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fapu Chdr 326020 TOPrOBOM MXOPARKOH B HaTHIPHAAKATE T U C Tex NOP QYMAN TONLKO 0 TOM,
KaK CXOATHTb COCTORHME, aHHMaRGe Grpxeaoit Togrosnen us aoMa. Ox Kyl CBOIO NEPBYIO ax-
uvio B 1966 - 42 BTOpOM Kypee Kosnegxa, ¥ chenyolupe A8a AECATHNETHR BeaycnewwHo npecne-
DOBAN MEYTY CROEFD ATCTRE.

Hakowey, 8 1985 1. ha [3pu CuvTa, NOYTH PR3OPUALIENCCA W roToBOT0 BCe BROCUTL, CH3OW D
npoapefide, C 7éX nop ¥ HeTo tie B0 HY OJHOFO NPT PBILHOM FOAR, WM PEOKO KOMAA CyManc
macalybeoNHoAToproany, Ero cueT paspoccA ¢ $ 2,200 ao nowtv 1 munnona gonnapos, Hro ra-
KOrO OTXH [3p4 8 10T CypeboHoCHRIE pen 1985 ropa? Kax o pocTvr cB80ed QeHoMatianbhoil

MATHAAUATANETHEN ROAOCH! nofiea H 3apabotan MexyHapOoAHYC penyTauuo GRHOMC 43 Hanbonee
NpeychasaioLUMx 8 HeTOpHY TpeitiepoB-HaaoMHvkoa? O6 aT0M B y3taeTe U3 KHury «Kax A 3apa-

632761820 HA KH3Ho CUPKSROK TOPrOBREHS,
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W 8 JTOAHO.
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Hukonacy Japaacy.
Bawa MeTOa0MOIHA TOPrODIH B 1961 roay oxasuia HONBLIOE RS-
HH¢ Ha BITCYATTKTCABHOLO 14-1eTHErO MAPHAIIKY B 1561 rogy

Bmocy haGkouy.
1 neerna Oyny GraromapeH 3a Bee 1o, uto Bu g MeHsT caenany.

Mownm poauTensaM, CuaHero 1 3crep CMMT.

H, xencuo, C3HAM U Beeit KomaHne ~ bavanty, Yuruu, befunxk,
BoanwbnenHoi, Camcory, Tomacy u Kopoaie,
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oT uBTOpQ

Ocoboit 6narofapHOCTH 3aCAYKMBAIOT TP YEJIOBEKA, KOTO-
pBle OYEeHb ITOMOIMIM MHE C rpadMKaMi BO BpeMST paboThI KA
xHurod “Kak s urpaio ¥ BEIMIPEIBAIO Ha bupxe™: oo M-
nep n3 “@opmoct dprouepc”; [IxoHarad Matr uaz “Ldeden-
nep kanurain”, ocobeHHo dxeHeT byaBuH — 3a ec BpeMd U
TeprieHue.

Xouy otmensHo roGnarogapurs Kapna CBEHJIHHA U3
“DecisionPoint.com”, Dpuka Kanpepta u3 “Caveland. net” n
OxoHa Bornuumkepa w3 “BOJUTHHIKED KanUTan MEHE K-
MerT” M “Equitytrader.com”.

Beipaxaxo npHU3HaTEAbHOCTE MoeMy pelakropy Ilamene
BaH IlicceH u ee momoninuie Mapu Togn — OHM TepIIETHBO
¥ 3DDEKTUBHO CIIPaBNSIANC C MOMMH KAaNpH3aMH BO BpeMst
HAIMUCAHMST KHUTH.

Otxaio pomioe Maitkny JleTsaitnepy, MIaBHOMY PEIAKTO-
py “Jxou VYaitmi supx Canas”, u JIxunuu Kappomn u3s “Hopr
MapKeT CTPHT rpaduKc” 3a KX exeaHeBHYI0 MpodecCHOHATh~
HYI0 TTOMOLIIb,



nponor

THNMYHDIK TOPrOBbIH ACHD

MHorue Tpeiaepil pa3ouapyeTed, y3HaB, Kak MPOXOIUT MO
TOPIOBEIi AeHb, HHUEro HHTPHIYIOLIETO U 3aXBaTHIBRIOLLETO,
MeH% 5TO BIIONHE YCTPAUBAET, NOTOMY YTO f TOPIYIO He pagH
VHOBOIBCTBHS MM BO3OYXKOcHHA. MHe HYXHEB ACHATH U CBO-
6oaa, KOTOPYIO OHU TIPHHOCAT.

o 1996 r. 1 > K 3anamy oT Puto, wrat Hesaga. 3aTeM me-
pebpaica Ha 10T UeHTpalsHOro KeHTYKKY, B CTpaHy “‘Tieliep 1
KODOB”, Tle M OGKTAIO IoHbIHE. [Opoj, B KOTOPOM ST XXMBY, Ha-
MMOMHHAET MHE 4eM-To KoMeaud 1960-x — tuna “MeiiGeppu”
Oupy puddura. B KoHue xoHUOB, Hallero niepuda 30ByT
Baphid, a ynpaBigiomiero MeCTHO aBTOpeMOHTHOU MacTtep-
ckoit — Iybep. Ho yTo-T0 1 OTCTYIIMN OT TEMBI.

YTpoM s BcTalo He pansiie 9:30, uHoraa 1 nosxe. Oro Bpe-
M OTKPBITHS (POHAOBOTO pRiHKA., YT0 A Mory cxasats? C ca-
MQOro JeTCTRa 51 6BUT Mo3gHeit nrainkoii. B Hepane MHe HUXo-
T4 He yaasanoch BRICIATLCH. IPUXOAMIIOCH MOMHUMATECH B
6:30 yTpa no THX00KEAHCKOMY BPEMeHH, KaxXblil AeHb 5 6o-
PONCH ¢ IOCTOSIHHOM yeTamocTsio. TlepeOpaBiiMch Ha BOCTOK,
MHE HAYEIo HE CTOMT COXPaHATh OOApPOCTE B TEUCHHC AHI.
TeM He MeHee Moit BUneoMaraurodoH ¢ 8:00 yrpa numer Ho-
BOCTH CH-2H-0M-CcH.



2 KAK f MEPao M BhIHIPMBAK Ha GHpXO

A crapawch ObITh Ha Horax K OTKpHITHIO B 9:30, Tak Kak
NepBbI¢ 50 MEHYT TOPTOB 3a4aCTYIO 3a1a10T TOH Ha BeCh JEHD.
IToBeneHe PpioYepCoOB B TOT MEPHON BpeMeHY HEpeako
TIPCACKASLIBAET, KaX pa3BepHETCs TOProsjid B HANLHEHILICM,
Kpome Toro, B TeyeHHe STUX NepBBIX 50 MMHYT s Haubosee
BOCNPUUMYNE K JII060MY Pa3BMTHIO CHAbl, CaboCcTH uay pac-
XOXKACHUAM, ITOABLTIOIMMCS Ha JIEHTE.

B 10:30 yrpa 32 3aBTpakoM s IIPOCMATPHUBAKO IUIEHKY C HO-~
BocTAMM Cn-2H-01-CH Ha cIy4yai, eciy 3a MOATOpa Yaca Ao
OTKPEITHA pbIHKA NMOCTYIMWIA BaXHas WH@opMauud. 3aTeM
CHOBa cTapnio MarunTodoH Ha 3anuck. OH paboTaer BCIO
TOPFOBYIO CECCHIO U €U HBa Yaca riocjie €€ 3aBeplieHusl.
MHe coBceM HE XOUeTCs YTO-HUOYAB IIPOTTYCTHTS.

