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BBenenue

IIpodeccruonanbHoe MHBECTUPOBAHUE — ITO, KaK MPaBUIIO, IIOMCK aKTUBOB
C 3aHM)KEHHOH CTOMMOCTBIO. BBl MOJKeTe, HanpuMep, KyIUTb UX 110 3aHUKEHHOH
LieHe, TOJOXKIaTh, IIOKa CTOMMOCTh BO3pacTeT, a 3aTeM MpoAaTh, IOIy4YHB
MIPUOBLIB.

Ho HemooleHeHHOCTh HE EAMHCTBEHHBIH (AKTOp, KOTOPBI HWHBECTOP
JOJDKEH YIUTHIBATh. LIeHb! pUHAHCOBBIX HHCTPYMEHTOB B TIOCTOSIHHOM JBH)KEHUH,
1, XOTsI OHH CKJIOHHBI TApPMOHHPOBATH C IEHHOCTHIO 0A30BBIX aKTHBOB, HHOT/IA, HA
HEKOTOpO€ BpeMsl Takas CHHXPOHHOCTb MCYE3aeT, IO JAPYIMM IPUYMHAM,
BBI3bIBAOIIUM KOJIEOAHUS CTOUMOCTH.

OTa KHMra — Kak pa3 00 3TUX «IpyrHX IPHYUHAX» U PacCKas3blBaeT, Kak
[ICUXOJIOTHSL MOXKET BIIUSATH HA ABIKEHUE LIEH (PUHAHCOBBIX UHCTPYMEHTOB.

AHaUTUKM U Tpeiiiepbl OMyONMKOBAIN JIOBOJIBHO MHOIO MAaTepHalloB O
JUHAMHUKE IBWKCHUA LICH q)HHaHCOBI)IX HHCTPYMCHTOB. BoapmmHCTBO M3 HHUX
HUCIIOJIB3YIOT MCTO/, Ha3bIBaEMBbIN CTEXHHUYCCKUM aHaJIM30M», KOTOpBIﬁ
MIPUMEHSIOT ISl UCCIIEIOBAHMUS CTPYKTYpBI U Mojieneil ppiHka. HekoTopele u3 9THX
KHUT ¥ CTaTed MOIMYJIPHBI CPEld APYTHX TPEHUIEpOB M aHAIUTUKOB. Bcemy atomy
€CTh TMPOCTOE OOBSICHEHHUE: OOJIBIIMHCTBO IMPO(ECCHOHATIOB B 3TOM HMHIYCTPUM
TIOJIaraloT, YTO CYIIECTBYIOT OCOOCHHBIE CTPYKTYPBI U MOJIENH, COTJIACHO KOTOPBIM
MIPOUCXOAUT ABWKEHUE IIeH (PUHAHCOBBIX MHCTPYMEHTOB. Takwe KHHIH, CTAThH
QHAITUTUKOB M TPEUIEPOB, KaK MPABUIIO, HHTEPECHBI M 3aHUMATEIbHbI, HO B HUX
pEIKO IBITAIOTCA OOBSICHUTH, nOYeMy MMEHHO MX MeTop Oyner paborars. OHU
Iopeiaralol B OCHOBHOM IIpaBUila, CyLIECTBymolMe 000coOneHHo, 0e3
HaJUIeXaIlel ¥ NOIep KUBAIOIEN UX TEOPUH.

Hpyras u, Hago ckasaTb, OOJbIIAs YacTh JMTEPATyphl IO PHIHKY HalucaHa
ydeHbIMU. VIX CTWiIb, MOXET OBbITb, UHOTJA HEMHOIO, HYy... YyTh-UyThb CyXOBaT U
YUTaTh UX TPYyIbl He Bcerga uHTepecHo. Ho MX cHibHAas CTOpOHa B Hay4YHOM
IOAXOJZ€ K PBIHKY. BonpimnacTBO YYCHBIX J€JIat0T BBIBOI, YTO ABUKCHHUS PbIHKA —
OecriopsiIouHBIe WIIM YTO-TO BPOJE 3TOTO, IOJTOMY 3Ta TeMa JEHCTBUTENHHO
yXKacHO HEMHTEPECHas!.

3T0 MOBONBHO CTpaHHO. Kak MOXeT OOJBIIMHCTBO YYCHBIX, H3YYAIOLIHNX
PBIHOK, HE corfiamarhes ¢ mpodeccnoHanaMu, TOPryOIMUMA HA HeM?

51 IMYHO ToNararo, CyIIECTBYET ITOBTOPSIONIASCS U HEOTheMJIeMasi OT CaMOro
pBIHKa CTPYKTypa B €ro IEHOBBIX IBWKEHHsX. S JyMmaro, ABWDKEHHs aKIUi
HEeOOJIBIINX KOMIAHUH (HETMKBUIHBIX) B OCHOBHOM O€CHOpsIOYHbBIE, TOrIa KaKk
JBIDKEHUS. Ha OoJsiee JUKBUIHBIX DPBHIHKAX 3a4acTyl0 TAaKOBBIMU HE SIBIISIOTCS.
OCHOBHO€E OOBSICHEHUE 3TOTO B CIEIYIOIIEM.

BONBIIMHCTBO TPeWepOB COTNACITCS, YTO Ha DBIHKAaX MPeo0IafarT MpOLECcChl ¢
00paTHOM CBA3BI0 M 3TU MPOLECCH CO3MAIOT TPEHABL. YUYEHBIC-DKOHOMHUCTBI TMPHILTH K
BBIBOJY: B COBOKYITHOCTH 3TH HPOLECCHI, 9TO ObI HU JIGKAJIO B UX OCHOBE, OOYCIOBICHBI
Goree Wi MeHee GeCIopsyIOYHBIMA IBIKeHIsIMI. Ho mpyrue ydensie (B OCHOBHOM yUeHBIC
€CTECTBCHHBIX HAyK) YacTO OOBSCHSIOT, YTO COBOKYIHOE JABIDKCHHE CHCTEMBI, B KOTOPOU
npeobiagaeT MpoIecC C OOpaTHO#W CBA3bIO, CKOpEE BCEro, MpEACTaBIsieT COOOM Tak
Ha3bIBACMBIil JCTCPMUHHPOBAHHBINA Xaoc. J[HHAMMKA MOJOOHBIX XAaOTHYECKHX IPOLIECCOB
CIIOJKHASL, HO 3TO HE UCKITFOYACT BO3MOKHOCTH POTHO3MPOBAHHS €r0 PAa3BUTHS.

TaxuMm 00pa3oM, 3THM MOXKHO OOBSICHHTH, MOYEMY TaK MHOTO TpeHnepoB
MIPOJOJDKAIOT YTBEPKAATh, UTO PHIHOK UMEET cBOU Mozenu. Ho mouemy xe B TakoM
cllydae y4eHble IPOJI0JDKAIOT IOKA3bIBATh, UTO TPEephl He IPaBbI?

IlockonpKy XaoTHYECKHE MPOLECCH U3YYalOT TPAJULIMOHHBIM, CTAHJAPTHBIM
CTATUCTUUECKUM IIOJXOZIOM, JeNaeTcsi OLIMOOYHBIA BBIBOA O OECIHOPSIOYHBIX
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JBIDKCHUSIX pbIHKA. ClienoBaTenbHO, OONBIIMHCTBO YYEHBIX HA CaMOM Jielie He
IpaBbl:  ONTHMAJbHOM  CTPYKTYPHOH W YHHUBEPCAJbHOW  MOJEIbIO,
obecrieunBaloNIeii MOHMMAHUE [BIDKCHUS JIMKBUIHBIX (DHHAHCOBBIX PBHIHKOB,
SIBJISIETCSL HE CIydaifHoe OyKIaHue, a IeTepMUHUPOBAHHEIA Xaoc. Bee Oonbine 1
OoJbIIE YUSHBIX TETIePh MPOBEPSIOT PHIHKKA Ha XA0TUIHOCTh, (PaKTHIECKH, OHU ee
yKe OOHAapYyXWJIM, TII03TOMY KOJUIGKTHBHAs OHIMOKa MEIJIEHHO, HO
HCTIPABIISETCS.

Ho, ecmn ydensle ommbanuch CTONb JOATO€ BpeMs, MPaBbl JM TOrJa TeX-
Huueckue aHanutuku? He oOs3arensHo. MOXKHO TPUBECTH JOBOABI, YTO Ha
CaMOM JieJie y aHAIMTHKOB HE ObLJIO HUYEro, B 4eM Obl OHM ObUIM IMPaBbl, — OHH
He c(hOPMYJIMPOBAIIH KAKOTO-JIMOO 3aKOHYEHHOT'O YTBEPIKICHHUS, KOTOPOIO MOYKHO
ObL10 OBl TpUEPKUBAThCS. ECii rOBOpUTH 00 YYEHBIX, TO TOJIHLKO HEKOTOPHIM U3
HHUX YIaJIoCh JOOBITH JIEHET Ha UCCIIEAO0BaHKHE CYLIECTBYIOIMX B3auMOCBszel. Mx
CTald Has3blBaTh «IKOHOMUYECKMMH ICHXOJIOTAMHY», «IICUXOJOTHYECKUMU
9KOHOMHUCTAMI» WU «(HHAHCOBBIMU OUXEBHOpPUCTa-MU». HO TaKOBBIX €IWHHMIIBI,
BIIPOYEM, 3TO BpAA JM KOro-ro yauBHUT. CIOXHO IOJTYYUTh TPAHTHl JUIA
WCCIIEIOBAaHUH,  TPOTHUBOpPEYAIINX  OCHOBHOMY  HAIpaBJICHHIO  HAyKH,
Pa3BUBaBILEMYCSI B TeUEHHE ITOUTH IIEJIOTO CTONETHS!

51 monararo (kak ¥ MHOTHE JPYTHE), YTO MCHUXOJIOTHIO MOXKHO HCIOJIB30BaTh
JUISL OOBSICHEHUSI BAXKHBIX aCIIEKTOB PHIHOYHOTO ITOBEIEHMS, BKJIIOUAsi HEKOTOPBIE
HIOAHCHI METOJIOB «TEXHHYECKOTO aHAIM3a». Temepb, MOCKOJIBbKY ICHUXOJIOTHS
CTaja JIOBOJIbHO HEHANIS)KHOM HAyKOH, MHE IMOTPEOYIOTCS KpPaTKUE CChUIKA Ha
crienualbHbIe uccnenoBanus. Ho B mo0oM citydae s moctaparoch BCe OOBSICHUTb.

S Haneroch, BaM TOHPABATCS 10 KpalHEH Mepe HEKOTOpBIE pasfeibl ITOH
KHUTH, ¥ Bbl JIAJUTE UM CBOIO OLIGHKY, a TaKKe NPOCTUTE MEHs 3a TO, YTO He-
KOTOpBIE TJ1aBbl HEMHOTO... HY JIa, HEMHOTO CyX0oBaThl. VITak, HauYHeM.

Jlapc Teug Ly,
Iseituapus

Yacrep 1

AKagHocTb U cTpax

To, 4TO perucTpUPYIOT NMpH KoJdeOaHUsIX (OHIOBOTO PHIHKA, HE COOBITHS,
a 4delmoBEYeCKas peaKiusi Ha OTH COOBITHSA. JTO IMPEAIOIOKEHHE
MIUIMOHOB MY)KYHH M )KEHIIMH O TOM, KaK BCE IPOHUCXO/IAIICE MOBIMSICT

Ha ux Oymymiee. [pyrumu cioBamu, OHIOBBIA PBIHOK — 3TO MPEXKJIE
BCEro JIOOU.
bepuap bapyx
T'naga 1

TeMHBIE CHJIBI BPEMCHH M HEBCKECTBA

Ecnm yenoBek HaunHaeT ¢ YBEPEHHOCTBIO, OH 3aKOHYNUT C COMHCHUEM, HO
€CJI1 OH HAYHET C COMHCHMA, OH 3aKOHYUT C YBEPECHHOCTBIO.

®@poncuc brkon
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DTa KHUra O TOM acClEeKTe TOPTOBIM aKUUSMH, KOTOPBIM YacTO MOKPHIT
neneHol TaiiHbel. Pedb moiier o "MCHUXOMOTMU phIHKA': O TOM, Kak
BO3HHUKACT ()EHOMEH PHIHOYHBIN MICUXOJIOTUH M KAK MOYKHO HAYyUHUThCSI €0
IIOHUMATh.

HexoTopble U3 MCUXOIOTHUECKUX MEXaHU3MOB, CO3/IAIOIINX IIEHOBKIC
JIBWKCHMSI, PAllMOHAIBHBI M Pa3yMHbL. J[pyrue — Henensl U a0Cyp/AHBL
Ho, kak Mbl BHIMM CHOBAa M CHOBA, OHM BCErja IOSBILIIOTCS H
MIPOIOIDKAIOT CYIIIECTBOBATh, TIOKA aKITHUS TOPTYETCSl Ha PHIHKE.

KOr'JA 3TO BCE HAYAJIOCH

HUctopust poHIOBOTO pHIHKA HACUMTHIBAET MHOTO CTONIeTHH. HukTo
HE MOXKET CKa3aTh TOYHO CKOJBKO, HO €CTh HEKOTOpHIE CBHUICTENHCTBA,
410 (DOHIOBBINA PHIHOK 3apoxaumics Bo @paxunu B XII Beke, koraa rpader
[ammann B 1114 Tomy BBemM B OOpallieHWE CTaHAAPTU30BAHHBIC
(opBapHbIe KOHTpaKThI (lettre de fairs) Ha TOPTOBITIO ONCHKIIOHN, BHHOM,
PpBIOOH, JlecoM 1 MeTaniamu (Sowards, 1965 1.).

XoTsl mepBble OMPXKENOAOOHbIE PBHIHKUA poauinck Bo @OpaHuuw,
Wramus Bckope crama urpats gomuHupyronryro poms. C XII mo XVI Bs.
Wranust Obiia nuaepoM U (PUHAHCOBBIM IICHTPOM, €€ (PUHAHCOBBIC JIoMa
TOPrOBAJIH 30JI0TOM, CEpeOpPOM M BAITFOTAMH.

EBpormetickoe cmoBo "bourse"' (o3Hauaer "Ompika') MOSBHIOCH B
XVI Beke, korga noM roimiaHackoil cempn Ban nmep bépc (Beurs) B
ropoae bprorre cram mMEHTPOM MECTHOH TOPTOBIM (PHHAHCOBBIMHU
WHCTPYMEHTaMU U Baitoramu. JIroam, skenaroiue Toproparh, IUIM "K
Bépcam", oTcrosa 1 momnuio 3To Ha3BaHUE. B TOM e Beke TOPTOBIIS Ha
Ouprkax pacrmpocTpaHuiiach o Bceld EBpone. Ha GonbimHCTBE U3 HUX
OCYIIECTBIISIACH TOPTOBJIS o0UTanusIMHy, BBITYIICHHBIMH
KOPOJIEBCKMMH JJOMaMH, IOCTOSHHO HYKAAIOLIUMUCS B JACHBIAX.

[Mocne 3TOro coObITHS pa3BUBATUCH OBICTPBIMU TeMriamu. [lepBoe B
Mupe opHLIUaIbHOE 37aHue OMp)KU BO3BeleHO B Amcreprame B 1613
TOIy, 3aTeéM TOJ00HBIE COOPYKEHHUSI CTalld CTPOUTHCS TMOYTH BO BCEX
€BpOIEHCKNX cTpaHax. B TO ke BpeMs MOSBHINMCH IEPBBIE CIIOMKHBIC
(rHAHCOBbBIE HHCTPYMEHTBI — OIMIIOHHBIE KOHTPAKTHI, PEIOKEHHBIE K
Toproeie B ['omnanauy emie 10 Havaua 3HAMEHWTOH TIOJBIIAHOMAHHU B
1636 roxy, a Taxke (prouepcHble KOHTPAKTHI, BIIEPBbIE NPEACTaBICHHEIC
Ha SMOHCKUX PHUCOBBIX pbIHKax B 1654 roxgy. ToproBms pucoBbIMU
¢prouepcaMu perynupoBaiack npasmwiamu Cho-ai-mai-aki-nai, KoTopsie
OrOBapHBalIM TOYHBIC CTAHIAPTHl A1 KOHTPAKTOB M ONpPEACTICHHS
Pa3IMYHBIX COPTOB pHca. Best Toprosis peryanpoBaiachk OecprObUIEHOM
KIIMPUHTOBOM MaJjlaToOM, M BCE pacdeThl MO IIEHOBOW pa3HUIIE BEJIHCH
HAJIMYHBIMU: (PU3MUECcKasi JOCTaBKa pyrca He BKIIIOYAIAch B 3TOT POLIECC
(Bakken 1953).

! Bourse — ¢onmoBas Oupxa (B KakOM-THOO €BPONEHCKOM LEHTPE, KPOME
Jlounona). — Ipum. nepes.

PYKA — HEBUJUMKA

INoka cyiecTByeT OUpIKeBast TOPrOBJISL, [ICHOBBIC JIBIDKCHIS HE TIEPECTAIOT
HacC TOpaxaTh. MHOTHE TBITAINCh OOBSICHUTH TPOUCXOMKICHUE ITHX
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KoneOaHnid, W OOJNBIIMHCTBO TEOPETMKOB HAXOAMIIMA WM CaMble
€CTEeCTBCHHBIE OOBSCHEHUS:

Temmnvie cunwi 6PEeMEHU U Heeasedxcemea

B nonrocpoyHoM TuiaHe IEHBI (OHIOBOTO PHIHKA OTPAXKAIOT peaylbHbIC
croumoctd. C Jpyroi CTOPOHBI, KpPaTKOCPOYHBIE KOJICOAHUS OTpa)KaroT
HEOONBIIE CABUTH B CHPOCE W MPEIOKEHHH, W OHH JIOJDKHBI
paccMaTpHuBaThCs KakK HeNpeacka3zyeMble H OecriopsouHbIe.

Te, KTO TPUAECPKUBAIOTCA STOM TOUKM 3pPEHHUSA, HA3bIBAIOTCS HA SI3bIKE
¢doHnoBoit Oupxku "pyHgameHtamictamu”" Wi "'(QyHIaMEHTATLHBIMA
aHamtikamu”. DyHIAMEHTAJ bHBIH aHAIUTUK TBITACTCS OINPEACTHUTh
BEJIMYMHY "peasibHON CTOMMOCTH'" IICHHOW OyMaru, TO €CTh €€ TOPTrOBYHO
TIOJIE3HOCTh, WM €€ IIEHHOCTh, OCHOBAHHYIO Ha OXHIaeMOil Oymyriei
npuObUM. TanaHTmBEIA (QyHIAMEHTANBHBIA aHAJIUTHK OOS3aH CKa3aTh,
CKOIIGKO OOBEKT Oo/idiceH CTOWTh, CIEIOBATENILHO, M KaK O0MICHA
Ppa3BHBAThCS €ro LIeHa.

Ho pbiHOK He Beerna BezieT cebst Tak, Kak fo/pkeH. Kpax B oktsiope 1987
rojia, BOIISMIINN B aHHAIBl HCTOPUH, HAIPAMED, COBEPIIIEHHO TOYHO HE
MpeACTaBIsLT  coboit "Oecmopsiounbie koneOanus". Tor dakr, dyTo
(hOH/IOBBIE PHIHKH IO BCEMY MHpY B OJIHO W TO K€ BpeMsl HaYajd PEe3KO
Mafarh THTAHTCKAMH CKadKaMH, Kak OyITO T0J] BJIACTHIO UBEH-TO
HEBUIUMOM PYKH, CITY’)KUT HATOMUHAHHUEM, YTO IIEHOBBIE KOJICOaHHUSI MOTYT
CTarth CIeCTBIEM ()eHOMEHA, CHJTa KOTOPOTO MPEBOCXOUT CAMYFO OyIHHYIO
(haHTa3MI0 OONBIIMHCTBA HAOIOAATENCH.

3HAYEHUE 3KOHOMMYECKHX ITPOI'HO30B

TGHCPL, KOHCYHO, MOKHO CKa3aTb, YTO PbIHKKM CaMH BUHOBATHI B TOM,
YTO HE OTPAXKaArOT q)YH,I[aMeHTaHBHLIG IICHHOCTH. I/IHBGCTOpBI MOTJIH OBl
YACIATD 00JIbIlle BHUMAHUS MPOrHo3am (byHZ[aMCHTaIII/ICTOB. O}_'[HaKO B
ﬂeﬁCTBHTCHLHOCTH JIFOJU, MPUCITYINUBAIOIINCCA K PBIHOYHBIM ITPOTHO3aM
q)YH)_'[aMCHTaJ'II/ICTOB, Y9acToO HEC MOTr'yT HO6C,Z[I/ITB PBIHKH. 910 IOTOMY, 4YTO
TaKUC IMMPOTrHO3bI PCAKO ObIBAIOT TOUHBIMU. Kak MpaBUI0, OHU HACTOJILKO
CKYIHBIC, 9TO HOOETIEBCKUIA Jlaypear Bacummit HGOHTLCB, BBICKAa3bIBasSICh
Ha TEMY S3KOHOMUYCCKUX MO,I[GJ'IGﬁ, 3asABUII:

Hu B kakoil apyroi o0macTH HpaKkTUYECKUX MCCIENOBaHUNA He HC-
MOJIb3YETCsl CTOJAb OTPOMHBIA U CIIOKHBIA CTaTUCTMYECKUM MEXaHHU3M C
TaKUMH MaJIOLIEHHBIMU PE3YJIbTaTaMHU.

Kax npaBuio, aHaJIUTUKH MPOSBISIOT HEPEHINTENLHOCTh B OTHOILIEHHU
Pa3IMYHBIX METOJOB BBIYMCIICHUS, KaXKIbIH M3 KOTOPBIX JAET OT-
JIMYAOLIMECS JPYr OT JApyra pe3ylbTaTbl. DKOHOMHUCTBI YacTO YCTaHa-
BIMBAIOT WCTHMHHOE 3HAYCHUE BAJIOTHl, OCHOBBIBASICE HA MOJIEIH
"mapurera nokynarenapHoH cunbl" (PPP) wnm opueHTHpYsick Ha MOzeNb
IUaTexxHoro Oamadca. JlBa Habopa pe3ynbTaToOB CIIOCOOHBI OTKIIOHUTHCS
Ipyr ot apyra Ha 50 u maxe Ooree mpoueHToB. Kakas Monenb mydie?
JloctaTouHo 1 XOpoIma Jiro0ast U3 HiX?

Korma HeompezneneHHOCTh CTOJIb BEJMKA, BO3MOXKHO, Pa3yMHO
MIPEATIONOKUTh, YTO Pa3iIMYHbIE SKOHOMHYECKHE ITPOTHO3BI BCETa
JaJIeKH IpYT OT JIpyra W TakuM 00pa3oM, MO KpaifHel Mepe, OTpakaroT
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BEJIMYMHY Herpenckazyemoctr. Ho He B 3ToM zeno. OOBIMHO MPOTHO3BI
"(yHIaMEeHTAINCTOB" OYeHb ONM3KH IPYyr K APYTY, HO OYEeHb JaleKh OT
peansHOro ucxoma. B 1980 romy Eueomoney omydmikoBan 12-mecsraHbie
MPOTHO3Bl MO KypCy HEMENKOH Mapku K Jomiapy 16 Bemgymmx
AHATMTUYECKUX yupeskneHuil. Pe3ynbraTsl nokasans! B Tabimie 1.

K ucxony 12 mecsitieB Kypc HEMELKOH MapKu K fosiapy Obu1 He 1.60
u He 1.72. On 6wt paBe 2.35!

OCOBASI CJOKHOCTH

CI10)XHOCTb, KOTOPYIO HEBO3MOXKHO HE YUIUTBIBATH B TOM, UTO UCHIUH-
HAs YEHHOCMb KoneOnemcst émecme ¢ yeHotl. XOpOLIMM HPUMEPOM II0-
CITy)KaT BaJIIOTHbIE Kypchl. Ecimm Kypc BamiOTBl KaKOH-THOO CTpaHBI
HayMHAaeT IOJHMMAThCS, 3TO 3a4acTyl O3HAuYaeT, 4To HHQIIIIUSA U
MIPOLICHTHBIE CTABKM B ATOM CTpaHE HAYMHAIOT CHIDKATHCS, IPUBOIS K
O3[0POBIICHUIO KOHKYPEHIIMH ¢ JAPYTMMH BatoTamu. Yepes3 ompe-
JEJICHHBIA MEPUOJ] BPEMEHU 3TOT PA3pbIB KOMIIEHCUPYETCS MOJBEMOM
BAJIIOTHOIO Kypca. JpyruMH clloBaMu, Koje0aHHME BalIOTHOIO Kypca
camoo0ocHOBaHHOe. Korja IieHa pacTeT, UCTHHHAs IIEHHOCTb TOXKe
BO3PACTaeET.

To ke caMoe OTHOCHTCA M K AKIHAM. Ecmu [CHa aKUuu pacTeT,
erZ[I/ITOCHOCO6HOCTI: KOMIIAaHUHW YJIYy4YIIaCTCsA, TaK XK€ KaK WU BO3-
MO>XHOCTH (I)I/IHaHCI/IpOBaTB ACATCIIBHOCTD, CBA3AHHYIO C 3aiiMaMy HJIA
BBIITYCKOM HOBBIX aKLII/II‘/'I. yJ'IyII]_HaeTCﬂ TaK¥XKE O6H.[I/II>1 UMUK
KOMIIaHHHU CpE€Au €€ IOTCHUHAJIBHBIX KIMCHTOB. HpH 9TOM OHa cCTa-
HOBUTCA TMOIIYJEIDHESC U CpEAr CBOUX NOTCHUHUAJBHBIX COTPYAHUKOB.
HCHOBLIG KOJ'IC6aHI/I$I, TaKUM 06pa30M, CHUJIBHO BOSﬂeﬁCTBYIOT Ha HC-
TUHHYI HCHHOCTb.

Tabmmua 1 12-Mecsa4Hbli IPOTrHO3 MO Kypcy HEMELKOW MapKu K Joiiapy Ha 1
mionst 1981 roma OT IIECTHAIUATH BEAyIIMX AHAINTHYECKUX YUPEKACHHUH.
HelictBuTeNnpHBIN Kype okasaics 2.35.

Benymie aHamUTHYECKHE YIPEKICHUS Iporuo3
Henley Centre for Forecasting 1.72
Economic Models 171
Berkeley Consulting Group 1.70
Citibank 1.70
Marine Midland 1.70
Philips & Drew 1.70
Predex 1.70
Data Resources 1.69
AmexBank 1.68
Conti Currency 1.68
Brown Brothers Harriman 1.67
Chemical Bank 1.65
European American Bank/Forex Research 1.65
Bi/Metrics 1.615
Security Pacific National Bank 1.61
Harris Bank 1.60

CI/ITyaIlI/IH HECUJIBHO OTIUYA€TCd W Ha TOBAPHBIX pPbIHKAX. Ha
MHOTHMX H3 HHX IIOCTaBIIHMKH 06pa3013an1/1 KapTCjin B IIOIIBITKEC KOHT-
POJIMpPOBATh ILICHBI. Bo BpEMsl YBCJIMYCHUA LECH YJICHBI KapTC/IU CTall-
KHUBArOTCsI C HE3HAYUTCIbHBIMU TPYAHOCTAMU U CO3JaHHBIC HMHU
O6’beIII/IHeHI/IH OIpaBAbIBaIOT 06651, IIOTOMY 4YTO AJUCHUIUIMHA MOAACP-
JKUBACTCA Y4YaCTHUKaAMMH. HO, €CJIM ICHbI Ha UX MPOAYKIUIO Ha PBIHKC
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MajlaloT, crabedmmii 4acTo pearupyeT yBETHMYEHHEM IPOU3BOJCTBA,
YyTOObl ~COXPAaHUTh YCTOHUMBBIA goxold. B  pesynerare KpuBas
MIPEIOKEHUSI OKa3bIBAeTCsl TMEPEKOLIEHHON HACTOJbKO, YTO IIOJHH-
MaIOIIMecs] 3aTeM LIeHbl OBICTPO CTAHOBATCA MOOYIUTENbHBIM MOTHBOM
COKpalleHHs TMPOU3BOJCTBA. B TO ke Bpems MNanaloulfe IEHbI
YBEIMYUBAIIN TpEJIOKEHHEe, KOTOPOE B CBOIO oyepens OopeTcs ¢ jaa-
BJICHHEM Ha IIEHBI. DTO TaKke CaMOOOOCHOBAHHBIN MpoIecc, B KOTOPOM
MIPENIOKEHUE U CIIPOC KOJIEOMIOTCS, KaK (DYHKUMS LIEHOBBIX JBMKEHHH,
MpU4YeM JO0 TakoW CTEMeHHW, YTO MOTYT IOpasuTh HecBeaymero. He
YAUBUTECIIBHO, YTO OY€Hb MHOTO HIO)Z[Cﬁ TIOKMHYJIM TaK Ha3bIBACMOC
"nonrocpouHoe wHBecTHpoBanue". OqauM w3 HUX Obin [IxoH MeliHapa
Keiinc.

OtkpsoiTHe Keitnca

Keiiac pomuncs 8 Anrmun B 1883 roxy, B ron cmeptu Kapna Mapkca.
OH OBICTpO TOKa3all, YTO 00JagaeT SKCTpaopANHApHEIM yMoM. Korna emy
OBLIO IIECTh JIET, OH IBITAJICS aHAIU3UPOBATh PabOTy CBOETO MO3Ta, a B 28
CTall pefaKkTOpOM OIHOTO HM3 CaMBIX YBa)KaeMBIX (DPMHAHCOBBIX W3TaHHI
Anrnmu:  Ixonomuueckozo JKypnana’. 3a CBOK KW3Hb OH BBITOJIHHUI
(dyHIaMeHTaIBHBIE SKOHOMHYIECKHE MCCIICAOBAHMA, a B KaKOH-TO TIEPHON
Jaxce ObLT 3aMECTHUTETIeM MUHUCTPA (PHHAHCOB BenmnkoOpuTanuy.

B T10 Bpems kak xm3Hb Kapima Mapkca Obuta mpodeccrnoHaTbHBIM
¢uacko, KeliHc kymancs B ycrexe He TOJNBKO KaK OOLIECTBEHHBIH ACATEIb,
HO W Kak mHBecTop. Kaxkmoe yTpo OH IO moidaca MpOBOIMI B TOCTEIH,
IUIAHUPYS. CBOIO MHBECTUIIMOHHYIO CTPATETUiO (OH MPEIIOYUTAN TOBAPHI U
BAIIOTHI), MPUHOCHBINYI0O €My IO JBa MIJUTHOHA NOJIapoB B roi. OH
taroke ympasnsut  porgom Koponesckoro Kommemxa B KemOpumxe,
KanWTaM3alyss KOTOPOr0 MoJ €ro  (DMHAHCOBHIM  YIPABICHUEM
yBeIU4miIach 6ojee yeM B JECSTh pas.

HNmenHo mostomy pabotel KeifiHca, uMMEIOIIME OTHOINICHHE K WH-
BECTHPOBAHHIO U (DOHJOBBIM PHIHKaM, UMEIOT CTOJIb OOJBIIOE 3HAYCHHE.
Tak 0 yeMm xe uMeHHO OH Tmucan? B cBoeli kuure The General Theory of
Employment, Interest and Money (1936 roj) oH paccyxnai:

Credyem npednonoxicumo, Ymo KOHKYDeHYUs Mexcoy Kearuguyupo-
BAHHBIMU NPOPDECCUOHANAMU, ¢ COOCMBEHHBIMU CYHCOCHUSMU U 3HA-
HUSIMU, NPEBOCXO0SIUUMU e, KOMOPBbIMU 61a0eem CPeOHeCmamucniu-
YeCKUL YACMHBIU UHBECTNOD, HEUMpanu3yen GbIXOOKU HEBENHCeCTNEeH-
HO20 UHOUBUOYYMA, NPEOOCMAGIeHH020 camoMy cebe. OOHAKO Ciy-
uaemcst, Ymo Cuibl U YMeHUs: NpopheccuoHAIbHO20 UHBECMOpPA U Che-
KYIsiHmMa Hanpagienvl ha ymo-mo ewe. Ha camom dene 601buuHcmeo
u3 amux nrodell CuIbHO 6eCnoKoum He co30aHue NepEOKIACCHbIX 00J-
20CPOUHBIX NPOSHO308 803MONCHO20 00X00A OM UHEECTUPOSAHUSL HA
8CEM €20 NPOMSINCEHUU, d NPEOCKA3AHUe USMEHEHULl 6 YCI08HOM 0a-
3UCe OYCHUBAHUSL, KOMOpoe uilo bl Yymb 8nepeou OCHOGHOU MACCHL.
Coyuanvhast yenb UCKYCHO20 UHBECTUPOBAHUSL — PA3SPOM MEMHbBIX
CUNL BpEMEHU U HeBeXCecmad, OKYymuleaiowux éce Hauie Oyoywee. Pe-
QIbHASL, HACMHASL Yelb CAMO20 UCKYCHO20 UHBECIUPOGAHUsL Ce200H5
— "mpeszoumu 6ce u 8ca", Kak Xopowio 2060psm 00 33MOM
AMEpUKAHYbl,  NEPeXumpumv — MOANY,  6CYYUMb  WIOXYI0 UL
00€eCYEeHeHHYI0 MOHemY 6 NOJKPOHbBL OPY2OMY.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

Hecomuenno, KeitHc cuuTanm ¢oOHAOBBIE PBHIHKA OMU30PYKUMH H
abCcypmHbIMHU, a 00pbOy ¢ "TEMHBIMH CHJIAMH BPEMEHH W HEBeKecTBa"
HAMHOTO 00JIee CJI0XKHBIM JIETIOM, 4eM "TIpeB30UTH BCE U BCs'".

Hauxynmas npobnema

Hamxymmass npobiema, ¢ KOTOpOH NPHXOAWTCS CTAIKUBATHCS BO
BpeMsl IIOMCKAa HCTUHHOM CTOMMOCTH, HE B TOM, YTO IOCTPOUTH
9KOHOMUYECKYIO MOJIEJIb NIPaBUIIBLHOIO NPOTHO3UPOBAHUS TPYIHO, U HE B
TOM, YTO MCTUHHAs CTOMMOCTb JIBIDKETCSl BMecTe C LieHod. Hauxymmas
mpobiaeMa B TOM, YTO, YeM JIydllle SKOHOMHYECKHE WMHTAIMOHHBIC
MOJIEJIM OIUCHIBAIOT JEUCTBUTENIBHYIO TUHAMHUKY MHUpPA, TEM XaOTUYHEE
CTaHOBHTCA MX noBeAeHue. Mim, ApyrMMu cioBamu, 4eM TINATENbHEH
Hallll YY€HbIE-3KOHOMUCTHI NIPOAYMBIBAIOT U YCJOXKHSIOT CBOM MOJEINHU,
TEM Bce Ooyieeé OUYEBHIHO, YTO TaKWe MOJENM HHUKOTA HE CMOTYT
HpeacKa3aTh JOITOCPOYHOE Pa3BUTHE BOOOIIIE.

MaremaTtuku cMEIOTCA Haj 3TUM, IIOTOMY YTO OHHM BCEraa 3TO IIO-
nospeBaiu. "lIpuumHa, — TrOBOPAT OHU, — B TOM, YTO MCTUHHAs Ma-
TeMaTUyecKas NPHUPOJA CIOXKHBIX AMHAMUYECKHX CHUCTEM, TaKHUX Kak
9KOHOMHKA, Ype3BbIYaiiHO OecnopsioyHas M KpaiHe Hempernckazyemas'.
[o cioBamM MaTeMaTHKOB, SKOHOMHCTAaM IIPOCTO JOJITO€ BpeMs He yIaeTcs
OCO3HATh MCTUHHYIO CYyTh CBOEH 3ajJaud, MOTOMY YTO MM HE TOJ CHITY
MOCTUYh WCTHHHBIA CMBICT HEJIMHEWHON MaTeMaTukh. A "HCTHUHHBIN
CMBICIT HETMHEHHONW MaTeMaThku, — OHHU TOBOPAT, — B TOM, 4YTO B
OCHOBHOM BBl MOXKETE MPOTHO3UPOBATh MOBEICHHE TAKUX CHUCTEM TOJIBKO
Ha O4YeHb KOpOTKHil cpok". OOBSCHEHHE 3TOMY JISKHT B COBOKYITHOCTH
CIIeIU(DTYSCKIX (heHOMEHOB, 0OBIYHO ONKCHIBAEMBIX Kak
"eTepMUHHUPOBAHHBIA Xaoc". A Xaoc 03HAa4yaeT, YTO JJIsl MHOTHX WU
JKe  TOJABJSIONICIO  OOJNBIIMHCTBA ~ SKOHOMHYECKUX  CHCTEM
KOJIMYECTBEHHOE MPOrHO3MPOBAHHUE OOBEKTMBHBIM 0O0pa3oM  HEJb3s
npoBectu. [lo3ToMy mpu pasrpoMe TEMHBIX CHJI BPEMEHH U HEBEXKECTBA
HaM OCTaeTCsl aJbTEpHATHBA MOMYMHUTHCS TOJIBKO CBOMM JIMUHBIM M
CYOBEKTHBHBIM JorajKaM. M OHM, KOHEUHO e, CIUICTAIOTCS C HAIIMMHU
JIMYHBIMHU ¥ CYOBEKTMBHBIMU SMOIASMH, TAKUMH KakK HaJeKIa, CTpax u
’KaJIHOCTb.

HAJIEJKJIA, CTPAX M KAJHOCTD

B xuure The Battle for Investment Survival npeycreBaronyii HHBE-
crop, amepukanen JDxepanpn Jloe6 (1957 rom), ommMCHIBaeT PBHIHKH
CIIC/TYFOLIIAM 00pa3oM:

Her oOKOHUaTeNbHOrO OTBETAa HA BONPOC OTHOCHTENBHO WCTHHHOM
CTOMMOCTH IEHHBIX OyMar. J[rokuHa SKCIEpTOB MPUACT K 12 pa3iuvHbIM
3aKMoueHNsIM.  YacTo ciydaercs, 4TO HECKOIbKO MIHOBEHHH CITyCTS
Ka)KIBIH W3 HUX MEHSAET CBOH BEPAMKT, €CIIH MOSBIIACH BO3MOXHOCTH
MEepecMOTpeTh CBOE MHEHHE H3-3a H3MEHEHHs CHTyalud. PpIHOYHBIE
LEHHOCTH, JUIIb YaCTUYHO (UKCHpPYEeMbIe B OyXrajTepckoMm OanaHce M
oT4eTe O MNpuOBUIAX M yObITKAaX, HAMHOIO OOJbIIE ONpPEleISIoTCs
YeJIOBEUECKUMHU HaJeXKIaMH MU CTpaxaMH, >KaJHOCTbIO, aMOHLUsIMU,
CTUXUIHBIMU O€ACTBUSAMHU, U300pETEHUSIMU, (PUHAHCOBBIMU CTPECCAMH U
HaNpsOKEHUSIMU,  TOrOJ0H,  OTKPBITUAMM, MOAOM U JpyruMu
OGecunciIeHHBIMU (paKTOpaMH — HEBO3MOXKHO IIEPEUUCIMTL BCE, HE
YIIyCTUB Yero-nmuoo.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

Wrak, nonsaTHO, Benukue Mactepa MOryT HE COIJIACUTHCS APYT C
JIPYroM B BONpOCE, Kak JieJaTh JCHbIM Ha (DOHIOBOH OWpiKe, HO OHH
00513aTeTIFHO  COTIIACATCS, UTO PLIHOK Hacmo Ovigaem abcyponvim. Ho
BO3MOXKHO JIM aHAIM3UPOBATh "HAIEXAbl W cTpaxu', '"KaJaHOCTh U
amOuIu'"', YTOOBI TpeJICKa3bIBaTh "(PUMHAHCOBEIN CTpecC U HanpshkeHue"
uHBectopoB? Wnu, MokeT OBbITh, 4TOOBI PacCYUTATh MX TOKYIATEIBHYIO
CWITy B JJaHHBI MOMEHT BpeMeHu? Winu, ckakeM, 9TOOBI Y3HATh, KAKOTO
"WHBECTUITUOHHOTO CTUJIS" OHH COOMPAIOTCS TPHUIICPKUBATHCS?

' Economic Journal.

"TEXHUYECKHE AHAJIMTUKHU" U "YHAPTUCTbBI"

CymiecTByeT TpyIa CHEKYJSHTOB, MBITAONIASICS MPOrHO3UPOBATD,
OCHOBBIBASICh Ha MPOLLIOM TMOBEAECHNH PhIHKA. JTO U €CTh "TEXHUYECKHE
aHaMTUKA" WK "yapTucTer”.’

CeronHst HUKTO HE 3HaeT, Korja rpadMKy BIEPBBIC CTAIN NPUMEHSThH
s aHanmu3a  (DMHAHCOBBIX phIHKOB. OAHAKO caMble —cTapeiiime
JNOKYMEHTBI, W3BECTHbIE HA CErOIHs, MOATBEPKIAIOT, YTO HCTOPHS
YBOJIHT HAC K SIMTOHCKUM PHUCOBBIM PhIHKaM.

B 1730 rony B SlnoHuM YK€ TOProBajld CTaHAAPTU3UPOBAHHBIMU
(hopBapIHEIMA PUCOBHIMA KOHTpPAKTaMH. OTH KOHTPAaKTHI BO MHOTOM
WICHTHYIHBl TOBapHBIM (hpEOYEpCcaM, TOPTYEMBIM CEeTONHS Ha MHOTHX
Oupkax, HO C OJHHM HCKIIOYCHHEM: HEBO3MOXXKHO OBLIO BBIIBHTATh
TpeboBaHus O (u3myecKkoi mocTaBke ToBapoB. DOpBapAHBI KOHTPAKT
MOXKHO OBLIO KYIUTB W TPOAATh, HO HEJB3s OBLIO TOTPEOOBATH 10 HEMY
noctaBky puca. OfHaKo BCKOpe BO3HMKJIA IpodiieMa: Kypc 10 CACTKaM 3a
HaJIMYHBIE HA pUC KojebaJicsi COBCEM HEMHOro, Toraa Kak QopBapaHble
KOHTPAKThl JIEMOHCTPUPOBAIN OoMNblIMe KoneOaHWs, YTO TOBOPHIIO O
JONITOBPEMEHHON TepcIieKTBe dToro mporecca. B 1869 romy sto yxke
CTaJI0 CEpPbE3HOM YIpO30H ULl IPABUTENBCTBA U OBLIO NPHUHSTO PELICHHUE
3aKpBITH (POPBAPIHBII PHIHOK.

Ho cimyunnock koe-4To O4€Hb HHTEPECHOE: KaK TOJBKO 3aKpbLIN
(hopBapmHBIA PHIHOK, @usuueckuti PHIHOK Hadal HEHMCTOBO KoJieOaThes.
Yepes nBa rojga yxe Lapwil TOJHBIA XaoC, W MPaBUTEIHCTBO BHOBb
paspenmiio GopBapaHyro TOpro.iro. Terepsb yxxe GopapaHbie KOHTPAKTHI
WCKYCCTBEHHO TOAEPKHUBAINCH PHIHKAMHM, JISKAIIUMHU B HX OCHOBE,
MOCPEJICTBOM ~ TpeOOBaHHsI (DU3MUYCCKOM TIOCTaBKH TI0 KKAOMY
(opBapaHOMY KOHTPAaKTy, TIOCJIE YEro phIHOK MPUOOpPEN OTHOCUTEIBHYIO
YCTOMYMBOCTb.

YeMy 3TO Hay4IWIIO SIMTOHCKUX O KeBBIX Tpeinepos? Tomy, UTO LIEHBI
(DMHAHCOBBIX WHCTPYMEHTOB BBIPAKAIOT HE TOJBKO OallaHC MeXIy
CIIpocoM | TipeyiokeHneM. OHM BKITIOYArOT B ce0sl M TICHXOJIOTUYECKHN
alleMeHT. BriocieacTeuy OMpyKEBUKH Pa3pabOTaii MHOXKECTBO METOIOB
TIPUMEHEHUS ATOW TICHXOJIOTHH. BCKOpe OHM Havalmu CTPOWTH TpaduKu
[IEHOBBIX JBWKCHUN W CO3MIaBaTh MPABWIa MHTEP MPETAUH PHIHOYHBIX
JBUKEHUM. DTH METOJbI MPOJOHKAIOT MPUMEHITh MHOTHE TpeHnepsl, a
CICIMATbHBIC CHUMBOJBI HA TIpa(uKaXx Ha3bIBAIOTCS "MICTIYyIIUMH
cBeyamu'.
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A B TO BPEMS HA 3AHAI[E

Ha 3amane moctpoenue rpaduko Havyanock B CIIA B 1880-¢ roms! B
¢dopme "kHIKHOTO MeTona". ToNBKO OYEeHbh HEMHOTHE HCIOJIh30BAIN
9TOT WHCTPYMEHT, W HE OBUI0O HH OJHOTO OOBSCHEHHUS, KaKk HHTEp-
mpeTupoBaTh 3TH auarpamMbl. OmHako B 1900—1902 romax The Wall
Street Journal onmyOIMKOBaN CEPUI0 OTHOCUTEIBHO MaJI0O3aMETHBIX CTaTeH,
MOCBALIICHHBIX MEXaHM3MYy [BI)KEHUS IIeH akuuil. ABTOpOM Obul
OCHOBATENb Ta3€Thl U e¢ TMaBHbIN penakTop Yapns3 I'enpu oy, KOoTOpHIit,
MOMHUMO D3TOW Ta3eThl, OCHOBaJ 3HAMEHUTYI0 cIyx0y (UHAHCOBBIX
HoBocTtel Jloy-JlxxoHc (puc. 1).

IIpeemunuxk [loy Ha nocry penakropa, Bumbsam Ilutep I'amunbToH,
ONUCHIBAJI €r0 KakK 'yJIbTPAaKOHCEPBAaTUBHOIO", XJIAJHOKPOBHOIO, OC-
BEJIOMJICHHOTO M MHTEJUIMI'EHTHOT'O YeJIoBeKa, ""3HABIIET0 CBOC JIeJI0" U He
MO3BOJISIBIIICTO HUYEM ce0sl pasapakarb. B HEKOTOpHIN mepuonx cBoei
Kapbephbl OH UMEJ CBOEe COOCTBEHHOE MECTO Ha Hb}o—flopxcxoﬁ ®oHI0BOU
Oupxe, Tak KaK XOPOIIMI MpPaKTHYECKUI CKIal yMma II03BOSII €My
MPOHUKATH B CaMyIO0 CyTh TOPTOBJHM IIEHHBEIMH Oymaramu. K cokaieHuro,
oH ymep B 1902 romy B Bo3pacte Bcero 52 IeT W MO3TOMY HHYETO HE
OITyOJIMKOBAJl U3 CBOMX MCCIIEOBAHUM, KPOME OTIENbHBIX MaTepUalIOB B
ra3eTHbIX cTaTbax. OMHAKO 3TH HAOMIOJEHUS MO3kKe 00OOLIMIN B TO, YTO
MBI ceifuac Ha3biBaeM "Teopueii oy".

Yro orkpsla Joy

OpnHna u3 unHOBauuii Jloy cocrosia B ToM, uTo oH (B 1884 roay) Ha-
Yajl COCTaBJISITh MHJEKC IEHOBOTO Pa3BUTUS Ui TPYNINbl BEAYLIUX
aknuid. [Tozxe, B 1896 romy, oH OOBEAMHUI HECKOJBKO AaKIMK Ipo-
MBIIJIEHHBIX KOMMAHUN s CO3/JaHMsl "MHJEKCa akKUWA TMPOMBIII-
JICHHBIX KOMIAaHUK" M HECKOJBKO aKIHMH >KeJIe3HOAOPOKHBIX KOMITaHUN
JUIA CO3MIaHUs "WHIEKCa aKIMid KeJe3HOJOPOKHBIX KoMIaHui" (Mo3ke
MepeUMEHOBAHHBIN B "HHJEKC aKIMH TPaHCHOPTHBIX KoMnaHui"). Takum
00pazoM, oH obecniedm1 ceOs IEHHBIM aHAINTHYECKIM HHCTPYMEHTOM B
WCCIICZIOBAaHUM MOBEICHUS PhIHKA U ()OPMYITUPOBAHUN CBOUX MPABHIL

* Or cnosa "chartist" — cHenMaIUCT 10 NPOTHO3UPOBAHHIO OUPHKEBOH KOHD-
FOHKTYPBI, HCIIOJIB3YIOIIHI [T 3TOTO aHan3 rpadukoB. — IIpum. nepes.
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Pucynox 1 Yapme3 ['eapu Hoy (1850—1902). Yapnes Jloy BHEC OrpOMHBINA BKIIAT B
MIOCTH)KEHNE JIBIDKCHWH (DOHIOBOTO pBIHKA. B OCHOBHOM OH 3aHUMAIICS
COCTaBJI€HHEM JKOHOMHYECKHX IPOTHO30B HAa OCHOBE AaHAIW30B (DOHIOBOTO
pBIHKA, HO CerofHs OHMpiKeBBblE TpeHaepsl OOJbIIe IEHAT €ro KaKk TeOpPETHKa,
HEXeNn Kak dKoHoMmucTa. Ero Mojenu ((Gurypsl) gaBaiy siCHOE MPeIynpexIeHne
oboux kpaxoB: 1929 u 1987 romoB. (Potorpadusi pasMenieHa ¢ pa3peliCHUS
koMmmauuu Dow Jones & Co., Inc.)

Teopust loy cOCTOUT U3 CJIeAYIONIAX HIECTH HAOIIOIEHUI1:

1.®@onoosbie undexcwl 3apanee nuuezo He NPUHUMAIOM € pAcHem.
Bce yuacTHHKM pbIHKa OJHOBPEMEHHO BIAACIOT Bceil mH(opmanumei,
BaYKHOU JUTA TOJIKOBAHUS IICHHOCTH aKIIWH, M 3TO 3HAHWE HE MPHHUMACTCS
B pacueT IpH KoJeOaHNUIX PHIHOYHOM IICHBI.
2.Poinox  umeem mpu OsudicenHus — TIEpBOCTENEHHOE", "BTOpO-
crenmeHHoe" W "TperbecTeneHHoe". lleHOBbIe KoJieOaHHMS ~Bcerna
CJICICTBHE ITUX TPEX THUIIOB IBMKEHUH, IEHCTBYIOLINX OJHOBPEMEHHO, HO
He 0043aTeNIbHO B OIMHAKOBOM HAaIlPaBJIECHUH.

Camble OojbplIMe ABMXKEHUS — "MEPBOCTENEHHBIE", 3TO TPEHIbI
MPOTSDKEHHOCTBIO B HECKOJIBKO  JieT. OCHOBHOM ObIUMil  pBIHOK
HayWHAeTCA, KOT/Ja BCA Hauxyqumas WHQoOpMauus HE MPUHHMACTCS B
pacuet B (hOpMHPOBaHNE IICHBI U TIEpBbIE HAAEKAbI Ha Oyayliee HAYMHAIOT
JlaBaTh CBOU BCXOJIbl. DTO HasbIBaeTcs 'mepBoil (a3oil" Oblubero pbiHKA.
Bo "Bropoii (aze" peiHKa 3TH HAAEKIbl MOATBEPKIAIOTCS, U HIKOHOMHKA
JEMOHCTPHUPYET peanbHoe yayumieHue. "Tpeths (asza" riaBHOro TpeHma oT-
pakaeT HpeyBeNMYEHHBIH ONTHMHU3M 0e3 Kakoro-iubo Ha TO peasbHOro
obocHoBaHUA. OCHOBHOM MEIBEXHH DPBIHOK HMEET TE K€ camble TPHU
¢a3bl, HO TOJIBKO BCE pa3BUBAETCA HA0OOPOT.

Bmopocmenennoe nBUXEHHE IUINTCA OT TPeX HEAETb A0 HECKOIBKHX
MECSIIEB, YaCTO coueTasi B ceOe KOPPEKI[HIO, IIIyOMHON OT OJHOM TpeTH 10
JBYX TpeTeH mpeaplIyiel nepBoit ¢assl.

Tpemvecmenennoe IBHXKECHUE UIUTCA MeHee Tpex Henens. OHO B
OTHOCHTEIBHOM  CTENEHH  JEMOHCTPUPYET  YyBCTBHUTEIBHOCTh K
CTOXaCTUYECKUM BHEIIHUM BO3JEHCTBHUSIM M MMEET Majioe WM BOOOIIE
HUKAaKOTO OTHOIIGHHS K INpEICKa3aHWI0 APYTHX IBHXEHHH. Bce Tpm
PBIHOYHBIX JBYDKEGHHS, a TaKKe TPIIOKEHUS MPEICTABICHB B
MOCIIEIYIOIIUX TIIaBax.

3.30mb1 n0Odepoicku u conpomuenenus daiom yerosvle cuenansl. Korna nena
KoyeOieTcs B y3KOM HMHTEpBaJe OT JIBYX IO TPeX HeJenb uiam Ooiee,
BO3MOXXHO "HakomjeHue" IIeHHBIX OyMar y MajeHbKOH TI'pYIIbI
npodeccuoHalioB (10 Havajla moAbeMa) WM "pacupeeneHue’” EeHHBIX
Oymar cpeau MHOTHX JIoOuTeNel (B IpeJABepuyn Havaja 1maJeHus).
4.06wem nooodepacusaem yery. 3HAYAMOCTH IIEHOBOTO JIBHMIKEHUS Kak
CUTHajla YCUJMBACTCsA, KOTJa BO3HUKaeT Ooibiioi o0bem (000poT).
OO0beM crnemyeT 3a HampaBlI€HHEM TpEeHJAA, U, €CIH 00bEeM BBICOKHH,
KOT/Ia PBIHOK ITOJHUMAETCS, ¥ MaJlEHbKHI B IEPHOJ MaJCHHUs PbIHKA, 3TO
TOBOPHT, YTO PHIHOK ITOWET BBEPX.

5.Tpeno Oonoicen noomeepacoamvcs nuxamu u eénaounamu. Bocxonsmuii
TPEHJl OCTaeTCsl HE3BIOJNIEMBIM, IMOKAa BCE HOBBIE NMUKA W BaJUHBl HE
NepecTaHyT MOAHMUMAaThCsA. Hucxonsmmii TpeHJ COOTBETCTBEHHO
YCTOMYMB, ITOKa HE MPEKPATUTCSI OHM)KEHUE BCEX MTUKOB M BIIAJHH.
6.06a undexca Odonoicbl noomeepiucoanms mpend axyuu. IlepBocTeneHHbI
TpeHX (OHIOBOrO pBIHKA HE MOXET peajbHO YCTaHOBHUTHLCS, MOKa 00a
WHJEKCAa — W HWHACKC aKUWH HPOMBINIJICHHBIX KOMIIAHMH, W HHIEKC
aKIUil TPaHCHMOPTHBIX KOMNAHWH — HE HAYHYT OJHOHAIIPABICHHOE
TPEHIIOBOE BUKCHHUE.
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OpHa M3 npu4uH, 0 KoTopod "mpaBuia Jloy" 3amoMHWIN IOKOJE-
HUS, B TOM, 4TO ero 3HakoMbid, C. A. HenbcoH, B 1903 rony omy0nukoBan
Heckonbko mpaBun oy B The ABC of Stock Market Speculation n cran
MIePBBIM, KTO npeacTaBui koHuenuuto "Teopun Joy".

B 1922 rogy Bunbsm Ilutep I'amunsron gopadoran npasuna oy B The
Stock Market Barometer, HaXxoIfIChb TaKKe TOJ BIUSHUEM TparyecKoit
cucteMsl babcona. OnHako crateu I'amunerona B The Wall Street Journal u
Barron 's cramn mpusiekate Bce Oonpine u Oombire BHUMaHHA. C
BIIEUATIISIONIECH TOYHOCTHIO, OCHOBBIBASICH Ha IMMPUMEHEHHH TipaBwi J{oy, oH
TpeNCKa3biBall  PHIHOYHBIC IBIDKeHMS. CaMoil W3BeCTHON Oblma cepus
CTaTel, B KOTOPBIX OH aHAJM3UPOBAJ CIEKYJIATUBHbIE MaHUITYJISALUH
Jxeiimca Kuneca ¢ akmmsmu U.S. Steel. 'aMHIBTOH pacKpblUl TaKTHUKY
Kuneca nactonbko Touno, uto Kunec Obi1 yOexkaeH B Tom, uto ['aMuiisToH
WMeENl CBOEro NImMoHa B ero opranmsamun. Ho B The Stock Market
Barometer T'aMWIbTOH OOBSCHWI YIAMBICHHOM TMyONWKE, 4YTO €ro
HWHCTPYMEHTHI Tpaduku 1 mecTs npast J{oy.

[ocnemame craten ['aMUNBTOH Hamwcan aIsd pPBIHKA, OXBAadCHHOTO
naHukor. 21 OKTAOps, 3a JICHb J0 Hayajga W3BECTHOTO Kpaxa (OHIOBOU
oupxu B 1929 romy, OH Hamumcan cTtaTblo B Barron's, B KOTOpO# Tpery-
MPEKAAT O TICUXOJOTNYECKOH CHTyaluH. YPOBHH (DOHIOBOTO MHAEKCA, O
KOTOPBIX OH TOBOPWJI KaK O TMOTCHIIHMAIBHBIX MCHXOJOTHICCKUX TOUKaX
pasBopoTa, ObUTM pa30UTHI B TEUCHHWE HECKOJBKUX CIEMYIOIINX JHEH.
YetsIpe mHA CIycTs B cTaThe Hox 3arojoBkoM "[loBopor B motoke" B The
Wall Street Journal on Hammcan (CHOBa cChUIasCh Ha mpaBuia Jloy), 4ro
ObIYMI PHIHOK MOJIOMIENl K PEIIaoieMy OKOHYAHHIO M YTO Pa3BOPOT
TpeHza (OHIOBOTO PhIHKA CUTHAIM3UPYET 00 SKOHOMHUYECKOM ymanake. OH
ObUT €MHCTBEHHBIM, KTO MPUJICPKUBAJICS TAKOTO MHEHHS, HO, KaK MBI
3HaeM CEerojHs, JOCTOBEPHOCTh €ro MporHosa Joka3aHa. Ero mocnenHss
cTaThd omyOnMKoBaHa 3 JiekaOpsi TOro e roja moja HasBaHueM "Uns Ha
MOKOH". DTOT 3aroJIoBOK OKa3zajlci MNPOPOYECKUM B IPSIMOM CMBICTIE:
["aMunbTOH yMep depes 1eCTh AHEH.

B 1932 rony, 30 ner cmyctst nocne cmeptu [loy, Pobept Pu paszsun
Meronel Jloy u [ammierona. OHEM ObUTH MEPECMOTPEHBI M CTamu Oolee
CTPYKTYPHPOBAaHHBIMH, YTO 00JIeryano ux npuMeHeHue. CBOM BBIBOABI OH
nm3noxun B Teopuu /loy, onyonukoBaHHoi B The Story of the Averages B
1934 rony ("Hcmopusa Hnoexcog”).

HA CAMOM JIEJIE, A HE B TEOPUH

[lepBBrle 9apTHUCTHI ONWCHIBAIIN, YTO OHU HAONIONAIN Ha PBIHKE, H
WCCIICIOBAM HHCTPYMEHTHI, KOTOpbIe, KaK OHHU TIOJIarajH, ITO3BOJISAT
MIPOTHO3UPOBATh TOBEICHNUE pPHIHKA. Ho OHM He ObUTM y4YCHBIMH U HE
pa3pabaTeIBaIl TEOPHH.

Hayka — 3T0 He TO/IBKO TO, UTO KTO-TO MOPOH yTBepAkaacT. OHa KUBET
COTJIACHO HECKONBKMM OCHOBHBIM IIPHUHIMIIAM, KOTOPBIE MOYKHO
copMyIHPOBATh NPUOIU3UTENHHO CIESTYIOIIM 00pa3oM:

*HayKa, €CIM O5TO BOOOIIE BO3MOXKHO, OCHOBBIBACTCS HAa CHCTe-
MaTHYEeCKOM HaOMIOACHUI/N3MEPEHHIHN PEATBHBIX COOBITHH.

*XOPOIIIO YCTAHOBIICHHBI CHMOCO0 MOXKET OBITh HCIONB30BaH |
JPYTUMH YY€HBIMHU;

*eC BBl TIOJIaraeTe, 4YTOo MOXeTe OOBSICHUTh TPHUYMHBI TaKOTO
HaOJIOIeHNS/M3MEPEHHS, 3HAYHT, Bbl 00aiaeTe "Tunore30it";

*BaM CIIeZyeT MPOBEPUTHh TMIIOTE3y, MOMPOOOBaB J0Ka3aTh, YTO OHA
Ha CaMOM Jiel€ HEeBepHa. OTH TMOMBITKM HE JOUKHBI YBEHYAThCA
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yCIIEXO0M;
*HECKOJIBKO THIOTE3 3a4acTyl0 BMECTE€ CO3JAal0T OCHOBY JUIf

"teopun"..;
*KOTOpasi, OISTH-TAKH, YacTo MOOYXJTaeT K pPAa3BUTUIO HOBOWM
TUIOTE3HL;
*TEOpHsI TAKXKE MOXKET CTaTh OCHOBOM Uil CO3JaHMs JEMCTBYIOLIMX
"mMopenei'";

*€CJIM THIIOTE3a MM TEOPUS TIOTHOCTHIO TpHEMIIeMa JIJIs BCEX CUTYyaIui
B Ipeleiiax CBOEHd TeMaTHYeCKOH O00JIaCTH, OHa CTaHOBUTCS
"3aKkoHOM".

VY mepBbIX YapTHUCTOB, €CIIH YECTHO, C ITUM He ObUIo mpobiem. Torxa
NpPeNIPHHAMANIOCh MaJo TIONBITOK OOBSCHUTH (ecau BOOOIIE OHH
MPEeINPUHUMAITUCE), TIOYeMy 3TH "Teopun" U "3aKoHBI" OyayT padoTaTh,
WM HACKOJNBKO OHH MNOAXOMAT JApyr napyry. OnmHako OOJBLIMHCTBO
YapTHCTOB, KaXKETCS, TOIMETHJIN OJHY OCOOCHHOCTh: TO, YeM OHH
3aHUMAIOTCS, WMeeT Hedro obmee ¢ mcuxonorued. Jxepamba Jloebd
cKaza:

"Camvlti  8axcHblll U eOUHCMBEHHbI akmop 8 Gopmuposanuu
DUIHKO8 YeHHbIX OyMaz — uenoseveckas ncuxonozus”,

PA3BACHEHHUE JONOJHUTEJIBHBIX ACIIEKTOB

[locne Toro, xak IepBble NPECIOBYThIE TOPIOBbIE IIpaBUJIa HAlUIU
CBOHMX CTOPOHHHKOB, CTall PacTH OOBEM KHUT W CTaTed IO aHAIU3y
pBIHKA Kanurtajia. HekoTopsle U3 HUX BBLABUIAJIN JIOTUYECKHUE TUIIOTE3BL,
a 3aTeM WJUIIOCTPUPOBAIM, YTO OHM JOKAa3aHbl 3MIupuyecku. [pyrue
CTPEMUIIUCH 1aBATh PAIMOHATHCTHIECKUE OOBSICHEHHS yXKE TTIOCTHaKTyM,
npuderast K MUCTUIIM3MY U CyEBEPHSIM.

"Unaukatop JIHHBI JKEHCKHX FOOOK" HW300peTeH B pe3yibTare
HaWJCHHON 3aBUCHMOCTH MEXIy (OHJIOBBIM PBIHKOM | JJIMHOM
KEHCKOH oJex bl (IIOKyIaTh, KOTAa OHa AJMHHAs, IpojaBaTh, KOrjaa oHa
KopoTkasi). Bo3HuK HacTosfmui HOTON aBTOMAaTHYECKHUX TOPrOBBIX
CHUCTEM BMECTE C Hay4YHbIMHM JOKJaJaMM, JOKa3blBAIOLIMMH He-
MIPUMEHUMOCTb ITHX CUCTEM.

Ho B 1948 rony B CIIIA onybmukoBan Technical Analysis of Stock
Trends (Texnuueckuii ananuz mperoos axyuii). Ero aBropsr P. JI. DnBapnac
u JI. Maru uccnenoBainy OSCUHCICHHOE KOJIMYECTBO Tpa(UKOB aKIUil Ha
MIPOTSDKEHIH MHOTHX JIET M OOHAPYKIIH HECKOIBKO XapaKTEePHBIX QUTYp
(W, xkak Mbl WX HaszbiBaeM, "KoHpuryparuit'). OHH TOBTOPSIIUCH
CHOBA U CHOBa W, B KOHIE KOHIOB, JaBajli BO3MOXXHOCTb
MPOTHO3UPOBaTh. Bce 3TM  sABICHUS  MOAPOOHO  ONMUCAHBI |
KJIacCH(UIMPOBAHBI, @ STH METONBl II0 CHX IOp HOMYJISIPHBI CpeIu
TOPTYIOIINX Ha OCHOBE IPa(HUKOB.

B cBomx wWccieoBaHUSIX HM30JMPOBAaHHBIX IICHOBBIX JIBUOKCHUH
OUpIKeBBIE MAKJIEPhI C/IENA OTPOMHBIH I1ar Briepel, koraa B 1970-e roasl
B JICJIOBYIO JKU3Hb BOIIUIM MEPCOHANBHBIE KOMIBIOTEPHI. B 3TOT mepuon
OputaHckuii (MHAHCOBBI COBeTHHK bpaitan MapOep BBesn MOHATHS
"3o;oToro kpecra" u "MepTBOro Kpecra' IpuU  HCNOJB30BaHUU
"CKOJIB3SANIMX CPeAHHX", KOTOPBIE CIIy)KaT JJIsl aHalln3a [ICHOBBIX PSJIOB
Y BBIYHCIISIFOTCS C TIOMOIIBI0 KOMITBIOTEPA.

l'oBopst 0 komIbIOTEpHOW Tpaduke, cienyer yrmoMsHyTh W J[. B. Baii-
nnepa. B cBoeit kaure New Concepts in Technical Trading Systems (Hogvie
NOHAMUSL 8 MEXHUYECKUX MOP20BbIX CUCHeMAX), ONyOIHKOBaHHOH B 1978
roay, Baitmmep omucan ¢opmyny, HasBaHHylo uM "HMHaekcom
OtHocutenbHOM Cumibl" (RSI). Ona crana 3¢¢GeKTHBHBIM OTpaKeHUEM
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OCHUJIIIAIN N PBIHOYHOT'O HaCTpPOCHUA MEKIAY npeyBEINICHHBIM
ONTUMHU3MOM U NPCACIIbHBIM IICCCUMU3MOM. OI[Ha n3 CUJIBbHBIX CTOPOH
(dopmysbl Baitinepa B TOM, UTO, JJaKe HECMOTpSl Ha TO, YTO OHA Obla
OTHOCHTEJIBHO HOBasl U pa3padoTaHa Uil KOMITBFOTEPHOTO ITPUMEHEHHUSI,
OHAa TPEKpacHO MOAXOJWia Ul aHaiuu3a TpagHKOB MPOLDIBIX JIET,
CO3JIAHHBIX €IIe B HaYaJle BEKa WM Ja)Ke PaHbIIIe.

OCHOBHBIE ITPABUJIA PBIHKA

I/ITaK, IOABEAEM KPATKHE UTOTW OCHOBHBIX ITPaBUJI JIJIs1 THBECTOPOB!

[paBwno 1: peinox enepedu. COBOKYIMHOCTh TIPOHHUIIATEIHOCTH BCEX
JCHCTBYIONMX W TIOTCHIMATHHBIX WHBECTOPOB  OOBIMHO
OobIIIe, YeM OJIHOTO-CIMHCTBEHHOTO YeJIOBeKa. BO3MOXKHO
71, 910 "nmpyrue" 3HAIOT TO, Yero He 3HaeM MbI? MBI HUKOTIa
He MOYKeM OBITh YBEpeHbI B 3TOM. Ham npuziercst cornacuThes,
YTO 3TO PUCKOBaHHAsI 3a71a4a — HAXOJMTHCS BIEPEIU 3HAHHS
BCEro pbIHKa M 3a0J1aroBpeMEHHO HE MPUHUMATh BO BHUMAaHHUE
9TO 3HAHHE PHIHKA O LICHAX.

[pasuno 2: pwinox uppayuonaner. PIHOK MOXeT OBICTPO pearupoBaTh Ha
¢dakTe, HO OH MOXET OBITb ¥ CYOBEKTHUBHBIM,
OMOIMOHAJIBHBIM W TMOAYMWHATHCA BCErO TOJIBKO OAHOMY
Karpu3y W3MEHSIOIMXCS TpeHOoB. VHOrga LeHBl MOTYT
KoJNeOaThesl B 3aBUCUMOCTH OT (DHAHCOBOTO ITOJIOXKEHUS U
HWHTEPECOB  WHBECTOPOB, ONMyKAask MEXIy MacCOBOH
HcTepueil 1 Oe3pasinureM, HeKeId MEeXIy KypcaMH IIEHHBIX
Oymar. CiemoBarelbHO, TIOMBITKA YaCTHOTO MHBECTOpa OBITh
pa3yMHBIM, Ha CamMOM JeJie MOTYT OKazaTbcs aOCypIHBIM
MOBEICHUEM.

[pasuno 3: obcmanosxka xaomuuna. MakpOIKOHOMHUYECKHE TPOTHO3BI
OOBIYHO CJIMIIIKOM HETOYHBIC, YTOOBI MPENCTaBIATh XOTh
KaKylO-TO IIEHHOCTb JUIS MHBECTOpA, M BCE TIOTOMY, YTO Ha
SKOHOMHYECKHE B3aHMOCBSI3M IOCTOSIHHO BO3JICHCTBYIOT
MEJIKHE, HO CYIIECTBCHHBIC (HAKTOPBI, KOTOpPbIC HHKTO HE
MOXKET MPEJICKa3aTh WM OIEHUTh, HO OHA MOTYT W3MEHHTh
Bce. Jlake erre xyxke: TO ke camoe KacaeTcss M (DUHAHCOBBIX
PBIHKOB.

OTH TpH MpaBUIA CYILECTBYIOT CTONBKO, CKOJIBKO CYHIECTBYIOT PBIH-
KM, W, HECMOTpSl Ha 3TO, OYEHb MaJO JIIOACH MOHMMAIOT, YTO OHU O3-
HAYaroT.

Ho ceromnst MBI MMeeM W YeTBEPTOE IMPABUIIO, CHOPMYIUPOBAHHOE
TeXHMYECKUMH  aHAJUTHKaMH,  HCIONB3YIOMMMH  rpadudeckre
JMarpaMMbl TIpH aHajIM3e pPBhIHKA: MPABUIIO TIJIACHT, YTO 3TH TpaduKH
caMopeanusyronpecs. Ecinu MHOTO Jrofeil POBEIYT CXOAHBIE JIMHUM Ha
OZIMHAKOBBIX TpadMKaX M OCHACTAT CBOM KOMITBIOTEPHI OJHOPOJHOM
CHCTEMOM TMpPUHATHSA PEIICHUH, TO pe3yiabTaThl OyayT CaMoIoi-
TBEPXKIAFOLLMU.

HUrax, npaBuIio 3By4UT CIIEAYIONM 00pa3oM:

[pauno 4: mpaguxu sasisomes camopearusyowumucsa. Ecma MHOTO
JIOACH HCIONB3YIOT OAWHAKOBBIC T'PA(QUUECKUE CHUCTEMBI,
OHM MOTYT 3apaloTarh NPHOBUIL HA CBOMX CHENKAX,
HE3aBUCHMO OT TOTO, PaBbl JIM OHU HA CAMOM JIETIE.
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HuBecTpoBaHne HEMHOTO TIOXOXKE HA MTPY, W, YTOOBI UTPATh B 3Ty
WTPY, MBI JIOJDKHBI TOHMMAaTh 3TH 4YeTbIpe IpaBuia. Mbl moapoOHee
NPOBEPHM 3TH TIpaBWJIA B IVIaBax 3—O6, HO TIpekae HEOOXOAUMO 00b-
SICHUTh HECKOJIBKO MPAKTUYeCKUX TepMuHOB. Clemyrolnas riiaBa Io-
CBAIlICHa UMCHHO 3TOMY.

T'naea 2

Hecko/1bK0 NMPaAaKTHYECKUX TEPMHUHOB

MHe OCOBETOBAU MTPUKYIIUTH Ty aKIUIO Ha CTApOCTh. ITO cpaboTalio
MIOpa3UTENBEHBIM 00pa3oM. S cTall CTapuKoM 3a HEZIEIIO.

200u Kanmop

[Ipesxae yeM MpOIOIHKUTH TOBOPHUTH O TIPABMIIAX WTPBI, PACCMOTPUM
HECKOJIFKO OCHOBHBIX TEPMUHOB.

TP TUIIA TPAD®UKOB

KpuBbie 1eH, npuBeieHHBIE B 3TOW KHUTE, SIBISIOTCS 2pa@uKamiL.
KOI'JIa BbI 3aKOHYUTE YUTATh 3Ty KHUT'Y, OHH o6peryT JJ11 BaC 3HAUYCHUC, U
BBl CMOXETe camu cebOsi Ha3BaTh uapmucmom. MHorme u3 TpadukoB
epaghuxu bapos, Ha KOTOPBIX KKIBINA O0ap 0TOOpakaeT IICHOBOM IHana3oH
omHoro pHs. HenmenmpHast TOPTOBIST MOXKET BBIVISNIETH  CIETYFOIAM
o0pazom:

MarneHpKre TOpPU30HTAIbHBIC JMHMM Ha Oape — 3TO 3aperucTpu-
POBaHHAA yeHa 3aKpbimust THS. 3a4acTyi0 3Ta BEIWYMHA JCHCTBUTEIHHO
OTpaXkaeT  peajbHOE  B3aMMOOTHOLIEHHE  MEXKAYy  CIOPOCOM U
MPEIUIOKEHHEM, TaK KaK 3aMBIKaeT BCIO KPaTKOCPOYHYIO CHEKYJISIIIMIO
nanHoro nHs. [lpu mocTpoeHmu ¢Guryp, WM KOHGHUTYpauui, Jrydie
BCEro oOpaiiaTh BHUMaHHE MMEHHO Ha IEHBI 3aKPBITHsI, €CII TaKOBBIE
W3BECTHBI.

Bonee mpocteie Tpaduku, HasbIBacMble JuHelHbIMU, TIOKAa3bIBAIOT
TOJIBKO Pa3BUTHE IIEHOBOT'O JIBM)KCHHS B LIEHAX 3aKPBITHSL:

JluneiiHple Tpa(UKH, €CTECTBEHHO, TOBOPSAT HAM MHOTO MEHBLIE II0
CPaBHEHHIO C OapoBBIMH TpadMKaMH, HO HPEACTaBIIOT Oojee SICHYO

KapTHHY.
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W, nakonen, Tpetmii Tm rpaukoB (KOTOpPBIH, OJHAKO, HE OyaeT
HCTIONB30BAThCS B ATON KHUTE):

XOX
X XOX
XOXOX
XQXQO
xO

O10T TpadMK HA3BIBACTCS KpeCmuKu-HOAuKY. 37eCh UIesl B TOM,
9T00Bl OTMEYATh IICHBI BEPTUKAIBHO, OMPENCIsis TOAXOASIIee MHUHU-
MalbHOE 3HAaueHWE IIKanbl. Korma 1eHa pacTteT BBEpX, Pl KPECTHUKOB
CTPOUTCS MO Mepe ee pocTa. B mepBbli pa3, Korga OHa MagaeT, Mbl
C/IBUT'a€MCsl BIIPABO M PUCYEM HOJIMK. 3aT€M HOJHUKH CTaBsSITCS OJUH 3a
JOpYrUM BHU3, TI0 MEpE MaJCHUs LIEHbI, IOKAa OHA CHOBA HE BHIpPACTET Ha
OIIpeJIeIeHHOe MUHUManbHOe 3HadeHue. llocme »Toro ™Mbl CHOBa
CIIBUTaeMCSI BIIPABO M PUCYEM KPECTHK.

I'padmky KpECTHKH-HOJIUKH HE UMEIOT BPEMEHHOW OCH, JaBas TeM
caMbIM BO3MOXKHOCTh C)KaThb JIONTWHA BPEMEHHOW Mepuoa A0 Or-
paHWYEHHBIX TpenesioB. MHOTHE HCIONB3YIOT TpadUKH KPECTHUKH-
HOJIMKAU B COYCTAHUU C TCXHUYCCKHUMHN HpaBI/IJIaMI/I n I/ICCJIGI[YIOT pI)IHOK
CKOpEEe Ha CTaTUCTUYECKOW, HEXKEJIM Ha TOBEACHYECKOM ocHoBe. M3-3a
OTCYTCTBUSI OCH BpPEMEHH 3TOT METOJ] HE OCOOCHHO MOIXOMUT IS
MOJPOOHOTO WCCIICNOBAHMs, TIO3TOMY OH HE PacCMaTpuBaeTCs B ITOU
KHUTE.

HNOJHUMAIOIIHNECA U NAJAIOHIUE PBIHKA

PoIHKM Kak pacTyT BBEpX, TaK U MaJat0T BHU3, U JUIS OMUCAHUS 3THUX
SIBJICHUH CYIIECTBYIOT CICIMAIbHBIC TEPMUHBI. PBHIHOK ¢ BOCXOSIIIUM
TPEHIIOM Ha TPOTSKECHUU JOJITOTO TEPHO/Ia BPEMEHM HAa3bIBACTCS
obtubum poinkom (bull market). Ecnu peIHOK mamaer, OH Has3bIBACTCS
Meosexcvum puinkom (bear market). Toro, Kro moraraer, 4ro PBIHOK
JOJDKEH TIOJIHSATHCS, HAa3bIBAIOT ObIKOM, & TOTO, KTO JyMaeT, YTO PhIHOK
OITYCTUTCSI, HA3bIBAIOT Medgedem. |IpOMCXOXIeHHEe 3THX BBIPAKECHHM
HEHM3BECTHO, HO OOIIENPHHATOS OOBSICHEHHE TJIACUT, YTO OBIK XOJUT C
MIOJJHATON TOJIOBOW (= TMOIHWUMAIOIIMKCS), B TO BpeMs Kak MeIBe.pb
JICPXKUT TOJIOBY OIYIIEHHOW (= mamatonmii). Ha camom penme ObIk
OITyCKaeT TONIOBY BHH3, KOrja OH BO30OYKAEH, 4YTO TIPHIAET
JIOTIOJTHUTENTHHYIO CHMBOJIMYECKYIO OKPACKY.

Korma peiHOK HpeT BBepX, ObMMHI TpeWep MOKyIaeT, U €ro MO3HIIS
HazbIBaeTcs daunnot (long). Korna peHOK manmaet, oH npoxaeT. Ecmu on
BHE PBIHKA, TO Ha CIEHIe 3TO 03HAYAET, YTO OH HAXOIUTCSH Ha 000uUHe
(on the sidelines).

Ecmm wHBecTop OueHh MEIBEXHH, OH MOXKET TEpPelphITHYTh depe3
OJIHY CTYIICHb — TOBOPSI HOIMYJISIPHBIM SI3bIKOM, Ha4YaTh MPOJIaBaTh CBOUX
LBIUTIT 70 TOTO, KaK OHM BBUTYIITCS. [IpencraBbTe cede mpom3BOIUTENS
IIIICHHUIIBI, OXKUAAIOIIETO OOJIBIION ypoXkalh B ceHTsOpe. B deBpaie y
HEro BO3HHKJIHM CEPhE3HBIE IMOJO3PEHHs, YTO K OCEHH OyAeT M30BITOK
TIICHUIBI U TI03TOMY IICHBI Ha TIICHUITY ynamyT. [103ToMy OH chemmr
MPOJIaTh CBOIO IIIEHMILY, HO C YCIIOBHEM IIOCTaBKU B CeHTsI0pe. MTak, oH
MPOAAJT TO, YETO HA CaMOM JieJie y Hero ceivac Her, HO TO, YTO OH OXKHAACT
moy4uTh B OyaymeM. Ha si3p1ke oHI0BOM OMpIKM 9TO 03HAYAET, YTO €ro
TIO3UIMS HA MIICHUILY KOpOomKasi (short) ¥ OH 3aCTpaxoBaJiCs Ha CITy4a,
€CIIM 1IEHbl Ha MIIEHUIy ynagyT. Eciu ero eIMHCTBEHHbIA MOTHB —
3allUTa CBOEH HATMYHOM No3uiny (Oyaymuil ypoxkaid — ToBap), TO OH
xeoocep  (hedger). Xemkep HuUero OoJibllle HE  CTaHET
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npeaAnpruHUMATh, IOKa MIIEHUIIa OKOHYATEJIbHO HE CO3PECT, MOCIC
Yero OH MOCTAaBUT 3€pPHO, BBIIIOJIHHUB BCC CBOU O6ﬂ3aTeHbCTBa 10
KOHTPAKTY IyTeM (U3NYECKOI TOCTaBKH.

Ho paBaiiTe mpeacraBuM, 4TO B MapTe IEHBI HA MIIECHUILY
ynaiau Oouibllie, yeM mnpenmnonaran Ham ¢epmep. Toraa on
CMOXET KYNUTh OOpaTHO TO K€ CaMoe€ KOJUYECTBO
MILIEHUIbI, KOTOPOE OH MPOJaJl, C LUEJIb0 NOCTABKUA B TOT K€
caMblii JeHb. OJTO JacT €My CIHeKYISATHUBHYIO MPUOBLIb,
MO3TOMY OH OOJIbIlIe HE XEIKep, a cnekyiaum (speculator).
Tako#t TN clenku, HAalleIEeHHOW Ha TOJy4YeHHe MPUObLIH, Ha-
3BIBACTCSI KOPOMKOU npooavicell (short seller),

NHTepecHbIi MOMEHT B KOPOTKOHM INpPOAAXKE CIEKYJISHTA B
TOM, YTO PaHO WJIM TO3JHO BaM MPHUAETCS KYyNMHUTh OOpaTHO
CBOIl KOHTpAaKT, YyTOObI 3aKpbITh caenky. Ho, ecau HUKTO He
3aX04YeT €ro mnpojaaTh B OTOT MOMEHT, BaM MPHUIETCS
MPEIJIOKUTh LEHY, Ha KOTOpPYIO coOrjacurcs npozaasel. B
pe3ysbTaTe IieHa MOXKET B3JIETeTh 10 Hebec, M, €ClIM TakKoe
Ciy4daeTcs, Mbl Ha3bIBaeM 3To "KopHepoMm", "yerom"” ("corner”
nnun ""CckBU3OM MenBeneit", "meoesedcvum odwvamuem” ("bear-
squeeze"). D10 yacTo mpoucxoqwio B cepeauHe XIX Beka,
KOrJa YIpaBJIeHHE KOPHEPOM CUHUTAIOCh 3aBEpUIAIOIINM
WCIbITaHUuEM s TpodeccuoHanbHOTO Tpeiaepa. Kak ckazan
onHax el Kommonope Bannepount o J[pHusne [pro, KOTOpPHIii
MIPOCUJT MUJIOCTBIHIO:

Tor, KTO HE CBOE TPOJIAET, TOJKEH BBIKYIIHTH 3TO 00paTHO,
WHaue B TIOPbMY ITOTIA]IET.

CeroaHst KOpHEPHI BCTPEUAIOTCS HAMHOT'O PeXe, HO BCE Ke
OBIBAIOT.

HECKOJIBKO CIIEIIUAJIBHBIX NTHBECTHILIMOHHbIX
HUHCTPYMEHTOB

Ha MHoOrux pplHKax MCHOJB3YIOTCA  CIELHAIbHbIC
UHCTPYMEHTBI, 4YTOOBI CJelaTh OJAMHAKOBO JIETKUMHU MU
"nnuHHYI0", U "KOpOTKYyI0" CHEIKH. OTH HWHCTPYMEHTHI
Ha3BIBAIOTCS (hvrouepcamu (futures) u onyuonamu (options).

Doviouepc (future) — 3TO 3apETUCTPUPOBAHHBIN Ha OMpXKE CTaH-
JAPTU3UPOBAHHBIA KOHTPAKT Ha OYAyIIyl0 IIOCTaBKYy OIpPEAEICHHOTO
(PMHAHCOBOTO MHCTPYMEHTA MJIM TOBapa B YCTAHOBJICHHBIN 3apaHee JCHb
Y 32 YCTaHOBJICHHYIO 3apaHee lieHy. Eci CMUT ToKymaeT (pbroYepCHbI
KOHTPAKT Ha TIOCTaBKY Ka3Hauewckux oonurarmii CoenuneHHbIx [1ItaTo
B MapTe, OH OrOBapvBacT IIEHYy ceiluac, HO HE CMOXKET MONYYUTh 3Ty
MOCTaBKY paHbIlle MapTa, Korjma OymeT MpoM3BOIMTH Omiary. B To ke
camoe BpeMsi bpayH MoXeT mpojiaTh 3TOT e KOHTPAKT B IIOPT U KYITUTh
ero oOpaTHO TO3XKe, BO3MOXHO, MO OoJiee HU3KOHM IieHe, 3apaboTaB
NpuOBLTh Ha pasHHIlE. XOpOIIO TO, YTO C TPATUIMOHHON OBIYbEH WU
MENBEXbEH TOPrOBIEH MOXKHO 3apaboTaTh OJWHAKOBYIO NPHOBLIE,
HE3aBUCUMO OT TOTO, NMOJHHMASTCS WIIM TAafacT PHIHOK, TaK KAaK BBI
TIpe/ICKa3aid JBWKEHWE W TOpryere, WCIoiB3ys ero. Kpome Toro,
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TpeOyeTcsl OYeHbh CKPOMHOE JIOTIONTHUTEIbHOE obOectieueHre. BHavyasne BbI
BHOCHTE JIIIH HEOOJIBIION MPOLICHT OT CTOMMOCTH KOHTPAKTa.

OCcOOCHHO HMHTEPECHBIH TUM (BIOYEPCOB — DblOUEpChl HA UHOEKChl
(index futures), Brmouarompe B ceOs NpUOOpETEHHE WM TPONAXKY
IIIMPOKOHN BBHIOOPKH aKIuii, 0OBIMHO OOpAIArOIIMXCs Ha OMpIKax OHOM
CTpaHbl (MX €Ille Ha3bIBAIOT LICHHBIMH OyMmaramu, JIeKalliMUd B OCHOBE
KOHTpakTa). Ecnu BBl monaraere, 4To ()OHIOBBIH MHAEKC YHaleT, Bam
HY)KHO OTKPBITh KOPOTKYIO TTO3UIMIO Ha (PBIHOYEPC, TOPTYEMBI Ha 3TOT
WHJEKC, TIOMy4YHB, TaKUM OOpa3oM, MpuUOBUIL Onarojaps magaromeMy
PBIHKY. BONBIIMHCTBO KpPYIMHBIX (DOHIOBBIX PHIHKOB HMEIOT TaKue
KOHTPAKTEI.

Wuctpyment, Ommxaiimmii kK (prouepcy, Has3bIBaeTCS  ONYUOHOM
(option). B npuHLIIIE, ONLIMOH — 3TO ()BIOYEPC, B KOTOPOM IIPH yMe-
PEHHOU BEJIMYMHE pHCKa pa3Mep YOBITKa OTpaHHYEeH B CBOEM MaKCH-
MaJIbHOM 3HAa4Y€HHH, B TO BpeMs KaK MOTEeHIMAIbHAs TPUObLTh HUKAK HE
orpanmueHa. (Ecnmm ommmoH mpomaeTrcs, a He TMOKYyIaercs, Bce
MIPOMCXOANT Kak pa3 HaoOOpoT. CHEKyISHT dalle BCEro peraer, 4To
JIOTUYHEN BCEro MpojaBaTh OMIMOHBIL, TaK KaK B CPEJHEM INPEMHs 3a
MPUHATHE pHCKa TPEBBIIIAeT JEeHCTBHUTENBHBIH pHCK.) ONIMOHBI
MpeJIaraloT HECKOJIBKO HHTEPECHBIX BO3MOXHOCTEH. HekoTopble n3 HUX
OTHOCHTENIFHO CJIOKHBL. Pajyr yrpomieHns Mbl He pacCMaTpHBaeM HX B
3TOW KHUTE.

@rrouepchl U OMIOHBI MOTYT MPUMEHSITHCS U B TOPTOBIIE BATIOTOM,
XOTSl 3/IeCh CaMBbIii PacIpPOCTPaHEHHBIA HMHCTPYMEHT popeapOonbiil
KoHmpakm Ha obmen eamombwl (forward exchange contract) — TpaH3aKLus,
OrpaHMYEHHAas BO BPEMEHHW, MPHU KOTOPOH HHBECTOP OXHOBPEMEHHO
WMEET JUIMHHYIO MO3UIMIO Ha OJJHY BAIIOTY M KOPOTKYIO TIO3WIMIO TIO
npyroii Bamtore. Korma mo3uimst 3aKkpeIBacTCs, pean3yercs MpHObLUTb W
yOBITOK, BEIMYMHA KOTOPBIX 3aBUCHT OT JIBWKCHWS UeHbl. [IpuObLib
BKJIIOYaeT B ceOsi IMPOLEHT, HapalleHHBIH IO JIMHHOM BalioTe, 3a
BBIYETOM IIPOLICHTA, OIUIAYEHHOIO 1O KOPOTKO# Bairore. EcrecTBeHHO,
BO3MOJKEH U YOBITOK.

WHorna MHBECTOp OTKPHIBAET UIMHHYIO MO3ULMIO Ha TPaJULMOHHO
CITa0yI0 BAMIOTY M KOPOTKYIO TIO3UIIMIO Ha TPAIUIIIOHHO CHIIBHYIO BaITIOTY.
[lpyunHa 3TOro B TOM, YTO MpPOLEHTHAas CTaBKa MO cnaboil BamoTe
HAMHOTO TIPEBBIIAET TIPOIIEHTHYIO CTaBKy II0 CHIIBHOW BaOTe M
MO3TOMY IPHUOBLTH MO 3TOH PA3HMUIIE CTABOK Oy/IET BBILIE TOTCHIMATBLHOTO
yOBITKa BCIEACTBUE IIEHOBHIX IBIDKEHHH. JTO apOumpaxc npoyeHmHol
cmasku (interest rate arbitrage).

BcenenctBue mmpoKoro MpuMEHEHUs STUX THOKUX WHBECTHUIIMOHHBIX
WHCTPYMEHTOB pA3NUuisl MEXAYy MOJEISIMU TOJHUMAIOIIETOCS U
MIAJIAfOIIEr0 pPhIHKA WHOTAA OBIBAIOT HE TAKUMH OOJBIIMMH, KaKUMH
JIOJDKHBI OBIT. JTO 3aMeYaHWe CJeAyeT BCEra YYUTHIBAaTh TMPU
JaJbHEHIIIeM OOCY)KIEHNH OBIYbETO W MEIBEKBEro PHIHKOB B 3TOM
KHHTE.

BBIBOP T'PAD®UKOB

W, HakoHer, CyIIECTBYIOT PbIHKU. | pauku, HCHONb3yeMble B KayecTBE
MPEMEPOB B 3TON KHHUTE, IEMOHCTPHUPYIOT KPYIIHBIE U JIMKBHIHBIC PHIHKU.
Ecte pBIHKH, A1 KOTOpHIX NOHMMAaHHWE PBIHOYHOM JWHAMUKH CaMoe
riaBHoe. IIpumepsl B 9T0l KHUTE BKJIIOYAIOT B €05l MPOLIGHTHBIE CTaBKH
JNEHEe)KHOTO PBIHKA, AaKIWH, OOJMrauuy, (bIOYepchl HA WHAEKCHI,
HMHOCTpPaHHbIE BATIOTHI, APAroLeHHbIE METAJLIBI U TOBAphL.

MosKeT MOKa3aThesl CTPaHHBIM, YTO TOBapbl TOXKE BKIFOYEHBL YTO
cBsi3pIBacT Kode, menp win HedhTh ¢ (GOHAOBHIM phIHKOM? OYeHb
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MHoroe. be3ycrnoBHO, OrpoMHeEHIas O MEXIyHapOJHOM TOProBIU
TOBapaMH HPOUCXOAMT yepe3 (POHIOBbIC OMPIKH, OCHOBBIBASICH TOJIBKO
Ha CHEKyJ/SILIMM WHBECTOPOB, Yy KOTOPBIX HET HUKAKOTO HaMEpeHHs
(bu3MUeCcKOro UCIOIb30BAaHUS UM MOTy4eHUs 3THX ToBapos. (Haobopor,
OHHU YKaCHYTCSl, €CII KOTAa-HUOYyAb (PM3MUYECKU IOJydaT 3TH TOBApHL.)
JBanuaTh 4eTbpe 4aca B JIEHb JIOJU BO BCEM MHpPE MOAPOOHO U3ydarOT
LICHOBbIE IPpaUKU 10 CBUHHHE, )KUBOMY POraTOMY CKOTY WJIM HPYTKOBOM
Me MCKJIIOYHMTENBHO B TIOMCKaX OTBETAa Ha BEYHBIH Bompoc: "KakoBo
HAcTpoeHHe priHKa?"

He cnmmkom i MHOTO TeXHHYECKHX TepMHHOB? Ho, BOOPYKMBIIHCH
UMM, MBI TENEpb MOXKEM [BUraTbCs BIEPEd, K HAIIUM OCHOBHBIM
MpaBHIIaM UTPBL.

sk s s ke sfe sk sk sk sk s sk sfe sk sk sk sk s sk sfe sk sk sk sk sk sk sk sk sk skokosk

YACTH II

Yeroipe yxacHbIe IPABAbI 0 PUHAHCAX

Bemuxuii bor! 9to Mecto — xommmap! Cap Pobepm

Donxon Cxomm

T'naeas

IlepBoe npaBuJio: poIHOK — BIEpPeId

Oco3HaHHO WM HEOCO3HAHHO, HO JBIKEHUS IIEH OTPasKaroT
He nporioe, a Oyaymee. Korma npubmnkarommecss COOBITHS
0TOpaghIBalOT CBOIO T€Hb BIIEpeaH ceOs, 3Ta TCHb MajaeT Ha
Hero-Nopkckyro @oHI0BYIO OUPKY.

B. I1.  amunemon

JIro6oit Topryrormmii Ha (HOHIOBBIX PHIHKAX KAKOE-TO BPEeMs KOTTa-
HUOYAb 3aMETHT, YTO AHAINTHKH, SKOHOMHCTBHI, KOHCYJIBTAHTBHI IO
VHBECTUIMSM W KYPHAIHUCTBL, OT KOTOPBIX OXKHIAIOT TpE/CKa3aHui O
OyaylieM TOBeeHUs] pBhIHKA, KaK MPaBWIIO, OTCTAIOT OT HEro, Jie-
MOHCTPHPYSI CBOIO OECIIOMOIIHOCTh CO BCEMH CBOWMH HOBOCTSIMH,
aHaNMM3aM{d M TIPOTHO3aMH, KOTOpble He Oojee YeM IMOCMEpTHEHIE 3a-
MEYaHVs TI0 TIOBOAY TOTO, YTO PBHIHOK YK€ JABHBIM-IABHO TPOJENall.
Hpyrumu cinoBamu, peIHOK UJIET BCET/Ia BIIEPEIN HOBOCTEM.
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B cBoeii kuvre Das ist die Borse oupskeBoii criekyssat Kocronanu
OIpeJIeNIsAeT 3TOT (DEHOMEH CIIS/TYFOLIIM 00pa3oM:

B OCHOBHOM HE HOBOCTM CO3JAIOT IIEHBI, & LEHBI CO3JIA0T
goBocTU. JTO Kacaercss u [lapwka, u Jlonmona, u Heto-
Hopka. Ilocrme 3akpbiThs JHEBHOM TOPrOBIM — KaXAbld
HaA4YUHACT HUCKaTb APryMCHTBI I O6I>$ICH€HI/IH
MIPOU3OILEAIIET0 [EHOBOIO OTKJIOHEHUS WM H3MEHEHHS
TPEeHIa, U 3TUMU apryMEHTaMHU CTaHOBSATCS T€, O KOTOPBIX
JIBa yaca Ha3aj Mbl Ja)Ke HE UMEITH MPEACTaBICHHS.

OnHO 00BsICHEHHE, BO3MOXKHO, 3aKIIIOYAeTCs B TOM, YTO HUKTO HE JIIO-
OuT Imonel, MPUHOCAIMX IUIOXME HOBOCTH, W IIPOTHO3BI IMPH HOTHUMA-
OIIEMCsl PBIHKE, Ha KOTOPOM BCE CYACTIMBBEL. JTH HOBOCTH COBCEM HE TO,
YTO XOTST yCIbIIIaTh omu. Korja onn ux cipImat, To He BepaT mM. boree
WM MeHee HEOCO3HAHHO, HO MH(OpMAIWs, MpeAocTaBisieMas OCHOBHOM
MyOJIMKe, OTCOPTHPOBAaHA TAKAM 00pa3oM, YTO TIOATBEPIKIACT HACTPOCHUS U
PBHIHKH. Y 3KOHOMICTOB, TOBOPSIIMX B TONB3Y TPECHIA, BCErna Oobias
ay/ITOPHSI MEUTAIOIINX pa3doraTeTh ciryniateneld. Ecim peIHOK TOJNBKO 4TO
JIOCTHUT CBOETO MHKA, MOCIIE Yer0 HaYall BEIXOJUTH HOBOCTH M AHAU3EL, TO
OHU 3a4aCTYIO KpailHe IO3UTUBHBIE.

Ho cymectByer eme omHO, Ooiiee OuYeBUAHOE OOBSCHEHHE: TIO-
CKOJBKY PBIHOK HAaXOIWTCS BIEPEON HOBOCTEH, 3TO IPOCTO CBHUIEC-
TEJILCTBYET, UTO OH HAXOJIUTCS 81EPeOU IKOHOMUKU.

BAPOMETP BEBCOHA

[lepBbIM, KTO TIPUBJIEK BHUMAHUE ITyOJIMKA K 3TOMY HHTEpECHOMY (ha-
KTy, ObLI BBLIAIOIIWIiCS amepukaHen no mMeHH Pomkep bapa Ba0con.
B306con poamncs B Maccauycerce B 1875 romy, NMOJTydns CHEHATEHOCTh
nmkeHepa B 1898 romy u cpasy ke Hadyaja paboTaTh OUPIKEBBIM OpPOKEpPOM
(Opokepsl 3a 3TO ero HUKOI/a HE NMPOCTWIH). Heckombko et crycrts y
HETO pa3BWICS TyOepKyle3, U eMy PEeKOMCHIOBAIM KaK MOXKHO OOIIbIe
HaXOJIUThCS HA CBeXXeM Bozayxe. [loaromy B 1902 roy oH OTKpBLT 0UC Ha
OTKPBITOM BO3JlyXe, CO3lIaB CBOKO COOCTBEHHYIO KOMIIaHWIO, Babson
Statistical Organization, mo ¢puHancoBomy aHanu3zy. (ITo3xe o HeM ObLIO
CKa3aHo, YTO OH eauHCTBeHHBIN yejoBek B CIIA, caenaBiinii CTOIBKO
JICHeT Ha cTaTUCTHKe). PaboTas Ha cBexeM XOJIOJHOM Bo3ayxe, babcoH
HOCHII CHCL[I/IaJ'H)HI:Jﬁ MUIKaK C 3allIMTBIM JJICKTPUYCCKUM IMOAOTPEBOM
CIIMHBI, a €r0 CeKPeTapb-aCCUCTEHT OBbLT BEIHYX/IEH HaJleBaTh BapeXKU U
HCIIOJIb30BATh MAJICHBKHUC PE3UHOBLIC MOJIOTOYKH, YTOOBI CTy4aTb IIO
KinaBuatype. Tak pa3BHBalach 3Ta KOMIIaHUs, chaenaBmias brOcona
OGHIGCTBCHHLIM ACATCIICM W AaK€ JIMYHBIM JPYIOM HECKOJIBKUX
npesunentoB CoeanHeHHbix 1lITaTos.

B 1907 rogy Buumanue Ba0coHa, yxe MOMPaBUBILETO CBOE 370POBhBE,
MIPUBJICKJIA BOJIHA MAaHUKK Ha (OHIOBOH Ompke. BIOXHOBIIEHHBIN €lO,
OH HayaJl OKa3bIBaTh YCIIYTU MO MPOBEACHHIO CHELM(PHIESCKOrO aHaIN3a,
HazBaHHOTO MM "['padmkamu br0cona". C moMoIIbI0 3TOrO aHA3a OH
CpaBHHMBaJl SKOHOMHYECKOE Pa3BUTHE CTpaHbl C TpaUKaMH IIEHOBBIX
IBrokeHn Ha (GoHAOBRIX prHKAX. B 1910 romy oH omyOmmKoBanm CBOO
NEpBYI0 KHUATY "OKoHomuueckue Oapomempul, — uchoiviyemvle  Ois
Haxonnenusi Oenez " (Business Barometers Used in the Accumulation of
Money). B 310i1 kHHTE, camMoOil paHHeH W3 WM3IaHHBIX UM (IIOCTe Hee
rocieioBaio eme 50) 1O TOBOAY B3aUMOCBS3CH MEXTY (OHTOBBHIME
PBIHKaMH 1 SKOHOMUYECKUMH TEHACHUUSIMH, OH TOBOPUIL
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Ha camom pnene, ecim Obl He OBUIO TpOCTOpa IS
MaHMITYJISIIMM ¥ BCE 3TH PHIHOYHBIE Tpeinepsl Obuin Obl
COTJIaCHBI HECTH PACXObl, CBSI3aHHBIE CO COOPOM JIaHHBIX
UL aHanm3a  (YHIAMEHTAIBHOTO COCTOSHHS SKOHOMUKH,
CIICHUAJIMCTBI MOIJIN Obl IOoJaraTtbCs TOJBKO Ha caM
(OHIOBBI PHIHOK, KaK Ha OapoMeTp.

I'mmote3a ba0cona He mMena B BUIy MHUKPOAKOHOMHKY. OH He OXKHIall
OT IIEHBl KaKOH-MMOO OTHENbHON akiuu SPQEKTHBHBIX IPOTHO30B O
kommannu. Ho ecmu coOpate Bce IIGHHBIC OymMard BMECTE, TO BECh
(hOH/IOBBII PHIHOK JIOJDKEH TPOTHO3MPOBATh HDKOHOMHKY B IIEJIOM.
MaxpodIKOHOMUIECKH OapoMeTp JTOIbKeH OymeT padoTark, €CII TOJIBKO
HECKOJIbKO  PBIHOYHBIX ~ TpEeHAepOB HE HAYHYT yIAa4HO WM
MAaHWITYJIMPOBATh.

Uepe3 naBeHamnaTh JeT IOcae TEpBOM KHHTH bi0CoHa TTaBHBIN
penakrop Wall Street Journal Bunmbsm Ilutep 'ammmsron B 1922 romy
OITyOJIMKOBAJI KHUTY C POJCTBEHHBIM HazBaHWeM "bapomemp Don008020
Puinka "(Stock Market Barometer). T'aMunbToH ObLT OTYAaCTH BIOXHOBJICH
Teopueld babcoma (HO B ocHoBHoM UYapme3a Jloy). OH ommcan
KJIACCUYECKHH TIpUMEp CIIOCOOHOCTH PHIHKA HE TMPUHUMATh B pacyeT
9KOHOMUKY. JT0 ObUIO mocie manukd 1907 roma, korga oH paboTtai
[JIaBHBIM PEJAKTOPOM B NPHEMHOM OTzene, KoTopsiii B 1908—1909 romax
OKa3aJiCsl HAaBOJHEH >KaJlo0aMM, KacarolIMMUCS OMpPIKEBOW TOProOBIM Ha
Yomn-crpur. [lpuunHOl OBLT MOJHUMAIONIMNCS ObIYKMI PHIHOK B TOT
MOMEHT, KOT/Ia Jiefia B SKOHOMHUKE CTpaHbl IIUIM OYeHb Ioxo. Cpemu
camMbIX 0e300MIHBIX OOBMHEHMH ObUIO Takoe: "YOIUI-CTpHT Wrpajl Ha
CKpUIIKE, B TO BpeMs Kak ropes Pum".

Tem He MeHee B 3TOT Hepro/ [ aMUIBbTOH IPUIIEPKUBAIICS MHEHUSI, YTO
PBIHOK  MPOCTO-HANPOCTO  NPHHMMAeT B  pacyeT  HEMHHYEMBIH
9KOHOMHYECKHUH MobeM. M 3TOT mogbeM JeHCTBUTENBHO pou3omien. Yto
NCHCTBUTENBHO PBIHOK  TPEABOCXUTHJ, TaK 3TO  JKOHOMHYECKOE
BO3pOXJICHUE B TOCNeAyromue rofapl. [ToaToMy 'amMunbToH cormamancs ¢
ba06coHOM B TOM, YTO PBHIHOK BeleT ceOsl, Kak OapoMeTp 3KOHOMHKH, HO He
paszmensn B3TISABI  b30COHA OTHOCHTENBHO CIIOCOOHOCTH — KPYITHBIX
OMp)KEBMKOB MAaHHITYJIUPOBaTh phIHKOM. [lo MHeHHIo ['ammibTOHa, OHM
MOT'YT KPaTKOBPEMEHHO BIIMSTH HA PHIHOK M TO TOJBKO HA OTJICIBHBIC aKIIHH,
HO OHM HE MOTYT KOHTPOJHMPOBAaTh OONBINHME JIBHKECHHS, CIENOBATENBHO,
PBIHOK Ha caMoM jfielie "YHUKaJIbHBIH OapomeTp".

UCIIBITAHME FAPOMETPA

Hukto He Mor gaxe W MedTaTh 00 HCIBITAaHWH OapoMeTpa JydIInM
o0pa3zoM, TeM Bo BpeMs OupskeBoro kpaxa B 1929 roxy. 3a mBa roma 10 3T0T0
Kpaxa KOHCYJbTAllHOHHOE areHTCTBO b30coHa Hawyamo pekoMeHI0BaTh
MHBECTOpaM TPOJaBaTh CBOU aKiuu. HO PRIHOK MPOJOKal MOAHAMATHCS,
1 B30COH BBITIIA/IEN CMEIIHBIM B IIa3aX MHOTHUX JIFOJIeH. JTO BIeYaTIeHHE
yCyryOmsioch TEM, YTO OH (DAaKTHYECKH CIAWHCTBEHHBI MMEN TaKou
MECCUMUCTUYHBIN B3I, [louTH BCe 3KCMEpThl, HAYMHAS C IKOHOMHCTOB
W 3aKaHYMBas MHBECTUIIMOHHBIMU KOHCYJIBTAHTAMHU, OBLIA UYPE3BBIYANHO
ONTUMUCTUYHBIMH, PEKOMEHIYsI OOJIbIIIE TIOKYMATh aKI[MH, a He PO/IaBaTh
UX.

OmauM W3 Tex, K KOMY TPHCIYIIMBAICS PHIHOK, ObUT Tpodeccop
JlyopeHc 13 IIpUHCTOHCKOrO YHUBEpCHUTETA, YTBEpKAABIIMH B 1929 rony, 4uto
HE BUAMUT MPUYMH CUYMTATh PHIHOK aKIUW TMepeolleHEeHHbIM. BTopoii
sKcTepT, mpodeccop MpBuar @umiep, 3asgBIUI, YTO AaKIMH, ITOXOXKE,
JIOCTUTHYT emle 0ojice BBHICOKMX 3HAYCHUH B JOITOCPOYHOM IIEPHOJIE
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BpeMeHH. Ho camblil omrenoMiIsionmuii mpuMep mogo0HOTO ONTAMH3MA —
9TO MyOMUKaNKs OI0JIETEHs] HOBOCTEH 110 OI[EHKE TIEPCTIEKTHB SKOHOMHUKHL.
TakuMm NPOTHO3UPOBAHMEM 3aHUMANIACH HA IPOTSDKCHUMHM MHOTHX JIET
Tpylna BeAyIIMX SKOHOMHCTOB ['apBapma: [apsapockoe Okonomuueckoe
Obwecmeo (Harvard Economic Society). 10T oOQUIUANBHBIN Opra
TpezcKa3blBal Ha Meproj oT Havaia Kpaxa 1929 roga no ocenu 1932 roxa,
YTO SKOHOMHUKA OyIeT WITH BIEpel, B TO BPEeMs KaK KPU3HC YITyOIIsuics.
Iocne Tpex 1A€eT NOCTOSHHO OMIMOOYHBIX MPeACKa3aHuil 3To 00IEeCTBO, B
KOHIIE KOHIIOB, IIPEKPATUIIO CBOE CYIIECTBOBAHUE.

[IpesunenT crpansl ['yBep, Ipe3uIeHTH BeAYIINX 0aHKOB, Ti1aBa Heto-
Mopkckoit DOHIOBOH OUpXKM, Kak H OONBIIMHCTBO H3BECTHBIX
(PMHAHCOBBIX MEPUONUICCKUX HM3IAHHHA, TaKXKE JIEMOHCTPHUPOBAIHN CBOM
ONTUMHU3M W B MOMCHT Kpaxa, U BO BpEMs NJIWMHHOIO IIYTU K Benukoii
Henpeccun.

Ho B36con ne otcrynan. 5 centsiopst 1929 rona, xorjga peIHOK TOJBKO
MPUOIIDKAICS K CBOEMY "'MakCHMyMy BceX BpeMeH'", OH JAenajl JOKJIaJ Ha
Esxeronnoii HarmonansHo#t Kongepenuun busneca 1 He TOIBKO MOBTOPHUI
CBOM OCHOBHOM COBET IPOJATh BCE aKIWH, HO U NMPOTHOZUPOBAI NAJICHUE
nHaekcoB Ha 60—80 myHKTOB. B30COH Takke mpeckaszan MoCIeAyIONIyIo
3a 3THM JEMPECCUI0, BO BpeMs KOTOPOI 3aKpOIOT 3aBOABI, a JIoAeH OymyT
BBITOHATL HA YIMIy. OTa pedb OTMETHIA Hadano Oup)KeBOro Kpaxa,
BO3BECTHBIIETO0 O HACTyIUICHUM TIJIyOOKOH Jempeccuu, JMBIIEiics
OONBIIYI0 4YaCcTh TOCIEIyIoImero jecarmwieTws. bapomerp babcona
BBIIEPKaJl CBOE CaMO€E TPYTHOE UCTIBITAHIE.

OTPULIATEJIbHASI TIPOU3BO/HASI TIEPBOV CTEIIEHU

B 1939 romy Xozed Llymmnerep B cBoeli kuure "Busmec-Lluxior”
(Business Cycles) nan cBoe OOBSICHEHHE OIEPEKAIONICH pPeaKIHu
¢donmoBoro peika. Lllymierep oOHapy K1, YTO OCHOBHBIC IPUYUHEI B
TOM, YTO 3TOT PBIHOK HEJb3sl 3aloJO3pHTh B HamWuuu 3QdeKTa
"TpeHus", 4ero He CKaXellb O IMPOMBIIUIEHHOM cekTope. B ot
MOMEHT, KOIJa Tociie JAEMPEecCHr Hadald MPOsICHATHCS MEepPCIEeKTHBHI,
MHOTHE KOMIIAaHMM OKa3aJHCh HACTOJBKO OCIa0JCHHBIMH TOCIE
MepuoJa TSHKEIBIX BPEMEH, 4TO, HECMOTPSl HU Ha YTO, pa3opHiINCh. DTO
3aJepkKalio HHAYCTPHAIIbHOE pa3BUTHE U3-3a BIMsHUA "TpeHus". Ho Ha
PBIHKE TOJOOHOM 3aAep>KKU HE HaOII0AaI0Ch.

CrenoBaTenbHO, €CTECTBEHHO OXMAATh, YTO BOCXOASINME IBIDKEHUS Ha
(doHIOBOII OHMp)Ke, B OCHOBHOM M B OTCYTCTBHE HEOJArONPUATHBIX
BHEIIHUX (hakTOpoB, OyAyT yCTaHABIMBAThCS M HAOMpaTh CHIbI ObICTpee,
4eM TaKHe ke JBIKEHHUs B Ou3Hece.

Ilo »Toii mpuumMHE MeABEXHUH PHIHOK Ha (DOHIOBOH OUpXKE 3aKOHUUTCS
paHbllle, 4eM COOTBETICTBYIOIIMI ynagok B 3koHoMuke. Illymme-tep
TaKoKe ToJIaral, 4To (POHAOBBII PEIHOK pearupyeT HaMHOTO ObICTpee, 4eM
SKOHOMMKA, JIEXaIlasi B €ro0 OCHOBE, BO BPEMsl NMUKOB NPU BOCXOASAIINX
KOJIeOaHUsIX:

B T0 Bpems Kak OCHOBHOH OH3HEC HE TOJBKO MOXKET, HO 4acTo U yC-
MMOKAaUBACTCSl BO BpEMsl Claja JOCTATOYHO YIOPSIOYEHHO, TPYAHO cebe
MIPeJCTaBUTh, YTO TO )K€ caMoe BO3MOXHO ¢ (oHIOBoOW Oupskeil. Cman
O3Ha4aeT COKpalleHHe NMPUOBUIN 1 BO MHOTHX CIIydasx Hajau4ue Oosee win
MEHee CEepbe3HBIX MpoOJieM. DTO JIaeT CBOOOY /Ul HANaJeHUs] MeJBe/ICH.
Ho nmaxxe eciii HU4Ero Takoro He MPOUCXOTUT WIIM HE 0XKHMIACTCS, OJHOTO
TONBKO (haKTa, YTO HET NMPHYMHBI OXKUJATh BOCXOMSAIICIO JBHXKCHUS, 32
UCKITIOUYEHHUEM OIPECICHHBIX CJy4aeB, OylIeT JOCTaTOYHO, YTOOBI
CIEKYJISIHTBI TIOTEPSUIN HHTEPEC K CBOMM OIIEPAIHSIM.
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39rot APryMEHT OCHOBBIBACTCSI Ha MNPECANOCBUIKE, 4YTO HHBECTOPHI B
JEUCTBUTEIILHOCTH UMEIOT OIpEAETICHHOE INpeJCTaBICHUE O OymaylieM
9KoHOMUKHU. ToT (hakT, HampuMep, YTO IEHBl aKIUI HE NMPHUHUMAIOT B
pacder Oynylnee pasBHTHE SKOHOMHKH, OOBSACHAETCS MPEIIyBCTBUEM
HUHBECTOPA OTHOCHUTENBHO TOTO, YTO MOXKET Mpon3oUTH B Oyayrem. Eciu
YeJOBeK UYyBCTBYET, YTO B €ro OuW3Hece IaHHBIA BCIIOMOTATENbHBIN
npeamMeT 6yHeT HMETh MEHBIIHI CIIpoC, OH MpPOJAaCT CBOM aKIUH
KOMIIaHUH, HpOH3BO)1$[LH€I>i OTH TNPEAMCTbI, BO3MOXKHO, [JaX€ B TOT
MOMCECHT, KOTJa YIpaBJICHUC 9TOM KOMIIAHUU HE MoAO03pEeBACT O HAJIUYINU
KoMMepueckoil omacHoctu. Ecnu e MHBECTOp OOHApYXHT, YTO CPOKU
MOCTaBKH CyOMOCTABIIMKA PACCMATPUBACMOM UM KOMIIAHUU YUTHHSIOTCS,
OH MOXCT CACJIaTh BbBIBOJ, UYTO KHUI'd 3aKa30B MNEPENOJIHCHA U OH KYNUT
aKIIMM 3TON KOMIIAHUU.

Taxoe cTpeMHUTeNbHOE TPOHUKHOBEHHE PHIHKA B OU3HEC OOBACHSACTCS
HECMOCOOHOCTBIO CaMOT'0 pblHKa K OBICTpO# peakuuu. Ho eme Oosee
BaXKEH, Kak ckazal o0 sTom lllymmerep, TOT ¢hakT, 4TO Kak TONBKO
UHBECTOpP IEPECcTaeT BHJACTh KAKUE-TMOO OCHOBAHMS JUIS MOKYNKH, OH
HAYMHACT MPOJAaBaTh. I/IHI/I, ApyrumMu CJIOBaMu, pbIHOYHAsA 1I€Ha — 3TO HE
IpsSIMOE OTPaKEHHE OCHOBHBIX OxkppaHui. OHa, ckopee, OTpHUIATENbHAs
MPOW3BOIHAS [IEPBOM CTENEHU OT OCHOBHBIX OXHJAHUN. DTO CUTyalus,
KOTZIa OCHOBHOM KJIMMAaT SKOHOMHUKHU OCTAE€TCsl XOPOLIMM, HO HEOCTATOK
O0ONONHUMENbHBIX XOPOIINX HOBOCTEH MPUBOIUT K MPOAAXKE aKIMHA. XOTS
3TO 3BYYHT M pasyMHO, BpPEMEHaMM pBIHOK MOXET HMETh
MIPOTUBOIIOI0KHOE OCHOBHOMY HACTPOIO 3KOHOMUKU MHEHHUE.

JAJIGHEMIINE UCCIIEAOBAHIS

B 1981 romy Amepuxanckuui Sxonomuueckuii swcypran (The American
Economic Review) orrydommkoBait crateio FOmkrHa @. daMel, BCECTOPOHHE
HCCIIEJOBABILETO B3aUMOCBA3M MEXAY IIOXOAOM OT BIIAJICHWS aKLHEH,
SKOHOMHYECKOM JACATCIIBHOCTBIO, I/IH(bJISIHI/ICf/i 1 OCHC)KHBIMU 3arracaMiu.
3T0 HuccIen0BaHne OCHOBAHO Ha aMIpuieckoM Matepuaie o CHIA 3a
nieprios, HaumHast ¢ 1953 roma. ®dam 3axmoumn: "AKOus BO3BpamaeT
WHULUATUBY BCEM  JICUCTBEHHBIM IEPEMEHHbIM, YTO  O3HA4aeT
CIIOCOOHOCTh pPBIHKA K IIeeco00pa3HBIM TPOTHO3aM — PEabHOTO
cektopa'". DT0 WCciIeI0BaHNe TPHBENIO €r0 K CIEAYIONIEMY 3aMEYaHHio,
KacarolIeMycsl OTHOIICHHUS (JOHIOBOTO PHIHKA K MH(POPMAIIUH:

®dakTel TpeAmnoNaraloT Haawdue "palMoOHANBHBIX OXHAAHWUK" —HIIN
"3)eKTUBHBIX PBIHKOB", TIPH KOTOPHIX (OHIOBBIH PHIHOK 3aHHUMACTCS
MPOIECCOM  KAaIUTAJIOBIOKEHHH W HCIONB3YyeT CaMyl0  paHHIOKO
MH(OPMAILUIO, OTHOCSLIYIOCS K 3TOMY MpOIeCCy C UEIbI0 MPOTHO3HU-
POBaHUSI €0 3BOJFOLIUH.

Hpyrumu cnoBaMu: (POHIOBBIA PBHIHOK OIEPEX)AaeT SKOHOMUKY — He
O4YeHb CWIIBHO, HO OOJjblle, 4YeM XOTAT OOJBIIMHCTBO KBaJTU(H-
[IMPOBAHHBIX AKOHOMHUCTOB. OJTO TIPEATIOJIOKEHHNE Ha3bIBaeTCsS ''TH-
notezoii 00 3ddexruBHoctr poiHKa". (IlopasuTensHo, uTO 0OJB-
[IMHCTBO MHBECTOPOB UMEIOT JIPYroe MHEHHE 10 3ToMy moBoxy. Ompoc
500 ameprKaHCKUX MHBECTOPOB B aKIHU Mociie kpaxa 1987 roga mokasai,
yro 45% w3 HUX moNararoT, OynTo (OHIOBBI PHIHOK, B OCHOBHOM,
OTpaXaeT COCTOSIHUE 3KOHOMHKH, 25% CUuTaloT, 4TO y pbBIHKA C
SKOHOMHKON OYeHb HE3HAYMTEIbHAS CBSI3b, U TOMBKO 17% Mymarot, 4uTo
PBIHOK HaXOAWTCs BIEepear SKOHOMHKHU. )
W3-3a TOTO, 4TO (POHIOBBII PHIHOK HAXOIUTCS BIIEPEIIH, CAMO COOO0MH

MPUBOJUT K JIOTHYECKOMY 3aKITIOUYEHHUIO, YTO 3TOT PHIHOK OJIUH U3
Oo(ULIHATBHBIX BEAYIMX MHANKATOPOB [l MHOTHX HAIIMOHAIBHBIX
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SKOHOMHK. AHAIM36I HanmonansHoro bropo DxoHOMITYECKOTO
HUccnenosanus B KemOpumxe n MaccadyceTce J0Ka3aiH, 4TO PIHOK
CaMBbIH TydITuid 13 12 BeAynwx MepruoanIecKu OOHOBISIEMBIX HH/IN-
KaTOpOB aMEPUKAHCKOI SKOHOMHKH.

bounas! nyuine

MBI MOJKEM TeTieph TIEPEIBUHYTHCS €Ille Ha OJIMH IIar: OOJIUTraly MOTYT
OBITh JIKE JIYYIIUMUA WHCTPYMEHTAMH, OOCCIICUMBAIOIIMMH TMPOTHO3
SKoHOMHUKH. 28 ceHTsiOps 1982 roga Wall Street Journal ormyOnvkoBai
CTaTbl0 O CIIOCOOHOCTM pBIHKA OOHIOB TMPEJBOCXHUIINATE COOBITHS,
MPOHCXOJIINE B 3KOHOMHKE. BbIBO/I OBLT CIIE/TyIOMIHIL:

3HaueHne OOHIOB, OTPAXKAIOUIMX Cpe/iHee 3HaueHue 1eHbl 10 GOHIOB ¢
caMOW BBICOKOW CTaBKOW, BBINYIICHHBIX TOCYIApPCTBEHHBIMH KOM-
MyHaJIbHBIMH TpennpusiTisimMy, W 10 meHHBIX OyMar TpOMBIIDIEHHBIX
KOMITaHUH, COTJIACOBAHHO JOCTHTIIMX CBOErO IMHUKa WIM MHHUMYyMa, B
3aBUCUMOCTH OT COOBITHS, HECKOJBKAMH MECSLAMH paHbIIe, YeM,
HampuMep, HHIEKC Benymiero wuHaukaropa Kommepyeckoro Jlemap-
TaMEHTa, CXOJHBIM 00pa30M CHTHAJIM3UPYET O HACTYIUICHUH OCHOBHOTO
ITOBOPOTHOTO MOMEHTA B 3KOHOMHUYECKOM IIHKJIE.

B sroM Takke Hudero HoBoro Her. B cBoeil kuure "Oxonomuueckue
bapomempul, ucnonvsyemvie ona Haxonienus Odene2", (1910), Babcon
OpUMEHsT 12 NuAupyONMX WHAMKATOPOB, BKIIIOYAsl MPOLIEHTHYIO
CTaBKY JICHEKHOT'O PhIHKA, PO KOTOPYIO Nucan: "/[enbeu — OCHOBA Beeit
TOPrOBIIM, IO3TOMY OHH, BO3MO)KHO, CAMbIM UyBCTBUTEIBHBIA U3 BCEX
OapomerpoB". TloCKONBKY TpPOLEHTHBIE CTABKA OOJIHMTAllMOHHOTO U
JIEHEe)KHOTO PBIHKOB 3(P(peKTHBHBIE TOKa3aTeln, YAMBUTEIHHO, YTO
Hanmonansnoe bropo Dxonomuueckoro VccnenoBanusi He UCTIONB3YET
HX CEroJiHs B KaueCTBE JMIUPYIOIIUX MHAMKATOpoB. IIpruuna sToro B
TOM, YTO PpACTYyIIME HPOLICHTHBIC CTAaBKA COBEPLUCHHO IPABHIBHO
CUHTAIOTCSI "'3ama3bIBAIOIINMI HHIUKATOpaMH '

OHr (HYHKIIMOHUPYIOT JIydIle, YeM KaKoH-mnbo W3 JpYyrux IsITd
3ama3AbIBAIONINX HWHIUKATOpoB. lloaToMy, ecimi BBI HcciemyeTe me-
HEXHBI Kypc B 0OpaTHOM TIOpsAKE (3TO BO3MOXKHO HAOJIONICHHMEM 3a
KpPaTKOCPOUYHBIMH OOHJaMH, PacTyIIMMU IO Mepe IMaAeHUs KpaTKo-
CPOYHOW TPOICHTHOW CTaBKH), BBl YBUJWTE, YTO OHH pPabOTalOT Kak
MpeKpacHbIe TUANpYoMe HHANKATOpE! (Myp, 1969).

CrnocoOHOCTh (DMHAHCOBBIX PBHIHKOB IPEACKA3hIBATH Pa3sBOPOTHl B
9KOHOMUKE He sBisieTcs deM-To ocoOeHHbM mist CLHA. B 1984 romy
Bpyno ConHuk onmy0nmuKoBall CBoe UcclienoBanue B JKypraie QuHancosbix
Ananumuxos (Financial Analysts Journal), moaTBepxiaBIiee B3auMOCBSI3b
q)OHHOB])IX PBIHKOB B JI€BATHU PAa3HbIX CTpaHaX Ha MNPOTAXKCHUU IEpUoaa €
1971 no 1982 romel. OH mucan: "CoriacHO OJHOMY M3 OOBSICHEHUI
HaOJTI0IaeMOH OTPHUIIATEIBHON B3aMMOCBA3U MEXKIY JOXOJHOCTBIO aKIIUi,
obpamaromxcs Ha peiHKe CoemmHeHHblx lllTaToB, W WHOIAIHUEH,
MaJicHUe B IIEHAX aKIUi CUTHAIU3UPYET O CHIKEHHH IKOHOMHYECKOW
aKTHBHOCTH... JlOKa3aTenbcTBa, MOJydaeMble W3 IEBATH OCHOBHBIX
(OHIOBBIX PEIHKOB BO BCEM MHPE, OX0KE, MIOITBEPIKIAIOT ATy TEOPHIO".
Ha ocHoBe 3THX W MHOTHX OPYTHX HCCICHOBAHHHA CTANO SICHO, YTO
(OHIOBBIE PBIHKM MOXHO HCIIONB30BaTh B KAYECTBE JUAUPYIOMIHX
9KOHOMHYECKUX WHAAKAaTOpPOB c OOBIYHBIM orrepeskeHIEM
JICHCTBUTENFHBIX Pa3BOPOTOB TPEHAOB Ha 6—9 MecsIeB M MPOIEHTHBIX
CTaBOK Ha 8—25 MecsIleB, CHavajla BO3HUKAIONIMX Ha (UHAHCOBBIX
PBIHKAX, a 3aT€M y)Ke B 9KOHOMHKE. JTO HE 03HAYAET, YTO PHIHOK BCET/a
mpaB. Ho 310 03Hauaer, 4To OH (PBIHOK), BEPOSATHO, OOJIee IpaB, HEKEITH
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KaKoH-1100 OMUH M3 MAaKpOIKOHOMHUYECKUX HHIMKATOPOB, Ha JaHHBIN
MOMEHT U3BECTHBIM HayKe.

TI'naea 4

BTopoe npaBWio: poIHOK HPPALIMOHAJIEH

Mbl 0OHapyXuiii, 4To BCE OOILIECTBO COCPEIOTOYMIIO CBOU
MBICTIA HA OTHOM OOBEKTEe M CXOIHT C yMa B €ro MOMCKax: B
OJIHOYAChe MWJUTMOHBI JIIOACH OKa3aluCh I0J] BIMSHHEM
OJIHOM-CAVMHCTBCHHOM WJUTIO3UM U OCKalM 3a HEH, IoKa HX
BHUMAHHUC HC SaXBaTI/IJIg KaKaﬂ:TO HOBas Ipuyvy/a,
OKa3aBIIIAsICS TUICHUTENIbHEH TpeKHEH.

Yapnvs Maxxeti

Msbl yBUZENH, YTO OCHOBHBIE PBIHOYHBIE MOJENH ((Urypbl) HAXOIATCS
BIiepean SKOHOMHUKU. OJHAKO, KaK 3TO XOPOILO IPOAEMOHCTPHUPOBAIIH
urpsl 1 Becenbe 1929 rosa, uHoraa B 6apoMeTpe HaxoAUTCs BOJaA.

HEBOJIBIIION SKCITEPEMEHT

HeOGomnpmioit 3KCIIepUMEHT MPOMLTIOCTPUPYET OIHY W3 HPHUYUH, MOYEMY
PBIHKA MOTYT Tak OBICTPO TEpATh CBS3b C JICHCTBUTENBHOCTHIO. JlJist
TAKOT0 SKCIIEPUMEHTA BRIOCPUTE WHOCTPAHHBIN BATIOTHBIA PHIHOK U JICHb
B €BPOIIEHCKOI TOPrOBIi€, B KOTOPBIA OTYETINBO BHUIIHO, YTO E€BPOTICHUIIBI
HE HAaMEpeBaIOTCsS OYeHb CHIIBHO CABHIaTh LeHHIL. IIpoBeanTe Bce yTpo B
W3yYeHUN (UHAHCOBBIX HOBOCTEH 3a mociemHue 24 daca. 3areM
TIOTBITANTECH JTOTAAThCS, YTO OYyAyT JeNaTh aMEepPHKAHIIbI, KOT/a Yy HUX
HauHyTcs TOpru B 4—5 uacoB Beuepa no Espone. Bynyr nu oHu
nokyname win npodasams Oouiapvl? IlpomymaiiTe Bce MOBOJBI TIPU
nmogbeMax W TAJCHHSIX, a 3aTeéM pelmuTe HATH B "JUIMHHYK" WIn
"KOpOTKyr0" TMO3MINI0, CKaXeM, Ha JOoJUlap NpPOTHB €BpO, KOraa
otkpororcss Oupxku CIIA. [laBaiiTe mpeacTaBuM, 4YTO OOJBITHHCTBO
JOBOJIOB TOBOPHUT HaM, YTO OHH (aMepUKaHIBI) OyIyT MpogaBaTh M BBI
BBIOMpaETe TO3UITHIO HIOPT.

Cpazy mocie obema BbI OTKpPBIBaE€Te TaKy OOJBIIYI) KOPOTKYIO
MO3ULIMIO Ha JOJUIap, YTO 4yTh OOJIbIIee, YeEM YMEPEHHOE JIBM)KEHUE HE B
TOM HAIIPaBJICHUH, MOKET CO3/1aTh TOBOJIBFHO CEPHE3HBIC MPOOIEMBL. ITO
O3HaYaeT, 4YTo BBl cebs cBs3anu. Temepp camutech M HAIMpPSHKEHHO
CMOTPUTE Ha MOHHUTOp, CXKECEKYHJHO HaOojas 3a JoJuiapoM (OH
(akTHYeCKH W3MEHSIeTCS KaXAylo MuHYTY). CodueTaHHe CIHIIKOM
HE3aIUIICHHON MO3UINK ¥ HANPSHKCHHOTO HAOIIONEHHS ITOJTOTOBHUT
BaC K HppalMOHAIbHOMY IIOBEICHHUIO, YTO MPOJEMOHCTPUPYET 3STOT
CIICIHATBHO TOACTPOCHHBIA 3KCIIEPHUMEHT.
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Korma amepukanusl HauHyT pabory B 4—5 9acoB Beuepa IO JIOH-
JIOHCKOMY BpEMEHH, MOSBUTCA IepBas OeCHOpso4Hasi TypOyJIeHTHOCTb.
3areM BbI MEPEKUBETE HEUYTO CTPAHHOC: KaK TOJIBKO HAYHETCS IEpBOE
HE3HAUUTENbHOE IBWKECHUE, OHO IPOIbET HOBBIM CBET HA JIOTUYECKOE
000CHOBaHUE, HaJl KOTOPBIM BBl Pa0OTaNIH, M 3TOT BCE 3aIMBAIOIINI CBET
OCBETUT apryMeHTHl B MOJb3y ABWXKEHHUA. Ecnu nojuiap ymajaer, Kak U
Mperonarajock, Bama nodena Oyner mpeBocxoxHod. "S 3Ham 3To, —
MOJyMaeTe BEI, yIUBISACH, YTO JIO ATOTO B YEM-TO BOOOIIC COMHEBAJIHCH,
— BC€ apryMeHThl B TOJb3Yy MOKYMKH ObUIM MPOCTO HepasyMHbI". Eciu
JIOJJIap BMECTO ATOTO HAYHET pacTH, BHE3AHO BCE AapTyMEHTHI 3a
HOKyNKy npuoOperyT Bec. "Hy u nypak ke s, KOHEUHO K€, OH HJIeT
BBepx"'. BO3HUKHET CHIIBHOE J>KEaHHE pPa3BepHYTh HE3aAIIUIICHHBIC
MO3WIMK, XOTs BCE 3HAIOT, YTO MEPBBIC HEOONBINNE IBIKCHHS Ha
PBIHKE, TOTOOHBIE TOMY, HE UMEIOT HUKAKOTO 3HAYCHHSL.

Yto BBl 0OHAPYXKHUTE, TaK 3TO TO, YTO HACTPOCHUE CIIeyeT 3a eHoi. Ecim
[EHa pacTeT, y Bac BO3HMKAECT TAaKOE UYBCTBO, YTO BaM CIEAyeT
MPOIOJDKATh WATH BBEpX. EcCiM IeHa mamaer, JIFOMM MONAraloT, YTo e
CIICZTYeT TaK U TPOJIOJDKATh. JTO KacaeTcsl U POPEeCCHOHANIOB, U JIFOONTEIICH.
EnmvHcTBEHHAs pasHMIA B TOM, YTO OINBIT YYUT TPOQECCHOHATIOB
crepxuBaTh CBOM mbUl. Ho mHOTma ocoboe HAcTpoeHHWE MEpexOAnuT OT
MaJICHHKOW TPYIBl HHBECTOPOB KO BCE OOJBIIEMY YHCIy JIFOACH, TIpe-
BpaIasick B MAacCOBOC JIBIDKCHHME M, B KOHIIC KOHIIOB, B MAacCOBYIO HC-
Tepuro. JToT (peHoMeH OOHakaeT crabOCTh YENOBEUECKOrO0 yMmMa XOTh W
HETIPUSTHBIM, HO OYCHBb JAeHCTBEHHBIM oOpasoM. lcropust 3HaeT MHOTO
MoAoOHBIX TprMepoB. [lepBrIii B MUpe Kpax CHEKYJISITUBHOW (DOHIOBOI
Oupxu mven mecto Bo Opanmmm B 1557 romy, korma ['abcOypekas Mmnepust
mepecTaga BBIUIAYMBATE TPOLEHTHI M B3HOCHI 110 IPABHTEIHCTBEHHBIM
OOJIranysiM, BBITYILIEHHBIM B OOJNBIIOM M30BITKE B Mpeablaynme rogpl. C
TEX IOp B KaXJIOM BEKE MPOUCXOAWIH KPYIHbIC CIICKYJIITUBHBIC IBIKCHUS
Ha (OHAOBBHIX OMpIKax, BCE 3aKaHUMBIIMECS HEMHUHYEMBIM KpaxoM (CM.
npuioxenue 4). Camble Noy4uTeIbHbIC U3 HUX: B ['oiumanauu B 1636 roxy,
my3eipb "HOxHOrOo Mops" B Aurnuu B 1711—20 rr. 1, KOHEUHO, OMprKeBOH
kpax 1929 roga.

