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AHHOTauunA

KpaTkocpo4yHasa Toproens, a B npegene — O3UTPENOUHT,
3TO0 BUJ aKTUBHBIX CMEKYNALMNA, MacTepPOM KOTOPbLIX ABNSETCS
Nappn Bwunbamc, nybnuyHO npeBpaTMBLUMA B Te4yeHue
roga, Ha copeBHoBaHun $10K B $1.1M. B atom, BTOpPOM,
OOMONMHEHHOM M34aHUN KHUMM, OH OMUCbIBAET CBOU METOAbI,
KOTOpble AenatT BO3MOXHbIM CaMble KpynHble (hpnHaHCOBbIE
aoxogbl, HO, OOHOBPEMEHHO, TPebylT CunbHenwemn
KOHLEHTpauUun, NOCTOAHHOIO BHMMaHMA U BOUTENbHOCTU, a
TakKe O4YeHb CTPOroro nnaHupoBaHus. ABTOp npeanaraer
OCHOBbl HafEeXHOW M BbIOOHOW KPaTKOCPOYHOM TOProBnu,
packpbiBasi npemMmywiectsa W HeaocTaTKM 3JTOro  CTOfMb
NIOAOTBOPHOIO, HO BCe Xe, NOTeHUManbHO OnacHoro
npeanpuaTunA.



Jenacb cBOMM MHOrOMETHUM OMbITOM 3aKaneHHoro u
ycnewHoro Tpengepa, Bunesamc npeanaraet cBoe NOHUMaHmne
pbIHKa Mo LWMPOKOMY AnanasoHy TeM: OT Xaoca U Cnekynaumnm
00 NPOPbLIBOB NOABWXKHOCTU pblHKa U CTEPEOTUMNOB NPUOLINN.
Mog ero oONbITHBIM PYKOBOACTBOM 4uTaTenb Yy3HaeT o6
OCHOBHbIX MPMHUMMAX, OBUKYLLMX PbIHKaMK, O Tpex Hanbonee
OOMVHMPYIOLWNX LMKNax, Korga BbIXOAWUTb U3 CAENOK U Kak
00 KOHL@a COXpaHATb BbIUIpbiBalOLLME NO3NLNN B BbIOpaHHbIX
BPEMEHHbIX paMKax.

KHura npegHasHaveHa ANdA LWMPOKOrO Kpyra uurtaTenen,
CaMOCTOATENbHO BbIXOAALWMX HA NtoBble (PUHAHCOBBIE PbIHKM
(dboHaoBLIE, bblOYEPCHbIE, BamntoTHbIE U TOBapHLIE), XOTA
aKueHT genaetcs Ha PbloYEePCHbIN PbIHOK.
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BcTtynutenbHoe crnoso

Ecnun Bbl 3arnsHeTe Ha Kakon-HMbyab N3 Tpengepckmnx
NHTEPHET-GOPYMOB, TO 0BpaTUTE BHUMAHNE Ha CBOEOD-
pasHbIi gyanu3m BeaeHust 3TUMKU NogbMu, obblYHO, pa-
3YMHbIMW 1 XJTaQHOKPOBHbIMU, CBOEro busHeca — 6Gu3He-
ca, CBA3aHHOro C TOproenen LueHHbiMn 6ymaramm Ha 6up-
xe.

C 0QHON CTOPOHBI, UM Cpa3y XOo4eTCA BbIrSAeTb yaad-
NUBBLIMU 1 NpeycneBaLWnMn, ¢ apyron — 60NbLUNHCTBO
N3 HUX TEpsieT AeHbMN npexae, YeM OHM HayyaTcs Mo-
HUMaTb PbIHOK. 3a4emM OHM npuwnu Ha Gupxy? Hasep-
HOe, He ANsl TOro, YToObl NOTEPSATL CBOM KanuTarbl K pac-
cTaTbCA C UNN3nsaMu. .. HaBepHoe, OHM MeyTanm BbICKO-
YNTb N3 CEpPON OENUCTBUTENLHOCTU, B KOTOPYIO Tak Mnu
nHade norpyxeHo 99 % nwogen. HoBmYoK, coenasLuni
nepByto caenky Ha bupxe, MmedTaeT ctaTb CBOOOAHLIM U
He3aBUCUMbIM, 3aHUMAsICb yXXe CBOMM JTl0BUMbIM AeNoMm
— TOproBnen Ha GupXKeBbIX pbiHKAX, T. €. TPENANHIOM.
Kaxkgbir rog, Ha pbIHOK NPUXOAAT OECATKU ThICAY Hauu-
HaoLWKWX TPenaepos, oaepXXnmMble 3aTon naeen. Ho nuwb
HECKONbKNM AecsTKkaM U3 HUX yaaeTcsa 4odutbcs ucnorn-
HEeHUs1 CBOen MeuTbl — cTaTb npodeccnoHanbHbIM Gup-
XeBbIM TOoproBueM. [Npu 3TOM Kaxablh U3 HUX CYMTaET
TOProB0 Ha PbIHKE TSXKernown paboTon.



ABTOp KHUMM — Jlappu Bunbamc, He nocrnegHnin Ha pbiH-
ke CLUA 4yenosek. Yenosek-nerenga. Yenosek, caenas-
LWwnn cebs cam 1 godmMBLLNINCS BCEro CBOUM TpyAoM. U3-
BECTHbIN Tpenaep, NOCBATUBLLNN CBOK XW3Hb TOProene
Ha pblHKax, MOHUMAHWIO 3TUX PbIHKOB WU CamMoOaHanmay.
[a, na, MeHHo camoaHanmay!

KHura pacckasblBaeT O €ro >XM3HuW Ha pblHKE, O TOM,
Kak untatb a3byky pblHKa, O TOM, KaK U3 pPbIHOYHOrO an-
haBuTa CKnagbiBaTb CrioBa, KOTOPbIMU PbIHOK TOBOPUT C
HaMmn. /1 0 TOM, 4YTO HY>KHO B cebe M3MeHUTb, YTOObI No-
nacTb C PbIHKOM Ha OAHY BOSHY. /IMEeHHO 06 3aToM pac-
CckasblBaeTcs B KHUre «[JonrocpoyHble CEKpPeTbl KpaTKo-
Cpo4HOM Toproenn». KpaTtkocpoyHas Toprossisi — No-pyc-
CKM 9TO NOHATUE BKOYaET B cebS U CKanbnyHN, U NHTpa-
AEN-TOProBII0 U AaXe CBUHI-TpenauvHr. [maesHoe, 4To no-
31uUms yaepXXnBaeTcst KOPOTKUI CPOK, peako bonee Hepe-
nn, a Tpengep OpUEeHTUPOBaH Ha coBepLueHne BonbLuo-
ro Yyncna caenok, Kotopble 06bIYHO 30BYTCS CNEeKyrnsum-
aMn. Takas Toprosnsa conpsikeHa ¢ OrpOMHbIM PUCKOM.
W HY>KHO BbPKUTb, KaXXOOAHEBHO NPUHMMAas 3TOT PUCK Ha
cebs1. [10aTOMy CEKPEThI BbIXXMBAHUA, KOTOPbLIMU LLEAPO
aenutcs Jlappu — 3T0 4ONrOCPOYHbIE CEKPEThl. ITO CEkK-
peTbl YyCNeLWHOoro TpenanHra, a yenewHbln TpenanHr Mo-
XeT ObITb TONbKO JOSITOCPOYHbIM.

O6 3TOM KHU1ra, KOTOPYHO Bbl, YNTATENb, AEPXKUTE B CBO-
nx pykax. Ho posonbHO untatb npegucnosue! Ecnu Bbl



yyBCTBYyeTe cebsa 6oMLomM, cnocobHbIM 3aBOEBATbL CBOKD
doMHaHCOBYO cBOOOAY, TO OTOPOCLTE COMHEHUA U YMTal-
Te 3Ty kHury. Torga 1o, Yto cymen Jlappu Bunbsamc, cbiH
npocTtoro pabo4yero n3 wrara MoHTaHa — NOAHATLCS Ha
BEPLUMHY (PMHAHCOBOrO OfiMMMNa — CMOXETE W Bbl.

Ypaun!

MNpencepaterns npaBneHns

OAO «UK «An Tn NuBecT»

Bnaonmunp TBapgoBcKun.



NMpeancnosue

OTa KHUra He aBnsieTcs NnoaoM mUccrnenoBaTenbCKom
paboTbl, CKOpeEe — KyribMUHALMEN Kapbepbl, B NPOOOITKE-
HWe KOTOPOW UMENN MeCTO U UCCREeLOBaHNA, 1 caMOaHa-
nn3, N, CMeK HagenTbCHA, HEKOTOPLIN JIMYHOCTHbIV POCT.

C ynoBonbCTBMEM MOMb3YOCh CITy4YaeM u elle pas Bbl-
paxato GnarogapHocTb BceM nogam, 6e3 nomoLum Ko-
TOPbIX HE NOSBMMOCH Obl MepBoe nsgaHue KHurn. Huko-
raa paHee s He OCO3HaBars, CKOMb MHOrMM 06si3aH Ta-
knm nogam, kak Tom deMapk (Tom DeMark), Panbdg
BuHc (Ralph Vince), men JlapcoH (Glen Larson), per
AnecaHgpa (Greg Alesandra), Xapsu JlusanH (Harvey
Levine), Kypt un [DxumnHa Xannok (Kurt n Jimena
Hallock), Pnyapg Dxosed (Richard Joseph) n — o, ga! —
IbxnH Upngenn (Gene Iredale).

C coxaneHnem npuxoguTcs OTMETUTb, YTO MHOTUX,
CMULLKOM MHOMMX, U3 Ynucna Tex, Koro g Gnarogapwn B
NepBOM M34AHUN KHUIK, YyXXe HeT C¢ Hamu: [oHa Cap-
Ho (Don Sarno), Ona AnecaHgpa (Al Alesandra), bunna
MuxaHa (Bill Meehan), Bptoca Babkoka (Bruce Babcock),
®paHka Taydepa (Frank Taucher) n Muwens Marru
(Michele Maggi) n3 ntanbaHckon bnbnunortekn TpenamH-
ra. Mown nepsbii 6pokep ko Munnep (Joe Miller) n Haww
obwmn gpyr foH Caysepa (Don Southard) napaT cenvac



roe-1o BGnmn3u BeNUKOM NUHMM TpeHaa Ha Hebecax n Bce
eLle n3y4varoT rpacmkmn GanaHcoBoro obbema.

Bpemsi MHOromy yunmT 1 ¢ rogamm s y3Har, Koro Mox-
HO cumTaTb Gnmxanwmnmm apyseami. MHe MHorme nomo-
ranun, Ho Gornblle BCEro — MOW napTHep, MOMOLLHUK Mo
TpenguHry u xena Jlynsa CtennToH.

Mosi kapbepa, a, cnegoBaTefibHO, U KHUra — 6binu
Obl UHbIMK, ecnn Obl HE NMOMOLLb, nogaepxka n obmeH
3HaHMsaMK ¢ gpy3bsimu. Hanbonee Bbigatowmmmucs cpe-
an Hux no npasy asnsoTca [JoH CapHo, KoTopbIn nep-
BbIM Npurnacun MeHs B xxypHan Commodities Magazine,
Bunn MuxaH n Tom JeMapk — bnectawme aHanuMTuKu,
YbM B3rMsAbl HA PbIHOK MONAPHO NPOTUBOMOMOXHbLI. OHK
B HanbornbLUen CTeneHn cogencTeoBanm MHe B obpeTe-
HUN NOHUMaHMSA TpenauHra. A HuKorga He BCTpedvan B
XWU3HW ntogen, nogobHbix ToMy; HaM eCTb, YTO paccka-
3aTb Apyr o gpyre. 3Tn pebaTta Bcerga ¢ rotToOBHOCTbIO
WM Ha obmeH mgesmun. A Gnarogapto, Manka CTtoka
(Mike Stock) 3a ero nporpammsbl 1 ngeto obmeHa; xen-
ka bepHwTenHa (Jake Bernstein) 3a gpyx0y, onswytocs
yXXe JeTblipe gecatuneTtus; 6pokepos Anbbepto AnbBa-
peca (Alberto Alvarez), c KOTOpbIM 51 cendac Topryto; daa
Yontepa (Ed Walter), ¢ koTopbiM TOprosan B NpoLusioM
(3TO e4MHCTBEHHbIV M3BECTHLIN MHE Bpokep, yweaLwnin B
OTCTaBKy); Jna AnecaHapa 1 ero cbiHa [pera, oTBeyas-
LUMX HA MOW BOMPOCHI 1 BecyncrieHHble 3BOHKN C CaMOoro



Ha4yana MOEeN TPENOMHIOBOW Kapbepbl, JaBaBLLUUMN MHE
KOTUPOBKM B N0B0OE BpeMSA OHA U HOYM Ha NPOTAXKEHUM
CTOSNbKMX NET, Y4TO U MPUNOMHUTbL TPYAHO.

MHorune konnern-aHanuTUKM CAyxmnn MHe NpUMepom
B pabote. bob lNpeutep (Bob Prechter) 6bin ogHum 13
MHOIMX U3BECTHbIX B Hallen NHOyCcTpun nogen, otctam-
BaBLUMX NPaBO Ha NepBYHO MNOMPaBKy — BO3MOXHOCTb Ny06-
nukoeatbcs 6e3 oba3aTenbHOM pernctTpaunm B rocygap-
cTBeHHOM Komunccum no Toproene ToBapHbIMU dobloYepc-
HbiMK kKOHTpakTamun (CFTC—Commodity Futures Trading
Commission). MapTu Lisenr (Marty Zweig) n Heg dasuc
(Ned Davis) Hayumnn Bcex Hac MCKyccTBy aHanmsa. U
6onbwoe cnacmbo BceM Apy3bsiM, KOTOPbIX 9 Nnpuodpen
B aToM 6usHece: [xo OuHanonu (Joe DiNapoli); Ben-
necy Yaungepy (Welles Wilder); PWN. Makmactepy (R.E.
McMaster); bpanany LLlaay (Brian Schad); Mapky BeH-
mpkamuHy (Mark Benjamin); WengoHy Hanty (Sheldon
Knight); CtaHy u 'petyem Map3sankam (Stan n Gretchem
Marzalk); Dxony Xwunny (John Hill); Bo Tyumany (Bo
Thunman), ocHoatento Club 3000.

94 HanH (Ed Dunne), JluHaa Pawke (Linda Raschke),
Buk Hugepxoddep (Vic Niederhoffer) n xxon bonnuH-
pxep (John Bollinger) — Bce OHM B HEKOTOPOM CMbICIE
nogu-nereHgbl, K KOTOpPbIM S OTHOLWIYCb C BENUYANLLMM
YBaXKEHNEM.

3aecb, Ha ocTpoBe CeHT-Kpon, Yapnu Paut (Charlie



Wright) n Muno lNpoxaska (Milo Prochaska) nomornu mHe
Hay4YnTbCA Ny4yLemMy NOHMMaHUIO pbIHKOB. MHe nocyacT-
nMBMNOCb ObITb 3HAKOMbIM CO BCEMW BaMu, NpU4em S
yBEPEH, YTO MHOIME OCTasnmMCb He YNOMSAHYTbIMU. A MHO-
MM o6s3aH MOUM ApPYy3bsiM 3a rpaHuuen, B 0COOEHHO-
ctn, Npexemy n Agensb bpurrc (Graham u Adel Briggs)
n3 Aectpanuu n anoHckon komaHge Pan Rolling. Xupo
n Macaku (Hiro n Masaki) 66111 monmm nanoykamu-Bbil-
pyyanodkamu B AnoHun. A Gnarogapto Jliogsura Type-
ka (Ludvig Turek) ns Yexun; Manekonbma bblokeHeHa
(Malcolm Buchanan) u3 KOxxHon Adpukn; AapoHa Cuma
(Aaron Sim) n3 CuHranypa; «[Joktopa N» nnn goktopa
N XKu (Dr. Yi Zhi) ns Kutas, npucygmeLuero MHe y4eHyto
cTerneHb U 3BaHWe NOYETHOro npodyeccopa yHuBepcuTeTa
KusHra. MHe nocyacTnMBMNOCh 3HaTb MHOMO npekpac-
HbIX NOOEN U TPengepoB BO MHOMMX CTpaHax Mupa.

Ho camon ©60onbllon NpM3HaTeNbHOCTM 3aCiy>XMBaKOT
Tpengepbl — nogobHble Bam — 3a TO, YTO cCrnegat 3a
MouMKn pabotamn n [obuBalOTCA NPEKPACHbIX pPe3yrb-
TaTtoB. Jltogn, nogobHole Mapky Bpyany (Marc Bruel),
Mawkny [MyaccaHy (Michael Poissant), AHgpe HOHrepy
(Andre Unger), bpenau NpectoHy (Brady Preston) n Kpu-
cy [xoHcoHy (Chris Johnson), Ha gene gokasanu gen-
CTBEHHOCTb TOr0, O YeM Bbl Y3HAETE U3 MOUX KHUT. A NULLb
BBEN MSY B Urpy, a OHN 3abuBanu rosnbl.

Mos kapbepa, paBHO Kak W 3Ta KHUra, HUKorga He co-



cTosAnucb 6bl 6e3 nomoLwm NoANUCYNKOB MOEro MHAOP-
MauunoHHoro 6tonneteHs Commodity Timing, cnyware-
nen MOMX CEMUHAPOB U YNTaTeNen KHUI; BCE OHK 3acny-
XUBaKT oTAeNnbHOM bnarogapHOCTK 3a TO, YTO Obinn co
MHOM 1 B NPUATHbIE BPEMEHA, N B NEPUOAbI, O KOTOPbIX
N BCNOMMHATbL He xo4eTcs!

Hwn nepBoe, H1 BTOPOE N3gaHUe KHUIMM He COCTOSANOCh
Obl 6e3 nomowm 1 nogaepxku MNMamenel BaH McceH n3
nagatenocrtea John Wiley & Sons, a Takke moero o4apo-
BaTeNbHOro pegakropa AMunm XepmaH.

Bce Bbl cocTaBnsieTe BENWKYH rpynny Ioaen, chno-
ABUTHYBLUMX MEHS Ha 3Tn yeunus. A rmy6oko n 6eamepHo
LieHto kaxkaoro n3 sac. Cnacunbo.

Bcero Bam gobporo.

Jlappu Bunbesawmc,
Octpos CeHT-Kpon,
BupruHckme octposa, CLUA



BBegeHue. Bbl —
dbrouepCcHbIN Tpenpep

3a rogpl, npowealimne nocre Bbixoga B CBET NEPBOro
n3gaHnsa 3TOM KHUMKM, OrPOMHOE YNCNo naen NpruobLuu-
NOCb K TOProBne Ha pblHKax akunin, pbio4epcoB 1 BastoT.
[MapeHb, yxaxusawLwmin 3a HaWnM cagom, 3aHUMaeTCA
TPENOMHIOM TaK Xe, Kak MO OaHTUCT 1 3HaKOMbIN noBsap.
Moyemy?

£ nonarato, 3a 3TUM KpoeTcsi HeYTO bornbLlee, HeXenu
NpocToe yBrneyeHme cnekynsumnamm; sce bonbLue n 60onb-
e noaen xenaet Hantu Bbixod. IM He xo4yeTca BecTu
XW3Hb HAEMHOIO CRny’allero unm HadyanbCTBOBaTb Hag
apyrumn. OHU CTPEMSATCSH K HE3aBUCMMOCTU U ULLLYT €€ B
TpenguHre. OTO 3aBeTHas MedTa MHOrMX, cTaBLllas yam-
BUTENbHOW peanbHOCTbl0 AN BeCYNCEHHOro MHOXe-
cTBa TpeuaepoB. N3 cnoxmnsewencs cutyaumm ecTb Bbl-
XO4 N UMEHHO 06 9TOM MOMAET peYb B KHUTE: S1 paccKaxy
BaM O CeKkpeTax Moero pemecna.

[loragbiBaeTecb nNu Bbl 00 3TOM MMM HET, HO BaMm
NpPUXoannocb TOproBaTb TOBapHbIMU (hpblovepcamm BCHO
CBOI0 XM3Hb. XOTS, BEPOATHO, Bbl HUKOrA4A HE COBEpLUAnu
cOerikn No oboYEePCHBbIM KOHTPaKTaM Ha CBUHYHO FpyauH-
Ky (pork bellies), HO no4Tn HaBepHsKa npogasanu 1 no-



Kynanu npaBa COGCTBEHHOCTWN Ha Takue ToBapbl, Kak aB-
TOMOBUITb, OM UK aHTUKBapuarT, Oyadb TO Ha cobCcTBEH-
Hble NN YyXXne OeHbIM U OT Ybero-nmbo nmeHun. Ecnu
Bbl HMKOr4A He genanu 3Toro, To HaBEpPHSKa Toprosanu
BpeMEHEM 3a AeHbrn. Bbl TOproBanu cBOMM BPEMEHEM,
Oyoy4yn npenofasaTenem, afiBOKaTOM, CAHTEXHUKOM UIn
3eMnekonom B 06MeH Ha YbU-TO AeHbrn. Takum obpasom,
Bbl Y>Ke HanonosuHy oBnagenu npodeccuen Tpenaepa,
HO NMPOCTO He 3Hanu 06 atom!

Toprysi cBoUM BpeMeHeM, Mbl (PaKTUYECKM TOpryem u
BpEMEHEM, U HaBblkamu, KOTOpbIMKU Briageem. iIMeHHo
NO3TOMY HEMPOXMPYPT NnoryvyaeT B Yac bonbLue, Yem Xu-
pypr-optonea. I nmeHHO noaTomy xopoLnn KkBoptepbek
nony4yaert 6osbLue, Yem Teks (TMHENHbI HanagarLwmin) u
Bpay, BMecTe B3sATble. Ero kapbepHbI pUCK HeCpaBHEH-
HO Gornbue. [Jeno He B TOM, 4YTO ero npodeccusi OgHoO-
3HaA4yHO UeHHee apyrux. [leno B TOM, YTO B HEN TpyaHee
npeycneTb U OHa HeceT B cebe BonbLUINMN PUCK HeyaauMW.
OTa xapakTepucTuka n onpegensieT Konm4yecTso gonna-
pOB, NOMy4YaeMbIX YENOBEKOM, NMPOAAIOLLNM CBOE BPEMS
N HaBbIKW.

MacTtepctBo Mawkna [xopgaHa B gpubnuHre n 6poc-
Kax caMmo no cebe He MMeeT HUKAKOW LEeHHOCTU, OQHaKo
Bnagenew 6acketbonbHon komaHabl Chicago Bulls yBu-
Aen BO3MOXXHOCTb cAenatb Kydy AeHer C NOMOLLbH 3TUX,
Kaszanocb 6bl, 6ecrnonesHbIX HaBbIKOB, HAOWN CTaaNOHbI



fbonenbwuKkaMmn 1 3actaBun TENEBU3NOHHbIE KOMMaHUU
pacKoLENUTbLCA 3a NpaBO TPaHCAsaUMKM MaTtyen. Takum
obpasom, 4YTO-TO He MMetoLee HUKAKoW CTOMMOCTU MO-
XeT NpeacTaBnATb OrPOMHYHO LLIEHHOCTb.

OpHaxabl Ha ceMuHape No TOpProerne A NPOUIICTPU-
poBan 3Ty MbICIb, MOMECTUB CBON BAaHKOBCKUIN YeK B 3a-
neyataHHbI KOHBEPT, KOTOPbIA 3aTeM MOSIOXUIT B Npo-
3payHbIi NONUITUNEHOBLIN NakeT, rae obino ewe 14 Ta-
KMX e KOHBepToB. Kaxablh M3 y4aCTHMKOB MMeST BO3-
MOXHOCTb BbITAHYTb OAWH KOHBEPT. BbITAHYBLUMA KOH-
BepT ¢ Yekom Ha 5000$% mor ocTtaBuTb AeHbrM cebe.

B nakete 6bino 14 HMYero He CTOSAILMX KOHBEPTOB,
HO BHEe3anHo OHM npmnobpenn LueHHOCTb! XoTa Bce, Kpo-
Me ofHoro, 6binu nycTble, nvenca 1 waHc n3 15 BbITS-
HyTb 5000$. Takum oGpa3om, kaxkabli KOHBEPT (MK BO3-
MOXXHOCTb BblOpaTb koHBepT) cTan ctoutb 333,33%. Kak
TONbKO Y4aCTHUKKN CTanu JocTaBaTb KOHBEPTbLI U3 MaKeTa,
ocTawLmecs Tam nycTble, HUYEero He CTosILME KOHBEPTDI
cTanu pacTtu B LeHe. [lencTBUTenbHo, nocne yganeHus
NATU NYCTbIX KOHBEPTOB, WaHckl ctann 1 kK 10, a ueHa no-
Bbicunack o 500$. Korga B nakeTe octanoch TONbKO ABa
KOHBepTa, NpUCyTCTBOBaBLUME B TOT MOMEHT B ayauTo-
pumn Gbiny rotoBbl 3annatntb 2500% 3a npaBo 3anycTuTb
pyKy B naket! To, 4YTO HEe MMENOo HUKAKOM CTOMMOCTU, BHE-
3anHo nprobpeno 6onbLyH LEHHOCTb!

OTO Ball NepBbIA YPOK Ha NyTn npespalieHus B 60-



nee arpeccmBHoro Tpengepa. LleHHoctb nogobHa kpaco-
T€ — OHa 3aBMCUT TONbKO OT MHEHMA caMoro HabngaTe-
na. [lna Tpengepa 910 O3HA4aeT, YTO HUKorga He Hago
ragatb, KakoBa OeNCTBMTENbHAA LIEHHOCTb TOBapa: OHa
Ta, KOTOPYHIO roTOB 3aniatuTb PbIHOK. OH (PbIHOK, UK No-
MHOMY — KOSTNIEKTUBHOE CYXXOEeHNE TPENLEPOB) MOXET He
AaBaTb 3Ty LEeHy B Te4YeHWe O0Siroro BpeMeEHWU, ogHaKko
KOpPOIb pblHKa — LIeHa, OHa U ecTb TO, YTO eCcTb. S aas-
HbIM-AaBHO HAY4UJICA HE CMOPUTb C TEM, YTO €CTb.

B 1974 rony, npuas K BbIBOAY O HEN3HEXHOM NOBbILLIE-
HUM LEH Ha roBAAWHY, 1 Ha4an nokynaTtb obloYepcCbl Ha
Hee, OTKpPbIB NepBY0 MO3NLUUIO Ha ypoBHe 43 ueHTa 3a
dyHT. A 3HanN LeHy roBaguHe: oHa bbina sBHO 3aHMXEHA,
obeLas BepHyto npmbbinbk. [lanee, no mepe Toro, Kak ue-
Ha gpendoBana k 40 ueHTam, s npukynan ewe u ewe. B
KOHLEe KOHLUOB, ecnn 43 yeHTa 6bino gewweso, 1o 40 uen-
TOB — €eLle NnydLe.

3atem ueHa cnonana kK 38 ueHTam — 1 Ha 9Tou pacnpo-
aaxe s, He enad 6bITb cTatucToMm, Kynun ewe. Ho ue-
Ha pes3ko ynana ao 35 ueHtos, 3atemM o 30 LEHTOB W,
HakoHeL, 0O 28 UeHTOoB, rae, AOPOron MOn YuTatenb, S
n Bbiwen n3s urpbl. Mon pecypcbl 6binn orpaHMyeHsbl, a
3TO ABWXKEHNE CTOUNO MHE NpUbnnanTenbHO 3 MUNIno-
Ha gonnapos, npuyemMm MeHblle, Yyem 3a 30 gHen.

[BymMa mMecsauamun nosxe ueHa rno pbroyepcy Ha ro-
BAAWHY noackoyuna oo 60 ueHToB 3a OYHT U Aaxe Bbl-



we. Ho meHs yxe Tam He 6bino — Kasanock Obl, BepHas
cAaenka, Ho oHa goporo obolwnace MHe 1 ana xopg cry-
XaMm, 4To 4 3aBanun nosuumo. CerogHs, 4eTBepThb CTOSE-
TWUS CNYCTH, MHOTME O CUMX NOpP BCMOMWUHAKOT 06 aToM,
HEeCMOTPS Ha MOU yCMNeXU, O KOTOPbIX 1 pacCKaxy B 3TOM
KHUre nosgHee.

[onrvne rogbl pasmblWeHnin Hag 3TUM 60Me3HEHHbIM
ONbITOM MOMOIMN MHE COPMYNUPOBaTb ABa BaXXHbIX
npasuna. lepBoe NpaBunoO: LUeHa ecTb NoHATUE 3adhe-
MEpHOE — OHa MOXET OblTb BCEM, YEM YrOAHO U UMEHHO
BCe, YTO YrOAHO, MOXET NPOU30MNTN NpU TOprosne ToBap-
HbIMK dobloYEpPCaMn N TO XKe camoe — C aKLUAMM.

BTropoe npaBuno 6onee BaxHoe: XOTA TPEHA U Ha-
npaeBneHne pasBUTUS pblHKA — 3TO OCHOBHblE OOBLEKTHI
BHMMaHUS, HO 3HaHWe, Kak ynpaBnsTb CBOMMU MHBECTU-
LUMOHHbIMUK pecypcamMn, UMeeT CaMbl BbICOKUN MpUopu-
TeT. B KOHUE KOHLOB, ecnu Obl 1 pacnopsanncst CBoUMm
pecypcamn B caenke ¢ bloyepcamu Ha roBsauHy Tak,
4YTO cyMen Obl NEPEXUTb TshKenble BpemeHa, MOXHO Obl-
no 6bl NpUnMYyHo 3apaboTtaTb.

Bbl HMKOrOa He 3HaeTe, Korga PbIHKM HaYHYT genaTtb
TO, YTO, KaK Bbl AymaeTe, OHW AOOSMKHbl genaTtb. MHo-
ro pas, nogobHo bory, pbIHOK He OTBepraeTt, a NpocTo
meanut. CepbesHble Tpenaepbl BAAeTawT B TKaHb CBO-
NX NporpaMm 3awumTy NPoOTUB Takmx 3agepxek. N 3gech
HeT nydwero noaxoda, Hexernu rpamoTHOe Yyrpasre-



HWe TOProebIM KanuTanom. Bce y>kaCcHble NCTopum, KoTo-
pble Bbl CribiLlany 0 TOProere ToBapHbIMU dhbloYepcamu,
noanvHHble. MHormne noan, caenas oguMH-eOUHCTBEHHbIN
HenpaBWUNbHbIA X04, OKa3blBanMCb MOSTHOCTbK YHUYTO-
XeHHbIMW. I oeno TyT BOBCE He B pPblHKE U HE B TOM,
4YTO Tpewnaep NPUHAN nnoxoe peleHue. Mo cyTu, y Kax-
[A0ro YCMNeLHOoro Tpengepa BO3MOXHbI HeyAayHble peLle-
HUA, NpuBoAsLME K yObITOUHBIM caenkam. U Takux cae-
NOK Hemaro.

BykBanbHO BCce 6aHKPOTCTBA, O KOTOPbIX Bbl Criblla-
nn, NPOUCXOAAT U3-3a pasMeLLeHUsT CAULWKOM BorbLIon
CTaBkM B OOHOW CAENKe WUnv CAUWKOM [JOSroro yaep-
XaHnsa yObITOYHOM No3numn. Yem ckopee Bbl HayuYnTECH
ynpaBnsTb CBOMMU NOPaAXKEHUSIMN, TEM ObICTpee BCTyNu-
Te Ha NyTb HakonneHnsa boraTcTea, BNOSIHE BO3MOXHbIV B
3TOM BusHece. MIMeHHO BalLv Heyfauu, a He ycnexm you-
BalOT Bac B 3TOM Bm3Hece. Heygaum He 3akandaioT Xxapak-
Tep — OHU YHUYTOXalT GAHKOBCKUI CHET.

OcHoBa Bawlero ycnexa — B npeablaywiem naparpa-
de. NHorga omsmkn B COCTOSAHMM Mpeackasatb pasBu-
TMe cobbITM Ha pbIHKE, a MHoraa — Het. MHorga ctoun-
MOCTb npeobnagaeT, nHorga — HeT. Mup cnekynaumm xm-
BET Ha npefckasaHuax byayuiero, a 3T0 B cCamMOM Jy4-
Wwem crny4vae Henerko. JlereHaapHbIi aMepuKaHCKUA BO-
€HHO-MPOMBbILLIIEHHbIN KOMMNeKc, BepboBaBLUNN, npea-
NOMNOXMUTENbHO, NYYLIMX U3 MydlWuX, C TbiCA4aMu CBO-



nx opuuepoB pasBeakun, He CMor npeackasaTtb nageHue
BeprninHckon cTeHbl! Tak Kak e nocne 3Toro Mbl — Bbl U S
— MOXeM HagesaTbcsa Ha BonbLunin ycnex?

Hawa HecnocobHocTb npeaBuaetb Oyayuiee o4veHb
XOPOLLO O0Ka3blBAETCA KaxAbl rog Taknm U3BECTHbIM
CMOPTUBHbLIM XypHanom, kak Sports lllustrated. B 1997
rogy CrnopTMBHbIE Opakyrbl Npeackasann, YTo KomaHaa
Penn State 3animeT nepsoe mecTto B hbyTbONLHON Nnure,
a ans komaHgbl Michigan otBenun 18 mecto. K koHUy ce-
30Ha Michigan okasancs Homepom oauH, a Penn State —
b6esHagexHo nosaan. KomaHga Washington, npeanosno-
XUTenbHo, AomkHa bbina cratb TpeTben, a bbina nobu-
Ta HenpuTtasaTtenbHon Washington State — komaHgon, He
YNOMSIHYTOM HW1 B O4HOM M3 crnckoB 20 nyyLumx, Kotopas,
TeM He MeHee, cTtana YemnmoHom Pac 10 u 6bina 6nnska
kK nobene Hag Michigan B matye — Rose Bowl!

NcTopus nosTopsieTcs n Xusown npumep Tomy — Mank
TancoH. JTiobonbITHBIN crnyyYan npousowen ¢ 6aHKMpom
roga n3 MoHTaHbl, KOTOPbIA 3@ HECKONbKO NeT Ao 3To-
ro pactpatun 6aHkoBckue poHabl. B nonbiTke ynnatutb
AONr OH NOCTaBWUN MUINMOH onnapoB Ha nobeay XKe-
nesHoro Marika, KOTOpbIA, KOHEYHO e, Obln 6uT bacTte-
pom [lyrnacom. Pactpatuvka Bbl4MCnIvNKU, Cyaunu n oT-
npaBunNun B TIOPbMY.

KTo mMor npegckasaTtb 3akaT ra3eTHOro gena unm ckaH-
aan ¢ Tanrepom Byaocom?



IMogwn, 3apabatbiBatowme cedbe Ha Xu3Hb ragaHuMem
Ha XpycTanbHOM Luape, obpeyeHbl Ha noegaHue duToro
cTekna.

OpHako, paccnabbrech: XOTA HU Bbl, HA 9 HE MOXEM
npeackasatb bygyuiee, ocobeHHO NoBeAEHUE LEH, Mbl
MOXEM HayunTbCHA YNpaBnsaATb CBOMMM MNOTEPSMU. ITa
yBEPEHHOCTb, OCHOBAHHAsA Ha MatemaTuke, obecneunt
Bac CTpouTenbHbIMU Bnokamn Onsi BO3BeAEHUs1 30aHus
YyCNexoB, NPUYEM KaXXOoro 13 HUX.

Ha npoTsikeHnn MHOrmMx fneT s FOHANCS 3a NpopoKamm
NPUBLINbHBIX CAENOK, TeMy (OMHAHCOBLIMM NpeacKkasaTte-
naMn, yTBEpPXKOaBLLMMMK, YTO OHW CaMX MU UX UHOWKa-
TOpbl MOTYT OTKpbIBaTb byayllee. B KoHe4YHOM cuyeTe, 4
noHan: bor He xenaert, YTobbl Mbl BUAENu dyayliee. 3710
WMEHHO TaK M HUKaK nHave.

Ecnun 6bl Mbl MO BUAETb, YTO HAXOAUTCA TaMm, Bce
61N 661 MyNETUMUITIMOHEPaMK. Mbl cTaBunu 6bl Ha fno-
lWwagen, KpyTunm Koneco pynetkn n 6pocanm KocTu, ec-
NN, KOHEYHO, HEe NMPUHMMaTb BO BHMMaHWe, YTO HU OQHO
Ka3nmHO He cTano 6bl 3akni4yaTtb napu, KOTOPOe HEeBO3-
MOXHO Bbiurpatb. Kpome Toro, kak 6e3bICXO4HO CKy4Ha
ctana 6bl Xn3Hb, ecnn Obl Mbl MOITIN 3HaTb CErOAHS, Ka-
Knm ByaeT Kaxabli AeHb Hawero byayuwero. KTo 3axoten
Obl Tak xunTb? [Oe pagocTb OTKPbITUSA, Marns HEN3BECT-
HoOro, BocTopr nobeapl, oyx 6opbbbl Nnepen NpeoaoneHn-
eM NpensaTcTBun?



Ecnu 661 Bce Mbl Obinu 6oraTbl 6narogapsi HaLWWM cro-
cobHoCTAM npeasuaeHus, KTo pabotan Obl Ha Hac: Bbipa-
LunBan nweHuyy, passogun ckot? He 6bino O6bl HY Tene-
POHHbIX KOMMAHWIA, HX KNHO, HN TENEBUAEHUS, MOCKOSb-
Ky HUKOMY He Hago 6binio Obl paboTaTb. Xye TOro: KTo
Obl HAHUMan Hac?

Kak s1 roBopun, bor co Bcen ero 6eckoHe4HON Myapo-
CTbO HE X04eT, YTOObI Mbl 3HANN MHOro O ByayLLEM U, Ha-
BEPHSIKA, ele MeHbLUE XO4ET, YTOObl Mbl 3HanNu o Gyay-
Lem bbrYEPCHBLIX KOHTPAKTOB. NMoTeHuManbHbIe Crneky-
NAHTBI AyMAaloT, YTO 3TO — Urpa B npeackasaHne dyayule-
ro, CTaBka Ha 3HaHWe TOro, YTO He MOXET ObITb M3BECT-
HO. JTO He Tak. Peub naet o6 urpe passBuTtus cTparernm
C BbIUIPbILUHBIMX NPEUMYLLECTBAMMN, MPUBIEYEHUS LUAH-
COB Ha CBO CTOPOHY, paboTbl C 3TUMM LLAHCAMMU, a TAKKE
NMOCTOSIHHOW FOTOBHOCTM OTpearmpoBaTtb Ha ntobble no-
TeHUManbHble N3MEHEHMUS B UIPe, BKNOYAs HOBbIX Urpo-
KOB UNN HOBbIE NOEN U KOHLIEMLNN.

CnoBo cnekynupoBaTb MPOUCXOAUT OT JTATUHCKOro
specular, o3HavatoLero Habnogats. Mbl He UTPoOKK, BCTY-
natoLlune B uUrpy, B KOTOPOKM CO BPEMEHEM OHM OBpeYEHbI
Ha nopaxeHue. Bce, YTO OHM MOryT, 3TO HAQEATLCS, YTO
yaadya NoBEPHETCH K HUM, @ HE K UTOPHOMY 3aBedEeHUI0.
Mbl, CNeKynsiHTbI, NPeABUAMM, Kak COObITUSI AOMKHbI pas-
BOpaymBaTbcA B ByayLLem, HO Tak Kak Mbl 3HAeM, YTO HU-
KaKMxX rapaHTUi 3TOr0 HET, Mbl 3alUMLLIAEM Hally MNOo3u-



LM COOTBETCTBYHOLMMN METOA4AMMU COXPAHEHUs Kanu-
Tana, No3TOMYy Mbl U MOXXEM NobeanTb B HaLlen urpe.

MckyccTtBO cnekynauum TpebyeT HabnogeHmne cBA3bl-
BaTb C ropas3no 6onbLien 4onen 0CTOPOXKHOCTH.



Moe camoe BaxxHoe
pPbIHOYHOE yOexaeHue

OcHoBbIBasicb Ha COBOCTBEHHbIX WCCedoBaHUAX U
onbITe, S paspaboTan MOLHYO U NPUBLINBHYIO CUCTEMY
ybexxgeHus:

A sepro, Ymo mosi mekyw,asi coerika 6yoem ybbImoy-
HOU... O4YeHb ybbImoYHOU.

OTO MOS camagq rnaBHasi pblHoYHast MaHTpa. C BbInr-
pbillamMu Mbl CPaBUMCS, HO HEYAa4Yn MOTyT MPUKOHYUTD.

OTO MOXeT 3By4YaTb BeCbMa HeraTMBHO ANs BCeX Bac,
AyMatoLWmMX NO3UTUBHO, HO NO3UTUBHOE MbILLSIEHWE MO-
XeT ybeanTb Bac, YTO Bbl BbiMrpaeTe, Nokynas n npoga-
Basi CIMLLKOM MHOIO KOHTPAaKTOB M Ype3MepHO 3afepXKu-
Bad 3aKpbITne nosnumin. 3-3a ysepeHHOCTH, 4TO BCE NOo-
ny4ynTCcs, Bbl HABEPHSAKa ByaeTe oepXaTbCs U30 BCEX CUT,
KorZa pbIHOK MOnAeT NPOTUB Bac, OXnaas CUNbHONO CKay-
Ka unu noBopoTa, KOTOPbIA HUKOrA4A HEe HaCTYMuT.

S CMOTpPIO Ha 3TO TakK: ecnv Bbl NepenoriHeHbl No3u-
TMBHOW YBEPEHHOCTbLIO B CBOEM PbIHOYHOM Yycnexe, Ba-
Wwa ybexxgeHHOCTb NpuBeaeT K TOMY, Y4TO Bbl HE CITULLKOM
ymMeno, ynpaBuTecb C YBbITOYHbIMKU caernkamu. IMeHHOo
MO3TOMY CUCTEMbl Bepbl CTOMb BaXHbl ANA Tpewnaepa.
Ecnn cuctema Bepbl yTBEpXKOAET, UTO TeKyLlas No3nums
Oy4eT BbIUMPLILWHOW, @ NOTOM 3TO OKa3blBaEeTCs He Tak,



TO NOTPEBHOCTL BaLLEro pasdyma ykpenuTb 3Ty Bepy, Oyk-
BaNibHO BbIHYOUT Bac, AaTb pacTu MNoTepsM, 3acTtasBuT
LennaTbCa 3a yObITOYHbIE NO3UUUK, T. €. AenaTtb To, YTo
HUKaKOWM yCrneLwHbIA Tpengep HuKkorga He caenaet. Hau-
BGonee onacHO HeyMepPEHHO NO3nUTMBHas yY6exaeHHOCTb
B TOM, YTO crieayloLwime ogHa unu ase cAenkn noBepHyT
yaady B Ballly CTOPOHY UK axe NO3BONAT BaM CKOSO-
TUTb ManeHbKOE COCTOSHUE.

Tenepb faBanTe BEPHEMCH K MOEN YBEPEHHOCTN, YTO
MOS1 Tekylwlas caenka byoer yObITOY4HOM U YTO Y MEHS
HeT HMKakoro gorosopa ¢ ocnogom borom kacaternbHO
ycnexa atoun caenku. [1encTBuTeneHo, 1 UCKpeHHe yoex-
[AEH, YTO PbIHOK OTHIOOb HEe coBepLUeHeH. MimenTe B BUAY,
YTO CTaTUCTMYECKME AaHHble B OCHOBHOM MOATBEpXaa-
0T 3TO: 75 NPOLIEHTOB ynpasnsaoLWmnX B3aMMHbIMU (POH-
AaMuU OeMOHCTPUPYIOT NokasaTtenu He nydwle, 4Yem qoH-
posbin nHaekc Dow Jones, a 80 NpoueHTOB KpaTKOCpOY-
HbIX TpenagepoB NPOCTO-HAMNPOCTO TEPSAT CBOM PUCKO-
Bbli KanuTan. YTto KkacaeTcs MeHsi, TO MHOrMe 13 Momx
COBCTBEHHbIX CAENOK He MPUHOCAT OEHbMM U 9 MOry C
YBEPEHHOCTbIO CMPOrHO3UpPOBaTh, YTO MHOTME 13 BallnX
TOProBbIX onepauun Takke byayT HeyaavyHbIMN.

Hun ogHy n3 KpynHbIX NOTEPb, KOTOPbIE Y MEHS KO-
raa-nmbo 6binn, — a noTepb s NoHec bonee 4yem gocTa-
TOYHO — HeNb3A OTHECTM Ha cyeT owubku pbiHka. OHU
(noTepwu) HUKOrga He Jocaxaanu mHe. A cam cebe goca-



Xgan, Bepsi, YTO Mo Tekyllaa caenka dyaet npubbinb-
HOW 1 NO3TOMY He crefosar rnpasunam urpbl.

£ cornaceH ¢ TeMu, KTO rOBOPUT, YTO Bbl CUSbHbI Ha-
CTONbKO, HACKOMNbKO CUITbHA Balla cuctemMa yoexaeHHo-
CTUW, NOTOMY YTO 3Ta Y6exxaeHHOCTb AaeT BaM CUrbl AeN-
CcTBOBaTb C OOonbLUen yBEPEHHOCTbIO N MEHbLUUMU Kone-
BGaHuamMn. Mbl gencTByeM NCXOAS U3 TOrO, BO YTO Mbl Be-
pUM: 3Ta Bepa — CLLEHapPUCT, NULLYLLINKA NbeCy HaLlewn Xuns-
HW.

MpumnTe Moo CTOPOHY U ybeaute cebs, 4YToO TekyLias
cAenka BeposiTHO He cpaboTaeT u Toraa Bbl HEMeONeH-
HO obecneunTe cebe 3awmTy, NOCTaBMB CTON-OpAepa Ha
orpaHnyeHue notepb. Bbl ByaeTte kKOHTponupoBaTb Hava-
no kaTacTpobl N COCKOYMUTE B MEPBYIO Xe cracaTterb-
HYIO LUSTIOMKY, a He nonaete Ha AHO BMECTE C TOHYLLNM
CYOHOM.

MpuMnTE MO0 BEpy, YTO TeKyLlas caernka, BEposTHO,
He cpaboTaer, 1 Bbl HaBepHsiKa He ByaeTe BXOAUTb B pbl-
HOK, HaesACb Ha TO, YTO OHa peLuuT BCce Balum npobne-
Mbl. [laxke HE3HAUUTENBHOE CHMXXEHNE KOTUPOBOK MOXET
cTepeTb Bac B NOPOLLOK, €CIN Bbl OTKPbISIN OYEeHb Kpyri-
HYIO MO3ULMIO UMW B3SNN CIIULLKOM O0MbLLOE YMCMO aK-
LUMA NN (PbOYEPCHBLIX KOHTPAaKTOB.

Mo3nTrBHas Bepa B OyayLine pesynsratbl 3acTaBnsieT
Hac WAOTW Ha HEeyMeCTHbIN puck. NocTynaTtb Tak B urpe,
rae waHcbl HebnaronpuaTHLI C CaMoro Havana, NPAMou



nyTb K KaTacTpoqoe.



Hauyano moe# Kapbepbl CneKynsHTa

A yqacmeyro 8 po0eo, momomy 4mo CrAULWKOM
JnieHus8, Ymobbl pabomamsb U CIIULWKOM YECMEH,
4mobhbl Kpacme.
®pekn3 BpayH, 4eMMnuoH mupa rno podeo

Mos kapbepa CnekynsiHTa Ha4anacb B cejbMOM Knac-
ce, Korga napeHb rno umenu Non XannaHg nokasan MHe,
CKONMbKO AEHEer MOXHO caenaTtb, Urpasi B open-peLuKy, ec-
NN cTaBKka — cBepkawuwme cepedbpsHble gonnapbl, KOTo-
pble Mbl Tackanu B kKapmMaHax Halwux pxnHcoB. Moe get-
cTBO B bunnuHrce, wrtat MoHTaHa, npeBocxogHasa npe-
nogusa K cnekynaumm. A Hadan ¢ nogdpacbiBaHUS YeT-
BEPTAKOB, KOHEYHO, YaCTb AEHEr NOTEPSAS, HO eCIun 51 Ye-
MY-TO U HaYy4UsCs B LLKOME, NOMUMO PUCOBAHUS N UTPbI B
dyTbOn, Tak 3TO TOMY, Kak caenatb MHOMO Nerknx AeHer,
urpas Ha YeTBepTaku 1 gonnapoi.

OueHb MOXET ObITb, YTO BCE, YTO MHE HYXHO ObINO
3HaTb O CNeKkynsuumm, s y3Han B cpedHen Lwkosne. XoTd
Ha 3To noTpeboBanocb HEKOTOPOE BPEMS U S, B KOHLE
KOHLLOB, NoHAN, 4To MNon v Bepmxun Mapkym BbITArvBea-
NN MOW AeHbrn 3a cyeT KoMmaHgHom urpbl. OguH cTasun
Ha opna, ApYron — Ha PeLLKY, TaK YTO 1 He MOr BbIUrpaThb.
[Mo3gHee oHM nogenunun goxoabl, a S Nony4YusT CBoOW nep-
BbIi YPOK MaHMUMyNAUUN PbIHKOM.



A He cTtan obpalatbCs B NOAULMIO UAN K KaKNM-NK-
00 MHbIM NpeacTaBUTENAM BriacTu. A cam pasobparnca ¢
3TUM U MO Ccen AeHb He JoBepso BopokpaTaMm, KOTopble
AOIMKHbI YCTPaHATb NOA0BHY HecnpaBeanneoCTb. OHM
BCE paBHO 3TOr0 He cAenaroT, No KpanHen Mmepe, He Ha-
CTONbKO BbICTPO, YTOObLI YyCrNEeTb NOMOYb BaM UN MHE.

xek Makadeptn ObisT caMmbIM KPYTbIM XyfMUraHOM B
BunnuHrce. [Ja 4To Tam: OH BblN caMbIM KPYTbIM Xynura-
HOM BO BCceM wwTaTe MOHTaHa, a 3TO KOe-4TO [a 3HauuT,
NpUHMMas BO BHUMaHWe KonmnM4ecTBo KOBOOEB, YepHopa-
BO0ouMX 1 WaxXTepoB, XMNBLLUNX Toraa B LLImame Cokposuly.
Koraa 3gopoBbit napeHb 6beT Bac no pyke, Bam 60nb-
Ho. Koraa [Ixek, KOTOpbI He Obln TakMM YXX KPYMHbIM,
yaapsn rno pyke, 6u1510 Tak 60MnbHO, YTO Mbl NepecTasanu
4yyBCTBOBaTb CBOM pykn. OH obrnagan HEBEPOSATHOM CU-
NOK, XOPOLUO CIYXMBLLEN €MY B KaXX0W oTAeSNbHOM Apa-
Ke, B KOTOpOW 51 Korga-nmbo ero Buaen. H1KkTo He peluan-
ca NpmubnnanTbes K Hemy. [lpaka ctana ero obpasom us-
HW 1 no3gHee [xeka youn noc-aHoxeneccknin nonmuen-
CKUW — cornacHo oduumanbHON Bepcum — BO BpeMs npe-
cnegoBaHua Ha wocce. Npaeaa, ogHako, B TOM, YTO [kek
Obln HACTOALWMM JAMCKUM YTOAHUKOM M KPYTWUST LWALLHKU C
YXEHOW 3TOro NnosnLENCKoro.

BonbWWHCTBO pebaT, BOBNEYEHHbLIX B MOHETHbIE CMe-
Kynaumm, He xenanu urpatb ¢ [hkekoM. OBbI4HO OH pac-
nrayueBarncs, otaaBasi Bam CBOM YeTBepTak, HO eCrin OH



OoTKasblBarcsi, To, 4TO BaM OcTaBarniocb genatb? Yrpo-
XaTb emy, 4Tobbl OH NOTOM BbIWMO 13 Bac ayx? BoTt u
APYron ypok cnekynauum: byaste OCTOPOXHbI NpU Bbl6O-
pe CBOMX AEeNoBbIX NapTHEPOB.

MHOro net cnycta 1 CMOr yBENMNYUTb CYMMY Ha CBOEM
cyeTe ¢ 5000% no 6onee yem 40000%, Toprys no cucte-
Me pacyeTta LeH blo4epcoB Ha roBaavHy, paspabotaH-
Hon Puyapgom Anmepom. Cry4mnnoch 310 B 6poKepCcKon
KOHTOpe, nNpuHagnexaswen [xopoxy J1anHy, YyernoBeky,
yTBEpPXOaloLweMy, YTO OH U30bpen LIMPOKO UCNosib3ye-
Mbin Haekc ctoxacTtuk (Stochastics Index). Ha camom
xe gene [xopox He Obin nsobpertatenem CToXacTUKOB,
a MHe TaK 1 He yaanocb Nony4nTtb B 6pOKEPCKON KOHTO-
pe ceou 40000%. BnacTu 3akpbinu ctapuHy xopaxa, a
HenocpeaCcTBEHHO Nepen 3TUM AEHbIM C MOEro cyeTa Uc-
yeanu!

[pyras uctunHa, KoTopyto 4 no3Han énarogaps [xeky,
B TOM, YTO CUSIbHbIE NIOAWN HEe yBaXarkT cnabbix. A go-
CTaTOMHO Jonro Tepnen, 4yto [kek HapyLaeT cBOe Cro-
BO, Urpasi C HamMu B OPASHKY, N KOorga OH B OYepenHOou
pas3 peLuunn 3axaTb MOW YeTBEPTaK, 9 U30 BCEW CUMbI Bpe-
3an eMy B XWBOT. YOAUBIIEHHbIA, OH YCTaBUICS Ha MeEHS
n cnpocun:

Kakoeo yepma mbi amo cdenan? Tbl 86e0b 3HaelWs,
ymo s mernepb mebe Habbto Mopay.

Bce, 4t0 4 Mor ckasatb, 6bIn0:



Haeadl, 6eu, 0a mosbko MHe Hadoersl0, 4mo mbl Hapy-
waewsb npasusna. 5 3Har, 4Ymo mbl ¢ yO080SIbCM8UEM
rnepesiomMaeub MHe 8ce KOCmu, HO 3mo HUYMO 110 cpas-
HEHUIO C meM HacrnaxoeHuemM, Komopoe 51 UCMbIMbI8aro
ommoeo, Ymo Oan mebe ommop.

[xek OypkHyn B OTBET:

MHe amo Hpasumcs, 1 mebs ygaxkato, BPY4MN MHe
YyeTBepTak, KOTOPbIN S TONbKO YTO Bbivrpan, u ywen. lNo-
cne 3Toro Mbl CTanun AOBOMbHO BAN3KUMUK OPY3bSMU, HO
B OPJISiHKY HUKorga 6osnbLie He urpanw.

Jltogm B MoHTaHe paboTatoT MHoro. KoHeuHo, Mon oTel
paboTan Tak Xe Hanps>KeHHO, Kak n apyrue, otaasas 60-
nee 40 yacoB B Hegento HedpTenepepabaTbiBaloLEMY 3a-
BOA4Y, Aa ewe nogpabatbiBasi No BbIXOAHLIM HA HedhTene-
pepabatbiBatowem 3asoge Doc Zinc. U kak 6yato aTtoro
He ObINo OOCTaTOYHO, NO BeYepam OH OOMo34Ha yuTan
KHUMN, n3y4yas anekTPoHKKY, YTobbl ObITb elle nonesHee
anst HedptsHom komnaHum ConocoPhillips, cBoero ocHoB-
Horo pabotogatens. CodeTaHuMe yrnopHOro Tpyga u ro-
ANBbHOCTU OKYMNMUITOCb — OH MOSYYUIT MOBbLILIEHNE.

OpaHo n3 npeumyuwiectB paboTbl oTua Ha HedTeoun-
CTUTENBbHOM 3aBOAe COCTOASNO B TOM, YTO NIETOM €ro AeTH
MO NOMy4YnTb TamM paboTy, eCnNn OHM YYUITUCL B KO-
nepxe. £ Tak M NocTynan n aTo YKPeNuno Bo MHe ena-
HVWE He 3aHMMAaTbCs TEM, YEM 3aHUMAanuUCb 3TU NOOUN —
paboton. OHn paboTanu gonrue yachl, ga ewe no rpa-



1KY, KOTOPbIN MOCTOSHHO MeHAncs. OQHy Hedento OHU
npuxogmnun Ha padoty k 3:30 gHS, Ha cregylowen Heae-
ne — k 11:30 Beyepa, elle Yepes HeOentw cMeHa Morna
Hadatbcsa B 3:30 vnu B 7:30 yTpa. B atnux pacnucaHusx
He ObINO HU JIOTMKK, HM 3aKOHOMEPHOCTEN, KOTOpbIE £
Mor 6bl NoHATbL. Bee, 4To g Buaen, 6bino 6eCkoHeYHbIMIN
Yacamu o6poBoOSbLHOrO pabcTBa Ha ropsiveM, 3anofiHEH-
HOM 3110BOHMEM, LYMHOM, HEPTEOUMCTUTENBHOM 3aBO-
Ae, rage HNYTO He UMeNOo A4S MeHs CMbicrna.

Ha 3aBoge no ounctke HedTH, NO-BUOMMOMY, MUNIIU-
OH KrlanaHoB, U S YBEPEH, YTO BCE OHU OTKPbIBAKOTCH U
3akpblBaloTCA oanHakoBo. Moga npobnema — s HUKaK He
MOr MOHATb, KaK 3TO AenaTtb NpaBunbHO. JTO yapy4yano
He TOSIbKO NMOTOMY, YTO OEMOHCTPMPOBANo MOK HEecrno-
COBHOCTb, HO M MOTOMY, YTO 3aZeBario Moero oTua, 3HaB-
Lero BCK 3Ty MeXaHWKy Hau3ycTb. [1eMCTBUTESbHO, He
CyLLEeCTBOBASIO MEXaHMYECKOro YCTPONCTBA, KOTOPOro OH
He Mor 6bl NoYNHUTL. ECcnn 66l MHE npuwnock noaBepr-
HYTbCS Onepauumn Ha cepaue, s, ckopee, OBepurcs emy,
a He Bpauy.

Orteu ymen cTpouTb (Haw AoM, U3ALWHY Mebernb Ang
MaMmbl) U YMHUTL: OTYACTK, rnonarato, NOTOMYy YTO Y Hac
NPOCTO He BbINIO AeHer onnaTuTb PeEMOHT. beaHble nogu
pa3BuBaloT B cebe Bonblule HaBbIKOB, YeM BoraTble.

Mosi HepaCTOpOMHOCTbL CryXuna npegmeToMm Hacme-
ek, ocobeHHO Koraa foan cpaBHMBaNM MeHs C MOUM



cTapLmm 6paToMm, KOTOPLIN, Ka3anoch, C POXAEHMS 3HaTT,
YTO M Kak Agenaetcsa Ha HedpTeoUNCTUTENLHOM 3aBoae U
XOpOLLO YXMBancs co B3pocnbiMy fitoabMn. Mosi neHsb,
noaKkpenneHHas XenaHMeMm ocTaBaTbCsl B OANHOYECTBE,
M NOrfiHas HeCNOCOBHOCTb AenaTb XOPOLO XOTb YTO-HU-
Oyab, KpOMe pUCoBaHWUA, 3aCTaBNANM MEHSA YyBCTBOBaTb
cebsi He Ha cBoeM MecTe. MouM nepBbIM LLaromM B CTpeM-
neHnn obpecTtn 4yBCTBO COBCTBEHHOIO 4OCTOMHCTBA Obl-
10 y4acTune B CNOPTMBHbIX COCTSA3aHMAX. HO 370 4yBCTBO
CaMOyTBePXAEHNA BO3HNKAO TOMNbKO BO BPeEMS Urpbl. A,
GbIBano, nexan 6e3 cHa B NocTenu, MeyTasa u cTpos nna-
Hbl, Kak OBUTBbCA NyYLlen Xn3Hn, pasMblLLsst, Kak HEKO-
TOpble Nnioau, BnagetroLine 6onbWMMmn JoMamm, JOCTUIN
ycnexa. 1 He 6bin yooBrEeTBOPEH N A XOTeN BblpBaTbCA
Ha BOJIO.

Wrpa B opnsiHKy Kasanacb BMosiHe pasyMHbIM 3aHs-
TWeM, OQHaKO U3roToBeHMe NoaaenbHbIX BOAUTENbCKUX
yooctoBepeHuin (5% 3a kaxaoe, cBUOETENbCTBA O POX-
aeHun — no 20$) onnaumBanocb HaMmHoro nydwe. Mow,
NyCTb U OrpaHNYEeHHbIe, Xy4OXEeCTBEHHbIE TanaHTbl Npu-
Hocunu Bornblue aeHer 1 no3sonsanu pabotaTe camMmocTo-
atenbHo. K atomy gobasnsnack elwe u 3qopoBas 4o3sa
pucka. MHe HpaBUIIOCb OCO3HaBaTb, YTO S Aenato YTo-To
Takoe, YTO pAOOBON YENOBEK HE MOT UK He 3axoTen bbl
AenaTtb U, KOHEYHO Xe, 1 He cobuparncs HaxoauTb yao-
BMNeTBOpPEHME B TOM HYJHOM CyLLECTBOBaHUN CBOEro OT-



La, KOTopoe BUAenN B TO BpeMA4.

Mow nana genan Bce No 3aKOHY 1 cnegosar BCeM npa-
BUSIaM — 3@ OQHMM UCKITHOYEHUEM.

Korga HacTynan oxXoTHW4YMA Ce30H, npaBuna BbliOpa-
CbiBanucb B OKHO. Mbl ybrBann goctaTtouHO OfieHEN, aH-
TUNOMN N nocen, YToObl NPOKOPMUTL Halle CEMENCTBO B
TevyeHne roga. Mbl nCnonb3oBanu OgHU N Te Xe OfneHbuU
OMpPKM NN NULEH3UKN MO TPU-YeTbipe pasa. A y3Han, Ko-
roa pedb MOET O BbPKMBaHUK, MpaBmna He cobniogatoTes:
noan, naxe Takue, Kak MO poanTenb, OOMMKHbI MOTU Ha
puck. Yto MHe Borblue BCero HpaBUIIOCb B TEX OXOTHU-
YbUX IKCNEQNUMAX: cama OXoTa Unm puUcK ObiTb NOMMaH-
HbIM C M3MULLIKAMWN ONEHWHBbI, PbIObl MK OpYyron anyn?
A vacto 3agymbiBanca o6 atom. U 10, n gpyroe 6bino
No-CBOEMY BOSHYHOLLE — Tak HEO4HO3HAYHO Ha4YMHanacbh
MOS1 Kapbepa CrneKynsHTa.

[encTBMTENBHO XOPOLLME CNEKYNSAHTLI NMOBAT OCTpble
OLLYLLIEHUSI, OHU ULLYT UX, 3TO YTO-TO BPOAE NUHTENNEKTY-
anbHOW NMXopaku.

BO3MOXHO, MMEHHO NO3TOMY S NOOMN Nocne LKOsbI
npofasaTbh rasetbl Ha ynuuax UM poXxXaecTBEHCKNe oT-
KPbITKM N CafoBble cemeHa, obuBasa noporn 1 npegna-
rasg ux Kaxgomy, 4tobbl 3apaboTaTtb AeHer Ha KapMaH-
Hble pacxofbl. S puckoBar, HUKOr4a He 3Has, yaacTcs Nn
npogatb, HO S UMen WaHCc caenaTtb AOBOSMIbHO MPUIny-
Hble AEeHbrM ToNbKO Bnarogapst TOMy, 4TO 1 TaM NOSABUI-



cA, noTpenan A3bIKOM 1 Nnokasarn ToBap.

A poctatoyHO HacMOTperncs TSXKenoro Tpyaa, YTobbl
OCO3HaTb, YTO COBCEM ero He xaxay. lNogobHo Hae3gHu-
Kam poaeo, s bbin ciuwkKom neHus, Ymobbl pabomame,
N BOCMUTaH CIUWKOM YecmHbIM, Ymobbl kpacme. [103To-
MYy Takme BapuaHTbl, Kak MOCTYNSIEHNEe B KOMMeoK umnm
3anucbk Ha cnyx6by B BMC nocne cpegHewn LIKonbl npea-
CTaBNANMCb NPaBWUSIbHbIM HanpaBfeHNEM U MMEHHO K
3TOMYy MeHs nobyxganu poautenun. OHWM Bcerga yyuunu
Hac gobmeatbca 6onbLlero ycnexa, CTpeMUTbCS K bonee
NEerkomn Xu3Hu, a konneax 6ol ABEPLIO B 3TY XU3Hb.

B 1962 rogy A cnpocun Koro-to, YTo O3HavaeT B ra-
3eTe CrnUcoKk Hauboriee akmuBHbIX akun. 1 MOMeHTanb-
HO ronarcs Ha Kpto4oK, ycrbllwas OTBeT: Hy, suduwb, ak-
uuu komnaHuu General Motors noOHsinuck 3a 0eHb Ha 1
Y nyHkma? Ecnu 6b1 mbl Kyniumn ux e4epa, mo ce200Hs
nony4qun 6er 1509.

150% 3a oaunH geHb!

Hwuuyero cebe, aTo nokpyye, yem opnsHka! B Te roabl
150% 6bino Gonblue, YemM 3apabaTbiBany 3a Hegen nap-
HW Ha HedbTeoUNCTUTENBHOM 3aBoae. [1eno 3To Ka3anochb
NerkuMm, a BbIUMPbILLK NPOCTO owenomnsawwme. Y MeHs
ObINO TONbKO ABa BOMNpoca: Kak HavaTtb U rge s 6bin Bce
370 Bpemsa? Mexay MHOW 1 TeM, YTO Kasanocb Nerkumm
AeHbramm, MrHOBEHHO BO3HUKITO BneyeHme!

OTO BriedeHne npmeerio K camomy 60nbLIOMY MU3Me-



HEeHUIo B Mmoen cyabbe, NoABENO MEHSA K TOMY, Hag Yem
c 1962 roga s Ha4an yrnopHo paboTaTb MOYTU Kaxgblu
AeHb. B camom gene, eguHcTBEHHOE C80600HOE OM PbIH-
KO8 BpeMs y MeHs1 6bIno, Korga s yd4actsoBars B Bbibopax
B CeHat CoeaunHeHHbix LUTaTtoB B 1978 n 1982 rogax. 3a
NCKINIOYEHMEM 3TUX OBYX KpaTKMUX NepepbIiBOB A NPoBen 8
pabome Kaxabli AeHb CBOEN XNU3HW, YTO — 1 NPOCTO yBe-
peH — nopagosarno 6bl Moero otua. lNpaega, 310 HMKoraa
He Noxoamrno Ha paboTy Ha HEPTEOUMCTUTENBHOM 3aBO-
Ae unu tam, rge MHe Npuxoansiocb TPYAUTLCS BO BpeMS
N nocne y4ebbl B Konnegxe.

M3 cBoero onbiTa 51 3Hato, B cepfle yCrneLwHoro cne-
KynsiHTa MOXXHO HanUTWU TP MOTUBATOpA: CUSbHOE Xena-
HWe caenatb MHOro LEHEr, CTpeMIIeHne NposiBUTb cebs
N BHYTPEHHEEe HeOOBOSIbCTBO CYLLECTBYHOLLMM MNOSIOXKe-
Huem Bellen. HeyroMoOHHOCTb U HEYTOMUMOCTb, MOXa-
Nyn, TOXe BaXXHble YepTbl XapakTepa crekynsaHta. XoTs
OOMNbLUMHCTBO Nogen CcTpeMaTcs K cbanaHCcMpoBaHHOM
XW3HW, S HUKOr4a He Haxogun 3TO OYEeHb 340POBbLIM —
HM OOHO BENMKOe OOCTMXKEHWE He cAaeriaHo MOMHOCTbIO
HOopManbHbIM YernoBekoM. MHorga s gymato 3axmntb 60-
nee pasMmepeHHOM Xn3Hbto. Ho nogobHast Mbicrib 06bIY-
HO ANUTCA napy cekyHa. A gymaro, Mosi HEYTOMUMOCTb
HUKOrAQa He NPonAEeT, HO ecrnn Mo 06pas XXM3HU O YeMm-
HMOYOb WU CBMAETENbLCTBYET, Tak 3TO O TOM, YTO UMEH-
HO HEYrOMOHHOCTb pasfyBaeT nyamsi BHyTPEHHEro OrHs



CneKkynaHTa.



[Jopora XXnsHu

A, BeposiTHO, ToproBan 6bl Ha PbIOYEPCHBIX PbIHKAX,
He CTPEeMSCb Npu 3TOM MNOMYYNTb NPUOLINb, AOKAXN 3Ty
MO LIEHHOCTb MUPY, AABHEN NOAPYXKKE, MOUM poauTe-
nam, 6paTy unm gaxe KOMy-To, KOro st He Mory BblOeNUTb
unn packonaTtb B cBoen namstn. CkasaTb, YTO S SroueH-
TPUYEH, HAaBEepPHO, NPaBuUIIbLHO, HO 3TO He Bpasaaa, a ao-
Kas3aTenbCTBO MOEW CnocoBHOCTM npeogoneBaTb TPya-
HOCTMW.

Peub 0 TOM, 4TOObLI BECb MMP y3Han: s Halen nyTb Ha
BOMI0. OTa KHUra yKaXXeT BaM Ha TY XKe ABEpPb; 51 paccKaxy
00 y3HaHHOM B T€YEHME HECKOSbKMX NOocrneaHux net, od
N3MEHEHMSIX, KOTOPbIE NMPOU3OLLSIN Ha PbIHKaX, 1 O TOM,
Kak criegyet cebsi BeCTu, YTobbl NpogoskaTb OcTaBaTbCA
yCreLHbIMY Tpengepamu.

lMockonbKy B nocnegHue rogbl s HAy4YmMncs MHOromMy —
N B NEPBYHO ovepenb, MCKYCCTBY aganTaumm K U3MEHsI0-
LLMMCS PblHKaM, — Bbl Y3HaeTe U3 KHUIM MHOro 6onbLue,
Hexenn NpocTo [Jorn2oCcpoyHbIe CEKpPembl KpPamkocpoY-
HOU MOop206rsiu... Bbl HAy4MTECh UCKYCCTBY aganTauuu.

Ecnun aTn cnosa HaxogAaT OTKVK B BalLen ayule, npu-
CTErHUTE PEMHM — Bbl BCTyNaeTe Ha JOpOry BCEWN BaLlen
XKUSHWN.

A Bce elle HaxOXyCb Ha HEW, HECMOTPS Ha TO, YTO



BGONMbLINMHCTBO MOMX POBECHUKOB — a MHe yxe 3a 70 —
AAaBHO YXXe Ha neHcum n ybusaroT Bpems, bnyxaas no
WNHTepHeTy unn cmoTpat Tenewoy American Idol. Ho s
BCE €eLLle HaxXoXYyCb B NSIeHY 04apoBaHNA STUX NPOKIIATLIX
pblHKOB. OHM NOMOratoT MHE OCTaBaTbCsl XXUBbIM U MPO-
Aormkatb ToproBaTb nogdvac onee, YeM TbICAYEN KOH-
TpakToB B Mecsl. O Moux nogsurax Bbl y3HaeTe, NoCeTMB
Moun cant www.ireallytrade.com.

PbIHKKM CcOXpaHAT U NpogneBatoT XWU3Hb, HE MOory
npeacTaBuUTb MHOrO cnocoba xntb U 6onee ygaynneom
XU3HK, YeM MOosi COBCTBEHHAS.

[MpenogaHHbIN MOUM OTLIOM BEMUKNIN YPOK XKN3HU MOX-
HO Bblpa3uTb B cregyowmnx crnosax — CkIH, mbl rosy-
Yulb OM XU3HU MOJIbKO MO, YmMO Mhbl 8/10XKUlb 8 Hee.
Ecnu Bbl )Xenaete npeycneTb B CNEKyNAUMSX, OT4anTeChb
UM BCen aywoun n cepgueM. MNnoabl He 3acTaBaT cebs

XpaaTb.



http://www.ireallytrade.com/

masa 1
HaBegeHue nopsgka B
KpaTKOCPOYHOM Xaoce

Ecmb dsa enasHbix criocoba Oenampb 0eHbau
8 mpeliduHee: noenss b6onbWoao UeHO08020
0suXXeHuUs1 MarieHbKoU mnoauyuel unu Jioersns
MarieHbKo20 08uXkeHusi ¢ bonbwol nosuyued.
Bunn Muxan (Bill Meehan)

Ecnu 10, 4TO 1 HAanMcan Bbille, COBMECTUMO C BaLLUMWU
CMEKYNATUBHBIMU LENsMU, NMPULLNO BPEMS y3HaTb, Kak
paboTatoT pblHKK. Cnekynsaunsa — TOproBns akumMsmMmm n To-
BapHbIMU hblovepcamMmn — 3aHATME He aAns kaxagoro. Mo-
XeT ObITb M He ansa Bac. VIHom pa3 a9 u cam 3agaBancsa
BOMPOCOM: a MO€ N1 3To Aeno?

YAuBUTENbHO, CKOMb Mano n3MeHunachb 3T1a rnaea no
CpaBHEHMIO C npegblaywum uagaxHvem. lpeacraBnen-
Hble B Hen ngeun T1e xe, yto n 10, 20 nnn 100 net Has3ag.
OTO (pyHOAAMEHT Moero TpenguHra. A npuaepxmBarocb
TOYKM 3PEHUS, COrNacHO KOTOPOW PbIHKY npucylla onpe-
AeneHHasa CTPYKTypa U Hekasi KapTa Unn mapLipyT OBKU-
XXEHUS LieHbl OT YPOBHS K YPOBHHI0. PazobpaBLumnch € 3TUM
MapLupyTOM, Bbl MOMMETE, YTO €ro C OAVMHAKOBbLIM yCne-
XOM MOXXHO UCMONb30BaTh Kak Npu TOproere Ha nnowaa-



ke dom3nveckon Bupxun, Tak N B NPoLIECCe ANEKTPOHHO-
ro TpenanHra. B ocHoBe si3blka LIEHOBbLIX ABWKEHUIN ne-
XUT andaBuT AHEBHbIX LEH OTKPbITUS, MakCUMarbHbIX U
MUHUMAarbHbIX 3HAYEHUI LiEHbI, @ TakKe LieHa 3aKpbITUs.
Mosi muccusa coctosina B paclumdpoBKe 3TUX UEPOrnn-
doB, gabbl BCe Mbl CymMenu nyyiwle yumams pbiHKWN. Pa-
6oTa noka faneka OT 3aBepLUEHMs, 9 BCe eLle fToMato ro-
noBy Hapj 3aragkamu nogobHO apxeornory, nbiTarowemMy-
CH MPOHUKHYTb B TaHbl LUYMEPCKOW KIMHOMUCH.

Co BpemeHu Bbixoda B CBET NEPBOro U34aHUS KHUMN
BCe Mbl OKa3anucb nepen cepbesHbiM BbI30BOM: 6naro-
Aapsi pasBUTMIO KOMMbIOTEPHOW TEXHUKM TOProBble MNio-
WaakM yCcTynunu nanbMmy nepBeHCTBA 9NeKTPOHHOMY
TpenguHry. HoBble 3neKTPOHHbIE PbIHKK pacTyT No BceMy
MUpY, Kak rpnbbl nocne aoxasa. 3Ha4MMOCTb TOProBnNu Ha
dbroYepCHbIX Nowaakax émupx (pits) cowwna Ha Her.



Kak s1 y3Han, 4to Takoe pbIHOK

Mos kapbepa Tperagepa Hadanacsk B [lopTneHae (wraT
OperoH), rge s no3HakoMuncs ¢ 6pokepom 13 KoMmnaHum
Merrill Lynch, nonaraswmm, 4T0 BMECTe Mbl MOrnn 6bl
aenatb Hennoxue aeHbrn. OH ObiN YacTUYHO NpaB, Ham
HemeaneHHo nose3no. NMapeHb caenan xopolwime AeHb-
M Ha KOMUCCUOHHbIX, a 1 NoTepsn AeHbrn. bonee Toro,
AEeHbrn ObiNM HE MOW — YEerioBeK, C KOTOPbIM S paHbLLe
HuKorga He Obin 3HAaKOM, NONPOCUIT MEHA MHBECTUPOBATb
nx. 3agHUM YMCNOM s MOHMMALD, YTO 3TO NepBoOe nopa-
XeHune 6bINo ansa MmeHst bonee Yem ygavHblM — OHO N3Me-
HMUNO BCHO MO0 XXN3Hb.

ToT cnyyan ykpenun Moe XenaHue mnsyuntb GusHec,
Beb, B KOHLIE KOHLIOB, ECNI TaK JIEerko NOTEPATb Ha PbIH-
Ke, MOXHO Nerko u Bblurpatb, BepHo? Mon 6pokep, Ta-
KOW »X€ HOBMYOK, KaK 1 s, 1 Ha caMOM [Jene easa nvu Mor
4YTO-NMOO NOCOBETOBATb MNU NPeanoXnTb. Ero noHnma-
HMEe pbIHKA COCTOSANO B TOM, YTO HY>XHO MOKynaTb XOpPO-
lMe akumm n gepxatb ux (brnectswee NoHMMaHue), HO
MOE€ CTpeMIieHme (MNu XenaHue) CoOCToSAN0 B TOM, YTOObI
AenaTtb AeHbrn, NOBSI KPaTKOCPOYHbIE PbIHOYHbIE KOme-
b6aHua. Tak Hayanocb Moe obyyeHne MacTepcTBy Kpar-
KOCPO4YHOro Tpengepa.

Y MeHs He BbINno yuuTtenen, 9 He 3Han Opyrux Tpen-



AEPOB, NO3TOMY AN peLleHna cBomx nNpobnem s, ecte-
CTBEHHO, ObpaTuncs 3a NOMOLLbLI K KHUram — rno TOW
Xe NpuYnHe 1 Bbl, NO-BUOAMMOMY, Kynunn 3Ty KHury. Mo
cnoBam aBTOPOB, A€o OblNo COBCEM HECNOXHbIM. A
npoynTan knaccudeckyto paboty [xo paHBunna (Joe
Granville) no TexHu4yeckoMy aHanudy M Hadan Hakan-
nuBaTb eXegHeBHble AaHHble O LeHax akuun (OTKpbl-
TMe, MaKCUMYM, MUHUMYM, 3aKpbITUE), a TakKe NHOuKa-
TOPOB, KOTOPbIM, €CN BEPUTL KO, Mbl AOMKHbI Cnego-
BaTb. [pexae 4emM NOHAM, YTO NbiTasicb 06¢cTaBuUTh Yo-
nn-CTpuT B NOroHe 3a AeHbraMu, s1 MOSTHOCTbHO NOrNOoLLEH
pbIHKaMK 1 Tpady no 5—6 YacoB KaXabl Be4ep, BKIoYas
BCE YMK-3HAbI, YTO Ha4asn TepsTb CBOK CEMbIO.

Mos nepBas xxeHa, dnuc PeTpngxk, crtaB 8dosou Yap-
mucma, BCe eLLe Npoaoskana nogaepXXmeaTb Moe yBrie-
yeHne. Co BpeMeHeM Mbl nepeexanu u3 lNoptneHaa B
MoHTepen, KanndopHus. Mel o6a pabotanu, a g ewe n
YYUICA, NbITasCb BCE-TakM NONY4YUTb CBOW AUMNSIOM HOpU-
cta. A paxe cgan 0emckul aKk3ameH Ha adgokama (TecT
AN CTyAEeHTOB BeYepHEN N 3a04HOM (hopMbl 0BYyYeHUS).
K ToMy BpemMeHu, ogHako, 1 B 3HAYUTESNTbHOW CTerneHu
oxnagen K npodeccun opucta, ocobeHHO nocrne Toro,
Kak nopaboTtan Ha ogHoro u3 Hux. A gyman, 6biTb ag-
BOKaTOM — 3HA4M1T, HAXOAACh B Cyfe, cnacaTb Yyernoseye-
CKMe XN3HW. [JeNcTBUTENBHOCTD Xe COoCTosiNa B TOM, YTO
NpPUXoannocb NMMEeTb Aeno co cbopom AeHer no cyaeob-



HbIM NOCTAHOBMNEHUSIM, MONCKOM A0SKHUKOB-HENaTesib-
LLIMKOB M NPeaCTaBnsATb MHTEPECHl Pa3HbIX Mep3aBLEB U
OTbSABIMEHHbIX MPECTYMHUKOB. OTO BbINO CNULLKOM fane-
KO OT BUp>KeBON TOProsmnu.

K cuacTtblo, B MOHTEpEe 4 BCTpeTun AByx Gpokepos,
nogobHo MHe cocTtasnaBwmx rpadukn. hxo Munnep u
HoH CayTapa Bckope ctanym obMeHuBaTbCst CO MHOW UC-
TOpUAMN BUPXKEBLIX CpakeHu, obyvasi ToMy, YTO camu
3Hannm O pblHKax. Bce mbl 6binn 60NbLLIMMN MOKNOHHK-
kKamu paboTbl paHBMNNa, NOCBALWEHHON 6anaHCOBOMY
obbemy (On Balance Volume, OBV), n Benu rpacukm
OBV no 30-50 oTtcnexmBaembiM HaMM akUUsaM. A Takxke
Ha4asn BeCTWU CKONb3dALne cpegHue: pyron UHCTPYMEHT,
ONUCaHHbIN BO BCEX KHUrax TOro BpeMeHW, Kak, BpoyeM,
n cerogHs.

Mos ToproBnsa akUnAMM yxxe ctana MUMeTb HEKOTOPbIN
ycrnex, HO YTO YCKOPUIIO MO Kapbepy, Tak 9To KHura xn-
na Xannepa (Gil Haller) nogq CKPpOMHbIM Ha3BaHUMEM —
Teopusi Xannepa o meHOeHUuUsix poHO08020 pbiHKa (The
Haller Theory of Stock Market Trends, 1965). 3 aton
KHUMM 9 MHOroe y3Han o6 akumax u cnekynauunsax. Notom
no3Hakomuncsa ¢ [XKunom fnnM4HO U rno cer OeHb BbICO-
KO LIeHI0 NogaepXKy U CooencTBme, KOTopble OH oKasar
MHe. KoHuenuusa [xuna coctodana B NoKyrnke akunn, yxe
3Ha4YMTENbHO NPOABUHYBLUMXCS BBEPX. Tenepb 3Ta MeTo-
Aonorus ncnonbayerca ooHaamm s NOKynku Tak Hasbl-



BaeMbIX UMMyrnbCHbIX akyuu (momentum stocks). Xan-
nep npogeneisan Bce aT1o elwe B 1964-m roay, 3apabathbi-
Basi 3TUM cebe Ha Xn3Hb. OgHaAKO OH XU He Tak, KaK Xo-
Tenocb 6bl MHe! Ero ctonom Gbina crapas ABepb, Noso-
XeHHas Ha obyrneHHble 6nokn, nucan oH Ha obopoTe nu-
ceM, NOoNyYeHHbIX OT Apyrnx niogen. kun He Bbln XXMo-
TOM, OH NU1LLb BEPEXTNBO OTHOCUIICA K pacxogam, CKpy-
nyne3Ho NoACYMTbLIBAsA N 9KOHOMS KaXKabl MEHHMW.

B koHe4HOM uTOre 1 Hayan npeacTaensaTb cebe Teo-
puUto paboTbl PbIHKOB. B KOPOTKMX BPEMEHHbIX NPOMEXYT-
Kax pbIHOYHbIE LEHbl CKayyT BBEPX-BHU3, NEpeEMELLAsaAChb
BbILLE M HMXKE TOYKM paBHOBECKUS, KOTOPYHO 9 Mor Obl Ha-
3BaTb cpeoHel ueHon. Moen uenbio ctano onpeaeneHue
Ype3MEPHO HWU3KOro 3HA4YeHUSA LeHbl, NPOBOLMpPYOLLEE
obpaTHbIn NogbeM K cpeaHen BennynHe. OTO nogpasy-
MeBano HeobXxoaAnMMOCTb MaeHTUdMKaLMM Ype3amMepHOro
yaaneHus LeHbl OT ee YCPEeAHEHHOro 3Ha4yeHus, nocrne
Yyero cregoBarso OTbICKaTb MPU3HAKM 3aBEPLUEHUST 3TOMO
ABWXEHNA 1 BNM3oCTn NocneayoLero Bo3Bpara Hasag, K
cpegHen ueHe. NockonbKy BCe 3TO Ka3anocb CTOrb Jier-
K1M, 51 yBEpOBan, 4To AormkHa ObITb kKakasi-To obuias Teo-
pUs UK Ko, paclumngpoBbIBalOLLMIA, KaK Ke BCe 3TO Npo-
ncxogut. A nonaran, 4TO AOSMKEH CyLEeCTBOBATb HEKUI
6GeccnopHbIN OCHOBHOW MyTb, NO KOTOPOMY PbIHOK, Bonee
TOro, BCE PbIHKN, NepemeLatoTcsa n3 nyHkta A B NyHKT b.

UT0 51, B KOHEYHOM CYETE, BbISACHUIT, TaK 3TO TO, YTO Ha-



YanbHbIN TE3UC OKa3ancs NpaBubHbIM: PbIHKW ABUMXYTCS
no onpeageneHHoMy nyTu. XopoLlas HOBOCTb — 3TO Korga
€eCTb HeKkasi 3aKOHOMEPHOCTb B [BWXEHUN LIEH N3 TOYKU
A B Touky b. [lnoxass HOBOCTb — Korga aTa 3akOHOMep-
HOCTb HeTo4yHad. OgHako, B NOBEAEHUMN LiEH CyLLecTByeT
Hekoe rnogobve nopsgka nogobHoe MHOCTPaHHOMY A3bl-
Ky, @ OH MOXeT b6bITb n3yyeH. MNotpebosanack 6onbLuas
4YacTb MOEW XM3HU, YTOObI NOHATb OCHOBBI S13bIKa, Ha KO-
TOPOM rOBOPUT PbIHOK U 51 6onee yeM c4acTnmBe, NOMOYb
BaM Hay4YMTbCS MONb30BaTbCA MOUM BOSWEOHbIM pac-
LWNPpPOBBIBAOLLMM KOSMbLIOM.



Npadhnyeckoe npencraBrieHne pbiHKa

Ecnu Bbl yXxe Hayann nsyyeHme pbIHKOB, TO 3HaeTe —
3TO BMU3yasibHbI MUP, B KOTOPOM NpeobnagatoT LeHoBble
rpadpmkn. Kak nokasaHo Ha PucyHke 1.1, oOblYHbIE rpa-
dUKn NpeacTaBnaloT LEHY OTKPbITUS KaXaoro AHA ropu-
30HTanNbHOW 4YepTon Ha NEBOW CTOPOHE Kaxaoro Gapa,
a LEeHY 3aKpbITUS — FOPU30OHTaNIbHOM YepTon Ha NpaBou
cTopoHe H6apa. Camas BepxHsisi To4ka Gapa oTpakaeT ca-
MYIO BbICOKYIO LIEHY, AOCTUTHYTYHO aKLMEN NN TOBAPHbIM
bHYEPCHBIM KOHTPAKTOM B TEYEHME OHSA, B TO BPeEMS
Kak ocHoBaHwe Bapa npeacTtasnseTt, HaobopoT, camyto
HU3KYO LIEHY, NO KOTOPOW OHW TOProBascs B 9TOT AEHb.
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PucyHok 1.1 Tunu4yHbIn rpacdpuk, oTodpaxkaroLmm
LeHbl OTKPbITUA, 3aKPbITUA, MAaKCUMyMa U MUHUMY-
Mma.

LleHa oTKpbITUS, KaK Bbl yBUAUTE MNo3Xe, Hanbonee
Ba)XkHadA UeHa gHA. A obocHoBan 3TO MOHATUE BMECTE
¢ ko Munnepowm, JoHom CayTtapgom u Kyptom Xyne-
pOM, acnMpaHTOM BOEHHO-MOPCKOM akageMmnn, KoTopbIn
B 1966 rogy Obin nepBbIM K3 TEX, C KeM 5 korga-nmbo pa-
boTan, ucnonb3oBan KOMMbOTEP ANS NONyYeHUs oTBe-
TOB Ha NOCTaBfIEHHbIE PbIHKOM BOMPOCHI.

B To Bpems, kak Mbl Obinn yBrieyYeHbl GanaHCoBbIM
ob6bemom (OBV), Ham xoTenocb Nony4nTb bonee Hagex-
HYIO POPMYINY U KakK TOMbKO Mbl y3Haru, 4YTO NepBOHa-
yanbHas koHuenuma OBV paspaboTtaHa aByms pebsita-
mu n3 CaH-®paHumcko Byacom n BanHonmna (Woods u
Vignolia), Mbl peLumnu, 4To Mornun 6bl HANTU Ny4YLWNIA Noa-
XoA.

Korga Mbl Ha4MHaeM CTPOUTb eXeaHEeBHbIE OBUKEHMS
ueH B Buge 6apoB Ha rpaduke, BO3HMKAeET npobnema
NX NPOMTEHUS, YTO YaCTO BedeT K Xaocy B ronose. [pa-
dudeckue npeacTaBneHna NOBeAEHUSA LeH Ha NPoTsxe-
HUW MHOTUX NEeT Yumasuck NOgbMU, Ha3blBaKOLWMMN Ce-
65 yapmucmamu. Boobue roBopsi, 4o Hadana 1980-x ro-
[0B YapTUCTbl BbINN HY>XHbI HAM NMPUMEPHO TakK e, Kak
6e3paboTHbLIN LYPUH.



OT1a Opartms KponoTnMBO M3yvana CTPYKTypbl rpadum-
KOB 1, 0OHapy>XUB TUMWYHbIE (PUrypbl, AaBana uM Ha3Ba-
HWSA, HaNpUMep, KIWH, rofioBa U nneyun, BbiMnen, dnar,
TpeyronbHuk, W-ocHoBaHune n M-BeplinHa, 1-2-3-koHu-
rypauuns. lNpegnonaraetcs, 4To 9TU OUrypbl oTpaxatoT
bopbby cnpoca n npennioxeHna. Hekotopble durypebl
yKasblBalOT Ha nNpogaxy, Apyrne — Ha npouecc MOKYMKu
npodeccmoHanbHbIMKU onepatopamMu. [loTpacatowmin ma-
Tepwuars, HO HenpaswuIibHbIA. B TOYHOCTM Takmne curypbl
MOXHO HanTW U Ha rpadukax, He MMeLLMX B CBOEN OC-
HOBe dpakTopa crnpoca/npeanoxeHus.

Ha PucyHke 1.2 nokasaH rpacouk 150 nogbpacbkiBaHui
cTaporo cepebpsiHoro gonnapa u ata KpuBasi OMeHb Ha-
nomMuHaeT rpaduk LeH Ha blodepc no cBuHUHE. A Pu-
CYHOK 1.3 — 4TO 9TO, rpadouk TemnepaTtypbl NN LEeHbl Ha
dbtodepc com? KTo 3HaeT? YTo Mbl TOYHO 3HAEM, Tak 3TO
TO, YTO rpapmkm ¢ HAHECEHHBLIMU Ha HUX HEPbIHOYHbBIMU
AAHHbIMU BbIMMSASAT TOYHO TaK Xe, Kak 1 rpadouku nose-
AEHNSA akuMn U TOBapHbIX (PbloYepcoB U NPOU3BOAAT Te
e camble TUMUYHbIE PUrypbl, KOTOpble, Kak npegnosna-
raetcs, nofgatoT cUrHarnbl Ha NOKYMKY U Npogaxy. HA xody,
4YTO6bI Bbl C YMOM NOAXOANNUN K dourypam Ha rpadpukax u
oLeHMBarnm nx o4eHb KPUTUYHO.

YapTucCTbl CcTanu HasblBaTbCA MexXHUYEeCKUMU aHaru-
mukamu, 3acTaBuB ragartb no rpadvkam KOMMNbTEPbI.
KomnbloTepbl caenanv 4apTUCTOB conugHee, MoMOornu



UM BbIMAOeTb pecnektabenbHee, NogobHO yveHbIM. U
AENCTBUTENbHO, MOSIBUIIOCH MHOIO KHWUI C Ha3BaHUSIMU
TUnNa — Hoeas Hayka... nnvn Hay4Hbil nooxo0 K. .. ECTb nn
HacTosdLas Hayka B 3ToM 6e3ymumn?

YecTHO roBops, 8 Aymato, Y4TO HeT.

12/21/95 = 7311

PucyHok 1.2 N'pachuk BbinageHns opna/pewku npm
noaGpacbiBaHMN MOHETbI Ha KYMYyNSATUBHOW OCHOBe.



070598 = 50.40

| P
FMM aq A w

L L L 1 | L L L L L L L L L L L L L L L 1 L L L 1 | L L L L
2ney RIS AT DEHYT WWIROT  TUAMT 1W24eT 12057 1558 12598

PucyHok 1.3 3T1o rpadmk akumn? Hert, ato rpacpuk
eXefHeBHOMN TemMnepaTypbl: MakCUMMarnbHasi, MUHU-
ManbHas 3a AeHb U nocneagHee nokasaHue TepMomMeT-

pa.

LleHbl He oTnnscbiBaoT nog Apobb BonwebHoro 6a-
pabaHa, cnpATaHHOrO B TaWHUKaX LUMKAPHOMW HbIO-MOPK-
CKOW KBapTUPbl N OTOMBAIOLLErO PUTM, MOHATHbLIA NALLb
HECKOMNbKNUM NMOCBSLLEHHbIM. LleHbl ckavyT camu no cebe
N HawWwn rpadunkn cTaHoBATCA BGecnopsiAo4YHbIMU, MOTOMY
YTO Ha YernoBeYeckne aMoLMn BAUSAIOT HOBOCTU 1 Bpoke-



pbl CO CBOMMW HAMeKaMu O NpeacTosILLEM HEMEANEHHOM
Obyme nnu obearne.



Hecny4yanHbin pbIHOK

LleHbl Ha ToBapHble dbtovepcbl 06bIMHO BeayT cebs
Kak NbsHbIA MOPSIK, Bnyxaatowmi no ynuue 6e3 manen-
LUero npeacraBneHns, Kyga u otkyaa oH naet. Matema-
TUKK cKasanu 6bl, YTO HEeM HUKaKoU KOPPEensauuu Mexay
NPOLUbIM NOBEAEHUEM LIEH N ByQyLLMMKM TPEHAAMM.

Mon Tpengepckun gpyr Buk Hugepxoddep (Vic
Niederhoffer) nogpo6Ho nucan o6 atom B Spec-List n B
cBOeM pyHaamMeHTaneHoM Tpyae — ObyyeHue crieKysisiH-
ma (The Education of a Speculator, John Wiley & Sons,
1997, npum. — YHUsepcumemabi 6up>xeeo20 criekyrsHma
— HaseaHue KHuau pocculickoao u3daHusi). botocb, Mbl
pacxoAnMCS B HaLLUMX OLEHKaX 31MraaroobpasHbIX OBUKe-
HUIM UEHbl, HO, TEM HE MEHee, s npeanonarak Hanuime
Hekomopou Koppesnayuu. Noyemy? NoTomMy 4TO, HECMOT-
ps Ha NbsiHOE (haHGaPOHCTBO U NoLATbIBAHUS MbSHOMO
MOpsiKa, ero cymacliectesne nogaaetcs pacyety. OH Bce
e NbiTaeTcs AONTU 40 onpeaeneHHoro MecTa u, kak npa-
BWS10, PAHO UM NO3AHO Mbl €ro TaM obHapyxvBaem. [ns
TOro, 4YTo6bl paszobpaTbCs B HanpaBneHnn ABMKEHUS MO-
pska, HaMm crnegyet 4OO6UTbCA NOHMMAaHNA ero cymaclue-
CTBMSI.

B noeBegeHun ueH npucyTcTByeT Gonbluasi gons xa-
OTUYHOCTU, HO OHO (MoBeaeHMEe) Aaneko OT NOSIHOCTbIO



cnyyanHoro. Ecnn g He cMory gokasaTb 3TO MPsiMO Cen-
4yac, B Havane 3ToW KHWUIWM, crnegyowime rnasbl MOXHO
CMEro NOCBATUTb U3YYEHUIO, Kak MeTaTb ApOTUKN. B cny-
YanHOM Urpe metaTenb APOTMKOB 06CTaBUT SKCNEPTOB.

HauyHem co cneaytowiero: ecnm Mol NnogdpocumMm MoHe-
Ty 100 pas, 50 pa3 oHa ynaget opsiom n 50 pas — pew-
kon. MNpn kaxxgom oyepegHoMm bBpocke cyuwecTtByet 50-
NPOLUEHTHas BEPOSATHOCTb, YTO BbINageT Opes 1 Takas xe
BEPOSATHOCTb, YTO BbINAAET pewlka. Ecnn, ckaxem, open
Bbinan aBa pasa nogapsa u Mbl 6pocaem CHOBa, LUAHCHI,
YTO ONSAATb BbiNageT open, no-npexHemy octatotcs 50/50.
Kak Bbl, BEPOATHO, CrblWann, MOHeTa, urpasibHas KocTb
U KONeco pyneTku He nmerot namatu. LWaHcel He me-
HAKTCA, NOCKOSIbKY 3TO CriydanHas urpa.

Byaob aTO nonoxeHue cnpasegnvBbiM B OTHOLUEHUM
pbIHKa, 3aKpbiBancs LeHbl ¢ nosbiweHnem B 50 npouen-
Tax criydaeB, TO NOCSEe KaXaoro 3akpbITUA Mbl OXXnganu
Obl, YTO 1 BNpeab 3aKpbITUA ByayT NPONCXOAUTL C MNOBbI-
weHnem B 50 npoueHTax crnydaes, npuyem ata S50npo-
LEeHTHas BEPOATHOCTb pacnpocTpaHsanacb Obl Ha Kax-
AbIN Nocnenyowmnin oTpe3ok BpeMeHn. To e camoe OT-
HOCUTCA M K 3aKpbITUIO C NOHWXeHneM: B 50 npoueHTax
Cny4yaeB nocre 3akpbITUA BHWU3, Mbl AOMKHbI Oblnn Obl
yBUOETb MOBTOPEHUE; TOYHO Tak Xe B 50 npoueHTax cny-
YaeB Mocrie NOBTOPHOIO 3aKpbITUSA BHU3, Mbl Habnoganu
Obl TpeTbe 3aKkpbITUE C NoHWwkeHneMm. OgHako B pearb-



HOM MUpEe TOProenu, Aeno obCcTouT He Tak, YTO MOXET
O3Ha4yaTtb TONbLKO TO, YTO r108e0eHuU€E UEeH HE MOMHOCMbH
cny4datiHoe!

B Tabnuue 1.1 nokasaHbl NpOLEHTHbIE AOMNN LEH 3a-
KPbITUSA C MOBbLILLEHMEM HA CaMbIX Pa3fIMYHbIX PbIHKaX.
Kakune-nnbo kputepum He MCNosib3oBanincb, KOMMbIOTEP
NPOCTO NOoKynasn Npu OTKPbITUN €XEeOHEBHOW TOProBOW
ceccun 1 npodasan npu ee 3akpblTun. BmecTo pesynbra-
Ta 50/50 mbl nony4nnu HebonbLLOEe OTKNIOHEHME: B 53,2
npoLeHTax BCEX CrydaeB LieHa 3aKpbITUs OKkasanach Bbl-
e, YeM LieHa OTKPbITUSA. QTOro He AOMKHO BbINo ObITh.

Ta6nuua 1.1 ToBapHble hbrouyepcbl. CpaBHEeHMe
LieH 3aKpbITUSA C LeHaMM OTKPbITUA

% npeBbIWeHWIA, KOTAa LeHa
ToBapHele (hurovepckl 3AKpLITMA BONLLLE LeHbI
OTKpLITUA
CEBHHHHA 51
NITOTIOK 53
Coa 51
ITmernua 52
bputancknil GpyHT 56
3010T0 52
Huxe1s 55
Esponoamap 57
Bonaet CHTA (odaurammum) 52
ITaaexe Standard & Poor’s 500 3
(S&P 500) o
CpenHuii % OpeBRIIEHH 53.2




Ta6bnuua 1.2 ToBapHble ¢brovepchl. KonnuyectBo
3aKpbITUU C NpeBbIWEeHNneM nocrie OAHOKPaTHOro u
ABYKPaTHOro 3aKpbITUA BHU3

ToBapHele Yucno % Yumcno %
drrovepcbl 3aKpbITHA 3aKPLITUA 3aKpbITUI 3aKPbITUH
BBEpX Nocne BEBEpX Ha | BBEpX Nocne | BBEpX Ha
OQHOKPATHOIO | CNeayrWni | ABYKPATHOTo | cneayowui
3aKpbITHA AeHb 3aKpbITHA AeHb
BHU3 BHU3
CsHHKHa 341 55 1678 35
ANSNoK 1414 33 565 35
Cos 3519 56 1612 55
MNweHnua 3643 53 1797 35
Bpurarckai 2572 = 1254 55
tyHT
3ecnoTe 2003 58 1315 35
Hukenb 920 36 424 80
Espogonnap 1598 39 708 35
Boras CLUA 981 54 445 32
515'05“*‘ S&F 1829 35 785 53
CpegHee
3HaqeHue + 55,8 35,3
3aKpeITUE

YT0 X, ecrnu aTtoro He 00/mKHO bb110 6bIMb, TO KaK Ha-
CYET MOKYMNKN MPU OTKPbLITUM CECCUWN MOCIE 3aKpbITUsS C
NOHMKEHMEM? TeopeTnyecku, Mbl JOMKHbI ObInn Bbl yBU-
AEeTb TOT XXe CaMbl MPOLEHT 3aKPbITUA C MOBbILLEHNEM,
nokasaHHbl B Tabnuue 1.1. MNpobnema, ogHako, B TOM
(8Na npodeccopoB Konnemken n apyrux akageMmkos,
BoraTbIX Ha Teopun K BGefHbIX Ha 3HAHWUSA PblHKA), YTO



peanbHOCTb OKa3biBaE€TCH HECKOIbKO MHOW. Tabnuua 1.2
nokasblBaeT YMCIO pas, Koraa LeHbl 3aKpbiBarnvch BblLLE,
nocne psiaa 3akpbITUA BHUS.

[ns Tpengepa ato He Gor BeCTb Kakasi HOBOCTb. Mbl
3HaeM, YTO MOHWXKEHUS pblHKa NoAroTaBnMBalOT MOAbL-
eMbl. TOYHblEe NPOLEHTbI HEe BbINN U3BECTHbLI B NPOLLSIOM
N S HAKOrga He ctan 6bl Cnonb3oBaTh 9TK Tabnuubl, YTO-
Obl 3aKpblBaTb NN OCTaBNATL No3uumo. He B aTom ae-
10: Mbl JOSMKHBI BbINW HabNgaTe cpeaHee YNCHOo 3aKpbl-
TWUM C NOBbILLEHMEM MPUMEPHO Ha ypoBHe 53,2 npoueH-
Ta nocne ogHOKPAaTHOro, a Takke ABYKpaTHOro nocneno-
BaTESIbHOMO 3aKpbITUA C MUHYCOM. TO, YTO Mbl HE BUAUM
3TOro B AENCTBUTENBHOCTUN, 06 BbACHAETCHA TEM, YTO PbIHOK
He cnyyaeH: ourypbl 4ENCTBUTENBHO ripedckasbigarom w
Tenepb Mbl MOXEM NpoAoImKkaTb, obxoasck 6e3 metaHns
APOTUKOB.

Bocnonb3ayemcs LeHOBbIMM JaHHbIMU NO Pbloyepcy
Ha doHaoBbIM nHaekc DAX 3a nepuog ¢ 1998 no 2011
roAbl; NPKY NOKYMKe NOoCre KaXaoro 3akpblTUsi BHU3 C MO-
cnegyoLwwmm BbIXO4OM U3 PbIHKA MO LeHe 3aKpbITUSA TOro
e camoro gHst Mbl coBepwunm 1591 caenok, 52 npoueH-
Ta KOTOpbIX 6yayT BbIUIPLILWHBIMKW, HO 3aTO 00Las cym-
Ma yObITka cocTaBuT BHywWwnTenbHble 60558%! Mpu aByx
MeaBeXbUX 3aKpbITUAX NOApsaa peanusyroTea 724 caen-
Ku, 52,2 npoueHTa KoTopbIX ByayT 3aKpbIThl C NPUOLISbLIO,
npu4em obLLne NoTepN OKa3blBaAOTCA 3HAYNTENBHO HUXE



-15688$.

Ecnn Bam xBatuT TepneHnsa Kaxabln pas AoXnaaTbCs
noapsaa Tpex 3aKkpbiTUA BHU3, Bbl OydeTe BO3Harpakae-
Hbl 334 coenkamu, 55 NpoUEHTOB U3 KOTOPbLIX MPUHECYT
cepbe3Hyto Npubbinb: 25295%. YKenaete 4ero-HmMbyapb no-
nyywe? B HekoTopble aHM Hegenu nHgekc DAX 6onee
APYrMxX WHOEKCOB CKMOHEH K nogbemam, NnodTtoMy nme-
€T pe30H MOKynaTb TOSMbKO MO BTOPHMKaM, YeTBepram u
NATHMLAM nocne Tpex Noapsas 3akpbiTuin BHU3. B Takom
cnydae, pesynberaTtbl OKaXyTcs eLle bonee nyyvwmmm: 204
BXOO0B B PbIHOK, 58-NpoLeHTHas To4HOCTb 1 44795% 06-
Lwen npmbbinu.

Kak Bnaute, HalwmM NpuMHUMMNbLI NOBEAEHMUS LieHbl OKa-
3bIBalOTCA HEM3MEHHbBIMU, MPUYEM Ha PbIHKE, KOTOPbLIN B
nopy HanuUcaHWsa KHUMM He oTrmyanca ocobon akTUBHO-
CTbHO.



NMoHUMaHne CTPYKTYpPbI PbIHKa

B To Bpems, Kak 4YapTUCTbl NpMayManu CTpaHHble Ha-
3BaHUA NOYTU ANS KaX4oro ABmxKeHus n konebaHus ue-
Hbl, OHW, NOXOXe, NPOMNYCTUNN camMoe MaBHOEe CBONCTBO
pbIHKA, @ UMEHHO, LeHa (npeacTaBrneHHas exeaHeBHbI-
Mu Bapamu, y KOTOpbIX BepLumHa bapa ykasbiBaeT caMyto
BbICOKYIO LIeHY CAENoK B 3TOT eHb, a OCHOBaHuWe bapa —
caMylo HU3KYIO LieHY CAEeroK) ABMXETCA CTporo onpene-
NEHHbIM 1 NOYTU MexaHn4Yeckum obpasom. JTO Bce paB-
HO, YTO Y4MTb HOBbIA andaBuUT — Kak TOMbKO Bbl Hay4u-
Tecb NoHMMaTb BYKBbI, Bbl CMOXETE YNTaTb CIoOBa, a Kak
TOSIbKO Bbl y3HaeTe CrioBa, CMOXETe YNTaTb TEKCT.

MepBas 6yksa, KOTOPYIO HEOOXOANMO Bbly4MTb, YKa3bl-
BaeT Ha TO, Kakasit UMEHHO PbIHOYHAA aKTUBHOCTb NPUBO-
ANT K POpPMMPOBaHUIO KPATKOCPOYHbIX MakCUMYyMOB UIn
MWHUMYMOB. MOHSAB 3TOT OCHOBHOW MOMEHT, Bbl pa3be-
peTecb U CO CMbICITOM BCEW PbIHOYHOMW CTPYKTYPbI.

A mory onpefenute MMHUMYM KPaTKOCPOYHOTO pbIHKA
NnocpeacTBOM criefyrolen NpocTon oopMysibl: KaxKabIn
pas, Korga nosenserca AHEBHON MUHUMYM C Boree Bbl-
COKUMU MUHUMYMaMn Mo 06e CTOPOHbI OT HEero, 3TOT MU-
HUMYM KPaTKOCPOYHbIA. Mbl 3HaeM 31O, MOTOMY YTO U3Y-
YeHne NoBeaeHNs pbiHKa NOKa3bIBAET, YTO LiEHbl ONyCcKa-
nucb B AeHb K MUHUMYMY, 3aTeM He CMOITIN MPOUTU HU-



Xe U pa3BepHynuCb BBEpX, OTMETUB ITOT OKOH4YaTerb-
HbI MMHUMYM, KaK KPaTKOCPOYHYI HavMEHbLUYIO Benu-
YUHY.

HanbonbLlumin MakCMMyM KpaTKOCPOYHOrO pblHKa — TO
Xe camoe, TonbKo HaobopoT. 3aecb Mbl Byaem Habnto-
AaTtb MakCcMMyM c boree HU3KMMKU MakcumMmymamu no obe
CTOPOHbI OT HEro. ATO rOBOPUT O TOM, YTO LieHbl NOOHS-
NUCb A0 BEPLUMHBI B CEpeanHe OHA, 3aTeM Hayvanu OBu-
raTbCs BHW3 M B npoLecce OABMXeHUS chopMmnpoBarscs
KpaTKOCPOYHbI MaKCUMYM.

CHayana 4 HasblBan 3TU KPaTKOCPOYHbIE N3MEHEHMS
OKPY)XeHHbIMU (ringed) makcmumymamm 1 MUHUMyMamu —
N3 yBaxkeHnsd K pabote, npogenaHHon B 1930-e rogbl ['eH-
pu Bunepom Yensom (Henry Wheeler Chase). PaHee, oo
NoSABMNEHNSA KOMMNbIOTEPOB, Mbl BESU XXypHanbl LeH 1 Ans
noeHTMdMKaunm Takoro 3aBepLUeHns ABUKEHUS NPOCTO
06BOANNN KPYXKKOM 3T TOYKM B HaWmx paboyux TeTpa-
AAX, 4TOBbI Nierye nx HaxoauTb.

Ha PucyHke 1.4 noka3aHO HECKONbKO KPaTKOCPOUHbIX
MakCMMyMOB U MWHUMYMOB. [laBanTe Ternepb BHUMa-
TeNbHO PacCMOTPUM, YTO O3HaYaeT 3TOT rpadpuk.

Ecnn Bbl NOHMMaeTe 3Ty KOHUENUUIo, Mbl MOXEM Ha-
YMHATb CTPOUTENLHBLIN Npouecc cbopa ITUX ANEMEHTOB.
Bbl, BEPOATHO, yXXe ynoBunn nocrneaoBaTesibHOCTb: pbl-
HOK KonebrneTrca mexay KpaTKOCPOYHbIMWM MakCcMMyMma-
MU 1 KPaTKOCPOYHbIMU MUHUMYMaMU. ITO NoTpsAcatoLLe:



Mbl MOXeM (PaKTUYECKN U3MEPATb ABMKEHNE pbiHKa Me-
XaHN4YeCKNM 1 aBTOMaTU4eckum obpasom. Het Hukakom
HY>Xbl B UICNOSIb30BAHNUN CIIOXXHOW TEPMUHOMNOMMN YapTu-
cToB, TeM bonee He Byaem yxoauTb B UIMO30PHbBIA MUP
YapTUCTOB UITN TEXHNYECKNX aHaNNTUKOB.

[1Ba onpepneneHHbIX TUMNa TOProBbIX AHEW MOryT Bbl-
3BaTb NyTaHWLYy B HallemM OCHOBHOM onpeaeneHuun. Bo-
nepBbIX, CyLWEeCTBYEeT TO, YTO Mbl Ha3blBAaeM BHYTPEHHUN
AeHb (inside day). OH Ha3BaH Tak NOTOMY, YTO BCHA TOPros-
nga B 9TOT AeHb NPOUCXOOUT BHYTPU AManasoHa npenbl-
Aywero AH4a. 9Tn AHW oTnuyatoTcs 6onee HU3KUM OHEB-
HbIM MakCUMyMOM 1 Bonee BbICOKMM AHEBHBbIM MUHUMY-
MoMm. [Mpu n3yyeHuUn OEBATM rMaBHbIX TOBapPHbIX (Pblo-
YyepcoB Ha NpoTskeHnn 50692 TOproBbIX CECCUN A OTME-
TMN 3892 BHYTPEHHUX OHA, YTO MNO3BOSIUNO MHE Npeano-
NOXWUTb, YTO 3TU LHM NOABASOTCA NOYTU B 7,6 NpoLeHTax
cny4yaes.
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PucyHok 1.4 LieHoBou rpacuk chbrouepca Ha 6pu-
TaHCKUW (pYHT CTeprIMHIoB (AHEBHbIe Oapbl).

lMocKkornbKy cenyac Hallen 3agaden aBrseTcs BoiaBne-
HME KPaTKOCPOYHbIX TOYEK KorebaHun, Mbl NPOCTO NPOo-
WUrHOPMpyeM BHYTPEHHNE OHU U BO3MOXHbIE KpaTKOCPOY-
Hble TOYKN, KOTOPblE OHU reHepUpPYOT. BHYTPEHHUI AEHb
O3Ha4yaeT BCTynneHne pbiHKa B dpa3y nepeHachblLeHHO-
CTU W LUAHCbl Ha NpodoSMKeHMe Tekyllero konebaHuns
HeBeNMKK; B TaKNX Crlydasax ny4ylle B3sTb Naysy v BO3aep-
XaTbCs OT UCMONb30BaHNA BHYTPEHHErO AHS B nNpoLecce
naeHTnuKaumn.



[anee, HacTaeT Yepepq BHelwHUX AHen (outside day).
OB6HapyXnUTb UX HECMNOXHO, NOCKOSbKY UX LEeHOBble Nn-
KN 1 MUHUMYMbI BbIXOOAT 3a Npeaensbl NMka 1 MUHUMYyMa
npegbigyliero aH4a. Korga cnyvarotca Takme gHu (a npo-
NcxXoamuT 3To NpMbnmanTenbHO B 3 NpoLEHTax criyyaes),
Mbl JOMMKHbI UCCnenoBaTh LIEHOBOW MOTOK B NPOJOSIKe-
HWe Takoro gHs, Nnpocneams, KakuMm obpasoMm LieHa ABu-
ranacb OT LieHbl OTKPbITUSA K LieHe 3aKpblTus. B yxe yno-
MSHYTOM uccrnegoBaHmm 50692 ToproBbix ceccuin 6bino
3487 BHELUHUX AHEN, YTO NO3BONUIIO NPEANOSIOKUTb, YTO
OHW He CTOSb YacTbl, Kak BHYTPEHHUE OHWU, HO BCE Xe COo-
CTaBMAKOT NOYTU 7 NPOLEHTOB OT BCEro KonmnyecTaa Top-
roBbIX OHEWN.

[epxa B yme BbllLecKka3aHHOe, NpoaHanusnpynte Pu-
CyHOK 1.5, cnyxawmn unnoctpauuen BHYTPEHHUX WU
BHELWHUX gHen. He 3abbiBanite, YTO Mbl CTPEMUMCS UOEH-
TMUUMPOBATL KPaTKOCPOUHbIe KonebaHus, Npu KOTOPbIX
Tpengepbl NnepemMeLwaroT LeHy OT O4HOM TOYKM OCTaHOB-
KN K Opyrown.
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PucyHok 1.6 LleHoBou rpachuk dpbrovyepca Ha cBuU-
HUHY (AHEeBHbIe 6apbl).

Tenepb Bbl yXXe OOMMKHbI NOHMMaTb 6a3oBy0 naeko u
ObITb B COCTOSIHUM BUAETb, KaK LieHa OBUXEeTCH, Koneo-
ndacek. Ha PucyHke 1.6 1 noMeTun 3T TOYKM OCTaHOBOK U
COEANHUIT UX NPSAMbIMU NIMHMAMN, Aabbl bonee HarnsagHo
npeactaBuTb Mogenu konebaHui.



OnpeneneHune cpeaHECPOUHbIX
MaKCMMYyMOB U MUHUMYMOB

A Tenepb camoe uHTepecHoe! CmotpuTe: ecnu Mol Mo-
XeM BblOENUTb KPaTKOCPOYHbLIN MakCUMyM, onpenenuvs
ero Kak AeHb ¢ 6onee HU3KMMU MakCMMyMaMm (HE YYUTbI-
Basi BHYTPEHHME OHN) C 06enx CTOPOH, Mbl MOXEM Cae-
naTtb rMraHTCKWI Lar BNepea u onpeaenntb cpegHecpoy-
HbIn Makcumym (intermediate term high) kak kakou-1u6o
KpamKoCpOYHbIU Makcumym ¢ 6oriee HU3SKUMU Kpamko-
CPOYHBLIMU MakcuMymamu o obeum cmopoHam. Ho aTo
elLle He Bce, MOTOMY YTO Mbl MOXEM CAenaTb eLle OauH
Liar u ckasatb, YTO J11060U CpeOHECPOYHbILU MaKCUMyM C
6os1ee HU3KUMU CpeOHEeCPOYHbIMU MaKcuMymMamu ¢ obe-
UX CMOPOH — BUXY, Bbl YXXKe CXBaTUNK CyTb — obpasyem
0orieocpoyHbIt makcumym (long-term high).

Bcero nuwe B ogHOM naparpade Mbl CMOrnn onpege-
NUTb TPU AOMUHAHTbI PbIHOYHLIX KONebaHui, Xxapaktepu-
3YIOLLNX KPaTKOCPOYHbIE, CPEAHECPOYHbIE U OONTOCPOY-
Hble ABmxeHus. MaeHTudukaumsi pbIHOYHbIX MUHUMYMOB
OCYLLIECTBIIAETCA TOYHO TaK XXe: CHayana HaxoauMm AeHb
c 6onee BbICOKUMN MUHUMYMaMK C 06eNxX CTOPOH — 3TO
KpaTKOCPOYHbIA MUHUMYM. 3aTeM Haxo4uMM KpaTKOCpOY-
HbI MUHUMYM C Gonee BbICOKMMU KPaTKOCPOYHLIMU MU-
HUMYMaMK, HaxoasawWwmmMmcs no obe CTOPOHbI, U nony4a-



€M CpegHEeCPOYHbIN MUHUMYM. HanTn 4ONrocpoYHbIn MU-
HUMYM TaK e MPOCTO — 3TO NobON CpegHECPOYHbIN MU-
HUMYM C Bonee BbICOKMMU CPeAHECPOYHBIMU MUHUMYMa-
MU C 06eNX CTOPOH.

Mopa n3obpasnTtb Bce 310 rpadmyeckn. Ha PucyHke
1.7 9 OTMETUN BCe KPaTKOCPOYHble KorebaHus, 3atem
— CpefHecpoYHble TOYKM M, HaKOHeL, nepeluen K cre-
AyoLWeMY YPOBHIO U OTMETWUST JONTOCPOYHbIE MOBOPOT-
Hble TOYKN. DTOT rpadukK roBOpuUT cam 3a cebsi. ITo aen-
CTBUTESIbHO BCE, YTO MPOMUCXOOMT Ha PbIHKE, BblpaXeH-
Hoe B npocTton copme. Ecnu Bbl B3rnsHeTe Ha 310 Te-
nepb, Koraa Bbl NpUobpenu HeKoTopble 3HaHUs, TO MOW-
MeTe CTPYKTYPY pblHKa 1 yBUOUTE, YTO Mbl MOXEM B 3Ha-
YUTENBbHOW CTENEHN YNOPALOYNTL Xaoc.

[epxa B yMe BbllecKka3aHHOe, s nepeluen oT Tuno-
BOro rpacdmka K pearnbHbIM rpadukam pbroYepcoB Ha
wBenyapckum ppanHk n koge (cm. PucyHkn 1.8 n 1.9). B
nepByto odepeab 1 OTMETUI BCE KPaTKOCPOUHble Koneba-
HWA, a 3aTeM Hayan HaHOCUTb, COrfacHO rpadnyeckon
MOAENn, MakcMmMmaribHble/MUHUMarbHbIE KpaTKOCPOYHbIe
TOYKW. 3aTteM 9 MaeHTUuUmpoBar crnegyoLlyro rpynny
MaKkCUManbHbIX/MUHMMAIbHBIX CPEAHECPOYHbIX TOYEK U,
HaKoHeLl, nepeLuen K JoNroCpOYHbIM TodkaM. Ha cnosax
BCE 3BYYUT 3amMedaTtesibHO, HO NoKa Bbl HE U3y4YnTe 9TU
rpacvkun, Bam byaet TpyaHO nNpeactaBuTb NPaBUbHYIO
KapTuHy. lNoynpaxHsanTecs.
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PucyHok 1.7 NMocTtpoeHue rpachukoB ynopsigoumBa-
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PucyHok 1.8 LileHoBou rpachuk pbroyepca Ha LuBen-
Lapckun ¢ppaHk (AHeBHble 6apbl).
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PucyHok 1.9 LleHoBowm rpaduk dpbrovyepca Ha Kocpe
(aHeBHbIe 6apbl). MoyemMy 3TO BaXXHO

Kak Tonbko y Bac nosiBMTCSi OCHOBOMonaratowiee no-
HMMaHWe CTPYKTYpbl pbIHKA, Bbl CMOXETE HayaTb onpe-
AensaATb, NPUYEM OYEeHb PaHO, PbIHOYHbLIE MOBOPOTLI. Bbl
Bcerga byaete 3HaTb, YTO KPATKOCPOYHbLIA MUHUMYM [O-
CTUTHYT, Korga yBuaguTe 6onee BbICOKUA AHEBHOW MaKCK-
MymMm ¢ 6onee HU3KMM MUHUMYMOM, YeM B NpeaLlecTBYyHO-
LA OeHb. XapakTep Takoro NpobuBHOrO ABMXXEHUSA Oa-
€T HaM 3HaTb O NpeKpaLLeHNN KpaTKoCpPO4HOro Koneba-
HUA. NMogobHbIM ke 06pa3oM, NpM ONyCKaHUU LEHbI HU-



X€ MUHUManbHOro 3Ha4YeHnsa npenbiaywero AHA U npu
LLEHOBOM Makcumyme, 6oriee BbICOKOM, MO CPaBHEHUIO C
npeabiayLwmm, NponcxoanT dopMUpoBaHmME KpaTkoCcpoY-
HOro nuka. M3 aToro crniegyert, 4TO B NpOAOIHKEHMNE TOpP-
roBOW CECCUN Mbl MOXXEM pacrno3HaBaTb (hopMmpoBaHue
3TUX TOYEK.

Kak KpaTKoCpouHble Tpeunaepbl Mbl TakkKe MOXeM
onpenenuTb, Korga obpasyrTcs CpeaHEeCcpOYHble Mak-
cuMyMbl U MuHUMYMbIL. Kak? [lMpocTto: ecnu dopmupo-
BaHWE KpaTKOCPOYHOro Makcumyma MOATBEPOUT cpesn-
HEeCPOYHbIN MakCMMYM, NOATBEPXKAAKOLWMA B CBOKO O4Ye-
peab, OONrOCPOYHbLIN MAaKCMMYM, Mbl CMOXEM BXOAUTb B
PbIHOK B CaMbl€ ONTMMasibHble MOBOPOTHbLIE MOMEHTbI.

PucyHok 1.10 nokasbIiBaeT, Kak BCe 3TO MOXeT ObITb
ob6beanHeHo. Npun ABMKEHNN BbiLLEe AHEBHOIO MakCuUMy-
Ma, OTMEeYEHHOro B Touke (A), Mbl onpegenunu opmm-
pOBaHME KPaTKOCPOYHOrO MMHMMYMa, KOTOPbIN HAaXOAUT-
CA Bbllle NpeaLlecTBYOLWEro KpaTtkoCPOYHOro MUHUMY-
Ma. OTO 03Ha4vaeT, YTO MMHMMYM B Touke (B) gonrocpou-
HbIA, 1 Mbl MOXEM MOKynaTb B Hayane HanpasfieHHOro
BBEPX ABWXKEHUS, ABMSOLLEroCca YacTblo LONTOCPOYHOro
ABWXEHNSA BBEPX.
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PucyHok 1.10 LleHoBou rpacuk pbrovepca Ha cBU-
HUHY (AHEeBHble 6apbl).

Peuyb nger o coegmHeHnn BoeauHO BCEX CBEOEHUN O
konebaHuax, 0 NOMeLLeHNN BCeX YaCcTen rorioBOfIOMKM Ha
CBOM MecCTa, YTOBbl NOHATL CTPYKTYPY PbIHOYHOW aKTUB-
HOCTUW. Bca npenecTb B TOM, YTO Bbl TEMEPb MOXETE Onpe-
AenuTb BCerga v Ans Bcex pblHKOB, HAaNpaBneH nn TpeHA
(OCHOBaHHbIN Ha LIEHOBOW CTPYKTYPE) BBEPX UIU BHU3, U
BblGpaTb TOYKM BXOAA U BbIXoAa.

Ha npoTsbkeHnn MHOrMX neT 9 04eHb XOpoLLo 3apaba-
TbiBaln Ha >XW3Hb TOMbKO 3a CYET (POPMUPOBAHUSA ITUX



TOYEK, B KA4eCTBE CUrHanoB OS5 NOKYMKM M NPOoLaxu.
OTN TOYKN — €ANHCTBEHHO AENCTBUTENbHbIE YPOBHU NOA-
AEPXKKN U CONPOTUBNEHUS, KOTOPbIE S Korga-nmbo Haxo-
Aann. OHU OYeHb BaXkHbl, N HapyLleHWe 3TUX LEHOBbIX
YPOBHeEWN BaxxHaa MHGOpPMaLna 0 pa3BuTuUM TpeHga n ns-
MEeHeHUsX B HeM. [10aToMy S MOry Ucrnonb3oBaTtb UX A1
pacCTaHOBKM 3aLUMTHBIX OT YObITKOB CTOM-0pAepoB (stop-
loss protection) n metoaoB Bxoda B PbIHOK.



CTpyKTypa pblHKa He
noaBepXXeHa NU3MEHEeHUsAM

[MockonbKy pbIHOK CKNOHEH KonebaTbCst OT OAHOW TOu-
K/ K OPYron, Mbl MOXeM UOEeHTUULMPOBaTb 3TU Kone-
BGaHua. OTO AOCTATOYHO CepbE3HOE 3asaBNeHne, MOCKOMb-
Ky naeHTudukaumsi o3Ha4yaeT CnocoOHOCTb pacyeTa U
onpeneneHnst BCeX PbIHOYHbLIX ABMXEHUN Ha MexaHu4ye-
ckon ocHoBe. Takoro poga konebaHusi NO3BOMSOT, BO-
nepBbIX, ONpeaenaTb HaNMYeCcTBYIOLLYO Ha PbIHKE TEH-
AEHUMIO U, BO-BTOPbIX, MOMEHT U3MEHEHUNSA TEHOEHLWMN.
[MpenecTb PbIHOYHOM CTPYKTYPbl B TOM, YTO OHa YE€TKO
oToOpaXkaeT AeNCTBUSA LiEHbI.

BoT kak aTo paboTaeT: ans ABMKEHNN PbIHKOB Xapak-
TEePHbI UUKIbl, KonebaHus, ecnu yrogHo — pbiBKN OT 0f-
HOW TOYKU K ApYroun. A Hay4vy Bac UCKYyCCTBY naeHTudumka-
uum 6ykBanbHO BCEX ToYek konebaHui, a 3aTemM 1 Taknx
TOYEK, KOTOpble ABMSKOTCHA CUrHaramm Ha MOKYMKy unu
npogaxy. Mtak, Ha4HeM... ¢ 6Ga30BOro NOHMMaHUA pbl-
HOYHbIX KornebaHu.

Ham no cunam mageHTuduumposaTtb OykBanbHO BCe
KpaTKOCPOYHblIE MaKCMMYMbl 1 MMHUMYMbl pblHKa C MO-
MOLLIbIO O4HOrO KpawnHe NpoCTOoro npasuna:

PbIHOK ¢hukcupyem KpamkocpOYHbIU MUHUMYM, Ko20a
MUHUMYM OHS1 (unu 6apa, ecru 8bl UCroib3yeme Ka-



KoU-r1u6o uHou spemeHHoU repuod) oKkasbleaemcs 8bilie
¢ obeux cmopoH. [Mo0obHbIM 06pa3oM, KpamKoCpPOYHbIU
Makcumym gbukcupyemcs, koeda 0eHb (unu bap) umeem
MeHbwue 6apbi ¢ 06eux CMopPOH.

3BY4YMT JOBOSIBHO NPOCTO, HE npasga nMn? 3T TOYKU
konebaHun cogepxat yumy UHdopMauun n NOHNMaHMUS
pblHKa. [JO TOro, Kak nepenTn K criegyoLwemMy BOMnpocy,
XO0Tenocb 6bl yA0CTOBEPUTLCH B TOM, YTO Bbl MOSTHOCTbIO
pasobpanucek ¢ aTon KoHuenuuen. Ha PucyHke 1.11 oT-
MeYeHbl TOYKM KorebaHui, N3 Yero CTaHOBUTCA SICHO, Ka-
Knm 06pasom mx cnegyeT OTbiCKMBaTh Ha rpaduke. (A uc-
Nnosb3yto 30ecCb rpadukn aBCcTparMncKUx pbIHKOB; Ha ca-
MOM [ere, HeBaXXHO, O KakoW CTpaHe MOET peyb, U Kakown
BpeMeHHOM MacLuTad Mbl UccrieyeM. .. pblHOYHAsA CTPYK-
Typa paboTaet Bcerga).

30ecb Bce U HaynHaeTcs. O4YeHb BaXXHO MOHATb, YTO
LEeHOBble M3MEHEHUA HOCAT XapakTtep KonebaHun wunu
pbIBKOB. Mbl BNpaBe cka3aTb, YTO 100beM BBEPX 3aKOH-
YeH, Korga LeHa He MOXET MPOonTU BbllLie Ha CrieayoLwmnm
AEHb 1 OnycKaeTCca HWXKe MUHUMYMa npeabiayLlen cec-
cvn. [lencteue ueHbl caMmo rno cebe packpblBaeT xapak-
Tep konebaTenbHOro ABMKEHUS.
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PucyHok 1.11 LleHoBon rpadomk akumm KOMnaHum
Rio Tinto. TOYKkn KpaTKOCPOUYHbIX KONe0aHMMN.

......

Pa3obpaBLumnCh C 9TUM, MOXXHO Ha4YMHaTb BbICTpanBaTtb
N3 OTAENbHbIX KUPMUYNKOB CTPYKTYPY PbIHKA, MPOCTO CO-
eauHasa 3T konebaHus, Kak ykasaHo Ha PucyHke 1.12.

BakHO noHMMaTb NpUHLUMN POPMMPOBAHUSA TAKOro pPo-
Aa KpaTKOCPOYHbIX MakCMMyMOB WM MWHUMYMOB, Be[b
Gnarogaps aToMy TOYHO onpeaenseTca MOMEHT 3anupa-
HUSA B LIeHe KpaTKOCPOYHbIX MaKkCMMYMOB Y MUHUMYMOB.

B cnyyae ¢ kpaTKOCPOYHbIM MakCMMyMOM Mbl Yy3Ha-
€M O JHEBHOM KpaTKOCPO4YHOM MakCcuMyme cpasy nocrie
TOro, Kak nepenucbiBaeTcss AHEBHON MUHUMYM. [leno He
TOMbKO B TOM, YTO MaKCMMyM OKa3asniCa HUXe, — MUHU-
MaribHOe 3HadeHune 6ornee BbLICOKOrO [HS OKa3blBaeTCs
npovaeHHbIM. VinncTpaumen 3Toro Cny>Xut rpaduk Ha



PucyHke 1.13; kak roBopuTcs, ny4dwle oguH pas yBUOETb,
4YyeM CTO pas yconblwaTb.
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PucyHok 1.12 LleHoBoM rpacdmk akumMu KomMnaHuu
BHP. To4Ku KpaTKOCPOYHbIX KOofieb6aHun.
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PucyHok 1.13 LleHoBoW rpachuk akumin KoMnaHum
BHP. Kak o6pa3yroTcsa KpaTKOCPOUYHbI€ MAaKCUMYMbI U



MUHUMYMbI.

B crnyyae ¢ KpaTKOCPOYHbIM MUHUMYMOM (PrCyHOK
1.14) Mbl y3HaeM O HanM4yuun KPaTkoCcpo4YHOro MUMHUMYyMa
cpasy rnocne Toro, Kak JHeBHOW MUK OKa3blBaeTCs nepe-
nMcaHHbIM BBepX. [1eno He TorbKo B TOM, YTO MUHUMarb-
HOe 3HaYyeHue okasbiBaeTcs boriee BbICOKUM, BAOHABOK K
3TOMY NepenncbIBaeTCa N MakCcMMarnbHOe 3HavyeHue Bbl-
COKOro OHA.
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PucyHok 1.14 LleHoBoW rpacumk akumm KOMMNaHum
BHP. O6paTTe BHUMaHMe Ha TO, YTO MaKCMMyM Gapa
He nepenucaH — B 4aHHOM CJlly4ae Henb3si FTOBOPUTb
O KPaTKOCPOYHOM MUHUMYMe.
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PucyHok 1.15 CoeanHeHue KpaTKOCPOUYHbIX MaKCU-
MYMOB 1 MUHUMYMOB.

CkasaHHOEe MOXHO pe3loMuMpoBaThb criegylowmm ob6-
pas3oM: Npu HUCXOASLEN TEHAEHUMN NPOXo4 LiEHbl Bbl-
e MaKCMMarbHOro 3Ha4YeHUs1 HU3KOro AHS, 3HAMEHyeT
cob0ol OKOHYaHME KPaTKOCPOYHOW HUCXOASALLEN TEHOEH-
umn. O6 OKOHYaHUKM KPaTKOCPOYHOM BOCXOOALEN TEeH-
AEHUUM Mbl y3HaeM, Nocre nepenmncbiBaHNsA TOYKM camo-
ro BbICOKOrO MUHMMYMa pasniu.

PucyHok 1.15 nomoxeT Bam pasobpatbCa B CKasaH-
HOM. Bbl y>xe ymeeTe BEpHO onpeaensTb BCe KpaTKoCpoY-
Hble KonebaHus pblHKa, HO, BO3MOXHO, eSO He OrpaHu-
YMBAETCHA NULLb TEM, YTO Bbl BUAMTE? [1EencTBUTENBHO,
BEeAb €CNN HaM U3BECTHO, YTO KPATKOCPOUHbLIM MaKCUMY-
MOM cYMTaeTcs AeHb ¢ Bonee HU3KMMM MakCMMyMamu no



o6enm cTopoHaMm, TO Mbl BNpaBe 3assBUTb CreaytoLlee:

» KpaTKOCPO4YHbIN MakKCUMYM C KPaTKOCPOYHbLIMWN MakK-
cMmymamu no obenmM CTopoHaM SIBMSIETCA CpeaHecpou-
HbIM MaKCUMYMOM.

* [MogobHbIM 06pa3oM, KpaTKOCPOYHbIN MUHUMYM C
KpaTKOCPOYHbIMW MUHMMYMaMK No obemm CTopoHaMm siB-
nsetcsa cpegHecpOYHbIM MUHUMYMOM.

Tenepb, He ynyckasa n3 Bugy 3To NpocToe onpeaene-
HUe, B3IMSHEM Ha TOT Xe caMbli rpauk ¢ oTMeYeH-
HbIMW MHOK CpeaHecpoYHbIMM Tovkamu (PucyHok 1.16).
Ha camom pgene, npogenaHHas Hamwn pabota OOCTOM-
Ha BOCXMLEHMS. He nonb3ydaAcb ycrnyramu KanbKynaTo-
pa, KOMNbloTepa n MaTeMaTUYecknx OpPMys, Mbl CyMenmu
onpeaenuTb KpaTKOCPOYHbIE N CpeaHEeCPOYHble TEHOEH-
LMK Ha pbiHKe. Kak s NOHMMato 3TO, pbiIHOYHAs CTPYKTypa
NO3BONSIET BbIABNATb OyKBarbHO BCE peasibHble MpPeH-
Obl Ha nrobom pbiHKe. Bnnotb go uons 2008 roga tpen-
Aep MOor ckasaTb, YTO PbIHOK ABNSeTcs OOKOBbIM M Ha
HEM HET HMKaKoro TpeHaa. B 1o ke Bpems, pblHOYHas
CTPYKTypa SIBHO YKasblBaria Ha (hopmMumpoBaHue K cepeamn-
He MIOHA CpeaHECPOYHOro MakCMMyMa, KOTopbIn Bbin HK-
Xe npegblayLero NpoMexXyTo4yHoro makcmmyma! 9710 Obl-
NO 3HAKOM TOro, YTO Ha (POHOOBOM PbIHKE NPUCYTCTBYET
HUCXoAdALWAaa TeHAEHUMS, U YTO CKOpo Hago 6yaet npo-
AasaTb.

[lo Toro, Kak NepenTn K TOYHOM TOYKE BXOAa, s XOouy



npoaBuMHYTb Bac elle Ha war Bnepen. Ecnu kpatkocpou-
HbIA MaKCMMYM MOMOraeT UaeHTUdUKaLmm cpeqHecpou-
HOro MaKcMMyma, pa3Be He Pe30HHO BOCMOS1b30BaTbCS
MM U Ha cregywolleM YpoBHe, TO eCTb, UCMOonb3oBaTb
CpeaHeCPOYHbIE MaKCMMYMbl U MUHUMYMbI Ansi OOHapy-
YXEHUS AOMrOCPOYHBIX MAKCUMYMOB 1 MUHUMYMOB?

el
—_
——
—
il
B

Intermediate-Term Points I

is \\ nm
A

N

|

am
art = o =

PucyHok 1.16 LleHoBoW rpachuk akuumiun KoOMnaHum
BHP. CpeaHecpoOYHble TOUYKW.

» CpegHecpOoYyHbIn MakcuMym ¢ 6onee HU3KUMU cpea-
HEeCpPOYHbIMM MakCMMymamu nNo obemm CTopoHaMm SBNs-
eTcsl, CornacHoO Hallemy onpegeneHuto n bnarogaps no-
HUMaHUIO CTPYKTYPbl pPblHKA, €CTECTBEHHbBIM AONTrOCPOY-
HbIM MaKCUMYMOM.

» CpeaHeCcpoUHbIn MMHMYM C ©Bonee BbICOKMMU cpea-
HECPOYHbIMM MUHUMYMaMK MO 06enM CTOPOHaM SABNSET-



CS, COrnacHo HaweMmy onpegeneHuio n bnarogaps NOHK-
MaHUIO CTPYKTYPbI PbIHKA, ECTECTBEHHbLIM JONTOCPOYHbIM
MWHUMYMOM.

BarnaHute Ha PucyHok 1.17. Mbl cymenun noeHtudu-
LMpoBaThb BCe KpaTKOCPOYHble konebaHus Ha pbliHKe, Y4TO
Aano HaM BO3MOXHOCTb OMpeaennTbCca Co CpeaHecpou-
HbIMW KonebaHnsiMn, KoTopble, B CBOK o4epesb, MoMora-
0T pacrno3HaBaHWIo AONTOCPOYHbIX ToYek!

Short-term swing points
to intermediate-term points
to long-term points

Tradatssgue:com,

PucyHok 1.17 LleHoBou rpadmk akumm Komna-
Huu BHP. KpaTKoCpoOu4Hble, CpeaHeCpOYHble U AO0Nro-
CpPO4HbIe KoneobaHus.

C atnmmn nHonsmagyarnbHbiIMi TOYKaMW MOXHO Mnpoae-
JibiIBaTb Maccy BELLEN, HO, NOCKOJ1bKY B MO HaMepeHnd
HE BXOOWUT CITULLKOM YCI1OXHATbL A€o, orpaHM4nmcA ba-
30BbIMM naesamn. Hanbonee I'Ipl/l6blﬂbeIe COENKu, KOTO-



pble, KcTaTu, GbIBAET HECIOXHO aeHTUMUMpoBaTb, No-
nyyarTcsa Npu HaNMYMM Ha pbliHKE CPeqHECPOYHbIX TPEH-
aoB. OHM NpeaocTaBnAT HaM Hauny4lime BO3MOXHO-
CTW ans nsenevenuns npnbsinn. NMpobnema B TOM, YTO MO-
A06GHblE TEHAEHUUM (POPMUPYIOTCA Aaneko He Kaxabln
AEHb 1 3TO OropyYUTENIbHO A4 TeX, KTO XefaeT BXOAUTb
B pbiHOK 10 pa3 Ha gHo unu 10 pa3 B Hepgeno. Mown
ONbIT CBMAETENLCTBYET O TOM, YTO YacTOTa BXOAOB OT-
HIOOb HE rapaHTUpPyeT cepbe3Hon NpMbbinn B 3ToM Bm3-
Hece. [leHbrn genatotcs bnarogaps ymeHuo 6pocatb ur-
panbHble KOCTW, a NpoaernbiBaTb 9TO HAA0 HeYacTo. Yem
YyalLie Bbl TOpryeTte, TeM BblLLe BEPOSATHOCTb HEMNPUATHOIO
ncxona Bawlen crnekynsaTMBHON akTUBHOCTU. HbIMU chno-
BaMM, YacToTa MPUHATUS peLleHUn NPsSiMo NPOonopLno-
HanbHa BEPOATHOCTU OLLMOKN.



Moaenb ToproBnu Ha
noHwxeHue (Short sales)

HayHem c TOro, Kak gormkHa BbIrMAAeTb naeanbHas
MOAenb KOPOTKMX npoaax. Hago poxpatbca dopmu-
pPOBaHNA CPeaHEeCPOYHOro MakCMMyMa, KOTOPbIA HUXe
npegpiayLlero cpegHecpoyHoOro Makcumyma. Takas Mo-
Aenb YEeTKO YyKasblBaeT Ha HUCXOAALLYK TEHOEHLMIO.
dopmmpoBaHue 6onee HU3KOro CpeaHEeCcpPOHHOro Makcu-
MymMa NPUBHOCUT UMMNYNbC B 6onee JONroCpoYHbIN Bpe-
MEHHON MacwTab, YTO CTAHOBUTCS BUAHO N3 PbIHOYHOWN
CTPYKTYpBbI.

KoHuenTyanbHas mogernb OnTUManbHOM BO3MOXHOCTU
NOKynkn obpasyetrcs npn GOPMUPOBAHUN CpeaHECPOY-
HOr0 MMHMMYMa, KOTOPbIN OKa3biBaETCA Bbille Npeablay-
Lero cpegHecpoYHOro MMHMMYMa, U3 Yero Mbl genaem
BbIBOA O HanM4Mm BOCXOASALLEr0 CPeAHECPOYHOro TPEeH-
Aa. JTo BONpOC KonebaHui: Kakoe U3 HUX SIBMSIETCA B Ha-
CTOSAILLMIA MOMEHT 6ornbLunM, npeBanupyowmnm? ObHapy-
XUB ero, Bbl pasbepeTech C TeKyLENn TeHAEHUMEN B AaH-
HOM BpeMeHHOM Maclutabe. [1Be aTn mogenun nNo3BonaT
BaM, 3apy4YMBLUMCb NOLAEPXKOW BCEW HELUYTOYHOW MO-
LN CpeaHecpOYHON TeHAEHUMN, OOpecTn oNTUMarnbHbIN
noaxon K TPENANHry.

Tenepb NOCMOTPUM Ha TO, KaK BbIrMAAUT CUrHam Ha no-



KYMKY, 4TO NOMOXET fy4Lle NOHATb TO, O YEM S FOBOPHO.
paduk Ha PucyHke 1.18 oTobpaxaeT LeHbl OTKPbITUS,
MakCUMyMbl 1 MUHUMYMbl TOProBfin B TeYeHWe OHS, a
TaKKe pacyYETHYH LieHY TOProBOM CECCUN: 3aKpbITUE OHS.
(MmenTe B BMay, 4TO Te XKe caMble NpaBusia pacnpocTpa-
HAKTCA W Ha OpyrMe BpeMeHHble MaclTabbl — NATUMU-
HYTHblE, YacoBble, HefleNnbHble NN MeCAYHbIE rpadunKn).
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PucyHok 1.18 LleHoBoW rpachuk akuumin KOMnaHum
BHP. CtpyKTypa pblHKa OOHapyXuBaeT noTeHuuan
ABWXEHUA BBEpX.

[MoHUMaHWe CTPYKTYpbl pbiHKA NO3BONSAET pacno3HaTb
ANHaMU4eckoe OBMXEHMEe BBEPX MO akUuMAM KOMMNaHUU
BHP. Mbl 3Hann o HeM 3apaHee. KpaTKOCPOYHbIN MUHU-
MyMm Obin Bbille npeablayLero, YTo ABNSeTCcA NoaTBep-
XOEeHVeM cpedHeCcpOYHOro aHa. 970, B CBOK o4vepenpb,



CBUAETENbCTBYET O BOCXOASALEN TeHAEHUMM 1, crnegosa-
TeNbHO, O BO3MOXHOCTW NOKYMNKKW. To4yka Bxoda — AocTa-
TOYHO TOYHas — coBNajaeT C LLeHOBbIM MaKCUMYMOM OHS,
cnpaBa OT KOTOpPOro Haxogutcs 6onee BbICOKMA NUK. B
AaHHOM cny4ae oH npuxoguTtcsa Ha 1 anpens (66,80).
MmenTte B BUAy, YTO Takme cCUrHarnbl He MOSBAIOTCS
Kaxabli AeHb. [ns paboTtbl ¢ 9TOM LieHOBOW (hopmaum-
en Tpengepy notpedyetcs HefloxXnHHoe TepneHne. Oa-
HaKo, Kak BUauTe, OHO Toro ctout. lMomnmo Bcero npove-
ro, Mogenb AOonyckaeT O4HOBPEMEHHOE OTCleXMBaHME
HECKOIbKMX akuum n pbtodepcoB 1 BbI6Op ONTUMaribHbIX
Moaenen cpegHecpoYHbIX MakCMMYMOB U MUHUMYMOB.
NTak, Mbl UMeeM OnnHHY0 nosuumio. Crneayrowmn Bo-
NpoC MOXHO chopmynupoBaThb criegyrowmm obpasom: B
COCTOSIHUW X Mbl BbIMUCAUTL LeNb AaHHOMO OBUXEHUS?
Kaknm gomkeH ObiTb HaL CKOMb3ALWMiA cTon-opaep?



BpemeHHOM haKTOp LLeHOBOM
LLenn n CKonb3silWnn cton-opaep

PbIHKK He Bcerga ooxoaaT 4o Lenen, u no3aTomMy Ypes-
Bbl4aMHO BaXXHO HAY4YMUTbCSH NOMNb30BaTLCS CKOMb3ALLIMMU
cTon-opaepamu.

LleHoBble Lenn onpeaensatTcs HECKONbKUMU CMOCO-
6amn. 1o MHEHUIO MHOrMX, 34ecb MOryT MPUroAUTLCA
COOTHOoWeHnss PuboHavun, HO A Tak He aymato. B pe-
3ynbTate HECKONbKMX TLaTenbHO NPOBEAEHHbIX Uccre-
AO0BaTENbCKMUX MPOEKTOB S MPULLIEN K MPOTUBOMOMNOX-
HbIM BblBOAaM. bonee Toro, MHe HEM3BECTHbI Kakne-nnbo
WHble paboTbl, NoATBEPXKAAKOLWMNE 4ENCTBEHHOCTL YPOB-
Hen dnboHayun. Bnpoyem, kaxxgomy csoe. Kak rosoput-
c, NPUHATMNE PEeLLUEHNn eCTb NPOsiBeHne CBOOOAHOM BO-
N YenoBeka.

A 06Hapyxurn, 4Ymo pbiHKU obriadarom SI8HO 8blpPaXkKeH-
HbIM ceolicmeom ycmpausamb pasisiu Had rnocrie0HUM
CPEOHECPOYHbLIM MaKCuMyMOM, rpudem macwmab ezo
CpasHUM C paccmosiHueM, omoesisrouuM cpeOHecpoy-
HbIU MakcuMyM om MUHUMYMa, rnpedwecmsyroue2o Ha-
yany nodnema.

MHbIMKM cnoBamu, ecrnn Mbl UMEEM CPeaHECPOUHbLIN
MakCUMyM, BbICYMTAB PaCCTOSAHUE MEXOY MaKCMMYyMOM
CpeaHeCcpoYHOro MMHUMYyMa U CPeaHEeCPOYHbIM MaKCu-



MYMOM, Bbl MONy4nTe Lenb Obl4bero ABMKEHUS.

A npocto 3agenctByto Mot Llenesyro nywky (Target
Shooter) n3 komnblOTEPHON Nporpammbl Genesis. Bos-
BpaTMBLUUCE K TOMY Xe rpacduky (PucyHok 1.19), Ha KO-
TOPOM Mbl ONpeaenany To4Ky Bxoga, Mbl Tenepb BUOUM
N Hally BEPOSATHYIO Lienb.

Ham octaetcsa nuwb onpenenntscs ¢ Heko oopmMon
3alWnTHOro cTon-opaepa B criydae, ecnu caenka éyaet
npoTekaTb He Mo XenaTternbHOMYy AS19 Hac CueHapuio, U
LeHa He CMOXeT nepenucaTb npeablayLwun cpeaHecpoY-
HbIA MakcMMyM. TpenguHr noxox Ha 6okc — Bbixods1 Ha
PUH2, nocmosiHHo dymau o 3awjume. B 6oto, roe HeT pe-
depu, 3amMTON HaM cnyXaT CTon-opaepa v CKonb3gLmne
cTon-opaepa.
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PucyHok 1.19 LleHoBoM rpacdmk akumMu KomMnaHuu
BHP. 'pachuk cpeagHEeCpPOYHOU Lienu.



Hawwy CTpyKTypy pblHKa MOXHO MCMNONb30BaTb M A1
CKOMb3ALNX CTOM-OpAEepOB, Kak 3TO rMokasaHo Ha Pu-
cyHke 1.20. O6o3HayeHHble Ha rpaduke Bonee BbICOKME
KpaTKOCPOYHble MUHUMYMbI CryXaT TOYKaMu Afs CTon-
opAepoB ANA AAaHHOW CLENKMN.

Ewe ogHa vaea nnn nogxon K UCNOSib30BaHUIO CTPYK-
TYpbl PblHKa 3aKno4aeTcs B 3agencTsoBaHnmn oopmMannm
cnegyroulero cpegHeCpOYHOro nvka (nocrne Hawero BXxo-
[a) B Ka4yeCcTBe YPOBHSA BbIXxoda A0 OOCTUXKEHUS LIEHOW
Lernu, To ecTb, B Ka4eCTBE CKOMb34LLEro cton-opaepa.

Mwup TpenanHra HecoBepLLEHEH, N 34eCb HayKa BCTpe-
YaeTcHa C UCKYCCTBOM: TO, HACKOSbKO A0S0 Bbl cObupae-
TeCb AepXaTb No3nLMI0 OTKPLITOW, 3aBUCUT OT onpeaere-
HUA NoAXo4ALWEero A4S UCrnoib30BaHNA YPOBHSA U OLIEHKM
npesanupyoLLEro Ha pblHKe HacTpoeHnda. B aTom nnaHe
CYLLECTBYET YeTbIPe BO3MOXHOCTU:

1. ToproBns nog HegaBHUM KPaTKOCPOYHBbIM MUHUMY-
MOM.

2. Toprosns nog BTOPbIM C KOHLA KPaTKOCPOYHbLIM MU-
HUMYMOM (BbILLEYNOMSIHYTbIWM CTON-OpAep pasmeLLaeTcs
Ha TeKkyLeM MUHUMYMe, ecriv y Bac OeNCTBUTENBHO Obl-
YN HACTPOW).

3. dopmupoBaHue nocnegyrowero cpegHecpoYHoro
Makcumyma.

4. MNoxopa K uenm.



PucyHok 1.20 LleHoBoW rpachuk akumm KOMnaHuwm

BHP. MuHuMyMbI npeBpaLLaroTCA B YPOBHU CKOMb3s1-
LMX cTON-OpAepoB.
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PucyHok 1.21 LleHoBoM rpacdmk akumMu KomMnaHuu
Rio Tinto. Mogenb npogaxu nNo cpeaHecpoO4YHOMY
MaKCUMyMYy.



Mo Mepe pas3BuTUS CUTyaLMn Bbl MOXETE CTaTb CBUAE-
Tenem bopMMpPOBaHUS HOBbIX KPATKOCPOYHbIX MUHMMY-
MOB, YTO ABMSIETCA NOAXOAALLEN BO3MOXHOCTbIO ANA HO-
Boro Bxoaa. Kaxxgasa nocnegytoiasa 6onee Bbicokas MO-
Aenb MMEET CBO KPaTKOCPOUHYIO Liefb, KOTOPYH MOXHO
ncnonb3oBaTh 40 TEX NOP, NOKa OHa He NPEBbILLAET ypo-
BeHb 6onee [ONrocpovHOM NPOMEXYTOYHOM Lenn. Kak s
y>e roBOopusl, CTPyKTypa pblHka obnagaet rnybuHHbIMU
CBOMCTBaMM, O KOTOPbIX Bbl U HE NOAO3pEBAETE.

TakoBa 6a3zoBas mogenb NOKYMNKW, NOAXOAsdLLasn B Ka-
YyecTBe obpasua Ans OTKPbITUS AHEBHbIX U BHYTPUOHEB-
HbIX AOJSIMHHBLIX MO3UUMA MO akuusim unm dblovepcam.
MmeHHO Taknm obpas3om n xogaT ueHbl. Tenepb nepe-
KITHO4MM BHUMaHWE Ha BO3MOXHOCTU NPOOaXKM.

Ha PucyHke 1.21 BbiBegeH rpaduk LieH akumm Komna-
HUM Rio Tinto, XO0TS, B CYLWHOCTWN, HE CTOfMb Ba)HO, Ka-
KYH0 MIMEHHO akuuio aHanunsnposatb. Ha mecte Rio Tinto
C paBHbIM YCNEXoOM MOIMN OKa3aTbCsi cOeBble 606bI MNu
cepebpo, meab unu kakao. Bce pbiHkM obnagarT Cxo-
Xewn cTpykTypon. Npobnema 3akntoyaeTcsa BO BCTpavBa-
HUM B CPEOHECPOYHYIO KapTUHY BalLMX KPaTKOCPOYHbIX
MakKCMMyMOB U MWHUMYMOB. MHorga Gnarogapsi BHeL-
HUM N BHYTPEHHMM BapaMm, 3TON KapTUHE HeOoCTaeT sc-
HOCTWU. Bnpoyem, Ha pbiHKax HUYTO He GbIBAeT NOCTOSH-
HO ACHbIM.



Tem He MeHee, aTa MoAenb NOBTOPSIETCS CTOMb YacTo,
YTO Yy BacC He OOMKHO BO3HUKHYTb Npobrnem c ee obHa-
pyxeHuem. Ecru cumyauyusi HesicHa, moada cmoum Jfiu
mopzaogamb?

Ha nsobpaxxeHHom Ha PucyHke 1.21 ueHoBoM rpadum-
Ke NMMHUAMKN 0603HaYeHbI CpegHECPOYHbIE MPOMEXYTOM-
Hble KonebaHunsa, 6asupyowmecs Ha KPaTKOCPOUHbIX KO-
nebanunax. Kak sugute, B mapte 2004 roga ccopmupo-
Bancs 6onee HU3KNA NPOMEXYTOYHbIN MakCuMym. Ham
M3BECTHO, YTO CPeOHECPOYHbIN MUK HUXE npeablayLe-
ro, U3 4Yero cnegyet BbIBO4, YTO Ha PbIHKE NPUCYTCTBYET
HucxoasLwasa TeHAEeHUMS, U Mbl MOXXEM BOCMONb30BaTbLCSA
BO3MOXHOCTAMU ANSA NPOAaXMu.

Bonpoc B TOM, raie MMEHHO OTKpbIBaTbCHA, €CIN HaM
y>K€ N3BECTEH CpeaHEeCPOUHbIN MakCcMMyM. Tak, Mbl 3Ha-
€M, YTO PbIHOK OnycKaeTcs, U cobupaemcs OTKpPbITb KO-
POTKYIO NO3ULMIO.

Bonpoc B TOM, Ha KakoM ypOBHE BXOAUTb B PbIHOK, €C-
NN Mbl 3HAeM, YTO CPEeOHECPOYHLIA MAKCUMYM YXe CO-
cTtosancsa. 9 mapta ueHa onyctunacb HUXe MWHUMyMma
npeaplayLiero OHsi, nocne 4Yero MakcMmaribHoe 3Hauve-
HWe gHeBHoro bapa 3a 9 mapta obpeno 3HayeHue KpaT-
KOCPOYHOro nNuKa. OTOT KPaTKOCPOYHbIA MakCUMyM OKa-
3ancs Huxe npegbigywero, sadukcupoBaHHOro 3 mMap-
Ta. CnegoBartenbHO, B AaHHbIN MOMEHT BPEMEHWN HAM U3-
BECTHO, YTO MaKkCuMasribHoe 3HaJYeHue, JOCTUrHyToe Le-



HoM 3 MapTa, SIBNSeTCA cpefHEeCPOYHbIM MaKCMMYMOM.
Mbl Takke 3HaeMm, YTO OH OKasarica HwxKe npegblaylle-
ro cpegHecpoYHoro makcumyma. Noatomy Mbl nerko pe-
LLIaeMcsl Ha OTKPbITUE KOPOTKOW NO3nLMK, KOTOpasa OTMe-
YyeHa Ha yposHe 124,55. Mogenb MOXHO cyMTaTh 3aBep-
LLIEHHOW.

HadanbHbln ypoBeHb On4 3alMTHOrO cTon-opaepa
cpasy nocre Bxo4a B pbIHOK COBMagaeT Co CpeaHecpou-
HbIM MaKCMMYMOM... UHbIMW CrioBamu, 3aduKCUpoBaH-
HbIn 3 MapTa NUK He OOMKeH BbITb nepenucaH. B npo-
TMBHOM Crlyyae LeHa BHOBb Ha4yHET nogHumaTtbes. Cny-
YNCb Takoe, Mbl 3aXOTUM Pa3BEPHYTbLCH, NMOCKOSIbKY Oy-
AeM 3HaTb, YTO cpeHeCpPOYHas TeHAeHUMA HanpaBeHa
BBepx. [Moyemy? [loTOMy 4TO B TakOoM cnyyae ccopmu-
pyeTcs cpegHeCPOYHbIN MUHUMYM, KOTOPbI OyAeT Bbile
npegbiayLuero.