Npumepno B 11:00 yTpa g BKJIIOYAIO KOMITLIOTED, ITPOBEPAI0
3JIEKTPOHHYIO TIOUTY, CMOTPIO, YTO FIPOMCXORHUT Ha HEKOTOPRIX
Kotpepennuax B MuTepHere. 3areM na Yahoo.com mpocMmar-
PMBAIO BHEWIHWE PBIHKMH, a HA Quicken.com — nmoprdeni ‘rex
hoHJ10B, KOTOPBHIMU TOPIYI0 YU COBHPajOCh TOPTOBATL, DTO
YacTh Moero padodero qud, Crnefyioiuuit ar — npoOBEPUTE Ha
Beb-caltte www.dailystocks.com nosTOXEHHE DAINTHMYHLIX TIPO-
MEBIUUIEHHBX tpynn. Kaxibiid zeHb MHe He0OXOIMMO TOYHO
3HATh, TJIE HA PHIHKE PasBOpadHBAIOTCA OCHOBHLIE COOLITHAL

Mexay 12:00 1 15:00 npITarocs pasodparses, YTO MHE HE-
Nath co ceouM mnoprdencM. ITouru Kaxapit neHb BHOCUT ITO-
CTOSTHHBIE KOPPEKTH POBKH B MOU TOPIOBLIE MOSUIIMHY. Creny-
eT U YBEeXUIHTh WIH YMEHBIUHTE CBOE NPUCYTCTBHE KA PBIH-
Ke? Bech eHb A BHUMATENLHO CieXy 3a HOBOCTHOM JIEHTOH
CH-3H-6K-cH M OTMEYal MajleRIIHe HIMEHEHHSI, TPOMCX0-
OAUMEe B COOTHOWeHUH uHaekcoB Dow, Standard & Poor's
(S&P), Nasdag 100 1 Russell 2000.

o 3-X yacoB IHS HeT HEOGXOOUMOCTY ITOCTOSHHO CHLICTD
Y 3KpaHa TeleBu30pd. A MOry NpUHSTE ZYIL K CASATh KaKHe-
TO HeoOXOMMMBIE AiesTa — CXOOUTh B GaHK, Ha TIOYTY WIH B Ma-
rasHH. Bosppamzasck, o0f3aTeNbHO NPOKPYYMBAIO BHAEO3a-
ITHCE, YTOOH MPOCHCOUTE MOBeACHHE PHIHKA 32 BpeMA MOEIo
OTCYTCTBHA. MHE BaXKHO ABUraThCsl ¢ HUM B OJHOM PUTMe B
TEUCHHE BCero OHA. PaHblie 5T He MOT TOProBaTh, HE NPOYMTAR



THAHYHbIN TORroBbIA oHs 3

¢ camoro yrpa “ Yoasr-CcTpuT AxopHan” n “HHaeetops Brauee
peinp”. Terepb, KOIAA MOS TOPLOBJIA CTRORTCS [JTABHBIM 06-
pas0M Ha HHCTOM LCHOBOM ACHCTBHH (MOMCHTYME I PACXOX-
HEHHAX), STH TAZETH A IIPOCMATRHBAIO HAMHOIO TIQ3NE.

Mexcay 3:00 u 4.00 yacaMif AHS HACTYRACT BPEMA BEHCT-
Busi, 0coBeHO B nocsepuue 30 MMHYT. BT0 Yac MKC, KOra
HeoGX0IUMO NOATOTOBHTL CBOX XOA bl A0 3aBEpIIcH UA TCPro-
B/H. ¥ MCH# BCErsa eCTh HAEH, YTO MOXHO CIeIaTh Ha 3aKphl-
THH. B 3T0T nocnieadiil vac £ NOJIHOCThIO COCPEIOTOYEH Ha
HOBOCTSX, AKIMAX B MOEM TIOpTOENE U MOBENCHM M DABIHY-
Hpix HHEekcoB. MUMeHHO B mocIcounil vac a dopmynmpyo
TOYHbI} TLIAH TOPrOBJAM, YTOYUAA, CKOILKO H BO UTO BKITAIL-
pats. Mexay 3:30 u 3:45 Ha puiHKe O6BIYHO RO3HUKAeT 06-
MaHHOE ANDKCHHS, XOTa H He(oabLIoE, S HAa3EIBAKS Ero TpA-
ckoll Rydex, PHHKY HPapMICA CMYLWIATE MTpoKOB Ha ‘‘Paik-
JieKc”, TaK KaK HX opaepa JOKHB! OuITh BHECEHBI Jo 3:45,

Mexcay 3:50 u 4:00 mxs a spomo 8 INVESCO. MHoraa Mue
MPHXOAUTES ONHOBPSMEHHO BLIXOAMTL HA CBI3E ¢ Janus u
Strong. INYESCO 1 Strong peako 3acTapigior xaatb SObILE
HECKOJEKHX CEKYHT, & BOT JANUS MOXET OTHATL MHOTC BpeMe-
HH, MHOrn4, Haxoasich Ha Tenedone ¢ INVESCO, s yeriesaio
N3IMEHHTE 00DHEM CBOHX 3AKYITOK MCXOMISI U3 TOTO, KAK B 3TOT
MOMEHT TOPIYET PhIHOX.

Mexcmy 4:00 1 4:13 g orMeyaio, ¢ Kakoi# ipeMHei UM BUc-
KOHTOM TI0 OTHOLIGHMIO K cripaseaneolt neke (fair value) a-
kpsiratotes purovepehl S&P s Ynkare, Mo 5:30 a 06biuHO g0-
Ma — caymalo CH-9H-0H-cU 4 YNTa0 GUHAHCOBEIS FA3ETE W
xypHaJtel, Kposme Toro, HeodxoIUMO NPOCMOTPETh PA3NHY-
uele 0630ps1 peiika Ha Marketwatch.com. Mexcay 5:00 1 5:30
Moneynet.com nyGNMUKYET LCHH 3AKPBITHA IO MOUM doH-
maM. Pamu aToro MoMeRTa (5:30) 1 v xusy. llomyuMs tgH 3a-
KPBITHS, A OTTIPABIATOCh HA CROIO BEYEPHIOKW MPOGEeXIKY.

OmHako B 5:30 Moft paGounit 16 Hs He 3aKAHYIBAETCA. Bech
BEYCD A NpomepdAwo, kak deioucpenr S&P TopryloTeA Ha
Globex, a Takxe mepHuogudecky TTOCMATPHBAK, KaK TOPIVIOT
A3UATCKUE PEIHKY, M CAEXY 31 MO3LHUMH BeJIOBBIMH HOBO-
CTAMY Ha Yal100.com,



4 KaK 8 Mrpaio M BHNIPMBAK NG SHpNO

M oit MO3r cocpefoTodeH Ha Toprosie 24 yaca B aeHs. 5 see
BpeMSI IPOMTPLIBAIO B [0A0BE DO3MOXHBIE PLIHOYHEIE CLEHA -
DHH M NPOCYMTBIBAKO, KaK OHH MOTYT 3aTPOHYTh MOH OTKpEI-
THIE TIOIHUMHK. MHE BaXHO NpoayMaTh CBOU OTBETHBIC Lifary,
Jlaxe KOrAa s BCTAIO MOCPEAN HOUH, MOH Pa3yM HAaCTPOEH Ha
PBIHOK, NMpHAyMbIBasi, 4T0 A€1aTh 34BTpa, €CJAH NpoH3oiigeT
TO WJIM APYTOE.,

Teriepb, KOTAa 5T ONHCa CBOK TOProBbIH ACHbB, BBl CKaxe-
Te, YTO y MeHS HeT HHKakoH nHyHOH Xu3HK. Ho nosmonsre
COOBLLUTS: 51 CBOBOAEH YXOANTb M3 I0MA HA LIENLIR J€HBb, Ha -
NpHMED, IO MATasuHaM, B XyA0XKECTBEHHBIIT My3¢H HIU 300-
napk s Jyucewure B 100 Miix Ha cesep. Moc uimtenskoe
OTCYTCTBHE OBRIYHO OIHAHAET, YTO HET HEOOXOAUMOCTH Kop-
peXTHpOBaTh CBOH Topreseie no3uumH. Ho cuTyauna moxer
W3MEHNTBCS, €CIH DBIHOK BeleT Ce0f BONPEKM NpOTHO3aM,
Mo3TOMy HeoBXoIuMo MMeTh ¢ coboit TenedoH. Habpap ko-
THPOBOYHBI HOMEP, NMPeNOCTABACHHEIA MHE (bblouepCHBIM
6pOKEPOM, A IONYHal0 A0CTYMN KO BCeM HYXXHBIM MHE HAJIHY -
HbpiM uagekcaM: Dow, S&P, Nasdaq 100 1 Russell 2000. Muo-
IO pa3, HaXoAsCh BHE IoMa, A NIPYHHUMATT HeOXKAaHHbIE pe-
HIEHUS IO CBOEMY CUETY.

M HorIa 3a7a10ch BONPOCOM, a Tak JIH HeobX0aHMO CTporo
cOBMI0NaTh ITOT EXCAHEBHBIN TOprosutit putyan. B 1998 roay
¢ yrpa mATHHLK! 16 OKTAGDS H 0 Bevepa 4YeTBepra 22 okrab-
psi 51 TTOMOTAJI Tepee3XaTh CBOEMY IpYry, ITO3TOMY MOCTOSHHO
HaXOOHACA B flopore. B 310 BpeMs s MOT TOJILKO HabnoaaTh 3a
DHHKOM, TO ecTb otcaexkupath Dow, S&P, Nasdaq 100 #u
Russell 2000 uepe3 TenedoH. D10 6bl1a aKTHBHad HeNEs,
oco6eHHo Uit Russell 2000, 1 MHe ynanoch CymleCTBEHHO
NpUPacTuTh CBOH TOproBble NO3HUUH. B TedyeHue 7 aHel s
obxommncst 6e3 Cu-3u-6u-cH, MIHTepHEeTa M duHAHCOBBIX
MyGaMKaUKi | Bee Xe 3apaborai 6onee $10.000.