KPAX B roJulAHuu B 1636 roay

Hctopus kpaxa B I'omnanauu 1636 roxa, HacuuteiBaromas BoT yxe 360
JIET, JJs HAC TPEKPACHBIM MPUMEP HEPA3yMHOCTH WHBECTOPOB.
daHTacTHYeCKas MPUYMHA 3TOrO Kpaxa (OJHOTO M3 caMbIX OOJIBIIUX BO
Bcell McTOpHH (DOHIOBOTO PBIHKA) B TOM, YTO OOBEKTOM HHBECTHIIMN
ObUIM HE aKlWW, He OOJIMTallid W HE TOBaphl, XOTS 3Ta HCTEpUsi M
YCKOpHJIA MOJBEM OJIarOCOCTOSIHUS, HO BCIICA 3a 3TUM Ha BCIO HAITUIO
oOpymmiack BOJHA OaHKPOTCTB, W HACTyNMWJA Jenpeccus. ITo Obun
JTYKOBHIIBI TFOJILIIAHOB.

[lepBoe coobuienust o Tionbnanax B Epome otHocutcs x 1559 rony,
KOTJIa KOJUIEKIIMOHEP 3K30THUECKUX PACTCHHI COBETHUK [ epBapT mosrydmi
MOCBUIKY C  JYKOBHUII[AMH  TIOJBIIAHOB OT CBOEro Jpyra W3
KoHcTaHTHHOMIONSI, KOTOPBIE OH Tocamuil y cedst B caay B AyrcOypre B
I'epmanun. Ero TrombnaHbl MPHBICKIH K cebe Oonbllioec BHUMaHue. B
MOCTICYOIIME TOJABI ATOT IIBETOK 3aBOEBaJl OTPOMHYIO MOMYJISIPHOCTD
CpelM BBICIIUX COCIOBUH, ocoOeHHO B ['epmanmm u ['ommaHmuu, rae
CTaJlo TPaIUIMeH 3aKa3bIBaTh JIYKOBHIIBI 110 HETIOMEPHBIM IIEHAM IMPSIMO
m3 Koncrantunomons. K 1634 romy »aTa Tpagumus yxe crana
noBcemectHoi. Haumnass ¢ sroro roga Goraroe oOimiectso [omrangumn
CTall0 CYMTATh HETOJHYIO KOJUICKIIHIO TIOJBIIAHOB IPH3HAKOM JIYPHOTO
BKyca.
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oz 3a rog0M TIeHBI Ha JTYKOBHIIBI TIOJILIIAHOB BO3PACTANIN U, B KOHIIE
KOHIIOB, JOCTUTJM  acTpoHoMu4ecknx BbicoT. CormacHo mep-
BOMCTOYHHMKAM, B CaMblii pasrap TIONBIIAHOMAHUU IIeHa MO OJIHOM
cleJKe, OIUIaueHHas 3a OJHY-CAUHCTBEHHYIO JYKOBHIy DEIKOU pas-
HOBHMJIHOCTH TIOJNBIIAHOB, Semper Augustus, paBHsiace 4600 dropunawm,
HOBOH KapeTe, OBYM JIOIIAASM CEPOW MAacTH U TOJHOMY KOMILJIEKTY
y3/Ie4eK U YIPsSKEK.

Ecimn oTkopmiieHHBIH ObIK B TO Bpems cToms 120 (IOpUHOB, TO
HACKOJIBKO OrpoMHON cymmoi cuurtanuck 4600 d¢mopunos! Opna-
€IMHCTBEHHAas JIyKOBUIa JApPYrol peaxol pa3sHOBUAHOCTH, '"Bure-
kopousip" (Viceroy), npojaBajiach 3a 24 MOBO3KH, HAIIOJHEHHBIE 3€PHOM,
YeThIpe KOPOBBI, YeThipe 0oukw mwmBa, 1000 GyHTOB Macia W HECKOJBKO
TOHH CBIpa.

B 1636 roxy crpoc Ha JyKOBHUIIBI TIOJIBIIAHOB HACTOJIBKO BO3POC, UTO
JTFOM HavYald TOProBaTh MMH Ha OHMpXaX B HECKONBKUX TOJUIAHICKUX
roponkax. TronplaHbl CTagd IOKYNaTb HE TOJBKO 3a)KUTOYHBIE
KOJUIEKLIMOHEPBbI, HO M areHTbl, U CHEeKYJSHTbl. OHM CKyNajau JyKOBHLIbI
MIPpY MaJICUIIIeM TIaJICHHUH [IEHbI, TTOCJIe Yero MPOAaBay U 3apadaThIBAIM Ha
oroM mpuOBUTE. C TETBI0 OKUBICHHWS TOPTOBIM OpPraHU30BHIBAJIICH
OMIIMOHBI Ha TIOJNBIIAHBI, TPEOYIOINE MApKEBOH JCTIO3HUT, COCTABIISIOIINA
Bcero smmb 10—20% ot momuoii meHsl. Ilpocteie mromm BO Beex
9KOHOMHYECKMX CEKTOpax Hayalld MpOJAaBaTh CBOM aKTHBBI, YTOOBI
WHBECTUPOBATH B ATOT MPUBJICKATEIIBHBIA PHIHOK.

ByM TosnmaHICKUX THOJBIAHOB MPUBIIEK BHUMAHKE 3arPaHHIIbI, 1 HOBBINA
KaluTall Havall BIMBATECA B OTOT PBHIHOK, TOBBIIIAS IIGHHI HA 3EMIIIO,
HMYIIECTBO U IPEAMETHI POCKOILHN, a TAKKE Ha TEOJIbIIAHbI, JOCTUTaBIINE BCE
HOBBIX M HOBBIX PEKOPIHBIX BHICOT. POCIM COCTOSHHMS, U HOBBIC TPYIIIIHI
Ooraueil MOMONHSAIM BEpXHUE CIIOM oOmiecTBa. HOBBIA 3aKUTOYHBIN Kilace
3apabaThIBajl JIEHPIW HA CHEKY/SIIMSX W HMHBECTHPOBAJ] HMX CHOBA B
JIYKOBHIIbI THOJIBIIAHOB. [T1BOBap M3 YTpexTa 3ailien HacTONbKO Jajeko, YTo
0OMEHSLJT CBOIO TMBOBAPHIO HA TPU LIEHHBIE JTyKOBHIIHI.

CoMHHTENBHASL PAIOCTh

B centa6pe u okTsA0pe 3apoJuiioch KIACCHYECKOE HOIOIIEE YYBCTBO
comHeHUs. Kak MOXHO OBITH y8epeHHbiM, UYTO TPH JITYKOBHUIIBI
TIOJILIIAHOB JIGHCTBUTENHHO CTOST CTOJIBKO, CKOJIBKO CTOUT TTHBOBAPHS?
Oticdopust Havama CXOaWTh Ha HeT. KTo cka3ai, 9To JIyKOBHIIA TIOJBIIAaHA
BOOOIIEe 4ero-ro ctouT? PHIHOK oOXBaTWia TaHWKA, W IIEHBI HAYaIlld
CTPEMUTEIBHO TIaJaTh BHU3.

MHOruM ©3 HOBBIX OOradeil MPUIIIIOCh CTOJKHYTBCS C TEM, UTO
COCTOSIHHE, KOTOPHIM OHHU BJIAJICIOT, BCEIO JIMIIL JIYKOBHIIBI THOJIHIIAHOB,
Oonpllle HUKOMY HE HYKHBIE, a TaKKe [EWCTBUTENBHBIE CCYIBI OT
Opokepa, MO KOTOPHIM OHH HE MOIJIM PAaCIUIaTUThCs. [IpaBUTEBCTBO
CTapaioch HalUTH KOMIIPOMKCC, OOBSBUB BCE KOHTPAKTHI Ha TIOJBIIAHBI,
3aKJIIOYCHHBIC 10 HOSOpst 1636 rona, HENCHCTBUTEIBHBIMHU, TOTJIA KaK
TTOCTICYIOMIAE KOHTPAKTHI TOJDKHBI OBUTH OBITH BRITIONMHEHH! HA 10% oT
nepBoHayaibHOM croumocTd. Ho nensl ymamum Hmwke 3tux 10%, u
KOJIMYECTBO OAaHKPOTCTB YBEIMUMBAIOCH JIeHb OTO IHA. Bcenen 3a
TOJUIAH/ICKOM THOJIbIIAHOMAaHUEH TMOCIE0BaNa JENPECcChs, OT KOTOPOM
CTpaHa M3JieunBajiaCh MHOTO-MHOTO JIET.

ITY3bIPb KPACHOI'O MOPA

Bropoil moy4uTeNbHBIA MPUMEP PHIHOYHOM HUPPALMOHAIBHOCTH —
criekyisiimss B Anrimu B Hadasie XVII Beka. CoOBITHSI OMUCHIBAIOTCS
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Yaprs3zoM MakkeeM B 3aHUMATEITLHON KHUTE "Memyapsl 0 upe3sviuaiino
DPACnpOCmpaneHHvx  3a0ayxcoenusx u Oezymemeax moanvl” (Memoirs of
Extraordinary Popular Delusions and Madness of Crowds), Beiuemueti B 1841
TO1y.

Kommanus, momyduBInass HM3BECTHOCTH MMoj] Ha3BaHueM "[ly3bIph
Kpacnoro Mops" (The South Sea Bubble), Hauasna cBoto 1eSTeIbHOCTE B
1711 romy, korma rpad Oxcdopna ocHoBan "Kommanuro HOxHOro
Mops", puHAHCHpYEMYIO MHOTHIMH TOPTOBLIAMH TOTO BpeMEHH (TIOJTHOE
Ha3BaHWE KOMIAHMM "YTPaBIAIOIIMA W  KOMIIAHUS  TOPrOBLEB
BemmkoOputanni 1Mo 0KHBIM MOPSIM M JIPYTHM 9acTsM AMEPHKH C
Henplo coeiictBust peidonoBctBy"). Kommanus mpuobpena moutu 10
MHJUTHOHOB (D)YHTOB TOCYZIAPCTBEHHOTO JIOJTa TIPOTHUB TapaHTHPOBAHHOMN
©XKerofHou peHThl B 6% 1 MOHOIOJIMIO Ha BCKO TOPTroBIIO ¢ JIaTHMHCKOI
AMepuKoi.

' The Governor and Company of the Merchants of Great Britain to the South Seas
and other parts of America for the encouragement of the Fishing.

Cryctss KOpOTKMH TPOMEKYTOK BPEMEHM CTalM PaclpOCTPAHATHCA
CIIyXH O HECJIbIXaHHBIX MPUOBUIIX KOMIIAHHK OT TOProBid B JlaTWHCKOM
AwMeprKe, TJIe aHTTIMICKIE TOBaphl MO OBITH OOMEHEHBI Ha 30JI0TO U
cepedpo ¢ "Hencuepnaembix'" mpunckoB [lepy 1 Mekcuku. Ha camom ke
Jiele  WCTIaHCKUE KOJIOHWAIBHBIE BIACTH TTO3BOJSUIA 3aXOAWTH TOJBKO
OZHOMY AHIJIMHACKOMY KOpaOIIo B TOA, MONydas 3a 3TO OIHY YETBEPTYIO
4acTb OT Bcel mpuObum U 5% c obopora. Ha ¢oHmoBoit Oupske aximu
"KOxnoro Mops" Benu TUXO€E CYILIECTBOBAHUE, 1IEHA IBUTaIach B Mpeieiax
TOJIBKO IBYX WJIM TPEX ITyHKTOB B MECSIL.

B 1717 romy koponb AHITIMM NPEAJOKWI TOBTOPHYHO "TIPUBATHU-
3anuio” TOCYIapCTBEHHOTO jonra. J[Ba KpymHBIX (DUHAHCOBBIX Y4-
pexnenust crpanbl, bank Anrmuu u "Kommanus IOxuoro Mops",
MIPEACTABIIIN Kbl CBOM MPOEKT, M MOCIE TOPSYHX MapIaMeHTCKUX
nebaroB "lOxxHOMy Mopro" mO3BOMMIM TPHOOPECTH eIe  OTHO
JIOJITOBOE 00513aTEIILCTBO C TIPOIICHTHOM CTaBKOW B 5% B TOJI.

Ho B 1719 romy Bo ®paHmuy MpOHM3ONLIO COOBITHE, HMEBIIICE
OTPOMHOE 3HAYEHHUE JJIs1 aHTJIMICKON KOMIaHWu. Brinatonuiicss 4enoBeK
mo mMmern [[xoH Jloy ocHoBanm kommanuto B Ilapmke "Compagnie
d'Occident” mnst TOProBiIM M y4acTHs B KOJIOHHM3AIUM aMEPHKAHCKOTO
mrara Muccucumi. OrpomHasi BOJNHA TOPTOBIM aKLIMSIMHA  3TOM
KOMIIAaHWHU TIOJHsUIA IICHbI Ha HUX ¢ 466 (pankoB 9 aBrycra mo 1705
(pankoB 2 mexadps 1719 ropa. [okynarensiMu ObUH Kak (paHITy3bl, TaK
W MHOCTPaHIBL OJTO M CTAIO MPUYMHON TOro, 4TO OpHUTaHCKUH MOCON
mornpocui TpaBuTenbecTBO Ero Anrmmiickoro BemmuecTBa caenath 9To-
HUOYIb, YTOOBI OCTAHOBUTH OTTOK aHIJIMICKOro Kamuraia B "Ily3bIpb
Muccucumn".  [ly3slps  nonHyn 2 gexabps 1719 roma. Ilocne
MOCTIEAYIOIIETO 334 3THM KpaxoM KanuTaiu TmepeOupancs oOpaTHO U3
Opanit B AHIVIMIO, HaxO[sACh B BEYHBIX MOMCKax HOBBIX
VMHBECTUIIMOHHBIX BO3MO)KHOCTEH.

OT0 faBajlo MHTEPECHBIE BO3MOXKHOCTH OCHOBHBIM aKIIMOHEpPaM
opuranckoit "Kommanum IOxkHOro Mops", KOTOpble TPEIIOKIIN
NPUHATH Ha ce0s BECh JIONT aHIMUICKoro rocyaapersa. 22 susaps 1720
roga Ilamara OOmMWMH Ha3HaYWiIa COBET I PACCMOTPEHHUS HTOTO
npeioxkeHns. HecMOTpss Ha MHOTOYHCIIEHHBIE TpEIyNpekaeHus, 2
(eBpanst TpuUMaeTcs pelIeHre TPEACTaBUTh TapiIaMeHTy MpOEKT.
MuBecTophl pagoBaaych 3TOM NEPCHEKTUBE AANbHEUIIECH KalUTaTU3allul
KoMmmanuu. Yepe3 HeCKOJBLKO JTHEH IeHa aKiuy BeIpocia 10 176 GyaTos
CTEpJIMHIOB, TOJ/IepKuBaeMas TPUTOKOM cpeactB u3 @panmun. Bo
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BpeMsI JaJbHEHIIIEro pacCMOTPEHHSI IPOEKTa HAYallM TOSBISITHCS HOBBIE
CIYyXH O HEBEPOATHBIX NPHOBULIX, KOTOpBIE SIKOOBI MOXHO OBLIO
3apaboTaTh, W aKIMHU BbIpocik B neHe 1o 317 ¢yHTOB crepnuuros. B
nocienHeM akte 7 anpenst 1720 roga BojHA MOMy4YeHHOH NPHOBUTH (TO
€CTh MPOJIaXXH) NpUIaBmIIa eHbI 00paTHO K 307 dpyHTam 1 k 278 dhyHTaM
yXe Ha CIIEYIOLIHI ICHb.

Jlaxe Tpu TakuX IIEHAaX IMEpBOHAYAIbHBIE OCHOBATEIM KOMITAHUM U
JMPEKTOpa MOIJIM CHATH NMPUOBUIb OT POCTa KalMTala, KoTopas Oblia
MIPOCTO HEHCUHUCIIAEMON 0 CTaHJapTaM TOTO BPEMEHM U peati3yeMoi 13
(baxTHUEeCKH HENEHCTBYIOIIEH KOMITAHWH. JTO BO30YKIAlI0 MX amIeTuT
Bce Oombiue ¥ Oosplre. 12 ampens cTanyd XOOWTh HOBBIE NMO3UTHBHBIC
CIIyXH, U IIPOILIA MOANKCKA Ha CBEXHE aKIUHU Ha 1 MIUTHOH (pyHTOB
ripu tieHe 300 ¢yHTOB 32 akumto. [loxnrcka Ha akIUK MMPEBBICKIIA BIBOS
[IEPBOHAYAIILHO 3asBJICHHBINA 00BEM, U €lIe CITYCTS HECKOJIBKO JHEH OHU
ToproBaiuch yxe 1o 340 ¢ynroB. Kommnanus 3atem 00bsIBHIIA, YTO OYIyT
BbIIaunBaThesi 10% AMBUIEHIBI 1O BCEM HOBBIM M CTapbIM aKLMSIM.
Iocne 3Toro ObiIa NpeaIoKeHa HOBas IOANKCKA HA 1 MUJUTMOH (DyHTOB
o rieHe 400 ¢ynToB. OHa Takxke ObuTa mpeBbieHa. Kommanus Bce ere
OCTaBaJIach IMOYTH O€3/ICHCTBYIOIEH.

Ewne ny3bipu

Bce 310 MHOTHX BIOXHOBHJIO Ha MPEANPUHUMATENBCKYIO JESTEIbHOCTD,
u B 1717—20 rompl Ha (HOHIOBOM pBIHKE BO3HHMK HOBBIH ()CHOMEH:
MOSIBJSIOCH BCE OOJIbIIE U OONBIIC MPEIIOKECHHUH 0 aKIMsIM B HOBBIX
"cHenbIX LeHHbIX Oymarax". OTm kommanuu, 1ono0Ho Compagnie
d'Occident n "Kommanuu FOxHoro Mops", HUYEro He mpoJaBai,
KpoMe IUIaHOB, wujel W oxwujgaHuil. OHM OBUIM  COBEPIICHHO
0e3elCTBYIOIIMMI Ha JaTy MOIIMCKH, YIPaBISUINCH HOBUYKAMH B
00nacTi MeHeDKMEHTa. AKLIMU CKYMAJIUCh ¢ OOJNBIIMM SHTY3Ma3MOM U
ObicTpo pocnu B LeHe. Crekysiuusl akuusiMu Oblla HE Oorblie yem
urpoii Oorauedd, — Bce W BCA, 3A€Ch W TaM, MYKUHHBI U KEHIIUHBI
NPUHAMAIM B HEW ydacTre. DTH KOMIaHUH OBICTPO MOJIYYMIN Ha3BaHHUE
"my3bIpeii”, Onarogaps CBOMM OCHOBATENSIM, YacTO MPOAAIONIMM CBOW
COOCTBEHHbIE AaKUMM M IIOMYYalOIIUM MpHOBUIL OYKBaIBHO Hepe3
HECKOJIBKO THEW WM HEe[eNb I0C/ie HOBOTO BBIIYCKA, OCTAaBIISS APYruX
VHBECTOPOB OIWH Ha ONWMH C OE3MeHCTBYIOIEH KOMIIAaHWEH U
B3BHHYEHHBIMU LIEHAMH Ha ee Oymary.

11 mons 1720 roma Kopoiab OOBSIBIII HEKOTOPBIE M3 dTUX KOMITAHUM
"MCTOUHMKAMU OMACHOCTU IJIsI BCEX OKPYXKAIOUMX', a TOPrOBIIO HX
aKIMsAMH 3allpelIeHHOM, ONpeAenyB 3a HapylmleHHe 3Toro mrpad.
Crmcok n3 104 3ampemnieHHpIX KOMITAaHWH BKITIOYAT B Ce0s CIEIYIOIIHe
BOOOpa)kaeMbIe BUIBI ACSTCITHHOCTH:

*YIIydIIeHue NCKYCCTBA JEIaTh MbUIO

J13Bneuenue cepedpa U3 CBUHIIA

*[lokyrka 1 cHapspKeHHE KOpaOieH ¢ 1eNTbIo MO/IaBIeHHs TINPATOB
*[IpeBparieHre pTyTH B KOBKU paUHAPOBAHHBIH METAILT

Hecmotpst Ha Bce cTapaHusi MPaBHTENBCTBA, KaXKIbIi JIEHb MOSBISUINCH
BCE HOBBIC U HOBBIE ITy3bIPH, a CIIEKYJSITUBHAS JIMXOpaKa Bce OOIbIIe
yeyryonsiace. [lepBblii U camblii GONBIION My3bIph akuuy — "Kommannn
OsxHOTrO Mops" — 28 mast 1720 roga ToproBanack 1o teHe 550 ¢pyHTOB
(puc. 2). B vioHe 1ieHa 3TOro CHIIBHO BIEYATILIIOIIETO YPOBHS TIEpEeBaHA
3a 700 ¢yHTOB. B 3TOT mEpuoj| 1eHOBbIC JBMXKEHUS ObLIA TPEICTBHO
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HEBPOTUYHBIMH, C OTPOMHBIMH TTEPHOIMYECKIMH IBIDKCHUSAMH. 32 OIH-
€IMHCTBEHHBIN JICHB, 3 HIOHS, IICHA yIajia B IEpBOM MOIOBUHE JTHs 110 650
(yHTOB, 4TOOBI B TIONACHH CHOBA TOAHSTHCS 10 750 ¢yHTOB. MHOTHE
KpYyIHBIE MHBECTOPBI MCHOJB30BAIM BBICOKWI JIETHUH YpOBEHb, YTOOBI
peanu30oBaTh MpUOBLTH, KOTOPAst 3aHOBO HHBECTHPOBAIIACH BO UTO-HUOY/Ib,
HauMHas C 36MJIM M TOBapOB M 3aKAHUMBAs HEJBIKUMOCTBIO U JIPYTUMU
akmusivu. OHAKO JpYyrye TpOJOoIDKamM TMOKymaTh akimu 'Kommaxuu
Oxxnoro Mopst", cpemn Hux Obu1 ¢u3uk Vcaak Heroton. Bo Bpemst
paHHUX OBEMOB LIEHBI OH Tposial Bece cBoM akiuy "Kommanun FOxxHOTO
Mops", cusiB Tipu 3ToM 1ipuobLTE B 7000 dyHTOB. B cepemmne nera oH ux
KyTIUJI CHOBA, | 9Ta cJenKa motoM cromna emy 20 000 ¢pyHTOB.

B navane urons aximum "FOxHOoro Mops" cHOBa BBIPOCIH, U B TEUCHHUE
KOPOTKOT'O Maru4yecKkoro rnepuoja toproaiuch no 1050 ¢yn tos. Tonsko
O4YeHb HEMHOTHE OBUIM OCBEIOMJIEHBI, YTO BpeMs JUII WHBECTOPOB
3aKaH4YMBAJIOCh. B umcne Tex, KTo 3To 3HaJ, ObUIM TIepBbIE OCHOBATENIN
KOMITAaHUM W €€ COBEeT AWPEKTOpoB. OHHM BOCIOJB30BAIHICH BBICOKHM
JIETHAM YPOBHEM II€H, YTOOBI H30aBUTCS OT CBOMX COOCTBEHHBIX akIyil. B
Hayaje aBrycTa B MacChl HauyaJld MPOCAYMBATHCS 3JI0BeUIHe (aKThl, U
LICHBI aKIIWM HaYaJIl MEIJICHHO U YCTOMYMBO MaaTh.

31 aprycra mpaBlieHUEC KOMIITAHWH OOBSIBUIIO, YTO TOJIOBOW JMBHICHI B
50% Oynet orIauyMBaThCS B TEUCHHE MOCIIEAYIONNX 12 J1eT. DTO MOJTHOCTHIO
UCTONIWIO OBl KOMIIAHWIO, W TMOJOOHAasi HOBOCTh HE OCTaHOBHJIA
BO3pacTaromniee OECIOKOHCTBO HHBECTOPOB. 1 CEHTAOPS aKIMH HPOIOIDKAIH
majgaTh W, KOTZa IIeHa uepe3 JBa JHS AocTuria 725 (yHTOB, HacTymnmna
MaHWKa. 3a OCTaBUIYIOCS YacTh Mecslia aKIUW JOCTHIJIA MHHUMAJIBHBINA
YPOBEHb IIeH U, KOTAa 24 ceHT0ps OaHK KOMIAHUU OOBSBIIIM OaHKPOTOM,
CKOpOCTH TIaJICHHUSI BO3pOcJIa elle Oonblie. B mocneqauii 1eHb Mecsia akium
MOHO ObUIO KynmuTh IO 1ieHe 150 ¢yHTOB 32 mTyKy. Tonbko 3a Tpu Mecsina
WX IIeHA ynajia Ha 85 MpOIIEHTOB.

B npeaneepun rubenu "Komnanum IOxkHoro Mops" OaHku u
OpoKephl OKazaluch B oOcaje. MHOTHE CHIBHO TPEBBICWIA BEITUYUHY
3aiiMOB 1o TopTdhensm, coctosmmM u3 aknuid "Kommanuu HOxHOTO
Mops", u no Bcemy (UHAHCOBOMY MHUpY NpOKaTHJIACh BOJHa OaH-
kpotcTB. Kommanus Oplma okoHYaTeNbHO paciyniena B 1855 romy, a ee
aKIuu TpeBpanieHsl B obOmurammu. 3a 140 neT cBOEro CyIiecTBOBaHUS
KOMITAaHWM HUKOTZIA HE YAaBaJIOCh BECTH TOPTOBIIO B IOKHBIX MOpPSX B
KaKOM-JIH00 Macmtade, 3aCITy KUBArOIEM BHUMAHUSL.

BUPXEBON KPAX 1929 rona

bupxeBoit kpax 1929-ro ronma cran crieACTBUEM OJHOM M3 KPYITHEUTIINX
B MCTOPUU CyMacCHICIIIINX CHEKyJsnuid. HeckombKko JIeT, mpeaBapsrommnx
1924-ii ron, amepukanckuiit Uunekc Jloy-/I>koHca, OIleHUBAIONINI aKIIUK
MTPOMBIIIJICHHBIX KOMITAHHH, KOJIeOasICs B IPe/iesiaX OTHOCHTEIIBHO Y3KOTO
[IEHOBOTO MHTEPBAJIa C CHIIBHBIM JABJICHUEM CO CTOPOHBI MIPOAABIIOB TPU
KaxaoM jgoctwkeHnnn ypoBHsS 110. B konme 1924-ro roma akmum
TIPOPBAJIK 3TOT YPOBEHbD, POJAEMOHCTPHUPOBAB OTPOMHBIH moaseM 110 150 B
1925 ronay. Ilogbem (oHIOBOrO WMHIEKCA TPEAYHPEKIAT O HECKOIBKUX
xopommx rogax B Oyaymem. C 1921 roxa, korma (GOHIOBBIA PHIHOK ObLT
OYeHb TIOJIaBJICH, U 10 1928 roj 00beM MPOMBIIIICHHOTO POU3BOJICTBA
BbIpoc Ha 4% B o1, a ¢ 1928 mo 1929 rox oH Beipoc Ha 15%. Uadusanus
ObUTa HH3KOW, W HOBBIC OTpPaciii MPOMBIILICHHOCTH  OBICTPO
MIPOrPECUPOBAITH.
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Pucynok 2 "Kommanus FOxuaoro Mopst" 1719 — 1720 rr. B 1720 rony "Kommnanwns
IOxHOro Mops" uMena cample JOpOTHE IICHHbIC OyMard Ha aHTJIHICKOW Oupxe,
HO Ha mpoTsbkeHnu 140 jeT cBOEro CyIiecTBOBaHMA OHA HUKOT/A HE BBIOJHSIIA
CBOM TI€pBOHAYAJIBHBIC ILIENH: PHIOONIOBCTBO W TOProBis. [Ipsmas JHHUS TOZ
ITUKOM IICHBI aKI[UH Ha3bIBaeTCs "BbIpe3oM" B KOH(UTypaluu "TooBa U mieuu".
CTpenky OTMEYaloT JIeHb, B KOTOPBIM MapjaMeHT yTBEPIMI 3aKOH O MPUHATHH
KOMITaHUEH TOCyIapCTBEHHOTO JOJITa.

YBEIMYMBAIOMIMICS ONTUMU3M B COYETAHWH C JIETKAM JIOCTYIOM K
JeIIeBBIM JICHBI'aM CTUMYJIMpOBan HMHBecTopoB. [locie BpemeHHOTo
pazBopota B 1926 romy mo4TH HU OJIFH MECSIT He TIPOXOIHI Oe3 TorbemMa
AKIWi W TIOSBIICHUS HOBBIX OOraThIX WHBECTOPOB. JTO Bce OOJbINE U
OoIbllle TPHBOIWIO K YBEIHYECHHIO OpOKEPCKHX JIEHEKHBIX CCYII,
MpeHAa3HAYEHHBIX ~ WHBECTHUPOBATH  OOJIBIIE, 4eM  HMEellb.
WHBecTHIIMOHHBIE TPacThl YBEIWYHBAIMCH B CBOEM 4HCIE, TaK Kak
VHBECTUIIMM B aKIMH CTAHOBIIHMCH BCe Ooiee MOMyNSpHBIMH. Yucio
KOMITaHMH, KOTOpPBIX 70 1921 roma HacumThBasioch Bcero 40, yBemnm-
yuiock 10 160 x Havanmy 1927 roga u 1o 300 K KOHILy 3TOro k€ roja.
Haumnast ¢ 1927 roga m 1o ocern 1929 roga cymma Oananca WHBECTH-
LIMOHHBIX TPAcTOB YBEJIHMYMIACH OOliee 4eM B JIECATh pa3, M CaMOyBe-
PEHHOCTB STUX KOMITAHHH CTaJla IOUTH OecTIpe/IeNTbHOM.

Camoli u3BecTHOM cpemyt HUX ObDIa Kommanusi Goldman, Sachs &
Company, ocHoBaeiiass Goldman Sachs Trading Corporation (GSTC) B
1928 rony. Trading Corporation MrHOBEHHO BBITyCTIUIA akimmu Ha 100
MUJUTHOHOB JIOJUIapOB, MPOJAaB UX N0 HOMUHATY KOMITAHHU-yIPEeUTEIIO.
Kommnanusi-yupenurens nepenponana akipy myomike mo 104, yaepxas
npuObTe B 4 MuUMOHa JomnapoB. 7 deBpans 1929 roma st akiuu
ToproBajmck 1o 222.5. Cpemm nokynarenei Obuta u cama GSTC, 14 mapta
OHa mpuodpena cBOMX COOCTBEHHBIX aKIWK Ha 57 MUIUIOHOB JIOJUIAPOB,
YTO, ECTECTBEHHO, TOJ/IEPKalIo 1ieHy. MIHBeCTOpHI M HE TI0103pEBANIH, UTO
OT HUX YTO-TO yTaWJIH.
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IIanuka oXBaTHIBAET BCEX

Kpax nactynmn He cpasy. Ho xorna b36coH npeznckaspiBan nageaue Ha 60
—-80 myHKTOB B cBOEH 3HAMEHUTOH peun S5 ceHTsiops 1929 ropa, peHOK B
NEpBBIA  pa3 OTpearupoBall Ha NpexynpexacHus. [IpoMblieHHbII
Wupnexc Hoy-dxoHca ynan Ha 10 MyHKTOB B TOT € J€Hb, U BCKOpPE
Bb36con ynomsayn o mpubmmxeHnn "peskoro maneHus 1eH". Crycts
HECKOJBKO [JHEW TMOKyHaTrelnd CHOBa  BEPHYJIUCh B  PBIHOK,
TIOJUIep’)KUBAEMbIe  TIOJIOXKHUTETBHBIME  3aKITIOUEHUSIMHA  TIpodeccopa
Wpeunra Ournepa u3 Mensckoro yHusepentera: "Jlaxke B HACTOSIIIHIA
MOMEHT TIPH BBICOKOM DBHIHKE IIEHBI €llle He OOpenr CBOeH HMCTHHHON
cronmocti". MHOTHE Ta3eThl TaKKe OMYOIMKOBATIH TIOJOKHUTEIbHbIC
KOMMEHTapHH TI0 TOBOJXY (OHJOBOTO pBIHKA JUISI  CMSTYCHHS
HE3HAUWTENBHOTO Kpu3uca. bupxkeBod xkypHan Barron 's 3amen
HACTOJILKO JaJeKo, 4TO MOAIIYTHJ Haja Ba0coHOM B cBOell mepemoBoi
cTatbe 9 ceHTAOps, Ha3BaB ero "mpoBuaiem u3 Bemrecnenr Xwumns'.
HuxkTo He comHeBacs, Koro oOBUHATH B Kpusuce: badcoHa.

OpHaKo TEHBI yXe He JOCTHTadd NPEAbLIYIINX I[UKOB, ¥ B KOHIIC
CEHTSIOpS MPOM30ILIO €Ile OJHO CHJIBHOE IAaJieHHE, Ha 3TOT pa3 OIly-
CTHBIIIEE TIEHBI O COOTBETCTBYIOIIUX IMHKOB MPEAbIIYIIEro JeTa. PEIHOK
BCTpEIEHYJICA €IlIe pa3, HO YK€ He CMOT JIOCTHYb CBOETO NPEIBLAYILETO
MaKCUMyMa W CTajl TOProBaThCsi HAMHOTO HWKE, YeM 1O MajeHus. 15
okTs10pst Yapnsz Mutuenn, aupextop HaumonamsHoro Ioponckoro
Banka, 3asBmwI, 4TO 3M0pOBBbE (POHIOBBIX PBHIHKOB IO BCEH CTpaHe
xopomee. Mwuruenna cpasy ke mnojgaepxan npocgeccop Duiiep,
CHeNaBIINi ciexyomiee 3asBicHue: "5 oxunaro yBUAETh (OHIOBBIH
PBIHOK HAMHOTO BEIIIIE, YEM CETOJHS, B TEUCHUE HECKOIBKUX MECSIEB".

Opnnako 21 okrsaopst 1929 ronma mommucuuku Barren's MOTIIA IPOYECTh
cTatbl0 uaptucta Bumbama Ilutepa I'amunbroHa, B KOTOpOM OH
npenynpexgal o0 YrposkarolieM IOBEIeHUM HUHAeKca. MHpaekcel mpo-
PBIBAJINCh CKBO3b CBOM 30HBI HakomuieHws. CormacHo ['amMunmbToHy,
OXKHUJIAJIOCh TIOCTYIUIEHHE '"CHJIBHOTO MEIBEXKbEro CHrHaia" oT mpo-
MBINDIEHHOTO WHAEKCA, KOTOPHIA MOT TMPOHUKHYTh HIbke 325.7, a xe-
JIE3HO/IOPOXKHBIN WHIEKC — Hmke 168.26. B TOT ke camblii neHb Tpo-
MBINUICHHBIA WHIIEKC MPOpBaJICS uepe3 KPUTHUYECKUHA YpOBeHb. Uepe3 aBa
IOHS BCHEI 3a HUM IIOCIEIOBAN >KEJIC3HONOPOXXHBIA HHAEKC. PBIHOK
CTPEMHUTEIBHO TaJIall C TPETHHM B UCTOPHH BBICOKHM TOKa3aTelieM TOPTOBIIH,
COCTaBJIIBIIMM OoJiee 6 MIUITHOHOB aKIMi, — Kpax HadaJIcs.

IoTpsiceHHBIN — HO He ONPOKUHYTHIN

24 oKTSOpS TOPTOBIIA HOCTHIIIA 12 MIITHOHOB akuuil. JItoan cobupanuce
Ha yJMIax, U MaHuKa Obuta odeBUAHOU. CUTyalust SIBHO BBIXOIMIA U3-
mox  koHTpoist. Ilostomy mpesumeHnt ['yBep creman —criemyromiee
3asgBieHue: "MyHIaMEHTaNbHasi S5KOHOMHUKA CTPaHbl — MPOU3BOJCTBO U
pacrmpeneneHiue TOBapOB — HAXOAMUTCS Ha MPOYHOM W ONarompHsTHON
ocHoBe".

3asiBiienne ['yBepa mMeno Takod ke OOHaieKuBarommil 3QdexT,
Kakod MOrJo Obl TPOW3BECTH OOBSBICHWE MHIIOTA, YTO JIBUTATENb HE
oxBaucH noxapoM. [laHuka pocna, ¥ B MOCICAYIONINE HECKOJIBKO JHEH
LIEHBI TPOJIODKAIM TAJIaTh B, Ka3aJloCh, OE3JJOHHYIO BO3MYIIHYIO SIMY.
KynbmuHanus Hactymina 29 OKTsOps, KOrZla Ha BOJHE BBIHYKICHHBIX
nponaxx 16 MHJUTHOHOB akmuii ObLIM peann30BaHbI MO JIFOOOH XOMOBOI
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neHe. Mcropusi pacckasblBaeT O TIOCBUIBHOM Ha OHpiKe, KOTOpPBIi
YMYApPHWICS TPEUIOKUTh OIWH JOJUlap 3a aKUMio I JoTa IpH
OTCYTCTBMM TIOKyHaTelsi — M TOMydwsi, vero xorten. LleHsl He
CTaOWIIM3UPOBAIIICH JIO0 TEX TOp, MoKa 13 HOSOPst MHIEKC HE NOCTHT 224,
Kak TOKa3aHO Ha pUCYyHKe 3. VHBecTOpbl, pHUCKHYBIINE W KYyMHUBIIHE
aKIUH, TIOTOMY YTO OHH TMOJEIIEBENH, COBEPIIIN OTPOMHYIO OIIMOKY.
Py3BenbT mbITancs 3ae4uTb KPU3HC CBOEH TaKk HA3bIBAEMOM IOJIMTUKON
"HOBBIX ~CHENOK", 4YTO YCyryOWJIO TmajeHHe LEH M TMpPUBEIO0 K
mupokomaciitabHoi ngenpeccur. B 1930 rogy 1eH»l cHOBa Havaiu
najaTh, IPOJOJIKast ABUIaThCs BIUIOTh 10 CBOETO OCHOBaHMS 58, KOTOpoe
Ob110 ocTurayTo 8 mronst 1932 roga. [IpomblieHHbIE aKIUK TOTEPSUTH
85% ot cBoell IepBOHAYAIBHOM PBHIHOYHOM CTOMMOCTH, B TO BpeMs Kak
WHBECTULMOHHBIE ceptudurarel  Goldman  Sachs' MoxHO OBLIO
IPUOOPECTH MO LICHE YyTh MEHBILE BYX JOJUIAPOB.

Ho xakoB xE Beisog?

OueBHUIHBIA BBIBOJ M3 ATUX HMCTOPUA B TOM, YTO PBIHKOM BpPEMS OT
BPEMEHH TIOJTHOCTBIO BJIACTBYIOT MPPAIMOHAIIBHBIC SMOIMH — HAJICKA,
KaJHOCTh U cTpaX. Ho, ecim Mcuxoyorns MOXKET OT4acTH OOBSICHHTS,
MoYeMy JIFOIM BEAyT ceOsl TaKk WM MHA4e, OHAa HE OTBEYaeT Ha BOIMPOC,
MOYEeMY OHH BCE PEArupyroT B 00HO U mo dice gpemst. UToOBI OOBSICHUTD
ATOT KOJUICKTUBHBIN (DeHOMEH, HaM CIeIyeT MPOKOHCYIBTUPOBATHCS C
TeM, KTO KOMIICTEHTCH B AaHAIM3¢ CIOXHBIX JIBMDKCHHH, — C
MaTeMaTHKOM.

[pencraBbTe, y HAC €CTh PYT — MaTEMATHK M MbI PACCKA3IH €My CBOH
WCTOPHHM M TIOKa3amu CBOM Tpaduku. OH, BO3MOXKHO, IOPA3MBICITAT
HEMHOT'O HAJl 3THMH WUCTOPHSMHU, BHUMATENHHO U3YUHT TpadHKH, 3aTeM
MOCMOTPUT Ha HAC W CIIPOCHT:

"LleHpl BHE3aITHO OOBAIMIIUCH, U ATO MPH TOM, YTO HUKAKHX OCOOCHHBIX
HOBOCTeil He ObUIO, YTOOBI XOTh Kak-TO OOBSICHUTH IPOUCXOJSINEE, 5
NpPaBUILHO MOHAN?"

"Jla, npaBUIbHO. Bce HauMHAIOCHh MEICHHO, 3aTeM BHE3aITHO HaOMpaio
XOJI ¥ TIEPEXOIUIIO B COBEpIIeHHYI0 nctepuio”. "1 ckomabpko pa3 Bb
HaOJo1a)M Takue sBieHus?" "B KOHEYHOM cueTe, HACUUTHIBACTCS
npubmmsuTenbHO ot 40 10 50 kpaxos 3a mocneaaue 500 net. Ho sto
OCHOBHBIC Kpaxu, HaroMuHaro Tede. He cunras 3TuX Kpaxos, CIydainuch U
HeOoubime. HeGombImx KpaxoB HaCUUThIBAacTCS Thicsiuu. Ha camom sierne,
OHHM YaCTh HAIIEH KU3HU".

Torma Harn APYTr-MaTeéMaTuK KHUBHET W CHIC pa3 MPOBEPUT Fpa(l)I/IKI/I.
‘Iepez HEKOTOPOC BpPEMs OH CABUHET OYKHM K KOHYHUKY CBOCro HOCa U
MMOCMOTPHUT IIPAMO HaM B I'Ia3a U CKAXKECT:

"OOCTaHOBKY, B KOTOpOW Tbl paboTaemib, MaTeMaTHKHd Ha3Bald Obl
JUHAMHAYECKOH cuctemMoii. Sl HamerCh, Thl 3HACIIb O TaKon?"

Mgx1 ObI OTBETHIIN:

"...n1a, sl 3HAKOM C TaKUM BBIpOKEHUEM .

"W 51 npenmosnararo, 4To Mbl MOXKEM COINIACUTHCS C TEM, UTO TBOSI AU-
HaMU4ecKas CHCTeMa JJOJDKHA UMETh BPOXK/ICHHYIO TEH/ICHLIUIO K CH-
CTEMaTU4ECKOH HEYCTOMUUBOCTH, IOCKOJILKY BEJIET ce0s TaK, KaK Thl MHE
TOJIBKO uTO pacckazan?" "[loxoxke, MOXKHO clienath Takoi BeIBO, aa". "Hy
TOr'JIa €CTh TOJNBKO OJIHO PeanabHOe 00bICHEHHE: HA TBOEM PBIHKE ThI
HMeeIllb HEKOTOPBIE YXKACAIOLIE CUIbHBIE II0JIOXKUTEIbHbIE KOHTYPBI C
oOpaTHOH cBA3bI0. VI OHM, BO3MOXKHO, COYETAIOTCSI ¢ KAKUM-TO BHJIOM
(bpakTanbHOro nopeacHus".

"@pakTanbHOe MOBEACHNE U KOHTYPBI ¢ 00paTHOi CBA3bI0? UTO KOHKPETHO
II0Jl 3TUM TIoJpa3ymeBaercs?"
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Torma npyr momomBuHET Tpad¥KW B HANIy CTOPOHY, THIKHET B HHX H
CKaXeT:

"HMeeTcst B BHAY, YTO THI, BEPOATHO, MOXKEIh JaBaTh KPaTKOCPOUHBIE
TIPOTHO3BI 3THX PHIHKOB, €CIM IOHMMAaeIlb WX AuHamMuKy. Ho 3To Takoke
03HAYaeT, YTO HEBO3MOXHO MPOTHO3UPOBaTb UX  JOJITOCPOYHOE
nosezieHue".

"Hy, kak pa3 3T0-T0 MbI 1 Habmoganu. Ho cymecTByer kakoe-n1u6o
MaTeMaTHIeCcKOe BEIPKCHNE [JISI OMHMCAHUS TAKOTO MOBEICHUS?"

"KoHewHo ke, cyliecTByeT. B MaremMaTnueckoM MUpe Mbl Ha3BaJIH ObI 3TO
xaocom..."

TI'naea 5

TpeTbe npaBuJI0: HAPCTBO Xa0ca

...CYLLIECTBYET IOPA3UTEIbHOE KOHLENTYaJIbHOE W3MEHEHUE
B OCO3HAHMM TOrO, 4YTO0 Jake 0€3  IMOTPACEHMId,
KOHTPOJIMPYEMBIX ~ CBOEH  JIOKQIbHOW  PalMOHAIBLHOMN
JIOTUKOW, DPa3BUTUE COLMAIBHOM CHUCTEMBI MOXET OBITh
aOCOJIIOTHO HETIPENICKA3yEMBIM U YTO MalleHIlee M3MEHEHHE
B TMOJUTUKE MOXET CTaTh MPUYUHONM JpPYroro THUIA
HIOBEJICHHUSI.

Mosekilde, Larsen & Sterman
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O10 OBUIA TEMHas U INTOPMOBAs HOYb. ['pO30OBBIE Ty4M pPa3pacTalIHCh,
CWIbHBIC JIMBHU CMCHSUIMCh MOIIHBIMH IIOpbIBAMH BETpaA. I[O)K)lb JINI
CTPEMUTENBHBIM IIOTOKOM, Ha 3eMJIe 00pa30BaNUCh CTPYSIIIUECs pydeHKu
Bogbl. Ha paccBere OnegHble JTydd HOBOTO JHS NPOOMPANUCH CKBO3b
XOHOHHLIﬁ BO31YyX, 1 BOJla Ha4aJla MpOCAYMBATLCA B IIOUBY U UCIAPATHCH.

KommeroTepHas MeTeoposorudeckast Moaens Dasapaa Jlopenia crana
MpeIMETOM TMOBBIIIEHHOTO BHMMaHusA. [locne 3aBepiueHus pa60TbI HaJ
Heil B 1960 rogy oH mpOBOIMI MHOTO BPEMEHHU B CBOCH JlabopaTopuu B
MaccauyceTckom TexHoornyeckom UHCTUTYTE, HCCIerys
KIMMaTHueckue Moaenu. Ipunnun moaenu JlopeHa Ha camoM zaene ObLn
OYCHb MNPOCT: OCHOBLIBASICh Ha BBOJUMBIX CHUMKaX HOFOILHOﬁ KapTUHBI,
KOMITBIOTEP MOT J1aTh NMPOTHO3 Ha HEOOJBIION NEpHO BpeMeHH. JlaHHbIe
3TOr0 pacyeTa CTAHOBUWJIUCH OCHOBOM Ul MOCJENYIOIMUX BBIYUCICHUN U
TaK Jlajee.

KommbroTepHast nenps BBIYMCICHUA MOIJIa BOCOPOU3BOAUTH 24 yaca B
MUHYTY, TIOCJI€ YEero KpaH KOMITbIoTepa JIopeHla CTaHOBUJICS CIIEHOM
UL paMbl  OymylmMX COOBITHIH: BBICOKOE JaBJICHHE, CMEHSIOIIEECS
HU3KKM JIaBJICHUEM, YparaHsbl, BCJIE 32 KOTOPBIMH JyJ1 HEXKHBIN BETEPOK,
TEMHBIC H IITOPMOBBIE HOYH, TTOCIIE KOTOPBIX HACTYIAOT JICHUBBIC JICTHUC
JTHUL.

Mognens Jloperna Obuta Oonblie, 4eM MpocTo Oyfaopakarieil. Y Hee Obit
OTPOMHBIM TOTEHIMAN. YTO €ecliM OAH&XKIbl CTAHET BO3MOYKHBIM
TIPE/ICKa3bIBaTh MOrOTy Ha HECKOIBKO MECSILICB BIIepen?

Onnako B TOT 3uMHMH JieHb 1961 roma JlopeHr crneman o4deHb He-
00BIMHOE M CTpaHHOE OTKphITHEe. OH PENIT MPOBEPUTH TMPEABLIYIIICE
BOCITPOM3BEICHHUE, Ha ATOT pa3 ¢ OoJiee JTMHHOM TOCIIEI0BATEIHHOCTRIO.
Ho Bmecto TOro, 4ToOBI TPOM3BECTH BCE BBHIUMCICHHS C HAYaua, OH
TIOTTBITAJICST  COKPATUTh Tiporiecc. OH BBEN 3HAYCHHS, IMONyJYCHHBIC B
MIPONDIBIA pa3, HO HA4YMHASI C CEePEAUHBI IICTIOYKH. 3aTeM OH BKJIFO YT
MaIlFHY | BBIIIET B KOPUIOP caenaTh cebe dammeuky kKode. B Tor momeHT
OH COBEPIIICHHO HE TIOJ03PEBAT, YTO TEM BpPEMEHEM KOMITHLIOTEPHBIC
WTepaIyy Belu ceOs TeHCTBUTEFHO OUYeHb CTPAHHO.

OOPEKT BABOUKU

Korma JlopeHir BepHyscs, OH O4YeHb YIUBWICS. BBIMHUCICHUS KOMITh-
F0Tepa, KOTOpPbIC JO/DKHBI OBUTH OBITh HMJICHTHYHBI C TPEIBITYIICH MO-
CIICJIOBATEILHOCTBIO, BOOOIIE BBIIVISICIN HENpaBwibHO. OHU  OTKIIO-
HSUTMCh BCe OOJibllle M OOJIbIIE M HA JiBA MeECslla BIEPEa MOTEPsUIH
BCSIKO€ CXOJICTBO C IIEPBHIM BOCIIPOM3BEICHUCM.

CHayana OH TpUMUCAT 3TO OMMOKE KOMIBIOTEpa, HO BCKOPE OH
TIOHSUT HACTOSAIILYIO TMPUYUHY. Ero OTIIPaBHBIC TOYKU LICTIA BBIUMCIICHUM
UMEIIU TPEXACCATUYHYIO TOYHOCTD. OIIHaKO KOMIIBIOTCPHBIC PAaCUCThI
BCIIMCh C IECTBHO JACCATUYHBIMHM 3HAKaMM, YTO JOKa3bIBAJI0O HX
CYIIECTBEHHYIO 3HAYMMOCTh. ET0 cOOCTBeHHAsI HHTYHITHS TIOICKa3bIBaa,
yro ObUIO OBl pasyMHBIM HE TMPHUIABAaTh 3HAYEHHS MOCIETHUM TPEM
JNECATHYHBIM BO BBOAWMBIX [[AHHBIX, TaK KaK e€Ba JM HMX MOIJH
3apPETUCTPUPOBATE METECOPOJIOTHUYCCKAE HM3MEPUTEITBHBIC HWHCTPYMEHTHI
Hackoiupko BakHa Oppra  1/1000 wmt  eme wMenesme? Ho B
METEOPOJIOTMYECKOM KOMITbIOTEpHOU Mojien JIopeHIia 3TH JIeCSITUIHbIE
JIPOOY TOKa3ad CBOIO OTPOMHYEO 3HAYUMOCTb.

OtkpeiTe JlopeHIla He CTano 4YeM-TO OCOOEHHBIM [UISi METeOopo-
JIOTUYECKUX MPOrHo30B. OHO yKa3ano, B OCHOBHOM, Ha MaTeMaTH4e CKHi
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(eHOMEH, KOTOpBIN ydeHble MpeXke HUKOrIa He 3amedand. Ero cpasy
HazBa "3¢pdekrom 0abouku'", TaK KaK pPEATMCTUUCCKHE HWMUTAIMU
MOKa3aJM, YTO CIJIOKHBIE BBIYUCICHHS CHCTEMBI CHJIBHO 3aBHCST OT
HayaJbHBIX 3HAYCHHUH, TPHYEM HACTOJBKO CHIIBHO, YTO B3MaX Kpbia
0abouku B bpazunum Mor ObI cTaTh MPUYMHON BOZHUKHOBEHUSI TOPHAJIO B
Texace (Jlopenu, 1979 rom). Wmm, roBops (QUHAHCOBBIM SI3BIKOM:
MaJIeHbKasl CTapyliKa, Ipojarolas HECKoJIbKO obimraimii B bproccere,
Morna Obl cTaTh MpUYMHOM Kpaxa B Snonmu! WM BBLICHUIIOCH, YTO 3Ta
3aBUCUMOCTh KacajlaCh HE TOJILKO CIIOXKHBIX Mojeliel: 3(hdekT 6abouku
MOXKHO OBIIO TaKke OOHAPYKUTh U B MPOCTBIX HEJTMHEHHBIX MOJECIIIX,
JIEMOHCTPUPYIOIIUX HEYCTOHUMBOCTD (puC. 4).

JIEETEPMUHUPOBAHHBIA XAOC

[locnenctBust 3Tor0 OTKPHITHS OBIIH peBoMonMOHHBIME. [IpeacraBpTe
cebe, YTO TIOBEPXHOCTh 3E€MJIM TIOKPHITA CETHI0 METEOCTaHIMH C
TPEXJIECATUYHON TOYHOCTHIO, HAXOISIMMXCSA TOMBKO B 30 cM Apyr or
Jpyra, TOCHUIAIOMIMX CBOW W3MEPEHUS B IIEHTPAIBHBIA KOMIIHIOTED
KOXIyl0 MHUHYTY. Y TIpeIronoXute, YTo STOT KOMITBIOTEP J0CTATOYHO
OOJIBITION, YTOOBI BMECTHUTHh B CeOs COBEPINCHHO MPABIIHLHYIO MOJIEINh
MIO0ATBHEIX TOTOAHBEIX Mozeneid. Ecmm Obl make W OBIIO Tak, TO
HAJCXKHBI TIPOTHO3 TOTOMBI HA MECSI] BIEpPeN CAelIaTh IPOCTO
HeBO3MOXKHO. Kak pa3 Bompeku CBOMM IMepBOHAYATIBHBIM HAMEPEHUSIM U
KO BceoOIeMy yauBJeHHIo, JIopeHIr cMor 10Ka3aTh, YTO HEBO3MOXKHO U
HHKOT/Ia HE Oy/IeT BO3MOXHO JJaBaTh IOITOCPOYHBIE MPOTHO3bI MOTOABL.

Oddekr 6ad0UKM — OIMH W3 AIEMEHTOB CHCTEMBI MaTEMAaTHYECKHX
(heHOMEHOB, C TeX MOop OOOOIIEHHO Ha3BAHHBIX TEPMHUHOM ''HETEpMU-
HHpPOBaHHBIN Xxaoc". OToT (eHOMeH oxapaktepu3oBaH Yepa JI. Caiiep-com
cnemytomM  obpasom  (1989):  "Tlpomecc  xapakrepusyercst  JeTep-
MHHHPOBaHHBIM ~ XaOCOM, €CIIM OH TI€HEpHpPOBaH  IOJHOCTBHIO
JICTCPMUHUPOBAHHOM ~ CHCTEMOI',  BOZHMKAIONIEW KAk  pe3yJbTar
OecriopsioyHo  (DYHKIMOHUPYIOIIUX PSIOB B CTAHAAPTHBIX BPEMEHHBIX
nuanazoHax". Hac okpyxkaer xaoc. IIpencraBum cebe IbIMOK CHIapeThl B
THXOW KOMHaTe. THICSYM MHUKPOCKOIMYECKUX YACTHI[ JAbIMA MOTHHMAIOTCS
Y3KOUM KOJIOHKO#, ITOTAIKHBAEMbIE TOPSIYMM BO3/IYIIHBIM TOTOKOM. 3aTeM
BHE3aITHO KOJIOHKA MPEPHIBACTCS, 3aMCHUBIINCH TYpPOYICHTHBIMH, I10-
CTOSIHHO MCHSIIOIIMMUCS 3aBUXPEHUSIMH JbIMa. JIMHEHWHBIM IOTOK
TpanchopMHpOBaJiCcs B Xaoc. M 3TO MPOKUCXOMUT HE3aBHCHMO OT TOTO, T
BbI HaxoauTech. M paccmotpum urpy B pyroon. Hu omuH, maxe caMbrid
MPOHUIIATENBHBII 3KCIIEPT HE CMOXKET Mpeayranarb, IJe MAY OKaKEeTCS
Bcero Jmiib yepe3 10 cexyH.

Xaoc HaCcTymaeT TJaBHbIM 00pa3oM B OTHOIICHUSIX, I/I¢ MPUCYTCTBYIOT
CaMOIIPOM3BOJIBHBIC YCHJIMBAIONIMECS MeXaHW3MBL. BooOpasure cebe
cucTeMy, B KoTopoi coObiTie "A" mpuBoauT kK codbitio "B", a coObiTHE
"B" k cobsituto "C". Ecnu coobitie "C" 3aTeM BOCIPOU3BOAUT COOBITHE
"A", Torma B 3TOM IIPOIECCE €CTh MpOCTasi LEMb MOJIOKUTEIbHON
00paTHOM CBS3U.

Eciu MBI monbITaeMcst HAMETUTE B OGHII/IX gepTax B3aMMOOTHOLICHUS
B OKOHOMHKE CTPaHBI, KaK eciii Obl 3TO OblIa METEOPOJIOTHS, TO BCKOPE
CTOJIKHEMCA CO CJIO)KHBIMHA BapUaHTaMHU OTUX MEXaHU3MOB. Cpe,Z[I/I
XOpOIIO M3BECTHBIX IPUMEPOB €CTh Tak Has3blBaeMble 3(PdeKrTs!
MyJIBTUIUIMKAIUN W aKceJepaliy, Te3aBpUPOBaHHE, CaMOIPOHM3BOJILHOE
ycuiieHHe OXugaHud pocta ("mepxarbcs HapaBHe ¢ JxoHececom"),
YBEIMYCHHE TMOTpEeOHOCTeH B  KamuTale u3-3a CMEUICHWH BO
B3aUMOOTHOIICHUAX Tpyda W KanvuTajla U T. O., — BCE BMCECTC I3THU
MHOI'OYHMCIICHHBIC L CIIOYKH O6paTHI)IX CBsA3CH MOryT O3Ha4daTb, 4YTO
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CHCTEMBI UMEIOT HE NMPOCTO PABHOBECHE, a CaMU ceOsl PacKauuBaroT WU
JIEMOHCTPHUPYIOT MHBIE CIIOXKHbBIE ABMKEeHUs. Kaxnas

'lerepmunnpoBanHas cucteMa (deterministic system) — cucTeMa, BBIXOJBI KOTOPOH
(pe3ynbTaThl NeHCTBYSI, KOHEYHbIE COCTOSIHUS M T.II.) OJHO3HAYHO OINPEIEISIIOTCS
OKa3aHHBIMH Ha Hee YNPABISIOMNMH BO3AeHCTBUsIMU. Takue CHCTEMBI, IIO
kinaccudukanuu  Cr. Bupa, Moryr OBITH IPOCTHIMH (HampuMep, OKOHHas
3aJBMKKA) U CIOXHBIMU (Hampumep, IudpoBas 3JIeKTPOHHAsE BBIYUCIHTEIbHAS
MamrHa). JleTepMUHUPOBaHHAs CUCTEMa MPOTUBOIOCTABIISETCS] BEPOSTHOCTHOM
cHUcTeMe, BBIXO/bI KOTOPOH JIMIIb CIy4allHBIM 00pa3oM, a He OJHO3HAYHO 3aBUCST
OT BXOJ0B. — [Ipum. Hayun. peo.
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Pucynok 4 Dddexr 6abouku. I'paduk moxasbiBacT MaTeMaTHUECKOE MOIEIH-
poBanue 11 0OBEKTOB, CKOMB3SMIMX BHA3 ¢ HEPAaBHOMEPHBIMU HAKIOHAMHU ITHKOB
1 BIIAJUH, PACIOJOXKEHHBIX B CUHYCOMIAIbHOH Monenu. JmmHa Haknona 100
MmeTpoB. Ilpu MonenupoBaHuKM OOBEKTHI CTapTyIOT C OJUHAKOBBIM pac-
IIpesieIeHUeM TOYEK, OTIAAICHHBIX APYT OT Apyra IO FOPU3OHTAIU Ha 5 MM.
[Tpubnuzurensuo uepes3 30 MeTpoB KX pacnpezeneHue yxe B 20 Merpax apyr ot
npyra. MHTepecHBIIT MOMEHT: rpadMK HAITOMUHAET CHTApeTHBIH J(BIM, €CITH eT0
nepeBepHyTh Hao0opoT. (Mcrounuk: Oasapa H. Jlopenn, Llentp MeTeoponoruu
u ®usnyeckoit Oxeanorpaduu, Kembpumk, Maccauycerc.)

W3 3TUX TOJOXKHUTEIbHO BO3ACHCTBYIOLIMX Ierneld oOpaTHBIX CBs3eil
MOXXET BHOCHTH CBOM BKIaJ B CaMOIMPOU3BOJILHO YCHIMBAIOIIYIO
MPUPOAY SKOHOMHYECKOTO (peHOMEeHa, IOKa OKOHYATeNbHO He OyaeT
3aTOpMO’KEHa APYTUMU MeXaHn3MaMu. UToObI paBUIBHO ONMHUCATh 3TH
CHCTEMbI, HEOOXO0AUMO MIPUMEHHUTh HETUHEHHYIO MAaTEeMaTHKY.

HETIPEJICKA3YEMOCTbB, 3TO KAK OH/IOI'EHHOE CBOMNCTBO

Tem He MEHee 3KOHOMHYECKOE MOACIUPOBAHUE TPAAUIIMOHHO CTPOUTCA
Ha JIMHEHHBIX MOJCIIIX, OCHOBAaHHBIX Ha (I)YHKI_II/II/I PpaBHOBECHL. Ot
MOZCIIM TIOKa3bIBalOT, KaK BCE€ DJBJIEMCHTBI OKOHOMHKHU HETIPEPHIBHO
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aNanTUPYIOTCS KO BCEM JPYyrMM DJJIeMEHTaM, HO 0e3 KaKuX-10o
KOPPEKTHBIX ~ OTOBOPOK, CJENAaHHBIX OJHOBPEMEHHO IS MHOTHX
TMIOJIOKUTENBHBIX 00paTHBIX CBsizeld. Korjga KOHTYpel 0OpaTHOH CBSI3M
OOBEIMHSIOTCS, B OCHOBHOM, O3TO  OBIBAlOT  OTpHIATENbHBIC,
JIeCTaOMITM3HUPYIOIINE [ETIOUKH, TO €CTh 9TO BOBCE HE BeIylHe K yc-
TOHYMBOCTH TIOJIOKUTENbHBIE KOHTYPHl. OTH MOJCIM HA IPaKTHKE
(YHKIMOHHPYIOT OYeHb BsUIO, YTO TPAAMIMOHHO OOBsICHsSETCS 'CTo-
XaCTHYECKMMH BHEUIHUMH OeCHOKoMcTBaMu'", a TakKkKe OTCYTCTBHEM
TOYHOCTH B JICTAIISIX MOJICIIH.

Io 3T0ii NpHYMHE pe3ybTaThl MEPBBIX HEIMHEHHBIX KOMITHIOTEPHBIX
MOJICTIAPOBAHUI CTATM CHJIBHBIM IIOKOM I BCETO aKaJeMHYECKOTO
mupa. BHe3anmHO BCe OCO3HAIM, YTO JIMHEHHBIE MOJEIU HE TOJIBKO
HECOBEpIICHHBIE, HO M MOTYT OBITh a0COFOTHO HEBEPHBIMH.

Ho camoe BakHOE 3aKIIOYAIOCH B TOM, YTO AAKE TEOPETHYCCKH
MpaBUJIBHBIE HEJMHEWHBIE MOJENN MOIJIH TPHUBECTH K IOJHOW He-
MPENCKa3yeMOCTH, XOTS OHM ObUIM ACTCPMHUHHPOBAHHBIMH M CTPY-
KTYPHPOBaHHBIMH IO CBOEMY XapakTepy. DTO O3HAa4yaeT, YTO CHUCTEMEI
HapyIIATUCh CTOXaCTHYECKUMU BHEUIHUMHU HEYMOPSIOYEHHO-CTSIMH U
HenpeocKazsyemMocnib Mo2ia Oblib NeMEHMOM COOCMEEHHOU SHOO2EHHOU
npupoObl MAKpOIKoHOMUYeckux cucmem. Kak 3TO MOXET MpPOSIBISATHCS,
MOKAa3bIBaET, HANpUMep, PeHOMEH, Ha3bIBaeMBIH "pazaBocHHUE" .

TAMHA POBEPTA Mbs

OmHUM W3 TEepBBIX, ONHWCABIIMM pa3lBOCHUS, OBUT aBCTPATUICKUI
ouonor PoGepr Mpit. B mHagame 70-x 1T. MDbit pazpaboTtan maremaTd-
YCCKYH0 MOJCIIb pa3BUTHA B IOITYJIAIUA pI:IG. KOF,Z[B. OH BBOJMWJI HaH-
MEHBIIE 3HAYCHUS U OJHOW W3 TICPEMEHHBIX (OpMYIIBI — TpEHIA
PETPOAYKIINKA PBIO, — MOJENb ITOKA3bIBANA OIPENENICHHYIO DKOJIOTH-
YECKYIO TOYKY PaBHOBECHSA JIA ONPECIACICHHBIX PasMEPOB IOIYIALUHN.
Eciu nmomynmanmusa ¢ caMoro Hadajla HaxoAwilach 3a
npeneaMu 3TOW TOYKHM PaBHOBECHS, OHA MOCTENIEHHO MOTJja
BEPHYTHCS K HJTOW TOYKE TMOCPEACTBOM 'TOJIABISIOIMINX
ocWIIIANMU". DTOT pe3yiabTaT ObUT UMEHHO TaKUM, KaKuM U
nopkeH ObiTh. OpHako ecnum MbdH  BBOAWI  Hausvicuiue
3HA4YeHUs, TO pa3Mep TMOMYISUUH HAYUHAI MOCTOSHHO
KoJiebaThCs TO BBEPX, TO BHH3 M HUKOTJAa HE MOT JOCTHYb
ycTOHYMBOCTH. TakuM 00pa3oM, MOJENb MPU OTIUYAIOLIUXCS
BBOJIHBIX JIaHHBIX JIEMOHCTPHUPOBAJa MPOTHO3BI aOCOIIOTHO
pa3HOro xapakTepa: OHa JIEMOHCTPUpPOBaja Xaoc.

OH Halen, 4yTo 3TO OYEHb 3arajJoyHOE SIBJICHHE, U CTal
u3y4yatb  (UHAIBHYIO  MOJENb AN BCeX  3HAYCHHM
pPENpOAYKTUBHOTO TpEeH/a. PesynbTar oKazajcs
nopasurenbHbIM. [Ipu  caMblX MUHUMAIbHBIX 3HAYEHUAX
MOMYJSAIUs PhI0  €CTECTBEHHBIM 00pa3oM MpHXOoAuiia K
BBIMUPAHHIO. Ecnu Mbi yYBEJINYUBAI 3Ha4YECHUE
pPENpOAYKTUBHOTO TpPEHJIAa JO OIPEIEIEeHHOr0  YpOBHS,
MONYJISINUSA MOIJIA BBDKWTH, W IUIABHAs KpHUBas OTpa)xaia ee
YPOBHHM PAaBHOBECHS: YE€M BBIIIEC 3HAYEHHE PENPOJAYKTHBHOTO
TpEeHJa, TEM CHJIBHEE OKA3bIBAIACh PABHOBECHAS MOMYJISALINS.

Ho on obnapyscun, umo ma onpedeneHHom ypogHe NiasHAas
KpUBasi HeONCUOAHHO pa308auealdacb Ha 08e yacmu. ITO
03HA4ajo0, YTO MOMYJSALUS MOIJIa KOJeOaTbCsi MEXAYy ABYMs
PAa3uyHbIMU YPOBHSIMHA paBHOBecHUA. Takoe siBJICHHUE HAa3BaHO
"pazaBoeHueM" u MOJIHOCTHIO MPOTUBOPEUUIIO
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TPpaAMLIMOHHBIM npeacraBiieHusM. [locne Toro kak Mai enie
OoJpIllle yBENWYWI BEIUYUHY PENPOAYKTUBHOTO TpPEHA,
KapTUHA cTajia emie 0oJjiee CTPaHHOW: ABa YPOBHS PaBHOBECHUS
nepeuin yxe B 4, 3arem B 8, 16, 32 U B KOHIIE KOHIIOB
MPUBEIIH K XA0CY.

SlBneHue pa3ABOEHUS HMMEET MECTO HE TOJBKO B
skosiornueckux monensax. B cratee 1964 roma "lIpoGnema
BBIBOJIa KiMMaTa U3 ocHoBHOro ypaBHeHus" (The Problem of
Deducing the Climate from Governing Equations.), B Tellus,
JlopeHll TpeacTaBUNl TEOPHUIO CYLIECTBOBaHHUS Oojee dYeM
OJIHOTO PaBHOBECHOTrO KiaumaTa ajist 3emiin. PakT cOCTOsT U
COCTOUT B TOM, YTO MAaT€MaTHU4YECKHE MOJEIU METEOPOJIOrOB
M3pelika UMEIOT BO30OHOBJISIONIYIOCS TEHACHIIUIO, BHE3AITHO
HAYMHAIOLIYI0 KOJe0aThCsid OT CEroJHAILIHEro Kiumara A0
BCEMHPHOTO OOJIEICHEHUsS, — COCTOSHUSI, HECOMHEHHO,
TaKoro »K€ YCTOMYMBOIO, KaK M COBPEMEHHas CHUTyalHs.
JlopeH1 onpeaensi cucteMy, o0Jaaaronlyo 6ojee 4yeM OJHUM
YCTOMYMBBIM COCTOSIHUEM PABHOBECHUSA, KAaK 'HENEPEXOIHYHO'.
Ecim oH ObDT TpaB, TO W3BECTHBIA JIGOHUKOBBIA ITEPHOJ MOT OBITH
MOCNIEACTBUEM PA3ABOCHUI WM NPOSBICHUEM HEIEPEXOIHBIX CBOMCTB,
coziep KaIuXcsl B TIpHHALIEKaIe bory dhopmyrre. TaTepecHas MBICIE. ..

IlpyunHa pa3gBOEHHUN B TOM, YTO CYIIECTBYET BHE3AIHOE U CYy-
IIECTBEHHOC H3MCHCHHE B HpeO6J'[a)1aHI/II/I Pa3sIMYHBIX KOHTYpPOB IIO-
JIOKUTEBHO BO3JICHCTBYIOIMX OOpaTHBIX CBsi3el. Bo3Bparasck k
9KOHOMHYECKUM CHCTEMaM, TMOJ00Hass TeOpeTHYeCcKasi CTPYKTypa
BBIIBUHYTa ydeHbIM OpBHHOM Jlaznmo B 1987, koTopelii pazmenun mna-
paMeTphl, CIIOCOOHBIEC BO3/ICHCTBOBATh HA MPEOOIaaHie TeX WM HHBIX
KOHTYPOB B 5KOHOMUYECKHX CUCTEMAX, HA TPU KaTCTOPHU:

*TexHOIOrYeCKre MHHOBAIIHMU

*KoHGIIUKTHI 1 3aBOCBaHMS

JlucOananc COIMATBHOTO M SKOHOMHUYECKOTO XapakTepa,
a IMEHHO: JIeHIUT TOBAPOB, (DMHAHCOBBIC KPU3KCHI M TaK JaJiee.

Ha ocnoBe mozemu Jla3no 3KoHOMUYECKasi CUCTEMA MOXKET JBHUIAThCSI OT
MPOCTOrO COCTOSTHUSI, HAIPHMED, OT MPOCTHIX [UKITMUESCKUX KOJieOaHHH /10
Oornee CIOKHBIX OCIMUISINN, CKaKEM, J0 JBYXYPOBHEBOTO PaBHOBECHSI.
Takoe MpoucXoauT, KOTr/ia Mapamerp CTUMYITUPYETCS BBIIIIE ONPEEIEHHOTO
KpuTHieckoro ypoBHsi. IlpencraBere cebe KapTenb MMOCTABIIUKOB
ToBapoB. I[lpu QopmMupoBaHMM KapTENBHON IIEHBI LICHOBBIC JIBIKCHUS
MOTYT CIBWTaTbCd OT YPOBHS, OMNPENENSIEMOr0  OCHIJUIAIMAMU
TPAAULIMOHHOTO SKOHOMHUYECKOTO IMKIA, A0 BEIMYUHBI, TUKTYEMOM
M3MEHYMBBIMH KOJICOAHUSIMU MEXKTY TOJ[AMH, a3 IMIAIOIINXCS TIPENITBHO
BBICOKUMU IIeHaMH (JKECTKOCTh IICH), U TOJAMHU C TIPEACIIbHO HI3KUMH
neHamy (Ymajok M KOHKypeHuust). /[IpyruMu —anbTepHaTHBHBIMU
BapHaHTAMH PABHOBECHS OJHONW W TOM K€ CHCTEMbl MOTYT OBITh
VHQISIIUS ¥ TUNEpUHQIAIMS WM, CKKEM, HHU3KOE U  BBICOKOS
HaJIOr000JIOKEHHE.

Uem cuipHEE MABICHUE HA KPUTHUYECKUI TapameTp, TeM OoJblie
BO3HMKHET pa3lBOCHHUH. OTOT TIPOIECC HECTAOMIBHBIX Pa3IBOCHHUI
HasbiBaeTcs KackanoM Delirenbayma’ (puc. 5), 0 UMEHM MareMaThKa
TOr0 BpeMeHU. B KOHEUHOM cueTe, TakoH MpoLece BEAET K Xaocy.

* Feigenbaum cascade.
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Pucynox 5 Kackan @eiirenbayma. JluarpamMma IOKa3bIBaeT, Kak IIPOCTOE
paBHOBECHE MHOXUTCSA Bce Oonblue M OoJblle, NMPUBOASA, B KOHLE KOHIIOB, K
Xa0THYECKOMY IIOBEICHUIO. Pa3[BOEHMS CO3MAIOTCS IPOCTBIM YpPaBHEHUEM:
Xitl=r«X,«(1-X,)), rme mnapamerp R (ropusoHTanbHas OCb) IOCTEIICHHO
yBemuuuBaerca or 1.68 no 4.00. (Mcrounuk: E. Moyckunn un JIx. Tomces,
Hatckuii TexHuueckuil yHUBEpCUTET. )

INOBEPEXBE FPUTAHUN

OmuH W3 caMbIX HEOOBIYHBIX DJIEMCHTOB B WCCICAOBAHUH HEYHOPS-
JNOYEHHBIX CHCTEM OINMCaH MaTeMaTHkoM benya Mangens0porom,
KOTOPBIH, KCTaTH, paboTaj B TPYIINE HCCIESIOBAHNI U Pa3BUTHS KOMITAHHN
IBM, Tthe w3ydan Bce, 4TO €ro MHTepecoBaio. MaHAenbOpoT 3aHUMAICS
W3yYCHHEM MOJENe W CTPYKTYp, B CO3JaHHHA KOTOPHIX OOBIYHO
Y4aCTBOBAJIM XaOTHUYECKHE U HEYMOPSTOUYCHHBIC €CTECTBEHHBIEC MPOLIECCHI.
3T0, KOHEYHO, TO, YeM 3aHMUMAIOTCS OONBIIMHCTBO YYCHBIX, HO UYTO
¢byHIaMeHTanbHO OTNIMYano MaHaenp0poTa OT JAPYrHX, TaK 3TO €ro
MOJTXO/T K TIEPCTICKTUBE M PACCTOSHUIO.

"Yro smisieTcss pasMepamu JF000ro 00BekTa?" "ITO, — TOBOPHUT
MaHnens0poT, — 3aBUCUT OT TOTO, HACKOIIBKO JAJICKO BBl HAXOJUTECH".
C nampHEro paccTOSHUSI OOBEKT MOXKET YMECTHUTHCS BCEro B OJHOM-
enMHCTBeHHOH Touke. C paccrosHus 1| MeTpa OOBEKT 3aHMMAET JIETKO
pacro3HaBaeMoe TpocTpancTBo. Ho ecinu Mbl OyneMm mpuaBHTAThCS K
HeMy Bce Omke u ONiKe, 3aada U3MepeHusl 3TOi 001acTH CTaHOBUTCS
Bce Oonee cnokHbIM  genoM. lllepmiaBocT, HEPOBHOCTH |
PazapoOIeHHOCTD, CYIIECTBYIOIIME Ha MMOBEPXHOCTH 00BEKTa, OyayT Bce
OoJice IBHBIMU.

OTa crano oueBUAHBIM MaHaens0poTy, KOria y Hero BO3HUKIIA UesT
[IPOBEPUTH JUIMHY TPAHUL], UCHOIB3YS Ul 3TOro pasHble KapTel. OH
3a7an oueHb HpocTtoi Bompoc: "KakoBa mmHa moOepexbs AHrimmn?"
CraHgapTHBIE OTBET M3 SHUMKIONEOUM HE ycTpowsn ManaensOpoTa.
Haobopot, on noka3zain, uro nodepexxse bpuranun nnm moboe apyroe
nobepexbe OeCKOHEUHO ATMHHOE. DaKTOp, ONMpPEASMBILINN PE3YAbTAT,
— 3TO C Kakoro paccTOSIHUS CMOTPETh: B MpEAEiax CaMoro Y3KOro
MecTa JIF000T0 3aJIMBa BCEria MOYKHO HAlTH OyXTY, KOTopas OyJeT ele
MeHbIle. TakuM 00pa3oM, 3aJMBBI BHYTPH 3alvBa OecrpecTaHHO
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YBEJIMUMBAIOT OOIIYI0 [UIMHY HOOEpeXkbs, KOTOpas B pe3yabTaTe
CTPEMHTCS K OECKOHEUHOCTH.

CAMOMO/JIEJIMPYEMBIE CUCTEMBI

PasnyMbiBasi HaJl 3TUMH PEKYPCUBHBIMH MOJEIAMH®, 3AIMBAMH BHYTPU
3aTMBOB, MaHAeIR0POT Ha3Bal 3TOT GeHOMEH "PpakTambHO-CThIO". UTO
HWHTEPECHO B OTHOIICHHH (PAKTAIIOB, TAK 3TO TO, YTO OHH MOKA3bIBAIOT,
YTO CHCTEMa MOXKET MOCTOSHHO MOBTOPSATH CBOM MOJICIH B Pa3iMYHBIX
Macmrabax ~— Wi  mKanmax.  JpyrumMu  cioBamM,  SIBIISIeTCS
CaMOMOZIEITUPYEMOH.

* PexypcuBHas mozenb (recursive model) — quHamuueckas MOJEb,
o0Jyafarolas MaTeMaTHYeCKUM CBOWCTBOM PEKYPCHH, T. €. €CIH
JaHbl, HAIIPUMEp, BCE MEpEMEHHbIE MOJIENU 10 MOMeHTa (t— 1), To
MOJIeNb 00eCTIeUrBACT W TMONYYCHHE OJHOTO 33 APYTUM 3HAYCHHUH
MEepPEeMEHHBIX 1714 t, 1o HuM Juist (t+1) u T. 1. — [pum. Hayuu, peo.

[lobGepexxbe bBpuranny, KOHEYHO, CJIEAYeT paccMaTpHBaTh, Kak
HeMoABIKHBIN (peHoMeH. Ho ¢pakransl MokHO OOHapyXuTh W B Au-
HAMHMYECKUX cucTeMax. [lomxomdiuum IpUMEpPOM CIIyXKHMT CTPYHHbII
HWHCTPYMEHT, TaKOM Kak ruTapa. Mbl yaapsieM MO CTpyHE, U OHa W3/IaeT
3BYK OIpeJeNieHHOro ToHa. Ho, Kora Mbl ABUraeM majier BBepX 1o Tpudy
TUTApbl, TOHAIBHOCTh YBEIMYMBACTCS, W Ha IBEHAIIATOM JIAAy TOHBI
HAYMHAIOT TIOBTOPATH CaMUX cedsl, HO yKe B 00Jiee BHICOKOH OKTaBe. MBI
CTAIIKNUBaeMCS C SBJECHHEM, B KOTOPOM TapMOHHWYECKas CHCTeMa, IO
CYIIIECTBY, IIOBTOPSIET caMy ce0s Ha pa3HBIX mIKaiax. [pyrumu cnoBammy,
TaKast CUCTEMa CaMOMOIEITpyeMasl.

Wmn paccmotpuM nBrkeHHs OkeaHa. Ha MOBEpXHOCTH BOABI MBI
BUJIUM 3bI0b, HEUTO Cpe/THee MEXKIY 3bI0bI0 M BOJTHAMU W, HAKOHELI, CAaMU
BOJIHBI, KaX[Jasi cejpbMasi U3 KOTOPBIX 4acTo Oolblle ocTalubHbIX. Ecim
TpEHUE BETpa O BOAY NPHUBOJMT K TAKUM SIBJICHHSM, KaK 3bI0b, BOJHBI U
"CyHepBOJIHBI", MOKHO TOBOPUTH 00 3TOM (PEeHOMEHE, KaK 00JIaIaroIeM
NpHU3HaKaMu (pakTajJbHOCTH. Ho 3TO ompeznesneHne ONpaBabIBaeTCs
TOJILKO B TOM CITydae, €Cld NPHYMHOW IMOJO00HOr0 SBICHUs (PeHOMeHa
OBLT TOITEKO BETEP.

YHUKATEHOCTh MeToa MaHenp0poTa B TOM, YTO OH HE CTPEMIUICS
M3ydaTh TOJBKO 3TO SIBJIEHHE B TIPEIENiax TOJIBKO BIIOJHE OMpE/IeNIeHHBIX
rpaHul] (HampuMep, XMMHUKOB HE JOMYCKalOT K MpodeccHoHaTbHBIM
WCCIIENOBaHUSIM B 00JacTH sSAEpHON (DM3HUKH, XOTS TPEaMET H3YUIeHUS
MOXET OBITh OMUCAH XUMHUYECKHUMH (POPMYJIaMH), a TIHITAICS TIOHSTH
BCIO CTPYKTYpPY B II€JIOM, PacCMaTpUBasi €¢ C TOUYKH 3PEHHS TPOSBICHHS
apdekra Oudypkapm (mporiecca pa3BETBIICHHS), KOTOPBIA OHA
npousBoIiaa. TOYHO TakkMM K€ OOpa3oM MBI MOXKEM CUHTaTh 3bIOb
"KPOXOTHBIMH BOJHAMHU'", XOTS €€ MOXKHO paccMaTpuBaTh U KaK BCETO
JIUIb TOYKU B LIEJIOW PEKYPCUBHOW CTPYKTYPE, BO3HUKILEH B PE3YJIbTATE
BeTpa. A Kak HacyeT BOJH, BO3HMKAOIIMX B  pe3yibraTe
MIPWINBOOTIMBHEIX siBNeHMit? OHM TakKe BO3HMKAIOT OJaromaps
(dpakranpHOMY (heHOMEHY? XOTS OHM BO3HHKAIOT HAa TOBEPXHOCTH
3eMim, HO B JIGHCTBUTETIBHOCTH MBI 3HAaeM, YTO TPHYAHA WX
MIPOUCXOXKACHUSI KPOETCsI B TPABUTALIMOHHOM BO3/1€iicTBUM JIyHBI.
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BUPKEBBIE BPOKEPBI, CTOPOHHUKHN TEOPUM XAOCA M 3ALIMTHUKN
TEOPUU CIIYHAUHBIX BIIYXIAHUU

B yHuBepcurerax 3KOHOMHCTOB IPUHATO YYUTb, YTO IIEHBI JIBHXKYTCS
OecmopsiiouHO. 3aTeM OHH HAYMHAIOT pPadoTaTh Ha YOIUI-CTPHUT, TIe
MBITAIOTCS TOOUTH PHIHOK. B 1eM e mprYiHa HecorIacoBaHHOCTH?

OO6mmit OO6wwmit B3rmsiz OOmmii B3risin
B3I TEOPHHU CIIy4aiiHbIX | TeOpUM Xaoca
uHaHCOBBIX | OMyKIaHMI
TPENIEPOB
Conepxar | [la, cymect- | Cratuctuueckue XaoTU4HbIE BPEMEH-
JIM PBIHO- | BYIOT CTPYK- | MCCIENOBAHUA YET- | HBIE PsIAbI BO3HUKA-
HBIC JIBU- | Typpl U BBIS- | KO OTPAXKAOT, YTO | IOT CIIy4aitHO, ecin
KCHHA K- | b reHHbIe JBMKEHUS [IEH U- | TOCTYIHBI TECTHPO-
gg}’gﬁo NpaBUia UX | HAHCOBBIX MHCTPY- | BAHHIO TPaJHLHOH-
py? ¢dbopMupOBa- | MEHTOB CiIy4aii- HBIMH CTaTUCTHYEC-
HUS Hele. Eciii OHM e~ | KUMH METOJJaMH.
pecratoT ObITh c1y- | OJHAKO, €ClIi BMECTO
YalHBIMHU HA HEKO- | 3TOTO BBI IPOBEPUTE
TOpOE BpeMsi, TO UX Ha Xaoc, TO Ha ca-
HAYMHAIOT pabo- MOM JIeJie Xaoc U 00-
TaTh MIpaBUia, KO- | Hapyxwute. Cienosa-
TOpBIE CTAHOBATCSI | TENBHO, IPaBUJIa MO-
HACTOJILKO 00111e- ryT paboTaTh, HO B
MPUMEHUMBIMH, peanbHOCTH B3aUMO-
9TO BCKOpE Iepec- | AeWCTBUE PAa3IMUHBIX
TaIOT UMETh Kakoe- | (pakTopoB UPE3BBI-
00 3HaYeHHUEe YaifHO CIIOKHOE, TaK
KaK Ha PBIHKE MHO-
KECTBO HEOTbEMJIe-
MBIX OT HETO I0JIO-
JKHUTEIBHO BO3ACHCT-
ByroImux 3¢ dexTon
00paTHOM CBS3M.
Bosmos. | THHKTO HE DTO BCEro JIUILb OTO MOKET OBITH BO-
HO I B MOXET IIpe- | BO IPOC yJIauu U MPOCOM KaK KBaJi-
npunipne | BOCXOTHUTH cratuctuku. Beer- | ¢ukanmu, Tak u cra-
npes3oifty | MX MOCTOSIH- | [1a €CTh KTO-TO y/a- | TUCTHKH. Beerna ecth
¢uHaHCO- | HO, HO y JIyd- | YiHMBEE, 4YeM OCTa- | KTO-TO yMHeEe
BBIC PBIH- | IIUX TpeHae- | JIbHBIC. BCEX OCTAJbHBIX.
Kn? POB ompejie-
JICHHO €CTh
OosbIIoe
npeumylie-
CTBO.

BakHo, 9TO MBI PETYISIPHO OOHAPY)KHWBAacM SKOHOMHYECKHEe W (H-
HAHCOBBIE SIBJICHMS, TOBTOPSIOIIME CaMUX CeOs HA PasHBIX IIKAIAX’.
Hexotopsie 3 MOMOOHBIX SIBICHWN MBI €IIE YBHAAM B JTOW KHWTE.
CiyqaiiHO BBl HaBepHSIKAa MOXKETE OOHApYJCumb SBIEHUE, KOTOPOE,
BO3MOYKHO, (ppaKTajibHOE, HO B NEWCTBHUTEIFHOCTH CTOJb K€ HE3aBH-
CHMOE, KaK MOpPCKHe BOJTHBL. OHUM W3 TaKUX SBIEHWH MOYKHO HA3BaTh,
HarpuMep, SKOHOMHUYECKHE TUKITBL.
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AKOHOMUYECKUI ¥ ®UHAHCOBBII XAOC

Ha MHTYUTHBHOM YpOBHE Ka)KE€TCS BEPHBIM, YTO PAaBHOBECHBIE HKO-
HOMHYECKHEe U (DMHAHCOBBIE CHCTEMBI — MECTO TMPOSBICHUS (pak-
TaNBHBIX ABJIEHHH, dddexToB 6adoukn m oudypkamm. M, apyrumu
cloBaMH, Xaoca. TeM He MeHee JKOHOMHCTaM-TEOPETHKaM TIO-
TpeOOBAJIOCH MHOTO BPEMEHH, YTOOBI HAdaTh HCCIENOBaTh (DEHOMEH
xaoca. Ho B mawane 80-x romoB XX CTOJNETHS WCCIENOBATENN CTAJIA
Cepbe3Hee 3aHUMAThCSl H3yUCHHEM WHIIMKATOPOB SKOHOMIYECKOTO Xa0ca
¥ B TCUCHHE HECKOJBKUX JICT TIPOBEIN BakHbIe HaOmomeHust (cM. Ploeg,
1985, Chirella, 1986, Chen, 1986, Lorenz, 1987, Brock u Sayers, 1987,
Rasmussen n Mosekilde, 1988). Uem mampie Mbl MpoABHTAINCH, TEM
OoJbIie OOHAPYKUBATM TPU3HAKK MOJIENICH, OTpa’karomux (eHOMEH
Xa0ca B 9KOHOMHYECKHX CUCTEMaX.

Tenepb €CTb BCC TIIPU3HAKU, YTO CUCTEMATHUYCCKasl OSHIOICHHAs
JIONITOCPOYHAST HENPE/ICKa3yeMOCTh MMEET MECTO BO MHOTHX 3KOHO-
MHYECKHX U (PUHAHCOBBIX cHcTeMax. [lake Tam, Te YCIOKauBaroIIve
MEXaHN3MbI CUJIbHBI WK TAC Xa0C HE BOZHUKACT B MHTCPBAJIC TCKYILIETO
MapaMeTpPUYECKOr0 HWHTEPBAIA, HMITYIBCHI OT JPYIHX XAOTHUYCCKHX
MOJICHCTEM  CITOCOOHBI  3HAYMTENBHO YBENIMYUTh HEONPEJICICHHOCTb.
O06pazHo roBOps, MPOOIEMY MOYKHO CPaBHUTH CO CPYOJICHHBIM JIEPEBOM,
MPOXOJISAIINM Yepe3 PEeUHyro CTpeMHUHY. Jlaxke ecii Obl MBI 3HANIH BCe,
YTO HYKHO 3HAaTh O THAPOJVHAMHKE, BoAe M (opMme pycna, MbI ObI
HHKOTZIA HE CMOIVIH TMPOCUYUTATh TPACKTOPHIO OpEeBHA JaibIlie YeM Ha
HECKOJIbKO METPOB 3a OMWH pa3. Takke ObDIO OBl HEBO3MOXKHO
OTIPEJICIIATh, OTKY/ld OHO TPHIILUIO, OCHOBBIBASICH HA €r0 TIOJIOKCHUH B
IIaHHBIfI MOMCHT BpPEMCHU. HOJIO6Ha§I aHaJlorusi NpuMEHUMa W K
9KOHOMHKE.

CrienoBaTenbHO, MMEET MECTO BO3PACTAIOIIEE OCO3HAHWE, 4TO Jie-
TEpPMUHUPOBAHHBIA Xa0C MOXET WMETh Ba)KHOE 3HaueHWe st Oosee
IyOOKO TMPOHUKAIONIMX BO BPEMEHHBIC IUIACTHI JIONTOCPOYHBIX BKO-
HOMHYECKUX IPOTHO30B M YTO JIMHEHHBIE MOJEIH JAIOT BEChMa CKYITHOE
MpEJICTaBICHAE O peaTbHOCTU. [IOHATHO TaKKe, YTO JHMHAMHYCCKUC
CHCTEMBI YacTO TIOBTOPSIIOT TE€ K& cCaMmble SIBJICHUS B Pa3MYHBIX
Maciradbax, MPUBHOCS, TAKUM OOpa3oM, OOMbIIE CIOKHOCTEH B IpO-
0JIeMy POTHO3UPOBAHUSL.

s

Taxke MOXKHO CKa3aTh: B pa3IM4HBIX MaciTabax, 4to Oonee
COOTBETCTBYET MPAKTUKE aHANM3a TOBEACHHS  (PUHAHCOBBIX
MHCTPYMEHTOB M pBIHKOB. Hampumep, MuHYTHbIE HHTEpBAJIbI,
4acoBBIE, THEBHbIE, HEACNbHBIE, U T. A. — [Ipum. Hayyn. peo.

BOITPOC PASMEPHOCTH

BaxHb1if acriekT, UMEIONUi OTHOIIIEHHE K Xa0Cy, 3TO ""pa3MepHOCTS".
DTO CJIOBO HCMOIB3YETCS MaTeMaTHKaMH ISl OMHCAHUS CIOXHOTO
MOBEJICHUsl JWHAMHYECKOW cuctembl. HecmoTrps Ha TO, 4TO
pa3MEpHOCTh — MAaTEMAaTHYECKOE BBIPAKCHHE, OHO MOXET OBITh
00BsICHEHO (NOMYJIAPHBIM ~ SI3BIKOM), Kak O00O3HAueHHE 4YHcla
MIPOIIUTBIX HAOIOACHUN JJIS TIPEICKA3aHUS MTOCIETYIONIETO IBHKEHHUSI.

Ecmu cuctema reHepupyeTr MpocThie, CHHYCOUIATBHBIE OCLIIISIIIHN,
MpeIICKa3aHue CTAHOBUTCA MYCTSYHBIM JEJIOM W Pa3MEpHOCTh paBHA
Hymo. Ho ecnmm MBI mMeeM JIeno C ouexv OONBIINM KOJTMYESCTBOM
B3aUMOCBSI3aHHBIX OOpATHBIX CBS3eH — TIOJOXKHUTCIBHBIX M OT-

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

pHIIATENbHBIX, — Pa3MEPHOCTh PE3KO BO3PACTAET, U BaM IOHAIO00UTCA
MHOTO JIaHHBIX JiIs ""pacii@poBKU" ¢ TIOMOIIBI0 MATEMaTUKU TOTO, TJC
Bbl HAaXOJWTECh B JAHHBIH MOMEHT MpoTeKaromiero mnporecca. Korma
pa3MepHOCTb CTaHOBHUTCS OueHb BBICOKOM, TO OaKE OYEHb OOJBIIOE
KOJIMYECTBO HMCTOPHYECKHX JAHHBIX YK€ He MoMoxeT BaM. OpHako B
9TOM CIy4ae HEBO3MOXKHO JIOKa3aThb MAaTeMaTHYEeCKMMH METOlaMu
MIPUCYTCTBUE HecmydaiHo nuHamukd. Kakx ckazan Bumbsam A. Bpoyk
(1990), "ma mpakTUKe HEBO3MOXHO JaKe CKa3aTh, YTO 00pazoBajio
JAHHblE — JETEPMUHUPOBAHHAs CUCTEMAa BBICOKOTO TMOpSAAKA WIN
cToxXacTH4ecKas cucrema'.

OCHOBBIBaSICh Ha COBPEMEHHBIX TOJOKEHUSX HAyKH, CTAHOBHTCS
MOHATHBIM, YTO B PEANBHOCTU HAJ (PMHAHCOBBIMU PHIHKAMH TOCIOZ-
CTBYIOT CHJIbHBIC KOHTYPBI OOpaTHOM CBSI3H, CO3/IAIOLINE Xa0C BBICOKOIO
nopsiaka (ompenessieMblii  BBICOKMMH 3HAUEHUSIMH Pa3MEPHOCTH),
KOTOPBII MaTeMaTH4YeCcKu pacin(poBaTh KpaiHe CI0KHO. ITO YaCTUYHO
JIOKa3bIBAETCS MAaTEMAaTHMYECKUMM TECTaMH, IIOKa3bIBAIOIIMMHM, HYTO
CyLLIECTBYET "HEYTo'", HE SBILSIIOLIECECS CIyYalHbIM, — Ja)e MPOCTO
HEBO3MOXHO TOYHO BBIPAa3WTh, YTO 3TO MMEHHO Takoe. YacTwmyHo 3TO
OBbUIO JOKA3aHO HAIIMMHU IEPUOANYECKU IHOBTOPSIOLIMMUCS KpaxaMH,
JEMOHCTPUPYIONIMMH TIPUCYTCTBHE CHJIBHBIX KOHTYpPOB OOpaTHOM
CBA3UL.

MOHUMAHUE DKOHOMHUKHU UMEET BAXKHOE 3HAYEHUE

Ecnmu nerepMuHMpOBaHHBIM XaoC — 3TO TO, YTO Mbl MMEEM, IOMBITKH
AHAJIMTUKOB BBIIOJIHUTE TOYHBLIC pPACUYCThI WCTUHHOW BEIMYMHBI Ha-
YMHAIOT BBITVISIETh, KaK TMOMBITKA 3aHUMAThCS aJXHMHEW. YUHThIBas,
YTO OIPEACTICHUE HUCTUHHON CTOMMOCTH AKIIM1 UCXOOHUT U3 TOT'O, YTO OHA
MIPUBEZICHHAS CTOMMOCTh BCeW Oymyrel NpHObUTH KOMIIAHWH, TO 3TO
MPOCTO CMEMIHO, €CIM MBI MOYKEM IIPEIBUIETh TOJBKO TOJ, IIECTh
MECSIIEB WU J]aXKe U TOTO MEHBIIIE.

Bo3morkHO, Ham ciiemyer BCIIOMHHUTH paHee MPHBOJVMOE OIMCAHUE
MoBeIeHHs TPO(hECCHOHATIBHBIX AKCIIEPTOB, cAenaHHoe KeitH-coMm:

...OOJIBIIIMHCTBO M3 JTHX JIIOJCH CHIBHO OCCIOKOMT HE CO3JaHHE Mep-
BOKJIACCHBIX JIOJTOCPOYHBIX IMPOTHO30B BO3MOXKHOTO JI0XOJa OT WH-
BECTUPOBaHMS HA BCEM €ro MPOTSHKCHUU, a MpEICKa3aHue M3MEHEHHH B
YCIOBHOM 0a3nce OLICHUBAHHS, KOTOPOE OBl IIJIO YyTh BIIEPEIN OCHOBHOU
My OJIHUKH.

BrBox 3akimrouaeTcs He B TOM, YTO MOHMMAaHHAE SKOHOMHKUA HEYMECTHO B
OTHOIIICHUH aKIH, — HEeT, HUKOUM o0pazoM. CyTh Xaoca B TOM, UYTO
TONBITKH TPE/CKa3aTh [UTMHHbBIC LICMH COOBITHM MM JaTh JOITOCPOYHBIE
KOJIMYEeCTBEHHBIE TIPOTHO3BI ONM3kH K abcypay. Xots KelHc Bpsia im
ObLT XOpomI0 3HAaKOM C MO3UIHAMH, Ha KOTOPBIX CTOUT HEJIMHEHHas
MaTeMaTuka, B cBoeil JcHOGHOU meopuu OH CIIETall CIEIYIONIHA BEIBO:

VlHBeCTHpPOBAaHKE, OCHOBAHHOE HA IOJITOCPOYHBIX OXXKHIAHHUSIX, CErOIHS
HACTOJIBKO CJIOXKHO, YTO €/Ba JM 3TO OCYIIECTBUMOE Aeio. TOT, KTO
pelaercst Ha 3TO, AODKEH OCO3HABATh, YTO MPOBEACT HAMHOTO OOJbIIe
HAIPSDKEHHBIX JHEH M CTOJKHETCS ¢ HAMHOTO OOJIBIINM PHUCKOM, YeM TOT,
KTO IIBITACTCS JIOTabIBaThCsI JIyUIle TOJIBI O TOM, KaK 3Ta camasl TOJIIa
Oynet cebs Bectu. Kpome Toro, mpu paBHOM yMe C TPOYUMH OH MOJXKET
JOIYCTHTH OOJIBIIE MAryOHBIX OMIMOOK, HEXKEIH TOJIIA B LIETIOM.
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I'nasa 6

YerBepToe npaBusio: rpapuku
SIBJISIIOTCSH CAMOPEATU3Y IO LIUMMCH

Hukoraa He creayiiTe 3a TONNOM.
bepnapo bapyx

...JA€JI0 B TOM, 4TO OBITH YaCTHIO TOJIITHI JAOBOJIBHO yﬂO6HO.

Aoam Cmum

IIpaBna nnm HET, HO UCTOPHUS MOBECTBYET O TOM, Kak J[KOH
MeHenbCOH, TEeXHUYECKHH aHAJUTHK K3 OpOKepCKOu
¢bupmsl Dean Witter Reynolds, CIIIA, npumien k BbIBOAY, YTO
(OHIOBBIN PHIHOK yMaJeT, KOrjia ppl0aumil CO CBOUM ChIHOM.
HesaBucumo oT TOro, Kak OH NpHUIIE] K TaKOMY BBIBOAY,
(akT, 4TO Ha COBEIIAHMHU, TJI€ pacCMATPUBAIIACh CTPATETHUs
KOMIIaHWM, IPOXOAMBIIEM Ha  CJlEAylollee yTIpo, B
MIOHEAENIbHUK, OH yBepus 60 TpeliiepoB KOMIAHUU B TOM, YTO
PBIHOK J1O0CTUT cBoero nuka. [locie coBemanus Bce puHyJINUCh
k Tteneponam. Jlo konma gHS uwHbopmanus  Oblia
pacnpocTpaHeHa cpenu 600 MHCTUTYLIMOHATbHBIX
unBectopoB, u Uunexc Jloy-Jl>xoHca B pe3ynbTate ynai Ha 62
nyHkTa. Takum oOpa3oM, OJMH YEIOBEK CIPOBOLUPOBAI
oOpa3oBaHHe OJIHON U3 3THUX YXKACHBIX "BO3AYIIHBIX sIM",
KOTOpBIE CIIy4aroTCsl Ha peIHKE. DTO ObLI0 7 ntois 1986 rona.

Yepes Mecsll, HAXOMICh B CIOKOMHOM COCTOSIHUM, PBIHOK AKLMMN
Hayajl CHOBa MOJHMMATHCS. OTOT TMOAbEM MPOJOIDKAICS 10 YPOBHS
BOJIM3U TpEAbLTYIIEil BEPIIMHBI, TIOCIE Yero IeHbl YKPEIWINCh Ha HeM.
HukTo Toraa He 3HaN, YTO HOBBIM M 3HAYMTEIBHO OOJIBIINN IIOK YK B
ITYTH.

Bo Bpems Toprosinu EBpornisl B uetepr, 1 centsiops 1986 rona, num
pasroBopsi 0 pacrtymieii uagusun B CIIA. dblouepcHbie KOHTPAKTHI HA
aMepHKaHCKHE TOCYIapCTBEHHbIE OONMIallii yMajH, HO 3TOT CHaj He
OB CITMIIIKOM CHIIBHBIM TI0 CPABHEHHIO C TIPEABIIYIIIAMU CEMBIO JTHSIMH.
Tem He MeHee Ha (HOHAOBOM PBIHKE OapOMETp MOBEPHYJICS B CTOPOHY
HITOpMA.

Korna peiakn CILA OTKpBUTHMCH, HAUATUCh 3HAYUTEIbHBIE MTPOJAKU
¢proyepcHbIx KoHTpakToB HAa MHaekc Standard & Poor's 500, ObicTpo
MIpUBE UX K COCTOSTHHIO, KOTJIa OHM TOPrOBAIUCH OT JBYX JI0 YETHIpEX
ITyHKTOB HIKE BEJIMYMHBI MHIEKCA, OlleHHBarotero S00 akiuid, Jesxkammx
B €r0 OCHOBE. JTO TajieHHE IpPUBENO B JEHUCTBHE BCE HCIOJIB3yeMble
KOMITBIOTEpHbIE ~ TOPTOBBIE  CHCTEMBI,  KOTOpbIe  IPAKTUYECKU
aBTOMAaTHYECKH TIOChUIATM opepa Ha mpojaxy. OJHAaKO JaBIICHHE CO
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CTOPOHBI TIPOJIABIIOB HA aKIIHH, JIe)Kall[lie B OCHOBE MHJIEKCA, TIPHUBOIUIO
K elle OOoJbIlieMy TMaJICHUIO 1IeH ()bEOYEPCOB, M CaMOYCHIIMBAIOIINICS
TPEH]T MPOJOJLKAIICS /10 TeX Op, TTOKa MPOMBIILIEHHBIH HHIEKC He yrall
Ha 87 MyHKTOB K MOMEHTY 3aKpBITHs TOPTroBiH. Yepes AeHb Mocie 3Toro
"YepHoro ueTBepra" MHAEKC yHail elle Ha 34 MyHKTa, ¥ TOJIBKO MOTOM
CyMeI HalTH TTOJICPKKY Ha YPOBHE MPEIBITYIIHX BIIaNH.

Ha rpaduke pucynka 6 HerpyaHo omnpeneiuTb "YepHbIi mNoHe-
nenbHUK" 1 "HepHblit yeTBepr".

IloBOABI A1 TOKYKU U IIPOJAXKU

Bckope mocie "YepHoro geTBepra" aMmepukaHckuii skoHOMECT Pooept /1.
unep (Robert J.Shiller).(1986) pasocnman ompocHsle JwmcThl 175
WHCTUTYIIMOHAJIBHBIM ~ HMHBECTOpaM W 125 KpymHBIM  4YacTHBIM
WHBECTOpaM TI0 BCEW cTpaHe, BhIOpaHHBIM Hayraja. OH 3aman BOIpOC:
"Kakue moBOIBI TS TIOKYTIKH WM TIPOJI2XKU Y Bac OBUTH HA MPOTKSHUH
aToro meprona’?".

My dm fd Awg lp  On Moy Dm  Jm  Fb sw  Ap My

.77 200-anernas cxanpaniag cpenty

v - i
CKOPQCTh HIMEHEHNA USREL 7~ %,
) ‘_b,-".-! E“," M-N ’

B22mE

Pucynok 6 Ilpombimuiennsiii Mupgexkce Jloy-J[konca. I'paduk mokasbiBaeT
JTHEBHBIE TOPrOBBIC AUAIIA30HBI M LIEHBI 3aKPBITHS IS TPOMBIIIICHHOTO HHJEKCA
¢ mas 1986 roma no mapt 1987 rona, rae cnenyer oOpaTHTh BHUMaHHS Ha JIBa
OCHOBHBIX TaJieHus, pousonreanmx B 1986 rony. Ha rpaduke Takxke moka3zaHbl
90- u 200-1HEBHBIE CKONB3SIINE CPEIHNE, CKOPOCTh H3MEHEHUS 1IEHBI U YPOBHH
NepenpoaHHOCTH/IEPEKYIIEHHOCTH. DTH HHAUKATOPBI OOBSICHSIOTCS B KHHTE.
(I'padux noctpoen KemOpumkcKiM HCcIe10BaHUEM HHBECTUIIMI. )

On nonmyuw1 6osniee 113 0TBETOB, HU O/IMH U3 KOTOPBIX HE YKa3bIBall
Ha SKOHOMHYECKHE HOBOCTH WM CIYXH, KOTOPBIM TIpecca TIpH-
MMCHIBAJIA TIA/ICHUE 1IeH Ha phiHke. Ha camoM jene, Tomsko Tpu u3 113
OTBETHUBIILINX CCHUIAJICH HA (DMHAHCOBBIC HOBOCTH WIIU CITyXU. AKICHT
CTaBWJICS HA HEYTO COBCEM JPYroe: Ha caMo phIHOYHOE majenue. Jlroau
MpoJiaBaii He M3-3a 00s3HM pactyinedt uHmyu. OHU TIPOJIaBAIH,
MOTOMY YTO PHIHOK HAYMHAI 11a/1aTh.

[mwrep (1987) cTonkHyICS ¢ TEMH K& pe3ylIbTaTaMd U BO BpEMs
ro6anbHOro Kpaxa B okTsiope 1987 romga. B mepuron ¢ 19 mo 23 okTa6pst
1987 roma oH paszocnan 2000 BOMPOCHMKOB HYacTHBIM (POHIOBHIM
naBecTopaM 1 1000 BOIPOCHUKOB MHCTUTYLIMOHAJIBHBIM WHBECTOPAM.
Otserwm 605 wu 284 coorBerctBeHHO. B 3TOM MacmTabHOM
uccienoanny  [Iwnep TOBTOpHII CBOWM BOMPOC, KakWe HOBOCTH
OKa3aJIMCh CAMBIMH BKHBIMU JUISl TIPHHSTHS PEIICHU BO BpeMs Ma-
nenust 1eH. CHOBA BBISCHUIJIOCH, YTO SKOHOMHYECKHE U TIOJIMTHYECKUE
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HOBOCTH HE MPOU3BEIIH TAKOTO OrPOMHOTO0 (deKTa, Kak caMH [ICHOBBIE
npwkeHns. [IpenmectByrome majgeHus [eH Ha OOHIBI W aKIUH
3HAYUTENbHO CUJIbHEE TMOBIMAIM Ha HMHBECTOPOB, 4YeM OTHAENbHbBIE
HOBOCTH, TTOSIBJISIBILIMECS B TIEYATH.

OnvH W3 uWHTEepecHeHmuX acnekTtoB uccnenoanus Ilumnepa
3aKJII0Yalics B BBIABJICHUM TOYKM 3PEHHUSI MHBECTOPOB Ha "HCTUHHYIO
croumocTh". CHayana OH CHOpOCWI, OBUTM JIM OHH TOJBKO IIO-
KyMaTeJsIMH WK MpoJaBUaMy (MM OCTaBaJIMCh HEHTpanbHBIMK) C 12
ceHTsI0pst Mo 12 okTsAOps, TO ecTh A0 Kpaxa. 3aTeM 3a7aji BOIpoc, ObLT
JIM PHIHOK B TOT )K€ CaMblil EPHOJ, 10 UX MHEHUIO, NIEPEOLIEHEH, €CIIU
paccMaTpHBaTh €ro ¢ TOYKM 3peHus (hyHIaMeHTaNbHBIX AaHHBIX. [locie
MOJy4eHHs1 OTBETOB MPOSIBUJIACH CIIEyIoNIas KapTuHa: He MeHee 68,1%
YaCTHBIX HMHBECTOPOB W 93,1% WHCTUTYIHOHAJIBHBIX WHBECTOPOB
MOKYTAaJN 10 Kpaxa, JAake ToJiarasi, 4YT0 PHIHOK OBUT TIEPEOICHEH B 3TOT
nepuon. Tax eom u Mmewsemcs "WCTHHHAS cromMocTh'. Taxoke
UHTEepPEeCHO, uTo Oomee 10% KOHCTATHPOBAIM, 4YTO B TEPHOL,
MPEAIIECTBYIOIINI Kpaxy, OHHU CIEIOBAIN IOJUTUKE HCIIOJIb30BAHUS
CTON-JIOCCOB, pa3MeINIaeMbIX ONpeAeJIeHHBIM 00pa3oM (Kak MpaBHIIo,
[IPOJlaBajM, €CIM LEHbI NaJajid HIDKE OIpeleeHHOro ypoHs). Yacto
JIMYHBIA MOTHB TSI 3TOM MOJIMTUKH COCTOSIT B TOM, YTO WHBECTOP HE MOT
ceOe MO3BOJINTh IMOHECTH YOBITOK M3-3a CHIDKEHUS LieH. [loatomy mpu
[aJeHUH LEHbl HIDKE KPUTHUYECKOW MHHULMHMPOBAINCH OpAEpa Ha
MPOJaXy VIS 3aKPBITUS JUTMHHBIX TTO3ULIIH.

[uniep Taxke cripallinBai, OPUEHTUPOBAINCH JIM HHBECTOPHI CaMH
Ha 200-OHEBHYIO CKOMNB3SIIYI0 CPEOHIOI0 WM HAa HHBIC aHAJOTUYHBIC
"NONTOCPOYHbIE JIMHUM TpeHAA" BO BPEMsl PHIHOYHOIO MAJACHUS U A0
kpaxa. Ha 310 37.3% uvactHbIX MHBeCTOPOB U 33.3% npodeccroHanbHbIX
HWHBECTOPOB OTBETHJIM ITOJIOKUTEIIBHO, YTO CHOBA MOKA3a1I0, KaK LIEHOBbIE
JBWDKEHHS caMH IO ce0e MOTYT MPOBOLMPOBATH JIFOJEH Ha MOKYIIKY WA
MPOZIAXKY.

KEWHC Y KOHKYPC KPACOTBI

DTOT KOHTYp OOpaTHOM TOJIOKUTEIILHOW CBSI3M, B KOTOPOM KaXIbIi CO-
CpeloTaYMBacT CBOE BHIMAHHE Ha MPEATIONOXKCHHAX, YTO OCTAIbHEIC
coOMparoTCs JienaTh, Jydile Bcero onmcaHa KelHcoM B ero 3HaMEHWTOMN
"Metadope koHKypca KpacoTel'’. OH cpaBHUBaeT (POHIOBBIM PBIHOK C
KOHKypcaMHl B ra3erax, mpoBomrMbix B CoemuHeHHBIX lllTatax, B KOTOpPBIX
YYaCTHUKU TIBITAIOTCSA BBIOpaTh 1o ¢ororpaduu onHy sxeHumHy u3 100,
KOTOpas, Kak OHH ToJIararot, camas kpacusas (Keiinc, 1936):

)Ieno HC B BI)I60p€ TEX, KTO, IO YbEMY-TO OIIPEACICHNUIO, CAMbI€ KPAaCUBLIC, U
HC B BI;IGOpe T€X, KTO, IO CPEAHECTATUCTUYCCKOMY MHCHHUIO, CaMbIC
KpacCHuBbIC. Mper JOCTUTJIN TPETHETO YPOBHSA, Ha KOTOPOM HCCIICAYEM CBOIO
PacCyauTCIbHOCTDL, ONPEACIIA, KAKUM JOJKHO OBITh CpE€AHECTAaTUCTUICCKOC
MHEHHE, OCHOBLIBASACh Ha MPEANOJIOKCHUAX CPEAHECTATUCTHICCKOTO MHCHUA
00 stom. U ecth T€, KTO, KaK i AyMaro, MPpakKTUKYIOT U Ha Y€TBEPTOM, U Ha
ITOM, U Ha 00J1ee BHICOKHX YPOBHAX.

Ms! e1e He 10OpaIuCh JO HUX, HO HET HUKAKUX COMHEHUH, YTO MHOTHE
U3 CETOJHAIIHUX CaMbIX CIEKYJSTUBHBIX PBIHOYHBIX Mopenei (¢uryp)
MOTYT OBITb OOBSICHEHBI TeM (PaKTOM, UYTO ThHICSYM PBIHOYHBIX
WHBECTOPOB 3a0CTPSAIOT CBOE BHUMAHHE HAa OJHUX M TEeX XKe JIHMHUSX,
paccMaTpuBasl OHH U T e TpaUKH, BCTABISS IIPU 3TOM OJHH U TE 3Ke
JIMCKETHl B CBOM KOMIIBIOTEpHI. HekoTopsle W3 TpeinepoB aHATH3UPYIOT
Mogen# (Gurypsl) s GopMyIHpOBaHUS KaKoH-Tin00 rumoressl. [pyrue
HHYEro He MOHMMAIOT, HO BCE-TAKM MX paccMmarpuBaroT. Ho maxe ecim
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MOJZIeNb COBEPLIEHHO CllydyaiiHas, OHa MOXXET HadaTb TI'E€HEPUPOBATbH
JeWCTBUTENbHBIE CUTHAIIBI, €CIIH €€ MCIIOJIb3YEeT AOCTaTOYHOE KOJIMYECTBO
TpEHAepOB.

Cpencra MaccoBOd MHGOpPMAIMK MBITAIOTCS OOBACHITH LCHOBBIC
JBIDKCHUSI, C€000pa3yss HMX C pa3IM4HbIMU  IOJUTUYECKUMH U
SKOHOMHUYECKMMH COOBITUSIMH, TOT/a KaK MOTHBBI TpeiepoB OBIBAIOT
OUEHb pa3HbIMU. "MBI TOpPryeM B KaHaje', — roBOPST OHU WM IPUMEPHO
Tak: "MBbI IpoBepsieM JIMHUIO CONPOTUBIIEHUA", — WIn — "MBI TOJIBKO
yTo mepeceksn 20-JHEBHYIO CKOJB3SIIYI0 CPENHIO, HO 3aBTpa Mbl
BBIIIEM OTCIOAA, ITOTOMY YTO CKOPOCTh HM3MEHEHHS IICHBI IPEBHICHIA
3HadyeHue 90". (3T BeIpakeHUs OyayT OOBSICHEHBI T03ke). PUcyHkn 7 u
8 NOKa3bIBAIOT, KaK BBINIAIAT TaKUE SIBICHUS.

? Beauty Contest Metaphor.

GBPT GBPT

42100.
42000,
11900,
Y1800,
J1700.
T1600.

1500. | yDEC JAN ~ 41500.

U7 124 94 18 «15 "22"29 15 "12 >19
16 JAN 1987

PucyHnok 7 ®b1o4epcHbie KOHTPAKTHI HA Kode. PucyHok nmoka3siBaer
TpeHa (pbrouepcHoii neHbl kKoge B nepuoa 1986—87 rr. Kak Buano,
PBIHOK JIBH:KETCS B NpeeJIax YeTKO oIpeaesieMoro napajieJorpaMma,
win "kanana". Koraa jioam o0Hapy:KMBaIOT 3TOT (peHOMEH HA CBOMX
rpadukax, OH CTAHOBUTCS camopeajusyoumumcs. O0paTute BHHUMaHMe,
€ caMoro HayaJjia KaHaJ pa3rpaHNveH TOJIbKO PHIHOYHBIMYU IIEeHAMHU

3aKpbITHUSA.
2040 2.040
2.000} MDD TULL JWEE?  (TH11 JFR I8 MO 17 2.000

W M6 ST 1315 LT IR (969 11 IS 1T D 12 14 S ¥ (1 1 15 Iﬂl 1T M ATNOV 6
Pucynok 8 Jlossiap/Hemenkas mapka. Ha ppIHKax HHOCTPAHHOI
BAJIOTHI caMopean3yloninecsi KOHGUrypanum Tak ke
pacnpocTpaHeHbl, KaK U Ha (bI0YePCHBIX PhIHKaX. PucyHok
NMOKa3bIBaeT, KaK J0/171ap N0 OTHOLIEHHMIO K HeMel[KOii MapKe ABHKeTCS
B YeTKO ONpe/eJeHHOM KaHaJle HA NPOTSKeHUH ceMH JHel B Hosi0pe
1986 roga, koraa ocHoBaHHe TecTHpPOBajioch 13 pa3s.
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CrnenoBarenbHO, NOJNS MPABABL, CKPBHIBAIOIIASCS B IIMPOKOM IIPH-
MEHEHHH rpadIecKoro aHaiu3a, B TOM, YTO YHTATh MBICIH PhIHKA — 3TO
HE TOJNBKO TEXHHYECKHMH mnpueM. MHOrma MMEHHO caMH aHauu3bl U
CO37aI0T TcUXoNoruo. HeoOXomuMo 3amoMHHTH, XOTS CYILECTBYIOT U
KOJABl JUISi PACIIM(POBKM TOBEICHUS PBIHKA, OCHOBBIBAIOLIMECS Ha
npaBunax. OnHako ecnu (TIOYTH) BCE MPOBETH OJWHAKOBBIA aHANM3, TO
cucrema Oonblle He OyJeT caMOyCHIIMBAIOLIeHCs, HA000pOT, OHA CTaHET
CaMOYHHYTOKAroIIeHCs.

CAMOYHUYTOXAIOIKMECA T'PAOUYECKUE CUT'HAJIBI

IpencraBere cebe, 4to Ha phIHKE rocnoxacTByor 1000 xopormro moaro-
TOBJICHHBIX MHBECTOPOB, 900 M3 HUX YAPTHUCTHI, TyMAIOIIHE CUHXPOHHO.
Ocransaeie 100 gyHmamenTamucTsl. Bece OHM mpeapacmoyioxeHsl OBITh
OBIKaMM, TTOATOMY HOKYIIAIOT W PBIHOK YCTOHUMBO pacTteT. Ho Ha ypoBHE
ONpEe/ENICHHOM LIeHbl, HalmpuMmep, Ha cTapoil BepuuHe, Bce 900
YapTUCTOB HAMEPEBAIOTCS BBIXOAWTH M3 PHIHKA, TO €CTh IponaBatk. [1o
Mepe TOTo, Kak MpHOJMKAeTCs 3Ta TOYKa Ha rpaduke, Bce Oonblie W
OOJBIIC YAPTHCTOB TMEPECTAlOT MOKyHaTh, W Tombko 100 OemHBIX
(YHIAMEHTAMCTOB MPOIOJDKAIOT MOKymaTh. Korma ompenmeneHHas Todka
Ha rpaduke, HakoHell, nocTurayta, 900 opiepoB Ha MPOAAKY TOAAOTCS B
OJTHO U TO ke BpeMs. EcTecTBeHHO, IIeHa HAYMHAET MagaTh kaMHeM. W3-
3a neduuuTa MoKynaTelieil MHOTHe opJepa Ha MpOoJIaxky UCTIONHSIOTCS Ha
MeHee HU3KOU TOUKE, OTHOCHTEIIFHO JKEeaeMOi.

B crnepyrommii pa3, xorma peIHOK HayHeT mojpHumatkcs, 100 ¢dyH-
JJAMEHTAJIUCTOB yX€ M3BJICKYT YPOKH M3 TPEABIAYIIEro ONbITa M periar
BBINTH W3 pBIHKA, €cM crapas BepuiMHa JocturHyta. Bece 1000 mnBe-
CTOPOB TENEeph YAPTUCTHI U HAYMHAIOT OPUEHTHUPOBATHCS HA OJHY U TY
e Touky. Ho M3MeHMIuCh ABe BEIU: BO-NIEPBBIX, HUKTO YK€ HE XOdeT
MOKYIaTh Ha IOCIEAHEM JTalle, MPeIIICCTBYIONIEM HEKOTOPOil TOUKE; BO-
BTOPBIX, MHOTHE MPEANOYUTAIOT BBIXOAUTH PaHbIlE, YTOOBI UX OpAep Ha
nmpoJaxy OBUI HCIOJNHEH IO 3apaHee OOYyCIOBICHHOW IieHe. Takum
00pa30oM, JaHHAasl TOYKA MPOCTO HE JOCTUTACTCS, a TpadpuuecKuil CUTHa
YHHUYTOXKAET caM ceOsl.

B HekoToppIx ciydasx rpaguKd MOTYT CTaHOBHUTHCS CaMOYHHY-
TOYKAFOIITUMHUCS 110 Pa3HBIM NpuumHaM. Ha "BsutbIX" phIHKax OJUH WIN
HECKOIIKO PBHIHOYHBIX JIENBIIOB HCIOIB3YIOT KPYIHBIE Opiepa Uit
HaMEPEHHOTO TIPOJABI)KEHHS IEHbI 4Yepe3 BAaXKHBIM ICHXOIOTHYECKHN
YPOBEHb TOPTOBJIH, YTOOBI JOCTUYh TPYABl JIMMHUTHBIX CTOI-JIOCC
opaepoB. Ecnu, Hampumep, 160 BakHasi TICHUXOJIOrMYEcKas IIEHa,
HaxoAsIasicss ceddyac HWKE TEKyIIMX LEeH, MHOTHE HHBECTOPHI
MIPOUHCTPYKTUPYIOT CBOMX OPOKEPOB MPOIaBaTh HE3AMEUTUTEEHO, €CITN
LIEHa YIaJeT HUXKE 3TOro YpoBHs. Ha BAIOM phIHKE KpyITHBIE HHBECTOPHI
TIPOJIABIIMBAIOT BHH3 IIEHY, OIYCKasl €e HIDKE 3TOr0 YPOBHS, MPUBOIA B
JEUCTBHE BCE IMMUTHBIE CTOM-JIOCC OpAEpa Ha MPOAAXKY. 3aTeM, B KOHLIE
KOHIIOB, OHHM BBITAJIKMBAIOT LIEHY OOpaTHO BBIIIE KPUTHYECKOW TOYKH,
MOJTy4asi BIIOCIEACTBUM OYEHb XOPOLIYIO MPUOBLTH OT 000X JBHUIKEHHUM.
Korna Bce yapTuCTBI OJHOBPEMEHHO M OJJMHAKOBO TOTOBSITCS K padoTe
Ha CcIelylollee yTpo, PHIHOK OOBIYHO pacriojiaraercs TaM, TJie OHH U
oxugamd. Ho HeOompluas npama, ciy4aromasics TeM WIH HHBIM
00pa3oM, Kak MpaBHIIo, BEIIIBEIPHBACT UX U3 PHIHKA.

Ha mpaktuke 49apTrCThl OOBIMHO Pa0OTAIOT TI0 MHOTOYHCIICHHBIM
VHIWBUIYaTbHBIM METOAaM, IPHOPUTETAM U YaCTO COCTABIIIFOT TOJIBKO
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OrPaHUYCHHYIO YacTh TEX, KTO BOBJICUCH B PHIHOK. AHOHUMHBIE OpaTcTBa
YapTHCTOB, HUKOIJa HE BCTpEYaBILIMECS JMYHO, MOTYT, TEM HE MEHEE,
JOTaiaThCsd O MBICISIX JPYT JIpyra; TOr[a OHM CIIOCOOHBI BCE BMECTE
CIEep)KMBaTh PBIHOK BHYTPU IpeKpacHbIX Monened (duryp) wu
KoHpuryparmi. M xaxapiid pa3 sta urpa OymeT MpoIoKaThCs TOJIBKO
JMIIb 10 TOM TOYKH, B KOTOPOM ISl K&KAOTO BCE CTAHOBUTCS ACHO U
Mozenu (pUrypbl) COOTBETCTBEHHO caMH ceOsi YHHUTOXKAIOT. A TOKa
HOBbIe OpaTcTBa HAYHYT HCCIIEOBAaTh BHOBb Pa3BUBAIOLIMECS LICHOBBIC
¢buryps! u...

He ynuBuTEnsHO, YTO MHOTME IMOCTHIAIONIIME NPHUPOLY pBIHKA, B
KOHIIE KOHIIOB, MOTYT COITIACUTBCA ¢ BockimnanueM Cspa PoGepra
®dampxona CkoTTa, Korma oH HakoHel-To joctur HOxmoro Ilormoca:
"Bemukwuii bor! 3to mecto — kommap!".

YACTD I

/IpeBo 3HAHM U

Hawm ceituac HyxHBI HeMHOTO cymactienmue. [locMoTpuTe, Kak 3Tn
3paBOMBICIISIINE TPU3EMIIIIIN BCEX HAC.

IDicopoaic Bepnapo Loy

I'nasa I

HauaJjo ncuxojgoruu

Ecau 661 MO3T OBLT TAKHM MIPOCTBIM, UYTO Mbl MOT'JIN OBI €T0 IIOHHUMaAThb,
MBI OBbUIH OBI TAKAMH K€ OPOCTbIMH, KAKUMHU HE MOXKEM OBITb.

Jluan Bamcon

JPEBHUE BPEMEHA

Orta KHHTa O "TICHXOJIOTWH (PHHAHCOB', TIOATOMY, BO3MOXKHO, HACTAJIO
BpEMsI OCTABHTb PHIHKH B CTOPOHE M 3aHATHCS TICHXOJIOTHEH.

[cuxonorust — JOBOJIILHO WHTEPECHBIA MPEAMET, U BPS JIH KOTO-TO
YAUBUT, YTO €€ 00CYKIAIOT M aHAIM3UPYIOT BOT YK€ ThIcsS4H JeT. CaMbiM
OPEBHUM IMHCbMEHHBIM JIOKYMEHTOM, B ONpEIeIeHHOH CTeneHH
OTHOCAIIMMCS K 3TOM TeMe, cunuTaercs padora Apuctorens "O namsamu u
socnomunanuu " (On Memory and Reminiscence), omyomiukoBanHas B 350
TO/y IO HAIIECH APHI.
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[Icuxonorust UMeeT A€o ¢ HAIMMU MBICISIMU M 4yBCTBaMHU, KOHEUHO
e, C MO3roM, Ize Bce 3To 3apokaaercs. Kiaymuyc INaneHo npossuin
HHTEpEC K 3TOMY BOIPOCY, KOTJa ONMCHIBAJI aHAaTOMMIO Mo3ra B 170
rofy. ABUIICHHA NPEANPHUHSII €lle oauH Iar Broepen, korga B 1020 roxy
IPEANOIOKUI, YTO TOJOBHOM MO3I HMMEET pasiU4yHble  30HBI,
BBINOJHAIOIINE MATh PasiUUHBIX (QyHKIU. OTO pa3yMm, BooOpaskeHHe,
pa3sMBbIIIUICHUE, CYXKCHUE U NaMSITh.

B 1524 romy Makpo Mapyiuk ormyOIHKOBaI HEPBYIO CEPE3HYI0 KHUTY
o nicuxosoruu "llcuxonoeust wenoseueckux muicieu"” (The Psychology
of Human Thought). Tlocne Hee MOSBHIOCE MHOKECTBO NPYTUX KHHT MU
pYKOIHMCeH, aBTOpaMu KOTOphIX ObutM [omenmyc, Kac-cmaH, Heyxayc,
Hexapr, Tomacuyc, Bynsd, Paiin, Tamr u Kyssep'. K cepemune XIX Bexa
yXKE HMEIOCh IOCTaTOYHO (PaKTOB, MOATBEP)KAAIOIINX IPABHILHOCTH
HECKOJIBKMX OCHOBHBIX TEOPHUil, HaIpuUMep, NPEAIOI0KEHHE, YTO PasHbIC
9acTH MO3ra OTBEUAIOT 33 pa3iM4HBle YMCTBEHHBIC (DYHKIIHH.
Opanny3ckuil Hesposor JKan-batuct Byiiapn cran 3HameHuTbIM B 1848
roxy, npemtoxus 500 GppaHKOB JIF0OOMY, KTO MOKAKET €My MO3T UeIoBeKa,
CTPAJAOILETO YXYAIICHHEM pedd, KOTOpbIi He HMen OBl KaKUX-THO0
HapylLIECHUH B JIEBOW NEpeHEN A0IIE.

BWILIEJIEM BAHJ: OTEL HAVuHOU Ilcuxosorun

OmHako HECMOTpPS Ha BCe MPEIBIIYIINE WCCICAOBAHMS M ITyOIHMKamy (U
3HamenuToe mapu JKan-batwmcra), mMmenHo Bumbremsm Makcumunman
Bann, nemenkuii yueHsii, sxuBmuii ¢ 1832 mo 1920 rompl, mepBeIM CTal
OIIPEETIATh ICUXOJIOTHIO KaK HayKy. UTo 3T0 3HauuT?

[Ipexxne Bcero oH co3jal MEPBYIO B MHUpPE ICHXOJIOTHYECKYIO J1abo-
paroputo (oHa (HYHKIMOHHPOBATA IPOJODKHTEIBHBIN MEPHON BPEMCHH).
OH wu3yyan BIOJHE ONpeAeieHHbIE MPOOJIeMbl, HampuMep, CKOPOCTb
pedrnexca, 3aTOPMOKEHHOCTh HEPBHBIX PEaKLMil W TaK Jalee, KOTOpbIe
TpeOOBaJIM TPOBEJCHHUS Hay4HbIX OKcrepumeHToB. B 1873 rTomy oH
OIMyONIMKOBAN HEKOTOpbIE W3 TMOJYYCHHBIX pE3yJbTaTOB B CBOEM
KJaccuueckoM Tpyae "lpumyuner  guzuonocuueckol  ncuxonrocuu”
(Principles of Physiological Psychology).

Bang paccmarpuBan NCHXOJIOTHMIO KakK HayKy, KOTopas JOJDKHA
uccienoBath "(aktel cozHaHuA". OH H3ydYal, KAKUM 00pa3oM SMOIMH
CONMPOBOXKIAIOTCS UyBCTBaMH, H YTBEpP)KAad, YTO KOMOHMHAIHH
MICUXUYECKUX MPOSIBICHUI HE IPOCTO CYMMBI UX 3JIEMEHTOB.

HIKOJIA CTPYKTYPAJIMU3MA: COKPAIIEHHUE 1O MUHUMYMA

Bann nosxe cranm n3BeCTEH Kak OTEI] IICHXO0JIOTHYCCKON IITKOJIBI MBIIIICHHS,
Ha3plBacMOW "CTpyKTypanmm3MoM". OTa IIKOJa ClienoBaia OOIeMy
Hay9HOMY TPHHIMITY: COKpamleHWe npodiieM [0 WX MeNbualiimx
CYOKOMIIOHCHTOB, KOTOpPBIE MOXHO OBLIO OBl aHAIH3HPOBATH IO OT-
JeJTbHOCTH. JKCIEePUMEHTANBHBI Toaxon BaHma cocrosut B JoBepuu
YeJIOBEKY, KOTOPBIA UMEIT OIBIT OCO3HAHUS, YTOOBI paccKa3aTh O HeM. DTOT
9KCTIIEPUMEHTAJIbHBIN METO]T Ha3bIBaJICA "'caMoaHaIH30M".

B neiictButenpHOCTH He caM Banpa manm Takoe MM "IIKONE CTPYK-
Typaim3ma'. BONBIIMHCTBO  HMCCIIENOBATENbCKUX  OTKPBITHH  Banma
MEPEBEJICHO OJJHAM W3 €ro CTyJeHToB, JDnpapaoM bpandopmom Tutu-
nepom® (1867—1927). Vimenno TuTdHep pemmmyn HasBaTh 'CTPyKTypa-
mu3MoM” TO, YTO OH OmMChIBan (M u9To TpumnuckiBan Bawmay). Tutanep
mucan He Tojbko O Banme. OH Hamucad CBOIO COOCTBEHHYIO paboTy |
omyomkoBan Mexay 1901 u 1905 romamm dYeThlpe TOMa CBOSH KHUTH
"PykosoOcmeo no  IKcnepumeHmanvHou  ncuxoioeuu" (Manual of
Experimental Psychology), xotopasi cTana CyInIeCTBEHHBIM BKJIQJIOM B
MpaKTUIECKHe 1a00opaTOpHBIE PAOOTHI IO MICUXOJIOTHHL.
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"KUBOTHBIE HACTPOEHMA" PEHE JIEKAPTA

Kakue cymectByeT CBSI3M M pa3nuuusi MEXIY yMOM H Telom?
Hctopust 310TO BOMpOCa YXOOUT CBOWMH KOPHSMH B JIAJIeKOE
Mponuioe, K JPEeBHUM rpekamM, HO wuMmeHHO Pene Jlekapr,
(bpaHIy3cKuii MaTeMaTuk, Qriocod U GU3HOIOT, KUBIIHNA ¢ 1596
mo 1650 romel, mMpou3BeN IMEPBbI CHCTEMATHYHBIM pacueT 3THX
COOTHOILICHU.

