHKEHUS BIIEPE/I.

A ceftyac pazdepeMmcs ¢ rpadUUSCKUMHE MOJCISIMU M ¢ UX (DaKTOpaMu
BEpOSITHOCTH. Becernma nmepxkutre B yMe (akTOp BEPOSTHOCTH, OCOOCHHO
KOT/1a MBI OyJieM 00CyKIaTh KaKIyI0 MOJeTh 0ojiee oapoOHo. D1r rpadu-
YeCKHe MOJENH MOJAO00HBI KapTaM I0por. B MedCTBUTENBHOCTH OHH HUYEM
HE OTJIMYAIOTCS OT KapThl, KOTOPYIO BBl JOJDKHBI U3yYHUTh, YTOOBI HAUTH
MPaBUIbHBIN MyTh, MYyTEMIECTBYS, CKaXkeM, OT Puumonna, mrar Bupmxu-
Husi, 10 Hero-Mopxa. Ecim B BeIOpanu aBroTpacey FOxuas 1-95, BMecTo
Cesepnas 1-95, To 3To mpuBenet Bac Bo @iopuny. Beibop HempaBUIBEHOTO
MyTH - caMasi pacTpoCTpaHEeHHas OIMNOKa, KOTOPYIO JAOITyCKal0T HHBECTO-
pbl. OHM cobuparorcs exaTh B Hpio-Mopk 13 BUPKHHUE U BHIOHPAIOT
1utst 3Toro mopory 1-95 FOxnas. Kak Opoxep s ommbaics MHOTO pas, mpo-
CTO TIOTOMY, YTO HE 3HAJ allbTePHATUBEI. S moUepKUBao, YTO HAC WHTE-
PECYIOT TOJIBKO BOMPOCH! co ciaoBoM "Kakoif?", a He BOIIPOCH CO CIIOBOM
"Korma?".

Bpokepbl mpoaroT akiuio, pyKOBOJICTBYSICh IIPU 3TOM JaHHBIMU (yH/Ia-
MEHTAJIBHOTO aHaju3a, MOTOMY YTO, KaK MPaBUJIO, 3TO SAUHCTBCHHBIN BH
HCCIIeI0BAaHMI, KOTOPBIM MOJB3YIOTCS UHBECTOPHL. S HU B KOEM cllydae He
YTBEPXKIaw, 4To (yHAAMCHTAIbHBIA aHamu3 He BaxeH. OH JOMUHHUPYET
P OTBETE Ha BOMPOC KaKyI0 aKIUIO MOKYaTh; 3TO - TIepBas JTUHUS 3aIlH-
Tbl. OyHIaMEHTaJIbHBIM aHAJIN3, OJHAKO, COCTABISAET TOJBKO IOJOBUHY
ypaBHeHus1. Kak TONBKO akiusi BIOpaHa U orpejesieHa Kak GpyHIaMeHTallb-
HO TMpOYHas, Cleyolel 3agadeil BIseTcs onpeesneHrne Toro, Kyaa, Be-
pOSATHEN BCETO, MOWIET aKlMs: BBEpX MM BHU3. HacTymaer MOMeHT, Koraa
B UTPY BCTYIAET TEXHUYECKUH aHaIIH3.

Hawnydmme pe3ynbpraTel HHBECTUPOBAHUS JOCTUTAIOTCS TOTIA, KOTIa
(yHIaMEHTANBHBIM W TEXHUYCCKUN aHATWU3BI MPUMEHSIOTCS BMecTe. B
Dorsey, Wright & Associates MbI "dQumsTpoBann" HHGOPMAIHIO CaMBIM Ce-
PBE3HBIM 00pa3oM, 9TOOBI OTBETUTH Ha Bompoc "Kaxas?'. CaMblif JTydIIIHi
croco0 pa3mo0BITh CIHUCOK PyHAAMEHTATBLHO IMPOYHBIX aKIUH - MTO3BO-
HUTH CBOEMY OpOKEpY W MOIPOCUTH y HETO TOT, YTO BEITYCKAaeT ero ¢pupMma.
EcTh eme MHOTO APYTHX HCTOYHUKOB 1MON00HO# nHpOpMaruu. Uto meficT-
BHTEIIPHO TPYAHO HAWTH, TAK 3TO XOPOIee TEXHUUYECKOE HCCIIeIOBAHHE
B3aUMOJICHCTBHS MEXK/Y CIIPOCOM U MPEIOKEHUEM B OTHOIIICHUH aKITHH.
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K Tomy BpeMeHH, KOTJa BBl 3aKOHYMTE YTCHUE STON KHUTH, Y Bac yxe OyayT
BCE TEXHUYECKUE WHCTPYMEHTHI, HEOOXOUMBIC JIJIsi YCICIIHONH WHBECTH-
LIUOHHOM NEATeILHOCTH Ha ()OHJAOBOM PBIHKE.

[Ipexne, yeM s MPUCTYILTIO K OOBSICHEHUIO CyTH MOJEIEH, sl X04y Tpe/-
CTaBUTh PE3YJIbTAThI UCCIICIOBAHUS, MPOBEICHHOTO MHOTO JICT Ha3aJ[ Mpo-
deccopom PoGeprom Hopn JpBrcom u3 yuusepcurera Purdue. OHo kaca-
eTcs (aKTOPOB MPUOBUIBHOCTH PA3IMYHBIX IPAQUUCCKUX MOJCICH, U MBI
O0OHAPYKUJIH, YTO PE3yJIbTaThl UCCIICOBAHUS OKA3aINCh OUEHb TOYHBIMH.
Uccnenoranue cHavana ObUTO OMyOJIMKOBAHO KakK 4YacTh pykomucu Profit
and Probability - Technical Analysis of the Price Fluctuations of Common Stocks.
Maiik bypke, penaktop Chartcraft, pa3pemmin HaM BOCTIOJIB30BaTHCS HM.
[IpuBenenHble HUKE TaOIUIBI, OCHOBAHHBIE HA ITOM HCCIIEIOBAHHH, B3S-
oI 13 KHUTH How to Use the Three-Point Reversal Method of Point and Figure Stock
Market Trading, nanucannoit Kosnom (Chartcraft, Inc., Larchmont, Hrio-
Mopxk, 1968 r.1).

Kommnanus Chartcraft, Inc ceiiuac mHaxoaurcs B New Rochelle B Hrro-
Hopke. Uccnenosanue nposen mpodeccop yauBepcutera Purdue PoGeprt
Wopn 3Buc.

CTATUCTUYECKHUE BEPOATHOCTH
I'PAOUYECKHUX MOJIEJIEN

PesyabTaTsl beiubero Poinka

Mgl OyneM paccMaTpuBaTh Kak OBIYBH, TaK U MEIBEXKbH IpaduyecKie
dopmanuu. M3ydnB Moieau, Mbl YBUAMM, KaKHe U3 HUX camble MPUOBLIb-
HbIE, KaKue MPOUIYT JUTHHHBIA MyTh, MPEKIC YeM HCUEpIaloT ceds, a Ka-
KHe - caMble HaaexkHble. Cenyromue GopMaIriy SIBISIOTCS OBIIbHUMHU:

dopmanus IIpudbLIbHOCTH Cpennuii Bpems
3apaboToK

[Boitnas Bepmmna 80,3% 38,7% 11,5 mecsma

Tpoitnas Bepmuna 87,9% 28,7% 6,8 mecsia

Crpag Tpoiinoii Bepiinst 85,7% 22,9% 7,7 mecsua

Brrunit Tpeyronpauk 71,4% 30,9% 5,4 mecsma

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

Curnan Pa3sopota

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

Komb6unarmn 79,5% 36,0% 8,0 mecsma

1 Anantuposana u3 kuuru Profit and Probability - Technical Analysis of the Price Fluctuations of Common
Stocks, Pobeprom Hopa JIPBucom, amploHKT mpodeccopom Xumum YHuBepcutera Purdue, aBropckoe
npaBo P. . [Iasuca, 1965 rox. (Ilpum. asmopa)
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Kaxk BbI, HaBepHOE, 0€3 TpyAa BUAWTE, B MTOKA3ATEIAX KaXIOW U3 ITHX
(hopmanmii IMEIOTCA U3MEHEHUS: 3TO J0JS MPUOBUILHBIX UCXOJIOB B Cpe/l-
HEM 3HaueHHH 3apaboTKa, a TaK)Ke B CpellHeM 3Ha4YeHHH BpeMmeHU. Kax-
IIBIA W3 3TUX 3JIEMEHTOB SIBIIETCS BaXKHBIM, HO HEKOTOpBIE TpeHIephl CUH-
TaIOT OJIHU 3JIEMEHTHI BaxkHee Npyrux. Kaxaprii, oHaKo, onpenenser cBoi
coOcTBeHHbBIN Toaxon. Ecnu BBl ycpenHUTE BhINIEyKa3aHHBIE MOJENH, TO
YBUJHTE, YTO:

1. IIpubsLIBHOCTS - 83,7%
2. Cpennuii 3apaboTok - 29,5%
3. Cpenuee Bpems - 7,2 mecdia

PesyabTaTel MenBexnero Poinka

Bot pe3ynbTathl MeaBeKbEro pbiHKa. [loMHUTE, UTO BBl MOXKETE 3apa-
0oTaTh JCHBIHM MO 00€ CTOPOHBI PHIHKA, €CIU TOTOBBI UTPATh HA JIFOOOU
cropoHe. OnsATh-Taku, TPABUIBHO KCIIONB3YS aHANIHU3 "KPECTUKU-HOJIUKHU",
MO>KHO MOJIYYUTD CIAECAYIOLINE PE3YIbTATHI:

dopmanys % CityyaeB Cpennnii  Cpennee Bpemst
3apab6oTox
JlBotiHoe OcHOBaHNUE 82,1% 22,7% 4,7 mecsaia
Tpoiinoe OcHoBaHue 93,5% 23,0% 3,4 mecsia
Crpag TpoitHoro OcHoBaHUs 86,5% 24,9% 4,6 mecsana
Mengexuit TpeyroinbHUK 87,5% 33,3% 2.5 mecsua
Mensexuii Curnan 88,6% 21,9% 4,9 mecsana
KomOnnanmn 83,3% 22,9% 3,4 mecsia

Ycpensss BelieyKa3aHHbIE HUQPHL, HOTydaeM:

1. ITpubsLIBHOCTS - 86,9%
2. Cpennuii 3apabotok - 24,8%
3. Cpennee Bpems - 3,9 mecsna

Bbrunii Peinok B cpaBHennu ¢ MeaBexbuM PoiHKOM

CpaBHeHI/IG PE3YyJIbTAaTOB, MOJYUYCHHBIX HAa OCHOBAHUU JAHHBIX I10 OBIUb-
€My U MEABCKBEMY PBIHKAaM, IMO3BOJIACT HaM CACJIaTh HCKOTOPLIC 3aKII04Ye-
HU:

Bb1umnii ppiHOK MenBe:xuii pbIHOK
IIpubbuIbHOCTD 83,7% 86,9%
Cpennuii 3apaboTok 29,5% 24,8%

Cpennee Bpems 7,2 mMecsia 3,9 mecsna
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IlepBBIii BEIBO HA OCHOBAaHWU 3TOU TAaOIHUIIEI COCTOUT B TOM, UTO
IIPOAABATh B IIOPT HA MEABEKHEM PHIHKE MEHEE PUCKOBAaHHO, HEXKEIH I10-
KynaTb Ha ObldbeM pbiHKE. CpeqHuii 3apaboTOK Ha MEABE)KbEM PHIHKE Ha
4,7% MeHb1LIe, 4eM Ha ObIYBEM PBIHKE, HO 3TO C JIMXBOH KOMIICHCHPYETCS
TEM, YTO CpeAHee BpeMs AJIs 3apabdoTKa Ha MEABEKbEM PBIHKE Ha 3,3 Mecs-
1a Kopoue, 4yeM Ha ObrubeM phiHKe. ClegoBaTelbHO, Tpeiiaepsl, KOTOPbIE
HE TMPOJAIOT B IIOPT HA MEABEKBEM PBIHKE, ACHCTBYIOT BOIIPEKH COOCTBEH-
HBIM MHTEpecaM. 3a MEHbBILINH NEePHO BPEMEHH, IPH MEHBIIEM PHCKE MPO-
Jaka B LIOPT Ha MEABEKbEM PBIHKE IPUHECET ACHET OOJbIIe JIMHHON I0-
3UIMH Ha OblubeM pbIHKe. [IpHOBLTE OBIUBEro pBHIHKA UMeeT cTaBKy 4,09
IPOLEHTa B MECSI, B TO BpeMs KaK MPUOBUIb MEBEKbEr0 PHIHKA UMEET
cTaBky 6,36% B Mecsu. Hacrosimue Tpeiinepsl He MOTYT cebe O3BOJIUTh
YIIYCTHTb BO3MOKHOCTB 3apaboTaTh NpuObUTE. OHH JOJIKHBI YUUTHCS MIPH-
CHocabIMBaTHCS K TOMY, YTOOBI HTPaTh O 00€ CTOPOHBI PHIHKA.

YObBITKH

A katoke yobITKH? Toproseie opmaliiy co BCEMHU CBOMMH BapUaHTaMU
NOIXOAALINX YCIOBUH, IPU HANWYHH KOTOPBIX JAOJDKHA OBITH yCTaHOBICHA
TOPTOBIIS, €Ille He TapaHTUPYIOT NOCTOSHHYIO NpuObUTh. Tpeiiaepy cienyer
YUYHUTHIBAaTh BEPOATHOCTh BOZHUKHOBEHUS YOBITKOB, a TaKXKe TO, KaK UX pe-
ryJIupoBaTh. BeposTHOCTH yOBITKOB TaKOBBHI:

dopmanus OtcyrcrBue  Cpennmii Bpems
IpudbLIN YobITOK
JBoiiHas BepiinHa 15,3% 13,1% 4,6 mecsana
Tpoiinasa Bepmuna 12,1% 8,3% 2,2 mecsaua
Cnpan Tpoiinoit Bepunst 14,3% 7,3% 2,5 mecsna
Beranit Tpeyronsank 24,6% 5,4% 3,0 mecsma
Bberunii Curnan 16,9% 10,4% 4,9 mecsua
Curnain Pa3Bopora MezBexbero pelHka 8,0% 10,0% 1,5 mecsna
KomOnnanmn 15,4% 8,1% 3,8 mecsna

chez[HeHHe MPUBCACT K CIICAYIOIIHUM ITOKa3aTCIIAM:

1. He mpunocut npubsum B 15,2% ciydaes
2. Cpennuii yosiTok 9,0%
3. Cpennee Bpems 3,0 mecsia

JIBa mpaBuiia MOJDKHBI OBITH BRIBEACHBI U3 MPUBEACHHON CTATHCTHKY:

1. Hukorza He no3BossiTe yobITKaM npeBbimats 10%.

2. [IpenocTaBbTe TOPTOBOH CACNKE OKOJIO TPEX MECSIIEB s paOOTHI B
BaIly monb3y. Ecnu oHa He ompaBabiBaeT ceds 3a 3TO BpeMsi, 3aKpoiTe 1o-
3ULUIO.
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OTO - OCHOBHBIE MPaBUJIa 110 COKPAIEHUIO YOBITKOB O MUHHUMYyMa H CO-
BEPIIECHUIO CACIIOK, KOTOPHIE MOTYT OBITH 00JIe€ TPUOBIITLHBIMH.

Pe3ynbraTel ncciemoBaHMS TOBOPST O TOM, YTO BEPOSATHOCTH OyIyT B Ba-
Iy TOJB3Y, €CIIM BBI JI0XKIETECH 3aBepIIeHUS (POPMHUPOBAHUS MTPABUIBHON
rpaduIecKoil MoJenn, Mpexe YeM caeaeTe 3aKI0YeHHe OTHOCUTEIBHO
MOBEJICHUS aKIWW. B TTOBCETHEBHOM IpOIIECCEe aHAN3a U PEalbHON TOp-
TOBJIM Ha PBIHKaX MBI OOHAPYKWIJIH, 9TO MPUBEPKEHHOCTH K OBIYBIM Tpa-
(hrgecKkuM MOJEsIM TPU OTKPBITHU JIITUHHOMN MO3ZWINH U K MEIBEKBUM
MOJIEINISIM TIPH OTKPBITUU KOPOTKOH TO3HIINH, KaK MTPABUIIO, JaeT HAWUITyd-
mvie pe3yibTaThl. BeposTHOCTH, ONMMCaHHBIE B UCCIEIOBAHUH, JOCTATOY-
HO TIPUBJICKATENBHEI B CMBICTIE JICHET. B TO BpeMs Kak Ha phIHKE HET HUKa-
KX TapaHTHH, BbI, MOJIE3YSCh IPOCTHIMU MTPABUIIAMHU, U3JI0KEHHBIMA B KHH-
re, HECOMHEHHO, CYMEETe YBEIUIHTh BEPOSITHOCTh TOCTIKEHUS yCIexa.

Ecmu 051 51 Bce 3TO 3HAN, KOraa paboTan OpokepoM, s CMOT OBl U30aBUTH
ce0st OT JAUIIHEH roloBHON O601H. MBI BceTa cTapalnch peKOMEHA0BaTh
aKLMHU, YCTOWYUBBIE ¢ (PyHAaMEHTAIbHON TOYKHM 3PEHHUsS, HO MBIl HUKOT/a
HE 3HaJU B TOT MOMEHT, TJe Haxoaumcs - Ha 1-95 KOxnoit mnu 1-95 Cesep-
HOW. DTO 3leMeHTapHBIH HabOp MpaBWI, HO A0 CHX MOpP OOJBIIMHCTBO
OpOKEepOB U MHBECTOPOB HE MPUIAIOT UM HUKAKOTO 3HaueHHs. OJHAKIBI
MO XOPOLINH KIMEHT MO3BOHUI MHE, YTOOBI OOCYIUTH BO3MOXKHBIE ClIEI-
KW Ha PBIHKE. A 51 TOJBKO YTO Y3HaN 00 ONIIMOHHOHN CTpaTeTrny, Ha3bIBalo-
mieiics "BhIMMCBHIBAHKME TOKPBITOTO omiroHa" (covered writing), koTopas
BKJIIOYasia B ce0sl MOKYNKY aKIM{ M OJHOBPEMEHHYIO MPOJIAXKy OIMIMOHA
KOJUI TIPOTHB MO3WUIUH 0 aKIHH. MBI 00CTOSITENBHO MTOTOBOPHIIH 00 aK-
1y, Mpl mobeceoBai 0 TOM, KaKO¥ MpeKpacHOi KOMITaHue# Obliia KOM-
nanust Burlington Industries (B To BpeMsi uiep B TEKCTUIHLHOM OH3HECE).
Kinmenty moHpaBmiiach KOHIEHIINS BBITUCHIBAHUS MOKPHITOTO OMIAOHA, U
MBI COBEPIIMIHN CIEIKY: KN aKIHI0 U TMPOJaJIA OMIIHOH KOJIJI POTHB
MO3UINH TI0 aKIUH. Sl Mpoiai 3Ty PeKOMEHIAINIO KIINEHTY KaK KOHCepBa-
THUBHYIO CTpaTeruio. Sl AelCTBUTENBHO OBLI MPHUATHO B3BOJIHOBAH TEM, YTO
CMOT OOBSICHUTH MOHATHE TOKPBHITON MPOJAXKH 1O TeaedoHy.

[Tocne 3aBeprernst pabodero AHS S OTHPABHICA C MPUATEISIMU-OpOKe-
pamu B kiry0 "beikn 1 MeaBenn", Kak Mbl Jiellajii 3TO KXKIBIH Bedep, 4To-
OBl TONUTH MTUBA U OOCYIWUTH HAIIM fena. S| yIOMsSHYJI O MPOBEACHHOM
MHOIO CAEIKE MOKPBHITON MPOJaKH U O TOM, YTO HHCTPYMEHTOM, JIS)KAITUM
B OCHOBE cTpareruu, Oputa akius komnanuu Burlington Northern. OxuH
U3 MOMX OpHUsTeNel ckazall: "a na, 3Haro - )kene3Has gopora". S mokpeuics
XOJIOHBIM TTOTOM. $1 OTBETHII, YTO HET: S KYNUJ aKIUI0 TEeKCTUILHOW KOM-
NaHUH, a He )KeJIE3HOH TOpOTH.

Kak oka3zanocsk, 1 Kynul KIMEHTY aKIHIO JKEJIe3HOH JOPOTH, HECMOTPS
Ha TO, YTO MBI CTOJILKO BPEeMEHH TOBOPHIIN O TEKCTHIBRHONH Kommanuu. Ha-
3Banus Burlington Industries u Burlington Northern - moxosxwu, He Tak
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mu? Jla, Ha3BaHUS MOTYT OBITH MIOXOXKUMH, HO UX JEATEIHHOCTD - BCE PaB-
HO, uTo FOxHEIH 1 CeBepHBI Toyfockl. Clenlka okaszaiach yIa9HOW, MHE
TIOBE3JIO C aKIMSIMU YKEJIE3HOU JIOPOTH Jaxke OOJbINe, YeM, eCiid ObI 3TO OBbI-
W aKUUU TOU caMoi TekcTwibHOM komnaHuu. Ha camom nene, akuuu
Burlington Industries He uMenu Torga ONMIMOHHOTO phIHKA. Takum 0Opa-
30M, TOBOPSI 0 HEOOXOAMMOCTH HaOpaTh OOIBIIE OYKOB B CBOIO MOIB3Y, S
TEM He MeHee 3aKpbLI IJ1a3a U MPOCTO BEICTPEIHI B TEMHOTY.

Xopor1io, Ternepb NPUCTYIIUM K rpadudecKuM MozensiM. M3ydaiite nx
BHUMATEJbHO, TaK KaK OHU CTaHYT JJIsl BAC CAMBIM Ba)KHBIM UHCTPYMEHTOM.

JBoiinas Bepmuna

B npenpiayieit riaBe Bbl HAYYHITUCH MOACPKUBATH CBOU Tpaduku. Oc-
HOBHBIMH TpayUIeCKUMH MOJIEISIMU sBISIOTCS JBoitHass BepmmHa (Double
Top) n Jlpotinoe OcuoBanue (Double Bottom). JIBotinas BepmmHa TpeOyeT 3
KOJIOHKH: JBe KOJoHKK "X" 1 oxHy kKoioHKY "O". Kirou k mHTEpIIpeTanumn
rpadudecKuX MOJeNeil B OnpeeIeHnH TOTO, T/Ie [eHa aKIUU MPOXOJTUT
YPOBEHb COMPOTHUBICHHS WIH ToAAepKKH. OcoOeHHOCTs Mozeneld Yapib-
3a Jloy, KOTOpBIMU TOJB30BAIIUCH MIPEYCIIEBAOINE HHBECTOPHI TOTO Bpe-
MEHH, 3aKJII0Yallach B TOYHOH TpaduuecKod HICHTH(PUKANNN ypOBHEH
pacmpe/iefieHns W HaKOIUICHHS. PacripenelieHne cOOTBETCTBYET BEpIINHE
(compoTHBIIEHHIO), & HAKOIUICHHE - OCHOBaHHIO (mozaepxke). ConpoTus-
JIEHUE - ATO TOYKa, B KOTOPOH aKIMs JOCTHTAET OINpeeJeHHON I[EHBl U
CTaJKHUBAaeTCS C JaBICHHEM CO CTOPOHBI MPONABIOB. BepHemcs k Teme
CHpoca-MpeJIOKEHHs U Cpa3y YBUANUM, YTO 3TO OJHOBPEMEHHO €Ile U TOY-
Ka, TJe IpeulokeHne npessimaer crupoc. Hanpumep, IBM nogusanace 10
$60 u BcTpermiack ¢ AaBieHHEM MPOAABLOB. DTO JaBJICHUE IPOJABIIOB
NpEeBBILIAET CIIPOC HAa 3TOM YPOBHE LIEHBI, U aKLUSl €CTECTBEHHBIM 00pa3oM
OTCTymnaeT Hazaj, 1o KpaifHell Mepe, Ha HECKOJIbKO MyHKTOB. [loMHUTE,
4TO TpeOyeTcs pa3BoOpOT Ha TPH KJIETKHU, YTOOBI CMEHUTH KOJIOHKU. B 3TOM
MpUMeEpE, €CIU TaBJICHUE CO CTOPOHBI IPOJABIIOB OBLIO OBl JOCTATOYHEIM,
9T00BI OTTONKHYTE IBM 00patHO K $57 wan Hioke, TO rpaduk pa3sBepHyJI-
cs1 On1 B KosToHKY "O" u3 kononku "X". Ilo aHamoruu ¢ TEHHUCHBIM MaT4eM,
NpeI0KEHUE BBIMTPAJIO OJMH CET B CBOIO MOJB3y. Ho MaTd mpomoikaet-
csi. CkaxkeM, 4yepe3 HECKOJIBKO HeNleNb CIPOC OMSATh MPUOIU3MWICS K aKIHN
Ha ypoBHe $57, uTo mpuBeno k noabeMy LeHsl 10 $60 3a omHy akim0. ITO
ele OJMH Pa3BOPOT Ha TPHU KIIETKH, BEAYITHH Hac 00OpaTHO B KOIOHKY "X",
a IBM Tenepb HaXOAUTCS HA TOM K€ CAMOM IIEHOBOM YPOBHE, Ha KOTOPOM
B MIPOIIIBIA pa3 CTOIKHYJIACH C TPEIOKEHHIEM.

Bormpoc Tereps cOCTOUT B TOM, MPOAOIDKAIOT JIM HAXOAUTHCS 3/1€CH TIPO-
JIABIIBI, CTOJKHYBIKE aKIHIO0 B MPOILIBIA pa3. Sl HaOmronan, Kak akiuy Ha-
TaJKUBAJINCHh Ha CONMPOTHBIEHNE OECUHCIEHHOE KOJIMYECTBO pa3 Ha Mpo-
TSOKEHHH MHOTHX MECSIIEB JI0 TeX IMOp, IOKa JaBJIeHHUE CO CTOPOHEI IIPO-
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Pucynok 3.1  JIBoitHas Bepumna

JIABIIOB OKOHYATENIBHO HE 0ciabeBano. EquHCTBEHHBIN CcrIOCO0 y3HATh, Ha-
XOJISATCS JIM BCE eIlle MPOJaBIbl Ha 3TOW IIeHe, TOCMOTpeTh, kak FOM Benet
cebs Ha 3TOM ypoBHe. Ecii oHa omsATh oTOpoIieHa, Toraa mpoaaBIlsl Bce
emre TaM. A ecnu aBHKeTcs K $61, TO MbI MOJKEM CKa3aTh, YTO CIPOC MPEBa-
JTUpPYeT Ha dTOH IleHe, IPEBHIIas ypoBEeHb, HA KOTOPOM IIPEXAe KOHTPOIIb
ocTaBaJics 3a mpeniiokeHneM. [IpeBbICHB ypOBeHb CONPOTHUBIICHHS, TPa-
(K "KpECTUKU-HOJMKHU" JaeT CBOW caMbli TJIaBHBIM CHUTHAN K MOKYIIKE:
JBoitayto Bepmnny. EcTrecTBeHHO, HEOOXOUMO PacCMOTPETH €Ille U APY-
THE aCIEeKTHI, MPEX/Ie YeM MPHOoOpeTaTh aKIUIo, HO, CY/IsS IO CaMOil Ipo-
CTEeHIIe MOJEeH, MBI MOXKEM CKa3aTh, YTO CIIPOC 3/1eCh COBEPIICHHO TOY-
HO nMeeT KoHTpolb. Eciu mo IBM Het Oomnblie HUKaKoi qpyroi uHpopma-
[[UY, TOTJIa MOUM pelieHneM OyneT mokynka akuuu. [lockoneky IBM BBI-
71 33 TpeJiebl YPOBHS CONMPOTUBIICHUS, MBI MOKEM CKa3aTh, YTO CIIPOC
nobenuin B 3ToM Marye. ['padudeckas mojenp OyneT momoOHA TOW, 4TO
IpeJicTaBlIeHa Ha pucyHke 3.1.

Paccmotpum JIBoitHoe OcHoBaHue. B 3Toil Moienu MaTy BBIUTPHIBACT
npeanoxenue. Ckaxem IBM BMecTo npeoaonaeHus NpeablAyIei TOUKH CO-
MPOTUBIICHUS PAa3BOPAUYUBACTCS U OMYCKAETCS] HUXKE CPAHUIIBI MOJIEPK-
ku. Ha pucynke 3.2 BBl MOXKeTe YBUACTH, YTO aKIIUS yIaja BO BTOPOM KO-
nouke 710 $56, rae cnpoc mobekaaeT npeToKEHe, U aKIisl pa3BopaunBa-
etcst obpatHO B KosoHKy "X". Ha ypoBre $59 akius BHOBb CTAIKUBAETCS C
JaBJICHHEM IPOJaBIOB, oTOpackiBaromiiM IBM oOpaTHO BHU3, HA YPOBEHb
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Pucynok 3.2 JIBoitnoe OcHoBaHue
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Pucynok 3.3  /IBoitHoe OcHOBaHHE C CONPOTUBICHHUEM

$56, uTO BUIHO B TpeThei KONOHKE rpaduKa, re CIpoc, paHee CyMEBIIHiA
B35ITh KOHTPOJb, JOJKEH oOecrednTs noaaepxky. Ha aTor pas, onHako,
TeX MOKyMaTesiel, 4To ObUIM MIPEKIE, 34ECh YK€ HEeT, U JaBJICHUE IIPOAAB-
IIOB IIPOJIOJIKACTCS, YTO HPUBOJUT K TOMY, YTO aKIHS MPOXOAUT CKBO3b
3TOT YPOBEHb NMOAAEPKKH. MaTy 3akoH4eH. [Ipeayioxenue Beiurpaio, a
BEPOSITHOCTSIMU SBIISIOTCS HU3KKE LIeHbI. [[puunHa, mo KoTopoii npeaio-
JKEHHE B3sUI0 BJIACTh HaJ CIPOCOM, HE UMEET POBHO HUKAKOI'O 3HAUYCHHUS.
Kak akuus pearupyet Ha cpoc U MPEAJIOKEHHUE - BOT, YTO BaXKHO, Beb B
KOHIIE KOHIIOB IMEHHO CIPOC ¥ MPEAJIOKEHNE, 1 HUYTO JPYroe, MPUBOAUT
aKLUIO B ABIKEHUE, TOJIKAs LICHB HA HEE BBEPX U BHU3.

Tenepp Bbl MOHUMAaETE, IOYEMY MBI Ha3biBaeM Mojenu J(BoitHoil Bep-
muHo# u J[BoitHBIM OcHOBaHKEM? AKIMS MOJHUMAETCS WM MajaeT Ha TOT
K€ YpOBEHb JIBaXk/Ibl. BbI, BO3MOKHO, YK€ I0rafaiuch, Kak Mbl Ha3BaJId MO-
Jieb, B KOTOPOM aKIus MOJHUMAETCs WM MaJaeT Ha TOT XKe CaMbIi ypo-
BEHb TPHUKIBI.

Ha pucynxke 3.3 BBl MOXeTe YBUAETH, YTO, KOTAA aKIHs MOAHATIACH 00-
patHo 10 $60, oHa ObuTa OTOpOLICHA BTOPOM pa3. Jloruka mojackasbiBaet
HaM, 4TO Ha 3TOM ypOBHE CYLIECTBYET MOIIIHOE COIPOTUBJIEHHE U UYTO CHT-
HaJI K MPpoJIaXke 37lech HAMHOTO BakHee. V3ydas rpaduk, Mbl MOXKEM CKa-
3aTh, YTO BEPXHHUM IIOTEHIIMAJIOM 3JI€Ch ABIseTCs TONbko $60. EcTecTBeH-
HO, BCE MOYKET M3MEHUTHCS, HO Ha JAHHBIII MOMEHT 3TO BCE, C YEM MBI
JOJKHBI TPOIOJIKATh UMETh J1e10. [IpoaaBIisl B IOPT BCETIa XOTAT 3HATh
TOYKH CONPOTHBIEHHUSA, IOTOMY YTO NMPOHHKHOBEHHE CKBO3b YPOBHH CO-
IPOTUBJIEHUS MOXKET CTaTh CUTHAJIOM Pa3BOPOTa CYIIECTBYIOIIEIO TPEHA.

Pucynok 3.4 mokaspiBaet Ham, uTo Ha $55 nuMeeTcs xoporas moaaepx-
Ka, IOTOMY 4TO Ha 3TOM IICHOBOM ypPOBHE aKLUs [I€peCTaeT UATH BHU3 B
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Pucynok 3.4 JIpoiinas BepmmHa ¢ moaaepx Ko
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ABYX OTACIIBHBIX ClIydasaX. ITo xakuM-TO IIpu4ruHaM Ha 3TOM YPOBHC €CThb
MOKyTIaTe’au. MBI paccMaTpuBaeM 3TOT yPOBEHB, KaK YPOBEHb HAKOTLICHUS
iy noxnaepxku. Curaan JIBoitHo#t BepmuHbI k MOKyINKe sSBIseTCs Ooiee
BaXHBIM, Y€M IIPEIbIIyIINH, TOTOMY YTO MBI pacroiaraeM OoJbIInM 00be-
MOM HH(OpMaInH, MO3BOJSAIOMEH HaM MPUHATH pemieHue. ToT ¢akr, 9To
aKIUsl HAIIa MOJICPIKKY JABAXbI Ha ypoBHE $55, mojcka3piBacT HaM, 4TO
akiusi OyZieT epKaTbCs TaM B CIIydae, €ClIi B TATbHEHIIEM ee TIO3UIIUH 0C-
NmaberoT - MaJeHbKasl J1eTallb, KOTOPOH Ha rpaduke, TaHHOM Ha PHCYHKE
3.1, Her.

Burunit Curnaa

Ha stoT pa3 MbI 100aBIseM K MOJIEIH €IIe OJIUH aCTIEKT, JOTIOTHUTETh-
HYIO JeTallb. 3aMEThTE, YTO Ha pUcyHKe 3.5 mocienHss kojgoHka "O" He
MPOAOJKACTCS HIDKE mpeApinyieil komoHku "O". Mbl Ha3bIBaeM 3TO MOA-
HUMAaOUIMMcsa ocCHoBaHHeM. OHO CUMBOJU3HUPYET, UTO NPEATIOKEHUE CTa-
HOBUTCSI BCE MEHee BIUATEIHHBIM (DAKTOPOM, OMIPENCISIONINM ABHKEHUE
akuu. JIpyroil cTopoHO#l Menanu SBISIETCA TO, YTO CIPOC CTAHOBHUTCS
CUJIbHEE, TaK KaK MOCIeIHsA KOJOHKa "X" mpeBhIlIaeT MPeablIyIyIo KO-
nouky "X". IlomHuMaromeecs OCHOBaHUE - HE CTOJIb BaXXHBIN (PakTop, HO
OH CTaHOBUTCS JOMOJHUTEIHHBIM OPUCHTUPOM MPU OILICHUBAHUU B3aHUMO-
OTHOIICHUN MEXIY CIPOCOM U HpeioKeHHeM Ha akiuio. Cpemu Tpex
JIBOMHBIX BEPUINH, O KOTOPBIX MBI TOBOPUIIU JI0 CUX IIOP, 3Ta SABIIETCS Ca-
MOW CUJIBHOM U CIIY’KMT OCHOBAHUEM JIJI1 Ba)KHEHIIEr0 BBIBOJIA.

Cawmplil mydmuid crnocod MOHSATh 3T MOJEIH - B3SATh TETPaab U KapaH-
JIalll ¥ TPOCTO HAIMCATh HECKOJIBKO CJIOBO TOM, YTO BBl BUAUTE (KaK €CITH
OBl ceMmIeTHHI peOCHOK HaIMCal COUMHEHHUE O TOM, YTO OH BHUIUT B KOM-
Hate). MTak, Ha pucyHke 3.5 g BUXKY:

1. TeHHUCHBIN MaT4, KOTOPHIH COCTOSAT BCETO U3 YETHIPEX CETOB (KOJIO-
HOK), 3aKaHYMBAETCH.

2. S BWKy 1Ba ceTa, B KOTOPBIX MakuHpoi BeIUTpan (kojonka "O"), u nBa
cera, B KOTophix modexaaet Konnopce (komonku "X").

3. Ilocnexnsas xomoHka "X" mpeBbIIIaeT MpeIbIIyIIyI0 KOJOHKY, AaBasi CUT-
Han JIBoiiHo¥ BepiinHbl K OKYIIKE.

4. Bropas xononka "O" He ynana HacTOJIbKO, HACKOJIBKO CHUXAaNach Ipe-
Ipiayas kononka "O", 4To TOBOPUT O TOM, YTO MakuHpOil TepsieT cu-
JIBL.

5. Iocnennsis konoHka "X" mpeBbIIaCT NIPEABIAYIIYIO KOJIOHKY "X", uTO
roBOpHT 0 ToM, 4To KoHHOpC HaOupaer cuiy.

HO,I[BCI[GHI/IG MOACIN K O6H.[6My 3HaMCHATCJIIO C BBIACJICHHUECM XapaKTCP-
HBIX YEPT 3HAYUTECIBbHO o0JieryaeT aHaIus.
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Pucynok 3.5  /IBoifHas BepirHa C MOAHUMAIOLINMCS OCHOBaHHUEM

MeaBe:xxknid CuraaJ

Mensexuii Curnan npotuBomnosioxkeH berubemy. Pucynok 3.6 moxa3sl-
BAaeT, UTO CIIPOC B 3TOM ClIydae CTAHOBUTCS MEHEE CHIIbHBIM, TaK Kak IO-
cnenHelt konoHke "X" He ynaeTcs TOCTHYB NMpEAbIAYIIero ypoBHs. [laBie-
HHE CO CTOPOHBI MPOJABIIOB TEM HE MEHEE YBEIWIMBAETCA, O YEM CBHJIE-
TEIBCTBYET HIXKH:SA KojoHKa "O". DTH AeTamu NpocTo-HaIpOCTO TOBOPST
0 TOM, YTO CIIPOC TEPSIET CUITy, a MpeAsIoxKeHne HaOupaet ee. CIMIIKOM Ya-
CTO MHBECTOPHI MOKYMAIOT aKIUW UMEHHO B TaKOW CUTYyalluH, a MOTOM Ha-
0I101aI0T, KAaK B TaJIbHEHUIIIEM OHU CJIa0€IOT.

Wrak, mbe1 o6cymmmm [[BoiiHoe OcHoBanue u J[Boiinyro Bepmmuny. Bee
IpyTHe MOJENH, KOTOPhIE MBI Oy/IeM paccMaTpUBaTh, SIBISIOTCS TIPOMU3BO/I-
HBIMH OT 3TOH OCHOBHOU (opmaruu. Ternepb BB CaMH BUINUTE, HACKOIBKO
9TOT METOJI MPOCT ISl BocIpuATHs. JlaBaiite nepeiieM K CUTHaIy MOKYTI-
ku TpoitHoit BepriuHsl.

Tpoitnasa Bepmuna

Tpoitnas Bepimna (Triple Top) moToMy Tak ¥ Ha3bIBaeTCs, 4TO 3TO Tpa-
(udeckas MoJieNb, KOTOpasi IEMOHCTPHPYET MOIBEM IICH Ha ONpeelicH-
HBII ypoBeHb TpH pasa. [lepBrle 1Ba pasa, KOrAa akius MOJHUMAaeTca Ha
3TOT YPOBEHb, OHA OTTAJIKMUBAETCA NMpoaaBnaMu. B Tperuil pas, koraa ak-
IS IOJTHUMAETCS. Ha 3TOT YPOBEHb, OHA 00pa3yeT TPoiiHyIo BepmuHy. Cur-
HaJl K IOKYIIKE BO3HUKAET B TOT MOMEHT, KOI'/la aKLHs IIPEBBILIIAET ypPO-
BEHb, IIPU TOCTHKEHUH KOTOPOTO A0 3TOr0 aKIHs Pa3BOpaunBaIach BHUS3.
DTa MOJeIh TIOKa3aHa Ha pucyHke 3.7.
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Pucynok 3.6  /IBoitHoe OcHOBaHHE C OMYCKAOIICHCS BEPLUIMHON
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Pucynok 3.7 Tpoitnas Bepumna

Cy1ecTByeT MHOTO MPUYHH, ITOYEMY aKIUs CTAIKUBACTCS C TPEIIIOKe-
HUEM Ha OTPECIICHHBIX YPOBHAX. BCIIOMHUTE TO BpeMsi, KOTJa BBl KYTIHIN
aKIuio, Jymas, 4To oHa ObLIa HA OCHOBAHWH WJIH, IO KpaliHel mepe, Ha
MOIXOIATIEM [IEHOBOM YPOBHE JJISI MOKYIKH, HO BMECTO TOTO, YTOOBI MO/I-
HATBCS, aKI¥sl BHE3ATHO Havaja MafaTh. Y KaKI0ro ObLT XOTS OBl OJTMH Ta-
KoM mevasbHbIM onbIT. Koria Bel YBUIEH, UTO aKIMs TEPSIET B IIEHE, Y Bac,
BO3MOYKHO, TIPOMENBKHYJIA MBICTh TTO3BOHUTH CBOEMY OpOKEpy W IMOIPO-
CHUTH €r0 BBIBECTH BAaC M3 TOPra, €CIIH aKIIUs MOWaeT 0OpaTHO M JOCTUTHET
YpOBHS 0€3yOBITOYHOCTH. DTO a0CONIOTHO HOpMabHas YeJIOBEUeCKas pe-
akmus. Korna Bamr Opokep pasmeniaeT opnaep, 4TOOBI BBITAIIUTH Bac M3
TOPTOB, BBl ()aKTHYECKU CO3aeTe MPEeJIO’KeHNE Ha 3TOM YPOBHE.

Ecnu mponaBuoB, jkenaromux MpoaaTh CBOM aKIMH, Ha 3TOM YPOBHE
0OJBbIIIe TTOKYTIATENeH, TOTOBBIX KYIIUTh, aKIlHs MMajgaeT. Y3HaTh, 0ciaderno
T JaBJICHUE CO CTOPOHBI MMPOJIABIIOB HA KAKOM-TO OTPEeIEHHOM YPOBHE,
MOYHO €JIHMHCTBEHHBIM CIIOCOOOM - HYXKHO OINpPEAENUTh, MPEBBIIIAET I
aknus 3Ty 1eHy. Ecnu akuus oTOpolleHa onsiTh, MPOAABIIBI BCE €Il HaXO0-
naTcs Tam. S HaOroall, Kak akiui OTCKaKHUBAIM PUKOIIETOM OT OIpee-
JICHHBIX 1IeH Ha npoTsikeHnn 18 mecsuen. Tak, Coca-Cola He Morna npoi-
TH 4Yepe3 ypoBeHb $45 B TeueHue nomyropa jet. Hakonen, B ceHTs10pe 1994
rojia aKius cMoriia npeBbicuth $45 u ycrpemuthbes mpsmo k $50 6e3 ocra-
HOBKH, IEMOHCTPHUPYSI, YTO BEPXHUHN MOTCHIIMAN aKIIMU HE OrpaHUINBACT-
cst 3HaYeHUueM $45, eciu aBlieHUE CO CTOPOHBI MPOIABIIOB OCTACTCS HEMI0-
CTaTOYHBIM.

UeMm OoJibIlie aKkIs OTCKAaKWBACT PUKOIMIETOM OT YPOBHS COMPOTHUBIIE-
HUSI, TEM CUJIbHEEe OyIIeT MPOPHIB, KOTIa OH HACTYNHT. MHOTO JIET TOMY Ha-
3a]] OBUIO OTPEJIENICHO, YTO BBICOTA MOJbEMa aKIMH MPSMO IPOTIOPIHO-
HallbHA BPEMEHHU, KOTOPOE YXOJHUT y aKIUHU Ha MPUTOTOBICHUS K dTOMY
IBWOKEeHNI0. [IpyruMu ciioBaMu, 4eM IIMpe OCHOBaHWE, OT KOTOPOTO BO3HH-
KaeT MPOPHIB, TEM BBIIIE IIOJHUMETCA IIeHA.
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Curnan k lIpopasxke Tpoitnoro OcHoBanust

Curnan k npogaxe TpoiiHoro OcuoBanus (Triple Bottom), Taxke kak
u TpoitHas Bepimna, UMeeT BBICOKYIO CTENEHb HajeskHOoCcTH. Korna 51 Beny
CEMHUHAphI Ha 3Ty TEMY, TO MCIIOIB3YI0 PUCYHOK 3.8, 4TOOBI MMOKa3aTh, Ha-
CKOJIBKO OIIACHO JJI MHBECTOPA UCKIHYAaTh TEXHUYECKUM aHAIU3 IIPU IO0-
Kymnke akiu. [IpencraBuM cebe WHBECTOPA, MOKYMAOLIEro akiuio mo $31,
a 3aTeM ye3Karollero B oTmyck. OH 9acTo mpocMaTpuBaeT (pMHAHCOBBIE T'a-
3€Thl U OTMEUAET, YTO €T0 aKIUs BCE €IlE OKOJIO TOW LIEHBI, 10 KOTOPOH OH
ee mpuoOpen, U JHIIb yrana Ha OWH IMyHKT. Hermoxo st pelHKa, KOTO-
PBIN OB BOJATHIBHBIM B IOCJIE€IHUN Mecsl. OTHOCUTEIBHO MOBEICHUS
aKLUU OH YyBCTBYET c€0sl JOCTATOYHO CHOKOKWHO. DyHIaMeHTalbHbIE 110-
KazaTelll XOpoIllhe, BCe Ha CBOMX MecTax. Ho 4To oH mpomycTun B 3ToH
Mo3auKe? A MPOMYyCTHI OH TO, YTO UCXOJl BCETO TEHHUCHOTO MaT4da MEXIy
CIIPOCOM M MPEMIOKEHUEM 3aKOHYMIICS B MOJIB3Y IpeIokeHus. Bepodr-
HOCTB ITaJICHUs LICHBI 0Y€Hb BBICOKA. TPOWHOE OCHOBAaHUE BOBCE HE O3HA-
4aeT TOTO, YTO aKLHUs Cpa3y K€ CAACTCs, OHO JIMIIb yKa3bIBaeT Ha TO, YTO
PHUCK HaXOXACHUS B 3TOU MO3ULMH yBEIHUYUIICS HEBEPOSTHBIM 00pa3zoM.
Pemut nu nHBECTOP 4TO-TMOO MPEANPUHATE OTHOCUTEIBHO 3TOIO CHTHA-
Ja WIH HET, HO €My CIIe[yeT, [0 KpaifHel Mepe, o0 HeM 3HaTh. Eciin nHBeC-
TOpP HE MPEANPUHUMAET HUYEro, HO OCBEJIOMJIEH O MOTEHIMAIBHOM Maje-
HUH, TO OH HaXOAUTCS B ropas3io 0osee BHITOJHOM IOJIOKECHUH, YeM HHBE-
CTOp, KOTOPBIA HUYEro 06 3ToM He 3HaeT. Jlpyrue ¢akTopsl, Takue, Kak
WHACKC OTHOCUTEIBLHOW CHIIBI, 0Jsl OBIYBEro cerMeHTa, npeobanaronast
pBIHOYHASI KOHOUIIMA, a TAK)KE JIMHUHU TPEHAa, - Bce 3TO OyleT paccMoTpe-
HO B TIOCJIEAYIOIINX TJIaBax.

Ananuzupyst mozaenb TpoitHoro OcHoBaHus, oOpamaiTe ocodoe BHIMA-
HU€ Ha MOJAHMMAIOIINEeCs OCHOBAaHMS U MaJalollue BEepIIMHbL. BcomHuTe
dhopmanuro IBoitnas Bepmuna. Ecu akius ynana, HO Obliia HE B COCTOSI-
HUU CHU3UTHCA JI0 YPOBHS, KyJla OHA OIlyCKaJlach MpexJe, TO NoApasyMeBa-
eTCs, YTO JaBJIEHHUE CO CTOPOHBI MIPOJIABIOB OciaabeBaeT. JTU JBE JAETalH
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Pucynok 3.8 Tpoitnoe OcHoBaHue
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COOTBETCTBEHHO HAAEIAIOT MOAEIh OOJBIIMMU ObIYbUMH UM MEABEKbU-
MH CBOHicTBaMH. JlaHHBIN MTOAXO paclpocTpaHseTcs Ha 00y rpadude-
CKYIO MOJIETIb.

B 80-e rogst Tpoitaas Beprimaa 0bi1a 0co0eHHO 3 deKTUBHO paboTaro-
el mogensio. [IpopsIBbI, Kak MpaBMIIO, XOPOIIO CpadaThIBaIM, TaK Kak
BCE aKIUU MMeEJIH TCHACHLIHIO POCTa Ha MPOTSIKEHHUH 3TOTO IEPHOJA.
Benen 3a kxpaxom 1987 roga Tpoitnas Bepmmaa Hammydmmm o0pa3om uc-
TI0JIb30BaJIach B OOPATHBIX JABIKEHUsAX. Pacmmpenue monenu no TpoitHO#
BepmmHbl IpocTO sIBIsIETCS CIOCOOOM paccMOTpeHHs popManuil, KOTo-
pBl€ HE 3aBEpILIAIOTCS MPHU CO3JaHUU JIByX MUKOB. Takue Monenu, kak Ye-
Toipe Bepmunst (Quadruple Top) unu Tlate Bepumn (Quintuple Top), Bctpe-
4aroTcs KpaitHe penko. Kak mpaBuino, uem 0oJblie BEpIIMH UMEET MOJEINb,
TeM OoHa Ooiee ABIsAETCSA OBIYBEH, a TaKKE YeM ObICTpee pa3BHUBACTCS MO-
Jielb, TEM y Hee Ooiee BhIpakeHHbIH Obrumii Xxapakrep. dopMauy HEKOTO-
PBIX aKLUi, BBIMTYIIECHHBIX TAKUMH KOMIIAHUSAMH, KaK TPEATPHITHS 001Ie-
CTBEHHOT'O T0JIb30BaHUs, TPEOYIOT 0OJIbIIE BPEMEHHU Ha TO, 4TOOBI 0(op-
MHTBCS U3-3a MIPUCYIIEH UM HU3KOM BOJIATUIBHOCTH.

YyuThiBaiiTe, 4TO IPHU UCCIIETOBAHUM TpadrKa TOKHBI IPUHUMATHCS
BO BHUMAaHHE TaK)Ke M BCE OCTalbHBIE (PakTOphl. B mocnenyromux riaBax
MbI 00BEIMHUM HX C YK€ ONMUCAHHBIMU MOJIEISIMHU.

Berubsa u Measexkbsas @Popmanusa KaranyabThbl

Karanynera (Catapult) ssnsiercs xomOunanueir TpoitHoit Bepmuet
JBoitnoro OcHoBanus (pucyHok 3.9). Ota mMonens - HaAeKHBIH CTPOU-
tenb. Karanmysipra Bimoyaet B ce0a curaai K nmokynke TpoiiHoi BeprimHel,
BCJIE/ 32 KOTOPBIM MPOUCXOIUT KOPPEKTUPYIOIIEEe IBUKEHUE, YTO TIPUBO-
IUT K CO3JaHUIO MOJAHMMAaroIerocs ocHoBanus. [locne 3aBepuieHUst Kop-
PEKLMU aKuus MPOJIOJKAET HauaThld TPEHJ, nmojaBas curHain J{BoitHoi
Bepmunsb! k mokymnke. B3rnsHuTe Ha MOZAETH, PEACTABICHHYIO HA PUCYHKE
3.9. Obparute BHUMaHue Ha curHaI TpoitHoro OCHOBaHHS K IMOKYIIKE,
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Pucynok 3.9  Berubs ¢popmarnms KaramynbTs
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BCIIE/T 32 KOTOPBIM MPOHUCXOIUT 00paTHOE NBUKEHHE, MPOSBISIONICECS B
co3gannu KoJioHkd "O". 3aMeThTe, YTO KOJIOHKA CO3JaeT OCHOBAHHME Ha
ypoBHE Bblle. Bo300HOBICHNE TPEHAA 3aKaHUYMBAETCS KAaTaIlyIbTOH, FeHe-
pupys curnain nokynku J[Boitnas BepiiuHa.

JlaBaiiTe paccCMOTPUM KaTalyJbTy IO 4acTAM, YTOOBI JydYlle MOHSTH,
4TO OHa HaM JaeT. TpoliHas BepiimHa roBOpHUT 0 TOM, YTO Y aKLIUU €CTh BbI-
COKasi BEPOSITHOCTh OIbEMA B IICHE, ITPEAIoaras, YTo prIHOK UMeeT Obl-
49l HacTpoil. B NeHCTBUTENBHOCTH, 3TOT BUJ MOAEIN UMEET BEPOSITHOCTh
ycnexa 87,5 % npu OblubeM pbIHKE. Pa3BOpoT, BOSHUKAIOMIMI BCIIE 3a BbI-
XOZIOM HaBEPX M CO3JAIOIMHMH pacTyllee OCHOBAaHWE, IpPEAIonaraer, 4ro
MpeUIOKEHNEe HAYMHAET UCCSKATh MIIM CTAHOBUTCS MEHEE 3HAYMMBIM (ak-
TOpoM BIUsHHS. Bo30OHOBIEHHE TpeHIa U MOCIEI0BATEIbHO TeHepupye-
MBI curHai /[BoliHON BepiiuHel K MOKYIKE IPOCTO NOATBEPKAaeT Tpoii-
Hyto Bepmuny. Jlo 3TOro s roBopui, 4To KaramyiabTa - HaJeKHBIH CTPOU-
Teb BOCXOALIETO JBUKEHUSA. DTO MOJEINb, K KOTOPOH BBI JOJKHBI OTHO-
CUTBCS CaMBbIM CEpPhE3HBIM 00pa30M, KOT/Ia PHIHOK B LIEIOM AEMOHCTPHPY-
eT OBIYbHM HACTPOCHHUS, a CBEICHUS (PYHIAMEHTAJIBLHOTO XapaKkTepa 1o ak-
LMY XOPOIIEro KayecTna.

[Ipouecc BpIOOpA aKIMH MO CyTH HAIIOMHHAET MOATOTOBKY K aBTOMO-
6unpHOMY TypHE U3 Bupmkuann B Hero-Hopk. ITpexe, ueM Bbl HAUHETE
CBOE ITyTEIIeCTBHE, BaM HEOOXOJUMO M03a00TUTHCA O HEKOTOPHIX BEIaX,
a UMEHHO: 3aIPaBUTh MAIllMHY, POBEPUTH MACJIO U BOAY B paguaTope. 3a-
TeM BBI JOJIKHBI OIPEICINTh CaMblil TpsMoit MapipyT B Heio-Mopk (1-95
CesepHasi). 3ampaBKa MalliHEI, IPOBEPKA Maciia M TakK Jajiee MOX0XKH Ha
MpOBepKy (yHIaMEHTAIBHBIX IOKa3arellel akmuu. Buibop mpaBMIbHOM
JOpOTH, IO KOTOPOH CJIeNyeT €XaTh, HAIOMHUHAET OLEHKY TEXHUYECKOU
KapTHHBI (CIIPOC U MIPEUIOKEHUE) B OTHOLIEHUN akuuu. MHOrue HHBecCTo-
PBI CTApaTeIbHO BBINOIHAIOT Hccaen0BaHusl GyHIaMEHTAIbHOIO XapaKTe-
pa o aKkI¥H, KOTOPYIO OHHM XOTAT KYIIUTh, HO COBCEM HE MPUIAIOT 3HAYe-
HUS OLIEHKE BEPOSITHOCTH MoAbeMa ee 1eHbl. [lokynka ¢pyHIaMeHTaaIbHO
YCTOWYMBOM aKLMHU, TONBKO YTO 3aBEPIUMBLICH IpadUyecKyro MOIEIb,
MIPEAIOJIaralolly0 HaXx0KIEHUE aKIIUK B YCIOBUAX HU3KHX, a HE BBICOKHX
LICH, paBHO3HAYHA [IPOBEICHHIO BCEX MOATOTOBUTEIBHBIX padoT K ITyTele-
ctBuio B Heto-Mopk, HO B3sTHIO Kypca Ha Dropuy mo gopore 1-95 FOsxkHast.
Wnest coctouT B TOM, yTOOBI HAOpaTh KaKk MOKHO OOJIbIIE OYKOB B CBOIO
MoJIb3y 0 Havasa myremiecTBus. Ho Bce 3To eme He rapantus. Hecmotps
Ha TO, YTO OOJIBIIMHCTBO CYMTACT WHBECTULUU HAYKOW, OHHU OCTAIOTCS
HCKYCCTBOM.

S npoBen OecunciIeHHOE KOJMMYECTBO 3aHATHI Ha 3Ty TEMY C YUCHUKa-
MU HayalbHBIX KJIACCOB, M KaXKIbIN pa3 y MeHs yxoauio Bcero 30 MUHYT Ha
WHCTPYKTaX O MPaBUJIBHOM BBIOOpE IPU OLEHKE MEIBEKBEro H OBIYLETO
rpa¢ukoB. Bed npenecTs npenogaBaHus AETSIM 3aKII0YAETCA B TOM, YTO
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WX HE MPUXOIUTCA MEePernporpaMMHUpPOBaTh. Y B3POCIBIX MHEHHE O TOM,
KaK PBIHOK coOmpaeTcsi paboTaTh, B OCHOBHOM CKJIAJIBIBACTCS 10| BIMSHH-
€M TEJIeBU3MOHHBIX MPOrPaMM, IMOCBSIICHHBIX WHBECTHIIMOHHON MHIYCT-
pun. MBI ke crapaeMcsi OOHApPYKUTh C TIOMOIIBIO aHANKM3a MOJENeH, 4To
KOHTPOJUPYET aKIUIO: CIPOC UM MpeaiiokeHne. Ecinu BB moiinere kyaa-
1100 AalbIle 3TOTO, TO OYeHb OBICTPO 3a0myauTtechk. byapre mpore! 3akoH
CIpoca W MPeJIoKeHUs MPUBOJIUT K U3MEHEHUAM B IIeHe, OYIb TO Cymep-
MapkeT Win (OHIAOBBIA PHIHOK.

TOpFOBLIe TAKTHKHU C UCITOJb30BAHUEM KaTallyJdbThbl

KartanynbTa siBIS€TCS NOATBEPKAAIOIICH MOAENBIO - 3aKIIOYUTEIbHAS
[Boiinas Bepiiuna, 3aBepiiaromias KaTamyJibTy, MPOCTO MOATBEPKIAET
npensinyiyo TpoitHyto Bepruay. DTo sSBIS€TCs] TOATBEPKACHUEM TOTO,
YTO CIPOC, CO3/1aBaeMblii B JaHHBIM MOMEHT B TPEHJOBOM JIBHKCHUU aK-
LIUH, - XO3HH MoyIokeHus. [lepBas yacth Mojenu - 6azoBas Tpoiinas Bep-
muHa. [Ipexae s roBopui, 4to B 90-€ ropl MOKyIKa Ha PHIHOYHBIX OTCKO-
KaxX WM MPU PeaKIuu Ha MPOphIBaxX MpeAroaraia BEICOKYI0 BEPOSITHOCTD
yenexa caenku. Kak Toneko TpoliHas BepiivHa npeBbicuiia Opeablyllyo
kosoHKy "X", a 3aTeM OTCKOYMJIA Ha3aJ, BOSHUKACT IMOTEHINA JJII KaTa-
myI6Thl. UHBECTOPHI TOJDKHEI PaCCMAaTPUBATh MOKYTIKY B MTOJIOBUHY IUIAHU-
pPyeMOM MO3ULHUM NIPHU PAa3BOPOTE HA TPU KIETKU OT TpoliHoi BepiiuHsl.
Jr1o0 obOecreyrBaeT UM XOPOIIYIO TOYKY BXO0Jia B MEPBYIO YaCTh IMO3HUIIUU H
JIaeT BO3MOXHOCTh CO3/1aBaTh TOPTOBJIIO, HAXOASACH OJM3KO K TOYKE 3aIlUT-
HOM ocTaHOBKHU. J[aBaiiTe HEMHOTO TIOrOBOPUM O cTore. B kakoil Touke vH-
BECTOpaM CJIEIyEeT YCTAHOBUTh 3aLIUTHYK OCTaHOBKY BBOJMMOM MO3UIINH,
€CJIM OHU OKAa3aJHUCh HE MPaBbl B CBOEM MPEIIOI0KEHUH, YTO aKIUs MOJ-
HUMeTcsa? B Takom citydae mpu paboTe ¢ OJHUM HCTOYHHKOM WH(OPMAITHH
- rpaduvecKkoil MOIENbl0, €IWHCTBEHHBIM JIOTHYECKHM CTOIMOM OyJaeT
TpoliHOe ocHOBaHMe. Haxoasce HAa ATOM ypOBHE, MOJEJb MPEANOJaraer,
YTO TPEIJIOKeHHE KOHTPOIUPYET cuTyanuto. Ecnu BeiOpanHast miis Top-
TOBIM aKIMsl UMEET CHIIbHBIE ()yHIaMEHTaJbHbIE [TOKA3aTeNH, MOIIHBIE T10-
Ka3aTelld MH]IEKCa OTHOCUTEILHOW CHIIBI U TOPTYETCs HaJl IMHUEH Obrubeit
NOJAEPKKHU, TO BEPOSITHOCTh HEyAAaud B PAa3BUTUM MOJEIU OUYCHb Mala.
[TomumTE, 9TO TIpH OBIYHEM PHIHKE TPOWHAS BEpIINHA UMeeT 87,5 MpoleH-
Ta ycIiexa, Kak Mbl YK€ roBOpuiiu Boilie. Ho nHBeCTOp mo-nmpexxHemy A0Ji-
’KE€H IPOJIOJIKATH TyMaTh, YTO €My JIeNlaTh, €CJIH Jieia MOLLIU He TaK, Kak
0XUAAI0Ch. JIOJKEH CylecTBOBATh IJIaH JIEMCTBUW Ha Cily4yai, €CJIM CIEN-
Ka Ha4yHeT pa3BanuBaThcs. [loMHHTE, YTO BCE ATO - HE TOUHAS HAYKa, a CKO-
pee, UCKYCCTBO.

Kaxk Tonpko KymuieHa MMoJI0BHHA MO3UIINH HA Pa3BOPOTE B TPHU KIECTKU U
yCTaHOBJICHA 3aIIUTHAS OCTAHOBKA, HHBECTOPHI MOTYT HAUMHATH UCIION-
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HATH CBOH IIJIaH IO MOKYIKE APYTOW MOJOBUHBI TO3UIIMN Ha 3aBEpIICHUU
KaTamyJbThl, IOMEMIas COOTBETCTBYIOIIMKA OpJep Yepe3 CBOeTro Opokepa.
Tpeitneps! 31ech MOTYT TIOJHATH CBOM CTON K HOBOMY CHTHAIY MPOJIaXH
HBoitHoro OcHOBaHMS, KOTOPBIA 00pa3zyeTrcs, KOTra akius pa3BopaynuBa-
eTcsi 00paTHO HaBepX, YTOOBI MOMBITATHCS 3aBEPIINTH KaTamynbTy. Jlonro-
CpPOYHBIE MHBECTOPHI OYIyT COXPaHATh CBOK OCTAHOBKY Ha YPOBHE Hapy-
IIeHUS TUHUU OBIYbel TOAIEPIKKH, KOTOpas MO-IPYyroMy Ha3bIBAETCS JIH-
Huel TpeHna. Ha pucynke 3.10 HaM mpuaeTcs MpearoiokUTh, YTO MPe.-
JIO)KCHUE B3SJI0 KOHTPOJb B CBOM PYKH, €CIIM aKIMs HApYyIIWJIA JIMHUIO
TPEeHJIa, OTHOBPEMEHHO J1aB CHTHAJI IBOMHOTO OCHOBaHUs K mpopaxe. Tod-
Ka CTOM-J0cca MepeiieT K ypoBHIO $42, Kak TOJBKO (hopMarus KaTamyabThl
Oyxner 3aBepiieHa. [Ipocto umeiite B BUAYy, YTO, TIOKA aKIUS TOPTYETCS BBI-
IIe JIMHUK ObIYbEH MOICPKKH, MBI CUMTaeM e¢ Oblubeid. [lonrocpounbie
WHBECTOPHI Pa3MECTSIT CBOU CTOIBI TOJBKO Ha HApyIICHUH JIMHUU TPEHIA.
Tpeitnepsl OyayT paccMaTpUBaTh KaXblii CHUTHAJ, KOTOPBIA MOXET OBITh
HE3aBHCHM OT JIMHUH TPEHJA.

Jlo HacTosIIero MOMEHTa, COTJIACHO HaIleMy Oplepy, OCHOBAaHHOMY Ha
WCIIOIb30BaHUN KaTamyJbThl, Mbl NIPHOOPENH IMOJOBHHY 3aIIaHUPOBAH-
HOH Ha OyyIlee MO3MIUK Ha BO3BPATHOM JBWKEHHH BHU3 K $43, BBeIs 3a-
NIUTHYIO OCTaHOBKY Ha $40. Tenephb mepexoauM KO BTOPOH YacTH HaleH
3aIryIaHAPOBaHHOW mo3uIuu. Opaep, Ha3sBaeMbId "J{eHCTBUTEIICH IO OT-
MeHbl" (GTC - "Good Until Cancel”), MoxxeT OBITh pa3MeITcH uepe3 Opokepa.
Opnep GTC npocTo MO3BOJISIET BaM BEIOpATh IIEHY, KOTOPYIO BB TOTOBBI 3a-
TUIATHTH 32 aKIHIO, M OPJep OCTAeTCs 3apETHCTPUPOBAHHBIM Y CIIEIIHAIINC-
Ta 0 TeX MOop, MOKa aKIUg He TOCTUTHET 3TOH IeHBl. B 3TOM cirydae BBI
MOTJI OBI Pa3MECTUTh Yepe3 CBOETO OpoKepa CTOM-OpAep Ha MOKYIIKY OC-
TaTka no3unuu no $47 - Ha ypoBHe, rie Obvbs GopMaIis KaTamyabThl Oy-
JIET 3aBEpIICHA.

Tenepb BBl MOKETE YBHIIETH, I/Ie KYIMWIA BTOPYIO IMOJOBHHY CBOEH 3a-
TUIAHUPOBAHHON MO3UIIMH. 3aMEThTE, YTO CTOI TOJHSUICS K HOBOMY CHUTHA-
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Pucynoxk 3.10 3amurnas OcraHOBKa
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Pucynok 3.11 Toprosist ¢ Berubeit popmarueit Karanynbter

ay JBoitHoro OcHOBaHHUs K MpOJaxe, KOTOPHIH chopmupoBaics Ha $42.
OTOT HOBBIN CTOIN MO3BOJISIET HAM 3aIlUTUTH MPUOBLIH, €CIIU MpeIoKe-
HUE BHE3alHO BO3bMET KOHTPOJb HaJ aklueil B CBOM pykH. BaxHo, 4TO
JIOJITOCPOYHBIE HHBECTOPHI UCIIOIB3YIOT TOJIBKO JUHUIO TPEHIA IJIs OCTa-
HOBKM CBOUX NO3MLMHI. Tpeiinepbl, KOTOpbIE O CYTH CBOEH BENAYT KPaTKoO-
CpPOYHBIE OIlepanuy, MOTYT M30paTh B Ka4eCTBE OPHUEHTHpPA JJISI CBOETO
CTOTa TPOIEHT OT IeHH BXoaa. A. B. Kosn, aBrop xkauru How to Use the
Three-Point Reversal Method of Point and Figure Stock Market Trading, Bcerna to-
Jlaraj, 9YTO PUCK HHBECTOPOB HE JOJDKEH MpeBbImath 10 mporeHToB Ha ak-
uto. Ha ceromnsimranx 0oiee BONMATHIBHBIX PHIHKAX 10-TIPOIEHTHBIA criaj
MOJKET CIIYIUTHCS OY€Hb OBICTPO. MEI IoaraeM, 4yto 0oJjiee moJIe3HBIM ObI-
70 ObI BHUMATENBHO BBHIOPATh CBOIO TOYKY BXOJa, a 3aT€M IPEJOCTaBUTh
aKIIMK HEMHOTO TPOCTPAHCTBA IS Pa3BUTHAL.

PaccmarpuBas ¢opmanuio KaTamyibThl, BBl MOXKETE YBUIETH MHOTO JpY-
TUX KOMOWHAIMA TOYEK BXOJa, KOTOPBIE MOXHO HMCIOJIB30BaTh. Kirou
3/7IeCh B TOM, YTOOBI UMETh YETKUH W JIOTUYECKUH OPHEHTHp, IIOMOTal0-
WA HAWTH TOYKU BXOJla ¥ TOYKH BBIXOJA MPU MHBECTHpOBaHWU. Hukakue
JIpyTue TpaduKy, KOTOpBIE S 3HAI0, B 3TOM IIPOCTO HE CMOTYT BaM IIOMOYb.
I'paduku "KpecTHKHU-HOMUKHU'", O€3 BCSIKMX COMHEHUH, SBISIOTCS JYUIIUM H
CaMbIM TOYHBIM OPUEHTUPOM AJIS TI000TO MHBECTOPA.

Mengexba @opmanusa KaranyabTsl

Mensexbst Gpopmarus Katanyiaetel (Bearish Catapult formation) MoxeT
OBITH MPECTABICHA KaK TOYHAS MPOTHBOIOJIOKHOCTL ObIubeil hopmanuu
KaranynbThl, 1 OHa 0COOCHHO TOJIE3HA TPHU KPATKOCPOUHBIX KOPOTKHX
npoaaxax. TOYKH BXOJIa ¥ BHIXOJIa BBIOMPAIOTCS TEM JKE CAMBIM CIIOCOOOM,
KaK ¥ B ciy4ae ¢ Obrubeii KatamynbToil. TOUKM 3alIUTHRIX OCTAHOBOK 0CO-
OCHHO Ba)KHBI IPH KOPOTKUX MpOAakax. PUCK MPU KOPOTKOHU MpoJiaxe Te-
OpeTHYECKN HUYEM HE OTrpaHU4YeH. B peaqbHOCTH, XOTS 3TO CIly4aeTcs H
HEYacTo, s HaOJI01al CUTYaI[uH, KOT/Ia KOHTPOJIbHBIN MaKeT MpruoopeTal-
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Csl TIO 1I€HE, 3HAYMTEIBHO MPEBBIIIAIONIEH TEKYIIyI0 CTOMMOCTD aKIUK Ha
poiake. [IpobiemMa KOpOTKO# MO3UIMN B CTOJIb HEOOBIYHBIX CHTYAITHSIX 3a-
KITFOYAeTCsl B TOM, YTO KIS OTKPBIBACTCS O 3HAYUTEILHO 00Jiee BBICO-
KOH IIeHe, HEXKEHM OHa 3aKPhUIach B IIPEIBIAYINEH TOproBoii ceccur. CooT-
BETCTBEHHO, T€, KTO HAXOJIMJICS B KOPOTKUX MO3UIIUAX, MOTYT NIOTEPIETh
OYCHB OOJBIINE YOBITKH, HE UMES TIPH 3TOM BO3MOKHOCTH TTOKHHYTh TOP-
TOBJIIO Ha BCEM OTpe3Ke pasphiBa IieH. K cuacTwlo, 3TH cuTyalum 10cTarod-
HO penkd. TeM He MeHee OueHb BaXKHO 3aITAHUPOBATh CBOKO TOUKY BXOJIA C
TeM, 4TOOBI UMETh IMPHEMIIEMYIO TIeHy cToma. [IpogaBerr B IopT MOXKeT 3a-
IJIAHUPOBATH MPOJIAXKY MOJOBUHBI CBOEH TO3UIIMU B KOPOTKYIO Ha TIEPBOM
PEBEPCUBHOM pa3BOPOTE HaBEPX B Tpayuieckoll MOICIH, CICTys 3a CUTHa-
soM TpoitHoro OcHOBaHuUS K MPOJake. ITO MO3BOJIUT €My BOUTH B KOPOT-
KYIO MPOJa)Ky OTHOCUTEIBHO OJIM3KO K TOYKE 3aLIUTHOM OCTaHOBKU. JIu-
HUM TpeHJa Juisd KOPOTKOM Mpojaku emie OoJiee BakHbl. Bropas monoBu-
Ha, 3aIUVIAaHUPOBAHHAS K CO3JJaHUIO KOPOTKOM MO3MIIMU MOKET ObITh MHH-
MMPOBaHa, KOT/Ia aKIUsg HAaYHET pa3BOpPaunBaThCs CHOBA BHU3 U 3aBep-
T MeaBexbio (hopmaruio KaramynsTel. JlaBaliTe MOCMOTPUM Ha PUCYHOK
3.12.

Bb1 BuamTE, 9TO 3Ta MOJENB SBISETCS TOYHOW MPOTUBOMOIOKHOCTHIO
boruneit Karanynetet (Bullish Catapult). BanmarensHo HaOmoaiiTe 3a 3Toi
MOJIEITBIO, TaK KaK OHA SIBHO MpeJoiaraeT HU3KKUe 1eHbl akiuu. [lonnma-
€Te BBI TIOCTPOCHHUE TpadrKa "KPeCTUKU-HOIMKA'" WITH HET, HO €CITH BBI T10-
CMOTpHTE Ha JiBe (DyHIAMEHTAILHO YCTOWYHUBBIC aKIUKM W3 OJHOU TPYTIIBI,
OJTHa M3 KOTOPBIX ¢ MEeNBEKbel (hopmarmeit KaramymbTel, a mpyras ¢ Obrdab-
et popmarueti KartamyieTel, TO y Bac He YHAET MHOTO BPEMEHH Ha TO, YTO-
OBl OTIPENIENNTh, KAKyIO aKIIUIO BBl XOTUTE KYIUTh.

MHe OBl XOTeNI0Ch HEHAJIONTO TIEPEHECTH Hallle 00CYKIICHHE C aKIid Ha
OImIMOHEL. Te ke camble MO UCTIONB3YIOTCS ISl TOTO, YTOOBI TTIOMOTaTh
MHBECTOPY Ha OMIIMOHHBIX PHIHKAX. S| BCer/a paciieHuBall OMIUMOHBI KOJII
Y TIyT, KaK CypporaThl akiuH, JIeKaIed B UX OCHOBE. MbI UCTIONB3YeM TOJThb-
KO OIIMOHBI KOJUI MM MyT B IGHBIax’, OTOMY YTO JENbTa (BEIMYMHA, HA
KOTOPYIO U3MEHUTCSI 1IeHa OMIIMOHA [0 CPABHEHUIO C 1-TyHKTOBBIM JIBIKE-
HHUEM aKITUH, JISKaIeld B ero OcCHOBe) Ooree Onu3Ka K equauile. Ecmm mmH-
HBI OIMIIMOH KOJUT B JIGHbTaX UCTIONIL3YETCS KaK 3aMEHUTENh MTOKYITKK 6a30-
BOH aKIMM, TOT/a UCTIONB3YHTE TE JK€ caMble TOUKH BXOJa U BBIXOJIa, KOTO-
pble ObI BB UCMOJIB30BAJH, €CIIM Obl MOKYMAIM caMy akuuio. To sxe camoe
MOJXOJUT U JJIS IOKYIKH OTIIIMOHOB ITyT KaK 3aMEHHUTENEH KOPOTKOM MO3H-
uuu. JpyruMm crnocoOom, MOMOTaloUM OPUEHTUPOBATHCS MPH MOKYIIKE
OIIMOHOB, ABISETCA MPEANOI0KEHUE O TOM, YTO IIPEMHUH CTAaHOBSATCS Ba-
[IMM CTOIIOM: HUKOT/Ia He MOKYyIaiTe 6oblie ONIIMOHOB Ha CTaHIapTHHIE
CIEJIKM TI0 aKIIMH, YeM TpeOyeT Balll almeTuT: Oyb TO AJIMHHBIE JTU00 KO-
POTKHE NMOo3ULUH. [IpyrumMu ciioBamH, eciiu Bbl 00bI4HO nokymnaere 300 ak-

2 OnnuoH KoJuT HaxoauTes "B AeHbrax ", Korja IieHa MCIOJHEHNS ONINOHA HIDKE TeKyIIel IeHbl akuuu. [
OIMIIMOHA ITyT "B IeHbrax " [IeHa UCIIOJHEHHNS (CTpaliK) JISKUT BBIIIC TeKyIIeH LeHbI akimH. (IIpum. nayuH. peo.)
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Pucynok 3.12  Berubs popmanus Karanyaste

1M, TOT/Ia MMOKYIaiiTe TOIBKO 3 omiroHa. Eciu BEI cenaere npeMun Ba-
IIMM CTOTIOM, TOTJIa ¥ Bac TMOSIBUTCS CTUMYJI yIEPKaTh TO3KIIMU JI0 CpOKa
ucredeHus. S HabIroaam OrpOMHOE KOJIMYECTBO Pa3, KaK aKIWs CHIBHO Ta-
Jlajia Ha HavaJIbHOM CTa/IMM CJIENIKU, & CITYCTSI HECKOJIBKO MECSAIIEB OISITh Ha-
oupaia criry. Mbl MOYKEM ITOCBATUTD BCIO KHUTY TOH TeMe, HO JAaBaiTe To-
Ka OTPaHUYMMCS TE€M, 4TO TpauyecKre MOAETH "KPECTUKU-HOIUKH' MO-
T'yT OBITH OYEHB TIOJIE3HBI MHBECTOPY B BBIOOPE TOUEK BXO/a M BBIXO/A IS
OTIIMOHHOM TOPTOBIIH, - BCE TOYHO TAKXKE, KAK M TIPU TOPTOBJIE aKIMSIMHU
(cM. m1aBy 9 I MOMYYCHHS JOMOJHUTEIHLHOM MH(MOpPMAIMK 00 OIMIIHO-
Hax) . A Temneps JaBalTe MPOIO/DKUM M3yUEeHHUE U TTepeiaeM K OIHOM 13 MO-
WX CaMbIX JIFOOMMBIX (DOpMaIHii /1St OIIIOHHOM TOPTOBIH - TpeyroNbHUKY.

Tpeyronbnas ®opmanus

®opmarmst Tpeyronmbrauka (Triangleformation) sBnsieTcs: KOMOMHAIIACH
MoJiesieli, KOTOpbIe MBI YK BHIEIH paHee. Kittod kK moHMMaHuUIO Tpaduye-
CKHX MOJIEJICH B YMEHHHU CECTh C KapaHIallIoOM M JIMCTKOM OyMaru ¥ 3aru-
caTh Ha HEM BCe, UTO BuaMINb. He paccmarpuBaiite MOJIeb KaK eJMHOE 1ie-
Joe, a crapaiTech pa3o0paTh ee Ha yacTH. VccaeayiTe 4acTi U TOria Bbl
noiimMete Bcto popmarmio B 1iesoM. Ha pucynke 3.13 Bl Moxkete 6e3 oco-
OBbIX YCWJIMI YBUIETh MOAHUMAIOIIUECS OCHOBAHUS M HUCXOISIINE BEPILIH-
HBL. YTOOBI (hopmarmio MOXKHO OBLIIO Ha3BaTh TPEYTOIBHOM, MOJIEITb TOJK-
Ha MMETh IATh BEPTHKAJIBHBIX KOJIOHOK. [logHMMAaIOIIMECs] OCHOBaHHUS
NPEAIOIaraloT, YTO MPEUIOKEHNE UCCIKACT WM CTAaHOBUTCA (DaKTOpOM,
BCE MEHBIIIC BIIHSIONIMM Ha JIBUKCHUSI IICHBI. BbI Takoke BUANTE Psill HUCXO-
JSIIIUX BEPIIUH. YMEHBIIAIONINECS BEPIIUHBI TPEAIONararoT, YTO CIpoC
CTaHOBHUTCSI MEHEE BIIUATEIBHBIM (DAKTOPOM TSI OTIPENICIICHHS IBIDKCHUS
1IeHBI. B Hamel aHaJloruy ¢ TEHHUCOM MTPOKH YCTarOT Bee OOJIbIIe M 00JTh-
IIe TOCJe KaXXI0TO CeTa, M B ATOW CBSI3M OHM MMEIOT PaBHBIC IIAHCHI HA
OKOHYATENbHYIO TI00e/1y. B KOHIIe KOHIIOB, KTO-HUOY b mpourpaeT. Oaux
13 UTPOKOB MPUOOPETET BTOPOE JBIXaHHE UM BO3BMET BCIO HTPY B CBOU
PYKH. DTO IMEHHO TOT MOMEHT, KOT/1a MBI JIOJDKHBI OBITH TOTOBBI K ITPUHSI-
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Pucynox 3.13 ®opmariu TpeyronsHUKOB

THUIO PELICHHS B OTHOIIEHUH TOTO, YTO HaM JenaTh ¢ akuueid. M Huuero He
HaJ0 IpeJIpUHUMATh 3apaHee, HaJo TOJBKO JKAaTh M HAaONIOAATh 32 UT-
poii. Eciin Mozens cama ceds HOACTETHET HaBepX, TO OHA CO3JAcT CUTHAN
[Boiinoit Bepmunsl k nokynke. Curnan J{BoitHoil BepuinHbsl K MOKyInke
IPOCTO-HANIPOCTO MPEAINOJIAaraeT, YTO CIPOC BBHIUTPAN 3TOT MaTy, U BO3-
HUKJIa O0NbIas BEpOSITHOCTh AOCTHXEHHs Oosee BHICOKMX LieH. Temepb
nocMoTpute Ha MeaBexuid TpeyrolbHUK, KOTOPBIMA MPEACTaBICH Ha pPU-
cyHke 3.13 cnpaBa. 3aMeTbTe, YTO MPEAJIOKEHNUE BEIUTpbIBaeT MaTy. Cur-
Haa [IBoitHoro OcHOBaHMS K NMPOAAXKE IPENNonaraeT BbICOKYIO BEPOAT-
HOCTH AOCTH)KEHHS 00Jiee HU3KHUX IIEH MO aKUUU. DTH MOAETH SBIISIOTCS
HACTOSIIIMMH JOPOXKHBIMU KapTaMHu. HO OHUM - HE Maruueckuil KpucTai.
Bo3sBpamasce kK BEpOoATHOCTSM, ONHMCaHHBIM B KHuUre KosHa, MBI BBIsAC-
HsieM, uTo Berunii TpeyronbHHK UMeeT cpeaHee 3HadeHue 3apaboTka 30,9
npoueHTa. CpeaHee 3HaueHUE BpeMeHHU -5,4 Mecsma. 3Ta MOJAENIb 04eHb
XOpOIIIOo mpuctocabimBaeT caMmy ceds K ONIMOHHON Toprosie. IloTeHiu-
aJTBHBIA 3apabOTOK 37€Ch CaMBI BEICOKUI M3 BCEX MOJEIEH, YTO TOMOTAET
OIIPABAATH IPEMUIO, 3aAILUIAYEHHYIO 32 ONLUHUOH. BpeMEHHON IPOMEKYTOK B
5,4 mecsna - BIOJHE MOJIXOIAIINIMA, TaK KaK HAXOJIUTCS B MpeAeax CpOKOB
JKU3HU OMIIMOHOB, TOCTYIHBIX OOJIBITMHCTBY OMIIMOHHBIX PHIHKOB. JTO Ha-
cTosimas, TBepaas mojens. Kak npasuiio, Bel Oyzaere HaOmoaaTh 00pa3oBa-
HHUE TPEYTroJbHHKA BO BpEMs TOTO, KaK aKLHUi HaXOIUTCS B TPEHIE BBEPX
WINM BHHU3. DTO MpeArnoiaracT HeKUH Mepuo]] 3aMelIaTeIbCTBa KakK B Jlare-
pe cmpoca, Tak ¥ npepioxeHus. IloqHuMaronecss OCHOBaHUS T'OBOPSIT,
YTO MPEUIOKEHHE HCCAKAET, @ HUCXOSIIUE BEPIIMHBI JAI0T BO3MOXHOCTb
HPEION0XKNTh, YTO CIPOC TAKXKE CTAHOBUTCA MEHEee 3HauuTeNnbHbIM. Ciie-
JUTE BHUMATEIbHO 32 pa3BUTHEM 3TOH Mozaenu. OQUH U3 JIyUYlIUX CIIOCO-
0OB OLIEHKH I'PyJAbl aKIHK - 3TO €KEMECIYHOE MPUOOPETEeHNnE KHUTHU Ipa-
(uxop Chartcraft. Ona BMemaeT B ceds okomo 10.000 rpadukoB - 3T0 T0Y-
TH BCE 3apErUCTPUPOBAHHbIC Ha OMPIKE aKLMHU, a TAKKE MHOTHE He3aperu-
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CTpUpOBaHHbIE. MBI TOXKE MOJb3yEMCS 3TOM KHUTOM. Sl HACTOATEIBHO pe-
koMeHayto Chartcraft B kauecTBe HCTOUHHKA TPAdUKOB "KPECTUKH-HOJIUKHA'" .
I'padmk, B3ATHIII M3 HamEro eXemHEBHOTO oTdera FEquity Market Report,
MpeJICTaBICHHBIN Ha pucyHke 3.14, CBUIETENBCTBYET O MOTEHIMAE MPU-
OBIITBHOCTH TPEYTOJIbHUKA.

Bapuauuu Tpoiinoii Bepmnnbi

S HazwiBaro 3Ty Moxens JmaronameHo#t TpoitHoU BepmmHoi (Diagonal
Triple Top), HO TeM He MeHee MHE Ka)XETCsl, YTO OHO 3BYUHT CIIUIIIKOM CIIOXK-
HO. BO3MOXHO, TydImiM Ha3zBaHueM i Hee Oyaer berauit Curnan (Bullish
Signal). 51 y>xe TOBOpHI MHOTO Pa3, YTO €CIIM HHBECTUPOBAHUE CTAHOBUTCS
TPYIHBIM JUISI CEMUKIIACCHUKA, TOT/Ia CHUCTeMa CIHIIKOM YyCIIO)KHEHa 0e3
BCAKOW HEOOXOAUMOCTH. BaxkHO OTHOCUTBCS € JIETKOCTHIO K TeMe BooOIIIe,
a B OCOOCHHOCTH - K TeXHUYEeCKOMY aHann3y. OOBIYHO MBI HE Ha3bIBAEM 3Ty
Moxenb TpoiiHoit BepmumHo#i, HO Ooyee paHHHE MyONHUKAIMU Nald €
WMEHHO TaKoe Ha3BaHHE. JTa BapHallHs SBISAETCS MPOCTO-HAMPOCTO ABYMS
MOCJEA0BAaTEIbHBIMU CUTHAJIaMU J[BOMHOW BepmuHbl K NOKyINKe, UAYIIH-
MU JIpYT 3a APYTOM. DTO MPHU3HAK XOPOLIET0 W CHIBHOTO BOCXOSIIETO
TpeHa. AKIMS B CHJILHOM BOCXOJSINEM TPEH/IEC 00pa3yeT MoAHIMAOIIHe-
Csl OCHOBAHHUA U MOJHUMAIOLIUECS BEPIIUHBI, YTO UMEHHO U IEMOHCTPUPY-
eT maHHas Mojenb. OOpaTuTe BHUMaHUE HA TO, YTO Ha pUCyHKe 3.15 Ha-
0JIFOTAFOTCS MIPOCTO JIBE TOCeaoBaTelbHbIe [[BoiiHbIe BepiinHbl ¢ AByMs
MOAHUMAOIIMMHUCS OCHOBAHUSIMHU.

Bapuauuu Tpoiinoro OcHoBaHus

OTa MOJEeNb BCEr0-HABCETO SBISIETCS MPOTHBOIOIOKHOCTBIO BBIILIEYTIO-
MsiHyTON [lnaronansHoil TpoitHoit Bepmunsbl, unu berusero Curnana. Ona
XapaKTEPU3yeTCs YepEeNOr OMyCKAIOMUXCA BEPIINH, BCIE 3a KOTOPBIMU
BO3HMKAIOT HUCXOAAIINE OCHOBaHMs. B3rngnyB Ha pucyHok 3.16, MOXHO
Cpa3y YBHUJIETh, YTO MPEIJIOKEHNE KOHTPOJIUPYET CUTYaLIMI0. JTO BCE, UTO
HY>KHO, 4T0OBI MOJIENb Bac mpeaynpenmia. [locMoTpeB Ha cUTyalnuio Mo-
WHOMY, MBI BUJAMM JIBa ITOCJIEIOBATENbHBIX curHana J/IBoitHoro OcHoBaHUS
K mpojaxe. Mbl MOYTH HUKOTJa He Ha3bIBaeM 3Ty MoAenb TpoitaeiM OcHo-
BaHueM, x0T A. B. KosH onpezenser ee MMEHHO Tak.

Cupaa Tpoiinoit Bepmiunbl 1 OcHoOBaHus

OTta Mozenp sABisercs npocto TpoitHoil Bepmunoil, koTopas nis 3a-
BEpILEHUsS CBOEro (POPMUPOBAHUS 3aHUMAET YyTh OONbIIE MecTa Ha Irpa-
¢uke. Brl yBUIuTE pasphiBbl, BOSHUKAIOIINE MEKAY BEpLUIMHAMHE, 0OpaTHB-
MIMCH K pUCYHKY 3.17. IMeHHO 31ech 1 HabIIoaeTcsl Ta MPOTSHKEHHOCTh BO
BpPEMEHH, O KOTOPO#l TOJIBKO 4TO OBLIO ckazaHo. OOkuHas Tpoiinas Bep-
[IMHA HE MMEET Pa3pbIBOB MEXy BeplIMHaMHU. Ta ke camas gpuinocodus,
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[INTU] INTUIT npopBana ABONHY0 BeplwuHy Ha 45. 3To - npobutne moaenu Tpey-
ronbHuka. Takme mogenu, Kak npasuno, NpPUMBOAAT MMEHHO K TakKMM ObICTPbIM
B3pbIBHbIM ABWXeHUAM. OCHOBHOW TpeHA - BOCXOASALUN, C LLeHOW, TOpryemMon Haa
NMHWEN MeABeXbero conpoTuBreHus. TecT npopbiBa: Makcumym rpaduka Ha 50.
Ecnu Bce "OK", To nokynante INTU 3gechb, ¢ 3awyMTHOM ocTaHOBKOM Ha 38, Tak Kak
TYT ypOBeHb NPOpbIBa FIMHMU BOCXOASLLEro TPpeHAa.