VYV MeHda HeT apy3el-npHATeNeH 110 TOProsie, ¢ KOTOPLIMH
s copeToBaIca 6K B TeyeHHE Toprosoro mHs. MHe HHKoraa
ocoGeHHo He HPaBHJIach TAKad Haes, TaK Kak B 3ToM BHU3Hece
HaJlo HrpaTh B ONUHOYKY. S He Xouy, yToOLl peryidpHO MEeHS
cOUBAM C TOJIKY APYTHe Tperzepsl. YecTHO roBop4, HET TaKO-



THAWUHLIH TOPIORLIH etk 5

ro Tpeiifiepa, Ybe MHEHHE OBl 5 yBakan. OnHaKo MOXHO Cuu-
TaTh, YTO MOE YHMACTHe B YaTax ¥ KOHdepeHUMsax, e Uapur
MHOTO0Bpa3ne BCeBOSMOXHBIX TOMEK 3PEHHS, NOYTH PABHO-
3HAUHO OBLLEHUIO ¢ 3aKaAbItHbIM IPYroM B TOProBhIX Acnax.



Ecnu pel Tpeitiiep wiu cobUpaeTeCh UM CTaTh M XOTS ObI He-
MHoro pastupaercch B QOHIOBOM PBIHKE, 3Ta KHUTa ) Bac.
He uMeer 3HayeHUA, 4YTo Bbl BHIOpAIM B KaYeCTBE OPYXHA
TOPIOBJIM — OTHACIBHBIC aKIUH, B3aUMHBIC HOHIBI, ONMIIHO-
HbI Ha KaKye-TO aKTHUBbI WITH HHAeKch, dprouepcb! Ha (DoH-
HDOBEE HHIAEKCH WK aKLHH, OCHOBaHHBIE HA HHEEKCAX, TOp-
ryembic Ha AMepukaHcKo# ¢orgoBoit 6upxe (AMEX), Tuma
S&P Spiders unu Dow Diamonds. HesaBuckMo ot npegmno-
yuTaeMoro Toproporo Habopa, TPEOOBaHHA ONMHAKOBLIC:
OLITE HACTPOSHHEIM Ha PUTM H JIBIXKeHUE phlHKa. ToproBHe
CTpaTeruy u punocouu B 3To KHUIE ITO3BOMST BaM Jyvylle
IOHATH MTOBEACHUE LEH, YTOOH HCIONB30BATh X ABIKCHUA,

B xxure “Kak g Mrpaio ¥ BeIMIDHIBAXO Ha OHpxKe” onuca-
HEI BCS MCIIONMB3YEMBIC MHOIO TEXHUYECKHE NIPUEMB! TOProB-
JIu. § mocTrapacs CAeNMaTk 3TO HACTOALKO TOYHO, HACKOJNBLKO
BOOOIe Bo3MOXHo. Bojice TOro, 3xech BEDKHMKA M3 BCETO,
4TO 6LLTO B MO 33-teTHel ToproBoii Kapeepe — U Xopolle-
ro, 4 IUIOXOro, K YpoJIHBOro. Bo3aMoxHo, YTo-To A AeNalo
npasiiikHO, [loTpaTHB MHOTO JET Ha Oe3pe3y/IETATHBRYIO,



8 KK § HIPCIQ ¥ BHIMTPMBAIO HU BKHpMe

TTYCTYIO TOPrOBIIO, MHE, HAKOHEL[, BCe cTalo ACHO. C MOMEH-
Ta CBOETO MPO3PEHUA 51 MeTOMWuHO pacroproean $2.200 mo
Gonee ueM $650.000, npakTHUECKM He nMes Ha CBOGM MYTH HU
OJITHOTO TIPOUTPBIILHOIO Mecaua.

3HaliTe, 1 He KAKOi~TO NY3bIPh B KacTplosie, JIMIIb HERaB-
HO BCIJLIBIIKA Ha kumydeM (POHIOBOM phlHKe, M He yraca-
[OILAf 3BE3A, OOpaTHBIIAACA K HANMUCAHUIO KHHUI, [OTOMY
UTO ¢ JIyuunie rogsl rosanu. $ pesiaie IeHbIH MOCTOSAHHO,
HayuHada ¢ 1985 roma, v 1998 rog — Moii Ay4lUnit ToproBelit
CE30H, NPHHecL W BrITpeitl B bonee yem $196.000.

[obyaUTeNbHBIM MOTHBOM CO3JaHMA 3TOM KHUIU CTana
MoJpba O MOMOLUM MOCTOAHHO NPOMUTIPHIBABLIEr0 U MNOTOMY
or4agpuieroca Tpedinepa. Bol rrpoyrere o HeM B Dhase 1, On-
HAaKo, B3SABUIMCE 33 AEJI0, 1 TOHSUI, NMOMUMO €ro CNE3HOro
ITUCHMa, OBl Y ApyrHe npuyMHEL, 3aCTasMBLINAe MCHA CeCThb
3a paboTy.

OnHa 13 HUX — HeIlpaBuAbHLIE TIPEACTaABAC HUSI NYOIHKH,
KacaiounMecs 3apadaTeIBaHyA Ha XHN3Hb OUpXKeBoil TOpros-
Jeit. 9TM ucKaKeHHEe TIpeCTABIEHMS BOCTIMTHIBAKOTC Dec-
KOHeYHOH yepenoil KHMT, nporpaMM, ceMUuHapos, HHQopMa-
LIMOHHEIX Glo/eTeHed M akc OBbIX CIYXKO ¢ UX OO HAHUSIMU
BEPHOI'O M MTHOBEHHOTO oforawenusa. Ho 3To Bce cKasky,
OYKOBTUPATENLCTBO. ECNK 651 BB BIAPYT CTATM aHAIHW3UPO-
BATh 345 BACHNA TaKHX TOPTOBLIE B MeYTaMH, TO OBICTpO OOHa-
DYKHAU OB, YTO HE OJHH N3 HUX He 3apabaThlBacT Ha XH3Hb
6upxesoit Toprorineit. IIorOBOpUTL OHM JeHCTBUTENHBHO
Bonsliye MacTepa, HO Ha GojibIlee, K COXANEHMIO, He CIO-
cOb6Hul. Mo KHHUTa Of{HA H3 HEMHOTHUX, 9eif aBTOP MOXET He
MOoAbKo CKAIKY paccKas3aTh, HO Y Aeio CHelaTh.

Hpyroe Moe XenaHUE — TPOTHBOCTOATE PACIIPOCTpaHe-
HHIO KHUT 0 TOPIOBJie, HallMCAaHHREIX aKaTeMHKaMH U Teope-
TUKAMH C OrPAHHWYCHHEBIM ONBITOM MJH BooOiue Oes ornbiTa
ITPAKTHYECKOX TOPIOBJIM. OTH KHHUIM OCIEIUISIIOT CTATHCTH-
YEeCKUMU HCCNedOBaHUMMI, FpaduKaMi ¥ LeHOBBIMY MOLEe-
JAMu, paboTaICIMMH TONEKO B PETPOCNEKTHBRE WIHN B ClIeLH-
a/IbHO MOAXOOpaHHEIX 2BTOpaM U NpUMepax. B HUX OTCYTCTBY-
IOT JJOKA3aTeNbCTBA, 4TO ITH METONH KOrMa-Nn6o ceds otipas-
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NAJIH ¥ TIPMHECIH KOMY-TO XKUBble HeHLIHW. B npoTHBOnOox-
HOcTh ¥M, KHUra “Kaxk g urpaio M BuIMrpeiBalo Ha Gupxe”
rIoApoOHO ONKMCHIBAET TEXHUKY M CTPATETHM, OCHOBAHHEBIE HA
MHOroJIeTHUX NPHOLIABHLIX CAENKAaX.

Kpome Toro, 91a KHHIa XXHUBOEe CBUAETEILCTBO, UTO YCITEL-
Hag TOproBJist U3 coOCTBeHHOTO JOM3 LoCTYIHA JII000OMY Cpe-
OHeMy Tpehgepy. Kaxablil “UHTan o TOproBhlX MOABUTAX H3-
BeCTHLIX MYAPELOB phkIHKA U APYTHX TpeHiepax-Cynep3Bes-
nax. Ho, no3HaKOMHUBLIXCH ¢ HUMU nobJiixe, Bbl y3Haere:
OOMBUIMHCTBO 3THX IUMPOKOPAPEKIAMHMPOBAHHBIX CIieLia~
JIMCTOB 11€ TOPTYIOT U3 AOMA, 14 Y XKMBYT He TOJLKO C NPUOBI-
JIX Ha coOCTBEHHBIX TOProBeIX cyeTax. Hanpotus, Bel 06Ha~
pPyXuTe, YT0 OHHM PaboTAIOT TpelaepaMy ollepaALlMOHHBIX 33~
7noB 6upxku B Helo-Mopke vm Yukaro WK YIpasisioLIEMU
XCIKeBbIX (YOHA0B M TOPTOBLIMU COBETHMKAMU, pacropsixa-
SCh MWUTHOHAMM YYXUX AcHeT, Toraa yuTaTens HauHHAST 3a-
IaBaThCSI BOTIPOCOM. HEYXEIIH TOPTOBBI yClexX — YAeN TOMb-
KO TAXMX CHIBbHHIX HANAZaoLUX, HIPOKOB ¢ OONbIINM HMe~
HeM? PaccnabbpTech, IIOCKOJBKY 3TO COBCEM He TaK.