Hexapt pommics B TopoiiHe W ¢ BOCBMH JIeT oOydJaics B
KOJIJIe/pKe Me3yuToB. Ellle MaleHbKUM MaJbuUKOM OH ITOpakajics
pPE3KUM  KOHTpacTaM MEXAy TOYHOCTbIO MaTeMaTHKH U
MPOTUBOPEUNBOH CyThIO priocoduu. OH 3aKIIOUMI, YTO, [0 BCEH
BEPOSTHOCTH, BO3MOXXHO pa3BuBaTh (QWIOCOGUI0O B  TOM
HampapJeHUH, 4YTOOBI OHa cTayja Oojiee TOYHOM HAyKo#, Kak
MaTeMaTuKa.

OH yexan u3 @pannun B 1612 romy u obocHoBaics B ["omananu
(mo 1628 roma), rme Hamucaia paOOThI, NMPUKOBABIIME K cebe
BHMMaHHE BCEX  IMOCIENYIOIIMX  IOKOJEHWH  CTYAEHTOB,
OTJAaBaBIINX €r0 HIEsM CBOM YMHBI W cepana. IlepBas u3 aTmx
pabor, De ffomine, 3axkonuena B 1633 rtomy, HO Jlekapt He
pemmicss MyOIUKOBaTh ee, Tak Kak 0osuics WHKBU3UIUHU. OJHAKO
KOTJa yKe IMocje ero CMepTH OoHa OblIa HaKOHEI OIyONMKOBaHa,
TO OKa3aJia BeCbMa CyIIeCTBeHHOe BiusHrEe. OHa OMHChIBaja, Kak
BHEIIHWE MOTHUBBI BO3ICHCTBOBAM HAa HEPBHBIE KIETKH M Kak
")KHUBOTHBIC HACTPOCHUS" MOIJH OBl ONPEJCIUTh HAIPABICHUEC
BO3/CHCTBHA UX Ha MOIXOMAIINE HEPBHI. JlekapT yTBep:Kaain B 3TOH
W TOCHeNyIomuX paboTax, YTO pasymMHas JAylia, B ObITHE
CIIOCOOHAsI OT/AENATHCS OT Tela W KOHTAKTUPOBATh C HHUM B
IIMIITKOBUTHOW JKeJe3e, MOXKET MM HE MOXKET y3HaBaTh O IMOTOKE
">KUBOTHBIX HACTPOEHUH", HIYIIUX OT HEpBOB. OQHAKO, KOTAA 3Ta
OCBEZIOMJIEHHOCTb HaCTyIIaeT, pe3yabTaToM ABTISIETCS
CO3HATeNbHOE BOCTIPUATHE — TeNO MOBIMsUI0 Ha yM. OpjHako
Iylia cnocoOHa cama 1Mo ce0e MHUITUAPOBATh Pa3IMYHBIE TIOTOKH
YKIUBOTHBIX HaCTpoeHHH. [IpyruMu crioBamu, M yM MOJKET BIIUSATHh Ha
Teno. Ho onu pasneneHsl.

' Edward Bradford Titchener.

[IIkoa Banma B mocieayromiye Tojpl IprHoOpeTaia CBOMX IMOCICA0BATENCH,
cpemy KoTopbix Obmm XepmanH J00unrayc (1850—1909), I'eopr Dnmac
Mromtep (1850—1934), ®pann bperano (1838—1917), Kapa Cramnd
(1848-1936) u Ocsanba Kromme® (1862-1915). B wactHocTH, D66MHTayC
BHEC CBOW BKJIAJ B BHIC Ba)KHBIX HCCICNOBaHWA (DYHKIWHA IaMSTH,
Mromutep TPOHHWK B CEKPETHl 3peHUs, OOyUeHHS W HaMsTH, bperano
MPOJIBUHYJICS B HCCICJIOBAHUN BOCHPHUATHS, BHUMAHUS, H3JIOXKCHUS,
onleHuBaHus M kenanus, a Kapnm Crammnd (mo3ke oH CTal OCHOBHBIM
conepHUKOM Banna) meitancst pa30UTh SMOLUH HA MAJICHIIIAE DIICMEHTEL,
oIpeAenyB uX kKak ayBctBa. OcBanba Kronene yumncs ¢ BanmgoM u mozxe
000CHOBaJl CBOIO COOCTBEHHYIO TICHXOJIOTHMYECKYIO JIabopaTopuio B
Bup3s6ypre. B pe3ynpraTe nIpoBeIeHHBIX HCCICIOBAHUN OH TIPS IITOIOKILI,
YTO HEKOTOPhIE MBICIH HE CBSI3aHBI C ONPEICICHHBIMH CIIOBaMH,
CHMBOJIAMH WJIA 3HAaKaMH, 4YTO O3HA4YaeT HENOCTOSHHYIO padoTy
caMoOaHaJIN3a.

[epBble TICHXOJOTH HE COTJAMIAIUCH IPYr € JIPYrOM IO IOBOJBHO
MHOTHUM BOMNpPOCAaM, M O3TH Pa3HOTJACHs MPHUBOAMIN K 0Opa3oBaHHUIO
TPYII BHYTPH IIKOJIBI, & TAKIKE OTJCIBHBIX HOBBIX KON, Cpeln mIKod,
uen ooaxoa K IICHXOJIOTHMHM  OTJIIMYaJICa  OT HeMeHKOﬁ IIKOJIBI
CTPYKTypaiu3Ma, Oblila aMepHKaHCKast IKoJia PyHKIIMOHATHU3MA.
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IKOJIA ®YHKIIUOHAJIMN3MA: IOTOKH MBICJEN

DyHKIMOHAIN3M, B OCHOBHOM, pa3paboran Bunbsamom Jlkeiimcom® (1842
—1910). JIxeiimc B Bo3pacTe 27 JET MOMYYHMJ JOKTOPCKYIO CTETICHb B
l'apBapme. Ho yxe B TO BpeMsi HCHBITBIBAJI CEPHE3HBIC MPOOIEMBI CO
3I0POBBEM, HM3-32 HET0 YacTO BIAAall B IIyOOKyto nenpeccuro. OH uzyyan
HEMELIKYIO IICUXOJIOTHIO, YTBEP)KIABLIYIO, YTO IIPOUCXOIIEE C Pa3yMOM
B JICHCTBUTEIFHOCTH HE MOJJIAETCS] KOHTPOJII0. DTa MBICIb BBEpraja ero B
eme Oonpiyro Aenpeccuto. OnHaxmsl JkeiiMc mpouen odepk Yapibia
PenyBbe 0 cB0OOIE BOJEU3BSBICHUS, U 3TO U3MEHWIO €ro >ku3Hb. OH
pemri, 9To cBo001a BOJIM HE WILTIO3US, U CHETaN CICAYIONIHI BEIBOI;

MowuMm mepBBIM CBOOOAHBIM ACHCTBHEM OyAET BEpOBaHUE B CBOOOIY BOJH.

*Hermann Ebbinghaus, Georg Elias Muller, Franz Bretano, Carl Stumpf,
Oswald Kulpe.
*William James.

JxefiMCc Havall CBOIO Kaphepy XHMHKa, HO BCKOpE OpPOCHII ee, TaK Kak
paboTy B Ta0OPATOPUH CUHUTAI CIIUIIKOM OOPEMECHUTEIFHON. 3aTeM cTal
WHTEPECOBAThCS, MOXKET JIM  ICHXOoJorus  (OH  Ha3pBal e
"OTBpaTUTENHFHON KPOXOTHOW HaykoW" W '"yTOYHEHHEM OYEeBHIHOTO")
pas3BuThCs B Oosiee cepbeHyro Hayky. C 1872 roma oH Hayan mpernomaBarh
TICHIXONOTHIO B ["apBapre, M CIycTsl TpH Tofa CTal HEpBbIM aMEPHKAHCKUM
yuuTeneM OKCIepUMeHTanbHOM ncuxonorud. B 1890 romy Dxkeiimc
OIyOJIMKOBaJI CBOIO TIEPBYIO KHUTY O TICHXOJIOTHU "[Ipunyunst ncuxonocuu
"(Principles of Psychology). B Heit oH caenan ocoOblii akIIEHT Ha CIIEAyOIIne
BOIPOCBHI:

*HepazyMHbIe aCTIeKTHI YeTIOBEYECKOW MPUPO/IBI

*Kak BIHAIOT HA SMOIIH

*Kak uenoBeueckue enaHus U HoTpeOHOCTH BO3JICHCTBYIOT Ha
hopmu

POBaHUE KOHIICTIIINIA 1 37]PABOMBICITHEC

*Kak MHTEIIeKT BIMsET Ha TEJI0

JDxeiiMc ycTaHoBWII, YTo TOAXoA BaHma K camoaHaln3y — COKpaIleHHE
Hp06JI€M 0 Meanaﬁmnx IIOJMHOXECTB, a 3aTEM HUX OTHCHBHLIﬁ AaHAJIN3 Ha
OCHOBE OIPOCOB CYOBEKTOB 00 WX MBICTISX M YyBCTBAX — HETOYHBIA WIIN
BOBCE HE MOAXOIUT Ul mcuxoniornu. CamMoaHanu3 He padoTaeT, MOTOMY
YTO OYEeHbh MHOTOE€ B TIOBEJCHUHM ONPEACISETCS I0/[CO3HATEIHHBIM
MblieaneM. [103ToMy y4eHBIH MPOCTO HE UMEET AOCTYNa K MBICISM
CcyObeKTa, ONMPEEIISIOINM €ro yTBepkaeHusA. JKeiMC KOMMEHTHPOBAI
3TO TakuM obOpazom (1892):

I[BI/DKGHI/IG MBICJIIM HACTOJIBKO CTPEMUTCIIBHO, YTO IIOYTHU
BCEr/la MPUBOJIUT HAC K KaKOMY-JIMOO 3aKIIIOYEHHIO elle 10
TOI'0, Kak MbI YCII€BA€M 3aTOPMO3HUTH MBICIIb. Nm ecoi MBI
OKasaJIMCb JOCTAaTOYHO MPOBOPHBIMHU H INPUOCTAHOBUIIM €€,
OHA TOTYAC TIPEKpamIaeT ObITh cama co0oit... MBI BUIIUM, YTO
pasyM Ha JHOOOM CleHe — Tearp OJHOBPEMEHHOI'O
MIPE/ICTAaBIECHNs] Pa3IMYHbIX BO3MOXKHOCTEH. PaboTa cos3na-
HUS 3aKJIIOYaeTCsl B CPaBHEHUM UX JIPYTr C JIPYroM, BbIOOpe
HEKOTOPLIX U MOJAABJIICHNHU OCTAJIBHBIX ITYTEM KOHIICHTPAIIUN
BHUMaHUS Ha UW30paHHOM U  CACPKUBAHUU MPOUYHUX
(hakTOpoB.

...Co3HaHue, B CBOIO OYEPE/Ib, HE BBIMVIAUT Pa3/ICIaHHbIM
Ha KyCcOouku... OHO Takke W He MPEACTaBISET COO0N KaKyro-
100 OJTHOPOAHOCTH: OHO TeweT. "Peka" Wi MOTOK — Kak
pa3 Te MeTadopbl, KOTOPbIe CaMbIM €CTECTBEHHBIM 00pa3oM
€ro ONpENEISIOT.

Ero nanmagku Ha BaHaa cTaHOBUIIMCH BCE Ooiee arpeCCUBHBIMHU, IIOKAa HE
cTajm BOO6H_IC OCKOp6I/ITeJ'II>HI)IMI/IZ
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Ha mpoTsyKeHHH HECKONBKHX JIeT B ['epMaHHM pa3BUBAIOCH TO, 4YTO
MOXKHO Ha3BaTb MHKPOCKOIHYECKOH IICHXOJOrHell, KOoTopas BbIHA-
LIMBAJIACh MOCPEACTBOM SKCIEPHMEHTAIBHBIX METOIOB, M3ydala KakKaylo
MeJio4b, TMOYEPIHYTYI0 M3 CaMoOaHajiu3a, W IpH 3TOM IpeHeOperaia
HEONPE/CICHHOCTAMI [PH ONEPUPOBAaHMHM B KPYIHOM MacmTtabe,
UCTIONB3YSl CTATUCTUYCCKHE CPEICTBA. DTOT METOJ HCIIBITHIBACT TEPIICHHUE
J0 CaMoro ero mpejeia, ¥ eIBa JIM OH MOI DPasBHTHCS B CTpaHE, YbUM
rpakIaHam Bce OBICTPO Ha0EAaeT.

Bymydan mocTaToYHO MOTEIIHOW, KPUTHKA B ACHCTBUTEIHHOCTH HE OBLIA
[IOJIHOCTBIO  CIIPaBEAJIMBOM. CrpykTypanu3Mm  JOKa3al  CBOIO
MPUMEHUMOCTh B KauecTBE MOAXOAa K PEIIEHHIO MHOTHX ICHXOJIOTH-
YEeCKHX MPOOJIEM.

Ho nmunbiit mogxox [xeiiMca — (yHKIHOHANM3M — TaKKe UMEN CBOU
JOCTOMHCTBA, M 3Ta IIKOJa CTaja CTPEMHUTENbHO  Pa3BUBATHCHL.
OYHKIIMOHAIUCTBl  PacCMaTPUBAIM MPOLECCHl MBIIUICHUSI C O4YeHb
CIIOXKHOTO paKypca, MO3TOMY HCCIIEIOBaHHA HE OIPEACIBUINCH Y3KUM
JIMara3oHoM MeToJ10B. Kakiplil nccieoBaTebCKuil MOAX0/, HALEIEHHBIH,
KaK KazaJloCh, Ha pelleHre ONpeAeNeHHOW MpoOieMbl, B MPHHIMIIE, CTOMII
TOro, YTOOBI €r0  WCHONB30BAIM  (PyHKUMOHATMCTHL. OHM  ObLIH
MparMaTUKaMd. OTOT TOAXOJ TIO3BOJSUI UM DKCIEPUMEHTHUPOBATH C
JKUBOTHBIMH C TENTBIO TO3HAHMS YEJIOBEYECKOr0 pazyma, Momoran 00-
CJIEIOBATh JIFOJIEH € MICUXWYECKHMHU PacCTPONUCTBaMH, OCOOEHHO €CIIM OHU
HE MOTJIM TPEJOCTaBUTh JIOCTOBEPHYI HH(OPMAIIMIO, OCHOBAHHYIO Ha
camoaHanm3e. OCHOBHasg LieNb 3TUX HCCIENOBAaHWN — TIOHUMaHUE He
OTJICNTbHBIX 3MOITMHA MIIM CaMHUX MBICTICH, a MIOHUMaHUE @hyHKYull MBICTICH,
paccMaTpUBaeMbIX KaK TIIOCTOSHHBIM IIOTOK pa3yMma, KOTOpBIM, Kak
Ka)KETCsl, BEAET HAC IO HAMpaBJEHUIO K JKEJAeMbIM LEISIM U IIOMOraeTr
MIPUCTIOCA0IMBATHCS K OKPY>KaroIIe Hac 00CTaHOBKe.

PA3BUTHE ITPMBBIYEK

INpuBeruka oOpasyeTcst Kak (yHKIUS MbIciel, 1 Brbsam J[xeiiMc IposBIisiI
0cOOBI MHTEpec, KaK 3TU NPHUBBIMKM pa3BuBatoTcsa. OH Habmroman 3a
JKUBBIMH CYILECTBAMH, PAaCCMaTpUBasi UX KaK COBOKYIIHOCTb IIPUBBIYCK,
MO3BOJIABIIMX YCTAHOBUTh CYLIHOCTh HEPBHOM cucTeMbl. Korzma Ham
MPUXOAUTCST YacTO YTO-JIOO JenaTh, CO BPEMEHEM HaM IaeTcsl 3TO Bce
jgerde U TpeOyeT BCe MCEHBIIE WM BOOOIIE HHUKAKOrO BHMMAHUS W,
CIIEI0BATEIBHO, JIETKO CTAHOBHUTCS IPHBBIYKOM:
Bbl TOCTOSHHO oIyliaeTe HEOOJBIINE TPEIIMHBI, MPOXOMAIINE Yepe3
XapakTep, HEKUE TPIHOKH MLICJ’[eﬁ, BO3HUKHOBCHHEC r[pe;ly6e>1<z[em/1ﬁ,
HaBsI3bIBAEMBIX BaM, CIOBHO 3T0 "MarasuH". CJ0BOM, y 4eJIOBeKa BCKOpE HE
6y11eT BBIXO/J1a, KPOME KaK IIPUHATH HOBYIO IIPUBBIYKY, YTO CPOAHU TOMY, KAKUM
o0pa3oM pykaB NHKaka BHE3AIHO IIOJy4aeT HOBBIE CKIagKd. B memom,
JIy4lI€ Y€JI0OBEKY U HE CKPBIBATHCA. Bromnne HOPMAJIBHO, YTO OOJIBIIMHCTBO U3

HaC K TPUAUATH FOlaM UMEET CIOKHUBIIMHCS XapaKTep, HOA00HO MTyKaTypKe,
KOTOpast y>K€ HUKOT[a He pa3MATIHUTCS.

B To Bpems kxak Bunbsam J[xeliMc M3BICKHMBaN CHOCOOBI MCCIEAOBaHUS,
BO3MOXHO, UMeHHO OnBapx bpandopa Tutunep (4enoBek, ¢ KOTOPHIM
Mbl BCTpPEYaJIHCh HECKOJBKO CTPaHHUI] Ha3al M KOTOPBIM Takxke
y4acTBOBaJI B (hopMalu3allMy MIKOJBI CTPYKTypalu3Ma) cAeai MepBoe
opunmansHoe omnucaHue (QyHKIMOHanu3Ma. M caeman oH  3TO
MPOTHBOIIOCTABJIICHMEM JIByX CHCTEM B3[JISJIOB B CBOCH  KHHIE
"Tlocmyramvl  cmpykmypanvHoti  ncuxonoeuu” (The Postulates of a
Structural Psychology) B 1898 romy.

OYHKIMOHAIN3M CTaJ IIMPOKO MOIMYJIIPHBIM B AMEpUKE U BHEC CBOM
BKJIaJ], YTOOBI pa3BUTHE HAYKH IIUIO CTPEMHUTEIBHBIMU TEMIIAMH 10 BCEH
CTpaHe, BKIIOYAas M €€ IPAKTHICCKHUEe MPHIoKeHUs. DyHKINOHAIN3M
MPOIOJDKAN Pa3BUBATHCS Onaromapsi BaXHBIM BiiagaMm JDxoHa Jlees
(1859—1952), Jxeiimca Poynanma Anremma (1869— 1949) u Xapses
Kappa® (1873—1954). Ilo Mepe pa3BuUTHS HAyKM yBEIHYMBAIOCH W
KoIm4ecTBO Jtaboparopuii B Amepuke. Eme B 1880 romy He ObLI0 HUA OfHON
nmabopatopur, a B 1900 ux crano yxe 42. K1903 romy momymsipHOCTH
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MICUXOJIOTHH JIOCTHIVIA TAKOTO YPOBHS, YTO B AMepHKe CTaio OoJjblie
JIOKTOPOB NICUXOJIOTHYECKUX, YEM JPYTHUX HAYK, 3 UCKIIOUEHUEM XHMUH,
300J10TMM W ¢Gu3uMku.  brmarogaps — QyHKIMOHAIM3MY  LIEHTP
COCPEZIOTOYEHHSI HAyYHBIX CHJI CTal TepeMeriatbcs u3 [epmaHuu B
Awmepuky. Ecmu B 1920 romy 50% HayuHbIX cTaTeli MO ICHXOJOTHU
HaIMCaHbl HA HEMEIKOM SI3bIKE M TOJBKO 30% — HaA aHIVIMICKOM, TO K
1933 rogy COOTHOIIIEHHE M3MEHWIOCh: HAa HEMEIKOM s3bIke BhIIUIO 14%
craTel, a Ha aHrIMMcKoM — 52%.

Ho crpykrypanu3m u QyHKIHOHATU3M OBUIM TOJBKO TaNbKOW Cpeau
rpyapl kamHeld. O0a OHH, JOCTUTHYB CBOETO NMHKAa TOJBKO B Hauane XX
BEKa, CKOpO OyIyT BBITECHEHBI HOBBIMHU IIKOJIaMu. [lepBas u3 HUX Hecsa B
cebe JOBONILHO pamuKalbHble YyOexkneHus. OHa yTBep)KAaiga, dYTO
NICHXOJIOTaM He CclielyeT u3y4aTh MBICIH M 4yBcTBA. OJHUM U3
HOBAaTOpPOB, TPOKJIAJBIBABIINM IIyTh JJIsI 3TOH IIKOJBI, OBUI PYCCKHI
yueHblii MBan [1aBios.

* John Dewey, James Rowland Angell, Harvey Carr.

Bunesamc jpkeitMc o ToM, KAK JIroqu
MPUCIIOCABMBAIOTCSI K HOBBIM MHEHUSAM

I Bunbsim [Dxeiimc ommceBan B cBoeM "lipaemamusme "(Pragmatism) B 1907 roxy, xax
YeJIOBEK MPHUCIIOCAOIMBACTCS K HOBBIM MHCHHSIM:!

"I[Ipomecc Bcerna MACT ONHUM U TEM K€ IyTeM. Y HelOBeKa yXe eCTh Habop CTapbIxX
ybexneHuit. YenoBek BCTpeYaeTCsi ¢ HOBBIM OIBITOM, KOTOPBIN NPHBOAUT HEKOTOPBIC U3
9TUX yOexIeHui B HanpsKeHue".

*Kro-T0 mpoTHBOpEUnT UM

*B MOMEHT 00{yMbIBaHUS YEIOBCK BAPYT 0OHAPYXUBAET, YTO OHU CaMH cebe
MIPOTUBOpEYAT

*UenoBex BUAUT (HaKThl, ¢ KOTOPEIMU OHH HE COBMECTHUMBI

*B uyenoBeKe BO3HUKAIOT XKeJIAHUs, KOTOPBIE IPEKHUE YOKICHHS yKe HE YI0B

JIETBOPSIIOT

B KOHLE KOHIIOB, POXKAAIOTCS HOBbIE YOEXKACHHUS, KOTOPbIE YEIOBEK MOXET IpH-
COBOKYIHTb K MPEXKHEMY HaOOpy CTapblx yOKAEHUI ¢ MUHUMAJIBHBIM OECIOKOHCTBOM
JUTS BCEX JIPYTHX.

*HoBoe yOexIeHne NOCpeTHUYAeT MEXK Ty CYLIECTBOBABLINM paHee HabopoM
yOKIICHHH ¥ HOBBIM OIBITOM
*Hogoe y0OexaeHne BEAET MPEXHUIT HAOOp B APYroe COCTOSIHUE, SBIISIOIICECS

caMbIM MOAXOISIIMM H COOTBETCTBYIOIIUM HOBOMY OIIBITY
Hogoe y0exienue 3ateM MpUHUMAETCS KaK HCTHHHOE.

*Hogoe yoexaeHrne obeperaet crapblii HAOOp UCTHH, OrPaHUYMBAS HX MUHUMY
MOM MOAN(UKALHHA, TO3BOJISIS UM MPOSBISATHCS HACTONIBKO, HACKOJIBKO OHH
CIOCOOHBI MPHHUMATH HOBIIECTBA, HO B TO )K€ BPEMS [0JIarasi, YT0 HMEHHO Ta
KUM 00pa3oM crapble yOexIeHHs! BOHILYT B HOBbIE IIPUBBIUKH

*HeoObIuHOE 00bSCHEHNE, HAPYIIAIOLIEe BCE HALIM MPeyOeKaeHNs, HUKOTIa
HE MPOH/IET KaK HOBILIECTBO, MMEIOIEE BEPHYIO OLICHKY

CaMble HCUCTOBBIC PEBOJIIOLIMM, HAIIPAaBJICHHBIE Ha HW3MCHCHHE y6e)KlleHl/ll‘/'l YCJIOBCKA,
3aCTaBJIIOT OOJIBIIMHCTBO U3 €r0 CTaphIX YKIIAZOB MbICNeH conpoTuiiThes. HoBas npasna
BCEr/ia CBSA3YIOIIEE 3BEHO, (DAKTOP, CrIIaXKMBAFOLIMIT IEPEXO/IHBI MOMEHT.

Bompoc, xoTopslii s ceifyac BaM PEKOMEHIYIO JIETAbHO MCCJIEN0BaTh, YacTh WIPHI,
BEIYIIECHCS CTAPbIMU UCTUHAMH.
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TI'nasa 6

IMossBASAIOTCHA HOBBIE IIKOJIbI

EnuHCcTBeHHAst MPUYHMHA, U3-32 KOTOPOW YEJIOBEK 3alyThIBACTCS B
MBICIIAX, — 9TO HaXOKAEHUE €r0 Ha HE3HAKOMOH TeppUTOPHH.

Ilon @ukc

Wsan Ilerposuu IlaBnoB (1849—1936) nccnenoBan peakipro KUBOTHBIX
Ha pazapakeHue. B cBoem caMoM N3BeCTHOM IKCIEPUMEHTE OH 3BOHIII B
KOJIOKOJTFYMK, KOTJa KopMmuil cobak. Kaknmprii pa3, korma cobaku
CIIBIIIIATA KOJIOKONBYMK, OHM 3HAIM, YTO TPUXOIUT BpeMs €cTb, W,
KOHEYHO K€, y HMX HauMHajIa BBIJENAThCS ciroHa. CIycTst Bpems, Kora
YKMBOTHBIE TIPUBBIKATN K TOMY, YTO 3BOH KOJIOKOJIBUMKA O3HAYAET THIILY,
[laB;ioB HauMHAN 3BOHUTH, HE AaBas MPU STOM €y, a COOAKH BCE PaBHO
BeIIEsUN cmoHy. OH "0OycioBWi" WX BBINENSATH CIIOHY TIPH 3BYKE
KOJIOKOJIBYMKA.

OkcnepuMeHTsl [laBmoBa BOOAYIIEBWIM Ha CO3[JaHWE IIKOJBI
MBIIIICHHUS, Ha3BaHHOHN "OnxeBropm3MoM". Jlpyroit ydeHbIid, CTOSBIIHN
y UCTOKOB 3T0or0 Teuenus, Dasap Topumaiik ( Edward Thorndike) (1874
—1949), merTasicst  pa3pabotaTh OOBEKTHBHYIO, MEXAHHUCTUYICCKYIO
TEOpUI0 OOydeHHs, B OONBIIEH CTENEHHW OIMHMPAIONIYIOCS Ha HW3ydeHHe
MOBEJICHUST JKUBOTHBIX. OH TPUIYMBIBAJ, KPOME BCEr0 IPOYETO,
nepeBsHHbIe SMHUKH  ("TOJOBOJOMKH"), KOTOpPBIE MOXHO OBLIO
OTKPBITH TOJIbKO C TOMOIIBIO Pa3iMYHBbIX HAOOPOB IIEKOJ, PhIYAros,
BEPEBOK W MeAaieil. 3aTeM B ATOT SIIUK OH MoMeniai cobak, KOIIeK W
KpbIC (KOHEYHO, HEe OJJTHOBPeMEHHO!) ¥ HaOIro1a1, Kak OHU OYIyT MbITaTh-
csl BBIOpPAThCS M3 HEro ImyTeM mpo0 u omubok. Ero oCHOBHON menmbio
OBUIO TIOKa3aTh, YTO TOAXOJbI, OMHUCHIBAEMbIC JIONBMH B (PaOyIbHOM
¢dopme, MOryT OBITH BOCCO3JAaHBI B KOHTPOJHPYEMOH sabopaTopHON
oOctaHOBKe. Bckope OH OCO3Ham, 9TO MOXKET HCIIONB30BaTh TOT K€
MOJIXO0Jl TIPH MPOBEpKe BpeMeHW oOyueHus ("KpuBble oOyueHUs") Jyist
JKMBOTHBIX.

Ero crnemyronmii BOpoc — MOTYT JI KHBOTHBIE 00y4YaThCsl TOJHKO
myTeM MNpo0 W OMHUOOK WM OHH MOTYT O0y4arbCs ITOCPEICTBOM
HaOmoeHuss i umutauud. OH HCCIieNoBaln 3TO, CpaBHUBAs KPHBBIC
o0y4eHHs: KpbIC, HAOMIONABIIMX, KAaK JAPYrHe KPbBIChl CIPABISIIOTCS C
3a/laHieM, C KPUBBIMU OOy4YeHHs TeX, KOTOpble He BUAeIH. PasHHUIBI He
OBLIO HUKAKOM.

TopHaiik 3akmo4na (0TYaCTH HAUBHO), YTO JIBA 3aKOHA B COYCTAHUHU
C MOHATHEM HHCTHHKTA MOTYT OOBSICHUTH TIOBEJICHHE YeTIOBeKa:

*3axon [Ipumernenus: acCOLMALNY YCUIUBAIOTCS IIOCPEICTBOM HX UC
MOJTE30BaHMS U OCJIA0EBAIOT MPH HEYMOTPEOIICHUH (YeM Yalle )KUBOT

HOE HaXOJUT CBOH MyTh B 3Ty NPOKIIATYIO KJICTKY, TEM JIy4IlIe OHO JI0
Hee pobepercs)
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*3axon Dghgpexma: NeNACTBUSL, KOTOPbIE BO3HATIPAXKAATIUCE, OYAYT IOBTO
pATHCs yalle (1aBasi >)KHBOTHOMY MSICHBIE IIAPUKH, KaK TOJIBKO OHO
BBIWJET U3 KIIETKH!).

On xommenTtupoBai (TopHuaiik, 1898):

Cpeny HECKONBKMX DPEaKIMii Ha OJHY M Ty K€ CHUTYalHi0 Te, 4YTO CO-
MIPOBOXKJAINCH yOBIETBOPEHUEM KETaHHs )KUBOTHOTO I 33 KOTOPBIMH
cpa3y CJIEAOBaIO0 WX YJIOBJIETBOPEHHE, IPU MPOYMX PABHBIX YCIOBHAX
JIOJDKHBI OBITH TECHEE CBSA3aHBI C CUTYyallMel TakuM o0pa3oM, 4To, KOTAa
peakiysl BO3HHKAET, OHA, BEPOATHEH Bcero, OyneT MOBTOPATHCS; T€, UTO
CONPOBOXKIATNCH JUCKOM(BOPTOM WM BBI3BAIH Y JKMBOTHBIX AUCKOMGOPT,
IpH [POYMX PABHBIX YCIOBHUSX NOJDKHBI MMETh CBSI3b C CUTyanuei Ooisee
ocalJIeHHYIO C TeM, YTOObI BO3HUKIIIASI PEAaKIMs, BEPOATHEH BCero, OouIblie
He HoBTOpsulack. Yem Oouibllle YAOBIETBOPEHUE WIM AUCKOMOOPT, TeM
0oIblle YCHIEHUE WU OCNIa0IeHUE CBSI3U.

Pa6ora Toprmaiika OblIa BayKHA, HO HA CAMOM JIEJIC HE OH CUHTAETCS
OCHOBaTeJieM IKOJIBI OmxeBHOpm3Ma. HacTosimuii OCHOBATeNlb 3TOM
mkostst Jlxon B. Barcon? (1878 —1958).

BUXEBUOPU3M, MEXAHUYECKHUI YEJIOBEK

B 1903 rogy Batcon ObUT caMbIM MOJOBIM, TIOTYYHBIIAM JTOKTOPCKYEO
crerieHb B UMKarckoMm yHuBepcurere (eMy ObU1o Beero 25 set). OH uckan
HCTOYHUK JI0XOZQ, YTOOBI OIUIaYMBaTh CBOE OOydeHHE, KOTAA IOTYUHII
BO3MOXKHOCTb HaOJII0AaTh 3a J1a00paTOPHBIMU KpbICamu,
UCIIONB3YEMBIMH B Hay4YHBIX MCCIECIOBAHUSIX U NPEAHA3HAYCHHBIMH IS
AMUTAIH "peabHBIX" 00yJIaroNnX 3aIaHui, TAKUX KaK TepeIBIKCHIE
B CJIOKHOM JTabupuHTe. [lom0mBITHRIE KPBICH, BO3MOXKHO, HE TTOMOTIIH
€My TOKOpUTh CepAlle JIEBYIIKH, HO 3aTo JUII CaMOro MOJIOZOro
YeloBeKka CTaiM HacTosmwM mpenmeTom crpacth. OH - Beephes
3aMHTEPECOBAIICS OIMBITAMA W Hayajl CTaBUTh CBOM COOCTBEHHBIE
9KCTIEPUMEHTHI HAJT JKUBOTHBIMU. ET0 1MoIX0/1 3aKiII09aicst B IPOBEACHUH
9KCIIEPUMEHTOB  0oOJiee  YNPOLIEHHBIM CIOCOOOM, W OH JIOOMIICS
HECKOJIBKMX W3YMMTEJBHBIX Pe3y/bTaToB. B ofHOM M3 3KCIeprMEHTOB
OH c7ieNiall B KJIETKE y3KUI KOPHIOP, B OIMH KOHEL] KOTOPOTO TTOCTABHIT
KpBICY, a B Apyroi mosnoxun muity. Kpbica, koHeuHO, Oexana B Ipyrou
KOHeIl, 4TOOBl CHECTh TaM C OrPOMHBIM YIOBOJBCTBHUEM JIAKOMCTBO
(moka YTO HUYEro YIMBUTENBHOr0). Ho 3aTteM OH yKOpOTHI KOPHIOp H
MOBTOPWJI SKCHEPUMEHT. Ta ke Kppica Temeph Oekaja MHMO IIHINH,
HAIpaBJssICh IPSIMO K CTEHE (BOT YTO YAUBUTENIBHO). DTOT IKCIIEPUMEHT
CTaJl M3BECTEH MO]1 HasBaHueM "DkcriepuMenT Keprutanka', u oH ckopee
MOATBEP A 3aKOH NMpuMeHeHus TopHIalika, HeXenu MOKa3bIBall, YTO
KPBICHI TYIIBIE.

?John B. Watson.
*Kerplunk Experiment.

PAJIMKAJIbHBIN BUXEBUOPU3M

Teoperndeckass mo3uiwisi BarcoHa craHoBmiach Bce Oojee dKCTpe-
MaJIbHOW B CpaBHEHWH ¢ Tosunuei TopHmaiika, - OH Iake He 00CyKmal
TaKKe TeMbI, KaK 0OJTb U YIOBOJILCTBHE. BOT HEKOTOPBIE U3 €r0 MO3UIIHIA:

] Icuxudeckas 60ye3Hb — pe3ybTaT "UCKaXKEHHS PUBBIYKA",
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BO3MOXHO, BCJICJICTBHE CITy4aiiHOr0 00y4eHus (3aKOH IpHUMe
HCHUS)

*Peur — npocTo Apyroe nopeneHue (3akoH d¢dexra)

*Br1 Mmosxete JieuuTh Godun (00S3HB BBICOTHI, TAYKOB, 3MEW 1
TaK Jiajee), CTaBsi CYObEKTHI B CUTYAIHH, KOTOPBIX OHU 0OSTCH,
a 3aTeM BO3HAarpaknas ux (3aKoH 3¢dekra)

HoBas mkoma BarcoHa OTKpBITO OTBEprajga W CIPYKTypaIu3M, U
¢dysakpoHamm3M. OCHOBHOE JOIMYIICHHE 3aKIoYajock B TOM, YTO B
OCHOBHOM YEJIOBEUECKOE IIOBE/ICHWE M3BECTHO, a JeNaTh HaJeXKHbIE
HAOMIOZIEHHA 32 YEJIOBEYECKMMH MBICISIMH HEBO3MOXKHO. OKCIIEpH-
MEHTAJIbHBIN TOAXOM IIKOJbI, CJEIOBATEIbHO, 3aKIIOYANICS B HCCIe-
JOBAaHWM, KaK JIFOAW (WM KUBOTHEIC) B JICHCTBUTENLHOCTH BEIYT CeOS B
Pa3IMYHBIX CHUTYaIWsIX, He yAeNsis OOJBIIOr0 WM BOOOIE HUKAKOTO
BHHMAaHHS TOMY, YTO HaM HMPUXOIUTCS TOBOPUTH 00 3TOM (KMBOTHBIE BCE
PaBHO HEe MOTYT pa3roBapuBarh). OCHOBHOI Bepcuell OMXeBHOpH3Ma CTal
TaK Ha3bIBAGMbI "paJuKaJbHBIA OMXeBHOPU3M", TPHHAIICKABILINHA
mKoje "paJvKalbHOrO SMIMpu3Ma’ ¢ OoJiee IIHMPOKUMH B3IIISIAMU.
[peanonaranock, 4To HayKe HE CIEXyeT HBITaThCsl OOBSCHATH Yero-Inoo,
— el clieIyeT TOBKO UCKaTh CIIOCO0 MPEJOCTABICHHS CUCTEMATHIECKOTO
OMMCaHus  (DYHKI[MOHAIBHBIX  B3aMMOOTHOIICHUH.  PajukambHbIM
OMXEBHOPU3M PACCMATPHBACT YENIOBEKA IPOCTO KaK OHOJIOTHYECKYIO
MaIlMHY, 00y4aeMylo C TTOMOIIBIO CTUMYJISILIMK, OT/AaBasl MperiouTeHe
TIPUHOCSIIM BBITOY ACHCTBUSIM.

Jlaxxe cMeITHo, 9TO MMEHHO SMOIMOHATIbHAS IPUBSI3aHHOCTH TI0-
JIOXKUJIa KOHell Kapbepe BatcoHa B akagemuu. Y Hero Oblia J11000BHAs
CBSI3b C JIEBYIIKOM, KOTOpasi He ObliIa eMy JKeHoH. B pesynbrate emy
MPHIIOCh HOKUHYTh YHUBepCcHTeT. [locie 3Toro oH cran paboTats B
3HAMEHUTOM peKIaMHOM areHTcTBe Bonrepa TomMcoHa, B KOTOpOM OH
HCIIOJIB30BaJl CBOM METOIbI M3 OMXEBUOPHCTCKON IICUXOJIOTHH, YTOOBI
JIEMOHCTPHPOBATh, YTO MPEITIOYTEHHUS YEIOBEKA MEXKITY
KOHKYPHPYIOIIMMH MPOAYKLUSAMU OCHOBBIBAIOTCS HE HA YyBCTBEHHOCTH,
a Ha acconmausix. OH 3aKOHYMI Kapbepy OHUM U3 YEThIpEX BUIIE-
MIPE3UIEHTOB KOMITaHUH.

BuxeBuopusm goctur cBoero pacisera B 20-X roax u Mepexun craj
B 30-X, Tak KaK HOBbIE 3KCIEPHUMEHTHI MPEAINONaraiy, YTo KpBICHI B
71a00PaTOPHBIX JTAOUPHHTAX HAa CAMOM JIeJie CO3/IAI0T MEHTAIBHYIO KapTy
Ja0UpUHTa, a TaKKe MWCIBITHIBAIOT HEKOTOPOE 3AMOLMOHAIIBHOE
paszButre. OmHAKO Ja)Ke CEroiHs OMXEBUOPU3M IMPOAODKAIOT CUUTATh
OJHOH M3 BeAyIIUX IIKOJ Icuxonorud. Ero cmacim ydensle, K yucity
KOTOPBIX OTHOCUTCsI, Harpumep, Byppyc ®peneprk Cxunnep’ (1904—
1990), xoTOpBIii Clep:KUBaT CBOM paAuKaibHBIA momxon. B 1938 romy
CxuHHep omnmy0aMKOBa, OECCIIOPHO, CaMyl0 3HAUMTENbHYIO paboTy Beka
TI0 TIOBEACHHIO JKUBOTHBIX "[logedenue opeanuzmos " (The Behavior of
Organisms). On poauincs B Ameprke B 1904 roxy, r1ie BBIPOC U YUIICS
B KOJUIeKe" a B TociemyromeM oOpatwica K mncuxonorud. OH
MPOBOJWJI HCCIECIOBaHMS HAa TPEHUPOBAHHBIX TONYyOAX B MEPHON
Bropoii MupoBOii BoiHBI, a 3aTeM paspaboran "kopobky CkuHHepa'’:
MpUCIocOONeHne, B KOTOPOM IMOBEICHHE O0y4aeMOro 3>KHBOTHOIO
CTPOTO KOHTPOJIMPOBAJIOCH 1 M3MEPsIoch. Ero mccnenoBanus mpuBein
K MOHUMAHUIO, YTO OOYYaIOMi MPOLECC — B OCHOBHOM BOIPOC CTH-
MYJISIUY B BO3HArpaKAeHNs win "ycrieHus" peakuuu. B maboparopru
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CKI/IHHep TAaKXKXC MPOBCPATT TCOPHUIO Barcona. B PE3YIAbTATC OH OTBEPI
Barcona wu HaBJ'IOBa, AKOCHTUPYIOIMIUX CBOC BHHMAHUC TIIOYTHU
HUCKIIFOYUTCIIbHO Ha peq)neKcax " CO3JaHUC COOTBCTCTBYHOIIUX YCJIOBI/IP'I
U UX TIPOABJICHUS.

4 Burrhus Frederic Skinner.
5 Skinner box.

BuxeBnopusM BHeC CBOI BKIIAJl B HayKy, ClleJIaB TICUXOJIOTHIO Ooee
KOHKPETHOH W OOBEKTUBHOM, M CTUMYJIMPOBAI Maccy JIa0OpaTOPHBIX
sKcnepuMeHTOB. K HEKOTOphIM M3 HUX MbI BepHeMcs no3xe. Ho oH
OTJIMYaJICsS OTHOOOKOCTBIO M YTIPOIEHHOCTHIO, IIOCKOJIBKY HE ITpHaBal
3HAYEHHUSI HEKOTOPBIM BaXKHBIM BOIIPOCaM, KOTOPBIE C YCIIEXOM PELINIIN
npyrue mkonbl. OHa W3 3THX IIKOJ TOMOTIIA 3apOAUTECSI TOMY, YTO
MHOTHE CIIOHTAHHO CBSI3BIBAIOT C IICUXOJIOTHEH: YEJIOBEK JIGKUT Ha
KpOBaTH W pa3roBapuBacT C OOPOAATHIM JOKTOPOM C HEMEIKUM
akieHToM. Te, KTO MpakTHKYyeT B INCUXOAHAIM3€ IMOJIOOHBIA IOXO/,
CIOCOOCTBYIOT YCTOMYMBOCTH 3TOM aCCOLIMAIIHY.

[ICUXOAHAJIMTUYECKASI ILIKOJIA: 1M3y4Asl CBOH
BHYTPEHHUE CEKPETbBI

[IcuxoananuTudeckas UIKOJIa OCHOBaHA 3UTMYHIOM <1>pel7lz[0M6 (1856—
1939), zasmieiM KypuiblmkoM (20 curap B JieHb!), TpHUBEpIKEHIIEM
KOKanHa, OOpOJaThIM aBCTPUHCKUM TICHXONIOroM. 3urmyHa Dpeiin
AKIIEHTUPOBAJ CBOE BHUMAHHE Ha MCUXUYECKUX 3a00JIeBaHUSX, TOTIa KaK
JpYyrue MIKOJIBI — Ha THIIMYHOM IIOBEICHWM HOPMAJbHOTO HYeIOBeKa.
Opeiin cmenan BaxHEHIee HAOMIONCHWE: TAMCHTHI, CTPAJaloNIie
WCTepHeH, MMEIOT TEHIICHITMIO K W3JICYCHHIO, SCIIM YaCTUIHO 3a0BITHIN
MaTepraT BOCCTAHABIIMBACTCS y HUX B CO3HAHUU. OTTAJIKUBASICH OT DTOTO,
OH pa3pabOTaj] OCHOBHOM MOCTYJaT IMICHXOAHAKM3a: CYIIECTBYET
JMHAMHYECKOE TOJICO3HAHNE, BO3ICUCTBYIOIIEE Ha Kakoe neticteue. OH
Mpe/IIoyiaraj, YTo Hallld PacCylKH, MOJO0HO aicOepraM, CO3HATEIBEHO
OTKPBIBAIOTCS TOJBKO MAlICHHKOM BHIMMOM YacThiO, B TO BpEMSl Kak
Oonplias  4YacTh COpsTaHAa WM Oecco3HaTelbHa  (HOPMAJIBHBIN
YMCTBEHHBII TIPOIIECC HE MOXKET €€ BCIIOMHHTH). OTOT Tpolecc
3a0bIBaHMs BOCIIOMHUHAHHH, TEM HE MEHEE XPaHSIINXCS B TIAMSTH, 4acTo
CIIY)KUT UENH, HO OJHOBPEMEHHO ATO OCHOBHAs TMPUYMHA MHOTHX
TICUXUYECKHX TTPOOIIEM.

¢ Sigmund Freud.

Hns moned, cTpamaBmIMX OT HEAYroB, BO3HHUKAIOIMIUX W3 TMOJ-
co3Hanus, Opeit mpoBOIMIT CTUMYIIAINIO CO3HATEIHHOTO OTO3HAHUS
(mpu3HaHMWSA) TOMABICHHBIX MEPSKUBAHUN. 3aTeM OH BBIBOIWI
CKPBITYIO YacTh TOJCO3HAHUS HAPYXKY, YTOOBI MbI MOTJIU TIOHSTH €€ H
CBS3aTh C TIPOTHBOPEYMSIMH, KOTOpPhIE OHA JUIsI HAac, BO3MOXKHO,
co3maBana. Ilocme oKkcmepuMeHTa TOJ THUIHO30M B IHEJSAX
30HJMPOBAHUS TIOJICO3HAHUSA OH MPOBOAWI TEpanuio "CBOOOIHBIX
accoranuii”. [lareHTs! (OOBIYHO JIeXKAIIMEe HA 3HAMEHHUTOM KPOBATH )
TOBOPWJIM BCIyX CBOM MBICIM II0 MEpe TOro, Kak OHH K HUM
npuxoawin. Jpyroi ero noaxoa COCTOSII B TOJIKOBAHUH CHOB.
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Cucrema @peiifa pa3BrBanach MOCTEIICHHO W CKOHILIEHTPHPOBAJIACh
BOKDYT' CJIETYIOIIMX OCHOBHBIX MOMEHTOB:

*Poibs noncosnanus

*Kak MOHO JIEUUTh ICUXHIECKOE 3a00JIeBaHIE TTOCPEACTBOM
Tepanuu

*Ponb MoTUBanuu

*Ponb panHero pa3BuTus B GOPMUPOBAHUH HAIIEH B3pOCIION
TICUXOJIOTHYECKOH KHU3HU

On packKimaabiBall JUIYHOCTH Ha TPU COCTABJIAIOIINE:

*920. Or0 — 3T0 TO, O YeM MBI JTyMaeM, KOT/ia CChiiaeMcs Ha "5l
i "mHe". Korma 94To-To Bo BHEITHEM MHUPE TIPEACTABISICT
00BEKTHUBHYIO YIpO3Y JUIS HAIIIETO AT, MBI TIepeKiBaeM ""00be
KTHBHYIO TpaBMy"

* Uoenmugpuxayus. ITo caMast IPUMHATHBHAS COCTABIIAIONIAL
JIMYHOCTH, TIPEICTABIIONAs CO00H OMOIOTHYECKHE HY Kbl U
kemanwsl (TAIa, cekc, curapeTsl). OHa Tpedyer 6e30Tmara
TENBHOTO yAOBIETBOpeHus. MIHOTrja TpeboBaHms1, OTHOCSIIIE

sl K WIeHTH(UKAIAY, TIPEJICTABIISIOT YTPO3y MOIABICHHS AT0,

Y TOTJ]a MBI MO>KEM HCTIBITHIBATh "HEBPOTHYECKOE OECIIOKOM

cTBO"

*Cynepaeo. ITa COCTABIISIONIAS COJEPXKUT B ceOC HAIIH UICH,
HOPMBI 1 IeHHOCTH. OHa CIYKUT LIEJU CO3AaHKsI HOPMaJIbHO
(YHKIIMOHUPYIOLIEH JINYHOCTH, OTBEYAIOIICH OXKHIaHUSIM OK-
pyxaromiero Mupa. Eciu TpeGoBaHHUsI Cyneparo yrpoxkKaroT MoAaBUTh
3T0, MBI MOXEM OIIyTUTh "'MOpanbHOe OecrokoiicTBo"

Tenepp, YTO JAENACT 3T0 AJIS 3AIUTHI CeOS OT 3TOr0 MOTEHIHAIBLHOTO
OecrniokoiicTBa? Dpeii MPeUTOKUIT CEMb Pa3IMIHbIX CIIOCOOOB:

*BwvimecneHue. Mpl 3aCTaBiIsieM HENPUATHbIE BOCTIOMUHAHMUS,
BOCTIPHUSITHSL WK MBICTTH BXOJUTh BHYTPb MOJCO3HAHUSA
*Bozspauenue. Mbl OTCTylaeM K paHHEN CTalUy HaIIeH KU3HU
*[Ipoexyus. Mbl IPUNIHCHIBaEM JIMYHBIE HEIOCTATKH U CIIa00CTH
YeMy-TO BHELIHEMY. Mbl MOXeM, HallpuMep, KPUTUKOBATh Py
THX WM OCYXJAaTh UX 32 TO, YTO OHU UMEIOT Te K€ MPOOIIEMBI,
YTO U MBI

*Obpaszosanue peaxyuu. Mbl MEHsIeM CBOM YyBCTBa Ha MPOTHUBO
MOJIOKHBIE, HATIPUMED, JTF000Bb HA HEHABHUCTh

*Cybaumayus. MBI 1eaeM 4To-To, 9TO MPUHUMAET 00IIeCTBO,
Y TIO/IaBJIIEM HAIIU ICHCTBUTEIIBHBIC KEJaHus JIeNlaTh TO, YTO B
MEHBIIICH CTETIEHHN MPUHUMAETCS 00IIECTBOM
*Payuonansnocmos. MBI 1aeM JIOKHOE, HO 9acTO OJIATOBHUAHOE
00BACHEHHE CBOUM CII1a00CTIM

* oenmuguxayus. Mbl TOJDKHBI YMEHBIIUTE TIOTPEOHOCTH CBO
el COOCTBEHHOW JTMYHOCTH U IIBITATHCA IMOAPAKATH KOMY-TO
ellle, KOro BOCIIpUHUMaEM Kak 0oJiee yIadIruBOro

Bue Bcsikux comuenuii, @peiiq — BEIUKUN MBICTUTENh, HO U OH HE
ObLT coBepiieHeH. Ero MBICIHM BIOCIEACTBHHM CTAJM MHIICHBIO IS
HaIaJIo0K CO MHOTHUX CTOpOH. B OCHOBHOM H3-3a TOTO, YTO OH CIHIIKOM
CWIIbHBIM aKIEHT JeNlall Ha CEKCYAIbHOCTh, a TAK)KE CIMIIKOM MHOTOE
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O606HIB.J'I. OcHOBaHHAasI UM IIKOJa mpoaoJrKala pa3BUBATbLCA, HO BCKOPE
OHa pa3aciinjiacb Ha HCCKOJIbKO HaHpaBJleHI/II‘/JI.

PABOTA ¥ JKHU3HB 3UrMYHIIA OPENIA

1856 Ponuncs Bo ®peiibypre, ABcTpus

1859 Cewmbs nepeexana B BeHckuii "JIeononpactaar”

1865 Ilormen B cpemHIO MIKOIY

18731IpuHAT HAa MEIUUMHCKHH (aKyIbTeT BEHCKOTo yHHBEpCUTETA
187413menun cBoe ums ¢ Curu3MyHa Ha 3UrMyH

188111omy4nn TOKTOPCKYIO CTETIEHb O MEIUIINHE
1882PaboTan Hay4HBIM COTPYAHUKOM B IHCTUTYTE (DU3HOIOTHH 1O PY
KOBOJICTBOM DpHCTa bpyke

18850 anoroauunas crunenaus B Yapkote npu "Conntpuep" B [lapuxe
18860TKpBLT CBOI MEpBHIiT HEBpOTOTHIECKH KaOnHeT B Bene

18862Kennncsa na Mapre bepHoaiic

1887Posxnenne nouepr MaTHiibibl

1889 Poxnenue ceiHa MapTtuHa

1889 Crunenaus B HaHcu; n3yyeHue runHosa

1891Poxnenne ceraa OnmBepa

1892Poxnenue chiHa JpHCTA

1893Poxaenue nouepu Codu

1895 Poxnenne movepu AHHBEI (BIIOCIHEACTBHM CTaHET H3BECTHBIM
TICUXOQHATTUTHKOM)

18950my6nukoBanue paboT M0 UCTEPHH

1896BBeaeHue TepmuHa "ncuxoananuz"

1900ITy6nukauus paborsl "Toakosanue cnos” (The Interpretation of
Dreams)

19010ny6mmkoana "Ilcuxonoauueckas namonozus no6ceonesHou ycushu”
(Psychopathology of Everyday Life)

1902Ha3naueH aaproHKT-TIpodeccopoM B BeHCKOM YHUBEpCHTETE

19080cHoBan Benckyio Accoruaniio ICHX0aHaIuTUKOB
1909TIpurnanten yurats nexnun B Coenunenssie [ltater, YHuBEpCHTET
Bycrepumpa, Maccauycerc

19100cHoBan MexnyHapoaHyo ACCOLUANNIO TICHX0aHATUTHKOB

1912Wsnanue "Excecoonuxa ncuxoananumuxa "(Yearbook of
Psychoanalysis)

1913Wsnanne "Meocoynapoonozo sxcyprara O NCUXOAHAAUMUKOS"
(International Magazine for Psychoanalysis)

1917 Hayamno "Jlekiuii 1o BBEICHUIO U IICUX0aHaIn3"

1919¥snanne  "Medxcoynapoonozo sxcyphara Ons NCUXOAHATUMUKOS"
(The International Journal of Psychoanalysis)

19201Ty6mukauus "Tlozadu npunyuna nonyyenus yoogorscmeus” (Beyond
the Pleasure Principle

1920 Hasnauen npodeccopom B Benckom yHuBepcuTeTe

1923 OmnybnukoBana kaura "O20 u udenmugurayus " (The Ego and the Id)
1924 Hasgan "I'paxxnannHom Bersr" roponom Benoit

1930 Harpaxnen [Ipuzom ['ete 3a nurepaTypHble TPy bl
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1930 Omny6nuxoBana kuura "Llusunusayus u ee Heyoosiemgopennocmu”
(Civilization and its Discontents)

1938VYezxaer u3 Benbl mocie Bropikerus (ammcToB

1939Ymupaer ot paka 23 ceHts0ps

Kapu IOnr

CaMbBIM 3HAMEHHUTHIM CTOPOHHHUKOM 3urmyHzaa ®peiina 6su1 Kapa Our
(1875—1961). IOnr yumics B baseiabckoM yHUBEpcHTETE, B
[IIBelitiapuu, Mo3xe cTajl 4YnuTaTh JIEKIMHU IO Ncuxuarpuu B L{roprxckom
yHuBepcutere. OH MpUOOPEN XOPOIIYI0 MPOPECCHOHATBHYIO PEITyTaIlHIO,
HO €ero Kapbepa pe3ko U3MeHunach, koraa B 1900 rogy oH mpoden padoTty
Opeiina "Torkosanue crog "XDpeiin, 1976). Tlorpscennsiii KOHT Havyan
nepenuchiBaTbes ¢ OpeiiioM, XoTs He ObUI COTIaceH ¢ TeM, YTO MHCcal U
roBopust @peiin. B 1912 rogy IOHT omyGnuKoBan CBOIO OCHOBHYIO paboTy
"Tlcuxonoeust noocosnanust " (The Psychology of the Unconscious), tie
MPEATNONIONKMI, YTO CUIIbHBIC S>KeNaHus (CTpeMJICHWS) MOTYT O3HauaTb
CTOJIBKO K€ WM Jake OoJiblie A HALLIETO NMCUXWYECKOrO Pa3BUTHA, YEM
MEepeXUBaHU JETCTBA, M CEKC WIPaeT MHUHUMAJBHYIO pOJb B
¢dopmupoBanmy Hamieii ncuxonoruu (FOHT, 1992). OH pa3zpaboTan HOBYIO
TEOPHUIO JIMYHOCTH, COTJIACHO KOTOPOi Jrozieil MOXKHO Kiaccu(UIMPOBaTh
10 BOCBMH TPYTIITaM:

7

VIHTpOBEPTHI (JIIO/H, YyBCTBY

fonme ceds Jrydine, Hax0IsiCh OKCTpaBepTHI

JIOMa CO CBOUMH MBICIISIMH, U (JIFOAH, OTKPBITHIC BHEILTHEMY
CTpeMsIHecs YAATUThCA OT MUPY U Jy4llle IPUHUMAIOIINE
BHEIITHUX 00BEKTOB) BHEIITHUE COOBITHS)

UyscTBuTenbHbIE UyBCTBUTENBHBIC MHTPOBEPTHI UyBCTBUTEIIBHBIE SKCTPABEPTHI
Hymatorue Jymarolie HHTpPOBEPTHI Jlymaronue 5KCTpaBepThl
UysctByromie  UyBcTBYIOIIME HHTPOBEpTHl  UyBCTBYIOLIME 3KCTPABEPTHI
WntyntuBHble  VHTYUTHBHBIC MHTPOBEPTHl  VIHTYWTHBHBIC SKCTPaBEPTHI

C Ttex mop kiaccuuKanusi JUYHOCTEH IPOJOIDKATIA pPa3BHUBATHCS.
Tenepr Hambonee M3BECTHOW M PACIPOCTPAHEHHON CUNTAETCS KHHTA
Awmepukanckoil Ilcuxuarpuueckoit Accouuamuu "uacnocmuueckoe u
cmamucmuyeckoe — pyKo8oOCmeo Ol NCUXuyeckux — paccmpoticme”
(Diagnostic and Statistical Manual of Mental Disorders), n3nannas B 1994
L.

Co BpemeH Dpeiiia NICHXOAaHATUTUKY JOCTUTIIN 3aMETHOM 3pENOCTH, a
opuruHanbHble Mblcin Dpeiia, NEpeKUBIINE €r0, CTANN BaXKHON 4acTbIO

COBpeMeHHOﬁ HAYKH U IPAKTUKHU 11O [ICUXOJIOTUH.

7 Carl Jung.

PABOTA Y JKM3HB KAPJIA IOHTA

1875 Pomuncs B Keccune, lIBeitnapus

1879 IlepeesxaeT B bazensb

1895 3aumcnen crynentoM B bazenbckuii yHuBEpcHTET

1900 OxaHYMBAET YHUBEPCHUTET

1900 Bpau-accucrent npu IOxune bnenepe

1902I1ony4aet goKTOpCKyIO cTenenb B LllopiuxckoM yHHUBEpCHUTETE
1903Kenntcs Ha OMme Pomenbax

1904/ ccnenoBanne CIOBECHBIX ACCOMAIHIT
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1905 Hauunaer yntats nexiuu B [{lopruxckoM yHHBEpCHTETE

1907 Bmepsoie 3HaKOMHTCS ¢ 3urMyHI0M Dpeiiom

1911 Ywraer nexknmmu B CoemmHenHpix [lTtatax B™MecTe ¢ 3UTMyHIOM
Dpetinom

1911Cranourcs npesugentoM Mexayrapogroro O0mmecTBa Mcuxo

AHAIIUTHKOB

19121y6muxauus kaurn "Tlcuxonoeus noocosnanus” (Psychology of

the Unconscious) u otnensiercs oT Opeiina

1913TIpexparnaer 3ansTus B Litopuxe

1914Bsixout u3 cocraBa Mexayrnaposoro O6miecTBa MCHX0aHaIH

THKOB

1920ITyremectByet no Tynucy u Amxupy

192 1Tly6makyer "Icuxonoeuueckue munwt "(Psychological Types)

1924 W3syuaer xuTeneil MHACHCKON AepeBHU

1926 Wzyuaer appukannes B Kennu

1933 Cranosutrcs mpodeccopom mcuxonornn B DenepanbHoM [lomm-
TEXHHUECKOM yHuUBepcuTete Lltopnxa

1933 Hauunaer wuspaBate "llenmpanvHublii JCypHAT RO NCUXOMEPANUU U
ceazannbim oonacmam” (Central Journal for Psychotherapy and Related
Fields)

1935 Cranosutcs mpesuaentoM LlBeitnapckoro OOmiecTBa mpakTHYECKOi
TICUXOJIOTHH

1937 Tlocemaer Uuamio

1941 VYBonsHserca u3 ®epepansHoro IlomuTexHHYECKOro YHHBEpCHTETA
[ropuxa

1943 Cranosutcs [Ipodeccopom MeTUIIMHCKOM MCHXOIOTHH B ba-3embckoM
YHUBEpCHUTETE

1961 VYwmupaer B Kycchaxre, lIBefinapus

KITACCUOUKALIMA TICUXUYECKUX PACCTPOICTB

Tabnuia BKII0O4aeT B ce0s1 OCHOBHBIE BUIBI IICUXHUUCCKUX PACCTPOUCTB,
KaK OHM OOBIYHO ONHCHIBAIOTCS] B CETOTHSL.

JlMaraocTudeckoe u CTaTH

CTUYECKOE PYKOBOJCTBO

JUISL KITacCU(HUKAIINH TICH

XMYECKUX PaCCTPOMCTB

Awmepukanckoii Ilcuxuar

pudeckoil Accouuanuu THUNUYHBIE CUMITOMBI
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[TapanoungHoe pa3nBoeHne
JMYHOCTH

[In3onnHOE pa3aBocHME
JIUYHOCTH

[[In3oTunuyHOE pa3nBoeHNE
JMYHOCTHU

Mumnueckoe pa3aBocHHE
JIMYHOCTHU

CamoBII00JIEHHOE

pa3aBOCHUEC JIMYHOCTU

AHTHOOIIIECTBEHHOE
pa3aBOEHHE JTUIHOCTH (HOBBIM
TepMI/IH JJIA HCHXOHaTOB)

ITorpannunoe pazaBoeHne
JMYHOCTH

3aMKHYTOE pa3BOCHUE
JUYHOCTH

3aBUCHMOE Pa3BOCHUE
JIMYHOCTU

Hapsi3uuBsrii HEBpo3

I[ereCCI/IBHOC pa3aBoOCHUEC
JIMYHOCTH

*CyOBEKTBI IEMOHCTPUPYIOT MOJJ03PUTED
HOCTb ¥l PUTUIHOCTD;

*OHH CKJIOHHBI YpE3MEPHO CIIOPHTH;

*OHH MTOCTOSTHHO I'OTOBBI aTaKOBATh
*CyOBEKTbl JEMOHCTPUPYIOT HECHO0co0
HOCTb CO3/1aBaTh COLIMAIbHBIE B3aMOOT
HOIICHHS ¥ PABHOAYIIHBI KO BCEM U3 HUX;
®OHU JEMOHCTPUPYIOT HE3HAYUTEIBHYIO
HOTPEOHOCTH JTIOOUTH U IPUHAATIEKATD
*CyOBEKTHI 3aTBOPHUYECKHUE, CBEPXUYBCT
BUTEJIbHBIC U SKCIEHTPUYHBIE;

®y HUX YaCTO MOKHO HaOJIO/IaTh CTPaHHbIE
MBICIIH, BOCIIPUSITHE U PEYb

*CyOBEKTHI HEMOJIOBO3PEIIbI;

®OHU JIEMOHCTPHUPYIOT SMOLUOHAIBHYIO
HEYCTOIUUBOCTB;

*OHM YCWJIEHHO MUIYT BHUMAaHMUS;

*OHH CKJIOHHBI CAMOJIpaMaTH3UPOBATh
*CyOBEKTHI IGMOHCTPUPYIOT NIPEYBEINYCH
HOE YyBCTBO CAMOMHEHHS;

*y HUX TTOHUXEHHOE caMoIto0ue U OHU
MOTYT OBITh PaHUMBI;

*OHH MOCTOSHHO UIILYT OJOOpEHNUS;

®OHH HAaXO/SAT OYECHb CJIOKHBIM MIJIM HEBO3
MOJKHBIM JIOMYIICHUE YYy>KOW TOYKH 3pe
HUSI

*CyOBEKTBI MOTYT OBITh O€CUYEIIOBEYHBI U
MOT'YT HapyllaTh paBa JIpyrux 0e3 yrpsl
3€HHS COBECTH;

®0JIHAKO YaCTO OHH OBIBAIOT pa3yMHBIMH U
04YapOBaTEIbHBIMU

*CcyOBEKTHI HE B COCTOSIHUH CO3JaTh CBOIO
COOCTBEHHYIO WHUBUYaJIbHOCTB;

®OHU MOTYT OBITH HMITYJILCHBHBIMH 1 HEYC
TOWYMBBIMY,

*OHHU YacCTO HENPEICKa3yeMbl;

*1M HE Y/1aeTCsl 3aBepIIUTh Ipouecc Gpop
MHUPOBaHHUS HHIMBHYaJbHOCTH
*CcyOBEKTHI 4aCTO MOIYYal0T HE0CTATOU
HOE COIIMANbHOE BOCIIUTAHHUE,

*OHH 4aCTO OOSATCS U JKIYT OTBEPIKECHUS;
*OHHU OTYAsHHO JKEeJAI0T OIU30CTH;

®OHM YYBCTBYIOT Ce0s1 OIMHOKUMH WJIH 5B
JISIFOTCS OJJUHOKUMHU

*CyOBEKTHI KpaliHe 3aBUCUMBI OT APYTHX;
*MOTYT IaHUKOBATh, €CJIM OCTAIOTCS OJIHHU;
*y HHX OYCHb HU3KOE YyBCTBO CAMOYBEPEH
HOCTH;

*OHH OCTaBJISIFOT NPUHSTHE PEIEHAN APYTHM
*CyOBEKTHI Upe3MEPHO 03a00UEHBI IPaBH
JIaMH, TIOPSAKOM M KOHTPOJIEM;

®OHU TBEPABI, B3BICKATEIILHBI, IM HE XBaTa
€T TEeTUIOTHI;

*MOTYT OBITh OYEHB KaTETOPHUYHBI U TAKUM
00pa3oM NpOSBISITE HECIOCOOHOCTH TIpa
BUJIBHO JIEWCTBOBATh B MPO(eCCHOHAND
HOU CUTYyaIuu;

*4acTo 3aIacaroTCs YeM-IH00

*CyOBEKTBI YaCTO B INIOXOM HJIH «ITyCTOM
HACTPOCHUY;

®OHM MOTYT YyBCTBOBAThH O€3HAAEKHOCTD,
BHHY WJIH OECIIOMOIIIHOCTB;

*4acTo TEPAIOT UHTEPEC K MOBCEJHEBHOM
JIeSITENTIbHOCTH;

®OHH MOTYT CTpaJiaTh HAPYIICHUEM CHa, Ha
PYLICHHEM areTuTa WK UX MOTYT I10ce
LIaTh MBICITH O CMEPTH WJTH CaMOYOHIACTBE;
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®OHHU MOT'YT ObITh OECIIOKOHHBIMH U pa3
JIpaXXUTEIbHbIMUY;

®HEKOTOPBbIE MOTYT ObITh MAHHAKAIBbHO-/IE
MPECCUBHBIMU (KOMOMHAIINS PacCTPOICTB)
*CyOBEKTBI IEMOHCTPUPYIOT TACCHBHOE CO
IPOTHUBJIEHHE TPEOOBAHUAM COLHAIBLHOIO
Gecriopszika ¥ COIMANBHOTO MCTIONHEHNS;
®OHU HE NIPUEMITIOT OTBETCTBEHHOCTU U JIe
MOHCTPHPYIOT CBOE BO3MYILEHHE YEPE3 [0
BEJICHUE, a HE Yepe3 OTKPBITOE BBIPAXKEHUE

IyBCTB;
[TaccuBHO-arpeccuBHOE ®OHU MOTYT NPUOETHYTH K CO3HATEIbHOM
pa3ABOCHUE JINYHOCTH MEJUIITEIIHOCTH, POSIBUTH YMBIIIUICHHOE

HEyMeHHeE U 3a0BIBYMBOCTE, UTOORI n30e
JKaTh OTBETCTBEHHOCTH;

®OHH PE/IKO BBIPAKAIOT BPAXKIACOHOCTH HUITH
37I0CTh OTKPBITO;

®OHHU 0OSATCS BIACTH M COMPOTUBISIOTCS

TIPEVIOKEHUAM JPYTHX.

IFEHTAJBA: HEJOE BOJIBIIE, YEM COBOKYITHOCTb

[IpencraBeTe cebe IBYX YETOBEK C MPEKPACHBIM CIYXOM U CIIyLIAFOIINX
KpacuBy0 My3bIKy. OJMH COBCEM HE yMeEeT BOCHPHHHUMATH MY3bBIKY.
[To3TOMY OH CIIBIIIIUT TOJBKO 3BYKH, O KOTOPBIX TyMaeT, KaKk 00 y»acHOM
mryme. JIpyroi CiOslIIMT HE IIyM, a My3bIKy M Haciaxzaaercs ero. Kak Bel
OTIMIIINTE Pa3HUILY, KaK OHU 00pa0daThIBAIOT BXOSIIYI0 HH(MOpMAIUIO?

HmenHo sToit TeMoit 3aHnMaeTcs I emmranbackasi ICUXO0JIOTHST — MsTast
BaKHas IIKojia MblimieHus. "l'emTamsa" — HEMEIKoe CII0OBO, KOTOPOe
03HA4aeT 4YTO-TO BPOJE:

Ovepranns wm (opma 00BEKTa FITH JPYToro KOHKPETHOTO CYIIECTBA.

IIpoucxoxxaenue 3toli Teopuu narupyercs 1890 romom, koraa BbIIUIA
crathss Kpucrtuana ¢on DpeHdenca. OH yTBepKIal O CYIIECTBOBAHHUE
CBOlCTBa, Ha3biBaeMoro "T'emransaoM”. K HeMy Hy)KHO OTHOCUTBCA KaK U
K JpyrMM KaueCTBCHHBIM OIIYIICHUSIM, TaKUM KaK 3BYK HIH IIBET.
CaoiictBo I'emrrans 03HaUaeT pasHULy MEXKAY 3ByKaMHM U MY3bIKOM Mnn
I[BETOM U JKMBOIMCBIO, U 3TO OIPEAEICHHOE CBOMCTBO TaKoe XKe
peanbHOE, Kak TOH ¥ 1nBeT. OT1o ['emrransrkyanuret (Gestaltqualitat).

OcHoBanue [‘emTampACKOW IIKONBI YACTO IPUIKCHIBAIOT TPEM
HeMmelkuM yueHbIM: Makcy Beprelimepy (1880—1943), nepsoMy u3 Tpex,
4eTKo c(opMynupoBaBIIeMy MPUHIUNBI ['emTampIcKol MCUXONOrHd (B
1912 rony), Bonbtranry Kénepy (1887—1967) u Kypry Koddra (1886—
1941). (Max Wertheimer, Wolfgang Kohler, Kurt Koftka.).
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Makc Bepreiimep BrepBble 3aayMai CO3[aTh HIKONY, KOTJIA OJHAMKBI
exall B Ioeszie Bo Bpems otiycka B 1910 roxy. nes, npumenmas k Hemy,
3aKJIIovagach B MPOBEJCHUH TAaKOTO HKCIICPHUMEHTA, KOTOPBIN yOemu Obl
JIFOJICH, YTO OHM BUJAENH JBIDKCHHE, KOTOPOTO Ha CaMOM Jieie He OBLIO.
Wtak, oH 3a0BUT IPO OTIIYCK, KYHMHI CTPOOOCKOIN U MPOBET HKCIICPUMEHT
Ha caMoM ce0e B TOCTHHUYHOM HOMepe (OH HOBTOPMII €ro Mo3xe B Oojee
HOJXOJSIINX JUIS HAYYHOTO SKCIEPHMEHTa yclIoBusix). OH goKa3al, uTo
YEJI0BEYECKOE BOCIIPHUSITHE MOXKET OTIMYATECS OT JICHCTBUTEILHOCTH.

Iemtanpackas mKoja BHavajge ObUIA TOJIBKO TEOPHEH O BOCTIPHUSITHH,
HO BCKOPE pa3BWJIach M CTala OYEHb MEPCIIEKTHBHBIM HATPABIICHHUEM.
lemtanbackue INCHXOJOTH TOJIATAIH, YTO TPH BAXKHBIX IMOHITUS —
ImpeablIyInas Hayka oOo3Hauajma uX Kak "omrymieHue", "oOyueHue" u
"BHMMaHue" — HEJNOCTAaTOYHBI JJIsl OMHMCAaHUS BOCIPHUHHMAEMOrO HaMHU
okpyxaromero wmupa. llouemy Tak? [lemTanbackue TMCHUXOJIOTH
OOBSICHSUIM 3TO JKCTPANOJAIKe, OCHOBAHHONH Ha HAIIMX COOCTBEHHBIX
OLIyImIeHUsIX. Ecim amas Hac HapuCOBaHA Kakas-TO HE3aKOHUYEHHAs
KapTHHa, MBI MBICJICHHO IBITaeMCs 3aKOHYUTH ee,
MpeACTaBISIL/IpeAronaras ocTaabHoe. 11 MbI estaeM 3To OeCCO3HATENBHO.
Koddxa, korma pasbupan 3ToT Bompoc B cBoeil ctatbe "Bocmpustue:
BBeneHue B ['emransa-Teopuio” (Perception: an introduction to Gestalt-
Theorie) B 1922 roay, He npeTeHA0Bal HAa HOBU3HY CBOETO HAOIIIOJCHUS,
HO YTBEPXkJ&J, YTO OHO O3HAuaeT COBEPLICHHO HOBBIM MOAXOX K
MICUXOJIOTHU:

TO, YTO 3TH TpHU KOHLCIIHUH HE IMOJHOCTBIO OXBATBIBAIOT BCC 0oraTrcTBo
IICUXHYCCKHUX ﬂBJIeHPIfI, BOBCE€ HE€ OTKPBITHUE reHITaHLI(CKOﬁ IICUXOJIOTHUH.
Muorue MNpUACPKUBAIOTCA DOTOr0 MHCHHUSA W MBICJICHHO Hadalnd YiKe
OKCHEPUMECHTAILHYIO pa60Ty IO 3TOMY BOIIPOCY... Ho Bce oHm ocrtaBuiun
TPpaAUIIUOHHBLIC TIOHATHUA HETPOHYTBIMU. HOBTOMy Korzaa OHHM ImpeoJa0JICIOT
TPYAHOCTU IMOCPEACTBOM BBEACHHUS COOTBETCTBYIOIIUX HOBBIX HOHHTPIf/i, TO
HE€ CTaHyT MpPOBEPATH TCHIACHUWIO, OINPCACIAEMYIO OTHUMU HOBBIMH
IOHATHAMU, YTOOBI MO}lH(l)HL[HpOBaTb CTapbI€ NPEACTABICHUS.

lemranbackue TEOPETHKM HE COIVIalIaUCh € OHWXEBHOPU3MOM, IIO-
CKOJIbKY paccMaTpUBalli CO3HAHHE KaK HEUTO BaKHOE (OMXEBHOPHU-CTHI
MOYTH He npuaaBanu emy 3HaueHus). CTopoHHMKH ['ermranbia-ckoi
LIKOJIBI  JOMYyCKallk, 4YTO MO3r '"He3aMeUIUTENbHO, CIHOHTaHHO U
HEM30eKHO" OPraHMW30BBIBACT BCE, YTO MBI BOCHpHHUMAaeM. W MBI 3TO
IeTaeM dYepe3 TCHXWYECKHE MPOLECCHl, 3a4acTylo  JOOABILTIONINE
BOOOpakaeMyro MH(YOpPMALIHIO K peaabHON HH(OPMALUH, YTOOHI CeTaTh
KapTHHY scHee. bomee TOro, MBI HYacTo MJOIYCKaeM OIIMOKH B 3TOM
OpPraHU3aLMOHHOM IIpOLECCE.

Kothdxa n mpyrue HeMelkiie MepBOOTKPHIBATEIIA YATAIN CBOH JICKIIUH
o ['emrranbackoit Teopun B Amepuke. K tomy xe B 1933 roay B I'epmanum
K BJACTU MPUIUIM HALUCTBL. DTO YCKOPWUJIO MEpeMEIIeHHe MO3r0BOIO
nentpa mkonel B CIIIA. [pyroi yuensiii, Kypt Jleun" (1890—1947),
NPUBHEC B ULIKOJy HOBOE HAaNpaBlieHHE, MPEIJIOKUB MNPUMEHATDH
lemranpackyro TeopHIO B IpyNIIOBOM AMHAMUKE, FPYIIIOBOI IICUXOTepanun
Y UCCIIEIOBAaHUH COLIMAIBHOM e TEIbHOCTH.

Hexkortopsle n3 0CHOBHBIX HeH [ emTanpackol TeOpun:

*CymecTByeT "menoe" ¢ peatbHBIMHU Ka4Y€CTBAMH TIOMHMO €T0
COCTaBILTIOMUX. J{pyruMu clIoBaMuy, Iieoe OoJbIIe, 94eM cyMMa
€ro JacTeu.

*DJIeMEHTBI, CO3JIAI0MINE [eNI0e, B3aMMO3aBUCUMBI U TIPHOOpE
TaIOT 3HAYUMOCTbH MTOCPEICTBOM CBOEH POJIH B LIETIOM.

*BHyTpH Hac "AMHaAMUYECKUN OpraHU3alMOHHBIN nponecc",
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HMMEIOLIUI TEeHIEHIIUIO CHUKATh CTPECC M YPOBEHb MICUXHYE
CKOI1 9Hepruu, epemelnas oulyluieHus B IpOCTeHIIIee U caMoe
00BIYHOE TICHXUYECKOE COCTOSHHS.

*Cy1iecTByeT B3aUMOJICHCTBHE MEXKAY HAILIUM BOCIIPHUATHEM U
00CTaHOBKOI, WK "TIOCTH)KEHNE BHEIIHET0 MUpa", IPHHOCS
iee JIy4Idid TopsaoK.

' Kurt Lewin.

Iemranpackas Teoprst BHECTA 3HAYUTENBHBIN BKIIA B U3y4eHHE pabOTHI
NaMATH M CTajJa OJHOM W3 IIKOJ, CIOCOOCTBOBABIIMX ITOHUMAHUIO
MOBEICHUS JIo/Iei Ha (PUHAHCOBBIX PHIHKAX.

T'YMAHUCTHYECKAS IIKOJIA: JKU3HB TAKOBA, KAKOM THI
CAM EE JIEJIAELID

'ymaHucTHYeckas MIKosa MCUXO0JIOTUH CPOpMUpOBAiach B cepeluHe XX
BEeKa KaK MPOTHBOBEC T'OCIOJACTBYIOIIMM IIKOJIAM — OHUXEBUOPU3MY W
ncuxoananuzy. OHa co3faHa JIIOJbMHU, CUUTABIIMMHU, YTO OMXEBHOPH3M
CIIUIIIKOM MEXAHHUCTHYCH, a ICHXOAHAIN3 B OOJBIIEH CTEIIEHH 3aBUCHT OT
OHMOJIOTUYECKOTO pEAYKUMOHM3Ma M jAeTepMuHu3Ma. CyIabOOHOCHBIMHU
cramu 1957 u 1958 roxel, koraa AGpaxam Macnoy u Kiapk Mycrakac
npoBenu B JleTpoiite JBe BCTpedr ¢ y4acTHEM MHOTHMX ICHXOJIOTOB, TIe
o0Cy I CO3IaHUE npodeccCHOHaTbHON acCoIMalyH,
pa3pabaThIBAIOIICH HOBBIM TOAXOA K IICHXOJIOTHH. OTOT TOAXOX
aKICHTHPOBaI CBOC BHHMAaHWE Ha CaMONO3HAHHWH, 3I0POBBE,
cosumarensHoe™,  BHYTpEHHEM  MHpEe,  HHAWBHAYATbHOCTH U
ocMbIcieHHOCTH. Heckonbko ner cmycrsa, B 1961 romy, oHm cosmanu
AMepHKaHCKyI0 Acconnanuio ['yMaHHCTHYECKOH IICHXOJIOTHH, KOTOPas B
TOT JK€ TOJ CTajla BBITYCKaTh CBOW COOCTBEHHBIH >XypHan "Kyprain
Tymanucmuuecxoii ncuxonoeuu” (Journal of Humanistic Psychology).
Acconmanus TpoBeNa CBOI MepByH0 KoHpepeHimtoo B 1964 romy, Ha
KOTOPOH 0OCYXIaJloCh, TOYEMy IBa TOCIOICTBYIOIIMX HAIPABICHHUS B
TICHXOJIOTHMM HE PacCMaTpPUBAIOT YEIOBEKAa MMEHHO KakK YellOBeKa U He
MPHUJAIOT 3HAYCHUS pEabHBIM MPOOJieMaM YelIOBEUSCKOW KHM3HU.
Abpaxam Macnoy, Kapn Pomxkepc u Pomio Mbii, npucyTcTByomue Ha
9TOM KOH(EpEeHIUH, CTaIM JIHAepaMu IBIDKeHHs, a Macioy dacto
Ha3piBaloT "ocHoBareneM" nBWkeHUs. OcHOBHblE wuaen Macioy
usnokeHsl B pabore "Uepapxust Teopuu morpeGHOCTER"'?, BriepBble
ommyonmkoBanHo# B 1943 rony B "Ilcuxonoeuueckom o63ope Coeounenmvix
HlImamos" (Psychological Review). Ilo3xe oHa mpeBpaTHiach B KHUTY
"Momusayus u auunocms "" (1954). Uepapxus Birovana B ceOs:

*OCHOBHEBIE l'IOTpe6HOCTI/I JUTA BBDKUBaHUSA, TIPUHATHIC prHHOfI
*OMOIMOHANBHBIE IOTPEOHOCTH JIJIsl HHTEIUICKTYaJIbHOTO POCTa
.CaMoaKTyaﬂHSaL[I/HO, MOJIHOCTBIO OCO3HAHHYIO, U TAPMOHHUIO C
c0o00ii U ¢ )KU3HBIO.

2 Hierarchy of Needs Theory.

" Motivation and Personality.

ryMaHI/ICTI/I‘ICCKaSI TNCUXOJIOrHA COXpaHsjla CBOC BJIIMAHNC HA IMPOTAKCHUN
HCCHTI/IJIGTHﬁ. (OCHOBHBIE ITOJIOKEHHS 3TOT0 HarpaBJICHUA:

'PaSYM B IIOACO3HAHNU HAXOJUTCA 1101 CUJIbHBIM BJIMSITHHUEM OI1
PEIEISIONMX CHI O0IIECTBA
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*HekoTopble U3 3TUX CUJI HEraTUBHBIE U PA3pYLIUTEIbHbIC
*JIro/11 HaieTIeHbl CIOCOOHOCTHIO MIPEO0/I0JIEBATh HETATUBHBIE
CHITBI TTOCPEZICTBOM CBOEH COOCTBEHHOM CHITBI BOJI M MOT'YT, Ta
KM 00pa3oM, pa3BUBAaTh CBOIO JITYHYIO KOMIIETEHTHOCTB U Ca
MOYBayKEeHHE

*Yunrhcst OpaTh Ha cest OTBETCTBEHHOCTH 33 CaMOro ce0st —
KJTFOY K TIPEOJIONICHUIO TPYIHOCTEH

*O0111eCTBa M HHCTUTYTHI MOTYT CO3HATEIFHO CO3/1aBaTh MHCTH
TYIMOHHYIO 1 OPTaHNU3ALMOHHYIO CPEeLy, YTOOBI TOMOTaTh JIt0
JISIM B JIOCTKCHUU "TIOJTHOCTHIO OCO3HAHHON CaMOaKTyaIn3a
UM, & TAKKE TAPMOHHUH C CaMUM COOOH 1 KHU3HBIO"

Teopyn B OCHOBE TYMAHHCTHYECKOM IICHXOJOTHU TIpEyaraii OOIHit
MOJX0/, K TIOHUMAHHUIO YETOBEYECKOTro IMOBE/ICHUS, HO YK€ Ha paHHeH
CTaJMM CTaJl0 SICHO, YTO OHM OCOOCHHO MOJE3Hbl MPH OCMBICICHHU
MOTHBaUMK B padoyeii cpeme. Ecam Obl y 3TOH 1IKOMIBI OB I€BU3, OH
3By4as Obl Tak: "JKu3Hb TakoBa, KAKOH ThI caM ec Jieiaeip'.

KOI'HUTHUBHASA IICUXOJIOI' A IIOHUMAHUE
ICUXNYECKHNX ITPOLIECCOB

CnoBo "KOTHUTHBHASI" TIPOUCXOMUT OT TPEUECKOTO CIIOBA QHOSCO
("3matp") m nmatuHCKOro cnosa cogito ("1 nymaro"). Kormurusnas
TICHXOJIOTHSI B OCHOBHOM H3Yy4aeT TO, KaK MBI JyMaeM U CO3JaeM 3HAHUSL.
Bonee mmpokoe onpeaenenue aan ncuxonor Yipuk Heliccep:

KorHuTHBHAsI TICHXOJIOTHSI PAcCMaTPUBACT BCE MPOILECCHI, MOCPEICTBOM
KOTOPBIX ~ CEHCOpHas  HMH(OpPMamUs TIepeMelaeTcs, COKpalaercs,
TIIATENFHO 00yMBIBAETCS, XPAHUTCSI, BOCCO3AETCS M HCTIONB3YETCS.

HccnenoBanne — Kak MBI J[yMaeM M HAaKaIUTMBaeM 3HaHWS — MPOBOAUIOCH
Ha TIPOTSHKEHWM JONroro mepuonpa BpeMeHH. ONHHMH W3 TIEPBHIX STHM
BONPOCOM cTainu uHTepecoBaTthes Cop Ppancuc bakon (1561—1626),
lamireo amaneit (1564—1642), Tomac Xo06c (1588— 1679), Pene Hexapt
(1596—1650), IOxon Jlox (1632—1704), JI»um Xetom (1711-1776) u
Ommanyua Kanr (1724-1804).

CoBpeMeHHass KOTHUTUBHAS TICHXONOTHA IMONy4YHMIa Pa3BUTHE Cpasy
nocne co3manus ["apBapickoro LlenTpa KorHUTHBHBIX HCCeOBaHUI B
1955 romy. Jlpyroe BaxHOEe COOBITHE — CHUMIIO3MYM TII0 TEOPHHU
UHQOpPMALMK, TPOBENCHHBIM TOIOM TO3kKe B MaccadyceT-cKoM
Texnonormueckom wuHctuTyTe. /[DKopmk Mwumep wu3  ['apBapackoro
YHHUBEPCUTETA MPEJICTABUI HAa HEM CBOIO CTaThio "Maeuueckasn yughpa cems,
HAOC UMY MUHYC 084 HEKOMOpble O02PAHUYeHUs 6 Hauleli CHOCOOHOCMU
obpabamvigams ungopmayuro” ("The Magical Number Seven Plus or Minus
Two: Some Limits on our Capacity for Processing Information'). (Mwnnep,
1956). Ora 3HaMeHMTas cCTaThs o000OMmaNa pe3yNbTaThl HECKOJIBKAX
TICUXOJIOTHYECKUX JKcrmepruMeHToB. OHM JaBamy HOBYIO HHTEPECHYIO
MH(POPMALIUIO O TOM, KaK MbI 00pabaTbiBaeM BXOASIINE JAHHbIE:

..MBI IOJDKHBI OCO3HATh BaKHOCTh PACIIPEIENCHHS MM OPraHW3aI[ii
BXO[SIIUX [AHHBIX IO YacTSIM MM ydacTKaM. Tak Kak oObeM IaMATU
omnpenensercss (UKCHPOBAHHBIM KOJNMYECTBOM YJACTKOB IAMSATH, MBI
MOXKEM YBEJIMUYMUTb YHUCIO OUT HH(MOPMALMYU, KOTOPbIE OHA COIEPXKHUT,
MOCTPOCHHEM BCE OOINBINEro M OONBIIETO YHCNA YYaCTKOB, KaXKIBIH U3
KOTOPBIX OYZIET coAepKaTh 0oble MHPOPMALMY, YEM HPEXIC.
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Takum oOpasom, 3axmoumnt Mumep, MBI HaJENeHBl CIIOCOOHOCTHIO
YIUIOTHATH IONy4yaemyto HHQopMamuio, 4YToObl MMETh BO3MOXKHOCTH
CIIPABIATHCS C OONBIINM ee 00BEMOM B KOPOTKUI TPOMEKYTOK BPEMEHH.
OH npuBOIMI IPUMED:

YenoBek, TONBKO YTO HAYABIIMHA HW3y4aTh paguoTenerpadHbii Ko,
CIIBIIIUT Ka)KIble TOYKY W THUPE KaK OTACNbHBIC NOPIHH HH(POPMAIHH.
Bckope OH yke MOXET OpPraHH30BBIBATH 3TH 3BYKH B OYKBBI U TOXE
BOCIIPUHMMATh HMX KaK IOPIHH. 3aTeM OYKBBI OpraHM30BBIBAIOT CAMHUX
ce0s B CIIOBA, COCTaBIAIOIIME ele OoJpLIMe TOpPIHUM, U OH HAYMHAET
CIBIIIATH Tenble (paspl. S He UMEIo B BHIY, YTO KaKIBIH [Iar TUCKPETHBIN
MIPOIECC WJIM YTO MOJIOTHE YYAaCTKH JIOJDKHBI MOSBUTHCS B €ro KpUBOH
OOy4eHHs] — €CTECTBEHHO, YPOBHH OpPraHW3allH JOCTUTAIOTCS C
Pa3TMYHON CKOPOCTBIO U MEPEKPHIBAIOT APYT APYTa B IpoIiecce 00yUJeHHS.
Sl mpocto yKa3plBal0O HAa OYEBHIHBIA (DaKT, HYTO TOYKH MU THpE
OPraHU30BBIBAIOTCS IIOCPEACTBOM OOy4YEeHHs B MOJETH M YTO IO Mepe
TOTO, KaK 3aIONHSIIOTCS OOJBIINE YYacTKH, 00BEM COOOIICHHS, KOTOPBIH
OIepaTop MOXET 3allOMHHUTh, COOTBETCTBEHHO YBEIM4YUBacrTcs. B
[I0Ka3aTelNsiX, KOTOphle s Ipelaral HCIOJIb30BaTh, ONEPATOP YUUTCA
YBEIIYUBATh YHCIIO OUT HA yYaCTOK.

Ha s3pIke Teopuu CBsI3M 3TOT NpoOLECC HA3bIBAICA OBl IEPEKOAU-
poBaHHEM. BBoMMBIE JaHHBIE NAIOTCS B BUJE KOJA, COEPHKAIETO MHOTO
MOPIMI ¢ HECKOJNIBKMMH OUT B KaJ0# mopuuu. OnepaTop MepeKoIupyeT
JAHHBIE B JPYrOM KOJ, COJAEpXallii MEHbIEE KOJIMYECTBO IMOpLUN C
OOJBIIMM KOJIMYECTBOM OUT B Kaxx1od mopuun. CymecTByeT MHOXKECTBO
Croco0OB  TIepeKoAupoBaHus. [loxkamyid, camblii mpocTod — 3TO
TPYyNIHPOBaHNE BXOASIIUX JAHHBIX, IPHUCBOEHUE 3TOM IPyIIIIE HOBOE MUMs
M 3aT€M HCIOJIb30BAHHE HOBOTO MMEHW, a HE NMEPBOHAYAIBHO BBOIMMBIX
JTAHHBIX.

B 3axmrounTebHOM YacTH CTaThH OH MOBITOXKII BCE CBOHM Ha6IHOJICHI/I$I§

Bo-nepBeIX, NpPOMEXYTOK BpPEMEHH OKOHYATEIbHOIO 3aKIIOYEHUS H
IIPOMEXYTOK BPEMEHM MTHOBEHHOM MaMITH HAKJIaJbIBAlOT CTPOTHUE
OTpaHWYeHUS] Ha KOJIMYECTBO WH(OpPMAIMH, KOTOPYIO MBI B COCTOSIHUH
MOTy4YuTh, 00paboTaTh W 3alOMHHUTH. [lOCPENCTBOM OpraHU3aLUH
CTHMYJIOB Ha BXOJE OJHOBPEMEHHO II0 HECKOJBbKMM HAalpaBJICHUAM U
MIOCIICIOBATENIFHO  ONPENENssi OYepelHOCTh YYacTKOB (TOpUMiA), Ham
yaaercs paspyliuTh (WM, 1O KpailHel Mepe, BBITSHYTb) OTOT
MHPOPMAITUOHHBIN TeQUIIUT.

Bo-BTopbIX, mpolecc NEepeKoANpOBAHUS OYEHb BAaXKHBIA B UeIO-
BEYECKOW IICHXOJIOTMH M 3aciy)XMBaeT HaMHOro Oosee moapoOHBIX
WCCIIEIOBaHUH IO CPaBHEHUIO C MPOBOIMMBIMH paHee. B 0coOeHHOCTH
TUI JINHIBUCTUYECKOTO MEPEKOJUPOBAHUS, KOTOPBIM, KaK MHE KaKeTcd,
JEOMY CYWTAIOT HCTOYHMKOM JKM3HEHHOW CHJIBI JUISl MBICIUTEILHOTO
nponecca.  [lpoueaypsl  NEpEeKOAMPOBAHMS — TOCTOSIHHO  BOJHYIOT
KIIMHUIMCTOB, COLMAJIBHBIX IICUXOJIOIOB, JIMHI'BUCTOB M aHTPOIIOJIOTOB.
Bo3moxkHO, H3-3a TOro, 4YTO NEPEKOJUPOBAHHE MEHEE JIOCTYITHO
SKCHEPUMEHTAIBHBIM MaHUITYJIALUSAM, YeM OECCMBICIICEHHBIE CJIIOTH WM
T-naOUpUHTBI,  TPAOUIUOHHBIH  OKCIEPUMEHTAIBHBIH  IICHUXOJIOT
BKJIAJIbIBACT OYCHb MaJ0 WM BOOOIE HMYEro B CBOM aHANM3BL. TeM He
MEHEe  MOTYT  HCIOJIb30BAThCSl ~ OKCIIEPUMEHTANIbHbIE  MOIXOBI,
YCTAQHABIIMBATbCS METO/IbI NIEPEKOIUPOBAHMUS, BBIIBIATHCS MOBEICHUECKHE
UHAUKAHTBL. W s 0kpjaro, 9YTO MBI HalZeM OYEHb YHOPSAOYECHHBIA DS
OTHOIIIEHNH, OMUCHIBAIOIINN TO, YTO celyac, KaK KaKeTCs, HE OTMEUEHO
Ha KapTe JUKOH MECTHOCTH MHIWBHIyalIbHBIX PA3INIHUil.

Ota cTaThsl SBHO MOJTAJIKMBAIA K HOBBIM HCCIICIOBAHUSIM M CO3IaHHUIO
IIKOJIbI MBIIIUICHHS, HO OHA HE BhI3BaJla HEMEUICHHOW peakimu. Tem He
MEHee MPOPBIB HACTYIIMII Yepe3 HECKOJBKO JIET TOCNe €€ MyOJIMKAIHH.
OnmHo W3 ompenensomux coObITHi mpouzomuio B 1957 romy mocie
Beixona crtateu B. @. Ckunnepa "CnoBecHoe mnosenenue" (Verbal
Behavior). Ccputasch Ha pe3ynbTaThl 3KCIEPUMEHTOB C ToyOsMH U
kpbicamu, CKHHHEp TBITAICS OOBACHUTh, KaK JIIOJM, IO BCEH
BEPOSTHOCTH, y4aTcsi MHCaTh U TOBOpUTh. CKUHHEp ObLT (KaK BBI yKe
MOHSUTM) OMXEBHOPUCTOM U TOJIATaJl, YTO YYEHBIM CJIEIYeT B OCHOBHOM
U3y4aTh BHEIIHUC W U3MEpSEMbIe CTUMYJIbI, a TAKKe PEaKIUH Ha HHX.
OH 3asBIIsU1, YTO BO3HHUKAECT HEOOJbIAs MpoOJIeMa MPH PacCMOTPESHHUH
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TOTO, YTO TMPOUCXOJMT C HAIIUM pasyMmoM: "unen" u "MbIciu" OueHb
CIIO)KHO WJIM BOOOIIE HEBO3MOXXHO H3MeEpUTh. boiee Toro, ydeHbIM
CliefyeT TOJMBKO OMNpeneNiiTh OOIMe MPUHIMIBI, KOTOPbIE MOXKHO
MIPUMEHATH KO BCEM Pa3HOBHIHOCTAM M THIIAM MTOBEACHHUSL.

Ceroanst yacTo "n3BeCTHBIE" JIFOAM KOMMEHTHPYIOT HAyYHbIE CTaThH, U
9Ta KOHKpETHasi CTaTbsi He cTana HCKIodeHueM. lIpaBaa, ObUIo
HEMHOT'O CTPaHHBIM, 4TO 0003peBaTesyieM 3TOW CTaThby OKA3AJICS MOJIOION U
HUKOMY HE wu3BecTHbId yueHbli Hoam Yomckmit. [da, Monomont u
HEW3BECTHBIN, HO OTHIOJb HE 3aCTEHUMBBIN: €ro 0030p ObLUT pa3rpOMHBIM.
Yomckmii orBen mo 30 CTpaHWI HAa KPUTUKY (DAKTHYECKH KasKIOTO
npeyioxkenust cratb CKUHHEpa, He MpeHeOper OH M OTKPOBEHHBIMH
HacMemKaM. Ero 0030p 3akaHuMBaICS TPEIJIOKEHUEM HECKOIBKHX
MO/IX0JI0B, 00JIee aKTYyaIbHBIX IUIsl aHAIM3a MBICIMTENBHBIX MIPOLECCOB,
JIeXaIlMX B OCHOBE PEYH U IHChMa.

Ha camom gene, HECKONBKO BCEMHPHO H3BECTHBIX HCCIIEIOBAHUI
MIPE/ITIONAratoT, YTO CYIIECTBYIOT CEPbE3HbIC OCHOBAHMWS Ul M3y4CHUS
"BceX IMpOLECCOB, IIOCPEACTBOM KOTOPBIX CEHCOpHAas HMH(pOpMALHs
MepeMeIaeTcs, COKpaIlaeTcs, TIIATeNbHO OOAyMbIBAacTC UM HC-
none3yercd". Bot aga nprMepa:

* Uccredosanue uckyccmeennozo unmennexkma 6 Mncmumyme Tex
nonoeuu Kapueeu. T'epbept CaiimoH u Ajuten HeroBen nokasasy,
YTO KOMITBIOTEPBI MOTYT 00ECIICUHTh JIOTHYESCKUE TOKA3ATENb
cTBa 1 pacudpoBKy koaoB. Ho, eciu oHu 3TO MOTYT AenaTh U
€CIIH ATO OBLI NEHCTBUTEIHFHO TOT IPOrPAMMHEIIA KO, OTIPEe
JUBIIUH, KaK BCE MPOUCXOIUT, TOT/IA TIOYEMY OBl HaM HE U3y
9aTh, KaK OO "TPOU3BOIT IOTHIECKHE JOKA3aTEIbCTBA U
pacumdpoBky koqoB"? [Touemy MbI He oOpaiiaeM Ha 3TO BHH
MaHHe, KaK OMXEBHOPUCTHI?

*lccnedosanus npoyecca obyuenusi oemeii 6 [llsetiyapuu. Kan
JIbeske OOBSCHSIL, YTO ICTH MPOXOIAT Yepe3 HECKOIBKO OT/IEIb
HBIX CTaJIMi KOTHUTUBHOTO Pa3BUTHs. BHadane OHM MMEIOT 9Yi
cTO (hU3MIECKOE B3aUMOJICHCTBHE C MUPOM, 3aTEM HAUWHAIOT
MOHUMATH M KIACCUPHUIUPOBATE 0OBEKTHI, TIOTOM SKCIIEPH
MEHTHPOBATh ¢ (POPMATBHBIME JIOTHYECKUMH OneparsMi. Ec
Ty JeTel eCTh Pa3IyHbIe CIIOCOOBI 0OYUEHHS B 3aBUCUMOCTH
OT BO3pacTa, TOrJa II0YeMy MBI He ITBITaeMCSI ITOHSTE 9TH Pa3in
qus?

OTH M MHOTHE JpYrHe COOBITHS CHOCOOCTBOBANM PAa3BUTHIO KOTHH-
THBHOM TICUXOJIOTHH KaK HacTosmen Hayku. OTHAKO Yallle BCEero MMEHHO
VYiepuxy Heiiccepy npumnuceiator ee ocHoBaHue. OH 0Oy OIMKOBAII HA 3TY
TEMY CBOIO CaMyl0 BaxHYIO KHHUTY "Koenumusnas ncuxonoeus”(Cognitive
Psychology) B 1967 rony. OCHOBHBIMH OOJIACTAMH HCCIIEIOBAHHHA STOTO
TEYCHUS:

* Buumanue. Uto obneryaer WK 3aTpyIHIET ASHCTBUS YEIOBEKa
MIPU COCPEIOTOUYCHUH UM BHUMAHUS Ha JaHHOM NpeameTe?
Mooxet 11 BHUMaHue ObITh pa3zeneHo? KakoBel TpeOoBaHUS K
BHUMAaHHUIO JUIsl pellieHHs] TaHHOTO THIIA 3a7auu?

* Pacnosnasanue obpazos. Kak Ha caMoM Jierie paboTaeT pacrios
HaBaHue 00pa3oB? Kakue BUIbI KOTHUTUBHBIX IPOTPamm, cy
LIECTBYIOIIMX B HAaIlleM CO3HAHWH, TTO3BOJISIOT BRIABUTH U KJIAC
cuduipoaTh nHbopmarun o mupe? Kakas unpopmarys He
o0xoMa ISl CEHCOPHBIX M KOTHUTHBHBIX CUCTEM, LIS Pactio
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3HaBaHHUs 00Pa3oB.

*3nanusa. Kak Mbl XpaHUM B yMe U KiaccuduimpyeM "uapopma
[UOHHBIC 3HAHUS" (3HAHUSA O IIpeaMeTe) U "IPOIECCHHTOBBIC
3HaHUA" (3HAHUA O CIOCOOHOCTHU YTO-THOO AETaTh).
*3anomunanue u 3abvieanue. Kak MBI 3aITOMHHAEM H YTO TIPOHIC
XOJUT C Halllel NaMAThbO, KOT1a HaM KayKeTcs, YTO Mbl 3a0bUTH?
Kak, xorna u uepe3 kakoi IpOMEXYyTOK BpEMEHHU MbI 3a0bIBacM
pas3In4HbIe BUbl BOCIOMUHAHUNA?

*A3vix. Kak npoucxomut oBnaseHue s3pikom? Kak ygartcs uHr
BUCTHUYECKHE IpaBuia?

* Paccysicoenue u npunamue peuwteHui. SIBISIOTCS JH JTFOU Ha
CIICICTBEHHO ajornyHbIMU? Kora Mbl IpHMEHsIEM HEJIOTHYe
CKHE CHCTEMBI PACCYXACHUIN?

[ITkomna Bckope pa3BuiIa HECKOJIBKO BAKHBIX HAPABIICHUN:

* Hawwu uyscmea (3peHue, ciiyX, OOOHSIHUE U OCSA3aHHeE), TI0Tyda
FOIINE BXOISIINE CUTHAIIBI

* HetipoHHulii K00 — 3aHAUMAETCS KOJAUPOBAHUEM BXOJISIINX CUT
HAJIOB

* KoeHumugHulii K00 — TpaHcHOpMUpPYET BXOSIINE CUTHANBI B
SHEPIHIO, B TIOTCHIIHAJIC AOITYCKAIOIIYIO IIOTPYKEHHE B COCTOS
HHE OCBEIOMJICHHOCTH

*[lamsamp, B KOTOPOH MPOUCXOIAT IPOLECCHI, 3aHIMAIOTHECS
XpaHeHHUEM, BCTIOMUHAHUEM U PEKOHCTPYKIINECH KOTHUTHBHBIX
KOJIOB

"Heiiponnsiii kon" uiau "KOTHUTHUBHBEIN KOA'" HE ambTEpPHATHUBBI — 3TO
oBa crmoco0a pacCMOTpeHHs ONHHX W TeX e mporeccoB. OmHako
KOTHUTUBHBIE CHUCTEMBl 00paOOTKM WHGOpPMAIMK SKBUBAJICHTHI
KOMITBIOTEPHOH HporpaMMme, Torjga Kak HeWpOHHBIN KO, (pUKCHPYIOIIMA
COOBITHS, OoMbIIIe MOAOOCH XKECTKOMY IHCKY KommbioTepa. HexoTopsie
KOTHUTUBHBIC KOABI BBOJAAT B COCTOAHUEC OCBEAOMIICHHOCTHU, B TO BpPEMS
KaKk JpyrHe HEe MAEeNA0T 3TOro (3TO OCHOBHAs MpoOJieMa caMOaHaIH3a
HIKOJIBI CTPYKTYpanu3Ma).

pATKHI 0530P OcHOBHEIX 11Ikoi Memuienns B [Icuxonoruu
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Crpykry-
pa3m

D yHKIHO-
HaJIN3M

buxesmno-
pucTcKas
IICUXO0JIO-
TUs

Ilcuxoa-
HaJIN3

OcHoBana Bu-
JIBI€JIBMOM
Maxkcumuminu-
a"nom Bannom
B 80-x rogax
XIX B

B ocHOBHOM,
coznaHa Buib-
saMoM J>keiM-
com B 1890
Tofy, HO BIIEp-
BbIC  OUIM-
albHO OIKCa-
Ha DJIBapJaoM
bpaadop-

noM Tutune-
pom B 1898

rofy

OcHoBaHa
Jxonom b.
Barconom B
1913 rony

OcHoBaHa
3urMyHI0M
Opengom
npuOIN3u-
TeapHo B 1900
roay

HccinenoBanne
CO3HATEJILHO-
r'0 OIIbITa

Hccnenosa-
HUE pazyMma:
KaK OH (DyHK-
LUOHUPYET
I UCIIOJNb-
3yercs Ipu
aJanTanun
oprasusma K
OKpYXKaroIen
00CTaHOBKE

Hccnenosa-
HUE OKpYXKa-
IOIUX YCIIO-
BUI, KOTOpBIE
CTaHOBSITCSI
NPUYUHOU
OIpenelIcH-
HOTO MOBE-
JEeHUs Ccy0ob-
eKTa

HccnenoBanue
TCUXWYECKHUX
3a00J1€BaHNI 1

MOJCO3HAHUS

*OCHOBHOC BHHMa-
HUE ylensieTcs
MEHTAaJIbHBIM
npoieccam, 3a-
JICICTBOBAaHHBIM B
TaKux O0O0JIACTSX,
KaK CITyX U 3pCHHC;
*HCITIOJIB3YET CaMOo-
aHaJIn3 KaK HC-
CJIEI0BATEIBLCKUI
nojxo (onpoc
CyOBEKTOB 00 HX
MBICIISIX U 9YBC-
TBax);

*TIIBITAETCS M30JIH-
pOBaTh OTNEIb-
HBIE DJIEMEHTBI
paccynka Juist

HX OTAEILHOIO
W3yYCHHS

*«HeBo3MOXKHO
IOHATH JOM,
HCCIeysl ero
KUPIIMYH, HE0O-
XOIMUMO [IOHH-
MAaTh €ro 3aMbl-
cem

*He oOpaliaeT BHU-
MaHUs Ha MEH-
TaJbHbIE MPOIIE-
CChl, TaK Kak
NPEANonaraer, 4To
X HEBO3MOIKHO
JIOCTOBEPHO
U3y4aTh;

*JIFOJIEN MOYKHO U3Y-
YaTh TAKUM K€
00pazoM, Kak u
JKUBOTHBIX

* QoJbIIasg 4acTh
yMa — IOJICO3Ha-
HHE;

* JIFOJIU C TICUXH-
YECKUMH pac-
CTPOMCTBAMU B
OCHOBHOM CTpaja-
IOT OT CBOUX
MMOACO3HATEIBHBIX
BOCIIOMHHaHUM;
JIMYHOCTEH MOKHO
pa3lenuTh Ha TpU
B3aUMOJIEUCTBYIO-
1€ YaCTHU:
uaeHTuUKaIms,
3r0 U CyNeparo;
JIEYEeHHE TICUXOJIO0-
TMYECKUX 3a00I1€e-
BAHUU CIENYET
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PA3BETBJIEHUE

Ilcuxonorus — 06meHa$[ TEMa, TIOCKOJIbKY OTYaCTU OXBaTbIBACT
6OHI>HIYIO 4acCTb TOI'O, YTO MbI ACIacM. CHGILOB&TCJ’ILHO, HC YAUBUTECIIBHO,
YTO OHA Pa3BCTBIISACTCA HA BCC Oopliiee U OOJIBIIIEE YUCIIO HOI[O6J'IaCTef/’I,
paccMaTprBarOUMX HE TOJIBKO TAaKWE BOIIPOCHI, KaK MBICIIHU, IOBCACHUC,
BOCIIpUATHUA W YYBCTBA, HO M TaKUC AUCHUIUIMHBI, KaK MCHCIKMCHT,
neaaroruka, CriopT, MapKCTHUHI, TOPTOBJIA U (bHHaHCLI. CJ'IG,Z[YIOH_[aH Tj1aBa
BBCJCT Bac B O6J'IaCTI/I, '€ IICUXOJIOT'Hs UTPACT BAXXHYIO POJIb B (I)I/IHchaX.

T'naea 9

Ilcuxosorus Becrpeyaercs ¢ GuHaAHCAMU

OOuIenpuHATOE AOMYIIEHHE B SKOHOMUKE COCTOUT B TOM, YTO JIFOJIU BEIYT
ce0st, Kak pa3yMHble HWHAWBUIYYMbI. [IpOHMKHOBEHHE B TICHXOJIOTHIO
TOJITBI [TOMOTAET JIy4llle TMOHSITh MOBEICHHE (UHAHCOBBIX PBIHKOB, YeM
MOBEICHHUE B SKOHOMHUKE.

Topoon Ilennep

Tot, XTO YmTaM O (PUHAHCOBBIX PHIHKAX B ra3eTax, BCTPEYal BHIPAKCHUS
"MaccoBas ncuxojorus" win "mncuxosnorus Toansl". IIcuxoaorus Tomsl
9TO HE TO K€ CaMoe, YTO IICHXOJIOTHSI, YMHOXCHHAs Ha KOJMYECTBO
JFOJCH, COCTABILTIOMINX ATy Toymy. HeoOXomuMo ymeTh OOBSCHUTB, Kak
OTJETIbHBIA YEJIOBEK B3aMMOJCHCTBYET C JPYTMMH W Kak CO3JaroTCs
KOHTYpHI OOpaTHOHW CBS3M WM MAacCOBBIC IBIDKEHHA. Kak otaenpHOe
MICUXOJIOTHYECKOE  SIBJICHUE  B3aMMOJCHCTBYET C OKOHOMHYECKUM
(henomeHoM?

[lepByl0 MOMBITKY MPUMEHUTH IICUXOJIOTHIO K 3KOHOMHYECKOU
HayKe, MO-BUAUMOMY, MPEeNNpuHsUT (PpaHIy3ckuil mncuxonor [aGpusim
Tapme. O ucnone3oBan 3Ty koHuemio B 1881 romy u B 1902 romy
Harmcan Ha 9Ty TeMy Kuury la Psychologic Economique’. T'yctas ne Bon?
(tppanirysckuit punocod u nomutuk, xuBHmii ¢ 1841 o 1931 rogsr) B 1885
TOJy OTIKCAJl AJIEMEHTHI 3TOM KOHLENIMU B Kilaccuueckoil kuure " Toana ",
omy6nukoBanHO# B 1897 rony. 3a Tapae u Jle bonom nocnenoan Mopuc
Knapk, onybmukoBaBimii B 1918 rony kHuUTY "OKx0HOMUKA U cO8pemenHas
ncuxonoeus" (Economics and Modern Psychology), rne nucai:

DOKOHOMHUCT MOXKET IBITAThCI HE npuaaBaTh 3HAYCHHA IICHUXOJIOTUHU, HO
a0COJTIIOTHO HEBO3MOJXKHO HE 06pan1aTL BHMMaHUA Ha YCIOBCYECKYHO

HPUPOLLY.
! Dxonomuueckas nicuxonorus. / Ilep. ¢ p. — Ipum. nepes.
% Gustave Le Bon.
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Ilo3nHee mnCUXONOTHMS CTAaHOBUTCS BaXHBIM 3JIEMEHTOM B TEOPHSX
aBCTPHIICKUX YKOHOMUCTOB Xaiieka, hon Mucecst u Jxopmka Ka-Tonsr’.
Ilocnenuuii  mpeacraBul €€ AMEPUKAHCKOMY — 3KOHOMUYECKOMY
coobmectBy B 40-x romax XX B. M 3aBOCBAl Yy HEro 3HAYUTEIHHOE
JOBEpUE, UCIIOJIB3Yysl B KAyeCTBE OCHOBBI U1 CBOMX TEOPUH XOPOILO
JOKyMEHTHUPOBAHHbIC, SMIMPUYECKUM IIyTeM COOpaHHBIC [aHHBIC W3
peanbHO kn3HU. OH ObUT HEPBBIM IICUXOJIOTOM, COCPEAOTOUNBIIHNN CBOE
BHUMAaHHE Ha IICHUXOJOTMYECKUX MPOoOJeMax Ha MaKpOIKOHOMUYECKOM
ypoBHe. OH BBeJ B OOLIYI0 SKOHOMHYECKYIO TEOPUIO TAKUE MOHSITHS, KaK
"oTHOmIeHHE K ueMy-In6o", "HacTpoeHue" u "oxumanus'. Kartona
rojamMu Kosebalscs MexXJIy TepMHUHAMH '"dKOHOMHYECKas MCUXONOTHs" U
"ICUXO0JIOrMYecKas 3KOHOMMKA'", II0Ka HE OCTAaHOBUIICS Ha IIOCIEAHEM,
omyonukoBaB "llcuxonoeuueckyro sxkonomuxy"(PsychologicalEconomics) B
1975 romy, HO TMO3kKE IPUHAI HOBBIM TEPMHUH "NIOBEIEHYECKAs
skoHOMHKA". OfHAKO TEPMHUH "IKOHOMHUYECKAs IMCHUXONOTUA" ¢ Tex
mop OoJyiee pacmpocTpaHeH (M OH OMPENeICHHO JIydlle, TaK Kak Jierde
MIPOU3HOCUTCS).

OBIIIAS MOJIEJTb JUIS SKOHOMMUYECKOM [Icuxommorum

VYdeHble TIPEANOYNTAIOT PA0OTaTh C OOUICTIPUHATHIMH 3TAJIOHHBIMH
MOJEISIMH, U SKOHOMUYECKHE TICUXOJIOTH He UCKItoueHue. OAnUH U3 HUX
— Bad Paifxka — B 1981 romy mpeIoKMI OMHY U3 CaMbIX HIMPOKO
INPUMEHSACMBIX CTAHIAPTHBIX MOJENEHl SKOHOMHUECKOH MCHXONIOTHHY,
MOKa3aHHy0 Ha Pucynke 9. Mogens paccMaTpUBaeT HECKONBKO
00BEKTOB, MMEIOUIMX OTHOLIEHHE K YKOHOMUYECKOMY MCHXOJIOTY °
Hayek, von Mises, George Katona.

Jugnne CHTyauHA
$aKTopH (cobuTHA BOKPYT)
<% \/
\ Bocnpusarie MNMoeeneuse /
IKOHOMUYECKUX [+ B
YCNOBHA f
t/ﬂ : T
SKoHOMMYECKAA CyGBeKTHBHOE

/ ofcTaHoBKa E GraronamyaHe \
0 -t
/ N\

O6wue CounantHan
IKOHOMHYECKHS HeYIORNETRO-
YCNOBUSA peHHOCTE

Pucynok 9 OOmas Mojenp 3KOHOMHYECKOM mcuxonorud. Ha cxeme mpen-
CTaBJICHA JTAJIOHHASI MOJENb YKOHOMUYECKOH MCHXOJOTUH, TPEITIOKEHHAs BaH
Paiimxerom B 1981 romy.

(mpsimoyrosibHUKH). CTpenKu Mexay NpsSAMOYroJdbHUKAMH — 3TO OIl-
penesieHHble B3aUMOOTHOLIEHHs, TpeOyromue u3yueHus. Bzaumo-
JOEUCTBUSAMH MEXAY pa3IMYHbIMH CyObEKTaMH, BIHMCAHHBIMH B Mps-
MOYTOJIbHUKH, SIBJISIFOTCA:
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A. Kak 1o BOCTIpHHUMAFOT SKOHOMHYECKUE Peain

B. BocripusiTust, peArnouTeHust 1 MHEHHSI, COOTHOCSIIIIUECS C TIOBE
JICHUEM

C. Y I0BJIETBOPEHHUE U MPETCH3KUHU MOTPSOUTEIS

D.Cnipoc 1 mipeiokeHre ToBapoB U YCITyT

E. JTu3aiin u pa3paboTKa MPOJAYKTOB, YCIYT ¥ MPOTrPaMM, OCHOBaH
HBIX Ha yJOBJICTBOPCHUHU TPEOOBAHUIA U OMIBITA YYACTHUKOB

F.Kak onpapaHHbIe 1 HEONPABAAHHBIC OXKUIAHUS U3MEHSIOT OXKHU
JIAHUsI IOTpeOUTENeH PHIHKOB U MPOLYKIMH

G. Bausinue MUYHOCTH, KOTHUTHUBHOTO CTHIISL M CTHJIA JKM3HHU HA
BOCIIPUSITHE U KIIACCU(PHUKAIIIO SKOHOMIYECKOM peambHOCTH H.
CuTyaTHBHBIC BIMSHUS HA SKOHOMUYECKOE MoBeieHue [.

CootHoteHre chepbl MOTPEOICHNS, SKOHOMUYECKOTO YIOBIICTBOPEHUS
M 00IIIEr0 0JIAr0COCTOSHUSA

Hexotopsle 13 3THX B3anMOoJIeHCTBHI, OCOOEHHO B3aMMOOTHOIIICHHUS A, B,
D, E, F, G u H, kacatorcs m3ydaemoil HamMu TpoOsieMbl (TICHXOJIOTUH
(huHAHCOB).

PEJIEBAHTHBIE OCHOBHBIE IIIK0J1BI Ilcnxos1orun

quLIpe BCAYHIUEC TICUXOJOIMYCCKUC IIKOJIbI OCOOEHHO BaXKHBI JJIL
TIOHMMaHWs IIOBCACHUA J'IIOI[Cﬁ Ha q)HHaHCOBI)IX PBIHKAXx:

* BUXEBUOPUCTCKAs IIKOJIA (MCCIICI0BaHHUE OKPYKAFOLIHUX YCIIOBHIA,
SIBJISTFOIIMXCS IPUYUHON TOT'O MIIM MHOTO TIOBEJCHHS Ye/IOBEKA)

[ emrranpackas mKkoia (MCCIIeIOBaHUE, KaK MbI DKCTPAIIOIHPYEM
MOTYYacMy0 BXOJISIIIYI0 MH(OPMAIIUIO JUIs CO3IaHus OoJee 3a
BEPIIICHHBIX MBICIICHHBIX 00Pa30B)

*KorHuTHBHAS TICHXOJIOTHYECKas IIKOJIA (MCCIeI0BaHUE, KaK e
JIOBEYECKOE MBIIILICHUE KOHTPOJIMPYET MOBEIICHUE)
e[IcuxoaHanuTHYECKas KO (MCCASI0BaHME IICUXUYECKIX 3200
JICBAHUH ¥ TIOJCO3HAHHS)

[Ncnxoananu3 — 3T0 aHAIN3 ICUXHYECKOTO 3a00JICBaHusI, B TO BpeMs Kak
Apyrue HIKOJIbl YACIIAOT 60.HI)HIC BHUMAaHUs, KaK JyMarOT, YyBCTBYIOT U
JeHCTBYIOT HOpManbHbIe JFoqu. CremoBareNbHO, PAa3yMHO OXKHIATH OT
JPYTUX TpeX IIKOJ JIy4Ilero OOBSICHEHWS, KaK CO3MAIOTCS IICHOBBIC
(HUrypbl B COBOKYITHBIX JIBIDKEHMSIX pbIHKA. [IcnxoaHanuTraeckas mKoda,
C JIPYrofi CTOPOHBI, MOXET OOBSCHHTH, ITOYEMY JIMYHBINA cUeT (HE BallL
pasymeercsi, KOro-To Apyroro!) He B TAKOM YK XOPOIIIEM COCTOSTHUU.

Tabmuma 2 maer oOriee TpeNCTaBICHWE 3TOTO SIBICHUS C TOYKU
3pCHUS KKIOW W3 IIKOJ, OOBSCHSIONIMX CTPaHHOE MoBeAcHHE (u-
HAHCOBBIX PHIHKOB.

Kaxnmprii (eHoMeH NpUNMCHIBaeTCA ONPENeTIeHHOW IIKOJe, XOTA
MOXXHO M YTBEp)KAaTh, YTO OH OIMCHIBAETCS MOJ Pa3sHbIMU YIJIAMH
HECKOJIBKUMH WM JaXKe BCEMH IIKOJIaMHU. HekoTopble M3 MPUBEIECHHBIX
(eHOMEHOB, 1O TMOHATHOM IpPUYMHE, JOBOJBHO TIIOXOXH, HO
IIPEACTABJIEHBI 110]] Pa3HBIMM 3arojIOBKaMH, MOTOMY YTO Yy pasiIMYHBIX
LIKOJT OTJIMYAIOTCS TOAXOIbl M WX HasBaHua. Mpbl mpocto He Oynem
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NpUIaBaTh 3HAYEHHS 3TOMY paslIpakaromeMy (QakTopy, a JBHHEMCS
Jaiblie.

HWrak, naBaiiTe NONOKUM 3TOT CIIMCOK B CBOM KapMaH M BEpHEMCS K
Hamed 3agade. MBI MOXEM HadaTb C pPAaCCMOTPEHHMS, Kak JIFOAU
00pabaTbIBatoT MHPOPMAIMIO Ha (PMHAHCOBBIX PBIHKAX. JTO MO3BOJIUT
MOHATh, KaK BOCHpPHHUMAeTcs wuHopManus 00 HSKOHOMHYECKOH
CHTYalliH, KaK OHa BIMSET Ha Halle CyObEKTHBHOE COCTOSIHHE, KaKyro
npuaeT (GopMy HalleMy MOBEJICHHIO M KakMM 00pa3oM 3TO MOBEACHHE
co371aeT COOBITHSA B phIHKaX. Kak 310 Ob1I0 yoKe OHaKIBL, B 1815-M romy...

OcHoBHast | PeneBanTtHbIN eHOMEH Kparkoe orcanne
IKOJIa

buxesuopuc 1.Teopus

TCKas IIKoyia | [CPCICKTHBbI VY Hac ectb Oecripu-
YUHHAsI TEHJCHLUS C
MEHbIIEH T'OTOBHOC-
THIO JIENaTh CTaBKH
Ha NpUOBLIM, YEM Ha
yOBITKH.

Mpbl 1ymaem, 4to
OTIPEJICICHHOE TIOBE-
JIEHUE TPUBOANT K
KEJIaeMOMY  pe3yJib-
TaTy, 1aXe KOr/a MBI
HE 3HAeM 3TOMY HHU-
Kakoro OOBLSICHEHUS
M KOrJa Ha CcaMOM
JIeJIe €T0 HET

2 .Marudeckoe MbIIILIe-
HUE

I'emrranbackas | 3.0¢dexT yoenures- Hac 6Gosnblire

TEopust HOCTH yGes-naet
HaJIC)KHBIN Hc-
4.9ddexT camoyOex- TOYHMK, Y€M HaICK-

NeHus HBII apryMeHT.

Korna peansHOCTD
B KOH(QUHUKTE  C
HalllUM  MHEHHEM,
MBI, CKO-pee,
U3MEHsAEM CBOE
MHCHHUEC, HCKEIIU TIpU-
HUMaeM PEaIbHOCTb.

MBI CKJIOHHBI Y-
MaTb, YTO HaOIIromae-
MbI€ HaMW TPEHJIBI,
BEpPOSITHEN BCETO,
MIPOJOIHKATCS

Mbl puaepKuBa-
eMcs TeX K€ CaMbIX
7.Camopeanu3zyroriasic MHEHHii, 4To U CBS-
s 3aHHEIC C HaMu
IIO3UIUA JIFOIH.

Mgl nenaeM 4To-
00, TTOCKOJIBKY 3TO
3acTaBisieT Hac Ady-
Marth, 4yTO MBI
SIBIIIEMCST KEM-JTHOO.

Mpul 1enuM JaHHbBIE
Ha JIETKOYIIpaBJsie-
MbI€ KJIaCTEphl, KaXK-

5.9¢dexr penpesenra-
THBHOCTH

6.AnanTuBHAas MMO3U-
s

8. [Tosurma 3Hauuit
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JBIA U3 KOTOPBIX 00-
pabaThiBaeTCs  Kak
IPOCTast MO3KIINS

B ocHOBHOM MBI
MEPEOLICHUBAEM KO-
JINYECTBO JIpyTUX
JIIO-7Ieli, COINIACHBIX
C HalIeHd Mo3uIneEN

MBI nIepeoCcMbICITH-
BAEM CBOH IIO3UIIMH,
yTOOBl OHU KakK OBl
MOJITBEPKIATIN  YXKe

KoruuTuBHOM’ DT NPUHSATBIE HAMHU pe-
ICHXOJIOI TN Teopust comarnye- | oo

CKOTo Mapkepa CuitbHBIE YTPO3BI
BO30YXKIAIOT TeJec-
HBIE pEaKLUUH, YCH-

13.C JIMBAOMEC AJIHUTCIIb-
.LOMUAJIBHOEC CpaB- HYIO TTAHHKY.

HECHUE MeI1 ucnosib3yem
IIOBEACHUE IPYTUX
KaK HICTOYHHK HH-
(dopmanuu o mnpo-

10.9¢dexr noxHOrO
€IMHO/TyIITHS

11.ITo3ummsa camo3sa-
LIATHI

[Ixoma

14.Cunpom MoBbI- bremMe, KOTOPYIO
IIEHHOU YYBCTBHUTE- 3aTpyaHsemMcs 00b-
JIHOCTH. ACHUTD.

MpeI nepeoueHu-
BaeM JINYHO HAMH

15.Teopnsi coxanenus | BPIOPAHHbIC BEIIM.

Msbl crapaemcs u3-
OeraTb  JIHCTBHIA,
16.KOorHUTHBHBIN JUC- | MOATBEPIKIAIOIINX
COHAHC COBEpILIEHHbIE HaMU
OIINOKH.

KorunTtuBHBINA 1H-
CCOHAHC BO3HHUKAET,
Korjga  JioKa3aTellb-
CTBa TOBOPAT, UTO
HaIln
MPETOJIOKEHUS
HeBepHble. MBI cTa-
paemcs uz0erarb Uiu
HCKa)KaTh TaKyl0 WH-
dbopmaruo, MbI cTa-
paemcs n30erathb
JIeH-CTBUH,
BBISBIISIFOIITAX ~ OTO
HECOOTBETCTBHE.

17. ®ukcamnus

Ha namm pemenus
BIMSCT  BXOJAIIAS
uHpOpMaLus, KOTO-
JIETIBI pasi, Kak HaM KaxeT-
cs, mpemjiaraeT mnpa-
BUJILHBIN OTBET.

Msbl paznenseMm
SIBJICHUE Ha pa3iny-

18. MBICIUTENRHBIE OT-

19. PasMBIKAHHE HBIE COCTABJIAIOLINE
(uerm) U TBITAEMCS CKOpee
I ONTUMU3UPOBATH Ka-
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Ilcuxoananus

20.0mubka
aCCUMMIIS-
180505

21.136uparenpHas
00-

pabotka (mHpOpMa-
05159}

22. 3buparensHoe
BOCITPUSITHE

23 .CIUIIKOM CaMOHa-
NIESTHHOE TIOBEIEHUE

24 . HeoOBEKTUBHOCTD
OLICHKH TIPOILIEIIINX
COOBITHI

25.HeoOBEKTHBHOCTE
TIOJITBEPKICHHS

26.ITapanoungHoe paz-
JIBOCHUE JTMYHOCTH

27.Mumnueckoe pas-
JTBOCHHE JTMYHOCTH/
[TorpannyHoe pa3aso-
€HUE JINYHOCTH

28.CaMOoBIII00JIEHHOE
pa3IBOEHKE JINYHOCTH

29.3amkHyTOE
pasnBoe-
HHUEC JINYHOCTU

KAYHO H3 HHUX, HC-
KM 1ICJI0C

Msb1 uzberaem
PU-HUMATh
pelieHusi, ToKa He
HOJTYIHUM
JOTIOJTHUTEITLHYIO
nH(OpMAIHIO, Jaxe
ecid 3Ta uH(poOpMa-
IUsI HE OTHOCUTCS K
paspemieHuto  Om3-
KO MpOOJIEMBI.

Mpg1 HEBEPHO UCTO-
JIKOBBIBaeM MOJIy4Yae-
MY10 UHPOpPMAIIHIO,
4TOOBI OHA MOATBE-
prKJana To, 4TO MBI
COBEPILIIH.

MEI1 cTapaeMcs
MPUCITYIIUBATHCS TO-
JBKO K TOM UH)OP-
MaIlliu, KoTopas,
KaK HaM Ka)KeTcs,
MOJI-TBEPKIACT
Hallle TIOBEJICHUE U
TIO3ULIUIO.

Mgs1 o6 0YHO
UHTEPIPETUPYEM
uH(popMaIuio,
4TOOBI OHA
MTOATBEPIK/1aJIa HaIlle
OBEIECHUE U
TO3UIHIO.

Msi
NepeolieHUBaEM
HaIly ClIOCOOHOCTh
MIPUHUMATH BEPHBIC
pelIeHusl.

Mp&1 niepeorieHrBa-
€M Hallli CIIOCOOHO-
CTH TpeICcKa3aTh
HCXO0JT HEKOTOPBIX
MIPOIIEAIINX COOBI-
THI.

Hamm BeIBOIBI
Ype3MepHO
CKJIOHSIIOT Hac K
TOMY, BO UTO MBI
XOTUM BEPUTH

MBI upe3mepHO
03a00YCHBI, YTO HAC
MOTyT 0OMaHyTh
WA 9TO MBI MOKEM
CO-BEpIINTH
OLINOKH.

MBI TOCTOSHHO
B3BEIIIMBAEM CBOU
pElLIeHHs U HE
MOXKEM
pacciabutbes
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30.HaBs13unBbIit Mgl upe3mepHo

HEBPO3 03a009€HBI BBITIISI-
JI€Th YCTICIIHBIMH BO

BCEM, YTO MBI JIeJIaeM

31.JlerrpeccuBHoE M1 nponomxkaem
pas- BO3BPALIATHCS K JIe-
J1aM, KOTOpBIE He
yJ1a-JIUCh, UTOOBI
OTOM-CTHUTH HUJIN
repene-1arhb
HA00OPOT.

JABOCHHC JIMYHOCTHU

MBI upe3mepHo
MOTJIOIIEHEI METIb-
YaHUIIIMMH TTOAPO0-
HOCTAMU

M1 Beerna
pa3oda-poBaHbI U
03a004YCHEI,
HE3aBHUCHUMO OT TOTO,
XOPOIIIO UJTU TUIOXO
BCE Y Hac

KorHuTuBHBIN JUICCOHAHC

Paznuunble nepekuBaeMble HAMH 3MOIIMHM MOTYT HE BJIHMATH JPYyr Ha
JIpyTa, WX OHU MOTYT HaXOAMTHCS B OOOIOJHOW TapMOHUM, WIH B
000101HON AUCTapPMOHUU. MBI TOBOPHM O "KOTHUTHBHOM pe30HaHce",
KOI'Jla OHM B TapMOHUH, U O "KOTHUTHBHOM JHCCOHAHCe", KOrla OHU
B AucrapMoHUHM. KOTHHUTHBHBIA AMCCOHAHC, TaKHUM OOpPa30M, S5TO
KOH(IHMKT pa3yMma, ¢ KOTOPBHIM MBI CTAJKUBAEMCsI, KOTJa MOITydaeM
JI0Ka3aTeNbCTBA, YTO MBI HE MpaBbl WIM HE ObUIM MpaBbl, NOAOOHO
KYpPWIBIIHKY, YATAIOMIEMY CTaThIO O Bpe/Ie KypeHHsL.

3TO He OYeHb HPHATHO, U TEOPHs KOTHUTHBHOTO IWCCOHAHCA
npearaeT Ham odeperath ce0s OT MOJHOIO OCO3HAHMS, HACKOJIBKO
MBI TIYIIO IOCTYHMAaeM WM TOCTYIMHIH. MBI MOXeEM, Hampumep,
n3deratb WHGOPMAIIMK O TpoOIEeMe WIM MOXEM IpUIyMaTh
MOTYCTOPOHHHE apryMEHTH I TOIICP)KaHWS CBOWMX BEPOBAHUN H
MPEAOIOKEHUM.

K npumepy, Dpmux* u apyrue (1957) IpoaeMOHCTPUPOBAIH, YTO
MOKYTIATeId HOBBIX aBTOMOOWIICH BBIOOPOYHO W30EraloT YHUTaTh
peKIaMy O MOJEISX, KOTOpbIe OHH HE BBIOpAN, M B TO K€ BpeMsl UX
MPHUBIICKAET peKiiaMa BLIOPaHHBIX UMH aBTOMOOWIIEH.

DTOT mporecc, BEPOSTHEH BCEro, BIUSET HAa TO, KAK HHBECTOPHI
orouparor uHpopManuio. OUHAHCOBBIE TPEHIBI MOTYT IPOIOIDKATHCS
JIONbIle, YeM OHHM JOJDKHBI, €CIIM JIFOMU IIBITAIOTCS H30eraTh
nH(pOpMaNNH, TPOTHBOPEYAILCH TPCHIY.

co3naHUE [To3unuii

INo3unnu yacTo co3AAI0TCS Uepe3 B3aUMOJCHCTBUS MKy ap(eKToM,
MOBEJICHUEM U MTO3HAHUEM.
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Appexn

“MwoaH, KOTOpHE HE BHIAT,

4TO PHHOK ROAIET BBEpX,
© raynoe"
. Hoznanue
. Hosedenue . "Ina obiecTsa
"$] BBE TUMHTHEBIN Hozuus 6/120TBOPHO, YTO JOAM |
ophep Ha MOKynKy" " erk” | HHBECTUPYIOT B 5TOT PBIHOK

Yacte IV

Icuxosrorust poIHOYHOM UHGpOPMALIUU

H}OHI/I, 3HalTe K€, 4TO MYyApPOCTh COKpaTa, MIPU3HAHHOT'O BaMU CaMbIM
MYJPbIM, B YUCTBIX JIydaX IIpaBJAbl HUKYEMHA.

Coxpam
I'nasa 10
BoicTpeiimas urpa B ropoae?
3HaHMA — 333333333331! JleHbru — 3333333333331! — Bnacte! D10 — KpYyT,

Ha KOTOPOM ITOCTPOEHA JeMOKPATHS.