Pucynok 3.14 Intuit (INTU)
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Pucynok 3.15 JInaronanbhas Tpoiinas Bepuinna

4yT0 mpuMeHsieTcs K TpoitHoi Bepminae, nmpuMeHsieTcss ¥ Ha 3TOM rpadu-
ke. B kaxmoM ciyyae mogbema, akiys BBIPAcTaeT 10 ONPEeIEHHOTO 1IEHO-
BOTO YPOBHS, OTTAJIKNBAsICh OT HETO JBa pas3a. I peThs MOMbBITKA MIPEO/Io-
JIeTh JTY IIeHy OKa3bIBaeTcs yAa4HOW, YTO HAXOAHWT CBOE BBIpAXKEHWE B
(hopmMupoBaHUH KOJTOHKH "X", IPEBBIMIAIONICH TOYKY CONPOTHRICHHS. Tak
KaK akKIus ABaXJbl OblIa OTOPOIIEHA OT TOTO )K€ CaMOT0 YPOBHS, TO Ha
HEM, 0 BCEil BEPOSITHOCTU, UMEIOTCS OpJiepa Ha Mpojaxy. [IpuunHa He
MMeeT HUKAKOTO 3HadeHus. BaXXHO TO, YTO HAa 3TOM KOHKPETHOM YPOBHE
HaxoHATCs MPOAaBIbl. EAMHCTBEHHBIN cmOc00 y3HATH, CMOXKET JU CIIPOC
MPEOIOJIETh JTaBIIEHHE CO CTOPOHBI MPOJABIIOB, TOCMOTPETh, KAK CHOBA
moBeleT ce0s akIus Ha TOM e YpoBHe. Bce 04eHb MpOCTO: eclid aKIus
CHOBa OTTAJIKMBAETCS 3/1eCh OT YPOBHSI COTMPOTHBIICHHUS, TO MPOIABIIBI BCE
elre HaxoAsaTcs TaM. bonpiero gake U He HaJO 3HATH. ECIu akius mpeBbl-
cuja 3TOT YPOBEHb, CIIPOC MPEOJIONEN MPEeIIOKEHNE, KOTOPOe MpexKe
pa3BopaunBaio LeHbl. BoT mouemy mepen Tem, Kak caenaTh CBOW BBHIOOD
MEXIy AJIMHHOW M KOPOTKOH MO3HMLMEH, MBI BCEraa *JeM, 4ToObl ObLI Te-
peiizen onpeneiaeHHbI ypoBeHb. B 80-e roasl MBI MpOCTO MOKYNanu WU
npojaBany Ha npopeiBax. B 90-e Mbl 0OHAPYKUIIH, YTO JIyYllle BCETO MOKY-

200000
[ ==

(o] (wjle]l=]

Pucynok 3.16 [IuaronansHoe TpoitHoe OcHOBaHME
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Pucynok 3.17 Crpan Tpoiinas Bepiuna u TpoitHoe OcHoBaHMe

naTh Ha OTckokax. B 80-x rogax akuuu mo OompIreid yactu pociu. B 90-e u
M0 HACTOSIIEe BpeMs Mbl HaOIr0aeM 00Jiee HOPMAaIbHBIH PBHIHOK, B KOTO-
POM aKIUU JBUXKYTCS KaK BBEPX, TaK U BHU3. DTO TEKYIIHE OOCTOSATEIBCT-
Ba, Ha KOTOPBIC HAJI0 OPUCHTUPOBATHCS, BEIOUpas akiuu. BeposTHeii Bce-
ro, B 0003prMOM OyTyIieM cuTyalus OyJeT OcTaBaTbcss UMEHHO Takoi. ['pa-
(uk Ha pucynke 3.17 moka3bIBaeT, YTO MPEACTABISAET MOACTb U it Cipa-
na Tpotinot Bepmmnst (Spread Triple Top) n ans Cipaga Tpoitroro OcHoBa-
nus (Spread Triple Bottom)’.
3amMeThTe, YTO B ATUX JBYX MOJEIAX aKI[UU TOPTYIOTCS O OJTMHAKOBOM
neHe. Jlomyctum, 4yto 06e akuuu ¢ pyHAaMEHTAIBHONW TOYKH 3pEHUS J0-
CTATOYHO YCTOHYHMBBI, U KaXKJas U3 HUX MOTJIa Obl OBITh PEKOMEHI0BaHA
KpynHo# ¢upmoii ¢ Yomr-Ctput ans nokynku. O6e KoMnaHuN HaXOASITCS
B OJJHOU MPOMBINUIEHHON IpyHIe, U M0 HUM IUIATAT MOYTH OJAUHAKOBBIE
MUBUACHABL. BBl M3yuminm QyHIaMeHTAIbHEIE TIOKA3aTeIn 00euX Qupm, a
TeTeph MBITAETECh OMPEACINTh, aKIIUA KOTOPOil n3 HUX npuodpectu. Ha-
CTyTaeT MOMEHT HCTHHEI. Kakyro akiuro BeI BeiOupaeTe? be3 momenei, mo-
Ka3aHHBIX 3]1€Ch, BBl ABHO OKa3aJMCh ObI B 3aTPYJHUTEIHFHOM TIOJIOKEHUH.
Ecnm cMoTpeTh TONBKO nHIIb Ha GyHAaMEHTAIbHBIE TIOKA3aTeNn, TO 00e
OyMaru paBHO3Ha4HBI, a CJIE€IOBaTEIbHO, 00 TOJDKHBI BECTH ce0s O uHa-
KoBO B Oymymem. Ho 3To coBceM He Tak. Eciii y Bac ecTh Takoe rpenMyiiie-
CTBO MEpe OCTATbHBIMH, KaK BO3MOXXHOCTh OILIEHUTh CUTYalUI0, ONHUpa-
sch Ha Tpaduk "KpecTHKH-HONMHMKHU'", KaK Ha pucyHke 3.17, To mporemypa
BBIOOpa CTaHET HaMHOTO Jierue. ViMest mHpopMaIuio, KOTOPYIO 5 TOJIBKO
3 He caumkom YAagyHO€ Ha3BaHHC, 0COOEHHO ecau OPHCHTHPOBATHCA HaA YCTOSABIIYIOCA PBIHOYHYIO
TCPMHUHOJIOTHIO. Ecmun paccMaTpuBaTh JaHHYIO MOJECIb ¢ TOYKH 3PCHUSA €€ PACTAHYTOCTH, YTO SABCTBYCT U3
OITHCAHUsS 10 TEKCTY, TO Jiydlie Obl Ha3BaTh (hopmarmio npuMepHo Tak: "Pactsayrtast Tpoiinas Beprmaa
(OcuoBanue)", uro morno Obl Beirsimeth kKak: "Extended Triple Top (Bottom)". Ecnu e BHIETH 31€CH
PpazdaTaHCHPOBKY MEKIY CIIPOCOM H MPEJIOKEHHEM Ha Pa3HbIX CTOPOHAX PHIHKA, BO3HUKAIOIIEE HAa TPAHUIIAX
€ro LEHOBOTr0 KOPHUIOpa, YTO HAXOIUT CBOE MPOSBICHHE B HEKOTOPOH "miiioobpasHoe™" GOKOBOTO TpeH/a,

TO aBTOPCKOE OIPE/CNICHHE JCHCTBUTENBHO KOPPEKTHO, HO SBHO BXOAHMT B IPOTHBOPEYHE C CaMHM
onucanueM. (llpum. nayun, peo.)
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YTO BaM JIaJl, KaKyro akIHo Bl OBl BEIOpanu? He Tpedyercs CIUIIKOM TITy-
0OKOT0 TOHMMAaHHS METO/a, YTOOBI OMPENETUTh, YTO akius "A" HaXxOIuT-
C4 B BOCXOJSILIEM TPEHAE IPU HAJIMYUU BBICOKOH BEPOSITHOCTH POCTa LEH
B Oyaymiem, B TO BpeMs Kak akius "B" uaer B HUCXOMAIIEM TPEHIE C BBICO-
KO BEpOSITHOCTBIO B MEPCHEKTUBE MAAAIOMUX [EH. S MOoKa3bpIBal TOYHO
TaKOU K€ MPUMEP CEMUKIACCHUKAM, U IIOYTHU B KaXAOM CIy4ae IJid MOKYyII-
KU OHU BBIOWpam akiuro "A".

DTO MpoCToe yNpaKHEHHE OOBACHSET, MOYeMy Tpa(UKU TaK BaXKHBI U
MOYEMY BbI MOXKETE JIOCTHYB JYUIINX PEe3yJIbTATOB Ha PHIHKE, €CJIU OyIeTe
UCIIOJIb30BaTh U (DyHIaMCHTAIBHBIN, U TeXHUUYSCKH aHanu3. OyHaameH-
TalbHOE UCCIeAOBaHUE OTBevaeT Ha Bompoc "Kakas?", a TexHHYEeCcKoe - Ha
Bomnpoc "Korma?". O6a uccnenoBanus 0JMHAKOBO BakHBI. Ha mepBEIil BO-
MPOC OTBEYATh MPOCTO, IIOTOMY YTO (PyHIAMEHTAIbHOE HCCIIEIOBAHUE JIO-
cTymHO noBctoay Ha Yomr-Ctput. Ha Yoian-CTpuT cymecTByeT HeCKOJIBKO
KPYMHBIX (UPM, UMEIOIINUX BO3MOXHOCTh IIPEOCTABUTh BaM KaKOe YTOJIHO
(hyHIaMeHTalIbHOE MCCIICOBAHUE 32 BECbMa HE3HAYUTENIbHYIO TuiaTy. Ha-
npumep, kommanus Value Line, sBistoniascs OHOW U3 CaMbIX M3BECTHBIX.
Kaxnpiit, KT0 UMeeT 1esto ¢ OpokepoM U3 KpynHoi ¢upmet Ha Y oin-Ctpur,
obnazaeT JOCTYIOM KO BCeM (YHIAaMEHTAIbHBIM HJESIM, pa3padaThiBac-
MBIM (PUPMOH, HApSIy ¢ COOTBETCTBYIOIIMMH HCCICAOBAHUAMU. XOPOIIHMA
TEXHUYECKUN aHaIU3 HAUTH ropasio CI0KHEE, HO Bbl CyMEETE BBIIIOIHUTh
€ro CaMOCTOSITENIbHO, KaK TOJIbKO 3aKOHYUTE KHUTY.

Ocraetcst 100aBUTD, YTO 75 MPOIEHTOB PUCKa 1O 000N KOHKPETHOMH
aKIAW COCTABIISIIOT PBHIHOK U cekTop. IIpobiema, ¢ KOTOpO#l CTaIKHBAIOTCS
OOJBIIMHCTBO WHBECTOPOB, COCTOUT B TOM, YTO OHU KOHIEHTPUPYIOT 75
MIPOIIEHTOB CBOMX YCHUJIMI Ha OleHKEe KOHKPETHBIX (pyHIaMEHTAIbHBIX T10-
kazaTenei. Upe3BbualiHO Ba)KHO MOKYMNaTh aKLMH, KOTJa BhI ABISAETECH XO-
35IMHOM TIOJIOKEeHUS (PBIHOK MMeeT ObIunid HacTpoii). HeoOxommmeie poi-
HOYHBIE MHAMKATOPHl MBI PAaCKpOEM B MOCIEAyHOUIUX IlaBax. Emie pas,
MIPEX/Ie YeM MPEeAIPUHUMATh KaKhe-TH00 JAeHCTBYUS B OTHOIICHUH aKIIHH,
Ha0epuTe Kak MOXHO OOJIbIIIE OYKOB B CBOIO TMOJIB3Y. S HE 3Hat0, CKOJIBKO
pa3 3HaKOMBbIE MOIXOAUIN KO MHE U MPOCUIN COBETA HACUYET aKIUH, O KO-
TOPOIl OHU y3HABaJIM OT CBOMX JApy3eil. Kak mpaBuio, oHU TOBOPUIIHU, UTO
9TO BeChbMa COJUIHBIN U HAJEKHBII UCTOUHUK. MOM OTBET Ha 3TO BCeTrla
OBLI OJIMH U TOT K€, U €ro JKe s MOBTOPI0 U s Bac: "Ecnu 3To uHcalinep-
cKkas uHpOpMaIMs, TO y Bac ee yxke HeT. [loToMy 4To, Kak TOJILKO BBI €€ TI0-
JY4YUIIM, OHA TYT XK€ CTajla BHEIIHEH, JOCTYMHON BCceM, HH(pOpMAIHECH, a
T€, KTO 3HAJK O HEH, MTaBHO yXKe 4TO-To mpeanpuasumn’. [lodtn B kKaxkaoM
Clly4yae Bbl MOKETe B3TJISIHYTh Ha TpaQuKH "KPEeCTUKU-HOIUKU" U YBUACTb,
rje JAeicTBOBalu MHcalepbl. Kak TOJBKO Bbl HAYUHUTECH MOJIb30BATHCS
3THM METOJIOM, BOT yKe OoJiee CTa JIET OCTAIOIIUMCS Ha/IC)KHBIM TTOMOIITHH-
KOM OMpIKEBUKa, BHI [I0MMeTe, moueMy rpaduk "KpeCcTHKH-HOJIUKH' paBHO-
3Ha4YCH uHcakaepckoi nuundopmainuu. Mozens Tpeyronbauka (CM. pucy-
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HOK 3.13) sIBIIIeTCS MPEeKpPacHBIM IPUMEPOM dPPEKTUBHOCTH TaHHOTO Me-
To/a. BBI JIOJDKHBI CJI€I0BAaTh 32 OYEPEIHOCTHIO COOBITHH, MIPEXKIC YeM
MPUHUMATh PEIICHUsS] OTHOCUTEIBHO CBOMX AeicTBUE 1o akiuw. [1lar 1 co-
CTOHUT B OIICHKE PHIHKA B IIEJIOM, a IIIar 2 - B OIICHKE CEKTOpa, HHTEPECYoIIIe-
TO Bac, M, HAKOHEII, Iar 3 3aKIF0YacTCs B BBIOOPE HETTOCPEICTBEHHO aKIIUH.

Bbrubs popmanus "Buitpsixuanue"

37O - 0J1HA U3 MOUX JTIOOMMBIX (popMarinii. Mbl BHUMATENIBHO CIIEAUM 3a
TaKUMH MOJICJISIMHU, TaK KaK OHM MMEIOT BBICOKYIO CTENEeHb HaJIe)KHOCTH.
"BeITpsixuBanue" He ObLIa Cpeiu TeX MOJIeNel, KOTOPbIE N3y4aliCh B YHU-
Bepcutere Purdue, HO Mbl OOHApPY>KUITK, YTO OHA OYEHB IOJIE3HA B IIPUME-
HEHUU K peanbHou xu3HU. Maiik bypke, penaktop Chartcraft, mpeacrasun
€e HalleMy BHUMaHHUIO HECKOJIBKO JIET Ha3al, U C Te€X MOP MbI €€ YCIICIITHO
ncnonb3yeM. Korma Obl MBI HE CTAJIKHMBAJIMCh C OJTHOM M3 3THX MOJIEICH, MBI
BCET/Ia cTapaeMcs 00paTHTh BHUMaHKE Ha Hee B HaleM otuete Equity Daily
Report. Ona Ha3zBana "BriTpsxuBanue', TOTOMY YTO C JIETKOCTHEO BBOJIUT
MHBECTOPOB B 3a0Iy’KICHUE MTPU CO3JJAHUN CUTHANA K TPOIAXKeE.

CymectByeT OOJbIlas pa3sHAIA MEKIY AHAJTUTAKOM W TEXHUYECKHM
AQHAJTMTHUKOM: MHOTHE aHAJMTUKU OTIEPUPYIOT TOJIBKO TpadUIecKUMHU MO-
JeNsIME 0e3 MCTIOJIh30BaHMsI KaKUX-TTHOO WHBIX BCIIOMOTATEFHBIX CBEIE-
HU, B TO BpEMsI KaK TEXHUUECKHE aHATUTUKH UCTIOJIb3YIOT MHOKECTBO HH-
JUKATOPOB, IIOMOTAIOIINX UM B aHAJIM3E LICHOBBIX ABW)KECHHH akuuni. He
CJIUIIIKOM TIPUBSA3BIBANTECH K CAMUM MOJETISIM: CYIIIECTBYIOT M APYTHE ac-
TICKTHI, KOTOPBIC HAJ0 MPUHUMATh BO BHUMaHHE BO BPeMsl BBIOOpA aKIIMU
It TOproBiy. ['paduueckre MOIEIN JOIDKHBI UCTIONIB30BAThCS IS OTIpe-
JIEJICHHs TOTO, YTO B HACTOSIIMI MOMEHT KOHTPOJIMPYET MOBEJCHUE aK-
IIUU: CIIPOC WJIM TpeyIokeHrne. B cuiry OONbIIOro pucka, CBSI3aHHOTO C
PBIHKOM M CEKTOPOM, KpaiiHe BaKHO CKPYITYJIE3HO OIICHUBATh 00a (akTo-
pa, Ipexzae YeM MPUHUMATh PEIIeHHe OTHOCHUTENHHO IIEHOBOTO MOBE/Ie-
HUS akiuu. Eciam Bbl OKyMaeTe akiMy Ha TOHMKAIOIIEMCS PhIHKE, TO BbI
MOYTH HaBEpHsIKa MoTepsieTe JeHbI'u. Eciau BbI MpoAaeTe akuuy B OPT Ha
MOJJTHUMAIOIIEMCS PbIHKE, TO BBl TaKXkKe, CKOpee BCEro, MoTepseTe ACHbIU.
Bot noyeMy B 3T0i KHUTE MbI IOCBATHIIM CTOJIb MHOTO CTPAHUI] U3Y4YEHUIO
MH/IMKAaTOPOB, MPUMEHSEMBIX IS OLIEHKU PHIHKA B IIEJIOM M CEKTOPOB.

Mogens "BroiTpsixuBanue" ciefyeT HCIOIb30BaTh TOJIBKO Ha OBIYbEM
pbIHKE. MBI He TOOMITUCH OOJIBIIIOTO ycrexa, Kak MOXKeT cebe KTO-TO Tpe/-
CTaBUTb, UCTIOJIB3YS ATy MOJIENIh HA MEIBEKbEM pBIHKE. UTOOBI MOJIEIH OBI-
Jia TEUCTBUTEIHHO MOJIEINBIO "BhITpsixvBaHue', OHa TOJKHA UMETh CIIEAYIO-
IIME IIeCTh aTpUOyTOB:

4 Shakeout (shake out) - "BeITpsixuBaHHe", pa30peHUE MENKHX MHBECTOPOB M3-3a TajeHHs KypCOB Ha OHpike,
BBITECHEHHE CIIEKYJITHTOB C PhIHKA. B 001eM cMbIciie, CHTyalnus B OTPaciy, KOTopas Be[eT c1abble CTPYKTYpPBI K
6aHKp0TCTBy. B obmactu 6I/Ip)KeBOﬁ TOPTOBJIA: TAKO€ W3MCHCHHEC PBIHKA, KOTOPOE 3aCTaBIIACT CICKYJISHTOB
TOKHAATh CBOU NO3ULMH. (TIpum. nepes. u nayuu. peo.)
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1. Aknst TOJDKHA HAXOJUTHCS B CHITLHOM BOCXOJISAIIIEM TPEH/IE.

2. AK1ist JODKHA TOPrOBaThCS BBIIIE JIMHUH ObIYbEH MOICPIKKH.

3. AK1st IOJIKHA MTOTHATHCS 10 YPOBHS, I/Ie OHA 00pa3yeT /1B BEPIIHHbI
Ha 0JIMHAKOBOM IIEHOBOM YPOBHE.

4. [Tocneayromuii pa3BOPOT aKIIMK OT ATHUX JIBYX BEPIIVH JOJKECH MO/IaTh
curHan J/[BoitHoro OcHOBaHWMSI K MPOJIAXKE.
5. DTOT cUTHAJ K MPoJaxe JOJKEH ObITh IEPBBIM B 3TOM BOCXOISIIEM
TpeHIe.
6. I'padmyeckoe mpeacTaBiIeHue OTHOCUTEILHOM CHITBI JOJIKHO CBHUJIE-
TEJLCTBOBATH B IMOJH3Y MOKYIIKH.

CrnumkoM MHOTO BCero, He mpasjaa Ju? Ho Ha caMoM jerne 3To coBceM
HE CJIoKHO. B Hamedt moBceHeBHON padoTe MbI HeMHOTO (hanbcuduiupy-
€M DTH IapaMeTpbl, HO, B OCHOBHOM, "BBEITpsxuBaHue" 00JajjacT BCeMHU
0003HaYECHHBIMU CBOMCTBaMH. BbI MOkeTe TIOJI0rHATh MHOTHE M3 3THX I1a-
paMeTpoB 1O/ CBOM COOCTBEHHBIM MHBECTHIIMOHHBIN CTHIL. [ToMHUTE,
BCsI CYTh WCIIOJIb30BaHUS TpapUIecKiX MOJIENei 3aKIII09aeTcsi B Onpeese-
HUH TOTO, YTO KOHTPOJIUPYET CUTYAIIMIO: CIIPOC WK Tipeioxenre. He 3a-
ObIBaiiTE ATOTO M HE CIMIIKOM 3alyMbIBATECH 00 3TOM, TOTOMY YTO, KaK
TIPaBUIIO, OOTyMBIBAaHHE TTO3UIIMN TTPUBOIUT TOJBKO K YObITKaM. Jlydmas
MaIlIMHA - 3TO T4, KOTOPasi UMEET HAaUMEHbIIIEE KOJIMUYECTBO JBHKYIIIUXCS
YacTe.

MBbI UCTIONB3YeM MOJICTTh, TIOKa3aHHYI0 Ha pHCyHKe 3.18, it cyry0o Top-
roBbIX Iieseit. [IprnunHa 3TOro0 Kpoercs B TOM, 4TO i "BeiTpsxuBanus”
aKIus JIOJMKHA YK€ HAXOAWTHCS B CHIIBHOM BOCXOJIsAeM TpeHje. dpyrue
MOJIENT BOBJICKAIOT MHBECTOPOB B TIO3HMIIMHA HECKOJLKO paHbiie. "BriTps-
XUBaHKE" HAYWHAETCS C TeHepanuu curiana J/[goitnoro OcHOBaHUS K TIPO-
Jake. Mbl HUKOT/Ia HE 3HaeM, JI0 KAKOTO YPOBHS OIYCTHUT aKI[UIO CUTHAT K
MpojaKe, IMO3TOMY Hallla TOYKa ASHCTBHUS ISl BXOJIa B TIO3HIIMIO 110 aKIHH
Oy/ZIeT HaXOJUThCS Ha TICPBOM Pa3BOPOTE HA TPH KJIETKU Ha3aJl, BBEPX IO
rpaduky (cM. pucyHok 3.19). D10 eTMHCTBEHHAst TOYKA, O KOTOPOI MBI 3Ha-
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Pucynok 3.18 ®opmarus "BeiTpsxuBanue”
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Pucynok 3.19 Touka neiictBus npu "BreitpsaxuBanun”

€M, UTO CIIPOC CHOBA B3sJ1 KOHTPOJIb B CBOM pyKH. Kak TONBKO akIus pas-
BOpayMBaeTCs 00OpaTHO BBEPX, BEICTPAMBasCh B KOJOHKY "X", MO3UIUS MO-
xeT ObITh MHHUIMKpoBaHa. Ciemyromiee, 9TO HEOOXOIMMO PacCMOTPETh, -
IUIaH IEHCTBUI B Cilydae, €Cli Bce MOMAET He Tak, KaKk 0Xuaaiock. I'ne Tou-
Ka cron-jocca? Ml Beerna ucnoib3yem J[BoitHoe OcHOBaHHE, KOTOpOE 00-
pasyercs, Korjia akiusi pa3BopaynBaeTCcsi 00paTHO HaBepX, paccMaTpUBas
€e KaK TOYKy Bbixoza. OOBIYHO 3TO PUCK B 4 MyHKTA. Y HAC €CTh MHOTO KJIH-
€HTOB, KOTOPBIEC HE KAYT pa3Bopora. OHU HEMEAJICHHO UHUIIMUPYIOT CBOM
TOPT, Korja HaunHaetcs "BoiTpsaxuBanue”. ITO U B CaMOM Jiefie HEIUI0XO,
[I0Ka OHU MOHUMAIOT, YTO ACHCTBYIOT IpekaeBpeMeHHo. Hane:xxHOCTh Mo-
JIeNY, KaK ¥ JIF000U Apyroii ObIubeil MOJICNN, YMEHBIIACTCS, KOT/Ia PHIHOK B
IEJIOM TPeObIBaeT B MEJBEKbeM HacTpoeHuU. [loCMOTPUTE HA PUCYHOK
3.20, uToOBI YBUETh, KaK pa3MEIIaloTCsl TOYKU BXOa U BbIxoaa. Eciu Topr
YCTaHOBIICH B TOUKE ICUCTBUS, U aKIIHUsI Cpa3y ke pa3BepHyJIach, TO TOUKA
OCTaHOBKH OyJET MEPBBIM CUTHAJIOM K MPOJaxe, KOTOPHIH MOIaeT aKITusl.
Crom - Ha $15 1/2.

[TomMHuTE, 3TO IIaBHBIM 00pPa30M - TOProBas Mojelb. [lokyIka onmuo-
HOB KOJUI "B neHbrax" MoXeT OBITh HMCIIOJb30BAHA B KAYECTBE 3aMEHBI
JUIMHHOM IMO3MIIAM 10 aKI[HUH.

PeBepcuBnbie @opmanun "'BeiTpsixuBanue'

DTy MoJenb s Tak Ha3BaJ MPOCTO OTTOTO, YTO OHA SBIISETCS TOYHOM
n n o
MTPOTHBOTIONIOKHOCTBIO ObrubeMy "BoiTpsxusanuto” (bullish Shakeout). Mos
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Pucynok 3.20 Crom-nocc npu "BoiTpsxuanun’
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Pucynok 3.21 OG6parHas popmarus "BeirpsixuBanue"

JIOTHKA CTPOMJIACh Ha PacCyXJIE€HUH, YTO MOCKOIBbKY (opmarus "BriTpsixu-
BaHHUE" Tak XOpoIIo padoTaeT B OBIUBEH TOPTOBIIE, TO TOUeMy OBI HE pac-
CMOTpETH eIe U 00paTHyIo cTopoHy Meaanu? OKa3alock, 9TO y 3TOH Moje-
JIM €CTb CBOM IUTIOCHI, © OHA CTOUT TOTO, YTOOBI OBITH YIIOMSHYTOH B KHHUTE.
Mopenb co3aeTcsi TaKUM YK€ CIIOCOO0M, 0 KOTOPOM MBI TOJIBKO YTO TOBO-
pWITH, TOIBKO HA000pOT (CM. pUCYHOK 3.21). AKIUs MOJDKHA 00J1a1aTh Ciie-
JIYIOIIMMU CBOMCTBaMHU:

1. AKIus D0JKHA UMETh OTpULIaTEeIbHbIE TTOKAa3aTeIn OTHOCUTEILHOM
CHUIBI.

2. AKLII/ISI JOJIXKHA TOProBaTbCA HUKEC JIMHUU MEABCKLBETO COMMPOTUBIIC-
HUA.

3. AK].[I/I)I AO0JIDKHA HaXOAUTHCA B CUJIBHOM HUCXOAAIIEM TPEHAC.

4. I'padudaeckas Moaenb TODKHA 00pa30BaTh IBAa OCHOBAHMS Ha OJIMHAKO-
BOM IICHOBOM ypPOBHE.

5. CurHan K MOKyTKe, KOTOPBIA CO3AaeT MOBEICHNE aKITUH, JOJDKEH OBITh
TIEPBBIM B HACXOJSIIEM TPEH]IE.
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Pucynok 3.22 Cron-nocc Ha peBepcHBHOM "BbITpsixuBaHuu"
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3TO YMCTO TOProBasi MOJIEINb U, CJIEJOBATENIbHO, JOJDKHA XOPOILO pado-
TaTh C JUIMHHBIMU OINIMOHAMH ITyT KaK 3aMEHUTENSIMH KOPOTKUX MTPOJAXK.
TpeOGoBanus, HeOOXOMMBIE JUTS IPHHATHS 3TOM MOJIETH 32 OCHOBY, JIOJIK-
HBI IPUMEHATHCS K JTF000W aKIMH, KOTOPYIO BBl pacCMaTpUBaeTe Ui KO-
POTKOM HpOAaXH.

JlaBaiiTe IOrOBOPUM HEMHOTI'O O 3AILIUTHOM OCTAHOBKE: YTO MbI OyJeM
JieTIaTh, €CIIU BCE MOMIET He TakK, Kak 0xHuaanock. CTol 11t KOpOTKOU Ipo-
JIKU TIepBOHAYAILHO OyJIeT OPUEHTUPOBAThCS Ha cuTHaN J[BoitHO# Bep-
LIMHBI K TIOKYTIKE, JaHHBIN, KOTJIa aKIs pa3BopayrBajiach BHU3, MHULUH-
pys B 3TOM MecTe TOUKY AeicTBus. Eciu Bee moiaer He 1o miaHy, BaM Io-
TpeOyeTcsi JIOTHYeCKH BbIOpaHHAsh TOYKA Ui OTPAHUYCHHUS YOBITKOB
(crom-nocc). Curnan JIBoiiHoi BepimHbl K MOKyIKe MPOCTO Mpearnosara-
€T, YTO CIPOC CHOBA B35UJ1 IOBEJAEHHUE aKLIUH MOJT CBOM KOHTPOJIb.

Jdavuanabii XBocT BHU3

Oto0 oxaHa u3 mozeneii-gpaBopuroB Chartcraft. UroObl akius crana Ha-
3p1BaTbes JymnHbI XBocT BHu3 (Long Tail Down), oHa TOJbKHA YIIacTh Ha
20 wm Gosiee KIETOK 0€3 BCIKOTo MMPOMEKYTOYHOTO pa3BopoTa, M 0e3
koppekuuu. [lociie Takoro majgeHus: MepBbId Pa3BOPOT HABEPX OOBIYHO
MIPEIOCTABIISIET OUYEHb XOPOIIYI0 TOPrOBYIO BO3MOXKHOCTh. MBI IIPUMEHSITN
9TU MOJIETIM OYEHb YCIEIIHO, PEKOMEHIYSI MX B HaieM otuere Equity Market
Report. Al noMHIO Bpemsi, KOTJJa MbI JyMaJId, YTO MOJIENb BOOOIIE Herorpe-
mmma. OHa ycrienHo paboTana Uil HeJbIX HETMOUYeK CIENIOK, TOATOMY MBI
PELIIA IOCTaBUTh MHOTOE Ha Ty CAENKY, C KOTOPOil OyJeM UMETh JIeNo B
crenyromui pa3. Kaxercs, uro 3akoH Mapdu Bcerna TyT Kak TyT, 0COOCH-
HO KOTJIa BBI IPEIyNpPex/IaeTe BCEX O HATMYUHU MPUOBLIHHON CUTYyaIuu (BB
HaBepHsKa 3HaeTe 0 3akoHe Mapdu: eciiu 4TO-TO MOKET MPOU3OUTH HE
TakK, TO 3TO 00s3aTeNbHO CIydnTcsi). OIHAXKIBI MBI CTOJKHYJIUCH ¢ J{nuH-
HbIM XBocToM Buus B Apple Computer. Apple - akTUBHO Topryemasi akius,
TaK KaK BOJIATWIILHOCTh €€ BBICOKA, U, KAXKETCs, KaXKAbIid KOT/1a-T100 MMel
¢ Hewt perno. Tak ciyuunock, uto Apple kak pa3 npornuia yepe3 20 KIeTok
BHU3 B OJTHOH M3 CBOHMX MOjeiel. MbI 3HaIHU, 4TO y HAC €CTh MOOCAUTENh
cpenu mozeneil. Ha aTot pa3 Mbl ObUIH 3aBasieHbl PEKOMEHIAIMAME O TIO-
KYyTIKE aKI[1U [IPY IEPBOM Pa3BOPOTE HA TPH KIJIETKU HaBEPX, COMIACHO rpa-
¢udeckomy noctpoenuto. Koraa pa3Bopot npousoren, To s AyMaro, 4YTo
OOJIBIIIMHCTBO HAIIMX KJIMEHTOB HE YIMYCTHJIM BO3MOKHOCTH BOWTH B TOPT,
a MHOTHE M3 HUX - OYeHb KpYITHbIe KoMraHuu. HaBepHoe, BbI yke foraja-
JIUCh: aKIUsl MOJHSIACh Ha OJJUH MYHKT WM YTO-TO OKOJIO TOTO, a 3aTeM
6Jaronoay4Ho yrnaja BHU3. MeuThl, KOTOPHIM HE CYXKJIEHO ObUIO COBITHCSL.
Bcerna kaxercs, aro OyeT Takke, kak v Obu10. Ho Meura, o KoTopoii pac-
CKa3bIBacIllb BCeM, HEM30S)KHO 0OMaHbIBaeT TeOs. B comocTaBiieHnu ¢ TIpo-
quMH (POpMAIMAMH, 3TO XOpoIliast ToproBast Mozenb. Ves, 3aoxeHHas B
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Heit, mpocta. Korma akmms ymana Ha 20 wiu 6oJiee KIIETOK, BbI 0003HaYae-
TE MEPBBIA Pa3BOPOT HA TPH KJIIETKU 0OPATHO HAaBEPX KaK CBOKO TOUKY JICH-
ctBus. Cron-nocc - curnan J{poitHoro OCHOBaHMS K MPOJaXKe, KOTOPBIH
YCTaHABIMBAETCS, KOT/Ia aKIMs Pa3BOpavyMBacTCsl HaBEpX B KOJOHKY "X".
Uewm ponbiiie BO BpeMeHH akius nagaet Ha 20 KIeToK, TeM MeHee HaIexk-
HOW siByIsieTCs 9Ta MoJienb. OHA MOAXOAUT UCKITIOYUTENHLHO JIJIST TOPTOBBIX
TeJiel, a He 1711 MHBECTUPOBAHMS. Y aKIu, ynasiied Ha 20 KieTok wim 60-
Jiee, KaK MPaBUJIO, YTO-TO HE TaK B OTHOIICHUY (PyHAaMEHTATIBHBIX MTOKa3a-
teneil. OAMH U3 JIydMx croco00B ChIrpaTh B 3TOU CHENKE - 3TO MPOBECTU
ee yepe3 OIMUMOHHBIM PHIHOK, UCIIONb3YS JJIS 3TOr0 JIUHHBINA KOJUI. DTO
JIacT BaM BO3MOXKHOCTb MPOSIBUTH JOCTaTOYHO TEPIEHUS U T0KIATHCS HC-
TeueHus cpoka. Kpome Toro, Bam He Haslo OyJieT 6ECIOKOUTHCS O TOM, YTO
BAIll CTOI JOCTUTHYT. ECny akius moTHUMAaeTCst OT Balllel TOUYKU BXOJa, TO
BbI CyMeeTe MepeIBUTaTh CBOM CTOM TOCIE0BATENILHO K Ka)KJIOMY BHOBb
00pasyromeMycst CUTHAITy K TIpojiayke. ITO MTO3BOJIUT BaM 00pecTH CBOOOTY
JIEWCTBHIA, eclii He OyAyT cO3/1aBaThCs HUKAKWE CUTHAJIBI K TIPOJake. ITO
TaKKe OTPaTUT BaC OT OBICTPOTO BHIXOJIA U3 TOPTOBIIM U B3ATHSI OTPaHH-
YyeHHOW mpuObUTH. Beernma mo3BossaiiTe cBOE MPUObUIM HAaKAIIUBATHCS
KaK MOXHO OOJIBIIIE ¥ UCKITIOYANTE CTOJIBKO CYOBEKTUBHOCTH K3 (hOPMYJIBI
TOPIOB, CKOIBKO BO3MOKHO. Ha prcynke 3.23 mokazana Mojenb JJTHHHOTO
XBocra Bam3.
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Ta xe camas punocodust MoKeT OBITH MIPUMEHEHA K IITUTEIBHOMY CO-
3nanuio "X", HO ¢ MeHbIIeH cTeneHpo ycnexa. [lo Mepe Toro, Kak akius
nogHUMaeTcs, pyHaaMeHTalbHbIC MOKa3aTeIH MPOSIBIAIOT ce0sl B MOTHON
Mepe, 4TO o0ecleyrBacT CHIKEHHE YMCiIa HEYAOBICTBOPCHHBIX HHBECTO-
POB, KOTOPBIX, B KOHIIE KOHIIOB, MPOCTO He ocTaercs. [lo 3Tol mpuunHe
MBI TIPOCTO HE BUJMM JIOCTATOYHOTO JABJIEHUS CO CTOPOHBI MPOJABIIOB,
YTOOBI TAPAHTHPOBATH HAIy IPUBEPKEHHOCTh K TOPTOBJIC B OTHOIICHUH
aKIuH, KoTopas mogauMaercs Ha 20 KiIeTok 6e3 BCAKOTO MPOMEKYTOUHO-
ro pa3BopoTa. OTCKOKH B TaKWX CHJIBHBIX aKIMAX BO3HUKAIOT KaK BO3MOXK-
HOCTb KyNHTb, a HE NMPOJaTh, U OYEHb JlaXKe MPOCTO MOTYT CO3aTh J0OMOJI-
HUTEIBHBINA cripoc. [loMHUTE: HA BepIIMHAX HEYIOBIECTBOPEHHBIX MHBEC-
TOPOB IPOCTO HE CymiecTByeT. KoHEeYHO, 1 3/1eCh €CTh JIOBKAYH, YMEIOIHe
W3BJICYb BHITOAY. S He Mory. Sl GoJblie CKIIOHEH TOproBath Ha 20-KJIeTod-
HOM TTaJIeHUH BHU3.

IIpenynpexparomas @opmanus Beicokas Maura

Ora MoJzenb OblIa OTKpPBITa TOKOWHBIM rpadom biaromenranem. Maiik
Bypxke, pegaktop Chartcraft, mpoaeman Hemamo paboThI TaKXKe U € 3TOH MO-
Jenbro. Heckonpko pas, Korna Mbl AeHCTBOBAIIM COTIACHO MOJAEIH Bricokas
Maura, MBI, KaK PaBUIIO, BCETJa MCIIOJIB30BAIM €€ KaK IPedyHpexKaaro-
Iy10. JTa Mozens 0oJiee Hale)KHA Ha MEABEKBUX PHIHKAaX. UTOOBI MOITy-
9uTh Ha3BaHue Bricokas Maura (High Pole), Tpaduk "KpecTHKHA-HOJIHKHA"
JOJIKEH MPEBBICUTH MPEeAbIAYIIYI0 KOJOHKY "X", Kak MUHUMYM, Ha 3 KIeT-
ku. Benen 3a mogbeMoM akiys OJDKHA OTCKOYMTH BHU3, 10 KpaliHEeH Mepe,
Ha 50 npo1eHTOB Ha rpaduKe OT 3TOro MOCIEIHEro BeIXo4a HaBepX. Mues
(dhopManuu 3aKJII0OYaeTCsl B TOM, YTO BO B3aMMOCBSI3H MEXIY CIIPOCOM U
NPEJIOKEHHEM SBHO YTO-TO HE TaK, €CJIM aKIMs BCIeX 3a MOABEMOM OTKa-
THIBa€TCS cpasy Ha weiblX 50 MPOLEHTOB OT CBOETO MPOJIBHKEHHS BBEPX.
OT0 - mpenynpexaeHnue 0 TOM, UTO MpeAIoKEHUE, IO BCE BEPOSITHOCTH,
OepeT KOHTPOJIb HaJ MOBEACHUEM aKIUH. B Takux ciydasx s OOBIYHO Tpe-
JOCTaBJISIIO aKIIUK OoNblIe MecTa U Jenalo 0ojbllee yIapeHne Ha HCIIOb-
30BaHUM JIMHUM TPEHJla, pacCMaTpUBas €ro B Ka4eCTBE OPHCHTHpA IS
pasMenieHusl NOTEeHUUANbHON ocTaHoBKH. Kpome Toro, Bricokas Maura
YBEIUYHUBAET MOIO OCBEJAOMJIEHHOCTh OTHOCUTENHHO NOTEHIMAIBHOTO W3-
MEHEHHUSI TOM B3aMMOCBS3U, YTO CYLIECTBYET B HACTOSIIEE BPEMS MEXIY
CIIPOCOM M TIpeIOKEHHWEM akuuu. PucyHok 3.24 sBigeTcs MpuUMepoM
penynpexnatomert popmarmu Bricokoit Maurer (High Pole Warning for-
mation).

®opmauus Huszkoit Maursl

®opmarms Huskoit Mautet (the Low Pole formation) 6pina otkpbiTa Maii-
koM bypke u3 Chartcraft. 51 oGHapy>xui, yTo 3Ta MoJeNb OoJiee moje3Ha,
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Pucynok 3.24 Ilpeaynpexaaromas Beicokas Maura

Hexenr Bricokass Madra mpocTo moToMy, YTO HHBECTOPHI OOJIBIIE CKIOH-
HBI JIeJIaTh BBIBOJBI HACUET aKIUU, KOTOPYIO MOXKHO KYTHTH JICIIEeBIIC, YEM
MPOJaBaTh aKIHI0, KOTOPask XOPOIIO MM TMOCITYKHIIA JIJIS TOTY4YeHHS TPH-
ObUIM OT moabeMa 1eH. Huzkas MauTa nmpocTo 03HayaeT, 4To JAaBJICHUE CO
CTOPOHBI IIPO/AABIIOB, OIYCTHUBIIIEE IIEHBI HA aKLUIO BHU3, BO3MOXKHO, Ype3-
MEpHO, AK€ CIUIIKOM. DTO HE 3HAUUT, YTO BaM CJIETyET XBaTaThCA 32 aK-
IIUIO C HEYKPOTUMBIM 3HTY3Ha3MOM. Y KOMIIaHMH, BO3MOKHO, BCE €I1I€ €CTh
npoOsieMbl. [IoMHUTE, YTO BBI XOTUTE MOKYMATh aAKIUH, SIBJISFOIIHECS QyH-
JaMEHTaIbHO YCTOMYMBBIMU. DTO Ballla MepBas JUHUS 3auThl. KpaTko-
CpPOUHBbIE TpeHaephbl, HAIPOTHUB, MOTYT IMOMBITAThCA CAETIaTh ACHBI'H Ha
KPUTHYECKOM CHIDKCHHUH IIEHBI akiuu. Jlydinee, 9To MOTYT IPEeAIPUHSITD
Tpeiaepsl, - 3TO JOKIAThCS OTCKOKA, BOSHUKAIOLIETO BCIIE] 3a MOABICHU-
eM Huzkoit MauThl, 1 BBECTH MO3HUITHIO 11O aKIIMH UMEHHO 37eCh (CM. pUCY-
HOK 3.25). Ilokymnka Ha OTCKOKE YCTaHOBHUT TOYKY BXOJa OJIMKe K YPOBHIO
crona. YTo Takke co3/acT MOTEHIHAI JUIsl UCIIOJIb30BaHUS PUITHOTO BO
BCEX OTHOIIEHUSIX cUTHaia J[BoiiHON BepinuHbI K MOKYINKE Ha MOCIEIyI0-
IeM pa3BOpOTe 00paTHO, BBEPX 10 rpaduky. OOBIIHO JTyUIle BCETO MO3BO-
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Pucynok 3.25 Ilpeaynpexnawmas Huzkas Maura
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JIUTH aKIUH TOUTH A0 MPOTHO3UPYEMOTO YPOBHS, €CIH, KOHEYHO, 3TO BO3-
MOJKHO.

®opmanusa Pacuupsiromeiics BepmuuHel

dopmarus Pacrmpstorneticss Bepuwnst (the Broadening Top formation)
MIPOCTO sABIsCTCS Bapuaruel "BuiTpsaxuBanus". Pazauia Mexay HIMH B
ToM, uTo Pacmmpsiomiasics BepmmHa maeT curHai K MOKyIKe, MPEXIe 4eM
OyIeT maH curHai K nmponxaxe. JlaBaiite HeHamoaTO BepHeMcs Hazan. Ecmm y
Bac HET TBEPIOTO MPECTaBICHNS O "BrITpsaxuBaHuu'", TOra BEpHUTECH K
HEel M MOCMOTPHUTE eMIe pa3 Ha 3Ty MOJIeNb (IIPEeICTaBICHHYIO HAa PHCYHKaX
3.18-3.20). Ber BumuTe, 9TO aKmus MOJHUMANIACH A0 ONPEICICHHOTO YPOB-
HA Tapy pas, HO He ObUIa B COCTOSIHUH MIPEB30HTH 3TOT YPOBEHb IPU BTO-
po¥i ToTbITKe. AKITHS, 10 CYIIecTBY, oOpazoBana J[BoitHyto Bepmuny. B mo-
CIIeyIOIIEeM OHA pa3BepHyJach U chOpMUpPOBala MEPBBIN CUTHAI K MPOa-
e B BOCXoJsmIeM TpeHae. B ciydae ¢ gpopmanueit Pacimmpstomeiicst Bep-
[IMHBI aKIUs TPEBBIMIACT TPEAbIAYIIYI0 BEPUINHY, 00pa30BaHHYIO MPEKIE.
Hpyrumu cnoBamu, OHa co3naer curtan J(BoitHoil BepuimHbl K moKymke.
[Tocnenyromuii pa3BopoT reHEPUPYET CUTHAN K TPOAAXKE.

Kom0Ounanus mogHuMaronieiicss BEpIIMHBI U OMYCKAaOWIETOCs! OCHOBA-
HUs TpeCTaBisieT coO0ol pacmupenne mMonaend. UToObl 3aKOHYUTH MO-
Jellb, aKIHsl AeNaeT PeBepC, ABUTasiCh BBEPX MO rpaduky, 4ToOBl CO31aTh
JIpyrod curHai K mokynke Ha /[BoitHol Bepuiune (cMm. pucyHok 3.26). Ecnu
BBl IOCMOTPHUTE Ha 3TH JIBE€ UAYIIME APYT 3a apyroM J[BoiiHele BepiinHel,
TO yBUANTE Monens uaronansHou TpoitHoi Bepmunbl B pasznene "Bapua-
uuu TpoitHoii Bepmmusl", ¢ €eTHHCTBEHHON pa3HUIICH - HAJTHYUEeM CUTHA-
na x nokynke. Korna s orneHuBaio rpaduk "KpecTUKU-HOIUKHU", TO TIOJIXO0-
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Pucynok 3.26 Popmanus Pacmpsronieiics Bepiune
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Ky HCKJIIOUUTEIBHO C TOUKH 3pEHUS SKOHOMHYECKOI Teopuu. UTo MHe To-
BOPHUT 3Ta Hayka? CuinaMu, NPUBOJSIIMMY K U3MEHEHHSM IIEH Ha BCE 4TO
YTOJHO, SIBISIIOTCS TaKue MPOCThIE MOHATHUSA, KaK CIIPOC U MPEAIOXKEHUE.
Tak Kak 3TH MOAENH SABJSIFOTCS JIOTHYECKH OPTaHU30BaHHBIM METOIOM Be-
JCHUsI yueTa CIpoca U MPEeIJIOKEHUs, OTBET ClIelyeT UCKAaTh B OCHOBHBIX
9KOHOMHUYECKUX MPUHIMIAX, CO3JAIOLINX CIPOC U MPEATOKEHHUE.

®dopmanus Pacmupsitoieiics Bepinabl, kak mpaBUiio, BOBHUKAET IM0-
cJie IPUIMYHOTO MmoabeMa akuuu. OCHOBHOE, O YeM FOBOPUT HaMm 3T1a (op-
MaIysl, 3aKJII0YaeTCsl B TOM, YTO CIIPOC U NPEAJIOKEHUE UMENTH PABHYIO CH-
JIy B TOW TOUYKE, OTKYAa MOZEIb cTana pacmupsaTecs. Curnan JIBoitnoit Bep-
LIMHBI K MOKYTKE OPEAIoIaraeT, YTo CIpoc BCe elle MMEeEeT KOHTPOIb Hall
peiHKOM. [[BOMiHOe OCHOBaHME MpPEANOJaraeT, YTo MPEII0KEHUE B3AJI0
HITYpBaJl B CBOM PYKH U PEAJBHOCTb BOCXOMSIIETO TPEHJa NMEPEXOIUT B
paspsan "mox BompocoM". Ilocneayromuil curHan K MOKYIIKe SIBHO yKa3al
HaM, 4TO CIIPOC BCE €llle UMEET KOHTPOJIb HaJl CUTyal[Mell U 9TO aKIus Ha-
[uia AOCTaTOYHYIO MOAJIEPKKY CO CTOPOHBI MOKYyMaTeNel ik TOro, YTOOBI
JIBUTATHCA BBIIIIE.

PeBepcuBnblii MenBexuit Curnan

Mp&I mouTH BCeTJja UrpaeM IIpH BOSHHUKHOBEHHH 3ToW Mojenu. OHa pel-
KO BCTpeYaeTcs, HO, KOT/ia MOSBISETCS, BaM CIeAyeT yAeNsaTh el ocoboe
BHUMaHue. MHBECTOpPHI MOTYT 3aMETHTh (JOPMUPOBAHHUE MOJEIH B MO-
MEHT e¢¢ 00pa3oBaHUs, YTO MO3BOJSET UM IUIAHHPOBATH CBOIO CJHICIKY.
OdeHb 4acTO MBI MOKa3bIBa€M 3Ty MOJCIb CBOMM KIUEHTAM U 00CYXKIaeM
aKIIMIO, JICKAIIYI0 B OCHOBE (hOpMaIliK, B CBOMX OTYETHBIX JOKJIaaax 0
TOH TOPHI, MMOKa MOJIETh HE 3aBEPIIUTCSI. B 3TOM OrpOMHOM IIaXMaTHOM
TypHHUPE OHA CHJILHO MTOMOTAeT IIAHUPOBaTh Oyayiiue aerucTeus. Moaens
JI0JDKHA MMETh CeMb KOJIOHOK, 4TOOBI cTaTh PeBepcuBHON Measexbeit
dopmartueii (the Bearish Reverse formation). Kaxnas xononka "X" moibkHa
OBITh HUXKE MPEAbIAYIICH, a Kaxaas KoyoHka "O" No/hKHA CIyCKaThCs HU-
ke, ueM mpeapiaymas. [1o aHajaoruu ¢ TeHHUCHBIM MaT4eM, UTPOK, Ha3BaH-
HbIl "X", urpaet sSBHO Xyke urpoka moj umeHeM "O". 3To 04eHb JIETKO
yBuAeTh. [loMHUTE, YTO HE HAA0 HUYETO YCIOXKHATh. [locMoTpuTe Ha MO-
JIeNTh ¢ TOYKH 3pEHHs] TEHHHCHOTO MaTda, Iie Kak/1asd KOJOHKA B MOJEIH
MpecTaBIsgeT coboit onuH ceT MaTda. Bbl MokeTe yBUAETH, YTO, KOTJA KO-
morka "O" 6epeT KOHTPOJIb HaJl CETOM, OHA OITYCKAeTCs HIDKE MPEABIAYIICH
KoJoHKH. [leiicTBre, Mogo0HOE ATOMY, TOBOPUT O TOM, YTO MPEIIOKEHHIE
craHoBHUTCs cuibHee. Korma komonka "X" GepeT KOHTPOJb B CBOU PYKH,
OHa HE MOXXET IOJHATHCS HACTOIBKO BBICOKO, HACKOIBKO CyMeia TpeabIay-
mas KooHka. OIeHuBas MOJIENb C TAKOH TOYKH 3PEHHS, MOXHO JIETKO IT0-
HSTh, 9TO TPEJIOKEHUE CUIIbHEE CIIPOCa, a TaK)Ke CYIIECTBYET BBICOKAs Be-
POSITHOCTH IOHIKEHUSA 1IeH. Terneps oOpaTuMcs K peBepcey. PasBopot Ha-
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BEpX, YTO MPHUBOIUT K BBICTPAaWBAHHIO B KOJOHKY "X", ¢ TIOCIIEIYIOMHAM
cur"ajgom /[BoitHoi BepinHbl K MOKYNKe, IBHO MOKa3bIBAET U3MEHEHUE
BO B3aMMOOTHOIIEHUH MEXY CIIPOCOM U MPEIJIOKEHUEM. 31€Ch TPOU30LI-
JI0 HEUTO, IPUBEALIEE K CUTYalllH, YTO CIPOC BBIUTPAN HE TOJIBKO CET, pa3-
BEPHYBIIUCH 00paTHO BBEPX, HO U MaT4, MPEB30HIS PEIBITYIIYI0 BEPIIU-
HY ¥ TaKHM 00pa3oM JIaB CHTHAI K MOKyIKe. YTo cjenano CurHaji K MoKyTI-
Ke emle 0oJiee BaXXHBIM, TaK 3TO TO, YTO OH MPEB3OMLIEN PsiJ HUCXOISIINX
BepuuH. [lo cymecTBy, OH pa3pymu Bce Marndeckue 4apbl 1 COPOCHII Tie-
JIeHy HeolpeaeneHHOCTH. PucyHnok 3.27 moka3bpIBaeT 3Ty Mojenb - PeBep-
cuBHbINM Menpexuti Curnan (the Bearish Signal Reversed).

Pa3BopoT yacTo BO3HHMKaeT BCIEACTBUE TOTO, YTO HEKOTOpast HHGOP-
Malus Obllla HE CIUIIKOM IUPOKO PaclpoCTpaHeHa WK HEe ObLIa BOCIIPH-
HATa B cBoe BpeMs Ha Yoil-Ctput. MHcalinepsl, kak mpaBuUiio, 1eHCTBYIOT
MMEHHO B 3TOT MOMEHT. 3azxaiite cebe Bompoc. C Kakoil cTaTu MOAEIb,
CTOJIb HETaTHBHO XapaKTepU3YIollas PHIHOK, TJe SIBHO KOHTPOJIHUPYET CH-
Tyaluio MpeIIoKeHe, BHE3aITHO U3MEHSET X0/ CBOETO Pa3BUTHS, NPHU-
YyeM Ha cepefuHe myTu? MoKeT, MpUOTMKAIOIIUIICS OTYET O 10X0/AaxX Mpe-
BbICHJI OkuAaHus Ha Youn-Ctpur? BuauMo, IpoucXoauT HEKOTOPOE U3Me-
HeHMe B (yHIAMEHTaJIbHBIX IIOKa3aTeIsIX KOMIIAaHUH, KOTOpOE BHAaYale He
W3BECTHO MHUPOKOH myOnuke. Tabmuma PesynapraToB berapero Peraka, mo-
Ka3aHHas paHee B ATOU TJaBe, OTpakaeT TOT (akT, 4To oOCykaaemasi Mo-
JleJIb UMEET BBICOKYIO BEPOSITHOCTh YCIIEXa.

PeepcuBHblii Bprunii Curnan

OTa MoJenb, SABJIAIONIascs MPOTUBOIIOIOKHOCTHI0 PeBepcuBHOTO Mea-
Bexbero Curnana, Oblla BKIIOYEHA B UCCIIEOBAaHUS BEPOATHOCTEH, KOTO-
pele mpoBoauiKchk YHuBepcuteToM Purdue. PesepcuBnblii borunit Curnan
(the Bullish Signal Reversed) TpeOyet 00pa3oBaHUsI CEMU KOJIOHOK M3 ITOTHH-
MAIOIINXCA OCHOBAHMM M BO3pACTAIONINX BEPIIUH - BCE B TOYHOCTHU 10 Ha-
000pOT MO CPAaBHEHHUIO C €0 MEIBEKBUM aHAJIOTOM (CM. pHCYHOK 3.28).
Korna mocnegnsis BepuuHa o0pa3yercst B CeIbMOI KOJIOHKE, aKIUs pPa3Bo-
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Pucynok 3.27 PeepcuBHblii Meapexuii Curaan
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pauuBaeTcs U 0e3 HalIW4YuA Mepuoaa paclpeereHus najgaeT, TeHepupys
curaan /IsoiiHoro OcHOBaHMS K IPOAake, OAHOBPEMEHHO NIPOPHIBASI PSII
IOJHUMAIOLIUXCSI OCHOBaHUI. MBI HaOJII0JalIl, YTO TAKOE YacTO MIPOUCXO-
IUT B (papMaleBTUUECKON OTPACIIH, KOTAa HE ObUIO IIOJIy4€HO CBOEBPEMEH-
HOT'0 0100peHHUs CO CTOPOHBI Y IIPaBJIEHUS 110 KOHTPOJIIO 3a IPOLYyKTaMH U
JIeKapCTBaMH Ha Kakoe-JIn0o ompelesieHHOe JIeKapcTBo. Kak nmpaBuiio, Kto-
HUOYZb y3HaBasl 00 3TOM pasblue, 4eM Y or-Ctput. CymecTByeT MHOTO Ipy-
TUX IIPUYUH OBICTPOTrO pa3BOpOTa LICH, BBI3bIBAGMBIX HHCainepamu. Koraa
s TOBOPIO MHCAMAEPHI, 51 HE BCETAa UMEIO B BUIy YIPaBJCHUE KOMIIAHUH, -
3TO MOKET OBITH IPOCTO MHBECTOP, pacHojaraouuii nHhopmanueil, moka
elle He CIUIIKOM IIHPOKO PaclpOCTPaHEHHOH B (YMHAHCOBBIX KpyTax Ha
Yomn-Crpur. 5l yecTHO MOTY CKa3aTh, YTO HUKOT/Ja HE Jiesal AeHbIY Ha TaKk
Ha3blBaeMO# WHcaiinepckorr nHpopmaunu. Korma xro-aHuOynp cooOrraer
NOJy4YeHHbIE YacTHBIM 00pa3oM cBeleHus, To Youl-CTpuT oOBIYHO 00
9TOM yke 3HaeT. Korga yenoBek cooOmaeT ux Bam, cipocute cels, 3a4em
OH MPEAOCTABISACT BaM 3Ty "IeHHYyI0" nHpopMalmio. B koHeYHOM cyeTe BbI
00OHapyKUTe, YTO ITOT "KY4OK" HHPOPMUPYET Bac IO TOH MPUUYHHE, YTO Y
HETO eCTh aKLus Ha MPOJaxy.

HenaBHo B Bamnion's s BUIEN MHTEPBBIO C U3BECTHBIM PYKOBOJHUTENIEM OT-
JleJa peryJupoBaHus ACHEXKHBIX omeparuii. THTepBbIoep MOMPOCHI €ro
Ha3BaTh KaKue-1IMO0 HanboJiee yAaYyHO C/ICIaHHbIE BHIOOPHI aKIHii, B OTBET
Ha YTO OH C OTKPBITON AyIION Nepeyucini HeKoTopble OyMaru, UMeBIIue,
0 eT0 MPEeAnoNIoXKEHHI0, OTPOMHYIO IIEHHOCTh, HAXO/sCh Ha TEKyIIeH Ie-
He. Ha 00paTHOM cTOpOHE Ta3eTh sI YBUACH CIIMCOK aKIIHi, KOTOPHIE TTOKY-
HaJId ¥ IPOJaBalIy B3auMHBIEe (DOHIIBI, U BOT - MOXKaslyicra: ero ¢GoHz Ipo-
JaBaJl aKI1I0, KOTOPYIO OH Ha3BaJl. Tak uyTo OBLIO AOCTATOYHO BCETO JIUIIb
IEPEBEPHYTh CTPAHUILY, YTOObI OOHAPYKUTH MOIOIUIEKY, Pa3BOPAUYHUBAIO-
uryto Hac Ha 180 rpamycoB. Eciii 3TOT aHaIUTUK JIEUCTBUTENIBHO MOKYTIajl
3Ty aKIMIO, TOTA 3a4eM OBl OH OIyOJINKOBBIBAI CBEICHMSI 00 3ToM? JI7st TO-
ro 4yToOBbl HHBECTOPHI MOMOTJIM €My 3aKOHYHTH ONEPALUIO C YCIIEXOM H,
BIIOJIHE BO3MOJXKHO, J1aKe MOATOJIKHYTh LieHy HaBepx? He coBcem. Bepost-
HEll Bcero, OH KyIHJI akLHMIO paHblle, HO 1o Oosiee BEIroaHOM nene. Octe-
peraiiTech Mog00HONW YacTHOW MH(GOPMAIUU, 0COOCHHO TONYYEeHHOW BO
BpeMsi KOKTEeHIs. Sl Mory 1esnbie riaBbl IOCBATUTD 3TOH TeMe, PaccKa3biBas
0 TOM, KaK 3TO IIPOUCXOAUT HAa CaMOM JIeJIe.

[pexae, uem Mbl 3aKkOHYUM C¢ PeBepcuBHbIM Berubum Curnanom, na-
BaiiTe MOCMOTPUM Ha PUCYHOK 3.28 1 00CYAUM MOJETb, MPOBES aHATOTHIO
¢ TeHHUCHBIM MaTueM. Kaxaplit pa3, koraa "X" BEIUTPHIBACT CET (HOIBEMBI
B KOJIOHKE), OH JIeJIaeT 3TO Bce Oosee yOeAUTENbHO, KaXKIbIH pa3 MpeBbl-
I1ast ypoBEeHb, TOCTUTHYTHIM B ocineaHUH pa3. Beskuit pa3, korga "O" BeI-
UTpHIBacT MaTd (MaaeHusl B KOJIOHKE), OH JAeNlaeT 3TO ¢ MEHbIIeH yoenu-
TENBHOCTHIO, TaK KaK HE MOXET yIacTh HACTOJIBKO, HACKOJIBKO Ta/ial B MPo-
HUIBIA pa3. 3aTeM 0e3 Kakux-au00 KojiebaHuil Ha BeplInHE (pacmpeaeie-
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Pucynoxk 3.28 PeepcuBHblif berunit Curnan

HYE) OH TaJlaeT B BUJIC NIPSIMON KOJIOHKH, MOJaBasi TeM CaMbIM CHUTHAJ K
Mpo/iaXke, OTHOBPEMEHHO MPOPBIBas Psijl MOJAHUMAIOIIMXCs OCHOBaHMA. C
TOYKH 3pEHUS SKOHOMUKH, IPEJIOKEHUE B35UI0 aKLMIO TI0JI KOHTPOJIb Ha
ypoBHe $24. D10 TOUKa, TJic BaM CIIeIyeT BBOAUTH CBOKO KOPOTKYIO TIO3H-
uto. C 3alMTHON OCTaHOBKOM HeMHOro cioxnee. Ha pucynke 3.28 Touka
BaIero croma oOyzaer curnanom JlBoiiHoi Bepimnbl k okymke Ha $30, uto
coctaBisier $6 pucka. Tak Kak 3Ta MOJIC/Ib OOBIYHO BEJCT aKIUIO BHU3 JI0-
CTaTOYHO OBICTPO, TO TOYKA CTOIA MEPBOTO peBepca Ha TPU KIETKH, BBEPX
1o rpaduky, OyIeT BechMa NOIXOASIISH 11 Xopolei Toproeiy. Hanpu-
Mep, €CJIH aKIHMs pa3BOpayMBacTCs U JIBMKETCS HaBepX j0 $27 or Bamiei
TOUYKH BXoja $24, To BaM, MOXKaIy#, ClIeyeT paCCMOTPETh BO3MOXKHOCTh
OCTaHOBKH TOPTOBJIM TIPOCTO IMIOTOMY, YTO MOJIEIh HE BEJET ce0s Tak, Kak
OXKHJANIOCH. MBI MOKEM MPOCMOTPETH BCE BUJIBI TPUMEPOB CTOIOB, HO B
peabHOM MHUPE UHBECTUIIMI OHU HE MOTYT OIPEJENSATHCS CTOJb YIIPOIIEH-
HO. [IpuxoauTcst B3BEIIMBAaTH MHOXKECTBO (DaKTOPOB, M3 KOTOPBIX HE ITO-
CIICITHAM SIBJISIETCS] TEMIIEPAMEHT MHBECTOpA. B OOJNBITMHCTBE CITydaeB JI0J1-
TOCPOYHBIE MHBECTOPHI HCTIONB3YIOT B KAYECTBE CTOTIOB TOJBKO JIUIIb JI-
HHUHM TpeHza. Y TpeiepoB ke coBceM Apyrue npoodnemsl. [Tonabmomaiite
3a 3ToN Mozenbio. OHa HEYacTO MPOSBISETCS, HO, KOTJa TaKOe MPOUCXO-
JIIT, TEACTBYITE HEMEJICHHO!

®opmanusa berubero TpeyrojibHuka

TpeyronpHble hopManuy SBISIOTCS BapHamsaMu ¢opmanuii berasero un
Mengexbero CuraanoB. Mbl 4acTO MCHOIB3YyEM 3Ty MOJIENb KaK CUTHAJ O
BO3MO>KHOCTH TIOKYIIKH OIMIMOHA. JTa MOJIeNb, IOKa3aHHas Ha pUCYHKe 3.29,
TOBOPUT O TOM, YTO CHPOC U MPEI0KEHUE BOILIN B MIEPHO paBHOBECHS,
uMes TIPU 3TOM OJIMHAKOBBIM BEeC B JIaHHOW TOYKE B OMNpEACNICHHBINH MO-
MEHT BpEMEHH. DTO MOXKHO YBU/IETh, O1aroiapsi HUCIAAAIOIIMM BEPILIMHAM
Y MOJAHUMAIOLUMCS OCHOBAaHUSM. B neiicTBUTETbHOCTH, 00€ CTOPOHBI
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Pucynok 3.29 ®opmauus berubero TpeyroabHuka

pPBIHKA TEPSIOT CUITy IPUMEPHO C OAMHAKOBOM ckopocThio. [Io Mepe Toro,
KaK BEpPUIMHBI CHI)KAIOTCSI, CIPOC CTAHOBUTCA MeHee CUiIbHBIM. C pyroi
CTOPOHBI, IO MEpPe TOTO0, KaKk OCHOBAaHMS MOJHHUMAIOTCSH, MpEIJIOKEHUE
CTAHOBUTCS MeHee 3HAaYMMBIM (hakTopoM. Kakas-To M3 CTOpOH JOJKHA
caaThes mepBoil. Mojenb magaeT K TOYke, re JUHHUS TpeHaa, 00pa3oBaH-
Has HHUCIAJAIOUTMMH BEpIIMHAMM, BCTpeYaeTcs ¢ JUHUEH TpeHaa, o0pa3o-
BaHHOW MOJHUMAIOIIMMUCS OCHOBaHUsIMHU. B 3TOM ciyyae akuusi moijer
1o ogHoMy u3 nyTei. Korma akuusi mowieT mo BOCXOAIIEMY TPEHY, a 3a-
TeM 00pa3yeT TPeyTONbHHK, TOTJA 3TOT TPEYTOIBHUK OyJeT Ha3bIBaThCS
ObrubMM. BeposTHOCTH OymeT ompenensaTbest TeM, YTO aKI|s CHOBA MOITY-
YUT NOJAJEPKKY U NMPOPBET TPEYroJbHUK BBEpX. MoJenap NOJKHA UMETh
IIATh BEPTUKAJIBHBIX KOJIOHOK, YTOOBI €€ MOXKHO OBLIIO Ha3BaTh (hopMaIm-
eit berunero TpeyromwauKa (the Bullish Triangle formation). Yacto MBI BUIIM
TPEYTONBHUKN C OOJBIIMM YUCIOM KOJOHOK. Touka AeHCTBHS K MOKYTIKE
BO3HUKAET, KOrJa reHepupyercs: curHai J(BoitHoil BeplinHbl K MOKyIKeE.
UTo oTNHYAET 3Ty MOJENIb OT OCHOBHOM JIBoliHON BepiuHebl, Tak 310 TO,
YTO aKLMs €llI€ U MPOPHIBACT PsIA HUCXOJAIIUX BEPUIMH. DTO SIBHO TOBO-
PHUT O TOM, YTO CIIPOC CHOBA OEpeT KOHTPOJIb B CBOM PYKH, M MOXKHO OXKH-
JaTh MOBBILICHUE 1IeHbl. OAHAKO MPOPBIB TPEYTOJbHUKA HE BCETJA MPOUC-
XOJUT HaBEpX, MO3TOMY KpallHE Ba)KHO JOKIAThCsl CUTHANA. DTa MOJECIb
HallOMHHAET MHE JIBYX OOKCEpOB, TEPSIOIIUX TEMIl K CEAbMOMY payHAY,
Ka)XJIbI U3 KOTOPBIX HaUMHAET KPENKO XBaTaThCA 3a JPYroro, MbITasich
npu 3TOM HaOpatbes cuil. Ha BocbMOM payHze 0WH U3 HUX HaYMHAET TO-
0exJaTh, 4TO SIBHO TOBOPHUT O TOM, YTO Y HEr0 OTKPBLIOCH BTOPOE JIbIXa-
Hue. Cnenyromue TpU payH/a - ero. 9To Xopolulast MOJENb JUIsl ONLMOHHOMN
TOPTOBJIH, IIOTOMY YTO HPOPHIB CO31AET XOPOIINH U OJIN3KO PACIIONIO0KEH-
HBIH CTOII, €CJIM aKI¥sl BAPYT TepnuT npoai. Tabnuua PezynbratoB Borub-
ero PrlHKa mpezmnonaraeT BeposITHOCTH ycrexa B 71,4 mpoueHTa it cpen-
Hero 3apaboTka B 30,9 mporeHTa, Ha KOTOpHIH yineT 5,4 mecsna.
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®opmanusa Measexnero Tpeyroibuunka

Te sxe caMble TapaMeTpsl, MpUMEHUMEIE K berabemy TpeyronbHUKy, mpu-
MeHstoTes ¥ K MenBesxxseMy TpeyronsHuky (theBearish Triangle). Ota cutya-
Us UMEET OOJIBITYI0 BEPOSITHOCTh yCIleXxa U mpoTekaeT OvicTpee. OOparia-
siIch K Tabnmie PesynbratoB MeaBexbero PhIHKAa, MOKHO YBHIIETH, YTO
Mensexwuiit TpeyroabHUK MPUOBUIEH B §7 MPOLIEHTaX BPEMEHU MPHU CPell-
HeM 3apaboTke B 33,3 mpolleHTa U CpeTHEM BPEMEHH JJIsi CpabaThIBAHUS
Mozend B 2,5 mecana. Takoe BIedyaTICHHE, YTO HA MEJABEXKbU MOJCIN BIIU-
SIFOT CUJIBI IPUTSKEHUS. DTa MOJENb OUYEHb XOPOIIO MOAXOANT K CIEIKaM
C ONIIMOHAMH TYT M3-32 TOH CKOPOCTH, C KOTOPOH OOBIIHO paboTaeT Mo-
nenb. OOpa3yeTcst TOT Ke CaMbIil TPEYTOJIbHUK, HO B OTOM CITydae aKIIHs
MIPOPHIBAET €ro Ha HIDKHEW CTOpPOHE, TeHEpHpysS CUTHAI K IpoJake Ha
yposae $23 (cm. pucyHok 3.30).

boiubn 1 MeaBexnn JloBymkn Maiika bypke

Otu mozenu pazpabortan Maiik Bypke. S wacto HaszpiBato Maiika Lllep-
JI0KOM XO0JIMCOM MHIYyCTPUHM MHBECTHPOBaHUA. OH IIOCTOSIHHO BBIMCKUBA-
€T HOBBIE IIPUEMBI, CIIOCOOCTBYIOIINE JAJIbHEHIIEMY Pa3BUTHIO UCKYCCTBA
TEXHUYECKOTo aHanu3a. OH HaCTOSAIIMN NEPBOOTKPHIBATENb B CBOEM JEIIE.
Maiik uMen MpeKpacHyro BO3MOXHOCTE 00ydaThes y A.B. Kosna, meporo
penaktopa Chartcraft. B Hactosmee BpeMs Malk sSBIISIETCS peaKTOPOM
ATOU CepBUCHOM ciykObl. OH TaKke BBITyCKAET HHPOPMAIMOHHBIN OFOII-
JIeTeHb, Ha3bIBaeMbIl [nvestors Intelligence. Ilocie TOTo, KaK BbI IPOYHUTACTE
KHHTY, BaM, CKOpee BCEro, 3aX04eTcsl MOANKNCAaTbCcA Ha 3TO U3JaHHE, TaK
KaK MHOTHE U3 MHIUKATOPOB, PACCMaTPUBAEMbIX B KHUT'E, IPUBOJASATCS U B
3TOM OIOJUIETEHE.

Mengexbs JloBymika (the Bear Trap) sBrsieTcs MOAEIBIO, 3a49aCTYIO TIPEI-
noJlararoniel Hanmuurue ocHoBaHus akiuu. Koraa Oymara nepesxuBana goi-
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Pucynok 3.30 dopmanus Mensexbero TpeyronbHuka
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Pucynok 3.31 Mengexss Jloyiika

roe najeHue M TOPryeTcsl Ha YpOBHE, e Hallja OCHOBAaHUE B MPOIIJIOM,
Toraa Mel M HabmogaeM Menasexpio JIoBymiky. OHa XapakTepHu3yeTcsl TeM,
YTO aknus co3gaeT curHan TpoitHoro OCHOBaHHS K MPOJAXe, KOTOPHIMA
MIPOHUKAET B OCHOBAaHUE TOJILKO Ha OIHY KiIeTKy (cM. PucyHok 3.31). 3arem
aKIus cpas3y JKe€ pa3BOpadnBacTCs HaBEPX, BRICTPAWBAsACh B KOJOHKY "X".
OTa MOAENTs TOBOPUT O TOM, YTO MOCIEAHHUE CIIEKYJIISTHTHI, XKeatue 000-
TaTHTBHCSA 3a CUET POCTa [IEH aKIWH, HAKOHEI-TO, CAATNCh. JTO MOXKET OBITh
CBS3aHO C HOBBIMH MyONMKanuAMH O KOMITaHWH. BO3MOXHO, OHa ype3aeT
TUBUACHIBI WU JKYPHAJ OITyOJIMKOBAJI COBCEM HENNIENMPHUITHYIO CTaThIO.
MuBecTopsl 3arHany akKUUIO BHU3, B KOHIE KOHLOB, CAABIINCE. B mocnen-
HIOI0 MUHYTY OHHM MAaxHYJHU PYKOH, Aymas mpumepHo Tak: "XYZ Magazine
JIOJDKHO OBITH TIpaB, Uit Auto's Bce KOHUYEHO'". B 3To# TOuke Ha aKkIHUI0 He
OCTaJIOCh OO0JIBbIIIE HUKAKOTO crpoca. Takike HUKOTO HE OCTanoCh, KTO ObI
npoaan. B3auMocBs3b MEXAy CIPOCOM U IMPEAIOKEHUEM IO 3TOU aKUUU
U3MEHUIach. MasiTHUK CKIIOHUJICA TENEPh B CTOPOHY crpoca. B 3Toit Tou-
K€ BCE, YTO HYKHO, - 9TO TOPCTKa MOKYyIaTenel, U akius MoAHUMETCS, OC-
TaBUB MHBECTOpa I-Ha J[>kOHCa B 0UEpEHOM TYITHKE.

Brrubs JloBymika (the Bull Trap) - TouHast IPOTHBOMOJIOXKHOCTE (CM. pU-
cyHOK 3.32). I[IpuunHO# BO3HUKHOBEHHMS 3TOU JIOBYIIKH CTaja Kakas-TO
yAauHas CTaThs WJIM BBITYCK HOBOCTEH, KOTOpbIE 3acCTaBWIM T-Ha J[»koHca
3aiiTu 3a TpaHb Onaropazymusi. AKIMs AaeT curuan TpoitHoi Bepmuns! k

45 X T -1 [#OHE, HAKDHEBLL-TO, CORSTCH W
¥ X1 MOKYTIAET AKLMID HA BRDLLIMHE
X101 X O1X Noeywxa HosHTWOULMDODBaHa

i X{O1X g X ur_' BHICTOBM Da3BOROTOM

Pucynok 3.32 bbrubst JIoByka
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MOKYTIKEe, TIOCJIE Yero cpasy ke pa3BopadyuBaetcs. OmsiTh MEHSETCS B3au-
MOCBSI3b MEXK/Ty CIIPOCOM H IIPEIO’KeHHEeM. bolbine He ocTanock MOoKyma-
TeJNel, Bce KTO XOTeN OBITh B MIPe - YoKe B Heil. Bee, 4To HY»KHO B 3TOT MO-
MEHT, - 3T0 HEMHOT'O MIPOJIABIIOB, M aKIHsI 0053aTeNIbHO OMyCTUTCS. bbIubs
JoBymiKa 6osee Y3pPEeKTUBHA HA YPOBHSIX, TJIE aKIMsi 00pa3oBbIBaja B MPO-
IIJIOM BEPIIVHY.
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KOHCTPYUPOBAHUE U
VITPABJIEHUE TOPT'OBOIA
CJIEJIKOU

[Toxymka akiuii - caMoe JIETKOe U3 BCEro, 4To €CTh Ha ()OHIOBOM PbIH-
Ke. DTO KaXJI0My M0 1ieuy. Yero He XxBaTaeT OOJbUIMHCTBY HHBECTOPOB -
TaK 3TO YMEHUS IUIAHUPOBATh CBOKO UI'PY: YTO JIENATh, KOT/Ia BCE UIET TaK,
KaK HaJl0, ¥ YTO JeJIaTh, KOI'ZIa BCE COBCEM HE TakK, Kak OKuAaock. B aToi
TJIaBe Mbl y3HaeM, Kak OOHapy>KUTb HAMIyYIlIHe TOYKH BX0/a, ONPEAEIUTh
eJIEBbIE TOUKH U KaKMM 00pa30M HCIIOJIb30BATh 3aIlIUTHBIE OCTAHOBKH. S
TaKke X049y 00CYIUTh BOIPOC, KOT/Ia HYXKHO 3a0upath NpuObLIb. [lomyde-
HUE TOPTOBOW MPUOBUIN - CAMbIi TPYAHBI MOMEHT JUIs HHBECTOpa. BoT
MOYeMy MHOTHE UHBECTOPBI, KyIHUB aKIIHIO, YaCTO MOAHUMAIOTCS C aKIuen
HaBEPX, a 3aTE€M CTOJIb e OJIAroroayqHO TEPSIOT JEHBIH, OITyCKasiCh BMEC-
TE ¢ Hel ipu ee 00paTHOM JBIKEHUH BHU3.

JlaBaiiTe HauHEM ¢ KOHCTPYHUPOBaHUS CACNIKH. B 370l T1aBe HaImM HC-
XOJIHBIM TTOJIOKEHUEM OYJIET TO, YTO MBI YK€ OLIEHWIH PBIHOK, CEKTOP, a
TaroKke (DyHIaMEHTaJIbHBIC MTOKA3aTe! U Tereph JOHKHBI HAMTH TOUKY BXO-
Jla JIJIs TIOKYTIKK [IeHHOM Oymary. JlaBaiiTe Ha MTHOBEHHE TPUIIOMHIM 80-¢
rozpl. Toraa' 661 MBI IPOCTO KYNHJIM HA IPOPBIBAX, HE MPHIaBasi 0coO0T0
BHUMaHUS KO3 GHUINEHTY BO3HATPaKACHUS 3a pUCK. BONbIIMHCTBO ak-
U TIPOCTO MOTHSIIOCH 33 3TOT NMEepuo. ITO ObUIN JIETKHE BPEMEHA IS
WHBECTOPOB, U IOTACTh B JIOBYIIIKY CaMOIOBOJILCTBA OBLIO OoJiee ueM mpo-
cro. Bo Bpemst 80-X MBI paboTasiii B MHIYCTPUH WHBECTUIINI TIIaBHBIM 00-
pa3om Ha cTopoHe Hanajgaommx. B 90-x yxe Habmronanack coOBceM Apyras
urpa. Komanna, ctposiias CBOIO CTpaTErHio Ha 3allUTe, 10 CUX [TOp UMEET
Ha PBIHKE [TPOYHbIE TO3ULUH.

[Nokymnare akIy Ha OTCKOKaxX MOXET OBITh BBITOIHEE, YEM IOKYIIaTh UX
0 IIeHaM, KOTOpble peo0iagatoT Ha pbiHKe. O1Ha U3 HEOoIpeaesIeHHOC-
Tel, KOTOPYIO MHBECTOP JOJKEH YUUTHIBAT IPH MOKYTIKE aKLUH, - 3TO KO-

e
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3 PUIMEHT BO3HATPAXKACHUS 32 PUCK B CO3/]JaBACMOM MMO3UIIMH: HACKOJIb-
KO BEJIMK PUCK MO OTHOIICHUIO K BEPOSITHOMY MOABEMY aKIUH. S peKoMeH-
JIy}0 BaM OPUCHTHPOBAThCS Ha KO3 uIMEeHT, mo kpaitHel mepe, 2 k 1,
4TOOBI OBITH YBEPEHHBIM B TOM, YTO Ha KaXK/ble 3apaboTaHHbie $2 cyiecT-
ByeT pUCK Toibko B $1. Tlepea moKymkoi akiuu HEOOXOAUMO C/IeNaTh Ba
BeIunclieHus. [lepBoe BBEIYMCIICHHUE, KOTOPOE BBl JOJDKHBI CIENIATh, - 3TO
MPOU3BECTH CUET - TOPUIOHTAIBHBIN JINOO BEPTUKATBHBINA, YTOOKI Ompe-
JIETINTh, HACKOJBKO BBICOKO OTHOCHUTEIBHO TEKYIIUX IIEH aKIUs MOXKET
MOJHATHCS. MBI 00CyXIaiu CrIOCOOBI JJaHHBIX BBIYUCICHUN B TPEThEH IJia-
Be. BTopoe BEIYmCIICHHUE - 3TO 0003HAUCHUE BaIlei 3al[UTHON OCTaHOBKH,
KOTOopas cpaboTaeT B TOM ciiydae, Korja BCce MONIET HEe TaK, KaK OXKHaa-
J0ch. B OCHOBHOM Tpeilfiepsl pearupyroT Ha MEpBbIE CUTHAJIbL, KOTOPHIE
MOJAeT MOJAEIb, 3 UHBECTOPHl OPUEHTUPYIOTCS HAa MPOPBIBBI TPEHIOBOU
nuHun. Ecin Bam ko3 QUITMeHT BO3HATpaKICHHS 32 PUCK OOJbIIE, YeM 2
K 1, TO BBl MOKETE NPOJOJIKATD.

OnuH cmoco0 yBeTMINTh KOA(DPUITMEHT BO3HATPAXKICHHUS 32 PUCK -
9TO KYIIUTH aKIHUIO HAa OTCKOKE. DTO JAacT BaM cpa3y JBa KO3BIPS: YBETHUUT
MOTEHIIMATBHBIN MPOIEHT 3apa0d0TKa OT MO3HIINH TI0 aKI[UU U MepeIBUHET
TOYKY BXOJa OJIMKe K TOYKE CTOMa. DTOT MPUHIUI OTPAXKEH HA PUCYHKE
4.1. 3gech mokasaHa akiiys, KoTopas oOpa3oBaia ocHoanue Ha $30, a B mmo-
CIICYIOIIEM MOHSIACh, YTOOBI CO3/IaTh CUTHAI K Mokymke Ha $35. Ha nep-
BBII B3I MOXKET MOKA3aThCs, YTO MOKYIKA aKIMK Ha MpopbiBe mo $35 -
caMoe JIOTHYHOE U xopouiee pemeHue. Ho mpu nertaasHOM paccMOTpEHUU
MBI 3aMEYaeM, uTO CyIecTByeT $6 (MyHKTOB) PUCKA, KOTOPHIE MOIYUYaroTCs
B pe3yJIbTaTe HAJIMYUS CUTHAIA O HEOOXOAMMOCTH BBIXOJIa Yepe3 CTOM-JI0CC
Ha TPOWHOM ocHOBaHWH 1o $29. Hamr BepXHH MOTSHIIHAT PACCUUTHIBACT-
Cs TIPY TMOMOIIM BEPTUKAIBLHOTO CUETa C LIENbI0 YCTAHOBICHUS KOJIMYECTBA
KJIETOK B KOJIOHKE MEPBOTO JIBIXKEHUS OT OCHOBAHUS, HA KOTOPOM 00pa3o-
BaJICsA NpopbIB. B 1aHHOM cilydyae B 3TOM KOJOHKE 5 KJIETOK. Y MHOXKBTE
IATHh Ha TpU (MBI paboTaeM, UCIIOIB3YsI METO Pa3BOPOTa HA TPH KICTKH),
a 3aTeM YMHOXbTE€ 3TO 4ucio Ha | (BeIWYMHA KIETKH), TO €CTh:
(5x3=15x1=15). Teneps npubdassTe 15 kK ocHOBaHUIO "X" B 3TON KOJOHKE.
Monyuntest: 15+31=46. Ecnu Mbl Ky akiuio Ha npopeise 1mo $35, To mo-
TeHIHaTbHas TpUOBLTE OyaeT coctamsaTh $11 (46-35=11). C puckom B $6

35 X £ —— NMOKYTIKA HA NPOPKBE JAET BOIMOKHOCTE
X XD BLIMIPATE OT O0CTHREHWA LaneBon WeHb 46
o[x[0
O X|O[X|0 «-—- OxuoaqHwe OTCEOKA OAET BOSHArPAXAEHWE B
o/X[0[X 14 MyHKTOS NP DRCES BCEN0 B 3 MyHKTa
a0 [0 7
111 < ~~ Cron-nocc ua 29

Pucynok 4.1 Ilokymka Ha OTCKOKax
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MOTEHIMAIbHON TPUOBLUTLIO B $11 B3aUMOCBS3b MKy BO3HArpaKICHUEM
Y PUCKOM OyJIeT MEHBIIE, ueM 2 K 1.

Ecnm BBI Bee erie XoTUTe 1Mo KaKUM-TH00 TIPHYHHAM KYTIATH 3TY aKIUIO,
TO BaM MPUACTCA U3MEHUTH 3TOT Kod(duiuenT. OauH U3 crmocodoB 10-
OUTBCSI 3TOTO - KYIUTH aKIMIO Ha OTCKOKE. BbI MOXKETE YITyCTHTh CICTKY,
MOTOMY YTO HHYTO HE TapaHTHUPYET TOTO, YTO aKIMS W BIIPABIY HAYHET
JIBUTATHCS B OOpaTHOM HampaBJICHWH, HO 3TO HE CTpamrHo. Becerna ects
eIlle OJIMH IT0e3]1, KOTOPBI OCTAHOBHUTCS Ha TOM K€ CTaHIMU. YTO BaM Ha-
710 clienaTh, Tak 310 BBecTH opaep "JleticrButenen g0 Ormensr” (Good Till
Cancel) Ha OKynKy 110 $32, eciti akIusi OTCKOYUT MPEKIE, YeM JIOCTUTHET
9TOH 1eHbl. Ba)XHO pa3MecTHTh OpAep M MPOCTO MO0k AaTh. CKakeM, BbI
KYIHJIM aKIKIO P Pa3BOPOTE Ha TPH KIETKHU 10 $32, opueHTUPYSICh Ha
npopsiB ¢ ypoBHs $35. Teneps Bailia MOTEHIHATbHAS TPUOBLTL COCTABHUT
14 myHkTOB, a cTon-occ OyaeT Beero Tpu myHkTa. Koaddurment nomeHsui-
Csl B JIYUIIYIO CTOPOHY U cocTaBuil 4 K 1. YeTbIpe myHKTa BO3MOKHOM MpH-
ObUIM Ha OJIMH MYHKT pHUCKa - MpeKpacHoe mpeumyiiecTBo. Mmes gocra-
TOYHO TEPIEHUS U BBOJS OpJEp Ha MOKYIKY IPH MEPBOM Pa3BOpPOTE Ha
TPH KJIETKH, BBl BOMIETE B CHIEJIKY C XOPOIIMM MOTEHIIMATIOM U3BJICUCHHS
npubbun. [lomauTe, yTO Ha phiHKE Topryercs 10.000 akuumit. JJoxxaurech,
MOKa aKI¥s cama He TIOZOMIET K BaM, U HUKOT/1a HE CTEIIHTE.

BbIYbi ®OPMALUA KATAITYJIBTBI

berabst hopmanmst KararymeTel, moka3zaHHasi Ha pucyHke 4.2, 1eMOHCT-
pHUpYeT, KaK MHBECTOP MOXKET YCPEIHUTH CBOIO IMO3HIIHUIO, YCPEIHSS ee
BHH3 WM YCPEIHSS BBEPX.

1. Curnan TpoitHo#i Bepmmubl k mokymnke. IHBeCTOpbl MOTYT Ipearo-
YeCTh MOKYIKY Ha MPOpbIBE, BXOJA 371e€Ch MOMHOM no3unueid. OHM Tak-
K€ MOTYT pacCMOTPETh BO3MOYKHOCTh MOKYIKH MOJOBUHBI CBOEH IlIa-
HUPYEMOU MO3ULIUU NpU curHaie TpoitHol BepInHbI K MOKYIIKE U yC-
penHeHus, MOKyIas JAPyrylo MOJOBUHY Ha MEPBOM pPa3BOPOTE HA TPU
KJICTKH, KOTOPBIN 0003HaueH (2).
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Pucynok 4.2 Berubs ¢popmanus KaramynsTs
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2. 3ameTbTe, 4TO Pa3BOPOT HA TPH KJICTKHU BO3HHUKAET BCIE] 32 CUTHAJIOM
TpoitHO# BEepIIUHEI K MOKYTNKe. IHBECTOPHI, KOTOPBIE TPUOOPETH T10-
JIOBUHY CBOE€H MO3WIHH HA MPOPBIBE, B TOUKE (1), MOTYT HCIIONHHUTH
CBOI OpJiep, KyITUB JPYTYIO TOJIOBUHY TpH pa3Boporte. J[pyrue mHBecTo-
PBI MOTYT PacCMOTPETh BO3MOXXHOCTh MHUIIMUPOBAHUS CBOEH MOKYIIKH
TOJILKO Ha OTCKOKE. Sl mpenrnoynuTaro MMEHHO 3TOT MeTo. [lenas Taxk,
WHBECTOPHI MTPOJIBUTAIOTCS OJIFKE K CBOEH TOUYKE CTOM-JIOCCA U TEM ca-
MBIM YBEJIMYUBAIOT CBOW MOTEHIIMATLHBIN 3apaboTok. B cimydae ycpen-
HEHUS MPH JABMKEHUU HaBEpX MHBECTOPHI MOTYT PACCMOTPETh BO3MOXK-
HOCTB TTOKYTIKH TTOJIOBUHBI CBOEH IMO3UITUU Ha OTCKOKE B TOUKe (2) U 1o-
KYIIKH BTOpPOH MOJIOBUHBI Ha pa3BOPOTE Ha TPH KIETKH BBEPX, YTO Ha
rpaduke mpencTaBicHo ypoBHeM (3), TJie €CTh YBEPCHHOCTh B TOM, YTO
CIIPOC CHOBA B3SUI ABUKEHUE aKI[UU MO CBOM KOHTPOJIb.

3. prme HWHBECTOPBI MOT'YT BOO6H.[C HE paCcCMaTpuBaTh BO3MOKHOCTD I10-
KYIIKHA aKIuK 10 TOM IMOPbI, MOKA KaTallyJibTa HE 3aBCPIIUTCA Ha YPOBHE

4).

Cy1iecTByeT MHOXKECTBO CIIOCOO0OB HayaTh TOPTOBIIO: BBl HE AOJKHBI
UJTHA HA 3TOT LIAr Bciemyr. MeToJ "KpecTUKU-HOIUKHU" MPeaoCTaBIseT
BaM YETKYIO KapTy JAOPOT, HEOOXOIUMYIO B KaUECTBE OPUECHTUPA TPU MPU-
HATUU penieHuil. He 3a0p1BaiiTe, 4TO MpEx/ie, YeM BBl IPUCTYIHUTE K TOP-
TOBJIE, BaM CJICAyeT IPUHATH BO BHUMAaHHUE PBIHOK, CEKTOP, PyHIaMEHTaIIb-
HBIC MTOKa3aTeNd U TIOKa3aTeIu OTHOCUTEIBHOM cuibl. HaxoxieHue xopo-
el TOYKM BXOJIa MOYXKET OKa3aThCs TeM (aKTOpOM, KOTOPBIH CrOCOOSH
IIPUBECTU KaK K yAA4YHOM, TaK U K HEYJJAYHOU cAelKe. S MpeanodnTaro no-
KyIaTb aKIMU Ha OTCKOKax, y6€I[I/IBHH/ICB B CBOEH IMpaBOTEC, KaK g YK€ yIO-
MuHaJ 00 3ToM. Eciii TobpKO BbI OyieTe TepreuBbl, TO B OOJIBIIMHCTBE aK-
oOUHu CaMHu HOIIOP'IILYT K BaM. BEI YIOyCTUTE HEKOTOPBIC CACIKH, HO B3aMCH
CMOJKETe MONacTh B TOUKY CaMOM yIayHOW TOProBiH. YOequTech B TOM,
9TO BHI JACHCTByeTe ckopee mpaBmwiIbHO. [IpuMensiite opaepa "JleiicTBu-
TenbHBI 10 OTMEHBI", TaK KaK OHM 3aIIUTSAT BaIll PEIICHHS, CBA3AHHBIE C
MOKYNKOM, OT SMOILIMH, nepenoiHstomux Bac. Pucynku ¢ 4.2 no 4.6 noka-
3bIBAIOT pa3juyHble cOCTOsIHUS bbrubeil KatamynbTsl, KOTOpbhIE HHBECTOP
MOJKET BBIOpaTh AJISl HHUITHAIINH TOPTOBIIM, BEAYIIEH K yCpeTHEHHUIO TO3H-
LUU.

ME/JABEXDbS ®OPMALIUA KATAITYJIBTHI

WuBecTopam cienyeT KOHCTPYHPOBAaTh KOPOTKYIO NMPOAAXy HEMHOTO
M0-UHOMY, YeM OHH JENaloT 3TO IPU CO3AaHUM JJIMHHOW mo3unuu. Beerna
JydIle IpoJaBaTh, HAXOAACH KaK MOXKHO OJIMIKEe K TOUKE OCTAaHOBKH. 51 00-
Hapy XMW1, 4TO Jy4YIlIe BCEr0 BBOAUTH KOPOTKYIO IPOAAXY Ha pa3BOpoOTeE,
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Pucynok 4.5 Pa3Bopot HaBepx
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MIPOHUCXOSIIEM B JBIDKCHUN BBEPX MO TpaduKy, HAXOMACH KaK MOXHO OJH-
e K JJMHUU MEJIBEKbETO CONMpPOTHUBIEHMS. Jlydlle Bcero UMeTh OTpULa-
TENbHYIO0 OTHOCUTENBHYIO CHIIY 10 aKLIUH, IPUYEM MPEINOYTHUTENBHO B Te-
YeHHe BCETO MPOLLIOTo rofga. Touky Bxona cieayeT OpaTh Ha pa3BOpOTE,
BO3HHKAIOIIEM Ha rpaduke mpu oOpaTHOM ABM)KEHHU BBepX. [lepBoHa-
YJaJibHasA WJIW 4aCTU4YHasd MO3UI A OOJIKHA WHUIIUHUPOBATHCA, 110 KpaﬁHeﬁ
Mepe, Ha Pa3BopoTe, 0003HAYEHHOM, KaK 00paTHOe JBMKEHHE HaBepX. Ba-
IIa TOYKa 3alIUTHOW OCTAHOBKH OYIET OmpeaesThCcsi MPOHUKHOBEHUEM B
JIMHUIO TpeHa. Bamn cTon no/mkeH mociae10BaTebHO CHUKAThCA TPU KaxK-
JIOM CO37aBa€MOM aKlLUel curHaine kK npojaxe. Ilepsas nonoBuHa KOpoT-
KOWi mpofaxu HaunHaeTcs Ha $17 1/2, koraa akuus pa3BopaunBacTCsi BBEPX,
IBUTASICh K JINHAW TpeHAA. B ciyuae, ecnu akmus OyneT mpoIoinKaTh pac-
TH, TO pa3MemacTcs cron Ha $19. Bropas mojsoBuHA MO3UIUNA HHULIUHPY-
€TCsI, KOT/Ia aKIus pa3BopaunBaercs BHU3 K $16. Teneps cTom MokeT ObITH
MepeBUHYT 10 ypoBHS $18, moTomy 4TO 37€Cch ObLIA MOMBITKA 00pa3oBa-
HUSI HOBOTO curHana J[BolHOM BepiliuHbl K MOKYTIKE.