B oTnHuMe OT MHOTHMX HeIARHO BBINMYLICHHLIX MATEPHUANIOR
O TOPTOBJIE, 3TA KHHTA He MHCaNach KaK MapKeTHHTOBOE IIpU-
KPLITHE U1 TIPOABMOKEHMSI KaKoro-Hubyap uHGopMaUyOH-
Horo 61o71eTeHst, hakcosoM CiyxOsl 1M TOPTOBOIO CEMMHA~
pa. Sl H3BecTeEH KaK TOPTYIOLUMH ¢ Lensio 3apaboTaTh ceGe Ha
XM3Hb, U g XO4y, 4TOOKI BCe UMEHHO TAK H OCTABAIOChL. YXK
TAe Bel MEHA HE HAWeTe, TaK 3To Ha KaKoM-Hubynp noporoM
CEMHHape TOproBoTo MacrepcTia Wi B FIHTepHeTE, HABA3bI-
BAWOIUM IMAATHYIO YCIIYIY, CBASAHHYIO ¢ OMpxeBoW Topros-
e,



noMOoILb OTYAABIIEMYCS TPEHACPY

Ilepsylo nolesuny 90-x ronos 4 OB IOMHOIPABHEIM WIEHOM
TOProBoro UCTeONMUIUMeHTAa. Sl HATTHCcan ¥ 1IpoAa] HECKOTBKO
PYKOBOACTB IO BHYTPUIAHeBHoH Toprobile ¢bployepcaMM Ha
doHpoBRIE HHAECKCH. Ho B oTAWYHE OT MHOTUX ITPOAABLIOB,
A JeHCTBUTENILHO 3HAT KOE-YTO O TOPIoBJIE ¥ MHOTO JIET ¥C-
MELIHC UIpal, TIpeXae YeM B3WICH 338 KHUTH,

Mou MaTepHalk! 10 BHYTPUIAHEBHON TOProBI¢ BCTPETHIH
XOpOIIUY IIPHEM B TOPTOBOM coodiecTie. B peaynsrare 51 1o-
JTYYHI MHOTOYHCIEHHEIE IIpUIIallieHHA BRICTYIIATh Ha TOpIo-
BbIX CEMMHApax ¥ YIIOMSIHYT B HECKONBKMX HAIUOHATBHHX
M3RaHMSIX O TOprobiae. bospliias YacTh CNaBs A0CTANach MHE
HE CTONBKO M3-3a Tex AEHEL, YTo S CAenan Kak Tpeiiaep, a 61a-
ronaps Moei focnemoBareabHocTH. B redeHue 10-neTHero
MeproRa Y MEHS PEAKO BBINAJal NPOUTPBIUHEIN Mecsal, Ho-
TIOJTHUTEJILHYX) U3BECTHOCTS MHE ITPHHECIa MO TOTOBHOCTL
IIPEICTABUTE pealbHbie JAHHLIE 1K CYMMH, YTOOBI TOATBED-
IUTh CBOE TOPTrOBOE MAaCTepPCTBC — NPAKTHKA MOYTH HeCIbI-
XaHH29 B TOPropoM OGM3HECE,

TeM He MeHee B MO HaMepeHUA HUKOTAg He BXOXWIO HC-
KAaTh CIABH ¥ ACHET B POJU NMpomABLIA TPEHIUHTOBBIX IpOay-
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KTOB, Hanporus, st xoTen ObTh M3BECTHBIM KaK YMEJIOREK, YC-
MelliHo 3apabaThIBaOMIMiE Ha XU3Hb OMPXEBOH TODroBJicH.
IToaromy B Hayauie 1996 roaa st nepesai CBOH TOProBbIe pYKO-
BOJICTBA BHEWHEHN MAPKETHHIOBOM KOMNIAHHHM W YHIEA W3
LICHTpA BHUMAHUs coolliiecTBa. Y MeHS He ObUIO XKenauus
KOTna-1n6o Bo3BpaWaTLC B cTpaHy TopropUIo.

Kax Tonsko g yuwen B TeHb, MOSI TOProsjis pacliBela Kax
HUKorIa mpexze. S ObUI COBEpLICHHO YAOBAETBOPEH CBOCH
XXHM3HbIO JacTHoro Tpeiimepa. OmHaxbl MHe 10 ITOYTC NpU-
110 caenyioliee TiveeMo: “A oTdasiBLIiCs MTPOK, TOTEPSIB-
IR Hapexay Ha ycrnex. S ocTaBun cBolo paboty nprnbiiniu-
TELHO BOCEMb MecslleB Ha3ag U OB HACTPOEH AOBOJIBHO OIT-
TUMUCcTHYeckH. f crapaica AenaTh BCe npaBwibHoO. Ky
AYUILHM KoMIbloTep, Jydllee NporpaMMHOE obecreyeHue,
AVYIING MCTOYHMK AAHHBX, UMEN HaCTaBHUKa W 3alliaTuil
$2.500 3a ToproByio CUCTEMY... MOTY C YBEPEHHOCTbHIO CKa-
3aTh, YTO HeT Tpeiigepa, KoTOPHIA paboraeT Gofbllle MeHd,
A nonHoCTHIO NOCBSITHN cebd ¥ BCe CBOU CUIIbL H SHEPIHIO Ha-
YIUTECA ¥ JOOUTHCH ycIlexa B Toproene...”

ABTOp NHCbMA J@iee paCcCKA3bIBajd, KaK OH BKAJIBIBAJI Ha
OBYX paboTax B TeYeHHe BOCKMH JieT, 4T00n! ckonuTh $100.000
M HONYYMThL BO3SMOXHOCTh Toprosarek. Ho Bce passanmnocs Ha
yactn, Crcrema He paboTana, ero HaCTaBHKUK, KaK OKa3alocCh,
OBbUT XYNHKOM, O1ITpaOBAHHBIM PEIYIHPYIOIIMMH HHAYCT-
pUIO opraHu3auaMy, a $100.000 coxpaTiinuce 1o MeHee YeM
$10.000, B KoHi1e MMHCBMA OH CHIpAUIMBAN, HE MOTY JIM K 110-
MOYb eMY HaYYUThCA NTOJTYNATh [TIpUOBUIL. OH OBIJI OYeHb pac-
CTPOEH, YT paboTal ¢TOb YIIOPHO, Y3HAN TAK MHOTO, HO He
CMOT YXBaTHTh CYTh NPCAMETA.

AJIETPYU3M HE MOS OTJIMSUTE/IbHAS YepTa, HO MEHS TPOHY-
710 3TO MU CbMO. M He No-HACTOALLEMY CTAIO XaNb 3TOro 0T4a-
ABUIETOCS M NIPOUTPHIBAIONErO Tpefiiepa. HaBepHOe, Bce 1O-
TOMY, YTO B TEUCHUE JOJITHX-FOJITHX JET g TOXKE OTYATHHO HUC-
KaJl OTRET Ha BOIIPOC, Kak IipeyCIieTh B Topropoi urpe. Yro6u
ITOMOYb aBTOpPY IMHCHMA M APYTYM TAKHMM X HeyXauyHHKAM, 51
pellMI BEpHYTECH B CTpaHy ToproBuio, Hamucas KHUTY “Kak s
HUIpaw W BHUIPLIBAK HaA OKpxe”, 3a roasl MoeH GOpLOEI C
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PBIHKOM $1 OGHAPYXUI HEMANO KHHMT O TOProwie, CHyXUBLUUX
MHE UCTOYIIMKOM DAOXIIOBEHUS B ITOUCKaX yerexa, X0oTeaocCk
OLI HANCSITLCA, YTO DTA KHUI'A TOXC CTALICT JUISL MHOTHX IYTe-
BOHOHM 3BE3A0H B UAPCTBO BRI HIPLIBAIOWIHX TpCHACPOB.