Tennecu Bunvsame

B cpeny, 21 mrons 1815 roma, B 11 wacoB Beuepa snopn baryper u3
JIOHIOHCKOTO BOGHHOT'O MHUHHCTEPCTBA MPHUHSUI Y €01 OYEHb YCTABILIETO
yenoBeka. Ero rocrem Obun mocromouteHHbld Maiiop ['enpu Ilepcwm,
KOTOpBIN 2 mHA M 18 4acoB mpoBen B Jopore, Bo3Bpaiasich U3 bensrum.
Iepcu Toponmiics AOCTaBUTH OPUTAHCKOMY NMPABUTEILCTBY NMPEKpacHbIC
HOBOCTH: B pe3yibTare OuTBbI Ipu Batepiioo Boiicka Hamoneona pa3OuTsL.

Barypct u lIlepcu mocnemmnu K KaHLIEpy Ka3HAuelCTBa, HETEp-
TMeJIMBO OXKHUIABILIEMY M3BecThil 0 OuTBe. [lepcn ocakpanu paccrpocamy,
MOKa OH HE 3acHYJ B CBOEM Kpecie, aOCONOTHO M3HYPEHHBIH MOcye
cBoero myremecTBus. Ho 3T0 yke He HMENO HHUKAKOTO 3HAYEHUSL.
Wudopmarmss Obl1a jocTaBieHa, W Ha CleAyrommi JeHs [lepcu
YAOCTOWJIM 3BaHUSI IOATIOJIKOBHHKA 32 NPEAAHHOCTD JIONTY.
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KPYITHAS ITOKVYIIKA

Ho 3a meHp 10 TOro, Kak MUHHCTPBI y3HaJdH 00 3TOH HOBOCTH, OJHH
YelnoBeK B AHIJIMM yXe ObUT B Kypce fena. MalleHbKHH TOJCTSYOK C
royObIMHU TJIa3aMH, PBDKUMH BOJIOCAMH M CHJIBHBIM HEMEIKAM aK-
neHToM. Ero 3Banu Haran Mbiiep Potiuinba.

Haran Pormmnsa smurpupoBai B AHIIIHIO B Bo3pacTe 21 roga u 3a
KOPOTKHUH MTPOMEXYTOK BPEMEHH CTal OJTHAM M3 BEAYINX (PITHAHCHCTOB
Jlonmona. OmapeHHBI JAeiell W TakTWK, PoOTHmuten OBUT HM3BECTEH
Omaromapsi eme OAHOW OCOOSHHOCTH: OH BCErJa OBUT Ype3BBIYAHO
XOPOIIIO OCBEAOMIICH. YTpOM, BO BTOpHHUK 20-TO, 3a JI€Hb JI0 TOTO, KaK
I'enpu Ilepcu noctur JlonaoHa, PoTiimibl poBesl OrpOMHYIO CKYIIKY Ha
(OH/IOBOI OMpIKE, CKOJIOTHUB 3HAYUTENbHOE cocrosiHue. [loyemy oOH
y3HaJ 0 mode/ie paHbllle, YeM BOGHHOE MUHUCTEPCTBO?

CnenuaabHas moura

Ha camom niene MbI 10 cHX TOp He 3HaeM, HO €CTh /1B IMPEATIONIOKEHHSL.

OnHO 3aKIF0YaeTcst B TOM, YTO OH HCIIOJIB30BaJ CBOKO COOCTBEHHYIO
KyPBEPCKYIO CIIy>kKOy, KOTOPYIO OH Pa3BHBaJl Ha MPOTSHKEHUH HECKOJIBKHX
net. PaboTa cimyx0bl OTIMYAach YHUKQIBHOH CKOPOCTBIO. VCTOUHMKH
TOBOPAT, YTO OJUMH U3 ciyxawux, xon PoyBopt, mposen Houb mepen
BeMMKON OwTBOM Tipu Batepmoo Ha mecte Oymymiero 6os (3anucku u
sonpocwi, 1868). 18 mioHT B 7 dYacoB Bedepa, TO €CTh KaK TOJBKO
nopaxxenue Hanosneona crano oueBuaHbM, PoyBopT mocnenmn B Kane
BEpXOM Ha JIOIaIi 1 riepedpasics B JlyBp Ha OTKPBITOH JIOAKE, HECMOTPS
Ha IITOPMOBYIO TOTOAY. Ero CKOpoCTh, TaKMM 00pa3oM, OOBSICHICTCS
XOpOIIIO OTPaOOTAaHHOW CHCTEMOW CMEHBI TPAHCIIOPTa B KYpPHEPCKOM
cayx0e. IlonTBepiKIeHHEM 3TOMY MOTYT CIY)KUTh CJOBa Camoro
PoyBopra, a Taxke coxpaHuBslueecs nucbMo oT PoyBopra Pormmisnmy.
ITucemo wammcano 27 wronst 1815 roga W COACPKUT CICTYIOIIYIO
pemapky: "MeHst nporH(QOpPMHPOBANl YECTHBIN IMOCBHUTHHBIN, YTO Balla
niepBasi uH(popMarys o nodene B Outse npu Barepnoo qocroBepHas'.

Bropoe mnpenmonoxxenue: uto PoTmmuien momyurmin cooOuieHue o0
ucxone OUTBBI OT TOINyOEH-oUTAITBLOHOB. OOIIEH3BECTHO, YTO OH YacTo
WCTIONB30BAI WX, KOTJa XOTEN TOJNYYUTh CPOYHYK HH(OpMAImo ¢
KOHTMHEHTAa. TOYHO HEM3BECTHO, IZE JKWIM TOIyOH, HO TaK KaKk OH
nprodpen gepmy B Kenrte 3a 8750 aHrnmiickux (yHTOB CTEpIMHIOB,
CKOpee BCEro, OH Jiepail rojriydeid MMeHHO TaM. VIcronb3ys ToimyOnHYyro
TIOYTY, OH BIIOJIHE MOT y3HaTh HOBOCTH K YTPY BO BTOPHHK, YTO HAMHOTO
paHblIIe, 4eM 00 3TOM CTaI0 U3BECTHO BOCHHOMY MUHHCTEPCTBY.

Ero xommerm Ha QoHmOBOW OHpKe NpEAIoNaraam, 9ro TOIXyou —
OCHOBHBIE Kypbepbl Pormmmbaa. VX cramo HAacTOIBKO CHIBHO 3TO
pasnpaxartb, 4yto B 1836 rozmy, ecii BEpuUTh ra3eTaM, OHU Pa3Belv OpJIOB U
sictpebOB  Ha mobepexxbe KeHTa, YTOOBI JIOBUTH M YHUUYTOXKATh
HEHABHCTHBIX royoell PoTmmbpia Bo BpeMs MX IojieTa ¢ KOHTHHEHTA.
Ho xypbepckas cmyx0a He Tpekpariia Ha 3ToM cBOO paboty. Korma
Haran Pormmumsn ymep 28 urornst Toro e roga, 006 3TOM CTajio U3BECTHO
Onaromapsi ero ke CHCTeMe: OXOTHHK TozcTpei B KeHre u3HypeHHOro
romy0s W Haiea MaJeHbKUI KIOYOK OyMa)kKKv, MPWBSI3aHHBIA K JIanKe
HecuacTHo nitutiel (The Times, 3 aBrycra 1836 roma). Ha Hem Obuto
Haricano tpu ciosa: "II est mort." ¢ Ou meprs. — Ilep. ¢ gp. — Tpum.

nepes,)
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Cucrembl PoTiimitbia ipoIeMOHCTPUPOBATIM HAM OTPOMHOE 3HaYCHHE
nndopmanmu. HMuadopmanmonnas cers Hartana Pormmpaa BHecnma
OCHOBHO# BKJIa/l B €10 HEBEPOSITHBII YCIIEX, TOTOMY YTO CAMbIM BaYKHBIM
(baxTOopoM OBLTa BO3MOXHOCTb 10/1y4ams WH(POPMAIIUIO, U HUYETO OoJIee.
dyHIaMeHTalIbHAS OCBEIOMJICHHOCTh OYCHb JIC(UIIMTHBI TOBap B T
JHH.

HOBAS CUTYALIUA

Ceronnss vHGOpMAIMS OCTACTCS ONPEACISIFONIMM  (PAKTOPOM, HO OK-
pyXaromas 00CTaHOBKa M3MEHUIAach. HbIHeIHue Tpeiaepsl BOOpY KEHbI
LeIOd apMuell OHNAMHOBBIX HMH(OPMAIMOHHBIX CHCTEM, €YKEJTHEBHO
PacHpOCTPAHSAIOMINX TBHICSIMM M THICSYM HOBOCTEW B PEKHME PEATBHOIO
BpeMeHHU. brarofaps 37eKTpOHHBIM CHCTEMaM JIFOIU IO BCEMY MHpPY
OCHAIIICHBI OJTHUM-EIUHCTBEHHBIM HCKYCCTBEHHBIM MO3IOM,
MOKPBIBAIOIIMM TIOBEPXHOCTh HAallled 3eMJIM MENKOSYEHCTOM CEeThIO.
[TosTomy Bce y3HAIOT BaXKHbBIE U3BECTHS B OIHO U TO ke BpeMs. Hax Bcem
ATUM Pa3AOTCsl MAPHAJIBI TeNIC(OHHBIX 3BOHKOB, B PE3yJIbTaTe KOTOPBIX
CITyXH ¥ TIPEITIOTIOKEHHSI CBOOOHO W TOCTOSHHO TIEPECEeKaIOT JII0ObIe
HallMOHAJIbHBIE U MHCTUTYLUUOHAJbHBIC TpaHUNBL. B Takol cuTyanuu
OCHOBHasI IPO0OJIeMa HE B TOM, KaK ObICTPO MBI MOJIYYUM HHPOPMAIHIO, a
B TOM, HACKOJBKO MPABHMIEHO MBI UCHIOAKYeM HOBOCTH C TIONSI OWTBEIL
[pycckwuii BoenHsIi TeopeTrk Kapi ¢pon Knaysesur mucan B Vom Kriege:

Vike mocine nepBoi pa3BeIKU BHE INPAMOM BOEHHOI 30HBI BO3HHMKAIOT
HenoMepHble TpyaHocTd. Ho oHu ropaszio cepbesHee B cymaToxe moss 005
1 B IIOCTOSIHHOM IIOTOKE HOBOM uHGopMmaiuu. Yjgada yiblbaercs
HOJIy4YaTeqI0 MPOTHBOPEYMBOH HMHGOPMALMM, KOTOPBI CMOT MPHHATH
BEpHOE pEIICHUE IMOCIEe COOTBETCTBYIOIIEH OLEHKM M KPUTHUKH.
3HaUNTENPHO XY)Ke, KOTZa CIENyIollee W3BECTHE IOAAEPIKUBAET,
HOJTBEPAKIACT U YCUIMBAET Npeplayliee, 100aBisist Bee Oonblile U 6osblie
I[BETOB KapTHHE, IOKA, HAKOHEI], He MPUHYIUT K HOBOMY pelIeHuto. Takue
peLIeHus] BCKOPE OKa3bIBAIOTCA MPOCTO AYPAaLKUMM, a BCS MOCTYIHBILAS
panee wH(bOpMarmsa — JpKkuBOH. borbimas wacte mH(GOpMAIMH BBOIHUT B
3a0IyXKJIeHHEe, a CTpaxH JIIOJeH CTAaHOBATCS IUIOJOPOIAHOM TOYBOW JUIs
JDKH ¥ 0OMaHa.

KiayzeBwurr oTmeuai, 4To O0JbIIast 4acTh HOBOCTEH, O3 peyMeHb LIIeHH,
noxHas. Ho Gosbiie Bcero ero GECrokomsio, YTO YeJIOBEKYy HEBEPOSTHO
TPYIAHO TIPUACPKUBATHCA YbEH-TO OPHUTMHANBHOM CTpaTerud WIH
JIOTaJpIBaThCsl, Kak ee CleAyeT H3MEHHTh, KOIJla HEpBHBIE KIIETKH
HAa4YMHAIOT Pa3pyIIaThCsl OT HEONPEAENCHHOCTH B OECKOHEYHOM IIOTOKE
HOBOW MH(pOpMAIHN:

OOBbIUHBIC JIIOJM, JIETKO MOJJIAIOIIUECS BIHMSHUIO, KaK TPaBHJIO, He-
peLIMTENBHBI, Korna TpeOyercs aeiicTBUe ¢ uX cropoHbl. OHM OOHa-
PYKHBAIOT, YTO BCE HE TaK, KaK OHU OXKHJIAJIH, — M OCOOCHHO II0X0, KOTIa
OHHM HaXOJIATCS TMOJ BIMSHUEM KOro-1n0o. J[axke TOT, KTO MOCTPOUIT CBOU
COOCTBEHHBIC TUIAHBI U TENEPh BUAWT MX B HOBOM CBETE, BCKOPE HauyHET
COMHEBATECS B CBOEM IIPEeXHEM pelreHnH. Ero coOcTBeHHas TBepaas
YBEpEHHOCTh JIOJDKHA HACTPOWUTH €ro TPOTHUB [aBIICHUS BHEITHETO
MHCHHSL.

Peanpnas cutyanus Ha (PMHAHCOBBIX HOJISIX OWTBHI HAIIOMUHAET ONIHY W3

CTapbIX UCTOPHI O YEJIOBEKE, KOTOPBIN TOTOBUJIICS K Ay d. Ero cekyHaaHT
meper ee HaqaaoM 00eCIIOKOSHHO CITPOCHIL:

"BbI xopormii cTpenok?"

Jy>1sHT OTBETUIL:
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"Pa3zymeeTcsi, 1 MOT'Y IONacTh B HOXKKY OOKana ¢ [BaanaTty maros!"

Ho Torna cexynpant cpocui:

"9t10 xopomo. Ho Moriu Obl BB TONacTh B HOXKKY OOKaja B TOT MOMEHT,
Korja 6okaJ HaleJus MUCTOJIeT IpsiMo B Bamle cepaue?"”

Cyeta peanbHOW U3HU HOBIEET HAJ HAIIMMKM HepBaMu. [loaTomy Mbl
JeTKO coBepliaeM ommMOKy, omucanHyto KiayseBuuem: nonas noo
ppormanvHuii UHGPOPMAYUOHHBI 020Hb, Mbl CPA3Y JHCe HAYUHAEM BepUmb,
Ymo yCcrosus OmMIAUUAIOMCA Om NepeoHAaAyanbHo20 npocrosa. Ecim Mbl He
MPUBBIKHEM CXBATbIBaTh UH(OPMALMIO U OTIENATh HY)KHOE OT HEHYXKHOTO,
MOTOK MyCTOM HMHQOpMAalMM ¥ CIYXOB BCKOpPE pa3pyLIUT —Halle
MHUPOBO33PEHHUE.

MAPBHH B JOKYHIJIAX

Bonbioe xommyectBo uHbopmarmu Obuio mpobnemont mis Kiaysesuia,
MOITOMY OH YIENsI OrpoMHOe BHHMMaHue paboTe mmuoHoB. Korma
COOOMIEHHS TOCTYMAIM THICSYaMH, CPEAN HUX MOIJIO OTCYTCTBOBATH OJHO
caMoe BaKHOE, a 3TO 03HAYANO CEePbe3HyI0 yrpo3y. UToObl pa3noObITh 3Ty
uH(MOpMaIlKIo, MPUXOAMIOCH MOChLIATh MMHOHOB. Ta ke camas mpobiaema
BO3MOKHA M B Mupe (uHaHCOB. B KiaccnueckoM mpousBeieHHN AjaMa
Cmuta "Bupoca — uzpa na oenveu" (1967) B 01HOM U3 MCTOPHI Kak pas
PaccKa3bIBAETCs TIPO ATOT Cyvaid. ['epou 3Toii uCTOpuu CemyroIue:

1.Anam CMHT, CIIEKYJISIHT ¥ aBTOP KHUTH

2.I'peiir Bungunbz, 1pyr aBTopa. TOProBel akiuAMU BHYTPU JHSA
3.MapBuH, 00aHKPOTHBIIUICS TOPTOBEL KaKao

4. Jlunep 110 KaKkao u3 GupMbl Xepiun® (aHOHMMHBIH)

5.HeuTo Bpozie pacTUTENbHOMN TIH, KOTOPas MOJKET OCaXAaTh 10CE
BbI Kakao B ['aHe.

6.AppuKaHCKOE TLIEMS

> Adam Smith, The Money Game. '
Hershey.

Bce nHawamock, xorga I'peiita Bunduiabaa omHaasl OceHMIAa XOpolas
uzaes. bauskuil npyr ckasan emy, 4To IpaBUTENLCTBO I'aHb! "ycTaHOBMIIO"
Ui ce0st CTaTHUCTUYeCKYlo HHpopMmanuioo 1o kakao. CraTtuctuka
MpejicKa3piBalla XOpPOUIMKA ypoXald, HO Ha caMOM JieJie OH ObUT HH-
yTO)KHbIM. [ImaH ObLT OuYEBHAEH: KOT/A JIIOAM OOHAapy)KaT, 4TO YpOKaid
TUTOXOM, IIeHBI Ha Kakao mogHuMyTcs. Anam Cmut u Bundunbn mostomy
uHBecTHpYIOT B Kakao 5000 u 200 000 monsapoB COOTBETCTBEHHO IpH 3-
mporieHToM ypoBHe Mapxu. (Ecnu 1eHa kakao MOAHUMETCS, K MPHUMEpPY,
Ha 9%, oHU yTpoAT cBou AeHbru. Eciu ynaner Ha 3%, OHM OTEPAIOT BCE).
Wtak, oHM Hayau KIaTh MObeMa LIEHBI.

[lepBble 1Be Heenu MNPOLUUIM CIIOKOWHO, HO BAPYr MPOU3OIILIO
HeoxugaHHoe: peBomonusa B ['ane. Anam CMUT, eCTECTBEHHO, HE UME
MPEICTaBIEHUs, YTO 3TO O3HauyaeT. Ho OH caenan HECKOJbKO HOYHBIX
TeneQOHHBIX 3BOHKOB, YTOOBI BCce pa3y3Harb. OH CyMen IepeXBaTHTh
koppecionienTa u3  Cu-6u-sc. "KTO MOXET OTBETHTb... OHH
npodeccruoHansl B kKakao?" — cmpocun oH. HukTo He 3Ham, HO
KOHTPAaKThl TOMHSIUCH OT 23 k 25 menram, m Agam CmuUT He3a-
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MEITUTETHHO BIOKUI BCe MPUOBLIM BO (PhEOYEPCHI HA Kakao. B obmiem,
BCE IIUI0 OTJIUYHO.

HexoTopoe Bpems cCIycTs NpOBOJMIACH JIEKIMS IO PBIHKY Kakao,
koTopyto Axam Cmut, pasymeercs, nocetun. Jlekrop, axkcnept u3 Xep-Iuy,
(HUpPMBI IO KAaKao, CKa3al, YTO KAKa0 MHOTO M €T0 XBAaTHT Ha Bcex. Uepes
JieHb MOCJIE 3TOr0 LIEHA KOHTPAKTOB yrana A0 22 LEHTOB, U 3TOT YENOBEK
Havyanl ux ckymatb. "CrpaHHo, — ayman Apam CMHT, — IOYeMy OH
MOKyTIaeT ceifyac, korna kakao Tak MHoro?". Ho BO3MOXKHO, YTO Kakao
ObUIO HE TaK Y)K MU MHOTO, TaK Kak LEHbl Ha4yajd MOJHHUMAThCS CHOBA.
OnHaXxapl MPUILTIO U3BECTHE, 4TO B HUrepuu noaaBiaeHo BOCCTaHHE — elle
OJHOM CcTpaHe IO MPOM3BOJACTBY Kakao. '"[I'pakmaHckas BoiHa! —
BOCTOpKeHHO Kpruan Bunpwisa. — ['paxnaHckas BoitHa! 1 He moHMMaro,
KaKk MOKHO coOpath ypoxai, a TI?" Anam CMHT COrTacHiCs: KOHTPAKThI
MIPOJOJDKAIIU TOJHUMATHCS 110 27 LIEHTOB.

Ho, HecMOTpst Ha JIOKHYIO CTaTUCTUKY OTHOCHUTEIBHO IPOIYKIHH,
PEBOIIOLIMIO U TPa’KAAHCKYIO BOMHY, KOHTPAKTHI I103JHEE CTAIU NaJaTh, U CO
BpemereM Anam CMUT cTait TepsTh Hajexay. "Bee, 4To Hy)KHO, — TOBOPHIT
OH, — CWJIBHBIH JIOXb, ¥ TOTJA ypoxkai ocamut Tis'". Utak, 1151, KoTopas
JOJDKHa Oblla HalleTeTh Ha ypoXad, ObUIa WX IOCICAHEH HaIeKIIOM.
[losTomMy oHM cBs3aMCh ¢ MapBHHOM, OOAHKPOTHBIIMMCS TOPTOBIIEM
Kakao. MapBHH ObIT MX IIITMOHOM U JIOJDKCH OBUT pasy3HaTh, B3SUIACh JIU TIIS
3a ypoxail. OHM CHapsAWIM €ro CHEUUATBHBIM KOCTIOMOM  JUIS
KyCTapHHUKOB, AaIlTeYKOH, KOMIIACOM W OOOPYIOBAaHMEM U OXJIKICHUS
kokTeinell. (OHM CHAOAWIM €ro JaXe PyXKbeM JUIsl CIOHOB). MapBuH
CHayasa OTHPABILUT TEJICTPAMMBI, YTO MOXKIb HACT YMEPEHHO M JIIOAU B
TOCTUHHUIIE MOJIAraloT, 4YTo ypoxkail Oyner HopManbHBIM. KOHTpakThI
ynanu 1o 24.5 nenra. Anam Cmut u I'peiit Bun-dunba, ectecTBeHHO, HEe
ObUIM TOBOJIBHBI TEM, YTO AyMAaJH JIOAU B TOCTHHUIIE. "MapBHH JOKEH
B34Th MAIIMHY M BBIEXaTh B JUKYHITIM, YTOOBI IPOBEPUTH BCE CaMoMy'.
Tak MapBuH u caenai.

TOATBEPXAIOILIASL HEOFBEKTMBHOCTD

Hamm 3akmrodyeHHss CIUIIKOM YacTO OKa3bIBAIOTCS oA BIHUAHHUCEM
TOr0, BO YTO MbI XOTHM BEpUTh. OTO 3aCTaBJIsIeT HAC OT/AABATh
IpearnodTeHne HMH(GOpManKy, MOATBEPKAAONIEH TO, UYTO MBI
cmenanu, W wu30eratb uUHPOpMANMHK, TPOTHBOPEUAIICH ISTOMY.
UccnenoBarenn mnamsaTH OOHAPYKWIM: KOTJa JIIOACH YTO-THOO
MOOYXKIAeT AeNaTh ONPEICIICHHBIC 3aKIFOUCHUS, OHH HEBOJIBHO HIIYT
B CBOEH IaMSTH SIHNU30bl U (l)aKTI)I, MOATBEPKAAOMINE CACITAaHHBIC
UMH  BBIBOIBI. Hampumep, mromy, KOTOPBIX YOSHWIH, YTO
SKCTpaBepcHss — HamOolee MPENNOYTHTENIbHAS U XapaKTepHas UX
4yepra, [OCIENOBATENbHO  OyAyT  BCIOMHHATH  0Oojee  JKC-
TpaBepCUBHBIC aBTOOMOrpaduueckre MOMEHTH. U kak pa3 oOpaTHOE
NPOU30MIET ¢ TeMH, KOro yOeouiuM, 4YTO HWHTpaBepCHs —
MPEANOYTUTENbHAS U1 HUX XapaKTepHas dyepTa.

TeHneHUMs HACTOJBKO CHIIbHA, YTO PACIPOCTPAHSAECTCS Oaxe Ha
OOBEKTHBHBIX YYEHBIX, KOTOpbIe OYAyT CTaparhCs HE NPH3HABATH
TOT0, YTO HE MOATBEPKIACT X THUIIOTE3.

Ha ¢oHIOBBIX pBIHKAaX, HECOMHEHHO, TAKOE MOBEICHUE MOXKET
3acTaBUTh Hac u3berath MH(GOPMALUH, MOATBEPIKIAMOUICH, YTO MBI
Cleali HeNpaBWIbHBIA BbIOOp. DTa HHGOPMAIMS MOXET HOCHTh
SKOHOMHYECKHI XapakTep WIH OTPAKAThCS B CaMOM IIEHE, eCIIH OHa
najaer, Korja Mbl HAXOMMMCS B UIMHHOW MO3UIMH. DTO SIBJICHHE
MOXET BHECTH CBOH BKJIaJ B MPOUICHHUE TPEH/IOB.
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O MapBuHe OoJbllle HUKTO HUKOIJA HE CIbIIAIL. MaliuHa 3acTpsiia B
rps3d, u MapBuH OECIIOMOIIHO CIOHSUICS 10 JDKYHIJISIM, TIOKa
CKMpaeMbIi MUSBKAMH, B KOHIIE KOHIIOB, HE OKa3aJiCs B JIEPEBHE, TTIE C
HEro COIpal OACKAY W MOMECTWIM B KOTEN C TOpsSuMM MacioM. Tem
BpeMeHeM KoHTpakThl B CILIA ymanu mo 20 11eHTOB, U 1Ba HEYAAWIHBBIX
CIICKYJISTHTA TPOJIAIA UX C OTPOMHBIMH TIoTepssMu (MapBHH BBDKHIL, TaK
KaK TOpsiIee Maciio, KaK BBIICHIJIOCH, UCIIONB30BAJIOCh ISl 3aXKUBIICHHUS
pan). Ho Anam CMHT MOTEpsUT 1IEI0€ COCTOSIHUE W PEIIWI OOJIbIIe HE
3aHUMAThCS TOPTOBJICH HA TEX PBIHKAX, O KOTOPbIX HE HMEN
JIOCTATOYHO H(OPMAIIUH.

HOBYJUTEJIbHBIE W PE3VJIbTUPYIOIIUE ®AKTOPLI

VY ar0it GacHH ecTh Mopaib: WHGOpPMAIWS TEUeT 4Yepe3 pasIHyYHbIC
wiacTel. Te W3 HUX, KOTOpbIE JIeXaT Jajiblie BCErO OT MHBECTOpa H
CMIEKYJISHTA, (PYHIAMEHTATBHO OMPE/ICIAIOT OCHOBHBIC COOBITHS, TaKHEe
KaK: OCaKICHWE TIM PACTeHWH Kakao, IOTeps OSKCIIOPTHBIX 3aKa30B
KOMITaHUH WITH OOHapY>KeHHE HOBOM 30JI0TOM *KWUIIbI Ha Ipurcke. Bee ato
MOXKHO Ha3BaTh nOOYOUmMenbHbIMU (hakmopamu. 3aBnajicBasi MOMEHTAJIBHO
9TOH MH(OPMAIMHU, MBI CMOKEM HITH BIEPEAU OCTaJBHON PHIHOYHON
ITyOJIMKH.

Bes undopmanus, Kacaromascsi MoOyIUTENbHBIX (PaKTOpOB, IMO-
CTENEHHO MPHUHMMAET 0O0Jiee MOHITHYIO M IPEACTABUTEILHYIO (OpMY.
OHa npeBpataeTcs B CTaTUCTHKY, OFOJKET, aHAJIM3bI CYETOB M POTHO3BL
3T0 MOXKHO Ha3BaTh pe3yibmupylouumu axmopamu. PesymsTapyrompe
(hakTOphl OOBSACHSIOT, KaK MOTYT BCE MaJible COOBITHS TOBJIUSTH Ha
CTOMMOCTh TICHHOM OyMarw/ToBapa, HO 3a4acTylO JIENAIOT 3TO Kak pa3
TOT/1a, KOT/IA PHIHOK YIKe TIOYyBCTBOBAIT OMTACHOCTH M CPEarupoBall.

Anam Cvur u ['peit Burdwisa ObUi 70CTATOYHO TIPOHHUIIATETEHEI U
TIOHSUTH, YTO HENB3s BCEr/la MCKATh TOJBKO Pe3yNbTUPYIOIINE (PaKTOpbI
(pprHOK  Bcerma Boepemu). OHM  JOMDKHBI ObUIM  y3HaBaTh M O
MoOyAUTENBHBIX (haKTOpax paHblle, YeM KTo-mOo Ha peiHKe. O Tpo-
OrlemMax, BO3HMKABINHMX TMpPU 3TOW CTpareru, MapBUH MOr Obl MHOTOE
pacckasars.

ITIY3bIPH, SOPEKT COLMAJIBHOI'O CPABHEHNA U HAJEXHOCTD
UCTOYHUKA

Korma nromm comMHEBalOTCS, OHM CKJIIOHHBI TPUCMATPUBATHCS K
JOpyruM, 4ToObl HaWTH OTBETHl. OTOT (PEHOMEH Ha3bIBaeTcsa ''COIU-
alpHBIM cpaBHeHueM'". [IBa yduenwix, Jlaran u [apmu, B 1968 romy
MPOBEIH CIEAYIOUINIA SKCIICPUMEHT: OHH MTOTPOCHIIH JIFOICH CeCTh B
KOMHATE W 3aII0JHHUTH aHKETHL. Yepes Kakoe-TO BpeMsl OHH ITyCTIUIH
IBIM B 3Ty KOMHATY Yepe3 BEeHTIWIAMHOHHYIO MmaxTy. OKazanock, 4To
JIONW, KOTJa OBUIM OIHH, OBOJBHO OBICTPO PEarnpoBAd Ha IIBIM
(910 BpA U OBUTO YAWBUTEIBHBIM: KaK-HUKAK JIBIM OOBIYHO MICT OT
OTHS).

OpHako eciaw BBl NOCAINTE BMECTE HECKOJBKO YENIOBEK, OHH
OyIyT MOBOJBHO JONTO HE pearupoBaTh Ha mbIM. Ilpenmaraemoe
00BSICHEHHE 3aKJIIOYAeTCs B TOM, YTO MHAMBUIYYMBI TPEANOUYUTAIOT
WCIOJIb30BaTh TOUKY 3PEHHSI JPYTUX B KAYECTBE OCHOBBI JJISI CBOCH.
OHHU CKJIOHHBI TMPHUCIYLIMBAThCS K MHEHHUSIM JpPYruX, HEXENId K
CBOEMY COOCTBEHHOMY. Tak Kak MHOTO JIIOJed NPHUCYTCTBOBAJIU B
KOMHATe, OHH BCE 3aMETHJIH IBbIM, HO JKIAlH, YTO KTO-HHOYAb
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oTpearupyer mepBBIM. JIerko mpencTaBuTh cebe, 9TO IMPOHCXOANT,
KOTJIa BCE BUJAT, KaK IIEHBbI aKIUW MPOJOIDKAIOT NMOJHUMAThCS. Tak
KaK IIeHBl BCE elIe IOJHUMAIOTCS, KaKETCS, HeT IOBOAa JUIs
OeCIOKOHCTBA. .

Jpyroii BO3MOXHON NPUYMHONW MOXKET OBITH TO, YTO MHEHHS
JIIOJIe HAaXOAATCA TOJ BIMSAHHUEM BOCIIPUHUMAEMON HaJIeKHOCTH MX
ucTouHUKa uHpopManu (Xosmann u apyrue, 1953). Lensl axumit
MHOTMMH MOTYT CYHMTaTbCid OUY€Hb HAIEKHBIMH HCTOYHHUKAMU
uH(pOpMAllUK O CTOMMOCTH LIEHHBIX OyMmar, Tak Kak H3BECTHO, YTO
OHU OTpakaroT OaJaHC PBIHOYHOIO MHEHHMA. OTO MOXKET YCWIUTh
TPEHN.

KAK HACUET 200EKTA Hos?

Korma oOmectBeHHO mocTynmHas WHQPOpPMANUs HE MOXET OBITh WC-
MOJIb30BaHa, a MOOYAUTEIbHOH HWH()OPMAIUK TSHKENIO MPUACPIKHBATHCS,
rmoyemy ObI IIPOCTO HE TOPTOBaTh OBICTPO HA BCEX HOBOCTSX?

INouemy ObI He TOproBath, Kak CKazaau Obl MaTeMaTHKH, Ha "dddexre
Hosa"? D¢ddext Hos (puc. 10) HeTouHo onpenemnsiercs, Kak MrHOBEHHas
peakupsi Ha JOOOH BHENIHMA IIOK — MPOTHUBOIOIOKHO 3ddekTy
Kozeda. BoONBIIMHCTBO HOBBIX TPEHACPOB TIBHITAIOTCS TOPTOBATH
s¢dexrom Hos. Curyanus HemHOro HanomuHaeT cobak Ilamimosa ¢ ux
ycnoBHBIME pediekcamu. Korma 3enmeHast jiamma 3aXuraercs, co0aka
MYHTCS K CBOCH MHCKE W ChelaeT Bce MsiCHble miapuku. Korma
3a)KUIaeTCsl KpacHas Jlamra, codaKa IMbITaeTcs ClieaTh TO XKe caMmoe, HO
THOJTy4aeT IIETIOK 10 Hocy. Ilocie Toro, Kak 3T0 MOBTOPSIETCST HECKOJIBKO
pa3, cobaka ympsiMO OTKa3bIBaeTCsi BOOOIE YTO-TMOO Nenath, JIHOO
Jenaer Bce Kak Hano. "IIoHsATHO, — mymMaeT oHa, — 3€JEHBIl — 3TO
MSCHBIE IAPHUKH, KPACHBIN — IETYOK 110 HOCYy'".

[Ipo6nema sddexra Host B TOM, YTO pBIHOK MHTHOBEHHO pearnpyer
Ha Ka)X710€ HOBOE PHIHOYHOE NPOHHKHOBEHHE. Bo MHOIMX Ciiydasx oH
pearupyeT CKopee Ype3MepHO, MOITOMY JIydlleid cTparervell SBIsIeTCs
MpojaKa HAa XOPOIIMX HOBOCTSX U TIOKYITKA Ha INIOXUX HOBOCTSIX.

w 700

a2 S VL VYR 300

LI L VO S A DO L R
1303 1317 1335 1353 1406 1416 1425 1447 1503 1512 1586 1529 1535
Pucynok 10 Dddexr Hos. Korma kakas-HHOyZp HOBOCTH YAMBHJIA PBIHOK, He-
BO3MOXKHO H3BJIEYb BBITOABI W3 ABIDKEHHS, IIOTOMY YTO OHO BO3HHUKIIO MTHOBEHHO.
I'padux moxaspiBaeT BHyTpHIHEBHBIe JBIDKeHHs nommtapa CIIA/Hemenkol Mapkn
(USD/DEM) mnst omyOIMKOBaHHBIX JAHHBIX O TOPTOBJIE.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

PEAJIbHAS ITPOBJIEMA

MsI 3HaeM, YTO OTPOMHOE KOJMYECTBO WH(OpMAIMU Ha (PUHAHCOBBIX
PBIHKAX B YMCTBIX JIydax MPaBAbl 9acTO HIYETO HE CTOWT. Ecim kakas-To
vH(popMaIys IPUroaMIach BaMm, OyIbTe YBEpEHBI: €CTh €Ille Jpyrue, KTo
3HAIOT WM ITOHMMAIOT TO ke caMoe. VITak, MbI JOCTUIIIA 00JIe€ BLICOKOTO
YPOBHSI, Ha KOTOPOM HE BCET/a BakHa cama WH(popMaliis, BaXKHO CKOpee
MOBEJICHUE JIFOACH, UMEIOIIMX WM HE UMEIOIIUX JIOCTYIA K HEM.

T'naea 11

/IbIM 0e3 orus?

Yo uimer OOJIBIIION YCJIOBCK, HAXOOUTCA B HEM CaMOM, YTO MIICT Ma-
JICHBKUI YCJIOBCK, HAXOAUTCS B IPYTI'HX.

Kongpyyuii

B 1891 roay 14-neranit manpunk no umenu Jxeccu Jlocten Jluep-myp
YCTPOMIICSI HA palOTy y Tablo ¢ KypcOM OHpPIKEBBIX aKIMii B HBIO-
HopKCcKOM oduce Opokepckoit GupMmbl. Y JlxeccH ObLia BEJMKOJICITHAS
MaMsTh, ¥ BCKOPE OH 3aMETWJI, YTO HEKOTOPBIE OCOOCHHBIC IICHOBHIC
KOJICOaHUsI CKJIOHHBI JIe/iaTh OOJIBIINE BMKSHUS ITPU KaXKIIOM OCHOBHOM
MoJTbeMe WM CHajie Ha phiHKe. Ero 310 3aMHTEpecoBajio, MOITOMY OH
HayaJl BECTH MOCTOSTHHBIE 3allMCH B MaJIeHbKOW KHIKeuke. Kaxapiid 1eHb
OH 3aIlMCBhIBAI TO, YTO, COTJIACHO €ro OXKHIAHUSM, OYIET JHEM IO3KE.
3areM OH CBEpsUT CBOM TPOTHO3BI C PEabHBIMU pe3yibTraTamMu. Yepes
HEKOTOPOE BPEeMsI OH TIOHSII, YTO MOXKET JeJIaTh JEHCTBUTEIHHO XOPOIIIHE
[IPOTHO3BL.

A3APTHBIN UT'POK

OnmHaxpl B ojuce ONMH MAaBUMK TOCTapIie pacckasan J[xeccw, dto
MOTYYMIT KIIACCHYIO MH(OPMAIHIO TI0 akimu Burlinton. [lxeccu mpoBepuit
MIPEAIECTBYIOIIEE JBIKCHUE aKIIMU U COTTIACHIICA, YTO aKIUs HaXOIUTCS
B "HEpEMIUTENIFHOCTU Tepel] MPOJABMKEHUEM Janbliie. Bmecte oHH
JIOTOBOPWINCH '"ChITpaTh Ha akmuu'. ENWHCTBEHHOE, YTO UM OBLIO
HEOOXOIMMO, ITO IIAITh JOJUIAPOB, €CIIM OHU OyIyT WUTpaTh C MapyKed B
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ONHOW W3 MHOTOYMCICHHBIX (UPM (C KyXOHHBIM JIH-JINHIOM),
MPOBOMSIIUX OIEpalluk C IEHHBIMH Oymaramu. Mrtak, oHM Havanu
TOProBaTh, KaK W IUIAHHPOBAJIM, a 4epe3 JBa JHSA MOJIYYWIH CBOIO
nprobLTh. J[keccu 3apabotain $3.12.

310 cTajy0 HavaJIoM OJJHOW M3 CAMBIX BBIIAIOIINXCS TOPTOBBIX Kapbep,
KOTOpbIEe KOTIa-1rn00 BUIEN cBeT. Bekope JeccH yke MOCTOSHHO JTeTal
craBku B 3THX ¢upmax mo Bcemy Hbro-Mopky. Brmaromaps cBoemy
HEOOBIYAafHOMY TaJlaHTy WHTEPIPETHPOBATh TIOMUHYTHBIE IIEHOBBIC
KoneOaHus, OH 3apadaThIBAII OTPOMHBIE CYMMEI JICHET.

OnHaKo CITyCTSI HECKOJIBKO JIET O €r0 TeHHAIFHOCTH CTaJl TOBOPHTH
BECh TOPOJ, W HM OfHA ()MpPMa He pemaaach MO3BOJISITh €My HWIDaTh.
HexoTtopoe BpeMsi OH TBITalCS Wrparh MO UY)KUMHA HMEHAMH, HO B
KOHIIE KOHIIOB €My TpHIUIOCh mepeexath B Can-Jlymc, rae oH cmor
WTPaTh TOJHKO KOPOTKHI TMPOMEXYTOK BPEMEHH, MOKa Ta K& camas
mpobJjieMa HE BO3HHKIA W 37€Ch. B TO Bpemsi OH OBUI M3BECTEH, €ro
0OosTHCh BIAmEIBIBI (PUPM IO BCEH CTpaHe, Ha3biBas 'a3apTHBIM
urpokom". Ilocie cTaBok B KyXOHHBIX JWMJIMHTAX, KOTOPBIC OH JIENIAT Ha
MIPOTSHKEHUH HECKOJIBKHX JIeT, J[keccrn cMor miepeOparbest Ha peasTbHBIN
peIHOK. HecMoTpst Ha TO, 9UTO €ro Kapbepa He Bcerna Oblia CTaOWITEHOMH,
OoH Hakormn Ooyee 30 MIJUIMOHOB JOJUIAPOB HAa CBOMX COOCTBEHHBIX
TOPTOBBIX C/IENTKAX.

Cexpernas undopmauus

Kax-to pa3 Beuepom J[keccu co cBoeii xeHoi Obun Ha [lanmm-buu. Bo
Bpemsi o0ela ero jkeHa cuzena psgoM ¢ MuUcTepoM BuceHiirel-HoM,
npe3ugieHToM Kommnanuu Borneo Tin (omoBo bopHeo) M 0THOBpEMEHHO
YHPaBJISAIOMIMM BHYTPEHHUM (POHIOM KOMITAHHH, MAHHUITYJTUPYIOIIUM KaK
pas Toii xe camoil akimed. Mucrep BuceHIITENH, HAMEPEHHO CEBIUUI
psaom ¢ muccuc JluBepMmyp, ObUT upe3BbIYAiiHO JFOOE3eH ¢ Hel Ha
MIPOTSHKEHUH Bcero obeza. B KoHIle KOHIIOB, HU3KUM TOJIOCOM OH CKazall
el cienyrouiee:

Bruto HEBEPOATHO MPUATHO IMO3HAKOMUTHCA C BAMH U BalllUM MYXKEM, U A
X049y OOKa3aTb, YTO UCKPEHECH, T'OBOPS 3TO, MIOTOMY 4YTO HAACKOCh BHIACHUTH
0YEeHb MHOroe OT Bac obomx. S ¥YBEpEH, 4TO MHC HE IPUJCTCA T'OBOPUTH
BaM O TOM, YTO CKa3aHHOC MHOﬁ, — CTpOro KOH(bI/I)IeHHI/IaJ'ILHO.

Torna on npomenTain: "Eciu BeI Kynure HeMHOTO Borneo Tin, To 3a-
paboTaere oueHb MHOTO AeHer". Tak Monmy4uIock, 4To B TOT ICHb
muccuc Jlusepmyp nomyuania 500 momrapoB ot cBoero myxa. [loatomy
OHa TPOSIBUIIA HEKOTOPKIM MHTEPEC K ATOMY BoIpocy. Mucrep
BucennireitH nouyBCTBOBAJ 3TO YU IPOJOIDKHIII:

Kak pa3, mepex TeM Kak BBIHTH W3 TOCTHHHMIBI, S HOJYYHJI HECKOJIBKO
TeJIerpaMM C HOBOCTSIMU, HEM3BECTHBIMH IS ITyOJIMKe 10 KpaiiHelH mepe
HECKOJIbKO JHEH. 51 cobupatock coOpaTh CTOJIBKO aKLUM, CKOJIBKO CMOTY.
Ecmu BBl KynHuTe HEKOTOpOE KOJMYECTBO 3aBTpa HA OTKPBITHH, TO
CZIeaeTe 3TO B TO YK€ BPEMsi, UTO U s, U 1O TOH ke IieHe. S 1ato ClIoBO, YTO
Borneo Tin oO0s3aTensHO NpOXBUHETCS HaBepX. BbI  €IMHCTBEHHBIH
YEJIOBEK, KOTOPOMY 5 3TO TOBOPIO. AOCOIIOTHO €JMHCTBEHHBIN!

Muctep Bucenmreiln, KoHeuHO, Hazesicd, 4To Muccuc Jlusepmyp
nepenacT HHPOPMAIMIO CBOEMY MYXY, KOTOPBIM IMOTOM KYIHT aKIUH Ha
PBIHKE — TEM CaMbIM IIPEAOCTaBHB BO3MOXHOCTh BHYTPEHHEMY (DOHIY
npozats. Ho ona He caenana storo. OHa pemminach B IEPBBIN pa3 B CBOEH
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XKHU3HM caMma IOTOpromarh akmuaMu. Kak-mukak y Hee Obwmio 500
JIOJIIapOB...

Ha crnenyromee yTpo oHa momnuia k Opokepy Jeccu U OTKpbIIa CBOM
COOCTBEHHBI CHET M NPOMHCTPYKTUpOBaia Opokepa HE TOBOPHUTDH
oxeccu Hu4ero o ee aenax. [Ipy OTKPBITUM PBIHKA OHA KyMHJia ¢ Mapkei
CTOJIBKO, CKOJIBKO MOXKHO ObU10. CpenHsis 1eHa Obiia 108.

Korpa muccuc Jlusepmyp yuuia, npuinen ee Mmyx. OH ObUT HACTPOEH
OYCHb IO-MEIBEKbEMY HA BECh PHIHOK M BBIOPAT MOIXOJSIIYIO AKIIAIO
JUISl CBOMX Me/IBEXbUX Haberos. JTo ObLIa akius, KOTopas Bejla ceds Tak,
Kak OOBIYHO BemeT ce0s IeHHas OyMara, pacmpenersieMas MExKIy
uHcaiaepamu: Borneo Tin. [Ixeccu mpoaan B koporkyio 10 000 Bopneo
Tun u eme 4 000 Ha cnexyrOmNi 1CHb.

Ha tpetbe yrpo muccuc JIuepMyp MporyiuBaiachk Bo3Jiie OPOKEpPCKOro
ouca okosio 11 yrpa. Korjga ynparisiiommii yBuaen ee, OH OTBEN ¢ B
CTOpPOHY W cKa3zall, uto Borneo Tin TOpryeTcs 1Mo HOMUHANY, a €€ CUeT
TEPIHT CONUAHBIC YOBITKH. TpeboBanach eme Mapka. Tak Kak OH HE MOT
cKazaTh e, uro J[)keccu urpaer Ha TOM K€ CaMOM aKUWW, TO HPOCTO
MMOCOBETOBAJ €l MPOKOHCYJIBTUPOBATHCS 10 3TON mpobieMe cCo CBOMM
MyxkeM. [TopoOHBIX 3amuceit 0 Mocae Iy oIeM pa3roBope He CYIIeCTBYET.

KOI'JA 3A JEJIO BEPETCS I'PYBUSH...

Uro nonsana muccuc JIluBepMyp TeM IOHEM, TaK 3TO TO, YTO HE COBCEM
MyZIpO TOPIOBaTh MPOTHB CaMBIX YMENBIX NenbloB. OHH MOTYT OBITh
pa3eneHbl Ha YeThIPEe OCHOBHBIE TPYIIITBL:

1.Uucaiinepsl (Bnaaeromue 6onee 5% aKIMOHEPHOTO KalKTala
KOMTIAHHUH )

2.Ynensl (hoHAOBOMN OUpKU

3.OCHOBHBIE X€KEPBI

4.OCHOBHbIE CIIEKYJISTHTBI

B CIUIA OwupxeBas TOPrOBIS 3THX [CNBIIOB B HACTOSIIEE BpEeMs OT-
CJICKUBACTCS, @ PE3YIbTAThl TOPTOBIIH MyOIUKYIOTCS YHOITHOMOYEHHBIMU
opranuzanusamu. V3ydeHue 3TuxX JaHHBIX HACTOATEIBHO PEKOMEHYETCS.

HNucaiaepsbl

WHcaiinepsl — 3TO TUPEKTOpa, COTPYIHUKUA O(HCOB MM MPOCTO
mony, Biageronme Oonmee 5%  aKIMOHEPHOTO — KamuTana
KOMITAaHWM, 3apETUCTPUPOBAHHOM [UIi TOPrOBIM Ha OupKe.
[IpaBuia riacsaT: KOpHOPATUBHBIE MHCAWEPHI JOJIKHBI 3aII0JIHSTH
"®opmy 4" mpu TOPropie aKIMUAMU CBOEH COOCTBEHHOI
KomMnaHuu. Ecim MHOro HMHCalIepoB HaxXoIATCs —I03aau
KPYIHBIX TPOJaK AaKIUif, MOXKHO IMpearoiarath, 4YTO OHHU
NPOJAIOT U3-3a HEXBaTKu HanuuHocTu. Ho BTOpas u Gonee Bepo-
SITHasl IPUYMHA — OHM y3HAJM IUJI0XHe HOBOCTU. [loaToMy »TOT
CUTHAJI — mpenynpexaaronmii. Ecaum uHcainepsl NOKyNaror,
OOJIBIIINX COMHEHHM OBITh HE MOXET: OHU BJAJCIOT MO3UTUBHOMN
nHpopMarmeit  Omaromapst ~ OM3KOMY  3HAaKOMCTBY  C
koMnaHuen. CrnenoBaTteabHO, OAWH B3IJIAJ] Ha TpaH3aKIUU
MHCaWIEPOB MOXKET MPEJOCTaBUTH OO0JbIIe HHPOPMALIMH, YEM
1000 nporHo3oB o mnpuObui. O TpaH3aKUUSIX HHCAUIEPOB
MOCTOSIHHO cooOmaercst B Vicker's Weekly Insider Report vi
Barren's u Wall Street Journal.
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Yiennsl GoHI0BOM OMpPKH

B 1940 romy xuura "I'0e sixmur kiuenmos?"(Where are the
Customers' Yachts?) ®pena Illsena pacckaspiBaia HCTOPUIO 00
onnoM nocerurene Hero-Mopka, koTopoMy MOKa3bIBalu 30HY
Yonn-ctpura Ha MaH-X3TTeHe. B mopTy 3KCKypcoBOoJI cHavala
yKazaja B OJHOM HAampaBJIGHWH, CKazaB: "DTO SXTHI
OaHkupoB", a moToM B pyrom: "A 310 OpokepoB". HauBHBIi
rOoCTh 3ajlall KpaliHe BaXKHBII BOMpPOC, CTaBIIMII Ha3BaHUEM
kaury IlIBena: "A rae saxtel kauenToB?" IlIBes, ecTecTBEHHO,
UMeJ B BUAY, YTO, B OTJIUYHE OT OpOKEpOB, KIIMEHTHI HE 3apa-
0aTBIBAIOT CTOJBKO JCHET, YTOOBl MOKymHaTh sSXThl. Kak OH
ropopwi: "Kaxzaplii naeHp BO BpeMs 3aKpbITHS TOPTOB
OpoKepbl IIBBIPSIOT JHEBHYIO TNPUOBLIL Ha BO3AyX. YTO
MIPUKJIEUBAETCS K TOTOJKY, TO IOTOM CTE€KaeT Ha KJIMEHTOB".

Ho mnpodeccuonansl Bce-Taku JAEHBIU 3apabaThIBaIoOT.
Ecnu mpoBepuTh 00s13aTeIbHBIE TOPIOBBIE OTYETHI, MOKHO
YBUAETh, YTO 3Ta TpyNIa CUCTEMAaTHYECKU IpeycleBaeT M
npeycreBaeT Jyuyiie OOJBUIMHCTBA PBIHOYHBIX JIEJBLOB.
[TosToMy OTCHEXKMBaHUE UX CHEIOK MOXKET YIYUYIIUTh Halle
nponasuxkenue Breped. OcoOeHHO A(PPEKTHBHO MOTYT
MIPUMEHSTHCSA CIENYIOIE UHANKATOPHI:

*Eciau 601bMUHCTBO KOPOTKUX MPOJaX COBEpIIACTCS
YJIeHaMU

(hoHIO0BOM OUPKH, ITO O3HAYAET, YTO PHIHOK UJIET BHU3
*Ecnu, ¢ 1pyroit CTOpoHbI, OHU 3aHSITHI HEOOJIBIITUM
KOJINYECTBOM

KOPOTKHUX MPOJAX, MPEANoaracTcs NoabeM pblHKa

Xezmcepbl N OCHOBHBIC CIICKYJ/IAHTDI

B cepeaune xaxgoro wmecsama Komwuccus mno Toprosie
toBapHbiMH  (prrouepcamu  (CFTC) mnybnuxkyer "Omuem
mpetidepog” 1o ¢rrouepcHoMy poiHKy CoennHenHblx IllTartos,
OTpaXalolUil CBEAEHUS O pAaCHpeleieHUHd OTKPBITOrO0 HHTEpeca
CpeAd Tpex TPYII, Ha3bIBaMbIX "KPYNHBIMH Xemxepamu',
"KpYIHBIMHU CIIEKYJISTHTaMH'" U "MEJIKUMH yyacTHUKaMu pbiHKa". Kak
U CTaTUCTUKA BBIIEYNOMSHYTBIX TpYMI, CTATUCTHKA 3THUX
Y4aCTHUKOB PHIHKA TaK)Ke OCHOBBIBAETCS HAa 00A3aTENbHBIX OTYETAX.

Kareropuro, 10ka3aBInyio CBOe MPEBOCXOJCTBO, COCTABISIOT Xe[I-
xepbl. Kak roBopuiioch panee, Xemkep — 3TO JIMIO, MBITAIOIIEECS
NOKPBIBATh PUCK KOMIIEHCAIIMOHHOM CleNKoi Ha (DUHAHCOBBIX
pBIHKAX, KaK, HapUMep, HAIl TPOU3BOAUTENH MIIEHUIIBI, CTPEMSI-
muiics obecneunTh (UKCALMIO LEHbI A7 Oyaymend MOCTaBKH.
Mo3KHO NPEANOI0KUTh, YTO Y ATUX JIIOAEH O4eHb XOpOLIee PhIHOY-
HOE YyThe, TAK KaK OHM KOMMEPYECKH aKTUBHBIE HA PBhIHKE. JTO, ec-
TECTBEHHO, OTPAKACTCS HA MX JICITEIFHOCTH KaK (PMHAHCOBBIX XeJI-
*kepoB. [103TOMy He yIMBHUTENBHO, YTO XEKEPhI MPEYCNeBaIOT JTyy-
II€ BCEX U3 BBILICYMOMSHYTHIX Tpymi. "KpynHsle ceKynIsHTbI" Uy T
BCJIEZ 32 HUMH — OHU TaK)Ke MPOHUIIATENIbHEE OCTANbHBIX, YTO ecTe-
CTBEHHO: €cJii Obl OHU HE OBUIM B JIOCTATOYHOM CTENEHU MPOHHIIA-
TEIBHBIMH, TO HE OBUTH ObI KPYITHBIMH.

MYVY3BIKAJIBHBIE CTYJIbA
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Jlerko TpencTaBWTh, UTO KTO-HHOYyAb o0Os3arensHO BoO3pasuT: "He
aOCypIIHO JM TJa3eTh APYT Ha JPyra, BMECTO TOTO YTOOBI 3aHUMATHCS
9KOHOMUKOH ¥ pbiHKaMu?" JlydmmM OTBeTOM Ha 3TOT BOmMpoc Oyxer
onucanue peiHKa KeiiHcom B ero pabote "Obwas meopus pabomei,
unmepeca u oene2" (1936):

' The General Theory of Employment, Interest and Money.

Kak ©Obl 3TO BBIpa3suThCsA mOTOYHee, — 93T0 Hrpel 3ampu, Crapas /[lesa,
My3BIKalbHBIE CTYJbs — YBECEJCHHS, B KOTOPBIX TOT MOOEIMTENb, KTO CKasal
3aMpu U He IO3JHO U HE PaHo, KTO Iepejall CTapylo JEBY CBOEMY COCEdy Ipexkae,
YeM HTpa 3aKOHYMJIACh, KTO 3aHsUI CTYJ, KOT/Ia My3bIKa OCTaHOBHIIACh. B 3T Hrpsl
MO>XHO HTpaTh C )KapoM H YIOBOJIBCTBUEM, XOTSI BCE UTPOKH 3HAIOT, YTO NMECHHO
crapast IeBa MepexoIuT U3 PYK B PYKH U, 9TO KOTJa My3bIKa OCTAHOBHTCS, KTO-HHU-
OyIb M3 HUX MOXET U He cecTb. U nanee:

UroObl TOpa3WTh TEMHBIE CHIBI BPEMEHH W HEBEXEeCTBa OyIyIlero,
TpeOyercs Ooble pasyMa, 4YeM MpOCTO OTPa3UTh ataky. bosee Toro, KU3Hb
HEJOCTAaTOYHO JIONITas;, dYeloBeYecKas TpHUpOJa JKAKIET OBICTPBIX
pe3ynbratoB. EcTh o0coOBIii ap 3apaboTaTh ACHBIU OBICTPO, H
OTHAJICHHbIE  3apa0OTKH  JWCKOHTHPYIOTCS  CPEIHECTATHCTUIECKUM
YeJIOBEKOM [0 OYEeHb BBICOKOH craBke. HWrpa mpodeccHoHalIbHOTO
MHBECTHPOBAHUSI HEBBIHOCHMO CKYYHA ¥ CJIMIIKOM TpeOoBaTelbHA IS
JF000T0, KTO aOCOIIIOTHO CBOOO/ICH OT YyBCTBA a3apTa; B TO BpeMs Kak TOT,
KTO UMEET ero, JODKEH IUIATHTh 33 9TO IPUCTPACTHE COOTBETCTBYIOLIYIO
TOIUTHHY.

U on npogomxkant:

%5 JOCTUIJIM TPETHETO YPOBHA, Ha KOTOPOM 3aCTaBJIIEM CBOKO pac-
CYyAUTEIIBHOCTh ONPEACIIATh, KaKO€ CPEAHECTAaTUCTUYCCKOEC MHCHHUEC
CJIOXKHUTCA O CPEAHCCTATUCTHUICCKOM MHCHHH. " ectp TC, KOTOPBIC, KaK 5
AyMaro, MPakKTUKYIOT Ha YETBEPTOM, IISITOM U 0oJ1ee BRICOKHX YPOBH:IX.

HaGmionenue 3a uHcaiinepamu, uieHaMH, XeHKepaMu U CIIEKYJITHTAMHA —
BTOpPOM ypoBeHb. Eciu aaske Mbl HAXOIMMCSL CPEIM YMHEHIINX, TO HUKaK HE
MO)KEM He o0palaTh BHAMAaHHUsS Ha 3TOT yPOBEHb, IIOTOMY YTO €CIH
JOpYyTUe JeNaroT YTO-TO He TaK, KaK MBI OKHMIAEM, MBI OKa)KeMCSI TEMH,
KTO BBUIETEII U3 UIPBI, OCTaBIIMCEH O€3 CTYIIa, KOTAa My3bIKa OCTAHOBHTCS.
Ho naBaiite He OyaeM TpaTWTh CJIMIIKOM MHOTO BPEMEHH Ha BTOPOM
ypoBHe. Hac ket yxe TpeTuil.

T'naea 12

MeJikas pbi0enmka u KpynHas pbida

locoanH, s BOCXUIAIOCh TE€M, KaK PHIOBI JKUBYT B MOPE.
— Ilouemy? OHHM XKMBYT TaK ke, KaK U JIOAH Ha 3eMJIe — KPYITHbBIE
CHEIAIOT MEITKUX.

Llexcnup
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Ha tpeTtbem ypoBHe, eCTeCTBEHHO, ClieyeT HaOMoaTh 32 MeHEe YMHBIMU
U JIeJIaTh Bce HA000POT. DTO Ha3bIBaeTCs "MPOTUBOIOIOKHBIM MHEHUEM .

TpaaunMoHHO, caMble HEYMHBIE — 3TO CHHOHHMM CaMbIX MeJKuX. Ha
(hOHIOBOM pBIHKE WX YacTO HA3bIBAIOT "HECTAHAAPTHBIMU JIOTTEpaMu'

(Odd letters — Tpeiinepsl, TOPryrOIHe HECTAHAAPTHBIMH JIOTAMU. —
Tlpum. nayun. Peo).
HecranmapTHble AeNbIBI — 3TO HWHBECTOPHI, TOPIYIOLIME MaJbIMH

noprmsiMu akimit. [apdung Andu Jlpro mepBbIM Havdasl n3ydaTh TOPrOBYIO
CTAaTUCTUKY 3THX HECTaHIApTHBIX TOPIOBLEB U C(HOPMYIUPOBAN HEPBBIC
npaBuia. KapTuHa, KOTOpyl0o OH YBHIEH, Ha caMOM Jiene He Oblia
MOJHOCTBIO OAHOpOAHOH. Tpeiineps!, paboTarouye ¢ HECTaHIAPTHBIMU
JI0TaMH, NpPOAaBald, KOrJa pBHIHOK IIE€J HaBepX, U HACTOWYUBO
MOKyNaly, KOrjJa pbIHOK mien BHU3. He coBceM pa3ymMHO, HO U He
a0CcoJIIOTHO OE3HANEKHO.

Opnako /lpro 0OGHapyKIII, 9TO YHCTas CyMMa ITOKYIIOK HECTaHAAPTHBIX
TpEHIEpOB OKa3anach OYeHb HWU3KOW B INEPUOBI, KOTJIA MEABEKUN PBIHOK
HAaXOAUTCS Ha CaMOM HHU3KOM YPOBHE, a HMX YHUCTBIE INPOJAKH OYEHb
HE3HAUUTENIBHBI, KOT/Ia PRIHOK Ha BepmmHe. [loaToMy, Kak M OKHIaIOCh,
MEJIKHE PEIHOYHBIE TOPTOBIIBI TOTOBBI HTPATh POJIb 3HAMEHUTOTO "GOJIBIIOTO
Jypaka', y KOTOpOro BCErZla MOXHO KYIUTb aKIMU 110 JOTOBOPHOH LIEHE,
KOTZa PBIHOK ONMM30K K CaMOMy HHM3KOMY YpPOBHIO, W KOTOpBIN BCeraa
CUACTIIMB KYITUTh BAIIM aKIWH, KOTJa ObIYH PBIHOK JOCTUT CBOEH BBHICOKON
Toukd. CerofHs 3T0 MHECHHE MEHEe paclupoCTpaHEHO, TOTOMY YTO MEJIKHE
Tpelifieppl Temepb B OCHOBHOM TOPTYIOT dYepe3 B3auMHBIC (DOHABI U
YBEJMUMBAIOIIASCS  IPOIOPLISL  HECTAHIAPTHBIX  CHCTOK  BBIBOIUTCS
KoMIIbtoTepamu. HecTanmapTHble TOproBipl BO BpeMeHa Jlpio oTBedanu
npubmsuTensHo 3 15%  (onmoBoit Toprobmu Ha  Hbro-Hopkckoit
@DoHOBOI OHpXKe, TOrJa Kak CErofHs MX CueTa COCTAaBILIOT MeHee 1%.
IlosToMy cTaTMCTHMKAa HECTAaHIAPTHBIX TPEUIEPOB JAET TONBKO OJMH-
€/IMHCTBEHHBI )KU3HECTIOCOOHBIH CUTHAIT:

* Ecim kopoTkue npoaaky TpeiaepoB HECTAHJAPTHBIMH JIOTAMU CHIIBHO
MOJTHSUTHCh, 3TO O3HAYAET, YTO PHIHOK OJM30K K CBOCH caMOW HU3KOH
TOYKE.

TpaH3akuu HECTaHAAPTHBIX TPEHAEepPOB MyOIHMKYIOTCS CPEAH MPOYUX
CIIEJIOK B Ban-on's.

Br1unii KoHCEHCYC

TpaH3akuu TpeUaepoB, MPAKTUKYIONIMX HECTAHIAPTHBIC JIOTHI, CTaJH
HEOIPENIeNIeHHbIM HHIUKATOPOM, IO3TOMY NPOTHUBOIOJIOKHOE MHEHHUE
Terephb BBIABILIETCS Ooiee CIoKHBIM criocoboM. [Ipumep ToMy HaiineH B
aMepHUKaHCKON KOHCYJBTAIlMOHHOW (hupMe, 3apabaThHIBABIICH HA >KU3HD
TeM, 4TO oJypaduBana npodeccruonanos. Kommanus HasbBanack Hadady
Corporation, a ee npogykuust — owiuuil koncencyc (The Bullish Consensus).
Kaxmyto Hememo sTa (upma OMyONMKOBEIBaja CTaTHCTHKY, CKOJBKO
npodecCHOHANBHBIX  OFOJUIETCHEH  PEeKOMEHIOYIOT —TOKYHaTh WA
MPOAaBaTh OIpeJe/ieHHblEe IIeHHble OyMaru, BajIOThl, JparoleHHbIE
METaJUTbl U TOBapHbIe (Qbrouepchl. Clieayst 3TOH CTaTUCTHKE, MOXKHO OBLIO
OBl "MHBECTUPOBATH BMECTE C IPO(HECCHOHANEHBIMI KOHCYTBTaHTaMu .
Ecnu tak pmenath, TO BCKOpE 3TO MpUBENET K pasopeHuto. [Ipaxtrka
MOKAa3bIBACT, YTO 3TU KOHCYJIBTAaHTHI OOBIMHO ommubarorcs. Hacrombko,
YTO B JIEHCTBUTEIILHOCTH MBI MOXXEM 3apaboTaTh JACHBIM Ha TOM, YTO
OyzeM TOCTyIaTh BOIPEKH MX PEKOMEHJALUSAM, eCd OOJIbIIMHCTBO M3
HUX CXOISTCA B OJNHOM U TOM ke. OCHOBHOE TMpPaBHJIO COCTOHT B
Mpojaxe, eclii OONBIIMHCTBO COBETYET IMOKYyNaTh, W MOKYIKE, €CIH
OOJILIIMHCTBO COBETyeT TpoJaBaTh. PucyHok 11 Tmoka3biBaeT, Kak
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npodeccuoOHaAbHBIE PEKOMEHJAIMM K TOKYIKE TapMOHHUPYIOT C
PBIHOYHBIMH JIBH)KEHUSIMH.

Ha npaktuke, xommanust coctaBisieT "beramii KOHCEHCYC" Ha OCHOBE
eKEHEeAENbHBIX PEKOMEHAAIMN K MOKYIKE WA NPOAAXKE BO BCEX BEIYLLUX
OIOJIeTEeHAX CTpaHbl, a 3aTeM OLICHWBAE€T WX [0 CTEHNEHH ONTHMHU3MA,
WCIONB3YS TIKaTy OT —3 10 +3, TAe —3 TpUMEHsETCS JUIi O4YeHb
MEJIBEXXbETO B3IJIsIa, HOJIb JJIsl HEUTpaJbHOW TOYKHU 3peHus, a +3 s
CWJIBHOTO OBIUBEr0 MHEHHs (YTO-TO BpoAe MOMeTKH "MBI peKoMeHIyeM
HACTOWYMBYIO TIOKYIIKY TI0 TEKYIIIUM PBIHOUHBIM LieHaM").

udpam mpupaercss OIpeAeNeHHBIH BeC, COTJIACHO THPaxy Oroi-
nereHedd. Ecmu 3TO KOMMepueckuil OrOJIETeHb, TO THpPaXX cpasy xKe
JocTymeH gurarensM. [1loaToMy Bec 31echk OombIIe, a eCiy 3TO OIOJIICTCHD
JUIi KJIWEHTa, TO CTAaTUCTHKAa 4YWTaTelell OCHOBaHA Ha KOJIMYECTBE
WHBECTOPOB U TPEHIEpOB, YIACTBYIONINX B OW3Hece m3marens. Hakowner,
cpelHee 3HAuEHHE B3BELICHHBIX PEKOMEHJALM NpeBpamaercs s
KaXIOW aKkUMM B HMHIEKC, COCTaBISEMbIM Tak, 4TOOBl €ro BeTUYUHA
Haxomuiack Mexnay 0 u 100. 3nech uudpa 0 orpaxaert, 4to Bce OrOIIeTEHN
MpeeIbHO HeraTuBHbBI, a 100 — 4Ype3BbIYaiiHO MO3UTUBHBL. JTOT MHIEKC
MyOMUKYyeTCs KaXAblii BTOPHHK, IOCIE TOro Kak Oupiku CoearHEHHBIX
[IITaToB 3aKpbIBatOTCA.

Camoe BaXxxHOE IIPABUJIO HCIIOJIB30BAHUS 3TOI'0 HHANKATOPA:

He nokynaiite Ha pbiHKe, r1e berauii koHceHcyc paBeH 70 win Gonblie, u
HE TMpoJiaBaiiTe Ha prIHKE, T1e berube equnoxymue 30 nim MeHbIIe.

OpHako crexyer YHNOMSHYTb, YTO HHAMKATOpP Ha Pa3IUYHbIE DPHIHKU
pearupyer HEMHOTO IO-pa3sHOMY: Ha HEKOTOPBIX DPBIHKax HOTpedyercs
OoJIpIlle COMHONYIINS CpPEAW WHBECTHUIMOHHBIX KOHCYJIBTAHTOB, YbE
MHEHHE YYHUTHIBaeTCA [IJs BbIICHEHUS BEJIMYMHBI MHIEKCA, YeM Ha
JPYTHX, MPEXKAC YeM PBIHOK OyAeT CUuTaThCs "MepeKyIUICHHBIM" MU
"mepenpoiaHHbIM ",

PucyHok 12 neMOHCTpUpPYET APYroi ObIYMi HHAUKATOP.
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Aannel 15241
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Pucynox 11 Osrouepc nHa mHAekc S&P500 m "beramit Koncencyc'. PucyHok
pasziernieH Ha TpH YacT. BepxHsist oKa3bIBaeT (hprovepc Ha MHIEKC 10 U ITOCIe Kpaxa
amepuKaHcKoro peiHKa B 1987 romy. CpenHsiss 4acTh TOKAa3bIBAaeT €KE€THEBHBIHN
000pOT (KOJIOHKH) U OTKPBITHIA MHTepec (KpHUBas)) Ha KOHTPAKTHI, HCTEKAOIME B
nexabpe 1987 rozja, 1 Bce Mpeplaylue KOHTPAKThI COOTBETCTBEHHO. U, HakoHer,
HIDKHSAS 4acTh IIOKa3bIBaeT pa3BUTHE uHJekca "bprumil koHceHcyc". Bo BTOpHUK,
25 aBrycra, B iepBblii pa3 B 1987 roxy "beramii koHCEHCYC" TOCTUT MakCHMAalIbHO
ontumMucTuyeckoro ypoBHs 70. Tak Kak 3HaueHHE WMHIMKATOpPA YNAIO YKE Ha
CIeNyIoLIeH Helene, 3T0 O3HAa4aeT, 4YTO ITIaBEHCTBO MeABEEH Kas3aloch IPOCTO
peryisipHOi Koppekiued (4To MOoATBepkraeTcsi TeM (aKTOM, UTO OTKPBITHIA
uHTepec He moaHsics). 20 okTA0ps. MHAMKATOP IOKas3blBaeT HaWOONbIIMIL
neccuMu3M Ha 3HadeHuu 25. Korzma vHAMKATOp MOJHSJICA BBILE HA CIEXyOLIeH
HeJieNe, OJHOBPEMEHHO C IaJeHUEM OTKPBITOIO MHTEpeca MOSBUWICA "CUTHA K
MOKYIKE Ha OCHOBE MpotuBonoyioxkHoro mueHus". (I'paduk: "beruuii koHCEeHCyC"
ot Hadady Corporation.)
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Pucynox 12 I'padux AeMOHCTPUMPYET MPOLECCH], IIPOXOIAIIME B KIACCHUECKOH
MaHepe HakoIUleHus W pacnpenencHus Ha Hpro-HMopkckoit ®oHmoBo# Oupike.
Bepxuuii rpadpuk mokaspiBaet [lpombinuieHHblit unaekc Jloy-JlxoHca Ha
nporspkernn ¢ 1973 mo 1989 romos. Bropoil rpaduk OLEHUBAET HACTPOCHUS
KOHCYJIbTAaHTOB B CpaBHEHHH ¢ BprapuM xoHceHCcycoM. Bricokuii ypoBens (75 u
BBIIIE) OTpaxkaeT pacnpenenenue. Huskuil ypoBenb (35 M HuKE) OTpaxaeT
HakoruieHne. TpeTudt rpaduk TmOKa3pBaeT KOIDPHUIUESHT MPOIAKH/TTOKYITKH
HHCAliepoB, TA€ BBICOKMI YpOBeHb (BbIIE 3) OTpaxaeT paclpeleieHue, B TO
BpeMsi Kak HU3KWH ypoBeHb (Hwke 1) orpaxaer Hakomienue. llocnemHuit
rpadyK IOKa3blBa€T HECKOJbKO BTOPOCTEIEHHBIX MPEATOKEHUH, KOTOpPbIE
SIBISIIOTCSL  IIepepaclpe/ieleHUeM aKLuil depe3 HEKOTOpoe BpeMs MOcClIe HUX
HNOKyNku (upMoil mnu rpynmnoii Opoxepos. IloBbllieHHE BO BTOPOCTENEHHBIX
IPEJUIOKEHUAX — HEIOCPEACTBEHHOE U3MepeHue pacipeseneHus. O MOKyIKe-
npojaaxe uHcaiinepo coobimaercst Komuccueii no neHHsIM Oymaram 1 Oup>xam B
ee OduruanbHONH CBOJIKE TOProBOHl JEATEILHOCTU HMHCAMIEpOB, KOTOpas MMeEET
otHomeHne K ¢opmam 3 u 4. BropocTeneHHBIE NPEIUIOKEHUS TaKxkKe
oueHuBarorcst Komuccueil no nennsiv 6ymaram u oupxxam. Korga cpaBHuBaroTcs
TPU MHIMKATOPA, BBIPUCOBBIBACTCS sICHAs KapTHHA OCHOBHBIX paclpeliesieHuil B
1976,1983 u 1986 ronax u HakorieHuid B 1974, 1984 u B ocobennoctu 1988 rony
nocie kpaxa. (Mcrounuk: The International Bank Credit Analyst coBmecTHO ¢
Investors Intelligence Inc., Larchmant and Stock Research Corporation, Hplo-
Hopk.)
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OTKPBITBII UHTEPEC

Uro0bl MpOJOIDKATE HAlll Paccka3 O TOPTOBIIE, MBI JOIDKHBI YIEITUTh
BHUMAaHUE TaKOMY IOHSTHUIO, Kak "OTKpBIThIA uHTepec". OTKpBITHIN
WHTEpEC TOBOPUT HaM, CKOIIBKO MHBECTUPOBAHO B PHIHOK B JaHHBIN
MOMEHT BpeMeHH. Ha pbiHKe OOBIMHBIX OONMTaIWii WK akiuii 0coOoi
MpoOJIeMBI HET, TaK Kak OyMar He MOKynaeTcsi OOJIbIIe, YeM BBIITYCKAeTCs
(HE3aBUCHMO OT TOTO, HACKOJIBKO TOPTOBIISI HOCHT MEIBEKHUIA XapakTep).
Uro kacaercs ()BIOUEPCHBIX, OMIMOHHBIX W (OPBApPAHBIX CIENOK, TO
3[IECh CUTYaIllis OTJIMYACTCS. 3/1eCh BO3HHKAET 0CO0O€ sIBJICHHE, KOTna
HET HUKAKUX OTPaHUYEHUH B CYIIECTBYIOIIEM KOJIMYECTBE KYIUICHHBIX U
MIPOJIAaHHBIX KOHTPAKTOB B JIAHHBI MOMEHT BPEMEHH, KPOME PaBEHCTBA
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KonuuecTBa, oboux. CrenoBaTenbHO, BEIMYMHA OTKPBITOrO HHTEpeca
3aBHCHUT UCKITIOUUTENILHO OT MHTEepeca JIFoJIel K TaHHOMY PBIHKY.

Ha ¢brouepcHBIX phIHKaX SKETHEBHO MPUBOAMMAS CTATHCTHKA COCTOUT
W3 KOJIMYECTBA TOPrOBABIIMXCS KOHTPAKTOB M OTKPBITOTO MHTEpeca, YTo
SIBIISIETCS. KyMYJIITUBHOM BENTMUMHOMN (Tak Kak Kaknmas CZeNKa COCTOUT U3
HOKYTIaTess ¥ IPpOJaBLia KOHTPaKTa U, TAKUM 00pa3oM, OHOTO OTKPBITOIO
uHtepeca). C  3TMM  WHIMKaropoM  Mbl ~ MOXEM  HEMHOIO
YCOBEPILEHCTBOBATh IIPaBHJIA IIPOTHBOIOIO0KHOIO MHEHUS:

1.Iloxa bprunii KoHCcEHCyc ABMXKETCS, HE JOCTHTras 30HbI MepeKyIl-
JeHHOe™ WM TepenpoaHHOCTH, HEOOXOIUMO CIElIOoBaTh TPEHIY
HWHIUKATOpa Kak o0IeMy IpaBuily.

2.9T0 0COOECHHO BaXXHO, KOTZAa OTKDBITBHIA HHTEPEC PacTeT BMECTE C
pa3BUTHEM [IEHOBOTO TPEHIA.

3.Ecnu uWHAMKAaTOp HACTPOEHUs TOKAa3blBaeT NEPEKYIUICHHBIH WM
MepenpoJaHHbIN PBIHOK U OTHOBPEMEHHO PACTET OTKPBITHIA HHTEpEC, TO
CHUT'HAJT JIMKBUJTUPYETCSL.

4.Ecnu OTKpBITBI HMHTEpEC MNajaeT, 3TO O03HA4aeT, YTO TOPTOBILI
JNOJDKHA 3aKOHYMTHCS B3ATHEM NPHOBUIM WIIM OCTaHOBKOW yepes
NpUHATHE YOBITKOB. JlaHHBI CHMITOM TOBOPHT O CHIKEHHH Ha-
JIEKHOCTH TPEHIIOBOT'O JIBIKEHHUSL.

S.Ecmu OTKpBITBIA HMHTEPEC MaJacT OJHOBPEMEHHO C JIOCTHXKEHUEM
WHIUKATOpa HACTPOEHUS TMpPEAENbHOM TOYKH, a 3aTeM OOpaTHBIM
JIBI)KCHHEM B HEWTPaJbHYIO 30HY, 3TO TOBOPUT 00 OYCHb CHIIBHOM
pa3BoOpoOTE TPEHIA.

W, wnakoHel, ecTh OTAWYUTENBbHBIM MPHU3HAK, YTO HOBBI TpPEHI B
JaNbHEHUIIEM MOKET IOJYUNUTh YCUJIEHUE: €CIIM TPEHI IBHO Pa3BEpHYJICS,
a Tepe 3TUM 32 KOPOTKHU TMPOMEXYTOK BpEMEHH 00pa3oBalics OYEHb
OOJBIIONW OTKPBITBIN MHTepec. [IpuunHa 3TOrO B TOM, YTO MOJYYECHHBIC
YacThI0 MHBECTOPOB U TPEUIEPOB YOBITKH TOTPEOYIOT MOKPHITHSL.

Ho rnoyEMy 3TH NPABMJIA OVHKIIMOHUPYIOT?

Huxkro Obl He 3axoTel, MOCMOTPEB Ha ceds B 3epKajio, cka3aTh 0Oe3 co-
JKaJIeHUsI, YTO CMOTPUT HA MOAJIMHHOIO Tpeiepa ¢ HEMOIHBIMU JIOTAMH,
TUIMYHYIO  "MEIKYI0 COIIKY", KOTOpas BCerza  HENpaBHIBHO
HMHTEPIIPETUPYET PHIHOK, MOKYIas HA BEPIIMHE U NPOJaBas B OCHOBAHUH,
U TOCTOSIHHO TepsieT Ha BceM, 4To JenaeT. OIHAKO 3TO MOXET CTaTh
MIPEKPacHOH OTIpPaBHON TOUYKOI IS ycrexa Ha (OHIOBOM phIHKE. Ecmm
ObI MBI OBLITN TOCTATOYHO YBEPEHBI B CBOEH HEAJEKBATHOCTH, TO MOTJIH OBI
MPOCTO HHCTPYKTUPOBATH CBOMX OpOKEPOB MOCTOSHHO IIOCTYHAaTh
BONPEKH TOMY, 4TO Mbl IpeanaraeM. Kax miomum bapyda nmemamu s
Uepuwuisi, Tak U OpOKep OTKphIBal Obl KOPOTKYIO MO3MIIMIO IO aKIIWH,
KOTOPYIO MBI NIPEUIOKUIN KyNIUTh, U yABaUBal Obl HAIl OOIUTallHOHHBII
noptdens, ecnu Hame HamepeHue ObuIo OBl MX MpoaaTh. B peanbHOCTH,
9TO KaK pa3 TO, YTO JENAlOT NPAKTUKU MPOTHBOMOIOXKHOIO MHEHuUs. Mx
JIOTHKA TaKOBa:

BONBIIMHCTBO aKTHBHBIX HMHBECTOPOB MOIMCBHIBAIOTCS HIIM MOJIYYarOT
OecIIaTHO HEKOTOPBIE BHIBI OOJUIETEHEH ¢ PEKOMEHIAIUSIMH MOKYIIaTh
WM TIPOJaBaTh, OCHOBBIBAIOIIMMHUCS Ha (DYHIAMEHTAaJbHOM HIA HHOM
aHAJIM3¢ pBIHKA. B OCHOBHOM, WHBECTOPBHI CIICAYIOT BBIYUTAHHBIX B
OroyuteTeHsx coBeraM. Ecinu o4eHb MHOTO OroJuieTeHel PEeKOMEHAYIOT
MOKYIIaTh, MOXHO HPE/MOIOKUTh, YTO OYCHb OOJBIIAS YaCTh HHBECTOPOB
JEHCTBUTENBHO TTOKYIIAIOT.
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IToka uTo 5Ta noruka oueBuaHa. Ho ona nmeer IMPOJOJDKECHUC!

Ha polHKe Bcerga NOKyNnaroTcs U POAAIOTCS OAUHAKOBBIE 00BEMBI.

PA3BUTHUE IMPOTHUBOIIOJIOXKHOI'O MHEHMA

[TpuHumn, nexamuii B OCHOBE 3TOr0, MOBTOPSAET MbIciu [loy 1o
noBony '"pacmpeneneHus" W "HAaKOIJICHUSW (CpaBHUTE C €ro
TPETHUM IPABUIIOM): HA MPAKTHKE MPOIECCHl pacrpeneseHus u
HAKOIUICHUS.  JIOJDKHBI ~ OBITh  CIIEACTBHEM  PACIPOCTPAHCHUS
MH(POpPMALIMU U TOYEK 3PEHHUS BCETO CIEKTPA PHIHOYHBIX JIENBIIOB
— OT KpYHHBIX npocg)eccpIOHanLHHx OIIEpPaToOpOB 10 MENKHX
JUIICTaHTOB.

OcnoBHoii normar onpezenex ['apdunbaom A, Jlpro, KOTOpsIil B
40-x rojax uccienoBan o0IEIO0CTYITHYIO CTATUCTHKY MO (POHI0BON
TOprowiie IIeHHbIMU Oymaramu MeHee 100 mWTyK B JIOTE, @ MIMEHHO:
NPOBOAAUMYIO, KaK OIKMCHIBAIOCH paHee, '"HeCTaHAApPTHHIMU
Tpeiiaepamu". J{pto oOHapy Wi, YTO 3TH TpeHaepbl, Kak MpaBuJIo,
MeJKHe, MeHee MpOo(EeCCHOHANBHO MOATOTOBICHHBIE PHIHOYHBIE
YyYaCTHHKH, B OCHOBHOM, HeBesyuwe. [loaTOMy BaM MOXKeET
MOBE3TH, eciu Oyzere nenath Bce HaoOopoT. B 1959 romy [pro
omyOnIMKOBad Habop TpadHKOB, TOKA3BIBAIOIIMX PBIHOYHOE
TIOBEJICHHE STUX HECTaHTAPTHBIX TPEHIEpOB, KOTOpPOE CTAJO JIO-
KYMEHTAJIbHBIM HOJITBEPKACHUEM €ro Teopuu (/{nesnvie Hnoexcol
Hpio  Hecmanoapmuwix Jlenvyos 3a 1936—1958 exnwouumensho,
Mecsiunvie Hnoexcot 3a 1920—1958'skmiouumensho’).

Onnako X. B. Heiin mosyuun OonbIIyl0 HW3BECTHOCTh, YEM
Hpro. B 1954 rony B cBoeii pabore "Hckyccmeo mwiciums no-
opyeomy™ Heln TmpencTaBui KOHIEHIHIO ITPOTHBOIMONOKHOTO
MHEHHS — 0c000€ MCKYCCTBO MBICIUTH TIOCTOSHHO HE TaK, Kak
OonmpmuHCTBO.  Helin, HECOMHEHHO, HE TIIOHMMAal  CBOIO
COOCTBEHHYIO KOHIIETIIMIO, @ TI09TOMY HE IPEJOCTABIII HUKAKHX
KOJIMYECTBEHHBIX CIIOCOOOB [IJIsI BHEAPEHHS CBOHMX HJICH B IPAKTHUKY.
Orto ciyuunock Tonbko B 1963 rogy, xorma A. B. Kosn nawan
COCTABIISITh CTATHCTHKY, OCHOBAaHHYIO Ha OCHOBE PEKOMEHIAIWit
pa3InMyYHbIX OIOJUIETEHEeH, 4YTO MOCHyXW10 (QyHAAMEHTOM Ui
CO3/IaHMs KOJMYECTBEHHOIO crocoda aHainu3a. 3a KosHom
nocnegoBad Cub6er. OH ynyymua M yOpOCTHI NPaKTHYECKHUE
meTob KosHa, mprMeHnB MX K TOBapHOMY pPBIHKY. M, HakoHel, B
Ka4yecTBE TPE/IBAPUTENHHOTO 3aKIIOUCHHUS, B 19§/3 rojly BBINLIA
kuura  "llpomusononoxcnoe muenue™, P. E.  Xamamu,
ONMCBHIBABINYI0 ~ TEOPETMUYECKYI0 0a3y  KOJHMYECTBEHHBIX U
KayeCTBEHHBIX  METOJOB  WCCICJIOBAHHMS  PHIHOYHBIX  CHI,
OCHOBAHHBIX Ha KOHIIEIIINH TPOTHBOIIOIOKHOTO MHEHHS.

' Drew Odd Lot Indexes Daily 1936—1958 Inclusive, Monthly 1920-
1958 Inclusive).

3 The Art of Contrary Opinion.

* Contrary Opinion.

Eciin GoNBIIMHCTBO MOKYIMAeT, TO IPOAaBIAMH B CpEAHEM OYAYT KpyIHBIE
pBIOBI 1O cpaBHeHHMIO ¢ mokymaresnsmu. Ecmum 90 mpomeHToB OBIKH, TO
cpexHUi mponaser Oyner B 10 pa3 kpymHee cpexHero nokymnarens. Ecnu 95
MIPOIEHTOB OBIKH, TO TpojaBen B 20 pa3 kpymHee. J[pyrmMu ciioBamu,
KpymHOe OBIYbe OOJIBIIMHCTBO TOBOPUT O 3aBEPUIICHHH KIIACCHYECKOTO
mpouecca pacHpeleleHHus, Beleld 3a KOTOPBIM  PBIHOK  BCKOpeE
pa3BopaynBaeTCs.

beramit  KoHCEHCYC, TakuM 00pa3oM, MPAKTHIECKH KOJAYIECTBEHHBIH

aHanu3 sBNeHus, omucanHoro Yapiezom Jloy B 1902 romy, kxak "Ha-
kortenne" u "pacmpenencaue’; 00mbIas peida CheaacT MATCHBKHX.
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Mbl MOXeM SICHO IpeACTaBUTh, Kak Jloy yxMbuibHYyJICS OblI, a
Keiinc rpoMko pacxoxoTascs, eciii Obl OHH YBUJIENH CTATUCTHKY bprapero
KOHCEHCyca W ero mpasuia. lcmonb3ys MmyOnMYHOE MHEHHE, OHH OBl
CHEKYIHpPOBAIM € OOJNBIIMM YIOBOJNBCTBHEM, JOCTUTHYB TEM CaMBIM
YETBEPTOTO YPOBHS: KaxIbIi NPaKTHKyeT  HCIOJIb30BaHHE
NPOTHBOIIOJIOKHOTO MHEHHS, YTO PaBHOCHIBHO TOMY, 4YTOOBI MITH Ha
PBIHOK TOZ KOHTpOJIEM. JTO TaK K€ yKacHO, KaK MPUHTH HA BEYEPUHKY B
TOM e IUIaThe, B KOTOPOM ofieTa Xo3siika. Koraa Takoe mpousoiiier, Bam
npuaercss OBbITh NPOTHBOIOJIOKHBIM/IPOTHBOIOIOKHOMY, 4TOOBI OBITH
HPOTHBOIONOXHBIM, H TOTAA...

Ho naBaiite 3a0yzmeM mpo 3Ty HENPUATHYIO IEPCHEKTHBY U TMIO-
CMOTPUM Ha JPyrHe MHIMKATOPbI NMPOTUBOIIOJIOXHOTO MHEHHA. [laBaiiTe
o0paTuMcs K CpelicTBaM MacCOBOM MH(OPMAIIUHL.

"KOT'ZIA 3TO OYEBWIHO JUIA MYBJIMKH..."

CpenctBa MaccoBOil HMH(OpMalWM — TPEKPACHBIH HMHAUKATOD IS
"perpoaymaromiero” dvenoBeka. UTo HaMm crnemyeT HCKath B CPENCTBAx
uH(OPMAIK — TaK 3TO MPU3HAKH TOTO, YTO BCE HAUYMHAET CTAHOBHTHCH
abCOJTIOTHO OYEBUIHBIM M YTO BCE, KAXKETCS, C 9TUM coracHbl. CuTyanus
TakoBa, kak ommcan ee JKozed I'pIamBuis B cBoeit pabore " Cmpameeus
edrcednesro20 pacuema épemenu Gornoosozo poinka "™ 1960 roma: "Korma 310
OUYEBHIHO JUIS MyOJIMKH, TO, HECOMHEHHO, HETIPaBUILHO". B 910l KHUre OH
CChUTaeTCs Ha raseTHble ucropun 14 aBrycta 1937 roga — 3TO TOT JCHB,
KOTIJ1a BCE CTAIO JIEHCTBUTENBHO SICHO /71 SKOHOMUKH:

* A Strategy of Daily Stock Market Timing.

*OTCcpovKa IUIATEKEH TOCTUTIIA CaMOT0 HU3KOTrO ypoBHs ¢ 1919 roma
*Ha npoTsikeHnn 0ceHr 0KUAAIICSA AATbHENIINN SKOHOMUYECKHUIA
poct

*OKUAATI0CH MOBBIIICHUE CIPOCa Ha KPEIUTHI, BCICACTBUE MOBHI
IIEHHUST SKOHOMHUYECKOI aKTUBHOCTHU

*Jlenpeccust cunTanach NOJTHOCTBHIO 3aKOHUECHHOM

*CTpoHTENbHBII OU3HEC JOCTHUT HOBBIX BBICOT

*[IpomeimienHoe pou3BoAcTBO Kanassr Beipocio Ha 20% 3a onuH
ToJI

*['maBHBIC YHUBEPMAru cooOmar 00 YBEIMUHUBAIOIIEMCS TOBAPO
obopoTe

*Pexop/IHO BBICOKOE MPOU3BO/ICTBO IIIENIKa

] Ipor3BOACTBO cTau BBIPOCIO Ha 9% 3a OJMH MecsL]

Jens cryctst GOHAOBBIN PHIHOK Haval MaJaTh, ¥ TIOCIE CEMH MECSIIEB OH
TIOTEPsIT MOJIOBUHY CBOEH CTOMMOCTH.

Curyaruis cerofiHs He CHIIBHO oTn4aercs. 8 okTsi0ps 1984 roma Ha
TepBoil cTpanune Business Week ™MoxHO OBUTO YBUACTH JOJIIAp,
YIOPaBIIIOLIMIA PAKETOM, M BCE 3TO IIOJ BECbMa KPAaCHOPEUMBBIM 3a-
ronoBkoM. "CYIIEPJIOJIJIAP" — riacwn OH, Jajiee IUTO TPOJOIDKECHHUE:
"OH BOCCTaHABIMBACT MHUPOBYIO SKOHOMUKY — M 3TO MOXKET JUTUTHCS
necstiierue". [Tk MecsIIIeB CITycTs JOJUIap JOCTUT CBOETO TIMKA M Havall
CBOE camoe OBICTpOE M JONTOBPEMEHHOE MaJIeHHe, KOTOPOe KOTIa-Iioo
obu10 (puc. 13).

TpynHo ckazaTh yBEpEeHHO, KOTJa YTO-TMOO CTAHOBHTCS OYEBHIIHBIM
JUTSL BCEX, HO PHIHOK OJIM30K K Pa3BOPOTY, KOTZA Cpe/cTBa HHPOPMAIH
HAYMHAIOT TPEJICKA3bIBATh, YTO TOABEMbI MM TAJICHUS OYIYT JUTUTHCS
rogamu. 13 aBrycra 1979 roma mepBas cTpaHWIla TOTO € >KypHaja
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mpososrmacwia: "CMEPTh IIEHHBIX BYMAIT — xak wHmIms
paspyiiaet (oHmoBbI phIHOK'. B mocnenyrorme 1sa roma (hOHIOBBINA
PBIHOK CTYyIaj 1o Boje, a B 1982 romy Havancs 300%-Helil moabeM (puc.
13).
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Pucynok 13 TlepBbiii rpaduk Mokas3blBaeT CHTyalMio, koraa B 1984 romy
Business Week Obi1 oueHb MenBekwuii, a B 1987 roay B CBOEM MOITYroJ0BOM
WHBECTUIIMOHHOM O0O03PEHHH KYpHAl CTajl OYeHb ObIMBHM MO (OHIAOBOMY
pBIHKY. BTOpoii rpaduk mokas3biBaeT HeyIauHbId pacueT BPEMEHH IIPH aHaIn3e
"Cymnepnoiapa".

28 mag 1984 rona 3aromosok miiacui: "TIPOBJIEMbBI HA PBIHKAX
I'OCYJJAPCTBEHHBIX OBJIUT AL[VIﬁ", a Jajee cjiemoBajla CTaThs B
HECKOJIBKO CTOJIOLIOB B CEPEAMHE >KypHAJla, KOTOpas 3aKaHUMBAJIaCh:
"...MHBECTOPBI MOTYT clieflaTh HEMHOTO, HO UM HE JJaHO B3STh ceOs B
PYKHU nepen AajbHEHIINM MaZleHUEM 1IeH UMEIOIINXCSl Y HUX OOJIUTalii.
WM Huyero He ocraercs Jienarh, Kak TOJIBKO elle OOMbIIe 03aaulThCs
IEepea JIMLOM CTOJb  HANPSHKEHHOIO  PBIHKA  T'OCYJAapCTBEHHBIX
obmuraruii”. Cpa3y ke MOociie 3TOr0 Havyacs arpeCCUBHBIN ObIUMIA PBIHOK
6oH0B (pHc. 14).
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Pucynok 14 JIpa HeymecTHbIX 3arosioBka B "Business Week". Korna Bce Ha
(bMHAHCOBOM pBIHKE MOBEPHIIM B OJHO M TO e, HE MOTPeOOBAIOCH MHOTO
BPEMEHH, YTOOBI PEIHOK Pa3BEPHYJICS.

Tak u mpomomkaercs. CraThst B XKypHale mHoj 3aroioBkoM "YC-
TAPEJIM JIM AKIUW TIPEAIIPUSATUN OBILLECTBEHHOI'O
[MOJIb30OBAHUA?" notpsicna nyonuky 21 mas 1984 roma Bcero 3a 19
nHeir o Ttoro, kak Wunmeke Jloy-JlkoHca akimii mpeanpusTaii 00-
IIECTBEHHOTO TOJIL30BAHUS JIOIIENT 0 CBOETO OCHOBaHUS (puc. 14).

Bornee Toro, xypHampHEI 3aroioBok "CMEPTH 'TOPHOI'O JIEJIA"
Ha 1iepBoii cTpanutie 17 nexadps 1984 roma momeiicTBOBAN, KaK XOPOIITHIA
BPEMEHHOW CUTHAJI 3aHATHCS aKIUSIMU 3TOW OTpaciiu.

B 1987 romy, kak pa3 mepen TeM, Kak MUPOBOH PBIHOK JIOCTHT CBOETO
TMKa, HacTpoeHue B Business Week TOMHOCTBIO M3MEHUIIOCH. B BhIMTycke OT
6 moms 1987 roma mepBas crpanmna miacwia: 'AKW BCE ENIE
JIYUIIUE CTABKU" (puc. 13). Crates Ha crpanure 40 HaunmHAmach ¢
3arosioBka: "l MHBECTOPOB HACTYMAIOT Xopoime Bpemena. ['ox 1987:
HHU3Kasd I/IH(I)JISIH,I/DI, CTaOWILHEIE NPONCHTHBIC CTAaBKKM U OI'POMHBIC
BO3MOYKHOCTH JiefiaTh JAeHbIu'". A Ha crpanuiie 43: "UTo TonKaeT phIHOK
Biepen? OrpomHbIe, >KHpPHBIE TPHOBUM'. DTa CTaThd 3aKTIOYMIIA

CIIe/TyIOIIIeE:
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Ecmu JAaXKE YPOBCHb OLICHKH pPBIHKAa OCTACTCsA Ha BBICOKOM TOYKE, BCC
paBHO HET HOPUYUH I IIPOAAXKH. Bricokue OLCHKH, HCCOMHCHHO,
NpU3HAaKNU CUJIBHOTO OBIYBETO PBIHKA. OH MOXeT Mpoa0JDKAaThCA roJlaMu B
3KOHOMHKE CO CTAOMIBHBIM pPOCTOM U HHU3KOM HHd)HHHHeﬁ.

Cemb Henenb CITYCTS PHIHOK Hayall ITON3TH BHU3, 4 B OKTAOPE Mepeku
CBOM caMbBIii CTPEMHTEIBHBIH KpaX, KOTOPHIH KOrma-mnoo OB
[lomoOHbIH ciy4aid UMeN MECTO U Mepe]] MaJicHUEM SITIOHCKOTO PhIHKA B
1990 romy. 25 nexadpsi 1989 roma Business Week ormydnnkoBail CTaThio
co craenyroummM 3aronoBkoM: "AIIOHCKHUE WHBECTOPBI
I'OBOPAT, UTO JIYUIIEE EIIE HE ITPHUIIJIO". B 3axmoveHue
roopwiock: "Kak 310 ObUIO yKe He pa3, TOKHO OmISITh MOKET
puMeniath ckentuim3M". Uepes deThipe THS PBIHOK JIOCTUT CBOETO
nuka, 9roosl B pespasie 1990 roga noreprners kpax (puc. 15).
KypHan Taroke He TPOIMYCKall U a3MaTCKUE KPH3UCHL, XOTS pacdeT uX
BpeMeHH ObUT MeHee TOUHBIM. IlepBast crpanuma xypHaia "Business
Week" om: 29 mosops 1993 roma mmacwia: "BOI'ATCTBO A3UN". B
nozzaroyioBke "B3npiMaromasicss (UHAaHCOBas CHa PErHOHA CO3[aeT
HOBBIE PBIHKH, IPOMBIIUIEHHOCTH U ropoaa. Ona mmeHuT mup". OHa u
m3menwna. B 1997 romy HacTymun ofuMH W3 OTPOMHEMIIMX KpaxoB
(OHIIOBBIX PBIHKOB, KOTOpPBIE KOTINA-TMOO BHIEN CBET, BCICH 32 YeM
nocjenoBan chaj. B pesynbrare 3KOHOMWUYECKHH CTa] COCTaBHI Ooliee
4eM 50% ¢ TOUKH 3peHns1 A0JUIapa BCEro 3a KAKHe-TO HECKOJIBKO MECSIIEB.
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Pucynok 15 3a yeTblpe AHS 0 Kpaxa SIIOHCKOTO pbIHKa XypHain "Business
Week" mpoBoaun cBoi coOOCTBEHHBIN aHanu3: "SIMOHCKUE MHBECTOPHI TOBOPST:
Jlyumee emte He npunuio”. Tpu skcrepTa TUTUPOBAIMCH B 3TOMH crathe. [IepBbiM
Obu1 mpe3ugeHT KomnaHuu Nomura Securities: "Bo3MoxxHO, MMeeT MecTo
HEKOTOpas BOJATWIBHOCTb, HO LEHBI NPOAODKAIOT MOJI3TH BBepX". Bropoii
skcriept u3 Baring Securities ytBepxknan: "YBeauduBaromascs akTHBHOCTh
CIUSHUNA KOMIIaHMH NPOJOJDKUT IOATAIKUBATh PHIHOK HaBepx". W Tperuii
9KCIEPT, MOMOIIHUK yHpasisitoniero nHBectunusamu u3 Dai-Ichi Mutual Life
Insurance, mnpoBo3racwi: "AKIUM TOTOBBl IIOJHATHCS BBINIE CBOEH
CeroJiHsIIHEH r1aHku".

Ho maxe HecMoTpst Ha TO, YTO WHBECTUPOBAHWE C HICIIOIH30BAHHEM
IIPOTUBOIIOJIO)KHOI'O MHCHHA BECbMa 3aHUMATCIIBHO, WM  HYXXHO
3aHUMAThCsl C OrPOMHOM OCTOPOXKHOCTBIO. EcCiIM HHAMKATOphl Ha-
CTPOEHUS TPUMEHAIOTCI K KPaTKOCPOYHOMY HWHBECTHPOBAHUIO, Kak
YIIOMHUHAJIOCh, HAM HE CIIeMyeT OOSTHCS TOKyIaTh, KOTma OHW (WHIH-
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KaTopbl) MOAHUMAIOTCS — 3TO TaKXKe XOPOIIMKA CHIHAJ I TOKYIKH,
JICUCTBUTEIILHBIMH, 10K HE OY/IET TOCTUTHYTO KPUTUYECKOE 3HAUCHHE.,

[omoOHBIM ke 00pa3oM H3peAKa BO3HHKAeT MOBOI Ui Oecro-
KOHCTBa, eciu cpeacTBa MHPOpMaLy cl1abbIM TOJIOCOM U B MaJIECHbKOM
KOJIOHKE COOOIIAIOT: PHIHOK HAXOAWTCS B IMOJHUMArOLIeMcs (WM
nazgatonieM) Tperze. CUrHa1 OacHOCTH BO3HUKAET B TOT JICHb, KOT/IA MBI
YHUTAEM, YTO PHIHOYHBIE MOBBIIICHUS "MOTYT JUIMTHCS TOJaMu’ WM YTO
LeHHble OyMmard Has3BaHbl "XOPOIUMMH OOBEKTAMH WHBECTHPOBAHUS"
TOCIIe 3HAYUTENBHOro nobema. C Ipyroi CTOPOHBI, BpeMs, KOT/Ia Ta3eThl
MUIIYT, YTO "MOKYIKa ceiiyac CTaHeT YMCTOM CHEKYIALUMeH", 4acto
BO3MOKHOCTb ONITUMAJTBHON MOKYTIKH.

BCE JIEJIO B [IPOTUBOITOJIOKHOM?

3abaBHO JiymMaTh Ha000POT. DTO JIaeT YyBCTBO MpeBocxoacTBa. Ho Takoit
Croco0 MBIIUIEHKs] He BCeraa 0e30macHbIi, TI03TOMY JaKe XOPOILO, YTO
npaBuiia MOTYT U He cpaboTaTh. MHOT/Ia Bee A€o B MPOTHBOIMOIOKHOM.
TunuuHoe WCKIIOYEHWE — CUTYyalus, KOrJa KpPYMHBIM PBIHOYHBIA
Tpeiiiep mbITaeTcs MAaHHUIYJIMpOBaTh OIPOMHBIM  phIHKOM. B
OOJIBLIMHCTBE CIIy4acB 3TO 3aKaHYMBACTCSI €ro pazopeHueM. B koHeuHOM
cyeTe, KPYIHBI PHIHOYHBIA TOProBel OCTaeTcsl MOOEKAEHHBIM, B TO
BpeMsi Kak MHOTHE MEJIKHE YIaCTHUKA BBIIYT ITOOE TUTEIISIMHI.

Knaccuueckuil npumep — bankep XaHt, ocymectsisBmii B 1979
TOJly BMECTE C CeMbeH KpYIHYI0 CKymnky cepebpa. C nera 1979 roma mo
Havdaa 1980 roma oHM CKymuii cepeOpo B KOJMYECTBAX, PABHBIX OIHOM
IIeCTOM cepeOpsHBIX aKIMi BCETo 3arajaHoro Mupa. LleHsl yBe1nanimch
B 11T pa3 (¢ 10 mo 50 mommapoB 3a YHIHMIO), W Ka3aJloch (YTO, BIPOUEM,
BBITJISICNIO HEBEPOSTHBIM), OyATO OHH THITAMCH HAMEPEHHO MPHUCBOUTH
cede "yrox" 3Toro rpomamHOro peiHka. Ho 310 He cpabotano. MHorwe,
BEPOSATHO, TIOMHAT MaJieHbKHE OOBSBICHUS, TOSBUBIIMECS TOTNA B
razerax: "CepeOpo CKyIUIEHO IUTS TeperuiaBku. |IpemiokeHsl Xxoporme
neHsl'”.

Ilo Takoii TeHE MHOTHE EBpOIICHCKHE CcepeOpsHbIe OC3ICTyIIKd
MHOTOUHCIICHHbIE MaJICHbKIE HHMHACKUE HOXKHBIC OpaciIeThl HAIIUTH CBOM
yTh K peIHKY. W KOrja, HakoHel, ()OHIOBBINA PHIHOK OKa3ajl JaBIICHHE,
MaJICHBKOE 1 HUKEM HE 3aMEUCHHOE OOBSIBIICHHE TIIACHIIO:

"TONBKO JUKBUAAIMS TO3ULIMM, HUKAKUX HOBBIX KOHTPAKTOB", —
PBIHOK CBAWICA C TJIIyXUM CTYKOM. Yepe3 KOpOTKHHA MPOMEKYTOK
BPEMEHH BCE 3TO 3aKOHYMIIOCh. bpaThst OCTAIHMCh C YOBITKOM IpH-
OJM3UTENTHHO B MUAJITHAP]T JIOJLTAPOB.

TepsATe OrpomMHbBIE JEHBIM — 3TO TAKOW CTWJb, HO BpSJA JM OH WH-
TepeceH. [lodTn HEBO3MOKHO TOCHOJCTBOBATH HAJ| OYECHBb JIUKBUIHBIM
pBIHKOM. JTO KacaeTcsi HE TOJNBKO CIEKYJISHTOB, KEJIAIOLIIX
npukodeHuid. Ecnu 1ieHTpanbHblld 0aHK MBITACTCSl MPETpakIaTh MyTh
BaITIOTHBIM JIBIDKCHUSM, BCE OOBIYHO HJIET HE TaK, Kak Haio. Korma GaHk
HAUMHAET CBOKO HHTEPBEHLUIO, OH MOXET OCTAaHOBUTb TPEHH, HO,
oJIo0HO JamM0e, OCTAHABJIMBAKOIICH CTPEMHTEIBHYIO PEKy, TOJIBKO Ha
Bpems. Ilo ucreueHnn OHEW W HENENb OISITH HapacTaeT naBieHue. B
KOHIIE KOHLIOB NOJAJEP)KMUBAeMasi BAJIIOTa NPOPHIBAECT CBOM TEXHUYECKUE
YPOBHHM IPOTUB OJHOM MEJKOH BaIOTHL. 3aT€M TO K€ MPOUCXOIUT U C
JPYTEMH, TIOKa HEU30€XKHBII MPOPHIB MPOTHUB OTHON U3 KITFOUYEBBIX BATIOT
HAaKOHEI| He TIPUBEIET B JIBIDKEHHE OIPOMHOE KoJeOaHWe, KOTOPOe HH
OJTHO MPABUTEIBLCTBEHHOE JIMIIO HE CMOXKET MPeAoTBpaTuTh. Korna takoe
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ciIydaeTcs, To, Kak rmucan Amxam CMUT, OBITh YacTBIO TOJNITHI JOBOJIEHO
YA0OHO.

XXYPHAJIUCTBI U PAMOYHBIE 3OOEKTHI

IIpencraBbTe, 4TO Bac MOMPOCHIN HNPUHATH CIOXKHOE MEAUIMHCKOE
pELICHHE, Kacarollleecss YENOBEUECKUX JKU3HEH, KOTOpPOE MOXKHO
WCTONIKOBATh J1BOsIKO. [IpwHSAB maHHOE pemieHne, BbI 3HaeTe, uyTo 200
n3 600 smoxelt, HaXOJAIIMXCS MO YIpo30o, OyAyT criaceHbl. 3By4YHT
HEIUIOXO, He mpasja 11? Ho MbI Takke MOXKEM CKa3aTh U HO-APYroMy:
400 u3 600 ympyT 13-3a Baiero pemeHusi. Tenepb 3To yKe HE 3By4UT
CTOJIb %€ XOPOILO.

OKCIEepUMEHTHI MOKa3aiH, YTO OOJBIINHCTBO JIIOJCH B OJHOM U
TOM € OSKCIICPIMEHTE BBIOMPAIOT aJbTePHATHBY, BHITCKABILYIO W3
MEpPBOIl TPAKTOBKHU, HO M30Eral0T BTOPOM TPAKTOBKH, XOTSI OHA OUCHb
MpOCTa U TOYHO TaKas Xe.

O10T (eHOMeH Ha3biBaeTcs '"pamMouHbIM AddexTom”. Pamka,
KOTOPYIO BBbIOMpaeT dYelIOBEK, NPUHUMAIONIMN pelIeHHe, YaCTUIHO
KOHTpOJIUpYyeTCsl (OPMYyITHPOBAHHEM MPOONEMBI, a TaKXkKe HOPMaMH,
IIPUBBIYKAMU U JINYHBIMM Kaue€CTBaMH 3TOT0 4eloBeKa. "PaMouHbIil
3pdexT" — H3MEeHeHHe NPEAIMOYTeHHH MEXIy TPAaKTOBKaMH Kak
GYHKIMM ~ BapHallid  paMoK, HampuMep, uepe3  BapHalHio
(hOopMyITMPOBKH IPOOIEMBI.

OueBnHBIA paMOYHBIA 3(HEKT BOMOXKEH, KOTZa >KypHAJHCTHI
BBIOMPAIOT, YTO MUCATh 00 PKOHOMUKE M PBIHKAX, €CIU KTO-TO €Ile
Oyner unTaTh X KOMMeHTapuu. Ecin peIHOYHBIE IEHBI UAYT BBEPX,
OyZIyT JI OHM HAXOAUTHCS MOJ BO3JEHCTBUEM ATOIO U PaCCMaTPUBATh
SKOHOMHYECKHE HOBOCTH B 0Oojiee IO3MTHBHOM cBere? PamouHBIit
sddexT npenmonaraer 3to.

[ICUXOJIOT'MYECKHUE ABJIEHMS, CIIOCOBHBIE UCKA3UTH TO, KAK
JKYPHAJIMCTBI U UX AYJUTOPUS OBPABATBIBAIOT PHIHOYHYIO
NHOOPMAILIUIO

* Aoanmugnvie nozuyuy. Mbl pa3BUBaEM T€ K€ CAMbIE MHEHHS, YTO U
CBSI3aHHBIE C HAMHU JIFO/IM. JKYpHATUCTBI M aHATUTHKU PUHAUIEKAT K
COLIMAJIBHBIM TPYIIIaM, ¢ KOTOPBIMU OHU MICHTH(UIIMPYIOTCS, TaK Ke
KaK | Ipyrue npoQeccroHasbl U MPOYHe YHTATETN NPOAYKIIUH, BBIITY
CKaeMoOM CpeJICTBAMH MaCCOBOM MHPOpMALIUK. DTO MOXKET ITPUBO/IUTH
K a/IaITUBHBIM TO3UIHSIM.

* Koenumuenwitl oucconaric. KOrHUTHBHBIN TUCCOHAHC BO3HUKACT, KOTIa
JIOKa3aTeJIbCTBA TOBOPST, YTO HAILIK MPEINOI0KEHUS HEBEPHBIC. MBI
cTapaemcs m30erate Takoi HH(GOPMaUH WIN HCKaXKaTh ee. MBI cTa
paemcs u3berathb JCHCTBUI, BBISBISIOUIMX 3TO HECOOTBETCTBHE. B03
MOYXHO, )KyPHAIIUCTHI ¥ (PHHAHCOBBIE aHATUTHKU HE MIPUAAIOT 3HaUe
HHUE NH(GOPMAIMHU, MPOTUBOPEYAILEH TEKYIIM PHIHOYHBIM IEHOBBIM
TpeHIaM.

* Quiubra accumunsayuy. Mbl HEBEPHO HCTOJIKOBBIBAEM IOJIyJaeMyIO HH
(bopmaruio ¢ TeM, 9To0bI OHA TIOATBEPIKIANA TO, YTO MBI COBEPILIVIIH.
KypHanmucThl ¥ aHATUTHKH YIaCTBYIOT B pabOTe PhIHKA TIOCPEACTBOM
CBOMX NPEABIAYIINX MMCbMEHHBIX YTBEPKICHUH, TaK jKe KaK 1 HHBECTO
PBI Yepe3 CBOM MPEIbITyIIIIe HHBECTHULHOHHBIE PEICHMS. Y BCEX, TAKIM
00pa3oMm, ecTh MOBOJ VISl HETIPABUIILHOTO UCTOJIKOBAHUS HH(OpMAIIUHL.
* Buibopounas obpabomxa ungopmayuu. Mel ctapaemcst 00pabaThIBaTh
TOJILKO Ty UH(OPMAILMIO, KOTOpasi, KaK Ka)XeTCsl, IIOITBEPIKAAET Hallle
MOBEZICHUE U MO3ULuI0. [103UINK aHATMTUKOB U XKYPHAIUCTOB MOTYT
HAXOJUTHCS T10]1 BIUSHUEM TOTO, O YeM OHH JI0 3TOro Hanucaiu. OHu
MOTYT UCII0JIb30BaTh BBIOOPOUHYIO HH(POPMAIUIO, YTOOBI 3aIIUTHTh
caMuX ce0sl OT HENPUSITHBIX PEaTbHOCTEH.

* Bvibopouroe socnpusmue. Mbl HEBEpHO HHTEPIIPETUPYEM HHPOPMA
L0, YTOOBI MOATBEPAUTH Hallle OBEACHUE U MO3ULINE0. OMsATh-TaKu —
9TO CIOCO0 CaMO3aIIUThI KYPHAINCTOB U aHAIUTHKOB.

* [loomeepoicoarouee npedybexcoenue. Hai BBIBOABI Ype3MEPHO HA
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CTPOEHBI Ha TO, BO YTO MBI XOTUM BEPUTH. TOT, KTO yKe MUCall YTO-HH
OyIb O PBIHKE ¥ 5KOHOMHUKE, MOYKET UMETh ITOBOJI BEPUTH B TO, YTO 3TO
"yTO-HUOYAB" BCE pAaBHO IpaBJa, Aaxe €CIU HOBas HHPOpMaIUs
MPOTHBOPEUYHT ITOMY.

* Pamounwii aghgpexm. TOT GakT, 4TO phIHOK MOAHUMACTCS, CO3/IAeT paM
KH, B KOTOPBIX HHTEPIPETHPYETCSI SKOHOMUYECKast HH(POpMAIHs.
310T 3 PEKT MOXKET, KOHEUHO 7K€, UIMETh MECTO U KOI'J[a 3KOHOMHYE
cKast HH(OpMaIHs paccMaTPHBAETCs B KOHTEKCTE OBIYbEro PhIHKA.
*Coyuanvroe cpagnetue. Mbl UCIIOIb3yeM MOBEJEHUE JPYTUX, KaK UC
TOYHHK HH(pOPMAINH 0 pobiieMe, KOTOPYIO 3aTpyRHIeMCs 00BsC
HHUTB. ITO MOXKHO JIeIaTh MPOQECCHOHANLHO, HaOM0Aas 32 ACHCTBUS
MH CaMBIX YMHBIX HJIH CIIyIIasi OONBIIHHCTBO, YTO Ha (PUHAHCOBBIX
PBIHKaxX HEM30EKHO HEMPaBUIIBHO.

Yact, V

IIcuxosorusi TPEeHA0OBBIX PHIHKOB

Bel korga-HUOYIb BUIEIM, KaK THXUM, CHOKOMHBIM IHEM B JleCy B JIydax
conmHIa OyaTO BHCHT OONAKO W3 MHPHAIOB MOIIEK — OHO 3acThlIO B
Bo3ayxe HenonswxHO. Jla? Torma Bel BUAENH, KaK BECh POH — KaxKaoe
HACEKOMOE Ha IPEXKHEM PACCTOSHUM APYr OT Apyra — BAPYT CABUIACTCS,
CKaxkeM, Ha TpU (yTa B cTopoHy? UTo 3acTaBiser UX Tak Jenars? Berep?
Ho s e ckazan, neHwp crnokoiHbeid. [lonbiTaliTech BCIOMHUTE — BaM
IPUXOIIIOCH HAOMIONAaTh, KAaK OHU IIEPEMELIAIOTCS Ha3al B UCXOJHYIO
MO3ULMIO BCE TEM K€ eIUHbIM LienbiM? Tak 4ro ke 3acTaBiseT MX Tak
noctynars? MolHble ABMXKEHHS JIOJCKMX Macc ropasjio MeUICHHEE B
CBOEM HauYMHAHWH, HO ropa3Jio dhQexTHBHEe.

bepnapo bapyx

I'nasa 13

ITo ciaeqam uygoBUIIA

BHyTpu Hac orpomHasi Heu3Be1aHHAs CTpaHa, KOTOPYIO
HY>KHO IPMHUMAaTh BO BHUMaHUE, aHAIM3UPYS CBOU BKYChI U
OLIYILIEHHS.

Lrcoposrc Inuom

Kak miobas xopommas HCTOPHS YXKacoB, (HMHAHCOBBIE PBIHKH TOXE
HWMEIOT CBOETO MOPCKOTO YYIOBHINA. DTO YYJOBHUILNE PEAKO TOSBIISCTCS
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MpH JHEBHOM CBeTe. B 3TO BpeMs OHO MpsiyeTcs TMOA CIOKOHHOM
PBIHOYHOW MOBEPXHOCTHIO IMKIIOB, BOJIH M 3bI0H. [ToKOsCH TIIyOOKO B
MOpPCKOH My4YHHE, YYJOBHUINE TEPIICTHBO HAONIONACT, BBDKUAAS CBOETO
yaca.

HukTo ¢ yBepeHHOCTBIO HE MOXET CKa3aTh, YTO 3HACT 3TOr0 MOHCTPA,
HO OOJBIIMHCTBO JIIOZCH BCE-TaKU JOTAIBIBAIOTCS O €r0 CYIIeCTBOBAHHH.
Kak u Bce apyrue 4ynoBHINA, OHO BpeMs OT BPEMEHU IOJHUMAETCA U3
CYMEpeUHbIX M TEMHBIX TIIyOWH, Tpecieays CBOK Jao0biuy. Muorma
Yy0BHIIE MMOIOUPACT HECKOIBKO JIAKOMBIX KYCOYKOB: 3[€Ch MAJell, TaM
pyKy A HHOraa amnmeTuT HACTOJIBKO HEHACBITCH, YTO OHO HpOFHaTLIBaeT
CBOUX )KepTB HCJINKOM U OCTABJIACT BBIXKUBIINX ﬂpO)KaTL nu TpHCTI/ICB oT
CTpaxa. A TOpOi OHO CHOBA B MCCTYIIJICHUH YCTPAaUBaCT CMEPTOYOUICTBO
BO BpeMs CBOEro OOJpCTBOBaHMs. HEHMCTOBO BOIIS, MOHCTp B NPHITAIKE
OClIeHON SpOCTH pas3phiBacT CBOIO JKEPTBY Ha KYCKH, JKaJIHO
MPOTJIATHIBAas BHYTPEHHOCTH U BBHITUBAS KPOBb, HU OCTABJISISL HU Y KOT'O
COMHEHWS, YTO OHO UCTHHHBIN TTPABUTEIH PHIHKOB.

OnHO 13 TaKUX CMEPTOYOMICTB HAYAJIOCh B IOHEACTHHHUK, 19 OK-
Ts10pst 1987 roma.

KOHEL[ CBETA

B 310 ncropuueckoe yTpo MHOTHE MBIl YOIUI-CTPUTA TPHIILTA Ha
paboTy ¢ KYTKMM 4YyBCTBOM OecrokoicTa. [leso B TOM, 9TO B mpe-
LIECTBYHOIIYIO IIITHUITY NpoMbInuIeHHbI MHaeke Jloy-/[xoHca ynan Ha
108.35 mynkra (puc.16). Ha menpie 60 myHkToB WHmekc mamam u
panbire, B 1986 rogy peiHOK ynan Ha 87 MyHKTOB 3a OJuH 1eHb. Ho
3xeck - 108.35!
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Pucynok 16 Ipombimennsiit Uunexe Joy-/xoHca 16 oktsi0ps 1987 rona. B
IATHULLY, Tepen kpaxoMm 1987 roma, B mepBblii pa3 3a Oosee 4yeM TpH roja,
UHJIEKC OIyCTHJICS HIDKE CPEIIHEro 3HaueHus leH 3a nociennue 200 nueid. Jta
200-gHeBHas CKOJB3AIIast CPEAHAS OKa3aHa Ha rpaduke.

[epBbIM PHIHKOM, OTKPBIBIIMMCS TIOCTIE BBIXOHBIX, OblTa MenbOypHCKast

ouprka B ABctpanuu. LIeHbI BeIpaXkalti TPEBOTY C CaMOTO Hadalla TOPToB,

Y MHOTHME WHBECTOPHI MOKUAAIM PBHIHOK C OTPOMHBIMH YObITKamu. B

Tokno Ouprka OTKpPBUTACh HHU3KO, ONHAKO 3aKPhLIach C yMEPEHHBIM

cnagoM B 2,5%. Ho B I'oHkoHre ymepeHHoctn He Obu10. B mpouecce

JIMXOPaI0YHON TOProBiy (hOHIOBBIHN MHAEKC yraia Ha 11 %, 1 pyKoBOACTBO
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OMp)KM TIPUOCTAHOBWIJIO JANBHEHMIITYI0O TOPTOBIIO [0 KOHI[A HEIeIH.
AHanoriyHeli crieHapuil passirpad 1 B CuHrarype.

[Ipunumass BO BHHMAaHHE JTH COOBITHS, E€BPONEWCKUE PBHIHKU
OTKpPBUTKCH 0] TOKpoBoM Tyd. B Jlonnone u Lopuxe akimum ynanu Ha
HeObBanbie 11%, Bo ®pankdypre Ha 7%, B lapmwke, CtokroiasMe u
Konenrarene na 6%. Toprosisi Ha Bcex OMprKax MPOXOAMNIA B TSKEJIOM
arMocdepe, a eclii MOMBITAThCS Jy4Ile BBIPa3UTHCS, TO MEPUOIUIESCKH
rpo3uiia IepepacTd BO BceoOIlyl0 NaHuKy. Eme 10 3akpbiTHs
€BpOIEHCKMX OMP)K OCHOBHBIE (DMHAHCOBBIE JAOMa AMEPHKH Hayajd
CBOM paHHHUE yTpeHHHUEe coBewanust. Cpenu HUX Oblna kommanust Merrill
Lynch. Ee rnaBubli anamutuk, PoGepr . ®appemn, cooOmiun, 9to
HACTPOEH 4pe3BblYaiiHO neccuMucTiyHo. "[lanenne Ha 200 myHKTOB" He
Kazanock 4eM-To HepeanmuctuanbM. [Ipesunenr Kidder, Peabody & Co.,
Makc Usnma3H, B TEUCHHE BBIXOJHBIX CTAHOBWIICA Bce Oosee u Oosee
03a004YEHHBIM. YTPOM 3TOr0 IMOHEAEIbHUKA OH NPEAyNpeaui CBOHX
JIIOJIEN, 4YTO WM TMPEJCTOUT TKENbi JeHb. M korma B TpeTbei
Opokepckoil komrannu crpanbl, Donaldson, Lufkin & Jenrette, munepbl
BBIIUIM Ha paboTy, OHM CHJIBHO VYAWBHWJINCH, OOHApyXHB, 4YTO
PYKOBOACTBO HAHSJIO BOOPY)KCHHBIX OXPAaHHUKOB UL OTIIOpA
O3700JICHHBIX ~ KJIMEHTOB. IporatenpHas pedb WX [Pe3UIeHTa,
3aKOHYMBITIAsACS cioBaMu: "JlaBaiiTe coXpaHITh caMO0OOIaaHNe, MOXKET
OBITB, MBI BCE TIPOMIEM Yepe3 3TO M OCTAHEMCS B KMBBIX', — HE TIOMOTJIa
VM TIO/THATH AyX. 3aTe€M MPO3BYYai TOHT, ¥ TOPTOBIS OTKPBLIACH.

Korma mepBble IeHBI 3aMUTaji Ha MOHHUTOpPAaX KOMIIBIOTEPOB,
TIPOMBIIUICHHBI MHACKC okazaucs Ha 2180 — Ha 67 MyHKTOB HIDKE
YPOBHsI, 3a()MKCUPOBAHHOTO B IISTHHUIy MpPH 3aKpbITUH. [laThaecst
MIJUTHOHOB aKIM TOMEHSUIM CBOMX BJafenblieB B mepBble 30 MHMHYT
TOProBIU. 3aTeM IEeHbl Hadald MajaTh MEIJIEHHO M YCTOMUYMBO; OJI-
HOBpPEMEHHO 00beM TOProBir O BCEe PeKOP/Ibl, TOKa3biBasi HEBEPOSTHBIE
mdpel. Tpr MUITMOHA aKUMH CMEHSUIM BIIAJEIIBLEB KKAYI0 MHUHYTY.
Uepe3 yac croproBamu 140 MWUIMOHOB aKIMi, U WHICKC YMajl €IIe
HIDKE, JOCTUTHYB OTMETKHU 2145.

Ilorom Hauancst HacTosimi oOBai. J{iiep MOCTOSIHHO BHIKPUKHBAI:
"Tenepp Mbl uaeM BHU3". TemedoHBI pa3peBAMCE OT 3BOHKOB, U
KOMITBIOTEpBI CTAIN HE MOCIEBATh 32 TOPTrOBJEH, KOTUPYS, B KOHEUYHOM
cyeTe, y)Ke TOIyTopayacoBble LieHbl. [loMrMo Bcero mpovero, B mporece
BKJIIOYMJIACh ILHPOKO PaclpOCTpaHEHHas "MporpaMMHas TOProsis'.
ApMHSL  KOMIIBIOTEPOB, 3allpOrpaMMMPOBAHHBIX HA  HCIIOJIb30BaHHE
PaCXOKIEHHH MEXIy LEeHaMHM aKUMid M (PbIOYEPCHBIX KOHTPAKTOB Ha
(OHIIOBBIN MHJIEKC, W3BEpraja IOTOKH CTOI-OPIAEPOB, TaK KaK LEHbBI
(hprouepcoB neproarIecky manay Ha 20% HIDKe [IeH aKIHH, JIeKaIIuX B
OCHOBe MHJIeKca. PpIHOK magan 6ecipecTaHHO, MUHYTA 32 MAHYTOM, ¥ HU
y KOTro He OBbUIO Aa)Ke MaJICHILIEro IIPeICTaBIeHHNs], HACKOJIBKO JIaJIeKO OH
nioiiner. bupxesbie Opokeps! 3 KoManuu Shearson Lehman moMecTrnm
Haanuch Haj ceoumu cronamu: "K cacatenbHbIM nutronkam'.

Korna, Hakoner, HacTano 4 4aca ¥ CHaCUTENbHBIA TOHT CAENaJl CBOE
JIeTI0, BCE YCIBIIIAN OC3HAIECKHBIN KPHUK auiepa: "I1o — KoHerl ceera!"
Tonmbko TOrma Bce M 3aKOHYWIOCHh. Bceero 3a Kakue-To ceMb 4YacoB
aMepUKaHCKuUi (hOHIOBBIN HHIEKC yrian Ha 23% 110 1739, ¢ HeBEpOSTHBIM
pekopaoM obopota akimii B 604 muutnona (cM. puc.17).

BOJIHA CTPAXA

Ho 6uprxu monro e crst. Yepe3 HECKOIBKO YacoB 3aKPBITHS 3aIlaTHBIX
pbiHKOB Tokuiickast OMpya OTKPBLIACh B COCTOSTHUHM 0€3yCJIOBHOTO IIOKA.
B Teuenwe mepBoi TONOBHHBI Yaca TOpProBiu 247 w3 250 KpymHBIX
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LEHHBIX OyMar BpeMEHHO 3aKpbUIM IS TOPIOBIHM, a OCTAIbHbIC
TOProBaJIMCh IO CTPEMUTENHHO MAJAIOUIMM IIeHaM, OOECHEeUMBILIMX
3aKpBITHE ¢ TageHneM Ha 15%.

Bo BTOpHHK TO XK€ caMoe 4YyAoBHILE CBUpeErcTBoBano B Espore. B
Jlonnone wmHpmexc ynan Ha 12%, a B Ilapmwke pbIHOK OTKpBUICS C
npepkkoM BHU3 Ha 10%. KommbroTepHble cHcTeMBbl OMp)KH TIPOCTO
BBIIUIM W3 CTPOsl, W TOPrOBIK YacTHUYHO NpuocTaHoBwiu. Ha
WranbsHckoi OMpike ¢ Hayaja TOPrOBIM HAOJIIOAAIMCh NaJCHUS Ha
10%.
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Pucynok 17 IIpombiuuiennsiii Uaaekce Jloy-/Ixonca 19 okrsiopst 1987 roga. Cnan
B "UepHblii MOHeNeNbHUK" CaMblii OrpOMHBIM B HCTOPUU aMEPHUKaHCKOM
(OHIOBOM TOProBiIM: 3a CEMb YAaCOB AKIMU MPOMBIIIIEHHBIX KOMIAHUH yHaau
Ha 23%.

L§ ¥

3ateM MO HECKOJIbKUM IIEHHBIM Oymaram TOprosiisi Oblia OCTaHOBJICHA.
B Mcnannu ¢ OCHOBHBIMU LIEHHBIMH OyMaramMu HUYEro OCOOEHHOTO He
MIPOM30IIIIO0, €CIM HE CYMUTATh, YTO HMX BPEMEHHO 3aKpbUIM JUIs
Toprosinu. EBpona kanuTynupoBaia, U €IMHCTBEHHOI HaIeX 01 ObLIO,
yto Tonbko CIIA pa3opByT 3TOT MOPOYHBII KPYT.

Korzma Hero-Hopx otkpsuics B 15.30 1o eBponeiickoMy BpeMeHH,
BCE TOBOPWJIO O TOM, YTO 3TO He ciyuurcs. C camMoro Hayaua LEHBI
Konebauch B MIMPOKOM Kopuaope. Beckope ObIIO MPUHSTO pelieHne
OTJIOKHUTB TOPToBIIo o4ty 1o 90 akimsim. Ho, moka npe3uaeHT Oupxu
00IyMBIBAII IYTh K MOJHOW KANUTYJSIIMK M K MPEKPAIICHUIO0 PAOOTHI
BCET0O pPBIHKA, HAYaJICs JIUXOPaJ0OYHBIN MMOIBEM, U MHIEKC 3aKpbUICA Ha
1841.01 — 1a 6% BbIIIIe YPOBHS MPEABIIYILETO JTHSI.

B cpeny yrpom Bce 3akoHUMIIOCH. JleNbIlbl 10 BCEMY MUPY MPHUIILIH
Ha paboTy W YBUAETU MO3UTHBHBIN PHIHOK. Bce OBLIO Kak mpexne.
Yynouile HCYE3TI0 TaK e BHE3AIMHO, KaK U nosiBuiiock. I1o mepe Toro,
Kak IMPOMCXOAMIIO YIyYIlIEHHE IMOCcie ABYX CaMbIX CTPaHHBIX IHEH B
HCTOPUHM TOProBIM Ha (POHIOBBIX PBIHKAX, HEMOHSATHOE HACTPOCHHE
OXBAaThIBAJIO BCE€ pPBIHKHM, MPEBpaIlasch B OIWH-CAWHCTBEHHBIH
Bonpoc: "Uto ke Bce-taku mpomsonuro?” (PucyHok 18 mokaspiBaer
I10JI0’KEHHE BOCbMH PHIHKOB Cpa3y ke I0cye Kpaxa).
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Pucynox 18 Bocemb MmexmayHapoaHbIX (DOHIOBBIX PHIHKOB BO BpeMs Kpaxa
1987 rona. Ckonb3siime cpeHue, MoKa3aHHbIe Ha rpaduKax, MOCTPOCHBI KaK
200-mrepuoaHEIE.

[osumu n m3MeHEHus [ lo3ummii

To, 4To mpoM30ILUI0, B OONBINCH CTENEHW ONULETBOPsUIO (Ooee win
MeHee) OeCIPUYMHHBIC W3MEHEHHs], KaK 3TO Ha3bIBAIOT ICHXOJIOTH, B
"nozunmsax". VIMEHHO 3TH OeCHpHYMHHBIC TO3WIMKA B COYCTAHHU C
OrPOMHOM CHJIBI KOHTYpaMH OOpATHOW CBSI3M CIENATM HaIllle YyIOBHIIE
TaKUM Y>KaCHBIM.

[No3uiu — 3TO CKpPBIThIC TIOTPSOHOCTH M IKEJIAHUS, BIUSIONINC Ha
JICCTBUS YENIOBEKa, M O KOTOPBIX HaM HE O0S3aTENbHO HAJIO 3HATh.
MHorue wucciaenoBaHus IOKa3ald, YTO JIIOAM TPUHUMAIOT, B
CYIIIHOCTH, BCSKHE MTO3HIINH, HE3aBUCUMO OT TOTO, 3HAKOMBI JII OHH Ha
caMoM Jiefic ¢ HUMU Wik HeT. [103ToMy MOXKHO MNpEeArnoyoKUTh, YTO
TIO3UIINH HECYT OTBETCTBEHHOCTH 32 JKM3HEHHBIE (DYHKITH YeJIOBEYECKOTO
yMa. CeroiHs TCHUXOJIOTH COTJIACHBI C TEM, YTO 3TH (PYHKIUH MOYKHO
pa3enuTh  Ha  YEThIpe  Kareropuu:  "aJanTUBHbIE  IO3UIUH'",
"camopeanu3yeMble mo3uuuu’, "mo3uumMy 3HaHWK" W "'mo3ULUHN
camozarmutel”" (McGuire, 1969).

AanTHBHBIE MO3UIIUHU

IlepBast U3 3THMX KaTeropuil — ajanTtalys — [POUCTEKAET, KOrna Mbl
HEOCO3HAHHO pa3BUBAEM TE K€ CaMble IMO3WIMH, YTO W JIIOAU, C KO-
TOpeIMH MBI ce0si naeHTH(UIUpyeM. Kak 3TO MpOHMCXOmUT, MOXKET
NPOJCMOHCTPUPOBATh  SKCIEPHUMEHT, MPOBEICHHBIA  ICHXOJIOTOM
Myszaddapom Ilepudom B 1937 romy. B sTom skcepumente rpymnmnam
Jro7ieil B TEMHOM KOMHATE TIOPYUYHIIM HAOIOATh 32 CBETSIIMMCS MISITHOM,
YHPaBJIseMbIM M3 METANINYECKOTO sIUKa. VM cKazanu, 4To MsTHO OyaeT
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JBUTATBCSI M HY)KHO OINPEAENUTh, HACKOJIBKO NAJIeKO 3TO MPOHM3OMJET.
Kaknmast rpyrmma OpIcTpo cornacoBajia MeXIy cOOOH 3Ty BEIMYMHY, HO
MHEHHS TPYII CHIBHO OTIIMYAINCh APYT OT JApyra.