NTak, 310 ypoBeHb Ballero nepBoHayanbHOro 3almT-
Horo cton-opgepa. [nsa Toro, YTobbl COKpaTUTbL BO3MOX-
Hble NOTEpPU, MOXXHO BbICTaBUTb CTOM-OpAep Henocpen-
CTBEHHO Ha4 MakCMMyMOM 8 mapTa, NOCKOSIbKY MPOX0OX-
AEHNe LeHbl Bbiwe byaet o3HayaTb mkcupoBaHue 6o-
nee BbICOKOIo KpaTKOCPOYHOIo MUHMMYMa 1, BO3MOXHO,
dopMupoBaHNE CpeaHECPOYHOro AHa.

Pa3Be He yanMBUTENbHO, HACKOMNbKO YETKO U akKypaTHO
MHPOPMMPYIOT Hac 3T NPoCTblie KonebaHusa o0 HacTpoe-
HUWM PbIHKA, a ero CTPYKTypa nokasblBaeT HaM npesanu-



pyloLne TeHaeHUMn?

Tenepb o0OpaTM BHUMaHME Ha LEHOBbLIE LENU
N CKonb3silyme cTon-opaepa no 3TonM caenke (cm.
Puc. 1.22).

YpoBeHb OMKCUPOBaAHMUA MPUOLINN BbIYMCIISETCA MO-
CpeacTBOM BbIMUTAHUSA U3 3HAYEHUS (PeBpanbCKoro Mu-
HMMyMa NYHKTOBOro 3Ha4yeHunsa konebaHusa ot deBparnb-
CKOro MMHMMyMa [0 3 MapTa; B pesynbrate Mbl Nony4ya-
em 85,42. B penctBuTENbHOCTU LEeHa gobpanachk 4o 3TO-
ro YPOBHS1, HO 51 nofiarato, YTO Mbl €Lle A0 3TOro BbILSN
Obl 13 PbIHKA, HE OKaXXNCb Yy BAC BECKMX OCHOBAHWI Npo-
A0MMKaTb yaepXmnBaTb KOPOTKYHO NO3ULMIO.
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PucyHok 1.22 LleHoBoW rpacuvk akumm KOMMNaHum
Rio Tinto. Ckonb3swme cTon-opaepa v LeHoBble ue-
nw.



Mouyemy A paccyxgato nogobHbiM obpasom? NoTomy
4YTO cuMTalo, YTO, MO BCEN BEPOSATHOCTU, Bac BbIOWN Obl N3
pbIHKa CKONb3ALWWK CTOoN-opAep; Ha rpaduke obpasoBa-
nacb KpaTkocpodHasa popmMauma konebatenbHOro Makcu-
MyMa Mo CpeaHecpO4YHOMY MaKCUMYMY (KOTOPbIA Takxke
npegcrasnsieT n3 ceba ToproByo HACTPOKMKY €eLe O4HOWN
BO3MOXHOCTW npogaxu). nga ny4dwero NnoOHWMaHUs cKa-
3aHHOro, paccmMoTpum rpaduk Ha PucyHke 1.23, vnnto-
CTPUPYIOLLNIM X0, COESTKN.
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PucyHok 1.23 LleHoBoW rpacuk akumm KOMNaHum
Rio Tinto. 3aBepLueHUue cOenku.

Bce wno xopoLlo, noka B KOHLE MapTa LieHa He yCTPo-
una pannu, npeaynpexagas o BO3MOXHOM (hopMUpoBa-
HUM cpeaHecpodHoro muHumyma. (CpegHecpoYHble Ko-
nebaHnst oTMeYeHbl NPOAONroBaTbIMM OBasbHbIMU dUry-



pamu). Ham n3BeCTHO, YTO NPOXOA LIEHbI BbiLLE MaKCUMY-
Ma 4 anpensa npusen K dopmmupoBaHunio 6oree BbICOKOro
KpaTKOCPOYHOro MMHUMYMa, BCIIEACTBUE YEro, Ha cneay-
OLLMIN AeHb HAAOo ObINo BbIXOAUTbL U3 PbIHKA Ha NUKe 3TO-
ro 6apa. Bo3amMoXxHO, Bbl UICNONb3yeTe U ApYyrne TEXHUKMK,
HO eCnn CTPOro NpuaepxmBaTbCAa NpaBus obpalleHns co
CTPYKTYPOW pblHKA, CreayeT BbIXOAUTb HA 3TOM YPOBHE.
B KOHLe KOHLIOB, Mbl KpaTKOCPOYHbLIE Tpenaepbl U, Kak Ta-
KOBbl€, HaLeneHbl Ha oUKCMpoBaHMe NpuodLINK, a He Ha
TO, YTOBbI 3aCTaBnsATb PbIHOK BECTU Cebs Tak, Kak Ham
xoyetcs.

Mbl NONyYMnn odepenHyo NpekpacHyr BO3MOXHOCTb
OS5 NpoAaxun, Tak Kak coopMMpoBarcs elle oavH cpea-
HEeCPOYHbIN MakCUMYM, MOMHOCTLIO OTBeYatLWwmnn Tpebo-
BaHUAM Hawen cuctembl. OBpaTtnte BHUMaHUE Ha TO, YTO
OH Obln HWXEe TOro, KOTOPbIA MOCHY>XWUI HaM OCHOBAaHMU-
eM 45 OTKPbITUS NepBon No3nuuun. Ntak, Mbl 3Hanu, 4To
bornee KpynHbIn TpeHA 6bIn HanpaeneH BHU3. OTa caen-
Ka Takke okasarnacb npubblnbHON, LeHa cpasy oTnpaBu-
nacb K Hawen uenu. besoTHOCUTENbHO K UCNOoSib3yeMon
BaMu TEXHMKE CKOMb3ALLNX CTOM-OpAEpPOB — Hanpumep,
BbIxody npu 6onee BbLICOKOM KPaTKOCPOYHOM MUHUMYME
nM NPoBUTUIO KaKoro-nmbo KpaTKOCPOYHOrO MakCuMyma
— HMYTO He nomeluano 6bl BaM AOCTUYb MOCTaBEHHON
uenu. Ham noBesno: LeHa npsiMo Lwa K YpoBHIO OMKCK-
poBaHNA NpnbbINU.



Pe3lome

CymMMUpY$ cKkazaHHOE U, A HAaleCb, YCBOEHHOE BaMu,
MOBTOPUM, YTO PbIHOK MOXET TOYHO NPOMH(OPMMPOBATH
Bac O TOM, Kaknum o06pa3oM OH CTPYKTYpPUPYETCs, roTOBS
cebs k cneayoLemMy OBUKEHMIO... OH PacKpPOET HaM Mo-
YTM BCE CBOW HaMepeHUs Npu yCroBUKN, eCNN HaM XBa-
TUT TepneHus Ans Toro, YToObl CKPYMyne3Ho uccneno-
BaTb ero ABmxeHus. Mo cyllecTBy, TO, YTO S Ha3blBalo
CTPYKTYPOW pbIHKa, 4OCTATOYHO FIOMMYHO U HaY4HO.

Bbilleo3Ha4YeHHble MPUHLMMBLI AOCTATOYMHO YHUBEp-
canbHbl U UX MOXHO MPUMEHSTb Ha BCEX BPEMEHHbIX
mMacwTabax: BHYTPUOHEBHbIX, OAHEBHbIX, HeAENbHbIX W
AaXKe MeCAYHbIX.



maBa 2
Bonpoc ueHbl U BpeMeHu

NodobHo Kpyay e keadpame

Jleuxxemcsi yukn 3a YUKIiom

Koneco 8 kornece

Hecywutics cuHKonupogaHHbIl 38yK
Poxdaem yuknbl, Kaxyuuecs
[Mpu3payHbIMU O2HSIMU 8 HaweM CO3HaHUU.

Bce, 4TO Bam HY>KHO 3HaTb O LUKINax

Haww rpacuku — 310 3anmMcb NnoBegeHUS LEH Ha Npo-
TSDKEHUM KaKoro-To nepuona BpeMEHU, rae ropm3oHTanb-
Has NUHUSA NOKasbiBaeT BPEMS, a BepTukanbHas — Le-
Hy. Bcs WIkona TexHM4YecKkoro aHanmaa nocesilieHa nay-
YEeHWI0 BpEMEHU, HAabnaeHMIO 3a UMKNamMu. OTU MbICIN-
Tenu cYNTaT KONMYECTBO MUHYT, YacoB, OHEW, Heaenb,
MEeCSILIEB 1 NET MexXay To4KaMyM MakCMMYMOB 1 MUHUMY-
MOB B NMOUCKax HEKOETO MaBHOr0 BPEMEHHOIO LIMKNa, KO-
TopbIn Mor Obl NpeackasaTb, Ko2da LueHa noeedet cebs
B OyayLlem Tak, kak oHa Bena cebsi B npowusiomM. bygyum
AOBOSIbHO MeaiMTeNbHbIM YYEHUKOM (BNpoYeM, pasyyn-
BalOCb 51 eLle MefreHHee), 1 notpatun nodtn 15 net mo-



€M1 XXMN3HU, NbITasiCb NOHATb 3T BPEMEHHbIE LINKIbI.

A no-npexxHemy ybexaeH, y pblHKa eCTb LWKIbI, COb-
CTBEHHO, TPU LUMKNa, HO 3TO HE BPEMEHHbIE LMKNbl. CyTb
Npoobnembl BpEMEHHbIX LIMKITOB B TOM, YTO B KaXXObl AaH-
HbIM MOMEHT BPEMEHU HaM KaXKETCH, YTO Mbl CMOXEM
nerko yBuMAaeTb Ha HaweM rpaduke NnpsSsMo cenyac Teky-
WuKn, nnm domuHupyrowud, umkn. Bea 6ega B ToM, 4TO
B KaXXabI nocrnenywmnm MOMEHT BpeMeHN JOMUHUPYIHO-
LLIM rOTOB CTaTb NOOOM ApYromn LMK, Nepecunme ToT, KO-
TOPbIA Mbl TONBKO YTO MOAEHTUOUUMPOBANN 1 B KOTOPbIN
BITOXWUIN AEHbIN.

Hawa nepsas npobnema, 310 BbIACHEHWE rOCNOACTBY-
FOLLMX LMKITOB, €CIN TaKOBble BOOOLLIE MMEIOTCHA, HO OHU
NM3MEHSIIOT CBOE HarnpasneHue Yvalle, 4emM nosiMTuK B no-
roHe 3a ronocamu nsduparenen. B 1960-x rogax v B Ha-
vyane 1970-x rogoB cyLlecTBoBarna Hagexga, 4To coegu-
HEHME N30LPEHHON MaTEMATUKN C MOLLIHBIMW KOMMbIOTE-
pamMu peunT npobnemy BbigBNeHUs rnasHoro yukna. Og-
HaKO M CEroaHs peLLeHne 3Ton 3aaayn Bee eLle Bnepeaun.
[Mo3TOMY HEBO3MOXHO CKasaTb, HA KakOW, YepT BO3bMM,
LMK Mbl JOMKHbI AenaTb Hallu CTaBKM B TOT UNX MHOWN
MOMeHT BpemeHu. Ho ewwe Gonbliyo npobnemy npea-
ctaBnsaet cobon npobnema BENUYNHLI ABMKEHUA.
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PucyHok 2.1 lNMporHos no
¢oHaoBomy nHaekcy Dow Jones.

Cenvac yxe 2011 rog, Ho npobnema Bce elle ocTa-
eTcd. A 3aHMMmancsa rogoBbiMM MPOrHo3amMn LOoCTaToy-
HO gonroe Bpemsi. Ha PucyHke 2.1 nokasaH NporHos
Ha 2009-2011 rogbl no 30 akunsam OHOOBOrO WUHAOEK-
ca Dow Jones. Kak Bugute, Mbl Oblfin B COCTOSAHUN Bbl-



AaBaTb OOBOSIbHO TOYHbIE MPOrHO3bl, KOrga Ha pPblIHKE
o0pasyloTca CyLEeCTBEHHbIE MUKN U MUHUMYMbI. [TaB-
Has TPyOQHOCTb 3aKni4vaeTcsl B OnpeaeneHnn CTerneHu
3HAYNTENbHOCTU OBUXEHUSA: HACKOIbKO CUMbHbLIM OKa-
XyTCca pannm unn nageHua? Takoro poga vHgopma-
LUMIO MOXHO pasgobbiTb, 3aHABLUMCH M3YYEHUEM TEKY-
LLNX YCIOBMA NPU AOCTMKEHUN LEHOWN LMKINYHBIX MakK-
CYMarbHbIX 1 MUHUMarnbHbIX ToveKk. (Bpems oT Bpeme-
HW S pa3MeLLlarn 3TN NPOrHo3bl Ha Halen Beb-CTpaHny-
ke www.ireallytrade.com, rae Bbl MOXETE C HUMU O3Ha-
KOMUTbCSA). B3rnsitHeM Ha MOW NPOrHO3 ABMXKEHUI 3a No-
cnegHue HeCKonbKo Nnet, A4adbl Bbl BOOYMO yo6eannuch B
LEHHOCTU NPOrHO3npoOBaHUs Ansa TpenaepoB U NMHBECTO-
poB.

9T NPOrHo3bl paspabaTbiBatOTCs HA OCHOBAHUM CKPY-
Nyfe3Horo aHanusa AaHHbIX 3a SOCTAaTOMHO LOMrMn ne-
puoa BpeEMEHU, MoAeneun LEHOBbLIX ABMKEHUN B OTAESb-
Hble rofdbl, a Takke TOro, YTO NPUHATO Ha3biBaTb PbIHOY-
HbIMW UMKNamu. 3atemM 1 KOMOUHUPYIO NOSTyYEHHbIE pe-
3ynbTaTbl, €CMN YrOAHO — CMEeLUnBato, 1 Bbl4ato NonyyeH-
HYIO CMEeCb B Ka4yeCTBe NporHo3a Ha Kaxablv rog. Tpya-
HOCTb B TOM, YTO UCTOPUYECKME OaHHble OXBaTblBalOT
OYeHb BonbLLIOW Nepmnoa BpeMeEHN, BCNeacTBUE Yero, Obl-
BaeT TPYAHO onpeaenuTbcs ¢ maclutabom Byayulero Ko-
nebanuna. Kak BuaHo 13 rpadmka, Mbl CyMenu oTcneanTb
obume konebaHna pbiHKa, HO onpegeneHve maclitaba



http://www.ireallytrade.com/

ABWXEHNA OCTaeTcs ANs Hac TpyAHopa3peLuMmMon 3araja-
kon. B HacTosiwee Bpems s paboTaro Haf peLleHnem aTo-
ro Bonpoca.

CyTb B TOM, YTO MPOrHO3bl BbIOAKTCSA HA OCHOBAHUM
PbIHOYHOW aKTMBHOCTU, MMEBLLEN MECTO 3a MHOro net
[0 TOro, Kak COBEpPLUMIICS nepexo Ha SNeKTPOHHbIN BUA
TOProBnu, a ux NPUXOANTCA UCMONb30BaTh ANA TOYHOMO
NPOrHO3MPOBaHNA COBLITUA, NPONCXOOSALLNX B HOBYIO 3py
3MEKTPOHHOro TpenauHra.

LINknucTel MeroT Oeno UCKMAYMTENbHO CO Bpeme-
HeM. Ho nonpobyi-ka Hantn BGaHknpa, KOTopbIA NO3BO-
NNT BECTU CYET Ha OHW, Heaenwn unn mecaubl! A nmeto
B BUAY, YTO LUMKINCT MOXET AoKonaTbCH 4O onpeaene-
HUSA PbIHOYHOIMO MUHUMYMa — CKaXkeM, 18-rneTHero MmHu-
MYyMa, HO LieHa MOXET U He NMOWTWN OT Hero pesko BBEpPX, a
OyaeT ¢ Tpyaom KapabkaTbCsi MO TOM BEPTUKaNbHOM LUKa-
ne Jonnapos, onpenensiowen pasmep Bo3HarpaxgeHus
B aTON urpe. B Teopun, ngeHtTMdurkaums KpynHoOro LnK-
na, Kak MUHUMyMa U1 Makcumyma, ecnun 6ol Bam gen-
CTBUTESbHO yaanochb caenaTb 370, Bbi3Bana bbl ABMxe-
HME HEKOTOPOW BENUYMHLL. Ho B peanbHOM Mupe, rae <
XWBY N TOPryto, Takoe peako criydaeTcd, ropasfo yae
uuKn 6bICTPO cxogun Ha HeT. HeCOMHEHHO, ueHa ocTa-
HaBnuBanacb TaM BO BpeMeHu n bontanacb NpuMMepHo
Ha OQHOM MeCTe Ha NMPOTSHKEHUU HECKOSTbKUX AHEN unm
Heaenb, HO He OblNoO JOCTAaTOYHOW LIEHOBOW BENUYUHbI



ANl N3BneYeHnsa npuobinu.

S Ookaxy CBOK TOYKY 3pEHUS Ha NpuMepe dpakTnye-
CKOr0 M3y4yeHns LIEHOBOW aKTMBHOCTM B npowrnom. Ha
PucyHke 2.2 nokasaHbl pesynsrartbl UCMbITAHUA CUCTE-
Mbl BbIOOpa BpemMeHn Ha npumepe bloyepca Ha Coto.
A 3anycTun CBOM KOMMbHOTEP, 3anporpamMmMmupoBaB €ro
nokynaTtb, Korga KpaTKocpo4yHas CKONnb3silasi cpeaHsas
(moving average) UeHbl NPEBLICUT CKOMb3SLLYIO cpea-
HIOlO Gonee AnNuTenbHOro nepuopa. OTO CTaHOAPTHbLIN
npuem TeEXHNUYEeCKoro aHanusa. EaMHCTBEHHOW Nepemen-
HOW ObINO BpeEMS, YNCIIO AHEN B CKOMb3SLWEN CpeaHEN.
Taknm obGpasom, 3Ta cxema noaBepXeHa BO34ENCTBUIO
umkna. Ckonb3slias cpegHsisi — 3TO NPOCTO CpeaHsis Le-
Ha 3aKpbITUA 32 HEKOE KONMYEeCTBO AHen. HeT HuKakmx
APYrnX NepeMEHHbIX, TONIbKO BPEMEHHbIE.

Data : SOYBEANS 6§7/99
Calc Dates : 04/29/75 - 01/01/87

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

17 -1 § 6.250 § 50 s 0 $ 3,000 cCsI C:\GD\BACK67\F051.DTA
JEOLELIEEELE 2004400777177 ALL TRADES - Test 1 AAAVALELALLLLELLALALRLAN VALY
Total net profit $40,075.00
Gross profit $126,212.50 Gross loss $-86,137.50
Total # of trades 153 Percent profitable 35%
Number winning trades 54 Number losing trades 99
Largest winning trade $13,000.00 Largest losing trade §-2,362.50
Average winning trade $2,337.27 Average losing trade $ -870.08
Ratio avg win/avg loss 2.68 Avg trade (win & loss) $261.93
Max consecutive winners 2 Max consecutive losers 8
Avg # bars in winners 35 Avg # bars in losers 10
Max closed-out drawdown $-13,625.00 Max intraday drawdown $-13,687.50
Profit factor 1.46 Max # of contracts held 1
Account size required $16,687.50 Return on account 240%

PucyHok 2.2 Tect cucteMbl BbioOpa BpeMeHM!.



Data : SOYBEANS 67/99
Calc Dates : 01/01/87 - 04/23/98

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

17 =1 % 6.250 $ 50 $ 0 $ 3,000 CsI C:\GD\BACK67\F051.DTA
T2 24414777777/7 ALL TRADES - Test 1 AAMAUVLVALAALAAAALLRL LR LRRALR AN
Total net profit $—-9,100.00
Gross profit $81,612.50 Gross loss $-90,712.50
Total # of trades 163 Percent profitable 31%
Number winning trades 52 Number losing trades 111
Largest winning trade $10,062.50 Largest losing trade $—2,950.00
Average winning trade $1,569.47 Average losing trade § —817.23
Ratio avg win/avg loss 1.92 Avg trade (win & loss) $ —55.83
Max consecutive winners 5 Max consecutive losers 9
Avg # bars in winners 30 Avg # bars in losers 11
Max closed-out drawdown $—28,612.50 Max intraday drawdown $—29,412.50
Profit factor 0.89 Max # of contracts held 1
Account size required $32,412.50 Return on account —-28%

PucyHok 2.3 YTto Morno 6b1 crny4uTtbCes.

Haw nepBbI TECT NPOBOAUIICA HA LIEHaxX Ha COK 3a
nepuopg ¢ 29/4/75 no 1/1/87 n oxsaTtbiBan BCEBO3MOX-
Hble KOMOUHaLMN KpaTKOCPO4YHOW CKOMb3SLLEN CPeaHEN
oT 5 oo 50 gHewn ¢ Bonee AONTOCPOYHON (BTOPOWN) CKOSIb-
3awen cpegHen ot 10 go 60 gHen. Jlyqwmnn pesynerat
3a paccmMartpmBaeMbli BpeMEHHOW nepuog 6bin AocTur-
HYT NPWU NCNOSIb30BaHNN 5-OHEBHbLIX CPEOAHUX NPOTUB 25-
AHEBHbIX CpeaHMx. ATa OCHOBaHHAasi Ha BpeMeHW cucme-
ma coenana 40075%, nonyuus 54 npubbinbHblie CAENKU
n3 obLero konmnyecTtea 153. Heyxenu mbl HAKOHEL-TO OT-
KpbInn MaLUuHy, AenaroLyo 4eHbrin?

N3 PucyHka 2.3 BU4HO, Y4TO NOMy4YMnock Obl, TOPrym Mbl
no atoun cucteme ¢ 1/1/87 no 23/4/98. bonbLue BCEro B pa-
00Te Hag BTOPbLIM U34aHMEM KHUMM MHE HPaBUTCS TO, YTO



B HEW NPUBOAATCA pe3ynbTaTbl MOMX NPOLUSbIX UCCIeao-
BaHW. brniarogaps aToMy MOXHO NpocneanTb noBegeHne
PBIHKOB M MOHATb, YTO UMEHHO NOAXOAUT OS5 UCNOMNb30-
BaHus B paboTe cerogHda. BnomnHe BO3MOXHO MCNOMNb30-
BaTb MHOIMe 13 cTapbIX naemn B COMETaHUU C pesynsrarta-
MM TeKyLLlero aHanusa.

PesynbtaTthl coBceM He obHagexmBaloT. B T0 Bpems,
KaK Halla TOMHOCTb ynydwwmnack -31 npoueHT npubbinb-
HbIX N3 163 coenok, B AENCTBUTENBHOCTU Mbl NOTEPSNN
AeHbrn, a uMeHHo: 9100$, npuyem no xony Aena nNpowr-
pbiBanu (cuctema yxoguna B MUHYC, Npexae 4yem Bep-
HYTbCS K NONOXMTESbHBbIM NOKasaTensam, 3To — ApoAdayH
(drawdown)) Ha 28612%. Bnoxuntb 28612$, 4ToObI NoTe-
psaTb 9100$ — eqBa N 3TO MOXHO HA3BaTb XOPOLLIEN CTaB-
kon! CpeaHsas npubbinb no caenke: -55%. Yto xe cnyyn-
Nocb C NepBOHaYanbHbIM LMKINYECKUM UITU BPEMEHHbBIM
BnusiHnem? Nogu, nonmu!



Data : SOYBEANS 67/99
Calc Dates : 01/01/87 - 04/23/98

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

17 -1 § 6.250 $ 50 $ 0 $ 3,000 cCsI C:\GD\BACK67\F051.DTA
FIHAELELLELLAELlr 7777777/ ALL TRADES - Test 32 LALHLELLALALALLLLRLRVLALAARAY
Total net profit $34,900.00
Gross profit $101,262.50 Gross loss $ —66,362.50
Total # of trades 149 Percent profitable 59%
Number winning trades 89 Number losing trades 60
Largest winning trade $3,812.50 Largest losing trade $§—-7,237.50
Average winning trade $1,137.78 Average losing trade $ —1,106.04
Ratio avg win/avg loss 1.02 Avg trade (win & loss) $234.23
Max consecutive winners 8 Max consecutive losers 4
Avg # bars in winners 14 Avg # bars in losers 25

Max closed-out drawdown $—13,962.50 Max intraday drawdown $—20,525.00
Profit factor 1.52 Max # of contracts held 1
Account size required $23,525.00 Return on account 148%

PucyHok 2.4 TectupoBaHue apyroro nepuoaa Bpe-
MEHM.

HaudaB Bce cHa4dana, s1 NnpoBepun, Kakne aBe CKOSb3si-
Lme cpeagHne pabotanu nyywe Bcero BO BTOPOM NeEpUO-
ne, ¢ 1/1/87 po 23 anpena 1998 roga (cm. PucyHok 2.4).
Jlyqwmm coyetaHnem okasanacb KOMBbuHaums 25-gHes-
Houn 1 30-OHEBHOW CKONb3ALLNX CPEAHUX. DTO NPUHECHO
34900% c xopouien To4HOCTBIO B 59 npoLeHToB. JTa cu-
cTema Aenana B cpeaHeM 234$ 3a caenky u nmena gpo-
aayH B 13962$. HeBaxHas cTaBka.

MprmeHeHne aTon nyywen B Habope cuctembl k bonee
paHHMM JaHHBIM NpuUBeno K notepe 287259%, kak nokasa-
HO Ha PucyHke 2.5. Bpems, AnvHa nnu LMKnbl CKOSb3s-
LLNX cpeaHunx, paboTtatouwme B 0o4HOM Nepmoae BPEMEHN,
OTKa3blBalOT B APYrom.



Data : SOYBEANS 67/99
Calec Dates : 04/29/75 - 01/01/87

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

17 -1 § 6.250 §$ 50 $ 0 $ 3,000 CSI C:\GD\BACK&67\F051.DTA
JIPLELEEIEILI2E 774777777/ BLL TRADES - Test 1 \LHALALALLALALALLALALLLLALLLLAY
Total net profit §—-28,725.00
Gross profit $96,750.00 Gross loss —125,475.00
Total # of trades 138 Percent profitable 56%
Number winning trades 78 Number losing trades 60
Largest winning trade $4,600.00 Largest losing trade 5 —-12,750.00
Average winning trade $1,240.38 Average losing trade $ —2,091.25
Ratio avg win/avg loss 0.59 Avg trade (win & loss) $ —208.15
Max consecutive winners 8 Max consecutive losers 4
Avg # bars in winners 14 Avg # bars in losers 30
Max closed-out drawdown $—43,775.00 Max intraday drawdown $ —46,150.00
Profit factor 0.77 Max # of contracts held 1
Account size required $49,150.00 Return on account —58%

PucyHok 2.5 lNpumeHeHMe nyylumx pe3ynsLTaToB.

BoamoxHo, — 3acomHesaemecs 8bl, — ripobriema He 8
mom, Ymo epemsi He pabomaem, a 8 MOM, 4mo cosi HeOO-
cmamo4yHo criedyem mpeHady.

Haunydwwnn cnyyanm npeacrtasneH uccnenoBaHWemM
CUCTEMBbI NEPECEYEHUST CKOMb3SALWMX CpeaHnX Ha rpadou-
Ke dpbtovepca Ha GpuTaHCKMn OYHT CTEPIIUHIOB, PbIHOK
KOTOPOro OTNMYaeTcsl CUNbHOW TPEHOOBOCTLIO. B nepu-
oa ¢ 1975 no 1987 rogbl onTUManbHON CUCTEMOW ne-
peceyeHnsa 6bina komOuHaums 5-aHeBHOW M 45-gHeB-
HOW CKOMb3SALNX CpeaHuX, npuHecwas npubbinb, pas-
Hyto 1354433.

Kak MOXHO cyguTb U3 npuBefeHHbIX Ha PucyHke 2.6
AAHHbIX, Ha MPOTSHKEHUN MNOCNEeaYyHLEro BPEMEHHOMO
nepuoga — ¢ 1987 no 1997 rog,



— Ta Xe cuctema caenana Hennoxue geHorn — 452879,
OLHaKO en NpULLNOCh BbiaepXaTb CyLEeCTBEHHbIU OpO-
aayH B 29100%! He cnuvwkom 3amaH4mBas ctaeka. Jlyu-
UMM BapMaHTOM CUCTEMbI NepeceyeHns Npu UCrnonb3o-
BaHUKM 3TOro Habopa, ans 10-neTHMX AaHHbIX, OKa3anachb
koMmbuHauus 20/40, npuHecwas 121700$, Ho 6ena B ToM,
YTO cucTeMa caenana nuwb 26025$ B nepsom nepuoae
BpeMeHu, K Tomy xe npoceB Ha 30000$. N3BuHUTE, HO
npobnema He B coe unu yHTe, a B TOM, YTO UCCreaoBa-
HWS, OCHOBaHHble Ha BpeMeHHOM bakTope, NPOCTO-Ha-
NpocTo He cpabaTtbiBatoT. Vicnonb3oBaHne BpeMeHU, Kak
NCKMIOYMTENBHOMO aprymMeHTa, AN MPUHATUS peLleHnn
npun CNekynauMsax Ha pblHKe — OOUH N3 CaMbIX BEPHbIX U3-
BECTHbIX MHE NyTen nonactb B 6GoragenbHio.

Data : BRITISH POUND 67/99
Calc Dates : 01/01/87 - 01/01/98

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

26 4 $ 6.250 $ 50 $ 0 $ 3,000 CsI C:\GD\BACKE7\F003.DTA
LILEELAETEEELI A7/ f/17/// ALL TRADES - Test 1 ARHALALALLLLLLRLALLALA AR
Total net profit $45,287.50
Gross profit $134,175.00 Gross loss $ —88,887.50
Total # of trades 104 Percent profitable 31%
Number winning trades 33 Number losing trades 71
Largest winning trade $17,262.50 Largest losing trade $ —4,575.00
Average winning trade $4,065,91 Average losing trade $—1,251.94
Ratio avg win/avg loss 3.24 Avg trade (win & loss) $435.46
Max consecutive winners 3 Max consecutive losers 12
Avg # bars in winners 54 Avg # bars in losers 13
Max closed-out drawdown $-—29,100.00 Max intraday drawdown $ —29,450.00
Profit factor 1.50 Max # of contracts held 1
Account size required $32,450.00 Return on account 139%

PucyHok 2.6 Ucnonb3oBaHue 3TOW cUCTeMbl AnS
nocrneayroLwero BpeMeHHoro nepvoaa.



A HeogHokpaTHO oybnupoBan 3aTm uUccregoBaHUs Ha
pasnUYHbIX BPEMEHHbIX OTPe3Kax, Npu CUMNbHO pasnuya-
FOLLIMXCA MCXOOHbIX AaHHbIX U MOKa eLle He Buaers, 4toobl
NyyLWnn pesynbsTaT 04HOro Uukna, Xxotsa 6l 6rMsko, Hano-
MUHanN Nyywnn pesynsraT gpyroro umkna.

Mow Bam coBeT: 3abyabTe 0 BPpEMEHHbIX LUKIax — aTo
BCEro N1Lb Npu3payHble OroHbkn Yonn-CtpuTa.

CyLecTByOT LUMKNbl (BO3MOXHO, UMelOLLne BUg rpa-
doMYecKnx puryp) OBUXKEHUS LIEH, KOTOPbIE Bbl MOXETE
ObICTPO yBMAETL Ha ntobom rpacduke, B Nobon BpemeH-
HOW CTPYKType, Ha NOOM pblHKe, B Ntobon CcTpaHe Mu-
pa, rae MHe npuxogunocb Toproeatb. CTouT [OOMTLCA
NOHUMaHUSA 3TUX PUryp, U Bbl CMOXETE Nyylle ynaBnu-
BaTb CTENeHb BEPOATHOCTM HanpasneHns byayLuero Asu-
XeHus.

Ha npoTspkeHun gonrux net 8 naeHtuduumposan u
Knaccudpuumposan Tpu criegyrowmx uukna: (1) manbin
AnanasoH/6onbwon gnanasoH (small range/large range);
(2) ckonb3sawWme 3aKpbITUA BHYTPU AnManas3oHOB (moving
closes within ranges); (3) 3aKkpbITUs, NPOTUBOMNOSIOXKHbIE
OTKpbITUSIM (closes opposite openings).

Mpuwno Bpems Ballero NepBOro ypoka YTeHusa rpa-
PUKOB, M HAYHEM Mbl C U3YYEHUS TOFO, KaKk N3MEHSIIOTCA
AnanasoHbl. [0BOps 0 gmanasoHax, s UMelo B BUAy Bce
paccTodHne, NpongeHHoe aKkumen Unm ToBapHbIM (blo-



Yyepcom 3a Nbon NHTepBan BPEMEHN — AEHb, HEOENIO,
MecsLl, rog unn gaxe ogHy MuHyTty. [lymante o gnana-
30HE, KaKk O AUCTaHuuK, NPOMAEHHOM LeHon B nobon
nccrnegyemsii Bamu nepuog spemMmeHn. Bel y3HaeTe, 4To
npasuna paboTatoT Ans BCeX TPEX LIMKITOB O4MHAKOBO XO-
POLLO B Nt0ObIX BpEMEHHbIX MacwTabax. OTKpbITble MHOW
npasua yHMBepcarbHbl U C paBHbIM YCMEXOM NPUIOoXN-
Mbl, KaK K pasfiMyHbIM pbiHKaM, Tak U KO BCEM BPEMEH-
HbIM Nepuogam.



EcTecTBeHHbIN UUKN
U3MEeHeHuda gunana3oHa

B niobon gaHHbIM OeHb Ananas3oH LeHbl TOBapHOro
dbtodepca cnocobeH Ha Bce, YTO YyroaHo. VIMEHHO 3To
AocTaBnsaeT Tak MHOro npobnem yaptuctam. Ho B nito-
Gom nepunoge BpeMEHU, KOTOPLIN Bbl NOXENaeTe N3yunTb,
MOXHO 3aMEeTUTb YEeTKYH, TOYHYHO CO3BYYHOCTb B NoBe-
AeHun ananas3oHoB. Bo Bce BpeMeHa 1 Ha BCEX pblIHKaX
AnanasoHbl KonebnTcs — 1 3TO OYEHb BaXKHO — OT CEpumn
MarblX AMana3oHoB K Knactepy 6onbwnx gnanasoHoB.

Llukn npodormkaem rioemopsimb cebsi u3 2o0a 8 200;
3a MmasnbiMu Ouarna3oHamu criedyrom bornbwue ouanaso-
Hbl, 3a bonbwuMu Ouana3oHamu credyrom marsbie dua-
ra3oHbl. 9mo Kak yacoeol MexaHu3M, U 8 HEM OCHOBHOU
KoY K rpubbiribHOU KpamkKocpoYHOU mopeaoerie.

OT10T, Kasanocb 6bl, 04EBUAHbLIV LMKN Tak CUIEH U Ba-
XXEH ONng Hac, NOTOMY YTO CMEKYNAHTaM HY>XHbl NU3MEHe-
HUA UeH, YTobbl AenaTtb AeHbrn. Yem cyLlecTBEHHEE U3-
MEHeHUs1, TeM GornbLue NoTeHUMan aAns n3BneyYeHns npu-
Obinn. Ecnn nameHeHus LeH HET N OHO HEBENUKO, Cre-
KynsHT Kak 6bl 3acTpeBaeT Ha MecTe, NOTOMY 4TO LeHa
He crnegyeT TpeHay.

CkasaHHO€e COOTBETCTBOBASIO pearnibHOCTU U Toraa, Ko-
roa 9 14 net Ha3ag Bnepsble NPOU3HEC 3TW crnoBa. PbiH-



KaM npucyLla eCTeCTBeHHas LIMKITMYHOCTb, KOTOPOW BCe
OHW CrieaytoT: nocne CpaBHUTENBHO HEBONbLLUMX ABMXe-
HUAW B Npedenax OrpaHWYeHHOro AuanasoHa, crnegyet
OXMAATb KPYMHbIX AMana3oHHbIX ABUKEHUI (CM. PUCYHOK
2.7).

MIMEHHO NO3TOMY KpaTKOCPOYHbIM Tpengepam Tak
HY>XHbl B3PbIBHbIE LIEHOBbIE ABWXEHNS, KOTOPbIE ANSATCA
HEeCKOJbKO YacoB unu agHen. bes atoro mbl 6yaem npocTto
yBsiAaTb, Kak BUHorpagHas nosa. lNoHatHo Bam aTt0? Ha-
Aelochb, 4YTO Aa, Bedlb cenyac Mbl nepenaem K caMown yBrie-
KaTenbHou 4acTtu. [leno B TOM, YTO HeMHpopMnpoBaH-
Hyt0 Ny6nuky obbl4HO MpuBReKaeT Ha pbIHOK 6onbLuoe
N3MeHeHne LUeH. OTu nogm ownbodHo nonaratot, byato
npoucxogsilee cendac Ha pbliHKe 60nbLoe U3MeHeHNe
LeH ByageT npogomkaTbCa BEYHO.
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PucyHok 2.7 Linkn 60onbwmnx n ManbiX AMana3oHOB.



Ho Tenepb-TO BaM N3BECTEH XapaKTep PbIHKA.

Ha cmeHy GonbluMMm gManasoHam Yalle BCero npuxo-
AaT manbie. Bawa uenb B TOM, 4TOObI OTKPbITb NO3ULMIO
nepen 6onbwnM n3meHeHMem LeH. Knaccuyeckun cue-
Hapunh Urpbl HeygadYHUKa — noHabnwgaB PbIHOK, paso-
rpeTbin GonbWIMMK Onana3oHaMn B TeYEHUE OHS Uin
ABYX, BNe3Tb B HEro kak pas nepeq 60KOBbIM ABWKEHU-
eM N1 OBWXKEHMEM BHYTPWU Npeblaywero guvanasoHa.
BonbLWWHCTBO KpaTKOCPOUHbIX TPENOEPOB — HEYAAYHUKN.
[MpuynHa B TOM, 4TO OHM BeraroT OT O4HOrO rOPSAYEro PbiH-
Ka K 4pyromy, He UMesi HA MaremnLlero NoHATUSA O Xapak-
Tepe OBMKEHUN LaTaloLLEerocs nNbsiHOro Mopsika n o Tom,
Kak OBWXYTCH LieHbl MO BEMWKUM NMPOCTOpam CBOMUX rpa-
Jo1KOB.

C Apyron CTOpOHbI, Mbl, ByQy4M XOpOLLO OCBEAOMIIEH-
HbIM MEHBLUNHCTBOM, Urpaem B NpAMO MPOTMBOMOSIOXK-
HYIO Urpy. Mbl uUwEeM pPbIHKA B HEAABHEM MPOLLSIOM BO-
naTunbHbIE U N3BECTHbIE CBOUMW BONbLLUMMN AHEBHbLIMM
AnanasoHamu, HO B NocnegHee BpeMs Bblaatowme Ha-ro-
pa nuwb Hebonblune OHEBHble AMana3oHbl. Mbl 3HaewMm,
YTO AeHb BOMbLUOro Anana3oHa Ha TakOM pblHKE He 3a-
cTaBuT cebsa xaaTb CNULLIKOM Aonro!

Bbl MoxeTe yKknoHuTbCA oT 6e3ymusa rpadukos, 3a-
TaMBLUUCb BHE WrpPbl, OCTOPOXHO OXMOAsA UCTOLLEHUS
AnanasoHoB. Kak TonbKo NPUXOAUT KOHEL, 3TOM 4acTu



€CTECTBEHHOIO LMKNna, HacTynaeT BpeMsi KpaTKOCPOYHO-
ro periepBepka.

TO4YHO Tak e gHM BoMbLUMX AMana30HOB FOBOPST HaM,
YTO Mbl MOXXEM CKOPO NOrPA3HYTb B TPSAICUHE ManblX Ana-
NasoHOB, rae Mbl HE CMOXeM JenaTtb AeHbrn. JTO, KO-
HEe4YHO, He TO BPEMSI, KOTOpPOE NpuBreKaTenbHO Ans Hac.
[Mo3BonbTe MHE 0OOCHOBATbL 3TY MbICHb, 06PaTMBLUMCH K
Heckonbknm rpadomkam. Ha PucyHke 2.8 nokasaH rpadouk
KonebaHnn ueH dbloYepca Ha 30M0TO C CeHTsabpa 1997
roga no siHeapb 1998 roga.

Okaxute cebe 6onbluyto yenyry. OTMeTbTe BCe OAHU C
f6onbWwnMK gnanasoHamu, KOTopble Bbl YBUAUTE 3a yKa-
3aHHbIN Nepuod BpeMeHn. 3atemM usydnte pasmep gua-
Na3oHOB HEMNOCPEACTBEHHO nepeq 3TUMWU B3PbIBHLIMU
AHaMn. Bugute nu Bbl TO, 4TO 1 A7 Mbl nony4anu gocrta-
TOYHO ACHble NpeaynpexneHns NpPakTUYeckn O Kaxaom
AHe ¢ 6onbLIMM AnanasoHoM, B BUAE CXaTus AnanasoHa,
npoucLleaero HeCKOSTIbKUMN OHSAMU paHee.

Byans! Mbl Haxogumcsa Ha nopore rnaBHOro OTKPbITHS,
HaNPAMYI OTHOCSALLIErOCSA K NOBEAEHUIO PbIHKA. A 3Hato
— 4 elle He cKasan BaM, Kak NOHATb, B KAKOM Harnpasre-
HUM NONAYT 3TU AManasoHbl, HO He CTOUT 3aberaTb Bne-
pea. [oka xe nayyamTe Kaxgbl JOCTYIMHbIN BaMm rpadovk,
Aabbl 3aneyaTneTtb B MO3ry, B CaMOM BalLeM Jyxe cre-
KynsiHTa, NepBy0 HEOCNOPMMYIO KPaTKOCPOYHYIO nNpaBay
PbIHKa:



ManeHbkue Ouana3oHbl ropoxdarom bonbwue Oua-
na3oHkl. bornbwue Ouarna3oHbl rnopoxaoarm mareHbKue
ouara3oHabil.
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PucyHok 2.8 LleHoBow rpadumk ¢pbrovepca Ha 30510-
TO Ha 6upxxe COMEX.

BarnsaHute Ha PucyHok 2.9, nokasbiBatoLLnii BEYHO BO-
naTunbHbIN bblovepc Ha doHaoBbIn nHAekc S&P 500 3a
okTA6pb 1991 — aHBapb 1992 roga. BosbMmute kapaHaall
N OTMETbTE Ha rpadomke AHM C CaMbiMU MarneHbKUMKU ana-
nasoHamu, a 3atem obpatuTe BHUMAHWE Ha TO, YTO CNy-
YNNOCb BCKOPE NOCHEe HNX: AeHb C 60MbLIMM Anana3oHoOM



UnNu ABa, UNn gaxe Tpu OHA, 3aTeM — COKpalleHne gua-
nas3oHoB... OT ManeHbKoro K 6onbLLoMy, OT 60MbLLOIO K
MareHbKOMY — 1 CHOBA, U CHOBA, Kak 3T0 1 ObIno Bcerga.
W Bcerga 6yger.

Haw cnegyowwmin ypok CnekynsaTMBHOM TEXHUKKN ByaeT
no dbroyepcy Ha kope (PucyHok 2.10), pbIHOK KOTOPO-
ro oMeHb MNOABWXKEH U NpeanaraeT rotoBble BO3MOXHOCTU
Tpenaepy, NoHMMaroLemy, rae cnpsataHa uctnHa. CHoBa
OTMeTbTe HM C ManeHbKUMU AnanasoHamu u Habnogan-
Te 3a pasBuTMeM COObITUI: 3TO AHM C DonbLIMMK OMa-
nasoHamu, Korga Mbl MOXeM AenaTb LeHbru, Noka Bce
ocTanbHble ByayT NbiTaTbCA yCNETb 3anpbIirHyTb Ha 60pT,
HO TOSbKO 3a TeM, YTOObI Ha4YaTb TEPATb TEpPNeHNe U3-3a
TOro, YTO AnanasoHbl COKpaLLAKTCA 40 AHEN, U3 KOTOPbIX
BblkayaH BeCb KOheuH, n npegnonaraemasa BO3MOXHOCTb
ncnapunacb. I npumepHo K Tomy BpemMeHu, korga 6onb-
LLUMHCTBO YCTaHET OT CBOMX NO3ULNNA. .. BX-K-XKUK!... LieHbI
yneTatoT, Nnepexoast BHOBb K 60MbLUMM JMana3oHaMm.
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PucyHok 2.9 LleHoBou rpacuk pbrovepca Ha poH-
AoBbin uHaekc S&P 500 (aHeBHbIe 6apbl).
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PucyHok 2.10 LleHoBou rpacduk dbroyepca Ha Ko-
e (AHeBHbIe 6apbl).

HakoHeL, »xenaTtenbHo, YToObl Bbl O4E€Hb TLLATENTbHO U
OCHoBaTenbHO paccMmoTpenu PucyHkn 2.11 n 2.12, Ha ko-
TOpbIX BbiBeAEHbI rpacmkn blovepcoB, HE TOPryeMblX
B CoeanHeHHbIx LLTatax: Ha aBcTpanuinckui gonnap m
doHgosbIn nHaekc Nikkei (SNOHCKMA 9KBMBANeEHT (POH-
AO0BOro MHAEKca ANsl akuMr NPOMbILLSNIEHHBIX KOMMaHWUMN,
kak Dow Jones Industrial average).

Ecnun Bbl BCce elwe He ybegunucb B TOM, YTO Hamu
PacKpbIT rMaBHbIN LWKN ABMKEHUA LEH — LMK 6e3 Bpe-



MEHU, 9 NpeacTaBnio BalleMy BHMMaHUIO elle Tpu rpa-
duka pbrovepca Ha oHaoBbIM nHaekc S&P 500 (cm.
PucyHkn 2.13, 2.14 n 2.15). bapbl Ha PucyHke 2.13 oT-
paXkaltoT MakCUMyM, MUHUMYM W 3aKpbITUE KaKOoro 5-
MUHYTHOIO MPOMEXYTKa BPEMEHU HA NPOTSHKEHUMU ABYX
AHen, BblIbpaHHbIX Hayrag. Kak novty cpasy MOXHO yBU-
AeTb, bonbwnm Bapam nNpeawecTsyOT MeHbLune Gapsbl.
PucyHok 2.14 nokasbiBaeT ncnonb3oBaHne 30-MUHYTHbIX
GapoB AnNs oxBaTa PbIHOYHbIX KONebaHum Ha NpPoTsKe-
HUK uenon Hegenu. CHoBa oakTbl FOBOPAT caMu 3a ce-
05: hakTUYEeCKN Kaxabln bap KpynHOro ananasoHa, eaunH-
CTBEHHOIO MEeCTa, F4e Mbl, KPpaTKOCPOYHblEe Tpeunaepbl,
Aenaem Halim AeHbrn, roTOBUTCA OOQHUM UK psgoM ma-
NeHbKMUX ananasoHoB. PucyHok 2.15 ocHoBbIBaeTCcs Ha
4YacoBbIX Nepuogax, U BHOBb Mbl CTafIKuBaeMcs C Hallnum
deHomMeHOM. He Hy)XHa HuKakas ragarnka unu amad
Mambo-gkambo, YToObl pasgyBaTh CyLLECTBYOLINE (hak-
Tbl NN NPUTArMBaTL UX 3a yWwKn. YTo ecTb, TO eCTb, BCe-
raa 6b110 n byget — 6narogapst 6onee paHHUM npegynpe-
XOEHUAM OT MarneHbKUX AMana3oHoB Mbl MOCTOSIHHO Mo-
ny4yaem curHan o npubblnbHbIX Gapax KpynHoro guana-
30Ha.

CyLlecTBYIOT €CTECTBEHHbIE LMKIbI, KOTOPbIM OOSTK-
Hbl CNeaoBaTh PbIHKW: NOCcne OHEW C MEeNKUM amnanaso-
HOM HaACTynarT OHWN BbICOKON BONATUITbHOCTU. OTO MOX-
HO yBnaeTb Ha PucyHke 2.16. TakoBa uctuHa pbiHka. [o-



YyemMy? [1OTOMY 4YTO MHBECTOPbLI U Tpengepbl TEPSOT UH-
Tepec, U 3TO BEOET K CYXXEHUI TOProBbIX AMana3oHOB.
Tak 6b1110 BCcerga, Tak u 6yaeT — eCTECTBEHHbIN LMK Ye-
NOBEYECKUX SMOLINA U CTpaCTEN.
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PucyHok 2.11 LleHoBou rpacumk ¢pbroyepca Ha aB-
cTpanuuckuun gonnap (AHeBHbIe Gaphbil).
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PucyHok 2.12 LleHoBou rpachmk pbroyepca Ha OH-
noBbin uHaekc Nikkei (AHeBHble 6apbl).
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PucyHok 2.13 LleHoBou rpachuk dpbrovepca Ha poH-
AoBbin uHaekc S&P 500 (5-MunHyTHBLIE Gaphbl).
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PucyHok 2.14 LleHoBou rpachuk dpbrovepca Ha poH-

AoBbin uHaekc S&P 500 (30-MuUHyTHLIE Gapbl).



PucyHok 2.15 LleHoBou rpachmk dpbroyepca Ha OOH-
AoBbin uHaekc S&P 500 (60-MuHYTHLIE Gapbl).



BaXXHOCTb LeHbI OTKPbITUA
B NpUnoXxeHnm K MMHUMyMY
U MaKCUMyMy OHA

Bot Bam BTOpoW abConMOTHbLIM TPHOU3M OTHOCUTENb-
HO AgHen ¢ BonblMM gMana3oHOM, TEX BENUKUX B3PbIB-
HbIX OHEW, KOTOpble Mbl, KPAaTKOCPOYHUKKN, NPOCTO 064-
3aHbl onepexaTb: OHU 8epXHeHarnpaeneHHbIX 60nbuwux
Ouarna3oH08 00ObI4HO OTKPbIBAKOTCH Y MUHUMYMa U 3aKpPbl-
BaloTCA 6nM3KO K MakCcumMymy. [JHU HUXXHEeHarnpaeneHHbIX
6onbwux Ouana3oHo8 OTKPbLIBAKOTCH Y MakCUMyMa AHS U
3aKkpbIBalOTCA B6rM3KO K MUHUMYMY.

3 aToro cneayert, 4ToO B CBOEW TOProBre Bbl JOSMKHbI
NPUHUMAaTb BO BHMMaHWE ABa MOMeHTa. [lepBbin — ecnu
Mbl BCTynaem B 601 B AeHb, Koraa, Kak Mbl Aymaem, oyaet
6onbLIoN AManasoH, TO He CTOUT MCKaTb TOYKY MOKYMKK
HaMHOro HUXe OTKpbITUA. Kak g yxxe rosopun, gHu 60nb-
LUMX BepXHeHanpasreHHbIX Anana3oHoB (large-range up
days) peoko NpOTOProBbIBAOTCA HAMHOIO HUXKE LIEHbI OT-
KpbITUSA OHA. OTO O3HAYaEeT: 8bl HE O0/MKHbI UCKamb 803-
MOXHOCMb MOKYIMNKU CYyUW,eCm8eHHO HUXe UeHbl OMKpbI-
mus.
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PucyHok 2.16 Buaumbie UMKNbl €CTeCTBEHHbIX



amouun. Nonmka Turpa 3a xBocCTt

Moxoxnm obpasom, ecnv Bbl cHMTaETe, YTO nonmanu
TUrpa 3a XBOCT — @ UMEHHO TaKyl BO3MOXHOCTb AaeT
A€eHb ¢ bonbLLUNM

AnanasoHoM, — B TO BPEMS, KakK LieHa npoBanunBaeTcs
CYLLECTBEHHO HMXE OTKPbITUS, TO BEPOSTHOCTb BOMbLLO-
ro 8UXXKEHUS 88epX 3Ha4YUMENIbHO COKpawaemcs.

OTO OYEHb BaXHbIN MOMEHT B MOCTMXKEHUN CEKPETOB
NPUBLINTLHON KPaTKOCPOYHOM TOproenu. He nrHopupymrte
ero. BoT HeckonbKko NpumepoB ANns AokasaTtenbcTBa ad-
PEKTUBHOCTM 3TON KOoHUenuun. PUcyHok 2.17 nokasbiBa-
€T Ha roOpuU3oHTarIbHOW LLKane pacnpeneneHme pasnmymin
MexXay ueHamun OTKPbITUS U 3aKpbITUA MO (hblovepcy Ha
KasHaveunckne 6oHabl Ansa scex gHen ¢ 1970 no 1998 ropa.
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PucyHok 2.17 PacnpeaeneHue aonnapoBoun Benu-
YMHBbI (OTKPbITUE MUHYC 3aKpPbITUE) NO CPABHEHUIO C
BeJINYNHOMN (OTKPbITUE MUHYC MUHUMYM) B NMPOLIEH-
Tax OT BYepallHero AvanasoHa Ans dbroyepca Ha
Ka3Hayenckue 60HAbI.

BepTukanbHas WwKana oTpa)kaet YACToe U3BMEHEHME B
TeYeHne BCcex AHEN, TO eCTb LieHa OTKPbITUS MUHYC Lie-
Ha 3aKpbITUS. YeM MeHbLLE LIEHOBbIX TOYEK HUXKE OTKpPbI-
TUS (Hyrnesasi ropuM3oHTarnbHas NMHNUS) 1 Yem Gnmke aTu
LlEHOBbIE TOYKW K HYNeBOW NuHUKM, TeM Bonblue AHeNn c
MONOXMUTENbHBLIMA U AOCTATOYHO GoMblUMMK hUrypamm
pPa3BUTUS LieHbl OT OTKPbITUS K 3aKpbITUio. 1o mepe asu-



XXEHUs No LWKane BnNpaBo, YeM Aariblle HUXe HyreBou
NNHUKN OKa3bIBaKOTCS LIEHOBbIE TOYKN, TEM MEHbLLIE NOoSo-
XUTENbHbIX LEHOBbIX TOYEK, KOTOPble Mbl BUAUM BblILLE
HYNEeBOW JIMHUN.

Ha neBou ctopoHe aToro rpaduka Mbl BUAUM, YTO NpU-
OblfTbHbIE 3aKPbLITUSA HAa KPYMHbIX AnanasoHax pegko nme-
0T BoNblUNE 3HAYEHUST TUMA OMKPbLIMUE MUHYC 3aKpbi-
mue. JTa TeHQeHUNa o4YeBMAHA, Tak Kak Macca AaHHbIX
OTKITOHAETCA cneBa Hanpaso, T. €. K BbIFOOHOW CTOPO-
He ToproBnu. bonbwne BeNUYMHBI pasHULbI Mexay OT-
KpbITUEM W 3aKPbITUEM BbI3bIBaOTCSA BONbLUMMKU BENNYK-
HaMW OBWXEHWA OT OTKPbITUS K MUHUMYMY. OTO TaKxke
ybeauTenbHoe 4oKa3aTenbCTBO, YTO PbIHKM He crnyyan-
Hbl. ECcrnin 6bl OHM BbINK CryvYanHbIMK, TO pacnpegeneHne
3HaYEeHUN MakcuMyM MUHYC omKpbimue Obirio 6bl Taknm
Xe, KaK omKpbimue MUHYC MUHUMYM. QTN OaHHble, KaK
Obl NPOCTO 3TO HU Ka3anocb, O6HaXKaT MOLLHYO yHAa-
MEHTarnbHY UCTUHY, KOTOPYIO HALO 3HATb, YTOOLI CTaTb
yCrewHbIM crnekynaHTtom. Ha PucyHke 2.18 BbiBedeHb!
TPU PasnnyHble JIMHUN; BEPXHAS — 3TO BEPOSATHOCTb, YTO
3aKpbITUe OyAET BbILIE OTKPbITHS, B 3aBUCUMOCTM OT HUX-
Hero 3Ha4YeHUs OmKpbImue MUHyc MUHUMyM. B Touke, Ko-
TOPYIO 1 OTMETUI, JaHHbIE FOBOPSAT, YTO NPUBNN3NTENBHO
B 87 npoueHTax cnyyaeB Mbl bygem 3akpbiBaTbCA BbiLLe
OTKPbITUSA, €C/lu pasHuLa Mexgy OTKPbITUEM U MUHUMY-
MOM MeHbLle 20 NpoueHTOoB AnanasoHa gHs.



Crnegytowasa nuHus, naywasa BHU3 Ha rpaduke, umeet
Aerno TOMbKO C AHAMM, KOrga AUCTaHUMa OT OTKPbITUSA 4O
3aKpbITUS NpuHecna 6bl Tpenaepy 6onbwe 500$. B Tou-
Ke, OTMEYEHHOW MHOK Ha 3TOW NMUHUKN, Mbl BUOUM, 4YTO
NpnBNn3nTenbHO B 42 NpOLEHTAX CnyyYaeB Mbl 3aKpbiBa-
NCb Bblle OTKPbITUS ¢ Npubbinbio B 500$ unu 6onb-
e, ecnu MMHUMYM OKasblBancs He 6onee 4em Ha 10
NPOLIEHTOB HWXE OTKPbITUA. HakoHel, TPeTbsl, HMXHANA
NUHUSA NpeacTaBnNseT AHU, KOTOpble 3aKpbinNuck ¢ bonee
4yem 1000$ npmOGLINYK BhILLE LIEeHbI OTKPbLITUSA. OTO AHWM ca-
MbIX BOMbLUMX ANnana3oHOB Ha PbiHKE BOHOOB.

B oTmeyeHHOM Touke Mbl BMAUM, 4TO B 15 npoueH-
Tax criydaeB Mbl MofyyYyaem OHU OFPOMHbIX CKa4yKOB, ec-
NN ABWXEHNE K MUHUMYMY cocTaBndaeT MeHbLue 10 npo-
LeHTOB. TOYHO Tak XXe UMEETCS NOYTWN HyNEBOW LLAHC NO-
nyYeHus 3aKpbiTUS C 60MbLIMM B3METOM BbiLUE OT OTKPbI-
TUS, eCnn LeHa B TedeHue AHsA onyckanacbk Ha 70 — 80
NPOLIEHTOB HMXE OTKPbITUA.

OTO BEPHO B OTHOLLIEHUWN BCEX TPEX NUHMA. OHU BHOBb
rOBOPAT HaM: YeM BonblLLEe LeHOBbIE KonebaHns HuXe OT-
KPbITUA, TEM MEHbLLE LLIAHCOB Ha MONOXUTENbHOE OTHO-
LEeHWe OTKPbITUS K 3aKpbITUIO. CKazaHHOE CIY>XWUT noa-
TBEPXXOEHNEM MOEro Npasuna:

1. He nbiTantecb nokynaTtb BO BpeMsa 6onbLUnX nage-
HUM LUEHbI HXKE OTKPLITUA B OHW, KOrga oXmgaetcs 3a-
KpbITUE BBEPX.



2. Ecnv no3nuusa anuHHasg (NoHr), 1 ueHa nagaet 3Ha-
YNTENBbHO HWXE OTKPbITUS B OHW, KOrga oXuaaetcs 3a-
KpbITUE BBEPX, YXOOAUTE C PbIHKA.

3. He nbiTanteck NnpoaaBaTth BO BpeMsi BOMbLUNX CKay-
KOB BblLL€ LieHbl OTKPbITUS B HW, KOrda OXMUAAETCH CUMb-
HOe 3aKpbITNE BHUS.

4. Ecnv nosvuma KopoTkasa (LWopT) U LeHbl YXoaaT Ha-
MHOrO BbiLLl€e OTKPbITUS B AHW, KOr4a OXXnaaeTcs CunbHoe
3aKpbITUe BHU3, yXoauTe C pblHKa.

He nbiTantecb cnopuTb C 3TUMK NpasuiamMu, OHU OT-
paXkaloT 3aKOHbl rpaBuTaunn, ynpasnsaiolmne OBUKEHU-
€M LeH aKkuMn 1 ToBapHbIX btovepcoB. lNpencrasneH-
Hble 34ecb Tabnuubl MOryT 6bITb BOCNPOM3BEOEHbI Ha
nobom cBob6OOHO TOPryemMoM pblHKE, UIIOCTPUPYSA YHU-
BepcaribHY UCTUHY OTHOCUTESbHO TOrO, Kak B CPeAHEM
nposBnsieT cebsi TOProensa B Te4eHMe Kakoro-nmbo gaH-
Horo AaH4. [a, Bbl HOrAa yBManTe OHU ¢ 6onblwmMM gua-
NasoHOM, rynawwmm no obe CTOpOHbI OT OTKPbLITUS, HO
3TO UCKIIOYEHNe, a He npasusio. Ckonb3siwme cpegHmne
He noadepXmnBaroT ITOT 3akOoH. Kak Tpengep s xody 3a-
rpebaTtb CTONbLKO, CKOMNbKO cMory. He Be3eHne npuHoCUT
MHE MOW NPUBLISTbHbIE CAEMNKWA, OHW BO3HMKAOT U3 Tab-
nuy, obecneynBaroLLnX POCT LAHCOB B MO0 MOSb3Y.
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PucyHok 2.18 BepoATHOCTbL AONapoBOU Bennyin-
Hbl (OTKPbITUE MUHYC 3aKpbITUE) NO CPaBHEHUIO C Be-
JINYNHOWN (OTKPbITUE MUHYC MUHUMYM) B NpoLeHTax
OT BYepalluHero gmanasoHa anAa dbroyepca Ha Ka3Ha-
yenckue 60oHAbI.
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PucyHok 2.19 LleHoBow rpacuk ¢pbrouepca Ha coe-
Bble 000bI: AHU OONbLUIUX U ManNbIX AMana3oHOB.

[MokasaHHbIM Ha PucyHke 2.19 rpadumk pbrovepcoB Ha
coeBble B606bI CNYXUT eLle 0 gHUM NPMMEPOM TOM Xe ca-
Mou cpopmaumun. A Belgenun Hambonee KpynHble avana-
30Hbl. Cpasy e bpocaetcs B rnasa, 4Yto B O0NbLUMHCTBE
CnyyaeB LUMPOKME AnanasoHbl MMEKT MeCTO B AHM, KO-
raa pbIHOK OTKPbLIBAETCHA Y O4HOM FpaHuMLbl AMana3oHa, a
3aKpbIBaeTCH Y NPOTUBONONOXHON. Mbl HE B COCTOSIHMM
npegckasbiBaTb ABMXKeHUe 6onbLioro macwtaba, ogHako
BrpaBe paccuynTbiBaTb Ha 3aKpbITUE B panoHe MakCcuMy-
Ma unn MmuHMMmyma. VI3 aToro cnegyert, 4To KpaTKoCpoY-
Hble Tpenaepbl OMKHbI HAYYNTHCH BblAepXXnBaTh NO3M-
UMK OO KOHUA OHA AN Toro, Ytobbl MakCMMM3MpOoBaTb
CBOI NpuOdbINb.



Tam, rae TpeHA ¢ BaMU — BTopas
LeHoBasa purypa CUNoBoun Urpbl

Kyoa HanpaBneH pbiHOK: BBEPX UNU BHU3? ByayTt nu
NOTU UeHbl ¢ bonbluen BEPOSTHOCTbIO BBEPX UNN BHU3?
B camom gene, ectb nNu 4To-HMBYAb, YTO MOrno 6bl No-
MO4Yb HaM MOHATb, KAaKOe NoBeaeHne LeH OXKMOAaEeT Hac B
oyaywem? 31o 6onbLire Bonpockl. OTBETbLI HA HUX HEWH-
dhopMmpoBaHHbIE NOAN, He XxenatLwme AyMaTtb U Y4UTb-
Csl, TWETHO ULWYT C TeX caMblX MOp, Kak Ha4yanacb Top-
roBIsi.

Tak e, Kak Mbl y3Hanu, 4to, BoobLe-To roBops, ma-
NeHbKMe AnanasoHbl roToBAT Gonblune AManasoHbl, Cy-
LecTByeT Apyras pyHOaMmeHTanbHasa Mogesb BUKEHUS
LeH aKkuui 1 ToBapHbIX boYEepPCOB BO BPEMEHM B Nobomn
cTpaHe, B Ntobor nepmoa BpEMEHMN.

Taknm 06pasom, Mbl NPUCTYNaemM K NepBOMY YPOKY Mo-
CTWXKEHNA aHanu3a pbIHOYHbIX TpeHaoB. OCHOBHOM ero
NPUHUMN [NacuT: No Mepe ABWXKEHUA LUEH OT MUHUMY-
Ma K MakCMMyMy MMEET MECTO CABUI OT TOYKM 3aKpbl-
TMS B AManas3oHe Kaxaoro AHs. NomMHuTe, HET HUKaKOW
pasHULbI, UICNONb3yeM TN Mbl 5-MUHYTHbIE, YacOBbIE UMK
HegenbHble rpadunkn. Bo Bcex cnyyasx npuMeHsieTcs oa-
HO U TO € npasuno.

Korga doopmupyeTcsi MUHMMYM pbiHKa, LeHa 3aKpbITUS



OHS vnn noboro apyroro nepuoga BPeEMEHU HaxoauT-
CSl TOYHO B TOYKE MUHUMYMa [uarnasoHa 3TOro OHS unu
oveHb 6nn3ko K Her. 3ateMm, kasanocb 6bl U3 HMOTKYAA,
HaymMHaeTcs BypHbIM pocT. VI no mepe Toro, Kak aToT pocT
HabupaeT cuny, NponcxoauT 3aMeTHOE U3MEHEHWE OTHO-
LLEHWIN, COCTosILLIEE B TOM, YTO YeM BonbLlue 3TOT BOCXO-
AAWNA TpeH pasBuBaeTcs, TeM Bblwe ByaeTt ueHa 3a-
KpbITUS1 HA OHEBHbIX Bapax. PucyHok 2.20 gaeT ctunmso-
BaHHOE NpeacTaBneHne 3T0ro USMeHeHUs1 OTHOLLEHWNA.

High closes are bearish

| I
|

Low closes are bullish

PucyHok 2.20 OTHOcCUTesfbHble U3MEHEeHUSA npu
noabeMe LieHbI.



PbiHKU ¢popmupytom OHO Mpu UeHe 3aKkpbimusi Ha
ypO8He MUHUMYyMa OHe8HO20 Ouaria3oHa u ¢ghopmupyrom
8epUWUHY, Ko20a 3aKpbli8atomcs Ha yposHe unu briu3Kko K
MaKkcuMmymy OHe8Ho20 duaria3oHa.

HeBexabl cumMTaloT, 4TO pa3BOpPOThl TPEHAA NPOUCXO-
AOAT, KOorga Ha pbIHOK BbIXOOAT 3Harouwjue WHBECTOPbI-MO-
Kynatenu. Hu4to He mMoxeT ObITb Tak Aaneko OT npas-
Abl. Kak roBoput mon gasHumr gpyr Tom OeMapk (Tom
DeMark), pbiHku He gbopmupyrom OHO U3-3a rpumoka rno-
Kyrnamerneu, oHU ¢hopmupytom OHO, nomomy 4mo 607ib-
we Hem rpoodasyos.

Mbl MOXeM OTcneguTb, Kak paboTatT 3TU OTHOLUEe-
HUSA NoKynaTtenen n npoaasLOB Ha NpuMepe hakTUYeCKn
Kaxxgoro aHs unn 6apa. Moe pabo4vee npasuno, KOTopoe
A BNepsble cdhopmynupoBan npumepHo B 1965 roay, rna-
cuT: B nNtobor nepuopg BpemMeHn npoaasubl npeacTasne-
Hbl konebaHneMm LeH OT MakCMMyMa OHS 4O LiEHbl 3aKpbl-
TUS, B TO BPeMs Kak rnokynartenu npeacrasneHbl pasHu-
Luen Mmexay 3akpbiTueM u AHEBHbIM MUHUMYMOM. A nmeto
B BMAY, YTO pacCTOsAHMNE, KOTOPOE NPOXoANUT LeHa OT MU-
HMMYyMa [0 3aKPbITUS, FOBOPUT HAM O CUIe NoKynaTenewn,
a paccTosiHMe OT MakCMMyMa [0 3aKpbITUA MOKasbliBaeT
BO34eNCcTBUe, NPOoAaBLOB Ha LiEHbI.

[MoHMMaHMe NPULLSO KO MHE, Koraa S NbiTancs NOHATb
rpadomkn OBV (On Balance Volume), koTopble cocTas-
nann ko Munnep (Joe Miller) n Jon Coytapa (Don



Southard), pabotas B komnaHun Dean Witter. B Te Bpe-
MeHa Tpengepbl, @ TO U NPOCTO CTapble NPOCTOUNN,
nwyuwme 6ecnnaTtHyto Yalleyky koge n MecTto, rae MOX-
HO nobonTaTb, cuaenu, dbiBano, BOKPYr TUKepa, rmaas Ha
oTOOpakaembl Ha NEHTE LIEHOBOW MOTOK, OTPaXKatoLLNM
OfHY 3a Opyroun Bce Nponcxoasiime B TedeHne aHS caen-
Kn.

MouTn KaXXabIn AeHb Ha 3TUX NOCKMAENKaxX NPUCYTCTBO-
Banu gBa NOONbITHLIX CTapbIx Yyaaka, [xek n Miopp-
an. OHM NoABNANUCE, YTOObI Yy4NTb HAC XN3HU. OHK Obl-
N ropasgo cTaplle 1 onbITHeE Hac, MO3TOMY Mbl JTOBUMN
Kaxkgoe ux cnoso. Moppan, CTapLlinin n3 HUX, bl Map-
Kepom Gup>keBOro onepaunoHHOro 3ana BO BpeMs Kpa-
xa 1929 roga n 4yacTto BCNOMUHATI, Kak OH OTMETUN na-
AeHune LeHbl akumin Bank of America poBHO Ha 100 nyHk-
TOB B NepBbIr AeHb kpaxa! Mbl xnBo npegcraensnu cebe
mMonogoro Moppast y 4OCKK, 3anncbiBatoLLErO MeSIOM No-
CNeSHIoN LIEHY, MO KOTOPOW ToproBanunce akuun Bank of
America, a 3aTeM cTuparoLlero ee, YTobbl 3aMeHUTb ee
3HayeHne bonee HU3kMM. Moppan roBopun, YTo camoe
GonbLoe nageHne LeHbl Mexay ABYMS nocrneaoBaresib-
HbIMW caenkammn coctaBnano 23 nyHkral

Ero pacckas 6bis1 co3By4eH crioBam, KOTOpble 4acTo
nobun NOBTOPATL APYrOM CTapukaH N KOTopble BCe eLue
3ByYyaT B MomXx ywax. [bkek rosapmsas Ham, No KpanHeu
Mepe, pa3 B AeHb — Ye2o sam He Hado Oeslamb, mak 3mo



nioeumsp nadarowue KuHxarbl; N 3atem gobasnsan — Bbi
OOIMKHbI M00oX0amhb, roka OHU He BOMKHYMCS 8 1101 U He
rnepecmaHym dpoxamb, moada U morsibKo moaoa rnodbu-
paeme ux. 3mo ny4wul ypokK, Komopbil 5 yceours bornee
yem 3a 50 nem, HabnoOas 3a mem, Kak rrodu mepsirom
OeHbeu.

[ns1 KpaTKOCPOUHbIX TPENOEPOB 3TO O3HAYAET, YTO OHU
He OOMMKHbI NbITaTbCsA MOKynaTb, MOKa PbIHOK BanuTcs
BHW3, M HE AOSMKHbI BCTaBaTb Ha NyTM JTIOKOMOTUBA. A No-
Tepsin MHOrO AeHer, gymasi, 4To Mory npeackasartb, Ko-
raa ueHa KocHemcsi OHa U pa3BepHETCA B TeYeHUE OHS.
Mowu paHHMe TOproBble cyeTa SBMAKTCS LOBOSbHO ybe-
AVTENbHBLIM JOKa3aTeNnbCTBOM MOEWN HECMTOCOOHOCTM Co-
TBOPUTb Takoe 4yao.

Co BpeMeHeM s Hay4ymncs He NblTaTbCA NOBUTb OHO
N BEPLUMHY, HO NOTPeboBanoCh eLe MHOro feT, YToObI 5
NMOJSTHOCTBLIO OCO3Har, YTO AENCTBUTENBbHO MPOUCXOAMUT Ha
PbIHKE, N KaK 9 MOy BOCMOJS1b30BaTbCs NpenMyLLecTBaMm
obnagaHus aTon pbiIHOYHOM UCTUHOW. BanaHc moero Top-
roBoro cyeta ybegun meHsi B 6€3yMHOCTUN NOKYMNKU Npu
CHWXXEHUWN LEH, HO 1 HE 3Harl, novYemy 3710 6bino 6esymu-
eM. Tenepb 3Halo.

Cnegyowmn rpadmk (PncyHok 2.21) gormkeH caenatb
ANs Bac 3TOT ypoK Mo cnekynauun 6onee xunebiM, Aabbl
BaM He NPULLIIOCb TPATUTb BNYCTYH BPEMS NN OEHLIN B
npouecce obyveHuns, kak aTo genan s. paduk Ha Pucyn-



Ke 2.21 nnniocTpupyeT, U3MeHeHne LieHbl obtlodepca Ha
Kodbe B TeYEHNE pearnbHOro pbiIHOYHOIO AHS, a Cnpasa Ha
rpadumke nokasaHo, Kakum nony4ymncs 6ap 3a Becb AeHb.
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PucyHok 2.21 LleHoBoM rpacduk dpbroyepca Ha Ko-
e (15-MUHYTHbIE Bapbl).

[Mocne oTKpbITUSA LieHa onycTuniacb K MUHUMYMY, B3rie-
Tena, 4Tobbl 3adpMKCUpoBaTb MakCUMyM OHS, a 3aTeM
noaseprnacb AaBrneHuo Co CTOPOHbI NPoAaBLIOB nepes
3aKkpblTUeM. Bam yxe M3BECTHO O CpaXkeHuK, NpoTekato-
LeM Kaxabl AeHb Mexay nokynatensMu n npogasLa-
MU, a Tenepb y3Hanm 1 1o, Kak 1 rge nckaTb nokynartenen



n npogasuoB. Eule 6onee BaxHO, YTO Bbl y3HanNu o6 nx
B3aMMOOTHOLLUEHUAX: YEM BblLLEe HaXoOUTCS 3aKpbITUE Ha
Bape, TeM b6nvke Mbl K BEPLUMHE U YEM HUXKE HaxXoOouTCA
3akpbITe Ha Bape, Tem Gnuxe ko AHY. BoT elle aBa mo-
nx npasuna:

1. MNo4TN BCE PbIHOYHBIE MAKCUMYMbI HAacTynatT cpasy
NN BCKOpE Mocse TOoro, Kak pbIHOK 3aKpbiBaeTCs NPAMO
Ha MakCUMyme OHS.

2. Mo4Tn BCE PbIHOYHBbIE MUHUMYMbI HACTYNakoT cpasy
NN BCKOpE Mocre TOoro, Kak pbIHOK 3aKpbiBAETCH NPAMO
Ha MUHUMYME OHS.

MoHATHO? XopoLwo, Tenepb JaBanTe pacCMOTPUM Ha
dakTnyeckux npumepax, kak paboraet Mosi TeopeTude-
ckas koHuenuma. A HayHy ¢ PucyHka 2.22 — rpadumka
bOYEPCHOTO pbiHKa kKadHadYenckmx boHaoBs ¢ 1992 roga.
M3yunTe noBOpOTHLI LIEH, KOTOPbLIE AOBOSIbHO JIErkO YBU-
[AeTb, a 3aTeM cocpeaoTodbTe BHUMAHME Ha AHSX OKOH-
YyaTerbHbIX MakCMMyMOB U MUHUMYMOB B MOMEHT WUIu
Kak pa3 nepep 3aBepLieHMeM KaXxaoro nogbema v cnaga.
Bugute? Tak n ecTb, OKOHYaHWE ABMXEHUSA BBEPX Nogaa-
€TCHA MPOrHO3MPOBAHUIO, NOCKOSNbKY AHEBHbIE 3aKpbITUS
NPOUCXOANSTM OKONO MakCUMYMOB [HS, B TO BpeMs Kak
MWHUMYMbI U OKOHYaHWE OBUMXEHNSA BHU3 Npenckasbl-
BalOTCA 3aKpPbITUSIMU BONN3N MUHUMYMaA OHS.
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PucyHok 2.22 LleHoBoM rpadumk chbrovepca Ha Kas-
Havyenckue 60HAbI (AHEBHbIe 6apbl).

OTO Janeko He criydanHbii NpUMeEpP, N CMbICI ero He
orpaHn4nBaeTcs AHEBHbLIMWU rpadukamm, YTo CTaHET sC-
HO 13 ganeHenwero. padukn Ha PucyHkax 2.23 — 2.27
npegcTaBneHbl B TakOW NocreaoBaTenbHOCTU: 15-MUHYT-
HbIN rpaduk petovepca Ha poHaoBbIN nHaeke S&P 500,
3aTeM 4YacoBOW, OHEBHOW, HeAerbHbIN rpadouK U, HaKo-
HeL, MeCsYHbIN. B Kaxxgom crnyyae Bbl 3aMeTUTe Ha HUX
OOHW M Te Xe noBTopsilowmecs aBneHns. Yem obnvxke
AHEBHOE 3akpblTUe K Makcumymy Bapa, ocobeHHo, ecnu



€CTb HECKOJTbKO Takux 6apoB noapsaa, Tem onmke Mbl Ha-
XOANMCS K MakCMMyMYy pbIHKa.

PbIHOYHbIE MUHUMYMbI BO BCEX BPEMEHHbLIX MHTEPBa-
nax — To e camoe, TOfNbKo HaobopoT: Yem Brmxe 3akpbl-
T1S 6apoB K MMHUMYMY, TEM Bnvke Mbl K NOBOPOTY pbiHKa
Ha nogbeM. JTO pbIHOYHAA OEeNCTBUTENBbHOCTb, 3TO TO,
Kak Mup cnekynaumm pabotaeTt, pabotan u Bcerga oyaoet

paboTartb.
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PucyHok 2.23 LleHoBou rpacuk dpbrovepca Ha poH-
AoBbin uHaekc S&P 500 (15-MuHyTHLIE Gaphbl).
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PucyHok 2.24 LleHoBou rpachmk pbroyepca Ha OOH-
AoBbin uHaekc S&P 500 (60-MMHyTHLIE Gapbil).



PucyHok 2.25 LieHoBou rpachuk pbroyepca Ha hOoH-
noBbin uHaekc S&P 500 (aHeBHbIe 6apbl).
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PucyHok 2.27 LleHoBou rpacuk dpbrovepca Ha poH-
AoBbin uHaekc S&P 500 (MecAYHble 6apbl).



Pe3lome

Hapetocb, 4TO B AaHHOW rnaBe Hanbonee nokasaTenb-
HOWN SBNSAETCHA MbIC/Ib O BaXXHOCTU U3YYEHUS1 HE TOMbKO
MOMX KHUT, HO 1 paboT ApYrMx aHanMUTUKOB, PaBHO Kak U
HeobxoauMocTb aHanm3a rpadukoB. Kak BugHo n3 Pu-
CyHKa 2.28 (rpacuk dbtovepca Ha coeoe macrio 3a 2011
rog), pelHOK NPOAOIKaeT BECTUN cebsa No npasusiam.
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PucyHok 2.28 LileHoBow rpacuk ¢pbrouepca Ha coe-
BO€ Macrio U eCTECTBEeHHbIN LUK ANana3oHOB.

A HacTosITeNbHO pPeKoMeHAyl BaM aHanM3vpoBaTb,
KaKk MOXHO Gonbluee KONMMYecTBO OHEBHbIX rpaduKos,
YTO MOCMYXWUT NydllemMy MOHMMAaHWUI OOHOW KOHKPET-
HOM OCOGEHHOCTM PbIHKOB: BepLUMHA LIEHOBOIO ABMXKeE-
HUsi bopMUPYeETCS HE BCNeACTBUE YBENMUYEHUS NPECCUH-
ra npogax, a no NPUYnMHEe OTCYTCTBUS AOMKHOro Ymcna



nokynatenen. B cny4yae ¢ gHom BepHo obpaTtHoe. Korga
BCE Y>X€ OTKPbIIUCb BHU3 — O YEM Mbl MOXEM CyauTb Mo
3aKpbITUIO HS B paioHe LeHOBOro MMHUMYMa, Hanbonee
BEPOATHbIM CLIEHapUeM crnegyeT cumTaTb pannm BBepxX.

Kak n gpyrne onucbiBaeMble B HalLEN KHUre TEXHUKN,
3TO MOXHO cYMTaTb XapakTepHOW OCOBEHHOCTbIO NoBe-
AEHNA pblHKa, OCTaloLENCS HEU3MEHHOW Ha NPOTSHKEHUN
MHOTIUX NeT.



maBa 3
maBHbLIN cekpeT
KPaTKOCPO4YHOW TOProBnu

«Cekpem» 8 mOM, 4YMO YeM MEHbUE
gpemeHHoOU  Macwmab  mpeliOuHea, meMm
MeHbuwe OeHee 8bl coeraeme.

lMeyanbHO, HO aeno obCcTouT MMeHHo Tak. [Nogymain-
Te 0 NobOoN NHBECTULNKU, KOTOPYIO BaM MPUXOANITOCH KO-
roa-nnbo coBepliaTth. YaaBanocb N1 BaMm MPOBEPHYTb
BCe Aena 3a OAuH AeHb? A ecnu Bbl CTOSb YAa4unmBbl, Kak
4YacTO BaM yadaBanocb NOBTOPUTb 3TO? YBEPEH, YTO CO-
BCEM He4yacTo. OTO NOTOMY, YTO YHUBEpPCarbHOE NpaBu-
N0 XU3HWU, T. €. pocma, TO Xe caMoe, YTO U YHUBepcarnb-
Hoe npasuno cnekynauuu: s eeHepuposaHus npubbi-
Jiu mpebyemcs epemsi.

OTO BOMNPOC a30B MatemaTukn. B pacrnopspkeHun kpaT-
KOCPOYHOro Tperaepa BCero fmLlb HECKOMNbKO YacoB AJ1S
TOro, YTobbl Noy4YacTBoBaTh B BOMbLIOM ABMXEHUMN U OT-
XBaTUTb NPUNUYHBIN KycOK Npubbinn. Bpemsa paboTaet
NPOTMB Hero, BbIGOP BPEMEHHOrO MOMEHTa Afsi OTKpbl-
TUS NO3ULMM OOMMKEH ObITb naearbHbIM. Y HEero HeT npa-
Ba Ha OLINOGKY.



[MockonbKy KpaTKOCPO4HbIN Tpenaep He B COCTOSAHUMU
nonmMaTb Cepbe3Hoe OBWXeHWe, OH MOXeT 3apaboTaTtb
KpYnHble AeHbIM NULb B TOM Cllydae, eCriv Y Hero oTKpbl-
Ta 6onbLias no3nums. Bot Bam npocTon npumep: NATuno-
TOBas No3Muma no dboyepcy Ha cepedpo NPUHECET MHE
3a mecsy 50 Tbicay gonnapos. B To e Bpemd, coBep-
LWEHHO HEBO3MOXHO 3apaboTtaTtb nNATbio notamu 50 Tbl-
Cs14 AONNapoB 3a 0auH AeHb. EANHCTBEHHBIN cnocob 3a-
paboTtaTb TakMe OeHbrM B Te4eHne OAHON TOProBOn Cec-
CVN 3aKIO4aeTCs B OTKPbITUN KPYNHOW NO3ULUN.

AT UNpbl OCTAaTOMHO OTHOCUTENBHbI: TO, YTO S CYK-
Taro 60MbLINUM BbIUIPLILIEM, ANA APYrMX NPOCTO MENOoYb,
N HAao6opoT. HO pbIHOYHAA UCTMHA rNacuT: KpaTKoCpo4-
HbIN Tpenaep BnpaBe paccYMUTbiBaTb Ha CEPbE3HYIO Npu-
OblNib TOMbKO TOrda, Korga Topryet OonblUnM Konuye-
CTBOM J10TOB.

C aTMmM cBsi3aHa elle ofHa TpyAHocTb. bonbwas no-
31Mumsa nogyac Ypesarta 6onbwMMmn notepsmun. A obin Obl
NOMOTOM, eCnn, TOPrys No cepebpy NATLIO NoTaMu, ymya-
punca 6bl npourpatb 50 Teicay. A octaHoBunics Obl roe-
TO B panoHe 5 Tbicad yobiTka. KoadhdmumeHT BO3MOXHOM
NpunbbINK/YyBbITKa 4NA KpaTKOCPOYHbIX TPENepoB BbIrms-
anT yxacHo. CpegHee 3HadeHue mx ybbiTka npubnuaun-
TEeNbHO pPaBHO CpeaHeMy 3Ha4yeHuto npubbinu. Hauenu-
BasiCb Ha BOMbLUON KyLU, OHWN NPUHUMALOT Ha cebst 6onb-
Lown puck. KpynHble cTaBku paHO Unun no3gHo npusenyT



K KPYMHOMY MpPOUrpbILLy... B Urpe, rae ogHa Heyaadya Mo-
XeT BCe paspyLnTb.

BoT 4TO Bam cneayeT 3HaTb: TPEHA €CTb HUYTO UHOE,
Kak pyHOameHT Bawen npubbinn. HeT TpeHga — HeT
N NpubbINKU. PbiHOYHaA TeHOeHUus sBnaeTcs (OyHKLM-
e BpeMeHu, U3 4ero cnegyet, 4YTo YeM Jornblue aep-
XUTCA nosnums, TeMm bonbluee OBMXKEHME MOXHO MOW-
MaTb. BHyTprAaHeBHbIE Tpengepbl caMmu cebsa nocTaBunu
B KpanHe HeBbIro4HOE NONOXeHue, NOCKONbKY BpeMs AB-
NAETCHa UX BparoM — B KOHLE AHA OHU OOMMKHbI 3aKPbliThb
no3vuun 1 BbINTU U3 pbiHKA. MMO3MLUMOHHBIE Tpenaepsbl
CUMTaKOT BPEMS CBOUM COKO3HUKOM, Y MOITOMY OHU MNPO-
LBeTaloT.

3mo npasuno bydem pabomamb 00 KOHUA 8PEMEH.

YcneuwHble Tpengepbl 3HaKOT, YTO 3@ MUHYTY PbIHOK MO-
XeT NPOABUHYTLCA NULLL HA Kakoe-TO paccTosaHue, 3a 5
MUHYT OH MOXET YNTU YyTb Aanblue, 3a 60 MUHYT — eLle
Aanblle U, YepT 3HaeT, HACKOmMbKO Aarnblue — 3a OeHb
unu 3a Hegento. Tpengepbl-HeyaaqyHUKM XOTAT ToprosaTtb
B O4YEHb KOPOTKMUX BPEMEHHbIX MPOMEXYTKaX, OrpaHnym-
Basi TeM caMbIM NOTeHuunan csoen npnbbinu.

Mo onpegeneHuto, OHU YMBILWSEHHO OrpaHNyMBaloT
cBOM MpubbINK U NPUOEPXMBAIOTCA CLEeHapus Heorpa-
HUYEHHbIX YObLITKOB. HeyamBuTenbHO, YTO CTOMb MHOIMEe
NPULLIN K TaKUM YXXaCHbIM pesyrnbrataMm B KpaTKoCpOoY-
Houn Toproene. OHM camu cebst npunepnn K CTeHKe, oKa-



3aBLNCL B 6E3BbIMIPLILLHON CUTYyauun, criegysa 3abnyx-
AEHWNI0, yMeno nogaepxmsaemMoro bpokepamu 1 npoaas-
LaMn TOProBbIX CUCTEM: MOXHO cAenaTtb ropbl AEHET,
NOBSA PbIHOYHbIE MAaKCMMyMbl U1 MUHUMYMbl B TeYeHME
AHA. OTO MHEHME NOAAEPKMBAETCS, Ka3anoch Obl, pauu-
OHanbHbIM YTBEPXAEHMEM: TOPrys B npegenax TOnbKo
OOHOro OHSA U HUKOrd4a He OCTaBnsAs OTKPbITble No3vumm
Ha HOYb, Bbl HE NOABEpPraeTecb BO3AENCTBUIO HOBOCTEN
UIN KPYMHbIX NEePEMEHEH, TEM CaMblM OrpaHMyYMBas CBOU
PUCK.

9710 abCcosntoTHO HeNpaBUNbLHO, NpUYeM cpasy rno AByM
NpUYNHaM.

Bo-nepBbix, Ball pUCK HaxoguTCcst No4 BallMM KOHTPO-
nem. EOMHCTBEHHbIN Bawl KOHTPOSb B 3TOM Bu3Hece —
3TO BbICTaBMEeHMEe 3aWmMTHOro cton-opaepa (stop-loss) —
TO €CTb YPOBHSl, HA KOTOPOM Mbl 3aKpbiBaem Mo3vumio.
[a, Ha cregytoLlee yTpO PbIHOK MOXET OTKPbITbLCS C pas-
PbIBOM — MO Ty CTOPOHY BaLllero cror-opgepa (Npocko-
YNTb 3a Ball CTOM-OpPAEpP), XOTS 3TO PeAKUn criydam, HO
Aaxke Torga Mbl MOXXEM OrpaHUYNTb NOTEPWU, BbICTABNASNA
cTon-opaepa u ropayvee XenaHue BbIATU U3 YObITOYHbIX
caenok. HeyoayHukn gepxartca 3a yobiTkM, nobeantenu
— HUKOrAa.

BbicTaBumB 3aLMTHBIN CTON-OpAep Nocre OTKPbITUS MNo-
31MUMN, MOXHO NOTEPSATb TONbKO 3apaHee onpeaeneHHoe
Konu4ecTtBo aeHer. HesaBMcuMMO OT TOro, Korga unm Kak



Bbl OTKPbIIN MO3MLMI0, CTOM-OpAEP OrpaHMyYMBaEeT PUCK
notepu. Baw puck ognMHakoB, NoKynaeTe N Bbl B TOYKE
abConTHOrO MakCMMymMa HOBOIO PbliHKA UK B TOYKE ero
abCcomnTHOrO MUHUMYMA.

OTKas oT AepxaHusi OTKPbLITOMN NO3MLUM HOYBIO OrpaHun-
YMBaET KONMYECTBO BPEMEHM, B TEYEHNE KOTOPOTrO AOSMK-
HO pacTu Bawle KanuTanoBnoxeHwe. NHorga pbIHOK OT-
KpbIBaeTCs U NPOTUB Bac, HO €C/lU Mbl HAaXOOUMCS Ha rpa-
8USIbHOM rymu, B GONbLUMHCTBE CnyyaeB pbiHOK Byaet
ABUraTbCs B HY>KHOM HaM HarnpasfeHuu.

UTto ewe 6onee BaXHO, 3aKaH4YMBasi Hally TOProBrito
B KOHLE AOHS WUMN, eLle XyXe, B HEKOTOPbIA UCKYCCTBEH-
HbIN MOMEHT, CKaxeM, No 5— unn 10-MnuHyTHOMY rpadou-
Ky, Mbl pagnKanbHO orpaHn4ynBaemM noTeHuman npuobinu.
MomMHUTE, 9 roBOpUII, YTO pasHMLUa MeXxay HeyaadHuKa-
MU N nobeguTensamMm B TOM, YTO HeyAa4yHUKN AepKaTcs
3a cBou notepu? [pyroe otnnymMe B TOM, 4YTO nobegu-
Tenu gepxart cBoOWM NpubbINbHbIE MO3ULUK, B TO BPEMS
Kak HeyaAa4yHWKN BbIXOAAT C/IUWKOM paHo. [eno Bbirmns-
ANT Tak, ByaTo HeygayYHUKM HEe MOTyT BbIHOCUTb Npedbi-
BaHWS B YObITOYHOM NO3MLMN: OHWN HACTOSTbKO YEPTOBCKM
CYaCTNIMBbI MONYYMUTb XOTb KaKyH-TO NPUBLISb, YTO BbIXO-
AAT N3 Urpbl 04eHb paHO (0ObIMHO B A€Hb OTKPbITUS MO-
3uumm).

Bbl HMKOrga He caenaeTte BoNbLUNX AEHET, NOKa He Ha-
YYUTECH yAepXmnBaTb CBOU NPUObLINIbHbIE NO3ULUK, NpU-



4yeM, YeM JOSbLUE OHWM OCTAKTCH OTKPbITbIMU, TEM 60SIb-
LWMM MOTEeHUManomM nonyyvyeHnsa npubbinm Bbl obnagae-
Te. Korga npeycnesatowme depmepbl 3aceBatoT nore,
OHW He BbIKanbIBAKOT pPaCTEHNSA KaXdble HECKOMbKO MU-
HYT, YTOObl NOCMOTPETL, Kak OHM pacTyT. OHM NO3BONSAOT
UM npopacTtu 1 BelpacTu. Mbl, Tpenaepbl, MOrnmn 66l MHO-
roe B3dTb y 3TOro0 eCTeCTBEHHOrO npoLecca pocTa. Ycnex
paboTbl TPENAEPOB HUYEM HE OTnMyaeTcs OT Tpyaa dep-
Mepa: 4YTobbl BbIpacTUTb NPUbbLINbHBLIE COENKU, HEODbXO-
ANMO BpeEMS.



Bce oeno BoO BpeMeHu

To, 0 4eM 4 TONMbKO YTO pacckasan Bam, ecTb abco-
NOTHaA U Hen3MeHHas npasga 06 nHeecTUUUAX. YTobbI
caenatb AeHbrun, TpebyeTcs BpemMs He3aBuMcMMo OT Buaa
aesTenbHoCcTU. Taknm o6pas3om, KpaTKOCpOYHbIe Tpenae-
pbl, MO ONpeAeneHunto, orpaHNYeHbl B CBOMX BO3MOXHO-
CTSIX.

3abnyxgeHue Tpengepos, TOPrylLWmnx B TEYEHNE OHS,
NX Bepa, YTO OHM MOTYT NpeacKasbiBaTb KPAaTKOCPOUHbIE
konebaHusa pblHKa 1 roBOpUTb, Kyaa naet ueHa B 60nb-
LUMHCTBE ClnyyaeB, NpeackasbiBaTb MakCUMyMbl U MU-
HUMYMbI, onpeaensaTb TOYHbI MOMEHT BpeMeHu, Korga
PbIHKW AOCTUIHYT BEPLUMHbI unn aHa. Coxaneto Apy3bs,
HO BbIHY>X€eH coobLWNTL BaM, NpeackasaTtb BCe 3TO C Ka-
KON-Nnbo AOCTOBEPHOCTLIO HEBO3MOXHO. OTO NULLb MeY-
Ta KPaTKOCPOYHOro Tpenaepa, Takas e npuspadHas, kak
Knybbl gbimMa.

Ho He TepsanTe Hagexay, MOV rofbl PbIHOYHOIMO aHa-
nu13a 1 ToproenNu NOATBEPANNN OOHY dYHOAAMEHTasbHYHO
npaBay O CTPYKTYpe pblHKA — CEKPET, Kak caenaTb Kpam-
KOCPO4YHYO TOProBmto NpUObINbHON.

K HacTosiLemy BpeMeHu Bbl MOHUMaeTe, 4To (1) kpaT-
KOCPOYHble KonebaHus npeackasatb OMeHb TPYAHO; (2)
Mbl JOMKHbI OrpaHn4MBaTh notepw; (3) Kak KpaTKoCcpou-



Hble Tpenaepbl, NPy B3pbIBHOM ABWXEHWN B HALLY MOSb3y
Mbl TOSIbKO BbIUTPbIBAEM; (4) BpeMsi — HaLl COKO3HUK, OHO
HeobXxo4MMO HaM A51s co3aaHus NPUBbLINEN.

Utobbl genaTtb Gonblune AeHbrn B Ka4ecTBe KpaTKo-
CPOYHbIX TPENOEepOB, Mbl OOMKHbI YMETb YyBCTBOBaTb
BPEMEHHYI0 MPOTSXKEHHOCTb Hanboree BbIrOAHbLIX KpaT-
KOCPOYHbIX KonebaHuin. OTO He NPOCTO BOMNPOC BpeMme-
HW, 3TO eLle M BOMPOC LeHbl. Tak Xe, Kak HET NPsAMOro
Nyt Ha Hebeca, Tak U LeHa MOXET MATU NPAMO BBEPX
UM BHU3, NUWb A0 onpegerieHHoro momeHTta. Bonpoc,
Ha KOTOPbIA MHE HYXXHO ObIfI0 OTBETUTbL, COCTOSAS B Crie-
ayowem: Ymo obbi4HO rnpedcmasrnsem cobol amom ba-
J1aHc ueHsbl u epemeHu? Obpatnte BHUMaHME, YTO A CKa-
3an 06b14HO. [IBMXeHUA LeH He pa3 byayT borbLue no Be-
NUYMHE 1 JosblUe NO BPEMEHU, HEXENW Bbl MoK cebe
npeacTaBUTb, U CTOMb XKe YacTo OHM ByayT 3annHaTbCA U
BblabIXaTbCHA Cpady nocrne Toro, Kak Bbl NogymaeTe, YTo
BOT cenyac BaM, HakoHeL, yaanocb 06MaHyTb PbIHOK.

He 3abbiBasi 060 Bcem 3TOM, 51 cobmpatrocb Tenepb pac-
KpbITb BaM CBOI camyto BOMbLUYO TarHy KpaTKOCPOYHOM
TOProBnun, cnocobHyto NpmBecTn K BanaHcy U3aMeHeHns
LUeHbl N konebaHust BpeMeHWU. OTOT CeKpeT COCTOUT U3
ABYX KOMMOHEHTOB:

1. Mbl aenaem geHbrv TONbKO B AHKU ¢ 6onbLuvMmmn ana-
nasoHamu.

2. [IHn ¢ 6onbwmnmMn guanasoHamm 0BbIYHO 3aKpbiBa-



IOTCA Ha YPOBHE MaKCUMyMa WS OKOMO Hero, ecnv AeHb
BepXHeHanpasfneHHbIN, U Ha YPOBHE MUHUMYMa NN OKO-
1O Hero, ecnun AeHb HWXHEeHAaNTaBEHHbIN.

XoTtenocbk 6bl, 4TOObI AHEBHbIE Tpenaepbl, obnagato-
lMe CToNb HeyeMHbIM BOOOpaXeHueM, MOHSANN Mexa-
HU3M BHYTPUAHEBHbIX KorebaHuin. B 1O e Bpems, co-
MHEBaKCb, YTO OHWM CNOCOBHbLI Ha 3TO, HO JaXe ecrnv U
Tak, 3TO OMeHb TpyaHas, yTomuTenbHasa u TpeboBartenb-
Hasg pabota. HecMOTps Ha ymeHune OByX CTapbIX yyna-
KOB MacTepCKu CYUTbIBaTb MHAOPMAUMIO C NEHTbI TUKe-
pa, a TaKkke Ha MHOrofieTHUN onbIT paboTbl Ha pbIHKE,
OHM ObINKN Tak XXe HecrnocobHbl NPaBUbHO NpPeacKasbl-
BaTb MO NeHTe ByayLine ABMKEHUS pbIHKA, Kak 1 nobon
13 Hac. Mbl NPOABUHYIUCH OT YTEHUS NEHTbI K KOTUPO-
BOYHbIM MaLUMHaM, HO Urpa, Ui Mudd, OCTanuncb TEMU e
cambIMU1, KaK U cTeneHb TpygHocTn. BecbMa Henerko cu-
AeTb nepen KOTMPOBOYHOW MALLUMHOW B TEYEHME 7 YacoB
B J€Hb, CpaXascCb, yraabiBas U OKa3blBasiCb HeNpaBbIM
Yalile, Yem npasblM.



CnoHcupoBaHue
OT4YasiHHbIX TpeuaepoB

MpumepHO napy pa3 B rog odepenHom OTYasiHHbIN
Tpengep yroBapmBaeT MeHsi cCHabanTb ero AeHbramu, ay-
Masi, YTO MOXET MOoNy4YnTb NPUBLISNTb N3 ATUX KPaTKOCPOU-
HbIX KonebaHun. [laBante nocynmTaem: ABa Tpengepa B
rog B TedeHue 35 net — ato 70 BO3MOXHOCTEN Bbly4YnTb
YPOK, KOTOPbIV Aato Bam NpPSMO 34eChb M NPsIMO cenyac. S
NPOCTO HE MOry NpeacTaBuUTb, YTO 3TO BO3MOXHO. EAnH-
CTBEHHas OroBOpKa, KOTOPYH XoTenocb 6bl 3gechb cae-
naTb, COCTOMT B TOM, 4YTO yCTONYMBasa Npubbinb HE AOCTU-
raeTcsi NOCPeACTBOM CUCTEMbI MU MEXAHUYECKOro noa-
xopa. A Buaen, Kak Tpengepbl gobnBanuck ycnexa c no-
MOLLbIO YYmbS, HO 3TO YyTbe YaCTO NMOKNOAET UX, N OHU
He MOryT nepefartb ero gpyromy 4yenoseky. [loaTtomy s
paboTtat no-gpyromy, 1 Bbl UNu nobBoN Apyron MoxeTe
NOBTOPUTL TO, YTO Aenaro .

OTKkpblBasg No3uuUMio, S 3HaK0, YTO AeHb ByoeT passu-
BaTbCA TONbKO MO OQHOMY N3 TPEX BO3MOXHbIX CLIeHapu-
€B: JeHb C ManeHbKNM Onana3oHOM, KOTOpbIN AacT Ma-
NEeHbKUI YObITOK NN Npubbinb; 4eHb, KOTOPLIN NOBEPHET
NPOTUB MOEWN NMo3nuuK; AeHb C OONbLIMM Anana3oHOoM,
K KOHLY KOTOPOro, ecrnv nosuums 3aHsita npaBuUIibHO, S
Oyay oyeHb BrM30K K MakCMMyMy BepxXHeHanpaBneHHO-



ro AHA U K MUHUMYMY HWXKHEeHanpaBneHHoro gHs. Xo-
TS HAKTO HE MOXET npeackasaTb, Kakum bygeTt Makcumym
UM MUHUMYM OHS ¢ 6onblwimvm gunanasoHoMm, s 6epycb
yTBEPXOaTb, YTO Takme AHWM ByayT ovYeHb YacTo 3aKpbl-
BaTbCsl BONM3M CBOUX 3KCTPEMAbHbIX 3HAYEHUIA. Taknm
obpasomM, Hem Hukakol HeobxodumMocmu rbliMambcs Ue-
pamb 8 Kakue-riubo ariyrble mexHu4yeckue uespbl MUKPO-
CKOMMYECKMX MOKYMNOK 1 Npoaax B Te4eHne OHS.

A mory gokasaTb CBOK TOYKY 3PEHUS B OTHOLLEHWUU
AHen ¢ 6onblUMMKU ananasoHamu C NOMOLLLIO Crieayto-
Wwux rpadukosB. PucyHkn 3.1-3.6 oxBaTtbiBalOT pasnuy-
Hble nepuoabl BPpEMEHM Ha OOBOSIbHO LUMPOKOM Habo-
pe PbIHKOB: Me[b, XJIOMOK, COSA, CBUHMHA, 30510TO U A0N-
roCpoYHble KasHadenckme obsizatenbcTBa. TLLATENbHO
NPOCMOTPUTE Kaxabl rpadmnk, obpaTtute BHMMaHWeE Ha
AHWU ¢ BonbWMMK gManasoHaMn 1 Ha YPOBHU UX OTKPbI-
TUS N 3aKPbITUS.



i/t l e
Low Close
1]"{!”'}1]] - 700
High Cose l*l
h”h‘nhiilnﬂirﬁ - &0
1 Luw II:IQSE 1 L L L
1954 1985 1996 1987 1998 1909

PucyHok 3.1 LleHoBow rpaduk chbrouepca Ha Mealb
BbiCLUEro KayecTBa (AHeBHbIe Gaphbil).
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PucyHok 3.2 LleHoBou rpacuk dbrovepca Ha xno-
nokK #2 (aAHeBHble 6apbl).
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PucyHok 3.3 LleHoBowm rpacuk cpbroyepca Ha coro

(AHeBHbIe Gapbl).
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PucyHok 3.4 LleHoBou rpacduk dpbroyepca Ha cBU-
HUHY (AHeBHbIe Gapbl).
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PucyHok 3.5 LleHoBom rpaduk ¢pbrovepca Ha 30510-
To, Topryemoe Ha oupxe COMEX (aHeBHble 6apbil).
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PucyHok 3.6 LleHoBoM rpacduk chbrovepca Ha Kas-
Hayenckue [ONrocpoyHble obsizaTtenbcTBa (AHEB-
Hble 6apbl).

B nogaensitollem KonvyecTBe CriyvyaeB MOXHO 3ame-
TUTb, YTO B OHW, OTNMYaIOLLMECS KPYMNHbIMU Ananas3oHa-
MW 1 3aKPbIBLLMECS C MOBbLILLIEHNEM, LieHa OTKpbIBanach
OKONMO MMHMMYMa [OHS U 3aKpblBanacb OKONO MakCUMy-
ma. KpynHoamanasoHHble AHW, 3aKPbIBLLUMECS C MOHMXKe-
HUEM, 0EMOHCTPUPYIOT NPSIMO NMPOTUBOMOSOXKHYIO TOPro-
BYIO PUrypy: OTKPbITUSI OKONO MAKCUMYMOB U 3aKpbITUS



OKOJS10 MMHUMYMOB AHS.

s kpamkocpoyHbix mpeldepog ece 3mo O3Haya-
em, ymo Hauboriee 8bl200Has cmpameausi ebibopa rnpu-
6b1r1bHbIX cOenokK — depxxambcs briUXe K 3aKpbImuio.

3HayeHne ckasaHHOro TpyaHo nepeoueHnTb. Hambo-
nee npubbINibHaa cTpaTeruss KPaTKOCPOYHOW TOProBmnw,
KOTOPYIO S 3HA0 U NOCTOSIHHO UCMOSTb3YH0, COCTOUT B TOM,
YTOBObl OTKPbITb MO3ULNIO, BbICTABUTb 3aLLUUTHBIA CTOM-
opaep, a 3aTeM 3akpbITb [Masa, 3agepXxaTtb gblxaHue, ne-
pecTaTb 0OpallaTb BHMMaHWE Ha PbIHOK M XAaTb Bbixo4a
no 3akpbITnio AHA. inu gaxe noaxe! Ecnn mHe noBeseT u
MHE yaacTcs nonacTb Ha AeHb C B60MbLIMM ANnana3oHoM,
S1 MOVIMato KPYMNHOE ABMXEHNE, KOTOPOE OKYMUT AHW C Ma-
NeHbKnMn gmanasoHamn. Ecnv 9 nonpobyto NOCTOSAHHO
BXOOUTb B PbIHOK M BbIXOOAUTb U3 HEro, TO OQHO3HAYHO He
cAenalr Tak MHOro AeHer, Kak Torga, korga cTporo aep-
XyCb 00 3aKpbITu4. [NpaBga u B TOM, YTO BCSKUM pas, Ko-
raa 8 npoboBan gaesaTbh BOMKO CBOEW dhaHTasmm, pacnna-
Ta oKasblBanacb BecbMa 60n1e3HeHHON.



OOb0ocHOoBaHMe cka3aHHOro

PucyHkn 3.7 — 3.9, unnioctpupyowme pesynsraTtbl
NPOCTON 1N HEBOMbLUOW CUCTEMbI TOProBNu oboyepcom
Ha poHaoBbIn nHaekc S&P 500, nogkpennaT 3Ty To4-
Ky 3peHus. [NpaBuno coctout B TOM, 4TOOblI HEUM3MEH-
HO MOKynaTb Ha OTKPbITUM KaXabl NOHeAEeSbHUK, eCrn
OHO OKa3blBaETCs HMXE NATHUYHOrO 3aKpbITUSA. OTO Ha-
4yario NOCTPOEHNA KPaTKOCPOYHON CUCTEMbI, NMOSTOMY MO-
Ka He CTOUT 04apOoBbLIBATbLCS CaMOM CUCTEMOW Ui ee pe-
3yneratamn. A CTpemMmnocb 34eCb NokasaTb BaM OrpoM-
HOe MPEeMMYLLECTBO MOHUMAaHUS TOro, YTO MOXHO cae-
natb 6onbLue AEHEr, eCcnv NpoaepXaTbCa 40 3aKPbITUS.

PucyHok 3.7 oTpaxkaeT cTpemneHune 6onbluen 4YacTtu
KpaTKOCPOYHbIX TpenaepoB, a MMEHHO: 3apabaTbiBaTb
npuobnmauntensHo 500$ 3a ToproBbI A€Hb, NOITOMY pe-
3ynbTaThl MokasbiBaloT cTton-opaep Ha ypoBHe 3000$
(MHOrO, HO 3TO MMEHHO TO, YTO B KQYECTBE XEPTBbI TPEDY-
€T BOSaTUIbHbIN PbIHOK) N aBTOMAaTUYECKOE 3aKpbITUE Ha
ypoBHe 500$ npubbinu. XoTs TOYHOCTb BbiCOKa U cOCTaB-
nsiet 59 NpoueHTOoB, CNeKyNsAHT TepsieT AeHbrn... 815089,
4YTOObI HE ObITb FONOCOBHbLIM.



baca : SEP S00 IND-5987 E/S9a
Cale Dates : Q3f02782 - DB/24/98

Nur. Conv. 2. ‘\?a]ue e Sllppage Ha—gul Farmac DE:VE “Pachk\FL leh’arne

143 2§ 2.500 580 5 0 § 3,000 Csem C\GD\B’.CKET\.FEIE OAT

SOOEGERREAEREFAT A ALL TRADES - Test 1 OARAARA VRN AR,

Toral nat profit 5-8,180.00

Grose profic 584,875 .40 Gropa lods 4-93,025,.00
Total # of trades ige Percent profitable 59%
Humber winning tradea 2312 Numher losing Erades 157
Largest winning trade 5450.00 Largest losing trade 5-3.0%0.00
hverage winning trade 365, 84 Average losing crade §-592.52
Ratic avg winfavg loas n.&a1 Avg crade {win & loas) H-20.095
Max consecutive winners 19 Max consecutive losers

Avg # bars in winners o Avg R bars im lcasera &
Max closed-cur drawdown 5-12,.837.50 Max intraday drawdown 2-12.8%7.%0
Profit E'ut:tn:u;r B.91 Max # of contracras held 1
Aocount size regquired £15,.83T7. .80 Retiurn on actount 61%

PucyHok 3.7 ToproBns B pacuyeTte Ha 500% npubbI-

JN.
Data 1 S&P 500 IND-9967 06/98
Cale Dates : 07/02/82 - 08/24/98

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

149 2 $§ 2.500 $50 $ 0 § 3,000 CServe C:\GD\BACK67\F58.DAT
JHIPPIIIEI A EE777777/ ALL TRADES - Test 2 AAALLAALALLARALVAAAL Y

Total net profit $13,737.50

Grogs profit $115,537.50 Gross loss $-101,800.00
Total # of trades 389 Percent profitable 55%
Number winning trades 217 Number losing trades 172
Largest winning trade $5850.00 Largest losing trade $-3,050.00
Average winning trade $532.43 Average losing trade $-591.86
Ratic avg win/avg loss 0.89 Avg trade (win & loss) $35.31
Max consecutive winners 9 Max consecutive losers 7
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown $-8,887.50 Max intraday drawdown $-8,887.5¢0
Profit factor 1.13 Max # of contracts held 1
Account size required §11,887.50 Return on account 115%

PucyHok 3.8 Toproens B pac4yeTte Ha 1000$ npun6bI-
nw.



Cnegyowmn Habop gaHHbIX (PucyHok 3.8) unntoctpu-
pyeT Te Xe camble YCTaHOBKUW, KpOME LefneBoro numuTa
npuGbinn 1000$. Ha ceit pas, mbl 3apabaTtbiBaem 137379,
npMYeM CHOBaA Ha TOM Xe caMoM 4vucre caenok — 389,
nonyyasi HebonbLUyo cpeaHto Npubbinb 35$ Ha caenky.
A cnucan 50$ Ha KOMUCCUOHHBbIE (Kak 1 ANs Bcex Apy-
X pe3ynbTaToB, NpeacTaBeHHbIX B 3TOWN KHUre). YToObl
caenatb Hawm 13737$, Ham npuLLINoCh BbITEPNETb APO-
AayH Ha 8897$ v 3akpbITb B nntoc 55 npoueHToB 13 06-
Lero yncra caenok. dakTbl roBOpAT camu 3a cebs. Tpen-
Aepbl MOTYT CNOPUTL A0 MOCUHEHUSA O TOM, YTO paboTa-
€T, @ YTO HET, HO BblllenpmBeaeHHbIE Ldpbl CBUAETESb-
CTBYIOT B MO0 MONb3y. Jlyylle nposiBrsiTb BblOEPXKKY, He
KnaaTbCsa U3 CTOPOHbI B CTOPOHY M JOXMAATbCA CO3peBa-
HUS NEPCNEKTMUBHbIX NO3ULINNA.



Data : S&P 500 IND-99%67 06/98
Cale Dates : 07/02/82 - 08/24/98

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

149 2 s 2.500 $ 50 $ 0 $ 3,000 CServe C:\GD\BACK&7\F58.DAT

FELILELET2L2 877470 ALL TRADES - Test 1 ANV RARY

Total net profit $39,075.00

Gross profit $145,937.50 Groes loss 5-106,862.50
Total ¥ of trades 389 Percent profitable 53%
Number winning trades 210 Number losing trades s L]
Largest winning trade $6,575.00 Largest losing trade §-3,050.C0
Average winning trade $654.94 Average losing trade $-597.00
Ratio avg win/avg loss 1.16 Avg trade (win & loss) $100.45
Max consecutive winners 9 Max consecutive losers 7
Avg # bars in winners 0 Avg # bars in losers o]
Max closed-out drawdown $-6,550.00 Max intraday drawdown $-6,550.00
Profit factor 1.36 Max # of contracts held 1
Account size required 59,550.00 Return on account 409%

PucyHok 3.9 ToproBnsa, cneaywuwas OCHOBHOMY
npasuny: 100$ npubbINu 3a caenky.

HakoHel, Mbl MOXeM 3acTaBUTb yaayy NOBEPHYTLCS
K HaMm NMLUOM W caenaTtb AeHbrn, crnegys MOEMy OCHOB-
HOMY npaBuny — AepXXaTbCs OO0 KOHUA AHA U TOMbKO TO-
raa 3akpbiBaTb No3uumio. NocmMoTpuTe Ha pasHULy — Mbl
AENCTBUTENBHO XOPOLUO 3apaboTanu, nonyyme Npubbinb
39075$%, BennunHa cpegHen NpubbINKu 3a CAENKy paBHS-
etcs 100$, uto BTpoe Gonblie, Yem NpY aBTOMaTUYECKOM
CHSITUM NpUOLINK Ha yposHe 10008$.

A gepXxycb 0O 3aKpbITUSA, MO KpanHen mepe, 4O ToY-
Kn Bbixoda. [loka KTo-TO He 406bETCA HEBO3MOXHOMO U
He Ha4yHeT npeackasbiBaTb BCE KPATKOCPOYHbIE (PryKTy-
aumu, onst KpaTkoCpo4vHOro Tpengepa He ByoeT HUKaKom



APYrov nyyllern cTpaTerm, NocKosbKy NuLlb Tak MOXHO
3axBaTuUTb AHM C GOMblIMMKU gMana3oHamu, rae MOXHO
caoenatb cepbesHble AeHbrn. EQnHcTBEHHOE pasnuuyve B
BbILLENPUBEOEHHbIX pe3ynbTaTax B TOM, Kak AOonro rno-
3ULMM OCTaBanNMnCb OTKPbITLIMU: YEM KOpOYe Nepuos Ha-
XOXOEHWS B PbIHKE, TEM MEHbLLIE BO3MOXXHOCTU NONY4YnUTb
npubbinb. Hukoraa He 3abblBaliTe 3TOro NpaBuna.



Kak 3apabortaTb makcumanbHO
BO3MOXHO€ KONIMYecTBO AeHer

MoxHO caenaTb ewe 6onblue OEHEr, ecnu 3agepXxu-
BaTbCA Ha PblHKE MNOCME 3akpbiTUSl, HO 3TO BO3MOXHO
nuwb B cnyyae, ecnu To, YTO 9 roBopun paHee, uMeeT
cuny, T. €. AN HakonneHus npuodbinmn Tpebyetcsa Bpems.

3aBepLuatoliee AokasaTenbCTBO MOero tesuca — Ha
PucyHke 3.10 nokasaHa Ta e camasi TOSfbKO 4TO pac-
CMOTpPEHHasa HamMu cucTema, CorfacHO KOTOPOM MOKymnKa
NPOU3BOANTCS B MOHEAENbHMK, ECINUN PbIHOK OTKPbIBAETCSA
HUXe MUHUMYMa NAaTHUUBI. OgHaKo Ha cen pas, Mbl cobu-
paemcs gepxaTb NO3MLNIO B NEPBOM NpUMeEpPE A0 creay-
OLLEro 3akpbITus, T. €. 4O NepBOro 3akpbITUS nocne Ha-
LLEro AHA BXO4a UNK noka He cpaboTaeT 3amnTHbIN CTOoM-
opaep, CMOTpsS YTO NPOU3OMAET paHblle. JTa cTparte-
rms npuHocuT 68312%, nenas nononHutensHble 30000$
1 yBenuumeas Ha 71$ Hally YMCTYH0 NPUObINb Ha COETKY.



Data : S&P 500 IND-9967 06/98
Calc Dates : 07/02/82 - 08/24/98

149 2 3 2.500 § 50 $ 0 $ 3,000 CServe C:\GD\BACK&7\F58.DAT

PILTELARIIEELEEL A0 7777 ALL TRADES - Test 1 AAALALAALAAHEALLLA LA RN

Total net profit $68,312.50

Gross profit $224,450.00 Gross loss $-156,137.50
Total # of trades 397 Percent profitable 55%
Number winning trades 222 Number losing trades 175
Largest winning trade 57,025.00 Largest losing trade $-3,500.00
Average winning trade $1,011.04 Average losing trade $-892.21
Ratic avg win/avg loss 114 Avg trade (win & loss) $172.07
Max consecutive winners 10 Max consecutive losers 5
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown $-11,000.00 Max intraday drawdown $-11,000.00
Profit factor 1.43 Max # of contracts held 1
Account size required $14,000.00 Return on account 487%

PucyHok 3.10 Ucnonb3oBaHue BpeMeHHOro akro-
pa B uenax ontMuMmsauum npuobInu.

HakoHeu, nocmotpute Ha PucyHok 3.11 ¢ cuctemon
TOProBnu, BbICTPOEHHOW Ha 3aKpbITUX NO3uLmMu Yyepes 6
AHEen nocne Bxoda unu npu cpabaTbiBaHWM 3aLUUTHOIO
cton-opgepa. CnegoBaHue aTon cTpaTternm gokasbiBaeT
MO TOYKY 3PEHUS U OOIMKHO n36aBUTb Bac OT 3abmnyx-
AeHuns, byato Gonbluve nerke AeHbrm MOXHO caenatb
npw noere ManeHbknx konedaHun. Tenepb Mbl Aenaem
716009%, noutn yoBaumBasi pesyrnbTaTtbl BbIXOAOB MO 3a-
KPbITUIO U YBENUYMBasA CpeaHio Nnpubbinb Hawen caen-
KW Tenepb yXe OO BecbMa conuaHbix 251%. MomMHuTe,
€OVMHCTBEHHOE pasnnuvMe B 3TUX NpumMepax B TOM, Ha-



CKOINbKO A0Mro Mbl OCTaBanuch B pbiHKE; BCE NPoYKe na-
paMeTpbl HE MEHSAMNUCH.

Data : S&P 500 IND-9967 06/98
Calc Dates : 07/02/82 - 08/24/98

Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName
149 2 35 2.500 $ 50 s 0 $ 3,000 7Céerve Lo \GD\BAC&E?\:SB DAT
JOLPELEEZLIE2 72777774777 ALL TRADES - Test 2 AALHLLLEALELVLRAALEL VLAY

Total net profit $71,600.00

Gross profit $298,400.00 Gross loss $-226.800.00
Total K of trades 285 Percent profitable 52%
Number winning trades 151 Number losing trades 134
Largest winning trade $10,750.00 Largest losing trade $-4,175.00
Average winning trade 51,976.16 Average losing trade $-1,692.54
Ratio avg win/avg loss 1.16 Avg trade (win & loss) $251.23
Max consecutive winners 7 Max consecutive losers 3
Avg # bars in winners 5 Avg # bars in losers 4
Max closed-out drawdown $-19,725.00 Max intraday drawdown $-19,725.00
profit factor 1.31 Max # of contracts held 1
Account size required $22,725.00 Return on account 315%

PucyHok 3.11 Bce pelwuaet BpeMmeHHOM haKTop.

JlerengapHein [xeccn JluBepmop Bbipasumnicsa ny4yile
Bcero — OmHoOb He MOU pa3MbIlWIIeHUs], @ MOJIbKO MOsI
ycud4yusocme ripuHecsria MHe bonbwue 0eHbeu. [a, Mosi
ycud4yusocms!

N pobaenan npu atom — Jiodu, Komopbkle mo2ym
6bimb ripaskl U obriadarom ycud4uU8oCMbIO — peOKoe 18-
JIeHue.

A nbiTatocb 06BbACHUTL BaM, YTO TONbKO BonbLune Ko-
nebaHuna (B npegenax BpeEMEHHOro MHTepBarna, BbibpaH-
HOro BaMu N4 BalLeW TOProssiv), KOTOpble MHe yaaBa-
nocb NorMmaTb, NO3BONUIIM MHE caenaTb MUMSIMOHbI 4Or-



napoB Ha ToproBne. £, HakOHeL, MOHAM, YTO LOSKEH
No3BONMUTb MOUM NPUBLINAM HaKanIMBaTbLCS, YTOObLI KOM-
neHcmpoBaTb YObITKN, CTONb XXe €CTECTBEHHbIE A5 3TON
Urpbl, Kak AblxaHne ons XunsHu. MNotepu B TpenanHre aod-
CONOTHO Hen3bexHbl. TakoBa akcuoma, 1 3To obs3aTenb-
HO CINYYMTCS, YTO BbI3blBAET €CTECTBEHHbLIA BOMPOC: YTO
Mbl MOXEM caenatb, YToObl KOMNEeHCUPOBAaTb 3T Nepe-
XBa4eHHble Y Hac Kyckn? EcTb TonbKo ABa cnocoba crna-
ANTb 3Ty HEMPUATHOCTb: Mbl JOSTKHbI UM UMETb OYEHb
HU3KUA MPOLIEHT YObITOYHbLIX CAENOK, U/MNKN CyLLLECTBEH-
HO ©omnee BbICOKYI NO CPaBHEHWIO C YOLITKOM CPeaHIoHo
nNpnbbinb. Bpems, n Tonbko Bpems, gact BaMm GonbLUyto
NpuObINb: HE pasMbILLIIEHNS, HE Urpa BOOOpaXXeHusi, He
NomnbITKM NOKyNaTb W NpoAaBaTb Ha KaXXOoW BEPLUMHE U
Ka)kaom AHe. OTo urpa Ans agypakoB. ATO He BONPOC TOY-
KV 3peHus — BCce JoKa3yeMo, YTO LOBOSIbHO SICHO AEMOH-
CTPUpPYET NpeAcTaBneHHas B 3TOM rnaBe JOBOSIbHO Npo-
cTasi cuctema.

K HacTosiliemMy BpeMeHM Bbl OOMMKHbI ObINK yXe no-
HATb, KaK ABMXETCH PbIHOK, MO3HAKOMUTBLCS C TPEMS [0-
MUHUPYIOLUMN HA HEM BPEMEHHBLIMU LMKIaMU U pas-
BUTb B cebe cnocoBHOCTb OLLyLaTh UM YYBCTBOBATb MO-
pPSOO0K B TOM, YTO KaxkeTcsl xaocoM. Ho camoe rnaBHoe,
Bbl JOSMKHbI OblNM HayunTbCA OepXaTbCsa 3a Npubbinb-
Hble COENKM A0 KOHLA BPEMEHHOrO MHTEpBana, B KOTO-
poM TopryeTe. YTo KacaeTcst MeHs, TO 4 TOpryto rno 2 — 5-



AHEeBHbIM KonebaHnsam. Beskuin pas, korga Mosi )KagHOCTb
3acTaBnsna MeHs xsataTtb 6bICTPYO NPUOKINb UNu nepe-
CVXXMBaTb BPEMEHHOM Nepuos, B KOTOPOM A TOPryto, MHe
NpUXo4MNOCh OPOro NNaTuTh 3a 3TO.

CeroaHsa ata nges CTorb Xe MOLLHA, KaK U MHOro net
Hasapj, Yemy CBMAETerNbCTBO — AHEBHblE rpadouku blo-
Yyepcos E-Mini n S&P. Ha Hux npornsaabiBaeTcs Ta Xxe ca-
Masi Mofenb: TOProBble ceccun ¢ BONbLUIMM Anana3oHOM
(xnebHble geHeYkn OAna KPaTKOCPOYHbIX TPenaepos) 3a-
KpbIBalOTCH B paniOHe OHEBHbIX MAakCUMYMOB WS MUHU-
MyMOB. 3anony4mB NpUBLINTbHYIO MO3ULMIO, AEpPXKUTECH
3a Hee, He pacTpauuBanTe BNycTyl yaady. Passe BO3-
MOXHO NMONMaTb KPYNHOE ABMXEHWE, eCriv BbIXOAUTb U3
pbIHKa 3a40s1ro 4O ero OKOHYaHuA?

Cka3aHHOe OTHOCUTCS He TONbKO K POHO0BbLIM MHAEK-
cam. Npumepom Tomy — rpadpuk N3MeHEHUS LieHbl Pblo-
Yyepca Ha 3onoto (Puc. 3.12). Bpemsa ssnsaetca Hawmm
COKO3HUKOM.
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PucyHok 3.12 LleHoBou rpacuk dpbroyepca Ha 30-
JIOTO CRYXWUT NPUMEPOM BaXXHOCTU AONroro npeodbi-
BaHUA B NPUOLINILHON NO3ULIUWN.



Pe3lome

KnioueBas naes gaHHoOW rnaBbl B TOM, YTO creayet
APYXMTb CO BpEMEHEM — OHO Balll COK3HMK M Bbl HYXaa-
eTecb B TPENANHIOBOM MeEXaHU3Mme, NMO3BOSSIOLLEM Kak
MOXHO [J0rblLie OCTaBaTbCs B NPUObLINBHON NMO3ULINN.



maBa 4
lNMpopbiBbI BONaTUNBLHOCTHU
— MpopbIB UMNyJibca

Heobxodumocmpb moxxem b6bImb, a MoXxem
u He bbImb Mamepbio U306pemeHusi, HO OHa
scea0a, omel, UCosib308aHUsT WaHCOo8.

B paHHOM rmaBe Mbl paccMoTpumMm Haubornee 3Hauvn-
TernbHOE 3a HECKONbKO AEeCATUNETUN N3MEHEHME B TPEN-
AWHre: KOHYMHY OMPXKEBO TOProBNN Ha PU3NYECKMX NI1O-
Wwaakax (pits) n 6ypHbIN, BbI3BaBLUMIA OrPOMHbIE NOTPS-
CEHUS nepexoq K MOLLHOMY 3M1EKTPOHHOMY TPENOMUHTY.
OH cTan gMBHbIM HOBbIM MUPOM ONA Tpenaepos, KOTO-
PbIM MPULLNOCH CEPLE3HO NepecTpamBaTbCs Ans paboThbl
B HOBbIX YCNOBUSX.

B mMoux paHHUX paboTax Bbl MpoYMTaETE O TOM, YTO B
nepuog ¢ 1965 roga n 0o koHua 90-biIx rogoB Tpenae-
pbl POKyCcnpoBann BHUMaHME B OCHOBHOM Ha LieHe OT-
KpbITUS AHS N HA OBUMXXEHUN PbIHKA OTHOCUTENBHO 3TOrO
ypoBHsi. CobbITUA TOProBOro AHS Ha4YMHANMCh C LEHbI OT-
KpbITUS.

B Te BpeMeHa poHOOBbLIN PLIHOK Npekpaluan paboTy
B 4:15 nononygHu, n Topru Bo306HOBNANUCE Ha cney-



towee yTpo B 9:30, BCneacTBMe 4ero B pacrnopsiKeHnn
TpenaepoB ObIno uenbix 18 yacoB Ans aHanuMsa pbIHOY-
HOM MHGOPMaLMN U HOBOCTEW, TOSTKAIOLWLMX LIeHY BBEPX
nnn BHM3. OTCYTCTBME KPYrNOCYTOYHOrO pbiHKa 6bINo
NPUYNHOM TOrO, YTO LieHa OTKpbITMSA (1) HOCMNa B3pbiB-
HOW XapakTtep, (2) peako cooTBeTCTBOBAra LEeHe 3akpbl-
1S, (3) Hepeako faneko OTcTosna OT Hee U (4) criyxuna
YPOBHEM, Ha KOTOPOM HayMHanacb Halla Toprosns.

Ha rpaduke dobrovepca Ha oHaoBbIM nHOekc S&P
500 3a 1990 rog (PvncyHok 4.1) BUOHbI OrpOMHbIE pas3pbl-
Bbl MEXAY LeHaMM 3aKpbITUA N OTKPbITUS.

B 2011 rogy aToro yxe He yBMAWLb (pa3Be 4To 3a Uc-
KIloMeHMEM paspbliBa MeXAy LeHOM 3aKpbITUS NATHULbI 1
LleHOM OTKpbITUSA TOProB Ha crneaytowen Hegene). Oank-
€OVHCTBEHHbIN rpaddMK MOXET pacckasaTb bonbLue, Yem
Lenas rnasa — Hanpumep, atoT rpaduk E-Mini dobtoyepca
Ha ooHaoBbIN MHAekc S&P 500 Ha PucyHke 4.2.

[MprymHa B TOM, 4YTO 3TOT KOHTPAKT 3aKkpbiBaeTca B 4:15
N OTKPbIBAETCSA CMYyCTA HECKONbKO MUHYT. BpemeHn Ha
obpasoBaHue gncbanaHca OpAepoB NPOCTO He OCTaeT-
cqa. Bnpoyewm, Bce elle xyxe, YeM KaXeTCa Ha nepBbin
B3rNs4: BPEMEHHON MOMEHT OTKPbITUSI TOProB,

NPUXOAsALWMIACSA Ha BTOPYIO NOSIOBUHY AOHSA, YXKe HE MO-
XEeT cuMTaTbCs OTNPaBHOM TOYKOM OS5 peasibHo20 mpeu-
OuHea.

PucyHok 4.1 Pa3pbiBbl Ha LLeHOBOM rpacuke pbio-



yepca Ha hoHaoBbIN MHAeKCc S&P 500.

PucyHok 4.2 LleHoBou rpacuk c¢pbroyepca E-Mini
Ha choHaoBbIN nHaekc S&P 500.

PucyHok 4.3 [1HeBHble Auana3oHbl Noa BO3feW-
CTBMEM 4acOB TOProBIIU.

PucyHok 4.4 HuyeuHasi nonoca
BO BpeMsi HOYHOW TOProBIw.

OT0 XopoLo B1UagHO Ha PucyHke 4.3. ObpaTtuTte BHMMa-
HMe, KakK LLeHOBON Amnana3oH U o6bemMbl CXOOAT HA HET B
3:15 no BocTto4dHOMY BpemeHu (EST), a 3aTem pbIHOK 3a-
XnecTbiBaeT NOTOK HOBbIX OpAepoB U 06beMoB. Npobne-
Ma, C KOTOPOW NPUXOAUTCA UMETb eNno Tpenaepy, 3aknto-
YaeTcHd B TOM, YTO, HECMOTPS Ha HU3KME 0ObEMbI TOProB,
LeHa MOXeT U3MEHATLCA U OO creaylowero yTpa, korga
PbIHOK BHOBb CTaHET akTUBHbIM (PUCYHOK 4.4).

BaxHo otmeTuTb, 4To Mexay 9:30 n 3:15 gnanasoHbl
15-MUHYTHBIX 6apoB Wnpe, YeM BO BpeMs HUYelUHOoU r1o-
J10Cbl HOYHOM Toproenun. VHeIMn cnosamu, 06bembl Cro-
COBCTBYIOT POCTY NMUKBUOHOCTU, XOTS LEHOBbIE U3MEHE-
HUS BO3MOXHblI M B nepuogbl HU3Knx obbemoB. Tako-
Ba npobnema, C KOTOPOW CTaSIKMBAKTCA KPATKOCPOUYHbIE
Tpenaepbl B Halle BpeMs.

Bcneacteue npouclueglumx Ha pblHKE U3MEHEHUN He
BCe, O YeM A nucan B NepBOM U3AAHUN KHUTU, B TOM Xe



CTerneHu crnpaBennuBo U CerofHs, Korga Mbl MOXEM UC-
Nnonb30BaTb YPOBEHb 3aKPbITUA B KavyeCTBe OTMpPaBHOM
TOYKM HaLLero aHanmsa.

Mmnynec (momentum) — 0AHO M3 NATU NOHATUN, KO-
TOpble MOTyT MPUHOCUTb NPUBLISIb B KPAaTKOCPOYHOM TOpP-
roene. 31O TO, YTO UMen B BUOY HbIOTOH, CKa3aBLUui, YTO
00ObEKT, OAHaX bl NPpBEAEHHbIN B ABWKEHNE, CTPEMUTCA
ocTaBaTtbCs B ABMxeHun. (OOHO 13 NnpenmyLLecTs Tpeu-
AWHra — BO3MOXHOCTb BCTPeY M OBLIEHNss CO MHOMUMMU
WHTEPECHbIMW NI0abMU, TaKMMU KaK MOU py3bs Tpenae-
pbl nopa n negn JNlIumnHrroH (Limington) n3 AHrnunm, kKo-
TOpble ABAATCA NPAMbIMU NOTOMKaMn Vicaaka HetoTo-
Ha (Isaac Newton); ogHaxabl OHM Jann MHe nogepXaTb
LUMPKYrb CBOEro 3HaAMEHUTOro npeaka v no3sBonunm npu-
MepuUTb ero wnsany. A B Her cHAmNcs

— nonyyunocbk npekpacHoe ¢goto! [ina MmeHa n moero
6pokepa Ana Anecangpa (Al Alesandra) BocnomMuHaHue
O TOM AHe CTano ogHMM 13 Hanbonee gparoueHHbix). O6
aKkumMaxX 1 TOBapHbIX (pbloyepcax MOXHO cKasaTb TO Xe
camoe: Ha4yaB ABUraTbCsl B O4HOM HarnpasieHuun, LeHa
C HanbonbLLen BEPOSATHOCTbIO ByaeT npogosmkate MATU
B TOM e HanpasneHun. CyLecTBYeT NOYTU CTONbKO Xe
CrnocoboB M3MepeHns MMNynbca, CKOMbKO N Tpenaepos.
A He Byay yrnybnatbes B 3TU Aebpu, paccMoTpyM NULLb
Te, KOTOpble, Kak 9 0OHapyxun, paboTaloT, a Takke KOH-
uenuuu, C NOMOLLLbIO KOTOPBIX S TOPryto. MimetoTes u gpy-



rme noaxondbl; NOOON 4YenoBeKk C TBOPYECKUM CKNagom
yMa JOrmKeH ObITb CNocobeH npoaenaTb TOT Xe NyTb, YTO
n . AHann3 cpegcrBamm MatemaTukm — 9TO NoAXo4, Ko-
TOPbI MOXET NOMOYb BaM cobpaTb ANs Urpbl BCE BaLUW
nyywuve metofbl, KoHUenuun n gopmynsl. UMeHHo 3aecb
Bbl UMeeTe SIBHOE NPEeuMYLLECTBO Nepen TeMU, KTO Cno-
cobeH NUWb Ha aNeMeHTapHbIe CrOXeHNE, YMHOXEHNE
N Bbl4MTaHME.

ComHeBatocb B TOM, 4TO Ao cepeamHbl 1980-x rogos
KTO-HMOYOb MMen 4yeTkoe npeacraBneHne 0 MexaHu3me
YHKLUNOHMPOBAHUSA PbIHKOB. HECOMHEHHO, HamM Obino
N3BECTHO O TPeHAaxX, O NEPEKYNIIEHHOCTUN U NepenpoaaH-
HOCTU, O HECKONbKMUX rpadonyeckmx Moaensix, CE30HHbIX
BO3OENCTBUAX, PyHOAMEHTarbHbIX phaktopax n T. n. Ho
Mbl AENCTBUTENBHO HE 3HAnNW, YTO BbI3blBANIO UNKU, BEp-
Hee, yCTaHaBNMBano TpeHd, Kak OH HaYMHancsa 1 3akaH-
ynBancs. Tenepb Mbl pasobpanucb B 3TOM, U ANs Bac
NPULLITO BPEMS Y3HaTb 3Ty CaMyto rMaBHY UCTUHY, 00b-
SICHSAIOLLYIO CTPYKTYPY LLEHOBOIo ABMXKEHUS.

TpeHabl NPMBOAATCA B ABMKEHNE TEM, YTO S Ha3blBato
83pbigamu UeHosoU akmusHocmu. B oByx criosax, ecnm
LeHa B Te4eHne ogHoro Yyaca, oHs, Hegenu, mecsiua (Bbl-
Oepute CBOM BpPEMEHHbIE paMKU ANs UAEHTUdUKauum
TpeHaa) NpoaBUraeTca BBEPX WU BHU3 B3PbIBHbIM 06-
pa3oM, PbIHOK NPOAOITKUT ABUraTbCA B TOM Xe Hanpas-
neHnn o Tex nop, rnoka He rnpou3onaeT Takom Xe UIu



OonbLIMA MO cure B3PbIBHOM XO4 B MPOTMBOMOSOXHOM
HanpasneHun. BnocneacTBmm aTo cTanu HasblBaTb 9KC-
naHcMen BoNaTUNbHOCTU, UNN MPOPbLIBOM 80s1IaMUIbHO-
cmu, Kak ckasan ogHaxabl ar bpu (Doug Brie), B3aBLumnm
37O onpegenexHne n3 moen padotbl Ha4yana 80-bix rooB..

Peub nget o ToM, 4TO LieHa coBepLUaeT B3pbIBHOW MPo-
pbIB BBEPX U BHU3 OT LEHTPanbHON TOYKU. MIMEHHO 3TO
onpegensieT unm yctaHaesnmBaeT TpeHAa. Takum obpasom,
y Hac ecTb ABa BoOMpoca: NepBbli, YTO criegyeT nogpa-
3ymMeBaTb Mo B3PbIBHbIM MPOPLIBOM (KakoW BENUYUHLI
AOJSTKHO ObITb ABMXXEHME BBEPX UIN BHU3), N BTOPOW, — OT
KaKoW TOYKN U3MEPSIETCA 3Ta IKCMAHCUS LIEHbI?

[laBanTe Ha4YHEM C Ha4yana: ¢ TOro, Kako MMEHHO Ha-
O0p AaHHbIX Mbl AOSMKHbI UCNONb30BaTh AS151 NU3MEPEHUS
aKcnaHcum?

[Mockonbky Mon pabovnmin TE3NC COCTOUT B TOM, YTO
Ham TpebyeTcsi o4eHb ObICTPLINA B3PbIB UBMEHEHUS LIEH,
TO S npegnovnTard MCNosib3oBaTb 3HAYEHUSI OHEBHbLIX
AnanasoHOB — pasHuLy MeXay MakCMMYMOM U 3aKpbITU-
eM OH4. JTa BenuyMHa nokasblBaeT AHEBHOW YPOBEHb
BOMATUNbHOCTU pbiHKA. IMEHHO Torga, Korga aTa Bona-
TUNbHOCTb NPeBbILIAET HeaaBHWE Npeaernbl, NPoONCXoanT
N3MeHeHne TpeHaa.

CyLiecTByeT HEeCKONbKO CnocOOOB M3MEPEHUS 3TOM
BENMYMHbIL. Bbl Mornu 661 ncnonb3oBaTth CpeaHui gnana-
30H NS HEKOTOPOro Yncna NocnegHux gHen, pasnmnuyHbIX



TOYEK pa3BopoTa U T. n. BoobLue rosops, s HaLwwen, 4Tto uc-
Nnonb30BaHME OLHOrO MKWLLUb BYepaLUHero AnanasoHa ans
CpaBHEHWSI BONATUITbHOCTU NPOCTO TBOPUT Yydeca. Cka-
XeM, BYepallHUA ananasoH rno (pbloYvepcy Ha neHunuy
Obin 12 ueHToB. ECnn cerogHAWHMIA ayvanasoH npeBbl-
LIaeT 9TOT AnanasoH Ha orpeaeneHHbIN NPOLEHT, TpeH[,
BEPOATHO, U3MeHuncs. o kpanHen mepe, MOXHO noay-
MaTb O TOM, 4YTOObl cAenaTtb Ha 3TO CTaBKy. OTO MOrNOo
Obl 6bITb ACHBIM yKa3aHMEM, YTO LieHa Nonyyunna HoBbIn
TOSMYOK, BeAyLMn K ee pa3BuUTUIO B onpeaenieHHoM Ha-
npaBfeHnn, N oHa, NoAobHO NOBOMY 0OBLEKTY, OAHaXAbI
NpUBEAEHHOMY B ABWKEHME, CTPEMUTCA NpUaepXmMBaTb-
CS HanpaBIieHNA 3TOro ABMXKEHUS.

OTO OEeNCTBUTENbHO Tak NMPOCTO: yBeNuyeHne anana-
30Ha Ha BENWYMHY, CyLLEeCTBEHHO NPEeBbLIWAIOLWYIO BYe-
palHNn gManas3oH, nogpasymMeBaeT N3MEHEHME B TEKY-
LLieM HanpaBSieHUN PbIHKA.

CkasaHHOe Takke NOABOAUT HAC K OTBETY Ha BTOPOU
BOMPOC: OT KakOW TOYKM Mbl U3MEPSIEM 3KCMaHCUBHOE
ABMXKeHne, 6yab OHO BBEPX WU BHM3? BOMbLIMHCTBO
TpEnaepoB AyMatoT, YTO TOYKOM OTCYETA OOSMKHA ObiTb
nocrneaHas LeHa 3akpblTUS. OTO TUMUYHBLIN XOL MbICIIN:
BeAb 06bLIYHO Mbl CpPaBHMBAEM U3MEHEHWE LieH OT 3aKpbl-
TWS 40 3aKpblTs. HO 310 HenpaBusbHbIN OTBET. CKOpO
Mbl NepenaeM K 3Ton TeMe, HO CHa4varna paccMOTPUM TOu-
KW, OT KOTOPbIX ByaemM n3amMepsiTb 3Ty IKCMaHCUIO: Mbl MOT-



nn 6bl NICNONb30BaThL 3aKpbITUE, CPEOHIO LIEHY TeKyLle-
ro AHS U, BO3MOXHO, CErogHsLWLHUA MakCUMyM A1 No-
KYMKWU UNu CerogHsWHMA MUHUMYM NS NPOoaaxu.

PaccmoTpum camble nyyiine pesynbratbl HECKONbKMUX
He CBA3aHHbIX Mexay cobow ToBapHbIX bYEPCOB, UC-
Nonb3ya HECKONbKO TOYEK AS1 U3MEpPEeHUs B3PbIBHOMO
awxeHnsa. B Tabnuue 4.1 npuBeaeHbl pesynstatbl No-
Kynok Ha crneayowmi AeHb (3aBTpa) C ypoOBHEN, paccyun-
TbiBAE€MbIX NyTEM NPUOABNEHNS NPOLIEHTA CEroaHsILLHe-
ro AnanasoHa K CerogHsILUHeMy 3aKpbITUO. BHeCeHHble B
CMMCOK NapameTpbl BKNIOYAOT HAUMEHOBaHWE TOBapHO-
ro cpbrovepca, NPoLUEHT OT AManasoHa, Npudbinb B AON-
napax, TO4HOCTb U CPEAHIOK NPUOLINb Ha COENKY.

B aton Tabnuue s ucnonb3osBan NpPoUeHT, gaxe npe-
BbllWarowum 3HadeHe 100, npumeHsaemMbIn K npegblay-
Lwemy 0HegHOMYy OQuaria3oHy, KOomopblIU rpussa3bIearncs K
3aKpbIMUIO: BbIMUCIIEHHOE 3Ha4YeHne NpmbaBnanocsL npu
MOKynKe 1 BbluMTanochb npu npogaxe. B atom npumepe,
a Takke ONns BCeX MOKasaHHbIX pe3ynbTaToB, 3alUTHbIE
cTon-opaepa He Ucnonb3oBanuch, 1 Bcerga bbina oTkpbI-
Tas ASIMHHAA UM KopoTKas no3uuus.



Tabnuua 4.1 NpubaBneHue K LeHe 3aKpPbITUA UK
BblYUTaHUE U3 Hee
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PucyHok 4.2 LleHoBou rpacduk c¢dpbrovepca E-Mini
Ha doHpaoBbIN uHAekc S&P 500.
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PucyHok 4.4 Hu4elHasi nosioca BO BpeMsi HOYHOM
TOpProBnu.

OTa Tabnvua nokasblBaeT TOSbKO NyYLIWiA MPOLEHT
BONATUMNBHOCTKU, NpubaBnsemMbli NPy MOKYMNKe U BblYn-
TaeMbli Npy npogaxe. NogyepkHy, B AaHHbIX Ana Tab-
nmubl 4.1 Mbl npubaenanu (BblunTanu) KoaduumneHT,
N puUnNLTP BONaTUNbHOCTY, K LieHe (U3 LieHbl) 3aKpbITUS



npegblaywiero gHda. Bosbmem, Kk npumepy, brovepc Ha
roBsAVHy: ecnu LieHa B3neTtarna Bbllwe npeabiayLero 3a-
KpbITUs Ha 70 NpoOLEHTOB OT AuanasoHa npeabiayLiero
AHKA, TO Mbl MOKynanu 1 npogasanu B LLUOPT HA ypPOBHE
50 npoueHTOB OT AManas3oHa AHS, KOTOPbIA BblYMTarncs
N3 LIEHbl 3aKpbITUS.

Ta6bnuua 4.1 MNpubaBneHne K LeHe 3aKpbITUA Unm
BblYUTaHNE U3 Hee

ToBapHbIe Avanasok & % Ans Konwnyectee | MpoueHT Cpenraa
qumi Ll pac4eTa ueHel | Mpndeine, $ cnenck P | npuGeInk Ha
P NOKYNKA/Npogakm o caenky, $
[OBAANHA 050 17 5]
CBUENHA 15 74
X A =
K 43 17
49 818
44 e
AT [N~
10/50 A o5
190/70 40 a0
20130 43 178
110/110 45 918
100/190 4 258

[anee, nocmoTpuTe Ha CTpaTerno MOKymnkn Ha cne-
AywLwmi oeHb (3aBTpa), onpeaensdemyto npubasneHmem
NnpoLeHTa BYepaLLHEero gManasoHa Ko BY4epallHeMy Mak-
CUMYMY, U BbIYUTAHUEM TOW XKE BENUYMHBI U3 BYepaLl-



Hero MMHMMyMa — Ans curHana Ha npogaxy (cm. Tabnu-
uy 4.2).

Tabnuua 4.2 NMpubaBneHue K LeHe MaKCUMyMma Unu
BblYMTaHUEe U3 LieHbl MUHUMYMA

Iurana2oH B % AnA - CpenoHaa
c;zawaqp:ifl pacyeTa LeHbl I'Ipno;mb, KDJ:H::;:BO Hpoc!iEHT. NpUBLING Ha
P NOKYNKW/ NPogaxu A N CAENKY. §
ToBAOVHA 70 41 37
CBUHIHA 10 45 232
XI0M0K 90 47 131
il 4 1402
110 44 104
LOK
07 a0 43 o7
120 4 25
130 39 114
i 38 99
. 40 47 25¢
PoxaossIi
NHOEKE 0 80787 hEY225 ] 14
S&P 5

OTa KoHuenuus genaeTt AeHbru, HO ecnu BbibupaTb
nydyuwee, oHa paboTaeT He CToNnb XOpoLo, kak npubas-
nexHune (UNn BblYNTAHNE) NCNONb3YEMOIO 3HAYEHUS K Le-
He (M3 LeHbl) 3akpbITus. MNMpocTon cnocob cpaBHEHUS pe-
3ynbTaTtoB COCTOMT B OnpegeneHnnM pasmepa cpepHen
npubbinn Ha caenky. Npn metTone opueHmauusi Ha 3a-
Kpbimue — 310 327$ Ha coenky, a npu TexHuke rnpubas-
JIeHUE K MaKCUMyMy W 8bldUumaHue u3 MuHumyma — 313$.



Cnegyowmin Habop TecToB paccmaTtpuBaeT npubas-
NeHne NPOLEHTHOM BENUYUHBI OT CErogHsILLHero gMana-
30Ha K 3aBTpaLLUHEMY OTKPbITUIO, YTO AAEeT CcuUrHansl K no-
Kynke Ha 3TOM ypoBHe. BbluMTaHWe 3Ha4YeHus1, nosny4veH-
HOro Ha OCHOBE MNPOLEHTA OT CErogHSALIHEro gnanasoHa,
N3 LiEeHbl OTKPbITUA, OAEeT CUrHamn K OTKPbITUIO KOPOTKUX
nosunumin. Pesynetatbl nokasaHbl B Tabnuue 4.3.

Ta6bnuua 4.3 NpubaBneHue K LeHe OTKPbITUA UMn
BblYUTaHNE U3 Hee

[wanazoH B % ana CpeaHss

ToBapHele Mpudeine, | Konuyectso | MpouenT,
ikouepehl pacdera uethl S coenok o I'Iplr‘lﬁhl]"lb Ha
NOKYNKW/Npogaki cgenky, $
[oBAIMEE 140) 53 163
CRUHN=S 70 48 135
Xnonox 60 45 73
Hodhe 1300 a0 2157
ANEMbCHH. GOK 50 b2 75
oA 100 47 176
Oyt 130 5 403
CTEQMUHIOE
Janato 130 45 149
MasyT 140 44 215
BoHOH 100 a0 247
DoHOgosEA
IROEKT a0 2478R0 | TeenTZY a4 143

BHuMaTenbHoe u3yvyeHne [aHHbIX MOKa3blBAeT, 4YTO
cpeaHsisi NpubbINb Ha caenky ctana Bbiwe — 389%; T0
e KacaeTca M TOMHOCTU. [1aTb ToBapHbIX dOblOYEPCOB B
39TOM TeCTe nokasanu To4HOCTb 50 NPoLEHTOB UMK BbiLLE,



4yero nNpu NepBbIX ABYX UCMbITAHUAX He caernan HU OAVH.

Mot ebi1800: nyqwel moykou 0ns rpubaesneHusi usniu
8bl4UMaHUs 3Ha4eHUs1 aKcrnaHcuu eoslamusibHoCmu, 516-
nigemcs omkpbimue criedyroueao 0HS. 5 eceeda mopao-
gasl 110 amol mexHUKe, OpUeHMUpPYsICb Ha OMKpbIMue.
Ho, eomossicb Kk HanucaHuto amou KHueu, S rnpedsapu-
meJsibHO rieperposepursl 8bIWEOrNUCaHHbIe mecmabl, Ymo-
661 y6edumbcsi, 4mo mMoe cyxdeHue 8epHo, U bbin pad
ybedumbcs, 4mo ¢hakmbel cOOmMeemcmayom MoemMy UH-
myumueHOMY 3aK/TlOHEHUIO.

Byay4n kpaTkocpovHbIMK Tpengepamm, Mbl MOXEM UC-
Nnonb30BaTb 3TOT NOAX0A AN BbIACHEHUSA CTENEHN BEPO-
ATHOCTU JanbHeNnLWero pocTa LeHbl, Ha KOTOPOM Mbl MO-
Xem 3apaboTaTb. A He Byay ToproBaTb MosibKO U3-3a r1o-
SI8/IEHUST Makux cuaHasios, HO UCMNOSMb3YH X B Ka4ecTBe
TEXHUKMN BXOAA B PbIHOK, KOrga BpeMs U YCNOBUSA MOLXO-
asuime.

3 BCcex M3BECTHbIX MHE NPUEMOB BXOA4a B TPeH — OT
CKOMNb3ALWMX CPeqHMX OO NIMHUIA TpeHaa, OT OCLMNNATO-
POB [0 ragarbHbIX 4OCOK (Ouija boards) n OT 3ambIcroBa-
TOW MaTteMaTukm 4O NPOCTbIX rPaMKOB — HAYTO He ABNSA-
eTcsa bornee yCcTonyuneo NpubbINLHON MEXaHUYECKOWN TEX-
HWKOW BXOA4a, YeM NPOPbIBbI BONATUABHOCTU. JTO Hambo-
nee nocnenoBaTenbHbIN METOA BXOXAEHUS B PbIHOK, KO-
TOpbIV 5 Korga-nnbo ncnonb3osBan, uccnegosan Unu Bu-
aen. Tenepb JaBanTe pacCMOTPUM HEKOTOPbIE CMOCO6LI



3a1eICTBOBAHNSA 3TON OCHOBHOM KOHLIEML M.



MpocTble NpopbIBbI
AHEBHbIX AMana3oHoB

N3 MOMX KOMMeEHTapu1eB B Ha4yarne rrnaBsbl BaM U3BECT-
HO O TOM, YTO B nocrnegHue rogbl 3HA4YMMOCTb LIEHbI OT-
KpbITUSA CyLLEeCTBEHHO MOHU3uNacb, TeEM He MeHee, OHa
BCe elle BMosfiHe NoaxoauT Anst UCNonb30BaHMA B Kaye-
CTBE OTMPaBHOM TOYKN HALLUMX UCCNeaoBaHUN.

PaHee Mbl y3Hann, 4To OOMKHbI rnpubaesnsme 3Haye-
Hue rpopskiga K 3asmpauwiHeMy omkpbimuro. Tenepb Ha-
YMHAKOTCA BOMPOCHI: YTO ABMSETCSA ONTUMarnbHbIM 3HaYe-
HMeM? ECTb HECKOMbKO XOpPOLUMX NOAXOO0B, HO CaMblit
NPOCTON B TOM, YTOOblI B3ATb CErOAHSILLUHUK AManasoH
n [obaBUTb YaCTb OT HEro K 3aBTpalUHEMY OTKPbITUIO.
TonbKo 3TOT NPOCTOW NOAXOA perynapHo aenan gna me-
HS OEHbIM C TeX caMblX Mop, Kak a9 oTKpbI ero noyTtn 20
net ToMy Hasag.

Mpuwno BpemMst NpoaBUHYTLCA HEMHOIO Aarblle 3TUX
pesynsTaTtoB U co34aTb MOAeSb TOProBiK, KOTOPYH MOX-
HO MCNoNb30BaTb B peanbHOCTK (T. €., KoTopas genaet
AEHbIM OOCTYMHbIM cnocobom). PucyHok 4.5 nokasbiBaeT
pesynbTaTthl eXXeQHEeBHOM MOKYMNKN N Npodaxun obloyepca
Ha OOHAObI NO UEeHe OTKPbITUS AHA Ha pacctosiHum 100
NPOLIEHTOB BENUYNHbLI AMana3oHa npeablayLero AHN Bbl-
e LeHbl OTKpbITUA ANnsa AnnHHon no3numm n 100 npouen-



TOB BENWYUHbI AnanasoHa npeablayLero AHS HXKe LieHbl
OTKPbITMS AN1S1 KOPOTKOM NO3ULIUMN.

Oata + DAY T-BOKDS
Calc Dates = Aifpifan -

657/499
D825,/ 58

Mum. Conv, P. Value Comm Slippage Margin Format  Drives)\Path)\FilsHame

l4d -3 § 31.250 % 0 8 0

FEEGRREREREL O34 ALL TRADES

§73,468.75
5213,156.256

Tobal net profit
Gross profic

Tatal # of trades 451
Wumber winning trades 523

largest winning trade 3, 963,75
Mrerags winning trade F407.56
Ratio avg winfavg lo=a 0.37
Max congecutive winners 20
Avg # bars in winmers 1

Max closed-out drawdown 5-10,031.2%
Profic factor 1,52
Aooount 8ize reguired $13,931.25

3 3,000 O5T

2 \BIVRACKE

= Test DOV R R VU U OO
Crosa loss §-139,687.50
fercent proficable 0%
Husher lositg trades 128

Largeat loeing trads
Average losing trade
Avg brade (win & losal

Max consecutive losers 41
Avg # bars in losears 2

Max intraday drawdown &-10,031_25
Max # of contracts held 1

Return on aco E&3

PucyHok 4.5 Toprosasa moaernb, KoTopasi paboTtaer.

3alWnTHbIN CTOM-Opaep BLICTABMSETCA Ha YPOBHE
1500% nnn 50npoueHTHOM BENMYUHBI AnanasoHa npepbl-
AyLLEero gHs, BblYMTaeMOM U3 TOYKM Hawero Bxoga. B 1o
Xe camoe BpeMs, Ans Bblxoga NpUMeHSIeTCs TEXHMKa Ka-
TanynsTnpoBaHus (baik>ut) nnu nepsoe nocre Bxoaa oT-

KpbiITEe NO3nLnn C nNioCcomMm.

31O npuHOCUT NpubLINL B pasmepe 73468% npu 80-
npoLeHTHOW TovHocTn 651 caenku. B cpegHem cuctema
nenaet 7000$ B rog un Tpebyet BnoxeHus 13000$, yto
Oo3Ha4yaeT goxogHocTb B 70 npoueHToB rogoBbIX. [lpoaa-
yH cocTasnsieT nuwb 10031$, 4To 4OBONBLHO XOPOLLO ANS



Takon 6a3oBou cuctemMbl. ECTb onpeaeneHHas npobnema
B TOM, 4YTO cpeaHss Npubblnb Ha caenky Bcero 112,869, a
OHa AormkHa ObITb Bbiwe. Habop ncnonb3oBaHHbIX gaH-
HbIX oxBaTtbiBaeT nepuog ¢ 1990 roga no asryct 1998 ro-
aa.