MOH TOProBLle BepuresibHbie IPAMOTEI

Bul HUKOTAA HE HAWETE MOE MMSI CPeay DANTHLIX YIPaBJIshio-
LIMX XEAXKEBbIMM (DOHAAMK WM TOProBeiX conernukos, I1oo-
TOMY PE3OHIO TOHHTCPECYCTCLh, KAKOC Mpauno S UMCIO ITH-
caTbh KHMIY, KaK 3apadaTnhinaTh Ha XH3IIL TOProsjien Ha Oup-
Ke. S ripodeccronanbllblit 11AIOMIIBIT TPEHICD, ITOMELUAll-
Houl¥t HA HOHIOBOM philKE. 3apabaTsIBATh 112 XXKHU3HL OUPXKe-
BOM Nrpoft crano Moet Meuroif ¢ Tex nop, Kakp 1961 ., korga
MHe 66110 14 ner, s npountan kiury Hukonaca appaca “Kak
S COENAJT ABA MKAIHOHA J0ATapoB Ha (hoaosoM pbiHke” .
Jopora K 607161n11M geHbraM oKa3atach yxabucTol v mosrHo
MHOIOYUCICHHBIN BulOoUH, B TeueHue 19 ner g ThiKanca Bene-
NYyI0, YOSt TOProBiIe IXLUb YACTh BPEMEHU H [IPAKTUUECKM He
noayyast HUKakoi npuosiard. Moit Topropuilt cuetr Konebancs
Mexy $2.000 u $4.500. ITpoapenue ripuuio B Mapre 1985, IToc-
ne nouty 20 ner MeutaHuM, XxenaHWH U MoauTs o yermelHol
TOPIOBJIC, HAKOHCI, BCE BCTAIO I71st MEHS Ha CBOH MecCTa,
Haumpan ¢ nechbi 1985 . Mot Toprosetit KanuTan ycTod-
YHBO U HeMpepbiBHO pacTeT. Ha MOMeHT 03apeHHsT Ha MOeM
cyeTe 66110 Tonbko $2.200. CeronHs, yyuThiBas TpaThI Ha
KHU3HL M HAIOrk, oM oneHunaerca Gomee 4eM B $650.000.
[TocnemHue HECKONBKO JIET 1 eXeMecAYHO ITomydax NpHeLITb
B pasMepe, B cpeaHeM mipessiwaoweM $10.000, Mos Mapka
KaK Tpeifzepa — NocaenoBaTeNsHOCTD. IIpOUTpHILIHBIC MECH -
B 33 npowenure 14 ger peakoers — NpHONUM3KMTEILHO 1 U3
20 Mecsalien; LY pasy YOLITOK He ripesbicui $2.000,
@unocodust, CONIACHO KOTOPOH S TOPIYIO, DIACHT: 11aKOTUTe-
HUe QOT'ATCTBA O3IAYAET CHUCTEMATHUYECKOE M JUCLMIMMHUPO-
BaHHOE IPUpALLcHHE TOPFOBOID KATUTANIA ¢ TeUeHHEM BpeMe-
HY, To ke No/mXHO NPOHCXONUTEL K C TOPTOBEIMKA ITPUOBUTSIMU.
Huxkorna, iaxe B CAMEIX CBOMX JHKHUX MeyTax, g He BooGpasal,
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YTO MO KalMTAJ BHPACTET A0 TAKOM CTelIeHH, YTO MHeE YIacTcs
sakonoTHTh $196.000 B roi, xaK 3ro cayuynioch B 1998 roxy.

[Ipoury MeHs M3BUHHTB, yBAXKAaEMBIH YHATATE/Ih, 38 MOE He-~
TIPUCTOHOE XBACTOBCTEC TOPTOBBIMHM NMoABUraMu. i xenaio
TO eQMHCTBEHHO [OTOMY, UTO S CTOPOHHUK BEPUTENBHEIX
rpamort. Befb, B KOHLIE KOHLIOB, BbI KYMHIIH 3TY KHUTY, NOTO-
MY YTO e aBTop NPaKTHK, a He XaNKKi NpONOBeAHHK, B 3ToM
OH3HECce CNMLUIKOM MHOTO Jilonei, IpelCKa3biBalolIMX, pex-
JIAMUPVYIOWYX HIIH CTAPAICUIMXCSA BCYUHTh HHCTPYMEHTHI TOD-
I'OBJM, a caM¥ He MOT'YT W XOTICHKY HaToproOBaTh.

Ta6nuua 1.1 u PacyHoxk 1.l noxassBaioT eXeMecCauHble
peayasTaThl Moeii Toprosau 3a 1996—1998 ronwr ¢ 32 nepshie
BOCEMBE MecaleB 1999 roja. S npeHe6peXUTEILHO OTHOLLIYCh
K TpeiilepaM-TEOPEeTUKAM, ITO3TOMY MOU TOProshie BHIHCKHU
(o BceM cueraM), JOKYMEHT&JILHO TOATBEPXAAIOI(He MOHU
PEe3YNETATH, HAXOPATCA B R0CHE He TONBKO Y M3gaTe/IieH ITol
KHHTHY, HO 1 Y He3aBUCHMOro TpeTheroanua, KoyptHu Cmu-
Ta, n3gaTen “KoMMOOUTH Tpeiaepc KOHCYMEP PMIIOpTC”
Bri6op 1man Ha KoypTHH, noToMy 4TO OH, KaK U 5, UMeeT
JUITUHHYIO MCTOPMIO TOPTOBAM aKuWSMHU, OTILUOHAMH, (Pbio-
YepCcaMM ¥ B3aMMHBMU OoHIaMH,

rabauua 1.1 peaynsrarsi Toproanu no ropam

Pesynsrarst Toprossm
B 1999 r. (Bxmoum- PeaynpraTsl TOProsaM
Teqpko no seryer)  $63.099,19 B 19981, $196.390,24
Sunpaps $14,228,59 Ausapb $8.596,69
Despany (-1.788,50) Despans 19.953,82
Mapr 11.920,60 Mapt 29.317,18
ATripenb 19.443,74 Anpens 8.265,19
Malx 450,28 Mait 3.038,30
HioHb 4.60791 HioHs 12.192,73
Hrons 4.02763 WHionp 13.315,15
ABrycr 10.203,94  Asryct 2.298,34
CenTaGpb 3.925,27
Okra6ps 23.468,39
Hoabpe 59.190,88
Alexabpb 12.828,30

(npodonxucenite caedyem)



noMmouLk oTYcBIIOMYER TpeHAOPY

ua 1.1 pesynsyars Toproany no repam (npogonmenna)

Peaymyratst Toprosan B 1997 r.

(npopoJoKeHHe) $113.015,54
flunapb $10.394,36
Geppansd 11.556,47
MapTt (-1.958,46)
Anpenb 8.788,59
Mait 18.374,48
HioHb 11.348,71
Hions 16.708,22
ABrycT 4,851,26
CeHTAGPD 16,408,76
OxTs6pb 4,105,60
Hosubps 4,043,72
JlekaOphb 8.363,83
Peayayrats: TOprosin B 1996 r. $72.511,88
SIuBapkb $4.752,12
deppanb 5.374,55
MapT 253,89
AnpeJib 4.560,14
Mai 10.047,18
UioHb 5.300,58
Hions 2,621,08
Arrycr 8.255,24
CeHTs16pb 12,153,31
OKTa6ph 2.270,03
Hos6ps 7.750,26
HexaOpb 9.173,50
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pucynox 1.1 kpusas akrusos lapu Cmura B peunbHom Muciirabe Bpe-
MeHn, aHBape 1996 - asryer 1999 rr.

$460,000
$440,000 1
$420,000
$400,000 -
$3860,000 4
$360,000
$340,000
$320.000
$300,000
$280.000
$260,000
$240,000
$220,000
$200,000
$160,000
$160,000 -
$140,000 -
$120,000
$100,000
$80,000
$80,000
$40,000
$20,000 1

1958 1897 1968 1990
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MUpWMPY4 B APYIOM Temne