Ho camblil HHTEpECHBIII MOMEHT B HKCIIEPUMEHTE — IIITHO HA CAMOM
Jene BOOOIIE HE IBUrajioch. TakuM 00pa3oM, OTBET TECTHPYEMBIX
MIPaBIMBO OJMIIETBOPSJI YETIOBEUYECKYIO ICHXOJIOTHIO, a IOCIEAYOLINe
VHTEPBBIO C OTAEIBbHBIMH TPYNIIAMU TTOKA3aJId: OHM HE OCO3HAIOT, YTO
HAXOAATCA TIOJ] BIMSHUEM JPYruXx Jirofed. BeiBox, 4To MBI HEOCO3HAHHO
HaXOAUMCS IO BIMSIHUEM CBOETO OKPYXKEHHs, MOATBEPXKAAICS U IpH
CIICTYFOIIHX TIOIBITKAX W, HECOMHEHHO, OTHOCUTCS TaKkXke U K (pOHI0BON
toproene. Korma nHam OaHKup, OpOKep WM TPOCTO XOPOLIMH Ipyr
TOBOPHT, YTO aKIUH TTOWTYT BBEPX, Y HAC HAYMHAET CKIIA/ILIBACTCS TO XKE
camMoe MHEHHe, He Onarofapsi JIoTHeCKOMY OCHOBaHHMIO, a TOTOMY YTO
MBI HEOCO3HAaHHHIM 00pa3oM €ro amantupoBand. Ecim peHOK B
OIPOMHOM  TpEHIE, K&KABIA  MOANAZaer  I[oA  Bo3ACHCTBHE
TIOJHAMAIOIINXCSL [IeH W PEaKu|H JApyr OT Jpyra, 4TO TPHBOIUT K
Pa3BUTHIO COBIIAIAIOIINX ITO3HITHH.

Ecin MBI crankuBaeMcsi ¢ IPOTUBOIOIOKHON TOUKOM 3pEHUSI, MbI
OTBEpraeM ee cpasy ke, OTPHLAs WK JaKe HaJICMEXasACh Hajl €€ aBTOPOM.
YacTo MBI Iake JIOIyCKaeM TaK Ha3bIBaeMYy0 "KOHTPACTHYIO OIIUOKY",
CUHMTasi HECOBITAIAIOIIYIO C HAIlIEH TIO3UIINIO Yepecdyp AKCTPEMalIbHOM,
HE BOCIIPMHHMMAs €€ TaKoi, Kakasg oHa Ha camoM jene. [loatomy Ham
Jierdye OCKOpOWTh €e CTOPOHHHKA, HA3BaB €ro OCCTONKOBBIM (KaK 3TO
Ob110 B cimydae ¢ badcorom B 1929 romy).

OcoO0pIii CITydail ajanTHBHBIX TO3WIMHA — O3TO KOTJa KIMCHTHI pe-
[IATESIFHO HACTPOEHBI HAKa3hIBaTh CBOMX YIIPABJIOMINX, IOTEPSBIINX
JEHbIM CBepX Mepbl. Ecnm, ¢ mpyroil CTOpOHBI, YIPABILIOMIME TTOTEPSIN
JICHBI'Y, TIPOCTO YIS BHA3 BMECTE C PHIHKOM, X TPOILAIOT. JTO TOOYXK/IaeT
VIPABJLIIOIHAX CIIEI0BATh 3a TpeHIoM (cM. Le Baron, 1983).

IIpupona, kOHEUHO K€, HaJeNUa Hac ATOH MOJIENBIO pEeaKilvHy,
MOTOMY HYTO OHA YCHIIMBAET COIMAIBHYIO aanTaIyio (TIOMHHTE, YEIOBEK
— 3TO COIMATIFHOE JKNBOTHOE). Ho mpobiiema 3THX Mozernel oBeIeHNs B
TOM, YTO YEJIOBEK TMOMAaacT B JIOBYIIKY PA3IMYHBIX KAaTErOpHH OOIIETO
cymacmectBust (kak ormcaHo MakKoitem B pabote "Ypessviuaiino
pacnpocmpanennvle 3abayncoenus u cymacuiecmsue moanvt ", 1852),
VHOT/Ia ¥ B HEJeNbIe HecuacThsl (POHIOBOTO PHIHKA.

! Extraordinary Popular Delusions and the Madness of Crowds.

Camopeanusyemble MO3UIMH

Bropoii Bux nosunmii — camopeanu3yeMble IMO3ULMU. BONBIIMHCTBO
Jrofiel PHACPKUBAIOTCS MHEHHS, YTO TOPrOBJs HA (POHIOBOM pPBHIHKE
"MozHee", 4eM Ha WIpOBBIX aBTOoMarax. Ecim 3To M ecTh MpuuMHa, 110
KOTOpOM MBI TOpryeM, TO TICHXOJIOI'M MOTYT Ha3BaThb 3TO camopea-
JIM3yeMOI TO3UIMENH: MBI defidem YTO-Tr00, MOTOMY KakK 3TO 3aCTaBIIsieT
Hac JTyMaTb, YTO MBI s8/151eMCsl KEM-ITHO0O.

Camopeanu3ariyis, 1Mo CyIIECTBY, WHIMBUAYAIBHBIA TOAXON, TeM HE
MeHee BBIOOp 00pasa »KM3HH 3aBUCUT OT OOIIECTBEHHBIX BESTHIA MOIBI H,
TaKuM 00pa3oM, OT aJaNTUBHBIX No3unuil. MccnenoBanus, mpoBeaeHHbIE
Hero-Mopkekoit  ®ommoBoit  Gupxkein  (NYSE, 1979), mokasamm:
peryTanmsi pelHKa B 00IIecTBE (POHIOBHKOB M OpOKEpOB KoyeOnercs: B
OCHOBHOM BMeCTe ¢ IleHamu akuuid. Korjia peIHOK MAeT BBEpX, OpOKepsI
nonynspHel. Korna oH majgaeT, OHM CTaHOBSITCSI HEMOMy sipHBIMU. Ecnn
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(OHIIOBBIN PHIHOK OOBAJIMBACTCS, OOIIECTBO CTABAT MX B OJHMH PSI C
TOProBLAMH HAPKOTHKOB.

Kak pesynbrar (opmMupoBaHHs 3THX TMO3UIWKA, KOHe4Has ¢asa
ObIYBbEr0 pBIHKA 3aCOCET BCIO MAJICHBKYIO PBIOCIIKY, HETEpIIEBO
O’KUJIAIOLIYI0 YCUJICHHS CBOEH COLMAIBHOM HACHTUYHOCTH.

IMo3uuusa 3Hanui

Tpetbst QyHKIMS To3WIMA — oxBaT MHGOpPMAIMK. MHp W PBIHOK
MpeIaraloT HaM WH(popMarmu OoJbIlle, YeM MBI B COCTOSHHH Iiepe-
BapuTh, TIO3TOMY MBI 3a4acTyl0 coOmpaeM Bce, YTO 3HaeM O JaHHOM
BOIPOCE B OJIHY TPOCTYIO TO3MIHI0. MBI pacripe/iesisieM MOPLIUX JTaHHBIX
M0 YNpaBIIEMOMY KOJHMYECTBY KIIACTEPOB, KX W3 KOTOPBIX
o0pabaTbeIBaeTCsl KaK MPOCTast O3UIHS: " AKIIUU JIOJDKHBI TIONTH BBEPX"
wm "Ob0nurany TOIDKHBI TIOMTH BHU3"'. MBI TpemoxpaHseM ceds OT
M3y4eHUs] BCEX OTHOCAIMXcA K Aemy "3a" u "mpoTtuB" co BceMH HX
BHYTPEHHUMH KOH()IMKTaMH, HEMOCPEJACTBEHHO BBITCKAIONIMMA U3
UMEIOIINXCST CBeAieHU. B To ke Bpems Mbl "MMMyHHM3UpyeM" CBOU
TTO3WIINY, TPHUBA3BIBAS WX K MPHUHATHIM HOpMaM H HUCTOYHHKaM. C
MOMeHTa 00pa3oBaHMs MO3MIMH 3HAHWE, BEIYIEe HAC K HE, Oyuer
OBICTPO 3a0BITO, 8 CHIIA HaIlleH MO3MINN TAKKe TMTOCTETICHHO OcadeeT co
BpPEMEHEM.

[cuxonoru mMbITATKCh OLCHUTH YEJIOBEUSCKUN (HAaKTOp B ITOM
MPOLIECCe, TUITHOTH3UPYS TPYIITY CyOBEKTOB, YTOOBI OHH IOCHLIAN UM
(mcuxonoraM) Kaxabld AeHb OTKpbITkH (Orme, 1963). 3arumHoTH-
3MPOBAHHBIE CYOBEKTHI ©XKETHEBHO TIOCHUTAIN OTKPBITKH JIO TEX TIOp, MOKa
HEe TpOoCcHyNuch OT TpaHnca. (Ha (oHIOBOM pBIHKE HEYTO TOXOXKEEe Ha
Takoe MPOOYXJCHUE HWHOTJA OMKCHIBACTCS Kak "MOMEHT BOCCTaHHsA'".)
[cuxomor cmor OBl HM3MEPUTh CTATUCTUYCCKHMH METOJAMHU IEPUOI
nojypacnaaa mo3uuuu. OMBIT MOKAa3bIBAET, YTO Yallle BCErO OH paBeH
OpUOIH3UTENIBHO [IECTH MeECsAllaM, a B OCTalbHBIX cCiydasx (B
3aBHCHMOCTH OT [PHPO/IBI MO3UIIMH) MOXKET OBITh 3HAUYMTEIBHO KOPOUE.

3T0T heHOMEH Upe3BBIUANHO BAXKEH, TAK KaK, MOXKAIyi, JOMHHAHTHAS
MPUYMHA B TOM, YTO HEKOTOPBIE U3 TPEHOBBIX HHIHUKATOPOB, KOTOPHIE MBI
OylZeM u3y4aTh B CJCAYIOUIMX TIJIaBaX, HMMEIOT CBOK MPAKTHYECKYIO
MPOrHOCTUYECKYIO [IEHHOCTb.

OIIOPHBIE 5ODEKTHI

Ecnu BBl cpocuTe KOro-iubo 0 4eM-TO M JaJuTe HEOOJBIIYIO MOACKa3KYy,
KaKkuM JOJDKeH OBITh NpPaBWIBHBIM OTBET, BEPOSTHEH BCEro, 3TOT KTO-TO
nocjenyeT BauleMy npeaaoxeHuto. Eciam, K Ipumepy, BBl HPOBOAUTE
HCCIIeJOBaHKE U CIPAIIMBacTe JIFoeH 00 nX J0X0Aax, OTBET OyAeT caenaH noJ
BIMSHUEM TOTO, 4YTO IpeJUlaraeTcs B BOIPOCHUKE PAIOM B CKOOKax.
CraTHCTHYECKHEe UCCIIEIOBaHNS OYEHBb XOPOILIO 3TO OOBICHIIOT. Heckonpkux
YeJIOBEeK CIPOCHUIH, CKOIBKO adpukanckux crpaH wieHsl OOH, IMpexae yem
OHH OTBETHWIIH, TIepell HUMH 3aBepTeochk Koneco (GopTyHsl ¢ mudpamu ot 0 1o
100. Temepp UM CIEIOBAJIO CKa3aTh, OOJBINEC WJIA MEHbBIIE YHUCIO
a(pUKaHCKHX CTpaH TOW HU(PHI, HA KOTOPOH OCTaHOBMIIOCH Koleco. [locie
9TOTO MM HY)KHO OBUIO BBICKA3aTh CBOE OKOHYATENBHOE INPEIIOJI0XKEHHE O
KOJIIYecTBe apUKaHCKHUX CTpaH, BXoasamux B cocraB OOH.

Ciyaniock Tak, 4To Kojieco (OPTYHBI OKa3alo OYEHb CHIIBHOE BO3-
JeWCTBUE Ha ompeleneHue yucna adpuxaHckux crpad. Jlromu, KOTOpBIM
Koueco mokasano udpy 10, B cpennem ckazanu, yro B OOH BxoasaT 25 crpaH.
JIronu, yBunesmue 1udpy 65, B cpenHeM Hazpau Hudpy 45.

3T0, KOHEYHO JKe, HeJIeTno, HO (haKT HAJIMIO — €CTh 3aMEeTHas pa3HUIA B
otBeTax. Tenepsb mpeacTaBbTe, YTO Koleco (popTyHbI MOKa3bIBACT HE IUQPHL, a
LIeHBI akImil. Y mpecTaBbTe, YTO BOMPOC YKe He 00 appuKaHCKHUX HapoJax, a
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00 MCTHHHOW CTOMMOCTH 3TOH aKiuuMu. ByJaer jum Bail pacuer HUCTUHHOM
CTOMMOCTH BBIIIIE, €CIIH 1IeHa akuuu Oyzer Boiue? HarmsnHocts, pazymeerc,
CKOpee BCEro, IMEHHO 9TO M IPEAToNoXKHUT. Takoe Bo3neHcTBHE, KOHETHO Ke,
MOKET BHECTH CBOH BKJIJ] B 00bSCHEHHUE My3bIpei U KPaxoB.

[ICUXOJIOTUYECKUE SBJIEHUA BO BPEM A TAHUKU

* Teopus comamuyecko2o mapkepa. CHITbHBIE YTPO3bI BO30YK 12
FOT COMaTHYECKUE PEAKIHH, YCUITUBAIOIIHE [UIUTEIbHYIO Ma
HUKY. ITO MOXET HPOUCXOJUTH BO BPEMs CHIBHOTO MaCHUS
IOCH, TaK KaK ITaHWKa BBI3BIBACT 6I:ICTpI>Ie U3MCHCHUSA TO3UIIUU
JUYHOCTH.

*Coyuanvroe cpagrenue. Mbl UCTIONB3YeM MOBEJCHUE APYTUX
KaK HCTOYHHK MH(OPMAIIUHU O TIPOOIIEME, KOTOPYIO 3aTpy/IHS
eMcsi 00bsiICHUTh., OOIIECTBEHHASI TTAHUKA MOCHUIACT OYCHb YU
CTBIM CUT'HAJI O MBICIISIX APYTUX JIIOJEH O PHIHKE U SKOHOMUKE,
Y 3TO MOKET Ha HAC MOBJIHSTH.

*Anxeposka, Hanu perieHnst HaXOAATCS M0/ BIUSIHUEM BXOJIS
nieit nHGopManuy, KOTopas, Kak HaM KakeTcs, Mpeaiaraet
MpaBWIBHBIN OTBeT. Ecin 3Ta nHpopMaiums o6 odeHb ObICTPOM
aJICHHH [[eH, BEPOSITHEH BCET0, MbI JIEIaeM BIBOJI, UTO M 3KO
HOMHUKA BeJIeT ce0s1 CXOIHBIM 00pa3oM.

* HeoObekmugHOCmb OyeHKuU npouteduiux coovimuil. Mbl Tiepeoie
HHBaeM BEPOSTHOCTb, YTO MOTJIH ObI MPE/ICKa3aTh UCXO PO
HIeAMHX COOBITHI. MBI yMaeM, 4To MOTJIH ObI Pe/ICKa3aTh
MAHKUKY, ¥ 3TO 3aCTaBJSIET HAC €IIle CUIIbHEE CTPEMHUTHCS UC
MIPABIISATH CBOM COOCTBEHHBIE OIIMOKH.

IHo3umun camo3amuThI

Camass HeogHO3HAa4yHAs (YHKOUS MO3UIMHA — 3TO TaK Has3bIBaeMas
caMmo3alliuTa, MPOUCXOJAIIAs OT CHJIBHOM HOTPEOHOCTH YeJIOBeKa B
TapMOHHH MEXJIy TEM, YTO OH 3HAET U BO YTO BEPHUT, C OJJHOHU CTOPOHBI, U
TeM, YTO OH TOBOPUT M JeNaer, ¢ APYroi cropoHsl. [IpencraBbTe cebde
MEIKYIO PHIOCIIKY, MOKYIAIONIYIO aKIIUH B KJIACCHIECKOM OBIIbEM PHIHKE.
ToproBnsi akuusMH — COLMAJbHBIM MPOLIECC, MOATOMY OHa (Menkas
phIOeIKa), CKOpeH BCEro, y»e ckas3ajla CBOHUM JIPY3bsIM, CBOCH KCHE H
cBOEeMY OaHKHPY, 4TO "aKIuK MOWIYT BBEPX'.

[No3urwst 31O PHIOEIIKU B TOM, YTO PBIHOK JJa€T BO3MOXKHOCTh OBICTPOTO
o0oTaIeHUS.

Janpire mpencraBbTe, YTO aKIWM Cpa3y JK€ TOCIe ITOrO Havaid
manarb. HaOmromast 3a 3THMM HEKOTOpOe BpeMs, Halla phIOeIIKa Io-
CTENIEHHO TepsieT HaJeXIy Ha KPAaTKOCPOUHYIO MPHOBUTH. Tak Kak yxe
HET HUKAaKOW TapMOHHHM MEX/Ty TEM, UTO OHA CKazajia M ClieJiaia, U TeM, BO
YTO Ha CaMOM JIeJie BeprJa, OHa JIOJDKHA U3MEHHUTH CBOIO MO3UIIMIO: IIENb
BCeX ee JCHCTBHI Tereph YK€ He KPaTKOCPOYHas TpHOBUTh, a
"nonrocpouHoe nHBecTHpoBaHue". CleAyroniee, 9To JOIDKHO TIPOU30MTH,
— DJTO TIepBBle IUIOXHE HOBOCTH B CpelCTBaX HH(OpMaImy,
MPOBOLIUPYIOIIUX JAbHEHIMHA KOH(QIMKT MEXIy TEeM, YTO Halll
WHBECTOpP CKa3ajl caMOMy ce0e, OKpPY)KAaloIlMM W CAeNall B PeabHOU
xu3HH. [lodTOMYy eMy NpHXOJUTCS CHOBa OOpamarbcsi K IO3UIIUSIM.
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TeHepL OH HCIIOJIB3YET 3alIUTHBIC MCXaHHN3MBI, Ha3bIBACMbIC
"BBIOOpOUHOII  00paboTkoit  mHpopMmammu" u  "BBHIOOPOYHBIM
BocripusitieM”. BpiOopounas 00paboTka — 3TO  BO3ICPIKUBAFOIIHIA
MEXaHHU3M, MOCPEACTBOM KOTOPOr0 MOXKHO, HalpHMep, MepecKaKhuBaTh
Yepe3 HCTAaTUBHBIC CTAaTbU B Tra3cTax, HNPUIACPKHUBAACH IMO3MTHBHBIX,
pazzmensiommx ero B3WIAbL [lcMxonmormdeckue TECThl TOBOPAT, UTO
AKTHBHBIN MMOUCK TMOJUICPKUBAOIIECH COOCTBEHHOE MHEHUE WH(OPMAIMU
HOpPMAJIGHOE SIBJICHHE: HAallla MeJIKas PhIOeHIKa Tereph 4acTo 3BOHUT B
MOMCKAX TOJIEPKKHU JIFOISIM, Pa3eisIOLIMM ¢ Hel ee MHeHue. OHa HIeT
komoprTa.

Bri6opounoe BocnpusiTie Oonee YCIOKHEHHOE: €CIM Halll HHBECTOD,
HECMOTpST HH Ha 4YTO, NPOTHBOCTOMT apryMEeHTaM TIIPOTHUB OCY-
LIECTBJICHHBIX MM JEWUCTBUI, OH HEOCO3HAHHO HCKAXKAET HUX C TEM,
YTOOBl OHM Ka3aIMCh OIMMOOYHBIMH B €r0 TIJa3aX, CTPEMsCh HaWTH
TIOJIEPXKKY CAENaHHBIX MM TOKYHOK. [ICHXONory Tarkke Ha3bIBAIOT 3TO
"ommbko# accummun”. Ho B KOHEYHOM cdeTe, ero YOBITKH MOTYT
OKa3aThCsl HACTOJILKO OTPOMHBIMH, & €T0 JKeHa HACTOJBKO B30EIIEHHOH,
YTo OH OyZmeT BBIHY)KIEH NpuHATh nxX. Kak pa3 mepen TeM, Kak 3TO
TIPOM3OUIET, €ro MO3UIS U3MECHHTCS B TIOCIICIHAI pa3: OH BOOOIIE 3/1eCh
HE pajiy JIeHeT, a paju caMoi urpbl. Korjia oH 3aKpoeT CBOIO MO3MIHIO 1
MOTyYWT YOBITKM, OH TIOKMET IUICYaMH, YMayisii COOCTBEHHOE
JOCTOMHCTBO: "Bee 3To NoByIIka — CHavasia Thl BEIMTPHIBACIIB YTO-TO, a
[IOTOM TPOWTPHIBACIIE".

Eme omHo criencTtBue camMo3alMThl — OJHO M3 CaMbIX BayKHBIX
TICUXOJIOTHYECKUX SIBJICHUI Ha PBIHKE — CACJIKa BBIXOAUT 3a PaMKH
pauroHanbHOCTH. J[1000H aKTUBHO TOPTYIOLIMH 3HAET, YTO JFOJH OYCHb
YacTO TIBITAIOTCS KOMIICHCHPOBATh HEOIAropasyMHO COBEPIICHHYFO
CIIETIKY, TIOKYTIasl 110 LICHaM, 38 KOTOPYIO OHH, KaK 0Ka3aJi0Ch, OIIMOOYHO
MpoJaiy, WM HaoO00poT. M Bce 3TO M3 CTpeMiIeHHs! ONpaBAaTh LU(pPbI
OIIMOOYHOM TMPONUION CIENKH, BMECTO TOrO0 4YTOOBI  OIICHWUTH
¢yHnameHtansHple  (aKTOpel W PHIHOYHYIO JTMHAMHKY. PeaibHas
TNCUXOJIOTMYECKasA IIpUYMHa B TOM, YTO Mbl IPUHHUMAEM ITO3ULUIO
CaMO3AIUTEI, YTOOBI 3aTUTHTH CeOS OT KOH(MPOHTAIMH CO CBOWMH
coOCTBeHHBIMH OIMOKamMu. Takum 00pa3oM, MBI CTAHOBHMCSI YKEpTBAMHU
CBOETO TMOJICO3HATEIBHOTO 3T0.

B KoHIle KOHIIOB, camo3aldTa HECeT OOJNBIIYI0 YacTh OTBETCT-
BEHHOCTH 3a TO, YTO MeJKasl PhIOenTka 0OBIYHO OBICTPO 3aKPHIBAET CBOU
XOPpOIIIHE TIO3UINH, TOT/IA KaK TUIOXHE TTO3HINH (C €€ TIO3BOJICHHS) MOTyT
TIPOJIOJKATECS U TIPOJIOIDKATHCA. DTO MOYKET TIOKa3aThCsl HEPa3yMHBIM, HO
Haml OW3HECMEH CUMTAeT 3a 4ecTh Ul ceOsl YBUACTb, KaKk JEHBIU U3
3aKpBITHIX TIO3MIMH TIEPEeTeKaloT K HeMy Ha cder. llpu 3TomM OH He
JIOTa/IBIBAETCS O COOTBETCTBYIOIIEM MPOUTPHIIE OT TEKYIIHX CJEIOK.
[oka yOBITOK HE CTall peabHOCTBIO, OH HE OLIYIIAET €TO MPHCYTCTBHS.
[losTOMy OH HE BHIXOIUT U3 TOPTOBIIH, TIOKa He Oy/IeT BHIHYKAEH Ha ATO
MOMTH, 3a4acTyl0 B CAMOM OCHOBAaHMH MEIBEKBETO M MAHHUKYIOIIETO
pbIHKa. JTO OOBSICHSET, MOYeMy OOOPOT B MEIBEKBUX PBIHKAX OOBIYHO
HIDKE, YeM Ha OBIYbHX PHIHKAX.

BTOPHUYHLIE 9MOLII/II/I M [TAHUKA

Antonno P. Jlamacuo omnybnukoBan kHury B 1995 ronmy
"Owwmbka Jexapma™ (Descartes Error), B koTOpoil yTBep»maji, 4TO
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JekapT cuibHO omubaeTcs, I0MycKasi OTYSTIIMBOE Pa3JIeICHHE MEKIY
TenoM U ymoM. "HaoGopoT, — mucan oH, — Tello, Ha caMoOM JieTie,
OYEHb CHJIBHO pearupyeT Ha AMOIMOHANBHBIA CTPECC, U 3TO CO3JacT
00paTHYIO CBSI3b MEXAY TEIOM M MO3TOM, KOTOpast JeNaeT X YacCThIO
MICHUXOJIOTUUECKOT0 LIEI0ro".

ITepBblit IIar B 3TOM MpoIiecce — KOTHUTHUBHAS OIICHKA CUTYaIlHH,
C KOTOpOHl BBl CTaJKuBaeTecb. BTopoil mar, a0COmOTHO
HEOCO3HAHHBIM, — peaknus KOphl TOJOBHOTO MO3Ta HaJIOOHON
4acTH. JTO CO3/1aeT HECKOJIbKO CUTHAJIOB, IPOXOISIINX Yepe3 HEPBBI
W XUMHYECKHE  pEaKIuH, KOrja TMENTHIHBIE  MOAYJISTOPHI
BBICBOOOYKTAIOTCSA M3 MO3Ta, MOMaaas B MOTOK KPOBH, W OCHOBHast
AKTUBHOCTh  MBIIIIl  aPTEPHANBHBIX  CTEHOK  YCHJIMBAETCH,
MPOAYIHMPYS JHO0 Cy>KEHHE U YTOHYSHHE KPOBEHOCHBIX COCYIOB, TNOO
HaoOopor. UYenmoBek, y3HAIOIMWN IJIOXHE HOBOCTH, MOXET
MOYYBCTBOBAaTh, KaK CEpJIle Hadallo CTydaTh OBICTpee, BO PTy Iie-
pecoxJio, Koxka 1mobseHena, B 00JacTH KUICYHHUKA, IEH U TIeY BCe
Hampsriock. JTO  "SMOIIMOHANIBEHOE COCTOSIHWE Tema', Cur-
HAIM3HUpYOIIee OOpaTHO K KOHEYHOCTSM U COMAaTOCEHCOPHOM
cucrteme. JIpyrumMu CIIOBaMH, TeJIO IMOJAeT CUTHAJIBI 0OpaTHO B MO3T,
U 3Ta oOpaTHasi CBSI3b CIYXKHUT, K MPUMEPY, JUI YCHJIICHHUS UyBCTBa
OTIACHOCTH Ha HEKOTOPHIH MEPHO]] BPEMEHHU.

PEAKIUA IO CTPECCOM

Hecmotpss Ha TO, 4TO MeXaHM3Mbl YEIOBEYECKOW IO3UIIMU KpaiiHe
HEYMECTHBI B KOHTEKCTe (DOHIOBOI TOPrOBIIM, HECOMHEHHO, OHH
00s13aTeNBHBI TSI OOJiee OpMHAPHBIX CiTydaeB. DYHKIMH TIO3UIMH — 3TO
TICHXOJIOTMYECKasl 3allliTHAas MacKa, YCIIOKAaWBaIOMIasi HAc, XOPOIIO
mpucriocabiMBasi W CONMAIBHO aJanTUpys, OCBOOOXKHAsl OT H3HY-
PHUTETHEHOTO TTOCTOSIHHOTO OO AYMBIBAHHS PA3IHIHBIX ITPOOIIEM.

Ho cymectByror curyaiyu (OTim4HBIE OT (DOHIOBOH TOPTOBIH),
TpeOyIOIIie OT CIOKOHHOTO CaMOKOHTPOJIMPYEMOTO YelIOBeKa M3MEHUTh
CBOE IOBEJEHHE. JTO CIIy4aeTcs, Korja OH IIOJBEpraeTcsl Cephe3HOH
yrpose. B 3ToM ciiyuae ero opraHn3M HauMHAET BBIPAOATHIBATH aIPEHANHH,
AKTUBHPYIOLIMH (epMeHThl "KacKaJHOH CHUCTEMBI", KaK 3TO HAa3bIBAIOT
Oouoxumukiu. Yepes HECKOIbKO MHHYT KAacKajHas PEaKius yCHIMBACT
aJIpEHAJIMHOBBIA  MMITYJIEC, BO3MOXHO, B 100 MHUIMOHOB pas3,
He3aMeJIUTEIbHO MHUIMHPYS OMOXMMHYECKYIO BCIBIIKY. Ee MoXHO
OLIyTUTh IO BCEMY Tely, BIUIOTb A0 KOpHeH cBoux Bozoc. Cepaue
HauyMHAeT OWTbCAd CHIIbHEe, KPOBJHOE JaBJICHUE IOJHUMAETCH,
HAYMHAETCsI TIOTOBBIIENIEHHE, 3pauky pacumpsitorca. Ho omqHOBpeMeHHO
C 9TUMH (PU3UUECKUMHU CUMITTOMAMH IPOUCXOJIUT €Ille KOe-YTO BaKHOE:
MIPEAPACcIIONOKEHHOCTh K W3MEHEHHMIO CBOEH MO3WIMM 3HAYUTEIHHO
yBEJINYMBAETCS.

[cuxonornyeckue ucciaeOBaHUA IOKA3ald, YTO YCIIOKaMBAOILHUM,
cTabummupyromui  3Q(EeKT, KOTOPBIA  OKa3bIBAIOT MEXaHU3MBI
MO3WIIMK Ha YEJIOBEYECKYI0 TICUXWKY, CHJIbHO yMEHBINAETCS, €CIH
YeJIOBEeK HaXOAWTCA B COCTOSHHUM cTpecca. 3MeHeHWs B TMO3WIHAX,
OOBIYHO 3aHMMAONMX HEAENd WIH MECAIbl, MOTYT TpPOU30HTH B
TEUeHNE YacOB, MUHYT WJIM JIaXKe CEKYH[l. JTO HE YANBUTEIHHO, TaK KaK
Tr000My, CTOJNKHYBIIEMYCS C OOJNBIION yTpo30H, HECOMHEHHO,
MIPUXOAUTCS UMIIPOBU3UPOBATH C OTPOMHON CKOPOCTBIO.

0630p amepukanckoro uccienosatens Pooepra Llunnepa B 1987
TOIy YKa3bIBaeT, YTO 3TOT 3(PPEKT MOKET UMETh MPAKTHIECKOE 3HAUCHUE
s peiHka. Kak ommcano wa crp. 71, Illumnep pacceuian 2000
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BONPOCHUKOB YacTHbIM HHBecTopaM akuuid u 1000 BOIpoCHUKOB
WHCTUTYLIMOHATBHBEIM HHBecTopaM ¢ 19 mo 23 oxrsidps 1987 rona.
OtBetsl momydeHsl oT 605 u 284 WHBECTOPOB COOTBETCTBEHHO.
Uccnenosanne lunnepa nokaszano, yro 19 okrsaops 20.3% yacTHBIX
vHBeCTOpoB U 41.3% WHCTUTYIIMOHAIBHBIX HHBECTOPOB HCIBITHIBAIN
MAHUYECKHE CHUMITOMBL: "NPOOJEMbI B COCPEJOTOUYEHHM, IOTHBIE
TamoH, OO B TPYAH, PA3MPAKUTEILHOCT M OBICTPHIA ITyJbC'.
Bbpoxkep, Txuanna ®dunanza, B TOT K€ JEHb COBEPIICHHO CIIy4ailHO
m3MepHia  JaBleHHe u myasc B Hbro-Mopkckoil GompHHIE u
Kopnuemnesckom  IleHTpe ~ MEIMIIMHCKMX  HCCJIENOBAaHUM,  4YTO
BIIOCJIEZICTBMM MMEJIO CBSI3b ¢ (PEHOMEHOM cTpecca. AImnapaT MOKa3bIBajl
ee ypoBHH cTpecca Kakaple 15 muHyr. KpoBsiHOE maBieHHE M IyIbC
@upans3bl KoseOamMch TOYTH CHHXPOHHO C HMHAGKCOM aKOMi Ha
NPOTSDKEHUH BCETO JHSA: 4YeM HIDKE Majall HMHJAEKC, TeM Ooblie
yJauiascs ee MyJbC U BbIllle NOAHUMAJIOCH IaBJICHHE.

Jpyrumu  cioBaMH, MajeHHs IIEH MOTYT CHpPOBOLMPOBATH BO3-
HUKHOBEHHE CTpecca, a CTPecc MPOBOLMPYET N3MeHeHue no3uiuu. Kpyr
3aMKHYJICS: YyJOBHILE CITYIIIEHO C PUBS3H.

BAHKPOTCTBO, ITAHUKA | IIcmxoiorust

Bo3MoxHBIE B3aMMOOTHOIIICHUS MCXIY PBIHOYHBIMU CUMIITOMaMHU U
TNICUXOJIOTHICCKUMU ABJICHUAMU BO BPEMS ITAHUKU

PeiHOYHBII OcHoBHolt oOpazer; | Hamboiee cooTBeTCT-

beromen MOBEIEHHUS] IMYHOCTH | BYIOIEE TICUXOJIOTHYe-
CKOE SIBJICHHE

Bresannoe | 3yauyrenpupie nage- | *Teopus comarHyecko

Z’ﬁ’ggﬁ?ﬂ”e HUS PBIHKA BEIYT K ro Mapkepa

BCIIBIIIKE TTAHUKH

Ha pHIHKe CoruanbHOe CpaBHe
HHE
*OnopHbIe peakuuu
*HeoObeKTUBHOCTD
OLIEHKH MPOILEJIIIIX
COOBITHIA

I'nasa 14

Koraa npogpoJxenue
CTAHOBMTCH PeLIAIOIIUM
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OIIBIT TIOJICKa3bIBACT MHC, 4YTO OTHIOJb HC 6nar0pa3yMH0 IIPOTUBUTHCA, KaK
51 9TO HA30BY, OYEBUTHOMN I‘pyHHOBOﬁ TCHACHIIWH.

Jorceccu JI. Jlueepmyp

JIBikeHHs1 OOMBIIYI0 YacTh BPEMEHH pa3BHBAIOTCS B cTopoHy. Korma
LEHBl KapaOKaloTcsi HaBepX, CTAJKUBAIOTCS C PA3NHMYHBIMH 30HAMU
CONPOTHBIIEHHUS, OT KOTOPBIX OBICTPO OTTAIKMBAIOTCA HE O€3 MmoMOLIn
YapTHUCTOB M CAMO3AIIMTHUKOB OIIMOOYHBIX CAENOK. B HukHell yactu
JIBVDKEHHMS BCTPEYAFOTCS € PA3IMIHBIMU 30HaMU Mojyiepskku. Hebombme
JHEBHbIE KONEOAaHWMsT MEXIy OSTUMH 30HaMM, BHE COMHEHHS,
XapaKTEPH3YIOTCSl HAIMYUEM IIYMOB M HETIpeCKa3yeMocThio. [loatomy
371eCh MOKHO 3apad0TaTh TOJIBKO KpaiHe CKYJHYIO IPHObUIb.

Ho Bpems OT BpeMEHH PBIHOK IPOPBIBACTCS CKBO3b 30HBI COIPO-
THBIICHHS U PELIUTEIIHHO JIBIKETCS BBEPX (MJIM BHU3 — HPHHIAI OJIMH U
TOT ke). B mepBoii ¢ase BwkeHHS OONBIIMHCTBO HHBECTOPOB
PAacIeHMBAIOT 3TO, KaK IPOCTO HOBOE CiTydaiiHOe KoJeOaHue, KOTopoe
BCKOpE OyIeT OTKOppeKTHpoBaHO. [103TOMy MHOTHE crieniaT peaan3oBaTh
CBOIO TPUOBUTH, WCHONB3YSl HEOXWJIaHHOE JBWKeHHe. Ho HOBbIe
MOKYIIaTelNd  BXOMIT B WIPY, M TIIOCHE KOPOTKOTO MepHoaa
HEPCIIUTEIIPHOCTH PBIHOK HAYWHACT IMOAHMMATHCA OIIATH. HaCTpOCHI/Ie
PBIHKA H3MEHSCTCS, M HPEAbIIYLINE MPOAABIBI Y)KE COXAICIOT O He-
CBOCBPEMEHHON peann3anuil NpUOBUIN U CTPEMSTCS BHOBb IOJIYIUTH €€
1o pa3ymHoit riere. HaunnaeTcs TpeHI.

Tpena mocie yCTaHOBJICHHS 3a4acTyIO JUIMTCS HAMHOTO JOJIBLIE, YeM
KTO-TT00 OXKHJacCT. BonemmHacTBO HWHBECTOPOB JTOBOJIbCTBYIOTCA BbBIXOJIOM
W3 WIPHl TOCTE HEKOTOPOro mpeOblBaHHMS B HEH, a 3areM CcO Bce
BO3PACTAIOLINM HEJJOBEpUEM HAOIIOMAIOT, YTO JBWIKEHHE TPOJOJKACTCS U
npononkaercs. HekoTopble U3 3THX TPEHAOB Pa3BHBAIOTCS 10 MAcCOBBIX
HBHH(GHHﬁ, ATANUXCd roaaMu, MPEPbIBasCh TOJIBKO Ha KOPOTKHE BO
BpeMeHH peakuuu. Takoe Hevyacto HabmrogaeTes B sku3HU. [T0aTOMY Hare
JIeNI0 — OCTABaThCS C TPEHJIAMU, KOIJ[a OHH ClydaroTcs. HesaBucUMO OT
TOTO, OXBATBHIBAIOT JBIKCHHSI HECKOJIBKO JICT HIIH MEHBLIE, TPEH/IbI — 3TO
TOT Cilydaii, koraa 3apabateiBatoTcst Gonbline AeHbru. [loaToMy 3Ta riasa
0 MICUXOJIOTHH TPEH/IA caMasi BayKHasl B KHHUTE.

PACITIO3HAHME BYIYIOLIEI'O TPEHJA

Kak mbI y3HaeM, uto TpeHn Oyner mpopomxkathbes? [laBaiite paccMoTpum
IpUMeED.

[Ipennonoxum, 9T0 BBl MHBECTOp, ceifuac yero 1986 roma, u B MO-
Jlaraere, 4To 30JI0TO HAYHET BCKOPE MOAHUMATHCS (TIPU pacyere B I0JI1apax).
EcrecTBeHHO, BBl TOYHO HE 3HAETe, KOIJa 3TO MPOU3OUIET, TOATOMY pelacTe
MOMOXKIATh TIEPBOTO CHUTHANIA O TIIOABEME, TPEKAEC YeM YTO-JIHOO
npeanpuHUMaTh. [locne BsIOro JIETHETO PhIHKA, B KOTOPOM KEJIThIA MeTayll
TOPrOBAICST B JIOJUIAPOBOM auarna3one 333—335, B aBrycre OH HAuMHAET
HEMHOTO KapaOkathcst HaBepx W 10 aBrycra jmocturaer ypoBHst Bbiie 370
nosuapoB. Ha cnemyromnmii nens, 11 aBrycra, pplHOK BHE3AIIHO CTAJIKUBAETCA
¢ OONBIION KOHIICHTpAaMeH OpIepoOB MOKymaTened. B nmxopamouHoi
TOproBiie IieHa BbiTankmBaetcs 1o 390 nomtapoB. ['paduk mokazan Ha
Pucynxke 19.

Kaxnpiii 3ameuaer 3710 aABMkeHune. KommeHTaTopbl cCyeTsiTcs B
nouckax oObscHeHud, Tuma: "Cepebpo monusuiock", winr "CThIYKH B
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OxHo#t Adppuke", wiu "Cunpoc B SAnonun", wim "Jlomnap ynan", win
"KommnbrorepHast ToproBis". OObsicHeHHs Bceraa OyAyT HaHbl Hocie
TOTO, KaK COOBITHS YK€ MPOHM30HIYT M BCE BHE3AIIHO YBHUISAT TOJIBKO
MO3UTUBHBIC JOBOJBI U HUKTO — HETaTUBHBIC (BCIIOMHUTE aJalTUBHBIC
no3uuuu). IlepBoe, 4To CHenalOT MHOTHE PHIHOYHBIC TOPTOBIIBI YTPOM
12-ro, 3T0 HpOBEPAT LEHY Ha 3010TO. M UCHBITalOT pa3HOOOpa3HbIE

‘{yBCTBa.
450.0 450.0
a0 | Jawo0
a100| lar00
3%0.0 | I :390.0
370.0 w[ 13700
3500 | M 13500
330.0 F 15300
JUL JAUG |SEP {OCT

2330 7 14 21 28 4 11 18 25 1 8 15 22 29 6 13 170CT 8

Pucynok 19 ILlena "ciotr" Ha 30m0T0, JIoHT0H. PHCYHOK TOKa3bIBaeT JHEB-
HBIE TOPTOBbIE ANANAa30HbI U IIEHbI 3aKpbITHS JIOHTOHCKOH 30510TOH OHpXKH.
Iensl ocenn 1986 rona, neHexHas equuuLa — noiuiap. ['paduk Takke noka-
3bIBAE€T CKOJB3SIIME CpefHue, NocTpoeHHble no 10- u 20-AHEBHBIM LieHaM
3aKpbITHS.

xoroiuo, I11oxo u vxacHo

HekoTopble MHBECTOPBI, KaK OKAXETCsl, OyAyT B OYCHb XOPOIIUX I0-
sunusix. Te, KTO KyMHIM 30JI0TO PaHbIIEe W MOJHUMAIKNCh BMECTE C
PBIHKOM (OCTaBasiCh, €CTECTBEHHO, B HIPE), 3apabOTaroT IEenoe Co-
crosHue. JIt060ii, kTo Ky, ckaxem, 1o 350 gomtapos ¢ 10% mapxkeii,
yxe Oonee yeM yaBown cBou JeHbru! OH HE MOXET OTOPBaTh CBOM
najblpl OT KaIbKymsitopa. Kaxiple Tpyu 4Yaca OH IOJCYHUTHIBACT CBOIO
MPHOBLIb, KOIEOIACh MEXKITY CTPAXOM U JKaJHOCThIO. JKaJHOCTh TOBOPHUT
eMmy octaBatbes B urpe: "[lo3Boip mpubbumm pactu”. CTpaX COBETYET:
"Hukorma He oCTaHEIbCS ¢ YOBITKOM, €CITH 3a0epenth CBOIO MPHOBITH,
— ¥ TIPOJIOIDKAET, — ThI BCEI/Ia MOXKEIITb BOMTH CHOBA B HTPY, €CIIH OHA
nponpomkutes'. OH xmeT u cMoTpuT. Ecnu 1ieHa He HayHeT CHOBa
TIOJTHUMATHCS OBICTPO, OH JIyHIIle POACT ¥ 3a0€peT CBOIO IPHOBLITH.

Hekotopble okazamch MpU TIOXUX TO3MIUIX: YETOBEK BBIIIET M3
pBIHKA, TaK Kak Mpojall KaK pa3 Jo Hadaiga mogbeMa. OH Oojblie He
y4acTBYyeT B WIpe, MOTOMY 4YTO BHIOBUT M3 Hee. HecomMHeHHO, OH
JOMyCTH (aTanbHbI ipomMax. OH Bepuil B 30J10TO C CaMOT0 Havyaia, HO
MOTEPSUT TepIICHHE, TIPOJIAT €ro, U OHO Cpa3y >Ke MOILUIo BBepX! YiKacHoe
YyBCTBO, U €IIe XYXKe TO, YTO Terepb OH BEPUT B 30JI0TO JjayKke OOJIbIIIE,
YeM paHbllIe.

Ho kak >ke Ti1yrio oH OyzieT BBIIIISIETh, €CIIH CHOBA BEPHETCSI B UT'PY TIO
LIEHaM KyJia BBIIIIE, YeM IO KOTOPHIM OH BBIIIENT U3 UTPhL YUTO MogyMaert
ero Opokep? (mosmumu camozamuTel!) OcTaercss TONBKO OHO:
HaJesAThCsl, YTO [IEHa YMAJeT HEMHOTO, JIaB BO3MOXKHOCTh CHOBA BOWTHU B
UTPY C HETIOBPEKICHHBIM CaMOJIFOOHEM.
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[ocnexnum Oyzer TOT, Ube MOJIOKEHUE ykacHO. bemHsra mponan B
moptT. Ero sMommsiMu ctamm crpax, yAuBIEHHE M TJIyOOKOE pasoua-
poBanue. OH OOUTCsI, YTO €ro YOBITOK OyZeT elle OoJblie, a ero Opokep
BBICTaBUT TPEOOBaHHE TOMOIHHUTH cUeT. HUUTO HE MOXKET 3aCTaBUTh €ro
MOJICYNTATh, CKOJIBKO OH TOTepsil (BHIOOpOYHAs 3KCIO3WLMS), HO OH
3HaeT, YyTo MHOro. WM OH HacTONBKO MOTPSCEH, YTO MPOCTO XOUeT
BBINTH W3 WIPHl MO TaKUM HU3KMM LIEHAM, [0 KAaKUM 3TO TOJBKO
BO3MOKHO (TO €CTh KYIHTh IJIsI 3aKPBITHA KOPOTKUX Mo3uimii). nu on
HACTOJIBKO XJIAHOKPOBEH, YTO TENepb >KAET XOpOIIeH IIEHbI, YTOOBI
OTBITPAThCsl, TO €CTh IMOKYMAeT ABOMHYIO MOPLHMIO NMPOTHUB TOrO, YTO
MpoAal B IIOPT, OTKPHIBas TEM CaMbIM JIMHHYIO IO3WIMIO0 BMECTO
KopoTkoi. [lomoOHBIM 00pa3oM eMy, BO3MOXHO, YHAcTcsi BO3MECTHUTH
CBOU IOTEPH.

WI'PA BPEMEHU

Bce 3mu paznuyHble pHIHOYHBIE TOPTOBLIBI YCTABUJIMCh Ha LIEHY 30J10Ta
yIpOM JBeHaauaroro. Te, y KOro XOpoOLIME NO3WLMUM, ITyMaroT, HE
NnpojaTh JIM UM, MOKa TE€, YTO C IUIOXUMH M YXKACHBIMU MO3ULIMSAMH,
Pa3MBIILUISAIOT, KOTAa KyMUTh. VX peleHus], Ha caMoM Jielie, yXKe MPUHSATHIL:
BCE, YTO €lle He MPOW3O0ILIO0, TOJIBKO JIHIIL BOMPOC BPEMEHH. A UTO
Kacaercs Hac, TO runoTternyeckue "mbl", monoono Keifncy, cMoTpuMm Ha
PBIHOK, KaK Ha KOHKYPC KpacoTbl. MBI %JIeM peakuio IPYyTux, COXpaHss
JOCTAaTOYHO XJIAAHOKPOBUS, YTOOBI OTJIOKUTH CBOIO TOKYIIKY Ha Tapy
nHer. "BeposTHO, HeOoublIas NMepeKyIIeH-HOCTh', — BOT KakK JyMaeM
MBI

Utak, OOMPIIMHCTBO HAOMIOAIOT W JKAYT, U HU 12 aBrycra, HH B
CIIeNyIoIKe TPU ITHS TMOYTH HUYETO HE INPOHCXOAUT. PHIHOK 3aTami
IbIXaHUe, Bce HAOMIOOAIOT 3a APYTUMH. Y KOTO TEPBBIM CHAIyT HEpPBBI?
Ham ©we Hamo OwmiTh Opelimamu, YTOOBI 3HATH, YTO JIETYE MPUHATH
MPUSATHOE PEIICHNE, HEXETH HENPUATHOE (CHOBA TTO3UIIHS CaMO3AIIUTHI).
[osToMy Te, y KOTO TOPTrOBBEIE MO3HIMH XOPOIIHE, PEATHPYIOT MEPBBIMIL
CHauayia mpoJaloT HEMHOTHE, COOJIa3Hss ellle HEKOTOPBIX, U 4epe3 mapy
JHel rpaduK BBITISIUT YKe Tak, Kak Ha Pucynke 20.

US DLR US DLR
450.01 1450.0
3001 1430.0
4100} 44100
300} 4390.0
711 8 ,» 437100
L r}trf["/J 4
350.0 J, M#/ 300
32001 330.0
pJUL AUG |SEP {OCT

16 23 30 7 14 21 28 4 11 18 25 1 8 15 22 29 6 16 OCT 8

Pucynok 20 Llena "cnot" Ha 301010, JIOHIOH.

OO0OpOT HU3KHH, U BCE — PBHIHOUHBIE TOPIOBILI U KOMMEHTATOphl —
MMOHHUMAIOT, YTO JIJIsI YBEPEHHOCTU HYXKHO OpaTh mpuObuib. Ho magenus
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JXKOaJnu TOJBKO 66}1HHFI/I—CaM033HII/ITHI/IKI/I, npoJaBmIMe B IMOPT KakK pa3s
HaKaHYHE IOoAbEMaA. " »10 Ta ocHa, I10 KOTOpOﬁ MHOI'0 MHBCCTOPOB
keanu ObI KYIIUTE 32 JIEHB J0 Toabema. Tereps maHc mosBuics. JIroam
MOKYIAIOT, ¥ CHIMKEHHE IICHBI OCTAHABIMBACTCS KaK pa3 Ha BEPILIUHE
MpeAbIIyIIel 30HBI CKOIIeHUs. (30Ha CKOIUIeHMs oOpasyeTcs, Kornaa
LIEHa U3MEHSETCs] He CUIIBHO B TEUEHHE HEKOTOPOro Meprosa BpeMenu. B
3TOT MOMCHT aKTHBbI IIOCTCIICHHO MCHSIOT CBOUX BJIaJCJIBIICB. Iloce
Ka)KJIOTO YCHIICHHUSI PhIHKA MOYKHO TIPETIOIOKHUTh, YTO B HTPY BOIILIH €IS
HECKOJIKO HOBBIX MHBECTOPOB.)

"Mp1" 3ameyaeM, YTO Hall KOHKYpPC KPacoThl MPOW3BEN OOBIYHBIHA
3¢ deKT U PHIHOK OKa3aJcs ACHCTBUTEIHHO HEMHOTO MepekyruieH. Ha
crenyroniee yrpo Ml nokynaeM 1o 380 gomapos. Tenepb, korna Msl B
pPBIHKE, MBI, KaK HH CTPaHHO, HE WCIBITBIBAEM TaKyl0 CHIBHYIO
HEPBO3HOCTb, Kak A0 Toro. Hao0opoT, MBI OoJiee CIOKOHHBL, IOTOMY 9TO
He OoWMMCS YITyCTHTh Hadalo TPEH/A, OPUEHTHPYACh Ha TO, YTO Halll
pacyer BpeMeHH OKazajicsi Ou4eHb XOpoIMM. Kaxkpiii MOKET BUIETh, YTO
30JI0TO HAXOAWTCA B HAUMHAIOIIEMCS OBIYbEM pPBIHKE, U MHOTHE U3
TeX, KTO HE BMAJI B MaHWKY W BOIIEN B WTPY, MMOJArarT Takxke. Yepes
Mecsi] TpaduK yKe BBITJISIINT, Kak Ha Pucynke 21.
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Pucynoxk 21 lena "crot" Ha 3071010, JIOHIO0H.

"MpI" Temepp TMONBITaGMCS HApHCOBAaTh "KaHal' MY3BIKAJIbHBIX
CTY/IbEB, a WMEHHO: JIB€ TapaUieibHble "MUHUM TpeHAa" Ha HalleMm
rpaduke. Yepe3 HECKOJILKO JIHEH IieHa MOAHUMETCs Oosiee uem Ha 30
JIOJIIAPOB ¥ MBI HCTIBITaEM HEMPEOJ0JIUMBIN COOJa3H peaIn3oBaTh CBOKO
NpUOBLIH, OCOOEHHO €CITM HAaXOJMMCS Ha BEpUIMHE KOHIIA TOrO KaHala,
KOTOpBIi HaprcoBa. MBI posiaeM 1o 415 1ouiapos.

12 aBrycra, BO3MOXHO, TOJIbKO HECKOJIbKO YENIOBEK M3Yy4asld IICHBI Ha
30JI0TO, HO ceiyac, Iociie OrPOMHOTO IOABEMa, 3TO JETAr0T BCE. 30JI0TO
CTaJl0 TEMOW CBETCKHX Pa3roBOPOB. MHOTHE Temeph TOTOBBI CKYIATh €ro
mpu MajelieM mnpu3Hake crnaboctd. Te, KTO He OKas3alcsi B pHIHKE,
YyBCTBYIOT ceOsi Heserno. Ecimu 3To mpodeccHoHallbHbIe WHBECTOPBI, TO
OHM yXe Havanu OOSThCS HEeW30eKHBIX TOPUIIAHUK OT CcBoero Oocca:
"30710TO Ha BHICOKOM BOJIHE, & THI TAK HUYETO W HE MPEANPUHUMACIIH. ThI
YTO, CIHIIIE 3/I€Ch BECH JIeHb MM 4TO?"

MHorre TroTOBBI TMOKYIaTh, W CHIDKCHHS IIEH HOCAT OYEHb Orpa-
HUYEHHBIM XapakTep, HEMEJICHHO NepexXo M B CICAYIOMUN
HOJbEM. OTOT HOBBIH POCT LIEH IPOBOLUPYETCS HE TOJIBKO HOBBIMU
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WHBECTOPaMH, HO ¥ PaHHUMH TPOJIABIIAMH, YKEJIAOIUMHA BOHNTH CHOBA B
urpy. HecMoTpsi Ha TO, YTO HHKTO HE TBITAJCS OMpPEAETIUTH, YTO 3TO 3a
TPEH/I, KOKAbIM MOHUMaeT, 9 okTsa0ps 1986 roja 30710TO HAXOIUIOCH B
3aMeydaTeNIbHOM BOCXOZSIIEM TpeH e (puc. 22).

Bce naer npekpacHo, 1 HET HUKAKUX OCHOBaHMH I OECIOKONUCTBA.
Moxer, HaM enie npukynuthb? Her, mocmoTpute Ha rpadux 26 HOSOPS
(puc. 23).

3ameyaTenbHbI OBIMUIT TPEHI OCTAHOBWICS, W OONBIIMHCTBO CHOBA
MOTEPSITA UHTEpEC. UTO MPOU30ILIO ¢ PHIHOYHOM MCUXOIOTUEH?

HEOITPABJIAHHBIE OXUIAHMS U TPoIHOM [1Iok

Hasaiite mocmoTpuM Ha rpaduk. Jlo 8 oKTSIOps pEIHOK JEMOHCTPHPOBAI
HECKONIBKO  KPYTHIX  MOIBEMOB,  MpPEpPHIBAEMBIX  BTOPHYHBIMU
JIBWKEHUSAMH, (OPMHUPYIOIIMMH 30HBI CKOIUICHUS: TPEABIIYIIHE II0-
Ky[aTely MpOoJaloT, YTOObI B3STh NPUOBLUIb, @ HOBBIE MOKYIMATEIH WC-
MOJIB3YIOT BO3MOKHOCTb BOWTH B UTPY.
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Prcynok 22 Llena “cnor” Ha 3onete, JIoHIOH.
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Pucynok 23 Llena "cnot" Ha 30110TO, JIOHAOH.
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IIponaBLpl, TakXke y4yacTBOBAaBIIME Ha BCEM IIyTH HaBEpX, KaXKIbl pa3
3aMEYaloT, YTO PBIHOK JOCTUI HOBBIX IIMKOB, U IIO3TOMY UM CIELyeT
ocTaBaThcs  TBepAbIMH.  HeOomplnme  majgeHus,  CIEHOBATENbHO,
UCTIONIb30BANIMCh ISl BXOXKICHHUS OOpaTHO B UTPY, a KaAbl MOIBEM
IIPOBOLMPOBAJ BO3HUKHOBEHUE HOBOI'O MOKYIATEIbCKOIO CIIPOCA KakK pa3
MOJ1 TEKYIEH PHIHOYHOM LIEHOM.

IokynaTenu, upymue ¢ CaMOro Hayajla M HajesBIIMecs Ha He-
OOTBIION TOBEM, OTKIIAIBIBAIOT CBOE PEIICHHE MPOAABaTh, IIOTOMY UTO
JI0 CHX IOp He HaOIIoJald HU MajelIlero mpu3Haka cnabocty peiHka. Ha
peiHKE gedunur mpeanoxeHus. Jlooboe mpemnoxeHue, CTaBliee
NpUOBUILHBIM, BCKOPE MEPEXOJUT K HOBBIM IOKYNATEIbCKUM MHTEpECaM
— HOBOMY CIIPOCY OT T€X JKE CaMbIX HHBECTOPOB.

B Hauane OKTAOps PBHIHKY HE YJalnoch JOCTUYb CaMOM BBICOKOI
BEPIIMHBI, ¥ OOJIBIINHCTBO IOKYIaTeNIeH, BOLIEINX B UTPY B MOCIIETHEN
30HE JBOMHOTO CKOIUICHMS, Temeph TepmsaT yOeITku. Korma Ttakoe
CllyyaeTcsi, HACTPOCHHE PbIHKAa MOJIHOCTBIO u3MeHsdercs. CHaudana
HMHBECTOPBI YIUBIIAIOTCS, @ IOTOM CTAHOBATCSI HEYBEPEHHBIMU U HAUUHAIOT
HepBHHMYATb. HOBBIE MHBECTOPBI, BOLIEAIINE B PBIHOK B MOCIIEHEN 30HE
CKOIUIEHHs, HaXOAATCA B COCTOSSHMM TpOHHOro moka. CHadana phIHOK
CHJIBHO MOJHHMAJCSA, HO UX B HEM He ObUIO, a KOT/la OHM HAaKOHEL-TO
KyNWIN, PBIHOK BIEpBbIE HE CMOT JOCTHYh HOBOH, Ooiee BBICOKOH
BepuIMHBL. Y BOT Teneps OHU HECYT YOBITKU. X€T-TPUK HA000pOT..!

Bonee ynaunuBble WHBECTOPBI, IMOCTOSHHO OTKJIA[BIBAIOIIUE CBOU
opliepa Ha NpOJaXy Ha BCEM IIyTH HABEpX, TOKE CHIbHO HEPBHUYAIOT,
OCO3HaBas B IEPBBI pa3, UTO TEPPUTOPHS, O KOTOPOM OHM TyMasll Kak 00
yXe o0peTeHHON NMpHOBUTH, CHOBA MOoTepsaHa. VX mpHObUTs Hcue3aeT y HUX
Ha TIJa3ax — 4pe3BblUAMHO HenpuATHas cuTyauus. UYro kacaercs
NOKyIaTesied, KOTOphIE 10 OIPEACIECHHBIM INPUYMHAM JIOJDKHBI KYyIUThb
30JI0TO, TO OHU OTJIOXKAT OpJiepa Ha MOKYIIKY, IIOKa HE YBUJST, YTO PHIHOK
CKOJIb3UT BHU3 MEAJIEHHO, HO BEPHO.

MPEXXHUE VBEXJEHWA, UJIW IOKYIIKA HA CIIAJAX

"Ilpexxane yOexxaeHus", WM, KaKk WX HWHOTAA HasbIBaroT, "3a-
HUIIaroIiee yrpo moHenenbHuka", "D dekt 3HaHus nporemero”
wim "Tlon3ymuii AeTepMuHU3M", MOTYT CEphE3HO MOBIHUATH HA HALIH
cyxaeHus. Kak TOJbKO MBI y3HAEM O TOM WJIM MHOM PE3YJIbTaTe, MbI
HCKa)KaeM Hallll BOCIIOMUHAHUS O TpornienaiieM. Terneps Mbl 1ymMaem,
YTO HaBEPHSKA 3HAJH, YTO MPOM3OMJIET, TaXKe eCIM Ha CAaMOM Jiejie U
TIOHSTHSI HE UMETTU O TOM, YTO CIy4HTCs BrociencTsuu. CyiecTByer
JIBE OCHOBHBIC CUCTEMBI UCCIICIOBAHUS MIPEKHUX YOCKICHUH: MOJICITD
MaMATH ¥ TUTIOTETHYCCKas MOJie)Ib. MoJieNlb MaMsATH U3y4aeT TO, YTO
MBI MOXEM BCIIOMHHTh M3 TOTO, O YeM JAyMald paHblle, a
TUITOTETUYECKAs MOJICNTb — ATO HAIIW MPETIONIOKEHHS O OYIyIIEeM.

Ecnu MBI lenaem 3aKITIOUeHHE O TPEICKa3yeMOCTH CITyYHBIISTOCS,
Yy HAc BO3HHMKAeT CHJIbHOE COXAJICHWE, YTO MBI HE MPEATPHHSIHA
MpaBWIBHBIX JIEMCTBUHA C caMoro Haudajga. B pesynbraTe Harie
JKEIaHWEe CcJejarh Bce "Kak Hamo" YCHWIMBAETCS, U OHO MOXKET
3aCTaBUTh HAC TMOKYMNaTh, €CIU IIeHA BO3BPAIIACTCS HAa TOT YPOBEHb,
IJIe MbI OLTMOOYHO HE C/IEJIaIi 3TOr0 ¢ CaMOTo HavaJia.

[NOCJHIEAHAS HEPEIIUTEJIBHOCTD ITEPE/lT PASBBOPOTOM
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PeIHOK 3aTamn JpIXaHHE, HO HEHAJONro, MOKa KTO-HUOYIb, B KOHIIE
KOHIIOB, HE NMPUMET pelIeHusl. DT0 OyAyT HOBBIC MHBECTOPBI — TE€, KTO
HaXOJSITCSL B COCTOSIHUM TPOMHOTO IIOKA M, ECTECTBEHHO, X PEIICHUEM
Oyner BoliiTH U3 Urpsl. [losToMy oxu OyayT npoxasats. Eciu 661 Yapiiss
Joy ObUI B 3TO BpeMs Ha PhIHKE, OH ObI IIOKUHYJ €ro, IIOTOMY UYTO Cpasy
3aMeTHa OBl JBa Ba)XKHBIX MOMEHTA. Bo-NepBBIX, PHIHOK OoOJjbIIe HE
CMOXET J0MTH 70 0oJiee BBHICOKOM BEpIIMHBI, & BO-BTOPBIX (KOTa OH yraj
HIDKE TMpeAbIAyIero OocHoBaHusi 423 nomnapa), HEMHUHYeMO oOpasyercs
HOBOE, Ooniee HU3KOe ocHOBaHME. OH MOMHST OBl yKa3aTeIbHBIN MHajel U
CKazal:

Tpena ocTaeTcs HENOBPEXKIEHHBIM 10 TEX IOp, IOKa IL[EHE HE ynaeTrcs
BHE3aIlHO IMOBEPHYTH B OOpaTHOM HANpaBIeHUH, MPOIns udepe3 30HY
CKOTIICHHMSI, 00pa30BaBIIYIOCS B IPEABIIYIIHH pa3.
Bocxomsammit  TpeHA, CIEJOBAaTENBHO, OCTAaeTCs HEMOBPEXKICHHBIM,
MOKYZla IMEIOT MECTO BEPIIMHBI M OCHOBAHUS BBIMIE MTPEIBIIYIINX.
Hucxonsmuii TpeHJ ocTaeTcs HEMOBPEXKICHHBIM OO TEX IOp, ITOKa
HUMEIOT MECTO BEPIUIUHBI U OCHOBAHMS HIKE MPEAbIIYIINX.

OTH OTJIMYUTENbHBIE YepThl TPEeHIa camble BakHble. Kak TONBKO MBI
BUJHMM, YTO TPOTPECCUPYIOIIMI P MOJHUMAIOIIMXCS BEPIIMH H OC-
HOBAaHUH pa3pyllaeTcs, HACTPOSHUE PbIHKA M3MEHUTCA. B Bocxopsiem
TpeH ie, HanboJee BEpOsITHO, MBI OyIeM HaOI0aTh 3a MO THIMAFOIIIUMHCS
OCHOBaHHMAMHU (OOBIYHO TMPENNISCTBYIONIAE IHUKH), a B HUCXOIAIIEM
TPEH/IC 3a MaJIAI0IIMMH BepIIMHAMHA (KOUMHU SIBIISTFOTCS TTPEIIISCTBYIOIHE
OCHOBaHHS).

IPPEKT JIOXKHOI'O EJUHOAYIIUA

Mbl B OCHOBHOM TIEPEOLIEHUBAEM YHCIO COTJACHBIX C HAIIUMH
NO3ULMSIMU U YOexIeHHAMH. OTa HEOOBEKTHBHOCTh HA3bIBAETCS
"s¢dexrom  noxkHoro enuHomymms". Ilpumepbl TroBOpAT, YTO
HEKOTOPHIE aMEPHKAHIIBI, BEICTYAIOIINE 32 CMEPTHYIO Ka3Hb, CKOpee,
BBITJISIISIT €€ CTOPOHHUKAMU, HEXeJIM ONMOHEHTaMH, U 4To OoJblias
9acTh KYpPHJIBIIUKOB-TIOJIPOCTKOB IIOJIATaeT, YTO Y HHUX B KOJUICIDKE
KYpSIIUX CTYACHTOB OOJBIIE, YeM TeX, KTO He KypHT.

BrIBOZ B TOM, 4TO MBI TyBCTBYEM ce0sl B CBOHMX PEIICHMSIX Oe30IacHee,
YeM CIIEA0BA0 OBl. DTO MOXKET IPHBECTH K TOMY, YTO MBI OKa)KEMCS B
copMHUpOBaBIIEMCST TPEHAE, BMECTO TOTO YTOOBI JEPKATHCSI OT HETO
MoZabIIIe.

MOAAEPXKA M COITPOTHMBJIEHHE

Tenepr MbI BO3BpalaeMcsi K TpeTbeMy HaOmoneHuio oy, umeroiemy
OTHOILIEHHE K "nodoepoicke” m "conpomuenenuro”. B TOT MOMEHT, korja
MOJJHUMAIOIIeeCs] TBIKEHHE IpHOCcTaHaBmuBaercs, Jloy ckasam Obl, 4TO
OHO CTaJIKUBaeTcs ¢ "conpomuenenuem”: peIHOK JOCTHT TOTO YPOBHS, HA
KOTOPOM KpyITHas phI0a XOUeT MpoJaBaTh (3TO MOKa3aHo Ha Pucynke 24).
Korma mnpenpimymue BepmMHBI B BOCXOAANIEM TPCHIE CTAHOBSTCA
HOBBIMH OCHOBAHMSIMH, TO O3HAYAET, YTO TPEIbIAyIIee CONPOTHBICHIE
TEernepb CTaJIO C MOIEPIKKOM.

TowHO TakmM e 00pa3oM HMOAACPIKKA CTAHOBUTCS COIPOTHBIICHUEM B
HUCXOZSIIEeM TpeH e (puc. 25).
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MHorue HENpaBWIBHO WCTOJKOBBIBAIOT 3Ty IIGHOBYIO (urypy,
ToJiarasi, YTo B BOCXO/ISIIEM TPEHIIE MOCIIEAHEe OCHOBAHNE 00ECTICUNBACT
Oosiee CHIIBHYIO mojaepkKy. Ho, ecTecTBeHHO, MOCIENHSS 6epuiuHa
caMas BaKHasd, B TO BpeMsl KaK B HUCXOMSILEM TPEHIE — IOCIEIHee
OCHOBaHHE.

[Ipu onenke, Hackombko OyneT 3h(eKTHBHA 30HA MMOMACPKKU HIH
COTIPOTHBIICHUS, B TIEPBYIO OYEpe/lb TOJKHBI YUUTBHIBATECS JBa (hakTopa.
[lepBbIit (akTOp: CKONBKO BpEeMEHM IIEHA YCWiMBajach B 30He. Uem
JONIbIIE TIeHHass Oymara TOProBaliach MO JaHHOM IIGHE, TeM JIydIle
TOProBIIBI 3alOMHAT 3Ty IeHy. Bropoil ¢aktop — 00beM TOproBimM:
BBICOKHII 000pOT B 30HE CKOIUICHHUS CJCTaeT IIeHY CHIIbHEE, TaK Kak
MHOTO HOBBIX HMHBECTOPOB BOIIUIM B PBIHOK TIO 3TOM IieHe. MHorume
rpadyKu He OTpaXKarOT 00beM (HAIpUMep, Ha BATFOTHOM PHIHKE HUKTO HE
3HACT TOYHBIA HMTOTOBBI 00OPOT), HO (HBIOUEPCHBIC KOHTPAKTHI MMEIOT
rapaMeTpbl OOBEMOB.

Jlyuamme TpeHp! Te, B KOTOPBIX HE HaOIIOHAJIOCh TTOTBITOK TTPOBEPATH
TIPEABIIYIINE 30HbI CKOIUICHHS, a OBUIM TONBKO KOPOTKHE WHTEPBAJIBI
BO3BPATHOTO JIBIDKEHWS IICH. OTOT OOBIMHBIA TPEHI HAa3hIBACTCS
"JTeCTHUYHBIM TPEHAOM' W MOXKET BBINVIIACTh Kak, Hampumep, Tpaduk
nostap CIIIA/Hemenkass mapka ¢ 21 utons mo 26 aBrycra 1986 roza
(puc. 26).

B Tpenne, mogo0HOM 3TOMY, YapTUCTY HE CJICAYET BBIXOIUTh, TAK KaK
OPEaAbIAYIIME BEPIIMHBI U 30HBI CKOIUTICHUA HE IIPEPBAHEI, HaO60pOT —_—
Ooniee cepbe3HO UcTbITaHbL Jloy ckasan Obl: "TpeHn JDOMMKEH CUMTaThCs
HEMOBPSKICHHBIM 10 TeX IOp, IMOoKa He OyaeT J0Ka3aHo
MPOTHUBOMOJIOKHOE". OTO (MHAHCOBBIA BAapUAaHT MEPBOTO 3aKOHA
HproToHa, eciii Tak MOKHO CKa3aTh.

B nononHeHue K BBILICYTIOMSIHYTOMY aHAJTU3y IEIOCTHOCTH TPEHIA
CYIIECTBYET €IIle Mapa IMOICPKUBAIONINX WHCTPYMEHTOB. OHM MOTYT
0Ka3aThCsl OYCHBb MOJIC3HBIMH, Pa3 Y>K MbI M3ydaeM OCHOBOIIOJIATAIOIINE
[ICUXOJIOTMYECKHE MeXaHu3Mbl. [lepBbld MHCTpyMEHT —  Tak
Ha3bIBaeMas "CKOJB3SILAs CpeaHsis'.

CONPOTHBICHHS

NONmep¥EKA

CONpOTHRNCHHE

noanepAKa

CONpPOTHBNSHHE

MoAnEp#KA

Pucynok 24 ConpoTHBieHE U HOIEPKKA IIPH BocxoseM TpeHye. Korna peiHOK
B BOCXOJAILIEM TPEHJIE, IPE/IIECTBYIOIIHE BEPIIMHBI IIEHOBON KPUBOH MO3KE 4ACTO
BelyT ceOsl Tarke, Kak M OCHOBaHUA. OCHOBHas IpUYMHA OOHAPYKHBAECTCS B
BO3JEUCTBUU MO3ULUM CaMO3AIUThI U TEOPUH COXKATICHHUS.

TICUXOJIOTMYECKUE SIBJIEHIST, KOTOPBIE MOT'YT OB BSICHUTh JIECTHUYHBIE MOJIEJH
(LIEHOBBIE ®UI'YPbI)

* [osuyuu camosawumol. Mbl aJaliTUPyeM CBOM TO3HILIMH, YTOOBI OHH
NOJTBEPAMIN yXKE MPUHATHIE HAMH peleHns. Eciu Mbl npuHsim
HEBEPHOE PEIICHHUE, MBI HIIIEM KOPPEKIIUH Ha PhIHKE, YTOOBI HC
TPaBUTh €T0, HE TIOTEPIICB HUKAKUX YOBITKOB.

* Teopus coorcanenus. Mbl cTapaeMcsi u3derathb ICUCTBUIA, TOTBEP
JKJIAFOIIMX COBEPILICHHBIC HAMU OIIMOKH. TO MOYKHO C/ICNIaTh, CCITH
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JOXAAThCsl 00pAaTHON KOPPEKIMH PHIHKA K TOUKE, Ha KOTOPOH MBI
ClIeIaM ONIMOKY, YTOOBI MBI MOTJIA UCTIPABHUTH ¢€ 0e300JIe3HECHHO.

NoNIepRKKa

COTIPOTHRNCHHE

NofiepKKa

COMpOTHDACHHE

TOANEDKER

CONpoTHRNCHHE

Pucynok 25 ConpoTHBieHHE U MOIEPXKKA B HUCXoAdA1eM Tperae. Korna Tpenn
BHU3 UIET, IPEIbIAYIIIE OCHOBAHUS YaCTO CTAHOBATCA HOBBIMH BEpPIIMHAMH.
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Pucynok 26 Hommap CIIA/nHemenxas mapka, neHa "ciaor". C nera 1986 rona
9TOT rpadMK IMOKa3bIBaCT KIACCUYECKUHU "JIECTHUYHBIH" HUCXOIAIIUI TpEeHI,
IIpY KOTOPOM BO300HOBIISIETCS JIABJIECHUE CO CTOPOHBI IIPOJABLOB KaXKAblil pas,

Korga 1cHa NOAHUMACTCA K MNPEAbIAYIIEMY OCHOBAHHIO. MBI IOYTH YTO BUJIUM
ynbl6a}0meroc;{ JAujepa, CIryCKarmerocss BHA3 110 JICCTHUIIC Ha ITyTH B OaHK.

CKOJIB3ALLIAS CPEJIHAA

Ckonp3siIue CpeHie — OJHU M3 HauOoJiee MIMPOKO NMPUMEHSEMBIX (U
HEMpaBWJIBHO MPUMCHSICMBIX) TONACPKUBAIOIINX HAIIE MHEHHE
WHCTPYMEHTOB NpU aHanmu3e TpeHpaa. JlaBaiiTe HaYHEM C OIpeAeICHUS.
Kaxnpii 3HaeT, 4ro Takoe cCpemHee 3HAYCHHE: CyMMa 3HAYCHUH,
pasaerneHHas Ha KOJIMYECTBO MCIIONB30BaHHBIX 3HaYeHni. Ho B cirydae co
CKOJIB3SIILEH CpefHel BBIUMCICHUE KaKABIM pa3 IMOIydaeTcs HOBOE B
pe3ynbraTe moOaBieHHs HOBoro 3HaueHus. Ckonpssmias cpemsis 20-
JTHEBHBIX TOPTOBBIX LIEH MOXET U3MEHATHCS KK/IBIA JI€Hb, TaK KaK OHA
BCerja OCHOBaHa Ha 1ieHax nocnenHux 20 aueil. [Ipocto u riymo.
Hasaiite eme pa3 mocmoTprM Ha rpaduk Manekca Jloy-/xonca 1986
roza c ero "YeprabiM nmoxenensHUKOM" U "UepHoii naTHUIEH" (puc. 27).
JlBe momysspHBIE CKONB3SIIME CpeIHFe HapHUCOBAaHBI Ha Trpaduke Uit
80- m 200-gHEBHBIX 1IEH COOTBETCTBEHHO. HecMOTps Ha pPHIHOYHYHO
TypOYJIeHTHOCTb, 3TH CpeIHWE [BUTAlOTCS TIO CHOKOWHBIM U
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HETIPEPHIBHBIM TPASKTOPHSM, HE TIONazas MO BIUSHIE KPAaTKOCPOYHBIX
KOJIEOaHUN.
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Pucynok 27 IIpombinnennsiit Muaexc oy-/IxoHca B 1986—1987. Oto Takoit
ke rpaduk, Kak ¥ Ha Pucynke 6. OOpaTuTe BHUMaHHUE, JIBa CUIIbHBIX MAJICHUS B
1986 romy moytu He MOBIUSIIM HA CKOJIB3SIIUE CPEAHUE. DTO TOBOPUT O TOM,
9TO, HECMOTPsl Ha BPEMEHHbIE 3aMHHKH, OBIYHI PBHIHOK MCHXOIOTHYECKH
ocrajcs HenoBpexeHHbIM. (I'paduk ot Investment Research of Cambridge).

Korna wapruct paccmarpuBaet rpaduk, moJ00HBIH 3TOMY, OH HCTOJKYET
Cpe/lHUe 3HAUCHHS KaK XOpollee MOATBEPKICHHE OCHOBOIOJIATAIOINIEro
Tpenna. Tak Kak OH HE MOXET BUIETh HUKAKUX TPU3HAKOB OCIA0ICHHUS
B JTOH KeJne300eTOHHOM CHUTYyallld, OH MPOAOIKAET COXPAHSATH CBOKO
JOJITOCPOUHYI0 HO3ULIUIO. Mmak, npu noGepXHOCHHOM 832140€ CKOMb3AUIAA
Cpeonsa ompaxcaem OCHOBONOIALAIOWUL MPEHO 8 CHpOCe U NPeONONHCEHUl,
ucHopupys  Kpamkocpounylo  mypOyienmuocmy.  Ho  TonkoBaHue
CKOJIB3AIIEH cpeHel TpeOyeT HeOOoMbIoN MoAroToBKU. OHO U3 CaMbBIX
B&XHBIX TpaBIWI JUISI CKONB3AIIEH CpefHed 3akiiouaeTcss MpOCTO B
BBHIOOpE OMpeNeeHHOr0 3HAUCHHsI CPEAHEH W TOKYIIKEe KaKIbIi pas,
KOTJIa [IeHa MPOPHIBAaeTCsl CHU3Y BBEPX Y€pe3 3Ty CPENHION, U MPOJAKE,
KOT/Ia 1IeHa TIpopbIBaeTcs Hibke Hee. CaMoe JTydInee, 4To MOKHO CAenaTh
C 3THUM IIPABUIIOM, 3a0bITh €T0: OHO HE CpabaThIBaCT.

UYroObl W3BNIEUDb BBITOJY U3 CKOJB3SMIMX CPENHHUX, HEOOXOIMMO HC-
NOJB30BaTh KOMOWHAIMIO JIBYX, BO3MOXKHO, W TpeX MPOCTBIX CPEeIHHX
3HaueHui. [lpencraBbTe ceOe OECTPEHIOBBIA PHIHOK, B KOTOPOM MBI
HApUCOBAIN TPU Da3JIMYHbIE CKOJNB3SIIIME CpelHue. 37ech IieHa Oec-
NpepBIBHO OyJeT TepeceKaTh BBEPX W BHHU3 CBOIO COOCTBEHHYIO CKOJIb-
3AIMYI0 CPETHIO, U "KpaTKocpodHas' CpeHsis, OCHOBaHHAs, K TpH-
Mepy, Ha TPEXITHEBHBIX IIeHaX, OyleT TIOCTOSIHHO TiepeceKaTses ¢ Oornee
JIOJITOCPOYHOM cpeHel, Hampumep, 10- win 20-1HeBHOM cpemHeit.

Bonee Toro, HekoTopble M3 CKOJNB3SIIMX CPETHHX Pa3BOpayH-
BAIOTCS BBEPX, TOrAa Kak npyrue BHU3. ['paduk HedTH (puc. 28) ¢
3-, 10- 1 20-qHEBHBIMH CKONB3SIIMMH CPETHUMH — XOPOILINHA pUMEp
BBIIIIECKA3aHHOTO. B Tociennuii ieHh Ha 3TOM rpaduke MPOHCXOIHUT
KOE-4TO MHTEpECHOE: 1IeHa MPOPhIBAETCs Yepe3 BCe CpeAHNE 3HAUCHS,
pacnonarasice B mocienoBarensHocTd 3-, 10- 1 20-qHEBHON cpemHei
MO PEIHOYHOM LIEHOM, U Bce 0OpaIlieHbl K BEPXHEH CTOPOHE, B OZHOM
M TOM K€ HallpaBI€HWH. DTO TOT CIy4ai, KOrAa Mbl TOBOPUM (MBI
Tereph ocTasisieM [0y B MOKOE), YTO 371eCh CUTHAIT K TIOKYITKE, TIOTOMY
9T0:!
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Pucynox 28 ®brouepcHBIe KOHTPAKTHl Ha CBIPYI0 He(Th. ['paduk mokassiBaet
JIHEBHbIE TOPIOBbIE JMANA30HbI M LEHBI 3aKPBITHS KOHTPAKTOB Ha HEPTH,
TOPryeMBIX Ha HL}O-ffIOpKCKOﬁ TOBapHOU Oupxe. B KoHIle mMoka3aHHOro me-
puona (HossOpb—aekabpb 1986 rona) neHa npopsanack BBEPX, U ObIUUI PHIHOK
HNOATBEPAMIICS Pa3BUTHEM B CKOJIB3AINUX CPEAHUX, HOCTPOCHHBIX Kak 3-, 10-
1 20-1HeBHBIE OT 1ieH 3aKpbITUsL. ("3010TbIe KpecThl" 0OBICHIIOTCS B TEKCTE).

Ecian pelHOK B CHJIBHOM BOCXOASILEM TPEHAE, BCE CPEOHUE 3HAUYCHUS
pacnosioxarcs IOJA PHIHOYHOH IIEHOH; OHM Bce OynyT OOpalleHBl K
BEpXHell CTOpoHe, U caMble IJIMHHBIE CpEIHHE pacrojoxarcs Oolee
OT/AAJICHHO OT PHIHOYHOM IIEHBI. B HHCXOJSIIEM TpeHJIE BCE MPOUCXOIUT
Hao00pOT.

Korna cpennaue nepecekaroT apyr apyra, 4ToObl IOTOM PacIiOiI0KUTHCS
B NPaBUIBHOW IIOCIENOBATEIFHOCTH A TPEHHAA, 3TO caMo Mo cede
TaKKe pacCMaTpUBAcTCd KaK CUTHAI K IOKYNKE WIH IPOJAXE,
obecrieyeHHBIH TeM, YTO 00a HaKJIOHEHbI B HanpaBieHUH Tpenaa. Ecim
Ka)KIbI U3 HUX HAKJIOHEH B CBOEM COOCTBEHHOM HAaIlpaBJICHHUH, IPOPHIB
CKONB3SIILEH cpeaHel He OyleT MeTh 3HaueHus], OTBEpras TeEM CaMbIM
BEPOSITHOCTH BO3HUKHOBEHUS! IBIKCHHSI.

*Korna kpaTkocpouHas IOJHUMAIOIIAsICs CKOB3SIIIas CPEeIHAA
IIPOPBIBAETCS HABEPX YEPE3 TOITOCPOUHYIO BOCXOIAIIYIO CPENT
HIOIO, MBI IMEEM 30J10MOti Kpech, TO €CTb CUTHAII K ITOKYIIKE.
*Korza kpaTkocpodHast HUICXOAALIAs CPENHS IPOPHIBAETCS BHU3
4epe3 IONTOCPOUHYHO HUCXO/ISIITYIO CPETHIOK0, MBI IMEEM MepmIBblil
Kpecm (Ha3BaHUA "30JI0TON KpecT" 1 ""MepTBBI KpecT" mpuayMa
HBI aHTHIcKUM yapTrcToM bpaitanom MapOepom), To ecTb cur
HaJl K IpOJIaKe.

*[IpopbIB cpentHEl, Py KOTOPOM OJIHA CPEIHSISE 0OpallieHa B BEpX
HIOIO CTOPOHY, 4 OCTAJIbHBIE B HUXKHIOKO CTOPOHY, OTBEPracT M0/
TBEPXKJICHUE OUEBUTHOCTU TPEH/IA.

310 Tpebyer oObsicHenuid. JlaBaiite BepHeMmcs k rpaduxy Mugekca Jloy-
Jbxonca na Pucynke 27. Tak kak maneHue LeHsl B "YepHbIH mO-
HenenbHUK" 1 "YepHyIo IATHUILY" TPOM30LLIO0 OBICTPO, 6€3 KaKoro-mmuoo
MIPEALIECTBYIONIETO OCIabIeHNsl, OHO 3HAYUTENbHO HE TOBIMUIO HA
CKONIB3SIIE cpefnue. Ecnmu Obl majgeHwe IeHbl MPOM30MLIO IOCIe
TIPOAOJDKUTEIIFHOTO  OCTAa0NIieHHUsT TpeH[a, Toraa Okl 00e  cpemHue
MIOBEpHYIIM BHH3 JIO MPOPBIBA U MBI ObI UMEIM Mepmebiti KpecT. Takoe
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NpeecTByioniee ocjabienne, HampuMep, HaOMI0Aanoch BO BpeMs
OupskeBoro kpaxa B 1929 roxy, Ho He B 1987 roxy.

Ilo3uuuu 3HAHUM U 3HAYEHH e BPEMCHHA

Pasznnma 3axmrougaercst Bo gpemenu. Tpebyercst Bpemsi, YToObI pa3BepHYTh
TICXOJIOTHIO TIEpBOHAYaNbHOrO TpeHaa. Ecmm mHer "3omotoro kpecra
Wi "MEepTBOro Kpecra', TO O3TO MPOCTO TOBOPUT O TOM, YTO
MOCJICZI0BATENILHOCTh  pa3BepHYIACch CIMIIKOM HEOXXHUJAHHO, a MBI
CTOJIKHYJIMCh C BPEMEHHOW IPUOCTaHOBKOM TpeH 1.

[IpyunHa 3akmrodaercss B HamMX Mo3unusx 3HaHus. Korma riena
JBIDKETCS, OOBIMHO TpeOyeTcss HEKOTOpPOE BpEeMs, YTOOBI CKOMNB3SIIAs
CpeAHsisl 3allenuiiach 3a Hee. JTa 3aJiepKKa BO BPEMEHH COOTBETCTBYET
a[aNTaliOHHOMY TIEPHOJly YYaCTHHKOB pBIHKA — BpEMEHH, Heo0-
XOOUMOMY JUISl JIFOJEH, YTOoOBI NPHHATH HOBYIO LieHy. Kak B mcuxoro-
TMYECKOM THUITHOTUYECKOM SKCIIEPHMEHTE C OTKPBITKAMH, 3TO OTpakaeT
CPEIHUIA ICHXOJIOTMYECKUI IEPUO pearupOBaHHs.

Onun ocoOblit pakTop AeMoHCTpUpYeT 3T0. Eciu "30motoii kpect”
Wi "MepTBbIA KpecT" oOpasyeTcs Mociie TOro, KaK CPeJHUE 3HAUYCHUS
(haKTH4YeCKH YaCTHYHO COBHANANIM AOJITHMH MEPUOA BPEMEHH, 3TO JaeT,
Kak [PaBUJIO, CUIBHBIA CUTHATT:

Ecnu Habmomaercs "30510T0# Kpect" MM "MEpTBBIH KpecT' Mmocie Toro,
KaKk CcpeiHHe 3HaueHUs (aKTHUECKH YacTHYHO COBHAgadd Ha
MPOTSDKEHUH [UTUTEIHFHOTO MIEPHOJia BPEMEHH, 3TO MPUBOAUT K YCHUIICHHIO
CHUTHaa.

[IpyduHa B TOM, 4TO BCe MHBECTOPHI, JOITOCPOUHBIE U KPAaTKOCPOUHBIE, B
JTAHHOM CJTy4ae WCIIBITHIBAIOT OIMHAKOBBIE WyBCTBA. [IpaBmiio oTHOCHTCS
u K HaOmonenuto [loy, 4To MpOpHIB M3 Y3KOrO LEHOBOTO HMHTEpBAia
MOJIA€T Ba)KHBIN TPEHIOBBIM curHai. /[laBaiite paccMOTpuUM HpuUMEp C
3omotoM. [padpmk ©Ha  Pucynke 29  cHoBa  TOKa3bIBaer
TIOCJIEI0BATENBHOCT C TOPU30HTOM, KOTOPHIH HEMHOTO MpPOTSHKEHHEH,
4YeM B paHee NMPUBEICHHBIX IPIMEPax, a TakKe CKOJb3da1me cpeanaue: 20-
u 50-mHeBHbIe. CpeTHUE YaCTUYHO COBNANAM ¢ (heBpaIs 0 U0, KOTIa
BO3HHK CHTHAJI K MOKYTIKE, JOKa3aB IMOTOM cBOIO 3¢ dexrusnocts. Korma
Mo3Ke, B OKTAOpe, MNPOHM30LUIAa BCTPEYHAs] pEakUus, OHAa He
CIIPOBOIMPOBAJIA BO3HUKHOBEHHE "MEPTBOTO KpecTa' U, TaKiM 00pazoM,
JOKa3ana CBOI0 KPaTKOCPOUHOCTH (IIeHa MOAHSIIACh Cpa3y K€ BBEPX 10
500 gommapoB) (puc. 29).
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Pucynok 29 Iena "cnot" Ha 3010T0, JIoHIOH. ['paduk nokaspiBaeT pa3BuTHE (B
JoJuiapax) UeHsl Ha 3070710, 1986. Korna Obrimii ppIHOK HAYMHAESTCS B HIOJIE, 3TO
noareepxaaercst "3omoTeiM  KpectoM". C  Apyroil CTOpOHBI, NaJeHHE B
OKTSIOpe/HOsIOpe He MOATBEpKIaeTCss '"MEpTBBIM  KpecToM" W TaKke
OKa3bIBAETCS] BDEMEHHBIM.

PENPE3ETATUBHOCTb U TPEH/IbI

"Perpe3eHTaTMBHOCTE" — 3TO TICHUXOJOTHUYECKHHA TEPMHUH ISt
pacIpoCTpaHEHHON OMIMOKU, NPU pacdeTe BEPOSTHOCTH IPaBAHU-
BOCTH WJIM TPOMCXOXJICHUS Yero-au0o0, OTTAJKWUBAsCh OT TOTO,
HACKOJIBKO 3TO "4TO-TO" HAIIOMHHAET HEYTO IOJ0O0HOE UM TO, YTO
yxke mpouzonuio. IIupoko pacmpocTpaHEeHHBId NpUMEpP — CYA
TIPUCSKHBIX, OIEHUBAIOIINN BEPOSTHOCTh TOTO, YTO ITO/A3AIIUTHEIN
COBEPUIMJI MIPECTYIUIEHUE C TOUKH 3PEHMSI TOTO, YTO OH "BBITJISAMT,
Kak npectynmHuk". OHAKO pernpe3eHTaTHBHOCTh MOXKET BO3HUKATh
1 Ha (PMHAHCOBBIX PBIHKAaX, TaK Kak MBI AyMaeM, 4TO TpeH[ Oyner
TIPOJIOIKATHCS MTPOCTO MTOTOMY, UTO OH JIO CHX TIOp UMEI MECTO.

Ocobast peakims, HaOmogaeMass Ha MHOTHMX IepBOHAYAIBHBIX
TPEHIAX, 3aKII0YacTCsl B TOM, YTO KPAaTKOCPOUHAS CPENHsA BO BpEMs
nepHoJia PHIHOYHOW KOPPEKIMH BTOPHYHOTO XapakTepa BPEMEHHO
OTKJIOHSIETCS, KOHTAKTUPYs C JOJTOCPOYHOM CpeAHEH, a 3aTeM CHOBa
Ul B TIPSXKHEM HampaBleHHH 0e3 Kakoro-imbo mpopeiBa. Ecmu obe
Cp€aHuC B TaKoi CUTYyallM HAKJIOHAIOTCA B HAIIpaBJICHMU TpEHIA, TO,
Ha caMOM JieNe, 3TO CO37aeT HOBBIM "30710TOM KpecT" wiaM "MepTBBIA
KpecT" ¢ TBep/IBbIM MOATBEP)KIECHIEM YCTOHUMBOCTH TPEHA.

Paccrosinue 10 CKoJIB3SIIEH CPeIHEl: HAAeKAA U CTPax

Ilocnennee npaBUIO OTHOCUTENHHO CKOJNB3SIIUX CPEOHUX Kacaercs
HWHTEpBajia MEXAy MAHEBHOM LIEHOM U ee CKOJB3SIEH cpemHei. 1o
IPABHJIO TJIACHT:

Korzma pbIHOK yCKOpSIETCS, YHAILSISICh MPOYb OT CKONB3SIICH CpemHeil, 3To
MOKET TOBOPHTH O TOM, YTO OyaeT HAOIIOMaThCs BCTPEUHAsS PeaKIlus,
HAalleJIeHHAs] Ha TO, YTOOBI JHEBHAS IIGHA M CKOJbB3SIIIAs CPEIHssI CHOBA
00BEAUHUIUCE.
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IpencraBere cebe PHIHOK CO 3HAYMTEIBLHBIMHU MMaJCHUSIMH HA TIPOTS-
JKEHUM HECKONBKHX [THEH WM Helelb, YAUBISIOMMN OOJNBIINHCTBO
WHBECTOPOB. B Takol cuTyallu MHOTME HE BBIAIYT U3 PbIHKA, [IOTOMY
YTO Ka)KABIA JEHb OHHM HAJESNIUCh, YTO BUJEIHM OCHOBaHUE cliafa. JTu
WHBECTOPHI YK€ PELIMIN MpoJiaBaTh, HO HAZCIOTCS, YTO CAENAlOT 3TO Ha
MOABEME, YTOOBI CpPe3aTh CBOU YOBITKH.

Eciu ata Bocxojsiias peakiys Ha CaMOM JieJie MMEET MECTo, Cie-
JIOBaTEIbHO, OHA OBICTPO BCTPETUTCS C OpACPaMH Ha MPOJAXKY OT 3THX
B3BOJIHOBAHHBIX WHBECTOPOB. Yem cuivbHee npedvidyujee naoeHue u
npoodonIcumenbHee Nepuod peMenl, KOMOpbll umel Mecmo 00 HAYaid
BCMPEUHOL pearyul, mem CulbHee e20 8030elicmeue U mem Cuibhee meHOeHyus
K Hpooadice npu HebOIbUIOM nodbeMe.

[loBeneHyeckass Mojenb OTpakeHa Ha TpauKe CKOJIB3SIINX
cpemanx. YeMm cuibHee TpefplAyIee MaJeHHe IIeHBl, TeM CKopee
CKOJIB3SIIIasl CPEeTHSsI HAYHET MaaTh M0 HAPABICHHUIO K JTHEBHOM IEHe
U BCTPETUTCS C HEH, €CIIM OHa HEMHOI'0 ogHuMeTcs. Jlaxe ecyu THeBHas
[IeHa He TOTHUMETCS, TPOCTO yYCTAaHOBUBIINCH Ha HEKOTOPBHIA TEPHOIT
BpPEMEHH, OHA, B KOHIIC KOHIIOB, OyJeT JOCTHTHYTa CBOEH CKOJB3SIICH
cpenueil. Korma sra Touka OymeT MOCTHTHYTa, 3TO MOXHO OyOeT
paccMaTpuBaTh, YTO BCS HaJeXkJa TOTEpsSHA, W TPOJABILI BOHIYT
CHOBa B WIpPy. JTO, €CTECTBEHHO, MPEITIONaracT BHIOOP OCHOBBI IS
pacuera CpeIHEro 3HAuCHWs M OOBIYHO SBISIETCS HHAWKATOPOM
PBIHOYHOTO HACTpOeHHWs. M He wurpaer poiM, OCHOBBIBAETCS JIH
cKomb3dmIasg cpeausas Ha 20 ausax uim S0-AHEBHOM HepHOJIE.

3TOT mpUMep B3ST U3 MAAIOLIET0 PhIHKA. B mogHMMaromeMcs polHKe
OOBSICHEHNE OUCHB TIOXOJKEE.

Camoynpounsiionieecst Bo3eiicrpue?

Cerogas MHoOTHE TIpO(ECCHOHANBHBIE WHBECTOPHI  HCIIONIB3YIOT
CKOJIb3SIIIME CpPEIHUE B KAYECTBE WHBECTHLIMOHHOIO WHCTPYMEHTA,
9TO0Bl MOXKHO OBLTO OXKHIATh OINPEACICHHOE CaMOYIIPOUHSIOIIeeCs
Bo3zeiictBie. MHorue ucnonb3ytor 10- u 20-mHEBHBIE CpedHuUE, Io-
CTPOEHHBIE OT (BIOUEPCHBIX HHAEKCOB. [103TOMY 3TH PBIHKH Tak JIETKO
HAIOMMHAIOT T€, 4TO NoKa3aHbl Ha Pucynke 30.

Hnes camMOympOYHSIOMIErOCs BO3ACUCTBUS HEMHHYEMO KacaeTcst
u3yueHus: 20-IHEBHBIX CPEAHUX, MOCTPOCHHBIX OJISI MEXKIYHAPOIHBIX
nHAeKcoB. [loHayamy MOYTH HEBO3MOXKHO TMPEICTaBUTH cebe, Kak
MHOTOYHUCIICHHBIC ~ PBIHOYHBIE  TECTHUPOBAHUS U OTKJIOHEHWUS,
JEMOHCTPHUPYEMBIE STON CpeHEH, MOTYT UMETh MECTO Oe3 CBOEro poa
KOHCITUpAIIM B MHPOBOM MacIlTale, €Ci TaKk MOKHO BBIPA3UThCS, OT
YapTUCTOB Bcero mmpa. Ho mpoOnema B TOM, 4TO OJWH W TOT Ke
(eHOMEH caMm ceOsi TIOBTOpPSICT, €CITM 3Ta CPeIHss pa3MellieHa Ha
rpadMKax OT MeCTa, TJe HAYalCsi POCT MOMYJSPHOCTH CKOJB3SIIIX
cpennux. Pucynok 31 mokazaH B KauecTBe IpUMeEpa.

Utak, camoympouHstomieecs BO3ACHCTBIE, BEPOSTHO, HOJST IPaBJEbI,
HO He Bcell wuctuHpl. Hawbomee 3HauMMOe OOBSCHEHHE JIOJDKHO
HAXOJUTHCSI B TUITMYHBIX WHBECTHLMOHHBIX TOPU30HTAX HHBECTOPOB M
(YHKUMSIX MX TTO3UIMI 3HAHUH.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

ey Dex o Ped Mar Apx ey Jun | Aug
WM &0 5§ I K IR DIIAB O &N YN

OSSN S, Ze A S = % Ko IV T =1
Wiere Tovir — — = =W Ao = e e o - o
2420

Huanexe FTSE- 00
Kaxmoe aenerHe = 4 TOYKH

Jl / cpeqHan :g
i 1780
{‘:’%&nucauu

\ ,A & Crombiguman
7 CpeNHAA

Pucynok 30 @sbrouepcuble koHTpakThl Ha FTSE-100 (Mupmekc aHIIIMHCKHX
akiuif). 31ech IOKa3aHO, Kak IOJHUMAIOLIMHCS PBIHOK 4YacTo "BexeTcs"
ONpEJETCHHBIMA CKOJNB3SAIIMMH CPEeNHHMH. EcimM IeHa 3aKphIBaeTCs MOJ
9TUMU CKOJIB3SIIMUMU CPEJHUMU B OJUH-CIUHCTBEHHBIN JIEHb (KaK, HaIpUMep,
B Mapte 1986 rona), nampHeWIMe MageHUs IO TPEHAAa MOTYT BO30OHOBHTHCS.
Hioxuas yacTh rpadyka IOKa3pIBacT JHEBHOW 000OPOT, 3HAUUTENILHO yIaBIIUI
BO Bpems cmana neH B amnpene (Obrumii 3Hak). (I'paduk ot Investment
Research of Cambridge).

OcHoBa 1u1s1 pacuera

Bce mpaBuia, xacaromecs NPU3HAKOB, BBUIBJICHHBIX M3 CKOJB3SIIMX
CPEIHMX, €CTECTBEHHO, HNPEIIIOIaraloT BbIOOp OCHOBBI Ul pacdeTa
cpenero 3HaueHus. Kak mpaBuio, oH croib ke 3(QQeKTuBeH, Kak U
WHIMKATOp HacTpoeHus pblHKAa. Hanbosee wacto ymotpeOisieMbIMH
HHTEPBAJIAMU SIBIISIFOTCSI, CKOPEH BCETO, CIEYIOLIHE:

OcHogHble nepuodsl 011 paciema
@pr0UepCHBIE KOHTPAKTHI 3,10, 20, 50, 200

Bamote! 10, 20, 50, 200
®oH0BBIE PHIHKU 20, 50, 200
JleHeKHbI Kypc 20, 50
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Ota Tabmuma MOXET BbI3BaTh HEKOTOPOE MOoj03peHre. Bo3MOXKHO,
nossBUTCA Takoi Bompoc: "Ilouemy mmeHHO 4yeTHble umcna?"' M kak
HECKOJIbKO KOMOWHAIIMH MOTYT OBITh OJIMHAKOBO JCHCTBUTECIHHBIMU?
OTBET OTHOCHUTENHHO YETHBIX YMCEN JOJDKEH 3aKII0YaThbCs B TOM, UTO
JlaKe €CJIM 9TH YKciia He ObUTH COBEpPIICHHBIMH MHCTPYMEHTAMH C CAMOTO
HaJaJia, TO JIFOM BBIOpATM MX W3-3a HEXBATKH TOUHOW Oropbl M ¢ 3Toro
MOMEHTa CaMOPEATM3YIOMIUIACS d(PPEKT 3aCTaBUII PHIHOYHOE TIOBEICHHE
aIanTUPOBATHCS K TOPTYEMBIM MHCTpYMEHTaM. UTOo KacaeTcsi pasiiiIHbIX
KOMOHWHAITMIA CPEeTHUX, TO ATO MOXHO HCTOJKOBATh KakK (PpakTaIbHOE
MIOBENICHHE, BO3MOJKHO, CTUMYITUPYEMOE Pa3TUIHBIMA
VMHBECTHIIMOHHBIMU TOPU30HTAMH CPEIH HHBECTOPOB.

MBI IOIDKHBI YYUTHIBATH, YTO WCHOJIB30BAHUE CKOJB3SIIMX CPETHUX
YapTUCTaMHM HA4yaloCch TOJBKO IIOCIE OKOHYaHUS Bropoil MupoBoit
BOWHBL be3 koMIbIoTepoB OCHOBaHUE MX OBLIO OIPaHUYECHO A0 TOTO, KaK
Tpeiiepbl HAYaIl CBOM PACUEThl BOKPYT TAKUX TMOAO03PUTENIHHBIX YETHBIX
yucelr, kak 10, 20, 50 u 200 nHeii.

Ho nocne nosiBieHust KOMITBIOTEPOB 3TH CPEIHUE, BEPOSITHEE BCETO,
y¥Ke TOBEpPIIIMChH BO3PACTAIOIIEMY caMmopean3yromemycs addekry.

i (I N T R L 1 L L ' 1. i " L i
Jan Apr Jul Oa ha Ap Jd Oat ba Ape Jul Oa Ja A Sul Do Jan Apc Jal
jira wa 173 L] L 18 wR

Pucynox 31 Ilpombinennsiit Manexc Jloy-xonca 1927—1932. Ilo kpaxa 1929
roga Obmumii pbiHOK Coenunennbix [lltaroB "Benca" cBoell coOcTBeHHOU
ckomp3simert 200-mHeBHOU cpenuedl. Korma meHa mpopBaliack HUXKE OTOU
Cpe/He, OHa OCTaBalach TaM, OKAa MEABEXKHUN PHIHOK, HAKOHEII, HE 3aKOHYMJICS
4gepe3 Tpu roma. OTO HENb3s OOBSCHUTH CCBHUIKOW HAa CaMOYHNpPOYHSIOIIESCS
BO3JCUCTBHE, TaK KaK MCIIOJb30BAHUE CKOJB3SMICH cpeJHeld B KayecTBe
TEXHIYECKOTO HHIMKATOPa OBLIO TIOYTH HEU3BECTHO B COOTBETCTBYIOIIEM MIEPHOIE
BpPEMEHH.

TICUXOJIOTMYECKUE SABJIEHWA, CO3JAIOUIME ITOJIOXXHUTEJIBHBIE
[IPOLIECCHI C OBPATHOM CBs13b10 MEXY HEHOBbBIMU TPEHJIAMU
¥ [103ULUSAMH 10 OTHOIUEHUIO K PBIHKY

*D¢hpexm yoeoumenvrnocmu. Hac Gomnbliie yoexxaeT Hale)KHbBIH
WCTOYHHK, HEXXENN HaIeKHOE T0Ka3aTeabCcTBO. JItoau MoryT
paccMaTpUBaTh IEHB KaK OYeHb HAJe)KHBIC HCTOYHUKN HH
(dopmarm 06 SKOHOMHIECKOH IIEHHOCTH (PUHAHCOBBIX HHCT
pyMeHTOB. TakuM 00pa3oM, OHH MOTYT OBITH OOJIbIIIE YOeXK Ie
HBI [ICHOW KaK HCTOYHHUKOM, HEXKEIIH apTyMEHTaMH, IT0YeMy
IICHBI HETPaBHUJIBHEIC

*Dpghexm penpezenmamuerocmu. MBI CKIIOHHBI TI0JIaraTh, 9TO
TPEHbI, 32 KOTOPBIMH MBI Ha0I0aeM, BEpOSITHEH Bcero, Oy
IyT IpoaoDKaThes. HaOmogeHue 3a IeHOBEIM TPEHIIOM, a 32
TEM BBIBO/I, YTO OH IPOAOJDKUTCS IPOCTO TMOTOMY, UTO OyIer, —
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SIPKUH PUMEpP PEeTIPEe3eHTATUBHOCTH.

JIuaun TPEHJIA, KAHAJIBI 1 MY3bIKAJIBHBIE CTVYJIbS

Eme omuH WHCTpYMEHT aHamM3a — Tak Ha3bIBacMble JIMHUM TPEHIA
(puc. 32). OHM BBIYEPUMBAIOTCS KaK MPSIMbIE HETOPH3OHTAIBHBIC JIH-
HUA W MOTYT DPacIoiararbCsi MeXIy HECKOJPKHMH OCHOBAaHWSMH B
TIOHVMAFOIIIEMCS] PHIHKE WM HECKOJILKMMH BEPIIMHAMHI B HUCXOJIS-
meM poiHKe. Ecm pucyroTes 1Be mapasuienbHbie TPEHIOBbIEe JIMHAN 1
OJTHAa U3 HUX PAacCIiojaraeTcsi MeXIy BEPIIMHAMH, a APYras — MeXIy
OCHOBaHMSIMH, 5TO Ha3bIBaeTCs ""KaHAJIOM'.

TpeHnoBbIe TMHUM M KaHAJBI TIONOOHBI MY3BIKATBHBIM CTYJIBSIM.
He cymectByeT 0uYeBHIHOTO JIOTHYECKOTO OOBSCHEHHS, HO OYCHb
OBICTPO BBISICHSETCS, YTO KKIBIA YCEPIHO BHIYEPUMBACT JIMHUM Ha
cBomx Tpadukax. Tak Kak rpayKi TOMYJSIPHBL, TO HAIE YETBEPTOE
TIPaBHJIO TOKE MIMEET 3HAUCHHUE: JINHUK TPEH/IA W KaHAITbI CTAHOBATCS
caMOynpoYHSOIUMAUcs. [IpaBumo gaprucTa st TPEHIOBBIX JIMHUMA
TJIACHT:

Beixoaure u3 TpeHza, Korzia ero TpeH10Bast IMHUA IpepBaHa.
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Pucynoxk 32 Ilena "cior" nHa 3010T10, CIIA. "JlecTHUUHBIN" HUCXOIAIIUIA
TpeHy, 30510Ta Bo Bpems nepuozaa 1987 — 1989 ronos. Korna nagaromas tpeH-
JIOBasi JIMHHUS MY3BIKAIBHBIX CTYJIbEB ObLIa, HAKOHEIl, MpepBaHa B HOAOpE
1989 ropa, nmocsenoBajio akTUBHOE JIBHIKEHHE 1IEHEI.

OTO TpaBWIO HE SBIIETCS YHUBEPCAIBbHBIM, HO OHO IIHPOKO WC-
MOJB3yeTCsT Ha MHOTHX PBHIHKAaX, MOAKPEIUIEHHOE TeM (aKToM, dYTO
MpAMYIO JIMHUIO TPYOHO BHUAOM3MEHSTh. Ecnm y mromel pa3BHBaeTCs
MaHHUsI PUCOBaTh TPCHAOBBIC JIMHUHM y ce0s Ha Tpadukax, TO OOJb-
IIMHCTBO W3 HAX PUCYIOT OAWHAKOBBIE JINHUH.

C kaHajmaMu Tak e 3a0aBHO, KaK W C JIMHUSAMH TPEHIA, HO B 000MX
CITyJasix €CTeCTBEHHOH MPEIITOCHUIKON SBIIETCS TO, YTO TIpsSMasi JIFHUS
MOKOWTCSI HAa MAaKCHMAaJbHOM KOIIMYECTBE €€ CONPUKOCHOBEHHH C
PBIHOYHOM IIEHOM, TO3TOMY:

TpeHZ[OBI:Ie JIMHUU 1 KaHAJIbl — CaMbIC CaMOYIIPOYHIONIINECS CUTHAJIBI U3
BCEX CYHMICCTBYIOLIMX, U UX 3HAYUMOCTH YBCIIMYMBACTCA C POCTOM 4YHCJIa
KOHTAKTOB MCXIY IIeHOfI W JIMHUAMHA.
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Bbonee Toro:

Yem Kpy4€ TPEHAOBBIC JIMHUN U YE€M KpPY4C€ U YIKC KaHaJlbl, TCM CUJIbHEC
TMOATBCPKACHUC OCHOBHOM ycTOﬁ‘{HBOCTI/I TpeHAa. Yem Kpyde TpeHaoBas
JIMHUSA, TEM ciabee CHrHa OIacHOCTH B CJIydae, €CJId OHa IIPEPBETCAL.

CymecTByeT TOJIBKO 7Ba KOHTaKTa, IIO9TOMY €CTb COMHEHHS, YTO
HAYHEeTCs] My3bIKa, U TOJIBKO IPU HAJIMYUHU TPEX KOHTAKTOB (OIUH ILTIOC
7iBa) HEYNABIUMICA KaHaJl MOXKET MATH HE B HOTY C phIHKOM. Eciu
KOHTAKTOB OOJIbIIE, CUTHAJI MMEET YBEIMUMBAIOLIMICA UMILYJbC, MOKa
HE CTaHET HACTOJIBKO OYEBHUAHBIM, YTO CTAHET CAMOPa3PyLIAOIIMCSL.

I'padmku Ha Pucynkax 33 u 34 mMoOKas3bIBarOT MPHMEPHI TPEHIOBBIX
JIMHUH MBeHnapcKoro (ppaHka B CpaBHEHUH ¢ HEMEIIKOM MapKOH.

Bo Bcex nmpumMepax TpeHAOBbIE JIMHIN HAPUCOBAHBI C UCTIOIB30BAHUEM
caMOW BBICOKOI BEpIIMHBI WM OCHOBAaHMS rpayika B KayeCTBE TOUKH
orcdyeta. OgHAaKO BO MHOIMX CIIydasx JIydlle B3ATh TEPBYIO JKe
MOCJICIOBATEILHO BO3HUKIIYIO BEPIIMHY WIM OCHOBAaHHE B KayecTBe
TOYKH OTcuYeTa. B MpOTHBHOM ciydyae, HalpuMep, Ha JBOMHOM BEpIIMHE,
TPEHIOBAas JIMHUS MOXKET CTaTh IIOYTH TOPU30HTATBHOM.

Kak ykazaHo Bblllle, TPEHIOBbIE JIMHUM U KaHaIbl HE MMEIOT 3Ha-
YeHUs U1 CaMOYIPOYHSIOIIETOCs BIMSIHUSA, BBITEKAIOIIET0 U3 TOTO, YTO
BCE PUCYIOT OJMHAKOBBIE JIMHUU HA OAHOPOJHBIX rpadukax. Ho ecim
Ha4YMHATh PUCOBATH MX Ha BHOBb CO3aBaEMOM MHIIMKATOpE, HAIpUMED, Ha
HWHIMKATOPE CKOPOCTH M3MEHEHHUs (KOTOPBI OyAeT paccCMOTpEH Jaliee B
KHHI€), ECTECTBEHHO, 3TO OyIeT MOAOOHO TaHIly HE MOJ TY MY3BIKY, YTO
Hao.

Cropocts

93.00
92.00
9t.00
90.00
£9.00

83.00
87.00
86.00
85.00
84.00
83.00
82.00
81.00
80.00
19.00
78.00
T7.00

1981 1962 1980 1984 95 1966 1967 1528 1989 1990

Pucynoxk 33 Hemenkas Mapka/mBeinapckuii ¢pank. I'paguk nokasbiBaer, kak
4yepe3 HECKOJBKO JIeT PBIHOK MOXKET ObITh "MOHMaH" MEXIy ABYMS YETKHMH
muHUSMH TpeHpa. Kornma BepxHss TpeHIOBas MMHUS ObUTA IPOpBaHA BECHOM
1989 rona, uena npoaBuHyIach 10 91.69 Beero 3a HECKOJIBKO MECSLIEB.

"MATMYECKOE MBIIJIEHUAE" U TEXHAYECKUIA AHAJIA3

Vuenrlii b. @®. CkuHHEp NpOBET HECKOJIBKO 3SKCIEPUMEHTOB
(1948, 1992), B KOTOPBIX OH NPOACMOHCTPHPOBAI HEOOBITHOE SIB-,;
JIeHWe, Ha3BaHHOE WM ''MarmdeckuM MeinuieHHeM". OH KOpMuUI
roiy0oeil KakIple TATHAAIATh CEKYHJ HE3aBUCUMO OT TOTO, YTO Jie-
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JIAJIA B 3TOT MOMEHT MTHUIIBI. DTOT MPOIIECC U3MEHII UX TIOBEICHHE.
Kaxnas nruma Temepb MOBTOpsla OCOOBIE IBWKEHHSA, HAlpUMeEp,
TOBOPAYMBATIACH BOKPYT ce0sl, MOBOpaurBaia o 0COOCHHOMY TOJIOBY
U TaK jajiee. ITO TOBOPWIO O TOM, YTO NTHUIIBI CUUTAIM, YTO TAKOE
MoBeieHne O0YKJaeT UX KOPMUIIbIIA IATh UM e1ly.

Bo3MmoxxHO, HEKOTOpbIE (OPMBI TEXHHUYECKOTO aHaau3a, He
HUMEIOIINE JIOTHYECKOTO OOBACHEHHS, MPOCTO SIBIAIOTCS TaKUMHU
puTyasaMH, KOTOPBIC TOBTOPSIOTCS HMHBECTOPAMH, OIHAXKIBI
yAa4HO CACNABIINMHU JICHBIH, CIICys TakoMy "aHamu3y".

Hunexe
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Pucynok 34 Hemenkas mapka/mBednapckuii gppank. ['paduk mokaspiBaer, 4yTo
MIPOM30IILIO TIOCNIE MPOPhIBA HEMEIKOH MapKH/IIBEHIapckoro (paHka BeCHO#
1989 roma. UHcmonp3oBaHWE TPEHAOBOW JIMHUM M CKOJB3SIIUX CPEIHUX
TTO3BOJISIET JIETKO PacCYUTATh MPOTSHKEHHOCTh BO BPEMEHH 3TOTO PHIHKA.

INOATBEPXXJIEHM S OFbEMOB

YerBepTas KaTeropusi MHIUKaTopa TpeHaa — o0beM. Camoe M3BEeCTHOE
npaBwio obbema 3akmoudaetcs B npuHuune Joy: "OObeM IoiKeH
noaTBepkaaTh TpeHa'. Ecnu peIHOK naet HaBepX, 00beM OyaeT BhIIIE Ha
MOABEMAX, YEM Ha CMajax. JTO MOXKHO YBHJIETh NPSMO U3 KOJIOHOK
oobeMa Ha Tpaduke. OcHOBaHHME IS 3TOTO TPaBIIa OYEHb IIPOCTOC.
Kornma oObem 0osbIoi npy HOBBIIIEHUSIX LIEH, 3TO TOBOPUT O TOM, YTO
WHBECTOPHI CKJIOHHBI 3a0HMpaTh MPHUOBLTH CIMIIKOM OBICTPO (TTO3WIMN
camo3zaumThl). Ho 3aTeM OHM HaYMHAIOT COXKAIETh O CBOUX JEUCTBUSIX U
XOTST CHOBa KyNUTb. BONBIOI 000pOT Ha MOBBIIICHHUSX, TAKUM 00pa3oM,
rapaHTUPYeT NPOJODKUTENBHBIA CHOPOC HIKE TEKYIEH pPBIHOUYHOU
LICHBL.

WHora 3TOT MPUHIMI OOBSICHSCTCS TaK Ha3bIBACMbIM '"OATaHCOBBIM
oopemMoM". C TIOMOIIBIO 3TOTO MeETOMa, BHempeHHoro J[kozedom
I'panBunneM, W ¢ TIOMOIIBKO Trpaduka IEH HapHCOBAHO TOBEACHHE
HaKOIIEHHOro o0beMa, TIJ¢ OOBEM IOJOKUTEIbHBIA B JHH C
MOJHMMAIOIMMICS [ICHAMA M OTPHIATENBHBIA B JHH CO CHIDKAIO-
IUIMUCS TIEHaMHU. JTO JIENAeT BUAUMOMN IMEPCHEKTHUBY, Ha MPOTSHKEHUH
KOTOpOI 00beM TIOATBEPIKIIACT TPEH . B KpaTkocpouHOM mieprojie 00beM
TakKe BaKHBIA HHCTpyMeHT. CyIeCTBYET TpH MpaBuiia, KOTOPBIE CIEAYeT
3HATB.

[epBoe TpaBHIIO TNIACHT: €CIIM PBHIHOK OTKPHIBAETCS C M3MEHECHHSIMH
OTHOCHTEJIGHO 3aKPBITHS TIPENBITYIIETO JHS C O0mbluuM 0ObeMoMm, dalle
BCEr0 Ha TMPOTSDKEHMH MHS OyldeT HaOmrogaTbCs KOPPeKIUs IO

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

HaIpaBJICHUIO K LIEHE NpeNblaylero 3akpbitus. IlpuumHa B TOM, 4YTO
00JIBILIOI 00BEM YTPOM dHalle BCEr0 MMEET MECTO Ojaromaps JIOILM,
TOPIYIOIMM Ha OCHOBE HOYHBIX HOBOCTEH, TaKUM 00pasoM, 310 Oyner
MOJTHOCTBIO TICKOHTUPOBATHCS B LICHE.

Bropoe npaurio, kacaroreecst KpaTKOCPOYHBIX TOPrOBBIX JTHANA30HOB,
YAMBUT MHOTHX. B TOproBeIx auamnazoHax 000poT 0OBIMHO pacHosiaraetcst
MOYTHU HCKIIOYUTCIIBHO B 30HAaX MOAACPKKHM W COINPOTHUBIICHUA. Korz[a
LIEHa JBIDKETCS] MEXKIY HUMH, TOPIOBIISI CTHXAET. DTO MPaBHJIO IJIACHT:
MPOPBIB OYZIET MMETh MECTO B TOW CTOPOHE, Ha KOTOPOi 00BbeM CKIIOHEH K
CHIDKEHUIO. B IEHCTBUTENBHOCTH 3TO HOPAa3UTENILHOE MPABUIIO IPOCTO
MOBTOPEHNE NPEAbIAYLIEro HAaOMIOACHHS — YeM BBIIIE OOBEM, TEM
CHJIbHEE CTAaHOBHTCS 30HA MOIEPXKKU MM CONPOTUBIICHHS.

Tperbe mpaBuio, Kacatomieecsi 00beMa, caMoe CIOKHOE I IpH-
MEHEHUS Ha MpakTrke. OOBIYHO CHIIHHBIA POCT 00bEMa 0XKHIACTCS TIOCIIe
MPOpbIBa U3 30HBI CKOIUIEHHS. DTO CaMOYNPOYHSIOIIMHCS CHIHAI, HO
TONIBKO eCliu OH 603HUKHem nocie npopwiéa. Ecin o0beM B TedeHue IHS
OonmbmIoi (B TO BpeMs, IOKAa IPOBEPAETCS 30HA IOAJNCPKKU WIH
COTIPOTHBIICHHS B TEUEHHE JHS), TO TOBOPHUT O TOM, YTO BOSHHKHOBEHHUE
IPOpBIBA CTAHOBUTCS MeHee BeposATHbIM. 1o Toil ke ImpuunHe IpopbIBEI
Ha BAJIBIX PBIHKAX, HAPHMEp ITepes Mpa3JHuKaMH, 3a4acTyi0 OBIBAIOT
caMbIMH JIydlIMMM curHanamu. Cample JIydime B TOAy TOPIOBbIE IHH
yaptucra Mexay Poxxnectsom 1 HoBbM roziom.

CEMb TEOPHUI, OBBSCHSIOIINX HEOBbIYHBIE ®UT'YPhI OFBEMOB
TOPI'OBJI

"[lpuarMaiiTe YOBITKM H TO3BOJNHTE MPHOBUIM pacTh'. DTO IMPaBUIO
UMEeT CMBICT Ha pPBIHKE, Ha KOTOPOM IIPEO0IagaroT MOJIOKUTEIbHBIE
KOHTYPEI OOpaTHON CBS3W W TpeHABL. Eciy mpeanonoXuTh, 4TO ITOMY
MPaBUITy TOCIEIYIOT BCE, TOTNA HA OBIYBUX PHIHKAX ObLI OBl MallCHBKHI
00beM, a Ha MEIBEKBHUX PBIHKAX 00NbIION. OIHAKO B IEHCTBUTEIEHOCTH
Ha OBMMBHX pBHIHKAX OOBEM TOPIOBIM HAaMHOTO OONbINMH, YeM Ha
MEIBeXKbeM pbIHKe. [lo3TOMy IIOMM CKIOHHBI ype3aTh MNpUOBLIE U
MO3BOJIATh YOBITKaM pacT. CyIIecTBYeT CeMb TEOPETHUECKHX IOIXOOB,
OOBSCHSAIOMINX 3TO: TEOPUS MEPCICKTHBBHL, A(PQPEKT ONpeNeIeHHOCTH,
MO3HIIUH CAaMO3AIIUTEI, TEOPUS COKAICHHS, OTAEIBI MO3Ta, KOTHUTUBHBIN
JIFICCOHAHC M Ype3MepHasi CaMOYBEPEHHOCTb.

Teopuss nepcnexmuewi, paspaborannas Kanemanom u TBepcku'
(1979), omuH W3 caMBIX YacTO MPUBOAMMBIX B KadyeCTBE NpHMeEpa U
JTYYIIUX TOKYMEHTAIBHO OATBEPIKACHHBIX SBJICHUIA B JKOHOMHYCCKOU
MCUXOJOTHH. Teopust yTBEP)KAAeT, YTO MBI HMEEM OCCIPHYNHHYIO
CKIIOHHOCTb OBITh MEHEe TOTOBBIM pHCKOBAaTh IPHOBUIBIO, YeM
yOBbITKaMU. Y4eHbIe IPOBEIU CEPUI0 IKCIIEPUMEHTOB, NTOKA3aBIINX, YTO
JIOAW HE NPUHUMAIOT Pa3yMHBIX HHBECTUIIMOHHBIX DPEHICHHH, HaxKe
€CJIM OHM HaxXOJATCs Iepel MPOCTHIM HaOopoMm anbrepHaTuB. OIHOMN
TpyIIIe JoAel Oblia MpeIcTaBlIeHa CIeAyIomas mpodiema:

B nononHeHue K TOMy, 4TO BHI yxke nmeere, BaMm nanu $1000. Teneps
MOIPOCHM Bac BBIOpaTh OHO W3 ABYX:

*BepHBIi 3apaboTok B $500;

*50% mraHcoB 3a TO, 4To BHI 3apaboraete $1000, 1 50% maHcoB 3a To,

4TO BBl HE 3apaboTaeTe HUUETO.
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Ciryumiock Tax, 9to 84% OTBEYAIOIINX BEIOPAH BEPHBIN 32apabOTOK,
Torja Kak 16% npeanodim coirparsh Ha GosblIyro cTaBky. ' Kahneman,

Tversky.

[anee yueHble npuriacwivd APYryio TPYNIy U 33Jald CIEAYHOLIUiA
BOIIPOC:!

B nomonHeHre kK TOMy, 9TO BBI ye umeete, BaM naimu $2000. Terepsb
TIONPOCHM Bac BBIOPATh OJJHO U3 ABYX:

*BepHbIi yObITOK B $500;
*50% nrarcoB 3a To, uto BbI motepsiere $1000, u 50% maHcoB 3a To,
YTO BbI HE MIOTEPSIETE HUYETO.

3agaya, aOCONIOTHO CXOMHAS C MPEOBIAYIICH, a BOT pe3yIbTaThl — HET:
31% omnpomIeHHBIX MPEAIIOWIN BEpHBI YOBITOK, 69% penIiiy moCTaBUTh
Ha MEHBIHNH yOBITOK. Eciii 3T0 TIepeBecTH Ha S3bIK (POHIOBOI TOPTOBIIH,
CTaHeT IOHITHO: MBI MEHBIIE TOTOBEI PHCKOBATH MOTepel MPHOBLTH, YeM
PHICKOBATh TEM, YTO TIO3BOJIMM YOBITKAM pacTH eme Oompmie. pyrumu
CIIOBaMH: MBI OOJIBIIIE PACIIONIOKEHEI 3aKPHIBATh MPHOBUIFHBIE TTO3HIIUH,
HeXenmu yObITounble. TakuM o0pa3oM, Ha TOAHHUMAIOIIMXCS PBIHKAX
00BEM TOPTOBIU OOJIBIIIE.

Jpyroe BeposTHoe oObsicHeHue nan Anauc (Alais) (1953), paspaboras-
U TEOPHIO TaK HA3bIBAEMOTO 3¢hhekma onpedeneHHocmu. ITa TEOPHS
oOpamaer 0oco0oe BHUMaHHWE Ha TO, KaK MBI CIPaBIsAEMCS C IIO-
TEHINAJIBHOW MPUOBLIbI0. AJaric OOHAPYXKMI, YTO MBI IPENIOYUTaEM
OIIPEJICTICHHYI0 TPUOBLIHL HEOOJBIIOrO pa3Mepa HEONPEICICHHOW H
BEPOSTHOCTHOH MpPHOBIIM HAMHOTO OOJBIIET0 pa3sMepa, JaXe eclu
TIOCIEAHUM CTAaTUCTUYECKHHA ITOKa3aTellb TOBOPUT, YTO BEPOSTHOCTH
ycmexa BBICOKa. MTak, mpencraBpTe, YTO Y Bac €CTh aKIMs, KOTOpas
nmogHsutachk. Temeps BBl MOXKETE€ BHIOpATh MEXKAy ONPEICTIeHHOH Ipuh-
ObUTBIO (TIO3BOHMTHL TIPSAMO ceifdac cBoeMy OpoKepy, MpojaaTh aKIHI0 H
B3TH CBOIO TPUOBLTB!) WM OYEHb BBICOKOW BEPOSITHOCTBIO, UTO AKIIHS
Oyzer mpomokath pacTd. Tak d9To ke BBl mpenmnodrere? BompmmHCTBO,
TIOXO0’KE, TIO3BOHHUT CBOEMY OpOKepy.

Tosuyuu camozawumpi Takke MOTYT OOBSICHWTH HaOMIOJacMbId (he-
HoMeH. [IpaBrma, HEMHOTO CMyIIaeT caMo BhIpakeHHe "OpaTh yOBITKH", a
He "Opath npuosLIE". [ToaTOMY MBI H30eTaeM "OpaTh YOBITKH'".

Koneuno, cymecTByeT COOTBETCTBYyIOIIAs Teopus ISt
OOBSICHEHHsI, KaK MbI BeJIeM ceOs, KOrja CTaJKHBaeMCs C
norepssmu. OHa Has3biBaeTcs (HE OYEHH-TO M yAWBUTENBHO!)
meopueti codicanenus i GOpMyIUPYETCS TPUMEPHO TaK: YTOOBI
MUHHUMU3UPOBATh YYBCTBO COXaJICHUs, KOra Mbl IIPHUHSIIU
HEMpPaBWIbHOE pEIIeHUE, Mbl U30eraeM IeHCTBUH, NENaroIInx
CIIMILIKOM OYEBUIHBIM i1 Hac W JAPYrUX, HACKOJIBKO He-
MpaBWIbHBIM ObLTO 3TO pemieHue. [Ipomaxka akuuuM U, TaKuM
o0pa3oMm, MpuUHIATHE YOBITKOB CTaHOBUTCA OOJE3HEHHEE U
HempusiTHee  (Korga  MPUAETCS  OTYMTHIBATBCA — TEpen
OyXraiaTepoMm, HAJOTOBBIM HHCIIEKTOPOM, a Takke CBOel
CeMbeil) U BBI3BIBAET O0Jiee CUILHOE YYBCTBO COXKAJICHUS, YEM
BeJleHUe 3amuceil 00 yObITKax, B Hajexae Ha mydmiee. Meup
CrtaTMaH OMUCHIBAJI 3TO CIEAYIOUIUM 00pa3oM:

B wurore sonu TOPryiT MO 00OEMM NpPUYMHAM: M 10 KOTHUTHUBHOH, W O
SMOUMOHAIBHOW. OHHU TOPrylOT NOTOMY, YTO IyMalOT, 4YTO y HHX €CTb
vHpopManus, KOTAa Yy HUX HET HHYEro, KpoMe IIYMHUXH, OHH TOPTYIOT

MOTOMY, YTO TOPTOBISI MOXET BBI3BaTh YYBCTBO TOPAOCTH. TOProBist
BBI3BIBAET TOPAOCTH, KOTAA PEUICHHs OKAa3bIBAIOTCS XOPOIIMMH, HO OHA K€
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MIPUHOCUT M COXKAJEHUs, KOTJA PEUICHUS HE OKAa3bIBAIOTCS XOPOIIHUMHU.
WuBecTopsl MBITAlOTCS M30eraTe OONM coKaleHWs, u30eras peann3amuu
yOBITKOB, WCIIONB3YySl WHBECTHI[HOHHBIX KOHCYJIBTAHTOB B POJH KO3JOB
OTIYLICHNUS U U30erast KOMIIaHUH C TUIOXOH permyTanuen.

YPE3MEPHASI CAMOYBEPEHHOCTb

[IpexpacHo Beputh B ce0sl, ¥ 3TO BIONHE HOpManbHO. CyIecTByeT cepbe3HOe
HCCIeIOBAHNE, MTOKA3bIBAOIIEE, YTO OOJBIIMHCTBO JIIOJEH OLEHUBAKOT cebs
BBINIC CPEHET0 3HAYEHHS TMOYTH 10 BCEM MOJOKHUTEIBHBIM JTMYHBIM
KauecTBaM: CIOCOOHOCTb YMPaBJsATh aBTOMOOHMNEM, YMEHHE PYKOBOIWTS,
aTNEeTHYCCKHE CIOCOOHOCTH, YMEHHME JNajuTh C JPYTMMH, YyBCTBO HOMOpA,
QIMAHUCTPATUBHOE IPUHATHE PUCKA M OXHIAEMOE JIOJTOJIETHE.

KoneuHo, B cpeHeM MbI He MOKEM OBITh JTYUIIIE, YeM B CPEIHEM BCe JIFOJIH.
[losroMy BHONHE TOHATHO, YTO MBI — B CpEOHEM — YPE3MEPHO
CaMOYBEPEHHBI. M3MUIIHAS CaMOYBEPEHHOCTh MOXET MPOMCXOAUTh OT
Pa3NMYHBIX KOTHUTHBHBIX W PAa3pelNalONMX IPOIECCOB, a MOXET OBITh
COCTIMHEHA U C TIO3HUITMSMH CAMO3aIIUTHI.

Ha (MHAHCOBBIX PHIHKAX MOHATHE W3THIIHEH CAMOYBEPEHHOCTH MOXET
MOMOYb OOBSICHATH HATMYHE OONbIIOro o0beMa HAOJNFOMAEMBIX CIETOK Ha
NPOTSKEHUM  POCTa phIHKA. KOHEYHO, KOTJa pBIHKH WIYT —BHH3,
CAMOYBEPEHHOCTh TIONIATHIBACTCA, M O0BEMBI yMEHbINAOTCA. Eme omuH
BO3MOXHBIH 3()(EKT, KOHEUHO, CO3MAHME CBEPXIPOTKEHHBIX OBIIBIX
PBIHKOB.

ledpra n Cratmad B 1985 romy mpemtoxmm OOBSICHEHHE, MOYEMY
JIFOJTH HEPACTIOJIOXKEHBI OpaTh CBOM YOBITKH.

DT0 — TIsITast TEOPHS O TaK Ha3bIBaeMBIX omoenax mozea. OCHOBHOM ee
MOCTYAAT TJACHT: Mbl CKIOHHBI pa3leNiiTh TEPEeMEHHBIE Ha pa3HbIC
OTZENBl W 00paIaThCs C KKABIM M3 ATHX OTAENOB HE3aBHCHMO, BMECTO
TOrO dYTOOBI ONTUMH3UpPOBaTh 1enoe. COXpaHCHHE TMPOUTPHIIIHBIX
TIO3UIINIA, JTYKEe €CJIM OHHM OTPaKNAFOT HAaC OT WHBECTHPOBAHMS TEX K
CaMbIX JIeHeI BO YTO-HHOYAb IPYroe, MOXeT OBITb CHMITOMOM 3TOrO
(beromeHa. Mbl TBITaEMCS  ONTHMHU3MPOBATH  KAKAOE  OTIEIBHOE
WHBECTHpOBaHHE (OOBIYHO BechbMa TIIYNBIM 00pa3oM), Jake eciu
MOHMMaeM, 4YTO 3TO MOXET O3HayaTh T[OTEepI0 BOOOIIE 000
BO3MOKHOCTH.

Koenumusnonii  oucconanc MOXET TPEIOCTABUTH  3AKITFOUHMTEIILHOS
oObsicieHue. [Ipomaka yOBITOUHOW TO3WIIMK CTAHOBUTCS JCHCTBHEM,
MOATBEPXKAAIONIMM  JUCCOHAHC MEXAY HallUMU  HaASKJAaMu U
MO3ULAMUA U pCaIMAMUA PbIHKA.