Lidd A i d Y s TraoES - Test 5 00U RO RN

Total net profit 85, 500,00 Monday

Gross pralit 523,960, Th Groas loss £-13,468.75
Toral d of crades T Parcant profitable B7E
Hunber winmicg Trades &7 Humber lowing trades Lo
Larsest winning trads §1,437.50 Largest losing trode F-1,500,00
Rvsrsge Winning trade 5342.82 Avarags losing boads $-1,346_87
Racio sva winfewvg lass d.35 Mg Erade [win & Ioga) 4123.38
Max conssoutive Winnars 15 Max consecubtlve lomerm 1
hvy ¥ bars in winnars 1 Avg # bara in loamers ]
Max. closed -out Sravicen § 2,843,758 Max intraday deasdoumn 2=32,368.T5
Feofit fastor 1.4 Max f of comtracte hald 1
hocount aize peguisod 55 BEA.78 Rebugn O &CSOUmnT 159%

FEIEFLEFAEE LA E A SRORT TRADEE Tewt 5 ARV AR AR

Tatal nec profic 55,218.75

Oroaa profit §11,65%,2% Grosa loas S5, 437,50
Total ¥ of trados 37 Fercent profitabls ek
mmser winning Cradas 32 ¥upb=r losing tradese 5
Largest winniog trads §1,43T7.50 Dargeat lasing zrade -1, 500.00
Average winning trads =TT hverage losiog trade §-1,287.50
Rabin awg winfavg lo=ss o, 28 hvg trade (win & loss) S141.0%
MaE consetubive Winners 15 Max consecutive loasrs 2
Ao b bara in winnors 1 Jivg £ bare in losers 5
Max closed-put drawdown  5—3, 406,25 Max incraday drawdown §=3,406.25
Protit factor gl | | Max § of pontraces held 1
hooount mize recdguisad &, 406,25 Raturn on agoount Lk

PucyHok 4.6 ToproBbi AeHb Heaenu: noHeaesnb-
HUK.

Y Bac ecTb Kakune-HMbyab coobpakeHus rno nosoay
TOro, Kak HaMm yaarnocb OTTAMaTb TakOW NPUMNYHBIN Ky-
cok? [laBanTe noka NpoBepUM Hally OCHOBHYIO cTparte-



rmio TDW (Trade Day of Week — ToproBbiv feHb Heenm)
N YBUOUM, YTO MPOUCXOOUT, €CNUN B onpeaeneHHble OHN
TONbLKO NOKYNaTb UMW TONLKO NpoaasaTk. Pazobparbes B
aTOM nomoryT PucyHkn 4.6 — 4.10, Ha KOTOpbIX NokKasa-
Hbl MOKYMKM AN KaXX40ro AHA Hedenu, a 3atem npoaaxu
ANSA KaXO0ro AHA, Nocne Yero ny4yiive OHU NnokKynku/npo-
Aaxun oTbupatotTca B pabodyto mogens, C MOMOLLbIO KOTO-
PO MOXXHO pearibHO ToproeaTb.

FERSEE SRS PR E g e d i d i 8 8F ) LORG TRALRS Taae BSOSO,
Tatal et profit 231 ,718.75 Tueﬂﬂﬂ:'f'

Groae prolit S30, 062 .50 Sross loas 5-16,343,7
Total & of tradea Laa Paroent proficabla E5h
Humbsr wirming trades a7 Nunbar locing tradea 11
Largaat winning brade 51,6087 .50 Largest losing crade 5-1,500, 00
Avapass Winping trads 5392 .40 Aversge losing trade 5L, 485, B
Raclo avg winfawg loaa .24 Avg trade (wWin & losa; &£301 1%
Max conaecubive winners 4z Max conpecutive losera 2
Avy # bars in winoers | Avg § bars in logers 2
AELEAFREER LRSS 4 SHORT TRADES Teat L AW w0 R R VOO,
Total net r_r:\-f1: 8=6,375.00

Grogs profis F31, 635,00 Grops loss 8 -28,000.00
Total # of trades 75 Parcent profltable TSk
Funbar winning trades 1] Nunbar losing trades 19
Largest winning prade £1,437.50 Largaps lewing Lrads &3, 689,50
Average winning ctrade BIE0, 42 hentege leaing Ceade 5-1,473.40
Rakbio avg winfavg loss .24 &wg trade [win k logal -8R0, T0
Max congecubive winnars 14 Nax comsecutlve lopere 3
Avg § Baga in winoess 1 hrg F Bara ln loasrca q
May closed-out drawdown  #-11,156.15 Max intraday drawdown £-21,583.75
Frofrt factor n.77 Max # of contracts held 1
Rofount miga T rad 914,523, TH REeturn &n acoount -41y

PucyHok 4.7 ToproBbin AeHb HeAernu: BTOPHUK.



PORRFRREREES AR O3 TRADES. < TeRt 20 WUARRAVOUOAA AR NN

Total nec profit §5,218.75 Wednesday

Groae profit 523,343.75 Groae laso §-LB,;125.00
Total # of trades n Percent profitabls 5%
Munher winnims trades BS ¥unber loming boades iz
Largeal winning trads SL,4A06. 25 Largest losing trade £-1,623,00
Average winning Srade £359.13 Byverage Iosing trade 5-1, 510,42
Ratic avg windavg loas D.23 hvg ktrade (win & logs) 557,18
Max consecutive winners 17 Max consecutive losers kS
Bvg H barp in winoers 1 Avg R Bare in loaers 2

COOAERRRELES S A F G AT BRORT TRADES = Taat 2 U0 V0000 AR 0

Total n=t protit $1Z,3B0._00

Gromm profit 827, 50000 Gross loss %218, 250,490
Total ¥ of crades &8 Parcent praoficablo 254
Bumber winnirg trades 58 Bunb=r losing trades ip
Largeat winning trade F1,562, 80 Largeat los:img trade g-1,71B8.75
Average winning trade 5474.14 Average losing trade g-1,5258, 00
Ratic avg win/ave loss 0.31 Avg trade {win & losal S180.1415
Maz comsscubive winoers 14 Max consecutive losers 2
Avy ¥ bars in winners 1 Avg ¥ bars in lopers 2
Nae clopad-out deawdenm $-3,000.00 Hax antraday drawdown §-3,000.00
Profit facrtor 180 Max # of contracts held 1
ACCCURE Rloa reguiced 6 000 Q0 Return on . account 20i%

PucyHok 4.8 ToproBbin AeHb Heaenu: cpeaa.



FELEGERAET RN AN A voma trepes - Test 3 AAOUOA O AR

Total ne: profic 315,875.00 Thurs{fa}"

Brose profit £33 ,5682.50 @rooe loan §-l6,687,50
Total # of trades 3z Parcent profitable AT%
Funber winning trades 7 ¥urber losing tradeas L3
Largest winnios trads £1,687.50 Largest loping trade £-1,687.50
Ryverage winning trade 422 .88 Average losing trade £-1,517.05
Ratis avg winfavg lose 0,27 Avyg trade {win & loas) S180.40
Max consesutive winners 1 Max oocasecutive losers 1

[ERr]

vy # bars in winners hvg # bars in losere 1

SAREEEREEEES S E A BEORT TRADES - Test 3OO0 VUUA AR U OO,

Total pat profic 415, 337.50

Croga profit $33,537.50 Groas loaa -1, 100, 50
Tocal # of bLrades 91 Percent profitable BEY
Himbar winhing Lrades ] Wumter losing trades F ]
Largeat Winnipg boads F3,406.25 Largest loping trade 81, 540.00
Avgrage winning Lrade 5491.85 Averags losing trade 8 =1, 500,00
Ratis avy winfavs loss 0.32 Avg trade {win & loaa) E196, 78
Mox conaecutive winners 13 Max coosecutive loaere 1

Avg # bara in winners Avg # bars in losara 3

Max cloeed-out drawdown  §-3,343.75 Max incraday drawdoswnn 23,937,560
1

Frofit fagtor 1,88 Max H ol contracts held
hocount giza pegulied 6,937, 50 Return on acoount 229%

PucyHok 4.9 ToproBbi AeHb Heaenu: YeTBepr.



AEFLEEREREREEEEE e (71 LONG. TRADES

Total net profit
Groge profic

Total R of trades
Humbér winming brades

oning trade
mning trade
Ratio davg winfavg loss

Max coneecutive winneza
Awg # bars in winnexa

HOPDESER TSI A E0 ¢ ¢ BHORT TRADRS

Tetal net profic
Groas profit

Tokal # of trades
Humber winning tradeas

Largest winning trade
Average winning trade
Ratic avy winfavg lozs

Max consecubive winners
AVy # bars in winners

Max closed-out drawdown
Profit factor
Account gize required

PucyHok 4.10 ToproBbi AeHb Heaenu: NaTHUUA.

7, 250,00
$39,218.75

117
56

51,656,253
408,53
0.24

11

5132, 458,78
235,408 .25

55
8

53,5968.75
S460,34
0.33

1z
1

24,083.75
.53
#7,083.7E

= Teet A4 AR AR

Friclay

Grogas loss

Percent profitable
Humber loBing trades

Largest loaing tradae
Average losing trade
Rvg trade {win & logsl

Max consecutive lopera
hvg § bars in losera

Groge loas

Parcent profitable
Humber losing trades

Largest losing crade
Average loaing trade
Avg trade (win & loss)

HMax conBacutive loscrs
Avg 4 bara in losers

Wax intraday drawdown
Max #f of eontracts held
Raturn on account

§-11,968.75
B2k

21
8-2, 000, 00
g=1,523, 32
£E1.97

2

2

= Test VALY

523, 437,50

L]
17

§-1,531.25
5-1,178.58
5i31_25

3

3
$—4.083.75

1
175%



Caka i DAY T-BONDS 5799
Calc Mates : DLf0L1S90 - D8f25/9E

144 -3 § 3i.#50 & 4° &4 § § 3,000 O8I C1 NGO BACKE T\ FOE1 . BTA

FEEEEEEEEREER A EFEREREEREAT 7 ALL TRADBE = Test L ARV A Y

Tetal nat profit 556,.437.50

Frosg profitc §122,375.00 GroRs loms L T |
Tatal & of trades 328 Parcent profitable Bak
Humber winning trades 277 Mumbexr losing trades 43
Largest winning trade 53,406 .25 Largest losing trade &-1,718.95
hverage winning trade Eddz .79 hverage losing trade 5-1,345. €686
Hatlo avg wingavg loss 0.32 Avg trade (win B losa) 173,12
Max consscutive winnors 22 Max conoecutive losers 2
Avg # bars in winners 1 hvg # bars in losers 2
Max cloacd-out drawdown 5-3,580.00 Max intraday drawdown £—1,500.00
Profic faetor 1.B5 Mmax § of contracts held 1
Aooount size requiread £5,500.,00 Reburn on acoount BESE

LOAESREEAER AR R LGRS A LORG TRADES - Teat 1 WA AANAANY,

Total net profit 230, 406,25

Gross profit 564,408, 25 Groeg Losa $-34,000.00
Taral B of trades 1B6 Percent proficable 6%
Pumber winning trades 168 Humber loaing Lrades 25
Largeat winning trade §1,687.50 Largest lesing trade £-1,887.50
Average winning crade £400.04 fverage loaing trade 5-1,380.00
Hatis ava winfavg loea 0,33 Avg crade (win & loash $163.47
Max coneegutive winners 16 Max cocngecutive losars 1
&vg & bare in winners 1 Avg § bars in losers 1

FEENREEREEF AL EFRE PP Y BHORT TRABES - Test 1 W%V AL A Y

Total net profic 526,031.25

Grosg profit 557.568.75 Groas loas §-31, 537,50
Total # of trades 144 Peroant profitable BZ%
Humber winning trades 118 Mumbar losing trades 24
linrgest winning trade 52,408, 2% Largest loging trade 5-1,71B.75
Average winning trade 459,73 fverage losing trade

Ratio awvg winfavg losa 0.37 Avg trade (win & loas)

Max consecutive winnera 15 Max consecubtive loeers i
Ay # bars ip winners 1 Avg # bare in losera 3
Max cloged-cut drawdown  §-1,812.50 Max intraday drawdeowe £-3,812 50
Profit factor 1.41 Max # of contracts held 1
Rooount size Teguired 56,812.50 Return on acsount g2k

PucyHok 4.11 OrpaHu4eHne TOproBbIX AHEN 3HAYU-



TeNbHO MeHsAeT pe3ylibTaThbl.

[MprBeneHHble AaHHbIe YKa3bIBaKOT, YTO NyYLLIMMU OHS-
MU 0149 NOKYMKWU ABMASOTCA BTOPHUKN U YETBEPrK, B TO
BpeM4 Kak aAnd npogaxu 6onbLue BCero NOAXOAST cpeqbl
n yetBeprn. PucyHok 4.11 nokasbiBaerT, eCriv Mbl OrpaHu-
YUM TOPrOBIIO TOSTbKO 3TUMMU OHAMU, Mbl HE CAENaeM Tak
MHOrO [IeHer, a nony4Ynm nuib 56437$, Ho 3aTo Npumep-
HO HaMnoNoBUHY

COKpaTMM KONM4eCcTBO COESOK U NOBbICUM HaLly cpef-
HIOl0 NpUOLING Ha caenky Ao 173$ — cymmbl, pagmn KoTo-
pon cTouT ToproeaTb. Moparnb B TOM, YTO NPUMEHEHNE
KoHLenuuun Toprosoro gHs Hegenu (TDW) MoxXeT okasaTb
bonbloe BNUSAHWE Ha NPOU3BOAUTENBHOCTbL Ballen cu-
cTembl. Bonee Toro, ApoaayH pesko cHmkaetcs: ¢ 10031$
no Bcero 3500$, a To4HOCTb NoAckaknBaeT K 84 npoLeH-
TaM. 310 Bonbloe ynydweHne, kak byaet ob6bsACHEHO
aanee npu obcy>xaeHnn TeMbl ynpasneHnsa Kanutanom B
[maBe 13.



B3rnaa Ha BONaTUnbHOCTb
¢oHpgoBoro nHaekca S&P 500

MpuMeHnMa nn aTa KoHUEeNuUMA K obrodepcam Ha OoH-
poBbin nHaeke S&P 5007

XOTS HET HUKAKMX COMHEHUN B TOM, YTO 3Ta TEXHUKA
paboTtaeT ¢ 50-NpoLEHTHON 3KCNaHCMeN BONATUITbHOCTH,
Mbl MOXXEM 3Ha4YUTENbHO ee ynydwmnTb. Kak? icnonbsysa
KOe-4yTo, O YeM Mbl yXe 3HaeM, — adpdpekT TDW. Cneny-
oM Habop AaHHbIX NOKa3bIBAET, Kak paboTaroT Npopbi-
Bbl BONATUIIbHOCTU NO OHSAM Hegenun Ans dbloyepca Ha
doHaoBbIn nHaekc S&P 500. Beixog ¢ pblHKa Takon xe,
Kak B npumepe ¢ dbiodepcomM Ha 60HAObI, NPUBEAEHHOM
paHee. O4eBNOHO, B HEKOTOPbIE AHWM TOpProBaTtb NyuLue,
yem B apyrue. PucyHkn ¢ 4.12 no 4.16 nokasbIBatOT CUr-
Harbl Ha MOKYMKY No AHAM Hegenu, a PucyHku ¢ 4.17 no
4.21 — curHansl Ha npoaaxy No AHAM Heaenu.



Data B 91/89
Cals Dates = nfeRier - cRfIs A Mundays

M% 2 % 2800 § 0 0§ @ & 3,000 OTVPC £ DY SACKE TS| EES TAT.
SOAARRERR RS RS RLL TRADRS - Tast 5 OO AU UCOOROAAA 0N

Total net profit 875, 712,50
Gross profit S157, 200,00 Grops loas 8=31, 487 .50
Tetal ¥ of cradea 47 Parcent profitable ns%
wunbar winniog Lradea 2en Hunbar losing tradea ag
Largeat winning trade 5497500 Largeat loging trade 84, 40000
hverage winning trade §581.07 Average ioeing trade §~1,867.08
Ratio avg winfarg lops 0.30 hvg trade (win & loss) 5F18.149
Max Cconaesulive wWinreEs an Max conascutiva loners &
Avg ¥ bars in winners 1 Awg # bars in losers 3
Max closed-out drawdown §-5,150.00 Max incraday drawiown 6-5,750.00
Frofat factor 1.B3 Max & of concracts held 1
Besount mifs reguired S1a, vE0.60 Beburn cn adcount 503%

PucyHok 4.12 ToproBns no noHeaenbHUKaM.

Data | BEF 500 IND-S9ET 01780
Cale Dates :onafeases - owfas/ee Tuesdays

Mun. Conv. P Valua Du'm Slippaga rda!gin Foeman urwc ‘wu.:quj unm

145 2k a.500 & IZI g 0 g I, I]-Cll]- CT/PC C: \EJ'I,EH.EKE?J&'._P*“ -_p.‘A."I.'
FEAEFREEI SIS PEG S E RSP BLL TRADES - Teat 1 WOV

Total et profic 953,075.00

Bro=s profit £150, 725,00 Grosa loas S-87,650.00
Total & of Crades %4 Farcent  pral icakle 3%
Hurhar winning trades 280 Munbar loging trades 50
Largest winning trade 58,512.50  Largest Losing crads §-3, 96250
Average winning trade BSRI.TO fverage Losiog trade §-1,B25.04
Ratia avg windary loco .33 Avg trade (win & logs) $Z14.54
Max CorEesutIve winnesy a4 Max conoooutive losers i
Avg B bare in winnere 1 Ag ¥ Bara Lo losers E
Max closed-out drawdowsnm §-10,800.00 Max intraday drawdown E-10,B00.00
Frofit Eactor 1.71 Max & of contracta held 1
Aoieunt @ize coqulred S1%, 80000 Beturn on account 457

PucyHok 4.13 ToproBns no BTOpHUKaM.



2 { EEP 500 IND-5367 oL/en
& Daten 1 0Yi0a/eE - 0B 25058 Wednesdays

Bum, Sonv, P Yalog c.amv. ﬂiapa.gn Na.rgln. Format Driva: 'I.I'a::r-'l,;-l:lahar-e_

'-i3 1 8 2.500 5 III & 0 £ 3.'[":-'] E'I‘IE'C C'\GZI".'E-F;EKE'-‘HE'-."’B 'D.lu"”
SEELERAEREEREERR R AT ALl TRADES - Test 3 WO UV

Tacal nat profic 973,297,350

Croga profit B163,3T3. 5 Grons lace £-80,075.00
Total H of b-adesa k1 Parcant profitabls a2y
Mumber winning trades 278 Munter lopips tredes au
Largast winning Crade Sd, 46T, 50 Largest leding trade §-3;912:50
Average winniog crads GEET, 5T Average losing trade §—1,876.55
Fatio awg winfavg loss B.31 Aeg trade |win i loss| G2E4.04
Moy SonmesiE Ve winneca I M ssnmecucive losars 3
HAwg § hars in winoers 1 Awg # bara in logers 3
May cloped-cut drawdown 5-8, 7Te2, 50 Max intraday drawdown SF=7,187.50
Frofit. factor 1,81 Hax & of contrasts held 1
fgopunt aige HeT_ll._-gd H10, 167,50 REburn on asSount T19%

PucyHok 4.14 ToproBensa no cpegam.

Daca : G&P 500 IND-9367 v1/8e
ralc Dates © 07/02/82 - 18/25/38 TthSd&}'S

Hum. Come. P. VWalue Comm Slippage Hargin Fm—ma.t ﬂii'J&'\P\&tJ-'\l"i.l&Nd‘l&

145 -] 2500 5 0 £ a £ 3,004 ""UP\"_" .:\Gm.mx:w.a'ms‘.,(rss :u\'l

FALEERAERE PR AT RLL TRADES Test 3 WU RO

Total mer profitc §56,400,00

Grose proflt $152,175.00 Groae losg £=55,775.00
Tatal # of trades 107 Percent profitable B4%
Kumber winning trades 280 Mumber losing trades 47
Largest winning trade 6, 887,50 Largest losing Lrade 5-5,575 (G
Average winning trade 545, 23 Average losing trade 5-2,037.%7
Ratle avg win/avg leoss 0,28 Avg trade (win & loaa) 5193 71
Max congecutive winners 30 Max consecutive losers H
Rvg # bara in winners z Bvg H bare in losers i

Max cloged-cut drawdown 5-9,700.00 Max intraday drawdown $-13,537.50
Profit factor 1.%8 Max # of contractes held L
Account  fize required E1E_EXIT.EQ Return an account 163%

PucyHok 4.15 ToproBns no yetsepram.



Data : B&EF S00D IND &7 oLfan )
Calc Dates ¢ bifozfe2 - GB;":—:!.I"JH Frldays

P. Valuse Comm Slippage Margin

g 4° & 2.800 § ©
SEMEREREAER R AR E RS ALL TRADBS - Test 4 WUV AR A

Tetal net prefic 60, 162,50

Gross profit £14E8,387.50 Gross loss 5-68,225.00
Total ¥ of trades 297 Percent profitable #E%
Mumber winning trades 256 Humber losing trades 41
Largest winning trade 44,387 _EQ Largest losing brade

Average winning trade 5578 64 hverage lasing trade

Ratio avg winfavg loes B.26 Avg trade [(win & logs)

Max consecusive winners 21 Max conpecutive losers E
hvg # bars in winners 1 Avg ¥ bars in losers 3

tloged -out drawdewn $-13,125.00 Max intraday drawdown £-13,125.400
Eactar 1.68 Max ¢ of contracca held 1
Account sirzs required L1g, 128,00 Beburn on acoount iTix

PucyHok 4.16 ToproBns no nATHULAM.
SOERERGPECEECEE AR AE ¥ BHORT TRADES - Teat 5 VAR AN

Total net profie §-4,012.80 Monda}"

Gross profik G138 E2L_ 00 Grogs loss £-140,337. 50
Total # of trades 277 Percent profitable TiI%
Mumbsr winning trades 203 mumbar loring crades T4
Largeat winning trade $16,712.50 Largest losing trads 55,875,090
Awverage winning trade SEET .41 Average losing crade H-L,B8E.45
Ratio avg winfavg loss §.35 Avg trade [win & losa) §-17.37
Max coneecutive winners a7 Max consecutive losers 5
Avg | bars in winnere 2 Avg W bara in lossrs 4
Max closed-our drawdown S-24, 235,00 Max intraday drawdown S—2€,.900.00
Prafit Fackar a.98 Max # of contracts he=ld 1
Atoount size rogquired S2%,300.00 Return on account -1ak

PucyHok 4.17 TectupoBaHune caenok No KOPOTKUM
npoaaxam: NnoHeAesnbHUK.



APREFRF AR SRR A SHORT TRADES

Total net nrofik 5231 ,.440.00
Gross profic 2142, B2E.00
Tetal # of trades 329
Humber winning trades 24E
Largeat winning trade 5%, 947 RO
Average wirming trade 5E7E_ 81
Ratio avg winfavg leose .28
Max congecutblve winners 15
Avg # bare in winnera 2
Max olosed-out drawdown 5-37,2TE 40
Profic fagror b.88

Aooount size 'rnquin:ni 540, 97540

= Tese OO
Tuesday
Gross loss -184, 235 00
Fexcent profitable TER
Mumber losing trades 81

5-14,125.00

5-2,027.47

Largest losing Lrade
Average lasing krade

Avg trade (win & loss) E-85. 0%
Max consecutive losers 4
Avg Ul bare in losers 3
Max intraday drawdewn $-37,975.00Q
Max § pf contracts held L
Rerurn on acoount -53%

PucyHok 4.18 TectupoBaHue caenok no KOPOTKUM

npoaaxam: BTOPHMUK.

MR ERER R AR (1Y 7 SHORT TRADES

5—1%, 5BV.50
5141, 512,50

Total net profit
Groge profie

Tokbal # of trades iz
Humtar winning trades 232
Largest winning trade 54,8317.50
Average winning trade £805.97
Hatio avg winfawvg loas a.30
Max conpecubive winneza a2
Bvg | bars in winners 2
Max closed-ourt drawdown $—24,737.540
Profit fackor 0.B%
Rocount aizé reguired 538,475,040

PucyHok 4.19 TectupoB
npopaxam: cpepa.

- Test 2O AR AR A

Wednesday
§-15

Groas loas

Fercent profitakble
Rumber losing Lrades

Largesat losimg Crade
Average loging trade
#rg trade (win & loas]

conaecubive logsera
i bars logera

Max
Avg

Max intraday drawdesn
Max of gontracts held
Heturn om account

in

5—25,475.00
L

-56%

dHune caesioK Nno KOPOTKNM



PECLAESIEETEREF ST EFAFRSI S BHORT TRADES - Test 3 WHARNULAVLUNAAAN AL LAY

Total nec profit §36,250,00 ThUI'Sda)f

Graas prafit 4183,775.00 Frass losa §=147,525.00
Total & of trades 31g Percent profitable TEH
Number winning trades 241 Mumber losing trades 7
Lafgear winning trade &8,73T. B0 Largest loaing trade

Average winmirg trade £742.55 Average laaing crade

Ratic aveg winfavg losa B.3% Avyg Erade (wWwin & losa)

Max ccnaecutlve winners 19 Max cengecutive losers 5
Awg # bars in winners 1 Awg B bhare in losers i}
Max cloged-out drawdown $-12,.859.00 Max intraday drawdown §=13,187,50
Profic fagter 1.24 Max # of contracte held 1
Account size Trequired S1l&,187.54 Reburn on acoount 223%

PucyHok 4.20 TectupoBaHue caenok No KOPOTKUM
npoaaxam: YeTBepr.

SAELAEL ARG RE A FE SHRORT TRADES - Tesk 4 AW OO

Tobal net prafit $25,350.00 Fﬂda}’

gross prafit S1B2,400.00 Gross loss §-156,050.00
Total f of trades 347 Fercent profitable TER
Humher winning trades 287 Fumber losing trades 50
Largest winning trade £9,262.50 Largest losing trade

Aversge winning trads 558315 Average losing trade

Ratio awg winfavg loas a.1%5 Avg trade {win & loa=)

Max congecutive winners a2 Max congecutive losers 4
Bvg § bars in winners 1 Ava | baxa in losers 2
Max clopad-out drawdcown £-32,812.50 Max incraday drawdown S=32,812.50
Prefic facteor 1.18 Max ¥ of centracts held 1
Recount size required 835,812.50 Eeturn en account TN

PucyHok 4.21 TectupoBaHue caenok no KOPOTKUM
npopaxam: NATHULA.

PucyHok 4.22 nokasbiBaeT TOProssito TONbKO N0 AHAM,
Hanbonee BNUAKOLWNM Ha pesdynbratbl. JlydwmnmMmmn gHaMm
ANS NOKYMNKW ObInv BCe OHW Hedenu, Kpome veTeepra u
NATHULbBI, B TO BPEMS KaK NyylwnM OHEM Ons NpoAau



ObIn YeTBepr 1 0TYACTU NATHULA, HO 3TO NPeaCTaBNeHo B
crnegyolem otyeTe. JTO Henmnoxas cuctema, n oHa cae-
nana 227822% ¢ 75-npoueHTHON ToYHOCTbO npu 1333
cAaenkax u nmerna o4eHb ManeHbkuin apogayH, CoCTaBUB-
wun Bcero 13737%. Ho s nnyHo npeanoyen 6bl 60nbLuyo
CpeaHto Npubbinb Ha caenky, Yem 170$, koTopble Mbl
BMAONM 30€ECh.

Daca : BAD 500 THO.- 8967 a1fan
Cale Datea 3 D?S02/733 agfes a8

Fum, Comw, F. Value Comm Slippage Margin Pormat DOrive:)PFath\FileNape

148 - HEE 2,800 5 0 § b § 3,000 CIfRC Cr\EDYBACKG TS \F55 . DAT

AAAEAEERAP AN E S AL TRADES. - Teat 1OARAARAR AR
Total net profik ¥227,823.50

Sroes profit §642,447.50 Groas loas §-d414,6a5.00
Total # of trades 1,333 Ferocent profitable Ta%
Hurbher winning trades 833 Hukber losing trades 340
Largeat winning trade 58,7317 54 Largenst losing trade S—4.400.00
Averags winning trade SE46, 90 Avarage losing trade E-1,210-4F
Ratlo avg winfavg losa 9.53 Avg Crade (win & loasl SLTR. 21
HMax coneecutlive winners 4 Max consecutive losers e
Avg N bara in winners 1 Avg § bara in losars 1
Max cloped-pot drawdowm 5=13,737.840 Max intradsy drawdown £-1%,737.50
Profit fackor 1.54 Max # of contracts held

Account size reguired 516, F317.50 BEeturn on ascount 1,361%

PucyHok 4.22 ToproBns no 6onee 3Ha4YUTENbHbIM
AHAM.

MpoHuuaTenbHbIn U OyMaloWWn Tpengep He MOXeT
He 3agaBaTbCsa BONPOCOM — A Hesfb3s U UCIob308amb
MEeHbWYH 8eIU4UHY 3KCraHcuu 8osiamusibHoCcmu, 4mo-
6561 rnokyname agpeccusHel 8 bbi4bU OHU, U boriee dare-
Koe 3Ha4yeHue exoda 8 OHU, KOmopble HE maK XOpowo



nposernstom cebsi ¢ 50-npoueHMHbIM 3Had4eHUem? U Kak
Hacdyem Hawezo 8bixoda, He criedyem nu donbwe Oep-
xamb no3uyuro 8 bornee bbiybu/Medsexxbu OHU?

Takoro poga BOnpoChkl MOryT NpoAosKaTbCsl 6eCKoHey-
HO, HO MX BCE € HY>XHO 3agdaBaTb, Bedb MHa4ve paboTty
CUCTEMBbI HE ONTUMM3UpPYeLLb. [loka3aTenbCTBO TOro, YTO
nccneaoBaHUsl OKynarTCsl, npeacTtaBneHo Ha PucyHke
4.23, KOTOpbIN NOKa3blBaET pesyrnbraTbl MCNOMb30BaHUSA
BbILLEO3HAYEHHbIX NPaBus, 3a UCKIOYEHMEM TOrO, YTO
BXOA B ANIMHHYIO Nno3uumio ocyllectenseTtcsa Ha 40 npo-
LeHTax oT AnanasoHa npeabiayLlero aHs, npubdasBneHHo-
ro K OTKPbITUIO, BXOA B KOPOTKY0 — npu 200 npoueHTax
OT AnanasoHa, BblYMTAEMOro U3 LieHbl OTKPbITUA. 34ech
Hanunuo 6onbLUoe OTNMYME: B TO BPEMSA KaK 3Ta cuctema
dakTuyeckn genaet HemHoro MeHblue aeHer (140009%),
TOYHOCTb BO3pacTaeT Ao 83 nNpoueHTOB, a CpeaHss npu-
Obinb Ha caenky yeBenuumeaetcs 4o 251$ ogHoBpeMeHHO
C COKpalleHneM Konm4yecTBa caerok Ha 46 npoueHTos!



Data i SRP 500 IND-RSE7T 0180
Calc Dates i 07/ 02/82 - 0B/25/98
Wum. Comv. P, Value Comm Slippage Margin Format  Drive:)\Patlh\FileMams

145 2. ¥ 2.800 5 4@ £ 0 5 3,000 CI/PC 2 G0N BRCKE TMS\ P55 . DAT

FEPERETEE SRR ERERFL L EAF] ALL TRADBE - Test S8 VUG,

Taral net prafic S213,560,00

Gyoes profic 473,110,009 Groas loss 5~Z5%,550,00
Tocal # of crades BRSO Percent profitable B3%
turber winning trades 709 HMumber loeing trades 141
largest winning trade S10, 2350 60 Largest losing trads 5-6,B50.00
Average winning trade Se67.29 Average loaing trads §-1,B40.78
Ratio avyg win/avg loga 0.36 Avg trade [win & lasa) Z251.25
Max congeoutive winners 40 Max consgcutive lossrs a
Ava Il bars Ln winners 1 Avg ¥ kars in losers i
Max clessd-out drawdown  $-3,712.50 Max intraday drawdown $-10,087.50
Profit factar 1.82 Max ¥ of contractas held L
Account size reguired 513,087 50 Betburs on acsount 1,631%

PucyHok 4.23 UccnepnoBaTernbCKne ycunus okyna-
totca!

MbICNeHHO BO3BpaLlasiCb K 9TUM naesM OeCATUNeT-
HeW O4aBHOCTU, S MOHUMALD, CKOSlb MHOrOMY Hay4yunca y
pbiHkOB rocne 2000 roga. Heckonbko TeCToB MOMOryT
HaM BblbpaTb OTMPaBHYK TOYKY HaLUMX UCCIEeLOBaHUMN.
B cnepyrowmnx tectax g npoaHanuamvposan ¢akTop Bo-
NaTUNbHOCTU OTHOCUTENBHO (1) 3aKPbITUS TEKYLLLErO OHS,
(2) oTkpbITUA crieagytoLwen ceccuu, (3) CerogHSAWHeEro Mu-
HUMYyMa, (4) cerogHsILLHEro MakcuMmyma u, HakoHed, (5)
CpeAHew LeHbl TekyLen ceccun (CpegHee 3Ha4YeHmne mak-
cumMymMma u MUHUMyMa).

TeCT yuuTbiBaeT MeadBeXbe 3aKpbliTUe CEerofHsLLHero
OHS, T. €., 3aKPbITUE HUXE OTKPbLITUS TEKYLLEro AHSA U HU-



Xe 3aKkpbITns npeablaywero. Npu TectnpoBaHnn bblube-
ro oHs crnegyeT npMHUMaTh BO BHUMaHME NPOTUBOMONOXK-
HOE: 3aKpbITUE BBEPX, KOTOPOE OKa3biBAETCS BbILLE CEro-
AHALWHEro oTKpbITUA. Hke npuBeaeHbl pesynsratbl, MNo-
KasblBalOLWMe Kaxayt OTMPaBHYH TOYKY U Hauay4qwud
rMPoUueHMHbIU rnokaszamersib cpedHe20 peaslbHo20 Ouaria-
30Ha rocriedOHUX mpex OHel B Ka4ecTBe Hawero akto-
pa BONaTUIbHOCTU. 3TN NapamMeTpbl B BbICLLEN CTEMNEHN
ONTUMM3NPOBAHbI; 1 0TOBPan HaunyyLwne nokasartenwu...
HeT OCHOBaHMWM nonaratb, YTO U B OyyLLEM OHN OCTaHyT-
CS TAaKOBbIMU, HO B MPOLUSIOM OHW NpeKpacHO paboTtanu,
4yem 1 00yCnoBneHO UX nonagaHue B 3Ty KHury. Llenbto
oTbopa ABNAETCA CTPEMMEHME NoKa3aTb BaM, HACKOSIb-
KO xopoLuu Obinv 6bl Bawwn pesyrnbsraTel, 0bnagamn Bbl CO-
OTBETCTBYHOLLMM 3HaHMeM. [locne Toro, Kak Bbl NpoaHa-
nuaupyete pesyrnbTaThl, NoOKasaHHble Ha PucyHke 4.24, 9
noaentocb C BaMn CBOMMN HabniogeHUsMN.

OT0 He geuncteoBano oo 2007 roga, HO 3aTeM cTaro
paboTtaTtb. OTO0 BMAHO Ha PucyHke 4.25. MHe no gywe
bonblas ctabunbHOCTb, HO 70 Tbicsay obwen NpuodbInuy,
9TO NnyuLle BCEX OCTalnbHbIX Pe3ynbLTaToB.

OTO BNosiHe 06bIYHO N9 BCEX TOProBbIX CUCTEM: Ka-
Koe-TO BpeMsi OHM paboTaloT, reHepMpyrT XopoLune pe-
3ynbTaThbl, @ 3aTeM paccCbiNaltTCH, YTO M NPOU3OLLSIO C
aTum metogom nocrie 2008 roga. Ecnn Bbl yXXe AaBHO OT-
cnexuBaeTte paboTy 3TOM CUCTEMBI, BO3MOXHO, PUCYHOK



4.26 He oTnyrHeT Bac. Ecnun Tak, ato moxeT cpaboTtatb u
B BalleM cny4yae, HO KkpuBasi 6banaHca CrnLWKOM XaoTuny-
Ha 1 BonaTunbHa ANA TeX, KTO HeAAaBHO Havan cneguTb
3a pblHKaMW.

oa [na}
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PucyHok 4.24 3akpbiTne BHU3 < OTKPbITUA AHA, NO-
KynKa Ha OTKpbITUM cnepyrowero 6apa + 60 npoueH-
TOB OT CpefHero peanbHOro AvanasoHa 3a Tpu AOHA
npuUHocUT Npubbinb 700009%.
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PucyHok 4.25 lNokynka no ueHe 3akpbiTusa +60 npo-
LEeHTOB OT cpeAHero pearibHOro AuanasoHa 3a Tpu
AHA NpUHOCcUT Npubbinb 300009.
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PucyHok 4.26 lNokynka Ha makcumyme +30 npoLeH-
TOB OT CpeAHero peanbHOro Avana3oHa 3a TpU AHSA
npuHoCcUT Npubbinb 150009%.



OTa kpuBas 6anaHca nHTpuryet meHda. OHa npekpac-
HO paboTana go Havana B 2008 roqy MegBexbero pblHKa,
HO, K COXarneHuto, He cTana 3apabaTbiBaTb AeHbr B 2009
rogy, Koraa pblHOK pa3BepHYncs 1 BHOBb MOLLEN BBEPX.
MocmoTpuTte Ha PucyHok 4.27; 4To 3a4ecb npoucxoguT?
Ecnu Bbl HE B COCTOSIHMM OTBETUTL Ha 3TOT BOMPOC, BO3-
MOXXHO, BaLl Noaxon K TPeNOMHIy He4OCTaTOMHO XOPOLL.

Mo BCen BEpOATHOCTWU, 3TO HaUMyyLUW BapuaHT cu-
ctembl. Kak BMAHO 13 rpadmka, Ha KOTOPOM M3obpakeHa
cTabunbHO NogHMMarLWwasacs nNMHua GanaHca, oH pabo-
Tan B NepBble roAbl, — eCNU He cYNTaTb MEOBEXMIN PbIHOK
2008 roga. MHe no ayuwe obwwmin o6bem npudbinu, npu-
onvxkatrowencs Kk 70 Teica4am. 3TO onpeneneHHo npu-
BNeKaeT Moe BHMMaHMeE TakK Xe, Kak 1 nepBbIv rpaduk.

o Chrarweioowr: 855 GA5 00 or {0D4I00E Longesi Flat 1 310 days ending L0471
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PucyHok 4.27 lNMokynka Ha MuHUMyme +20 npoueH-
TOB OT CpeAHero peanbHOro AvanasoHa 3a TpU AHSA



npuHecna npuobinb 60000$.

Hanbonee onpeneneHHbl BbIBOA, KOTOPbIA MOXHO
caenaTtb, 3akryaeTcs B Hannumm O2pOMHOU pasHuUbl
8blbpaHHbIMU mpetdepomM omripasHbIMU MoYKamu; no-
MUMO BCEro npo4yero, AnNs onTMMM3auuu pesyrbTaToB
Kaxkgasi oTnpaBHasa TOYKa HyXJaeTcs B pasfnyHoOMn cTe-
NMEHN 3KCNaHCMM BONATUNBbHOCTU. HMYTO He CoBepLUEH-
HO. Mow BbIOOp OCHOBaH Ha 3a4eMCTBOBaHMUM YPOBHS OT-
KpbITUS criegyrowero AHS Bkyne ¢ 60 npoueHTamun Tpex-
AHEBHOro AnanasoHa Wnu ¢ 3a4eNCTBOBAHUMEM MUWHU-
Myma ¢ gobasneHvem 20 NpOLIEHTOB: 3TO camble MpPo-
AYKTUBHbIE, HO HEOBA3ATENBbHO TOPryeMble HaCTPOWKY. ..
BCEro 1Lb Ha4ano Hawlero nyTu, Lenb KOTOporo — pas-
paboTka pabouyen cTpatermn.

Mcnonb3ya MMHUMYM B Ka4yecTBe OTMPaBHOW TOYKM,
MHE WHTEPECHO 3HaTb, ABMNAKTCHA N HEKOTOpble OHU
Hepenu 6onee NPOAYKTUBHBLIMU MO CPABHEHWUIO C OCTallb-
HbIMW, KaK B CIlydae C HalimMm nepebiM TecToM. Ha Pucys-
ke 4.28 npmBeneHa pasbuska pesynsrtatos 20 NpoLEHTOB
BXOLOB C MMHMMYMa.

Ha ato ctont nocmoTtpeTb (cM. PucyHok 4.29)! Jy4ywwn-
MU OHAMMW OKa3anucb NoHeAenbHUK N BTOPHMK, 3@ HUMM
cnenyoT YeTBepr U NATHULA. JTO Ta Xe camas TeHOEH-
LMsi, 4TO NpucyTcTBOBarna Ha pbiHke 20 neT Hasag, Koraa
nncanach 3Ta KHUra, U3 4ero crnegyert, YTo Mbl UMeeM fie-



Nno co cTabunbHbIM CBOMCTBOM pbiHKA. [Jepa 3710 B yme,
ONyCTUM pe3ynbTaTbl cpes U NOCMOTPUM, Yry4dLaTcs nu
HaLlW nokasaTtenu.
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PucyHok 4.28 3agenctBoBaHne MMHMMYMOB B Ka-
YyecTBe OTNPaBHOMN TOUKM.

CepbesHoe yrnyylieHMe Hanuuo, HO NOCMOTpUTE Ha
2008 rog, korga Ha pblHKe Lapunn measeaun. Pesynbera-
Tbl 3a 2008 rog cBenu Ha HET Bce, JOCTUIHYTOE B Npenbl-
aywme rogbl. ITo nnoxo. [JaBante nopasmbiCiUM Hag
cuTyaumen. PasBe Hac KTO-HUBYab NpUHYXOaeT BXOAUTb
B PbIHOK B ntobon cutyaummn? lNovyemy He OTKpbIBaTbCS
NUWb Toraa, Korga Ha pbiHKe NPUCYTCTBYET BocxoasLas
TeHaeHuma? A nobnio NoBTopATb, YTO pocT 20-AHeB-
HOW CKOSb3sILLIEN CpeaHen ABMSETCS 3HaKOM BOoCXoasLLe-



ro Tpenga. Pesynbratbl 3TOro Tecta npeacraeneHbl Ha
PucyHke 4.30.
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PucyHok 4.29 Hukakon Toprosnu no cpeaam.
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Cnepyet no3aboTnTbCst O TOM, YTOObI OTKPbIBATL MO-
31LMM MO 3KCMAHCUN BONATUITbHOCTU TONbKO KOraa pbl-
HOK Haxo4uTCHA B BOCXOASLLEM TpeHae. ATO CyLLeCTBEH-
HO BNMSiET Ha pe3ynbraTthl. TpeHa ABNSeTCa HalwmM apy-
FOM, ¥ Mbl MOXX€M MCMOSb30BaTb €ro B CBOUX MHTEpECax.

Mbl npoaHanuM3vMpoBanu TO, YTO MPOMCXOAUT nocre
MeOBEXbero 3akpbiTUsi OHA, a Kak HacyeT Oblybero 3a-
KpblTUA? Hactan yepen 3aHATbCA TaKoro Tuna AHAMM.
PesynetaThl npuBeaeHsl Ha PucyHke 4.31.

Equity Curve
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PucyHok 4.31 Bblube 3aKkpbITUe U 3aKpbITUE > OT-
KPbITUA OHA, NOKYNKa Ha MMHumyme +90 % oT cpen-
Hero peanbHOro AvanasoHa 3a Tpu OHA.
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PucyHok 4.32 lNokynka Ha makcumyme +40 % ot
cpeAHero peanbHOro Avana3oHa 3a TpU OHA.

Kak nokasaHo Ha PucyHke 4.32, cuctema, B KOHEYHOM
cyeTe, OKasblBaeTCHA B MUHYCE, HECMOTPS Ha yaa4yHYHo Mno-
nocy B 2006 n B 2008 rogax, a takke B 2009 roay. Bos-
MOXHO, €CIiM HaM yaacTca n3bexaTb MeaBeXbero pblH-
Ka, 3TOT NoAxod OKaXeTca AeNCTBEeHHbIM. Yem gonblue
CMOTpPMLLb Ha KpmByto BanaHca, Tem 6onee XaoTUYHON U
MppaunoHanbHON OHa KaXkeTcs.

KpuBasa 6anaHca Ha PucyHke 4.33 0eCTBUTENBHO Xa-
OTMYHas M BbINUCbIBAET CTpalUHble 3ursari, ogHako, B
KOHLLe KOHLOB, (OUKCUPYET HOBbIE MAaKCUMYMbI. OTO Bne-
yaTnsieT, NOCKONbKYy KpmBas OEMOHCTpUpyeT cTtabunb-
HOCTb. [0 Bcen BEpOATHOCTW, HAacTponka obnagaet no-
TEHUManom, n Hag Hen cTouT nopaboTaTb.
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PucyHok 4.33 lNokynka no cpeaHen ueHe +90 % ot
cpeAHero peanbHOro Avana3oHa 3a TpU OHA.

Ha PucyHke 4.34 Mbl onaTb BUAUM JOCTATOMHO YOO-
BNEeTBOPUTESbHbIE pe3ynbTaThl, eCNIU HE CYMTaTb NPoBa-
na Bo BpemMsi Mefasexbero pbiHka 2008-2009 rogos. U
30eCb HanMUO BO3MOXHOCTb YNyudLIEHUS, MOCKOSMbKY, B
obLeM 1 Lenom HacTporika ctabunbHa n pukcupyeT Ho-
Bble Makcumymbl B6anaHca. ToproBas cuctema obnaga-
eT onpegeneHHbIM1 NPenMyLLLECTBaMK, Kak BUAHO 13 Pu-
CyHka 4.34.
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PucyHok 4.34 [Nokynka no ueHe oTKpbITUS cneayto-
wero 6apa +20 % oT cpeaHero peanbHOro AnanasoHa

3a Tpu OHA.

MpnObINb reHepnpyeTcs 1 NPy UCNONb30BaHUN B Kaye-
CTBE YPOBHS BXOAa LeHbl OTKPbITUS cnegytowero 6apa.
Ecnun 6kl He Bbi3BaHHbIE KaTacTpodgon 2008 roga ybbIT-
KW, Mbl KOe-4To nony4unu 6el. PucyHok 4.35 nokasbiBaeT
TO, YTO MHE He XOTeNnoch 6bl BUAETL: CyMOYpPHbIE pesyrb-
TaTtbl go 2006 roga.
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PucyHok 4.35 lNokynka no ueHe 3akpbitusa +40 % ot
cpeaHero peanbHOro AManasoHa 3a Tpu AHA.

Monarato, ecnn Bce BpeMsi aoxmaaTtbes bblubero 3a-
KpbITUSI OHS, 9TO Hauny4lwasi U3 BCeX HACTPOEK No npo-
pbiBy Ha BonatunbHocTU. [laxxe B meaBexobem 2008 ro-
Ay pe3ynbratbl 6biv 4OBOMBHO NPUMMYHBIMK, @ B NOCHe-
AYIOLMIA Nepuoa BpeMEHU OTNMYanmncb CTabUnNbHOCTLIO.
HencteutensHo, y Hac 6bim npobnemsl ¢ 6onee paHHKU-
MW OaHHbIMU, Tak Kak go 2006 roga Toproessi No npopsbl-
BaM Ha BOMAaTUNBHOCTW He NpuMHOCKNa cTabunbHOM npu-
ObInn.

Kak 6bITb Tpengepy? Mol yxxe ybeannuce B TOM, CKOMb
AENCTBEHEH OTOOp Npu BoCXoaswen TeHAeHUNN CUrHa-
NoB Ha NoKynKy. B nogobHon cutyauumn Tpengep okasbi-
BaeTcs nepep BblIbOpoM: NMOO NoaBeprHyTb TECTUPOBA-



HUIO BCE Obl4bW CUrHAmNbl NMPOPLIBOB HA BONATUINbHOCTH
B COeANHEHUN C TPeHO oM, NTIMBO NPOCTO BOCMONb30BaTb-
CA TEMM CUrHanamm, Kotopble cyMtaem Hambonee ad-
dekTuBHbIMU. VI3 BCeX BbiLLEONUCAHHbLIX HACTPOEK Han-
bonee ctabunbHOM NpeacTaBNAETCA NOKyNKa Ha 3aKpbl-
Tvn nntoc 40 NPOLEHTOB CpeaHero TpexaHeBHOro AgMana-
30Ha. [NlocMOTpuM, YTO NONYYNTCSA N3 COEQUHEHUS TPEH-
Aa C NpopbLIBOM Ha BOMATUINbHOCTU.

EcTecTtBeHHO, nepBbLIM AENOM creayeT BbIICHUTb, Ha-
CKOMNbKO XOpoLLOo paboTatoT NpopbIBbl HA BONATUITbHOCTU
B oTAernbHble oHWN Hepenu. Kak BuaHo u3 PucyHka 4.36,
1 OBHapPYXuUI, YTO CUrHasnbl, KOTopble OPMUPYHOTCS MO
BTOPHUKAM U NATHMLAM, NPUBOAAT K NoTepe AeHer. 30ecb
Mbl OKasblBaemca rnepeq BbIOOPOM: MOXHO He OTKa3bl-
BaTbCsl OT BTOPHUYHbIX U NATHUYHbLIX CUTHANOB B HAOEX-
Ae Ha TO, YTO HEKOTOpPbIE U3 HMX cpaboTatoT, nn BoodLLue
He paboTtaTtb ¢ HUMKU. Moum pelieHnem ObiNo BO3aepKu-
BaTbCsl OT TOProBfM Mo 3TUM HaCTPOMKaM B HeyaauHble
OHW.
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PucyHok 4.36 BTOpHMK M nATHUUA — [aneko He
XneobHble gHW.

OTka3 oT Bxoda B PbIHOK NO BTOPHWKaAM WM NATHWULAM
CYLLECTBEHHO YNyywusn KapTuHy kpuBon 6anaHca. OHa
cTana He TonbKo ctabunbHee, HO U NpubbINbHee. Cucte-
Ma npuHocuT MHe oT 40 go 90 Tbicsy gonnaposB NpubkbI-
nn. MNMounctuHe pabnesmnaHckas Npubbinb, NPUYNHA KOTO-
pON, NPOCTOE 3HAHWE TOro, YTO OAHWM AHW Heaenn bonee
noaxo4saT ANnA TOProBnuv, HeXxenwu gpyrmve. A Kak HacdeT
TpeHaa? Bo3aMOXHO nn ynyyleHue pesynsraTtoB cucte-
Mbl nocne gobaBneHnsa TPeHAOBOro napamMmeTpa B ypaBs-
HeHune?

Mpwn TOM e aKcnaHCcUM BONaTUNbHOCTU BbInn nonyye-
Hbl criegylolme pesynbsraThbl; pasHuiua Nvb B TOM, YTO



Nno BTOPHMKAM M NATHULAM MO3ULMU He OTKPbIBaNuCh.
Kak BuaHo 13 PucyHka 4.37, B 2008 rogy kpusasi banan-
ca pesKo Lia BBEPX... HECMOTPS Ha MeOBEXUN PbIHOK.
[Mokynka B noaxogswme gHM Hegenv NpopbLIBOB Ha Bona-
TUABHOCTK Obina NPUBLINTLHON, HECMOTPS Ha NpeBanupy-
OLLYIO Ha PbIHKE MeOBEXbIO TEHAEHLUMIO.

PucyHkun 4.37 n 4.38 nokasblBatoT, YTO MPOUCXOANT, eC-
N Mbl BBOAUM B YpaBHEHME COENOK MO MEeABEXbUM 3a-
KpbITaAM napameTtp 20-OHEBHOW CKOMb3sLLEN cpeaHen
nuHun. MNpaBuna ocTalTcs NPEXHUMN; N0 BTOPHUKaAM U
NATHMLAM cnegyeT BO34EPKMBATLCS OT BXOAOB B PbIHOK,
NCNonb3yeTcs TOT XKe caMbli NPOLEHT NPOPbIBOB Ha BO-
naTuUnbHOCTU OT 3aKpbiTUs. B pesynbraTte BCex aTux gen-
CTBUI HaLla NpubbINb CHUXaETCS.

Equuty Curve
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PucyHok 4.37 Coenku no BTOPHUKaAM U NATHULLAM
yAaneHobl.
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PucyHok 4.38 [1Hu Hegenu pasnuyalroTcs No crene-
HU BaXXHOCTU ANSA TOProBnu.

Ha PucyHke 4.37 nokasaHo noytn 90 Tbicsay npubbl-
nu, a Ha PucyHke 4.38 — Bcero nuwb okorno 30 Tbl-
csd. lMpuumHa B TOM, YTO (pakTOp TpeHda BbIKMAYMUI
N3 Urpbl MHOrO NpubbINbHBLIX caenok. lNMony4vaerca Tak,
YTO Jaxe, HECMOTPA Ha MoAenb BblYbero 3akpbITUS, Mbl
MOXeM MPOUrHOPUPOBATL NPEeBaNMPYHOLLYI0 TEHOAEHLUNIO.
Mpn MenBeXbUX 3aKpbITUAX Mbl 6oMblle BHUMaHUS 00-
pailiaem Ha TpeHa. OgHMM CNoBOM, MeABEeXbU 3aKpbITUS
BHW3 MPUBOASAT K MyYLLIMM parniu.

B nobom cnyyae, 6yab 10 Bblbube UM MeaBexbe 3a-
KpblTe OHA, PucyHok 4.38 cBuaeTtenbCcTByeT B MoOmnb3y
TLaTenbHOro Boibopa AHen Heaenu Ans ToproBon akTUB-
HOCTMW.



NTak, BCe nepea BaMu... YK€ MOXHO AenaTb nepBble
Larm Ha nyTu K popmMmpoBaHMo COBCTBEHHOrO noaxona
K TpenanHry. Mel Ha4anu ¢ yaa4yHom ngeu: 9KkCnaHcum Bo-
NaTtUNbLHOCTM UK NpopbiBa Auana3oHa (obpatuTe BHU-
MaHue Ha TO, YTO NOYTM BCE HACTPOWKM BbInn Npmbbinb-
HbIMM), a 3aTeM anpobupoBann HAaCTPOMKM U BbISICHUNN
cTerneHb UX NPUroAHOCTM.



OTpeneHue nokynarteneu ot

npoaaBLOB ANA HaXO0XAeHUsA

BONaTUNIbHOCTU C NOMOLLbIO
PbIHOYHbIX KONedbaHun

Tpetun cnocob namepeHnsa noTeHumanbHbIX 3KCnaH-
CVI BONAaTUIbLHOCTUM 3aKnoyaeTca B HabnogeHun 3a Ko-
nebaHnamMmM LUeH B NpeflecTBYOWNE HECKONBbKO AHEN.
Mawk Yanek (Mike Chalek) 3acnyxusaeT npusHaHua 3a
CUCTEMY, KOTOpPYK OH paspabotan v HasBan Kozmem
(Talon). OcHoBHas ee nges — paccmaTpuBaTtbh pasfivyHble
KonebaHns LeHbl OT O4HOW TOYKN K APYron, UMEeBLLUME Me-
CTO B TeYeHMe NpoLLeaLLmnX HECKOmMbKMX neT. CyulecTsyeT
MHOrO TakuX TOYeK OS5 U3yYeHUs.

To4ykun, BbIOpaHHbLIE MHOK ANS nocreayrwero pac-
CMOTPEHUSA PbIHOYHOM aKTUBHOCTU, N3MEPSIOT paccTos-
HWe OBMXEHNH UeH OT UMeBLLEro MecTo 3 AHA Ha3ag Mak-
CYMYyMa K CerogHsiluHemy MnHumymy. 31o — Lar 1. LWar 2
— B34Tb pa3mep konebaHnsa oT Makcumyma 1 AeHb ToMy
Ha3a M Bbl4eCTb U3 HEro MMHUMYM 3 OHA Hasag. Hako-
Heu, Mbl Byaem ncnonb3oBatb camoe 6onbLoe N3 ATUX
3HaYeHUN, KaK HaLly OCHOBHYIO eANHULY N3MEpPEHUs BO-
naTtunNbHOCTK, YTOOBI HaYyaTb co3aaBaTth OUNLTP, UMK Le-
HOBYIO NOAYLLIKY, KOTOPYIO NpubaBnm K 3aBTpalLHEMY OT-



KPbITUIO MPW MOKYMKe Ui BbIYTEM €€ Npu npogaxe.

Cuctema paboTaeT XOpoLlO: OHa MPUHOCUT AEHbIH,
Kak nokasblBaloT criegyrowime pesynsratbl No obloyepcy
Ha cpoHaoBbIn nHaekc S&P 500 ¢ 1982 no 1998 rog. (cm.
PucyHok 4.39). lNpaBuna 3akno4atoTcs B TOM, 4TOObI NO-
KynaTb npu 80-npoueHTHOM KorebaTenbHOM ABMKEHUU
Bbllle OTKpbITUS M npogasaTb npu 120-npoueHTOM KO-
nebaHun HMXe oTKpbITUSA. Micnonb3ynTe 3awmTHbIA 4OS-
napoBblli cton-opaep Ha yposHe 1750$ n mon Bbixoa
no TexHuke kamaryrbmuposaHus (bailout). 3ta cuctema
caenana 122837% ¢ 1982 no 1998 roa, pasmep cpeaHen
NpUOLINBHOCTU caenku coctaeun 228$.

Data i SEF 500 IRD-9367 ol/an
Calc Dabes v 07/02 82 - 0BS25/98
Mum. Conv. P. Value Comm 8Slippage Margin Format Drive:\Path\FileName
143 2 § 2.500 § 0 4 0 § 3,000 CF/PC C:\GD\RACKETMS\FE2.DAT
SORGAEAEREEEL L ESEFE SR ) RLL TRADES - Tt 4 3000 OO

Tatal net profit 5127, B37 .50

Gross profit 5164,937.50 Grosg lomm §-14Z,100.00
Total M of trades 538 Percent profitable a4
Humber winning trades 454 Humber losing trades B4
Largest winning trade 10,675, 00 Largest losing trade £—-8,150.00
Aversge winning trade §583.56 Average losing trade g=1,691.87
Ratio avg winfavg less .34 Mvg trade (win & loes) Fd2d.az
Max congecutive winnercs LE] Max consecutive Losers a
Avrg # bars in winners 1 Avg # bars in leoasrs 2
Max cloged-cut drawdown §-13,025.00 Max intraday drawdown §=13,112.50
Profit factor 1.86 Max # of contracts held 1
Account size reguired 514,112 .80 Return on acccunt TE2E

PucyHok 4.39 Ucnonb3oBaHue pbIHOYHbIX Koneba-
HUW. Pe3ynbmamal



Kak Bcerga, BCTaeT TpMBMarbHbIN BONPOC, MOXEM JK
Mbl gobuTbca 6onblero ycnexa? Hawa nocnegHsas no-
NbiTKa ynyywmnTb pesdynbraT cocTosna B UCMNOMb30BaHNN
TDW, kak counsTpa, CyLeCTBEHHO yny4yLiatoLero npoms-
BOOMTENLHOCTbL. Tenepb Mbl NOMAEM Aanblue U UCNOoSb-
3yem (pbyHOameHTanbHoe coobpaxeHne — BNnsiHWE pblH-
Ka OOHOOB Ha LEeHY akuun.

Cenvyac Mbl MCMbITaeM 3Ty KOHLEMNUWUIO B KayecTBe
dunetpa (PucyHok 4.40). lNpaBuno BecbmMa NpoOCToe:
cnegyet NpUHAMAaTb K CBEOEHUIO CUrHanbl K MOKYMKe
TONbKO TOraa, Korga CerogHsILLHAS LeHa 3akpbiTus bto-
YyepcoB Ha BOHAbI Bbille, YeM 5 AHEW Hasad, a curHanbl
Ha npoAaxy — TONbKO Toraa, Korga LeHa 3akpbiTus dobto-
YyepcoB Ha BoHAbI cerogHs HUXKe, Yem 35 aHen Hasag. Ha-
e paccyxaeHne ybeantenbHoO OCHOBaHO Ha obLuenpu-
HATOW UCTUHE, COrMacHO KOTOPOW, POCT LiEHbI 0bnuraumin
OKa3sblBaeT Ha akuum Oblube BO3AENCTBME, a UX NageHne
— MeaBexXbe.

MocmoTpuTe, ckomnb cywecTBeHHa pasHuua! CpegHas
NpubbINb Ha caenky ysenuuusaetcs ¢ 228% oo 2819%, B
TO BpeMs kak apogayH pesko cokpauwaetcs ¢ 13025$
no 5250%. Jlyywe Bcero, ogHako, To, YTO MpuW NepBOHa-
YanbHO HEoOM@UIIbMPOBaHHbIX COeNKax Mbl UMENn ca-
Myto Gonbluyto YObITOYHYO caenky B 8150%, B To Bpems
Kak ¢ 06rnmraumoHHbIM OUETPOM Camblii 6onbLIOn Y6bI-
TOK COCTaBWUI BCEro



2075%!

Mura. Oqeiv. P. Value Ccow Slippage Kargin Pa nut
Dfiv*: VPat ft\Pi I"NdT*

149 2 $ 2500 $ 0 $ 0 5 3,00 °CT/PC C: \OT
\BACK67M5\P59.DAT

i all trades — Test 7 W
W

Max closed-out drawdown $-5,250.00 Max intraday
drawdown $-5,250.00

Account size required $3,250.00 Return on account
1,005%

Data : 8&F 500 IND-B3E7 o1fan
Cale Dates 07f02fa2 - 0BfAS/9B

Mum. Conv. P, Value Comm Slippage Margin Formak DOrive:\Path\FileHame

149 2 & 2.500 § 0 85 0 § 3,000 CR/PC O \GD\BACKETME)\F5Z.DAT

SERLRERERCRRS R AEAEA A8 ALL TRADES . - Test 7 %O A,
Total net profit £82,947,50 .

Gross profit 5146,350,00 Srogs loss §=65,362.50
Total § of tradea 295 percent profitable 37%
Number winning trades 258 Humber loging tradea 37
Largest winning trade 210,675, 00 Largest losing trads 5=2,075.00
Average winning trade SETE DO Averace losing trade F-1, 788 _EL
Ratlo avg winfavg lose 0.32 Avg trade [(win & loss] §281.31
Hax consecutive Winners 5% Max consecutive losars 3
Bvg # bara in winners n} Mhrg # bars in losers 3
Max cloged-out drawdown 5-5,250.00 Max intraday drawdown §-5,250.00
Profic factor a.26 Max # of contracte held 1
Account size reguired 54,250 .00 Recurr: on account 1,005%

PucyHok 4.40 Bo3aencrtBue LeH obnurauumn Ha ue-
Hbl aKUuuMn. Ewie oOuH wae enepedad

Bawe obyyeHne npubnuxkaeTcst K 3aBepLLEHNIO, €CNN



Bbl 3aZlaeTeCb BOMPOCOM, YTO MPOUCXOLUT C 3TON Moae-
nbto, Korga Mbl MPUHUMAEM TOSNbKO CUrHarbl NO Ay4dLInNM
TDW, B TO BpeMs Kak TpeH[ pblHka 60HAO0B JaeT HaMm Obl-
Ybe UNN MeaBeXbe noaTeepxaeHne?

M BHOBb pe3ynbraTtbl rOBOPAT camu 3a cebs: Komou-
HUPYS BCE TONbKO YTO PAaCCMOTPEHHbIE KOMMNOHEHTbI, Mbl
yBENMUYMBAEM HaWM BO3MOXHOCTM WKW LUAHCbI, Beay-
LLIME K YCreXy B KpaTKOCPOYHOM Toproene. 3aMeTbTe, YTo
KOSNIMYECTBO CAESIOK CYLLECTBEHHO COKPATUSIOChb, a 3TO
O3Ha4vaeT, YTO Hall PUCK MeHbLUE, B TO BpeMS KaK Halla
cpeaHss Npubbinb, NPUXOAALWASACA Ha CAENKY, yBenm4un-
BaeTcs. Hawm npmbbinn ymeHbLUAKOTCHA A0 8ce20 ullb
76400%, Ho cpeaHsas NpubbINb Ha cAenky noacko4Ymna ao
444%, a gponayH ocTtaeTcs NPUMEPHO Ha TOM e YPOBHE
5912% npu pocte gonu nNpubbinbHbLIX caenok go 90 npo-
LEHTOB.

UTto e mbl caenanu? OTdunsTpoBanu CAernku, He co-
OTBETCTBOBaBLUME BCEM TPEM HalMM ycnoBuam. dunb-
TpOBaHHas TOProBfs Ha KPaTKOCPOWYHbIX KonebaHmax
No3BONUT BaM oOnepeauTb OCTarnbHbIX KPaTKOCPO4HbIX
TpenaepoB Ha UEnbI CBETOBOW rod UMW gaxe Ha aga.
30ecb ecTb OOMNOSIHUTENBHOE NPEVMMYLLECTBO: UCMOMb-
3ys ouNbTPLI, Bbl NpeabsaBnsaeTe pblHKy TpeboBaHus, Ko-
TOpble 03Ha4aloT, YTO Bbl HE DyaeTe ToproBaTb KaXKabln
AeHb. TpeboBaHusl, eCTECTBEHHLIM 0OPa30M BbIHYXAat0-
Lne Bac ToproBaTb MeHbLUe, a He bonblue. AKTUBHbIE



Tpenaepbl — 0O6bIYHO camble BonbluMe HeyaayHuku. Te
N3 Hac, KTO NpMBepeanMBO BbiIOMPAET MOMEHTbI CNEKys-
UMK, Yalwe okasbiBaloTcs NnobeamnTensimm, NOCKOSbKY Mbl
noAacTpanBaeM BECbI B CBOIO MOSb3y, a 3TO N €CTb UHTEN-
neKTyanbHasi Cnekynsiums.



Pe3lome

XoueTca HapeaTbeA, YTo 9Ta rMaBa Hay4yuna Bac pas-
NWYHBbIM cnocobam aHanusa TPeWaMHIoOBOW akTUBHOCTU
B OTAENbHbIE AHWN HEAENW, ONpeaeneHnto nokynaTenen 1
NpoaaBLIOB, a Takke Toro, Kakum obpasomM OHW BO3aeM-
CTBYIOT Ha CTerneHb BONaTUNbHOCTU pbIHKA.

Boo6aBok ko BceMy, HaetCh, YTO Bbl pasobpanuck ¢
BO3MOXHOCTbIO 3a1€MCTBOBAHUSA BONATUINBHOCTY PbIHKa
npu pacyeTe To4Yek Bxoaa.



maBa 5
Teopus KPaTKOCPOYHOU TOProBIU

B 6nuxadweld nepcriekmugse  meopuu
pabomarom, HO 8 A0120CPOHHOU repcrekmuee —
ycmyrnarom Mecmo peasnbHOCmuU.

MockonbKy C Tex nop, Kak bbina HanMcaHa aTa rnaea,
HUYEro HEe M3MEHUITOCb, HET HYXObl BO BHECEHUN B 3TOT
pasgen KH1Urv nameHeHun. Cogepxawasacs B HEM UCTUHA
NMOMOXET BaM OCTaBaTbCHA Ha BepLiMHe PMHAHCOBOIO U
aMouunoHanbHoro ycnexa. Bugute nu, ocobeHHocTn no-
BeJEeHM1s pblHKa NpeTepneBatT N3MEHEHMs], HO NpaBuna
Tpenaepckoro NoBeaeHnsa Ha HemM — Hukoraa. Mel gomxk-
Hbl pa3obpaTtbcs B 0601X 3TUX acneKkTax TpenauHra.

MHe goBenocb oby4yaTtb TbiCAYM TPENaepoB... 6onb-
LUMHCTBO MOMX YY4EHUKOB CyMeno AobuTtbCs ycnexa; Bcex
X 06bEANHAET TO, YTO OHWN XOPOLLEHBKO YCBOMUMN YPOK,
npenogaHHbIN B 3ToM rnase. Korga Mbl HA4YMHaeM noabip-
HUYaTb, MaHKMPOBATb NpaBUIaMU... Mbl NPOUTPbIBAEM.

Tenepb, korga y Bac UMeeTcsi MOHUMaHMe NPUHLUNOB
ABWXEHNSA PbIHKA OT TOYKM K TOYKe 1 Ga3oBoW cTpaTermm
onTMManbHOro obpalleHust ¢ LeHOBbIMU KornebaHusmu,
HacTan Yepeq nopasmbILWIATL HA4 TEOPETUYECKON NOAO0-
NyeKon HaWmMx JENCTBUI, NOCIE YEero Mbl BHOBb BEPHEM-



CH K npakTuyeckoun cdepe.

Hawwa ocHoBHas koHuenuna unu pabodasa Teopusi CBO-
ANTCA K HANUYuIo Yero-To, YTo Bbl3bIBAET B3PbIBHbIE ABU-
XXEHWNA pblHKa. OTU B3pbIBbl BBOAAT PbIHOK B (hasy TpeH-
Aa, N 3TU Ype3BbIYaNHO HYXXHble AN HaLWnX Lernen TpeHx-
Abl Ha 60NbLWKNHCTBE PbIHKOB AnaTtcda ot 1 o 5 gHen. Ha-
LA uenb — BOUTU B PbIHOK Kak MOXHO Brivke K MOMEHTY
Ha4arna Takoro B3pbiBa.

OTcroga Bonpockl — Ymo ebi3bisaem amu 83pbI8bl Pbi-
HOYHOU akmueHoCcmu; Ko20a OHU Mo2ym rpoucxooume
yauwje ecez20; ecmb Jlu €riocobbl 8bIsA8NIEHUS 8peEMEHU U
Mecma amux 08UXeHUU?

Kopoue roeopsi, aTo npobnemsbl, C KOTOPbIMW MHE MpU-
X0Ounocb UMeTb Aeno 60nblUyld YacTb CBOEWN XKU3HMW.
[aBHbLIM-A4ABHO 51 MOHAS, eCn He 0603HaYMTb Npobnemy;,
HUKOrga He Havgewsb ee pelwleHunda. Tenepb, Korga CyTb
npobnembl M3BECTHa, AaBalTe UckaTb peweHus. [1os-
BOMbTe cpasy A00aBuTb, y MEHS HET MCHEPNbIBAKOLLMX OT-
BETOB Ha peLUeHne 3TON MMraHTCKoM rorioBosioMku. pu-
BECTW BacC B YyBCTBO MOrYT TONbKO Heygadn. OHKU noka-
XYT, YTO Bbl HE TaK Y>X YepPTOBCKM YMHbI U HyXXJaeTecCb B
OonbLWNX 3HAHUAX. Y MeHs 4O cux nop 6biBatoT notepu u
OYEHb CEepbe3Hble, NO3TOMY A TOXE BCe elle HyXOakcCb
B AononHuTtensHom obpasosaHuun. U Tak Byget Bcerga.

BeposiTHO, camas rmaBHasi NpuUyYMHa PbIHOYHLIX ABU-
XeHun — HoBocTn. OgHaKo, ToproBaTb MO HOBOCTSIM, OX



Kak HenpocTto. Bo-nepBblX, HOBOCTU MOTYT M3MEHSATbLCH
Tak e BbICTPO 1 HenpeackasyemMo, Kak u noroga. Hoso-
CTU UNn Kakne-nnbo nepemMeHbl B MUPE U Ha PbliHKaXx, Mo-
ryT HOCUTb ClNyYanHbIN XapakTtep. Takum obpas3om, pblH-
KV KOnebnioTcsa BBepPX-BHMU3 OT OQHOMO HEM3BECTHOIO HO-
BOCTHOro cobbITna 0o apyroro. AHanorus ¢ nbsiHbIM MO-
PAKOM, UCnonb3yemasi MaTemaTtmukamm, 6onee Bcero noa-
XOANT NS onpeaeneHns BNUAHUA HOBOCTEW, Bpocato-
LLUMX UEeHbl U3 CTOPOHbl B CTOPOHY NO PbIHOYHOMY MpPO-
cTpaHcTBy. BO-BTOpPbIX, MOXHO OKa3aTbCA nocrnegHuMu
B LIeNoYKe, KOMY AOCTanmcCb 3TU HOBOCTU, U Mbl NOSY-
YAM MX CAULLKOM MO3A4HO. B-TpeTbux, HET HMYEro, 4To
noackasano 6bl HaM KOHKpPETHOe coaep)kaHue 9TUX Ho-
BOCTeN. B-ueTBepTbIX, MOW rofbl TOProBnn y4yar: Te, KTO
BnM30K K HOBOCTSIM, OObIYHO OTKPbIBAKOT CBOWU MO3ULMK
HenocpeacTBeHHO nepen ux obbsasneHnem. (Mpumeva-
HUWE: He CYLLLECTBYET KaKOW-TO OOHOM rpynnbl, U3BIieKato-
LLen BbIrO4Y M3 HOBOCTEWN; XapakTep NoBedeHUs rpynmbl
N3MEHSIETCS B 3aBUCUMOCTU OT UCMOJSIb3yEMOr0 €K UC-
TOYHMKA.) BaHKMpbl MOryT NONYyYUTb 3aKPbITY0 UHAGOP-
MaLMIO O pblHKe Ka3Havyenckux 6oHO0B, HO He O roBaau-
He, B TO BpeMs Kak onepaTtopbl bupxeBown nnoLagku, 3a-
HUMaIOLLMECA MACHOW NMPOoAyKUnen, MoryT UMeTb Takme
AaHHble, HO HMYEero He 3HaTb, Kakume HOBOCTM ByayT no
GoHaam. HeT Takom opraHM3auumn, Kotopas KOHTPONMPO-
Bana Obl BCe UCTOYHMKM MHpopMaumn. Ho ecnn gaxe



nepcoHax Mena 'mbcona B hunbme — Teopusi 3a2o60pa,
xeppu dununc (Jerry Phillips), 6bin npaB, TO He cTouT
pacrnpoCTpaHATb Ty TEOPUIO HA PbIHKA. BHUMaHMIo Tex,
KTO He sIBNSieTCs NOKMNOHHUKOM TBOpYecTBa [MbcoHa, Mo-
ry npegnoxute Matta [lenmoHa n Toma Kpysa ¢ ux npo-
NMUTaHHbIMWU KOHCNUPATMBHBIM apoMaToM urbMamMmu.

B 10 Bpems, kak a4 pabotan Hag nepBbiM MU34aHUEM
KHWUMN, B Npecce NOSBUNUCH peLeH3nn Ha KHury Fosap-
na bnyma — 3omomo ucxoda (Howard Blum, The Gold
of Exodus, Simon & Schuster, 1999), roe obcyxaanucb
HeKoTopble U3 MOMX cTapbix pabot. B ogHOM 13 XypHa-
NOB HenpaBWUITbHO YKasaHbl HE TONIbKO MOK BO3pacT, Me-
CTO NPOXMBAHUSA, poL 3aHATUM U Mapka MOEero aBTOMO-
ouns, HO 1 To, 0 YeM HanucaHa kHura! Kopode rosops,
ecnun s He Mory BepuTb TOMY, YTO nosegan obo MHe pe-
nopTep, MNYHO B3SABLUMI Y MEHA MHTEPBbLIO, TO, Nonarato,
Henb3s1 CNMLWKOM AOBEPATb MHOrOMY U3 TOr0, YTO NULLYT
00 anenbCMHOBOM COKe, KYKypy3e U HeddTu.

MpegnonoxutensHo npectuwxHbln Wall Street Journal
— He ncknyeHme. B Hayane 1998 roga oH coobLwmn ceo-
UM YuTaTenam, 4YTo ero UCTovHuk B degepanbHon pe-
3epBHon cucteme (Federal Reserve System wunu Fed)
3HaeT HaBepHsika 0 HamepeHun PeaepanbHOro KomuTe-
Ta No onepauusiMm Ha OTKpblTOM pbiHke (Federal Open
Market Committee) noBbICUTb y4eTHble cTaBku. Yepes
LecCTb Hefernb, korga ®enepansHas pesepBHas cuctema



onybnnkoBana CTeHorpammy TOro 3acedaHusi, Mbl y3Ha-
nv NpaBay: YneHsl Komuceuun nporonocosanu 11 ronoca-
MU NPOTUB OAHOrO 3a TO, YTODObI HE NOBbLIWATL YYETHbIE
ctaBku! Kpome TOro, no kpavHen mepe, B ABYX Cny4a-
ax obHapyxeHo, yTo penoptepbl Wall Street Journal pe-
KNnaMmmpyroT akuum npmobpeTeHHble uMmn camumun. Ha te-
neBnaeHun Te Xe camble npobrnemsbl: BeayLwmn ucmou-
HUK uHcaldepckol uHgpopmauyuu Ha kaHane CNBC, [aH
HopddmaH (Dan Dorffman), ywen n3 acupa m3-3a o6-
BUHEHWN B TOM, YTO BBOAMN 3puTenen B 3abnyxaeHuve.
Heckonbko net Hasag Komuccus no ueHHsiM Gymaram u
bupxam (Securities and Exchange Commission) nonma-
na camoro Panbga Hanpgepa (Ralph Nader), TouHee ero
MaTb, Ha KOPOTKOW npodaxe akumn komnaHum General
Motors n elie ogHOW KOMMAHUM, NPON3BOASLLEN LUMHBI,
HenocpeacTBEHHO Nepea TeM, Kak Hangep Hanan Ha HUX
CO cBOMMU cyaebHbIMM MCKaMu MO 3awmuTe nNpaB noTpe-
buTenen.

Tak Ha 4TOo Xe ewe cTouT obpalwaTb BHUMaHWe, ecnv
pearibHO uccrnegoBaTb HOBOCTU Mbl HE MOXEM?

LleHoeoe nosedeHue! pagbuku! — KpuyaT CTOPOHHMKN
TEXHUYECKOro aHanmsa n 60nbLIMHCTBO UMPOKOB Ha KparT-
KOCPO4HbIX kornebaHusx. B noBegeHnn LieH XOpoLlo yxe
TO, YTO OHO (NOBeAEeHME) OTCNEXMBAETCS Ha rpadmkax,
TYT €CTb, Ha YTO CMOTPETb M aHanuanposaTtb. Hanbonee
YyacTto obpaLatoT BHMMaHue Ha (1) ueHoBble courypel, (2)



WHAMKATOPbI, OCHOBaHHbIE HAa LIEHOBOM noBegeHun, u (3)
TPEHA NN UMNynbC UeHbl. He CTonb M3BECTHbIN LUNPOo-
Ko ny6brnuke 4eTBepTbii N3 MONX OCHOBHbLIX MHCTPYMEH-
TOB, — 9TO BO3MOXHO€ BfUSHWE, OKasblBaeMOe OOHUM
PbLIHKOM Ha gpyron. NMomMHuTe cnuctemy ans porovepca Ha
doHaoBbIn nHAeKC S&P 500 1 To, HACKOMbBKO My4Lle OHa
ctana pabotaTb, Korga Mbl BBENW NapamMeTp BocxoasiLe-
ro TpeHga 6oHO0B? 3TO NpUMeEP PbIHOYHbBIX B3aUMOCBS-
3en, Kotopble 9 6yay nogpobHo obCcykaaTb HEMHOMO No3-
xe.

Haw nocnegHun, naTbi, HAbOp AaHHbIX NpoUCTeKa-
eT U3 npvHuMna cnegoBaHusa Tonne, kotopasi no 60sb-
lwen yactn ObiBaeT He nNpaBa. YTo kKacaeTcsa KpaTko-
CpO4YHOW TOProenu, To 34ecCb Tpenaep — Bcerga YMCTbIn
HeygadHuk. Bcerga 6bin v n Bcerga 6yget. Lindpebl,
cBuaeTenem obcyxaeHus KoTopbiX s Bbl1 HA NPOTSXe-
HUW Jonrux net, rosopsT, 4To 80 NpoLEeHTOB BCEX y4acT-
HUKOB pblHKa TEPSOT BCE CBOW AEHbIM BHE 3aBMCUMO-
CTW OT TOro, TOPrywT NI OHU aKUMSIMU WU TOBapPHbI-
MU btodepcamun. Takum obpasom, nx pasoyapoBaHue
B CAeNnaHHbIX cTaBKax AOSMKHO NPUBECTU Hac K TEM Ca-
MbIM KPaTKOCPOYHbIM B3pbliBaM, BeayLUM MPsiIMON [O-
poron K npuodbinu. metotcs pasnuyHble cnocobbl name-
pPeHns HacTposi Ny6nukn: OHW HasbiBaKOTCA UHOUKamo-
pamu HacmpoeHulu (sentiment indicators). A1 HAaCTONbKO
ybexgeH B AENCTBEHHOCTU 3TOW MbICIX, YTO pa3pabo-



Tan cBOM COBCTBEHHbIE MHANKATOPbI HACTPOEHUS, KOTO-
pble OOCTYMHbI MOMb30BaTeNsiM NPOrpaMmMon KOMnaHum
Genesis Financial Data. Bnepsble OHU Oblfin YNIOMSAHY-
Tobl B Bblwewen B 2000 rogy B nspgatensctee Bloomberg
Press kHure Puka beHcuHbopa — Hogoe MbiwineHue 8
MmexHU4YeCKOM aHarsiu3e: mopaoabie Mooesiu om macme-
pos (Rick Bensignor, New Thinking in Technical Analysis:
Trading Models from Masters).

Kaxayto Heflento Mbl OLleHMBaeM ypoOBEHb Me[BeXbe-
ro unn OblYbero pbiHKa NO HACTPOK 3KCMEpPTOB, COBET-
HWKOB, BEBG-CTpaHU4YeK. ATO OAUH U3 Hanbosnee MOLLHbIX
WHCTPYMEHTOB M3 BCEX TOProBbIX HACTPOEK, Koraa-nnbo
MHOIO NPMUMeEHSBLUMXCS. HET cMbICna BepUTb MHe Ha Cho-
BO: B3rnsHUTe Ha PucyHkun 5.1, 5.2 n 5.3. Ha nepBbIX rpa-
dukax BblBeAEH HeAdenbHblA rpadouk LEeHOBOrO ABWXKe-
HUS U MOW nHAekc HacTtpoeHus (LW Sentiment Index).
OH nerko YnTaeTcs; HU3KOEe 3Ha4YeHNe NHOEeKCa O3HAYaET,
YTO HACTPOW IKCMNEPTOB KpanHe MeOBexXuin, N, MOCKOmb-
Ky OHM UMetoT 0bbIKHOBEHME nonagath nanbuemM B HebO,
S oxuaaro bblubero pannu. Korga nHaekc CTouT BbICOKO,
OHM BblAaT Obl4bM NPOrHO3bI, N LEHbl 0ObIYHO CHMXa-
toTCS.
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PucyHok 5.3 Npachmk nHaekca HacTpoeHus.

YMHble AeHbrn (obnagatenn KOTopbIX 4acToO OKasbl-
BalOTCA Mpasbl) LUMPOKO NpeacTaBreHbl Cpean KoMMep-
YecKkux nuuy, (KpynHbIX rnpoussBoguTernied n nonb3osaTe-
newn CbIpbeBbIX TOBAPOB), UX JIErKO OTCIIEXMBaTb Ha exe-
HegenbHOW OCHoBe C nomoLbo Obs3ameribHo20 omye-
ma mpetidepos (Commitment of Traders, COT) Komuc-
C/M MO TOProBrie TOBapHbIMU (PbOYEPCHBIMU KOHTpaK-
Tamn (Commodity Futures Trading Commission, CFTC).
A mHoro nucan o6 atom ewe ¢ 1970 roga, moemy aB-
TOPCTBY NPUHAONEXUT U NepBas KHUra, 3aTparnsaroLias
AaHHylo TeMaTuky — Topeoersisi ¢ uHcaudepamu (Trading
with the Insiders, John Wiley & Sons, 2006). Npobnema
KpaTKOCPOYHbIX TPenaepoB B TOM, YTO 3PdeKkT AenUCTBUA
BbILLEO3HAYEHHOro OTYEeTa 4OCTAaTOMHO ASIUTESNbHbBIN U HE
CKa3blBaeTCA Ha LieHe B TeYeHue crieayoLmnx 0gHoro unm
ABYX OHEWN.

NTak, Tenepb y Bac eCTb NATb [MaBHbIX 31IEMEHTOB,
KoTopble, Kak s OBHapyXun, MOryT noMoyb Npu UAEH-
TUdUKaLNmM KpaTkoCcpoUHbIX B3pbiBoB. Mbl Byaem Hakna-
AblBaTb 3TN UHCMPYMEHMb! NN cobbITUA Ha CTPYKTYPY
pbIHKA, YTOObI NONYYNTb BO3MOXHOCTbL BOBPEMS NPUMbI-
KaTb K ABWKEHUAM, HanpaBfieHHbIM BBEPX UIN BHU3. [10-
CKOJSIbKY BCE 3TU UHCTPYMEHTbI MOryT BbITb OnpeaeneHsbl
KONMMYeCTBEHHO, TO Slormyeckas npoueaypa AormkHa npe-



obpasoBaTb HalM HAbNOOEHUSA U MHCTPYMEHTbLI B MaTe-
Matmndeckue mogenu. Cneayrowwmn Norm4ecknin NPbIKoK,
COBepLUaeMblin Tpengepamm, COCTOUT B TOM, 4YTO, KOJSb
CKOpPO MaTemMaTurka ToOYMHasa Hayka (4Ba nnoc ABa Bcerga
pPaBHO YeTbIpeM), AOMKHO ObITb TOYHOE pELLEHME U OIS
TOProBnu; Mos, MatemMaTtumka cnocobHa gaTb 3TOT OTBET.

Hwnyto He MOXeT ObITb Aanblie OT npasabl. He cylue-
cteyeT Ha 100 npoLeHTOB BEPHOro MeXaHNU4YecKoro nog-
xofga Kk Toproene. [lencTtBuTenbHO, UMETCA OCHOBAHHbLIE
Ha Habn4eHNAX NHCTPYMEHTbI U MeToAbl, 0ObI4YHO pa-
boTaroLwme, HoO NPUYNHA, NO KOTOPOW Mbl TEPSIEM OEHb-
M, B TOM, YTO Mbl TGO NPULLISN K HENPABUIbHOMY BbIBO-
Ay, Mo He UMenn OOCTaTOYHbIX AN NPaBUITbHOIO Bbi-
BoAa AaHHbIX. [103TOMY HM MaTeMaTuKa, HU MEXaHUKa He
pewatoT npobnemy. NpaBaa o pbiHKE poXaaeTca U3 Bce-
00beMnoLWNX HAbNAEHWIA, YHETKOW NIOTMKU N BEPHbIX 3a-
KITHOMEHMIN, OCHOBAHHbIX HA MMEKLLMXCA Nog, PYKOW AaH-
HbIX.

A 3aaenso Bam 06 3TOM 3apaHee, YToObl Bbl HE yTe-
Wwanu cebs Mbicnblo, By4TO CNEKynaums, 3TO NPOCTO cre-
noe cnegosaHue 3a NMOepom, CUCTEMOW UK PYKOBOA-
CTBO C abCOoMnTHO BbIBEPEHHBLIM NOAX0A40M. ECnn 0 pbiH-
Kax 1 MOXXHO CKa3aTb YTO-TO C ONpeaeneHHOCTbI0, TaK 3TO
TO, YTO MHOroe Ha Hux MmeHsietcd. B Havane 1960-x ro-
A0B POCT nokasaTenen AeHexxHOM Maccbl paccmaTtpuBarn-
CS KaK 04eHb Obluni dpakTop, BCerga npuBoavBLLNIA K NO-



BbILLEHMIO LEH akuui. 10 HEM3BECTHOW NPUYMHE B KOHLIE
1970-x rogoB n Havane 1980-x rogoB yBennyeHue rnoka-
3aTenen geHeXxxHom maccebl, nybnukyemolx PegepansHom
pe3epBHOM CUCTEMOW — CaMOW BOMbLLION N3 BCEX YaCTHbIX
Koprniopauuwn, — Bbi3blBano nageHue ueH akuum. B 90-e
rogbl Ha EHEXHY0 MacCy HUKTO U HE CMOTPUT, OHa NOYTH
He BIUAET Ha PbIHOK. TO, 4TO KOrga-To 66110 CBALWEHHbIM,
CerofHsi Ctano o4eBNOHO BECCMbICTIEHHbIM.

OavH 13 pbIHKOB, Ha KOTOPbLIX 51 TOPryto Hambonee ak-
TUBHO, — 9TO PbOYEPCHBIN PbIHOK DOHAOB, U OH TOPryeT-
CA coBepLueHHO uHave nocne 1988 roga, Hexenn paHb-
we. Moyemy? 1o okTA6GpSA TOro roga cyLiectsoBana Tofb-
KO 0Ha ToproBasi CECCUS, a 3aTEM Mbl MONYy4YnIn BEYEpP-
HME Ceccumn 1, B KOHEYHOM CYETE — MOYTU KPYrOCyTOM-
HbIN PbIHOK. OTO U3MEHUNOo Mogenu Toproenu. bonbue
BCEro nccriegosarenen comeaer € TONKY TO, YTO B Obl-
Jible OHU depfepanbHas pe3epBHas cucTemMa Bblinyckana
no YyeTBepram OTYETLI, OKa3blBaBLLUME OrPOMHOE BO3eN-
CTBME Ha LeHbl pblHKa 6GOHAOB B NATHULY. OTOT adhdekT
ObIn1 CTONb BENUK, YTO B OGHOM MOMYNSAPHOM pOMaHe no-
CNYXXWN LEHTPanbHON TEMOW YON-CTPUTOBCKUX MaxmnHa-
unn. Bo Bpems HanucaHns atnx ctpok B 1998 rogy HukKa-
Knx 0oKnadoe ro 4yemeepaam yxe HET, a NATHULA Tenepb
N BbIMSANT NO-MHOMY, N TOPryeTCcs COBEPLUEHHO MHAYe.

JTyuiwyto ycnyry, KOTOPYHO Bbl MOXXETE MHE OKa3aTb, Kak
ynTaTenb MOEro Tpyaa, 3T0 He TONbKO M3Yy4nUTb MOWU OC-



HOBHbIE MHCTPYMEHTbI, HO U Hay4YUTbCA OCTaBaTbCA aK-
TMBHbIM U BOCMPUMMYMBBIM K TOMY, YTO NMPOUCXOANT BO-
Kpyr. Benunkne tpengepsbl, a 1 Hagewcb, Bbl TaKOBbIMU
CTaHeTe, 40CTAaTOYHO YMHbI, YTOObI 3aMeyaTb M3MEHEHUS
N BOBpeMs pearnpoBaTb Ha HuUX. OHM He 3anupatoTcs B
YepHble AUWUKU CTaHOAPTHbLIX NOAXOA0B K TOProBrie.

OaHMM 13 UCTUHHO BENUKMX TPenaepoB nepuoga C
1960 roga no 1983 roag 6bin GbIBLIMI NpodheccrnoHanb-
HbI Urpok B 6erncbon PpaHku ko (Frankie Joe). PpaH-
Kn obnagan 6onbwuM yMmOM 1 cymen BblpaboTaTb cob-
CTBEHHbIN noaxod kK Toprosne. OH Obin OTANYHLIM Nap-
HEeM, OCTPOYMHbIM 1 NpeKpacHbIM cobecegHukom. Nocne
Tpex net Apyxbbl OH Nokasan MHEe CBOK TEXHUKY, COCTO-
SIBLUYHO B TOM, YTO Ha (POHOOBOM PbIHKE HY>XHO BbINo npo-
AaBaTb Ha nogbemMax W MokKynaTb Ha nageHusx. Bot u
BCe, YTO B Hel Obino — HM bonblue, HU MeHblle. Ha ToT
nepuoa 3To Gbina BenuKkonenHas TEXHUKa, 1 OHa NpUHec-
na ®paHKM COCToAHME.

3arem nosiBUICA B BbICLLEW CTENEHWN npeackasyeMbli
N BCe Xe Henpeackasyembll cambll Oblunini M3 BcCex
Obl4bUX PbIHKOB, MOPOXAEHHbLIM HanoroBbiMn n 61OaO-
XeTHbIMM cokpawleHnammn PoHanbga Pewnrana (Ronald
Reagan). Bo3HukHOBeHME 3TOro Oblubero pbiHka 6bino
BeCbMa npenckasyemo. Ho HUKTO He npegsuaen, 4to B
Te4YeHne OO0Nroro BpeMeHn He OyaeT HMKaKMX OTKaToB,
Kak Mbl 3TO Habnoganu B nocnegywowue 18 net. 3Toro



He npeaBuaen gaxe oAuH U3 CaMblX BENTMKMX TPENAEpPOB
Bcex BpeMmeH ®paHku [hxo. OH npogorkan npogasath Ha
noabemax U HUKOr4a He 3aKkpblBarncsa Ha NageHusx; ux
nonpocTy He Obifo. B KOHEYHOM UTOre OH Tak paccTpous-
Csl U3-3a NOTEPb N OTCYTCTBMSA ycnexa (Kak Bce Benvkme
Tpenaepbl, OH 04EHb PEBHUBO OTHOCUIICA K CBOMM nobe-
AaM), YTO MOKOHYMN XN3Hb CaMOyOMICTBOM.

To, uyto paboTaert, paboTtaet u B 3ToM BM3Hece, HO 3a-
4YacTyl OYeHb HEAONro, BOT MOYEMY S TaK BOCXMLLAKCH
GanepvHamu — OHM BCerga CTOAT Ha LbINOYKax.



Y10 HEe Tak C
UMH(pOPMaALNOHHBLIM BEKOM

dyHOoameHTanbHble akTopbl HE MEHAOTCS — UMEHHO
NnoaToMy MX 1 HasbiBalOT byHOAaAMeHTanbHbIMU. COBET —
lMocmynalme ¢ dpyaumu mak, Kak 8bl xomesu bbl, Ymo-
661 Opyaue rnnocmynanu ¢ eamu, — Kak 6bin xopow 2000
net ToMy Hasag, Tak u byget xopou ewe 2000 nert. [MpuH-
LMnbl, M3naraemMble€ MHOI B 3TOW KHUre, HENPEXOoASALLN: A
Xnn ¢ HuMm noyvtn 40 net n GykBanbHO caenan MuUnano-
Hbl 4ONNAPOB, TOPrys N0 HUM.

W BCe e, BNnagm 1 cerogHs B KOMY U MPOCHUCH NeT aTak
yepes 10, BNonHe BO3MOXHO, 1 HEe cMor Obl UICMONb30BaTb
Te XXe caMble NpaBuna, y4mMTbiBaloLMeE Te Xe caMmble yH-
AameHTanbHble hbakTopbl. HECMOTpPsS HA NOCTOSAHHLIN Xa-
pakTep dyHOaMeHTanbHbIX (PakTopoB, UX NPUMEHEHNE
n cneumdunyeckme ocobeHHOCTN MeHANNChL, 1 ByayT me-
HATbCA. (lMepeunTbiBast cerogHs aTn Cnoea, s yauBnsitocb
TOMY, HaCKOJSIbKO NpoBUAYECKMMN OHM OKasanuck! U ve-
TbipHagUaTb NIET CNYCTS PbIHKX HE JaloT paccrnabutbes.
OHu, Kak 1 Xn3Hb, NoaBepPXXeHbl MOCTOSIHHBIM U3MEHEHM-
aMm).

CerogHs LapuT TEXHOSOMNSA, YCKOPSOLLAsa KaXablin ac-
NeKT HaLLen XXMU3HU. Tenepb Mbl MOXXEM CKOpee BCe y3Ha-
BaTb, ObICTpee obLaTbCAa U HEMEONEHHO BbISICHATbL U3-



MEHeHUs LeH. [lencTBUTenbHO, Mbl MOXeM ObiCTpee no-
KynaTb M npogasatb, bbicTpee 6orateTb M pasopaATbCs,
nratb, MOLLEHHMYaTb U BOPOBAaTb NPOCTO C HEBEPOATHOMN
ckopocTbto. Mbl Moxem gaxe 3abonetb MnNu BbI3OOPO-
BETb ObICTpee, Yem koraa-nmdo npexae B uctTopmum mmpal

Tpengepbl HUKOrAA HE UMENU B CBOEM pacrnopsixe-
HUK Takoro o6bema MHOPMaLUN U CTONbKO BO3MOXHO-
cTen ee obpabaTtbiBaTb. Bce 310 oHM nonyyunu bnaroga-
pa komnbioTepam n bunny n Panbdy Kpysam (Bill and
Ralph Cruz). OHun n3obpenu nepsoe n Hanbonee paboto-
cnocobHoe nporpammMmHoe obecneyveHne — System Writer,
pasBuBLUeecH no3aHee B Trade Station. bnarogaps atum
npogyktam ot komnaHum Omega Research, obblyHble
nogv BpoAde Hac ¢ Bamu Tenepb B COCTOSAHUN NPOBEPSATL
B Aene CBOW pbIHOYHbLIE naewn. B TedeHne BOT yxe Gonee
10 net Gnarogaps nobperarenbHocT bunna MoXxHo 3a-
AaTb npakTudecku nobon Bonpoc, YTobbl y3HaTb rnpasdy
PbIHKOS.

Ho uto 6bl Bbl AymMann? OTa TexHn4eckasi peBosnioums
B MHPOPMALMOHHbIN BEK HE NPUHECTIA HUKAKOro KPYMHO-
ro NnpopbiBa B Mupe cnekynaumm. Mbl Bce ele mmeem To
Xe camoe 4ncno nobegutenen u npovrpasLumx. MapHu
N OEBYOHKN C COBPEMEHHbBIMN KOMMNbOTEPAMU MO-MPEX-
Hemy perynsipHo nporopatoT. Pasnuune mexagy nobenm-
TENAMU N NPOUTPABLLUMMUN B 3HAYUTENbHOW CTEMNEHU OC-
HOBaHO Ha OHOM NPOCTOM MOBOPOTE CObLITUIN: Nobeau-



TEenu xoTaT pabotatb, 3amedaTtb U3MEHEHUS U pearnpo-
BaTb. HeygayHukn xoTaT nonyynTtb Bce 6e3 Tpyaa, noaTo-
MY CTaHOBSATCS XXePTBaMU TOYHON CUCTEMbI U HE MEHSIHO-
LLlero cBoW B3rnsiabl rypy Mnn MHOMKaTopa, 3a KOTOpbIM
OHW XenarT cnegosaTtbh Berenyto. [Npouvrpaswmne He npu-
CNYLUMBAKOTCS HU K APYTMM, HU K PbIHKY, OHU YNOPCTBYHOT
B CBOMX 3abnyxgeHusax 1 B caenkax.

BoobaBok KO BCeMy, OHM nocnegoBaTenbHO Hapylua-
0T OCHOBHOE NpaBuIIo ycnelwHoro buaHeca: HUKoraa He
neperpyartbcs, ynpasnaTb Kanutanom, a Takke dbusHe-
COM B LiefIoM, n36aBnssicb OT NSIOXUX NO3ULMIA U AepKacb
3a xopowume. A a? A Byay npugepxuearbca yHOaMeEH-
TanbHbIX (0AaKTOPOB B TOM BMAE, B KAKOM OHW NPenogHo-
CATCH, CO 340POBOW rOTOBHOCTbLIO NpucrnocabnueaTtbes K
nepemeHam. Ecnu a1 coxpaHsito rmubKocTb, MEHS1 HE Cno-
Maellb.



NMpaBuno MmmnnmoHos
dpBappa NappumaHa

CocTosiHne cembu appnmMaHOB, COXpaHUBLLEECS U MO
cen aeHb, Obino ckono4veHo B Havane 1900-x rogoB Cma-
pbiM [appuMaHOM, Ha4aBLLUMM CBOIO Kapbepy KrepKkoMm B
TOProBOM 3ane Gup>xun 1 CTaBLUNM OAHUM U3 KPYMHENLLNX
GaHKOBCKMX 1 GUpkeBbIX MarHaTtoB. OH caenan 15$% mun-
nuoHos B 1905 rogy Ha ogHOW caenke ¢ akuusiMm Kom-
naHun Union Pacific. 3TOT KOPOSb CNEKyNsuMn KOHLEH-
TPMPOBAN YCUNNSA TONMbKO Ha akuMAX KeNe3Ho4O0POXHbIX
KOMMaHWN, XuTax ero apbl.

B 1912 rogy oanH n3 nHtepsbloepos cripocun appu-
MaHa O ero HaBblKkax 1 cekpeTax urpoka ¢ooHA0BOro PblH-
ka. Tpengep otBeTun — Ecnu xomume 3Hamb cekpem,
Kak dennampb 0eHbau Ha (hOHOOBOM PbIHKE, MO OH 8 Crie-
oyrowem: ybusatime sawu nomepu. Hukoz0a He no3eo-
natume akyuu udmu rnpomus eac bornbuwe, 4em Ha mpu
yemeepmu ryHKma, Ho ecsiu oHa 08UXXemcs 8 ealiemM Ha-
npaeneHuu, nycms cebe 6exum. lNoOHUMalme 3a Hel
sawu cmor-opoepa, 4mobbl y Hee bblrio Mecmo 0Orisi KO-
nebaHul, u dsuzatimecsh 8bile.

FappuMaH BbipaboTtan kapanHanbHoe NnpaBusio nocne
N3y4YeHns TOProBbIX CHETOB CBOUX KIMEHTOB, Koraa pabo-
Tan B 6pokepckon ompme. OH 0OHapYXun, YTO U3 ThbICAY



N TbiCAY cOenokK Ha NybnuyHbIx cyeTax yoblTku B 5 n B 10
NMYHKTOB YUCMEHHO npeBocxoamnu npudeinn B 5 u B 10
NyHKTOB. 10 ero crnoBam — B COOTHOLUEHUU Msmboecsim
K oOHomMmy! MeHsa Bcerga nopaxano, YTo AenoBble Nau,
nogaep>XmBatoLLmne XeCTKUN KOHTPOrb N yYeT B CBOUX Ma-
rasuHax n ocucax, TepsitoT BCe CBOM CNOCOBHOCTU KOH-
TPpOns, KaK TOfbKO Aer0 4OXoauT A0 GupXeBOon TOProBIu.
A He mory npuBecTn Bam B npumep 6onee aBTOPUTETHO-
ro cneumanucra, 4yem 3. I. MappumaH nnmn 6onee BaxxHoe
npaBuMo Cnekynsaumm, 4em To, O KOTOPOM 3TOT YenoBek
nosegan Ham B 1912 roay.

CTeneHb KOHTPOSS Hag CBOMMU AENCTBUSIMUN — BOT YTO
A0 Cux nop otnuyaet nobeagutenen ot npourpasumnx. OT-
HOCUTECH K 3TOMY, KaK K Urpe B PYCCKYIO PyneTKy: OAWNH-
€OVHCTBEHHbIN Hey4a4HbI NoBOpoT 6apabaHa BBOAUT B
CTBOS Nynto, KoTopas Bac ybueaet. B TpenauHre ogHa
caerika MOXeT LeNIMKOM YHUYTOXUTb TOProBbIv CHET. Bee-
ro Nvwb OAHa.



Pe3lome

NcTuHa TpengnHra cerogHs Ta e, 4Tto U cTonetme Ha-
3ag. Kak s otmMeTun, dpyHaamMeHTanbHble BEWWU He noa-
BepXXeHbl nepemeHaMm. OHWM HUKOrga He W3MEHSNUCH B
NPOLLNIOM, He ByayT U3MeHATLCS 1 B ByayLLeMm, 3TO M ecTb
Ta caMasi peanbHOCTb, C KOTOPOW BaM CrieQyeT Hay4uTb-
CS1 KUTb.



maBa 6
NMoabupaemca 6nuxe K UCTUHE

lMepsoe OdQokasamerbcmeo  Hecsy4alHo20
xapakmepa pblHKa U Haw nepebil «KIY» K
PbIHOYHbLIM 83Ppbl8aM.

MpovrpaBLime B Ntobon urpe Hepeako onpaeabIBakoT-
cs, yTBEepXaasi, YTO UCXOL, Urpbl NOACTPOEH UIN B HEW HU-
KTO HE B CuUnax BbiMrpaTb U, crnefoBaTenbHO, X Heyaadya
npocTuTenbHa. Yto X, n3 Gup>xeBon urpbl 3a MHOTME ro-
Abl Hemano noaen Bbixoguno nobegutenamu. MHe cny-
Yanocbk YMTaTb Xanoobbl akageMnKoB, Takmnx Kak NMon KyT-
Hep (Paul Cootner), KOTOpbI B CBOEM KIaCCUYECKOM TPY-
ne — Cny4dalHbil xapakmep ueH akyuu (The Random
Character of Stock Prices) BbiBENn MpadHyro OopMyIy:
LieHbl He NoA4AaTCs NPOrHO3MPOBAHUIO, NOCKOSbKY MPO-
Lnas ueHoBas akTMBHOCTb HE UMEET HMKAKOro BIIUSIHUS
Ha TO, YTO Cfy4UTCs 3aBTpa UK Ha crnegyowen Hegene.
3mo cripasednueo, — npeanonaraeT OH U rpynna apyrux,
O4YeBUOHO, HMKOr4A He TOProBaBLUNX aBTOPOB, — 1OMOMY
4Ymo pbIHOK aghgbekmueHsbil. Bce, 4To AOMKHO ObITb 13-
BECTHO, U3BECTHO BCEM, NMO3TOMY BCS MHOpMaLMS yxe
Hawa CBOEe OTpaXeHue B TeKywux ueHax. Cneposa-
TenbHO, CEerodHsILLHEE U3MEHEHNE LIEH MOXET ObITb Bbli-



3BaHO TOSMbKO HOBOW NOCTYyMatoLen Ha pblIHOK MHpopMa-
unen (HoBOCTAMMN).

Pacckaxunte o6 atom nereHgapHomy CTtmBy KoaHy
(Steve Cohen), KoTOpbI JOMUHMPOBAN Ha PbIHKaX, Kak
HUKTO OPYron A0 HEro B UCTOpUN BUPXKEBON TOProOBIN,
yMyOpsisicb BbinfaymMBaTb CBOMM knveHtam no 30 npo-
LEHTOB rofoBbIX BOT yXXe& Ha NPOTShKeHUn 25 neT, n 310
NpPUTOM, YTO emy NpuumTanocb 50 NPoUEHTOB NPUBLINK.
B Hagexage Ha To, 4TO 1 Bbl CNOCOBHbLI Ha Takoe, s1 BHEC
AOMNOSTHEHUA B 3TY rnaBy Tam, rge, No Moemy MHEHWUIO,
TpeboBanuncb nameHeHus, Tem bonee, 4YTO HeaaBHUE UC-
cnegoBaHUs NO3BONWN Nyylle pasodbpaTtbCcs B npupoae
PLIHOYHOIO MexaHu3ma.

CyTb paccyXaeHun 3TUX aBTOpPOB B TOM, YTO MOBTO-
peHus, criydarowmecs geHb OTO AHSA, HUKaK He B3auMo-
CBA3aHbl, @ 3HA4uT, Ha LieHy BO3AENCTBYIOT CllyYanHble
BEMUNYMHbI, YTO N OOBACHAET rMNOTE3Y O MOSTHOM XaoTU4-
HOCTU ABWXEHUA LIEH, a 3TO, B CBOK odepenb, bpocaet
BbI30B KOHUeNuuu npegckasyemoctn. Bepa B nogobHoe
cnyyanHoe bny>xgaHue LWMPOKO pacnpocTpaHeHa 1 o3Ha-
YaeT NpuU3HaHMe TOro, YTo PbIHOK APdEKTUBHbIN. Oye-
BWOHO, Bbl HE MPUHUMAETE 3TY KOHLIENUUIO, pa3 noTpaTu-
NN Ha 3TY KHUTY C TPyAOM 3apaboTaHHble AeHbrn, Aymasi,
YTO, BO3MOXHO, S 3HAK0 M CMOry nepeaaTb BaM TO, Yero He
3HaeT BOMbLINHCTBO APYrNX TPENaepoB N UHBECTOPOB.

Bbl npasbl! KyTHep n ero nocnegosarenu, 04eBUOHO,



NpOBEPSNN 3aBUCMMOCTb ByayLLero noBegeHus LUeHbl OT
NPOLLSIOro, NCNoNb3ya OAHOMEPHbIN noaxon. A nogospe-
Balo, OHW, BO3MOXHO, TECTMPOBanu dyayLiee nsmeHeHue
LleH, OCHOBbIBAsiICb Ha YEM-TO BPOAE CKOMb3ALLNX Cpea-
HUX, W, CnegoBaTesibHO, NCNOMb30BanNn HenpaBUibHbIE
WHCTPYMEHTbI NPU MOUCKE NUCTUHbI.

Ecnn noBegeHune LeH He 3aBUCUT OT MPOLUSOro, TO 3a
AO0CTaTOYHO ANUTENbHbBIN NEpUoa BPEMEHU B MNOSMTOBUHE
CrnyyaeB PbIHOK OOSMKEH 3aKpblBaTbCA Bbille LEHbl OT-
KpbITUs, a B 50 npoueHTax — HWxe. OH JomkeH ObITb Mo-
AobeH nogdbpackiBaeMon MOHETE — OHa Y>K TOYHO HE UMe-
eT namaTn. Kaxabl HOBbIN BPOCOK HUKaK HEe 3aBUCUT OT
TOro, 4YTO Npoucxoauno B npownom. Ecnv 6bl MHE npu-
Lnocb nogbpackiBaTbh Takyo 6ecnpmucTpacTHy0O MOHETY
Nno BTOPHMKaM, 9 Nony4un Okl TO XXe caMoe COOTHOLLEHME
opnoB u pewek — 50 Ha 50, 4yTo 1 Npu Gpockax B Nobdon
ApYyrovn oeHb Heaenu.



PbIHOK He urpa B OpPrsiHKY:
XaoTn4yHoe aBunxeHune unu KytHep
npotuB KoaHa (Ko3aH BbiurpbiBaeT)

Ecnun Teopusa KytHepa cnpaBennvea, 1 pbiHOYHas ak-
TMBHOCTb Clly4anHa, TO NpoBepKa BHYTPUOHEBHbIX N3Me-
HEeHW LieH JormKHa ObITb 04eHb nerkum genom. MoxHo
Ha4aTb C 04eHb NPOCTOro Bonpoca — Ecniu pbIHOYHas ak-
mueHocmeb criydaliHa, pa3se He 0o/mkeH OHegHoU duaria-
30H Mopa0oesiu, m. e. MakCumMym MUHYC MUHUMYM KaxX0o-
20 OHS, 6biImb rNPUMePHO 0OUHaKO8bIM, HE3a8UCUMO, Ka-
Kol amo OeHb Hedernu?

Xopowwo 6bino 6bl 3agatbecs ele 0gHUM BONPOCOM —
Ecnu nosedeHue ueH cryyaliHo, pa3ee He O0/TIKHO OHES-
HO€e U3MEHEeHUe, He3a8UuCuUMO OmM Moeo, HarpaesieHo OHO
88epx uru 8HU3, bbimb abCcorntomMHoO makuM XXe, Kak OHe8-
Hble U3BMEHEHUSI 8 meYeHue Kaxx0020 OHs1 Hedernu?

W, HakoHel — Ecniu yeHa criyqalHa, pa3ee He 8epHO,
4mo moada HU 0OUH OeHb Hederu He MoXem, U He bydem
rokasbleamb CUIbHOE OMKIIOHEHUE 88epX usnu 8HU3? Ec-
NN Yy pblHKA HET NMaMATU, TO, KOHEYHO Xe, He OOIMKHO
NMETb 3Ha4YeHUs, B KaKOW AeHb Bbl nogbpackiBaeTe Mo-
HEeTy unu nposoauTe Baww caenku. MNpaesaga, ogHako, B
TOM, YTO 3TO UMEET 3HAYEHUE, N HEMATSIOE.



BmecTto TOro, 4tobbl cnywartb TEOpPEeTUKOB, S OThpa-
BUINCS Ha PbIHOK, YTOObI YBUAETb, YTO OH MOXET npeasio-
XUTb MOEMY BHUMaHUIO. A 3a4an BbllWeynoMsiHyTble BO-
NpoCbl U MHOTME apyrmue, YTobbl NOHATL, CYLLECTBYET NN
3aBMCUMOCTb OLHOrO AHSA OT APYroro uim OT Kakown-nu-
60 ueHoBOW OUrypbl MU MPOLLMIOrO LEeHOBOro noseae-
HWA, NocnegoBaTeNnbHO BAUSAIOLLErO Ha 3aBTPALLHIOK Lie-
Hy, 3acCTaBnsas ee ABUraTbCa 3a npeaenbl KPUTUYECKON
TOYKU crnyqamnHoro 6nyxaaHus. OTBeT 6bin ACEeH: PbIHOK
He cooTBeTcTBYeT Mmogenu KytHepa. Tabnuupbl 6.1 1 6.2
A0Ka3blBalOT MOK TOYKY 3peHus. A npotecTuposan ABa
caMbIX KPYMHbIX WU, cnegoBaTenbHO, caMblX 3deKTUB-
HbIX ObOYEPCHBLIX pbiHKa: poHaosoro nHaekca S&P 500,
yuntbiBatowmim LeHsl 500 akuum, n kasHadencknx obssa-
TenbctB CLUA (6oHAb).

Ta6bnuua 6.1 ®broYepcHbIN PbIHOK POHAOBOIO UH-
Aekca S&P 500 (1982 — 1998).

Tenb Heaeqn MaRCHMYM- MHHHMY M-
MusnyM MaRCHMYM
IloHeIeIEHHE 4.22 0.631
BropHUK 4.30 .130
Cpena 4.20 0,221
UeTBepr 4.19 —0.044
TlaraNnma 4.45 —0.1164

Ta6bnuua 6.2 ®bLYEepPCHbIN PbIHOK Ka3Ha4YeMUCKUX
ob6sasatenbcTB (1988 — 1998).



AaRCHMYM— 3ARPBITHE—
JeHbL HeleIH v
MuHHMYM OTKPLITHE
IToHe IS IR HHE 0.708 —0.001
BropHUE 0.781 0.064
Cpeda 0.767 0.010
UeTBepr 0.823 —0.017
IlaTHNnIA 1.05 0.022

Bbl untanm moum KommeHTapum, 6asupylolimecs Ha
nposegeHHoM B 1998 rogy unccnegoBaHum, LEnNblo KOTO-
poro 6bIN10 ONPOBEPTrHYTb pPaauKarnbHYK TOYKY 3pEHUs
KyTHepa, npuHecLUyto eMy CTOMb LUMPOKYH M3BECTHOCTD,
COrfnacHO KOTOpOW NoBeAeHME PbIHKOB CPOAHWU noBeae-
HUIO nogbpacbiBaeMon B BO3AYyX MOHETbI. Bbl HaBepHS-
Ka OOMKHbl BbIfI 3aMEeTUTb, YTO TE XXE CaMble TeCTbl A
ncnone3oBan un nocne 1998 roga. ®akTbl roBOPAT camu
3a cebs: HECMOTPSA Ha TO, YTO PbIHKM OUTKOM HaBWUTHI
TEM, YTO NOAN NPUBLIKIM Ha3blBaTb XaOTUYHOCTbIO, CY-
LLeCTBYET onpeaeneHHbI NopsaaoK U TeHAEHUMN, KOTO-
pPbIMU Mbl, NpeaBapUTENbHO BbISIBUB, MOXXEM BOCMNOSb30-
BaTbCsl cebe Ha Nonb3ay.

MpncTynum K gokasaTenbCTBY CKa3aHHOrO.

Mowu nepBbIt BONpocC Takon — Ecmeb U pasnudue 8 pas-
mepe duarna3oHa 0515 pasfnudHbix OHel Hedenu? [anee
— Basucum iU U3MeHeHuUe paccmosiHUS 0m OMKPbIMUS
00 3aKpbimusi om OHS1 Hedenu? W, HakoHeL, 1 pacCcMOT-
pen YNCToe U3MEHEHME LIEH B Kaxabin U3 aHen. B mupe
KyTHepa Bce aT1 BONpOChl AOSMKHbI BbI3BaTb O4MHAKOBbIN



OTBET: HE JOIMKHO OblTb HUKAKUX OTKIIOHEHUN, NMMBO OHU
AO0NYCTUMbI NMLLb B HEGONbLUNX pa3mMepax.

Ha dbrovepcHomM peiHke boHaoBoro nugekca S&P 500
BTOPHMKM U NATHULbBI perynsipHo uMmenn 6onee KpynHble
eXxefHeBHble AnanasoHbl, YeM B OCTalbHble OHU Heae-
nn. Ha gobrodepcHOM pbiHke BOHAOB YEeTBEPIU U MNSATHU-
Ubl MMenn camble OonblUMEe eXeaHeBHble AManasoHbI.
Heyxenu He BCce OHU cO34aHbl OANHAKOBO?

Bbl MOXeTe nNpocTO NOCnopuTb, HO Nyulle caenaTtb
CTaBKy, NOTOMY 4YTO BTOPOW cTonbeL Ans Kaxaoro pbiH-
Ka nokasblBaeT, YTO abConTHOE 3Ha4YEeHNe LEHOBOIO KO-
nebaHus OT OTKPbITUSA A0 3aKPbITUS TaKXKe LLNPOKO n3mMe-
HaeTca. [Ons dbroYepcHOro pbiHka OOHOOBOrO MHOEKCA
S&P 500 camoe Gonbluoe n3mMeHeHue OT OTKPbITUA [0
3aKpbITUA Cny4YyaeTcd No NoHeAeNlbHMKaMm Co CpeaHnM Mno-
kasatenem 0,631, Torga kak camoe ManeHbkoe BO3HUKa-
eT no YyeTBepram Ha yposHe -0,044.

Ha dbtoyepcHOM pbiHke GOHAOB pasHuua eule 3Ha-
yntenobHee. Camble OonblUME U3MEHEHUSI OT OTKPbITUS
A0 3aKpbITUSA CNyYanncb N0 BTOPHUKaM, AEMOHCTPUPYS B
cpeaHem 0,645, a camble ManeHbKMe No NoHeaebHUKam
-0,001!

HakoHel, B3rnaHUTE Ha nocregHun ctonbey B obe-
nx Tabnuuax: bYEPCHBLIN PbIHOK POH4OBOIO MHAEKCA
S&P 500 no naTtHMUam MMeeT oTpuuaTernibHoe 3Ha4YeHne,
a Ha (pbloYepCHOM pblHKe 6OHO0B OTpUUATENbHbIE N3Me-



HEeHUsI MPOUCXOOAT MO NOHeAeNnbHMKaM 1 vYeTBepram. KyT-
Hep ckasarn bbl, YTO 3TO HEBO3MOXHO, NOTOMY YTO Ha 3-
hEeKTUBHOM pPbIHKE AS151 OQHOIo AHSA He OOSMKHbI ObITh Xa-
pakTepHbl OONbLUNI POCT UNK NageHue, Yem ansa nodoro
Apyroro. PLIHOK e yTBepXgaeT obpaTHoe: OKa3biBaeTCs,
HeKoTopble OHW Heaenu Bonblle noaxoaaT AN NOKYMnKuy
Unu Npogaxwu, Yem apyrue!

£ xo4y noBecTn 3Ty MbiCrb A0 KoHua: KyTHep v ero no-
cnefosarenu, oMeBUAHO, HE TECTUPOBASIM PbIHOK Ha 3a-
BUCUMMOCTb OT AHS Hefenu. A npoBen uccrnegosaHue, B
KOTOPOM Mbl NOCTaBUIY 3agady nepes KoMnbTepoM Mno-
KynaTb KaXabll AeHb Ha OTKPbITUX U NpogaBaTb Ha 3a-
KpbITUW. A NporHan 3TOT TeCT Ha BCEX 3€PHOBbLIX PbIHKAX.
XOTS 3TO He cMCTeMa TOProBIiv, HO MoryvYeHHble cBefe-
HUSA MPUOTKPLIBAKOT ABEPb UCTUHLI, AaBad HaMm rnpevmy-
LLIECTBO, KOTOPOro HET y TeX, KTO NOCTaBWUI 3Ty KHUIY 00-
paTHO Ha Nornky. [laHHble 4atoT ACHO NOHATbL, O YeM naeT
peyb:

Bce 3epHoeble pbIHKU uMetom 5iI8HyHo rpedpacrosio-
JXeHHOCcmb, pacmu ro cpedam 6ornbwe, 4em ro 1obbim
Opyaum OHsM Hederu.

PesynbraTbl TeCTUpOBaHUSA OKasanucb faxe nydule,
Yyem A oxugan. B nocneaytowime rogbl obrovepchbl Ha co-
eBble 600bl cBEpKanu No cpegam, kak BMaHo 13 Tabnuubl
6.3.



Ta6bnuua 6.3 TectnpoBaHue pbloYepca Ha coeBble
000bI N0 AHAM Hepgenwu.

KoaniecTBo . N B cpeaHes Ha

JHH HedeIH IIpudeLIs, $ -

cIed0R CcIeaRy S
TToHe JeIRHHE 522 24238 46
BTopHIE 506 39138 77
Cpeda 558 63075 117
eTBepr 551 7028 14
TT4aTHHIA 512 30875 60

[MpMeHuB TOT Xe caMbli MEeToL TeCTUPOBaHUS Npu
aHanmse KOHTPaKTOB Ha nweHuuy (Tabnuua 6.4), 4 Bbisic-
HWUIT, YTO M MO 3TOMY MHCTPYMEHTY KPaTKOCPOYHbIE TPEW-
Aepbl BNpase oxuaaTtb Obl4bMX OBWKEHWUI MO cpedam.

Tabnuua 6.4 TectupoBaHue hbbroyepca Ha MnieHu-
Ly No AHAM Heaenu.

KoaniecTBo . . B cpedHenM Ha

JIHHI Hexe1H IIpHOBLIG, S e

cIed0R CIeTRY S
TToHe JeIEHHK 473 16225 34
BIopHIE 449 19375 43
Cpeaa 465 41300 20
UeTBepr 465 20675 A4
TTaTanna 447 23875 52

Mmes B pykax nogobHble JaHHble, O4EHb NPOCTO pas-
paboTaTb TOProByto CTpaTernto Ansd boyepcoB Ha coe-
Bble 600bI. [Mpn Hann4nmn Bocxogsawen TeHaEHUNN CTOUT
nokynaTtb No cpeaam (3akpbiTUe CErOAHSILLHEro aHs > 3a-
KpblTns 30 AHen Ha3ag). Bbixoa 13 no3mumm, Kak n Bo Bpe-



MS NpeablaylWmx TecTupoBaHui, cooTBeTcTByeT 1600$
cTorn-opgepa unv nepsomMy nNpubbITbHOMY OTKpbITUIO. C
pesynsratamm MOXXHO 03HaKOMUTbLCSA Ha PucyHke 6.1.

Eqpuey Caerve
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PucyHok 6.1 Pesynbrathbl cTpaterMm no coeBbiM
6o6am.

[aBante ckaxuTte, YTO CNy4Yusiocb C TeM CriydamHbIiM
onyxgaHmem? Noxoxe, YTO AN 3€PHOBbLIX OHO 3aKOHYK-
nocb rge-To B panoHe cpefbl. YTo o4eBUAHO, Tak 31O MNo-
SIBfieHNe npenmyuiecTsa B JaHHOW urpe. KOHeYHo, OHO
HEeBENMKO, HO Ka3nHO B OONbLUNMHCTBE CBOUX WUFP, OCHO-
BaHHbIX Ha ClyYanHbIX LWaHcax, 06bIYHO paboTatoT NCXo-
Asa 3 npenmyuwectsa ot 1,5 0o 4 npoueHToB. MIMEHHO Ha
3TOT KPOLLEYHbIMA MPOLEHT, 4OCTAaTOYHO 4YacTo pasbirpbl-
BaeMbIi, CTPOATCS BCE 3TU FOCTUHULLI U cybcuanpyroTcs
BGeckoHeuyHble 6ecnnaTtHble ypLUETDI.



XoTH 3epHOBble, 0COBEHHO COs, NpeanaratT HEKOTO-
pble BO3MOXHOCTU ANA KPaTKOCPOYHOM TOprosnn (ata
KHWUra nucanacb Ha pybexe ABaguaTb MepBOro crore-
Tns), BOOOABOK K 3TOMY CYLLECTBYHOT KPaTKOCPOYHblE
dbtodepcHble pbiHKM Gonee B3pbIBHOTO Xapaktepa, Ha
KOTOPbIX MOXHO CKOHLIEHTpMpOBaTbCs: (POHAOBLIA WH-
aekc S&P, kasHadvenckue 6oHAbl, PYHT CTEPSIMHIOB U 30-
noto. lNepBble ABa nyyLle BCero noaxoaaT And Hac, KpaT-
KOCPOYHUKOB.

Tabnuua 6.5 nokasbiBaeT BO3OeNCTBUE (pakTopa AHA
HeAenn Ha U3MEeHEeHNd LeH, NPonCXoasLLmne Ha 3TUX pbiH-
kax. I BHOBb TpaanUMOHANNCTbI cTanu 6bl CnopuTb, YTO
pasHuua AomkHa bbiTb Hebonbluas, ecnn oHa BoobLle
BO3MOXHa, NPUHMMas BO BHUMaHMeE, YTO N3MEHEHNS LieH
cny4variHbl. OgHako Mbl HAXOAUM, YTO A€Hb Heaenu gen-
CTBUTENMbHO BNUSAET Ha ByayLLylo LLEHOBYO aKTUBHOCTb,
BMMSIHME, KOTOPOE MOXHO NpeBpaTuUTb B NPUObLINbHYIO
TOProBnio.

OgHMM 13 Moux nbuMbIX (PaKTOPOB KpaTKOCPOY-
HOM TOProBMn SABNSETCA TOProBbiM AeHb Hegenu — TDW
(Trading Day of the Week). 3gecb 8 cocpenoTtovmBato
BHMMaHME Ha U3MEHEHUAX LIEH OT OTKPbITUSA AHS K ero 3a-
KPbITUIO, @ HE NPOCTO OT 3aKPbITUSA K 3aKpbITUHO. [MprynHa
A0MMKHa ObITb SICHA, NOCKONbKY AeHb A9 KpaTKOCPOYHO-
ro Tperigepa Ha4YMHaEeTCss C MOMEHTA OTKPbITUS U 3aKaH-
YMBAETCH Ha 3aKpbITUW, MO KpanHen Mmepe, AN BHYTPU-



AHEBHOro Tpenaepa.

Tabnuua 6.5 [JHeBHble N3MEeHEHUs LieHbl OT 3aKpbl-
TUA K 3aKPbITUIO NO HEKOTOPbLIM (pbHOYEPCHbIM PbIH-
KaMm B NpoLeHTax 1 JONIapoBOM 3HAYEHUM.

BputaHckui | KaszHavedckne | QoHAOBLIN MHASKS

[H1 Hegenn Jonoto byHT - S&P 500
MaoHedenskiE +15 | B3% | +135 | B4% | +RYS 52% <918
Broprik =25 | % | +155 | 49% [ 183 52%

::-;IE,ZI,E: —35 | 449% 0 549, +16% 52% 278
HeTBepr 51% 0] 49% [ -21% [ 53% [ +30% 50 -108
Natamua 499, | 138 | B4% | 0 B0% [ -35% h1% =134%

Ta6bnuua 6.6 UameHeHUsA LeHbl OT OTKPbITUA A0 3a-
KPbITUA OHA NO HEKOTOPLIM PbIOYEPCHbLIM pPbIHKaM B
NpouUeHTax u AONNapoOBOM 3HAYEHUM.

BputaHckui | KaszHavenckue | PoHAOBLIA MHAEKE

DlHu Hepenu 3onoto thyHT BOHEI S&P 500
MoHenenskyk h3% 8% | B4% | +105 | Bh% | 4538 5%
Bropruk 62% | =35 | BE% | 148 [ 47% | 3% a5% +ho§
Cpena ha% | +4% | BB% | +18S | B2% | +4% a1% 275
HeTBepr 5% | +15 | BB% | +115 | B0% | +8% al% =375
MaT=uua hi% | -GS | A6% | +135 [ B1% | -14% ar% +10%%

Tabnuua 6.6 nokasblBaeT pesynbraTbl TaKOro uccre-
AOBaHUs, BO BPeEMSI KOTOPOro dbiuyepcbl Ha OOHAObI U



doHaoBbIN MHAeKC S&P 500 nokynannce Ha OTKPbITUN U
npogaesanucb Ha 3akpbiTun kaxgoro TDW. CTOpPOHHMKK
TEeopun criydanHoro 6nyxgaHus Npu Buae 3TOro OOSK-
Hbl OKa3aTbCs Ha nocneaHem nagbixaHun. K npumepy, no
cpenam pbroyepc Ha (PyHT CTEPINMHIOB pacTeT Nocre oT-
KpbITMS B 55 npoueHTax cnydaeB u npuHocum 18$% Ha
caenky. NMpuHOCUT 4OCTaTOYHO YCOBHO, NOTOMY YTO MO-
cne Toro, Kak yayT y4TeHbl KOMUCCUOHHbBIE U NpOCKasib-
3blBaHME, OCTAHETCA He TaK MHOro, ogHaKo MOBTOPSIO-
LLMKMCA TUN NOBEAEHUS MOKa3blBaeT CyLEeCTBYOLLEE CMe-
LLIEHME PbIHKa, KOTOPOE Mbl MOXEM Pa3BUTb B NMPUIOAHbIN
Anst TOProBnn martepuan.

®bloyepc Ha 30M0TO pacTeT B 52 npoueHTax crydya-
eB Nnocne OTKpbITUS NO BTOpHMKaM, aenas -3$, B To Bpe-
Ms Kak gena c nNoKynkon No BTOPHUKaAM Ha (pbo4epCHOM
pbIHKE BOHAOB MAYT HEHAMHOrO Nnyylle, 4YTo Aaet 47 npo-
LileHTOB BbIUrphILLEN, B cpeaHeM -35$ Ha coenky. Camoe
bonbLUoe cMmeLleHne HabngaeTcs y doblodepca Ha OH-
poBbin nHaekc S&P 500 (PucyHok 6.2). IMeHHO Tam A
BNepBble 0OHapPYXXMn CMeLLeHne 1 Toprosan aTMM cMe-
weHnem ¢ 1984 roga. lNo noHegenbHMKaM 3TOT KOPOJb
BONaTUNbHOCTM 3aKpbIBarcs Bbile OTKPbITUS B 57 npo-
LieHTax crny4yaes co cpeaHen npunbbinbto 109$! Toproeupi
dbloyepcamm Ha 6oHAbI OOMKHbI 06paTUTL BHUMaHME,
YTO U3MEHEHUS MeXAY OTKPbITUEM U 3aKPbITUEM MO MO-
HefenbHMKaM BbInv NONOXUTENbHBIMKU B 55 npoueHTax



cny4aeB, cpeaHsas npubbinb coctaensna 538%.

Bnnotb go 1998 rogpa natHuua 6bina onTMManbHbIM
AHEeM Ons NOKynkn dobodepca Ha 305M0T0. beicTpoe Te-
CTUPOBaHME C UCMNONb30BaAHNEM TaKOro Xe CTomn-opaepa
N BbIX0Aa, Kak 1 B cny4yae ¢ hbio4YepcoM Ha neHuy, no-
Kasano, 4To No NATHMLAM Ha pbIHKE FOCNOACTBYET Oblvnin
HacTpoW, NpUYEM, Kak MOXHO CyauTb MO NpUBEAEHHbLIM
Ha PucyHke 6.3 gaHHbIM, JOBOMbHO CUSMbHBLIN.

Data : S&P 500 IND-9967 01/80
Calc Dates : 07/02/82 - 08/25/98
Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName

149 2 & 2.500 § 0 5 0 $ 3,000 CT/BC C:\GD\BACKE7MS\F59.DAT

HIAEEAE I8 7/17777 ALL TRADES -~ Test 2 ANLAALERLALLLLAA LRV ALY

Total net profit $76,400.00

Gross profit $104,787.50 Gross loss $-28,387.50
Total # of trades 172 Percent profitable 90%
Number winning trades 156 Number losing trades 16
Largest winning trade $10,675.00 Largest losing trade $-2,075.00
Average winning trade $671.71 Average losing trade $-1,774.22
Ratio avg win/avg loss 0.37 Avg trade (win & loss) 5444.19
Max consecutive winners 34 Max consecutive losers 2
Avg # bars in winners 1 Avg # bars in losers 4
Max closed-out drawdown $-5,912.50 Max intraday drawdown $-5,912.50
Profit factor 3.69 Max # of contracts held 1
Account size required $8,912.50 Return on account B57%

PucyHok 6.2 Toproens B
COOTBETCTBMM C HACTPOEM pPbIHKa.

Monarato, npenocTaBneHHoW WHOPMALUN BMOMHE
[oCTaTodMHO ANns paspaboTku paboTatollein ctpaTterum
TOProBnu obOYEPCOM Ha 30710TO B KOHLIE HEAEnu.



Ecnun Bbl MHTepecyeTecb OTHOLUEHWEM 3aKpblTUe-3a-
KpbITME, OHO TOXE MPOSIBISIETCH, U ONSATb NPUCYTCTBYET
CMeLLIeHNe U UrpoBOoE NPENUMYLLIECTBO, KOTOPOE CTaHO-
BMTCS NMPOCTO OYE€BUAHBLIM. MI3yunTe ero caMocTosiTeNb-
HO.

wru] =
Ma Derwecl o ~57, 50000 an 10/3172008 Longest Flat 1,507 days ending 05192002
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PucyHok 6.3 Bbluuin HacTpoun No NATHULaM.

Tabnuua 6.7 nokasbiBaeT pesyribraTbl NOKYMKU Ha OT-
KpbITUM C nocreayroLwen npogaxen TpemMs OHAMU Nos-
Xe. Bce, KTO elle ocTalTcs 3HTy3nactamu CriyqyamHoro
OnyxanaHus 3aaBAT BaM, YTO Mbl HE AOMKHbI BbINn Han-
TW Kaknx-nmbo pasnuuuim mexagy OHSMW Hedenu B Teye-
HWe 3gHeBHOro nepmnoaa. APPEKTUBHLIN PLIHOK AOSMKEH
HMBENMpPOBaTb UX. TeM He MeHee, Korda Mbl CMOTPUM
TOMbKO Ha AeHb KaXXaou Hegenuv ¢ nyywnMm nokasarens-
MW, OCHOBbIBasiCb Ha U3MEHEHUNAX OT OTKPbITUA K 3aKpbl-



TUIO, Mbl BUOUM B0bLLIOE CMELLIEHNE W OLLYLLLaEM Ha BKYC
CNagoCTb OCO3HAHUSA TOrO, YTO PbIHKM HE ABAAIOTCS NOs-
HOCTbIO CryYanHbIMW. EQUHCTBEHHBLIM CIlydanHbIM (pbto-
YepCHbIM PbIHKOM ObINO 30/10TO, @ BCE OCTarlbHbIE PbiH-
KW, KOTOpPbIE A M3y4van, oTpuUalT 3TO criydanHoe Gryx-
AaHue. Obtovepcobl Ha 6oHabl U nHaekc S&P 500, — nn-
Aepbl CMELLEHUS, — FEeHEPUPYIOT NPUANYHYO NPUBLISb.

Ta6bnuua 6.7 Hamny4ywun TDW npu TpexaHeBHOM
yAepXKaHMM no3uumu.

TosapHble % cMmeweHnA CpenHas
JeHb Hegenw p
thbrovepeb! BBEPX npubeine, $
JonoTe BropHuk Bl 0
Dyut cTeprvdros | MaTHaua 54 36
BoHasl BTopHug 2 86
Dospoeelit uHaeks | MNoHenens=uk o 19
S&P 500 ‘

TDW pencrtBuTenbHO NO3BOSISET B3MISHYTh Ha BeLUn
B MHOM cBeTe 1 AgaeT paboTtocnocobHoe npeacTaBreHne
O HaCTpPOE PbIHKA, C MOMOLLBIO KOTOPOr0 MOXHO TOPro-
BaTb. ECTb MHOXeCTBO cnocoboB, Kak Ha4aTb JOUTb 3Ty
KopoBy. Bbl, BEpOSATHO, y>Ke caMun nogymMarm 0 HEKOTOPbIX
n3 Hux. Camo cobow pasymeeTcsi, UMEHHO HacTpOn — aTO
TO, YTO Bbl XOTUTE MOHATb U MPUHATbL BO BHUMaHWE OnNs
noboro pbiHKa, Ha KOTOPOM cobupaeTecb BECTU KpaTKo-
CPOYHYHO TOProBrito.

Yke, nocrne Toro Kak Obinn HanncaHbl 3TN CTPOKK, 30-



noto ogapwuno Hac 119650$ npnbbinn — HacTponka npes-
nosarana oTkas OT MCNOJSIb30BaHMs CTOMN-opaepa U BbIXOA
CnycTa TPU AHS nocne oTKpbITUA. PUCyHOK 6.4 nokasbiBa-
eT rpacdumk 6anaHca.

Equity Curve

= |
Max Drawdown: —$31,890.00 on 11/03/2008  Longest Flat: 546 days ending DE202001

PucyHok 6.4 TDW ansa cdbrouepca Ha 30510TO.

PaHee 51 roBopun, 4TO OTKPbLITUE NMEET KPUTUYECKOE
3Ha4YeHue: ecrnm Ha4YnHaeTCcsl PocT UNnn NageHne ¢ caMmo-
ro OTKPbITUS, TO LieHa, BEPOATHO, NPOOOITKUT ABUXKEHNE
B TOM e HanpasneHuun. Tenepb s NPOAEMOHCTPUPYHO
elwle ogmH Takon noaxod. Mbl 06begMHNUM Hal HAacTPOW
mop2o8020 OHs Hedenu (TDW) ¢ ogHUM npocTbIM npa-
BUSIOM: Oyaem nokynaTb Ha OTKPbITUK OHS HacTpos + X
NPOLUEHTOB OT Anana3oHa npegblaylero agHA. Mel Hame-



YaeM Hall eHb 4515 TOProBin 1 nokynaem npu Hannyaum
poCTa UeHbl OTKpbITUA. Halwa TexHuka Bbixofda u3 nosu-
UUKM NpocTa: Mbl AepXUM MO3MLMI0 OO KOHLUA OHS U 3a-
KpblBaeM Hally cAernky ¢ npubbiibio nnn yooiTkom. (Mme-
toTca 1 Bonee xopolume MeToAbl BbIXo4a, A0 KOTOPbIX S
aongy nosxe.)

PesynbsraThl nokynkun gobrodepca Ha PoHA0BbLIN MHOEKC
S&P 500 npun oTKpbITUKN B NOHEAENbHUK, C npubaBneHn-
eM 5 npoueHToB (+0,05) oT AnanasoHa NATHULbI, OKa3bl-
BalOTCA AOCTATOYHO MNpuBneKkaTenbHbIMU ANS TOProBnu
BCEro ogvH AeHb B Heagento (cMm. PucyHok 6.5)! 3ToT noa-
Xo[ AaeT YncTyr npubbinb B 95150$ npu 435 npubbinb-
HbIX caenkax u3 obuwero konmyecTtea 758. Taknm obpa-
30M, cpeaHss NpubbINb Ha caenky coctaensiet 125% ¢ 57
npoueHTaMu YPOBHA TOYHOCTW.

Data : S&P 500 IND-9967 01/80
Calc Dates : 07/02/82 - 08/26/98

Num. Conv. P. Value Comm Slippage Margin Format Drive;:\Path\FileName
149 2§ 2.500 § 0 s 0 § 3,000 CT/PC C:\GD\BACK67MS\F59.DAT

I AEEL A4 BLL TRADES - Test & VUL ALY

Total net profit $95,150.00

Gross profit $286,037.50 Gross loss $—190,887.50
Total # of trades 758 Percent profitable 57%
Number winning trades 435 Number losing trades 323
Largest winning trade $6,950.00 Largest losing trade $—3,000.00
Average winning trade $657.56 Average losing trade £ —590.98
Ratio avg win/avg loss 1.11 Avg trade (win & loss) $125.53
Max consecutive winners 11 Max consecutive losers 7
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown $—16,337.50 Max intraday drawdown $ —16,337.50
Profit factor 1.49 Max # of contracts held 1
Account size required $19,337.50 Return on account 492%

PucyHok 6.5 lNokynka Ha OTKpbITUMN.



Data : DAY T-BONDS 67/99
Calc Dates 1 12/02/77 - 08/26/98

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

144 -3 8§ 31.250 § O $ 0 $ 3,000 cCsI C:\GD\BACK&7\F061.DTA
LHAAAAAAAAAEAEA 7777 ALL TRADES - Test B8 WV R R RV
Total net profit $28,812,50
Gross profit $66,781.25 Gross loss $-37,968.75
Total # of trades 334 Percent profitable 53%
Number winning trades 180 Number losing trades 154
Largest winning trade $1,625.00 Largest losing trade $—1,750.00
Average winning trade $371.01 Average losing trade §—246.55
Ratio avg win/avg loss 1.50 Avg trade (win & loss) 586.26
Max consecutive winners 10 Max consecutive losers 3
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown §-3,718.75 Max intraday drawdown $§-3,718.75
Profit factor 1.75 Max # of contracts held 1
Account size required $6,718.75 Return on account 428%

PucyHok 6.6 Ucnonb3oBaHue nyylien TeXHUKU Bbl-
xopAa.

®brovepchbl Ha BOHAbI, NOKynaemble BO BTOPHWK, Mpu
OTKpbITUM € +70 NPOUEHTOB OT Ananas3oHa NoHeaeNbHU-
Ka npuHocaT Npubbinb 28812% ¢ 53-npoueHTHOM TOYHO-
cTblo, aenas 86$ Ha caenky, 4to Mmanosato. OgHako 6o-
nee nydywas TexHUKa Bbixoda pagukarbHO U3MEHUT 3TO
yncno (cMm. PucyHok 6.6). CMbICn BCeX 3TUX AAHHbIX B
TOM, YTO Takou npocton punetp, kak TDW, nossonser
HaMm caenaTb TO, YTO Npodyeccopa CYMTarT HEBO3IMOX-
HbIM... — NepeurpaTb PbIHOK.

[MogBoast UTOr, CKaXeM, YTO akuMuM UMEKT [OOKasaH-
HYKO CKNMOHHOCTb pacTu Mo noHeaenbHuKaMm, pbloyepchl
Ha 6OHObI — MO BTOPHUKAM, a hakTUYECKN BCE 3ePHOBbIE
dbroyepcbl — nNo cpegam. Ytobbl NPUNTU K 3TOMY MHe-



HUIO, Mbl UCCNeaoBann LeHbl Ha 3epHOBbIE (bbloYepChI,
HaunHas ¢ 1968 roga (30 neT gaHHbIX), UeHy bloYepcoB
Ha 6oHabl — ¢ 1977 roga (21 rog AaHHbIX), a dbloyepcol
Ha doHAO0BLIN MHAEKC S&P c Tex nop, Kak MMu Havyanm
ToproBatb — ¢ 1982 roga (17 net). Kopoye rosopsi, Mbl
AOCTaTOMHO KMAanu KOCTU, YTOObl NPUATU K HEKOTOPLIM
HaAEXHbIM 3aKITIOYEHUSM, U UCMONb30Bann 4OCTAaTO4YHO
AAHHbIX, YTOObl YCTAHOBUTb, YTO CMELLEHNSA CYLLECTBY-
lOT: LleHa onpenenseTcsa He TONMbKO CrydanHbimM bnyxaa-
HMEM NbAHOro Mopsika no ctpaHuuam Wall Street Journal.

OTO mnccrnegoBaHne gaeT HaMm NpPenMyLecTBO nepea
Apyrumn Tpengepamu, NpenMyLLeCTBO B uUrpe, npeno-
CTaBnsAs BO3MOXHOCTb COCPEAOTOMMTLCHA NpW TOProBne.
Mobeoutenem Bac genaeT He YacToTa BXOOOB B PbIHOK.
B kOHUe KOHUO0B, Nto6on Aypak MOXXET TOProBaTh KaXKablit
AeHb Hegenu. CTapbie Urpokn, BPOAE MEHS!, COBEpPLLEH-
HO TOYHO 3HAlOT, YTO MUMEHHO TO, KaK 4acTo Bbl HE TOprye-
T€ W HACKOSbKO Bbl n3bupartenbHbl, MOXET caenartb Bally
Kapbepy yCrneLiHOoWN.

[MpoHuuaTenbHble Tpenaepsbl, BEPOATHO, yXe 3afatoT
cnegyroLLmin BONpoc, Ha KOTOPbIN Y MEHS Y>Ke FOTOB OTBET
— Ecnu ecmb cmeweHue 8 omHoweHuu TDW, moxem nu
6bImb CMeWeHUe 8 OMHOWEHUU mMopa08020 OHS Mecsua
(TDM)?

OTBET NONOXUTENbHbLIA, N BOT BaM A0OKa3aTenbCTBO.
Cnepayowme pesynbraTthl NOAyYeHbl NpY NoKynke/npoaa-



K€ Ha OTKpbITUM onpeaeneHHoro ToOproBoro AHs mecsua
N 3aKpbITUM 3TOW no3uumm NMbo vepes cTon-opaep Ha
ypoBHe 2500% ansa nnaekca S&P 500 n 1500$ ans 60oH-
AoB, Nnbo Ha TpeTun AeHb Nocne Bxoaa.

[Hem Bxoga 6bina He KaneHOapHass 0ama, a mopao-
8bil deHb mecsiya (TDM, Trading Day of the Month). Me-
cAl, MOXET MMETb 22 TOProBbIX AHS, HO 13-3a NpasgHu-
KOB, YMK-3HOOB U1 T. N. UX nHorga ObiBaet MeHblue. Hawwe
npaBunio Bxoda — NoKynaTb Uv npoaasaTb Ha OTKPbITUN
ykaszaHHoro TDM. 310 o3Ha4vaeT, 4To nepen OTKpbITUEM
cOenkn Hago NoAcYMTaTb, CKONMbKO TOProBbIX AHEN YXKe
OblNo B 3TOM Mecsue.

KoHuenuus TDM poactBeHHa CE30HHBIM KOonebaHnsaMm.
BonbWKWHCTBO ApYyrMx aBTOPOB, a Takke Tex, KTO nsy4ya-
eT NoBedeHne pblHKa, COCPEeAOTOMMINCE Ha KaneHaap-
HbIX AHSX, HO 3TOT NOAX0A4 UMEET CBOM HEAOCTATKU: eCnn
KOMNbIOTEP BLINMEBLIBAET, YTO 15-11 KaneHgapHbIM OEHb
nyywnin ons nokyrnku, a B atom rogy 15-e — cybbora, a
AeHb nepen Hen — NpasgHuK, TO KOraa Xe Bce-Taku Ham
aencteoBatb? B cpeny, yeTBepr unu B criegyrowmm no-
HefenbHUK? TDM ycTpaHsieT 9TOT BONpocC, AaBasi HaBoa-
Ky TOMNbKO Ha onpeaeneHHbI TOProBbln AeHb.

£ He TOpryto Mo 3TUM OHSAM UCKIOUMUTENBHO, BEPHEE
ckasaTb, BKIoMUTENBHO, Kak no TDW. A ncnonbsyo TDM
B KayecCcTBe TOProBbIX HACTPOEK, MHOMKATOPOB, onpeae-
NALWMX MOMEHT BPEMEHN LN OCYLLECTBNEHUS TEX UIn



WHbIX AENCTBUA. A MOry COBEPLUUTb UITM HE COBEPLUNTL
caenky, ocHoBblBadAcb Ha TDM, npegnoynTtas oTknagbl-
BaTb PeLleHnss NO KaXaoW KOHKPETHOW caenke Ao TOoro
MOMEHTA, Korga NnpuaeT Hy>XHoe BpeMs. A npeanoynTato
NOCMOTPETb, YTO eLLEe NPOUCXOANT C PbIHKOM, MOTOMY YTO
3TO Mrpa 4ns gymatoLlero yenoseka, paboTatoLlero B pe-
anbHbIX YCOBUAX, @ HE POBOTOTEXHUYECKUI OMbIT BUP-
TyanbHoOW peanbHoOCTU. Moun nccneaoBaHs NOKasbIBatoT,
4YTO BCE PbIHKM UMeKT nepuoabl yctaHoBkn TDM (setup
periods), Korga LwaHCbl pocTa unn nageHust onpeaenex-
HO CKnagblBalOTCs B Hally Nonb3y. Ecnn Bbl TOpryeTe Ha
APYrnx pblHKax, KOTopble He 0BCyXaalnTCsl B 9TOW KHUre,
BaMm NoTpebyeTcsa KOMNbOTEP UK NPOrpaMMUCT ANS NOo-
nyyYyeHnsa aHanorm4yHom nHopMauum O BalnxX TOProBbIX
WHCTPYMEHTAaX.

[encTButenbHO, ecTb BpeMsA CeATb U BpPeEMA MOXMU-
HaTb KaXayto Heaento 1 Kaxabli mecsau roga. Hekotopble
BpeMeHa nyudlle, 4emM gpyrue, HO TONbKO OYEHb HEOMbIT-
HbIN Tpenaep Bcrienyo 3akno4van 6ol Takne caenkn. Mos
cTpaTterna — HauTu cMmelleHne HacTpoda Tuna TDW wunn
TDM, a 3aTeM coeguHUTb ero ¢ pyrum cMeLLeHnem, 4to-
Obl NnepeTacoBaTb Konogy B CBOK Nosib3y. Ecnuv 6bl Bbl U
S Urpann B KapTbl HA AEeHbIW, NOBepLTEe, 4 npuwen Obl ¢
MEYEHOMN M NoaTacoBaHHOW KOMOAOW, U 9TO MMEHHO TO,
KaK 51 Xo4y TOProBatb: YTOObI Kak MOXXHO 60sbLUE LaHCOB
ObIno B MO0 Nosb3y. Ecnu Becbl HECUIBHO NepeBeLLvBa-



0T B MOKO MOfb3Yy, 3a4eM Xe Torga BoobLle ToproBaTtb?
Kaxxabivi ron coBepLuaeTcsl MHOXECTBO CAEMNOK, Mo CyTw,
KpanneHbiMu KapTamu, n 9 6yay xaaTb, Noka OHU maTte-
puanuayoTcs.

HoBonbHo cnoB. Tabnuupl 6.8 1 6.9 nokasbiBaloT Nyy-
wne TDM gna dpbrodepcoB Ha BoHAbI 1 POHAOBbLIA UH-
pekc S&P 500, cooTBeTCTBEHHO.

Tabnuua 6.8 Hannyuywwme TDM gna dbroyepcoB Ha
nHaekc S&P 500 (1982-1998).

o CpegHas
- o - 3
DM Mpueine, | Konuvectso RPHBLILHBIX npudeine | Mpocagka,
$ cOenoK Ha $
¢AenoK )
coenky, $

60

293

s

57

54

5

5

10075

Ta6bnuua 6.9 Havny4ywwme TDM ana dbroyepcoB Ha

6oHAabl (1977-1998).




CpegHsn

Mpudeine, | Konuvectso " npudsine | Mpocagka,

TOM $ ¢AenoK NPUEBLINBHBIX Ha
cOenoK )
coenky, $

8 55 156 7125
5 b7 2N 12656
19 59 223 12343
90 55 247 7093
55 247 740

64 285 7250

OT0 cHorcwmnbatenbHble pesynsratel. CriegoBaHue
HECKOJSTbKMM O4YeHb MPOCTbIM NpaBunamM BbIIUIIOChH Obl B
211910% npubbinu npu Toproene dblovyepcaMmu Ha GOH-
Abl Ha NPOTSKeHUN Bcero 6 aHeln B mecsu, 1 B 387320$
npw Toproerie obio4epcoM Ha nHaekc S&P Bcero nuwb
7 oHen B Mmecsu. PesynbtaThl no nHaekcy S&P npegno-
nararT OTCYTCTBME 3aLLUMTHOrO CTOM-opaepa B AeHb BXO-
[a, HO YCTaHOBKYy cTon-opaepa, ctoumocTtbio 2000$ Ha
cnegywouwmn geHb nocrie Bxoga, B TO BpeMsi Kak ¢ BOH-
AaMmy Mbl ucnonb3osanu 1500$ 3awuTHbLINM cTOM-OpAaep,
BbICTaBNAEMbIN B A€Hb BXOAa.

XoTs Bbl, BO3MOXHO, HE 3axXO0TUTe cneno crnegoBaTtb
3TUM yaobHbIM AN TOproBnn garam, HaMm onpeaeneHHo
XoTenocb 6bl UMeTb UHpOpMaLNIO 06 3TUX KPUTUYECKU
Ba)XXHbIX Nepuogax TOProenun, NOTOMY YTO B pesynbrate
3TOro Mbl NosilydaemM siBHoe NpenmMyLLecTBO B Urpe: Bedb
Mbl 3HaeM, Korga Hanbornee BEpPOATHO MOXET NPOU3ONTH
CUIbHbIW POCT.



AHanu3 TDM no
¢dbrO0uepcam Ha 30510TO

[aHHble aHann3a oTpaxeHbl Ha PucyHkax 6.7 — 6.12.
PucyHok 6.7 nokasblBaeT pe3ynbratbl CAENOK, NpU KOTO-
pbIX NOKYNKa Npon3BoAnIIach Ha OTKPbITUM KaXaoro Top-
roBOro AHA Mecsua, a 3akpbiTue no3vmumm — rno ueHe 3a-
KpbITUS TOro e Hs. Ha PucyHke 6.8 oTpaxkeHa nokyrka
Ha OTKPbITUM UCCnegyemMoro TOproBoro AHs ¢ nocnenyo-
LLIMM BbIXOAOM, NMM60 Ha NepBOM NPUBLINIBHOM OTKPbLITUN,
nnbo Ha ypoBHe JOoNNapoBOro 3almuTHOrO cton-opaepa
B COOTBETCTBUM C NPUBOANUMBLIMW B JAHHOM rnaBe o6bsc-
HEHUAMM.

Caenku no cbioYepcy Ha 30/10TO, NPU KOTOPbIX MOKYI-
Ka npoucxoauna no ueHe oTKPbITUS U NO3ULMS 3aKpbliBa-
nacb B TOT Xe [AeHb, Oblni Hanbonee NpubbINbHBIMU B
nepvog mexay 11 n 16 tToproeiMu gHAMU Mecdua. lo-
BUOUMOMY, B cepeiiHe MecsLua NpUCYyTCTBYET HEYTO, Bbl-
NosHsALee ponb Karanuaartopa npu pannu gbrodepca
Ha 30Nn0T0. TpeTbs 1 YeTBepTasi TOProBble CECCUUN MeCcs-
ua Takke GnaronpuaTCTBYIOT OblkaM, Toraa Kak B cefb-
MOM [eHb UM Ny4ylle BO3OepXaTbCHA OT aKTUBHbIX Oeu-
CTBUN. M3 3TOro cnegyeT, YTo B 3TOT AE€Hb MOXHO OXMU-
AaTb NOSBNEHUS CUTHANOB Ha NPOOAaXYy.
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PucyHok 6.7 MNMokynka Ha oTkpbiTun TDM c nocne-
AYHOLWMM BbIXOAOM MO 3aKpbITUIO TOro e AHA (1998
- 2011).

PucyHok 6.8 cogepXut He CToSb MHOIoO MHdopMauum
KacaTesibHO yaepXaHus No3numnm Ha blo4epPCHOM PbIHKE
3onota, notomMy yto nocre 1998 roga oHO BCe BpeMs poc-
No, N NOYTK Kaxabl AeHb npuHocun npmbbinb! Ho npu-
YMHOM ITOrO cregyeT cYNTaTb UCKITIOYUTENBHO MOLLHYIO
TEeHOEHUMIO K NoBbiWeHWto. [JanbHenwun aHanms pac-
KpbIBaeT TO, YTO Mbl BUAMM Ha PucyHke 6.7: onTumanb-
HbIN Nepuog Ana NOKYMKW BCe elle NPUXOAUTCSH Ha ce-
peavHy mecsua. Mbl Takke BUOMM CEPbE3HYIO NMPUBLISb-
HOCTb B TPETUMN TOProBbIn A€Hb, HO AHU LLECTOW, CebMOWn
N ceMHaauaTbi He NpefoCcTaBnAT Y40OHbBIX BO3MOXHO-
cTewn Ans TOproenu.
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PucyHok 6.8 lNMokynka Ha oTkpbiTun TDM c nocne-
AYHOLWMM BbIXOAO0M MO NPUOLINIbHOMY OTKPbLITUIO UNN
no 3awmuTtHOMy cton-opaepy (1998 — 2011).



Axvanus TDM no
dbrouepcam Ha 6oHAbI

To, 4TO Xopowo Ans 3o5n0Ta, paboTaet n B cny4yae ¢
ooHoamu.

dbloyvepcbl Ha BoHAbI, Kak 1 Ha 30510TO, NPUHOCAT NpK-
OblNb TEM, KTO NpeanovnTaeT nokynatb Ha OTKPbITUM U
3aKpbIBaTbCS MO LeHEe 3aKpbITUS TOro XKe caMoro gHs. 3To
BUAOHO M3 AaHHbIX Ha PucyHke 6.9. TpagnuumoHHO Noab-
€M Ha pbIHKEe A0NroBbIX 0683aTENLCTB NPONUCXOANT B KOH-
Lue Mmecsua, U ABaguatbit TOProBbIv A€Hb Mecaua npeao-
CTaBnSAeT Hauny4yLwmne BO3MOXHOCTM AN PUKCUMpoBaHUS
NPUObLINKU NO ASIMHHBIM MNO3ULUSM.

Koraa peyb nget o nokynke dpboyepcoB Ha GOHObI U
yaep)KaHMM No3numMmM 40 NepBoro NpuBbbLINTLHOMO OTKPbI-
TUS, CnegyeT yYuTbiBaTb CUIY LIEHbI B CEpeanHe Mecsaua,
KoTopasi sIBMsieTCA nokasaTenieM HacTposi pblHKa, Hauu-
Hasa ¢ 1998 roga; Tpengepbl 4OMMKHbI YMETb Monb30BaTh-
CcH 3TUM NpeumyLecTsoM. Mnnctpauynen cuneHom ce-
peavHbl Mecsua Ha Pblo4epPCHOM PbIHKE BOHAO0B CRYXUT
npusogmmas cxema Ha PucyHke 6.10.
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PucyHok 6.9 ®brovepcbl Ha 6oHabI U TDM (1998 —
2011).
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PucyHok 6.10 TDM yka3biBarlOT Ha cepeauHy Mecs-
La, KaKk Ha Hambonee BepoOATHbLIN Nepuoa pocTta (hblo-
yepcoB Ha 6oHAabI (1998 — 2011).



PucyHok 6.11 nokasbiBaeT IBHYHO TEHAEHUMIO NO (Pblo-
Yepcy Ha poHaosbIn nHaekc S&P 500 yctpamsatb pan-
nn B KoHUe Mecsua. Obpatute BHMMaHME Ha TO, 4TO
9TO €ANHCTBEHHbLIN Crnyyan, Korga Tpyu AHA nogpsia oka-
3blBatoTCA NpUbbLITbHBIMU. C y4eTOM UCMOMb3yeMbIX Ha-
MU KpanHe XXEeCTKUX OrpaHnyeHunin, cneayeT BbIXOAUTb U3
PbIHKa 1 BHOBb OTKPbIBATbCS B TOT XK€ AEHb.