D70 HEOOBIMHASL KHUra O BCCM H3IBCCTHBIX MCTOHAX TOPronJiH,
OCHOBAHIILIX 1A rpahrucCKUX MOUCISIX, CKOJLIHIIMX Cpel-
HUX K ocumamsiTopay. S 11MKoraa He syuaen, wrobst 3Tu Iuupo-
KOpacnpocTpatcinpe METOALl PaboTain OUEHDL XOpoulo,
Peqs HEe MACT M O CEKPCTHBIX TOPIOBLIX CTPATCIHIX WITH CIIOXK-
HBIX ¥ TAHHbIX MaTeMaTnueckux popMynax. Ha Moit narnsz,
YCITeLUNAS] TOPrOBJIS IIMKAK e CBY3A1A C BOJNIIAMY, LIMKNAMH,
4CTPOJIOTUEH, HCHAMU, OTIHOLWEHHAMHU, YUCIOBBIMY psia-
MUY, KYOAMH WY JIMHUSIMHA, HAPUCOBAHHBIMH 11a rpaduke.
[TpucrernuTe peMity TIpH MTCHUM 3TOH ximru. B 1eit Oy-
AYT MECTa, ¢ KOTOPbIMM Bbt KATCTOPHUYCCKH HC COINACHATECE.
Ieno B TOM, 410 B coct TOproBoft (pUNocopuUU I MapIIMPYIO
oA 6ot nHoro GapaGailumuka, Mos WUAUBHAYANLIIOCTS,
HPABUTCS BAM 3TO WiK HET, W AeNacT MCHsI TpCHASPOM,
Hanpumep, si He Bepio B rpathMKy U OCURIIATOPDI, A
MeHS Bce HopoMoJIHoe oGopynonalike U IporpaMMHoe obec-
nevYeHHe, peKIaMupyeMoe Kak [1eo0XoIuMOe OpyKUe Tped e
pa, 03HAYaeT UL HeHYXIbie pacXoapl. Bee, 4To MHE KOraa-
aubo TpeQonanoch AIs yCriewiod Toprosny, — 910 KaHal
6usHec-HOBocTed Cu-3H-0M-cut 1 tenegoH. KpoMme Toro, s
OYeHb SMOLKONIAJILELIN Tpeiaep ¢ abCoNIOTILIM OTCYTCTBU-
eM YBEPEHHOCTH — COXAJICHHE 0 MOTCPSINHDIX COSHKAX IPbi-
3eT MeHS JHAMU M HOMAMHM, & TO M HGAC/UIMN, A 5TO MOe Ka-
YeCTBO HE OTBEYAET HeOOXOAUMBM MCUXONOTHYECKHAM Tpe6o-
BAHUAM, IIPeAbABSIEMbIM TTPEYCIIeBaloLLVM Tpehucpam.
INopciony B kiure “Kax st HTpaio ¥ BEIUTPLIBAID HA BHpxe”
BbI BCTPETHUTE CCHUIKKA HA ApYTUe U3HAMUS O Toprosie. S co-
6pan 6uOIMOTeKy U3 Gosnee yeM 450 xHurn MHorue U3 HUX B
KOPHE OTJIHYAIOTCA OT COBPeMEIiHO# TOProBoit NuTEpaTyphl, 4
HEXOTOPBIE IPOCTO HEBOIMOXHO KYIIUTh. DTH PAPWTETHL Io-
MOIIM MHE BeIpa0oTaTh LICHHBIE FIPUHIUITEI TOPTOBAH, B KO-
HEYHOM CYETe OMpeAesIMBIING MO ToproBbiil yeniex. B yacr-
HOCTH, KHHUTH [960-x 1 Hauana 1970-x romos — HACTOSIIIHE
OPWIUIMAHTEL, TIPEKPACHO OOBSICHSIOUIME PHIHOK.
S M3BECTCH B TOPrOBBIX KPYIaxX HE TONLKO KaK NpeycrieBa-
IOMIHR Tpednep, HO M KaK OBMUYKTEN D ITpOHaBLOB, OCOOCHHO
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3AABSAIONINX, OYATO OHM XUBYT Ha A0X0AHl 0T OMPXKEBOM Top-
TODNH, a HA CAMOM JeJie OT MPOJaKH TeX MK HHBIX NPOaYK-
TOB H yenyr OaHaKo s He 6yIy Ha 3THX CTPAHMLAX PaCTILUIATS
CBOI0 KPHUTHKY B afipecC Koro-au6o 13 HHX.

Kaura “Kak f Hrpalo H BEIHIpbIBalo Ha OHpXe” He aBTo-
ounorpadpus. CaMOHaIEAHHO 1101AraTh, YTO KOIQO-TO UHTEPE-
CYIT MHTHMHBIC MOAPOCHOCTH MOEH JNMYHOH XKHM3IHW UM
MOH TIONUTHYECKUE M pelHTHO3HbIe BIMIaael. Y1 Bee Xe B
CIIEAYIOLUHX HECKONBKHX [/1aBax g NOoApoOHO oMMy CBoo
3BOMOLIMIO KaK Tpefigepas YToOH AYYLIC OUEHHTL TOPrOBLie
NOCTHIKEHUA, Hamo CHayana [OHSTH TOPrOBHIC HEyIaym,
MHorve U3 Bac YBUAAT Ha 3THX CTpaHULAX cebsl, OCO0eHHO B
PAaHHHE TOabl.

Koe-x710 He CTaHeT APHHHMATH 3T TOPrOBHIE 3ACNYTH B
pacyeT, “cnucaB’” HX HA MOM AX00L! BPOXIAEHHbIC TaNAHTHI
uu crrocobnocTH. Uyuin! 3to npocTo cnenas sepa B cOGCT-
BEHHYIO HECMOCOOHOCTL MOBTOPUTH MOM pesynsraThl, Jonmmt
NULIeHH A, peilleCTBOBABIIUE YCIIEXY, AO/DKHBI PA3BEATD Y
YUTATEJIS TIPEACTABACHUE 0 MOMX KAKHX-TO (peHOME HaJIbHBIX
TOProBbIX CNIOCOOHOCTSIX.

Heckonsko COB 0 TOM, KaK g TOpryw. TpeHIMHT — OYeHb
ripocTot mis MeHs npouecc, Ho MHOTO nteT 8 GopoJicsa ¢ He-
HY>XHBIMH CNOXKHOCTAMH, NPEXAe YeM 06HapYXIWI NIPOCTOTY
OupxeBo urpsl. He 3aleisaiite, Mot Toproserit ctuns pop-
MHPOBAJICH B TEUECHUC JIINTEJIBHOIO BPEMEHH, H B €10 OCHOBE
cepbe3HbI# npakTuyeckuil onmt. HUkTo He XEeT, YTO BLI
CXBaTUTE Bce cpasy. I He crpeMiock NMpeBPaTHTh KAXIOIO B
x10H [apu Cmura. BospMiute nuinh Te cTpaTervi, KOTophle
KaxyTrcsa BaM Haubonee MoaxXoasimuMy IS Baliero cooct-
BEHHOTrO CTUAST TOPTOBIH.

Toprosis — 3BoMIOUMOHHBIN MPOIecc, B KOTOPOM BEI
ITPOXOJMTE Hepe 3 CTAAMY: OT HOBMYKA X TIPOJBHHYTOMY Tpe M-
ACPY, 3aTEM K KOMOECTEHTHOMY, NOTOM K ONKTHOMY, HeMHO-
rie noiayr o Tpefinepa-axkcnepra. HesaBHCUMO OT Banrero
HBIHeWHEro CTATyca, KHUra * Kak g vMrpalo ¥ BHUTPHIBAKC Ha
6HpXe” TTOMOXET BaM NOJHITHCSA HA CCAYIOMWMH YPOBEHb.



rnasa 2

MeyYTHl O NEerKHX AEeHbIaX

Moe caMoOe paHHee BOCITOMUHAHHE O TOM, KAK g CASNANR e Hb-
TY ¥3 JeHer, OTHOCHTCSI KO BpeMeHM Moeit y4eOH B cpenHeit
wmxone. Halll krace BRIEXAT Ha THKHHUK MPa3iHOBATh MACHe-
uuuy. TaM g nprobpea CBOA NEPBLINA ONBIT UIPH! B PYICTKY.
[TocTaBMB MSTE, ACCATE LEHTOB WM YeTBEpTaK HA OTIpele-
JeHHHR ceKTop, MOXHO OLIJIO BRIUIPATh B JIBa, 4 TO K B TIATH
pa3 GoNbIUe, €CIH KONECO OCTAHABIIHBANIOCHh HA BHIOpAaHHOM
cexrope. S GbLT 0YyapOBAH STHM JIETKHMM CllocobOM JesaTh
ACHBIH — JIETKYM, MOCKOIBKY faXe TITHKAACCHUKY SICHO;
HEeXOTOphIe CeKTOPHI KOJIECA BLITANAYOT Yaie ApyTux. A rmpo-
BEN Bech AeHb Y 9TOH KpHBOH JOMOPOILECHHO! PYJIETKHU U He-
TI0X0 3apaboTall.

S10T OIMHT C PYACTKON CTAl HAYaJlOM MOEro KpeCTOBOTO
Nnoxoja 3a JIETKMMM OeHbMaMU. Toraa g He 0COo3HaBall, 4To
TIYTh OXAXKETCA JNHHHBIM Y U3BUIHMCTHIM, C MHOTOYHCIeHHH -
MH TPENSTCTBUMAMH KM pasoyapoBaHHAMHU,. Jlerkue NeHbBIH
OKOJIXOBANY MeHS, Koraa 1 Obl ellle peOeHKOM, B3-3a MOCTO
HeYraciMoro CTPEMIICHHA K He3aBHCHUMOCTH. YXe TOoTIa MHe
CTJ10 SICHO, YTO B3POCN LIt MUp, cOCTOAIINI 13 IpadHKa pa-
6OTH, JOIDKHOCTHEX 06d3aHHocTe 1 6occop, HUKOIMA IS
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MeHs He nopoiaer. MHe KyXHO 6b10 HAHTH Cocod ObicTpo
pas6oraTers, YTOGH S MOl 3aHHMATHCA CBOMMHU COOCTBEHHBI-
MU AejIaMK, KOTAA BRIpAcTy.