YIIPABJEHME CTOIOM ITPM KOPOTKOM
MPOJAKE

Korpna BbI BcTynaere B KOPOTKYIO MPOAaXKy, BaM TPeOyeTcsl MPOU3BECTH
0OBIYHOE BBHIYHCIICHUE BO3HATPAXKICHUS, CPABHHUB €TI0 C HMEIOIIUMCS PHC-
KoM. B BepTHKaIbHOM cueTe Uit KOPOTKUX MPOJaXX Mbl CHUTAEM KOJIOHKY
"O" B mepBOM ABHKEHUHU OT BEPILIMHBI, KOT/1a 3Ta KOJOHKA 3aKOHUMUJIACH.
Brl 3HaeTe, uTo nepBas koioHka "O" 3aKOHYMIIACK, KOT/Ia rpaduK pa3Bep-
HYJICSI 00paTHO BBEpX, 3axoxs B kojoHKy "X". Ha pucynke 4.8 Touka (1) mo-
Ka3bIBaeT MEPBOEC ABMKEHUE OT BEPLIMHBI, JOCTHUTAIONIECE KyJIbMUHAIINU
npu cur"aine JIBoitHoro OcHOBaHMS K MpoAaxke. DTO Ta TOYKA, B KOTOPOH
TPEHJ MEHSETCS OT BOCXO/ISIIET0 K HUCXOAAIIEMY. BepTukanbHbIi cuer Oy-
JIET BECTUCH ITyTEeM MOJICUeTa KOJUYECTBA KIETOK B ATOM KOJIOHKE, YMHOXKE-
HHUS ATOTO KOJUYECTBO HA 2 M 3aT€M YMHOXKCHHS €r0 Ha BEIIMUMHY KICTKH
(6x2=12x1=12). Teneps BoruTUTE 12 U3 IEHOBOT'O YPOBHS MEPBOTO HOJIUKA

19| |O +
OiX X[+

i8 EIE

X[O[X[O[X|#]| <—~ Hawaiite nonHyio unm sacTvyio npoaaxy
7 ol oxXlo COo CTOnOM Ha 19

O X0 YopaoHWTe NoO3MUMID B0 BTOROA NONOBMHE W
16 O] O <== nopmaete cton no 18. Tor, KT0 ApeANDUMTIET
o NOOCHAETE, MOKET YCDEAHWTE NOIMLIAKD NpW

15 NOATBERXASHWH CHIHANA K NOKYNKE

Pucynok 4.7 Mengexbs Karamynbsra
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Pucynok 4.8 VmpasieHHue CTOIOM B KOPOTKOH Ipojaaxke

B 9TO# KosoHKe (29-12=17). Ham mepBoHayYa bHBIA CUET IpeAroiaraer,
YTO aKIUsl UMEET [IEHOBYIO 1eNib B Touke Ha $17. Tenepb npunuio Bpems
BBIYHCIIUTH TOTCHIIMAIBHBIN PUCK, IIOCYUTAB KJIETKH 10 IEPBOTO CUTHAIA
K TIOKYIIKE, KOTOpBbIN creHepupyeT akuus. Ha pucynke 4.8 nepBrlil curaan
Kk mokymnke Oyzaet Ha $31. He pactepsiiitech ceiiuac. Ha MrHoBeHue 3amymaii-
Tech 00 aToM. Ecnu BBI mpopaauTe akuuio B MIOPT HAa MEPBOM CHTHAJIE K I10-
KyIike, oOpa3zoBaHHOM Ha $24 (cM. Touky (1)), TO Ball pHUCK /I TOYKU yCTa-
HOBKH cTona Ha $31 coctaBuT 7 myHKTOB. Bam noteHuuansHbiil 3apado-
TOK, KaK IPEAINOJaracTcs BepTHKAIbHBIM CYETOM, cocTaBiseT $24 MuHyc
neneBas nena $17, uro maer 7 myHKToB. Bamn koadduimeHT Bo3Harpaxie-
HUS 32 puck Oynet meHee yeM 2 k 1. HeT, kopoTkas mpoaaxa He OWIET.

Teneps gaBaiiTe mocuyuTaeM BO3HATPaXKJEHUE 32 PUCK, €CIIM Bbl HAUHE-
T€ KOPOTKYIO MPOJAXy Ha pa3BopoTe 00paTHO HaBEpX K JMHHUH TPEHIA B
touke (2). Bol BBemeTe opep Ha mpogaxy mo $28 ma yposue (2). Opuep Ha
OpoJaxy cielyeT CHaOIWUTh MHCTPYKIHUSAMH 00 MHHULUAIUU TOPTOBIU K
npojaxe mo $28, HoO UCHONHUTH €ro MO PHIHKY Ha MOCICSAYIOUIEM ITOIbEME.
B cimydae kopoTkoif mpojaxu BaM clenyeT MpoaaBaTh Ha nmogbeme. Cka-
JKeM, 3TH TpeOOBaHMS BBHIITOJHEHBI, M BBl HA0JII01a€Te UCIIOTHEHHE CBOETO
opaepa o $28. Bam puck mpu Touke cromna Ha $31 cocrasur 3 mynkra. Barn
MOTCHIMAIbHBIN 3apa00TOK TEleph COCTABUT: TOYKa Bxoaa $28 mwuHyc
IeJIb, COTJIACHO BepTHKaIbHOMY cuery $17, a umenno - 11 myHkToB. Bame
BO3HATrPaXICHHUE 33 PHUCK TeHeph OoJble, 4eM 3 K 1. DTa KOpOTKasl MO3H-
IIHsI, HAaBEpHSIKA, CTaHET OoJiee yIadHOH UTPOH.

OO0paTtuTe BHUMaHUE Ha IICHOBBIE YPOBHH, OTMEYCHHbIE Ha pUCYHKE 4.8
Kak (3), (4) u (5). OTo ToukH, T TpaduK 00pa3yeT MOCIeAOBATEIHHO BO3-
HUKaIMe curdansl J[BoitHoro OcHoBaHus K npojaxe. Kaxabiii pas, kor-
Jla TAaeTCsl OYepeTHON CUTHAJ K MpoJake, Bl MOXKETE MOHIKATH CBOO 3a-
IIUTHYIO OCTAHOBKY JIO TIOSIBIIEHUS CIICAYIOIIETO CUTHANA K MTOKYIIKE, KOTO-
pHIii copmupyercs Ha rpaduke. CiaenyeTr He 3a0bITh IPUHITH BO BHUMA-
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HUE YPOBEHb "CTOI [T BBIXOJIa ¢ MpUOBLTBI0". HakoHell, akius pa3BepHy-
JIach HaBEpX, CO3/1aB cUrHan J[BoiHOWM BeplirHbl K MOKyIKe, a TaKkKe Ipo-
HUKJIA B IMHUIO MEJIBEKKLETO conmpoTuBiieHus1. KopoTkas mpoaxa 3akoH-
YuJiach, ¥ MPUOBLIL COCTaBWIIA 3 MMyHKTa 3apa0d0TKa, TO €CTh YPOBCHb BXO-
na $28 munyc $25 - Touka cron-opaepa. He Takas yx u 6obluast cienka, Ho
TEM He MeHee NMPUObUTbHASL. ECii OBl BBI 3aKITIOYMIA KOPOTKYIO CICTIKY, OC-
HOBBIBAsICh Ha CHTHAJIE K MPojiake OT ypoBHS Ha $24, a HE B TOT MOMEHT,
MOKa L[eHa [IU1a B KOPPEKTUPYIOIIEM JBHKEHUU BBEPX, BbI Obl moTepsuiu 1
MYHKT Ha CHEJKE.

[Ipu KOpoTKOIi MpoIaKe BaXKHO PabOTaTh KaK MOXHO ObICTpee, OTOMY
YTO Takasl onepanusi NPOU3BOIUTCS Ha YCIOBHUSIX BEJICHHS TOPTOBJIH I10
Map;KUHAIBHOMY CYETY, U TOPrOBELl HECET OTBETCTBEHHOCTH MO JIFOOBIM -
BUJICHJaM, BBIIUIAYMBAEMBIM 10 akuuu. [loMHuTE, 4TO MpoaaBel B MOPT
TOJIBKO JIUIIH OEpeT B JOJT aKIMIO Y KaKOTO-TO JPYroro MHBECTOpa U He
MMEET MpaBa Ha JUBUICH]IBI.

KopoTkast mpofaska mpeamnosaraer, 4To YCIOBHsI Ha PhIHKE B II€JIOM Ha-
XOZSITCSL B OJHOM U3 TPEX MEIBEXKBHUX COCTOSIHUMN: CEKTOP, K KOTOPOMY OT-
HOCHTCS aKIusi, IEMOHCTpUpyeT Oosiee yeM S0 MPOIEHTOB MENIBEKBETO Ha-
CTPOCHHUS, MTOKA3aTeNIM OTHOCUTEIHHON CHIIBI - OTPHIIATENbHBI, @ TOPTOB-
JIS1 aKIIMEN TPOUCXOIUT HIDKE JIMHUUA MEJIBEXKBETO COMPOTHUBIIEHU. Takxke
OBLIO OBI TOJIC3HO, YTOOBI aKIUS MMEJIa OTPHIATEIbHBIC (PYHIAMCHTAIIb-
HBIE TIOKa3arenu. Value Line iMeeT O4e€Hb XOPOIIYIO CHCTEMY PaHKHPOBa-
HUSI, KOTOpasi MOXKET MTOMOYb BaM B OMPEICTICHUH TOTO, KaKasi akius uMme-
€T HeraTuBHBIC (yHAaMEHTAIbHBIC TTokazaTenn. ['azera Investors Daily Tak-
K€ 4acTo MpenjiaraeT BeCbMa KauyeCTBEHHBIE JJAHHbIE, KOTOPHIE BbI CMOMXKE-
Te 3(PEKTUBHO MCIIOIL30BaTh. B EBATOMH Ti1aBe s 03HAKOMITIO BacC C TEM,
KaK MOXXHO HCIIOJIb30BaTh OMITMOHBI IMYT B KAYECTBE 3aMEHUTENEH TpH KO-
POTKO# mpoaaxe.

YIPABJIEHUE TOPTOBJIEN

Terneps, Kor1a Bl ONPEACTHIA ONTUMAIBHYIO TOUKY BXOJIa U IIpHUoOpe-
JIM aKIuto, uTo OyJiete Aenath Janbiine? Mbl 0OHApy>KUITH, YTO MPUOBIIBHEH
BCET0 MOCTENEHHO 3a0MpaTh JICHBIM 110 MEPE TOBBIIICHUS KOTUPOBKH aK-
1uu. BecmoMHUTE HaIl MpuUMep ¢ UTrpoit B 6ackeT00, TIe OJTWH 13 UTPOKOB
MOJTyYHJT MHAUBUYATBHOE TIPEAYIPEK/ICHUE O HAPYIICHUH TPABWI. Y €ro
CoTlepHUKa OBLTO JIBa OpOCKa, KK/BIA U3 KOTOPBIX HE 3aBUCEN OT JPYroro.
Kax urpok, koTopoMy Ha T0Jie HUKTO HE MEIIAaeT, OH JIOJDKeH uMeTh 70
MIPOIICHTOR yCIIeXa, HO €ro IIaHChI HAa YCIEX OT JIBYX OPOCKOB COCTABIISIIH
toiibko 49 miporierroB (0,7x0,7=0,49). Y Bac Ta ke camas pobiiema. Uro-
OBI TIOKYTIKa aKIMM OKa3ajlach yJIA4HOM, BbI JOJDKHBI IIpHOOpecTH Oymary
MPaBWJILHO, HO BBI TAK)KE JOJDKHBI TIPOJIaTh €€ NPaBHILHO. MHOTHE UHBE-
CTOPBI TIOKYTIAIOT aKIMIO MIPAaBUIILHO, HAOIIOJAIOT 32 TEM, KaK OHa I10 JHU-
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MaeTcs, a 3aTeM BHIIT e¢ TaJIeHue, He Bepsl B TO, YTO IeHa ommyckaercs. Ho
€CITM y Bac ¢ caMOro Hayvaja ecTh IUIaH JICHCTBHM, TO BCE TIPOUCXOIMT C
MEHBIIIUM HEPBHBIM HaPSHKCHUEM.

Koraa Mb1 00Cy» 17T IMHUK TPEH/1a, MBI TOBOPHJIM O TOM, YTO TIOKa aK-
IUsT TOPTYETCS BBIMIC JOJITOCPOYHON JIMHUU OBIYBETO CONPOTHUBIICHUS,
OHa sBIISICTCS ObIUbEH, ¥ MHBECTOpAM CIICAYET TOINpPHICPKATh aKIHIO.
JlonrocpovHbIe UTPOKU JIOJKHBI HTHOPUPOBATh CUTHAIBI K TIPOJIaXKe, KO-
TOpBIE UIYT HA JIIOOOM YpOBHE, HaXOAALIEMCS BBIIIE JIMHUM ObIYBETO CO-
NpoTUBIIEHUS. )i TAKMX UTPOKOB JIMHUS TPEH[A SBISETCS CaMbIM BaK-
HBIM OopueHTHpoM. KpaTkocpouHsle Tpeiaepsl NpoJatoT Ipu JH0OOM CHUT-
Haule K nmpoaaxe. Kak TonbKo KpaTKOCpOUHBIN Tpeiaep HAaYMHAET TOProB-
JII0, OH pa3MelIaeT CBOM CTOMN-JI0CC OpAEp Ha OJHY KJIETKY HIKE MPEIbIy-
mier kononku "O". Takoii Tpeiaep OyneT yalie pealu30BbIBaTh U3 MO3U-
UM TIOJyYEHHBIE MPUOBUIA, HO OH Takke OyJeT dYalle MpoIycKaTh KpyTi-
Helid Kym. Tpeinep, kotopsiii HeceT 50 TPOIEHTOB yOBITKOB Kamurania,
noskeH 3apadorats 100 mporeHToB, 4ToOBl BEpHYTH cebe Bce 00paTHO.
Bot mouemy 3amuTa Kanurana SBISETCS CaMbIM Ba)KHBIM MOMEHTOM IS
mo6oro Tpeinepa. CTOIBI MOTYT OKa3aThCsl CAMBIMH JIYUIIUMU JPY3bsIMA
Tpeiiaepa. Ha pucynke 4.9, rine npencrasien rpabuk Time Warner (TWX),
MOKa3aHbl AT TOYKH. [ToMHWTE, YTO YKCNa Ha TpaduKe MPEACTaBIISTIOT Me-
csupl roga. byksamu "A', "B" 1 "C" 0003HaYeHBI OKTSIOPh, HOSOPH U AcKa0ph.

JlaBaiiTe pacCMOTPUM OXHIA€MOE JIBIKCHHE IICHBI aKIUH OT TOYKU
BX0J1a. BepTHKaIbHBIA CUET MPOBEJICH IYyTEM OTCUETAa HABEPX OT IEPBOU
KOJIOHKH OT ocHOBaHUsA "X", BO3HHUKIIEH cpa3y mocie o0pa3oBaHHEM aK-
el ocHoBaHms. OOpaThTe BHUMaHUE Ha T, uTo Time Warner obpazosana.
ocHoBanue Ha $19 1/2 B nexadpe. [Tocneayroruii HoIbeM BBITOIKHYJT AKITHFO
HaBepx 10 $27, co3naB kooHKY "X", KOTOpas BKIOYaeT B ceos 1, 2 u 3.
Bcernma nmone3no moxabironars 3a 3tuM. Ilocuuraiite koamuectso "X" B KO-
nonke (ux Tam 8). Tenepb yMHOXKbTE TOMYyUYEHHOE YMCIO HA 3 (TIOMHUTE,
YTO MBI IIPUMEHSIEM METOJI pa3BOpOTa Ha TpU KIETKH): 3x8=24. Tenephb
CJIe/lyeT YMHOXKHUTh Ha BermunHy Kietkd ($1 3a kietky): 3x8=24x1=24. Te-
nepb npudaBbTe 24 K BETMUMHE, ONpeensieMoil ypoBHeM nepsoro "X" B
kosionke. [loreHimanpHast 1enb oneHnBaercs kak $20+$24=$44. Teneps
MOCMOTPHM, KyJla TIPOABUHYJIOCH LieHa Time Warner mpexne, 4yeM JIMHUS
TpeH/a ObUIa MpopBaHa: akius oOpa3oBasa BepimHy Ha $46.

[IpoBens mocnenyromume pacyeTsl, Bbl CMOXETE MOIYYHUTh JOMOIHU-
TebHBIN opreHTup. BoT kak 3to crnenars. [lepBoHauanbHO MbI TPOU3BO-
JWIIA pacdeT, OPUEHTHUPYSICh Ha MEPBOE JBIKEHUE OT OocHOBaHMs. Kak
TOJILKO aKI[Msl HAYMHAET JIBUTAThCS BBEPX, OHA HEM3MEHHO CO3/IaCT eIle
OJIH CHTHAJI K MPOJIaXKe TJIe-TO BIIOJb JIMHUK CBOETO MmorbemMa. Kak Topko
CO3JIaCTCsl TIOCIIEAYIOUIN CUTHAJI, HAYMHAET 0Opa30BBIBATHCSA MOTEHIIM-
aJIbHO HOBOE OCHOBaHME. MbI 3HaeM, UYTO OCHOBaHHE (POPMHPYETCS, KOTaa
aKIHs OTTATKUBACTCS OT MOJJICPKKH, ¥ TIOAHUMAETCS, YTOOBI CO31aTh eIle
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Pucynok 4.9 Time Warner (TWX)

OJIMH CHWTHAJ K IMOKYIIKe 0T ocHOoBaHUs. [locmoTpuTe Ha pucyHok 4.9. O0-
patute BHUMaHue Ha To, uto Time Warner coznaet curHan Ha $31, e kpart-
KOCPOYHBIE Tpeiiepsl OOBIYHO OCTAaHABIMBAIOT JUIMHHYIO Toprosito. Ilo-
CIICAYIOIIUM CUTHAN K MOKYITKe Bo3HUKaeT Ha $36 (kononka "X", B KOTOpOit
5 mpeBbIIaeT NpeAbIAYLIYIO KOJOHKY "X" Ha ofHy KIeTKy). Temepb BBl MO-
JKeTe mocuyuTaTh " X" B TOM KOJIOHKE U YMHOXHTH IOTYYEHHOE 3HAUE€HUE Ha
5. B toii konmonke 5 "X". MbI yMHOaeM 3Ty BEIMYHHY Ha 3, a 3aTEM CHOBa
YMHOXKaeM Ha BEJMYMHY KJIeTKH 1 u TakuM oOpa3om monyyaem 15. Teneps
npubaBbTe ITO YKCIO K nepBoMy "X" B KonoHke u monyuure: $32 + §15 =
$47. Bropoii pacueT ToXe MpeAnoiaraeT IBMKEHHE HaBepX K Iesu, 000-
3HaYeHHOH mepBbIM cueToM $48. J[oNroCpOUYHBI HHBECTOP MOT OBI MOMY-
MaTh O MPEANOYTHUTEIBHOCTH MPOJIaXH, KOTJAa aKIHs MOIXOIUT OIHU3KO K
OJIHO¥ M3 ATHUX HeJeBbIX IeH. Ho He chemyer 3a0bIBaTh, 4TO rpaduveckas
KapTHHA ellle He MOATBEPKIAeT TOT0, YTO UI'Pa Ha MOBBIIICHHE OKOHYEHA.
Korpaa nuaus TpeHaa Obuia mpopBaHa, akius cpasy ynaia Ha 10 myHKTOB OT
cBoeil Bepiunubl. Tpefinep 3apadoran 29 nmpoueHTOB NPUOBLIH HA 3TOH UT-
pe, B TO BpeMs Kak HHBECTOp caenan 50 mpoueHToB (€Ciy yYUThIBaTh, YTO
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o6a Bonuu B Topr Ha $24 npu oTckoke B anperne). DTo MOABOJMT HAC K BO-
POCy O BRIOOPE MOMEHTA JIMKBUAAINU JUTMHHOW MO3UIUH.

KOT'JIA [TIPOJIABATD

Kak ynpapisioniyue KauTaloM MbI BITAEMCS B3STh MPUOBLIBL MO Mepe
moJbeMa IEHBI aKIIMH, KOTJa MEePCIEKTHBA POCTa OCTAETCA BCE €IIe XOPOo-
wei. [Tocie Toro, kak Mbl ONpeneIId HEHOBOM MOTEHIMAN ABUKEHUS aK-
IIMA ¥ TIOYYBCTBOBAIA YBEPECHHOCTH B TOM, YTO UMEETCS JOCTATOYHO MeEC-
Ta IS TOTO, YTOOBI MPEB30UTH CPETHUN 3apab0TOK, OOBIYHBIHN I OBIUb-
WX MOJeNeH, MBI pogaeM 1/3 mo3unum, eciiu akius mogauMaetes Ha 30
MIPOIICHTOB, a 3aTeM NpyTyio 1/3, ecnu aknus mogHuMaetcs Ha S50 mporeH-
TOB. MBI IEp>KUM OCTaBIIYIOCS 1/3 1m0 TexX mop, MOoKa HE IPOU30MACT OHO
W3 TPeX: aKIUs MPOPBET JIMHUIO BOCXOIAIIETO0 TPEH/IA, TT0OKa3aTelb OTHO-
CUTEIBHOU CHJIBI CTAHET OTPUIATEIBHBIM, FIIH JK€ aKIUs yIaaeT o0paTHO
K TOYKE, TJIe MBI B3sUIM CBOIO MepBYI0 NpuObLIb (10 30 mporenToB). [Toka
aKIusl Jep>KUT CBOW TPEHI, MBI OCTaeMCsl MpUBsS3aHHBIME K Hell. [Ipunep-
JKUBas OCTaBINYIOCS 1/3 dacTh MO3UINH, MBI TTOJIEPKUBAEM €€, OJJTHOBpE-
MEHHO OPUEHTHPYSCHh Ha MOBEACHHE TaKWxX akuwii, kak Wal-Mart, Home
Depot, Coca-Cola v MHOTHX IpYyTHX, UM TIOJJOOHBIX.

B3ATHUE NIPUBbLIJIN, WJIN YTO AEJATH, ECJIN
BCE UJET 110 INTAHY

[IpuBeneHHOE HIKE pacCy X ICHUE TI0 BOIPOCY, KOTAA MPOIaBaTh, B3STO
u3 Harrero ordera Daily Equity & Market Analysis om 15 cenrsiops 1994 rona.
B 00cyskneHnn pacKpbIBAIOTCS HEKOTOPBIE UJIEH HACYET TOTO, YTO JIeNIaTh,
KOT/Ia BCE MIET TaK, KaK HaJg0. 3a4acTyl0 MbI MOCBSIAEM MHOTO BPEMEHHU
CBOEH 3alIuTe B TOM clydae, eClid BCce HIET He TaK, KaK 0XHMIAI0Ch, U MIPH
9TOM COBCEM HE 3aTparuBaeM JAPYTyIo 4acTh GOpMYIIbl yCIEITHOH TOPTOBIIH.

Camoe TpyaHOE - CBOEBPEMEHHO OpaTh MpuObUTh. OAMH U3 HAIIUX KIHEHTOB
KaK-TO ITO3BOHMJI 110 BOIIPOCY B3ATHS HIPOQHTAa U B pa3roBOpe YHOMSHYJI, 4TO 3
MYHKTa MPUOBUIM, KOTOPBIE OH MMEET B IO3UINH, HE IPEICTABIISIOTCS JOCTaTOY-
HBIMH JIJISl €70 KJIIMEHTOB. IMest moJ pyKol KpaTKOCpOYHbIE HHIMKATOPBI, s CIIPO-
cuit: "A xak HacueT 3 MyHKTOB yObITKa JUisi 3TOro KireHTa? Yrto Bel OyzaeTe nenarthb
B 3TOM cityuae?" BoT croco0 u3mepeHwusi npuObLIH, KOTOpYyIo cienyer Opartb. [1o-
cmotpute Ha rpadux Mylan Labs (MYL) (pucyHok 4.10). MBI cOBETOBaJIX 3Ty aK-
IIUIO JIJIS1 TOPTOBIH TPY TIEPBOM CHUTHANIE K MMOKYIKE OT OCHOBAHMS, OMMMPAsCh HA
curnan JIpoitHoit Bepmmusl Kk moKymike, Bo3uukmmii Ha $18 1/2. Ak ¢ Tex mop
npoaBuHynack 10 $27. 3aMeTbTe, 4TO Ha rpaduKe aKius ABUKETCS BBEPX, MPSIMO
K uHIA MenaBexxbero ComnpoTuBIeHUS. JTO Ta TOUKA, TIe aKIIHsI, BO3SMOXHO, OT-
TOJIKHETCS OT HUCXOJISAIIETO TPEHAA BHH3. 31A€Ch HY)KHO B3ATh MPUOBLIE. Jpyrum
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Pucynok 4.10 Mylan Labs (MYL): B3situe npu0siiu Ha nmuHiKM MenBexbero ConpoTHBICHUS

CIIOCOOOM SIBJISICTCS B3sITHE TIPUOBLIH 110 Mepe pocTa akiuu. Ecnu akius moaHs-
nach Ha 30 TpoIIeHTOB (B JaHHOM Citydae 370 Oyaer $24), To BBl MOJKETE PacCMOT-
peTh BO3MOXKHOCTh 3aKphITHS 1/3 OT cBoeii mo3unuu. Korja akius moaHaMaeTcst
Ha 50 mporeHToB, OepuTe MPUOLLTL OT ciieAytomiei 1/3 cBoelt mozunuu. [{ns nan-
HOTO cItydasi 310 OyzaeT oonacts $27. Tenephb Bbl MOXKETE YCTAHOBHUTH CTOII Ha TIO-
cnemHioo 1/3 B TOuke, T/ie BaMu ObLIa B3siTa IepBasi MprObLTh. UTO BRI HE XOTUTE
JIeNaTh - TaK 3TO MajaTh BHU3 BMECTE C aKIMeH. ITO BCE PaBHO, YTO IMOJYYUTh
mrpadHoe 0UKO B OackeT0oJIe, KOTOPOE JIAeT BOBMOXKHOCTD CJICNIaTh JBa mTpad-
HBIX OpOCKa B KOP3UHY COIEPHMKA. BbI MomnagaeTe B KOJIBIO BO BPEMs IIEPBOTO
Opocka, HO BO BPEeMsl BTOPOT'O TOJILKO 33JieBacTe 000I0K KOP3UHBI.

CHEYENNE SOFTWARE (CYE)

Pucynok 4.11 npexacraBisier coOoii TTOCTSIHIO PEKOMEHIALNIO, KOTOpas Io-
Ka3bIBACT, YTO BXOJ] B UTPY 00yCIOBIIEH Mpor3oneaAiM 20-KIeTOUYHBIM JBHKCHH-
eM BHU3. Pa3pelnieHne cUTyaIu Bee ellie 0CTaeTcs MO BOIPOCOM. MBI BOILILTH B
UTpy IIpU pa3BOPOTE HA TPH KIIETKH 0OpaTHO BBEPX IO IpaduKy ¢ pa3MeIcHHEM
3aIIUTHON OCTAHOBKH Ha NEPBOM CHUTHAJIE K Ipojaxe. B3stue mpubsim no mepe
TOTO, KaK aKIUsl IBMKETCSI HaBEpX, 03HAYACT JBa MOJIOKHUTENbHBIX MOMeHTa: (1)
BO3MO)KHOCTB B3ATHsI IPUOBUIH MIPU COXPAHEHUH TO3UIMHU IO aKLIUHU B HaJexKAe,
YTO OHA MOWAET BBIILE; (2) 3TO JaeT peajibHbIe JEHBIM Ha HOBYIO HHBECTHIIUIO BO
YTO YTOJHO.
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Pucynok 4.11 Cheyene Software (CYE): Pasrpannuetue

LONE STAR STEAKHOUSE (STAR)

Jpyras BO3MOXHAsI TOUKA IS B3SITUS IPUOBUTH - JIMHUS OBIYBET0 COMPOTUB-
JIeHus. JTa psiMasi HapycoBaHa cJIeBa OT BOCXOJAILETO TPEHA, BHIXOII U3 KIIET-
KM Ha IIepBOIl cTeHe HOMMKOB. Ecay 3Ta IMHUS IpophIBaeTCs, BbI MOXKETE Iepe-
IBUHYTEHCS K CIEIYIOMIeH cTeHe. JIMHIS ObIYbero COmpOTHBICHHS TacT BaM HEKO-
TOpOE MPEJICTaBICHHUE O TOM, KaK JaJIeKO MOXKET MONTH aKLMs MPH TOM JBHKe-
HUH, KOTOpOE y Hee ceifuac ecThb. Tpeiiiepsl MOMyvaroT 34€Ch XOPOIIHH COBET 110
B3STHIO MPUOBLIM HA 3TOM YpoBHe. Tpelziepsl MOTYT BOWTH B TOPr 3aHOBO Ha
YPOBHE HIXKE IIPU OTCKOKE K LIEHTPY KaHaja.
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Pucynok 4.12  Lone Star Steakhouse (STAR): B3situe npuObutu Ha inaru berasero ConpoTtusneHus
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GENERAL DATACOMM (GDC)

GDC - akuus, peKOMEHIalMK 0 KOTOPOH pa3Mernaauch Ha Hamux Jlydmmx
CrpaHuiax mocie npoxoxacHus e yposHs $16 3/8. Kak Buano u3 pucynka 4.13,
aKLus, B 00IIEM-TO, HeII0X0 cebs nposBuia. [Ipeaqmer Hamero o0CyXaeHHS -
9TO IBIKEHHUE BBEpX Ha 20 KJIETOK C HEM3BECTHBIM MOCIEAYIOLINM Pa3BUTHEM CH-
Tyaluy B OTHOIIEHHH pa3BopoTa. MbI Bcerja peKkoMeHayeM Oparb IpUObIIb Ha
MIEPBOM Pa3BOPOTE Ha TPH KIETKH Iocie 20-KIeTOYHOTO ABMKCHHS BBEPX. DTO
BCET0-HABCEI0 IPYTOl CIIoco0 B3SITHS MPUOBLTH. XOTS rpaduyeckas MOAETH eIie
He 0003HaYMIIa HOBBIE MPOOIIEMBI, BCEe-TaKH YK€ MOXKHO B3IOXHYTH C OOJIETYeHH-
eM. MBI Bceria MOXeM BEpHYTHCS B aKIUIO TIPH MOSIBIICHUH CIITYIOIIETO CUTHAIIA
K TIOKYTIKE.
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Pucynok 4.1S  General Datacom (GDC): B3sitie npu0biin Ha TPEXKIETOYHOM Pa3BOPOTE
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ITOJIE3HBIE COBETbBI

[lepBast muHUS 3aMUTH - PYHIAMEHTAIBHBIC MOKA3aTeIU akiuu. Y 0e-
JIUTECh, YTO aKIUsI, KOTOPYIO BBl MOKyNaeTe, UMEET CUIIbHbIC (yHIa-
MCHTAJIbHBIC I1OKAa3aTCIIn. 3Ty I/IH(i)OpMaHI/IIO MOKHO JICTKO ITIOJIYYUTH B
mo00it u3 kommnanuii Ha Y ort-CTpurt.

BriOupaiiTe akinu, KOTOphIe 00IaAI0T TOJBKO TMOJIOKHUTEIbHBIMHA T10-
Ka3aTeJIsIMU OTHOCUTENHHON CHIIBI 3a MocieqHue 9 MecsieB. OTo JacT
TapaHTHUIO MMOJJIOXUTCIBHOTO pa3sBUTUA CUTyallUd Ha I[OHFI/Iﬁ nepuong
Bpemenu. [loMmHuNTE, Takue TpaduKu UMEOT TEHACHIHIO COXPAHITh
cpemHee 3HaUCHUE 3a rmocieaane 2 1/2 rona.

TToxymaiiTe akIlMu U3 CEKTOPOB, KOTOPhIE HAXOAATCS HUXe cBoero S50-
MPOIICHTHOTO YPOBHS Ha rpadukax, oneHuBaromux berawii [Iporenr, a
TaKXe HaXOIATCSA B OJHOHN M3 TpeX OBIYBMX MOJAENCH. MBI pacCMOTPHM
CEeKTOpa B Mocienymux riaaBax. [lponasaiiTe akuy B KOPOTKYIO U3
TEX CEKTOPOB, KOTOPBIE HAXOAATCS BhINIe 50 MPOLEHTHOTO YPOBHS U B
OJTHOM U3 TpeX MEJBEKbUX MOJCIEH.

3amuiaiTe Moay4eHHYI0 MPUOBLIHL 1O aKIUsAM, Yeil 0a30BBIi CEKTOP
HNOJHSUICA HaJ KpUTHYECKUM 70-TIPOLIEHTHBIM YPOBHEM, a B MOCIENYIO-
IIEM pa3BEepHYJICS BHU3. DTO BHICOKOPHCKOBAHHASI CUTYALMSI AJISl CEKTO-
pa, ¥ IpUOBLTb JOJKHA OBITH XeHKUPOBaHa WM 3alUIIEHa KaKUM-JIN00
CIocoOoM.

. HOKynaﬁTe TOJIBKO TY aKIHIO, KOTOpasd TOPryeTcs BbIIIC JIMHUA ObIUbEit
MOACPIKKH. AKLII/II/I CKJIOHHBI UATH MO IIYTU HAMMCHBIICTO COMMPOTUBJIC-
HUA, a IOTOMY U CJICAYIOT 3a JIMHHUCH TpeHOA.

. IIponaBaiiTe B KOPOTKYIO TOJBKO Ty aKLUIO, KOTOpas TOPTyeTCsl HUXKE
JUHUN MEABEXKBEro COMPOTUBIICHUS. AKIIUHU, TOPTYIOIIHUECS HUXKE JU-
HUU MEJBEKbEro CONMPOTUBIEHHUS, CKIIOHHBI MOJHUMATHCS K 3TOW JIH-
HUH, a 3aTeM MaJaTh 00paTHO. DTO MyTh HAUMEHBIIETO COMPOTUBICHHS
JUI aKLIU B HUCXOJAIIEM TPEHE.

Momundunupyiite cBoil moptdens, paccpenorounBas puck. Hekoro-
phle aknuu OyJIyT MOJHUMATHCS, & IpyTue - naaath. Eciu Bce akmuu
nopTdenst UMEIOT MOJOKHUTEIbHBIC TTOKA3aTeIM OTHOCHTEIHLHOU CHIIBI,
TO aKIIMW, KOTOPBIC Ma/IAI0T, HACTOIBKO XKe OKaXXyT HETaTUBHOE BO37ICH-
CTBUE Ha MOPTdeIb, HACKOIBKO XOPOIINE aKIIUU MTPHHECYT MPUOBLIb.

CJ'IGI[I/ITG 3a MPOLECHTOM CCKTOpa aKHI/Iﬁ, IMoKa3aTelan MOJ0KUTEIbLHON
CHJIbI KOTOPOT'O UBMCHUJIUCH B MOJIOKHUTCIBHYKO CTOPOHY 3a IMOCJIICAHUC
MECTb MECCAILICB. ITO MOXKET MHOT'OE paccka3aTtb O JJIUTCIbHOCTU m000-
TOo ImoagbeMa B 3TOM CCKTOpPC. I[pyFI/IMI/I CJIOBAMH, €CJIM CCKTOp IpOoag0JI-
JKaCT CO34aBaTh CUTHAJIbI K MTOKYIIKC, HO ITOKA3bIBACT, UTO KOJIUYCCTBO
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aKIHi C ITOJIOKUTEIBLHBIMHA ITOKA3aTEISIMU OTHOCHUTEIILHOM CHIIBI CO-
KpaTHJIOCH 3a MOCJICTHUE IIESCTh MECSIICB, TOT/Ia MOIBEM B 3TOM CEKTO-
pe, BEpOsITHEH BCcero, OBICTPO MOTEPSIST CBOIO dHepruto. [[ns Hac Oyner
MPEMOYTHTEIIbHEE HAOII0IaTh 32 CEKTOPAMH, KOTOPhIC UMCIOT yBEIH-
YHUBAFONIUKACS MPOICHT OTHOCHUTEILHOW CHJIBI CHUTHAJIa K MOKYIKEe aK-
AW 32 TTOCIICIHUE TIECTh MECAIIEB. DTy HJIICI0 HaM Tojcka3an Maiik byp-
Ke, u3narens Investors Intelligence.



5

UCTIOJIb30BAHUE
[TOKA3ATEJIEN
OTHOCHUTEJIbHOW CUJIbI

OTHOCUTEJIBHASA CHJIA - METO/0
CHARTCRAFT

OnHUM U3 CaMbIX BaKHBIX MHCTPYMEHTOB, UMEIOIIUXCS B pacropsike-
HUU MHBECTOPA, SIBJISIETCA MOKa3aTellb OTHOCUTEIbHON CHiibl. OCHOBHAA
1eJIb BCEX MHBECTOPOB - NMPEB30MTH CpPeHUE MMOKA3aTeIN 0>KUBJICHHOTO
pbiHKa. CaMbIM JIyYIIIUM CIIOCOOOM BBISICHUTD, IIPEBOCXOAUT JIU TBOSI aK-
[Us APYTUE aKIHH, - 3TO ONPEIEIUTh €€ TIOBEJCHUE OTHOCUTEIBHO CPe/l-
HUX T10 PBIHKY TOKa3aresnield. B qaHHOM citydae Mbl Oy/ieM HCTONb30BaTh MH-
nekc Joy-JlxoHca Juisi akuyi MPOMBIIUIEHHBIX KOMIaHuid. PaccMorpum
crenyronmm npuMep. Bama akiust Topryercs o $80, B To BpeMst Kak WH-
nekc Jloy-Jxonca Haxoaurcs Ha ypoBHe 1000. UToOBI onpeenTh, Kak Ba-
1a akiys TOPryeTcs OTHocuTeNbHO Jloy, BaM clieyeT mpocTo pasfielinTh
IIeHy aKIIUK Ha IoKa3atenb [{oy, a 3aTeM mocTpouTh TpaduK 1o pe3ysbpraTy
TaKkke, KaK eciau Obl Bbl CTPOMJIM rpaduk "KpecTUKH-HOIUKA". Eciau Mbl
paznenum $80 Ha 1000 1 mepeBUHEM JIECATUUHBIN Pa3/elUTEeNb, YTOOBI
MOJTyYUTh O0JIee JIeTKOE ISl ONIEPUPOBAHMS YHCIIO, TO CHadaja MOydruM
mudpy 0,08, a motom - 80. 3aTeM Ha OCHOBE MMOJYYCHHBIX 3HAUCHUIA MOXK-
HO TTOCTPOMTH TpaduK, MOoI00HO TpaduKy JEHCTBUTEIHLHOTO IICHOBOT'O TI0-
BeneHus akiuu. CkakeM, Ha crieytoreit Heaene Jloy magaer g0 800, a ak-
st cHrokaetcst 10 $72. CHOBa MPOM3BEIUTE TE K€ CaMble PacueThl, pasJie-
JIVB TICHY aKIMK Ha TeKyIyto 1ieHy Jloy, a 3areM yOepHTe IeCATUIHBIE IPO-
ou. [TomyuuBiieecs: 4rciao HaHECUTE Ha rpaduK, KOTOPBINA BBI, BO3MOXKHO,
HavaJi Ha MPOIJION HeJlee.
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B ucnons3yemoM Hamu npuMepe aknus yrnaia ot $80 mo $72, B To Bpems
kak Jloy causmncs ot 1000 go 800, a rpaduk OTHOCHUTEIBHOM CHIIBI TIOJI-
Hsuics Ha 12,5 npouenta: ot 80 k 90. B 1anHOM cily4yae NOHSATHO, YTO aKIUs
ynaia u3-3a TOT0, YTO CHU3WIIUCH CpeHHE 3HaUeHHs PhIHKA. Bhimie Mb1 00-
CYXKJaJd, KaKuM 00pa3oM PBIHOK M CEKTOP MPUBHOCAT 75 MPOIEHTOB pUC-
ka s aknuu. Korma Bo BpeMst MOPCKOTO TIPWJIMBA B TaBaHU MOJIHUMAETCS
YPOBEHB BOJIBI, BCE CyJa OCTAIOTCS Ha IUIaBy, a T€, YTO UMEIOT IMPOOOUHY,
yXoIiT oA Boay. Hukoraa He 3a0biBaiiTe Ipo STOT MPOCTON (akxT.

I'paduku OTHOCUTENBHON CHIIBI HOCAT OYCHBb JOJTOCPOYHBINA Xapak-
TEp, OHU paccuuTaHbl Ha 2 - 2 1/2 rona v OOBIYHO OOHOBISIOTCS TOJIEKO
pa3 B Hezpento. DTH rpaduKu HEYAaCTO TOBOPST O YeM-IH00, HO KOT/Ia OHU
9TO JIeJal0T, TO BaM CJEeAyeT K HUM NPUCTYIIUBAaThCA. BO MHOTHX ClTydasix
PHIHOK HAaXOJWTCS B CHUTyaIlMM, KOIJIa KOMaHJE 3alllUThl 00SI3aTEeILHO
cienyer OBITH Ha WIPOBOM IIOJie, @ BaM B 3TOT MOMEHT HE CIIEAyeT
noKynath Kakue-nubo akuuu. [lpm TakoM pBIHKE TOKa3aTelb
OTHOCHUTENBHON CHJIBI JIEHCTBUTENHHO MOXKET COCIY)XHTh XOPOIIYIO
ciIy’)0y, Tak Kak O9TH rpadUKd UYETKO YKa3blBalOT Ha aKLUH,
MIPEBOCXOAIINE CPEIHHE TOoKa3aTeln, HeCMOTpS Ha TO, YTO OHU MOTYT
najaTh, Kak 3TO IMOKAa3aHO B MpeAbIAyIeM IpuMepe. B magarommx pelHKax
ClIelyeT HWMETh CIUCOK aKIWi, JEMOHCTPUPYIOIIUX MPEBOCXOIIIIYIO
OTHOCHUTEIBHYIO CHJy 10 CpPaBHEHHIO CO CPEIHHMH 3HAYECHUSMHU
OXKHBJICHHOTO PHIHKA’. DTH CHIbHBIC AKIMH CTAHYT BAIIMM CITHCKOM
MOKYTOK, KOT/Ia KOMaHJa IIOKymaTeleld BepHETCs Ha WIPOBOE TIOJIE.
Nwmeiite Teprierne. Het HIKakoi HEOOXOIUMOCTH BECTH TOPTOBIIIO B 00B-
eMe, BBIXOMAINEM 33 PaMK{ UMEIoNuXcs cpeAcTB. [IpuanmaiiTe pemeHus
T0 TTOBOJTY JUTMHHBIX MO3UIIMIA TOJIEKO B CiTydae, KOT/ia IiepeBec IBHO Ha Ba-
el CTOpoHe.

Pacder oTHOCHTENBHON CHIIBI TOMOTAE€T WHBECTOPAM CllellaTh BHIOOD
MEXy aKIHUSIMH, KOTOPbIE B YeM-TO KaXyTcs cX0XuMH. CKaxeM, BbI OIle-
HUBaeTe TPU aKIUU OJHOU MPOMBINUICHHON rpynmbl. Kaxknas akmnus QyH-
JNaMEHTaJbHO YCTOHYMBA, a TPEHABl Ha Tpadukax "KpeCTHKU-HOIUKH"
CXOJHBI MeXAy co00il. EnHCTBEHHOE pa3nuyue MEXAY TpeMs aKIHUSIMU B
TOM, 4TO TpadHK MOJOKUTEIHHOTO 3HAYCHHS OTHOCUTEIBHOW CHIIBI UMe-
€T TOJBKO OfHa akius. Tak Kakyro ke BeIOpaTh? JlornyeckuMm penieHueM
OyZIeT BHIOOp aKIUH C MOJIOKUTEIHHOH OTHOCHTEIBHOW CHIIOH. AKIIUH C
MOJIOKUTEIILHO ce0s BEAYIIMMH TPEHIOBBIMU Ipa)KaMu U JEMOHCTPUPY-
IOIIUMH OTPULATENbHYI0 OTHOCHTEIBHYIO CHUJIY OOBIYHO HCHApPSIOTCH,
CIIOBHO BOJIA.

Jlo oxTsa0ps 1990 rofa st He UCIBITHIBANI TAKOTO a0COMIOTHOIO YBAKCHUS
K rpadukaM OTHOCUTENBbHOM critbl. Ho OfHaXIbI B OKTSAOpE MBI 3aMETHIIH,
4yTO Tpaduku OTHOCUTENbHOM cuibl Dominion Resources, Houston Industries,
Scana Corp u Texas Utilities ctanu JeMOHCTPHUPOBATH TIOJIOXKUTEIHHBIC 3HA-

6 Nmeercs B BUAYy pactyuiero. (Ilpum, nayuu, peo.)
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YeHWsI B TIEPBBIN pa3, 3a YeThIpe ¢ JIUITHUM rojia. O 4eM TOBOPWIIM HaM TOT-
na 3T rpaduku oTHocuTenbHOU cuibl? [logymaiite HeMHOTO 00 3TOM. BHI
oOpamiaere BHUMaHKEe Ha TO, YTO BEIMYMHA OTHOCHUTEIHHOU CHIIBI He-
CKOJIBKHX aKIM{ U3 OJTHOW MPOMBIIIJICHHON TPYTITBI U3MEHSETCS ¢ OTPHIla-
TEBHON Ha MOJIOKHUTENbHYI0. Tak Kak Bce ATH aKI[UK ObLTH aKIIUAMU Tpe]l-
MPUATHA KOMMYHAJIBHOTO XO3SHCTBA, TO AOMOJHUTEIbHAS HHGPOpMAIUI
CTpPOMIIACh HAa TOM, YTO MPOIICHTHAs CTaBKa Hadaja MOHIKathes. g ak-
Ui Takoro poja MPOLEHTHAs CTaBKa - BEChbMa YyBCTBUTEIBHBIN (HakToOp
Bo3aeicTBUs. MHdopmanus Opia moHsitHa. OHa, B CBOIO 0Yepeab, TOBO-
pHia KpacHOpeYMBee BCAKHX CIIOB O IEepCIeKTHBaX (JOHAOBOTO PHIHKA B
L[E€JIOM, TaK KaK OH TOXE MMEET TeHJEHLHIO CIe0BaTh 32 MPOLIEHTHBIMU
cTaBKaMH. TOJIBKO MECSALl CIYCTs, B IEPBOil Helese HOsIOpsl, MBI TIOJTY YHIIH
OT pBIHKA B LIEJIOM OCHOBHOW CHUTHAJ K NMOKyMKe. ['paduku oTHOCUTENBHOM
CUJIbl aKUU{ NPEAIPUATUNH KOMMYHAJIBHOTO XO3SIIICTBA MIPEKPACHO CIIPOT-
HO3MPOBAJIM BpeMs €ro BO3HUKHOBEHMs. PBIHOK Bcerjga JaeT MoJCKa3KH.
BBl 10JKHBI OBITH BCETO JIMIID MPOHUIATEIBHBIMU U OCBEJOMICHHBIMH.
Woru Beppa ckazan 06 5ToM: "Bl MOKeTe MHOTOE 3aMETHTb, IPOCTO Ha-
omomas”.

[TonoGHEIii ciydaii mpou3omien B HOA0pe 1991 rona. Kak-To Ha Henene
™Mbl yBunenu, uro Hercules Corporation, Briggs & Stratton n Cummins Engine
CTaJi IEMOHCTPHUPOBATH IMOJIOKUTEIbHbIE 3HAUYEHNUS Ha CBOMUX Tpadukax
OTHOCHUTEIBHON CHIIBI TIOCJEe HECKOJIBKHX JIET MPeObIBaHUS B OTPHUIIATEIb-
HO¥ obOnacTu. JlomomHuTenpHas WHOOPMAITHS, WIH TOJICKa3Ka, COCTOsIIA B
TOM, YTO IHUKJIMYECKUE aKIUW OBLITN TOTOBBI B3STh JIUAEPCTBO. Tak Kak s
HaJyajl 3aHUMAaTbcs OpokepckuM Om3HecoM B 1975 romy, TO HWKOTAA HE
CTaJKUBAJICA C TE€M, YTOOBI KTO-TO Jeliall NIeHbrd Ha akuusax Hercules
Corporation (HPC). Korna rpaduk OTHOCUTEIBHON CHIIBI CTAN TOJIOXKHUTEIh-
HBIM, 3TO TIPHUBIEKIIO MOE BHUMaHHe. MBI cpa3y ke MOPEKOMEHIOBAII 3TH
aKIMU CBOMIM KJIMEHTaM, M OHU TIOJIyYHIH OTPOMHBIE TTPUOBLIH, a 5 OKa3al-
sl Ha BEepIIMHE ycrexa. Mbl, BO3MOXKHO, ObUTH OTHUMH H3 TIEPBBIX HA Y OJUI-
CtpuT, KTO 00HApYKUJI U3MEHEHHUS B CEKTOpaX, MMEIOIIUX OTHOIICHHE K
TOBapaM HAapOJHOTO MOTPEOJICHHSA, a TaKKe B aKIUSAX, OTIMYAIOLINXCS
HUKINYHOCTBIO. JTO HE OBLJIO YEM-TO MPOAYMAHHBIM C Hallleld CTOPOHHI -
MBI IPOCTO HaOmoganu. bnaromaps 3Toi pekoMeHAauuK MBI 3apadboTanu
KaK KpYIHBIH XemK (poHa. Mou KIMEHTH MOTYT IOATBEPAUTH TO, UTO ST MO-
Ty CKa3aTh C TOPAOCTHIO: OHH JI0 CHX TOpP OCTAOTCS HAIIMMU KIMEHTAMH.

Eme oqauM npuMepoM TOTO, Kak OTHOCHTENbHAs CHJla IOMOTJIa HaM 00-
HapY>KUTh NMEPCIEKTUBHYIO aKLHIO B 3apOJBIIIE €€ ABI)KCHHUS, CTajla KOM-
nanusi Chrysler Corporation. B mapte 1992 rona rpaduk oTHOCHTEIBHOM CH-
ne1 Chrysler n3MeHWIICS Ha TOJNOXKUTENBHBINA B MIEPBHI pa3, HAUWHAs C aBTry-
cta 1987 roga. D10 M3MeHeHHe OBICTPO MPUBJIEKIIO Hallle BHUMaHue. TpeH-
JIOBbIC TOCTpOeHUs Tpaduka "KPeCTUKU-HOJMKHU" YK€ Hadalld 1M0JaBaTh
IJIaBHBIE CUTHAJIBI K MTOKYIIKE OT OCHOBAaHHUS. AKIMA HAXOAWIACh B CHIIBHOM
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HUCXOJAIIEM TPEH/IC Ha MPOTSHKEHUH MHOTHX JieT. [Ipy Hammauu monoxu-
TEJIFHOTO TPEHIOBOTO Tpadrka U ¢ MI3MEHEHNEM TTOKa3aTelisi OTHOCUTEIb-
HOM CHJIBI MBI BHECIIM aKLIMIO B CIIMCOK aKLUI, PEKOMEHJOBAaHHBIX K ITOKYII-
Ke. B neicTBUTENBHOCTH, KaXKABIA pa3 Ha NPOTSHKEHUM CIICIYIOMIMX JBYX
JIET 1 TOBOPWJI O TOM, YTO U3MEHEHHE B OTHOCHUTENIBHOM CHJIE 03HAYaJIo,
yro Chrysler ckopo TIOIy4UT OOJIBIIE 3aKA30B HAa MAIIMHBI, HEXKEIH KOMIIa-
HUsA MoxeT mpousBectd. OnHaxapl B anpene 1994 s cmotpen nmo CNN
"Nightly Business Report”, Tie KOMMEHTaTOp U B caMOM JIelie CKa3all, 4To
Chrysler nomyunn 0oJblIe 3aKa30B HA MAIIMHBI, YeM MOT BBIIOJIHHUTH. JTO
OBLIO KaK pa3 BO3JIE BEPIIMHBI. DTO ObUIO HAalOMHHAHHE 00 N3MEHEHHH B
MOKa3arese OTHOCUTEILHON CHIIbI, Tipou3somesainieM B 1992 rony. S roso-
PHJI TIPEXKAE, YTO KIIIOY K YCIEXy B MHBECTUPOBAHUU JIMOO B KaKOM-THOO
MHOM JIeJie, JISKUT B YBEPEHHOCTH. ['pauk OTHOCHUTENLHON CHUJIBI MOXKET
JaTh BaM TaKyl0 YBEPEHHOCTb, 3aCTaBJIsis, CKOpEe, IeHCTBOBATh, HEXKEIU
pearupoBars.

Jlapaiite mocMoTpuM Ha rpadyk OTHOCUTENBHOM cuitbl 1iist Chrysler, xo-
TOPBIN U300pakeH Ha pUCYHKe 5.1, U BbI MoiiMeTe, IOYEMY MbI TaK aKTHB-
HO CTajJM 3aHUMAaThCs 3ToM akiuei. [lomHuTe, rpaduk OTHOCUTEIHHON
CHJIBI OBUT TOCTPOEH ITyTeM JeNeHus 1eHbl akuuu Chrysler Ha 3HaueHUe
Hoy-/Ixonca. [laBaiite 0THOBpEMEHHO MTOCMOTPUM Ha TPEHIIOBBIN rpaduk,
TJIe MO>KHO YBHUJIETh CHJIbHBIE CUTHAJIBI K TIOKYTIKE, KOTOPBIE Co3/1aBajia aK-
Ul OT OCHOBaHMSA, CPOPMUPOBAHHOTO TTOCIIE JIONITOTO CIa/Ia.

Cy1ecTByeT ele MHOTO MPUMEPOB TOTO, KAK BEIYUCIICHUS] OTHOCUTEITh-
HOH CHJIBI MOTYT IOMOYb OOHApPYKUTh N3MEHEHHUS B CEKTOpE, HO S TyMaro,
YTO BBI YK€ MOYYHIIH MPEACTABICHHE 00 3TOM. AKIIUH C TIOJIOKHUTEITHHON
OTHOCUTENILHON CHIJION MMEIOT CKJIIOHHOCTh IPEBOCXOAMNTH AKIUU C OTpPU-
[aTENbHONW OTHOCUTENIBHON CHIION.

[Ipy npUHATHH pelieHui OTHOCHUTEILHO BHIOOpA APYrUX aKIui cTa-
paiiTecb HaXOJIUTh AKIMH C TpaduKaMH OTHOCHUTEIFHON CHIIBI, KOTOpPBIE
CTaJIM JEMOHCTPHUPOBATh MOJIOKHUTEIBHOE MOBEJECHUE 3 MIEPHOJL OT LLECTU
MECSIIEB JI0 T0/1a. JTO MOMOXKET BaM YOSIUTBCS B TOM, UTO aKIHsl, KOTOPYIO
BbI BBIOMpAeTe, UMEET JONTYIO JKU3Hb. AKIHH, Ybsi OTHOCUTEIbHAS CHIIA
ObLIa MOJOKUTEIIFHOW Ha MPOTSHKEHUH MHOTHX JIET, BO3MOXKHO, COOMpaeT-
Csl UI3BMEHHUTHCS B OTPULIATENBbHYIO CTOPOHY. BOT moueMy BaKHO OIIEHUBATh
caM rpa)uK OTHOCUTEIFHOMN CHJIBI, HEXKENIU MPOCTO IPUHUMATh K CBEJIe-
HUIO TIOJIOKUTENIbHbIE WM OTpULATeNbHBIE MOKa3aTelld, pacCUUThIBae-
MbI€ KOMIbIOTEpOM. MIHBeCTUpOBaHHE MPOAOIKACT OBITH HCKYCCTBOM, a
He Haykoi. Camoe JTydIiee MecTo, Iie MOKHO IPHOOpecTH rpauKi OTHO-
cutenbHOU cwitbl, 310 Charcraff, New Rochelle, New York. Jta xommanus - J1yd-
Ui B MUpe MocTaBIIuK rpadukos "kpectuku-nomuku". Charcraft mpesa-
raeT Bce, UTO MOXET MOXeNaTh CPEeIHECTaTUCTUUECKUI nHBecTOp. Maiik
Bypke, penakrop kommnanuu, 6€3 COMHEHUH, SBISETCS OTHUM U3 JTYUIINX
TEXHUYECKUX aHAJIMTUKOB U UHBECTOPOB Ha Y oJul-CTpHT.
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Ham HEeo6xoammo MpOW3BECTH Mapy pacdeTOB OTHOCUTEIHHOM CHITBI
MpeXxie, 4eM Mbl CMEHUM TeMy. HekoTophie akiini HacTOJIBKO CHIIBHBI, 4TO
uX rpad)MKu OTHOCUTENHHOW CHIIBI UIYT MPSIMO HaBEPX, BHICTPAUBASCh B
IIUHHOU KoJoHKe "X", MOJAro He NEMOHCTPUPYs MepBbIi pa3BopoT. s
aKIW{, U3MEHUBILEICSA B CBOEH OTHOCUTENBHOM CUJIE C MOJOKUTEIbHOU
Ha OTPHIATENBHYIO, TpadUK JOJDKEH yIacTh K TOUYKE, B KOTOPOH OH MPEBBI-
cuJI mpenbiayiiee ocHoBanne. Korma rpaduk OTHOCUTENBHON CHITBI UMEET
JUTMHHYTO KOJOHKY "X", akuust 1oJbkHa OyIeT MOJHOCTBIO OITyCTHTHCS, YTO-
OBl HanpaBUTH rpa)uK OTHOCHUTEIHLHOMN CHIIBI B OTPUIIATEIBHYIO 00JIacTh,
Npeo0JIeB CBOE MpebIayliee OcHOBaHue. B TakoM ciydyae Mbl OOBIYHO Ha-
3bIBa€M TIEPBBIA Pa3BOPOT HA TPH KICTKH Ha TpaduKe OTPULATCIBHBIM JI0
TeX TOop, MoKa 37ech He 00pa3yeTcs MoJeNb. DTO eANHCTBEHHBIN pas3, KOr-
Ja MBI JeiicTByeM 0e3 IeHCTBUTENBHOr0 BOSHUKHOBEHHS curHana. [Ipocto
COTJIACHO 3/paBoMy cMbiciy. OreHka rpaduka OTHOCUTENBHON CHIIBI TI0-
JOOHBIM 00pa30M IO3BOJISIET MPOBOAUTH MPAaBUIbHBIE ASHCTBHUS 110 3alllH-
T€ MO3UINH, TIPEXKE YeM BCE BBIIAET U3-T10J KOHTPOJIA.

B npumepe, npuBeI€HHOM Ha pUCYHKE 5.2, BBl MOXKETE BUIETH, UTO, €C-
71 OBI MBI JKJIaJIH, TI0Ka Tpa@ UK OTHOCUTENBbHOM CHIIBI ()aKTUYECKH yHaneT
JIOCTATOYHO CUJIBHO, YTOOBI MPEO0JIETh MPEbIAyIee OCHOBAHUE U TIO-
JIaTh CUTHAJ K TIPOJake, TO OBLIO OBl YK€ CIHMIIKOM ITO3THO M TIPaKTHIec-
KH yxke Oecrone3Ho. OOpaTHas cuTyarus Moria Obl OBITH CBOMCTBEHHA Tpa-
(huKy, KOTOPBIN MOKa3bIBAI OB HACTOIBKO OTPUIATENIbHBIE 3HAYCHUSA, YTO
BBICTPOMIT OBl TMHHBIA XBOoCcT "O" BHU3. MBI Ha3Baiu OBl Pa3BOPOT HA TPH
KJIETKH 00paTHO BBEPX MO rpaduKy N3MEHSIOMNUMCS Ha MOJIOKUTEITbHBIH.

OpmHa U3 TPYAHOCTEH, ¢ KOTOPOH S CTATKUBAJICA, KOT/Ia OBLT OpOKepoM,
- 3T0 YOBITKHM B mopTdene kanueHTa. S crtapancs ObITh HEU3MEHHBIM ONTH-
mucToM. YenoBeueckas mpupoa 3acCTaBisIeT HaC KPEMKO XBaTaThCs 3a JIFO-
00ii MpoOIecK HAAEKIBI U BEPUTH B TO, YTO AKIIHsI, KOTOPYIO MBI KyTIHIIH,

X

X0

X10} B aToi TO4KE OTHOCHTENBHAA CUNa

X|0)<—~-

X7 OTPHUETENLHARA

X7

X|?

X[7]<-- OTHOCHTENLHER CHNA NEPEXOGHT B
1% MONOXHTENLHYD 0BNACcTh
X|OjX|?
X|O[X
x[ol |7 Ecnia Bisd Misl ¥A80A BOIHAKHOBRHNA
X T | = = PACTHHECKOND CHFHANS K NDOQEME HI
X BTOM YDOBHE, TO YBUOENH Okl 2ro,

TOMBKG KORDA SKUMA CANBHO YIELET

Pucynok 5.2 Bbicokue cTosOIbI BBEpX B OTHOCUTEIILHON cuiie
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OKa)keTcs MpaBHIBHON. Kak TOIBKO BCe TEXHHUYECKHUE TOKA3aTENH Iepe-
CTal0T paboTaTh, MBI OOpamaeMcs K GyHIaMEHTaIbHBIM ITOKa3aTesiM, Oy-
Masi, YTO OHM CIIOCOOHBI Hac BBIPYUUTH. Bce 3TO MPOUCXOANT CIIMIIKOM 4a-
CTO, 1 Y OpoKepa BO3SHHKACT €CTECTBEHHAsI HOTPEOHOCTh COCPEAOTOUUTD-
Csl Ha aKUUsX, BEOYLIMX ceOs XOpoIIo, He MPUHUMAsi BO BHUMaHHUE pa3Mep
BO3MOXHBIX YOBITKOB, KOTOpbIE He OyAyT UIpaTh HUKAKOW POJU A0 TeX
MOp, NOKa KTO-HUOYIb OJHAXKIBI HE OCO3HACT, YTO aKLHs OKazajaach HEIO-
oueHeHHoil. He 3anepxuBaiite apixanue. Y omi-CTpuT 3HaeT ¢pyHIaMeH-
TaJbHbIE MTOKA3aTeNN U MO0 MPUYMHAM, O KOTOPHIX BBl HE MOJ03pPEBAETE,
MIPEANOYUTAET HE CBA3BIBATHCA C 3TOM akuuei. Tonbpko Korjaa akius cepb-
€3HO WJEeT HaIpoJioM, BBIACHSAETCS pealbHas curyauus. Panee rosopu-
JIOCh, YTO MHBECTOPHI SBJSAIOTCS BCErO-HABCETO TpeiiepaMu, BBIHYXKACH-
HBIMU J€pXaTh MPOUTPHILIHBIE TO3ULIUHU. Yem HecTH yOBITOK, OONBIINHCT-
BO MHBECTOPOB OyAyT Aep>KaTh MO3UIMIO HA MPOTSHKEHUH TOJITOTO MEepHo-
Jla BpEMEHHU B OKUIAaHUH, YTO aKLus noiiner oOpatHo. Bo MHOTHX ciyyasx
Oymaru He UAyT B "HYKHYI0" cTOpoHY. [IOKYIIKM 1 KOPOTKHE MPOAaXKH MpU
WTHOPUPOBAHUM MPOUTPHIMIHBIX CAEIOK U B3ATUU MPUOBLIN Ha BBIUTPHIII-
HBIX CJIIeJKaX MOMOTYT BaM, B KOHIIE KOHIIOB, IIOKOHYHTH C MOpTderaem
NPOUTPBILLIEH.

Korna s 6611 GpoKepOoM, MBI 9acTO MPOU3BOIUIN OOMEH IIIOXUX aKITUH
Ha xopommue. CkaxeM, BBl Kynin akiuio 1mo $30 B cekTope mpous3BoanTe-
JIell KOMIIBIOTEPHBIX NporpaMM. Uepe3 HEKOTOpOe BpeMsl aKIys ynana 10
$24, u rpaduk OTHOCUTEIBHON CHUJIBI M3MEHHUIICS Ha OTPUIATEIbHBINA. YeM
XK/1aTh, I0KA aKIHsI BEPHETCSA 00paTHO, Mo4YeMy Obl HE HAUTH APYTYIO aK-
LU0 NPUOIU3UTENBHO 110 TOH K€ LIEHEe B TOM )K€ MHAYCTPUHU, KOTOpas He-
JaBHO M3MEHWJIACh B JIyULIYIO CTOPOHY Ha CBOEM I'pauke OTHOCUTEIBHON
CHJIBI U SIBISIETCA Kak (pyHIaMEHTalbHO, TaK M TEXHUYECKH YCTOWIMBOM?
[Iponagaiite mnoxyro akuio U MokymnanTe xopouryto. C xoporiei akuuen y
Bac OyzaeT HaMHOTO OOJIbIIE AHCOB ITOJIYYUTh CBOU I€HBI'H 00paTHO.

Korna rpaduk oTHOCHUTENBHOM CHIIBI H3MEHSIETCS, IEPEeXos B OTpHULIa-
TENBbHYIO 30HYy, BaM BCErJa CleyeT NpoAaBaTh akuuoo. Ecin Bama akuus
Oonplie yXKe He IPEBOCXOANUT CPEeJHHE MOKA3aTeH PhIHKA, TO BbI TOJIKHEI
HayaTh UCKaTh HOBYIO. BaM myullie mo3BOIUTH HOBOW aKIMK MOJHUMATHCS
BO BpeMsI OUYMCTKH MOPTQENs OT MIOXUX aKUKi. DTO nenarh TpyIHO, HO Ha-
no. Kosn npuaep:xuBaincs npaBuia, 4To, €ClIHM aKIus He cTaja BECTH ceOs
TaK, KaK OXHJaJIoch B TeueHne 90 aHeH, ee cieayeT BEIOPOCUTh. DTOT MOA-
XO/JI BIIOJIHE OTpaBJaH - BBl TOJKHBI MOJJEPKUBATh CBOM KaluTaad B TAKOM
COCTOSTHHH, 4TOOBI OH padoTai Ha Bac. BammM neHbram Jrydiie HaXOduTh-
csl B BUJIe cOepeKeHM Ha cueTe B OaHKe, 4YeM OBITh IPUBS3aHHBIM K MEPT-
BOM aKIUU.

BaxxHO ycTaHOBHTH mpaBuiia, KOTOPHIM Bl OyJeTe MOCTOSHHO CIIEN0-
BaTh. Sl Aeman MHOTO IOKJIaJ0B Ha 3Ty TEMY, HO KaK-TO pa3 B IIPOIIOM 5 He
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MOCITYTIIAJICSI CBOETO COOCTBEHHOTO coBeTa. HeKoTophIit mepruo s mepexu-
BaJl OCTPBIN Kpusuc. MHe Ka3aJloch, 4TO BCE, UTO 5 JIeNar, He padoTraeT. S
HE MOT TIOHSTh, YTO K€ BCe-TaKH He TaK. MBI HCIOIB30BAIIN CBOU OOBIYHBIC
WHCTPYMEHTHI, HO YTO-TO HE JaIWIOCh. UeM OOJbIe s TIBITANICS BBHISICHUTD,
B U€M JIeJI0, TeM BCE TpyJHEee MHE JaBajcsi OTBeT. S ObLT 3arHaH B TYIHK,
KOTJla, KaK 10 BOJIIEOCTBY, MHE BAPYT MO3BOHII MO MPHUATENh, KOTOPBIN
ToKe ObLT HarmmM KireHToM. Ero 3oByT Maiik Mymu. O u ["aponsa [apkep
Tenepb SBJSIOTCS BHUIIE-NIPE3UIACHTAMH MOCH KOMIAHUU U CTApIIUMH YII-
paBisirolinMu noptdensmu Hamero otaeneHus B besepnu Xumns, Kanu-
(hopHUs, KOTOPOE 3aHUMAETCS YIIPaBICHUEM KallUTaIOM.

Hcrtopus, o KoTopoii s pacckasbiBaro, MPOU30IILIA €Ille 10 UX Mpue3aa
u3-3a TpaHuIlbl. Malik ObUT HAllTUM KJIUEHTOM Ha TPOTSDKCHUW MHOTHX JICT
Y JIOBOJIGHO YCIEIIHO MPUMEHSUT HAalllh IPUHIIMIIBI B CBOCH CTpaTeruu yIi-
paBieHUs KamuTaloM. S moXkajoBalics eMy, 4TO HaX0XXyCh B KpU3HCe U HE
MOT'Y BBIACHUTB, B 4eM TpoOiema. CMesiCh OT IyIIH, OH OOBSICHUAI MHE, YTO
s HE CIIeJIoOBajJ TOMY, YTO caM MmpornoBeaoBan. Hecmotps Ha TO, 9TO 51 ObLI
PBSIHBIM CTOPOHHUK HCIIOJIB30BAaHUS PACYETOB OTHOCUTEIBHON CHUIIBI, S
MOKyTaJl aKIUU C OTPUIATENBHBIMHU MTOKA3aTENSIMI OTHOCUTEIHHON CHIIBI.
HecMoTps Ha To, 4TO s BCer/ia TOBOPHII O HEOOXOAMMOCTH POTAIH CEKTO-
POB, 51 cOBEpIIai MOKYIIKH MPH HAXO0XJICHUH aKIIMU B MEIBEKHEM COCTOSI-
HUU. MOM TOYKH 3aIIATHON OCTAaHOBKHM HaXOAMIINCH CIUIIKOM OJIU3KO U 'y
MEHS He OBLTO TTpaBWJI 1O YIIPABJICHHUIO KanmuTajioM. Sl 3a0b11 00 OCHOBAX, B
CYIITHOCTH CJIMIIKOM CHJIPHO Ha/IeACh Ha caMoro ceds. Maiik cIrycTril MeHs
¢ Hebec Ha 3eMITIO, U C TeX MOp BCE MOIUIO XOPOIIIO.

Korma BbI mbITaeTeCch CIMUIIKOM YCIOKHUTH MPOIIECC MHBECTUPOBAHHUS,
TO 3aXOJWTE B TYNHK M HAYWHAETE JeJaTh HENPOCTUTEIbHBIE OIINOKH.
Bepnapn bapyu roBopwmi, 4To Beerna cieayeT 3aluchiBaTh, MOYEMY BhI KY-
MWK aKIui0. Eciy npruyrHa MOKYyIKK U3MEHSETCs], TO cpa3y ke n30aBisii-
Tech OT akiuu. Eciu Obl 4 3amuchiBa, moYeMy s Ky Ty WM UHYIO aK-
U0, TO 51 OBl 005A3aTETFHO OCTAHABIMBAJICA, a TAK)KE 33[yMBIBAIICS OBI O
TOM, 4TO S JIeNaj, U, CKOpee BCero, He JOITycKall Obl MOAOOHBIX OMHUO0K. 3a-
MUCBIBATE, TOUYEMY BHI IOKyIaeTe KaKyl0-TO ONPENEICHHYIO aKIHIo.

Hanee s mpuBOXY HEKOTOPBIE UACH MO YNPABICHUIO KallUTAIOM, KOTO-
pBle HOJDKHBI IOMOYB BaM CTaTh 0ojiee yCICIIHBIM B Aenax. Bbl, HecoMHeH-
HO, TIPHUJIETe K KAaKUM-TO CBOMM yMO3aKJIIOUEHHUSIM, HO TOJBKO BCeraa cie-
JUTE 3a TeM, IPUAEPKUBAETECh JIH BBl MX. biarogaps Maiiky MHe yaanoch
BBIKapaOKaTbCAd M CHOBAa HAYaTh MPAaKTHKOBATH TO, O Y€M S CaM TOBOPHIL.
WHorpma TpyaHO clieoBaTh CBOUM COOCTBEHHBIM YOEKIEHHSIM - BEIb MBI
CKJIOHHBI TIepeoIleHUBaTh CBOM criocobHocTH. Ko BceMy, UTO BHI Jieiaere,
OTHOCHTECH C JIETKOCTBIO. 5| 100aBMII HECKOJIBKO CBOMX COOCTBEHHBIX Ipa-
BHWJI K TE€M, UTO COCTaBUI Maiik:
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[lepBast muHMSA 3aMMTHI - QyHJAMEHTAIbHBIC TOKA3aTEeIN aKIuHU. Y 0e-
JUTECh, YTO aKIHsl, KOTOPYIO BBl OKYIAETe, UMEET CUIIbHbBIE (PyHIa-
MEHTaJIbHBIE ITOKa3aTeNu. JTa HH(OPMAaLUs TOCTYITHA Be3/ie Ha Y OJUI-
Crpur.

. BpIiOupaiiTe TONBKO T€ aKIUK, KOTOPBIE CTaIH AEMOHCTPUPOBATH TOJIO-
KUTEIbHOE TIOBEICHNE Ha TpaduKke OTHOCUTEIBHOM CHIIBI 33 TIEPHOJ,
MPOTSHKEHHOCTBIO OT O MECALEB JI0 T0/1a. DTO MOMOXKET 00eCIIeUUTh T0-
JIO)KUTETIBHOE PA3BUTHE TOPrOBIIX B JIOJTUH mepuoy BpemeHu. [TomHu-
T€, 9TU TpaQUKU XapaKTEPUIYIOTCSI CPSTHUMHU 3HAYCHUSIMH 32 TIOCIIE/I-
Hue 2 - 2 1/2 rona.

. TlokymaiiTe akIuu B CEKTOpax, KOTOPhIE HAXOAITCS HUkeE SO-TIPOIEHT-
HOTO YpOBHS Ha rpadukax, oneHuBaromux berauit [Ipoment, a Takxe
HAXOJATCS B OJTHOM U3 TPeX MOJIENIeH Ha MOKYTKY. MBI pacCCMOTPUM CEK-
TOpa B MOCTEMYIONMX TyaBax. [IpogaBaiiTe B KOPOTKYIO aKITUH U3 CEKTO-
POB, KOTOpbIE HaXOISATCs Bblle SO-POLEHTHOIO YPOBHS U B OJIHOM U3
TpeX MEJBEKbUX MOJIENEH.

. 3amuniaiTe mMpuobLIb MO aKIUAM, Yel 0a30BbIM CEKTOP MOIHSJICS Ha
KPUTHYCCKH 3HAYMMBIM 70-IIPOLICHTHBIM YPOBHEM, @ B TOCJICIYIONIEM
pasBepHYJICS BHH3. ITO BEHICOKOPHUCKOBAHHAS CUTYaIUs JUIA CEKTOpa, 1
MPUOBLTH JTOJDKHA OBITh XCIPKUPOBAHA HIIH 3alIUINECHA KAaKUM-THOO CITO-
co0oM.

. Ecnm BbI nokymnaere akiuio 1 oHa nogHumaetcs Ha 30 mporeHToB, TO 3a-
Oupaiite mpuObLLIH 10 1/3 mo3unmu. Eciu oHa momauMaetcs Ha 50 mpo-
IICHTOB, TO 3a0upaiite Apyryto 1/3 mo3unuu. Jlepsxute ocraBmryrocs 1/3
MO3UIINH, TIOKa TPahUK OTHOCUTEILHON CUIIBI AKX HE TIEPEeHIeT B OT-
pHLATENBHYIO 00IaCTh WITH aKIUs HE YIaAeT 10 YPOBHS, Ha KOTOPOM BEI
B3sUTH TIEpBYIO 1/3 mo3urmu.

. Ecii BBI OKyIaeTe akiyio U OHa BHE3AIHO MaJaeT Ha 15 mponeHTos,
TO HEMEJUIEHHO M30aBIITECh OT Hee, €CIIM TOJIbKO OHA HE MPEBOCXO0-
JIUT CpEeIHEPBIHOYHBIE TTOKa3aTenu. Eciau oHa Bce ele NpeBoCXOaUT
CpelHHE MOKa3aTeNH, TOra HONpUAECPKUTE €. MHE TakKe HpaBUTCS
npaBuiio Kosna o Tom, 4yTo Henb3s puckoBaTh Oosiee ueM 10 mporeHTta
mu. [Toprdens u3 10 akuuit puckyeT Tonbko Ha 1 mpoueHT noptdens,
€CJIM Ha K&y aKIIMIO €CTh TOJIBKO 10 MPOLEHTOB pUCKa. ITO TOBOPUT
0 MaJIEHbKOM BEPOSITHOCTH TOT'O, UTO BCE BAIlld TOPTOBBIE CHEJIKH C aK-
LUSIMU Cpa3y MPOBAJIATCA.

. Ilokymaiite TONBKO Ty aKIUIO, KOTOpasi TOPTYETCs BhIIIE JIMHUHM ObIIbeit
TOIEP>KKU. AKIIUH CKIIOHHBI WITH T10 MTyTH HAMMEHBIIIETO COMPOTHBIIE-
HUS, A IOATOMY H CIIETYIOT BJIOJIb JIMHUHU TPEH[IA.
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8. IlponapaiiTe B KOPOTKYIO TOJBKO Ty aKILHIO, KOTOpast TOPTyeTcsl HIXKe
JIMHUM MEIBE)KbETO CONPOTUBICHUSA. AKIIMH, TOPTYIOIIHNECS HIDKE JIU-
HUU MEJIBEKbEr0 CONPOTUBIICHNUS, CKIOHHBI IOJHUMATHCA K 3TOH JH-
HUMY, a 3aT€M I1a7aTh 00paTHO. DTO MyTh HAUMEHBIIETO CONPOTUBICHUS
JUI QKLU B HUCXOAIIEM TPEHJE.

9. Monudunupyiite cBoit moptdenb, oTPUILTPOBBIBai puck. Hekoro-
pble akuuu OyoyT MOTHUMATHCS, a Apyrue nafath. Eciu Bce akuyu mopT-
(dens UMEIOT MOJ0KUTENIbHBIEC TTOKA3aTeNH OTHOCUTEIBHONW CHIIBI, TO
IUIOXKE MAJAIONINE aKIUHA PUYUHAT HACTOJIBKO MaJIbI Bpeld, HACKOJb-
KO yIauyHOU OyAeT TOProBiIs 10 XOPOLINM aKLIUSM.

10 Crnenure 3a MPOIICHTOM aKIWK B CEKTOPE, KOTOPHIH meperien B 0071acTh
MOJIOKUTENHHOW OTHOCHUTEIBHOM CHUJIBI 33 MOCJIEIHNE IECTh MECALEB.
3T0 MOXET MHOTOE BaM paccKas3aTh O JUTUTEIBHOCTH JII000T0 MoabeMa
B 3TOM cekTope. JpyruMu cioBaMu, €clii CEKTOpP MPOJOJIKAeT co3/a-
BaTh CUTHAJBI K MOKYIKE, HO ITOKa3bIBAET, UTO KOJIMYECTBO AKIIUM, Ubs
OTHOCHUTENbHAsI CHUJa MOJOXUTENbHA, COKPAaTHUIOCH 3a MOCJIeAHUE
IIECTh MECSIIEB, TOT/Ia TOABEM B ITOM CEKTOpE, BEPOATHEN BCETo, CKO-
po moTepseT CBOK 3Hepruio. Ham mpeamodruTensHO HaOMOIaTh 3a
CEeKTOpaMH, UMEIOLTUMHU PACTYUIUH MPOLEHT OTHOCUTEIBHOM CHIIBI 3a
MOCJIeTHUE IIECTh MECSIEB, YTO CUTHAIU3UPYET O HEOOXOANMMOCTH I10-
KYIIKH aKIHH.

UCCJEJTOBAHUSA OTHOCUTEJBHOM CUAJIBI
MY/IU U ITAPKEPA

Maiix Myau u I'aponsn ITapkep npoBoauiIu UcciaeqoBaHus, CBI3aAHHbIE
C BBIYUCJICHUSIMH OTHOCHUTEIBLHOU CHJIBI, KOTOPbIE ObLIN OMyOJHUKOBAHbI B
xypHaine Stocks&Commodities. Oan oTobpamm 20 caMbIX KPYITHBIX aKIHH 110
Kanuraiau3anuu u3 uajaekca Standard&Poor's 100 Ha oxTsa0ps 1988 roga u
rccienoBaim nepuos ¢ okTsaops 1988 roma mo oxtsiops 1990 roma. DToT me-
proa ObLT BEIOpaH MOTOMY, YTO OH BKJIIOYAN B Ce0S pa3IUIHBIC BUIBI PHIH-
KOB: ITOJHMMAFOIIUIACS, HaJAIOIMA U HaXOMMIINICSA B CTAOMIBHOM COCTOSI-
HUU. VX 1ienpro OBLIO OMpenenuTh, UMEET I KaKy-HHOYAh 3HAYNMOCTh
MPOTHO3 MOBEACHUS OTIEIbHBIX aKIU{ IPH CPaBHEHUH MUX C PHIHOYHBIM
WHIEKCOM, pAaCCMaTPUBAEMBIM KaK (YHKIUSI CHTHaja OTHOCHTEIHHOHN CH-
nel. Eciu curHamel, KOoTopeie MatoT rpaduk "KPECTHKU-HOJIHKA" OTHOCH-
TEeIBFHOW CHJIBI, OTYETIIMBHI, TO IPOBEPKA JTOJDKHA MTOKa3aTh 3HAYUMOE, CY-
IIECTBEHHOE, MOCJIEI0OBATEIFHOE U BO3pACTAIONIee YIydlieHne TopTdenst
TP UCIOJIE30BAaHUK OTHOCUTENBHON CHIIBI KaK (hUIbTpa IS BBIOOpa clie-
JIOK.

Tabnuna 5.3 mokas3sIBaeT, KaKk OHHU 3TO Jejain. 20 OTCIeXUBAEMBIX aK-
U OTHOCHITUCH K TPEM PBIHOYHBIM rpynmaM. ['pynmel 1 u 2 ucronbs3oBainu



HUccnenoBanus otHocuTenbHOU cuiibl Mynu u [apkepa

TPYTIMIA 1
OOIUTHBHAA OTHOCHTEJNBHASA CILTA

ATLANTIC RICHFIELD (ARC)
AMERICAN TELEPHONE TELEGRAFPH (T)
COCA COLA (K)
MERCK (IM RK[)'J
MOBILOIL(M B{:
WALMART STORES (WMT)

Cpeguee

SEP 100

IPY¥TIINA 2

DIGITAL EQUIPMENT (DEC)
DUPONT {
EASTMAN KODAK (EK)
SEARS ROEBUCK (5)
CpenHes
e 100
I'P¥TIIIA S
IHEFPEX M
= TEIBH
AMOCO (AN)
10,7886 /90 TMoxymka 6,/090-8 /00
8,/90-10,790 TMoxynka
BELL ATLANTIC (BEL)
10,/88-10 /8% Ilpoaasa 10,/49-7 /90
7/90-10,/90 Mpojana 10,/90
DOW CHEMICAL {DOW)
10,/8-6,/89 [Mokynka 6,/89-10,/90
EXXON (XON)
10,/88-5 /89 Toxynmka 5/898 790
8,/90-10,790 IMoxymxa
GENERAL ELECTRIC {GE)
10,/88-3 /89 TToxynka 378910790
FORD (F)
10,/88-10,/89 IMowxynka 10,/7859-10,/90
GEMNERAL MOTORS (GM)
10/ 88-5 /89 Iloxynka 5,/89-10,790
HEWLETT PACKARD (HWP)
10/88-5 /89 [Moxymxa 5,/89-10,/90
INTERNATIONAL BUSINESS MACHINES (IBM)
10,/88-9 /90 [Tponaska
9,/90-10,/90 IMoxynka
MINMNESOTA MINING (MMM)
10/88-10,/89 Towxymka 10,/8%-10,790

Cpennee [TosuTHpHOH
Cpennee Herarnsnod

Pucynok 5.3

[pogasa

1

Moy
TMokyna

Mpoaasa
Mponasa
-5.7

IMponasa
[ponasa
[Mpogasa

[Mpogasa

INpogasa

Taponsnom ITapkepom

103

HAPAKTEPHCTHEA

+62,5%
+21,4

+119,0
+37.5
+40),5
+75,0
+50 949,
+15,5%

XAPAKTEPHCTIEA

-17.8%
+20,7
-13,0
-530.5
-19,0%
+18,3%
SAPAKTEPHCTHEA
+0C 0C
+45 T% +0, 8%
N/A
7.8 +41,7
+8,3 +2.1
+6,8 30,6
0.0 +20,5
NA
+9,9 +4,0,
3.8 440
+2,6 -5,0
+5,9 51,9
+1,9 -10.2
+17,7 +8,2
+5,4%
5,0%

HccnenoBanne OTHOCUTENBHOMN CHJIBI, TpHBeIeHHOE Maiikom Mynu u



104 Hcnonbs3oBanue mokasareiieil OTHOCUTEIILHON CHITBI

CBOM JIaHHBIC TI0 OTHOCUTENIFHOHN CHJIe Ha MPOTSIKEHUH BCEro MCCIeI0Ba-
Hus. ['pynma 3 mepeximrodanach MEXAy CUTHalaMHd OTHOCHTEIBHON CHIIBI
OoJiee OJTHOTO pasa.

Bb1 moxxere BuaeTh, uTo ['pynma 1 ¢ monoXuTEeI-HOM OTHOCHUTEIBHOMN
CHJIOW MMera MOPa3uTEILHO BBICOKHN 3apaboTok B 59,3 mporeHTa, B TO
BpeMsI Kak akiuu ['pymnmer 2 ¢ OTpULIaTEIHPHONH OTHOCUTEIFHOM CHIION NMEeITH
yOBITOK B 19 miporieHTOB. Pa3HuIia Mexy HUMH cocTaBmia 78,3 TPOIICHTA.
Axrmnu ['pynmet 3, Te moKa3aTeny OTHOCUTEIFHOM CHITBI ABUTANUCH Tya U
00paTHO MEXAy TOJOXKHUTSIHbHBIM W OTPUIATEIBFHBIM 3HAYCHUSIMH,
OKa3anch MeHee MPHUOBUIFHBIMU. OIHAKO CpPEemHssT BBITOAHOCTH yAEpiKa-
HUS TIO3UIHH 10 aKIHSIM C TOJIOKUTEIFHBIMHU TOKA3aTEIIMHA OTHOCHUTEh-
HOHW CWJIBI TIPOSIBIJIACH B BUJE NMPUOBLIN B pa3Mepe 5,4 mMpolieHTa, a Mo aK-
UMM C OTpULIATETIbHOM CUiIoi - B BUAE yObITKa B 5,0 mpo1ieHTa.

HecMoTpst Ha TO, 4TO 00BEM BBIOOPKH MPEMATCTBYET CTATUCTUUYECKON
JIOCTOBEPHOCTH JKCIIEPUMEHTA, TEM HE MEHEe OH OTYETIHUBO AEMOHCTpPH-
pyeT OpeuMyIIecTBO (paKTopa OTHOCUTEIBHOM CHIIBI, IO3TOMY €ro ClIeayeT
HCTIOJIb30BaTh KaK COCTABIISIONIYIO IIPOIECCa CEIEKLINH aKIIUH.