PucyHok 6.11 nokasbiBaeT YeTKyto KapTUHY, CKrabiBa-
IOLLLYIOCS NPW YAEP>KaHUM MO3MLUMIA NO dobloYepcy Ha (POH-
poBbit nHaekc S&P 500 B TeyeHne HEeCKONbKUX OHEW;
CTOUT oXXuaaTtb cnabocTb pbiHKA B NATbIA U CEAbMOW AHW
Mecsua, a Takke nogxogsawme ans Toproenu gseHagua-
Tbi U TpUHaguaTbln gHKM. Cuna nocnegHuUx gHen mecsa-
ua nepetekaet B cneayowmnn. O6 3ToM MOXHO cyauTb MO
YyeTblpeM NpUBbLINbHBIM AHAM NOAPSAA B HAa4Yarne Kaxgoro
mMecsua (PucyHok 6.12).
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PucyHok 6.11 Pannu B KOHUe mMecsiua no bro-
yepcy Ha hoHaoBbIN nHaekc S&P 500 (1998 — 2011).
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PucyHok 6.12 lNMposiBneHue cunbl pbiHKa B Havyane
mecsua (1998 — 2011).



Bbino 66l ynyweHmem ¢ MOen CTOPOHbI HE OTMETUTD,
4YTO, €Cnn Bbl XenaeTe npogosikatb U3yvyaTb PbIHOK B
AAHHOM Kntove, HeobxoaMMo pasfensaTb nepuobl no me-
csuam roga. NMogobHo gHAM, KoTopble MoryT B 6onbLuen
WUNN MEHbLUEN CTEMNEHWN NOAXOANTb ANSA TOProBnn, U Me-
caubl 6bIBalOT HEOAUMHAKOBLI. HekoTopble U3 HUX OTNK-
yatoTcs 6onee 6bl4bMM HACTPOEM MO CPABHEHUIO C APY-
rmmun. No3ToMy MMEET CMbICH B Lensax onTuMmmusaumm pe-
3ynbTaTtoB NPOTECTMPOBATL U MEeCsLbl roaa.



Mecsa4yHble 4OPOXKHbIE KapTbl

B uensax nydwero noHMMaHMSA LIEHOBbLIX OBWXEHUN B
TeuyeHne Kax0020 mecsuya roga, Ha PucyHke 6.13 noka-
3aH OHEeBHOW rpaduk, oTpakarowmin U3MEHEHUS LEH B
kaxxabin TDM. HanomunHato, 310 ob6Limne KoHTYpbl noBeae-
HUS LeHbl B npoLunoMm. NogobHo 4OpoXKHbIM KapTam, ue-
Ha B 9TOM o4y U B 3TOM MeCsLe MOXXET COOTBETCTBOBATb,
a MOXET M He COOTBETCTBOBATbL AaHHoM durype. OgHako,
3TU LEHOBbIE KOHGUIypauum, Kak npaBuno, cobniogatot-
cs. PucyHok 6.13 npegcrasnseT dbovepcbl Ha 6oHAbI B
1998 roay; HWXe obnacTn LEHOBOW akTUBHOCTU MPOXO-
AUT NUHUS, NOKasbliBaoLLas AHEBHOE ABWXEHNE Ha Npo-
TSHXKEHUN KaXKaoro mecsua. HMKTo He gormkeH oxuaaTh,
YTO UeHa bygeT B TOMHOCTWU crnefoBaTh 3a 3TUM MHOEK-
COM, HO, B obLiem, oHa crnegyeT 3a nogbemMamu 1 cna-
Aamu. NokasaHHbIN MHOEKC CO34aH Ha OCHOBE UCTOpUYe-
CKMX OaHHbIX 1 npoaneH BnnoTb Ao 1998 roga. Kak Buau-
Te, MUK AHBaPSA BO3HUK KakK MO pacnmcaHuio, paBHO Kak U
nageHve B Mae, a NoToM NoAbLEM B MKOHE M OTKAT B KOHLIE
nons.
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PucyHok 6.13 [HeBHOM ueHoBou rpadumkKk bro-
yepca Ha 6oHAbI.

UTto 91O — cHacTnmBasga cny4yamHocTb? BrnonHe BO3MoXx-
HO, NO3TOMY B3rMsIHEM Ha OPYryio AOPOXKHYI0 KapTy TDM,
Ha cen pa3 ans dgbiodepca Ha nHaekc S&P 500, cHoea
COCTaBIIEHHYIO HAa OCHOBaHWM JaHHbIX, 3aKaH4YMBaOLLNX-
ca B 1996 roagy, a 3aTeM pacCMOTPUM OBUXKEHME LIEH B
1998 rogy (cm. PucyHok 6.14). XoTa COOTBETCTBME U HE
naeanbHoe, HO nogobue Becbma 3aMeTHO, Npuyem B Oy-
AyLem NposiBUNNChL HEKOTOPbIE NEPUOAbI BPEMEHMU, Ny4-
e BCero nogxogsuime ans TOProBnn C KparisieHou Ko-
10000, KaK 9TO U nNpegnonaranocb Ha OCHOBE MPOLUIIbIX
AAHHbIX.

Jlydwmm npymepom MOXET CnyXuTb KPynHbIN obBan
PbIHKa akuuin, Havaswumnca B urore 1998 roga To4HO MO
pacnvcaHuio; obBan aTOT KOHIPYIHTEH AOPOXHOW KapTe



TDM. 3TOT MHOEKC eCTb He 4YTO MHOE, KaK OOUH U3 WH-
CTPYMEHTOB, UCMOMb30BaHHbIA MHOLO, YTOObI BLIBECTY B
nioHe 1998 roga ¢ pbiHKa BCeX, KTO Aepkan akumm un ob-
paTuncs KO MHe 3a COBETOM.

£ He Beplo, YTO NpoLUSIoe TOYHO MnpeackasbiBaeT by-
aywee. Mosi Touka 3peHus: NpoLusioe yKasblBaeT Ha To,
4YTO, BEPOSITHO, MOXET CNy4nThCH B OyayLiem. Takmm o0-
pa3omM, 310 obLias ycTaHOBKa, o4YepTaHMe UM CMeLLe-
HWe, KOTOPbIE Mbl MOXXEM U AOSMKHbI y4nUTbiBaTb. [Npuwino
BpeMs nogymaTtb, YTO Mbl AOSTKHbI AenaTtb B 3TOT AeHb,
B 9TOT MecsL, 1 B 3TOT roA.
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PucyHok 6.14 LileHoBou rpachuk pbrovepca Ha poH-
AoBbin uHaekc S&P 500 (aHeBHbIe 6apbl).

£ 3akaH4MBalo 3Ty rnaBy pearibHbIM NPUMEPOM U3 MO-
en cobctBeHHon Toproenu B 1998 rogy. OcHoBbLIBasiCb
Ha cucTteme, UCMNOMb3yeMON MHOK AOf1s1 TOProsnu (obto-



yepcamMu Ha OOHAbI, 9 MMen HeMHOruMm 6onee TpexcoT
KOPOTKMX KOHTPaKTOB MO HUM B MOMEHT, OTMEYEHHbIN
cTpenkon Ha PucyHke 6.15. 3T0 He O4YeHb xopolLlee Me-
CTO, YTOObI Aep>KaTb KOPOTKME MNO3NLINN, — LiEHA Lua Npo-
TUB MEHs!, MpMYeM nnasalowmnin yobITOK coCcTaBnsan no-
4yt 250000%. A ObIN 3MOLUMOHANBHO NEPErpPYXeH U ro-
TOBWUIICA 3anM3blBaTb paHbl, MOCKOSTbKY MO aBTOMaTnye-
CKMM 3aLlUMNTHBIN O0MNapoBLIN CTOM-opaep Ha YpOBHE B
122 22/32 6bIn ye onacHo 6rm3ok.

Ecnu 6b1 51 He 3Han 06 aTon kapTe unn urype, To Nos-
Bonun 6kl cton-opaepy cpabotatb. Ho, 3Haq, 4To no ue-
HoBOW burype ocrnabneHne pbiHka 0OblYHO HaYMHaEeTCs
Ha aBeHaguatbii TDM, s pelnn He TOSNbKO NOAHATL CBOW
cton-opgep Ao 122 28/32, HO 1 OTKPbITb HOBblE KOPOT-
Kne nosvunn 19 coeBpans B Hagexae, 4to acpdpekt TDM
cpaboTaeT kak 06bl4HO. K cHacTbio, pbIHOK 3Har, 4mo de-
flamb, N Ha4yan uaTu BHM3 C TOrO CamMoro MOMeHTa 1 o
24 (peBpans, korga Mosi cuctTemMa npussarna kK nepexogy B
AJIMHHbIE NO3MUMK. A BCe e NPUHAN YObITOK Ha NepBo-
Ha4anbHOM caenke, HO ropas3go MEeHbLUNI, YeM, ecnn bbl
He 3Han 06 3TOM CMeLLEeHUN PbIHKA.
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PucyHok 6.15 LleHoBoM rpacdumk chbbrovepca Ha Kas-
HavyenUckue 6oHAbI (AHEeBHbIe Gapbl).

[lormkeH Npu3HaTb, YTO PbIHOK MOr Gbl NPONTU U Bbl-
LLUe; BO3MOXHOCTb OKa3aTbCsl HEeMNpaBbIM HMKOrga He be-
peT OTNycK, MO3TOMY 51 BCE XXe YCTaHOBWN cTon-opaep. A
TONbKO crerka n3MeHun ero, OCHOBbIBasACb Ha UMEBLLIEN-
csl MHpopmaumn. 1o busHec ona gymarowmx nogen. OH
Bceraa Obin 1 Bceraa OyoeT Takum, BOT NMOYEMY S XO4YYy
Hay4YnTb Bac TEM OCHOBaM, KOTOPble MOryT caenaTb TOp-
roento ycnewHon. OOnH 13 XXN3HEHHO BaXHbIX 3f1EMEH-
TOB, KOTOPbIE A UCMOSb30Barl C BbICOKOW CTENEHbIO yCne-



xa — koHuenuusa TDM/TDW. He 3Hato TOYHO, KTO NepBbIN
npeanoxun aty ngeto — WengoH Hant (Sheldon Knight),
OOVH M3 caMbiX CfiaBHbIX NAapHEN 1 nNyywunx nccnenosa-
Tenen B busHece ToBapHbIX bHYEpPCoB, Unn 9 cam. Ho,
AyMmato, 4To B JOBEPUN K ATON TEXHMKE MHE He Obino pas-
HbIX.

HekoTopble U3 Moux ToBapuLlen no TOproene OTKIOo-
HAIT KoHuenuuto TDW 1 ynopHO yTBepXXaaroT, YTO HeT
HUKaKOro pasnuunsa mexay ogHuM OHEM Headenu v apy-
M. A Bcerga ApoCTHO He cornawlalocb U nogvyepkmBato
— 9TO MOW NepBbIA CTPOUTENbHbIN 6ok, YTObbI onpeae-
nnTb, 4YTO A Byay AenaTb 3aBTpa. CBeaeHus, npmeBeneH-
Hble B 3TOW rnaee, yKasblBaloT Ha CyLleCcTBOBaHWe cMme-
LLeHMs1 N0 HEKOTopbIM AHAM Hegenu. Mos paboTa Tpen-
Aepa B TOM, YTOObI MakCMMaribHO UCNOSMb30BaTh 3Ty BO3-
MOXXHOCTb.



Pe3lome

3 37Ol rnaBbl Bbl AOMKHbI OYEPMNHYTL 3HAHUE O TOM,
YTO AHM Mecsila NpeacTaBnsalT M3 cebs AelCTBEHHbIe
MoZenu, KOTopbIMK Tpernaep AOIMKEH YMETb NoMb30BaTh-
cs. He Bce AHM 0MHAKOBbI; Y KOMMEPYECKUX Norb3oBa-
Tenen u Npons3soanTenen ToBapHbIX NPOaYyKTOB UMEETCS
cBoe cobCTBEHHOE pacnuncaHue paboTbl, NO3TOMY B OT-
AenbHble MecsiLibl OHN Gonee CKNOHHbI MNOKyNaTb, HeXe-
Ny npoaasarthb.



maBa 7
LleHoBble churypbl Ansa
Norly4eHus NpuUobbLINU

B smol enase — moe csudemenibcmeo 8
nonb3y cywiecmeosaHusi criocoba MOHUMAaHUS
6e3ymust pbIHOYHbIX O8UXEHUU.

MpuBepxeHubl aHanun3a rpadn4eckoro oTobpaxxeHms
LEeHOBbIX NU3MEHEHUI NonaratoT, OyATO HEKOTOPbIE LIEHO-
Bble ourypbl unu KoHdurypaumm Ha ux rpadoumkax Mo-
ryT npeackasbiBaTb NoBeAeHNe pbiHKa. OTa bpaTusa pac-
cCMaTpuBaEeT rmaBHbIM 06pa3oM OONrocpoYHble ouUrypbl
PLIHOYHOW akTMBHOCTU. XXenawwum cepbe3HO U3YYnUTb
3TN (peHOMeHbI, crieayeT HavaTb C KIaccuyeckoro Tpyaa
PobepTta OaBapaca n [xoHa Marn — TexHu4Yeckuli aHa-
Jlu3 mpeHooe ¢gpoHOoeoz20 pbiHKka (Robert Edwards and
John Magee, Technical Analysis of Stock Trends, CRC
Press, 1998).

B 1930-x ropax Puyapg Bankodd (Richard Wyckoff),
OyaH Tennop (Owen Taylor), Maptnu (Gartley) n xopax
CumaH (George Seaman), nepen KOTOpbIMU S rOTOB
CHATb LWMANY, NOTPaATUNIM HemMano BPEMEHU Ha ucchne-
A0BaHNA 3TUX OONrOCPOYHbIX oUryp B NOMNbITKE paspa-



b6oTtatb cucTeMHbIN noaxon K Toproene. B 1950-x rogax
Puwyapp OanHuran (Richard Dunnigan) caenan 6onbLuon
Wwar Bnepen, cocpefoTOUMBLUMCE Ha LEeHOoBbIX dourypax
npotskeHHocTblo 10—15 aHewn, B TO BpeMs Kak npeg-
CTaBUTENM CTapLLero rnoKoreHns BCe eLle TonTanucb Ha
30-60-aHeBHbIX LEHOBbLIX ourypax.

Kak ye ynomuHanocb, Takve Xe LeHOBble uUrypbl
MOXHO HaMTU BO BCEM, YTO MOXHO M306pa3nTb B BUAE
rpadpmka. NogdbpockTe HECKOMbKO pa3 MOHETY, HaHeCu-
Te pesynbraTbl Ha rpaduk, 1 Bbl YBUOAUTE TE Xe caMble
KOH(pUrypaumm, Kotopble MOXHO HaWTW Ha rpadukax u
dblo4epCcoB Ha CBUHWHY, U Ha KyKypy3y! OTO OTTOSKHY-
NO HEKOTOPbIX aHaNUTUKOB OT aHanu3a CTPYKTYpbl LIEH,
n He 6e3 cepbesHbIX Ha TO OCHoBaHWMN. BoobLe rosops,
3TN Urypbl He nNpeackasbiBalOT UM HE MOrYT CKasaTb
MHororo o 6yaywem. MoxeTt 6bITb, BCE AeN0 B TOM, YTO
rpagomuyeckne KOHgUrypaumum He MMeKT HUKaKoW npen-
cKasaTenbHOW CUbl UNn ndyyvyaembl Nepuos BpeMeHU
Bbl6paH HenpasunbHo. Y.J1. JinHaeH (W.L. Linden) B cTa-
Tbe ONd XypHana Forbes npuwlen K BbIBOA4Y, YTO 3KOHO-
MUYECKMEe NPOrHo3bl BeOyLLMX 3KOHOMUCTOB, PErynsapHoO
ObINY HenpasUbHbIMU (PAKTUYECKU B KaXKAOM KPYNHOM
NOBOPOTHOM NYHKTe, HaunHaa ¢ 1970-x rogos. [lyraer
30ecb TO, YTO UccrnenoBaHue BKNYano B cebs nporHo-
3bl TayHceHaa-I'puHcneHa (Townsend-Greenspan) — no-
cnegHee MSA NPUHAANEXUT YenoBeky, CTaBLLIeMy BO rma-



Be ®PenepanbHON pe3epBHOM CUCTEMbI (CaMOM MOLLHOWN
YacTHoM kopropauun B mupe) — AnaHy puHcneHy (Alan
Greenspan).

EouHCTBEHHBIM Nyy Hagexabl, npobneckmeaowmnm B
cTaTbe — 3asiBfiIeHMe OTHOCUTENbHO TOro, YTO 3TU MNPO-
rHO3bl MPaBUSTbHbI TOSIBKO HA KOPOTKUIN NepUos BPpEMEHH.
OTO 3BYUMT pa3yMHO: ropasgo nerde npeackasartb crneay-
oLMe NATb MUHYT BaLLEen XU3HKU, HEXeNu nocneayroume
naTb net. o xoay Aena B Urpy BCTynaeT Bce 6onbLuee Ko-
NNYECTBO NepeMeHHbIX, MPoncxoauT bonbLuee YNCNo ns-
MeHeHUN. [1o3TOMYy NMPOrHO3bl HEPOBHOW MOXOAKOM YXO-
AAT B TEMHOTY HEU3BECTHOCTH, B YepHbIe Ablpbl OyayLle-
ro, U3MeHsLWKne To, YTo BbINO yXKe OaHaXKabl N3BECTHO
Unn, NO-MHOMY, CHUTANOCb NPaBUSbHBIM MYTEM.

[dymato, ckaszaHHoe OOBLSACHSAET, noyemy s OencTBu-
TeNbHO Aenan AeHbrn (9 Obl Mor gaxe [obaBUTbL — Ha
NPOTS>KEHNUN MHOMUX F1ET), TOPrysa NO LIeHOBbLIM ourypam.
durypbl, UCNonb3yemMble MHOM, rogsaTca ANa npeackasa-
HUS1 O4EHb KPaTKOCPOYHbIX PbIHOYHLIX dNyKTyauuin npo-
TSXKEeHHoCTbio OoT 1 Ao 5 AHen. Bo3MOXHO, rae-1o n ecTtb
HeKkasl Benukasi cxema npoucxogsuiero, rnasHasa vry-
pa BCeX KPYMHbIX PbIHOYHbLIX MakKCUMYMOB Y MMHUMYMOB.
Ecnun 310 1 TaK, TO MHe OHa (thurypa) HMKoraa He OTKpPbI-
Banacb, HO Beb €CTb U MHOIO KPaTKOCPOUYHbIX PbIHOYHbIX
duryp, garowmx Bam 605bLIOE — a B HEKOTOPLIX CIy4Yasx
s1 ckaszan 6bl gake OrpoMHOe — NPenMyLLEeCTBO B Urpe.



Oowun anemMmeHT

CHa4vana s gorkeH gokasaTb, YTO ourypbl MOryT pa-
b6oTaTtb, U OHU OENCTBUTENBHO paboTaloT UK, No Kpam-
Hen mepe, JalT NPEUMYLLECTBO, T. €. UrpatoT posb Ko-
POBbI, KOTOPYH Mbl MOXXEM O0OUTb. 3aTeM s cMory obbsic-
HUTb, NOYEMY S AyMalo, YTO 3TU uUrypbl paboTatoT, 4YTo
npegcrtasnser n3 ceba metoq noHMMaHusa 6e3ymmst n Bo-
obule, Ha Kaknx paboymx npegnocbinikax OCHOBaH MOW
noaxopg K aTum dourypam gns nonydeHns npnboinu.

[aBante HayHeM c 6a3oBON PUrypbl, UCNONbL3YS ANs
3TOr0 OYEHb aKTMBHbIA (PbOYEPCHbIA PbIHOK HA UHAEKC
S&P 500. Mbl 3Haem, 4To B 50 npoueHTax criydaeB 3T0T
PbLIHOK OOMMKEH 3aKpbIBaTbCA C AHEBHbLIM MOBbLILLEHNEM,
a B 50 npoueHTax crydaeB — C NOHWXEHneM. Ecnv mbl
He yuntbiBaem TDW, pesynsrart cnegyowero aHA nocne
noboro gaHHOro gHA npegnonaraeTcs CriydamHbiM, Kak
npouecc nogdbpacbiBaHWUsi MOHETbI.

LleHoBbIE bUrypbl MOryT KapAnHanbHO N3MEHNTb BCE
aTo.

HayHem c onpepgeneHuns 6asoBoro napamertpa. Yrto
NPOUCXOANT MOCre MOKYNKW (pbtovepca Ha POHOOBbLIN
nHaekc S&P 500 kaxgbin eHb 1 BbIXOA4a Ha cregyowem
3aKpbITUW, €CnX 3alMTHbIA cTon-opaep pasBeH 3250$7?
C wiona 1982 roga no deBpanb 1998 roga coseplue-



HO 2064 caoenkun ¢ 52-NpoLUeHTHON TOYHOCTLIO U CpeaHen
npubbinbHOCTLIO 134%. HaumHasa ¢ 1998 roaa, 6bino co-
BepwweHo 1739 caenok, cpegHsas Npuobbifb N0 KOTOPbIM
coctaBuna 87%; 52 npoueHTa caenok okasanucb BbIUr-
PbILLHbLIMN.

B Tabnvue 7.1 npuBegeHbl AaHHble TECTMPOBAHUSA B
1984—-1998 rogpax — nepuon BpemMeHu, rnpoaHanusnpo-
BaHHbIN B NEPBOM U3gaHUN 3TON KHUrK. Kak Bugure, nyy-
LWMMKM OHAMW 419 NOKYNKK BbInv NnoHe4enbHUK 1 cpeaa.

Tabnuua 7.1 Ot4yeT no AHAM Heaenu (1984-1998).

[Nake.
CpegHsa | yésitok [MpuBeins,
caenka, $ Ha 3
cAEnKy. 5
4 3450

—4300

Cpeghss | CpegHsa | OTHowekne
noHdsineHeIX [npUeineHan| yEemodHas | npudeind k
cOenok cgenka, $ | coenka, 3 yBeITKY

leHe  [Ken-so
Hegenn |[caenok

MoHegensH.| 355 £0.00 723 —Ra0 1,17
BTOpHUE 413 4770 684 —Ra0 1,0
Cpega 413 i 1,
HeTBepr 404
Matsmya 408

T
02
il

Al
i

696 —A82

£15 - o/

888 -181

Bynet nu ata HacTponka paboTtaTb 1 B byayuiem?

Tenepb Mbl fobaBnsem Hawy nepsyto urypy. YTo ec-
nn mbl Bygem nokynaTb 3aBTpa, TOMbKO B Clyyae, ec-
NN 3aKpbITUE CErogHsa okaxeTtcs measexonum? o Takomn
HacTpounke 6bino npoBeaeHo 1334 caoenkn ¢ Ton xe 52-
NPOLEHTHON TOYHOCTBLIO, HO CpeaHsas NpuobINb Ha caen-
Ky Bblpocna oo 212%$. B npouecce ganbHenLwero Tectu-
POBaHUsI TOYHOCTb BbIpOCHa Ao 55 NnpoueHToB; bbINo co-
BepLeHo 1218 caenok, cpeaHasa NpubbInb MO HUM cocTa-



Buna 799%.

HakoHeL, ecnn Hawa dourypa cocTouT 13 Tpex nocre-
AoBaTeNbHbIX 3aKPbITUN BHU3, TOYHOCTb NOACKAKMBAET K
58 npoueHTam npu 248 coenkax, a cpeaHss npmbbinb Ha
caenky B3ambiBaeT k 353%! Yto kpome cumrypbl cnocobHo
Ha Takoe? B ganbHenwem TeHOeHUnsa coxpaHsieTcs -54
npoLeHTa TOYHOCTM Ha 579 BXxoaoB, co cpeaHen Npunbhbi-
nbto 179%!

[aBante cmopenupyem npoCTy LIEHOBYK qurypy,
4YTOOblI YBUAETb, YTO CIyYUTCS 3aBTpa, €Cnv npu cre-
AYOLWNX YCNOBUSAX: BO-NEPBbIX, Mbl XOTUM, YTOObI Cero-
AHSALWHASNA LeHa Obina Bbilwe, YeMm LeHa 3akpbliTna 30 gHen
Ha3ag, T. €. YTOObl Mbl HAXOOUNCb B HEKOTOPOM CMbIC-
ne B Bocxofsiem TpeHae. 3ateM Mbl xoTenu Obl yBu-
AeTb HeBONbLLOW OTKaT BOCXOASALLErO TpeHaa, YTodbl ce-
rogHsILUHee 3aKkpbiTMe ObINOo HMXE, YeM 3akpbiTMe 9 OHEN
Ha3ag. Ecnn 310 ycnosue cobniogaetcs, Mol Bygem no-
KynaTb 3aBTpa Ha OTKPbITUM N BbIXOAWUTb Ha 3aKPbITUK
cnegywouwiero gHs. Ecnv pblIHOK AENCTBUTENBHO CIy4aeH,
TO 52 NpoueHTa Taknx cOenokK OOMKHbI caenaTtb OeHbMN
(He 50 %, noTOMY YTO Ha NPOTSHXKEHUM TOro Nepuoga Bpe-
MEHW, Korga NpoBOAMIIOCH UCCedoBaHNE, UMESio MeCcTo
cMmelleHne obuwero TpeHaa B CTOPOHY MOBbIWEHUS; 06
3TOM fy4Lle BCero CBUAETENbCTBYET TOT hakT, 4To nep-
BOHa4anbHOE UccrnegoBaHME nokasano 3akpbiTue c no-
BbilleHneM B 52 % cny4aes).



dakTbl NpeacTalT Tenepb COBCEM B MHOM cBeTe. Ha-
La CKpoMHada marneHbkas purypa npovssena 354 caen-
Kn ¢ 57-NpoLEeHTHON TOYHOCTbBIO U cpeaHen NpuodbInbio B
421% Ha coenky. TOMHOCTb NoAcKakMBaeT ¢ 52 NPOLIEHTOB
A0 57 NpoueHTOoB, a cpeaHasa Npmbbinb Ha CAENKy yBe-
nu4mnBaeTcs NOYTU YeTbipexkpaTHo! Ho aepxutecsk, 310
ewle He npegen.

B Tabnuue 7.1 npuBeaeHbl 6onee o6beMHble AaHHbIE,
nokasblBaroLme gHEBHble pe3ynbraTbl Mogenu ¢ 1984 ro-
Aa no 1998 roa; npmbbinb coctaBuna 846003, npoueHT
rnonadaHut no 321 caenku paBHAeTCs 63.

[ns 6onee nonHowm KapTuUHbI BO BpeMs paboTbl Han
BTOPbLIM M3gaHnemMm 9 0obaBun AaHHble TOro e camoro
TecTa, 3a nepuog BnnoTb Ao masa 2011 roga (cm. Tabnu-

uy 7.2).

Tabnuua 7.2 OTyeT No gHAM Hepenu (man 1998 —
mau 2011).

OeHs Kon-go
Hemend | caenok

Yo CpegHan CpegHas | OTHowWweHKUe Make.

= p = = Cpeanss | | -
NpHBeNeHsIX [NpUdsinbHan| yderodnas | npudsinm k cnperia ¢ | yOBITOK Ha
cABNoK cnenka. § | coenka, § VEbITKY 7| coenky, 8§
299 75 GLTE

Mpudsins.
§

360 5000 2801 s 25 288 - 102525
382 4712 2810
420 4205 2629
372 4731 2557

FTHHLE 400 4775 2733 -2438

ern. |

A | -24
110 74 31150
| .08 -38 = 14100
| 32

12 32 3925 12750

-9325

oHed
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0
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BarnaHute Ha aTo! [NoHeaenbHUKM U cpeabl ONsTb Npu-
HOCAT [eHbrM, 0COBEHHO yaadHa TOProsfis B MepBbiy
AeHb Hegenun. HTepecHo, 4To ckasan 6bl 06 atom [Non



KyTHep?

Jlyqwue molesnu, obHapy)xeHHble MHOK, uMerom 06-
wud anemeHm, cessbigarowul ux emecme: ¢puaypbl,
npedcmasssruue 3KcmpemaribHble PbIHOYHbIE IMOUUU,
HaldexHO 2eHepupyrom coesiku 0551 UeHo8bIx KorebaHul
8 NMPOMUBOIIONIOXKHOM HarpasfieHuu.

Adpyrmmn cnoBamu, TO, YTO MHOIMEe BUAAT Ha CBOUX
rpadumkax kak oTpuuaTtenbHoe aBneHne, Hanbonee 4acTo
MOXET OKa3aTbCsl MOMNOXUTENbHLIM ANS KPaTKOCPO4HbIX
PbIHOYHbIX OBWXEHUN, N HAO6OPOT. Peub NOeT O BHeLU-
HEeM AHe C 3aKpblTUeM BHU3. MakcuMym OHS BbllUe, YEM
MakCUMyM npeabiaywero gHs, a MUHUMYM HUXe npeabl-
AYLEro, NpMyemM 3akpbiTUE OKa3bIBAETCS HUXKE MUHUMY-
Ma npeablayLwiero gHs. 9T0 BbIMSAUT NOX0, Kak ecnu
Obl HEOO pencTBMTENbHO Nagano Ha Hac. CobCcTBEHHO,
NOYTN BCE MPOYUTAHHBLIE MHOK KHUMMN, TOBOPSIT, YTO 3TO
NPEeBOCXOAHbINA CUrHan Ha Npoaaxy, 1 Takoe ANKoe Kone-
DOaHue eCTb He YTO MHOE, KaK 3HaK PbIHOYHOMO pa3BopoTa
B HanpasneHun 3aKpbITUS, U B 3TOM CIly4ae OHO Hanpas-
NEHO BHUS.
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PucyHok 7.1 LleHoBou rpaduk ¢pbroyepca Ha UH-
Aekc ponnapa CLUA (aHeBHble 6apbl).

KTo Obl HM Ncan Takoro poaa KHUIrM, OH He TPaTUT MHO-
ro BpeEMeHU Ha paboTy ¢ ueHoBbIMU rpadukamm! Kak no-
kasblBaeT rpaduk MHgekca gonnapa CLUA (Dollar Index)
Ha PucyHke 7.1, 9TO, BO3MOXHO, Ype3BblHaHO OblYbs
dourypa unm pblHOYHas KoHurypauus.

[JencTBUTENBHOCTb CUITbHO OTNNYAETCH OT AO0ragku,
Kak nokasblBaeT ObICTPbIA KOMMbIOTEPHbIA TECT, packpbl-
BalOLWMIA MOLLb OOHOW M3 MOUX NIOOMMbIX KpaTKOCpOu-
HbIX ouryp. He Tpebyetcsa mHororo, 4Tobbl AOKa3aTh Aen-



CTBEHHOCTb (puryp unu npoBeputb KX, Aabbl yBUAOETb
npoucxoasilee Ha camom gene. Bosabmem purypy BHeLU-
Hero AHg, 0 YeM 4 yxxe yrnomuHars, u gobasBum 3akrio-
YNTENbHbLIA PUNLTP UM COBLITUE, KOTOPOE MOXET NPOo-
N301TU, OKa3blBas gasibHenLee BNusHUe Ha ourypy 3aB-
TpalHero gHs. 9To cobbiTMe — HanpasneHne 3aBTpall-
Hero OTKPbITUA, Kak noka3aHo Ha PucyHke 7.2. Ecnn
dbtovepc Ha nHaekc S&P 500 3aBTpa OTKPOETCHA HUXEe
3aKpbITUA BHELLHEro AHA, U Mbl KYMM MO LieHe OTKPbITUSA
cnegywouiero gHs, y Hac nonydntca 109 nepeceveHun ¢
85-NPOLEHTHON TOYHOCTbLIO, YTO AaeT obLy npubbisib
52062% vnn 477$ Ha caenky.

YBepeEH, BaM MHTEPECHO Y3HaTb, HACKOSbKO pabo4yen
Oblna aTa HacTporka B nocriegHne rogbl. OHa ocTaBa-
nacb 0eNCTBEHHOW — Ha rope BCEM noyuTaTensm Teo-
PUN XaOTUYHOIO ABWXEHMUS, ourypa no3sonuna 3akpbiTb
B NNtOC 53 npoueHTa cAenok; Bcero nx ouino 76, n oHn
npuHecnu 39500$ npubGbINu. Pasmep cpeaHen npubbinm
Brneyatnset: 500$!



Data i G&P 500 IMG-9967 01/80
Calec Dates 1 OTS0R/B2 - DBSE2T/EE

Hum. Ceawv. P. Valus Comm Slippage Macgin Format Drive:‘Path\FileMame

145 i 8§ 2,500 3 0 g 4 5 3,0ap CT/EC 0 \GD\HACKE 7MS\ 253 . DAT

SELEESEE SRR P BLL TRADES Teat 1 %W OOV
Total net profik $52,062 .50

droms profit S84, 082 .50 Gross loms §—32, 00000
Total # of trades 1489 Percent profitable EEg
Number winning trades a3 Humber losing trades 1
Laranst winning srade 54,837,590 Larcest loging trade §-2,000.00
Average Winning trade 903,30 Avarags losing crade §=2,000,00
Batioc awg winfavg loss 0.45 Avg trade [win & losa) 5477.64
Max consecutive winnera 44 Max consecutive losers 4
Avg & bars in winners 5 Avg § barg in logers  §
Max closed-out drawdown §—8,000.00 Max intraday drawdown §—8,000.00
Pratict factor 1.62 Max # of conrracrs held 1
Account gize reguired $11,000.00 Retirn on acsounlt 473%

PucyHok 7.2 Bbiubsa durypa.

Ecnn nokynaTtb B nto6on AeHb Kpome YeTBepra, B KOTO-
pbIA, KaK HaM U3BECTHO, YaCTO BO3HWKAET JaBeHne Npo-
AaBLOB, nepexoasuiee Ha NATHULUY, Mbl JernaemM HEMHO-
ro meHble — 500379%, oaHako Halla cpeaHsis NpuobbInb
Ha coenky noackakusaeT Ao 555%, a TO4HOCTb yBenu4u-
BaeTcsa 0O 86 NpoueHTOB C OQHOBPEMEHHbBIM YMeHbLLUe-
Huem apoaayHa ¢ 8000$ go 6000%. 3T pesynbTathbl Uc-
Nonb3ylT NPaBUIIO BbIXO4a Ha 3alUTHOM CTOM-opaepe,
paBHoM 2000$ nnv npy nepBomM NPUOLINIBHOM OTKPbLITUM
(PvcyHok 7.3).



Data : S&P 500 IND-3967 aLfen
Cale Dates v D70z a2 - pafav/es

Hur. Conv. P. Walue Comm Slippage Margin Pormat Drive:\Path\Filedams

Ca\GD\BACKETMS\F53 . DAT

149 z § 2.500 5 0 5 0
SOOCRERRA AR O] AL TRADEE . - Test 1ADDM DAAR

Total pek prafit 550,437 .50

Grosa proafic 574,1B7.50 Gross laoss & =24,150.490
Tocal # of trades =0 Fercent profitable -1
Humber wlnning trades T8 Kumber lo2ing trades 12
Largest winning trade £4,887,.50 Largest losing Lrade 4 —2,150.00
Average winning trade $981,12 Average losing crade £ —2,012.50
Ratio avg winfavg loss 0.47 Avg trade [win & loss) §555,97
Max Conmccubtive Winners 32 Max consecutive loasrs 3
Avg # bars in winners -2 Avg # bars in loeerTs 1

Max cloged-out drawdewn S —6,000.00 Max lntraday drawdown & —6,000.00
Profic factor 3.07 Max # of contracce held 1
Account elze required 58,000, 00 Retusn on assount E55%

PucyHok 7.3 Wcnonb3oBaHue npaBuna BbIXxoaa
npu NepBoM NPUOLINTbHOM OTKPbLITUN.

Daca : DAY T-BOHDS 67/%9
Calc Cates 1 0EfL0/80 - 0B/27/ 98

e \Path' FileHame

Hum. Conv. P. Yalup {omm Slippage  Margin

144 3§ Jl.250 § 55 SRR 3§ 3.p0p OS5I C=\GD\BACKE T, FOSL _OTA

SAEAEEA AR A F 4 BLL TRRDES . - Tear 1AMV AR

Total net profit 512,115,010

Groaa profit 527,685.00 Gross loms 2 —15,5850.0

Total ¥ of trades 57 Percent profitable 4%

tlumber winning trades &7 Humber loeing crades 10

Largest winning crade &2,10L.35 Largest loging trade

fverage winning trade 585,632 Averaga losing trade

Batio avg winfawg loass 0,37 Avg trade [(win & loRa) 5212 .54

Max' consecutive winners 11 Max consecurtive loasars 3

fvg # bars in winners 2 Mwg # bars in loaers 1

Max closed-our drawdown $—35,416.25 Max intraday drawdown £-5,510.0¢

Profit faccor 77 Max R of contracts held 1
count eize reguired £8,510.00 RebLurn on acoount FEH ]

PucyHok 7.4 Bce meaBeXbu 3aKpbITUA BHELUHUX
AHen.



OTa e camas ueHoBasa urypa rogHa n ons uaex-
TUMKaLmm TOproebIX BO3MOXHOCTEN Ha (PbHOYEPCHOM
pblHKEe 6OHOOB. OTO HACTOMBbKO MOLLHAA urypa, 4to ee
MOXHO MCMOSb30BaTb Ha BCEX PbIHKaX, KAk aBTOHOMHYHO
TOProBy0 KOHUrypaumio, ogHako Jlappu-kpariieHasi Ko-
J100a BCe Xe npeanoynTaeT MMeTb JONONHUTENbHOE Noa-
TBEPXKAEHME, 4YTOObl MCMOMNb30BaTb HaBEpHsiKa TOSbKO
ny4ywme caenkmn nd nyywmnx. PucyHok 7.4 nokasbiBaert pe-
3ynbTaThl B3ATUS BCEX 3aKPbITUM BHU3 BHELLHETO HS, CO-
npoBoOXaaeMblx 6oriee HU3KMM OTKPbITUEM Ha crnefyto-
LLNKM AeHb oblodepcoB Ha 6oHAabI. [1ns BbIxoga n3 Toproe-
N BO3bMEM MNONyTOPAaTbICAYHbIA CTON-OPAEP UK BbIXOA
npu NepBoM NPUObLINBHOM OTKPbITUKM. HemHorne Tpen-
Aepbl MOHUMAOT, HACKOSTbKO XOPOLL MOXET ObiTb Takom
MexaHU4YecKnin noaxon K toprosrie: HadnHaa ¢ 1990 ro-
Aa, Mbl CTabunbHO nonyyaem 82-nNpoueHTHY TOYHOCTb
N cpeaHtot Npubbink B 212% Ha caenky npu 57 coenkax.

MoxHo nu ewwe 6onee yBenuunTb 3PEPEKTUBHOCTb
aTomn courypbl? BeccnopHo. 3HaeTe kak? K aTomy Bpeme-
HW Bbl yXXe OO0SMKHbI 3HATb UMK, No KpamHen mepe, 3a-
AasatbCs BonpocoMm — He nydwe nu guzypa paboma-
em o oOHUM OHsIM Hedernu, Yem rno opya2um? Tak OHO U
ecTb. Ecnu mbl 6yaem oTKpbiBaTb NO3MLNK B 1060 AEHb,
Kpome yeTBepra, kak 1 B npeablaylwem npumepe ¢ gbto-
yepcom Ha mHgekc S&P, To nogHumem To4HOCTL Ao 90
npoueHToB 1 caenaem 17245% Ha 41 caoenke npw cpen-



Hel npunbbinu Ha caenky B 420$ (cm. PucyHok 7.5). Kyaa
yX nyywe, pebsral

Mpobnema B TOM, YTO 3TV PUTYPbl BHELLHUX AHEN CNYy-
4yaloTCs, He TaK Y 4acTo, Kak xotenock 6bl! B cnegyto-
LMK pas, Korga Bbl BUANTE BHELLIHUN eHb C 3aKpbITUEM
BHU3 HUXe, YeM Y NpeablayLero AHA, He Nyrantecs, a ro-
TOBbTECb MOKynaTb!

HacTtan 4epepq ewie ogHon Bblubenn mogenu no bto-
yepcy Ha oHaoBbin nHaekc S&P 500. Tenepb mbl byaem
nckatb NMobon OeHb, 3aKpbiBaKOLWMNCA BbllLe MaKCUMY-
Ma npeablayLwero oHS U MMeroLwmni ABa nocnegosaTenb-
HO NpeaLWecTBYOLMX 3aKpbITUA BBEPX, YTO AenaeT ero
TpeTbuM gHem noapsag (cMm. PucyHok 7.5). Takue, kasa-
nocb 6bl, MOLLHbIE NPOSABEHUS CUMbl HEPEAKO cobnas-
HANW NY6NnKy Ha NOKYMKY.

Bata i DAY T-BONDES &7/08
Calc Dabes 1 DES10f30 - DEFZT 98
Hum. Conv. F. Valwe Comm :1 ppagc Han,]n Formak Drive: l'F th-.'-;l“N.:"r_'
144 -! $ .1 2 E '3 EE 5 o % 3,000 CEu C I‘\"l.'."- J'I. KGT-.F E '_J'I.
FEFSAAEEAEEAAEES AR TS ALL TRATIES - Teab 1 %WUU VU VU0 VOO,
Total net profit 817,345 .04
dross profit B33 485,00 Gross loss S —8,230.00
Total # of trades at Percent profitakbls 0%
Bupber winning brades 7 Humper loaing brades 4
Largest winning trade F2,101.2% Largest losing trade g —1,885 00
Averaga winning trade 283419 Avorage loaing trade & —1,555.00
Ratic avg winfavg loss .40 Mg trade (win & loss) 5420, 81
Max congecubive wWinOers 11 Max comsecutive losers 1
By § bBara If winmers 2 Avg H bare in loaaras 1
Max cloged-out drawdown 5 —1,.555.00 Max intradey drawdown §-—1,555.00
Praflt Lactox 3,77 Max § of contracts held 1

Aooounte aize regquired 54,555, 00 Reburn on S&ooount L



PucyHok 7.5 ToproBns no nobbiM AHAM Hepenw,
KpoMe yeTBepra.

Hanpumep, npn nposepke aton durypel ¢ 1986 ro-
aa no 1998 rog ansa gotodepca Ha nHaekc S&P 500 3a-
PoMKCUPOBAHO 25 crny4vyaeB ero NposiBfieHNs BO BTOPHUK
C nocnenywoLwmm curHanom Ha npogaxy B cpeay. M3 Hux
19 okasanucb BbIMIPbILLHBIMKU U NpuHecnu 21487%. Ha
dbloYEpPCHOM pbiHKE BOHAOB 3Ta Xe durypa nopckasa-
na 28 caenok B YeTBepr ¢ npogaxeun B NATHUUY, coenas
13303$, uto GpocaeT BbI30B Npodeccopam Cry4anHoro
Bny>xgaHus 1 3acTaBnsieT UX KPENnKo 3aayMaTtbCs Hag ero
89-nNpoLEHTHOM TOYHOCTLIO. TecT nNo dblovepcam Ha BOH-
Abl NpoBOAUIICA Ha AaHHbIX ¢ 1989-oro no asBryct 1998-
oro roga. [Ans 60HO0B MCNOMb30Bancs NosyTopaTbiCAY-
HbI cTon-opaep, a ana nHaekca S&P 500 gByxTbicAY-
HbIW.

[nst 06onx pbIHKOB Mbl NCMOMb30BanNu NPOCTON BbIXO4
no MeToAy KamarnyrnbmupogaHusi, O KOTOPOM $s1 paccka-
Xy nosxe. Mimeetrca HeCKONbKO OCHOBHbIX KpaTKOCPOY-
HbIX douryp, NogoOHbIX 3TOW, KOTOPLIMU A NOMb3YHCh B
cBoein Toproene. Kaxabln geHb BeeTcs MOUCK, YTOObI
BUOETb TO, YTO NpeackasbiBaeT TekyLuyo durypy. Heko-
TOpbIMU hUrypammn gnsa akuum s Nonb3ycb B TeYeHue
MHOIMX JET, HO, TEM HE MEHee, HMUKOrAa He npekpaLlato
NMOWUCK HOBBIX.



A npoTecTMpoBan BblLWEO3HAYeHHbIE MOAENMU NO (Pbto-
yepcy E-Mini Ha uHgekc S&P, HaunHasa ¢ 1998 roga, n go-
Buncsa cxoxux pesyneratoB. BHelwHe gHM npogorkatoT
ObITb BbIYbMMN JaXe B YCIOBUSX ANEKTPOHHOIO PbiHKA.



Bonpochl, kKoTopble crieayeT 3agaTh

®urypbl paboTatoT. A 3Hato 3TO TOYHO. 3a BCe 3TU roabl
MHOI BHECEHbI B KaTasior COTHM LleHOBbIX ouUryp n npea-
narat Bam caenaTtb TO XXe camoe, HauymHasi ¢ Tex, KOTo-
pble 51 NPUBOXY 34ecb. Jlyywe Bcero nogymartb, noyemy
aTn urypbl pabotatot. YTo oHM NpeacTasnsaoT? Mory nu
S HanTn gurypy, paboTatoLlyto Ha Bcex pbiHKax? Mwme-
eT N 3Ha4YeHne TOpProBbI AeHb Heagenu? BoT 3anac Mo-
NX BOMPOCOB, HO [MaBHbIA reH NpaBabl, KOTOPbLIA S ULLLY,
9TO Hekas Buammas durypa, aMOLMOHANbHO BTAMMBalo-
wasa nybnuky B NOKYNKy Mnu Npoaaxy MMEHHO B Hernpa-
BUNbHOE BPEMSI... OS5 HUX. .. U B NpaBUibHOE BpeMs A5
MeHS1. [ToHMMaHne 3aMounKn, OTPaXXeHHbIX Ha rpadukax,
KIHOY K UX IPOYMeEHUH0.

Tpetdep PukK, y4aCTHWK HeOaBHEro cemuHapa, npwu-
cnarn MHe Mo 3MEeKTPOHHOW Nno4yTe 3Ty 3anucky B TO Bpe-
Ms, Korga st nucan gaHHbin pasgen. lNpoyntanTe ee, 4To-
Obl NOHATL, YTO BaM Haao B cebe uckatb 1 ¢ 4eM BopOThb-
cs:

Xomume y3Hamb euwje 00Hy ucmoputo, 0oka3sblearo-
wyro, 4mo eam He criedyem bbimb 3MOUUOHAasIbHbIM
mpetdepom? Bom oHa, 8bl Halldeme ee UHMepPeCcHOU.

B npowrnbll yuk-sHO A pewus, 4mo 8 noHedeslbHUK
ympom rnepsebiM 0esioM rocmassito cmorn-opoep Ha rio-



KYrKy malckoz2o brodepca Ha medb, Ha ypoesHe 77.80.
Bckope rocrie mozo, Kak ¢hbto4epCHbIU pbIHOK Medu om-
KPbISICS, 1 MO380HUIT C80OEMY BPOKEPY (K coxareHuro, Mol
MOCMOSIHHBIU 6pokep He rnpuxodum Ha pabomy paHee 8
ympa) u cripocusn — «l1loyem 6bina medb HbIHYE ympom?»
OH omeemun — «51 He crniexy 3a meObto, 1 delicmeu-
meribHO He 3Hato, Hado rnocmompems...» (Xopow 6po-
Kep, He4Ye20 cKkasamb).

«O'kell,» — cKasasn s, — «Kakoea rocrieOHsIs yeHa?»
B omeem ycnibiwar, Ymo oHa cocmaerisina 77.00, noHu-
3uswuck ¢ 77.90: amo o3Ha4asio, Ymo yeHa yxe yuina
8bile Moe2o cmori-opdepa, Mo3MmMomy S pewus, 4mo ro-
000y omkama.

A nepe3soHurs nosxe, ueHa beina 77.30. M cHoea 51 HU-
yez20 He cmar dentame. [Noyemy? — cripocume 8bl. 5 deli-
CMeUMENIbHO HEe 3Halo, 3a UCK/TIYEHUEM mo20o, 4mo s
cyumars HeobxoOumbiM «Habrrodame 3a PbIHKOM», Ymo-
661 NoHsMb, Ymo Oenams. Camoe cMewHoe — mernepk s
3Haro, ecnu bkl yeHa nowina ebiwe, s x0as bbl omkama,
ecnu 6bl OHa rnowina 8HuU3, s bbl Nobosisics nokKyname. 51
naHudecku 6osiricss 6orimaHKuU 88epx-8HU3, a 8€0b UMEH-
HO amo u npousowsio! Ymo, 8 KoHue KoHUos8, si xomersi
«ysudemb» — rocsiaHue om boza?

Koz0a s nepe3goHur no3oHee 8 mom 0eHb, MeOb bbina
yxe Ha 80.30. «Hepm... O'kel, Kyriu 0OUH KOHMpakm rio
PbIHKY.» Tenepb 51 3Harn, 4Ymo meOb bbina deticmeumerib-



HO 2opsiya, U ee rnoKyrika npomugope4yuria 8cemy, 4mo 6bl
npernodanu Ham 8 rpowsbit yuk-aHO. Ho kakas-mo ro-
Ymu mauHcmeeHHasi cursa «oOmorsikKHyna» MeHs K amou
coernke. 5 Kynuim o4eHb 651U3KO K MaKkcumymy OHs, romo-
My 4mo bbis1 paccmpoeH, YmMo HE 80WEST 8 PbIHOK PaHb-
we.

Ha cnedyrowut 0eHb hbrodepc Ha MeOb Hadar om-
Kambl8amb, K cHacmbto, OH, 8 KOHEYHOM c4yeme, rowers
eblwe, Ho amo cmoursno mHe 5008. [ypak, dypak, dypak.
Heyxenu s 0o cux rnop Hudyemy He Hay4qurncs? [a, Ha-
Yy4Uricsl, 80mM Kak amo 8ce rpocmo: nnaHupyume sawu
cOeriku U He OMKJ/IoHsUmechb om riyliaHa, He ro3eosnstime
AMOoyUsIM 8bimarikueams 8ac 3a 6bopm & camMoe Hernooxo-
osiuee spemsi.

3ameTkn Prika 4eM-To HanoMHUNM MHe pbibanky: s 3a-
GpacbiBato YepBs M NSIaBHO NOKa4MBalo YOO4KOW — KreBa
HET, 51 KAy — NO-NPEeXHEMY HMYEro, Toraa g Aepraro YyTb
cunbHee wn... Xorn! A noguenun xopowyo pbiby. KaxeT-
Cl, YTO PbIHOK LENMSIET HAC TOYHO TakK Xe, KaK Mbl pbl-
Oy, — nogapasHnBasi HeOONbLUNM LLEBENEHNEM, MOKa Mbl
He NoTepsieM CNOCOBHOCTb CONPOTUBNATLCA U HE 3arno-
TUM HaXXUBKY.

[Mpobrnema B TOM, YTO HE Tbl NOBULLL WU OTMYyCKaeLlb,
a Tbl KMoeLWb 1 Tepsiewb. Hy yx, HeT, nsbasbte MeHS OT
aTOro bpeda rnpuHyduUMeribHO20 KOPMIIeHUS!

B cneaytowmn pas, korga crapyxa xxagHoCTb noxsiona-



eT Bac Mo nrevyy unu Bbl yCnbIWWUTE BONHUTENbHbLIN 30B,
NCKYLLIAIOLLINIA BaCc CXBATUTb HAXXMBKY, He KnonTe!



Mowu cdourypbl yaapHbIX aHen

Yebinnsaowasa pasym xXagHoCTb — BOT YTO AEPXUT MHO-
MX Ha pacxo4HOW CTOpoHe ByxranTepCcKom KHUMM B 3TOM
Ou3Hece. JTO NNOXO ANSA HUX, HO XOPOLUO ANSA Hac, ec-
NN Mbl CMOXEM BbIYUCINTDL TO, YTO 3aCTaBNSAET UX Kne-
BaTb, HaBA3bIBas HenpaBusbHble peweHns. OgHo un3 Ta-
KX COBLITUIN 51 Ha3Basn pa3eopomom ydapHo20 OHS. ITO
AHW, KOrga pbIHOK COBEpPLUAET KPYMHbIV PbIBOK BBEPX UK
BHU3, N 3TO pPe3Koe ABWKeHMe nobyxgaeT macchl K Ma-
poaepcTay.

CywecTtByeT ABa Tvna ygapHbiX gHen. [lepBbiin Tvn
A0BOMbHO oveBuaeH. CuyeHapul y0apHO20 OHS MOKYMNKuU
COCTOUT U3 AOHSA, KOTOPbIA 3aKPbLIBAETCA HMXE MUHUMY-
Ma npegblgywen ceccum — T1o, YTo ko Ctoyann (Joe
Stowell), nmeroLwmin o4eHb OCTPbIV MNas Ha rpadukn, Ha-
3blBaeT 20s1bIM 3akpbimueM (naked close). Takue OHM
MOryT TaKXKe HaKpbITb MMHMMYMbI OT 3 OO0 8 npeablay-
LWnx gHen. YapTtucty, npoeccmoHanbHOMY TEXHUYECKO-
MY aHanuUTUKy U BCEM OCTaslbHbIM 3TO HAaNOMWHAET MpPo-
PbIB B HWXKHIOKO CTOPOHY, B pesyribrate Yyero nocrie aKc-
TpemanbHON pacnpogaxkn OHW nonagarT Ha 00eaeHHbIN
cTorn.

WHorga oHm 6biBatoT npasbl, HO 06LIYHO CUBHO OLLK-
GaloTCs, NOTOMY YTO PbIHOK HEMEANEHHO U MOSIHOCTLIO



pasBopa4dnsaetcs (cM. PUCyHOK 7.6).

PucyHok 7.6 3akpbiTue Bbille MakCMMyMa npeabl-
AyLero AHsA.



| Close is above prior
| day's high |

- Ea | | Sell hers
| | Close is below |
|  previous day's

‘ Fovas

PucyHok 7.7 CueHapui yaapHoOro AHs Npoaaxu.

CueHapul yOapHo20 OHA rpodau B TOYHOCTU Mpo-
TMBONONOXEH (CM. PUCyHOK 7.7). 3gecb BaM HYXHO UC-
KaTb AeHb, 3aKpbIBaOLLMIACA BbiLLE MakCMMyMa npeaLue-
CTBYIOLLIErO AHSA U, Hanbonee BEPOATHO, Mpopbisarouiuli-
CSs1 BBEPX, YTOObI 3aKpbITbCS BbiLLE TOProBOro AnanasoHa.
OTO NogeprmBaoLLnNCa YepBb, 3acTaBnALWMA Tpenge-
pOB 3arnaTtbiBaTb cebs npexae, Yem OHM nogymatot. Pu-
CYHOK XOPOLUO UANIOCTPUPYET TO, Kak OH OObIYHO BbIrNS-
AnT. 34ecb Mbl UMEEM TOProBble HACTPOMKN Ha MOKYNKY
N Npoaaxy.

Kak y>xe roBopusiocb, MHOrga 310 HaCTOALLMIA MPOPbIB.
OpHako ecnu yxe Ha criedyrowjulti 0eHb LieHa OBUXETCS
NPOTUB YOAPHOro OHSA, N TOProBnsa pasBUBaeTCs Bbllle



MakCuUMyMa yaapHOro AHS, 3aKpbITOrO C NOHWXEHNEM, Bbl
nMeeTe MpekpacHbI CUrHam Ha MoKyrnky. TOYHO Tak e
yOapHbIA AeHb C NOBbILLEHWEM, OAHO U3 TEeX CUMbHbIX 3a-
KPbITWI Bbllle MakCUMymMa NpeaLecTBYOLWEro AH4, Npu-
BOAUT HAC B rOTOBHOCTb K TOMY, 4TOObI NpogaBaTth, €CNnu
yXe Ha credyrowul 0eHb LueHa naet K MUHUMYMY yaap-
HOro AHA.

CyTb 34eCb B TOM, YTO MMEET MECTO HEMEASIEHHbIN
pa3BoOPOT yXe Ha cregylwun AeHb, O3HavatoWwmm, 4YTo
YYaCTHUKN pblHKa (NpodaBubl NpU 3aKpbITUKM BHU3, MO-
Kynatenu npu 3akpbiTun BBepX) yxe xnebarT rope:
X npegnonaraembiin npopbiB notepnen Heygady! OHu
ONATb 3arnoTUMNN KPKOYOK, N TENEPb LieHa OTBeYaeT pas-
BOPOTOM, JaAlOLMM HaM NPEBOCXOAHYK CUTyauuo AOris
BXOa B PbIHOK. OTO 1 ecTb (hurypa, a 3aogHoO u obbsc-
HEeHWe, NpuYMHa, NO KOTOPOW 3TO AOIMKHO paboTtaTtb. A
TBEPAO BEPHO, YTO KOrfga-To, YTo OO/MKHO CI1yHUMbCS Ha
PbIHKE, He crlydaemcsi, Mbl UMeeM MOLLHbIW CUrHars, 4YTo
HeobXo4MMO CKOPPEKTUPOBATbL TOPFrOBIIKO C YY4ETOM HO-
BOW MHdopMaLuu.

A BbIGpan HECKONbKO MPMMEPOB B KayecTBe WANH0-
cTpauum Toro, kak pabotaet ata dourypa (PucyHkn 7.8 n
7.9). Kak TonbKo Mbl pacCMOTPUM ApYron Tun pa3sopoTa
YAAPHOTrO OHSA, 9 0OBbSACHIO NPUHLMIM €€ NCMNOSNb30BaHuS.



Data ¢ S&P 500 IND-S&67 nl/ao
Calc Datea i D7F02/62 - OBSETSEE

Value Comn Slippage Margin Format  Drive:\Fath\FilsMams

2,500 5§ @ £ o § 2,000 CF/EC CeNGDABACKETMEYFES . DRT

FESEEFEEEESEECROEAE A E S ALL TRALES Tapt 2 HAV O R AR

Iotal o=t profikc S2L,4587 .80

Groas profit §833,487.50 Gross loss 5§ =12,000.00
Toral | of trades 25 Fercent profitable TES
Humber winning trades L Humber locsing trades L
Largesc winning trade 54,850.00 Largest losing trade

Avarage winning trade 51,782,540 Avarage lasing trade

Eatie avg winfavg losa o, Bd Avg trada [win & loas)

Max conSecutive winnsrs B Hax congesubive logers 2
Avg # bars in winners 2 Avg & barz in losers

Max closed-out drawdown & -—4,000,00 Max imtraday drawdown 5—4,775.00
Profit factor 2.79 Mawx # of mantraccs held 1
Aooount Bize reguired ST, TTE_OD Rebursn of account 275%

PucyHok 7.8 Kak paboTtaet ¢ourypa ynapHoro aHs.

Daca DAY T=BINL B/ 55

S 03
Calc Dates L DL/RESBS - OBSET 08

Mum. Conw. P. Valus Comm Slippages Margin Pormat

144 =3 B -31.350° 8 55 3 © g 3,040 C8I C: YWAOWEACKETAFDEL . OTL

SEAAOEEE AR RS BLL TRAEES . - Teebo4 WOOOOAOOOOR R UVUNAY,

tal net profic H1A, 303,95

Croga prsflt B18,000 .00 Oroas looa £ —4,E95.25
Total ¥ of crades 28 Farcent. profitable BESY
Kumber winning trades 25 Humber losing trades 3
Lavgast Winning trade £Z,413.75 Largest losing trade & —1.566.25
Avcrage winning brade ST20.00 Average losing trade & —1,885. 42
Batio avy windavyg Loas 4,48 Reg trade (win & lagal 2475.13
Max consecutive winners 5 Max consecutive losers 1
Avs A bars Lo winoora k] Avg # bara in loaera &
Max Clossad-out deawdown 5 —1,588,.25 Max incraday Jdrawioen 9 —2,68R.75
reofit factoxr 3.EZ Max # of contracts held 1
Aoocount aige required S5, 548,78 Eetursn an- assosunt 2358%

PucyHok 7.9 Ewe oanH npumep durypbl yaapHoro
OHS.



Mow BTOpOW pa3BopoT yaapHoro aHs (PucyHok 7.10)
YyTb TpyAHee uMaeHTuduuuposaTtb, HO paboTaeT OH Ha
TOM € CaMOM MpUHUUNE: PbIHOK HE Nog4aeTcsl Ha npo-
BOKaLMIO OAHOAHEBHOW aKTUBHOCTM U pa3BopavmBaeTcs
yXXe Ha crnegylowmn aeHb. durypa, KoTopyto Bbl bygete
ncKaTb, YTOObI MOArOTOBUTL OTKPbLITUE NO3ULMM Ha MOKYM-
Ky, OByOeT AeHb, UMELWNI 3aKpbiTUe BBEPX, a He 20/10e
3aKkpbimue 8HU3. OOHAKO eCTb KoY, UMN CEeKpeT 3TOM
durypebl: 3akpbiTue AHSA BygeT HaxoOuUTbCA B HMKHUX 25
npoueHTax AnanasoHa AHSA, a B caMblX NyyLnx ourypax
OyoeT ewle 1 HUXe OTKPbITUA AHA. S Ha3blBalo 9TO CKPbI-
mbiM yOapHbIM OHEM U3-3a 3aKpbITUS BBEPX.
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PucyHok 7.1 °CKpbITbIM yAapHbIU AeHb (MOKYMKa).

Bot 4ut0O Cny4nsiocb B 3TN OHWU. nnbéo OTKpbITNE Obino
HaMHOrIO Bblille, a 3aTeM ieHb 3aKpbIyiCA C NMNoBbILLEHNEM,



HO 3HAYUTENbHO HUXEe MakCUMyMOB, NMMBO LieHa OTKpbI-
nacb HEMHOrO Bbille, CYLWECTBEHHO MNpoLuna BBepx, no-
Cne 4yero He cymena ygepxaTtb OOCTMXeHUa aH4. Heco-
MHEHHO, OHa 3aKpblfiacb C HEBOSbLINM NOBbILLEHNEM, HO
3HaAYMTENbHO HUXe MakcuMyma. [okynatenu nonyyunm
yaap B nobon n3 atux uryp, a YapTUCTbl TENEPb HAYHYT
nckaTb JoObIvY.

M nonapgatotca camu, ecnu yxxe Ha crniegyowmnmn eHb
LeHa HeceTcsi B 0bpaTHOM HanpaBreHun n bepeT Makcu-
MyM 3TOro yaapHoro gHs. CHoBa Mbl BUOUM, KaK doury-
pa pPbIHOYHOroO NpoBasia HeMeasIEHHO pa3BopavnBaEeTCs
yxe Ha criedyrouwjuli 0eHb. JTO Ype3BblHaiHO Bbl4ni Ha-
6op cobbiTni, TPebyOLWMIA OTKPLITUA OIIMHHON NO3ULMMK,
0cobeHHO ecnu cueHa NoAroToBneHa Ansa pocra HawnmMm
OHOBbLIMM (BCOMOraTenbHbIMWU) UHCTPYMEHTaMU, Taku-
mMu Kak: TDW, TDM, pblHOYHbIE COOTHOLLEHUSA, NepeKyn-
NeHHOCTb/NepenpoaaHHOCTb U TPeHS.

CKpbITbIM yAAPHbIA OeHb NPOOaXW B TOYHOCTU MpPO-
TMBOMNONOXeH. Vwnte 3akpbiTue BHU3, HaxogsLeecs B
BEPXHUX 25 npoueHTax AnanasoHa OHS U Bbllle OTKpbI-
TV OHA. Haw Bxo4 HacTynaeT, Korga LeHa nagaeT Huke
MUHMMYMa CKPbITOrO YOapHOro OHSA yxe Ha criedyrouwud
O€eHb, yKa3blBas, YTO poCT copBarscs. bbICTpbIn B3rnag Ha
PucyHok 7.11 gacTt Bam npegcraBneHne O TOM, Kak Bbl-
rnaguT ata curypa.
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PucyHok 7.11 CKpbITbIX yAapHbIA AeHb (Npoaaxa).



Uchonb3oBaHue
douryp yaapHoro gHs

CywecTBytoT ABa cnocoba ncrnonb3oBaHUsa 3TUX u-
ryp. laBante cHa4ana paccMmoTpum ourypy npu Kpytom
BOCXOOSALIEM M HUCXOOSLWEM TpeHaax, T. €. TpeHaax, B
KOTOPbIX BaM XOTeNocb Obl HAXoAUTbLCA UNu OobaBnNATb
(HapawmBaTb) NO3nLM0. Ha TakoM HanNpPs>XEHHOM pPbIHKe,
HanpasreHHOM BBEPX, NOSIBNEHME HanpaBfeHHOro BHN3
yAapHOro HA, CKPbITOro NN HET, ABMSETCA OCHOBaHMEM
AJ151 MOKYNKW Ha CreayoLwnn AeHb U TOYHOE NOATBEPXKAe-
HUE NPOAOIMKEHNA OBUMXEHNS U TOTOBHOCTU pPbIHKa Npu-
HATb ele OOAMH 3axod B MPEeXHEM HanpaBneHun — eLle
OLVH PbIBOK K COSHLLY.

Mpw HUCXOAALEN TEHAEHUMN Mbl YBUANM NPSAMO MPo-
TMBOMOSIOXHYIO CUTyaLMo, YETKO yKasblBaloLLYyO, Korga
cnegyet CHOBa 3acKakmBaTb Ha CHWXeHue. 3aech Bbl Oy-
AeTe nckatb UM OeHb rofloro 3akpbiTUS BBEPX UMK Ha-
npaBfeHHbI BHU3 OEHb, 3aKPbIBAOLLMICS B BEPXHEWN Ya-
CTW cBOero ananasoHa. Ecnu yxe Ha cnefylowmn geHb
LeHbl NPOBanMBalTCA HUXKE MUHUMYMa 3TOro OHS, Npu-
LSO BPEMSI OTKpbIBaTb KOPOTKME No3numn. MNpumepsl, no-
Ka3aHHble 30eCb, JOMKHbI MOMO4Yb BaM MOHSATb Ba)KHOCTb
3TOW TEXHUKM.

[pyron cnocob ncnonb3oBaHUS yOapHbIX HACTPOEK,



KOTOpPbIA MHE Mo AayLle, 3akroyaeTcsa B TOM, YTOObI Hau-
TW PbIHOK, KOTOPbIA TONYETCA Ha MecTe. 3aTeM S OTMe-
Yyal ygapHbIM OeHb U OEACTBYIO COOTBETCTBYHOLWMM 06-
pa3oM, Kak TOMbKO npopes3aeTcsi MakCUMyM WS MUHU-
MYM yAapHOro AHA. S UCXO0Xy U3 TOro, YTo Mbl, MO BCEWN
BEPOSATHOCTU, YBUAMM NPOPbLIB 00racTn CKONSeHUs LeH
(breakout of the congestion) B cnyyae, ecnu ygapHbIn
AeHb HeMeaneHHOo pa3BepHeTCs. Takoe gencTame Harno-
MMWHAET PbIHOK, ABUHYBLUMICA TyAa, rae CTOANn Bce CToM-
opaepa, U HakpbIBLUMIA BCex madeHyes rnpopklea, pac-
CTaBMBLUMX Tam cBowm opaepa. lNpopbiB — curHan gng
Tpenaepos bpaTbCs 3a 4eno, 1 OHW AenaroT 3T10. YTo you-
BaET UX, TaK 3TO HEMEAJSIEHHbIN Pa3BOPOT YXKE Ha cneagy-
towmn geHb. OHM He MOryT He BepuTb B CBOK ydayy u
peLlaT gepXXaTbCa, HECMOTPA Ha Pa3BOPOT: HECKOSNbKU-
MU OHAMM NO3XKE OHM MOKMAAIT CBOW No3nuuun, gobas-
NAA SHEPIUIO OBMXKEHUIO, KOTOPOE Mbl Nonmanm bnaroga-

psa hurype yoapHoro AHs.
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PucyHok 7.12 LleHoBou rpaduk dbrovepca Ha ce-
pebpo Ha 6upxxe COMEX (aHeBHble 6apbl).

KoHdyumin (Confucius), OOmkHO ObiTb, Obln 4YapTu-
CTOM, NOTOMY YTO CKasas, YTo OfHa KapTuHa (o4uH rpa-
dUK) CTOUT TbICAYM CNOB. A OTMETUN NPUMeEpPbIl, 4EMOH-
cTpupytowme urypbl yaapHoOro AHs B TOProBbIX Auvana-
30Hax, 4YTobbI Bbl UX M3y4nnn. OHM nokasaHbl Ha Pucyk-
Kax 7.12-7.17.

Takoro poga mogenu npuHagnexar K Yncrny Momx Haum-
6onee NOMMbIX MHCTPYMEHTOB BXOAA; OHU NpPeKpacHO
paboTanu B Nnopy MoOewn IoHOCTU B Aanekux yxe 60-bIX ro-



Aax, U OHW BCe elle OeNCTBEeHHbl cerogHsa, B 2011 roay.
JlenenTte nx, OHM BaLLN COK3HUKMN.
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PucyHok 7.13 LleHoBoM rpadumk chbrovepca Ha Kas-
Havyenckue 60HAbI (AHEeBHbIe 6apbl).
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PucyHok 7.14 LleHoBou rpacduk chpbroyepca Ha Kas-
Hayenckue 60HAbI (QHEeBHbIe Gapbl).
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PucyHok 7.15 LleHoBow rpacuk ¢pbrouepca Ha coe-
BYIO MYKY (AHeBHble 6apbl).
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PucyHok 7.16 LleHoBou rpaduk dbrovepca Ha ce-
pebpo Ha 6upxxe COMEX (aHeBHble 6apbl).



PucyHok 7.17 LleHoBow rpacuk ¢pbrovepca Ha nie-
HuUy Ha 6upxe CBOT (aHeBHble 6apbl).



JloByuwika cneyuanucTos

A BOT (purypa, no3sonstoLLasa ncnonb3oBaTb HACTPOK-
Ky yOapHOro AHA HECKOSbKO MHbIM cnocobom. Jta naes
npuHagnexut Pwyapay Bankoddy, Hanucaswemy B
1930-x rogax nocobue no Toproerie Ha dOHAOBON bDMpxe.
£ BbICOKO UeHto Tpyabl Bankodda, notomy 4to B 1966 U
1967 rogy pabotan npsamo HanpoTtue 6ubnuotekun B Kap-
mene, KanndopHus, rage Bankodpd Hanucan MHoroe m3
TOro, YTO No3aHee nepeaan B aTy 6ubnuoteky. OgHaxabl
no Bone cyabbbl BO BpeMs obegeHHOoro nepepbiBa s Ha-
TKHYNCS TaMm Ha ero paboTbl U Nocne 3Toro B TeveHue
BCEro criegyloLero roga npenomnan xneb Hag ero 3anu-
CAMM.

Cmbicn KoHuenuuu Bawnkodpda B TOM, YTO PbIHKM
yrpaernsanmcs, N0 BCeN BEPOSATHOCTU, HE MaHUMyNATo-
pOM, Kak Bbl MOIfM NogymMmatb, a CKopee KONMNeKTUBHbIM
CO3HaHMEM, HEKMM DOonbLLUMM aMOPMHBLIM OHU. OTU OHU,
Kak yunt Bankodd, ABuratoT pbIHOK, Aabbl CrpoBoLMpPO-
BaTb TPENOEPOB Ha OENCTBUSA B caMoe Hernoaxoasiuee
Bpems. CneumanucTbl onepaumnoHHoro 3ana Heto-Mopk-
ckon choHgoown 6upxn (New York Stock Exchange), Be-
AyLuime 3anmcu KypcoB akumin, 4acTo OBBUHANNCH B 1pO-
20He N NOATACOBKe LEH, C Lenblo 3aMaHnTb Tpenaepos
B nosywky. OTctoga n MO TEPMWUH — JlI08yLWIKa crieyua-



Jlucmos, ogHako 9 He OBBUMHSA UX B KaKMX-NnMbo MaHu-
Nynaunsax — CyTb 30eCb B HAMHOIO ©ornee KOCMOroHuYe-
CKOM XapakTepe ABWXEHUs LUeH. S 3Hato cneumanmcToB:
oauH un3 Hux, bunn Abpamc (Bill Abhrams), mon gpyr B
TeueHne 15 net, ybeautenbHO goka3an MHE, YTO OHU He
NnoATacoBbIBAOT LIEHbI aKUUNA.

Jlosywka npogaxm — 310 XOPOLUMW, HanpaBneHHbIN
BBEPX, TPEHOOBLIN PbIHOK, ABWXYLLMACA B OO4HY CTOPO-
Hy B TeyeHue 5-10 gHen, KOTOpbIA 3aTeM MpPopbIBAETCA
BBEpPX C rosibiM 3aKpbITUEM BbilLIE BCEro AnanasoHa Top-
roBnn. ICTUHHbIA MUHUMYM [OHS NPOpbiBa CTAaHOBMUTCS
3aTeM KpuTmyeckoun Toukon. Ecrnm oHa npopbiBaeTcs BHU3
unu B3sTa B cneaytowme 1-3 aH4, ectb 6onbLuasi Bepo-
SATHOCTb, YTO HanpaBfieHHbIN BBEPX NPOPbLIB Oblf JTIOX-
HbIM, U Tpengepbl 3aToBapunmMcb HanpacHo. OHM Bbinn
NnonMMaHbl Ha AMOLMOHANbHOM NOKYMNKe, a AUCTPUBLIOTO-
pbl aKLUW U1 TOBapHbIX (Pbo4epCcoB, BEPOSTHO, pasrpy-
3UNNCb Ha 3TOM aXxnmoTake 3a CYET Macc.

Ewe ogHa nosywka cneyuanucmog — siogywka no-
KYnNKW, SBASIOLWAACS aHTUNOAoM Jsiosywke npogaxu. OHa
BO3HMKAET Ha pblHKe, naywem B HUCXoAsLeM TpeHae,
KOTOpbIM 3aTeM cTabunmnsnpyetca B GOKOBOM ABMKEHUM
B TedeHue 5-10 gHen, nocre 4ero npopbiBaeTca BHU3 C
rofbIM 3aKpPbITUEM HUXE BCEX AHEBHBLIX MUHMMYMOB AMa-
nasoHa Toprossin. TeopeTndecku, Bbl JOIMKHbI NOgYyMaTb,
YTO 3TO YTSHET LieHbl HAMHOIO HWXKe. [1eMCTBUTESNbHO, Ya-



CTO Tak u 6biBaeT. OgHaKo ecnu NPoUCXoauT BHe3arnHoe
ynyJdweHue, nogHUMaroLLlee LeHy Bbllle UCTUHHOIO Mak-
cCYMMyMa OHS NpopbiBa, 3TO O3HAYaeT, YTO NOYTU HaBep-
HSKa npoun3oLuen pa3BopoT pbiHKa. Bce cTton-opaepa Ha
npoadaxy HWxe pblHka cpaboTtanu, a nokynatowasa nyonm-
Ka paccblnanacbh n Tenepb b0MTCA BCTaBaTb B MOKYMKY Ha
pas3BopoTe TpeHaa.

A NpuBOXY 34€Cb HECKOSbKO NPUMEpPOB, MO3BOSISHO-
LLINX MOHSATb TOSbKO YTO onncaHHoe (PucyHkn 7.18-7.25).
MocnegHun rpaduk OTHOCUTCA K aKUMAM KOMMaHUM
Exxon.
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PucyHok 7.18 LleHoBom rpacduk dbroyepca Ha 30-



noto Ha 6upxxe COMEXx (aHeBHble 6apbl).
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PucyHok 7.19 LleHoBowu rpacduk dbroyepca Ha 30-
noto Ha 6upxxe COMEX (aHeBHble 6apbl).



Eoralen 4zaeT ST sMamar sHIET saTET BST BraaT

PucyHok 7.20 LleHoBou rpacduk chbrouepca Ha ro-
BAAUHY (AHEeBHble 6apbl).
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PucyHok 7.21 LleHoBou rpadhuk pbroyepca Ha Xno-
nok #2 (aAHeBHble 6apbl).
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BiZsa TIeSE TH3sE Tia0se TITR aase Bi0se aHTed aT4arms

PucyHok 7.23 LleHoBowm rpadmk broyepca Ha
HecdhTb Mapkn WTI Ha 6upxe NYMEX (aHeBHble Ga-

pbl).
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BaxHoe 3aMeyaHue: 3TO
paboTaeT n Ha Goriee KOPOTKUX
BPeMEeHHbIX nepuoaax

3a Bce 3Tu rogbl 1 BMAEN HemMarno YCnewHblX cae-
NOK C MCNOSib30BaHMEM YyOapHbIX AHEN WU /108yUWEK Ha
5-MUHYTHBbIX, NOMYy4acoBbLIX N YACOBbIX LLEHOBbLIX rpadu-
Kax PbIHOMHOW akTUMBHOCTWU. Bam — Toprywowmm no Ko-
POTKMM MHTEpBanam BpeMeHu Tpengepam — xenaresb-
HO 0o6aBUTb MX K CBOEMY BHYTPUOHEBHOMY apceHany
TOProBbIX TEXHUK. DTN PUrypbl NO3BOMAKT OOHAPYXUTb
NPEeBOCXOAHbIE TOYKN BXOA4a ANSA KPATKOCPOUYHbIX Tpeun-
aepos. CekpeT ycnexa, ogHako, B TOM, YTO A5 YBEPEH-
HOW TOProBnn y Bac obsA3aTenbHO AOMKHO OblTb YTO-TO
ewle. Heuto Takoe, 4To noaTBEpPKAaNo 6bl NPaBUIbHOCTb
npeanpuHMMaemMbiX BaMu OENCTBUIKA, MHadYe Bbl OyaeTte
npeackasbiBaTh LIEHY TOMbKO C MOMOLLbLIO LeHbl. Bawm
nyyLune caenkn CoCToATcs B pesynbraTe UCNofb30BaHUS
HECKOSbKNUX MHONKATUBHbBIX MIHCTPYMEHTOB aHanunsa, a He
TONMbKO LLEHOBOW CTPYKTYpPbI.



Ync! — 310 He oWwMOKa

Ecnn n ectb HegocTaToK y qourypbl, KOTOPYK A CO-
Bupatocb onucaTtb, Tak 3TO TO, YTO S BCEM O HEW pac-
ckasan. JTo camasi HafexHasi U3 BCeX KPaTKOCPOYHbIX
duryp, Kotopble S mccrnegosas M C MOMOLLBI KOTO-
pbIx Toprosasn. MHorne aBTopbl U pa3paboTymMKM CUCTEM
BKINIOYMNN ee B CcBOM paboTbl. HekoTopble 13 HUX (Ha-
npumep, o4veHb cnocobHas JlmHpoa Bpaadopn Pawke
(Linda Bradford Ratschke), kputuk kputnkos — bptoc 536-
Kok (Bruce Babcock), a Takke [Ixenk bepHctanH (Jake
Bernstein) goctatoyHo 6naropogHo, cocnanncb Ha Moe
aBTOPCTBO. HO MHOrMe He 3axoTenu 3TOro Aenatb U Aa-
Xe 3aABUNN O CBOEM MPUOPUTETE, XOTH S Npenoaato 3Ty
durypy cesoum ydeHunkam yxe ¢ 1978 roga.

durypa ocHOBaHa Ha U3NULIHE 3MOLMOHANbLHON pe-
akumm pblHKa, rnocne 4vero cnegyet GbICTPbIA Pa3BopOT,
CONYTCTBYKOLUNA Ype3MEPHON LeHOBOM peakuuun. [Npe-
BOCXOAsLLas HOpMarnbHYH, peakuus oTpaxaeTt 60nbLIon
paspbIB B LEeHe MexXxay nocnegHuM 3akpbiTUemM 1 OTKpbl-
TMEeM Ha creaywollee yTpo. ITO Ta Ype3MepHasi peak-
UMs, KOTOPYIO Mbl ULWLEM B Ka4eCTBE CUrHana Ha rnokynmn-
KY: O0mKpbimue, rpoucxodsiwee HUxe MUHUMymMa rpeobi-
Oywieeo OHA. Takon pedkun criydan sABnseTca npusHa-
KOM noTeHumManbHoro passopoTta pbiHka. CueHapuin yka-



3blBa€T Ha 4Ype3MepHyl pacnpogaxy, YTo 3acTasnsieT
niogen Bnagatb B NaHUKY U CNewwnTb NpogaBaTtb cpaay,
Ha OTKPbITUKN pbIHKA, OCOBEHHO ecnun PbIHOK OTKPbIBAET-
CSl HUXXe AnanasoHa npeaLlecTByowero AHsA. 3TO B BbIC-
LLEN cTeneHn HeobbIYHOE SIBNEHNE, MOCKOSbKY LieHa OT-
KpbITUS MOYTM BCErda HaXOAUTCS B Npegenax gManasoHa
npeaLwecTBYOLLErO OHS.

BoT Takaa HacTpourka. Bpemsa ons Bxoga HacTynaer,
Korga nocre 6onee HU3KOro OTKPbITUS LiEHbl HAYMHaoT
CHOBa MATW Hasad, K MMHUMYMY npeabiaywero aHs. Ec-
NN PLIHOK MOXET cobpaTb AOCTaTOYHO cui, YTobbl cae-
natb 310, Hambonee BEPOSATHO, YTO AaBMEHME Ha Npoaa-
XY YMEHbLUMNOCh U BCred 3a 3TUM NnocrnenyeTt peskumn
POCT PbIHKA.

Kak Bbl MOrnuM NpeanosiokunTb, B cnydyae ¢ npogaxkemn
NPOUCXOANT TO XKe camoe, Torbko HaobopoT. Bl Byaete
NCKaTb OTKPbITME Bbille, YeM MaKCUMyM MpeaLwecTByo-
LLero AHA. OMOoLUMoHanbHas peakumns unmn cueHapuim nox-
HOro pocTta, NPOSIBNSAETCS B OFPOMHOM O6beME MOKYMNKM
NPSMO Ha OTKPbITUKN, YTO Bbi3biBAET OOMNbLLOWN pa3pbiB,
B3BMHYMBAA LiEHY BbiLle NpeaLecTBYOLLEro Makcumyma.
Bpems ansa Hawero Bxoga HacTynaer, Korga ueHa ynaget
Hasaj, K npegLecTByoLLeMy MakCUMyMy, coobLLast Ham,
YTO pa3pbIlB HE CMOT yaepXaTbC4, faBas HaM TEM CaMblM
CUNbHbIA U KOPOTKMIA CUrHan, YTo HacTynaet nopa bonee
HU3KUX LEH.



HasBaHue Yrc! obbscHaeTcs cueHapuem noBeneHus
Tpenaepos, Korga OHM OTKPbIBAKOT KOPOTKME NO3ULNKN Ha
OTKPbITUM, OCHOBbIBasiCb Ha HOBOCTSIX, rpadpukax, u T. n.
Ha MrHoBeHune KaXXeTcsl, YTO OHM HaXoAATCs Ha NpaBUIb-
HOM MyTWU, HO K TOMY BPEMEHMU, KOrga LeHa NoacKaku-
BaeT Hasaj K MUHUMYMY NpeaLlecTBYIOLWEro OHs, 3BO-
HUT nux 6pokep, YTObbl COOBLWNTL, YTO LeHa naeT NpPoTuB
HUX; B TaKMX criyvyasix 0b6bIMHO MPOM3HOCUTCS HEYTO BPO-
ne Ync! HasepHoe, Mbi [ornisme] nocmynunu Herpasusib-
HO, UeHa so3spaujaemcsi Hazal 0080J1bHO cusibHO. Cmo-
um nu npooormkame yoepxxugamb KOPOMKY MO3UUU0?

LobasneHue k uzdaHuro 2011 2o0a. 3gecb A ocTaBs-
NA pesynbTaTbl, KOTOPble NPMBOAMMANCL B NEPBOM U3-
AaHun. Yrc! — durypa, KOTopyto s HUKorga He 3abyay;
no MOUM nogcyeTam, MHe yaanocb 3apaboTaTb Ha Hewn
bonee MunNNnoHa AONNapoB, O4HAKO, K MOEMY BENUKO-
MY Hec4acTblo, OHa nepecTtana pabortatb. [MpuynHa npo-
cTa: y Hac 6onblue HET TOProBbIX CECCUIN, KOTOPbIE NPO-
BOAATCA Ha BMpXKeBbIX nrowagkax. To nn geno crapble
Aobpble BpeMeHa, Korga pblHKM 3akpbiBanucb Ha 16—18
YacoB, NO3BOMAS HakannMBaTbCA Bany aMounn N opae-
POB Ha NOKYMKY UKW NpoAaxy, 1 Korga nnoTuHa NnpopbiBa-
nacb, Ha rpadukax NoaABNANMCb MOLHbIE pa3pbiBbl. Te-
nepb e BCEero HeCKONbKO MUHYT UK napa 4YacoB oTae-
NAET 3NEKTPOHHOE 3aKpbITUE OT CNeayoLEero OTKPbITUS,
NO3TOMY Mbl YXK€ HE MOXEM MOfb30BaTbCA NpenmyLle-



CTBOM 83pbI8HO20 3ghhekma HaAKOMUBLUMXCA OpPAEpPOB.
Bnpoyem, He 3abbiBasi 0 NepeMeHax Ha pbiHKE, BCE Xe
CTOUT O3HAKOMUTBLCH C HMXKECTEAYOLLNM.

K Tomy BpemeHu, Korga Tpenaepsl, urparoLime Kosnek-
TMBHO, PELLAIOT, YTO NOpa BbINTU U3 YOLITOYHOW CAENKN,
LeHa yXXe HaxoauTcs Hag BY4epaLLHUM MUHUMYMOM, U UX
HOBas MOKYMKa UK 3akpbITUE KOPOTKOM NO3nLUK crnyxaT
Hallemy pannu SONoSIHUTESNbHBIM UMMYNbCOM. PUCYHKM
7.26 n 7.27 vnnioCTpupyoT hopMmnpoBaHme CUrHanoB —
Ync!

Buy here on a siop
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Market opens below {Mnr‘

previous low

PucyHok 7.26 ®durypa Ync! — curHan Ha nokKynky.



Market opens abaowe prior high

Sell here on a stop
PucyHok 7.27 ®durypa Ync! — curHan Ha npogaxy.

Xopowlo, gaBanTe Tenepb NOCMOTPUM, KakuM o6pasom
Mbl KaK KpaTKOCPOYHblE Tpenaepbl Mornn 6bl MCNONb30-
BaTb 3Ty ourypy. MOXXHO Ha4aTb C UCMOMb30BaHMS CUrHa-
NoB Ha NoKynkKy dblovepca Ha nHaekc S&P 500 B nrobown
AEHb, KPOME cpeabl UNn YeTBepra — B 3T AHWU Headenwu,
KaK Mbl 3HAaeM, pPbIHOK Hanbonee CKIMOHEH K CHMKEHUIO
(cMm. PucyHok 7.28). PesynbtaThl roBopaT yoeanteneHee,
4Yyem BCe, 4TO A Mor 6bl pacckasatb 06 aton durype:
TOYHOCTb 82 C NULWIHNM npoueHTa, 42687 3apaboTaHHbIX
AONnapoB 1 o4eHb bonblias cpeaHas npubbinb Ha caen-



Ky — 438%; Bce aTo 3ameyaTenbHo, 0COBEHHO C YY4ETOM
TOro, YTO caenka odbbl4HO ANUTCA nonTopa AHA. To ecTb,
Mbl NMOKYNaeM CErogHs1 U NpogaemM Ha OTKpbITUM 3aBTpa.
3almTHbIN cTon-opaep BbicTaBnsancs Ha yposHe 2000$.
Bo3MOXXHO, Bbl 3aX0TUTE NOYnTaTb O CTON-OpAepax U Bbl-
xopgax (cMm. [nasa 11), 4ToBbI NONY4YNTL O HUX Bonee YeT-
Koe npeacTtasrieHue.

Data : B&F 500 THNR-9557 0z /80
Calc Dates : DES1S5/87 - CAFf2E,/98

Hum, Danv. P, Value Comm Slippage Margin Formab  Drive:\Pack\FileNams=

4% 2 & 2.800 % 0 0§ 0 & 3,000 CI/EC  C:\GD)BACKETMS\E

SEEEESESLL AR A8 AL AL TRADES. = Taet 1 %V ALY Wy
Tatal net profit 542,6E7.50

Srosa profit ST6,6B7.50 Grosa laas 5 =34,000.00
Total § of trades EE] Fercent profitable E2%
Humiser winning trades gi RHumber lowing brades 17
largeab winning trade $3,930,00 Largest losing Crade

Avorage winning trade L9856, 76 Average loping trade % oo
Ratic ave win/avg losa 0,47 Ay Crads 0ok la=a) G435.5%
Max conpecutive winnerg 23 Max congsecutive loserm 3
Avg # bara in winoers 1 Awvg # bars in lpsers 1
Max cloped-out drawdown & =§,000.00 Max intraday drawdown §—6,000.00
Profit factor 1.25 Max # of contracts held 1
hocaunt aize required 5%, 000,00 Return on accaunt AT4%

PucyHok 7.28 ®durypa Ync! 3a paboTtomn.

A Kak HacyeT bloYepcHOro pbiHka 6oHOoB? 3aech
Mbl ByaemM OTKpbIBaTb ANMMHHbIE MNO3MLUK B NOOON AEHb
Hegenu, Kpome cpedbl, U yCTaHOBMM CTOM-OpAep Ha
ypoBHe 1800$% ot Toukm Bxoga. Bbixoautb Gygem, uc-
nonb3yst TEXHUKY KamarlyibmupogaHusi, O KOTOPOW CKO-
po nonaet peyb. Kak nokasaHo Ha PucyHke 7.29, nony-



YeHHble 3[1eCb pe3ynbTaTbl HAHOCAT BCECOKpYLUAOLWLMA
yaap no akagemukam cryyqyanHoro onyxgaHusi ceonmm 86
npoueHTamm To4YHoCTU, 27875% NpmbLINK 1 04EeHb XOPOo-
LLen cpeaHen NpubbInbio Ha caenky B pasmepe 2019, no-
cne BbiveTa 50$ KOMUCCUOHHbIX.

Data i DAY T-BONDS-9567 m.—'ac

Calc Dates i 0L/01f90 - 0Ef38/9

Mum. Conw. .'—'. ’n'ue Comm tln:lpn're l-,ct—rl— Format Drive:\Path'\VPileHame
a4 5 s 31.250 3 : - ) 3 i n 1,‘1': C:\GDYBRACEETHE\ FE2 . DAT

.l'l "lln' |' |' |"f|' |' |' |' ll lll""'l ALL TRALESR - Teat 1 \l-‘-."-'.\'\.'.\'\.'u\'\..'ul‘\-'\\'.I'-".I\u\\"-\.'\-\'\.-'.."'\'..' W ".'u.'\.

Total net :IO it 527,875,040

Grosa ::afu: £80,B12.54 Grosp loes & —32,937.50

Total # of crades 136 Percent profitable

Humber winning Lrades 120 Mumber loaing trades

Jrgr' t winning trade 52,031.325 Largest 1 g brade 5 -2,

prerdage winning trade F506.77 Rverage 1 ¥y Erade 5 —1,828.

Ratio avg wi ".l‘an'r' loze 0.27 Rvg trade n & lmas} Sa01.99

Max consecutive winners 3 Max gonsecutive lagers 3

R'\'E # Dars in winners 3 F\."\'.' i bare in ilagerg 3

Max cloped-out drawdown § =5;812.50 Max intraday drawdown § —5,812.50

Profit. factor 1.84 i'l!ex § of contrasts held 1

Aooount alze reguired 50,812 80 Return on ascaunt $15%

PucyHok 7.29 Ucnonb3oBaHue c¢urypbl Ync! Ha
cpenkax ¢ pbrouepcamum Ha 60HAbI.

UTto kacaeTcsa npoaaxu, To no npasuiam Hago npoaa-
BaTb B Cpeay, ecnun criydaetcs Halwl paspbiB Yrc! ¢ no-
cnegyowmm otkatom. Haunnasa ¢ 1990 roga, 6b1no npo-
BedeHo 55 coenok, n3 Hux 31 — NnpubbiNbHada; OHU Npu-
Hecnn 9875$ ¢ ucnonb3oBaHnem Gornee OrM3Koro 3aLmT-
Horo cton-opaepa B 1000$ 1 yeTbipexaHeBHOro BbIXxoaa
KamarnyrnbmupogaHuem. [Ans dbtovepca Ha nHaekc S&P



nyywnm AHeM Ana npogaku okasarncs 4YeTBepr, npoge-
MOHCTPUPOBABLLMI 78 NPOLIEHTOB Bbiurpbillen n 14200$
npubbin. MNpoBepbTe NokKasaHHble 34ecCb pes3ynbrathl,
4yTObbI ewe pa3 ydeanTbcs B 9(PEKTUBHOCTN 3TON TEX-
HUKN (PucyHkn 7.30 n 7.31).

Gata = DAY T-BONLG-3967 a1/840
Talg Dates = 0Lf01790 - 08/28/98

Hum, Conv. P. Value Comm Slippage Margin Format Drive:)\Path\FileHa=ms

dd -5 £ 31.2%0 ‘§ O g 0 § 3,800 CT/PC i \GDY BACKETMS \FE2 . DAT

FEACEAEREAFAEAEEEA LA, ALL TRADES. - Tamt 18O OO VU A,
Taral nac BEGfLt 5%, 875 40

Cross profit 534,031.25 Gross lose §—24,156.25
Total ¥ of tradee 55 Percent profitable Bak
Kumber winning rrades 31 Number losing tradss 24
Laroest g LEAce 52,687.50 Largest losing trade

Average winning Lrace £1,087, 76 Average loging trads

Raklo avg win/ava losa 1.09 Avg trade (win & lesa)

Max consecutive winoers 5 Max consecutive losers

Avg §F bars in winners 4 Avg ¥ bars in losars

Hax closed-out drawdown § —4,437.50 Max intraday drawdown 5 —4,437,50
Profic facter 1,40 Max N of contracts held 1
hocount elze reguired £7,437.50 Return en dccount 123%

PucyHok 7.30 Pe3ynikraTthl TeXHUKU Ync!



ra 1 BEP 500 IND-3967 19/ 60
L]

Cale Dates raglisfaT - oafae/se

Hum_. Comw. Po U’ﬂ'-_ua Coem 81 '_p;ag: }'arg' Foormat

'.éD d § 3.53‘0 $ -Zl & 0 S 3,900 CT/PC C'.".»ﬂ"ﬂ-h\-"’STN'E"F 2.0AT
SAGAREEE AR A RLL TRADEE. - Teat 1OV
Tetal net profic 414,200, 00
Grose profic 40, 300,00 GroEg loss § =2, 00090
Total I of tradea L41] Percent profitable Tk
Humber winning tradsas 4T Humber losling tradea i3
Largest winning trade 54,612 %0 Largest losing trade & —2,400.00
Averadge winning trade SH5E 33 hverage losing trade §=2,00d4.00
Eatio avg winfavg lose 9.42 Avg trade (win & loss) £336.87
Max consecutive winners 14 Max consecutive loaers 2
Rvg # bars in winners a Avg # bars in losere 2
Max clesed-out drawdeown & —&,735.00 Max intraday drawdown g =7,012.59
profit factor 1:5% Max # of contracts hald 1
Reoount eize reguired $10,912.5¢0 RELUER On aseount 141%

PucyHok 7.31 Ewe oauH npumep Mcnosib3oBaHUA
TeXHuku ync!

Catg ¢ DAY T-BONDB-3967 01/80
Cale Dates r B1S0LS90 - DESZASDE
Bum. Cenv. P. Value Comm Elippage Ma |:~g:|r| Format Drive:)PathFileName

24 -5 & 31.25¢ 5 0 5 O & 3,000 :.:'-.n'pr' r'\,c;n\ﬁn,,xurw
SRR AR R AL TRADES - - Teet 3 W00 O A A

Total net profic 54, 625,00

Gross profic 546, 750,40 Gross lo=s £ —23, 12540
Total f§ «f crades =13 Fercont profitable Bl
Number winning trades 4 Number losing trades 12
Largeat winning trade B2,625.00 Largesi Loging trade 5 —2,125.00
AvErage winning trade SBED, T4 Average Id trade 8 =1,843.7%
Ratio avg winfawve losa 0,48 Aorg trade {win & loss) 5373.11
Max congecutive winnsrs 20 Max consecutive losers 2
Avg % bare in winnera F] Avg f baga in lopors &
Max cloped-out drawdown & 50[} GIJ Max loCraday drawdown 5 —5..35 Do
Profic facrer Max ## of conkracts held

ACooount alze regulred ga, 50'.3U Return on acoount ‘H.fi

PucyHok 7.32 lNokynka ¢ uCnofib30BaHNEM TEXHU-
Kun Ync! no nio6biM gHAM, KpOMe 4YeTBepros.



Data : DY T-BOHDS-5367 ol/a0
Cale Daben : AL/01/90 - asfa8/oB

P. Value Coom Slippags Margin Pormab Driwve:\Path\FilsName

5 31.25¢ 5 1 % 0 3 3,000 CT/EC O30 BA

f2.DAT
SEAEAEEEETE A A AL TRADES. - Test 0 AN UV AR A0
Tatal et profit 513,406,325
Groea profit 525,281 .25 Grosa lose §-11,875.00
Tatal # of trades 34 Percent profitable TS%
Humber winping trades i Mumber losing trades 7
Largest wWinnirng trada §3,375.00 Largest losing trade §—1,812,50
Average Winning crade 5936.34 Average loeing trade 51,695, 43
BEatio avg winfawg loss G.55 Avg Lrade {win & lcea) 5384, 30
Max consecutive winners B Max consecutive losers 1
Avg # bars in winners 4 Avrg # bars in losers ]

Max Closed-out drawdown 5 —2,781.325 Max intradsy drawdown §—3,312.50
Profit Packor 2.12 Max # of contraets held l
hocount aize reguired 5&,312 .80 Refurff an Aesgunk 213%

PucyHok 7.33 TexHuka Yrnc! — npogaxu B cpeay.

Bonblue Bcero MoxHoO 3apaboTaTb HE Npyu MexaHu4ve-
CKOM roaxoe K TOproere, a UCMosib3ys 3Ty TEXHUKY C
YMOM UIn HaKraablBasi ee NoBepxX pbIHOYHOIO packraga.
BoTt oamH npumep nogobHbIX pasmbiwneHni. [JaHHble Ha
PucyHke 7.32 nony4eHsl Npy NCNonHEHUM curHanos Yric!
K NOKYMKe Ha oblo4epPCHOM pbiHKE 6OHAO0B B f1t0601 AeHb,
Kpome yeTBepra, ecnun 9-gHeBHas CKoNb3sLasi cpeaHss
B NATHULY Bblna MeHbLUe, YeM B YeTBepr. Bxog — no cu-
cteme Ync! kak s n yunn. Bbeixog — 3aKkpbITe Ha OTKPbI-
TUM B NepBbIA NPUBLINbHLIN AeHb nocne 3 AHen TOpros-
nu. U BoT Bam pesynbrar: 81 npoueHT 3TUX caenok cae-
nanu OeHbrn, a UMeHHo -24625%. ObpaTnte BHMUMaHue
Ha BbICOKYO0 CPEeAHIO NpmbbInb Ha COenky, KoTopasi pas-



Ha 373$. Mpun npogaxe AaHHble OTpaXKatoT pe3ynbTaT OT-
KpbITUS No3uunn no curHany Yrnc! B cpeny, ecnun 9-gHes-
Hasa cpefHsas BO BTOPHUK Bonblue, YeM B MOHeAENbHUK,
YTO O3HaYaEeT NepekynfeHHbIN PbIHOK. QTN CUrHasbl OKa-
3anuncb TOYHbIMU B 79 npoLeHTax cny4vyaes, NpuHecs npu-
6binb 134069$, nNpu yanBuTenbHOM NpubbINK Ha caenky:
394$, yTo BeCbMa HeNnoxo Ans KpaTKoCPOYHOM TOProB-
nn. [ins cton-opaepos U Bbixoda UCMOoSb30Banuch Te Xe
npasuna, YTo N B BblWEONNCaAHHbIX caernkax ans orunH-
HbIX NO3ULMI (CM. PUCYHOK 7.33).



Toprosnsa pbOYEpCOM Ha
nHaekc S&P no cucreme Ync!

Ta xe vnageqa ycnewHa n B TOProere KOHTpakTaMmu Ha
nHaekc S&P: 3gech nyywnmMm gHAMMU Ans NoKyrnku, ¢ yve-
TOM YyCTaHOBNEHHOro 9AHEBHbLIM TPEHOOM KpUTEpUs ne-
penpo4aHHOCTU, SBASAOTCA BTOPHUK, cpeda n naTHuua.
OTa KOMbUHaUMa OeMOHCTPUPYET 81-NPOLIEHTHYIO TOY-
HOCTb M 22650% npubbINu, cpeaHuii pasmep KOTopow Ha
cAenky nocne BblyeTa yObITKOB cocTaBnsieT 456% — 3a-
METHbIM ycrnex Anga no3uumin, OTKpbIBaeMbIX 1 3aKpbiBae-
MbIX B OOQMH U TOT e AeHb (cM. PucyHok 7.34). Viges uc-
nonb3oBaTb 9-AHEBHYIO CKOMNb3SLLYIO CPeaHIO ANs Noa-
roTOBKW No3uumn B3aTa U3 pabotsl ko KpyunHrepa (Joe
Krutsinger), Moero npoTtexe n 3HeprMyHoro paspabortym-
Ka cucTeMm.



Daca g CE.[" 500 IND-9557 0%/80
Talc Dates ] S/BT - DESZESIE

Kum. Ceony: [-' Value Conrm l-l 1:[}_','2 F"a"\‘s in Farmat: Drive:‘\Path\FileName

1Ly 2 5 2.500 5 -0 5 Q s 3,000 "'T;’Ft' [=H] "G’) \BACKSE TM3Y F5 3., DAT

SAAFAOA A EA RS AE D BLL TRADES - Test 1 %0000V U U U A A A
Total net profit $2Z,362.50
Gross profit B40,600.040 Gross loss 5 —18,237.50
Total # of trades 49 Fercent profitable E1%
Bumber winning trades 40 Kumbor losing trades 3
Largest winning crade 51,BE75.00 Largest losing trade 5 —2,237
Average winning trade 51,016.00 Feragpe Iosing. trade 52,0 5
Ratio avy winfawy loass 0.8a hvg trade lwin & losc) 548,28
._x. consesutive winners 24 Max conascutive losers z

vg ¥ bars in winners 1 Avg § barg in loaers o
Max closed-cut drawdown § —£,%35.00 Max intraday drawdown & —4,5925 00

it fackor 2.22 Max # of contracts held 1

.‘r’_'l_'J..;:_:. Blze zeaulx.eu 57,525._00 Return an account 2E2%

PucyHok 7.34 Cuctema Ync! — noKynku Ha HUCXo-
AseM TpeHae No BTOPHUKaM, cpeaam U NATHULAM.

Jlydwne npogaxu Ha 3TOM pbIHKE C MCMOMNb30BaHU-
eM 9-OHEBHON TEXHUKU, NPUHUMALOLLLEN BO BHUMAHME CO-
CTOsIHME NepeKynieHHOCTU, NONYYUnnCh Mo cpedam, YTo
npuHecno 18962$ npuGbinu npu 89NpPOLEHTHON TOYHO-
ctu B 35 cgenkax (cm. PucyHok 7.35). 486$ cpeaHeii npu-
ObINN Ha cAenky goKasbiBatoT YCNEeLWHOCTb Takoro nog-
xoaa.



Dara t B&P 500 IND-9987 ag/80
Calc Dates + D9SAB/BT - DBf28/58
Mum. Comwv. B. Value Comm Slippage Margin  Format Bri

11y 2 8 2 o 5 0 R 5 3,000 CT/PC L5 BACEG THSYF55. DAT
FROEEREREREd LR R E A ) RLL TRADES Teet 2 WAV RV AN
Iotal net profic 5148,9E2.50
dross profit 538,582 .50 Gross loss & =E, DOG. 00
Tatal B of Crades as Percent profitable e
Humber winning tradea ag Kumber lesing trades 4
Largest winning trade 53,175.00 Largest lasing trade 0.
Average winning trade 5770, 36 Avarage losing trade L
Eatio avg winfavg loss 0.38 Avg trade (win & leoas) 6
Max consecutive winnars 26 Max consscutive losera 2
Avg ¥ bars in winners 1 Avg § bars in lasers 2
Max cleosed-out drawdown 4,000.0 Hax intraday drawdown % —4,000.00
P fit factor 1,317 Max # of contracts held 1
Acoount Bize reguired ST, 000, 0 Relurn oo accouns a70%

PucyHok 7.35 Cuctema Ync! nocne 17-ro ToproBo-
ro AHA mecsua.

Tenepb obpatnmca K gpyromy cnocoby mcnosnb3oBa-
HUSA HaLero BXOXAEHUS C MOMOLLbI curHanoB Yrc! Ha
dbroyepcHoM pbiHke nHaekca S&P 500. B TeveHue gon-
rMX NeT nccregoBaTenn oTMedarnu, YTo LieHbl akumin ume-
0T TEHOEHUMIO K POCTY B panoHe nepBbIX Yncen mecs-
ua. JTo co3adaeT NoYsy AN NPeKpacHOM TOProBnu rno cu-
cteme Yrc! Ecnn ata opurypa Bo3HMKaeET B KOHLe Mecs-
La, a TOproBbIN AeHb ABNSeTCs cnegyrowmm nocne 17-ro
TOProBOro AHA Mecsua, To Halla rpadudeckas gurypa u
BNUAHNE MECAYHOrO LKA CXOAATCA BMecTe. OTO XOpPOo-
wme caenku!

3Hasl, YTO 3TOT POCT KOHUA MecsiLa nepenvBaeTcs B



cnegywowmn Mecsu, 9 nonpoboBan B3sTb BCE CUrHasbl
Yric! Ha koHTpakTax no 6oHgam nocne nepsoro TDM go
5-ro. Pesynbratbl 0gMHAKOBO BHYLUMUTENbHbI. CueHapun
NCNONb30BaHUSA 3TON KOMOMHaUMK NpeacTaBnseT codomn
OoOHYy M3 Hambonee MOLLHbIX KPaTKOCPOYHbIX TUMOBbIX
COENOK, NOSABSOLWNXCA PErYNSPHO, N3 Mecsaua B Mecsl,

HekoTopble Habniogartenn MoryT npeanonoXuTb, YTO
Mbl NPUTArMBaNN pakTbl 3a YLK, NPUHMMAA CUrHanbl
Yric! Tonbko B Te4eHMe OrpaHNYEeHHOro OKHa BO3MOXHO-
ctn. MoxeT ObITb U TaK, 04HaKO No3BorbTe 400aBUTb, YTO
BrnepBble S y3Han 06 3TOM OKHe 803MOXXHOocmu B 1962
rogy, Korga npountan knaccudeckun Tpyg Aptypa Mep-
punna (Art Merrill) logedeHue ueH Ha Yonn-Cmpum (The
Behavior of Prices on Wall Street). 1 Bepto, 4To Mep-
pUnn, BOCXUTUTENbHbIA CeaoBnachii CTapuyok, B CBOE
BpeMs nepBbIM 06paTnsi BHUMaHne Ha TeHAEHLMIO pocTa
N pacckasarn o6 aTom B cBomx paboTax.

Bce, yto A coenan, ato gobaBun K M3BECTHOMY pbl-
HOYHOMY CMELLEHNIO CBOWM Yric! — Bxoa, pa3yMHbIN CTON-
opaep v Bbixod. Hackonbko MHE M3BECTHO, HUKTO He 3a-
METUM, YTO Ta Xe camas curypa, unn TeHOeHuus, cy-
LecTBoBana Ha pblHke 6oHgoB Ao 1988 roga, korga S
pacKpblnl ee CBOMM CTydeHTaM. Takmm obpasom, y Hac
€CTb AOCTaTO4HO MOLLHOE NoATBepXAEeHNE TUMUYHOCTU
3TOM ourypbl. OTO HE 3akroyeHue, obellaroee NCTUHY.
Meppunn n gpyrue, B 4actHoctn, Hopm ®ocbak (Norm



Fosback) n 'meH MNapkep (Glen Parker), npegnonaranu,
4YTO NOOABbEM aKUMM B KOHLE Mecsua npoucxoaus mns-3a
OOHOBPEMEHHOro nposedeHus ooHaamu GanaHcMpoBKu
CBOMX nopTdenen u NnpuBeaeHna MMu B Nopsigok cob-
CTBEHHbIX aKTUBOB. Kak TOrNbKO s1 0BGHapyXun, 4To 6oHAbI
pacTyT B 3TO BPeMS, S MPUHSAN TOYKY 3PEHUS, Y4TO akuum
pacTyT He 13-3a oHAO0B, a u3-3a 6oHaoB. Korga nosbl-
watotca 6oHabl, pacTyT u akuuun. Becerga nmente B BUay,
4yTO obnuraumm (NPOLEHTHbIE CTaBKn) — 3TO cobaka, Bu-
ngaLwaa XBoOCTOM, KOTOPbIM ABMASOTCA akUnN.

[MpakTnyeckn B noboe Bpems, Korga Ha pblHKe Oblubs
nepcnekTuea Unn CMeLLeHne, CTOUT y4nTbIBaTb CUrHasbI
Yric! Ha nokynky. AHanormyHo, curHanel Yrc! Ha npogaxy
CTOUT NPUHUMATb, KOrAa Bbl BUAUTE MEABEXbIO NepCnek-
TMBY. OTa burypa TBOPUT Yygeca, ecnu ecTb Noaxoas-
LMe NpUYMHbBL. ATO camas nydwas dourypa u3 Bcex Ham-
AEeHHbIX MHOW. HacnaxkganTtecb en, obpawantecb ¢ HeEN
OCTOPOXXHO N UCMONb3ynUTE MyapO.



Pe3lome

K HacToslleMy BpeMeHU Bbl yXKe A0MKHbI MOHUMATb,
noYyemy CTOMb MHOTO NoAen MAaaT Ha rpacduKK... OHK
MOryT ObiTb NMOACNOPLEM B TOProBre, HoO GOmMbLUINMHCTBO
TpenaepoB 1 He Noao3peBaeT O CyLECTBOBaHUN Mofe-
nen, KoTopble MOTyT BECTU K pa3BOPOTY pbiHKa M NOSAB-
NEHNI0 CUTHanoB Ha MOKYMKy Unu npogaxy. Tenepb Bam
N3BECTHbI MOAENM, KOTOPbIE S UCMOMNb3YHO.



maBa 8
OTaeneHue nokynartenewu
OT NpoAaBLOB

Ecnu npaeda, ymo Ons kax0oeo npodasua
ecmb ceol rnoKyrnamesib, Mo, Kak UeHbl Moa2ym
0suzambcsi 88epx U 8HU3?

UTO nosiBMnocb nepBbIM — ANLO UK Kypuua, nokyna-
Tenb nnu npogasel? lNonarato, 3T0 BONPOC BONPOCOB, Ha
KOTOPbIM CMEKYNAHTbI AOSMKHbI OTBETUTL NPEXae, YeM Ha
HUX CHM3OMAET npocBeTneHne. Ha nepsbin B3rNag, Le-
Hbl HE JOMXHbl OCOBEHHO M3MEHATLCH, eCnn BCeraa ecTb
npoaaseL, roToBbIN OTAATb aKUMK NN PbloYEepPCHbIE KOH-
TpakTbl NokynaTento. Pa3Be He OOMKHbI OHU ypaBHOBe-
lwmBaTb apyr apyra?

B coBepwieHHOM mMupe Tak un 6bino 6bl, ogHako Gup-
XEBOW pPbIHOK — HEecoBepLUEeHHbIn MuUp U ewe bornee
HecoBepLUeHHa urpa WwaHcoB. [1eNCcTBUTENbHOCTb, Kak 00
3TOM MULLETCA B eXeOHEBHbIX razetax unm coobliaerca
B KOTMpOBKax Ballero 6pokepa, roBOpUT HaM, YTO LiEHbI
ABWXYTCS, NnpuyemM vacto 6eccuctemHo. lNpuynHa name-
HEHWUN LIeH He B KOSTMYECTBE KYMNMNEHHbIX N NPOAAaHHbIX aK-
LU U PbloYEePCHBIX KOHTPAaKTOB, B KOHLIE KOHLOB, 9TU



umdpbl coBnagatoT. [pruymHa konebaHum UeH B TOM, 4YTO
ofHa U3 CTOPOH — MOKynaTesb UNu npogaBeLl, — YKNOHS-
eTcsl OT COENKN.

Adpyrumn crnosamm, ogHa U3 CTOPOH B 3TOM YpaBHEHUN
XOYET OTKPbITb MO3MLNIO U NOKYNaTb Ha NOBbILLEHNE WA
npogasaTtb Ha NoHWxeHune. [uncbanaHc, 3acTaBnaOLLNin
LEeHY MeHSATbCA, He eCTb AncbanaHc obbema, 3To ancba-
naHc 6esoTtnaratenbHocTn (immediacy)... CTOpoHa, KOTo-
pas Xo4eT Nosly4YnMTb CBOE U XOYET TOr0 MMEHHO 34€EChb U
cenyac, — 9T0 U eCTb CTOPOHA pblHKa, TorKawLwas LeHbl
BBEPX U BHU3.

Kak yxe roBopusiocb paHee, Mbl MOXeEM pa3fenutb
CYyMMY MOKYMNOK U Npogax, MMEeKLWMX MeCcTo B AaHHbIN
AEeHb, UCNOSMb3ysl AN 3TOro LeHy OTKPbITUA. OTa rnasa
OMUCbIBAET 3NIEMEHTbI CUCTEMbI TOPrOBMAN U NOAX0A, NPU-
Hecwuii MHe B 1987 rogy 6onee 1000000$.

MpencraBbTe criegylollee: Kaxabli AeHb ToBap OT-
KpbIBaeTCsa 4SS TOProBnu no ueHe, yCTaHOBIEHHOW Cno-
cobOM OTKpPbITOro aykumoHa, paboTta KOTOPOro OCHoBaHa
Ha CKOMMBLUNXCSA 3a HOYb OpAepax Ha NMOKYNKY U Npoaaxy.

27 mapta 1998 roga manckme gbloYepCHblE KOHTPaK-
Tbl HAa CBMHWHY OTKPbISINCB MO LieHe Ha ypoBHe 46,20, Top-
roBanucb BHM3 00 MUHUMYMa 45,95 n BBEpX OO MaKcu-
Myma 48,60. [Nokynatenn cymenu NoaTOSNKHYTb LEeHbl Ha
2,40 nyHkTa Bblwe OTKPbITUA 1 0,25 NyHKTa HUXe OTKPbI-
TMa. Mbl nmeem 3geckb ABa konebdaHusa: noabem Ha 2,40



nyHKTa n cnyck Ha 0,25. LleHa 3akpblTna gHA cocTaBuna
48,32, No cpaBHEHMIO C 3aKpbITUEM NpeabiayLLero AHA no

46,40.
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PucyHok 8.1 LleHoBowM rpadumk chbbrouepca Ha coro
(AHeBHbIe 6apbl).

Ha PucyHke 8.1 oTmeyeHbl Hanbonee cunbHble LIEHO-
Bble KonebaHus, n Bbl MOXeTe BUAETb, Kak paboTaeT pe-
anbHbIN PbIHOK: B AAHHOM criydae, dbloyepc Ha COK B
mMapTte 1990 roga. Kaxabi 4eHb NponcxoaaTt konebanus,
noaxogswme anst NoKynku un npogaxu. CooTHoLWeHne 3a-
KPbITUS K OTKPbLITUIO AaeT HaM NOHSATb, Kakasi U3 CTOPOH



Bbiwna n3 6oa nobeantenem. B paccmatpnBaemom cny-
Yyae nocre OTKPbITUS yCTaHOBUMACh NpodaXHasa BosiHa, U
LueHa pbloyepca Ha CBUHUHY nowuna BHU3 Ha 0,25 ot ue-
Hbl OTKPbITKS, MOCIE Yero PbIHOK CyMes OnpaBuUTbLCA U 3a-
KpblSica Bblwe. Ecnun B 4eHb nocre 3akpbIiTUA C NoBblLLe-
HMEM UeHa nepemellaetcs bonblue, yem Ha 0,25 nyHkTa
HUXE OTKPbITUSA, Mbl UMEEM AENO C HOBbIM KONIMYECTBOM
npoaaBLOB Ha pbiHKe. Takum obpasom, mor cpaboTtaTb
CUrHan Ha npogaxy, NOCKOSbKy cerogHsa Mbl BUOUM Npu-
BneveHune BonbLLEro KonmyecTsa NpoaaBLIOB, YEM BYEpa.

Mbl MOXeM MOWTM HEMHOro aanblue. Ecnn cnoxutb
BCe KonebaHusa OT OTKPbITUA A0 MUHMMyMa B TeyeHue
HECKONbKNX NpoLleLwmnx AHeNn, To Nony4vy cpeaHee Konu-
4eCTBO MMEBLLMX MECTO NpoAaXHbIX KoriebaHum n cmory
npeanonoXuTb, YTo Ntoboe konebaHne nocne cerogHsLL-
Hero OTKPbITUS, NPEeBbILLAoOLWEe 3TO cpegHee 4Yncno, sB-
naeTcs ykasaHMeM Ha CUrHan K npogaxe.

Ho nocTtonTe, BCe e 3TO He Tak npocTo. YTobbl gen-
CTBUTENbHO BOUTU B PUTM C NpodaBLamMu, Bbl LOSMKHbI
OCYLLECTBIATb 3TO AENCTBME TOSMbKO B HMW, 3aKpbiBato-
LLIneCs BblLLE OTKPbITUS, MOCKOSbKY aHHOEe 3HaYeHNe KO-
nebaHus — 3TO Ta CyMMa, Ha KOTOpY LieHa morna Obl
CHWXAaTbCS, HE 8bI3bi8asi 3aKpbITUE AHS BHU3.

To4HO TakK e, ecnu bbl Bbl CNOXWUNM kKonedaHus oT oT-
KpbITUS 40 AHEBHbIX MAKCMMYMOB (MO AHAM, 3aKpblBato-
LLIMMCSH BHU3), TO NONy4nnu Obl 3Ha4eHnsa konebaHun, npu



KOTOPbIX PbIHOK MOF Obl pacTu, He UHULMMPYS BOSHY Mo-
KYMOK, 3aKaH4MBaloLLYtOCS 3aKpbITUEM BBEPX.



BenunynHa Hanobonbllero kone6aHus

£ HasbIBalO 3TY KOHUENUUIO 8e/Tu4UHOU Haubornbuweao
konebaHusi — GSV (greatest swing value). Ee gencreen-
HOCTb CUSIbHO NMocTpajana nocrne BBEAEHUS ANEKTPOH-
HOro TpenauHra. Kak yxe ynomMumHanocb, y Hac yxe HeT
paspbIBOB MeXQy HOYHbIM 3aKpbITUEM U YTPEHHUM OT-
KpbITUEM, BCNeACTBME Yero nepecrtan paboratb MCNOSb-
30BaBLIMNCA MHOW B KoHLe 90bIx rogoB crnocob oueH-
K1 BOMATUNbHOCTHU, YYUTbIBaABLUMIA pa3mep KonebaHusa ot
OTKPbITHKS.

XyXe BCero 1o, YTo paHbLue 51 4obaBnan aToT punetp
K OTKPbITUIO cneaytoLwlero AHA. Ho nockonbKy Tenepb OT-
KpbITME CrneayoLwero gHA nNpakTMyYeckn coBnagaeT ¢ 3a-
KpbITUEM NpeablayLLEero BO BCEX CIyYasX, 3a UCKINIOYEH-
€M HOYM C BOCKPECEHbSI HA NOHEeAENbHMK, Mbl BbIHY>Xe-
Hbl OblNIN NEepPeMeCcTUTb Hally OTAPaBHYIO TOYKY. To, YTO
Korga-To NPMHOCUIIO HENJTOXME ANBUAEHAbI, B HALLE Bpe-
Ms1 y>Ke He paboTaer.

BeposiTHO, Bbl AymMaeTe, YTO CyLLEeCTBYHOT HEKME UHbIE
nyTn peweHus aton npobnemsbl. Mo3BonsTe NoaennTb-
Cs C BaMM NoaxogamMm, KOTOpbIMKU S BOCMONb30Basncs B
NomnbITKE BOCKPECUTb KOHLIEMLNIO BENUYNHBI HAnbonbLLe-
ro konebanus. NonbITaBWMCL 3a4eNCTBOBATb B KA4YECTBE
OTMNPaBHbIX TOYEK 3HAYEHUS MaKCMMyMa, MUHUMYMa WU



3aKpbITUA NpeablayLLero AH4, 1 NpoTecTMpoBas CpeaHun
pearnbHbI gMana3oH 3HHOMO Yucna nocnegHux gHem ot
OTKPbITUS A0 3aKPbITKS, a TaKKe OTHOCUTENBbHO 3aKpbITUS
npegpiayLiero gHs. beino anpobupoBaHo MHOro oTnpaBs-
HbIX TOYEK BKyne C padHoobpasHbiMu hbakTopamun Bona-
TUNBHOCTN.

HecmoTps Ha TwaTenbHbI aHanua, 9 He cymen o6-
HapyXUTb NapagurMel, KOTopasa noaxoauna 6ol onsa pas-
paboTkM OENCTBEHHOW TOProBon cuctemMmbl. EQMHCTBEH-
HOE, YTO NOpPasnio MeHsl, 3TO CTabusibHO MO3UTUBHbIE
AaHHble ToproBoro aHa Hegenu (TDW). Ha dobrouepc-
HOM pbIHKe BOHAOB NATHULbI NO-NPEXHEMY BblubK, a Be-
POATHOCTb NogbemMa (POHAOBOrO pblHKA MO BTOPHUKaM
BCe eLle npogormkaeT ObiTb BbICOKOW. Takke npogosnka-
eT oCTaBaTbCsA OAENCTBEHHOW KOHLEMNUUS TOProBoro OHs
mecsua (TDM).

OpHako, nocne BHEAPEHUST ANIEKTPOHHOIO TpernauHra
OYEeHb TPYOHO ONpeaennTb TOYHbIM YPOBEHb LiEHbI, NPO-
BOUMPYIOLWMIA TPEMaepoB Ha Havano MNoTeHUuanbHOro
pannu. Korga-to, 4to Hekorga Obino CTosAwmnM, npekpa-
LwaeTt paboTaTtb, rMyno Npoaormkatb ABUraTbCs B MPex-
HEeM HanpasreHuu.

Taknm obpa3om, HECMOTPA Ha TO, YTO MHOIMO M3 Ha-
nucaHHoro 6onee gecATu neT Hasaa A0OBOSIbHO UHTEpPEC-
HO, HacTano Bpems 0bpaTnTb B30OPbl HA HOBLIE CMOCO-
Obl MCNONb30BAHUSA PbLIHOYHBIX KonebaHnn n akTopos



BOMATUNBbHOCTK, Aabbl 0BNErYnTb XXM3Hb KPATKOCPOUHbIM
Tpengepam.

GSV MOXHO MCnonb3oBaTb MHOMMMU BbIFOAHbLIMUW CMO-
cobamun. Yem 6onblue Bbl Byaete pabotatb C 9TON KOH-
uenuuen, Tem Jnydlle OUEHUTE FOrnKy OOHapyXXeHus
NoAbEMOB B TEYEHME HMXKHEHANPaBNEHHbIX AHEN U chna-
OOB BO BpeMsi BepxHeHanpaBneHHbIX AHen. A OTHoLly
3TN konebaHus K KaTeropum nposarsbHbIX KorebaHuu:
PbIHKY yaanocb gobpaTtbCa A0 AAHHOMO YPOBHS, HO OH HE
cyMen yaepxatb ero unm npouTn elle ganblle, nocne
4ero 3aKpbifics B MPOTUBOMNOSIOXKHOM HanpaBneHuMn.

[aBanTte nogymaem, 4TO MOXHO caenaTb C 3TUMMU Be-
nnynHamu. Bl mornn 6bl onpeaennTb cpeaHne Koneba-
HWS NPOBasnoB, CKaXeM, 3a nocnegHne HeCKONbLKO AHEN,
N UCcnonb3oBaThb UX, Kak MHoOpPMaUuo Ans Bxoda, Npu-
GaBuB K OTKPbITUIO CeayoLero AHS NN BblYTS U3 HETO.
Wnn kak Hac4eT Toro, YToObl B3ATb BCE NPOBarsibHbIE KO-
nebaHus 3a 9HHOE KONMYEeCTBO AHEN, a 3aTEM UCMONb30-
BaTb B Ka4eCcTBe CurHana Aans Bawero Bxoga, Kak OgHo
UnNn OBa CTaHAAPTHbIX OTKITOHEHUSI OT 3TOr0 3HaAYEeHUs,
Aob6aBmB NX K CaMOMY 3HAYEHUIO?

HayHy ¢ npocToro u npuodbINbLHOrO MeToga UCNonNb30-
BaHWSA 3TUX BENUYNH 4151 TOProBnv Ha ObHYEPCHOM PblIH-
ke 6oHaooB. MepBbiM genom Hago paspaboTaTb CueHa-
PUIN TOProBNK, NOCKOSbKY 51 HE XO4y TOpProBaTb TOMbKO C
OOHUM TEXHUYECKUM UHCTPYMEHTOM, B3ATbIM OTAENBHO.



Mon cueHapuin — nepenpoaaHHbIA PbIHOK: LIEHbI CHUXa-
IOTCS Tak, YTO B OyayLLueM JOMmKeH Ha4yaTbCA HEKOTOPbIN
nogbem, 1 1 00beMHAK 3TY CUTYaLMIO C OOHUM N3 MOUX
NoBUMbIX MHCTPYMeHTOB — TDW, KoTOpbIN yxe 0bCyx-
aancs paHee.

B aTom cnyvae nepsasi 4acTb cueHapus TpebyerT, 4YTo-
Obl cerogHsiLLHee 3aKkpbITUE BbINO HMXE, YEM 3aKpbITUE 5
AHen Hasag, npegnonaras, YTo MHb MOXET NnpeBpaTuUTb-
CA B SAHb. £l TakKe X04y OrpaHnYnTb MO MOKYNMKY JULLb
OLHWUM 13 Tpex AHEWN HeLenn — BTOPHUKOM, Cpefon U NAT-
HULEN.
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PucyHok 8.2 NpumeHeHue 3Ha4yeHns GSV Ha dblo-

YEepPCHOM pbliHKe 60OHOOB.



Kak Tornbko aTa yacTb cueHapusi MaTepuanmsyeTtcs, s
BO3bMY pasHULy MeXay OTKPbITUEM N MAKCUMYMOM KaX-
A0r0 U3 NPOLUIbIX YEThIPEX AHEN 1 pasaento ee Ha 4, 4To-
Obl NoNy4nTb cpeaHee rokyrnHoe KonebaHue. MHe Tpe-
OyeTcs peanbHOe [OKa3aTeNbCTBO ABWKEHUS PbIHKA MO
HOBOW TeppuUTOpUK, NO3ITOMY A Byay NOKynaTb Bblle OT-
KpbITUSA, Ha ypoBHe, paBHOM 180 npoueHTam OT 4-AHeB-
HOro cpeaHero 3HavyeHus konebaHus.

CueHarn Ha npodaxy aBnaeT cobon 3epkanbHoe oTpa-
XeHune npeaplayLuero onucaHus: s 6epy pacctosiHme ot
OTKPbITUS 40 MUHUMYMa Ha NPOTSXKEHNN KaXKAoro 13 npo-
LWAbIX YeTbIpeX AHEN 1 gento ero Ha 4, 4Tobbl NONy4YnTb
cpegHee 4ncno. 3arem ymHoxato Ha 180 NpoueHTOB U
Bbl4MTAKD U3 OTKPLITUA, ec/iu uMeem Mecmo cueHapuu
rpooaxu.

ToproBasi HaCcTpomKa KOPOTKOM MO3NUMN — 3TO pblo-
YepCHbIN pbIHOK HOHO0B, 3aKPbIBAKOLLMACS BbILLE 3aKpbl-
TVS 6 AHeNn Hasag, a aAns ewe bonee xopoLlen pesyrnbsra-
TMBHOCTU A XoTen 6bl Takke BUAETb LieHY oblodepca Ha
30110TO HMXe ero ueHbl 20 aHen Ha3aga.

W ons onvHHbIX, U NS KOPOTKUX MNO3ULNIA CTaBUM LOr-
napoBbIii cton-opaep Ha yposHe 1600$. Mpubbinb By-
Aem ukcupoBaTtb Ha NepBOM MPUOLINIBHOM OTKPbITUN
nocrie HaxoXaeHUsA B PbIHKE Ha NPOTSXXEHUN OBYX OHEMN.
Pesynetathbl aTon nporpammbl ¢ 1990 roga no 1998 ropg,



nokasaHbl Ha PucyHke 8.2. Kak BuauTte, pesynesraThbl 3a-
MeuvaTeribHble U FTOBOPAT HaM O BaXXHOCTU COeOUHEHUS
KpUTEPUEB CLIEHapUA C KOHUeNuuen BermynHbl Hambornb-
wero konebaHus. YeCcTHO roBops, MHE HEM3BECTHO O CY-
LLIeCTBOBaHMN Kakon-nmbo eLlie CUcTemMbl TOProenu dbio-
Yyepcamu Ha BoHAabl, NpeanaraeMon ApyruMmm CTOPOHHM-
KaMu TEXHU4YEeCKOro aHanuaa, kotopasi Morna 6bl OCTUYb
TaKuX e pe3ynbraTos.



Toprosnsa ¢poHAOBbLIM UHOEKCOM
C NPUMEHEeHneM 3Ha4YeHus
Haunobonblwero KonebaHusa

Ta e 6asoBas popmyna npurogHa v Ansi TOProenu
dbtodepcamm Ha oHaoBbin nHaekc S&P 500. Kak n B
npownbin pas, Mbl 6yaem 6patb 180 npoueHTOB OT 4-
AHEBHOro cpefHero 3HadeHnsa konebaHum B CTOPOHyY Mo-
Kynku (MakCMMyMbl MUHYC OTKPbITUS), a NS Npoaaxu
— 4-aHeBHOE cpefHee 3HayeHue korebaHui B CTOPOHY
npodax (3akpblITUS MUHYC MUHUMYMbI). Kak Bbl MOMu
npeanonoXuTb, pesynbTaTbl MOXHO CYLLLEeCTBEHHO Ynyu-
LWNTb BBEAEHWEM OOMOMHUTENBHOIo TpeboBaHns, YToObI
AN18 NOKYNKW, (obrodepchbl Ha 6OHAbLI 3aKpbIBaNUCh BbILLE,
yeMm 15 OHeun Ha3apg, a 4ns NpoaaXmn — HUXe, Yyem 15 gHen
Hasag.
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PucyHok 8.3 3HauyeHue Haubonblero KonedGaHus
Ha ypoBHe 0.80 gnsa dbroyepca Ha HPOHAOBLIN WH-



aekc S&P 500.

dyHOoamMeHTanbHble (akTopbl NPUBOAAT K MHbIM pe-
3ynbratamMm, U He MNO3BOMSANTE KaKOMy-TO TaMm YapTUCTY
C NOTepTbIMM MaHXeTamu UnuM TapaTopslemy TexHa-
pto BHyWNTb BaM nHoe. Haw cunetp TDW Bygert ycra-
HOBMEH Ha MNOKYMKY B MOHeAENbHUK, BTOPHUK UIKU cpe-
ay. KopoTkue nosvumm BygyT OTKpblBaTbCA B JHOOOM
AeHb, KpoMe noHeaensHuka. CueHapun Takke BKIo4va-
eT B cebsa 3akpblTme HwWxe, yem 6 gHen Haszag, Ans
MOKYNKW, U Bbllle, YeM 6 OHeW Hasag, Ons Npodaxwu,
AaBasi HaM 4Ype3MepHO PacTsHYTOE COCTOSIHME PblHKa
(overextended market condition).

Pe3ynbraTbl roBopsAT camu 3a cebs: 105675% npunbbi-
nn ¢ 67 npoueHTamun NpuUbLINIbHBIX CAEMNOK NPU UCMOMb-
30BaHUN NMPUMUTUBHOMO 3aLUUTHOrO AOMNapoBOro CTon-
opaepa B 2500% 1 Bbixoga no MeToay kamarnynbmuposa-
Hus (PncyHok 8.3). Ha KopOoTkom CTOpOHE caenaHo He Tak
MHOrO AeHer, HO OHM cAenaHbl, a C y4eTOM TOro, Ha Kakom
TMMraHTCKOM Obl4beM PbIHKE 3TO NPOUCX0AUIO, pesynbra-
Tbl OCTATOMHO XOpoLUn. [lokasaTenbCTBO TOMY, CPEAHSIS
npubbInb Ha caenky 4279.

Jly4ywe, yem Kaxxetcs

[NokasaHHbIe pe3ynbraTtbl MOIyT TakXe OKa3aTbCA Ha



aene 3HayuMTenbHO Nyylle, YemM OHW BbIrMALAT. ITO Mo-
TOMY, 4TO MO€ nporpamMmmHoe obecnevyeHne He NO3BONSA-
eT BKNoYaTb B Urpy 3alMTHbIA CTON-opaep B AE€Hb BXO-
Aa, KOTopbI Bbl MOXXETE UCMNONb30BaTb Npu TOProere B
peanbHOM BpeMeHU. [103ToMy Haw TOpProBbIA CTOM-0p-
Aep B pexunme pearnbHOro BpeMeHu Hanbonee BepoOAT-
HO OKaXXeTca Onvke K peanbHOMY PbIHKY, YeM MOKa3bl-
BaeT KomnbtoTep. Npu ToproBne B peanbHOM BPEMEHH,
Kak TOSIbKO MOW opAepa Ha OTKpbITUE OSIMHHOW UMK KO-
POTKOM NO3MUNIO BYOYyT UCNOSMHEHBI, S UCNOSb3Y CTOnM-
OopAep Ha YPOBHE OTKPbITUS HEMHOIO BbILLE UM HEMHOIO
HUXe Hero.

Ecnun ueHa Bo3BpalwjaeTca nocre nogbema Ha ycra-
HOBJIEHHbIA MPOLEHT OT BeNMYuHbl kKonebaHus, Heobxo-
ANMbIA NS NOSIBNIEHUA CUrHana, To ABWXEHWe, Ha Ko-
TOpOE Mbl cAenanu ctaBky, COMHUTENBHO: Mbl NONYYUn
onpegeneHHoe pa3sBuTre NMNynbca, HO ero cua pacrta-
sana. Ecnn y Bac HeT Takoro cton-opaepa, Bam, KOHEYHO
e, HY>XHO ero nocTaBuTb, CO cpabaTbiBaHMEM HA MUHWN-
MyMe OHS, YTO ByaeT BEPHbIM MPU3HAKOM Hey4auun 1 npu-
BEAET K MEHbLUMM YObITKaM, YEM NOKa3bIBAET KOMMbHO-
TEPHbIN OTYET.



Opyrue cnyyam npumeHeHus
OAaHHOWM KOoHUenuuum

A ncnonb3oBan 3Ty naeto, korga nonagan B cMTyaumm,
rae He Bce Tak AAcHO. Ecnn y MeHst ecTb OTKpbITasi Nosu-
Lms, 1 8 MWy NoAXoAALWMIA MOMEHT A1 €€ 3aKPbITUS UK,
BO3MOXHO, XO4Y OTKPbITb MO3ULMIO, HO HE NMEK YETKO-
ro NnpeAcTaBneHns o Touke Bxoaa, s Bocnosbaytcb GSV
AN nonyyYeHnsa nHopmarmMm o pa3BopoTe TEKYLLEro no-
TOKa nokynok/npogax. Bce, 4yTo g gormkeH caenatb, 3TO,
paccuyMTaB 3Ha4YeHus KonebaHu NOKYNK1 U Npoaaxu, uc-
nonb30BaThb 3aTeM cpeaHue pesynbTaThl B KA4eCTBE TOY-
K1 cTon-opaepa unmn ToYkn Bxoaa.

BHyTpnaHeBHbIE Tpenaepbl MOryT MCMNOMb30BaTb 3TO
3Ha4YeHne HeCKONbKO No-mHomy. MHorme ua Hmux (Ho Tonb-
KO He £1) enawT npogasaTb B NPeanonoXuTensHo ne-
pekynneHHon obrnacTn 1 NokynaTb B nepenpoaaHHomn 0b-
nactn. B atom cnyyae GSV coobwnT Bam, Kak ganeko
BblLLE OTKPbITUA MOXHO NpoAdaBaTh, MCNOMb3ys ANst 3TO-
ro camoe 00rnbLIOe 3HAYEHNE HeyaaBLUEroCa ABMKEHUS
3a HECKOIbKO MpOLUNbIX AHEN, a 3aTeM Bbl pa3mMecTuTe
CTOM-0opaep 1 pasBepHETECH YyThb BhiLLE 3TOrO 3HAYEHUS.
Bbl OyaeTte nokynaTtb H/XKe OTKPbITUSA TaM, rae HaxoauTcs
Hanbonbllee 3Ha4YeHne HeyaaBLuMXcs kKonebaHui BHUS,
CO CTOM-OpPAEPOM HUXe ero.



Bot Bam npumep Ha aTy Temy. B Tabnuue 8.1 nokasa-
HO AHeBHOe noBefeHne dgblodepca Ha nHaeke S&P 500 B
MapTte 1998 roga BMecTe Co 3Ha4YeHUsIMU rpodakHbIX KO-
nebarul. Kak TonbkO Mbl JOCTUraem 4aHEBHOW CpeaHEN
16 mapta 1 ymHOXXaem ee Ha 180 npoueHTOB, Mbl NOSy-
YaeM TouKy Nokynku (5,50 nyHKTa), 4TO ropasgo HUXe oT-
KpbITMA 17-ro yncna c ucnonHeHnem Ha yposHe 1086,70.
Tabnuua 8.1 nokasbIBaeT, Kak 3TO BbIMMAAUT.

Baw cton-opaep Ha OAWMHHOW MO3ULUMK OOSMKEH CO-
CTaBnAaTb 225 NPOLEHTOB OT 4-AHEBHOrO CpefHero 3Ha-
YyeHus konebaHun B pasmepe 3,57, unu 8,00 — npu oT-
KpbITUK Ha ypoBHe 1092,20 mbl nony4yaem cton-opaep Ha
ypoBHe 1084,20.

Ta6nuua 8.1 lHeBHble KonebaHusa no dpbrovepcy
Ha doHaoBbIN MHAekc S&P 500.

Hata | Otkperrve | Makcumym MuHumym 3akpbITne GSV
3N 107720 1080.80 080
Vi 107550 45
33 1078 40 840
g 1084 a0 040
GSV 4-aresHoe cpenrse = 14 3004 unu 3 577180 =6 45

A7) 10892 20 -6 45 = Kynue Ha ypoere 108575




C nomouwbto koHuenuumn GSV Bcerga MOXHO onpege-
nnTb 0bLLyo 00nacTb, B KOTOPOW PbIHOK LOMMKEH HaNTH
noaaepky n conpotusneHmne. Mo onbIT NOACKa3bIBAET,
4YTO ABWXeHus npoTtms TpeHaa Ha 180 npoueHToB ¢ 225-
NPOLEHTHbIMK CTOM-OpAepamMmn paboTaroT BECbMa XOpPO-
Lo.

Ewe oanH cnocob, KoTopbIn S UCronb3oBas B TOPros-
e 1 C NOMOLLIbIO KOTOPOro Aenan AeHbrn, To XaaTb 3a-
KpblTMa btovepca Ha uHagekc S&P 500 BHM3 B NATHM-
uy. Torga 4 nokynato B NOHeAENbHUK HA OTKPbITUM NNOC
MaKCUMYM NATHULbI MUHYC 3Ha4YeHne konebaHus oTKpbI-
TVS B NATHULUY. B kayecTBe nogaepKkn s UICNONb3yto 3a-
KpbiTe bbtovepcoB Ha 6OHAbLI B NATHWULY Bhilwe, Yem 15
AHen Hasag. NpegcraBneHHble 30ecb pesynbraTbl Nosy-
YeHbl C UCNONb30BaHMEM BbIX0O4a Yepes Kamarlyibmupo-
gaHue 1 C NPUMEHEHNeM LOMNapoBOro CTton-opaepa Ha
ypoBHe 2500%. [oBOpsi NpakTUYECKUM SA3bIKOM, 51 BbIXO-
XY C pblHKa MO LieHe OTKPbITUS MUHYC BENUYNHA Koneba-
HUS1, ecnn 3Ta BENUYMHA He oYeHb Benuka. B atom cny-
Yyae s NpM3Hato NopaxkeHue, ecnm LieHa okasblBaeTcs nog
CaMOM HU3KOW LieHON, 3aMeYEeHHON B IEHb HaKaHyHe OT-
KpbITUSA ONUHHOM no3numn. OXBayveHHbIN nepunog Bpeme-
HK —c 1982 roga go mapta 1998 roga. 310 cCamas ycnelwu-
Has TeXHWKa BHYTPUOHEBHOW MEXaHW4YECKOW TOProBIiu,
KaKylo 51 TOSIbKO 3Halo.

En He TpebyroTcs HM KOTMPOBOYHAA MalUMHA, HU MPo-



rpaMmmHoe obecneveHne, HMU NOCTOSIHHbIE TenedOHHbIE
3BOHKM BaweMy Opokepy. Kak Tonbko cueHapuin BbInos-
HsieTcsa (LeHa Bblle, YeM 15 gHen Hasapg, a NATHUUA 3a-
KpblBaeTCs BHU3), NPON3BOANTCS NOKYMKa Ha CrieayroLmnm
AEHb NO LIEHE OTKPbITUS NOC 3Ha4YeHne KonebaHus no-
Kynku B NATHULY. KOHEeYHO, A5l 3TOro He TpebyeTcs HuKa-
KOro 60sbLIOro YMeHUs1, Hy>KHO NULWb XXenaHve Tepnenu-
BO AOXMOATbCA COENOK U CMENOCTb, 3aKnivaTb NX (CM.
PucyHok 8.4).

MogoOHble cTpaTernn TOProenu, nogpasymesaroLime
ncnonb3oBaHne koHuenuun GSV, moryT GbITb pa3pabo-
TaHbl AN BCEX PbIHKOB — TOMbKO CHa4dana obsizarenbHo
onpegenuTe BepHble cueHapum N4 NOKYnoK U npogax.
Mowu nobumble cueHapun: AHW Hegenn, HAPOPMaLMOH-
Hble NOTOKN C CUNbHOWN Koppensiunen, ce3oHHble koneba-
HWUSA, PbIHOYHbIE PUTYPLI M NEepEKyNeHHble/nepenpoaaH-
Hble PbIHKW.



i BRF SO0 IND-9967 A% ED
1 BRS18S 0T - pBS2a) %8

Mur. Conv. P. Valu= Comm Slippage Margin Format

145 2 5 500 5 © 5 0

AEFERESEEFE R F ST L TRADEE = Teat 1A AR OO AR ALY,

Tatal net profit &5, 0BT.50

Grosa profitc §117,5BT.50 &—E0,500.00
Total # of trades 151 a6%
Mumber winning trades 13% 22
Largest winning trade 57,4828.00 Largest losing trade S=0, 70040
Avorago win g trade GH4E .05 Avarage loelng trade ¢—1,750.400
Hatio avg wlofavg loss o.20 Avg trade (win & loas) 2354 .58
Max congecutive winnors 28 Max z
Avg # bars in winners i By 2
Max cloped-cvt drawdowsn S—E5 500,00 Max intraday drawdown g5, mo0.00
Brefit fastor 1.54 Max # of soatracta held 1
Ahocount sige requlred 28,500,00 REeburn on acoount 671%

PucyHok 8.4 lNpumeHeHne HanGonbLlen BeSIMYUHbI
Korneb6aHusi Npy NOKynke no noHeperbHUKam nocre
3aKpbITUA BHU3.



NMone3Hble coBeTbl

3a Bce aT1 rogpl 1 n3yyan pasnuyHble nepuoabl Bpe-
MEHW, CTPEMSICb MOHATL, CYLLECTBYET NN HEKOE naearb-
HOE KONMMYECTBO AHEN A5 UICNONb30BaHMWS B BbIYUCIIEHU-
ax. NoHavany a gyman, 4To MOXXHO NpumeHsTb 10-aHeB-
HbI Neproa ANns nony4YeHns Ny4dnx cpeaHux, — B KOHLE
KOHLIOB, YeM Bornblue BygeT Ynmcno OTKIIOHEHUI B BENU-
ymHax konedaHumn, Tem bonee ctabunbHbIM JOKEH ObITb
oTBeT. [1o kpanHen mepe, A Tak ayman. B aTom 4 okasan-
cs Henpasg. NMoyTn Bo Bcex cnyyasix 14 npeablaywmnx aHa
AatT onNTUMaribHOe 3Ha4YeHue aAns TOprosnv Unu paspa-
BOTKKN cucTeM.

[MaBHOE 3a0ecb — NPOpPbIBbI BONATUIBHOCTU BbiLLE UMK
HWKe OTKpbITUA. Cuna nNpopbiBa, KOTOPY Mbl ULLEM, —
3TO cuna, NPOABMHYBLUAA LeHY 40 3TOro NyHKTa. Takum
06pa3oM, KpUTUYECKM BAXXHO NMPUHMMATb CUrHanbl Ha no-
KynKy TOMbKO MOCME HWXHEHanpaBneHHbIX AHEW, a Ha
npodaxy — nocrie BepxXHeHanpaBneHHbIX AHEN.

HakoHeu, nvente B BUAY, YTO 3Ta TEXHUKA myra, no-
CKOMbKY He 3HaeT, Koraa npuaet BpemMsa 605bLUIon CAENKn
UK Korda BbIMIPbILWHYO COENKY NPUHECYT Ha cepebps-
HOM nogHoce. IMeHHO N03TOMY Bbl HE MOXETE BblOnpaTtb
N3 3TUX COENOK: X Ha4o NPOCTO NPUHUMAaTL BCe NO OA-
HOW, NO Mepe co3peBaHus. Ecnn Bbl HAa4YHeETE BbIOUpaTh,



TO HEMPEMEHHO BblIbepeTe NPOUrpbILLHbIE N HE BO3bMETE
BbIUIPbIWHbIE. TYT HET HUYEro NIMYHOro, BCE Mbl Tak MNo-
cTynaem, n crnocob nobume amozo 0bsi8ors1a 8 Mom, 4mo-
661 bpamb ux ece.

C no3unumnin moero obpasa MbIWMAEHUS KOHUENnuus
GSV npeacraBnsaetcsa Hanbonee ConMaHbIM U NOrMYeCcKn
CTPOMHbLIM MOAXOA4OM K NpopbiBaM BoONaTtUnNbHOCTU. 13-
MepeHue Heygaslumxcsa konebaHu nmeet Takom 6onb-
LUOW NMOTEeHUMarn, YTo s HaAelCb, KTO-TO eLle, BO3MOXHO,
WMEHHO Bbl, NPOABUHET €ro Aarblle TON TOYKU, KOTOPOW
Aoctur s1. BO3MOXHO, nyywwnm OTBET HaxXxoAUTCA B Noa-
XO[e CTaHO4apTHOro OTKMOHEHMUS!, YNOMSHYTOM paHee, a
BMOJSIHE BEPOSATHO — B Ucnonb3oBaHnun GSV B npunoxe-
HWUUM K AnanasoHy npegblaywero gHs. A n Ha camom gene
He CINULLIKOM yBepeH. B yem 9 O0encTBUTENbHO YBEPEH,
TaK 3TO B TOM, YTO 3TO OAMH U3 Hanbornee MOLLHbIX METO-
AOB B MOEM apceHarne 1, BO3MOXHO, CaMbli HAOEXHbIW.
OH XOpOLLO CRY>XWUI MHE C TEX CaMbIX MOpP, KaK s NPOHUK-
ca oaton ugeen B 1977 rogy. Xutpaa matematuka MOXeT
yNyywWwmnTb pesynesratbl, HO HET HUKAKOM HEOBXOAMMOCTH
npoAenbiBatb 3Ty paboTy.



Pe3lome

Hapetocb, ata rnasa nomorna Bam p8306paTbCF| C
onpeageneHnem BonatuiibHOCTU U konebaHmn n ¢ nx nc-
nosib3oBaHMeEM B Ka4eCTBe Mepuiia LeHOBbIX OBWXEHUN.
PbIHKM co3patoT KonebaHnsa OT TOYKU OO0 TO4YKKM, Nnpny4em
npeBblillEHNE UX CcpeaHero 3Ha4eHnA BJIEYET 3a cobon
BO3MOXHOCTb NPOrHo3NpoBaHUA 6yu,yu.|,ero OBWKEHUA.



maBa 9
KpaTkocpo4uHas ToproBsns
MO 3KpaHy KOTUPOBOK

PbIiHKU MOXHO MOHSMb, ernsi0s1 Has3ad, HOo
mopaosamb Ha HUX HYXHO, 25151051 eareped.

To, 4TO 5 pacckasbiBan BaM A0 CUX Mop, Aaet obuiee
npegcTaBneHne o CTurne Moen Toproenn. A MCNonb3yto
AHEeBHble rpadunkn, 4Tobbl BbISABMATL LIEHOBbIE Urypsbl
N 3aBUCUMOCTN, OObIYHO BbI3blBalOLLME KPATKOCPOUHbIE
ABWXEHUS pblHKa (0T 2 Ao 4 aHen). OTo MOW CTUMb; BaLl
CTWUISb, BO3MOXHO, OPYron.

JTtogsm HpaBuTCa naest BHyTPMAHEBHOW TOProBIu, Tak
KaKk B HEW HET HUKAKOro pucka, CBA3aHHOIO C BO3MOX-
HbIM pa3BUTUEM COBbITUI HOYLID. OHK BOATCS, YTO MEX-
Ay CEroAHSALHMM 3aKpbITUEM U 3aBTPALLUHMM OTKPbITUEM
MOXET NMPOM30NTU Kakoe-TO HebnaronpmsTHoe cobbiTue.
OHn B6odaTca HOBOCTEW, NEPEMEH M HEe NOAAaloLLErocs
KOHTPOIM0 noBeaeHuns LUeH. VIm HpaBuTcs, Korga B KOHLE
OHS1 BCE 3aKaH4YMBAETCH, NMPUYeM He BaXKHO KakK: nobenon,
NnopaxeHMeM NN HUYben. HeT MyunTenbHbIX NOTEPD, HE
AaloLLMX MOKOS M HapyLlakWwmnx CoH. TyT HET HMKaKOM
oLnBKKN: BCE 3TO, NpaBaa, HO €Crv Bbl YTO-TO MosyvaeTe



B XXM3HW, TO NPUXOAUTCA YTO-TO U oTaaBaTb. OT Yero Bbl
OTKa3blBaeTeCb, 3aHMMasACb BHYTPUOHEBHOW TOProBren,
Tak 370 OT S1lo6OMN BO3MOXHOCTM NnonmMatb 6onbLuoe u oo-
CTaTOYHO ANNTENBbHOE ABUXKEHME, O KOTOPOM YXXe YNOMMU-
Hanocb paHee.

[Ons 6onblMHCTBA NIOAEN TEPMUH — KpamKoCcpo4Hasi
mop20oersis, 03Ha4aeT ObITb MPUKNEEHHbIM K KOTUPOBOY-
HOMY 3KpaHy B Te4eHne Bcero Toproeoro aHs. im npea-
CTaBNATCSH pa3ropsiveHHbIN NapeHb UKW AeBYOHKA C Te-
negoHOM Yy Kaxaoro yxa, kpuyaiime 4to-to Bpoge — lo-
kynato Yukazo, npodato Hbo-Mopk. KoHeuHo, Takoi Tvn
ToproBnn GecnokoeH, n ecnu cobupaeTecb TOproeatb,
Takum obpasom, nyywle cnepsa yoeantbcs, 4To Bbl 06na-
AaeTte TeMnepameHToM, HeobxoanMbIM Ana Takon pabo-
Tbl. Pacckaxy Bam, YTO 9 ymMato O TakOM TeMNepameHTe,
a 3aTtem 1 0 TOM, YTO AanuM MHe MOu noucku atoro Ces-
LeHHoro 'paans B TOProerie TOBapHbIMN dobloMepcamu.

TpengepaM KOTUMPOBOYHLIX SKPAHOB HYXHbl TPU Ka-
YyecTBa: 3HeEpPrus, ymeHue genatb WUHTENNeKTyanbHbIn
BbI6Op 1 CNOCOBHOCTL pearnpoBaTtb Ha CyLLECTBYyHOLME
ycrnoBusi 6e3 ganbHENLWNX pa3MbiLLIIEHNIA.

Ecnun Bbl TOT, KOMY mpebyemcsi epeMsi AN NPUHATUS
peLleHnd, nnum ecnu Bbl BXoguTe B CTYNoOp, OTKasblBasiCb
AEeNCcTBOBaTb NOCIE MPUHATUS peLleHns — 3TO He Balla
urpa. lNobena B aTon urpe TpedbyeT MOMEHTaNbLHOIO Npu-
HATUA peLleHun U HeEMeONeHHOW peakunun, TyT HET Bpe-



MEHW A5 NPOCTPaHHbIX Pa3MbILLIEHUI UM NepecMoT-
pa caoenaHHoro. Ecnu Bbl He MOXeTe NPUHUMAaTbL peLle-
HUS NoA00HBIM 06pa3oM, BaM KOHEL, YXKe Yepes HECKOSb-
KO mMecsueB. OTo urpa BbICTpbIX U MepTBbIX. Ecnn Bbl
He ObICTpbI, TO ByaeTe MepTBbl. OTO NPOCTO HACTONLKO,
HACKOSbKO 3TO NpocTo. KpaTKkocpodHas TOProsrisi Tako-
ro xapaktepa Tpebyet dpuanyeckor cnocobHOCTU Hemea-
NEHHO aTakoBaTb PbIHOK U CTOMb Xe BbICTPO N3MEHATb
pelueHne, NPUHATOe BaMn NLLIb HECKOMNbKO CEKYHA Ha-
3aj, ecnu aTtoro TpedylT obcToATENbCTBA. XOPOLLO, YTO
3eMns CMUPEHHbIM 40CTaeTCs B HAacNeaCcTBO, MOTOMY YTO
OHW HMKOrAa He pasboraTetoT B Ka4ecTBe BHYTPUOHEBHO-
ro Tpenaepa.

HabnogeHwe 3a BHyTPUAHEBHLIM OTNIMBOM WU NPUIU-
BOM LieH Ha 3KpaHe, JeHb 3a AHEeM, Yac 3a 4acoMm, Tpe-
ByeT cnocobHOCTM OCcTaBaTbCA COCPELOTOUEHHBIM U Ha-
NPsSPKEeHHbIM B KaXX40€ MrHOBEHUE KaXKaA0oW TOProBowm cec-
cumn. ATO 3aHATME He ANa MmedTatenen. Ecnu Bbl He MOXe-
Te CKOHUEHTpupoBaTbCH, 0b6a3aTenbHo noHeceTe yObIT-
K1, HayHeTe 3abblBaTb AenaTb, YTO creayer, He OKa-
XeTecb Ha MecTe ((PU3NYECKM WU YMCTBEHHO) B Ka-
KYH-HUOYOb KPUTUYECKYI0 MUHYTY, UMEeHHO B Te 60 ce-
KyHZ, COCTaBASOWNX pasHULy MeXay KU3HbI0 U CMep-
TbiO B BaLlen Toprosrne. Henerko octaBatbCcs Bcerga co-
CPenOTOYEHHbIM U HaMNPsKeHHbIM, OCOBEHHO Korga 3BO-
HWUT Baw(a) cynpyr(a), 4Tobbl 3a4aTb KakonU-HNUOYyOb TPU-



BUanbHbLIM BOMNPOC O cage unn goOMallHen KaHanuaauyum,
nnn 6nmMsknn gpyr, 4Todbl nobonTarte. XBaTUT Nu y Bac
TBEPAOCTM CKasaTb UM, YTO Bbl HE MOXETE cenyac roBo-
puTb, NpepBaTb Beceny ¢ GNU3KUM APYroM, OTKasaTbCs
OT pasroBopa C BaLLen XeHon unn myxem? Ecnu ga, Bbl
nogxoaute ans aton padotbl. ECnn HeT, nyywe 3aHOBO
nogymamTte, CTOUT NiM BaM 3aHUMAaTbCHA BHYTPUOHEBHOWM
TOproBren.

YBepsto Bac, MOMEHT, B KOTOPbLIN Bac OTBMEKYT TeM ca-
MbIM TeNe(OHHbIM 3BOHKOM, OKaXXeTCs TeM MUIOM, Koraa
PbIHOK COBEPLUUT KPYMNHOE ABWXEHWE, 3acTaB Bac Bpac-
nnox. TonbKo NOTOM He roBOpPUTE, YTO S Bac He npeay-
npexagan. Tenepb gaBanTe pacCMOTPUM LiESb 3TOM UrpPbl.
Bbl 4OMKHbI BbITb TaKke CNOCOOHbI MOMEHTAarbHO U3Me-
HATb Balle npeactaeBneHne o dyayliem. 3To Kapbepa He
AN TYrogymos.

Mo KaKkoOW-TO HEU3BECTHOW MPUYNHE NOAN PeLlatoTCs
Ha BHYTPUAOHEBHYIO TOProBrto, AyMas, 4TO 3TO OrpaHnynT
nx puckn. OHM 3a0al0TCA Ha NepBbii B3NS4 Pe30HHbIM
BOMPOCOM — EC/iu 8bI 8bIXO0UME U3 PbIHKA 8 KOHUE mMop-
208020 OHS, KaK MOXXHO ripouzpampb OeHbau HOYbH?

Mepedpasmpys noateccy Onu3abetr bpayHuUHr
(Elizabeth Browning) — Ckornbko cywecmsayem criocoboe
npouzpbiwa 0eHea 8 mevyeHue OHA? [lo3gornbme MHe
rnodcyumams ux ece. Ha NOBEpPXHOCTHbIN B3rNs4 BHYT-
pPUOHEBHOW TPENAMHI MOXET nokasaTbCa YyAoOHbIM Cro-



cobom, 3apaboTaTb OOMOMHUTENbHbLIE AEHbIMN, OAHAKO,
NUCTUHa B Apyrom. BHyTpnaHeBHbIE Tpenaepbl oTpuuatoT
MaTemMaTUYeCKyto BEPOATHOCTb NpoLecca UHBECTUPOBaA-
HUS.