Ewe omun ciysad xopouro “sapaboTaTs” nmpeactaBUICs
MHE B CEEBMOM Kacce, KOrna oTell OTAajl MHE KOMICKIINIo
MOHET, COOpaHHBIX UM €1ie B TC AHU, KOTAA OH PA3HOCHI rase-
ThE. Sl OTHeC ofHY U3 HUX, 106IIeHHbIH 50-LeHToBMK 1915 ro-
Ja, MECTHOMY HYMHM3IMaTy W BHe3amyo pasboraren 0Osbine
yeM Ha $35. 3a HecKOMbKUX HEASAD S Pacpofal OCTaIbHEIE
MOEeTsl ¥ Haxua emwe $150. XoTa oTell He cKasan MHeE Hu
CJIOBA, 51 He AyMal0, YTO OH OXKWAAI TAaKOro MOBOPOTA, KOTRA
BBEPT MHE CBOIO KOJLTEKUHIO.

[IprMepHO B 310 Xe caMoc BpeMsI KO/UICKIIHOHUPOBaHKE
MOHET ITePeXUBAJTIO CBOH [1epBbIY CIEKYATUBHBIH B3phiB. M-
pa Uil MEHS TOrda COCTOMNA B TOM, YTOOb! KOMATLCS B XEJIE3-
HBIX IGHBrax B MeCTHOM OaHKe. MHOIMO MOHET, IPEACTABIIAIO-
LEUX IEHHOCTh, BCeE ellie HaXomoHJIoch B obpameHuu. Hano 6r1-
JIO MPOCTO HAXOQUTh UX M ClI3BATH MECTHOMY HYMH3MarTy B 06-
MEH Ha CYMMY, NPeBLILIAIOUIYIO HX HOMHHAJIBHYIO CTOUMOCTS,

K 1961 roxy crickyssiuus MOHeTAMM TOCTUI/IA THKA H pas-
BHIACh B HEYTO OUEHb ITOX0XeEE Ha ITOKYNKY U MPORAXKY aKLIUA.
ASKHOTAKHEM CTIPOCOM MONB3OBATUCH KE O0pAILABIIIHECA BHI~
ITYCKM MOHET, M IIeHH CTpeMHTENRHO pocnn. B Hauane 1960-x
S LENHKOM NOrpy3wics B 310 Toprosoe beaymue. Ho cux nop
IOMHIO, KaK KyITHJI KOMIUIEKT He 06paliaBlxesd JeCaTiieH-
TOBHKOB 1935 roza, ot4exancHHBIX B Pwianensdnu, u nepe-
MPOAAT ¥X Yepe3 HECKOJIbKO MeCALER ¢ NpHObUIBI0 B 150 ripo-
LICHTOB. BripodeM, 1 Be 3afbL1, KaX YMONSI CBOMX KPECTHBIX
poaureseit gatbe MHe $2.500, 4ToOBI BIOKMTECE B HECKOIBKO
KOMIUIEKTOB He 06paliaBILWXCS TIATHIIEHTOBHKOB JEHBEpCKOM
yexauxy 1950 roga. Xopotuuo, 9To 0HM OTKa3aNu MHE, TaK KaK
3Ta UHBeCcTHUMA OBU1a 6EI U MO celf HeHb YO TOYHOIA.

KON AORCKON 30 PhIHKA

Bceraa BHYTpeHHe TOTOBRH K J110608f BOIMOXHOCTH JIerKO U
OBICTPO HAMLITE JIcHeY, fi MPOYMTAN CBOIO TIEPBYIO KHHUTY O
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(HOHILOBOM PhIHKE 0CeHBIO 1961 I 3T0 GLina padora Hukona-
ca Jdappaca “Kak 5 caenan aABa MUUIMOHA ZOMIapOB HA (GOH~
oBoM peIHKE”, XOTA B TO BPeMS I TONBKO HAYAT YYUTHCSI B
cpenHel LIKoNe, 5 BCe Xe pelinl, uTo Moel cyasGoit 6ymer
6upxesast urpa, K no ceit geHn 310 MOST caMasi IoSUMast KHM-
ra © TOpropie.

Hukonac Jlapsac 6uin MIpodecCUOHANBHEIM TaHUOPOM,
Ero 3HakoMcTBO ¢ HOHOBHIM PHIHKOM COCTOSUNIOCH B HOSIOpE
1952 roxa, Kora 33 OAHO U3 CBOUX BRCTYIUTCHHH OH MMONYULIN
BMGCTO JEHEr aKu¥i0 KaHaJCKOH TOpHOIIPOMLIILIIEHHOM
koMnaunu. Juius yepes gpa mecqua Jdapsac pewrnn npose-
PUTD, KAK TOXKMBaeT LeHHas 6ymara, K ero orpoMHoMy yau-
BJIe HHMI0, OHA YBCJIMYKTACK B LIS HE NOYUTH B UeThipe pa3a. Jap-
BAC 3aJaCS BOITPOCOM, BCErna JIM TaK Jierko 3apaboTaTs JeH b-
rK Ha akumsx. [109ToMy OH HeMeZeHHo Npojan aTy OyMary u
CTaJ1 UCKATh APYTHe, yIBaHBaBILHECA H YTPaUBABILIUECH B Lie-
He 3a CTOJIb KOPOTKOe BpeMs.

Kuura Jappaca onUCHIBAET €0 IyTh OT HOBHYKA B TOPro-
BAE no Tpelmepa-MWIIHoHepa, BreuatndrensHriil 14-met-
HU P 10HOLIA, S TIPHHS GAU3KO K cepAly BCE, YTO OH XOTeN
ckasath, M npaBUaLHO COENAT, TaK KaX BpsH JIM Koraa-Jnoo s
COCTOSINCS KAK Tpeimep, ecnyu 66l MOe 3HAKOMCTBO C TOpPro-
BOM Mrpoi NpOM30WAQ KaK-TO NO-APYTOMY,.

Hukonac Japnac NpuBKHa MHE OCHOBHEIE MPUHIIUIALL VC-
flelIHoro Tpefguura: Topryire B TpeHae, cokpau@aitte youit-
KM M UCITONMb3YNTEe TIEpeMeLIaeMblif CTOMN, MO3BOJISIS PACTH
cBoelt npu6euk, OH HayYHa MeHS — U 3To H0neec BaXHO —
peansHoe 3HAYCHHE TUILB CaMO NOBEASHUE LIEH.

Tlapy ner CIycTs 1 NPOYUTAJL BTOPYIO KHUTY O phIHKe H OMp-
xesolt Topromie: “Hoy-1000” bentona siteuca,' BaMm norpe-
6yeTca ymada, YTo6bl HaRTH 3T0 MANCHLKOE COKPOBHIE —
KHUTA JaBHO YXKe pacnipojaHa. Ee TPyaHO OTHICKaTh JaXe B
SYKMHUCTUYECKMX KHWKHBIX Mara3HHaX, CHEUMaIH3UpPYIO-
LINXCH HA CTAPBIX M PeOKUX U3JaHMAX 110 HOHAOBOMY PHIHKY.

Dra KHUra NoJTBepANIA MHE To, UTO A y3Ban oT Huxona-
ca JlapBaca 0 TOPTOBAC B TPEHE, MTOKYIKe CHILI M TIpogaxe
ciabocTd. Bee cparernu JIpHBHCca CTPOATCS Ha eI0 YTBepxKIe-

3-6418
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HY¥HU, YTO “OCHOBA XU3IHU HA YOIUI-CTPUTE — 3TO KOHUEHTPA-~
1LM31 HA CAMOM [TOBEASHUU PhiHKA... @OHNOBbINA PEIHOK BCErna
IIpaB U BO BCEX CHIYYasAx Jyduilie BCETO pacCKa3biBaeT o cebe
caM... Ycriex Ha (hoHZOBOM PhIHKE IDMXOANT, €CIIH ClIefOBaTh
IIPUHLMITY NOCTOSIHHOM 3360T6L O COXPaHHOCTH CBOUX (OH-
AOB, BIOXEHHBIX B canble 3QdeKkTuBHbIE Bymara™.?