OTH CeMb TeOpI/Iﬁ COCIUHAIOTCA TIPU OIMCAHHUU BBaHMOHeﬁCTBHH

MEXIy:

*3KOHOMHYECKOW 0OCTAaHOBKOH (II€HBI aKITHiA);

*JINYHBIMU (paKTopamu (TOT (hakT, YTO MbI 3apabaTbIBaeM WIN
TepsieM JICHBIN);

*HAIIUM CYOBEKTUBHBIM 0J1arocOCTOsTHUEM (00JIb WK PaJIOCTh
OTTOT'0, YTO MBI 32apa00TaJIN WK TIOTEPSITN ACHBTH);

*HaIlIM TOBeZICHHEM (MBI OepeM MpUOBLTH OBICTPO, a YOBITKAM
TTO3BOJISIEM PACTH);

*CHTYaIMeH, KOTOPYIO CO3aeT Hallle roBezeHwe (00JbIIoi 00
€M CIIETIOK Ha OBIIBMX PHIHKAX, MATCHBKUN 00BEM B METBEIKBHX
PBIHKAX).
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3T0 MOXET TPOWLIIOCTPUPOBATH C TIOMOIIBI0 Mozienu GoH Paiimke-Ha
JUTSL SKOHOMHYECKOH ricuxonoruu (puc. 35).

Jn4HLe “CHTyauns
thaKTopbl {COGRITHA BOKPYT)}
% \./
\ - BocapuTie TopeaeHHe /
DKOHOMHMYECKHUX [ B :
_ Yonopui® e . r i
T‘/O ; T
DKOHOMHYECKAA Cy6h
ot‘}c‘raﬂos_xa 6.
/C:'
Obuime CounansHas
SKOHOMHYECKHE HeYNOoRNETBO-

YCIOBHS PEHHOCTh

Pucynok 35 ®akropsl B Mozenu GoH PaiimpkeHa upe3MepHoOi caMoyBepeH-
HOCTH, OOBSICHSIIONIHE aCHMMETPHYHOCTh JIBIKEHNH 00bEMOB TOPTOB.

[ICUXOJIOTUYECKHUE ABJIEHUA, CIIOCOBHBIE OBBACHUTD
ACUMMETPUYHOCTD JBMAXEHUA OBBEMOB HA brrapnx
W MEJIBEXXbIX PBIHKAX

» Teopus nepcnekmuebl. Mbl uMeeM OECIPUUMHHYIO TEHICHIMIO MeHee
PHUCKOBaTh MNPHOBUIBIO, YeM YOBITKAMH. OTO O3HAYaeT, 4YTO MbI OBICTPO
MpoJiaeM, eciii 3apadaTbIBaeM MPUOBLIb, HO HE TIPOJAEM, ECITH TEPITUM YOBITKH.

*Dpghexm onpedenennocmu. Mpl peANIOYUTaEM HAICKHBIN 3apabOTOK

HAMHOTO 0OJIbIIeMY 3apadOTKY, KOTOPBIH MOYTH rApaHTHPOBAH, HO HE

TOYHO. DTO 3aCTaBJIsET HAC 3aKPbIBAaTh YAauHbIE O3ULIUH, ECIIU JaXe

MBI [10JIaraeM, 4TO JAJIBIIE MOXKET OBITh EIlIe JTyUllIe.

*Jlo3uyuu camozawumul. Mbl aJanTUPyeM CBOU MO3UIUYU, YTOObI OHH,

KaK HaM Ka)XeTCs, MOJTBEPKJaNId paHee MPUHATHIC HAMH PEIICHUSI.

Ecnut ppIHOK HJIeT BBEpX MOCIIE TOT0, KaK MBI KYITHJIH, TOT/Ia MBI IIPO

JaeM, peanusys cBo npuObuib. Ho, €ciii peIHOK HIET BHU3, MBI pe

[IaeM CTaTh JTOJITOCPOUYHBIME HHBECTOPAMH U, TAKAM 00pa3oM, Jep

JKaThCS PSIZIOM C HUM.

* Teopus codcanenus. Mbl cTapaeMcst n30erath ICHCTBHI, TOATBEPKIAI0

LIUX COBEpIICHHbIE HaMH omnOKu. [Iponaxa, mpu KOTOpo#t MBI TEp

ITUM yOBITKH, TAKOE MOTBEPKACHHE OITHOKH.

*Omoenvi mo3ea. Ml pazzernsieM peHOMEH Ha Pa3IMIHbIE OTAEIBI U TIbI

TaeMCsl ONTUMHU3HUPOBATH KKIBIH OT/EIN 10 OTJETBHOCTH, BMECTO TOTO

9TOOBI ONTHMU3UPOBATH Lesioe. Takoe MoBeIeHHEe MOKET 03HAYATh,

YTO MBI 3aKPhIBAEM YIauHbIe TIO3ULHH IIPOCTO TIOTOMY, YTO OHH TIPH

OBLIBHEIE.

* Koenumuenwiil oucconaric. KOrHUTUBHBINA TUCCOHAHC BO3HMUKAET, KOTIa

MBI IMEEM JI0Ka3aTeNbCTBO, YTO HAIM MPEATIONI0KEHHS HEBEpHBIE.

Mps1 nibiTaeMcest n30eraTh Takoi HHPOPMAIMU WM UCKaXaTh e, HITH

TbITaeMCs M30eraTh ISHCTBUH, BBISBIAIONIMX 3TOT AUCCOHaHC. [Ipona

a, IPU KOTOPOH MBI TEPIIUM YOBITKH, SIBJISETCS TAaKUM JEHCTBUEM,

HOATBEPKIAIOLMM COBEPIICHNE OLIUOKHU U, CIIE0BATENBHO, 00pasy

IOIIMM KOTHUTHBHBIN TUCCOHAHC.
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*UYpezmepnasn camoysepeHHOCHb. Mbl IEPEOLIEHUBAEM CBOIO CIIOCO0
HOCTb IIPUHUMATH BEpHbIE perieHus. Korna pelHKM UIyT HaBepX, MbI
3apabaTbhiBaeM JIEHbI'Y U 10JIaraeM, YTo 3TO U3-3a TOTO, YTO Mbl YMHBI
U [IPOHUIIATEIIBHBI, IO3TOMY-TO U HAUMHAEM TOProBaTh OOJIbIIIE UMEH
HO TI0 ATO MpUYHHE.

I'nasa 15

3aTauB IbIXaHue U NepeIyMbIBast

Campblil BaXXHBIM U €JMHCTBEHHBIN (pakTop GopMUpoBaHuUs
PBIHKA LIEHHBIX OyMar — 3TO YeJI0BEYECKast IICHXOJOTHSL.

Iicepanvo M. Jloeb

B peiHKe, nBmKymeMcss B KPACUBOM M YETKOM 'JIECTHUYHOM
TpeHjae", B KOTOPOM KaXKIblii TOPryeT BMECTE€ C TPEHAOM,
MEIJICHHO U YBEPEHHO yBEJIMYUBas CBOIO MPHUOBLIL, OOJIbIIAs
4acTh KPYMHON PBIOBI MomnbiTaeTcst octarbea. Ho korma perHOK
JieJIaeT BHE3alHBIA IPBDKOK, CXOAUT C yYMa M HayuHaeT
JIBUTAThCSI 3Ur3aroo0pa3sHo W3 CTOPOHBI B CTOPOHY, MHOTHMX
0J10JIEBAaET YYBCTBO COMHEHMs. Uto 3amymano uynosumie? Ha-
CTajio BpeMsi KOPpeKTHUpoBKH mopTdeneii? Hamo BeIXOAUTH?
Ilopa pa3BopaumBatecsi? Ha camoM nene, ecTb OTBET Ha 3Ty
Tpunemmy. Ecmum Mbl Oyaem u3yuyaTh JBMXKEHHE TpEHAA
BHUMaTeJIbHEEe U MOJApOoOHEee, TO Yalle BCEro CMOXKEM y3HaTb,
YTO B JE€HCTBUTEIBHOCTH IPOUCXOIUT.

MOYEMY BsiibIii PBIHOK HA CAMOM JIEJIE HE BSieIin

Paccmotpum mpumep. B oktsi6pe 1986 rona rpaduk goiapa
CIIIA nmpoTHB AMOHCKOM MEHBI MpeJcTaBlieH Ha Pucynke 36.

Honnap cwibHO majgan B TeueHue 1985 ropa, nmpoaomxkuB
naaeHue B 1986 roay, moka B aBrycre He nomen 1o 155. 3atem
OH OCTAaHOBWJICA M HHUYErO0 HE MPOHUCXOIUIIO B aBTYyCTe, B
ceHTsIOpe u B OKTAOpe. B TeueHme H3TUX MecslEB 30J0TO
CTPEMUTEIBHO TOBBIIIAIOCH Han nonapom. Huaaexkc Jloy-
JlkoHca u MHorue npyrue (OHIOBBIE PBIHKH POCIU H
CHUKAJINCh, (PYHT HAaXOAWJICA B CBOOOJHOM MaJCHHH, AOJUIap
MPOJOJKAT CBOW HHUCXOMSIIUA TpPEHI TMPOTHB HEMEUKOU
MapK{, a aHTJIUHCKUM PBIHOK OOJMranmuil cTajl HACTOSIIUM
noieM OuTBbl. UynoBuWIE MPOUTPHIBAIO BO  MHOTUX
CpakeHUsAX, HO PBIHOK goyiapa CIIA/SmoHCKOW HWEHBI OBLI
MOYTH MEPTB.
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Pucynok 36 Jomnap CIIA/anoHckas uena, neHa "cmotr". Jomnap CIIHA/
ANOHCKAasl UEHA OJIHA U3 CaMbIX TOPIYEMBIX B MHUPE BAJIIOTHBIX KOMOMHALUM.
CnenoBarenbHo, ee rpaduky — ydeOHble IOCOOMST MAacCOBOM IICHXOJOTUM.
I'padux ocHOBaH Ha JHEBHBIX 1IEHAX 3aKPbITUs 110 JIOHNOHY.

Tak 4TO ke MPEANPUHIMAET SATOHCKUN MMITOpPTEp HE(TH B Cliydae
notpeOHOCTH B osunapax? [IpeaBapuTebHO OH OTKIIAJIBIBACT Ha CaMBbIid
BO3MOKHBIN JIONTHH CPOK MOKYTKY JOJUIAPOB, MOTOMY YTO TO3XE OH
BCEra CMOXET KylmuTh uX Jemesie. Ho cymectByer mpenen, A0
KOTOpPOTO YENIOBEK MOXKET *n1aThb. Korga HUYero He NpoOMCXOAUT, OH, B
KOHIIC KOHIIOB, OTKa3bIBACTCS OT TOIMBITOK KYITUThH JOJUIAPHI TI0 OoJee
HU3KOU IICHE M MPOBOAUT CBOIO CIEIKY BHYTPH TEKYIIETO LIEHOBOTO
muanasoHa. C Apyrod CTOPOHBI, YTO JefaeT CHEKYJSHT, MpOAABIINA
JIOJUIaphl B LIOPT, HAESICh KYMUTh X OOPaTHO IO OoJiee HU3KOM IieHe?
OH TOXe, B KOHLIE KOHILIOB, TEpSET TEPIICHHUE U MOKYIACT JOJUIaphl B
CYIIECTBYIOLIIEM IIEHOBOM uHTepBasie. [losToMy OH  MOXeT
VMHBECTUPOBaTh WX BO YTO-HUOYAb npyroe. M, HakoHell, Kak Hacuer
CHEKYJSTHTA, HAXO/ILEr0Csl BHE PBHIHKA, HO TAKXKE PACCMATPUBAIOIIETO
MpoJiaXKy JoJulapoB B 1opt? JIMOO OH OTKIaIbIBAET CBOE PEIICHHE,
[OKa PHIHOK HE HAYHET CHOBA JBHUIAThCS, JIMOO HAXOJUT YTO-HHOYIH
Jpyroe, 3auHTEPECOBABIIIEE €rO.

C TeyeHreM BPEMEHHU BCE 3TH PHIHOYHBIE ONIEPATOPhI H30ABIISIOTCS OT
JMMUTHBIX OPEPOB HA TIOKYIKY WIIH TEPSIOT HHTEPEC K TMOKYIIKE, TIOTOMY
YTO pacCUMTHIBAIM PaHEE KYIUTh HUKE TAHHOM PHIHOYHOM 1IeHBL. TOT, KTO
xoten1 Obl KynuTh 110 150, B KOHIIE KOHIIOB MOYKUMAET TICYaMH U TIOKYTIaeT
no 154. CxomapiM 00pa3oM Bce, Y KOro MPOTHUBOIIONOKHBIC OXKUIAHUS U
WHTEPEC, MOCTETICHHO TEPSIOT 3aHHTEPECOBAHHOCTh B MPONAKE, TaK KaK
OHHU PACCUMTHIBAIIM CJIEJIATh 3TO 6bli4e PHIHOYHOM IIEHBI. B mTore momwu,
HajlesBIIMECs MpoAaTh Mo 160, MoXUMaroT TiedyamMy U MpojatoT mo 154.
Uepe3 HEKOTOpOEe BpeMsi MHOIWE MPUKA3bl WM WHTEPEC COBEPIIATH
C/ICIKH, KOTOPBIE B KaKOM-JIMOO WHOM CITydae BIMSUTH OBl Ha IICHOBOE
JIBIKEHUE, YK€ HE JIEVCTBYIOT.

Korna peiHOUHOE JBM)KEHUE OCTAHABIMBAETCS, MOCTETIEHHO
IIOHW)KAETCS JIABJIEHUE CO CTOPOHBI IKEJAKOWMX KYIUThH
(moTeHIMaTbHAs TO/IEPKKA) HIDKE PBIHOYHOW IIEHBI U
OJTHOBPEMEHHO C ATUM YMEHBIIIAETCS JIaBICHUE CO CTOPOHBI
MIPOJIABIIOB (TTOTEHIIMAIBLHOE COIPOTUBIICHHUE) MPOJATh BHIIIIE
PBIHOYHOM I[EeHbl. M 3TOT mpouecc MMEeT TEHACHLUI0 K
Pa3BUTHIO.
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He cnoxHO yBHIETh, YTO 3TO TNOHM)KEHHOE [ABJIEHHE O3HAuYaeT, uem
00Jbltie PHIHOK De3MAMENICHYL, MeM CUlbHee OyOem HAOBUSAIOWUIICS UWMOPM
u oxonuamenvuviti npopsig. OTHOBPEMEHHO C YBEIHMYEHHEM JaBIICHUS
pacTeT Heonpe/IeNIeHHOCThb. UeM Gotbllle BpeMEHH PHIHOK 0€3 IBIKEHUH,
TeM HeompeJeeHHee TOBEJCHNE TpeIepoB Ha HeM (CHOBa MO3UIIMHU
3Hanus). [loaToMy AEeHCTBUTENBHO OUYEHBb CIOXHO OBITh HACTOMYMBO
MEeNIBEKBHM, €CIH JIeHb 3a JHEM, HeZeNs 3a HeJlesel i 1axe Mecsl] 3a
MecsIleM PhIHOK HM Ha oM He cipuraercs. Hakowen, Te, KTo elie B
pBIHKE, HaYMHAIOT 3alWIIaTh CBOM TO3WIMHM C TMOMOUIBIO CTOI-JIOCC
OpAEpOB: "eciu MBI IPOpBEMCS BbITIE 157, TO s KyIutro" v "eciii MbI
npopBemMcs Hike 153, 1 mpogam”.

Tlcuxonoruueckas HCEONPEACTICHHOCTL PbIHKA B OTHOLICHUU 6y)1y-
IICTO HAaIpaBJICHU TPEHJA PACTCT € YBCIMYCHUCM IPOAOJIKUTCIBHO-
CTH 30HbI KOHCOJIMJAllUH. ‘-Iepe3 HCKOTOPOC BpPEMs BO3HUKACT MHTC-
PEeC K MPOJAaXE HUKE pBIHO‘IHOﬁ LCHBI, paBHO KaK WU MHTEPEC K I10-
TEHIUAJIbHOU MOKYIIKE BBILIC pI:IHO‘-IHOfI I CHEL.

OTo TaKke BHOCHUT CBOHM BKJAJ B HACTOHYMBOE OXKMAAHUE NPOPHIBA,
KOI'Jla OH HAaKOHEL-TO MOJXOAUT BIUIOTHYIO.

[JaBaiiTe BBITAlIUM CBOMW JIYNbl U B3IJISIHEM Ha IOCIIEAHIOI YacTh
30HBI KOHCOJIMJALINH, TIOKa3aHHY0 Ha Pucynke 37.

B xoneuHo# (haze KOHCOMMIAMHN aKTUBHOCTh PhIHKA MPAKTUYECKH
He u3MeHsiercs. Bee, 4To MMeno MecTo B TeYeHHeE MOCIeIHETO MEcsa,
9TO MaJeHbKHE MY3bIKaJbHbIE CTYNbs (0OpaTUTe BHUMaHUE Ha KaHal),
KOTOPBIMH B OCHOBHOM HHTEPECYIOTCS OpOKepbl U MeXOaHKOBCKUE
nuiepbl. Bee ocranbHble BBITYCTWIM PHIHOK U3 CBOETO BHUMAHHS OT
CKyKHM WIM HereprneHus. Haxonen, Bce MNpoAaBLbl YCTPaHEHBL, M
OCTaBILUICS U30BITOK MOKYMATEIeH co3/1all BOCXOASILIMIA
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Pucynok 37 lomnap CIHIA/anonckas uena, nena "cinot". B To Bpems kak
9TOT PBHIHOK JIBUTAJICSI B CBOEM Y3KOM IIEHOBOM KaHale, TIOKyIaTelIn H IIpo-
JIaBIIbI OJIOKMPOBAIM CBOM OOOIOHBIC TIO3UIMU. B KOHIIE KOHIIOB, O/1HA Ka-
Teropusi Oblla JIMKBUAMPOBAHA, OYEBHIHO, 3TO ObLIM MpoaaBlbl. I'paduk
ocenu 1986 rona.

IpPOpBIB CKBO3b BaKyyM IIPpOJABIOB. 10T TpEHA BEIOMIICS HaBCPX,
HpOﬁI[H CKBO3b BCC CaMOYIIPOYHAIOIIUECA CTOI-JIOCC OpAc€pa Ha II0-
KYIIKy, W TIOAHSUICA HACTOJBKO BBICOKO, YTO MHOI'ME€ TICpCaAyMalin
YXOOUTh, U MHOI'O HOBBIX HOKYHaTeJIeﬁ BOLIJIM B PBIHOK (aILaHTI/IBHbIC
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nosuiy). Ecian  BHHMMaTenbHee TNPUCMOTPETHCS, TIpaduK Tenephb
BBIIJISLINT, Kak Ha Pucynke 38.

Poct mponomkancs 10 MOMEHTa KPAaTKOCPOUHOW KOHCONUIIALIMN
BOKpyT ypoBH: 160. Bce, abconmroTHO Bce, B 3TOi TOYKE OBIKW, HO He-
KOTOpBIE 3apa0oTajy TaK MHOTO MPUOBUTM M Tak OBICTPO, YTO MM HE
TEpIUTCS peau30BaTh €. JTO JKeJaHUE B3ATh MPUOBLIL NMPUBENO K
HEOOJIBIIUM TA/ICHUSIM, TPOAODKABIIMMCS HECKOJIBKO JHEH, IoKa
KpaTKOCPOYHBIE OpJepa Ha MpoJaKy He 3akoH4miIuch. lleHa Morma
MIPOJIOJDKATh CHOBA JIBUTAaThCAd HaBEpX, MOKa HE OOHAapy)XWia CHOBa
TBEP/IBI HHTEPEC K MpojIaXke Ha ypoBHe 164—165.

OTOT TpaduK XapakTepusyeT MHOTHE KiaccHdeckue (puryphl, Ha-
3bIBAEMBIE TAKOKE KOHQU2ypayuamis: B JONOIHEHNE K KaHATTY CYLIECTBYET
eme "mpaMoOyronpHUK', dYerblpe "mma" um "dmar', W Bce ITH
KOH(QUTYpaUM{ TOAAaBalHd CHUTHANbl, KOTOpPbIE MOT OBl OXMIATh
ONBITHBIN Tpeinep. OAHAKO TJABHOE, YTO OTCYTCTBOBAJIO B TOT
MepHoi, TaKk 3TO BakHble PpuHaHCOBBIE HOBOCTH. (MBI BepHEMCS K
3TOMY TpaduKy MO3XKe.)
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Pucynoxk 38 lomnap CIIIA/anoHckas ueHa, ueHa "cnot". Ilogbem, KOTOpBIi
Mbl BUJenM Ha Pucynke 37, mponpomkancs Ao ueHsl 165, u, korga oH oc-
TaHOBUJICS, JOJITOCPOYHBIA HUCXOASIINN TPEH1 BO30OHOBUIICS.

KAKUE ECTb KoHouryparmmn?

PrIHOK OTCHITaE€T K MHOTOYMCIIEHHBIM ""TEXHUYECKUM'" KOH(PHUTYpaIIUsIM,
HO TIOIBITKM HCIIOJIB30BaTh HX, CKOpee BCEro, OOCPHYTCS IOMEXOH,
HE)XeIu noMoIbio. Tabmuia 3 noka3sIBacT caMble Ba)KHBIC SIBJICHMS, T
BCE OCTAJIbHOE MOXET KJIACCU(HUIMPOBAThCd KaKk BapHaHTBL OTH
SIBJIEHUSI BaXKHBI, MMOTOMY YTO OHM TNEPUOJAMYECKH BO3HUKAIOT M 4YacTo
CTAHOBSATCSA HEOOXOAMMBIMH ITOACKA3KaMHU JUIS JIFOOOr0, MBITAIOIIETOCs
MOHATH, YTO NPOUCXOAUT B AHHBIM MOMeHT. HecMoTpst Ha ToO, 4TO BCe
STU SIBICHUSI OCHOBAHBI HA YEJIOBEUYECKOM MCUXOJIOTHH, MOXKHO YBUNIETD,
YTO OHM HCXOAAT U3 JIOTHUKH, KOTOpOM pBIHOYHAs WIpa cClenyeT B
o0s3aTeNbHOM TIOpsijike. JIpyrvMU CIOBaMH, OHHM OTPaXKAalOT HE TOJBKO
HEMOTHUBUPOBAHHYIO TICUXOJIOTHIO OTAEIBHOW JUYHOCTH, HO U
JIOTHYECKUY OMXEBHUOPU3M, BO3HUKAIOIIHUIA NIPH B3aUMOJICHCTBUHU JTFOJICH

JIPYT C IPYTOM.
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Ta6iauna 3 Camble BaXXHbIE TEXHUIECKHE KOHPUIYpALIUU B TPEHIAX

Curnan HasBanune OObscHEHHE

KOH(I)I/IpraLII/II/I, Bcerma cur- @narn ¥ BBIMIIENBI BpGMCHHOC B3ATHC HpI/I6I>IJ'II/I B
HaJIM3UPYIOLINE, YTO TPEH HEMOBPEKIACHHOM TPEHAC
JOJDKCH IIPOAOJDKAThCS

Kondurypaunn, 0651410 Iansr IleHOBOI AMama3oH C MOJIHBIM
CUTHAIM3HUPYIOLIHE, YTO (ueroBkIe pa3phIBBI) OTCYTCTBHEM MHTEpEca K IOKYTI-
TPEHJ IOJDKEH TPOJIOJDKATHCS K€ WIN [poJiaxe

TpeyI‘OJ']LHI/IKI/I PI)IHOK, B KOTOPOM JIFOAY HAYUHAIOT BCE 0oJIbIIIE U OOJIBIIE qyB-
CTBOBATb HEONPEACIICHHOCTD, NI B KOTOPOM MCHBIIMHCTBO IIbITACTCSI HAKOIIUTH
TIO3UIUU UJIU PACIIPEACIIMTD UX

[psimoyroneuukn  KoHGIUKT Mexay NByMs TpYHIIaMy PHIHOYHBIX TPEHIEPOB

®aaru H BIMIEIbI: B3ITHE le’lﬁbIJII/[

XyXe BCEro — 3TO NOKUHYTh U3YMUTENBHBIA YCTONUUBBIN TPEHA TOJIBKO
[IOTOMY, YTO PBHIHOK B3sUT HEOOJBIION TalM-ayT Bcero Ha napy nHei. Ho B
TAKUX CITy4asix THICSYH JIIOAEH MIMEHHO TaK U MOCTYTAOT.

JaBaiiTe NpPEANONIOKUM, YTO PHIHOK B OUYCHb CHJIBHOM, IIOYTH
BEPTHKAIBHOM TTOIbeMe, HMEIOIIEM MECTO, TIOTOMY YTO € Camoro Hayania
CYLIECTBYET IIOUYTH a0COJIIOTHBIA BaKyyM IPOZIaBLIOB, WM 3HAYUTEIIbHBII
WHTEpeC K IIOKyNKe. BeposiTHO, Wu3-32 ONpPEICICHHOTO  BIIMSHUS
0OJIBIIOrO KOJMYECTBA CHIIBHBIX IOJIOKUTENBHBIX KOHTYPOB OOpaTHBIX
cesseil. Tor (hakT, YTO JEHBIM MOXHO 3apaboTaTh Tak OBICTPO,
coONasHseT MHOTUX Ha B3siTHE NpHObLTH. CiemoBaTellbHO, IABJICHHE CO
CTOPOHBI MPOJABIIOB BPEMEHHO BO3PACTET IOCIIE TIEPBOTO HACTOWYHBOTO
JBWOKCHHS.. BHE3anmHO TOIBeM OCTaHABIMBACTCS, M MHOTHE 3a0UparoT
CBOHO HpI/I6I)IJ'H). C Touku 3pCHUS IICUXOJIOIMH, 3TO aAANITUBHBIC ITIO3UITUH,
HY)KIAIOIIUECcs] B CKOPOM YKPEIUICHUH, YTOOBI 3alIEUTLCS 33 BHKCHUSI
TEKYILEH LICHBL

Heckonbko ame#t mpoxomst 0Oe3 Kakoro-amOo 3HAYMTENHHOTO Iie-
HOBOTO JIBIDKCHUS, M, B KOHILIC KOHIIOB, HUKTO HE XOYET BBIXOOWUTH M3
urpsl. B To ke camoe BpeMsi MHOTHE TICUXOJIOTHYECKH afalTUPYIOTCS K
HOBOMY LICHOBOMY YpOBHIO. Ilocie OCTaHOBKM KOPOTKOro Ipouecca
B3TUSl TPUOBUIM TIOJNOXKUTENBHBIA KOHTYp OOpaTHOW CBS3M BO3-
BpalLlaeTCcs ¥ PHIHOK OISITH B3PHIBACTCS B CBOEM JIBHKEHHH HABEPX.

@rnar B NOOHUMAIOLIMXCA PHIHKAX HUMeeT (opMy Malarolero mna-
pamtenorpamma. Takoe Ha3BaHHWE OH IONMYYMJI TIOTOMY, YTO Mapajuie-
JorpaMM HaroMHHaeT Jiar, pa3BeBaroIluiics Ha BeTpy. Ha magaroriem
pbiHKE (rar, ecTeCTBEHHO, oOpaiieH KBepxy. ['paduk mommap
CIlIA/aemenikas mapka Ha Pucynke 39 mokaspiBaeT TpU KIIACCHYECKHX
(nara: mepBbIii — B BOCXOZAIIEM TPEHZAE, BTOPOH — B HHUCXOIALIEM
TpEeH/Ie, TPETU — B BOCXOISITIEM TpeH e, BapuanT diiara — "Bemvrren”, ¢
TOH JIMIIb pa3HULIEH, uTo 3Ta purypa uMeer GopMy KIHMHA, CXOIIIETOCS
K yIy B TpaBoi cTopoHe. B 00onx cirydasx BayKHO, 9TO OOBEM CIETIOK
majaeT, Koraa GpopMupyercss KOHPHUTypaiys, KaKk eciii Obl B IPOTHBHOM
cirydae 3To Oblia Obl KOH(PUTYpAIUS MAJIOH BEPIINHBL.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

DMK DMK
3.450 §3.450
3.3%0 3350
3.250 3.250
3.150 | 3.150
3.050 | 3.050
2.950 jFEB | {MAR 1aPR_ T MAY J2950

T L Y T T T T T Y T T T T T Y Tr—f

2128 4111825 4111825 1 8152229 6 13 17 MAY
Pucynox 39 Jlomrap CIIIA/Hemenkas Mapka, OeHa 'cmot". ODTOT Tpaduk
MOKA3bIBAaeT SBHYIO KOH(UIypaluio Hajamomedl BepmmHEI B 1985 romy mepen

JpaMaTudeckuM cmagoM. Kak BuaHO, B 3TOT mepuoji HaOMOJAIUCh TPH
KkIaccuyeckux "¢uara'.

Imbl: Bakyym mokynaresieil Wid npoiaBuoB

I'>n o3Havaer, 4TO IieHA MEPENPBHITMBACT Yepe3 MHTEpPBal 0e3 Kakoro-
0o 000poTa, TO €cTh 0e3 TOro, 4TOOBI IIEHOBOW JHAarna3oH KaKoro-
100 OJTHOTO JTHS YaCTUYHO HE MIEPEKPBIBACTCS C IICHOBBIM JTHANIa30HOM
NpEebIAYIIEro AHA: B lieHe Bo3HUKaeT "mn". [louemy 3T0T ciyyail cronb
nokazateneH? [loromMy dro 3TO0 OTpakaeT aOCONIOTHBI BaKyyM
WHTEPECOB K MOKYIKE MO0 MHTEpEecOB K MPOIaXe BO BpPEMsl 3TOTO
WHTEpBaja. JTO 03HAYAET, YTO TPEHII MOXKET MPOJIOIDKATH Pa3BUBATHCS
Ha TIOJTHOM ckopocTH. [TpuHImm paccMoTpenns rpaduka — OnpenesuTh,
IZle COCPENOTOYMIIMCh WHTEPEChl K TOKYMKE WM TPOAaXe, — II0
CYIIECTBY, OKa3ajJCsi MMEHHO TaKMM J>K€, YTO HCHONb30Bal Jxecch
JluBepMyp B TIEpHOA CBOETO OTPOYECTBA, KOTJa OTOMpal IEHBIU Y
"KyXOHHBIX JUIMHTOB". 110 €ero coOCTBEHHBIM CIIOBaM, OH WCKAJI JIMHUIO
HauMEHBIIIeTo conpoTuieHuss. OH BUIEN B T1IC, KOHEYHO JKe, 30HY, TIIe
HET HHUKAKOTO COINpPOTHBICHHS, KOTOpas, pa3yMeeTcs, SBISUIaCh
CHJIEHBIM TICHIXOJIOTHYECKUM TTPU3HAKOM.

JlocTatoyHo CTpaHHO, MHOTHE TOBOPST, YTO 'IIIBI 00s3aTEIHHO
3aMoHATCA", W HUCIOIB3YIOT 3TO KaK NPUYHHY OTCKOYHMTH OT TPEHIA,
MOATBEPKJCHHOTO IEHOBBIM pPa3pbiBOM. PHIHOK 1OJIOH MU(OB, a
MHU(], YTO T3l 00S3aTEIBHO 3arOJHATCS, OIMMOOYHOE TOHUMAHUE
MPaBWJI M WCKITFOUCHUI. BOJBIIMHCTBO IIEHOBBIX Pa3phIBOB BO3HUKAET B
npesenax OJHOrO JHS U TI03TOMY MOTYT HAOJFOJAThCSl HA MHHYTHOM
rpajuke Wik B KaKOM-JIMO0 MHOM MacIiTade.

DTO HEe YMEHBIIACT X 3HAYMMOCTU. Bcero CcyiecTByeT 4eTsipe Trma
LICHOBBIX Pa3phIBOB:

*T311 OOBIYHOM 00IaCcTH;
*I311 OTPHIBA,;
*IIPOJIOIKAFOIINI TOIT;
*TII UCTOILIEHHS.

In obwiynoli 0bnacmu BO3HUKAET B TIpeZeiiaX 30HBI KOHCOJWIIAIH, HA-
MpUMep, B TPEYroJbHHUKE FIIM TPSMOYTrONBHUKE. JTO BEchbMa DSIOBOE
SIBJIHUE, TIOTOMY YTO OOJIBIIasi YacTh 000pPOTa B TAKUX KOH(HTYpAITHsX
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pacrornaraeTcsi Ha BEpIIMHE U B OCHOBAaHWH, a He MeXmy HuMH. [logemy?
[loromy 4TO NFOAM TOPrYIOT MO TIpaduKaM M COBCEM HEMHOTHE BHIIST
KaKyrO-IM0O TOYKY TOKYNKHA WIA TPONKHA MEKIYy IBYMS CHIBHBIMH
YPOBHSIMH, COTJIaCHO TpadUyecKuM MOCTpoeHusM. LleHoBoO# paspbiB
OTpaXkaeT BEPOSATHOE HaNpaBlIEHHE TPOpbIBAa, TaK KaK BBIIBIAET
3HAYUTENBHBINA HEIOCTATOK MHTEpECa B IPOTHBOIIONIOKHOM HAIPaBJIEHHH, a
TAKKE €CJIM OH BO3HUKAET B IIPEZIENIaxX OJHOIO JHs.

I5nbl ompublea BO3HUKAIOT B MOMEHT BBIXOJIA M3 30HBI CKOIUICHUS 1IEH,
rJe IBIKEHUIO HUYEero He MellaeT M3-3a 00pa3oBaHMs MOJHOIO BaKyyma
COTIPOTHBIICHHUS. 1311 MOATBEP)KAAET, YTO MPOPHIB MOIMHHBIH, a €CIH I3
OTCYTCTBYET, HET M MOBOAa OOATCS BBIXOAAa W3 IIEHOBOTO KOPHIOPA.
I'paduk amepukaHcKMX Ka3HadyeHckux oOnwrammii Ha Prcynke 40
MOKa3bIBACT KJIACCHMYECKMH MEIBEXKWM TIdI  OTpbIBA W3 30HBI
KOHCOJIUJIALIUHL.

Iocne npopbiBa 1 TPEHAONOAOOHOTO JBMKEHHS YaCTO BO3HUKAET EILE
OIIVH WJIM PsiI TEMOB, €CIM MHTEPEC K TOpraMm ocTaeTcsl BhICOKUi. Takue
I3Mbl HA3BIBAKOTCS HPOOOIICAIOWUMUCS, U OHU CUTHAIU3HUPYIOT, YTO
JBIDKEHHUE TPOJOIDKUTCS CTOJIBKO XK€, CKOJIBKO OHO JUTMJIOCH C MOMEHTa
CBOET0 BO3HHKHOBEHMSL.
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o] sl
0| { ] w0
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Pucynok 40 ®prouepcHble KOHTpakThl HAa T-00H1bI. Knaccuueckuit "man oTpeia

3l1eCh TMOJITBEPXKAACT HEOXKUIAHHOE IafeHUe LeHbl B KoHue Maprta. Ilanenue
noJKperieHo "MepTBbIM KpecToM" Ha 10- 1 20-AHEBHBIX CKOJB3SIIUX CPETHUX.

Ecnm umeet MeCcTo HECKOJIBKO TOIIOB, MPOTHO3 YCIOXKHSIETCS, CTAHOBSCH
Oosee cioxkHBIM. [IpencraBpTe TENEeph, UTO MPOUCXOANT, KOT/IA BBI TSHETE
JKBAYKy B 00€ CTOPOHBI, — OHAa CTAHOBHTCS TOHBIIIE ITocepenune. [ b —
NPU3HAK TOTO, YTO CONPOTHBICHUE Claboe, M, €CIM HECKOJIBKO TIIIOB
cliemyeT MOAps, HaM CIeQyeT UCKaTh 30HY, B KOTOPOM COMPOTHBICHUE
eme crnadee. CrenoBaresbHO, MOYKHO TPEIIIONOKHTD, YTO 9T0 — TOUKA
MOJIOBUHBI TYTH TPEHJa W HaM JOCTYITHO HHTEPIIOIMPOBATh BCE
paccrosiHue, KoTopoe 3aiiMer Tpena. HecMoTps Ha TO, UTO 3TOT METOJ HE
COBCEM HAy4HBId, OH JOKa3al CBOK paboTtocrnocoOHocTh. Cliemyer
VUUTBIBATh, YTO 3TO OOBSCHEHHE HE IICUXOJOIMYECKOe  WIN
OMXEBHOPHCTCKOE, OHO IPOCTO OOBIYHBIA BOMPOC pacrpenelieHus |
BEPOSITHOCTH.

EnmuHCTBeHHAs CIIO’KHOCTH B TOM, YTO IIEHOBOW Pa3phIB, TIOXOXKUI Ha
MIPOJOJDKAFOLIAICS T3I1, MOXKET OBITh U 2510M UCTOUjeHUs], BOSHUKAIOIIAM
Kak pa3 mepej 3aBeplleHneM TpeHaa. Ero Hemmp3s Ha3BaTh HEOOBIYHBIM, U
MOYXHO TIPEIBUJIETh, €CIIH:

*0JKHMJIa€TCsl CKOPOE OKOHYaHUE TPEHA 10 IPYTUM MPU3HAKAM;
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®*OH BO3HUKACT B CBA3U C OHEPTUYIHBIM YCKOPEHHUEM B 6OJ'II>IHOM
NpeaAbIAYIIEM IOABEME,

*00BEM TOPIrOB PE3KO MaIaeT Ha CISAYIOINIHIT ICHb MOCJIE TII1a;
*I3IT BCKOPE 3aMOTHSETCS (MCKITIOUSHHE U3 TIPABIT).

[lepBbIii 1IEHOBOHM paspbIlB B TPEHJAE MOYTH HHUKOTJA HE OBIBAET I3IIOM
ucromenus. bonee Toro, rambl UCTOIIEHUS Oojee PacIpOCTpaHEHbI Ha
OBIYBHX, YEM Ha MEJBEKBUX PBIHKAX, TaK KaK TPAJAUIMOHHO Ha BEPILIIHE
Oombllle WCTEPHUH, a CTOM-JIOCCOB MEHbIIE, 4YeM B oOcHoBaHWHM. Ho
MOMHHTE, LIEHOBBIE Pa3pbIBBI B TPEHIC WM TPU MPOPhIBE — MPHU3HAK
NPOAOJDKEHUS TpEeHIa 10 TeX IMOp, IMOKa OHH SIBISIIOTCA ID-TIaMH
HCTOILECHMS TIOCNIe JOJITOro TpeHaa. B mocneanem ciydae modTd Beerna
€CTh BpeMsI HalTH ApYrue NPU3HAKU UCTOLICHUS.

3aKiIoueHre: He BEIXOIUTE U3 XOPOLINX TPEHAOB TOJIBKO M3-32 T3II0B;
HaoOOpOT, TMOKymaiTe Oombie (HE TpeBpallaiiteck B IMPOMABIIA,
OTKa3bIBAIOLIECTOCS OT JJIMHHOW IIO3MLMM, NOTOMY 4YTO 'I3Ibl 3a-
TTOJTHATCS'").

TpeyroJibHUKU: HEONPEIEIEHHOCTD

Yapne3 Jloy roBOpUi, YTO €CIM Mbl MMEEM MOJHUMAIOIIMECS THKH U
[TOJTHUMAIOIIMECs] BIAJWHBI, TO Tiepel HaMHu BocxXosamuit TpeHa. [Ipu
MaJAIONIMX MUKaX U BIAAWHAX MBI UIMEEM JENO C HUCXOSIIM TPEHIOM.
Ho d4ro ™Mbl wumeem, eciu mepel HaMM Iajalollde MUK U
nogHUMaroIrecs Brnanunabl? Heonpenenennocts! Kora pelHOK BXOIUT B
KOH(HTYPALMIO TPEYrojbHUKA, TO 3TO OOBIYHO MPOUCXOIUT U3-32
HayaBIINX COMHEBATHCS PHIHOYHBIX TpelaepoB. C TeueHreM BpeMEeHH UX
YyBCTBO HEOMNPEICNICHHOCTH pacTeT, M aMOMIMM ¢ O00EHX CTOpPOH
YMEHBIIIAIOTCA: TOCTENEHHO TOKYNATeNd CMHUPSAIOTCA € TOKYIMKOM O
HEM3MEHHO BBICOKMM II€HaM, a TMpoJaBLIbl C MNPOJaXEH IO Bce
yMeHbIIatomumMesl 1eHaM. Korma TpeHnI 3adMKCHUpOBANICS, Kak 3TO
nokazaHo Ha npumepe ¢ gomwapoM CIIA mpoTuB SMOHCKOM HEHBI,
co3naercsi KOHQHIypalysi, T YMEHBIIAEeTCsS HMHTEpEC K MOKYNKE H
npopaxke. bomee Toro, Bce Oonbiie M OONBIIE YJACTHUKOB HIPHI
HAYMHAIOT pa3MeIlarh CTOMN-JIOCC Opepa 3a IpeleiaMH TPEeyroJibHHUKA!
JMMUTHBIC Opliepa HA IIOKYNKY HaJ HUM, a JIMMHUTHBIE OpIepa Ha
NPOJaXy IMOJ HUM. B TakoM pPHIHOYHOM COCTOSHUM BO3pacTaioLIeii
HECTaOWIPHOCTH MO0 MOKYIAaTelIH, MO0 MPOJABLbI B KOHIE KOHIIOB
OTOMIYT OT WIPhl, M HAayHETCS HACTOHUYMBOEC MABIDKCHHE B BaKyyMe,
MTOJIKPETIEHHOE OONBIIAM KOJIMYECTBOM JIMMHUTHBIX CTOIT OP/IEPOB.

Hckmouenue, pazymeercsi, BO3MOXHO IpU (PaKTHIECKOM PaBHOBECUH
VMHTEPECOB K TMOKYNKE W Tpofaxe. B Takux cioydasx KpuBas IIEHBI
IBIDKETCS. K YINIy TPEYroJbHMKA, M CHIHAN, TakuM oO0pa3oM, HeHr-
pammyercs. TpeyronbHHK 0003HAa4aeTcsl Kak ''CHMMETPHYHBIN'", ecin
JIMHAW TIOANEPKKA W CONPOTHBIICHUS HAKJIOHEHBI BBEPX M BHH3 COOT-
BETCTBEHHO, HE3aBHCHMO OT TOTO, YTO OH Ha CaMOM JIeJie HETIOJHOCTBIO
cuMMeTprdeH. HeTr B CHMMETpUYHOM  TPEYroJibHMKE  HHYEro
YKa3bIBAIOIIETO Ha TO, YTO TPEHI JIMOO Pa3BEPHETCSI, TMOO MPOAOIKUTCA.
KoHdurypanust HI4ero He BBISBISIET J0 TeX 10D, TOKa JTHOO0 IMOKYIMaTeIH,
a1b0 TpPONABIBI, HAKOHEN, He paccocyTcs. Tak Kak OONBLIMHCTBO
KOHHTYpalii CKOIUICHHS SIBJSIETCS TIPOCTO 3aMUHKAMH B TPEH/IE,
BEpOSITHEH BCEro, KOHQHIYypalys CHMMETPHYHOIO  TPEYrOJbHHKA
O3Ha4aeT MPOJI0JHKEHHUE, a HE Pa3BOPOT.

"IIpsiMoyroyneHbIe" TPEYrONBHUKM 3HAYUTENBHO Jerde. 37eCh MBI
MeeM SICHBIE apryMEHTBl II0 HalpaBJICHWIO, B KOTOPOM TIPOM30MIET
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popbIB.  [IpsIMOYrONBHBI TPEYrONPHUK WMEET TOPHU3OHTAIBHYIO |
HaKJIOHHYO JIMHUIO ¥ MOXKET BBITJIAETh, Kak Ha Pucynke 41.

31ech MBI CTAJIKUBAEMCS! C JOJTOBPEMEHHBIM JIABJIEHHEM CO CTOPOHBI
MIPOJABLOB Ipu LieHe 144, B TO BpeMs Kak JaBJ€HHE CO CTOPOHBI
MOKyIaTeyield  YCTOMUMBO HApacTacT, M Jajlee HWAYT IOAHMMAROIIMECS
BIaJMHBL. B KOHIIE KOHIIOB, PAcTYIIMA MHTEpEeC K MOKYIKE MOoOeKIaeT
HHTEPEC K IPOJAXKe, U 1LEHAa IpOpbIBACTCS BBEpX. Takod THI
MIPSMOYTOJIFHOTO TPEYIoJbHUKA Ha3blBacTcAd ''mogHuMarommMmcs’. B
HEeOONIBIIOM (POHIOBOM WIIM OOJHMIallMOHHOM PBIHKE OH YKa3bIBaeT, UTO
OJIUH-CTMHCTBEHHBIM, OCHOBHOM MPOAABEl] pa3MECTUII CBOM JIMMUTHBINA
opAep Ha mponaxy (oplep Ha MPOAAXKY IO JaHHOM IieHe) Ha PBIHKE C
OCHOBOIIOJIAraroIiM Obr9biM TpeHoM. Koraa nenssle
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152229 6132027 3101724 1 8152220 5 9JANG
Pucynoxk 41 Awnrmumiickuii ¢yar crepnunros/nomwiap CIIA, mena "cmot".
KomOunauus anrnmiickoro ¢yHra crepnunros/momtapa CIHIA wuHOrma Ha-
3piBaercs "kaHatoMm"'. Jlo PoxxaectBa 1986 roma TOproBibl 3a0J0KHPOBaM BCE
HO3UIMHU 10 (yHTY, 4TOOBI IPOBECTH MPA3THUKH B MHUpe U crokoiictBuu. Ho 3a
OeHb 10 PokmecTBa 1meHa TmpopBamach 4epe3  TPEYrOJbHHUK, BBISIBHB
npeobnanaroniee OOJMBIIMHCTBO MOKynaTened. Toraa Hadaucs OrpOMHbBIN ObIumMid

TPEHI.

OyMar# OCHOBHOTO TIPOJABIA, HAKOHEI, IOTJIOIIAOTCS PHIHKOM,
BO3HHUKAEeT MpOpPbIB, M TPEHJ NpoAoKaeT pas3BuBarhcs. JIuHuA, mpo-
BEJIEHHAs! OT TPEYrOJIbHUKA, MMOKA3bIBAET MHUHHUMAIIBHYIO BEPTHUKAIbHYIO
ek npopsiBa. OHa IMpoBe/ieHa OT Havalla TPEYTOJbHUKA MapajlieNbHO
JIMHUY, TPOTUBOIIOIOKHOW HaMpaBJIeHHIO MpopbiBa. JlokazarenscTBa
OYEBU/IHBL:

*BO-TIEPBBIX, YeM OOJIbIIIE OYJIET MPOXOIUThH BPEMEHH, TEM JIAJIBIIIC

oHa (JIMHUA) AODKHA TIPOIABUTATHECS OT KOH(DHUTYpAITHH, IIOTOMY

4To cNiaboe JaBIeHHEe CO CTOPOHBI OKYIaTeNeld v MPOAABIIOB CO
BpEMEHEM JIOJDKHO BO3PacTaTh;

*BO-BTOPBIX, HAKJIOH 3TOW JIMHUU JIOJDKEH OTpaXkath (opMy Tpe
YIOJNIBHUKA: 9eM yXKe TPEYTOJIbHUK, TeM HIKE, KaK Ipeonaraercs, oyaer
TOProBJIsd, 1 YEM MCHLIIIC pasHUIla MEXKITY KOJINMYCCTBOM HOKYHaTeJIeﬁ u
[IPOJIABIIOB, TEM MEHEEe HACTOMYHB IPOPHIB.

ECTeCTBeHHO, 9Ta JIMHUA TOJIBKO I/IHIII/IKaTOp 1 OOJIDKHA paCCManI/IBaTBCSI
B KaueCTBE MUHHMAJILHOM LIeiH: OOBIMHO MBI MIEM elle faiubiue. Eciau
JTVHUS OCHOBAaHWSA TOPWU3OHTAIGHAS, 3TO TOBOPHT O BO3PACTAOIIEM
JIABJICHAN CO CTOPOHBI TPOAABIIOB TPOTHB TIOCTOSIHHOTO ABJICHHS CO
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CTOPOHBI TIOKYTAaTeNieii (BO3MOXKHO, OOJBIIOE KOJIMYECTBO JIMMHTHBIX
OpJICPOB Ha TMOKYIKY) U O TOM, YTO OXKHJIAEMbIH MPOPBIB OYAET HITH IO
HAITPaBJICHUIO BHU3. DTO MOXKET BBITJISAETD TaK, MOKa3aHo Ha Pucynke 42.

Oco0blii BapuaHT TPEYroJbHUKa HAYMHAETCSl Ha BEpXYILKE, a 3aTeM
pacimpsiercst. OTa CpaBHUTEIBHO peAKas KOH(HUIypalus Ha3bIBaeTcs
"pacumpsitortieiics  KoH(QUrypanuei" M OOBMHO TpPHU3HAK Pa3BOPOTa
OCHOBHOTO ObIMBEro TpeHaa. HeoOxomumo wu30eraTh IBYX TUITUYHBIX
OIIMOOK B TPEYrOJIbHUKAX:

1.IIbrTatbest n300paXxkaTh UX, MPEXKIE YeM OHM MOsBATCSL. 10 Kpaii
Hel Mepe, JOJDKHO OBITH IBE BEPIIMHBI U 1Ba OCHOBaHMA. bornee
TOTO, KOH(UTYpaLus He JeCTBUTENIbHA 10 HACTYILICHUS THS,
B KOTOPOM HA4HETCS TIPOPBIB.

2. ToproBaTh Ha JIOKHBIX WM TPEKIEBPEMEHHBIX IIPOPbIBaX.

IIpsiMOYroIbHMKH: KOHGIMKT MJIM MY3bIKAJTbHbIE CTYJIbS

[IpsiMOYroabHUK TMOBTOPSIET IBIDKCHUSI BBEPX M BHU3 MEXIY ABYMS
OTYETVIMBBIMUA IIEHOBBIMH 30HaMH. ClienoBaTelbHO, TOPrOBIIS HMEET
MECTO MEXAY TOPH3OHTAIBHOW JMHUEH MOINEP)KKH U SKBUBATICHTHOI
nuHuer conpotusnenus. ['paduk akuuit ASDA-MFI Group na Pucynke
43 mnoka3plBaCT TAaKOW TUI MPSMOYIOJbHUKA, CYLLECTBOBABIIMM Ha
MPOTSHKEHUH HECKOJIBKUX JIET.

Kak u B ciydae ¢ CMMMETPUYHBIM TPEYTOJIBHUKOM, CYILECTBYET €Ile
OfHa TpyNIla, HApUMeEp, NPOAABLbI, KOTOpas CHIIBHEE MAPYrow,
TOKyTIaTenel, B MaHHOM ciiydae. OHa OOBIMHO BO3HMKACT, KaK YHCTO
OMXEBHOPHUCTCKOE/TICUXOJIOTUYECKOE SBJICHHE, KOTZa PHIHOK IOJIydYaeT
ele HECKOJIbKO WMITYJIbCOB. B3anMOOTHOIIIEHHSI 3THUX TPYII HE cpasy
OYEBUIIHBL, HO PaHO WM TO3AHO Oonee cmabas Tpymnma HCYe3HeT, U
MPOPBIB MIPOM3OMIET B COOTBETCTBYIOLIEM HalpaBlieHMd. B naHuuecku
pa3BHUBAOLICICS TOProBi€ II€HA IPOPHIBAETCS CKBO3b CO3MABLLIMICS
BaKyyM, CHHMas BCE CTOI-JIOCE Opepa, pa3MelleHHbIe 3a MpeaeraamMu
MIPSMOYTOJTbHHKA.
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Pucyror 42 QniovepeHREe KOHTPAKTR Ha KAKAO, 3Aech ME BHIHM HHCXOA-
L[HH TPEYTONLHHK, Ille MPOPHE HAYANCA He TaK HACTOHIHBO, KaK 3T0 OORIY-

HO MTPOHCXOIHT, TAK KaK 310 Guin mpopslB B PoxnecTeo 1986 roga. Korpa Po-
XIeCTBO 3aKOHYHIOCE, Lehh KOH$UIypaLHH Ovlia BCKOpe JOCTHIHYTA.

Pucynok 43 ASDA MFI Group. 310T rpaduk mokaspBaeT aHTJIHHACKYIO aKIHIO,
JBHUTABIIYIOCS B Y3KOM TOPTOBOM JAWAra3oHe Ha MPOTSHKEHUH JBYX C ITOJIOBUHOM
ner. Korna npopbiB, HaKOHEII, MPOU30IIEN, KaK ¥ 0)KUAAI0Ch, OH ObLT CHITbHBIM.
KpuBast Taxke mokaspiBaeT 200-THEBHYIO CKOJB3SINYIO CPEIOHIOID M KPHBYIO,
OTpaXaloIllyl0 OTHOILICHHE aKUWU K obuiemy unzaekcy. [lociemnuit mHmmkarop
obbscusiercs B riase 16. (I'paduk ot Investment Research of Cambridge.)

Tak kak MPSMOYTOJIBHUK BO MHOTOM BBITJISIUT KaK CUMMETPHYHBIHA
TPEYroIbHUK, MHOTME W3 TIpaBWI, Kacaloluecs TPeyrojbHHUKOB,
NPUMEHUMBl U K TPSIMOYroiibHUKY. OObeM W JIOXKHBI TPOPHIB 13
KOHQHTYpalluM TaKkKe MOTYT BHOCHUTh CBOW BKJIAJ B OIPEICICHUH
TpaeKkTopuu TpopeiBa. Cliemyer 3aMeTHuTh, YTO TPSIMOYTOJFHUKH MOTYT
OBITH OUCHD Y3KUMH (pHC. 44).

B curyammsax, momoOHBIX 3TOH, MOYKET BOSHHUKHYTH BOITPOC: OYyZIeT JIH,
Harpumep, okyrnka Ha 161.30 u mponaka Ha 162.25 "GombummM nemom'.
IIpaBaa B TOM, 4TO 3TO BCEro JIMLIb YacTh Beel ncropur. Kondurypanms
BO3HHMKAET, MOTOMY YTO JIIOAW, KOTOPBIE 6Ce PagHO TPOHAIOT, JKIYyT
BEPIIMHHYIO TPaHUecKyl0 TOUKY, a Te, KTO 6Ce pasHO TIOKYIAIOT, KIYyT
caMyl0 Hu3Kyl0. BoT mouemy MHOrHe KOH(QHIYpallid BO3HHKAIOT Kak
MHHHATIOPHBIE Pa3HOBUTHOCTH.
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Pucynox 44 Jlomnap CLIA/mBedinapckuii ¢pank, meHa "cmot". D10 mpumep
OUYeHb KPAaTKOCPOYHOTO TOPTOBOTO AMAINAa30HA, UMEOIIEro pPacipOCTpaHEHHBIN
tur. ['paduk mokas3pIBaeT EHBI MATH JHEH OKTI0ps 1986 rona.

I'naea 16

I"apmonus u pe3oHaHc

HeBa)KHO, KaK BbI CJIOXKHUTEC KapThbl, BCE PaBHO IMOJTYYUTCA KapTO‘IHLIﬁ JOMHUK.
Bwmecre onu CTOAT, BMECTEC M ITAaAar0T.

Iappu JI. llynvy

B 1901 rogy Yapne3 Hoy B ctathe mis Wall Street Journal cnenan wH-
TEPECHOC 3aKIIIOUCHHUE O PCAKIUU PbIHKA Ha POCT OTACJBHBIX ICHHBIX

Oymar:

Meroz, NpUMEHsSEMbIi HEKOTOPHIMU PHIHOYHBIMU TpeinepamMu ¢ OOIbIIUM
OIBITOM, HCIIOJIB3YET PEaKLUUIO pPbIHKA. Teopus, Ha KOTOPYIO OH OIUpAaeTcCs,
[JIACUT: PBIHKOM BCErZla MaHUIYJIUPYIOT B OONbIIEH WIM MEHBIIEH CTENEHU.
Kpynnslit Tpelinep, skenaroliii NOABUHYTh PBIHOK, HE IOKYNAeT BCE MOAPSA IO
CIIMCKY, a BKJIaAbIBAET JEHBIU TOJBKO B JBE WIN TPU JIMAUPYIOLIUE aKLUH ITyTEM
3aKOHHO TOKYITKH JIHOO depe3 MaHWITyIHpOBaHUE. 3aTeM OH HaONlo1aeT, KaKkoe
BO3ZeiicTBUE 3TO OKa3ano Ha Npyrue akuuH. Eciiu HacTpoeHHe phIHKa ObIYbE U
JIIOM PACIIOJIOKEHBI IIOKA OCTaBaTkCsd B MIPE, TE, KTO BUIUT ITOT IIOJBEM,
NPOU3OLIEIINN B AByX WM TPEX aKUMAX, Cpa3y K€ HAYMHAIOT MOKyNaTh Apyrue
OyMary, W pHIHOK MOAHMMAeTCs K ele Oonee BBICOKOMY YPOBHIO. DTO M €CTh
peakius myOoauku. B pesynbrare MOXKHO OXKUAATh, YTO BEAYLIME AKIMU MOTy4aT
elle OIUH TOJYOK BBEPX, U OCHOBHOM PBIHOK IOC/IEAYET 38 HUMU.

Kak ckazan I’Iap.l'H)S ﬂoy B Ha4aJi€ 3TOr0 BEKaA, ABMXKCHUA PbIHKA B OT-
JCIbHBIX HCHHBIX 6yMarax JOJIDKHBI IMMOATBEPKAATHCA boiee I POKHUM
ABM)KCHHUEM, B KOTOPOC BOBJICHCHO MHOI'O akiuii. TONbKO B ATOM CiIy4dae
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TpEHA CUHTACTCA HpaBILOHOI[O6H])IM. OT0 sABNCHUE HHOTJa HAa3bIBACTCA
wupunou poirka (market breadth’). Jloy Taxke copMyIMpOBa CIIEAyIONIEe
IIPaBWIO: POCT MPOMBIILIEHHBIX aKUUM, HE HOATBEPKICHHBIM POCTOM
aKIMid W3 TPAHCHOPTHOIO CEKTOpa, CYMUTACTCS HECOCTOSATCIHHBIM.
[NpuunHa 00BACHSETCS CIEIYIOIUM 00pa3oM:

Ecim aknum NpOMBIIIJIEHHBIX KOMIAHMH pPAacTyT, IPUYMHONM MOXKET OBbITh
OKUJIaeMbIil CHJIBHBIM HHIYCTpUAJIbHBIA pocT. [IpoMbllIeHHBIE TOBapbl He
MIepe/IBUTAlOTCST caMM O cebe, TMOATOMY JOJDKEH HaOIIoNaThCsi pocT U B
TPaHCIOPTHOM cekTope. ClleoBaTeNnbHO, IEHbl Ha aKLUU TPAHCIOPTHBIX (GHPM
JOJKHBI OBBIATECS. Ecay 3TOro He NpoUCXOAUT, 3HAUUT, YTO-TO HE TaK.

Jpyrumu cioBaMH, €CIM PBIHKM HE MOATBEPXKIAIOT APYr Ipyra, HUX
IBIDKCHUS TIPOUCXOJIT, CKOpEe BCEro, 3a CUeT OECHPHIMHHON CIEKy-
JSIUM, HEXeNW u3-3a ydera OyIyIIUMX 3KOHOMHYECKHX TPEHAOB IIPH
TEKYIIUX IIeHaX Ha (PMHAHCOBBIX PHIHKAX.

Ilo3xe wmpes rapMOHMM M pE30HAHCA MOJydWila CBOE JaJbHEMIIEe
pasBUTHE BO MHOTHX obOnacTsax. JlaBaiiTe pacCMOTPHM KaKJIbIi PBIHOK II0
OTAENBHOCTH.

AKnun

MHorue aHaIUTUKM aKUUi, PEKOMEHAYIOUIME IOKyHaTh KaKylo-TO
OTJENBHYIO TICHHYI0 OyMary, roBopsiT, 4To OHa "JemieBie” Ha pPbIHKE, YeM
npyrue. Ho npoOiiema B TOM, YTO, €CIM BECh PHIHOK HAYHET MajaTh, C
co0oit oH BO3bMET | "memreBbie”, U "goporue" akiuu. Bo BpeMs maHUKH
JOJM TPOJNAIOT Bce OyMmaru, OT KOTOPBIX TOJBKO MOXKHO H30aBHTHCH,
9TOOBI CAENATh JCHBIHM, HEOOXOMMMBIC IUIS TIOJUICPKKH TEX aKI|H, W3
KOTOPBIX OHH HE MOT'YT BBINTH.

Axuuu BIUAIOT Opyr Ha gpyra. ITostomy He Beerza I0CTaTOYHO
HUHTEPECOBATHCA NMMOBEACHUEM TOJIBKO OTHOU-CAUMHCTBCHHON AKIIHUU.

! Breadth of market - "mmpuna peiaka". Jlonst akiuii, y4acTBYIOIIUX B JABUKEHUH
PBHIHOUHON KOHBIOHKTYpBL. Bousbiioi cunmTaercs Takas "IIMpUHA phIHKA', KOTAa
2/3 KOTHPYIOLUIMXCSl aKUMP B TeUeHHE TOProBOM CECCUU Y4YacTBYIOT B
OJIHOHANPaBICHHOM JABM)KEHUU Kypca Ha pbIHKE, HallpuMep, B HOIbEME. —
Tpum. peo.

Mpb!l JOmKHBI paccMaTpyUBaTh PHIHOK B 0OoJiee LIMPOKOM KOHTEKCTE.
IlepBoe, 4TO MBI JOJDKHBI HANTH, 3TO, KAK MBI €€ Ha3bIBAEM, PHIHOUHYIO
AHAJIOTHIO WX "IIMpHUHA".

Hlupuna

Jns HaxoKOeHHs! MPOCTHIX AHAIOTHH MEXTY Pa3IMYHBIMU TpapuKaMu
(hOHIOBBIN PHIHOK HY’KHO pa3JeinTh Ha IIECTh Pa3HbIX YPOBHEH.

CHavana pa3BUTHE IIEHbI OTAENBHON AaKIMM CPaBHUBAETCSI C TIOBE-
JeHreM "poicTBeHHBIX" el Oymar. Hampumep, akuusi ofHOH CTpaxoBoif
KOMIIaHWHM CPAaBHUBACTCS C aKIUAMH JPYrUX CTpaxoBbiX ¢upMm. Ecmm
OCHOBHOUM TpPEH]] HUCXOJIMH, Mbl JIM0O HE TOPryeM Ha phIHKE, JIMOO
nponaeM B IopT. KpaiiHe BakeH CyMMapHBIA HAIMOHATBHBIA HHICKC.
I'padmkn HaMOHANBHBIX (DOHIOBBIX MHAEKCOB OOBIYHO MPEICTABISIOT
HaM OTYETJIMBYIO U MOHATHYIO KapTuHy. CpaBHEHHE OTAENBbHBIX aKIMH C
CYMMapHBIM MHEKCOM PbIHKa MPOBOJUTCS ABYMs MeTo/laMH. Bo-niepBbIX,
rpaduik MHJIEKCA caM 10 ce0e UCTIONB3YeTCsl B KAYeCTBE MHMKATOpA: MBI
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OTKJIaIbIBaEM TIOKYTIKY aKIIMH, eclii (POHIOBBIA MHJEKC TOKA3bIBAaeT HaM
OIACHYO IICHOBYIO (hUTYPY.

Bo-BTOpBIX, MBI MOXKEM YUUTBHIBATH OMHOCUMENbHOE HNOBeOeHUe
CyMMapHo20 uHOeKkca, VICTIONb3ysl ero B KauecTBE MHCTPYMEHTa OTOOpa.
Mertoz 3aKiIro4yaeTcsl B pacyeTe 1IEHOBOTO JBIKEHMS OTAENBHOW aKIIHH,
BBIBE/ICHHOTO KaK 3HAueHHE €€ HHACKCA OMHOCUMENbHO PA3BUTHS
(doHmoBOrO WHACKcA. EcCiu mMoBeACHUE ATOW OTACIBHOW AaKIMU |
(OHIIOBOTO  WMHJEKCA JKBUBAJICHTHBI, "OTHOCHTENbHAS  BEJMYMHA
cymMapHoro uHzekca" Oyner koHcranToi 100. Ho ecnu akims TBMKeTCS
CHJIbHEE, YeM PBIHOK B CpeiHeM, To ero 3HaueHue npeBbicuT 100.

3TOT UHANUKATOP — YacTo MPOCTOH Croco0 MASHTH(HUKALMN EHHBIX
OyMmar ¢ HeTUIMYHBIM Pa3BUTHEM BBEPX WM BHU3 IPU HAOIIOJEHHUH 3a
MHOTMMH OTJENBHBIMU aKIMAMH. Ecin MHAMKATOp BHE3AITHO HAYMHAET
MOAHMMATBCS, 3TO MHOTOOOCIIAIOIIMA CHTHA, €CIM OH HauyhHaeT
najfaTh, Mbl CTaJKMBaeMcCsl ¢ CUrHajJoM omacHocTH. Ho cuenapuii c
o0pa3oBaHMEM HHUCXOIAIIEW ABOWHOM BeplIMHONM Ha Tpaduke
OT/AENPHOM aKIMM M C HUCXOASIIEH BepIIMHOM Ha Trpaduke
"OTHOCHTETIFHOTO HM3MEHEHHsS CyMMapHOTo HHIekca" eme Oosee
TPEBOXKHBI cuUTHaI. B 3ToM ciydae moytw Bcerja Jydile NpoJaBaTh
aKIHIo.

Pucynok 45 mokasbiBaeT pasNMYHBIC WHIAWKATOPHI IIEHHBIX OyMmar,
KOTOpBIE CIIEyeT CpPaBHUBATH, YTOOBI IMONYYWTH OIIYIEHHE PEATbHOTO
pa3Maxa pbIHKa.

IIpoaaxa u mokynka

CeronHst MOZIHO CpaBHHMBATh LIEHBI aKLIMK C LIEHOH (hblovepca Ha MHIEKC
COOTBETCTBYIOIINX aKIuit. Kak ynmoMsiHyTo BbIIe, pprouepc Ha HHAEKC —
KOHTPAKT Ha OyIyIIyro TOKYIKY WM HPOJaXy MHICKCA aKIUH JaHHON
crpanbl. OploYepCHBIE KOHTPAKTHI JCIIEBIIE U JIerde ABUraTh, YeM aKLHy,
JeKalpe B ero ocHoBe. TakuM 00pa3oM, KpaTKOCPOUYHBIE PHIHOYHBIC
KosteOaHus 4acTo ObIBatoT Oosiee OBICTPHIMH B TOProBile (PbIOYEPCHBIMH
KOHTpakTamu. Eci oOHapykeHa pasHHIIAa MEXHy IIeHOW (brodepca u
JIeKAIMX B €r0 OCHOBE aKIMi, YCIIOBHBIM peduiekcoM OyreT:

OxHa axims

HHaexe cextopa

HalHoHATLHHH HunexcHrle
HHOCKC (BIOYEpPCH

Coome‘rmylomuﬂl

MEXIYHAPOIHN A
HHIEKC

ThobankHEIH
HHIEKC

PucyHok 45 PriHOMHAS aHanords Ha OHAOBHX pHHKAX,
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*Ecnu prodepc neriesse akuui, mokynairte (Gpprodepc v npoaaBaiTe akuuy.
*Ho ecnu prodepc CTOUT AOPOKE aKIHH, IIOKYIANTE aKIUK ¥ TIPOojiaBaiTe
(prouepc.

Taxast HeBUHHAs c/IeNKa, HA3bIBAaEMasi npodavicell U NOKYNKOoU*, MHOTHMH
CUMTaeTCsl OCHOBHOW MPHYMHON COBPEMEHHBIX PHIHOUHBIX OCICTBUIA, B
0COOCHHOCTH TIOBTODSIFOIMXCS pe3kux TnajaeHuii peiHkoB B CIHA wu
SAnonnn. OOBMHO "WHIEKCHBIN apOuTpaskep”, CIEKYIUPYIOINE Ha 3TUX
PBIHOYHBIX HECOBEPIICHCTBAX, Ka)KIble HECKONBKO CEKYHJ CUHTAaET C
MIOMOIIBI0 KOMIIBIOTEpa LIEHOBOE HECOOTBETCTBHE MEXAY (DOHIOBBIM
HHACKCOM M (DBIOYEpPCOM Ha ATOT MHACKC. Tak Kak Biajesell Gpprodepca
TOXKE 3apalaThIBaeT MPOLIEHT Ha CBOEM JOIOIHHUTEIBHOM OOECIICUCHHH,
OH 3aKJIafbIBAacT 3Ty IMPOLEHTHYIO CTaBKy B CBOIO TOPIOBYIO CHCTEMY.
3areM, Korga Obl HU MOSBHWIOCH CTOSIIEE HECOOTBETCTBUE, €0 CHCTEMA
Bcerzaa OyaeT mpojaaBaTh M MOKynate. [Ipexe ueM Ha Tak Ha3hIBaEMYIO
KOMITBIOTEpHYIO ~ TOPTOBIIO  BO3JIOXKUTh  OTBETCTBEHHOCTH 32
CIydaroldecss BpeMsi OT BpEMEHM pe3KHe MaJeHUs IeH, Clemyer
3aIlIOMHHUTH OJIHY JIETallb: KOT/Ia LicHa (PBIOUepPCHOTO KOHTPaKTa MajiaeT, Ha
9TO JIOJDKHA OBITH BECKas IPHUYHHA.

Korma mmeerms neno ¢ ¢GbIOYEpPCHBIMA KOHTPAKTAMHA HA WHJIEKCHI,
CllelyeT TaKkKe YJIUTHIBaTh, YTO (DBIOUYEPCHBIE KOHTPAKTHI Pa3THMUHON
3peocTH He 00s3aTeNbHO pearupyroT oxumHakoBo. Korma oHm Bemyt
ce0sl OIMHAKOBO, 3TO IIPU3HAK PHIHOYHOM JIOITOCPOYHO-CTU B OTIIMYHUE
OT KpaTKOCpOYHBIX OxuzpaHuil. IlocnenHue pbIHOYHBIE aHAIOTHUM NPH
TOProBje aKUUAMH OJHOTHIIHBI TOMY, KaK BEAyT ceOsl KOppelIupyemble
WHOCTPAHHBIE MHICKCHI U MUPOBOM (POHIOBBIA HMHIEKC. ITOT 3(deKT
OTHOCHTENBHOTO BO3IICHCTBHSI CTAaHOBUTCS Bee Oosee 1 Ooiee BaXKHBIM,
MIOTOMY YTO CEr0JIHsI Mbl HHBECTHPYEM T10 BCEMY MHPY.

B nononHeHue k peIHOYHOH aHAIOIHH, CYLIECTBYET €Il TPH Pa3HBIX
MHIUKATOpa, HUCIHOJb3YeMble B KAa4eCTBE PBIHOUHBIX WHCTPYMEHTOB U
TOBOpSIIME HaM O IIMPUHE pBIHKA: CKOJBKO aKIWi COAeHCTBYIOT
Pa3BHUTHIO OBIYBETO WM MeIBEXbero TpeHna. OCHOBHOE JTOKAa3aTENIbCTBO
— dYeMm Oonbllle aKUMid CJeAyeT 3a JIBIDKEHWEM TpeHIa, TeM
mpaBaonoooHen (hrHaHCOBBINA OapomeTp. IIprumMeHsemble 1S 3TOi enu
HHIUKATOPBI:

*Jlunus pocra/cniana
*HoBble MaKCUMYMBI/HOBbIE MUHUMYMBI
*PaccenBanue

2 IIpaBunbHee: "TIporpammuas Toproua” — Ipum. nayuu. peo.

Jluams pocra/criana

OTOT CaMbIii H3BECTHBIA M3 TPEX HHIMKATOPOB. Ero mprHIWMIT 3aKiIF0oYaeTes
B YCTaHOBJICHUH KOA((HUIIMEHTa MEKTY KOTHMIECTBOM TIOTHIMAFOIINXCS U
najaronwx aknui. [lokazarens kpuBoii pocra/criana paspadoran B CILIA
B Hauyaje »dTOro BeKa. B TOT MOMEHT CyIIeCTBOBaI TOJBKO OAMH
MIPOMBIIIJICHHBIA MHAEKC, OCHOBAHHBIA Ha 12 akIMsSX MPOMBIIUICHHBIX
KOMIIAHUH, U >KEJIEe3HOJOPOKHBIA MHIEKC, OCHOBAaHHBIM Ha 20 akiusax
JKEJIC3HOJIOPOXKHBIX MpeArpusaTuii. Eciii Obl BbI ObUTH 3aHHTEPECOBAHbBI B
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peaKiMu  OXXWBIICHHOTO pBIHKA, BaM TIOHaaoOwWnach Obl 1udpa
otHocutenpHO 1500 npyrux axkumii peiHka. CrefoBaay JIM OHH 3a
BEIYLIMMH aKUUSAMH W Y PhIHKA He ObLIO peakiyu?

Torma He OBUIO KOMITBIOTEPOB, MO3TOMY OpOKEphl KaKObIA JEHb
MOJICYUTHIBANIHN, CKOJIBKO AKIUM MOJHSJIOCh W CKOJBKO ymaio, a
3aTeM M300paxaiy Ha rpaduKe CBA3b MeXIy HUMH. OJTHUM H3 TeX, KTO
JIeNial  TaKWe TMOJACYEThI, ObUT 3HAMEHWTHIH crekyssHt J[[xeccu
Jluepmyp, wHamsmmii 40 '"cratucTtoB" B KadecTBE JIMYHBIX
accucteHToB. [loutn nmepes campim kpaxoMm 1929 rona oHr MpenCTaBIIIH
€My OTYET, YTO B TO BPeMs BEAYIIHME aKIWH MPOMBIIIJIEHHOTO HHAEKCA
3HAYUTENTLHO BRIPOCIH ¢ Havdajia roaa, 614 akimuii w3 mmMpoKoi BEIOOPKU
1002 akumii pakTHdeckw B TOT K€ caMblii mepuoj yrmamd. U Tompko
338 akmmit BeIpocin. TakuM 00pa3oM, WHAEKCH TOIHUMAJICH, HO
KpuBasi pocra/cnana nuia BHU3. (OTH maHHBIE TIoMornu Jlueepmypy
0€300JIE3HEHHO NIEPEKUTH OCIICAYIOIIYIO TTAHKUKY).

Ceromnst mpumensitorcst 1ge  Qopmyibl. [lepBas — upe3BBIYAHHO
[pOCTas, TaK KaK cirydaiHas 1udpa BHIOMpPaeTCs B KAYeCTBE HAYAILHOIO
3HAUEHUS, a 3aTEM OHa EKETHEBHO PETYIIUPYETCS, COTJIACHO CIETYIOLIEMY
BBIYMCIICHHUIO:

JInnus Pocra/Cnaga = = Komnuectso [TonHumaronmxcst akipi —
KomnuectBo Iagaromux

TodHo TakXKe pacdeT MOJKET BKITFOUYATh B CE0s KOJIMUECTBO HEU3ME-
HUBIIXCS aknui. [lpu aTom popmyra cTaHOBUTCS:

Juxua Pocra/ Cnaga =

_\j KOMHYMCCTRO NOTHHMAaKIIcA KOIHYCCTBO TIaJalOLIX
- KOMHIECTBO HEHIMCHHBIIHXCA KOMHYMECTBO HEHIMCHHBITNXCA

Ecnu 3HaveHne KBaipaTHOTO KOPHS OTPHUIIATENFHOE, MBI IIPOCTO MEHIEM
€ro Ha TIOJIOKUTENTFHOE (TO €CTh WCIIONb3yeM aOCOJIOTHOE 3HAYEHHE).
WupnkaTop pocra/cniajia, €CTECTBEHHO, IMOIHHMAETCS, KOTJA HWHIEKC
HaunHaeT B30MpaThcs HaBepX, HO Ha TPAKTUKE OH MMEET TEeHJCHITHIO
[MOBOPAYMBATECS HA BEPIIMHE TMEPBUYHOTO OBIYBETO PBIHKA PaHBIIE
Y3KUX (POHIOBBIX MHIIEKCOB. JTO MOTOMY, YTO MHOTHE IIeHHBIE OyMmard,
O4YeHb UYYBCTBHUTENBHbIE K AKOHOMHYECKMM TPEHAAM WM IPOLEHTHBIM
CTaBKaM, NIEPeCTalOT PacTH JI0 TOTO, KaK 3TO MPOUCXOAUT C BEYIIUMH
aKIUSAMU.

Kpax 1987 roma He cran uckmouyenueM. Heckonbko Hemenb a0
Opambl, ciyuuBiueiics B "UepHblil moHenenbHUK", WHAWKATOp IIO-
Kas3pIBaJI, YTO Bce Oonblle W Ooblle aKUMii Hayald OTCTaBaTh OT Be-
nymux aknui (cm. Tabmurty 4). WMupeke, comepxammuii 30 Bemyrux
aKIWil MPOMBIINIIEHHOTO CEKTOopa, ABUrajcs B OOKOBOM TpeHZE, Ha-
TAJIKWBAsICh HA COIMPOTHBIECHHUS W TONICPKKUA IO KpasiM KOPHIOPa,
TOrJa Kak HMHAMKATOp pOcTa/cliaja Jajl O4YeHb CHIIBHBIA Tpemymnpe-
YKTATOIINI CHTHA: OBIYHMIA PBIHOK YTPATHII ITUPUHY.

Ta6mmua 4 Henenbubie koneGanus Ha Huto-Hopkckoit PonI0BOI Gupske, 0ceHb
1987 rona.
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Kon-Bo nmoguu- Kon-Bo He uzme-

HC,Z[GJ'[SI MAaroIInxcs KOJ'I-BO ImaJgaroumx HUBIIUXCA
35 709 1274 216
36 544 1445 199
37 917 1006 250
38 626 1333 229
39 1064 R49 263
40 1274 699 215
41 400 1608 158
42 143 1944 101

Hosbie Makcumymbl/HoBbie MUHUMYMBI

OTOT UHAUKATOP TAKXKE OTPaXkaeT PhIHOUHYIO MMpUHY. CaMo ero Ha3BaHUe
roBOpUT 3a ceOst. [IpuHIMN 3aKknto4aeTcs B TOM, YTO Mbl HaOMOAaeM 3a
TEM, CKOJBKO KLU JOCTUINIO HOBBIX MAaKCUMyMOB MM MHHUMYMOB B
UCUUCIICHUHU, Hampumep, 3a 52 Hefenu. Tak Kak MPOpbIB OT CTapoi
BEpIIMHBI — OYEHb ObIUMI CUTHaN (a2 HNPOpLIB OT CTAPOr0 MUHUMYyMa
OYEHb MEJIBEXHII), 3TO OTpa)kaeT CUIIy PbIHKA B HEKOTOPOI CTENEHH IO-
WHOMY, HeXENH JIMHUS pocTa/cnaja.

Ha IMPAKTHUKE OIBbIT MOJACKAa3bIBACT, YTO MOAHMMAIOMICMYCS PBIHKY HE
HY>KHO UMETh YBCIIMIMBAIOIIECC YUCII0 HOBBIX MAKCUMYMOB, HO, €CJIN HOBLIC
MAaKCUMyMbl HAYUMHAIOT CHWKXATHCA MNPU NOABEME PbIHKA, 3TO MOXET CTaTb
MOBOJOM Ul OecriokoiicTBa. Bo Bcex ciydasx B MOTHUMAIOMIEMCS] PHIHKE
HOBBIX MAaKCUMYMOB JIOJDKHO ObITH  OONBIIIE  HOBBIX MHWHUMYMOB.
PacnipoctpaneHHO# (hopMyIol SBISETCS CIEIYIOIIAst:

Hogbie makcumy™mbl/HoBbie MuHIMYMBI = KOJTMUECTBO akiuii B JaHHBINA

MOMEHT C CaMbIM BBICOKMM YPOBHEM IPOILIOTO Toja A0 HACTOSIIETO BPEMEHU
munyc KonmdecTBo akmuii B JaHHBIE MOMEHT C CaMbIM HHU3KHM YPOBHEM
TIPOIIJIOTO TOAA U 10 HACTOSAIIETO BPEMEHH.

PaccenBanmue

Tperuii HHIMKATOpP MIMPHUHBI TPEHIOBOTO ABMKEHHUsI ()OHIIOBOTO PHIHKA
HazbIBaeTcs pacceusanuem. 1llkana sToro nHAMKaTOpa npocrupaercs ot 0
10 100, 1 pacyeT MpOM3BOANTCS CIICYIOIIUM 00pa3oM:

PaccenBanue = [Iponent akiuit, Haxoasmmxcs Beimie cBoeit 200-qHeBHOM
CKOJIB3AILEH CpeHEN.

baza 3roro mHnmMkaTopa — HEMOBPEXKIEHHBIN BOCXOASIINI TPEH I aKIUU
— oueHp yacto "Benmercs” ee 200-mHeBHON CcKOMB3simeh cpemueil. Korma
aKOusa Maga€T BHU3, HAIIpUMCP, H3-3a B3ATUA HpI/I6BUII/I, TMOKYyIIaTeJIn
3a49acTyl0 BO3BpamaroTcs mpuMepHo K 200-THEBHOMY  CpemHeMY
3HaueHur0. M 310 co3maer odiiee mpaBuiio: ObluMi TpeHI Ha (POHIOBOM
PBIHKE CUMTACTCS B OCHOBHOM ITPaBIONOJOOHBIM, €CJIH OOJbIIas O
OTACNBHBIX aKIWi HaxomuTest Haj ux 200-THEBHOM CKOJB3SIISH CPETHEH.
Ecmu paccenBanie HAaYMHAET TIOHIDKATHCS, @ MHACKC PaCTET WIIM OCTASTCS
HEM3MEHHBIM, 3TO TOBOPUT O HACTYIAIOIIECH OMAaCHOCTH.

Bbouani
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PoiHKM OOHZIOB B OCHOBHOM B3aMMOCBSI3aHBI TeCHee, 4eM (HOHIIOBBIC
PBIHKH, W OTIENBHBIA PHIHOK 3HAYUTEIBHO OoJiee OMHOPOAHBIA. Jlrst
aHanM3a CBA3EH M IOBTOPEHMM MBI PACCMOTPUM IPOCTYH) PHIHOYHYIO
AHAJIOTUIO MEXKIY CBS3aHHBIMU LICHHBIMU OyMaraMu ¥ pIHKaMH.

CHoBa cpaBHHMBArOTCS TpadUKH, YTOOBI OOHAPYKHTH IIOCIIEIOBA-
TEJBHOCTH B TOM, O YeM OHH HaM TOBOPAT. B MexxmyHapoaHoM Macitabe
PBIHKY OOHJIOB CBSI3aHBI Ia)Ke CUITbHEE, YeM pBhIHKK akuuid. [Ipu aHanmmze
aKIMi OTHpPaBHOM TOYKOM SBISETCS 0030p KAapTUHBI, MOKa3aHHOM
(hOHIOBBIM MHJIEKCOM, TOT/]a KaK B PHIHKaX OOHJOB OCHOBY COCTABIISIOT
MPOLICHTHBIE CTaBKU JICHE)KHOTO pbIHKA. [Ipy HEOONbILIONH MpakTHKe
MOXKHO JIETKO CO3/IaTh KapTUHY WX TPCHAOBBIX (UTYp M OKa3aThCs
Briepeny OONBIIMHCTBA TPEHIEpoB phIHKa OOHIOB. CaMble BaXKHBIE
MPOIICHTHBIE CTaBKUA JAOT J0XoAbl 1o 1-, 3-, 6-m 12-MecsuHbIM
JIeTIO3UTaM, TMpUYeM 3-MecsiuHas CTaBKa JaeT HauIydllIMid CUTHAI.
I'padmik mpexpcrarnsier coOOM camyro JIyYIIyIO KapTHHY, €CITH Ha HEM
n300pakena 50-THEBHAs CKOJB3SIIIAS CPEIIHSISL.

B nomonHeHue K KpaTKOCPOYHOM INPOLEHTHOM CTaBKE JIEHEXHOIO
pBIHKa CyIIECTBYeT BTOPOM HMHIAMKATOp pbIHKa OOHIOB, MOAOOHBIN
WHJIMKATOPY OIEpEeKeHUs/3ana3iblBaHNsl B PHIHKE aKIWH. OTOT HH-
IMKATOp — Kpueas OOXOOHOCMU, OTPaKAIOMAsi B3aUMOCBS3b MEXIY
KpaTKOCPOUHON M JIOATOCPOUYHOM noxomHocThio. (B Umkaro pasnuiia B
MPOLIEHTHOH cTaBke Mexay 10-1eTHUMM KazHaveiickiMu HoTamu U 20-
JIETHUMH Ka3HAYCHCKUMHU OOJMTallMsIMA MOXKET TOProBaThCs B BHUJIE
(BIOYEpPCHBIX KOHTPAKTOB, Ha3zbiBaeMblx "lIIpeBbllieHMe HOT Haj
OoHgaMu", KOTOpoe ompenessioT mpocto kak "cmpaa" ["Notes Over
Bonds" or "NOB spread")]. Korma pbelHOK pa3BUBaeTCs CIHIIIKOM
OBICTPBIMU TEMIIAMH, YTO OCOOEHHO SIPKO HPOSIBISIETCS B IMOCIIEIHHX
CTaIUAX HKOHOMHYECKOTO MOABEMA, MOYTH BCErga MEepBOH HAauMHAET
pacTd KpaTKOCPOYHAsl JOXOIHOCTb (OOJMMIamuu C KOPOTKMM CPOKOM
IUIaTeXa HAUMHAIOT [1aJaTh), B TO BpeMs KaK JOJIr0CpOYHast JOXOAHOCTb
cieqyer 3a oOmeld TeHAEHUMEH ¢ HEKOTOpPhIM  OTCTaBaHHEM
(monrocpoyuHbie OOJMWTAMK HAYMHAIOT Tamarth). OCHOBHOE IIPaBUIIO
[JIACUT: €CIM KPaTKOCPOYHAsl IOXOAHOCTh IIafaeT HAMHOTO HIDKE
JOJTOCPOYHOM JIOXOAHOCTH, 3TO OBMMMK CHIHAI Uil JOJTOCPOYHBIX
00JMraIyii; ecim KpaTKOCPOYHAsl JOXOAHOCTh JOCTHIAeT IOJITOCPOYHOM
JIOXOJHOCTH, 3TO MEIBEKUM CUTHAJL

Pucynok 46 mnoka3plBaeT pa3inMyuHbIE PBHIHKHM, KOTOpbIE CIEAyeT
CpaBHUBATH I OLEHKU IIMPUHBI €r0 JBMKEHUS M CTPYKTYPBI PHIHKOB
OO

BAJIIOTBI

MexayHapo#gHOE WHBECTUPOBAHME HMHOTAA HAIlOMHMHACT TPEXMEPHBIC
00BEeMHBIE IIaxMaThl Onarofapsi HeManoi pomu BamoT. [lokymas akuuu
wi OOHIBI, MBI IUIATUM 32 HUX Kakoi-nmubo BamoToi. Eciam Mel He
TpaTHM CBOIO COOCTBEHHYIO BAJIIOTY, TO MOJBEPraeMcsl IBOTHOMY PHCKY,
TaK KaKk BaIIOTa, KaK M LIEHHas Oymara, MOXKeT KosieOaTbes. BamroTs
N00aBIAIOT elle OJHO M3MEpPEHHE B WHBECTHPOBaHHE, 0e3 KOTOpOro,
IpaBJa, HEKOTOPBIE MHBECTOPBI MOTYT PEKPACHO OOONTHUCE.
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90-nHeBHAT
Heno3NTHAA CTaBKa

KpaTkocpoyHele
GoHa

JonrocpouHuie
GoHaN

Honrocpounsie
GoHAH COOTBETCT-
Bywoieli cTpaHk

Qrioyepen

Pncynok 46  PrHo4Has aHanorHA Ha prIHKax GoHOoB.

Ho ocranbHBIE TOPXKECTBYIOT B STOM H3MEPCHHH. TWITMYHBIC WH-
BECTOPBI BAIFOTHOI'O PhIHKA BOOMYIICBIISFOTCS, KOTJIA PHIHOK KOJIEOJIETCS,
W TNPUHUAMAIOT yYacTHe B TOPIOBJIE C LEJbI0 3apaboTaTh NMpHOBLIL Ha
JIBIDKCHUSAX pBIHKA. OJTH WHBECTOPHI "OOMEHHBaroTCs" JeHbramu. B
(hopBapHBIX KOHTPAKTaX — OJHOM U3 TJIaBHBIX 3JICMEHTOB BAJIFOTHOT'O
pBIHKa — OHH (MHBECTOpBI) BCEra MMEIOT JeJ0 MO0 KpalHed mepe ¢
JIBYMS BATIOTAMH OJHOBPEMEHHO: KOPOTKAs MO3UIIMS HA OIHY BAIIOTY U
JUTMHHAS TIO3UIHUS Ha Jpyryro. Tak Kak MHBECTOPHI B TPaAUIIMOHHOM
CMBICTIe (DaKTHUECKM HUYEro He TOKYIAOT, (OPBApAHBIA KOHTPAKT
SIBIISIETCSl cCaMO(MHAHCHPYEMbI M CTOWT HE OOJbIe, YeM BaJTFOTHas
craBka. [lo ncTeyeHun BpeMeHHM 3Ta CTaBKa OOCpHETCS MPUOBLIBIO WITH
YOBITKOM, TaK e, KaK M JOXOOM OT IPOLIEHTOB WITH TTOTEPEH MPOIEHTOB,
B 3aBUCHUMOCTH OT TOTO, KaKas W3 BATIOT OyJeT MMeTh Ooliee BBICOKUI
JIEHEXHBIN KYpC.

[Ipu ToproBiie Ha BaJTIOTHOM PBIHKE CPABHUBAIOTCS J[BA PA3TUIHBIX
THMa rpauKoB, TIOKA3hIBAIOIINX PA3BUTHE BATIOTHOTO Kypca "crot" 1o
OTHOIIICHWIO JPYr JApyra M pa3BUTHE B WX TPOIEHTHBIX CTaBKax
(paccmarpuBaeTcs, Kak mpaBmio, 90-THEBHAS CTaBKa).

Ecnm BB mpHpOXKICHHBI WIPOK BATIOTHOTO PBIHKA, TO BCKOpPE
Oyzere 3HaTh, KaK MOCTYNAaTh, U HE OyJeTe BXOJUTh B PHIHOK, MOKa BCE
HEeoOXOMBbIE Tpa(hUKH — JONTOCPOUHBIE M KPAaTKOCPOYHbIE — HE OyIyT
COOTBETCTBYIOIIUM 00Pa30M H3y4eHbI H HCTOIKOBAHBI.

OmmH W3 BOKHEHIIMX WHCTPYMEHTOB OLICHKH BAIOTHBIX TPEHIOB —
rpaduku "3QGEKTUBHBIX OOMEHHBIX KypCOB' — 3HAYECHHE BAIIOTHOTO
WHJEKCAa OTHOCUTENBHO B3BEILIEHHOTO HabOpa TOPryeMbIX BaiOT. OQueHb
YacTO CUTHAJ K MOKYIKE WJIM TPOJaKe OCHOBHOM BAFOTHI TOSIBIISICTCS Ha
rpaduke 3ddexkTHBHOr0 0OMEHHOTO Kypca IO IOSIBICHHUS Ha OOBIYHBIX
rpaduKax, B 0COOCHHOCTH €CJIM IIEHTPaIbHbIe OaHKH TBITAIOTCS Pa3OHTh
MOTCHIMAITBHBIN TPEHJ MyTeM BATIOTHOW HMHTEPBCHIMHU. OTO SIBICHUC
COOTBETCTBYET TIOBEJCHUIO MHAWKATOPOB IIMPHHBI PhIHKA HAa (POHIOBOM
PBIHKE.

IIpouenTHbIN apOuTpaK

B nononHeHune k nepekpecTHON TOProBIlE HA OCHOBHBIE BAJFOTBI, MHOTHE
MPOSIBIISIOT MHTEPEC K IMPOLEHTHOMY apOMTPaKy MEXIY BalIOTaAMH C
BBICOKUMH U HU3KMMH IPOLEHTHBIMU CTaBKamu. MHOrna B aHamsax 1o
BIIOTHBIM PBIHKaM JIFOIM JIENAIOT BBIBOJBI M3 TPa(UKOB BaIIOTHBIX
KOMOMHAIIMIA, KOTOpBIC COBEPIICHHO HE OTHOCATCS K JIeTy, TaK Kak
OTPKAIOT KOMOHMHALMK C HE3HAuMTeNlbHbIM o0oporoM. Ilycras Tpara
BpEMEHHM BBICTPaWBaTh TPaUK MaJeHBKOH E€BpPONEHCKON BATIOTHI TIO
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OTHOIIICHWIO K JIOOOW Jpyrodl BaTiOTe, KpPOME €BpPO, TaK Kak 9Ta
KOMOHMHAIMST — TOCMOACTBYroIIas. YToObl  y3HATh CHIIy  JIONjapa
OTHOCHUTEIBHO JPYroii MAalleHbKOW BAOTHI, CHaJaia ClieIyeTr
paccMoTpeTh TpadUK MaJICHBKOH BATIOTHI U €BPO, a TOJBKO 3aTeM Tpaduk
Jnoinapa u eBpo. He coBceM mpaBWiIbHO HM3ydarh rpadik Joimiapa u
KaKOHN-TN00 MaJIEHBKOM BaJIOTHL.

TOBAPBI

ToBapHble PBIHKH, Kak IPaBWIIO, CaMbI€ BOJATHJIBHBIE M TCHXOJO-
ruyeckne cpend (UMHAHCOBBIX pPBHIHKOB. lloaTomMy BBDKMBarommne
TpeHaepbl Ha PhIHKE (PBIOUEPCHBIX KOHTPAKTOB HA TOBAPHBIX PBHIHKAX
3a4aCTyl0 CUHTAIOTCS CaMBIMH YMENBIMH. [IBIDKEHMS OSTHX PBIHKOB,
€CTECTBEHHO, OTPAXKalOT OXMIAHWS PBIHOYHBIX TOPTOBIEB OI-
PENENEHHOTO B3aMMOOTHOIIEHHUS MEXIY CIIPOCOM U TPEUIOKEHUEM HA
OTZENbHBIC TOBAPHI, & TAKKE COOBITHUS, BO3ICHCTBYIOIINE HA TOBAPHYIO
rpymmy. [Ipu aHanu3e TOBapHBIX PBIHKOB MBI PACCMaTPUBAEM HE TOJIBKO
OTJEJbHBIE TOBAPHI, HO U TOBAPHBIE CEKTOPHI.

I'maBHBII MHAWKATOp, WCIIONB3YEMbId OOJBITHHCTBOM, 3TO OO
TOBapHBINA MHAEKC — TOBapHBIN HHIEKC CIIOT UCCIIEA0BATENbCKOTO OI0pO
mo TtoBapaM (CKB Spot Commodity Index), paccumrteiBaeMbIi Ha
exxenHeBHOM ocHOBe MccrmenoBatensckium Oropo mo toBapam B CLIA.
OTO nmaseKko OT KOPPEKTHOTO BBIYHCIEHHS TOBAapHOTO HMHAEKCA, HO OH
OJIMH-CJMHCTBEHHbIH, Yy KOTOPOrO OpraHM30BaHa MapasulesbHas
TOproBisl (hpIOYEPCOM Ha TOBApHBIN MHIEKC Ha OMpxe, (proYepcoM Ha
Hunexc CKB, ocHOBaHHOM Ha 21 pasziaumyHOM TOBape.

B nmomonHeHme K 3TOMY TJIaBHOMY WHIEKCY, PaCCUMTHIBAIOTCS
CEKTOpPHbIE WHAEKCHI, YacTO CrpPYIIHMPOBaHHBIE, KaK I[IOKAa3aHO Ha
Pucynke 47. [unepsl MCIONB3YIOT 3TOT WHACKC IS MPOCTOTO PBI-
HOYHOTO HAOJFONICHUS 3a TPCHAOBBIMH KapTHHAMH, KOTOPBIA B3aMMHO
MOXKET OBITh CaMOYCHJIMBAIOLIIMMCS. JTO MPUMEHHMO, HarpuMmep, K
KyKypy3¢ WM OBCY — 3TH JIBa KOPMOBBIX NPOIYKTa MOTYT JIpYr ApyTa
3ameHsTh. Ho 3Ta cBs3b He Beeraa croib npoctas. K npumepy, cepedpo, B
OCHOBHOM, TIOOOYHBIN TPOYKT OT IMPOM3BOJICTBA ME/IM, CBUHIIA U ITUHKA.
[oaToMy nmogHUMArOLIHECS LIEHBI Ha ST TPH METAIA AIOT HAOAIOULYIO
yeHy Ha cepedpo, IPUTOM UTO BCE OCTATBHOE OMHAKOBO. Ho He3aBHCHMO
OT TOro, 3a KakuM TOBapOM BBl CIEAyeTe, BaXHO HE TOJIBKO
MIPUACPKUBATHCS JTOJIAPOBBIX MHIEKCOB, HO, HalpUMep, PHHUMATH B
pacueT mBeIapckue GpaHky, oOecreurnBas TeM CaMbIM OTCIIC)KHBAaHHE
3a IBIKCHHEM BAITIOT Ha TpaduKe.

JIparoueHHbie MeTaLIbI

Ecte deThlpe AparomeHHBIX MeTajuia: 30JI0TO, cepedpo, IUIaTHHA |
naynIaui (TaUIa i CIUTaeTCs MEHEe 3HAYMMBIM). 30J10TO, pa3yMeeTcs,
CaMblil M3BECTHBIM METAl U CaMblii BayKHBIM, HECMOTpPS Ha TO, YTO BCE
30J10TO, JIOOBITOE 332 BCKO MCTOpHIO YenoBedecTBa (Bcero okoo 400 000
TOHH), MOJKET XPaHHUTHCS B TpeX OOBbIMHBIX 0coOHsIKax. [Toka mpemioxeHust
HOBOTO 30JI0TA HAa PBIHKE TMPOJODKAIOT TIOCTYNaTh IUIABHO U
KOMMEPUYECKHI CIIPOC PAJUKaIbHO HE M3MEHSETCS, CHIEKYJsus Oyner
TOCIIOJICTBOBaTh Haj ero 1eHoi. Co BpeMeH alXMMHUKOB BCE IOTBITKA
paIMKabHO YBENIMYWTH JOXOABI HAa 3TOM pPBIHKE TEpIeld TIOIHYHO

Heyzauy.
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B ommune OT Apyrux TOBAapOB, IPArolECHHBIE METAUIBI HE IpUME-
HAIOTCS WCKITIOYHMTENIFHO B TPOMBIIDICHHOW cdepe. 3070T0 U cepedpo
JIIOJI XpaHAT B BUAC FOBEJIMPHBIX I/IS):[CJ'II/Iﬁ WINA IIPAYYT B CaMbIX HIKHHUX
SIMYKaX — B 0coOeHHOCTH Bo DpaHim — U celidax IeHTpaTbHBIX
OankoB (B 1968 romy B 6aHKe AHIIIMK XPAaHWIIOCh TaK MHOTO 30JI0Ta, YTO
TaM TPOBaIMIICS 110I). 171 30J10Ta, B YaCTHOCTH, TOJIOBOE MPOU3BOJICTBO
—_— '-IpCSBbI‘-IaI\/'IHO PErIIaMCHTUPOBAHHAA BCIIMYMHA OTHOCHUTECIIBHO
CYHIECTBYIOIIMX  aKWi, TNPUAAIOIIMX YPOBHAM IPOU3BOJACTBA U
NOTpeONeHUsT  OrpaHHMYEHHBIC TapaMeTphl Uil [eHOOOPa30BaHUsL
CrienoBatenbHO, KOTa JparolieHHBIE METAUTbI BBITAIKUBAIOTCS BBEPX K
HETIOMEPHBIM IIeHaM, 3TO Yallle BCErO0 He COOTBETCTBYET MPOMBIIILICHHBIM
(baxropam.

MoTHBOM SIBIISIETCS TIPOCTAsi TAPaHTHS OT MHQISIUHA WA OXUIAHWC
Kpaxa (DUHAHCOBBIX CUCTEM. DOJBIIMHCTBO JIFOJCH, WMMECHOIIUX
cOeperxeHws1, TIepeKUBAIN KOTIa-HUOYIb TaKOW MEPHO B CBOCH JKU3HHU,
KOIJIa CTOMMOCTD MX aKIUi ¥ OOHJIOB CYIIECTBEHHO YMEHBIIAIACh U3-32
VHQISIIUY WK Hen30eXKHBIX TafeHui 1eH. Kak TonpbKo OHM BUIST, 94TO
LIEHBl Ha TOBapbl W TIPOICHTHBIC CTaBKM HAYWHAIOT pAaCTH, TO
TIEpEMEIA0T CBOM JICHBIH B JIParolieHHble MeTaUIbl (OOBIYHO B 30J10TO),
YTOOBI YKPBITECS OT HAJBHTAIOIIETOCS IITOpMAa. TOYHO TaKUM JKe
00pa3oM OHU OYIyT UCKATh CIIACEHUSI OT BOJH PHIHOYHBIX KPaxoB.

Baknast mpuumHa Tako# 3alIMTHON PEaKIX B TOM, YTO, B OTIIUYHE OT
aKmui, oOnmuranmuii u OaHKOBCKMX [NIETMO3UTOB, IO JIParoleHHBIM
MeTajulaM TIPOIIEHTHl HE BBIUTAUMBAIOTCE. HaoOopoT, TOproBifm!
(hprouepcaMm Ha JIParollCHHBIC METAJUTBI HAOJFOMAIOT, YTO KOHTPAKTHI
pacTyT B IIEHE TI0 Mepe WX JKM3HH B OyIyIeM, TaK KaK BaM TPHXOJIHTCS
OIUIAYMBATh MPOIIEHT B J0JUIapax 3a (pUHaHCUpOBaHWE Metaiuia. Ecim y
Bac KOpOTKas TO3WITHS, BHI 3apaboTaeTe MPOIIGHT M TaKuM 00pa3oM
OyzeTe BOBJICUCHBI B IPOIICHTHBIN apOHTpaxK.

Ycranosjenne meHsl

Kaxnpiit nens, Hesagonro 1o 10.30 yrpa u 3 yacos aus no ['puHBHUCKOMY
cpenHeMy BpeMEHHM, IISITh KEHTIbMEHOB M3 Mocatta & Goldsmit,
Sharps, Pixley & Co., N. M. Rothschild & Sons Ltd, Johnson Matthey n
Samuel Montagu Bctpeuatorcs B o¢ucax kommnaHuu Rothschild B
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JlonpoHe, 4ToOBI COTIacoBaTh YTPEHHUH M JHEBHOW (MKCHHra LEH Ha
30710T0. Bee msaTepo BemyT TenedoHHbIE pasroBOPBI CO CBOMMH JJHIICPaMH,
KOTOpbIE, B CBOIO OYEPE/ib, CBSI3aHBI C THICSYaMH KIMEHTOB. Kak Toibko
"cripaBeuBas’ 1leHa YCTAHOBJICHA, OHA TepeAacTcss MO Teae()OHHBIM
JIMHUSIM ¥ THQOPMAIIMOHHBIM CHCTEMaM Mo BceMy mupy. Ha cnemyrommii
JICHb €€ MOJKHO HalTH B COTHSIX (DMHAHCOBBIX Ta3eT. JTa [ieHa, Ha3bIBacMast
Qurcuneom  (fixing), yKasplBaroIas IieHa JUII TaK Ha3bIBAEMOTIO
BHEOMPIKEBOTO PpBIHKA MM "pBIHKA HAJIMYHOTO ToBapa" (QU3HMUECKHX
METaJIIOB, KOTOPBIH ABJISIETCS FOCTIOICTBYIOIINM PHIHKOM.

Huxro He 3HaeT TOYHO, Kakas 1071 IparoleHHbIX METAJUIOB TOPTyeTcs
Ha BHEOUP)KEBOM PBIHKE, HO U3BECTHO, YTO 3TOT PHIHOK CAMBIN KPYITHBIH
IO JIParolieHHbIM METaIaM. Y CTaHOBJIEHHE IIEH Ha 3TOM PbIHKE — 3TO
TIOMBITKA JOCTUYG "TPABWIILHOM LEHBI" Kaxplil AeHb. Ho Ha mpakTuke
TOProBbIE IIEHBI KOJEOMIOTCS B 3HAUMTENBLHOW CTENEHM BOKPYT 3TOH
teHbl. Tak KaKk BHEOMPKEBOH PBHIHOK OOJbINE (PBIOUYEPCHOTO PBIHKA, TO
YCTaHABJIMBAEMBIC, COTTIACHO (DMKCHHTY, IIEHbI Ha STOM PBIHKE JIOJKHEI
SIBJIATBCS. OPUEHTUPOBOYHBIM YPOBHEM JIi TOPIOBIM Ha (PBIOYEPCHOM
peiHKe. OfHAaKO Ha TPAaKTHKE BCE MPOMCXOAUT B TOYHOCTH HAOOOPOT.
INomumo Beero npouero, Ha (PhIOUEPCHBIX PHIHKAX JOCTYITHA BCSI TOYHAS
vHpOpMaIK TO BCEM BBEIEHHBIM B 00OPOT KOHTpPAakTaM M IIEHaM.
[Moatromy 00bIYHO TpaduKu (HHIOYEPCOB C €KETHEBHBIMI MAKCUMyMAaMH,
MHHMMYMaMHU U [IEHAMM 3aKPBITUSI CUUTAIOTCS CAMBIMH Ba>KHBIMH, TOTZA
Kak rpaduKy, OCHOBaHHBIE HA IIEHAX "CHOT'", HCIONB3YIOTCS B KAueCTBE
JOTIOITHUTEIIbHBIX NHANKATOPOB.

Ha ¢prouepcHbIx ppiHKax HanbosIee TOPryeMble KOHTPAKTHI MO 30710TYy
1 cepedpy oOparratorcs Ha Oupske US COMEX, a rmaTiHa U TAJIIaIuin —
na Heto-Hopkckoiit 6upsxe NYMEX. JUtsi yimydineHHsT OLCHKH PHIHKA
paccMaTpvBarOT | IeHBI "CIOT", T/Ie OOBIYHO HCIIONB3YIOTCS IEHBI 0
"ukcuHTy" WM TeHsl 3akpbitus JloHmoHckod bupxkn Meramios
(London Metals Exchange). Pucynok 48 mokasbiBaer rpaduk, 0ObIMHO
HCTIONB3YEeMBIH 71 CpaBHEHUS M OOHAPY>KEHHS TapalIeIbHBIX MOZIEIEH.

AKIIHY 3010TO-
AOOBIBACMEIX
KOMITaHHHA

Hanungsioe HanmuyHoe Hannvyras HanuyHnitt

cepebpo | 30/10TO |  TUIAaTHHa | nanwnapai
Deloyepc Ha Drioyepc Ha Drioyepc Ha Drioyepc Ha

cepebpo 30M0TO TUIATHHY nannaaui

COMEX COMEX NYMEX NYMEX

Pucywox 48 PritouHad aHanorHa Ha paHKaX paroleHHNX MeTalnoB,

CaMble paHHHE TPU3HAKK HAIBHUTAIOIIMXCSA CHIBHBIX KOJCOaHWI B
JIParolieHHbIX METAIaX 4YacTO HAONIOJAIOTCAd B aKIMAX 30JI0TOJO-
OBIBAIOIIMX KOMIIAHUM, KOTOPBIC SIBJISIOTCS OTHOCUTEIBHO 3(dek-
THBHBIMH JIUCKOHTEPAMH JIBVOKCHHI IIEH Ha 30J10T0. YUTOOBI CXBATUTE TH
CHUTHAJIbI, BaM CJICAyeT HAOJFOIATh 338 WHICKCAMHU 30JI0TOJIOOBIYH, CaMbIC
BaKHBIE U3 KOTOPBIX:

*Uunekc 3omotonoobun daiineniman Taiime (F. T. Gold Mines)
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* ABcTpaimiickuii 3o1otoit mHaekc (Australian Gold Index)
*upexc 30m0ThIX aknuii GoHmoBoro peiHka ToponTo (Toronto
Stock Exchange Gold Share Index)

*Hunexc 3omoronoderan Cranmapt 387 [lyp (Standard&Poors Gold
Mines Index)

IlepBerii wHIEKC Hawmbosee HaOmomaeMbrii. OH OCHOBaH HAa WHJIEKCH-
POBaHHBIX 3HaueHMSX 24 MOKHOA(DPHUKAHCKUX 30JIOTHIX PYTHUKOB,
paccUMTaHHBIX B (PYHTAX CTEPJMHIOB. 32 HHACKCOM HAOJIIOal0T MHOTHE
npoeccHoHaBHBIE CHEKYISTHTBI, W OH YeTKO HCIONB3YeTcsl TpU
TOproBie 1o Tpadukam: rpaduueckue CUTHaIBI  YPE3BBIYANHO
CaMOYMPOYHSIOIITHECS.

INocne m3ydeHus: rpaMKoOB MBI HalpapIsgeMCcsl K CAMOMY 30JIOTY H
(bproyepcaM Ha 30JI0TO: TIOCIIETHWE B €KEIHEBHOW TOPrOBJIE CKJIOHHBI
OBITh BIEpEM HA MOJKOpITyca (CaMblii TOPryeMblIii KOHTPAaKT —TaK
HasbIBaEMBIH 30510T0M (rrouepc CMX?). 3010TO B OCHOBHOM TOPI'YETCS
3a gomapsl. [loaToMy BayKHO BBICTpauBaTh rpaduk MO METALTY HMEHHO
B 9TOM BamtoTe. J[s1 MOJNHOM KapTUHBI HaM CIEAYET paccMaTpuBaTh
rpadMKd Ha 30JI0TO B aBCTPAIMMCKHX AOJUIapax, (yHTax CTEPIIHHIOB,
mBeiapckux (paHkax, €Bp0 W OCOOCGHHO HMEHE — TIATH CaMbIX
TOPryeMbIX BAIIOTaX.

Kacasdce Tpex JIpyrux [AparoleHHBIX METAJIOB, pa3yMHee TIpea-
MOJIOKUTh, YTO COOTBETCTBYIOIIME AKIMU SBISAIOTCS XOPOIIMMH HH-
CTpYMEHTaMM TPOTHO3MPOBAaHMSA, HO HA NpPaKTHKE TPYAHO HANTH
PpeTpe3eHTaTUBHBIN HHAEKC IS cepeOpa, IIaTHHBL U Nayuiaaus (MHOTHE
cepeOpsiHble pyaHuku Haxopstcs B Ilepy). [lostomy Ham mpumercs
AMETh JIeN0 C (PBIOYEPCHRIMA KOHTPAKTAMH KaK C KPaTKOCPOYHBIM
WHCTPYMEHTOM ISl (PU3WYECKOT0, peallbHOro Meramwia. BmobaBok
B3aMMOOTHOLICHUSI MEXAY METalUlaMd B OFPOMHOM  CTENEHH
paccMaTpuBalOTCsi B~ KayeCTBE  CYILECTBEHHBIX  IPU3HAKOB
(hopMupoBaHUS PHIHOYHON TeHIACHIMU. ECIIM BO3HUKAET OTYETIMBBIN
CHTHAT K TIOKYIIKE KOHTPAaKTOB Ha 30JI0TO, 332 HHUMH, BEpOSATHO,

HOCJIEYIOT U ApyTUe.

' CMX Gold Futures.

OCHOBHBIE IIPABUJIA PBIHOYHBIX B3AMMOOTHOIIEHUIA

AKnuu

Puoimounas ananoeus. iure 3anMHOe HOATBEPAKIEHUE MEXILY CBSI3aH
HBIMH TpadiKaMu, BKITIOYast CEKTOPBI aKIUH, HATMOHAIBHEIA (OHI0
BBI MHZIEKC, MHAEKCHBIH (prouepc u rnobdanbHbIi GOHIOBBIA HHIAEKC,
1 JIunus pocma/cnaoa. ra maaus otpaxkaeT KodQOUIMEHT MEXTY KO
JIMYECTBOM IOJAHUMAIOIIUXCS, AJAI0IIUX 1 HEMEHSIOIUXCS aKIUH
COOTBETCTBEHHO, SBJISAIOIIUICS IPU3HAKOM YCTOMUUBOCTH TPEHA.
2.Hoevie marcumymvl/noevie munmymvi. VIIUTE TIOTBEPKICHUS TPEH
Jia B (QOHIOBOM UHJEKCE, UCIIONb3Ys 3TOT MHAUKATOP, KOTOPBI 0Tpa
KaeT KOJMYECTBO aKLUH, paclolaratouxcsi Ha HOBBIX MaKCUMyMax
unu MuHuMyMax. f
3. Pacceusanue. llure NOATBEPKACHUS TpeHa B HOHTOBOM HMHAEKCE
"0 €r0 peakiuy Ha TO, KAKOM MPOLIEHT aKIUU PACIIONIAracTCs Hall UX
cobcTBeHHBIMU 200-HEBHBIMH CPEIHUMH.
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bouanl

WmnTe noarBep)KOeHUS MyTeM M3YUCHHs HAIMOHAIBHBIX M MEXKIYHapOIHBIX
rpagUKOB H CpaBHEHHUs KpPAaTKOCPOYHOH U JOJITOCPOYHOHM JIOXOJHOCTH.
HauunaiiTe ¢ DOmymIeHHs, YTO KPAaTKOCPOUHBIE NPOICHTHBIE CTaBKH OOBIYHO
OBIBAIOT BIEPEAN JIOITOCPOUHBIX ITPOLIEHTHBIX CTABOK.

BaaroTsl

CpaBHuBaiiTe Bce rpaduky caMblX TOPIYeMBIX BATIOTHBIX KOMOMHAIMN U
cooTBeTcTBYyIomue 3(dexkTuBHbIE 0OMEHHBIE KypChl, BKIOYasg U 90-IHEBHYIO
JOXOIHOCTB I10 KJIFOUEBBIM BaJIFOTaM.

ToBapsl

OrtnpaBHas Touka —rtoBap CKB B nonnapax, ueHe, €Bpo U MIBEHIIAPCKOM (PpaHKe
U OKBUBAJICHTHBIN (brouepcHbI KOHTpakT. CpaBHHBaWTe IpadMKu OTHENBHBIX
TOBAPOB C COOTBETCTBYIOIIMMY TOBAPAaMU B IIPE/IEaX OJHOIO CEKTOpa.

J{paroueHHbie MeTaLJIbI

Hmure TIOATBCPIKACHUS BCEX OTACJIIBHBIX CUTHAJIOB PAaCCMOTPEHHUEM TPEX THUIIOB
pI:IHO‘IHOﬁ aHaJIOI'uu:

* AHaJorus MeXay IpadMKaMHy 30JI0ThIX PYJHUKOB U 30JI0Ta

* AHaJIOTHs MEXLy YeThIpbMs IPArolieHHBIMU METaJllaMU

® AHaJIOTHSI M@Ky KypCOM IO CJIeJIKaM 3a HaJIMYHbIE KaXJI0T0 Aparo
LEHHOTO MeTaJlia U ero (proyepca

OtmpaBHass Touka — pYJHUKH U (bloUepchl CKIOHHBI OBITH BIEpEaH
(bU3HUIECKOTO, peaTbHOTO MeTallIa.

Tnasa 17

IlepexkyniieHHbIE
U NepenpoaaHHbie PbIHKH

Monenu S5KOHOMUYECKON U COLMAITLHOM CUCTEM JIOJKHBI OTpaXKaTh
TIPOIIECC, TIOCPEICTBOM KOTOPOTO CO3JIAFOTCS U PACCEMBAIOTCS YCIIO-
BUS HEYPABHOBCIICHHOCTH, HE TMpEaroyiaras, 4YTo SKOHOMHKA
BCEr/la HaXOAUTCS OKOJIO WM B PABHOBECHH, €CITH 3TO YCTONUMBOE
paBHOBECHE BOOOIIIE CYILIECTBYET.

E. Mockunwvo, E. P. Jlapcen u /[. Cmepman

[IpbDKKH ¢ BBICOTBI — 3TO BHJ CIIOPTa, B KOTOPOM NPBITYH CIIPHITMBAET C
BBICOKOTO MOCTa C IIOMOIIBIO 3JIaCTUYHOrO Tpoca WM, Kak €ero
Ha3bIBAIOT, «IPYKUHHOI'O yCTPONCTBa», NpUBA3aHHOrO K Horam. [Ipsmo
nepes; NpU3EMIICHUEM IMPY)KMHA HATATHBAETCS M BBITAJIKUBAET BBEPX
MPBITyHA, Y KOTOPOIO CepAlle yXKe yIUIo B MATKH. UTO KacaeTcs HalIux
PBIHKOB, MBIl BCTpe4aeMcsi C TeM e caMblM sBiieHHeM. Korga neHs
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JABHUI'alOTCsA CJIIMIIKOM 6]>ICTp0, MpyXHWUHA HATATUBACTCSA, U Mbl I'OBOPUM,
YTO PBIHOK «IEPEKYIUICH» WU «IEPErpoan». ITO MOXKET H3MEpPSAThCS
MOPOCTBIM HWHAUKATOPOM U HA3bIBACTCA MOMCHTY-MOM WJIU ((I[BH)I(yLI.[eﬁ
cunoi  pemkay  (Momentum).  [Iswkymas cuna  phlHKA  —
CTaTHCTUYECKOE BBIpaOKeHUE 3PQeKTa «IMO3UIUU 3HAHUN» U, TAKUM
obpa3oMm, MOXeT OBITh CBfi3aHA C MOJIXOJOM MPHU HCIOJB30BAHUHU
CKOJIB3SILEN cpenHell. JIBWKylllas CHuia BBIPAKACT OYEBUIHYIO HIIEHO,
KOTOpast JIy4Ille BCEro 0OBsCHICTCS cCaMol OaHaTbHOW opMyIIoN MeTozIa:

ngyn

MOMEHTYM = CErOJHAIIHSS [IeHa — IieHa "X" THel Ha3al.

[Hapaiite npenmonoxumM, 4to «x AHed Hazag» paBHOo 40. Teneps
MpeCTaBbTe, YTO B MEPBBIN Mecsll LeHa nagaeT ¢ 200 go 180, a 3aTem B
CIenyromeM Mecsie nogauMaercss ooparHo k 200. B aToii cutyanmm
MOJTbeM BO BTOPOM MECSALIE HE COBCEM CHUTHAI K IOKYIIKE Ha pbIHKE. [{eHa
MIPOCTO BEPHYNIACh Ty/Aa, OTKYAa TOJNHKO YTO TPHWILIA, W WHTEpEC K
MOKYIIKE BO3HUK, BEPOSTHEH Bcero, Omaromapsi B3STHUIO NPUOBLIH WITU
«IIOMCKY CaMOM JeleBOod IeHbD. B 3TOM mpumepe MOMEHTYM paBeH:
200 — 200 = 0, yT0, eCTECTBEHHO, HEUTPATILHBIA CUTHAJL.

Termeps 1eHa B MoCIeAyIONINE Ba MecsIa TogHIMaetcs 1o 250. 3to u
HE B3sITHE NMPUOBLTH, U HE TIOUCK JIETIeBOH [IEHB], TaK KaK [IeHa JOCTUTIIA
HOBBIX BBICOT. KTO-TO, MOMKHO OBITH, TIPOSIBHII CEPHE3HBINM HHTEPEC K
31O akuuu. Tenepr HHAUKATOP FOBOPUT: MOMEHTYM = 250 — 200 = 50.
Bonpiiee 3HageHne MOMEHTyMa, TaKUM O0Opa3oM, TOBOPHUT O TOM, HYTO
MOABEM OTpaKaeT HeuTo cymiecTBeHHoe. IIpore roBops, korma pacTer
HWHTEpEC, MOMEHTYM TIOJHUMAETCSl BMeCTe ¢ HuM. Uepes Ba Mecsa Mbl
ke HaxommMmcs Ha 350, a momenTtym paser 100. ITogsem Ha 40% 3a 1Ba
Mecsilla OOBIMHO BBI3BIBACT BCTPEUHYIO PEAKIHMIO, TOCKOJIBKY 3TO (WU
Kakoe-IM00 JPyroe) OrpaHWYCHHE IPEAYNpPEeKIaeT O HaJABUTAIOIIEHCS
KOPPEKIIUH.

B npyrom crienapun mocie IByX MECSIIEB MbI PacrojiaracMcsi Ha Bce
TeX ke Heu3MeHEeHHbIXx 250. MoMeHTyM Temeph BEpHETCS O0paTHO K
HYJTI0. DTO OJMH W3 MHTEPBAJIOB, B KOTOPHIX PBIHOK «3aTaMBacT CBOE
JIBIXaHUe» JI0 Hayajla B3ATHS TPUOBUICH, M MaJeHUS MOMEHTyMa IaroT
CUTHAJIBI IpeaynpexacHus. VTak, mpaBuia TAKOBBL:

Pacrymmii MOMEHTYM = CUT'HAI K IIOKYIIKE
CHmxaromiicss MOMEHTYM = CHTHAJI K IpOAaxe

[IpenenpHOE 3HaYEHNE MOMEHTYMA = NPENYTIPEKICHIE O BCTPEUHON
peaknuu

Kpome TOro, moka aBmxKymias cuja BbIIIE HEHTpPaJbHOIO 3HAUYEHUS B
BOCXOJSIIEM TPEHAE WIM HUXKE B HHUCXOASILIEM TPEHIE, NPHU MPOUYUX
PaBHBIX YCIOBHSX TPEHI SIBISIETCS HEMOBpeXIeHHBIM. Ha OonprmmHcTBE
peIHKOB OasmpoBanne (opmynsl Ha 40-THEBHBIE IICHBI TacT CaMBIi
HAJEXKHBIA MHAUKAaTOp. Jl0o CHX NOp HHUKTO HE MOXET OIpEesHTh,
nouemy 40-nHeBHas uudpa camasi MokazaTesibHas, TaK *Ke KaK HUKTO HE
MOXET TOCUMTATh 3apaHee, CKOJBKO B CpeAHeM TpedyeTcs BpeMeHH,
YyTOOBl  3arWIHOTU3UPOBAaHHBIE  TEPECTAM  IOCBUIATh  OTKPBITKU
TUMHOTU3EpY. ENWHCTBEHHOE, YTO MOXHO CJeNaTh, 3TO M3Y4YaTh PhIHOK U
NPUHUMATh €T0 CUTHAIIBL.
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CKOPOCTb UBMEHEHUMA

MoMeHTYM — TOJIE3HbIH HHIMKATOP, HO Y HEr0 €CTh CBOH ClIa0ble CTOPOHBI.
B wone 1978 rtoma B Commodities omyOiaMkoBaHa cTaThs Bereca
Baiimnepa-miamiero, yka3pIBaBIIero Ha OUeBHIHBIE IPOOIEMBI:

1 .IlpenensHas, HO oTnebHAs GaszoBas LeHa (HanpuMep, neHa 40 nHei
Ha3aJ) MOXET coo0IaTh 00 0OMaHYMBOM 3HAUYCHUH MOMEHTYMA.
2.0T1aenpHAs MIKaJa ISl KaXKI0W ICHHOW OyMaru TOJIbKO H3-3a pa3
JIMYHBIX TCHOBBLIX ypOBHCﬁ.

OH Mor 0bl 100aBUTH, YTO NpPU BCEH CcBOEl OAHATBHOCTU OpPUIMHAIIbHAS
(opMyna MOMEHTYMa, B OOLIEM-TO, HE HY)KHA, TaK KaK OTpaXkaeT TO, YTO
TaK WIN WHade MOXXHO MOHATh M3 Trpaduka. Bmecro Hee Baiinmep

MPEIUIOKIUIT CITEYIONTYIO (hopMyITy:

100
100 -
1+ cpefHee 3HayeHHe IOTHEMOB X JTHel

cpelHee 3HaUYeHHe najgeHHH X 1Hei

OH Ha3BaJI CBOM BBIYHCIIEHUS «MHAEKCOM OTHOCUTEIBHOU CHIIBI» ( 2
Relative Strength Index).

OmnpeneneHue HEyAauHOE, TaK KaK MOHITUE «OTHOCUTEIBHON CUIbDY
MIMPOKO IPUMEHSUIOCH U PaHbIIIe IPH 0TOOPaKEHUH CHIIBI OTACTBHON
aKIIMY OTHOCHTEIBHO POJICTBEHHBIX ei OyMar uin ()OHJOBOTO MHIEKCA.
WHBecTuionHoe uccieaoBanue B KemOpumke BMECTO 3TOro
MPEUIOKUIIO IPYTOe Ha3BaHHUE «MHIUKATOP CKOPOCTH M3MEeHeHHs» ( Rate
of Change Indicator ) - ROC, ucnons3yemoe Tenepbr MHOTMMH €BpOIIEHLIaMHU.

Jagaiite eme pa3 mocMoTpuM Ha ¢opMmyiy. Ecmu Mbl, k mpumepy,
roBopuM, uTo ROC 1151 TaHHOTO PhIHKA JOJDKEH ObITh BBIYMCIICH TpH X=10
aueit, Torna ROC =100 mpu 10-1HEBHBIX IPOrpecCUPYIOIIUX TOAbEMAX U
paBeH Hymo npu 10-mHEeBHBIX cmagax. Popmyia, TakuM 00pasoM,
TOBOPUT, YTO B COOTBETCTBYIOLIEM PBIHKE ITOYTH HEBO3MOXHO JUIS LIEHBI
JBUraTbCsd B TOM JK€ CaMOM HaIpaBICHUU Ha NpoTshkeHun 10 ngHel.
Jpyrumu cinosamu, A7 3TOTO OIPEAEIEHHOIO PhIHKA XapaKTEPHO, UYTO B
3TOM HHTEPBAJIC JIIOU CUIBHO TOPOIIINCH OB pean30BBIBATH NPUOBLIL
WY TIOKYTIaTh IIPU AJIUTENBHOM HajeHuu. [1osToMy 311eck uMeln Ob1 MeCTO
KpaTKOCPOYHBINA pa3BopoT. Eciiu noabeM Wi NafieHUue B PIHOYHOM LIEHE
Ype3BbIUAallHO OTPOMHOE 3a KOPOTKUI MHTEpBal BPEMEHH, ITO CaMO IO
cebe moaBoauT MHAMKaTop Omke K 100 wm k Hymto. [Tostomy Gopmymna
MOKa3bIBACT, KAaKOW MPOIICHT IEHOBOTO JBIDKCHHUS OOBIYHO MOXKET
OCYILIECTBUTh PBIHOK, HE3aBUCUMO OT TOTO, YTO [BMIKEHHE IPOUCXOIUT
TOJIBKO B TEYEHUE OYEHb KOPOTKOro uMHTepBana. PopMyily OYEHb IIPOCTO
UCIIOJIb30BaTh. IIpUMEHAIOTCS ClIeyIOIUe IPaBUIa:

*ocreperaiitech, korna ROC mocturaer npeaenbHbIX TPpaHull,
*ocTeperaTech, KOraa IIeHa JJOCTUTAeT HOBOW BEPIIMHBI WJIH OCHO
Banus, a ROC storo He nemaer.

®opmyna Baiinaepa Ooka3ala CBOK YpE3BBIUAKWHYIO TMOJE3HOCTh Ha
JUKBUIHBIX (PUHAHCOBBIX PHIHKAX, €CJIU OCHOBBIBAJIACH HA ONTHUMAIIbHBIX
Jquarna3oHax. Jluama3oH, KOTOpBIM CJIEAyeT BBOJUTh B KadeCTBE
nepemMeHHoil "X" B (opmyily, 3aBUCUT OT TOro, Kakas LieHHas Oymara
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AHAIM3UPYETCS, TaK KAaK pa3IMYHblE DPBIHKA HMMEIOT OTJIMYaroUIrecs
TOProBbl€ KyIbTypbl. CaMble pacpOCTPaHEHHbIE HHTEPBAJIbl TAKOBBL:

AnHaym3upyeMast 1ieHHas Oymara nepeMeHHas "x"
DOoHIOBEIN HHIEKC 14 v 40 guei
OtnenbHbIe aKIn 20 wm 40 guei
Bamrotsl 14, 20 v 40 nHei
OO0uranuu 10, 20 umm 40 nHe
dproyepchl Ha OOHIBI,

(hOHITOBBIE MHJIEKCHI ¥ TOBAPHI 10, 20 wm 40 nHei

[IprarHON TOTO, YTO HECKOJBKO HMHTEPBAJIIOB MOTYT OBITH IMOKa3a-
TENBHBIMU UIS PBIHKA, SIBIISETCS, KOHEYHO XKe, (ppakTaibHOe SBIICHHE.
['panwuIIBl, KOTOpPBIE CIEAYET CUMTATh KPUTHUYECKVMH, TaKKe 3aBHCST OT
COOTBETCTBYIOIIETO  PBIHKA. [WIMMYHOE  KPUTHYECKOE  3HAYCHHE
pacrionaraercss B uaTepBasie ot 70/30 mo 90/10 coorBercteenHo. [Ipu
OTYETIIMBOM TPEHJIE ATH «O0JIe3HEHHBIE TIOPOTH) MOTYT OBITh TIOIOTHAHEI
ACHMMETPHYHO: K MpUMeEpy, myreM Boioopa 80/30 Ha ObIubeM PHIHKE WIIH
70/20 Ha M™MemBexXbeM phIHKe. Ecimm QopMmyna wcmonp3yercs Ut
MO/JIEP)KaHNST KPAaTKOCPOYHOTO pacdera BpEeMEHHM Bo (Dprodyepcax Ha
OOHIBL, TO TpadUK MOXKET BHITTIIIETH TaK, Kak MoKa3zaHo Ha Pucynke 49.

dopmyna TakKe OTIMYHO padoTacT JJisi IPOBEACHUST HCTOPHUESCKOTO
aHaIIM3a PHIHKOB akmuil. Ecmm Obl KOMOBIOTEPHI CymiecTBoBaM B 1929
roay u ¢popmyna ROC ucnonbs3oBanack Obl nipu x=14 1HsIM, OHa ObL1a ObI
WAeaIbHBIM MHCTPYMEHTOM pacuera BpeMeHH. PucyHok 50 mokasbiBaeT
spdexr uHAMKATOpa B MOMEHT WCTHHBI, KOTAa BBICTPOMJIACH
KoH(Urypaiys "TrojoBa M IUIEUH", TOCJIE YEro HadaJiCs MEIBENKHN
PBIHOK.

Korma uynoBuinie paccBupeneno B 1987 romy, MHOTHE yXKe HUMETH
KOMIIBIOTEPBI, 1 OHX MOTJIA BUJETh, YTO PE3KOE MaJICHUE MPEKPaTUIIOCh,
koraa nuaaukarop ROC moctur 10 (puc. 51), TOT 3ke caMblii ypOBEHb, UTO U
B 1929 rony (puc. 50).

Ho, uto Gonee ynuBuTebHO, HHAMKATOP (PYHKIMOHMPOBAT B TOH ke
MaHepe, KaK W TOrJa, KOTAa JIOMHYN My3bIph i1 KommaHuu HOxHOro
Mops B 1720 rony. Kak noka3aHo Ha PucyHke 52, mageHue npeKpaTHioch
TONBKO HAa TeX TOYKaX, B KOTOPBIX HHAWKATOP TOBOPUT O
TIEPETIPOTAaHHOCTH PHIHKA.
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Pucynok 49 ®prouepcHble KOHTPAaKThl Ha Ka3Hauelickue oOmuranuu. Pucynox
[IOKA3bIBAET €XKEJHECBHBbIE LIEHbl ()BIOUEPCOB Ha KaszHauelickue oOnuranuu B
cpaBHenun ¢ uxaukatopom ROC (10-mHeBHsblif). Kak moka3ano, Toprois Ha
HEPEKYIUICHHOM UM IePENPOJaHHOM PhIHKE OOBIYHO IIPOMCXOJUT Ha CIIEAYIOIIUi
JICHb TI0CJIC BO3HUKHOBEHUS CUTHANA. SIBJIeHUs, 0J0OHBIE 3TUM, O3HAYAIOT, YTO
10-gueBHbli nHAMKaTOp ROC nosie3eH B KpaTKOCPOUHOM PacueTe BPEMEHU 3THX
KOHTPAKTOB.

Yacto ¢opmyna pabotaer mydmmM oOpasoMm (B cuTyauusx Oe3
0aHKPOTCTB), €CIM MbI BBIXOJUM M3 PhIHKA Ha CIEAYIOIIMHA JEHb MOCIe
JOCTIDKCHHUSI KPUTUUECKOM T'PaHWIBI M OTIbIXaeM, IOKAa MHINKATOpP HE
caBuHeTcss Ha 10 MyHKTOB OT KPUTHYECKOrO 3HaueHWs. B 3Toil Touke
BpPEMEHHOE YKPEIUICHHE YacTO 3aKaHUYMBACTCs, M HalpaBJeHUE MPOpPHIBA
OT 9TOW 30HBI CKOIUICHHUS YKa3bIBACT HA HAIPABICHUE IIOCIIELYIOIIETrO
OCHOBHOTO [IBIKGHUSI pbIHKA. Byaydn OXBaueHHBIM IaHHKYOIIIM
peiHKOM, ROC MOXeT WCIONBb30BaThCsl KaK yKazaHWE, KOorzma He
nponxasatk. He mpoxgasaiire, ecoim ROC = 10.

[paBmio rmacut: ROC momkeH MOATBEPXKIAaTh HOBBIC BEPLIMHBI U
OCHOBaHHMS, UTO, Pa3yMeeTCsl, CBA3aHO C TEM, YTO HOBas BEPIIMHA MOXKET
SIBJIATHCS ~ OTBIICKAIOLIMM MAaHEBpPOM, €CIH HE COMpPOBOXKAAETCS
pacTyluM SHTY3Ma3MOM Ha peiHKe. [IpocTo, eciii HOBasi BeplIMHA HE
MOATBEP)KIAEeTCS  BBICOKMM  3HadeHueM ROC, 23T0  IOMKHO
BOCTIPHHUMATBCS C OCTOPOXKHOCTBIO (cM. pHc. 53). DTo mpaBWiio He
OeccriopHO, HO OHO OOBIYHO XOpollee NpexynpeKIeHHe MOoACTyIa-
FOIIIETO TPEHIOBOTO KOJICOAHWS (XOTS HE WMEET HHYEero oOImero ¢
peanbHBIMU TPEHIOBBIMHU PA3BOPOTAMH).

[pu monrocpouHoii Toproene odiee mpasuio raacut: ROC cnenyer
HCTIONB30BaTh TOJNBKO B KayeCTBE BCIIOMOTATENBHOIO HMHCTPYMEHTA
pacueTa BpeMEHH UIsl CHENOK, KOTOpble OyayT HMPOBOIMTHECS B JIOOOM
ciryqae. M 5Tv paBmiia TaKOBBL:
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Pucynok 52 "Kommnanus FOxxnoro Mops" B 1719—1720. 14-nHeBHBII nHAMKATOD
ROC moxka3eiBaer, kak "Kommanust FOxxaoro Mops" ocTaHaBimBaiack B CBOEM
HaJeHUM TPIDKIBL, KOrja Oblla "TeXHUuecKu Iepenpopana”. 13-3a He BbI3bIBaroLIeH
BO3PaKEHHI TOCTIO/ICTBYFOIISH ITO3UIINY KOMITAaHHY Ha (JOHIOBOM PBIHKE B TO BPEMsI
ObLI0 ObI Pa3yMHO IPOBECTU CpaBHEHUE ¢ (POHAOBBIM MHIEKCOM. Upe3BbluaiiHble
snayeHnss ROC B ceHTs10pe/okTsiope 1719 rona mmenu Mecto Onarogapsi TOMy, 9To
MHAUKATOP HE (PyHKIMOHUPYET Ha PhIHKAX, I[JI€ HET HUKAKUX JBIKEHUM.