[Mo3BonbTe 06BLACHUTL, YTO 1 UMeto B BUAYy. OCHOBOM
BCEro TpenguHra n UHBECTULMOHHbIX NPpUObINen SBnseT-
ca TpeHa. Ero otcyTcTBME Ha PbIHKE NULLIAET HAaC BO3MOX-
HOCTM reHepupoBaTb Npubbinb. JlornyeH Bonpoc — Ymo
CITY>KUm rpu4yuHol 803HUKHOBEHUSI mpeHoa?

OtBevato — PbIHOYHast meHOeHyuUs sierisiemcsi QhyHKUU-
el spemeHu. Yem Oornbuwe omkpbima no3uyusi, mem 6bi-
we waHchkl Ha ghopmuposaHue mpeHoa.

OTO — axuneccoBa nsTa KPaTKOCPOYHLIX TPENOEPOB:
BpeMs He Ha ux cTopoHe. OHM OTKPbIBAOT U 3aKpbiBatOT
Nno3nuUMn B TEYEHNE CHUTAHHBLIX MUHYT UM HaxoOAaTcs B
pbIHKE A0 KOHUa ceccumn. Takum obpasom, BHYTPUAHEB-
Hble Tpenaepbl camu cebs orpaHnymBatoT. nsa Hux Oyk-
BasflbHO HEBO3MOXXHO OTSTOBUTb KPYMNHOE ABUXeHue (npu-
Obifb), NOTOMY 4YTO OHM OBpe3atoT BO3MOXHYHO TEHOEH-
LMI0 BCIEACTBUE CYLLECTBYIOLNX BPEMEHHbIX OrpaHnye-
Hu. CambiM BepHbIM cnocobom 3apabatbiBaHms 60rb-
LUNX OEeHer Ha pbliHKe, SBMSIETCA O0Nroe yaepxaHme ma-
NEeHbKOW NPUBbLINBHOM NO3ULNN.

BHyTpuaHEBHbIE Tpenaepbl Bce AenarwT HaobopoT.
[ns HUX €ANHCTBEHHbIN WaHC KPYMNHO BbiMrpaTb — Mown-
MaTb MerKoe OBWXeHNe, BONASA B PbIHOK 6OMbLUMM KONK-



4eCTBOM J1OTOB. Buaute, kKak oHKM 3acTaBnaT paboTtaTb
npoTuB cebsa matematmnyeckune Tabnuubl? OHM camm cebs
CTaBAT B HEBbIFOQHOE MOMNOXEHUE, TaK Kak, UMes Kpyn-
HYI0 NO3ULMIO... B KAKOW-TO MOMEHT BPEMEHMW... OHUN B
BGonbLNHCTBE Ccnyyaes TepAOT 60MnbLUME CYMMbI LEHET.

Tak Kak BHYTPUAHEBHOW TPEWAWMHr HENb3d cyuMTaTb
nerkum gerniom 1 rapaHTUpoBaHHbIM CNOCOHBOM MIHOBEH-
Horo 3apabaTtbiBaHWA O€HEer, C TOYKU 3PEHUSI YUCNEH-
HOWN BEPOATHOCTM KONMYECTBO NPOUrpbLILLEN ¥ Bac Oyaet
npesbIlWaTh KONMYeCcTBO BbIUrpbIlLen. B Takon cutyaumm
KpyrnHbl€ NOTEPU HEN3BEXKHO CbIrPatOT HEraTUBHYIO POSib.
OAavH KpYnHbIN YObITOK MOXET CBECTW Ha HET pesyrnbTaTbl
HECKONbKNX yaadHbIX caenok. [oatomy, gaxe ecnu Bbl
okasbiBaeTecb npasbiMn B 80 npoueHTax crny4yaes, oa-
Ha cepbe3Has Heyaada yHUYTOXaeT NO3UTUBHbIN 6anaHc
TOProBOro cyeTa.

Mown oTeL, KOTOpbI ObIN ropa3no YMHee MeHs, BbINas
Ha neHcuto (oH pabotan 6puragnpom Ha HedTenepepa-
GaTbiBaOLLEM 3aBoae), Aymar, 4To cymeeT 3apaboTaTb
AEHbIM Ha KpaTKOCPO4YHOW TOoproere, nocewas 6pokep-
CKYIO KOHTOpPY U crefsi 3a KOTUPOBKaMu Mo TENEBU30PY.
EmMy noHagobunocb npuMepHO OKOSo Mecdaua Ans Toro,
YTOObI MOHATb, CKOSIb COXHOE 3TO Aeno. OH cka3an MHe
— Jlappu, 2ory64uK, 3mo oka3asiocb 0axe C/I0XHee, Yem
gbipacmume mebs.

CoMHeBatoCb, YTO ATOT pacckas cnocobeH oTBpaTUTL



BaC OT uaewn ctatb BHyTPUOHEBHbIM TperngepoMm, HO, no
KpanHen Mepe, Bbl Y)Ke HE CMOXETEe CcKa3aTb, YTO Bac He
npegynpexganu o6 onacHoctT. CrAnLWKOM 4acTo MevTa
BHYTPUAHEBHOW TOProBnu obopadnmBaeTcsl KOLLUMapOM.
Ecnu yx BCTanun Ha 3Ty CKOMb3Kyt0 JOPOXKY, CTynanTe no
Hen OCTOPOXHO.

W cerogHs, TpuHaguaTtb fieT CNycTH, S BHOBb 3[€Cb C
TEM XX€ CaMblM MOCMaHNEM, aApeCOBAHHLIM HOBUYKaM:
BHYTPUOHEBHAs TOProBris B OOMbLIMHCTBE ClyyaeB Be-
AET K TparegusiM. .. HO ANs TeX, KTO BCe-Taku XXenaeT OKy-
HYTbCS B €r0 MY4YnHY, Y MEHSA UMEETCS HECKOSTbKO NpoBe-
PEHHbIX NOAX0A0B.



Kak penaet geHbru
3KpaHHbIN Tpeuaep

Y KpaTKOCPOYHOro Tpenagepa ofgHa uenb: nonmatb Te-
KyLLyt0 TeHOEHUMO pbiHKa. BOT 1 Bce, YTO Bbl JOSMKHbI
nbiTatbcs caenatb!

OTO KaXETCs NErknum 4enom, Ho NoBepbLTe MHE, 3TO Aa-
NeKo He Tak NpoCcTo, NpMYeM nNo ABym npuymHam. [Nepsas
COCTOUT B TOM, YTO MAEHTUUKALUNA TPEHO0B, NO CBOEN
CYTW, N UICKYCCTBO, U HayKa, npuyemM abCTpaKkTHOEe NUCKYC-
CTBO 34ecb npeobnagaer. ATo Hekass cMecb [1Mkacco u
CesaHHa ¢ npumecsto LWarana. Bo-BTopbiX, Aaxe ecnu
Bbl NPaBWUSIbHO onpeaennTe 3MeHeHne TpeHaa, Ball pe-
aKTUBHbIA YM MOXET BCE MCMOPTUTb. ATO OCOBEHHO Ya-
CTO NMPOMCXOQMT, ECNKN Y Bac ANUHHAA No3numus ¢ yobIT-
KOM MU HOMUHaNbHOM NPUBLINGIO, U BHE3AMHO NPUXOaUT
CUrHan Ha npoaaxy.

He nytante BHYTPUAHEBHYIO TOProBfil0 C OONITOCPOY-
HbIM nporHo3oM. NocneaHun kacaetca Gyaywiero. BHyT-
puaHeBHble Tpenaepbl He 6ecnokoATCs — MPOCTO HEe MO-
ryt 6ecnokontbcsa — o byaywem. Bawa eguHcTBeHHast 3a-
©oTa 3aknw4yaeTcs B TOM, YTOObl HaxoauUTbCS B OOHOW
draze C TEKyLMM KpaTKOCPO4YHbIM TpeHaoM. Bawa muc-
CVs, ecnun Bbl NpUMETE 3TO Ha3HadeHwne, nogpaxartb To-
MYy, YTO AenaeT pblHOK. ECnu oH uaeT BBepX, Bbl JOSTK-



Hbl CTaBUTb AJIMHHbIE NO3ULUK, @ €CNN BHU3 — KOPOT-
Kne. MNonbITKN NpeackasbiBaTh KPAaTKOCPOUHbIE MAKCUMY-
Mbl ¥ MMHUMYMbIl €CTb HE YTO MHOE, Kak 6e30LLNBOYHbIN
cnocob 6bICTPO ncHepnaTth Bawmn MHaHCOBbLIE PE3EPBHI.
Bam Heobxoanmo 6bITb BMECTE C TPEHOOM, NOTOMY YTO
OH Ball €ANHCTBEHHbIN OPYT.

[MockonbKy XagHOCTb ©onee cCurbHOE YyBCTBO, YEM
CTpax, Balla peakuusi Ha N3MEHEHNE pblHKa Hanbonee
yacTto bygeT BblpaxaTbCsi B TOM, 4TObbl depxxamb U Ha-
OesimbCsi. OTO O3HAYaET, YTO Bbl NPOMNyCcKaeTe 3apoxae-
HWe TeKyLero HOBOro TpeHaa, agepxacbh 3a AfMHHYIO No-
31MuMI0, B Hagexae, YTO ABMXKEHUEe B CTOPOHY NPOoaaXu
He 3aTSAHETCS, B TO BPEMSI KakK Bbl AOIMKHbI ObInin Obl Kpy-
mumbcsl Ha rnsmadyke. [lypaku HagetTcs, nobegutenu
KpyTaTCS.

A xo4y 9TMM cKasaTb, YTO Mbl NblTaemcs genaTtb Asa
OYeHb TPyAHbIX Aena: AobuTbCcs CnoCOBHOCTU MAEHTU-
duumpoBaTb U3MeHeHNa TpeHaa u nobeanTb cobCTBEH-
Hble MO32u, NepexmTpuB caMmmx cebsi. ATO Cepbe3HbIi
BbI30B. Mosi nepBasi TexHuKa onpegeneHns n3aMeHeHun
TpeHaa poaunacb M3 KOHLUENUUN KPaTKOCPOYHbIX OKPY-
)K€HHbIX MAaKCUMyMOB U MWHMMYMOB, KOTOPYI Mbl YXe
n3yuymnun B Maee 1. 3ta KoHUeNUUs MNO3BONSAET HaM
naeHTUdMUMpoBaTb KPaTKOCPOUHbLIE TOYKN Pa3BOPOTOB.
M3meHeHne TpeHaa ¢ BOCXOAsLLEro Ha HUCXOoASALWMIA MPo-
NCXOOMT, Korga MpeBbILWAETCA KPaTKOCPOYHbLIM MaKCu-



MYM, @ U3BMEHEHMNE KPATKOCPOYHOro TPEHAA C HUCXOAs-
LLero Ha BOCXoOsALWMN y3HaeTCd Mo LeHe, ornycKarLlen-
CA HMXXe caMoro nocrnegHero Kpatkocpo4yHOro MUHUMY-
mMa. Ha PucyHke 9.1 nzobpaxeHbl N0OAo6HbIE N3MEHEHMS
TpeHga B Kraccudeckon maHepe. MN3yumTte ero xopouuo,
NnoTOMy 4YTO peanbHas paboTa He 3a ropamu!

Trend changes
down T N

Trend changes /
up i

PucyHok 9.1 Knaccuueckue mopgenun uaMeHeHUs
TpeHAaa.



KpanHue Toukun konebaHun, Kak
NPU3HaKn N3MeHeHus TpeHaa

BoT napa coBeToB NO WMCNOSIb30BAHWUIO 3TOW TEXHU-
Kn. Xota npobutme ogHoro M3 nogobHbIX KpaTKOCpOo4-
HbIX MakCMMYMOB Ha CHWXaloLLEMCH pbIHKE yKasblBaeT
Ha pa3BopOT TpeHAa BBEPX, HEKOTOPbIE NPOBUTUSA NyyLle
APpYruX.

EcTb TONbko ABa BapuaHTa NpobUTUA KpaTKOCPOYHO-
ro Makcumyma unu MuHuMyma. Ha BepxHeHanpasreH-
HOM TPEHOOBOM PbIHKE MUHUMYM, KOTOPbIA HapyLLaeTcs
NIIN OMNYCKaeTCs HUXKe MPeXHero ypoBHs, byaeTt nmbo mu-
HUMYMOM, NpeaLecTByOLLMM 00pas3oBaHUIO HOBOIO Mak-
CMMyMa pOCTa, Kak 9To nokasaHo B 4actu (A) Pucyh-
ka 9.2, n(n6o MMHUMYMOM, 0Bpa3syroLMMCa NOCIE CHU-
XEeHNa MakcMMyMa, KOTOpbIN 3aTeM nogHnmaeTcs, obpa-
3ys1 bornee HM3KO PacnonOXeHHbIN KpaTKOCPOYHbIN MakK-
cumyM. [lanee oH onyckaeTcs HMKe MUHUMYMa, NpeaLue-
CTBOBaBLLEro NoAbLeMY, He CyMeBLUEMY 3addUKCMPOBAaTb
HOBbI/ MaKCMMYM, Kak 3TO nokasaHo B 4acTu (B).

HapyweHne mMuHMMmyma, nokasaHHoe B 4actu (A), —
HaUNy4yLWWA NPU3HaK HaCTOALWEro N3MeHeHNs TpeHaa.

TOYHO Tak XXe pa3BopoT TPpeHAa BBEPX NPON3OMNAET MO
ogHou 13 aByx criegyrowmx duryp: (A) nuk pocra, npea-
LIeCTBYHOLWMIA HOBOMY MUHUMYMY, NpobuBaeTcsa BBepX,



nn6o (B) pbiHOK co3paeT 6onee BbICOKMN MUHUMYM, a
3aTeM NOOHMMAETCS Bblle KpaTKOCPOYHOro Makcumyma
Mexay ABYyMSt STUMU MUHUMYMaMn. U B aToM criyvae dou-
rypa (A) 9BnsieTcs nyydwmm npu3HakoMm peanbHoro pas-
BOpOTa TpeHaa.
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PucyHok 9.2 NMpobutune KpaTkoOCPOYHOro MakCUMy-
Ma UM MMHUMYMa.



YuuTtbiBasi ckazaHHoe, npoaHanmanpymte PucyHok 9.3,
npegcrasnaowmmn 15-MnHyTHbIN rpadumk obloYepcoB Ha
OoHabl 3a ceHTaAbpb 1989 roga. MaBHble ABMXEHUS
TpeHaa 66N AoMKHbIM 06pa3oM 3aPUKCUPOBaHbI 3TON
TEXHUKOWN.
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PucyHok 9.3 LleHoBou rpacpuk cpbroyepca Ha Kas-
Hayenckue 60HAbI (15-MMHYTHbIE Gapbl).

PucyHok 9.4 BHOBb nokasbiBaeT oblovepc Ha 6oHAbI,
Ha cen pas B anpene 1998 roga, u cHoBa Bbl BUAUTE,
Kak NpobuTre ToYeK KpaTKOCPOYHbIX MaKCUMYMOB U MU-
HUMYMOB NO3BOSSAET Tpenaepy HaxoamMTbCa B OAHON dha-



3e C BONbLUMHCTBOM ABWKEHUN TpeHAa Ha NPOTSHKEHUM
10-QHEBHOro nepuoaa BpeEMEHN.

Bbl MOXeTe ucnonb3oBaTtb 3Ty TEXHUKY OBOSAKO. Heko-
TOopble Tpenaepbl MOryT MPOCTO OTKPbIBaATb ANMHHbIE UK
KOPOTKME MO3MLUMM Ha NOJO0OHbIX M3MEHEeHUAX TpeHaa.
OTO OCHOBHOW M YMNPOLEHHbIA CNOCcO6 MCNOoNb30BaHUS
3TON TexHuKU. bonee rpamMoTHLIM NoAxo4 noapasymMmeBa-
eT yYuUTbiBaHME CUrHanoB Ha MOKynKy/npodaxy nocrne
noaresepxgeHuns nx TDW, TDM, BTOpUYHLIMM AaHHBIMN
N Tak ganee, ouneTpys, TakMm obpa3oMm, Haln COENKM
eLle YeM-To, Kpome KonedaHun Ha rpaduke.

HakoHel, MOXHO MCnonb3oBaTb 9TOT CUrHan TpeHaa
Kak ykasaresib, YTO Mbl MOXeM MoKynaTb Ha OTKartax u
npogasaTtb Ha NogbemMax B YHUCOH C nNpesanvpyoLlen Ha
pbIHKEe TeHaeHUnen. Ecnu curHan Tpenga nonoxurenex
N Npon3oLLENn pPa3BopoT BBEPX, Mbl MOXEM MPUHMMATb
CUrHanbl Ha NOKYMKY OT KPaTKOCPOYHbIX MHCTPYMEHTOB
WM METOLOB.
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PucyHok 9.4 LleHoBou rpacpuk cpbroyepca Ha Kas-
Hayenckue 60HAbI (15-MMHYTHbIE Gapbl).



TpexbapHasa cucrtema
MaKCUMYMOB/MNHUMYMOB

Kak-To pas g4 3akpbin B nitoc 6onee 30 caenok noapsaa,
NCMonb3ys CreayroLyo cTpaTernto KpaTKOCPOYHOW TOp-
roenu. [Ina ee Bocnpon3sedeHns BaM Hago paccymTaTtb
3-6apHyt0 CKOMb3SLLYO CPEeaHIO MakcuMyMoB 1 3-6ap-
HYIO CKOSb3SLLYIO CpeaHon MUHUMyMOB. (Kaxabin 6ap
Ha rpaduke npegcrasnseT cobon nepuon BpemeHun. Nc-
Nnonb3ynTe 5-MUHyTHbIE rpadukm ana 60nbLLOro Konuye-
cTBa curHanoB vnu 15-muHyTHbIE rpadmkn, ecnu cTpe-
MUTECb K YyTb MEHee NUXOopagovyHOM TOProBOW Kapbe-
pe.) OTO AenaeTcsd aBTOMaTMyYeckn Ha BCeX KOTMPOBOY-
HbIX MaLUMHaXx, XOTs 8 cmapble 006pbie OHU 1 Aenan 3To
BPYYHYI0. Bbl MOXeTe BepHYTbCA B npoLusioe!

CTpaTerMsi COCTOMT B MOKynke no ueHe 3-BGapHomn
cKOnb3sWwen cpegHen MUMHUMYMOB, €CIU COrfacHO Tex-
HUKe wnaeHTMduMKaumm TpeHga no Tovkam pasBopoTa
TPEeHA NONOXNTENbHbIN, a 3aKpbiBaTb NO3MLKIO No 3-6ap-
HOW CKOSb3sLWwen cpeaHen MakCMMyMOB.

CurHanbl Ha npogaxy B TOYHOCTM MPOTMBOMOSTOXHbI.
OTO 03HA4aEeT, YTo Bbl OyaeTe 3aHMMaTb KOPOTKNE NO3N-
uum no 3-6apHoN CKOMb3sALWen cpeaHen MakCMMyMOB, a
3aKkpblBaTb MX No 3-6apHON CKoNb3sLen cpegHen MUHK-
MymMOB. bbino 6bl rnyno noctynatb Tak, He UMest NpUYKn-



Hbl NPMHUMATb TOMbKO CUrHasbl AN KOPOTKUX NpoLaXx.
CepbesHbiM NOBOAOM BMOSIHE MO0 6bl ObITb TO, YTO Ha-
LWa cMcTemMa pas3BopoTa no Todkam kornebaHu nogckasa-
na Ham, YTo TpeHa nouaeT BHMU3. Toraa, U TONbKO Toraa,
npogasanTe No MakCMMyMYy 1 3aKpbiBanuTe N0 MUHUMYMY.

Tenepb nonpobyem HaBeCTN BO BCEM 3TOM HEKOTOPbI
nopsiaok. PucyHok 9.5 nokasbiBaeT HanoxeHne 3-6apHbix
CKOMb3ALWMNX CpeaHUX Ha nuHun konebaHunn. A otmeTun
TOYKW, rae TPeHO N3MEHSAET CBOE HanpasfieHune, NoaTo-
MY Mbl NEpeKnyaemMcs € MOKYMNKAM N0 MUHMMyMam Ha
BBO/J KOPOTKMX NO3MUMW MO MakCUMymam, criegys pas-
BopoTaM TpeHa. [MokasaHbl Takke TOYKM BXoda no 3-
GapHbIM MakcMmymam n MuHumymam. Urpa naet cnegy-
owmnmM obpasom: TpeH pa3BopavmBaeTCcs BBEPX, MOITO-
MY Mbl MOKynaem Ha fivHum 3-6apHOro MUHMMyMa, 3a-
6upaem npubbiNb Ha 3-6apHOM MakCMMyMe U XOem OT-
kaTta Kk 3-6apHoMy MUHUMYMY. Ecnu, ogHako, 3-6apHbin
MWHUMYM CO34aeT pa3BoOpPOT TpeHaa Ha npoaaxy, creay-
eT NponycTuTb caenky. KopoTkme npogaxm nponssBoasaT-
Cs1 B TOYHOCTU HA0BOPOT: HAAo XaaTb pa3BopoTa TpeHaa
BHU3, a 3aTeM NpogasaTb Ha Bcex 3-6apHbIX MakCcMmymax
1 3abupatb NpubLITbL Ha 3-6apHBIX MUHUMYMaX.

Ha PucyHke 9.6 oTmeudeHbl BCe pa3BoOpOThbl TpeHaa,
NO3TOMY Bbl MOXETE Ha4yMHaTb Y4eOHY0 TOProsnto, mua
BXOAbl M BbIXOAbl AN NOKYMKA U npogaxu. A npeana-
rato, MPOMUTUCH MO 3TOMY rpadunky, 4TobbI NOMYYNTb OLLY-



LLIeHMEe, KaK MOXHO TOproBaTb, MONb3ysiCb NOAXOOO0OM C
BECbMa KpaTKOCPOYHbIM XapakTepoM AeNCTBUA. 3amMeTb-
Te, 310 15MMHYTHbIE Bapbl, HO KoHUenuusa dyaet pabo-
TaTb U B APYrMX BPEMEHHbIX MacluTabax: OT 5-MUHYTHbIX
A0 4YacoBbIx 6apoB.



HoBbIn UHOMKaTop onA
KPaTKOCPO4HbIX TpenaeponB —
nHaekc Bunn-cnpep (Willspread)

PbIHKK OBMXYTCSA NO BMOSMHE pearbHbIM Npu4nHaMm, a
HEe MN3-3a KPY>XEHUA TEXHUYECKUX AepBullein. B xnsHu
BCeraa nNpoucxogaT Kakue-nmbo cobbiTvsi, NOTOMY 4TO
nodble gencTeus MMetoT nocneacTeus. Fpadurkm He ABK-
ratoT pblHKKU. PbIHKM NPUBOAAT rpadouku B OBWXKEHME.
Cnenys Takomy yTBEPXAEHMUIO, S1 TakKe nonarakw, 4YTo
KpaTKoCpo4Hble KoriebaHns nponcxoasT n3-3a HEKOTOPO-
ro BHeLWHero (pakTtopa. LleHa Hukorga He pacTeT NnoTomy,
YTO OHa pacTeT, POCT crneayeT paccMmaTpmBaTtb Kak CUMI-
TOM npuyunHbl. OBHapyXbTe 3Ty NMPUYMHY U OKaKeTecCb
Ha HECKOSbKO CBETOBbLIX NET BNepean cpeaHero KpaTko-
CPOYHOrO UM BHYTPUOHEBHOMO Tpenaepa.
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PucyHok 9.5 LleHoBou rpacuk cpbroyepca Ha Kas-
Hayenckue 60HAbI (15-MMHYTHbIE Gapbl).



T

1 OBJOG/98 10:05 - 12308
i i
1 1
1 1
1 ! ! - 12375
b I
i

N hml' L 17350

I |
| rH : H I 1 l l
1-End§c“%rj_+u];%ﬁ}iﬁgj !‘R[HH’ i ‘11&1] B

[ I |

&
l [ Trend Change : | 172300

3-B3r Mvg. Avg. (thin}  3-Bar Mvg. Avg. (thin)
1 ]

FTRITP]

1
Trend Change - 12275

f L

i i
i i L 12250

7/31 &3 E/4 BjS B/

PucyHok 9.6 LleHoBou rpacduk chbrovepca Ha Kas-
Havyenckue 6oHAbI (15-MUHYTHLIE Gapbl).

OaHUM 13 MOUX NOBMMBIX MPUYMHHBIX UHONKATOPOB
ABMSIETCA MOW MHAEKC Busn-crnped — namepuTtenb NoTo-
Ka LeH Mexay NnepBUYHbIM PbIHKOM, Ha KOTOPOM Mbl TOP-
ryem, N BTOPUYHbIM PbIHKOM, BIIMSIOLLMM Ha NEPBUYHbIN.
Kak Bbl 3HaeTe, OOHObI BAUSAIOT Ha akuuK, a 30110TO BNUs-
eT Ha 6oHAabl. Haekc Bunn-cnpea no3BonsdeT Ham onpe-
AENATb BHYTPEHHIOK paboTy 3TUX PbIHOYHbIX 3aBUCUMO-
cTen. NHOEeKC CTponUTCa UNu paccunTbIBAETCS, Crieayto-
LWnmM obpasom: cHa4yana ueHa nepBUYHOrO pblHKa, Ha Ko-



TOPOM Mbl TOPryem, AeNNTCSA Ha LIEHY BTOPUYHOIO pbIHKA
n ymHoxaetcs Ha 100. Takum obpasom, cosgaeTcs crnpea
Mexay 3TUMW OBYMSA pblHKaMW, NO3BOMSOLWNA CPpaBHU-
BaTb o0Llee B3aUMOAENCTBUS PbIHKOB.

19 KpaTKOCPOYHOM TOProBNK, B YaCTHOCTU, MO 15-Mu-
HYTHbIM 6apoBbIM rpadmkam, a Takke n nNo 6ONbLUMH-
CTBY APYrMX BPEMEHHbIX MHTEPBAOB, s co3aalo 5-nepu-
OLHYIO 9KCMOHEHTY crnpega v BblumTalo ee u3 20-nepu-
OQHOM 3KCMOHEHTbI cnpeaa. NMocTtynas nogobHbiM obpa-
30M, Mbl MOXeM YBUAETb, KOrga oguH PbIHOK neperpe-
BaeTCs MO OTHOLUEHWUIO K OPYroMy, M fyylle MOHATb 9TU
MEXPbIHOYHbIE BnMsHMSA. OroBoptoCb, 3TO HE camasi Co-
BEPLUEHHas cuctemMa, 0gHaKoO CaMbli NTyHLWNA Noaxoq, K
BHYTPUAHEBHOW TOProBrie, KOTOpbIv 8 Koraa-nnbo suaern,
9TO Te HEeCMETHble OObABMEHNS B XypHanax u rasetax,
NnocBsLLeHHble TOBapHbIM (bbtovepcam. Bbl MoxeTe CTo-
NPOLEHTHO NOBEPUTL MHE Ha CoBO: OHWM cogepxaTt 90
npoueHToB NycToThl 1 10 NpoueHToB cyTN. Beab ecnu Obl
KTO-HMBYAb UMer CynepHaaeXHy CUCTEMY, OH UMK OHa
mMornun 6bl 3apabotatb B 100 pa3 Gonblue geHer Ha Top-
roBne 6e3 gocagHon HeoBXxoANMOCTN NMETL AENOo C nyo-
nukon. Kpome TOro, Hanorosble NpenmyLlecTBa TOPros-
N HEU3MEPUMO BbILLIE MO CPABHEHUIO C cUcTeMamu 06-
CnyxmnBaHus MaccoBoro notpeburtens. U Bce xe A noka
He BMAEN NOMHOCTbI0O MEXaHMYECKOM CUCTEMbI AN BHYT-
pUOHEBHOW TOProBNu, perynapHo genawowlen aeHorn. K



BHYTPUOHEBHOW TOProBre crneayeT OTHOCUTLCS Kak K BU-
[y UCKYCCTBa, KOTOPbIV A0MKEH OCHOBLIBATLCS HA XOPO-
LLIMX KOHLIENUUSAX, YTOObI ObITh YCMELLHbIM.

PeanbHbI npumep

PucyHok 9.7 nokasbiBaeT rpaduk 30-MUHYTHbIX 6a-
poB bbtovepca kasHavyenckmx 6oHO0B 3a MoHb 1998 ro-
Aa. Bunn-cnpen, oCHOBaHHbIN Ha crnpege Mexay 3050-
TOM 1 6oHOamMun, nNpeacTaBneH UHOEKCOM, PachnonoXeH-
HbIM BHM3Y LLEHOBOrO rpadumka. Hawa crpaterns Topros-
N JOIMKHa COCTOATb B MOMCKE NOABbEMOB PbIHKA BCAKUN
pas, korga aToT MHOEKC NepemMeLLaeTcs c oTpuuaTensHon
TEPPUTOPUN, HWXKE HYNEBOW NUHUMU, B MONOXUTENbHYIO
obnacTtb — Bbllwe Hee. [pogaxa npom3BogMTCHa TOYHO Tak
Xe, TONbKOo HAa0bopOT: Korga UHAEKC cHavana Haxo4uTes
B MONoXxuTensHon obnacTtu, a 3ateM nagaeTt HUXe Hyrne-
BOW NUHUN, BEPOATHO, HACTyNaeT MOMEHT ANs Npoaaxu.
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PucyHok 9.7 LleHoBou rpacpuk cpbroyepca Ha Kas-
Ha4vyeunckue 6oHAabI (30-MUHYTHBLIE Gaphbl).

£ He ncNonb3yto 3TOT UHAEKC KaK BE3OECYLLYHO U BCe-
BEOYHLLY cucTemy. A Nonb3yCb UM Kak MHCTPYMEH-
TOM, NOAOEPKUBAKOLLMM MEHSI B MPaBUIbHOM OTHOLLE-
HUWN K UICTUHHOMY TPEHAY PblHKA, HA KOTOPOM Topryto. B
[AaHHOM criyyae Mbl paccMaTpmBaem pbtoyepcbl Ha GOH-
Abl OTHOCUTENBLHO 30roTa. Kak Tonbko nokasarens naet
N3 oTpuuaTenbHOM 06nacTu B NOMOXUTENbHYH, S MOYTH
Bcerga Oyay »xaaTb, Noka CNy4mMTCst Y4TO-TO eLle.

* 51 xo4y, Ymobel yxe criedyrouuti mopaoebit bap nod-
HSI/1CS 8blle MakKcuMymMa bapa, Ha KOmopoM MPOU30WIIO



rnepekrnYyeHue UuHoekca ¢ ompuuameribHo20 Ha oJio-
JXUmersibHoe 3Ha4yeHue.

A uwy 3aknovumernibHoe nodmeepx0eHue moao, 4Ymo
mpeHd sce eue Xuse.

YpoBeHb Moen KOM(OPTHOCTHU

Henb3sa ckasaTb, Y4TO s YyBCTBYO cebsi KOMPOPTHO, ec-
nun He HabnogaeTca nogobHoe noaTeepxaeHue. Mcknto-
YeHneM MOoryT ObITb Crydam, Korga Ha Balunx rpadoukax
BbIPMCOBbLIBAKOTCA ApYyrMe TEXHUYECKNE AaTuuKu, Bpoae
NNHUA TpeHda UNU NONOXUTENbHbIX NOKa3aHWN OCUU-
naropa. Bbl MoxeTe 3akniodatb Takme cOernku, HO HeT
ny4ywero gokasartenbcTBa CNoCOOHOCTU pbIHKA K BypHO-
MYy POCTY, YeM MPOXOXAEHME MaKCMMyMa Un nageHue
HUXEe MUHUMYMa OHOBPEMEHHO C NepexoaoM MHOeKca
Bunn-cnpen n3 no3antneHomn obnactu B HeraTUBHYIO.

[asante HayHem c rpadmka 3a 8 masa 1998 ropga.
MepBbI NonyyacoBor Gap nokasan CUnbHOEe ABMXKEHUE
BHU3, NpuBEALLUEE K BXOXOEHUIO B OTpULATESbHYIO 30-
HY, OQHaKo criegyowmnn 6ap He npoLuen HUXe MUHUMYMa
nepBoro, NO3TOMY BXOAUTb B PbIHOK ObIno Henb3s. Hako-
Heu, Ha 6ape 13:50 Mbl OTKPbINKN Bbl KOPOTKYH NO3ULMIO,
NOCKOSbKY MHOEKC Haxoguncs B oTpuuaTtenbHON 30He, a
TOProBns LWna HWKe MMHUMYMa npejlecTtsytollero ba-
pa. Haw Bxopa 6611 661 Ha ypoBHe 120 7/32.



uoekc Bunn-cnpen octaeTca oTpuuaTenbHbIM BECb
TOT AeHb, Kak u cnegywowmin. HakoHel, npousoLlen ne-
pexop, B NonoXxuTernbHyo 30Hy 12 mas Ha Bape 9:50. Te-
nepb HacTynaet BpeMsi JlakMycoBoro tecTta... [1pogon-
Xutca nn noabem? U oH genaet ato: 6ap B 10:20 duk-
cupyet ypoBeHb 119 14/32, npnHoca Ham npubbinb B 25
TUKOB, Unn 750$ Ha OaMH KOHTPAKT.

Tenepb y HAcC OTKpbITa AMMHHAA NO3ULUSA Ha YPOBHE
119 14/32, 1 Mbl XOem oTpuuaTenbHOro nepeceYvYeHus
Anst Toro, Ytobbl NpoaaTth. NepBbl NPOPbLIB HMXKE HYNS
npouncxoant 14 mas Ha 6ape 12:50. I cHoBa Mbl Xaem
noaTBEPXKAEHMUS, HO CO crieayrowmm 6apomM OHO He npu-
xoanT. Tenepb Mbl OXngaem, korga byget npoduT MUHK-
MyM Toro 6apa, Ha KOTOPOM NPOU3OLLSIO NepeceyeHne. B
KOHLe KOHLOB, cpabaTtblBaeT Hall CKosb3swul (trailing)
cTon-opAaep Ans Bbixoaa, koraa 6ap B 14:20 nokasbiBaeT
ypoBeHb 120 4/32. Hawa 4nctas npmbbinb coctasuna 20
TUKOB UNn HemHoro 6onee 600$ Ha KOHTpaKT.

Tenepb Mbl HANPsArM cBOWM HEPBbI 4NA KOPOTKOW caern-
KN X XXOEM HOBOro COObITUA — MPOHUKHOBEHUSI MHOEK-
ca Bunn-cnpeng Hasag, B NOnNoOXUTENbHYHO 30HY. OTOro
He npoucxoguT o 8:50 18 mas. MNogbem npogormkaeT-
CS MOMNHbLIM XOA4OM, U Mbl NOKynaem no ueHe 120 14/32 B
TOT Xe AeHb. Mbl peanbHO NOTePANN AeHbIMN Ha KOPOTKOW
cAenke, N Haw 4YncTtbii yobITok coctaBmn 10 TMKOB unu
312,509.



MoxxHo nu 6bIno cpabotatb nyyiwe?

Mornn nn Mbl NpegoTBpaTUTb 3Ty NoTepro? 3agHUM
YNCNOM — HECOMHEHHO, HO, CNeno crneays npasunam, Bbl
AOSTKHbI ObInn Obl NPUHATL 3TOT yaap. Korga Takoe npo-
ncxoanT, a N0A0BHOro HMUKaK He n3bexaTb, 1 HaXoXy yTe-
LLEeHWe B crieqyoLmnx CrioBax: U Ka3uHo He eblugpbleaem
rnpu Kaxoom 6pocke kocmed.

Mbl 3aKOHYMNIM OEHb C 5-TMKOBOW MNPUOLINbI, 4TO
coctaBuno okono 150%, n ato nomMmoXeT 3anu3aTb Ha-
LM paHbl U BO3MECTUTb YObITKM, a crneaylowas caernka
(MoMHUTe, Tpenaepbl BeQyT BONHbI, 8 HE CpaXXeHWUs1) Npu-
Hecna 6bl 500$ Ha KOHTpaKT.

MpoHuuaTenbHbIn Tpengep BO3MOXHO Bbllien Obl 13
KOPOTKOW NO3uLmMM Ha BTOpoM Gape caenku, Korga ueHa
nepeBanurna 3a Makcumym npegpigyliero 6apa. MNMpuyum-
Hbl? Ihgekc Bunn-cnpepq 6bicTpo npubnuxkancs K Hyne-
BOW NMHUKN. Mbl OOMKHbI OrpaHMYMBaTb NOTEPU, a LiEHa
nMena nNpopbIB BONATUNLHOCTUN Ha ypoBHe 120 5/32, 4To
03Ha4aeT YnCTbIn YobITOK Bcero B 1 Tuk nnm 32,50$ nntoc
KOMWUCCUOHHbIE. Bbl, BO3MOXHO, HE peLunniMcb Obl BbIXO-
AnTb, a 9 b6bl caenan MMeHHO Takown BblI6Op, OCHOBbLIBA-
SICb Ha noBefeHUN nHOekca Bunn-cnpen B codetaHun ¢
NPopbLIBOM AnanasoHa Toproenu. Kak s n roBopun, 310
BusHec ona gymaroulero Yenoseka. Ecnu 66l Bbl BCe eLle



He 3Hanu, 4YTo Aenartb, TO MO 6bl B3rMsHYTb Ha 5— nnu
15-MyHYTHbIE rpacdukn 18 mada. Tam Bbl 3ameTunu 6o,
4YTO 06€e BpeMeHHbIe CTPYKTYPbI NOKa3bIBaOT YETKOE Npo-
HUKHOBEHMe nHaekca Bunn-cnpen BBepx, U3 4ero Mox-
HO NPeanonoXunTb, YTO NYYLLIMM KYpCOM aencTauin Byaer,
Kak caMblii MUHUMYM 1306aBUTbCS OT BaLlen KOPOTKOM MOo-
31uuun.
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PucyHok 9.8 UHaekc Bunn-cnpep 3a pabotomn.

PucyHok 9.8 nokasbiBaeT, 4TO uHAeKkc Bwunn-cnpepq
npogosmkan pabortatb n 13 yacoB cnycTta. Tak cryuu-
nockb, YT0, NnepepabaTbiBasi rNasy, 4 Bbldpan UMEHHO 3TOT
rpadpmk. Hnkakmx ocobbix NPUYMH NOCTYyNaTh TaK y MEHS
He 6bino. Kak Bugute, nepece4yeHnsa ropusoHTanbHOW nu-
HWW SICHO YKa3blBaeT Ha CKOpoe Hayaro TPeHL4O0BOro ABU-
XeHunsa. boHabl ogonesBarT 30/10TO, YTO OObLIYHO CTaHO-
BUTCSA NPeaBECTHMKOM parin Ha pbiHKe 4ONroBbIX 06513a-



TENbCTB. OTO MOXHO MCNOMbL30BaTh Npu paboTe ¢ gHEB-
HbIM BPEMEHHbIM MacLuiTabom nnun, Kak 9 nokasan 34echb,
C nony4acoBbIMu rpacmkamu.

Ha PucyHke 9.9 nokasaHa komMbBuHaumst NCnosb3oBa-
HUA nHaekca Bunn-cnpen BMecte ¢ yNOMUHaeEMbIM pa-
Hee TpexgHEeBHbIM KaHanom. MNpun NO3UTUBHOM 3HaYEHUU
nHaekca Bunn-cnpen Ml Bipaee npegnonaratb ckopoe
Ha4yano NogbLEMOB, U3 YEro crieayet Pe30HHOCTb MOKYMKK
Ha MUHMMYME TpPeXaHEeBHOW CKOMNb3ALLEN CpeaHEeEN, pac-
CYMTbLIBAEMOM MO MMHUMYMaM, C NOCeayoLWUM CHATUEM
NpubLINM Ha NUKe TPeXOHEBHOW CKOMb3sLEN CpeaHen.
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PucyHok 9.9 UHpekc Bunn-cnpea n TpexaHeBHbIN
KaHan.

30ecb Ham yaanocb COEAMHUTb [BE MPOBEPEHHbIe
BpeMeHeM TEXHVUKU TOProBnu, YTO MO3BONMIIO B MOS-
HOW Mepe BOCMONb30BaTbCs NpenmyllecTsaMmm padoThbl



no TpeHay v aHTuTpeHgy. KpaTKkocpodHoMy Tpengepy
cnefyeTt XOpoLeHbKO CKOHLIEHTPUPOBATLCA Ha 9TOM KOH-
uenumn: B NepBy0 odepedb HeobxooMmo onpeaenuTb-
CH C OOSITOCPOYHOWN TEHOAEHUMEN, NOCIIE YEero MOXKHO MNo-
KyrnaTb OTKaTbl HA BOCXOASLLUEM TpeHOe B pacyeTe Ha
ero npogosmkeHne. KopoTkme npogaxu 3epkanbHO npo-
TMBOMONOXHbI. B cnyyae ¢ HUMK Bam Hago naeHTnduum-
poBaTb 6onee-meHee MNPOAOIMKUTENBHYO HUCXOAALLYHO
TEHAEHLMIO M NpodaBaTth pannu, nayLime spaspes ooule-
My TpeHAy.

A Havan pabotaTtb ¢ MHaekcom Bunn-cnpeg n dobto-
yepcamu Ha 6oHabl B cepeanHe 80-bix rogos, UCMOMb-
3ysa npu atom 14/19-gHeBHOE M3MepeHne nHaekca Ans
onpegerneHvs TpeHaa Ha AHEBHOM (pbloyepCcHOM rpadoum-
ke 6oHOoB. [lymato, Bbl CMOXETE OLEHUTb pes3ynbraThbl
TOProBNn Mo NpogorikatwLlemMycs octaBaTbCa pabdboynm
WHANKATOPY, B3MMSAHYB Ha COBPEMEHHbIN (DbHYEPCHbIN
rpadomk 6oHaoB (cm. PucyHok 9.10).
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PucyHok 9.10 UHgekc Bunn-cnpen Bce ewe pabo-
Taer.

Kak Bnante, OH npekpacHo npossun cebsi, passeabl-
Bas, Kakue pannum CToST TOro, YToObl B HUX BXOAUTb, a Ka-
Kne HeT. [pekpacHbI NpuMep TOMY — CEHTSAOPbCKNIA MakK-
cumym B 2010-om roay, korga uHgekc Bunn-cnpeq otka-
3ancs BblgaTb curHan Ha nokynky. CnpaBegnmBocTu pa-
AW Hago OTMEeTUTb, YTo Korga B siHBape 2011-oro roga
TakoOW CUrHarsn, HakoHel, NosiBUics, nocregyouwee aABn-
XeHune 6blNno HecunbHbIM. YPOK 3akroyaercsa B creay-
OLLEM: HENb3A A0BEPSATLCS OQHOM KaKoN-HUOYAb BELLM,
Hado Bcerga nepenpoBepsTb ee, CBepsisi C Nokasartens-
MU OpYyrnx MHOMKaATOPOB U Mogernen.



UHpekc Bunn-cnpea n
cdoHpoBbIN nHaekc S&P 500

OTa Xe nges npekpacHo pabortaet, nomorasi Ham OT-
naenuBaTb KPaTKOCPO4YHble KonebaHms Ha pasnuyHbIX
KOHTpakTax no ooHO4OBbIM MHAEKCAM, TaknMm, Kak Hbto-
Wopkckas boHaosas 6upxa (New York Stock Exchange),
Dow Jones, Value Line, Muun S&P (Mini S&P), a Takxke
nosiHopasmepHble KoHTpakTbl S&P 500.

XOTS 30M0TO 3acTaBnsAeT KpyTUTbCca Mup 6OHAOB, OHO
He OKa3blBaEeT TaKOro € CUIbHOro BO34ENCTBUSA HaA pbl-
HOK akuui. Kak Bbl Tenepb 3HaeTe, 370 AenatoT NPOLEHT-
Hble CTaBKW, NO3TOMY S nNpegnarat Ucnonb3oBaTh B Ba-
wen paborte ¢ nHaekcom Bunn-cnpen, nnbo kasHaven-
ckme Bekcens, nnbo GoHabl. Ncnonb3yss 30-MUHYTHbIE
BGapoBble rpadukn, 1 NPUMEHSIIO pasHuLy Mexay 3-ne-
puogHon un 15-neprnogHon 3KCNOHEHUMarbHbIMU CKOSb-
3aWwumMn cpegHnmun. [JomkeH NnpuaHaTbCs, YTO 9TO 06b-
eMHas paboTa, BbINofHsAeEMas BPY4HY0, HO Ny4yLlume npo-
rpaMmmbl No obpaboTke KOTUPOBOK — Trade Station oT
komnaHum Omega Research (Omega's Trade Station) u
Genesis Data — yxe BKNHOYUNIM MOW MHAMKATOP B CBOU
nporpamMmmbil.

BmecTto Toro, 4tobbl cnyyanHbiM obpas3om oTbupaTtb
nepuoabl BpEMeHU Anst AeMOHCTPaLMn LEHHOCTN MHOEK-



ca Bunn-cnpen, 9 cHavyana cobupatocb nokasatb Bam
AHamomuto Kpaxa, OCBETUB KpyMNHenLlee KpyLleHne Bcex
BpemeH, kpax 1987 roga, a Takke obsanbl 1997 n 1998
rofoB.

Kpax choHpaoBoro pbiHka B 1987 roay

BoT oHO BO Bcel cBoen cnase: camoe bonbluoe nage-
HWe pbliHKa akuun B uctopum mupal lNageHve, namMeHmnB-
Lee MHOrMe XW3HuM N COCTOSIHUA, NafeHne Takux KaTa-
CTpOodhMYECKNX pa3MepPOB, YTO 1 5 rogamm No3xe KPUCTbI
BCE eLle NpeabsaBnsAnM UCKK 3a NOHECEHHbIN yuepO. [a-
Xe Tenepb, CNyCTA MHOrO feT, NUWYTCS KHUM, aBTOpPbI
KOTOPbIX NPETEeHAYHOT Ha 3HaHWE NPUYNH Kpaxa Unum Mbl-
TalTca 06bACHMTL ero nocneacTensa. AkagemMukn npea-
NoXunm MHoro cnocobos npefoTepalleHus yuwepba ot
Takux CnekynsTMBHbIX B3pbiBOB B Oyayuiem. 9mo 6bi-
J10 HecrioxHoe 0er1io, — roBOPKO S, — C MOMOWbLIO UHOEK-
ca Bunn-criped ece MOxHO bbir10 ripedcka3amb yXXe mo-
20a (cMm. PucyHok 9.11). O10T yanBuTenbHbIM NHAEKC 14
OKTAOpS OonycTuncsa B oTpuuaTternbHyl0 30HY Ha YPOBHE
311,50 u ocTtaBancs B MHgMKaLMn KOPOTKOW MNO3NLIMKN Ha
NPOTSXKEHNN BCEro Kpu3nca, AaBas 3HaTb nocnegosaTe-
nam, 4To 0O AHa ewe aaneko. CTaBku npoueHTa no oT-
HOLLEHMIO K Ka3Ha4YeNCKMM BEKCENAM He noaaepKmBanm
PbIHOK, a 6e3 3TOro NoATBEPXKAEHUS Mbl HE AOSTKHbI ObInn



Obl UCKaTb HMKaKMX CUrHaNoB Ha NOKynKy. [lencreuTenos-
HO, nNpakTudeckun nobas Nokynka, 3a UcknoveHnem ab-
COMOTHOrO MUHMMYMa, oboLunack 6bl CAMLWKOM AOPOro.

Bbixon, nnn nepsoe obpaTtHoOe nepecevyeHne HyreBou
NNHUN N3 OTpULATENBHOM 30HbI B MOMOXUTENbHYIO, NPO-
nsowno 20 oktabps 1987 roga ¢ npopbiBOM hobtovepca
Ha nHaekc S&P Ha yposHe 219,50 (npubbinib cocTasuna
46000% Ha koHTpakT). TpeboBaHus Mo MapxxeBomy obec-
nevyeHuio B To Bpems coctaensanu scero 2500$ (PycyHkm
9.121n 9.13).
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PucyHok 9.11 LileHoBowM rpaduk chbbrovepca Ha POH-
AoBbin uHaekc S&P 500 (30-MnHyTHLIE Gapbil).
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PucyHok 9.12 LleHoBou rpachuk pbrovepca Ha poH-
poBbin niaekc S&P 500 (30-MMHYTHbIe 6apbl).
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PucyHok 9.13 LleHoBou rpachmk hbbroyepca Ha POH-
noBbin uHaekc S&P 500 (30-MunHyTHLIE Gapbil).

BbITb €AMHCTBEHHbLIM B CBOEM poAae
XOopowo, HO Mbl MOXeM caenaTtb 3TO Nnyulle

NHpekc Bunn-cnpen moxeT paboTtaTb cam no cede, HO
€ero MOXHO UCMOMb30BaTh U B COYETAHUN C OPYIMMU N3-
BECTHbIMM bakTaMm O pbiHKe. BOT Tonbko oanH npumep.
Bbl, BEPOATHO, HAcnblLLaHbl O CUINIbHOW CKITOHHOCTU (OOH-
A0BOr0 pblHKA K POCTY B MEPBbIX YNCMAX KaXaoro Mmecs-
ua, ocobeHHo B cheBpane, mapTe, Mae, utone, ceHTs6pe,



okTsiOpe n Hosibpe. Takum obpa3om, OQHOW M3 BO3MOX-
HbIX KPaTKOCPOYHbIX CTpaTeruu, nogxopsien ons uc-
Nnosib30BaHUs B Ha4arne Kaxxgoro mecsua, Morrno 0bl 6b1Tb
NPUHATUE CUTHANOB Ha NOKYMKY No uHaekcy Bunn-cnpep,
NpwY NOMNOXUTENbHbBIX NEPECEYEHNSAX, MPUYEM C O0COObIM
BHMMaHWEM criegyeT OTHECTUCH K BbllLEHa3BaHHbIM Me-
cauam. BoT nepeuncrneHmne Bcex Takmx CUrHanoB Ha npo-
TsbkeHun 1997 roga, HaumHas ¢ sHBaps. OctaBanTech CO
MHOW, MoKa A NpoBedy Bac 4Yepes TO, YTO CIy4Yunochb u
Yero Bbl peasibHO MOrfm 6bl 4OCTUYb, UCNOMb3YS 3TY KOM-
OVHaUMIO MHIPEANEHTOB.

SAHeapb 1997. Nnpoekc Bunn-cnpepn coBeplinn nepe-
ceyeHne 2 aHBapsa 1997 roga ¢ BXOOOM Ha ypOBEHb
744,70 n ocTaBarncs B NONOXUTENbHOW 30HEe 40 OoTpuLa-
TenbHOro nepeceveHuns 6 sHeapsi. K tomy BpeMeHu bto-
Yyepc Ha nHagekc S&P Bbipoc Ao yposHsa 752,00, a npu-
6bInb coctasuna 7,30 nyHkTa!l

@esparnb 1997. 29 aHBapsa NONOXUTENBHOE Nepeceye-
Hue npu ueHe 774,60 4eTKO ykasano Ha poCT r1epeo2o
yucsia Mecsiya C BbIXO4OM ABYMSI AHAMM MO3Xe Ha 3aKpbl-
T 31 aHBapsi nocrne Toro, Kak nHaekc Bunn-cnpeg no-
wen BHU3. Mbl 3HaeM, 4YTO 3TO ABYX-TPEXOHEBHOE CMe-
LLeHWe, TaK 4YTO gAaBanTe yaoBreTBOPUMCH NpUbLINbLO B
13,90 nyHKTa, B KOHUE Hallero BpeMeHHOro OkHa, ecnu
TONbKO MHAEKC He ByaeT 0COBEHHO BblUbMM.

Mapm 1997. Y Hac He 6bI51I0 BO3MOXHOCTW ANns BXoAa



Ao 3 mapTta Ha ypoBHe 792,90. 370 Obina He bBor BeCTb,
Kakas caernka, Ho oHa npuHecrna npubbins B 1,10 nyHKTa
npu nepeceyeHun 4 mapTta, Korga blovepc Ha MHOEKC
S&P Toprosancs no 794,00.

Anpenb 1997. O, kak s nobno nHaekc Bunn-cnpen!
O6blyHbIN Tpenaep Kynue B KOHLE Mecaua, notepsan 6ol
AeHbrn. Ho Bbl U 1 yMHee, Mbl HE TOpPryem, Mcnosb3ys
OOWH TONbKO TEXHUYECKMA U CE30HHLIN MaTepwuan, no-
TOMY YTO 3HAaeM: BHYTPUPbLIHOYHbIE 3aBUCMMOCTU OatoT
BaXKHOe NMoHMMaHue npoucxogsawero. IMeHHO noatomy
Mbl OTKasanucb oT caenkn. Haoekc Bunn-cnpeg He aa-
Ban CurHana Ha nokynky Ao 7 anpens, Korga Mbl Okasa-
NINCb YXXe faneko OT OrMacHOM 30HbI.

Mau 1997. Mbl mornn BuaeTb NpubnuxeHne pocTta
KOHUa mecdua 28 anpens, korga 6biuni curHan 6bin gaH
Ha ypoBHe 772,40 c Bbixogom 1 masa 1997 roga Ha ypoBHe
800,50. 310 Gbina 6biCcTpasa v B3pbIBHAA TOProBns, npu-
Heclwas yamBuTernbHyo npnbbinb B 28,10 nyHkTa!

UoHb 1997. A BOT 1 Hallia nepBas NpourpbILHaa caen-
Ka: cUrHan Ha nokynky nossuncsa 28 masi npyu Nosioxu-
TernbHOM nepeceYyeHnn, KOTopoe noexano B oTpuuaTenb-
HYIO CTOPOHY BCEro 4epes HecKkosnbko GapoB Ha ypoB-
He 851,20. A oTkaszancsa 6bl OT TOpProeBnM B TOT Xe Ca-
MbI/ IeHb, 3aKpbIBLUMCL Ha ypoBHe 849,00 n notepss 2,3
nyHkTa. OgHako ropsidasa 30Ha Mecsua — KOHeu/Havano
— elle He 3aKoH4YuMnacb, NO3TOMY, Korga uHgekc Bunn-



cnpeg ctan nonoxurtenbHbiM 30 Masi, He GbINO HUKAKOW
NPUYNHBLI OTKa3bIBaTbCA OT CAENKN: Beb Mbl BCE eLLe Ha-
XOOUNNCb B HYXXHOW BpeMeEHHOW 30He. LleHa Ha Bxoge
6bina 844,70 ¢ Bbixogom 2 utoHa no 848,00, 4To NOKpbINO
noTepu OT HaLLEero NepBoOro BbICTPena B 9TOM TOProsne.
Urornb 1997. YTO X, Mbl NONY4Ynnn eLle OanH YPoK YHU-
XEHUs1, OTKPbIB AJSIMHHYK NO3ULMNI0 Ha MONOXUTENbHOM
nepecevyeHnn 30 MOHA Ha ypoBHe 896 C BbIXOQOM B TOT
Xe cambln AeHb Ha ypoBHe 890, 4TO pe3ynsTMpoBanoch
B notepto 6 nyHkToB! [Ja yX, 310 ObINo 6bICTPO M ragko.
Ho Tak e, Kak 1 B KOHLE UKOHSA, Mbl BUOWM €LLle 0AHO No-
noXxutenbHoe nepeceyeHne 1 nns, Tak YTo Mbl OTKPbI-
BaeM ANMHHYI0 No3uumio Ha ypoBHe 898. Hawa cTpate-
rMs NpocTa: XaaTb nepexona B oTpuuaTenibHyo obnacTb
UM HaxoauTbCs B ToproBne Aea AHA. Mbl xgem. UH-
Aekc Bunn-cnpen nepecekaeT HUXKHIOK rpaHuly BCero
NULWb HECKOSMBKMMW YacaMu No3xe Npu 3Ha4eHUn MHAOEK-
ca 897,80 c yb6oiTkom B 0,20. [Ipyroe nepeceveHne BO3-
HUKaET K KOHUY AOHA 1 utongd, Tak YTO Mbl MOBTOPHO BXO-
Anm Ha yposHe 900,25 n gepxumcsa 0o npogaxu 7 nonsg
Ha ypoBHe 927,55, 3apabatbiBas B none 21,10 nyHkTa.
Aszaycm 1997. NogxoauT nepBbl AeHb MecsLa, HO UH-
aekc Bunn-cnpen 4epTuUT CBOK KPMBYKO B OTpuUaTenb-
HOM 0BnacTun, Tak YTO Mbl BO3A4EPXXNBAEMCS OT TOProBIM.
N cHoBa Haw punbTp yaepxan Hac OoT BXxoda B PbIHOK,
KOTOPbIN NPpU NOBEPXHOCTHOM B3rngage Kkasancs 6bl4bmMm.



Mo xoay oena Mbl MO BUAETL, YTO PYHOAMEHTarnbHbIe
dhakTopbl, ONpaBbiBatOLLME TOProBIik0, OTCYTCTBOBAsN.

CeHmsabpb 1997. bonblue cMmupeHusa. 29 aBrycra no-
SIBIISIETCA YETKOE NepeceyeHme ¢ 0aqMHaKoBO YETKUM Bbl-
Xxoaom Ha ypoBHe 902,55 n yBbITKOM B TOT XK€ AEHb — 3TO
Hawa camasi bonbluaga noteps roga, cocrasmsluaga 3,20
NyHKTa.

Ho Mbl He coaemcs, NpUHMMasa CurHam Ha MokKynky 2
ceHTs16ps Ha yposHe 912,50, n Habnogaem, Kak pa3Bo-
padunBaeTcs O4eHb MOLUHbIA Nnoabem, Answmncsa oo 3
CEHTADPS, Koraa Mbl 3akpblBaeM TOProBfll0 Ha YPOBHE
928,90, cHoBa Bo3MelLLas Hally 6onee paHHIO NOTEPLO.
[o 6eabl 6b1N0 pyKon nogaTb, HO COMETAHME BPEMEHHOTO
N BHYTPUPbIHOYHOIO BNUSIHUA NO3BOSIUNO HaM yaep»KaTb-
cs B Npubbinu ¢ npubbineto B 15,50 nyHKTa.

Okmsbpb 1997. MNMpuwnock XaaTb NepPBOro Yncna me-
cdua, Korga npouvsoLUso rnepecedeHue, npepynpexaas
Hac, 4YTO Ha noaxode Obl4nK PbIHOK. BO3HUK 4OMOMNHK-
TenbHbIM WAaHC ANs ewe 0gHOM MOKYMNKW, MOCKOSbKY UH-
Aekc Bunn-cnpen onyctuncsa B oTpyuaTternbHy 30HY Ha
ogHom Gape, HO 6e3 3akpbITusi, KoTopoe Obl CBUAETENb-
CTBOBao O npogaxe, U ¢ HeMmeaneHHbIM MOABLEMOM 2 OK-
T6pa k ypoBHto 965,30, naBas gpyroe nonoxuTtenbHoe
nepeceveHne, NoAckasbiBalolLee 3aBepLlleHme nepuoga
HaxoXaeHnsa B oTpuuaTenbHon obnactu. PocT npekpa-
TWUNMCA, MO KpanHen mepe, ANs Hac, Ha ypoBHe 968,75,



npuHecs Ham 3,45 nyHkTa npmbbinn.

Hosibpe 1997. 3710 GbINO coBceM npocTo. lNepeceye-
Hue coctosinocb 31 okTAdps Ha ypoBHe 919,00 ¢ Takum
Xe SICHbIM BbIXOAOM Ha ypoBHe 947, obecneyvvB OYeHb
BblrogHyto Toproento ¢ 28,0 nyHkTamu npunbbinn. Kak Obl
MHE XOTEenoCb, YTOObI TaK ObINO KaXXAbln MecsL!

Lekabpb 1997. Elle ogHa xpecTtoMaTuinHas caernka c
NONOXMUTESbHBIM NepeceyeHneM NepBoro Yncrna mecs-
ua Ha ypoBHe 962,50 n Bbixogom 2 gekabpsa Ha ypoBHe
973,20. 370 6bI1, KaK UMenu 0bblIkKHOBEHWE NeTb cTapble
lonyb6eie Mna3a (Blue Eyes — npo3suwie ®paHka CuHa-
TPbl — MIPUM. fep.), o4eHb xopowuli 200: Bcero 13 cae-
nok, n3 kotopbix 10 npmnbbinbHbIe. YTO ewle Gonee Bax-
HO, uncTas npubbinb B 99,70 nyHkTa, unu 24925%, un-
NOCTPUPYET PE3OHHOCTb 0ObeANHEHNA PyHAAMEHTamNb-
HbIX 0aKTOPOB C (hakTopamu BpeMeHu. BnusHue speme-
HW Bcerga NpuUCyTCTBYET, HO 6e3 cooTBeTCcTByloWEN Ba-
3bl — MOArOTOBKN CLEHbI Ha (PyHOaMeHTanbLHON OCHOBE —
S1 B Takne urpbl He urpato, cnacnbo. CylecTByeT CrvLu-
KOM MHOMO XOpOLUMX BO3MOXHOCTEW AN TOProBnu, rae
Mbl MOXEM MNOMNYYUTb BbICOKME LLAHCLI Ha ycnex. [1oaTo-
MY HET HUKaKOW NPUYNHbLI TIOMUTBLCS TOSMOM 3a CAENKamu
NUWb MOTOMY, YTO €CTb OAMH NapameTp, Komopbil Mo-
)xem cpabomame.

Uem ganble, TeMm Beceree — 0guH U3 MOUX J103yHros!

PucyHok 9.14 unnoctpupyeT TekyLnin NpumMep BHYT-



pPUAHEBHOrO ucnonb3oBaHus Bunn-cnpsga no E-Mini
S&P. U3 rpadmyeckon mogenun BUOHO, Kak crieqyeTt ne-
pensuratb 3aWmMTHbIN cTon-opaep. EctecTBeHHO, OHa He
COBEpPLUEHHA — Ha CBETe HET HMYEero COBEPLUEHHOrO, —
HO KpanHe NtobonbITHa TEM, YTO MOXET OCTaBaTbCs Hera-
TMBHOW NpW noagbeme ueHbl. WMHbiMK croBamu, B Ha-
LLIEM pPaCropsKEHNN NMEETCHA MHANKATOP, NO3BOSSHOLLNIA
pa3obpaTbCsa B KA4eCTBEHHbIX CBOMCTBAX TEKYLLEro KpaT-
KOCPOYHOro pansnu.
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PucyHok 9.14 UHpekc Bunn-cnpea npu BHYyTpu-
AHeBHOM Toprosne B 2011 roay.

Kak BugHO u3 pesynsratoB moeun pabotbl nocne 1998
rona, nHgekc Bunn-cnpen Bce eLe crocobeH npoknagbl-
BaTb gopory Tpengepam, Hanpumep, 1 noHa 2011 roga
OH, BEPHO, yKasan Ha Ha4yano CKOporo nageHusi pbiHka
(PncyHok 9.15). LleHa xaoTu4Ho konebanack B npeaernax



TOProBOro AuanasoHa, Ho Korga ungekc Bunn-cnpep pas-
BEPHYIICH BHU3 U Nepecek NMMHUI0 HYNeBOW OTMETKU, AaB-
neHve meaBenen ctarno Bo3pacTtathb.

MpnymHOM TOMY cTana nybnukauus HeraTMBHbIX OaH-
HbIX MO 3aHATOCTW. Ewe [0 BbIxoga HOBOCTU MHAEKC
Bunn-cnpen ykasbiBan Ha cnabocTb akuun OTHOCUTENb-
HO BOHAOB, U3 Yero MOXHO BbINIO caenaTtb BbIBOA O TOM,
YTO OTYeT ByaeT HeraTUBHbIM.
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PucyHok 9.15 UHpekc Bunn-cnpen Bce elle npo-
KnaablBaeT gopory.



Pe3lome

3apgaden 3ToM rnaBbl ObINIO NOKasaTb BaM eLle oauvH
crnocob obpalleHns ¢ LeHOBbIMU ABWXeHusMn. Mexay
pas3nM4YHbIMK PbiHKAMK CyLLECTBYET TECHasi CBSI3b, U ABW-
)KEHME Ha OAHOM PbIHKE YacTo pe3yrbTMPYeTCs B ABUXKE-
HWe Ha gpyrom. Takoro poga B3anMo3aBMCUMOCTb MOXET
MOCINYXWUTb KIMOYOM K pasragke HanpaeneHusa oyayuiero
konebaHusa ueHbl. YTo elle bonee BaXXHO, OHO AABNSIETCA
WHCTPYMEHTOM, KOTOPbIN BbIXOAMT 3a paMKu TpaguLUMOH-
HOro TEXHNUYECKOro aHanmsa, Npu4em gpyrue Tpenaepsi,
Kak NpaBuno, UM He Nosb3YHTCS.



'maea 10
OcoOble KpaTKOCPOUHbIe
cuTyauum

Ucmopuss  delicmeumenbHO  nosmopsiem
cebsi, morbKo He ¢ moll Xe MOYHOCMbIO.

B aton rmaBe Bbl O3HAKOMUTECL C HEKOTOPbLIMU Hau-
Gonee ycnewHbIM1 1 NPUBLINTbHBIMWM MOLENSIMU TOProB-
nn dbrovepcamn no nHaekcy S&P 500 u 6ongam. Co
BPEMEHU BbIXO4a B CBET MNEPBOro nagaHusa 3t ocobble
mMogenu, 6asmpyomecs Ha CE30HHbIX XapakTepuUcTuKax
MecsiLieB, NPEKpPacHO 3apekomMeHaoBann cebs Ha ob6ounx
dobroYEpPCHbIX pblHKax. Ecnn Bac 6ecnokouT, npoaormka-
0T N cTpaTernn octaBaTbCs AENCTBEHHBIMU N CEFOAHS,
nydywie BCEro NpoBepsiTb UX Ha 3TUX PMHAHCOBbLIX WH-
CTPYMEHTax. AT TOProBble HACTPOMKN N3BECTHbI MHE C
60-bIx rogos, g Toproean no H1UM B 80-ble 1 B 90-ble rogbl,
a Tenepb Bbl caMu MoxeTe y6eanTbCs B TOM, HACKOMNbKO
OHM XOPOLUMW.

Mpuwno BpemMsi COCTaBUTb KOHTPOSIbHbIA CMUCOK O0-
NYCTUMbIX BO3MOXXHOCTEN 4NA KPaTKOCPOYHOM TOProBnu,
KOTOpble Mbl MOMNN Obl NPUHUMATL UITM OTKMOHATL KaX-
Abln Mecsu. Bbl MmoxxeTe caenaTb 3TO camu, Bbidbnpas 13



Moeln paboTbl, ONUCbIBAEMbIE TOProBbl€ BO3MOXHOCTMH,
KOTopble HpaBATcsA BaM. YUToObl y Bac NosiBUIICA UHTe-
pec K Takon paboTte, s1 NocesALWa 3Ty rnaBy NnogrotToBke
0coboro poga caernok, TOProBble€ HACTPOWMKN KOTOPbIX Bbl
AOSTKHbI UCKaTb KaXabl Mecay,. OTU COENKN OCHOBaHbI
Ha BpeMeHU Mecaua 1 npasgHuKax.

Toprosento no TDM cnoxHo Ha3BaTb HoBoM nageen. Kak
OTMeYanocb paHee, 3Ta KOHUENuUMsa N3BEeCTHa Ha npoTs-
XXEeHUM MHorux net. Bot Moun yny4weHnsa n ononHeHus K
AaBHULLHEMY PbIHOYHOMY TPHOM3MY: LIEHbI akLM pacTyT
B OOVH 13 OHEN, Brnin3knx K nepsomMy ymcny mecsaua. CBer,
KOTOpPbIA 9 NPONUA Ha 3Ty Urpy, COCTOAN B TOM, YTO AN1S
LeH (hbtoyepcoB Ha BoHAbI 1 YCTAHOBWI HaNnn4ne Takoro
Xe eXeMecs4HOro nogbema, 4To Oblno NPOAEMOHCTPU-
poBaHO paHee. Tenepb Mbl pa3paboTtaem cTpaTermo no-
6enbl, OCHOBAHHYIO Ha 3TOM NOHUMaHUN.



Toprosns ¢poHAOBbLIMU
UHOEeKCaMu B KOHUe MecsAua

B Hawu OHM cyuwecTByeT HECKOSIbKO MHCTPYMEHTOB,
KOTOpble CNEeKynsaHTbl MOryT MCMoNb30oBaTb NpU OTNOBE
aTnx konedbaHun. dotodepc Ha poHaoBbIn nHaekc S&P
500 6bIn kKoponem B TOproene ABmxeHnaMn OHO0BOIo
pbIHKA, HO B NocrnegHee BpeMsi MUHU-KOHTPaKTbl Ha S&P
c 6bonee HM3Kon mMapxen Bce 6onee nornoLarT BHUMA-
HUe MernkKnx NHBecTopoB. HOBMYKOM B 3TOW rpynne cyu-
Taetcsa nHaekc Dow Jones 30 index — dobloYEPCHbBIN KOH-
TpaKT, nogpaxarLwin BCEMUPHO N3BECTHOMY YCPEeoHEH-
HoMy mnHaekcy Dow Jones Average. A oxupgato, 4TO CO
BPEMEHEM OH CTaHeT urpatb 6onee BaxkHyH posb B WH-
AEKCHOW TOproBene.

CtpaTterumn, obecyxgasLumecs 30ecb, OCHOBaHbl Ha UH-
pekce S&P 500 no ogHOM NPOCTON MPUYMHE: MO 3TOMY
NHOEKCY MMmeeTcsa Bonbnin 06bemM gaHHbIX, MOTOMY YTO
UM Hayanm Toproeatb B 1982 rogy, a Dow-30 — B 1997-
oM rogy. OgHako cTpaTternm MoryT NPUMEHSTLCA KO BCEM
dOoHAO0BbLIM UHAEKCAM, CreayeT TONbKO M3MEHUTb NOSIO-
XEHWe 3aWmnTHOro cTon-opaepa, OCHOBbLIBAsiCb Ha Map-
Xe, pa3amMepe KOHTPaKTa M TEKyLLLEN BONATUNBbHOCTH.

A BosBpatunca B 1982 rogq v nonpobosan nokynaTtb
dbtodepc Ha nHaeke S&P 500 Ha OTKpbITUM NEPBOro TOp-



roOBOro AHS Kaxkgoro mecsua ¢ BbIXO4OM Ha NepBoM npu-
OblnbHOM OTKpbITUK. CTOM-opaep, KOTOpbIn A Bbibpan,
cocTasnan scero 1500$, Ho oH He ncnonb3oBancs B AeHb
BX0Aa; TeM He MeHee, Nocre OTKPbITMUS NO3ULMK OH BCe-
raa 6bin Ha mecte. lNpowno 129 coenok, caena.LMX
YUCTY NpubLINL B pasmepe 73437%: npnbnmanTenbHO
7000% B rog npu ToproBrie TOMbKO OAMH pa3 B MECSL.
[MokasaTenu aTon cnMcTemMbl MPEBOCXOAHbLI: TOYHOCTbL CO-
ctaenseTr 85 npoueHToB, cpeaHss Npubbinb Ha caen-
Ky 569,28% (T. e. unctas npubbifb, BblUMCHSieMas Kak
NpubbINTb MUHYC YOBITOK C NOCHeayLWMM AeneHneM Ha
obuee ynucno caenok). [pogayH okasanca Ha ypoBHe
3325% — meHee 5 npoLeHToB OT Bcel NpmbbInn. ITo Xo-
powwwnin matepuan (cMm. PucyHok 10.1).

Data i S&P 500 IND-9967 09/80
Calc Dates : 08/18/87 - 08/31/98

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

149 2 5 2.500 $ 0 $ 0 $ 3,000 CT/PC C:\GD\BACK67TMS\F532.DAT

POAPPELELPAPEZ L7777/ 7 BLL TRADES - Test 3 ANALRLLLANLRLARRRVA RN

Total net profit $73,437.50

Gross profit $103,250.00 Gross loss $—29,812.50
Total # of trades 128 Percent profitable 85%
Number winning trades 110 Number losing trades 19
Largest winning trade $6,700.00 Largest losing trade $—2,437.50
Average winning trade $938.64 Average losing Lrade $—1,569.08
Ratio avg win/avg loss 0.59 Avg trade (win & loss) $569.28
Max consecutive winners 20 Max consecutive losers 2
Avg # bars in winners 1 Avg # bars in losers 1
Max closed-out drawdown $-3,325.00 Max intraday drawdown $—3,950.00
Profit factor 3.46 Max # of contracts held 1
Account size required $6,950.00 Return on account 1,056%

PucyHok 10.1 MNMokynka cdbroyepca Ha ¢hpoHAOBLIN
nHaekc S&P 500 B nepBbIN AeHb KaXaoro mecsua.



Bnpoyem, B Hawem BrsHece rnaBHbLIM BOMNPOCOM CHU-
Taetca — Ymo mei cOenarn 0515 MeHs 8 npouwsbit pa3? Bol
HaCTOSbKO XOPOLUKM, HACKOSbKO XOpolla Balla nocrnea-
HAA caernka (You are as good as your last trade); B aTom
busHece Bbl byaete nnMbo BbiCTpbiMU, MO0 MEPTBLIMM.
[lepxa a1o B yme, faBanTe npoaHanusnpyem pesyrisra-
Tbl MOKYMNKW B NEPBbLIA TOProBbIN AeHb Mecsua (cM. Pucy-
Hok 10.2). MNonarato, Bbl CKENTUYECKM OTHOCUTECH K MbIC-
1IN O TOM, YTO 85-NPOLIEHTHLIN YPOBEHb TOYHOCTU MOXET
COXPaHATLCA Ha NPOTSXKEeHUN 13 neT.

Bkritoyaem kKomnbloTEPLl U CMOTPUM. HxkenpuseaeH-
HbIN TECT NOSTHOCTbLIO MOBTOPSET NpeablayLLNNA.

PesynbTaTthl nokasbiBaloT Npubbifb — CyLLECTBEHHYIO
NpuobINb, Kak 3TO BUAHO 13 abpuca nnuHuM GanaHca aTomn
npocton mogenu. C 1998 roga no mnoHb 2011 roga aTa
cekpeTHas caenka reHepupoBana 6onee 67000$ npmbbi-
NnW; cpefHsist NpubbINbHOCTL Ha cAenky coctasuna 4269,
a npuvemnembii apogayH — 13000$. MNpobnemHon oka-
3anacb TOMHOCTb, NoKasaTesib KOTOPOW CHU3UICS 0o 42
npoueHToB. B 4em npunynHa, cnpocute Bbl? [1eno B ToMm,
4YTO U3MEHUIICA pa3Mep KOHTpakTa, a BMECTe C HUM U
ypoBeHb BonatunbHOCTU. ONTuManbHbIM CToN-opaep co-
ctaensan 3500%.



Equity Curve
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PucyHok 10.2 lNokynka B nepBbIN AeHb MecsALa.

Ha PucyHke 10.3 Bbl BUOUTE TY Xe cOernKy co CTon-op-
nepom 3500%. Yunctasa npmbbinb coctasuna 106000$, 66
npoueHTa caenok Oblnn 3akpbiThl B MC. BmecTe ¢ Tewm,
NCcnornb3oBaHWe TOro e cTon-opaepa Ha 6onee Menkom
KoHTpakTe E-Mini npueeno k 81-NpouUeHTHON TOYHOCTU U
KpmBown GanaHca, nokaszaHHom Ha PucyHke 10.4. O6bem
YymcTow Npmbbinm coctasun 29650%, cpeaHas NpuobbINb —
4269%. Nyywe Hekyaa. Tonbko B3rMAHUTE Ha 3Ty KPUBYHO
G6anaHca. Pesynbratbl ONTUMM3NMPOBaNUCL BCrieacTBue
OoTKasa OT TOProBru Mo fMoHedernbHUKaM, a Haunyydwumn
cton-opaep no E-Mini coctasnsan 16008$.



Equity Curve
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PucyHok 10.3 Ucnonb3oBaHue cton-opaepa pas-
mepom 35008.

Equity Curve
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PucyHok 10.4 Ucnonb3oBaHue cton-opaepa pas-
Mepom 3500$ npu Toproene KoHTpakTom E-Mini.



LleneBble mecsiubl

Ecnu Bbl yxe Habunu pyky B 3TON uUrpe, 10, BO3MOX-
HO, yXXe crnpocunu cebs, He nydwe nu ogHU Mecsibl,
yem gpyrme. OTBET — [a, U Ha 9TO yKasblBalOT cregy-
towme pacrneyaTtkm TectoB. OHM CBUOETENMBbCTBYHOT, YTO
camMmbIMK NSIOXUMKN Mecsauamu 3a nocnegHue 16 net Obl-
nn aHBapb, deBpanb 1 okTs6pb. OHM AOMKHBLI ObITh Ba-
LWMMKM LUEeneBbiMMU MecsiLlamMu, KOTOPbIX HY>XHO u3beratb
nnm ObITb KpariHe OCTOPOXXHbIMU U3 COOBpPaXeHU, OCHO-
BbIBaOLLMXCS HA CE30HHOM Toproene. A npegnaraio Bam
n3yunTb NpuBeaeHHble B Tabnuue 10.1 cBoAHblE faHHbIE
OT MecsLla K MecsLy.

9710 npogomkano pabotate 1 nocne 1998 roga, Yemy
cengetenbcTBo PucyHok 10.5. n onatb, Mbl BUAMM, 4TO
SiHBapb U MapT He Obinu NPUOLINBbHBIMK, B OTINYME OT
YpOXXanHOro Ha gosnnapbl gpespans. B aHBape u mapte
onpeaeneHHo YTo-To nponcxoauT!

Tabnuua 10.1 NomecsayHaa pa3buBka NPUObLINBbHO-
CTU caenok no cbrovepcy Ha hoHAoBbLIN MHAEKC S&P
500.
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PucyHok 10.5 Pesynkratbl Toprosnu nocne 1998
ropa.



Odenaem ny4we

HenpocTo gobuTtbcsa nyywnx pesynsratos, HEXenn Te,
YTO nokasaHbl Ha PncyHke 10.6. nokynka B nepsbI TOp-
roOBbIf AE€Hb KaXXA0ro Mecsua 3a UCKNIYEHNEM SHBapPS U
MapTa OKa3blBaeTCs KpanHe pesynsratuBHon. Mo 6onb-
LWoMy PblOYEPCHOMY KOHTPakKTy Ha mHaekc S&P 6bino
coBepLueHo 270 caenok, 80 NnpoueHTOB KOTOPbLIX OKa3a-
Nocb NPUBLINTbHBIMK; MPXU 3TOM UCMONb30Barncs CTon-op-
nep pasmepom 35008$, 4To oTpakeHo Ha rpaduke Ganax-
ca no caenke. CpeaHsas NnpubbINbHOCTbL paBHANack 5469.

XOTS HEKOTOPbIE U3 HALLMX KOHKYPEHTOB-CNEKYNSHTOB
3HatoT 00 aTon nosTopstowencs gurype, 60MbLNHCTBO
N3 HNX NPOCTO HE UCMONb3YET NPENUMYLLIECTBO 3TOrO 3Ha-
HWSA Ha JOCTATOYHO perynapHon OCHoBe, NpU4eM OHW a-
e He NOHMMAlOT, YTO HEKOTopble MecsiLbl cnegyeT ne-
peckakmBaTb. OTO 60MbLIOE YyNyylleHNEe, HO Mbl MOXEM
caenarb eLle nydLue.

Kak? OcTtaHaBnuBasi BbIOOP TONbKO Ha caenkax rnep-
8020 Yucrna Mecsya, Korga pbIHOK GOHOOB HaxoadaTcs B
BocxoasuweM TpeHae. Kak s nokasbiBan paHee, Nogbem
pblHKa 6GOHOOB cNOCOOCTBYET POCTY (POHAOBOrO PbiHKA.
[10BONbHO XopoLlee npaswusio, NpU4emM emy fnerko cre-
A0BaTb: MNOKyNnaTb TOMbKO NepBOro 4Yncna nwboro mecs-
La, ecnu pblHOK BOHA0B 3aKpbINCs B A€Hb HAKaHyHe Ha-



Lwero npegnonaraemMoro Bxoga Bbiwe, 4yem 30 gHen Ha-
3aj. OTO CBUOETENbCTBO TOro, YTO PbIHOK BOHAOB LO-
XeH nogaepxatb pocT pOHOOBOrO pbIHKA.

Equity Curve
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PucyHok 10.6 ®blovepc Ha poHAOBLIN MHAEKC S&P
500. NepBbIN TOProBbIN AeHb MecsiLa.



ToproBns Ha pbHOYEPCHOM
pbiHKe OOHOOB B KOHLe Mecsila

[anee paBaniTe paccMOTPUM MOKYNKY B NepBbIiA TOpP-
roBbl O€Hb KaXdoro Mecsua Ha (PbloY4epCHOM pblHKE
60oHOO0B, KaK Mbl Aenanu 310 ¢ oblodepcaMy Ha MHOEKC
S&P 500. PesynbraTthl BECbMa NpubbINbHLI NpyU Npasu-
nax, yctaHaenmBatowmx cton-opaep B 1100$ n Bbixoge
Ha NepBoM NPUBLINTBHOM OTKPbITUN. DTOT NOAXOA K TOp-
roere gaet npumepHo 70npoLEeHTHY0 TOYHOCTb N OYEeHb
GonbLylo cpenHo NPUOLINL Ha cAenky, NPUHMMas BO
BHUMaHMe, YTO Mbl HAXOOUMCS B pPblHKE B CpedHEM Ha
NPOTSKEHUN BCEro ogHoro AHA (cMm. PucyHok 10.7).

Dala : DAY T-BOMDS-3967 01/ac
calc Dates : 01/01/86 - 0B/28/3E

44 -5 § 31.250 $ 0 % 0 § 3,000 COT/PC  C:\GED\BACKGTMS\F&2 .DAT
SEEPAREEREAFISF R R AT A RLL TRADES - Test 1 %WV AV,
Total net profit $32,593.75
Grosa profit $83,531.25 Gross loas 8 =50,937.50
Total # of trades 149 Percent profitable 69%
Nunber winning trades 104 Number losing trades 45
Largest winning trade 52,593,795 Largeat losing trade $ =1,375.00
Average winning trade 5803.19 Average losing trade 5 —1,131.94
Hatic avg winfavg lo=s 0.7 Avg trade (win & losgal 521B.75
Max consecutive winners a Max consecutive losers &
Avg # bars in winners 2 Avg # bars in losers 1
Max closed-out drawdown 5 —6,B12.50 Max intraday drawdown §=7,437.50
Profit factor 1.83 Max # of contracts held 1
Rocount size regquired 410,437.50 Return on account 312%

PucyHok 10.7 lNMokynka dbroyepcoB Ha 60HALI B



nepBbLIN AeHb KaXaoro mecsua.

Mbl MOXEM CYLLECTBEHHO YNy4dlINTb 3TU pesynbTaThl,
npocto obonas HaMmeHee NPOM3BOANTENbHbIE MECALbI,
KOTOPbIMW, KaK cnegyeT n3 npueeaeHHbix B Tabnnue 10.2
AaHHbIX, ABNAKTCA sHBApb, heBparb, anpenb 1 oKTA0pPb,
B TO BpeM4 Kak fekabpb HaxoguTcsa nog BONpoOCOM.

Kak ynomuHanocb paHee, 0 BUXKEHUM aKLNin BBEPX B
KOHLUE Mecsila MULLYT YyXXe Ha NPOTSXKEHUM MHOMMX fneT.
Bce, 4yto s coenan, 9TO MOHSAN, Kak NyYlle OueHuBaTb
(kBanuduumpoBaTtb) CAENKN ANs 3TOro nepuoaa Bpeme-
HW. [1o0 cux nop TeHAEHUMNS pbiHKA BOHAO0B K MOBbLILLEHUIO
B 9TO e camoe BpeMs bbina n3BectHa TONbKO HECKOIb-
KM MouM ctygeHTam. Mou nccnegoBaHna n peanbHas
TOProBns 3a 3TW rodbl NOKa3bIBatOT, YTO 3TO eLle u npe-
BOCXOOHOE BpeMsi AN KpaTKOCPOYHbIX KonebaHun Ha
PbIHKaX Ka3dHa4Yencknx 60HO0B 1 BEKCENEN.

Tabnuua 10.2 MNMomecsiyHaa npubbINbL No dblo-
yepcam Ha GoHAbI.



Konw4ecTeo coenok,

MecAua Yunerasa npubeine, NpvdLINEHBIENYOBITO4HEIE,

Wroro

Arsaps =31 813
Jespans -1718 713
Mapt 2781 312
Anpane -343 13
Man A125 912
Vio=s 3125 139
1083 813
4343 312

7187 1112
218 1217

PucyHkn 10.8 n 10.9 gomkHbl aTb Bam obuiee npea-
CTaBfeHne o cure aTom TexHukn. PncyHok 10.8 nokasbl-
BaeT POCT cyeTa, Ha KOTOPOM OCYLLEeCTBSANach Nokyrka
OOHOro KOHTPaKTa Ha KasHayenckue obnurauuu 3a Tpu
TOProBbIX AHS A0 KOHUA KaXxaoro Mecsua, KotTopbli aep-
Xancs Ha NPOTSXXeHUU LLECTU TOProBbIX CECCUN, C BbIXO-
[10M B 3TO BpeMs Unu Yepe3 npuHaTue yobitka B 15009
nocpencTBOM 3aLUMTHOIO cTomn-opaepa. AToT rpaduk, co-
CTaBMEHHbIA OAHUM M3 NyYLWNX CNeunanmncToB No pbiH-
Ky 6oHaoB Maiikom Ctokom (Mike Stock), ybeantensHoe
AoKasaTesibCTBO Hann4nsa gaHHoro dpeHomMmeHa. Takas xe
BO3MOXHOCTb MMeeTCcsl U Ha pblHKe nHgekca S&P 500,
Kak cnegyet n3 PucyHka 10.9.



Yrnyonsasacb B getanu

PocT Ha pblHKe BOHAOB OObIMHO HaYyMHaAeTCa 4O nep-
BOro 4ymcna mecsua, Kak ato suaHo u3 PucyHkos 10.10
n 10.11. PucyHok 10.10 nokasbiBaeT pesynbsraTbl MOKynM-
Kn dpbtovepcoB Ha 6oHAbI Ha oTkpbITMKM TDM 18 co cTon-
opaepom Ha ypoBHe 1500$ 1 BbIXOO4OM Ha 3aKpbITUN Ye-
pe3 3 gHA nocrne Bxoaa. HaunHas ¢ 1986 roga, 139 coe-
nok npuHecnun 34875% ¢ AOBONBHO HEMMOXOW cpeaHen
Np1ObINbIO Ha caenky, coctasnstoLlen 250$. 3To BnonHe
noaxoauT Ans TOProBnuv, HECMOTPS Ha ApoaayH B 8625%.
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PucyHok 10.8 Cucrtema Toproenu cbrouepcamm Ha
6oHAbI B KOHLE MecsiLa (AHEeBHbIe CECCUUN aMepPUKaH-

CKux 6oHpos, 1983-1996).
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PucyHok 10.9 Cucrtema Toproenu cbrouepcamm Ha
¢oHpoBbIN nHaekc S&P 500 B koHUe Mecsaua (1983
1996).



Data : DAY T-BONDS-9967 01/80
Calc Dates : 01/01/86 - 08/28/98

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

44 -5 § 31,250 § O §$ 0 $ 3,000 CT/PC  C:\GD\BACKG67MS\F62.DAT

FAA0000777470070777727777/77/// BLL TRADES - Test 3 FRAAAARARLALRLAVVODOAY

Total net profit $34,875.00

Gross profit $95,843.75 Gross loss $-60,968.75
Total # of trades 139 Percent profitable 1%
Number winning trades L] Number losing trades 40
Largest winning trade $2,812.50 Largest losing trade $-1,906.25
Average winning trade 5968.12 Average losing trade §-1,524.22
Ratio avg win/avg loss 0.63 Avg trade (win & loss) $250.90
Max consecutive winners 17 Max consecutive losers 4
Avg # bars in winners 3 Avg # bars in losers 3
Max closed-cut drawdown 5 —8,625.00 Max intraday drawdown $ —8,656.25
Profit factor . Max # of contracts held 2
Acccunt size required $11,656.25 Return on account 299%

PucyHok 10.10 MNMokynka dbroyepcoB Ha 60HALI B
TDM 18.

Data :+ DAY T-BONDS-9967 01/80
Calc Dates : 01/01/86 - 08/28/98
Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName

44 -5 § 31.250 § O § o $ 3,000 CT/BC C:\GD\BACKE7MS\F62 .DAT

L01E0000207020707477747//7 RLL TRADES - Test 3 ANLARLALAALARARAUARRAREL AN

Total net profit $32,062.50
Groas profit $65,093.75 Gross loss $ —-33,031.25
Total # of trades 20 Percent profitable 75%
Number winning trades 68 Number losing trades 22
Largest winning trade $2,812.50 Largest losing trade §$—-1,531.25
Average winning trade $957.26 Average losing trade $—1,501.42
Ratio avg win/avg loss 0.63 Avg trade (win & loss) $356.25
Max ccnsecutive winners Tl Max consecutive losers 3
Avg # bars in winners 3 Avg # bars in losers 3
Max closed-out drawdown $ —4,500.00 Max intraday drawdown $—-4,500.00
Profit factor 1.197 Max # of contracts held 1
Account size required $7,500.00 Return on account 427%

PucyHok 10.11 ®brouepcbl Ha 60oHALI. NMogaepxaH-
Hble PbIHKOM 30510Ta CUrHasnbl Ha Nokynky B TDM 18.



Mbl MOXXeM, ogHako, [OOMTbCs BonbLUero ycnexa, BHe-
CS NOOMHOXECTBO TpeHAa 30M0TOro pbiHKa Ans pusb-
Tpaumm NNOXMX UM COMHUTENbHbIX caenok. Kak onucaHo
B paboTtax Takmx cneuynanuctos, kak Maptu Lisenr (Marty
Zweig) n [bxoH Mepdwun (John Murphy), BHeCLUMX CaMbIN
OonbLon BKaa B U3y4eHUe PbIHKOB U YbW KHUTU HYXXHO
obsa3aTenbHO NPOYNTaTh, 30510TO CUSBLHO BRUSET Ha 6OH-
Abl. Korga 30n0To HaxoauTcsa B TpeHae, HanpasrieHHOM
BBEPX, 3TO AENCTBYET KaK NpendaTCTBME AN pOocTa pbiHKa
OOHO0B, N HAOOOPOT: NPU HUCXOAALLEM TPeHAe 3050Ta,
obnuraumm 6onee CKNOHHbI K POCTY.

PucyHok 10.11 nokasbiBaeT pesynbraTbl punsTpoBa-
HWSA COENOK PbIHKOM 3o0f0Ta. B aTom cny4ae Toprosns
npegnpuHUManach B TOT Xe Nepuog BpeMeHU U C TEMU
e CTon-opA4epoM 1 BbIXOOOM, Kak v npexae. Pasnuyune
B TOM, YTO COENKN MHNLMNPOBASIUCh, TONbKO €CNN PbIHOK
3onoTa 6bin B HACXoasLWeM TpeHae (T. . UeHa 3aKpbITus
pbIHKa 30510Ta B AeHb HakaHyHe Bxoda Oblna MeHbLue,
yeM 24 OHA Hasan).

XoTa obuwaa npubbinb cokpaluaetca Ha 2000$, Tou-
HOCTb Crerka yBenmimBaeTcs, B TO BpEMS KaK Halla Hau-
gaxKHelWasi cpeaHAa NpuobINb Ha CAenKy noanpbirnBaeT
bonee yem Ha 100$, a gpogayH CyLIEeCTBEHHO yry4lla-
eTCsl, COKpaLLasiCb MOYTU HANOTOBUHY!



Bce nydiwe n ny4uwe

Mbl MOXXeM nonyunTb ewe 6onee nyyvwme pesynbra-
Tbl, 3agepXxuBas Haw Bxog go TDM 22. Kak nokasbiBa-
eT PncyHok 10.12, coenok CTaHOBUTCA HAMHOMO MeHbLUE,
Bcero 50, HO Npu 3TOM Mbl nony4yaem 6onee BbICOKYHO
TOYHOCTb, COCTaBMAALY0 76 NPOLEHTOB, MPOCTO YANBU-
TenbHYO cpeaHsa npubbinb (496$ Ha caenky) n Becbma
npvemMneMsbiin apodayH — 4yTb 6onee 45009%.

Data : DAY T-BONDS-9967 ol/80
Cale Dates : 01/01/86 - 08/28/98
Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName

44 -5 $ 31.250 $ 0 § O $ 3,000 CT/PC  C:\GD\BACK6E7MS\F&2.DAT
FEOAEEDLEIATEPE (787777777 ALL TRADES - Test 3 ANIHLALRALRAVRERLLARALERLAAAAY

Total net profit $24,812.50

Groes profit $42,812.50 Gross loss $—18,000.00
Total # of trades 50 Percent profitable 76%
Number winning trades 38 Number losing trades 12
Largest winning trade §2,718.75 Largest losing trade $-1,500.00
Average winning trade $1,126.64 Average losing trade $—1,500.00
Ratio avg win/avg loss 0.75 Avg trade (win & loss) $496.25
Max consecutive winners 7 Max consecutive losers 3
Avg # bars in winners 3 Avg # bars in losers 2
Max cloged-out drawdown $-4,500.00 Max intraday drawdown $—4,593.75
Profit factor 2.37 Max # of contracts held 1
Account size required $7,593.75 Return on account 326%

PucyHok 10.12 CurHanbl nokynku dbroyepca Ha
ooHabl B TDM 22.

3Hato, 3Hal0, BaM UHTEPECHO Yy3HaTb, YTO NMPOUCXOAMNT,
Korga Mbl NogaepkMBaem 3TOT BapuaHT TOProBnv TPeH-



AOM Ha pblHKe 3o0510Ta. YTto

X, PucyHok 10.13 gaet oTBeTbl, U OHM BeECbMa Bre-
yatnswowm: 20156$ npmubbinu. N cHoBa kpuTepun TpeHaa
OCHOBaHbl Ha TOM, YTO PbIHOK 30510Ta 3aKPbIBAETCHA HU-
Xe, yem 24 gHA Hasag, a CTon-opaep WM BbIXO4 OCTaloT-
CS TEMU Xe, YTO U B npeablaywmnx npumepax. B pesynb-
TaTe gpofayH 3HaYUTENbHO YIy4LlnnACs, COKPaTUBLLUCH
no 15008, a ToyHocTb B3ambina 0o 89 npoueHToB npwu
cpeaHen NpubbInK, bykBanbHO pasaysLlericsa Ao 719% Ha
COENKYy.

OTO NPEeBOCXOAHbLIN BapuaHT TOpProenu; npobnema B
TOM, YTO HEMHorne mecsubl umetot TDM 22, HO Koraa
OH nogBnsieTcs, A 6yay nokynatb. BarnaHuTte Ha uenou-
Ky NpuBbINbHbIX CAENOK C 30/10mbiM punsTpoM: 17 npu-
ObINbHBLIX CAENOK Nnogpsaa, B TO BpeMs kak 6e3 unsrpa
y Hac ObIno ToNbKo 5 NpMbbINbHBIX CAEMNOK NOAPSA.

Data : DAY T-BONDS-9967 01/80
Calc Dates : 01/01/86 - 08/28/98

Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName
44 s 5 31.250 § 0 5 0 § 3,000 CI/PC  C:\GD\BACKGTMS\F62.DAT
FELPEEIEEAEELPEFFE7777//7 BLL TRADES - Test 2 ANAHLLLLALELLLLRLALLALR VLAY

Total net profit $20,156.25

CGross profit $24,656.25 Gross loss $—4,500.00
Total # of trades 28 Percent profitable 89%
Number winning trades 25 Number losing trades 3
Largest winning trade $2,468.75 Largest losing trade $-1,500.00
Average winning trade 5$986.25 Average losing trade $-1,500.00
Ratio avg win/avg loss 0.65 Avg trade (win & loss) $719.87
Max consecutive winners 17 Max consecutive losers 1
Avg # bars in winners 2 Avg # bars in losers 1

Max closed-out drawdown §-1,500.00 Max intraday drawdown §-2,093.75%
Profit factor 5.47 Max # of contracts held il
Account size required 55,093.75 Return on account 3195%



PucyHok 10.13 CurHanbl nokynku cpbroyepca Ha
6oHAabl B TDM 22, noaaepXaHHble pbIHKOM 30510Ta.

Mpepnarato Balemy BHUMaHUIO cnegyrowmn rpaduk
B KayecTBe CBUAETENbCTBA NOPa3nTeNbHO YCTONYMBOIO
CBOMCTBaA (PbloYEpPCHOro pbiHka boHaoB. Ha Hem npen-
CTaBrfeHbl pes3ynbTaTbl COENOK, MPU KOTOPbIX MOKYMKa
NpoOn3BOAMNNIAChk Ha OTKPbLITUM MATOrO TOProBOro AHA A0
KoHua mecsdua. Kak npasuno, oH coBnagaet ¢ TDM 18,
O KOTOPOM Y>Ke ynoMunHanock. lNockonbky HavyanbHoe Te-
cTupoBaHue npounssoaunock B 1990 rogy, aToT anemeH-
TapHbIV Noaxon K Toproerie reHepuposan 6onee 32000$
npunbbinn 3a 119 coenok. CpenHss npubbinb 3a caenky
cocTtaBuna 275$, a HanbonbLNA ApoaayH... AepXKUTECH
3a CTynbs... MeHee 3700$!

Ha PucyHke 10.14 Bbl MOXeTe BUOETb MOSHbIE pe3ynb-
TaTbl TOProBNM No ToproBon Hactpounke ¢ 80-bIX rogoB U
no masa 2011 roga. Pa3mbilunas o ctabunbHbIX Mogensax
noBefeHNs pbIHKOB, He 3abbiBanTe 06 YCTONYNMBOM CBOW-
CTBe pblHKa OOHAOB yCTpanBaTth pansv B onpeneneHHble
AHW onpefeneHHbIX MecsiLEB.



Equity Curve

oy (1)
Max Drawdown: -$5,250.00 on 02261997 Longest Flat: 1,347 days ending 11/27/2007
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PucyHok 10.14 MNMonHble pe3ynbTraTtbl CACTEMBI.



Bpemsa ansa npogax

Kpome TOro, pblHOK BOHOO0B, Kak npaBuio, WAET BHU3
roe-To B cepeanHe mecaua, kak BuaHo u3 PucyHka 10.15.
MpaBmna ykasbIBalOT, YTO HY>XHO MpodaBaTb Ha OTKPbI-
TMn TDM 12 ¢ Hawmm OObIYHBIM BbIXOOOM 4Yepe3 Tpw
aHsa n cton-opaepom B 1400$. C 1986 roga oo cepeau-
Hbl 1998 roga aTo NageHve gasano npubbiNbHbIE caen-
Kv B 76 NpoueHTax criyqyaeB co cpeaHen npubbinbio 133%
Ha caenky npu 152 coenkax. [pogayH oo yposHsi 6093$
npuemsiem, Ho oH Bonblue, Yem Npu naeanbHOM COOTHO-
WweHun npubbinn K apogayHy. B woeane gpogayH gon-
XeH ObITb He Bonblue, YemM 15 NPOLEHTOB OT NpUbLINK B
20281%$. B aTtom cnyyae npocenaHue coctasuio 20 npo-
LEeHTOB OT npubbinn. UTak, XoTa Mbl, KOHEYHO, KOE-YTO
30eCb HaMblBaeM, MHe XoTenocb Obl nonpoboBaTh ynyy-
LUNTb 3TOT pe3ynbTart.

B 1O Bpems kak TpaanuMOHHbIE aHANMUTUKN PbIHKOB TO-
BapHbIX (pbtovepcoB nonpobosann Gbl OTOUNLTPOBATL
3TOT BapuvaHT TOProBSiM C NOMOLLBbI TEXHUYECKUX Wmy-
yek TMna TpeHnaos, ocuunnaropos (oscillators) nnn nm-
nynbCHbIX NOTOKoB (Momentum flows), 9 npegnoyven Obl
obpatnTbCs K TOMY, YTO OEMNCTBUTESNbHO CYLECTBEHHO:
K doyHAaMeHTanbHbIM 3aBUCUMOCTSAM MEXAY PbIHKOM 30-
norta n pbiHKOM ©0HOOB. B KOHUE KOHUOB, rpadukn m



OCLUMNNATOPbLI HE ABUraloT PbIHOK, 3TO AenarT 0a3oBble

yCrnoBus.
Data : DAY T-BONDS-9967 01/80
Calc Dates : 01/01/86 - 0p8/28/98

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

44 -5 § 31.250 § O $ 0 $ 3,000 CT/PC C:\GD\BACKE7MS\F&2 .DAT

FEELEAALRELPEPEEd 74777/ ALL TRADES - Test 3 \HALALALLLLALARLALR LAY

Total net profit $20,281.25

Gross profit $73,375.00 Gross loss $-53,0583.75
Total # of trades 152 Percent profitable T6%
Number winning trades 117 Number losing trades 35
Largest winning trade $3,000.00 Largest losing trade $-2,000.00
Average winning trade $627.14 Average losing trade $-1,516.96
Ratio avg win/avg loss 0.41 Avg trade (win & loss) $133.43
Max consecutive winners 13 Max consecutive losers &
Avg # bars in winners 2 Avg # bars in losers 3
Max closed-out drawdown § -6,093.75 Max intraday drawdown $ -6,250.00
Profit factor 1.38 Max # of contracts held 1
Account size required $9,250.00 Return on account 219%

PucyHok 10.15 Npopgaxa pbrovyepcoB Ha 60HALI NO
TDM 12.

Data : DAY T-BONDS-9967 01/80
Calc Dates : 01/01/86 - 08/28/98

44 -5 § 31.250 § O $ 0 $ 3,000 CT/PC C:\GD\BACK&TMS\F&2.DAT

FELPEAAELLEEA LA /7 ALL TRADES - Test 4 ALALATALLRLLR LRV RN

Total net profit $26,250,00

Gross profit $50,250.00 Gross loss § —24,000.00
Total # of trades 73 Percent profitable 78%
Number winning trades 57 Number losing trades 16
Largest winning trade $2,656.25 Largest losing trade $=1,500.00
Average winning trade $881.58 Average losing trade $ —1,500.00
Ratio avg win/avg loss 0.58 Avg trade (win & loss) $359.59
Max consecutive winners 14 Max consecutive losers 3
Avg # bars in winners 3 Avg # bars in losers 2
Max closed-out drawdown $ —4,500.00 Max intraday drawdown $ —4,593.75
Profit factor 2.09 Max # of contracts held 1
Account size required $7,593.75 Return on account 345%

PucyHok 10.16 ®brovepcbl Ha 6oHAbI. Mpoaaxa no



TDM, noaaepxaHHasi pbIHKOM 30J10Ta.

B gononHeHne K TOMy, 4TO TENEpPb Y HAac UMeeTcs pe-
anbHbI cnocob TOProBnM Ha MOHWXKEHWE B CepeanHe
Mecsua, Mbl MOXXEM BHOBb Habntogatb cuny yHaaMeH-
TanbHbIX (0aKTOPOB, NpeacTaBneHHbIx Ha PucyHke 10.16.
MpaBuna Bxoga v BbIXo4a TOYHO TakMe Xe, Kak B Npeabl-
aywem npumepe. EgMHCTBEHHOE OTNNYMe, — U KakuM OHO
OKa3blBaETCHA CUMbHBLIM — B TOM, YTO CAENKM MPUHUMA-
IOTCS, TONbKO KOrga PbIHOK 30510Ta 3aKpbIficAa Bbllle 3a-
KpbiTna 10 aHen Hasag. dpyrumu crioBamu, pbiHOK 30510-
Ta 6bIN B BOCXOASLLEM TpeHae, YTo npeanonaraet bonee
BbICOKYIO 30PEKTUBHOCTbL CUIHANOB Ha Npoaaxy, KoTo-
pble OOMKHblI BO3HUKHYTb B TEKYLLEN MOHETapHOW cpe-
ae. CpegHsas Npubbinb Ha caenky bonee Yem yaBansaet-
cs, NpubbINb noackakmsaeT Ao 6000$, TouHOCTL yBENU-
YynBaeTcs ¢ 76 0o 78 NpoLUEeHTOB — HN4Yero Bpoae bbl 0co-
OEeHHOro, HO NPOLEHT OTHOLLEHUSA ApoAdayHa K npubbinu
yMeHbLuaeTca npumepHo Basoe: ¢ 20,9 npoueHTa go 11
npoueHToB. W, noxanyn, nyyue BCero 10, YTO CpeaHss
npuObINb Ha caenky noackakmeaet co 133% go 359%.

30eCb Mbl UMEEM OYeHb MNOAXOAALLY0 CUTyauuto ons
ToproBnn. Bce, uto TpebyeTtcs genaTtb, 3TO HabpaTbCs
TepneHns n oXXnaaTtb Tako cepeanHbl Mecdua, korga pbl-
HOK 30510Ta HaXOAUTCS B BOCXOAALLEM TpeHAae: aTo (pyH-
AaMeHTarnbHbI CLLEeHapun, NPUHECLLUNA CTOMb MO3UTUB-



Hbl€ pe3ynbraThbl.



Pe3lome

TepneHue, KaxeTcsi, UMEHHO TOT TOBap, KOTOPbIA Y
dbloYepCHbIX TpenaepoB Bceraa B agecuunte. bonbLlnk-
CTBO TPenaepoB, AOMKHO ObITb, NMOBGAT ToproBatb paau
camoro npouecca. f cTpeMnioch genaTb CTaBKy Unu cne-
KynmMpoBaTb TOMNbKO TOr4a, Korga y MeHsi eCTb IBHOE Nnpe-
NMyLLECTBO B urpe. Ecnu ero HeT, Bbl 3HaeTe, rae MeHs
HaNTW... BHE UIPbI... TaM Moe MecTo. Hagetrock, 4TO Bbl
OGyoete co MHOW!

Llenbto aton rmaebl 6bin0 gatb Bam nogpobHoe o6b-
SICHEHWE TOProBbIX CTPATErn U pacckasaTb O HEKOTOPbIX
npeKpacHbIX Noaxodax K TOProene, KOTOpbie S MCMNOSb-
3yt0. OcobeHHOCTN NoBeAEHMS PbIHKOB B KOHLE Mecsua
N B Hayane creaywowero, ABnsaTca 6e30WnboUHbIMM,
CUMbHBIMU Y JOMUHUPYOLWMMK MOGENSAMMU, U TENEPb BaM
y>K€ M3BECTHbI NpaBuna obpalleHns ¢ HAMMN.



maea 11
Korpa cnepyet
3aKpbiBaTb NO3NLUN

Hukoeda Hu4e20 He Ha4yuHalime, XOPOWEeHbLKO
He nodymas 0 MoM, YeM 3MO 3aKOHYUMICS.

Mpegnarato BawemMy BHUMaHUKO TpW npaBuna, KOTo-
pbIM HaZl0 cnefoBaTh MNPU BbIXOAE M3 BalLMX KPaTKOCPOY-
HbIX TOProBbIX COEMOK:

1. Bcerga ucnonbaynte gonnapoBbi cTon-opaep Ans
BCEX cAenok, Aabbl, ecnun BCe NOMAET NpaxoMm, y Bac bbl-
na sawmra.

2. Ncnonb3ynte MO TEXHUKY Kamarynbmupo8aHusi C
NpubbINbI0, pa3paboTaHHyo ¢ nomoLbo Panbga BuHca
(Ralph Vince). OcHoBHOE npaBuio — BbIXOAUTb Ha nep-
BOM NpUOLINBEHOM OTKPbITMK. Ecnn npmnbbinb cocTtaBns-
eT BCero oauH Tuk, 6epute ee. Jlydwe Bcero oHa paboTa-
eT ans dpbtodepca Ha dpoHaoBbIn nHaekc S&P 500. Ons
PbIHKOB, ABUraloLmnXca MeaneHHee, s 3agepan Obl Ka-
manybmupos8aHue Ha AeHb UN ABa, YTOObl AaTb PblH-
Ky Bpems obecneynTb poCT MOeN cpeaHen npuodbinn Ha
CAENKY.

3. BbixoguTte n pasBopayMBanTeChb, €Crniv noryvyaere



NPOTUBONOSIOXHLIN curHan. Ecnu y Bac kopotkaa noau-
LMs1, U Bbl MONyYaeTe CUrHas Ha Nokymnky, He XXauTe, noka
cpaboTtaeT cTon-opaep UNKU BbIXO4 Yepes Kamaryribmu-
posaHue, a crieqynTe camoMy CBEXEMY CUrHarny.

OTO BCe, YTO A AOIMKEH paccka3aTb BaM O Bbixogax. He
XXagHu4yanTe, NO3BOMbTE NpaBuiam, a He BalMM 3MoLuu-
M N03ab0TUTBLCA O BalLMX CAENKax.

besycnoBHO, CyLeCcTBYHOT N UHble TEXHUKU. MHorne
NCNonb3yT pagbl yucen GuboHavyym Kak ans rnoKynkw,
TaK 1 Npu BbIXo4e U3 No3nunn. A aBnatoCb NOKNOHHMKOM
WHbIX METOAO0B, TakK KaK He cumTato Yncna dnboHayum on-
TUManbHbIMMU.

CnepgyeT yunTbiBaTb HEOBXOOAMMOCTb BbIXo4a 4epes
Hekoe 4yucrno gHen. B KoHUe KOHUOB, ecnu 3a Bce Bpe-
MSI HAXOXOEHUS B PbIHKE MO3ULNA HE Cymena creHepu-
poBaTb NPUBLINb, NO-BUMANMOMY, CUTYyaLMs U3MEHUNAch
n cnegyeT YHOCUTb HOTW.

A yxxe oTmedan, 4To KpaTKOCPOYHOW TOProsne npucy-
Wwa gunemma. lNpun nepekynneHHoOM pbiHKE BCEraa BO3HU-
KaeT cobnasH CHATb NpubbLISb, HO B TAKOM CIny4ae Bbl CO-
CKakuMBaeTe C TpeHaa, U 0BbIYHO 3TO NPOMCXOOMUT paHb-
Wwe BpemMeHn. MoXHO nu pewnTb 3Ty npobnemy?

BeposaTHo. [pn HE O4YeHb ONUTENBLHOM TOProBne — Ko-
raa no3nums OEpPXKUTCS, CKaXkeM, AHSA YeTblpe — eClnu pbl-
HOK NepeKynrieH, Bbl MOXEeTe peLunTb, YTO HacTaso Bpe-



Ms1 3adpmKcmpoBaTb NPUBLINL, ECRN Y BaC UMEETCS ASNH-
Hasi NO3ULMS; PUCK B TOM, YTO BbIXOZ, BNOSTHE MOXET OKa-
3aTbCA NpexaeBpeMeHHbIM. A noYemMy nNpu OTKPbITUK NO-
31MUMN HE BOCMNOSb30BaTLCS NokasaTensamMm nepekynseH-
HOCTMW, BOBOE MPEBbLILAIOLWNMM BPEMEHHYIO MPOTSIKEH-
HOCTb cAenku?

MHbIMM crnioBamu, Bbl MOXXETE BOCMOSb30BaTbLCSA BOCbh-
MWAHEBHBIMU CUCTEMAMM OLEHKWN CTEMEHU NePEKYNeH-
HOCTM, KOTOpble NOACKAaXYT BaM, Koraa Hago BbIXOAUTb
N3 pblHKa Npu yrpose Koppekumn. PbIHOK OenCTBUTESb-
HO nepekynneH. Ho nogobHas TexHMKa MCNOoNb30BaHUSA
ogHoro macwtaba BpemeHu ansa Bxoga, a apyroro — ong
BbIXxO4a, NO3BONSET OONblLE OCTaBaTbCHA B PbIHKE.



maBa 12
PasmbiwneHus o
CMeKynaTMBHOM busHece

Cnekynayusi cama o cebe Hensnoxa, HO
nroxas cnekynsayusi — kamacmpogba.

OpHo aeno npaBunbHO NpeackasbliBaTbh OTKMOHEHUS
N NOBOPOTbI PbIHKOB, N COBCEM [OPYroe — CKONOTUTb Ha
cnekynsumMm coctosiHMe. TanaHta camoro rno ce6e siBHO
HeOQoCTaToO4HO, YTOObI caenaTtb Kapbepy B 3TOM GM3Hece.

YcneluHas kapbepa nogpasymeBaeT nposedeHue 60-
riee YeM HeCKONbKMX YCnellHbIX caenok. Kaxagomy no
cunam 3To B NOGON AaHHbLIN MOMEHT BPEMEHU. JTO He
Kapbepa, 3To NpocTo Be3eHue. [lenoBas cocTaBnswoLLas
CnekynsumMm cknagblBaeTcsl M3 nocrenoBaTerbHOro Bbl-
MONMHEHWs NpaBUIbHbIX AENCTBUIA — HE CXOAUTb C yMa 13-
3a yObITOYHOWN COENKU UMM He napuTb B HebGecax rnocne
ABYX NpUBbINbHBIX caenok noapsa. MeHst HamMHoro 6onb-
LLIe MHTepecyeT UMEHHO Kapbepa B 3TOM BUE UCKYCCTBa,
HEeXenu pesynstaT OQHOW MMM ABYX MNOCMNEeAHUX COENOoK.
Kaxkabii MoXXeT BOUTb B IOCKY rBO3Ab, HO OM, TakuM 06-
pasoMm, He NOCTPouLLb. YTOObI MOCTPOUTL AOM, HY>KHbI HE
TONbKO HaBbIKK, HO U MfiaH, KOTOPOMY Bbl FOTOBbI Creao-



BaTb M KOTOPbIN HAMEpPEHbI BbIMOMHUTL 40 KoHUa. Kpome
TOro, Heobxognma cnocoBbHOCTL paboTaTb KaXxabln AEHb:
M B 0OXAb, N B 3HOW.



Bbixoabl Ao BXoAoOB

Jlrobou Oypak Moxem 8esi3ambCsi 8 Opaky... 8blimu U3
Hee rnobedumernem — dpyzaoe Oerio.

A Bcerga 6bin 6e3paccyaHbiM. B getctBe 51 He OYeHb
XOpOLLO Aparncs, HO Yy MEHS O4EHb XOPOLLO MOMy4yanochb
BBSI3bIBATbCS B ApPaku, U3 KOTOPbIX 06bIYHO BbIXO4M NO-
TpenaHHbIM. A BO3BpaLwjancsd AOMOW B MNOpBaHHOW py-
GaLuke n ¢ pa3buTbiM HOCOM; OTEL, CMOTPEN Ha MEHS, YKO-
PU3HEHHO Ka4vas rornoson u rosopun — JSlrobol dypak Mo-
xxem riodpamscs, Jlappu, yMHbIU e rorbimaemcsi u3be-
xameb ee.

Mebl, cneynanucTbl NO PbIHOYHOW TOPrOBIE, OKaXEM
Hallen NHOYCTPUN MELBEXbIO YCnyry, ecrnim OykBanbHO
Kakabl y4eOHbIN KypC 1 KHUra 6yayT Ha4nMHaTbCs C Onu-
CaHUM MeToa0B BXOAaA, a HE BbIXo4a U3 PblIHKA.

OTKpbITb NO3ULMIO HECNOXHO, Nto6on aypak cnocobeH
Ha Takoe, HO BbLINTU M3 PbiHKA... BOT rae HapabaTbiBa-
eTcs Npubbinb. B cnegytowen rmase s 03HAaKOMSIKO Bac
C BbIMMCKaMN U3 MOUX TOProOBbIX CYETOB, U Bbl YBUAMUTE,
4YTO A BbIUrpan MUNSIMOHbLI Ha pearnbHoW Toprosne. To,
4yemy S yyy Bac 34€eCb, ABNAETCA AENCTBUTENBbHOCTLIO, a
He NPeanonNOXeHNeM Unm rmnoTe3on.

Kak n3BectHo MOMM OaBHWUM MOKMNOHHMKAM, B KOHLE
90-bIX rogoB s 3aHMMarncs opraHn3aumnen HeCKonbKkux 60-



€B 3a 3BaHMe YeMnuMoHa mupa no Bokcy B TAXKENom Be-
ce. Ecnu Bbl cnegnte 3a HOBOCTAMU B 3TOM BuAe Crnop-
Ta, TO BaM HaBepHsika 3HaKOMbl UMeHa [xummun Tange-
pa (Jimmy Thunder), Manka bayHmu XaHTepa (Mike The
Bounty Hunter) n Pes Mepcepa (Ray Mercer); g Takke
nomorarn opraHusoBaTb nocrnegHun 6on Oxopaxa Pop-
mMeHa (George Foreman) B Tokuo.

XoTa napannenb ¢ OOKCOM W MOXET noKasaTbCH
HeyMeCTHOW, yBEPSI0 Bac, YTO HUKOrAA B KU3HU BaM He
AOBOANNOCH NPUHUMATL ydacTue B Boree XXeCTOKOM U
becnowagHom 6oe, YeM TOT, KOTOPbLIA pa3ropaeTcs no-
Cne Kaxaoro oTKpbITUsS no3vumn. Mbicnb aTa Obina uH-
cnnMpupoBaHa, BO3MOXHO, CaMoWn MOMNynsipHON KHUIOM O
doHOOBOM pblHKE — bumeou 3a ebiKugaHue uHeecmu-
uuu ot [Dxepanbaa Jleba (Gerald Loeb, The Battle for
Investment Survival, Kessinger, 2010). OH ynosun ca-
MYIO CyTb: MPOLIECC BbPKUBAHWUS MHBECTULMM CPABHUM C
obuTBON. B 9TOM CpakeHun BalLMm NPOTUBHUKOM SBIISIET-
CSl PbIHOK, ApYr1e ero y4acTHUKMK, a Takke Bbl CaMu.

MIMeHHO noaTomMy S cymMTaro, 4YTo pasobpaTtbcs B Npu-
poAe yCrnewHoro TpernamHra MOXHO, UCMOoMb3ys aHarno-
rmio ¢ 6okcom.

B Te BpemeHa, korga Mbl NbiTanmcb BblpacTUTb o4ve-
pegHoro Gownua-Tskenoseca, 9 NOBCTpevancs C UHTe-
PEeCHbIM 4YeNOBEKOM — TpeHepom no 6okcy Tommu Mnko-
kom (Tommy Peacock). Heckonbko net noHagobunocb



MHE Ha TO, YTOObl OCMbICINTL YChbIWAHHOE OT TOMMU U
NPUMEHUTbL HOBOE 3HaHWe B obnacTun TpenguHra.

ToMMM NOCTOSAHHO TpeHupoBasn 6okcepoB No ABYM, Tak
ckasaTtb, no3numsam. Cmbicn nepBown 3aknto4yaeTtca B 6ec-
CMOPHOM YTBEPXKOEHUN: HAKTO HE XOYEeT NOACTaBNATbLCA
noa yoapbl. B Hawem 6usHece Mbl HasBanu Hbl 3TO KOH-
TpONem Haj PUCKOM U ynpaBneHnemM LeHEeXHbIMU cpea-
CcTBaMMW.

Tommu paspaboTtan gns ceBonx 6okcepoB cuctemy Tpe-
HUPOBOK, KOTOpPas!, Ha NepPBbIN B3rNA4, Kasanacb HeobbIY-
Hon. OH 3acTaBnaAn Ux NPUTBOPATLCS, ByATO OHU Npony-
CTUNW CUMbHbIW yaap, NagaTtb HA PUHT U NPaKTUKOBATb-
CA BO BCTaBaHuMu ¢ nona. HeonbITHbIM GoKcep cHayana
NblTaeTcs BCTaTb HA KOPTOYKU U TONbKO NOTOM NOAHUMA-
eTCS Ha HOrK, BCIeACTBME Yero HapyLlaeTcsl CHabxeHne
MO3ra KPOBbHO U KMCNOPOAOM. XOpPOLIO TPEHUPOBAHHbIN
BoeL ocTaeTca nexaTb Ha XUBOTE, 3aTEM PbIBKOM Moa-
HUMaeTCs, AepKa ronoBy Mo BO3MOXHOCTU HMxXe, bnaro-
Aapsa 4emy emy yoaeTcsl COXpaHUTb CO3HaHWe He3aMyT-
HEHHbIM.

Ha nepBom atane pabotbl ¢ 6okcepom Tommu Nnkok
OTHIOOb He CTaBun ygapbl, a ydun npasuribHon pabote
HOramu, 3acTaBsnian cneguTb 3a NPaBUITbHbIM NOSTOXEHU-
€M HOI OTHOCUTENBHO MNreY, 3a TeMm, YTobbl nesasa Hora
BCerga ocTtaBanacb YyTb N0o3aau npaBou, U YTOObI HOMK
HUKOra He nepeceKkanuchb.



Bce kHurv o TpenguHre, KOTopble MHE OBOAUMNOCH YM-
TaTb, HAYMHaANUCb C NepeYncneHnsa NoBoAOB AN BBSA-
3blBaHMs B BOWN: pasnnyHbIX KOHUrypauum cKonb3sLwmx
cpegHux, rpauyeckmx mMogenen, criyxatlmx curHasiom
AN OTKPbITUS NO3MLNIA U Tak Aanee. .. HUKoraa He 06Cyx-
AaeTcs npaBunbHas 0CaHka, NofIoXKeHNe PyK U, YTO Han-
Bonee BaXHO, NOAXOAALLMA MOMEHT BPEMEHU A5 BCTYIM-
NEHNsI B CPaXXeHue.

OaunH 13 maneHbKnx rpsaA3HbIX CeKpeToB Bokca 3aknto-
YaeTcs B TOM, YTO B rnpouecce MOAroTOBKM CropTCcMe-
Ha Hago TwarenbHO oTbupaTb eMy conepHUKoB. Bam He
xoTenocb 6bl BMAETL Ballero bokcepa GUTbIM, NO3TOMY
nepBble HECKONbKO DOEB NPOBOAATCS NPOTUB 3aBEAOMO
cnabbix conepHMkKoB. Ecnn Baww napeHb He cyMeeT nobe-
OUTb UX, ero 4eno KOHYEHO.

Cmbicn 30ecb B TOM, YTO Bbl MOXETe BblUrpaTb fto-
oon 6on. A mor 6bl nobeants Manka TalncoHa gaxe B
nopy ero pacupeTa... Npu yCrnoBmMn Hannuyus onpeaenex-
HbIX 06CcTOATENLCTB. Manky NpuLWNOck Obl NOAHATHCS Ha
PUHTI C 3aBsi3aHHbIMW rfa3amMun, ero npaeas AosikHa Obl-
na 6bl ObITb CBA3aHHOW 3a CMUWHOW, a Ha Horax bonTaTtb-
ca kaHganbl. Mowb TanCOHOBCKMX Y4ApPOB LUfa He OT Ty-
nosuwa, a ot haHTacTU4ECKOM NOCTAaHOBKM HOT. Bce ero
HOKayTMpYyoLne yaapbl HAYMHANUCb B HOrax; HOrn BbIK
rMaBHbIM UCTOYHUKOM €ro CUJIbI.

XOoTH MHEe 1 yaanocb Hay4nTbCs UCKYCCTBY OT6opa co-



NepHUKOB NS Moux BOKCcepoB, Ha MepBbIX MOpax A He
CyMer MOHATb BCHO BaXXHOCTb CENEKTUBHOCTU Mpu npwu-
HATUN pelleHns 06 OTKpPbITUM No3nuuKn. Ha 1o ecTb Bec-
Kas npuMymnHa: BBA3aTbCA B 60 UM BOUTU B PbIHOK CTOMb
MPUSTHO, YTO Mbl HE YOOCY>XMBaeMCs B3ATb nay3y 1 3aay-
MaTbCs Hag nocregcTenamu. [Nonarato, No CBoOen Npupo-
Ae Tpeunaepbl CKNOHHbI K eNACTBUIO, BblpabaTtbiBatoLle-
My agpeHanuH B kpou. OcTaBasiCb B CTOPOHE M Habnto-
Aasi 3a pa3BMTMEM COObITUI Ha PbIHKAX, Mbl MepeXxvBaem
HeyyacTue B Urpe, U Takoe nepexunBaHve bbiBaeT noa-
Yac 6onesHeHHbIM. [Topor Tpengepsbl, Topryowme gbio-
Yyepcom Ha dpoHaoBbIN nHaekc Dow Jones 30, npegnoyu-
TalT UMETb YObITOYHYIO NO3MLINID, YEM OCTaBaTbCH HeEW-
TpanbHbIMW.

MHe no gywe nogpobHoe obeyxaeHne cTpaTterni Bbl-
xoaa, cnocobos NpunTn B cebsa nocne HokaayHa U MeTo-
[0B TwWarensHoro nogbopa caenok. Bbl 4OMKHBI MOHAT,
4YTO cam no cebe curHan Ha NOKYrnKy Unn nNpogaxy He
MOXET CNYXUTb AOCTAaTOMHbIM OCHOBaHWEM AJ151 BXO4a B
PbIHOK; B NMepBYy0 odyepeab Bam crieqyeT HayuumTbCs Uc-
KyCCTBY 3aLluThl, pa3obpaTtbCcs C TEM, Kak criegyeT cebs
BECTW, KOrfa y Bac Ha pykax UMeeTcs npubbinbHas nnu
ybbITO4HasA Nno3nums.

JTiobon gypak MOXeT Bre3Tb B PbIHOK... nepea Tem,
Kak 3aHATbCA OBCyXOEeHWeM UCKYCCTBa TOProBnu, MHe
xoTernockb 6bl NOAENUTLCA C BaMU TeM, YeMy A Hay4dun-



Cs1 B NNaHe ynpaeBrneHnsa oTKpbITbIMKU No3numsimn. Bee ato
NOTOMY, YTO LIENb0 AaHHOW KHUMN SIBASIETCA NpeBpaLle-
HWe Bac B ycrnewHoro Tpenaepa. nsa aToro Heobxoau-
MO Hay4YMTbCS TOMY, KaK BECTW cebs npu Heygadax, KoTo-
pble HEN36eXHbI; Bbl HE CyMeeTe B NOMTHON Mepe 3afen-
CTBOBATb CUIbHblE CTOPOHbI Ballero TpenanHra, ecnm He
oBnageeTe MeTogaMm BOCCTaHOBIIEHMS NOCNE NPOUrpbI-
Len.

Bokcepsbl, Kak U apyrme npodeccnoHanbHble CropTe-
MEHbI, MOCTOSIHHO N3y4aloT BUuaeomMartepuarbl O NOTEHUM-
arnbHbIX COMEpPHMKax 1 3anncu cBonx cobcTBeHHbIX 60eB.
UpesBblyaHO MOMEe3HO aHann3npoBaTb COBEpPLUEHHbIE
CAENKN N n3y4vaTb NPOLUIIOE NoBeaeHme pbiHka. Jlioan ya-
CTO NIEHATCA AenaTb 3T0. BO3MOXHO, NPpUYMHOM TOMY Fny-
OMHHOE XenaHue ucnbiTbiBaTh Bygopaxallee KpoBb Ha-
cnaxgeHue oT yaepXaHusi OTKPbITOM No3vunn. YBEpSto
BacC, YTO CBOEMY ycCrexy B TOproere si no 6onbLuen 4acTtu
0053aH TwaTenbHOMY U3Yy4YeHU PbIHKOB, €CIN YIrOAHO —
NPOCMOTPY CTapbIX BUOAEOPOSIMKOB, a TakKe aHanuay Mo-
nX Heyaau.

EcTb ABe npekpacHble KHUMK Ha 3Ty Temy: Co3HaHue
6ouya ot Cama LWepngaHa (Sam Sheridan, The Fighter’s
Mind, Grove Press, 2010) n Uckyccmeo y4eHu4decmea:
8 riouckax cosepuweHcmea ot [bxowa BenukuHa (Josh
Weitzkin, The Art of Learning: A Journey at the Pursuit
of Excellence, Gree Press, 2008). Bo3aMOXHO, Bbl CMOT-



penn punbm o0 ero aetctee — B nouckax bobbu Quuwe-
pa (Searching for Bobby Fischer). Oba aBTopa pa3BuBa-
0T Maeun, KoTopble MOryT BbITb NONE3HbIMK ANA Tpenge-
POB, HE FOBOPSI O TOM, YTO KHUMM 3T OOBOJSIbHO MPUATHBI
Ans yteHus. MNonarato, YTO HEKOTOPbIE M3 NMOYEPMHYTHIX
MHOW MbICIIEN BbILLEYNOMSAHYTbIX aBTOPOB B COCTOSIHUM
NOMOYb U MHE, 1 BaM CTaTb Ny4YlWMMKN Tpengepamu.

B 60MU0OBCKOM MCKyCCTBE, paBHO Kak U B UCKYCCTBE
Urpbl Ha CKpUMKe Mnn gopTennaHo, CywecTByeT ofHa
Bellb, cnocobHas npeackasatb byayuwmn ycnex. He go-
ragblBaeTecb, Kakasg MMEeHHO? 3TO HE eCTECTBEHHbIN Ha-
BbIK UM TanaHT: peyb MAET O KONMYECTBE BPEMEHW, Yae-
ngemMoMm ydeHuvecTtBy. HUUTO He MoXeT BbITb Ny4lmMm
nHamnkaTopomMm b6yayumnx ycnexoB. B 6okce 310 JOBOSb-
HO 04eBMAHO, BeAb BOKcep B XopoLuen CNopTUBHOW hop-
Me BbIXoauT nobeautenem 13 noeanHka. B cBoen kHure
— Pesko omknoHsowuecsi 3Haq4eHusi (Malcolm Gladwell,
Outliers, Little, Brown & Company. 2008) Manbkonsm [1-
agyenn nuwert — [Mcuxonoau obHapyXxusarom y ckpurna-
yell 00CMamoY4YHO rPOCMY KOppensayur... 4em bonbuwe
OHU periemupytom, mem 8bIlE YPOBEHb UX 8biICMYyriie-
Hut. CmydeHmbI KOHcepgamopuu, Komopable bbinu I1yy-
WuMu Ha Kypce, 3aHumarsucb 6onbwe opyaux. Bupmyo-
3bl, KOMOPbLIM Cy)XOeHO bbifio rnpespamumbsCs 8 Ucrori-
HuUmersiel MUpo8o20 yPOBHS — 8 reHneB, pabomaru ¢ UH-
cmpymeHmom o 30 Yacos 8 Hedersto. Te xe, Kmo 3aHu-



Maricsi 8 yacog 8 Hederto, bblriu 0bpedyeHbl Ha Mo, 4Ymo-
661 00 KOHUa OHel ceoux bbimb yyumersiMu My3bIKU.

A kak HacyeT Hac? Kakum obpa3om Mbl MOXEM Mpak-
TUKOBaTbCA B TpenanHre? Kak obpectu HyxHyto bopmy?

UTto KacaeTca (pn3myeckoro acnekra rotToBHOCTU, TO
Kaxgbl OeHb criegyeTt nocewiatb TPeHaXepHbIn 3an n
npoderatb 9HHOE KONMMYECTBO MWIb B HEeOEemnto; CyTb
30€eCb B MNOBTOPSAOLLNXCH YNPaXXHEHNAX, KOTOPbIE MOMO-
ratoT passmBaTb (OU3NYECKYIO CUIY U BBIHOCNNBOCTL. M3
MOEro MnpoLusioro onbiTa 6eryHa Ha MapagoHCKy Au-
CTaHUMIO MHE U3BECTHO, 4YTO YCMeX 3aBUCUT OT MOEN Cno-
COBHOCTM NEPEHOCUTb HEMNPUATHbIE OLLYLLEHNS B Teye-
HMe OOnrnx NepuoaoB BpeMeHun. ATO BecueHHbIN MeH-
TanbHbIA akTUB ONAa Tpenaepa, NoCKOSbKy He CyLlecTBy-
eT NPsIMbIX NYTEN, BEOQYLLUNX K YCMEXY.

Aymato, 4TO MoM noxoabl B mpelduH208bIl mpeHa-
JKePHbIU 3aJ1 COBEPLUAOTCS Kaxabl AeHb NOCIe 3aKpbl-
TWS TOProB, Koraa s N(PON3BOXY eXeaHEBHbIN aHanu3 pbl-
HOYHOWN ceccun. A 3aMeTus, YTo B 9TU CECCUM S BKNaabl-
Balo onpegeneHHo donblle, Yem apyrue. Tpenaepsbl, Kak
npaBuno, He TpaTAT Ype3MepPHbIX YCUNUIMA Ha Takoro po-
Aa aHanms, n NPONCXOANT 3TO BCNeaCTBME CUMNBbHOIo BO3-
OyXOeHus unu ctpaxa... cTpaxa okasaTbCa OAWH Ha OAMH
CO 3BEpEM.

Ecnu nobedumensamu cmaHossimcsi briazodapsi rpak-
muKe, Kak UMeHHO HaM criedyem rpakmukogambsCsi? —



PE30HHbIN BOMPOC.

OTBeT nNexuT Npsamo nepeg Hamn. XoTuTe y3HaTb Cek-
peTt, bnarogapsa KOTOPOMY MHeE yaanocb paspaboTtaTb
CTUIb MOEN TOProBnn, BCE METOAbl U TPHOKU, O KOTOPbIX
pacckasbiBaeTcs B 3Ton kHure? OH KpanHe npocT: A Npo-
aHanuaupoBan rpaukn n gaHHble MHOMMX TbICSY TOPro-
BbIX CECCUI, NbITadCb OOGHAPYXUTb MOAENN, B3aUMOCBSI-
31 1 BCe, YTO MOrno Obl oKkasaTbCHA MNOACMNOPbEM B MO-
en Toproene. CoBepLUeHHO peanbHbiM 06pa3om s 3aHu-
Marncs yd4ebHon Toproeren — NpakTUKON — Ha MaTepuarne
NPOLUIIOro.

[Monarato, 4TO BCe Mbl HyXAaemcsa B NOAOOHbIX yCu-
NnAX: Hago CKpynynesHo nccnegosaThb NPOLUoe, aHanu-
3MpoBaTtb rpadukn. bes aToro Henb3s cunTaThb, YTO cae-
NnaHoO BCe BO3MOXHOE A1 NpeBpaLleHns B yCneLwHoro
Tpengepa.

A Bce ewwe 6e3paccyneH, nbo Bce elle OTKpbIBato rny-
nble NO3MLUNKN, HO MHE YXXe yaanocb Hay4YnTbCs npaBunam
obpalleHuns ¢ HUMK. S yCBOWN BaXKHOE NPaBuo: BbIXoabl
13 NO3MLUNN Ha MHOTO BaXxHee, YeM BXoabl B Hee. Ecnun s
cobupatrocb BBA3aTLCA B ApakKy, @ 3HAYUT — OTKPbITb MNO-
31LMI0, TO AOMKEH BbITb COBEPLLUEHHO YBEPEH B TOM, YTO
3Halo, KaK BbINTK U3 Hee 6e3 Toro, YToObl OHa paspyLunna
Obl MeHs.

[laBanTe BbINOEM HA PUHT; ECTb HECKOSbKO BELLIEWN, KO-
TOpble MHE X0Tenock 6bl NoKkasaTb BaM.



B 4yem cyTb cnekynauum

WckyccTBO cnekynaumm B TOM, YTOObI BbIYUCIIUTL Hau-
Gonee BeposiTHOe HanpasneHve Oyayliero ABMXKEHUS
ueHbl. byayuiee pegko npenckasyemMo Ao Kakoro-nnbo
npegenbHOro YpoBHS UM CcOObITUS, U BCE-TaKN BCE WH-
BECTULMOHHbIE MpefcKasaHusa 3aknyaloT B cebe Tpu
anemeHTa: ombop (selection), ebibop spemeHu (timing) n
ynpaeneHue (management) NporHo3om. MIaydeHns Tonb-
KO OOQHOro M3 3TUX aCMEeKTOB SIBHO HEOOCTaTO4YHO, MO-
3TOMY criefyeT NOHATb M NPMobpecTn OnbIT NCNOMNb30Ba-
HUSA BCEX TPEX SMIEMEHTOB; AaBanTe PacCMOTPUM Kax-
Obl 9NIEMEHT.

CywecTByIOT ABa acnekta otbopa: oguMH — 3To BbIGOpP
pblHKa, KOTOPbIN FOTOB K ABWMXEHMWIO; ApYron — BbI6op To-
ro, Ha Yem Bbl MOXeTe ChoKycupoBaTbCs. JInwb 13 Toro,
YTO PbIHOK TOPryeTcs, OTHIOAb HE CreayeT, YTo Nobumblin
TOBapHbIN (hbloYEpPC BHE3AMHO COBEPLUUT PbIBOK U 000-
ratuT Ball 6GaHKOBCKWU cYET. N3yyeHne no LeHoBOMY rpa-
duKy nctopum nobon akumm nnu ToBapHOro dbrodepca
packpoeT yANBUTENbHYIO TarHy, OTAENSOWYI0 NOTEHUM-
anbHbIX CMEKYNAHTOB OT ntogen, NnogobHbIX BaM U MHE:
LeHa obbI4YHO ABMXKETCA BOOK, HEMHOMO M3BMBAsICb BBEPX
N BHWU3, BO3MOXHO, C HEOONbLUMM TPEHOOBLIM Hanpas-
neHvem. Jluwb Tpu nnu YeTblpe pasa B rof cosgaercs



onTMMarnbHaga cUTyaums, Korga MoOXXHO BOCMNOS1b30BaTbCS
HeMeOeHHbIMU U CYLLIECTBEHHBIMU N3MEHEHUSIMU B Lie-
He. [laBanTe NnoCMOTpUTE Kakme-HMbyab LeHoBbIE rpadu-
KW, 4TOBbl CaMOCTOATENBbHO YBUAETb U MOHATL, YTO 60Mb-
LUNE N3MEHEHUS LIEH HE NPOUCXOAAT Kaxabln AeHb. [1o
CYyTU Aena, BEPOSATHOCTb MX peanu3aunn kpanHe mana.
OHu npencTaBnsaoT cCOOOM CKOPEE UCKIIOYEHNE, HEXENU
npasuno.

MMeHHO noaTtomy cTonb BaxeH oTbop caenok. Bbl
He XOTUTE 3acTpsiTb B rpsisan cyeTnmeoro, 6ectpeHaoBo-
ro pblHKa, KOTOpbIn NMBO BbITPsICET Aywy M3 Bac, nmMbo
AEHbIM U3 Bawero kowenbka. B niobom cnyvae Bbl oka-
3bIBAETECH B MpoUrpblLLe, TEPSISt ECNN HE AEHbLIN, TO Bpe-
Msi. [ToaToMy HeobBXoaAMMO 3HaTb, KOrda pPbIHOK OKa3blBa-
€TCS FOTOBbIM K PbIBKY.

A nan Bam B 9TOW KHUre MHOXXECTBO BapUaHTOB CLEHa-
pues, Bkntovarowmx TDM, TDW, 6aHKOBCKME BbIXOAHbIE
N MEXPbIHOYHbIE KOppensauun. metoTes u gpyrue, Takme
Kak o6LnnM 06beM ANMHHBIX UM KOPOTKMX MNO3ULUIA Kpyn-
HEWLWmnX (M NO3TOMY YMHENLLNX) TPenaepoB, HEN3MEHHO
HernpaBuUmbHbIE MO3ULUN LUMPOKUX CNOEB TPENOEPCKOMN
0OLLEeCTBEHHOCTN U Jaxe rnaBHble HOBOCTHbIE CODbLITUS,
N3MEHSIIOLLME XapaKTep PbIHOYHOW aKTUBHOCTU. Ycnew-
HbIA CNEKYNSAHT UrpaeT B Urpy oxmaaHus. BonbLNMHCTBO
niogen, He MOXET XaaTb, OHM MPeanoYmnTalT CTaBUTb.
Uem ckopee, Tem nydiwe. Koponu 1 KoporneBbl CREKyrsi-



LUUKN UMELIOT TeprneHne OTKnaablBaTb JENCTBUE, NoKa BCe
CUrHarnbl He BCTaHYT Ha MECTO, 3Has, 4YTO Toraa npubbinb
bonee BeposiTHA.

MmeeTtca n gpyrasg npuymHa, B CuUiy Kotopom otbop Mo-
XeT oKasaTbCsl MepBOCTENEHHbIM (haKTOPOM AN1S U3Bne-
YeHuna npubbinu. A Bcerga gobusancs nyynx pesynsra-
TOB, TOPrysi TONIbKO Ha O4HOM WMNK ABYX pbiHKaX. OTKMt0-
YMBLUNCb OT APYrMX UHCTPYMEHTOB, 51 npunobpen cnocob-
HOCTb TLATENbHO N3Yy4nNTb, Kak paboTaoT Mon 0TobpaH-
Hble PbIHKK, YTO UX OBWUraeT 1, BO3MOXHO, ewe bonee
BaXXHO, — YTO MUX He ABUraeT. Hukorga v HUKOMY He yaaBa-
nocb Jobutbcs 6onbLloro ycnexa 6e3 KoHUeHTpaumm Ta-
naHTa, HaMepeHust N OeNCcTBUA. OTOT DU3HEC HE UCKITIO-
YeHune. Yem BonbLue Bbl CKOHLEHTPUPOBAHbI HA TOM, 4YTO
aenaete, TeM 6OMbLINX YCNEXOB Bbl JOCTUTHETE.

OTa MbICMb XOPOLIO BMMCbIBaeTcs B TO, Kak pabo-
TaeT ousHec. Kapavnonorn 3apabatbiBatoT Oonblue, Yem
obLne npakTukywwme Bpadn. B Hawm crnoxHble OHK
crneumnanusaums xopowo okynaetcs. MHoro net Hasag
A ycnblwan o6 ogHoM MyapoMm Tpenaepe, caoenasliemM
MUIANOHBI HA OHO0BOM pbIHKE. OH WU BbICOKO B ropax
Cbeppa, 3BOHMN cBOEMY DpPOKEpy pasa Tpu B rofd, 1 Bce-
raa, uTobbl KynuTb UM NpoAaTh akLMyM OOHOW U TOW Xe
komnaHuun. Ero 6pokep pacckasan MHe, YTO 3TOT YernoBeK
JEVNCTBUTENbHO CKOMOTUIT COCTOSAHWE Ha OOHOW aKUuw,
bnarogaps duHaHcoBoun cokycuposke (financial focus).



Bce oeno BoO BpeMeHu

Ecnu Bbl TEnepb cocpeaoTounnmcb Ha onpegerieHHOM
TOBapHOM doblouepce, KOTOPbIA, Kak roBOPSAT BalUW HO-
Bbl€ MHCTPYMEHTbI, METOAbI U MEYTbI AOIMKEH CKOPO CO-
BEPLUMTbL TOPryemoe OBWXEHME, HO cenyac eLle He Ha-
cTano Bpems Bresatb B pblHOK. CyTb oTOOpa B onpe-
AeneHnn Toro, YTo AOSMKHO ABuraTbCs, a Bblbop Bpe-
MEHM — CNneaylLwnn 3ANIEMEHT CNeKynsaumm, 3akrntodato-
LLNACS B BbISIBNEHUM MOMEHTA BPEMEHM, KOrda MMEHHO
3TO OOMMKHO nNpou3onTu. Belbop BpeMeHu cyxaeT Bpe-
MEHHbIE paMKW, B KOTOPbIX OOMMKHO HadaTbCs U3MeEHe-
HUe LeH. HCTpYMEHTbI, KOTOpbl€ Bbl MOXETE 30eCb UC-
nonb3oBaTb, — NPOCTbIE NMMHUX TPEHAA, NPOpPbLIBLI BONa-
TUNbHOCTN, cburypbl U T. N. CyWwHOCTb BblIbOpa BpeMEHU
3akKkrnyaeTcs B TOM, YTODObI MO3BOSMUTL PbIHKY LOKa3aTb
BaM, YTO OH rOTOB B30pBaTbCs B BbIOPAaHHOM BamMu Ha-
npaBrneHnn.

UTo e 310 03Ha4yaeT? Ecnu Bbl XOTUTE OTKPbITb ASNH-
HYIO MO3MLMI0, MOy COOBLWUTL BaM Crefyollee: CHU-
XEHue LeH He nogpasymMeBaeT HaBEPHSIKA, YTO rOTOBUT-
cqa npopbiB BBEPX. Kak pa3 Haobopom! CHMxXeHNEe UeH
npegnonaraeTt ganbHenLee CHWKeHNe LeH — 3TO Ta ca-
Mas npoctas nges HotoToHa, YTo 0O6bEKT, ogHaXabl NpK-
BEAEHHbIN B ABWXEHME, MPOAOIHIKAET OCTaBaTbCsA B ABU-



XeHunn. Tpengepbl BO BCE BPpEMEHA NEpPEXmnBanm orpom-
HbIN BHYTPEHHUW KOHQMKT: Mbl XOTMM MOKynaTb. Ta-
Knm obpasom, obblvHada normvka BenuMT Ham NoKynaTb Mo
Kak MOXXHO 6onee HM3kom ueHe. OgHako aHanu3 TpeHaa
rOBOPUT: He MoKynam To, 4YTo noHwmxaetca! CoseTyto, n
Aymatb 3abbiTb 0 gelwleBon nokynke. lNokynanTe, korga
B3pbIB Havancs. [1a, Bbl HE cyMeeTe normaTb MUHUMYM,
HO 9TO ropasgo nydlle, YeM Korga HoBOe najeHue LeH
nonmaet Bac!

YnpaBneHue ToproBnen

TpeTnin acnekT chekynsuum cBA3aH C TeM, KaK Bbl
yrnpaBnsieTe camon TOProerien, a Takke AeHbramu, Bro-
YXEHHbIMW B TOProsnto. TpaguumMoHHasa MyapOCTb MNacuT:
Bbl HE JOIMKHbI TOpProBaTb C AeHbramu, KOTopble He MOo-
XeTe No3BonuTb cebe noTepsaThb.

Bo3moxHo.

Ho nogymanTe BOT O YeM: ecriv Bbl HACTPOEHbI Ha TO,
YTO 3TO UIPOBbIE AEHbIN, TO py4atoCb, Bbl U Byaete nmm
urpatb. U, BepoAaTHO, noTepsieTe. Ecnn e 310 peanbHble
AEHbMN — OEHbIN, KOTOPbIE Bbl HE MOXeme Mo380/1UMmb
cebe nomepsimb — BeCbMa BEPOSTHO, YTO Bbl yaenurte
urpe HamHoro 6ornblle BHMMaHUS, COOTBETCTBEHHO Ba-
LM WwaHcbl Ha nobeay Bo3pacTyT. Hyxaa He ToNbKo MaTb
N300pEeTEHNSA, HO €LLE N KOHTPOMb Hag Cnekynsumen.



YnpasrneHue TOproerien BbIXOAUT 3a paMKu yrpasre-
HUS KanuTanom, NoCKOSbKy KacaeTcsl TOro, Kak A4osiro Bbl
OyaoeTte ocTaBaTbCsl B TOProBne, U CKONbKO NpubbInn Bam
cnenyet 3abupatb. OHO HEeNoCpeaACTBEHHO KacaeTcs Ba-
LUNX 3MOLIMKN — 3TO O3HAYAET HE OTPbIBATLCS OT AENCTBU-
TenbHOCTU, He nepeToproBbiBaTh (overtrading), HO K He
HegoToproebiBaTb (undertrading). NMomumo Bcero npoye-
ro, 3To 03Ha4YaeT NocTynaTb NPaBUbHO U YyNPaBnATb CBO-
UM 3MOLMOHArbHbIM COCTOSIHUEM B TEYEHME TOProBIIN.

3HaHuMe 0 TOM, KaK ToproBaTb, OTNINYAETCS OT 3HAHUS,
Kak nobeaunTb B TOproene. VickycctBo Toproenu obbeau-
HAET TeXHWKM oTbopa M Bxoda C ynpasrneHnem Kanumta-
NoM. 3TO CYLLHOCTb TOro, YTO AOMMKHO BbITb cAenaHo, HO
Tpengep BbICLLErO Kriacca NOHNUMAET, YTO MMEHHO yrnpaB-
NEeHNEe — KOHTPOSb Ha4 MCNOSIb30BaHMEM 3TUX TEXHUK —
MaKCUMMU3NPYET PbIHOYHYHO NPUObINE.



CyuwecTBeHHbIe
acnekTbl CNeKynaumm

Borartblie noau He AenaroT 60MNbLUNX CTaBOK

BoraTble ntogun, Kak NpaBunNo, YMHbl U HAy4YUINCb He
CTaBUTb BCE COCTOSIHME Ha KOH, UHBECTULIMOHHYHO COESNKY
unu Toproento. CropatoLlmne OT KenaHus CnekynaHTbl-HO-
BUYKM yTOMAOT B MEYTaX, Kak ObICTPO OHWM HAKOMST TOHHBbI
AeHer, BbiurpbiBasi B Toproene. OHM CTAHOBATCS HECYacCT-
HbIMW XXepTBaMu, MNOTOMY YTO B TOProBOM npoLiecce cra-
N1 aszapTHbIMK Urpokamu. [1a, Bbl MOXETE PUCKHYTb pas3
WUnn OBa B Balleu XMU3HWU, HO eCnu Bbl PErynspHoO pUCKy-
eTe, TO NpourpaeTe OA4HY M3 3TUX CTaBOK, a TaK Kak Bbl
cTaBuTe BCe, TO U notepsieTe Bce. MiIMeHHO noatomy 60-
ratble Noan He genatoT 6onbLLINX CTaBOK.

OHM cnuwKomMm npoHuuaTtenbHbl, Y4TOObl pPUCKOBaTb
BCEM, YTO OHW UMEKT OT MHBECTULMN, NOCKOSbKY 3Ha-
tOT, YTO MHBECTULMOHHbIE peLLeHnst MOryT BbITb Criyvam-
Hbl. Bnarogaps cesoen MygpoCTN OHU 3HAHOT, YTO ByayLiee
B NPUHLMNE Henpeackasyemo, cnenoBarteribHO, OHN yyn-
TbIBAOT 3TO B cBoeun urpe. MHoro net Hasag s 6bin yne-
HOM COBETa AMPEKTOPOB ManeHbKoro 6aHka B MoHTaHe n
Ha 9TOW OOMKHOCTN PpacCMOTPEN MHOTO 3asiBfIEHUI O Bbl-
Aadve ccyq. busHec-nnaH Bcerga coctosn u3 npoopmel,
NPOrHo30B, kak busHec GyaeT pa3BMBaTbCS M Kak ccyaa



MOXeT ObITb BO3BpaLLEeHa.

He gymato, 4To XOTb pa3 MHe yganocb yBuaeTb ous-
Hec-nnaH, cTaBWnin peanbHocTbio! OHKU Bcerga Obinn B
CTOPOHE OT Lenu, u, Kak Bbl MOXXETe NpeacTaBuTb, B AeW-
CTBUTENBbHOCTM BM3HEC BbINT HE TaKMM YCMELUHbIM, KakuM
OH 6bIn npeacTasneH B 6usHec-nnaHe. OanH 6aHknp co
cTaXeM nobun NoBTOpsATb — 3akaszHas rnoyma Hukoz20a
He npuHocum xopowux eecmedu, a busHec-rnnaHbl HUKO-
20a He 2o80psim rpaesdy.

Boratble noan genatot 6onblue AeHer, Haxoas OAuH
Unn aBa CTOSALMX MHBECTULMOHHLIX MPOEKTa N BKNaabl-
Basi ONTUMarnbHble CyMMbI B 3TU NPOEKTbl. HET HMKakKon
HeobXxoauMOCTN PUCKOBaTb NOTEPEN BCEr0 COCTOSAHMSA Ha
Oupxe, B O6MeH Ha OCTpble OLYLLIEHUSs — OHU TOro He
CTOSAT.

YToObI coenaThb ThicaYy, Bbl
AOJMKHbI NOCTaBUTb ThICAYY

9710 nobumoe BbipaxeHne Kpynobe B Jlac-Berace u
obocHOBaHWe naen, 4To boraTble Noaun He genatoT 60sb-
wnx ctaBok. OHo abcontoTHO HeBepHO. BoT Bam cnocob
BbINrpbILLA ThICAYM.

PasHuua mexagy aszapTHOW Urpon U cnekynauuen He
CTOSb Benuka. bonbluon 1 ApKUA KOHTPAcT B TOM, YTO
WrPOKM HUKOrAa He NoslyvatroT Onopy B Urpe, LWaHChl BCe



BPEMS NPOTUB HUX (€CNN OHM HE CYUTAIOT KapTbl NPU Ur-
pe B Onak-gxek). MeHs Bcerga nopaxarno, 4YTto B urpe,
rae WaHCbl NPOTMB HAc, Mbl CTEKAEMCH K CTOMNy, YTObbI
urpatb.

JTac-Berac OTKpbLIT KPYrnocCyTOMHO MO COBEPLUEHHO
NPOCTON NMPUYMHE: UTPOKM He XenawT choaBaTbCH, Bedb
B Ntobom fene, rae y Bac eCcTb NPEMMYLLECTBO, NYCTb U
HebonbLIoe, YeM AonbLue Bbl urpaete, Tem bonee wak-
COB Ha BbIUIpbILL. Tak YTO OHWM HUKOrAa HE OCTaHaBIMBa-
toTcs. [nga kasnHo nybnuka urpaeT posib Henccakaemoro
GaHKOBCKOro cyeTta, KOTOPbIN ONYCTOLLAETCHA €XEeMUHYT-
HO.

Cnabbie Mecma no2080pPKU Kpynbe.

CuunTaeTtcs, YTO Kpynbe 3TO rypy UropHbIX 3HaHWUNA — B
KOHLIE KOHLIOB, Yero OHM TONbKO He HaBuaanuck. Ho co-
BET NOCTaBUTb TbICAYY, YTOObI caenaTtb TbICAYY, €CTb He
4YTO MHOE, KakK CKa3ka 3asedeHus], KoTopasi BOBIEYET Bac
B Cepbe3Hble HENPUATHOCTM.

B npownom rogy most 4oYb pacnopsikanacb Cymmamm
ot 10000$ oo 110000$, B TO BpeMs Kak Ha MOEM CYETY
6bino ot 50000$ go 6onee 1000000%. Hu pa3y Mbl He
aenanu 6ornbwux cmagok. Kak paz HaobopoT, pa3mepsl
HaLUMX CTaBOK ObINM HEGONbLWNMMK, Mbl HUKOTA4A HE pUC-
koBanu 6onee 4yem 20 npoueHTamMu OT HaLLEn CTaBKU, n
amo bb1ro bornbwe, Yyem O0/mKHO bbirio bbimb unu 6b1r10
Heobxodumo.



Ecnun y Bac ecTb npenmyLLectBo B uUrpe, a y Crneky-
NAHTa OHO OOSMKHO ObITh eLle 40 TOro, Kak OH peLunn ur-
paTb, TO UrpanTe B COOTBETCTBUM C pearibHbIMWU NpaBu-
namm, KoTopbix npuaepxmsaetca Jlac-Berac, Bo3asura-
oLWwKnn BCce 3T cymacbpogHbie Mekku geHer — pUcKymTe
HEMHOIMM 1 urpamnte decnpepbiBHO.

Mpobnema ¢ nogxoaom, Npy KOTOPOM CTaBUTCS ThbiCH-
4ya BO MMS BbIUrpbILIA ThICAYM B TOM, YTO Bbl MOXETE MO-
TEPATb 3TY ThiCAYY 4ONNAPOB CTOMb Xe 6bICTpo. Tak no-
yemMy Bbl HE HANUTW CcTpaTernio, KoTopasi MPUHECET TbICS-
4y MO XO4y Wrpbl, U HE 3aBUCETb OT TOro, NOTEPSANU Bbl
3Ty TbICAYY UMW HET Nocrie oyepeaHoun caenku. Toprys,
MOXXHO cenaTb MHOrO AEHEr, urpa Beb HE 3aKOHYMTCS B
obo3pmMmomM Byayulem, NO3ITOMY HayyYnTeCb B3pallmBaTb
CBOW BbIUMPLILLN C TEYEHMEM BPEMEHN, @ HE HA O4HOM
Opocke KocTen.

3a cBou 36 net paboTbl C pbiHKaMK, MHe 4alle Oo-
BOAWMNOCh BUOETb MNOTEPSABLUMX COCTOSIHUS, HEXENN TEX,
KTO pasboraten Ha TpenauHre. HeygadHuku — Bce 6e3 nc-
KNOYEHNA — NOCTynasnu COBCEM He Tak, Kak npeycnesa-
owmne Tpengepnbl: oHM genanu 6onblune cTaBku, gymas,
4YTO TEM cambiM 3apaboTatloT Ky4vy LeHer Ha O4HOW MNnu
AByx caenkax. MNobeguTtenu ckonoTunm CBOM COCTOSIHUS,
nocnegoBaTtenbHO Aenad npasunbHble warn. Korga Bbl
BbIXOAUTE Ha PbIHOK, YTOOLI cCoOpBaTb YOUNCTBEHHbIN KYLL,
Bbl ckOpee byaeTte youTbl, HeM OCTaHETECH B XKUBbIX.



Bozamsbie nrodu He denarom 60/1bWUX CMABOK.

HenctButenbHo boratble U yMHble NOAN He genaroT
Gonblnx ctaBok. Bo-nepBbix, OHM BLIXOAAT HA PbIHOK HE
AnNs Toro, 4To6bl O0Kaszame YTO-HUBYOb, — OHU CTPEMAT-
ca caenaTb 6onble aeHer. Bo-BTOpbIX, OHM 3HAHOT, 4TO
KOHTPOINb HaZ PUCKOM CTOSb e BaXKEH, Kak U ABa ApYrnx
cTonna cnekynaumm: otéop n Bbibop BpemeHu. Bot, cob-
CTBEHHO, BCe, K YeMy cBOAUTCA BU3HEC TOProenu ToBap-
HbIMK dobloYepcamm: 0TOop, BbIBOP BpEMEHM 1 ynpaBne-
HNE PUCKOM.

Cnekynsauusa — 3aHsiTUe ANA noaeun,
N6ALWMX aMepUKaHCKNE ropKu

MoBepbTe MHe, oeno obCTouT MMEHHO Tak. Ecnu Bbl
He NobuTe BONHEHU U NOSIETOB HA aMepPUKaAHCKNX rop-
Kax, OTNOXWUTE 3Ty KHUTY, nonpocute, YTobbl BamM BEpPHY-
N OeHbIMM 1 NPOAOIHKanTe BaLly CKYYHYH XM3Hb. XKNU3Hb
CMEeKynsaHTa — CNMOLWHbIE aMEpPUKAHCKNE TFOpKn, cepus
B3MNeTOB 1 NageHnin, MakCMMyMOB Y MUHUMYMOB, e Xo-
Tenocb 6bl HaAeATbCHa, YTO MUHUMYMbI ByayT nporpec-
CVBHO MOBbLILWATLCS, XOTH B AENCTBUTENBHOCTU MUHUMY-
Mbl HaCTO BCE HUXE N HMXKe. U 4TO Xyxxe BCEro, Takke Be-
Ayt cebs n makcMmymbil!