OTHOCHUTEJIBHAS CUJIA KAK
KPATKOCPOYHBIN UTHAUKATOP

Bo MHOrux cimydasx ¢akTHueckoe H3MEHEHHE Ha IrpaduKe OTHOCUTEIIb-
HOM CHJIBI SIBJSICTCS 3aIla3IbIBAIONINM HHAUKaTopoM. Kak ymomuHamock pa-
Hee, OTH rpadMKu MOTYT pa3BUBaThcs B TeueHue 2 - 2 1/2 ner. Ha npotsike-
HUH 3TOTO0 BPEMEHH MOKHO HaOIIONaTh MHOXXECTBO PBIHOYHEIX JBHKE-
HUW, TPOUCXOASAIINX B IIpeAeiiax ToNTocpodHoro TtpeHaa. Kak exxemHes-
HbIC MPAKTHKH, UCIOIB3YIOMINE 3Ty METOAOJIOTHIO, MBI HabJIfo1aeM 3a I10-
IOOHBIMH TpaduKaMU OYeHb BHUMATEIbHO. Ha MpOTSIKeHHH MHOTHX JIET
MBI 3aMeYallyl, 9YTO U3MCHCHHsI B HAIPaBICHUU Pa3BUTHUS Ha rpaduke OT-
HOCHUTEIFHOW CHJIBI MOTYT OKAa3aThCsl TUANPYIONINM HHIUKATOPOM H3MEHe-
HUS B TpEHIE aKIiH. Tak Kak dTH rpaduKH SBISTIOTCS TOJITOCPOYHBIMU, TO
caMbIe IPOCTHIC PA3BOPOTHI B TPEHAE MOTYT JJIUTHCS IO HECKOIBKO MECs-
neB. O4eHb Ba)KHO OICHUBATH T'pa)MK OTHOCHUTEIHHON CHIIBI OTHOBpE-
MEHHO ¢ rpadukoM TpeHaa. [Ipocrelimmuii crmocod 3TO cAeNaTh - 3aKa3aTh
kuury Option Stock Relative Strength Chart Book ot Chartcraft, New Rochelle,
Heio-Hopk. Ceituac cymectByer Gonee 1400 akumii, KOTOpbIE MOTYT Je-
’)KaThb B OCHOBE OILIMOHHBIX KOHTPAaKkToOB. Chartcraft mepBbIM pa3pabdboran
KOHIIEMIHIO rpaduka "KpecTUKU-HOIUKHU' OTHOCUTENbHOM cHilbl. MBI 00-
Hapy>KWJIH, YTO MPOCThIE Pa3BOPOTHI Ha rpaukax OTHOCUTEIBLHOW CHIIBI
MOTYT 3HAYUTENIbHO YBEIMYUTH BEPOSITHOCTh YCIICIIHOCTH CHENKU. 3amy-
MaiiTech 00 3TOM Ha MTrHOBeHHE. I'paduky "KpecTUKH-HOIUKHU" OTHOCH-
TEJIbHOM CHJIBI COCTaBJICHBI U3 JIBMDKEHUN BBEPX M BHU3 B MPeIeiax JOJIro-
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CPOYHOTO TpPeH 1. Pa3BOPOTHI B 3TOM TPEHIE OTYETINBO JIEMOHCTPUPYIOT
W3MCHEHMSI B TIOBEJICHUN aKI[MU B CPABHEHUH C OXKUBJICHHBIM PHIHKOM B
JIAHHBIA MOMEHT BPEMEHH. JTO M3MCHEHHE MOMKET JIJTUTHCS MECSIlaMHu,
MPEXKJIEC YeM 3aKOHUYHUTCS, B TO BpeMs KakK rpadMK OTHOCUTEIBHON CHIIBI
CEKTOpa MOXKET MPEJIIojiaraTh 4To-TO a0COIFOTHO JAPYTOe IS JOJTOro I1e-
puoaa. OTH pa3BOPOTH B rpaike MOTYT CUTHAJIM3UPOBATH O MHOTOITYHK-
TOBBIX JIBWXKCHUSAX aKIWH. Tak Ha3bIBaeMbIe JIOJITOCPOUYHBIC HMHBECTOPHI HE
3aMHTEPECOBAHbI B 20-TPOIIEHTHOM IIEHOBOM M3MEHEHHH CBOEH aKIIMH, UX
OCCITOKOSAT TOJILKO JIOJITOCPOYHBIC ITOCIECTBUS IBIKEHUS. KpaTkocpoy-
HBIA Tpehep aOCOIOTHO CYACTIIMB, €CITH MY YJAeTCsl yXBaTHTh TO 37€ECh,
TO Tam 20-TIpOlIeHTHBIC 1IeHOBbIe ABMKeHMs. DakTHueckne u3MEeHEeHus,
MPUBO/ISIIME K BOSHUKHOBEHUIO CUTHAIIOB OTHOCHTEIBHOM CHJIBI, HAYUHA-
IOTCSI C TIEPBBIM pa3BOPOTOM. Tak Kak rpadyKu JOITOCPOYHBIE, TO TPEHIO-
BBIC pa3BOPOTHI MOT'YT OBITh OYCHb MPHOBLIHLHBIME JJIs Tpeiiaepa. Tpetine-
paM BasKHBI JIFOOBIE TIPEUMYIIIECTBA, KOTOPHIE OHU TOJIBKO MOTYT TIOTyYHTh.
MpbI 00HapYXHJIH, YTO Pa3BOPOTHI SIBIISIOTCS HACTOJIBKO BaXKHBIMH, HYTO
MBI CTJIM WX ITyOJIMKOBATh B HAIIIMX UCCIICIOBATEIILCKUX OTUETAX KAXKIIYTO
Henemo. HenaBHss pekomenpais Obuta cienana o akuuu AMGEN, top-
ryemoii 3a $42. Hay akimeii XopoIio MOM3ACBAIUCH B MPEAbIIYIIEM TOTY.
CexTop OBLT IOJTHOCTHIO PA3rPOMIICH, O YEM CBHJICTEIIBCTBYIOT MTOKA3aHHSI
ero Unpaekca berabero [Ipomenta, omycruBmemMcs: Huxe cBoero 30-mpo-
IICHTHOTO YPOBHSI. Bear Stearns Kak pa3 TaJii CBOU pEKOMEHIAIINH, 0003Ha-
YHB aKIIMIO CJIOBOM "TIOKYIIATh'", @ KpOME TOTO, Ha Hallle PEIIeHNe OKOHYa-
TEILHO MOBIHUSIT TPaQUK OTHOCHUTEIBHON CHUIIBI, TOJBKO YTO Pa3BEPHYB-
IIMICS BBEPX, BHICTPOUBIIKCH B KOJOHKY "X". He curnan k mokyrke, a pas-
BOPOT BBEPX. DTOT pa3BOPOT BBEPX, HAPSILY C APYTHMHU YaCTSIMU MO3aUKH,
3aCTaBWII HAC BBIJATh COOCTBEHHBIC PEKOMEH/IAIMH TI0 3TOM IIEHHOM Oyma-
re. Pekomenpaiwist Bear Stearns 1o akIuy OTBETHIIA HA HAIIl BOPOC OTHOCH-
TENBHO (PyHIaMEHTAIbHBIX JaHHBIX - Bomnpoc: "Kakyro?" Hama pabora - o1-
BeTuTh Ha Bompoc: "Korna?" Aknus noassanack Ha 20 NPOIEHTOB OYEHb
ObICTpO. BBI MOXETE MPOCIICIUTh Yepe3 BCIO TMOCTIEI0BATEILHOCTD COOBI-
tnii Mo AMGEN, Kak MOTYT OBITh MCITOJIb30BaHBI Pa3BOPOTHI Ha TpaduKe
OTHOCUTENBHON CHJIBI. DTO COCTAaBHAS YacTh MpoIecca MPUHATHS pele-
HUS TI0 aKIIWH.
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BbIYMIA ITIPOLIEHT HbIO-
MOPKCKOV ®OHJI0OBOMA
BUPXKU

Haubonee Baoicnviti Poinounbii MHOuKamop

3HAKOMCTBO C HTHAEKCOM BbBIYBEI'O
INPOIIEHTA NYSE

Dra riaea nocseHa berasemy ITpouenty Huro-Fopkckoii ®oH10BOI
Bupu M ONMHCHIBaeT KPUTHUYCCKH BaXKHYIO 00JIACTh MHBECTHUIIMOHHOM
cTpateruu (cM. pUCYHOK 6.1). UeTkoe MOHMMaHNEe 3TOH KOHIICIIIIUNA UMEET
MEPBOCTENIEHHYIO BaXXHOCTh. DTOT UHAEKC - HAIll OCHOBHOM yUWTElb, OI-
PEeACTIAIONINIA TOJIOKEHUE 1€ Ha phIHKE B 11e7oM. Jlo suBaps 1987 roga s
eIe He JI0 KOHIIa IOHMMaJI, 0 4eM BooOItie roBopuT MHekce beranero Ipo-
IIeHTa. ITO OBUT MECSII, KOT/Ia MBI C MOWUM TTapTHEPOM OTKPBUTH CBOIO (hrp-
My - Dorsey, Wright & Associates. J1o 3Toro st ObUT JUPEKTOPOM OTJECIA, 3aHHU-
MAFOIIIETOCS OTIEPAIHSAME C OIMIMOHAMHU B KPYITHON PETHOHATIBHOM OpoKep-
ckoi kommanu. HecMoTps Ha TO, 4TO MOM OTJIEN OBII CAMOCTOSATEIILHBIM,
MBI BCE K€ MUCTIOJIL30BAIM U IPYTHE BHEIIHUE JaHHBIE I TOTO, YTOOBI Ha-
OJTI0IaTh CpeHECPOYHBIC TCHICHIINU PHIHKA.

Bo Bpems 1980-x HabOm0aeHHE 32 PHIHKOM OCYIIIECTBIILIOCH JOBOJIBHO
JIETKO. AKITMH TTPOCTO POCIU. ITO OBUIO JIECATUIICTHE, CCTIaBIIee Kapbepy
MHOTHUM KOHCYJIbTaHTaM I10 WHBECTHIIUSIM. MbI B OCHOBHOM OBLITH COCPEIIO-
TOYEHBI Ha TOPTOBJIE OMIIMOHAMHM, OOPAINAIOITUMUCS Ha aKI[UU, ¥ MEHBIIIS
BHUMAaHWSI YACISUTH PBIHKY U cekTopaM. Kak s y)ke yroMuHal, akiyy B Oc-
HOBHOM POCJIA Ha TIPOTSHKEHUH 3TOTO MEPHO/JIA, TOITOMY BCEX MHTEPECO-
BaJl TOJIBKO CJIEIYIOIINI MTOE3/1, OTIPABIIAIOIIMICS CO cTaHIMU. Jlecarue-
tue 1980-x neiictButenbHO ObLIO OypHBIM. HeoxnaaHHO MOsIBUIIMCH HO-
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BbIE€ HHCTPYMEHTBI, @ PHIHKY 3apPETUCTPUPOBAHHBIX MTPOU3BOAHBIX IIEHHBIX
Oywmar, nebrotupoBasmieMy B anpeie 1973 roma, ObUIO BCETO TOJBKO OKOJIO
6 et ot poxay. K xonity 1980-X ONIMOHEI CTaIHM TJIABHOW CKPUIIKOH B OHp-
JK€BOM OpKecTpe. Eciii 661 MeHS MOMPOCIIIA 0XapaKTepU30BaTh ITOT IIe-
PHOJ OTHUM CIIOBOM, TO s OBI Ha3Ball €ro ceepxpuvluae. Takoe BrieYaTiIeHHe,
YTO B 3TOH UTpe y Bcex ObUTH cBom cTaBkH. K 1987 roxy urpa craiga meHee
HATNPSDKEHHOM, W KaXK[IbIi, Ka3aJI0Ch, 9YBCTBOBAN ce0sl YIOTHO B CYIIECTBO-
BABUIMX TOTJa PHIHOYHBIX ycloBUsAX. [logHUMaronmecs 1eHsl nepeBoau-
JUCH B JIETKUE JeHbIH, 3apaboTaHHbIe HA oniroHax. Jlo okTsa6ps 1987 ro-
Jla BCe LUIO KakK IO Maciy.

3noynorpebiaeHue OMIUOHAMHE YT UMENI0 Ociadistoniee BO3AeiCTBIE
Ha OTNIHMOHHBINA PBIHOK. OMIIMOHBI YT MOTJIM OBITH PACCMOTPEHBI B Kade-
CTBE MPOAYKTOB cTpaxoBaHus. [lokymaTenn oMuoHOB MyT OOBIYHO HYXAa-
I0TCS B CTPAXOBAHMHU C IIENIbI0 XEKMUPOBAHMS HEKOTOPOTO PHIHOYHOIO pHU-
CKa, KOTOPBIH, KaK OHM AyMaroT, ISl HUX HenpuemieMm. [Ipogaser omniuo-
Ha MyT, C JPYTOf CTOPOHBI, JOJKEH 00ECIIEYHTh MOKYTMAaTelNsl CTPaxOBaHU-
€M, B KOTOpPOM TOT Hy>kaaeTcs. [IponaBen oniuoHa myT BCerja roToB IpH-
o0pecTH akLHMIO MO ONpeAeTIeHHON IIeHe Ha CPOK, COOTBETCTBYIOIINH JKU3-
HU ONIIMOHHOTO KOHTPAaKTa, HE3aBUCHMO OT TOTO, HACKOJIBKO HIKE 3TOH
IIEHBI MMaaeT aKIus. JTO KaK eciii Obl cTpaxoBas KOMIIAHHS 3acTpaxoBaja
Ballly MaIlIMHYy Ha BpeMs JKU3HM KOHTpakTa. CTpaxoBas KOMIIAHUS CIeNaeT
BCE, €CITM BHI IToMNajieTe B aBapuio. Ecimu 61 Ha goporax HUKOTa He ObLIO
aBapuii, TO CTpPaxoBOil Ou3HEC ObLT OBl CaMbIM KPYITHBIM B MUpE. XOpOIIne
CTpaxoBbI€ B3HOCHI - © HUKAKOI0 pucka. M3-3a TOro, 4To ¢ akuMsIMU peaKo
CIydaluch 3Kciiecchl B Hadane 1980-X, MHBECTOPHI € JIETKOCTHIO pelIalnuch
MPOBOJUTH ONEPALMH, CBSI3aHHBIE C MIPOJaXkel ONLUMOHOB. BbI 3HaeTe, 4yTo
MPOUCXOANT, KOTJA KaKIbIi AyMaeT, 4TO HeOONbIIOe MHBECTHPOBAHUE
CITOCOOHO TPUHECTH OOJBIIHE MIPUOBLTHA. Bee 3TO CIUITKOM XOpOIIIo, Y4To-
OBl OBITH TPaBIOH, - B KOHIIE KOHIIOB ciIydaeTcsi camoe mioxoe. Hy, tak
BOT, B OKTsI0pe 1987 roga B OAWH I€Hb BCE aBTOMOOWIH CTPAHBI IMOTIAIH B
aBaputo. Takas komnanus, Kak Aetna Life & Casualty (mponaBIpl ONIIMOHOB
MyT), onepupyonas Ha GOHIOBOM PBIHKE, MIOTHOCTHI0 00aHKPOTHIIACK. S
TOBOPIO 00 MHBECTOpaX, €lIe 10 OKTSIOPS MPOJABIINX T€ ITyT OIMIIUOHEI, KO-
TOpBIE OOBIYHO UCTEKANN, HUYEero He cTost. Ho B okTA0pe Bce mpon3onuio
nHade. C TexX Mop XapaKkTep HHBECTUIIMOHHOTO OM3HECAa U3MEHHUIICS.

51 Bo3Bpawmatocs k kpaxy 1987 roga notomy, uro Muaexc berasero Ilpo-
nenTa Heto-Mopkckoit ®onnosoit bupsxu cnac Hamry kommanuio. Ham 651-
70 Bcero 10 mMecsLeB, U MBI TOJIBKO HAa4allid IPUBJIEKaTh K ce0e KIMEHTOB.
MBI pemnny, Korja Ha4YMHAIN CBOE JIEN0, YTO HAIlUM OCHOBHBIM MHIUKa-
TOpPOM TOBeICHUsl phiHKa B menom Oyaer WMuaekc berubero Ilpouenra
Hrto-Hopxckoit ®onnoBoit bupski. MBI IPOCTO B3SUIH 32 OCHOBY TO, UTO
0e3 cooeB pabortaino necatmietusamu 10 1987 roga. Komnauus Charterafft,
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KOTopas 3asBmia 0 ce0e B MHBECTHUIIMOHHOW MHAYCTPUHU €Ille B Hayajie
1950-x romos, pa3paboTaB 3TOT HHJEKC, TIOMajIa MPsAMO B I1eib. Maiik Byp-
ke, penakrop Chartcraft, omHaX bl cKa3aja MHE, 9TO €CITH OB €My ITO3BOJIH-
JIY WCTIOJIh30BATh TOJIBKO OJUH PHIHOYHBIA MHANKATOP M OOJBIIE HUYETO,
TO OH mpexmouen 6b nmerHo Mupexc Borapero Ipomnenta Hpro-Mopk-
ckoit @oHIOoBOH bHpKK B KaduecTBE CBOEr0 OpHEHTHPA. MHE 3TOTO OBLIO
BIIOJIHE AOCTATOYHO. B TOT rof s y3Hai 0 HEM BCe, YTO TOJIBKO MOT.

4 centsOps 1987 roga HHAUKATOP MPEUIOKHUI HAM OTIIPABUTH CBOIO KO-
MaHJy 3alllUThl HA UTPOBOE MOJIE, TAK KaK OH pa3BepHYJICS B KOJIOHKY "O",
MOJAB CUTHAJ K Opofaxe. ENMHCTBEHHOE, YTO MBI TOT/IA YETKO 3HAJH, YTO
HY’KHO CJIeIOBaTh 32 HUM 0e3 TUIIHUX BOMpocoB. HaumHas ¢ Toro camoro
JTHS, B OCHOBHO# cTaThe Hamiero otuera Equity Market Repor narotcs peko-
MEHJIAINH, KaK XeIKUPOBaTh MOpTQenu onuuoHamu. B cnenyromem mecs-
1[e HACTYIUJ KpaX, U s Oyay MEepPBbIM, KTO CKaKET BaM, YTO MBI U HE MPeJi-
CTaBIISUIH cebe, HACKOJIBKO CePbe3HBIM OB TOTJa craj peIHKa. TeM He Me-
Hee Te, KTO MOCJIeI0BaJl HAalllUM PEKOMEHAINIM, OKa3allch BIIOJIHE K He-
My TOTOBBI. Kpax He yHUYTOXUJI HUKOTO U3 HaC.

ITocne xpaxa MBI B3SJIM U3 HalllUX OTYETOB BCE MAaTEpHUAIbI O PBHIHKE,
OITyOJIMKOBAHHBIE JI0 U MOCTIe Kpaxa. DTU MaTepHallbl, B CYIIIHOCTH, paciax-
Hyu s Hac Bee aBepu. C Ttoro camoro nust Uanekc berabero IIporenTa
Hito-Hopxckoit ®ounoBoii Bupxku sBisercs rIaBHOi OIOPOil 1S HAIIKX
HCCJIEJOBAHUN PBIHKA B LIE€JIOM. Sl MOCBATUII MHOTO CTaTeil 3TOM Teme, U
KaXIIpIid pa3, Korja s muiry 00 3ToM, TO Y3HAI0 4TO-TO HOBOE. MBI HCTIOJNb-
3yE€M 3TOT UHJECKC B KAUECTBE OPUEHTUPA ISl CBOUX CPEAHECPOUHBIX PhI-
HOYHBIX JIEHUCTBHM BOT ykKe 8 yieT. MBI BUIETH ero paboTy mpu OBIYbeM
PBIHKE, MEIIBEXKBEM, a TaKXKe Ha HEeHUTpadbHOM pheIHKE. Yem OoJbIie BB y3-
HaeTe 00 3TOM WHEKCE, TeM OOJIbIIe ¥ Bac OYIET YBEPCHHOCTH B BaIlleH I10-
BCEIHCBHOH JCATEIHLHOCTH. Temeph gaBaiiTe MOCMOTPHUM, Kak OH paboTa-
eT. UuraiiTe BHUMATEIbHO U NIEPEYUTHIBANTE CHOBA U CHOBA, €CJIM BO3HUK-
HET Takas He0OXOIUMOCTb.

Ecnu Ob1 51 3ax0Ten Bac yAMBUTH, TO IPUBEIN OBI TOT (pakT, 4To 75 mpo-
LEHTOB PUCKA JJIsI aKI[UU COCTABIISIET PHIHOK U CEeKTOp. Ecnu pblHOK B 11€-
JIOM HE MOAACPKUBAET MOJHUMAIOUIMECS LIEHBI, TO COBCEM HE MHOTO aK-
Ui efictBuTenbHO pactyT. HemaBHo s pasroBapuBan B kiyoe Yale Club Ha
exeromHoM Beuepe Wall Street Night ¢ TMPEKTOPOM 110 HHBECTUIIMOHHBIM
cTparerusM koMmnanuu Merrill Lynch, a Takxke ¢ JUPEKTOPOM MO MHBECTH-
UOHHOW cTpareruu komnanuu PaineWebber m sxonomuctoMm u3 Herzog,
Heine, Geduld, Inc., xoTopble SBISIOTCS OTHUMH M3 CAMBIX BBICOKOKBAIU(H-
UUPOBAHHBIX CHENUanucToB Ha Yomi-Ctput. Kak TONBKO OHH H3IOXKUIN
cBOM HaOJIOAEHUS 32 PHIHKOM, HacTymuja Mos ouepens. ['paduk, ¢ koto-
poro s Haya, ObUT TUIMMYHBIM H300paKCHHEM PacKIiaja CUJI BO BPEMsI UT-
PHI B pyTOOI, KOTOPBIN MOKHO YBHIETh B Monday Night Football. Bul 3Haerte,
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Kak Benymui JbkoH ManieH NMUIIET KUPHBIM KapaHAalloM, IMOKa3bIBas,
YTO TOJBKO YTO MPOU30NLIO B Urpe. ['paduk ObLT MPUMEPHO TaKHM K€, KaK
Ha pUCYHKE 6.2.

B ¢yrbonbHO# urpe Bce oTBeeHHOE BpeMs 00e CTOPOHBI - U Haraje-
HUE, ¥ 3alll1Ta - BEIyT CBOIO JIeATEIFHOCTh HAa UTPOBOM ToJie. Te ke caMble
CHWJIBI JICVICTBYIOT W Ha phIHKE. BhIBaloT BpeMeHa, KOT/1a PHIHOK TOJIePIKH-
BaeT MOJHUMAIOIIUECS IICHBI, HO OBIBAET M TaK, YTO IMOBEJCHUE PhIHKA HE
COBIQJaCT C MOJHUMAIOIIUMUCS IleHamMu. Korma peIHOK TOIJIEP:KUBAET
MTOTHUMAFOIIIUECS TICHBI, MBI MOXKEM CKa3aTh, YTO BbI 3aBJIAJICITU MSYOM. B
BXOJIUTE B KOMaHy HamnajaeHus. Korma Ms4 y Bac, Balie JIeno - B3STh CTOJb-
KO JICHET C PBIHKA, CKOJIBKO BO3MOXHO. DTO TO BPEMsl, KOTJa BBl JIOJDKHBI
HaOupaTh OYkH. B TeueHHe TOro BpeMEHHU, YTO PHIHOK HE TOAJICPKUBACT
MOAHMMAIONIMECA LCHBI, Bbl MO CYHICCTBY TEPACTC MAY, U TOTda B UTPY
OOJIKHAa BCTYIIMTH KOMaHJa 3alllUThI. Bo BpEMs TaKUX IEPUOJ0B I'JIaBHAA
3a/laya pBIHKA - TIOJIYYHTHb C Bac CTOJBKO JIEHET, CKOJIBKO BO3MOIXKHO.
BcenmomunTe cBOMO MI0OMMYI0 (yTOOIBHYIO KOMaHy. Kak Obl 310poBO OHa
urpasia B 3TOM CE30HE, €CITU OBl MCTIOIB30Bala TOJBKO CTPATETHIO Hamaje-
Hust! OHa mpekpacHo OBl clipaBHIIach C JIIO0OM 3a1aveid, ecin Obl Bcerna
BIIaZIeNIa MSTYOM, HO MSTY YacTO MEPEXOArT K KOMaH/Ie COTIEPHUKOB, 1 Balla
KOMaH/Ia Tepsjia MPeruMyIIecTBO. B KOHIle KOHIIOB BBl IPHU3HAETE, YTO Ba-
II1a KOMaH/Ia uTrpajia B 3TOM CE30HE B JIYUIIEM ClTydae 0e3 Oiecka. ITo - Tpo-
Orema OOJBIIMHCTBA MHBECTOPOB: OHU HE 3HAIOT, Kakas KOMaH/Ia HaXOIUT-
Csl Ha UTPOBOM TI0JIe, TeM Oosiee OHHM HE 3HAIOT, I/Ie IPOXOoauT urpa. Jlasaii-
T€ COTIACHMCS C TEM, YTO OOJBIIMHCTBO aMEPUKAHCKUX MHBECTOPOB TOIb-
KO MOKYTIAal0T aKIUW U HUKOTJa He MPOJIAI0T B KOPOTKYI0. MHnekc brrasero
IIponenTta HL}O—PIOpKCKOIZ ®oHm0BON bUpXM YETKO MOKa3bIBaeT, KOIrJa
HAJI0 TOTOBUTKCS K HAITAJICHHUIO, a KOT/a - K 3ammuTe. S Xody, 4ToOBI BaM CTa-
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PucyHok 6.2  CiyyaiiHo BBIOpaHHBIE BO3MOXHOCTU
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710 a0COMIOTHO TIOHSITHO, YTO cyujecmayem epems Oid HanadeHus u epems O 3a-
wyumsi. V1 BBl JOJKHBI YMETh 3TO ONPEIEIATS.

[TepBrIif BOIpOC, KOTOPHIH BHI JIOJKHEI ceOe 3a7aTh U HANTH criocol Ha
HEro OTBETHTH, IPEKIEC YeM IMPUMETE KaKHe-TN0O0 PEIICHUs 10 TTOBOIY aK-
LINH, COCTOUT B cieayromeM: "Y koro ceivac Haxomurtcst msta?". Muaekc
berusero IIponenra HBIO-PIOpKCKOfI ®dounmoBoit bupku 6buT cozman A.B.
Kosnom B 1955 romy. On ObuT niepBbIM penaktopoM Chartcraft i mapTHEpOM
JIu I'past B aTOoM nene. Jlu I'paid, kcratu, Bee emne sBisercs miaBoi Chartcraft
Investors Intelligence. KodH mbITasiCs HAUTH TaKOW PBIHOYHBIN WHIUKATOP,
KOTOPBIH co3aaBail Obl OBIYMI CHTHANI B OCHOBAaHWHU U MEIIBEKUI Ha BEPIIU-
He. I'paduku HOpMaIBHOTO TPEHIAa WHIACKCOB, TakuX Kak Jloy-J>koHC m
S&P 500, Bcerna ObIUBbM Ha BEPIIMHE U MEABEKbU B OCHOBaHUU. | paduku
TpeHIa PHIHOYHBIX MHJIEKCOB HEM3MEHHO BEAYT UHBECTOPOB K MOKYIIKE Ha
BEpPIIMHE U MPOJIakKe B OCHOBAHUH.

Nupexc brerubero Ilpornenta HLIO—PIOpKCKOfI Donnposoit bupxu sBus-
eTcsl MPOCTO KOMIMIJISIIUEH TMPOLIEHTa aKuuii, oOpaiatomuxcs Ha Hpro-
ﬁOpKCKOﬁ ®ona0BOI bupxe, NonarOIMX CUTHANIBI HA TOKYNKY IO rpadu-
Ky "KpECTUKU-HOJUKHU". BCIOMHUTE HA MTHOBEHHUE TPETHIO I1aBy. berunii
rpaduk - 3To rpaduk, Ha KOTOPOM IOCIETHUM CHUTHAJIOM ObLIa KOJIOHKA
"X", KoTOpas mpeBblIaNa Ipeablaylryo kosoHKy "X". Eciu Bl mpocTo
MIPOCMOTPHUTE BCE MOJEIU I'padUKOB "KpPECTUKU-HOMUKH" akiui Hpro-
ﬁopKCKoﬁ donposoit bupxu u mocunraere Te, UTO CO37aBajd CUTHAJBI K
MOKYIIKE, a 3aTE€M Pa3JIeJINTE MOJYYEHHOE YUCIIO Ha UTOTOBOE KOJIMYECTBO
OLICHUBAEMBIX aknui, To BbI nonyunte Uaaekc berasero IponenTta Heio-
I7IOch1<0171 donposoit bupxu. [lake 1MeCTUKIACCHUK MOKET 3TO CJHIeNaTh.
YV Hac e ecTb KOMIIbIOTEPHI, KOTOpPBbIE MOTYT BCE IOcUMUTaTh 3a Hac. Cka-
*eM, HanpuMmep, 6b110 2000 aknuit Ha Helo-Hopkckoit ®ounosoit bupie,
1 1000 U3 HUX MMENI0 CHTHAJBI K MTOKYIIKEe Ha TpaduKe "KpEeCTUKH-HOIUKU'.
Berunii I[Ipoment Ob1 OBl paBeH B TakoM ciydae S50 mpomeHTam
(1000/2000=50 mporieHTOB). MBI UCITOIB3YEM TOT K€ CaMbIii pPa3BOPOT HAa
TPH KIIETKH, YTOOBI IIEPEMECTHTH KOJIOHKH B 3TOM HHJIEKCE: BCE TAaKKe, KaK
MBI JielaeM 3TO B OOBIYHOM Tpaduke "KpecTuku-HOMuKkH". Kaxaas kireTka
COCTAaBIISIET 2 MPOIIEHTA, a BepTUKaIbHast och uAeT oT 0 mo 100 mporeHTOoB.
51 paccmaTpuBaro 3T0 Kak PpyTOOIBEHOE TT0JIe, Ha KOTOPOM MBI urpaeM. Kor-
Jla MHAEKC TOJHIMAaeTCsl B KOJMOHKY "X", Bce OOJbIlle akiuil MpoJI0KAIOT
co3/laBaTh CUTHAJIBI K Mokynke. [TogymaiiTe HEMHOTO O TOM, YTO (haKTHYe-
CKH MPOMUCXOJIUT, €CIIM Ha 3TOU Heaese uHjaekc Ha 50 mpoleHTax, a Ha Mpo-
TSDKEHUH CIIEAYIOIINX ABYX HENeNb MOAHUMAaeTcs 10 52 mpoueHToB. M3me-
HEHHUsI B UHJIEKCE MOTYT MPOU30HUTH TOJBKO BCIICJCTBUE TOSBICHUS NEPEblX
CHUTHAJIOB, a HEe MOCIeayomux curHaioB. Ckaxem, akuust XYZ oOpa3oBbI-
BaeT OCHOBaHHE TOCJE CIajia, a 3aTeM MOoJaeT MEePBbId CHUTHAMI K MOKYMKE
OT OCHOBaHMS. DTOT CUTHAI U3MEHSIET CUTYAITUIO M0 aKIIMHU U3 MEABEKbe-



114 Boranii npouent Hero-Mopkekoit ®onoBoii Bupiku

14| 1O[X
[EAEES
13 X|OX10IX STOT CHrHAN K NOKYTKE
o |ojxjo[x|Oo NEpEBoAHT SKLHO K3
12 [ EEI] X | <=—— megsexsero COCTOAHIA
o 10(X] |X B BblMpE W CYWTABTCA Kak
| 11 O X0 X OAHH ranoc
o[x[olx
| 10 ]

Pucynok 6.3 Ot Mengexbero k berubemy

IO COCTOSIHUA B OBbIYbE (CM. PUCYHOK 6.3). DTO MepBbIil CUTHAT K MOKYIIKE,
KOTOPBIN OBLT 3aperucTpupoBaH. Bee mocieqyroniie CUrHaibl K TOKYTIKe
He cunTatorcsa. OfHa aKIws, OJuH Tooc. YToOB! BB 10 KOHIIA MOHSIIH, KaK
JIBYKETCS] MHACKC, JaBalTe TEOPETUIECKH COKPATHM YHCIIO aKIUH, TOPTy-
foumxcst Ha Hpro-Hopkckoit ®ongosoit bupxke, o 100. Ha mporskeHun
cienyrolie Heaenu 12 akuuii co3ganu HOBBIM CUTHAJ K TIOKYTIKE - OH MOKa-
3aH Ha pucyHke 6.3, a 10 aknuii 06pa3oBagn HOBBIE CHTHAIBI K IPOJAXKeE.
KoHedHbIM pe3ynbTaToM HEAeNu CTao MOSBICHUS IBYX HOBBIX CHTHAIIOB K
MOKYIKe, WM elle 2 MPOIEHTa aKIUi, CO3MAI0IINX CUTHAIBI K IMOKYIIKE.
[TomHUTE, UTO KaXkIas KJIeTKa Ha rpaduke MpeCcTaBisieT 2 MpoIeHTa, To-
3TOMY 2-TIPOIEHTHOE KOHEYHOE U3MEHEHHE B HOBBIX CHUTHAIAX HA MOKYTKY
MMO3BOJIET TpadUKy MOMHATHCS BBEPX HA OJHY KIIETKY.

[ToMHHUTE, €NMHCTBEHHBIN CIIOCOO MEPEKIIOYUTHCS C OJHOW KOJIOHKHU
Ha JPYTYI0, - Pa3BOPOT Ha TPU KIETKU. [ 3TOro MOHaZOOUTCS MONHAS
cCyMMa B 6 MIPOIIEHTOB CyMMAapHO CHUTHAJIOB K MOKYIIKE MU MpOJaxKe, KOTO-
pBle IPUBELYT K pa3BOpoTy. Pa3BopoT OT 0HOI KOJOHKH K cleayloulei
paBHOCHIICH IOTEPE WJIH MONIYYCHHIO MsYa.

I'paduk coctout uz kononok "X" u "O" ¢ BepTUKAIBHON OCBIO, AYIIEH
oT 0 7o 100 mpoueHTOB. MBI IpEACTAaBUM, YTO 3TO UTPOBOE IMOJIE pa3Me-
pom B 100 sspnoB. C momornpio rpaduka Mbl IIbITaeMCsl OTBETUTH Ha JIBa BO-
npoca: (1) ¥V xoro msa? (2) KakoBa o6cranoBka Ha none? Ecnu Bbl packpa-
CUTE 30HY BbIlIEe YpoBHs 70 MPOLIEHTOB KPacHBIM LIBETOM, a 30HY HHUXKE
ypoBHs 30 IPOIIEHTOB 3€JIEHBIM IIBETOM, TO 3TO OYIYT 30HBI MPEACIbHBIX
3HaYeHUH, MOX0KUE Ha KOHEYHBIe 30HBI (PpyTOONBHOTO MOy, Yem BhImIe
MOJHUMAETCS MHIIEKC, TeM OOJIbIIIe OH CTAHOBUTCS MEPEKYIJICHHBIM. Yem
HWXE OH TIa/laeT, TeM OOJBIIe OH CTAHOBHUTCS TepenpoaanHeiM. Korma wH-
JeKC TIOMHUMAETCS B KOJIOHKY "X", MBI TOBOPUM, UTO TTOTydImid Msd. Kor-
Jla WHIEKC MagaeT B KOJoHKY "O", MBI TOBOPUM, YTO PHIHOK TOJTYIHIT MSY,
Y Hallla 3a/1a4ya - CTapaTbcs He AaTh eMy Hac oOsrparh. Llndpsl B KiIeTkax
Ha rpaduKe MPencTaBIsIOT MECAIbl TOAa, TIOATOMY BBl BUIUTE, YTO BpeEMS,
norpadeHHoe B KojoHke "X" mim "O", B OCHOBHOM COOTBETCTBYET MeCs-
11aM, a He HeZeIsIM.
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BaxxHo MOTHOCTHIO MOHATH ATOT MHAEKC, IOATOMY JaBaiiTe BepHEMCS K
HalleMy pasroBOpYy O TOM, KaK MHIEKC MOJHUMAaeTca U magaer. Tpebyercs
oOIee M3MEHEHNE B CHTHAJaX K IMOKYIIKE WIIM MPOJaXke, 9TOOBI MPOJIBH-
HYTh UHJEKC. MUHUMaIbHOE NMPOLEHTHOE IBUXEHHUE B MHIEKCE - 3TO 2
nporeHTa. TpeOyeTcss 6 TPOIEHTOB OOIIET0 N3MEHEHUS, YTOOBI TIOMEHSTH
KOJIOHKH. DTO 6-IIPOIIEHTHOE U3MEHEHHE SIBISIETCS KPUTUUYECKOM 4acThIO
nHaexca. OOBIYHO ATOT MHJIEKC IOMOTAET MHE ONPEAEIUTh, CKOJIBKO HTPO-
KOB Haxonutcs Ha mone. B urone 1990 roma Jloy-/I>xoHC HOCTUT HEOBIBAIIO
BBICOKOTO 3HaueHUs NpH nokazaHusx Muaekca berubero [ponenta Hero-
Hopxckoit ®ongoBoit Bupxku B 52 mporenta. 1o 03Hayano, 4to Jloy,
JOJIKHO OBITh, JOCTUT HOBOTO HEOBIBAJIO BHICOKOTO YPOBHS, HO TOJIBKO 52
IPOLIEHTA UTPOKOB HLIO—I7IopKCK0171 ®oH0BOM bupXKU HaxXOAUIUCH HA TO-
ne. Jpyrumu cnosamu, Munekc Berusero ITponenta Hero-Hopkckoit ®on-
noBoii bupyku ObUT Ha ypoBHE 52 mpoueHTa U B KoJoHke "X", KaKk BbI MOXKe-
Te BUIETH U3 rpaduka. Bo3aMoxHO, 0KHIaI0Ch yuacTHe B OAbeMe H Oojee
52 mpouEHTOB akiuii, Korna JJoy AoCcTUT HOBBIX BBICOT. CIyCTs HECKOJIBKO
Henens Upak Bropres B KyBeiT, u B TOT e caMblil feHb MHaexc beiubero
[pouenra Helo-Mopkckoit ®oH10BOM Bupiku pa3BepHyiIcs B KOJIOHKY
"O", cUrHaIU3upys O TOM, YTO MHBECTOPHI OMAThH MOTEPSIN Ms4. Te, KTo
MIPUHSIT BO BHUMaHUE 3TOT CUTHAJ, CMOTJIH M30eXKaTh Cephe3HON KPHU3HC-
HOH cuTyaIuu Ha peIHKe. B koHeuHOM cueTe, B okTaOpe 1990 roma nHmekc
ynain 10 18-mpoIeHTHOTO YPOBHS, CTaBIIEro M03kKe OCHOBaHHEM. B nepBoit
HeJele HOsIOpsT MHACKC pa3BepHYJICS B KOJOHKY "X, CHTHATU3UPYS O TOM,
YTO WHBECTOPHI CHOBA MoiManu Msd. Te, KTo OBLT TOTOB CIBIIIATH U CIIY-
IAaTh, KYIIWJIN aKIIUU NPSAMO B OCHOBaHUHU. Te, KTO JOBEPUIICS CPEACTBAM
MaccoBOi WMH(pOpPMAaIHK, 0XHUAAIN HACTyIUIEHHE emle Oojiee cephe3HOro
caga. Sl Bce Gomble u OOINBIIE MPOAOIIKAI0 YAUBISTHECS TOYHOCTH ITOTO
nHaekca. OH MOMoraeT MHBECTOPY MOIYYHTh OTBET Ha CaMblil BaXKHBIN BO-
TIpoC B WHBECTUpOBaHUU: "Y Koro ceityac msq?"

YPOBHHU PUCKA BbIYbET'O ITPOIIEHTA
HBIO-UOPKCKOU ®OHIOBOU BUPKU

Cy1ecTByeT IECTh CTENEHEN pHUCKa Ui HHAEKCA, KOTOPhIE B YEM-TO I10-
XO0H Ha pa3ianyuHble curHajisl ceerodopa. A.B. Kosn monaran, uro, eciu
WHJIEKC TIOAHUMaeTcs B KOJIOHKY "X" 1 BbIme 50-IpOLEHTHOTO YPOBHSI, TOr1a
PBIHOK - Obrumid. 1 Ha000OpOT, ecau WHAEKC MafaeT B KoJoHKy "O" u omy-
ckaercs HKe 50-MPOLEHTHOTO YPOBHS, TOTJA PHIHOK MeaBexuil. I'pad
bmtomenTans onpenenus Hanuuue y Munexca berusero IIponenta Heto-
Wopkckoii ®onmoBoii Bupsku 6 cremneHeii pucka:

1. Berube [lonrBepxaeHue
2. brrubs HactopoxeHHOCTh
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Brrubs Koppeknus
Mengexbe [lonTBepxaeHue
Mensexbsa HacTopokeHHOCTD

SANIRANIE

Mensexnbsa Koppekuus
[Mocnenyrorue pa3aensl MOIPOOHO PACKPBIBAIOT CYTh KAXKIAOTO U3 HUX.

Beruse IloaTBep:kaenue Poinka

DTO caMblil CUIIBHBIN Cpeau PHIHKOB, U C HUM CJIE1yeT HACTOUYUBO UT-
paTh Ha BepXHeW cTopoHe. Y Bac HaXOAUTCSA (yTOOIBHBIA MU, IIOATOMY
BBI JIOJDKHEI UTPATh aKTHBHO U CTApaThCA 3a0UTh KaK MOKHO OOJbIIE TO-
JIOB B BOpOTa comepHuka. Takoll TN pbhIHKAa BO3HUKAeT, Koraa berumit
[IpomeHT co3maeT CUTHAN K MOKYIKE, MPEBBIIAas MPEeABIIYIIYI0 KOJTOHKY
"X", KaKk 3TO MOKa3aHO Ha pUCyHKe 6.4. 31ech MOXKHO CIe0BaTh 332 OJUHOY-
HBIMHU CHUTHAJaMH K TIOKYIKe, BO3HUKAIOIIMMH Ha TPEHIOBBIX I'paduKax
OOBIYHBIX aKIMK U TI0 HHACKCY S&P. Takke BaXKHO OICHHBATH OTHOCHTEIb-
HYI0 TIO3ULIMIO UHAEeKca Ha noje. beiube [loaTBepxaeHue Ha 70-nporeHT-
HOM YpOBHE CHIIbHO oTinuaercs oT berubero [loareepxaenus Ha 30-mpo-
1leHTHOM ypoBHe. beruse [loarBepxnenne Ha 70 mpoueHTax CTaBUT WH-
JIEKC B 30HY MEPEKYIUICHHOCTH, Ha KOTOPOI BBl JOJDKHBI IPUMEHSTE CTpa-
TETUH TI0 XEHKUPOBAHUIO MTPU MPUHITHH KaKUX ObI TO HU OBLIO pEIICHUMH,
CBSI3aHHBIX C MOKYMKOH akiuu. berase [lonreepxaenue va 30 mpoieHTax
MMEET MOJIOKCHUE MHJEKCa B 30HE MepenpoganHocTh. [Ipu Takoi mo3u-
MU Ha MOJIC BaM Cpa3y JKe 3aX0TeI0Ch Obl KyIUTh aKIIHIO.

Borubsa Hacropo:xkennocts Prinka

OTOT pBHIHOK BO3HHKaeT, korga berumii IlpomeHT paszBopaumBaeTcs
BBepX B KOJIOHKY "X" oT ypoBH: HIKe 30 mporeHToB. HIEKCY HE IpHUXO-
JIUTCs mpeBblaTh 30-IPOLEHTHBI YPOBEHb, OH MPOCTO Pa3BOPAYUBAECTCA
BBepX (cM. pucyHoK 6.5). Ha 30 mporteHTax min Ha 60J1ee HU3KOM YPOBHE
MHOTHE aKIIMKH 00pa3yIoT CBOM MUHUMYMBI. JIeCTBUTEIBHEBIN pa3BOPOT B
BEPXHIOI CTOPOHY IpeAroiaraeT o0pa3oBaHrue OOJBITMHCTBA MUHIMYMOB
Y BO3HHKAIOMIYIO 110 3TON MPUYUHE BEPOATHOCTH POCTA. 3/1eCh JOJDKEH
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Pucynok 6.4  Cratyc berusero IloareepxxaeHus
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Pucynok 6.5 Craryc berubeit Hacropoxxennoctu

OBITh YCTAHOBJIEH, HO C OOJIBILION OCTOPOKHOCTBIO, TOJITOCPOUHBIN ObIUMit
ToproBeiii HacTpoi. Toproseie mpuObLTH OT 10 10 15 MporeHTOB crexyeT
371eCh 00s13aTebHO OpaTh, TaK KaK MHOTHE aKIIUK UMEIOT TEHICHIUIO TI0-
BTOPHO TECTUPOBATh CBOM MHHUMYMBI, TTPEXKIC YEM YCTAHOBST TIPOIOJIKH-
TebHBIN Obrumii TpeH. Ciemyer u3derarh akiyui, MOJAIONINX CUTHAJIBI K
npoaaxe. To ke camoe POUCXOJNT M Ha BEPIIMHAX: aKI[MH UMEIOT TEH-
JICHIIMIO TTOBTOPHO HCTIBITHIBATH CBOM MAKCUMYMBI, IIPEXKJIC YEM YCTAHOBST
MPOJOJKUTEIBHBIN MEABEKHUM TpeHa. VI3MEHEHHE 3TOr0 YpOBHS pHUCKA
pPaBHO3HAYHO M3MEHEHHIO KPAacHOTO CBETa cBeTodopa Ha 3eleHbIi. Ecimu
OBl 1 MOT YCTaHOBUTH JIPYTOi CHTHAJI CBETO(hOpa, YTOOBI IIOMOYb BaM JTy4-
1€ TOHSTh 3TOT YPOBEHb PHCKA, TO 3TUM CHTHAJIOM OKa3aJicsi Obl MUTAO-
IIUH 3€JICHBIN - B OCHOBHOM, IMPOTHBOIIOJIOXKHBIA MUTAIOIIEMY KPaCHOMY.
OH He HACTOJBKO OBIYMH, KAK YCTOHYMBO TOPSIIHIA 3€JICHBINA, HO OJIM30K K

3TOMY.
borubsa Koppexkuus Poinka

Bbrunii ppIHOK CTAHOBUTCSI HEMHOT'O MIPOTSHKEHHEE HA ATUX YPOBHSIX, U
PBIHOK B JTaHHBI MOMEHT BPEMEHH CTJIaXMBAET CBOM DKCLECCHI. bbramit
TPEHII, TIOX0XE, BO30OOHOBIISIETCS, TIOKA3bIBasi MPEPHIBUCTHIN XapakTep.
JTO XapakTepu3yercs 6-POIEHTHBIM Pa3BOPOTOM BHHU3 M MEPEXOJIOM OT
craryca berasero Ilonreepkaenus, Haxomsamerocs: Hike 70-ITporeHTHOTO
YpOBHSI, OO 6-TIPOIICHTHBIM PAa3BOPOTOM OT YpOBHs Bhimie 70 MpoIeH-
TOB, KOTOPBIH HE OITyCKAeTCsl HIKE KPUTHUECKOTO YpoBHs B 70 mporieH-
TOB. DTO TOBOPUT HaM O TOM, YTO PHIHOYHBIE JIUJIEPHI, CKOPEE BCETO, yIa-
YT B IIEHE W3-3a B3SITUS MPHUOBLUTH. B 3TO# TOUKE MOTYT pean30BhIBATHCS
3aIlUTHBIC OMIMOHHBIE cTpaTeruu. [Ipomaxa ONIrOHOB KOJUT WITH TIOKYTI-
Ka OMITMOHOB MyT B KaYECTBE CTPAXOBAHUS OT MOTEHIIMAILHOTO Crajia B
CPeIHHX TOKa3aTelNsIX PhIHKA 3/16Ch MOXKET CTAaTh BeChbMa BBITOJHOM CTpa-
terueil. Tpeiiepam ciemyeT moArOTOBUTHCA MOKYIIATh aKIUIO Ha CIEIyIO-
eM 6-mporieHTHOM (3-KJIETOYHOM) pa3BopoTe BBepX B MHekce berabero
ITponienTa. beramii peIHOK BCE €111€ COXPAHAETCS - OH MIPOCTO MEPEBOAUT
neixanue. CpeToop MepektouaeTcsl ¢ 3eJICHOTO Ha KENThIH B bbrubeit
Koppekuuu. [Tocnenyrommii pa3BopoT 00paTHO B KOJIOHKY "X" Bo3Bpala-
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Pucynok 6.6 Cratyc berubeit Koppekiym

eT ypoBeHb pucka K berubemy [loaTBepkaeHuio, Kak 3TO IPEACTABICHO Ha
pucyHke 6.6 B BUJie KOJIOHKH, COCTOSIIIEN U3 BOIIPOCUTENBHBIX 3HAKOB (?).

Mensexsbe [lonrBepxaenue Poinka

OTOT PBIHOK XapakTepu3yeTcs MpoHWKHOoBeHHWeM MHpekca berapero
IIpoueHTa B mpenpiaylliee OCHOBAHUE, KaK MOKa3aHO Ha pUcyHKe 6.7. Mbl
HUKOI'JIa HE MPEABUANM MOSABICHUE 3TOTO pbIHKA. Tpelaepbl MOTYyT yCTaHO-
BUTH KOPOTKHE MO3uuu Ha S&P mimm mo oObryHBIM aknusM. Bee ocramns-
HbIC JUTMHHBIE MTO3UIUH 10 aKI[UU KaKUM-TO 00pa30oM JOJIKHBI OBITH Xe[I-
)upoBaHsbl. [lo3uius Ha moJie JOKHA 005A3aTeIbHO YYUTHIBATHCS HA 3TOM
ypoBHe. Mexasexne IlonTBepxnenne Ha 30-mpoOIEeHTHOM ypOBHE HE Tak
onacHo, kak Mensexbe [lonTsepkaenue Ha 70-mpouieHTHOM ypoBHE. Bee-
rza UIMe|Te B BUAY OOIIYIO0 CUTyauuio Ha mojie. Ha 3ToM ypoBHe pucka cBe-
TO(Op - KPACHBIH.

Mensexbss Hacropoxennocts Poinka

Korma berunii [IponenT mamaer Hike 70 MpONEHTOB 0€3 MPOHUKHOBE-
HUS B MIpelbIayIiee OCHOBaHUE, BO3HUKAeT MeaBexkbsi HacTopokeHHOCTS,
IpEoNararonas, 4YTo peIHOK HaXOIUTCA B KOPPEKUNOHHOM dase (cM. pu-
CYHOK 6.8). DT Koppekuuu o0bdHO omyckaroT berumii [Ipouent xo 50-
MIPOLIEHTHOI'O YPOBHs, K caMoMy MUHUMyMYy. lllecTunporeHTHbIi pa3Bo-
poT 00paTHO BBEpX, € 3aX0JI0M B KOJOHKH "X", BEpHET PHIHOK 00paTHO B

50 X ]
Ol X) %I NpesuweHWe
X npegsayLLero
ol |9 OCHOBAHUR ABNSETCA
Oj<-- CcATyaumed Mengexbero
40 | Nogreepsnesss

Pucynok 6.7 Craryc Mensexsero [loareepxaeHust
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Pucynok 6.8 Cratyc Mensexbeit HacroposkeHHOCTH

cratyc berubero IlonrBepxaenusi. [Ipu Mensexbeit HacTopoxxeHHOCTH
PBIHKA JOJKHBI OBITH MPUHSATHI 3aIIUTHBIE MEPHI C TIOMOIIBIO0 OMMIIMOHHOTO
PBIHKA, IIENIBI0 Yero sIBIIAETCS XeMkupoBaHue. KopoTkue Mo3uiuu MOTyT
OBITh YCTaHOBIICHBI Kak Ha S&P, Tak 1 110 OOBIYHBIM aKIHsIM. 311ECh CIIEIyeT
MpHUAEPKUBATHCS Toaxona Tpeinepa. CiaenyeT TUKBUANPOBATH KOPOTKUE
TIO3WIIMY HA TOCIIENYIOIeM O-TIPOIIEHTHOM Pa3BOPOTE BBEPX B 3TOM HHIIEK-
ce. lHBeCTOPHI JOIKHBI OBITH MPOBOPHBIMU, IOTOMY YTO PHIHOK B KOHIIE
KOHIIOB BEpHETCA 00paTHO Kk cratycy berubero [loareepiknenus mubo Bma-
neT B coctostHue Mensexbero [lonteep:xaenus. Ecnu pelHOK BasieT B cTa-
Tyc Mensexnbero [loaTBepxkaeHusi, clieyeT BBECTH KOPOTKHE MO3UIINH,
KOTOpBIE JOJKHBI 0OKa3aThCs YPE3BBIYAHO NMPUOBLILHBIMU. Eciu berauit
[IporneHT BepHeTCcst 00paTHO B cocTosiHue berubero [lonrBepxaeHus, KO-
pOTKUE MO3UIUU CIeAYET JUKBUAUPOBATh. Ha 3TOM ypoBHE pUCKa CBETO-
(hop mepekirovaeTCs ¢ 3eJICHOT0 Ha KPACHBIH.

MenBexbsa Koppexuusi Poinka

DTOT ypOBEHb PHCKA YKA3bIBACT Ha May3y B MEABEKBEM PBIHKE, IPH KO-
TOPOU aKUKU B HEKOTOPOU CTENEHU KOPPEKTUPYIOT CBOU MpEAbITyIINE Ta-
neHus. Jta Qasza xapaKTepusyeTcsl 6-IPOIEHTHBIM Pa3BOPOTOM B KOJIOHKY
"X" oT MecTa, koTopoe HaxoauTcs Haja 30-npoLeHTHBIM YpOBHEM OT Mej-
Bexnwero [lonreepxkaenns. JlaBaiite HeMHOro mogyMaeM 006 0OCTaHOBKE Ha
nose. Ecniu 661 Uuaeke berabero [IporenTa HLIO—PIOpKCKOfI dounosoii
Bupxwu 661 32 TiporieHTa, a MOTOM pa3BepHYJICS ObI BBEPX, TO B 3TOM CIYy-
Yyae YpOBCHb PHCKAa U3MEHMUJICS OBl KaK pe3ysbTar mepexoja Kk Mensexnei
Koppexkmuu. Ecnu xe nnaexe cocraBui Obl 30 IPOIEHTOB U pa3BEpHYICT
BBEPX, TO YPOBEHb pUCKa U3MeHWICS Obl Ha berupto HacTopokeHHOCTS.
OO0parure BHUMaHUE Ha 3HAYUMOCTh 30-miporieHTHOro ypoBHs. [ToMHuTeE,
9TO Pa3BOPOTHL OT 30 MPOLEHTOB U HIKE U3MEHSIOT YPOBEHb PUCKa Ha
berusto HactopoxeHHocTs. To e camoe MpOUCXOAUT M HaBepxXy. Pa3Bo-
poT Ha 68 mporeHTax Mpu craryce berubero [loaTBepkIeHUS U3MEHIUT OB
YPOBEHb PUCKa B pe3yJibTaTe nepexojia kK coctosiHuio beruseit Koppekiuu.
PasBoport ot berusero Iloarsepxnenus Ha 70 mporeHTax U3MEHHI OBl CTa-
Tyc Ha MeaBexnto HacTopoxkeHHOCTh. YpoBeHb pucka Mensexbeir Kop-
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Pucynok 6.9 Craryc MenBexneii Koppeximu

peKIuu MoJ00CH U3MEHEHHIO KPAacHOTO CBETa HAa MUTAIOIMIUA KPacHBIN.
MosxHO HauaTh Tiepee3kaTh Yepes MepeKpecToK, HO JIydlle BCe e OCTaHO-
BHUTHCS U TTOCMOTPETHh MO CTOPOHAM, HET JIM MAIINH, 9YTOOBI MMOJTHOCTHIO
yOeaUTHCS, YTO IMyTh CBOOOACH. XOPOIIHE TOYKH CTOI-JI0CC TOJDKHBI OBITH
YCTaHOBIICHBI B JIFOOBIX IITMHHBIX MO3UIUAX 10 akuusiMm. Coctosaue Men-
Bexkbero [loaTBepxaeHus, BEposiTHEN Bcero, BCKope BepHeTcs. PazBopor
00paTHO BHU3 B KOJIOHKY "O" BO3BpamiaeT ypoBeHb pucka K MeaBeKbeMy
ITonTeepxknenuto. Ha pucynke 6.9 370 0TMEUEHO BOIPOCUTEIBHBIMU 3HA-
Kamu (?).

BA’KHBIE MOMEHTBI, KACAIOIIUECSA
BBIYBEI'O ITPOLNEHTA

Bam CJICAYCT UMCTh B BUY CICAYIOINUC MOMCHTBI:

* Cwursaaims! 10 u nocie kpaxa 1987 roma BosHukaim B ceHTsI0pe 1987 roma
(x mpomaxke) u HOsIOpe 1987 rona (k MOKyTKe).

* 3a mocnemaue 20 €T UHACKC CO3INT TOJIBKO 66 KOJIOHOK B IUPHHY Tpa-
(dhuka - okoiio 2 3/4 uameHenwuit B rog. CUTHAIBI - HEYacThIe, HO, KOTIa
OHM JTAI0TCS, UX CIIeyeT MPUHUMATh BO BHUMaHHE.

* JIBmkeHUs HaBepX JOCTHUTAIOT YPOBHS MEPEKyIUIEHHOCTH, Koraa bei-
quii [IporieHT mogarMaeTcs Hax 70-TIporieHTHEIM ypoBHEM. Criia ObIvb-
€ro peIHKA AUKTYET, OCTAHETCS JIU UHICKC Hal 3THUM ypoBHeM. Camblii
BBICOKHI YPOBEHb, HA0IIO1aeMblil 3a mocieaaue 20 jet, cocTaBisier 86
nporeHToB B 1982 rony.

* JIBM)KCHHS BHU3 AOCTHTAIOT YPOBHS MEPENPOJAHHOCTH, KOTAA HHACKC
onyckaercs Huxke 30-nmpoueHTHOro ypoBHs. CHOBa cHila MEABEXKBETO
pPBIHKA TUKTYET JOCTHKeHHe ocHoBaHuA. B 1974 u B 1987 roay oH ynan
JI0 6 IPOLICHTOB.
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Cremytontuii OTPBIBOK B3AT M3 HAIIEro oT4deTa oT 7 OKTsi0pst 1994 rona,
omyomkoBaHHOTO B Daily Equity Market Analysis Report. OH naet npencras-
JICHUE O TOM, O YeM MBI TOBOPHM B HAIIMX €KEIHEBHBIX OTYeTaxX. boramii
[MpouenT OblT OJIM30K K Tepexody K cratycy Mensexsero [lonTBepxne-
HUSI, ¥ MBI TIOJIarajik, 4YTo KpaliHe BayKHO OOCYAMTH AajbHEHIINI IJIaH Ur-
pBI B ciIydae, €CIIM Pa3BOpOT AEHCTBUTENBHO MPOM30iaAeT. MBI cTapaiuch
JyMaTh Ha HECKOJIBKO IIIaroB BIEPE]l.

Ilaan Urpsr Ne 1

10:23 yrpa. "Mpak MOOHIM30BaI HECKOIBKO BOMHCKUX YacTel Ha rpanuie Ky-
BeiiTa, - cooO1aer ['ocysapCTBeHHBIH AemapTaMeHT".

[lopa HaurHaTh 00CYKaTh NANTBHENIINIA IUTAH UIPhI Ha CITydaid, ecnm Mamexe
Bbrrasero IIponenta Heto-Nopkckoit @onnoBoit bupxu pazseprercs BHu3. Y Hac
HET TPU3HAKOB TOTO, YTO 3TO CIYYHTCS, HO €CTh TPU MPOIIEHTA BEPOSTHOCTH, UTO
9TO BCE-TaKH MPOU3OMIET, TIOATOMY CIICyeT BhIpaboTaTh MATbHEHINU TUIaH Wr-
PBI, KOTOPBIN HUKAK U HIYeMy He romeniaeT. Crienry ere pa3 ckazaTh, 9TO Pa3Bo-
POT IOKa ellle He IPOU30ILeN, TOITOMY BOJIHOBATHCS HE CTOUT.

Kaxplii pas, xorna Hupexc Berasero Iponenta Helo-Hopkcekoit ®oHI0BO#M
Bup>xu nepemeriaercs B cratyc Mensexxsero [loarBepikaenus, TpedyeTcs cepb-
€3HO M3Y4HTh CUTyaluto. KapThHa Takoro pelHKa TOYHO TaKas K€, Kak B HUIOJIC
1990 roza, HO TOJIEKO C OJTHUM H3MeHEeHHEM: J[0y He HaXOIUTCSI HA HOBOM MaKCH-
MyMme. [loy mouTu mojorien Kk HeMy 29 aBrycra, mo3ToMy 5 J0TaIbIBaloCh, UTO '"TOY-
TU" - 3TO TOYTH Xopoiio. YepT Bo3bMH, B JTFOOOM CTydae, 3TO JKe He Hayka. Camoe
rimaBHOE, uTo berumii [IporneHT HaxoauTcst Ha ypoBHE 50 MPOIIEHTOR, a 3TO MTOYTH
TO K€ camoe, uTo U B moJie 1990 rona. YpoBeHb prcka TOT ke caMbiii: MeaBexbs
Koppeknus. MexmyHapogHbIM COOBITHEM, KOTOPOE COBMAIO C Pa3BOPOTOM B
Mengexne [loarepkacHue B IepByIo Heemo aBrycta 1990 roma, OpUT0 BTOpIXKE-
aue Mpaka B Kyseiit. Ceroanst B 10:23 ytpa B Bloomberg unraem 3aronoBok: "Mpak
MOOMJIM30Ba HECKOJIbKO dacTeil Ha rpanuue Kyseiita, coobuiaer I'ocynapcTen-
HBIM nenaprament’. He upoHwus T 3TO, 9TO TOT YK€ CaMbIi KaTalu3aTop CTall
MIPUYMHON pa3BOpOTa M Ha 3TOT pa3. Ha 3ToT pa3 MBI He JODKHBI peliaTh, U4To Je-
JaTh, €CJIM BBI 3HACTE, YTO 5 UMEIO B BUILy. XOPOIIIO, B3TJITHEM Ha IrpadK HIDKE
(pucynok 6.10) ¢ Tem, 4TOOBI BBl MOMYYMIIA KaKoe-TO MpeacTaBieHue. CpaBHUTE
00a nepuopa: apryct 1990 rona u okta0ps 1994 rona.

B cmydae, ecnu mHACKC ACHCTBUTENBHO pa3BEPHETCS BHU3, TJIAH UTPHI
OyIIET COCTOSITH B TOM, YTOOBI BRITYCTHTHh Ha UTPOBOE TIOJIC KOMAaHIy 3allly-
Thl. DaKTUYECKH el ClIeT0BaJIO OBITh Ha IOJIe, KOTIa KPaTKOCPOYHBIC WH-
BECTOPHI HaYallk MPOJAaBaTh, HO OOJIBIIMHCTBO HE MPEANPUHUMAET TaKUX
Mep mpenocTopoxHocTu. Passopor Buu3 B Munekce berubero Iponenra
Hpro-Mopkckoit ®onmooit bupku mpeamonoxmi Ol goctmkeHue 30-
MPOIIEHTHOTO YPOBHA. Ecnu Bo3HMKaeT pa3BOpOT BHH3, TO BaM CIEIyeT
MOATOTOBHUTH CBOUW MOPTQENH K KECTKOMY KOHTPOIIO 3a pacxomamu. Kak
MUHHMYM, BaM CJIEyeT COKPATUTh JIFOOBIC JaTbHEUIIINE MOKYITKU U yI0CTO-
BEPUTHCS B TOM, YTO BBI IIOJy4aeTe OT PhIHKA CTOJBKO JCHET, CKOJIBKO BO3-
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MokHO. He GecmokoiiTech 00 yIyIIeHHBIX BO3MOXHOCTSIX. BbI Bcerga Mo-
JKeTe 3TO KoMneHcupoBaTh. CloXHee BEpHYTh NOTEpPsHHbIE AeHbIU. Eciu
BBl JOJDKHBI KYIIUTh aKIHU, TO YOEIUTECh, YTO pa3MellaeTe CBOM OopAepa
HW)KE pbIHKA, U J00eiTech MX HcnonHeHus. KopoTkue mpoaaxu sSBISIOT-
Cs1 )KH3HECTIOCOOHBIM HHCTPYMEHTOM IIPH TaKOM THIIE PHIHKA M UMEIOT BBI-
COKYI0 BEpOSITHOCTH yclexa. BeiOupaiite aJisi KOpOTKOW MPOAaKH U3 TE€X
CEKTOpPOB, KOTOpPbIE HaX0AATCA BhIlIe S0-IIPOIEHTHOTO YPOBHS B OJHOM U3
Tpex MojieJel Ha MPOoJaxy, a TaKXKe TOPTyeMbIX HIXKe JIMHUU MelBeKbero
ComnpoTHUBIEHUS U WMEIOIINX OTPULIATENbHBIE ITOKA3aTeIn OTHOCHUTEIIb-
HoU cuibl. Korjga Bel UMeeTe TaKylo aklMIo, UTPAaTe ¢ UCIOJIb30BAHUEM
TpeHaa. [IpuHuMaiiTe BCe CUTHAJBI K IIPOJAXKe U OCTAHABIUBAUTECH TOJb-
KO Ha CUTHaJax K IOKYTIKE, I0Ka aKMs ocTaeTcsa Hke JInHun MenBexbe-
ro Conpotusnenusa. He naure B AMMHHYIO, IOKa HAXOJUTECh HUXKE ITOU
HUCXOJAIIECH JINHUK TpeHAA. MIInuTe TONBKO B IOPT HAa CUTHAajJIaxX K Ipoja-
K€ U OCTaHABJIMBAMTECHh HA TIEPBOM CHTHAJIE K MOKYTKE MOCJIE NMPOIOJIKU-
TEJILHOT'O HaXOXJIEHHUsI B KOPOTKOH no3uiiuu. UrpaiiTe BMecTe ¢ TPEHI0M
U ype3aiiTe CBOM YOBITKH, OCTAaHABJINBAsCh HAa BCEX CUTHAJIAX K MTOKYIIKE.

OnuuoHs! SABJISIFOTCS MPEKPACHBIMA HMHCTPYMEHTAMH 3alIUTHI. Eciy BB
obnagaere moprdenem, MPUOIUIUTENHFHO MPEACTABISIOMUM co0oit S&P,
paccMOTPUTE BO3MOKHOCTB MOKYIKH OJHOTO OMIIMOHA ITyT Ha HHAEKC S&P
100, Topryemoro na CBOE. Ecau BBl oKymnaeTre OJlMH ONLMOH IIyT HA UH-
nexc S&P 100 ¢ menoit ucronaenus no 420, Toraa oH NpeAcTaBIsaeT CO00H
cTouMocTh akiwii B $42.000. OnuH ONIMOH MyT JOMKEH 00ECIECUHUTh 3allli-
Ty IUIsl TOAOOHOT0 mopT¢eis B caydyae OCHOBHOTO PHIHOYHOTO MaJlCHUSI.
Puck noprdens, crosmero $420.000, nomkeH nokpeiBaThest 10 KOHTpakTa-
MHU. OTH ONIMOHKI YT TO € CaMoe, YTO M CTPaxOBble MONMCHL. Jpyrum
CIoco00M XEIKUPOBaHNS Ha HHAMBUAYAIbHOH OCHOBE SIBIAETCA MOKYIIKa
OTLIMOHOB YT HAa OTACIbHBIC aKIHH, BXOIAIINE B TOPT(dEb, NIK HA TE aK-
IIUU, KOTOpBIE MO BalleMy NMPEATNOI0KEHUIO SBISIIOTCS CHUIIBHO YSI3BHUMBI-
Mmu. IIponaxa ONMIIMOHOB KO ABJSIETCA €Ie OJHIUM CIIOCOOOM XeIKHUPOBa-
HUS, HO TOJy4YaeMas IpeMusl MU3epHasi 0 CPaBHEHHUIO C HUKHUM ITOTEH-
qUasoM yOBITKOB B cllydyae MaJeHus aKIHH.

BriBoa Takoil, yto ecnu beiunii [IpoueHT HLIO-ﬁOpKCKOI‘x’I DdonmoBoH
bupxxu pasBopadmBaeTcs, TO 0053aTeNbHO MPEeATPHHUMANTE AEHCTBHUS.
IIpuunna passopota, ECJIM OH [TPOUCXOUT, He uMeeT HUKAaKOTO
3Ha4YeHUs. EAMHCTBEHHOE, YTO BaXHO, TAK 3TO TO, YTO Pa3BOPOT MPOU30-
mien. byapre Bcerna HaroTose.

IInan 3apTpamueii Urpsr Ne 2: Markas [locagka

"ABuanocen CoenunenHsbix IltatoB noctur Kpacnoro Mopsi, B To Bpems
kak CIIA mpomoymKkaroT cTATuBaTh BOMCKa'...
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Cpencra maccoBoil mH(popManuu He nepectaror "ouTh o ymam". Koraa Bce
9TO 3aKOHUYHUTCS, OCTACTCs TOJNBKO JoraabiBaThesa. Camoe Xyauiee, YTO Mbl MOXKEM
cleath, - 9TO MOCTAaBUTH CBOIO MHTYHIIMIO Ha 4allly BECOB U IpeHeOpeub BHUMaA-
TEIBHBIM H3YY€HHEM HHAWKATOPOB, KOTOPBIE MPOHECIHM HAc 4yepe3 Oblumii, Men-
BEXKHUI M HEHTpanbHBIN PBIHKK 0e3 moTepk, Bkitovas 1987 ron. Muaekc berubero
Ipouenra Heio-Mopkckoit ®onmoBoit Bupxu mpocserrn Hac HackBo3b. Ha ca-
MOM JieJIe BCe, YTO BHI CIIBIIIAIM O Kpaxe, TaK 3TO TO, KaKk ero HaseiBaja [ ap3apen-
. MBI OTIyCTHIIN CBOMX KIUEHTOB 4 ceHTs0ps 1987 roma npu Hamu4auu pa3Bo-
pora B berusem Ilponente HLIO—PIOpKCKOiz’I dongosoit bupxunu. O yem BBl TOTHO
He cablmany - koraa Yomn-CTpuT peluics BEpHYTbCs 00paTHO Ha PHIHOK U Hayall
noKynaTb. MBI BEpHYJIHM .CBOUX KIIMEHTOB B IepBoi Henene HOAOps 1987 rona.
Coscem Hemoxo. Yects u xBasia He HaMm, a Chartcraft 3a co3nanue berubero IIpo-
nenrta Heio-Mopkckoii ®ongosoii Bupxku B 1955 roay u ocobenso A.B. Kosuy.
Yectb 1 XBana Takke Maiiky bypke 3a To, 4TO OH 3acTaBUJI MEHs OCO3HATh BCIO
BaXXHOCTh ATOT0 MHAMKATOpa. Bes mpenecTs 3TOro MHAEKCA 3aKJII0YaeTcsl B TOM,
YTO OH IPENOCTABIISIET B PACIOPSIKEHNUE NHBECTOPA BCE, YTO HY)KHO 3HATh O PbIH-
Ke. A Bce, 94TO Hy)XKHO 3HATh O JIF000# akuuu, obpamaomeiics Ha Hpio-Mopkckoit
®donpoBoii bupxe, naet rpaduk "KpEeCTUKH-HOMHUKHU'", TaK KaK BCErAa U Be3Je Mpo-
SIBJISIETCSI HEOCIIOPMMBIN 3aKOH CIIpOCa U MPeJIIoKeHus, npaBamuil mupom. Korna
COBOKYITHOCTb BCEX 3HAHMil 06 aKIusX, TOpryembix Ha Hpio-Mopkckoii ®oHI0BOM
Bupsxe, TpanchopmMupyercs B MHIEKC, Ieped BaMH OTKPBIBACTCS caMasl Jydmias
Jopora B pbIHOK. OJJHAKO L1€J10€ MOKET ObITh TAKUM K€ XOPOIIUM, KaK U CyMMa €ro
COCTaBJIIOINMX. FIMEHHO OLIEHKA BCEX 3THX COCTaBJLIOIIMX TaK CUJIBHO OTIUYAET
Bpiumii mpoLEHT OT OCTalbHBIX PBIHOYHBIX HMHIMKAaTOpoB. Korzga B wuHIekce
IPOUCXOASIT U3MEHEHMsI, He 3Bydar daHpapsl, He MyOIUKYIOTCS cTaTbu B The
Wall Street Journal, Investor's Daily, a Taxxe He BeAyTcs HHKaKHe AUCKYCCHUM Ha
CNBC. Tlpoucxozsuiye U3MEHEHHUsI SICHbI U TIOHATHBI JUISl T€X, KTO 3HAET, HO MOJ-
YT, HUYETO HE TOBOPS T€M, KTO He 3HaeT. [[pyroil moJoXHUTETbHBIA MOMEHT 3a-
KJIFOYaeTCcsl B TOM, YTO CPEJAU BCEX MHBECTOPOB Ha PHIHKE TOJIBKO HEKOTOpPBIE U3
HUX 3HAIOT, YTO 3TOT MHIEKC BOOOIIe cymecTByeT. Te U3 Bac, KTO 3HAKOM C MOHS-
tem berubero IlponeHTa, B A€HCTBUTENBHOCTH ABISIOTCS MEHBIIMHCTBOM. Jlom-
JKE€H CKa3aTb, YTO 5 MPEAIIOYUTAI0 OCTaBAThCS B MEHBIINHCTBE.

KpaTkocpounbsiMu MHAUMKATOpaMU phIHKA ABIAOTCA IIponeHT Aknwuii, Haxo-
namuxcs Boimie MHnekca cBoeld coocTBeHHOM 10-HeaenbHON CKONb3sIIEeH cpen-
Helt (Percent of Stocks above Their Own 10-Week Moving Average Index), a Taxoxe Hnekc
MakcumymoB-Munnmymos Helo-Hopkckoit ®ounoBoii bupxku (NYSE High-Low
Index). DT nBa MHAEKCA ABIDKYTCA KaK JBa TOHOYHBIX aBTOMOOMIIS U MOTYT Ilepe-
JIBUTaThCsl U3 30HBI NIEPEKYIJICHHOCTU B 30HY NEPENpOAaHHOCTH U 00paTHO Oe3
nsMeHeHus berubero IIponenra Hblo-flopxcxoﬁ ®onposoi bupxku. Ilpuunna B
TOM, YTO aKIIMU MOTYT MPOCTO IBUTATHCS HaJ U MoJ cBoel 10-HenenpHON CKOMb3sI-
el cpeaHeli, BooOIIe He MmojaBas CUTHAJIOB K MOKYIIKE WJIK Mpojaaxke. B ciydae ¢
Nunexkcom MakcuMymMoB-MHUHUMYMOB COOTHOIIEHHE HOBBIX MAaKCHUMyMOB K HO-
BBEIM MHHHMYyMaM HE UMEEeT HHYero OO0ILIero ¢ mogadeil akiei CUrHaJIoB K MOKYIIKe
M npoaaxe. B atom rony mel HaGmroaanu, kak [Iponent /lecsatu nonaer 3 curnana
K ITOKYIIKE 1 3 CUTHaJIa K MPOoJIaXke, IBUTAOIINXCs MoYTH 00K 0 OoK. EnuHer-
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BeHHOe u3MmeHeHue B Ilpouenrte [lecstu m MakcuMmyMoB-MUHUMYMOB, IIPUBEI-
mee Kk u3meHenuro Munekca berubero IIporeHTa, ObUI0 H3MEHEHHE, UMEBIIIEE Me-
cTo B (heBpasie 3TOro roga. DTO MPHUBEJIO K Pa3BOPOTY BHU3 M MOCIEIYIOIIEMY TOJI-
KOBaHUIO pbIiHKa Kak Mexasexwe [lonrBepxnenune B berasem Ilponente. Kparko-
CpPOYHBIE HHAMKATOPHI OBUTH B 00JacTH (OPMHUPOBAHMS CHUTHAJIIOB K IIPOJIaKe Ha
MPOTSDKEHUM YEeThIpEX HEeNesb U MepeMeCTUIINCh OT 66 mporeHToB B lIponenTe
Hecsaru u 70 npoueHToB B MakcuMmyMax-MuHUMyMax 10 TOYKH, KOTOpasi HWKE Ha
30 mpoLEeHTOB B KXKJI0M M3 HUX. Ha MOMeHT Hanucanust KHUTH MakcumMyMbl-Mu-
HUMYMBbI HaXOJWINCh HAa YPOBHE OKOJIO 25 mporeHToB, a [Ipouent ecsatu - oko-
10 30 OpoIeHTOB, a paccMaTpUBaeMble HaMH ypPOBHH pa3Mmbuiuch. beruuii IIpo-
LIEHT HbIO—ﬁOpKCKOﬁ ®oHnoBO# bupxku ynopHo cTosii, U ceiiyac HaXOAUTCS B
npenenax 3-mpoLeHTHOr 0 pa3BopoTa.

Ecnu Mb1 nMeeM pa3BOpOT OOpaTHO BBEPX B KPATKOCPOYHBIX MHJIMKATOPaX OT
9TOTO YPOBHS IEPENPOTAHHOCTH 0€3 U3MEHEHUsI YPOBHEH PUCKA, OLIEHUBAEMOTO
no berusemy IlponeHTy, Toraa Mbel 0)KMJa€M YCKOPEHHUE B POCTE CTOMMOCTH aK-
nuii. 3HaYEeHUsI HHIAEKCOB B Cpeay O 4eM-TO na ToBopsAT. Iloka Beruwmit IIponent
HL}O-PIOpKCKOI‘z’I donnoBol bupxu nepKurcs BBEpXy, U €cliM NpoLeHT Jecsatu u
MaxkcumyMbl-MUHUMYMBI Pa3BOPAYUBAIOTCS BBEPX, TO Mbl UMEEM MSTKYIO IIOCAJIKY
U TIPOTSDKEHHBIA nogbeM. Eciin Berumii nmpoueHT BMecTo 3Toro pasBopaymuBaeTcs,
U B TO € caMoe BpeMs pa3BOPAUYMBAIOTCS BBEPX KPATKOCPOUHBIE MHIMKATOPHI,
TO MBI MOXXEM OKHJIaTh KPAaTKOCPOYHBII moabeM B rnpenenax Mensexsero [lon-
TBEPXKICHHMS PHIHKA.

TEKYLIME ¥YCNOBUA — KpateocpouHisib KpacHeii, [onrocpoukbii 3anensin

Briuii MpouenT MNpouexT OecaAti Whpeke
Makcumymos-MuHnmymos

MArKAR MOCAOKA - KpaTkocpounsli Kpachwi, JonrocpouHell 3enaHslil

Bbiteaid MpsoueHT Npouext Jecata LT
MaxcHmymos-MuHnMymMos

WECTKAS NOCAOKA — kpaTKOCPOYHEIA 38NEHLIA, AONTOCPOMHBIA KPACHEIR

Buiumi Mpoueur Mpouweur decati Mupexc
Maxcumysos-MuHnMymos

Pucynok 6.11  Ilnansl urp
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JNPYTUE NUHANKATOPBI PBIHKA

JAPYT'UE TEXHUYECKHUE NMHIAMKATOPEI

Korna s gyman o Tom, Kakie HHIUKATOPHI BKIIOUYNUTh B KHUTY, S IPHUILE
K BBIBOZLY, UTO HY’KHO BBIOpaTh WHAMKATOPHI, HA KOTOPBIE MBI I10OJIAraeMCsl
OoibIIe BCEro B CBOEH MOBceqHEBHON padoTe. MBI BeieM KHUT'Y MHIMKATO-
POB, KOTOPBIE UCTIONB3YEM KakK/Iblii IeHb. OHA CONEPKUT Bee Tpaduky boi-
ypero IIpouenta CekropoB, Muaekc brrubero Ilpouenta Hrro-Mopkckoit
®onnoBoit bupxu, rpaduku "KpecTUKH-HONHUKU" WHACKCOB U APYTHE WH-
JUKaTOPBI, ABISAIONINECS CYIIECTBEHHO BaYKHBIMU AJIS HAIlEH IeATeNbHOC-
TH. MHOTHE HHBECTOPHI JeNal0T OMNOKY, IBITAsACh UCTIONB30BATh CIUIIKOM
MHOTO WHAMKATOPOB. UeM OoJibllle MHAMKATOPOB BHI BEIOEpETE, TEM CKO-
pee 3anyTtaetech. CaMblil TJIaBHBII MHAWKATOP, UCTIONIB3yeMbIil Hamu - MH-
nekc berubero IIponenra HLIO—ﬁOpKCKOfI ®onpoBoi bupxu, yxe paccmo-
TPEHHBIN B IECTOM riaBe. borunii [IpoueHT SBIIETCS HAIUM J0JTr0CpOY-
HBIM UHCTpyKTOpOoM. MBI Takxke ciaegyem Mupekcy berubero IIponenra
OTC’ u3-32 M300MIMSA BBHICOKOTEXHOJIOTHYHBIX BHEOHPIKEBBIX aKIHUii, C KO-
TOPBIMU MBI IMEEM JIEJI0 Kaxblid ieHb. Chartcraft pa3paboTall ’TOT UHISKC
HECKOJIbKO JIET Ha3aJ, TaK KaKk Ha PBIHKE BO3POCIIO KOJIWYECTBO aKIIMH CEK-
TOpa BBICOKMX TEXHOJOTHWH (akuuu komnanmu Microsoft, kotopbeie obec-
MeYNBaIN HAauOOJBUIYIO KallUTAIU3AINI0, TOPrOBAINCH B CBOE BpeMs Ha
peiakax CoenunenHsix lltaroB kak OTC). Teneps y HAC ecTh CBOM COOCT-
BEHHBIC KOMITBIOTEPHI I IPOBEEHUSA PACUETOB, HO METONOJIOTHS HE U3-
MEHHIach. JIByMs caMbIMM T'JIaBHBIMH KPaTKOCPOYHBIMU HHIMKATOPAMH,
KOTOpPBIE MBI IpUMEHsEM, ABIAOTCS [IpoleHT AKIMI, TOPTYEMBIX BbIIIE
cBoero co0cTBeHHOTO 10-HEAEIBPHOTO CKOJB3SAIIETO cpeaHero u Mumekca
MaxkcumymoB-MunumymoB Hpio-Mopkckoit ®oumosoit bupsxn. Ecim 651
MHE TPHUIUIOCH BBIOMPATh TPH UHIUKATOPA U3 BCETO JOCTYNHOTO apceHaia
IUTsL UCTIOJNIb30BaHMs, To 51 Obl mpennoden Mumexc berusero Ilpouenra
Hiio-Hopkckoit ®ornosoit Bupxku, IIporieHT AKIHii, KOTOPbIE TOPryIOT-

7 Over The Counter - BHeOUP:KeBO#1 PBIHOK, JOCIIOBHO MOXKET OBITh CKa3aHO :"w3-nof npuiaska". (Ilpum. nayun. peo.)
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Cs BBIIIC CBOCTO IO-HGI[GJ'ILHOI‘O CKOJIB341IETO CPEAHLI0, a TAKIKC I/IH}_'[CKC
MaKCI/IMYMOB—MI/IHI/IMYMOB. CJ'IGZ[yIO]_I_[I/IC pasaciibl Aat0T OLICHKU KaXI0MY
U3 3TUX UHAUKATOPOB.

HNupexc borusero Ipouenta OTC

Wunexc berabero [Iponenra OTC sBisieTCss KOMIUISAIIUECH TPOIICHTHO-
ro coAepKaHUs BHEOMPIKEBBIX aKIMH, KOTOpPHIE 001aal0T CUTHAIAMH K
MOKYTIKE Ha Tpaduke "KpecTUKU-HOMUKU" (cM. pucyHok 7.1). Munexc beI-
ysero [Ipouerra OTC gaeT BO3MOXKHOCTH MOHSTH, YTO JENAIOT JIEIIeBbIe
akiuu. B 1982 roay nemieBble akiyMy JOLIIN 10 CBOETO OCHOBAHUSI HAMHO-
rO paHbllie, YeM 3TO CAETaIM KpynHble akuuu. K ToMmy BpeMeHH, Koraa B aB-
rycre 1982 noporue akipu TOJIBKO €Ille TOTOBUIIUCH UJITH BBEPX Troja, Je-
IEeBBIE aKIUU YK€ TMoaHsIuch Ha 70 mporeHToB. ['paduk ynraercs Takum
ke 00pasoM, kak u Munexc Borabero Ipouenta Hero-Hopkckoit donmo-
Boi bupxu. Korga unnekc nogaumaetcs B KOIOHKY "X", M4 HAXOAUTCA Y
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Pucynok 7.1 Unaekc berubero [Ipouenra OTC
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Bac. M HaoOopor, koraa B kosonke "O", msd y peiaka OTC. Jlyumme curHa-
JIBI K TIPOJIaXKE MIYT M3 00JIacTH, KoTopas pa3MeriaeTcs Haj 70-poreHT-
HBIM YPOBHEM, a JIYHIIIHE CUTHAJIBI K TIOKYIIKE WIyT OT ypoBHs Hrvke 30 mpo-
IICHTOB. BOJbIIITyr0 YacTh BpeMEHH NCTUHA O OYyIIeM JBMKCHUN HAXOIHT-
CsI TJIe-TO TIOCEPE/IHHE.

Hupexc Borusero [pouenta Amepukanckoii @ongosoii bupxun (AMEX)

Axktuu, Toprytomuecs Ha Ameprukanckoit @onnoBoit bupske, 06b19HO
SIBIISTIOTCSI HEMOPOTUMH akIusiMiA. OHU TaKke UMEIOT OOJBINION BEC IS
PBIHKA B 11€JI0M, KaK ¥ He TIEPBOCTETICHHbIE aKIIMH, HAIIPUMED, TaKHhe, KaK
He(TAHBIC KUK WIIK OyMard KOMIIAHWH TOPHOM MPOMBINUICHHOCTH. MBI
HE yensieM OOJbIIIOro BHUMAaHUS ATOMY MHICKCY, HO €CJIH BhI paboTaeTe ¢
JICTIEBBIMU aKIUSAMH AMEpUKaHCKOH (DOHIOBOW OMPIKH, TO 3TOT MHIMKA-
TOp MOXET OBITh KaK pa3 MMEHHO JUIS Bac. JTOT MHJICKC OICHUBACTCS
Takke, Kak u apyrue ujekcsl berasero [Ipornenta (cM. pucyHok 7.2).
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Pucynok 7.2  Mnpekc berubero Iponenra Amepukanckoit @onnosoit bupxu
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IIpouenT akuuii, TOpryemsoix Boiuie ceoeii 10-HeneabHoit
Cxoun3sameit Cpeaneit

OTOT MHIEKC CTaJl HAIIUM CaMBIM TJIABHBIM KPATKOCPOYHBIM HHIUKATO-
pom. Ero cieayer mpumenars BMecte ¢ MHnexkcom berubero IlporienTa.
Kak u mpenmnonaraer ero Hazpanue, [IpoueHT JlecsiTu BBIABISETCS NPOCTO
¥3 TIPOLIEHTA aKiuii, oopamaromuxcst Ha Hero-Hopkckoiit ®ormoBoit bup-
Ke, TOPTYIOMUXCS Hal cBoedl coOcTBeHHOW 10-HEemembHON CKOIB3SIICH
cpenHelt (cMm. pucyHok 7.3). CrneauTh 3a KypcoM KpaTKOCPOYHOTO TPEeHAA
CTOJIb K€ Ba)KHO, KaK M MPOCMATPHUBATh KyPC JOJITOCPOYHOTO TpeHa. MBI
WCTIONB3YeM JUTS aHAIIN3a 3TOTO WHJEKCA Ty K€ CaMyl0 PEIIeTKY, YTO MpHUMe-
Hsetcst BMecte ¢ Manexcom berunero [Iponenta. BepTukansHas ock nMe-
€T 3HAYCHHE BETMYMHON B 2 TPOIICHTA 32 KJIETKY U 00J1a1aeT MPOTHKEHHO-
ctbto oT 0 7o 100 mpoueHToB. Jlyulline CUrHaJBI K MPOJa’Ke BOZHUKAIOT,
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Pucynox 7.3 Ilponent akuuii NYSE, Topryemsix Boiie 10-HenenbHoH ckonb3siueil cpegueit
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KOIJla HHAEKC MmogHuMaerca HaJl 70-IpOLEHTHBIM YPOBHEM, a 3aTe€M pa3Bo-
payuBaeTCsl BHU3, IBUTasCh HUKE KPUTUUECKOTO YPOBHs. B Takux cimyuasx
CYILIECTBYET BBICOKAasl BEPOSATHOCTb TOTO, YTO MOKA3aTeNN CPEAHETO COCTO-
SIHUSI PBIHKA Hadajld KPaTKOCPOUYHYIO KOPPEKIHIO. DTO MMeeT OOoJbLIoe
3Ha4YeHHUE, MOTOMY YTO KPAaTKUN CPOK 3a4acTylo IepepacTaeT B JOJITHM
cpok. I HaoOopoT, MyuIie CUTHANBI K MMOKYIIKEe UCXOIST, KOTJa MHJEKC Ma-
naet Huxke 30-MpoIeHTHOTO YPOBHA, a 3aTeM pa3BOpaduBaeTcs 00paTHO
BBepx. B ciyuae ¢ curHamaMu K MOKYIIKe, BOSHUKAIOUIUMHU Hike 30-Hpo-
[IEHTHOTO YPOBHS, HHIEKC HEe 0043aTeIbHO JOJIKEH Iepecedyb 3TOT ypo-
BEHb HaBepX, YTOOBI OKa3aThbCs JEUCTBUTENbHBIM. Pa3BOpOTHI HMHAEKCA B
obmactu, Kotopas HuKe 70 IPOIIeHTOB MU BhIIe 30 MPOLEHTOB, CYUTA-
FOTCSl KPAaTKOCPOYHBIMU M3MEHEHUSIMH B TIPe/ieax CyIECTBYIOMETO JOJT0-
cpoyHOTO TpeHaa. YToObl M3MEHHUTH TEKYIIYI0 PHIHOYHYIO CHTYAIHIO, MH-
JIeKC JTOJDKEH MPEBBICUTH MPEIBIIYINYI0 BEPIINHY WM OCHOBaHHE WITH KE
pa3BepHYTbCA BHHU3 M3 00JacTH, KOTOpas Beime 70 MPOIEHTOB, WU MPO-
CTO pa3BEpPHYTHCS BBEPX M3 30HBI, pacmoJiaratoiieiicss Huxe 30 mpoiieH-
TOB.

CxkaxeM, Hanipumep, [IponeHT JlecsTi pazBopaunBaercs BBEpX U3 00-
nacTH, kotopas Himke 30 MpOIeHTOB, U3MEHSA TeKYIHi YPOBEHb pHCKa Ha
KPAaTKOCPOUHBIA CUTHaN K MOKynke. MHIeKkc 3areM moaHumaercst 10 58
MIPOIICHTOB, T/I€ OH CTAIKMBAETCS C MPEIJI0KEHHEM, TI0CIe Yero pa3Bopa-
yuBaeTcs B KOJOHKY "O". DTOT pa3BOpOT MpeAnoaaraeT TOJIbKO TO, YTO
KPaTKOCPOYHBIA MOIBEM, KOTOPHIH UMEN MECTO, TeIeph HAXOMUTCS B CO-
CTOSTHUU OXHUAaHus. S MoJbKeH, 0JHAKO, T0OABUTh, UTO TaK KaK 3TOT HH-
JEKC SBISETCS] KPATKOCPOUHBIM, OH ABM)KETCS MOAOOHO CIOPTUBHOMY aB-
tomoOmito. [IpepriBUCTOCTE B TpEHAE, KaK Ta, 4YTO MBI 00CyXKaaeM, MOTia
OBl OBITH IPOCTO OOHApY)KEHa B pe3yJbTaTe OOPAaTHOTO ABMKCHUS WHAEKCA
HIke 30 mpoLEeHTOoB, I'/ie BeCh Mpoliecc Havaics Obl 3aHOBO. [laBaiiTe mpen-
MOJIOKUM, YTO HHIEKC B MOCIIEIYIOIIEM pa3BopauynBaeTcsi 00paTHO BBEPX
U et K 74-npoueHtHoMy ypoBHI0. OH Teneps nepecek Kputuueckyro 70-
MPOLIEHTHYIO JIMHUIO, T/I€ JI0OBIE Pa3BOPOTHI, KOTOPbIE BO3HUKAIOT MPHU
ypoBHE HUXke 70 IPOIEHTOB, U3MEHSIOT CUTHAJIBI OT KPaTKOCPOUYHBIX K I10-
KyIKe A0 KpaTKOCPOYHBIX K Mpojaxe. To ke camoe MpONCXOIUT, KOTr/ia UH-
Jekc npoasuraercs Hivke 30 MPOIIGHTOB U pa3BOpaunBaeTcsa BBEpX, HO HA
3TOM KOHIIE TOPTOBOTO TOJISI CUTHAJ K MPOJaYKe MEHSAETCS Ha CUTHAJ K T10-
KyTIKE.

OTOT WHAEKC NaeT OONbIIOe MPEUMYIIECTBO, KOT/a BBl IJIAHUPYETe
cBOIO caenky. lHBecTopam, 0JHAaKO, HE CTOUT MCIOIh30BaTh IIporneHT Ax-
WM, KOTOPHIC MPEBBIMIAIOT CBOIO COOCTBEHHYIO 10-HEmEeIbHYIO0 CKOIB3S-
IIYI0 CPeIHIOI KaK €AMHCTBEHHBIN WHAWKATOP B MPUHATHH PEIICHHUN IO
akmusaM. Tpetimepsl MOTYT 3P (EKTUBHO HCTIOIB30BATh €T0 KaK PHIHOTHBIM
WHIUKATOP BHIOOpA BpeMEHU IS KPaTKOCPOUYHBIX cAenoK. Eciau ocHOB-
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HOW TpEHJ Ha PbIHKE - BOCXOMSUIMM, KaKk 3TO omnpeaensercs MHaexcom
Brrubero [Iponenra Heto-Mopkckoit ®ounosoii bupsxku, a [pouent decs-
TH HaXOJUTCS B COCTOSIHUH, ONPEAEIIEMOM KaK KPaTKOCPOUHBIA CUTHAJ K
MPOJAXKe, TOrAa 0KUAANTE, YTO PHIHOK B KPaTKUM NEepHOJ] BPEMEHHU NIOHU-
3uTcs. Eciim 0OCHOBHOM TpeH/ Ha phIHKE Bocxoasiui, a [Tponent decsatu
MOJAET KPATKOCPOUHBIN CUTHAN K MOKYIKE, TOT1a Bbl HAXOAUTECh HA PhIH-
Ke, KOTOpBIN sBIAEeTCS BhIYbMM M Ha KOPOTKWMN, U Ha JUIUTEIbHBINA CpoK. B
MOCIIEHEM CITydae WHBECTOPY 3aXOTeNOCh Obl HHBECTHPOBATH MOJHOCTHIO
BCE CBOM peCypchl. A B IEPBOM Cllydae MHBECTOP, COOUPAIONIUIACS TIpeI-
MPUHUMATh HOBBIE LIArd HA PBIHKE, NOJDKEH OTJIOXHUThH MOKYIKY aKLHH,
OKHJIasl TIONYUYeHUs MIPEUMYIIecTBa OT KPATKOCPOYHOU CIIab0CTH Ha PBIH-
Ke, MPEeXKJIE YeM JIeNIaTh KaKue-TM00 BBIBOMKL. Sl BEPHYCHh K 3TOMY HUHIEKCY
eIie pa3, Korjaa Mbl OyJIeM BCe TIOJIBITOXKUBATE B TIOCIICYIOIINX TJIaBax.

HNugexe MuanmymoB-MakcumymoB NYSE

OTOT MHIEKC - elle OJUH KpaTKOCPOYHBIM HHIUKATOP, KOTOPBIH MBI UC-
none3yeM Bmecte ¢ [Ipouentom Jlecstu. Bel Mo)keTe BEIUMCINTE €r0 CaMu.
IIpocTo Bo3sMuTe exeaHeBHbIe Makcumymbl Hpro-Mopkckoii ®onI0BOI
bupxu u nonenure Ha cyMMy MakcuMyMoB 1 MUHHMYMOB. 3aTeEM BO3bMH-
Te 10-IHEBHYIO CPETHIOIO CKOJIB3SIIYIO 3TOTO YUCIia U H300paszuTe 3Ty 1ud-
Py Ha pemieTke TOYHO Taxxke, Kak u [Ipouent [decsatu (cMm. pucyHok 7.4).
[IpoTskeHHOCTH BepTUKaNbHON ocH cocTaBiseT oT 0 1o 100 mporeHToB.
MBI o1leHMBaeM ee TakuM ke o0pa3oM, kKak u [IpouenT Jlecsatu: nByms KpH-
TUYECKUMH YpoBHIMH sBIsIOTCS 30 mporeHToB u 70 mporieHToB. CUrHAIbI
K TTOKYIIKE UCXOJSIT OT pa3BopoToB U3 obnactu Hmke 30 mporenToB. Cur-
HaJbl K MPOJaKe UCXOIAT OT Pa3BOPOTOB, KOTOpbIe HaxoasATcs Boimie 70
nporeHToB. CUTHaIBI K MOKYIIKE U MPOJIaXke MOTYT TakyKe BO3HUKATD B pe-
3yJbTaTe MPEOJOJICHHS MPEeAbIIyel BEepIIMHBI I OCHOBAHUS COOTBET-
cTBeHHO. PazBopoTs! 13 obaactu BeIme 70 MPOIEHTOB CBUICTEIBCTBYIOT
00 M3MEHEHMHU B TPEH[E, UYTO CIy4aeTcs B pe3yJbTaTe U3MEHEHUS Oanianca
MEXKAY aKIUSAMHU, 00pa3yoIUMI HOBbIE MAaKCUMYMBbI M IOCTUTAIOIUMH HO-
BbIC MUHVIMYMBI.