*Hcnone3yiiTe upe3BbiuaiiHoO Bbicokoe 3HaueHne ROC B moabeme
OTHOCHUTEJIBHO IIEPBUYHOIO MEJBEKBET0 TPEH 1A KAK 3HAK K KOPOT
KOM mpoaaxe

*Hcnonb3yiite upe3BbruaitHo Hu3koe 3HadeHne ROC Bo BTopuyHOH
peaKkiuu OTHOCUTEIbHO IIEPBUYHOIO PhIHKA KaK 3HAK K IIOKYIIKE
*He npunasaiitre 3nauenust ROC, eciiu ppIHOK IPOU3BEN IPOPHIB U3
OoupIIoii 6a30BO KOHUTypanuu

Hrak, ROC MoxkeT UCcoab30BaThCA IPU JOJTOCPOUHBIX U KPaTKO-
CPOYHBIX CHIEJIKaX.

r
1650 | Li6s.0
160.01] Mz
10101 h ul' Jis10
140 lisso
170 | I lisr0
155.0 hl Jisso
| hft h r‘nrh‘ it |

15301 liss0
s0f _ javc {OCT NOV 1510

28 4 11 18 25 1 B 15 22 29 6 13 2021 [3 10 17 21 NOV 86
% %
80.0 1m0
@00 [ \/\«: £0.0
00 [ 1 w0
200§ 120
0.0 1AUG 1SEP YOCT INOV 0.0

28 4 11 1825 1 815 22 29 6 13 20 27 3 i0 17 25 NOVSES

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

Pucynok 53 J{omnmap CILIA/smoHcKas neHa, nena "ciot". Korza 1ieHa 3aBepiiaer
HOBYIO BepumHy, a nHaukatop KOC (3aech 14-1HEBHBIN) TIPH 3TOM HE TOCTHTaeT
0oJiee BHICOKOTO 3HAYEHUs, YeM IPEAbIIyIasi BEpIINHA, TOABEM YacTO JIOCTUTaeT
CBOETO 3aBeplIeHus. BepiiHa Ha moka3zaHHOM rpaduke ObUla 3aBepIIAIONIEH, U
BCKOpE I10CJIE 3TOT0 J10JUIap BO30OHOBUII CBOW NEPBUYHBIA HUCXOAAIIMN TPEH/.

Ilcuxosrorus

TPEHJ0B

Bo3moxHBIE B3aMMOOTHOIIECHUS MEXAY PbIHOYHBIMH CUMIITOMaMHU U
TICUXOJIOTHYCCKUMHU ABJICHUAMU Ha TPCHIOBBIX PBIHKAX

OcHoBoIoOJ1araronas
Prinounoe MOJICJIb TIOBEACHUS
SABJICHUC JINYHOCTHU

JlectHuunbie ¢pu- [Tokynka, Koraa meHa

TYpBI BO3BpAILACTCs K YPOB-
HIO, TII€ BBI 10 9TOTO
PO

Peaky crieyrot 32 Co3HatelbHast Topra-
TPEHJIOBBIMH JIU-  BJIsS HA TPEHOBBIX JIU-
HUSMH U IPYTUMA HHSX U IPYTHX TEXHU-
UHIMKATOPAMHM  YECKUX MHIUKATOpax
TEXHHYIECKOTO

aHaJIN3a U CHIBHO

pearupyroor, ecim

OHH HaPYIIAFOTCS

Poinku "Benytea" IlocTeneHHO MeHsIO-
CBOMMU CKOJIb35l- LIMECS MO3ULHUH
IIMMH CPEAHUMHU

O6beMbl TOproB Bsstue mpuObLIH B
pacTyr, TOKa MOAHHMAIOUIUXCS
PBIHKH B BOCXO-  pPBIHKax, HEJIOCTAaTOK

IAIIEeM TPEHJE;
OHU UAYT BHU3,
KOTI'Jia HaXOIATCs
B HHUCXOJISIIUX
TpeHJax

B3ATHUA y6LITKOB B Ina-
JAar0IUX pbIHKaxX

VYBennuuBarome- HBECTOPHI pacckasbl-
€cs YUCJIO aKTUB-  BalOT O CBOMX yCIleXaX B
HBIX HHBECTOPOB HMHBECTHPOBAHUU CBO-
[0 Mepe pOcCTa UM APY3biM, KOTOPBIE
pBIHKA 3aTeM pelIaroT IIPHCcoe-
JUHUTHCS K PBIHKY

HoBoctu ucron- Xypuanucte u ana-
KOBBIBAIOTCS Ta- JIMTUKU CIEIYIOT 3a
KUM  00pa3oMm, TpEHIOM

9TO 3TO HOAAEP-

JKHBAET TPEH]T

Tpenn HaumnHa-
€T caMOperyJiu-
pOBaThCA

Tonbko dakt cymect-
BOBAHHUS TPEHAA 3a-
CTaBJAET JI0JeH Be-
PUTB B €T0 MPOTOIKCHHE
B Oyy1iem

Jlronu He oOpamaT
BHUMAaHHS Ha IUIOXHE
HOBOCTH HIH HE BEPSIT,

[Tnoxue HOBO-
CTH UTHOPHUPY-
I0TCA

HawuGomnee cooTBeTCTBYIO-
I11ee IICHXOJIOTHYECKOe
SIBJICHHUEC

* [To3unum 3HaHus
* [To3unmu caMO3alIuThI

«buxeBnopuszm
* Marudeckoe MbIIIEHUE
* HeoObEeKTUBHOCTD OIICH-
KH TIPOU30IIE X COOBI-
I

¢ [To3unuu 3HaHMi

* Teopus mepcrieKTUBEI
* Dddekr onpeneneHHOCTH
* [Mo3umuu camMo3anIuThl
* Teopust coxxaneHus
* OTzensl Mo3ra
* KorHUTHBHEIH TUCCOHAHC
* M3numHss caMOyBepeH-
HOCTb

° CaMopeaﬂI/ByeMHe 103U~
U
o COI_II/IaJ'II)HOC CpaBHCHUC

* AalITUBHBIE MTO3ULIUH

» KoruutuBHBIN qUCCOHAHC

* OmbKka aCCUMUIISIIIAN

* Bri6opounas 06paboTka

* Bribopounoe Bocmpusite

* HeoObekTHBHOCTD TIOAI-
TBEPIKICHUS

* PamouHBIi 9QdexT

» CounasibHOE CpaBHEHHE

* Dhdert yoenuTenpHOCTH
* Penpe3eHTaTHBHOCTD

*Dddexr yoeaurenpHOCTH

*DddexT camoybexeHus
*PemnpeseHTaTBHOCTH
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4YTO OHU BAXKHBI, IOTOMY 'CI/IH,I[pOM TOBBIIIEHHOM
4TO OHU MPOCTO HE XOTAT HYYBCTBUTCIIBHOCTU

B 3TO BEPUTb, K YTO *KorHuTHBHBIA  JHICCO-
OCHOBOIIOJIAraIoIIas HAHC

MOJICITb TIOBSICHHS *OwmurodKa acCCUMIIALIA
JINYHOCTH OBIYHMH PHIHOK  «BpiG0pouHas IKCIIO3HIIHS
TOBOPHT, YTO IUIOXUE *BribopouHoe BocpusTHE
HOBOCTH CeHuac He *IheKT T0KHOTO SJIHHO-

MOTYT OBITH CEPbE3HBIMH Ayt

[paguueckue Tpenna npepsiBaeTcs * BxeBHOPH3M

ggg;b}g}}ggﬁgn, TOIEKO 10 BPEMCHHBIM « Togyynn siarmis
NpOOIIKHTeny-  MPHIHHAM; 00pasyeTes  [Tosuiuu camosamuTe!
HOCTb ((bﬂarp[, JIABJICHHUE CO CTOPOHBI

BBIMIICJIBI, I'D- H()Kyl‘[aTeHef/’I, 1 OHO

TIbl, TPEYTOIIb-  GyneT pacTi, KOT/Ia
HHKH, HPAMO- €HOBBIE (DUTYPHI SBIIS-
YTOJBHUKH) I yp

0TCA pa3penéHHBIMHU

Yactp VI

IIcuxoorus pemralmux MOMECHTOB

.HIO,Z[I/I, KaKk 00 3TOM X0poHmIo CKa3aHoO, AyMarOT CTaAOM; MOXCT IOKa3aTbCs, 4YTO
OHH CXOIAIT € YMa BCE BMECTC, a [IPUXOJT B cels MCIJICHHO 1 OJUH 3a APYI'UM.

Yapawz MaxK>ii

TI'naea 18

YTo Ha caMOM J1esie MPOUCXOAUT, KOT/IA
pa3BopauynBaeTcs TpeHa?

Kaxxaplit oT/1e76HBIN YeIOBEK BIOJIHE OJIaropa3yMeH U 37paB, HO B
TOJIIIE OH CPa3y CTAHOBUTCS OOJIBAHOM.

@puopux lunnep
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Kak yxe ymoMuHanoch, HaXOXJCHHE PBHIHKA y Hauajla pa3BoOpoTa OC-
HOBHOTO TpEHJa 4YacTO MOXKHO YCTAaHOBHTh MO KIIACCHYECKH C(HOpPMH-
POBaHHBIM rpaduueckuM KoH¢urypanusMm. OIHAKO paccMaTpUBaeMbIC
HaMH KOH(UTypalliM HE BCErZla HJeajbHbIe, MO3TOMY TaK BaKHO HX
JOCKOHAJIBHOE M3YUEHME: UTO Ha camom Oene mpoucxoaur? UtoOsl 3T
MOHSATh, HAM CJIEAyeT CHadala Yy3HaTh, KAaKOB «PBIHOK" BOOOIIE.
BHyTpeHHee sapo phIHKAa — 3TO OTHOCUTENBHO HEOOJBIINE U TIIATEIBEHO
OTOOpaHHBIC 3BOJIIOIMEH TPyHmsl Npo(eccHoHaIoB. OTHU  JIOAU
HaOMIONAIOT 332 KaKABIM COOBITHEM M MAaNCHIINM JBIDKCHHEM LEHBI B
caMOM Y3KOM JMana3oHe. BOJBIIMHCTBO CaMbIX CHIIBHBIX JBHXKEHUI
PBIHKA UCXOAUT OT 3TOI M30paHHOI KyUKH Jr0/eH, paboTaIOMNX B CaMBIX
KOPOTKHX BPEMEHHBIX TUANA30HAaX.

Camblif sipkuil mpuUMep 3TOTO0 — U3BECTHBIE COOBITUS, IMPUUYUHOM
KOTOPBIX CTalli Bcero JnBa Opokepa, Toprywouiue akuueil Northern
Pacific. Dto npousomnto Ha Heio-Hopkckoit ®ouosoit 6upxe B 1901
rofay - 3a rog o cmeptu Yapniesa Joy.

"KOPHEP"' NORTHER PACIFIC

6 mast 1901 roma Hero-Mopkckas domoBas Gupka OTKPbIIACH CIIOKOMHO,
KpoMe OAHOW-equHCTBeHHON akmmu. C caMoro Hadana yTpeHHEH
TOPTOBIM ONIMH W3 IWiepoB, Omau HoproH, Havanm MOKymaTh BCe
AMeroIrecs: B HAMUuK akiuu Northern Pacific. Akuus Hadanach Ha 114,
TIEPETIPHITHYB Cpa3y K€ Ha BTOpoil ToproBoul caenke Ha 117. Cpemm
MPOYMX B TOPTOBOM 3aJic OMPKH B TO yTpo Okl bepHap bapyk. OH oGpatin
BHUMaHHe, 4To akiwms Pacific B JIOHIOHE 1U1a HWKE, YeM B Hbm—ﬁopxe.
[TosTOMY OH CHIIBHO M3YMIUICS, TOTOMY YTO ILIAHUPOBAJT MOKYIIKY JTOH
akuuu B JIOHZOHE C TETBbIO e MPOIaXH 3aTeM B HL}o—flopKe. Ho ogun u3
€ro KOJUIET KPacHOPEYMBO MOMPOCHII €Tr0 BO3ICPXKATBCS OT ATOTO: OH
MOYysJT TO, YTO HAIBHUTACTCS: JBA PA3HBIX CHCKYISIHTA, XappuMaH H
MopraH, BOWIyT B MMOCTUHOK 3a KOHTPOIb Haj akiuend Northern Pacific.
Ero xonmera 65T XOpOIIMM COBETIMKOM, ITO3TOMY bapyk Bo3mep»aics oT
MOKYTIKK aKIMH. BMecTo 3TOro OH chenaia COBCEM Ipyroe: OH IIPOjall
IIMPOKYIO BEIOOPKY APYTUX aKIIHid, 3aHSB 110 HUM KOPOTKYIO MO3HIIHUIO.

Ha crnenyronmii neHp nBa Opokepa TNPOJODKWIA CBOH COIICPHH-
YaoNe TOKYNKHW, W Ha MIPOTSHKCHUM BCErO THS AaKIUS yCTOWYIHBO
pocna, 3akpeiBImMch Ha 143. [Ipu Takux OrpoMHBIX MOAbEMaxX Ha3peBala
ofHa TpoOiieMa: TOPTOBIIBI, UMEBIINE KOPOTKHE MO3MIUU 10 Northern
Pacific, cTonkHymMCh ¢ TPYyTHOCTSAMH II0 TOKYIKE aKIUH C LEIBIO
3aKPBITHSI CBOMX KOHTPAaKTOB B OrOBOPCHHOE BpeMs. J[pyruMu CIOBaMH,
pasBuBaiack curyarus "yria" (Kopuepa).

8 Mast Ha"aja MOTHMUMATECS ITAHUKA CPEIU MPOIABIIOB B KOPOTKYIO, U
B HEKOTOPBIX CIIydYasx OpOKEphl, PEUIMBIINE MONPHACPKATH AKIIHIO,
(haKTHYIECKN aTaKOBBIBAJIHCH TEMH, KTO OBLI y TOpOTa 3aKPBITHS CBOMX
KOPOTKHX TO3HIMHA. MIHOT/Ia CTBIYKH MepepacTaid B HACTOSAIIYIO OOpBOY
3a TIONyYeHHE HECKONBKHX IpomaBuoB Northern Pacific. K MomeHTy
3aKPBITHS TOPTOBIIH LIEHY aKIMHU 3aperucTpupoBany Ha 180.

! Koprep — neicTeus ymua, GUPMBI, TPYIIIBI JIML, CO3AOIIMX HCKYCCTBEHHBIH
ne(UIUT TOBAapOB IMyTEM CKYIKH OWpPIKEBBIX KOHTPAKTOB M PEALHOTO TOBapa C
LeTbI0 3aXBaTa B CBOM PYKH KOHTPOJSL HAX XOAOM OHMpPXKEBOTO IIporecca U
B3BUHYMBaHU 1IeH. — [Ipum. peo.
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Ha cnenyromiee yTpo mpu OTKPBITHH OMpPXH BCEX OXBATWIIA MAaHUKA.
TonbKo JUIIb Yepe3 vac LieHa caMoil xelaHHOM akuuu nogusiack 1o 400.
B ToT MomeHT [Ixxeccu JIuBepMyp — MallbuuK "a3apTHBIM UTPOK" — BOLLEI
B urpy. OH ciesan B ONPEAENICHHOM CMBICIIE TO K€ camoe, uTo U bapyk tpu
JHs Hazaxn: JluBepMmyp Ipojand B KOPOTKYIO IIMPOKYIO BBIOOPKY aKIMH
(kpome, pasymeercsi, akuuu Northern Pacific). Kak pa3 nepen odeaom
Northern Pacific nocturna 700, a mocie o0eia aKIu TOPTOBAIKCH yXKe Ha
ypoBHe 1000, rae, HaKoHel, U JOCTUTIIN CBOETo MHKa.

Camoe UHTEpEeCcHOE B 3THX 0OCTOSTENBCTBAX HE B TOM, YTO IPOU3OLIIO
¢ Northern Pacific. Bee neno B TOM BIUSHUH, KOTOpoe OBUIO OKa3aHO Ha
OCTaJIbHOM (POHIOBBIM PHIHOK. UTOOB! MOKPHIBATH KOHTPAKTHI IO ITUM
HaAgyTbIM ILICHAM, KOPOTKUM NpOJaBlaM MPUXOAUIOCH IIPOAaBaTh APYrue
aKIMU B IIMPOKOM aCCOPTUMEHTE, BCIEACTBUE YETO BECh PBIHOK IOJETEN
kaMHeM BHuU3. IlaHnka 3akoHUMIAch TOMBKO 9 Mas mHocie MOTyIHS —
4epe3 TpU JHS MOCJIC CBOETO Havaa.

B ToT nens Jlxeccu, onepupoBaBIIdii Ha pbIHKE BHE TOPTOBOTO 3aJ1a, TAK
KaKk BCE CIIe CUMTAICS HEONBITHBIM B TOPrOBIE, MOCTABWI OpAepa Ha
3aKkpeITUe To3ulMil. K ero yiuBieHuto, OHW ObLIM MCIIOJHEHbI TakK, 4TO
TOPTOBJIS 3aBEPIIIIACE OTPOMHBIM YOBITKOM. J[Xkeccu He cpasy MOHsI, a
MOTOM OBLIO YK€ IMO3JHO: JICHTa C KOTHPOBKAMU CHUJIBHO OTCTaBajla OT
PBIHKA. B ﬂeﬁCTBHTeHbHOCTH OH IpoJajl B IIOPT B OCHOBAHWUU, a4 KYNHUJI
o0paTHO MO 3HAYUTEIBHO OoJice BBICOKOMY Kypcy. bapyk, omnako,
3aKpbUl CBOM CHENKU ObicTpee. Korja OH MOKpBIT CBOM MO3HLUH B
TEUCHUE JIHS, OH 3apaldoTal caMyro OONBUIYIO M OBICTPEHIIyI0 MPHOBLIL
BO Bcei cBoei kaprepe Ha (POHI0BOI OHpxe.

CHH/IPOM TOBBIINEHHON YYBCTBUTEJIBHOCTH

Apuoms C. Byn omucan To, 4To OH HasbiBan "CHHAPOMOM TOBBIIIEHHOH
YYBCTBUTENBHOCTH". DTO CKJIOHHOCTD JIOJIEH MEpPEOLEHHBATh BN, KOTOPbIE OHU
(axTuyeckn "morporamu" WM JMYHO BhIOpaTH. B omHOM M3 JKCIEpUMEHTOB
YYaCTHUKH ObUTH pas/iesieHbl Ha ABE TPYIIIBL:

*[lepBoii rpyrme Janu B pyKd KapTouKy
*Bropas rpynma cama BeiOpana KapTouky

3aTeM UX TOMPOCUIIH MPOJIATh CBOM KAPTOUKH TPU 00CTOATEIBCTBAX, KOTOPHIE IS
BceX OBUIM OAMHAKOBBL [lomywmnoch Tak, 4TO BTOpas Tpymma Oblia MEHEe
3aMHTEPECOBAHA B IPOJAXKE KAPTOUKH ¥ YETHIPE pa3a 3ampaliuBaa [eHy M0 Hel, B
TPOTUBOTIONOKHOCTh TEM, KOMY KapTOUKy BPYYMIH. BO3MOXKHO, 3TO M €CTh Ta
NpUYMHA, TO KOTOPOH MHBECTOPHl CIMIIKOM JOJTO OCTAIOTCS CO  CBOEi
HMHBECTULIUEH.

MUMITYJIbCHAS CTbIUKA

Ha cnemyrommii nems, 10 mas, Hplo-Mopkckas 6Gupxka OTKphLIach B
MIOJTHOM CITOKOMCTBHUH, U TPYIHO OBLTO BOOOPa3HuTh cebe Te CyMaTOIIHbIE
CIeHbl, HaOJrOAaBIIMECs BCEro JHIIb HakaHyHe. PBIHOK BCKOpe
KOMIIEHCHUPOBAJI BO3HHKINKE YOBITKH, W JJIsi OOJBIIMHCTBA OOBIYHBIX
WHBECTOPOB BCE 3TO MPOU3OLUIO HACTOIBKO OBICTPO, YTO OHHU U HE
NPOJIajiv, U HEe KYIHIIHU JI0 TeX IMOop, MOKa BCe HE BCTAJIO HA CBOM MECTa.

B stom-to Bce u gmeno. Eciu Ob1 renepan ¢on KiayseBun Obut 3a-
WHTEPECOBAaH B TOPrOBJE aKUUAMHU, OH, BOBMOXKHO, OXapaKTepU30Bal 3Ty
KOPOTKOXKMBYIIYI0 aKTUBHOCTh KaK "HMITYJIbCHYIO CTBIUKY'. B aTHX
CTOJIKHOBEHHSAX €IWHCTBEHHBIMH TOPTOBLAMH OBLIM OWpPIKEBBIE AEIBIIBI
Y3KOTO BHYTpEeHHEro Kpyra. OHU yXKe PelIId, YTO HaMEePEBAIOTCS IENaTh

http://FxGold.ru - camas 6onbluas Gubnunoteka Tpengepa B UHTEPHETE



http://premcapital.ru/

(um, Kak B MpUMeEpe BBIIIE, BBIHYKCHBI JCNIaTh), H, CICIOBATEIbHO, UX
€IMHCTBEHHOH IepeMeHHOM sBIseTCA pacuem epemeruy. Kak Tompko 1100
NPOJABIE, JHOO TIOKYNAaTeNld B 3TOH MaJeHBKOH Tpymlie pacTBOPATCA
(KOpoTKHE TIPOJABIBI B JAHHOM NPHUMEPE), PHIHOK TYT XK€ BEPHETCS B
HOpMaJIbHOE cOCTOsiHME. To ke camoe NPUMEHHUMO K KJIaCCHUYECKUM
KOH(QUIYpallusiIM ~ CKOIUICHHS LI€H, He WCKJIIoYas TPEYyroJbHUKA U

YETBIPECXYTOJIbHUKH.
Ho noxka stot KOpOTKI/II\/'I KOH(l)J'II/IKT HUMEII MCECTO, HUKTO H3 APYTrUux
PBIHOYHBIX Tpeﬁz(epOB — JOJITOCPOYHBIC HHBECTOPbLI, ICHCHOHHBIC

(doHIpBI, B3aUMHBIC (POHIBI U TOPTOBIBI HECTAHAAPTHBIMU JIOTAMU OyMar
— Jaxe He MbITATUCh BOOOIIE YTO-THO0 NpeANnpuHsTh. Bce amu
DLIHOUHBIE THOP20BYLL Peuiam mopeo6anb, MOIbKO el OKANCYMCS HOO
GIUAHUEM OUYEHb 3HAYUMEILHO20 OBUMNCEHUSL YEHbI HA NPONSIICEHUU 0012020
nepuooda epemenu. Korma takoe, B KOHIIE KOHIIOB, IIPOMCXOANT, BOIPOC 00
HMITyJIbCHOH CTBIUKe oTHagaeT. HaunHaeTcs pemratorast OUTBa.

Ha temy pemarommx cpaxenunii KnmayseBur mmcan, 49ro "TiiaBHOE —
VHHUYTOXUTHh AyX Bpara, a He ero commar’'. OCHOBHOW TpeHZ - 3TO TOXeE
OuTBa, TpeOyromas COBMECTHBIX YCHIMH 1Iyxa M rcuxonoruu. Ilpm
pPacCMOTPEHUHN Pa3BOpPOTa TAKOTO TPECHOA HaM CIEAYeT paccMaTpuBaTh
JBIDKCHHS, CIOCOOHBIE CePhe3HO BO3CHCTBOBATH HA PHIHOK B IICJIOM.

PBIHOYHBIE PEHIAIOIIME CPAXXEHMA

Bbrumii peIHOK OOBIYHO HAUMHAETCSI C HECKOJNBKUX 4YEIOBEK, OOHapy-
KMBAIOIINX CHUTHAIBI cBemioro Oymymiero. OHHM IOKYIIAlOT, PacKphIBad,
TakuM 00pa3oM, CBOK TOYKy 3peHMs ApyruMm. Korma meHsl pacTyT,
cpeacTBa MaccoBOH MH(GOPMAIMN M IINPOKasi OOIECTBEHHOCTh HAYWHAIOT
HOpOSIBISITE CBOM MHTepec. "JIOMKHO ObITh, €CTh NPUYMHA ISl TaKHX
LEHOBBIX MOABEMOB", — IyMalOT OHU. B urpy BXOIAT ajanTUBHbIE
MO3UINH, W MHOTHe (0e3 MayleHIero WHTepeca K TOProBie aKIUSIMH)
Ha4YMHAIOT OapaxTaThcs B pbIHKE. Ecnm y HUX Bce MONydaeTcs, OHH
pacckasbpiBaloT 00 3TOoM cBouM cocelsiM. Cocenu, B CBOKO Oueperb,
PEIIAloT, YTO TOPTOBII aKIUSIMH — 3TO TO, YTO UM HAJ0 (caMopeanu3yemas
MO3UIIKSA), U TIOIAAI0TCS IOBAIBHOMY YBIIEUEHUIO.

Korma mnieHsl mpopeIBarOTCS depe3 HECKOIBKO BAXKHBIX TPadHUUeCKHX
TO4YEK, IPHBOJATCA B IBIXKCHHE HOBBIE OpZiepa Ha MOKYIKY. B To ke camoe
BpeMsl YBEIMYEHHS LeH 0Opa3yloT HOBYIO BOJHY (DHHAHCOBOM
JIMKBHIHOCTH, TEHEpUPYsS HOBBIE OpJepa Ha MOKYNKY, YyBEIWYUBas
OJTHOBPEMEHHO MHTEPEC CPEICTB MACCOBOM MH(OPMAaIUU U IPOBOLUPYS
MyOMIUKAMK 3aJHAM YHCJIOM C PAIlMOHATIHCTHUYECKIMU OOOCHOBAaHHMSMH
Oblubero peiHKA. [0 Mepe TOro Kak ILEHBI JOCTHIAIOT OIPEIETIEHHOTO
YPOBHS, KOMIIAHWSIM CTaHOBUTCS Jierde JoOpaThcs OO  KamuTajia
MOCPEACTBOM  (DOHIOBOIO pBIHKA, UYTO O3HAYaecT YBEJIUUCHHE UX
JEUCTBUTENBHONU CTOMMOCTHU. [lyOnuuHas oleHKa akIUM pacTeT Mo Mepe
TOT0, KAK CTAHOBUTCSI PacIIPOCTPAHCHHBIM SIBIICHHEM IPHOOPETEHUE KEM-
100 KOHTPOJILHOT'O NAKEeTa aKIUi KOMIaHUH.

Taxum oOpasoM, peiHOUHbIE (yHKIMHM BemyT cebs 1MOJ0OHO B3aM-
MOCBSI3aHHBIM TYpPOOKOMIIpECcCOpaM, B KOTOPBIX KaXJ0€ yBeIU4YeHHE LICH
CTUMYJIHMPYET BO3HUKHOBEHUE WM AaKTUBM3ALUIO HOBOIO  IIOJO-
KUTEIILHOTO KOHTYpa OOpaTHOM CBS3M, KOTOPBI CHOBA MOATAJIKUBAET
ueHy BBepxX. Ilo mepe mpomomxeHust OBIYBEIO PHIHKA YBEINYHBAIOTCS
BO3JEHCTBHI HOBOTO 3KCTPEMAJIBHOTO MapaMeTpa, BO3MOXKHO, BEAYIIIETO
PBIHOK uepe3 nporiecc OndypKayy 1 IPOBOLUPYIOLIEro0 pOCT OIPOMHON
HEYCTOMYMBOCTH. B 3TOT MOMEHT MHOIME M3 TeX, KTO Mpojal B IIOPT,
OIMPAsCh Ha (pyHIaMEHTaIbHBIE 3KOHOMHUYECKHE JOBOJBI, BBEIHYK/ICHBI
BBIKYIIaTh OOpaTHO CBOM MO3MLMU B IAHHKE, KOTOPAask MOXKET BbI3BaTh
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"OBICTpPBIA M PE3KUI POCT IICHBI C TIOCIICAYIONTMM OBICTPHIM TIasicHreM"'. B
TO K€ camoe BpeMsl Bce OoMbLIe 1 OOJIbIIe TOProBLEB ¢ HECTAHAAPTHHIMH
JoTaMH 3a00JIeBalOT MaHHEH, BeAyIlel K HKCIOHEHIMAIBHOMY PpOCTY
KOJIMYECTBA CIIEKYJISTHTOB.

Ho 3arem, Ha ompeneneHHOH CTaauu, KPYIHbIE PHIObI TOYYBCTBYIOT,
YTO 3[IECh YTO-TO HE TaK, TO €CTh IOYYBCTBYIOT, UTO IIEHBI CIHIIKOM
BBICOKH OTHOCHTENIBHO (DYHIAMEHTAJIBbHBIX 3HAYCHHH, U, BO3MOXKHO, UX
VHJMKATOPbl HACTPOCHUSI OBIOT TPEBOTY, MOXET OBITh, WX WHIHKATOP
ROC pocturaer mnpenensHoro ypoBHs. IlosToMy OHM HadMHAIOT
MIPOJIaBaTh CBOM OCHOBHBIE IO3WIIMHM, W PHIHOK CHOBAa BBIOPACHIBAET
B3pBIBHYIO BOJIHY. HOBBIE JII0OMTENH PACIEHMBAIOT 3TO KaK HHTEPECHYIO
BO3MOXKHOCTh TOKyNkH: "Kymro ceromms, moka Oymaru nerieBbre'.
MHorue npodeccuoHa bl HCIONB3YIOT HOBBIE MOIBEMBI IS BBHIOpOCA
Ak Ha PBIHOK, KOTOPBIA TPOJENBIBAET €Ie HECKOJBKO MPBLKKOB
BBEpPX M BHH3, CHIIFHO OTIIMYAIOIINXCS OT TPEAIIECTBYIOIIETO TPEHIOBOTO
JIBYDKEHISL.

Wner pemaroiee cpaxkeHue, U mnporecc, Ha3BaHHbIM Yapnezom oy
"pactipenienicareM”, TIPUHAMAET TONHBIA pa3Max. B To Bpems Kak
KpYIIHBIE TpeWAepbl paclpefessiioT CBOW aKIMM Ha pPHIHKE, MeHee
KOMIIETEHTHBIM HE YNAeTCS paclo3HaTh CUTHAJBI TPEayNpeKICHUS
YaCTHYHO W3-3a (YHKIMM TIO3WIMH CaMO3allUThl W  ITO3HAHMS.
[pomomkuTenbHbIE BOCXOASAIINE W HUCXOJSAIINE KOJIeOaHUs, OIHAKO,
pactpoCTpaHAIOT HEONPEAeIeHHOCTh, W COMHEHHS 3acCTaBIIIOT BCE
Oonbliie U Oolbie JiroOHUTENelH cHOBa mponaBath. (OOpaThTe BHUMAaHHE:
PEOKO TPONAKH TOJNBKO OJHHMX KPYIHBIX TPEHIEpPOB IPOBOIUPYIOT
pa3BoOpoT. 3ayacTyi0 OH HE IMPOUCXOAWT, TOKAa pacrpeieieHue He
3aKOHYMTCS, W TIEPBBIE MEJKME PHIHOYHBIE TOPrOBLBI TOXKE HE HAYHYT
npoxaasatk.) Korzaa pacnpenenenue 3akOHUMIIOCH, OKyTaTene 0onblie He
OCTaeTCs, U PBHIHOK IaJIaeT, a BCE MM MOJIOKHUTEILHOW OOpPAaTHOM CBS3M
OBIYBETO PHIHKA HAYMHAIOT paboTaTh B 00paTHOM HaMpaBJICHUH.

ITosToMy O7iHa M3 TIEPBBIX OTIMYUTENBHBIX YEPT Pa3BOPOTa MEPBUYHOTO
TpeHIa — 3T0 pacnpedenenue (distribution) wiu naxonnenue (accumulation).

Ho kAKX MbI PACIIO3HAEM PACHPEL[EHEHI/IE?

Ha neGonbimx (OHIOBBIX PHIHKAX NPEABIIYIINX JECATUICTUH TNpoaaka
COMHHTENBHBIX OyMar 4acTo NpelcTaBisia CIOXHBIN mpouecc. TpyaHOCTh
3Ta OMKCHIBAaETCSA B HCTOPHUH O pacmpeneneHun Opokepa beifta. Bo Bpems
nepuo/a, MPEAIIECTBYIOIETO  HCTOPUYECKOMY  Kpaxy aKIuu
I0JKHOA(PUKAaHCKOH 30710TO100bIBaOIIeH KoMnanuu B 1895 romy, Muorue
OpOKepBl OKa3alMCh JOCTATOYHO MPETyCMOTPUTENbHBI, YTOOBI M30aBUTHCH
OT CBOMX aKIMH JI0 UX majieHus. AHTmMiAcKuiA Opokep belT ObuT omHUM U3
HHX.

beiir Hawanm 3TOT mporecc, MOCNaB MatepH, KuBymieil B [amOypre,
3aleyaTaHHbll MakeT ¢ akUUAMU 30510ToA00bIBaromiel KoMmnaHud. OH
Hanucal eif, 4To 3Ta LeHHas Oymara BCKOpe [IOAHUMETCS B A€CATh Pa3 U OH
HE TI03BOJISIET OTKPHIBATH TTAKET U CMOTPETh, YTO 3TO 32 AKIHA. DTO JOIKHO
OCTaBaThCsl TAWHOW, IIOTOMY YTO OH CaM XOTEJN KyINUTh HECKOJIBKO aKLMH
st cebs1, "moka neHa Obuta HU3KoH". Ero TakTuka cpabotana. OxBaueHHas
JOOOIBITCTBOM, €r0 MaTh TYT € BCKpHUIA MAKeT W cpa3y ke MOCIe ITOT0
(B3sB KIATBY OCTaBHTh BCE B CEKpeTe) pacckazaia 000 BCEM CBOMM
noapyxkaM.  CloBO  paclmpoCTpaHsieTci CO  CBEPXBECTECTBEHHOM
OBICTPOTOI1, TOITOMY BCKOpe MonoBHHA ['aMOypra Hayana cKymaTh akiuio.
Ho onm He 3Hamm, 4to mpopasuoM Obu1 Opokep beidit u3 Jlonmona,
UCIIONB30BABIINM 3TOT METOJ AJI PACIPECICHNUs CBOMX aKIHi.

CoBpeMeHHbIE OOIIMpPHBIE CTATUCTUYECKME MaTepuanbl M IMOAPOOHOE
OCBEILICHHE B CPEACTBAaX MaccoBOM MH(pOPMALMH MO3BOJISIOT PAaclo3HABATH
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HadaIbHYIO (ha3y pacmpenenceHus ¢ pasyMHOH OmpeneneHHOCTh0. OCHOBHBIE
CHTHAJTBI T JKE CaMBbIe, YTO U OBIIN BCETTIA: CUIbHOE YEeTuUeHIe YUCTA G3AUMHbIX
ponoos, "nyseipu”, upesmepnas stihopus, Heucnpasumoe Yoegcoenue, umo
DbIHOYHbLE MPeHO Oy0en npoooINCambCs 6eUHO U NPUCOeOUHeHUe 6ce bonble20
u Oomviueco Konuuecmea modumenell Kpvinky. PucyHOK 54 TOKaspIBacT
HEKOTOPbIE M3 TIPOLIECCOB, MPOUCXOAAIIMX BO BPEMs AOJITOCPOYHOTO OBIYBETO
peiHKa, a PucyHox 55 — HekoTopble mpouecchl ¢ 00paTHOM CBfA3bIO Ha
NPOTSDKEHUH CPEAHECPOYHOTO MPOMEXYTKa BpeMeHH. ['paduk oTpaxaer
9TO SIBIICHHUE B BUJIE HAKONIEHUS, HECHAHOUPMHBIX KOLeOAHUI N HeoObIYalIHO
bonvuoeo obvema. bpokep maxdice modxcem pacno3Hams ROCIEOHION CMAOUI0
pacnpedenenus, 01a200aps OMCYMCMBUI) TUMUMHBIX 0POePO8 HA NpooaxCy
bllle meKyuell yerol. Ko20a npoucxooum ymo-abo nodoobnoe, Kpynuas puloa
HANpAMYyIo npodaem ceou axKyuil.

YMeHbIIA-
oL

Pacunipe- HYH-
Bosmox- | [PacTynuit KOAHIeCT-
HHE cb"' HEI Jle- cnpoc Ha Cauoyr- BAIOLHNCA 8o mylnuy |Hoekte n1o-

- 10/ 0K
::“I‘:gex' MOHTAK GDQCOBHC BEPROSHAS Koxmygonb- HO TOPTYe- | |KYATEAH
aKTHEOB | jobnmranuu HBX make~ | [MEDC BRUTY-
Topa CKOB LIEH-
B aKLHA
HEX GyMar

Pucynok 54 KoHTypsl 0OpaTHO#l CBS3HM, CTUMYIUPYIOIIHWE PAcTyImIuil (HOHIOBBII
PBIHOK, Ha TPOTSDKEHHWH JONTOr0 IepHoja BpeMeHH. [paduk oTpaxaer Tpu
OCHOBHBIX KOHTypa cBsi3u. OIUH KOHTYp TOSBISETCS MO MEpe TOro, Kak ObIdmit
PBIHOK BeJeT K pacIIMpeHUIo B OpokepckoM cekTope. Bee Gombiie auiepos BXOIAT B
UTPY, CIEIOBATEIbHO, MapKETHHIOBBIE MEPONPUATHS, HANpaBICHHBIE Ha NPOIAXKy
aKIWi, yCHIuBaroTCs. BTOpoii KOHTYp KacaeTcs NpHOOpEeTEeHHsI KOHTPOIBHOTO IaKeTa
akuid. Xopomast o6cTaHOBKA ATl MOKYNKH aKIUH IS TIOJNydeHHs TUBHICHIOB H
(UHAHCUPOBAHUSA TIOCPEACTBOM OpOCOBBIX OOJIHramuii CTHUMYJIHPYET CIUSHHE
KOMIIaHUH U MOKYINKY KOHTPOJIBHOIO MakeTa akuuil. TpeTuil 10JrocpovHblil KOHTYp
00paTHOH cBA3M — 3P (EKT CaMOyTBEP)KACHHUS, O KOTOPM PacCKas3bIBaIOCh B EPBO
rIaBe.
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CaMopeasusyennie
U adaHmUGHNE NOTULLL

Patsona-
TIHCTIMEC-
Kuie Dboc-
HOBAHWA
B CPeaCT-
pax HHpo-
PMANHH

Coltnans-
/ TTwree \ HOE pacn-

PALTHOHANA - pocTpaHe-
TpuGeinu mﬂ mmr:iiw CTHYECKHE aa::;:mw HHE AONC-
obocHo- FHTENDb-

Pucynok 55 KoHTypbl 00paTHOH CBSI3H, CTUMYJIMPYIOIME PACTYIH (POHMOBBIHI
PBIHOK Ha MPOTSHKEHUHM CPEAHECPOYHOro neprofa. IlepBplil u3 HUX — COLMAIBHBII
KOHTYp OOpaTHOM CBS3M, B KOTOPOM pacTyllde LEHbl BEIyT K COLUAIbHOMY
3apa)KCHHUIO, — 9TO, KOHEYHO e, II0KAa3aTelbHOE sBIEHUE. BTOpOH 35IeMEHT -
LIUPOKOE PACIPOCTPAHEHUE 1IOCIIE COOBITHH, MPUBEIIINX K PALMOHAIMCTUUECKOMY
00OCHOBAHHMIO B CpeICTBaX MH(POPMAIINH, B KOTOPOM MOJKET HEJ0CTaBaTh IIEHOBBIX
M3MEHEHUH OT OJHOrO IHSA 1O HECKOJNBKHX MecAues. M, HakoHel, opaepaM Ha
MOKYTIKY, OCHOBAaHHBIM Ha Tpaduke, OOBIYHO HEJOCTACT IICHOBBIX IBIKEHHH OT
HECKOJIBKMX MUHYT 110 HECKOJIBKUX JHEH.

TAMHA OBBEMA TOPI'OB

Ecte MasieHbKas TaliHa B Pa3BOpPOTAX TPEHJA: KOrJa ILi€HA, B KOHILE
KOHIIOB, BBIPBIBAETCSI U3 30HBI PACIIPEIENIeHHs U TIAIaeT, 06bem mop2oe —
oomvwot. CpencrBa MHPOPMAIME HA30BYT 3TO OIPOMHBIMHU TPOJAYKAMHY,
HO B JIEWCTBUTENIBHOCTH CHIOJILKO e AKYULL NPOOAHO, CKONILKO U KVHIIEHO.
Y moneli ObUTM OCHOBAHUS TIOKYIATh JI0 3TOTO, HO KAaKOBO OOBSICHEHHE
ceifuac?

Hemocpencteennast npuurHa upe3BbuaiiHO OaHanbHa. B Takoi 1eHb
PBIHOK JBMKETCS 4Yepe3 OuYeHb MIMPOKUM 1EHOBOW JMAara3soH,
CIICZIOBATENIHHO, HAa CBOEM IMYTH BIUTHIBAET B ceOsl OOJIBIIIOE KOMMIECTBO
uHTepeca K nmokynke. Ho pearsras npobnema B TOM, TIOUeMy BO3HUKAET
TaKoi OOJBIION MHTEpEeC K MOKYIKE, KOT/Ia PHIHOK SIBHO Ha4ail WIATH B
uucxomeM Tperae? Ha 5to MHOro pasznudaneix npuavH. OnHa U3 HUX B
TOM, YTO MHBECTOPHI OYeHb pazHble. HeKkoTophle He TOHUMAIOT LIEHOBbIE
JBWDKEHHs. MHOTHE npednoyumarom He HaOIIIoIaTh 32 HUIMH (4acTo 3TO
Jaydiie, 4eM HaONMIogaTh 3a HHUMH, HHYEro He MoHuMas). [pyrue
HaOIIOMAl0T 3a IIEHOM, HO He 3a "eXeJHEBHBIMH Kosebanusmu'. U,
HaKOHEI|, MHOTHE KpaTKOCPOYHBIE TOPIOBIBI HUKOTJAa HE MOHUMAIN
PasHUIBI MEXKIY TOPTOBIIEH Ha TpeHIax U B IUara30HaX KOHCOJIUIALIH:
B TIPUHIIMIIE, OHK CKYIAlOT BO BpEMs BCEX MaJCHW IIEHBI U JOOaBISIOT
ele MO3MIMA 10 aKIWH, "d4To0Bl YIYUYIIUTh CPEAHIO LeHy". [pyramu
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CIIOBaMH, MbI  HaOMIOJaeM  KOH(MIMKTYIOIIME  TOYKH  3PCHUS
KPaTKOCPOYHBIX TOPTOBIIEB U OXOTHHUKOB 32 JIOJITOCPOYHBIMU TPEHAAMH.

3HAYEHUE ®AKTOPA BPEMEHU

B xopoTkmii mepuonm BpeMEHH OIHM TOKYITAlOT Ha OCTA0JICHHH WIIH
OCTalOTCS BHE pPbIHKA, HE pearupysl Ha LIEHOBOE IBIKeHHE. Jlpyrue
HETIPAaBWJILHO €ro HCTOJIKOBBIBAIOT. B pesynbrate oOpa3zyercst BbIIIe-
YIOMSIHYTBIN OoJbIIOi 00beM. B minTensHOM Tmiepriofie  BpeMEHH
BO3HMKAET €IIE OAMH aclekT. Ecium MBI NOKyNaeM IEPBOKIACCHYHO
aKIMIO pagy JICHET, OTKJIaApIBacMbIX IJIs MOJMYYCHHUS JOXOAa B IEHCU-
OHHBII TIEpHOA, a OHAa HAYMHACT "BCTPSAXUBATHCA', Kak, Harpumep,
aknus "Kommanuu FOxxHOro Mops", MBI BCKOpE 3aXOTHM €€ IPOaaTh
00paTHO TIpH CIEAYIOUIEM IOTbEME, YTOOBI TPOCTO IIOCMOTPETh, Kak
HOHIET AETIO0.

OIHM PHIHOYHBIC TOPTOBIBI PEArHPYIOT C MOJHUEHOCHOH CKOPOCTHIO,
TOTZa KaK JIPyTHe TOJIBKO 3pst TPATAT cBoe BpeMs (PucyHOK 56 mokaspiBaeT
MPOIECCHI, KOTZa MHOTHE PEarupyroT ¢ MOJHHEHOCHOH CKOpocThio). Kak
MBI HOHSIN U3 UHTEPIPETANN CKONIB3SIMMX CPETHUX U IBHKYIIEH CHIIBI
pBIHKA, (aKTOp BPEeMEHH YPE3BBIYANHO BakeH. DTOT (PaKTop CBs3aH C
TIO3UITMSIMHU 3HAHUA M caM 10 cebe MOXKET pa3BepHYTh MEPBUYHBIA TPEHI.
3TO NPOUCXOANT, KOT/Ia CHIDKCHUE NTPOJIOJDKACTCS HECKOIBKO MECAIIEB HIIN
Jlaxe JIET, B 0COOEHHOCTH KOT'/Ia PBIHOK "MepTB", U TOPrOBJIs MOrpyXKaeTcs
B COCTOSIHHME 3aCTOsl. BHOBb poxJjarommasics aKTHBHOCTb OOBIYHO
pa3BOpauMBacT TPEHA, AAXKE €CIU He HaONIJacTCs MOABEMOB WM
HIOKOBBIX JBMK€HUH. HOo pBIHOK MOXKET pa3BepHYThCsl O1arogapst TOIbKO
CaMOMy TEUEHHIO BPEMEHH, XOTS TAKOE CITy4aeTCsl CPABHUTEIHEHO PEAKO.

Opnepa Ka
Opoaaxy, re-
HEpPHPYEMBIE
KOMIBIOTE-
poM

Tagaommin
LEHOBOMH
YpoBeHb

VGLITKH deped CTof-n0cc
CTieKyNAHTa, opaepa Ha
TOPTYIOlLETO Taparoiix ApoTicy
c Mapaeii
\ Hozuyuu, /
OCNOBANNbIE
Na FNANUY

Octpan Hex-
BaTKA THKBH-
IHOCTH

Hanuka

Pucynok 56 KparkocpouHble KOHTYphI OOpaTHOM CBS3M B IMAJNAIOIIEM PBIHKE.
Korma prlHOK mamaer HMKE KPUTHUECKOTO "MYCKOBOTO 3HAYEHHs'', OYEHB
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HACTOIYMBHIA HA00P TYpOOKOMIIPECCOPOB OOPATHBIX CBA3CH MOXKET 3HAYUTEIBHO
YCHIHNTh COOBITHS. BHauaje majaromye [eHbl NPUBOJAT K MapaHoie (Mo3uiust
CaMO3alllUThl) MHOTHX HWHBECTOPOB; M3-32 3TOTO YOBITKH MPEB30HIYT T€, 4TO
MepBOHAYAIBHO MPEICTABISUTUCH BO3MOXKHBIMU. Hepe3 HEeKOTOpOoe BpeMsi OCTPBIit
KPHU3KC JIMKBHHOCTH MPUBEICT K MAaHWKE M WHBECTOpa, W Opokepa. B TeucHue
HECKOJIBKMX MHHYT TpEOOBaHUS O BHECEHHWH JOMOJHUTEIBHOW MapiKu
CTOJIKHYTCSI CO CTOI-IIOCC OpIepaMH Ha Mpomaxy. B To ke camoe Bpems
XeKUPOBaHWE TMpUBEIET B JCHCTBHE OpIepa Ha NPOAAKY, TeHepUpyeMble
KOMITBIOTEPOM, KOTOPBIC OOBIMHO Ha HECKOJBKO MUHYT HJIM CEKYHJ OTCTAOT OT
COOBITHIL. DTH HACTONYUBBIE KPATKOCPOUYHBIC KOHTYPHI — OCHOBHASI MIPHUYHHA,
[0YeMy MEIBEKbH PHIHKU LIEHHBIX OyMar CKJIOHHBI JIBHIAThCS HAMHOTO ObICTpee
OBIUBUX PHIHKOB.

TI'nasa 19

Cursansl npeaynpe:xieHusi pa3BopoToB
OCHOBHOI'0 TPEHJA

TpeOyroTcst Gomnblias Aep30CTh U Upe3BblUaiiHasi OCTOPOKHOCTb,
9T00bI 3apaboTaTh OrPOMHOE COCTOSIHHE.

H. M. Pomwunwso

JIBa BaxHellMe cUrHaja MpenynpexJIeHUs Ipsaaylie TOUuKd pa3BopoTa
Ha pPBIHKaX — 4Ype3BbIYAHbIE OLEHKH U KPUTUYECKOE H3MEHEHUE B
JCHEKHBIX yCnoBUsAX. OTHAKO MX PAaCCMOTPEHHE HE BXOIMT B 3a1a41 ATOH
kHuru. PasroBop ke moizer o Ooyiee  CHIBHOBO3AEHUCTBYIOUIMX
TICUXOJIOTMYECKUX UHIMKATOpaXx.

CXO/ICTBA B PA3BAPOTAX TPEHJIOB

Bce pa3BopoTH EPBUYHBIX TPEHAOB OTIMYAIOTCS APYT OT Apyra. OmHaKo
MBIl MOXEM NPHUHTH K 3aKITIOYCHUIO, YTO IIOYTH BCE Pa3BOPOTHI
MEPBUYHBIX TPEHIOB MMEIOT BCE MM HEKOTOPHIE M3 CICAYIOIINX MIECTH
OTJINYUTEIBHBIX PU3HAKOB!

1. Vexopernue u obvem mopeos. BHezamnHoe yCKOpEeHHe TpeHlla — MPU3HAK
SKCIOHCHLIMAIBHOTO  HAIJbIBA HOBBIX MOKyHarenel, BO3MOXKHO,
CBSI3aHHOT'O C Pa3pBIBOM B IICHAX B Pe3yJbTaTe UCTOIICHUS OpAepoB. bonee
TOro, HeoOBYalfHO OonbIION 00BEM OTpakaeT pacHpeneneHHe,
OTOBEINasi, YTO HOBOE 'MOKOJEHWE" IOKyMmaeT IeHHble Oymaru. ITo
CHOBa O3HAYAET, YTO TOYTH BCE MOHECYT YOBITKM AaXke MPU HEOOIBIIOM
craje.

2.Hapywenue mpenoa. Cepbe3HO€E PEPHIBAHKE B TPEHI0BOI (urype
MOJHUMAIOIINXCS WK HUCMAJAIONINX THKOB U BIAANH, KaK, HAIPUMED,
3TO IPOUCXOAUT B KOH(HUTypanusax "ronosa u miedn” U "aBoiHas
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BepmHA". UTOOBI cuuTaThCs ""cCephe3HBIM", HAPYIICHUE TIOTKHO
UMETb JBUXKEHHUE ONPEEICHHOI0 MaclITada U Ha MPOTKEHUU
nepuoja, J0CTaATOYHOTO, YTOOBI ICUXOJIOTHS TOCTPaana OT
Cepbe3HOro yiepoa (Mo3UIMK 3HAHUS).

3.Llokoewle dsudicenus. 3HAUUTENBHOE IBUKEHUE IPOTUB TPEH A
CTAaBUT MHOTHX B OTHIOAb He Oe3omacHoe mojoxeHue. Takas
BCTPSCKA YaCTO HAOIIONAETCS B KIIMHBAX ', DM OCHOBHBIX PAa3BOPOTaX
M30JIMPOBAHHBIX Pa3BopoTax’. OHaKo 6€3 MHOTOUMCIIEHHBIX TOBTOPEHUII
Ha NMPOTSDKEHUH OTIPENICIIEHHOTO TIEPHO0/Ia 3JIEMEHT BPEMEHH OTCYTCTBYET
U BIDKECHUIO HE JIOCTAeT HaJeKHOCTH.

Pa3BopaunBaroTcs TOIBKO ABWKEHHSI BTOPUIHOTO TPEH/A.

4.Bpems u dsusicywan cuna poirka. TPEH]I TIEPEXOIUT B COCTOSIHUE 3aCTOS
HA CTOJb JOJTHHA MEPHOM, YTO NOCTECHEHHO JOJITOCPOYHBIE HHBECTOPEI
TEPSIOT BCAKOE TEPIEHUE U OTKA3bIBAIOTCS OT CBOUX MO3ULMN. DTO
OTpaXKaeTCs Ha yracaroulel ABIXKYyIIeH Cuiie KpUBOM LIEHBI.
S.Hexeéamka dyxa. MeHblIIMe aKIMK MEPECTAH CIIEI0BATh 32 TPEHIOM,
TaK KaK MHBECTOPBI 00ECIIOKOCHBI, CMOTYT JIM OHU OBICTPO BBIWTH U3
UTPBL.

6.1 pagpuueckue popmayuu. PasBOPOTHI 4ACTO UMEIOT KIIMHBSL, IBOM-
HBIE/TPOWHBIE BEPIINHEI (OCHOBAHMUS ), TOJIOBY H IJICUH HIIM OCHOBHBIC
Pa3BOPOTHL

! Wedge - "knmuH" — TepMUH TEXHUYECKOTO aHaH3a, 0003HAYAIONINIA BH
JKEHHE IIeH, oOpa3ymiiee Ha rpaduke GUrypy TPEyrolbHUKA C OCTPHIM yT
JIOM - cepusl MOABEMOB M AJCHUI I[EHBI C MOCTEIICHHBIM YMEHBIICHHEM
aMIUTATYIBL. - [Ipum. peo.

> Wedge, key reversals, island reversals.

[ICUXOJIOTMYECKVE ABJIEHMS, BOSHUKAIOIIUE BO BPEMS
OCHOBHBIX PEIIAIOIINX MOMEHTOB

OcCHOBHOMY pemIaoIieMy MOMEHTY 4YacTO MPEAIIeCTBYIOT YCHJICHHS TpPEHAA C
OonbIIMM 0OBEMOM TOPTOB, BCIEH 32 KOTOPBIMU CIEAYIOT MIOKOBBIE JBUKCHUS U
HapylIeHus TpeHAa dYepe3 Hekotopoe Bpems. [loTeHiuanbHO —BakHbBIE
TICUXOJIOTHYECKUE SIBICHNS, BO3HUKAIONINE B

3TOM NEPUOJE:

*dpexm yoeoumenvrocmu. Hac Gonbiie yOexIaeT HaekKHbIN HCTOUHHK, HEKEIH
HaJeKHBIA 1080, MBI MOXEM MOCIIEI0BATENLHO H3MEHUTE CBOKO MO3UIIMIO 10
OTHOIICHUIO K SKOHOMHKE, ECITA BHJIMM, UTO [IeHa BEJIeT ce0s CTPAHHO Ha
TPOTSHKEHUH HEKOTOPOTO MEPHO/ia BPEMEHH.

*[lo3uyuu 3nanus. Mpl pactipeiensieM JaHHbIE TI0 YIPABISIEMbIM KIIacTepaM,
KaX/IbIi 3 KOTOPBIX 00pabaThIBaeTCs Kak MPOCTast MO3UIUSL. ITOT MPOIIECC MOKHO
W3MEHHTH, ECIU Ha MPOTSHKEHUH HEKOTOPOTO TEPHO/ia BPEMEHHU MBI TTOTydaeM
UHPOPMAIHIO, TPOTHBOPEUANILYIO HAIIEH TO3UIMHU. [IpoIomKUTENBHBINA TepHOJT
0OKOBOTO JIBHKCHHUS 1 HAPYLICHUH TPEHIa MOTYT JaBaTh Tako# xe sddext.

* Teopus coorcanenus. MbI cTapaeMcst ©30eraTh ICHCTBUM, TOATBEPKIAROIINX
COBEpIICHHBIC HAMHU ONIMOKH. DTO MOXKET IPOMCXOUTh, €CITH MBI KYITHITH OJIH3KO
K BEpIIHHE, a 3aTeM HAOFOIa)IH aIeHHE ICHBI. 3aTeM MbI MOXKeTaeM TIPOJIaTh,
€CITM CyMeEM BBIITH U3 UTPHI 10 TOH JKe IIEHE, 10 KOTOPOH paHee KYTIHIIHL.

* Koenumusnwiii oucconaric. KOTHATHBHBIIN THCCOHAHC BOHUKAET, KOT/a (aKThl
TOBOPSIT, YTO HAIK MPETIONOKEHNS HeBepHbIe. MBI cTapaeMcst U30erath Takoi
MHOOPMAIIMH WK UCKAXATh €¢ M MPEMOYATaeM YUTH OT ACHCTBHUI,
MOTYEPKUBAOIINX ITOT TUCCOHAHC. J[eCTBHSA KOTHUTHBHOTO AUCCOHAHCA
OTKIIabIBAIOT H3MEHEHNE HAIIMX MO3KIHH. DTO 03HAYAET, YTO OOJBIIMHCTBO
PEIIAKONIX MOMEHTOB TPEOYEeT HEKOTOPOTO BPEMEHH.

* HeoObekmusHOCHb 0yeHKU npoueduux coobimuti. Mbl IepeolieHBaeM BEPOSTHOCTh
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TOTO, YTO MOTJIH TIPEICKA3aTh UCXO]] OCIEIHUX COOBITHI. ITO MOKET
MPOUCXO/IUTH, KOT/IA TPEH/I HAPYIIAETCS, 8 MBI IPUXOIUM K 3aKIIFOUSHHIO, 4TO Ha
CaMOM JieJIe HaM CJIEI0BajI0 9TO 3HATh WK JaKe MBI 3HAIH 00 STOM.
HeoObekTHBHOCTD OIIEHKH TIPOIIE/IINX COOBITHH €Ile CUITbHEE TT00YXkIaeT Hac
UCTIPABIISITh CBOY OMIMOKH TPH JIF000# XOpOIIIer BO3MOKHOCTH.

Tronenanomanus, "Kommnanus HOxHOro Mops" u OupxeBble Kpaxu —
KJIaCCUYECKHUE MPUMEPHI 3TUX sBJIeHUA. Ho Ha caMoM Jienie OHM BO3HUKAIOT
BCE BpeMs, Kak 3TO MOXXHO BHIETh Ha PucyHke 39, mokasbiBarolieMm
OKOHYaHME OBIYBEro phIHKa Jojuapa BecHoU 1985 roma. Jamaiite emie pas
MOCMOTPUM Ha 3TOT PBHIHOK: TaK OH BBIMJISZIENl HEMOCPEICTBEHHO Mepen
OKOHYATENILHBIM Pa3BOPOTOM TPEH/A.

Habmronanock orpoMHOe yCKOpeHHE ¢ OONBIIMM OOBEMOM, BCIEHd 3a
YeM IIOCIENOBAaM NPEAYNPEeKAAoNNe I[OKOBble JBIKeHHsA. [loT-
peboBaiicsi TMOYTH Mecsl, 4YTOOBl OOpa3oBasack BCS KoH(pUTyparus
BEpLIMHBI, OTBEYas, TaKUM OOpa3oM, BPEMEHHOMY KPHUTEPHIO, HE00-
XOAMMOMY JUIS Pa3BOpoOTa MEPBUYHOIO TpeHAa. EnuHCTBEHHOE, yero He
XBaTal0, — JTO CEPhE3HOTO IPEepHIBAHUS (UTYphl OBYBETO TPEHIA
TTOTHAMAIONIUXCA TTUKOB M BMAAWH. JTO mpowm3onuio mnocie 18 mapra c
TOSIBIIEHUEM TIEPBBIX LieH 3aKpbliTust Hike 3.32. [ocne aToro HUCXoAdMi
TPEHJ CTall peaJbHOCThIO. JIUIIb yepe3 TpU roja mocie 3TOro JHs JAoJiap
ynan mo 1.57, moTepsB TOYTH TIONIOBHHY CBOEH TepBOHAYAIHHON
CTOMMOCTH 1ieped 1uyoM HEMETIKON Mapku (puc. 57).
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Pucynox 57 Jlomnap CIIIA/Hemenkas mapka, meHa "ciotr". OTta KOHQHUrYyparus
MOKAa3bIBACT BAXKHBIC MOJCIH, MOCTPOCHHBIC HAa OCHOBE ILIEH 3aKpPBITHS, a HE
BHYTPUIHEBHBIX auana3zoHoB. CycTsl JeHb MOCIe OKOHYaHUs rpaduka goiuiap
MpOpBaJiCs BHU3, Ha4aB OJMH W3 CBOUX OTPOMHEHIINX CHAIO0B, KOTAA-THO0 UM
MEPEKUTHIX.

I'PAOUYECKUE KOHOUI'YPAIII

Taﬁ.mma 5 CaMpble BaKHBIC TEXHUUECKUE KOH(l)I/IpraIlI/II/I B pasBOpOTax TpeHAA

Curnan Hassanne OO0BsicCHEHHE
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Kondurypanuu, Kiunps Bropocrenennoe  wmim  Tpe-

OOBIYHO YKa3bIBaro- ThCCTCIICHHOC  JIBUXCHMUC, B
e, 94TO TPEHA A0JI- KOTOpPOM BCE 0oJbIle U OOJIbIIE
JKCH pa3BEPHYTHCA HUI'POKOB Ha4YuMHaIT TCPATH

HaJACXKAY U BBIXOIAT U3 UT'PBI

Tpeiineps! Ha pPBHIHKE MOPHIBAIOT

Kondurypanumu, JIBoitHbIe/TpOITHEIE C TPEHIOM, IIOTOMY 4YTO YPOBCHb
BCET/Ia yKa3blBaIOIe, IHMKH U BIAJUHBI HE MOXKET OBITh Pa3ouT
YTO TPEH[| JOJDKEH
pa3BepHYThCA [Tocrenennoe UCTOIICHUE
MIEPBOCTETIEHHOTO TpeHa,
TonoBa u weun CBA3AHHOC C pacnpeaciICHUuEM

WK HAKOIUICHUEM

BHe3anHbIM 1IOK, HE MMEIOIIUH
3HAYEHUS JJIS1 IEPBOCTETICHHOTO
OcrtpoBHble U u3onn-  TPCHAA
POBaHHBIE Pa3BOPOTHI

Kiunbsi: pacTyniee conpoTuBJIeHHe WIH MOJEPKKA

Korma nmemkenue TpeHAa OCTaHABIMBACTCS (BPEMEHHO WM MOCTOSIHHO),
YTOOBI MIEPEHTH HA JIBIDKEHUE B OOKOBBIX KOH(MUTYPaIUsX, K IPHMEPY B
MPSIMOYTOJIBHUKE WM TPEYrOJbHHKE, — 3TO OOBIMHO KaK pa3 M €CTh
3aTuinbe Tepen Oypeil. Korma peIHOK B3pbIBacTCsi BBEpX WM BHU3,
JBUTasiCb CKBO3b BaKyyM, Ha KOPOTKOE BpEMsI TOSBIAIOTCS HOBBIC
WHTEPEChl, B OCHOBHOM, W3-32 B3STHS TPUOBUTH. OTO JBIKECHHE
obpazyer aru wim BbIMIEnbl. OIHAKO, KOTrJa BCE HIET MEUICHHO U
YCTOWYHBO BBEPX WJIM BHU3 B TaK HA3bIBAEMOM 'NECTHUYHOM TpeHe",
3TO CUHTAETCS MEePBOKIACCHBIM MPU3HAKOM.

Hogble BOJIHBI l'[OKyl'[aTeJ'[efI WM TOPOAABIOB HAKaTBIBAIOTCA BMECTE C
LIEHOH, IPEeIOTBpAIlast CEPbE3HbIC PELUNBBI.

Ho Tak mpoucxomut He Bcerma. EcTh omHa ocobeHHas ¢urypa
JBWKEHHs, TOBOpsIIas, 4YTO MOKymarend (B BOCXOMSIIEM TpPEHIE),
HUYEro He IMO/03peBas, JBIKYTCS B 30HY MOCTOSHHO DAacTYIEro co-
nporusneHus. Kondurypamus moxoka Ha KIMH, ITOTOMY YTO KaKaoe
HOBOE BOCXOJAIIEE JBIKEHHE MEHbIEe mpensiaymero (cMm. puc. 58). B
KOHIIE KOHLIOB, TMOJBEMBl Ha KaXJOW HOBOW BEpIIMHE CTAaHOBSITCS
HACTOJIbKO HE3HAYUTENBHBIMU, YTO MX MOXKHO OXapaKTepH30BaTh, KaK
JIOKHBIC TIPOPBIBBI B 30HY, TJIe BCE €IIe KAKETCS, YTO €CTh OrPOMHOE
JIABJICHUE CO CTOPOHEI ITPOJIABIIOB.

Ha PBIHKE, HOI[O6HOM 9TOMY, MHOI'€ MHBECTOPLI NEPEABUTAIOT CBOU
CTOI-JIOCC OpAepa BBEPX MPH TMOSBICHUM KaXKIOTO OUYSPEIHOTO
BTOPOCTETICHHOTO OCHOBAHUs, HO, IOCKOJIBKY OHH PACIIOJIOXKEHBI OYCHb
OaM3K0 JpYr K JPYry, AaKTHUBHU3AIUS TMEPBBIX CTOI-JIOCC OPIEPOB
OTTOJIKHET IIEHYy BHH3 K CICOYIOIIUM OpJAepaM, M BO3HHUKHET Ca-
MOYKPEIUISIOIINIA KOHTYp 00paTHOU cBsizu. [IpuuiHa 3TOro, KOHEYHO Ke
MOBEJICHYECKAss, OCHOBAHHAS HA WCIIOJNB30BAaHHH CTOM-JIOCC OPICPOB B
COYETAHUH C YBEIUYHBAIOIIIMCSI COIPOTHUBIICHUEM.

Kiuabst MOryT OBITh MOJHUMAOIIUMUCS M Tafaromumu. Ho ma-
Jaloliie KIHHBbS, €CTECTBEHHO, MPU3HAK MOJbeMa, a He MaJeHHus.
Pa3zHuiia B TOM, 9TO B TO BpeMs KaK MPOPHIB U3 IOJHHUMAIONIETOCS KIIHHA
OOBIYHO arpeccHBHBII, MPOPHIB U3 MAJAIOUIEro KIWHA 4Yalle BCEero
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MIPOMCXOAUT CIIOKOWHEE, C TOYKU 3PEHHS CKOPOCTH, €CIH HE CTCIEHH.
Camas GomnbIuasi mpo0iaeMa TOProOBIM Ha KIMHBSIX — UX MHOTZA CIOXKHO
ompeaenuTh. YTo Kacaercs Apyrux KoH(urypaumii: He HauuHaiTE
TOProBaTh HA CUTHAJE KOH(GUTYpAlUU 0 TeX IOp, IOKA OH HE 3aKOHUUTCS
U HEe HAYHETCSI IIPOPHIB.

JBOMHBIE/TPOHHBIE BEPIIMHLI H OCHOBAHMA:
YPOBEHb, KOTOPBIA He MOkKET ObITh Pa30uT

Yapms3 Jloy Harmcan B B sxypHaie Wall Street Journal 20 wmons 1901 rona:
"3ammcy TOProBIIM TIOKA3bIBAIOT, YTO BO MHOTHX CIyYasx, KOT/Ia IIeHa
JIOCTUTACT BEPINUHBI, OHA 3aTeM CIIOKOMHO TajaeT, a IMOTOM HJIET CHOBA
00paTHO K BHICOKUM OJrbkaimuM nudpam. Eciu mocne Takoro
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PucyHnok 58 ®nrouepcsl Ha VHaeke S&PS500. OToT rpaduk moxassiBaeT OrpoMHOE
najieHne (pIOYepcoB Ha aMepHKaHCKMH wuHpaekc 11 ceHtsOps 1986 roma. Kax
yIIOMHUHAJIOCh B HiecToi riase, lllmmiep nokasan, 4YTo eAMHCTBEHHAs NPHUYHHA, 10
KOTOpO#l JIOAM TpoJaBald B 3TOM IAJCHMH, ObIa B TOM, YTO PHIHOK Iajall.
TexHuuecku, 3T0 ObUT MPOPHIB MOJHUMAONIETOCS "KiIWHA", BCIEA 332 KOTOPBIM
BO3HUK "MepTBbId KpecT" Ha 10- 1 20-1HEBHBIX CPEIHUX.

15 22 29 6 90CTS6

IBIDKEHIS [IeHa CHOBA OTCTYIIAeT, OHA CKIIOHHA K TafeHUI0 HAa HEKOTOPOe
paccrostaue". OH Ha3Bai 3T0 ""Teopuel ABOWHOM BEPIITHHEI'".

Msl Buzienm OOBSICHEHHE JTOTO SBICHUS B IPUMEpPE C 30J0TOM Ha
Pucynke 23. Korma neHe He ypaeTrcs MpOpBaThCsl CKBO3b CBOIO IOC-
JIETHIO BEPIIMHY, MHOTHE PHIHOYHBIE TOPTOBIBI HEMPUSATHO YIUBJICHBI,
a KOIJ]a OHa 3aTeM IPOPBIBACTCS HIDKE MPEbLIYIIEro OCHOBAHUS MEXIY
JIBYMs BEpIIMHAMH, Tpeiepbl HAuWHAIOT elle OOoJjbllle HepBHUYATH, U
Jopora JUIs pa3BopoTa TPEHIA PacuUIleHa.

Ho ocreperaiitech yBHIETh KapTUHY IO €€ PEATBHOrO MOSBICHMUS.
W3yuvas rpadudeckoe n3o0paskeHue, moUuTH Jr000i rpaduk, MOXKHO JIETKO
HaWTH TPUMEPHI, B KOTOPBIX IEHA IIBITACTCS HPOPBATHCA CKBO3b 30HY
COIPOTHBJICHHS WU TIOICP KKY /IBA FJIM TPH pasa, M, B KOHIIE KOHIIOB, i
9TO yHaeTca. OJTO KacaeTcss NPSMOYTOJBHHKOB M IPSMOYTOIBHBIX
TPEYTONBHUKOB. Kakmplid pa3 mepenm TeM, Kak 3TO IPOHCXOIHUT, MHOTHE
HAaYWHAIOT BHIKPUKWUBATH "NMBOWHAS BeplIvHA" Win "TpoiiHas BepiiuHA'
ele 10 TOro, Kak BeplliMHa, B KOHIIE KOHILIOB, pPa3pyLIUTCs, U OIIMOOYHO
Ppa3BOPaYMBAIOTCS UM BBIXOZSAT U3 UTPHL.

JIBoiiHasi WM TpoWHas BEpIIMHA Ba)KHa, [OTOMY YTO MOXET
CIIy’)KMTb CHTHAJIOM, YTO JOITHMH TPEHI 3aKOHYWICA M BO3HHUK
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BcTpeuHbli TpeHA. Ho 3To ciiyuaercs He odeHb yacto. [loaToMy 3TH
KOH(UIypalu BO3HHMKAIOT peXe, YeM MHOrue naymaioT. Yro
XapaKTCpHO: [ABC WIM TpU IONBITKU pPbIHKA IIPOpbIBa OTYCTIMBO
OTZAENEHBl JPyr OT Apyra W He SBISIOTCA NMpocTo (hazaMu BO Bpe-
MEHHOM CHIDKEHHH (cM. puc. 59). bomee Toro, BTOpas MM Jdaxe
TpeThs aTaka J0JKHA OBIThH SIBHO ciadee MepBOii, C MEHBIINM 00BEMOM
U MeHbIeH aBrokymied cwioi. (Msl BepHEMcs K 3ToMy To3xe) B
KOHIIC KOHIIOB, OCHOBAaHUC MCKAY ABYMS BECpHIMHAMU OOJIKHO 6I)ITI>
mpopBaHo. llpexme 4Yem 3TO MPOW30IIET, HEBO3MOXHO Y3HATh,
MIPOXOJIUT JIM PHIHOK TOJIBKO Yepe3 BpEeMEHHYIO a3y yKperieHHs.

Korma obpazoBanace HajexHas ABOWHAS/TpOWHAs BEPIIIHA, CHTHAI
OBbIBaeT OYCHb CHJILHBIM, U, YeM CHJIbHEE MPEIIECTBYIOIINN TPEH I, TEM
MOIITHEE, KaK OXKHIASTCS, OY/IET HOBBIM BCTPEUHBIIN TPEHI,

CHOpOCTE
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Pucynok 59 Siemens AG. I'paduk nokasbeiBaet qBoviHyH0 BepimHy B 1986/87, Benen
3a KOTOPOH MOCIeI0BaI0 GOpPMUPOBAHKE TBOWHOTO OCHOBAHMS, 3aBEPLIMBILECECS
B 1988 romy.

I'os10Ba M IJ1I€YM: UCTOLIEHHE TpeHaa

OnHa 3 IEHHEUINX KOH(UTYpaImii s 0003peHnsT — KoHpuryparms
"ronoBa M 1eun'. MHOrME 3HAUMTENBHBIE pPA3BOPOTHI TpEHIA Ha
(oHIOBOM OWpke HAYMHAIUCH C OTOW KOH(HIYypaLUuH, BKIOUas
"Kommnanuto KOsxaoro Mopst" u 6upkeBoii kpax 1929 rona (puc. 2 u 3). Ecian
HaM 3HaKOM 3TOT AEMOH, Mbl OOBIYHO MOKEM PACIIO3HATh OYEHb YETKHUIA
CHTHaJ1, 0COOEHHO KOT/Ia OH MOBOPAaYMBAETCsl BBEPX Ha HaleM rpaduke. A
MPOKMCXOUT CIEAYIOIICE.

PrlHOK HMOeT BBEpX B BEIMKOJCIIHOM TpEHJAE, W OONBLIMHCTBO €ro
YYaCTHHMKOB 3apadaThIBatoT MPHObLIE. HeKOTOpbIe BEIXOIAT CIAUILIKOM PaHO
(1 BXOmAT CHOBaA), IpYrHe NPUCOSIMHAIOTCS K TPEHIY, HO IOYTH
OOJIBILIMHCTBO AENAloT JeHbrH. Tak oOpasyeTcs BepIifHa ¢ HCKIIOUUTEIBHO
BBICOKUM 00opoToM. Been 3a Helt et HeOoIbIoe NajgeHne C MEHBLINM
000pOTOM — IOKa BCE TOYHO, KaK BCE M OXKHIAIOT.

PrIHOK cHOBa mogHUMAETCsl, 00pa3yeTcs BEpILIMHA, MOXKET OBITh, TaXe
BBIIIE TNPEXKHEH, OISITh C BBICOKMM, BO3MOXHO, CaMbIM BBICOKHM
000pOTOM, M HAYMHAET OIATh MaJaTh NPHU HU3KOM obopote. Uto Kacaercst
NpepIIYIINX BEPILIMH, TO 3TO YHCTEHIIee U dJIEMEHTapHeiiee B3sITUe
npuOsuM. Ho ecTh ofuH TPEeBOXHBIH MOMEHT: Ha YPOBHE IOCIIEIHEH
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BEpILIMHBI HET MOoAAEpKKU. Haobopot, 1ieHa magaet 10 NpUOIM3UTENBHO
MIPEBIAYIIETO OCHOBAHHS. DTO CHWKEHHE HACTOJBKO OIPOMHO, YTO CaMo
o cebe JiefaeT PhIHOK HEMHOTO TMepernpoAaHHbIM, U HaUMHAETCS TPETHI
TIOABEM, HO HA IMOM PA3 CO 3HAUUMENLHO MEHBUIUM 00LEMOM.

[Mouru cpa3y nociue 3Toro ObIkM OBIBAIOT Pa30UTHI, YACTO MO ABYMS
NpEeABIIYIIMMH OCHOBaHMSIMH. Temepb BO3HHUKAlOT OoJee HU3KUE
BEpIIMHBI ¥ 00JIee HU3KUE OCHOBAHMS, TO €CTh MBI HMEEM HUCXOJLINIA
TpeHn. Kak cka3aHo Bbllle, BCE HHBECTOPBI, BXOMIIME B PBIHOK B
MOCTIEZIHIE 30HBI CKOIUICHWSI, CTOJNKHYTCSI C YOBITKAMH, W PbIHOYHAS
NCUXONOTHSL  OyeT caMmod XyaAlleH, Kakyld TOJNbKO MOXHO cebe
BooOpa3uth. JIMHMA MeXIy IBYMS OCHOBAaHHUSIMH, IIOCIEHHSISA
NICUXOJIOTWYECKass JIMHUA 3alUThl OBIYBETO PBHIHKA, HAa3bIBACTCS
"BbIpe3oM" (Neckline). Korma oH mpopbiBaeTcs, €CTECTBEHHO, H3JaeT
CHJIbHBII CHTHAI K MPOAAYKE, HO B TO JK€ BPeMsI PHIHOK MOXKET OBITH CTOJb
MIEPETIPOIaHHBIM, YTO Ha KOPOTKUI OTPE30K BPEMEHH OH pETHpyeTcs,
npoBepsisi  "BOPOTHUK'" CHHU3Y. OTO XOpOIIas BO3MOXKHOCTH JJISt
TIPOJAXKU.

Wnorna y durypsl ObiBaeT Oonbliie ABYX IUIEY. JTO HE UMEET 3HA-
YeHHsI, TI0Ka KOH(UTypaLys ONpeAeIeHHO IEPEXOIUT U3 OBIUBEr0 TPeHAa
B MEJBEXHH, TO €CTh OT IOJHMMAIOIIMXCA BEPIIMH M OCHOBaHWH B
HHUCXOJISIIIME BEPIIMHBI M OCHOBaHUs. CTpaHHOCTh TEHISHLMH 3JIeCh B
TOM, YTO 3TO CKJIOHHOCTb K CHUMMETPHUHU: €CIM HMEIH MeEeCTO JBa
MPaBOCTOPOHHKX IIIeYa, TO Yallle BCEero OymyT Ba JIEBOCTOPOHHHUX IlIeya.
Tem >xe MaHepoM, Kak U Apyrue KOH(Urypayy, "TonoBa 1 Iiedn" MOTyT
ObITh OOpamieHbl B TPOTHBOIMOJIOKHYIO CTOPOHY, CHTHATM3HPYS O
pa3BoOpOTE MPEIIIECTBYIOIIETO MEBEXKBET0 TpeHAa. Takod mpumep
MOXHO yBuzeTh Ha rpaduke Financial Times Gold Mines Index, 4To Ha
Pucynke 60.

Ocobast pasHOBHIHOCTh ITOW KOH(HIYpalid — TaK Ha3bIBAEMBII
"oprumrant” (Diamond): cmabo orpeneneHHas KOHGUTYpaIwsi TOJIOBBI U
ied, B KoTopoil "BeIpe3" ymien k cepemune. [loatomy koH(buUryparmms
mouty pomOonaHas. OMHAKO OHA MEHee HajeKHa 10 CPaBHEHHIO C Kilac-
CHYECKON KOH(UTyparmeit.

IIpaBmmBas wmcropusi ObDIa pacckazaHa 00 YOSKICHHOM YapTHCTE,
TOZICEBIIIEM K YEJIOBEKY, TIIATENBHO pasryisabiBatonieMy rpaduk. PucyHok
TOKa3bIBAJI KJIACCHYECKYI0 KoH(urypamuro "ronoBa u mwieun'. [lostomy
Hall YapTHCT C OTPOMHBIM HHTEPECOM CIPOCKI O Ha3BaHWM aKLWH,
n300pakeHHON Ha Tpaduke. "I'padmk" He wMen HHYEro oO0IIero c
(OHIOBBIM PBIHKOM: 3TO OblJIa KapJuorpaMMa cepla, a MalueHT yxKe
yMep.

MHorve 4apTrUCTBI MOTYT YBUIETh KOH(MTYPAIMIO TOJIOBBI M TUICY TaM,
e ee BOBce He cymecTByeT. Ho camoe xy/iiee — 3T0 YBUIETh BEPXHIOIO
KOH(HT'YPALHIO TONOBBI U TIJIEY B HUCXO/AIIEM TPEHIE, Tojaras, YTo OHa
MOATBEPKIAET TpeH . bonee BbICOKas BepLIMHA B HHUCXOJIIIEM TpPEHE
OTpE/ICICHHO HE TMOATBEP)KAAeT TPEHH, HAo0OpOT, TaK Kak
MIPOMEKYTOUYHBIE OCHOBAaHHSA B ACHCTBUTENBHOCTH MOTYT IMOXOIUTH HA
JIBOMHOE WM TPOHHOE OCHOBAHHUE.
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Pucynok 60 Financial Times Gold Mines Index. DToT HMHIEKC 30J0TOAOOBIYH
OCHOBBIBAeTCS Ha aKIMsIX 24 10)kHOAQPHKaHCKUX 3070TOJOOBIBAIOIIIX KOMITAHUH
u paccuutbiBaercs ¢ 1955 roma. I'paduk mokaspiBaeT oOpaTHYIO KOH(MUTYpPaLUIO
"romoBa W Twieun" C TOCIEAYIOMEH IpoBepkoil "BbIpe3a" O TPOHOIKEHUS
ObIUbETO pHIHKA. MIHAEKC pacCUUTHIBAaETCS B aHTIIMICKUX (DYHTaX CTEPIMHIOB.

OcHoBHbIE H H30THPOBAHHbIE PA3BOPOTHI: BHE3AMHDIIl HIOK

BoJbIIMHCTBO  Pa3BOPOTOB MEPBUYHBIX TPEHIOB IPOUCXOIAT CIYCTS
ILOJ'II‘I/II\/'I epuo BPpEMCHH. PriHok ckauer BBEPX M BHU3, U C TCUCHHECM
BPEMEHH CaMOYBEPEHHOCTh MHBECTOPA yMEHbIaeTcsl. MIHorna ocHoBaHue
paspy1aercst XoTs ObI Ha BpeMsi, Ha OTUH-C/TTHCTBEHHBIN JICHb, 1 B TAKUX
CHUTYyaIUsIX TpeOyeTcst 0co0ast UHTYHIINS, TaK KaK TOPTOBJIS JIOJKHA OBITh
CTPEMUTENILHOM, KaK MOJIHUSL.

[ponsoiiTh MOXET crlemyromee: Iocie ToabeMa Ha NPOTSHKEHHH
HEKOTOPOro IMepHoJa B OJHO TPEKPACHOE YTPO PBIHOK OTKPHIBAETCS B
AKTHBHOM TOPrOBIE U TpEAbIAyIas BepIkHa mpopbBacTcs. [loka
OpOKephI MOXJIOMBIBAIOT APYr APYra MO CIHMHAM, BPBIBACTCS YXKAaCHAs
HOBOCTB: CJIyX, YTO YMep Ipe3uaeHT. BceoOiee 3aMemiarenscTBo, LeHa
HOCHTCS TO BBEpX, TO BHH3, B TO BpeMsl KakK OJHHM 3apabaThIBAIOT
COCTOSIHUSI, APYrUe TEPSIOT BCe ¢ OBICTPOI cKOpocThio. Ha 3akpeiTil AHS
PBIHOK PacIIonaraeTcsi HiKe CaMmoro HU3KOro YPOBHS NPEbITYILETO THS.

3TO U €CTb OCHOGHOU pA36opom, WIA OCHOBHOW OJHOIHEBHBINA pa3-
BOPOT, TOBOPSIILIMI, YTO 3[€Ch YTO-TO HE TaK C PHIHOYHOH CTOMMOCTBIO,
xoTs Obl Ha BpeMs M IpH JF00oi ckopocTH. He Bcernma MoXXHO BHIETS,
MPOICPYKUTCS JI KOHPUTYPAIHS 0 3aKPBITHS PHIHKA, M 9acTO €if 9T0 He
yaaercs (Korma TMOMbBITKA ciefiaHa, Mbl roBopuM: "OHH HCITBITBIBATH
ocHoBaHue"). MHorue OBIBAIOT HACTOJBKO HIOKUPOBAHBI OCHOBHBIM
OIHOZTHEBHBIM Pa3BOPOTOM, UTO B MEPBBI JeHb HUUeTo He nenaroT ("Bl
HHUKOT/IA HE TOPTyeM BO BpeMs MaHWKHU'), HO Ha CIACAYIOINHA JeHb OHH
HAYMHAIOT PearupoBaTh. OHM TPOAAOT. I[lodTOMY pearupyiite Ha
Pa3BOpPOT HE 3aBTPA, & B TOT JK€ CaMBIi JIeHb, B KOTOPBI OH TIPOU30IIIEN
(korza 1o HANPABIICHUIO K 3aKPBITHIO JTHS MBI OCO3HAEM, UYTO 3[ECh YTO-
TO HE TaK).

Jpyrum 1mokoBbii 3pheKT — uzonuposarmbiil pazeopom. ITO pa3BOpOT,
XapaKTepU3yeMbIil IByMsI [ICHOBBIMHU Pa3phIBAMK — KaXK/IbIi B
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Pucynok 61 Jlommap CIIIA/Hemenkas mapka. [[Be KoH(HUTypamum pa3BOpPOTOB Ha
9TOM TpadiiKe HOCAT BeCbMa KPaTKOCPOYHBIH XapaKTep U He Jaf0T HUKaKUX CHTHAJIOB
JUISL TIEpBOCTENIEHHOTo TpeHaa. CKob3smiasl cpeHss Tpadiika OCHOBBIBAaETCS Ha 2-,
20- u 50-mHeBHBIX HeHaX. (I'paduk ot Reuter Graphics.)

CBOEM HamNpaBieHHUU. Upe3BBIYAHO CIOXKHO 3apaboTaTh HMPUOBLIL BO
BpEMsI 3TOT0 pa3BopoTa. Ero BaKHOCTE B TOM, YTO OH UMEET OJIHY OOIIyIO
4YepTy C OCHOBHBIM pPa3BOPOTOM: OH CHUTHAJIM3UPYET O pPa3BOpoTe
BTOPUYHOTO, a HE IMepBHYHOrO TpeHaa. I'papuxk Ha Pucynke 61
MOKa3bIBaeT 00e KOH(UTrypaluu: nepBasi — BEPXHUM OCHOBHOH pa3BOpPOT,
a BTOpasl - HIDKHUI M30JIMPOBaHHBIA pa3BopoT. B o6oux cimydasx oHU
CUTHAJIM3UPYIOT O pa3BOpOTe€, HO B KaKIOM cilIydae TOJIBKO C
KPaTKOCPOYHBIM JICHCTBHEM.

[Icuxonorus PEIIAIOIMX MOMEHTOB

Tabmmma HWKe — 3TO 0030p BO3MOXKHBIX B3aHMMOOTHOIICHHH MEXKIY
PBIHOYHBIMU CHUMIITOMAaMH W TICUXOJIOTMYCCKUMU ABJICHUAMU BO BPEMA
pEIIArONIIX MOMEHTOB.

HawuGouee coorBer-
PriHOYHBIE siBieHMss OCHOBOIIOJIATAOIIAS MO- CTBYIOIIEE
JIEJTb TIOBEACHUS JIMUHOCTH TICUXOJIOTHYECKOE

SIBJICHUE
Yckopenue u BHe3anHoe yckOpeHHUE B * KOTHUTHUBHBIN
00bEM TOpros TpEeH/Ie, YKa3bIBaIOLIee HAa JIUCCOHAHC

AKCTIOHEHIIMANbHBIN Ha- ¢ ommOKa ac-
IJTBIB HOBBIX MOKYyMaTe-  CUMUJISALIHUH
neii. HeoOpruaitHO 06071b- ¢ BBIOOpOYHAs
I0i 00BEM TOPrOB OTpPa-  SKCHO3HIIHS
KaeT  pacrpejeseHue, * BBIOOpOUHOe
OTMOBeIIasg, 4YTO HOBOE BOCIPHITHE
«TIOKOJICHUE» TIOKYIaeT © IIOBE/ICHUE C
LIEHHble OyMaru, M 3TO  4Ype3MepHOil
CHOBa O3HAYaeT, YTO OY- CaMOYBEpeH-
TH BCE TIOHECYT YOBITKH  HOCTBIO
Jake Tpu HEOOIBIIOM

craje.

Hapymienue tpenna Cepbe3Hoe MpepbIBaHUE B * TEOpUs
JIECTHUYHOU (PUTYpE TPEHIIa COXKaJICHUS
* HEOOBEKTHB-
HOCTH OLICHKH
MPOLLIEAINX
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COOBITUI

IIToxoBBIE ABHXKE- 3HaYUTEIbHEIC ABUXCHHNSA KOTHHUTHB-

MPOTUB TPEH/A HA MPOTA-  HBIA AUCCO-
JKEHUU HEKOTOPOI'O NEpHoJa HAHC
BpPEMEHU

Bpems u moMenTtyM TpeHna nepexoauT B COCTO-  ® MO3ULUHU

STHUE 3aCTOS Ha CTOJb JIOJITUI  3HAHUS
MIEPHO/I, YTO MOCTENEHHO
JIOJITOCPOYHBIE UHBECTOPBI

TEPSIOT BCSIKOE TEPIICHUE U
OTKAa3bIBAKOTCA OT CBOHUX HOBHHHﬁ.

Yacte VII

[lpeBOCXOAST BCEe M BCH

Jlerko nenath JeHbIU Ha Yoiul-cTpuTe. Bee 4To HY)KHO — IOKyINaTh, KOr/a IieHa
HU3Kas. 3aTeM, Kak TOJBKO LI€Ha IOAHUMETCS, NPOAaBaTh U IIOIy4aTh CBOIO
3aKOHHYIO NIPUOBLIb.

Mapx Teen

I'nasa 20

TakTuka PUCKaA MOTCHIMAJIBHbIX yﬁbITKOB

He puckyiite; Bo3bMHTE BCE CBOM COEpEXEHHUS, KYNHTE XOPOUIYI0 aKLIUI0 U
JIEp>KUTE ee, MI0Ka OHa He noiaeT BBepX. Ecnu oHa He uaer BBEpX, HE MOKyManTe
ee.

Yunn Poooicepc

UTo MpOTHBOCTOUT TOPTOBILY, TAK 3TO CHCTEMa, KOTOPYIO B MPOCTEHIEM
BUJIC MOKHO Pa3/eNIUTh Ha JIBE IOJICUCTEMBI, KaK 3TO MTOKa3aHO HIDKE:

CTOX&CTI/I‘{CCKI/IG, BHCIIHHEC ITOMEXHU

V'Y T T

OKOHOMHYECKUE CUCTEMBI
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duHaHCOBas cHCTEMa

BHEIIHHWE ITOMEXHU

s Havyana Mbl paccMoTpuM nomexu, (uaym). Lllym — 310 Xoporiue uinu
JI0XHe HOBOCTH, MOCTYTAIOLIIe B HenpeacKa3zyeMoit
MOCIeIOBATEILbHOCTH. BakHBIA  (DakT 3aKimodaeTcss B TOM, YTO
MO3UTHBHBIC W HETaTHBHBbIC (DAKTOPHI BPSI JI1 YPaBHOBEUIMBAIOTCS B
KOPOTKOM BpeMeHHOM Tepuoje. CleoBaTelibHO, OHU MOTYT JOOABHUTh
HEXKEJIaTENIbHBIE BCIUIECKU LIEH PU MHOIBITKE MPEACKA3aTh PHIHOYHOE I10-
BeneHnue. Ho, k cyacTeio, IIyM co BpeMeHeM He ckarumBaeTcs. Kak pas
HA000POT: MOXKHO OXKHJIATh, YTO B TIPOJIOJDKUATEIBHOM TIEPUOIC XOpOIee
U IUIOXO€ JaXKE BBITECHSIOTCSA. 3aKOH OOJNBIIMX YHCEN MPOIOJDKACT
TOCIOJCTBOBATh, ¥ BHELTHUN IIIyM CTAHOBUTCS IPOCTO LIIyMOM.

Xaoc — creHa HEIPEACKA3yEMOCTH

[Ilym — KpaTKOCPOYHOE OCIIOXKHEHWE, MO3TOMY BCE MONydaeTcsl Ha-
000pOT, KOTJia MBI PACCMATPUBACM NOTOJNCUMEIbHbIE KOHNTYPbI 0OPAMHOLL
céa3u U Oemepmunuposantvili xaoc. KOHTYpBI OOpaTHOM CBS3M MOTYT
OOBCKTHBHO TPE/CKA3bIBATh IOBEJCHUE pBHIHKA HA  MPOTSHKCHUU
KopoTKoro BpemeHnu. Ho co BpemeHeM oHM 00pa3zyroT ¢opyMm 3ddhexTor
06aboukn. KoHTYpBEI HaKaIUTMBAIOTCSI — B ACHCTBUTEILHOCTH MHOTHE U3
HaIllMX BPEMEHHBIX CHUTHAIOB (TaKUX, KaK TIPOPBIBBI) IMPOUCXOIAT M3
KOHTYpPOB 00patHOW cBs3U. CKIIapIBasich OPYr C OPYroM, C TEUeHHEM
BpEMECHH OHM CO3/IAIOT HENPEOJONMMBIA Oapbep I BO3MOXKHOCTH
MPENICKAa3aHus], CTAHOBSCH CAMBIM CHJIBHBIM KOMIIOHGHTOM B HAIIIMX
"TeMHBIX CHJIaX BPEMEHH 1 HEBEXecTBa' .

OKOHOMMYECKAS CUCTEMA

Wrak, mym HapyllaeT KpaTKOCPOUHBIA CUTHAJ, a XaoC CO3MAeT MOMEXU
U1l ganexol mepcrniektuBbl. Ho rae-to B cepeivHe ecTh TO, YTO Mbl
MOXeM YBHIETh. UT0 ObI MBI TaM HHM YBWJIEIH, BCE JIOJDKHO WJATH OT
CUTHAJIOB, MNPCAOCTAaB/ICMbIX HAIUMH JBYMS CHUCTEMaMM. HeKOTOpBIe
WHBECTOPBI, B OCHOBHOM WM TIOJHOCTBIO, COCPEIOTAYMBAIOTCI HA
9KOHOMUYECKOU cucmeme, N TOINBKO HEMHOIMM CHUCTEMAaTHUYECKH YIaeTcs
OBITh yIaWIMBBIMH. JTOT TOAXOX OOBEKTUBEH B MPOIOJDKUTEIBHOM
niepriozie BpemeHu. (JIyummii ciyqaii — 310 Yoppen badder, kotopsrii ObL1
Ype3BbIYAHHO yIAwIMB, TOPrysl COBCEM Maj0 M IOYTH IOJHOCTBIO
UTHOPHPYA PHIHKH B LIEJIOM).

®UHAHCOBAS CUCTEMA

B ommume oT 9KOHOMHYECKOH MOACHCTEMBI, (UHAHCO8AS NOOCUCHEMA
o0pa3yeT CHWrHaIBl B KOPOTKOM TIiepuozie BpemeHH. Ho m3-3a cumitbl
BO3JICHCTBUS TIOJIOKUTEIHHBIX KOHTYPOB OOPaTHOM CBS3M XaoC 3IeCh
MIPUHOCHUT OOJIBINIC OCIOKHEHHWH. BBl MOXeTe cKazaTh, UTO pa3pyIIvIIA
CTEHY HEMPEACKa3yeMOCTH HAMHOTO OBICTpee, YeM B SKOHOMHYECKOM
noficucTeMe. Xaoc CHWIBHO YCIIOXHSET IMPOTHO3UPOBAHHE MOBEICHUS,
€CJIM OHO TPOBOJMTCS TOJBKO C TIOMOINBIO (DMHAHCOBOW IOJICUCTEMBI
OoJiee YeM Ha HECKOJILKO HeJIelTh BIEepeI.
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OmHako cieayeT OOpaTWTh BHUMAHHME, YTO HAIIM JTydIIAE aHAIM-
TUYECKHE WHCTPYMEHTHI BBIBEICHBI U3 TICUXOJIOTHH TpeHaa. Kak Tombko
PBIHKH 3aKITIOYAIOTCS B ONPENCIICHHBIX TPEHAAX, OHH CTAHOBSTCS
OTHOCUTENBHO JIETKUMU JUIs Npeackasanus. Kornma, ¢ apyroil cTopoHsl,
PBIHKM HE HAXOJITCS B TPEHIAX, HaIlle KPAaTKOCPOYHOE COOTHOIIICHHUE
"curHaj/moMexa" 3HAUUTENILHO YXY/ILIACTCS U IICHOBBIC JIBHKCHHS
JIOCTUTAIOT COCTOSIHUSI CITydaiiHOro Omyxnanus. VMeHHO 1o 3Toi
MIPUYMHE TOPTOBJIE B TPEHAAX OTAACTCS MIPEANIOYTCHUE B HAIIICH TaKTHKE.

BrBon, kacarommiics Haiel ()MHAHCOBOW IOJICUCTEMBI, YaCTHYHO
COCTOUT B TOM, YTO OHA MO3BOJISIET OOBEKTHBHO J]ABAaTh TOYHBIN ITPOTHO3
B KOPOTKOM TIPOMEKYTKE BPEMEHH: CKa)KEM, OT JIByX YacOB JIO YETHIPEX
HeZeNnb, HO IMEET COBCEM HEOOJIBIIOe 3HAUCHHE TS TIPHHATHS PEIICHIHA
HAa MTPOIOIDKUTENBHBIN ITepro] BpeMeHr. Kpome Toro, Hall| ycTieXu ObUTi
OBl HAMHOTO JIyYIIIe, €CITA OBl MBI TOPTOBAJIM B TPEHIaX, a HE Ha PBHIHKAX,
JIBUTAIOIINXCS 0€3 BCAKOrO TPEH/Ia.

TAKTHUKA: IBA BA’KHBIX MOMEHTA

B TaktHke (I)OH,Z[OBOFO PBIHKA KIIFOYEBOC PA3rpaHUICHUC NOJDKHO BCCTAa
NPpOXOOUTHb MEXKITY ABYMsI SJIEMEHTAMMU:

*TaKTUKa PUCKa IMOTCHIHUAJIbHBIX y6BITKOB;
*TaKTHUKa pacycTa BpEMCHU.

Puck nmoTeHIManbHBIX YOBITKOB BCET/A JIOJDKEH OBITh TOUKOM OTCUeTa, U
COOTBETCTBYIOLIME TAKTUKMA 3aBUCAT B OCHOBHOM OT '"TpaHULIbI
¢unHaHCOBOI yTpaThl'. PHCK MOTCHIMANBHBIX YOBITKOB MOXKHO OXa-
PpaxKTepU30BaTh CIEAYIOIUM 00pa3oM:

Prick TOTEHIMATBHBIX YOBITKOB — 3TO HAUXYMIIHKA CIydald CaMbIX OOJBIINAX
YOBITKOB, Pa3yMHO TIPE/TIONAaracMbIX TIPH JAHHOH CIIEIIKE.

Puck moTeHIMaNBHBIX YOBITKOB BCErAa 3aBHCTUT OT KOHKPETHOH CH-
Tyaluu JUIsl UHBECTOPA U COCTOSIHUSI YNIPaBIISIEMbIX UM aKTHUBOB. TOJBKO
KOIJIa TaKTHKa pHCKa IOTCHIUAJIBHBIX YOBITKOB YCBOEGHAa KakK CIICIyeT,
MOXHO OOpaTUTBCA K MAKMUYeCKOMy pacyemy 6pemeHu, 4YToObl
CKOHLIEHTPUPOBATHCS HCKIIOYUTEIBHO Ha PHIHKE.

TakTudeckuif pacdyeT BpPEeMEHH O3HA4YaeT IOMBITKY [eHCTBOBAaTh Ha pBHIHKE,
ONMPasCh TOJIBKO HA TO, 4YTO OH OyJdeT JenaTh COIVIACHO HAIeMy
HPENOI0KEHHIO.

Ota TakTHKa He JOJDKHA 3aBUCETh OT paHee MOJYYCHHBIX MPUObUIN H
YOBITKOB.

Umax, 2nagnoe — Hayuumucst NOTHOCHIBIO OMOENSAMb MAKMUKY DUCKA
NOMEHYUATLHBIX  YOLIMKO8 U MAKMuKy pacuema epemeny. TOprys, MBI
MOJajblIe OTOABHTaeM OT ceOs KaNbKYJATOP W BO3ICPKUBAEMCS OT
PUCKOBAaHHBIX TIOIBITOK "BO3MECTHTh YOBITKH" WM "YIIYUIIHTh CPEIHHE
LEHEI", TIOBTOPHO CKyTIasl MPY HUCXOMSAIIEM TPEHJIE, HE 3aKPBIBAs CHEIKY
TOJILKO M3-3a XOpoIlei NpuoObLTH. Ecii MBI BEpHM B PBIHOK, TO OCTaeMCs
C HUM JI0 TTOOETHOTO TYyIIIA.

[lomBoas wWrTOr, MOXXKHO CKa3aTh, YTO TaKTHKa — 3TO BOMPOC JHUC-
UWIUIMHBL W TIOJABJCHUs JIMYHBIX ASMOIMHA. Xopomias TakTHKa - 3TO
3alIUTHBIN 1IIJIEM YMa OT OECIIPUUMHHOTO CTpaxa, COMHEHUH U KaTHOCTH.

TAK KAKOBBI XE HAIIIM Bo3MoskHOCTH CJIEJIATbH 0B30P?
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B mpomexyTke BpeMeHH OT HECKONBKHX YacOB JO OIHOTO MeCsIa MBI
MOXEM YacTO JIaBaTh IIPOTHO3BI OTHOCHTEIBHO BEPHOTO PBIHOYHOTO
pacdera BpeMEHH U IIEHOBBIX YPOBHEMH, 110 KpaifHEeH Mepe, TIPU TOPTOBIIC B
TpeHaax. Ha mepuon oT ogHOro A0 LIECTH MECSALEB Mbl MOXKEM CHENIaTh
KBaTH()UIMPOBAHHEIC MPEAMOIOKCHUSI OTHOCUTEIFHO JABIXKCHHUN PHIHKA
B 1enoM. PucyHok 62 moka3bplBaeT Mperpajbl Ui IPOTHO3UPOBAHMS,
CO3JIaHHBIE ITIOMEXaMU U BO3JICHCTBUSIMU Xa0Ca, KOTOPBIE OCTABIIIIOT HAM
TOJIBKO OKHO TMOTEHLIMAJIBHOTO 0030pa.

Homyckasi, 4TO HUKTO HE 3acTaBisieT Hac OpaTb JOJTOCPOYHBIC
MIO3UIINH, OCHOBA HaIllell TAKTUKU JIOJDKHA UMETh OTHOLLEHUE K HAILIEMy
JOJITOCPOYHOMY SKOHOMUYECKOMY B3TJISILy B OOOPOHUTEIILHOM CMBICTIE,
a BOBCE HE BpakJoBaTh ¢ Hel. Ho perieHus mo akTuBU3aluu ASHCTBUM:
KOTZIa OTKPBITh TOPTOBITIO, KOT/[A €€ 3aKPhITh, KAKOW 00bEM HMHBECTUIIUI
MOXeT OBbITh HampaBieH BCJel 32 KpPaTKOCPOYHBIMH CHUTHAJIAMU,
BbIpaOaThIBaéMBIMU (PMHAHCOBOH TOACHUCTEMOM, — 3TO UMEHHO TO, YTO
MBI Ha3bIBAGM CBOCH TakTHKOH. Kak MBI yKe TOHSUTH, (hHHAHCOBas
MmojcucTeMa BbIpa0aTblBa€T MHOTO CHTHAJIOB: OT HWHIWKAaTOPOB
JIUKBUTHOCTH W OBIUBETO KOHCEHCYca N0 TpadudecKuX KOH(MUTYpaITHii.
OOmmM 3HaMEHaTeJIeM M CaMbIM BaXXHBIM PEKJIAMHBIM areHTOM BCei
PBIHOYHOM TMHAMUKH SIBJISTIOTCS [IEHOBBIE IBIbKEHMS. ToJbKo Onaronaps
LICHOBOM JMHAMUKE B (DUHAHCOBOM CHCTEME CYIICCTBYIOT OOJBIIIOWMN
MOIIIHOCTH TIOJIOKUTENbHBIE KOHTYpHl oOpaTHOW cBsizu. [lo 3Toif
NpUYMHE, HECMOTpPsS Ha TO, YTO MBI BCETJa YYUTHIBAEM BCE CBOU
HHAUKATOPBL, OKOHYATEIbHAS TAKTHKA MOXKET OCHOBBIBATHCS HA IICHOBBIX
JBIDKCHUSX.

BumamocTs
{TIpOTHOIMpPYEMOCTE) %

BroreHHbEEe (HCXDIRLNE HI BHE)

HAPYLEHRA Xaoc
BHIHMOCTD (MPOrHOIMPYEMTCTD)

0

0 Bpema

Pucynok 62 Illym, Xaoc W «BHAUMOCTHY» (IPOTHO3UpPYEMOCTh). [paduk nmaer
MIPEANOJIOKUTENbHOE, HACATU3UPOBAHHOE IIPEICTAaBJIEHHE, KaK IIyM, Xaoc H
0OCTaToO4YHasi BUJHMMOCTb MOTYT BBITJISIAETH BO BpeMEHH. B peasbHOM KXU3HU 3TH
KpuBble He OynyT IuIaBHeIMH. KpuBas xaoca, Hampumep, OyIeT BKIOYATh
KpaTKOBPEMCHHBIC TUCHATOBHBIC d()(EKTHl W JOJITOBPEMECHHBIC 3KOHOMHYCCKHE

3¢ deKTHL.

TAKTHKA PUCKA TTOTEHIMAJIbHBIX YBBITKOB

TakTka pUCKa MOTCHIUANBHBIX YOBITKOB BKIIFOYAeT JIBA TIOHSTHSL:
"MOCTPOCHNN THPaMUABI" M "MOCTPOSHWH TEepPEeBEpPHYTON MUpaMuIpI'".
"IlocTpoeHre mupamMuIsl" O3HAYACT YBEIMUCHNE 00hEMa MHBECTHUITHNA TI0
Mepe TOTy9eHUsI IPUOBLTH, HO 8 YMEHbUIAIOWUXCSL KOTUYECBAX:
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[ ] 4-¢ UHBECTHPOBAHHE
|::' 3-e HHBeCTHpPOBAHHE
L 1 2-¢ MHBeCTHPOBAHHE

{ | 1-¢ HHBECTHPOBAHHE

"TloctpoeHne mUpaMubl" OTHOCHTENHHO O€30MacHO, KOrAa MPHOBLUIH
pacTeT, HO CyILECTBYeT OoJee mocneoBaTesbHast U yI00Has MOJIEIb.

JIroOo#, KTO XOpomo pa3Oupaercss B TpaduKkax, MOXKET pa3ieivTh
YPOBEHb PHUCKA MOTEHIUAIBHBIX YOBITKOB B OJHON KaTerOpHU CIEIKH HA
TPHU YPOBHSL: IIEPBUYHBLI, BTOPUYHBINA 1 TPETUYHBIM.

1 - —3 [

TMepBHYHRI YDOBEHE BTOPHYHKIA YpoBeHB TPETHYHHIH YpoBeH®

Wnes mpocTa: Ha NEPBUYHOM YPOBHE MBI NPHJIEPIKUBAEMCS OCHOBHOT'O
TPEHJla U UTHOPUPYEM BCE, KPOME IICUXOJIOTUYECKUX MHIUKATOPOB 3TOU
TeHAeHIMU. COOTBETCTBEHHO MbI KOHTPOJIMPYEM BTOPUYHBIN YpPOBEHB,
COIJIaCHO BTOPOCTETIEHHBIM JBM)KEHHSM, a TPETHECTEIIEHHBIN YPOBEHb —
COIJIACHO KPAaTKOCPOYHBIM TIOKYNIKaM M MpPOAKaM Ha HeOONBIIMX
JHEBHBIX KoneOaHmsx (''CrieKkynsiuus ¢ HeOONbIIOH HpPUOBLIBIO", HIIH
"ckanpnupoBanue'). BMecTe BTOpUYHEBIN M TPETHYHBIH YPOBHH JIOJKHBI
COOTBETCTBOBaTh IIEPBUYHOMY YPOBHIO. BIIOCIeACTBHM KOHEYHBIM
pe3ynbraToM OyzeT "kBaapaTr" (BHE pbIHKAa), KOTJa BTOPWUYHBIE U
TPETUYHBIE CUTHAJBHBIE TOYKH BCTaHYT IPOTHB OCHOBHOT'O TPEHJA WU
OyIyT OSKCIIOHHUPOBaHbI B TIIOJHYIO CHIY, KOTJa BCE WHIMKATHUBHBIE
MOKa3aTeln yKaXyT B OAMHAKOBOM HaIlpaBJICHUH.

YacTo BO3HHKAaeT mNpobiaeMa C TaKTHKOM pPHCKAa ITOTEHIHMAIBHBIX
yOBITKOB. HaunHaercss oHa ¢ BHOBB YCTAHABJIMBAIOLIETOCS TPEHIa, KOT/a
BHaYajie TPYIHO pAaClO3HAaTh, KaKOe 3TO JABIDKCHHE, — MEPBUUYHOE,
BTOPHYHOE WM TpeTHyHoe. [l03TOMy MBI MOXKEeM HauyaTh C HPEATIOoNO-
MEHUsI, YTO OHO — BTOPUYHOE U C CAMOT0 Hayaja ONepUpoBaTh TOIBKO C
9TUM ypoBHeM. Eciu mozke MBI OCO3HAEM, YTO CTOJKHYIHCH C TJaBHBIM
TPEHIOM, Mbl TIEPEUMEHOBBIBAEM [O3MLMH Ha 'mepBUYHBIE" U
AKTHBU3HUpPYEM paboTy HA HOBBIX BTOPUYHBIX U TPETUIHBIX YPOBHSX.

MoYEMY CTOJIb CTPAHHOE VITPAXHEHUE?

[otoMy 4YTO OHO Bcerna MPEIOTBPAIIACT POCT PUCKA MOTCHIIMAIBHBIX
yOBITKOB U SIBIISICTCS] PE3yIbTATOM UIPHI IPOTHUB INIaBHOTO TpeHaa. Kpome
TOTO, OHO TIOMOTACT MCHXOJIOTHYECKA BECTU JOJITOCPOYHBIC ITO3UIIUH,
€CJIM JaXK€ C YaCTbiIMHU MHTCPBAJIaMU TMIOABJIAIOTCSA KPATKOCPOYHBIC
MPEeAyNPEKIAIONINE CUTHABL.

Jagaiite He 3a0yneM YIOMSIHYTH O OecCIOpHOW MCTHHE: Ha (DOHITOBOW
OupiKe MOXKHO MOTepSTh BCe MO IeHTAa. Takas cHCTeMa Ha3bIBACTCS
"[IOCTPOCHHUEM TIEPEBEPHYTOM MHUpPAMHUIBI" U O3HAYAET, YTO IPH OTPOMHOM
WHBECTUPOBAHUH MBI YBEIMYMUBACM PHCK MOTCHIUATBHBIX YOBITKOB ITyTeM
MOCTOSIHHOTO PEHHBECTHPOBAHMS BCEH MPUOBLIA B OAHY U Ty e LICHHYIO
Oymary. MoJiesTb BBITTISIIAT CIISIYFOIM 00pa3oM:
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] 3-¢ HHBECTHPOBaHHE
[ 2-¢ MHBeCTHpOBaHHe
] 1-¢ HHBeCTHPOBaHHE

OTa CTpyKTypa BBIJBSIIUT OYEHh HEYCTONUMBOW M B KOHIIE KOHIIOB
pa3BaIUTCS, KaK TOJIBKO HAYHETCS OJIHA W3 HeU30eKHbIX "peakiii oy"
[IPOTUB paHee CyllecTBoBaBIIero TpeHga. llocnme Takoil peakuyu
WHBECTOP OKaXKETCs O] CTOJIOM, M BEUEPHHKA MPOJOIKHUTCS O€3 Hero.
OTOT MeToj] TOMyNISPEH Cpefd HAuYMHAIOIMX CIHEKYISHTOB, U €ro
Ppe3yAbTaThl HACTONBKO MOPA3UTENBHBL, YTO UX MEPBBIE CAENKU 3a4acTyro
OKa3bIBAIOTCS TIOCTIETHUMHU.

YPE3MEPHAS I'OPJOCTb, HEME3UJIA M BOJIBLIE HUYET'O

W, HakoHern, paccMaTpuBasi IpoOeMy pUCKa MOTEHIMAIBHBIX YOBITKOB,
HaM He CIIeAyeT 3a0bIBaTh 3JIECMEHT JIOJITOBEYHOCTH. VICTOpHS yKa3bIBaeT,
YTO HEMAJIO YPE3BBIUAHO KOMIICTCHTHBIX WTPOKOB IOCJIE MHOTHX JIET
HETPEB30UICHHOTO yCIieXa BHE3amHO Tepsutd Bce. ONWH W3 MeYabHO
W3BECTHBIX MTpUMeEpoB — Haul apyr, /Lxeccu JIn-Bepmyp.

[Nocne cBomx MepBBIX 3apabOTKOB B (MPMax KyXOHHBIX JIMJIMHTAX,
Jlxeccr TOJNBKO M Jeiai, YTO PEMHBECTUPOBAT BCE CBOM 3apa0OTaHHBIC
JIEHbI'M, HE OCTaBJIsisi HUYEro Mpo 3amac. J[Keccu, W3BECTHBIM CBOMM
MEJIBSKbMM HACTPOEM, COpPBaJI OOJIBIION KyIl BO BpeMs OHPIKEBOTO
kpaxa 1929 — 1930 rozmos. B Hauane 1931 roma ero JumdHOE COCTOSTHHE
cocTaBysu1o okojyio 30 MWIIHOHOB JoiuiapoB. Ho moTom, B Bo3pacte 56
JIET, OH B OJTHOYACHE MOTEPSUT CBOIO XBATKY. OOBICHSICTCS 3TO, BO3MOXKHO,
TEM, YTO OH y3HAJI O CBSI3U CBOCH KEHBI, (BIIOCIIECICTBUH AJTKOTOJIMYKOM) C
areHToM 1o 0opr0e ¢ peanm3alyei CIUPTHRIX HanmMTKOB. KakoBa ObI HU
ObuIa mpuynHa, [lkecc moTepsiT Bee, 4TO MMEI, BCEro JIMIIIb 3a JBa roja.
4 mapra 1934 roma oH OOBSBUI O OaHKPOTCTBE C OOIIMM JOITOM B 2
MUJUTHOHA JIOJJIapOB.

OH HUKOTJIAa ¥ HE TBITAJICS PacIUIaTUTHCS. 28 Hos0ps 1949 roma on
3aien B Oap rocTuHULb! Sherry-Netherland. Beimun nBoiiHON MapTHHH,
JOCTaI CBOIO 3allCHYIO KHIDKKY M HallUcal B HEH CBOM IIOCIIEIHHE
cinoBa: "JKu3Hb Mos He yranack. JKuzHb Most He yaanack. JKusHp mosl...".
IToTroMm OH 3a111eI B TyaJieT, BHITAIIMII IIACTOJIET M 3aCTPEITHIICS.

T'naea 21

TakTuka pacyera BpeMeHU
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Bam cpennecraTucTuueckuii oObIBaTeNnb YOJUI-CTpUTA, HE IIO3HABIIMI BKYC
IIpUOBLIY, HAYEr0 HE NPEIIPHUHUMAET TOJIBKO COBCEM KOPOTKOe BpeMs. IloTom
BHE3AIIHO U UCTEPUYHO OH HAUUHAET JeJIaTh YTO-TO TAKOE, YTO OKA3bIBAECTCS JUIS
Hero KpaiiHe HeBbIrOJHbIM. OH He JICHUBBIN YEJIOBEK.

®@pa0 Llseo

JleHbru nenarorcst paboToid, a He TOPTrOBJICH.

Jowceccu Jlusepmyp

TakTHueckuil pacder BpEMEHM BCErZa JOJDKEH HAYMHATBHCS C IPOCTOM
JMarHOCTHKH. MBI Mori Obl Ha3BaTh ee "10-pyToBBIM TecTUpOBaHUEM'".
BriGepure rpaduk, 1O KOTOPOMY JKElaeTe IPOM3BECTH OILCHKY,
MIPUKPETIITE €ro Ha CTeHY W B3IJITHHUTE HA HETO. 3aTeM CHpOCHUTe ceOsl, 9To
BBI BUITUTE!

1.HemoBpexxaeHHbIit TpeH1?
2.IlepBoHaua bHBIN pa3BOPOT TpeHOA?
3. ToproByto pa3Huiy?

Takoe u3yyeHHe Ou€Hb Ba)KHO, TaK KakK KaXKAas U3 3TUX TPEX CUTyaluil
TpeOyeT COOCTBEHHBIH HAa0Op OYEHb Pa3HBIX TAaKTHUK. EcCiu MOSBUIMCH
COMHCHHUS, TOCMOTPHUTE Ha IpaduK eIe pas.

TOPI'OBJIA1 B TPEHAAX

JlaBaiiTe HaYHEM C TIPEAIIOIOKEHUS, YTO BBl 0O03HAYMIM TEXHUIECKHM
rpaduK IBIDKEHUS IIeH [EeHHBIX Oymar Kak TpeH. bojplias JacTb aeHer
MOYKET 3apadaThIBaTECS HAa TOPTOBJIE B TPpeHAAX (XOTS 3TO HE I Opokepa,
TaK KaK TOPTOBII B TPEHIAX He JacT OobIroro odopora). UTo 0coOeHHO
OTJIMYAeT TPEHII, TaK 3TO TO, YTO YaCTO MBI HE BHUIWMM €0 J0 TeX Iop,
[OKa OH HE TMPOUINTCS HEKOTOpPOE BpeMs, W O3TO OCHOBa I
CIIEYFOILIETO CTPAHHOTO TIPaBIJIa:

IIpu Topromie B TpeHOax MOKyMHalTe MpPU €ro yCHWJIEHWH, a MpojAaBaiiTe MpH ero
ocabyeHuu.

IIpoutute 310 MpaBUiIO euie pa3. Bbl IOMKHBI MOKyNarh, KOrja LiEHA
nooHsnacy (Korma OHa TPOpBaIach BBEPX uepe3 30HY KOHCOIWIAINM), a
IpojaBaTh, KOrga OHa ynaia (KOrga TpopBajach BHU3 Uepe3 30HY
KOHCOJIUTIAIINN).

3paBOMBICIAIIMI YETOBEeK, €CTECTBEHHO, COYTET 3TO JOBOJIBHO
DIYNBIM: IIOKYIaTh IIOCNE TOrO, KaK LIEHA MOJHSIACh B IOHENENIBHUK, a
3aTeM IPOAABaTh IOCJIE €€ MafeHus BO BTOpHUK. Ho Takas curyaims
clly4aiiHa, U, pa3yMeeTcs, 3TO HE BCE, O YeM OHa roBopuT. Ilokynaiite Ha
PpoCT€ B IMOHCIACIBHHK, IIOTOMY YTO BBl BEPUTC B IIOJIOKUTCIILHBIC
KOHTYpbI 0OpaTHOH CBsi3u. BEI Tymaete, 4To cuiia BeleT K OONbIICH cuiie
Y NpUJIaeT ere OoMbIITyI0 CUTy TpeHIy. Eciu BbI pojaeTe mocie rnajieHus
LEHBl BO BTOPHUK, 3TO TOJILKO O3HA4aeT (Onaromapsi MaJICHHIO), YTO BBI
nepenyMand W OoJbllie HE BEpHTE B TPEHI: JBIDKCHHE HE IPUBENIO B
JICUCTBIE KOHTYPHI 00pPaTHO CBS3H.

[laBaiiTe npeAronokuM, YTO PhIHOK Ha CaMOM JIeJle BOCILIAMEHUIICSL.
Torma cnemyrorum 1marom OymeT OIEHKA, TJIABHBIA JIM 3TO TPEHI,
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NPUHATHIA HAMU 32 OCHOBY W CIIOCOOHBIN JUTUTHCS OYCHB JIOJTO, WA OH
BTOPOCTEIEHHBIM, a IOTOMY, BEPOSITHEN BCETO, IPOJOIKATCSI HECKOJIBKO
Heledb WM MeECSIEeB. JTO BaXKHO, YTOOBI IOHUMAaTh, KaK Ham
paccMaTpuBaTh TaHHBINA rpaduK:

UeMm pnonblie TpeH[J, TeM BHUMATeIbHEE M TIIATENIbHEE CIEAYyeT aHaIM3UPOBAaTh
rpapuk u TeM Oomblie TpeOyeTcs MHOATBEPKICHUM, YTO TPEHA BCE €Ile
HETIOBPEXKICHHBIH.

Ha npakrrike ciienyer yuuThiBaTh B MEPBYIO OYEPE/h 30HBI CKOILICHHS.
Kaxkoli ypoBeHb JIOJKEH OBITh MPEOJI0JICH, YTOOBI TPEH]T Iiepeien B a3y
TICUXOJIOTHYECKH ToBpexaeHHoro? Korma Ham oOpaTuThCs K CTOM-
noccy?

bbIkH yMHpaKoT TH:KE10

JIro0Oo#i OMBITHBIN TOPTOBEIl 3HACT: HAMHOTO JIETYe BBOIWTH TMO3UIAIO B
MIPaBIJIGHOE BpEMS, Y€M OTKa3bIBATHCA OT HEe B IPABIJIHHOE BPEMSL
Korna BB mokymaere, T0 aOCOMIOTHO CBOOOHEI B TPHHSATHU PEIICHISL.
Ho, kax TOMBKO BBI BOIILUTM B PHIHOK, BAM APUXOOUMCS PEIIaTh, KOTa U3
Hero BeIMTH. [IpoOieMy MOXKHO PeIITh, 0003HAUMB YETKYHO IMOJUTHKY
CTOI-JI0OCCOB. JlaBaiiTe cHavasIa pacCMOTPUM CaMblii OYEBUIHBIN METO/I:

1. Ocmanasnusatimecv npu npopwiée u3 30Hbl KoHcoauoayuu. Vicron-
HSIUTE CTOM-JOCC (3TOT TEPMHH MCIOJb3yETCsS HE3aBUCUMO OT TOTO,
JenaeTcs I TPUObLIb WM BO3HUKAIOT YOBITKH), €ClU IeHa
"moATBepKAACT" TIPOPHIB B 0OpPATHOM Balllel MO3UIMH HATIPABICHUM
yepe3 BaXKHYIO 30HY KOHCOJMAAIUH, 00pa30BaHHYIO paHee.

Jloruxa oueBnaHa. Ecnu Mbl IpopbIBaEMCsL YepE3 MPEILLECTBYIOIIYIO 30HY
KOHCOJIMJIALIMY, TO, COIVIacHO Teopud [l0y, TpeHH YK€ INOBPEXIECHHBIM,
[IO3TOMY HaM HAJI0 BBIXOAWTh. Ho Ha TpaKkTHKe CUTyaIys CKIIaJbIBAECTCS
creayromuM  o0pasoMm: Hampumep, akiuus Liquid Laboratories Lid.
YCTOWYHMBO MOAHMMAJIACch Ha IPOTSHKEHNH HECKOJIBKHX JIET, TETeph OHa Ha
210. CMuUT KyImuII 9Ty aKIUio JBa rofa Hazafd mo 140 u mogHuMan cBOi-
CTOII YPOBEHb B HECKOJIBKHX CIy4asx 10 Mepe pocrta neHbl. llocienmss
30Ha CKOIUIEHHA IieH Haxomwnack Mexmay 200 u 206. Ilostomy oH
pa3MecTisl CBOM TOCNIETHUI JTMMUTHBIN cTom-opaep Ha 198 ("Ecmu mbl
npopsemcs yepe3 200, s Beiiny u3 urper”). Y JhxoHca Het akuuu Liquid
Laboratories Ltd., HO OH TOPHT >KEJIAHUEM €€ KYITHTb, TOJBKO €CIIH OH
CMOJKET TOJYYUTh €€ HE JIEIIEBJIE, TO €CTh €CIM TPEHJ HE pa3pyLIMTCS.
Hpyrumu croBamu, oH xoueT KymuTb 1o 200 (mo3ToMy MOKET BBIWTH Ha
198, ecm ¢ ypoBas 200 HauHeTcst IpopbIB BHU3). Ecnu 1ieHa He cHU3UTCS
10 200, o He Oyner nokymnarbk. Ecii peIHOK, B IOTIOJTHEHUE K OOBIYHBIM
HEOOJBIIINM OpJiepaM Ha TMPOJAAXKY, COCTOMT TOMbKO U3 CMHTOB U
JIxoHCOB (4TO 4YacTo M ObIBaeT), meHa Heu30exHo ymaneT no 200, xoraa
JxoHc kyrut, a CMUT CHITbHO pa3HepBHUYaeTcs. Mrak:

Ecnu Ha ppiHKE MOXKHO OIPEAEIUTH OUEBHIHBIE YPOBHHU CTOI-JIOC-
COB, CYILIECTBYET OOJbllIas BEPOSTHOCTb, YTO IIEHA WX JOCTHUTHET.
Ypoenu cmon-noccos npugnexarom k cebe yemy.

Wrtak, ypoBHHU cTOn-noccoB CMuTa MPUBIEKAIOT IIEHY, U pa3 3a Pa3oM OHU
UCIIBITHIBAIOT €r0 HEpBBL. Bro0aBOK, OH MOXET OBITh OYEHBb JErKO
BBITOJIKHYT M3 PpbIHKa MPH JIOKHBIX OCTAHOBKAX LIEHBI, HOCSIIUX
KpaTKoCpouHbIi Xapakrep. M gaxe TOro Xyske: €ciii UCTUHHBIM IPOPHIB B
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KOHIIE KOHIIOB TPOH30ieT, BECh PHIHOK MOMBITATETCS OIHOBPEMEHHO
WCIIONMHUTh CTOM-Jocc opaepa. [ToaTomy Ha HeM MOXKeT 00pa30BaThCs
a0 OTphbIBa U CMHT HE CMOKET NpoaaTh paHbIIEC, Y€M LI€HA OKAXKXCTCA Ha
170 (umu okono Toro). Korma Takoe Ciiydutcsi JOCTATOUHOE KOJIUYECTBO
pa3, OH, BO3MOXKHO, BBIOEPET APYTYIO MOJUTHKY PACCTAHOBKH 3allIUTHBIX
OCTaHOBOK. EMy HY»HO UCIIOJIb30BaTh CIIEIYIOIINIA METOI:

2. Ocmanosumecv nocepedutre 30Hbl konconudayuu. [locTaBbTe CBOM
CTON NOCEPE/MHE BBINICYKA3aHHON 30HBI CKOILICHHS LIEH, a TI03TOMY
BBIMJIUTE M3 PBHIHKA HEMHOTO paHbINE, YeM IPH HCIOJH30BAHUH
metozma 1.

IIpuunHa B TOM, YTO TOPBKUH OMNBIT IpaMKOB Ha MPOTSHKEHUU MHOTHUX
aer Hayuyun CMHTa, 4TO IpPU TECTUPOBAHMU 30HBI CKOIIEHHS LEH
HEHU30EkKHO CIIydaeTcsl OHO U3 TPeX:

*JIubo nieHa OyAeT BRITOJKHYTa B CAMOM Hadalle 30HbI KOHCOJIA/A
nuu 6e3 KaKoro-1ubo MPOHUKHOBEHUS B Hee (YIUBUTEIBHO, HO
Jxouc mokynaet Ha 206)

*Vmu oHa npoHuKaeT 0e3 BCAKUX MpodiieM (Hampumep, a0 170)
*U, HaKoHeI1, 9acTo IIeHa IPOHMKAET B 30HY KOHCOJH/IAINAH, TIPOJIOI
JKAeTCs Ha JIPYyrol CTOPOHE KOPOTKOTO JIOKHOTO TIPOPHIBA, & 3aTEM
pa3BopaunBacTCs M BO30OOHOBIISIET CBOE MIEPBOHAYAIIBHOE TPEHIOBOE
nemwkenue. (OHa magaet no 198, Cmut nponaet B nanuke, JHkoHc
ymuBisier CMuTta cBOeH MOKYNKOH,  oHa mogHuMaetcs 1o 300.)

Ecmu nena mponukaer Hipke 206, Cmut mpoaact Ha 203, mpucsiietr u
noHa0II0IaeT, YTO MPOUCXOAUT Aaibiue. Ecnu oHa morpyskaeTrcs BHHU3,
TO OH TOpPa3Io Jydlle BBIIIEN U3 CUTYyalldd, yeM OOBIYHO (Hampumep,
korga oH BeIxoxws mo 170). Ecnu Obrumit TpeHn Bo300HOBMIICS, OH
MOJKET BCKOpE KyIHUTh 00paTHO, KOrja 1eHa npopsercs Boiiie 206.

Utak, npobiema pa3MmemieHUs] JIMMUTHBIX CTOI-JIOCC OpPIEPOB Ha
akiuto Liquid Laboratories Ltd. moxet pemmthest 3neck. Ho ecth omgHa
ocoOeHHasg CUTyalus, B KOTOPOH CTOM-OpAepa JOJKHBI pacrojaratbces
cormacHo apyromy npuHiuny. [Ipencrasere, uto akuus Castles in the
JI/r ToproBanacek ot 50 1o 70 B TeUCHIE MOCICIHUX MIECTH MECAIEB. 3aTeM
OHa HAacTOMYMBO TIPOPBIBAETCSI BBEPX B HENPEPHIBHOM, IOUYTH
BEPTUKAJIbHOM MOJbEME, HarHeTas CTpax, YTO KpUBas LIEHBbI, B KOHLE
KOHIIOB, noiaer BHU3. [lociie yeTbipex MecsleB OHA PacIoJIOKWIACh Ha
300. Ho mocienHss 30Ha CKOIUIEHHS LIEH BCE €llle pacloiaraercs BHYTPH
muamna3ona 50—70. IToaToMy MBI MOXEM IPEJCTABUTH cede CICAYIOMUI
CTPaHHBIN PA3rOBOD:

Nueectop: "Kak Castles in the Air Bexet cebs ceronua?" bpokep: "Okoino 300"
Husecrop: "Xopoo. S xouy TUMHUTHBII cTOH-0pAep. Ecau akuus ynaner Hike
50, Torna npopasaiite".

Takue pasroBOpHl, pa3yMeeTcs, MPOUCXOMAT peako. Bbl ke Moxkere
HCIIOJIb30BaTh TO, YTO HA3BIBAETCS "33THUM (3ar1a3ibIBAIONIIM) CTO-TTOM ",

3. 3aonuii (3anazoviearowuti)’ cmon. CTON-Nocc, KOTOPBIA CHBUraeTcsi BMECTE C
[IEHOM, KOrJa OHAa IBHYKETCS COTJIACOBAHHO C HampaBieHHeM TtpeHma. Crom
BBIOMPAETCS Ha OCHOBE 3aJHUX CaMbIX OOJBLIMX pPEaKIWi, BO3HHKIINX NPOTHB
TpeHJa W HWMEBIINX MECTO B TOCIAETHMH pa3 [0 HACTOSIIET0O MOMEHTA.
Jucranuuss 10 croma JOJDKHA ObITh HEMHOTo OoJblle, YeM MOJy4eHHas
BEJINYHMHA.

Ecnu 10 HaAcTOAIIETO MOMEHTa CaMO€ OOJIBIIOE IajJeHHE B 3TOH CH-
Tyaruu 66110 20 (BO3MOXKHO, JaXKe ellle B 30He CKOTUIEHUS 1IEH B 00JacTn
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50—70), 3ama3apIBarOIIKil CTOM OyIET pacojarateCs, K IpuMepy, Ha 22
HIDKE TEKYIIEH IIEHBI, TO ecTh Ha 278, ecnmm Tekymias IieHa paBHa 300.
Ecnm mieHa mponomkaer MOAHMMATHCS, YPOBEHb CTOMA IOJHUMAETCS B
paBHO3HAYHON cTeneHH. Ecnmu 1ieHa magaeT, YpoOBeHb CTOM-OpIepa,
€CTECTBEHHO, He M3MeHuTcs. PucyHku 63 u 64 mokasplBaroT MprUMepbl
TaKTUKM CTOIN-JIOCCOB, OCHOBAHHbIE HAa 30HAX CKOIUIEHMS IIEH U
3aMBIKAIOIINX CTOMaX.

! Trailing stop.

MDUHAHCOBBIE CTONbI

ANBTepHATUBOM TPEM BBILLIEONUCAHHBIM METOIaM PACIIOI0KEHHS CTOIOB
SIBISIETCSl TaKTUKA PuUHAHCOBbIX cmonos. Vicnonb3oBaHue (DMHAHCOBBIX
CTOIIOB O3HAYAET, YTO COYETACTCS IOJUTHUKA PUCKOB IOTEHIMAIBHBIX
YOBITKOB U TOProBasi TAKTHKA U YTO €CTh KaKas-TO Cephe3Hask OIIHOKa.

L f

615.00
62000 |
85,00 - esirrrrrriy o= cTOn 7
66000 |
45500 L
a50.00
645.00

640,00 mbemmmmdemee e
Feb Mw  Apr Mey Juw JU Aug  Sep  Oa  Nov

Pucynox 63 Crom-mocc opnaepa, OCHOBaHHBIE Ha WCIOIB30BAHWHM 30H KOH-
comganuy. ['padyik MOKa3bIBaeT Kypc HEMELKOH MapKH/HUCIAHCKOH INeceThl Ha
npoTspkeHnn 1987 roma, e magaromas IeHa OTPAaKAeT IOBBIIICHUE IECETHI.
Iokynarens neceTs (MpoJaBelr] HEMEKOH MapKH) Ha IPOPHIBE M3 BECEHHEH 30HbBI
ckorieHuss 1eH 700—707 mor Obl pa3MECTUTh CBOM IEPBBIA CTOI-JIOCC B
cepenuHe srtoro nauamnazona (crom 1). ITo Mepe Toro, kKak 3aBepIlIAIIOCh
(opMHpOBaHHE HOBBIX 30H KOHCOJMIALUHM, 3TOT CTON MOXHO ObUIO Obl
npojaBurath BHU3 (cTomnbl 2—S8). ToNbKO KO/ 1ieHa, HAKOHEII-TO, TOAHSIACH ObI
BBIIIIE CTOIA 8, IPOU30IIIEI ObI BBIXOJI 11O CTOILY.

Ecim MBI TOKymaeM MO3WIMIO, YTOOBI MONpHIEP)KAaTh €€ JONTHH
MIEpUOJ BPEMEHHM, a 3aTeM 3aKphIBacM, Kak TOJBKO 3apabaTtsiBaeM 10%
moabko nomomy, ymo mul coeaany 10%, TO MBI 3aTOJIYyIHIIH (PHHAHCOBYIO
CTON-NpuObUTh. EcnuM KTO-TO CIpOCHT IMo4YeMy, OOBSICHEHHE Oyner
MIPUMEPHO TaKUM:

"HyXHO 0CTaBUTb KycOdek nupora u s Apyrux" uwnu "He cTout xagHuuats".