XOTS MHOMMX B CNEKyNauMM NpuBrnekatoT UMEHHO OCT-
pble OLWYLLIEHNSA, OHW HE OOoragblBaltoTCs, YTO MX XAOYT



B3M€EThbl U NAaAEHUs, — OHM AyMaloT, YTO 3TO ByaeT ycTom-
ymBbIN NOTOK Ponnc-PorcoB 1 negeHUoB Ha narnoyke.
OTO He TaK. OTO YCTOMYMUBBLIA NOTOK HEM3BECTHOIO, CTUX
6e3 pa3smepa, 6enbi CTUX, KOTOPbIN BPEMEHAMM KaXXeTCs
BeayLwuM B HUKyada. B aTtom 6usHece BonHeHne ybuBaer.

B oywe Bbl OMKHbI BbITb UCKaTENEM OCTPbIX OLLYyLLe-
HUNn. OgHaKo Henb3si NO3BONNTL UM B3ATb BEPX Hag Ba-
LM CTUNEM TOProBIU; AENCTBUTENBHO, €CNN Bbl HE Ha-
Yy4MTECb KOHTPONMPOBAaTb UM UCNOMb30BaTh C BbIFO4OM
Ansi cebs Ball HECMOKOWHbIW HpaB, TO HUKOr4a HE CMOXe-
Te cTaTb cnekynsiHtom. o Bcen BMAMMOCTU, 3TO UMEH-
HO TO, YTO AenaeT AaHHbI BM3HEeC TakMM TPYAHbLIM; XO-
TS AnSa Toro, Ytobbl CnekynMpoBaTb, HEOBXOAMMO ObiTb
WMEHHO 1CKaTenem OCTPbIX OLLYLLIEHNIA.

OnHoBpeMeHHO, YTOObI caenaTtb Kapbepy Ha nonpuLle
CreKynaunm, Hy>xHo ObITb YeroBeKOM, n3beraroLwmm puc-
Ka. B yem elle Bam npugetcsa npeycnetb B 3TOM OM3He-
ce, Tak 3TO B YMEHMUM PErynMpoBaTb M KOHTPONMPOBATb.
[epxunTecb Kpenye B BaroH4YnKe ropok, MHa4ye OH COCKO-
4YUT C penbCcoB. A gam BaM COBET, Kak CTaTb AONroCpoY-
HbIM nobeguTenem B Urpe cnekynsumm: ybenTte HepBHoe
BO36yxgeHue.



Ecnun Bam xBaTtaet TepneHus xXaaThb,
TO N XKAATb OKaXeTcsHd He4dero

OTO OAWMH M3 3NEMEHTOB OCTPbIX OLLYLLEHUA, KOTO-
pbIM Bbl JOSMKHbI HAYYUTbCSA ynpaBnaTb. Mckatenu ocTt-
pbIX OLWYyLLEeHN, NogoOHbIE BaM U MHe (51 BKINOYalo Bac,
nBo Bbl HE OTBPOCUNN 3TY KHUTY 1 BCE eLLe YMTaeTe ee),
HacnaxgarTca Bo30y>KaAeHNeEM, KOTOPOE UCNbITLIBAOT B
MoroHe 3a AeHbramu, asapT UX OKOMJOBbIBAET, U OHU He
XOTAT BbIXOAUTb U3 3TOro coctosHusa. OTcioga crneayer,
YTO CMNEKYNAHT-HOBMYOK ByaeT ToproBaTb U AenaTtb CTas-
K npy Manenwen BO3MOXHOCTU. TONbKO NpeanoxuTe, 1
OH (U1 OHa) NOCTaBUT Ha KOH CBOW eHbIM NPOCTO paau
Urpbl: HEBAXXHO, BbIMFPAET OH UM Npourpaet, nbo ecTb
rapaHTMpoBaHHadA Harpaga — Bo3byxaeHue.

OcHoBHasa npobrnema, ¢ KOTOpOW CTasrikKMBalTCs HO-
BUYKM BO (pbHOHYEPCHOM TOProBrie, B TOM, YTO Mbl Ha3blBa-
eM rnnepemopeoernel (overtrading). OHa BO3HUKaET, Korga
Tpenaepbl 6onbLue CTPEMSATCH NOBLICUTL CBOW YPOBEHb
afpeHanuHa, 4em nonyynTb Npunbbinb. OHK gobusatoTca
CBOEro: Unu (a) Toprys yawle, Y4emM OHWU AOSMKHbI, Unn (6)
TOprys 60MbLWNM KONIMYECTBOM KOHTPAKTOB, YEM OHWU MO-
ryt cebe no3BonnTb.

OTO [EeNCTBUTENBHO BOMPOC WMHTEHCUBHOCTU: 4YeM
Gornblle y Bac OTKPbITbIX KOHTPAKTOB, TEM BosbLUe OCT-



pbIX OLLYLLEHWI Bbl UCMbITbIBaeTe. Yem valle Bbl TOprye-
Te, TeM YaLle Bbl ByaeTte nonyvarb UHBEKUUIO SHO0PdU-
HOB B MO3r. [103TOMYy BOT OHW, 8aWu CMepmHble 8pazu:
CNMULLIKOM MHOMO COESOK UMM CAIULLKOM MHOFO KOHTpaK-
TOB. boratble niogn He genatoT 60MNbLINX CTABOK, N OHM
HE CTaBAT KaXXabl OEHb.

TepneHue ankTyeT, 4TobbI Bbl TOProBanun He paan BO3-
ByxaeHus unm 6ecuabaliHoro obpasa XX1M3Hu U MbiCren
CrekynsHTa, Kak Mbl, BO3MOXHO, cebe aTo npeacTasns-
eM. HacTtoTa u MUHTEHCUBHOCTb B MOEM MUPE CNeKynaumm
He o3Ha4daeT bonblue unn nyyuwe. A xovy 6biTb M3bMpa-
TeNbHbIM, BbbKnAasa naeasnbHbIi MOMEHT, YTOObI caenaTb
MOW CaMbii NyyLwmni BeicTpen. besycnoBHo, aToT 6u3Hec
He cTpenbba HaBCKMAKY, Mbl MOXOXM HA OXOTHUKOB, CTe-
peryLimx B KycTax, Mmoka Hawla Andb HEe OKaXeTcs Ha Buay
N NPUMEPHO Ha paccToAHUKN Tpex PyToB. Toraa 1 ToNbKo
TOraa Mbl AOSMKHbLI CTPENSATh!

HeTepnenusble Tpenaepbl OykBanbHO paccTpenveaioT
BCe cBOM Boenpunackl — eHbrn 1 3MOoLMK — 1 Korga npu-
XOANT BPEMS CTPensTb, UX OPYXXMe OKasblBaeTCs paspsi-
XXEHHbIM.

YTo 3TO 3a cuctema unu crparerus,
eclin Bbl He MOXeTe en cnegoBaTb?

TexHapn n ToMy nogobHasa nybnvka Be4HO paspaba-



TbIBAOT CUCTEMbI TOPrOBMN, C MOMOLLbIO KOTOPbLIX MOXHO
Ob1r10 661 0606paTh PbIHOK. OHKM TPATAT ThICAYN YACOB U
A0nnapoB B MNOroHe 3a NpubbIfblo. OTO XOPOoLo, U A ae-
nato TO e caMoe NOYTU Kaxkabl AeHb CBOEW XKMU3HWU, Mbl-
TasICb Ny4Lle NOHATb NOBEAEHNE PbIHKOB.

PasHuua B TOM, 4TO KaK TOSIbKO OHW CO34at0T CBOKO
afasHy cucmemy n NPOBOAAT OAHY U ABe cAeSku, TO
nnbo HaumHaT BanoBaTbCs C cuctemon, nNMbo nepecrta-
tOT BbIMNOMHATbL MHCTPYKLMK, KOTOPbIE OHa UM AaeT. MHoro
net Hasag Mown aasHumn gpyr JInn dngpmox (Lin Eldridge)
XOpoLlo ckasarn ob aTom — 3ayvem umemses cucmemy U 8bi-
MOJTHSIMb 8CHO C85I3aHHYI0 C Hell pabomy, ecriu 8bl He Co-
6upaemeck criedogame eu?

Byabte yecTHbl camu ¢ cobon. Ecnn Bbl He cobupae-
Tecb cobniogaTtb npasuna, KoTopble co3gaeTe, TO 3a4eMm
BoobGLLe co3gaBaTtb npasuna? Jlyywe notpatutb BpeMs
Ha 4YTo-HMbyab ewe. Korga geno goxoamt 4O cnekyns-
UMK, HENb3s HapywaTb npaBuia, ecrfiv He XOTUTE Bbli-
TV B HOMb. [MpaBuna cnekynsumnmn CyLwecTByoT, YTOObI Co-
obLwartb ngeanbHoe Bpems ANsi BXoga v BbIxoda, HO YTO
ewe 6onee BaxHO, NpaBuna CyLWECTBYHOT, YTOObI 3aLun-
TUTb Hac OT Hac camux.

BoamoxHO, Bbl JyMaeTe, YTO 9TO He Bawa npobnema
N 4TO cnegoBaHMEe CUCTEME NPOCToe Aeno. ATO COBCEM
He TaK.

B npowrom rogy B AMepuke B aBTOMOBUITbHbIX KaTa-



ctpodhax nornbnu nodutn 52000 ThicAYM YENOBEK — NpU-
mMepHo 1000 B Hegento — TOMbKO BCNEACTBME TOro, YTO
MaHKMpOBanu 0OHUM U3 ABYX O4YE€Hb MPOCTbIX NPaBuN: He
npeBbIaTb CKOPOCTb U/MNKN HE BOAUTL MALUUHY B COCTO-
SAHUM ONbSIHEHMS. DTO COBCEM HECNOXHble NpaBuna, u
OHM He TpebyloT 6oNbLUNX 3MOLMOHarbHbIX 3aTpaT B OT-
nu4yne oT npasun cnekynauuun. M Bce ke MHOMMM CEMbSIM
NPULLIOCL NPOWTU Yepes3 CepbesHble CTpadaHusa n rope
N3-3a HEOXMAAHHbIX aBapui, BbI3BaHHbIX HECOBNIOAEHM-
€M O4YeHb NPOCTON cUCTEMBbI. ECnn Bbl pelunte cnekynm-
poBaTb GeclaballHbIM cnocobom, nosepbsTe MHe, bu-
HaHCOBbIe pe3ynbTaTbl ByayT Takumm xe. Kposb 1 06n1om-
KM MOKPOIOT AOPOrK BaLlLMX CNEKYNALNNA.

3aKoH rpaBuTauMmn Bcerga npeBanupyeT, N B HaLleM
Ou3Hece 3aKOoH rpaBuTauumn SormkeH cobnogaTbcs.

PoxpecTtBo Ana Tpenaepos He
Bcerga npuxoauT B aekabpe

OT0 camoe Bonblioe HeynobcTtBo B GusHece dbto-
YepCHOro Tpewngepa WM CNEKynsiHTa; Mbl HUKOrda He
3HaeM, Koraa B TedeHue roga 3apaboTaemM OeHbr.

Bnagenbuam OBENUPHbLIX MarasmHOB WM3BECTHO, YTO
Gonbwasa Yactb npubbinn GyageTr nonyydeHa B nepuoabl
npasaHnKoB nnu nog, PoxxaecTso.

To »xe camoe OTHOCUTCS U K BONbLUMHCTBY PO3HUYHbIX



Mara3uHOB: OHW 3HaIOT, Korga rnocbINTCA AEHbIN U MO-
ryT NPUroTOBUTBLCA K TAKOMY CODbITUIO.

Mbl HEe MOXXeM. OTO OAHA U3 NPUYKNH, MO KOTOPOK A NKU-
LY KHUIX 1 n3garo MHOOPMaLMOHHBINA BIONNETEHb: S XO-
Ten UMeTb OLLYyLEeHNne HEKOTOPOro YyCTOMYMBOro Joxoaa
B MOEW XM3HU, KO BCEMY MPOYEMy, 3TO e BblrogHo! A
Mory 3apaboTtaTtb Ky4y AeHer 3a 12 mecsiueB, a MOry He
3apaboTtaTb HUM rpoLua, akTUYECKN 1 MOry HECTU YObITKM
B Te4YeHune nepebix 6 unm 7 mecsaues roga, a 3atem co-
pBaTb CBOW Kyll. HUKTO B 9TOM MUpEe amMepuKaHCKUX ro-
POK HUKOrAda He 3HaeT, YTO Cry4YnTCs 3aBTpa.

MmeHHO noaTomy ynpasnswowme oblodepCHbIMN POH-
Aamm 6epyT (PUKCMPOBAHHLIN MPOLIEHT OT aKTMBOB B
ynpasneHnn. Tak OHWM MMEIOT YCTONYMBLIN JOXOM, BO3Me-
LLaoLWKUI X 3aTpaTbl, TOMUMO 06bI4HbIX 20 NPOLIEHTOB
OT NPUBLINK, CHET Ha KOTOPbIE OHK BbICTaBNAT. OHK, Kak
N BCE OCTalbHble, XOTAT UMETb CTAOUNBbHbLIN UCTOYHUK
aoxopna.

Mo Moemy MHeHUIo, BOMNbLUMHCTBY U3 Bac He crnenyeT
BGpocaTtb cBol paboTy MU CTaHOBUTLCA Tpengepamun. Ba-
wa paboTta, kakon 6bl NNOXoM OHa HM Obina, ABNAeTCA
MCTOYHWKOM Ballen 6e3onacHOCTU, UCTOYHUKOM rapaH-
TMpOBaHHOro goxoda. fla, 4 3Hat, YTO BaM He HpaBuUT-
cs paboTta, Hy N 4To? Mosi MHe ToXe He KaxAbl AeHb
HpaBuTCS. He cnnKom NpUATHO TeprneTb NopaxeHne Ha
pbIHKax B Te4eHne ABYX-Tpex Mmecsues noapsa. He 6onb-



HO pagoCTHO NybnukoBaTb B MHPOPMaLUMOHHOM Btonne-
TEHE CEPUI0 MMNOXMX PbIHOYHbIX NPOrHO30B, rAe Kaxabln
MOXET YBUAETb OLUMOKM MOero nogxoda — oLnobKu, KoTo-
pble MOW Bparu nobaT npeysennynBaTb, a MOU Jyylume
APY3bs Bbilly4YMBaTh.

OpHako Bce 3TO He MMeeT 3HavyeHus. B moem mupe s
3Halo, YTO 3TO HE LOSMKHO BaM 06s3aTeNbHO HPaBUTLCS,
Bbl NPOCTO AOMMKHbI 3TO AenaTb. OTO 03HAYaeT, YTo A AoN-
XEH nNpogosmkaTb cregoBaTtb CUCTEME aXe B TO BpeEMS,
Korga oHa npocefaet. Tepasa AeHbrn, s A0SMKEH UCNOSb-
30BaTb CTON-opAepa, Korga MHE 3TOr0 He XO4YeTcs, U S
AOIKEH npoaosmkartb roBoputb cebe, 4to Poxaectso B
3TOM roy MoXeT 6bITb 0OTCpo4YeHO. Bonee Toro, 9 4OMmKeH
nydLle nraHMpoBaTb BOAXKET U NMINYHYHO XN3Hb. COOTBET-
CTBEHHO 51 JO/MKEH UMETb LOCTATOYHO AeHer, YTobbl ne-
PEXUTb 3aTAHYBLUYIOCS POXOECTBEHCKYIO 3acyxy. U, Ha-
KOHeLl, ecnun MHe noee3eT 1 PoxxaecTBo NpUAET B 3TOM ro-
Ay B ssHBape unu pespane, 9 COBEPLUEHHO HE MOry pac-
CuUMTbLIBaTL, YTO PoXXaecTBo OyaeT ANUTLCS Kaxabin AeHb
no 25 nekabps. He cywecTtByeT npsiMbix NyTen Ha Hebe-
ca, aKkTUBbl MOEro c4YeTa — He npsimMas gopora, a u3Bsu-
nuctaga TponuHKa, nepecekarLasi MHOXXeCTBO XOSIMOB U
A0NvH. IMEHHO NOSTOMY MHE HUKOrga HEU3BECTHO, KO-
raa Hactynut PoxaecTBo. A 3Hato TONbKO, YTO ecnn 8 ae-
nato npaBunbHbIE Waru, To paHo unmn no3gHo CaHTa Haun-
AET NyTb K MOEMY ouary.



anI Harn4imum npenmylliectBea B
urpe, 4yem Aaosnbilie Bbl Urpaete,
TeMm Oonblue WaHCbl HA BbIUTPbILU

Ecnun Bbl 3HaeTe, YTO MMeeTe NPeEnMyLLEeCTBO B WUr-
pe, TO NOHMMaEeTe, YTO paHO UM No3gHoO crpebete ceom
domLwkn, n PoxxgecTBo NpuaeT.

OTO XU3HEHHO BaXkHasi KOHUENUUs ONns BCEX CreKy-
NAHTOB, 3TO KOHUENUMs, Ha KOTOPOW CTPOUTCA cuctema
BEPbI, HO CaMa KOHUENuUMa He MOXET OblTb MOCTPOEHa
Ha Bepe. KasnHo He paboTatoT Ha Bepe. OHM onepupytorT,
ynpaBnsitoT CBOMM OM3HECOM, OCHOBbLIBASICb Ha YMCTOM
mMatemaTuke. OHM 3HAIOT, YTO, B KOHEYHOM CYETE, 3aKOHbI
PYNETKN U UrPbl B KOCTU BO3bMYT BepX. [103TOMy U He
AatoT urpe octaHaenueatbcd. OHM He NPOTMB TOro, YTO-
Obl NnogoXaaTb, HO OHM He ocTaHaenmBatoTcs. OHK urpa-
0T KPYrfible CYyTKM Takke He 6e3 NpuUYMHbL: YeM AosbLie
Bbl UrpaeTe B UX Urpy oTpuuaTensHOro MaTeMaTmyeckoro
oXuaaHus, Tem 6onblue OHU yBEPEHDI, YTO Mony4var Ba-
LN OEHbIN.

[ymato, MMEeHHO NO3TOMY MeHs Bcerga 3abasnsanu no-
AW, cyuTarLwme, YTo OHK MOryT npuexatb B Jlac-Berac u
copBaTb 6aHK. KasanHO CMOTPSAT Ha Bac 1 Ha MEHS, Kak Ha
dypax ona cBomx 6aHKOBCKMX CYETOB, U, Cyasi NO pa3me-
pam cynep oTesnien, a Takke ABUMXEHMUIO NX akLMin, OHU Ha-



XOAATCA Ha NPaBUIIbHON CTOPOHE ByXranTepCKon KHUMN.

Kak Tpengepbl, Mbl JOMMKHbI OTHOCUTBLCS K BPEMEHM,
Kak K HalleMy COI3HMKY, KakOBbIM OHO Ha caMOM [erne n
asnseTca. KOpunanyeckme KOHTpakTbl MMacAaT, YTO BpeEMS
cywiectBeHHo. MoxeT ObITb, 3TO U TakK, Korga pevb naet
O BbIMOSIHEHUM 00A3aTENbCTB, HO BPEMS HE CYLLIECTBEH-
HbIN pakTop, Korga pedb MAeT O TOProene, NOTOMy 4YTo,
y4MTbiBas NPENMYLLIECTBO B Urpe, 4em 6onbLue BpeMeHu
npounaeTt, TeM 6onbLue BEPOATHOCTb BaLLEro BO3MOXHOMO
BblUrpbILLA.

KasnHO He 3akpbIBalOTCA U NO APYron NpuYmHE: Urpo-
K1 He XenawT caasaTtbes. rpokn Ha Hawwem npodeccu-
OHanbHOM >XaproHe rmepemopao8bi8arom.

Mbl He Ka3nMHO, HO Mbl HABEPHSIKA MOXEM MHOIOMY Y
HUX Hay4YnTbCsA. Hago 6biTb yBEPEHHBIMUY B TOM, YTO HaLl
noaxon UMeeT CTaTUCTUYECKOE NPEeMMYLLECTBO B Urpe.
Bbl 4OMKHbI NPOBEPUTL N AOKa3aTb XU3HECNOCOOHOCTb
cBoen cTpaTernun. Bol He MoXeTe NpoCTo peLnTb, YTO Ba-
Wwn gencteusa ByayT genatb A€Hbrn, NOTOMY YTO Bbl Ta-
KOW YMHbIA U cuMnaTUYHbIN. Kak ToNbKo Baluv uccneno-
BaHWSA goKasanu, 4YTo n3bpaHHbIi Bamu nogxod paborta-
€T, BCe 3aTeM onpeaenseTcs Nvb BONPOCOM crnefoBa-
HUS cucTemMe, NnoaaepXMBaemMon BalmmMm yoexxaeHusiMu.



BbiknmanTte Bawim
BbINIPbILWK, @ HE MPOUTPbILLN

9710 Hambornee BaxHOE M OCHOBOMOMararoLlee npasu-
no cnekynauuu. HeygadHuku noctynarwT Hao60pOT: OHM
yBENUYMBAIOT pa3mMep CBOMX CTaBOK MpW Npourpbille u
YMEHbLLAKT CTaBKn Npu Bbiurpbiwe! HeygadHnkn BngsaT,
KaK KTO-TO TepsieT BCe CBOU AeHbIM B UTPOBOM aBToOMare,
M crnewar 3aHATb ero MmecTo!

Mobegutenn wuyT MOnocbl BE3EHUA W BbBKUMAIOT
CBOE NpenmMyLLecTBO. A XMBO NOMHIO LienoYky 13 18 npu-
ObINbHbBIX cOenok noapsa Ha dbrovepce Ha nHaeke S&P
500 no ropsiyen NMHMK, KOTOPY A UMen ObbIKHOBEHME
ycTpauBatb. [locne 3 npubbinbHbIX caenok noapsg 75
NPOLUEHTOB NOAMUCYMKOB He xenanu 6paTtb crneayrouime
cAenku; nocne 6 NpubbINbHLIX CAENOK Noapsa, YXXe Hu-
KTO He cTan OTKpbIBaTb HOBble caenKu!

MmeHHO Tak nposiBnseTcs cTpaHHaa 0cObeHHOCTb Ye-
NOBEYECKOro yma He BbIHOCUTb yChex U, no-BugmMmomy,
nobutb Heygady. Jllogn onacatoTcs, 4To NpubbIbL 0bpa-
TUTCA B YObITOK, B TO BpPeMSl Kak OHWU, O4EeBUOHO, UMe-
0T BOnblUe HageXabl Ha TO, YTO Heydaya NpeBpaTUTCS B
ycnex. [103ToMy OHM OXOTHee BKNagblBatoT Kanutan unm
CMEeKynUpYT nocne notepb.

MpaBga B TOM, YTO ycnex 3TO pe3ynbraT HEeCKOSbKUX



NPUBLINBbHBIX COENOK; Y4Tobbl NpeycneTb, Bbl HE OOSK-
Hbl OCTaHaBNMBATbLCSA NIULLb U3-3a TOrO, YTO BaM YIbIOHY-
nacb ygava. lNpogomkanTte BolrpbiBaTh. Heygada ectb
pes3ynbTaT HEeCKOMNbKMX YObITOUHbIX CAENOK, U Hanbonee
BEPHbIN NPU3HAaK, YTO cuctema gaet cbon — pasmep no-
Tepb, MPEBbIWAOWMIA TOT, YTO OblN B NPOLWSIOM, a TU-
NMUYHBIN CNEKYNSHT NbITAETCA caenaTb Ha 3TOM AeHbrn!
Hano npusHaTb, eCTb Pe30H 4OXOAaTbCA KPaTKOCPOYHO-
ro nposana, 4tobbl HayaTb BKNagbliBaTbCA B A4ONTOCPOY-
HYIO YCNELUHY0 CUCTEMY, HO HET HMKAKOro CMbICfa ocTa-
HaBNMBaTbCS, NOTOMY YTO Kakasf-TO cAefnka okasanacbh
C/TUWKOM ycriewHou!
OmxnmanTte BalLn BbIUIPbILLK, pebaTta, a He noTepw.

Ycnex youBaeT — 6oratcTtBO
TauT B ceb6e onacHoOCTb

XOoTH Mbl AOMKHbI M ByaeM BbKMMaTb BCE BO3MOXHOE
N3 HalMX BbIUIPbILIEN, HEMb3S NO3BONATL ycnexy yaa-
PATb HaM B rofniosy, MO0 6oraTtcTBo BeAEeT K CaMOHaAesH-
HOCTM, K HECODBMIOAEHMIO NpaBusl, NPUBESLINX K HaLemy
ycrexy.

A cnblwan 6ecyncrneHHble NCTopun Npo Tpeuaepos,
OpaBLINX Ha BOOPYXeHWe MO noaxon 1 4obmBaBLUNXCA
OYEeHb XOPOLLMX pe3ynbTaToB; B HEKOTOPbLIX CyYasiX OHU
nenanu 6onee 100000$, a 3atem Tepsinu Bce. Mpu pac-



crnpocax BbISICHANOCh, YTO NPMYMHA BCEraa ogHa v Ta xe:
CMEKYNSHT nepenyTan co CBOMM 3ro yaady u nocnegosa-
TenbHOE NPMMEHEHNEe AENCTBEHHbIX NPaBW, 1 3ro oaep-
ano Bepx.

X aro roBopuno, 4To OHW, HAKOHEL,, OOCTUIMN Lenu,
N Yy HUX YXXKe OOCTaTOYHO feHer, YTobbl puckoBaTh U 3a-
ObITb NPO OCHOBbI. OHKU BbinNn y pynsa! To eCTb OHKU BO-
LU B COCTOSIHWME Yepm € HUMU, C mopriedamMu — rosHbIl
sreped. 3alnTHbIM CcToN-opaepam bonblue He Npuaasa-
NOCb CTOMb BaXXHOE 3HAYEHME, 1 TaK Kak OHU Tenepb Top-
roBanu CAuWKOM GOnbLIMMM MO3ULNAMUN MU HA CINLL-
KOM MHOTUX pbiHKaX, TO KOraa ux npmxumano, notepu obl-
nun 6onbLUNMK, CAULIKOM 60MbLIMMK — NX NPOCTO CTMpa-
N0 B NMOPOLLIOK.

Kak aTto neuntca? EcTb npocTtas dpasa, KoTopyko A
npodosKato TBepanTb NPo cebs: Tbl TaHLUYELLb C TEM, KO-
ro npurracun Ha TaHel,. He meHanTe CBOKO CUCTEMY TOSb-
KO MOTOMY, YTO Bbl BUOUTE APYryl0 KpPacuByr) CUCTEMY
nnu noaxop Kk Toproene. Ecnu Bl genaete geHbru, nNpo-
AOMMKanTe B TOM Xe Ayxe, Nofb3ysiCb TEMU XXe CaMbIMn
npasuamMm, TON e camMou NIOrMKon, He geprantecb. ATO
He g Bcerga genan geHbrn Ha Toproerne, a Mosi npusep-
YKEHHOCTb HEKOTOPbIM XOPOLLO NPOBEPEHHBLIM U AOKa3aH-
HbIM cMCTeMaMm unu metogonorusm. MNelTascb netaTb Ha
CBOW COBCTBEHHbIN, HA Ball COOCTBEHHbIN CTPaXx U PUCK,
Bbl obpekaeTe ceba Ha katacTpody. Yem Gonbluee aro



Bbl BOBeKaeTe B TOProBIio 1 YeM Aarblue OTKIIOHSIETECH
OT OonepaLnoHHbIX NPaBui CNEKyNsLUMK, TEM CKOpee Ha-
CTYNUT Kpax, U TeM Gornee Bne4yaTnsoWwmm oH GyaeT.

Ovwnemma ctpaxa/)kagHoCTU

[aBanTe pasbepemcsi ¢ aTon npobrnemon B CaMoM Ha-
yare roga... CTpax u XXagHoCTb, 3MOLMOHaNbLHoe nepe-
TArMBaHWEe KaHata — HaMm NpuaeTcs MMeTb C 3TUM Aeso
BECb rof.

[MpeogonenTte 3Ty ANXOTOMUIO, U MNOKa3aTeNb Balleun
npuodbINu B3NeTuT Ao Hebec.

[Ons MHOrMx TpemgepoB XagHOCTb siBnsieTca Gonee
MOLLHON 9MOLMOHAaNbHOM CUMON, YeM cTpax. S Bepro B
TO, YTO BCE Mbl B JOCTATOMHOM CTEMNEHN XaaHble (No3To-
MY-TO Mbl U BCTynaem B 0bnacTtb, Toraa Kak ocTasnbHble
NpPoOXoaaT MUMO Hee). Takum obpasom, HeobxoanMOo OCco-
3HaHWe TOro, Kakasd MMeHHO 3MOoLMS NpeBanupyeT B Ha-
Len noBceaHEBHON XuM3HW, Byab TO paboTa Ha pbiHKaxX
nnn genosasa akTUBHOCTb.

YKagHocCTb, Kak 9 noHMmato ee, NpoBOLMPYET HAC Ha
AENCTBUS, HA KOTOpPble B 0ObIYHbIX 0OCTOATENLCTBAX Mbl
He pewunnuck obl! XKagHOCTb ABNAETCS akTUBHOW CUION,
noaTankmBaloLLEN HaC, 3acTaBnsAOLWEN BXOOUTb B PbIHOK
OOMbLUMM YMCITIOM KOHTPAKTOB U nepeaepXmnBatb OTKPbI-
Tble no3uumn. NMNoaTomy, ecnu Bbl YyYBCTBYETE 3@ CMNHON



cnepToe AblXxaHue XagHOCTU, Nyylle NOBEPHYTHCA K HEW
NNLOM K NocTapaTbCs NOHATb, K YeMY OHa Bac noararn-
KMBAET: K NPOBNEMHbIM OCIOXHEHUAM UK K BONbLLOMY
BbIIPbILLY.

Ctpax ObiBaeT pa3HbIiM. Halwm onaceHus 3actaBsnstoT
Hac He genatb TO, YTO AOSMKHbI. [Npe3naeHT PysBenst
(Roosevelt) nponsHec HamxyaLwyro 3a Bce BpeMeHa (pa-
3y, 3aaBuB — EQuHcmeeHHoe, 4e20 Mbl O0ImKHbI 60siMb-
cs1 — camux cebsi. Yero MoxHo 6bIno oxuaaTtb OT couma-
nuncTa, KOTopbIN BMeCTe € nosikoBHUKOM Xay3om (Colonel
Edward M. House) ymyaopwuncs tak HaBpeauTb CTpaHe B
AONrOCPOYHOM MaHe, Kak HAKTO apyron? Bnpoyem, s oT-
BNeKcA...

Mpupoga cTtpaxa 3anpeTutenbHas — OH 3acTaBndeT
XaTb Ha TopMo3a. CTpax NpeBeHTMBEH U NEPBOOLITEH,
nbo TEeCHO CBA3aH C BbhkuBaHMeM. [1eNCTBUTENBHO, Mbl
Hy>XJaeMcs B 300POBEHHON [03€ CTpaxa Ans Toro, Ytoobl
npoaormKaTh XUTb. Ho cTpax, Bbl3biBAaEMbIN KaKUM-1TMB0
COBLITUEM B XXMU3HU, KAYECTBEHHO OTNMYaAETCA OT CTpa-
Xa pblHKa. [10 Kakon-ToO HEOBBLACHUMOW MPUYNHE Mbl NPO-
XOANUM MUMO CaMbIX NyYLLIMX N Hanbonee BbINMPbILLHbIX
COEenoK M3-3a UcTovarLero agpeHanud crpaxa. Mol He
BbICTaBnsiemM cTton-opaepa, 60sCb, YTO OHM cpaboTaloT.
CoBeTylo BaM, Korga 4yBCTBO CTpaxa 3acTaBnsdeT BO3-
AepXxaTbCcs OT AENCTBUIN, B 3TOM OM3Hece Hago pykKo-
BoacTBoBaTbcA nodyHrom Hanku (Nike) — lpocmo denau



amo (Just do it). Nyratowas mbicnb, 0AHAKO, UMEHHO Gna-
rogaps en nydwue Tpenaepbl gobueatoTca Koroccarb-
HbIX ycnexoB. OHu npocmo Oenarom 3mo!

Y cTpaxa ecTb ABa BaXHbIX acnekta: nepBbli nmeeT
OTHOLLEHME K NPpUYMHaM, BbI3biBaKOLLMM CTpax, BTOPON —
K TOMY, Ha YTO OH NMPOBOLMPYET Yenoseka.

Ctpax siBnsetca npoaykToM HeusBecTHOCTU. Moemy
apyry n3 komanabl Mopckux komukoe (SEAL Team) nyu-
LLIe BCEro yaarnoch BblpasnTb CyTb Npobnembl — Kozda Mol
omripasrnsieMcsi Ha 3adaHue, Moe cepouye cusibHoO bbem-
CS, HO He om cmpaxa. Mbi 6b1r1u HacmMosibKo Xopowlo oby-
YeHbl U 3KUMuUposaHbl, Ymo 01 Hac He cyujecmeosasio
Hu4Ye20 Heu3gecmHoz20. Mkl 3Hanu, 4ymo dernamb U Kak
peazauposamb Ha HerpedsudeHHble obcmosimeribcmea.

Tpengepbl He CTOMb XOPOLO NoAroToBneHbl. OHM He
NpoAyMbIBalOT BO3MOXHble Byaylime cueHapum passu-
TN COBLITUI, HE BbICTABNAIOT CTON-OpAepa (NpoTekuun)
N TOPryloT, HE MMes NpeacTaBreHns O TOM, rae U Ko-
roa cnegyet cHumatb nNpubbinb. Kak cneactsue, 6yay-
LLlee OKa3blBaeTCHA MOKPbITbIM MPAaKOM HEU3BECTHOCTMW.
OT0 YepHasa aplpa, U OHM BOATCA TEMHOTHI.

MpeogonenTte cTpaxu, NOArOTOBLTECH K OyayLiemy,
yuTUTE BCE BEPOSATHbIE CLIEHapUK, 1 Bbl OKaXXeTeCb roTo-
BbIMW K 4ENCTBUIO, @ HE K MPOCTON peakumn Ha pbIHOYHbIE
cobbITnS.

Ewe ogHoO BaxHO 06GCTOATENLCTBO, CBA3aHHOE CO



CTpaxoMm, 3aKrioyaeTcs B TOM, YTO 3Ta SMOLMUS NPUHYX-
AaeT Hac KO Jhxu. Tpengepbl NryT O CBOMX CAENKax, BblUr-
pbiwax n npovrpelwax. OcobeHHO YacTo xepTBamu 00-
MaHa CTaHOBSATCA cynpyrn. Tpengepbl NOCTOAHHO Npebbl-
BalOT B COCTOSIHUM OTpuULaHUA 1 pabpukauumn BbIMbILL-
NeHHon pearnbHOCTU. HeyanBUTENBHO, YTO NPWU CTOJSKHO-
BEHUU C OEeNCTBUTENbHOCTLIO UM NPUXOOMUTCH TYro.

Cwmelo HageaTbCA, YTO OMbIT MOEro NPOLLSIOro, MOW Bbl-
3BaHHbIE CTPaXOM W >XaAHOCTbIO NpobrnemMbl MTOMOryT Bam
A0BUTLCA NMOHUMaHUSA COOCTBEHHbLIX HEraTUBHbLIX 3MO-
L.

BpeMﬂ BXOoAUTb N BpeMA BbIXOAUTL:
CUrHan mamMmeHeHus TpeHga

Bo3MOXXHO, Ha CBeTe CyLLECTBYET CTOMbKO e Cnoco-
OoB onpeaeneHnst UAMeHeHUs1 TPEHA0B, CKOSbKO Tpeu-
aepoB paboTtaeT Ha pbiHKax! B Hawly anoxy Bceobuien
KOMMbIOTEPHOW rPaMOTHOCTM rofiloBacTble MOSoAble Ma-
TeMaTUKM cOo3dann OEWCTBEHHble NMporpamMmmbl MOEHTU-
dukaumMm mMexaHu3mMoB nepemMeHbl PbIHOYHbIX TEHOEH-
umn. lameHeHne TpeHaa B HEKOTOPOM CMbICHE ABNSIETCA
AO0BOSIbHO CMOPHbBIM BOMPOCOM, MOCKOMNbKY CUrHan, yka-
3blBasi Ha y)xe npouclleguee, OTHIOAb He rapaHTupyet
OyayLiero NpoAoImMKEHMS.

Mo# OCHOBHOW T€3MC No AaHHOM Nnpobneme gopmynu-



pyetcsa cnegyowmm obpasom:

PbiHOYHbIE yCriogusi criyxam rnpu4uHoU bbl4bux U Meo-
8eXbUX 08UXXEHUU, udmMeHeHuUl mpeHoos. bes Hanu4us
ycrosull usmMeHeHuUe mpeHoa Hernb3s cHumameb [10f1HO-
cmbro 060CcHOBaHHbIM. [T0OKpernnume UsMeHeHUe MpPeEH-
0a HeobxoduMbIMU cormymemeyruwumu ycriogusMu, U 8bl
rnony4yume 6yUHbIt 6b14ul unu Meodsexxul PbIHOK.

XoTenocbk 6bl BEpUTD, YTO Y BaC yXXe eCTb NOHUMaHue
HEKOTOpPbIX U3 3TUX YCNOBUIN, HANpPUMep, BANAIOLNX Ha
LeHy pyHOaMeHTanbHbIX 06cToAaTensbCTB. [o3BonbTE MNo-
NOMHWTL Ball apceHan eLle 0gHUM UHCTPYMEHTOM n3me-
HeHusa TpeHaa. nntocTtpaumen ero paboTbl criyxart rpa-
dukn Ha PucyHkax 12.1-12.6; ato npoctas 18-aHeBHas
CKOMNb34LLas CPpefHAs NMHUS, paccynTbiBaemMasi no LeHe
3akpbITvsa. Kak pas 1o, YTo Hago, Hu4ero crioxxHoro. O6-
paTtuTe BHUMaHME Ha TOYKW, yKasbiBaloLLME Ha BaXKHble
pPa3BOPOThI LiEHbI.

Tou4kn HaHeceHbl Ha rpadukn B MecTax, rge asa nors-
HbIX AHEBHbIX Bapa Haxoaunucb NMBO Hapg CKOMb3SLLEN
cpeoHen nuHWen (CurHan Ha Mnokynky), nnbo nog Hewn
(curHan Ha npogaxy). OTO HacTpoMKa CMeHbl TeHAeH-
uuu. MNony4mB AaHHbIN curHan, Tpenaep otbupaer kpar-
KOCPOYHbIE CMrHarbl Ha NOKYMNKY/Npoaaxy, KOTopble MOX-
HO MCMNOMb30BaTb B KAYECTBE YPOBHSA BXOAA.

A pacckasbiBalo O ApyrMx TEXHMKaxX BXOda BO Bpe-
Msl MOEro MHTepHeT-cemuHapa — becripobriemHbil bro-



yepcHbIl mpeuduHe (Sure Thing Commodity Trading),
HO, Kak BuauTe, N npoctas 18-gHeBHas cKonb3dllas
CPEeaHAS NMUHUSA MOXET npekpacHo paboTaThb.

Ana 6onblwen HarnggHOCTU NPUMEPOB 1 OCTAHOBWI
BbI6Op Ha Tpex BonbLNX TPEHAOBbLIX (PbOYEPCHBIX PbIH-
kax (PucyHkn 12.2-12.4): 6bldbeM TpeHOe no GoHaam,
MeaBeXbeM TpeHAe No ApeBecrHE U XaoTUYHOM — MO 30-
nory.

Kak BMOHO 13 rpadomKoB, TOUKU Ha HUX, Kak npaBuno,
npeaBapsoT U3MeHeHna TpeHaoB. Henrnoxaa HOBOCTb
ANS HaYana roga; Mbl B COCTOSIHUM MOEHTUMUMPOBATb
N3MEHEHME PbIHOYHOM TEHAEHLUMN. DTO HE HOBbIN (heHo-
MEH: nocmoTpuTe Ha PucyHkn 12.5 n 12.6, Ha KOTOpPbIX
BbiBegeHbl rpacpmkm ¢ 2000 roga (cnegyet NpUHATbL BO
BHUMaHME N N3MEHEHUS B NPOrpaMmMax KOMMbTEPHOro
obecneyeHus!). B To Bpemsa g pabotan no atum rpadum-
KaM, OHW NPeKpacHO UMNKCTPUPYIOT MbICI b, KOTOPYIO S
o3By4umBato B 2011 roay.
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PMcyHOK 12.1 BaxXHble TOYKM U3MEHEHUSA TPEHOOB.
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PucyHok 12.2 [1Ba 6apa Haa 18-AHEeBHOWN CKOMb3s-
Len cpeaHen NUHUEN.
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PucyHok 12.3 [1Ba 6apa Hag 18-AHeBHOM CKOnb3A-

Lwen cpeaHen NMHUEN.
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PucyHok 12.4 [1Ba 6apa Haa 18-AHEeBHOWN CKONb3s-
wewn cpeaHen NIMHnen.
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PucyHok 12.5 [1Ba 6apa Hag 18-a4HEeBHOM CKOMb3s-
Lwen cpeaHen NUHUEN.



Mogenb TpebyeT TwarenbHoro ndyyeHus. Npocrtoe ne-
pecedeHune CKomnb3sdLlen cpegHen IMHUM Unn KacaHue ee
ueHon 6e3 ganbHENLEero pasBnTus ABMXEHUS He ABNS-
eTCH A0CTaTO4YHbIM OCHOBaHWEM ANd BbiBoAa 06 nameHe-
HUM TpeHaa.

Mo MOeMy MHEHUIO, CKOMb3sLLne cpeaHne NMHUM Bbl-
NOSTHAKT (PYHKUMIO YPOBHEW NOALEPKKM-CONPOTUBNE-
Hus. [lna peannsaunu passopoTa A4OSITOCPOYHOro Tperaa
HY>XHO, YTOObI TOKOMOTUB PbIHKA NpULLEN B ABMXEHNE Ha
KpaTKOCPOYHbIX rpadmMkax nocrie Toro, Kak LieHa gocTu-
raet ob6nacTn CKonb3sLen cpegHen.
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PucyHok 12.6 [1Ba 6apa Haa 18-a4HeBHOW CKONb3si-
wewn cpeagHen NIMHNen.

MNanuwHe HanoMuHaTb BaM O TOM, YTO HE CTOUT OC-



HOBbIBaTb TOProBbl€ PELUEeHUsI Ha OAHUX 3TUX CUrHanax.
OTN CcUrHanbl ABNAKTCS BCETO NMULLb 3HAKOM, CUMMTOMOM
NPOMCXOAALLErO U (pyHAAMEHTarbHbIM YCIOBUEM fNexa-
LLIero B OCHOBE MeABeEXbero/Oblubero TpeHaa.

yBepeHHOCTb, CTpaxX N arpeCCUBHOCTb

Kpomkue Hukoz20a He ripeycrierom 8 posiu CreKyrisiH-
moe, rMoasmomy um siyquie Hadesimbcsi Ha Hacriedcmeo.

CI'IeKyJ'IFlHTbI AOJDKHblI Hay4YUTbCA YMNpaBidTb TpeMA
YepTamMu CBOEro xapaktepa: YBePEHHOCTbIO, CTPaxoMm U
arpeccmBHOCTbIO. A Byay obcyXaaTb NX B 3TOM Nopsigke.

YeepeHHOCMb. Bbl AOMKHBI UMETH HEKOTOPYIO YBEPEH-
HOCTb, HO He Ype3MepHO BonbLLYD. YBEPEHHOCTb BO3HU-
KaeT nNpu U3y4eHUn pbiHKa, a He U3 BaLlero camoBOCHpu-
aTna. 3abyabTe 9TO BCceoxBaTblBatoLLee Tennoe xopollee
[AeTcKoe YyBCTBO YBEPEHHOCTU B caMOM cebe. Bam Hyx-
Ha yBEpPEeHHOCTb, OCHOBaHHasa Ha oOnbiTe U uccnegosa-
HUW, NO3BONSAOLWAA NpeanpuHUMaTh NpaBuiibHble OeN-
cTBuA 6e3 TeHNn COMHEHUs, Korga HacTynaeT Bpems OT-
KpbITb TOpProsyto nosuumio. Konebnotca HeyaadHuku. NMo-
GeauTenn YyBCTBYIOT 03aOO4YEHHOCTb TOProBfen, HO OHU
AOCTaTOMHO YBEPEHbI B UCNONb3yeMOM MOAXOAE, a HE B
camux cebe. [10aTOMy OHM 3aKMNOYaOT COENKY.

He Gyaoyyn yBepeHHbIMU, B COOGCTBEHHLIX CUMax, Bbl



HUKOrga He CMOXeTe CNYCTUTb KypPOK 1 B3ATb Baluu caen-
K1, 0CO6EHHO BO BPEMS LUYMHbIX NMEPUOOOB Ha PbIHKE,
0ObI4HO Cny4aroLmnXcsl, Koraa nyywme caenku BbICKaku-
BatoT ByKBanbHO U3 HNOTKyAA.

KpoTkue, BeposiTHO, ENCTBUTESTbHO HACNeayT 3eM-
J110, NOTOMY YTO CaMM OHW Ha NOMpULLE Cnekynauum no-
YTW HaBepHsika He CMOryT caenaTtb HUKaKnX geHer. BHyT-
PEHHASA YBEPEHHOCTb, KOTOPOW 0braaatoT KraccHble TO-
BapHble Tpenaepbl, BOOXHOBNSeET. Ee cywHoCTb — He
XpabpocTb Mnu TlLiecnasne, He 4YyBCTBO camoobnaga-
HUS. AOpo UX YBEPEHHOCTN — Bepa, YTO BCE NOSYyYNTCS.

YcnewHble Tpengepbl BugaT Oyayuiee nnu BepsaT B
HEro 40 Takon CTEMNEHU, YTO OHU NPENCMOSTHEHLI BEPOMN.
A Bepto B bora n B To, YTO BCe K fy4lleMy, U YTO BCe
cnoxutca bnaronpustHo. Ecnn a4 He nogeeny bora, oH
He gacT MHe ynactb. Bepa B bora gaetr mMHe yBepen-
HOCTb B OyayLlem, 4TO B CBOO o4epedb, AaeT JOCTaTou-
HYI0 YBEPEHHOCTb, TOProBaTtb, Korga apyrue yxxe He B Co-
CTOSAHUK NpeanpUHMMaTL Kakme-nnbo agencTeus. A 3Hato,
MOS1 XKN3Hb CITOXXUTCS XOPOLLO, B 3TOM A HUKOrAa He Co-
MHeBanca HM cekyHabl. CTpax MOXeT CKoBbIBaTb [0 Ta-
KOW CTeneHu, 4To Tpenaep nepectaeT BepuTs B byayLuee.

Y Hac ecmb 4Yeeo 6osmbcsa 6onbuwe, 4eM camMoz20
cmpaxa.

Mpe3ngeHT Py3BensT umen HenpaBuiibHOE NpeacTas-
NeHune o cTpaxe. ATO He AOMKHO ObITb HEOXMAAHHbLIM, OH



€QMHONMMYHO OOMaHbIBan Hawy BENWUKYK CTpaHy 60sib-
e, Yyem noboun gpyrom nuaep Kkorga-nmdo — CBOUM couu-
anM3MoM HO8020 Kypca W rocyaapCTBEHHbIMU Mporpam-
Mamm coumanbHoro obecneveHns. Xyxe Toro, oH ybeaun
Hapog u cpeacTtea MaccoBoW MHopmauum B TOM, 4TO
ero nporpamMmmbl BbiTalwmnu Hac u3 Benukon genpeccumn
(Great Depression). A To 661 AMepuka 6e3 Hero He onpa-
BUIiacb U He Bbipocna?

Hukorga He 3abyay, kak BO BpeMsi CBOEN nsbupatenb-
Hon kamnaHun B CeHat CoegumHeHHbix LLTaTtoB 51 06X0-
A AomMa B O4HOM CUNbHO NPoAeMOKpaTUYeCcKkoM pano-
He. 3a oQHOM U3 ABEpPEeN okasanacbh BbicoXLlas neau, no
KpanHen mepe, net 80-Tn. B oTBeT Ha npocbly oTaatb
3a MeHs CBOM rofiloc oHa coobLuna, YTo He rofnocyeT HU-
korga. Korga 4 cnpocun, noyemy, oHa ckasana — A 2os1o-
coeasia mosibKo 00HaX0bl 8 MO€eU XU3HU, 3a PpaHKIuUHa
LenaHo Py3senbma u, ygudes, 4mo OH Hameopursl, cKa-
3ana cebe, ymo pa3 A bblna mak aryna, 4mo rnpozosio-
coearsia 3a 9moao CyKUHO20 CbIHa, 1 HUKo20a borbuwe He
OormkHa 2omocoeams!

Ctpax — MolHasa cuna, nomorarwlasa CrnekynsaHTam
BblKNaabiBaTbCs Ha paboTte. Jlyywimi npyumep Mcnonb3o-
BaHMSA CTpaxa, KoTopbin 4 3Hato, nogaH Porncom [pancu
(Royce Grade). Bbl MmoXxeTe He 3HaTb, KTO Takon Poic p-
9MCK, NO3TOMY NO3BOSILTE MHE HEMHOIO O HEM paccka-
3aTb.



[pancn atnetT MMPOBOro Kracca, OH y4acTByeT B Terne-
BU3NOHHOM Loy — bou 6e3 npasurn (Ultimate Fight). Ecnn
Bbl 3Ty nepegayvyy He BMAENU, MOry coobwmTb BaMm, 4YTO
3TO Apaku No-HacToALWEMY: HAKAKUX BOKCepCKUX nepya-
TOK, NPUYEM paspeLlaeTcs NpakTU4eckn Bce — OT yaapoB
HOrown 40 BblAaBnNuBaHus rnas. 3To HacTosILLEee N Henpu-
KpbIToe Hacunme. Yto kacaetca panicu, To 6onee yem B
100 noegmnHkax oH He NoTeprnen HXU O4HOro NopPaXKeHUs.
To ecTb, coBcemMm Hu ogHoro. Hn ot 6okcepa, HWM OT Ka-
paTucTa, HM OT crneunanucTa no JIOKTEBbIM yaapam unim
Tanckoro 6okcepa. HUKTO He cMor NOBUTbL 3TOro NapHsI.

MpuHMMasn BO BHUMAHUE, YTO BONbLUNHCTBO 3TUX AKO-
Obl KpyTbIX napHen BecaTt oT 225 go 300 dyHTOB, NO-
Oenbl [panicu BneyaTnsoT; Bbl ewe 6onblle yauBUTECH,
y3HaB, 4TO OH BecuT npubnusutenoHo 180 ¢yHTOB U
nyywe cmotputca B ceutepe Muctep Popxepc (Mr.
Rogersstyle), yem B 60eBbix gocnexax. Bbl HUMKorga He
poraganucb Obl, YTO 3TOT NapeHb HacToAwmn ybuinua.
Mockonbky 51 o6oxatro 6opuoB 1 nobegutenen (OHM Mme-
0T MHOMO O6LEero co cnekynaHTamu), To crnegun 3a Ka-
pbepoKr 3TOro NapHs U BHAMATESbHO MpUCyLImMBancs K
ero crioBam.

B ooHOM 13 TENEBU3MOHHbBIX MHTEPBbLIO 3TUX FONOBO-
pes3oB, UX CNPOCUNK, YyBCTBOBAsN S OHU KaKoW-HUOYOb
cTpax, BCTynasi B Takue noeguHku, NnoToOMy YTO, B KOHLE
KOHLLOB, 3TN CXBATKM HELLYTOYHbIE: PEBAT Kaneyunnm, OHu



TEPANW 3peHNE, NEPEHOCUIN MHOMOYUCIIEHHbLIE CEPbE3-
Hble COTPACEHUS, UM FlOManu KOCTU, U, NO KpanHen mepe,
oavH 6opey ymep. Bce Bepaunbl My>XeCTBEHHO BbliNanu-
NN HECKOMbBKO CUIbHbIX (bpa3 06 OTCyTCTBUM CTpaxa ne-
pen KeM-H1Mbyab unn Yem-Hnbyap.

Bce, kpome pancu. OH 6e3 Tpyaa npusHanics B TOM,
YTO NyraeTca 4O CMEPTU Kaxabl pas, Koraa BbIXOAUT Ha
pUHr. [lanee OH MOSICHWUI, YTO UCNOSb3yeT CTpPax B CBO-
NX MHTEpecax, MOCKONbKY 3Ta 3MOLMSA MO3BOMSET eMy
yBaXkaTb MPOTUBHUKA, HE MNpeanpuHUMaTb ONpPOMeETYU-
BbIX JENCTBUI U HE OTKIMOHATLCS OT CBOEr0 JIMYHOIO CTU-
ns 6opbbbl. be3 cmpaxa, — ckasarn OH, — HE803MOXHO 10-
6edums, MNOCKorbKy cmpax Hakadueaem meHs 05151 6opb-
661, HO BMeCme ¢ meM U 2apaHmupyem, 4ymo s He rnome-
PSIH0 KOHMPOsib. To, YeM Mbl 3aHUMaeMCsl, O4EHb OrnacHo.
Mos nyqwas 3awuma — 60mbCs, MO3MOMY 5 3auiuLaro
cebsi ecemu criocobamu Moez20 pemecra.

MogoBHo pancu, A yacHo BOKCb TOProsnu, NoTo-
My 4YTO He pa3s BuAesn, KakK foan Tepnenu kpax, Tepsas
Ha pbliHKax Bce, YTo nmenn. Hekotopblie 06aHKPOTUNUCH,
WHblE NO-HACTOALEMY COLUSIM C YMa, a KTO-TO MOKOHYNIT
c cobon. A nogospesato, BCe 3TU NOAN UMENU OOHY 00-
LLIYIO YepTy: OHM He BOSANNCH PbIHKOB.

Monarato, Bbl AOMKHbI 6OATLCA PbIHKOB U BOATLCA Ca-
Moro cebsi.

XOTS PbIHKM MyratoT, 3MOLMK, KOTOPbIE Bbl U A MPUBHO-



CUM B TOProBfto, NPOCTO CTpaluHbl. bes cTpaxa HeT yBa-
XeHuna. VI ecnn He yBaxaTb pbIHKM U He BoATbCA cebs,
€CTb BCe LWaHCbl ANns Toro, YTodbl NONOSHUTL ANVHHbLIN
CMMCOK XXepPTB pblHKa TOBapHbIX hblo4epCcoB, pa3bpocaH-
HbIX MO BCEW 3eMre.

lNpasurnbHas do3uposka cmpaxa U yeepeHHocmu co-
30aem ae2peccusHoCmb.

B Xun3Hu kaxpgoro Tpengepa HacTynaet BpeMs, npu-
MEPHO OAWH pa3 B Hedesnt, Korga Bbl OOMMKHbI CTaTb
arpeccuBHbIM, UK 3awmasa cebs, unu yteepxgas cBouv
PbIHOYHbIE OXMAAHUSA. DTO YTO-TO BpOAE naeun Toro rna-
3a Turpa B nepBom knHounome — Rocky. Ecnny Bac HeT
MEepPTBOM XBaTKW, fNy4dlle yrioXuTe CBOU BELUUYKN N nau-
Te JOMOWN. OTOT OM3HEC He Ana nacCUMBHbIX NOOEN, KO-
TOPbIM, NO-BUAMMOMY, BCE PABHO, BbIMIPbLIBAOT OHU UMK
NPOUrpbIBaLOT, NIOAEN, KOTOPbIM HE XBaTaeT YyBCTBa rop-
AO0CTU, YTOObLI NPUHATL BbI3OB U MATY Brepes.

A He nmeto B BUAY BpaxaebHOCTb, kKak MHorne obbly-
HO MOHUMAIOT arpecCcUBHOCTb. YCMellHble Tpenaepbl B
onpeneneHHon CTeneHn 4ep3kn B CBOMX NOCTYMKax, U aTa
Aep30CTb €CTb HE YTO MHOE, KaK KyrnbMUHaUNSA yBEPEH-
HOCTM, CTpaxa u arpeccMBHoOCTU. B Butee 3a cnekynatmne-
Hble NPMObINN XOPOLLO NPOAYMAHHLIN NaH U 4ep30CTb,
No3BONAT BaM NpeoaoneTb HEONM3KMIA U TEPHUCTBIN NYTb
K ycnexy.



Pe3lome

CMbICN AaHHOW rMaBbl B TOM, YTO MUCMNOMb30BaHWE U
rpadpuyecknx mogernemn, n BblaaBaeMblX KOMMbIOTEPOM
LUMAGPOBbLIX AAHHbIX, OMMKHO NPOMCXOAUTL B NPUBA3KE K
LeSfIOCTHOM cTpaTterMm nnm yHUMOUUMPOBaAHHOM KOHUen-
LM TOProBnu.

Mow onbIT CBMAETENLCTBYET O TOM, YTO TPENAMHI CMO-
cobeH COKpPYLUNTL Aaxke caMble NPOABUHYTbIE MaTemaTn-
yeckne ymbl. MNMoyemy? OHUM He BMOAT neca (cTpaTternu
N KOHUEeNuun) 3a gepesbsamMmun (Yncen n popmyn). Topros-
NA Ha pbIHKE poXA4aeT AMOLMUK, U YeM Ny4yLle Bbl Cymee-
Te CNPaBUTbLCS C ATUMWN €CTECTBEHHbIMM YyBCTBaMU, TEM
Bblle OyaeT KayecTBO BaLLEWN TOProBIv.



maBsa 13
YnpaBneHue Kanutasom
— KITH0O4YU K KOpOneBCTBY

Bozamcmeo  criekysissHmos — 3asucum om
mo2o, KaK OHU yrpaserisitom ceouMu OeHbaamu,
a He om KakoUli-mo eosnuwebHol, mauHCmeeHHoU
cucmeMsbl UNU cekpema anxumuu. YcrnewHas
mopeoens  Oenaem  OeHbal. YcenewHas
mopeoerniss ¢ Halnexawium  yrpaeneHuem
Kanumarsnom crocobHa co3fasamb HECMEeMmHbIe
COCMOSTHUSI.

BoT oHa, camasa BaxHas rnmaBa B 9TOW KHUre, camas
Ba)Hasi rnaBa B MOEW XXM3HU, Hanbonee LeHHbIe MbICNN,
KOTopble 51 MOry Bam nepefatb. Y MeHs HeT Huyero 6o-
rnee UeHHOoro, 4To 4 Mor 6bl Bam AaTb, YEM TO, O YEM Bbl
cenyvac ysHaeTe. OTO He npeyBennyeHue.

A cobupatocb 06bACHUTL Bam bopmyry, koTopas Obl-
na ncnornb3oBaHa MHO, YTOObI M3 HEGOMbLUNX CyMM ae-
Her, nopsiaka 2000%, coenatb 6onee yem 40000%, a us
10000$% — 110000% n, HakoHeL, n3 10000$ — 1100000%.
OTO He runoteTuveckme nobenbl, Mbl FOBOPUM HE O XO-
A€ Urpbl B NOHEAENbHUK YTPOM, Mbl TOBOPMM O pearib-
HOM BpeMeHU, pearnbHbIX AeHbrax, peanbHOn Npubbinu,



Ha KOTOPYIO Bbl MOXETE KYMUTb BCHO POCKOLLIb XXMU3HMW.
[Moka Bbl HE MCNOMb3yeTe TEXHUKY yNpaBfeHnsa Kanu-
Tanowm, Bbl 6yaeTte HUKyObILHBLIM CMEKYNAHTOM, KOTOPbIV
AenaeT HEMHOro AeHer 30ecb, TepPAeT HEMHOMO Tam, HO
HWKOraa He BbiMrpbiBaeT No-KpynHomy. [pr3oBon Ky6ok
TOproenn goblodepcamu Bcerga byaet octaBaTbCa HEOO-
CTUXKMMbIM, Bbl ByeTe CKOSMb3nUTb OT OAHOWN COENKM K ApY-
ron, npuobpeTasn gonnapbl HO, He co3naBas boraTcTea.

Kak Tonbko peyb 3axoant 06 ynpaBneHum KanuTtanom,
YANBUTESbHO, CKOflb HEMHOIME XOTSAT ChbllwaTb 06 3TOM
U ndyyatb npasunbHble opmynbl. Koraa s ObiBato Ha
obege unn Ha KoKTenne, pasroBop HEM3MEHHO 3axoauT
O pblHKax. Jltogn Bcerga xoTAaT ycnblwaTth AenbHble COo-
BETbI NN BbISICHUTb, KaK MHe yaaeTcs 3apabaTbiBaTb Ha
XWU3Hb, He paboTas. OHM XOTAT y3HaTb MO TarHy. Kak
Oyarto oHa cyuwectByeT!

HeonbITHbIE Tpenaepbl 1 HEOOpa3oBaHHbIE CNEKYMSAH-
Tbl NofnaratoT, 6yaTo ecTb BonWebHbIN NOAX04 K TOPros-
ne, 4to rge-To KTo-T0 MMeeT BonwebHoe Kombuo, npa-
BUNbHO MHPOPMUpPYIOLLLEE CBOETO X035IMHA O HAMEpPEHU-
SIX PbIHKA.

Hwn4to He MOXeT BbITb Tak ganeko ot npasAbl. [JeHbrn
B 9TOM BU3Hece genaroTca 3a CHET NPEeMMYyLLLECTBA B UT-
pe, paboTbl C 3TUM NPENMYLLECTBOM Ha perynsipHom oc-
HOBE 1 ero CoOMeTaHusi C nNocrneaoBaTenbHbIM NOAX040M K
TOMY, Kakasi YaCTb BalUMX AeHer Nogaep>KXMBaET KaXayro



coernkxy.



BoNbLLWNHCTBO Tpenaepon
UCNOSbL3YIOT NOAXOA,:
nonan-npomasan

BonbWKWHCTBO Tpenaepos, YyBCTBYOLWNX cebst aocTa-
TOYHO yBEPEHHbIMU A4 TOro, YTobbl pyckoBaTb 6oNbLLN-
MU CyMMaMu [eHer, yBepeHbl 1 B TOM, YTO MOryT npeg-
ckasblBaTb Oyayuiee. OTO BeAET K BOSHUKHOBEHUIO OBYX
npobnem.

Bo-nepBbiX, Mbl AyMaem, YTO MOXEM OTAENUTb B Ha-
LLen cncteme unu nogxoae npubblnbHble CAENKM OT YObl-
TOYHbIX. Bonee Toro, cunTas, YTo Mbl JENCTBUTENBHO TakK
YMHbIl, Mbl HQYMHAEM TOProBaTb HEPaBHbLIM KONTMYECTBOM
KOHTPAaKTOB UMM aKUMI B HALLMX PasfnyHbIX cOoemnkax.

Ho ona goctuxeHus ycnexa Ham crieqyeT YeTko U no-
crnegoBaTenbHO NpUAePKMUBaTbCA NfiaHa HaLEero cpaxe-
HMUA N ObITb TAKMMK XXe nocreaoBaTefibHbIMU B KOnn4e-
CTBe [EHer, Bblaensemblx Ons noaaep>Xkn Kaxgon caern-
Kn. Kak Tonbko Bbl yoeante cebsi, YTO HagepHsiKa MoXeTe
onpenennTb COAENKN C KPYNHOM NPUBLINLIO 1 NoaaepXKu-
BaTb MX BOMbLUMM KOFIMYECTBOM KOHTPAKTOB, HEMPUATHO-
CTEN HE MUHOBATD.

Bpemsi oT BpemeHu Bbl BygeTe yragbiBatb U COpBETE
NPUANYHBIA KYCOK HO, B KOHEYHOM CYeTe, KPYNHO Npour-



paeTte. [NoTeps nnoxa yxe cama no cebe, HO Bbl NepecTy-
NANU rpaHnLbl pasyMHOro ynpasneHus Kanuvrtanom, Mno-
39TOMY CTaHeTe U3NULLHE BOSTHOBATbLCS U, BEPOATHO, By-
AeTe gepXxaTbCs 3a CAENKy CrMLWKOM AONro B Hagexae
KomneHcnpoBatb 6onbLuon yaap. Takum obpasom, gena
He UcrnpasuTb, HANPOTUB, BCe ByaeT NATU XyXe N XyXe.

[Mo3BosbTe elle pa3 BepHYTbCS K Hawen n3buton nac-
BeracoBcKkon aHanoruun. KasnHo BoO BCeEM MUpe OrpaHnym-
BalOT CBOW NOTEPM 3a CYET YCTAHOBMNEHNSI MaKCUMarbHON
CYMMbI, KOTOPYK UFPOK MOXET MOCTaBUTb 3a OAWH pas
B Kaxaowm urpe. XopoLwmnn pbrovepcHbIM Tpengep Aon-
XXEH orpaHn4yMBaTb NoTepu Takmm xe obpasom. MoxeTe
N NpeacTaBnTb Kpynbe, BHE3ANHO NO3BOMNSHOLErO Urpo-
Ky MO-KpYMHOMY cAenaTtb CTaBKy Bbllle NMMUTa 3aBefe-
HWSA TONBbKO MOTOMY, YTO Kpynbe Yyscmeyem, YTO KINEHT
npourpaet Ha cregytowem xoay? KOHeYHo, HeT: Takoro
Kpynbe cpasy e YBOMnAT 3a HapyLleHne ocHoBomonara-
toLLEero npasusia ynpasneHns Kanmtarnom — He pucKkoBaTtb
CINULLIKOM MHOTUM.

ToproBns CAULIKOM MHOMMM, CIIMLLKOM BbICOKME CTaB-
Kn 6yayT cToMTb Bam ropasgo 6onblue, HeXenn nioxue
PbIHOYHbIE CUrHanbI.



NMNoaxoAabl K ynpaBrieHUo
Kanutanom — BbiOupauTte noodon

MmeeTtca macca cnocoboB pelueHns aton npobnemsi:
MHOro oopmMyr, KOTOpbIM MOXHO creaoBatb. Ho Bce npe-
BOCXOAHbIE€ CUCTEMbI ANSA YNpaBneHns BalMMn MHBECTU-
LUWMOHHbIMM gonnapamn o6begmHseT oanH OBLLNIA NPUH-
UuN: Bbl yBENUYMBaAETE KONMYECTBO eMHUL, KOHTPAKTOB
UM akuMim no mMepe BalUMX BbIUrpbilen U yMeHbluae-
Te Mo Mepe npourpbien. ATo CyTb CNAAKOM Hayku npa-
BUMBbHOIO pacnpegeneHuns Bawmnx poHOoB. OTON HENUS-
MEHHOW npaBAe MOXHO CrefoBaTb HECKONbKUMU MyTH-
MMU.

A nokaxy Bam rnaBHble Noaxoabl B Hagexae, Yto Bbl
camun nogbepete obyBb cebe no pasmepy. Jlloboe 06-
cyxgeHue npegMmeTta He bygeT nonHbiM 6e3 ynoMmHaHus
Panbda BuHca (Ralph Vince). B 1986 rogy B pabote —
Hoeas uHmepnpemauusi ckopocmu rnepedaqu UHgopma-
uuu (A New Interpretation of Information Rate), ony6nu-
koBaHHOM B 1956 roay, 1 HAaTKHyNcs Ha popmyny ynpas-
NeHnsa KanuTanom Ans UrpokoB B BNaK-IKEK, KacatoLly-
tocsi MHPOPMALMOHHbLIX MOTOKOB; CErofgHsi OHa M3BEeCT-
Ha (pbloYepPCHBLIM Tpengepam, kak gopmyna Kennum (Kelly
formula).

Bce mon matematmnyeckme 3HaHUA Nerko yMecTuTb Ha



HortTe GonbLIOro nanbua, OAHAKO, MOCKOSbKY MHE WU3-
BECTHO, YTO Mamemamuka pabomaem, s Hayan Top-
roBatb TOBapHbIMWU (pbrovepcamu, ncnonb3ys opmyny
Kennu. BoT oHa, ata ¢opmyna, B koTopon F o3Ha4vaet
CYMMYy [EHEr Ha BalleM TOProBOM CYETEe, KOTOPOW Bbl
nogaepXxunBaeTe Kaxayr cOernky:

F=(R+1)xP-1)/R,

rae, P — konuyecTtBo npubbInbHbIX CAENOK CUCTEMbI B
npoueHTax;

R — oTHoweHne npubbinbHbIX COENMOK K YObITOYHbIM
caenkam.

[aBante paccMoTpum NpUMep NCNOSIb30BaHNSA CUCTe-
Mbl, UMetoLLen 65MPOLEHTHYIO TOYHOCTb, @ CYMMY BbIUT-
pbiwen B 1,3 pasa 6onblue cyMmbl Npourpblen. Pacye-
Tbl NPUBOAATCA HUXe, 3HavyeHne P = 0,65,a R =1,3:

1,3+1x0,65-1/1,3
2,3 x 0,65 =1,495 -1 =0,495/1,3 = 38 % c4yera uc-
nonb3yeTcsi AN TOProsnu.

B atom npumepe Bbl 3agencrteosanu 6ol 38 npoueH-
TOB BalUNX AEHEr AN NoAOEPXKKN KaXKOoW COENKN; ecrim
Ha Bawem cyete 1000009, Bbl cnonb3osanu 661 38000$
N genunun 3Ty Cymmy Ha pasmep Mapxu, 4tobbl nony-



YUTb YNCINO KOHTPaKTOB. [Mpn mapxeBomM obecneveHnm B
2000$ BbI TOproeanu 6bl 19 KOHTpaKTamMu.



Xopoluee, Nnoxoe u ypoanueoe
B ynpaBrieHNN Kanutanom

Bosgencteue aton copmyrbl Ha pesynsratbl MOeu
TOProBnun okasanock peHoMeHanbHbIM. 3a O4eHb KOPOT-
Koe BpeMs s cTar XWBOW NereHaon, CyMeB npeBpaTuTb
OYeHb ManeHbKNe CyMMbl EHET B OFPOMHOE COCTOSIHME.
Mow nogxopn, COCTOAN B MCMONb30BaHUM NPOLEHTa OT Ae-
Her Ha cyeTe, OCHOBaHHOro Ha copmyne Kennu, noge-
NEHHOro Ha Mapxy. OTO Oblfl0 HACTOMbKO XOPOLUO, YTO
MEHS1 AaXke BbIrHanm ¢ ogHOro TOProBoro KOHKypca, Tak
Kak CMOHCOP He MOT MOBEPUTb, YTO pesynbTaTbl Nony4ye-
Hbl 6e3 obmaHa. o cen aeHb cpean nonb3oBatenen Mk-
TepHeTa BbITyeT MHEHME, YTO S UCNONb30Bas ABa cyeTa:
oauH Ans npubbinbHbIX CAENOK, a apyron onga ybbITou-
HbIX! OHK, KaXkeTCsl, 3abblnNKn UM He 3Hann, YTo 3TO He3a-
KOHHO, U YTO BCEM cAerikam OOMKHbl ObiTb NPUCBOEHBI
HOMepa CYETOB Npexae, YeM HavyHeTcs Toproens. [oaTo-
My Kak ke Mor 6pokep unu s cam 3HaTb, Kakas caernka
AOSTKHA UMETb HOMEpP NPUBBLINBHOrO cyeTa?

Ho 4TOo MOXHO ObINo OXnaaTh, KOraa HUKTO, HACKONb-
KO MHe M3BECTHO, HUKOrda eLle B UICTOPUN TOProBnn He
AocTuran Takux pesynstatoB. Xyxe Toro, — 9 npoaenbl-
Ban 3To He pa3s 1 He ABa. Ecnu 310 He BbINo cyacTnMeon
CNy4YanHOCTbIO UMK yaaden, To, Kak 0ObI4HO XXanoBanuncb



HeygauYHWKN, 3TO OOSMKHO Obino ObIThb cAaenaHo 3a cyeT
NnoaTaCoOBKN HEKOTOPBIX Yncen unu caenok!

To, 4yto A genan, 6bIN0 PEBOMOLUMOHHO. M Kak npwu
nobor xopoLlen peBonunK, Mo ynuuam Teknu pe-
Kn kpoBu. OT0 Obina kpoBb HeBepusi. CHavyana Hauwu-
OHanbHasa dbroyepcHaa accoumnaums (National Futures
Association, NFA), a 3atem n Komucecus no toprosne
TOBapHbIMU (bloYepCHbIMU KOHTpakTamu (Commodity
Futures Trading Commission, CFTC) apectoBanun Bce
MOW cyeTa B TWETHOM MNOMbITKE OOHAPYXUTb MOLLEHHK-
YyecTBo!

Komuccus menkmm rpebHem npodecana 3anucm 6po-
Kepckux compm, 3atem 3abpana Bce MOM 3anvcu n xpa-
HUNa nx donee roga, npexae Yem otaatb obpartHo. Npu-
MEpPHO 4Yepes rog nocrie Toro, Kak s Nofy4un nx Hasag,
yragante, 4yto npomsowno? OHu 3axoTenu 3abpatb nx
cHoBa! BoncTtuHy, ycnex yomeaer.

Bca ata uctopus nogHsinacb M3-3a HeCHbIXaHHOrO
ycrnexa Ha pblHke. OanH 13 c4eToB, KOTOPbIMU S YNpaB-
nan, nogHanca ¢ 60000$ oo noytn 500000$ npubnusu-
TenbHOo 3a 18 mecsaueB, 1 Bce bnarogapsi 3agencTBoBaH-
HOW MHOM HOBOW (PopMe ynpaBneHus kanutanom. 3atem
KNMEHTKa npeabsiBuna MHe UCK, MOCKOSIbKY, MO CroBam
ee aZiBokara, oHa AofmkHa Obina cgenatb 54000000%
BMECTO MONyMUNIMoOHa. Tenepb MOW MOKIOHHUKK C FO-
TOBHOCTbIO BO3BENM Obl MEHA Ha NbeaecTar, cobepu OHK



Ha 3TO JOCTaTOMHO AeHer. Pesontouns GykBarnbHO BbIXO-
auna us-nog KoHTpons.

KakoBa ncropusa?

OpHako, nessne Medva ynpasneHus o60a00CcTpo.

Mowu HecnbixaHHble AOCTUXKEHUSA NPUBMAEKN Nog Moe
ynpasneHune 6onblumve cyMmmbl aeHer. MHoro aeHer. U 3a-
TEeM 3TO CNyYMnoch: Apyras CTOpoHa Meda CBepkHyna Ha
conHue. B 1o Bpewms, kak a nbitanca ObiTb GusHecme-
HOM (T. €. OTKpbIT bMpMy MO yNpaBfeHUO Kanutanom),
NCMorb3ys CBOW HEMHOIME AparoLeHHble HaBblkK, Aernas
TO, K YeMy A BCe paBHO OblIn HenpurogeH, Mos pblIHOYHAA
cucTemMa unu nogxo 3abykcosana, M Ha4anocb Takoe e
3aBOpaxuBaroLlee yMeHbLlLIeHe akTUBOB. TaM, rae paHb-
e MmaTepunanmsoBbIBannUCb Ky4un SeHer, Tenepb 9 Npour-
pbiBars, u Toxe Ky4u!

Bpokepbl U KNWEHTbI 3aBONUAN, BOMBLUMHCTBO U3 HUX
3abpanu cBou BKNagbl: OHM MPOCTO HE MOIMU NepeHo-
CUTb TaKyto BOnaTunbHOCTb 6anaHcoB cyeToB. Mon cob-
CTBEHHbIN CYET, KOTOPbIA Hayarncsa nepBoro siHBaps C
10000% (ma, ato 6bno gencreutenbHo 10000$) n noa-
Hanca go 2100000%... noctpagan, Kak U Bce ocTarb-
Hble... ero Takke 3aTAHYI0 B BOLOBOPOT, U OH CXarcs 4o
7000008.

K Tomy BpemeHu BCe, KpOME MEHS, Cowwn ¢ kopab-
ns. Ho 51 bblovepcHbIv Tpenaep, A nobno amepukaHckme
rOpK1, Aa u ectb N apyron obpas Xn3Hn?



He T10, 4TO GbI MHE ObLINO M3BECTHO 3apaHee, HO 1
ocTanca u K KoHuy 1987 roga BHOBb MOAHAN CYET A0
1100000%$.

Hy n rog!

Panbt BuHC BUaen Bce 310, HAXo4siCb CO MHOW nne-
4YOM K Mnedvy Kaxabl OeHb, Korga Mbl BMecTe paboTa-
N1 Hag cuctemamu 1 ynpasrneHnem kanutanom. HamHo-
r0 paHblle MEHHA OH CMOr MOHATb, YTO dhopmyne Ken-
nn npucywl, gaTanbHbii HegocTatok. A Obin CAULIKOM
cnen, Npogorkasi ToproBaTb MO HEW, B TO BPEMS, KaK Ma-
TemMaTn4yecknn reHmn Panbda Havan MHTEeHCUBHbIE UC-
cnefoBaHusa B obnactu ynpaBneHus KanuTtanom, Kylb-
MUHaLUMEN KOTOPbIX cTanu Tpu 6onblune kHurn. MNepBon
bbina — Mamemamuka ynpaeneHusi kariumasnom (The
Mathematics of Money Management), 3a Hen nocne-
posanun — @opmyriel yrnpaeneHusi nopmabenem (Portfolio
Management Formulas) v mosi ntobumasn — Hosoe yripas-
neHue karnumasnom (The New Money Management). Bce
OHM BbIWNK B n3gartensctese John Wiley & Sons v ponx-
Hbl OblTb MPOYMTaHbl KaXXObIM CEPbE3HbIM TPernaepom
nUnn ynpaesnawowmm uHaHcamu.

Panbd 3ametun y Kennu owmbky, COCTOSALLYIO B TOM,
4YTO 9Ta dopmyna nepBoHayanbHO NpeaHa3Hayanacb
AnNs onpeaeneHnsl HanpasfeHUst NoToKa 3NEKTPOHHbIX
YyacTuu, a 3aTem ucnonb3oBaHa Ans 6nak-gxeka. beaa B
TOM, 4YTO BNAK-IXKEK HE TO XKe camMoe, YTO TOProBrs akum-



MU NN TOBapHbIMK bbtovepcamn. B Gnak-mkeke BaLu
NoTeHUManbHbIN NPOUTPLILL Ha KaXOoW CTaBKe OrpaHu-
YeH douLKamu, KOTopble Bbl CTaBUTE, B TO BPEMSI KakK Mo-
TeHUManbHbIA BbIUIPbILI OCTAHETCS BCEraa oaMHaKOBbIM
B OTHOLUEHMM NOCTaBMEHHbIX (PULLIEK.

Y Hac, CNekynsHTOB, He Takas nerkasi Xm3Hb. Paamepbl
HaLUMX BbIMIPbILLENA U NPOUIPbILLIEN MOCTOSAHHO MEHSIHOT-
cs. iHorga mbl nonyyaem 6osbLline BbIUMpbILWLK, @ MHoraa
KpoLueyHble. Hawm ybbITKM NOOYNHAIOTCA TON XKe camoMu
MOAENU: UX pasmep CriydaeH.

Kak Tonbko Panbd noHsn 3ato, OH cMor 06bACHUTL an-
Kne amMnnutyabl KonebaHui MOMX akTUBOB: OHU UMENK
MECTO, NOTOMY YTO Ucnonb3yemas Hamun opmyna 6bl-
na HeBepHa! 3TO MOXET NokasaTbCA AOBOSIbHO NPOCTbIM
CErofHs, Korga Mbl BCTyNnaem B HOBOE CTOSIETME, HO TO-
raa Mbl 6bINM Ha NYKEe PEBOSOLMN B YNpaBrneHUn Kanu-
Tanom, N 3TOT U3bSH HE TakK-TO NEerko 6biNo 0BHaPYXUTb.
Mbl oTCrnexuBanun u ToproBanun Tam, rae, HaCKONbKO MHe
N3BECTHO, 40 Hac He ObiBan HUKTO. Mbl nepexunmn cosep-
LLEHHO (heHOMeHanbHble pe3ynbTaThl TOProBn, NO3TOMY
He XOTenv yXoauTb CIIMLLKOM Janeko OTToro, 4Yto agena-
nn, 4em Obl 3TO HM OKa3anochb.

Panbd npngyman goopmyny, nogobHyto popmyne Ken-
nu, U Hasean ee ornmumarsbHou F. B otnnyme ot dop-
Mynbl Kennu, oHa nogaaetcs agantauum K TOProere Ha
PbIHKax M yCTaHaBMMBaET (PUKCUPOBAHHLIM MNPOLEHT OT



OanaHca Ballero cyeta ons UHAHCOBOW MNOAAEPXKKM
BCEX BallMX caenok. [laBanTe B3rnsHEM, YTO MOXET Npo-
N301TM NPU UCMNONb30BaHUM 3TOro 0dLLEero noaxoaa.

Munum CYK, Ha KOTOpOM CMaAnm

Mpobnema c nogxoaom onmumaribHo20 F vnu dukeu-
POBaHHOM OOSEN BALLErO CHETA B TOM, YTO Kak TONbLKO Bbl
npuxoauTe B ABWXEHWE, TO CINULLIKOM ObICTpO Habupae-
Te Ype3MePHO OMacHy CKOpocTb. o3BonsTe MHe 060oC-
HOBaTb CBOK TOYKY 3PEHUS: eCnn Balla CPeaHaa caernka
npuHocut 200$, 1 B MecsL Bbl coBepliaete 10 coenok,
nobaenss oauH KOHTpakT Ha kaxable 10000$ npubbinu,
TO notpebyerca 50 caenok unmn 5 mecsues, 4Tobbl o0a-
BUTb 3TOT NEPBbIN AOMNONHUTENbHbIA KOHTPAaKT. 3aTemM no-
TpebyeTcs Tonbko 2,5 mecaua, YTobbl NepenTn oT ABYX
K TPeM, N NpnbnunantensHo 7 Heaesb, YTobbl NOOHATHCA
A0 YEeTbIpeX KOHTPAKTOB; 5 Heaenb, YTOObl NOACKOYUTL
A0 NATK; 0AMH Mecsl, YToObl 4OCTMYb LLIECTU; 25 aHen
— 0o cemun; 21 geHb — 4O BOCbMW KOHTpaKToOB. BocemHa-
AUAaTb OHSMU MO3Xe Bbl UMEETE OEBATb KOHTPAKTOB, a
yepes 16,5 oHA TOpryeTe NOTOM M3 LECATU KOHTPAKTOB.

3atem, Kak U crnegoBano oXxuaartb, CriydaeTcs KaTa-
cTpodba. Tenepb Bbl 3abpanuncb Ha KOHeL, BETKM U cuanTe
TaMm ¢ OONbLUNM KONMMYECTBOM OTKPbITbIX KOHTPaKTOB. XO-
TS CyK TPELMIT, KOraa Bbl BbITArMBaETe NepPBYHO OONbLLYHO



ybbITOYHYIO caenky (B Tpu pasa G6onblie cpeaHux 200$,
unun 600$ Ha KOHTPaKT, NMOMHOXeHHbIe Ha NoT B 10 KOH-
TpakToB, T. €. 6000%), BbI BCE e elle He oTaanu obpaTHo
pbiHKy 10000$. Tak 4TO Bbl NpodOMKaeTe TOproBaTb J10-
TOM M3 JECATU KOHTPaKTOB M B CNeaytoLLen caenke teps-
eTe ewe 6000%. Tenepb B ABYX caenkax Bbl ONyCTUNNCH
Ha 12000% c nuka Bawwero 6anaHca B8 100000$ npubbInw.

Cnepytowada caenka onsTb NPOUrpbIBaeTcs, yxxe Tpe-
TUA pa3 Noapsia, U Npu cpegHem pesyrnbrate, paBHOM
200%, nomMHoXeHHOM Ha 1noT u3 10 KOHTPAKTOB, KOTOPbIM
Bbl Tenepb Topryete, yobITok coctaenseT ewle 1800$
(okpyrnum mx go 2000$). Tenepb Bbl Npocenu yxe Ha
14000%.

Tem BpemeHeM, boriee yMHbIU Tpengep TepsieT AeHb-
r ObICTpee Bac, ypesad no [Ba KOHTpaKTa Ha Kaxable
50009% yGbITka, Tak YTO NpU NEPBOM MonagaHnn oH (Unu
OHa) OTCTyMNaeT Ha YpPOBEHb BOCbMW KOHTPaKTOB, Te-
psist Tornbko 2400$ n nsberas NOBTOPHOro nonagaHus Ha
60009, n Tak ganee.

A Belb MOXeT MONY4YUTLCS eLle XyXe...

Paccmotpum npubbinbHyto cuctemy. OHa npuHOCUT
NpubbIb B 55 NpoueHTax cnyyaes, U Bbl pellaeTe npu
Kaxgon caernke 3agenctBoBaTb 25 NPOLIEHTOB OT CBO-
NX aKTMBOB, HauMHas B kaxxaom cnydae ¢ 25000%. Bbiur-



PbILWN paBHbI NpoUrpbILam; 1 Te, U Apyrume coctaBnsaoT
1000$.
Tabnuua 13.1 nokasbIBa€eT, Kak MPOXOANIIN CLENKN.

Ta6bnuua 13.1 Cucrema, BbiurpbiBaroLias B 55 npo-
LeHTax criy4yaes.

Konuuectso Caencx

Vecaua Huctan npuikbine, S o )
PUAEIMEAbI )

ORTOUHEIE, MTom
911

H=gaps
Pespant
Vapt

Bbl 3apa6otanu 1000$, nmes Bce e apogayH B 65
NPOLIEHTOB, B TO BPEMSI KakK TOProBaBLUMA OOHUM KOH-
TpakToMm Tpenaep notepsan 6bl 16000$ ¢ 20-NPOLIEHTHBIM
apopayHowm!

[aBaunTe B3rnsgHeM Ha Opyron cueHapui, rae Mbl Mno-
nagaem npsMo B Lenb, BbiurpbiBast 5 u3 8 caenok (Tab-
nnuya 13.2). OrpomHas pasHuua, BepHO?

Ta6bnuua 13.2 BeiurpbIilwHasas KOMOUHaLMA.



Konw4ecTeo coenok,

MecAua Yunerasa npubeine, NpvdLINEHBIENYOBITO4HEIE,

Wroro

Arsaps =31 813
Jespans -1718 713
Mapt 2781 312
Anpane -343 13
Man A125 912
Vio=s 3125 139
1083 113
4343 412

7187 1112
-218 1217

8160 12112

1500 72

CmoTpuTe... 5 npubbINbHbLIX cAenok, 3 yObITOYHbIE, a
Bbl BCE paBHO B MMHYycCe. Kak Takoe BO3MOXHO? YTO X, 370
KOMOUHaUMA OBYX NPUYKH; ogHa KPOETCs B ynpaBfeHnn
KanuTtanom, nogHaswem sac go 58000% v cTonb xe ner-
Ko cOpocuBLueM BHU3. K TOMY e, 1 MUHTPUraH: NOCneaHss
caenka bbinia TOYHO TakoW Xe, Kak caernku, KOTopble pbl-
HOK HaM JapuT Bce BpeM4, pasmep ybbiTka BABOE NpeBbI-
Lan cpegHun ypoBeHb. byab 9T0 00blYHbIN YOLITOK, CHET
okasarncs 6bl Ha ypoBHe 26000$. YMHbIN Tpeiaep, BABOe
ypesaroLmin cymmy nocre nepBoro yobiTka, notepssn 6ol
5000% Ha cpoenke HoMep 7, okasaBlumcb Ha 29000$ u ¢
MuHycom 8000$ Ha aBoHOM nonagaHuy B caernke HoMep
8, nokasaB uncTbI pe3ynstaTt B 31000$!



B3rnsg noa HOBbIM
yrrnom, ApoaayH KakK akTuB

Mos ToproBnsi HEyBEPEHHO CregoBana 3axBaTblBato-
LMK ayx KonebaHusmM BBEPX U BHU3, @ Mbl TEM BpeMe-
HeM npoaorkanu nckaTb BapuaHTbl: TpeboBanocb YTO-
TO, 4YTO NomMorno Okl NpupyYnTb 3BEPSA. B Nnpouecce nomc-
Ka poamunacb ocHoBononarawouwas naes: HyxxHa opmy-
na, nogckasblBaloLlasi, CKONbKO KOHTPaKTOB Haao Gpatb
B crnefytoLien caerke.

OavH 13 BapMaHTOB 3akrto4arncs B TOM, YTOObl AennTb
OCTaTOK Hallero c4eTa Ha MapXy u NpunCcoBbIBaTb K
nony4YyeHHoMy peaynstaTy MakcuMMarbHbI ApoAayH, KO-
TOpbIN cUCTEMaA uCMbITbiBana B npowsioMm. B atom ectb
onpeneneHHbIn cMmbicn. Bl yBepeHbl, 4TO BamM NpuaeTca
nepexntb nogobHoe, ecnu He Bonbluee, apoagayH B by-
Aywem, nostomy nyyiwe MMeTb OOCTaTOMHO AeHer Ans
aToro nntoc Mmapxy. CobCTBEHHO roBops, MHE NPULLIIO B
rofioBy, 4TO MOXeET NoTpeboBaTbCsl CymMa, B NonTopa pa-
3a npeBblllaroLWas Cymmy MapXxu 1 BO3MOXHOIO Apoaa-
yHa.

Takum obpasom, npu mapxe B 3000$ 1 makcumanbHOM
npowrnom cnage cuctemsbl B 5000$ Bam noHagobunock
661 10500$ ans Toro, 4Tobbl TOProBaTh OAHUM KOHTPAaK-
Tom (3000% + 5000% x 1,5). Hennoxas cpopmyna, Ho y



Hee ecTb HeqOCTaTKMW.

S nokaxy HEeCKONbKO CXeM YynpaBfieHUs Kanutariom
NPUMEHUTESBHO K OOHOW 1 TOW XXe cucTeMe. JTa cucTe-
Ma SIBMSIeTCA Nyyllen cpean BCeX, UMELLMXCS Y MEHS
cUCTeM, NO3TOMY pesynbraTbl OyayT BbIMMsAeTb, NoXa-
Nyn, CAULWIKOM ONTUMUCTUYHO. Bbl HE MOXeTe He obpa-
TUTb BHUMaHNA Ha NOYTU HEBEPOSATHbLIE BbIMIPbILLIN, KOTO-
pble NPON3BOAMT CUCTEMA, MUNITMOHbI A0NNapoB NpuUbkbI-
nn. Mo npaege rosops, B OyayLlem aTa CUCTEMA MOXET U
He NOBTOPUTb NOA0OHbLIX pe3ynbTaToB. BONbLUMHCTBO U3
BaC He 3ax04eT ToproBatb 06 bemMaMm 40 NATU ThICAY KOH-
TpaKToB Ha OOHAbI, KaK pa3peLlaeT genaTb 3TOT TECT, 13
4yero creayert, YTo KaxAdbl TUK, MUHMMarbHOE M3MEHe-
HUe UeHbl oblodepca Ha 6oHAbl NPOTMB BalLen No3numm
oborpetca Bam B 162500%. Mo3BonbTe AobaButh: ONd
dbroyepcoB Ha BOHAbI HE TaK y>K HEOObIYHO OTKPbLIBATHCA
Ha 10 TMKOB NpOTMB Bac B Nnoboe yTpo, a 310 -16250009%!
[MoaToMy He faBaKnTe pa3mepam nNpubbinn oTeeYb cebs,
chokycupymnTecb Ha BO3AENCTBUN, OKa3biBAEMOM yrpaB-
NeHneM Kanutanom Ha pesynbrathbl.

Bbl AOMKHBI COCPEOTOUMTLCS Ha Pa3NUYNAX B MPOU3-
BOAUTESNbHOCTU, AEMOHCTPMPYEMbIX pa3HbIMU Nogxoaa-
MU K ynpaBfeHnio BawmMMmmn geHbrammn. Cuctema topryet
dbrodepcamm Ha 6oHAbI, MapXka No KOTOPbIM COCTaBNSET
3000%. PucyHok 13.1 nokasbiBaeT pe3ynbTaTtbl Ipy OTCYT-
CTBUW yNpaBneHns KanutarnomM — OH NPOCTO 4EMOHCTPU-



pyeT obuwme pesynbratbl cuctembl ¢ sHBapsa 1990 roga
no wiornb 1998 roga nNpu CTapToBOM CHeETe pasMepoMm B
20000%.

Summary
Trades 310 Begin Balance § 20,000
PL Ratio 1.4 Ending Balance §251,813
Drawdown TT ($3,988) Equity Peak $251,813
Drawdown PV -18.3% Return 1159.1%
r— Profitable Trades — Losing Trades
Wins 230 Losses B0
Win Pct 74.2% Loss Pct 25.8%
Win Avg $1,350.68 | Loss Avg §985.55
Largest Win §10,137.50| Largest Loss ($1,956.25)
Most Consec Wins 3 Most Consec Losses 6
Avg Consef Wins 4.11 Avg Consec Losses 1.45
MNumber of trades to reach the maximum units traded 43
Number of days to reach the maximum units traded 370

PucyHok 13.1 Cucrtema Toproenu cbrouepcamm Ha
60oHAbI 6e3 ynpaBneHus Kanutanom.

Bo3bMeMm Tenepb Ty e camyto CUCTEMY U MPUMEHNM
K HEM pasnuyHble cTpaTernn ynpaBneHus kanutanom, u
Bbl CMOXETe YyBUAETb, Kakasi cuctema morna 6ul nopabo-
TaTb Ha Bac nyuwwe Bcero. [ins c6opa nepBUYHbIX aHHbIX
S1 MpOrHan CUCTeMy Ha AaHHbLIX 3a NepBble 7 NeT, nocne



Yyero Toproean ganblue, UCNoNb3ys ynpaBneHne Kanuta-
NIOM B TeYEHME OCTalLerocs nepmuoaa BpeMeHu, noaTto-
MYy ApOAdayH, NPOLUEHT TOYHOCTU, OTHOLLEHNE puUcKa K Ao-
XOOHOCTU U T. N. 6binNun paspaboTaHbl HA OCHOBE TUMOBbLIX
AAHHbIX U MPOrOHANNCL 3aTEM Ha HETMMOBbLIX AaHHbIX.
A nossonun cucteme Toprosatb 40 5000 KOHTpaKTOB Ha
OOHAbI, YTO, KOHEYHO, YEPTOBCKN MHOIO.

PanaH [I>XOHC 1 TOoprosns ¢
(pMKCMpPOBaAHHbLIM OTHOLUEHUEM

Opyron mon apyr, PaaH [xoHc (Ryan Jones), Habpo-
cuncs Ha npobrnemy ynpasneHus Kanutanom Kak oaep-
XUMbIN. A NO3HAKOMUIICA C HAM Ha OAHOM U3 MOUX Ce-
MWHapPOB, Korga oH 6bin ctygeHToM. No3gHee yxe g no-
celian ero ceMmHap no mMoemy nbumomy npegmety —
ynpasneHue kanutanom. PaiaH MHOro pasmbIWnan Hag
npobnemon, NOTpaTMB ThbICAYN LONNApPoB U YMY Bpe-
MEHWN Ha UCCrneaoBaHUs; B KOHLE KOHLOB, OH pa3pabo-
Tan CBOK CODCTBEHHYIO CUCTEMY, KOTOPYIO Ha3Bar (huk-
cupoeaHHo-gbpakyuoHHass mopeoesns (Fixed Fractional
Trading).

MogobHo Panbdy n mHe, PanaH ctpemuncs usbe-
XaTb oeHoMeHa B3pbiBa, CBOMCTBEHHOro dhopmyre Ken-
nn. Ero pelweHne coctosano B oTkase OT nogxoaa ¢ oumk-
CUPOBaHHbLIM OTHOLLEHWEM, Npu KOTOopoM Topryetcsa X



KOHTPAKTOB Ha Kaxxable Y 4onnapoB Ha CcYeTe.

Ero paccyxneHna oCHoBaHbl B 3HA4YUTENbHOW CTENEHU
Ha HenbBM K CANLWIKOM BbICTPOMY YBENUYEHUIO Yncna
Topryemblx KOHTpakToB. PaccmoTpum cuyet B 1000009, ¢
KOoTOoporo 6yaeT BeCTUCb TOProBns O4HMM KOHTPAKTOM Ha
kaxkable 10000$ Ha cyeTe, YTO O3HAYaET Ha4Yano Topros-
nun ¢ 10 KOHTPaKTOB UNu egmHnL,. NpuUMem Kak 4aHHOCTb,
YTO cpeaHsis NpubbINb Ha caenky coctaenset 2508, n3
4yero cneayert, 4To Mbl byaem genatb 2500% (10 koHTpak-
TOB, NOMHOXeHHbIe Ha 250%) n Ham notpebyetca 5 cae-
NoK Anga nepexoga K TOproere ogvHHagUaTbl KOHTPak-
Tamun. Bce nget xopowwo, n Mbl npogosmkaem 3apabatbl-
BaTb [eHbIM, NOKa He Agoxoaum Ao npubbinu B 50000$
C YncTbiM B6anaHcom, pasHbiM 150000$8. 310 o3Hauaer,
YTO Mbl TEMEPb TOPryemM NATHagUaTbl KOHTPaKTaMn U
npu cpeaHen npnbbinun B 250$ nonyyaem 3750$ Ha kax-
AOM BblUrpbiwe. Takum obpasom, Mbl nony4aem gonors-
HUTESbHbIN KOHTPAKT YXKe nocne Tpex caenok. MNpu kanu-
Tane B 200000$ mbl umeem 5000$ Ha coenky; cnenosa-
TeNbHO, HYXXHO TOSIbKO ABa BbIUrPbILLA AN TOro, YTobbl
Aob6aBnTb eLe OAMH KOHTPAKT.

Moaxon PanaHa coctont B OMKCMPOBAHHOW Nponop-
umm (fixed ratio) konnyecTBa AeHer, KOTopble Hago 3a-
paboTaTb ANgA yBeNUYeHUs fnota Ha OAMH KOHTpakT. Ec-
nn Hy>Ho 5000% npubbinu, 4Tobbl NEPECKOYNTb C OAHO-
ro KOHTpakTa Ha aBa, notpebyetcsa 50000$ npubbInM Ha



CTOTbICSAYHOM CYeTe AN TOoro, YTobbl NepenTn oT Aecs-
TV K oguMHHaguaTn eguHmuam. dukcnpoBaHHasi nponop-
LUMsl O3HA4YaEeT crieayrollee: ecnn B cpegHem Tpedyetcs
15 caenok, 4Tobbl NepenTn OT OQHOro KOHTPaKTa K ABYM,
TO B cpegHeM Byaet Bcerga Tpebosatbea 15 caenok ona
nepexoaa K cnegyroLwemy ypoBHIO, B OTIINYNE OT OUKCK-
POBaHHOM NPONoOpPLNN

Panbda, koTopas ans nepexoda k 6onee BbICOKMM
YPOBHSIM TpeByeT MeHbLLIEro KONM4ecTBa CAENOK.

PanaH gocTturaet aToro, MCNosib3ysi NnepeMeHHbIN BXop,
(Bbl MOXXETE M3MEHSATb €0 B COOTBETCTBUN C BalLIMMU UH-
AnBunayanbHbIMM 0COBEHHOCTAMMN) Kak OTHOLLEHWE K OpO-
AayHy. OH, KaxeTcs, npeanoYymTaeT UCnonb3oBaTb Mak-
cYMarbHbIN OpoAdayH, NMOMHOXEHHbIM Ha ABa. Tenepb
pPaccMOTPUM TY Xe CUCTEeMY TOProenu ¢ goopmynoun Pan-
aHa [xoHca Ha npumMmepe dbloYepPCHOro pbiHka 6OHAOB.

Kak BuaHo n3 PucyHka 13.2, aT0T nogxo Takke co3da-
em 602amcmeo, EMOHCTPMPYS POCT BaLlero c4eTa, — B
aToM cnydae go 18107546%! OgHako Ans AOCTUXEHMS
TaKoro e pocTa ¢ Apyrummn oopmynamm Hy>XHO HaebHo-
Yumbe Ha Kaxayk CTaBky 60nbLUMIA NPOLEHT OT BalLEero
cyeTa. ATO MOXET 3aKOHYUTBLCHA KaTacTpodmnyeckn, ec-
N1 Bbl He BygeTe MCnonb3oBaTb OYEHb HU3KUA NPOLEHT
OT BaLlero Kanutana, 4Yto, B CBOK oyepenb, rapaHTupyet
MeHee ObICTPbI POCT BalLEro cYeTa.



Summary

Trades 310 Begin Balance § 30,000
PL Ratio 1.4 Ending Balance | 318,107,546
Drawdown TT (3$3,088) Equity Peak 118,107,546
Drawdown PV —-61.3% Return 60258.5%
— Profitable Trades ———  Losing Trades

Wins 230 Losses 80
Wwin Pct 74,200 Loss Pct 25.8%
Win Avg $1,350.68 | Loss Avg $985.55
Largest Win $10,137.50| Largest Loss (31,956.25)
Mast Consec Wins 31 Most Consec Losses &

Avg Consec Wins 4.11 Avg Consec Losses 1.45
Mumber of trades to reach the maximum units traded 310
Number of days to reach the maximum units traded 0

PucyHok 13.2 PasnuyHble pe3ynbraTtbl, 6a3upyto-
Lwmecs Ha NPOLEHTHOM PUCKe MO CYeTY.

... A Tenepb Moe pelleHue npobnemsl

N3 pasroBopos ¢ Panbdgom n PanaHom s y3Han, 4to
Ankune konebaHus BanaHca cyeTa BbI3blBAOTCS HE MpPo-
LEHTHON TOYHOCTbK CUCTEMbI, HE COOTHOLLUEHUEM MpPU-
ObINb/yOLITOK UK gpogayHoM. [lomexu n cbou nponcxo-
AWNIN N3-3a BENMMYUHBLI camor 6onbLLon YObITOYHON caen-
KN, N UMEHHO 3TO KPUTUYECKNIA (haKTop.



B npouecce Hanagku cuctembl nerko oomaHyTb cebs,
cosgaB cTpaTterno, TouHy Ha 90 NpouUeHTOB, reHepupy-
tOLLLYHO FOpbl AEHEer, HO, B KOHEYHOM cyeTe, yousatoLlyto
Hac. HeBepoAaTHO, He npaBga nNu? Tem He MeHee, 3TO
Tak, n BOT noyemy. Hawa 90-npoueHTHas cuctema ae-
naet 1000$ Ha kaxdow NpubbLINbHOW caoenke U BblAaeT
Ha-ropa OeBATb yAA4HbIX CAENOK noapsd, yBenudmeas
GanaHc cyeta Ha 9000%. 3aTtem HacTynaer yObITOYHas
caenka, kotopasi obxoantcs Ham B 2000%, n y Hac ocTa-
etcs 7000$ — noka 4to Hennoxo. Mbl nony4yaem elle ae-
BATb NPUOLINbHBLIX CAENOK U xopowo cuaum ¢ 16000$
Npnbbinn, Korga nonyyYyaem Apyryro yObITOUHYHO COENKY,
Ha 3TOT pa3 KpynHbI yobITok B 10000$, camblit KpynHbIN
N3 BCEX, KOTOpble 4OMNYyCKaeT cuctema, U Mbl OCTaemcs
Bcero ¢ 6000$ B kapmaHe.

Ho, nockonbKy Mbl BENW Urpy, yBENMYMBaAA YNCIO KOH-
TPaKTOB MOCIE BbIUIPLILEN, Y HAC Ha pykax oka3asnocb
[1Ba KOHTpakTa, 1 Takum ob6pasom, Mbl notepsnun 200003!
Mbl cpakTMyeckn okasanucb B yObiTke, noTepsis 40009,
HecMoTps Ha 90-NpoueHTHY TOYHOCTL! A yxxe roBopun
BaM, 4YTO yrpaBneHne Kannutanom — KpanHe BaXkHas LUTY-
Ka.

Bonbliaga yobiTouHasa caenka cbena Hac 3aXxmnso. JT0
AEMOH, OT KOTOPOro Mbl JOSMKHbI HAUTK 3aLUTY U BCTPO-
UTb €e B Hally CXeMy ynpaBreHusi Kanutasom.

A penato 3TO, OnNpefenuBLUMCH MOHayany, Kakumu



AeHbramm s1 roToB pMCKOBAaTb NpW Kaxaoun caenke. Puck
MHe Mo gylle, No3TOMY, paau cnopa v UinsocTpauum, cka-
XeM, YTO 4 xenat B ogHou caernke puckosatb 40 npo-
LleHTaMn MOEero octaTka Ha cyeTe.

Ecnu 6anaHc moero cyeta coctaenset 100000%, ato
o3Ha4aer, 4To 8 Mory puckosaTtb 40000$, 1 Tak, Kak MHe
N3BECTHO, YTO MaKCMMyM, KOTOPbIN 9 MOry NOTEPATb, CO-
ctaBnseT, ckaxeM, 5000% Ha koHTpakT, To A aento 40000$
Ha 5000% n B pesynbTate nony4yaeTcsi, YTO MOry TOpro-
BaTb 8 KOHTpakTamu. [Mpobnema B TOM, YTO, €CrN MHEe
BblNagyT ABa 6onbLlumx ybbITKa noapsaa, S Nnpocsay ax Ha
80 npoueHToB, NoatoMy 40 NpPoLEHTOB — O4eHb HONbLLIOM
puck. Cnuwkom 60nbLLON.

BoobLue roBopsi, YTobbl onpeaenuTbca ¢ KOIM4eCcTBOM
KOHTPAaKTOB, KOTOPbIMW Bbl ByaeTe ToproBaTb, HYXHO
B3ATb 10—15 npoueHTOB ocTaTka Ha cyeTe U pa3fgennTb
Ha cambli 60NbLLIOK YObITOK B cMcTeEME Unun yobITOK, KO-
TOPbIN Bbl COrracHbl NOHeCcTN. OYeHb PUCKOBbLIV Tpenaep
Mor 6bl TOproBaTtb B ogHoM caernke npumepHo 20 npouek-
TaMu CBOEro CYeTa, HO MenTe B BUAY: TPU MaKcumanb-
HbIX YObITKa Noapsia — v Bbl TepsieTe 60 NpoLEHTOB CBOUX
peHer!

KoHeuYHbIN NpoayKT Takoro noaxoaa K ynpasneHuto Ka-
nuTanom npeactaeneH Ha PucyHke 13.3. 582930624%
rpubbiu NONYYNNUCH B pe3ynbTaTte YCTaHOBNEHUS dhak-
TOpa pucka Ha ypoBHe 15 npoueHToB, Npu B3ATUM 3TOMO



npoLeHTa OT CYeTa B AOMNNAapOBOM UCHYMCIIEHUN U Nochne-
AyoLWeM geneHnn Ha cambln 60MbLon yObITOK B CUCTE-

Me.

Summary
Trades 310 Begin Balance |§ 30,000
PL Ratio 1.4 Ending Balance |§582,930,624
Drawdown TT (33,988) Equity Peak $582,930,624
Drawdown PV -29.7% Return 1943002 1%

— Profitable Trades Losing Trades

Wins 230 Losses 80
Win Pct 74.2% Loss Pct 25.8%
Win Avg §1,350.68 | Loss Avg $985.55
Largest Win $10,137.50| Largest Loss ($1,956.25)
Most Consec Wins 3 Most Consec Losses &
Avg Consec Wins 4.11 Avg Consec Losses 1.45

Number of trades to reach the maximum units traded 223

Mumber of days to reach the maximum units traded 2152

PucyHok 13.3 PasnuyHble pe3ynbraTtbl, 6a3upyto-
LMecs Ha NPOLEHTHOM PUCKE NO CYETY.

Mo mepe pocTa BaLLero c4eTa, Bbl TOpryete Bce 60nb-
LLUIMM KOSIMYECTBOM KOHTPAKTOB; NO Mepe ero (cYeTa) CHu-
XEHUS, YMCNO TOPryemblX KOHTPAKTOB CHMXaeTcs. OTO
TO, YTO Aenaro 4, 1 3To obuiasa obnacTb pucka, KOTOpbIN
s1 )kenar npuHumaTtb. He ocobo BnmalT Takke n bonee



HU3Kue 3HadeHus: bonee 6esonacHbin puck B 10 npouek-
TOB TOX€ CNOCOOEH NPUHECTU MUNTTMOHbI A40SapoB Npu-
Obinu.

UTo 94 HaxoXXy 3axBaTbIBaOLLMM yX, TAK 3TO OYEHb 3()-
dekTuBHbIN noaxon PamnaHa [xoHca, KoTopbi coenar
Tonbko 18107546%, B TO Bpemsi kKak Tpengep ¢ OgHUM
KOHTpakToM caenaet Bcero 251813%, a mos crtparerus
reHepupyert, No KpanHen mepe, Ha Bymare, yOMIACTBEH-
Hble 582930624%. OueBnaHO, Balll CTUNb BEAEHUS UIPbI
UMEET 3Ha4YeHne, Npu4yemM OrpoMHoeE.

Tabnuua 13.3 nokasbliBaeT UCMOfIb30BaHNE CUCTEMbI
C pasnu4yHbIMK NpoueHTamn pucka. 'paduk Ha PucyHke
13.4 oTOGpaxxaeT yBenmyeHne octaTka rno CHeTy, a Heno-
CPeaCTBEHHO pPAaOM — UMdpbl YBENUYEHUS NPOLIEHTa
pucka gpogayHa. Kak moxeTte BUOETb, CyLLECTBYET MO-
MEHT, 4O KOTOPOro npmbbifib pacTteT ObiCcTpee, YeM Apo-
AayH, HO 3aTeM, Mo Mepe YBENUYEHUS NpoLeHTa pucka,
aponayH ysenundmnsaetcs bbicTpee, 4eM NpuodbInb Ha cve-
Te. OB6bl4HO 3TO NpoucxoguT mexay 14 n 21 npoueHTom;
B 6ONbLUINMHCTBE cMCTEM NOOOE 3HaA4YEHNE puUcKa, NPEeBbI-
watowee 25 npoueHToB, OyaeTt aenatb 6onbLUe AEHET, HO
3a CYET pesKoro yeennyeHna macwtaba gpogayHa.

Tabnuua 13.3 10 nyywunx pe3ynsratoB onTUMMU3a-
uuu (HaYanbHbIK 6anaHc cuctemol 0,009).
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PucyHok 13.4 Toproensa dbo4yepcom Ha caxap.

NTak, BOT OHa, Mosi cbopmyna yripasri€HUA KanmTtanom:



(ocTaToOK NoO cYyeTy X NPOLIEHT pUckKa) /cambin 60nb-
LUOM YObITOK = YUCIIO TOPryeMbIX KOHTPAKTOB UJN aK-
(1717

MmetoTcs, BepoATHO, nydwine n 6onee mnsbICKaHHbIE
noaxodbl, HO ANs Takux PALOBbLIX TPEWAepoB, Kak Mbl,
He ogapeHHbIX rMy6oKMM NOHUMaHNEM MaTeMaTUKN, ATO
nydyuwee, 4YT0 MHe M3BecTHo. KpacoTta gaHHOro noaxo-
[a B TOM, YTO €ro MOXHO MepPeKkpouUTb B COOTBETCTBUM
C BaWMM MHAMBUOYaNbHbIM BOCNPUATUEM COOTHOLLEHNS
pucka Kk goxogHoctu. Ecnn Bbl Tommn Pobkun, ncnonb-
3ynte 5 NpoueHToB Ballero 6aHka; ecnu cumtaete cebs
Hopmanom Hopma, ncnonbsyete 10-12 npoueHTOB; ec-
nu Bbl Pbivar Jlappu, ucnonssymte ot 15 go 18 npouen-
TOB; a ecnn Bbl Cam XynuraH nnun [aHmens OnacHbin, Uc-
nonb3ynte 6onee 20 NPOLEHTOB CBOEIO CYETA... N pery-
NAPHO XO4uTE B LIEPKOBb.

A caenan MUNMOHBI 4ONapoB, UCMONb3ys 3TOT Noa-
xoA. YTo A ele mory ckasatb? Bam TONbKO 4TO BPy4Unu
KIntoYM KOpOoneBCTBa CneKkynsaTUBHOro boraTtcraa.



Bo3sBpalwasicb K Panbdy: npopbiB B
ynpaBneHuu aeHbramu B 2011 roay

Ecnn B npolwinom Bbl ToproBanu gblodepcamm, CMeto
npeanonoXuTb, YTO Ball MEpPBbIN cYeT Obin NpourpaH.
Kak n Bce Mbl, Ha4MHanNn ¢ HeEKOen CyMMbI IEHer, 1 cny-
CTs1 HEKOTOPOE BPEMS NOTEPSNN BCE UK BONbLUYHO YacTb
cpencts. lNMonarato, Ha cBeTe He cyLlecTByeT dobloyepc-
HOro Tpengepa, KOTOpbIN He NPOLLEN Yepes Takoe.

Kak npeogonetb nposan?

HayHemM c TOro, 4Yto OrpOMHOE 3HaA4YeHWE UMEET UC-
nonb3yemasi Bamu Toproeasi cuctema. OgHako nonarato,
Bbl OyaeTe yamBneHbl, Koraa y3HaeTe, HaCKOMNbKO CNOXKHO
caenaTtb AeHbrN gaxe Npu HanMyYnm JencTBEHHOM TOpro-
BOW CUCTEMbI, MPUYEM AENO HE B BaLLMX CMOCOBHOCTSX K
TOProene n gaxe He B pblHKE, a MPOCTO B MaTteMaTukKe.

MpeanonoXxum, KTO-TO CKaXkeT BaM — Y MeHs1 umeemcsi
cucmema, mopeays rno komopod, ebl bydeme y2adbigampb
8 50 npoueHmax criydyaes, cpedHUl pa3mep sawel rnpu-
6b1r1u 6ydem paseH cpedHeMy pasmepy ybbimka, U eblua-
pbiwu 6ydym yepedosambcs ¢ ripouepbiwamu. Coanac-
HbI 11U 8bl, nopabomams ¢ Heli? Kak Bbl cuntTaeTte, Kako-
Bbl BaLLM LLAHCbI Ha BbIMIPbILL, MPOUIPbILL NN HAYENHbIN
ncxopn 60pbbbl C PbIHKOM?

MpaBunbHbLIA OTBET TaKOW: Bbl NpourpaeTe OeHbru.



Bce peHbru, ecnu 6yaete ToproBaTtb A4OCTAaTOYHO AONMIO.

Kak makoe moxem 6bimb? — cnpocuTe Bbl. JTO, Npas-
Aa, TaK KaK, Ha4aB C O4HOM TbICAYN 4ONNapoB, Bbl BNOSTHE
MOXETe 3aKpbITb B MMHYC BaLly NepBylo CAENKY, KoTopas
cokpaTtut 6anaHc Ha 10 NpoUEeHTOB; Takum obGpa3om, no-
cne nepBol yobITOYHOM caenku Ha cyeTy okaxeTcst 9009.
W BOT 30ecb-ToO He Bce rnaako: 10-npoueHTHas npubbinb
oT 900% cocraensiet Bcero 90%, crnenosartensHo, nocne
BTOPOW COESNKKN, KOTOpasa 3aKpbiBaeTcsa C NpuobINbLo, Ha
cyeTe okasbiBaeTcs 990%. Utak, nocne aByx coenok, oa-
Ha 13 KOTopbIX Bbina yobITOMHONM, a Apyras pesynsraTue-
HOW, HECMOTPS Ha paBHOE COOTHOLLIEHNE pPUCKa K BEPOST-
HOM 4OXOAHOCTM 1 50NPOLIEHTHON TOYHOCTH, Bbl BCE paB-
HO OKa3sblBaeTechb B ybbITke. Cneagytowiast noanmuma yobl-
TOYHas, n Tenepb GanaHc cyeTta paBeH 891$. EctecTBeH-
HO, 3a 3TUM NocnegoBana odepenHasa NpuodbiNbHaa caen-
Ka, Ho Tenepb y Bac 980%. TeHAeHUMS He N3MEHUTCS. ..
HEeCMOTpPSl Ha paBHbIN packnag waHcoB — 50 Ha 50 — un
paBHOE COOTHOLLEHNE pUCKa K JOXOO4HOCTU... Bbl Tepsie-
Te AeHbrn gaxe 6e3 yyeta KOMUCCUMOHHbIX BbINmar.

Hwxke untnpyetca pasmelleHHas B MIHTepHeTe pekna-
Ma TOProBfiv Ha BaSIlOTHOM PbIHKE C MOMMU 3aKaBblYeH-
HbIMU KOMMeHTapuamun. Kak Bbl AymaeTte, HaCKosSbKo Be-
nnKa BEPOATHOCTb cTabunbHoOn npubbinu npu paboTe ¢
NATUCOTKPATHLIM Nfie4om?

[MprymHbIl, NO KOTOPbLIM Tpenaepbl BbIOMPaOT BanoT-



Horo 6pokepa FXpro:

KoHkypeHmHsbie cripedbl om 0,5 nyHkma (ara, Hy Ko-
HEYHO)

» Hukakux cKpbImbIX KOMUCCUOHHbIX U OOrNOIHUMEeslb-
HbIX U30epxxeK (B HUX HET HAaQOBHOCTK)

* [ubkoe rnnedyo 0o 1:500 (6e3 koMMeHTapueB)

« Topeoebie ciema, HaduHasi om 500$ (He cmeLLHO)

» bonee yem 140 mopaosbix uHcmpymeHmos (Tpeby-
eTCs OANH €ANHCTBEHHbIN)

* OKCKIM03UBHbIE PbIHOYHbIE HOBOCMU (3TO NMOMOXET)

[laBanTe NOCMOTPUM... Ha NePBOK cOENKE Bbl UCMNOSIb-
3yeTe 3alUTHbIA CTOM-opaep, KOTOpbIM cocTaBnser 5
npoueHToB Ballero cyeta; ansa 5000$ Ha 6anaHce, aT0
bynet 250%. Ho Tako ymMHMUA, KakK Bbl, HABEPHSIKA BOC-
nonbayetca 250-KpaTHbIM N1€4OM; B KOHLE KOHLOB, Bbl
CKMOHHbI K KOHCepBaTM3Mmy. A 3HaeTe Nnu Bbl, YTO 3TO
03Ha4aeT BO3MOXHOCTb yObITka B 62500%$? Cxema, cyas
no BCeMy, HUKyga He roautca. AX, HO Bedb MOXHO pas-
MECTUTb CTON-opaep Nobnmxke K TOUKe BXOAA... CKaXeM,
Ha OMCTaHLUUIO O4HOrO U ABYX TUKOB.

£ TOYHO He ABMAKCH NyYWUM Tpenaepom BCeEX Bpe-
MEH W HapOAdOB, HO HE cYUTalD cebs CIIULLKOM MNIIOXUM;
COMHEBAOCb, YTO Y MEeHS BblNO0 MHOMO CAENOK, Nocne oT-
KpbITUS1 KOTOPbIX, ABMXEHME LEeHbl NPOTMB, COCTaBNANO
BCEro napy TUKOB.

Tenepb BaM N3BECTHO, YTO S C BONbLUNM YBaXXEHUEM



OTHOLUYCb K MOparbHbIM Ka4eCTBaM PO3HUYHbLIX TOProB-
LEeB KOKauHOM WM KP3IKOM, HEXernu K TeM, KTO MbiTaeTcH
yBepuTb Bac, byato nneyvo 1:500 cTaHeT BaLMM peLleHu-
eM npobnem BanTHOro TpenanHra.



Mupax koadhpunumernta Kennu

KoadppmumeHT Kennm nomor MHe BbiurpaTtb Kybok mu-
pa Po66uHca B 1987 rogy (Robbins World Cup — yemnu-
OHaT Mupa No TpenauHry). Y meHsa He GbIno npeacTtas-
NeHnsa o0 ToOM, YTO A Jernako, HO MHe noseasno. lockonb-
Ky B OOMnbLUMHCTBE Cnyyaes s, BEpPHO, yragbiBan Hanpas-
neHne ABMXEHUs, MHe yaarnoch BbKuTb. OgHaKo Tenepb
A cYMTalo, YTO MUcnonb3oBaHue naen Kennm nnm 4yero-to
MOXOXero BeAeT K noTepe 6onbLuen YacTu AeHEr, eCrnn He
BCEro TOproBoro cyeta. ATo0 MaTeMaTUYECKUN MUPaXx.

B HacTosLee BpeMsa s He paboTato no metoae Kennu,
W OpYrMMm He coBeTyr. Ho MHorme He 3HatoT TOro, 4TO 3a
NOHWUMaHWe 3TOr0 MHe MPULLSOCH 3annaTtuTb CTOSb Bbl-
COKYIO LeHY. IMeHHO noaTomy s nogpobHO paccMoTpro B
aToun rmaee npobnemy koadpduumnenTa Kennu; n geno He
TONBbKO B OOBbSACHEHUU UCTOPUYECKUX MPUYNH TOrO, YTO S
Korga-To genan.

[aHHbIN KO3hMUMEHT NpeacTaBnseT cobon COOTHO-
LLEeHWe NPoLEeHTa BbIUIPpbILLIEN MO Ballen CUCTEME K cpea-
HeMYy 3Ha4YeHMI0 OTHOLLIEHUS pUCKa K BO3MOXHOW Npubbi-
nn. CyTb npobnembl B TOM, 4YTO 3TO cyrybo Teopetunye-
CKasl BblKIlagka, HMKaK He COOTHOCALLAACsa ¢ peanusamu
TOProBnu. 1 He 3Hal HW Tpenaepos, HU TOProBbIX CU-
cTeM, Jarowmux ctabunbHble pesynesratbl. Kennu opues-



TUPYETCS Ha CTabMNbHOCTb, TO €CTb, Ha TO, YEro B HaLleM
MUpEe He CyLLEeCTBYET.

B Hawem peanbHOM MMpe MOXKHO 3anpocTo NOMyYnUTb
TpW yObITOUHbIE CAENKM NOAPSA NO CUCTEME C XOPOLUUM
COOTHOLLEHMEM pUCKa K JOXOLHOCTU U BbICOKMM MPOLEH-
TOM TOYHOCTU. Dopmyna Kennu npu Takon TOproBon me-
Togonorum ctouna 6ol Bam Npu Kakaom BXOAeE B PbIHOK
npuMepHo 25 NpoLEeHTOB cYeTa.

Ecnu Bbl ncnonbsyete koadpuumeHT Kennum, 4yetbipe
HeydayHbIX CAENKWU COKpaTAT Baw TbiCAYedon1apoBbIn
cyeT A0 105%. XM... He oyeHb Brie4yaTnsAwLLaa Nnepcrex-
TMBa, 0CobeHHO Ana GuaHeca, B KOTOPOM TpU UMK 4e-
Thlpe YObITOUHbIE CAENKM NoApPSA HE ABMAATCA YeM-TO
HeobObI4YHbIM. Topryst ogHOM 13 pa3paboTaHHbIX MHOK CU-
CTEM, TOYHOCTb KOTOpOM Bbifia 86 NpouUeHTOB, A NATb pa3
nogps4 npourpbiBarn, No KpanHen Mepe, YeTbipe CAEenku.
YeTblipe yObITOYHbIE CAENKN MOTYT YHUYTOXMUTb Ball CYET.
BonTtecb mupaxa.

KOHEYHO, MOXHO CHU3UTb 060POThLI U HE BbITb TaknuMm
arpeccumBHbIM, kak Kennu. Ckaxem, 3agencrteoBatb 10-
NPOLEHTHbIN dakTop pucka. B Takom cnyyae, nocne Yye-
Tbipex cOernokK Bbl noTepsieTe 34 NpoLeHTa BaLlero Topro-
BOro CYeTa... B Takon cutyauuu, nonarato, 60sbLLIUHCTBO
KITMEHTOB 3acTaBUT Bac NpeKpaTuTb TOProenio.

Ha coctogaBwemca B 3aToM rogy cemuHape Panbdg
BuHC cnpaBeanueo ykasasn Ha Hanuyne npekpacHoro oT-



pes3ka, Ha KoTopom ero OnmumarnbsHas F paboTtaet nyu-
we Bcero. Kennu, OnmumarneHas F n ocTtanbHble CcTpa-
Ternm nogobHoro poga npeacTaBnaOT cOO60N KONOKOOo-
00pasHyo KpMBYHO, NO3ITOMY NPU UCNONb30BaHUK LMdp,
pacnonOXeHHbIX CrieBa OT BEPLUMHbLI KOFOKosa, Bbl MNOny-
YUTe TOT XKe caMblii pe3ynbTart, YTO U NPU UCNONb30BaHUK
umdp cnpasa; B TO XXe BPeEMS, Bbl CUITbHO pUCKyeTe youTb
CBOW CYET, 3aencTByn umdpbl, pacnoroXxeHHble cnpasa
OT BepwuHbl. IHbIMK crioBamu, Ons NONy4YeHNsa Tex xe
caMblX pe3ynbraTtoB MOXHO BOCMOMb30BaTbCA MHOMO 60-
nee 6e30nacHbLIMN 3HAYEHUSIMM.

Bo Bpems aTtoro cemunHapa s nonman cebsi Ha MbiC-
nu, YTO B MOEWN XU3HWU Tpewnaepa asa8Hoe — Mos crie-
oyrowas coernka. He uMeeT 3Ha4YeHusi, MOXET N1 NoxBa-
ctaTb Toprosasi cuctema 90-nNpoLEeHTHON TOYHOCTbIO UIn
LUECTUKPATHbIM MPEBbILLEHNEM pUCKa K BO3MOXXHOW O0-
XogHocTn. Bce, 4TO OENCTBUTENbHO MMEET 3HaYeHume,
3TO cnefyowmn Bxo B pbIHOK. [Nonarato, To, 4TO MOXET
CNY4YMUTbCA, YTO OOSMKHO CRYYUTbCHA UMM YTO CryYanocb
npexae, He BIUSIET Ha COENKY, B KOTOPOWN 51 HAXOXYCb B
AaHHbIN MOMEHT BpeMeHun. O0Ha cdesika 3a pa3 — Mol
HoebIl desus!

OtnaBas cebe OTYET B YUpe3BblHalNHO BbICOKOW BEPOST-
HOCTM COBEpPLUEHUS TPEX NN YeTbIpeX YObITOYHbIX cae-
NokK noapsa, s cumTato:

HamHoz20 6o0riee 8axHO ebicmpausambs cucmemy



yrpaereHusi 0eHbeaMu UMEHHO Ha udee 0 803MOXXHOCMU
yembipex ybbImOoYHbIX cOesloK rnoopsio.

Bbl yxe 3HaeTe o cnocobHocTn kKoapduumenTa Ken-
NN YHUYTOXMUTb Ball CYET BCEro 3a YeTbipe yObITOYHbIX
COEnkKu.

[Mo3numa, koTopas OTKpbITa Yy MeHs cendac, nveet 50
NPOLIEHTOB LLAHCOB Ha TO, YTOObI ObITb 3aKPbLITOM B NNHOC
nnu ¢ yéoiTkom. Noatomy cTeneHb TOYHOCTU CUCTEMbI HU-
KaK He BNUSET Ha 3Ty CAENKy... NOTOMY YTo... TpebyeT-
CSl BCEro N1Lb OAWH KPYMNHbIN YObITOK UK YeTbipe yObl-
TOYHbIE CAENKN nNoapsaa Angd Toro, Ytobbl O6HYNUTL BaLl
TOProBbIf CYET.

Mcxoasa ua BbileckasaHHOro, a4 gonyckaro 50-npoueHT-
HYIO CTeneHb TOYHOCTU MOEN CTpaTerMm ynpasneHna ge-
HeXHbIMK cpeacTBamn. (Hagercb, ypoBeHb TOYHOCTM
Oy4erT elle Bbile, HO AenaTb CTaBKy Ha 3TO He cTan 6bl).

CrnegyoLmmn BonNpoc KacaeTca 3Ha4YeHNA MOero Koado-
domumeHTa puck/goxoaHocTb. MOXHO Lenbiv AeHb OUCKY-
TMPOBATb MO 3TOMY MOBOAY, HO MOW NOYTU MOSYBEKOBOW
ONbIT TOProBNN AaeT OCHOBaHMWS nonaraTb, YTO cpeaHee
3Ha4yeHne koahdpuumneHTa puUck/QOXOAHOCTb HaxoauUTCs
roe-to mexay 1,5 n 2. Kennu yteepxgaert, 4To npu Kax-
A0 caernke cregyeT CTaBuUTb Ha KOH 25 NpoueHToB Ba-
Lero cyeta. Ham nsBectHa narybHOCTb Takoro noaxona.
Paon koadbduumnenta puck/goxogHoctb 1,5 Kennu cra-
BUT nof yrpo3y 16,6 NpoLUeHTOB OT CyMMbI IEHET, pa3Me-



LEeHHbIX Ha c4deTe. [Ina dbroYepcHOro Tpengepa aTo He
CYInUT Hu4Yero xopouwlero. Ecnun Bbl Ha4YMHaeTe ¢ ybbITOY-
HOW caenku, Ball 6anaHc onyckaetcsa oo 834$, a nocne
NpuObLINbLHON caenku yeBenuumeaetcs Ao 972%... sgecb
nerko obHapy>X1MBaeTcsa U3bsiH CTpaTernn, He npasga nn?

UTto ecnn Bbl yrogute B HeyOauHY MONOCY M3 YeTbl-
pex yObITOYHbLIX caenok? Ha kakom 6bl aTane Toprosnu
Bbl Obl HE HAXOOMNUCL, 3TO HEN3BEXHO NPUBEAET K NoTe-
pu 48 NpoueHTOB OT MakCMMarbHOro 3Ha4YE€HUs1 BaLLEro
GanaHca. BoT kak Bce NpoCTO: YeThblpe HeydayHbIX caen-
KW, N Bbl OKa3blBaeTECb NPUXKATbIMUN K CTEHKE.

He Byoy4n matemaTtmkomMm, st BCe-Taku cen 3a CTos C Ka-
paH4aloM B pyKe 1 NoAcynTan pasfnunyHble NPoLEeHTHbIe
3HaYeHNs PUCKOB, HAMePEBAasICb BbIACHUTb, Kakue Lng-
pbl ABMSOTCA ONTUMarnbHbIMU A5 BbXKMBaHUS NOCHe Ye-
ThipeX yObITOUHbIX cAenok nogpsag. Bot oHn, nponueato-
LuMe cBeT Ha npobnemy umdpbl:

Cokpawenue GanaHca nocne YeTsipex
YObITOYHbIX coenok, %

10 M

3 19

A 15

3 115

2 80

dakTop pucka no caenke, %

PeanbHOCTb MOero mupa TOproBnu TakoBa, 4To 34-
NPOLIEHTHOE COKpallieHne GanaHca SBMSIETCHA CULLKOM
KPYynHbIM 1 TpyaHbIM ANa npeogosnieHnsa. Ecnv Bbl UH-



BECTMLMNOHHBIA MeHeXep, TO PUCKyeTe C TakMM MnokKa-
3aTterniemM pacTepsiTb BCEX CBOUX KIMEHTOB. A 4TO, ecnu
BaM OoBefeTcs UcnbiTaTb NATb Heyaad nogpsa? lNpo-
Wwan, mon gpyr. (Bce ckasaHHOe nogpasymeBaeT HaxoX-
AeHne eOWHOBPEMEHHO B OAHOM MO3uLUUK, YTO TaKke
He COOTBETCTBYET peanibHOCTW; Kak npaBuno, Mbl UMe-
€M HECKOSbKO OTKPbITbIX MO3ULUWIA, B CPEAHEM — MO Kpam-
He mepe, Tpu. Ucnonb3ya dopmyny Kennu, Bbl Byaete
npourpbiBatb 25 NPOLEHTOB MO KaXOow caenke, ecnu
BCE OHW OyayT npoTekaTb B HEBLIFOAHOM A9 BaC Kilto-
ye, yObITOK cOCTaBuT 75 NPOLEHTOB OT cyeTa. HekoTo-
pble npegnaratoT NoNoBMHYATLIM NOAXOA K UCMNOSb30Ba-
HUO Kennn, 4To MOXeT BbIMNTbLCA B 12,5-NPOLEHTHbIN
yBbITOK MO KaXkgom No3numnn, To ecTb, B notepto 37,5 npo-
LleHTOB c4eTa. Becbma BepOSATHO, B Te4EHME OLHOro pa-
6o4yero gHa. 3agencTBynTe 3-nNPOLEHTHLIN hakTop puc-
Ka, N nocne Tpex HeyaayHbIX caenkax noapsg Bbl ony-
CTUTECb BCEro Ha 9 NpoLEeHTOB.)

CoBepLueHHO o4eBUAHO, 4TO 10-NPOLEHTHLIN hakTop
puUcka CIIMLLIKOM BbICOK W MO3TOMY Henpuemrem; npo-
aHanuampyem Tenepb ApPYryt KpamHOCTb — 2-MPOLEHT-
Hoe 3HaveHune dakTopa pucka. OnpegeneHHo npmeneka-
TenbHO BbIMAAAT 8 NPOUEHTOB ApodayHa Nocre YeTbl-
pex Heygad nogpsg. OgHako MMeeTCHa N BO3MOXHOCTb
yBenuyeHmss 6anaHca npu Toproene CTOfb Manon ya-
CTblO BaLlero cyeta?



MaTtemaTuk, HECOMHEHHO, Aan Obl BamM ncyepnbiBato-
LI OTBET Ha 3TOT BOMNPOC, HO NO3BOSILTE OTBETUTL MHE C
BbICOTbI Moero Toprosoro onsita. B 2007 rogy B AcTpa-
nnKn 9 NpUCTynun K paboTte ¢ TOProBbiM CHETOM, Ha KOTO-
pom 6bino pasmelleHo 4yTb Gonblie 100000$. B 2010
rogy 6anaHc cyeta npesblwan 1,2 MunnnoHa A4onnapos.
OTO0 oamHHaguaTukpaTtHoe ysenuyeHne: 12000 %, yTo
coctaBngaeTt npubnuantensHo 400 % rogoBbix. ABCTpa-
NIMNCKNIN OTBET 3aKrtovaeTcs B CrieaytoLleM: orpoMHoe
KONMNYeCTBO AEHer MOXHO nosyuuTtb, pabotasa ¢ 2-npo-
LEHTHbIM 0akTOpOM pUcka.

Pesynbtat Obif1 AOCTUTHYT C 2-NPOLEHTHBIM CPEAHNM
3HayeHuem dakTopa pucka. MIHorga mon daktop pucka
nogHumancs oo 3 %, Ho ropasao Yaule ero 3HadeHue b6bl-
no meHbwe 1 %. A Hanoxun Ha cebsa XecTkue orpaHu-
YeHNs KacaTeslbHO KONMYeCTBa KOHTPAKTOB A5 KaXK4om
caenkn. U, Kak u Bbl, 1 HAKOr4a He BbiMrpbiBas 60ombLumnx
AeHer npu 6onblon ctaske. Mow nonHele 2 % pucka Bce-
raa pesynstupoBanu B yObITOK!

Tem He MeHee, MO TOProBbI CHET MOCTOSIHHO YBESn-
ymBancs. Ha nytu k ycnexy Bctpeyanuch 1 yxabbl, ObiBa-
no, YTO YeTblpe pasa noapsa A 3akpbiBas no3vuum B Mu-
HyC, HO BbIBano, 4to 1 B Nrtoc. HUYTO K3 TOro, 4YTo HLINO
NnepexuTo B NpoLecce peanbHON TOProBn, CEPbE3HO He
yrpoxarno 6anaHcy moero cyeTa.

BeposiTHO, Bam nHTepecHo ByaeT y3HaTb, YeM 3aKOH-



Ynnacb UCTOPMUS ITOrO CYETA: A NPUHAN NOCTaBKY KOH-
TpakTa Mo KpynHoOMYy poratoMy CKOTY, U 3TO OKa3anocCb
Cepbe3HON OLNBKOM CO CTOPOHbLI MOero bpokepa u me-
HA. A Takke B3An Ha cebst 06a3aTenbCTBO MO NOCTaBKe
30510Ta — eLwe oaguH NPOCYET, KOTOPbIM 51 00s3aH 3TUM
NpPeKpacHbIM 3NEKTPOHHbLIM TOProBbIM NNaTgopmam, Ko-
TOopble MOryT 3a0bITb NPOMHGOPMMPOBATL Bac O TOM, YTO
noctaBKa JormkHa ObITb cerogHs.

Mocne Toro, Kak Bce opaepa 3abuTbl B TOProByto nnar-
dopmy, s N03BOSAK cebe OTONTU OT KOMMbIOTEpa. A He
cnexy 3a pblHKOM. BosgepxuBasicb OT MHTEPaKTUBHO-
ro B3aMMOAENCTBUSA C pblHKAMW, MHE BCe-Taku yaanocb
A0BUTLCA 3HAYMTENBHOMO YPOBHS OOXOAHOCTU, U3 Yero
MOXHO cZlenaTb BbIBOA O TOM, YTO 2-NPOLEHTHbIN bakTop
pucka pabotaet. Ecnun Bbl CTpEMUTECH K ONTUManbHOMY,
NnoYTK naeanbHOMy dakTopy pucka, KoTopbli obecneymn-
BaeT OTHOCUTENbHO Be3onacHbIN TPENANHT N HE yrpoXa-
eT B6anaHcy cdeTta, 6yay4ym, B TO XXe BpeMsi, 4OCTAaTOYHO
arpeccuBHbIM, MOXETEe OCTaHOBUTbL CBOW BbIGOp Ha 4 %.
4NpoLUEeHTHbIN hakTop pUcka 03Ha4YaeT BO3MOXHOCTb MO-
Tepn 15 % TOProBoro cyeta nocne YeTblpex yobITOYHbIX
caenok noapsg.

[ymato, rotoB Bblaep»aTb ero 4o KoHua, nbo n notex-
unan npubbiny NpeacTaBnsaeTcs 4OCTAaTOMHO NpuUBIeKa-
TenbHbIM: 1000$ yBenuumtca oo 1169$, 4to o3Hauvaet
okono 17 npoueHToB NpubLINK. (34ecb MaTtemaTuka Bbl-



CTynaeT Ha Hallen CTOPOHE; YeTbIpe NPUBLINbHBIX caen-
KN reHepupyroT npmnbbinn 6onblue, Yem YeTbipe yobITKa).
B cnyyae c Tpengepom cpegHero ypoBH4, 3-NMPOLEHTHbIN
dakTop pucka bonee Yem goctatodeH ansa ObICTporo po-
cta 6anaHca v 3aWmnThl OT PE3KUX APOaaYyHOB.

[aHHbIN coBET NoapasymMeBaEeT, YTO B NPOLLUSIOM Yy Bac,
Kak U 'y MEeHs1, UMeeTCs ONbIT UCNONMHEHNSA YETbIpEX YOblI-
TOYHbIX COENOK NoApsaa, U3 Yero crnefyet gonylieHne To-
ro, 4To NOgOBHOE MOXET NOBTOPUTLCS U B ByayLiem. Ec-
nn 3TO K BaM He OTHocuTcS, 3abyaste 060 BCeM Bbille-
CKkaszaHHOM; Toprynte no cgopmyre Kennm n monurecs.

Hy, a ecnu Bawe BuaeHue npobrnembl N BO3MOXHOIO
peLleHnsa agekBaTHO MOEMY, Bbl, BEPOSTHO, HE NPEMUHE-
Te 3agaTtb Bonpoc — Mimak, Jlappu, kKak MHe 80Cr10/1b30-
8ambCs SMUM 8 ripoyecce mopaossnu?

[Mo3BonbTe NokasaTb BaM, Kak 3TO crieayeT Aenatb.

Ecnn Bbl cobupaetecb pabortatb C 3-NPOLEHTHBLIM
dakTOpOM pUcKa, 3Ta umdpa NogckaxkeT Bam YMUCIO KOH-
TPaKTOB, KOTOpOe crieayeT ucnonb3oBaTb. Hanpumep,
3 % oT cToTbicAYHOro cyeta coctasnaT 3000$. A He
MOry NoTepsiTb OonbLUe 3TOM CyMMbl 3@ OAHY CAENKY — B
3TOM BC4 CyTb nogxoaa.

MHe cnegyeTt onpegenuTbCs C YPOBHEM 3aLMTHOrO
cTon-opaepa no caernke. [1ns aToro 9 Haxoxy Ha rpaduke
YPOBEHb BbICTABIIEHNA MOEro CTON-opAepa, Nocne Yyero
onpegensto CyMmy B fossiapax, KoTopyr NoTepsto, Npon-



AN LieHa paccTosiHMe OT TOYKM MOero Bxoda OO0 YPOBHSA
cton-opAaepa. VIHbiMn crnoBamu, 9 BbISICHAK, CKOSTbKO MO-
ry NOTEpPsATb Ha caenke, Topryst O4HNUM KOHTPaKTOM.
CkaxeM, A rotoB puckHyTb 3000$... Mo 3aWUTHBIN
CcTOMN-opAep HaxoauTca AOBOSbHO Aaneko. Mcnonbays 3-
NPOLEHTHbIN daKkTop pUcka, 1 Mory ToproBaTtb TOSbKO O4-
HUM KOHTpakToM. OKa3aBLUMCb HENPaBbLIM, C ABYMS KOH-
TpakTamu Ha pykax 1 notepsito 6000$, 4To MHoro Gonb-
e npuemMnemMoro ansa MeHst daktopa pucka. Ecnm cton-
opaep, YCNOBHO roBOPS, HAXOAUTCS Ha pacCTOsHUM B
1000$, s BNnpaBe BONTM B PbIHOK TPEMSI KOHTpakTamu. U
Tak ganee. A onpegensat KONMYeCTBO JOMNapoB, KOTO-
poe MOory noTepsTb NPU Heyada4yHOM Ucxone Caenkn u co-
OTHOLUY ero ¢ obLen cyMmon geHer, KOTOPY MOW dhak-
TOp pUCKa No3BonsieT MHE NOTepPSTb 3a OA4HY COETKY.
Ecnun Mot cton-opaep coctasnset 2000$, 1 Ha moem
cyeTe pasmelleHo 600000$, To npu 3-NnpouUeHTHOM dhak-
TOpe pucKa s corfallarcb C BO3MOXHOCTbIO eguHOBpe-
MeHHol notepu 18000$. Cneaytowimm warom Gyaer, Ko-
HeyHo, geneHne 18000$ Ha 2000$, B pesynsraTte yero
OKaXXeTCsl, YTO S MOry BOUTU B PbIHOK 9 KOHTpaKTaMu.
Panbd cdhopmynuposan aTo cregyrowmm obpasom:

Hmerom 3Ha4YeHUe He MamemMamu4eckue oxxudaHusl, a
mo, 8 Kakou cmereHu Mbl paccyumsieaeM Ha 8bluecPbill,
OMmKpblgas U 3aKpbigas rno3uyuu, U mo, HaCKoJ/ibKO Xopo-



Wwo cyMmeem yrnpasumbCsi ¢ HauxyOuwum cueHapuem, ec-
Jiu npudemcs umems ¢ HUM Oerio.

3mo OdyarnbHbIU Kpumepud, o Komopomy Hado cy-
oumb 060 ecex cdenaHHbIX cmaskax. B criydae nosumus-
HbIX OXXUdaHul ¢ cyMmou eeposimHocmel U ¢ OaHHbIMU, 8
cpedHeMm npesbiwarowumu 0,5, koeda MbI paccHumsbiea-
eM Ha brnazonpusmHbil Ucxod Kaxool coesiku, Mbl 8ce-
maku OOJ/TKHbI, MPUHS8 80 8HUMaHUE 8MOpPYHO M0f108UHY
OyallbHO20 Kpumepusi, 3a0ambCsi 80POCOM. 8 COCMOSi-
HUU 71U Mbl cripagumbcsi ¢ cumyauyued, ecriu cobbimusi
cmaHym pa3sueambCs 110 Hauxyowemy cyeHapuro?

Tenepb y Bac eCTb BCe: BaM U3BECTEH MOW Noaxon,
KOTOpPbIM A cuMTato Hanbornee 6esonacHbIM 1 peanucTuy-
HbIM, HA OCHOBaHUMN KOTOPOrO0 MOXHO PacCyYUTbIBaTb KO-
NNYECTBO KOHTPAKTOB ANS KaX4oW U3 BalMX CAENOK.
Mbl CTONKHYNUCb C HAaUXYALWWUM CLEeHapueM 1 BbICTPOU-
N CBOKO KPEenocTb U3 KaMeHHbIX BITIOKOB, a He KaKylo-To
CONOMEHHYHO XVKUHY.



Pe3lome

OcHoBHas MbICNb 3TOM rMaBbl B TOM, YTO OT CTUNS Ba-
LIero ynpaereHns eHbramu 3aBUCAT LWAHChl Ha ycnex
— faxe Oonblle, YeM OT TOro, Kak Bbl Topryete. Xopo-
LN Tpenaep, KOTopbIX NAOX0 ynpasnseT AeHbraMu, pa-
HO MMM NO34HO NOTEPSET CYHET.

[Mnoxon Tpenaep ¢ XOpoLUMMM HaBblKamMK yrpaBieHus
AEeHbramMmun — BblXKUBET.



maBa 14
OT1 KeHHean po O6ambi — 50 net
TpenauHra. Mbicnun ns npownoro

Ycniex 8 mopeoerie ripuxodum om Xxopowezo
3HaHUS1 PbIHKO8 U ewle Jly4uieeo 3HaHUsi camMux
cebs.

Ecnu npaBaa, 4to ycnex B TpewnguHre npuxogut ot
3HaHWA pbliHKa 1 camoro cebs, nocne 50 net paboThl 5
AOMKEH OblTb OYEeHb YyCMELHbIM TpengepomM. TakoBbIM
S 1 ABNSAKOCb, YEM OYEeHb FrOpPXKyCb. A ropg Tem, 4To 3a-
paboTan MUNIMOHLI Jonnapos, Topryd. Ho... no3sonbte
MHE CKa3aTb BaM... S BCe eLle 3aKpbiBato NO3NLMM B MU-
Hyc. MeHs BCe elle noceLlarT pasoyapoBaHnd, Nonochl
Heygad, Korga KaxeTtcs, YTo s He CNocoBeH HM Ha 4To
nyTHOE, PpaBHO KakK 1 Nepuoabl, Korga gymato, YTo npocTo
He MOory oWnbuTbCA.

A paboTan no AHEBHbLIM rpadukam, 4acTo 1 no bonee
MEISTKUM BPEMEHHbIM MacluTabam, B TO BpeMSI Kak PbIHKM
nuxopagnno oT 4encTBUM AEBATU NPE3NOEHTOB U LLIECTH
ynpasnsaowmx degepanbHoON pe3epBHON CUCTEMBI.

Kaxabl npe3ngeHT n kaxabln ynpaenswowmn dene-
parnibHOro pesepsa OTNMYanncb COBCTBEHHLIM NOAXOA0M



K PbIHKY U 9KOHOMUKE. Y HUX Yy BCEX Maro, 4YTo 6bino 0b-
LLero, 3a UCKIKYEHMEM YNopCTBa, C Kaknm deaeparnb-
HbI pe3epB HakayMBan AeHbramm 3KOHOMUKY B TsKeNble
BPEMEHAa 1 NoAHMMAn NPOLEHTHbIE CTaBKM NPU XOPOLLIMX
rnokasarernsix 3KOHOMUYECKOro pocTa.

Tak Kak e OOrmKHbl BeCcTn cebst Tpengepbl U NHBECTO-
pbI?

CywecTtBytoT 6a30Bble KOHUENUUU, KOTOPbIM Mbl MO-
XeMm cnepoBaTb TOMHO Tak Xe, kak u 50 net Hasag; ay-
Mato, 4TO K CNyCTH norneeka oHW ByayT ocTaBaTbCs Aeu-
CTBEHHbIMW. HabntoaeHne 3a NogbMu, akkyMynmpyoLLm-
MU 1 pacnpegensiolMin CblpbeBble TOBapbl U LIEHHbIE
6ymarn, pabotano cto ner Hasag, OygeTr npogorkaTb
paboTtatb 1 B 6yaywem. MNMpuHuMn ctommocTn bbin aen-
CTBEHHbIM B MPOLLIOM, TakuM U ocTaHeTcs Bnpeab. Cto-
nMocTb Bcerga OyaeT oueHuBaTbCA MO OOCTOMHCTBY...
TONMbKO MHOr4A BO3HArpaXaeHue oTknaabiBaeTcs.

HoBble nogun, npuxogdwime B Haw OGU3HeC, xenawoT
HanTU OpPMyny U1 NHOMKATOP, KOTOPbLIMU MOXHO MOSb-
30BaTbCA BEYHO. HeCOMHEHHO, cyllecTByeT pblHOYHAS
MHOPMaUNA U MHAMKATOPLI, NPEeACTaBNAOLWNE OrPOM-
HYH LEeHHOCTb. Ho, yecmHO 2080ps, 51 bbI 8bIKUHYI 8Ce
amo 6apaxsio 8 OKHO 8 0bMeH Ha MyoOpoCMmkb.

Kosblpb MyapocTu nobusaer nobon wuHOMKaTop.
MmeHHO Gnarogapsi MyapocTy Bbl MPOAOIKaeTe ocTta-
BaTbCA B urpe, Korga apyrme Tepnart Heygady. B Tpen-



AVHre BaXKHO xopollee obpasoBaHue, MHOrAA Ha pbIHKE
Hago BecTu cebs Kak Aep3Kuin CopBUronosa, a uHorga
oLlyLaTb HEYTO BPOAE LEeNoMyapeHHOro ctpaxa aHrena
nepeq cnapusaHueMm... HO nobeay odepxvmBaeT Bcerga
TOSIbKO MyApPOCTb.

MygpocTb no3BonseT CMOTPEeTb Ha npoucxogsiiee
noA npaswuSibHbIM YrIOM 3peHuns, bnarogaps 4Yemy Mol
nonyyaem 6onee npaBuribHOE U TOMHOE NpeAcTaBneHne
O MpouCXOAsLLEeM, YeM CUOALWNN 33 COCeQHUM CTOSIOM
Tpengep, He NoOHMMaLWKUIN, Kaknm obpa3oM OoTaerbHble
4YacTu Lenoro n foan BNUCHIBAOTCA B OOLLYIO KapTUHY
PbIHKA.

Mpobnema ¢ MyapoCTblO B TOM, YTO He CyLlecTByeT
Kakon-nnbo opmynbl, KOTOPOM MOXHO cnefosaTb. Ee
Ypes3Bbl4aNHO TPYAHO 3aMMeTb, pasBe YTO 4Yepes OnbIT.
Ho nocne Bcex net TOpProBnu Ha pbiHKax s BCe ele He
yBEpeH, YTO B AOCTATOYMHOW cTeneHn obrnagat Myapo-
CTbl0. B TO e Bpemsi, MHe U3BECTHO, YTO MyAPOCTb Noa-
NexuT nepegaye OT OAHOro Yenoseka K gpyromy. MHoro
MyApPOCTHM 9 NONYyYun oT CBoero otua. lNpouecc nepegayn
yacTto npotekan Ha 6epery CnpuHr-Kpuka B JIblOMHrCTO-
He, wTaTt MoHTaHa (Spring Creek, Lewingston, Montana
state), Bo Bpems pbibanku. OTel, NpnBmMI MHE MHOFO My-
poOCTH, Korga Mbl BMecTe paboTanu Ha HedTenepepa-
OartbiBaoLWwemM 3aBoage komnaHum Conoco B bunnuHrae,
MoHTaHa.



Mepepaya myapocTty no Gonblien Yyactn nvena dop-
MY CYpPOBbIX HOTaLMW, KOrga MeHs OTYuTbIBanu 3a no-
CTYMNKW, KOTOPbIE He cnefosarno coBepllatb. B To Bpemsa
S1 HE NOHMMAas CyTW... MHOIO feT NoHagobunockb Ha To,
YTOObI A MOHSI.

Tak unn nHadve, 9 Hay4uncs ot oTua MyapocTu U Te-
nepb HamMepeBalCb NepeaaTb BaM TONUKY 3HaAHUIN, obpe-
TEHHbIX 32 AECATUNETUS TOProBnNn Ha pbiHKax. 1o aTon
npuynHe g otobpan HekoTopblie N3 MoMX Hanbonee no-
ne3HbIX 3aMeTOK, onybnnMKkoBaHHbIX B pa3Hble rofbl B MO-
eM nHpopmaumoHHom BronneteHe — Commodity Timing.
Hagetocb, OHM nomMoryT Bam ocTaBaTbCA cbanaHcupo-
BaHHbIMW U KOHTPONMpoBaTb NPOoLEecC Ballero TpenanH-
ra.

B 310 “3gaHune s BKNIOYMN MOW HeaBHWE 3aMETKU, B
KOTOpPbIX MOMbITANCcsA B NOSIHOM Mepe pacKkpbITb MOW Ha-
onogenus n punocodnio Toproenu.



TpenauHr u coop meaa

Korga s1 6bin pebeHKoM, NbITaBLLUMNCS CBECTU KOHLbI C
KOHLUaMK OTel, Aep)xan n4yen, coaBas Med B MarasuHbl
JIbtonHrcToHa. Y Hac nmenucb Bce Heobxoaumble cpea-
CTBa 3aLM1Tbl, UICNONb3yeMbIE NYENOBOAAMMU, HO BaM BO3-
MOXHO HMKOrda He OOBOAWUIIOCH BUAETb OUNLTPLI AN
cbopa npononunca, Bo3ayLHbIE hUNbTPLI 1 cenapaTopbl.

Mama Mbina KyBLUMHbI, @ Mbl C OTLIOM HaMOMHANN UX.
Mbl HMKOr4a HE KUNSATUNK HaLW MeA, Kak 3TO AenatoT Kpyn-
Hble NPOM3BOANTENM, YbsA NPOAYKUMS CTOUT B Ballem by-
dete. MNpu KMNSSYEHUN Me[ PacTBOPSETCS U YXKe He MO-
XeT TBepAeTb Ha xornoge. XoTs 3T0 U BbIrMAAMT XOPOLLO,
KMNSIMEHME YHUYTOXKAET BCE MONEe3Hoe B Mede, NpaKkTu-
Yecku npesBpawasi ero B MPUATHO MaxHYLLY NHEPTHYIO
rIHOKO3Y.

Kak 6bl TO HM 6bInO, 51 Bcerga 6osinca nyen. Ha 1oy
MEHS UMEINUCb BECKME OCHOBaHUS. Heckonbko pas g Obin
KECTOKO YyxaneH. N4yenbl Xanunu n otua, HO ero 3To He
O4YeHb BOMHOBArO.

OpaHaxabl, Korga Mbl BblHAManu coTbl U3 YNbs, S CNPOo-
cun ero o nyenuHblx ykycax. OH otBeTun — ChIHOK, 51 Oe-
J1ar0 8ce 803MOXHOe 07151 mo2o, Ymobbl MeHs1 He XXarlu-
Ju. Ha mMHe 3awjumHasi cemka u ririomrasi ooexada. Kpo-
Me moeo, S MMOCMOSIHHO Kypro cuz2apy... HO OHU ece-ma-



KU Xarsm MeHsI mak xe, kak u mebsi. Ecriu cobupaeuwb-
CA nosyqums Med, Kak aululb, 011 3Mo2o rnpuxooumcs
XopoweHbKo rnopabomams U mepriems 60516 0m nyesu-
HbIX YKyCO8; UMEHHO makK, U HUKaK UHa4e.

A noHumaro, Ymo xarsa rnpu4yuHsm mebe HaMHO20
6oree curnbHyto 605b, YeM MHe. Bce nomomy, 4mo paHsb-
we mebsi He Kycasiu maK 4acmo, Kak MeHs1 U mbl cmpa-
Oaewb om wWokKkosoz2o aghghekma. Ho co epemeHeM mbi
npusbiKHEWb K 3momy. B3pocres, 4ernoeek Hay4yaemcs
rnepeHocums 607ib.

Kpome amoeo, ecmb ewie 00Ha 8elb: Ko20a MEHS Xa-
19m, 1 0ymaro 0 OeHb2ax, Komophble 8bipy4y, npodas Meo.
3Oma MbIcrib rnomoz2aem npuanywumse 60sib.

Y cbopa mega u TpengmHra eCtb MHOro ooLuero.



Hu3ko BucsAwmMM nnop,

TOYHO TaK XXe, Kak HEKOTopble AHM Ny4Lle ApYruX, eCTb
CAENKN, KOTOPblE HAMHOTO Ny4lle ocTanbHbIX. BonbLWWH-
CTBO TPENLEPOB MEYTAOT O4HMM MaxoMm cpybuTb orpom-
HbIN KYLLI.

YBEpPEH, HM ONSA KOO HE CEKPET, YTO 3TU MeyTatome
npoMaxmBarloTCs ropasgo 4alle, Yem nonagatT B Mu-
LWweHb. Bo MHOMMX CNOPTUBHBIX Urpax 3TO He NpeacTaBns-
eT ocobon npobnemsbl, N6O paamep Npourpbllla B HUX pa-
BEH pa3mepy Bbiurpbiwa. Ho B TpenanHre ogHa cepbes-
Hasa Heydaya MOXET YHUYTOXUTb BCe, HapaboTaHHoe 3a
ponroe Bpemsi. bappu boHac nnun beinb Pyt (amepukaH-
ckme Gencbonuctbl) MoK NpomasaTb nNapy pas, gaxe
pa3 aecsATb, HO BCe paBHO ocTaBanuch B urpe. B Tpen-
AWHre Takoro He GbiBaerT.

Tak noYemy He CTPEMUTBLCA K NErknm caenkam?

Tpengepbl B OONbLUMHCTBE CBOEM MbITAOTCA COBEP-
LWNTb HEYTO IKCTpaopanHapHOe. OTUM OHU CXOXN C Bbl-
CTynawwuMmn Ha Tpaneumsax UMPKOBbIMK akpobaTamu;
BCe cTapatoTcs ctatb ViBenamn KHMBenamun nHeectuuu-
oHHoro mupa (Evel Knivel — amepukaHckuin Tprokay-MoTO-
umknuncT). OHM XenatoT npogaBaTbh HA MakCUMyMax 1 no-
KynaTb Ha MMHMMYMaX, nonarasi, 6yaTo UMEeHHO Tak 3apa-
GaTbiBalOTCA AEeHbIN Ha TperanHre. Bnpodem, npu B3rns-



Ae Ha rpadovkm 9TO MOXET NnokasaTbCs ngeasrnbHbIM CLie-
HapuveM NoBedeHUs Ha pPbIHKe.