OpHUM U3 IPEeUMYILECTB IPUMEHEHUS ITOT0 HHAMKATOPA SIBISIETCS €ro
MIOMOIIb B pacyeTe BPEMEHH CIEIIOK C ONIIMOHAaMH Ha MHIAEKCHl. Korna nH-
JeKC pa3BepHYJICS BHU3 U3 001acTH Bbimie 70 MPOLIEHTOB, MBI ITOKYyIIa€M OII-
IIMOHBI YT Ha MHAEKCHL. Y HAa000pOT, KOTIa HHAEKC pa3BepHYJICS BBEPX U3
30HBI HIDKE 30 IPOLEHTOB, MBI MOKYyIaeéM KOJII ONIHOHBI, TOPTyeMbIe Ha
PBIHOYHBIC MHAEKCH. JTO TaK XOpOLIO cpabaTbiBaeT, YTO MBI Ha3BaJIH
crpareruto "YectHott Caenkoit". Mbl Tymanu, 4To mpuoOpen HeuTO YHH-
KaJIbHOE, HAIIPUMEp, CEKPETHOE OpY’KHE WU PBIHOYHBIN KOKEpP. DTO BCE
paBHO, YTO JIOBHUTH PbIOY B O0UKe. DTO HACTOIBKO XOPOLIO CpadaThIBaeT,
9TO, 0XapaKTepHU30BaB TaKyo Toprosito "YectHoit Crenkoit", Mbl ocTa-
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BWJIM CBOMX KIIMEHTOB TIPU CJEIYIONIEH ClIeiKe B OMIMOHBI IMyT Ha Pa3BOpoO-
Te U3 obnactu Beime 70 mporeHToB. [Ipon3orien mMoBOpoOT, U MBI BCE BO-
1ty B peHOK. Hy, BBI 3HaeTe, 4TO ciaydaercs, KoJa HaYMHACHIb TyMaTh, 4TO
3TOT OM3HEC JIeTKHA 1 9To THI Hamren Yarry ['paans. Bel mpaBel, MBI 3aMaHu-
BaJIM B TOPIOBIIIO, CIIOBHO BONIIEOHOH Ty TOYKOH, TaK KaK CTABWIM Ha Maja-
IOLIME [IEHBl Ha PBIHKE, a PHIHOK PEIINJ B3JIETETh MOAOOHO TOCKYIOLIEMY
no HeOy rony0ro. HekoTopble U3 HAIMX KIMEHTOB SIBISIOTCS KPYHMHEHIIN-
MU B MHPE TOPTOBBIMH KOMIaHUsAMU. Eciin oHM nenaroT 00beMbl - TO OHU
JeNaroT MepBOKIaccHble 00beMbl. Hal kanuTan Tasii B 3TOH TOProsiie, Kak
MoposkeHoe Ha Coney Island B urone. Ilocne Toro, kak Mbl Bce MOLUIN Ha-
MpPOJIOM B PBIHOK, BoopyxkuBmuch "UectHoit Cpenkoil", Tpehaepsl u3
Morgan Stanley nepenmenoBanu ee B "HeuectHyto Caenky". Mel 1o cux mop
HE MOXEM MOHATh UCTOYHHK BO3HUKIIEH MpoOiemMbl. bonee mozanue caen-
K{ MPOLLIH, KaKk 00BIYHO, X0opoIo. Te u3 Bac, KTO TOPryeT ONMLIHUOHAMHU Ha
MHJIEKCBI, TOJDKHO OBITh, 3aXOTSAT, YTOOBI 3TOT MHAEKC y4acTBOBAJ B BallleM
npolecce NPUHATUSA PEUIEHUH B TOProie. ToproBuaM ¢ MHAEKCAMH TaK-
e cleayeT BHUMAaTelabHO oTciexuBath U Ilpouent Jecsaru. Bo Bcskom
ciy4ae, 3TOT MHAEKC JACT BaM XOPOIIYI0 BO3MOXKHOCTH MOHSTH KPaTKO-
CPOYHYIO KapTHHY PBIHKA.

[Ipouent Hdecsatn 1 MakcuMyMoB-MHUHUMYMOB OOBIYHO HIYT B OJHOU
YIOpsDKKe, HO He Bcerda. MHoraa oquH oTcTtaeT oT Apyroro. Jra mnapa - Ha-
IITM TJIaBHBIE KPATKOCPOUYHbIE HHAUKATOPHI.

HNupexe MakecumymoB-Muuumymos OTC

M3-3a yBennuuBaromierocst koauuectna akuuid, Topryemsix B OTC, s pe-
I BKIIOYUTH B 3Ty KHUTY onrcanue MHnexca MakcuMyMoB-MHUHUMYMOB
OTC (cM. pucyHok 7.5). OH OIICHMBACTCS TEM K€ CAMBIM CIIOCOOOM, 4TO U
Unpexc MakcumymoB-Munnmymos Heto-Hopkekoit ®onmosoit Bupi,
ONHMCAaHHBIA paHee. Bl MoOeTe caMu BECTH 3TOT rpaduk ¢ MOMOMIbIO
1 dp, B3ATHIX U3 (UHAHCOBBIX MyONHMKALIUK, TAKUX Kak [nvestor's Daily vin
The Wall Street Journal

IIpoueHT akuuii, TOPryeMsbIX BbIlIe CBOeH COOCTBEHHOM
30-neneabHoit Croub3simei Cpennei

IIpouent 30 (TpuanaTu) sBAsieTCS TOATOCPOUHBIM HHACKCOM, 3a KOTO-
PBIM MBI CTPOTO CJIEIUM, TIPOBOJIS aHAIM3 Ha HelelabHON ocHoBe. OH o0Opa-
3yeTcs MyTeM BBIYMCIICHHs MpoleHTa akuuii Hero-Hopkckoit ®onmoBoit
bup:xu, TopryemsIx Bblle cBoeil coOcTBeHHOH 30-HenenbHON CKOMb3AIeit
cpenHel (CM. pUCYHOK 7.6). DTOT MONTOCPOYHBIM MHACKC HE JaeT MHOTO
CUTHAJIOB; TIOATOMY MBI IPUMEHseM ero B codetanuu ¢ [Ipouenrom [lecs-
™ U UHnekcom MakcumyMoB-MuHUMyMOB. MBI Takke ciienum u 3a IIpo-
meHToM Tpuamatu MeHHBIX Oymar Amepukanckod PoHmoBol bupxu u
peraka OTC.
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HNupexc /{neBHoro J[uamazona

DTO MPOCTOI MHAEKC, KOTOPBIA Mbl YCTAaHOBWIIM s Tpaduka "kpecTu-
KU-HOJMKU" (CM. pUCYHOK 7.7). Beluncienne npou3BOIUTCS MPH UCTONb-
30BaHuM Bridge Data System, 1 Mbl iepeMelI[aeM MOTyYeHHYIO I(py Ha rpa-
¢uk "kpectuku-Honuku". Konuenmus npocta. JlneBHoit Jlnanason npo-
CTO TOKa3bIBAET, TJE aKIHs 3aKpBhIBAETCsl OTHOCUTENBHO ee [Inanasona Ko-
THPOBOK B KaXIbIi U3 nHEH. /laBaiiTe paccMOTpHUM €ro Ha MpUMEpPE OT-
nenbHOM akimu. Ecim akiust XYZ ceromast umeetr MakcumyM $22, a MUHH-
MyM $20 u 3akpbutack Ha $21, Toraa Mbl TOBOPUM, YTO aKIMs 3aKPbLUIACh HA
JlueBHom /luamaszone B 50 mporieHTOB, Tak Kak $21 sBiseTcst cepeauHoit
MEKIy MaKCUMyMOM M MHHUMYMOM. Ecin akiyst mocie1oBaTenbHO 3aKphl-
BaeTcs B Oosiee BHICOKOM KBaJIpaHTE CBOEH KOTHPOBKH, TO OHA SIBIIAETCS
Obrubeil. 11 Hao0opoT, eciau akiuys 3aKphIBACTCSA B KBaJIPAHTE HIDKE CBOCH
KOTHUPOBKH, OHA - MEJIBEXKbs. ECM akiys KaKablil 1€Hb 3aKphIBACTCS Ha
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Pucynok 7.7 JlneBHoii [lnanason
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50 mporneHTax, To OHa sBIsIeTCS HelTpanbpHOU. MHaekc {neBHoro Juama-
30HA BBIYHCISET 3Ty HU(GPY IUI BCEX 3apPETUCTPHUPOBAHHBIX aKIIMI U TeHe-
pUpyeT CpeaHHUH MTuana3oH. JDTO JaeT HaM MPEACTaBICHUE O TOM, 3aKPhIBa-
€TCs JI OOIIWH PHIHOK BBITIE WM HIDKE OTHOCHTEIHHO CBOETO COBOKYTI-
HBEIM 00pa3oMm ompeneneHHoro /[namasona Kotuposku. Mbl HabmomaeM 3a
CUTHAJIaMU K TIOKYTIKE U TIPOJaXKe, BOSHUKAIOIINX Ha Tpaduke "KpecTUKH-
HOJTUKH", 9TOOBI POCIEAUTh, He codupaeTcs mu Juamazon KotupoBok
U3MEHHUTH CBOE HANPaBJICHUE.

Briunucnenue JlneBHOro Jlnana3oHa, KOTOpO€ OCHOBBIBAETCSl HA U3YyUe-
HUU MaKCUMAaJbHON U MUHUMAJIbHOM LIEH aKLHH, 3aKII0YAETCA B CIEIYIO-
eM:

(3akpeiTHe-MHUHIMYM)
(Makcrmym-Murmvynm) X 100 = IneBHoit J{nanazon

MEI kaXabIi JeHb BEJIEM 3aIlicu
M0 3TOMY MHJUKATOPy U HCIONb3yeM 26-THEBHYIO CKOJIB3SIIYIO CPEIHIOI0
UIs ero criaxnBaHusa. CHIIBHBIE CHTHAJBI K TIOKYIIKE [MAlOTCSA, KOTIa
WHIAKATOpP TamaeT Hmke 46-TPOIEHTHOW 30HBI. ODTO O3HAYAET, YTO
OoJibIlIE aKIU{ TOPTOBAINCh HUXKE CEPEeIWHBI cBoero nuamazoHa (50
nporeHToB). Korma 26-nHeBHasS CKOJB3SAIIAsS CPEHHSS OKa3hIBACTCS HIDKE
OTMETKH 46 TPOIEHTOB, TO 3TO B OCHOBHOM O3HA4aeT HU3KUU PUCK
MOKYIKH Ha phIHKE. PaHee BO3HUKINE CHTHAJBI K MOKYNKE OBLUTH B HIOHE
1982 rona, despane 1984 roga u oktsope 1987 roma. C 1987 roma y Hac
emie He OBUI0O HHUKAKAX CHUTHAJOB K TIOKYNKE, TEHEPUPYEMBIX STHUM
uHAekcoM. Kak BUIHO, CHTHAIOB OY€Hbh Mallo, HO, KOTJa OHU CO3Jar0TCs,
He0OXO0IMMO JIeiCTBOBATH CAMBIM aKTUBHBIM 00Pa3oM.

CurpHBIE CHTHABI K TIPOAAXKE CO3JIAIOTCS, KOT/Ia HHIUKATOP O JHIMA-
ercs BbllIE 54-MPOLIEHTHOU 30HBI. 26-THEBHAsA CKOJNb3sIIasl CPeAHss, pac-
moJjiaraemasi BhIIIe MPOLIEHTHOTO MOKa3aTeNsl, MOKa3hIBAET, YTO HAKATHIBA-
eTcd OTpOMHas BOJHA JAaBJICHUS HA CTOPOHY MOKymarenel. Puck peiHka B
9TON TOYKE 3HAYUTEIBHO BO3poc. CUTHANBI K MpoJaXke, KOTOPhIE MBI Ha-
Oyronaiy B MPOLUIOM, MPHUILIKCH Ha HOsiOps 1982, maii 1983, deBpans
1985, nexabpp 1985, mapt 1986, despans 1987, auBaps 1992 u aBryct
1992.

HNunexce berubero Hacrpoenus

OToT MHAEKC O4eHb AaBHO cosfan Maiik bypke uz Chartcraft Investors
Intelligence (cM. pucyHok 7.8). OH moxy4JaeT COTHH OIOJUICTEHEH HOBOCTCH
Kaxayro Henemo. OH YUTaeT WX BCE W KIACCUPUIMPYET IO OBIYbEMY, MeJI-
BEeXKbEMY WJIM KOPPEKIIMOHHOMY TMpHU3HaKaM. ETo Teopwus 3akirodaercs B
TOM, 4TO, €CIIU BCE HAXOJATCS HAa OJJHOM OOPTY KOpalIisl, TO JIydIlle BCETO
MIEPEMECTUTRLCS Ha IPYToii ero 00pT. BoJIbIIMHCTBO MEHEKEPOB, OTBETCT-
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Pucynok 7.8  Unnekc berabero Hactpoenus

BEHHBIX 3a YIIPaBJICHHUE KAlUTAJIOM B WHBECTHUIIMOHHON MHAYCTPUHU, HU-
KOTJia He MPEeBOCXOIAT CpeJHHE IMOKa3aTeNln 0)KUBJIEHHOTO PBIHKA - OHU
MO CYIIECTBY CAMHU CTaJM MPOTUBOIOIOXKHO (PYHKIMOHUPYIOUIMMH WHIU-
karopamu. Korjga GOJBIIMHCTBO HHBECTUIIHOHHBIX KOHCYJIHTAHTOB CTaHO-
BATCSA Ha CTOPOHY OBIKOB, PHIHOK MMEET BBICOKYIO BEPOSTHOCTh IOHTH B
oOpaTHOM HampaBieHuu. To xe camoe BEpHO U AJsl 0OpPaTHOrO: €y Ipe-
00J1a1al0T MEABEKbU KOHCYJIBTAHTHI, TO CJIENYET OKUAATh POCTA PHIHKA.
Korza 6onpmmHCTBO HajgeeTcs Ha KOPPEKLIHIO, TeKYIIUH TPEeH[, BO3MOX-
HO, iponoipkutcs. Chartcraft Investors Intelligence penoCcTaBisIOT 3TH UG-
PBI HIMPOKOH MyOJHMKe KaKAYI0 HEAETI0, Hapay cO MHOTUMH APYT'MMHU HH-
JUKAaTOPaMH, KOTOPbIE MBI pacCMaTpUBaeM B KHUTE. Sl HACTOATEIBHO pe-
KOMEHAYIO BaM B3S5ITh HECKOJIBKO OTYETOB 3TOW KOMIAHHUH, SBIISIOLICICS
caMbIM OOJIBLIMM M CaMbIM JYYIIMM B MUpPE MOCTaBIIMKOM HH(OpMaLuy,
UMEIONIel OTHOIIEHHE K TpadukaM "KpecTHKU-HONMUKHU". Tak 94To 371eCh BB
Haiizere Bce caMoe HeoOX0auMoe, YTOObI U3yUUTh AITOPUTM HCII0JIb30Ba-
HUs TpauKOB "KPEeCTUKHU-HONMHUKH".
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Pucynok 7.9 Hnnexc Mensexbero Hactpoenus (nepeBepHyThIi)

HNupexc Measexbero Hacrpoenust

OTOT UHJEKC SIBJSETCA TOUYHOW MPOTUBOMNONIOKHOCTHIO MHAeKca Bbrub-
ero Hactpoenus. OH mpocTo u3MepsieT IpOLUEHT UHBECTUIIMOHHBIX KOH-
CYJIBTAIH, SBJISIOIIMXCS MEIBEKbIMH (CM. pucyHOK 7.9). Korma Gonbima-
CTBO MPHUIECPKUBACTCS MEIBEXKbUX HACTPOCHUMN, OXHUAANTE pPa3zBOPOT
pBIHKA.

Kpusas Pocra-Cnanga

3totr HHACKC HE ABJIACTCA HCHOBBIM U3MEPCHUEM TPECHAOBOCTH PBIHKA.
OH OCHOBaH Ha KOJIMYECTBE IMOTHUMAIOIIMXCS 1 TIAJAFOIIMX IICHHBIX OyMar,
a He Ha uX neHe. Kaxplil IeHh pacCUMTHIBACTCS pa3HHUIA MEXKITY TTOTHUMA-
FOIMMHUCS 1 TIaJIAFOIIMMH TIeHHBIMU Oymaramu. Ecimu pacTymmx Oymar 6071b-
me, 4€M IMaJgaromux, TO pa3Hula HpI/I6aBJI$ICTC$I K UTOI'OBOMY 3HAQYCHHUIO
npebIIyIIero THs. Ecimu Oolbiie naaroimx [eHHbIX OyMar, 4eM HMOTHAMa-
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IOIUXCS, TO Pa3HHUIIA BBIYUTACTCS M3 OOIIET0 3HAYCHHUS IMPEIBIIYIIECTO
nusa. Hanpasnenue, B3aroe Kpusoit Pocta-Cnaga, Bcerma cpaBHUBaeTCs ¢
UHJEKCOM pBIHKA B LIeNIOM, TakuM, kKak Wunekc [oy-/IxoHca mis akuuit
MPOMBILITIEHHBIX KoMIlanuil. Kak u B ciyyae ¢ MngexkcoM MakcuMyMoOB-
MunnmymoB u IlponierTom [lecstu, Beerna xenaTenbHO, 9TOOBI 00a JBUTa-
JUCHh B OJTHOM HampaBiieHnu. OTKIOHEHWE O0BIYHO Tpe/IoaaraeT n3MeHe-
HUe HampaslieHus Betpa. Korma 06a mHIMKAaTOpa magaroT, PHIHOK CYUTAET-
Cs MEIIBeXKBUM; U HA000pOT, KOrAa 00a MOJHUMAIOTCS, PHIHOK IPU3HACTCS
OBIYbMM. DTOT UHJICKC HE MMEET TAKOTO 3HAYCHUs, KaKoe MbI npuaaeM MH-
nekcy berusero IIponenra.

Wumukatop Pocra-Crama cymectByer Ha Hplo-Hopkckoit ®onoBoit
Bupixe, a Taxxe n Ha AMepukanckoir PongoBoit bupsxke. ['paduxu naTep-
MPETUPYIOTCS TAKUM Ke 00pa3oM, KaK U MPEIbIIYIIHE HHEKCHI.

Maiik bypke MOKET Jerko IpOHU3BECTH OLIEHKY KPaTKOCPOYHOIO Ha-
MpaBJICHUS PhIHKA, CpaBHUBAS TEKYyIllee 3HAUCHUE ITOT0 WHJEKCA C €ro Be-
nuauHoi 10-TH gHEH. DTOT coco® XOpoIIo MOAXOIUT IS KPaTKOCPOU-
HOW TOPTOBJIH, OTKPHIBAsI MPHU 3TOM JOPOTY B TOPTOBJIIO HA OMIIMOHHBIX
peiHKax. Eciu moka3aHusi WHIEKCA MPEBBINIAIOT 3HAYCHHE, KOTOPOE OH
uMen 10 mHeH Ha3am, TO TEHASHIMS Ha PHIHKE OIEHUBACTCS KaK IMO3UTUB-
Hasl, a KOT/1a HHICKC OKa3bIBAC€TCS MEHBIIIE CBOETO 3HaueHUs 10-Tu mHEH TO-
My Hazajl, TO MOXHO C BBICOKOH J10JIel YBEPEHHOCTH I0JIaraTh, 4TO LEHBI
Ha pBIHKE OYIyT eIe HIKe. Y POBHHU, Ha KOTOPHIX IPHHUMAEMBIC B pacdeT
IMoKa3aTelIn MHACKCA MCHSAIOTCS MECTaMHU, - caMble ONTHUMAaIbHEIC TOYKHU
IUIS KaKuX-JTH00 ACHCTBUN Ha PBIHKE. BB MOXKETe HAWTH 3HAYEHUS dTOTO
HHIIUKATOpa B JTIOOOM aBTOPUTETHOM JIEIOBOM W3JIaHWH, HAIIPUMED, B Ta-
KoM, kak Investors Business Daily. Kcraru, B Investors Business Daily my0-
JIUKYETCs, BO3MOKHO, CaMbI{ JIYUIIIMI OTYET O MPOBEICHHBIX HA PHIHKE HC-
CJIEIOBAaHUSIX U3 BCEX, UTO BBl MOXKeTe KynuTh Ha Y oil-Ctpur. OHH HETwo-
X0 pabOTarOT U JeNaroT JOBOJILHO TOYHBIE PACUYETHI, KOTOPBIE MOTYT TIO-
MOYb BaM IPUHATH MPABUIBHOE PEIICHHUE IIPH BRIOOPE TOW MJIN MHOM aK-
[N H.

IlakeTHbIi JIUCKOHT

[Makernwiid JJuckont (pucyHok 7.10) n3MepsieT NpOLEHT CACNIOK M0 Ma-
keraM akiuit: 5000 akiuit unu Oosiee, KOTOPHIE TOPTYIOTCSA CO CKHIKOH OT
npeapiaymen caenku. OOBIYHO CKHUIKA OT MPEIbIAYINEH CIeTKU 03HAYACT,
YTO MaKeT aKIMi OB MPOJaH MPHU AOCTHKEHUU CTOPOHBI PhIHKA 1O OUJI.
Uem Gosbliie MPOUCXOAUT MPOAAXK MAaKETaMH, TEM BBIIIE OyJeT MPOJBH-
raTtbcs 3TOT MHAUKATOp. [loMHHUTE, 4TO MHCTUTYTHI, NMPOPECCHOHATBHO
OTIepHUPYIOIINE Ha PhIHKE, MOTYT UMETh MOJABJISIOIIEe BIMSIHUE HA PBIHOY-
HBIe KoNiebanus. B cirydae ¢ rpadukom, n3o0pakeHHOM Ha pucyHke 7.10,
yeM 0oJIbIlle IPOAAHHBIX IIAKETOB, TEM HUXKE MTONIET HHICKC, [IOTOMY YTO
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Pucynok 7.10  ITakeTHblif IUCKOHT (IIEpEBEPHYTHII)
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MBI TICPEBEPHYJIN TpaduK, YTOOBI UIMETH 0OOJIEE JICTKYIO BO3MOXHOCTh aHa-
JU3a B COOTBETCTBUU C TOJJbEMaMH U MaJCHUSIMU Ha PEaIbHOM PhIHKE. MBI
MPOCTO CKJIOHHBI TyMaTh, 4TO, 4eM OOJIbIIIe PABHOACHCTBYIOIIMX CHII, TOJ-
KalOIIUX BBEPX, TEM MEHbBIIEC PaBHOJACUCTBYIOIUX BHHU3. UeM BhIlIe UAET
WHJICKC, TEeM OOJBIIIC BO3HHUKAET MPOAaX. MBI €KEIHEBHO OTCICKHBACM
3TOT UHIUKATOP, @ 3aTeM CIIIaKMBAEM 3HAUCHHUS Ha rpaduKe ¢ TOMOIIbIO
26-THeBHOM CKOJB3SIIEH cpelHel TT0 JHEBHBIM JaHHBIM. 3aTeM MBI HAHO-
CHM 3TO YHKCJIO Ha rpaduK "KPECTHKU-HOIUKHU", 9TOOBI U3BIICYL CUTHAJBI K
MOKYIKE M MPOJaKe, TeHEPUPYEMbIe HHAMKATOPOM. DTOT WHIUKATOP HE
ObLI pa3paboTaH TakUM 00pa3oM, YTOOBI €ro JIEFKO MOXHO OBLIO aJanTH-
poBath K rpaduky "KpeCTHKH-HOJUKHU", HO Mbl OOHAPYXKWUJIU, YTO MOYTH
KKIBIM WHANKATOP MOXHO IMPHUCIIOCOOUTH sl GOPMUPOBAHUS TpadrKa
"KpecTUKHA-HOMKH". HaM 1Togo0HBII 1OAX0 TOMOTAET JIyUIlle BCEe TOHITh
U TIpUBECTH B O0Jiee YIOOHBIN BHA. DTO XOPOIIHHA CPEeTHECPOTHBIA WHIH-
katop. Crnemyromast TabMma oTo0pakaeT CUTHAIBI K TIOKYTTKE M ITPOIakKe,
HauuHas ¢ aBrycra 1982 roja u 10 HacTodiiero Bpemenu. Kak BuguTe, Mbl
BCEr0-HABCETO TMEpeIBUTAeMCs OT CHTHaJa IMOKYIKH K CHTHATY IPOIaXKH.
OTOT MHAUKATOP CKOpEe MOIXOIUT ISl TOKYIIKH, YeM MPUMEHHM K TIpoja-
e. Ho xorza BeI moiry4aere OT HEro CHTHaN K IPOoJIaXxe, TO 3TO 03HAYACT,
YTO HA PHIHKE CYIIECTBYET PUCK U BaM CIeAyeT THIATEIHHO MPOBEPUTH aK-
U1, KOTOPBIE BBl UMeeTe, 4TOObI N30ekaTh MpobiaeM B OyayIem.

HNupexc nosuapa CLHA (Muaexc k. I1. Moprana B cpaBHeHHMH ¢
HNuaexcom 15 Baaior)

Bcerna monesno HaOmroAaTh 32 10JIapoM. MBI, B OCHOBHOM, OTCIIEXKH-
Ba€M CHJIbHBIE PHIHOYHBIE ITOABEMBI, KOTOPBIE JUISATCA J0JIT0, BMECTE C IO-
BezieHueM noiutapa. Mugekc Moprana mpeactasiseT co0oi TOITOCpOYHYIO
KapTHHY TMOBeJeHHs foJutapa (cM. pucyHok 7.11). MBI Kaxblii JeHb Ha-
OmogaeM 3a prouepcaMu Ha J0JIap, KOTOPBIE YacTO IBHXKYTCS MOJ0OHO
CHOPTUBHBIM aBTOMOOMJISIM, €CJIM CPaBHHUBATH WX MOBEJCHHE C ITHM HH-
nexcoM. C 1enbio HHBECTUPOBaHUS B (POHIOBBIM PHIHOK MBI OOHAPY KUY,
yto UHaekc Moprana - Hammydmid BapuanT. CUTHAJIBI B 9TOM HHJEKCE He-
MHOTOUYHCJICHHBI U PEIKO BCTPEYAI0TCA, HO, KaK MPaBUIIO, JOITO JaTcs. S
MIPOBOJIUI MCCIIEIOBAHNE HA MCTOPUYECKUX JTaHHBIX, CPABHUBAS MOCIEH-
Hee MPOsIBICHNE AMHAMUKH MOBEIEHUS 3TOro uHAekca u Munexca berube-
ro IIponenra Heio-Mopkckoit ®ou0Boit Bupxku, 1 0GHApYKMI, UTO HX
CUTHAJIBI OOBIYHO CIIYYarOTCS B Mpefeniax mapsl Mecsanes. MHorma muanpy-
et gomnap, a maoraa - Munekc Berasero Ipouenta Hpro-Mopkckoii ®ou-
oBOM bupsku. DTOT HHIEKC CPAaBHUBAJICS C TTOBEACHUEM 15 BaIOT O SH-
Baps 1994 rona. MI3MeHeHHe TTOKa3alio, HACKOJIBKO BCEOOHEMITIONTIM PhIH-
KOM MBI CTaHOBHUMCS. MoOe€ NMpearnooKeHUe 3aKII0YaeTcsl B TOM, 4TO 3a Ia-
Py JIET KOJINYECTBO HHCTPYMEHTOB U PHIHKOB YBEJIMYUTCS.
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Curnan

ITokymnka
IIponaxa

ITokymnka
IIponaxa

IToxymnka
[Iponaxa

ITokymnka
IIponaxa

[Tokynka
ITponaxa

IToxynka
[Iponaxa

ITokynka
IIponaxa

ITokymnka
ITponaxa

IToxynka
[Iponaxa

[Tokynka
IIponaxa

ITokymnka
[Iponaxa

ITokymnka
IIponaxa

[Tokynka
ITponaxa

Jara
8-31-82
11-12-82

1-20-83
6-6-83

12-13-83
2-13-34

7-2-84
3-14-85

10-23-85
4-7-86

10-27-86
3-16-87

7-9-87
9-1-87

12-30-87
5-18-88

5-31-88
6-28-89

3-9-90
72790

11-5-90
11-25-91

7-29-92
4-8-93

52193
4-20-94

YpoBenb

Hoy

901,31
1039,92

1070,82
1214,24

1255,89
1150,13

1130,08
1260,05

1367,16
1735,51

1841,82
2248 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

HN3menenne
IIpouenta

+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



Tpenapsbie rpag Ky pIHOYHBIX HHJICKCE 145

o

El

£

i

£l

!

-

[
I

ol

[t It

Pucynok 7.11 Hunekc nomnapa CHIA (Munekc Moprana B cpaBaeHuu ¢ 15 Banroramm)

TPEHJIOBBIE T'PA®UKH PLIHOYHBIX
WHJIEKCOB

51 Xxouy mpencTaBUTh TpadUKH HECKOJIBKHUX HHAEKCOB, KOTOPHIC MBI
MOJIJICp)KUBACM Ha €KEJIHEBHON OCHOBE, YTOOBI MOMOYH BaM TOHSTH, KaK
MBI HCIIOJIB3YEeM TPCHIIOBBIE TpaduKu CeKTOpoB Hapsay ¢ berabum IIpo-
IEHTOM HHJIEKCOB, OLIEHUBAIOUINX CEKTOopa. Sl IMOJDKeH cKa3aTh, OJHAKO,
9TO MBI TIoJlaraeMcst Ha berasu [1porieHTsl, Kak Ha CBOW OPHUEHTHPHI B TIPO-
1lecce MHBECTUPOBaHUA. JTO Te TpaduKH, KOTOPHIE BBOAAT HAC B PHIHOK
Ha OCHOBAaHUH U BBIBOJSAT U3 HETO HA BEPIIMHE.

Hwmxecnenyromue rpaduky mpeacTaBiIsAioT TPEHAOBEIE IpadpuKu U Olle-
HUBAIOTCS TakKe, KaK €CIM OBl BBI OICHUBAIHN aKIMIO Ha Trpaduke "KpecTH-
ku-HONUKH"'. VIMeWTe B BUAY, 9TO HEOOJBITOE KOTMIECTBO aKIIUHA B TIpee-
JIaX OJJHOTO CPEIHETO ABMKEHHS MOTYT JIOBOJIBHO MPOCTO BO3/IEHCTBOBATH
Ha rpaduK, BCIEICTBHE Yer0 MBI U HaxoauM berapu IlporenTsr Hauboee
none3nbMy. Bozemure, k npumepy, Hoy-Jxonc 30. Ecmu Coca-Cola, IBM
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General Motors nBuraniuch HaBepx, B TO BpeMs KaK OCTaJIbHBIE OCTABAIHNCh
(akTHUeCKN HEHTPaJbHBIMHU, TO 3TOT MHAEKC MogHUMacsA. BoT mouemy
HNupexc beruvero Ilponenrta Hbm—ﬁopKCKoﬁ ®ongoBoit bupxu moxer
IPOXOANTH Yepe3 OCHOBHOM cmaf, B To BpeMs Kak J{oy-Z[>koHC mpekpacHo
JIEPXKUTCS. B CBOEM JIBIDKEHUH BBepX. Hanmpumep, B okTsi6pe 1989 roga bei-
auit [pornent Hplo-Mopkckoit ®oHm10Boi Bupsku pasBepHyIIcs BHH3 OT
76-IpOLEHTHOTO YPOBHS, a 3aTe€M MPOJOJDKHJI IaJeHUE Ha BCEM NYTH
BILTIOTH 70 38 mpoueHTos. Joy-J[’>KOHC B T€UE€HHE BCEro 3TOr0 BPEMEHU
JiepKajicsl HaBepXy OUEHb XOPOUIO, IOTOMY YTO KaK0e-TO KOJUYECTBO aK-
U ToXe yAepKuBaJIoch HaBepxy. Ecnu Obl Bamn mopTdens cocTost Tob-
KO U3 T€X HECKOJBKMX aKIMH, KOTOPHIE XOPOIIO CTOSAIU BBEPXY, TO BbI ObI
3apaboranu npuobsuTe. C Ipyroil cTopoHsl, eciu Obl y Bac He OBIJIO ATHX ca-
MBIX aKLIWH, TO BBl ObI MepexuBain yObITKH. BoT mouemy mbl Haxoaum WH-
nekchl berubero [IponenTta Gonee HaACKHBIMH, Y€M TPEHIOBBIE rpadHKH,
MIOCTPOCHHBIE 10 CPEeIHUM 3HaueHHs M. HecMOTps Ha CBOIO OYEBUIAHYIO
c1abocTh, TpauKu TPEHOB TEM HE MEHEE MOTYT OBITH TOJIC3HBIMH.

Hupexc Joy-JxoHca 1 aknuid NpoMbIIJIEeHHBIX KoMnanuii 10 x
30 (DJIA)

Hoy-JIxxoHe - 3TO nHAEKC, HanboJee MUPOKO MCIONB3YEeMBIH AT 0Tpa-
JKEHUST 0KUBJICHHOTO phIHKA. 10 X 30 mMpocTO-HAIPOCTO 03HAYALT, UTO KaXkK-
Jas KieTka Ha rpaduke mpencrasmser 10 MyHKTOB, a pa3BOpPOT Ha TPHU
kietku paBeH 30 myHKTaMm (CM. pUCYHOK 7.12). DTO cpegHecpodHasi KapTu-
Ha. Korna s Obu1 Opokepom, mepBoe, 4TO OOBIYHO TOBOPHIIN MHE KIIMEHTHI,
KOTJ1a 3BOHIJIN, OBLTH Takue ciioBa: "Uto menaer peiHOK?" OHU UMENH B BU-
my: "Kak Bemer cebst Manekc J{oy-J/IxoHca I akmwid MPOMBIIIIICHHBIX KOM-
nanuii 30". Jloy penko uMen 9To-To odiee ¢ ux mopTdenem. HecMmoTps Ha
TO, YTO MHJEKC MOKET OBITh TIEPEKOIICH HECKOIBKUMH aKIIUAMH, MBI HAXO-
UM €T0 I0JIE3HBIM OPHEHTHPOM, OCOOEHHO ISl BBISIBIIGHHUS KPATKOCPOU-
HO# kapTuHBL. OHAKO HAIK PEIICHMS Ha PHIHKE UAYT OT HIekcoB Brrdan-
ero [Iponenra, a BoBce He oT rpaduka Joy.

Hupaexc Joy-/A:xkoHca 151 akuMil NPpOMbINLJIEHHBIX KOMIanuii 20 x
60(DJIA)

OToT rpaduK SBISIETCS OYEHBb JOJTOCPOYHON KAPTHHOU MOBEACHUS
Hoy-/Ixonca. Bemmumaa kinetku paBHa 20 myHKTaM B Tpedyercst 60 KIETOK,
9TOOBI pa3BEepPHYTHCS HA Tpex KieTkax. Ha pucyHke 7.13 BB MOXXeTe BH-
JIETh KIETKY OOJIbIIEH BETMYMHBI, COKPAIAIONIYI0 KOINYECTBO TeHEpUpye-
MBIX cUTHaNOB. ['paduk oyens ynopsgodeH. EnnHCcTBeHHAs poldiieMa co-
CTOUT B TOM, YTO CTOITHI MOTYT OKa3aThCsl OY€Hb OOJIE3HEHHBIMHU IS JIF000-
0, YKEJAIoIero TOPTroBaTh M MOJaraloIierocs Ha 3TOT rpaduK, Kak Ha OpH-
eHTUDP. MBI UCTIONBE3YeM €T0 MPOCTO KaK JOJITOCPOUYHEIN OPUEHTHP, KOTO-
PBIii TIPEACTABIIACTCS HaM [[EHHBIM.
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Pucynok 7.12 Hunexc [loy-/xoHca ans aknuii npoMbIIeHHbIX KommaHui (10x30)
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Pucynok 7.13  Unnexc Jloy-/I>xoHca [st akiuii IpOMBIIIICHHBIX KoMmanuit (20x60)

HNupexc loy-/l;koHca 1iist akiuid TPAHCIOPTHBIX KOMIIaHui S x 15

YToOBl OATBEPANTE HAJIMYNE TPEH/IA, STOT HHICKC JOJDKSH UATH B O]
HOM HarpaBieHnd ¢ uHjekcoM Jloy-Jlxxonca. [IpencraBieHnslil 31ech me-
puon ObLI TPYAHBIM T'OJOM IS TPAHCIIOPTHBIX KOMITaHUK. PucyHok 7.14
MOKA3bIBACT Ma/ICHNE, CITYYHBIIICECS B CEKTOPE TPAHCIIOPTHBIX KOMITAHUH
¢ 1850 mo 1500.

Hupexc [loy-/xoHca 11 aKUMil NPeInpUATHH KOMMYHAJIBHOTO
X03MICTBA

OTOT MHJIEKC SIBISIETCS MPEKPACHBIM ONEPEKAIOIINM HHANKATOPOM JUIS
pbIHKA B 11e10M. OOBIYHO €T0 TPeHI W3MEHSeTCS MPUOIM3UTENBHO 32 TPH
MecsIIa JI0 BCEro ocTaubHOro GpoHmoBoro peiHka. Ha pucynke 7.15 obpatu-
TE BHUMaHUE Ha CUTHAJI K TIPOJIayke, BO3HUKINUI B HOs1Ope 1993 rona. Tpu
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Pucynok 7.14  Uupexc Jloy nyis TpaHcriopTHbIX KoMnaHui (5x15)

Mecsma ciycts [IpomeHT Akiuii, TopryemMbix Boite 10-HEAeTEHOW CKOIB3S-
el cpefHel, Co31aeT OCHOBHOM CHUTHAJI K IIPOJAXKE, pa3BOPAYUBAsICh U3
obnacTu Beime 70 TIPOIIEHTOB K 30HE HIDKE 3TOTO 3HAYCHHS. DTO MpeKpac-
HBIN omepexaromuii naaukaTop. CiaeauTe 3a HUM ITOCTOSTHHO.

HNupexc Amepukanckoit @®onaoBoii BUp:xku (TOJIBKO 110 3aKPbLITHIO)

3HAYMMOCTE 3TOTO HHJIEKCca camoodeBuaHa. Emie pa3 CKaxy, 4TO B 9TOM
HHACKCE UMCIOT BEC aKIIUU METAJLTYPTHICCKUX U HC(bTS[HBIX KOMITaHHH.
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Pucynok 7.15 HWunexc Jloy 1 npeAnpUsATH KOMMYHAaIbHOTO XO3sHCTBa
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Pucynok 7.16 Nunexc Amepuxanckoit @oHnoBoi bupxku (TosbKO 0 3aKPbITHIO)

I[Mogpem B aBrycte 1994 roma Obur, mo OonbmIel 4acTH, CIIPOBOIUPOBAH
MOJBEMOM ILIeH Ha 30JI0TO (CM. pUCYHOK 7.16). MBI He TOTy4aeM CIHUIIKOM
0OJIBIION MTOMOINHU OT ATOTO rpaduka. TeM He MeHee MOJICPKUBACM €T
KaXKJbIH JIeHb. S monararo, 4To Korjaa-HUOYAb 3TOT rpaduK MPernogHeceT
HaM KaKOW-HUOYIb CEOPITPH3.

CocrtaBHoii unaekc NASDAQ

Kaxk mokazano Ha pucynke 7.17, rpaduk qocratodHo BosatuieH. Ham
ocHoBHOH nHCTpyKTOp s akuui OTC - berunii [Ipouent OTC. A 3ToT
MH/IEKC TIOMOTAeT B pacueTe BPEMEHH OCHOBHBIX CIAJI0B U MOABEMOB, IIPO-
ucxomsaumx B akuusx OTC. Beerna cpaBHuBaiiTe 3T0T HHACKC ¢ MHAEKCOM
Brrasero [ponenra OTC. Jlyumie Becero, koraa o6a OHM YT B OJHOM Ha-
MpaBJIeHUH.
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Pucynok 7.17 CocraBHoit Uanekc NASDAQ

Standart & Poors 500 (SPX)

A10 - Gomburoit Kaxyna®, 3a koTopsIM HaGTI01aET GOIBIIMHCTBO (HHAH-
COBBIX MHCTUTYTOB. Ha pucynke 7.18 oOpaTuTe BHUMaHUE Ha Cepbe3HbIE
CUTHAJIBI K TMOKYTKEe, KOTOPhIE NEMOHCTPUPYET ATOT TpauK 3a MEePHOI
1993 rona. [TocMoTpuTe Ha curHan TpoitHoi BepiiuHbl K MOKyNKe B aBryc-
te 1993 roma, koTopsiit BO3HUK Ha 452. [locneayromuii CUTHAIT HaOII01aI-
csa B opmarun "BreiTpsxuBanue" Ha ypoBHE 452 B ceHTa0pe 1993 ronma.
"BriTpsixuBanue" IPEeBpaTUIIOCH B €Ile OMUH cHrHa TpoitHo# BeprmuHb! K
TTOKYTIKEe Ha ypoBHE B 464 B okTsA0pe. CleMyIOnuM CUTHAIOM OBLT TIPOPHIB
n3 ¢popmanuu TpeyroynbHHKa, Tpousomienmuii Ha 466 B nekadbpe 1993 ro-
na. Kakue HeBeposiTHO cribHBIe curHanbl! IHTepecHo 3aMeTuTh, 4To Tep-
BBbII CUTHAJ K MPOJaXe OT BEPIUMHBI BO3HUK B MapTe 1994 rona, oH coBman

8 KaxyHa - maman wi sxpent y sxureneii ['aBaickux octpoBos (Ilpum. nepes.)
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PucyHnok 7.18 Standard & Poors 500

¢ nokazanueM Menpexbero IloarBepxxaenus B Munexce berusero Ilpo-
nedTta Hero-Nopkckoit @onoBoit bupku. PeIHKM Npu CHIIBHBIX BOCXOISI-
[IMX TPEeHIaX CO3AAI0T IMOJHUMAIOIIHECS] OCHOBAHUA 110 Mepe MoabeMa IIeH

1o TpauKy.
Cocrapnoii Muaexce Holo-Hopkckoii ®onnosoii Bupzxu (NYA)

DTOT WHACKC BKIoUaeT B ceds okoio 2000 akmuii. [Ipocto moTpeHu-
pyHTe THa3a, B3TISTHYB Ha OOJIBIIMHCTBO M3 3THX TPadUKOB, KOTOPHIC HAYH-
Hatotcs ¢ 1990 roga (pucyHok 7.19). JIMHHSA TONITOCPOYHOTO TPEHAA OCTa-
€TCA HEeTPOHYTOH Ha MPOTSKEHWUW Bcel TeHAeHIWU. CHUTHaIbBl Trpaduka
"KpeCTUKHU-HOIUKH'" - IPOCTO O€3yKOPHU3HEHHEI. Bee, 4To HYKHO OBLIO Je-
JaTh MHBECTOPAM, - 3TO MOKYIAaTh (bIOYEPCHl HA WHJIEKC MPH CUTHANIAX K
MOKYTIKE U OCTAaHABJIMBAaThCS HA CUTHaNax K npojaxe. KoHEUHbIM pe3yiib-
TaTOM sIBUJIACh OBl HEeCNbIXaHHasl MPUOBLIb. BOTBIIMHCTBO YYaCTHUKOB
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Pucynok 7.19  CocrasHoit unexc NYSE (NYA)

PBIHKA HE CISHIT 32 OTUM HHIEKCOM TaKKe MPUCTAITBHO, KaK 3a HHACKCAMHU
Hoy-/xonca wmu Standard&Poors 500, HO MBI TIOJIaraeM, 9TO OH CTOUT TO-
ro, 9TOOBI €r0 CPAaBHUBAIU C IPYTHMH HHACKCAMH, IIPEAYTaIbIBAIOIIHMH
0’KHMBJICHHE HA PBIHKE. DTO MIUPOKHUIA UHIEKC, U €r0 He TaK-TO MPOCTO IIe-
PEMECTHTH B KaKyIO-JINOO CTOPOHY HECKOIBKIUMHY aKIIHSIMH.

Mupexe Value Line (VLE)

3TOT MHAECKC (CM. PUCYHOK 7.20) ABIsSeTCS KOPOJIEM JHWINIYTOB. XOTS
Ha MEPBBIN B3I OH BHITJISIIUT KaK WHACKC, OXBATBHIBAIOIINI TOJIBKO aK-
LIMH C HEBBICOKOM CTOMMOCTBIO, OH BKIouaeT B ceos akiuu S&P 500. Oxo-
70 2500 akuwmif jgexatr B OCHOBE 3TOro MHAeKca. ONIHOHBI TOPTYIOTCSA Ha
Ounanenshuiickoit onmosoit bupxe.
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Pucynok 7.20 Hupexc Value Line (VLE)

WUHJINKATOPBI PBIHKA OBJUTALIAIA

Ha npoTsikeHUH BOT y’k€ MHOTHX JICT PHIHKH aKI[UH U 00JIMTaiuii Tec-
HO CBSI3aHBI APYT ¢ ApyroM. IMEHHO MO 3TO MpHUUYKHE 5 MOJIararo, 4To Baxk-
HO TI0Ka3aTh BaM Iapy WHIUKATOPOB, JEMOHCTPUPYIONINX TOBEACHUE OOH-
IIOB, KOTOPBIE MBI UCIIOJB3yEM, OCHOBEIBASICH Ha JHEBHBIX JaHHBIX. [Ipo-
IIEHTHBIC CTABKH SBJISIOTCS KPUTHUECKH BXXHBIMH (haKTOpPaMH, CIIOCOOCT-
BYIOIIMMH TMPHUHITUIO TE€X WA WHBIX PEIICHUHN MO0 WHBECTUpOBaHUI0. OHH
B3BEIIMBAIOT MPEUMYIIECTBA BJIAJCHUS MPOIEHTHBIMU IICHHBIMHU Oymara-
MU B CpaBHEHHUU ¢ 00JafaHueM akiusamu. [1o Mepe pocta cTaBOK MHBECTO-
pBI OOBIYHO W30ABISIOTCS OT aKIHWHA M MEPEKII0YAIOTCA Ha TMPOICHTHBIE
nenable Oymaru. [logoOHBIN MepeanB JAEHEKHBIX PECYpCOB MPHUBOAHT K
YBEINWYEHUIO TIPEIJIOKECHIS HAa PBIHKE aKIMil M, COOTBETCTBEHHO, CHIKE-
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HUIO [IeH Ha HUX. JTO OYCHb YIPOIIEHHOE O0BICHEHNE TOTO, KaK MPOIICHT-
HbIC CTABKU BJIMSIOT HA PHIHKM akiuil. [{erple KHUTH MOCBSIIAIOTCS 3TOH
Teme. J[st HammX 1eneil Mel MPOCTO XOTUM TIOHSATh, CIIEAYET JIM HAM OXKH-
JaTh TIOJbEMa WJIM TaJICHUS IPOICHTHBIX CTaBOK. OTSTh-TaKH, MBI CTapa-
€MCsI OTHOCUTBCSI K 3ToMy mportiie. CyIiecTByeT BCero HeCKOJIbKO MHIAMKA-
TOPOB, KOTOPBIC MBI €KEJIHEBHO HCMONb3yeM. UTO MbI JeHCTBUTENBHO Jie-
JlaeM, Tak 3TO KaXIbIH JCHb BPYYHYIO OOHOBIsIEM Tpa(UKH, U 3TO 3aCTaB-
JSIET HAC CJICJUTH 32 MPOUCXOMASIIUM Ha phIHKEe 00HI0B. Bece 3TH MHIMKATO-
pwI ObUTH co3nianbl Chartcraft MHOTO JIET TOMY Ha3al.

HNugexc MakcumMymMoB-MUHIMYMOB 0OHAOB, 00paIAIOIIMXCHA HA
Hebro-Hopkckoit ®onnosoii bupike

Ortot UHAekc, oneHUBarOImMi MakcUMyMbI-MHUHAUMYMBI OOJTUTAIIHNA, B
TOYHOCTH TaKOM ke, Kak 1 MHanekc MakcumymoB-MuHumMymoB akuuii Horo-
Hopxcxoit ®ougosoii Bupsku. OH mo cBoeii mpupose SABISETCA KPATKO-
CpouyHBIM. PacyeT ero mpou3BOAUTCS MPOCTO MTyTEM MCIOIb30BAaHUA JaH-
HBIX O JHEBHBIX MaKCHMyMax GoH10B ¢ Hpto-Hopkckoit ®onnosoit bupsi,
KOTOpBIC JIETATCA Ha CYyMMY YMCIa THEBHBIX MaKCUMyMOB U MHUHHMYMOB
6on0B. [Tocne 3Toro Bam cienyer B3siTh 10-THEBHYIO CKOJIB3SIIYIO CPe-
HIOIO OT ATOTO pacyeTa U U300pa3uTh pe3ynbTaT Ha TpaduKe C BEPTUKAIb-
HOH 0oChI0 TIpoTsKeHHOCTHI0 0T 0 70 100 mpouentoB. Korna Manexc Mak-
CUMYMOB-MHHUMYMOB OOHZIOB HaXOAUTCA BhIIe 70-IPOIEHTHOTO yPOBHS,
MBI TOBOPHM, UYTO OH CTOMT BBICOKO, MJIU MepeKyruieH. 1 Hao6opoT, koraa
nHAeKC HWKe 30-pOLeHTHOTO YPOBHS, MBI TOBOPHM, YTO OH PAacroOKeH
HU3KO, WU TIepenpo/iaH. B OONbIIMHCTBE ClydyaeB UCTHHA HAaXOTUTCS Tlie-
TO mocepeanHe. Pa3BopoTsl U3 o6sactu Beitie 70 MPOLEHTOB B 30HY HUXKE
3TOr0 3HAYEHUS SABISIIOTCS CUTHAIAMH K MPOAAXKe, KOTOpbIE IpeanoJara-
IOT MMaJarolne IIeHbl OOMUTaIii, a clie0BaTeIbHO, PACTYIIHE MPOIEHT-
HBIE cTaBKHU. Pa3BopoTsl u3 obnactu HUxE 30 MPOIEHTOB SABJISIOTCS KpaT-
KOCPOYHBIMU CUTHaJaMH K IOKYNKE U MPEANOJararmT MOHUKAIOIIUEeCcs
NpOLEHTHbIE cTaBKU. Korna MHAEKC HAUMHAET MOAHUMATHCA B KOJIOHKE
"X", Tpe#mepsl JODKHBI OTKPBIBATH JIIMHHEIE TTO3UITHH 110 OormaM. ITo me-
pe pocTa WHAEKCa Balll SHTY3Ma3M IO IMOBOAY OOHIOB JOJDKEH COOTBETCT-
BeHHO yMeHbIIaThcsa. Ha 30-npoueHTHOM ypoBHE KojoHka "X" mepenaet
3Ha4YCHUE, CUIBHO OTIHWYAIOLIeecs OT TOro, 4YTo €l cooTBeTcTBYET mpu 70-
MIPOLIEHTHOM ypoBHe. U, Hao00opoT, HONMMKHK Ha 70-TIPOIIEHTHOM ypPOBHE Te-
HEPHUPYIOT HAMHOTO OOJIBIIE PUCKA, YeM HONHUKHU Ha 30-TIPOIEHTHOM ypOB-
He. CyIIecTByeT TOJBKO JBa Criocoba pa3BopoTa, TEHEPUPYIOIIUX CUTHAIBI
K mokymke: (1) B ciy4ae mpeososieHUs] HHAEKCOM MPEIbIIyIero OCHOBA-
HHUS, 4TO CO3/IaeT MPOCTON MeaBexxkuil curnani; (2) mpu npeononenun 70-
MPOLIEHTHOTO YPOBHS, a 3aTEM Pa3BOpOTE B OOJIACTD HIKE ITOTO KPUTHYE-
ckoro 70-npoueHTHOTrO ypoBHA. CHTHAJIBI K IPOAake He MOTYT OBITh cop-
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MHPOBaHBKI, IMOKa CO34aCTCsA CUTHAJI K IMOKYIKE, WJIN K€ MHACKC OITyCKAaCTCA
Hike 30-TIpOIEHTHOTO YPOBHS, a 3aTeM pa3BopaudrBaeTcs HaBepx. Ha pu-
cyHke 7.21 oOpaTuTe BHUMaHWE Ha TO, YTO Pa3BOPOT HABEPX U3 00JIaCTH
Hke 30 TIPOIEHTOB - 3TO BCE, YTO HYXHO JUIA TOTO, 9TOOBI IMETh TBEPI0E
MIpeJICTaBIeHNE O HATMINH Y WHAEKCA CUTHaNA K oKymke. C 3Toro ypoBHs
WHIIEKCY HE 0053aTeIbHO MepeceKaTh KpUTHIeCKUU 30-IpOIeHTHEIN ypo-
BeHb. Korja unaekc Boiiie 70 MpoLeHTOB, OH JOJDKEH Iepecedb 3TOT ypo-
BEHb, YTOOBI MOATBEPANTH CUTHAN K mpofaxe. CymecTBYIOT MpaBmiia, yii-
paBIISIFOIINE STUM HMHAEKCOM. MBI cTapaeMcsl I0CTaTOYHO THOKO MCIIONB30-
BaTh 3TU MPAaBUJIA B CBOEH MOBCEIHEBHOM AEATEIBHOCTH.

WHBecTpoBaHue He SBISETCA W HUKOT/AA HE OyIeT SBISATHCA HAYyKOH.
JTO - HCKYCCTBO, TpeOyIolee MPUIIOKEHUS YEI0OBEUECKOT0 yMa u (haHTa-
3un. VIHBECTOPHI, MOKYMAIOIIE Ha OCHOBE KOMITBIOTEPHBIX MPOTPaMM, KO-
TOpBIE, 10 CYTH, JAETAI0T 32 HUX BCIO MBICIUTEIHHYIO paboTy, K CBOEMy He-
CYaCThIO, OHAX/IBI TIOWMYT, YTO TIIATEIHPHOMY H3YYEHHIO pa0OTHI PBIHKA
MPOCTO HE CYMIECTBYET HUKAKOW 3aMEHBI.

HNupexc Joy-Axonca "Cpennss 20-bonios"

OTO OOWH M3 HAIIMX AOJTOCPOYHBIX HMHIUKATOPOB O0HIOB. MHAEKc
Hoy-Ixonca "Cpennsas 20-BonmoB" mpocto pasmemaercss Ha rpaduke
"kpectuku-HonuKK". Benmnuuna kinetku paBHa 20. CpemHss IBIKETCS Me-
JIEHHO M He CO3/1aeT YacTBIX CHUTHAJIOB, HO KOT/Ia OHM BO3HMKAIOT, BaM CJie-
IyeT yAensATh UM oco0oe BHUMaHHe. PucyHOk 7.22 oTpakaeT pelKoCTh Io-
SIBIICHUSI cUTHATIOB. B HameM otaere Equity Market Report oT okTsi6pst 1993
rojia si Harucaj, YTO €CJIH MHIEKC OOHIO0B CO3/IaeT CUTHAI K MpoJaxKe, TO
MOXHO TMpeANnoararb, YTo MPOLEHTHBIE CTaBKU COOMPAIOTCS BO3PacTH,
0001, y KOTO €CTh NMOAXOJSIIAs 3aKJIafHast, MOXKET 3a()UKCHPOBATh TEKY-
LIyIO CHCJIKY. Sl Kak-TO pa3 HaOJoJall 3a CUTHAJIOM, BOSHHUKILIUM B HOSIOpe
1993 rona, u, Kak BBl IOHUMAETE, MHIEKC OKa3aycs abCONIOTHO IpaB. 3a-
(bukcupoBa 1 s CBOIO NOAXOAIIYyI0 3akaannyto? Koneuno xe, Her. [lo-
TOM S TOJIBKO U A€JIaJl, YTO MOJMJICS O TOM, 4TOOBI IOHU3UIINCH IIPOLICHT-
HbIE CTaBKU. Mopaib 3TOH MCTOPHUU 3aKIIIOYACTCS B TOM, YTO CIEIYeT J0Be-
pATH HHAWKaTopaM. Ha MoMeHT Hammcanus KHUTH (CeHTSI0pb 1994 rona)
rpaduk (pucyHok 7.22) Haxomuics B kojoHke "O" Ha xiretke 97,20. [IBmxe-
Hue k 98,40 coznmano Ob1 curaan J[BoiiHoi BepmHbl k mokynke U ObIIO OBI
OYEHb MO3UTUBHBIM U1 OOHAOB. B maHHBIII MOMEHT BpeMEHH MBI HAXOAUM-
csl B OXKMIAHUH. B 3TOH Touke MBI MPOCTO HE 3HaeM, OyAET JIM elle OJHO
IBIDKCHHE MHAEKca OOHIOB K 0Ty (BHH3), KOTOPOE MOXKET MpopBath JIBoii-
Hoe OcHoBanue, oOpazoBanHoe Ha 96,60, Mo ABMWKeHHE OyIET B IPYryio
CTOpPOHY, 0OecrieurB MPOpEIB BepiiuHbl Ha 98,40. JlaHHBIE, HEOOXOAUMBIE
IUIs1 TocTpoeHust Tpaduka GOHAOB, BBl MOXKeTe mony4ats u3 The Wall Street
Journal unu W3 NeNOBBIX U3TAHUN, COAEPKAIIUX KOTUPOBKU OOHIOB.
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Kymyastusnas Kpusas [lagaromux-Pactymux bongos NYSE

OTOT MHOUKATOP SABJSIETCS KyMYJISITUBHON CyMMOM JHEBHBIX 3HAYCHHN
pacTymux OOHIOB 3a HCKIIOYEHHEM KOJIMYECTBa MAaJaloUIuX OOHIOB.
Taxoke, KaK 1 MHOAUKATOPHI PacTyIUX-NaJalolluX aKUuil, ’TOT WHANKATOP
HE SIBJISIETCS] ICHOBBIM M3MEPEHHEM MOBeIeHUs priHKa OoHa0B. Hanpasie-
HUE, B3ATOC JIMHUEH MaJarolluX-pacTyliux OOHJOB, CpaBHHUBAETCS C Ha-
npasnenneM Uupekca [loy-/Ixonca "Cpennss 20-bongos". Korna onu pac-
TYT, PHIHOK OOJuranuii seisercs ObrybuM. M Ha000pOoT, PHIHOK OOHIIOB
CUUTAETCA MEJIBE)XbUM, €CIM OHHU MajatoT. OTKIOHEHHE B HaIllpaBIECHUU
MEXy HUMU OOBIYHO TOBOPHUT O HaJBUTAIOIIEMCSl M3MEHEHUH B TPEHIE.
Chartcraft cpaBHUBaeT camoe MoOCieHee KyMYJISTHUBHOE 3HAYCHNE C BEIH-
yuHO# 10 mHe# ToMy Ha3aj, YTOOBI MPOBEPUTH KPATKOCPOUHYIO JIBIKY-
IIyI0 CHITY phIHKa 00HIIOB. Korma ucxomHoe 3HaueHUE BHIIIEC KyMYJISITHBHON
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Pucynok 7.22 Unnekc Joy-/xonca "Cpemasist 20-borios"
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cyMMmbl 10 nHE# Ha3aj - 3TO ONpeAeIISIET MOJ0KUTEIbHYIO TUHAMHUKY, B TO
BpeMs KaK pacIloNIOKeHUE 3TON BETUYHHBI HIDKE TOH, uyTo Obina 10 muei
TOMY Ha3aj, XapakTepHu3yeTcsl Kak OTpHUaTeIbHOe. MBI MOCYUTAIN 3TO
OYEHb MOJIE3HBIM IIPU PACCMOTPEHHUU KPATKOCPOUYHBIX JBM)KEHUI OOHIOB.
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Pucynok 7.23 Jlunust Pactymmx-Ilagaronmx 6onmoB NYSE
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AHAJIM3 CEKTOPOB

AHAJIM3 CEKTOPOB C IOMOIIBIO UHAEKCA
BBIYBEI'O ITPOLHEHTA

Chartcraft pa3paboTai 3TOT METOJ] MHOTO JIET Ha3al. AHaJIN3 CEKTOPOB
pPBIHKA ABJISETCS, MOXAITYH, CaMOW Ba)XKHOM YacThIO aHalIM3a PbIHKA B Iie-
noM. MBI yaensieM orpoMHOE BHUMaHHE€ POTAllMH CEKTOPOB B HAIIEH TO-
BCEIHEBHOM padote. S roBOPMII B MPEABIAYIINX TaBaX, 4To, BO3MOXKHO, 75
MIPOIIEHTOB PHUCKA B aKIIMH COCTABJISIIOT PBIHOK U ceKTop. LleHpl Ha akiun
HE M3MEHSIOTCS MPOCTO TakK, 0e3 Kakoh-nmubo mpudnHkl. LleHoBOE moBene-
HUE aKIUi BCETJa YeM-TO OOBICHSETCS.

Korna s tymato o potanuu ceKTOpOB, MHE Ha yM BCETAa MPUXOAUT OJTHA
aHajorus. Sl mpeacTaBIArO CTag0 aHTHION THY, JETKO Oerymux mno appu-
KaHCKUM caBaHaMm. CTaJ0 OpraHW30BaHHO MEpeMelIaeTcs, cHadana B OJl-
HOM HAIPaBJICHHH, a TOTOM B JApyroM. HekoTopsie aHTHUIIONEI BHIOUBAIOT-
cs U3 CcTaja, HO OOJIBLIIIMHCTBO JACPXKUTCS B o0mIeit macce. CexTopa pabora-
I0T TaKuM ke 00pa3oM. duHaHCOBBIE KOMIAaHUU Ha Y oi1-CTpUT, Kak mpa-
BUJIO, IBUTAIOTCS B OJHOM IeNIOYKe, HO Haubosiee HHPpOPMUPOBAaHHBIC BCE-
ria IeicTBYIOT 1o-cBoeMy. CHavasia OJIMH aHAIMTHUK 3asiBJIIET 00 yBenuye-
HUU OXKHUJIaeMOU MPUOBLIN, 32 HUM CIIETYIOT OCTAJIbHBIC, U, TIPEXKJIC YEM BBI
y3HaeTe 00 3TOM, CeKTOp yke OyaeT B Urpe.

ITo mepe Toro, Kak CeKTOp BCTYIIAET B UIPY, APYTUE HHCTUTYLIUOHAIIb-
HBIC TOProBUBI CTaparOTCA HE OTCTATh OT 1<opa6n51 1 IIOCIICHIHO ITOJHHUMA-
10TCsl Ha OOpT. B KOHIIE KOHIIOB, aBTOPHI (PMHAHCOBBIX ITyOIHMKALNH, TBITA-
IOMUECH YJIOBUTH HAIIPABJICHUC BETPA, B CBOUX CTAThIAX HAYMHAIOT I'OBO-
PHUTBH O TOM, YTO IIPOMBIIIJIEHHOCTH NPE0/I0JIeNa IepHo/] Cllaja U ee 0XKHU-
JTAeT CTIOKOWHOE TIaBaHue. JTO MPUBJIEKaeT YaCTHOTO WHBECTOPA, XKeJaro-
IIETO TIPOCTO BOBpeMS MoiMarh BepmuHy. K ToMy BpemeHu, Koraa B XKyp-
Hajax MOSABSITCA CTaTbH O TOM, KaKHe MPEKPACHBIE MEePCIEeKTUBHI Y 3TOH
WHIyCTPUAIBHOM TPYNIIBL, TOYTH BCE, KTO HACTPOEH Ha Topsiyme OyMmary,
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yxe OyayT B peiake. [locnenaneli rpymmoii, kKoTopast IpUaeT Ha PHIHOK, Oy-
JIET HU O 4eM HE MM0JI03PECBAIONUE UHBECTOPHI, UCIIOJB3YIOIINE Ta3eThl U
JKypHAJIBl B Ka4€CTBE OCHOBHOTO MCTOYHHKA MOJIy4eHUs WH(opManuu o
noBeJieHuU (POHIOBOTO PHIHKA.

Kax Tonpko WHBECTOPHI BOMIYT B PHIHOK, (aKTHYECKH HE OCTAHETCS
HHUKOI'O, KTO OBl JKemal IMOKYIIaTh. HOMHI/ITC, YTO HEHBI ABUXXYTCA B PE3YJIb-
TaTe nucbananca MeXIy CIIpocoM U npezoxkeHneM. Eciu 6onbliie He ocTa-
eTcsl MOKyIaTesei, OTAaIoNIX CBOH ToJioca B MOJIb3y pocTa IeH, TO, 1O OIl-
peneneHuio, IpeaaokeHne Bo3o0anaer Haj cupocoM. CekTop cpasy ke
HAYMHACT TEPSTh OBIYBIO MOIICPKKY, U BECh MPOIECC HAUMHACTCS CHOBA,
TOJIBKO Ha 3TOT pa3 - B 00paTHOM HaIpaBIICHHUH.

OO0pammaiiTe BHUMaHHE Ha O0JIOXKKH Cephe3HBIX KypHaIOB. Korma B cire-
JIYIOIIMK pa3 OKaXXeTeCh B a3pONOPTY, MOJIONUANTE K CTEH]Y € IIPECCOil U To-
CMOTpHTE, HET JIN CPE MOMYIIPHBIX SKOHOMHYECKUX H3JaHUH KaKOTO-
HUOYAb JKypHaIa, Ha 00JOKKE KOTOPOTO KPYyIMHBIMU OYKBaMH BEIBEIICHO
4gT0-TO Bpoxe: "bankoBckas orpacib ymepia". Eciau BB yBUANTE HEUTO ITO-
moOHOE, KymUTe 3TOT KYpPHAJT U COXPAHHUTE €To 10 OMpPeleJIeHHOTO BpeMe-
HU. OOBIYHO TPEH]I B 3TOM CeKTOpe OyAeT MPO0JIKaTh IBUTAThCS eIlle Ta-
Py MecsIeB B TOM HaIlpaBIeHHH, 0 KOTOPOM TOBOPUTCS B CAMOM CTaThbe.
JlaiiTe 3TOMy CEKTOpy BOCEMb MECSIIEB, U BBl OOHAPYKUTE, UYTO €ro MOBeIe-
HUe OyJIeT B TOYHOCTH MPOTHUBOIIOJIOKHO TOMY, O YeM TOBOPHIIOCH B KYyP-
Hane. [IpruunHa 3aKiro9aeTcs B TOM, YTO CTaThs B XKypHaJe MOTAITKUBACT
rocroguHa J[>xoHca u rocnoxy CMHT K JEHCTBUSAM, U B TO BpEMsl, KaK BCE
JlxoHCH ¥ Bce CMHTBI pearupyroT MOJOOHBIM ke 00pa3oM, CEKTOpP JIBH-
JKETCs B TPEJICKa3aHHOM HampasieHnH. Kak TOIbKO 3TH MHBECTOPHI BXO-
JIAT B PBIHOK, JIBEPh 32 HUMU 3aXJIOMBIBAETCS, U YXKE HE OCTACTCS HUKAKO-
TO JIaBJICHUS CO CTOPOHBI MOKyNaTeNeH WK MPOJABIOB (B 3aBUCUMOCTH OT
TEMBI CTaThbH), YTOOBI MOJJCPKATh HANIPABJIICHHUE LICH, TPE00JIaJaloNuX B
3ToM cekTope. CHIIBI CIIpoca M MPEIIOKCHHUS HAYMHAIOT MEIJICHHO U3Me-
HATBCA, B PE3yJIbTaTe CEKTOP BBHIOMPAET MPOTHUBOIMOJIOKHOE HAIIPABICHHE.
[TonpoOyiiTe - 1 BBl NEHCTBUTENBHO YIAUBUTECh. DTO - BCETO JIHIIb YeJIOBE-
yecKasi Ipupoa.

JKypHamsl MUIIYT O TOM, YTO MMPOUCXOJIUT CETOIHS, a HE O TOM, 4TO Oy-
neT 3aBTpa. BooOpasute, uTo 00JI0KKa KaKOTO-HUOY b KypHAalla TJIACUT O
criajzic B aBTOMOOMIILHOM TPOMBIIUICHHOCTH B 1992 romy. AMEpHKaHIIBI T10-
BEpUIU OBl B TO, YTO ABTOIPOMBINIJIEHHOCTh YMPET K 3TOMY BpEMEHH.
IIpuunnaa cMepTH - KOHKYpeHIns ¢ Smonnei. iMeHHo Tak 1 OBLIO TIepen
HAYaJIoOM POCTa DTOTO CEKTOpa, a CIe0BaTEeIbHO, BOSMOXHOCTH IS TEX,
KTO OBUI TOTOB BCTYITUTH B UTPY U MOKYIIaTh, OBUIM MPOCTO OTPOMHBIMH. S
WMeEI0 B BUIY IIEHBI, HAl[pUMep, Ha akiuu kKomnanuu Kpaiicnep B sHBape
1992 rona, korna oHM UM O TieHe $15, mocie yero Havancs ux myTh K Mak-
cumymy B $63 1/2. Ouenp manmo kommanuii Ha Youn-Ctputr ObLIH
TOTOBBI
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MpeANpHHATH Takol mar B Hadane 1992 roga, Ho k stHBapio 1994 rona yxe
BCE XOTEIH BOWTH B 3TOT 3P (HEKTUBHBINA U MPUOBUIBHBIA CEKTOP.

[Ipocto ynuBuTENBHO, KaK JIETKO MOYXHO HMCIOJIB30BaTh MHOYKECTBO
JKypHaJOB B KaueCTBE MPOTUBOMOJIOKHBIX UHAUKATOpOB. Maiik bypke, pe-
naktop Chartcraft Investors Intelligence, TaBHBIM-TTABHO YOCIWII MCHS B TOM,
470 JF00ast H(OPMAIIHS 110 aKIUAM MyOIMKyeTCsl B CPeICTBaX MacCOBOU
nH(pOpMAIK Kak OyATO CHEIHaabHO ISl TOTO, YTOOBI 3aCTaBUTh BAaC OIIH-
outkcs. Ecnm BBl Becerga Oynere 3T0 IMETh B BUAY, TO HUKOT/Ia HE TIO3BOJIH-
Te ceds 3amyTaTh. BBl MOIDKHBI TIOMHUTH, YTO JJIS TOTO, YTOOBI YCITEITHO
NeicTBOBaTh Ha (DOHIIOBOM PBIHKE, CIEIyeT 3apaHee BCe 00OAyMBIBATh U TO-
TOBUTHCS, MO0 BCE, YTO MPOUCXOANUT Ha PHIHKE CErOJHA, YK€ ObLIO ompe-
JIEJICHO MHOTO MeCSIIIeB Ha3as.

OueHuBasi CEKTOpa, BBl TOJDKHBI CTATh YEIOBEKOM, MOCTYIAIOIIUM Ha-
000poT. Bbl OMKHEI HATH B ce0e MY>KECTBO MOKYIAaTh aKI[UU B CEKTOpaX,
MEePEKUBAIOLTUX CIall. Bbl JOMKHBI MOCTYyNATh BOIPEKU BCEM, ABUTASICH B
MPOTHUBOTMOJOKHOM HAIpaBJICHUU. DTO UPE3BBIYAKHO CJIOXHO, TaK Kak
MPOTUBOPEUHUT YesIoBeueckoil npupoae. Koraa s 6bu1 Opokepom, TO 1ien
BMecTe co BceMu. [loTomy uTo OBLTO JieTde fenaTh OM3HEeC MMEHHO TaKuM
myTeM. XOTs 51 paboTan B TIIaBHOM oduce OpoKepckoi GpupMbI, aKKpeIuTO-
BaHHOW Ha OMpIKE M UMEIOIICH B CBOEM PACIOPSKCHUH BBICOKOOIITIaUMBa-
E€MBIX aHaJUTUKOB, MOUMH NEPBOHAYATLHBIMH UCTOYHUKAMHU OBLIH XKYp-
Han The Wall Street Journals exenenenbHas GuHaHcoBas razera Barren's. Ec-
T sI He HaXOJIWJI B HUX JIOCTATOYHO MHGOPMAIINH, S TPUCTYIIHBAICS K
Opokepy, padoTarolieMy BMECTE CO MHOW, 1 OPUEHTHPOBAJICS HA T€ aKIIHH,
KOTOpBIE OBLIH B €ro moJjie 3peHus. Bce Mpl m0OBIBaNM Uen OOHUM U TeM
xKe croco0oM, M, Kak BBl YXKe OTaJalliCh, Pe3yIbTaT ObUT WM YAAYHBIM,
WM He o4eHb. Hac roToBmim, B OCHOBHOM, K TIPOAaXKe yCIyT U OOJBIIE HA
kK yeMy. Ha camom gene ¢ Tex mop HUUEro 0COOCHHO HEe M3MEHUIOCH. Te-
Meph aKIeHT CTaBUTCS HA CTPYKTYPHUPOBaHHBIE (DMHAHCOBBIE MPOAYKTHI, U
xopotiero Opokepa BCTPETUTh JEHCTBUTEIBLHO O4YeHb TpyAHO. Eciaum BBI
HaljeTe Takoro, IEPKUTECh ero. PearbHbIe IEHBIH MPOCTHIMH MHBECTOPA-
MH JeJaroTcs Ha (QOHJOBOM pBHIHKE, a CTPYKTYpUPOBaHHBIC (pHHAHCOBBIC
MPOJIYKTHI - yIe] Mpo¢deCCHOHAIIOB.

Hammm MeTtomom oreHKH cekTopoB siBisiercs meton Chartcraft, paspa-
OoTtaHHBIA KoMITaHueHd B 1955 roxy. Maiik bypke agantupoBai MeTo, KO-
Topeiii A.B. KosH ncnons3oBan s cCeKTOpHOTO aHanuza. Poranus cekro-
POB - OJlHA W3 BaXXHEHIIMX YacTed HAIIeW MOBCEAHEBHON paboThl. MBI
MPOBEIIM CaMOE CEPhE3HOE HCCIICIOBAaHUE CEKTOPOB, KOTOPOE KOraa-irndo
Jenanu aHanuTukd. Ho Bcs moxBana AOMKHA MpenHa3zHadathess Maiiky
Bypxke, a He HaM. DTO OH OTKPBUI CIOCOO MOKYNaTh CEKTOPA BO BPEMsI CIia-
Jla ¥ TIPOJIaBaTh MPH HAMYMK OOJBIIOTO CIIPOCA HA HUX. Y CIIEeX MPHIIENT K
HaM IIPOCTO MOTOMY, YTO MBI CIICIOBAJIHM €TO MPaBHJIaM U CTapaliuch BXO-
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JIUTH B PBIHOK, KOTJ]a CEKTOP HAXOJIUTCS B TPYIHOM IOJIOXKEHHUH, U BBIXO-
IUTHh U3 HEero, KOT/Ia B 9TOM BO3HHKAeT HeoOXoAnMocTh. Kpome Toro, y Hac
OB IPEKpPaCHBI MPOTrPaMMUCT, KOTOPBIA Xopomio nornman Hac. OH Ha-
MUCaT HaM HECKOJIBKO OTIWYHBIX ITPOTPamMM, MPOU3BOAUBIINX MHOTOYHC-
JIEHHBIE BBIYUCIICHUS IO CEKTOPAM.

Kax u Chartcrqft, Mp1 Benu pacuetsl berapero IIporieHTa mo cekTopam,
KJIaccu(UIMPYEMBbIM cOTIacHO Investor's Daily. B mectoit riaBe Mbl IOApoO-
HO oOcyxnanun Munexc berapero Ilponenra HLIO—PTOpKCKOﬁ dougosoi
Bbupxwu. Te xe cample MPUHIHITBI TPUMEHSIOTCSA U 37ech. Heckombko neT
Hazaa Maiik Bypke pemuns, 4To, mockodbeKy crpaterus berusero Ilpouenra
xoporo pabotaer ¢ akimamu Hero-Hopkekoit ®ounosoit Bupixki, ee cie-
JIyeT afanTupoBaTh M AJIA IUPOKUX NMPOMBIIUIEHHBIX CEKTOPOB. HAEKCH
Brrusero IlpornenTa siBISIOTCS CBOETO pojaa 0apoMeTpaMu, OLICHUBAIOIIH-
MU CEKTOpa.

B 1940-x rogax Opuect Ctabu mepBBIM Havall 3alyMbIBaThCs O paspa-
00TKEe MPOTHUBOIOJIOKHOTO HHINKATOPA I OLEHKH phlHKa. OH 3aHsIICs
9TUM, IOTOMY YTO TPEHIOBBIE Tpa(UKU PHIHOYHBIX WHIAMKATOPOB OBLIH
Bcerja ObIYbMMH Ha BEpIIMHE M MEIBEKbUMHU B OCHOBaHHH. Bo3HuKIa He-
00X0AMMOCTh B MHANKATOPE MU OPUEHTHUPE, KOTOPHIH BBEJ OBl HTPOKOB
B PBIHOK Ha HU3KOH IIeHe U BBIBEJ OBl WX Ha B3jeTeBIINX LeHaxX. KosH pa3-
pabateiBan cBoii nepsbiii Munekc brrubero Iponenra go 1955 roxa. Un-
Jekcel berasero IIponenTa sBISIFOTCS IPOCTO KOMIMISALUEH IPOLICHTA aK-
IIUH, JIeXKaIUX B OCHOBE 3TOT0 MHJIEKCA, TeHEPUPYIOLIEro CUTHAJBI K T0-
KyTike Ha rpadukax "kpecTuku-HONMKH'". Ha camom nene s He mymaro, 94To-
OBl OH OCO3HABaJI, HACKOJIBKO TOYHBIM W Ba)KHBIM CTaHET pa3paboTaHHBIN
UM WHIUKATOP.

OTOT METOJ aHaiM3a OMpeAelieHHO Hem3BecTeH Ha Y our-Ctput. Bel
BpsI M HalijeTe Opokepa, KOTOPBIA HE SBISETCS HAIIUM KIMEHTOM WIH
kimeHToM Chartcraftn KoTopslid oanMaeT dumocoduio metona. [Ipuamna
MpoCTa: HaJI0 YMETh JyMaTh, 9TOOBI MOHATH €€, a OOJIBIIMHCTBO HHBECTO-
POB TOJILKO W JENAIOT, YTO MIIYT TAKYK KOMITBIOTEPHYIO MPOTPaMMy, KOTO-
pas ctana O0sI rsg HuX Yamei ['paans. Te u3 Bac, KTO YATaeT 3Ty KHUTY, OT-
HOCATCSI YK€ K Pyroi Kareropuu. Bel yuntech yTepsHHOMY UCKyccTBY. [lo-
10610 Berapemy Iponenty Hpio-Mopkckoii ®onaoBoii bupxku, Berasu
IIpouenTtsl CeKTOPOB SBISIOTCS NPOCTOH KOMIMISILMEH MPOLIEHTA aK-
IIUH, JIeKAIIUX B OCHOBE CEKTOpA U CUTHAJIM3HUPYIOIMIUX K MOKYIKE Ha rpa-
¢ukax "KpecTUKH-HOTUKH".

B nocnennem otuere Equity Market Report st Hanmcan ctaTeio 0 ToM,
4TO OIMOAThCA Ha PBIHKE - 3TO OOBIYHOE JIEJI0, HO OCTaBaThCs HEMPABhIM
- YUCTOE caMOyOHuiicTBO. B cBoeM MOBECTBOBAaHMU I MPUXOKY K BHIBOLY,
yto UHnekckl berubero [IpomeHTa, mo onpeaesieHuo, CIOCOOHBI PEI0-
cTepedb Bac OT OMMOOK MPHU OIEHKE MPeo0aJaroero pucka B J000M
KOHKPETHOM CEKTOpeE.
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Omudarbea - 310 Hopmanbho, Ho OctaBatbesa Henpasbim - I'ityno
Equity Market Report, 27 okmabpsa 1994 200a

B uHBecTUIIMOHHOM OM3HECE HET HUKAKOTO MarMyeckoro Kpucraiia, XOTs
MHOTHE WHBECTOPHI MPOJOHKAIOT UCKATh €ro Be3/ie U MOBCIoAy. UTO MoyHO-
CTBIO M3MEHHUIIO MOIO >KU3HB, TaK 3TO OCO3HAHME TOTO, YTO CIPOC U MPeIoKe-
HUE JBIKYT (DOHIOBBIM PHIHKOM TaKXe, KaKk U JFOOBIM JPYTMM acrlieKTOM Ha-
e Ku3HU. JTa TpocTast GopMylia YacTO CTAHOBHUTCS OTKPOBEHHEM ISl Ha-
IIMX KJIMEHTOB, KOTJa 51 IPOBOXKY C HUMH CEMUHAphl. VM JIerko noHsTh, 4To 3a-
KOHBI TOPTOBJIM B CyNEpMapKeTe, KyJa OHU MIOCTOSTHHO XOJISIT, T€ K€ CaMble,
YTO W 3aKOHBI, YIPABISIONINE UX MOpTderasiMu. CpeTHeCTaTUCTUIECKHNA YeNo-
BEK B AMEpHKE JIOCTATOYHO XOPOILIO Pa3oupacTcs MovYeMy 3MMHHUA KOCTIOM JI0-
pOTO CTOUT B UIOJIE, a JIETHUM - B stHBape. Koraa oHM BBISICHSIIOT, YTO aKIUHU U
CEKTOpa TOKE BXOJAT U BBIXOST U3 CE30HA, UM CTAHOBUTCSI HAMHOTO JIETYe
OPHEHTHPOBAThCA HA MHBECTHIIMOHHOM Tone. Koryia y nHBeCTOpoB ecTh Opo-
Kep WM MEHEKEP OTAEA MO YNPABJICHUIO KalIUTAJIOM, OKa3bIBAIOIIUHN UM MO-
MoIIlb B (PMHAHCOBBIX BOMPOCAX, MCIIONB3Yysl OJHOBPEMEHHO Kak (hyHIaMeH-
TaJbHBIA, TaK U TEXHUYCCKUN aHAJIN3, TOTJa MM OOJNBIIEro U HE HAJIO.

HuxTo He oxuaeT, 4To OpoKep WM YIPABJIAIONINN KamuTainoM OyeT Bce-
rra npaB. MoryT ObITh U OIIMOKH, U 3a0ITy K IeHUS, HO IMEHHO OpPOKep WIH YII-
PABIIAIOIIMI KallUTaJIOM CyMEET HalTH €MHCTBEHHO BEPHBIA ITyTh. Bhrumii
IIponent Hero-Nopkckoit @onrgoBoit bupsxu - Bamr masik. Coon B padote ObI-
BalOT U Y HETO, HO MOYTH BCETJIa OH SIBJISIETCS BeLyIUM HHAUKaTopoM. Kpome
TOTO, OH, II0 OIPEIEIEHHIO, JOIDKEH YKa3aTh BaM MapuipyT. CKaxeM, Yepes He-
CKOJIBKO Heflesb MbI yBUIUM, Kak MHaekc berabero [porienta Hero-Mopkckoit
®onnoBoit bupxu gocturaet 44-mMpouEeHTHOTO YPOBHS, HA KOTOPOM CTETIEHb
pucka mensiercsa Ha borube [loareepxknenue. JlaBaiite ganee npeanonoxuM,
YTO BMECTO JTAJIbHEUIIETO MaIcHHs phIHOK HAYMHAET pacTy, IPUBOS Bac B 3a-
MEIIATebCTBO, 0COOEHHO €Cli BbI HOBUYOK. ECIM POCT CTaHOBHTCS 3aMeT-
HBIM, TOTJIa aKI[M{ HAYMHAIOT TI0aBaTh OOJIBIIE CUTHAIOB K MOKYIIKE, YeM K
npoJaxe, M B TEUCHUE JIBYX HEJeTb JOJDKHBI pa3BEPHYTHCS OOpaTHO HaBEpX,
BBICTpanBasich B KONOHKY "X" U BbIHYk/1asl BaC U3MEHHUTh CBOE MHEHHE, BOI IS
B ObIumit HacTpoil. Takoil TUT MOBeNEHHsI HE TIO3BOJIMT BaM CTaTh TEM aHAJIH-
TUKOM (MHBECTOPOM), KOTOPBIA TIOCJIE TOTO, KaK CTajl MEJBElEeM, HHUKOT/Ia
0oJIbIIIe HE MEHSIET CBOSTO MHEHUS, HE BEPSI, YTO PHIHOK MOKET TIONTH TIPOTHB
Hero. Kak mpaBuiio, oHM OCTaBJISIFOT CBOMX KITMEHTOB HaeUHE C UX Mpoliema-
MH, KaK 3TO JeNalli MHOTHE. DTOT UHJEKC OTOPAChIBAaeT BCe CYOBEKTUBHBIC JI0-
rajgku. B cimydae, ykazaHHOM BBIIIIE, CAMOE IJIOXO€, YTO MOKET ITPOU30MTH, 3TO
€CJTH BBl YITyCTUTE BO3MOXHOCTh. Ho y Bac Bcer/ia ecTh BO3MOKHOCTh BEPHYTh-
cs1 00paTHO B Kpardaiiumii cpok. Takoi cirydaid Bpsil 1M IPOU30MIET, BENb 3a
Te 10 J1eT, YTO MBI UCHOJIB3YEM ITOT MHJAEKC B KAUECTBE CBOETO MasKa, TAKOe
CIIyYMJIOCH JIMIIIb OHAXbI. Hammmy MexaHn3MamMu TOHKOW HAaCTPOMKH SIBIISI-
I0TCSL IBa KPATKOCPOUHBIX MHAMKaTOpa: [IpoleHT AKIMiA, TOPryeMbIX BbIIIE
10-megensHOM CcKONB3sAIIEH cpenneld, u Munexc MakcumymoB-MuHUMYMOB
Hetro-Hopxckoit @onnosoit bupxu. C TpeMst oMcaHHBIMU 3/1€Ch MHAUKATOpa-
MH HEBO3MOXHO JIONTO 3a0ITykaaThest. He mepesxuBaiiTe o ToMm, 4TO caemanu
YTO-TO HETMPABUILHO, MPOCTO HE 3aTATUBANTE C UCIPABICHUEM OIINOOK.
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Ta xe camas Qunocodus nmpuMeHseTcs k cekropam. CiaydaeTcs, 4TO OKa-
3BIBACHIBCS B OIIMOOYHOM JJISi HHBECTHPOBAaHUA cekTope. OcTaBaThcs B He-
BEPHO BBEIOPAHHOM JJIsl MHBECTHIIUIH CEKTOPE - 3TO OMMOKa, KOTOpas IOJKHA
OBITH MCIPaBIIEHA, IOTOMY YTO, CKOpEe BCEr0, OHA COBEPIICHA M3-3a TOTO, YTO
B KaueCTBE COBETHHKA IO BONPOCAM HHBECTHUPOBAHUS BBl BHIOpalu TOJIBKO
oauH unjekc - Uunexc berubero Ilpouenra.

OB30P IECTVM YPOBHEM PVICKA

Kax y»e roBopuiiocs B 1IECTOM riaBe, CyIIeCTBYET HIECTh CTENEHEH pu-
cka. Mbl enie pa3 UX IPOCMOTPUM, Mpekae 4eM oueHuM MHaekcol berube-
ro [Ipouenra:

1. Buviuvss Hacmopooicennocms. PazBopoT HaBepx B KOJOHKY "X" oT obnmactu
Hiwke 30-nporieHTHOTO ypoBHA. CTpaTerus: MOKymnanTe akIuH, OTIHYa-
IOIMeCcs MO3UTUBHBIMU TPpapUUYECKUMH MOJEISIMHU U TOJIOKUTEIHHOM
OTHOCHUTEJIBHOM CHJIOW B 3TOM cekTope. HacTynuT npunus, U Bce ak-
LUH, JIe)KAIIUEe B OCHOBE CEKTOpa, NOAHUMYTCS. Eciu BB mpoaepxa-
JIMCh BO BpeMs MOCIIEHErO Claaa, TO ceidyac He mpojaaBaiite. HoBoctu
B CEKTOpE BCe elle oTpularesbHbeie. He oOpamaiite Ha 3TO BHUMaHHUE.
Ha nosne BeIXOAUT KOMaHJa HaNlaJE€HUS.

2. Bviuve I[loomesepoicoenue. IHIEKC TIPOCTO MPEBBIMIAET MPEABIAYIIYIO KO-
noHky "X" Ha ogHy mim Oonee kieTKy. CTpaTerus: MpooihKaiTe MOKY-
naTh aKIUU [0 MEpe TOro, KaK MOABEM YBEIHMUUBACTCS.

3. bwviuva Koppexyus. Pa3BopoT BHM3, B KOJIOHKY "O", CONMPOBOXIAIOIIMICS
HanuuueM ctaTyca berubero IloaTBepskaeHNs: IpU 3HAYCHUU UHIEKCA
HuKe ero 70-nmpoueHTHOro ypoBHs. CTpaTerus: BO3AEPKUTECh OT HpHU-
HATHS KaKUX-JIMOO JOMOTHUTEIbHBIX PEIICHUI B OTHOIICHUN aKIIWH,
MOKa CEKTOP, K KOTOPOMY OHHM OTHOCSITCS, OCTA€TCSI HA TOM K€ YPOBHE
pucka. Bel, BO3MOXHO, J0XKIETECh 00Jiee BBHITOIHBIX LIEH, €CITU He OyIe-
T€ HUYETO MPEINPUHUMATH U MPOCTO MO3BOJUTE aKIIUHU MOTHATHCS BhI-
me. AKIUU JTOJKHBI OCYIIECTBUTh KOPPEKTUPOBKY B CaMblil Oimkaii-
Uit cpok, Ho brrunii PeIHOK ocTaHeTcs TakoBBIM erle Hagouaro. Cra-
JIbl, HA0JIF01aeMbIe Ha PHIHOYHBIX MHAUKATOPAX, CKOPEE BCETO, MOJIMKHBI
0Ka3aThCsl OTPAHUYCHHBIMHU, B TO BPEMS KaK MOJBEMEI - O0jiee mMpoao-
JKUTEJIbHBIMH.

4. Meogesxcvs Hacmopooicennocmo. PazBopoT B kosoHKY "O" u3 061acTH BBI-
e u 10 ypoBHs Hike 70 mporeHToB. CTpaTerus: OICHUTE BCE aKIUK B
cBoeM mopTdene B 3ToM cektope. [IpoaBaiiTe Bce akIuu, MOIAIONIHIE
CUTHaJbBI K mpojaxe. OTHOCUTECh ¢ 0COOBIM BHUMAaHHEM K dTOMY CEKTO-
py. HoBocTH ocTaroTcst Bee ellie MoJIOKUTENBHBIME B 3TOM CEKTOPE, HO
HE CTOUT 00pamark Ha 3T0 BHUMaHue. CKOpo MoA0aeT BpeMs s KO-
pOTKHX mpojax. Ha mosie BEIXOJAUT KOMaH/a 3aIlUTHL.
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5. Meosesicve [loomeepoicoenue. IHIEKC IPOCTO TIPEOIOJICBACT KOJIOHKY HO-
JIUKOB Ha OJHY WK Oosee kieTok. CTpaTerns: mpoaoipKaiTe mpoja-
BaTh IUIOXHUE aKIMH. BBl MOXKeTe MpoA0KaTh BCTaBaTh B IMIOPT 10 TEX
op, 1MoKa OyAeT COXpaHATHCS STOT YPOBEHb PHCKa, HAXOAsICh BhIme 50
nponeHToB. HaM HyXHa Xopormias Mo3UIns Ha HTPOBOM II0JI€, €CITH MBI
HayWHaeM TOPTOBIIO B IIOPT. XOPOIIeH MO3UIMeN Ha MoJe IS MOPT
CUHMTAETCS Ta, KOTOPasl XapaKTepHU3yeTcs HaXOXKJICHUEM CEKTOpPa BEIIIe
50 mpoIeHTOB.