HO,I[O6HOF O THUIIa apryMEHTBI MCHOJb3YIOTCA, YTOOBI 06’B${CHI/ITL, nouemy
Mbl OTKa3aJucCb OT BBIHFpLILHHOﬁ nogyuuvv, W MNOpUuaAyMarb cebe
OmpaBAaHUC, YTO MBI JCPKHUM INUIOXHUE IMO3UIHUHN KakK HpI/I6BIJ'II>HBIe,
MPUTOM 4YTO TPECHJ 0e3)KaI0CTHO Ppa3BEPHYIJICA. TunuyHbIN IMIpU3HAK

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

20 - 00y e e

305.00 1 1
390.00 F 37.5 nynKTa

37500 |
360.00 [ ! 1
500 cTOn- -
30.00 |
31500
30000
285.00
27000 |
25500 | 34 mykkTa
24000 —

2500 ¢
21000
195.00
180.00

1 L L Il L'l L 1 L L L 1 4 Il 1 L 1
Jub Aug Sep Oct Nov Doc Jan Fob Mar Apr May Jun Jul Aug Sep Oci Nov
1987

Pucynok 64 3ambikarommii crom-imocc. B 1987 romy akmust British Petroleum
Hayaja MOJAHMMATBCS HACTOJBKO arpecCHBHO, YTO IEPEIBHTAIOIIMIACS CTOI-JIOCC
OBbLT OBl XOPOILIMM pEIICHHEM, C TOYKOW OTCYeTa Ha caMOM OOJBIIOM OTCKOKE,
KOTOPBI HCIBITAa aKIWs B 3TOM TPEHIOBOM JBMKeHHMH. OH TIPOW30IIEN B
¢deBpane 1987 roga u paBeH 34 myHkTam. B Takom ciydae BBIXOJ depe3 CTOII
npousowien Obl B uione, korma akius ynaita c¢ 407.50 x 370.00, cosepums
nagenre Ha 37.5 myHkra. Takas TMONHMTHKA 3alIUTHBIX OCTAHOBOK JIOJDKHA
MIPUMEHSATHCSI TOJIBKO B arPECCHBHBIX TPEHAAX.

TaKOH ITOJIMTUKH — YBCIMYUBAIOMICECS KOJIMYCCTBO HCIIPOAYMAHHBIX
I/IHBCCTI/II_II/Iﬁ, KOTOpBIC HaM [JO0pOrv, Kak 6y,Z[TO OTO CTapbIC HAIIN
J'IIO6I/IMLI,BI WM HaBC€Baromas HOCTAJIbI'MIO BBIIBCTIIAA 6yMara CTapbIX
q)HHaHCOBBIX OTYCTOB, CBUJICTEICH HAIIMX YCIICXOB.

TOPI'OBJIA HA PA3BOPOTAX TPEH/IOB

Korna-anbyne ofHaXIpl BCe TPEHIBI Pa3BOPAYMBAIOTCS, W €CITH TPEHI
3HAYUTENBHBIH, TO U PA3BOPOT OY/ET BIEUATIIIONIM. MBI MOYXEM TOPTOBaTh
Ha HEM TaK ke, KaKk W TOpPIyeM B TpeHIe, HO TAKTHUKa 3[eCh APYTas.
TunmanHblie pUHAHCOBBIE MHAMKATOPHI PA3BOPOTA TPEH A

*OT1CyTCTBHE NIUPUHBI

I Iponaxxu nxcaiiaepoB
*Upe3BbIuaiiHO ObIYMIA HACTPOM
*CuibHOE YCKOpEHHE
*Hapymienne tpera
[IlokoBBIC ABMIKEHUS
*CHIDKEHHE MOMEHTYMAa

A TaroKe KITacCHYecKre KOH(PUTYpaIliy pa3BopoTa TPEH/a:

*Kondwuryparnus "ronosa u miean”
*J[BoliHBIE/TPOIHEIE BEPIITMHBI

(Kak oTmeueHO BHINIEC, W3OJUPOBAHHBIE W KITIOUEBBIC OTHOIHEBHBIC
Pa3BOPOTHI PEIKO Pa3BOPAYMBAIOT OCHOBHBIE TPEHIBI). YUWTHIBAS ITH
SIBJICHVS W VX 3aBEpIIICHIE B BH/IE MIPOPHIBA U3 30HBI CKOTUICHNS IIEH A
KOH(UTYpaIy, TOPrOBast MO3UITHS MOJKET OBITh OTKPHITA C YYETOM OYCHB
Ba)KHOT'O TIpaBUIIA:

Uewm Oobliie MpeeCcTBYONIMI TPEH U IpaMaTH4Hee KOH(Urypaims pa3Bopora,
TEM 3HauHuTesIbHee OyIeT IBUKEHHE TI0CIE Pa3BOPOTa.

http://FxGold.ru - camaga 6onbliuag oubnuoTeka Tpengepa B UHTEPHETE



http://premcapital.ru/

[lostomy Ham cnemyeT McKaTh dero-To Oosbioe. Ecim Mbl oOHapyxum
MaJIeHbKYI0 KOH(UTypaLiio ToJioBBl M IUIeY B OYEHb OONBILIOM TPEHIIE,
CIeyeT TOCTapaThbCsl COXPAHUThH JIIOOYIO JIONTOCPOYHYIO TPEHIOBYIO
HO3ULIUIO.

ITocre OTKPBITHSI TIO3WITMHM HAa Pa3BOPOTE TPEHAA W JTOCTHYKCHUS
IEpBOM TIIETM TaKTWKAa OYEHb IPOCTA: COXPAHSHUTE TIO3HIIUIO 10
copMHPOBaHKS MHUHMMAJIBHOIO CHTHAJIa pa3BoOpoTa. 3aTeM OICHHTE,
COOTBETCTBYET JIM JBM)KCHHUE 1ICHBI XapaKTEPHbIM OCOOCHHOCTSIM TPEH/IA.
Ecimm 310 Tak, mpumep)KUBAWTECh €r0 W OTHOCHTECh K HEMY KaK K
TPaIUIIMOHHON TPEHIAOBOU CleNKe (He TyMasi O TOM, YTO aKIHs CHIILHO
HenooreHeHa). Ho, mokamyiicra, He 3a0bIBaiiTe: IMEpBBIC CTaIUU
HOBOUCIICYCHHOTO TPEH/Ia UMITYJILCUBHBI. BHauane oH (TpeHm) Tpebyer
0oJiee aKTUBHOM TOPTOBIH, TOTJA KakK I03Ke 0ojiee CKIIOHEH HEKOTOPOe
BpeMsI OCTaBaThCs Ha MecTe. Uero, KOHEUHO, HE HAJIO JeJaTh, TaK ATO
TOProBaTh MMPOTHUB TPCHIA.

MHorue UHBECTOPbl U3MEHSIOT NCUXOJOTHUYECKUH KypC B CEpEIMHE
TPEH/Ia, a TIOTOM PAcCMATPUBAIOT KAKIOE MPEPHIBAHUE M KKIYIO 30HY
CKOIUICHHMS TII€H KaK pa3BOPOT TpPEHHa, JAaKE €CId OTCYTCTBYIOT
HEOOXOMMBIE €r0 XapaKTepHbIe OCOOCHHOCTH. "MbI BHIMM IOCIICIHHUE
TIAHMYIECKUE KOHBYJILCHH'', — TOBOPSAT TPEHIEPHI H... OEpyT ITO3WIINIO
poTHB TpeHaa. Yepe3 HECKOIBKO HEleNb, KOT/Ia OHM CHOBA BBIXOIT C
OTPOMHBIMH YOBITKAMH, MX BHE3AITHO CAMUX OXBATHIBACT MTAHUKA.

TOpFOBJIﬂ B 30HAaX KOHCOJIMJIanuu

[Ipu ToOprosie B TpeHOaX WM Ha MX Pa3BOPOTaX Mbl HE BXOOUM B HIDY,
MOKa PHIHOK HEMHOTO HE MPOJBUHETCS B HAIpaBlieHNH TpeHa. [loatomy
MBI OTJaeM HEKOTOPYIO 4YacTh IBIKEHUS B OOMEH Ha JOTOJIHHUTEIBHYIO
YBEPEHHOCTh B IPUHATUH NPaBWILHOTO perieHust. [Ipu Toprosiie B 30Hax
CKOIUICHHS BCE IPOUCXOIUT HA000POT.

[Ipu Toprosie B 30HaX KOHCONUAALMY II€H MOKYTIAiiTe HA OCIa0ICHUH TPEHAa U
TpojiaBaiiTe Ha YCUIICHUH.

XOTsl 3TO MOXKET TOoKa3aTbesi Oojee OYEBMAHBIM, YEM IIPU TOPrOBIE B
TpeH/Iax, Ha CAaMOM JIeNIe 3/1€Ch CHTYaLMsl HAMHOTO CJIOKHEE.

[lpu ToproBne B 30HAaX CKOIUIGHWS LIEH MBI NBITaeMCsl 0O03HAYHThH
OrpaHMYEHHYIO OOJIACTH TOPIrOBIH, TO €CTb TPEYTOJBHHK WM HPSIMO-
YrOJIGHHK, & 3aTeM IPOCTO TOKYNaeM B OCHOBaHMM KOH(UIYpaluH H
npormaeM Ha ee BepimHe. (Ecim mHTepBan meH BXoga M BBIXOAA OYEHD
Y3KHH, 3TO Ha3bIBACTCS CHEKVIAYUel ¢ HeOOnbwol npudbliblo WIH
cxanvnuposaruem.) B 000X ciydasx Mbl pa3MelaeM CTOI-IOCC Opep 3a
npeneaamMd KOHQHUIypauy. OTa TOProBis MOrjia Obl OBITH JISTKOH M
IIPOCTOM, €CITi OBl HE CIICYFOIIUE TIPOOIEMBIL

1.Mp&1 yacto He pacro3HaeM TeXHUUYESCKUM rpaUK IBUKEHHUS 1ICH, ITOKa
OH HE MPOJUIUTCS ele HEKOTopoe Bpemsl. [IoaToMy pHUCK 3aKitouaeTcs B
TOM, YTO aHAJIM3UpyeMasi PUTypa UCUC3HET, KaK TOJHKO MbI BOMIIEM B
PBIHOK.

2.B0-BTOpPBIX, Ha 3aBEPILIAIONIEM MPOPHIBE MBI KaK pa3 OTKPOEM IIpo-
TUBOMOJIOKHYIO TIO3UIIUIO (TO €CTh KyITUM B OCHOBaHUH, TTOCIE YETO I[eHA
MIPOPBIBAETCS YePE3 3TO OCHOBAHUE BHU3), TIOATOMY MPOPHIB IPUHECET
HEen30eKHbIE YOBITKH.

3.B-TpeTbHX, Mbl JOJDKHBI TIOMMATh YIIOMSHYTHIE BBILIE JTOKHBIC U
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NPEKIEBPEMEHHEBIE ITPOPBIBBL, HCKYIIAIOIINE HAC IIPOJIATh KaK pa3
TOT[Ia, KOTJa HaM CIIeI0BAJIO Obl TIOKYIATh U KYIIUTh, KOT/IA HaM
CIieIoBajio ObI MPOIABATh.

MoskeM JIM MBI ClIeJIaTh YTO-HUOYb, YTOOBI PEIIUTh 3TH mpodiieMbl? [a,
moxkeM. [[jist 5TOro ecTh Ba crocooda:

1.CHayvana OLECHUTH IMPOPBIB HA OCHOBE ILICH 3aKPbITUS.
2.BpaTI) TIO3UIIMU TOJIBKO B TOM HAIlpaBJICHWH, B KOTOPOM, KaK MbI
OXXnaacm, HpOHSOfIIICT IIPOPBIB U3 30HBI KOHCOJIMAAIINHU 1ICH.

MHorue He NpUAarT 3HA4YCHUSA ITUM MCETOHAAM, XOTd OHM MOr'yT OBITH
OYCHb BA’KHBI ITPH TOpFOBOI71 pa3HuLe.

OueHka J10JroBpeMeHHOCTH MPOPbIBA

TOpFOBLIC Arara3oHbl 4aCTO MMCIOT MaJICHBKUE JIOKHBIC TIPOPLIBLI. 9710
0COOEHHO KacaeTcsi HeOOJBIIMX PHIHKOB, B KOTOPBIX YBEIMYCHHE B
o0beMe TOProB 4acTo OoJiee HAJEKHBIA CHTHAJ, HEKEIU CaM IPOPBIB.
Uro0b!l OLIEHUTH JIOJTOBPEMEHHOCTh MPOPHIBA, JIYUIIIE MMOJA0KAATh TOTO
MOMEHTA, KOT/Ia IIeHa 3aKPBITHS TIOYTH OCTAHOBUTCSL.

OrnBIT MOKA3bIBACT, YTO PE3YAbTAT HAMHOIO ONpPEICICHHEE, €CIIH OLICHKA
OCHOBBIBAaeTCS Ha LEeHe 3akpblTha. [Ipu mpopbiBe Ha O4YeHb
3HAYUTEIIGHOM YPOBHE C CHJIBHBIM TPEHAOBBIM CHTHAJIOM HaM CIEHYET
OBITH emle 0osee OCTOPOXKHEW: MOAOKIATH 10 TTOATBEPIKACHUSI TIPOPHIBA
IO LIeHaM 3aKpBITUSI ABYX JIHEH, peX/Ie 4eM N3MEHUTh TAKTUKY TOPrOBOI
Pa3HHMIIBI HA TAKTHUKY TOPTOBJIM B TPEHIAX.

Mo:xeM JI1 Mbl NpeaACKa3aTb HAIIpaBJICHUE l'lpOpl)IBa?

Crnenys TpaguIIMOHHOW TaKTWKE MOKYIKH B OCHOBAaHWM W TPOJAXKH Ha
BepILIMHE KOH(UTYpALHH, MBI, [0 OMpPEeNeHHIO, He OyieM UMeTh ycrexa,
KOTJ]a TPOM30MIET OKOHYATENBHBIN MPOpHIB. Tak KaKk yOBITOK HENb3S
OrPaHMYMTh IYTEM pa3MEIICHUEM CTOI-lIocca Kak pa3 Ha TpaHUIAX
KoHpurypaiu (Tne OH HEW30eXKHO aKTHBUPYETCS TIpU  JIOKHOM
MPOpPBIBE), TO B TIOMCKE aJbTEPHATHB MBI OOHAPYKUIM TOJBKO OIWH
BapuaHT: OpaTh MOZULIMM B OKUIIAEMOM HamlpaBlieHWH TpopbiBa. Kak Mbl
y3HaeM, Kakoe HampapieHHe mnpumeT mnpopeiB? Momre npuzHaku
(dyHOaMeHTaIbHOTO aucOanaHca MEXAy MOKYMAaTelssMH W MPOJaBLIAMHU.
YacTto ux MO>KHO OOHAPYKUTH IPH IIOMOLLH CIEAYIOIINX HHAUKATOPOB:

1.O6wuii mpeno. Camblit BaKHBIM CUTHAT — 3TO NPE/IICCTBYFOLLIHIA
TpeHa. OH nozaeT CUIbHBIE IPU3HAKN OYAYIIEro IBIKEHUs], TaK KaK 110
HACTOSILIET0 MOMEHTa OOJIBIIMHCTBO 30H KOHCOIMIALUH JOKA3aJI0 CBOO
NPUHAUISKHOCTh K IEPUOIMIECKIM CXBaTKaM MEKILy Tpeiinepamu B
HpOJIOJDKArOIEeMCs TpeHAe. TOIbKO CTaTUCTHKA TOBOPHT, YTO POPHIB
COOTBETCTBYET HAIPABJICHHIO TPEH IA.

2. Konguzypayus. Mbl 3HaeM, 9TO GOJIBIIMHCTBO KOH(DUI'YPALi IT01aeT
CHTHAI O pa3BUTHH TpeH a. BechMa yacto oH 00ajaeT XOpoImuMH
WHJMKaTUBHBIMU CBOMCTBAMH.

3.06wem. Tlomuwte, uto "o0beM creayeT 3a Tperaom". Ecii Mbl 3HaeM
TOPTOBBII 000OPOT Ha MMOIheMaX M MAJICHUSIX B MpejieNiax KOH(QUrypaluy,
TO MOYKEM OTPEJIEUTh HAIPaBJICHHE POPHIBA.

4.Inwb1. Ecitv nipy 1a IeHAH BO3HUKAIOT [IEHOBBIEC Pa3phIBbI, HAIIPUMED, B
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npezenax OAHOTO JHA, 3TO MPU3HAK cJ1a00CTH MOKyTaTesNei, TOUHO
TaKKe [ICHOBBIC Pa3pbIBbI HA MOABEME, ECTECTBEHHO, PU3HAK CIab0CTH
MPOJAABIOB. [ 3Bl MM IPOCTO BHE3AITHBIE CABUTH B HAIIPABICHUH, KaK
MPaBUJIO, OTPAXKAIOT MIPOPHIB B HAIIPABJIEHUHN pa3phIBa.

5.IIpobnvie npopuiewi. CyliecTBYeT J1Ba BU/ia MPOOHBIX TIPOPHIBOB:
IIPEXKICBPEMEHHBINA U JIOKHBII. JIOXKHBINM IPOPBIB HA3BIBACTCS TaK IIOTOMY,
YTO Cpa3y e BCIIE/ 32 HUM IIPOUCXOUT (Y>Ke MCTUHHBIN) IPOPHIB B
obparHoM HarpasnieHuu. "Cpasy ke o3HauaeT "B peesiax HeCKOIbKUX
JTHeH wim axke JacoB". Eciu moJJ00HOTO He MPOUCXOJIHT TOCTe
HEYyAABILIErocsi HpOOHOTO NPOPHIBA, TO ABMKEHHUE NPEKIEBPEMEHHOE:
OKOHYAaTeJbHbIN IPOPHIB 00BIYHO IIPOUCXOANUT B TOM K€ HAIIPABIICHNH,
YTO U IIPEKAECBPEMEHHOE IBHKCHUE.

6.06wnocms. Kak yxe ynoMHHAIOCh, CATHAIIBI OT POACTBEHHBIX
PBIHKOB YacTO TOBOPSAT HAM MHOTOE O TOM, UTO OyZeT JIefaTh KaKoH-TIi00
OTIpeIeSICHHBIN PRIHOK (HampuMep, JaHHOH aKIiH).

Ecmu Mb1 YCTAaHOBWJIM HAIIPABJICHUC TMPOPbIBA, 3TO CACIACT TAKTUICCKYIO
TOProBJIFO B 30HAaX CKOIUICHMA I1ICH JIOBOJIBHO 0e30macHBIM Bpe-
MATIPEIIPOBOXKXACHHUCM.

KAK PA3JIBOEHME JIMYHOCTH BJMSIET HA WHIVBHIY AJIbHBIE
IToaxoabl K TOPrOBJIE

JeBun pdunn, neuxonor, u Mpa DmiureitH, Gpounosbii Opokep, B 1992
rofty omyonmkoBam [lcuxonoeuro ymHo2o uneecmuposanus'. B 0OCHOBE UX
KHUTM — HCCIEJOBaHNE, MPOBEACHHOE myTeM ompoca 140 menkux
MHBECTOPOB U 175 mpoheccHOHANbHBIX HHBECTOPOB/TOPTOBIEB. Kaxiblii
M3 HUX OTBETWI Ha HECKOJIbKO BONMPOCOB o0 cebe U cBoei
MHBECTUILIMOHHON JeaTenbHOCTH. [dpdual u OnmreidH ¢ MOMOLIBIO
CTaTUCTHKY MPOAHAIM3UPOBAIH PE3YNbTaThl OMPOCA U OOHAPYKHIH IIECTh
TPYIII HHBECTOPOB:

1."Cruwuxom ocmoposichbvlil unu naparnoudnviil uneecmop”, He
JIOBEpsIINi OpoKkepaM, CHCTEMaM W PHIHKY.

2."lpomugopeyusbiii uneecnop”, KOTOPBIiT HE MOKET C/ICNATh MEPE/IBIIIKY B
CBOEH TOPTOBOH IEATENEHOCTH U BHIPA0OTATh YETKOTO MHEHHIS O PHIHKAX.
3."3amackuposannviil unéecmop”, WIIyIIHi CAMOPEATM3AIMIO YEPE3 HHBE-
CTHPOBAHUE 1 MPO(ECCHOHATHHO PACCUNTHIBAIONINN KaXK Il CBOM PHCK.
4. "Mcmumenvnvlil/nompebnsowutl unéecmop ", TIOITHOCTHIO
TIOTJIONICHHBIN PHIHKOM.

5."Cyemnussiil uneecmop", naronmii gepecdyp "3aBepHyToe" 3aKIOUCHHE B
HOAPOOHOCTSX.

6. "Tlooasnennviil uneecmop"”, HUKOT/IA HE YI0BIETBOPEHHBII, HE3aBHCHMO
OT TOTO, BBIUTPAI OH UIIN TIPOUTPAIL.

JIOBOJILHO MHTEPECHO, YTO BCE CHMITOMBI 3BYdaT TaK, KaK €Cl Obl OHM
YKa3bIBAIIM HA PA3HBIC MCHXUYECKHE PACCTPOKUCTBA, OMMCAHHBIC B KHHTE
AMepHKaHCKOH —TCHXMATPUYEeCKOr — accouwaimn  "JuaeHocmuka  u
cmamucnuieckoe  pykosoocmeo  OnA - KIACCUDURAWUL  NCUXUECKUX
paccmpoticme "(19945) :

1.Ilapanouonoe paccmpoticmeo auuHocmu. — Mbl Ype3MepHO 3a004YEHbI,
YTO MOJKEM OKa3aThCsl OOMAHYTHIMH WM ClIeJIaeM ONIMOKH.

2 .Mumuueckoe pazoeoerue nuunocmu/Iloepanuunoe pazoeoenue auunocnu. —Mpl
ITOCTOSTHHO B3BCIIIMBAEM CBOH PEILICHUS H HE MOXKEM PACcCIaOUThCsL.

3.Camosniobnennoe pazosoenue nuurocmu, — MBI 4pe3sMEpHO
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03a004eHbI, YTOOBI OBITH YCTICIIHBIME BO BCEM, UTO MBI I€TIaeM.
4.3amxnymoe pazosoenue ruynocmu. — Mbl IpooKaeM BO3BpaALIAThCs
K TOMY, YTO MPOU3OLLIO0 HE TaK, KaK XOTeNI0Ch Obl, YTOOBI OTOMCTHTB/HC-
TPaBUTb MOJIOKEHHE.

5.Hasa3zuusbiii Hegpo3. — Mbl 4pe3MepHO TOTIIONIEHB! METbYAUIITIMU
JeTAISIMA.

6./lenpeccusroe pazosoenue nuunocmu. — MBI Bceria pa3o4apoBaHbl U
03a004€HbI, HE3aBUCHUMO OT TOTO, XOPOIIO BCE UJIH HET.

' The Psychology of Smart Investing. Diagnostic and Statistical Manual of Mental Disorders.

TI'naea 22

IIyTh K pa3opeHuio

W3 Hudero s goBen ce0st 10 COCTOSIHUS KpaﬁHeﬁ OCITHOCTH.

I pouo Mapxc,nomepsiswuii 250 000 donnapoé 3a 00ur 0eHb 60
8pems bupoicegozo kpaxa 6 1929 200y

MpI yxe B KOHIIE Hallero MyTH. MBI MOCMOTPENN Ha PBIHKH, JIOAECH U
WHPOPMALMOHHBIE TIOTOKH Yepe3 OKHA, JBEPHBIC MIETH U 3aMOYHEIC
CKBaXKHHBI.

K Hamemy yamBieHH0, MBI OOHAPYKIIIN, YTO COBPEMEHHASI TOPTOBIIS
aKIMSIMH C €€ apMHEW HOBEMIIMX TEXHOJNOTMH M 3aKOHOB HECHJIBHO
OTJIMYAETCS OT TOM, C KOTOPOH BCE M HAUMHAJIOCH. Y YUTHIBAsI BCE ITPUYY b
U CTPaHHOCTH PBIHKA, TPYJHO HE YBHAETH, YTO IICHXOJOTHS — (haKTop
(hopMHUpOBaHUS PIHOYHBIX JBYKCHHN.

Bo3mokHO, MBI HE HamuiM penent, "Kak cJenaTh MWUIMOH Ha
TOProBJ€ aKUMsAMH", IO KpallHEM Mepe, Mbl ONpEACIWIN HEKOTOPbIE
X0bl, KOTOpbIE HaM He CJICAYCT ACJaTh. Mgb1 MOKEM omucaTh nyTh K
pa30OpeHHIo, BOCIOJB30BABIINCH HOpPMalbHON JIOTMKOW. Ecimum Mbl
JBUKEMCS IPOTUB TE€UYEHUS NTEPETPY>KEHHOM BOJHON MarvcTpajiu, TO BPsI

JIM HallI€ MyTCICCTBUEC 6y,[[eT IMPEKPACHBIM.

Ecnm xpatko onwcats "myTh K pa30peHHIo’, OH MOTYYUTCS IPUMEPHO
TaKuM:

I.CHGL[I/IQJII/BI/IpOBaTbCH Ha MaJICHBKOM KOJIMYCCTBE PLIHKOB U BCC

BpEMs TOProBaTh TOJILKO HAa HUX.

2.Tonmy4aTs HHPOPMAIUIO 00 3THUX PHIHKAX U3 CTy4alHBIX MOJCKA30K,
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CIIyXOB U XOPOILUX COBETOB OT 3HAKOMBIX 1 TAKCHCTOB.
3.B Gosbliieil cTeneHu T0BEPSTh HHPOPMAITHH, KOTOPYIO XOUETCSI
CIIBIIIATE.
4 TToarousTs HHGOPMAILHIO, YTOOBI OHA MOATBEPKIAIA TO, YTO BbI
COBEPILIIH.
5.Tlokymnath, KOT/Ia COCE/l M BCE OCTAITBHBIC MOKYIAKOT, a MPO/IaBaTh,
KOT/Ia PHIHOK OOBaJIHJICS.
6.HukoMy He HpaBUTCSI OKa3aThCsl BHE PIHKA, B OCOOCHHOCTH PO/1aBaTh
B mopT. [103TOMY GOJIBIITYIO YaCTh CBOETO BPEMEHH BHI JyMaeTe, 9To
PBIHOK OyJIeT TIOTHIMATHCS.
7. Y06exIaThCs, 9TO MOTydacTe OTPOMHOE KOJMYECTBO OOPHIBOUHOM
MH(pOPMAIIUN ¥ HUKOTIa — BAXKHYIO B TICPCIICKTHBE.
8.V CoBepIIICHCTBOBATH MPAKTUKY PACCMOTPEHHS [IEH Bpa3OMBKY (Ha
9KpaHaxX KOMIIBIOTEPOB, B CIIMCKaX aKIIMi{) BMECTO U3YUCHUS B
MIEPCIIEKTUBE.
9.He ¢opMupoBaTh MOIUTHKY MOTCHIIMAIHLHBIX YOBITKOB U HCIOJIE30BATh
T€ OrPOMHBIE IIAHCHI, KOTOPBIE MOSIBIISIIOTCS Ha PhIHKE.
10.3akpbiBaTh H0ATOCPOYHBIC HHBECTHIIMHN Y€PE3 HEMIEIIO, TOTOMY YTO
OHH YK€ JaJTH TIPHOBLIb.
11....n coXpaHsATh KpaTKOCPOYHbIC HHBECTUIINH, €CJIH OHH MPHHOCST
MOTEPH...
12....nepeuMeHOBBIBAA UX B "OATOCPOUHBIE NHBECTULIAU .
13. Wi BMECTO 3TOTO KCIONB30BaTh MOCTPOCHHE TIEPEBEPHYTOM TTH-
paMuzbl, Koraa Bee uaeT Xoporrro. I1omom s 3amack! akiwii, 9To0bI
""VIYdIHATE CPEIHUE PE3yIbTAThl" B HUCXOISIIEM TPEHIE.
14 . Vicnions30BaTh OJJMHAKOBYIO TAKTHKY HE3ABMCHMO OT TOTO, TIE
HaXOJIUTCS PHIHOK, — B TPEHJIE, 30HE KOHCOU ALK UM OCYIIECTBRIISIET
PasBOpOT TpeHAA.
15.lepenpurate cTon-noce opaepa, KOraa pbIHOK HIET MPOTUB Bac,
MOTOMY YTO BBI )KHBETE HAACKION O OJIM3KOM pa3BOpOTE.
15.ITonararecst GoIbIIIe HA MHEHHUS JPYTHX, Y€M Ha CaMH (DaKTHL.
16.Vcronb30BaTh pHIHOYHBIE IIEHBI KAK CBOM OCHOBHOM KpUTEPHI
IUTSL OTIPEISNICHNS] OCHOBOIIOJIATAIOIIEH CTOMMOCTH.
17.TIpsitaTh yOBITKH C TIOMOIIBIO XEKUPOBAHKS, BMECTO TOTO YTOOBI
MIPUHAMATEH HX.
18.0neHnBaTh KaK/10€ MHBECTUPOBAHHE 110 OTACITHHOCTH.
19.3a6bI1Bath, 4TO 3TOT PHIHOK — CaMBIi JKECTOKUH B MUDE.

3anoMHuB Bee 3T 20 npaBuil, NpeIe YeM I0NACTh 0] 04apOBaHUE
PBIHKA, B3TJSIHUTE Ha Ce0sI M BCIOMHHTE OJIHY CTapyIo IIOTOBOPKY:

Ecnu BbI HE 3HACTEC, KTO BBl €CTh Ha CaMOM Z€JIC, TO (bOH,HOBI:IP'I PBIHOK CJIMIIKOM
A0oporo€ MecTo, 9TOOBI 3TO Y3HaThb.

[NomnrobyiiTech-Kka!
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Pucynoxk 65 PomuBmmiics mnox HecyacTIMBOW 3Be3NOM CHEKyIsHT Bomrep
Topuron, Hpro-Mopk, BBICTAaBHI CBOIO CIIOPTHBHYIO MALIHHY HAa IpOAaxy 30
okTsi0pst 1929 roma, orennB ee B $100. (Potorpadms o6e3HO TPeTOCTaBIcHa
Granger Collection, Heio-Hopx).

Ilpunoscenue 1

XpOHOJ]OFI/IH TEXHUYIECCKOI'oO aHAaJIn3a

Ton KimroueBrie sTamnsl CoObITHS

1730  Ilepsble ¢brouepcHble KOHT- B SInoHuN Havyanachk TOPropisl CTaH-
PaKTHI JapTH3UPOBAHHBIMU PHCOBBIMH KOH-
TpaKTaMH

1869 SlnoHckoe MpaBUTENBCTBO IPHOCTA-
HaBiuBaeT (opBapIHBIM PBIHOK U3-3a
BBICOKOW BOJIATMJIBHOCTH TOJIBKO  JIJIS
TOTO, YTOOBI 00OHAPYKHUTb, 4TO
BOJIATUIIBHOCTH EPEMECTHIIACH HA PHIHOK
HAJIMYHOT'O TOBapa

1880-¢ IlepBblii TexHUUyeckuil aHa- TOProBIbI UCHOIb3YIOT «KHIDKHBIN
w3 METO» JUIsl OTCICKHUBAHHUS LICH aK-
Ui

1884 Yapas3 Jloy HAUMHAET COCTABISITH
WHICKCHl Pa3BUTHSA LEH [0 BEIyIINM
aKIHIM

1886 Yapnes oy coznaet [Ipomsbinuien-
uelii iHOeke (mox ApyruM Ha3BaHUEM) M
Keneznomopoxusii  MHamekc — (mozxe
u3MeHeH Ha TpaHcnopTHbiil VIHAEKC)

1900— IlepBeie myOuukanuu o cuc- Yapns3 Jloy nyOaukyeT cTaThu B
1902 TEeMaTHYeCKUX SABICHUSAX B >kypHaine Wall Street Journal o nBu-
JAWMHaAMUKE pbIHKa KCHUAX L ECH aKHHﬁ, KOTOPBIC OH OT-

CJIIC)KHUBAJI B CBOUX MHJCKCAX
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1903 C. A. HenbcoHn nyonukyer «A36yxy
cnekyrisayuu  Ha  Pondosom  peinke»,! B
KoTopoit oH ccbutaercs Ha «Teoputo doy»

1922 Bunbsam [Murep I'amunbToH my6muky-
et «bapomemp ¢hondosozo peirkay’

1932 Pobept Pu nybnuxyer « Teopuio Joy»'

1948 IlepBoe BcecTopoHHee omu- OJnBapae u Mak ['m nmyOnukyroot «Tex-
canue rpaduueckux GopMma- Huueckuii aHanuz MmMpeHooe axyui»*, B
uid KOTOPOM OHHU OIMHCBIBAIOT HECKOJIBKO

THUINOBBIX rpaduueckux KoHUrypauni

1954 TIlepBoe omucanme monaruss X.b. Heitn mnybmukyer «Hckyccmeo
IIPOTHUBOIIOJIOKHOTO MHEHUS MbICUMb NO-0PY2oMY» *

1959 apdunn dpro myOnukyeT «Eocednes-
Hble uHOeKcwvl JIpio HeCmaHOapmubLX COenoK
¢ 1936 no 1958  exnrouumenvroy,
exXeMecssuHble MHACKCH ¢ 1920 mo 1958
BKJIIOUMTENHHO’,  TMOKa3bIBAIOIME,  YTO
MeJIKHE HWHBECTOPHI (coBepmarorniue
HECTaHJApTHBIC CIEJIKH) B  CpPEIHEM
MPOUTPBIBAIOT U YTO MOYHO 3apadoTath,
MOCTYyIasi BOIPEKU TOMY, YTO JEJIAI0T OHU

1963 A.B. KosH HaunHaeT coOupath pas-
JINYHBIC PHIHOYHBIC OFJIJICTCHU C LEBIO
CHCTEMAaTHUYECKON TOPTOBIU BOMPEKH HX
PEKOMEHAIUsIM

1978 JIx. B. Baitnnep nyonukyet « Hoguvie
KOHYenyuu  MexHudyeckux  mopeosulx
cucmemy’', THE  ONUCHIBAET  MHIMKATOD
OTHOCHUTEIHHOU CHIIBI

1983 P. E. Xaganu nyonukyet «/Ipomuso-
no N0JCHOe MHeHuey ¥, TIie U3I1araeTcs
TeopHus I HOAX0Ja K IPOTUBOIIO-
JI0’)KHOMY MHEHHIO

" The ABC of Stock Market Speculation, S.A. Nelson.

2 The Stock Market Barometer, William Peter Hamilton.

* Dow Theory, Robert Rhea.

* Technical Analysis Trends, Edwards and McGhee.

*The Art Contrary Thinking, H.B. Neil.

' Drew Odd lot Indexes Daily 1936—1958 Inclusive, Garfield Drew.
"New Concepts in Technical Trading Systems, J.W.Wilder.

8 Contrary Opinion, R.E. Hadady.

Ipunoscenue I1
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XpoHouorus Teopuu Xaoca

Ton KiroueBrie sTamsl CoObITus

1892 Pannee Mmatemartuueckoe omnu- A.M. JlsanyHoB mnyOmukyer «Obuwyyio
CaHHE YCTOMYHMBOCTH IBIDKE- 71pOOAEMY YCHOUYUBOCIU  OBUIICEHUS,
HUS OMHUCHIBAIOIIYIO YCTOHYHBOCTD JBHU-
KEHHs, TPAHHUIBl YCTOHYMUBOCTH H
HEJIMHEHHYI0 ANHAMUKY

1892— TlepBoe omnpeneneHHoe Mate- AHpH [TyaHkaps myOiauKyeT Tpu Toma
1899  maTtuyeckoe omucanue xao- «Les Methodes Nouvelles de la
TUYECKOW CHCTEMBI Mecanique Celeste». Tpu TOMa coOT-
BETCTBEHHO Ha3bIBAOTCS «[lepuoduueckue u
acumMnmomuieckue pewienuay,
«Annpoxcumayus NOcIe008aMENLHOCMBIO U
UHMeZpanbHble UHEAPUAHMBLY u
«Acumnmomuyeckue — ceolicmea  onpede-
nennblx  pewenutiy’. OH  TOKasal, dTo
MOZIENIb TpeX HEOECHBIX Tel CO3[aeT
oOpasel JBMXEHHUS, KOTOPOE CETOJHS MBI
OBl Ha3BaJIM XA0TUYECKHM

1950 Ortkpeite mnonoxurenbHbix X.E. Xéper mnybmukyer «/Joneocpou-
KOHTYPOB OOpDATHOM CBA3M M HO6 COXpAHeHue pe3epeyaposy’, Tie
UX JCUCTBHHA (KUPHBIE XBO- OIHKCBHIBAET AHOMAIWU (XKHPHBIE XBO
CThl Ha LEHOBBIX (QUrypax CTbl) B MOAEISIX pacnpexaencHus [a-
HOPMAQJIBHOTO  pacIpenielie- ycca, BBI3BAHHBIC —IIOJIOKUTEIbHBIMU
HUS) KOHTypaMH oOpaTHBIX CBA3EH

1956 Buenpenue cuctemHoil mu- Jxsii ®oppectep HauumHaeT paboTy B
HAMUKH, Kak Hay4Horo mnox- IlIkome MeHe[KMeHTa, TIe BHEApSET
xoza Hay4YHYIO KOHIIETIIHIO «CUCTEMHOM

JIMHAMUKID)

1960 Benya MaHens0poT OTKphIBaeT Ha
JIYNE KUPHBIX XBOCTOB B LIEHAX TO
BapoOB; YKa3bIBas HA CyIIECTBOBAHUE
MIOJIOXKHUTENHFHO  BO3ACHCTBYIOIINX
KOHTYpPOB 00paTHOM CBSI3U

1961  DxcmepumeHTanbHOe  OT- DaBaph JlopeHI naet Moaensb mpo-
KPBITHE 3KCTPEMAIbHOMN 3a- THO3a MOT0/Ibl U 00HAPYKHUBAET (-
BHCHMOCTH OT IepBOHAaYab- (ekT 6a00uku. OH myOIuKyeT «/Je-
HBIX YCIIOBUH MEPMUHUPOBAHMBIL HOMOK HPU OM
CYmemeuu nepuoouHHOCIUY’

1966 Mannens0poT myonukyer «/IpocHosbi
hvIoYepCHbIX PIHKOB, HenpedybedcOeHHbIX
PBIHKOS U «MAPMUHLATILHOUY MOOe» *

1968  BBenenue TepMuHOB «O¢- Manaens6por u Bammuc wuspaior
¢dext Hos» n «Ddpdext XKo- «Hoi, Kozed u onepanuoHHas ruj-
3eda» PpOJIOTHS», THIE ONMMCHIBAIOT BIMSAHUE
nyonukaiun Xépcra ¢ 1950 roma u BBOIAT
TepMuHbl  «Dppexm Iosy n  «Dpdexm
JKosegpay

1969 Manzaens0poT nyonukyet « Cmamu
cmuyeckue Memoobl 01 Henepuooude
CKUX YUKI08: om Kosapuayuu 00 R/S
ananuzay’, TIe OH JENAET IPETIONO
XKEHHE, YTO TPAJAHLAOHHBIE CTaTH
CTHUYECKHE METO/Ibl He 0OHapyK1Ba
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IOT HEKOTOPBIE GOPMBI CTPYKTYp BO
BPEMEHHOM sy

1971  OOGHapyxeHue pa3BerBicHui. PoOoepT Mait 00Hapy»KHBaeT pa3BeTB-
[lepBoe ommcanue, Mo4YeMy JEHUS B UMUTAIUAX Xa0THUECKUX
TEOPHS Xa0ca MOXKET 3aMeC- SKOCHCTEM TUTh TEOPHUI0 CIIydalHBIX
Oy>xIaHui

1971 Mangensbpor mny6nukyer «Koeda
npoucxooum  dpghexkmusnvlil - apoumpasic
yenwvl? Ocpanudenue OelcmeUmenbHoCmu
cyuaiinozo  Onyxcoanus  u - Mooenel
Mmapmunzana»’

1975 Beexnenue Tepmuna «aerep- Jxeitme Mopke nybnnkyer « Tpemuil
MHUHHPOBAaHHBIH Xa0c» nepuoo noopasymegaem xaocy', Tae
BBOAWT TEPMHH «JCTCPMUHHPOBAHHBII
Xa0c»

1976 PobGept Moii mybnukyet «lIpocmoie
Mamemamuyeckue Mooenu ¢ OYeHb
CROAHCHOTE OUHAMUKOTEY’

1979 Mbit u Octep nmybnukyot «bugyp-
Kayusi U OUHAMUYECKAsl CAOAICHOCMb 8
nPOCMBIX IKOA02UUECKUX MOy’ "

1979  Bsenenue tepmuHa «Ibddext DnBapa Jlopenn nybnukyet «lIpeo-
Baboukny» CKA3YeMOCHb: MOJICEm iU 83MAX KPbl-

aa 6abouku ¢ bpazunuu cmame HPUHUHOU
603HUKHOBeHUsL MOPHAOO 6 Texace?»"

' Periodic and Asymptotic Solutions, Approximations by Series, Integral
Invariants and Asymptotic Properties of Certain Solutions.

? Long-temp Storage of Reservoirs.

* Deterministic Non-periodic Flow, Edward Lorenz.

* Forecasts of Futures Markets, Unbiased Markets, and «Martingale» Models,
Mandelbrot.

*Noah, Joseph and Operational Hydrology, Mandelbrot, Wallis.

¢ Statistical Methods for Nonperiodic Cycles: From the Covariance to R/S.

" When Can Price Be Arbitraged Efficiently? A Limit to the Validity of the
Randm Walk and Martingale Models, Mandelbrot.

¥ Period Thee Implies Chaos, James Yorke.

° Simple Mathematical Models with Very Complicated Dynamics, Robert May

“Bifurcations and Dynamic Complexity in Simple Ecological Models, May
and Oster.

"Predictability: Does the Flap of a Butterfly's Wings in Brasil set off a Tornado
in Texas? Edward Lorenz.

Hpunoyxcenue 111

BpeMeHHast NOCNEeNOBAaTENBHOCTD
[ICUXOJIOTUN
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Ton KiroueBsie Tamsl CoObITHS

350 1. no [lepBass  omyGamkoBaHHAst ApucTtoTens numet « O namamu u

Halled PYKONHCH O IICHXOJIOTHI B0CNOMUHAHUUY

9pBI

170r. Knaynuyc 'aneno onucsiBaeT aHaTo-
Hameit MHIO MO3Ta H €T0 XeIyA0uKOB

9pEI

1020 ABUIICHHA NpeJloaraer, 4To Tpu

JKENyJOYKa MO3ra  BBINOJIHAIOT  IIATh
OTIEIbHBIX KOTHUTHUBHBIX  IIPOIECCOB:
pasyM, BooOpaxkeHHEe, pa3MbIIUICHHE,
OLIEHKA W MaMSiTh

1524 Mapko Mapysuk myonukyet «/Icuxo-
JI02UI0 4e06eHecKoll MbiCaU», TOM 1

1575 Ilepoe mnucsmenHoe ymnomu- MHoram Tomac @peiiryc wucmnonssyer
HaHUE TEPMHHA «IICHXOJIO- TEPMHH «ICHXOJOTHA» B KHHUTE

THA» «Cnucok obwux mecmy»
1588 Hoen Taiineneiin ucnons3yer gpan-
I[y3CKOE CIIOBO «IICUXOJOTHA» B KHHIE
«llcuxonozusay
1590 Pynonedyc ['mouennyc numeT Tpak-

TaT MO Ha3BaHUuEeM «llcuxonocusy

1594 Orro Kaccman numer «4umponono-
2UYeCKasl NCUXONO2UAY

1605 ®poancuc bakoH myonukyeT « Ymenue
u pazsumue o0y4eHusny

1635 E. Heyxay3 myOnukyeT KHUTY, B KO-
TOPOM KpaTKO M3JaraeT OCHOBAHUS JUIs
U3Y4CHUS [ICUXOJIOTUH

1637 Pene Jlexapt mybnukyet «Paccysrcoe-
HUsL 0 Memooey

1649 Pene/lexapryomxyer«C/77pac/ 2l 1>-
Wiy, THE TEOPETHUECKH IIOIYCKAeT IOJTHOE
pazzaeneHne MeXIy TyIOH 1 TEIOM

1690 Jlxon Jlok myGmukyer «Dcce o ueno-
6€4eCKOM NOHUMAHUUY

1692 Kpuctnan Tomacuyc mnyOnukyer
«[anvHeiiwee pasvacHenue ¢ HOMOUWDBIO
PA3TUYHBIX npumepos HeOa6HUx
npeonodcenuti  01A  HOBOU HAYKU  pac-
NO3HABAHUSL  NPUPOOLL  yMa  Opy2020  He-
J106€KaA»

1732 Kpuctnan ¢on Bynbg mybnukyer Tpa-
KTaT 00 SMIIMPUYECKON IICUXOJIOTHU

1734 Kpuctunan ¢pon Byned mydmukyet
TPAKTAT O PAIMOHATILHON IICUXOJIOTHU

1748 JaBun XbtoM myomukyer «Paccredo-
6dHUE YeNl06eUYeCKO20 NOHUMAHUA)

1751 PoGepr Butt nuer «O swcuznenno
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BAIICHBIX u ()pyZMX HENPOU360J1bHblX
OBUIICCHUSIX IHCUBOMHDBIXY

1771 Horan ABrycT YHIEp UCIOJIB3YET
TEepMHUH «pediaexc» sl 0003HaYEHUs
IpaHd MEXAY STHM TUIIOM JAEHCTBUS H
JPYTHM, IPOU3BEJCHHBIM HAMEPEHHO

1777 Bunbsam Kamnen nyonuxyet «/lepsas
JUHUA 8 NPAKMUYECKOU MeouyuHey. ITa
KHHTa COACPXKUT TEPMUH  «HEBPO3»,
OIpeISIFOINI YMCTBEHHOE 3a00JICBaHIE

1782 Ommanyun Kanr nybnukyer « Kpu-
TMUKY YUCHIO20 PA3yMa»

1785Tomac Peiin ny6mukyer «dcce 06 ym
CIBEHHBIX CUNAX YeN06eKAY

1786JTynmxu Tansasu JOKTATBIBAET O pe
3yJIbTaTax SKCIEPUMEHTOB, B KOTO

PBIX OH CTUMYJTMPOBAJ MBIIIIIBI JIATY

1IIEK C TTIOMOIIBIO TPUMEHEHHS JIIEK
TPHYECKOTO HMITYIThCa

1810 Tann nyOnukyeT nepblit ToM «AHa-
oMUY U NCUXONIO2UU HEPEHOU CUCTEMbLY

1820 ®penepuk DnBapa beneke mumer «O
B3AUMOCESI3U MENHCOY OYULOU U METIOMY»

1822 bapon KyBbep ucnonbzyer TepMuH
«yM», a He «pa3ym» B KOHTEKCTe 00-
CYXIEHHS  yYMCTBEHHOIO  IIOBEJCHHSA

YKMBOTHBIX
1822 ®parcuc Marusau myOauKyeT cTa-
TBIO,  TEOPETHYECKH  JOINYCKAaIOILYIO

pa3fereHue CEHCOPHBIX U JABUIATENIBHBIX
(GyHKIMH CIMHHOTO MO3Ta

1832 Noran Kacnap Crypuxeiim npenia-
raeT 35 0COOBIX CITOCOOHOCTEH yMa

1840 ®penepuk ABryct Pou nmyOnukyeT
«llcuxonoeuro, uau Ilpeocmaenenue
uenogeueckol  OViY, — GKIIOYAS — AHMPO-
nono2UO»

1842 Comronn Umykep myGmuxyet «llcu
xonozus. DnemeHmbl HOB0U CUCmeMbl
ymemeennou gunocoguu, unu Ocnosa
CO3HAHUSA U 30PABO20 CMBICILAY

1843:)xon Crroapt Mumn myGnukyeT
«Cucmemy no2uxu»

1848 “Kan-Baruct Byiisipa npennaraer 500
(paHKOB TOMY, KTO CMOXET I10OKa3aTh €My
YelnoBeKa, CTPAJAIoLIero  HapylleHUEeM
pedu, y KOToporo Obl B JIGBOW mepeaHen
Joie  TOJOBHOIO  Mo3ra He  ObLIO
MIOBPEKAECHUN

1855 I'epbepr CrieHcep myOnuKyeT Ba To-
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Ma «Hpum;un bl ncuxonocuu)

1859 Anexcaunp Beitn mybmukyer «mo
yuu u Bonsy

1860r'ycTas deunep mydmukyer «remen
mbl NCUXOPUIUKUY

1860Tomac JI sitkok myGmkyer « Y umosen

18611Tom bpoka moka3sIBaeT, 9TO MOTEPS
peuu y MHAMBHUAYYMa MPOUCXOIUT U3-3a
MIOpa)KEeHHs JIEBOH MepeIHeN 10au Mo3ra

1862Bunsrensm Bannr Ipenoaaer JIeT
HUM Kypc 10J Ha3BaHueM «[lcuxono
2Usl KaK eCMeCcmeeHHdsl HAYKay

1863Bunsrensm Banar ny6nukyer «J/lex
Yuu no NCUXON02UU Ye08eKd U JCU
GOMHBIX )

1867 I'enpu Mogeneit myGnukyer «/Icuxo-
JI02UIO U RAMONOUIO YMAY

1872qapnf,3 Japsun nyonukyer «/Iposs
JIeHUE IMOYULL Y JICUBOTNHBIX U YETOBEKA»

1873Busbrensm Bamr ny6maxyer «/Ipun
YUnbl PUIUONIOZUYECKOU NCUXOTIOSUUY

1874Bunsreasm Banar nokungaer [eii-
nenbOepr paau TOKHOCTH B Y HH-
Bepcutere L{ropuxa

1875 Bunbam JIxeiiMc mpenogaet Kype 1no
B3aMMOOTHOLIEHUAM MEX1Y (pU3HO0-
JIOTHeN U TICUXO0JIoTHEH

1876 Ilepswiii mpodeccuonanb- Anexcanap beitn co3naer
«Ymy —
HBIU KYpHAJ ICUXOJIOTUU NEpPBbIA KypHal,
MOCBSIEHHBIH
npo(ecCHOHANBHBIM CUXOJIOTHYE-
CKHMM HCCJIEI0BAHUIM

1879 Vr1Bepxkaenue ncuxosorud Bunbrensm Banar coszpgaer
HEPBYIO
KaK HayKH MICUXOJIOTHYECKYIO J1abOpaTOpHUIO B
Vuusepcurere Jleinura B 1'epma-
Huu. OH BHEJPSIET HAYYHBIH MOIXO0]
U TPOBOJUT HKCHEPUMEHTHI 110 U3-
MEPEHHIO TPOAOKUTEIBHOCTH pe-
akuuu yenoBeka. Ero ums cBs3biBa-
0T C YCTaHOBJEHHEM IICHUXOJOTUH
KaK aKaJ[eMUYEeCKON TUCIUTIIMHBI.

1879 ®poHcuc ["anbToH onpenenser
noJjes-
HOCTh METO/Ia CIIOBECHOM acCOLUalUK

1879 JlaittHep Buttmep BriepBbie HCTONMB3Y-
€T TEPMUH KJIMHAYECKAsk ICUXOJIOTHS
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Maxkc @pugpux cTaHOBUTCA Jaypea-
1881 TOM NIEPBOU JOKTOPCKOU CTEICHU B
3KCIEPUMEHTAIBHON ICUXO0JIO0THU

1881  Tlepmas xonuenuus npume- ['abpudnb Tapa ucrnons3yer
MOHATHE HEHUS MICUXOJOTUH B HKOHO- ICHUXOJOTHHU B
KOHOMHUKE MHUKE

1883 OtkpeiTa neppas 1adbopaTopus 1o
TICUXOJIOTUH B AMepuKe, B YHUBEp-
curere J[xona XonkuHca

1883 Vpasnenue YHuBepcutera opuiy-
aJbHO TPU3HAET JICUNIIUTCKYIO J1a00-
paroputo Bunberensma Banara

1883 Buasrensm Baunr co311aeT
«Philosophische Studien» nns my6mu-
Kallid Pe3yJIbTaTOB CBOMX J1abopa-
TOPHBIX UCCIICI0BAHUIH

1883 Bunbsm [xeiimc myomukyet «Uto
TaKOE SMOLMSA 7»

1885 ['epman D60uHTay3 myomukyer «Ila-
MATB: BKJIAJ B OSKCICPUMEHTAIBHYIO
TICUXOJIOTHEO»

1885I1epBas naboparopusi MO MCUXOJIO
run B Utanuu otkpeiTa B PuMckom
VYHusepcurere

18863pHcT Mak nyOmukyet «AHams uyscmey

1886 B. Bexrtepes coznaet nepByto nadopa-
TOPHIO IO IICUXOJIOTUM HAa POCCHH-
CKO} TEpPUTOPHU

1888 1. MaxKun KaTttenn craHoBUTCS
HepBbIM aMepHKAHCKUM Ipodecco-
POM IICUXOJIOTUU B Y HUBEPCUTETE
[TencunbBanuu. Panee oH ObL1 CTY-
nentoM Bunsrensma Banara.

1889 Ilepsbiit MexayHapoanslii Konrpece 1o
HICHXOJIOTUH

1889 B CopGonHe oTkpbITa nepBast 1a00-
partopusi 1o ncuxonoruk Bo Gpanimn

1890 Bunbam [Ixeiive my6mukyet «/Ipun-
YUnbL NCUXONO02UUY

1890 J-M. Karremnn nyoiukyet « Yucmeen-
Hble mecmubl U u3mepeHuﬂ»

1890 Kpucruan dhon Ipendernc numer o
cBoiicTBax | emraneTa, rae oH onpe-
JEeTSsIET TEPMUH «Ceoticmeo
Tewsmanvmay

1890 O6pasyercs Amepukanckas [Icuxo-
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JIOTHYECKas accolMaius B COCTaBe
42 4enoBex

1892 Bunbsam [Ixeiivc mybmukyet «/lomok
CO3HAHUSY

1892 Oneapna Tutdenep, erie 0JMH YUSHHUK
Bunbrensma Banara, npeacrasiusier

«Cmpyrmyparmiziy

18930cBanba Kynere nyomukyet « OcHosHas udest RCuxonoeuuy

189411epBas mabopaTopus MO TCUXOJI0
Uy B ABCTpUM OTKPBHITA B Y HUBEPCH
tete ['paza

1895XKo3ed bproep u 3urmynn @peiig
yONUKYIOT «M3yuenus ucmepuuy

1896 JlxoH JleBeil myOaHKyeT B )KypHaIe
«llcuxonoeuueckuii 0630p»
«llonamue epanuy pegnexca 6
ACUXON0UUY

1896Bunbrensm Banar myomukyet « Oc
HOBHbLE U0el NCUXONIOSUUY

1897T'ycraB Jle bon mybmukyet « Toany»

1898  OcnoBanue Illkonel -  OuBapa Turyenep mybnaukyer
CTPYKTypaim3mMa «ITocmynamui cmpykmypanbHo
NCUXONO2UUY

1900  OcnoBanne Ulkonsr pyak- 3urmyna @peiin myonukyet « Toaxo-
[UOHAIH3Ma 6aHlUe CHOBY

1900 BBIXOAMT B CBET MEPBEI TOM pabOTEI
Bannra « Volkerpsychologie»

1900Kapn JI. FOuT Ha3zHayaeTcs accu
crentoM bienepa

19012aBapn TutueHep H3xaeT MEXAY
1901 u 1905 rogamu yeTsIpe TOMA
cBoero «Pykosodcmea k akcnepumen-
MAIbHOU NCUXOLOSULY

1902 IIeep XKane u XKopx {roma co3narot
®paniry3ckoe NCUX0I0ruueckoe 00-
IECTBO

1902 I6pusne Tapa nyoOnukyetr «La
Psychologic Economiquey

1902 Bpau Jlyuc Cumappo cTaHOBUTCS
MEePBBIM  MPOGECcCCOpPOM ICUXOJIOTHH B
Hcnanun

1904 Bunesam [xeiimc myonukyet « Cywe-
cmeyem Jqu  cosHamue?» u «Mup meope-

muveckKkoco onblma»

1906HB3H ITaBoB Hy6HI/IKyeT CBOU OTKPBITUSL OTHOCUTEJIIbBHO KJIaCCHYC-
CKOTO CO31aHUuA COOTBETCTBYIOIIUX yCJ'IOBI/Iﬁ
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1907Bunsam [Tepn co3naer «Kypnan
NPUKAAOHOU NCUXON02UUY» — TICPBBII
TICUXOJOTUUYECKUI KypHAJI, MOCBSI-
IIEHHBIN MPUKJIAHON ITCUXOJIOTHU

1908 Bunbsm Mak/[yramn my0nukyet «Bse
OeHue 8 COYUANbHYIO NCUXONIOSUIO»

19093urmynn @peiin u Kapa FOur moce
marT Coennuenni [1ITaTe

19103urmynn ®peiin myomukyet «/Ipoucxosicoenue u pazsumue

NCUXOAHATU3AY

1910 Kapn I'. FOur my6mukyer «Memoo ac-
coyuayuiy

1910 Makc Bepreitmep npoBOJUT JKCIIE-

PUMCHT, YTOOBI J10Ka3aTb, 4YTO MBI
HE€ BCCraa BUIMM TO, KaK HaM
KaXX€TCA, Mbl BUIUM

19120cHoBanue Llxonsl ncuxos- Makc Bepreilimep mpexacras-
Hanu3aysieT [ emTanbTCKy o IICHXO0IOTHIO

1913IosBnenne ['emrranprekoit IxoH Batcon myomukyer «llcu-
TICUXOJIOTUH X0J102Usl Kak ee guoum Ouxesuo-
pucmy. IT0 —IEPBOE NPEACTAB-
nenue «buxeBropusM», KOTOpBII
CMOTPHT Ha TICUXOJIOTHIO KaK Ha CETh
YCIIOBHBIX PEaKLI

1913 TlosBnenne OuxeBuopusma Kapn FOHr oTkaspiBaeTcs OT
B3rs10B Opeiiia 1 pazpabaTbiBaeT
CBOU CoOCTBEHHbIE TEOpUH
OTHOCHUTENBHO MCUXOJIOTHH

1913 Joxopmx X. Mun nyomukyet « Coyu-
anvroe Ay

1917 Cosnan «KypHan npukiaonou ncuxo-
Jo2uuy

1921 Koxnep, Koddka u Bepreiimep co3-

maT KypHan  «Psychologische
Forchungy nnst oTpaxeHus B3TJIAI0B
[emTanbTCKOM IIKOJBI HAa MCHXOJIO-
TUYECKUe TPOOIEMBI

1921 [TepBoe oTneneHne ICUXOJIOTHHU OT-
KpbITO B CHIHENCKOM YHUBEPCUTETE
B ABCTpanuu

1922 Oneapa C. Tonman ny6nukyet «Ho-

8y10 popmyy 02151 OUXesUOPUIMA»

1922 Kododxa nydbnukyer «Bocnpusamue:
66edeHue 6 I eumanvmeKyo meopuroy

1922 Koddxa mumier B «/Icuxonozuueckom
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1923

1924

1927

1927

bro11emene» Ha4aIbHYI0 (OPMYITUPOBKY
TenTanbTCKON MO3UIIUH IS
aMepUKaHCKHX MCUXO0JOTOB

3urmynn @peiin nyonukyet «2o u
uoenmughuxayusy

Makc Bepreitmep nyonukyer «/ ew
MATLMCKYI0 Meopuion

[epBoe u3nanue « Obujeco scypnaia
10 NCUXONOSUUY

Coznana MexayHaponHast Accorua-
LM 10 MPUKIATHON CUXOJIOTHH

1929HepBoe uznanue «Kypuana no coyu

AILHOU NCUXONO2ULLY

1930Byppyc ®penepuk Cxkuunep myGmu

KyeT CBOIO IIEPBYIO 3KCIIEPUMEHTAIIb
HyI0 paboTy «O0 ycnosusx avlagneHus
OnpeOeNeHHbIX PePreKco8, CEA3AHHBIX C
npuemom nuujuy»

1930

1932

1933

1935

1935

1937

1938

CKOM IICUXO0JIOTHU

CKas ICUXO0JIOTHUA

1938

1938

1945

T'enpu deprycon craHOBUTCS NEPBHIM
HocuteneMm Tutyna "Jlekrop 1o 9IKcme-
PUMEHTANILHOM TIcHXoJIorun" B YHUBEpCUTETE
Jynenuna B Hooii 3enanauu

@penepuk baprnert nmydnukyer «3a-
NOMUHAHUe:  UCCTe008aHUA 6  IKChepu-
MEHMANLHOU U COYUATILHOU NCUXONOUUY

Kapn I'. FOHr cranoButcs npodecco-
pom B ®enepansaoMm llonmmrexamyeckoM
yauBepcurete B Lfopuxe

b. ®. CxkunHep NpoBOIUT I'paHb Me-

x1y mnoxaxoxom IlaBioBa W HMHCTpY-
MEHTAJIbHBIM  CO3/1aHHME€M  COOTBETCT-
BYIOLIMX YCIIOBUH B cBOeil pabore «/[sa
MUna YCiosHvix pepiuekcos u neceedocnocod
nposepku  no  Kpumepuro  Cmwrodenma
MeMamuyecKkol annepyenyuily

Kypr Koddka nybnukyer «l ew-
MATLMCKYIO0 NCUXOTOSUION

b. ®. CkuHHep BIEPBbIEC UCIONIB3YET
TE€PMUH HHCTPYMEHTAIbHBINA U IPUMEHSET
TEPMHH PEarupyIOIUii K NaBJIOBCKOMY
TUy pediaekcon

OcHoBaHnne TryMmaHucTude- Macjaoy opranusyer BCTpedy, Ha KO-

TOPOY 3aPOKIAAETCS TYMaHUCTHYE
B. ®@. Ckunnep nyonukyer «llogede-
Hle OPeaHU3MO8»

I'enpu Myppaii myOnukyer «M3yuenue
JUHHOCIIUY

K. Tankep myOnuKyeT B IIepuOANYe-
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CKOM H3JIaHUU «llcuxonocuueckue
MoHoepaguuy 3HAMEHUTYIO CTaTbhlo «O

peuieHuy npoonemy»

1945 Coznan «KypHan KiuHu4eckou ncuxo-
J02uU»

1945 Kypt JleBun ocHoBreiBaet Uccneno-

Barenbckuid LleHTp rpynmnoBoit AMHAMMKH
B MaccauyceTckoM — TEXHOJOTHYECKOM
UHCTHUTYTE

1953 Bb. ®. Ckunnep nydnukyet « Hayrka u
nogeoenue 4eno6eKay

195 6I[>Kopzm< Munnep nyonukyet «Maeu
yecKoe Yucio cembv, NAKOC UNU MUHYC

06a: HEKOMOPbLE OZPAHUYEHUS HAULUX
603MoOICHOCmel 8 06pabomke ungpop
mayuuy

195711eon decTunrep ny6aukyet «Teo
PUIO KOZHUMUBHO20 OUCCOHANCA)

1957 b. ®. Ckunnep u Yapnn3 b. depcrep
MyOIUKYIOT TOCIE MATH JIET COTPYI-
HUYeCTBa KHUTY «[Ipoepamma ycuieHusy

1958 Jlonansa BponGent nyGmukyer «Boc
npusimue u ooweHuey

1959H0oam Yomcknii nemaer KpUTHUE
ckuii aHanu3 ctatbu CKUHHEpa
«BepbansHOE OBEICHHE»

1959B. I'. Cniepnusr ny6nukyer 3sHaMeHH
TYI0 CTaThl0 O CEHCOPHOI MaMsTH.
Bonbgranr Kexnep myonukyer «/ eus-
MANbMCKYI0 NCUXOTO02UI0 CE200HAY

19600cHoBanue Slnonckoit CoruanbHOK
MICUXOJIOTHYECKOM acColUalun

1966 JlesarenbHOCTD 1O nicuxojioruu B Ku
Talickoll AKaJeMHH HayK IpeKpaiie
Ha, OCTAaHOBWJIUCH IMYOJIMKALUU XKy
HaJIOB U KHHT 110 nicuxojoruu B Ku
Tae

1967  OcHoBanme KorHUTHBHOW Yipuk Heliccep myOnukyet «KoeHu-
TICUXOJIOTHU MUBHYIO NCUXONIO2UION

1972 A. HeroBen u X. CUMOH myOJIMKYIOT
«Pewenue npoonem uenosexomy. Pon Xappe
u Ilom  Cexkopa  omyOIMKOBBIBAIOT
«ObvsCHeHUe coYuanbHo20 NOBEOEHUs)

1975 xopmk Katona mybmukyer «/lcuxo-
JIO2UHECKYI0 IKOHOMUKYY

1975  OcHoBanue 3xoHOMHYecKOi Mepu Xenie myonukyet I'emranst-

TICHXOJIOTHH KaK HayKH CKYIO IICUXOJI0THIO U ["emransTekyro
Tepanulo. Lentp CrnenuanbpHOro
UccnenoBanus Teopetuueckoit

Ilcuxonorum co3maercss B YHHMBEpCUTETE
Anbbeptsl, B Kanazne
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1978Buoes cosnmaetcst Kuraiickoe o611e
CTBO IICUXOJIOTHH

1979J1oumsH, JIoumsH u barrepdunn
nyOnuKytoT «Koznumusnas ncuxonous u
0bpabomxa ungopmayuu: egedeHue»

1982Kauneman, Cnosuk i Tepckuii my6
nuKyoT « Oyenka npu HeonpeoeieH
HOCMU: 28PUCIIUKA U HEOObEKMUS
HOCHIb»

1983 Txon P. Annepcon my6nukyer «Ap
XUMEKMYPa NOHAHUSY

1993 Pomxkep Cnieppu myOnukyer B «Ame-
PHUKaHCKOM IICHXOJIOTE CTaThIO
«Bausnue u nepcnexmuea KOSHUMUGHOU
pesomoyuuy

Ipunoscenue IV

IlepeyeHb HCTOPUYECKUX
(pMHAHCOBBIX KPU3HUCOB

3TO caMbIif BKHBINA UCTOYHUK — JaHHbIe oT Yapmesa 1. Kummibep-repa
(1978). [lepeueHp He BKITFOYAET B ce0s YHCTO BAFOTHBIE KPU3KICHI N3-3a HX

KOJIMYECTBA.
Ocrtperit
Ton Crpana [Ipenmer criexymsiiun TIux KpHU3uc
1557 ®pannus, OOmranun 1557 1557
Asctpusi, Ucnianus
(TabcOyprekas
AMIIepust)

1636 Tomnmanaus B ocHoBHOM TrOMBIIA- JleTo, 1636 HosiOps,

HBI 1636

1720 ®pannus Kommanus Jexabpsb, Mait, 1720

d' Occident 1719

I'naBuelit bank Koponesckuit
banx

1720  Axrmus «Komnanus IOxuoro Hronb, 1720  CenTs0pb,
Mops» 1720

1736  T'ommanaus ToBapsl, ocHOBaHHBIE SIHBaphb, CeHTs0psb,
Ha (PUKTUBHBIX Bekce- 1763 1763
JISIX

1773  Anrmus HenpmwxumocTts, Ka- Wions, 1772 SuBaps, 1773
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HaJlbl, 1OpOTA

1773 Tonnangus Bocrounounpuiickass  Urons, 1772 SuBaps, 1773

KOMITaHUS

1793 Anrnmus Kanaist Host6ps, 1792 Deppamb, 1793

1797 Awnrnus ennsie 6ymaru, ka- 1796 Deppanb —
HaJIbI HIOHB, 1797

1799 T'epmanus Tosapsl, punancupy- 1799 ABryctr—
eMble (PUKTHUBHBIMU HOsI0pB, 1799
BEKCEISIMH

1811 Amnrmus OkcnopTHele mpoekTsl 1809 SuBaps, 1811

1815  Awnrmus DKCIOPT, TOBAPHI 1815 1816

1819 CIIA B ocHoBHOM mpou3- Asrycr, 1818  HosiOps, 18 18
BOJICTBEHHBIE TIPE/I- -HIOHB, 1819
TPHUSITHS

1825 Anrmus JlaTuHoamepukan- Hauao 1825 JlexaGps,
CKHE OOJIUTaIiH, 1825

IaxThbl, IICPCTH

1836 Anrmus [lepcTs, sxene3Hsle Anpernb, Jexalps,
JIOpPOTH 1836 1836

1837 CIIA lepcts, 3emist CeHTs10pbB,

1837

1838 Dpannus Hlepcts, ctpoutens- — Hosiopp, 1836 Mions, 1837
HbIE 00BEKTHI

1847 Anrmus Kenesnsie noporu, STHBaps, OkTs10pb,
MIICHAIA 1847 1847

1848 Esponeiickuii JXenesHsle nopory, Mapr, 1848

KOHTHHCHT nmeHuna, HCJABUXH-

Ocrperit
Ton Crpana IIpenmer cekyJisiuuu [k KpH3HUC
1857 CIIA Kenesnsie goporu, Konen 1856  Asrrycr, 1857
3eMIIsL
1857 Awnrnus XKenesnsle noporn,  Kownen 1856  Oxrsi6pb,
MIIeHUIA 1857

1857 Espomeiickuit Kenesnsle noporn,  Maprt, 1857  Hosibps, 1857

KOHTUHEHT TsDKEIass MPOMBIINIIICHHOCTD
1864 ®panius epcrsp, nepeBozka 1863 SluBaps, 1864
TPY30B, B OCHOBHOM HOBEIE
NPEANPUATUS
1866 Amnrnus, [lepctp, nepeBo3ka  Urons, 1865  Maii, 1866
Wranus Ipy30B, B OCHOBHOM HOBBIE
NPEANPUATHS
1873 T'epmanus, CrpoutenbHbie 00be- Ocenb 1872 Mait, 1873
ABctpust KTBI, KEJIE3HBIE IOPOTH, aKLIHH,
TOBaphbI
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1873 CHIA JKenesnsle noporu Mapr, 1873

CeHTs10pB,
1873
1882 ®panmus baHkoBckue akuuu Jexabps, 1881
SluBapp, 1882
1890 Anrmums AprenTuHCcKHe ak-  ABrycT, 1890  Hos6ps, 1890

11U, ICPBUIHBIC pa3MCIICHUS Ak

1893 CILIA Cepebpo u 30710TO JlexaOpn, 1892  Maii, 1893

1895 Awnrmms, Axunn oxuaoadpu-  Jlero 1895 Kownery 1895
KOHTHHEHTa-  KaHCKOTO U POJIE3UHCKOTO 30J10Ta
meHast EBpona

1907 CHIA Kode, Tuxookean-  Hauano 1907
CKHH cO103 OKTAOPSI
1907
1921 CHIA Axiun, kopabmnu, To- Jlero 1920  Becna 1921

Bapbl, TOBApHO-Mare-
pHAaNbHBIE 3a11achl

1929 CHIA Axuun Cenrs16pp,  OKTA0DBD,
1929 1929
1931 Ascrpus, I'ep- Pasnoe 1929 Maii-ne-
MaHus, AHT- kaOps, 1931

s, SinoHus

1974— BcemupHbiii  Akuuu, oducHblie 31a- 1969 1974—1975
1975 HUSI, TAHKEPHI, CaMO-
JIEeTHI
1980 Bcemupnslii  3onoro, cepedpo, SIHBaps - Mapt —
IUIaTHHA ¢eBpaib, 1980 anperns, 1980
1985 Bcemupnsiii  Hommapet ®espans-  deBpanb-

Mmaprt, 1985  mapr, 1985

1987 BcemupHblii  AKIUU Agrycr, 1987 Oxkts0ps, 1987
1990  SImonus AKIUH, BaIIOTa Jexalps, ®deBpaisb,
1989 1990

1997  Asusa/Tuxuit  Hensmxumocts, 06- 1996 Mionp—

OKeaH IIUe Ype3MEpHbIE HH- OKTSIOpb, 1997

BECTHILIUH
Agrycr, 1997

1997 Poccus OOmme upesmepubie 1996

WMHBECTHIINH, HEJIOC-
TaTOYHO KaITUTAJIH3H-
pOBaHHbIC OAaHKU
SuBapp, 1999
1999  bpazunus T'ocynapcTBenHsie 1998
pacxozpl
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Ilpunoscenue V

KpaTkuii 0030p BepoOSITHBIX
NCUXO0JOTMYECKUX ABJICHUN BO
BpeMsl TPEHA0B, PelIAKIINX
MOMEHTOB U NAHUKH

OcHoBoITOIararIas
PriHouHEIE sIBIIE- Mojenb moBeieHus  Haunbonee cooTBeTCTBYIOMIEE
HHS JINYHOCTH IICUXOJIOTHYECKOE SIBIIEHHIE

TpennoBbie peIHKH

JlecTHHYHEIC Iloxynka, korpga neHa - Ilo3unuu 3HaHUS
MOJICIH BO3Bpalaercs K ypos- - [lo3unuu camo3amuTsl
HIO, T/I€ BBI IPEX/IE MPOJAIN

Peiaku cnenytot 32 Co3HaTeNnbHAs TOPrOBIISL - BIUXeBHOPU3M
TPEHAOBBIMH JIM- Ha TPCHIOBBIX JMHUAX U - Marndeckoe MbIIUICHHE
HUSMH, JAPYTHMHU APYTHX  TeXHUYECKHX - HeoObEeKTHBHOCT OLIEHKU
WHANKATOPaMH HHIUKATOpax MIPOLIEAIINX COOBITHI
TEXHHUYECKOTO

aHaNM3a U CHJIBHO

pearupyror,  eciu

OHH HapyIIAIOTCS

Peiaku «Bemytes» I[locremenno Mensio- - [lo3unuu 3HAHUS
CBOMMH CKOJB3s- IIHECS IMO3UIIHNH
HIMMH CPEITHUMHU

O0beMbl  TOproB BssTue npuObLM B oxA- - Teopust MepCreKTHBEI
UAYT BBEPX, I0OKa  HUMAIOLIUXCS PbIHKAaX, - DPGEKT onpeeleHHOCTH
PBIHKH B BOCXOIS- HEJOCTATOK  B3STUSA - Teopus coxkaleHHs

mieM TpeHae. OHn  yOBITKOB B HUCXOIAIINX - OTAeIBI MO3ra

UOYT BHAU3, KOTJA PBHIHKAX - KoruuTvBHBIA 1HCCOHAHC
HaXOSITCS B HHUC- - M3numass
XOJSIIMX TPCHAAX CaMOYBEPEHHOCTh

HoBoctn unTep- KypHanucThl U 3HANIU- - AJTalITUBHBIE TIO3UIIUH
MIPETUPYIOTCSL Ta- TUKU CIEAYIOT 3a TpeH- - KOTHUTUBHBIN TMCCOHAHC

KUM 00pa3oM, 4TO JOM - OmmoOKa acCUMUIISLIUI
OHM NOJZICPKUBA- - Brrbopounas sxcro3uius
FOT TPEH]T - Bribopounoe Boctipusitre
- HeoObeKTMBHOCTE
TTOATBEPIKICHHS

-Pamounsiit adppexr
-CormasibHOE CpaBHEHHUE

Tpenn HaumnHaeT Tonbko TOT QakT, 4To - DPdeKT yoeauTeIbHOCTH
«IHTATBCS» OT ca- CYIIECTBYET TPEH/, 3a- - Perpe3eHTaTHBHOCTD
Moro ce0st CTaBJISIET JIIO/IeH BEPUTH

B €TO MPOJIOJDKEHUE

IMnoxue HOBocTH Jlromm He oOpamarT - DPPeKT yoenuTenbHOCTH
HUTHOPUPYIOTCS BHUMaHUS Ha Iuioxue - DPdekt camoyOekaeHus
HOBOCTH JTHOO OHU HE - Penpe3ecHTaTHBHOCTH
BEPSAT B UX BAXXHOCTH, - CHHAPOM MOBBIIICHHON
MIOTOMY YTO IIPOCTO HE YYBCTBHUTCIBHOCTH
XOTSAT B 3TO BEPUTH, a - KOTHUTHBHBIN AHCCOHAHC
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TaKKe TI0TOMY, 4TO ObI- - OmmoKka acCUMIIISILIN
YUii PHIHOK TOBOPUT MM, - BEIOOpOYHAs 9KCIIO3ULIHS
YTO IUIOXHE HOBOCTH - BRIOOpOYHOE BOCTIpUSTHE
ceifyac He MOTYT OBITh - D(PEKT JTOKHOTO
CEpbE3HBIMU S/IMHONTYIIIHS

I'pacdmueckue koH- TpeHn  mpepbiBaeTcst - buxeBHopusm
(uryparum, KOTo- TOJNBKO MO BpeMEHHbIM - [lo3uiim 3HaHUS
pBI€ THITMYHO OT- TpHYUHAM, oOpasyercs - [lozumum
CaMO3aIINTHI

paXkaroT Pa3BUTHE JABJICHUE CO CTOPOHBI

pBIHKA B OyAyIIeM IOKyHaTened, W OHO

(¢narm, BeIMIIENBI, pacTeT, KOTJa [EHOBBIE

IICHOBBIC Pa3pBIBBI, (HUTYPHI ABISAIOTCS Pa3-
TPEYTOJNbHUKH, PpPEHICHHBIMHA

MIPSIMOYTOJILHUKN)

Peraroriye MOMeHTBI

VYckopenue u 00b- BHesanHoe ycKOpeHHME -KOrHWTHBHBIH AMCCOHAHC
€M TOproB TpeHAAa — TPU3HAK 3KC- -OmmbOKa aCCUMUIIALIMT
NNOHCHIHMAJIBHOTO  Ha- -BLI60pO'{Ha$I 3KCIO3UIUS
ILTbIBA HOBBIX MOKYNATe- -BpIGOPOYHOE BOCTIPHSTHE
nei. boiee TOro, HEOObI- -Crnuiukom CaMOYyBEpPEHHOE
4aifHo OOJBIIOH 00BEM moBeCHIE
TOPrOB OTPAXKAET pac-
TIpeieNIeHre, OIOBEIas,
YTO HOBOC (ITOKOJICHUC)
TIOKyTIaeT IIeHHbIe Oyma-
W, ¥ 3TO CHOBa O3HaYa-
€T, YTO IIOYTH BCE MOHE-
CYT YOBITKH BCETO JIHIIH
TPH HEOOJIBIIIOM CIIafIC.
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Hapymenue tpeH- Cepbe3Hoe HapyuieHHe - Teopus coxaneHus
na B JIECTHUYHOHI Mozeau - HeoObEKTUBHOCTE OIEHKHU
TpeHaa MPOLIEIINX COOBITHI

IIloxoBble ABMKE- 3HAYUTEIbHbIE IBIDKE- - KOTHUTUBHBIN qUCCOHAHC
HUA HUS IPOTUB TPEHJA Ha

HPOTSKEHUU HEKOTOPOTO

HIEpUOJIa BPEMEHH

Bpemsa u ngBuxy- Tpenn nepexonut B co- - [lo3unuum 3HaHUS
1mias cuja pblHKa  CTOSIHUE 3acTos

Ha CTOJIb JOJTUN MEepUo,

YT0  IOCTENEHHO  JOJIIO-

CpPOYHbIE HMHBECTOPBI TEPSIOT

BCSKOE TepreHue "
OTKa3bIBAIOTCSI  OT  CBOMX
THO3ULINHI

I'pacduueckue kon- TpeHn npepbiBaercs 1o - buxeBruopusm
(bl/lrypam/m, 00bBIU- MpUYMHAM, ABJISIIOIIUM- - [lo3uinn 3HaHus

HO OTpaxkarouue cs aauTenbHbIMU. Pac- - [lo3unuu camo3aimuTsl
PasBOPOTHl  (KJIK- IpeAeTIeHue WIH HaKoI-

HBbS, JIBOM- JICHUE UMEET MECTO IIPU

HBIE/TPOWHBIEC BEP- OXKHMIAHUHW OCHOBHOTO

LIMHEBI, TOJIOBY M pa3BoOpoOTa.

IJICYHU, OCHOBHBIC

U U30JINPOBAHHBIE

Pa3BOpPOTHI)

Ilaguka

- Teopust coMaTuyecKoro
BueszanHoe yxyn- 3HauuTeNbHBIE MTAACHUS  MapKepa
IIEHNE COCTOSIHUS BEIyT K BCIIBIIIKE NMaHu- - ConnaabHOE CPaBHEHNE
PBIHKA KA - Oukcarys (3aKpersieHre)
- HeoOBEKTHBHOCTD OLICHKH
MPOLISIINX COOBITHIA

I'ioccapuit

Acceleraiion(akceyiepanysi) — HEOObMHO OBICTpOE YBEIMYEHHE CKOPOCTU
LEHOBOT'O IBHKEHHU.

Accumulation (HakoIUleHMe) — pBIHOYHBIA IIPOLECC, HPH KOTOPOM MEJIKHE
TOProBLbl BBICTYNAIOT B KAadecTBE IPOJABLOB, a KPYHIHBIE TOPrOBLBI — IIOKY-
maTernsiMu, ""HakarmBas" IIeHHbIe OyMary.

Adaptive attitude (aganTuBHbBIE MO3MIIMN) — MbI Pa3BUBAEM T€ )K€ IIO3ULIUH, YTO
U JIIO/IU, C KOTOPBIMH y HAC CYLIECTBYET CBSI3b.

Advance/decline line (iMHHs pocTa/cmaga) — ¢dopmysa, HCUUCIAIOIIASL
KO PUIHEHT MEXKIY KOJMYECTBOM aKIMi B CTPaHe, KOTOPBIE MOJHSIIUCH U YT
COOTBETCTBEHHO. BBIYHCIIEHME MOXET BKIIOYATH B ceOsl aKIHMH, YbM LEHBI
OCTaJIMCh HEN3MEHHBIMHU.

Anchoring (aHkepoBKa) — HaIlld pENICHUS HAXOSITCS O BIMSIHAEM BXOISIIEH
nH(OpMaIHHU, KOTOPasi, KaKk HaM Ka)XeTcsl, PeIaraeT NpaBIIbHBIN OTBET.

Arbitrage (apOuTpazk) — cleiKa C IENbI0 MOJYYCHHUS] MPUOBLIM OT Pa3HUIIbI B
LIeHe IyTeM OJHOBPEMEHHOTO NMPUOOPETeHUs OIHOM HEHHOW OyMard W IpoJakKH

ApYroi.
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Assimilation error (omm0ka acCUMHWJISIMH) — MBI HEBEPHO HCTOJIKOBHIBAEM
Nnoy4aeMyr0 HHQOpMaIHIo, 4YTOOBl OHa TOATBEPXKIaja COBEPIICHHBIC HAMU
JIEHCTBUSA.

Avoidant personality disorder (3aMKHyTOe pa3IBoeHHe TMYHOCTH) — MbI
GomMCs M1 5KJIEM OTBEPIKEHHSI.

Bar chart (6apoBblii rpadmuk) — rpaduK, MOKa3BIBAIOIIMN B ONpPEACICHHBIX
Macmrabax IIEHOBBIC IBIDKEHHs (HampuMmep, Ha IHEBHOW, HENENBHOW W T. .
OCHOBE), HUCIONB3YSl IIEHBI OTKPBITHS, 3aKPBITHS, a TaKKe CaMyH0 BBICOKYIO H
HU3KYIO IICHBI.

Bear market (MeaBexuii ppIHOK) — PBIHOK, B KOTOPOM OOIIU 1IEHOBOH TpeH[
HHUCXOJAIMH. "MeABeXbH MO3UIMU" BBOAATCA TAKXKe B OXKHIAHUM IafeHUs LIEH.
Korza mbl 1ymaeM, 4To pbIHOK MOMIET BHU3, 3TO FOBOPUT O HAIIEM "MEIBEKbEM"
HAacTpoe.

Bear trap (MeaBe:xbsi JIoByIIKa) — cMm. ""corner”.
p Y

Behaviourism (0mxeBHOpPH3M) — TNICHXOJIOTHYECKasl WIKOJIA MBIIUICHUS, 3a-
HUMAIOLIAsACd M3YUEHHUEM OKPYXAIOIIUX YCIOBUH, SIBISIOIIMXCS IPUYMHOM
HOBEJECHUs JUYHOCTU OmpeseneHHbIM oOpazoM. Illkona ocnoBana JlxxoHoM b.
Barconom B 1913 roay.

Bifurcation (pa3zserBJienue, Oupypkanus) — cucrema, U3MEHsIOIAs OBEACHUE
10 KaKOMy-TH00 JaHHOMY 3HAa4€HHIO, 3aBUCAIEMY OT ONPEIENEeHHOro mapaMeTpa,
IpHJIaBasi EMy HECKOJILKO COCTOSIHUM PaBHOBECHS.

Blind issue (c;1enoii BbIYCK) — BBITYCK HOBOH aKIUK Oe3/1eATeNbHON KoMIIaHueH
W KOMIIaHHUEH ¢ HEBEPOSITHO CMyTHBIMHU IIJIaHAMU Ha Oyry1iee.

Blow-off top (pe3kasi BepMHa) — BepIIHA IEPBUYHOIO OBIYBETO PBHIHKA IIPH €€
3aKPBITUH, 00Pa3yOIAscs C OBICTPEIM YCKOPEHHEM.

Book value (kHM:KHAsI CTOMMOCTB) — BEJIMYMHA, UCIIOIb3YyeMast U1 OIIPEICIICHHS,
HACKOJIbKO KaITUTAJIOBJIOXKEHHE MPEBBIIACT aKIIMOHEPHBIN KanuTan. Beraucisercs
IIyTE€M JIEJI€HUS] aKIMOHEPHOro KamHTaja Ha CTOMMOCTh MMYILECTBA 32 BBHIYETOM
00513aTeIbCTB.

Bourse (0mp:ka) — OpraHU30BaHHBIM PHIHOK TOPIOBIU LEHHBIMU OyMaramu
(ponnoBoil pbIHOK), TOBapaMu, JPArolEHHBIMU MeTAUIaMM WM BalIOTaMHU.
Hazpanue mpousonuio or MMeHM AaTckoil cembu Ban gep bépc, yeil nom B T.
Bprorre B XVI Beke ObL1 IEHTPOM MECTHOU (POHIO0BOM TOPrOBIH.

Breadth ("umpuna') — o0beM IEHHBIX OyMar WM aKTUBOB B Ipenesiax or-
PAHUUCHHOTO (PMHAHCOBOIO PBIHKA, CIEAYEMOIO OJHOPOAHO B IIEHOBOM TpEHJE,
HarpuMep, B BOCXOAIIEM TPEHIE.

Breakout (mpopbiB) — 1LI€HOBOE ABIXKEHHE BHE O0OO3HAUEHHOW 30HBI KOHCO-
IHUJALUN.
Broadening formation (paciuupsiromasics KoHdurypanus) — Tpaduueckas

KOH(Uryparys, B KOTOPOH LieHa KONeOIETCsl ¢ PaCIIUPAIOIUMCS. HHTEPBAJIOM.

Broker (0poxep) — 4enoBeK WM KOMIIAHHsI, TOPTYIONIasi IEHHBIMH OymMaraMu Ha
KOMHCCHOHHOH OCHOBE.

Bull market (0b14unii psIHOK) — DPBIHOK, B KOTOPOM BCEOOLIMI LIEHOBOH TpPEeH]
Bocxomsmmii. Kak 1 B MelnBe)KbeM pbIHKE, B OblubeM €cTh "ObIubHM MO3UIMU" U
""TOpProBIbI-ObIKH".

Bulletin (6r0J11eTeHb) — nyOJIMKaNKsA C ONPEACTICHHBIME PEKOMEHAAIMAME 10
MIPUHATHIO PEIICHHH.

Butterfly effect (3¢dext 0a0ouxkm) — upe3BbUAiiHAS YYBCTBUTEIHLHOCTH
CHCTEMBI K IEPBOHAYAIIBHBIM YCIIOBHSM.

Cash and carry (mpogaxa M NOKyNKa) — OJHOBPEMEHHas IOKYIIKa LIEHHOM
Oymaru u npojaxa ee B OyayuieM (Wim Ha000pOT) C LEJbI0 NONyYEeHUs PUObLTH
U3 IICHOBOM Pa3HUIIBL.

Channel (kanaJy) — 1Be napauiesibHble JUHUU TPEHAOB (CM. "TMHUM TPEHJOB").

Chart (rpadmk) — nuarpaMma, oKa3bIBarOIIAs TPSHIBI IIEHBI K 000pOoTa.
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Chartist (yapTuer) — mr000H, KTO NbITAaeTCAd MpeCcKa3aTh LIEHOBBIE JBIKECHUS,
UCIIONIb3YS JUIs 3TOro rpadux.

Close price (1eHa 3aKpbITHSI) — II€HA NIPU 3aKPBHITUM OUPXKU (WIM BaIIOTHOIO
pbiHKa). Jlng aknuid u oOnmuranuii 4acTto SBISIETCS IMOCIEIHEH NpenioXKEeHHON
LEHOM WIM TOPryeMOM IIEHOH, a Ha BaJIOTHOM pBIHKE YacTO CpEIHAs LiEHa
TIOCJIEAHUX TPEX LIEH.

Cognitive dissonance (KOTHUTUBHBIA JMCCOHAHC) — KOTHUTHBHBIA HICCOHAHC
BO3HUKAET, KOT/Ia JOKA3aTEILCTBA TOBOPSIT, YTO HAIIW MPEINOJI0KECHHS HEBEPHBIC.
MBpI crapaemMcs u306erath Takod HHPOPMAIIMK WA UCKAXKATh €€, a TAKXKE CTapaeMcst
n30erarth JISHCTBHA, BBISIBIISIONIAX ATO HECOOTBETCTBHE.

Cognitive psychology (KOrHUTHBHAasl MCHXOJIOTHSA) — TICHXOJIOTHYECKAsH LIKOJA
MBIIUICHUS]; U3YYaeT, KaK 4YeJIOBEYECKOE MBIIUICHHE KOHTPOJIMPYET IMOBEACHUE.
[Ixomna ocnoBana Ynpukom Heiiccepom B 1967 rony.

Computer trading (koMnbIOTepHasi TOPIrOBJsA) — TOPIoOBJIS aKUUAMH, OIH-
paromasicsi Ha TOproBble PaBUiia, OCHOBAHHBIC HA IPUMEHEHHH KOMITBEOTEPA.

Confirmation bias (He00beKTHBHOCTH TNOATBEP:KIEHUS) — HAIIM BBIBOABI
YpEe3MEPHO MOJIBEPIKEHBI BIUSHUIO TOTO, BO YTO Mbl XOTUM BEPHUTD.

Congestion area (00/1acTh CKOIUIEHHS, KOHCOJIUAALHUSI) — IIEHOBOE JBIDKCHIEC B
OTHOCHUTEJIBHO Y3KOM HHTEpBaje Ha MPOTSHKEHHH TMPOAOJIKHTEILHOTO TMEpHOA
BpPEMCHH.

Contrary opinion (MpoTHBOMOJIOKHOE MHEHHE) — CHCTEMaTHYECKOE FC-
TIOJIb30BaHNE CHUTYalldil, B KOTOPBHIX OYEHb BBICOKA CTEMNEHb IYOIMYHOIO €JH-
HOJYIIWS, OTPaXKAIOIIETO 3aKIIOYEHHBI B HEM IIPOLECC PACpEleNeHUs WIN
HaKOILICHHs HA PHIHKE.

Corner (yros) — pbIHOK, B KOTOPOM IPOJABIBI B KOPOTKOH IO3UIMH CTall-
KUBAIOTCS C TPYAHOCTBIO TOKPBLITHS CBOMX MO3ULHUH BCIEACTBHE HENOCTaTKa
npesokeHus. Tak KaK yriIbl YacTo pe3ysbTaT MaHUIYIISILUM, OUpXKEBbIe PaBUiIa
Y 3aKOHBI Bce OOJIbIIe U OOJIBIIE UX 3alPEIAIOT.

Crash (kpax) — HemoMepHOE MajIcHUE IIEH B MAHUKYIOIIEM W OecropsI0YHOM
PpBIHKE.

Death cross (MepTBBIi KpecT) — mMajaromas KPaTKOCPOUYHAsS CKOJIB3SIIAst
cpennss (Hampumep, 20-7HEBHas), NepeceKarolas CBEpXY BHH3 HUCXOMSLIYIO
JIOJITOCPOYHYIO CKOJIB3SLIYIO CpeiHIo (Hanpumep, S0-1HeBHY1O).

Depressed personality disorder (zenpeccuBHOe pa3iBoeHHe TUIHOCTH) —
MBI BCETJa Pa304apoBaHbl ¥ 03a00UEHBI, HE3aBHCHMO OT TOTO, XOPOILIO HIIH IJIOXO
BCE Y Hac.

Deterministic chaos (1erepMUHMpOBaHHBIH Xaoc) — JIETEPMUHHUPOBAHHBIN
IpOIIeCcC, CO3MAIONIMI MOBEEHHE, KOTOPOEe OMIMOOYHO BBINITHUT CIyYailHBIM BO
BpeMsl CTaTUCTHYECKUX HCIBITAaHUH, TaKMX KaK CHEKTpPalbHBIH aHaIM3 U
ABTOKOBapHAIIOHHBIE (DYHKIHH.

Diamond (OpuiibfiHT) — KOH(UTYpaIks TOJIOBBI U IUICY, B KOTOPOH BOPOTHHK
"pazopBaH", M03TOMY KOH(PUTypaLus UMeeT pOMOOUIHBIN BU]I.

Diffusion (paccemBanme) — TPOIEHT PHIHOYHBIX IIEHHBIX OyMar, pacroara-
IOLIMXCA HaJ ONPENENICHHOW CKOJIB3SIIEH CpelnHed, MOCTPOeHHOH OT HMX Co0-
CTBEHHBIX LIeH.

Disjunction (pa3beauneHue, pa3iejieHue, pasMbikanue (1enu)) — Mbl u3deraem
MPUHUMATh PEUICHHS JO TeX IMOop, IMOKa HE TMOJYyYHM JIOTOJHUTEIbHYIO
UHQOPMAIMIO, JlaKe €ciIM 3Ta HMH(GOpPMAalUs HE OTHOCUTCS K pa3pelICHUIO
TIPOOJIEMBI.

Distribution (pacnpenenenne) — pbIHOYHBIA IIpoLIECC, TP KOTOPOM KpPYITHbIE
PBIHOYHBIE TPeWIepbl B OCHOBHOM IPO/IAIOT OyMaru MeJIKUM Tperaepam.

Double top (nBoiiHas BepmMHa) — KOH(QUIyparus pa3BOpoTa C ABYMS OT-
YETJIMBBIMU BEPIIMHAMU HAa OJHOM M TOM JK€ WM BecbMa ONU3KOM LEHOBOM
YPOBHE.

Economic psychology (3xoHOMH4YecKasi MCHUXOJI0TUS) — TIONBITKA TPHUMEHUTH
MICUXOJIOTHIO K SKOHOMHUYECKON HayKe.
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Effective rate (3¢dexTnBHAsT CcTaBKa) — WHIEKCUPOBAHHBIA KypC BaJIIOThI
MPOTUB B3BEIICHHOW KOP3WHBI APYTUX BAJIOT, MPEICTABISIONIMX CAMBIX BaXKHBIX
TOProBBIX IAPTHEPOB CTpaHbl. PaccUMTHIBAETCS 11 OCHOBHBIX BAJIIOT, K IPUMEDY,
GaHKOM AHTJIHH.

Efficient market (3¢eKTHBHBIH PBIHOK) — PBIHOK, CIOCOOHBIH cpazy ke
OTpa)kaTh BCIO HOBYIO MH(OPMAIIHIO B IICHAX.

Ego (3ro) — rmncuxojornyeckas KOHLENUMs, omucaHHas 3urmyHaom @peiinom
(1856—1939). Oro — 310 TO, O YeM MBI yMaeM, Korja ccbiiaeMcs Ha "s" wiu "mMHe".
Korzaa uTo-T0 BO BHEIIHEM MHUpE MpEACTaBIseT OOBEKTHUBHYIO YIpO3y VISl HAIIEro

9T0, MBI IIEPEeXKUBaEM "00bEKTUBHYIO TPaBMY".

Ego-defensive attitudes (mo3mmmm camo3ammTel) — MBI (HOpPMHpPYEM CBOE
OTHOLIEHUE TAKUM 00pa3oM, 4TOOBI MOATBEPKIAIUCH PELIEHUS], KOTOPbIE MbI YXKe
HPUHSAIH.

False consensus effect (3¢pekT JI0KHOTO €AMHOAYIIMSI) — B OCHOBHOM MBI
HEPEOIICHUBACM YHCIIO IPYTHUX JIOACH, COrTaCHBIX C HALICH MTO3ULMEH.

Family (cembsi, poacTBeHHOCTb) — OrpaHUueHHas TPyMNa akUui, CYUTAIOLINXCS
CBA3aHHBIMH M COINOCTaBUMBIMHM JpPYI C JpPYIOM, BBHJY DOJCTBEHHOCTH MX
9KOHOMHYECKOH 00/1acTH JeATEeNPHOCTH U CTPYKTYPHI.

Feigenbaum cascade (kackan ®uiirenbayma) — mporpeccupyromias Ccepus
oudypkanuii (pa3BeTBICHUH).

Flag (daar) — xoHurypauus, oTpaxaromas KpaTKOCPOUYHYIO BCTPEUHYIO
pEaKLIo B HACTOWYMBOM TpPEHJIE.

Formation (koH¢urypauusi) — BH3yaJbHas MOJICb Ha LIEHOBOM TpaduKe, OJHA
13 HECKOJIBKUX CTAaHJAPTU3MPOBAHHBIX ONMCAHHH.

Forward contract (¢opBapaHblii KOHTpakT) — (QuUHAHCOBas CleNKa, BBI-
MOJIHSIEMasi B ONPE/IENICHHBIA OrOBOPEHHBIN JieHb B OymymieM. bepeT Hadaio OT
(hpaHITy3CKUX TOBapOB.

Friction (Tpenme) — TepMHH, YacTO WCIONB3yEMBI JUIS OMMCAHUS OOIIETO
KOJINYECTBA MPAKTHUECKHUX MPOOJIEM, 00pa3yOIIMX PACCTOSHHE MEXIY PELICHHEM
U JICHCTBHEM B JICJIOBOM MHpE.

Fundamental analysis (pyHaamMeHTaNbHBI aHAJIM3) — aHAIM3 HCTHUHHOM
CTOMMOCTH aKLII HIIA OKHIAEMBIX OyIyIIHX JTOXOJOB.

Fundamentalism School (umkosa ¢yHaaMeHTaau3Ma) — ICUXOJOTHYECKAsS
HIKOJIA MBIIUICHHs, 3aHMMAIOLIascs U3y4eHUEM UHTEJIEKTa: Kak OH paboTaer
OpU aJanTallid OpraHU3MOB K OKpyskaroulell oOcranoske. Illkona B Oonbuieit
crerieHn OepeT Hawaino or Buiesama [Ixeiimca, 1890 rox, HO BHepBbie
odunmansHo onucana dasapaoM bpandopmom Tutuenepom B 1898 roxy.

Futures contracts (¢blouepcHble KOHTPAKTbl) — CTaHAAPTU3UPOBAHHBIC
OWpKeBBIE KOHTPAKTBHI, CBS3BIBAIOLIME BIAZENbla O0S3aTeIbCTBAMH KYIHTh
OIIpe/IeNIeHHBIA TOBap B ONpeeIeHHBIH IeHb B OyayiieM. BriepBrie mosBrimch Ha
SMOHCKOM prcoBoM priHKE B X VIII Beke.

Gap (ran) — UEHOBOW pa3pblB WM HHTEPBAI, B KOTOPOM TOPTOBIS HE IPO-
HCXOJIIJIA.

Gearing (3auenJieHue, nepeaya) — TOProBIsI C MapKeH.

Gestalt Psychology School (I'emrranbrekas mkosa NCHXO0JM0TMM) — HCCIe-
JIOBaHUE DKCTPAIOJIIIUH JIAHHBIX M3 BXOIIEeH HHPOPMALHH, KOTOPYIO MOTydaeM,
4yTOOBI CO3/1aTh OoJiee 3aBepIICHHBIC MbICICHHBIC 00pa3bl. OCHOBBI 3aJI0KEHBI
Maxkcom Bepreitmepom B 1912 romy.

Golden cross (30JI10TOif KpecT) — TIOOHMMAIOIIASCS KOPOTKAsl CKOJB3SIIAS
cpennsist (Hanpumep, 20-HEBHAs), TIEPECEKAIOIIas MOJHUMAIOUIYIOCS CKOJIB3SIILYIO
CpEIHIO0 ¢ OoJiee JUTMTENIBHBIM IepUoaoM (Harpumep, S0-IHEeBHYO).

Head-and-shoulders formation (kondurypauusi rojioBa M mnjae4m) — KOH-
¢urypamys, B KOTOpPOW TpPH BEpIIMHBI (M3 HUX CPEOHSSA — camas BBICOKas)
YKa3bIBAIOT Ha MEPBHYHBIA Pa3BOPOT OBIYBETO TpeHAa. MOXKeT BO3HHKHYTH B
BUJIE TPEX OCHOBAHUIl, yKa3bIBasi Ha pa3BOPOT MEIBEKLETO TPEH .
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Hedger (xemaep) — deNOBEK, IBITAOUIMNACS TMOKPHITh KOMMEPUECKHH PHCK
(b1HAHCOBOH CHENKOM.

Hindsight bias (Heo0beKTHBHOCTD OLEHKH MPOIIEAIMX COOBITHI WM NPeKHUE
y0e:k1eHus) — Mbl IEPEOLIEHUBAEM BEPOITHOCTh TOTO, YTO MOTJIM ObI IIpEJICKa3aTh
HCXOJ psizia MPOLIEIINX COOBITH.

Histrionic personality disorder/Borderline personality disorder (Mumuyeckoe
pa3aBoenne suuHocTH/Ilorpannynoe pasaBoeHue JUYHOCTH) —
MBI TIOCTOSIHHO B3BEIIMBAEM CBOH PELIEHUS U HE MOXKEM PaccIabUThCs.

Humanistic School (rymanucruyeckasi 1IK0JIa) — HM3YYeHHE TOTO, KaK JIFOJIA
MOTYT BOCHOJHSTH CBOM OMOIMOHAJBHBIE TOTPEOHOCTH M IOCTHTaTh Ca-
moBeIpakerns. OcHoBana AbGpaxamom Macnoy B 1943 romy.

Id (upeHTHUKALMSA) — ICUXONOTMYECKAs KOHIEMIUS, OINHUCAHHAs 3UTMYHIOM
Opetinom (1856—1939), cormacHo KOTOpO# camasi MPUMHUTHUBHAST COCTABIISIOIIAS
JUYHOCTH, HPEJCTaBIIIONas OUOJIOTMYECKHE HYXKIbl U JKeIaHus (Takue, Kak
IUIIA, CEKC M CHrapeTbl), TpeOyeT HEMEUICHHOTO YIOBIeTBOpeHms. HHornma
TpeOOBaHUsT OT UAEHTU(DUKAIIUU CTAHOBSITCS YIPO30H IOJABICHHS 3r0, U MbI
MO>€EM Ha4aTb CTPaJaTh OT "HEBPOTUUECKOIO OECIIOKOMCTRA" .

Identification (oTo:KmecTBieHMe) — OJHA W3 HECKOJIBKAX TOTEHIMATLHBIX
peakuuii uryp, Korma Mbl UCTBITBIBaeM OecrokoicTBO. COTNIaCHO TEOPHH, MBI
cOpacbIBaeM COCTaBIISIOLLYIO CBOEH JIMYHOCTH, YTOOBI OXOJUTH HAa TOTO, KOI'O MBI
BOCIIpUHMMaeM Oonee ynawiuBbIM. SIBieHue ommcaHo 3urmyHioM Ppeidgom
(1856-1939).

IMM (MIP) — MexnyHapoaHblii BaoTHbII peiHOk — MJIP — ero a66peBuarypa;
noapasaenenue Yukarckoi ToBapHoii oupxu (CME).

Index futures (¢pnroyepc Ha WHIEKC) — (BIOYEPCHBI KOHTPAKT, B OCHOBE
KOTOpOro ()OHJOBBIA HMHICKC, MPEACTABICHHBIA NIMPOKOH BBIOOPKOW aKImit
CTpaHBbI.

Insider (uHcaiinep) — denOBEK, OONAMAIOIINI ONPEACICHHBIM JOCTYIIOM K
MHOOPMAIIMN O JEATeTBHOCTH 3aperMCTPHUPOBAHHBIX KOMIIAHWH Ha (HOHIOBOH
oupxxe. B CIIIA 3TOT TepMHH HCHONB3yeTCS Ui OMUCAHHS JIFOJCH, JACpIKalux
Gonee 5% akuii 3aperuCTPUPOBAHHON KOMITAHUH.

Interest rate arbitrage (apouTpak NpoUEHTHOI CTABKN) — BATIOTHBII apOUTpaK,
Npyd  KOTOPOM TIOKYIAaeTCsl BBICOKOJOXOJHAS BalIOTa IMPOTHB MAJIOJIOXOIHOM
BAJTIOTHI C LEJBIO TOJIy4eHHE MPUOBbLIN OT PA3HUIIBI B MPOIIEHTHBIX I0XO0JIaX.

Intransitive systems (MHTpaH3UTHBHBIE CHCTEMbI) — CHCTEMBI C HECKOJIBKUMHU
AIbTEPHATUBHBIMU COCTOSIHUSIMHU PaBHOBECHSI.

Introspection (camoaHanm3) — MOAXOA B IICHUXOJOTMYECKOM HCCIIEJOBAaHHH,
OCHOBaHHBIH Ha OMpOce CyOBEKTOB 00 UX MBICIISAX M AIMOIIUAX.

Island reversal (m30/MpoBaHHBII pPa3BOPOT) — pPa3BOPOT TPEHIA, OYEPUECHHBIH
JBYMsI IECHOBBIMU pa3pbIBaMu (I3IaMu).

Key reversal (ocHOBHOIi pa3BopoT) — pa3BOPOT TPeH/A, IPH KOTOPOM 33 OJMH
JIeHb LICHA MIPOPBLIBAETCS HaJl MPEbIAYINEeH BEPIIMHOM, a M03XKe 3aKPbIBACTCS HIKE
TOProBOTrO JHana3oHa IpeblIylero JIHA (IPOTUBOIOJIOAKHOE IPOHCXOMUT B
Cly4ae ¢ OCHOBaHUEM).

Knowledge attitudes (mo3uumm 3HAHMSI) — Mbl pacHpelensieM MAaHHBIE IO
YIPaBISIEMBbIM KJIACTEPaM, KaXkIblil U3 KOTOpBIX 00pabaTblBacTCs Kak IpocTas
MO3HLUS.

Leading Indicator (Beaymue HWHIMKATOPBI) — OCHOBHBIE OSKOHOMHYECKUE
MOKa3aTeM, WCIOJIb3yEeMblEe Ul OTPAaXKEHUs TPEHJOB B JKOHOMMYECKOM Je-
ATEJILHOCTH.

Limit orders (1uMuTHBIE OpAepa) — TOProBbIe OpAEpa, AKTHBUZUPYIOIIUECS JUIS
UX WCIIOJIHEHHUS TOJBKO Ha (WM HAaJl, WIK TOJ], COOTBETCTBEHHO) ONPEIEIICHHBIX
LIEHOBBIX YPOBHSIX.

Line charts (iuHeiinbIe rpa¢ukn) —OOBIYHBIC THHEWHBIC TPAQUKH.
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London basis (JiongoHckuii 6a3uc) — 1eHbl, Oa3upyIOIIUecs Ha COOBITHSX BO
BpeMsi OOBIYHBIX TOPrOBBIX YacoB Ha JIOHIOHCKOH OUpiKe.

Long position (a1mHHasA MO3ULMA) — TEPMUH XapaKTepU3yeT MOKYIKY B PHIHKE
(B OTJIMYME OT KOPOTKOH TO3UIIMH).

Low of effect (3akon 3¢ pexTa) — TICHXOIOTHUECKHUNA 3aKOH, MPEIIIOIATAOIIHIHA,
YTO BO3HArpaXXIeHHBIE NEWCTBHS OYIyT MOBTOPATHCS dalle. 3aKOH TNPELIOKEeH
Onsapnom Topupaaiikom (1874—1949).

Low of exercise (3akoH ocymecTBJIeHHs])) — IICHXOJOIMYECKUH 3aKOH,
Iperoararlyii, YTo acCOLMAlUK YCUIMBAIOTCS, Olarofaps UX HCIOIb30BaHUIO,
U 0CIalbJIAI0TCs BBUIY HENPUMEHEHUs. 3aKOH NpeaoxeH JasapaoM TopHaalikoM
(1874-1949).

Magical thinking (Marmdeckoe MbIILIEHHE) — MbI JyMaeM, 4TO ONpPEAEICHHOE
MOBE/ICHHE NPHUBOAUT K IHKEIAeMOMY pe3yibTaTy, JOaXe €CIM Mbl HE HMeeM
HHMKAKOT0 OOBSICHEHHS, U JaXKE KOT/la Ha CaMOM JIEJIE €r0 HET.

Manipulation (MaHUyJISILMS) — MOMBITKH OTAEIBHBIX PHIHOYHBIX TPEHIEPOB WM
YUPEKICHUI OBIUITH HA CTOMMOCTB LICHHON OyMaru.

Margin (Map:ka) — 3a10r B BUJE LIEHHBIX Oymar 3a dacTb (DaKTHUECKOH dKc-
HO3ULIUY IIPH CIIEIKE Ha ()OHIOBOM PHIHKE.

Margin Call (mapxuH Ko/, TpeOOBaHMEe O BHECEHMHM [OTOJHUTEJILHBIX
cpeacrB) — TpeOOBaHME, BO3HHUKAIOIIEE BCIEICTBHE YOBITKOB, ITOHECEHHBIX
MHBECTOPOM IIPH TOPTOBJIE C MApIKEH.

Member (4ieH 6upxu) — uieH HOHIOBOM OUpPKHK, HATIPUMEDP, OUPIKEBOI OpoKep.

Mental compartments (oTxeb1 Mo3ra) — MbI paszenseM GpeHOMeH (SIBJICHUE) Ha
pa3IUYHBIC OTACIBI MO3ra M IBITAEMCS HX ONTHMH3UPOBATH IO OTACIBHOCTH,
BMECTO TOTO YTOOBI ONITUMHU3UPOBATH LIEIIOC.

Momentum (aBHAKyIIasi ciWIa PHIHKA, MOMEHTYM) — CIJIA JIBIDKEHHS TPEHIa,
BBIp)KEHHAS TIPOLIEHTOM KOJIeOaHHS IIeHBI 3a OIPEIeIICHHBII TTePHO/T BPEMEHH.

Money market (1eHeKHBIH PBIHOK) — PBIHOK JUISl MPOCTHIX OAHKOBCKHX HWIIH
MEKOAHKOBCKHX KaIllUTAIOBIOXKEHHUH. [IpOleHTHBIE CTaBKH, B3UMaeMbIe OT TAKUX
KaIuTaJ0BI0KEHUH, HAa3bIBAIOTCA " IEHE)KHOMN CTaBKOM".

Moving average (CKOJIb3SIIIasi CPeIHsIs) — TOCTOSHHO OOHOBIISIEMOE CpeIHee

3HaYCHHE IIeH 32 OINpPEACNICHHBI HWHTEpBal. ECIM HCHONB3YIOTCS pa3sIMdHbIe

BpPEMEHHBIE TEPHOABI, TO CPEAHSSI, OCHOBaHHAs Ha IIEHaX HECKOJIBKHUX IHEH,
LAl

ABJISETCS "KPATKOCPOUHOM", @ cpemHsisl, OCHOBaHHAs Ha OOJbIIee KOIMYECTBO LIEH,
SIBIISIETCSI " HONMTOCPOYHOM .

Narcissistic personality disorder (camoB.;100;1eHHOe pa3ABoeHUEe JIMYHOCTH) —
MBI YPE3MEPHO 033.60‘{CHI>I, I{TOGBI BBIIVIACTD YCIICIIHBIMM BO BCEM, YTO MBI
JienaeM.

Neckline (BbIpe3) — KpUTHYECKH Ba)KHBIH TMCHXOJOTMYECKHH IIEHOBOH YPOBEHb,
KOTOPBI MOXET OBITh MPOBE/CH B KOH(QUTypanusax "rojosa u miedn” u "nBorHas
BepmuHa". "Bripe3bl" uacTo paccMaTpuBaroTCs, Kak "'MOCIEIHAE JIMHUH 3aIUTHI .

New high/new low (HOBbIe MAKCHMYMBbI/HOBble MHHMMYMbI) — KOJIMYECTBO
aKIMHi, BBIPAXKEHHOE B BHUJE NPONOPLUMHM B JaHHOM HHJIEKCE, KOTOpBIE pac-
MOJIAratoTCsl 0 HACTOSINET0 BPEMEHM Ha CaMOM BBICOKOM WM CaMOM HH3KOM
YPOBHE Ha NPOTKEHUH HEKOTOPOTO NMEPHOJA BPEMEHH.

Obsessive-compulsive personality disorder (HaBsi3UMBbIii HEBP03) — MBI
Ype3MEepHO IMOIJIOIIEHbI MEJIbYaHIIUMU TOAPOOHOCTIMH.

Odd letter (HecTaHgapTHasi cJeJIKa) — TEPMHH OTHOCUTCS K CHEJKaM IO
aKIUsIM, KOJIMYECTBO KOTOPhIX MeHblle 100 ITyK, WM K JIHOASM, MPOBOAAIIMM
TaKkue CHEeJKA. B OCHOBHOM TepMHMH OTHOCHUTCA K OIHMCAHUIO JICHCTBHI MeHee
KBaM(HUIIIPOBAHHBIX HHBECTOPOB.

Open interests (0OTKPBHITBHIA MHTepPec) — KyMyJSTHBHAS BEIMYMHA KOHTPAKTOB Ha
¢orouepcioM peiake. Ecmu kymieHo 1000 kontpaktoB W 1000 KOHTpakTOB
MIPO/IAHO B LIOPT, OTKPBITHII nHTEpec coctaBUT 1000 KOHTPAKTOB.

Option (omumoH) — OHP)KEBOI KOHTPAKT, MAIOIIHIA MPABO, HO HE 0053aTeNbCTBO
KyIIUTh JIMOO TIPOJATh OINpPEAENIeHHbIH (DMHAHCOBBIM HHCTPYMEHT IO 3apaHee
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ompeneneHHON Oyayiiei 1eHe. Eciu onmmoH MOXKeT TOproBaThcs Ha OHMpIKe, OH
Ha3bIBaeTCs ""TOPTyEeMBIM OMIIMOHOM'".

OTC — Over the Counter (BHe Gup:ku, ''M3-3a npuiaBka') — BHEOHpKEBbIC,
TOpPryeMble IICHHbIE OyMarv, He BKJIFOUCHHBIC B OOBIYHBIH OWpPKEBOW JIUCTHHT,
IMO3TOMY HE MOJABCPTrarOTCsA TaKUM K€ CTPOTUM IIpaBUJIaM BCIACHUS TOPIOBJIUM C
HHMMH, KOTOPbIE CYIECTBYIOT Ha (GOHIOBOI OupKe.

Overbought/oversold (mepekynjieHHOCTH/IEPENPOAAHHOCT) — COCTOSIHUE
pBIHKA, NIPH KOTOPOM MOJbEMbI WM MaJACHUS LIEHBl 32 OTPAaHMYCHHBIA MEPHOJ
BpeMEHU ObLIM HACTOJBKO 3HAYUTEJHbHBIMH, YTO OH CTAHOBUTCS YS3BHMBIM IS
KOPPEKIIUH.

Overconfident behavior (moBeneHue ¢ U3JIMIIHEH cCAMOYyBEPEeHHOCTHIO) —
MBI TIEPEOLIEHIBAEM CBOKO CIIOCOOHOCTH NMPUHUMATH ITPABUIILHBIE PEILICHUSI.

Paranoid personality disorder (mapanouaHoe pa3aBoeHue JUYHOCTH) —
MBI YpE3MEPHO 033.60‘{6HBI TEM, YTO HaC MOT'yT O6MaHyTL WK YTO MBI MOKEM
COBEPUIUTH OIIUOKH.

Pennant (BbIMIeJ) — pa3HOBUIHOCTH (para, HamoMmuHaromas ¢GopMy Ma-
JIEHBKOTO TPEYTOIbHUKA.

Persuasion effect (3dexT ybdenurensHocTH) — Hac Ooubllie yOeXkIaeT Ha-
JeXKHBIHA HCTOYHUK, HEXKENN HAIe)KHbBIH apryMeHT.

Physical delivery (¢pu3nyeckass noctaBka) — neiicTBUTeNbHAs TIOCTaBKa TOBapa,
YKa3aHHOTO BO (PBIOUEPCHOM KOHTpPAKTE.

Point and figure (rpajpux nmyHkToB M nu¢p) — rpadudeckas cucrtema Mo-
CTPOEHHMS IICHOBOTO JIBIXKEHHUS, B KOTOPO# mojibeM obOo3Hauvaercs "X, a majeHue
—"O". ¥ rpaduxa (akTHUecKn HET BpEMEHHOH OCH.

Pressure Index (umHaekc faaBjieHMs)) — pacyeT TEXHUYECKOH MOMIEPHKKH,
BBIP@KAEMBIl PBIHOUHBIM SHTY3UMa3MOM, IIEPEKYILICHHOCTBIO U IIeperpojaH-
HOCTBIO.

Price fixing (ycTaHoBjieHHe IleHbl) — YCTaHOBJIEHHE OUpXKEH HHIUKATHBHON

LICHbI HA (1)I/IHaHCOBI>II‘/’I HWHCTPYMCHT.

Primary trend (0CHOBHOW TpeHI) — TOCHOACTBYIOIINA TPEHA HA MPOTDKEHUH
HECKOJIBKUX JIET.

Profit-taking (B3siTue MPUOBIIN) — BOJIHA Op/IEPOB Ha MPOJIAXKY B BOCXOJSIIEM
TPEH/Ie€ WM TIOKPBITHE OTKPBITHIX MO3UIMKA MEIABEISIMU B HUCXOAAIIEM TPEHJIE, YTO
MIPOUCXOJUT B Pe3yJIbTaTe B3ATHS NPUObLICH.

Projection (mpoekumsi) — OJHAa W3 HECKONBKHMX MOJeNeH MOTCHINATBHBIX
peakiuii, Korja Mbl HCIBITBIBAGM OCCIIOKOWCTBO. MBI, COTJIACHO TEOPHH,
MPUITUCHIBAEM JIMYHBIC OMIMOKA W CIa0OCTH YEMY-TO IOTYCTOPOHHEMY. MbI
MOJXKEM, K l'[pl/lMpr, O6BI/IH$ITI) IlpyFI/lX B TOM, B YE€M, Ha CaMOM J€JI€, CAMU BUHOBATHI.
SBnenue onucano 3urmyHnom @peiinom (1856—1939).

Psychoanalysis (mcuxoananu3) — TICHXOJOTMYECKas IIKOJIA MBIIUICHUS,
3aHUMaromascsa U3y4C€HHUCM ICUXHYCCKUX paCCTpOﬁCTB N IIOJCO3HaAHUA. IIkona
ocHoBaHa 3urmyHnaom @peitnom oxosno 1900 rona.

Pull back (oTckok) — BpeMeHHas peakiusi 00paTHO B 30HY KOHCOJIMAAIMHU MOCIIEe
MPEIIECTBYIOIIETO IIEHOBOTO POPHIBA.

Pyramiding (mocrpoenne nupamMmuabl) — TPOAODKEHHE YBEIWYEHHS pHUCKA
MOTEHIIMANIHBIX YOBITKOB Ha PBIHKE, HO IOCPEICTBOM YMEHBIIAIONINXCS WH-
Bectuumii. Ecmu puck mnpubapnseTrcs K yBEIMYMBAIOUIMMCS —KOJNHMYECTBAM
WHBECTHUIIHHA, TO 3TO "MOCTPOCHNE TIEPEBEPHYTOMN MUPaMUIbI".

Rally (moxbeM) —BpeMeHHBII POCT PHIHKA B HEMOBPEKACHHOM OJITOCPOUHOM
HHCXOJIAIIEM TPEHJIE.

Random walk theory (Teopusi ciayuaiiHbIX O.Iy:KIaHMIl) — TEOPHs, COTIIACHO
KOTOPOHl HE CyIIECTBYeT CHUCTEMAaTHYHON CBSI3M MEXKIy WCTOPUYECKIMH U
OyIyIIMMU [IEHOBBIMHU JBHYKCHHSMH.

Rate of Change (TemMn u3MeHeHUs])) — TEXHUYECKHN WHIUKATOP, OTPAKAIOIIIIA
PBIHOYHBIE COCTOSTHHS EPENPOJIAHHOCTH MM MEPEKYIUICHHOCTH B BUJE (YHKIHH,
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BLIS[CHFIIOIHeﬁ MPOLCHT LIEHOBBIX I[BI/I)KGHI/Iﬁ 3a OHpCHEHGHHBIfI HUHTEpBal,
061)6,[[HH€HHI)II71 C KOJIHMYECCTBOM ,Z[Hefl B JaHHOM IM€pHoAc, B KOTOpPOM II€Ha
ABUT'aJIaCh B OITMHAKOBOM HaIIpaBJICHUH.

Rationalization (pauumonanm3auus) — OIHAa M3 HECKOJbKUX (QHUIyp TOTEH-
LIUAJBHBIX pEaKluii, Korja Mbl HCIIBITHIBAEM OECIIOKOHWCTBO. MBI, COTacHO
TEOPHH, CO3/[aeM JIOXKHbIE, HO 4acTo OJIaroBUAHbIE OOBSCHEHUsS CBOEH CIabOCTH.
SBnenue onucano 3urmynaom Ppeiinom (1856—1939).

Reaction formation (popMupoBaHMe peakuum) — OIHA M3 HECKOJIBKUX (QUTYD
HOTECHIMATBHBIX PEaKIMii, KOTIa MBI UCIIBITEIBAEM OecoKoicTBO. COIIACHO TEOpHH,
MBI M3MEHSIEM CBOM UyBCTBAa B OOpaTHYIO CTOPOHY, KaK, HalpUMep, OT JIOOBU K
HeHaBUCTU. SIBneHue onucano 3urmynaoM dpeiinom (1856—1939).

Rectangle (mpsiMOYroJIbHMK) — KOHCOJIMJALMA MEXKIy IBYMs XOPOILIO IIPO-
CMaTpUBAIOLUIMMHUCA LIEHOBBIMU YPOBHSIMM; IpYroe Ha3BaHUE "TOPIoBBIM AU-
anasoH".

Regression (perpeccusi) — ojiHa U3 HECKOJIBKUX (HUTYpP MOTCHIHATBHBIX PEaKIH,
KOTZIa MBI MCIBITBIBAGM OECIIOKOWCTBO. Perpeccuss — 310 ¢urypa, B KOTOPOH MBI
BO3BpAIIaeMcsl K PaHHUM CTaIisIM CBOEW >KM3HU. SIBIeHHE OMUCaHO 3UTMYHIOM
Opetinom (1856—1939).

Regret theory (Teopusi nepcneKTHBBI) — y HAC eCTh OCCIPUUNHHAS TCHICHITUS
MEHBIIE OBITh TOTOBBIM JIeNIaTh CTABKU HAa MPUOBLIH, YeM Ha YOBITKAX.

Regret theory (reopusi coxaneHms) — MbI CTapacMcsl HM30erath [CHCTBHIA,
MOATBEPIKIAFOIINX COBEPIICHHbIE HAMU OIIHOKH.

Relative to total index (0THOCHTeJbHBIN CYMMAPHBIH HHIEKC) — HHIUKATOP
CUJbl AaKIUM, OCHOBAaHHBI Ha TpEHIE, OLECHHUBAIOUIUN €€ OTHOCHUTEIbHOE
U3MEHEHHE 1IEHbl B CPABHEHUHU CO BCEOOIIMM HHIEKCOM CTPaHBI.

Representativeness effect (3¢pgekT penpe3eHTATHBHOCTH) — MBI CKJIOHHBI
noyiarat, 4YTO TPEHIbBI, 32 KOTOPHIMH MBI HaOJIOaeM, CKOpee BCero OyayT
HPOJIOJDKATHCSL.

Repression (1m0aBJIeHHOCTb) — OJIHA W3 HECKOJBKUX MOJIEJICH MOTEHIIMATBHBIX
pEaKmuii; MOXKET HaONIOAAThCs, KOTJa MBI HWCIBITBIBAEM OECIOKOHCTBO. MBI
BKJIA/IBIBAEM HETPHUATHBIC BOCIIOMHHAHHS, OLIYIIICHHUS MM MBICIH B MOJICO3HAHUE.
SBnenue onucano 3urmyHnom @peiinom (1856—1939).

Resistance (conmpoTuBJIeHMEe) — IIEHOBOW YpOBEHb, B KOTOPOM 00O3Ha4aeTcs
OoublIasi KOHIICHTPAIHMS HHTEPECa K MPOIAKE.

Response (peakuusi) — Kakas-u00 peakiysi B IIMPOKO# BBIOOPKE 00paIaroIXCs
Ha pBIHKC aKIWil, pa3BUBACTCS HM30JMPOBAHHO OT [CHOBBIX [BI)KCHHI,
HaOJIIOAAEMBIX B BEAYIIUX aKIIUSX.

Scalping (cnexyJsiusi ¢ HeDO/IbIIOH NMPUOBLIBIO, CKAILIIMPOBAHNE) — TAKTHUKA,
OCHOBaHHas Ha TIPUMCHCHHUU KPAaTKOCPOYHBIX CHACJIIOK, C ICJIbI0 TIOJY4YCHUA
NpUOBLUTH OT TPEThECTENICHHBIX KOJIEOAHUH phIHKA.

Seasonal cycle (ce30HHBI IHMKJI) — LUKIMYHOE IEHOBOE KOJIEOAHHWE OTHO-
CHUTEJIBHO KaJIeH1apsl.

Secondary trend (BTopocTeneHHbI TPeHI) — TPEH, JUIALIMNACST OT HECKOIBKUX
HeJeNb 10 HECKOIBKUX MECSIIEB.

Selective exposure (BbIOOpOUYHAs IKCMO3UIUSI) — MBI CTApaeMcsl IPHHUMATH BO
BHMMAaHHUE TOJBKO Ty MH(OpPMAIMIO, KOTOpas, KaK HaM KaXxeTcs, MOATBEPKIaeT
HaIlle TIOBE/ICHUE 1 Halll B3TJISI.

Selective perception (BbIG0poUHOE BOCIPUSITHE) — MBI HEBEPHO HCTOJIKOBEIBAEM
MH(POPMAIHIO, WCKaXKash ee TakuM o0pa3oM, 4ToObl OHA IOATBEpXKIajia Hamle
MOBEJICHHE U TTO3UIINIO.

Self-persuasion effect (3¢dexT camoyGexaeHus) — Korua peajbHOCTh B
KOH(IIMKTE C HallUM MHEHHEM, MBI, CKOpee, M3MEHSeM CBOC MHEHHWE, HEXeln
NPHHUMAeM PEAIbHOCTh TAKOM, KaKasi OHa €CTh Ha CaMOM JIeJIe.

Self-realizing attitudes (camopeam3yemMble HO3MIMM) — MBI J€IaeM 4TO-JIU0O,
TMO3TOMY 3TO 3aCTaBJIACT HAC AyMaTb, YTO MbI ABJIACMCS KEM-TH00.
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Short covering (k0poTKoe NOKPBHITHE) — TIOKYIKA C LIEJIBIO TOKPBITHS KOPOTKOM
TIO3UIIHH.

Short position (kopoTkasi (IIOPT) MO3UIUSA) — MEIBEXKbS MO3ULIUS — LIEHHBIC
6yMaTH poAarTCsI  HEMNOKPBITHIMHU, qTO6bI BIIOCJICACTBUHU OCYLICCTBUTH UX

HIOCTaBKY.

Social comparison (couuanbHOe CpaBHeHHe) — Mbl HCIONB3YEM IOBEACHUE
JPYTHX KaKk HCTOYHUK HHGOPMAIMH O MpoOIeMe, KOTOPYIO 3aTpymHSIEMCS
OOBSICHUTD.

Somatic marker theory (Teopusi coMaTH4eckoro Mapkepa) — CUIbHbBIE YIPO3bI
BO30YX/JAlOT TeNECHbIE PEAKIIH, YCHIUBAIOIIIE IIINTENbHYIO TAHHKY.

Spot trading (ToproBisi ¢ HeMe[JIeHHOH OILIATOH) — TOProBIs C He3aMe[-
JTUTENBHBIM 3P dexTom (B oTiinure OT PopBapIHOH TOPrOBIH).

Staircase patterns (JileCTHUYHBIE MOJI€JIM) — IICHOBBIE (PUTYPBI JIMOO C PSIOM
HOCJIEIOBATENbHO HUCXOMAIIMX BEPIIMH, JHOO C PsSOOM  IOCIENOBaTEeIbHO
HOAHUMAIOIIUXCSI OCHOBaHUM.

Stimulating factor (ctumyJmpyromue (pakTopbl) — nepBOHAYAIBHBIE COOBITHS,
KOTOpBIE MOTYT, B KOHEUHOM CUETE, MOBJIHUATh Ha CTOMMOCTh LICHHOH OyMmaru.

Stock (akums) — 10151 aKIIHOHEPHOTO KanuTala KOMITaHUH.

Stock index (¢poH10BBIN MHAEKC) — UHIEKCHUPOBAHHASI CTOMMOCTD OIPEAETICHHOTO
KONMMYecTBa akuuid. Ha MHOTMX pBIHKAaX HCIOJNB3YIOTCS DPA3IMYHBIE CyMMapHBIE
CAl)

WHICKCHI; "y3KWi" WHAEKC YacTO OCHOBBIBAETCS TOJIBKO Ha CaMBIX KPYITHBIX
aKIUAX.

Stop-loss order (crom-jocc opiep, 3alMTHBINA OpJaep) — JIMMUTHBIA TOPrOBBIN
opzaep, IpeAHa3HAuYEHHbIH U1 OrpaHUYEeHUs YOBITKOB B Cllydae, €CIH PBHIHOK
HAYHET JABUIaThCS NPOTUB HHBECTOPA.

Structuralism School (mKosa CcTpyKTypaau3mMa) — IICHXOJIOTMYECKas IIKOJIA
MBIIUIEHNS, 3aHUMAIOILAsCs U3YUYEHUEM CO3HaTenbHOro omnelta. Illkona ocHoBaHa
Bunerensmom Makcumunuanom Banarom B 80-x rogax XIX B.

Sublimation (cy06iumanus) — oJgHA M3 HECKOIBKUX (UIYp MOTEHIHAIBHBIX
peakIuii, KOrJa Mbl UCIIBITBIBAEM OECHOKOMCTBO. MBI, COTJIACHO TEOPHUH, JeiacM
YTO-TO, IIPUHUMACMOE OOIIECTBOM, H MOJABIISIEM Hallle ICHCTBUTEILHOE JKEIAHHE
JieNaTh TO, YTO B MEHBIIEH CTEleHH HPUHMMaeTcsi OOIIECTBOM. JTO SIBICHHE
onucano 3urmyHjom @Dpeiiom (1856—1939).

Superego (cymeparo) — mncuXoJOTHYECKasi KOHIETIINS, OMUCAHHAS 3UTMYHIOM
Opeiinom (1856—1939). DTo cocraBisomas, KOTopas COACPKHUT B ceOe Haru
upew, HOPMBI H IeHHOCTH. OHa CIYXUT LeMH CO3JaHHS HOPMAIbHO
(YHKIMOHUPYIOIIEH JINYHOCTH, KOTOPasi OTBeyaaa Obl OXKUIAHUSIM OKPYIKAIOIIETO
mupa. Ecim TpeGoBaHMs cymeparo yrpoxaroT IOJAaBUTh 3r0, TOTZA MbI MOXEM
HayaTh UCHBITHIBATH "MOPaIbHOE OECIIOKOHCTBO".

Support (momzep:kka) — ocobasi LeHOBas 30Ha C OOJBLION KOHIEHTpauueH
MHTepeca K TOKYIIKe.

Tapewatching (nmaGarogenne 3a JIEHTOH) — TOProOBIS ICHXOJIOTHYECKOTO
XapakTepa, OCHOBaHHAas Ha MPOJOJDKUTENFHOM U IOCTOSHHOM HAaOIIOJCHUM
LIEHOBBIX TPEHJIOB.

Technical analysis (TexHuuyeckuii aHajau3) — aHaau3 (OHIOBOTO pHIHKA,
HalpuMep, IeSTENbHOCTH PHIHOUHBIX TPEUIEPOB.

Tertiary trend (TpeTH4HbIil TPEHA) — TPEHI, IISIIUNACI OT HECKOJIBKUX THEH 70
HECKOJIbKUX HeJeTb.

Touchy-feely syndrome (cMHIpOM NMOBBIIIEHHOH YYBCTBUTEIbHOCTH) —

MBI TIEPEOIIEHIBAEM TO, K Y€MYy NUMEEM HETIOCPEICTBEHHOE OTHOIICHNE.

Trend (TpeHa) — BceoOliiee JONTOCPOYHOE PA3BUTHE IICHOBOTO JIBUKCHUS B OJTHOM
HalpaBJICHUU.

Trend lines (TpeHAOBbIe JUHUN) — JIMHUS, IPOBEICHHAS MEX/IY BEpIIMHAMH HIIH
OCHOBAHMSMH Ha IIEHOBOM Ipaduke.
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Trend violation (HapymeHue TpeHIa) — cepbe3HOE HApYIICHHE TUHAMHKH
pa3BUTHS JIECCTHUYHON (GUTypHI TpEeHIA.

Underlying securities (0a3oBble ¢puHAHCOBBIE HHCTPYMEHTBI) — OTIpE/ICICHHBIE
LeHHble Oymarn (WJIn Jpyrue akTHBBI), HA KOTOPHIX OCHOBaH (CBSI3aH C HUMH)
(pr0YepC MM OMIINOH.

Vacuum (BakyyM) — IICHOBOl HHTEpBall, B KOTOPOM MOKET OBITh HICHTHU-
¢unupoBana o01Ias HEXBaTKa HHTEpPECa K MOKYIIKE WU MPOJaxe.

Volatility (Bos1aTH/IBHOCTb) — TPEH]I IICHOBBIX Kosiebanuii. Volume
(00BeM) — 000pOT (POHAOBOM OUPIKH UK PHIHKA BAJOT.

Wedge (kauH) — KOHpUTypanus pa3BopoTa, 10 BUIAY HATOMUHAIOIIAS KIIHH.
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