[nst MeHs coenka ABnAeTCs CroXKHOM, Korga Ha pbiHKe
cthopmmpoBanacb MoLLHas TEHAEHUNS K NOBLILLEHUIO, a
Bbl MblTaeTecb rnotmamse NUK. [la, Mbl 3HAaeMm, 4YTO B Ka-
KOW-TO MOMEHT NUK AencTBuTeNbHO 3admkenpyetca. Oa-
HaKO U3 3TOro He crnegyert, YTo Mbl 0bnagaem cnocobHo-
CTblO, BEPHO NpeackasaTb OKOHYaHWEe OABMKEHUS.

[MoyeMy CTOMb CAOXHO JOOUTLCS 3TOr0 NPU pearibHON
Toproene? OTBET NPOCT: Bbl y3HAETE O TOM, YTO BEYEPUH-
Ka 3aKOH4YMnach TOMbKO MOCIe TOro, Kak OHa 3akaH4nBa-
eTcs.

Tak noyemMy He O0XOaTbCA €e OKOHYaHUA U NULb Mo-
TOM OTKpbIBaTb KOPOTKME No3vumn? lNovyemy Mbl 4acto
3aUMKIMBaeEMCA Ha uaee BCTaTb Ha NyTUM MYallerocsi BO
BECb OMOp TOBApHOro noesga?

Pa3Be He 6onee pasyMHO nNpogaBaTb Ha CHUXXaKLWEM-
CH pblHKE BMECTO TOro, YTobbI NbITaTbCA NepedbuTb BOC-
xogsiwee OsmxeHne? Becb MOWM OnNbIT CBUOETENLCTBY-
eT B NOfb3y TOro, YTo Tpenaep LOMMKEH UATM BMeCTe C
pbIHKOM. [Jpyrumn cnosamm, ctapasa nocrnosuLa BepHa —
TpeHOd siernisiemcsi eawium Opy20M.

OTO HU3KO BUCSLLAs rpo3ab BUHOrpaga, rotoBas K To-
My, YTOObI Bbl €€ copBanu; 310 He ByaeT CTOUTb YCUIUN,
Aa W nnog okaxetcs crnenbiM 1 cnagkum. HamHoro nerye
copBaTb rpo3ab, KOTopas HaBucna Hag Ballewn roroBow,



YyeM TAHYTbCA 3a BbICOKO BUCSLLIEN U HECNESTON.
HamHoro nerye wugeHTUMUMpOBaTL NPUCYTCTBYHO-
LY Ha pblHKE TEHOEHUMIO U OeNCTBOBaTb B COOTBET-
CTBUU C HEWN.
3a Mou geHbrn s npeanoynTatro cpbiBaTb HU3KO BUCSH-
LWKe nnoabl U cKakaTb Ha nowaan Tyaa, Kyda OHa XO4eT.



NMocmoTpu, nepen TeM Kak NPbIrHYTh

lNocmompu, neped mem Kak rpbi2aHyme — O4Ha U3 nep-
BbIX MOCIIOBUL, C KOTOPOW Mbl 3HAKOMUMCSI €LLE B paH-
Hem geTtcTtBe. IMEHHO C Hee crnefyeT HadnHatb obyye-
HWe Tpenaepos.

YBEpEH, YTO ropasfo 4alle MHe Npuxoaunocb Npour-
pblBaTb U3-3a NpexaneBpeMEHHbIX BXOOO0B B PbIHOK, a He
n3-3a TOro, 4YTo 3anasgbiBan c OTKpbITUEM No3numnn. Hago
ObIST0 CMOTPETL 1 NMOTOM YXKe MnpbiraThb.

OTO ABNsAETCA Moen cepbe3Hon npobnemon. Nonarato,
4YTO M BaM NpUOETCS CTOSKHYTBbCHA C 9TUM, €CIN YXe He
ncnbiTanu ropeyb NoTePb MO NPUYMHE NOCMNELUHbIX peLue-
HMK. Ha niogen, nogobHbIX HaM ¢ BamMu, BO3MOXXHOCTb
BblUrpaTb AeHbIM AENCTBYET CUIbHEE, YEM NOTeHUMarb-
HbI puck. XKagHocTb ynpaBnsaeT HawrMmn nocTynkamum B
Oonbluen cTeneHn, Yem cTpax.

Mbl B OCHOBHOM Hay4uMnucb OnpedenaTb Hanpasne-
HWe OBWXEHUS pbiHKA. Mbl HAy4YMANCb MPOrHO3MPOBAHNIO
Oyayuwiero pasBuTus coObbITUA U YMEHUIO CMOTPETL Bne-
peq. Noatomy nepcnekTuBa ynycTUTb AEHbIN, KOTOPbIe
Mbl Mo2asiu bbi cOennramb, BONHYET Hac Bonblue, HeXenu
NPOUrpbILL TOrO, YTO YXKe Yy Hac B kapmMaHe. TakoBa axun-
necosa nata Bcex TpengepoB. CrnpaBbTeCb C 3TOW Npo-
6rnemomn 1 Bbl CTaHETE YyCNELHbIMM.



Ho kak npeodonemb amy mpydHocms? Ymo dernams
0711 mo2o, Ymobkl paspewums cumyayuro 8 C80H0 M0Js1b-
3y?

MHe o4yeHb NOMOraeT CMCOoK NapamMeTpoB, Heobxoaun-
MbIX Ans npubbinbHOW caenku. Mo kKpanHen mepe, Tpu
UNn YeTbipe anemMeHTa AO0SMKHbl OblTb HaNMUo, npexae
4YeM S peLlycb Ha OTKpbITME. B NpoTMBHOM criyvae s npo-
CTO HMYero He genato. CMCoK Hy>XeH MHe A4Sl TOro, YTo-
Obl yBEPUTBLCS B TOM, YTO S HE Urpato porib KoB6OA-kaMu-
Kagse. OTO MO3BOMHAET HE MOTM Ha NoBOAY Y IMOUUK U
AencTBOBaTb B COOTBETCTBMM C MOUMW CTpATErMMSIMN.

B aTOM ecTb He4yTo 0oOLlee ¢ oxoTon. 3aBUaeB Lerb,
HaQo npoaenatb TPU AENCTBUS: rMyboKo B3OOXHYTb,
B34Tb LiENb HA MYLLKY N CMYCTUTb KypoK. CnewunTb Hesb-
35, TaK Xe, Kak 1 Npun TOProerie Ha pbIHKE.

A Haydunca uckyccTBy oxugaHusa. A npogymbiBako
CBOM LWarn, He 3abbiBasi 0 TOM, YTO MOYTU BCE NO3ULMM,
KOTOpble MHE MPULLNOCH OTKPbIBaTb B CBOEW XXU3HW, LN
NPoOTUB MeHs — B 98 npoueHTax cryvyaeB Bcerga MOXHO
ObIN10 AoXKAAaTLCA NyYLlen LeHbl OTKpbITUS. U yem Gonee
9MOLMOHAnNbHO 1 NOAX0ANIT K BONPOCY MHULMAaUMN caen-
Kn, TeM xyxxe bbiria Mosi Touka Bxoda. Henerko gencreo-
BaTb NpaBuIibHO, paboTas Ha pbIHKaX.

Cmpax nomepu OeHez NPOBOLMPYET HAC Ha nocneLu-
Hble pPEeLLEHNS, N Mbl NPbIraeM eLle 4O TOro, Kak NoCMOoT-
penu kyaga. lNoatomy He 3abbiBanTe O TOM, YTO Ha PbIH-



Ke MOXHO caenatb MHOIo AeHer 1 Macca CAenoK NogKu-
AaeT Bac cpasy 3a yrrnom. Xopoluve caenkvi He yousarot
Bac, 370 NpoAenbIBaloT NoOXmMe CAENKU, B KOTOpble Mbl
CNULWKoM BbICTPO BCKakmBaeM. Xoyewb Xopowux OeHee
— ymeu ebiKudame.



NMomMHM 06 urpe B 6UpPLONbKU

B perctBe a oboxan wurpatb B Ouptonbku. Bonb-
WKNHCTBO urp Bpoae MoHornonuu v Kumautckux wawek
(Chinese Checkers) co BpeMeHEM MHE HacCKy4unu, HO
MPOLeCC Bbly>KMBaHWUS U3 Kydn Manoyek CBOAMM MEHS C
yma.

He 1o 4TOGbI 51 ObIN CUNEH B 3TOM, KOraa HaduHan
urpatb, HO MHe HpaBunacb 3Ta Urpa Cc camoro Havana,
HECMOTPSA Ha NOpaXeHus, KOTopble Nofy4yan oT cTapLue-
ro 6pata boba n octanbHbIx pedbaT. bob 6b11 Henobeanm.
HeckoHuyaemble NopaXeHUst Cry>Xunm MHe XopoLUen Mo-
TUBaUMEN 115 BbIACHEHUS TOrO, YTO A Aenar Henpasusb-
HO 1 B YeM 3aknio4vanncb CunbHble CTOPOHbI boba.

Kaxgblh pa3 a Habnogan 3a Tem, Kak OH Nogxoaus
K urpe. MHe noHagobunocb Bpemsi, HO, B KOHLE KOH-
LOB, S NMOHSAM, YTO ero cTparerns otnvyanacb oT MOEW.
Mow noaxon 3akntoyarncsa B Bbly)XXMBaHUKU Nariodkuy, nocne
KOTOPOM MOXHO ByaeT [ocTaTb HECKONbKO Apyrux. bob
e Bcerga goctasarn camble nerkve, npegocraBndasa apy-
MMM BO3UTbCS C TPYOHbIMU... B pe3ynbrate OHU CBOMMMU
HEYKNIOXNMU OeNCTBUAMN pacyumanu emy gopory. Mown
GpaTt ncnonb3oBan CTpaTernio CPbIBaHNSA HU3KO BUCSLLE-
ro nnoga ewe Ao TOro, Kak Mbl y3Hasu, YTO 9TO 3HAYWT.

Momnmo Bcero npoyero, korga HacTynan ero vYepeq Ta-



LT NanoYky 13 3aBana, OH AEeNCTBOBan HETOPOMMBO.
B3as naysy, 506 nayyan npobnemy co BCex TOYeK 3pe-
HWA, U NPUCTyNan K geny nuwb nocrie Toro, Kak paspaba-
ThiBan YeTKMn NNaH JeNCTBUN.

Ewe ogoHom ero xapakTepHoW OCOOEHHOCTbIO Obina
npuBblYKa uUrpatb ¢ cammm cobon. MHe 3TO Kasanocb
CKYy4HbIM. B KOHUE KOHLOB, KOro oH cobupancs obbir-
patb? Kak-To 4 cnpocun ero, 4to 3a y4OBOSIbCTBUE Ur-
paTb ¢ caMnum cobon?

Ero otBeT 4 Oyay noMHUTL Bcerga — A ugparo ceuyac
He 01 moeao, Ymobkl 8biuepamb y cebs, a 0rs moao,
umobsl ebiugpamsb y mebs.

MenneHHo, o4eHb MeAfIEHHO, U COCPEeaOTOUMBLLUUCD,
Mon BpaT npuctynan Kk cesoemy xony. Bce octanbHble
bontanun n WwyTunn, BolTackmBas nanoykn. o6 — HukKo-
raa. [1a, oH Obin B BbICLLIEN CTEMNEHN CKOHLIEHTPUPOBAH Ha
3agaye, KOTOPYHO BbINOSTHAN.

B KoHUe KOHLOB, 1 Hayyurncs obbirpbiBaTb BCeX nap-
Hen n gaxe Mok cectpy oM, HO Tonbko He boba. Ho
S NOYepnHyn U3 3TOW NPOCTOMN Urpbl MHOFO TaKoro, 4To
NPUrognnocb MHe B TOProBrie.



A BCce MOXeT ObITb HAMHOTIO XyXe...

MHe xoTenocb 66l 4aTb BaM NpuMep, PasbsACHAIOLLNNA,
noyemy TO, KakK Bbl [jerniaeTe CTaBKy BaXHee TOro, Ha 4mo
ctaBute. MHOMMX LUOKMPYIOT Undpbl, CBUAETENBCTBYHO-
LMe O TOM, YTO, HECMOTPS Ha BbICOKMIN NPOLEHT TOYHbIX
N NPUBBLINBHBIX COENOK, MOXHO BCEe-Taku NOTEPATb AEHb-
. MpeanonoXxum, Bbl ynpasnseTe CHETOM, Ha KOTOPOM
pa3melleHo 100000%, n aBnsieTecb arpeccuBHbIM TpPen-
AEepPOM, rOTOBbIM NPW KaXXOoM BXOAE B PbIHOK pUCKOBaTb
25 npoueHTamMu OT BaLLEero cyera.

B maHHOM npumepe Mbl Bcerga bygem 3akpbiBatb MO-
3nuum npu yobiTke B 1000$ 1 npu npmnbbinm 1000$; poBHO
50 NpoueHTOB BCeX COENOK OKaxyTca ycnewwHbiMu. Mowu
25 npoueHToB pucka ot 100000$ coctaensoT 2500089,
NnoaTOMy BHavarne 9 Mory ToproaTb 25 koHTpaktamu. C
yBenuyeHveMm 6anaHca, yBErMUYUTCA N YUCHO KOHTpaK-
TOB, @ NPW €ro CoKpaLLEeHNN MHEe NPUAETCA BXOOUTb B Pbl-
HOK UX MEHbLUNM YncnomMm. CMOTpUTE, YTO U3 ITOTO MOXET
NOMNyYnNTLCS.

Mos nepBasi caenka okasblBaeTCs HeyaadHoOW: A Te-
psito 1000$ no kaxxaomy u3 25 KOHTPaKTOB.

BTopas caernka Takke 3akpbliBaeTcs € yObITKOM, HO, MO-
ckonbky 6anaHc paseH 75000% (oH cokpaTtuncs Bcried-
cTBMe nepBon ybbiTouHOM caenkn), s Tepsto 1000$ yxe



He no 25, a Tonbko No 18 KoHTpaKTaMm; Tenepb CYET COo-
kpawiaetca go 57000%. Takum o6pasom, B crieqytoLmii
pa3 A 3a4encTByto b 14 KOHTPAKTOB.

HenpuatHo roBopuTb 06 3TOM, HO 9 ONATb NPOUTPbI-
Balo, U MOW CcYEeT yMeHbluaeTcs elle Ha 140009$; Ha Hem
octaetcs 430008$.

HakoHeu, 4eTBepTasd nonbiTka yBEHYMBAETCS Yyche-
XOM, HO S mony4ato npubbinb Tornbko 100009, Beab BXO-
avn s Bcero nuwb 10 koHTpakTamu. Tenepb GanaHc co-
ctasnset 530009.

C ynydweHHbIM 6anaHcoOM s BHOBb PUCKYHO 25 % W,
Bbiurpas 13000$, nogHumato 6anaHc no 660009.

Mpw cnepytowen caenke ueHa naet NnpoTns Moeun no-
3nuun, B pesynerate s Tepsto 16000$ (25 % ot 66000%)
1 BHOBb cockarnb3abiBato k 500009.

B koOHUe KOHUOB, 51 NIOBMO ygady 3a XBOCT U COBEp-
LLato TPy NpUOLINbHBIE caenkn noapsa; 50000$ nossons-
0T MCnosib3oBaTb 12-110TOBbIM 3aka3, No3ToOMy Moun ba-
naHc BblpacTaet o 62000$. [ina cneayowlen caenku 3a-
aencteoBaHo yxe 15 koHTpakToB. OHa npoTekaeT yaad-
Ho, G6anaHc yBenuumeaetca oo 77000$, 4To o3HayaeT
BO3MOXHOCTb Bxogda 19 KOHTpakTamu; odepegHasa yaa-
Yya nossonsieT gosectu 6anaHc ao 96000$! Mpobnema B
TOM, YTO, HECMOTPSI HA paBHOE KONMNYECTBO NPUObLINbHbBIX
N yObITOYHbIX COENMOK, A HAXOXYCb B MUHYce. Ecnn Gbl 5
Kaxabl pa3 BXOAWUI B PbIHOK OOMHAKOBbIM YMCIIOM KOH-



TPaKTOB, TO Bbllwesn 6bl N0 HyNAM.
Tenepb Bbl BUAUTE, CKOSb BaXXHO rPAaMOTHO yNpaBnisiTb
AeHbramun?



3anepTtoe Bpems
OkTA6OpL 1995 Tom 32, Homep 10

Ewe HeckornbKko KOMMeHmMapues omHocumeribHoO mo-
20, no4yemy mpeldepbl «3adbixaomcesi», ernadarom 8
CMyrop u He Mopayrm Ufiu — eue XyXe — rporlycKkarom
8blU2pblUHbIe COENKU, PewasicCb moJibKO Ha 2apaHmupo-
8aHHO rpouzpPbIUIHbIE 8X00b! 8 PbIHOK.

Mo KpanHen mepe, OAWH pa3 B Hedernto KTo-HMOyab
MHE 3BOHWUT M FOBOPUT, YTO 3HAET, KaK HaAOO OENCTBO-
BaTb, HO TOSTIbKO HE MOXET 3acTaBuTb cebsa caenaTtb 3TO.
OHn Boobule Bodatca 4To-NnMbo genatb. Kak HM CcTpaH-
HO, 3TO CBOMCTBEHHO Tpenaepam, KOTOPbIM NOYTU HeYe-
ro TepaTtb. Tpengepsbl, paboTarowme ¢ CyMMaMm MEHbLLE
10000%, 6osiTcs Gorblue, YeM UX CUITbHO KanuTanuanpo-
BaHHbIEe Konneru.

daBanTte nopasmbiwnsaem
O CTpaxe Kak TaKoBOM

Mbl 6onmcsa nuLb ABYX BELleW: TOro, Yero He rMoHu-
MaemM 1N No3TOMY He 3HaeM, KakK paunoHalsibHO BbIUTU U3
OaHHOro noroXeHumA, n Toro, 4YTo TpaBMMpoBasJsio Hac B



NPOLLJTOM.

HeyomMBuTENBbHO MO3TOMY, YTO PbIHKM NOPOXAAoT
CTONb MHOTO cTpaxa. HMKTo no-HacToswemy 40 KOHLA He
MOHMMAET PbIHKM..., U HAC HENPEPLIBHO KyCalT PbIHOY-
Hble annuraTtopbl. Tak YTo Xe AenaTtb C 3TUM CTYMNOPOM,
B KOTOPbIN Mbl camu cebsi BoBNeKnn?

[MockonbKy CTpax B 3HAYUTESNIbHOW CTEMEHU 3MOLMO-
HarneH, YTobbl NPorHaTh €ro, Bbl JOMKHbI OKPY>XUTb cebs
npaBunbHbIMX AaHHLIMW. BOT HEKOTOPbLIE 13 HUX.

Bo-nepBbix, ncnonb3ya crton-opaepa, Bbl OAENCTBU-
TenbHO He NpoBanuTeChb CnuwKom rnyboko. Hukoraa. Ko-
HeyHo, Yy Bac OyayT ybbITOuHble caenku. Te, 4TO Bac
YHUYTOXAT M COTPYT B NOpoLwok? B Tom-To n geno, 4to
3TOro He cnyuutca. [lanee, ecnu Bbl B KaXXAbIi MOMEHT
3agencTeyete B Toproene Tonbko 30 NpoLEeHTOB CBOEe-
ro Kanutana, To HUKorga He BbiaeTe B Honb. oavep-
knBato, — Hukorga. Hukorga. Cambii GbICTpbI cnocob
BHECTU 34paBOMbICIIME B TOProBi0 — 3TO MCMNOSIb30BaTb
cTon-opAaepa v nNub UKCMPOBAHHYHO YaCTb BaLLEro Ka-
nuTana.

lMocmynas mak, ebl umeeme rosiHoe MNOHUMaHue mo-
20, YmMo mopayeme € 02POMHOU CMpPaxo804YHOU CEMbIO.
Bbl ebnkuseme, ubo KoHmpornupyeme uepy, Ka3arnoch
6b1, He NoOOarW,yH0Cs KOHMPOTTH.

Ha 6onee rmobanbHOM ypoBHE Bam crieayet obpatutb
B3rnsi4 B NPOLLUSIOE U NOMNbITATbCS BbIACHUTL, HE COCTOUT



nn Balla Koroaa KapT B KWU3HU M3 OOHMX TONMbKO MpoBa-
NoB, aBapun N LMKMNOB ycrnexa, KoTopble BeayT TONbKO K
uuknam Heygad. [1na 6onbLINHCTBA 3TO He Tak. Bbl MoXxe-
Te ToproBatb (CO CTOM-opAepamu U onpeaereHHbIM Npo-
LlEHTOM OT KanuTana), 3Hasi, YTo NpoBarsnbl NPOCTO He ANs
BaC — 39TO He Ball AYyXOBHbIN 3anpoc. [0BOpsi O AyXOBHO-
CTW, 1 TBEPAO Bepto, YTo bor He No3BONUT Ham ynacTb.
OTO0 3HaHMe BCensieT B MEHS MY>XECTBO... MHOraa, Ha ca-
MOM aene, bonee YeM OOCTaTOYHOE. .., YTOObl TOProBaTh,
4YTOObI CNYCTUTb KYPOK.



XBaTuUT 0 XagHOCTW... AaBauTe
Tenepb 3aMMeMCSHl CTpaxom
UioHb 1995 (Tom 32, Homep 6)

A yxxe MHoeo rucan o XKadHocmu — OoMUHupyrowed u
Haubornee mpydHo yrpaensemou amoyuu. Tenepb nopa
npoumu 4yepe3 Cmpax.

EcTb HecKornbko (pakTopoB, OTAENAKLNX YCNEeLUHbIX
TpenaepoB OT HeyAa4yHUKOB. BO3MOXHO, MeHbLUe BCEro
BHUMaHUS yaensieTca ToMy, YTo sl Ha3blBato 3arnupaHuem.
A 3amevan 91O 3a MHOrMMK Tpengepamu, ga nu camomy
He pa3 NPUXOoaMNOCh NepexmnBaTb 3TO COCTOSHUE.

MocnencTeua 3anupaHna (CTynopa) MHOrOYUCNEHHDI,
N BCE OHW OAWMH XYyXe Apyroro. 3anepTbin Tpengep He
B COCTOSIHUN BOBPEMSI BbIATU U3 NPUObINbHBLIX UK ybbl-
TOYHbIX COEMNOK... OH/OHA CIIMLLKOM 3aMOpOXeH(a), YTo-
Obl gencrteBoBatb. Mnu, HaoboOpoOT, 3anepToCcTb He Mo3-
BOMSET BaM CNYCTUTb KYPOK U OTKPbITb MO3ULUID. ITO
camas nnoxas 13 Bcex npobnem... Tpenaep, KOTopbin
He MOXeT ToproBaTb! Korga a1o cnyyaertcs, 3HauTe, 4To
BaMu OBWXKET TOMbKO CTpax. XOpoLlo, 0QHAaKo, yXe To,
YTO €CTb HECKOSIbKO NMPMEeMOB, MO3BOSIAKOLWMX NPOrHaTh
CTpax, CKOBbIBaKOLLMI Balle CO3HAHME.



EcTb MHOro Bewen, KOTOpbIX
Hago 60ATbCA Oonblue cTpaxa

Py3Benst pasbuparncsa B aMOLMAX Tak XKe NoX0, Kak 1
B Npe3naeHTCKMx 06s13aHHOCTSX. Bbl koraa-nnbo 3ameva-
NnK, YTO NHOrOA KaXXEeTCA HEBO3MOXHbIM cAenaTtb YTo-TO,
Hanpumep, COBEPLUNTL Kakoe NMbo AencTBMe, HaxaTb Ha
TOPMO3a, YUTU OT CTONKHOBEHNA N T. 4.7 Bbl MOXETe ObITb
Tak CKOBaHbl CTPaxoM, YTO BCE Balle BHMMaHWE OKas3sbl-
BaeTCs CKOHLEHTPMPOBAHHbLIM Ha CaMOM CTpaxe, a He Ha
BbIMONHEHMN NpaBunbHOro gencreud. [a, ctpax 6onb-
Lon nmmobunansep.

[lokazaTenbCcTBO? XOPOLLO, BCMIOMHUTE, KOraa Bbl MO-
cnegHun pas yBMAENM NO-HACTOSALEMY CTPALLUHOrO Yerno-
BEKa, OrPOMHOr0 pOCTa, XKYTKOro BUaa v BHyLLAOLLEro Ta-
KOW y>ac, Y4TO Bbl MOYHO 3Hasu, YTO 3TOT Tvn — yobunua?
O'ken, xopowo, BCNOMHUTE 3TO. 3aTEM BCMNOMHUTE, YTO
Bbl caenanu... Bl oTBepHynucb. Bbl He 3axoTenu npo-
AOIMKNTb N3yyveHne obbekTa cTpaxa. Bbl Bnanu B cTynop
N He NOTOMY, YTO Bac yaapunm unm cobmpanuck a1o cae-
narb!

Korga Bam ctpawHo, Bbl JOJDKHbI nocmotpeTts nps-
MO B NULO CTpaxy, npexae 4Yem OH OoTCTynuTt. Mep3kui
3rnoaew (pbIHOK), B SIMLIO KOTOPOMY CMOTPUM Mbl, Tpenge-
pbl, 1 €CTb TOT, KTO Ham BpeauT. Bpen B Hawem crnyyae —



3TO NpourpaHHbie AEHbIV U yLeMneHHoe camontobune. B
3TOM BU3Hece Hernb3sa NoTepsTb YTO-TO ele, Kpome fe-
Her n camontobusa. Yto ons Bac BaxHee?

Yem 6onbLue Bbl Byaete gymaTb O NoTepsax, Tem 60sib-
e Bbinrpaete. Nobegntenu NnnaHMpyoT CBOM OENCTBUS,
€Cnun UX COENKN He nony4varoTcd. HeygadHnkm He umerot
nnaHa Ha cnyyan 6eacTeus: Korga crnydaetca 6ena, oHu
He 3HaloT, YTO AenaTb... U 3acTpeBaloT B 00bATUAX CTpa-
xa.

MogymanTte 06 aToM. Bbl, 1 TONbKO Bbl, UMeeTe abco-
FNOTHBIA U NOSTHBLIN KOHTPOSb HaA TeM, YTO U B KaKuX KO-
nn4yecTtBax notepsiete. Bbl KOHTpoONUpyeTe KONM4ecTBO
KOHTPAKTOB, KOTOPbIMW TOPryeTe, Bbl yNpaBrngeTe CTomn-
opaepamu, unv gonnapoBbiM PUCKOM (yCTaHaBnNuBaeTe
Balll ypOBeHb CTpaxa). 3Hasi BCe 3TO, Yero YK Tam 60ATb-
cs? Toro, 4To NonyyuTe ewe ogHy yObITOUHYHO COENnKy?

[Mo3BonbTe MHE cKasaTb BaM, MOW BEPHbIA NOCHeno-
BaTesib, YTO Yy MeH4A Bceraa ObiBatoT yObITOYHbIE CAEMKM.
Heckonbko neT Ha3apg y MeHs1, ux Ob1r1o NpubnmManTenbHO
20 nogpsg... aToT GBUsHec Takke HeBO3MOXeH 6Ge3 yObl-
TOYHbIX COENOK, KaKk HEBO3MOXHO XWUTb, HE Apbla. 3T0
cny4yaetcs, Bcerga cnyyanoch, u Bcerga dyaer criyvyatb-
cs. Kak TonNbKO MOHMMaHWe 3TOro OKOH4YaTeslbHO OTrOo-
XNTCA B rnybuHax Bawlero nogCo3HaHUS N Bbl HAYYNTECH
noaBepratb UCMNbITAHUIO YPOBHEM cmpaxa TONbKO onpe-
AEeNeHHY0 YacTb BalUMX CpeacTB, CTpax He CMOXET Borb-



e aepxatb BaC B CBOUX CMEPTEJIbHbIX obbaATMSAX.



Ber, Toprosnsa n norepu
Mawn 1996 (Tom 33, HoOmMmep 5)

C ebluepbiwamMu cripasumscsi 5ie2ko, a Ymo dename,
Koa20a Oena udym He coecem eradko?

MHe Koe-4To M3BECTHO O notepsx. [ogospesato, 4TO
bonbLue, Yyem KoMy Obl TO HM BbIno. [NpaBaa B TOM, 4TO
XOTH Y MEHS, KaK y Tpenaepa, 6o BnedatnstoLwime no-
Genbl U OOCTMXKEHUS, S MOSMYYU U CBOK 3aCnyXXEHHYHO
OO0 CUHSIKOB M LWIMLLEK. 3a4eM ganeko XxoauTb: B Npo-
LUIIOM MecsLEe UM YTO-TO OKOMNO TOoro, Mou aena obeTo-
ANn He nNydwmnm obpasom. MNpubbinbHYO caenky HanmTu
ObIn0 TpyaHee, Yem nopyymTens 3a Marika TancoHa.

B mMoem crniydae 310 gaxe Xyxe, 4em korga Tepnurte
Heyaady Bbl... Beb 51 CYHUTAOCb 3KCNEPTOM U HE AOSTKEH
AonyckaTb, YTOObl Takoe Cny4anoch, K TOMy Xe 3a MHOM
NOCTOSIHHO HabnaalT HECKONbKO ThICAY NIOOOMBITHbLIX
rnas, criegs 3a Tem, HaCKOSbKO YCNEeLHOo A CnpaBsisioch
c genamu. Yepr, 3TOro 4OCTaTo4HO, YTOObI 3aCTaBUTbL Ye-
noBeka 3axoTeTb NpekpaTuTb NybnmkoBaTbCS.

Tak Kak e cnpaBnaTbCA C 3TMMM NosiocaMu, Ka3anochb
Obl, HEM30EXHbIX Heyaa4?

Mowu onbIT MapadoHckoro 6era, BO3MOXHO, NOMOr Obl
OONbLUMHCTBY OTBETUTL Ha 3TOT BOMNpoc. B kaxgom ma-



padoHe, B KOTOPOM A Koraa-nmbo npuHuman yvacTtue, a
nx Obino 17, n 3TO NOKa He KoHeL, Bcerga CyLlecTBOBa-
nn oTpeskn, Koraa a 6exan nydwe n boicTpee, YeM MOr
3TOro oXkugatb. M TOYHO Tak Xe, B KaXaomMm MmapadoHe, B
KOTOPOM 1 NPUHMMan y4yactune, Bcerga obiBanu nadeHust
aKkmueos, Nnocrie KOTopblX, Ka3anocb, yXXe Henb3s 6bIno
OTbIrPaTbLCA U BOCCTAHOBUTLCSA. 34ecb A He wwy4y. Ha 23-
" Mune B 0ogHOM 13 3aberoB s B BykBanbHOM CMbICIe 3TO-
ro CroBea nexan Ha ynuue 5 MUHyT, B TO BpeMsl kak bery-
Hbl, KOTOPbIX 1 060rHan paHee (Mos nosioca nobea), npo-
NMbiBany MMMO MEHS Kak B TyMaHe.

Uto g y3Han o 6ere, Tak 9TO TO, YTO €OUHCTBEHHbLIM
CnocoBoM BbIPBaTbCS U3 ATUX YXKACHbIX, Y>KaCHbIX NPOBa-
noB. 6bIf0... cbpocnTb TEMM... NEPENTN Ha xoabby... aa-
Xe nonexartb Ha 3emrne. Kopo4de roBopsi, NpnocTaHOBUB
ABWXeHMe 1 cobpasBLUNCE C cuamm, 4 MOr NOTOM BOCCTa-
HOBWUTb TEMN U BO30OHOBUTbL FOHKY. M 4TO e, pebsTta?
To »xe camoe 1 ¢ nonocamun Heyaad. Korga oHu HakpbiBa-
0T Bac, a 9TO Hen3bexHo, OTCTYNNnTe HEMHOro, cOpoCh-
Te TeMN, gaxe NpekpaTuTe ToproBaTb, HO OCTaBanTECH B
rOHKe.



NMocTynaTtb HeNpaBUIbLHO...
3TO TaK fierko, He npasaa nu?
Hos6pb 1995 (Tom 33, Homep 11)

3mom busHec mopzaoeriu moeapHbIMU ¢hbbrodepcamu
Moxxem 6bimb A080JIbHO 8eCErIbIM.

N nosonbHO rpybbiM ToXe. BosbMmute, K npumepy, To,
4YTO 51 cyMTar camom 6onbLIOK OWNBKOM BCeX Tpenae-
poB: NOOOBL K NPOCTPaHHbIM AebaTam.

KaxxeTcs, BCe Mbl BNSIEMCS O4EHb YMHbIMU pebaTa-
MU, UNn, NO KpanHen mepe, TakoBbIMK cebs cuntaem. Tak
Kak Mbl flyqwe 3Haem, Mbl CMOPUM O MONUTUKE, Pennrmm
N, Xy>Xe BCero, 0 pblHKax. Takum obpasom, Korga mMbl Ac-
HO BUOMM, YTO PbIHOK HAXOOUTCHA B HUCXOASLLEM TpeHae,
TO cTapaemcs NoMaTb MUMHUMYM, NbITasiCb NEPECNOPUTL
cam PbIHOK.

Bepsi B HEKYO BCEMOTrYLLYHO BacTb, Mbl NPMU3blIBaeEM Ha
NMOMOLLIb BCE, YTO TOSTbKO MOXEM, MbITasiCb NEPECnopUTb
XONnoAHbIe XecTkne akTbl.

Ho ato paneko He Bce... bonee cepbesHas npobrnema
BO3HUKAET, Koraa Mbl XOTUM r106umb CUCTEMY UI TOMMY.
Mbl nblITaemMcsa caenatb 310, BbiXBaTbiBas MyLLUKY... BXO-
A5 B TOProBII0 paHbLLE CPpOKa, MOCKOMNbKY Mbl 3HaeM, YTO



PbIHOK, UHOUKATOP UMY YTO TaM eLle NpocurHanuT 3aB-
Tpa, a Mbl XOTUM ObITb NEPBbLIMKU, Aabbl AOKa3aTb, YTO ne-
PEXUTPUIN BCEX U KaXKOOrO.

Kak ybepeubcsi OT onepexarowmx
COObITUA AeNcTBUMN

Mbl 3Ha4YnTeENBHO Bonee o3aboyeHbl AeMOHCTpaunen
camumx cebs, HeXxxenu HawnuMm Beiurpbiliamu. B aTom 6ms-
Hece 3a Takou noaxoa NpUXoanTCsa Oporo nnaTuTb. Bol-
XBaTblBaHWE MUCTOMETA, CNOp C PbIHKOM (O3HAYaroLLnK
HEeBbINOSTHEHNE OENCTBUIN, KOTOPbIE, KaK Bbl 3HAeTe, BaM
cnegyeT OCyLeCTBUTb) — NPOCTO MHGaHTUbHAsA NONbIT-
Ka gokasaTb cBOe npeBocxoAacTBo. CyLlecTByOT nyylume
N ropasgo MeHee goporocTosilme cnocobbl AobuTbes
aToro. Toproensi He roHKa, NO3TOMY BbIXBaTblBaHME Mn-
cToneTa He JaeT HaM Hukakoro npeumyuiectsa. Cko-
pOCTb 6€3 HanpaBneHus, HUKOr4a He BbIUFPAET FOHKY.

OcHoBHasg npobnema B TOM, YTO Mbl, BEPOSATHO, HEMNpa-
BUSTbHO TPaKTyeM NOHATUE UHTennekTa. Mol yMHUUbI, NO-
HUMaeM WHTENNEKT, Kak Urpy Hac npoTMB HUX, U B 3TOM
npouecce MCNonb3yemM Halwl npegnosioXntensHo bonee
MOLLIHbIN MHTENNEKT, YTOoObl AoKa3aTk: (1) Kakme Mbl yM-
Hble, UK (2) Kakne OHW rnynble.

Ho cyTb uHTennekta He B 3TOM, Aa M BoobLle YM He
NMEET Hu4ero obuuero ¢ KO3I(PPUUNEHTOM YMCTBEHHOIO



pa3sutus Q. MHmennekm ecme He YMO UHOE, KaK Cro-
cobHocmb pewame rnpobrieMsl. YcnewHas Toproersi siB-
nsetcsa peweHnem npobnemMbl pbIHOYHOIO HanpaBneHus,
HW Gonblue 1 HU MeHble. Yem Bonblue Bbl COCpenoTo-
YMBAETECb HA 3TOM N MEHbLUE Ha AoKa3aTenbCTBE Yero
Obl TO HK ObINO, TeM BonblLLee KONNMYECTBO AeHer Ha baH-
KOBCKOM c4yeTy y Bac byaet B KoHuUe roga. CoBepluanTe
AENCTBUSA NOTOMY, YTO OHM NPAaBUITbHbI, @ HE NOTOMY, YTO
Tak Morno 6bl nonyuntbcs ObicTpee unu Bbl cMornm 6ol
AoKasaTtb, Kakon Bbl BENUkUA Tpenaep. VIMeHHo Tak Ha-
pawmBaoTca BaHKOBCKME cyeTa B 3TOM BusHece.



JTO He ToproBnsA, a burea
Uonb 1996 (Tom 33, Homep 7)

O ebiuzpbiwiax u npouepbiwax. 3amemku Onsi ceobs.

Tpenaepbl Nogo6HbI AyansHTaM: Mbl XOPOLUW HACTOMb-
KO, HACKOSbKO Xopolla Hawla nocrnegHss caenka. Unu
Tak Mbl roBopuM cebe, coBepLuas TeM caMblM OOHY M3
rmaBHbIX MeHTanbHbIX ownbok B urpe. lNpaesga B TOM,
YTO CBA3b MeXAy Hallen TekyLlen unv nocrneaHen caern-
KOW N KOHEYHbIM pe3yrbTaToM OYeHb Hebonbluasi, ecnu
oHa Boobue cyulecTByeT. [Pxek LLBarep (Jack Schwager)
yTBEPXAAET: N4l cnocob ynpaBneHus Kanutarom
AN pasnuyHbIX POHO0B — AaBaTb onpeaerieHHbIe CyM-
Mbl Tpengepam, KoTopble nepexunBaroT nepnogbl 60nb-
LUMX (PUHAHCOBBIX NOTEPb.

OTO CTOMb XXe crnpaBeanuBo 1 B OTHoWeHun Hac. Opa-
HaKoO Mbl AyMaeM, YTO OOHO CpakeHue (Halwa Tekyuias
U NOCneaHNasa caenka) u ecTb BcA BorHa. B pesynbraTte
Mbl TaK paccTpamBaemcs unmn, HaobopoT, pagyemcs, 4YTo
3abbiBaeM O rnaBHOM: TOProBrsi — 3aTshkHasA BOWHA, KO-
TOopasi HAKOrga He 3akaHumBaeTca. A Gyay ToproBaTtb 40
TOro AHs, Korga ympy — 3TO COBEPLUEHHO SICHO. A ecnu
TakK, OOSKEeH N 1 6eCnoKonTLCS 13-3a pesynsTaTtoB MOen
TeKyLlen caenkm?



CuHAapom ropaon NoHu
W CNOMMEHHOMN KNnsa4u

KoHeuHO, 0O onpefeneHHOW CTENEHM 3TO BaXXHO, HO
HMU odHa BceoObemnowas, donHanbHas caenka He Mo-
XeT caenatb unu norybutb Moto kapbepy. U Bce ke Mbl
AencTByeM MMEHHO Tak, NnMbo rapuysi, nogobHo ropabiM
noHu, nNMbo 3aBanunBasicb Ha OOK M pasbirpbiBas U3 ce-
65 pa3buTyto kna4vy. Kctatn, u B 3TOM nNpuymnHa Toro, no-
4YyemMy S He CTaBMn BCE Ha OAHY CAOErKY... B MOEN Ka-
pbepe MmecTa 6onblue, YeM ANs OAHOro noBopoTa Ko-
neca. {1 KpaTKOCpOYHbIN Tpenaep, NOTOMY YTO Y MeEHS
HeT OonrocpoyHoro BuaeHus (sepute?). CooTBETCTBEH-
HO, 9TO MOW caMblI 60sbLIOKW Bpar; HECNOCOBHOCTb OLLY-
WaTb, YTO 3TO NPOJOIKAKLWMNCS NPOLECC, KOTOPbIA HU-
Korga, Oyaem HagesaTbCs, He 3akoHYuTCs. oaToMy Ham
HY>XHO TLLLATENbHO pacnpeaensaTb CBOM 3HEPTUIO U Kanu-
Tan, 4Tobbl HE paccesaTb TanaHTbl HA 3TUX MHOrOTOYeY-
HbIX rpadoukax.

Modu 6oeeol rnaH — eecmu 80UHY, a He bumaey.



Ewe pa3 06 uckyccree
PbIGHOW NMOBNUN Ha MYLUKY
ABryct 1996 (Tom 33, Homep 8)

Pbibaku, npakmukyrouue 51087110 Ha MyWKy U HbIHeW-
Hue ¢bbrodepcHble mpeldepbl, uMerm MHO20 obujeeo,
umo moxxem b6bimb 07151 Hac rMoy4UMeribHO. ..

Korga s1 ogHaxabl pa3roBapuBan ¢ NognncyYnkom, Bna-
AeLWwmMM MOTeNneM Ha OOHOM M3 caMblX M3BECTHbIX Pbl-
BOnOBHbLIX PEK HA BOCTOKE, MHE Ha yM NpuLia nHtepec-
Hasi aHanormsa, KOTopor MHe XoTenock 6bl NoAeNnTLCS C
Bamun. OTel, Hay4nn MeHs UCKYCCTBY NoBNu openu 3a-
AONro 4o TOro, Kak nosisunacb Moda foBUTb Ha MYLLKY.
Mown poauTenb Hukorga He Obin macTtepoM 3abpachiBa-
HUSA MYLLKK, HO MOT caenaTb NPUINYHYIO OBONHYO NOA-
CeuKy, TLaTenbHO OTOMpar CHaACTU 1 3Han pasHULY Mex-
Ay pasnuUyHbIMW Hacagkamu 1 yooukamu.

Ho oH He o4eHb-TO ncnonb3oBarsn 3TOT MeTod... Ha ca-
MOM [ene, OH CMOTPEN CBbICOKa Ha rpu4ydsugo maHuy-
rowux pbibakos, Tak e, Kak OHWM Kadanu rorioBown, rns-
As Ha ero nbumbix 4yepBen, NMUYMHOK U KY3HEYMKOB.
Bbl HMKoOrga He BcTpeTunu Obl oTua Ha 3aceganumn Trout
Unlimited... HO nocne HacCTynnNeHUst TEMHOTbI, ero MOX-



HO ObINO YBMAETL C POHAPEM, NPECNEAYHOLMM HOYHbIX
HaCeKOMbIX, MON3aLWLnX N NeTarLmx Ha HaweM 3aHeM
ABOpeE.

£ cnpocun ero ogHaxabl, NOYEMY OH He NIOUT NOBUTL
Ha MYLUKY, Ha 4TO OH oTBeTun — ChbIH, S npuwersn croda
noumame pbiby, Ymobbl 3abpamb ee OOMOU U Cbecmkb.
Uepesu u Ky3He4YUKU — fyduee, Ha Ymo, Kak MHe u3eecm-
HO, MOXHO rotimamae pbiby. Bepb MHe, ecriu 6bl Ha U3su-
Hble MarieHbKUue HUM@bI MOXHO 6bi/10 noumames MHO20
pbIbbl, S ucnonb3osasn bbl UX... HO S, Yepm 803bMU, He
cmaHy HapsixxambCs 8 rpudydrueble xunemsi u dopoaue
b6axurnbl. B amom cropme anasHoe — rolimams, a He Ha-
psiKamaCs.

B0O3MOXHO, UMEHHO NO3TOMY S HE epXKYy B CBOEM OpU-
ce KOTUPOBOK B peanbHOM BpeMeEHU, O4EHb NNOXO pasbu-
patocb B KOMMnbloTepax, He untato Wall Street Journal vi He
bonTalcb Ha KOHepeHuusx no dbroyepcam, pasone-
Thbi B KOCTIOMbI OT Brooks Brothers. W kak Bcerga ycnewu-
Hble B Jenax Tpenaepbl coobLaT MHe, YTO OHU CTa-
nn nobeguTtenaMm nocne Toro, Kak npekpaTtunm BecTu
HecmeTHoe yucro (jillion) nHaukaTopoB., creanTb 3a Tpe-
MS1 UITN YETbIPbMSI MOHUTOPaMN U OTCREXUBATb KaXayHo
HOYb MO 5 NpAMbIX NMHUIN. Pabomaem nipocmou mame-
puasi — BOT Hanbornee obbl4HbI KOMMEHTaPUIA, KOTOPbIN
AaloT ycnewHble Tpenaepsl.

HecomHeHHO, 8bI MOXeme cobpamb Orisi mopa2oesnu



camblil U3bICKaHHbIU Mamepuari, Ho, ripasda 6 mom, 4mo
8bI rnotimaeme borbuwe pbibbl Ha Yepss Usu Ky3HequkKa,
HacaXeHHO20 Ha coeHymyto bynasky, Yem Ha nobyr Ha-
HU3aHHY0, Ha KPHOYOK MYWKY.



U cHOBa Mbl CMOTPUM B
NINLO CTPaxy U XXagHOCTU
Hos6pb 1996 (Tom 33, Homep 11)

[MocKorbKy amo camble CurbHbIEe 3MOUUU U3 MeX, 4mo
Kanedam Oywu mpetdepos, S 3HaK, 4Ymo, CKOMbKO bbl
Mbl HU mpamuriu peMeHuU Ha amux 0eMOHO8, MHO20 HU-
Koz0a He b6ydem...

EcTb MHOro 4yero, 4To cTpaluHee cTpaxa

OueBngHo, ®paHknmH [lenaHo Py3BesnbT He TOSMbKO He
OblyT KANUTaNUCTOM, HO N HUKoraa He B6bin Tpernaepom.
EcTb o4eHb MHOro npuymH 6oaTbcsa cTpaxa. Ho Bce cBo-
ANTCSA K TOMY, YTO CTpax SABNSETCA MEXaHM3MOM Oroku-
pOBaHWNA, YCTPONCTBOM CaMo3alLnTbl, PYHKLMUS KOTOPOro
3akrnyaeTca B TOM, 4TobObl gepXaTb Hac nogasnblue ot
HENPUATHOCTEN.

Ho ecnun He xoauTb nocre nomyHo4YM Nno TEMHbLIM Me-
peyrikam — Myapo, To 60ATbCA CAeNoK — BOBCE AaXe HeT.

Mou nn4YHbIN ONbIT, NNKOC ONbIT, NONYYEHHbLIN BO Bpe-
ms Becep ¢ TbicA4aMun TpenaepoB, rOBOPUT: camble Jy4-
LUMe CcOemnKM 3To Te, KOTOPbIX Mbl Bonmcs BorbLue Bcero.
Uem cunbHee Balum onaceHns, TeM BblLle LUaHCbl CAENKN



cTaTb YCreLwHONn.

[MoaTomy npeacTaBnaeTcA BecbMa pPasyMHbIM Npu
B3rnsige Ha 060pPOTHYH CTOPOHY MOHETbI, YTO CAENKM, KO-
TOPbIX Mbl DOMMCSI MEHbLLIE BCErO, OKa3blBaloTCA Hanbo-
nee onacHbiMu. [Moyemy? [loTOMY YTO B MUpE Cnekynsa-
UUKM npaBuna MHBECTULMOHHOW NpubbINN nepeBepHyThI
BBEPX HOraMu: TO, YTO BbIMISANT XOPOLLO, — MNS0XO, a To,
YTO BbIrMSANT NSIOX0, — XOpoLwo. Caenku, Kaxylinecs ab-
CO/TIOMHO 8EPHbIMU, PEAKO OKa3blBAOTCH TAKOBbIMU, BOT
noyemy TOProens CTosb TPy4Ha.

CyTb B TOM, YTO CAENKN, 3acTaBnsaoLmne Bac 4poxaTtb
Nno Ho4yaMm, ABMATCA Kak pa3 Hambonee croawmmun. Ho
Bbl HE MOXETe 3acTaBuTb cebsi OTKpbITbCA. HenpaBunb-
Ho! Bbl cmMoXxeTe nx NpoBoaUTb, Kak TOMbKO OCO3HaeTe,
4YTO PUCK BO BCEX cAernkax OAMHAKOB U paBeH CymMme
BalLMx cTon-opaepos. Chernka, Bbirnagswas tak, éyaro
npugymaHa CtnseHom KuHrom, He Gonee puckoBaHHa,
Yyem caenka ot r-Ha Pogxepca. [Jo mex rop, rnoka bl uc-
rnone3yeme abcontomHbil 00s11apo8biti cmorn-opoep, bl
Helimparnu3yeme rnomeHyuarsnbHbIl PUCK COerKU, Kaxy-
weticss onacHou. Kopouye roBopsi, cton-opaepa no3Bosns-
0T YMHbIM Tpergepam NpoBOAUTL COESKU, KOTOpbIE JTo-
6own gpyron obonaget CTOPOHON.



OO6y3naem XagHOCTb

YKagHocTb — ocobas nopoaa kowek. Ee uenb nobyx-
AaTb Hac AokasbliBaTb BCEM U BCA CBOE MPEBOCXOACTBO,
BOpOTbCA 3a COBEPLUEHCTBOBAHME. .. HO TaK Kak nrpa nnu
BGusHec Hukorga He 6binn 1 HUKorga He ByayT coBepLUEH-
HBIMW. .., XXaQHOCTb 3acCTaBnseT Hac AepXaTb CIIULLKOM
A0SIr0 Y NPOUTPbILLHbIE, N BbIUTPLILLHbIE COESKN.

KTomy e, nponas TpyaHbIv NyTb, 9 y3Han, 4To U3 ABYyX
3TUX YYBCTB CUSTbHENLLNM ABRSIETCS XagHoCTb. M13-3a ne-
penepXkm No3munin ()KagHoCTb) NOTEPSIHO BonbLUe AEHET,
4YyeM 13-3a NpexgeBpeMeHHOro Bbixoaa BCreacTame ona-
CEHUN NoTepsaTb AeHbrn. XKagHoCTb yOMBAET TakK Xe, Kak
ybuBaeT CKOpOCTb, MOCKOSIbKY Mbl TepsieM ynpaBreHue.
Pewenne?

CucrtemaTtmsnpoBaHue TOYEK BbIXOAa.

Llenbto cuctembl gomkeH 6biTb KOHTPOMb Ha4 BalUn-
MU YyBCTBaMM CTpaxa W XagHOCTU, U 3TO rnaBHas npu-
YMHA TOro, 3a4€M HaM HyXXHbl CUCTEMBI..., YTOObI obner-
YNTb XXN3Hb. Tak, ecnu Bbl 3HaeTe, rae ukcnupoBaTb Npu-
Obinb, Bbl YCTPAHAETE BNACTb XXaAHOCTU Hag BaMW... A0
Tex nop, noka Bbl cregyeTte npasunam cuctemsl. lNony-
Yas KOHTPOSb Haz CTpaxom (C NOMOLLLIO CTON-0paepPOB)
N >XaOHOCTbIO (C NMOMOLLBIO HA3HAYEHHbIX MYHKTOB WIn
npaBun Bbixo4a), Mbl MOXXeEM ToproBatb, Oyayymn cBoboa-



HbIMU, OT 3MOLIMOHAaNbHOro Haraxa.



No4yemy GONbLLIMHCTBO
TpenaepoB GOSbLUYIO YacTb
BpeMeHU NpourpbIBaroT
Anpenb 1997 (Tom 34, Homep 4)

A eodamu Oymari, rnodyemy Hawu ycriexu 8 mopaoerie
He makue, Kakumu moasiu 6bl 6bimb, U, KaXXemcs, y MeHs
ecmb omeem...

[leno gencTBuUTEeNbLHO CBOAUTCA K 3TOMY... PbIHKM MO-
ryT KPYTUTBCHA BOMYKOM, @ 6OMNbLUMHCTBO TpenaepoB He
MOTYT.

MMeHHO NoaToMy Tak MHOTO JitoAen TepnAaT Heyaady B
TOM, YTO BbIMMAANT TaKoW NPOCTON UTPOMN.

BoT npumepHbIn cueHapuii: Bbl Noslyd4aeTe curHasn Ha
BXO[, B AJIMHHYIO No3uumto. B TO Bpems, Kak Bbl OTKpbIBa-
eTecb, Baw ym, Byayuv nuilb YenoBevyeckMM, OCTaHaBMu-
BaeTCH Ha MbICIN, YTO PbIHKN ByayT, OOMKHBI U 06513aHbI
naTv BBepX. YepT ¢ HUMU, C Toprnegamu, NosHbIv Bnepes!

Ho Tem BpemeHeM criydaeTcs 3abaBHas Bellb: PbIHOK,
TakoOM HEMOCTOSAHHbIN, KakMMm Bcerga u ObiBaeT, peluaeT
noBepHyTb Ha tor. B npouecce 3Toro Bawl TEXHUYECKUN
KOMMNeKT obHapy>XeHus1 YNOBOK BblgaeT ACHoe npeny-
npexaeHue, ecnn He YeTKU curHan, o npogaxe. CMoT-



pu-Ka... TEXHUYECKU aHanu3 pabomaem.

Mpobnema B TOM, YTO Ball MO3r, 3arnOfIHEHHbIN peak-
TMBHOW >XXaHOCTbIO, Tak He AymaeT. OH BCe eLle XOuYerT,
4YTOBbI CMrHan Ha NOKynKy okasasncs npaBubHbIM, NO3TO-
MYy OH BENUT BaM NOJOXAaTb; MOXET ObITb, TO, YTO Obl-
no, BCe Xe CTaHeT pearnbHOCTbIO. TeM BpeMeHeM pearb-
HOCTb coobLlaeT BaM: TO, YTO 6bINO, — yXKe B MPOLLSIOM.
JT10 npoweawee Bpema. Owmnbka ycyrybnsercsa Tem, 4To
B CBOE BpPEMS Ha 3aHATMSAX MO Bawemy obpasy, No3nTmne-
HOMY MbILLNEHWNO, NMBO B cpefHen LWKoMe Bac Hay4Ynnu
He cOasambcs. YTO Bbl U genaete, NPpUYNHAS HeMarnbln
Bped BalleMy HacToSALWEMY UMUIXY.

Mbl Tak CTPaACTHO XOTUM ObITb NPaBbIMU, YTO KaK TOfb-
KO Halll YM 3auuMKnMBaeTcs Ha YeM-nmbo (Hanpumep, 4YTo
pbIHOK ByaeT 6ypHO pactn), noTpedytTCs FPOM U MOSTHUS
(MHBIMK cnoBamu, Haw Bpokep OOMMKEH COOBWNTb, YTO
Ha HalleM cyeTe 3aKOHYUIUCL AeHbrv — margin call) gns
TOro, 4Tobbl Mbl MYy)>XECTBEHHO NMOCMOTPENN B rfa3a pe-
arnbHOCTMW.

[Mo3BonbTe npoBecTu cregyowyo aHanorno. Bosb-
MeM rpabutens 6aHka (y HUX MPUMEPHO TaKOW XXe BOPOB-
CKOW MHCTUHKT, KaK 1y TpenaepoBs), KOTOPOMY HanapHUK,
cnegawmn 3a obctaHOBKOM, COOBLLAET, YTO Yy HUX elle
eCTb BpeMsi, YTOObl OBUNCTUTL XpaHUnMLLE, NOSTOMY OH
METOONYHO NepeknaabiBaeT k cebe AeHbrn, 3a KOTOPbIMU
npuwen. Ho 3atem HanapHUK CUrHanuT o ToM, 4To edym



nonuuetckue. Npabutens 6aHka 3abmpaeT 10, 4TO cymen
CrpecTu, ero nNnaHbl MI3MEHUNUCL. B aToM pasnuune mex-
Ay 6aHKOBCKMMM rpabutenamMmm u Tpengepamu. .. Tpenge-
pbl ocTanuck 6bl B 6aHKe, HagesCh, YTO BOM NOMULIENCKUX
CUPEH, BbIN NOXHbIM curHanom!

Bbl gomkHbl cnegoBaTb B CBOEN paboTe MMEHHO Mo-
cnegHemMy curHany unm nHaukatopy, a He npeaLwecTBy-
toLLleMy, B Hagexae, YTo OH ewe cpabotaetr. Hagexaa B
3TOM OM3Hece He paboTaet. A BOT cnegoBaHue 3a pblH-
KOM paboTaert, 3TO0 AeNCTBUTENBbHOCTb. Kak TonbKo Ha-
yunMTEeChb TOProBaThb B pearnibHOM, a HE B XXernaemomM Mupe,
Bbl NPOPBETECH CKBO3b CTEHY OrHSA U CTAHETE YCMNELUHbIM
Tpengepom. Bnepen!



O630p YObITOYHbIX
caenok nokasarn, 4To...
Mawn 1997 (Tom 34, Homep 5)

lModnucyuku npucnanu MHe C80U Mopa08bie 3arucu,
u 5 0bHapy»xus, 4mo ece OHU derlarom 8 3Ha4umeribHoU
cmerneHu 0OHO U mo Xe.

YTo 06Lero y HauMHawwmx Tpenaepos

B aTom rogy st Tpady MHOrO BpEMEHM Ha Heyaauu He
MOTOMY, YTO Mbl HaCTOJIbKO HEOMbITHLI B 3TOM BOMpPOCE,
a NoToMmy, YTO CUYUTalD: €CnK Bbl HE NpoUrpbIBaeTe, BalLM
[iena B 3TOM Urpe OormkHbl MATU NPeKpacHo.

N3yumB HeCKONbKO cOenoK CBOMX MOAMUCYMKOB, st 06-
Hapy>Xun napy TUNUYHbLIX OWNBOK, O KOTOPbIX XOTern Obl
pacckasaTb BaM B 3TOM MecsiLE.

B TOpProBrie BeC goKa3aTelibCTBa
He OOoKa3biBaeT rMmaBHOro

[MepBas 3amedYeHHas MHOK owmnbka — aTn pebsita (4To
OTHOCMKTCSH KO BCEM HaM) NoYTK BCErga nokynanm B KoHLUe



asmxeHna. B yem geno? Nogospesato, NpuynHa B TOM,
YTO TPEenaepbl-HOBUYKN XOYT U XAOYT, NOKa UM HE noka-
XeTcs UNn He NOoYyBCTBYETCH, YTO BCe AoKa3aTernbCTBa
Hanuuo... Toraa OHW AENCTBYIOT... NOKyNnas Ha MakCcUMmy-
M€ Unn npogasas Ha MUHUMYME.

OTO HaBesfio MeHsI Ha MbICfb, YTO HawW Npobrnembl B
TOM, YTO Mbl NOKYNaemM CrULWIKOM paHO — Bosicb npony-
CTUTb ABWXKEHME — U NOKYNaeM CANLLKOM NO3AHO — Xe-
nas nonyyYnTb BECKME JOKa3aTeNnbCTBa TOro, YTO ABUXKeE-
HWe OENCTBUTENbHO UMEET MECTO.

A aymato, 3onoTas cepeavHa 30ecb B TOM, YTO Mbl He
MOXeM MOKynaTb, MOKa LeHa He npekpaTuia noHmkaTb-
Csl, HO, B TO € BPEMSI, Mbl HE MOXEM MOKyNaTb 1 BO Bpe-
Ms1 MOTPSACEHMN CUNBbHOIO pocTa. Bam Hy>XHbl OT pblHKa
Kaknme-To NPU3HaKM CKOpOro nogbema, HO He CIIULLKOM
MHOrO, Bbl HE MOXETE XAaTb, NOKa BCe CBETOOpPLI Nepe-
Knrodartcs Ha 3eneHbln cBeT. PbIHOK Bcerga OyaeT nbitaTb-
cs ucnyratb UM n3amoTaTtb Bac. IMeHHO aTux ABYyX Kpau-
HOCTEWN Bbl AOMKHbI M3beratb. ECnn BXoanTb B PbIHOK Ha
BOSHe amoumin, 6osaChb, 4TO ABMKeHME yruaeT 6e3 Bac, To
HaBEpPHSAKA NPONycTUTE CAEenky... OyaeT yxe CNULLKOM
no3aHo.

Kpome TOro, korga nos3vums y>xe OTKpbiTa, Mbl JOSTXK-
Hbl 4aTb PbIHKY HEKOTOPOE MPOCTPAHCTBO A4 €ro ABu-
XXEeHns B Hally nonb3dy. JTo ObINo BTOpon Hanbonee siB-
HOW owmnbKon. ATN Tpenaepbl 3aMeTurv, YTo MHorve



N3 nx coenok 6oinn Obl NpaBunbHbI, HE UCMNOMNb3YN OHU
cton-opaepa. Bce xe Mbl Hy)xgaemcs B cTon-opaepax;
npobnema B TOM, 4TO MX CTOM-OpAepa CTOSNN CIULLKOM
6nu3ko. Tak Kak OHW He XOTenu TepsiTb MHOMO, OHU UC-
nonb3oBanu 6nuskue crton-opaepa... U NPOCTO TepsAnu
yauwle! A He 3HaK HMKOro, KTO AeNCTBUTENbHO obnagan
Obl cNOCOBHOCTBLIO BblGOpa BPEMEHM C TOYHOCTbIO A0
TOYKW, U 10Ka 3MmMo20 Hem, CTon-opaepa AOMKHbI CTOATb
Ha XOPOLLUEM pPaCCTOSAHUM OT PblHKA, €CNKN Mbl XOTUM Npe-
yCcneTb B TOProene.



MaBHaA NnpuYnHa, NO KOTOPOW
Mbl TepsieM AeHbIM B TOprosre
ABrycTt 1997 (Tom 34, Homep 8)

[Mycmb Opyaue 2080psim 0 MoM, Kak MHO20 0eHe2 OHU
3apabameieatom, s xody nopabomame Had mem, Ymobbl
mepsimb MeHbwe!

CywecTByeT CcTonbko cnocoboB notepsaTb GonbLuve
AEHbIM, 3aHNMasiCb BUPXXeBON TOProBnen, CKOMbKO eCTb
TPenaepos, N BCE e UMEETCS CUSbHbIN 00OLLNA 3HamMe-
HaTenb ANs KaXaon yObITOYHOM COENKN, KOTOPYIO S Bbl-
6upato. CymeB nsbexatb 3TOro, 9 CMOry nNpouTn 4Yepes
BCe CTpagaHusi, 06bIYHO CBA3aHHbIE C 3TUM BU3HECOM.

BoT oHa, camasa rmaBHas npuymMHa, No KOTOPOW Mbl
HeceM Bornblune yBbITKM. ..

bonbwue ybbimku 803HUKarom, Ko2da Mbl 10380115-
eM HalWumMm cucmemam 8epbl omeepaamb 0eticmaumerib-
HOCMb.

Moa aTMm nmeeTcs B BUAY, YTO Mbl yaensiem donbLue
BHMMaHMS HalMM COBETHWKaM, npeayboexaeHusm, Ha-
aexaam 1 CTPEMIEHUAM, HEXENN TOMY, YTO NPOUCXoauT
Ha camoMm fgene. 9710 OykBanbHO BbIHYXOAET Hac uen-
NATbCA 3a YObITOYHbIE CAENKW. .. U NPOAO0SKaTb LennaTb-
ca. CekpeT nobeabl B 3TOM BM3HECe — Kak MOXXHO CKopee



BbIXOAUTb U3 YObLITOYHbLIX CAEMNOK U AepXaTbCA 3a MNpu-
OblnbHbIE.

Mosi Bepa B TO, YTO A caenar AeHbrM Ha TOProerne,
CUINbHA; OQHOBPEMEHHO, A TaKKe CUIbHO BEPHO, YTO KaX-
Aas BO3MOXHas cerka, B KOTOPYK BXOXY, MOXET Mor-
HOCTbIO OOHYNUTL MOM CYET.

PaHbLLEe MOsi cucTema Bepbl Nogpasymesana, Yto Kax-
Aas caenka 3akOHYUTCS XOpPOoLO, M S1 HECKOSbKO pas3
nepexunsi o4eHb paspylnTeribHble NageHns akTueoB. A
Aepkancs 3a To, 4TO JOIKeH Bbin oTOpoCcUTb, N 3TO, B
CBOK ouvepenb, 8bIHY0asio MeHs oTbpacbiBaTb TO, 3a
YTO 51 AOMMKEH Obin aepxatbcsa! Mon NO3NTUBHLIM NOAX04,
K >XKM3HW, MOSi CUCTeMa Bepbl YOnBanun MeHs, MOCKONbKY §
He NpucnywmnBanca K 4eUCTBUTENbHOCTU: KaMHU meep-
Obl, 800a MOKpasi, NMyioxue 8euwju Cry4aromces, mogapHbie
broYepchbl puckosaHHsbI. [loBepbTe B 3T0, U Bbl HABEPHS-
Ka 3almMTnuTe CBOM C TPyAOM 3apaboTaHHble gonnapsbl. S
AOBEPSI0 MOMM CUCTEMaM N MeTo4aM TOProBin, HO S HX
Ha CeKyHOy He NnoBepro, YTO OHKM ByayT paboTaTh B cne-
aytowen caenke! 3To 3goposoe, NpubbifibHOE OTHOLLE-
HUWe K geny.

TakoBa yHuBepcanbHas ucTuHa. CKONbKO B Ballew
XW3HU NoAEN, KOTOPbIX Bbl AOSKHbI OblNn AaBHbIM-AaB-
HO BbIYEPKHYTb M3 XU3HN? A 3Hat0, YTO MOS XXMU3Hb MAET
nyyule Bcero, Korga s OTCTPaHAKCb OT Tak HasblBae-
MbIX OpY3€eNn, KOTOpble Ha cCaMOM erne ABNAITCS IMOLK-



OHasnbHbIMW yTeYKaMu, N OCTalOCb C TEMU, KTO YBENUYM-
BaeT y4OBONbCTBUE, MOryYaemMoe MHOW OT XWU3HWU. Ecnu
3TO paboTaeT B Xu13HU, 3To ByaeT paboTaTtb 1 B TOproene!



HanbGonee BaxHoe ToproBoe
ybexaeHue, KOTopoe y Bac eCTb
CeHTAOpL 1997 (Tom 34, HoOMep 9)

B amom 6u3sHece rnonoxumerbHbll MeHmarsbHbIlU Ha-
cmpol U Mo3UumueHble CyXO0eHuUsi 0 cumyauyuu Mo2ym
ybusamsb. lNonpobyltime emecmo amoeao credyrujee.

Cucrembl yoexpeHnmn

CnpaBeanueo, YTO Bbl CUSTbHbI HACTOSBLKO, HACKOMBbKO
CUIbHa Balla cUcTema Bepbl, HO pearibHOe npenmyLle-
CTBO, KOTOPbIM CUCTEMA BEPbI MOXET Bac 04apuTb, — 3TO
GornbLle yBEPEHHOCTN B CBOUX AENCTBUSIX.

Tpengepam TpygHo BbIGMpaTh NpaBUIibHbIE 4ENCTBUS,
NOCKOSNbKY HaM He XBaTaeT yBepeHHOCTU. Takum obpa-
30M, U3y4YEeHMNE TOro, BO YTO Mbl BEPUM, KPUTUYECKM BaX-
HO N5 Hallero ycnexa.

Mpwn y6exxaeHHOCTN NONOXUTENBHON BEPOW B Ball pbl-
HOYHbIN ycnex, Bbl OyaeTe BepuUTb Tak CUMbHO (B TO, YTO
3TO NPOM30NAET), YTO HEYMeNo 0b6onaeTeCh C YObITOUHbI-
MU caenkamu. B KoHLe KOHUOB, ecnn cuctema Bepsbl ba-
3MpyeTcs Ha ybexaeHun, cornacHo KOTopomMy Balla Te-
KyLas caernka byget yaadHom — a 9TO OKaXKeTCs He Tak, —



9Heprusa atoro ybexaeHust 3acTaBUT Bac gepXaTbeca 3a
ybbITOYHbIE CAENKW, T. €. AenaTb TO, YTO HUKaKOW ycrneLu-
HbI Tpengep genatb He byaeT. Hukorga. NanuwHe nono-
XutenbHasi Bepa B CBOM ycnex (B OTAENbHO B3ATbIX 0Of-
HOM WU OBYX COENKax, a He BO BCeW Ballen Kapbepe
Tpengepa) 3actaBuT Bac BNe3Tb Tyaa, rae u aHrensbl no-
B6osnnck 6kl TOproBaTh.

Mosi ocobasi cucmema eepbl 3akiro4aemcsi 8 Mmom,
umo mekyuwasi coerika bydem HeydaqyHou... 4yO08UWHO
Heyda4Hou!

3BY4YMT HeraTMBHO, OAHAKO Ha caMOM fene CyTb 3To-
ro yTBEpXXAeHUs B BbICLLEN CTeneHun nosntmeHa. Bepa B
3TO, 4, KOHEYHO, Byay OCTOPOXEH Npu BblIbOpe caoernku u
HaBepHsAKa Oyay ynpasnaTb COENKOW 110 rpasusiam, YTo
O3Ha4yaeT, YTo Mou cTon-opaepa OyayT 3a4encTBOBaHbI
Bceraa, u s 6yay BbIXOAUTb MO BEMNEHNAM MOEN METOLO-
norum, a He MOMX NPUXOTEMN, XeHbl unn bpokepa. Kaxaoas
N3 MOUX KPYMHbIX NOTEPb B TOProsne (a s NoHecC ux ropas-
00 bornblue, Hexenu cnegosaro) NpoucTekana u3 Bepsl,
4YTO MOS TeKyLlas caernka npuHecet 6onbLyto Npubbineb;
Takas ybexxaeHHOCTb B NO3UTUBHOM MCXO4e NPOBOLMPO-
Bana MeHsl Ha HecoOrnogeHne npasun uUrpbl.

MpyMuTE MOK CUCTEMY BEpPbI, YTBEPXKAAILLYO, YTO
aTa caernka, BeposiTHee Bcero, byaet ybbITO4YHOM, U Bbl
HaBepHsKa ybepexeTech OT KPYMHbIX HENPUSATHOCTEN!



3ameTKa O cTpaxe U XKagHOCTHU

Heckonbko neT Hasag A NOCTynupoBar: XagHOCTb
aBnsetTca 6onee CUnbHbIM PAKTOPOM MOTMBALUU, YEM
cTpax. HegaBHO OAMH CTYAEHT-NCUXONOr NoABEpPr 9TO CO-
MHEHMI0, ybeauTenbHO JoKa3aB, YTO OOMbLUMHCTBO to-
Aen TepnaTt Heyadady u3-3a cTpaxa (Heygayuuv nnu notepu),
yaep>KuBatoLLero nx oT CoBepLUEeHUst AEeNCTBUS.

A oTBeTUN, YTO Te U3 HacC, KTO peLlunn ToproeaTb — He
60s1bLWUHCMBO rdel — yXxe criomanu KaHganbel cTpaxa,
AoKa3aB 3T0 TeM, YTO Mbl TopryemM. Mon yyeHbln opyr
BEPHYJICA Ha3az K CBOMM MUCCneaoBaHUAM U 0BHapyXus,
YTO 3TO CnpaBesIMBO Takke U B OTHOLUEHUN XXUBOTHbIX.
KpbIChbl, KOrga oHM ronogHbl (ABMXUMbI XXaOHOCMbH0), Oy-
AyT coBepluaTb onacHble AeNCTBUS, NbiTasgcb AobpaTtb-
Cs 0O efbl, Yero oHWn He ByayT aenatb, Byoy4un ChiTbIMMU.
Mbl, Tpengepbl, N0406HbI FONOAHBIM KpbICaM, ABUXUMbIM
XagHOCTbIO.



Mos xyalwan cobaka
obownacb MHe AOopoXe BCcero
Mawn 1998 (Tom 35, Homep 5)

3mo 6bina camas becuepeMoHHas, 8 sbicwel cme-
MeHU 80UHCMBeHHasi U Hedpeccupyemasi waeka, KaKkyto
morbKoO MOXHO cebe soobpa3umse, U OHa cmoursa 0opo-
XXe Opyaux, nomomy 4mo ee rnopody ebieo0usiu rnapy co-
meH siem 8 cmpeMsieHUU rosly4ums udeasibHyo cobaky.
Bmecmo 3mo20o nonyqusncs kowmap.

Cuctembl TOproenun dobrovepcamm BO MHOroM Nogo6HbI
aToN npoknaTon cobake. Yem 6ornbLue Bbl MX COBEPLLEH-
cTByeTe, Yem BonbLue onTuMuanpyeTe u npobyete ynyy-
LWUMTb NOpoAy CAENOK, KOTOpble BblAeT CMCTEMA, TEM XY-
e cobaka cebs Beaer.

[Moka B 3TOM rogy MOsi IM4Has TOProBnsi He yaaeTcs.
A 6611 B npmnbbinn Ha uenbix 30 npoueHToB, 3aTeM Ha
CTONbKO e NpoBanuncs, a cerogHa umeto npumepHo 10
NMPOLIEHTOB rOA0BbIX, YTO HE CIIMLIKOM MHOI0O C y4eToM
pucka u ycunun, NpUnoXeHHbIX A5 BCero atoro. Ecte-
CTBEHHO, CneaoBarno 3a4atbCs BOMPOCOM W BbISICHUTD, B
4yem geno.

OTBeT Hawencsa 4oBorbHO BbICTPo. Npownbin rog obin
BEMWKMM TFOAOM, CYET, KOTOpPbIM A TOprosars, BbIpoC C



50000% po 6onee yem 1000000%. N porapgantech-ka...
ANs MeHs1 3TO BbINI0 HEQOCTAaTOYHO XOPOLLO, MO3TOMY A
npoaosKan BbIBOAUTb CUCTEMY, MOATOHANA AeTanu u ay-
Mas, YTo ynydyuwato ee. Ynydwun, Kak xe! BepwuHa co-
BEPLUEHCTBA B TOprosne gbiodepcamMmm HegoCTMKuUMa, m
BCE Xe Mbl bopemce, 1, Kak B MOEM Crly4Yae, MOXEM UHO-
roa nepecraparbCes.

Cuctema pabortaert, Korga ee nogaepXxmBatoT B Npo-
cTon oopmMe, NOHMMAad, YTO COBEPLUEHCTBO UMM YTO-HU-
Oyob 6nmn3koe K Hemy B 3TOM BU3HECe He CyllecTByeT.
Kopoue roBops, 3abyabte HEBO3MOXXHO KpacmBbIX cobak
ANS Woy, HanauTe OBOPHATY N XOPOLLO O HEN 3ab0TbLTECD.

Ewe HeMHOro o ToM, 4YTo paboTaeT

Hy-Hy, TONMbKO 4TO BbIWEN oO4YepedHOn BbIMYCK —
Commodity Traders Consumers Reports, KOTOpbIn YETKO
pasbsCHAET, KaK genaTtb AeHbr Npu TOprosne ToBapHbI-
MU dpbtodepcamu. Mo3BonbTE MHE NOACHUTL. ATa CryX-
6a, ocHoBaHHas bptocom Babkokom (Bruce Babcock) n
Tenepb ymeno ynpasnsemast KoptHn Cmutom (Courtney
Smith) (HacTosWwmMin NapeHb, KOTOPbLIN, MeXay MPOYUM,
cam TopryeTt), MOHUTOPUT 26 Hambonee nonynsipHbIX
PbIHOYHbBIX MHPOPMALMOHHBIX BlonneTeHen, oTcnexmaas
TEM CaMbIiM pearibHYy 3EKTUBHOCTb. JTO, N0 MEHb-
lwen Mmepe, ytomuteneHas 3agaya, Begb 3a nocnegHve



12 mMecsaueB OHM OOIMKHbI OblNM OTCNEANTb KaXKayro un3
3590 cpenok, KoTopble 3anycTunn Mbl, UHPOPMAaLIMOH-
Hble crnyx6bl!

BoT HekoTopble HabnioaeHusi, caoenaHHble MHOK MO
noBoAYy MHPOPMAaLIMOHHbBIX CEPBUCOB, 3apabaTbiBatoLLmnX
AeHbrn. HayHem ¢ TOro, 4to cnyxobl ¢ cambiM 60nb-
UMM KONMMUYECTBOM COENOK MOCTOSIHHO OKa3blBalOTCs B
ybbITKe. [JormKHO ObITb, Ta CTapasd NOroBopKa o rnepemop-
eoesie BepHa. CnyxObl e, Toprylowue Heyacto, noxo-
e, NOCTOAHHO BbIXOAAT B nobegutenu. MNpu aTom Ham-
bonee nocnegoBaTternbHblE BbINIPLILLN AOCTANMUCh CIyX-
6am, nmewowmum npmbnuamtenosHo 200-300 caenok Ha
nobdomM Npon3BosnbHO B3ATOM 12Mecss4HOM OTpe3ke Bpe-
MeHn. Cnyx6bl ¢ 60MbWNUM KONMYECTBOM COENOK MNoKa-
3blBAlOT Hamxydwwue pesynbratbl. B HacToswee Bpems
NyywmnmMm No NPOmn3BOAUTENBHOCTU Criy>kbamn ABnSOT-
ca — Futures Factors, npubbinb B 92761$ npun 252 cpen-
Kax 3a nocnegHue 12 mecsueB, Taurus — npudbinb B
94307$% npwu 355 caoenkax 3a nocnegHue 12 mecsues U
Commodity Timing — npubbinb B 119716$ npn 290 caen-
Kax 3a nocnegHue Tpu mecsaua. Cnyxba, nmesLuas 6onb-
e BCex caernok, 655, okasanacb B CaMOM HU3Y Cnucka
Ha ypoBHe okono 50000$ npuGbInu.

MoxxHO Takke KnaccudpuympoBaTb MHPOPMaLNOHHbIE
OronneteHn no nogxogam K Toproene. Booblue roeops,
OHM ObIBAOT MPUMEPHO CreayLWNUMN: Ce30HHbIe, Crie-



ayowne TpeHay, Yaptuctckme n FaHH/OnnnoTT/ApKanH
(Gann/Elliot/Arcane); pasnuuna mexagy HUMW 3akniova-
I0TCS B CrieayoLem.

Cratuctudeckne gaHHole o paboTte roBopAT camu 3a
cebs. NpocmoTpeB X 3a NocrnegHne Tpu roga, s BbIsiC-
HunN, yto B 1995, 1996, n 1997 rogax camble Noxue no-
Kasatenu nocCToaHHO 6binu y rpynnbl FaHH/AnNnnMoTT/Ap-
KAMH — cpeaHui rogoBon yobiTok nodtn B 100 npoueH-
ToB. OHM 13 TeX, KTO YTBEPXAAET, YTO BCE MOXET ObITb
N3BECTHO, YTO Bbl AENCTBUTESNIbHO MOXETE MOKynaTb Ha
MUHUMYMax 1 NpogaBaTb TOYHO HA MakCUMyMax.

A BOT elle OANH UHTEPECHLIN MOMEHT: B TEYEHME MNO-
cnegHuX Tpex net camasi goporasi cnyxba Tepsna geHb-
r nocrne nogseneHna GanaHca (oOHW OepyT 3a ycnyrm
5000% B ron), B TO BpeMsi Kak caMast aelueBasi crnyxota —
Bcero 45% B rog — asngetca YnctobiM nobeautenem!

Ce30HHble MHOPMaLMOHHbIE OtonneTeHn npeycne-
Balnin HECKOmNbKO NeT Ha3az, HO B MocrefHue rog unu
nonTopa gena y HUX LWAW He Tak Xopowo. [lonrocpo4-
Hble nocnegosaTtenn TpeHAoB Bo rmase ¢ Commodity
Research Bureau v Commodity Trend Service perynsip-
HO nokasbiBanu npubbinb. B nocnegHue Tpu roga HM oa-
Ha cnyxb6a He Bxoauna B NATepKy nydwmnx. OgHako 2 pa-
3a 3a nocriegHve Tpu roga B rpynny nMaepoB BXogunu
Commodity Trend Service, Commodity Timing v Futures
Factors. Hagetocb, BCe 3TO NOMOXET BaM NyyLle NoHATb



aTO0T BU3HEC K ero YYaCTHUKOB.



CnopT TaK NOX0X Ha TOProBnio
UioHb 1998 (Tom 35, Homep 6)

Haubornee 8axKHoOU €crnocobHoCMbio
criopmcmeHa sierissemcsi manaHm OO20HSIMb,
Ko20a omcmaeuwb.

XapmoH Kunneb6bpio

Bo3aMOXHO, BCe [erio B MOEM CMOPTMBHOM MPOLLIIOM,
XOTS AyMalo, 4YTO 3TO He TakK. Ha NpoTsKeHUn MHOrmnX net
S1 NnUcan o CxoAacTee mexay nobegamm Ha KopTe, B NIerkom
aTneTuke M Ha nnowagkax dmkarckmx oupx. MNonarato,
Hecny4amHo caMblil yCreLlHbI B UICTOPUM MUpa Tpenaep
dbroyepcamm Ha 6oHAbI Obin B cBOE BpeMsi yTOOMNbHOM
3Be301 BCeaMepUKaHCKOro YeMnmoHaTa cpegHuX LLKOJT,
Mon Tygop OxoHc (Paul Tudor Jones) — 4epTOBCKM CUSb-
HbIM B6okcepom, a ®PpaHkm [xo (Frankie Joe) — Bblgato-
LmMcs npodpeccrnoHanbHbIM UrPokom B Berncoon.

MoaTomy, Korga s ycnblwan 3TW crnoBa OT XapMo-
Ha Kunnebpto (Harmon Killebrew), To 6b1n1 gencreu-
TenbHo notpsiceH. Kunnebpto, Mantn (Mantle), [xopaaH
(Jordan), Hamat (Namath), Ann (Ali) — Bce oHM poxaa-
NINCb CO CMOPTMBHBIMWU CMOCOBHOCTAMMU, KOTOPbIE eLe U
pasBuNu B JanbHeNLEeM, HO TO Xe caMoe caenanu u
MHOruMe apyrue, HAKOrga He cTaBlLuMe cynep3Besgamu.



A Bcerga 3agaBancs BOMPOCOM, MOYEMY 3TO Tak.
B 4em pasHuua mexagy cynepssesgamu U Opyrumm
noabMn? PaHblle MHe Ka3anocb, 4TO Aeno B CpeacTBax
MacCcOBOW MHOPMaLKUK, HO 3aTEM 3aMETWUI, YTO Takue
pebata, kak bpanaH BbocsopT (Brian Bosworth), [OQuoH
Canpgepc (Dion Sanders) wnn paxe bo [xekcoH (Bo
Jackson), Tak u He nony4nnu ctaTyc cynep3Besabl, XOTS
UMenun ansi 3Toro BCe BO3MOXXHOCTM.

EcTb MHOro 6nectawmx pbIHOYHbLIX NEKTOPOB, aBTO-
pOB, aHaNUTMKOB N TPENAepoB, HO NO-HACTOSILLIEMY BENK-
Kne obnagaroT TeM e CaMbiM YHUKaNbHbIM Ka4eCTBOM,
4yto 1 Ynnt Yembepnen (Wilt Chamberlain)... cnoco6b-
HOCTbIO HE copBaTbCH, KOrda KoMaHga Hadana npowr-
pblBaTb, CNOCOBHOCTHLIO 40OUTHCSA NpenMyLLECTBa, Koraa
aena BbIrnagsaT 0COBEHHO MpaYHo. JTO TO, YTO OTNNYaET
YeMnuoHa OT OCTarbHbIX.

He npupogHbin TanaHT, He NpPUOBpPEeTEHHbIE CNOCco6-
HOCTW N He yaada, KoTopasi, 04eBUOHO, MOMOraeT BbIUr-
pbiBaTb, HO HWKOrAa He co3daeT NnereHgapHbIX YemMnmo-
HOB. Yaa4a CnuwiKkoM peaka n bpocaeTtcs B rnasa, bygyun
CITULLIKOM OYEeBUOHOWN.

Omcroda Moparnb — Kak Tpenaepbl, Mbl JOIXKHbI MO-
CBATUTb MHOIO BPEMEHU U SHEPTUN TOMY, YTOOLI NOHATB,
Kak Mbl CNpaBnsiemMcsa C omcmasaHuemM W Kakon OOrmKHa
ObITb Hawa peakumsa. Coaemcs nu Mbl, crmbaemcs nog
TSXKECTbIO Heyaad, 3anumca? Vnun 6epem amoumm nog KOH-



TPOnb 1 NpeBpaLLaEM rHEB NN PACCTPONCTBO HE TOSbKO
B BblMrpaHHbIe O4KK, HO 1 B Nobeny B urpe?

Ecnu mbiI cobupaemcsi eblugpamb 8 3mou uepe, mo
OOIMKHbI pa3eume CriOCObHOCMb OMbiePbi8aMbCS 110csie
rpouepbiwa. 3mo OCHOBHOE Ka4ecmeo, Komopoe Hado
passums 8 ceoell rcuxukKe.



YTO CnyXXuT npu4ynHOM TpeHaoB
Ha (pOHAOBbLIX U TOBapPHbIX
pbiHKax UoHb 1991 (Tom
28, Homep 6) O6BLACHEHMe
Teopuu rpy3oBoro noesaa

MepBble 17 NeT Mou UccnegoBaHNA pbiHKa CBOAUITUCH
K MOnbITKaM BbIYUCANUTL, KOrga 3TOT YepToB TPeH COo-
BupaeTcs HayaTbCA, UK yXXe Hayancs, unm cobnpaetca
pa3BepHYTbLCS.

A npoyen Bce OOCTYMHbIE KHUMM MO NONYNAPHOM Ma-
TemaTtuke, U3y4mn Bce rpagpuyeckme cuctembl oT [aHHa
(Gann) po Z-rpadukoB (Z charts), nonHOCTbLIO NoTepsAs-
CS B yrnax u 3aanyTasncsi B 3KCNOHeHUnarnbHbIX QYHKUUNAX.
A nouTn pewwnn, YTo yyYeHble YMHUKM Bbinn npasbl B UX
NpeanonoXeHun, YTo TPEeHA akuMn U ToBapHOro (obto-
Yyepca BbIYUCITUTb HEBO3MOXHO.

BaxHaa aHanorusa

Mpobrnema, yTBepXganu OHU, B TOM, YTO PbIHOK —
3TO He Kakoe-To paboTatolliee Ha HepPrun TPaHCMNoOpPTHOE
cpeacTBo Hanogobue, ckaxeM, pakeTbl. PakeTta ctapTyet



C HEKOTOPOM TAMOM U CTaNKMBaETCA C HEKMM COMPOTUB-
nenvem. CnegoBatesibHO, Mbl MOXXEM U3MEPUTb €€ CKO-
POCTb, paccynTaTb TPAEKTOPUIO NoMeTa U BbIYUCIIUTb MO-
MEHT OCTaHOBKW ABWXEHUA.

PbIHOK NMOXOX ckopee Ha kopabnb B MOpE... Mbl BU-
AWM €ero creq... NoBeAeHNE LIEHbI B KHUrax rpadukos. .. 1
nbiTaemMcs No crneny onpeaennTb, Kyaa uaet cygHo. JTo
NnpeKpacHo... eCcriv CyJHO OCTaeTCs Ha Kypce.

Hawa npobnema B TOM, YTO CyQHO HE CTOSb YacCTo Cre-
AYET KypCy, NOCKOSbKY BHELLHME 3HEpPreTuyeckne noTokm
— HOBbI€ KanunTaHbl CyaHa — BCerga NbiTatTcs 3axBaTuTb
KOHTPONb Hapg LWTypBarioMm 1 pa3BepHyTb Kopabnb.

[MoaTomy, XOoTa Mbl U U3MepsieM creq, Bce, YTO Mbl MO-
XeM y3HaTb, — 3TO TO, r4e€ CyaHO HaXoAUIOChb B NPOLUSIbIA
MOMEHT BpeMeHW. HoBbIM KanuTaH, unu gaxe crapbin,
MOXET U3MEHUTb KYPC MO CBOEMY XenaHuto... No-BUAU-
Momy, 6e3 npenynpexneHusi.

OT Kopabnewu K noesgam

Mown KpynHenwmin npopbIB B UCCredoBaHUSX MPOnN30-
wen B 1983 roay, a no3xe — B 1985 rogy — ewe oauH,
Korga s paspaboTan To, YTO NPOM3BOSIbHO HAa3BaHO MHOHO
— Teopuel epy308bix noezdos. Mosi Teopusi rnacuT: Kak
TONbKO Noes3f pasroHAeTCs 40 HEKOTOPOWM CKOPOCTU, CTa-
HOBUTCHA abCOSOTHO HEBO3MOXHO PE3KO Er0 OCTAHOBUTb.



KoHeuHO, nongute, nonpobynTe nNOTAHYTb CTOM-
KpaH... BCe paBHO noTpebyeTcs BpeMs 4O NOMHOW ocTa-
HOBKMW, 4TOObI NOracuTb CUNYy, TONKatLLYO Noesa Brnepea.

To ke camoe C pblHKaMN — CBUHUHOM U BoHAaMKn, UH-
aekcom S&P un coen. Kak Tonbko ntobon pblIHOK oceana-
eT rpebeHb BOSHbI, OH NPOOOITHKUT KaTUTbCA BNepea, U B
npouecce atoro 6yaeTt chopMmnpoBaH TpeHL.

Kputnyeckasa macca

Mpeablaywmin naparpad ob6bsacHAET Bee...

Tpenpn, Bcerga ayman s (Tak e, Kak U Te y4YeHble yM-
HWUKW), SBNSAETCS (PyHKUMEN HaKNOHa, yrna, YKIoHa u T. 4.
OTO HEBEPHO.

TpeHO HaduHaemcs ¢ ueHoeoe2o 83pbiea. Obpa3osas-
wasicsi Hoeasi meHOeHUuUs coxpaHsiemcsi 00 mex riop, rno-
Ka He ripousotdem HO8bIU 83PbI8 8 MPOMUBONONIOXHOM
HaripasneHuu.

To, 4TO NpoMCXoauT MeXay TOMKamMmM B3PbIBOB, ABMNSAET-
Csl MOCTPOEHMEM UK onpeaeneHmem TpeHaa, Ho He ero
cosgaHneM. TpeHa HaumHaeTcs ¢ 6onbLLIOro pas3sopoTa U
npoJosmKaeTcs 40 NOABAEHNA HOBOro pa3BopoTa.

CkasaHHOe O3HayaerT, YTo BCe, YTO Mbl OOSKHbI Ae-
natb, — 9TO NIOBUTb B3pbiBbl 1 3aTEM MO3BONATL MOCIe-
ayouemy TpeHay 6patb Hac Ha 6opT.



Mepa oueHKU nyonmnkou
npodeccmoHanos
OkTA6pbL 1991 (Tom 28, Homep 10)

Umeemcs 6onbuwoe pasnudue 8 3MOUUOHasIbHOM CO-
cmosiHuUU «nybnuku» u «npogheccuoHanos», u ee, Kak s
Oymaro, MOXHO usmepumse, Habnrodas 3a cmussMu 8Xo-
0a u ebixoda, Komopble OHU rpedrno4Yyumarom Ucrosib30-
eamb Haubornee 4acmo.

£ xoten 6bl pacckasatb 06 o4HOM NOTpAcaoLEM Me-
TOoAe, KOTOPbI NO3BONSAET ONPEAENUTL MMaBHbIE OTNINYUS
B noaxope K geny npogeccmoHarnbHbiX TPENAEPOB U Nto-
outenen.

[JdaBanTte HauyHeM

[aBante Ha4YHEM C NOHMMaHNA NOBeAEHUS] TUMUYHOTO
nybnu4yHo2o Tpenaepa. Hanbonee BepoaATHO nNpeanosno-
XWUTb, YTO OH MCMbITbIBAET HEXBATKY AEHEr BCreACTBME
MarblX pa3mMepoB cBoOero 6GaHKOBCKOro cyeTa; GbiBaeT U
Tak, YTO NPU HANNYKMK, K CHACTbIO, CEPbE3HbIX AEHET, BXOA
B PbIHOK MPON3BOANTCS CANLLIKOM 60MNbLLIMM YMCITOM KOH-
TPaKTOB, MOCIE YEro OH NonagaeT B Te XXe CaMble KreLu,
4YTO N Tpenaep ¢ ManeHbKUM CHETOM.



OBbI4HO MMEHHO M3-3a ATOO CaMOro AaBfeHUs!, KOTO-
poe Mbl OKasblBaem camu Ha cebs, Tpergep CTaHOBUT-
Csl AMOLMOHArNbHO HEYpaBHOBELLEHHbIM M NIerko nogaa-
owmmca BnNusiHMio ceoero bpokepa, Wall Street Journal,
actponorun n bor 3HaeT yero elle, MOXeT ObiTb, Jaxe
rpadouKkoB, PUrypkn KOTopbIX HANOMUHAKOT CBEYM.

Baymaritech B 9T0: KOrga Bbl OrpaHUYeHbl B AEeHbrax,
KakoBa Ballla eCTeCTBEHHasi peakuma? Pa3se He naHn4e-
ckoe 6ercTBo... YTobbl 04eHb (CrMLKOM) BbICTPO COKpa-
TUTb BalLKM yObITKM U HaBepCTaTb... BCKOYMTb Ha 6OpT TO-
ro, YTO KaXXeTCs XOpOoLMM cnocobom caenatb AeHbMn, U
nonbITaTbCst KOMMNEHCMPOBATL NOTEPU?

OTO NyTb, MO KOTOPOMY NpOLLEN S, 1 Nog03peBato, Nno
KOTOPOMY, MOYTWN HaBEpHSIKa, MOMAETE U Bbl.

Y10 BCE 3TO 3HAUUT?

OTO O3HayaeT, 4To CTUNb NybuYHo20 Tpengepa cra-
HOBUTCS AMOLMOHANbHbIM UM MppaunoHanbHbIM. [1aB-
neHne (pakTUYeCKn YHUUTOXKAET CTUMNb TaK, YTO HU CTUNb,
HW cUCTeMa He NoaaepKUBatoTCs. ITO CTAHOBUTCHA UTPOK
NOHeBOre, NOMbITKOW HaBepcTaTb ynyLweHHoe, U mped-
oep nnswem rnod dyoKy eempa, Oyrou,e2o 8 0aHHbIU MO-
MEHM 8peMeHU, daxe ecriu 3mo 6pus.

KritoueBoe pasnunyume B TOM, YTO y6s1uyHbIU (a 3HaUUT,
noyTK Bcerga Henpaebin) Tpengep, Noxoxe, HenpaBuib-



HO noABepraeTcs BAUSHUIO LieH OTKPbITUA. B cylHoCTwH,
3Ta CBA3b HACTONbLKO perynsipHa, 4to, HadnHas ¢ 1969
roga, s BbICTynan 3a UCnosfb3oBaHWe LEeH OTKPbITUS A1
BCEX U3MepeHn pbiHka. B nocnegHue rogbl MHOrne aHa-
NMNTUKKN, HAKOHEL,, NOHANK 3TO. B TeueHune 22 net 3Ta ca-
Masi MOLLHas 3aBUCMMOCTb BO3EMNCTBOBaa Ha BCe pPblH-
KN akuMn 1 ToBapHbIX PbHOYEPCOB.

Knouy

Kritoy, KOTOpbIi BaM HyXXEH, B TOM, YTO AeNCTBUSA NyO-
NMKN MOTYT BbITb M3MEPEHDBI PasHMLEN MeXay LeHamm
3aKpbITUS NPOLUNbIM BEYEPOM U OTKPLITUSA 3TUM YTPOM.

HaobopoT, akTMBHOCTb NpodheccnoHanoB, UM NCTUH-
HOe OCHOBHOE HarnpasfeHue LeHbl, Nydlle BCero name-
paeTcsa pasHUUEen Mexay LeHamu OTKPbITUS U 3aKpbITUSA
OHOro U TOro Xe OHS.



Hapopg, aToro npocto
Henb3s caenatb
ABrycTt 1992 (Tom 29, Homep 8)

[ormkeH npunsHaTh, HaLl NpeablayLn pbIHOYHbIN Bton-
neTeHb OTYETNNBO OOBACHAN M AOKa3biBan npegnonara-
eMbli POCT PblHKA, peKoMeHOys cocpedomoyumscs Ha
oxudaemom 14—17 asaycma passopome ggepx. C 17-ro
4yucna, Kak Mbl Tenepb 3HaemM, Ha POHAOBOM pPbIHKE Ha-
Yyarnocb HacTynneHve meaBeaeun.

Ecnun 661 Mbl noxoannu Ha Bce apyrmne cnyxbbl, Bepo-
ATHO, BbIWKX Obl ¢ 6onbwWKM obbaABNeHne B Investor's
Daily ¢ 3aronoBkoMm, Tuna Ham U38eCmHo, Kak 0ocmuyb
Haubonbweu rnpubbinu.

Ho, apy3bs, 27 neT TOproBnu gokasanu MHe, 4YTo Npo-
rHO3NPOBAHNE LEH, NOSINTUKMA U HaLWKUX XU3HEW KpanHe
TPY4HO, ecrin He HeBO3MOXHO. [oxarnyncra, nos3Bonsre
MHE OOBbACHUTbL... MOTOMY YTO, KaK TOSbKO Bbl MOMMETE
3TO, Bbl CTAHETE YCNELHbIM TPeNaepoMm.

Boxe, Kakon 3axnamMneHHbIN ALWNK

B TeyeHune nocneagHunx 18 mecsaues 9 UCNOSb3YO BEPX-
HUW MpaBbl AWMK MOEro CTofia, Kak Mecto XpaHeHus



NMPOrHO30B OT BEIMKOIO MHOXECTBA PbIHOYHLIX Otonnere-
Hen (No akuuam n/unu ToBapHbIM (hbloyepcam), a TaKkke
Apyrux npegckasaHuin Toro, 4to sKobbl JOMKHO ObIno
CNy4nTbhCS.

Buepa Beyepom 5 3anes3 B 3Ty kuny Gymar, 4ToObl No-
KoMnaTbCs BO BYepaLLHUX HOBOCTAX U BO3MOXHOCTSAX. Co-
AepKaHue [LmMKa oKasanocb BOMHYHOLWMUM, NpocBeLlato-
LLMM WU B BbICLLEWN CTEMNEHW MOSE3HbIM.

OTa KynbMUHaUUA TSHKKOM paboTbl M MHOrorpaHHbIX
npegckasaHun byayuiero unniocTpupyetr BecbMa SICHO,
YTO caenaTtb 3TO HEBO3MOXHO. [laBaniTe NOCMOTPUM, Kak
1 MOry fokasaTb Bam 3T0? [JorKeH niv s nokasaTb BaMm
rpadpmk Begywlero 6NNeTeHs M3 KOMMNbOTEPHOM obna-
CTW, UCMOMb30BaBLLUEro HEWPOHHYK CeTb, YTODLI CKa-
3aTb, YTO obNUraunm NPOAEMOHCTPUPYIOT 60MbLLOKN Obl-
4Ynin pocT B (peBpane? Het, moxeT ObITb, A nyywe npo-
LMTUPYO OTPLIBOK U3 MHTEpBbIO Investor's Daily ¢ rypy
WnanH MNapsapennu (Elaine Garzarelli) (B8 mapTe aToro ro-
Aa), B KOTOPOM OHa nporHosuposana, 20-rnpoyeHmHyo
0oxo0HoCmb akyuu 8 rnocredyrouwue wecms — O08eHa-
ouampb Mecsues.

Fap3apennu cnegyet yHOaMeHTanbHbIM WUHAUKATO-
pam. [pyrne crnegytoT actponorum. YectHo roBops, no
CpaBHEHMIO C YygakoBaTbiMU PyHAAMEHTanMcTaMm, OHU
npogenanu Henmnoxy paboty. [og aTMm s nogpasyme-
Balo, YTO UX NPOrHO3bl HE XYyXXe pe3ynbsTaToB aHanmnsa ob-



pa3oBaHHbIX BbiNyCKHUKOB BapToHa (Wharton) n Mapsap-
aa (Harvard).

A mor 6bl gOKa3aTb CBOK TOYKY 3peHus, ykasaB Bam
Ha OOHOro M3 rfaBHbIX NpeAckasaTenen 3ToM CTpaHbl,
Yyeun rpacuyecknn NPOrHo3 NPorHo3npoBan AAnTeNbHbIN
MeABEXUN PbIHOK Ha pbiHKe 6GOHAOB BMMOTb 40 MUHUMY-
Ma B gekabpe.... Hy n yto? Pa3Be 3710 He nyu4lle Aokasbl-
BaET TOMbKO YTO U3STOXEHHYHO TEOPUIO, B KOTOPYIO 51 BE-
pto? Ecnu HeT... coenanTte To, 4TO caenan 4... cobepute
BCE MPOrHO3bl, KOTOPbIE NonagarT Ha Ball CTON. XpaHu-
Te X B TEYEHMeE roga, U No3BOsLTE BONPOCY paspeLunTb-
Csl caMOMy.

Koz0a 51 6bi1 moroxe, TO UMen MynocTb BEPUTb B
BO3MOXHOCTb MpeAckasaHust Moero fim4yHoro 6yayliero
HEKMMW CBEPXbECTECTBEHHbLIMKU criocobamu. [oaTomy s
onpoboBarn ux Bce: XMPOMaHTUIO, aCTPONOruio, ragaHue
Ha KkapTax. MeToa He umen 3Ha4yeHus, rmaBHoOe — pe3yrib-
TaT. A y3Han MHoroe, 4to, B 06LLEM 1 LIeNoM, CBOOUTCA K
cnegyrouwemy: ecmbs HaMHO20 siyduiue crnocobsl nompa-
mumpb OeHbeu.

B KOHLE KOHLOB, 4 Ha4as ¢ U3y4eHnst UCKyCCTB B KOJ-
negxe, 3ateM NepekniovnUCa Ha XYpHanucTuky, a Te-
nepb BOT MCMNOSb3Yy0 MatemMaTtuKy, YToObl TOproBaTb Ha
dbroYEepPCHbIX pbiHKax. H1 ogmMH n3 Tex NpoBuaLEB Aaxe
6nun3ko He npefckasan moe byayliee.



N nonutuka Toxe

A cnblwan, kak brecmsawud Bunnu (Slick Willie) 06b-
ACHAN HefaBHee nageHue nHgekca Dow Jones peakuu-
en Yonn-cTpuT Ha peyb bywa (Bush) Ha cbesae pecny6b-
NMKAHCKOW NapTun. ATO CTONMb Xe HErpamMoTHOE 3asiBre-
HWe, Kak 1 yTBepXXAeHne 0 TOM, YTO Halle npeackasaHune
nogbema B aBrycte npeaonpeaenuno nioxyk peds by-
LA, BbI3BaBLUYK pa3BopoT TpeHaa. [oBopsa O nonuTuke,
rae CerofgHa Te, KTo Tak CMero npeackasbisar, 4to oyaet
6e3ymueM BeCT kaMmnaHuio NpoTue byLua, NoCKonbKy OH
Henobegnm?

Xopowo, naBanTe nogBenemM UTor

Bce aTo cBoanTcs k creagyowemy: 3a 27 net Topros-
NN 51 NOKa He BUAEN HUKOro, KTO Mor Obl perynsipHo npeg-
ckasblBaTb Oyayuiee 4yero-Hmbyab. Kaxable HeCcKonbko
net y Hac nosasnawTtca paHBunb (Granville), MNMpeyTep
(Prechter), Nurep (Inger) nnu Bunbamc (Williams), koto-
pbIM YAAeTCAa 3TO, HO NULLb HEOOSTOe BPEMSI.

MpaBurnbHO — 27 NeT — U HX Y OAHOro U3 Hac He no-
Nyynsniocb B TeYeHue ONUTErNbHOro BPeMEHU BbldaBaTb
npaBunbHble NPorHo3bl. Mopanb Mecdaua: npocmo cka-



XXu, Hem nobomy, KTo 3asBNAeT O Takon CnocoBOHOCTH.
Moxoxe, bor He Harpagun Hac TakMm TanaHToM. HoO OH
nogapwun HaMm cnocobHOCTb pasbupaTrbecs B CyLLECTBYHO-
LEeM MONoXeHun BeLllen, YToObl Mbl MO MOCTOSIHHO
YyCOBEPLUEHCTBOBATbL CNOCOobbl e3abl, NMoneTa, XXU3HW...
AaXke TOProenn ToBapHbIMU doblovepCcamMm.

Bce cBoauTCA K aTOMY

He HyxHO 3HaTb Gyayluee mupa, 4tobbl AenaTb AeHb-
MM Ha ToproBerie (Tak Uy uHade, Bbl HMKOrAa He byaete
MMEeTb NOSHOrO NpeAcTaBnerunst). B yem Bbl Hy>xgaeTech
— Tak 3To B NocnegoBaTerlbHOM NpenMyLLEeCTBe B Urpe.
Hw Gonblue, HM MeHbLLE. BOT rae BCTynatoT B Urpy cucTe-
Mbl TOProBnu gblodepcamu: oHM unu nobor nocrnenosa-
TenbHbIA NOAX0A, MOTyT AaTb BaM NPEVMMYLLECTBO B 3TOW
urpe... u 310, Apy3bsl, BCe, YTO BaM TpebyeTcs.



Toprosasi nuxopaakKa
CeHTAOpPL 1992 (Tom 29, HOMep 9)

Pycckun nucatene ®egop octoeBckuin, Oyay4dn 3asa-
NbIM UIPOKOM, FOBOPWUI1, YTO camMO€e OCTpoe oLllyLlleHne
B XM3HWU — BbIUIPbIBATb AEHbIMN Ha CNEKYNATUBHbIX CTaB-
Kax.

BTopoe camoe ocTpoe oulyuieHne — TepsaTb OEHbIN.
Bo3MOXXHO, MMEHHO MO3TOMY ero 3arnucku u3 rnoomnosibs
(Notes from the Underground) ctann ogHUM 13 camblX 13-
BECTHbIX Npon3BeaeHnin. CMbICIT CKa3aHHOIMo O4eBUOEH.
[enaTtb AeHbrn — BCe paBHO, YTO NnaBaTb B MOpe aape-
HanuHa, N, Kak HW CTPaHHO, TO XX& MOXHO cKasaTb U O
BbIxoAe n3 ybbITkoB. Marno 4to goctaBndaet 6onblue yao-
BOMbCTBUSA, YEM n3baBneHne ot aTon 6onm N My4YeHu.

Ounemma

OTO cos3gaeT MeHTanbHbIM KOHMMAKKT. HeratmBHoe
AencTBue, notepst co3gaeT siuxopadKy Nnn 4yBCTBO K-
3anbTtaumm, 4To cOmBaeT ¢ TONkKy Haw ym. MOXeT ObITb,
NO3TOMY MHOIME MYXYMHbI U XXEHLMHbI TaK MOXOXM Ha
Hac, Bedb BCEM HaM MO Aywe BO30yXOeHue, ocTpble
OLLYLLEHNS N BOSIHEHME... A0 TaKOW CTENeHn, YTo Mbl



nnaTuM 3a 3Tn NepexuBaHus... Nnotepen genosuTa.

Aymaete, A wy4vy? B NUCbMEHHbIX MHTEPBbLIO MOYTU C
600 Tpengepamu, Ha NPocbOy NepevncnuTb TP rMaBHbIe
NPWUYMHBI, MO KOTOPbIM OHM TOProBarsnmu, HU OAWNH U3 HUX He
nocTaBui Ha NepBoe MeCTOo OenaHue deHea. [NpaBUnbHO.
OHun nepeuncnunm Takme akTopbl, Kak oCTpble OLLyLle-
HWSA, BbI30B, BOSIHEHUE. .. HO HXN OOWH He NOCTaBun AeHb-
M Ha NnepBoe MecCTO.

OTcroga mon cregyrowmin apryMeHT: Korga noan 3Bo-
HAT, Xenaga U3y4ynTb CUCTEMY UITM NOANUCATbCHA Ha 3TOT
MHPOPMALIMOHHBIN BloNeTeHb, OHM PeaKo CnpaLlnBatoT,
Aenaem fnn Mbl €HbMN. .. BMECTO 3TOr0 OHU XOTST 3HaTb,
CKOIMbKO CAENOK Mbl MPOBOAMM B HeAemno 1 Topryem nu
Mbl pbtodepcamn Ha XYZ — UX HblHELHEN Jo60BbIO.
MHorune n3 3BOHALLMX TEPSAIOT UHTEPEC, KOrAa Y3HAtoT, YTO
Mbl He TopryeM XYZ, MOTOMY YTO MMEHHO 3TUM OHW XOTAT
ToproBaTb. Toyka. [laxke npuTOM, YTO OHWN TEPSNN AEHb-
r, 3aHMMasACb 3TUM!

9TO NPMBOAUT K NCUXO-OONTOBHE

3a nocnegHne HeCcKomnbKO NeT NOSABUICA MOTOK KHUT U
CEMUHapOB, YTBEPXXAAMLLUMX, YTO BCE, YTO BaM HYXHO,
4yTOObI HA4YaTb AenaTb AeHbIW,

— 3TO OYUCMUMAbCS], YTOObI 4OCTUYL HEKOTOPOrO poaa
MCUXOrOrMYecKoro NoHnmaHus cebs u poiHka. Jlrogn 3a-



nnaTUNM AeCATKN TbICAY 3a 3TO rpoceemsieHue. Tenepsb,
noxoxe, s Koe-4To 3Hat 06 aToM.

CHavana no3BonbTe MHe npeacTaBuUTb AoKasaTerb-
CcTBa MOeW KkBanuumkaumm B TOM, 4To 1 cobupatocb Coo0-
WnTb BaM. B konnemxe s naydan NCUXonorunto, n s 4yB-
cTByt0 cebs cTonb Xe cBobogHo nepen AWMKOM CKuH-
Hepa (Skinner Box), kak nepen >XypHanom rpacukos,
pasbupasicb B npeameTe nyyile, Yem npocTo Ha obuwem
YPOBHE.

Bonee BaxHo, ogHako, 4YTO 6bINO BpEMS B MOEWN N3~
HW, Korga s AENCTBUTENbHO AyMar, YTO MMEHHO Hall yM
NoABOOUT HAc M He AaeT AOTAHYTbCSA OO HeorpaHU4eH-
Horo 6oraTcTBa, KOTOpPOE, Ka3anoch, NpeasiaratoT PbIHKK.
C atomn cuctemon Bepsbl, paboTatoLlen Ha NONIHOM CKOPO-
cTu, A nepenpoboan Bce. boxe, A HUKorga He Mor npu-
3HaTbCS B 9TOM [0 Cero BpeMeHu, HO cenyac, korga MHe
y>e 3a 50, npM3HaTbCA B 9TOM ropasgo nerye.

A nepenpoboBan caeHTONOrnI0, NepepoxgeHne, apu-
aHcTBO (ARICA), Teoputo yBenmyeHus maclutaba Kocmo-
ca (EST), rmy6okuin maccax, nposen 6ecyncrieHHble Ya-
Cbl B LleHTpe A33H-meaunTaumm y bur Cyp (Big Sur)... cny-
Luan 3BYKOBbIE 3aMMCK C NOCNAHNSIMN, KOTOPbIE He Cribl-
Wwan, nen, 3agbixancs, MOnUIICa U pacxaxusan ¢ cydu-
MW, U BCe ANS TOro, 4tobbl oyucmumscs n gobpaTb-
ca 00 pblHOYHOM Kacchl. Kopoye roBopsi, 1 npoLuen ye-
pe3 6onblwe cTagun nepepaboTkn, Yem OBOLLHOW canaT



B Cuisinart.

OTO BbINO NHTEPECHO: A y3HaNn MHOIO MHTEPECHOrO O
cebe, cBOEM Tene u o Apyrux nasx, Takux Kak Bbl. Ho
3HaeTe YTo? HMYTO M3 3TOro HUCKONBLKO HE MOMOTTIO MHE
Aenatb AeHbru B Toproene. Huyro.

MHe npuxogunocb genatb GonbluMe OEHbIN — C LWYy-
MOM, KaK BCe Bbl 3HaeTe, a 3aTeM TEPSTb KaKyo-TO 4acTb,
CHOBa HEKOTOPOE BpPEMS UrpaTb 1 CHOBA BbIMIPbIBATL MO-
KpynHomy. Kasanocb, xopoLwl Obin 51, a He criyvain.

HenpukpaweHHasa npaBaa

HakoHel, 1O MeHs JoLWsOo... BCA 3Ta Macca BpeMeEHU
N OeHbrM NoTpayvyeHbl BNYCTYIHO.

Mo TOproBbI ycrnex HuKak He Obln cBsi3aH C MOUM
YMCTBEHHbIM pa3BuTMeM. PbiHKY BCe paBHO, YTO A npea-
NnoyTy: YKCyC unu nouenyn matepu. Moe MHeHue o Hew,
o Tecte Powaka (Rorschach blot) unm o moen nepson
yumTeNbHULE. .. AaXKe MOe OTHOLWeHMe K bory... HU4TO He
NMeeT 3HaYeHUs.

[MprymHa, No KOTOPOW S TEPAN OEHbIN, HE B TOM, YTO S
XOTes1 9TOro... UK YTo 4 Obln Lenkum, NPXNUMUCTBIM U
T. 4. HeT, 5 Tepsan notomMy, 4To Aenan HenpasusibHble La-
M, U UMEHHO NoTeps paspyLuana MO MeHTarbHble Cro-
coBHOCTM UnNu noaxoa.

OTO TakK, N HUKaK NHaye.



CnepoBaTenbHO, 3a MOW CYET Bbl MOXeTe 3abbiTb O
ncMxoboNToBHe, MNpegnaraeMo B HACTOsILLEe BpeMsl.
Bam He Hy>kHO NpoBOAMTL MO 6 YacoB B NraBy4eM pesep-
Byape, NpyH1UMaTb BO3OENCTBYIOLLNE HA MO3T NiekapcTBa
nUnu noasepraTbcsa runHo3y. Bee, B YeM Bbl HYy>KaaeTeCh,
370...

BbivrpbiBatowas ToproBas
cuctema u TeprneHuve

UecTHO roBopsi, 9 He 3Hato, YTO Bonee BaXXHO: BbIUT-
pblBaloLasi Toproeasi cuctema unm tepneHue. Tpebyer-
cs u 10, 1 gpyroe. MNMoyemy? MNoTomy 4TO Aaxe ny4was
N3 CUCTEM He aenaeT AeHbry Kaxabi aeHb. Caxas pac-
TEeHMe, Bbl HE BblKamnbIiBaeTe €ro Kaxayto Heaento, YTobbl
NOCMOTPETb, Kak OHO pa3BMBaETCA. Takke U CUCTEMBI,
pbIHOYHbLIE GronneTeHu, rypy u 1. A. Becerga Tpebyetcs
BpeMs, 4ToObl caenaTb AeHbrn. 3apabartbiBaHne OeHer
€CTb BOMPOC BPEMEHU, a Bpems — 3To TepneHme. OTcto-
Aa mopanb: 3abyaoste ®penga (Freud); He cnywanTe 30-
Ba NPEAKOB; aKTUBU3NPYNTE Balle peakTUBHOE MbiLurie-
HUe, ecnn xoTuTe. ATO HEe MMEET 3Ha4YeHuns. TonbKo HaW-
ANTe HaZeXHbI NoAXo K TOProsne u gepxurtecs ero. U,
K CrnoBy, 13 25 MHOPMAaLMOHHbLIX Cry»0, NpoBeEpPSiEMbIX
B Commodity Traders Consumers Reports, Mbl BXOOMM B
NnepByto NATEPKY UMM OKOSIO TOro, No Npubbinsam B Teve-



Hue roga n 6bIM OgHUMM N3 HeMHorux, kTo B 1991 roay
cymen caenatb OeHbrN.



Mo>xHO nobeanTb UX OAHMM yaapom
HOekabpb 1992 (Tom 29, Homep 12)

B bnuxatwue OHU yYeHble My>Xu Ha4Hym ripedcKka3sbi-
gamb, Yymo npuzcomosusn Ham 1993 20d. MoxHo 6ydem
ycrnblwame camble pa3Hoobpa3Hble 3asereHusi U norsy-
Yumb fpopoyYecmea 80/1X808, XpycmaribHO20 wapa usiu
fPOCMOo co8emkbl, KOmopble Ha4yHym dagamb 3mu opaky-
Iibl. ByGem niu om HuUx Kakou-HubyOb rnpoK?

MHoraa MoXHO cyauTb O
oyaywem no npowsriomy

CnywanTte o4eHb BHUMATESbHO... JIoan (aHannTUKK)
BCE BPEMS roBOPAT, YTO Bbl MOXeETe npeackasbiBaTb Oy-
ayuwiee, nsyyasa cobbltmsa npownoro. 310 npasaa, HO He
Tak 4YacTo, KaK Bbl MOrnu 6bl gymaTb. Ecnn 661 910 ObINO
abcontoTHOW NpaBaown, BCe Mbl, PbIHOYHbIE NpeacKasaTe-
nn, 6binn 6bl MynbTUMUNNIMOHEPaMK. HemMHorne u3 ro-
BOPSLLMX rOMoB, AenaroLmnX BbiIBOAbl HA OCHOBaHUN MPo-
LUNoro, KoTopbIX Bbl BUAUTE HA CNBC, HanayT B kKapmaHe
bonblle, Yem nNnaTy 3a Npoesq B Takcu, 4Tobbl JoOpaTh-
Csl 4O TenecTyann.

OaHako... eCTb HeKoTopble (hakTopbl, O KOTOPLIX Bbl



MOXeTe cyamTb no npowsiomy. OguMH 13 aTux akTopos
— npowrble npeackasaHusa. A xkgan 12 mecqaues, YToObI
BbITAlLUTb NPOLUNIOroAHME NpeackasaHus Ha 3TOT rog u
AoKasaTtb, YTO Y NPOrHO3NCTOB CNOCOBHOCTL BUAETL By-
ayuiee pasBuTa He Nnyylle, a BeposTHO, XYXKe, YEM Y Bac.

9TO O3Ha4YaeT MUITNIMOHI Aonnapos

loBopuTe, 4TO X0TUTE, HO National Enquirer — MHOrO-
MUNIMOHHOE NpeanpusTue, KOTOpOoe C YO4OBOSbCTBUEM
npuceouno 6bl cebe npaeBo xBacTaTb, YTO UMEHHO OHU
cnocobHbI NpeackasbiBaTh byayulee. Kaxabin rog nx me-
AnyMbl coobLatoT HaMm o rpsaywemM. byab oHW npassbl,
NE, KOHEYHO e, pacTpybun 6bl 06 3TOM NO BCEMY CBETY
n coenan 6bl 6onble gonnapos. Takke 1 BCe PbIHOYHbIE
6ronneteHn. N uyto xe? A coxpanun nporHo3 NE 3a 1992
rof, a Takke pbIHOYHbIE DIONIETEHN C XErogHbIMN NPO-
rHo3amu, 4YTobbl YBMOETb, KakK CObINMUCb NX MaTtemaTunye-
CKue oxmaaHus. BoT pesynbsraTthl:

National Enquirer. XXypHanuctbl 3annatunm 10 nyu-
WM MeguymMmam 3a UX npeackasaHns u Haneyatanu nx B
npownom sHeape. BoT, 4to nonyyunock: U3 41 nporHo-
3a Ha 1992 roa, H1 oguH He Bbin NpaBunbHbIM. CaMbim
OrnM3knm K peanbHOCTU 6bINo TO, YTO 3nudemusi ClU-
La onycmowum npogheccuoHarnbHbIU criopm. [lenctaun-
TenbHo, CMI HaHec ypoH Magic, HO, KOHEYHO, He bbl-



no HuKakoun anuaeMmunn. Yukarckmin megnym AnpuH Xbro3
(Irene Hughes) (koTopas BbICTaBnseT Hemarble cyeTa
3a npegckasaHve pPbIHKOB, U 9 BUAEMN, KaK OHa KPYMHO
owmbaeTtca) npo3pena 4o Toro, 4to BaHHa Yant (Vanna
White) 6yget noumu ybuma yaapom 3neKTpuy4eckoro To-
ka npu BpaweHun Koneca ydadyu (Wheel of Fortune)...
OHoxm OuknHcoH (Angle Dickinson) gormkHa 6bina no-
aBUTbCA ronown B Playboy B Bo3pacTte 60 net, a Cnubunn
Wenepn (Cybill Shepherd) oTkasaTbcs OT akTepckomn Ka-
pbepbl pagu ynpasneHns MeaWUUHCKOW KIMHWKOW AOJis
GeaHbIX. HM 0OuH 13 3TUX YMHUKOB He npeackasan no-
6eny bunna KnuHtoHa (Bill Clinton), noutn Bce otganu
npegnoyteHne byuy.

Mpogormkaem pgeuratbcsa. YTeHMe npenckasaHum
Enquirer’s ecTb He YTO MHOE, Kak CTOMN-opaep, Oaneko
OTOABUWHYTbIN OT peanbHOCTU... [loHanba Tpamn (Donald
Trump) gomkeH 6bin NOTEPATL BCE, HO CTaTb YCNELUHbIM
BeAyLLUMM HOYHOro Tok-wwoy... Mawnkn [xekcoH (Michael
Jackson) gormxkeH 6bin noTepsiTb CBOW ronoc... a Jlna Ten-
nop (Liz Taylor) pomkHa Gbina 3aMmeTb OETEN... MOXET
ObITb, KTO-TO NOAYMAaET, YTO NpeacKasaTenu pbiHka 3Ha-
0T CBOE Jer10 nyylle.

Ha camom gerne aT1o He Tak. Heckornbko O4eHb yBaxae-
MbIX Npeackasartenen oxuaanu, Yto B gekabpe 1992 ro-
Aaa (1. e. cenyac) nugekc Dow Jones noHmsntcs Ha 1000
nyHKTOB. [lpyrne rosopunum, 4To Boncka HoBoro MmpoBoro



nopsigka (New World Order troops) [bxopaxka bywa 3a-
xBataT CLUA 19 nekabps, B 6aHKOBCKUI NpasgHuK!

HekoTopble pbIHOYHbIE aHANUTUKN FTOBOPUIN, YTO Mbl
Oyoem HaxoanTbCAa Ha peByLeM BblubeM pbiHKE, Apyrve
— Ha paspyLmTenbHOM MeaBeXbeM pbiHKe. YTo cry4yn-
NOCb C MOrb3YLWMMCS CMPOCOM aBTOPOM KHUIMM O KPU3K-
ce 1992 roga? W 4to cny4nMnocbh C ero Kpu3mcom u Kpa-
XOM (POHAOBOrO pblHKA? A gepxy B pyke nocraHve ot
19 okTabps, KOTOpoe rnacut: Hem HUKako20 COMHEHUS,
umo Kpax rpousoudem... MoxHo 6ydem 6bicmpo cOe-
name cocmosiHue... 20008 npespamsimcsi 8 200009. ..
CIMNAQ HAYHETCS CEWNYAC. KoHeuHo, BaM OaloT BO3-
MOXXHOCTb MO3BOHUTb 3a CBOM CYET ONA MONyyYeHUs ux
obHoBneHHon nHdgopmaumn. CyTb B TOM, YTO HUKaKOro
Kpaxa Tak 1 He Npon3oLUso.

MogobHO ragatensMm Ha XpycTarbHOM LWape u3
National Enquirer, y4eHble MyXW PbIHKOB, 3a KOTOPbIMMA
A cnegun, Takke yCTaHOBWUITM BESMKOSENHbIM PEKOPA No
HenpaBoTe. HM oavH 13 nx rnpoekmupyembix ar1aeHbIX
10BOPOMHbIX MOMEHMO8 TaK N He nposaBuncs. HekoTo-
pble N3 HUX NpeacKkasany KPYnHbIM pOCcT B MapTe U HOBble
rogoBble MUHUMYMbI B OKTSiI6pe. BMecTo aToro, okTsabpb
ObINT NPeBOCXOAHLIM BpEMEHEM AN NOKYMKU (Kak 0Obly-
HO).



Mopanb Bcero atoro

bonTtecb, Kak 4ymbl, CTpemrieHus npugasaTb Ka-
Koe-nnbo 3HayeHue Kaknm-nmbo npenckasaHnam byay-
wero. byayuiee HacTynaet, U HEKOTOPblE 3aKOHbl BCTY-
natoT B urpy. Ho, no npaBae roBopsi, XopoLine pasmblLl-
NEeHUs U pacCy>XaeHns NpoaBMHYT Bac HAMHOroO Aarblue,
4YeM YTeHue NocnaHum opakyrnos. Ecnu Bbl B Ballen Xuns-
HW coBepLUaeTe nNpaBusibHble AENCTBUA, TOPrysl UMK UH-
BECTUPYS, TO BblaeTe Kk BeplumHe. CnegoBaHme NporHo-
3aM rypy — He CrnuLKoM npasunbHoe aencrene. [epxun-
TeCb MOEeN TOYKM 3pEeHNSA — noTpaTbTe NPsiMo cenvac Mu-
HyT 30 Ha To, 4TOOLI 3anncaThb Balle pa3yMHOe NpeacTas-
neHuve o Tom, yto cnyumtca B 1993 rogy. MNpodtute ato
Yyepes rog, 1 Bbl yBUANTE, HACKONBLKO TOYHbI Bbl MO CpaB-
HEeHUIO C TeMU, KTO Ha BMAy. Pasmbllnenus n coseplue-
HMe nNpaBunbHbIX OeNCTBMA ByayT Bcerga OUTb MOKMOH-
HUKOB XpYyCTanbHOro wapa. HecomHeHHo, aTo Tpebyet
paboTbl, HO 3TO paboTaerT.

3a 30 net atoun urpebl, 1 nepenpodoBan CoOTHU 8oweb-
HbIX NPOrHO30B M XpycTanbHOro gepbma. Korga-to s1 B 310
Bepun. Ho gencrBuTenbHOCTb Npernogana MHE BaXKHbI
YPOK, KOTOpPbIA, HAfeCb, 9 CMOry nepegartb Bam, — He
Nno3BoONANTE NPOrHo3am BCTpeBaTb MEXAy BamMu U TeMm,
YTO AOIMKHO ObITb caenaHo. NMNoHann?



9TO Bbille NOHUMaHUA

Moero Toxe....

Ha npownon Hegene Ha MeHs oBpyLUMCS LWKBan Te-
nedOoHHbIX 3BOHKOB U MUCEM, KOTOpbIE, HA MOW B3rnag,
PacKpbINX KOe-4TO HOBOE O NoasiX, NoAO0OHbIX HaM C Ba-
MU, 1 O pbIHKaXx.

3BOHKM 1 NMcbMa 0BbIYHO ObINK cnegylowero coaep-
Xanua: Hy u Oena, Jlappu, amom mamepuarsl rno mop-
208r1e mogapHbIMU hbrodepcamu CriuLKOM mpyOeH, s He
MOHUMaK e20, 3mo rpPocmo ebiwe Moux cusn. He moanu
651 8blI, roxarydcma, 8epHymb MHe MoU OeHbau?

Y10 MbI 1 genaem.

Ho 51 He xo4y 3TOro... 9 Xo4y CXBaTUTb MX 3a NaLKaHbl
N cKkasaTb MM, YTO 3TO Henerkum BU3Hec, YTo, KTO Obl HK
ckasan Bam, YTO 3TO He Tak, OH Cepbe3HO BBOAUT Bac B
3abnyxaeHue. MNMocne novtn 30 net Toproenun GonbLiasa
4YacTb BCEr0 pblHKA NO-MNPEXHEMY BbiLLE MOEro NoHMMa-
HUs. Kak HM BaHanbHO 3TO 3BYYMT, S BCE eLle crnpasns-
IOCb KO€-KaK, MOHMMasd, Kak HUYTOXHO Mamno si 3HaK O
PbIHKE... MHE KaXeTcs, 9 HMKorga He Byay, cnocobeH no-
CTWYb €50 LIENNKOM, a KOe-4TO MHE NPpUXoauTCs nepey4n-
BaTb. MHoro pas.

Bce xe, HeCMOTps HM Ha 4TO, A caenan MUNIno-
Hbl OONSIapoOB Ha TOProBrie... YTO MOryT cka3aTb O ce-



Oe HeMHorve nau... 1 g HUKorga He caenan Obl 9TUX ¢
Tpyaom 3apaboTaHHbIX 4OMNapoB, NO3BOMMB MbICMSAM TU-
na — Mmamepuar 8bilie MOe20 NMOHUMaHUSs, CopBaTb MOU
HamMmepeHunsa aenaTtb AeHbrn. ATO MOSi NepBasi peakuus.
Ho nocne HEKOTOPOro pasmblILLNEHUS, 1 AOSMKEH CKa3aTb,
yTo...

OmkyOa bl 83551u, YmMo Oenlamb OeHba2U /1€2KO — 8
amowm unu nobom Opyzom busHece? Jleeko nu Oename
OeHbeu 8 sawem busHece? Ecriu mak, mam u ocmasau-
mecb. Bo3depxxumecb om mopeoernu.

B nrobom npednpusmuu OeHbau Oenaromcs 3a c4em
obmeHa o0HoU yeHHoU sewiu Ha dpyayto. B amom 6usHe-
ce obmeH, Komopablil 0ernraem rnobexoarowuti mpeudep, —
amo Oornnapbl, KOMOPbLIMU OH PUCKyem, a makxe U e20
uHmernnekm. OH unu oHa rninamsm 3a ceol 0oxo0 Yaca-
MU y4ebbl.

lMpocmo He cyuw,ecmeyem makozo rymu, KomopbIM 8bl
Moxxeme ecrienyro crnedosame 3a HEKUM PbIHOYHbIM 2)/-
py u bnaxeHHo Oenamb OeHbaU OeHb 3a OHeM, 200 3a
2000M. B Hekomopol moyke 8bl «00/MKHbI» Ha4amb pa-
6omamb, MOHAMb 3Mom Mamepuarn camu, ecmame Ha
ceou cobcmeeHHbIe Hoau. 5 nomoay eam, HO umelme 8
8udy, Ymo amo Hereakul busHec, Ymo Oris rofyYeHUs
OeHee u3 nbo2o ucmoYyHUKa, mpebyemcsi npuIoXums
3Hepauro. B amom 6usHece Hem HuKako2o briaxeHcmea
usnu HUpPBaHsil.



Kak mon nana, 6biBano, rosopusn MHe, a s roBOPH CEN-
yac MouM petam: becrinamHbix 06edo8 He bbigaem...
HUKMO HU4Ye20 Ham He dormkeH. Mbi 3apabambieaem ece
camu.



71 cmoTpen cTpaxy
U XXagHOCTU B NMUO

U eom umo s ysudern...

He cekper, 4To 3nenwmnin Bpar Tpengepa — ero/ee amo-
uMn. Hekotopble gaxke onpeaennnm Te SMOLnKn, KoTopble
Hac ybuBatoT, Kak nepensieTeHHbIe Apyr C APYroM Cunbl
cTpaxa W »agHoCTW.

Hy n 4yto? — cnpocute Bbl. Pa3Be TONbKO O4HOMO 3TO-
ro 3HaHMs JOCTaToO4HO, YTOBbI NOMOYbL Tpenaepy? Jliobu-
Tenn Mambo-axambo roBopsT HaMm, YTO HA OCHOBE 3TOrO
Mbl MOXEM CNpaBUTbLCA C NOSIBMBLLENCS NPo6neMon.

Hwuuyero nogobHoro. A 6oponcsa ¢ 3TMMK aMoLUMoHanb-
HbIMW CUNaMKU B TEYEHME MHOTUX NET, HO NULb HEAABHO
NMONHOCTLIO MOHAN (A1 Tak nonararo), Kak MOXXHO nsbexartb
NX OTPULATENBbHOIO BINAHUS.

Bo-nepBbix, N0O3BOSLTE MHE YCTAaHOBUTL pa3 U HaBce-
raa, YTo XXagHOCTb camMoe CUSTbHOE U3 3TUX YYBCTB.

[encTBuTenbHO, XagHOCTb, NOXanym, CaMblli CUMb-
HbIW NOCre cekca MoTUBaToOp, KOTOPbIM BCE Mbl 0bnaaa-
eMm.

MHe n3BecTHO 06 3TOM M3 HabngeHNn 3a CBOEN TOp-
roBnen n Toproenen nwogen, nogobHbIX Bam, KOTOpble
HaZelTCs BO3MECTUTb YObITKKM. Mbl genaem 3710 no-pas-
HoMmy. [MoyemMy Bbl HE ncnonb3yete cton-opaepa? Xaga-



HOCTb, YncTada u npoctas. Bbl xoTnute genartb AeHbrn, No-
39TOMY Bbl A€PXUTEChb CMNLLIKOM fonro. Jlyyuwe Bcex cka-
3an 06 atom Anekcangp lNoyn (Alexander Pope) — Ha-
Oex0a 8 yerioeeyeckom cepdue xueem ee4yHo. Bce mbl
HageeMmcs caenaTb AeHbrn, Hageemcs NPOUrHOPUPOBaTb
TpeboBaHus 0 JoBHeceHU MapXxu (margin calls) nnv Bbl-
nyTaTbCA U3 HeyaayHbIX 6pakoB. Mbl XOoTUM AenaTtb AeHb-
M TaK CUNbHO, YTO HEKOTOpPbIE N3 HAC 0OMaHbIBAIOT, Kpa-
AyT, NryT, gaxe rpabat mecTHbI pecTopaH 7-Eleven. Hy,
13-3a Hallewn XagHOCTU, KOHEYHO, YTOObI MEeTb bonbLLe.
Cekpem ebluepbiweti mpetdepa bonee npocT, Yem
MHOrve gymatot. Pabodee npaBuno rnacuT: TOT, KTO U3-
GaBUTCA OT CBOMX YObITKOB MM CMOXET UX KOHTPOMNPO-
BaTb, TOT, CKOpee Bcero, byaet nobeautenem.
[MpuynHOM npourpelwen ABnaeTcs xagHocTb. Mbl cTa-
HOBMMCSH HACTOSbKO >XaAHbIMW B NMOrOHEe 3a NpuobInbLo,
41O Mnn (1) cTaHOBUMCHA HEGPEXHBIMM B yNpPaBneHnn Ka-
nuTanom, unm (2) okasblBaeMcsa He B COCTOSIHUM COKpa-
TUTb HaLM YObITKKN, MOCKOSTbKY HALUW HAOEXabl, YTO KaX-
Aas caernka B HEKOTOPOW TOYKE NPeBPaTUTCS B BbIUIPbILL,
CNULLKOM BbICOKM. XKaxaa npmnbbinun — xecToknn younua.
TonbKo Ha NpoLUon Heaene A AepXancs 3a ANIMHHYI0 No-
31UMI0, OTKa3blBasiCb Kamarly/ibmupoe8ambcsi, U He 3abu-
pan npnbblinb, NOCKOSIbKY 1 XOTEN BEPUTL B TO, YTO PbIHOK
Oyoet gBuratbea Bbiwe. A Hapywun cuctemy. Moyemy?
MoTomy 4TO XOoTenock caenatb bonblue. BoBce He cTpax



nogBsest MeHd, a Mosl XXaHOCTb. 3arfsHyB 3TUM ABYM MNo-
poKaMm B nvuo, S yBUAEr, YTO MMEHHO XaAHOCTb 3acTaB-
nsieT MeHs1 He crnegoBaTb 3a MOMMK cUCTEMaMK (MOCTY-
naTb NPaBUIbHO).

MoxkeTe nocnopuTb: C 3TOr0 MOMEHTa A Byay HacTo-
poxe, Korga 3axodyy 3apabortatb bonblue aeHer. A 3Hato
MOEro Bpara, s 3arfsiHyn emy B NiMuo, 3TO He CTpax... 3T0
MOs1 XagHocTb. W 3HaeTe 4To? Bbl TOYHO TaKoOM Xe, Kak
ns.



Loy pomxHo npoagonxarbca
OkTa6pbL 1993 (Tom 30, Homep 10)

Y6bImoK, KomopbIM 5 HE 20PXKYCb, U peakuus, Komo-
poU 20pPXyChb.

Jinwb notomy, 4TO A MMen CMenocTb HanucaTb
HECKOJTbKO KHUT O PbIHKE U n3gaBaTb MHGOOPMAaLMOHHbIN
GtonneteHb, HEKOTOPbIE MOAMUCYUKN, KaXXeTCH, AyMatorT,
YTO Y MEeHS HMKorga He Bbino Tex e npobnem, cBa3aH-
HbIX C TOPrOBIIEMN, YTO U Y HUX.

OTO HenpaBWUIIbHO... COBEPLUEHHO HernpaBuibHO. A
nepexuBaro Te e camMble 3MOLNN, N XOTS 1 MOry nydlle
UMM YNpaBnsiTb, OHN BCe eLle BopoTca B MOEM cepaLe
n gywe. Kaxabln AeHb.

MpnmepHO Mecal Hasag a owmnbes, no-kpynHomy. O,
He HaCTOSbKO, YTOObI YWMTU B HOMb, KaK, BO3MOXHO, S CAe-
nan 6bl B ObINble gHW. Ho goctaTtoyHO Ans Toro, YTobbl
ys13BUTb MOe camontobue, Bbi3BaTb FHEB U MOAHATb Te
cTapble BOMPOChI O HeyBEPEHHOCTU B cebe, KoTopble, Kak
S1 Aymar, pellueHbl MHOro NeT Ha3ag.

BeposaTHO, nepBbIit War K ToOMy, YToObl CTaTb yCneLwl-
HbIM TpenaepoMm, 3TO m3baeneHue OT OonbLUIOW O0nn
HeyBepeHHOCTU B cebe. 3Hamb, Ymo 8bl 3Haeme, O3Ha-
YaeT HaxoaMTbCs Ha BepHOM NyTU. MbICNEHHO 1 dhusunye-



CKW, B 9TOM TOYKe Bbl CTanu npodgeccuoHanom. lNovyemy?
Hy, 1 oymato, noTomy, 4To Bbl OOmbLUe He pesynbrar geu-
CTBUS PbIHKA... Bbl eCTb NpnynHa TOro, YTo Bbl AenaeTe.

OTO BaxHbI pybex... MO nposan novmarn MeHs
nogobHO TMMraHTCKOM KpbiCe, MPOCKOMNb3HYBLUEA B MOMW
odumc, 4TOObI OTrPbI3Tb YacTb MOEro cyuwecTtea. Heyse-
PEHHOCTb BO MHE pocria no Mepe Toro, Kak s NpoBen
HECKOJSTbKO HeyaadHbIX CAENOK, MOCIe Yero MeHs Hakpbl-
na camas 6onbliaa Heygada B 3TOM rogy.

A 6bI1 yHWKEH Tem, 4TO cAaenan, 4YyBcTBoBas cebs
CTOMb K€ [Myno, Kak MHOro NeT Hasag, U XoTen npocTo
npekpaTuTb Toproeatb. Hascez0da,

— Kpu4arn rosioc B MOeN rosioBe. XoTd 9 HEMHOTO 3Hato
O PbIHKE UK TOProBre, MHe BCE XXe N3BECTHO, YTO He Obl-
BaeT npourpasLUKnX... TONbKO caaBlumecs. Bce npodec-
CUOHanbl UMELOT riposaribHble Ho4Yu. OCTaHOBUNNO Obl 3TO
xo MoHTaHy (Joe Montana)? A nomHto, y Hero 6bin npo-
BalbHbIN CE30H Kak pa3 neped nogbeMoM [0 cTaTyca Be-
nuyanwero kBotepbeka, koraa-nMbo urpaeLLEro B 3Ty Ur-
py. He 3akaH4ymBanucb NogobHbIM NageHnem Kapbepbl 1
APYrnX BESTMKMUX UTFPOKOB.

FACHO, A He geruKul, HO 1 MOTY YYUTbCS Y HUX. DTO TO,
4YTO A peLumnn.

[MoaTomy HayTpo nocrie Moero nposarna, s yxe B 5:10
pasmMeLllan opaep Ha NoKyrnky brovepca Ha nHaeke S&P
500. MNpeacTaBneHne aomkHO 6bino npogomkaTbes. Obe



cAOernku HemMHoro 3apaboTtanu, HO OHM BbINT MOE CaMomn
6onbwon nobegon 8 1993 rogy.



CnomaHHble HOCbI, pacnyxwue
YN N NFIOXHUe caenku
OkTA6pL 1997 (Tom 34, Homep 10)

Kak u 60Kc, mopaoersnisi He moJsibKO pUCKo8aHHa, 3Mmo
makxe o4eHb mpyOHbIU u ornacHbIl 6u3Hec.

B mo spems, Kak s nuwy amo... s1 y)kacHo 3o1. 3a no-
cnefHVe HeCKOosibKO OHEW MHe He yOanocb HauTW nog-
nMcYnKam HYU OHOW BbIUTPLILLIHOW CAENKN, Aa U MOsi COD-
CTBEHHasi TOProsns, ewe HeCKONbKO AHEN Ha3ad CusiB-
LIas CrnaBoun 1 BENMYMEM, NoTepsifia BeCbMa 3HauYnTenNb-
HYIO AONK0 cBoero briecka.

A 3on Ha pbliHKK. A 301 Ha camoro cebsi, 1 Ha 3ToT
ObusHec, rae nau pacxsanueatoT, kasanoch bbl, Heorpa-
HUYEHHOE 1 nerkoe 6oraTtcTBo, KOTOPOE MOXHO caenaTb,
TOprys ToBapHbIMU oblodepcamMu. A BCMOMWHAKD CBOKO
HeJonry Kapbepy 6okcepa: MmeHs bunu, n 6unu Hema-
no, n BCce Xe A Hacnaxgancsa cnopTtom. Novemy? U ka-
KOe 3TO MUMeET OTHOLLEHME K Toprosne? [Novemy s Bcerga
obpaLatoch K cnopTy, YToObl HANTK Napannens UNn aHa-
Noruio ¢ Toproenen?

Boun, KaK 1 pblHKK, HE PUKCMPOBaHbLI. PeBAT Ha puH-
re 6btoT no-HacToswemy. OHM UCTEKAIOT KPOBbIO, MX rMa-
3a pacnyxarT M OCTalTCa TakKMuMM MHOro OHeK, a cca-



AWHbI Ha NyLe Yepes Heaento NpeBpaLLarTCcs B LLpaMbI.
Pasnuuune mexagy HacTosLwmMM YeMNMOHOM U NpeTeHaeH-
TOM B TOM, YTO YEMMUOHbI BCTAOT HA HOMM U NPOLOI-
XalT gpaTbCs, a Nocne nopaxeHusa npoaormkatot pabo-
TaTb Hag CBOMM peMecriom (aa, 3To peMecno, He bonee
KECTOKOe, YeM TOProsnsl), OHW NoAAEepPXUBaKOT hopmy,
OHM 3aHOBO NPOAYMbIBAKOT CTPATEruio... HO, NPeXae Bce-
ro oHu npogosmkaroTt. IMEHHO 3NOCTb TONKAET UX K 3TO-
Mmy. Korga 4 66151 Monoxe, s Tonun CBOK 3110CTb B BMHE,
noka He y3Har, YTO XOPOLLO HanpasfeHHas 3N0CTb ABNS-
€TCsl MOLLHOW CUITON, MO3TOMY Tenepb s KOHUEHTPUPYHO
3r10CTb, UCMONb3ys ee, YTobbI NogTankueaTtb cebs.

Korga s cnpaiwwmBato 60puoB, Kak OHU MOryT Npoaosn-
XaTb, MHe roBopsAT: Imo mo, Yymo s b, amo Oeu-
cmeumesnibHO 8ce, Ymo s 3Har, a mo, Ymo fpu 3MmMom
6bt0m, — 8cea2o nuwb rnpupoda uzpbl. Te, KTO HE MOryT
CMUPUMbCS C PasdbuTbiMM HOCAMM N pacnyxLwnMm ylua-
MW, HUKOrda He fobupatoTca 4o BepLUnHbL. A elle He BU-
aen yemnuoHa 6e3 OTMETOK Ha nuue, Aaxe y Ann npu
onvxanwem paccMoTpPEHUN BUAHbI creabl OT MHOMOYMUC-
NEHHbIX YOapoB.

UemrnuoHsbl, kak u mpeudepel, rnosnydarom rno 3ybam.
3mo Hopma Oris amoeo dera, U 4HemM CKopee 8bl rpuMume
3MO U KOHCMPYKMUBHO Haripasume C80K 3/10CMb, 803-
HUKWYI0 riocrie Heydad, mem ckopee U 8bl NodHUMemech
Ha 4YeMrnuoHcKuU needecmarl.



Yuyumca TepATb AEHbIU
Mawn 1995 (Tom 32, Homep 5)

Xa, cnopum, Bbl AymMarnu, YTO BaM HE HY>XHa MOMOLLb
B M3y4YeHUN TOrO, KaK TEPATb BalLM C TpyaoM 3apaboTtaH-
Hble Ha Toproene gonnapbl. CTaBnto Ha TO, YTO Bbl MOHS-
TUS HE UMEETE, KaK TEPATb, a CrieaoBaTeribHO, TepseTe.

Jlobol moxem ebiugpame... He TpebyeTcs 6onbLuo-
ro yma anst Toro, 4Tobbl BbiMrpaTh B TOProBre TOBapHbI-
MU bblodepcCaMn: BCe, YTO Bbl AOSMKHbI AenaTb, 3TO BXO-
ANTb N BbIXOAUTb B NpaBuibHbIX MecTax. Bkyc nobeapl
BENMKOSENEH, OH JaeT YyBCTBO NPEBOCXOACTBA, BO3MOX-
HOCTb KOHTPONMPOBATL N pacnopsiKaTbCs BCEM MO-CBOE-
My. Mup ntobut nobeautenen, a nobeantenn NbAT Mup.
YKnsHb nerka... cnnowb 3eneHble orHu 1 ronybble Hebe-
ca.

Ho Ttepsatb — 310 coBcem apyrasa ucropusi. He6o, ka-
XeTtcsa ¢ oBYMHKY nocne notepn 30—40 npoueHTOB CBOUX
AEeHer... n ewwe xyxe, koraa Bbl TepsieTe 80-90 npoueH-
TOB. A 3Ha: CO MHOWN Tak GbiBano, gaxe CrMWKOM Ya-
cTo. B Mmonoable roabl MHE NPUXOAMNOCH OKa3biBaTbCHA B
A0BOSbHO NPOTUBHBIX CUTYyaLMsIX, U 9 HAL4ECb HMKoraa
CHOBa He nonagaTtb B HMX. OgHAKO OHW Hay4unn MeEHS
HECKOIbKUM npaBunam, Kotopble 1 xoten 6bl nepegatb
BaM.



Mpnbbinu npekpacHo 3aboTtaTtcsa o cebe camu, yObITKM
— HeT. 3TO 03Ha4vaeT, YTO 8b/ AOIMKHbI N03aboTUTLCA 00
ybbiTKax. [lencTBUTENbHO, 3TO cKopee BU3HEeC-KOHTPOSb
yuwepba, 4yem nMcnonb3oBaHUA LeHbl. YnpaBnsnTe nore-
PSIMK, 1 Bbl, BEPOATHEE BCErO, CMOXETe cTaTb nobeanTe-
nem.

WNTak, kak e ynpasnsaTtb yobITkamm? ECTb TONLKO 0anH
npaBusnbHbIA OTBET. Bbl roTOBbI? Bbl AENCTBUTENBHO XO-
TMTE ycnblwaTtb 3T0? U Bbl Byaete cnegoBaTtb 3TOMYy?
(ComHeBaroCb, 4TO Bbl YeCTHO OTBETUTE Oa Ha BCe 3TU
BOMpPOCHI.)

OTBeT: Bcerga ucnonb3dymnrte cton-opaepa. Beerga.

Mpexge, 4em NpoJoIMKUTL YTeHue, 3arnsgHUTe B CIlo-
Bapb. [1poBepbTe, YTO O3HAYaeT CrioBo 8ceada. ATO Crlo-
BO O3Ha4aeT He YacTb BpemeHu. [loBepbTe, Te Hekomo-
pble pa3sbl, KOrga Bbl He NocTaBuTe cton-opaepa, éyayt
TemMu caMbiM¥ pasamu, Korga ybbITkm pasopsaT Bac. B mo-
nogom BospacTe s Toprosan 6e3 cTon-opaepos, Bepwsn
B CBOe (pnHaHcoBoe BGeccmepTue, a 3aKOHYUIT TeM, YTO
ywen B MMHyc. HeckonbKo pa3 MHe NpuLLINoCh BbIMUCHI-
BaTb BeKkcens 6pokepckum dompmam. OTO KecTokas aen-
CTBUTENBLHOCTb. ATO He 3abaBa u He urpa, korga 3a Tobou
OXOTATCS PUCTLI Bpokepckux pupm. (Ax, 60-e... kakoe
cnaBHoe ObIIo Bpemst.)

EONMHCTBEHHBIN OCTaBLUMNCA BOMPOC — rae Urpok Aors-
XXEeH paccTaBnATb cBOM cTon-opAaepa. Ha a1o ecTb ABa



oTtBeTa. (1) Y cBoero 6pokepa, a He Kak 0eckogble CTon-
opaepa. M cHoBa HanoMunHato, 3To HaAO AenaTtb Bceraa.
(2) MNMockonbKy uUenb cTon-opaepa sIBMASIETCA OCYLLECTB-
neHne KOHTpon4d 3a ywepbom, OH A0MKEH OCHOBLIBATb-
Csl, Kak NpaBuIIO, Ha OrpaHMyYeHnmn pucka. Jlyywee amnu-
puyeckoe npaBuno N3 BCEX, YTO Y MEHS UMEITCS: CTonN-
opaepa AOMMKHbI ObITb NPUBNN3NTENBHO Ha PAaCCTOAHUM
ot 800% no 1200% BO BCcex cny4vasx, kKpome dblovepca
Ha nHaekc S&P 500, rge s ncnonb3yto cton-opgepa oT
1750% no 2500%.

WHorga s 3anencTByo B KayecTBe cTon-opaepa 1o, 4To
HaNOMMHAET KITHOYEBOW PbIHOYHLIM NOBOPOTHLIM MOMEHT
NN, BO3MOXHO, MPOTMBOMOSIOXKHbLIA CUTHAI, UN Oaxe
KOHeu, aHSA. KoHew, OHA (BpeMEHHOW CTOMN-OpAep) MOXET
co4yeTaTbCs C AonnapoBbiM cTon-opaepom. Ho B ntodom
cnyyae Hukoela He 3abblgalime, 4TO, YeM GnNuxe Ball
cTon-opaep, TeM vawle oH byaet cpabaTbiBaThb.

TonbkO HacTOAWMA Ma30XUCT MCNonb3yeT 6nmskune
cTton-opAaepa. Hukmo He 3HaeT, Korga HacTynaT abcontoT-
Hble MakCUMYyMbl, MUHUMYMbl 1 NMOBOPOTHbLIE MOMEHTHI.
Mbl Mmoxxem ObITb MpaBbl TONbKO B 06LWEM — BOT novye-
My CTon-opAepa OOMKHbI JaBaTb PbIHKY HEKOTOPOE Npo-
CTPaHCTBO ANl MaHeBpa... TONbKO HEe CIMLWKOM Bornb-
Lioe.



Xunnapu, BbICOKUe
Hagexabl u ronoBHasa bonb
Anpenb 1994 (Tom 31, Homep 4)

B nocnegnune ase Hegenu no npocbbe New York Post
S TLWaTenbHO U3y4varn Bce onepauum Hawewn NepBon neau
no Toprosrie ToBapHbiMU doblodepcammn. Kakon nHtepec-
HbIN Yy Hee cdeT! Tak kKak MHoroe 13 Toro, YTo Aenana Xun-
napwu, ocseLlanock cpegcreamMmm MaccoBon MHopmaumm
HenpasWnbHO, 1 NoAymarn, YTO Bbl 3aXOTUTE y3HaTb TO,
YTO MHE yaanocb packonarb.

Xunnapu (mexgy npodYnuMm, OHa ucnosib3oBana Asis
BeEeHNs cYyeTa CBOKW [eBu4dbio amunuio Poaxam
(Rodham), a He KnMHTOH) BENWKONENHO HayMHana Top-
rOBO: HA CBOMX MEPBbIX CAEMNKax OHa cpasy Xe caenana
10000$. HeobbluHO, NpaBaa, To, YTO 3TU caenku Tpebo-
Banu npumepHo 8000$ mapkeBoro obecneyeHusi. A e
yaanocb 060MTUCh Tonbko YekoM B 1000$, koTopbil, BO3-
MOXXHO, He Obif1 MOMELLEH Ha CYET, Noka He Obina 3ape-
rMcCTpupoBaHa nepeas NnpuodbINbHaa caenka.

Ecnn gaHHOMy c4eTy M NpuUcyLl, Kakomu-TO CTUrb TOp-
roBMNn, TO 3TO BHYTPUAHEBHbIE NPUObLINbHBLIE COENKMA U
nepeHoc Ha creayrowmi eHb YyObITOYHbIX NO3MUMIA... a
TaKkKe Mo-HacTodwemy GeccTpallHbin nogxod. Hanpwu-



mMep, 12/2/80 oHa oTKpbIa ANMHHYK no3vuuio Ha 10
KOHTPAKTOB MO MweHuue, U3 Kotopon Bblwna 21/2. To-
roa mapxka cocraensna npmbnuautenbHo 1000$ Ha koH-
TpakT. Xunnapu umena Ha cyety 3911,20%. B 10 Bpe-
MSI KaK ras3eTbl B 3HQYUTENbHOW CTEMEHU COCPEenOTOuMn-
NUCb Ha ee TOProBrie KOHTpakTamu Ha roBsavHy, 3anu-
CW, KOTOpble MHe Jann NoCMOTPETb, CBUAETENbCTBOBA-
NN TakKe O MHOFOYMUCHIEHHbIX cAenkax Ha bYePCHbIX
pbIHKaxX Meau, NweHuue, opeBecnHe, caxapy n boHaam.
Ona nnatvna 41$ KOMUCCUMOHHBIX Ha caxape u 50$% Ha
BCEM OCTasfibHOM. Tak YTO OHa HEMHOrO nepennayveana,
HO B3IMSHUTE Ha TO, YTO OHa nosny4ana! Bo mHormnx cny-
Yyaax OHa umerna no3nuun, HacuMTbiBaBLLUME CYMMAapPHYHO
mapxxy 6onee 4yem 450009%, B TO Bpemsi Kak hakTU4eCKM
nmerna Ha cyeTe MmeHble 1000093.

MogobHO BaM 1 MHe, el cnyyanoch nosny4vatb Tpebo-
BaHWSA No goBHeceHWMto Mapxu (margin calls). Ho B otnu-
4yume OT Hac, OHa HUKOrga Ux He BblnornHsana. B ogHowm cny-
vyae, 13 mapta 1979 roga, y Hee OblNo OTKPbITbIX MO3ULINKA
Ha 53478% v npmbnusutensHo 26000$ Ha cyeTe. MimeeT-
ca 6onbLIoe KonmM4yecTBo opaepoB no 1 n 2 norta, KoTo-
pble 4eNCTBUTENBbHO caernanu AeHbr, O4HaKo NodaBns-
owasa Yyactb NpPUBLINM Noslyd4eHa OT OrPOMHbIX NO3ULUNA
BO BHYTPUAHEBHOW TOProBse UM OrpOMHbIX MO3ULMIA, KO-
roa TpeboBaHMs K pasmepam mMapXxu He cobnoganucs.
BoT ewe oanH npumep ToproBoro ctuns Xunnapu. B Ha-



yane uoHa 1979 roga y Hee ObINo 45 KOHTPaKTOB Ha ro-
BAOMHY... NpK Xankux 3765$.

Ewe ogHa otnnumTtenbHasa YepTa Toprosnun Xvnnapu —
efBa nonyyns nNpmbbifib, OHA HEMEANEHHO CHMMarna ee
co cyeTa. [laxe 3HameHuTas nepsas caenka Ha 1000$
11/10/78 ¢ HemeaneHHoun npubbinbio B 6300$ Ha crneny-
IOLMIA AeHb, NOKa3biBaeT, YTo oHa cHAna 5000% co cye-
Ta npexae, YemM NPoLomKuIa Toproento. A nonarato, 4To
3TO YPOK, KOTOPOMY Mbl BCE AOMKHbI y4nuTbCs. CyTb 3TO-
ro npeacraBnseTcs MHe criegyrowmm obpasom: y mmccuc
Poaxam 6bin 6pokep, okasbiBaBLUUIM el DonbLUNE YCAYTU.



HepBHble Hennu — nyTb Ha Hebeca
PeBpanb 1995 (Tom 32, Homep 2)

Ecnu deHbau Oenaromcs moribKo 8bl0epXkol, Hado
6b1 Hay4umbCcsi, Kak 0epxxambcsi!

HeT Hu4ero nerye, yem 3apabatbiBaTb AEHLMN HA TO-
BapHbIX pbtovepcax. ATo npoue npocTtoro. Bece, 4To BbI
OOMMKHbI caenaTtb, — NoMaTh ABMXEHWE U AepXaTbCs,
rnoka LieHa BMeCTe C aHrenamm crnekynsumMm He Bocnapur
K obnakam.

Bbl aymaete npo cebs — Jleaye ckaszamb, yem coe-
Jn1amb. BepHo? 1 oueHb nerko Bce caenatb B PETPOCHMEK-
TMBe. Ho Bce e eCTb HEKOTOpbIE YPOKU, KOTOPbIE Mbl MO-
XeM n3yvatb PETPOCNEKTUBHO, O KOTOPbIX S XOTenN 6bl Ha-
nnucaTb B 3TOM MecsLe.

Mbl B HacTosiLee BpeMs UMeeM OOBOSbHO 060MNbIT-
Hble CAENKW... ANMVHHYI0 MO3MUMI0 NO KOHTPAaKTy Ha Ka-
HaOCKUA gonnap, KOPOTKME MO KOHTpakTaM Ha Medb U
xnonok. Ecnn 310 AONrOCPOYHbIE NO3ULMK, HALA LEeSb
aepxaTb UX, Noka LeHa He npobbeTcs BBEPX/BHU3 MK
AOCTUIrHET obnacTu cunbHOM NnoaaepKkn. Takos nnaH ur-
pbl. [MpoLe npocToro.

Ha camom pgene, HeT: cnegoBaTth MiaHy Urpbl OYEHb
TpyaHo. oaToMy HeyauBUTENBHO, YTO CYLLECTBYET Tak
mMano nobeantenen. O4eHb HEMHOIME NOAN MOTyT yne-



pPeTbCA N AepXKaTb CBOU NO3ULMM OCTATOYHO 40O, N03-
BONSAS BPEMEHU MaKCUMU3NPOBaTb NPUObINb.