6. Meogescva Koppexyus. PazBopoT HaBepX B KOJOHKY "X, BOZHUKAIOIINIH
nocne cutyaunn Measexsero IlonTBepxaeHus, Koraa HHAEKC HAXO0-
auTces Hall cBOUM 30-mpoIleHTHBIM YpoBHEM. CTpaTerusi: IpeKkpaTuTe
Ha BpeMs KOPOTKHE NMPOJaXu. AKIMHU JOJKHBI NOAHATHCA, U Joy-
JI)xoHC, ckopee Bcero, MpOJBUHETCS BBILIE, HO MPOLEHT aKLHUi, KOTo-
pBI€ MOJAAYT CUTHAIIBI K MMOKYTIKE IIPH 3TOM COCTOSIHUH, OyAeT OrpaHu-
yeH. [locnenyromuii pa3sBopoT BHU3 BO3BpaIIaeT PEIHOK 00paTHO K
Mensexbemy [loarsepxkaenuro. [logbemMbl OyayT OrpaHUYEHBI, B TO
BpeMs Kak IaJeHus MPOJI0KUTEIbHBIMHU.

TBepmo aepkuTe B MaMsATH TOT (AKT, YTO CUTYaIMsl HA UTPOBOM TOJIE
TaK K€ Ba)KHA, KaK U YpOBEHb pHUcKa. JlymaiiTe 0 BepTuKanbHON ocu MHaek-
ca berusero IlporenTa, kak o GyT60IBHOM HOJE - 3TO paccTosuue B 100
spfioB. 30-IpOIIEHTHBIA YPOBEHb U HIJKE €ro - 3elieHas 30Ha, a 70-mpo-
LIEHTHBIA YPOBEHB U BBIIIE HETO - KpacHas 30Ha. Koraa s roBopio o 3Have-
HHHU NO3ULUU Ha MOJIE, TO UMEI0 B BUJy, YTO Ballle MECTO Ha UI'POBOH IJIO-
AAKe ONpPEEseT BECh XOA Urphl. /{151 cekTopa BO3MOKHO U3MEHEHUE PU-
CKa B pe3yJjbTaTe CMEHBI craryca Ha beruse [loaTBepkaeHne Ha ypoBHE B
68 mponenToB. XoTa beiube IloarBepxkaeHue O3HA4YaeT pacUIUpEeHHE
noabeMa, 70 MPOIIEHTOB TOXE AAal0T Hadayio kpacHoi 3oHe. Ilo3unus Ha
I0Jie B TAKOM CJydae MEePEeKpPOeT YpoBeHb pucka. Ilo Tomy ke mpusHaKy
briube Ilonreepxkaenue Ha 30 npoLeHTaX ABIASETCS OYEHb MOIIHBIM CHUT-
HaJoM, C KOTOpHIM cieayeT nowurpaTh. Ha s3pike dyrOona berane [lox-
TBepKAeHUe Ha 30-IPOLEHTHOM YPOBHE 03HAYAET TO, YTO Bbl MOXKETE CliE-
JaTh JUIMHHYIO Tiepeady, UCIIOIb30BaTh MOYTH BCE MIAHCHI U MIPOUTH 0OIh-
we sipaoB. briube [loaTBepkacHue Ha 68 MPOLEHTaX 03HAYAET, YTO MY
BCE €Ille Y Bac, HO Ballla Urpa J0JHKHA ObITh KOHcepBaTUBHOU. [lepemaiite
MS9 CaMOMY TJIaBHOMY 3aIlIUTHHUKY U MPEJOCTaBbTE €My BO3MOXKHOCTD Iepe-
JIBUTAThCS MEJIEHHO BBEpX O Moiito. Benute koHcepBaTuBHY!IO Urpy. Kor-
Jla MHAEKC moIHuMaeTcs B KoJoHKyY "X", Ma4 y Bac. Korja unaekc nagaer B
KosoHKY "O", MY - y cexTopa. Sl He MOT'y MOCBATHUTH MHOTO BpEMEHH 00b-
SICHEHHIO 3TOro MoHsATHA. [IpocTo OyAbTe TOCTOSHHO B Kypce TOro, KakoBa
Ballla MO3UIKS Ha mose. THBeCTUpOBaHHE MOKET ObITh HHTEPECHBIM MPO-
LIECCOM M BO3HArpaJuT 3a TPYAbI, €CJIN Y BaC €CTh IJIaH UTPBI, COTTIACHO KO-
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TOpPOMY BBI OyzieTe JelicTBoBath. /lanee s NpHUBOXY HEKOTOPBIE MMOJCKA3KH,
KOTOPBIMH MOKHO BOCITOJIb30BaThCsl IPU MHBECTHPOBAHUH B aKIMU. Y HAC
ecTh (uuan no ynpasieHuto kanuranoMm Dorsey, Wright & Associates B be-
Bepau Xwwic, KannpopHus, coTpyIHUKH KOTOPOTO TBEPIO MPHICPKHUBa-
I0TCS CIIEYIOIINX TPHHIUIIOB:

1. [okynate akuuu, koraa beruuit [Ipouent HL}O—ﬁOpKCKOﬁ dougosont
Bupxu popmupyeT ogHy U3 Tpex MojeNnell Ha MOKYIIKY.

2. IlokynaTph akiiu B CEKTOpaxX, KOTOPBIE JEMOHCTPUPYIOT OAHY U3 TpexX
MOJIeTIeH Ha TOKYIIKY.

3. Ba3oBeIll cexTop, paccMaTpUBaeMBblil A1 Ledeld MOKYNKH, NOJKEH
OBITH HIDKE cBOero SO-POLEHTHOrO YPOBHA. DTO JaeT rapaHTHIO TOTO,
YTO MO3UIHs OyAeT afleKBaTHA CUTYaI[H Ha IOJIe.

4. PaccmaTpuBaTh NOTEHIIMATbHBIE TPOJAXKU B KOPOTKYIO, Korja berauit
IIpouent Hrero-Nopkckoit ®oHn0BON bupku HaXxoaUTCs B ONHOU U3
Tpex MOJENE Ha IPOJIaxy.

5. IlpomaBath cnabbie akIIMU ¢ HETATUBHOW OTHOCHUTEIHHOUW CHIION M3 CEK-
TOPOB, KOTOPBIE HAXOAATCS B OJHOW M3 TPEX MOJENEH Ha MPOJaXy.

6. CexTop, aKkIus U3 KOTOPOTO paccMaTpUBaeTCs IS KOPOTKOW Mmpoja-
M, TOJDKEH OBITH BBIIIE CBOETO S0-IIPOIEHTHOTO YPOBHA. DTO NIaeT ra-
PaHTHIO XOPOIIeH MO3UIINU Ha TIOJIE JJI KOPOTKOU MpOJaxu.

OCHOBHAS COCTABJIAIOLIAA PUCKA B
AKIIUAX - CEKTOP U PBIHOK

JpyruM cIoBOM, ONIPEAETSIONINM PUCK, MOXKET OBITh BOJIATUIHLHOCTH. B
CJIOBape MPHUBOJUTCS TaKOe OMNpe/eNIeHne BONATHIBHOCTH: "B03MOXHOCTH
OBICTPOTO M HENpPEACKa3yeMOro M3MEHEHHs; HEYCTOMUYHUBOCTH; B3PHIBO-
OMACHOCTDb; KPaTKOCPOUYHOCTh; OBICTpPOE MCUYE3HOBEHHE WIIM paccerBa-
Hue...". Cnoco0oM, ¢ TTOMOIIbI0 KOTOPOTO MBI OIICHUBAEM PHUCK B aKIUH,
CEKTOpE WJIM PBIHKE, SABJIACTCS U3MEPEHUE OTHOCUTEIBHOTO 3HAYEHUS BO-
JNaTUIBHOCTH. [ ompeaeeHns: BOIaTHIHHOCTH MBI IPUMEHSIEM KOMITBIO-
TepHble mporpamMmbl. Camasi, Ha Hall B3TIAA, TOYHAs Ha3bIBaeTCs
Bloomberg Financial Markets. Korna st mucain sty kaury, Standard&Poors
500 mmen BOJATUIBHOCTH, MPUOIM3UTENHbHO paBHyI0 14,43 mporeHTa.
Amgen (AMGN) neMOHCTpHpPOBal BONATUIBHOCTh, MPUOIUZUTEIHHO PaB-
uyto 21,87 nporenta. buorexnomornuecknii Unaexe Amepukanckoit ®oH-
noBoit Bupxu (BTK)’ uMen BONATHIBHOCTb, NPHOIH3UTEIBHO PABHYIO
19,62 mporuenTa. /laBaiiTe mocunTaeM OXHIaeMBIH PHIHOYHBIN PHCK B KaX-
IOM KOMITOHEeHTe 0a30BO akmuu. Ecium MBI pa3genuM BOJATHIHHOCTH
14,43 Standard&Poors 500 Ha BomaTmwibHOCTE 21,87 AMGN, MBI TOTYyYUM

9 The American Stock Exchange Biotechnology Index
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HIpoueHT 65,98, win - pIHOYHBIN PUCK, COCTaBIAIONIUN 65,98 mpoueHTa,
XapaKTEePU3YIOUIUH BEPOSITHOCTh OTKJIOHCHUS IEHBI aKIUU B OyayIIeM.
UTtoOBl MOCUUTATH CTENEHb PUCKA CEKTOPA, MBI Pa3leIUM BOJATUIBHOCTh
CEKTOpa OMOTEXHOJOTUH, paBHYIO 19,62, Ha BOJATUIBHOCTh aKI[UU, KOTO-
pas coctamiseT 21,87, momy4yuB B pesyabTaTte 89,71. DTOT pacuer qaeT HaM
U PUCK CEKTOpa, U PUCK pBIHKA. UTOOBI OTIENUTH MPOICHT PHUCKa, KOTO-
pBIil CEeKTOp MPUBHOCHUT B aKIMI0, MBI BBIUTEM 65,98 (puCK pbIHKA) W3
89,71 (puck cekTtopa + pHUCK phIHKA) U moiryauM 23,73 mpouenTa. Koned-
HBIM pe3yJIbTaToOM OyaeT:

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

Puck priaka u cextopa = 89,71

3To0 03HAyYaeT, YTO MHBECTOpPaM clieAyeT OOJbIlle BpEMEHU TPATHTh Ha
OILIEHKY PBIHKA B IIEJIOM, ¥ CEKTOpa PhIHKA B YaCTHOCTH, M MEHBIIIE Ha OICH-
Ky (hyHIZaMeHTaIbHBIX TIOKa3aTelNeil oTaensHoi akiuu. COCTaBIAIONINE PH-
CKa M3MEHSIOTCS M0 Mepe U3MEHEHHs BONATHUIBHOCTH, HO ITOT IPHUMED
OOBSICHSIET, IOYEMY MBI HUKaK HE 3aKOHYMM 3Ty TJIaBy. Sl X0dy, 9TOOBI BB
OYeHBL OJIM3KO MO3HaKOMIUIHCH ¢ MHaekcamu berasero Ilponenta Cekro-
pOB.

BO3IlyIIIHO-TpaHCHOpTHI)Ie MEPEBO3KN

[lepBoe, uTo OpocaeTcs B Tia3a Ha pucyHke 8.1, 3TO TO, KaKk 3TOT CEeK-
TOp JOBOJBHO THUIMYHO JOCTUTAET HauBbIcIIero ypoBHs Mmexay 70 u 80
MPOLICHTAMHU U TaKHM € CIIOCOOOM OXOJHUT JI0 HUXKHErO Tpesesia MEKIY
10 u 30 mpouenTamu. Bo MHOTHX ciiydasx, paBAaa, IBH)KEHUE 3aKaHUMBa-
eTCs Tae-To nocepeanne. [IoMHHUTE, YTO €ClIM MHACKC MOJHUMAETCS B KO-
7moHKY "X", TO MY HAXOJUTCS y Bac, a €clii B KOJIOHKY "O" - y cektopa. Ha
rpaduke obparute BHUManue Ha OykBel "A", "B" n "C". OHn 0603Ha9aIoT
MECSIIBI: OKTSIOpPh, HOSAOPE U Aekabph. Jpyrue uncia Ha rpaduke 0003HA-
YaloT OCTaJIbHBbIE MecAllbl rofa. Eciu Bbl ummure ssuBapb 1994 rona, To nBu-
raiitech K kKosionke 1994 u Brmie - k uncny (1) mist saBapst. Mecsmb! Ha Tpa-
(ke 03HAYAIOT MEPBHIN eHb rpaduKa B 3TOT Mecsl. [IpocmorpuTte Ko-
nmouKy 1981 u 6ykxBy "A" Ha 10-iporieETHOM ypoBHE. OOpaTHTe BHUMAHHE
Ha TO, KaK 3TOT MHIECKC pa3BopavynBaeTcs HaBepX B okTa0pe 1981 roxa, oT-
naBas BaMm Msa4 Ha 10-niporieHTHOM ypoBHe. Kakas no3zunus Ha nose! Ua-
JIEKC 3aTeM JBIDKETCS HaBEpX Ha MPOTSDKEHUH CIICAYIOMIETO TOAa, JOCTUTAs
ypoBHA 84 mpoleHTa, TPEeX/Ie YeM HACTYIIST 3aTPYJHEHHS TIPU MPOIBHIKeE-
HUU BhIIIe. IHTEpEeCHO OTMETUTH B 3TOM CEKTOpPE TO, YTO IOCJE IIePBOTO
pasBopora B ssHBape 1983 roga nHAEKC 00pa30BBIBAII HUCXO/IAIINE BEPIIH-
HBI KQXKJIbII pa3, KOTAa JIMHKUS pa3BopayrBajach HaBepX, IMOKa HE MoIIa
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BHH3 B uroyie 1983 roma. Teneps naure Bupaso 1o rpaduky, k 1994 romy.
3aMeThTe, UTO CeKTOp OepeT MsiI B cBoM pykH B (peBpane 1994 rona, 3a-
CTaBJISASA Bac BHIBOAWTH HA IOJIE€ KOMAaHIY HamaieHus. Sl TOBOPIO, YTO CEK-
TOP B3I M4, TIOTOMY YTO MHAEKC pa3BepHYJIcS B KONOHKY "O" B eBpane
1994 rona (ob6parute BHUMaHMe Ha 2 B konoHKe "O"). CTeneHp pucka me-
pemia B apyryro ¢asy B ampene Ha 48-IPOLEHTHOM YPOBHE, IIPEBBHICUB
npeapayliee OCHOBaHKUE. B Hioje MHOEKC CHOBA pa3BepHYJICS HaBepX, BbI-
CTpauBasch B KOJOHKY "X", ompenensis cratyc pucka kak Mensexbro Kop-
peKLHIo.

ABTOMOOWIH U KOMILIEKTYOLIHE

Centsa0pp 1987 roma sABISICTCS OAHOM M3 CaMBIX MHTEPECHBIX AT IS
OLICHKH, YTO MOKa3aHO Ha pucyHke 8.2. Vinute B konoHKy 1987 u uepes 5
KoJioHOK BIipaBo. Kononka "O" nagaer ¢ 70-npoueHTHOTO YpOBHS K 14
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nporentaMm. Tenepb MOCMOTPHUTE BBEPX, 0OpaTUBIIKCE K mudpe "9" B 3TOM
kosoHke. OHa MMOKa3bIBaeT, 4TO B ceHTAOpe 1987 roma cekTop aBTOMOOH-
Jiel ¥ KOMIUIEKTYIOIIMX yIIes B 3aIlIUTy, a TAKXKE B 3TOM Cllydae HaOJroaeT-
cs cratyc Menexbelt HacToposkeHHOCTH, Npearnonaras BO3MOXHOCTD Ia-
neHus ueHbl. JIro0o#, KTo ObUI TOTOB CelI0BaTh 32 STUM HHIEKCOM, MOT
BBIUTH U3 PHIHKA 10 HACTYIUICHUS OKTSIOpbCcKOro kpaxa. B despane 1994
rojia CeKTOp Jlal TOYHO TaKOH K€ CUTHAJ, KOTOPBIA He OIIMOCS Hac4yeT Co-
XpaHeHus neHer. JlaBaliTe HOCMOTpUM Ha JIpYyryr0 cTOpoHy menanu. Kax
3TO MPOMCXOJUIO B OCHOBHBIX TOUKaX IMOBOPOTa OT HU3KUX ypoBHei? [lo-
CMOTpHUTE Ha OcHOBaHME Kpaxa 1987 roxa. [lociaenoBaBmuii 3a THOM pas-
BOPOT B KOJIOHKY "X" mpowusoiien B HOs0pe 1987 roma. OOpaTuTe BHUMA-
HHe Ha TO, 9To "B" B komonke "X" maet Benex 3a kpaxoM. "B" o6o3HagaeT
HOs10ph. MuI ricrionb3yem OykBel "A", "B" u "C" mis 0003HaUeHHS OKTIOPS,
HOSIOPS U JIekabpsi, Kak 3TO OBUIO y)Ke CKa3aHO BHINIE, TIOTOMY YTO 3TH Me-
CSIIIBI COCTOSIT U3 ABYX LUGP U HE MOTYT OBbITh pa3MeEIlEeHb! B OJHOM KIIETKeE.
OOpaTtuTe BHIMaHHE Ha pa3BopoT B HOsO0pe 1990 roma oT oCHOBAaHUS PhHIH-
ka. IloMHUTE, y Bac oKa3pIBaeTCs M4, KOIZla MHAEKC Pa3BOPAUMBACTCS B
kosoHKy "X". Bo BpeMst pabOTHI HaJl KHUTOH pa3BOpOT B KOJMOHKY "X" B aB-
rycre 1994 rona npocTo U3MEHU ypOBEHb PUCKA, BBEIS cTaTyc MeaBexb-
et Koppekuun. 910 moxoxe Ha U3MEHEHHUE CBeTa cBeTO(Opa ¢ KPacHOIO
Ha KpacHBIM MUTAIOUIUH.

Crnexnytoniye cooOIIEHUsI B3ATHl U3 CBOJOK HOBOCTEH, BBINYLICHHBIX,
KOTZla aBTOCEKTOP ObLI B cBoeM ocHoBaHMHU. CBOAKHM HoBOCTe# mo Kpatic-
Jiepy MOSIBUJIMCH, KOT/a aKkLus y>Ke 00pa3oBaja OCHOBaHHE W HAXOJUJIach B
CUJIBHOM BOCXOJSIIEM TPEHJE, a MOBEJCHUE MOKa3aTeas OTHOCUTEIbHON
CWJIBI TIOMEHSJIOCh Ha mo3uTHBHOE. [locMoTpuTe, MpugaayT v BaM yBe-
PEHHOCTH HOBOCTH B MHBECTHPOBAHWHU B aBTO-aKIUHW, HaXOAsIIUECs psi-
JIOM C OCHOBAaHHEM.

1992 roa, ABTomoouabHbIe HoBOCTH

Herpoiit, 12 maprta (Bloomberg Financial Markets). Chrysler Corp. 3asBuna o
TOM, YTO CErOHS OHA 3aKPOET TPH U3 CBOMX BOCHMH COOPOYHBIX IIEXOB aBTO-
MoOwuiel, pacnonoxeHnabix B CIIIA, Ha CpOK OT OJTHOH 10 TpeX HEIelb M3-3a
BSUTBIX Ipojax. Panee... cerogus General Motors Corp. 3asBuiIa, 9T0 OCTaHO-
BHT pabOTy CBOEro 3aBOJa TPY30BEIX aBTOMOOMIEH "3amagHoe OTAEIIeHHE
[Montnak" B [ToHTHaKe, Muunran u aBTOMOOMIEHOTO 3aBo/a B JlopaBuiuie m3-
3a BSUJIOTEKYIIUX MPOJIAXK.

Hero-Mopk, 13 mapra (Bloomberg Financial Markets). IIpogaku aBToMoGu-
neit Chrysler Corp., npomssenennsix B CIIA, ynanu Ha 12,6% B Havaie Mapra
mo 13.550. B saToMm rony BHyTpeHHHE nponaxu aBTomodwmienr Chrysler, cormac-
HO TOJIcYeTaM, JOJKHBI yrnacTh Ha 20%.
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Heto-Mopk, 8 centsops (Bloomberg Financial Markets) Paine Webber ysenu-
YHJI CyMMY BO3MOXHBIX oTeph Ha akuusax General Motors Corp.

Hero-Hopk, 9 cenradps (Bloomberg Financial Markets). AnanuTuk u3
Wertheim Schroder n3menun ouenky General Motors Corp. ¢ "[IpuBiexaresns-
Hoii" Ha "Heiirpanbuyo". IIpu orieHKe akueHT OB celaH Ha TO, YTO aBTO-
MPOM3BOJUTEND OyJIET UMETh MPOOIEMBI, TaK KaK BBHIHYKACH ObLI MPHUHSATH
IUTaH COKPAIICHHUS PACX0JI0B, 3asiBuiu Opokepsl ¢pupmbl. GM $33 5/8.

Heto-Mopk, 9 centsiops (Bloomberg Financial Markets). Goldman Sachs mo-
HU3WI OIICHKY MpuObLIH Ha akiuio General Motors Corp.

Heio-Mopxk, 10 cenrsdps (Bloomberg Financial Markets). AHaauTHK u3
Merrill Lynch cokpatui cBou onenku npubsuin 1993 roga nns General Motors
Corp., Ford Motors Corp. u Chrysler Corp., OCHOBBIBasICh Ha HPOJI0JDKAIOIIEH-
Csl BSJIOCTH B 9KOHOMUKE.

Heto-Mopk, 10 centsops (Bloomberg Financial Markets). Ananutukom/u3
Prudential Securities cerogus yrpom B otHomennn General Motors Corp.,
Ford Motors Corp. Gentex Corp. u Superior Industries Ob111 H3MEHEHBI PeKo-
Menpaaiun ¢ "Ilokynate" Ha "Y nepxuBats”. MI3MeHeHHs OLCHKH ObLTH OCHOBA-
HBI Ha DKOHOMHUYecKuX Qakrax. "B o0uiemM-To, Takas 0Tpacib 3KOHOMHKH, KaK
MIPOU3BOJICTBO I'PY30BUKOB, YMepJia, U O BOCCTAHOBJICHHE aBTOMOOMIIBHOM
MIPOMBIIIJIEHHOCTHA TOBOPHUTH HE MPHUXOAUTCA", - 3asgBUI 3TOT aHATUTUK. GM
$33 5/8, Ford $40 3/8.

Heto-Hopk, 11 centsiops (Bloomberg Financial Markets). B ¢pumancosom ro-
Iy, KOTOPBIN 3aKkaH4YnBaeTcs B nekabpe 1993 ronma, Salmon Brothers morm3mn
OLIEHKY MpuObLTH, npuxoasiieiics Ha akiuuio General Motors Corp., ¢ $3,50 10
$2,75.

Heto-Hopk, 11 cenrs6ps (Bloomberg Financial Markets). B punancoBom ro-
1y, 3aKaH4MBarolieMcsi B gekabpe 1992 roxa, Smith Barney noHusui oueHky
npubsu Ha aknuio General Motors Corp. ¢ 33 nenToB npuobLIn 10 17 1eH-
TOB YOBITKA.

Heio-Hopk, 17 cenrsops (Bloomberg Financial Markets). AHamuTHKOM 13
Bear Stearns, xak 3asBuiu Opokepsl 3Toi Gpupmsl, oneHku o General Motors
Corp. u Volvo AB 6buti cHimkensl ¢ "Tlokynats" mo "Ynepxusats". GM $33
1/4.

Heto-Mopk, 22 centsips (Bloomberg Financial Markets). Ceroans yTpoM B
otaomennu Chrysler Corp. 6pi1a OHMKEHa orleHKa ¢ "[IpuBnekarensHON" 10
"Hetitpanpao#t" anamutukoM 3 Wertheim Schroder, 3asBunu 6pokepsr Gpup-
mbL. Chrysler $23 1/2.

Chrysler Teniepb ogHsics Ha $6 ¢ MOMeHTa, KaK MbI BBIIAJIM CBOIO PEKO-
MEHAINI0, OCHOBBIBAsICh Ha Tpaduke "KpecTHKU-HOIUKHU'". BrobaBok rpa-
(UK "KpeCcTUKU-HOIUKHU" OTHOCHUTEIHHOW CHIIBI Nepemnies B MO3UTHBHOE
coctogHue B mapte 1992 rona BrepBbi€ 3a UETHIpE roja.
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Heio-Hopk, 23 cenrsbps (Bloomberg Financial Markets). Ouenka General
Motors Corp. 0sa cHmkeHa ¢ "[IpeBocxomsmeit” no "HeirpanpHoit" aHamm-
trkoM u3 Lehman Brothers, 3assBun uccienoBarenbckuii otaen gupmel. GM

$32 3/4.

Hero-Hopk, 23 centsa6ps (Bloomberg Financial Markets). Pe3koe majgenue ak-
nuit General Motors mpogomxkaercs, Merrill cHuxaet onenky akuuu. Peskoe
nanenue akiuid General Motors Corp. SIBISIETCSI pe3yJIbTaTOM BIUSTHHS JBIIKY-
IIeW CUIIBI PbIHKA, TAK KaK aHAIWTUKU OKa3aJIHMCh KpailHe MeCCUMUCTUYHBIMU
B OTHOIICHUH NPUOBLIN MPOU3BOIUTENCH aBTOMOOHIIEH.

HoBocTu, mogo0HbIe 3THM, KaK IPABUIO, CACPKHUBAIOT HHBECTOPOB.
OHu Bcerza XOTAT JOXKIAThCS TOTO MOMEHTA, KOTJIa MOSIBATCS OJIaronpusT-
HBIE HOBOCTH O TOM, YTO HPOHUCXOAUT B IIPOMBIIIICHHOCTH, TPEKIE YEM B
Hee BOHTH. XOpOIIre HOBOCTH, KOTOPBIX OHH JKIAYT, OOBIYHO MPOUCXOMISAT
Ha BEpIINHE.

S1 Mory ckasaTh BaMm, 4TO, €CJIU ObI B MOEM PaCIOpPSIKCHUU OBLTH ITH
rpaduku, Korna s ObLT OpoKepoM, s ObI U30aBHII ceOs OT JHMIITHEH TOJOB-
Hol Gomun. Koraa Mbl mopoiiieM K CeKTOpy AparoueHHbIX METallIoB, S pac-
CKa)Xy BaM HCTOPHIO, OT KOTOPOIl BOJIOCHI BCTaHYT ABIOOM.

Bankn

OT0 OuYeHb MHTEPECHAs rpymna. ITOT CEKTOpP aHaJIU3UPOBATh HE TaK
IPOCTO, KaK aBTOMOOWJIBHBIN. 31€Ch HE MPOU3BOAAT TOBApPhl AJIUTEIHLHOTO
NOJIb30BaHMsl. MHOXXECTBO 3KOHOMHUYECKUX (PaKTOPOB MOTYT BO3IIEHCTBO-
BaTh Ha OAHKOBCKUH CEKTOP, I03TOMY MHOTHE MHBECTOPHI NACYIOT U Mpex-
MOYMTAIOT n30erath NoAOOHBIX akuuii. Ho Ha caMoMm niene Bce He Tak CI0X-
Ho. OcHoBHOe B pabote ¢ Muaekcom berubero [IpoueHTa 3axmrouaercs B
TOM, YTO TOT, KTO ACHCTBUTEIHHO MOHMUMAET CUTYAIHIO C ONpPEeACIEeHHBIM
CEKTOPOM, TOT CBOEBPEMEHHO Ha HeM omepupyeT. [lo Mepe Toro, kaxk WH-
BECTOPHI HAYMHAIOT JEHCTBOBAThH B TPYIIE, OHU MOKYMAOT WK MPOJAIOT
aKLWH, YTO IPUBOAUT K TOMY, UTO rpaduKH "KPEeCTUKHU-HOIUKHU" MOJAIOT
CUTHAJIBI K MOKYyIKe uiy npojaxe. Codupas rpadpuku B eJUHBIA HHICKC,
WHBECTOPHI MOTYT BUJAETh, UTO JeNarT uHcaiaepol. Kak nokasaHo Ha pu-
cynke 8.3, uanekc ynan g0 10 npouenTtoB B oktssope 1990 roma. CraTeu
JKYPHAJIOB TOTO BPEMEHH TPEATOIarain, 4To OaHKOBCKAss HHIYCTpPUS MOM-
JIeT TmyTeM cOepexeHudd u ccyl. IIporHo3upoBanocs OrpoMHOE KOJTHYECTBO
0aHKPOTCTB, IO3TOMY OMPEEICHHO - 3TO OblJIa TPyIIa, KOTOPYIO HYXHO
6bU10 M306eraTh. S BCe Tak OTYETIIMBO ITOMHIO, UTO TEHEePh, KOTIa 5 MHUITY 00
3TOM, Y MEHSI MypallKy OeryT IO KOXe, TaK KaKk IIOHMMAl0, KaKyk IIPOCTO-
TaKM HEBEPOATHYI0 BO3MOXKHOCTH IIPEIOCTaBUI HaM B TO BpeMs MHIekc
berawero IlporenTta. B-o6mem, B HOsi0pe 1990 roma nHOEKC pa3BepHYIICS
HaBepx oT 10 mporeHToB (00paTtnTe BHUMaHue Ha "B" B kojoHKe "X" cpazy
Ke TI0CJIe IOCTUTHYTOTO OCHOBaHUS Ha ypoBHE 10 mporieHToB B 1990 roxy).
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Pucynok 8.3 banku

OTOT pa3BOPOT MpeAnoaarai, YT0 HHBECTOPHI TENEPh BIAJCIOT MAYOM U K
Havajy Urpsl y HUX Oblio Oonblie maHcoB. B ¢despane 1991 roga unnekc
MIpPEeB30IIeI IPEabIAYIIYI0 KOJOHKY "X", U ypOBEHb pHCKa U3MEHUJICS Ha
brrane IloaTBepkaeHue, Korna HaxXOAUICS Ha 36-TIPOIICHTHOM YPOBHE.
DT0 KaK BbeXaTh BepxoM Ha KoHE B Jlo/k-CUTH, YTOOBI OrpaOUTh OaHK U
y3HaTh, 4TO Liepud - B OTmycke. Bee, KTO Kymui akiun 0aHKOBCKOTO CEK-
Topa B HOs10pe 1990 roxa, moctynuiu upe3Bbruaitno Mynpo. Koneuno, ne-
JOBbIe ¥ ()MHAHCOBBIE MyOJIMKAIIMK HATIPABUIH OOJILIIMHCTBO MHBECTOPOB
Ha HeBepHYIo Tpomy. B aBrycre 1994 roma uHmekc yxxe ObLT Ha 72 TIPOIICH-
Tax ¥ HaxoxwiIcs B KooHke "X".

Buomennnuna/I'eneTnka

DTOT CEeKTOp - OUEHb HE CIOKOUHBINA. 1 3TO HEe Takoit ceKTop, B KOTO-
PBIi MOXKHO MHBECTHPOBATH CIIyYaiHO. AKIIMH CEKTOpa Ha CaMOM JIeJIe MO-
TyT ABUTATHCS XaOTUIHO, a MOTYT U B YHUCOH. PucyHOK 8.4 moka3bIBaeT,
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Pucynok 8.4 buomemnuuna/l eHeTHKA
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YTO WHIEKC pa3BEpHYJICS BHU3 OT CBOETO MaKkCUMyMa Ha 74 MpoIleHTax B
nekabpe 1992 roma. OOGpaTuTe BHEMaHue, 9TO KoJioHKa "O" majgaeT BHHA3
1o 24 mporeHToB 0e3 BeAkoro pazBopora. OCHOBHBIE KOMITAHWH CEKTOPA,
Takue, Kak Amgen, B KOHIIE KOHIIOB OBLTM TIPOCTO Cpe3aHBI HAIIOJIOBHHY
0e3 Bcakoro crumrta. C caMoit KOMIaHWeW HAYero TUI0XO0TO He MPOU30IILIO.
Ee mepcriekTUBEI Bee ele 0CTaBalIiCh XOPOUIMMHE. YTIpaBlieHne ObLIO TEM
)K€ caMmbIM, HO CTOMMOCTb aKIIMX Obljla YMEHBIIEHa HAIlOJOBUHY. MOXHO
i Oputo M3bexats 3roro? [la. [Ipocto HauaB meiicTBOBATh, KOTZIA CEKTOP
BCTYIUJI HA TOJIE 3aIUTHI. /{aBaiiTe OIleHUM MOCIeq0BATEIHHOCTh COOBI-
TWW, HAYWHAS C OCHOBaHUs, 00Pa30BaHHOTO KPaxoM, KOTOPBIH MBI TOJIBKO
yto oOcynuiu. B deBpane 1993 rona nameke oOpa3oBanl ocHOBaHUeE Ha 24
nponenrax. [locnenoBasmuii 3areM pa3BopoT B KoJoHKY "X" B Mapte 1993
roja U3MEHWI ypoBeHb pucKa Ha beiupto HacTopoxkeHHOCTh. DTO TO ke ca-
MO€, YTO MEHSIOUIUICS UBET cBeTo(opa C KpacCHOrO Ha 3eleHBIH. DTOT
YPOBEHb PHCKa OKa3aJCsl OYEHb HEJOJITOBEYHBIM, TaK KaK MHAEKC CHOBa
pa3BepHyJICS BHU3 B ampese, YCTPEMUBIINCH K CBOEMY MHUHHUMYMY Ha 26
nporentax. OOpaTure BHUIMaHUE Ha TO, YTO MUHUMYM TEMephb BBHILIE Mpe-
JBITYIIET0, COCTABUBIIETO 24 MPOIIEHTa B MapTe. DTO MPU3HAK YIyUIIeHUS
cuTyaruu. PazBopot o0paTHO BHM3 B ampesie He TaK BaXKeH, IOTOMY YTO OH
HaxXOJWJICS B 3eJIeHOU 30HE, oA 30-mporieHTHRIM ypoBHEM. Ho oH, omHa-
KO, TIPEeANoJaraeT, 4To JajdbHEHIINe TOKYIKH B 3TOM CEKTOpEe MPOU3BO-
IUTH HE Hajo. JI0Oble akiuy, KYIUIEHHBIE Ha Pa3BOPOTE BBEPX, CIEAYET I0-
npuaepxkats. B Mae (5) nHaekc pa3BepHyJICS BBEpX, BOWIA B KOJMOHKY "X",
1 TaKXe TPEB3OIIeIT MPEIbIIYITyIo KOJIOHKY "X". YPOBEHb pHCKa Teleph U3-
MeHuJIcA Ha cTtatyc berusero IloarsepxxaeHus.

Ha npoTsbkeHuu mocieayoniero Mecsia UHAeKC MoaHsica K 46 mpo-
IIEHTaM, TJI¢ OH CHOBA MOTEPsUT MOIEPKKy ObIkoB. B mrone (7) mHmekc pas-
BEpHYJICS BHU3, CMEHUB YPOBEHb pHcka Ha berapro Koppekiuio. 9To o3Ha-
YaeT, YTO OBIYMIA PHIHOK BCE eIl OCTaeTCs] HETPOHYTHIM, HO y Bac IepexBa-
THIBAIOT MSY, ¥ OH Teleph BPEMEHHO HaXOJHUTCS y COmepHHuKa. Hukakux
JATBHEHTIINX TIOKYIIOK, HO MPHUAEPKUTE aKIUU, KOTOPHIE y Bac yxe ecTh. B
ceHTsI0pe (9) MHACKC pa3BopaynBacTCsA B KOJOHKY "X", H3MEHsS YPOBCHb
pucka cHoBa Ha cocrosinue berubero IlonreepxkaeHus. MoXKHO CHOBa Ha-
YUHATH MTOKYTIKY aKIU{. JTO MOATBEPIKIACTCS, TAK KaK WHIEKC BBITAIKHBA-
eTcst BBepX Ha 60-TIpOIeHTHBINH YpoBeHb B HOIOpe "B'". DTOT mpumep momo-
raeT NpoJeMOHCTPUPOBATh TO, HACKOJIBKO JUHAMUYHO MEHSIOTCA YPOBHHU
pucka. Camyro BaXHYIO MOJICKa3Ky TOTO, Y KOro celuac HaXOAUTCS Ms4, Ja-
10T HaMm Hpaekcel berubero IIponenra.

buomeouyuncrxue nosocmu - sneapv 1993 200a

41 BozBpamaroce Kk BLOOMBERG, 4T00BI MONTyYUTh HEKOTOPBIE KOM-
MEHTapHUH OTHOCHTEJIIbHO OMOMEIUITMHCKUX akiuil B saBape 1993 rona.
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I'paduk berusero Ilpouenta bruoMeAUIIMHCKOTO cEeKTOpa yXe pa3BEepHYII-
csl BHU3 U3 oOnactu Bbie 70 MPOLICHTOB, NMepeMelas CeKTOp B CTaTycC
Mengexbeit HactopoxkeHHOCTH. DTO 03HAYAET, YTO CEKTOP MOTEPSI MO~
JEepXKKy, a BBl - Ms4. Ha mose BOT-BOT IOJKHA BBIMTH KOMaH/IA 3aIIUTHI.
Crnenyromuii kKoMMeHTapuii ObL1 caenan o Biogen 8 saBapst 1993 rona:
"Biogen AeMOHCTpHpYET MPOTHUBOIOJOXKHBIA 3PQEKT mocie Toro, Kak
aHanuTHUK U3 Bear Stearns oreHnBaeTt ee kak "CunbHyto mokynky'. 11 sHBa-
ps 1993 rona Oppenheimer onenuBaeT Biogen kak "Tlokynky", OCHOBBIBa-
SCh Ha ONTHMHU3ME OTHOCHTEIBHO OJTHOTO M3 MPENapaToB 3TOW KOMITAaHUH,
MpeJHa3HauYeHHOTO AJIs JICUSCHHST MHOKECTBEHHOTO CKJIepo3a. AKIuUs Oblia
Ha $43 5/8. Akuus npogoikaia majacHUe U OCTaHOBUIAch Ha $29, mpoias
ATOT IyTh MEHBIIE, 4eM 3a 90 mHei. S 3mech yoMSHYI ee IS TOTO, YTOOBI
CKa3aTh, YTO HUYETO HEIPABUIBHOIO B (PyHIAMEHTAJIbHON paboTe aHaIu-
THKa He ObL10. [Ipobiema Biogen siBisiachk mpobOIeMoOn cripoca U Ipeio-
KEHHMS, a BOBCE HE (hyHIaMEHTANbHbIX IIOKa3aTeeil.

"Axkmun Biogen Inc. HeMHOTO MOACKOYMIIA TIocIe BUepamrHero 10-mpo-
LEHTHOTO MaJCHus, KOTra aHaIUTHK U3 Bear Stearns ©3MeHMI CBOM PEKO-
MeHpanuu ¢ "[lokynate" Ha "CunbHyIO MOKYHOKy"".

"AHaTUTHUKY BUACITH IPUYMHY BUEPAIIHETO CIaAa B CHEKYJIIIUAX OTHO-
CUTENHHO 3 PEeKTUBHOCTH OyIyLIEro cepAedHOoro npenapara KOMIaHUH -
Hurilog, koTOpBIli MPOXOAUT HOCIEIHUE UCIBITAHUS B COOTBETCTBHH C
TpeOOBaHUSMH MTPABUTENHCTBA".

Bcerna ectp ompaBaaHue, modyeMy Takoe ciydaercs Ha Yomn-CTpur.
EnuHcTBeHHBIM 00BSICHEHHEM MAACHUS aKLUUHK SBISETCA TO, YTO MPOJaB-
OB OOJIbIIE, YeM MOKyIaTelNel TOTOBBIX MOKyNaTh. BoT u Bce.

B ToMm xe Mecsiie, B suBape 1993 rona, Kidder Peabody ycranosun o
akuuu pexoMmennamnuio "Jlepxate". 910 Taxke mioxo, kak u "llokynarts",
MOTOMY YTO JjaeT HHBECTOPY MOCIEIHION JIOKHYIO Halle)K Iy Ha TO, YTO BCE
XOpoIIo. YIepKUBaTh aKIMIO BO BPEMsI OCHOBHOTO ITaJICHUSI TaKXKe IJI0XO,
KaK W TIOKYIIaTh aKIHIO U YAEPKUBATh €€ BO BpeMs 3TOro najeHus. Ecian Bol
erie He 3Haere, yTo Takoe "JlepxkaTs", TO s BaM CKaKy: Ha CaMOM Jelie 3TO
o3HauaeT "Xemxupyire".

Anpenv 1994 200a - B ocnosanuu

Biogen Obl1 Teneps B OCHOBaHUH, MOTEPsIB 10 MyHKTOB C TOT'O BpeMe-
HH, KaKk ObUT pekoMeHmoBaH B siHBape. llena Obuta $29 1/2, u BOT BbIIEN
xommeHTapuii: "Heio-Mopk, 15 anpens (Bloomberg Financial Markets).
ITo Biogen Inc. omenka Obuta cHiwkeHa ¢ "Jlepkatp" Ha "Cnabas
aKTUBHOCTH" aHaiuTUKOM U3 Hambrecht & Quist, 3asBuN cOTpyAHHK
nuccienoBaTenbckoro  orAena". (AHamMTHK OB HEJAOCTYIICH IS
JOTIOTHUTENbHBIX KOMMEHTapHueB. BripodeM, kak 00s1uHO). Tak, 9To x%e
npousonuio? AKnus OblTa oreHeHa kak "Jlepkats'", 03Ha4as TO, 9TO BaM
cleayeT TOIpuIaepXkaTh €€ B cBoeMm mopTdene. Wumekc berabero
[IpormenTa cexTopa OBLT Te-
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nepb Ha 26 MPOIICHTaX, MPOIAs OT oHOTO Oepera k apyromy. Kak BeI 3Ha-
ere, 26 MpOLIEHTOB HAXOMASTCS B 3€JEHOM 30HE. AHANUTUK TETEPh PEIINI,
4TO aKius OyJIeT UMETh cl1a0ylo aKTUBHOCTh Ha phIHKE. Sl crparimBaro Bac,
9TO Jenaja akius, uas BHu3 oT $39 1o $29? Ona yixe u Tak OblTa MaToak-
tuBHOU. KOMMeHTapuu, moJ00HBIE 3TOMY, OTIYTHBAIOT WHBECTOPOB MPU
BHJIC TOCTUTHYTOTrO aKiueil ocHoBaHUsA. YTO MOXKET MOAyMaTh CpeHECTa-
THCTUYECKUU MHBECTOP, €CIIM OH YK€ JepKaJl aKIMI0 Ha BCEM €€ MYTH
BHH3, COTJIACHO JAHHON eMy PEeKOMEHAIINH, a IIOTOM yCJBIIIA 3asBIICHHUE
OT OJHOHM U3 U3BEeCTHHIX (hupM HA Yoiui-CTPUT O TOM, UTO aKIUsS TEIephb
CTaHET MaJIOAKTHBHOM.

Bce neno B Tom, 4TO, e€cliM Obl aHAJIMTUK ITOHUMAJ, KaK MCIIOJIb30BaTh
Wnpnexce berubero [IpouenTa, u ropen Obl xenaHueM OOBSBHTH O CBOMX
TEXHUICCKUX U PyHIaMEHTAIBHBIX UCCICIOBAHUAX, OH CACpPKa ObI CBOM
IIBUT B OTHOIIICHUH aKITWH, KOT/Ia CEKTOP OBLI B MJIM OKOJIO KPACHOM 30HBI.
Yaire Bcero Takoil CUTyally He BOBHUKAET, HO, KOTJla OHA CJIy4daeTcs, BamM
HEOOXOIMMO yMETh ce0si KOHTPOJIUPOBATh.

CrponTe/bcTBO

OtoT rpaduk OepeT cBoe Hayano Toiabko B 1990 roxy. OH A0BOJBHO XO-
poIIO TOBOPUT caM 3a cebs1. IHTepecHO, YTO CTPOUTENBCTBO U CBA3aHHAS
C HUM MHJIyCTpHS HUKOTJIa HE ObUIM B COCTOSTHUM MOAHATHCS Bbie 70-mpo-
LIEHTHOTO ypOBH:. BBl MOkeTe yBUAETh Ha pUCYHKE 8.5, 4TO moTpsicaromas
BO3MOKHOCTh MOXKET MOSIBUTHCA cama Mo cebe, eclu MHACKC OMYyCTHUTCS
BCETO Ha OAHY KJIETKY K 30-mporieHTHOMY ypoBHIO. Pa3zBopoT HaBepx ot 30-
MPOLIEHTHOT'O YPOBHS WJIM HUXE M3MEHSIET ypOBEeHb pucka Ha brrupio Ha-
CTOpOKEHHOCTH (C KpacHOTO CBeTa Ha 3eneHbli). Eciu unaexc pazBopaun-
BaeTcs n3 obnactw Beime 30 mpomeHTOB, MOKuaas cBoe Mensexne Ilon-
TBEp)KJEHHE, YPOBEHb prcka OyneT n3MeHeH Ha MenBexnio Koppekiuio (¢
KPacHOTO Ha MUTAIONTUN KPAaCHBIN).

Xumusa

[Ipubnu3uTeHLHO TOCIEIHUE YETHIPE Io1a ITOT CEKTOP JAEpHKAJICs BbI-
e cBoero 40-IpoIeHTHOTO YpOBHSA. BOJIBIIMHCTBO CEKTOPOB 3a 3TOT IMPO-
MEXXYTOK BpeMEHH yrke rmocemano cBoil 30-mporeHTHbIN ypoBeHb. MHaekc
MIOKa3bIBaJI XOPOLINK IIPUMEP TOT0, KAK YPOBHU PUCKA NEPEXOIAT HA MEJ-
BEXBIO CTOPOHY PHIHOYHOTO ypaBHEeHHsA. OOpaTUBIINCH K PUCYHKY 8.6, TIO-
CMOTPHUTE Ha KOJIOHKY, COOTBETCTBYIOIIYIO CEHTAOpIo 1989 roma, B KoTopoit
HOJINKY HAaYWHAIOTCS BBICTPAWBATHCSA Ha 76 MPOLEHTaX. DTO TPEThS KO-
JoHKa BpaBo oT 1989 rona. BepuivHa priHKa akIIUi XUMUYECKUX TMPEI-
MpUATUN TIpUlLIack Ha 78 mpolleHToB B aBrycre. IlocienoBaBmuii pa3Bo-
POT B CEHTSIOpe AaeT BO3MOXKHOCTH MPEIIOJIOXKHUTE, YTO HHBECTOP MOTe-
PSI MY B 3TOM ceKTope. Teneps 3a JAeno B3sJICS CEKTOpP, HaMEpEeBaIOIU-
s 3a0paTh KaKk MOKHO OOJIBIIIE JIEHET OT MHBECTHIIHNH, BIOKEHHBIX B OT-
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Pucynok 8.5 CrpoutenbcTBo

pacie. Bairie nenmo B 3Tol dase - IpOTHBOCTOSATH CEKTOPY, HE JIaB eMy 3a-
Opatpb Baiy JeHbIU. [IepBoIii MyTh - BBIATH U3 UTPBL. BTOPOIi - Xemxupo-
BaHME C TIOMOIIBbIO IPOU3BOAHBIX HHCTPYMEHTOB. Bo BCSIKOM ciydae, WH-
JIEKC SIBHO HAMEKHYJI Ha TPEJICTOSIIIE HEMPUSITHOCTH. B TO BpeMst raseTsl,
BIIOJIHE BEPOSITHO, TIUCAIA O XOPOIIIEM COCTOSIHUM JIENI B XUMHUYECKOM Mpo-
MBIIIJIEHHOCTH, ITOTOMY YTO Ha 78-MIPOIEHTHOM YPOBHE KaXKJbI BIIOJIHE
JIOBOJICH CBOMIM KaITUTAJIOBIIOKEHUEM. Tereph Bce (pyHIaMeHTaTbHBIE TI0-
KazaTey MPOSBUIIMCH U CTAJIM OTYETIIMBO BUIHBI KaXIoMy. B Takux ciryua-
SX OTIACHOCTh MOXKET MCXOJIUTh OT CKPBITHIX ()aKTOPOB BIUSHUS HA PhI-
HOK, KOTOPBIEC MOTYT 3ampocTo YOuTh Bac. K okTsa0pio (A) HHIEKC MPEBBI-
aeT MnpeblayInee oOcCHOBaHue Mas (5). ITo U3MEHSIET YPOBEHb PUCKa, T1e-
peBoas ero B cocrosinue Measexnero [loareepxkaenus. [lagenue mpo-
rpeccupyer.

BonbIMHCTBO MTHBECTOPOB HE MOTYT BUJETh, YTO MPOUCXOIUT B ATOT
MOMEHT, TIOTOMY YTO Ta3€Thl HUKAK HE OTKJIMKAIOTCS HA TO, YTO aKIUs He-
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IBYCMBICIIEHHO TIOJJa€T CUTHAJN K MpoAake Ha rpaduke "KpecTHUKU-HOIN-
ku'". [lena B cexkTope, B OCHOBHOM, Bce elle uayT xopouto. [lomuute, 66
MPOLIEHTOB O3HAYaEeT TO, YTO 66 MPOIEHTOB aKIUil, 00Pa3yIOIUX CEKTOP,
SBIISTFOTCS. OBIYBMMU. A KaK HacdeT YPOBHS, Ha KOTOPOM OBLI 1aH MepBHIi
curHai, 72-x npoueHtHoro? OH 03HA4aeT, YTO TOJBKO 28 MPOLEHTOB aK-
UM, JeXalUX B OCHOBE MHIEKCA, JEMOHCTPUPYIOT HETaTHUBHBIA Xapak-
Tep, a 72 mpoIeHTa XapaKkTepusyroTcs no3uTuBHO. Kak roBoput Anbdpen
Heroman u3 xypnana Mad Magazine: "K uemy mue Oecriokoutscsi?". Hy a
JUIsL OMBITHOTO HHBECTOPa, UCIHOJB3YIOLIETO BCEOOBEMIIOMMNA Trpaduk
"KPECTUKU-HOJIUKHU", €CTh O YEM BOJHOBATHCSI.

Wnpekc namaet k cBoeMy MUHUMYMY Ha 44 mpoleHTax B oKTs0pe (B KO-
JIOHKE HET TOYKH BXO0/a, OMHCHIBAIOIIET0 HOSIOPB, IOTOMY YTO B 3TOM Me-
csille HeT HUKakuX IBxkeHui). B nexabpe (C) mHAeKc pa3BopaduBaeTcs
BBEpX, Haxosch Ha 50 mporieHTax. YpoBeHb pUCKa U3MeHseTcsl Ha MenBe-
*pio Koppekuuio. K ssHBapio MHAEKC CHOBa pa3BOpayMBaETCS B KOJOHKY
"O" Ha 56 mponeHTax, U3MEHAA yPOBEHb PUCKa 00paTHO K MeaBexxbemy
ITonTBepxaeHUIO. JTO MBIKEHUE BEIET MHACKC BHU3, K MUHUMYMY Ha 34
nporeHTax. Hactymaer HampspKeHHBIM MOMEHT Ui Te€X WHBECTOPOB, KOTO-
pBIC Bce ellle HaXOAsTCs B 3TUX aKIHAX. BpeMeHHOe o0ierueHne HacTyra-
€T B Mae C pa3BOpPOTOM OOpaTHO HaBepX B KOJOHKY "X", 4TO MIPOUCXOIUT
Ha ypoBHE B 40 mpoIleHTOB. YPOBEHb pUCKa U3MEHsEeTCAd Ha MeJBexXbIo
Koppekiuto. AKIIMM XUMHUYECKOTO CEKTOpa CHOBA BCILIBIBAIOT HAaBepX K 52
nporeHTaM B utoHe (6). K aBrycty mHIEKC CHOBa nenaeT peBepc BHU3 (8) K
46 mpolleHTaM, M3MCHAS ypOBEHb pHUcka oOpaTtHO Ha MenBexne Ilon-
TBEp)KIEHHE. DTO IBIKEHHUE YBOAWUT HHJEKC HIKe 30 mpoueHToB (3emeHas
30Ha) K MUHUMYMY Ha 18 mpouenTtax. B okts6pe 1990 roga mHmekc pazBo-
padymBaeTcs HaBEepX, U3MEHSs YPOBEHb pucka Ha berapto HacTopoxeH-
HOCTH (CMEHa KPacHOTO CBETa Ha 3€JIeHBII ). DTOT CUTHAN K MOKYIIKE BHIBO-
IUT XUMUYECKUN CEKTOp HaBepX K 74 mpoleHTaM 0e3 Kakoro-ITnOo pa3Bo-
poTa, T/ie Bech MPOIecC HAYNHALSTCS CHOBA.

Komnbrorepnbi

3TOT CEeKTOp 3a MOCIEAHNE YEeThIpe To1a PaKTUIECKH HAXOUIICS BHYT-
pu ToproBoro nuana3ona Mexay 30 u 60 mpouentamu. B urone 1994 rona
BO3HHK OCHOBHOW CHTHAN K IOKYIIKE, COIPOBOXKIABIIUHCSA Pa3BOPOTOM
HaBepx oT 30-MPOUEHTHOTO ypOBHs. JIeCTBUTENBbHO XOPOIIeH HOBOCTHIO
OBIJIO TO, YTO MBI OBIIIM B COCTOSIHUM YWTH B 3aIIUTy B 3TOM CEKTOpE MpHU
HaxoXxJieHuu ero Ha 60 nporenTtax B mapte 1994 rona 10 MoOMeHTa MosIBIe-
HUS CUTHAJIA K TIOKyTke B uronre 1994 roma. Henorymenue cepbe3HbIX yOBIT-
KOB - OJIFTH M3 OCHOBHBIX KITIOUEH K yCIIeXy B MHBECTUPOBAHUU. DTOT CEK-
TOP TIOTOJIHAETCS HETPEKPAIIArOIIMMCs TOTOKOM HOBBIX MPOIYKTOB U HO-
Banui (CM. pUCYHOK 8.7.).
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JlekapcTBa

Bo3MoHO, caMbIii BaXKHBIN CHUTHAJN, KOTOPBIA OBLI CO3/IaH B 3TOM CEK-
tope Munekcom brerubero IponenTa, Hadbmomancs B deBpaie 1992 rona.
Bcero mmmie mecstn crycTtst ociie Toro, kKak KITMHTOH BCTYTIHIT Ha TIOCT TIpe-
3UJICHTa, HHJEKC TPOMKO Ipon3Hec: "Youpaiitech BoH!". B 3ToM MOXXHO
yOeIHUTHCS, TTOCMOTPEB Ha PUCYHOK 8.8, oOparuBmmch K KojoHke "O" - k
TOM, 4TO Ha OJIHY KOJIOHKY crpasa oT 1992 rona. Anmunuctparms Knuaro-
Ha TIOCJIC BCTYIUICHHS €T0 B JIOJDKHOCTh CPa3y e CHIIBHO yJIapuiia o Jie-
KapCTBEHHOW MHIyCcTpuH. KOHEYHBIM pe3ysbTaTOM CTalIO TO, YTO MHJLTH-
apJpl 1 MAJUTHAPIB OBUTH TIOTEPSTHBI IEHCHOHHBIME (POHIAMHU. XOpOIIeH
HOBOCTBIO OBUIO TO, YTO BCE OBLUTH TOTOBBI HIITH BCJIE]] 32 HHCTPYKTOPOM B
nekapcTBeHHOM cektope (Mumekcom berubero IlporieHTa) u pasmeniath
Ha TO0JIe KOMaHJy 3alluThl, u30eras KaracTpodbl U Jaxe UMes: BO3MOXK-
HOCTb U3BJI€Yb U3 3TOT0 BhIroAy. MTak, CycTs /iBa C MOJIOBUHOM rojia Mbl
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HOJIyYHJIM OCHOBHOM CHUTHAJ K IIOKYIIKE OT OCHOBAHUS B Mae U €llIe OJUH B
aBrycre 1994 rona. B xKoHILle KOHLIOB, JIEKApCTBEHHAsl TPYyIINa MPEBBICUT
cBoi 70-pOLEHTHBII YPOBEHb (KpacHYIO 30HY) M BCE CTaHYT CTOPOHHHKA-
MU UHBECTHPOBAHUS B HEE.

DJeKTPOHHUKA

CeKTOp 3JIEKTPOHHMKH BKJIIOYAET TAK)KE M TPYIILY IOJIYNPOBOJHUKOB.
OTO0 MOXET cTaTh OOBSICHEHUEM TEX IINPOKHX KoneOaHuH, KOTOphIe MH-
JEKC UMEeT B KaKJJOM HalpaBJICHUHU. BRICTpPHII B3I Ha pUCYHOK 8.9 na-
€T IPEeACTaBJICHUE O TOM, Kak BO BpeMst 1980-x TofoB HHAEKC KypCHPOBal
ot Oepera k 6epery. Haunnas ¢ 1990 roga uHmeKC OBUT CKIIOHEH OCTaBaTh-
cs Hag cBouM 40-mporieHTHRIM ypoBHeM. C okTsa0ps 1990 roga He ObLTO
JeHCTBUTENBHO XOPOLIEH BO3MOXHOCTH BXOJUTH B MOKYTKY 110 3TON IpyI-
ne. Bo Bpems HamucaHus KHUTH UHIIEKC HaXOAWICS B KOJOHKe "X", Ha CBO-
eM 54-TIpOIIEHTHOM YPOBHE, C TIOCJIEIHUM CUTHAJIOM O BXOJE B aBrycre (8)
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1994 rona. YpoBHem pucka sipnsercs Measexbsa Koppekius, npeanonara-
I0Ias, YTO UHACKC JOJKEH MMETh OTPaHMYCHHOCTh MOTEHIMANIa B BepX-
Hell 4acTW pBIHKA, HO 3/1eCh HET TOYKH, KOTOpas MOTJIa OBl 3TOMY COOTBET-
cTBOBaTh. I1oka MHIEKC HaXOaUTCA B KoJoHKe "X'" M mogHuMaeTcs, MBI BJa-
neem msiuoM. B Measexbeln Koppekiuu, BripoueM, Mbl JOJKHBI IOANEP-
JKUBATh KPaTKOCPOUHYIO OMIUTENHFHOCTH JIO TEX IOP, MOKa YPOBEHBb pUCKa
HE CMEHUTCS, epeiis B oAHy U3 Tpex belubux moneneil. B aToit Touke
CBeT cBeTo(opa - MUTAIONINI KpacHBIH. MOXHO MPOA0IKATE HAXOAUTHC
B PHIHKE, HO HEOOXOAMMO OBITh KPaifHE OCTOPOKHBIMY U BCET/Ia TIOMHUT,
YTO MPaBO JABIKECHUS Y MPOTUBOIOJIOKHON CTOPOHBI. XOPOIINE BO3MOXK-
HOCTH K TOKyTKe (maneHue Hke 30 MpoIeHTOB) BOZHUKAIOT KaXK/bIe IBa-
JIBa C MOJIOBHHOM roga. Mul sBHO 3amo3fanu. Emie ogHO0, 4TO MOKHO IO-
YepIHYTh U3 rpaduka, OBICTPO pacCMOTPEB €ro, TaK 3TO TO, YTO UHJEKC
JNIEMOHCTPHUPYET TCHIACHIINIO JOCTIKCHUS CBOETO BBICIIETO YpOBHs Ha 80
MPOTICHTAX.

IIua, HANMUTKY ¥ MOKILME CPeICTBA

Bech 3TOT cexTop moxoxke MOTepsl MOMIEPKKY ObikoB B 90-x romax.
Bpemena neiiCTBUTENBHO CHUIBHO U3MEHIIIHMCH C TOW MOPHI, KaK MUHYJIH
Oypable BocbMmuecsaToie. OOpaTiTe BHUMaHUE Ha pUCyHOK §.10, mokasbl-
Barolui, 4To B 80-€ CEeKTOp MMEN TeHJEHINIO JePKaThCsl BHICOKOTO BEPX-
Hero mpezena Ha rpaduke. Teneps, Bo Bpemena 1990-x, WHIEKC TpUAEPKH-
BaeTCsl OoJbllle HUXHEW NoyioBUHBI. MHTEepecHO, 4To rpaduk Berabero
IIporeHTa 7151 3TOTO CEKTOpa BCTANl HA YPOBEHb 3aIUTHI B CEHTAOpe 1987
roja, cIieiaB 3TO OUYE€Hb CBOEBPEMEHHO, YTO MO3BOJIIO M30eXkaTh Kpaxa
CEKTOpa B OKTSIOpeE.

I'paduk npekpacHo 0OBSACHSET, KaK Pa3BOPOTHI B KOJIOHKAX yIIaBIHBa-
0T TpeApIAylnii curHai. Barngaaure Ha mokaszarenb Measexnero Ilog-
TBEpKIICHUs, Haxoasmerocss Ha 40-TipoIrieHTHOM YpoBHE B KoyioHke "1993".
ITomuure, cratyc Measexnero IloarBepxaeHusi TPUCBAaUBAETCA BCIIEACT-
BHE€ TOTO, YTO WHJIEKC MPEBBIIIAeT NMpenpiaynee ocHoBanne. Odparure
BHUMaHHE Ha TO, KaK 3TO MPOUCXOIUT Ha 40-TIpOIIEHTHOM YPOBHE, TJie TIpe-
nIeImyInas kojgonka "O" 3akaHumBaeTcs B OKTAOpe (A). MHmekc mocnemona-
TeJbHO cHUXkaeTcs 10 30 npoileHTOB. Pa3BopoT HaBepX ¢ BhICTpAaUBAHUEM
B KOJIOHKY "X", B KOTOpO# CEHTIOPH (9) 3aKpBIBaCT TPETHIO KIETKY, HU3Me-
HUJ ypoBeHb pucka Ha berubto HactopoxkenHocTh. KpacHbIl cBET BechMa
s exTHO mepexaroyaeTcs Ha 3eNeHbId. MHaekc 3aTeM MogHUMAaeTCs K
BEpIIMHE, KOTOpask pacrlojioKeHa Ha 54 mpoIeHTax, pu 3ToM (dheBpaisb (2)
3aKphIBacT MOCIAEAHIO KIeTKy. [locneayrommuii pa3BopoT B KojoHKY "O" B
ampeJsie I3MEHIJT yPOBEHb PUCKa, BEPHYB €ro 00paTHO B cOCTOsTHUE MeBe-
)kbero [lonTBepxaenus. PazBopotel Mexay 30 npouentamu u 70 mpoieH-
TaMH JIOCTUTAIOT YPOBHS PUCKA, KOTOPBIM XapaKTepeH IS MPEIbIIyIIUX
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"X" uimm "O". B manHOM citydae puck 0su1 MenBexxsuM IlonrBepxaeHreM.
CrnenoBaTenbHO, MOCIEAYIOIUN pa3BoOpOT B KOJIOHKY "X" mocTuraer ypos-
HS pHUCKa, KOTOpbIA cooTBEeTCTBYET bblubeit HacTopoxeHHocTu. 3aHOBO
PaccMOTpHUTE ATH MPOABMKCHUS U MPOUIUTECH 0 HUM C IIOMOIIBIO Tpa-
¢uka, mokazaHHoro Ha pucyHke 8.10. Upe3BbI4aifHO Ba)KHO, YTOOBI BBI TI0-
HsUM 3Ty cucteMy. Ecin BbI B Hell He pazoOpanuchk, BEpHUTECh 00pPaTHO U
3aHOBO IIepeUYUTaiTe 3TOT pa3fen.

JlecHasi M HEJLJIIOJI03HO-0yMaKHAsl IPOMbIIIJIEHHOCTD

I'paduk atoro maaekca Benercs ¢ 1990 roga. Pucynok 8.11 maet xopo-
niee 0ObsCHEHHE TOTO, IOYEMY YPOBEHb pUCKa (PaKTHUECKU HE U3MEHSCT-
cq Ha MenBexpto HacTopoxkeHHOCTh 1O TeX MOp, MOKa HE pa3BEepHETCS B
koJoHKY "O" n He ynaner Huxe 70 nmponeHToB. S Bcerga BHYTpEHHE HACT-
POEH Ha TO, YTO Pa3BOPOT U3 00nacTu Boiie 70 MPOLCHTOB ABIACTCS J10-
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CTaTOYHO CEPhEe3HONW MPUYMHOU I Hadajda Kakux-mubo neicteuii. B
3TOM-TO HAIll TIOAXO/ ¥ OTIMYAETCs OT o0menpuHaAToro. Mbl Bceraa mpen-
MPpUHUMAaeM MepHI IIPH pa3BOpoOTe B M000M MecTe Bbimie 70 MPOLEeHTOB.
Mps1 HaOmroamy 04eHb MHOTO pa3, KaK MHIIEKC Pa3BOpPavYHBaJICH OT OUYCHb
BBICOKOI'O YpOBHS, Hagan A0 68-IpOIEHTHOIO YPOBHs, HA KOTOPOM Ypo-
BEHb pUCKa u3MeHsIcs Ha brrupto HacToposkeHHOCTH, a 3aTeM pa3Bopayu-
Basica BBepX. CIMIIKOM MHOTO MOKHO HOTEPSATh, €CIU KIaTh HEIOCPEICT-
BeHHO 70-TIPOIEHTHOTO YPOBHSA. DTa CHTyalusi HEoObIYHA, HO MOATBEPIK-
naeT Hamre MHeHue. CeKTOp JIECHOH M IEeITI0I03HO-0YMaKHOM IPOMBIIII-
JICHHOCTHU SIBJISIETCSI XOPOIIUM IPUMEPOM TOrO, MOYEMY MPEANPUHATHIC
BOBpeMs JICHCTBUS MOTYT yOepedb Bac OT Cephe3HO rooBHON 6omu. MHO-
rJ1a UHACKC orudaer cBoil 70-MpOLEHTHBIN yPOBEHb 0€3 BCAKOIO €ro Impe-
pBIBaHUS, a 3aTEM CHOBa MOBOpAayMBaEeTCS HaBEpPX, OCTABIA JKAAaTh Oonee
yI0OHOTO cilydasl TeX, KTO MPEANPHHSII 3allUTHbIE AeHCTBUS, OPUCHTHPY-
sick Ha nagenue Huwxke 70 npoueHToB. iMeHnHo 310 1 mpousomio B 1991 ro-
Iy TIpu pa3BopoTe B KoJIoHKY "O", koropass mocturia 70-mponeHTHOTO
YPOBHSI, HO Ha CaMOM JieJie He meperarnyna ero. /1o aBrycra He OblI0 HAYE-
T'O TaKOro, YTO OBl CBHJIETEIHCTBOBAJIO B TIOJIB3Y Pa3BOPOTA MHIEKCA, U IO-
cie kpatkoro gopmupoBanus KoyuoHKH "O" oH omsITh TpeBbICHI cBOH 70-
MPOLIEHTHBIH ypOBeHb. B maHHOM ciydyae oH mepemien 70-TIpOLEHTHBII
YPOBEHb U OJHOBPEMEHHO MPOOMII MpeabIayIiee OCHOBAHNE, U3MEHUB YPO-
BeHb pucka Ha Mensexbe [lonrBepxaeHue. BoT TyT-To U HauMHaeTcs Ha-
crostmuid caa. Te, KTo mpeanpuHsI JSHCTBUS 3apaHee, KIalu 3a OOKOBOMA
JINHUEH MOJIS Mapy MECSIEB, HO 3TO - HOPMAJIbHO, HUKOrJa HE OIJIaKUBaii-
T€ YINYLIEHHYK BO3MOXXHOCTh. Bcerna MoKHO MOIY4YUTh HOBYIO BO3MOXK-
HOCTb, BOT BEPHYTh IIOTEPSHHBIE ICHBI'U - OYEHb TPYyAHO. Tenepp uaure
o JuTMHHON KoJoHKe "O" B 1992 T. k pa3BopoTy, KOTOPBIM HavaJCcs B Map-
Te 1992 roga Ha 78 mporeHTax. OTOT pa3BOPOT UCKITFOUMIT BCAKYIO BO3MOXK-
HOCTB JIeNIaTh JIEHbIH, U BaM OBLIO OBI JTydIlle MPEeANPHHATh XeIKUPOBaHUE
WY 3allUTHBIE NEUCTBUS, MpexKae yeM Hauancs crnag ¢ 70 mpoLeHTOB B
Mae. Camoe mydiree, 9TO MOKHO JIeJIaTh B TOJOOHBIX CITy4asx, 3TO JEUCT-
BOBaTh HaBepHaAKa. [lepexoauTe Ha mojie 3allUThl, U €CIIU Bbl OKAXKETECh
HE IPaBbl, TO MPOCTO MOTEPSETE BO3MOKHOCTh, HO, BO BCSIKOM Clly4ae, He
neHbru. Pazsopot BHU3 B Mapte 1994 roga Havancs ¢ 80 npoieHToB, U 3a-
muTa ObUTa CaMbIM NIPAaBUJIBHBIM pelleHneM. Tak Kak MBI IMEeM JIeJI0 BOBCE
HE C HayKoi, Bcerja HaJo MpeANpUHUMATh CaMble MPeIyCMOTPHUTENIbHbIE
JEUCTBUS.

3apaBooxpaHeHnue

Kak mokazano Ha pucyHke 8.12, cekTOop 37paBOOXpaHEHMS IMOjaaBall
CUJIbHBIE CUTHAIBI B 00€ CTOPOHBI Ha MPOTSHKEHUH MTOYTH BCETO MEeproaa
1980-x romos. ITocne mpe3naeHTCKUX BRIOOPOB B 1992 romy mHACKC IMOTa
B HEMUJIOCTh. EAMHCTBEHHOE, YTO MOKHO CKa3aTh O HEM ceiyac, 3To "na-
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BalTe MOAOKIEM, KOT/Ia BEIMACT TJIaH Pa3BUTHS 3IpaBOOXpaHeHUA". DTOT
CEKTOp OyIeT HaXOOUTHCS IMOJ MPECCUHTOM, ITOKa BCS CUTYAIMs, HaKOHEII-
TO, HEe paspemurcs. Bo3MokHO, 0OHa yXke ONpeaeImiach K TOMy BPEMCHH,
KOTJia Bbl HaYaJld YATATh 3Ty KHUTY. A Ha utoab 1994 roga uHaeKc Bce e
octaBajica B MensexbeM [loaTBepKIeHUH, HAXOIACh Ha 34-IPOLIEHTHOM
YpOBHE. 3aMeThTe, UTO MO3UITUS Ha IOJIe OYeHb Xopomas. Bce, 9To HaMm Ha-
10, 3TO 3a0paTh MI4. Moe TIPEAIOIOKEHNUE CTPOUTCS Ha TOM, UTO TUTaH TIe-
PECTPOHKH 3IPaBOOXPAHEHUS HE CpadOTaeT U 3TOT MHACKC BKIIOYHUTCS B
cBOI0 pabotry. Eciu muran He ymacTces, TO aKIUU JOBOJBHO CHIBHO BhIpac-

TyT.
X0351liCTBeHHbIE TOBAPbI

OToMy HHJAEKCY BCero yeTslpe roja. M3yuus pucyHok 8.13, BbI MOXeTe
YBUJETh, KAKKE MPOOJIEMBI BOSHUKIIN B CBS3H C pa3BOPOTOM BHH3, IPOU30-
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HIeiieM OT 72-TPOICHTHOTO YPOBHSA, YTO 00ECIevmio JOCTHXeHHEe 66
nporeHToB B amnpene 1993 roga. C Tex mop wHIECKC HaBepX OOJbIIe HE BO3-
Bpamaincsa. OOpaTuTe BHUMaHWE HA TO, YTO BEPIIUHBI CTAHOBSTCS BCE HU-
JKe TIPH KaXXIOM peBepce BBEpX. DTO SIBHBIA MPU3HAK TOTO, YTO CIIPOC BBI-
myckaeT nap. Ha MoMeHT HamucaHusl KHUTH WHIEKC HaXOTUTCA B MeaBeXb-
eMm IloarBepxmennu Ha 44 mporeHTax. CBeT cBeTodopa - MHTAIOUIUN
KpPacHBIN - BIOJHE MOAXOANT JIJISl IPOJOJDKEHUS MyTH, HO TOJIBKO TTOCTIE
TOTO, KaK BBl OCTAHOBUTECH M IIOCMOTPHUTE B 00€ CTOPOHBI.

CrpaxoBaHue

OO6paTuBIINCH K PUCYHKY 8.14, MOKHO OTYETIINBO YBUIIECTh, KAKOE BIIU-
SHHE CMOXKET OKa3aTh MPE3UACHT Ha 3Ty HHAYCTPHUIO, €clii cobepercs
CWJIBHO 110 Hel ymaputh. KpacHeIi dhar mogauMaercs B stHBape 1993 rona,
YTO COMPOBOXKIAETCS MOIBEMOM BBIIIE KPUTHUECKOTO 70-TPOIEHTHOTO
ypoBHsI. Pa3BopoT HacTyImaeT B ampeie, U majacHue GakTHIECKH yxke "B IMy-
Ti". YpOBEHb pUCKa HE U3MeHseTcs Ha Menpexbpio HacTopoKeHHOCTS,
npekJie 9eM UHACKC He omyckaeTcs Hike 70 mporieHToB B Mae. [lo Toro,
KaK agMuHUCTpanus KIWHTOHA 3aHANIACh 3TUM CEKTOPOM, OH OBLT mpe-
PAacIIONIOKEH CO3/1aBaTh OTIEIbHBIE CHIIbHBIE CUTHAIIBI [UTUTEIHHOTO JeHCT-
Bud. [IpocTo mocMOTpUTE Ha HEKOTOPBIE U3 ITHX CUTHAJIOB, HMEBIIUX Me-
cto Bo Bpems 80-x. Bamm riaza Oynayt OeraTh BBEpX-BHH3, MPOCICKHBAS
JBIDKEHHS OT Oepera K Oepery, MIPOMCXOJUBIIUE HA MPOTSHKEHUH BCETO He-
CKOJIBKHX MecsieB. BoT Opina xu3Hb! Kak TOIbKO cUTyanus co 34paBoo-
XpaHEeHHEM pa3pelnTcs, OyJaeM HalesaThCs Ha TO, YTO M 3TOT CEKTOp Bep-
HeTcst 00paTHO B HOpMY. Ha priHKe Bce 1 Bcerya MeHseTcs.

Mexaynapoanbie (poHabI

DTO O4YeHb MHTEPECHBIN CeKTOp s paboTel. OH COCTOUT U3 QPOHJIOB,
paboTaroImKuX Ha HHOCTPAHHBIX pBIHKaX. OHU TOPTyIOTCS B OCHOBHOM Ha
HLI-O—ﬁOpKCKOﬁ ®onmoBol bupke. Ot POHIBI IBHO T0OABUIM HOBOE U3-
MEpEHHE B MPOLIECC UHBECTUPOBAHUS B AKLIMU U MOJTYYUIN OTPOMHYIO MOJ-
nepxxky B Coenunennsix lltatax. PucyHok 8.15 mokasbIBaeT, 4To 3Ta rpyI-
Ma UMEeT TCHJCHIINIO JBUTAThCS Ha Tpaduke 70 CBOMX KpallHUX TOYEK.
Hawm ynmanocs xopoiio paccuutaTts BpeMsi sl HHBECTUPOBAHUS B CEKTOD,
UCIIONB3YS ISl TOTO MHIEKC. S MPOCTO HE MOTY OMHCaTh, HACKOJIBKO JIET-
KO MOYHO OIIEHHBATh CEKTOPA, €CJIU MPUBBIKHYThH K UCIOJIb30BaHUI0 VH-
nekca berusero IIponenta. B aBrycte 1994 roga uHaekc HaXOIUJICS B CTa-
Tyce brerubero [loaTBepkaenns Ha ypoBHe B 42 mpoueHnrta. Kak Toiapko B
CEKTOpE BO3HHUKHET HAIMPABICHHOE ABWIKEHUE, BBl JOJHKHBI MIPUCTYIUTH K
OIICHKE TPaMKOB aKIuil (B JaHHOM Ciiy4ae (OHIO0B) C LEIbI TOYHOIO OIl-
peleNeHus Toro, 4YTo MOKynath. MOHIBI HEKOTOPBIX CTPaH BEAyT ceOs He
TaK XOpPOIIo, KaKk (OHIBI IPYTUX CTpaH. B OCHOBHOM Ipyrina MmoJgHuMaeTCs,
KaK TOJILKO CEKTOp OOHAPYKUBACT MOAICPIKKY .
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Hocyr

I'pynma gocyra pa3BuBaeTcs 3a cueT pa3MeIICHUs KamnuTajia B OU3HEC
a3apTHBIX UTP U pa3BiieucHHil. Bce akiuu uropHoro OU3Heca CKOHIICHTPH-
poBaHbI B cekTope aocyra. Ha pucynke 8.16 BbI MOkeTe YBUAETH MOIAEPK-
Ky, KOTOPYIO UMEJI 3TOT CEKTOP Ha CBOEM ITyTH BBEPX, HAUMHAS C HOAOPS
1990 rona, 4yTO COMPOBOXKIATIOCH Pa3BOPOTOM BBEepX W3 obnactu Himke 30-
MPOIEHTHOTO YPOBHS. DTOT MOIBEM OBLI CIPOBOIMPOBAH B OCHOBHOM
uropHeIMU akiusamMu. Criaf, HadaBmmiics B HOsiOpe 1993 rona, cran pesynb-
TaTOM CHUIXCHUS Z[GJIOBOfI AKTUBHOCTHU BCE TC€X K€ UT'OPHBIX aKI_[I/II>'I. Ounu
MOTYT CBITPaTh CBOIO POJIb B TOT MOMEHT, KOT/Ia BBl MEHBIIIE BCETO STOTO
oxunaere. [Ipenects UnnekcoB berubero IlpoiieHTa COCTOUT B TOM, UTO
OHM TO/IAf0T CUTHAINIBI TOT/A, KOTJa MPUXOAUT BpeMs MPEAIPHHUMATH Ka-
KHue-1100 JefcTBusA. Pa3BopoT oT 36-TIpOIEHTHOTO YPOBHS MPOCTO U3ME-
HSET ypOBEHb prcka Ha MenBexbio KoppeKIuro - 3T0 Kak TII0TOK CBEKETro
BO3/IyXa, HO TOJIbKO JUIsl TpenaepoB. [IBmkeHue k 30 nmporeHTaM Uil HUXKE
YCTaHOBUT BO3MOXXHOCTh IMOTEHIIHAIBHOT'O N3MEHEHHUS B YPOBHE PUCKA HA
brrupro HacTopokeHHOCTh Ha CleNyIomeM peBepce HaBepX, BBHICTPOCH-
HOM B KOJIOHKY "X". OHaKo 371eCh HET MecTa JJI TeX, KTO OCTaeTCs B OXKH-
JTAHUH, TIO3TOMY MBI IIPOCTO MOTLTBIBEM TI0 TedeHnro. Korga HacTymuT pas-
BOPOT, MBI OyJIeM TOTOBBI HJITH B HOTY C CAMBIMH JTyYITUMH aKIUSIMH STOH

TPYIIIBL

MamuHHoe 000py/10BaHHe M HHCTPYMEHTBI

DTOT CEeKTOp BeJl cebs J0CTAaTOYHO XOPOIIO Ha MPOTSIKCHHUH MOCIE-
HUX HECKONBKHX JieT. OOpaTuTe BHUMaHUe Ha rpaduk Ha pucyHke 8.17, Ko-
TOPBI TOBOPUT HaM O TOM, YTO 3a BCe BpeMs HaOIOaJCs TOIBKO OJMH
CHUTHAJI K TIpogaxke B Mae 1994 roma, korma ObITIO TIPEBBIMIEHO TPEIBIIYIICE
OoCHOBaHUe. JI0 3TOro CEKTOp HECKOJBKO pa3 BBI3bIBAJI HA I10JI€ KOMAHAY 3a-
LIUTHI, HO BCE K€ MOJaBajl HE3aMEUIUTEIbHO CUTHAIIBI K TPOJaXe U3-3a TO-
r0, 9TO HUKOTAA He mepexoaun 70-TpoleHTHRIN ypOBEHb JIN00 HUKOTIa HE
CHWXaJICA HIDKEe COPMHUPOBAHHOT'O OCHOBaHUs. Bceien 3a 0CHOBHBIM cHT-
HAJIOM K TOKyIike B HOsi0pe 1990 rona kaxxnas kononka "O" HaunHaach B
ampene, 3a UCKIOUYEHUEM TOH, KOTOpas BO3HHUKIA B Mae. [lo HEKOTOpBIM
MPUYHHAM 3TOT CEKTOP TEPSAET MOAAEPKKY OJIMKe K BECHE KaXKIbIH TOJI.
OT10 Ta MHpOpMAIH, KOTOPYIO BBl BCETAa IOJDKHBI JIepKaTh B ronose. [1o-
MHUTE, peBEPC HaBepX 10 rpaduKy OT CTaTyca, BOZHUKAIOMIUI nocie Me-
Bexkbero IloarBepxkaeHus, HazpiBaecTcsa MeaBexbeit Koppekmueir 1o tex
mop, MoKa UHJAEKC HaxoauTcd Beimie 30 mpoueHToB. CTONb HaAOEAIUBOE
MOBTOPEHUE MOMOXKET BaM 3aIIOMHUThH IIECTh YPOBHEH pucka. Takxke oOpa-
TUTE BHUMaHHE Ha KIETKY, paclnojoxeHHyto no uudpoi (5) B 1994 roay,
KOTOpasi mpoOuIia mpeabIIylee OCHOBaHUE, IBUTAACH K 46 MPOLICHTaM.
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Pucynok 8.17  MamraHOE 000py/I0BaHNE M HHCTPYMEHTBI

DTO W3MEHUIIO YPOBEHb prcka Ha MenBexbe IlonrBepknenue. [locmoTpu-
T€ BHUMATEJIbHO Ha PUCYHOK 8.17 W MpaBUIBbHO €ro MPOYTUTE, MPEK/E
YeM MEePerTH K CIEAYIOmEeMy paserny.

Meana

JlaBaiiTe mpoBeneM HeOOIbIINE MPOBEPOYHBIE UCTIBITAHUS B CEKTOPE,
OXBaTBIBAIOIIEM Menua-akiuu GupM, paboTaromux B 00JIaCTH CPEICTB Mac-
coBoit mHpopmanmu. [TocmoTpuTe Ha TpaduK, MOKA3aHHBIA Ha PUCYHKE
8.18, u ompenenuTe Ha HEM MECTO, COOTBETCTBYIOIIEE siHBapo 1994 rona
(xmetka ¢ 68 mporteHTamu ¢ (1), 3aMONHSIONMEN KIETKY), a 3aTeM CKaXUTe
MHe, Ha KaKOil YPOBEHb PHCKa NeperieNl HHAEKC C MOCIEIyIOINM BEICTpan-
BanueM "O", mepecekas BHU3 70-TIpOICHTHBI ypoBeHb. HeMHOTO TIOAY-
MaiiTe 00 3TOM. A TIOKa JaBaiiTe 0OCYIUM CTEIIeHh PHUCKa, IPH KOTOPOM WH-
JIEKC pa3BepHYJICSA OT CBOETO MaKCMMyMa Ha 86 mporeHTax. Tak Kak pa3Bo-
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pOT TIpou3o0IIen U3 00iacTu Bhimie 70-POIEHTHOTO YPOBHS, OH OKa3alcs
brruneii Koppeknueii. Umelite B BUly, OTHAKO, UTO MBI BCET/Ia MPeApHU-
HAMaeM Kakoe-TuOo AeiCTBHE, HAapaBiICHHOE Ha O0ECICUCHUE 3alTUThI
MIpU KaKJIOM pa3BopoTe u3 obsactu Beimre 70 mporieHToB. Ha Takoit BeICO-
T€ MBI MIPEAMOYNTAEM OBITh UPE3BBIYANHO MPETyCMOTPHUTEILHBIMA. [10-
MHHTE, YTOOBI YPOBEHb pHCKa cTal MeaBexbelr HacToposkeHHOCTBIO, He-
00X0IMMO MPOABMKCHHE HIDKe 70-TIpOIIEHTHOTO YpoBHs. OTBETOM Ha Tpe-
Ielnymui Tect sBasiercss Mensexne [loarsepxaenue. Ctatyc MenBekbero
IloaTBepkaeHus MPUCBAUBAECTCS, KOTIa UHACKC MPEOJ0JIEBAET MPEAbIAY-
niee ocHoBaHue. MOXHO Aaxke ckazaTh 0 Hanuuuu Mensexbeit Hactopo-
>KEHHOCTH BBUAY NajeHUs HUXe 70 IPOLIEHTOB, HO UHIIEKC TaKXKe MPEeoo-
Jea ¥ Ipenblaylliee OCHOBaHME, YTO Bcerja roBoputT o Measexbsem [lon-
TBepxacHUH. B TO ke caMoe BpeMs Bceria Npe/CTaBIsiHTe cebe CBOO TI0-
3UIUI0 Ha urpoBoMm mnosie. Ctaryc Mensexbero [loaTeepxkaenus ObLI 3a-
KpEIUICH Ha YPOBHE B 68 MPOIIEHTOB, YTO OYCHb BAXKHO U TpeOyeT He3aMe/I-
TUTENBHBIX aelicTBuil. Ecnu 061 Mensexne [loaTrBepikaeHue cTaio Obl sic-
HBIM Ha YpoBHE B 30 MPOIEHTOB, TO MBI TOT/Ia OBbI MPOCTO HE MPHUJAIH MY
3Ha4YeHUs, Tak Kak 30 MPOIEHTOB SBJISIOTCS MEPEIPOIaHHON CTOPOHOM
UTPOBOTO TTOJISL.

Metanasl, LBeTHbIe MeTaJLi1bl

OO6parTuTe BHUMaHUE Ha P OCHOBAHHH, MOJHUMAIOIINXCS BCIKHM
pa3, Korjaa UHACKC MepexoauT B KoJoHKy "O", HauWHasi C OCHOBaHUS B HO-
siope 1990 roaa (cM. pucynok 8.19). C maprta 1991 roaa no saBaps 1994 ro-
Jla 3TOT MHJEKC Haxouics Jinbo B craryce berubero [loareepiknenus, au-
00 brrubeii Koppeknuu. [Tocnenyroniuii pa3BopoT B MapTe U3MEHSET YPO-
BeHb pHUCKa Ha MeaBexpio HacTopokeHHOCTh. DTO mpeamosaraer, 4To
JIOJITast )KU3Hb OBIYBHUX CTCIICHEW PUCKA JOKHA CKOPO 3aKOHUMThCSA. S 1y-
Maro, 9TO paboTa 1Mo CEeKTOPY METaJUIOB U I[BETHBIX METAJLIOB Ha MPOTSIKE-
HUU BCETO CJEMYIOMIEro roaa OyIeT MPOUCXOAUTh Ha €r0 IMyTH BHU3, BIUIOTh
10 30-TIpOIICHTHOTO YPOBHSI, TJ€ 3aBEPIIUTCS UK. 3aMEThTE, ITO OYCHBb
MOXO0KE Ha YaCOBOM MEXaHU3M, MOPTOMY BbI HMEECTE BEIUKOJEIHYIO BO3-
MOYXHOCTb MOKYTIKH aKIUH, BXOJSIIUX B 3TOT UHJIEKC, HA ypoBHE HUXke 30
MPOLEHTOB ¢ NEPUOAUYHOCTBIO B HECKOJIBKO JET. Bee, 4To BaM HyXXHO, -
3TO TEpPIEHUE.

Hedrn

HedrsaHoil cekTOp CKIIOHEH UMETh MPONOJIKUTENbHBIE ABMKeHUsI. O0-
paTuTe BHUMaHHE Ha CUTHAIBI, KOTOpbIe BO3HUKIHN B 1987 romy (cM. pucy-
HOK 8.20). OHu ObUTH OYeHBb KpacHOpeuuBHl. [IpexpacHbIil cHTHAT BO3HUK
B stHBape 1990 ropa, 4to mpuUBENo K MPOABUKEHHUIO OT MakcuMyMa 88 mpo-
LIEHTOB K MUHUMYMY Ha 22 MpOILCHTAaX.
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Hedrenepepaborka

DTOT CEKTOp TOXKE XOPOLIO MOIXOAUT sl uccnenoBanuid. Ha pucynke
8.21 nocMoTpuTE Ha KOJIOHKY, PacloyIoKeHHYIO cripaBa ot 1992. Ona nme-
et uudpst "5" (Mait) u "6" (utonp). Kakoe n3meHeHne prucka BOSHUKHET
IIpA peBEpPCE BHU3, B PE3YJIbTATE YEr0 IIPOUCXOAUT BHICTPAUBAHUE B KO-
JoHKY "O", HaXomsIIEHCs cpa3y ke CrpaBa OT ITOM KOJIOHKH? DTO KOJIOH-
Ka, y KOTOPOH TOJIbKO YETHIPE 3arOJIHEHHbIE KJIETKH, TIOCIEAHSS U3 KOTO-
pBIx obo3HaueHa Kak "7" (Mroib). [TocMoTpuTe Ha rpaduk B CKOKUTE MHE,
KaKiM TeTepb CTAHOBUTCS YPOBEHB prcka. [IpomomkaiiTe uccienoBanue u
MIPOM3HECUTE OTBET IPOMKO BciyX. OtBeToM Oyzet: "Menpexbe OCHOBa-
uue". [TepBbIii pa3BopoT HaBepX ¢ (HopMHUpOBaHUEM KOJOHKU "X" SBIISCT-
cs1 beruneit HactoposxeHHOCThI0. HeoOX0aumMo TpeprHATE CIICTYIOIIHE
JICUCTBUS: TIOTIPUIICP)KUTE aKIIMH, KOTOPHIE BBl KYITMJIH B 3TOM CEKTOpE,
OoJIbIIIe HE TIOKYTAWTe U BKIIOYMTE (POHAPH, HATIOMHUHAOIHA O BO3MOXK-
HOM TIPUOJIMYKCHUHU OTIACHOCTH.

JAparouenHsbie MeTaJIbI

BarnsinyB Ha pucyHOK 8.22, MOKHO YBUETh, YTO 3TOT CEKTOP UMEET
TEHJICHIIMIO TIPOABUTATHCS JI0 NpeNeNbHBIX ToyeK. OOpaTuTe BHUMaHUe Ha
TO, KaK OJTHO U3 HEMHOT'MX CHJIBHBIX JBIKEHUH gocturio 100-npoueHTHo-
ro ypoBHS 1 0-TIPOIIEHTHOTO YPOBHS. BbUT Tako# Cilydail B MOEH MpaKTHKeE,
korna Muanekc berabero IIponenta cextopa JparoneHHbx MeTamioB crac
MEHS OT OTPOMHOM OIIMOKH.

51 ToNIbKO YTO MPHUCTYNUA K paboTe B HOBOW (hrpme, BO3IIIABIISAS OTAET
Onuuonneix CTpaTeruii, Korja MHE MO3BOHMIIA OJJHA MOSI TaBHSIS KITUEHT-
Ka ¢ MpOChOO MPEJOCTABUTh €1 KOTO-HUOYAb JUIS YIPABJICHUS €€ ceMeii-
HBIMH MHBECTUIIMOHHBIMH CYETaMH. JTa >KEHILMHA OblIa 104epbhi0 OCHOBA-
tens komnanuu Fortune 500, pacnonoxeHHO# Ha roro-3anane. Ha npots-
KEHUHM HECKOJIbKHX JIET sl ObLT OMpIKeBbIM OpokepoM ee cueToB. OmHaKIbI
COBEPILEHHO HEOXHIAHHO OHA CIIPOCHUJIA MEHS, CMOT JIK OBl S YIIPaBIISTh
ee cueTamu, padoras He kKak Opokep. [lorymaB HEeMHOTHUM OoJIee CEKYH/IBI,
s cornacuicsi. BriepBeie s cMOTr eMCTBOBATh KaK HACTOSIIIMN YIIPaBIISIO-
IIUHA KalMTaJIoM, a He KaK UCITOJHSIONMIA MpuKa3anvs. S cooOpaxkai noJ-
TO ¥ My4YHUTENHHO, (POPMHUPYS TUIAH UTPHI JUIS TIepeAaHHbIX MHE c4eToB. [1o-
CJIe HEZIEH Pa3MBILUIEHUH 5 PELIWII TOJOMTH K 3TOMY HOBOMY JIJISl MEHS
WCTIBITAaHUIO C TO3MIMI KOHCEpBAaTUBHOTO yrpasistoniero. Cuera ObutH
MEPErpyKeHbl aKIUAMU KOMIIAHUM, UMEIOIMX OTHOLIEHUE K JparoneH-
HBIM MeTaJUIaM, TI0 KOTOPBHIM IUIATWIA OYeHb MaJIeHbKHE MIIM BOOOIIE HU-
Kakue TuBUAEHABIL. LIeHbl 3TUX aKIMi HAaXOAWJIKMCH O] IPECCUHIOM Ha
MPOTSKEHUH JOBOJIBHO JOJITOT0 CPOKa, U S MPEATOI0KIII, YTO OHU €Il
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JIOJITO OYJyT OCTaBaThCS B TAKOM COCTOSIHUU. MOUM T'paHAMO3HBIM ILIAHOM
Obia TIpoIaka dTUX PYAHUKOBBIX aKIIMH M MEPEBOJ MHBECTUIIUH B JTOPO-
re, KOHCEPBAaTUBHBIC aKIIUH, KOTOPhIE UMEITH 3apeTUCTPUPOBAHHBIC HA
Ouprxe ommuoOHEI. S TpeamnoIarar IOTOM COKPATHTh OYIyIIHH PUCK B yBe-
JUYHUTH JOXOI, TPOIaBasi OMIIMOHEI KOJUT MPOTHB JUTHHHBIX TO3UITHH 10 aK-
UM, COTJIACHO CTpaTernu, U3BECTHOM KaK "MOKphITas MpoJiaXka OMI[HoHa".