Kctatn, 3amevy, npuyem 3TO KpamHe BaXXHO: HMKOraa
He 3abbiBanTe, YTO MMEHHO Bpemsi co3gaeT Gonblune
BbIUrpbILLN. Yem obliMpHee BpeMeHHOW MHTepBan Ccu-
CTeMbl, TeM BornbLle NoTeHUMan ans KpynHom npuobinu.
KpacHomy gepeBy TpebyeTtcs Bpemsi A4nisi Toro, Ytobbl Bbl-
pactn. OrpomMHasi npubbInb pegko obpasyeTcs 3a HOYb.
MIMeHHO No3TOMYy KpaTKOCPOYHbIE Tpenaepbl obpeyeHsi
Ha MarneHbKyto Npunbbinb. OHM Tak Tyro 3atarmBaroT nos-
ca CBOMX CUCTEM, YTO HMKOrda He gatoT NpMbbinn Bpems
co3pemb Unn ebipacmu.

Mpobnema pencTBuTenbHO ABOWMHas. Heobxoanmo
BblpaboTaTb CNOCOO MbILLNEHMS, MO3BOMNSOLWNI Nepecu-
AeTb KOPPEKUUM Ha NyTU K 30HE OKOH4YaTernbHom nobe-
Abl. BTopas npobnema coctouT B pa3paboTke nHamkato-
pa unM cUCcTeMbl, coobLlaroLwmx HaMm, Korga Kkamary/rib-
muposamaCsi, HE3aBUCMMO OT HaLLero MeHTasibHoro co-
CTOSAHUSA. B KOHLE KOHLOB, AaXe camble BbICOKME Aepe-
Bbsl B JIECY HMKOrga He 4ocTuratoT Hebec.

CtaBuTb cebsi B pamku

A Tenepb O TEOpPUK, C KOTOPOM, K COXASEHUID, MHE He
NPULLIOCH CTOSMKHYTLCA paHbLUe. Ee cyTb: co3naB pamku
Ansi CBOEN CUCTEMbI BEPbI B TO, YTO Bac OXunaaet B Oy-



AyLEeM, Bbl CMOXETE nydlle ynpaensaTb M. OTO 0gHa U3
Hanbonee cnpaBennnBbIX NCUXONOrMYECKUX KOHLEMLNNA,
KoTopble s korga-nnbo ncnonb3osarn.

B Havane kaxgoro TOproBoro roga si nporpaMmmMumpyto
cebs Ha roTOBHOCTb akLUUI K nageHunto, rosopsi cam cebe,
YTO B KAKON-TO MOMEHT B TEYEHMe roga st NoTepsito eHb-
... nHemano. { nporpaMmmupyo nageHne akTmBoB, Npo-
rpaMMUpYHo, YTO ATO MOXKET ASIUTLCS MEeCSL, UNn AonNbLUE,
1 4TOBObI NPONTUN Yepes 3TO, 1 AOSMKEH NPOCTO NEPEXUTL
AaHHOE COCTOSIHME.

Korga goxoauT 4o Toro, 4Tobbl AepKaTbCA 3a COESKM,
3TO, MO CYTW, TO XXe caMoe... YTO, OObIYHO HacC, NPOCTbIX
CMEPTHbIX, ONanseT orHeM BEYHOro NPOKMSATUS Npexae,
4YyeM BO30OHOBUTCA OBMXEHUE TPeHAa.

OpHako 51 oBHapyxun, 4To, 3anporpaMmmupoBaB cebs
Ha TO, YTO BO BCeX OOMbLUMX ABMKEHUSAX TPeHOa Heuns-
B6exHo OyayT npoucxoauTb CyLLECTBEHHbIE TPEHAOBbLIE
KonebaHusd, BbKUTb B 3TOM yrape fnerde.



CekpeTbl pa3pabdboTku
CUCTEMbI U TOProBnun No Heun
MapT 1991 (Tom 28, Homep 3)

Bonee 20 net Hasag A packpbln yauBUTENbHbIA Ma-
NEHBKNIA CEKPET, KOTOPLIN C TEX CaMbIX MOpP S NbITaCb
ONPOBEPrHYTb... KaK U MOU NOAMUCHUKM.

Cekpem 3akno4vaeTcss B TOM, UYTO 3 (PEKTUBHbIE CU-
CTeMbl A1151 TOProBnun ToBapHbIMU dbovepcamu aobusa-
toTca 6onbluero ycrnexa 6e3 yCTaHOBKM 3aLMTHBIX CTOM-
OpAEPOB, HEXENU C HAMU, NPU YCIOBUN, YTO 3TO HE pe-
BepcuBHble cucTeMsbl (not reversal systems).

CTpaHHO, HO UCTUHHO. ECrnu Bbl UMeeTe cucTemy, Ko-
TOopas Bcerga B pblHKE... U NOKa3blBAET NPUNNYHLIE pe-
3ynbTaThl... TO Bbl HE MOXETE YIy4llnUTb €€ NPoM3Boau-
TEeNbHOCTb 3a cyeT 6ornee TECHOM YyCTaHOBKM CTOM-Opae-
poB, obecrnednBaroLLnxX ynpasneHne kanntanom!

A nosTopto 3Ty MbICNb. Ecnn y Bac ectb npunuyHas
cucTema, 3abyabte 06 ee yryyweHuUU 3awnTHbIMK LOM-
naposbiMu cTon-opaepamu. lNpuymHa, No KOTOPOW S CHO-
Ba rosopto 06 aTom, B TOM, 4TO 4 cam 20 neT cnycTs Bce
ewe npobyto KpyTUTb N yny4dwaTtb CUCTEMbI C NOMOLLIbIO
3alWNTHbIX cTon-opaepoB. OHM 06LIYHO HE BHOCAT 60nb-
WKX YNYYWEHUN, NUWb yXyawas npou3BoauTeNbHOCTb



CUCTEMBI.

MHorve nognucYMkn nucanu Ham, 3BOHWUIU UK NPO-
CTO aHHynMpoBanu CBOK MNOAMUCKY, NOTOMY YTO Haluu
cTton-opaepa makue 6onbuwue. B 3ToM OHKM NpaBbl. Hawwm
cTon-opAepa U TOYKM pa3BoOpOTa HAaXOAATCH Ha NPUNY-
HOM PaCCTOSIHMUM OT PbIHKA... HO... TaK OHO Nnyyule pabo-
Taer.

N kaknm 6bl CTpaHHBIM 3TO HU Ka3anochk... B TEYEHne
20 neT 9 npogormkato npoboBaTth yny4llaTb XOpoLune cu-
CTeMbI, UCNONb3yA CToMN-opAepa ANa ynpasneHus Kanm-
Tanom, n 60nbLLIOK pasHULbl MOKa He BUAHO. BeiurpsiBas
B 3aL4MTe, Bbl TepseTe B TOYHOCTM U NPUBLINK Ha COESKY.
Kak npaBuno, gonnaposbi CTON-OpAEep COKpallaeT Ba-
Wy Aonto nNpmbbinbHbIX caenok Ha 10—15 npoueHToB U
YMEHbLUAET CpefHIo NpubLINb Ha CAENKY ax Ha TPeTb.
YUTo Bbl NONy4aeTe, TO U TEPSIETE, TaK YTO HE CTOMUT U Bec-
NOKOUTbLCA.

BoT gokasatenbCTBO: pesynsraTbl CUCTEMbI, MO KOTO-
pon a4 paboTan Ha npoLwnon Heaene, 3aHNMasCb KpaTko-
CPOYHOWN TOproenen Ha PbOY4EPCHOM pbiHKE KOdhe (CM.
Tabnuuy 14.1). 3ameTbTe, YTO KOrga cTon-opaep CTaHo-
BUTCS 6onbLue, TOYHOCTb, YucTasa Npuodbinb U cyMmma Bbl-
urpaHHbIX gonnapos — Bce ysenuymaetca!! B 1o xe ca-
MOe BpeMsi, ApoaayH noackakveaet ¢ 12553% npu cton-
opaepe B 1000$ oo 14855% npu cton-opaepe B 45009,
HO Bbl Aenaete noyTtn Ha 30000$ 6onbLue!



Ta6bnuua 14.1 Cucrema ToproBnu hpbYEpPCOM Ha
Kode ¢ pas3nuyHbIMU CTOM-OpAepamMm Aaet abconoT-
HO pa3Hble pe3ynbTaThbl.
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OTOT eLle Kpy4e... Bbl He MoxeTe 3aMeTHO ynyywnTb
XOPOLUYKO CUCTEMY, UCNONb3YS LieneBble YPOBHN Npubbl-
nu (targets).

[MepeunTanTe TONbKO YTO HanucaHHoe. CeKkpeT crno-
cOBHOCTM cuUCTeMbl crnegoBaHWa 3a TpeHOAOM AenaTb



AEeHbrN 3aKn4yaeTcs B TOM, YTO OHa FTOBUT HEKOTOpPbIE
AencTBUTENbHO 6onblune ABMXEHNA TpeHaa. ITn 6onb-
lwne npmbbinu onnadneatroT Bce HeEBOMbLUME YObITKN.

Bce mbl 3Haem npasuno: gan npubbinn Belpactn — u
OHO noATBepXaaeTcs, Koraa Bbl npobyete aobasuTb Le-
nesble NUMUTBI (COKpaLLaroLLne Bally NpubbInb).

OTO0 Takke BECnOKOUT HOBLIX TPENOEPOB... OHU XOTAT
OpaTtb NpMbbINbL UMK BbIXOAUTb, Kak TONbKO LieHa OOCTuUr-
HeT HeKoero marumdeckoro umcna, nuHum laHHa (Gann
line), umknnyeckoro okHa (cyclical window), nogaepx-
Kn/conpoTuBnNeHnsa N T. 4.

B TeyeHne 20 net mou nccnegoBaHus NpoLoSmKaroT
AaBaTb TOT Xe caMblil OTBET... Bbl cHMKaeTe achdekTne-
HOCTb CUCTEMbI, NCMOMb3Ya PUKCUPOBAHHbIE NMUMUTBLI. A
yBEPEH, HEMHOIME NOAMUCYNKN, eCrnn TakoBble BOOOLLE
HangyTcs, cCNOCcObHbI NpoexaTb Ha HaWKnX BOMNbLINX Bbl-
urpblax Bcto gopory. HegasHun npobez 8 0om yepe3l
8ce 30HbI, KOTOPbIN Mbl COBEPLUWIIA MO BanoTam, — XOpo-
LN TOMY NpUMep.

Bbl AymaeTe, 4TO Ntoan 3BOHAT HAM HEMPEPbLIBHO, YTO-
Obl pacckasaTb 0 cBoumx NpumbbinNax. ToT cambin, Red
Ryder, Ho 3T0 He TakK. Jltogu 3BOHAT, enas y3HaTb, ko20a
8038pawlambCsi 8 PbIHOK.



Pa3Huua mexay nobeautenamm
U HeyaavyHUKamMum
PeBpanb 1993 (Tom 30, HomMmep 2)

Pe3ynbmambi modenuposaHus 6onee 20 ycriewHbIX U
30 HeyOayHbIx mpeldepos.

MoyTn BCEMY TOMY, YTO Mbl YMEEM XOPOLUO AenaTb B
XW3HWU, Mbl HAYYUNUCb Y TEX, KTO AenaeT 3To XopoLlo. A
Hay4yuncs 6pocaTtb QyTOOMbHbLIA MSY Y MAPHA NO UMEHN
Pacc lNMayape (Russ Powers), a urpatb B raHgborn, Ha-
6niogas 3a NMonom Xabepom (Paul Haber).

Ha a3blke BbICOKMX TEXHONOIMM 3TO Ha3blBaeTCcs Mofe-
NMpoBaHWEM: HaWAUTE KakKoro-HMOyOdb XOpOoLUero Tpew-
Aepa v TwartenbHO uccrneaymnte Kaxanoe ero Aencrene u
ero npuHumnbl, 4abbl onpeaennuTb, YTO AenaeT ero Xopo-
LUMM B TOM, YTO OH AenaeT. 3ateM 3auKcMpymnTe aTy Bbl-
UrPbILLHYIO (OOPMY B CBOEM CO3HAHUM U Tene.

ToHn Pob6buHc (Tony Bobbins) — Beaywmin cerogHs
anonoreT 3TOM TEXHOMOMN, — BEPOATHO, NoTpaTus 6onb-
e BPEMEHM HA MOLENMPOBaHME NDAEN, YEM KTO Obl TO
HK B6bIr10. TOHM onpeagensieT MoaenupoBaHue, Kak npo-
uecc obHapyXeHusi nocrneaoBaTenibHOCTU BHYTPEHHMUX
npeacTtaBneHNn U Modenen nNoBeaeHus!, No3BOMSOLLMX
MHOMBUAYYMY BbINONHATL Ty MM MHYKO 3adadvy. Komno-



HEHTbI CTpaTernn — Bepa, NOBEAEHNE U A3bIK.

Cuctembl Bepbl, €CTb KMNKOY K MOHUMAHWUIO pasnnyms
Mexay ycnewwHbIMn 1 HeyaavyHbIMU PbloYePCHbIMU TPER-
aepamun. CHayana HekoTopble dakTbl: Koraa B Heaas-
HEeM aKCnepUMeHTe naumeHTam, 6onbHbIM pakoM, caena-
nn xummnoTepanuio, bonee 60 NpoLEHTOB OTpearnposanm
TUMUYHBIMU CUMNTOMaMM 3TOrO JIEYEHUS] — PBOTOW, TOLLI-
HOTOW, NOTEPEN BONOC U YMEHbLLEHNEM Beca.

Bcem nm, ogHako, gaBanu MHepTHbIW nnauebo.

Nx Bepa cmogenupoBarna um AencTBUTENbHOCTb. Tak
N ¢ Hamu. A aTo 3Hato. A noTpaTun nocnegHue 2-3 roaa,
TWwaTenbHO 3anucbiBas 6ecenbl ¢ HeyaavYHMKamun 1 nobe-
ANTENAMU, NPOHMKAA B UX FONoBbl, YTOObI OOHAPYXUTb
He TOSMbKO CTUMM TOProBNU, HO TaKKe U X BEPOBAHUSI.
Bbl UnTann o HEKOTOPLIX U3 3TUX TPENOEPOB, KOTOPLIX A
MOAEenuMpoBan B KHUrax un xypHanax. Hekotopble u3 no-
beontenen 6onee ckpbiTHbI. HOo kakoe oTkpbiTne! EcTb
bonbloe oTnnyne, Kak BeayT CBOK urpy nobeautenu u
Heyaa4yHUKN.

OpaHako, BO3MOXHO, Moe camoe IobonbITHOE OTKPbI-
TME B TOM, YTO MeXAy 3TUMU TUNaMmun TPeENaepoB ecTb U
Ba)KHble CXOAHble YepTbl. [laBanTte cHayana noroBopum
O HUX.



YT0 Yy HUX obwero...

N nobeantenn, n HeyaavyHKM NOrMOLWEHbI MAEEN TOP-
roBnn. 3To UX Xu3Hb. N ona nobeguntens, n ona Heygau-
HUKa 3TO ABMSIETCH CTPACTbio, 1 06a OHUN — SKCTPEMMUCTDI.
Cambii 6onbLLOK HEeYAAYHUK, KOTOPOro s 3Hato, UrpaeT C
TOW >X€ MHTEHCMBHOCTbLIO U SHEPruen, Kkak nobon na no-
benutenen. Noatomy xenaHve unu nobyxaeHune, B kaye-
CTBE OT/IMYUTESNIbHOIO KOMMNOHEHTA, Mbl yonpaem.

Apyras obuwasn packpbiTag MHOK YepTa, 3akntoyanach
B TOM, YTO Yy OTUX TPengepoB ObII0 HEMHOIO GRN3KNX
Apy3en Toro e nona. ¥ My>x4dunH 6bin, camoe bosnbluee,
OOVH BNM3KMA NPUATENb MYXXCKOro noma, Takke Y KeH-
WnH. Byab To nobeantenn unn HeyaavyHuKKU, NOXoXe, YTo
cTpacTHble blYEepPCHble Tpenaepbl HE O4EHb-TO 0bLM-
TenbHbIE NIOAN.

OKCTPEMM3M, KOTOPOro S1 KOCHYFCSl paHee, NPOHU3bI-
BaeT ux xm3Hun. OBe rpynnbl, NOXoXe, NCNOBEAYIOT 3KC-
TpemanbHbin 06pa3 »u3Hn n Bepbl. OHU BUAAT MUP
B GOMbLUMHCTBE Cny4yaeB, Kak 4epHO-6esbii, C OYeHb
HEMHOIrMMKU nosiyToHamu. A npegnonarato, 4To 370 TO,
YTO BBEpraetT Heyaa4yHUKOB B Takme Gornblune HenpusaT-
HOCTW... OHN abCoNOTHO NpeaaHbl TOProBre, HO Tak Kak
OHM C caMOro Havarna genatT BCe HenpaBUITbHO, UX Ka-
TacTpodbl CTOSMb MacLTabHbl UM NOCTOSAHHBI.



U ux pasnuuus

CHa4ana B3rnsiHeM Ha HeyaadYHuKoB. BoT 4To A Hawen
Yy HUX obLero.

BonbLWWHCTBO U3 HNX OAEPXMMbI Maeen NpespaLleHns
10000% B 10000009%, 1 yem ckopee, Tem nydie. Llenb nx
— BbICTPbIE N CyLecTBEHHbIE NpnbbINu. Bce nmenu BHyT-
pPeHHM ananor camu ¢ cobol O CBOMX caernkax, Kak o
OTKPbITUS NO3ULMN, TaK U Yepe3 HECKOSbKO AHEN nocne
Bbixoaal!

Bce HeygayHuKn roBopunu o BOSIHEHUK, NOATANKMBa-
towem nx K caenke. OHM He MOrnn BO3AepKaTbCs OT BXO-
Aa B PbIHOK... CMOETb BHE Urpbl 63 OTKPbITON NO3nLUMN,
0o4YeBUHO, 3TO HEBBLIHOCUMO ANA 3TUX Nroaen. OHu bornee
cYacTnMBbI, KOrga TOPrytoT, BbIUIPbIBas UM NPOUrpbIBas,
4yeM Korga He ToprytoT. OHKM Kasanucb 3aboneswnmMm Top-
roBOW siuxopadKoU, pacTeKkarLencs No NX KPOBEHOCHOM
cucrteme.

[Ba gpyrnx obwmnx MOMeHTa BpaLLaloTCs BOKPYr TOp-
roBbIX peleHun U ynpasneHust kanutanom. HeygadHu-
Kn yoensitoT HebonbLLoe BHAMaHME ynpaBrieHno KanuTa-
nom. OgmH MHe npsimo ckasan — Cyme amod uepbl He 8
yrpaeneHuu Kanumarnom, a 8 mom, rpas mbi unu Hem.
A 3ameTun, YToO HEMHOrMe U3 HUX obpalaloT BHUMaHWe
Ha CBOW aKkTuBbI... Ha BanaHc ceoero cyeta. OHM Obinn



NnopakeHbl, YTO KTO-TO OTCEXNBAET 3TO eXXeQHEBHO, MNO-
CKOMbKY OHM HE NOHMUManu, Kakoe OTHOLLEHME 3TO UMEET
K OTKPbITUIO NPUObLINBHOM NO3ULNNA.

HakoHel, BCe OHWM cnpalwmnBanu MeHs, 3Han nn 9 Ko-
ro-Hmbyab, KTO0 OENCTBUTENbHO 3apabaTtbiBan 3TMM Ha
Xn3Hb. OHM Ka3anucb O4YeHb HEYBEPEHHbLIMM B TOM, YTO
3TO BO3MOXHO. OHM UCMbITbIBANM HEOOCTATOK BEpbI...
Aaxe nepen NUUOM OokKasaTenbCTB, KOTOpble UM NOCTO-
SIHHO AaBann UHAHCOBbLIE MEHEXKEPbI... YTO NPUOLINK
AenarTcsa OOBOSbHO perynapHbiM o6pasom.

Tenepb 0 nobeguTensx

C vero 3gecb HavaTb? K Moemy yamBneHuto, ycnewu-
Hble Tpengepbl 3agaBany MHE TakK XX€ MHOro BONpOCOB,
Kak n a1 um! HeygayHukm 3agaBsann o4eHb mMano BOMNpo-
coB. Hn ogmH n3 nobeantenen He ToproBas onuMOHaMM.
OHun BCE MMENN TY UNN NHYO OOPMY YrpaBneHnsa Kanu-
Tanom, u Bce ObinNu TEXHUYECKNMU Tperngepamun. Bece oo
OLHOrO: Y MY>XUNHbI, N XEHLMHbI — BCE OHW MOTTN Npu-
NOMHWUTb OAMH BOMbLLON YBbITOK, KOTOPbIN, KaXXeTcH, OT-
nedyartancsi B UX CO3HaHUM Kak HEYTO Takoe, YeMY OHU He
NO3BOMSAT CNYYNTLCSA CHOBA... HUKOrga. [103ToMy OHM UC-
Nnonb3yT CTON-OpAepa M NOHUMAKT NOPOYHOCTb WEbI-
PSAHUS cOoenkamMu TONbKO OT Heyero genatb. Takum o6-
pas3oM, OHM Mano COBETYITCS C BHYTPEHHUM 20/10COM O



CBOMX cAernkKax.

bornbLwoe pasnnumne cocTouT U B TOM, 4YTO nobeautenu
OMKCUPYIOT CBOE BHUMAHME Ha O4eHb HEGOSbLLOM Yncne
KntoueBbIX JT06uUMbIX pbliHKOB. OanH nobegutenb TOpro-
Bar TOSMIbKO KOHTpaKTamMu Ha coto, HavmHas ¢ 1956 roga.
HeygoayHuku, KaxeTcsl, MEHAIOT PbIHKM 1 UHOPMAaLIMOH-
Hble BoNNEeTEHN Tak Xe 4YacTo, Kak s nony4varo npockarb-
3biBaHue (slippage). B To Bpewms, kak nobeamtenu npoBo-
AAT (MM NOKyNakoT) MHOMO UccnegoBaHuin, KOTOpble OHU
TWaTtenbHO M3y4aloT, HEYOauYHUKKN, KaXKETCS, ULLYT Nnnd-
HOCTb, KoTopasi 6bl UX BblTawmna unu caenana gnsa Hux
AEeHbIN.

Bce nobeguTtenn Bceueno BepAT, OHM cOenarwT AeHb-
M, N NPOCTO OTKa3blBalOTCH MO3BOSIATbL MIOXOMY Chy-
yaTbCsa ¢ HUMU. OHM NMEIOT aypy 3alUUTbl BOKPYr cebs,
OHM NPOCTO HE COBEPLUAIOT MynbIX MOCTYMNKOB Ha PbIHKE.
OHM nopaxeHbl TeM, YTO OONbLUNHCTBO NOAEN He aena-
IOT TO, YTO AENaltT OHU, OHMU MOHMMAIOT, YTO 3TO OYEHb
HanpsPKeHHOe 3aHATME, HO nonararoT, 4YTo ndon veno-
BEK C [1OCTaTO4YHbIM MHTENMNEKTOM MOXET AenaTb TO Xe,
YTO M OHM.



Pe3lome

Y aToi rmaBbl €gMHCTBEHHAas Lerb: NogenuTbCs ¢ Ba-
MU MygpocTbto. MyapocTe nobuBaeT cucTemMsl, Yucna u
rpadukmn, NOTOMYy YTO BCE 3TW BeELUM Tynbl NO onpeae-
nenuto. MyapocTtb HagenaeT Hac TOYKOM 3peHuUs, NO3BO-
nsarLwen NpasubHO NCMOMb30BaTb MMEIOLLNECH UHCTPY-
MEHTbl TOproenun. A Hagewcb, MHe yaanocb nepegartb
BaM TONUKY MYAPOCTW.



maBa 15
UTO 3acTaBnseT pactu
¢oHAOBLIN PLIHOK?

pacbuku He rnpueodsIMm pPbIHKU 8 O8UXEHUE.
PbiHKku d8uearom epaghuku.

Tak 4To Xe 3acTaBnseT, POHOO0BbLIN PbIHOK pacTn? A
OTBeYy Ha 3TOT Bonpoc. Ho cHavana no3sorbTe ckasaTb,
4YTO HEBO3MOXHO 3HaTb BCeraa, noyemMy pbIHOK BeJeT ce-
05 TaK, a He nHaye. B oTnuymne OT OpPYyrnx acnekToB Ha-
LLIEM XXM3HU N OeATENbHOCTU, PbIHOK AeHb 3a AHEM CHab-
)XaeT Hac HeNoOCTOAHHbIMU AaHHbLIMMU.

HekoTopble nonaratoT, YTO LeHbl ABUraeT acTponorus.
MoxeT BbITb. Ha npownon Hegene Bce obiovepChbl LK
BHU3, KpOMe Nno reHe. MNovemy ato Bapyr? C MHTENNeKTy-
anbHOWM TOYKM 3pEeHUsT ManoBeposTHO, YTOObLI 0aHOBpeE-
MEHHO LM BHU3 PbIHKW 30110Ta U obnuraumin nnu, cka-
XeM, pbIHKM Msica 1 3epHa. U Bce xe aTo criydaetcs. MHe
HEeOoO4HOKpaTHO NpMxoaMnock HabnaaTe NogobHble de-
HOMEHDbI.

[OBOPSAT TakkKe, YTO PbIHKOM [BUratoT SIMHUK COMpPO-
TUBIIEHUST UNKU CKOpPOCTb TpeHaa. CTOPOHHWMKM [aHHa
Nonb3yKTCA yrnamu, HayanbHbIMY TOYKaMU U Tak aanee;



YTO KacaeTcsl MeHsI, TO S B HUX y>Ke He Bepto. U Bce xe,
pa3 3a pa3oM A BUAen, Kak pblHKM JOCTUranm CBOUX Mak-
CUMYMOB U MMHUMYMOB MMEHHO TaM, rae npeackasbl-
Bann 9TW ANEKTPOHHbIE UHCTPYMEHTDI.

Tenepb nepengem K pyHaaMmeHTanbHbIM (hakTopam.
WHoraa nogbem pbiHKa 0erraemcss ONTUMUCTUYHBIMUY HO-
BoCTsIMU. OQHAKO PbIHOK CHMXXaETCHA Nocrie NO3UTUBHbIX
HOBOCTEW CTOJb € 4YacTo, KaK U pacTeT nocne nnoxmx!

HeyanBntenbHO, YTO HUKTO, C KEM s Bbin 3HAKoOM 3a
Moun 33 roga TOproenu, He MOr nocregoBaTenbHO Npea-
ckasblBaTb NoBeAeHne pbiHKa. HenameHHo camble brie-
cmsawjue pyKn CTaHOBSATCS XO/100HbIMU. £ He NPUHUMALD
YyTBEPXKOEHUS, YTO 3TO TOT Criyyaun, Korga oHU ocTatoT
Hac. 9TO TOT Cfyyau, Korga uMmeellb 4eno ¢ HENOCTOsH-
HbIMW AAHHbIMW.

K cyacTblo, ogHaKo, Mbl MOXEM AenaTtb AeHbI Ha TOp-
roBrne, NOCKOSIbKY €CTb HECKONbKO MHOEKCOB, huryp u
METOAOB, KOTOpble ByayT Aenatb AeHbrn. He Bceraa, Ho,
Kak npasuo.

OAavH 13 nyywmnx Takmx MHCTPYMEHTOB — MOLLLHOE BO3-
AencTBmne, okasbiBaeMOE NPOLIEHTHbIMW CTaBKaMu Ha Lie-
Hbl aKUMn. OTOT BbIBOA, HE HOB. B Moen kHure — Cekpem
omb6opa akyut (The Secret of Selecting Stocks, Windsor
Books, 1986), HanncaHHon B 1969 rogy, s o6cyxxaan Will
Go v nHAOEeKE, KOTopbIn s pa3paboTtan B TO BPEMS, YTO-
Obl NPegnoXUTb NOE OTHOCUTENBbHO POHAOBLIX TPEH-



[0B, OCHOBaHHbIX Ha AOXOOHOCTU (MPOLEHTHbIE CTaBKu
BNUSIOT HA JOXOOHOCTD).

Bonee nerkun nyTb U3yvyeHnss AaHHOW NpobnemMbl 3a-
KIl0O4aeTCs B OTCIIeXUBAHUM COOTHOLLEHUA LeH Ha Kas-
Hadenckmne 6oHabl n onaoBbii nHaekc S&P 500. 31o
He TONbKO ferye, Ho bnarogapsa KoMnbloTEPaM, JaeT BO3-
MOXHOCTb BUAETb, Kakne CBA3M CYLLECTBYOT Mexay 3Tu-
MU PbIHKaMW, eCnn TakoBble BOOOLLE MMEITCS.



AnemMeHTapHas fnoruvka

B yHuBepcuTteTe wrtata OperoH s y4nnca y BEnmKkoro
npodeccopa nornkn Onbepun Kactenna (Albury Castell).
MHorne M3 Bac nosib3oBasiMCb €ro KHUramm npu msyde-
HUW NOTUKN 1 3TUKK. Ero kypc 6bin caMmbiM MHTEPECHDBIM
N3 Tex, KOTopble S B35S B AOMNOMIHEHNE K [MaBHOW Mpo-
rpamme 3a yetbipe roga yyebnl B konnemke. Ornagbisa-
SICb Ha3aA, 9 Takke ckasan 6bl, YTO OH OKasasncsi caMmbiM
nonesHbIM 414 XU3HU Nocne Konnegoxa.

Bbl korga-nnbo gymanu, CKOnbKO U3 TOro, YTO Mbl Bbl-
y4unu, Ham Tak 1 He NPUroAnIoCh B XM3HN? Bcsa ata no-
4yTn GecnonesHas matemartuka, kotopyto 90 npoueHToB
N3 Hac pakTMYecKkn ncnonbayeT Nuwb npoueHToB Ha 10.
Korga nocneaHuin pa3 Bbl BO3BOAUIM KPYT B KBagpaT Unu
npyxkmnmanu Kk cebe ToMuk beosyrnbga (Beowulf)? inn
3abbINMCb 1 3aKOHYNIIM NpeaoxeHne npeanorom? A no-
A03peBato, YTO BCE 3TO NPUHYANTENBHOE 0Opa3oBaHue u
eCTb NPUYNH Halen He bor BeCTb, Kakon coobpasunTesib-
HOCTM; Mbl NPeBpaLLaeMcsi B XXePTB XOPOLLO 060CHOBAH-
HbIX NOXHbIX apryMeHTOB, a NOTOMY MOXeM ObITb fierko
BBEAEHbI B 3a0ny>KaeHne pbIHOYHbIMU TypYy.



9TK cnoBa — moe
aornroBoe obsA3aTenbLCcTBO

BepHemca k anemeHTapHou nornke. OgHO M3 NepBbIX
npaBwun JIOMMKN rMacuT: Bbl HE MOXETE NpeackasaTtb A no-
cpeacteom A. U Bce Xe, AeHb 3a OHEM Mbl, PbIHOYHbIE
aHanUTUKK, UCNONb3YEM LieHY ANns Toro, YTobbl npeacka-
3biBaTb UeHy. O, Mbl MOXXeM NPUKPbLITb €€ U YTBEPXKAATb,
OyaTo LUeHa NPOrHo3npyeTcss C MOMOLLIbIO OCUMINATOPA,
CKOSMb3siLLEN cpegHen unu nuHum TpeHaa. Ho npoctasa
npasga B TOM, YTO Ansi NPOrHo3npoBaHus ByayLiero no-
BeAEeHMUs1 pblHKa Mbl UCMONb3yeM MPON3BOAHbIE OT LIEHbI
NMHCTpyMeHTbI. [lokTop KacTtenn 3aBanun 6bl Ha 3Kk3ame-
He 90 NpoueHTOB TEXHApPEN.

A BOT KOe-9YTO [eWCTBUTESNbHO YAMBUTESbHOE...
CBedEeHHble B Tabnuuy [AaHHble, AEeMOHCTpUpytoLne
141792,50$ npubbINM OT TOpProenu

dbrovepcomM Ha nHaekc S&P 500, koTopble Nony4YeHbl
6e3 egMHOro MCNonb3oBaHUA LeHbl nHaekca S&P (cm.
PucyHok 15.1)! CurHanbl Ha MOKynKy BblgaBasnvMcb Mo-
CpeacTBoM MeToaa, NpeanucbiBaBLLErO OTKPbITUE ASTUH-
HbIX NO3MUUA ONsa OaHHbIX B — UeHbl doblovepca Ha UH-
aekc S&P, nuwb B criydae Hanmyus ycrioBun A B AaHHbIX
A. YunTbiBas cpegHioo nNpubbinb Ha cOenky B pasmepe
17508, koTopas B 2,20 pa3a 6onbLue cpeaHero yobiTka, u



MeHee 13 NpoueHTOB ApoAdayH OT CyMMbl 3apaboTaHHbIX
AEeHer, 9 AyMmalo, MOXXHO YBEPEHHO 3aKUYUTb, YTO AaH-
Hble A XOPOLLO NPOrHO3MPYIT AaHHble B.

Data : S&P S00 IND-SS67 03/99
Calc Dates : 08/09/82 - 03/01/9%8

Num. Conv. P. Value Cocmm Slippage Margin Format Drive:\Path\FileName

149 2 $ 2.500 § 45 $ 0 $ 3,000 CT/PC C:\GD\BACK&7\F59.DAT

LAERELEFEAA7 77770077777 ALL TRADES - Test 1 ARREILULELLUUVA AR

Total net profit $141,792.50

Gross profit $236,952.50 Gross loss $-35,160.00
Total # of trades 81 Percent profitable 53%
Number winning trades 43 Number losing trades 38
Largest winning trade $24,980.00 Largest losing trade $-14,107.50
Average winning trade $5,510.52 Average losing trade §-2,504.21
Ratio avg win/avg loss 2.20 Avg trade (win & loss) $1,750.52
Max consecutive winners & Max consecutive losers 4
Avg # bars in winners 46 Avg # bars in losers 1z
Max cloged-out drawdown $-18,722,50 Max intraday drawdown $-19,880.00
Profit factor 2.49 Max # of contracts held 1
Account size required $22,880.00 Return on account 619%

Highlights - All trades

Description Date Time Amcunt
Largest Winning Trade 02/25/98 - ] 24,980.00
Largest Losing Trade 10/22/87 - s —14,107.50
Largest String of + Trades 08/15/89 - 5
Largest String of - Trades 06/24/94 - 4
Maximum Closed-Out Drawdown 10/26/87 - s -18,722.50
Maximum Intra-Day Drawdown 01/08/88 - $ —19,880.00

PucyHok 15.1 CurHanbl Ha noKynky dbroyepca Ha
¢oHpoBbIN HAEKC S&P 500, oCHOBaHHbIE UCKITHO4YM-
TeNIbHO Ha AaHHbIX MO PbIHKY OOHAOOB.



B3arnsg Ha aaHHble A n gaHHble B

OTu pesynbTaTbl NOMy4YeHbI NPY NOKYNKe dblovepca Ha
nugekc S&P 500 (pbIHOK Ha 3akpbiTUK) B NOOGON AEHD,
Korga pblHOK GOHAOB 3aKkpbiBasncs Bbllle MakCMMyma 3a
nocnegHue 14 gHen.

Bbixog 13 caenkmn ocyLwecTBnsancsa OgHUM U3 ABYX CMO-
coboB: NMbO NOCpPeaCcTBOM CKOMb3SLLEro cTon-opaepa
(trailing stop) no camomy HU3KOMY MUHMMYMY Ha BoHAaax
3a nocnegHue 17 aHein, nubo cton-opaepom B 3000$ ot
TOYKM BXOAa.



Data r BEP 500 IND-8867 93/39
Calc Dates : 08/08/82 - 03/01/98

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

149 2 § 2.500 $45 $ 0 & 3,000 CT/PC C:\GD\BACKG7\F59.0AT

SEELEFLETEERTAA AR ALL TRADES - Teab 8 VUV ULV DO

Total net profit £123,3585.00
Gross profit $205,865.00 Gross loss §—82,510.00
Total § of trades 106 Percent preofitable a5k
Humber winning tradaes 18 Humber losing trades 52
Largest winning trade 537,892.50 Largeat loaing trade $—5,857.50
Average winning trade 54,288 .85 Average loaing crade $—1,422.59
Katio avg winfavg loss 3.01 Avg trade {win & loss) 51,163,723
Max consecutive winners 5 Max consecutive losers 5
Avg § bars in winnera 35 Avg K barse in losers 9
Max closed-out drawdown $-15,017.50 Max intraday drawdown §-17,280.00
Frotit factor 2.49 Max # of contracts held 1
Account aize reguired $20,2B0.00 Return on account &0B%
Highlights - All trades

Degcription Date Time Amcunt

Largest Winning Trade 08/08/97 - 5 37,8%2.50

Largest Leosing Trade 1i/20/87 - 5 —5,857.50

Largest String of + Trades o8/31/87 - 5

Largest String of - Trades 07/06/93 - 5

Maximum Closed-Out Drawdown 10/11/30 = § -15,017.50

Maximum Intra-Day Drawdown 10/28/90 - § =17,240.00

(Al

Data : BEP 500 IND-9967 03/99

Cale Dates : oefosfe2 - 03/01 /98
Mum. Conv. P. Value Comm Slippage Margin Format Driwve:\Path\FileNam=

14 2§ 2.500 $ 45 0§ 0 % 3,000 OT/PC  C:\GD\BACKE7\F53.DAT
FEOPAREEFERE A EFAAL AT AT BLL TRADES - Test 7 AW AY

Tatal net profit $88,055.00

Gross profit £178,002.50 Gross loss 5=85,547.50
Total # of trades 480 Fercent profitable az%
Mumber winning trades isa Number losing trades a2
Largest winning trade §6,352.50 Largest logsing trade 5-4,170.00
Average winning trade 5447.24 Average losing trade §=1,086.92
Ratio avg winfavg loss .40 Avg trade (win & loss) %163.45
Max congecutive winners 22 Max consecutive losers 2
Avg # bars in winners 2 Avg # bars in losers 3

Max closed-out drawdewn 5-=11,752.50 Max intraday drawdown §-13,580.00
Profict facror 1.97 Max # of contracts held 1
Account gize required %16,580.00 Return on acoount S31%

Highlighte - RAll trades
Degcription Date

Largest Winning Trade




PucyHok 15.2 (A) — CurHanbl Ha NOKYnKy ¢bo-
yepca Ha nHaekc S&P 500, ocHOBaHHbIe Ha LLEHOBbIX
AaHHbIX 60HAOB, co cTon-opaepom no S&P 500; (B) —
Mokynka ¢brovepca HamHaeke S&P 500, ocHoBaHHas
Ha LIeHOBbIX AaHHbIX pbIHKa 60HAOB, C yAepXaHuem
no3vunm B TeyeHue 1-2 gHen.

Taknm obpasom, Korga ueHa amepuKkaHCcKux obnura-
LUM1 BblpblBaeTcs M3 14-gHeBHOro KaHana, noKynakwTcs
KOHTpaKTbl Ha UHAeKC S&P, a BbIxoa OCyLLeCTBSETCA B
cny4yae npeBblWEHN OONyCcTUMOro ybbiTka B gonnapax
unn npobutmna 17-gHeBHOro kaHana Ha 6ongax. A BOT
elle O4HO KpamHe Ba)HOe 0OCTOATENBLCTRBO... NPOPbIBbI
KaHana Ha nHaekce S&P saBnswTcsa BecbMa beccuctem-
HbIMW, TOrAa Kak NPopbIBbl KAHana Ha 6oHaax, O4eBUAHO,
OKas3bIBalOT CUNbHOE BO3AENCTBME HA LIEHbI aKUMNA.

Tenepb HacTan 4Yepen Koe-4ero BOUCTUHY YANBUTENb-
HOro: npopsbIBbl 14-4HEBHONO LLEHOBOIO KaHana Ha MHOEekK-
ce S&P camu no cebe galoT HeBaXHble pesynbraTbl. B
CYLLHOCTMW, HEMHOIOe MOXHO NMpeanoXxuTb Tpengepy, be-
pyLieMy COENKN Npu paspyLUeHUN KaHana Ha 3TOM pPblH-
Ke. Jlydwue paHHble HaxogsaTca mexay 15— n 20-gHes-
HbIMUW KaHanamn. Ho n B 3ToM cnyyae, HECMOTpPS Ha Npu-
ObINbHOCTL, ApofayH HeTepnuMm, a Bonbluas YacTb nNpu-
ObInI NOCTYNaeT OT o4HOM 6onbLLOM NPUBLINLHON caen-
K.



C Apyron CTOpOHbI, He MMeET 0coboro 3Ha4YeHuns, Npo-
Ou1TKe Kakoro kaHana Bbl Ucnosbdyete B 6oHOax 4NA UHK-
unaumm Bxoga no nHaekcy S&P... Bce oHM genaroT AeHb-
rn. Jlydwee — Bpar xopoLuero.

B kauyecTBe npumepa npegnarato BalwemMy BHUMAHUIO
TabnuyHble JaHHble Ha PucyHke 15.2, B KOTOpbIX JaeT-
Cs pesynbraT UCNoNb3oBaHMs Bxoda npu npodbutun 14-
AHEBHOro KaHana Ha pblHke 60HAOB U BbIXOA4a Ha YPOBHE
MUHUMYMa no nHaekcy S&P 3a nocnegHue 12 gHen. Mol
Oyoem ncnonb3oBaTb 6OHALI ANSA OTKPLITUA ANUHHBIX NO-
31uMin, 1 3awmaTtb cebsa ¢ NMOMOLLIO LIEHOBbIX JaHHbIX
nHpekca S&P.

HakoHeu, Te M3 Bac, KTO noceLian MOW CeMuHapbl,
HangyT, Y4TO NPOPbIBbI O4EHb KPATKOCPOUHbIX KaHanoB Ha
boHaax (B coMeTaHuM C TEM, YTO Mbl Ha3blBaeM NOSTOBUH-
yatbIM kKamanyrnbmuposaHuem (1/2 bailout)) gatoT Bblaa-
owmecsa pesynesraTbl. B npownom rogy npumepHo 42 ns
49 cpenok 6biny NpubbINbHBIMU CO cpeaHen NPUBbLINbLIO
Ha caenky B 527%. PucyHok 15.2 (B) cnyxut nnntoctpa-
umen 3Ton TeXHWKU. HecmoTpst Ha MeHbLUyo Npubbinb,
cocTaBmBlyto 88055%, Bac MOXeT NpuBreYb BbiCOKast
TOYHOCTb B 82 npoueHTa.



[NaBanTte n3dbasumcs ot
HEKOTOPbIX NJIOXUX MPUBbIYEK

Tpu BELLUUN YHUUTOXKAIOT (PbOYEPCHBIX TPENOEPOB: NS10-
Xas cuctema, OTCYTCTBME ynpaBneHus Kanutasom W...
NIoOXmMe NPUBbIYKN.

lnoxue npusbiyku (Bad habits) — aTO He Ha3BaHWeE POK-
rpynnbl, KOTOPYHO CNyLLAKT Balln OETU (XOTS, BEPOATHO,
rpynna c TakMm HasBaHMeM npogana Obl Hemano guc-
KoB). UTO 51 nogpasymeBato nog nioXMmun npmeblidKamm?
UTo X, B pesynbrate aHanua3a oHM noapasnensitotcs Ha
ABe KaTeropuu.

[MepBas kaTeropusi BKII0YaET NoxXme NpuBbIYKK, O KO-
TOPbIX BaM y>e n3BecTHo. Ha 3anagHom nobepexbe 3T1o
Ha3bIBaeTCs BAMOCTbI, T. €., HECMNOCOBHOCTbIO OTNpa-
BUTBbCA B NOCTESb JOCTAaTOMHO paHO Afisl TOro, YTobbl Ha
cnegywoulee ytpo BcTaTb B 5:10. Ha BocTouHOM nobepe-
Xb€ 3TO MOXET O3Ha4yaTb OTKNaAblBaHWEe YTPEHHEN pa-
B0Tbl 4O CAMOro MOMEHTa OTKPbITUSA PbIHKA.

Bonee TOro, Mbl HecrnocobHbI NoaaepXMBaTb 300PO0-
Bbe B AOSMKHOM Mopsigke M HaxXoAUTbCS B rapMOHMMK C
ocTanbHbIM MUPOM (He dobloYepChbl), B KOTOPOM Mbl 06uU-
TaeM BMECTE C HawuMm ceMbaMmn n apy3sbamu. OgHako
000 BCEX 3TUX NSIOXUX NPUBbIYKAX Mbl 3HAEM M MOCTOSIH-
HO NbiTaemcst 60pOTbCA C HUMN.



Btopas rpynna BknwoyaeTr B cebsa no-Hacmoswemy
rnroxue rpusbidku. B BnsHece Toproenu brovepcamu
3TO NPUBbLIYKM, O KOTOPbIX Mbl MPUBLIKNN AyMaTb, Kak O
NpaBuUnbHbIX (MNX XOPOLUMX NPUBbLIYKAX), Torga Kak 3To
OYeHb Janeko oT npasapl.

[Mnoxue npuBbIYkK, NpnobpeTeHHble NogobHbIM 0bpa-
30M, CTAaHOBATCHA PyKOBOAALMMM NpaBunamu, Temu ca-
MbIMU CTPOUTENbHBbIMKU BrTIOKaMK, N3 KOTOPbIX, KaK Mbl Ay-
MaeMm, Co3daeTcsa ycnex, HO Tak Kak dpyHOAaMEHT BbIXO-
ANT KPUBOWN, Mbl HUKOT4@ HE CMOXEM MONy4YnTb NPUbbING.
OnH Pang (Aynn Rand) 6bina npasa: Bcerga npoBepsinite
CBOIO TEPPUTOPUIO.

Hanbonee pacnpocTpaHeHHas nroxas npusblvka, Ha-
bniogaemas MHOK y TperuaepoB — U XOPOLWKX, U Mro-
XWNX, — 3TO HECNOCOOHOCTb NPaBUNbLHO pearmpoBaTb Ha
noBegeHne pbiHka. 3a NoOBeAEHNEM pPblHKA HE CTOUT HU-
4yero Apyroro, KpoMe Toro, YTO Mbl EMY NPUNUCHIBAEM...
9TO NponucHas UcTuUHa. HaknagwiBas 4YTto-To r108epx no-
BELEHMA PbIHKA, Bbl BbIrOBApMBaETE PbIHKY, BMECTO TOIO
4YTOObI NPUCNYLLUMBATLCS K HEMY.

HanbGonee TunuyHas dopma nogobHbIX OeNCcTBUN
— Ype3BblMaHO BpedHasd NpuMBbIYKA — MPOSBNSAETCS B
cTpemMneHnn npogaeatb Ha nogbemax. Mnu, 4yto ctonb
nnoxo, Korga Bbl BUAUTE OYEHb CUIbHbBIA PLIHOK M, CKa-
XeM, YCTaHOBUITU NIMMUTHBIN Opaep, TUXUNA BHYTPEHHUN
rornioc CoBeTyeT A0XAaTbCA OTKaTa, a He rHaTbCs 3a 3TUM



[IB/)XEHMEM, MOJ, LieHa JOMKHa BEPHYTLCA.

Kopoue roBopsi, 3T0 4epTOBCKM OTNyrnBaeT Bac OT Mo-
KYNKW HOBbIX MaKCUMYMOB W MPOAaXKN HOBbIX MUHUMY-
MOB.



Kak nsdaButbcs ot
NJIOXUX NPUBbIYEK

A 3Hato TonbKo ABa crnocoba npeogoneHnst nnoxmx
npueblvek. [NepBbii cnocob — cHoBa M CHOBa NOBTOPSATb
npaBunbHOE Aencteue, YTobbl BbipaboTaTb YCIOBHbIN
pednekc, BbI3biBAOLWMIA 3TO NpaBUibHOE AENCTBUE.

[pyron nyTb 3akno4aeTcs B pasBUTUM UHTENNEKTY-
anbHOro MOHWUMAaHWA HErogHOCTU MNPUBLIYKM U 3aMeEHe
3HaHUs nNpaBunbHbIMW aHHbIMW. .. NpaBaon. BoT aBe fo-
3bl PbIHOYHbLIX UCTUH.

UcTtuHa Homep 1

NMokynanTe npu 3aKpbITUU pbiHKa Ha YPOBHE UMK
OKOJ10 CBOEro MakCMMyMa, npogaBauTe NMpu 3akpbl-
TUWN Ha YPOBHE UMM OKOJNI0 CBOEro MMHUMyma (orpa-
HUYEeHHble KonebaHua BBepx/BHM3 O3HA4arwT Npo-
AOSKEeHUEe BOJSIHbI).

[a, a1 3Hato, 3TO 4ENCTBUTENBHO HEMNErKO — UHTENeK-
TyanbHO M 3MOLUMOHAanbHO — MOKyNaTb WUNY NpogaBaTb
BbllLe UMM HWXe rpaHuy amanasoHa (up or down limit
moves). Ho, npaBaa, B TOM, YTO TakuM NyTeM MOXHO cie-
natb MHOro AeHer. BoT no3BonksTe MHe nokasaTtb Bam crie-



aywoulee: Bonasa B nporpammy System Writer, 1 3agan
NpOCTON BONPOC

— Ecnu ueHa 3aKpbiniacb ce200Hs 8 8epxHUX 65 %
OHeBHO20 duaria3oHa, Ymo cry4umcs, ecru S Kynso Ha
3MoM 3aKkpbimuu u 8bitidy 4yeped 5,10,15 unu 20 OHeu?
Pesynetathl npuBogaTcs B Tabnuue 15.1. MNpu ncnonsso-
BaHUWM 3aLLUMTHOrO CTOM-OpAepa cuctema AaeT MOLLHbIe
pesynbratbl. OTa 6as3oBas cTpaterns genaet AeHbrn Ha
BCEX pPbIHKaX, Kak BUAHO 13 creayrowien Tabnumubl.

Tabnuua 15.1 MNMokynka cdblovyepca Ha PoHAOBLIN
nHaekc S&P 500 Ha 3aKpbITUM pbIHKA, €Cn 3aKpbiTHe
Bbiwe 65 % AHeBHOro AMana3oHa.

Yucno gHen go CpegHan
AHel 4 - MpubbineHele | Konudectso p, A
BbIX0AA U3 Mpudbine, $ y NpuBbINb Ha
caenkw, % coenok
no3vLun caenky, $
5 53 533 179
10 53 334 258
15 56 537 537
20 54 199 764
25 51 178 655

Ewe 6onee nopaxaet TO, 4TO, Kak 06bACHEHO B CTa-
Tbe, MNOCBSLLEHHON rpadmnkam ANOHCKUX CBEYEN, Hanu-
CaHHOM MHOK ONn4A XypHana Futures rog Ha3ag, s 6pan
Hauborsee bblybu hopmauunm cBeven 1 BbIXOAWI Mo onu-
CaHHOM 3aecb cxeme. B xoae Tecta HM ogHa U3 ouryp He
paboTtana Ha Bcex pbiHKax. A 3g4ecb ogHa npoctas du-



rypa gaet npmbbinb Ha Bcex ppoHTax? En-bory... noky-
naTb Ha HEBEPOSATHO CUITbHbIX PbIHKaxX — Nosie3Has npu-
BblYKa.

Bce 310 gocrtatoyHo cTpaHHo. B gyue Ham xoTenoch
6bl NpogaBath B 3TN CUNbHbIE OHWU U NOKyNaThb B criabble.
Bbl noHMMaeTe, noyemy Bce Mbl fobmm ckngku. OgHako
B 9TOM Ou3Hece TOproenu (pbrovepcamun ckngka BegeT K
BGaHKpOTCTBY.

Ecnn 1 ecTb kakaa-To xopowlas npuBblyKa, OTAnYato-
LLIaA 3HAKOMbIX MHE Npod)eCcCUoHanoB OT Nybnunkn, To aTo
MX rOTOBHOCTb NOKynaTb Ha noaveme. bunn Muxat (Bill
Meehan) B nepsblii pa3 npoboBan OTy4YnTb MEHSA OT NJ10-
XOW MPUBbLIYKKN MOKYNaTb Ha OTKaTtax MHOro fneT Hasag, v
S1 py4YaloCb, 4YTO YerioBeKy He TpebyeTcss MHOro BpeMeHu
Ha TO, YTOObI pasyunTbca. 3apybuTte cebe Ha HOCy, Noab-
eM — 3TO CuUNa, a PblHKY HY)XXHa cuna gns NnpogosiKeHns
TpeHaa.

UToObl CUnNbHee 3akpennTb 3Ty UCTUHY B HALLUNX TBEpP-
AbIX YepernHbIX Kopobkax, 4obaBrnto, Y4TO Ny4LLnA U3BECT-
HbIN MHE YapmucmcKul CUrHan Ha NoKyrnky — 3To Koraa
ueHa OykBanbHO MAET K BepLUMHE BaLLero rpaduka, Tak
4YTO BaM NpuxoauTcs nogknensatb bymary. 3T0 CUNbHEN-
LLUMIA CUrHan Ha NOKYMKY.



UcTuHa Homep 2

NMokynanTte HOBble MaKCMMyMbl U NpoaaBauTe Ho-
Bbleé MUHUMYMblI.

Ecnun 661 MHe npuwnock yragbiBaTb, 9 NPeanosioxun
Obl, YTO Ha MOKYMKe HOBbIX MAaKCMMYMOB M Npodaxe Ho-
BbIX MMHMMYMOB BbIUrpbiBaeTcs 6orbLUe AEHET, YEM C NO-
MOLLIbIO F0ObIX APYrMX METOLOB, U3BECTHbIX Tpenaepam.
Ob6paTHOoe yTBEPXAEHME B OOMHAKOBOW CTEMEHU UCTUH-
HO: Bonblue Bcero TepsaeTca (Bcerga u korga-nmbo) npu
npoAdaxe Ha HOBbIX MakCUMYyMax U NOKYMKe Ha HOBbIX MU-
HUMYyMaX.

OB6bI4YHO Mbl BUAUM HOBbIN MAKCUMYM, U €CNu OH Aep-
XUTCA HEQONro, pewaemM nponycTuTb CAeNkKy unm nogo-
XOaTtb oTkara. OTO HenpaBUibHO, COBEPLUEHHO Hemnpa-
BUSTbHO, KaK NokKasblBaeT crnefyouiee nccnegosaHue. B
3TOM MCCneaoBaHUKM MOKyMnKa OCYLLEeCTBMsNach TOMbKO
Ha npopbiBax NO OTHOLUEHUIO K HOBbIM Makcumymam X
AHA! OH, KoMNblOTEP, Aenan To, YTO NIOX0 Ob6yYeHHbIU
Tpengep v Bce ocTarnbHble He DyayT Aenartb HUKOraa.

OTy Npaeay noaTeepxaaeT koMmnbotep. Creayrowmi
Habop AaHHbIX, NpeacTaBneHHbIX B Tabnuue 15.2 noka-
3bIBAET, YTO CNyYaeTcs, eCnn CEroaHALHUA MaKCUMyM
OKa3blBAE€TCH HUXE CaMOro BbICOKOro MakCMMyM 3a Mo-
cnegHue X oHen, N Ha crenyrLwmn eHb LeHa uKenpy-



€T HOBbIi MaKCUMYM, YTO MPUBOAMUT HAC K ASIMHHOWM NO3u-
LN Ha HOBOM Makcumyme X OHs.

Tabnuua 15.2 Pe3ynbratbl npo6utun 6onee HU3-
KMX MakKCUMYMOB.

Yucno gHen go - CpegHsn
- Mpudbinehble | KonuvecTso "
BbIX0OAa U3 Mpndbine, $ o npubbInb Ha
chenku, % cOenoK

no3nLMK coenky, $
) 106245 h8 208 51
10 ar1ar h1 187
E 5821
20
25

53 138 408

M BHOBb Mbl BbIXOAMM HECKONbKUMU OHAMMU MO3XKE.
Ncnonb3oBancs cron-opaep B 3500$. Mbl npecnenyem
noabem, 4tTobbl NokynaTtb. MoKynka HOBbIX MakCUMyMOB
ABMNSAETCA yCnewHon cTpaternen. BollensnoxeHHoe He
cucTemMa, a CKopee WANKCTpauus, nomorawLas goBe-
CTM 0O CO3HaHMS BCHO BaXXHOCTb TOro, YTOObI NO3BONATH
noabemy BecTu Brneped. bonbWMHCTBO Tpenagepos ona-
CaloTCa CNULLIKOM aKTUMBHOIO nogbema. [1o3Tomy oHu He
MOKYNarT UMK, YTO eLle Xyxxe, NpoaatoT.

Kak y>ke roBopmnock, roHKa unm cxeaTtka He Bcerga Mo-
ryt otaatb nobeny camomy 60nbLIOMY, CaMOMY BbICTPO-
MYy UnNn camomy Kpenkomy. Ho, apyr mown, B 9TOM U CyTb
napw.



KommeHTapum K onpeneneHuro
YPOBHS1 CTOMN-0pAepoB — noreps
AONapoB N Henpeacka3lyeMocCTb

B atom Gu3aHece ecTb TONbKO OBa OCHOBHbIX MpaBu-
na: BO-NepBblIX, Bbl OO/MKHbI KOHTPONMPOBAaThL yObITKM, a
BO-BTOPbIX, LIeHa B BbICLUEN CTEMNEHN Henpeackasyema.
Llenb pa3paboTky cucTeMbl 3akno4aeTcs B CO34aHMmM Co-
BEPLUEHHOW MalUWHbI ANS genaHvs AeHer, Kotopas, no-
A0BHO HE(PTSIHOM CKBaXXMHE, NPOCTO KayaeT N KayaeT Ha-
LK NpnbbInn. XoTa Bbl PUCKYETE HUKOT4a He 4OCTUYb Lie-
nn, paspaboTka TOProBor CUCTEMbI CMOCOOHA OTKPbITb
BaM MHOIO YOMBUTENbHOIO B TOM, YTO KacaeTcsi NOHMMa-
HUS NPaBUNbHOWN TOProOBIN.

KakoBo Ha3Ha4yeHue cTon-opaepoB?

MpaBunbHOE pa3MeLLeHe CTOM-0paePOB ABMSET NpuU-
Mep TOro, YemMy Hay4mn Hac npouecc pas3paboTku Top-
roeon cuctembl. Mbl ucnonb3yem cron-opgepa no oa-
HON-€ANHCTBEHHOW NpUYMHE — 3aLLUTUTE CeDS B MOMEHT,
Korga Halla cuctemMa Tepnut Heyaoady. Cuctembl Tep-
NAT Heygady Bce Bpemsi, U ecnv bbl 3Ta noTeHumanbHas
yrposa He cyuiecTtBoBarna, To cton-opaepa obinu 6bl He



Hy>XHbl. CTON-opAepa cryaT HaM 3alUTHBIM 3KPaHOM,
npegoxpaHss ot HenpeackasdyemocTtu (1) Hawen cucrte-
Mbl 1 (2) caMoro pblHKa.

ToproBas wurpa 3aknwoyaer B cebe CToNb MHOro
Henpeackasyemoro, YTo CTon-opaepa MoryT HaBpeauTb
BaM, €CIiM OHW BbICTaBIIEHbI CIIMLIKOM OIM3KO OT TOYKM
Bxoga. [encteutensHo, Yem bnuxe crton-opaepa, Tem
Yyawe oHu 6ydym docmasamb eac, TeM 4valle Bbl byaete
BblOpOLUEHbI U3 PbIHKA U TEM BOSbLLMM NapaHOUKOM CTa-
HeTe. Tak Kak H/M OOAWH U3BECTHbIN MHE Tpengep He Mo-
XeT npeackasbliBaTb C TaKOW TOYHOCTbIO, YTO KOMap Ho-
ca He NnoaToumT (M3-3a CnyYanHoro NoBeaeHns LeHbl), TO
HalmM cTon-opaepa AOMKHbl ObITh Bepean — unuv nosa-
an — criydanHblx konebanui. OHWM OOMKHBbI HAXOAUTLCS
Ha JOCTaTOMHOM PacCTOSHUM, YTOBbI UX cpabaTbiBaHMe
npoucxoanno 6bl n3-3a HaACTOSILLEN, @ HE CIly4YarlHOM ak-
TUBHOCTUW. JTO YPOK HOomep 1.

A Tenepb o cyTun

BoT ewle ogHa BaxkHasa geTarnb KacaTernbHO CTon-opae-
POB: NOCKOSIbKY UX Lefnb — 3alUTUTb Hac OT pa3opeHuns,
OHM TaKXe JOSMKHbl OCHOBLIBATLCA Ha NPUHLMNIAx yrnpas-
nenuvs kanutanom. [Ans npumepa pacCMOTpUM Ty Xe cu-
CTEMY BHYTPUAHEBHOM TOProBiv bio4epcom Ha PoHOO0-
BbIn nHaekc S&P 500, HO ¢ TpemMs pasnUYHbIMK CTOM-0p-



aepamu.

Ha PucyHke 15.3 npencrasneHbl pesynsraTtbl UCMNOSb-
30BaHusA cTon-opagepa B 500$, 3atem cTon-opaepa B
1500% u, HakoHel, cTon-opaepa B 6000$. Mbl gomx-
Hbl MPOAHaNM3npoBaTb T€ OFPOMHbIE PasfNnNyKs, KOTopble
34ecb Mmetotea. Mimente B BUAY, YTO 3TO Ta Xe camas
cuctema: eqUHCTBEHHOE, YTO UBMEHEHO, 3TO KONMYECTBO
pucka, KOTOpbI Mbl FOTOBbI NPUHATbL Ha cebst B COOTBET-
CTBUW C ONNapoBbIM BblpaXXeHWeM CTorn-opaepa.

Co cton-opaepom B 500$ cuctema daktTmyeckm Teps-
eT JeHbrM, YTobbl He 6bITb ronocrnosHbIM, — 41750%! Ha-
wa 26-npoueHTHast To4HOCTb npu 510 caenkax no3Bons-
eT caenatb BbIBOA, YTO 3T0, 6eccnopHo, Aaneko He nae-
anbHaga cuctema.



Data : S&P 500 IND-S8&7 03/98
Cale Dates : 01/01/86 - 01/01/98

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

145 2§ 5.000 $45 § 0 $ 3,000 CT/PC  C:\GD\BACKE7\F59.DAT
JEIEIIEE72470770777777777 ALL TRADES - Test 1 ALRLARLLLALAALMAAR LRV AL

Total net profit £-41,750.00

Gross profit §165,665.00 Gross loss $-207,415.00
Total # of trades 510 Percent profitable 26%
Number winning trades 133 Number losing trades 377
Largest winning trade $11,955.00 Largest losing trade §-2,045.00
Average winning trade $1,245.60 Average losing trade $—550.17
Ratic avg win/avg loss 2.26 Avg trade {(win & loss) $-81.86
Max congecutive winners 4 Max consecutive losgers 14
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown $-77,725.00 Max intraday drawdown $§—77,725.00
Profit factor 0.78 Max # of contracts held 1
Account size required $80,725.00 Return on account —51%

Highlights - All trades

Description Date Time Amount
Largest Winning Trade 03/27/97 - $ 11,955.00
Largest Losing Trade 03/17/97 - 5 —2,045.00
Largest String of + Trades 12/15/97 - 4
Largest String of - Trades 11/07/94 - 14
Maximum Closed-Out Drawdown 04/08/96 - s -77,725.00
Maximum Intra-Day Drawdown 04/08/96 - s -77,725.00

PucyHok 15.3 Cuctema toproBnu hbO4epcomM Ha
mHaekc S&P 500 co cton-opaepom B 5009%.



Data : S&P 500 IND-5967 03/98
Cale Dates : 01/01/86 - 01/01/98

Num. Conv. P. Value Comm Slippage Margin Format Drive:\Path\FileName
148 2§ 5.000 $45 § 0 § 3,000 CT/PC  C:\GD\BACKE7\FSS.DAT
LAAPPIEEE A7 777 ALL TRADES - Test 3 LARELAUARRLRARL AR

Total net profit $116,880.00

Gross profit $393,560.00 Gross loss $-276,680.00
Total # of trades 506 Percent profitable 56%
Number winning trades 287 Number losing trades 219
Largest winning trade $14,205.00 Largest losing trade $-2,045.00
Average winning trade $1,371.29 Average losing trade $-1,263.38
Ratio avg winfavg loss 1.08 Avg trade (win & loss) $230.99
Max consecutive winners 11 Max consecutive losers 7
Avg # bars in winners 0 Avg # bars in losers 0
Max closed-out drawdown §-20,970.00 Max intraday drawdown $-20,970.00
profit factor 1.42 Max # of contracts held i
Account size required $23,970.00 Return on account 487%
Highlights - All trades

Description Date Time Amount

Largest Winning Trade 10/13/89 - $ 14,205.00

Largest Losing Trade 03/17/97 - s -2,045.00

Largest String of + Trades 05/25/93 - 31

Largest String of - Trades 03/07/86 - g

Maximum Closed-Out Drawdown 01/08/88 - s -20,970.00

Maximum Intra-Day Drawdown 01/08/88 - s —-20,970.00

PucyHok 15.4 Ta xxe camasa ToproBasi cuctema no
¢dbrovepcy Ha nHpgekc S&P 500 co cTton-opaepom B
15009.

Tak nu at0? Cnegytowasn Tabnuua Ha PucyHke 15.4 oT-
paXkaeT Ty e CaMylo CUCTEMY, UCMOSb3YHOLLYIO B TOYHO-
CTU Te Xe camble NpaBuna NoKynk1 U NpoAaXun Ha BXoae,
HO co cTon-opaepom, paBHbiM 1500%. Kakoe pasnuune
3agaet cton-opaep! To4HOCTb NofcKkakmBaeT 4o 56 npo-
LEHTOB, M YBbITOMHas cuctema Kak No MaHOBEHWUIO BOS-
webHon nanodku npespawiaeTcs B NpuUBLINIbHYO, Npu-
YeM pe3yrbTaTMBHOCTb €€ N3MEHSETCS C OTpULaTENbHbIX



41750% no nonoxutenbHbix 1168809, 1 pasHuua cocTas-
nset noytn 160000$. Hy n nena, Heyxenu nocne BCEro
3TOr0 M3 3TUX 3aLMTHbLIX CTON-OPAEPOB MOXHO BbbKaTb
eLle 4YTo-HMbyab?

Data : S&P 500 IND-9967 03/98
Calc Dates : 01/01/86 - 01/01/98

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

149 2 5 5.000 $ 45 $ 0 $ 3,000 CT/PC C:\GD\BACK67\F59.DAT

SIPLPAIIA /7777 ALL TRADES - Test 10 AAARRRARRAAHUOUUOANNY

Total net profit $269,525.00
Gross profit $508,730.00 Gross loss §-239,205.00
Total # of trades 490 Percent profitable T0%
Number winning trades 345 Number losing trades 144
Largest winning trade $14,205.00 Largest losing trade $-5,920.00
Average winning trade $1,470.32 Average losing trade $-1,661.15
Ratio avg win/avg loss 0.88 Avg trade (win & loss) $550.05
Max consecutive winners 16 Max consecutive losers 4
Avg # bars in winners 1 Avg # bars in losers 0
Max closed-out drawdown $-19,825.00 Max intraday drawdown $-19,825.00
Profit factor 2.12 Max # of contracts held 1
Account size required $22,825.00 Return on account 1,180%
Highlights - All trades

Description Date Time Amount

Largest Winning Trade 10/13/89 - S 14,205.00

Largest Losing Trade 10/10/95 & -5,920.00

Largest String of + Trades 0g/14/88 - 16

Largest String of - Trades 07/27/95 - 4

Maximum Closed-Out Drawdown 01/15/87 - s —-19,825.00

Maximum Intra-Day Drawdown 01/15/87 - 5 —19,825.00

PucyHok 15.5 Ta xxe camasa ToproBasi cuctema no
¢dbrovepcy Ha cpoHpoBbIN nHaekc S&P 500 co cton-
opaepom B 6000$.

Halue cneaytollee ncnbiTaHne CMCTeMbl CBS3aHO C UC-
nonb3oBaHneM cton-opaepa B 6000$. Ynyywaet nu ato
npounssoanTenbHocTb? W ga, n Het. Ha camom gene, mbl
AencTBUTENbHO Aenaem bonblue aeHer — 269525%, npu-



YyeM W TOYHOCTb MCMOMNHEeHus nosbiwaetrca go 70 npo-
ueHToB. Ho Ham npuxoauTca nnatutb 3a ato. Obpatute
BHUMaHMe, 4T0 Ha PucyHke 15.5 ybbITOK No camomn 60nb-
LLoW yObITOMHOM caenke gocTuraet 5920%, B otnuumne ot
2045% npu cton-opaepe B 1500%. Bonee Toro, pasmep
cpenHen yobITodHOM caenku coctaBun 1263$ co cron-
opaepoM B 1500$, no mepe yBenmyeHmst pucka OH NoBbl-
cuncsa go 16619%, B To Bpemsi kak cpeaHsisi NpubbINbHas
caenka, ypoBeHb KoTopow npu cton-opaepe B 1500$ co-
ctaensan 1371$, no mepe yganeHus cton-opaepa oT Tou-
KV BXofa yBenuymsaeTcs Tonbko no 14779$.

Mpobnema B TOM, YTO Npu NpuMeHeHun bonee yaa-
NEHHOro CTon-opaepa, Bbl MOXETE BCEro Ha OAHOW caen-
Ke NoTepATb CrMLLKOM BOMbLUYI0 YacTb Ballero Kkanuta-
na -6045%. 3710 pgocTtaTtoyHO cepbesHas npobrnema. Ec-
NN Bbl He XXenaeTe puckoBaTb bonee yem 5 npoueHTa-
MM Bawlero cyeta npu nobon caenke, 10, UMest CHET B
1000009, Bbl CMOXETE TOProBaTb TONbKO OAHUM KOHTPaK-
TOoM co cTton-opaepom B 60003, B To Bpemsi kak cTon-op-
aep B 1500% nossonsieT ToproBaTb ABYMS KOHTpaKTamu,
YTO B KOHEYHOM UTOre yasamBaeT npuobifib NO BalLeEMy
cyeTy. MoXeT nokasaTbCsl, YTO 3TO HEe TaK YXX U MHOro, HO
npu Mcnonb3oBaHMn Moen oopMysbl yripaBneHus Kanu-
Tanom pesynbTaTbl CYLWECTBEHHO Yry4LLaoTCS.

YpoOK, KOTOpbIA Bbl, i HAZECb, YCBOUMN, COCTOUT B
TOM, YTO [OMapoBble cTon-opaepa ropa3no adhdeKkTns-



Hee, HeXelnn KpyXalimneca aepsunlln TeXHN4YeCKoro aHa-
inza.



AHanus Toro, Kak 1 Topryro

Hy nagHo, XBaTUT O KPaTKOCPOUHbIX MHTPUrax pbiHKOB,
BCE 3TN (POKYCbl TOProBfiv UMEKT MeCTO BbITb B 060N
MOMEHT BpeMeHn. Bnpoyem, paboTtaTb C HUMK Ny4LLEro
BCEro, paccMarpmBas ux ¢ NpaBuUibHOW TOYKN 3PEHNUS.

[MoaToMy S U BKNHOYMN B JaHHOE M3gaHuWe KpaTKum
aHanu3 moen paboTbl Ha pbiHKax. S O3HAKOMMKO Bac C
COCTaBHbIMM YacTAMU MeXaHU3Ma MOEN KakaoaHEeBHOWU
TOProBnu.

HacTtano Bpemsi pacckasatb Bam 06 O4HOM M3 caMblX
MOLLHbIX PbIHOYHbIX MHANKATOPOB. MHOrMe Mou y4EeHMKN
TOMbKO €ro O4HOro M UCMOoNb3YT B TOProBre: Bedb OH
npeacTtaBnsieT TPUIIMOHbI OONNAapoOB UHBECTULWIA, KO-
TOpble coBepLUalTCsa BOMbWMMK NAPHAMKU. DTN camble
fonblUMe NapHU N ABNSAKTCA TEMU, KTO NPUBOAUT PbIHOK
B ABWXXEHME, OHW 3HAIOT ropasno donbliue Hac ¢ BaMu.

BorT, kak Hago cnegoBaTh 3a HAMM...

MpasutenbctBo CoeanHeHHbIX LUTaTtoB nyb6nukyet
exeHenenbHbln ObsizamernbHbIl om4yem mpeldepos
(Commitment of Traders Report, COT), B koTOpOM coaep-
XNTCA BCA MHGOPMAaUUS OTHOCUTENbHO MOKYMOK U Npo-
Aax, COBEpPLUEHHbIX PasfnnYHbIMU U2poKaMu pPblHKa B Te-
JYyeHune npeablaywen Hegenu. daktuyecku, cyulectsyet
TPW rpynnbl y4aCTHUKOB PbIHKA: KOMMEPCAHTbI, KPYMNHble



CMNEKYNSAHTbI N MENKNe CrneKymnsHThI.
OTyeT BbIXOOAUT B KOHLIE KaXXOoW Heaenu u OCHOBbIBa-
eTCs Ha MHopMaLMM O TOProene BANOTb A0 YeTBepra
TOM Xe Hegenwu. Ero MOXHO HanTu nNo agpecy:
www.cftc.gov/marketreports/commitmentsoftraders/
mdex.htm.

A Havan oTcnexusatb AENUCTBUA ITUX rpynn Tpenge-
pos B 1970 rogy, korga eLle HUKTO He 3Han 06 aTux otye-
Tax. [Nonarato, y MeHsi eCTb OCHOBaHUS YTBEPXAaTb, YTO
HUKTO HE MOXET NoxBacTaTbCsa 6ONbLUNM ONbITOM aHanu-
3a 3TOro acrnekra paboTbl pbIHKOB. HekoTopble N3 MOnx
YYEHMKOB cAenanu kapbepbl Ha aTon nHgopmMauun. OHu
Hennoxo nopaboTanu. A Bcerga cumTan, YTto creayer Oo-
KanblBaTbCA 4O UCTOYHMKA No6oN 3Ha4YnMMon nHdopma-
umMn. B paHHOM cnyyae, TakMM UCTOYHUKOM SABMSKOCH A
cam, 1 Bbl, YnTaTenn Moen kHurm, obnagaete JOCTynom
K Hemy. [1eno He TofbKo B TOM, YTO Y MEHS UMEETCA COo-
pokarneTHUM onbIT paboTbl C 4aHHLIMU, — BCE HOBEWLLME
WHHOBALUMOHHbLIE MeTOoabl aHanua3a otdyeta COT 6asunpy-
IOTCS1 HA MOUX MU3bICKaHMUSX.

Ypes3Bbl4aiHO BaXKHO MOHUMaHWe ocobeHHOCTen Top-
rOBMNK TPEX BblLLEO3HAYEHHbIX KaTeropun Tpengepos Unm
MHBEeCTOpoB. HauHeM ¢ menknx cnekynsHToB. Mo 6orb-
LIen YyacTu, aTta rpynna npeacrasneHa nogbmMu, nodob-
HbIMU 8aM. .. OHN CTPEMSTCS MOKyNnaTb Ha HU3ax 1 npoga-
BaTb Ha Nukax, 3apabaTtbiBas napy GbICTpbIX 4ONIapoB



http://www.cftc.gov/marketreports/commitmentsoftraders/mdex.htm
http://www.cftc.gov/marketreports/commitmentsoftraders/mdex.htm

Ha ToproBne. B 4encTBUTENbHOCTU, MENKNE CNEKYNSHTbI
0ObI4HO NPOJAT HA MUHUMYMaXx M MOKYNaKT Ha Makcu-
MyMaXx, TO eCTb, B 6ONbLUMHCTBE Cry4yaeB, COBepLUatoT
HenpasuWibHble OENCTBUSI.

Btopas rpynna, npeactaBneHHasi KpynHbIMWU CheKy-
NAHTaMu, C rogamu npeTepnena nameHeHnd. B npownom
37O ObINM NogobHble MHe Nan, ToproesasLume BonbLIKn-
Mn obbemamu. Tenepb, N0 OOMbLUEN YacTu, K KaTero-
PUKN KPYMHbIX CNEKYISIHTOB OTHOCATCS TOBapHble hOHAbI
(commodity funds), akTUBHOCTb KOTOPbIX U NTOXXUTCHA B OC-
HOBY 9TMX AaHHbIX. B npownom He cyuwecTBoBano Hu-
KaKnx TOBapHbIX POHOOB, HO CErofHs OHWN B YMCne Hau-
Bonee KpynHbIX y4aCTHUKOB pbIHKA, yNpaBnasa Munnnap-
Aamu gonnapos. B ceoen pabome moegapHbie ¢hOHObI,
8 OCHOBHOM, criedytom 3a mpeHdamu. NHdopmauuio 06
3TOW rpynne KpamHe CII0XHO UCMOonb30BaTh MNpu NPOrHo-
3MPOBaHUM PbIHOYHbIX ABWXXEHUM B CUIy TOroO, YTO €e
npegcraBuTenn MeroT 0OblIKHOBEHWE MOKynaTb BO Bpe-
Ms NOgbEMOB M NpoAaBaTh, Korda LeHa nagaer.

[MocnenHss rpynna KOMMEpPCaHTOB AENCTBYET Ha PblH-
Kax B COOTBETCTBUM C HY>KAaMWN N NOTPeEBHOCTAMN CBOMUX
oTpacnen. KommepcaHTbl 3TO Noan, rnpoussodswue umnu
ucrnonb3yrowue moeapHsie rnpodykmel. [Nponssoantens-
MU ABMSKOTCH, Hanpumep, Nau, BblpalumBatolme coe-
Bble 600bI, M BNagenbLpbl LWWaXT, B KOTOPbIX A0ObIBaET-
cs 3o5n0T10. C gpyron CTOPOHbI, CyLLECTBYIOT U Te, KTO UC-



nonb3yeTt coeBble 606bl B cBOen paboTte, nepepabaTtbl-
Bas UX B pasnu4yHylo NPOAYKLUMIO, UM Te, KTO NOKynaroT
30510Tbl€ CAINTKN U U3roTaBAmMBatoT U3 HUX OBENUPHbIE N3-
AENNSA UM KOMMNbIOTEPHbIE Ynnbl. Jpyrumm cnosamu, ata
rpynna npeacrtaBnseT NPOMbILLEHHOCTb. OTO Bragesib-
ubl Hanbonee yMHbIX AeHer, 1, byay4ym TakoBbIMU, OHU HE
cneqyoT 3a TpeH4aMu Ha pbiHkax. KomMmepcaHToB Heslb-
39 cYMTaTb PbIHOYHBLIMU CMEKYNAHTAMMW; OHN HE CTPEMST-
CA NoKynaTb Ha MUHUMyMax U nNpofaBaTb Ha MaKCUMYy-
Max.

ST NIOAM UCNONb3YIOT PbIHKKA ANSA HyX cBoero 6mus-
Heca 1 Xe4KMpoBaHUSA NPOM3BOACTBEHHbLIX PUCKOB. OHK
ABNAKTCA XemKepamMmu No onpegeneHunto, 0 Yem noapoot-
HO pacckasblBaeTcd B MoeM yd4ebHoM Kypce. A Tenepb
AaBanTe NpoCTO NOCMOTPUM Ha XPOHUKY UX OENCTBUN.

Ha PucyHke 15.6 npencrasneH rpadouk obtovepca Ha
30n0T0. B BEpxHen yactn Bbl BUAUTE OAHEBHbIE N3MEHE-
HUA LeHbl doblodepca Ha 3050TO, B HWXKHEW YacTu Bbl-
BefleHbl JaHHble Mo obwuM obbemMaM AfNUHHBLIX MO3U-
UMK, KOTopble aepxaT KoMmMepcaHTbl. Bocxogsawasa nu-
HUS O3HAYaeT, YTO OHM MOKYNatoT, Korga JIMHUA onyckKa-
eTca — KoMMepcaHTbl npogatoT. Kpome aTtoro, PucyHok
15.6 vnnocTpupyeT akTUBHOCTb KPYMHbIX CMEKYNSHTOB;
OO OTKPLITLIA MHTEPEC NPEACTaBMEH YEPHOW NUHU-
en.
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PucyHok 15.6 ®blouepc Ha 30510TO U KOMMepCaH-
Thbl.

B Havane despans 2011 roga 66110 SICHO, YTO KOM-
MepCaHTbl ABMAKTCA KPYMNHbIMK NOKynaTensamMm Ha pblH-
Ke 30M0Ta; Heaento 3a Heaenen oHn yeenudmneanun obve-
Mbl CBOUX AJIMHHBIX NO3ULMIKA. OTO OblN SABHbIM HAMEK Ha
CKOPOE Hayaro pannu, Kotopoe npuHecno no4tr 22000$
NPUBLINM Ha KaXabl KOHTPaKT. Kak BuaMTe, KoMMmepcaH-
Tbl NPUBOASAT B ABWKEHUE LIeHY Ha 30/10mbie KOHTpakK-
Tbl. OTO HE MMEET HMYEero odulero ¢ rpadPuyecknmm Mo-
AensiMu, BONHaMU, acTponoruen n NPoYMMm MMCTUYECKN
OKpaLLUEHHbIMX NOAXOAAMM K PbIHKY.

PbiHku Osuezaromcsi ecriedcmeue pearbHbix obcmo-
amernibcms; Kkoeda KoMmepcaHmbl rokKyrarom 6bonbuwue
obbemsbl, yeHa 0bbIYHO pacmem; Koeda OHU MaccueHO
npodarom, KaK npaseursio, ueHa nadaem. Bce o4yeHb ripo-



cmo.

[ns Toro, 4ToBbl 0bnerdnTb cebe Xn3Hb, Tpengepam
cnegyet OTcnexmBaTb OENCTBUS KOMMEpPCaHTOB. A pas-
paboTtan Heckonbko MHaekcoB noa HaseaHuem Williams
COT. EcTb oTgernbHble MHAEKChbl AN MENKUX CnekynsaH-
TOB, KPYMHbIX CNEKYNSAHTOB U KOMMEPCAHTOB. OTO B CBO-
€M poAe yHUKarnbHble NHCTPYMEHTbI, HUKMO He UCMOsb-
3yem ux mak, Kak s. [lo3Bonbte npuBecTy npumep m3
APYroro pblHKa U 80Cr0/1b308ambCsi UHOEKCOM B NPOTU-
BOBeC 06LeMy 06 beMY KOMMEPYECKNX MO3ULNA.

Ha PucyHke 15.7 nokasaH HefenbHbI rpadouk bto-
yepca Ha coeBble 606bl. [MpaBuna OOBOMBHO MPOCTLI.
[Mpn BbICOKOM 3Ha4YeHUN MHOEKCA — BblWe 75 NpoLeHTOB
— cnenyeT oXuaaTb CUrHanoB Ha MOKYMKY, eCAn Ha PblH-
Ke npeBanupyeT Bocxogsiwasa TeHaeHuuns. Korga pbiHOK
NMOHWXKAETCS, HaAO0 UCKaTb CUrHan Ha NpoAaxy npwu 3Ha-
YeHUU NHOeKca HxXe 25 NpoueHTOB.

@ 75067 02021968 - (/2972011 (Wookly ba)  Soyboans CHT (Boc) Cadh Lig — Template: Defmilt
i e e g e :
== L
it WH‘*’U' e

/oty e L

/o
g |

FAL

1

i
L T 4]



PucyHok 15.7 ®bloyepc Ha coeBble 600bl U KOM-
MepCaHTbI.

CoBceMm HecCrnoxHo, He npaeaa Nn? Bl BUANTE, CKOnNb
3HaUYUTENbHLIMX OKasanucb pannm, CUrHam O KOTOpbIX
Obin BblgaH moum mHaekcom COT. HekoTopble M3 HUX
NPUHECI o4eHb bonbLune AeHbrW, TOraa Kak apyrme nos-
BONuMNu 3apaboTatb ThbicaY gecAtb gonnapoB. CyTb B
TOoM, 4TO, Gnarogapa COT Mbl MeeM BO3MOXXHOCTb OT-
cnexmBaTtb OENCTBUS KOMMEPCAHTOB... @ OHW OBuUratoT
PbIHKN.

Tenepb BaM U3BECTHbI NPUYMHbBI, B CUY KOTOPbIX S HE
NPEeNCnosiHEH 3HTy3na3mMa KacaTesfibHO BCEX 3TUX 3Ur3a-
rOB N MPOYUX LUTYYEK TEXHMYECKOro aHanmsa. KnuHbs,
donarn, ronosbl N NeYn nokasbiBaT HAM NULLb TO, Kak
Bena cebsa ueHa B NpoLUIOM, OHU He 518/1s1iomcs UHOUKa-
MmueHbIMU 8 riaHe ee byOyuwux HamepeHuU, NOCKONbKY
He UMEeKT HMYero obLLero ¢ oCHoBonosaraLWMMmM NPUH-
umnamm oyHKUMOHNPOBAHUS pPbiHKA.

Bpemsa ana BHeNnnaHOBOW KOHTPOSbHOM!

£ cobupatoch nokasaTtb Bam rpacuk pbiHKa, O KOTOPOM
Bbl HEe 3HaeTe, HO He nokaxy ueHy. Ha PucyHke 15.8 BblI-
BeaeH Tonbko nHgekc COT. A xody, 4TobObLI Bbl onpeae-
nunn noagxoasdiume onsa NoKynku MOMeHTbI BpemeHn. Ha-



[0 OTbIiCKaTb BCe 3HAYeHUS MHOEKCa Bbille 75 NpoueH-
TOB, MPW KOTOPbIX CrieayeT 3aHATLCA NOVCKOM CUTHasnoB
Ha Nokynky. Bam y>xe n3BecTHO, KaK aTo Aenarb.

WTtak, nocmoTtpute Ha PucyHok 15.8 n onpegenute, Ko-
roa ctanm 6bl NoKynaTb HA TakoOM pPbIHKE — NPUYEM, HE
MMEET 3HAYEHMNSA, Ha KaKOM MMEHHO.
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PucyHok 15.8 Tonbko KOMMepCaHTbl, HUKaKon Le-
Hbl: pewwaTb BaMm.

Ha PucyHke 15.8 npepncraBneH HefgernbHbIn rpadouk
dbtodepca Ha Kode. Bbl HE nmMeeTe BO3MOXHOCTU Ha-
GnogaTh 3a LeHOW. Y Bac HET npeacTaBneHns o0 TOM, 4To
NpPOMCXoansio Ha camomMm Aere, HO Bbl MOXETE BUOAETb MOW
nHgekc COT n no Hemy genatb BblBOAbI O TOM, Haxo-
ANTCA NN PbIHOK KOhe B 30HE NOoKynku. KOHEYHo, cryck
MHOEKca Noa HWXHIOK NUHWUIO, Korda LUeHbl HaxoasTcs B
HUCXoAsLWeM TpeHae, byaoeTr o3HadaTb hopmMMpoBaHMeE
CUrHarnoB Ha NPoaaxy.
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PucyHok 15.9 LleHa n KoMMepCaHTbI.

Ha PucyHke 15.9 LeHa Bo3BpallaeTcs, Tenepb Bbl MO-
XeTe BUaeTb ee BMecTe C MHAMKaTtopoMm. Hy, Kak Bbl cpa-
6otann? Yganocb N onpenenutb BpeMsa Havyana nogb-
€MOB U CMyCKOB?

KakoBbl BnevatneHus? He nmesa noHATUS 0 oMHAHCO-
BOM WMHCTPYMEHTE, Bbl CMOMM NPaBUIibHO NpeackasaTtb
3HaunTenNbHblIE NOABEMbI U NageHus pbiHKa kode. MNpu-
Mep 3TOT 4OCTAaTOYHO TUMNYEH, U HE NpeacTaBnseT U3 ce-
05 Yero-To U3 psaga BOH Bbixogsuero. Hayymsmnce obpa-
LLEHNIO C MOMMW MHOUKaTopamu, Bbl U B BygyLuem cMo-
XeTe onpeaenstb NogobHble BeLuw.

3aBsepLuas Temy, s xoTen 6bl caenaTtb ABa BaXHbIX 3a-
MevaHus. B nepByto ouepeab, crieqyeT MMeTb B BUAY, YTO
Mou nHgukatopbl COT oTnmyaloTcst OT BCEX OCTalbHbIX.
Kpome Toro, g4 otcnexmsato n gpyrne napaMmeTpbl: Hanpu-



mMep, 9 obyvald MOMX y4EeHUKOB aHann3y B3aMMOCBS3eN
MeXay Tpems KaTeropmsmMu y4acTHUKOB pblHKa B coeau-
HEeHUM C rnokasaTtenaMu OTKpbITOro uHTepeca. NoHuma-
HWe TOoro, kakum obpasom Tpenaepbl B3auMOAENCTBYIOT
ApYr C OpyroMm, OTKpbIBAET rnasa Ha MHOroe B MexaHus-
Me paboTbl pbIHKOB. KpanHe BaXXHO yMeHue npaBuiibHO
onpenenuTb, ByaeT N pbIHOK, PaCTU UM CHUXaTbCS.

Hapetocb, Tenepb Bbl MOHUMAaETe, YTO eCTb BeLlu, No-
OyxgatoLime pbIHOK K nogbemy. OHM He OYEeHb COXHbI.
MOXHO Hay4uMTbCs UX pacno3HaBaTb, UMEHHO 3TO Bbl U
npogenanuv B Te4eHUe HECKOSMbKNX NocrneaHnx MUHYT. Ec-
NN XOTUTE CTaTb XOPOLUMM Tpernaepom, Bam Hago 6onb-
e y3HaTb O pblHKaX, Ha4o uccnegosaTb UX, — BOT Nove-
MY 51 NPOBOXY HaLuu Kypcbl. O TemaTuke y4ebHbIX KypcoB
MOXHO y3HaTb, 3aasa Ha Hawy cTpaHudky B VIHTepHeTe.
A 3aHmancsa atum noyTtn 50 NeT... MoU KypCbl NO3BOSIAT
BaM C3KOHOMUTb rofpbl.



Mos cTtpaTternsa Toproenu...
KaK OHa pabortaet

bes nsnoxeHHon Ha Gymare cTtpaTermm TOprosnu Bbl
Bceraa OyngeTte BepTeTbCs, Kak 6enka B Konece, pucKys
noBTOpUTL cyabby 90 NpoLEeHTOB TPENAEPOB, U TaK HUKO-
raa v He BbipBaTbCA U3 MOPOYHOIO Kpyra NOBTOPSIOLLIMXCS
LMKnoB. Bbl TepaeTech Ha pbIHKE, OO HE MMeeTe nnaHa
aenctemn. Moun yvyeHnkn BegyT cebsa nHade, NnoTomy YTo
Yy Hac nmeeTca YeTkasa ctparermsi. Bot oHa...

YpOK 4Ype3Bbl4aHO MPOCT, HO KPUTHUYECKM BaxeH. Ko-
raa, BCTpeyasicb ¢ Tpengepamu, 9 obpallatocb K HUM C
npocbbon pacckasatb 06 MX cTpaTerusix, aToT BOMNpPOC
0ObI4HO CTaBUT MX B TynuK. Kak npaBuno, oHW oTBeva-
0T, YTO CTpaTerns OENCTBUM 3aKIOYaeTcsl B CTpemrie-
HUM KYNUTb MOHWXE M NpoaaThb noBbiwe. K coxaneHuto,
UM HeOoCTaeT cTpaTerMyeckoro noaxoda, KOTopbI Mo-
Mor 6bl UM AobuTbca 3asBneHHom uenu. OHM NPOCTO no-
KynatoT, Oyayum nuweHbl 6a3oBoro NOHMMaHUS PbIHKOB. ..
KOpo4e roBops, OHU TOPrytoT Ha YeCTHOM CroBe U Ha Of-
HOM KpblIne.

Hawa ctpaternss ToproBnu MoXeT ObiTb 06bsACHEHa
TpeEMSA nocnegoBaTenbHbIMA 3Tanamn: BO-NEPBbIX, Mbl
AOSTKHbI ONPenennTbCs C PbiHKaMK, Ha KOTOpbIX cobupa-
eMCsl TOproBaTb; BO-BTOPbIX, — C TOMKOW BX0OAa; U, B-Tpe-



TbUX, — C TOMKOW BbIXO4a, KOTOpas MOXeT bbITb (a) 3a-
LWMTHBIM CTOM-0pAepoM, (6) CKonb3ALWMM CTON-OpAEpPOM
n (B) uenesbiM ypoBHeEM. CUnTanTe 3TO CBOEN NyTeBOa-
HOWM HUTBHO, MOCKOSIbKY Mbl YK€ ONpPeAenuIiMch C HalWnmm
napameTpamu.

NMowuck pbiHKa

[MepBbIM LWAroM OOSfMKEH cTaTb MOUCK PblHKA, KOTO-
PbIN, Kak Mbl cunTaem, obrnagaeT BbICOKMM NOTEHLMANOM
OblYbero unu MeaBexobero ABMXeHnd. Bam yxe nspect-
HO, YTO NPV NAEHTUMKALUN TOProBbIX BO3MOXHOCTEN
Mbl NOSIb3yeMCHA MaTepuanamu, cogepXxalimmMmmcst B OT-
yete COT. Xopowyt cnyxby Ham MOryT COCNYXUTb U
WHAONKATOPBbI... OHM MOMOraroT HaM CKOHLEHTPMPOBATLCSA
Ha HECKONbKMX OTOBPaHHbIX HAMW pbiHKaX, 0b6ragaroLLmnx
BbICOKMM NOTEHUMANOM ABMWKEHUS.

Bxoabl

Hanuune noaxoaswero pbiHKa, eCTeCcTBEHHO, aare-
KO HeOCTaTO4YHO ANS YCMEeLIHOW TOProBnu; Mbl AOMKHbI
3HaTb, Korga crieqyeT BXoauTb B pbIHOK. B nporpammy Ha-
LLero y4ebHoro Kypca BKMOYEHO OnMcaHue nATu pasnuy-
HbIX TEXHWK BXOAa, MOTOMY YTO NpoLecc opMUPOBaHUS



[AHa 1 BEPLUMHbI pbiHKa He Bcerga npoTtekaeT 0guHaKoBo.

[Mpobnemon MHOrMX TpengepoB SABMSETCA TO, YTO OHU
NCKYCCTBEHHbIM 00pa3oM orpaHnymBaloT cebs ogHUM
cnocobom ToproBnn. OHM paboTalT No OAHON-eauH-
CTBEHHOWN TEXHUKE BXOAaA. B nencTBUTenbHOCTH e, BOC-
XOAdLmMe N HUCXogaWwme TeHAEHUUN pa3BopadnBaoTca
B MPOTMBOMOJSIOXHYH CTOPOHY MHOMMMU cnocobamu. Bot
noyemy s ydy HeCKOmnbKUM cTpaTtermsm Bxoga. Ecnv Obl
PbIHKM KaXabl pa3 pa3BopaynBanucb OAMHAKOBO, TOP-
roens 6binia 661 Nerkon n NPUATHeIM 6usHecom. BepLum-
Hbl U HU3bl UMEKT MHOIO 0bLero 1 NogaalTCa UOEHTU-
domkauuu, Ho, TEM HEe MeHee, cueHapum nx gopmupoBa-
HWIO BCE-TaKM pasnnyHbl, NO3TOMY AN paboTbl C HAMMK
Ham TpebyeTcsa HECKONbKO NOAXOA0B.

Bbixoabl

Becenbe HaunHaeTcs, Kak TONbKO Mbl BXOAWM B PbIHOK.
B KOHLE KOHLOB, BCce 3akaH4ymMBaeTcst nnbo notepen, nu-
60 nobenon. 3By4MT HECMOXHO, HO, MOBEPLTE MHE, NPO-
CTOTa 3Ta KaxyLasncs. S nokaxy Bam ogHy U3 MOUX TEX-
HUK Bbixoaa. MNogymaem Tenepb O cTpaTernsax Bbixoga U
cnocobax 3aKkpbITUS NO3ULINA.

HauyHem c TOro, 4to cpasy nocrne Bxoda B PbIHOK
S eblcmaesisiio 3auUmHbIl cmorn-opoep, ogpaHuU4HU8aro-
wuli Mou 803MOXHble rnomepu. Ecnn, ckaxem, s MoKy-



nato, CTon-opaep BbICTABMNAETCH HUXKE TEKYLLEeN LeHbl, He
CINULLKOM [aneko OT Hee. .. MHE He XO4YeTCHA TEPSATb CNULL-
KOM B0mbLLY0 CYyMMY, HO, C APYron CTOPOHbI, ECIV BbiCTa-
BUTb BGNU3KNI CTON-OpAEp, €ro MOXeT BblIOUTL Criyvam-
HbIM ABWXeHueM. [lymato, 4To Bcerga eCTb TOYHbIN YpOo-
BeHb A4 3alMTHOro CToN-opaepa, 3To elle ogHa Bellb,
KOTOPOW S yaensito BHUMaHue BO BpEMSA MOEro Kypca.

BbicTaBnsasa sawmuTHbIE CTOM-0pAEpa, A peLlato TeM ca-
MbIM Npobremy noTtepb, orpaHnymBas ux. CrnoXxHOCTH
BO3HMKAIOT MOCIIE TOro, KaK PbIHOK OTNPaBNAeTcs B NoXos,
BBEPX, U MEHSI HAYMHAET Tep3aTb COMHEHUS. .. IAe UMEH-
HO BbIXOOUTbL?

Mos cTparerus 3aknio4aeTcs B UCMONb30BaHUN CKOSb-
3ALKMX CTOM-0pAepoB, Nnepeasuraembix No Mepe asuxe-
HWSA UeHbl; TaknMm o6pa3oM, 9 NO3BOSIAKD panin pa3sBuTb-
Cs NO Mepe BO3MOXHOCTU. Kak BaM yxe W3BECTHO, 4
paboTato ¢ ManeHbKMMU NO3NLNSAMMN, NbITasACb OTOBUTb
KpynHble aABwxXeHus. Jlydwmm cnocobom noyyactsoBaTb
B KPYMHOM ABWXEHUN, ABNSIETCS NpeocTaBieHne pbiHKY
BO3MOXHOCTW M NPOCTPaHCTBA 4SS CNyYanHoro OBuxXe-
HUA UeHbl. 30eCb BaXXHO BOBPEMS MOHATb, YTO KOPPEK-
LMA 3aLuna CrvwKoM Aarneko, U HacTano BpeMs YHOCUTb
HOM, MOCKOMbKY, MO BCEN BEPOSATHOCTU, TpeHa Brmsok K
3aBepLleHnto. Hago cdomkenposatb NpUOLINEb.

Moewn nocnegHen TEXHUKOW BbIXxoda ABNSIETCA npoaa-
Xa Ha 3apaHee onpegeneHHoM LierneBoM LeHOBOM YpOB-



He. A He onpeaensa MoM YPOBHU Tak, Kak apyrmue; 6onb-
LWMHCTBO TpenaepoB MUCMNONb3yT Ans 3Toro ymucna du-
BoHay4M unm Hekoe NPOLEHTHOEe 3Ha4YeHne OT AHEBHOIo
AnanasoHa. A nsydan aTu BeLm B NPOLUSIOM, HO TaK U He
CMOT YBEPUTLCA B UX NpUrogHocTu. MNpu cHATMM NpunbbI-
nun 9 3agencTsyto Moo Llenesyro nywky (Target Shooter);
3TUM MHCTPYMEHTOM A NOSb3YytoCh, Ha4YnHasa ¢ 1966 roga.
Y Hero npekpacHbI NOCNYXXHOW CMUCOK BbiBOA4A MEHS U3
PbIHKAa Yy CaMbIX MAKCUMYMOB U MMHUMYMOB. OH HecoBep-
LWeHeH, Ho Bnarogapsa emy, 4 MHOro pa3 3akpblBan nosu-
LUK HeNnoCpeaCTBEHHO Nepe pa3BopoTOM TpeHaa. JToT
MEeTO Y4YMTbliBaeT HedaBHME LieHOBble konebaHuna ans
onpeaeneHnsi BEPOSATHOIO HanpasieHNA PbIHKA; S BbIXO-
XY 0 STOMY LIENEBOMY LEHOBOMY YPOBHIO.
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PucyHok 15.10 PeanbHas ToproBas HacTpouKa.

PucyHok 15.10 unniocTpupyeTt 4eTkun npumep caen-



K1, ucnonHeHHown no Larry TV (cm. Ha lreallytrade.com)
B anperne 2011 roga. 3TOT pbIHOK Obln HACTPOEH Ha parn-
nn, NOTOMY YTO KOMMEpPCaHTbl akTUBHO Nokynanu. Bxoa
NPON3BOANIICA HA OCHOBAHWN KOMOBWHALMM HECKOSTbKNX
TEXHUK, HO Bbl MOXETe BUOETb, KaK npoLuesi BBEpPX CKOIb-
39K cToN-opAep, CONPOBOXAaBLUNN AHEBHbIE Koreba-
HWSA UeHbl, BblaB TeM caMbIiM CUrHan Ha nokynky. Cton-
opaep Obin noHavany pasMeLleH HUXe MUHUManbHOro
3Ha4yeHus Bblubero OHA, Nocne Yero NoCTeneHHo nepe-
ABUrancsa BBepx; MapLupyT nepemMeLLeHnsi CKOnb3aLero
cton-opgepa 0603HayYeH Ha rpadouke NMHNEN.

O6patnte BHMMaHWE Ha LEeNneBon LEHOBOW YPOBEHb
durKCnpoBaHMa NpUObINK, KOTOPLIN AOMmKeH 6bin cpabo-
TaTb B Criydae, ecnu LeHa He 3agerna 6Obl CKonb3swmm
cTon-opaep.

WTak, B npouecce UCNOMHEHNSA CAENKN Mbl UMEEM YPO-
BeHb Hallero BXo4a, 3alUUTHLIN CTOM-opaep, CKONb3s-
LM CTON-OpAEp U LierneBon LeHOBOW YpoBEHb (OUKCUPO-
BaHWS Npunbbinun. Bce aTn TEXHUKKM aBnsatoTcsa cyrybo me-
XaHU4YEeCKNMMU... Bbl BUAUTE NX BCEX Ha rpadmke. Huka-
KMX pa3HOYTEHMM B BOMNPOCE oOrnpenerieHns Bbllleo3Ha-
YEeHHbIX YPOBHEN He MOXeT BbITb Mo onpegeneHuto. Jlo-
Oble B3ATble Hayrag ABYX y4eHUKOB Jlappu Bunbsmca Bbl-
AanyT BaM COBEPLUEHHO MAEHTUYHbIE LIEHOBbLIE TOYKM.

WTak, BOT MOS cTpaTterusi: 4 HaxoXxy PbIHOK, HAacTpoO-
€HHbIN Ha OBWXeHue, U MooXuaar, MOMEHT U3MEHe-



HUS TpeHaa; AoXOaBLUNCL NOAX0AsLWEero MOMEHTa, 9 OT-
KpblBato no3uuuto. BeicTaBuB 3almMTHBIN CTON-0paep, S
NCNOSIb3YH CKOMb3ALWMIA CTON-0pAep, HaXoasaLWnMNCca noa
TeKyLlen LeHON, He Tepsas Hagexabl Ha TO, YTO LeHa ao-
BGepeTcsa 40 MOEero LeneBoro LLeHOBOro YpoBHs. Bpemsi ot
BpPEMEHN A 3aeNCTBYIO N OpYyrue TEXHUKN N cTpaTeruu,
ornncaHne KOTopbIX NPUBOOUTCS B 3TOM KHUTE.



Pe3lome

3apadyen aToM rnaBbl ABNSAETCA 0O3HAKOMUTL Bac C TEM,
YTO S 3HAl... YTO genatb B TEYEHME KaXKOoW CeKyH-
Abl MOEro HaxoXxgeHus B pbiHKe. HuUKakmx HenpuaTHbIX
HEOXMAAHHOCTEN. Y MEHS1 UMeeTCa 3alUUTHbBIN CTOMN-0p-
Aep, CKONb3ALLNIA CTON-0pAEp M YpoBeHb hUKCMPOBaHUSA
npunbbInn. A 3Hato, korga Hago BXoAMTb B pbiHOK. Horga
s owmbaroch (Cnyyaetcsa u Takoe), HO, HECMOTpPS Ha 3To,
MHE BCeraa n3BecTHO, YTO A Aenato. A HMKorga He Topryto
Bcrenyto. To ke caMmoe MOory ckasaTb U O MOUX YYEeHUKaXx:
OHW HWMKOrga He TOPrytoT BCrEnyto.

M Bbl HE OOMMKHbI.



maBa 16. XXectkune cakrbl
00 OYeHb TAXeNnoun urpe, B
KOTOpPOW TPYyAHO nobeanTb

OTOT BM3Hec, B KOTOPOM AEHbIM AenatoTcs B pesynbra-
Te pa3rnsabiBaHus rpadumkoB, nerknm He Hasoselb. OH
eLle GornbLue YCNOXHWUICA B NOCeaHne rogbl nocre Toro,
KaK MHOIOYMCIIEHHbIE MHTEPHET-NPON3BOANTENN HABOA-
HUIM PbIHOK TaK Ha3blBaeMbIMU TOProBbIMU CUCTEMAMM,
co3garoLlLnMmM BUANMOCTb NErkocTu. EAMHCTBEHHbIE ner-
Kne AeHbru, KOTOpble AenatoTces 30ech, 3apabaTtbiBatoTcs
Ha NpoAaxkax Takoro poga cuctem. Bce MHorouncneHHble
cTaTbW, NOCBSLLEHHbIE TEMATUKE KPAaTKOCPOYHOWM TOProB-
nn, cOmBatoT € TONKY 0BLIKHOBEHHOIO YenoBeka, 3acTaB-
NAsa ero OTHOCUTBLCS K TOProBrne Ha pbiHKax, Kak K Nerko-
MY 1 NpocToMy cnocoby JoObIBaHUSA OeHer.

OTO He TaKk.

Haw 6usHec TpebyeT 3anpenenbHon cocpeoToveH-
HOCTM, @ UHOr4a, OX KaK HENPOCTO COXPaHATb KOHLIEHTPA-
LMI0 B TE4EHUE JONroro nepmnoaa spemenun. NMommmo Bce-
ro NPoYero, TOProersi HeMbICNIMMa BHE NOHMMaHNSA pabo-
Thbl PbIHKOB. Hagetocb, MHe yaanocb 06bACHUTL BaM MHO-
roe B 3TOM KHUre. 31o cyrybo nHTennektyanbHasa urpa.

B cnopte o06blvyHO nobexpgaloT camble Gonblive u



cunbHble pebara. Nobeantenem B TOpProene okasbiBaeT-
Csl TOT, KTO NyyLle MHGOPMMPOBaH M, BO3MOXHO, Gonee
ymeH. OgHako NMOMUMO WMHTEnNnekTa, Toproens Tpebyet
CMOCOBHOCTN KOHTPONMPOBATL AMOLIMN 1 NPOTUBOCTOATD
BO31eNCTBUIO PbIHKOB. S noBuaan Ha CBOEM BEKY HEMa-
N0 YMHbIX, TaNaHTNUBbIX 1 06pa3oBaHHbIX fNtogen, noTe-
PSBLUMX CBOM AEHbIM Ha pbiHKax. HegoctatoyHo obna-
Aatb ymMoM 1 obpasoBaHuem, ans Toro, Ytodbl npespa-
TUTbCS B BENMKOIo Tpenaepa, Hy>XXHbl 1 Apyrne CBOMCTBA.

BbI30B, C KOTOPbIM NPUXOAUTCHA UMETL OEeNo Tpenge-
pam, HOCUT He TOSbKO MHTENNEKTyanbHbINA, HO U 3MOLMO-
HanbHbIN XapakTep, nbo Bam cnegyet 4OOUTBCA KOHTPO-
nga Hag CBOMMM YyBCTBaMu. OMOLMM NPOBOLMPYHOT Hac
Ha coBepLUeHNe HeBepHbIX OEWUCTBUU, KOTOPbIE Mbl CO-
BepLuaeMm, gaxe Torga, korga oco3Haem mx narybHOCTb.
OMoUMM 3aCTaBrSOT TOProBaTb CIAULLIKOM YacTo UIK, Ha-
0BO0pOT, CAMLLKOM PeaKo; MHoraa Mbl, He Byay4yn B COCTO-
SAHUN CNPaBUTLCS C YyBCTBaMK, BOOOLLE HE MOXEM pe-
LWUMTbCA Ha OTKPbITME No3uumi. Baw ycnex B Toproene
OyoeT ocTtaBaTbCs NOA 3HAKOM BOMpoca 4o Tex nop, noka
Bbl HE BO3bMETE BEPX HAZ4 CBOMMM YyBCTBAMMW.

Kak a ckasan... ato Henerku 6usHec. Ham npuxoaut-
Csl UMETb AEeS10 C NOCTOAHHBIMU U3MEHEHUAMMU, KOTOPbIE
KacalTCs He TOMbKO HalMx pabovmx MHCTpymeHToB. (C
ropeybto BCNOMUHAETCS AeHb, Koraa 6bino NpuHATO pe-
LUeHMe O nNpeKpaLLeHUn Toproenu dboyepcamm Ha CBU-



HY0 BbIpe3Ky. OTO 6bl O4MH N3 MOUX JTIOOMMbIX KOHTPaK-
TOB... MOs nepsasi Nobosb. CBMHAA Bblpe3ka pasgenuna
cyaobby aBTOMOGUITbHbLIX @HTEHH.)

Bce aTn nepemeHbl cBsA3aHbl ¢ coObITMAMM B cdepe
B6usHeca 1 nonuTukn. Korga Ha KOHY CTOAT AEHbMM UNnu
BMNacTb, BCerga MOXHO 0BHapyXnTb KOPPYMMNUPOBAHHbIX
niogen, yyacteywuwmx B urpe. B Hawem mupe dpuHaH-
COB, BNacTb U AeHbI CBA3aHbl ApYyr ¢ gpyrom. HeTpyaHo
npeactaBuUTb TUM NIOAEN, KOTOPbIX MPUBIIEKAET 3TOT BUL,
busHeca. Bam Bce Bpemda criegyeTt ObiTb HA4YeKy N OXu-
AaTb NoaBoxa OT Apyrux Urpokos. B obuiem n uernom, ato
YeCTHble U NnopsgoYdHble nogu. Ho ansa Toro, 4tobbl pac-
CTPOUTb BaLuW NMaHbl, JOCTAaTOMHO O4HOro NPOXOANMLLA.

B 2011-2012 rogax Haubonee pas3oyapoBbIBAKOLLNM
cobbITeM ANs MeHs cTana MHTeNMNeKTyanbHO KOppyMnu-
poBaHHasA NonuTu4eckas NnoBecTKa [Hs, CTaBLlas akTy-
anbHom no Bcemy mupy. CnpalumBaeTcsi, KOMY HENOHAT-
HO, YTO B OCHOBaHWWN CUMbHOW U CTabUNbHOW 3KOHOMMU-
KN OOMMKHA HaXo4uUTbCH CUnNbHaa U ctabunbHasa Banota?
Kaknum ngmotom Hago 6biTb, YTOOLI HE AoragaTbCs O TOM,
YTO 3aTpaTHbIN BroaKET OTpULAaTenbHO CKasblBaeTCs Ha
CTabnnNbHOCTU PLIHKOB M BeJeT K NOBbILLEHWIO Haroros,
Kak ansa boratblx, Tak U Ana 6egHbIX — a YTo MOXeT ObITb
XyXe aToro ans obenx rpynn HaceneHna?

Ho nogo6Hble naen npogormkarT MyccnpoBaTbes. 3a-
YyeM COKpallaTb pacxodbl, €Criv MOXHO MPOCTO yBenu-



YNTb AeduunTHOEe PMHaHCMpoBaHue? [laBanTe yBenu-
4YUM Hanoru, nocre 4Yero MOXHo Oyaet paspaboTaTb HO-
Bble couuManbHble NporpamMmbl, U OHU MOMOTYT NPUBIEYb
HOBble ronoca nsbuparenen. NevyanbHoe NoONoXxeHne Be-
LLEen, K CcoXarneHuo, TMNUYHoe A51si BCero mmpa.

BoT roe 3apbita cobaka. ['onoca nsbupatenen nokyna-
IOTCS1 NOCPEACTBOM COLMarnbHbIX MPOrpamMmm, HO Npu 3TOM
HWKTO He 3ayMbIBaeTCs HaZ TEM, YTO CTAHET CO CTPaHOM
Yyepes napy-TPorKy net nocne BbibopoB. PaHo nnu nosa-
HO 0bBA3aTenbHO HACTYNUT TsKenoe MoXMenbe, HO A0
3TOro pbIHKM ByayT NuxopaanTb OT NONUTUYECKUX NOTPSA-
CEeHUN. A Xxo4y NpeasiokuTb BalleMy BHUMAHUKO HEYTO
BpO4Ee OONroCpOYHOM MEepCnekTuBbl npoucxoasiiero. B
OCHOBHOM, PbIHKM ByayT BeCcTn cebs no-npexHemy, 6es-
OTHOCUTESIbHO K HOBOCTSAM WU NOSIMTUYECKUM COBLITUSIM.

CornacHo mouM Bblknagkam, 6asnpyrowmmcs Ha aHa-
nun3e pbiHOYHbIX LKKIoB, B 2015 rogy Mbl cTaHeM cBuae-
TEensiMM OYeHb CUMBbHOro Bblvbero umkna. S HaxoXycb B
npeaBKyLWEeHU TOProenu no Hemy. bbiumn peiHOK 2015
roga CoCTOMTCH, HECMOTPSA Ha BCE NONUTUYECKNE APA3Tn.
OpHako, obcToATENBCTBA NONMUTUYECKON XKU3HU, C KOTO-
pbiMK Ham npuaeTcs umeTsb geno B 2015 roay, 6e3ycnos-
HO, OKaXyT BfMsiHne Ha macwTab pocta POHAOBOIO PbIH-
Ka.

Te e camble M3biCKaHUA B 00MacTn 3KOHOMUYECKMX
LMKINOB 3aCTaBnsOT MeHs BEpUTb B TO, 4YTO B 2017 ro-



Ay NPOM30NAET CyLLeCTBEHHOE NageHne KopnopaTUBHbIX
LeHHbIX 6ymar. CTeneHb NageHna byget 3aBuceTb OT Co-
NYyTCTBYIOLLUMX OBCTOATENLCTB NOSIMTUYECKOM XU3HN TOro
BPEMEHM.

BoT noyemy Ham cnegyet 3HaTb O TOM, YTO MPOUCXO-
ONT BOKPYT Hac, U pasbnpartbCs B 4ONTOCPOYHbBIX LMKIIax
9KOHOMMYECKOM aKTUBHOCTW.

Nocne obBana 2008 roga v nocnegoBaBLUMX 3@ HUM
HeypsiauL, B 9KOHOMUKE CTanu pasgaBaTbCs roroca, 3a-
ABNSAOLME O TOM, YTO Bennyme AMepuKN... n, BOSMOXHO,
BCEro oCTanbHOro Mmpa... yXo4uT B MpoLUioe.

HeT Huyero 6onee panekoro ot npasgbl. AMepuke
N BCEMY MWUPY BCE €Lle NPeacTouT npekpacHoe byay-
wee. CerogHs, B 2011 rogy, noBcloay ChbIWHbI CrOpPbI
O TOM, U3MEHUT ST SKOHOMUYECKOE (PUacko nocrnegHux
net naHawadT MUPOBON SKOHOMUKKN, UN Ke 3TO Bbina
BCEro Nuulb JocagHas ocedka B JOSITOCPOYHOM npoLec-
ce rmobarnbHoOro nogrema?

Hw T0, HK gpyroe.

910 ObINO HANOMUHAHMEM O TOM, YTO PbIHKM N SKOHO-
MUKa NOABEPXKEHbI TMrAHTCKMM KonebaHumsMm... Tak 6bino
Bcerga... Tak u bygert. NosToputca nu B 6ygywiem no-
nobHoe? besycnoBHo. Ecnn Mbl 4eMy-TO U Hay4MnUCb
Ha NpUMepe NPOLLISIOro, 3To 06a3aTENbHOMY MOBTOPEHUIO
o6BarnoB 1 NOALEMOB 3KOHOMUKM.

AHanu3 NCTopmnyecknx JaHHbIX yoexxaaeT B TOM, YTO B



OyayLiem Hac oxxmaaeT IKOHOMUYECKUIA POCT, Ha KOTOPOM
MHOrMe cMoryT 3apaboTaTb Lenble cocTosHus. [lena Oy-
AYyT AT BCE Nyulle 1 Nydlle, Noka Ha CMeHy andgopum
9KOHOMWYECKOro Nnogbema He NpuaeT odepenHom obsan,
Gnarogaps KOTOPOMY BHOBb BOCCTAHOBUTCS BGanaHc ako-
HOMWKN.

CornacHo Moemy aHanuay LUuknos, k 2014 rogy 9KoHo-
MUKa N PbIHKM NPeoaonetoT OWnbKn HegaBHEro NpoLLso-
ro, U Mbl BepHeMcst K bonee ctabunbHOM 3KOHOMUYECKOWN
cuTyaumu.

Tonbko KaccaHgpa — UCTOYHMK BCEOOBEMITHOLLIENO Nec-
cYMMU3Ma — MOXET nosaratb, 6y4To BCe XOpoLLEee yxe no-
3aaun, U HaM He CY>KAEHO CTaTb CBUAETENAMM HOBOW BOJSI-
Hbl pocTa rnobasibHOM 3KOHOMMUKM.

Mo>XHO Bblpa3uTbCca cnegyowmm obpasom: gena cero-
OHA nayT nyywe, yem 15 net Hasag, v ewle yepes 15 net
OHK ByayT ewe ny4dwe. C 3BOSMOLMOHHON TOYKM 3PEHUS,
BCE MOET CBOMM YepeaomM.

Upe3amepHO ONTUMUCTUYHbIE NPeAcKa3aTenun yxe cen-
Yyac yTBep)KAaloT, YTO caMoe cTpaluHoe nosagu. lNona-
rato, YTo pasymHee Obino 6bl BOCNPUHATL CryYMBLIEECS,
KakK YpOK 3KOHOMWKM W npeaynpexneHne 0 BO3MOXHOM
NOBTOPEHUM KpU3UCa... HECKOPO, HO He4To nogobHoe
obsa3aTenbHO cnyynTcs. Hukorga He 3abbiBanTe, YTO HU
OOHO NPaBUTENbLCTBO B MUPE U HM oaHa BaHKOBCKasa MO-
Hononusa Bpoae denepanbHON pe3epBHON CUCTEMbI HE B



COCTOSIHUM OTMEHUTb OONTOCPOYHbIE KonebaHust 3KOHO-
MMUYECKMX LUMKNOB. B npuunHax atux konebaHumn elue Hu-
KTO HEe CMOr pa3obpaTbCsi, U HAKOMY He yaacTCa B3ATb UX
noA KOHTPOIb, KOraa OHW ONSATb NOBTOPSATCA. ATO TakK Xe
BEPHO, Kak 1 TO, YTO BMepeau Hac OXmnaarwT U XopoLune
BPEMEHA TOXE, a HE OAHN HENPUATHOCTMW.

Hukoz0a He omkpbigalime KOpOmMKux ro3uuud mno
Amepuke u no camomy cebe.

Ha atux cTpaHmuax g nogenunca ¢ Bamu MHOTMM 13
TOrO, YTO MPOUCXOANIO B MOEM XKNU3HU, N NOYTU BCEM, YTO
MHE M3BECTHO O pbliHkax. OgHako, ecnun ata KHura sBns-
eTca momM EBaHrennem Toprosnu, n3 aToro He Crieayer,
YTO W NS Bac OHa A0SMkHa ctaTtb EBaHrenvem. Bbl gomk-
Hbl NOYEpPNHYTb U3 Hee To, YTo paboTtaeT ansa Bac. [le-
peTpsicute ee, paspaboTanTte bonee apdpekTUBHbLIE NOA-
X04bl U uaen, Ho 6asuc Toro, YTo NpeacTaBrneHo 34€ecCh,
npeacraensieT U3 cedbst 4OCTaTOMHO CONMAHbLIA U pabounin
TOProBbIV MaTepuan. Jta 3aknivnTenbHas rnaesa cogep-
XWUT HEKOTOPblE KOMMEHTapMM KacaTenbHO MCMNoNnb30Ba-
HUS MOEro unu vbero-nmbo mMHoro matepvana. B agByx
crnoBax:

OT0T BU3HEC He OKpalleH B YepHo-berble ToHa.

Ho ebiI ckazanu...

Ha cmpaHuue 63 HarnucaHo...

Oma nuHus nepecekaem opyeayio...

Cezo0Hs1 11 mopeosbil 0eHb Mecsya, U OOImKeH U



4...7

Takoro poga BOMPOCHI OT yuTaTenenm MoOen KHUMN S
CNblWy Kaxabl OEHb, N OHWN ABMAKTCS COCTaBHOW 4a-
CTbH0 TOr0, YTO HEOBXO4MMO YENOBEKY ANA NpeBpaLLEeHNS
ero B yCrnewHoro tpengepa.



ITO KaK XXU3Hb

He Tonbko 3TOT GU3HEC HE OKpalleH B YepHo-Genble
TOHAa, HO W XXWN3Hb TOXE Aaneko He YepHo-6enas. Bce mbl
3HaeM 370 (A Tak nonarato), 1 BCe Xe, Kak Tpernaepbl, Mbl
Tak CUIbHO »enaem abcontoTa, YTo abcontoTHO 3abbiBa-
eM gymartb. Hanpumep, matemaTtuka abcontoTHa, HO B
NPUNOXEHNN K HECOBEPLUEHHOMY MUPY akuuin u ToBap-
HbIX (ObHOYEPCOB OHA OKa3bIBAE€TCS MHCTPYMEHTOM, MpPO-
CTO BHOCALWEM 4YyTb OOMnbLUe SICHOCTM U ONpeaeneHHo-
CTW B HECOBEpLLEHHbIE NOoHATUSA. [loxanyncrta, Hukorga
He 3abbiBanTe, YTO CNEeKyNsauMs ABMSETCH, npexae Bce-
ro, gymawowmm 6usHecom. Ecnum Bbl He o4eHb ymeeTe ay-
MaTb UNu, NO KparHen mepe, Aob6MBaTbLCA NPaBUNbHbIX
OTBETOB, A Npeasiarato nomckatb yaobHbIN Npeanor, YTo-
Obl YT N3 aToro busHeca.

OTa npobnema HauYMHAETCA C XXenaHud UNn Hagex-
Abl, YTO r4e-TO TaM CYLLUECTBYET HEKUI YHUBEpPCASIbHbIN
aBTOMaTUYECKUI/CUCTEMATMYECKMIA NOAXOM K TOProBrie.
[Ba cambix 6onbLKnx Guya nnoxon nHdopmMauumn, Haes-
3blIBaEMbIX BEMNUKMM TEMHbIM MaccaMm, Tak Ha3blBaeMbl-
MW COBETHMKaAMM U NOAOOHLIMN MHE aBTOpaMu, — 3TO UIn
Yype3BblYalHbIA U HEMPEPbLIBHLIN NECCMMU3M, UMK Bepa
B TO, YTO rae-HMbyab y Koro-HmMbyab cyuiecTtByeT abco-
NIOTHO COBEpLUEHHas cuUcTemMa, ONMUcCbiBatoLLAa TOYHbIN



PUTM, NOPSA0K U CTPYKTYPY pbiHKOB. O6a MHEHUS ABNS-
t0TCA ABYMSA 60NbLWIMMU MUaMU CNEKYNALMN.

[a, 6biBalOT BpeMeHa, Korga Haao CMOTpeTb Ha GOOH-
AOBbIA PbIHOK M 3KOHOMWKY C TOYKW 3peHusi mensens,
HO CYLLECTBYET Lenasi Koropta aBTopoB MH(OPMaLMOH-
HbIX BloNnneTeHen, X1BYLLUNX JOBOSIbHO HEMNJIOXO 3a CYET
npegHaMmepeHHOro NOTBOPCTBA CTpaxy nepen MpakoMm U
rmbenbto, npuwecteneMm Hoeoro 1929 roga... KOTOpbIN
Ha4yHeTCs 3aBTpa. AT NIOAM MHE U3BECTHbI: 1 BCTpeYarn-
CA C HUMWN Ha OOHUX U Tex Xe CUMMMo3nymax u nuiue-
3pern ux nocrnegoBaTesibHbI NECCUMM3M TONBKO B OOHOM
cnyyae, HaunHasa ¢ 1962 roga! OguH n3 atnx Heeamuse-
HbiIX Hennu B yacTHon 6ecene ckasan MHe, YTO cylle-
CTBYET OrPOMHbIN PbIHOK MHBECTOPOB, Boswwmnxca byay-
Lero, nonaratowmx, 4YTo Bce, B CYLLHOCTU, ObICTPO pas-
BanuBaeTcd, U ero 6usHec 3akni4aeTca B TOM, YTOObI
pasxuzame smo rnams. OH gobasun — Omum rOSIM
neadye ripodasame MOOMUCKU, OHU rpedcmassisitom co-
60U o4eHb rpedckasyembll PbIHOK, U HE UMeem HuUKa-
KO20 3Ha4yeHus, rnpae s unu Hem 8 8bibope akyuu: cam
rno cebe pesyrbmam He 8axkeH, 8e0b OHU XOmsim yCrlbl-
wams ewje 00HO rnodmeep)xO0eHue Ux 8epbl 8 He2amus.

Cpeaun atux nogen MHOro BCAKOro pofa npoBO3BECT-
HWKOB, O0OpbLIX fogen, Bce npoaHanmM3npoBaBLUMX U
NpULLIEALLMX K 3aKNYeHnto, 4To byayuiee CoeanHEHHbIX
LLiTaToB 1 BCero ocranbHOro Mupa He npeaBeLLaeT Hu-



yero xopowuero. M Bce xe, gaxe Hanbonee NOBEpPXHOCT-
HOE N3y4YeHne NCTOPUN YCTaHOBUT OANH AOMUHUPYHOLLNIA
dakT: Hawe cocmosiHue u dosnsi nompebrsemsix bnaz e
)KU3HU MOCMOSIHHO yg8eniudusaromces. [la, UMeroTcsl HEKo-
TOpble OTpULUATENbHbIE CTOPOHbI, HO OHU C NIMXBOW Nnepe-
BELLMBAIOTCS NOMOXUTENBbHLIMU (hakTopamu.

Y 9TOM MOHETbLI €CTb U Apyrasi CTOpoHa: KocMu4YecKul
mpetioep, y6exOeHHbIN, YTO CyllecTByeT 0ObACHEeHue
Ka)K4oro pbIHOYHOro MakCMmMyma M MMHUMYMa, YTO KaX-
AbIA TUK LiEeHbl BBEPX-BHN3 MOXHO MOSTHOCTbIO PaCcTOSIKO-
BaTb, NpryeM 06bI4YHO 3a 4OBOSbHO BONbLUNE AEHBIU, KO-
Topble UM Hago ynnatuTb Bnepea! Koraa g 6bin monoa n
HecBeaylLl B NOBafKax pbiHKa N MOUX KONJer Tpenaepos,
1 HEPEeOKO nonagarnca Ha 3Ty yOoouKy. B KOHUe KOHUOB,
3TV nogm 6binn ycnewwHbl B Aenax U MOrnn o6bACHUTb
BCE OBWXEHUS PblHKa, MMEBLLUNE MECTO B MPOLLIOM.

Ob6bIYHO KOPHW 3TOWM BEpbl CKpbIBaKOTCA B nereHae o6
B. . MaHHe (W.D. Gann). A yxe nucan ob aton sieceHOe n
O TOM, YTO 3TO HblNIa BCEro NULLb XopoLuas A4o3a LWoyMeH-
CTBa, CMELUAHHOIO C HECKONbKMMMU NPUObINbHLIMKU caen-
KaMn, HEKOTOPbIM KONMMYecTBOM OpaBagbl U arpeccuB-
HbIM NMapoM. ONsATb-TakKu, 3TO HE MOEe MHEHUE, a hakThl,
nanoxeHHole MHe ®.5.Tatyepom (F.B. Thatcher), aHTpe-
npeHepom ctaporo [aHHa.

Uem Gonblue BpeMeHu g TpaTur, o0Lasach B OTKPbITOM
KOCMOCe C 3TUMU NoAbMU, TeM BonbLUe YObITOYHbIX cae-



nok Buaen. Xots nx o0bscHeHust npoLunoro obinu 6ne-
CTALWMMK, NPOrHO3bl Oyaywlero okasbliBanucb npasusib-
HbIMW NPUBNN3NTENBHO OOAWH pa3 U3 ABaguaTu, u, ecre-
CTBEHHO, MMEHHO 06 3TOM €QMHCTBEHHOM pa3e OHW ro-
BOPSAT (XBacTalT) BO BCEX CBOMX PeEKIaMHbIX oObsaBne-
HUAX. 34ecb HET HUKAKOW NOrMKK: TOT ¢0aKT, YTO OHN Obl-
nn abCcontoTHO Henpasbl B NPOLLSIOM, He NpeaoTBpaLlan
U He yaepXusan Mx OT HOBOW MOMbITKM NpefckasaTtb
Oyayuwiee! ToYHOCTb, AenaHne AeHEr He UMEKT HUKAKOro
OTHOLUEHNA K UX COBCTBEHHOW XWU3HU — BCE CBOAMUTCA K
OoKa3amesibcmay Ux 3ayMHbIX pabot. MHe cnyyarnocs, u
ANCKYTUPOBATb C 3TUMW NIOAbMU, U S CTan NUTaTb OYEHb
Maro yBaXeHus Kk aton 6aHae, 3a HEKOTOPbLIMU UCKNOYe-
HUAMM.

N3 Tbicay TpengepoB, NPUMEHSAOWNX 3Ty KOCMOro-
HUYECKYIO NOTUKY, 1 BUOEN TONbKO ABYX AENCTBUTENb-
Ho npeycnesatowmx: Apum Kpoydopa (Arch Crawford) n
xeppu dansopc (Jerry Favors). [1Boe U3 MHOMmMx TbiCAY
— He Takon yX Becenbi pesynbsrat. Kpome toro, Apuu
n [)Xeppn He TONbKO UCKMIOYUTENBHO YMHbIE NOAN, HO
N XOpOoLLO 0BYyYEHHbIE, ONbITHbIE TPENAEPDI, NUCMONb3YH0-
Wwue B paboTe BonbLue, YEM OAUH NOAXOL.

KopeHHasa npobnema Teauca — ece 00cmyrnHoO rno3Ha-
HUM B TOM, YTO TaKOro poga AonyLieHne 3actaBnsier Bac
oTbpacbiBaTb CTpax, CTaBUTb BaLLM YO6exxaeHust n AeHbrn
Ha 9TOT Te3nc, a He Ha TO, YTO Ha caMOM [erne NPOonCxXo-



ANT Ha pbiHKe. Ecnn Bbl ByaeTe KOHUEHTPUPOBATLCS Ha
LeHe 1 Ha ee N3MEHEHMUSIX, a He Ha Bepe B TO, YTO JOSK-
Hbl caenaTb LeHbl akuui nnu ToBapHbIX pbovepcos, Ba-
LUM LLIAHCbI Ha ycnex Bo3HecyTcs Ao Hebec.

CoeepuweHHoOU cucmembl unu rnodxoda Hem, HUKo20a
He bb1510 U He 6ydem.

Ecnun 6bl B 3TOM BGU3HEcCe cyuiecTBoBasio Takoe NoHs-
TWe, KaK COBEpPLUEHCTBO, 3TO 03Ha4vasno 6bl, 4To (1) PbIHKK
He cofepXaT cny4YyanHbIX BXOAOB U (2) KTO-TO yXXe Haluen
BONwwebHOE peLleHne N K HaCcTOALLLEMY BPEMEHN A0STKEH
BnageTb 6onbLen YacTbio cBoO6OAHOrO Mupa. lNockonbky
Mbl 3HAEM, YTO PbIHKN CUNbHO NOABEPKEHbI BIIUSIHUIO CO
CTOPOHbI MOCTOSAHHO N3MEHSAIOLLMXCS HOBOCTEN, NOroabl,
NPOrHO30B TPEMAepoB U YTO Aaxe nydlne Tpenaepsl un
doHAbI HECYT YObITKM, HAM CreayeT NOHATb, YTO Ha PbiH-
Kax Henb3si TOproBaTb CO CTOMPOLEHTHO MEXaHNYECKUM
nogxogom. Bce meHseTcs.

He 3By4MT N1 3TO CTPaAHHO M3 YCT TOro, KTO nNoTpaTun
NOYTW BCHO CBOKO B3POCNYHO XKM3Hb Ha pa3paboTKy cucTe-
MaTM4YEeCKNX NOAXOA0B K Toproene? BeposTHO, BCe Tak n
€CTb, N 3TO He JOIMKHO MOHMMAaTbLCA B TOM CMbICNE, YTO
BCE MOM CUCTEMbI 1 CcTpaTernm He paboTaloT:

XKusHb ecmb 80rpoc cyX0eHusi, HO 3mo 80ripoc, oc-
HOBaHHbIU Ha Hanu4uu O0aHHbIX U cucmemM, oesnaroujux
XKU3Hb Jiydwe. Tak o6cmosim dena u ¢ mopzaoerneu. MHe
HY)XeH cucmeMHbIU rnodxo0, Ymobbl 8xoO0umb 8 cOesiku U



8bIXO0UMb U3 HUX, MHE HY>XHbl abCcosiromHble cmori-op-
oepa u MHe Hy>Hbl abCcortomHO MOoYHbIe rpasursia 8xooa.

Ho, npexae Bcero s1 AomKeH pasobpaTbCs C TeM, Korga
WMEHHO 3aencTBoBaTb 3TOT Mamepuarsi. [laBante pac-
CMOTPUM NPUMEP U3 peanbHOM XU3HM.

Ecnn Bbl egete no gopore, a no Ballen nosioce Ha-
BCTpEYy BaM NETUT rpy30BUK, OCTAHETECH NN Bbl HA TOWM
e rnonoce unu nepenaeTe Ha

nycTyto, rge Bbl, MO CyTWU, HAXOAUTLCH He OOSMKHbI?
[MpaBuna siCHbI, Bbl HE OOMKHbLI TaM bbITb. Cuctema ro-
BOPWUT, HE Aenan 3Toro, HO peanbHOCTb NpeacTaBreHa
CMepTENbHO OnacHbIM conmxarwmmes ¢ Bamu 18konec-
HbIM rpy3oBukoM. Criegyem nu Mbl BCeM npaBunam 6e3-
OMacHOCTUN ABWXEHUA, Unn npucnocabnmneaemMcst K Teky-
wen cutyauumn? BobkmBaHue, ecTtb (OyHKLMS agantaunu.

MpaBuT peanbHOCTb. Ha gopore, Ha pblHKax:

[Nepsoe rpasurio xu3HU — 8bKUMb, a 8MOPOE rpasu-
J10 — 8ce rnipasusia mo2ym bbimb HapyweHb! padu 8bIrnorsi-
HeHUSs rnepeoao rnpasurna.

Cnekynaumsa crnefyet TeM XXe camblM NpaBuiam, Ko-
TOpble Mbl UCMOMb3YyeM MK XKU3HWU, OHU MO CYyTU CBOEN
OLMHaKOBbI. YcnewHas TOproBnsa SABNSETCS UCKYCCTBOM
NCNONb30BaHUSA 3HAHUS (CUCTEMbI) B NMpaBuUibHOE Bpe-
Ms. OTO O3Ha4aeT, YTO Korga NPULLO BPEMS MCMNOSb30-
BaTb CUCTEMY UIK NPaBUIIO, Bbl NPOBEPAETE, HE NPMUbnn-
XaeTtca nu 18-konecHbIn rpy3oBuK. VIMEHHO B 3TOM BCS



CyTb MbICNMTENbLHOIO npouecca. Mbl HyXXgaemcs B Cu-
cTemMax ans Xu3Hu n cuctemax gnsa toproenu. Ho coscem
He 0bsiI3aTenbHO 8ceada MoYHO criedosame 8CeM cucme-
mam. [1eno B TOM, YTO CUCTEMBI HE NpMUcnocabnmBaoTcs K
BEYHO N3MEHSIOLLIENCA AeNCTBUTENBHOCTU. IMEeHHO ang
3TOro y Hac 1 ecTb MO3ru: HabnaaTb, 3anucbiBaTb, 3a-
MeYaTb U3MEHEHMs, a 3aTeM paspabaTbiBaTb onTuMarb-
HO€ NCMNOSIb30BaHNE CUCTEMBbI.

Ecnn Bbl He 3HaeTe, YTO genaTb, Korga TopryeTte, To
AOSTKHbI crnegoBaTb nNpaBuiam, NOTOMY YTO OHM coXpa-
HAT BaM XW3Hb. Ecnn Bam HpaBATCS pPbIHOYHbIE YCO-
BUA, U1 OHW COOTBETCTBYIOT TOMY, YTO NpeasiaratoT BaLuu
npasuna, crnegynute um. Ecnv npaesuna He COOTBETCTBY-
0T YCMNOBUAM UMM YCIOBUS HE COOTBETCTBYHOT MNpaBu-
nam... nponyctute xod. Bbl He OOMKHbI TOProBaTb Kax-
Abln AeHb. CMbICN HANM4YMst CUCTEM M NPaBui B TOM, YTO-
Obl NONb30BaTLCA MMM K CBOEN MaKCMManbHOW Bbiroae, a
He NO3BOSISATb MM YNpaBnsaTb BaMW.



MoxeT ObITb, Bbl HE
co3faHbl Ans 3Toro...

He kaxagbin MoxeT ObITb 4OKTOPOM, BYNOYHUKOM UMK
TpenaepoM. Bbl yBepeHbl, YTO 3TO Anst Bac?

Monpobyem BbIACHUTD. ..

Mosi uenb 3aknio4yaeTrcsd B BOCMUTAHUWM yCMELUHbIX
TPEenaepoB; B 3TOM H, BO3MOXHO, npeycnen 6onbLue apy-
rmx. Mbl MeeM y4eHMKOB NOYTN BO BCEX CTPaHax Mupa.
[Mo3TOMy B HalLUM HAMEpPEeHUs He BXOAUT NPOCTO MOroHA
3a nognucyukamn, Mbl Xxenaem pabortaTb NULLb C TEMNU,
YbM LLUAHCbI Ha yCnex AOCTaTOYHO BENUKU. OTO KacaeTca
N Bac.

N3 ckaszaHHOro crnegyet, YTO MpULINO BpemMs Ans oT-
KPOBEHHOro pasroBopa mMexay Hamu. Ham Hy)XHO 3HaTb,
AEVNCTBUTENBHO NN Bbl CO3AaHbl ANSA 3TOrO... €CINn HeET,
Bam cneagyet 6exaTb Npoyvb OT TOProBnu, Kak MOXHO
ObiCTpee, nHaye 3To Ansa Bac 4O0OPOM He KOHYMTCA. Hu-
Yero XOPOLLIEro U3 3TOro He BbINAET HU AN MEHS, HU AN
BacC, HM ANS Ballen ceMbl. Takoro poga BeLm 3Haqar ans
MEHS1 MHOro 6onblLUe TOW CKPOMHOW CyMMbI AEHET, KOTO-
PYIO NNATAT MHE MOW YYEHUKM.

Mo3BonkTe pacckasaTb O TOM, KAKOro Tuna NMUYHOCTbIO
cnenyet obnagatb xopowemMy Tpengepy... a NoToOM yxe
BaM CaMUM peLlaTb, HACKOMNbKO Bbl COOTBETCTBYETE Tpe-



GoBaHUAM.

[dymato, HanBaXXHENLLMM Ka4eCTBOM M3 TEX, YTO MHe
npuxogmnock HabnwaaTtb y yenewHbIX TPeraepoB, ABNs-
eTcsa CrnocoOHOCTb BHYTPEHHE MPUHATL (PakT HecoBep-
LLEHCTBA PbIHKOB M TO, YTO Mbl HE BCErga MOXEM OKa-
3blBaTbCA npasbiMuU. OObeMbl HaLWMX NPUBLINBHBIX cae-
NOK Bcerga HegoCTaTOuHbI, a8 KONMYECTBO OTKPbITbIX KOH-
TPaKTOB MO YObITOYHbIM caenkam O6blMHO OKa3blBaeT-
cs cnvwkoMm 6onbwnm. Kpome Toro, Bcerga cyliecTsyet
nyJdlas ueHa, HeXxernu Ta, No KOTOPOW Mbl OTKpbIBAaeMCS
U BbIXOAUM U3 pblHKA. OTO OM3HEC He Ans ngen, Ko-
Topble 8ce20a 00/MKHbI bbimb rpasbiMU.

Ecnun Bbl NepeKUNOHNCT, TO HAXXMUTE Ha KHOIMKY C
Hagnucbio delete. MNpsimo cenvac. ITO He COBEPLLEHHbIN
6usHec. Mbl ucnonbdyem B pabote marematuky; maTe-
MaTuKa COBEpLUEHHa, HO Henb3sl M30aBUTb OT HECOBEp-
LLIEHCTBA HEYTO CTOSMb HECOBEPLUEHHOE, KakK PbIHKM, Aa-
e NocpeacTBOM COBEpPLLUEHHOM MaTemMaTuku. B npouec-
ce TOpProBnu Cry4yaeTcss MHOro MppaumMoHanbHOro; Hau-
Bonee KpynHble NOTPSICEHMS CNy4atoTCA MO NPUYMHE HO-
BOCTHbIX COBbLITUN.

Y Hawero 6usHeca ecTb ABe COCTaBnsowue: nep-
Basi 4aCTb MHTENNeKTyanbHas... Bbl OOMKHbI M3y4daTb
N aHanuaupoBaTtb Bce, YTO paboTaeT B Toproene. Bro-
pas cocTaBnsawoLlasn 3aTparmBaeT 3MOLNOHanNbHyo cde-
py. Topzoerisi He sierisiemcs udearsibHou pabomod 05151 Me-



HS NUWb Momomy, 4mo £ rnoHumaro pbiHkuU. Korga ueHa
ABWXETCHA NPOTUB MOen NO3nLMK, 9 paccTpamBaroCh; Ko-
raa 9 3aKpbiBaOCb CAULLIKOM PaHO UKW CAULLKOM MO3AHO,
S1 paccTpanBatoCb 1 3Mt0Cb Ha cebs. Bbl AOMKHbI YMETb
CcnpaBnATbLCS CO CBOMMMU YyBCTBaMW, MHa4Ye BaM He [O-
OuTbCS ycnexa B TOProere.

Mown cbiH, poktop [kencoH Bunbsamc, aBnsertcs
ncuxmaTpom, npowenwnm obyyeHne B yHMBeEpcCUTETaX
IIxoHca XonkuHca n [xopaxa

BawwHrtoHa. HegaBHO OH Havan paboTtatb C (blo-
YepCHbIMK Tpengepamun, AOOMBLUMMUCA ycnexa B CBO-
en npodgeccun, TeCTUpysa UX No NporpamMmmMe, Co3gaHHOW
B yHuBepcuTteTe [koHca XonkuHca. HekoTtopble pesyrib-
TaTbl UCCNEAOBaHUS S CYMTAD AOBOSMIbHO BaXKHbIMW; OY-
Mato, OHM MOMOTYT MOHATb, NOAXOAUT NN BaM 3TOT BU3s-
Hec.

Topzoerne npucywu 08a KpUMUYECKU Ba)XHbIX acriek-
ma. Bo-nepBblIX, 3TO Bawa CNOCOBHOCTb COXPaHATb KOH-
LeHTpauuto 1 BbINONHATbL Tpebyemyto paboTy. B cocTos-
HUKW N Bbl B Npouecce paboTbl He TEPATb U3 BUAY KOHEY-
HYIO Lernb? MoxeTe nn Bbl CNpaBnATbCA C YaCTHOCTSMU,
He Tepada U3 Buay rnaBHoe? Ecnu Bbl B COCTOAHUKM AaTb
NOSIOXKUTENbHbIN OTBET Ha 3TU BONPOCHI, BO3MOXHO, BaMm
yAacTCcs CnpaBuTbCs C NOBCEAHEBHOW paboOTON Ha pPbiH-
Ke.

Ecnu Bbl He...



Ecnn Bbl HE CRMWKOM 3MOUMOHANbHbI UK HEBPO-
TWYHbI. [logBepxeHbl NM Bbl pe3kMM nepenagamMm SMo-
unn? CnocobHbI Nn Bbl caepXmnBaTb OypHbIe NPOsiBIEHUS
4yyBCTB? [MpmMxoaunocb nu cnblwaTtb OT APYrux, YTO Bbl
WMHorga cretaete C Katywek? Ecnu ga... ecnu Bbl npu-
HUMaeTe aHTUAEenpPeccaHTbl UK NbiITaeTeCb BEPHYTh Ce-
Oe gyweBHOe paBHOBECKE C NMOMOLLLIO Kakmux-nnbo apy-
rMX MEeQUKaMEHTOB. .. He AyMato, YTO BaM CTOUT Ha4YMHaTb
TOoproBarthb.

Xopollemy Tpenaepy He HyXHO ObITb caMblM COBpaH-
HbIM YErTOBEKOM B MUPE, HO OH UM OHa OOSMKHbl YMETb
TpakToBaTb NogpobHocTn. BAobaBok KO BCEMY, XOPOLLUIA
Tpenaep AomKeH ymeTb 00y3abiBaTh YyBcTBa. Ecnn Ba-
LM COESKN KOHTPONUPYIOTCHA BallMMK YyBCTBaMu, Tpare-
ANa HeMUHyema.

YKnpHag Touka B KOHLE CNcKa — BaM AOSMKHO LIENTUKOM
N NOMHOCTLI HPABUTLCSA TO, YTO Bbl AeNnaeTe; ecnu no-
nyyaete yooBONbCTBME OT TOProBMv, 3HAYUT, BAM HaAo
UM 3aHUMaTbCS. Y Bac UMEKTCHA HepeanucTUYHbIE OXU-
AaHna? Cobupaetechb BbiMrpatb MUMSIMOH, OTKPbIB TOP-
roBbln cyeT B 10000$? Torna Bam He CTOUT CTAHOBUTLCA
Tpengepom. OTO Hernerkmm busHec, NPUSATHO HAaXOAUTLCA
Ha BepLUMHE, HO B TOProBsie CRy4atoTcs U nponacTu.

Bce 0eHbau Mupa He cmosim HepP8HO20 Cpbiea.

A nobnto B Hawem 6usHece Heo2paHU4YeHHOCMb 803-
MoxxHocmed. Mon oTe, BCIO XXU3Hb npopaboTtan Ha Hed-



TenepepabaTbiBaloLLEM 3aBOAE, 3HAsA, YTO ero 4oXo4 Hu-
Koraa He NpeBbICUT OnpeaeneHHoro ypoBHs. He 3Hato,
Kak eMy yaanocb BblHECTU Takoe. Moe BOCXULLEHNE UM
NULWb BO3POCHO MOCIE TOro, Kak st NOHAS, Yepes YTo eMy
NPULLNOCH NPOUTM.

Byayuu Tpengepom, Bbl MOXETE cO34aTb NPUObLINbHbIN
OGu13HecC, KOTOpPbIM MOXHO OydeT 3aHMMaTbCsA HEemnosiHoe
paboyee Bpems. Jlyylle Bcero, 4To Angd 3Toro Bam He no-
TpeOyloTCA HU COTPYAHUKN, HU BOCC, HU Oaxe KrueHmbl!
BoT uTO NpnBNeKaeT MeHs B TOProere... Hagewchb, U Bac
TOXe.

Ycnex Ha pbiHKe rpuxodum om MPUHSMUs pearibHO-
cmu u ebigepeHHocmu Oeticmeaud. ..

lMymb K ycniexy 8 mopzaoerie eedem K cmaHOo8/1eHUI0
JIUYHOCMU. ..



Bbl B TPYAHOM NMONOXEeHUMN...

Bbl Xenaete npeBpaTUTbCA B YCMELIHOrO Tpenaepa
N BeCcTn Be3MATEXHOE CyLIEeCTBOBAaHWE OCTPOBUTSHU-
Ha nogobHO MHe, nepecenuslUeEMYCS Ha AMepPUKaHCcKme
BupruHckue octposa (U.S. Virgin Islands). BoamoxHo,
BaM MPOCTO XOYETCA MMETb OOMONMHUTENBbHbLIA NCTOYHUK
Aoxoaa, HO 3TO CBA3aHO C HEKOTOPbIMM Npobrnemamu, Ko-
TOopble cnegyeT ynaguTb.

MepBas npobnema — puck. Hekotopble BooOLlE HE B
COCTOSIHUN BbIHOCUTb PUCKKU, HO €CTb U Takme, KOTOPbIM
Mo BKYCY OLLyLleHMe OMaCHOCTU: Bbl AOSMKHbI onpeae-
NNTBCA C TEM, CKOIbKO MOXETe BbITepneTb. B cocTtos-
HUW N Bbl COBnaaaTtbh C 3TUM YyBCTBOM? [nd TOro, 4to-
Obl HAY4YNTBCA MacTepcTBy TOProBnu, HeobxogMmo npe-
O40neTb cTpax nepen puckom. B csoe BpeMs MHe NoMor-
N0 OCO3HaHMeE TOro, YTO PUCK BCeraa NnpucyTCTBYET B Ha-
Len xunsHn. Hapgo cMmnputbes ¢ aTuM. NocMoTpeTb pUcky
B rnasa... fiPpUHsImMbe €20... He NblTaTbCA BexaTb Npoyb.
[Mo3Xe 9 Hay4Ynncs KOHTPONMPOBaTb PUCKM NOCPEACTBOM
TEXHMKM UCMNONb30BaHWS 3aLlMTHbIX CTON-OPAEPOB.

CniegytoLwmnn Bonpoc, Kakon Noaxod K TOproere B3sATb
Ha BoopyXeHne? MHorne coTHM niogen npeanaratot Bam
cBou ycnyrm, obelasi Hay4YMTb UCKYCCTBY TOProBnv Ha
pbIHKaX; CKONbKO N0AEN, CTONBbKO U TEOPUN.



Mo MOEMY MHEHWMIO, HAA0 OCTAHOBUTL BbIOOP Ha Yerno-
BeKe, YbU 832/1510b1 U udeu sam Hauboree briu3ku. To, 4To
N KaK OH rOBOPWUT, OOMKHO ObITb MOHATHO BaM. XoA4 ero
paccy>XaeHun OOrmKeH coBnagartb ¢ BawuMm. YpesBbliyan-
HO Ba)XHO C XOo4y NOHMMAaTb TOro, KOro Bbl M30pann CBO-
UM HacTaBHMKOM. Bam coBceM HeobA3aTeNbHO YYMUTbLCA
WMEHHO Yy MEHSI; rnaBHoe, 4ToObl Bbl HaWwnn cebe 0byesb
10 pasmepy, — YernoBeka, KOTOpbI XOPOLLO noaxoann 6ol
BaLLMM UHOMBUAYANbHBbIM TPENAEPCKUM OCOOEHHOCTAM.



Ho ecTb eLwe Koe-4yTo...

HakoHeul, HacTan yepen Toro, YTo s Ha3blBal 8bi6e-
PEeHHOCMbI OeNCTBUA. HegocTaToyHO NPOCTO MHOIO pa-
6oTtatb UM ObiTb YMHULIEN... MOXHO GexaTb M30 BCeX
CWn, HO, eCNK ABUraTbCs B HEBEPHOM HarnpasreHuu, Le-
NN HUKOTdA He OOCTUrHelwb. [1ns nocTpomkn goma Tpe-
ByeTcs NpaBunbHbIM YepTex. Ecnu yepTex HeBepeH, Bce
MOXET 3aKOHYUTbLCS KaTacTpodon. Bbl OOMKHbI 3Hamb,
8 YeM 3aKryYaromcs ripasursibHble 0elcmeusi Ha PbIHKE
u eecmu cebsi coomeemcmeeHHO. IHaye Bac BbiLLMOET
N3 pblHKa. Bawum gencTeuns OMKHbI ObiTb BbIBEPEHHLIMMA
N COOTBETCTBYHOLLMMWN NpaBae pbiHKka. TakoB UCTUHHbIN
cekpeT Toproenu. Kak onpegenutb CTeNeHb NpaBuiibHO-
CTW AENCTBUN? DTO HECNOXHO: NMpaBUsibHblE OENCTBUS
BeAyT K NO3UTUBHbBIM pesyribTatam.

He nymatme gawu xenaHusi ¢ UcmuHou.

Xopowumu B Hawiem OunsHece cuuTaroTcs NpuodbInb-
Hble COENKWN, MI0XUMU — Te, YTO 3aKpbIBalOTCS C YObITKOM.
TakoBa peanbHOCTb, C KOTOPOW NPUXOAUTCA UMETb Ao
Tpenaepy... npuaepxxmBanTecb 3TOro npasuna, n sce by-
AET XOPOLUO.

N3 atoro cnenyet, 4TtO Bbl OO/MKHbLI YOOCTOBEPUTbL-
CA B TOM, YTO YerioBeK, BblOpaHHbIN BaM/ Ha pPosb Ha-
CTaBHMKa B TOProBne, MMeEeT 3a nnevyamu ycneluHbln



onbIT. BnonHe BO3MOXHO, YTO 1 HE COOTBETCTBYHO Balle-
My maeany yuutens. Ho Bam obsisatenbHO Hago yb6e-
ANTbCSA B TOM, YTO YenoBeK, Ha KOTOPOM Bbl OCTAHOBUTE
CBOW BbIOOpP, AENCTBUTENBHO TOT, 3a KOro cedsi BblAaeT. ..
NOMHUTE, PeYb MOET O TOProBne, a He 0 MapkeTuHre! Pae-
HANTecb Ha nobeguTenen.

£ Mory nokasatb BaM CBOW cAerku, Korga Bam byaet
yrogHo — 8 /10b6oe 8pems OHs1 U HoYu . Bbl MOXeTe N3yumTb
BbIMUCKN C MOMX TOProBbIX CHETOB M yOeauTbCsa B TOM,
YTO S OEWUCTBUTENbHO YCMNELUHO TOPryto, MHorga crnpa.s-
naAsack ¢ bonee YeM TbiCsAYEN KOHTPAKTOB B Mecsl,. Ecnn
npegnonaraemMbii y4mTesib He rOTOB K TOMY, YTOBObI O3Ha-
KOMUTb Bac CO CBOMMMW CAENKamu, 3TO 03Ha4YaeT O4HO 13
ABYyX: NMBO OH BoOGLLE He TopryeT, NMBo TopryeT HeBax-
Ho. Bbyab Bbl yuntenem, pasBe He nokasanu 6bl ydeHu-
kam cBou caenkun? OTCyTCTBME BECOMbIX CBUAETENLCTB
TOro, YTO NpegnonaraeMbll y4nuTenb ycnewHo paboTaer
Ha pbIHKaX B peXnmMe peanbHOro BpemMeHu, Hago BoCnpu-
HUMaTb, Kak OrPOMHbIX pa3MepoB KpacHbI donar.

Ecnu BbI eLle He 3axoannv Ha Hall CanT, MOXeTe cae-
naTtb 3TO U 03HAKOMUTBLCS C AOCTMXKEHUAMMU MOUNX YYEHU-
KOB B HaweM — 3asie cnaebl (Hall of Champion Traders)
(www.ireallytrade.com/halloffame.html).

Mow y4YeHWKM BbIMIPbIBAKOT YEMMNNOHATLI NO TPENaMH-
ry 1 ynpaensaoT MUANMOHAMN 4ONNapoB; MHOTME N3 HUX
YLUSM C NOCTOSIHHOWM paboTbl M NOMTHOCTBLIO MOCBATUN Ce-



http://www.ireallytrade.com/halloffame.html

65 Toproene. OHM Obinu cTonb NMO6E3HbI, YTO OTAANN MHE
AaHb YBaXXeHNA B 3HAK BriarogapHOCTU 3a ycunus, npu-
NOXEHHble MHOW ONA TOro, YToObl MOCTaBUTL UX Ha Bep-
HbI NyTb. A C yaOBONBLCTBMEM NOMOTY U BaM, Byab Ha TO
BalLLIE XXenaHue.

Ha cTpaHuuax aTon KHUrM s pacckasan BaM O HEKOTO-
pbIX MOUX MHOMKaTOpax, 06Ccyamnn Toproeble cTpaTerum 1
nodenuncsa MbICNSMM O PbiHKE, pacckasaB O noaxoaax,
KOTOPbIMW PYKOBOACTBYIOCb B CBOeW paboTe. Hagetocs,
Bbl HEMHOTO y3HalnM MEHS U, YTO €LLE BaXKHEEe, NMOHAMN,
CKONb MHOrO 3Ha4aT And MeHsi TOproens u obyyeHue.
JTogn B GonbLUMHCTBE CBOEM CTpeMsTcst hokycnpoBaTb
BHMUMaHMeE Ha Tabnuuax, 4aHHbIX 1 rpadukax, HO JaHHbIe
KaK TakoBble, He cogepxaT B cebe MyapoCTb — TOMbKO
pesyneratbl. Ta Hebonbluas Tonnka MyapoCcTn, KOTOPYH
s cymern HapaboTaTb 3a 4eCcATUneTus TpenamHra, cogep-
XNTCSA B MOMX YPOKaXx U JIMYHbIX 3anmcsax.

Ycnex sensemcsi npodykmom 6eckoHe4Ho20 obyde-
Hus1 u pabomel, @ He NPUPOXOEHHbIX UHCMUHKMOS.

Ecnun 10, 0 Yem 30echb pacckasbliBaeTcs, NpeacTaBns-
eTCs BaM pa3yMHbIM... TOrga sl roToB CTaTb BallMM Ha-
CTaBHMKOM... AN MeHs1 ByaeT 4ecTbio yBUAETb OQHaXAb!
BaLL MOPTPET B psiAy NOPTPETOB APYrMX YHEMMUOHOB TPEW-
JVHra B Hawlem 3are crasenbl.



B 3aknro4yeHue

A 3aBepLiald KHUTY HaunyywumMmn rnoxenaHMsmMu Bam
nuyHo. XKenat BaM ydadnm KU Xopowlero TpenauH-
ra. Hagetcb, Bbl NpUCOEANHUTECH KO MHE Ha canTe
www.ireallytrade.com. Ho camoe rnaBHoe — S ewe pas
Npu3bIBato Bac HMKOraa He 3abbiBaTb 3TV TPY MarneHbKuUxX
crnoea:

Bceeda ucnonb3ytime cmorn-opdepa.
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