To, 94TO CIIyYHIIOCH TTOCJIE BHEAPEHUS MOETO IUIaHa B JKHU3Hb, OCTACTCS
JUTSE MEHsI TIOJTHBIM KOIITMapoM Jaxke 1o ceil geHb. S addexkTHo mpoaan Bce
3TH aKIUU PyJTHUKOB B TOYHOCTH Ha caMOM ocHoBaHWHU. Cpa3zy ke mocie
MPOJIaKH OHU TOILIH HaBepX, mpudeM 0e3 orisaku. Jloporue akium Hava-
JIA CBOH LIMKIJI c1a00H SKOHOMHYECKOH aKTMBHOCTH. S ITOMHIO, KaK ITOJHH-
MaJach akmus noj Hassanuem Helca Mining, mpoaBunysmivchk ¢ $5 mo $47,
HO Ha 3TOM e¢ Oer 3aKOHYMIICS.

CyTb 3TOTO 00CYKIIEHUS 3aKII0YaCTCS B TOM, YTO S COBEPIIUI OLITHOKY,
MIPO/IaB aKIIMU B OCHOBaHWH. TaKkKe s yTBEPXKAl0, YTO TaKas OIIMOKa OOJIb-
IIIe HUKOT/1a HE MMOBTOPHUTCS, TaK KaK 5 YK€ HAYYWIICS MBICIUTH TpaduKaMu
"kpecTukU-HOMUKNK". HenpaBuiibHOW ObLlIa HE TOJIBKO OIlEHKA CEKTOpa, HO
¥ BBIOOp CTpaTeruyl MOKPBITOM MPOAAKU OMIIMOHA. DTa CTPATErus, HECMO-
Tpsl Ha BECh €€ KOHCEPBATHU3M, 3a4aCTyI0 MOXKET OBITh CaMO¥ PUCKOBaHHOMU
U3 BCEX OMIIMOHHBIX CTPATEruii, MPUMEHSIEMBIX Ha PhIHKE IICHHBIX OyMmar.
OHna kpacvBO OTHHMAET y Bac J00bIe O0bIINe 3apaboTKH, KOTOPHIE MOT-
7y Obl IPUHECTH BAlllM aKIMH, a B HIDKHEH YacTH phIHKA 00eCIeunBacT
COBCEeM HeOOJbITyI0 3amuTy. boxke MO, Kak CHIIFHO MEHSET CyTh Jelia Ipa-
¢ux berasero [IporenTa. Bel HUKOTIa HE MOMYyCTUTE TTOJTOOHBIX OITHOOK,
ecnu no3posiute MHAekcy borubero IIpoiieHTa ciiy>kxuth BaM, 1aB €My BO3-
MOYXHOCTb OBITH BaIllUM THAOM B IPUHSATHH PEIICHUN OTHOCHTEIHHO CEK-
TOPOB.

OxpaHHbIe cucTeMbI H 000pyA0OBaHUe MO 0€30MACHOCTH

OTOT MHIAEKC CYIIECTBYET Bcero 4deThipe rofa. [lamaiite ycrpoum erme
OJIMH 3K3aMEH HallleMmy IOoJXo0Xy, 00paTHUBIIUCH K 3TOMY cekTopy. IlocmoT-
puTe Ha pUcyHOK 8.23 u ompeaenuTe, Ha KAaKOM ypOBHE PHCKa OyJeT Haxo-
JIUTHCSI UHIIEKC MPU PA3BOPOTE HABEPX, UAS B KoJoHKE "X" OT MUHUMYyMa
Ha ypoBHe B 32 npoueHTta. He Toponutech orBeuars. [locMoTpute Ha rpa-
(uk BHEMarensHO. Tenepp ckaxkute 310 rpoMko. OTBeT - MenBexns Ha-
CTOpOKEHHOCTh. Pa3BopoTy He XBaTHJIO OHOM KieTkH 1o beraseit Hacto-
poxenHocTH. Ecnu Ob1 3TOT MHIEKC ynan 10 30 IpoLeHTOB WK HIKE, pas-
BOpOT npuobpen Ob1 xapakTep berubelt HacTopoxkeHHOCTH. A BMECTO 3TO-
ro MHAEKC OCTAaHOBWICS Ha 32 MpolLeHTaX, U PeBEpC HaBEPX CUMUTAETCS
Mensexbeit HacTopo:k€HHOCTBIO.
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Pucynok 8.23  OxpaHHBIE CHCTEMBI H 000pPYZOBaHHUE 110 OE30IIACHOCTH

Hensmw:xumocTthb

HecMoTpst Ha TO, 4TO MBI He HAOJIFOIaeM 3a MOJENsIMH, paboTas ¢ Wn-
nexcamu beranero [IporeHTa, Bce e HHTEPECHO 3aMETUTh, YTO ITOT MH-
JIeKC, MMOKa3aHHBIM Ha pucyHKe §8.24, TpHXKAbl MOJAHUMANCA K 42 TPOLEH-
TaM, IPEK/e YeM, HAKOHEI[-TO, ObLI MPOOUT MPHU TPETheH mombITKe. S He
MOTY Ha3BaTh HU OJHY JOTUYHYIO MPUIUHY TOTO, IToueMy 42-TpOIeHTHBII
YPOBEHb OKa3ajiCsi YPOBHEM COINMpPOTHBRICHHS. Takke oOpaTUTe BHUMaHUE
Ha TO, 9TO KaXIBIA pa3, KOT/1a HHACKC YXOAMWI B KOJOHKY "O", HaumHas ¢
centsopsa 1991 roga, oOpa3oBBIBAINCH OCHOBAHUS, KOTOPBIC OBLITH BBIIIIC
MPEBIAYIINX.

PecTopanbi

B sTOM cexTope HaOmI01AI0Ch BCETO IBa OCHOBHBIX KOJIeOaHUs (CM. pH-
cyHok 8.25). B 1987 u B 1990 rogax on mocturan 12-mpoIeHTHOTO YPOBHSI.



OCHOBHasl COCTaBJIAIONIAs] PUCKA B aKIUAX - CEKTOP U PHIHOK 207

e {1 [ {110 [[ ]

1]

‘%

- E
1

-
-
T
- -
-
-
-

Pucynok 8.24 HensmwxumocTb

3a UCKIIIOUEHUEM 3THX JIBYX JIET, MUHUMYMBI, KaK IIPaBUIIO, ObUTH IPUKOBA-
HbI K 30-IIPOLIEHTHOMY YPOBHIO.

Po3nuunas TOProBJIsd

Ha pucynke 8.26 oOparuTe BHUMaHUe, 9TO OT MakcuMyma Ha 80 mpo-
neHTax B 1988 romy cekTop po3HHYHON TOProBiIKM 00pa30BBIBAJ MOHMKAIO-
IMECa BEPUIMHEBI IMMOYTH IMPHU KAXIOM PEBEPCE HABEPX, YTO BUAHO 1O KO-
morkaM "X". DTo Kak eciu ObI perHOYHAS ToproBist CoenuHeHHABIX 11ITaTOB
HEepeXUBaJIa SKOHOMHUYECKHH Kpu3uc. UTo ke B 3TOM cilyyae MpOUCcXOIuT?
PaccmarpuBas rpaduk, Bbl, BO3MOXHO, 3a110103puTe, 9T0 B COoeauHEH-
HbIX IllTaTax Bce cnabee u cinabee cTaHOBUTCA PO3HUYHAS MTOKyIATEIbCKas
nesitenbHOCTh. KakoBa Obl HU ObUIa MPUYMHA, OHA - TPEBOXKHA. XOPOLIHNE
HOBOCTH 3aKJIIOYAIOTCS JINIIb B TOM, YTO OJHAXKIBI 3TOT MHIECKC 00pa3yer
HEKOE€ OCHOBAHHE, a 3aTeM - HanOOJIbLINE MAKCUMYMBI, KOTOpbIE OyIyT BO3-
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Pucynok 8.25  Pecropanbl

HUKATh 110 Mepe MPOJBMKCHHS HaBepX Ha MPOTSHKEHUH HECKONBKHX JeT. 51
TaK ToJarar, 4To ISl 3TOTro MoTpedyeTrcs (PMHAHCOBO-OTBETCTBEHHOE Ipa-
BHUTEJIBCTBO, & TAKOBOTO Y HaC Ha TOPHU30HTE IOKa 4yTO HeT. KpacHbIi cBeT
MIEPEKITFOUNTCS Ha 3eJIeHBIA TpU CIIeyomIeM peBepce HaBepX. [lokymaiiTe
9TH aKIUU MPH TIEPBOM Pa3BOPOTE BBEPX, UTO 0003HAYUTCSA MOSIBICHUEM
KonoHku "X".

Ccynbl u coOepexenust

3T0 OBUT CEKTOP, KOTOPBII HUKOTJa HE BOCKpecal U3 MEpTBBIX. B OKTs-
ope 1990 roga menmomas mepuoanka roBopuia, uro Ccyasl 1 CoOepekeHUs
repecTany ObITh TAKOBBIMH, KaKUMH OBLTH mpexae. OHU yKe HUKOTIa He
BO3poJisATcs. VTak, OHHU, KaK BOJUTCS, BOCKPECIIU U Teleph HAXOAATCS Ha
76-TIpOTIECHTHOM ypOBHE (CM. pUCYHOK 8.27). C MHACKCOM, HAXOSIITAMCS
Ha CTOJIb BBICOKOM YPOBHE, HaM JIydllle IepKaThCs B CTOPOHE OT 3TOU TPyII-
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Ccynbl U cOepexeHHsS
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Ibl. AKIIMK MOTYT BC€ €llIe JBUTaThCsl HaBepX, OJHAKO HAcTOALIast Urpa Obl-
na B okTss0pe 1990 roma, koria HUKTO HE XOTEN UX Jake Ha 8 MpOIleHTax.
WHTEepecHO OTMETUTh, YTO KaXKIbI peBEepC B 3TOM HMHIEKCE, HAUWHaA C
Mapta 1993 rona, 00pa3oBEIBaAI MOHIKAIONIYIOCS BEPIIMHY U TTOHMKAFOIIIC-
ecst ocHoBaHHe. CIIOHCOPCTBO MPOCTO PacTBOPUIIOCH B BO3IyXeE.

KomnbioTepHble NIPOrpaMmMbl

CeKTop UMeeT CKIIOHHOCTh CTaHOBUTHCS MEPETPOJaHHBIM, HO HE CITUIII-
KOM cTpeMHTCcs ObITh TiepeKyIuieHHbIM. Ha pucynke 8.28 oOparure BHUMa-
HUE Ha TO, CKOJIBKO pa3 3TOT CEKTOp majan Hke 30 mporeHTOB, HO HUKOT-
Jla ¢ MOMEHTa BeJleHns rpaduka He TMOoJHUMANCs BbIe 70-TporeHTHOTO
ypoBHs. (1o aBrycra 1994 roma 3TOT CeKTOp HHKOTIA HE HA3bIBAJICSA WHAUC
kak Mensexbs HacropoxxenHocts). [lomauTe, cratryc Mensexbeir HacTo-
POKEHHOCTH TpucBanBaetcs, eciu Munexc berabero [Iponenra moganma-
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Pucynok 8.28 KomrmbroTepHbIe mporpaMMbl



212 AHanm3 CeKTOpOB

eTcs BeImIe 70-TIPOIIEHTHOTO YPOBHS, a 3aTEM Pa3BOPAYMBACTCS B KOJIOHKY
"O" u nepecekaet 3TOT 70-IPOLEHTHBIN YPOBEHb NpU ABMXEHUH BHU3. Ho
TaKoTo elle He MPONCXOIMI0. 30HOW, B KOTOPOH WHAEKC CTall MepeKyIUIeH-
HBIM, CcTaa o0JacTh Ha ypoBHe 60 mporeHToB. B HacTosIiee BpemMs MbI Ha-
xoqumcs B berupem [lonTBepkneHun Ha 54-pOIEHTHOM ypOBHE. DTO OBI-
Jla TIpeKpacHasi urpa mocje pa3BopoTa u3 odmactu HUxe 30 TPOIEeHTOB.
Wunexcer berapero [IporeHTa, MpiMeHEHHBIE K CEKTOPY, MOTYT 3aCTaBUTh
Bac MOYYBCTBOBATh ceOsi peOCHKOM B KOHJIUTEPCKOM Maraszuue. [logymaii-
T€ 0 TAaKHX BpeMeHax, Kak OKTA0pb 1990 rona, koraa Bce ceKTOpa HaXOIu-
nuck Hke 30 npoueHToB. Bee, 4To BaM HYKHO JieiaTh, 3TO - KAaTh, ITOKa
OHM HE pa3BepHYTCs Bce cpasy. Ecnu nmpuBecT Apyryro aHalOTHIO, TO 3TO
noJ00HO cOopy s1070K BO GpyKTOBOM cany. Bee, 4To HY>KHO - coOparh HU3-
KO BHcAIIUE 51010k, B30upaThcs Ha JIECTHUILY COBCEM HE 0053aTeIbHO.

CTajb M Keje3o

Kak u cexkTop KOMIBbIOTEpHBIX NporpamMMm 10 aBrycrta 1994 rona, stor
CEKTOp He moceian cBoi 70-mpoleHTHBINH ypoBeHb. OH MepeceKan Bax-
16l 30 IpOLEHTOB. DTOT UHACKC, KaK IIOKa3aHO Ha pUCYHKe 8.29, mpeacTas-
JseT co0O0W XOPOILINH MpUMeEp TOTro, NoYeMy TaK Ba)KHA MO3ULMS Ha IoJe.
OOpaTute BHUMaHHE Ha TO, KaK MHIEKC MEPEXOIUT B cTaTyc MeaBexxbero
[HonTBepxaeHus, MpeBblIas IpeablIyIy0 KonoHKy "O" Ha 38-mpoueHT-
HOM ypOBHE. DTO NPOUCXOIUT B KOJIOHKE, Haxonduencs cnpasa ot "1994".
YpoBeHb pucKa NepexoduT B cratyc Mensexbero IloarsepxxaeHus, HO
MIpY HAJIMYUH 3HaYeHHs B 38 MPOLIEHTOB OH HE CTAHOBUTCS CIUIIKOM MEJ-
BeKbUM. OTUETINBO MPEACTABIANTE CBOIO MO3UIMIO HA IOJIE IIPU OLICHKE
YpPOBHS pHUCKa.

Tenedonus

VY Hac Oblna Oorblnas craBKa Ha 3TOT cekTop B 1994 romy mocie Toro,
KaK OH pa3BepHYyJics BBepX ¢ ypoBHs 30 mporeHToB B Mae 1994 roga. OH
OBIJ TIEPBBIM CpPEIU TEX, KTO pa3BepHYyJIcS BBepX OT 30 IMpOILEHTOB mocie
toro, kak berauii IIporent Heio-Mopkckoit Ponaosoit Bupsku nepemen B
coctosiHue Menpexwero Iloarsepxaenus B mae 1994 roma. PasBopot
BBepx oT 30 mpoueHToB B Mae 1994 roga sSBIsieTCS XOPOUIUM MPUMEPOM
TOro, KaKk MHJEKC MOXeT nepeiiTu B craryc berubero IloarBepxaeHus Ha
HU3KOM ypoBHE (cM. pucyHoK 8.30). Pa3BopOT BBITOJIKHYJ 3HaYCHUE UH-
JIeKca BBEPX TOJBKO HA MAThH KIETOK, 10 40 MPOLEHTOB, MPEKAe YeM OH IO-
TepsUT NOJACPKKY OBIKOB M CHOBA pa3BepHYJICsl BHU3 B MIOHE. Pa3BopoT He
OBLT HA CaMOM JieJIe MPOJAYKTUBHBIM U3-3a CBOEH OMu30cTH K 30-IIPOICHTHO-
My ypoBHIO. Ho TeM He MeHee pa3BOpOT MoJCKa3all, YTo He CleqyeT 00Jb-
1I€ [TOKYIIaTh B 3TOM CEKTOpPE A0 TeX Nop, noka berumii IIpouent ocraercs
B Koouke "O". Cienyoomuii pa3BOpOT BBEPX B UIOJIE IPEATIONATACT, YTO
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Pucynoxk 8.29 Cranb u sxene3o

CHOBa BKIJIIOUMIICS 3elieHbli cBeT. OH TOT/a e MPEBBICKI MPEABIAYIIYIO
BepiuHy Ha 40 mporeHTax, YTo U3MEHUIIO YPOBEHb PUCKA, TIEPEBE/IS €ro B
cratyc berubero IToarBepxaeHus Ha ypoBHE B 42 mporeHta. KoHeUHbI#
pesyabtat: berube [ToaTBepKACHNE UMEET MPEKPACHYIO TO3UITUIO HA UTPO-
BOM moJie. HaunHaiitTe nenath OpOCKH.

TexcTnian 1 ogexkaa

Ha pucynke 8.31 oOpaTuTe BHUMaHKe Ha Pa3BOPOT B CEHTAOpE, Mpo-
uzomenmuii B 1987 roxy u3 obxactu Beimre 70 mporeHToB. Emie ogHoO mpe-
KpacHoe JBIkeHHe. J[aBaliTe mpoBeneMm emie oJHO ucmbliTanue. [locie
1993 r. kakoi Mecsl U IPOLEHT T'eHEPUPYET MEPBOE 3HaUYEeHUE MelBeKbe-
ro IlogrBepxkaenus? Temepp mocMoTpuTe Ha rpaduk. OTBeTOM OyIeT:
"Maii, Ha 50 npouenrtax". UHaekc 34ech OpEeBbICUI IPEeAbIAYIIEe OCHOBA-
HUE.
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Tpancnopr, He BO31yIHbII

K aToMy cekTopy HET 0COOBIX BOIPOCOB, MO3TOMY JaBalTE €Ile pa3 Mmpo-
BeJeM TecT. B KakoMm Mmecslie HHASKC BXOAUT B cocTossHHE MenBexbeit Ha-
ctopoxkeHHOCTH B 1994 roxy? IlocmoTpute Ha pucyHok 8.32. MBI yke ToBO-
punu 06 3TOM pasbie. HaBepHsika BBI 3TO MMPEKPACHO MTOMHUTE, HO TTOBTO-
penue coBceM He noBpeaut. OtBeToM Oyzaet "Ampens". DakTUYeCKuit pas-
BOPOT MPOUCXOJUT B MapTe, HO MHAEKC He mepecekaeT 70-mpOoIeHTHBINA
YpOBEHb paHblie amnpend. [loMHUTe, Mbl HAYMHAEM JIEHCTBOBATH MPHU IEp-
BOM pa3BOpoTe BoIle 70 IPOIIEHTOB, HO YPOBEHb PUCKA HE U3MEHSIETCS 110
TeX Mop, MOKa UHJIEKC HE CHU3UTCS HIDKE 70-MPOIIEHTHOTO YPOBHS.

KOMMyHaJ’lb]—[LIe YCIYTH - 3JIEKTPUYECTBO

Brl MoxeTe yBHIETh IO PUCYHKY 8.33, UTO 3TOT MHAEKC HE YacTo JaeT O
ceOe 3HaTh. DTOT MaJieHbKHIA rpaduk Oepet cBoe Havyano B 1981 roxay. S pe-
HIMJ, 4YTO OyAeT MHTEPECHO MPOBEpUTHh Ha HeM 1987 rox, ucmonb3ys aiis
3TOr0 MHIEKC. PeanpHoi mpobieMoii cektopa B 1987 roay ObLT pa3BopoT
Ha Tpaduke Ha 70-IPOIICHTHOM ypOBHE B MapTe. KyIbMHHAIMS IBUKCHUS
3akoH4YMJIachk B okTsA0pe 1987 rona Ha 10 mpouenTtax. MHAEKC HAa KOPOTKUI
CPOK pa3BepHYJICS HaBepX B aBryCTe, a 3aTeM JOIIEN O OCHOBAaHUS BMECTe
C KpaxoMm, KOTOPBIHA CIyqmiics B OKTA0pe. daza KOppeKIi B KOMMYHaIb-
HBIX yCIIyTrax MOYTH 4YTO 3aKOoHuYMiachk B aBrycte 1987 roga. Hacrosiee, ca-
MO€ HI)KHEe 3HaueHHUe - 3To 26 npoueHToB. MBI celuac Kak pas xaeM pas-
BOpoTa. MBI MOPEKOMEHIOBAIIN B3SITh MOJIOBUHY TIO3HIIMIA Ha 3TOM ypOBHE
C HaMEepeHHEeM B3ATh JIPYTYIO TIOJIOBHHY Ha pPa3BOPOTE BBEPX, KOTAa OBl OH
HU Tipou3oinen. Mbl Bpsi 1 OyZieM JKJaTh TOaMU CTOJb HU3KHIA YPOBEHB,
KaK 3TOT.

KommyHajIbHBIE YCJIYTH - Ta3

PucyHok 8.34 ycunuBaeT 0XuJIaHUE MPEJICTOSIIIENH TOProBOi BO3MOXK-
HOCTU. Bo BpeMs HanMcaHusl KHATH UHAEKC HAXOAUJICSA Ha 26 MPOLECHTaX.
Ilocnenuss momoOHAs BO3MOXKHOCTE HaOmronanack B okTsa0ope 1987 rona.
Ho toro ona npeacrasunachk B 1982 roay. Mbl mpocTo €M pa3BopoTa, a
3aTeM IpHOOpeTeM camble TPUBJIEKATEIbHBIE MOJIETTH B 3TOM CEKTOpE.

Yoaa-Ctpur

Mps1 HaOmrO1any pa3BOPOT BBEPX B 3TOM CEKTOPE Ha TPEThbel Hezele aB-
rycta 1994 roma. MBI OTKPBUTH JJTMHHBIC TTO3UIMK HA aKITUU OPOKEPCKUX
KoMmIaHui. HAEKC pa3BepHYJCs BBEpPX OT 24-X MPOIEHTHOTO YPOBHS.
IIpexpacHast mociaeaHss BO3MOKHOCTE Obli1a B OKTI0pe 1990 roma. [Tocmo-
TPUTE Ha ITaBHBIN curHai B sstHBape 1994 rona. OH He TOJNBKO MOKa3aji pas-
BOPOT U3 00acTy Bhime 70 IPOIEHTOB KO MHOTO 0oJiee HU3KUM yPOBHSIM,



IEEEEN

Ll LR

-
.

, HC BO3JYITHbIN

Pucynok 8.32 Tpancroprt.



218 AHaM3 CEKTOPOB

RITTHTTTH

T T T
-
-
-
-
1T T
.-
.- .-
LR L
- -
L

Pucynok 8.33 KommyHallbHBIE YCIYTH - 9JIE€KTPHUECTBO

HO U 06paTHO, OPEBBICYB MPCALIAYIICC OCHOBAHUEC, TEM CaMBbIM IIOMECTUB
ypOBeHb prcka B coctosinie Mensexxbero [lonreepkaenust. Te, kTo cieno-
BaJl 3a 3TUM CUTHAJIOM, CMOIJIM HE IIOIIaCThb IIOJ ITOC3 . Tak IIPUATHO CITyC-
TUTh KYPOK, JOKJIaBIIMCh TaKOH BO3MOXXHOCTHU. [Ipenects MHaekcoB bbi-
uybero [IporieHTa B TOM, 9TO OHU SBIISIFOTCS MHAMKATOPAMH, KOTOPBIE Tpe-
JIOCTABJISIIOT B Ballle PacloOpsLKCHUE OTUETIIMBBIE TOUKM JercTBUl. Enne
OJIMH XOPOIIIUA MOMEHT, CBSI3aHHBIN C HUMU, COCTOUT B TOM, YTO COBCEM
HE MHOTHE MHBECTOPBI UX MUCIOIB3YIOT, TOTOMY YTO MPUMEHEHHUE UX Tpa-
¢uKoB TpeOyeT OmpenesIeHHON MOArOTOBKH W HEKOTOPOTO OCMBICIICHUS
CBOMX JICUCTBUNA. BONBITMHCTBO HHBECTOPOB MPOCTO HE JKENAIOT TPATHUTh
Ha 3TO BpeMH.
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Pucynok 8.34 KomwmyHanbHBIE YCIYTH - Ta3

Opranusanust c00pa ¥ yTHJIM3AUHMU 0TX0/10B

Pacuget storo cekropa npuiiencs Ha 70-e¢ u 80-e roapl. IlocmoTpute Ha
stHBaph 1992 rona. Muorue maroau gymanu, uto, korna Knuaton u ['op Boii-
nyT B benbrit [lom, OHU BRIUKCTAT Bech MUp. MHAEKC pa3BepHYJICS HaBepX
B nekabpe 1991 rona, nomHsBmmch Ha 90 MPOICHTOB, COMPOBOXKAACMBIN
BCEOOIIMM aXKHOTaxeM BOKpYyT ouuctku. K despanto Bce 3akoHumiocs. C
TEX MOpP UHJEKC ABUXKETCS BHU3 [0 HAKJIOHHOM IPSIMOH.
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TOPT'OBJIA OIMIIMOHAMMU C
NCITOJIb3OBAHUEM
['PADOHMKOB
"KPECTUKMW-HOJIMKN"

JleATenbHOCTh Ha ONMIIMOHHOM PBHIHKE MOKET OBITh U CIIOXKHBIM, H ITPO-
CTBIM JIEJIOM, B 3aBUCHUMOCTH OT TOT'0, KaK Bbl €ro MocTaBUTE. S co3man u
YIIPABIISLT OMIIMOHHBIM TIOJIPA3/ICICHHEM OPOKEPCKON KOMITaHHU OOJIBIIYIO
YacTh MPOILIEIIEro AeCATHIETHS. Sl 3Hat0 ATOT OU3HEC BAOJb U MOMNEPEK.
B TedeHue 3TOro nepuosia OAHO S BBISICHWIJI HABEPHSKA: YEM CIIOJKHEE OIl-
IIMOHHAsI CTPATEerusi, TEM MEHBIIIE BEpOITHOCTD ycrexa. CyliecTByer, B oc-
HOBHOM, JIBE€ CTPaTE€TUH, KOTOPbIE HMEIOT 3HAYEHHE JIJIs1 YACTHOI'O MHBEC-
Topa. OJiHa 3aKIII0YaeTCs B MOKYIKE OMIMOHOB KOJLI WX MyT, KOTOPbIE BbI-
CTYIAIOT B KaYE€CTBE 3aMEHUTENS akUuid. Jpyras - B MCIIOJIb30BaHUH OILH-
OHOB IMyT KaK MPOAYKTa CTpaxoBaHUs MOPTQeneil oT pa3pylIUTeNTbHbIX
CIaJIOB, CIy4YaroIIUXCcs HA PhIHKE B 1eJIoM. VcIonb30BaHue ONIMOHOB B Ka-
YECTBE CPEACTBA LIMPOKON CIEKYIISILIMK Ha PhIHKE HEU3MEHHO MPUBEIET K
MOTEPSIM, €CIU pacCMaTpUBaTh 3Ty CUTYAIMIO C TOUKH 3pEHUS JIOJTOCpOU-
HOTO Tneprosia. B kpaTkoM MpoMeKyTKE BPEMEHU BO3MOXHO BCE UTO YTrOA-
HO.

S1 mpoBOIMI MHOTO 3aHATHH IO ONITMOHAM U ¢ OMPKEBBIMH Opokepa-
MU, U ¢ YACTHBIMU MHBECTOPAMH, a TAK)KE HAIKMCAJI MHOKECTBO CTATEH HA
9Ty TeMy. Kittod K IOHMMaHHIO OIMIMOHOB JIEKUT B OCMBICICHUH OIpEese-
HUI YT U KOJUI ONIMOHOB. Bce ONIIMOHHBIE CTPATErMH TECHO CBSA3AHBI C
3TUMH OIpeiesieHusIMU. HeBakHO, HACKOJIBKO CJI0XHA CTpaTerus, HO ec-
71 BBI pa300beTe ee 10 YacTsIM M OLIEHUTE KKIYIO YacTh OT/AENIBHO, TO 00-
HapYXXHUTE, YTO OMIIMOHBI HUUEM HE CII0KHEE OCHOB apU(IMETHUKH.

JlaBaiiTe HaYHEM C ompeneneHuil. Beryunte ux Tak XopoIo, YTOObI BbI
MOTIJIM 3aIicaTh X 10 namaT. Eciu BBl 3amyTaerech B KakoW-HUOYIb OI-

223
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IIMOHHOM CTpaTeruy, TO JIydlle OCTAHOBUTECh M HAMMIIUTE OIPEICIICHNUE,
[OCJIe Yero PacCMOTPHUTE KaXAYI0 4acTh CTPATETHH MO OTACIBHOCTH.
VmeHHO Tak s ¥ yuui onuuoHsl. S Opan OJOKHOT HOMOH IO BBIXOJHBIM U
TPEHUPOBAJICS, pa30MBas CTPATErHH Ha YacTU. 3aTe€M s OLIEHUBAJ 3TH CO-
CTaBHBIC 3JICMEHTHI JUIsI MOMEHTA HACTYIJICHHUS CPOKA UCTEUEHHS ONIIHO-
Ha, KOTJa B HEM HE OCTaBaJIOCh BPEMEHHOM npeMun. B pesynbraTte mocie
TOrO, KakK 51 BCE 0 HUX Y3HaJ, ONIMOHBI cTaiu Moeil Bropoil HaTypoit. DT0
MOKET OKa3aThCA CTOJIb XK€ JIETKUM JeJoM M I Bac. IIpocTo moMHure,
YTO HE HY’KHO HUYETO YCIIOKHATb.

OITPEJAEJIEHHUSA OITIINOHA KOJIJI

Onuuon ko (nsa Iokynaresist) - 9To KOHTPAKT, AU OKynare-
mto npaBo KynuTh 100 akuuil, nexamux B OCHOBE OINLMOHA, TPETYyCMOT-
PEHHBIX 3THUM KOHTPAKTOM, 10 3apaHee OTOBOPEHHON lLieHe (LieHe HC-
MOJIHEHUS) U B OTOBOPEHHOE BpeMs (JlaTa UCTEYeHUs CpPOKa) B3aMeH Ha
OIJIaTy MPEMUM MPOAABILY 3TOTO OMUIMOHA KOJUJI. Y KaXXJI0H aKIUU UMe-
IOTCSI MHOTOYHMCJIEHHBIE IIEHbl MCIOJHEHUs OMIHOHOB. B ocHOBHOM
OHH pPacIoJararoTcsi ¢ HHTepBaaoM 1o 2 1/2 mynkra mo $22 1/2 u 4yepes
5-IyHKTOBBIE HHTEPBAJBI BBIIIE 3TOTO YPOBHSI.

Onuuon ko (s Ilpogasua) - [pogasen onmmroHa KOJIJI 3aKII0YAET
KOHTpakKT Ha mpojaxy 100 akmuii, Jexanux B OCHOBE OIMIUOHA, Ipeay-
CMOTPEHHBIX 3TUM KOHTPAKTOM, IO OTOBOPEHHOH IeHe (I[eHEe MCIIOJI-
HEHWS) ¥ B OTOBOPEHHOE BpeMs B OymayIieM (j1aTa CpoKa HCTCUCHWS).
[IponaBen moy4aeT mpeMuto (CTOMMOCTD OMITMOHA) OT IMOKYATEINS.

HoxynaTenb ONMNIHMOHA KOJLJI

[Mokymnarens omniuoHa KOJUT UMeeT OOJbIION (PUHAHCOBBIN phIvar Oma-
rojaps CrmocOOHOCTH KOHTPOJIMPOBATH MAKET KUK 32 0YCHb MAJICHBKYIO
CyMMY JIeHeT. DTOT phIYar u MpUBJIEKaeT HHBECTOPOB HA ATO IOJIE CpaKe-
Hus. Philip Morris B HacTositee Bpemst Haxogutest okoio $60 yposus. Orm-
LIMOH KOJII Ha 1OKynKy Philip Morris ¢ nenoii ucnonuenus $60 Ha npotsi-
JKESHHHU CJICIYIONIUX MIECTH MecsIeB cTOUT $4 3a akiuro. Kaxapiii KOHTpakT
npeactaBisieT coooit 100 akiuii, modTOMy 00IIIast CTOMMOCTh, HE BKITIOUas
komuccruonHble, paBHa $400. 100 akrmii Philip Morris no $60 3a mryky cro-
ut $6.000. UTOOBI KOHTPOJIUPOBATH KAMMUTAN TAKOTO pa3Mepa, HHBECTHPO-
BaHHBIM B Philip Morris Ha IpOTSHKEHUN MIECTH MECSIIEB, HYKHO 3arnia-
tuTh $400. BBl BUANTE, YTO TAKOH phlYar MOXKET OBITh JOCTATOYHO CHIIb-
HeIM. [Ipenrnonoxum, 9To BBl KYNWIH OMIIMOH KOJIJ, KOTOPBIH MBI TOJBKO
yTo obcyxmanu. [Ipn HacTymineHun natel uctedeHus cpoka Philip Morris
crout $80. Ckonbko OyZeT CTOUTH Balll OMIHMOH KOJUT? BOT TyT-TO M MOXKET
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npuroauThes apudmeTnra. JlaBaiite BepHeMcs K onpezaeneHuto. [Toxyma-
TeJb ONMIMOHA KOJJI MMEET NMPABO KYMUTh aKIHIO y IpoAaBlia Mo 3apaHee
OrOBOpEHHOIT 1ieHe. B nanHoM npumepe ona paBHa $60. [Ipu HacTyruieHnn
MOMEHTA HCTEUYEHHs CPOKa BBl MOXKETE HCIIOJIHHUTH CBOE MPaBoO - 3aria-
THUTH 32 TMOKYTIKY aKIHii, TO €CTh KYITUTh UX 1O IieHe 60 J01apoB 3a aKIHIo.
Ecnu Philip Morris npu HacTymieHu# cpoka uctedenus crout $80, a y Bac
€CTh TIPaBO KYIHUTh akiuu 1mo $60, Toraa CTOMMOCTb KOJUT OIIIHOHA PaBHA
$20 ($80 - $60 = $20) x 100 akmii 3a koHTpakT, Wik $2.000. Tak Kak BbI 3a-
mratuan $400 3a ommmon ko, To Beratute $400 u3 cBoeii BaaoBoil mpu-
OBUIM M TTOJTyYHTE YUCTYIO TpuOBLIs B $1.600 6e3 yueTta KOMHCCHOHHBIX.
ITpu6butE: 400 IPOIIEHTORB OT BIIOYKEHHBIX CPEIICTB.

Ho uto, eciiu Philip Morris 6yaet crouts $55? Eciu Bl Oyaere aepxathb
KOHTPaKT J0 HACTYIUICHHUS CpOKa MCTeUeHHUd, oH obecrenurcd. [louemy?
OH o0eceHUTCs, MOTOMY YTO Y Bac €CTh MPaBO KYMHTh akiuu mo $60, a
onu ctosT $55. Ecnu BBI MPOCTO XOTHUTE MPUOOPECTH ITH aKIMH, TO JTyUIle
KYIUTh UX Ha PbIHKE. DTOT phIYUar - majka o JByX KOHIax. Bamr yObITOK co-
craBui 061 100 mporuieHTOB. B ueM He mpaBbl OONBIIMHCTBO TOPTOBIEB OI-
[IUOHAMHU, TaK 3TO B Upe3MEpPHOM ycepauu. Mynpblii COBET: HUKOTIa HE Ha-
JI0 TIOKYIaTh KOHTPAKTOB OOJBIIIE, YeM MO3BOJISET Balll AIMETUT HAa CTaH-
JApPTHBIE CIIEJIKH 0 aKIIUH, JieXalleld B OCHOBE onuuoHa. MlHavue B BCTa-
HeTe Ha OBICTPHIN MyTh K pa3opeHuto. B camoM Hagane kapbepsl OUpPIKEBO-
ro Opokepa s, Kak 3T0 OOBIYHO W OBIBAIO, TIO3BOJISI CBOUM KIIMEHTaM Tie-
peycepactBoBath. CTaHIAPTHOE KOJIMYECTBO OMLMOHHBIX KOHTPAKTOB, K
KOTOPOMY CTPEMHJIOCH OOJBLIMHCTBO KIMEHTOB, Oblio 10. OTO mpocTto
KPYTJIOE YHCIIO, U KaXAbIH MyHKT npuObuin paBen $1.000, ecnu BeI cpasy
nokymaere 10 kontpakroB. [logymaiite o mpumepe ¢ Philip Morris. Ber Tak-
e mpocTo Moryu Obl BeUTOkHTH $4.000 3a 10 koHTpakTOB, Kak u $400 3a
oauH KoHTpakT. C 10 koHTpakTamMu BBl KOHTponupyete nosenenue 1.000
akuuit Philip Morris no $60. Toxbko Temeps 310 $60.000. BozmoxkHO,
$4.000 Menpmmas cymma, 4yeM BbI BKJIa[AbIBacTe, KOTAa TMOKyIaeTe aKIHH.
Paznuma 3aeck B TOM, 4TO BHI MOKyHaeTe onmuoHbl Koyt Ha 1.000 akmwii.
Ecam Bam oOBIYHBIN anMeTUT, CKaXKEM, paclpocTpaHseTcs Toibpko Ha 300
aKIMii, cuuTaiiTe, 4TO BHI NepeycepacTBoBasin Ha 700 akiuit. Takue crnen-
KM B UTOTe BeAyT K (puHaHCOBOH kKartacTpode. KoHeuHnsiM pe3ynbpraToM Oy-
JICT, BO3MOKHO TO, YTO aKIMs MoiAeT BHU3 U BbI otepsieTe $4.000, a kiu-
€HT CKa)KeT, YTO ONMIIMOHHBIN MPOAYKT - CIHUIIKOM CHEKYJISTUBHBIA U BHHO-
BaT B MOTEpe MPHJIMYHOTO MPOIEHTa KamuTajloBiIoxenus. Ho neno He B
OTIIIOHHOM TIPOIYKTE, a TOJIBKO JIUIIG B )KEIAHUH KIMEHTA IepeyCcepacT-
BoBaTh. [locmymaiiTe Moero coBera, eciau Bbl 00b9HO TIoKymaere 300 ak-
WA, TO HUKOTJA HEe MOKyIaliTe Ooiblne Tpex KOHTpakToB. CroepKuBaiTe
CBOH aIMEeTHUT.
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Hapnucant (mpoaasemn) KOJJI ONIIHOHA

[TpoxaBen onunoHa KO B OCHOBHOM 3aWHTEPECOBAH B MOJIYYCHUH A0-
X0Jla B BUJIC IPEMUU U JKEJAET YCTYIMUTh KOHTPAKT IO [IEHE UCIIOTHEHUS,
€CIIM MOKYTaTeNb ONIIMOHA KOJII BEIOEPET HCIIOHEHNE KOHTPAKTa W BO3b-
MeT akuud. YacTHOMY MHBECTOpY CleqyeT NMpUAepKUBAThCs OCHOB. [Ipo-
(eccuoHaNbl HCIIONB3YIOT MHOTOYHUCICHHBIE K30THYECKHE CTPATETHH,
paboraromiye JOBOJIBHO MPOCTO AJIS HUX, IOTOMY YTO WX PACXOABI 110 ClIEI-
KaM TpaKTHYECKU HecyllecTBeHHBI. CTpaTerueil, KOTOpyIo o4eHb dPpdek-
TUBHO TIPUMEHSIET MEIIKHI HHBECTOP, ABJSICTCS MOKPBITAs MPOAaXKa OIIIIH-
OHa KOJUI. DTa CTPATETHS SABIACTCS MPOCTOM CTpaTeTHen, Co3maroIeit mo-
XOJI, TP KOTOPOH WHBECTOP, MPOJAIONINH OMIIHOH KOJIJI, TOTOB OCTaThCS
B CTOPOHE OT MOTEHIIMATHHOTO MOBBINICHHS] CTOMMOCTH aKIIMK B3aMeH Ha
JIOXOJT OT MPEMUH, MOTy4YaeMOU OT IPOJIaXKy OMIIMOHA KoJul. JlaBaiiTe BO3b-
Mem npumep ¢ Philip Morris. Ber Bnageere Philip Morris no $60 u uyBcTBYy-
eTe, YTO aKIHs, BEPOSATHEH BCEro, HEKOTOpoe BpeMs OyneT ABUraThCs B 00-
KOBOM TpeH/ie. Bbl, BO3MOXHO, IPENIOYTETe MPOAATh 6-MECIUHBIA OTIIIH-
OH KOJUI MPOTHB cBoel akiuu. CooOpa3ysach ¢ yCIOBUSAMH MPEABIAYIIETO
npuMepa, Bbl onyunute $400 (pacxombl MO CACIKE OMYIIEHBI IS YIpOIle-
Hust). Teneps $400 uayT Bam npsiMo B KapMaH. Bl OyYnin oriaty npu
3aKIIIOYCHUU KOHTPAKTA 3a MPaBO YCTYIMHUTh CBOU akiuu mo $60 3a mTyky,
€CJIM 3TOTO0 3aXO04eT MoKynaTtenb KoHTpakTta. Ecnm Philip Morris momau-
metcst 10 $80, TO BbI HE MOJMYYHTE HUKAKOM CYIIeCTBCHHOW mpuObuin. Ba-
et meHoi mpoaaxu 0yayT Bee Te ke $60. Bol 3Hanu, Ha uto uaere. Eciu
Philip Morris ynaznet, mony4densbie BaMu $400 cMOTYT YaCTUYHO MM MOJI-
HOCTBIO KOMIICHCHPOBAThL YORITOK. Barireii 6e3yObITouHOM 11eHO0M OymeT $56
($60 - $4 = $56). Ecu B Kakoii-1u00 MOMEHT >KU3HHU OIIIMOHA BEI 3aXOTHTE
OTKa3aThCsl OT HETO, TO MPOCTO JAATUTE UHCTPYKIIUK OPOKEPY BBIKYIIUTH Ha-
3a]] 9TOT K€ KOHTPaKT. BO3MOKHO, BbI 3a1u1aTUTE OOJIBINE, YeM MOTYYHUIIH,
HO OTMCHA OIIIMOHA BCETIa OTKPBITA JJIS Bac.

B Haieli moBceHEBHON MCCIIEAOBATEIBCKOM pabOTe MbI, KaK MMPaBUIIO,
PEKOMEHAYEM MOKPBITYIO TIPOJIaXKy U MPOBOJUM BBIOOp aKIMH, OCHOBBIBA-
SCh Ha HECKOJIbKUX MOMEHTaX. [lepBoe MpaBWiio - aKius JOJKHA OBITH
TOH, KOTOpasi, KAK MBI ITOJIaraeM, MouaeT Beepx. [Apyrumu cioBaMu, akuus
JIOJI’KHA TOPTOBaThCs Bbllle JUHUM bblubeit [Toaaep ku U npu HaTAYUU
MMO3UTHBHON OTHOCUTEIBHOU cuibl. Cremgytomiee, MBI CMOTPUM Ha TPH-
OBUTH OT MPOJAXKK OMIMOHA KOJuI. i Hac, YTOOBI PEKOMEHI0BATH TMTOKPHI-
TYIO TIPOJAXy, HY’KHO, YTOOBI TOJTOBON JTOXOM OT OMIIMOHA KOJIJI COCTaBIISII
20 mpoIIEHTOB, TOJJOBOM CTATUCTUYECKUW JTOXOJ JOJDKEH COCTaBiAThH 10
MIPOIIEHTOB, a HIDKHSS 3aIINTa T0JDKHA OBITh paBHA 14 mporeHTaM.
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OITPEJAEJIEHUS OIIIUMOHA 1IYT

Onunonsl myt (s [okymartens) - [lokynaTenp ONIMOHA YT UMEET
NpaBo MPOJATh aKIHUU MPOJAABIy 3TOTO ONIKOHA IyT MO 3apaHee OrOBO-
peHHOM LieHe (IICHE MUCIIOJHEHHUS) B 3apaHee OTOBOPEHHOE BpeMsi B Oy-
IymieM (maTa cpoka UCTEUEHHUS), M 32 3TO MPaBO OH JOJKEH 3aIlIaTUTh
MPEMUIO ITPOIABILy OIMIUOHA ITYT.

Onuuonsl nyT (1s [IpogaBua) - [Ipoxaserr onmuoHa myT BCEraa ro-
TOB KyIIUTh aKI[MU 110 3apaHee OrOBOPEHHOH LieHe (IleHe WCIIOTHEHHS)
B OTOBOPEHHOE BpeMsl B OyayIieM (JaTa cpoka UCTEYEeHHs) U 3a 3TO TO-
JydaeT MPEMUIO OT MOKyTaTes.

YHUBEPCAJIBHOCTbBH OIIIIUOHA IIYT

OnuuoH myT ABASETCS CaMbIM MHOTOCTOPOHHHMM ONLIMOHHBIM HHCTPY-
MeHTOM. OJTHOBPEMEHHO C 3TUM, OH OCTAETCSI HETIOHSITHBIM OOJIBIIMHCTBY.
B ocHOBHOM, CylIecTByeT ABE CTpaTeTuu, UMEIOIIKE 0OJbIIoe 3HAUCHUE
IUISL YaCTHOTO MHBECTOpPA: IMOKYIKa ONMIHMOHOB ITyT KaK 3aMeHa KOPOTKOU
IPOJaKH M MOKYIIKa ONMIHMOHOB MYT KaK CTPAaXxOBaHHE OT CEPhE3HBIX CIIa-
0B B moptdene. JlapaiiTe HEMHOIO IOTOBOPUM O KOPOTKOH IPOAAXKeE.

KopoTtkas npoxaxa

MHorue HHBECTOPBI HE 3aHUMAIOTCSI KOPOTKOU npoaaxeu. Iloromy uro
3TO MPOCTO BXOJUT B MIPOTUBOPEUYNE C ONTUMUCTUYHBIMH B3TJISIIaMH 0O0JTb-
IIIMHCTBA WHBECTOPOB. 3aBEPIICHHAS CAENKA 10 aKI[UU COCTOUT U3 MOKYTI-
KM 1 IPOJaKH aKIWH, JIEKAEH B OCHOBE ONIMOHA. bOIBIIMHCTBO MHBEC-
TOPOB 3HAaKOMBI C OJJHUM THIIOM CJIEJIOK: CHa4alla MOKYIIKa, a 3aTeM IpoJa-
*a. KopoTkas nponaxa rmoapasyMeBaeT CHa4aja MpoJaxy, a 3aTeM - IMOKYTI-
Ky. B KoHE4YHOM cueTe, IPUCYTCTBYIOT 00€ COCTaBIIAIOIINE 3aBEPIICHHOMN
CHEJIKM: KaK MOKYIKa, TaKk ¥ mpojaxa. [IpogaBubl KOPOTKUX MO3UIMI MTO-
JararoT, 4TO aKIys, CKopee, yIaaeT, Heskenu BbipacTeT. OHU OaKUBAIOT
KeNaeMyo Ul KOPOTKOHM MpoJaku akuuio y Opokepckoil dupmel, obermas
BEpHYTH ee B Oynymem. OOBIYHO BO3BpAT MPOMCXOJUT Yepe3 MOKYIIKY aK-
IIMM Ha OTKPBITOM PBIHKE, KOTOpas paHee Obuia mpoaaHa. OHa MOXKET Ipu-
HECTH NPHUOBUIb UM YOBITOK B 3aBUCUMOCTH OTTOTO, OJHSIIACH JIM aKIUs
WIH ONyCTHJIACh C MOMEHTa KOPOTKOM mpojaxH. [IponaBusl KOPOTKHX MO-
3ULUNA, KPOME TOTO, OTBEUYAIOT 33 AUBHUICHJBI 0 aKIUAM, KOTOPHIE OHH
OJIOJDKUIIU. OTH MPOJABIBI SBISAIOTCA BaKHOM COCTaBIISIONIEH CTPYKTYpPHI
PBIHKA, TaK KaK OHU 00ECIIeYMBAIOT JTUKBUIHOCTh Ha HEM, IIOMOTasi, TAKHUM
00pa3oMm, IpyrMM y4acTHUKAM PBIHKA COBEPIIATH CBOM CIEINKH.
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Kak mpaBuiio, akiuu magaroT ObICTpee, YeM MOoJHUMalTca. BeroMHnTe
WCCIIeIOBaHNEe BEPOATHOCTH, MpoBeAeHHOe Tpodeccopom JlIBHCOM 13
yauBepcuteTa Purdue. Tombko 3,9 MecsieB MenBeKbH rpadudecKue Moe-
U O0TpabaTHIBAIOT B MEIBEXKBEM PBIHKE MPOTHB 7,2 MecsIa, KOTOpble ObI-
9bpH TpaduiIecKre MO padoTalOT B OBIYbEM PHIHKE. MelBeXbH MOICIH
paboTanu B MeJBeKbeM PBIHKE 86,9 MpolleHTa BpeMEHH, B TO BpeMs Kak
ObrubM Monenu pabotanu B ObrYbeM phIHKE 83,7 MPOILEHTa BpeMeHU. DTO
TOBOPHUT O TOM, YTO BaM ITydllle MTPOJaBaTh B MIOPT Ha MEJABEKHEM PBHIHKE,
4eM HITH B JJIMHHYIO NO3HUINIO HA ObIYbeM phIHKE. Torma mouemy Tak Malo
WHBECTOPOB MOJB3YIOTCA MPEHMYIIECTBOM KOPOTKOH mpomaxu? Kpome
MECCUMHUCTHYECKOTO K 3TOMY OTHOIIEHHS, KOTOPOE CBOMCTBEHHO MHOTHM,
TEOPETUYECKHU CYLIECTBYET HEOIPaHUUYEHHBII PUCK B KOPOTKOW IpoJaxe.
Ecnu BBI mokymaeTe akiuio, TO OHA MOYKET JOWUTH TOJBKO A0 HYJISA, U HEKO-
TOpbIe NEHCTBUTENBHO 10X0A4T. Ho He cylecTByeT nmpenena Juis pocTa lie-
HBI akuu. PazHuna Mexay MOKYNKOHM akIuu M MpoJakell akUHUU B MIOPT
COCTOMT B TOM, YTO Balll pUCK ONPEAEIICH, €CJIM BbI IIOKyIaeTe aKIuio, U CO-
BEpIIIEHHO HE OTpeelieH, eCH MpolaeTe ee B mopT. boabmMHCTBO HHBE-
CTOPOB MPEINOYUTAIOT MPUIEPKUBATHCA M3BECTHOM MM HYacTH ypaBHe-
Hua. KopoTkre mponaxu MOTYT MPOBOJIUTHCS TOJIBKO C Map KHHAJIBHOTO
cyeta. MHOTHE HHBECTOPHI, KaK, HalpUMep, MOSI MaMa, OTKa3bIBAlOTCS OT
KakuxX ObI TO HU OBUTO CcIIENIOK ¢ Mapikei. OHa 10 CHX TOp BCIIOMUHAET, KaK
ee OTeIl IMOTepsJI BCe MPHU CHENKE C MapKel (OH MPOCTO MepeycepICTBO-
BaJT) BO BpeMs Kpaxa 1929 roma. OgHako CymecTByeT HHCTPYMEHT, KOTO-
PBI MOXET CIenaTh KOPOTKYIO MPOAaXy OoJiee MPHUATHBIM IE€JI0OM IS Ja-
CTHOTO WHBECTOpA.

Onuuonsl Iyt kKak 3aMeHHTEIM KOPOTKOM NMPOAAKU

Kak HacyeT ucmosib30BaHus ONMLMOHOB MYT B Ka4eCTBE 3aMEHUTENS KO-
pOTKO# npogaxu? DTO AaeT MpaBo MOKYIMATENIO MPOJATh aKIHIO 0 OTpe-
JICJICHHOM IIeHe 10 HACTYIUICHUS! CPOKa MCTeUeHUs] KoHTpakTa. [Ipearmono-
JKUM, BbI KYIIIJTH OMIMOH Iy T Ha akiuu Philip Morris ¢ nieHo# ncnoiaHeHus
$60, ueit cpok MCTEUEHUS HACTYIAET Yepe3 IIeCTh Mecsien. [ momyde-
HHS TOTO IpaBa BbI marute npemuio $4 x 100 akuwit, niu $400. (Mb1 Oy-
JIeM HMCTOJB30BaTh T€ K€ IMU(PHI, KaK U B MPEABIAYIIEeM IIpIMepe, 9TO0BI
HUYETO HEe YCIOXHATh.) B koHIle aTOro nepuoaa Philip Morris ctout $45.
Ecnu BBl Hamenensl mpaBoM npoaatsk Philip Morris no $60, a 6ymara B Ha-
CTOsIIIee BpeMs TopryeTcs 1mo $45, Toria omuoH MyT T0JDKEH OyIeT HMETh
HEKOTOPYI0 CTOMMOCTh. JTa CTOMMOCTH SIBIIAETCS pasHUIEH MEXIYy TeM,
YTO OBI BBl MOJYYHJIA OT MPOAQXXKH aKIHH, M TEM, UYTO BBHI JIOJDKHBI 3arlia-
THUTb, YTOOBI KYITUTH aKIHIO. UTO BB MOTIIX OBl TETIEPh CACNATH - 3TO Ky-
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muth 100 akuuit Philip Morris o tekyieit peiHouHo# neHe $45, a 3arem
UCIIOJHUTB CBO OMIMOH MyT Ha npojaxy no $60. Bama npuOsuib cocraBu-
na 661 $15 3a akumio. HecMoTpst Ha TO, YTO JIETKO MPONTH 4epe3 Bce ITH
3Tamnbl, OYeHb HE MHOTHE Ha 3T0 corjamatorcs. Eciu Philip Morris crout
$45 npu HacTyIUIeHUH CpOKa UCTEUYCHUSI, TO BAll OMIIMOH MYT C I[CHOH Hc-
monaerust $60 crout $15. Bee, uTo HY)KHO caenaaTh, YTOOBI U3BIEYD CBOIO
NpUOBLIB, - 1aTh yKa3aHUe OpOKepy MpoAaTh OMIHOH.

51 HaMepeHHO MPOMYCTHII CHTYalllu, KOTOPBIE MOTYT CIyYUThCS paHee
HACTYIUICHHUSI CPOKA UCTEUEHUS, TOTOMY UYTO JPYTHE MEpeMEHHbBIE: TaKue,
KaK BpeMsi, OCTaBIIeecs O CPOKa MCTEUEHUS, BOJATHIBHOCTh, & TaKkKe
npeobnagatomas Ha pHIHKE yCTOWYMBAs MPOIEHTHAs CTaBKa, - BCE OHU
BXOJIT B UTPY, YTOOBI BO3ACWCTBOBATH HA TPOIIECC OMPEAEIEHUS CTOMMO-
cTH omnIuoHa. Tak Kak B 3aMbICEII 3TON KHUTH HE BXOIUT MOAPOOHOE pac-
CMOTpPEHHE OTIIMOHOB, 5 OCTABIIIO HIOAHCHI B OTHOIICHUH LIEHOO0Opa3oBa-
HUS OTIIHOHOB I CAMOCTOSITENTFHOTO M3YYEHHUS C TIOMOIIBIO APYTUX KHHUT,
TTOJTHOCTBIO MOCBSIICHHBIX 3TOH TeMe.

A uto, ectu Philip Morris He momen BHU3, 2 HA000pOT, MOIHSIICT HA 15
myHKTOB? OUYeHb MPOCTO - Balll OIMIIMOH ITyT UCTEK Obl, HUYEro HE CTOsI, eC-
71 OBI BBI JIEpIKaJIH €T0 0 HACTYIUIeHUs cpoka uctedenus. [louemy? Bep-
HUTECH K omnpeneneHno. [lokynaTens onmuoHa myT UMEET MPaBo MPoaaTh
akiuu. B nannom cnydgae - mo niene $60. Ecau 0wt Philip Morris Beipoc 10
$75, To BaM mpunuiock Obl KyMUTh akiuK o $75, a 3aTeM UCMIOTHUTB CBOE
npaBo npozaath no $60. EcrecTBEHHO, HUKTO TOr0 JeiaTh He OyeT, Mo3To-
My KOHTPaKT UCTEUET, HUUEro He CTOs. Bamn yObITOK Kak MOKymaTess OMu-
oHa myT coctaBuT $400 u Bce - HE3aBUCUMO OT TOTO, HACKOJIBKO BBICOKO
noxaumercs Philip Morris.

3n1eck - OCHOBHasI pa3HULA B PUCKE NPU CPAaBHEHUHU OINLKOHA IYT C He-
MEAJICHHO pealn3yeMol KOpOTKOH mpoaaxeil. B HeOmaronpusTHO# cutya-
[IUU Ball PUCK OTpeesieH CYMMOM, KOTOPYIO BBI 3aIIATHIIN 332 ONIHOH. B
KOPOTKOH mpojake morepsi Oblia Obl O0JbIe, TaK KaK akKIus MOIUIa IMpo-
TUB Bac. Eciu BBl XOTHTE CHPOCUTH 00 yiepoe, TO ero 00bIYHO HAHOCST KO-
potkue npoxaxu. [lomauTe, B 1F000H MOMEHT BPEMEHH BO BpeMs KH3HH
KOHTpaKTa Bbl MOXKETE MPOJATh 3TOT OIMIUOH IYT M0 KaKOH YTOJHO TEKY-
el pepIHOYHOM 1eHe. BaM He 00s3aTenbHO K IaTh OKOHYAHUS CPOKa JIeH-
CTBUSI KOHTPAKTa, 9TOOHI €ro mpoaaTh. Bel MoXkeTe mpoaaTs ero uepes 15
MUHYT TIOCJI€ €T0 MOKYIKH, €ClIA 3aX0TUTe. B 3TOM mpumepe onmmuoH myT
obecIreynBaeT yJacTre B OKUAACMOM JBMKCHUM BHU3 akmuu Philip Morris
C 3apaHee ONpeeJICHHBIM PHCKOM, Ubs BEIMYHHA COCTABIISET OTUIAYCH-
HyI0 mpemMuro. TakuM oO0pazoM, MOKYyINKa OMIIMOHA ITyT HAMHOTO TPUSATHEH
YaCTHOMY MHBECTOPY, YeM IPOJIaXka B MIOPT.
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MPOJAKA OIIIUOHOB NIYT - AHJIEPPAUTEP

[IpomaBiibl ONIIMOHOB MYT OTHOCATCS K 0CO0O0# KaTeropuu MHBECTO-
POB, KOTOpPHIE BO MHOTHX CJIy4asX Ha CaMOM Jielie He TTOHHMAIOT, BO YTO
OHM BBS3BIBAOTCS. ONUCAaHUE CTPEMHUTEIbHBIX BOCBMUJCCATHIX T00ABUT
KpPacok K MOeMy OOBSCHEHHIO 3TOW cTparerud. Ha mpoTshkeHuu Toro aecs-
TUJIETUS OMIIUOHHBIN Ou3Hec O0e3yJep:kHO poc. PRIHOK mpopomkan uaru
HaBEPX, U YEeM JIETUe eMy ATO YAaBaJioCh, TeM OOJIbINE CIIEKYISTUBHBIX HH-
BECTOPOB BXOJMJIO B €ro psaabl. [lomysipHOCTh MPOAaXKH OMIHUOHOB My T
MEJICHHO, HO YBEPEHHO pociia IO TOM MOPHI, ITOKa HE JOCTUTIIA MAKCHMY-
Ma B 1987 roay. Korma 651 He 00pa30oBBIBAJICS CIIEKYJIATUBHBIA Ty3BIPb, BCE-
rIa HalIeTcs Urojika, CocoOHas ero mpokoyoTh. Mronka mama o cebe
3HaTh B OKTs0pe 1987 rona. BocsmunecsaTeie ObITH H3YMUTENBHBIM IIEPHO-
JIOM ]ISl CTAHOBJICHHS OIIIMOHHOTO MPOAYKTa. ITO ObLIO moxoxke Ha J{omx-
Curn, Koraa mepud yexani B OTIYCK.

Kak-to pa3 s OpI1 AOKITAAINKOM Ha (hOopyMe, TIOCBSIIEHHOM OIITHOHHOM
TOpro,ie, NpoBoauMbIM AMepukaHnckoit @onposoit bupxeir. AMEX npo-
BOIUT 3TOT (OPYM KaKIbIi TOA, 9TOOBI IPEIOCTABUTHh TaK Ha3bIBAEMBIM
OTIIIOHHBIM PKCIIEPTaM BO3MOXXHOCTb BBINTH B CBET M MOJEIUTHCS CBOUM
OTIBITOM ¥ 3HAHUSMU C APYTUMU MpodeccrnoHaaMu B 3TOH OTpacii WHBe-
CTUIIMOHHOTO Om3Heca. S o4eHb ropauscs TeM, 4To ObLT Ha3HAYeH JOKJIa/I-
YUKOM Ha TaKOW MEepPBOKJIACCHOW KOH(EPEHIUH, T/Ae sI BBICTYIIHI O Ipe-
UMYIIECTBAX HEMOKPHITON MPOAaKH OMIIMOHOB, TOPTYEMbIX Ha HHIEKCHI. S
TOBOPHII O TOM, HACKOJIBKO KOHCEPBAaTHUBHOH SIBIISIETCS 3Ta CTpaTerus, a
TaKk)Xe O TOM, YTO IMpaBWIIa [0 MapXe CYIIECTBEHHO MOMOTAIOT IPUPOCTY
npuObLTH, 0coOeHHO Koraa Ka3naueiickiie BeKcelsl BBICTABISIOTCS B Kade-
CTBE BCIIOMOTATEIbHOTO MHCTPYMEHTA JUIS MOJJCPIKAHUS ONEpanuid mo
3TO# cTpaTeruu. Sl MOKPHIBAIOCH XOJIOHBIM IIOTOM, KOTJIa BCIIOMHUHAIO O
CBOCH peuu, mpousHeceHHoM 10 kpaxa 1987 roga. Jlo 1987 rona dakrude-
CKM HUKTO HE OXKHMJAJ, YTO MaJeHue OyJeT TaKUM IPOJOJDKUTEIBHBIM -
OHO JUIMJIOCh HE OJUH JIeHb. Bce, KTO BOCHIPUHSIIM MOIO T'PaHIIMO3HYIO
UJICI0, OUYEHBb OBICTPO OOHAPYKUITH, HACKOJIBKO OOJIC3HEHHBIM MOXET OBITh
MpoiaXka OMIIMOHOB MYT Ha MHJCKCH. Ha caMoM Jienie Bce, KTO MpoaaBall Ka-
KHE-T100 OMIIMOHBI MYT, HAIILIK 3TO, B JIYYIIEM CJIy4ae, IPOCTO HEIPHUST-
HbIM. Bek HUBU - BEK YYUCh, HO TOT YPOK OKa3ajCsl JJisi MECHS OYCHb TPY]I-
HBIM.

Kakue MOTHBBI JBUTAIOT MHBECTOPOM IPH BHIOOPE MM TaKOTO THIIA
ctpaterun? Ilponaser] omiuoHa MyT SIBIASETCS MPOCTO aHAEppalTepoM
CTPaxoBOTO MOJINCA, KOTOPHIH MpeABIAyINA HHBECTOP MPUOOpeEN s 3a-
muThL. YTO KacaeTcs Bamero aBTOMOOMIIS, TO TIPOAABEIl CTPAXOBOTO TOJH-
ca MOKeT ObITh, HarrpuMep, U3 Aetna Life and Casualty, Allstate, USAA nm
COTHH JPYTHUX CTPAXOBBIX KoMmaHuil. [IpoaBIbl ONIIIMOHOB MyT WM CTpa-



[Iponaxa onuoHOB NyT - aHAEppanTep 231

XOBBIX IMOJIMCOB YTBEPKAAIOT, YTO OHU HE MPOCTO MOJIHOCTHIO TOTOBBI, HO
U CIIOCOOHBI BO3MECTUTh PUCK, O0YCIIOBICHHBIH KOHTpAakTOM. B ciyuae ¢
ABTOMOOWJIEM CTpaxoBas KOMIIAHHs TOTOBAa KYIUTh Y BaC aBTOMOOWIIb, €C-
JIM OH TIOCTPAJIACT B pE3yJIbTaTe aBapuu. B ciiyyae ¢ OMIIMOHOM IyT CTPaxy-
IOIIWIA BaC HAAMUCAHT TOTOB KYMUTh Y Bac aKIUU 10 OTOBOPCHHOM IICHE, €C-
JIM OHU OKaXKyTCA MO YTPO30i B pe3ysIbTaTe HEYJaYHOTO CTeYeHHs 00CTO-
arenbcTB. [IpogaBen onuuoHa myT, UK aHJIeppaiTep, HajleeTcs Ha MOy-
YeHUE MPEMHH 10 KOHTPAKTY, TAK)KE KaK M CTPAXOBIIUK aBTOMOOWIIS.
HMIMeHHO 3TOT MpEeMHUANBHBIN JOXOM OT MPOJaKH KOHTPAKTa MHTEPECYeT
aHJeppanTepa, a He CBEpXIPHUOLUTH. Y CIIeX CTPaxOBOM KOMIAHUU 3aBHCHUT
OT IUBEPCU(PUKAIINY, a TAKXKE OT OOJBIIOr0 00BbEMa MPOJAXK CTPAXOBBIX
nosicoB. CTpaxoBasi KOMIIAHUS 3HAET, UTO €l MPUAETCS OIUIaTUTh HE BCe,
a TOJBKO HEKOTOpPOE KOJHMYECTBO MONHCOB. [IpogaBubl ONMIHMOHOB MyT
OOBIYHO HE MOTYT MOOWTHCS TaKoW AMBEPCUPHUKAINHU, YTOOBI MMO3BOJIUTH
cebe paboTaTh Tak, Kak CTpaxoBble KoMmaHud. Kak mpaBuiio, IpogaBIbl
OTIIIMOHOB MYT OEPYT 32 OCHOBY IPEAIIOIIOKEHHAS O TOM, UYTO aKI[UH, IO KO-
TOPBIM OHH MPOJAIOT OMIMOHBI, HE MOCTPAAAIOT B Pe3yibTaTe HEYJAaqHOTO
credeHus obcroarenbeTB. 19 okTsOps 1987 roma Bce akIuu OKazalluCh
JKEPTBAMHU 3TOT'O CAMOTO CTeUeHHsI 00CcToATeNnsCTB. Eciim OBl Bce aBTOMO-
0w CoenuHenHbix lllTaToB momanu B aBapuro B OJWH J€Hb, HHIYCTPHS
CTpaxoBaHUs MpeKpaTuia Okl CBOE cyliecTBoBaHME. [IpoaaBIsl ONMIIMOHOB
myT B OKTA0pe 1987 roma To4HO Takke Mcuesnu Kak kiacc. [lourn Bee mpo-
JIABIIBI OMIIMOHOB MYT TOTJa HE UMENU IOCTATOYHOTO KanmuTaia U ObUIH ab-
COJIFOTHO HE MOJTOTOBJICHBI K TOMY, YTOOBI BBINIOJTHUTH YCIIOBUSI KOHTPaK-
Ta, O]l KOTOPBIMH OHU cTaBwin cBou noanucu. Ha ¥Yomn-Ctpur Bce Haxo-
JIWITUCH B TIOJIHOM CMSTCHUU M JaXKE XOIWIH CIYXH, YTO HEKOTOPHIE Opo-
KEepCKHUE JIoMa pa3opsTcs. S 3HaI0 MHOXECTBO CIy4aeB, KOTJa JIFOIU Teps-
7 cOepexeHus Beell ku3HU. [laHnka BbI3Baja 1INl OTOK CY/ICOHBIX HC-
KOB 0T OpokepoB ¢ Yoiui-CTpHT, B KOTOPBIX OHU TPEOOBAIM OT KIUSHTOB
BO3MEIICHMS yOBITKOB, TOHECCHHBIX UMH 110 TIpHYHUHE Kpaxa. To ke camoe
cJieNnaii MHOTHE MHBECTOPHI, IPEAbIBUB NMPETEH3UH OpOKepaM 3a TO, YTO
T€ TI03BOJIIUIM UM 3aHUMATHCS TAKUM BHUIOM WHBECTHPOBAHMS, KOTOPOE HE
YIOBIETBOPSET IESIM WX WHBECTUIIMOHHON MOJUTUKU. 3a OJIHY HOYb OTI-
IIUOHHBIN MPOIYKT MOTEPsUT HoBepre Ha Youl-CTPUT U CTal HUKOMY HE HY-
’K€H HU 3a Kakue JeHbru. [locmencTBus 3Toro Bce emie XuBbl. HekoTophie
Opokepckue GUPMBI HE TTO3BOJISSIOT HOBBIM OpOKepaM yJ4acTBOBAaTh B TOP-
TOBIIE OMIIMOHAMH JI0 T€X TOp, TOKa OHH He MpopadoTaroT B 3TOM OM3HEce
TpH roja.

BonpmMHCTBO WHBECTOPOB BHIENTH NMPUYHWHY BCEX MPoOOJeM, CBs3aH-
HBIX C ONIMOHAMH, B CaAMHX OIIIHOHAX, HO peasbHON mpobiemMoil OBIIO0
ype3MepHoe ycepane, a BOBCE He ONIMOHEI. f rmomarato, Bel OBl MOTIIN Ha-
3BaTh ATO AIEMEHTAPHOW XKaTHOCThIO. HemaBHO JIOMHY elle OAWH My3bIPh.
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W onarte Bce neno B TOM, YTO KTO-TO IepeycepAcTBoBal. Ha 3ToT pa3 peun
UIeT 00 OOJUTAIIMOHHBIX JICPUBATHUBAX (€Ile OJHO Ha3BaHHE OMIIMOHHOTO
npoaykra). OCHOBHBIE YOBITKM MOHECIU TaK HAa3bIBa€MbIe KOHCEPBATHUB-
Hble oOyuranuoHHbie (OHIBI. M yOBITKM OBLIHM MPOCTO Y)KACAOIIMMHU.
OmATh BUHOIO CTAJIO YPEe3MEPHOE yCcep/Iue, a He ONMIMOHHBIN MpoayKT. He-
JIABHO S BUCI MYJIbT(QHIEM 0 O€30MHOM YEJIOBEKE, CHASAIIEM Ha TPOTya-
pe u mpocsieM nojasaue. Ha ero cnuHe Obuia TaOMWYKa C HAIIUCHIO:
"Tonbko He nepuBatuBaMu'". ECiau BBl ICHCTBUTEIHRHO XOTHUTE 3aHSATHCS
TOPTOBJICH ONMIIMOHAMU, TO €CTh HECKOJIBKO MOJIE3HBIX KHUT 00 dTUX UHCT-
pyMeHTax. B 1ensx KOHCTPYKTHBHOTO 3aBEPIICHUS ATOH TJIaBHI S X04y
MIPEICTAaBUTh BaM HEKOTOPHIC OCHOBHBIC HMJICHM OTHOCHTEIHLHO TOTO, Kak
MOYXHO YCTICIITHO TOPTOBATh ONIIHOHAMH.

Ho kpaxa 1987 roga Bcem ka3ajaoch, YTO OHM MOTYT Y4acTBOBAaTh B ATOU
WTpe HE3aBUCHUMO OT YPOBHS COOCTBEHHOW KOMIIETEHITNH. Sl MOTy TIpuBec-
TH B IPUMEP OAHY MOXKUITYIO IMapy, KOTOpasi MPHIILIa K HaM B OPOKEPCKYIO
(dbupMy M ckazaia cBoeMy OpOKepy, UTO XOUeT yBEIUYUThH CBOM IMEHCHOH-
HBIM JOXOJ TOCPEACTBOM MPOAAKH HEMOKPHBITHIX OMIIMOHOB IyT. OHU XO-
TeNU TPENOCTaBUTh JOTOJHUTEIbHOE OOeCredeHne ISl OIMIIMOHOB YT
MMOJIHOCTBIO OIIAYEHHBIMU Ka3HAUYE€HCKUMHU BEKCEISIMHU, HMEIOIIMMHUCS Ha
X OpokepcKkoM cyeTe. Bumaure nmu, oHH yciplmany 00 3TOU cTpaTeruu B
cBoeM Opumx-kiryde. O4eBHIIHO, IPYTHM WieHaM Kiy0a yaaBajoch MpHMe-
HATH 3Ty CTpaTeruio oueHb ycremHo. Ho ata crparerus Oyaer xopoiro pa-
00TaTh 70 TOH MOPHI, MOKA PHIHOK M aKI[UH, TI0 KOTOPBIM OHH TPOJIAIH OIl-
IIUOHBI Iy T, OyAyT pacTu. bonbimoit cnax Ha peIHKE U B aKIUAX QaKTHIeC-
KM TIpUHEceT (PMHAHCOBOE pa3opeHue it OONbIIMHCTBA U3 HUX. He 3a0bI-
BaiiTe 0 pasHUIIE B ONMPEACICHUAX TOKYIKHU U MPOJAXKU OMIIUOHOB MyT.

OIIIIMOHBI YT KAK CTPAXOBBIE ITOJIMCBI.

OOBSICHUTH OMIIMOHBI YT MOXHO €lle OJAHUM criocoboM. J{is aToro, mo-
KynaTejib CTPAaxOBKH, ITIO3BOJIBTC 3a/JaTh BaM BOIIPOC. HMmMmeete 11 BBI OIIIu-
OH IyT: Aa WK HeT? X0opoulo, I03BOJIbTE TENeph MHE 331aTh €Ile OJUH BO-
npoc. Ectb 11 y Bac aBToM0OMIb? Eciy 0TBET Ha BTOPOi BOIPOC - A3, Y Bac
€CTh aBTOMOOUJIb, TOTJ]a OTBETOM Ha MEPBbIIl BOIIPOC TOKe OyAET - 1a, BB
HUMECTEC OIMIMOH IIYT. Ecnu BoI BJI1a€CTC aBTOMO6I/IHeM, Y BacC TakKXe€ €CTh U
KaKas-TO CTPaxOBKa Ha 3TOT aBTOMOOUIb. ONIMOHBI IyT IPOCTO SBISAIOT-
Csl CTpaxoBbIMHU nonucaMu. I1yT-onunoH faeT noKynaTesro ONUOHa IPaBo
[POJaTh AKIMIO II0 ONPENEICHHON IEHE U B ONPECICHHbII IIepuo Bpe-
MEHH, 3aIUIaTUB [IPU 3TOM NPEMHIO (CTOMMOCTH OIIMOHA ITyT) 3a 3TO Mpa-
B0. CTpaxoBOil IOIKC HA aBTOMOOMIIb TOBOPUT O TOM, YTO BBl MOXETE Clie-
JaTh TO ke camoe. [IpennonoxumM, Bbl IONAIN B aBapHIo, B Pe3yJIbTaTe KO-
TOPOH MalllMHa [peBpaTHiack B rpyay Meramia. CTpaxoBoil MOJIUC KOM-
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neHcupyert Bamu norepu. llomrc o3HagaeT, 9T0 MPHU HECHACTHOM CITydae
CTpaxoBasi KOMITaHUS OTUIATHT BaM OTOBOPEHHYIO CYMMY JICHET, TTOKPHIBAFO-
Iy pasmep ymep6a. CTpaxoBoii MOJIMC UMEeT CHIIy B TEUCHHE OIpelie-
JIEHHOTO MEePU0JIa BPEMEHH, CKaKeM, IIIECTH MECSIIEB, 110 HCTEYCHUH KOTO-
PBIX BBl JOJKHBI OOHOBUTH WIM OTMEHUTH IMOJHC. 3a MPaBO BIAJCHUS
CTPaxXxOBBIM TMOJIMICOM BHI IUIATHTE CTPAXOBOW B3HOC aHJAEppalTepy WU
MIPOAABILY IOJIKCA - CTPaxoBoi KoMraHuu. Koraa st ObUT MOAPOCTKOM, MBI C
OTLIOM TIOTAJIM B aBapHIo, B pe3yJbTaTe KOTOPOH Ky30B MAIIMHBI OBLT UCKO-
peXeH 10 Hey3HaBaeMOCTH. MallMHy HEBO3MOXXHO OBUIO BOCCTaHOBHUTb.
CrpaxoBasi KOMIaHHS BO3BpaTHiIa HaM 3asiBIICHHYIO CTOMMOCTh aBTOMOOU-
7S 33 BBIYETOM (ppaHIIm3bl. S ¥ BIpaBAy AyMai, 4TO y HAC MOIYYHIIACh XO-
pomas caenka. Ho oten Tak He qyman.

Her HuKkakoli pa3HHIIBI B ClTydae C ONIMOHAMH ITyT. Tak Kak MOKyMaTeln
OIIIMOHOB MYT UMEIOT MPABO MPOJATh aKIHIO (aKIHUIO, JIEKAIIYI0 B OCHOBE
OTIIMOHA) TIO0 OMpeAeICHHON IeHe (I[eHe MCIIOJHEHNS) B ONPEeaeICHHBII
NEPHOJ BPEMEHH (JlaTa UCTEUYCHUS CPOKA), OHU SIBIISIFOTCS CTOPOHOM KOH-
TpakTa, KOTOPBI OUYeHb OJIM30K MO CBOEH CYTH TOMY, YTO 3aKJII0YAETCs B
OTHOIICHUHU aBTOMOOMIS. ONIIMOHHBIE KOHTPAKTHI BCET/Ia IPEICTABIISIIOT
100 axumit. [Ipeamnonoxum, 9yTo Bbl nokynaere akimu Philip Morris no $60
3a akmuro. /laBaiiTe Takxe MPEATON0KHAM, 9TO BBl XOTHTE 3aIIUTUTH ceOs
B CiIy4ae OOJIBIIIOTO CIlaja Ha PBIHKE, KOTOPBIH, HECOMHEHHO, KOCHETCS U
Philip Morris. Bl MokeTe paccMOTPETh BO3MOKHOCTD TTOKYIIKH IIIECTHME-
CAYHOIO OMIIMOHA MyT ¢ meHoi ucnoaHeruss $60. ONIMOH MyT MOKET CTO-
uth BaM $3x100 axnwmif, wim $300 (B mpensiayeM mpuMepe Mbl UCTIOIB30-
Baiu $400). LleHbI ONIIOHOB MEHSIOTCS €KETHEBHO, TAKXKE KaK U BpeMms,
OCTaBIIeeCs 0 MOMEHTa UCTEYCHHsSI CPOKA, €CTh U APyTHUe (PaKTOPBI BIIHSI-
uust. Ecau 061 akiuu Philip Morris ynanu 6s1 10 $50 B TeucHMe MOCIeayo-
IIUX IIECTH MECALEB, TO BBl MOTII OBI MTPOCTO YBEIOMHUTH OPOKEpa, 4TO XO-
TUTE UCIIOJTHATH CBOW KOHTPAKT Ha OMIMOH IIYT, B KOTOPOM OTOBapHBAaeT-
cs1, 4TO BbI MOkeTe mpozath Philip Morris no $60 3a akiuro. Bel Takke Mo-
JKeTe TOMPHUIEePKaTh aKIIUHA U MPOCTO MPOAATH OMIHUOH PaId MOJTYYSHUS
BbITOABl. B Hamem npumepe akuuu Philip Morris cuiibHO mocTpaganu u
ynanmu 1o $50 3a mryky. [TocpencTBoM UCTIOTHEHUs] CBOETO KOHTPAKTa Ha
OIIIMOH MyT Bl cMokeTe npoxaath 100 akuuii Philip Morris no $60. ITpu
TOM, 4TO aKuus ceituac crout $50, BB cMoxkeTe 3amuTUTh ceds Ha $1.000.
Teneps, uro Oynet crouts BaM 3ammuta? CTomMocTs omnuuoHa Obuia $300,
MOTOMY 4YHCTasi CTOMMOCTH CO3[aBaeMOl BaMH 3alIUTHl OyAeT paBHa
$1.000 - $300 = $700. Ecnu 651 ¢ akuusimu Philip Morris He POH301LI0 HH-
KaKMX HEMPHUATHOCTEH M MX I[eHa ocTanach Obl Ha $60 wiau moaHsAIach, TO
MyT-TIOJMC TIPOCTO MOTEPsT OBl CBOE MpaBo OBITH peann3oBaHHbIM. Korna
MBI TIOKyIIaeéM CTPaXOBBIC TOJHCHI, TO BCETJa HaJeeMcs, YTO HaM He IpH-
JIETCSl KX MCIOJIb30BaTh. O000MIast, CKaxkeM, 4TO MOKYTAaTeIb OMIUOHA Iy T
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MOXET OBITh 3aWHTEPECOBAaH CKOpee B TOM, YTOOBI 3acCTpaxoBaTh CBOU
nopTdeinb, 4eM AenaTh CTaBKy Ha TO, YTO aKIUs MOHAET BHU3.

KitouoM k ycremHoi Topropie ONIUOHAMH SIBISETCS YCIEIIHAs TOP-
TOBJISI aKUMSAMH. BBl TOMKHBI CHaUana OKa3aThCsl MPaBbIM B OTHOILLICHUH aK-
Ui, a TOTOM YXe€ - B OTHOIIEHUH ONIHOHOB. [Ipexae uem BbI BeIOEpeTe
OIIIIMOH AJId MMOKYIIKH, BaM CHadajia HeO6XOI[I/IMO HpOﬁTI/I Yepe3 oTalibl, €
KOTOPBIMU MBI O3HAKOMHJIUCH B IMPECABIAYIIUX I'JIaBaX KHHUI'U. Br1 He Moxe-
TC OaXXe€ pacCMaTpuBaTh BO3SMOXHOCTb TOPTOBJIM ONIIIMOHAMHU 10 TEX IOP,
ITIOKa HEC BBIIIOJIHHUTE CBOCIO JOMAIIHETO 3aJaHus 110 aKIIHUAM, JICKAIIIUM B
OCHOBE JTHX OII[HOHOB.

Jo cux nop s crapascs u3beraTb TEpPMUHOJIOTHH, YAaCTO COMBAIOLIEH C
TOJIKY, HO CJICIYIOLIHE ONpEIeIeHHs IIOMOTYT BaM JIydlle ITOHATh OIINO-
HBIL:

JdenbTa - BeMuUrnHA, KOTOPYIO MPOXOAUT OMIIMOH MPU OJHOIOJIIAPO-
BOM JIBHIKEHWH aKIIWH, JIEXKAIIeH B OCHOBE OMIIHOHA.

Ilena ucnosHeHHus - YCTAaHOBJICHHAS KOHTPAKTOM I[€HA MOKYIKH aK-
n¥, QUKCUPOBAHHAS B OCHOBHOM C MHTepBajoM B 2 1/2 myHKTa 10
$22 1/2 v ¢ IeprUOAMYHOCTHIO B MAThH MMyHKTOB Bhimie $22 1/2.

JlaTa UCTeYeHHsI CPOKA - JaTa, KOTJla UCTEKACT CPOK JNCHCTBUS KOH-
TpakTa Ha ONIKOH. Brazener oninoHa MOXeT MpoJIaTh KOHTPAKT B JIFO-
0oe BpeMs 10 HACTYIUICHHS CpOKa MCTEUYEHHUsI MO MpeodIagaromeid Ha
TOT MOMEHT PBIHOYHOM 1eHe. [Ipogaser] onmroHa MOXET BBIKYIIUTH OTI-
IIHOH, KOTOPBIM OH MpOMall IO PEIHOYHOW I[eHE, Mpeodiagaronieii Ha
MOMEHT TOKYTIKH.

HPEMI/IH OIMMIUOHA - CTOUMOCTD OIIIIKMOHA, ONIPEACIICHHAasA PHIHOYHBIMHA
CHJIaMH, TaKMMHU KaK BOJIATUJIBHOCTDH aKIIUH, nemameﬁ B €ro OCHOBC, yC-
TOoHYHMBas MMPOLCHTHAs CTaBKa, BpEMs, OCTaBLICCCA O CPpOKa UCTCUC-
HUs OIIIKMOHA, a TAKXKEC JUBHACHABI I10 9TOM aKIIUH.

Onuuon "B aeHbrax' - B ciryyae ¢ ONIIMOHOM KOJUI €T0 I[€Ha HCIIOJIHE-
HUSI HUKE TEKYIIEH PHIHOYHOM IIEHBI aKIMU, JIeKaIlel B OCHOBE 3TOTO
onioHa. B ciayyae ¢ omiuoHOM MyT €ro I[eHA UCIIOJIHEHUS BBIIIE TEKY-
el pbIHOYHOM 1I€HBI aKLUU, JIeXKalleld B OCHOBE 3TOro onuuoHa. Eciu
9TO 3BYYHT HE COBCEM IOHSATHO, BEPHUTECH K OMPEACICHUSIM OMIITHOHOB
MyT ¥ KOJUI, JAHHBIM B Ha4daje 3TOU TIaBHI.

Onuuon "6e3 AeHer" - B Ciiydae ¢ OMIIMOHOM KOJUI, €T0 IIeHa UCIIOJIHE-
HUS BBIIIE TEKYIIEW PRIHOYHOM IIEHBI aKIIMH, JIeXxKaleld B OCHOBE OIIIU-
oHa. B cirygae ¢ onmmmoHOM ITyT IieHA MCTIONHEHHS HIDKE TEKYIIEH phI-
HOYHOM IICHBI aKIIMH, JIeKaIICH B OCHOBE OIIIHMOHA.
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OnumoH "oko0s0 geHer' - B 000UX ClIy4asiX - ¥ C YT U ¢ KOJUI-OMIINO-
HaMH - L[eHa MCIIOJHEHNS paBHa WU OJM3Ka K IICHE aKIIHH.

BHyTpeHHsIAA CTOMMOCTDB - 00pamasch K MPeMHUH ONIMOHA, BHYTPEH-
HSISl CTOMMOCTb OIIpEJIeNsieT, HACKOJIBKO OMIIMOH HAXOAWTCS B ACHBraX.
Ecmu IBM Haxomutcs Ha 65, a OKTIOphCKUN OMITHOH Koyl 60 TopryeTcs
1o $6, To MbI ckaxeM, 4to $5 oT 3THX $6 MpeAcTaBIAT cO00it BHYTpEH-
HIOIO CTOMMOCTH (BeNIMYMHA B JIeHbrax), a $1 u3 atux $6 mpencrasmiser
€000l BpEeMEHHYIO CTOMMOCTbD, OTIPEACISIEMYIO OCTaBIIUMCSI BPEMEHEM
JI0 CpOKa ucTedeHus. Ecnu akuus ocsiieT Ha TOM YPOBHE JI0 HACTYyTIJe-
HUSI CpPOKa MCTEYEHUs, TO ONLUOH KOJII, B KOHIIE KOHIIOB, OyJeT CTOUTh
Ty JK€ CyMMy, KOTOpast OblIa B ICHbIax - B JAaHHOM cirydae $5.

Bpemennasi npeMus - peBBIIIEHHE CTOUMOCTH OIIIMOHA HAJl €T0 BHY-
TpeHHEH CTOMMOCTRIO. ECciTi HeT BHYTpEeHHEH CTOMMOCTH, TO O0IIas Iie-
Ha ONIMOHA OMpeesieTcss BpeMeHHBIM (PaKTOPOM, OCTaBIIMMCS 10 Ha-
CTYIUICHUS CPOKA UCTEUEHUSI.

KitouoM Kk ycrenHoi Toprosie ONIMOHAMH SIBISETCS YCIEIIHAs TOP-
rosiyig akuusiMu. Eciy BBl OKa3ajauch HE MPaBbl B OTHOLICHUH aKIMH, TO
OKa)KeTech HE MPaBbl M B OTHOLICHUH OMNIMOHA. Bce, 4To MBI XOTHM OT O1-
IIMOHA, - 3TO BOCIPOU3BOJCTBO MOBEACHHUS aKLUHU, HACKOJIBKO TOJBKO 3TO
B03MOXHO. [locie u ToJabKo mociie TOro, Kak Bbl BRIOPAIH aKIHI0, KOTOpast
OyZeT JiexaTb B OCHOBE ONIIMOHA, BBl MOXETE PACCMOTPETh BO3MOKHOCTD
MOKYNKH onuuoHa. IMeHHO 31ech BXOAWT B UTPy TEPMHUH nenbTa. Uem
ry0ske ONIUOH MyT WX KOJUI B AGHbraX, TeM JIy4lle B3auMOCBSI3b C JABHKE-
HHEM ITyHKT-B-ITyHKT ¢ 0a30BOH aKLIUEH.

IMIIMPUYECKOE ITPABHUJIO JJIAA AEJIBTBI

OCHOBHBIC TIpaBUjIa AJIsl IENbTHI CICAYIONIUE: OMINOH, KOTOPBIA SBIs-
eTcs 5 myHktamu "B JieHbrax", OyJeT UMeTh JeNbTy, IPUOIU3UTEIBHO paB-
Hy[0 75 mpoueHTaM. [IpyruMu cIOBaMH, BBl MOXKETE OKHUIATh JIBUKCHHE
OMIMoOHa Ha 3/4 MyHKTa IS KQXKI0T0 1-IIYHKTOBOTO ABMKEHUS akiuu. Or-
IIUOH, KOTOPBIH "oKoJ0 neHer", OyneT UMeTh JIeNbTy, MPUOIU3UTEIBHO PaB-
Hy10 50 TIporieHTaM, a OMINOH, KOTOPHIH HAXOIUTCS Ha 5 MyHKTOB "0e3 me-
Her", OyZeT UMeTh NEIbTY, IPHOTU3UTEIFHO paBHYIo 25 mporeHTaM. KoM-
MBIOTEPBI MOTYT OTPENEIUTh 3HAYEHUS JACIBTH ¢ TOYHOCTRIO 10 1/10 1mpo-
[IEHTa, HO KOMY HaJ[0 3HaTh TOYHO, YeMYy paBHA JEJIbTa, KOT/Ia CHUJIBI PHIHKA
nepkat oty uudpy B mocrosHHoM ABmxkeHunn? IIpocTto crapaiftechs mep-
JKaThCA B IHWANa3oHe, BHYTPU KOTOPOTO BO3MOXHO COIIOCTaBIICHHE, M BCE
OyZIeT B OpsizKe.
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Korma st 6611 OpoKepOM, MBI OOBIYHO TTOKYITAJIH OIIIHOHBI, OPHEHTHPY-
SICb TOJIBKO Ha WX IIeHY. Sl MMero B BUJY, UTO HAIl BRIOOD, KaK MPABUIIO, HE
UMeJ HUYeTo O0IIero ¢ TeM, Kak OMIIUOH OyJeT JBUTAThCS OTHOCHTEIHHO
aKIny, Jexaied B ocHoBe onnuona. Ecnu knuent mor nmotpatuth $1.000
Ha MPUOOpETEeHHEe ONMIMOHOB, MBI TOKYNATH IIEHY HCHOJHEHHS, KOTOpas
noxxouina Obl A ero KapMaHa. Bcernia yunteiBaiite, 4To B CeMUICCITHIE
TOJbl U B Hadaje BOCBMHIECATHIX MBI COBCEM HE MHOTO 3HAJH 00 OIIIHO-
Hax. [To3BoNIbTEe IPUBECTH OJWH MpuUMEp. B BEHIICYIOMSHYTOM SMIHUpUYE-
CKOM IIpaBWJIC S CKa3all, YTO IICHA MCIIOJIHCHUS, paBHas 5 MyHKTaM 0e3 Jie-
HET, UMEET JIeAbTY (BEIUUUHY, KOTOPYIO OMIIMOH MPOXOJIUT MPHU 1-IIyHKTO-
BOM JBIDKEHUH akuuu) npubausutensHo B 0,25. [peanonoxum, uto IBM
crout $60 3a akiuio, U 1 TPEANOYES KYIMUTh TPEXMECAIHBIN OMIHOH KOJIT
¢ 1eHoi ucnonHeHus 65. lleHa uCOTHEHUS HAXOAUTCS HAa 5 MYHKTOB BHI-
e TeKyLEel pbIHOYHON 1IEHbI aKluU. MBI TOBOPUM, UYTO OHA B MATH MyHK-
Tax 0e3 JeHeT, Tak KakK "MeHbpru" ABISAIOTCS Tekymiel neHoit IBM. lensTa
9TOTO OMIHOHA KOJuT Oyaer uro-1o okoio 0,25. Eciu IBM Bripacter Ha $1,
TO MOU OMNIMOH IpoaBuHeTcs BBepx Ha 0,25. [Ipu HacTyIieHUN cpoka uc-
teuennst IBM noimkHa OymeT ToproBaThes mo $65, rae onmuon Koy He 0y-
JIeT CTOUTh HI4Yero. BemoMmuute onpenenenus. [lokymarens oniuoHa KOJI
MMEET TIPABO MOJYIHTh OT KOTO-HUOYIh aKIIMU 110 OTOBOPEHHOW paHee Iie-
He. Ecnin nieHa B maHHOM citydae paBHa $65 u akius TOKe TOPryercs B Ha-
crosiiee BpeMs o $65, Torna HET HUKAKOTO CMBICIA OCTABJIATH OMIIMOH
KOJUT 710 CpoKa ncredeHus. TakuM oOpa3oM, ero CTOMMOCTh paBHA HYJIIO.
DTO Kak pa3 Ta CUTyarws, B KOTOPOH MHBECTOP ObLT aOCONIOTHO TIPaB B OT-
HOIIICHWH aKIIMH M a0COJIIOTHO HE MpaB, BHIOMpas EeHbI ncroxHeHus. [la-
Jiee s MPUBOXKY HEKOTOPBIE MTpaBuia paboThl ¢ ONIIUOHAMMU:

1. Bcerna nokynaiite onmuoHbl KOJUI WIH YT B IeHbIaX, IOTOMY YTO
JIeJbTa Y HIX OTHOCHTEJIBHO BbICOKasi. [loMHUTE, YTO BBl XOTUTE, YTOOBI
OTIIIMOH MMeEJN KaK MOHO Ooublne obmiero ¢ akiueid. Hekoropsie ctpare-
TUU PEKOMEHIYIOT MOKYHaTh ABa OMIIMOHA KOJUI OKOJIO IEHET BMECTO OJIHO-
ro OMNIIMOHA KOJII B. ACHBIaX C LENbI0 BOCTIPOU3BEICHUS ABIXKCHUSI aKIIUH.
[MoxgymatiTe HeMHOTO 00 3TOM TPEUIOKESHUH. MBI TOBOPHIIU, YTO IMITUPH-
YEeCKOE MPaBUIIO COCTOUT B HAJTUYUHU Y OMIHUOHA KOJUT OKOJIO JIEHET JCNbThI
npubiu3utensHo B 0,50. Eciu Bl kynuTe ABa onnuoHa ¢ aenstoi 0,50, To
Bara no3unus oyzaer umers Aenbry 0,50+0,50=1. JTo mact Bam JABMIKCHHE B
OMIIMOHHOM To3uIuy, paBHoe 1. ITo Mepe pocta akuu aeinbTa OyAeT yBe-
JTUYUBATHCS, TAKUM 00pa3oM JaBas OoJbllie, YeM Ha €JUHUIY JBHKCHHC B
OTIIMOHAX KOJUI IO CPaBHEHHUIO C aKkiueld. EquHcTBeHHas mpobiema, CBsi-
3aHHAS C TUM, 3aKJIF0YACTCS B TOM, YTO €CIU aKIus He OYJeT ABUTaThCS Ha
MPOTSHKSHUH KU3HU KOHTPAKTA (UTO MOKET YacTO CIIy4aThesl), TO BCS 3a-
IJIa4eHHAs MpeMus OyaeT moTepsHa. Tak Kak OMIIMOH KOJUT, HaXOSIITUICS
TIyOOKO B ACHBraX, COCTOUT ITOYTH ITOJTHOCTHIO M3 BHYTPEHHEH CTOMMOCTH,
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BpeMEHHas MpeMus OyJaeT MUHIMaIbHOW. Takum obpa3zom, eciu akmus oc-
TaeTcs HEWTpalbHOW Ha MPOTSHKEHHWH JKU3HU KOHTPAaKTa, TO OCHOBHAS
4acTh ONIIMOHHOW IIEHBI OCTaeTcs HeTpoHyTou. [lo Moemy MHeHWHIO, 3Ta
CTOpOHA OMIIMOHA KOJIJI, HAXOSIIET0oCs B JICHhIaX, HAMHOTO Ba)KHEE MpH-
oOpeTeHHsl JOTOHUTENBHON IeIbThI, BOSHUKAIOIICH B pe3yibTaTe MOKYII-
KH JBYX OIIIMOHOB KOJUT OKOJIO JICHET.

2. Hukorjaa He npeBbllIaiiTe pa3yMHOro poiuara. [lokynaiite cToibko
KOHTPAKTOB, CKOJBKO KYNHIN OBl CTAaHJAPTHBIX JOTOB aKIUH, JIeXKAIIeH B
ocHOBe onmuoHa. OcTaBIsHTe OCTaBIIYIOCSA YacTh JICHET, KOTOPYIO BHI BJIO-
KWK ObI B aKIMH, B UHBECTHIIMOHHOM (DoHIe, paboTarolieM Ha JICHEKHOM
peiake. Upe3MepHOe MPEBBIIICHUE phluara - OUeHb pacopoCTpaHEHHas
omubKa cpeid TOProBIEB OMIMOHAMH.

3. Bpems - nenbru. Bpems - Tuxuii youiiia oninuoHOB, HACTOSAIIAS CTa-
pyxa ¢ xocoil. Bceraa BeIxoAuTe M3 MJIMHHBIX MO3UIUN paHbIle, YEM 3a
IIECTh HENEeNb 10 CPOKA UCTCYEHHSI OMIIMOHOB, IOTOMY YTO BPEMEHHOM
pacraj npeMun ObICTpee BCEro HAYMHACT CBOE Pa3pyLIUTEIHHOE BO3ICH-
CTBUC NMPHUOIU3UTENBHO 3a MIECTh HEACNb JO OKOHYAHUS KU3HU OIMIHOHA.
Tak Kak BBl BKJIFOYAETE B PACUETHI JBHKEHHE MO aKI[UU, TO YOSIUTECh B
TOM, YTO BAlll OMIIMOH HE UCTEUYET MPEXKIAEC CPETHET0 3HAUCHHS BPEMCHH,
KOTOpOe HeoOXOAMMO sl pabOTHl BEIOpaHHOW MojeNH I akiuu. Hanpu-
Mep, CpelHee BpeMsi, Heo0X0auMoe IS cpabaThiBaHus CUTHAIA TpoitHOM
Bepmuas! k mokynke, mpu OblubeM pbIiHKE paBHO 6,8 mecsma. [lorpedyer
Csl IIECTUMECSYHBIN ONIIMOH, ecli Bbl OyaeTe ucnosib3oBaTh CurHan Tpoii-
HOoM BepivHbl K OKyINKe B akuuu. Jlydiias Mozienb Jyisi UCII0JIb30BaHUS -
PeBepcuBnBIf Menpexknii CurHai, Tak Kak cpeaHee Bpems, TpedyeMoe st
ero cpabaTeIBaHUs, cocTaBisieT 2,5 mMecsana. CaMbIMU TIOJXOASIIAMH MOJIe-
JIMU JJIsL TOPTOBIM ONUKMOHAMU KOJIJI SIBIAAIOTCS: beiunii TpeyroiapHuk -
5,4 mecana, Tpoitnas Bepmuna - 6,8 mecsia u PeBepcuBHbiil Mensexuii
Curnan - 2,4 mecsma. st OnIuoHOB YT MOIXOIUT JIto0ast MOIEIb, TIOTO-
My YTO CaMblil JITUTEIHHBIN MTPOMEKYTOK BpEMEHH, TPeOyeMBbIid IS ee cpa-
OaThIBaHHS B MEJIBEXKbEM pBIHKE, paBeH 4,7 mecsna. [lomHuTe, 9TO OMIIN-
OH JTOJDKEeH cpaboTaTh B TMpejiesiaX BpeMeHH, OTITYIEHHOTO Ha €ro )KU3Hb.

4. OcTtanaBjuBaiiTe yobITKkH. ECTh 11Ba croco6a, ¢ TOMOIIBI0 KOTOPBIX
MOYKHO OIIEHHTh IIPEUMYIIECTBA OMIMOHHON ToproBiu. CaMblii IPOCTOH -
3TO pacCcMaTpPUBaTh MPEMHUIO, KOTOPYIO BHI TUTATUTE 3a MYT WM KOJII OIIIIH-
OH, KaK cBo# ctor. Kymu BBl akiuro, JIeXKalyto B OCHOBE OIIIMOHA, BHI 3a-
XO0Tenn Obl OCTAHOBHTH CBOW YOBITKH, OINPEACIIUB TOUKY 3aIllUTHON OCTa-
HOBKHU. BBl MOXeTe paccMaTpuBaTh YOBITOK, KOTOPBIN MONyYUIH OBl OT aK-
U, KaK MPEMUI0, KOTOpas IIIaTUTCA BaMu 3a oNIMoH. Ecnu akius 1BU-
JKETCsl HEe B Ballly MOJIb3Y, BBl IPOCTO JEPKUTE €€ 10 HACTYIUICHUS] CPOKA HC-
TEUYEHUS. JTO JTaeT BaM BTOPOM U TPETUH IIaHCHI Ha ycrieX. MHOroe MOXKeT
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MPOU30UTHU C aKIMeld Ha MPOTSIKEHUH IIECTUMECAYHOro nepuoaa. JIpyroit
CTpaTerueil, orpaHUYMBAIONIEH yOBITKH, SBISETCS MpOAaka OIMIHUOHA B
TOYKE, TJIe BBl OOBIYHO OCTaHABJIMBACTE YOBITKH, CBS3aHHBIC C aKiuei. Tak
KaK BBI MBITAETECh OTKPHITH MTO3UIIMIO Ha OMIIMOH, KaK W B CIydae C aKIu-
el, oOpamaiTech ¢ ONMIMOHOM TOYHO TaKXke, KaK U ¢ aKIHel. ITO MOXKET
coxpaHHUTh BaM 50 MPOIIEHTOB MPEMUH, HO BBl OTKa3bIBA€TECh TEM CaMBIM
OT IIIaHCa ITOTOM BEPHYTH €T0. S MpearnoyuTaro UrpaTh IByMs CIIOCOOaMH,
B 3aBUCHUMOCTHU OT CUTYaIIHIH.

5. OTHocuTech mpome. Uem ciioskHEe CTpaTerusi, TEM MEHbIIE BEPOSIT-
HOCTbH ycrexa. [loMHuTe: BBl HE MOXKETE pacCMaTpPUBaTh BO3MOKHOCTh I10-
KYIIKH OTIUOHA, MIPEXKIE YeM MPOU3BEACTE BECh HEOOXOAMMBIN aHAIIN3 aK-
LUH.

[Ipu pemenuu, kakoi OMIMOH MOKYNaTh, PHIHOK JOJDKEH CTaTh Hep-
BBIM IPEAMETOM JJIs1 paccMOTpeHHs. Y Koro ceifuac Ma4? Ilokymnka omnmmo-
HOB KOJIJT B MEJIBEKbEM pPBIHKE Oy/ET, B JydIleM ciy4dae, TpyaHod. C apyroit
CTOPOHBI, MEIBEXKbH PBIHKU MOIXOSAT JUIS MOKYTIKH OMNIIMOHOB MyT. Y 6e1u-
TECh, YTO 3HAeTEe y KOTO MY, Mpexkae yeM BoiliTu B urpy. [Iposepbre kpart-
KOCpOYHOE ToJIokeHue nen. byaeT mydine Bo3nep:kaTbes OT MOKYNKHU OIl-
LIHOHOB KOJIJI, €CTIM KPaTKOCPOYHBIE HHAUKATOPHI - MeBeXbH. [loMHUTE,
BpeMs - THXHH yOwuiina onmuuoHoB. [IpaBIIBHEIN pacdeT BpeMEHHU pelaeT
Bce. JloarocpouyHbIil TPEH MOKET ObITh OBIUBUM, B TO BPEMs KaK KPaTKO-
CPOYHBIN TPEHI - MEIBEKbUM. Y O€IUTECh, YTO U IOJITOCPOYHBIN, M KpaT-
KOCPOYHBIN TPEHBI UAYT B OAHOM HaIlpaBICHUH, NMPEKAEC YEM MOKYNAaTh
onmnuoH. Onenute Muaekce berabero IIpomenta Cekropa, mpexiae dem
BbIOpaTh akuuio. B citydae ¢ ncnonp30BaHUEM OINIMOHA KOJJI CEKTOP A0J-
JKEH CO37aBaTh OJMH U3 TPEX CUTHAJIOB K MOKYIIKE U HAXOIUTHCS HHXKE CBO-
ero 50-npoLeHTHOr0 YPOBHS, YTOOBl MIMETh BO3MOXHOCThH O00paTh A
ce0s Oonee OaronpusTHBIC YCIOBUS Uil TOProBIM. B cirydae ¢ onuoHoM
ITyT CEKTOP IOJKEH UMETh OJIMH M3 TPEX CUTHAJIOB K MPOJake U HaXOJNUTh-
cs BblIe 5S0-IPOLEHTHOTO YPOBHSL.

Kak Tonpko cextop OyneT BbIOpaH, HAIUTE aKLUIO B 3TOM CEKTOpE, OJI-
HOBPEMEHHO sBIsOLIEHCS QyHOamMeHTanbHO ycToiumBoi. [Ipocto mpo-
BepbTE, PEKOMEHAYIOT 11 GUpMBI ¢ Y orun-CTpUT MOKYIIKY 3Toi akuuu. Ca-
Moe JIy4llee - HadaTh CO CBOero Opokepa. BobIIMHCTBO U3 HUX UMEIOT HC-
CleIOBaHMs APYruX GUPM W MOTYT MTHOBEHHO OTBETHTH Ha JIOOOU BO-
npoc. OTo uMeeT OOJIbLIoe 3HaYCHHUE IS MOATBEPKACHHS TOTO, YTO aK-
1usl, JeMCTBUTENBHO, QyHIaMEHTANbHO ycToiunBas. Hapany c ompenene-
HUEeM (QyHIaMEHTAIBHBIX TIOKa3aTeleil ObUI0 OBl HETUIOXO MPOKOHCYJIbTH-
poBatbcA y MHcaiinepa, MOKyMHaroIero 3Ty aKkIuio (HalpuMep, y Mpe3uieH-
Ta KOMIIAHWUH, TIOKYTAIOIIET0 CBOM COOCTBEHHbIE aKIMK). JTO HE TaK CyIlle-
CTBEHHO, HO HE TTIOMEIIaJIO OFI.
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ITocme Toro, Kak BB OTOOpaIN CIIUCOK (PyHIaAMEHTAIBHO yCTONIMBBIX
aKIii, MPoOBEepbTEe MOJEIH, CO3/IaBaeMble TpaduKaMu "KPEeCTUKU-HOIU-
Ku'", ¥ OTOEpUTE aKIMI0, KOTOpas BHITISAIUT HauOoliee CUIBHOU. Y Oenu-
TECh, UTO aKIUSl UMEET CHTHAI K TIOKYIIKE W TOPTYETCs BBIIIC TUHIHA Bhrab-
eit [lognepxku. YOeauTech TakkKe, 4TO MOKA3aTeNh OTHOCHTEILHOMN CHJIBI
SIBIIICTCS TOJOXKUTENbHBIM. JKeaTeabHo, YTOOBI OH SIBJISIIICS TAKOBBIM Ha
MPOTSHKEHHUH TOCIIETHETO To/a.

Korga akius BrIOpaHa, MPOBEAUTE aHAIU3, UCIIONB3YS BEPTHUKAIbHBIN
WJIM TOPU3OHTAJIBHBINA CUET, YTOOBI ONPEICIUTh €€ IICHOBYIO IIeNb. TaKkxke
MPOBEPHTE MOCICTHIO MOJEIb, OT KOTOPOH BBl OTTAJIKUBACTECh, H YOSIH-
TECh, UTO €€ CPEIHss MPUOBLIb MPEBBIMIACT O0IIee CPEAHEE 3HAUCHUS TIPH-
ObUH B 29,5 mpolieHTa, MPHUCYIICH BCEM MOJECISIM OBIYbET0 PhIHKA. B ciy-
4ae ¢ ONIMOHOM NYT yOeIUTEeCh B PEBbINICHNUU 24,8 MPOIleHTa, KOTOPbhIE
SIBJISIIOTCSI CPETHUM 3HAUYCHHUEM JIJIST MOJIETICH MEIBEKbETO PHIHKA.

Hanee BeiOepuTe AaTy UCTEUEHUS CPOKA, OCTABJISS TOCTATOYHOE KOJH-
YeCTBO BPEMEHHU JJISI TOTO, YTOOBI Ballla MOJeNb ycnesna cpaboTats. [lpu
BBIOOpE IIEHBI UCIIOJIHEHUS YOCIUTECh, YTO BbI 3allLIH JOCTATOYHO TITyOOKO
B JICHbI'H, @ UMEHHO: YTOOBI JIeJibTa OblIa paBHA WU MpEBbIMIaia Obl 75
nporeHToB. OOBIYHO 5 MYHKTOB B ACHBraX BIOJHE MOAXOAHT. [lokymaiite
CTOJIBKO KOHTPAKTOB, CKOJIFKO BBl OOBIYHO IOKYITA€TEe CTAaHAAPTHHIX JIOTOB
mo 100 axmuii B kaxxaoMm. Ecim Be1 00b619HO ToKymaeTe 300 akmuii, To pH-
o0peTaiiTe TOMBKO 3 OMIIMOHHBIX KOHTpakTa. Hukorma He mpeBwImIaiiTe
3IpaBYIO BEIMUWHY phiuara. M mociiemHee: yCTaHOBUTE CBOU CTOIHI. JInOo
OCTaHaBJIMBAliTe OMIMOH TaM, IJie Obl BbI OCTAHOBHIIM aKIMIO, €CIIA OBl 00-
Jajaay akIuei, JIexanied B OCHOBE 3TOT0 OMITHOHA, TH00 obparaiTech K
ONIIMOHHOW TIPEMUH, PacCMaTpPHUBas €e KaK CBOW CTOI, U yJIepKUBaWTE ero
JIO HACTYILICHHUS CPOKA HCTCUCHUS.

Ecnu BB Oyzmere crnenoBaTh 3TUM MPOCTHIM COBETaM, TO 00s3aTEIBHO
YBEJIMYUTE BEPOSITHOCTH YCIEIITHOW TOPTOBIM ONMIIMOHaMH. Bo MHOTHX ciy-
gasx MOKYIaTh OIIIMOH pa3yMHee, YeM aKIMH. B3TIsSHHUTE Ha 3Tarbl, OTMe-
yeHHbIe B Tabmuie 9.1. [locie Toro, Kak BHI J0iIeTe 10 KOHIIA ATOTO yII-
paXXHEHUs, TIOMBITANTECH ClIENaTh €r0 CaMH, UCIIOJIBb3YsI aKIIUI0-00pa3ell.
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Prinok Beruwmii [Ipouent NYSE naxomnurces B coctosiuun berubeit Hactopo-
JKEHHOCTH - MsI4 y Bac

Kpatkocpounsrit [Iponent Jecsatu u Unnexkc MakcumymoB-MUHUMYMOB UMEIOT CUT-

1oKas3aTelb HaJIBI K IOKYIIKE

CexTop 3npaBooxpanenue - borube IloaTBepxkaenue Ha 40 nmpoueHTax u
MOAHUMAETCS

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

TexHuueckue Ounenena kak "Ilokynate" Tpemsi OCHOBHBIMHU (hupmMamu ¢ YoJui-

IoKa3aTCJiku aKuuu

DyHAaMEeHTaJIbHbIE
MOKA3aTeIH aKIHH

Ileneras nena
aKIUH

Jlata ucreueHus
CpOKa OINMIUOHA

Ilena ucnomHeHUs
OIMIIHOHA

JlenpTa onuuoHa

KonnuectBo
KOHTPAKTOB

OcTtaHoBKa
yOBITKOB

Crpur

CwIbHBIH BOCXOIAIIMNA TpeHa, Haj iauHued berubeit [Tognepxku,
O0Ka3aTeab OTHOCUTEIBHON CUIIBI - TO3UTUBHBIMH.

BepTukanbHbIil C4EeT OT OCHOBAHHMS MPEIIONaraeT HeJIeByIO LCHY B
$33 nmns u3BiIEeYEHHS MOTEHIMAIBHOM MPUOBLIN B 32 MIPOIEHTA.
®dopmarusa TpeyroabHHK M0 akmuu npeamnosiaraer 30,9 mpoueHrta
npubbun 3a 5,4 mecsana. O0a mokasaress MPEeBBIIAIOT CPEIHIO
MPUOBLTE JJIs1 MOZETeii ObIYBETO PHIHKA.

JosmkHa GBITh JOCTATOYHO AANCKOM IS YCIEIIHOro cpabaThiBaHus
rpadu4ecKoi MoeIu.

20-5 myHKTOB B IcHBrax

Ilena onuona ¢ aenproi 0,80 moKHA MEPBOHAYAIBLHO JBUTAThCS
1o 80 MPOIEHTOB OTHOCUTEIHHO KAXKIOTO |-IMyHKTHOT'O JABUXCHUS
akunu USS

HckmounTeNnbHO CTOIBKO KOHTPAKTOB, CKOJIBKO Bl ObI IpHoOpenn
CTaHJAPTHBIX JIOTOB I10 aKIIMH, JIe)Kalleil B OCHOBE OINIIMOHA

JIuHus Tpenja npepbiBaeTCs OJHOBPEMEHHO C BO3HUKHOBEHHEM
curnasna Tpoinoro OcHoBaHus K mpojaaxe Ha $22. AnbrepHaTHBa
3alIMTHOW OCTAHOBKE - MPOCTO MONPHUIEPkKATh OMIUOHBI 0 Ha-
CTYIJICHUS CPOKA UCTECUCHHUS.

(Mcnonp3yiiTe 3Ty cXeMy IJIs OLIEHKH CBOETO BHIOOPA OIIIHOHOB IIPH PELICHUH TOPTrOBaTh
Ha KaKOM-JTH0O PHIHKE)

Tabéauna 9.1 Dramnbl, KOTOpbIe HEOOXOAUMO MPOWUTH MPH BHIOOPE OIMIOHA
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TOPIOBJISI HA PBIHKE
KOMMOJIUTU C
HNCIIOJL30BAHUEM
TPAGUKOB
"KPECTUKU-HOJIUKU"

Bo Bpems che3noB penakumii OTpacieBHIX XKYpHAIOB MO (hbrouepcam
MEHSI MHOTO pa3 MpHIIalliaiy MPOBOANUTH 3aHATHS N0 TEXHHYECKOMY aHa-
U3y, UCHOJB3YIOIEMYy rpaduKu "KpecTUKU-HOJMMKHU", ¢ TOPrOBIAMH Ha
PBIHKE KOMMOJAUTH. Sl Kaxaplil pa3 cornamanics 1 OOHapy>KUBal, YTO STOT
OMBIT OTKPBIBACT MHE rja3a Ha HEKOTOpble acmekThl. Hama xommanwus,
Dorsey, Wright & Associates, He mpeaocTaBiseT npodeccuoHagaM HUKa-
KHX MCCJIECIOBaHUN MO TOBAPHBIM MO3ULMAM. TeM He MeHee, Mbl TOpryeM
yepe3 COOCTBEHHBIE cueTa Ha PHIHKE TOBApOB 32 CBOU JACHBI'M B KauecTBE
IUBEpCUPHUKALUN JPYTHUX WHBECTHLHN, B KOTOPBIE MBI BOBJICUEHBI. MBI
yIpaBiseM TaKxke U Xellk GoHaoM. Beskuit pas, korja s mocear 3TH ce-
MUHApHI, 5 MOPaXKarCh, KaK MaJI0 TOHUMaHHUsl Y TOPTOBIEB KOMMOJIUTH
B3aMMOCBSI3U MEX/Y CIPOCOM U MpenioxkeHneM. bolIbIIMHCTBO U3 HUX MO-
TYT TOBOPUTH O JOCTOMHCTBaX uucen OuboHauyu, ppakramax u Tomy mo-
IO0OHOM, HO O CIIPOCE U IIPEAJIOKEHUN - TIOYTH HUKTO.

OT3BIBBI O MOUX CEMHHApax I10 TOProBJI€ KOMMOAMUTHU ObUIN IOXBaJlb-
HBIMH HE TIOTOMY, YTO y MEHsI OCOOBIH TaJaHT, a HOTOMY, YTO CIyLIaTEIH
CJIOBHO OTKPBIBAJIM 3aBECY, [IO3HAKOMUBIINCH C HIOAHCAMH CIPOCa U Mpel-
J0eHus. S - eNMHCTBEHHBIN HHCTPYKTOP U3 BCEX, KOTO i 3HAK0, KTO Ha
CBOMX CEMHUHapax He IbITaeTcsa 4TO-IHM00 IPOAaTh CBOUM cCiymiaressiM. U
HE TOJIBKO 3TO - MHE MPHUXOIUTCS a)e INIaTUTh, YTOOBl IPOBECTH CEMU-
Hap. Ber nymaete, s comen ¢ yma? S cam ce0s 4acTo 00 3TOM CHpAIINBAIO.
4 nenaro 3TO, HOTOMY YTO 3HAI0, KaK IIOMOYb JIIOJSM T0OUTHCS OONBLIETO

241
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ycIexa B UX TOPTOBJIE KOMMOJUTH, U 1 UCKPEHHE JXelal MepeaaTh UM
cBow 3HaHUA. OCHOBHON MpUHIOHNI pabOTH Beell HaIel KOMIAHUH - 3TO
IIOMOT'aTh IPYTUM.

Toprosius ToBapHBIMH (PbrOUEpPCaAMH OTJIMYAETCSI OT TOPrOBJU IICHHBI-
Mu Oymaramu. lleHHble OymMard OTHOCHUTENBHO MEIJIEHHO ABMXKYTCS IIO
CPaBHEHUIO ¢ KoyiebaHuaMHu Qprouepcos. [lo 3Toi npuunHe MOAEIM, KO-
TOpBIE MBI OOBIYHO CBSI3bIBAEM C LIEHHBIMH OyMaraMmu, He XBaTaeT BPEMEHH
MaTepHaJIN30BaTHCS BO (BIOYEPCHON TOProBje - MO KpaifHedl mepe, 3TO
IPOUCXOAUT HeyacTo. OCHOBHBIMHU CUTHaJaMH, 0jaronapsi KOTOPBIM MBI
U7eM Ha CHIeNKy 1o ¢prouepcam, sIBISIOTCS curHan J[BoiHoi Beprmmabl k
NMOKyInkKe u curHai JIsoiitHoro OcHoBaHus K npogaxe. JINHUM TpeHAa Mpu-
oOpeTatoT Oojee BBICOKOE 3HaYEHHUE NpPU TOprosie (orouepcamu. S my-
Malo, camble JIy4lIne KOMMEHTapuu no (erouepcaM ObuIH crenansl A.B.
Kosnowm, nepBeiM pegakropom Chartcraft. Jlxxon ['peit Teneps Bo3riaBiseT
otnen ¢orouepcoB Chartcraft, n oH - IEpBOKIACCHBIN Tpelaep. S HacTos-
TEJILHO PEKOMEHAYIO BaM TMOAINMUCATHCSA Ha MX YCIIyTH, Kacawouuecs (Qbio-
4epCcoB, TaK KaK y HUX B HAJIMYUH €CTh Bce TpaUKH U KOMMEHTapHH IO
(bprouepcam, TOPTyeMbIM Ha PHIHKE, H BaM HE TPUJICTCS TEPEKUBATH 1O
MOBOJY TPABUIBHON BENTWYMHBI KJIETKU AJIS KaKOro-IH00 ONpeaeneHHOTo
KoHTpakTa. OHM 1103a00TATCA 00 ITOM.

S moapo6HO mM3yuan Meronsl KosHa n abCcoNIOTHO pa3fensio ero MHe-
HHUE. MBI HCIIONB3yEeM 3TOT METOJl HA KOMMOJHTH, padoTasi ¢ COOCTBEHHBI-
MU CUETaMH, TOPTYSI COOCTBEHHBIMU JICHI'AMH, U HAXOJUM, YTO €r0 METO/
IpeKkpacHo HaM noaxonaut. Kitod x ycnexy B TOprosie KOMMOAUTH B TOM,
9TOOBI TTO3BOJISATH CBOCH MPHUOBLIN PACTH M ype3aTh CBOU YOBITKH. ""3BYyUUT
Oectsme", - ckaxketre Bel. CHavana s ToXe Tak moayman. Ho mopasmeiciu-
Te HaJ 3TUM HeMHOro. Kakosa npu4uHa TOro, 40 OOJIBIIMHCTBO TOPIOB-
IIeB Ha PBHIHKE KOMMOIUTH TEPIAT yOBITKH? OHU JOIMYCKAIOT MAIICHBKYIO
MpUOBLTH B OOJbIHE YOBITKH. B TOpTrOBIIe TOBapHBIMH (hIOYEpCaMU BCE
MPOUCXOAUT HACTOJIBKO OBICTPO, YTO TOPTOBEL, 3apaboTaBIINN MPUOBUIb,
YyBCTBYET ce0s1 00513aHHBIM €€ B3sTh. Ellle OMHUM CMEpTEIbHBIM IIaroM B
TOProBJi€ TOBapaMM CUMTACTCS NMPEBBILICHHUE 3PaBOro pasMepa GUHAHCO-
BOro peryara. I'pad BrmtoMeHTanp Hamien mMpekpacHbI croco0 pelieHus
3TOM MPOOIEMBI.

Meron "KpecTUKU-HOMUKU" MpeajaraeT BaM OTYETIUBBIE CUTHAMIBI K I10-
KyIIK€ U MpOoJIaXe, YTO APYTUE MOAXObl K aHAIN3Y NMPENTIOKUTh HE MOTYT.
J’KuzHeHHO BakHasi 4aCTh TOPTOBIHU - 3TO OTYETIUBBIC TOYKU ACHCTBUIA.
[TyTb K yMEHBIICHUIO CBOMX YOBITKOB - IPUHSTHE BCEX CUTHAJIOB K MpOJa-
e, KOTOpbIe MojaeT rpaduk "KpeCcTUKU-HONUKH", N30aBisist Bac OT HEO0O-
XOJUMOCTH TaJaHuii Ha KodeiHoi ryme. Bbl mo3BossieTe cBoed MpUOBLIH
pactu, uas B AJUHHYIO TO3UIHIO TIPH CUTHANAX K TIOKYNKE U yACPKUBas ee
JI0 TeX IOop, MOKa HE CO3pEeeT CUTHAM K Ipojaxe. JINHUK TpeHaa Ype3BhI-
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yaitHo BaxkHbl. Ecniu ¢prouepc Topryercsa Hax nuaueil beraseit [lognepx-
KM, BCETAa OTKphIBaliTe AIMHHYIO no3unuio. Eciu dprouepe Topryercs mnon
nuaueil Mensexxbero ConmpoTHBICHHS, BCEeTa TOpPryiTe B mopT. I'pad
baromenTans npeiarai, 4ToObl Bbl HAUMHAIM C OJHUM KOHTPAKTOM U J0-
0aBJUIH CIEeIyIOUMH Ha KayKIOM CUTHAJE K MOKYIIKE WU IPOJaXxe, B 3aBU-
CHUMOCTH OT TOTO, TOPTYETE JIH BBl B JIOHT MiHU mopT. OCTaHAaBINBalTE BCE
KOHTPAaKThI Ha IEpBOM cUTHaJE K mpogaxe. A.B. KosH Hukorna He npeana-
raj IoCTPOEHUE MUPaMUBbI, a TOJIbKO TOBOPUI O TOPrOBJIE OJJHON €JUHU-
bl 32 OOWH BpeMeHHO# uHTepBan. Ha pucynke 10.1 mokazan rpadux u3
kauru A.B. Koana, The Three-Point Reversal Method of Point and Figure
Stock Market Trading, KOTOpbIil HILTIOCTPUPYET IMpOIIECC.

I'paduk HauMHAETCS C KOPOTKOW MPOJAXKH U 3aKaHYMBACTCs HA CUTHA-
e K nmokymnke. Kirod k ycrnexy caeiok, IpOBEJEHHBIX TI0 3TOMY Tpaduky, B
TOM, YTO CAENKaM OBbLJIO TI03BOJICHO pa3BUBaThCS. BBl MOXkeTe JIeTKO yBU-
JETh, BCE CACIKH ObUIN MPOBEIEHBI B MOJHOM COTJIACHH C TPEHIOM U HU-
KOTJia - IPOTHB Hero. JINHUYU TpeHaa MOTYT OKa3aThCs MOAXOSAIINMH, KOT-
Ja rpaduk B ciiyyae HUCXOASAIIETO TPeHa MOAaeT CUTHAI K MOKYTIKe, a 3a-
TEM BO30OHOBIISIET TPEH U TeHEPUPYET APYTroi curHani K mpogaxe. JInaus
TpeHa MOXeET OBITh NMPOJIBUHYTA HUXE, K HOBOI BepinHe. B ciydae Boc-
XOJSIIEro TPEHA JIMHUS TPeHAa MOXKET IPUTOAUTHCS, Korja rpadpuk mo-
JlaeT CUTHAJ K IpoJIake, BCJIE 32 KOTOPHIM HUIET CUTHANI K MOKyNKe. B aTom
Cllydae JIMHUSI TPEH[Ia MOXKET OBITh NepeJIBUHYTA BhIIIE. XOPOIIHA IprUMep
mepeMeIIeHus JIMHUU TpeHaa nad Ha pucyHke 10.1. [{aBaiiTe mocMoTpum
Ha rpaduk xjomnka (pucyHok 10.2) u mpuMeHHM 3TH puHIHIEBL. C I1epBo-
r'0 B3IJISAA BB, JOJDKHO OBIThH, MIOXYyMAaJIH, YTO, UCIIOb3Ys ITOT TPEHA, He-
BO3MOJKHO TOproeats. Ha camoM ferne urpa yznanace Ha CIIaBy.

Taxxe BakHO MOIUGUIIMPOBATh U TOPrOBAaTh HECKOJIBKUMU TOBAPHBI-
MU prouepcaMy OZHOBPEMEHHO KaK B JJIMHHYIO, TaK U B KOPOTKyt0. Ocra-
BaliTech BMECTE CO CBOCH (hBIOUEPCHON MO3UITUEH, TOKA PHIHOK IPOIOI-
*aeT cBoH TpeHa. Hampumep, ecinu ¢prouepc, nexaliuii B ero OCHOBE, Ha-
XonuTcs Bble TUHUU berabeit [lonnep:kku, a Bama Mo3uIKs OCTaHOBJIE-
Ha, BO3BPAI[alTECh B PBIHOK CPa3y ke, KaK TOJIbKO MOSBUTCS CIEAYIOMUN
CUTHAJ K MOKYIIKE, U MPOJO0JIKaTe NeHCTBOBATh 10 MPEKHEN MporpamMmme.
ITocTosiHHO MepenpeIrUBaTh MEXAY Pa3HBIMU KOHTPAaKTaMHU MpPHU KaKIOH
OCTaHOBKE - IIOYTH 4TO camoyOwuiictBo. [lpunepxxuBaiitecs TpeHaa.

MBI ujieM B KOPOTKYIO MO3UIMIO Ha IIEPBOM CUTHAJIE K MPOJIaXke OT Bep-
muHbI Ha 75,80. KoHTpakT ynan no MuaumyMa 68,20, HO MBI HE OCTaHOBH-
JIUCh J0 TeX IOP, TOKAa HE BO3ZHUK CUTHAJ K MOKyINKe J[BoiiHON BepiunHel
Ha 70,40 + 5,40. He unute B JUIMHHYIO NO3UIIHMIO, TTOKa KOHTPAKT HAXOIUT-
cs Huwke auHun Measexbero ConporuieHus. KoHTpakT mocienoBaTenb-
HO MOAHMMAETCS 0 JUHUU TpeHaa Ha 74,20 u pazBopaunBaeTcsi. CUTHAI
JBoitHoro OcHOBaHUS K MpoAake MojaeTcs Ha ypoBHe 72,40, BBl IPUHU-
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MaeTe ero K CBEJACHHIO M uaeTe B mopT. CIeayromuil CUTHAI K MTOKYTIKE, KO-
TOPBIM Bac OCTaHABIUBAET, HaxoauTcs Ha 67,80 + 4,6. Bbl ocTaHaBnuBae-
TeCh, HO HE HJITE B JIOHT, TaK KaK KOHTPAKT HAXOAMUTCS HUXe JIMHUU Mej-
Bexbero ComportuBneHus. CneAyoomuil CUTHAI K MPOoJa)xke BO3HUKAeT Ha
69,60, 1 ocTaHaBIMBAIOIIWNA CUTHAJ K MOKYIIKe HaxoauTcs Ha 68 Ha Tpoi-
Hoii Bepmae +1,60. He wanre B monr. I'paduk xionka 3aTeM NOJHUMAET-
¢4 ¥ npopbIBaeT JUHUI0 Measexbero ConpoTuBieHUs Ha 69, 4TO ABISIET-
Csl CUTHAJIOM K TOKYTKe (MIUTE B JUIMHHYIO MO3uIui0). OcTaHaBIMBAOIIEE
JBoiinoe OcHoBaHue Bo3HUKaeT Ha 68,40-68,60. Teneps B pazmeriacte
CTOI-OpJIEp Ha MOKYIKY OAHOT0 KoHTpakTta 1mo 70,20 Ha clenyroneM CUrua-
ne x nokynke. Ecnu npyroi curHan co3peeT Huxe, uem 70,20, oTMeHUTE
cBoit opaep Ha 70,20 U UIAUTE 1O CUTHAITY K MOKYIKE 1O 0oJiee HU3KOM 1ie-
He. KoHeuHBIM pe3yapTaToM CAETOK 1O XJIONKY ¢ utoHS 1994 rona Oyner 11
nyHKTOB, Win $5.500 Ha oauH KOHTpaKT. JlaBaiiTe BbIuTeM 15 MPOICHTOB,
KaK pe3yJIbTaT BIUSHUS "TIPOCKATB3BIBAHUS" U KOMUCCUOHHBIX, M YUCTHIM
pesyasratoM Oymer mpuOnmsurensHO $4.675. JlaBaiiTe MOBTOPHUM
TOPTOBBIC TIPaBUIIA:

* TopryiTe B JIOHT TOJBKO TOTAA, KOT/1a KOMMOAUTH HaXOAUTCS BBILIE JIU-
HuM beruseit [logaepxku.

* TopryiiTe B LIOPT TOJIBKO TOTAA, KOTAA KOMMOJIUTH HAXOAUTCS HUKE JIHU-
HuK Measexpsero ConmpoTHUBICHUS.

* Ecnu y Bac nnuMHHas MO3MIUA, OCTaBalTeCh B HEW JI0 TeX MOp, MOKa He
YBUIUTE MEPBBIA CUTHAI K MMPOJIaXKe, U TOIBKO MOTOM YK€ OCTaHaBIIH-
BaiiTech. Ecnu 11eHa Bce enie Boiiie JuHuM berubelt [logaepxku, Kymnu-
T€ KOHTPAKT elle pa3 Ha CIeIyIOIIeM CHTHaIe K MOKYIKe W OCTaHABJIH-
BaliTech Ha MEPBOM CUTHaJe K mpojaxke. Bel HUKOTHAa HE MoiimaeTe
TPEH]I, TTI0OKa He CTaHeTe 0e3KaJOCTHRIM K caMoMy ce0e B CBOEl MOroHe
3a HUM.

* FEcuu y Bac KOpoTKas NO3ULMs, OCTaBaTeCh B HEM A0 TeX MOp, 0K HE
MOJIYYUTE MEPBBIM CUTHAT K MOKYIIKE, U TOJIBKO 3aT€M y>KE€ OCTaHaBIIHU-
BaiiTech. Ecimum kommoauTu Bce emie moj aunueit Mensexsero Comnpo-
TUBJIEHHUS, €ILI€ pa3 MPOAANUTE ITOT KOHTPAKT B WIOPT HA CIEAYIOLIEM
CHUTHaJIe K npojaxe. To ke caMoe OTHOCUTCS U K IOFOHE 33 TPEHIOM -
HHUKaKOI JKaJIOCTH K cele.

* Huxkorga He Topryiite NpoTHB TpeHAA, Kakue Obl HU ObLTH 0OCTOSATENb-
CTBa Ha PBIHKE.

* IlopHuMaiiTe unu onyckaite JUHUIO berabeit [loanepKku WK TUHUIO
Mengsexbero COnpoOTHBICHUS, €CJIU T 3TOTO BO3HHUKAET BO3MOXK-
HOCTb. UTOOBI OAHATH TUHUIO berubeit [loaaep>kku, BBl JOKHBI CHA-
yaja NoJly4uTh CUTHAJ K MpoJiaXke, BCIE ] 32 KOTOPhIM HUJET CUTHAI K 0~
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kynke. UtoObl omycTuTh JduHUI0O Mensexbsero CONpPOTHUBICHUS, BbI
JIOJDKHBI CHaYaJla MOJy4YHUTh CUTHAJ K MOKYIIKE, BCIE] 32 KOTOPBIM HUAET
CUTHAJI K IIPOJaxe.

*  Eciu xoMMoauTu mpopbiBaeT JUHUIO berubeil [loaaepxku, HaUMHaiTe
TOPTOBaTh B MIOPT, TaK KaK TPEH/I HAIIPaBJIeH BHU3.

* Ecmm KOMMOAUTHU NPOPBIBACT JIUHHUIO Mez[Bex(Lero COHpOTI/IBHCHI/IH,
HaYMHAUTE TOProBaTh B JIOHT, TaK KaK TPCHA UACT BBCPX.

* Ecau y Bac myinHHas MO3MLUS Ha KOHTPAKT, IPOJODKAaWTE MOAHUMATh
CBOI1 CTON BCAKHII pa3, KOrJa TeHepUpyeTcsl CUTHaMI K npofaxe. Hu 3a
YTO U HUKOTJIa HE IpojaBaiiTe KOHTPAKT J0 TeX MOp, MOKa HE MOJIy4YHUTe
CUTHAJ K IIPOAAXKE.

* Ecam Yy BaC KOpOTKasA MO3UIMA HAa KOHTPAKT, npoaonmaﬁTe nepeaBu-
raTh CBOM CTOIl BHU3 BCAKUU pa3, Koraa co34acTCda CUrHal K IMOKYIIKE.
Hu 3a yto u HUKOT'Ja HE HOKpLIBaﬁTC KOPOTKYIO IMO3UIIUIO JO TEX MOp,
IMOKa HE MOJIYYHUTE CUI'HAJ K IMOKYIIKE.

*  Monudunupyite TOProBIIO, KOTIa TO BO3MOXKHO. XOPOIIO UMETh OfI-
HOBPEMEHHO U JJIMHHYIO, U KOPOTKYIO MO3ULIMYU HA PA3HbIX PbIHKAX WU
IIPY UCIIONIB30BaHUH ONIMOHOB. He myckaiiTe Bce CBOM JEHBI'M HA OOUH
pbiHOK. Pa3zpabaTeiBaiiTe mpreMbl O YIPaBICHUIO KATUTAIOM.



11

HUTOI'

I[O HACTOAMIETO MOMEHTA MbI U3y4dalil OTACIIBHBIC YaCTU MO3auKH. Te-

Iephb HAcTajIo BpeMs coOpaTh BMECTE Bce cOcTaBHbIC YacTH. BKycHoe Oiro-
10 TIOJTy4aeTcsi, Kak MPaBUiIo, Y MOBapa, HEOTCTYIHO NPUIEPKUBAIOIIETO-
cs peuenta. To e caMoe MOXHO CKa3aTh U 00 yIauYHOM MHBECTHPOBAHUU.
JeCTBUTENBHO NpPEyCHEeBaOUMe UHBECTOPHl CTPOTO HPUIACPKUBAIOTCS
CBOMX NPUHIUIOB. S emie He BcTpedas yCHEeIHOro HHBECTOPA, KOTOPHIi
ObI BpeMeHaMH Bell ce0st B 3TOM OHM3Hece OecCUCTeMHO, Toarasch Ha CiIy-
yaitHocTe. [lepeunciennbie HIKE ceMb IIAaroB IMOMOTYT BaM pa3paboTaTh
CBOI1 COOCTBEHHBIH MJIaH UTPHI.

PykoBoasinmime NnpUHIMUNBI IPU BHIOOpE AKIHH

L.
2.

Ouenute Unaekc berubero [Ipouenta NYSE.

OueHnTe 1Ba OCHOBHBIX KPaTKOCPOUHBIX MHAMKaTOpa: IIpouneHt Ax-
M, Topryemsbix Boiiie 10-HeaenbHON CKOb3siien cpeanen, u Muaexc
MakcumyMoB-MUHUMYMOB.

Ounennre Uunexcwl beranero [lporenTa cekTopa u BEIOEPUTE CEKTOP
IUTS ”HBECTHUPOBAHUSI.

U3 cexropa BeIOepuTe Tpymnny QyHAaMEHTAIbHO YCTOHYMBBIX aKLIUH.

IIpoBeprTe rpadmku akIuii, JIeKAIMKUX B OCHOBE CEKTOPA, KOTOPHI BBI-
OpaH BaMU JJI1 HHBECTUPOBAHMS, K COCTABhTE MX CITHCOK.

BI)I6epI/ITe TOYKHU BXOJa U YCTAHOBUTC CTOIIBI.

Pemute, roe Oynmere cHuMaTh puOBLTh. Pemmute, uto Oynere nenarsb, ec-
JIM BCE MOUAET XOPOIIIO0, & TAKKE €CJIM BCE MOMAET IMII0XO0.
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IIAT' 1. OUEHUTE UHAEKC BbIYbEI'O
ITPOLHEHTA NYSE - Y KOI'O CEUYAC MAY?

OT0 mar, 0 KOTOPOM OOJIBIINHCTBO MHBECTOPOB U YNPAaBJIAIOLUINX KaIlu-
TaJIOM HUKOTZA Ja)ke ¥ He TyMaroT. BOJBIIMHCTBO HHBECTOPOB MBICIIT OJI-
HOOOKO: TIOKYyTIail aKIMK ¥ BCETIa UTpail B KOMaHAe Hamagaronux. B3anm-
Hble (POHIBI - TO K€ camoe. MM miaTaT 3a To, YTOOBI BBl BCE BpeMs HHBEC-
TUpOBajy cioJiHa. [IpobGiemMa B TOM, 4yTO BbI HE BCErJa BIAACETE MSIUOM.
briBaroT BpeMeHa, KOrjaa Ms4 HaXOAUTCS Y PBIHKA, M 3TO aOCOJIIOTHO CIIpa-
BeanuBo. Korja pelHOK BiageeT MSdoM, €ro 3aada - 3a0UTh B Ballld BOPO-
Ta KaK MOKHO OOJIbliIe TOJIOB, 3a0Mpasi KaK MOYKHO OOJIbIIE JEHET U3 Balle-
ro noptdens. PEIHOK TOBOJIBHO XOPOLIO AENAeT CBOIO PaboTy, HACKOIBKO
00 3TOM MOKHO CYIOHTbH IO HCCIIEIOBAaHHUIO, IPOBEACHHOMY Npodeccopom
I»Bucom u3 ynusepcuteta Purdue. MenBexsu Moaenn paboTaroT IpOTHB
Bac HAMHOTO OBICTpee, yeM Obrubu Mojend. M, Hao0opoT, ObIBAIOT BpeMe-
Ha, KOTJa M4 HaXOAMTCS Y Bac. Tor/a Bl JOJDKHBI BECTH UTPY U MBITAThHCS
HaOMpaTh OYKH MPOTUB PHIHKA, YKPENHB Ce0sl B YBEPECHHOCTH IMOKYMATh aK-
M.

Eme onHO mpensTcTBHE, Yepe3 KOTOPOE BBl JOKHBI HAYUUTHCS IPOXO-
IUTh, - 3TO HEU3MEHHO OTOMPATh Ms4, KOTJa HOBOCTH SIBHO MEIBEKBETO
xapaktepa. PEIHOK mepeOpocuT M4 Ha CBOIO CTOPOHY, KOT/Ia HOBOCTH OY-
IyT SIBHO OBIYBMMH. B 3TOT MOMEHT BBl OCOOEHHO TIIATEIBHO TOKHBI KOH-
TPOJIUPOBATH CBOM SMOLIMH. Bl OyeTe BBIHYKACHBI TOKYIATh, KOTJIA CHTY-
anus OyJieT Ka3aThCs IJI0XOH, U OyeTe BHIHYKIEHBI 3aIIUIIaTh CBOM MOPT-
(ernp, koraa cutyanust OyJeT Ka3aThes JTydile HeKy/la - MOAeNb, KOTopas pa-
0o0TaeT BOIMpPEKH YEeIOBEUECKOW MPHUPOJE. DTO MOX0XKE HAa TPy B Ka3MHO
Jlac-Beraca - Ha UX CTOpOHE MaTEMAaTUYECKOE NMPEUMYLIECTBO, @ HA BallleH
JOJDKHO OBITH 3MonMOHanbHOE. KTO-TO Beerzna mpoaaer Ha BEpIIMHE U II0-
KymaeT B ocHoBaHWH. KTo 3TH foan? MuI Ha3piBaeM uX "OOJBIIMMH KO-
menbkamu”. Eciin 661 MHE TIPHIIIIIOCHh Ha3BaTh HEKOTOPHIX HHBECTOPOB, KO-
TOPBIX MOYKHO BKJIIOUHTH B 3Ty TpyIIIy, 3T0 ObTH OB YoppeH baddoer,
Joxummvu Pomkepce, Jxopmk Copoc, Ixon Temmnron n Buktop Criepan-
00",

Sl He MpUHAUTEXKY K BBIIEYKA3aHHOU TpyIie "OoNbIINX KOMENbKOB", a
BXO0XY BO BTOpyI0 Tpymmy - "llocnenoBarenn Gonbimx xomenskoB'". Takne
uHcaiinepsl, kak YoppeH badder, aBnsoTCS TUNIUIHBIMU HHBECTOPAMH,
KOTOpBIE HE BeOyT ceOs Tak, Kak Apyrue. Y HHUX 3aBEICH MOPSAIOK MOKY-
naTh, KOTAA CUTyalus MPeACTaBIseTCS HauXyIUled, U IpoAaBaTh, KOraa
BCE BOKPYT npekpacHo. Korna oHn HaunHaOT paboTaTh Ha PhIHKE, OHU OT-
JA0T CBOHM TOJIOC MyTeM MOKYNKH aKUU. JTO, B CBOIO OYepeb, IPUBOJUT
K TOMY, YTO B3aUMOCBSI3b MEXIy CIIPOCOM H NPEAI0KEHHEM aKIIMU HaunHa-

10  Warren Buffet, Jimmy Rogers, George Soros, John Templeton u Victor Sperandeo
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€T MEHSAThCS, YTO OTUETIUBO OTpakaeTcs Ha rpaduke "KPeCTUKU-HOJIU-
ku". Bot moyemy s TOBOpIO, UTO TpaduK "KPECTUKU-HOIUKH" TaKKe TIPUTO-
JIeH U YCIIENTHOW TOPTOBIH, KaKk M HHcalaepckas nHhopMaus.

[To mepe TorO, Kak 00pa3yrTCs rpaduuecKre MOJENH, CO3IAl0TCI CHT-
HaJbl K MOKYTKEe U npojaxe. [lo3nTHBHOE M3MEHEHHe, TPOUCXOsIIee B
HNunexce beruvero Iporenra HL}O—PIOpKCKOI?’I ®oHnoBoit bupxu, Bo3HH-
KaeT, KorJa o0pa3oBalioch TO KOJIMYECTBO CUTHAIIOB K MOKYIKE, KOTOPOTO
JOCTAaTOYHO JUIS TOTO, YTOOBI O MPOIIEHTOB aKIUii Ha HLm—ﬁopKCKoﬁ don-
JIOBOW bupke M3MEHUIN CTaTyC C MEABEXbero Ha ObUMH (OT CHTHala K
MpoJIaXke K CUTHANY K MOKyIiKke). B aToT MomMeHT Bpemenu Munexc berube-
ro IpomnenTta Helo-Mopkckoit ®onmoBoii Bupkn u3MeHseTCs, epexos
u3 KoJoHkH "O" (MAY y pbIHKa) B KOJOHKY "X" (MA4 y Bac). 9TO MOMEHT,
KOI'JIa Y Bac JOJDKHO XBaTUTh CUJI BECTU UTPY, HECMOTPS Ha TO, YTO BCE IIO-
Ka3aTesd TOBOPAT MpoTuB 3Toro. OOpaTHas cUTyalusi BO3HUKACT, KOT1a
Brerunii [IpoueHT oka3piBaeTcs HeraTUBHBIM. Bel - He Yoppen badder u
He JI)xoH TeMIITOH, HO BHI - B IBYX IIarax oT HHX.

B3rnsauTe Ha OCHOBaHHE, KOTOPOE MpOCMaTpUBaeTcs Ha rpaduke
1987 roga Uunekca berubero Ilponenta HI;IO-ﬁOpKCKOfI ®dongosoit bup-
xu (pucyHok 11.1). O6parure BHumanue Ha "B" (Hos0pb) Ha rpaduke Ha
12-nporieHTHOM ypOBHE. DTO MEPBBIH pa3BOPOT OT OCHOBAHMS, BO3HHUKIIIE-
ro BCJEJ 32 KpaxoM, KOTOPBIM MOATAIKHWBAET Bac K MOKyNKe akuuu. Eciu
OBl BBI CJIyIIIaX HOBOCTH M YUTAJIU JICIOBYIO MEPUOAUKY, TO HABEPHOE ObI-
nu 61 ToTOBHI K 1929 romy. B centsibpe 1987 roma, korna berauit [Ipoment
pasBepHyIcs B KooHKY "O", xBaTnio Ob1 y Bac CHJ1 yOeIUTh ceOs mpoaaTh
aKIUW WIH, 110 KpalHeH Mepe, 3aluTuTh cBoi moprdens? Bee HoBoCcTH
OTHOCHTEIBHO aKIui Torna Opum ObrapuMU. J[oy TOT/Ia Kak pas mer K CBO-
UM HOBBIM, HEOBIBAJIO BEICOKUM YPOBHSM, M PACCTPOCHHBIX YeM-JTHOO HH-
BECTOpPOB Torna GakTudecku He 0puT0. B HOssO0pe 1990 roma mosepwin OB
BBl CBOEMY COBETHHKY - MHzexcy Berasero ITpomenta Hpio-Mopkckoit
®onnoBoit bupxkii~u Havany Okl BecTH Urpy (TIOKYTIATh aKIMW), KOTJIA CPe-
CTBa MaccoBoi MH(popMaIu U 3aMeTHbIe Ha YOoul-CTpHT TEXHHYECKUE
AQHAIMTHKY TIpe/icKa3bIBany Tubens u xaoc? S 3Haro, 4TO Mocie U3ydeHUs
KHUTH BBl IPHOOPETETE YBEPEHHOCTD B MPABHUIIBHBIX IEHCTBUSIX.

[TomuMTE, IEpBas JIUHUS 3AIIUTHI - 3TO OCBEJIOMIICHHOCTh OTHOCUTEIb-
HO HaxokacHHs Mada. Korna mHaeke cHmkaercs B koyioHke "O", M4 HaxXo-
nutcs y pelHka. Korna unaexe nogHumaeTcs B KojoHKe "X, Ms4 HaXOAUT-
cs y Bac. 3aTeM BBl JOJDKHEI OMPEIEIUTh CBOIO MO3UIIUIO Ha moje. berune
[MonTBepxaenue Ha 70 MpOIEHTaX UMEET OYEHb MaJIO JOCTOMHCTB, B TO
Bpems Kak beruse [lonreepxaenue npu 30 mpolueHTax AaeT MHOTO Ipe-
umyiecTB. [IpoTUBOMONOXKHAS CUTYyallsl BOZHUKAET HA MEJBEKbUX PBIH-
kax. Mensexbe lloaTBepkaeHHe Ha 68 MpoOlEHTAaX O3HAYAeT HAMHOTO
Oonbinit puck, yem Mensexbe [loarBepxaenue npu 26 nponeHTax. Ba-
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Pucynok 11.1  Borunii IIpouent Heto-Mopkckoit @onnosoil bupxu
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1 JIYyYHIIMEe BO3MOXKHOCTHU IMOKYIIKH IOABJIAIOTCA, KOraga HHZ[GKC Bbrerasero
Iponenra Heio-Mopxkckoit ®ormoBoit BHpKK CO3MaeT CHIHAI K TMOKYIIKE
MpU HAXOXKJIEHUHU HUXKE cBoero 30-mpoileHTHOro ypoBHs. Bamu nydiiue
BO3MOKHOCTH MPOJaxu BO3HUKaIOT, korjga Munexkc berubero Ilpoienta
Hato-Mopkekoit ®oHmoBo# BHpKH cO3MaeT CUTHAT K MPOJaKe P HAXOK-
neHuu Bhimie 70-pOIEHTHOTO YpoBHs. Beernma TBepao JepKUTE B TOIOBE
CBOIO TIO3UINIO Ha OupskeBoM mone. Kak ToiIpKO BBl IOCTUTHETE CYyTh WT-
PBI, BB Cpa3y ke ee monroduTe. Bel mprcoeMHUTECh K TEM HEMHOTHM Ha
Yomn-Ctput, KTO TOHUMAeT OCHOBOIIOIATAIONINE TPHHIIHIIEL.

IIAT 2. OHEHHUTE /IBA KPATKOCPOUYHBIX
NHAUKATOPA - Y KOI'O MsIY1 HA
KPATKHNHU CPOK?

Ipouent Axumii NYSE, Topryemsix Boime 10-Hexe/IbHOM CKOIb3sI-
meil cpexHen

Mowum H0OMMBIM KPaTKOCPOYHBIM UHIUKATOPOM sBisieTCs [IponeHt
Axrmit Hero-Hopkckoit ®onmoBoii Bupxku, Topryemsix Bbire 10-Heaems-
HOU ckonp3smedt cpenueit nuauu (Ilpoment [ecstu). Mul oOcyxnanu
3TOT UHJIEKC OJPOOHO B CEbMOH TJIaBe, HO HaM HEOOX0IUMO ellie pa3 3a-
TPOHYTH 3Ty TeMy. MBI UhTaeM 3TOT HHJIEKC (PAaKTUYCCKHU TaKke, Kak u MH-
nekcel berapero Ilporenta. Mbl ycraHoBuiaHM, uTo 70-TPOIEHTHBIA ypoO-
BEHb M BCE, YTO BEHIIIEC HETO, CYUTACTCS BEepXHEH 00JIaCThIO, B KOTOPOU PBI-
HOK SIBIISICTCS MEPEKYIICHHBIM B KPaTKOCPOYHOM mepcnektuse. M, Hao60-
pOT, MBI paccMatpuBaeM 30-MPOLIEHTHBIN YPOBEHb U BCE, UTO HUXKE HETO,
KaK PBIHOK, MEPENnpoOJaHHbIi B KPAaTKOCPOYHOM Iepuoie. DTOT HHIEKC
JIBUXKETCA, CJIOBHO CIOpTUBHaA MaiunHa, a Maaekc berusero IlporenTa,
Kak aBToOyc. [ToaToMy MBI HHOT]a KPATKOCPOYHO MEIBEXBH U JOITOCPOU-
HO OBIYBH, a HHOTAA Ha000poT. [logymaiiTe HEMHOTO O CIEAYIOMUX PhIHOY-
HBIX ycnoBusix: Beranmii [Tpouent Hero-Mopkekoit ®onnosoit bupsku Haxo-
nutca Ha 40 mporeHTax, a Takxke B ctaryce berubero IlonrBepxaeHus,
noaHumaroueMcs B kojmoHke "X", a [IponenT JecsaTu TONbKO YTO AaJl CUT-
HaJ K Mpojaxe, pa3BepHyJcs u3 obmactu Beime 70 nporeHToB. O 4em ro-
BOPUT 3Ta KOMOMHanusA? OHa CBUAETENBCTBYET O TOM, YTO BaM CJIEIYET OT-
JIOKUTH JOOBIE TIOCIENYIONINE PEISHHS M0 aKIHUIM, TTOKa KPaTKOCPOYHAs
KapTHHA OISITh HE BEPHETCS K COCTOSIHUIO, KOIJa BO3HUKAET CUTHAM K IO-
KyIKe. AKIIUU, KOTOPBHIC Bbl HAMEPEBAINCH MPUOOPECTH, JOJKHBI OTCIIC-
JKUBAThCS 10 TEX IMOP, TOKa Ha HUX HE YCTAHOBSTCS Jydiinue IeHsl. [lomy-
Maiite, moueMmy IIpoueHT JlecATu MOXKET ABUraThCs, HE BO3AEHCTBYS Ha
Uupexc Berasero Iponenta. [ponent Axuuit Hero-Mopkckoit ®ounoBoit
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bupxu, Topryembix Beilie 10-HeaenpHON CKONB3SIIEH cpeHel, sSBiseTcs
MMEHHO TaKUM HHIEKCOM, KaKUM €My CIIeAyeT ObIThb, HCXOMS U3 CBOETO Ha-
3BaHMUA. AKIIMN MOTYT JBUTaThCA BbINIE WIH HUXKE 10-HEeAeTbHON CKOB3s-
el cpeHel, He MoAaBasl HUKAKUX CUTHAJIOB K MOKYIIKE WM MPOAAKE Ha
rpaduke "kpectuku-Homuku". [Iponent Jlecstu Moxer auratbes ot 70
npoueHToB K 20 mpoueHTam, He obOpamiasi ocoboro BIuUsSHUS Ha MHIEKC
Bberusero Ilpouenta. Bot eme onun cuenapuii ¢ yuactuem berusero IIpo-
nenta Heto-Hopkckoii ®onnosoit bupxu u Iponenta Jecaru. Eciu ITpo-
ueHT JlecsiTh TOJIBKO YTO pa3BepHYJICsS HaBepxX W3 oOnactu Hiwke 30 mpo-
LeHTOB, a berunii [Ipouent Haxonuiucsa B ctatryce Mensexbeil Hactopo-
JKEHHOCTH, TOJIBKO 4TO mepecekieM 70-poIeHTHBIN ypOBEHb Ha MYTH
BHU3, TO HAM CIIEAyeT 0KUAATh, YTO aKIUH OyIyT PacTd B KPAaTKOCPOUHOM
nepuoJie, HO 3TOT POCT OyAEeT UCIOIB30BATHCA, CKOpEe, A MPOJaXKH aK-
1UH, HeXKETH A UX Mokynku. OH Takke MpeArosaraeT, 4To mpojaBiaM B
LIOPT CIEAYET OTIIOKUTH CBOU KOPOTKHE IPOJAXKHU 10 T€X MOP, MOKA 3TOT
KPAaTKOCPOYHBIN MHAUKATOP €LIe pa3 HE Pa3BEPHETCS, AaB CUTHAJ K IIPO-
Jla)ke, U HE HaYHET JBUIaThCsl COTVIACOBAHHO C OCHOBHBIM MHIUKATOPOM,
BerupuM Iporentom Hero-Mopkckoit ®oumoBoii bupxu. [TocMoTpuTe Ha
KOMOWHAIIMIO CTPENIOK Ha pucyHKax 11.2 m 11.3, moKa3pIBafOIIIX COOTBET-
CTBYIOIIIEE HANpaBICHUE KaXXI0r0 MHINKATOPA, U BCE CTAHET HAMHOIO ITO-
HSITHEH.

Buiumi Mpoyenr MpouyenT JecaTn Maxcumymibl-MuHuMYMbI

AonrocpoqHelid Bervuia — Kpatkocpodssia Megeesuia

Pucynok 11.2 PuIHOYHBIN cIeHApHiA ¢ TPeMsI OCHOBHBIMU TEXHUYECKUMH WHINKATOPAMH

Buiunid Npouenr MpouenTt Qecatn Maxcumym-MuHumym

donrocpovdely Meagexvid — KpaTkoCpovuHbiF Boivum

Pucynok 11.3  PbIHOUHBIH clieHapHil ¢ TpeMst OCHOBHBIMU TEXHUYECKHUMH HHJIMKATOPaMU
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Nuaexc MakcumymoB-MuUHUMYMOB

EnvHCTBEHHBIM KpaTKOCPOYHBIM CMEIIAHHBIM MHIWKATOPOM SBIISIETCS
WNunexc MakcumymoB-MunnMyMoB. Kak onmcheIBasioch B CE€ABMOM IIIaBe,
3TOT UHAEKC PACCUUTHIBAETCS ITyTEM JEIECHUS THEBHBIX MakCUMyMoB Hero-
Mopxkckoit ®oH10B0iT BUpKH HA CyMMy THEBHBIX MAKCHMYMOB H MUHHMY-
MoB Hrro-Mopxckoit ®onmoBoii bupxu. Jns criaxuBaHus MHAEKCA HC-
nonb3yerca 10-nHeBHas ckonb3simas cpenHsad. Jlydme Bcero, koraa 3TOT
unaekc u Ipouent [ecsatu uayt B ogHoM HampasieHuu. Eciu HeT, Torna
KpaTKOCPOYHOE HaIlpaBJIEHHE PHIHKA CTaBUTCA MOJ COMHEHHUE 10 TeX Iop,
noka 00a OHM He CTaHyT ABHTaThCS COINIACOBAHHO. MBI UCTIONIB3YEM €lle U
JOpyTue HacTpauBaeMble HHIMKATOPBI: TaKue, KaK TpapuKd "KpecTUKU-HO-
TUKA" cpeaHe-phIHOYHBIX 3HAYEHUH M HEKOTOpbIe JPYTrHe, 0 KOTOPBIX MBI
TOBOPHIIU B cepMO rnase, HO IIponent ecatu u Maaexec MakcuMyMoB-
MUHUMYMOB SBIISIOTCS HAIIMMU OCHOBHBIMH KPAaTKOCPOUYHBIMH OPHEHTH-
pamu.

IIATI" 3. BBIBOP CEKTOPA - OCHOBHOE
PEIHIEHUE

Kak TonpkO BBl HaYHETE XOPOIIO pa3doUpaThCsl B KPATKOCPOUHOH U
CPEIHECPOYHOH KapTHUHE PBIHKA, BBl YK€ OyIeTe TOTOBBI OLCHUBATh CEK-
TOp. S moCBSTUI 3TOMY 0OJIBIIOE KOJIMIECTBO CTPAHULl B BOCBMOH IIaBeE,
IOTOMY YTO POTAalMs CEKTOPOB MI'PAET KIIOUEBYIO POJIb B YCIIEXE MHBECTH-
UOHHOW MOJUTUKH. [IpaBUibHBII BEIOOp CEKTOpa MOXET CTaTh T'PaHU-
el MeXAy YCIEeXOM U MPOBaloM. Sl yke He pa3 MOBTOPSUI, YTO 75 MpOIeH-
TOB PUCKa MPUBHOCHUT PBIHOK U CEKTOpa. MHOrME MHBECTOPHI YACISIIOT
0O0JIBIIYIO YacTh BPEMEHU B CBOMX MCCIEAOBAHUAX (QyHIAMEHTAIBHBIM I10-
KazaTelsiM aKIUH ¥ COBCEM Majl0 BHUMAHHUS OKa3bIBAIOT CEKTOPY U PHIHKY.
[Ipu oueHke cexTopa IJIsi HHBECTHPOBAHUS MOCTapalTECh BBIOpATh TOT,
49710 HIXKE S0-IPOLIEHTHOTO YPOBHS U HaXOJUTCS B COCTOSIHUM OJHOTO M3
CUTHAJIOB K MOKYyIIKe. IIpocTo HEe MMeeT cMbICia MOKYIaTh aKIUHM B CEKTO-
pe, AEMOHCTPUPYIOIIETO CUTHAJ K MpoAake, MOTOMY YTO 3TO COKpallaer
1aHcel Ha yeneX. Kak Tonpko cexTop mogHuMaeTcs Bele S0-IpoLeHTHOTo
YPOBHsI, NTO3ULIMA Ha M0JIe HAYMHAET MEePEeABUTaThCA B CTOPOHY MEpeKyI-
JIEHHOCTH. YeM BBIIIE ABUTaeTCs CEKTOP, TEM MEHEe HAaCTONYMBBHIM BBl CTa-
HOBHTECH IO OTHOIICHHUIO K HeMYy. BbI JOMKHBI OBITH TOTOBBI UCIIOIB30BaTh
MIPEUMYIIECTBa CEKTOPOB, ABUTAOIUXCA HIDKE 30-IPOLEHTHOTO YPOBHSA, a
3aTeM pa3BOPAUYMBAIOIINXCS BBEPX OT 3TOTO ypOBHs. BO3MOXHOCTH MOKYTI-
KM aKIMH B TAKUX CUTYyallMsX BO3HUKAIOT HE oueHb yacTo. Ho, xorga Takas
CUTyalllsl UMEETCs, UCIONb3yiiTe ee B CBOMX HMHTepecax. IIponaBisl B
IIOPT AEHCTBYIOT OT ypOBHS BhIle 50 MPOIEHTOB, TOTOMY YTO OHH 3aUHTE-
pecoBaHbl IPOAATh AKIHUM B MIOPT B IPYNINAaxX, HAXOAALIUXCS HA IEPEeKyIl-
JICHHOW CTOpOHE.
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Bob Evans Farm BOBE H 21%% 2418 04,95 1,13 1,80 16,4 Her 114 Her 13 13 027 13 911

Chart House CHT H TR 66 12794 048 055 065 134 11,3 93 & 18 Her 000 0,0 G

Checkers Drivedln CHER B 5 155 12/94 081 008 026 278 102 192 144 95 Her 000 00 243

Cheesecake Factory CAKE 5B 15%4 2514 12794 048 073 100 216 157 149 118 30 Her 000 00 167

DaviCo DACO 5B 17 1811 0994 068 100 180 170 1351 118 g8 52 Her 000 00 111

Hamburger Hamlet HAMEB H il 6 129 023 025 040 260 162 180 121 20 Her 000 00 26

IHOP Corp THOP 5B 974 3421 1259 130 1,66 200 167 159 116 104 22 Her 000 00 254

Lubys Cafeterias LUB H 2204 2621 0B/ 132 144 LGB0 159 143 110 W7 10 10 OGE 29 540

McDoHevlds MCD 5B 7la 3126 12704 146 168 189 14,1 144 112 107 14 15 024 0.9 19197

Shoneys SHM H 14V6 2614 10794 1,33 1,56 1,80 9,1 T.B 63 M 18 Her 0,00 00 5Bal

Sonic Corp SONC 5B 18y 2008 0804 L1 1.3 165 1356 11,1 L] S ¥ Her 0,00 00 144

Wendys Lotl WEN 5B 15%8 1913 13094 077 091 L07 169 144 117 107 18 13 024 16 1555
SP=Cuasnad [Toxynea  B=lloxynka H=llepsares  S=[Ipanasars

Pucynok 11.4 Pecropanst
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IIAT 4. BBIGEPUTE I'PYIIITY _
OYHAAMEHTAJIBHO YCTONYUBBIX AKIIUHN
N3 BBIGPAHHOI'O CEKTOPA

Ha sTom mare HaunHaeTcs poriecc GuibTparuu. Mues cocTouT B ToM,
4TOOBI HAHTU HECKOJBKO aKI[UH, OTBEYAIONIUX TPeOOBaHUAM (QyHIAMECH-
TaTbHBIX U TEXHUYSCKUX KPUTEPHUCB aHATN3a, YTOOBI BKIFOUUThH UX B CITHU-
COK TIO 3TOMY CekTopy. Jlyummii u mpocTeiinuii cnocod HalTH Takue ak-
WU - TIONMPOCUTH Y CBOETO OpoKepa CIUCOK aKIMid, peKOMEHIYEMBIX €ro
¢upmoii. 3a monoOHBIe UCCIASAOBAHUS (PUPMBI TUIATAT KBATU(DUIIMPOBAH-
HBIM aHaJUTHKaM OIpOMHBIE AeHbI'H. Tak monp3yiiTech xe umu! Ecnu BB
UMeeTe JIeNI0 ¢ OpOKepoM, 00ECIIEUNBAIOIIUM TOPT'OBIIO HA JUCKOHTHOMH
OCHOBE, BaM MPUAETCS MOUCKATh JPYrHe UCTOYHUKHU TOJTy4YeHHs Tpedye-
MbIX (yHIaMEHTAJIbHBIX MoKa3areineil. [loka s mucanm 3TU CTPOKH, MHE Ha
YM TPUIUTH Ha3BaHUS HEKOTOPHIX KOMIAHUM, KOTOPHIE CMOTYT BaM IIO-
Moub B 3ToMm Jnene: Value Line u Zachs Research. Kak mokassiBaer Moi
OTIBIT, Ta)K€ HAYMHAIOIINE WHBECTOPHI yKe 3HAaKOMBI ¢ KoMmaHned Value
Line.

AT 5. OHNEHUTE U COCTABBTE CITMCOK
I'PAOUYECKUX MOJEJEH JJIsA
CBOEMU I'PYIIIIbBI AKIIMHU

Hacrano Bpems oneHuTh rpaduueckre MoJeNny BRIOPaHHBIX BaMu (pyH-
JAMEHTANbHO YCTOMUMBBIX akuuil. HaM kenateabHO HAWTH aKIUIO, OIXO-
JSTIYI0 HE TOJIBKO ¢ PyHIaMEHTaIbHOW TOYKU 3peHUA. MBI TakKe XOTeln
ObI OBITH YBEPEHHBIMU B TOM, YTO aKIUs OyAET pacTd B OyIyIIeM ¢ BBICOKOH
noJieil BeposTHOCTH. [IpoBephTe moBeaeHNE MOKa3aTesss OTHOCUTEIbHOU
CHWJIBI, 9TOOBI YOCIUTHCSI, YTO aKIUsl B HACTOSIIEE BPEMs PEBOCXOUT PhI-
HOK B 11esoM. Ilo kpaiiHeil Mepe, mogHuMaerca B KOJoHKY "X" Ha cBoeM
rpauke OTHOCUTEIbHOUW CWIIBL. JIydmuil myTh MOJYYUTH 3Ty HHPOpMa-
o - uepes komnauuto Chartcrqft, New Rochelk, Hpio-Hopk, exeMecsaHo
n3gatoutyto Oykier u3z 10.000 rpagukoB mo BceM 3aperHcTpUPOBAHHBIM aK-
M ¥ MHoruM aknusm OTC. S gymaro, 9To 3TOT CIIPaBOYHUK CaMBIN JTy4-
mmmii. Ero niena $40, HO BbI cMOKETe HAWTH B HEM JIFOOYIO aKI[MiO, KOTOPYIO
cobupaerech oteHuTh. Chartcraft Takxke o0ecleUrBacT eXEeHEISIbHOE 00-
HoBJieHue TpadukoB. He ctouT maxe couBath a1y 1eny - $40 B mecsir - 310
1/8 mynkra Ha 300 akiuit. Chartcraft Takke MpPeIOCTaBISIET 3HAYCHUS OTHO-
CHUTENBHOW CHIIBI aKIMH, a TAK)KE CTABHUT 3HAK TLTIOC WJIM MUHYC B BEpXHEM
MpaBoM YTy rpaduka, 4To0bl 0003HAYHTH, TJIe HAXOAHUTCS Tpaduk OTHOCH-
TEeTHLHOU CHITBI akITu: B KoyioHke " X" (+) mmu komorke "O" (-). aiee nepe-
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YHUCJICHEI IIpaBUjia, KOTOPBIC HCO6XOI[I/IMO 3alIOMHUTD, 9TOOBI YMETH O1e-
HHUBATb KapTUHBI CIIPOCAa U NPCATIOKCHUA OTHOCHUTCIIbHO aKIIUN:

1. Akuus goykHa ToproBaThes Bbiie JInauu berubeit [Tonnepxku

(pucysok 11.5).

1"
X[
10
X f_iﬁ!
ol X x_gh:%g
4| 2 = = NuHua Beidsei Nognepxkmn
[] J{DI u=+
+

Pucynok 11.5  Toprosns seime Jluanu beraseit [onnepxkn

2. XapakTep OTHOCUTEIHHOW CHIIBI JOJKEH OBITH MIO3UTUBHBIM. 3aIlIOMHH-
T€, OTHOCUTEJIbHAS CUJIA BBIYMCIAETCS IIyTEM JIeJICHUS LIEHbI aKI[UU Ha
3HaueHue uuaekca Jloy-Jl>xoHca, a 3aTeM pa3MelleHus 3Toi nudpsl Ha
rpajguke "KpecTHKH-HONUKH". ['pad)MK OTHOCHTENBHON CHIIBI MOXKET
OBITh OYCHb IIOXOKUM Ha Tpaduk pucyHka 11.6 mocie Toro, Kak npo-
H30LLJI0 pacHpeeIeHue CHIL.

18 B
X
17 X|0
¥ X IxXIo E‘;p:aumaﬁne ngfﬂ:mmaﬁ
LLIMHI I"H'.'l,ﬂ,ﬂ
L X .E.f-gl?ﬁ ST rpaduke OTHOGHTENLHOH
BT TEF CHNE CHIHaN K NOKYTNEKE
[ 11

Pucynok 11.6 Curnan moka3zaTteisi OTHOCHTEIIbHOW CHIIBI K MIOKYITKE

. CrapaifTech MOKyNaTh aKIWH HAa OTCKOKaX OT MOANEPXKKH (PUCYHOK

11.7). XoTs 3TO HECYIIECTBEHHO, HO Ha CaMOM JIeJIe TIOMOTaeT B BOIIPO-
ce TOy4YeHHs BO3HATrpaXkIeHUS 3a MpUHUMaeMbIi puck. Kak mpasmo,
JydIlle TOTePHeTh U MO3BOJIUTH aKIUK CaMOU MOJOUTH K BaM.

18
X
17 X0}
x| (x| [xlo}
18] [X[O[X|D[X[0] «—- CrapaiTece NOKYNaTk Ha OTCKOKAX
EA B ES
18] |X|Of [O

Pucynok 11.7  Otckok
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4. OcylecTBISITe BEPTUKAIBHBIN WM TOPU3OHTAIBHBIA OTCUET, YTOOBI
ONpPENeNUTh OXUIaeMOe IBIKEHNE akiuu. LleHoBas menb gomKHa mpe-
BBHIIIATH CPEIHEE OXKUAACMOE JABIKCHHE, TIOJyUCHHOE Ha OCHOBE HCCIIe-
JIOBaHUsl yHUBepcuTeTa Purdue, 0 KOTOPOM MBI TOBOPHIIU B TPETheH Tia-
Be. JTO CpellHee JBMIKEHUE cocTaBiseT 29,5 mporeHTa s ObIYbHX
PBIHKOB 1 24,8 TpOLIeHTa AJIsl MEIBEKbUX PHIHKOB. COOTHOILICHUE MEXK-
JIy PUCKOM U BO3HATrPa)<JICHHEM JOJDKHO OBITh PaBHO, MO KpaiHeh Me-
pe, 2 k 1. OTo MUHUMaNBHBIC TPeOOBaHUS, KOTOPHIM JIOJIKHA OTBEYATh
aKIus, MPeXkJIe YeM Bbl e¢ MPUoOpeTeTe WK NpoAaauTe B mopT. ['pa-
(UK, Moka3aHHbIM Ha pucyHKe 11.8, JOBOJBLHO KAYECTBEHHO OTBEYAET
BCEM IMEPECUUCIICHHBIM TPEOOBAHUIM.

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

Camoe mydiee MeCcTO JUIsl HOKYNKH aKIUi - Ha OTCKOKax, MOTOMY 4YTO
BBl MMPUOJMKAaeTeCch K CBOCH TOUKE CTOMA U YBEIUYMBACTE COOTHOILICHHE
MEXy PUCKOM M BO3HarpakJeHHeM Io cienke. MIHBecTopaM cienyer ycTa-
HaBIMBATh CTONBl HAa JUHUMU TpeHaa (cMm. pucyHok 11.10). Ecnn nunus
TpeHJa NpOpBaHa OJHOBPEMEHHO C CUTHAJIOM K MpOJaXke, OCTaHaBIMBal-
Te cBor no3uuuto. [loxa nuuus berusein [ogaep:kku ocTaeTcst HETPOHY-
TOH, MUHBECTOpaM cleAyeT NMPUAEPKUBATHCA aKIUHU, €CIIM C HEH HUYEro He
npoucxoauT Ha npoTskeHun 90 nuei. (IlomMmHHUTE, HEMPEB30OHACHHBIN U
Beukuil KooH mpeasaran ocraHaBiIMBaTh CHIENKY, €CIM OHA He cpabaThiBa-
na B teueHune 90 nmueit). [loanepxuBaiiTe pa3BUTHE CBOETO KaluTaja.
Tpelineps! - 5To Apyras KaTeropus, OHH OPUSHTHPOBAHBI Ha OoJee KpaT-
KU CPOK IO CPaBHEHHUIO C WHBECTOPaMH M JOJDKHBI PYKOBOJICTBOBATHCS
JIPYTUMH COOOpaXEHUSIMU B CBOMX JEHUCTBUSX. Tpelaepy ciaemyeT ocTaHaB-
JMBAThCA NPH JIFOOOM CHTHaJE K IPOJAKe U OBITh TOTOBBIM Cpasy ke Bep-
HYTbCS Ha PBIHOK IIPH MOSBICHUH CUTHANA K MOKYTIKE, ECJIA JIUHUS TPEHIA
oCTaHeTCS HETPOHYTOH (cM. pucyHOK 11.10). DTO TOMOXKET MM COKPATUTD

MNocuyMTaiTe LNaTEM 8 KONOHKS Ha NepBok
ABANEHWA OT OCHOBAHWA, HA KOTODOM

<= COANASTCA CHIHAN K NOKYNKE,
B pankom cnyyuae vx B, YmHoxeTe Ha 3, Tak KAk
Misl HCTIONBIYEM METO PAZB0DROTA HA TPK
KneTkd. Teneph yMHOXETE 3T0 YWCN0 HE
BENWMHHY ENETEM ¥ NpUOaBLTE K OCHOSaHWID
“X" arod KonoHKK. Boiwscnedwe GyneT Takum:
Bx3=24x1=24+20=544
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Pucynok 11.8  BriuncneHnue pucka/ BO3HarpaxJaeHus
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Pucynoxk 11.9a IIOP Corp. (LIOP) OC(RS) -B 11/92
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Pucynok 11.9b  Wendy's International (WEN) OC(RS)-S 6/84
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Pucynok 11.9¢

Checker Drive-Inc (CHKR) OC(RS)-S 7/93
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Pucynok 11.9d

McDonalds (MCD) OC(RS)-B 9/78



262 Hroru

T

-
L L Ll

Pucynok 11.9e  Cheesecake Factory (CAKE) OC(RS)-S 6/94
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Pucynok 11.9f Davco Restaurant (DVCO) OC(RS)-Hex
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Pucynok 11.10  Cromsl juis1 Tpeiigepa 1 HHBECTOpa

CBOU YOBITKH, OJJHOBPEMEHHO T03BOJIUB MPHUOBLTH MPOAOIIKATh pacTh. Ec-
JM BBl OyJIeTe CIIe0BaTh ONPEIEISIFOIINM MIPUHIIAIIAM MIPH BBIOOpE Tpe-
MeTa UHBECTHPOBAHMS, CTONBI He OyIayT cpabareiBaTh yacTto. He Goifrech
TepececTh C ayTcaiiepa Ha JIOoIIa b, BEIMTPHIBAIOILyI0 3ab0er. Ecimu Pepsico
(PEP) He paboTaeT Ha Bac M OCTAHOBHJIA Bally TOPTOBIIO, PACCMOTPHUTE
BO3MOXXHOCTh HEMEIICHHOTO OTKpBITHA no3unwu 1o Coca-Cola (KO), ecnmu
OHA TIOJXOJUT IO/ BAaIlIW MPUHINIIEI MHBECTHPOBAHUS.

IIAI' 7. PEHIWATE, YTO AEJIATD, ECJIU BCE
HOMIAET XOPOLIO

Pemenne o Tom, korga OpaTh NpudbLIbL

Bzsarue HpI/I6LIJ'II/I CUHUTACTCA OAHUM M3 CIIO)KHEHIIIMX MOMEHTOB JJIsA JIFO-
6oro HWHBECTOpA. IIo MEpPE TOTO, KaK aKIusA ABUKCTCA BBEPX, HAACIKIA HE-
MMOKOJIEOUMO PacTeT. Ka)K}.IBIﬁ ITYHKT NOABEMA COMPOBOKIACTCA Ha,Z[e)KZ[Oﬁ
Ha ClI¢ OJUH IMYHKT MMoAbEMA. U torma Mbpl HaUMHaEeM BIIIOOJIATHCSA B CBOM
aKIu. B konie KOHIOB aKIHA JOCTUTa€T CBOCTO HAMBBICHICTO YPOBHA, U
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IIPEJIOKEHUE OBJIAJIEBAET CIIPOCOM. [IepBble HECKOJIBKO IIyHKTOB KOPPEK-
LMY paccMaTpUBAIOTCs HEe Ooyiee KaKk OTCKOK B HHOM, 0oJiee CHIILHOM BOC-
xomsameM tperze. Ilocnenyromue HECKOIBKO IIYHKTOB PaCCMaTpUBAIOTCS B
COCTOSTHUH III0Ka U HEBEPUSl, TaK KaK BCE HOBOCTH 00 aKIMH BCE €IIe SBIIs-
1orcs OprupuME. OXujaeMas MpUOBUIb CTAHOBHUTCS JIEHCTBUTENLHOCTHIO,
HOBas MPOJYKIUS MOSBISAETCS HA phIHKE, a (pyHIaMEHTaJIbHbIE aHATTUTHKU
MEPENPBITUBAIOT Yepe3 caMuX ceOs, YBeTUYHBas OKa3aTENH 0XKHUAaeMOit
npubbun. B Time, BO3MOXXHO, Jake MOSBISETCS CTaThsl O KOMIIAHUU C HJI-
JocTpanuel Ha 06yoxke. Bece 3T MOMEHTHI M COCTaBIISIOT Mpoliecc oOpa-
30BaHUs BEPILIMHBI. B 3TOM TOUKe BCe, KTO XOTEJ KYNHTh, YK€ Kynuin. B3a-
MMOCBSA3b MEXKIY CIHPOCOM U MPEAJIOKEHUEM aKIIMK PEIIUTENBHO CABUHYTA
B CTOPOHY npenioxeHus. HenocrarouyHoe KOJMYECTBO NOKyNaTeneil npu-
BEJIO K YCTOMYMBOMY CHM)KEHMIO LIEH Ha akiuio. Kak TOJNBKO IBH)KEHUE Ha-
4aoch, OECITOKOHCTBO CMEHSAETCS CTPaxoM, M chaj yBennduBaercs. Ka-
KOW-HUOYIb aHAJIUTHK COKPATHT OLEHKY MPUOBUIHM, YTO CO3/JACT MaHUKY.
Macca xommanuii Ha Y omr-CTpUT MOCIEIYET 32 TUM aHATUTHKOM, HE JKe-
Jas OTCTaBaTh, YTO eIlie OOJbIlle TTOHU3UT ONEHKY puObutn. [Ipexne dem
BBI y3HaeTe 00 3TOM, IPUOBLIH yCIIEEeT MPEBPATUTHCS B YOBITOK.

Bcero aToro MoxHO n30€kaTh, yCTAHOBUB HEKOTOPHIE MIPaBUIIa, IO KO-
TOPBIM CIIeAyeT 3a0MpaTh MPUOBLTH. MBI TOBOPUIIM BO BTOPOH TJIaBE O TOM,
KakK ycTaHaBIuBaTh JUHUIO brrubero ComportuBnenus. Maes coctout B
TOM, 94TOOBI Ha4aTh BHIOMPATH CBOIO MPHUOBLIL, KOTJA aKIUs JOUIET IO
3T0# nuHuU. IITaHCHl B 3TOM TOUKE TAKOBBI, YTO aKLHUsI OTTOJIKHETCS OTCHO-
Jla, HaIPaBUBIIKCH 0OPATHO K LIEHTPY CBOETO MyTH. BeI MOXkeTe paccMoT-
pPEeTh BO3MOXKHOCTB B3ATHS BCEH MIIM TOJBKO YacTH cBoel mpubsumm. Ho
JeWCTBUS HA STOM YpOBHE NPEANPHHUMATH MPOCcTO HeoObxoaumo. Ecnu Bel
npodeccroHan B UCHOJIB30BAaHUU ONLKMOHOB, pacCMaTpUBalTE BO3MOX-
HOCTb XEXKMUPOBAaHUS MPU HAXOXKJeHUH Ha TuHUU berabero Comportusie-
Hus. [IpocMoTpuTe YeTBEPTYIO INIaBy, B KOTOPOU HalleTe U Apyrue uaeu
10 ONITUMAJIBHBIM CPOKaM B3SITUS TPUOBLIH.

AJIbTEpHATHBBI 110 B3ITHIO NPUOBLIH

1. TIpomaiite 1/3 cBoei mo3unmu, eciy akuus HogauMeTcst Ha 30 mpoIeH-
TOB.

2. Ilponaiite 1/3 cBoeH mo3uUIMY, eCIIK aKIUs TOAHUMETCS Ha 50 TporieH-
TOB.

3. Hepsxute nocieaHio 1/3 yacTh CBOEH MO3UIMHU A0 TEX MOp, MOKa aKLIUs
HE yIaJeT /10 epBOro YPOBHS, T/I€ BBl B3sUIM IPHUOBLIL WU MOKa Tpa-
(UK, peCTaBIAIONNNA OTHOCUTENBHYIO CHIIy, HE U3BMEHHUTCS Ha Hera-
TUBHBIH. DTO AacCT rapaHTUrO, 4YTO Bbl BO3bMCTC BCEC, UTO TOJILKO BO3-
MOXHO OT aKHHﬁ, IIPOCTO COXpPaHAIOIIUX CBOC IBHUXCHUC.
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OnHa U3 MPUYMH, [0 KOTOPOH MHE HPaBUTCA 3TOT aJIbTEPHATUBHBIN
METOJ], COCTOUT B TOM, UTO OH BBIHY/Ia€T Bac B3ATb KaKHE-TO JIEHbIU, KOT-
Jla Bce KaXkeTcsd TakuM IpekpacHbIM. HaMHOro serde npoaarte akiuu, Kor-
Jla BCE BOKPYT MPEKpPacHO, YeM BO BpeMsI CTOJINOTBOPEHU Yy ABepu. Cutya-
U Ha PhIHKE MEHSETCSl CTPEMUTENBHO, U JyYllle, YTOObI OHA HaXOAWJIach
MIO0JT KOHTPOJIEM.

3AK/IIOYEHHUE

[Ipexxne Bcero - HUYEro He yCIoXKHsMTE. UeM 0oblle TepEeMEHHBIX BEI
BKJIIOYAETE B YpPaBHEHHE, TEM CJIOKHEE CTAHOBUTCS €ro pemmuTh. [lokaxu-
Te MHE 4denoBeka ¢ 50 PBIHOYHBIMY UHAWKATOPAaMH, U 1 HEMCIJICHHO ITOKa-
Ky BaM YellOBEeKa, MONHOCTBhI0 cOuToro ¢ Tonky. C Munexcamu Berabero
[pouenta u [Iponertom Jlecatu Bbl OylieTe CIPaBIATHCS TaKXkKe, Kak JIo-
60ii mpodeccroHanbHBIN aHAMUTUK ¢ Y oun-Ctput, ecnu He myume. Mc-
IMOJIb3ysl OCHOBHBIC IPUHIUIILI, OTIMCAHHLIC B 3TOU KHUT'C, BBl pa30OBLETC B
ce0e YBEPEHHOCTh B CBOMX CHJIAX M CMOXETE IOKYIaTh aKIUH, KOTJa Cpel-
CTBa MaccoBOM MH(OpMaIMK NPENOJHOCIT caMble IJIOXUE HOBOCTH IJIf
yyTaromed myonuku. Kpome toro, Bel cMoXkeTe poiaBaTh 3TH aKIHUH, KOT-
Jla HOBOCTH OyIyT IPEKPAaCHBIMH, & CUTyalus - Jdydlle HeKyaa. Mbl npume-
HSIEM K PBIHKY 3TH IIPOCTHIE IPUHIUIIBI C OONBIINM YCIIEXOM Ha MPOTsKe-
HuM BOT yxke 15 net. [Tonsturo berusero [porieHTa HEJaBHO UCIIOIHUIIOCH
40 neT. OTH MHOUKATOPBI U MPUHLHUIBI KaK pa3 ¥ CyIIECTBYIOT IS TOTO,
YTOOBI BBl UMH BOCIIOJIb30BAJIHCE.