O6e xHMH — “Kak a caenai kpa MUJUTMOHA JOJUTapoB Ha
dounosom peiuKe” # “Ioy-1000" — 3aTparMBalOT OCHOBHEIE
TICUXONOTMYECKME TEMbI; HA TOProBOH ape€HE HET HUKaKuX
3KCIEPTOB, H €CJIU Bbl HAleeTeCh KOrAa-nubo JoCTUYb yerTe-
Xa, TO JOJKHBE AENATEL BCIO padoTy CaMoCToATENbHO. 336y p-
T€ O ropstumy NOACKA3KaX, [ypy TpeRIAHTa ¥ NPOBHALIAX HH-
G OpMALHOHHBIX OIO/UIETEHEH,

He To uTo6BI 2 HyXnanca B yOeXKIAGHHHM, HO Caenylouias
MPOYHTAHHad MHOIO KHUIa o Toproeiie “Kak s BLitUes B Honk™
OKOHYATEJIEHO JOBeja 40 MEHSI MBIC/IE. HCT SKCIEPTOB, CIIo-
cOOHRIX 3argabiBaTh B Oyayliee. 31a TOHEHbKAA, 125-CTpa-
HMYHAA Opoiwopa HarmKCaHa aHOHUMHbBIM HHBecTopoM. Heit-
CTBYEC IPOUCXOOUT BO BpeM 00abIOro Op1ubero phIHKa KOHLA
50-x u Hayana 60-x rofoB, ¥ Tpeiiiep PaccKa3bIBAET FPYCTHYIO
UCTopHIO, Kak ero cuer B $62.000 Taet go $297,78.

AnoHuMHbH aBTop “Kak st BeIlesT B HOMG” NOTPATHII IMOY-
TH CeMb JIET, YIIOPHO FOHAACH 33 TOPSIYUMU COBETAMU U TAK
Ha3bIBA¢MBIMH TOPrOBLIMY SKCTIEPTAM M B IIOMCKAX IEFKKX JE-
Hern BoaMoxHo, eciu Obl OH ¢aM Zo KOHIa pazobpalics B Top-
IOBOK MEeXAaHHUKE, TO He IOTeps1 OH BeCh CBoM KanuTas. bojb-
IlIe BCErQ MEHS HCIPUATHO YAMBHAO, KaK aBTOP OT3BIBANCA O
KHure Huxkonaca Mappaca, OH 3agpisun; “OHa BHYLIAET HO-
BHYKY HE3pE/IbIE U ornacHbie MeIciii”.* J1oBOABHO CMeEJIBIE CI1O-
Ba JIfIA TOI'O, KTO HE CMOF TBEPAO IPHUIEPKUBATECA CAMOTO OC-
HOBHOTO M3 NPUHLUKMNOB [JapBaca — OrpaHHUKUBATE YOBITKM,

YerBeprasd KHMra 0 TOProBie, NPOYHTAHHAL MHOI0, KAaC-
cHYeckHi Tpyn Dneuna Jledenpa “BocrnoMuHaHns 6upxeBo-
ro CreKyJIsiHTa” ,* ONUCEIBaloLIad XHU3HE CAMOr0 TIPOCIARIEH-
Horo tpeiiaepa scex speMen Axeccu JInsepMopa. “BocnoMu-
HaHHA OMpPXeBOro CNEKYNAHTA”, MoXanyit, HauboJiee yacTo
uMTHUpyeMasa KHHra o Toprosie ¥ JiobuMoe YTMRO MHOI'MX
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PRIHOYHBIX MyApelloB, 0 KoTophix riucan Jxex Isarep.” Ha
NIPOTAXEHUH Moeif TpelfiepC Kol Kaphephl A YUTAT U NNepeyn -
ThIBaM e€ B0JblIe YeM Ar0XKUHY pa3. HecMoTps Ha 1o, 4TO OHA
HanucaHa B 1923 roay, cerogHA KHUFA CTOJb Xe 3710600HEB-
Ha, Ka&K X B T¢ BpemeHa. Ber Haltoere B “BocnoMuHanuax™
GoJiblie CEKTPETOR TOPTOBOW HIPHI, YeM B JOOOH Apyroi
KHUre O TpeHIAUHre,

Hxeccu JluBepmop, MOMeLIaHHBIH Ha YTEHHU Tenerpad)-
HOM JIEHTHI, HCTIONb30BAJ ee AJISL OTTPEaeIeHHST CUALI U ¢c1abo-
CTM HE TOJIBKO OTAeIbHLIX aKLIWH, HO M pbiHKa B nejoM. Ha-
n6onee LIEHHOH wmihopMaLMeE, KOTOPYIO I NOYEPIHYN M3
TeXHKKH JIMBepMoOpa, 66T er0 MCTOA, MacIiTa6UpOBaHKA CHC-
nok. Bo MHoroM nono6uo Happacy, JIunepMop HenpephIBHO
NOAKYIAJ Bce GoliblIee KONHYECTBO akUui no Mepe Toro, Kak
LCHBE ITOCKe IMepBOHAYANLHON TOKYNKU JABUraJiuce B ero
rnonbly. B cKkopoM BpeMeHH Bbl y3HaeTe, KakK S paboTar ¢
STHUM THITIOM TOPIroBoif cTpaTeruu.

Ho xaxuM 651 Grectaumm TpeinepoM Hu 6801 JIsepmop,
OH HWKOTH2 HE IMOCTHI NMCHXONOrHYeCKMX acIeKTOB MIpHI.
Kak nanucano y bentora Haksuca B “Ioy-1000", “ycrex
JInBepMOpa OOBACHAECTCS TEM, UTO OH IIPEeBOCXOILHO YMeEN
OIEePUPOBATH HAHHBIMY M MOJIHOCTHIO OBUL JIMIIEH TOrO, YTO Y
GOBIIMHCTRA K3 HAC B 130bITKe, — ocTopoxHocTu” .t JIusep-
MOD NPUAEPXKUBANCST CTHIA “BCe WK HUYEro” U, no KpaltHel
Mepe, UETHIpe pasd B CBOeil Kaphepe NOTHOCTBIO pa3opsics,
Koraa B Havane 1930-x romoB Onna coznana KoMmuccHsa o
ueHHbIM Gymaram u 6upxam (SEC), o6bsIBUBILIAS BHE 3aKOHA
Pa3NUIHbIe TUITH PHIHOYHBIX MAHMITYNAMU, JluBepMop Kak
Tpeilep OKazaIca becCUIBHBIM. OH OKOHYMJI CBOXO XU3Hb B
1940 rony, myctus cebe nymo B rosoBy. B npeacMeprHoit 3a-
ITHMCKe BEJIMKUIT UIpOK HAITUCAN, YTO CYMTAET CBOIO XXH3H b He-
yrayxolt. Ero cocroanue opeHeHo MeHee yem B $10.000.°

H A0 HGMHYTCA HIPbI

A xymwt ¢cBoM HepBsle aKUAY OceHbIO 66-ro, Korma yIuics Ha
BTOpPOM Kypce YHuBepcuTeTa JafitoHa B Oralto: IsTh aKIul
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Kpaitcnepa 3a $200. Yepes HeCKOIBKO MECALEB MHE YAAIOCK
pofath cBole xosnekuuio “MoHeT” 3a $2.000, mononHus
TOPTOBHA Xanutain. B cTyaeHYECKHE TOAB! 1 PEAKO OTKPbIBaN
KHHTY, ECJIY OHA He HMesa OTHOLEHUS K (POHAOBOMY PHIHKY,
Ha nexkuusix s MeyTal, KaK Koraa-Huoyab PLIHOK CACTEET Me-
Hsl HEBEPOSITHO GOTAaThIM.

K coxaneunto, MOM ITepBbie HECKOMLKO JIET TOPTOBAH M
6JIM3K0 He NpHGau3win MeHs K 6oratetsy. Ho meno 6610 He
B OTCYTCTBUH Bo3MOXHOCTel — U 67-11, 1 68-1 OsLu BEMMKO-
JAeTHRMUY rogaM i Ui TpeiliepoB K CHIEKYISHTOB. B To Bpems
aKLMH, TOpTyeMble Ha AMEPHKAHCKOH (QOHHOBOH OHpxe,
POCIH, KAK HA JpOXXKaxX, MOTHSBLUIUCH Ha 066 POLIEHTOB B
1967 u Ha 33 npoueHTta B 1968. ByMaru vacTHLIX CaHATOPUCH
H TIPOK3BOAMTENICH NePeaBHKHBIX JOMOB YTPOMWIHCD, 8 HEKO-
TOpPBIE JAKE YUCTBEPWIKCE B ieHe. S ObUI TaM 1 UTPAJI CO Bee-
MU FOPTYHIMH aKLIMSMHM, HO HHUETO He 3apaboTall.

B ceoeit Toprosol Kapheépe S paHO Y3HAJI, YTO YTEHUE
BCEX BETMKUX KHUT 0 TPEHAUHTE ONHO AeN0, 4 TOPTOBId pe-
anbHEIMM HeHBraMH — COBEpILIEHHQ Apyroe neno. B peans-
HOM MHPE TOProBAH B UIPY BCTYITaeT TICHXONOrNA. B Bo3-
pacte 21 ¥ 22 net 51 6bU1 coBEPLICHHO HENOATOTOBNEH CNpa-
BJSATLCS C IMOUMOHATBHAEIMH HaTpy3kamu. Mot rnasHeri
aransH b1 TOProwuiit HeaocTaToK — y6eXAeHHe, YTO MOX-
HO BHE3aITHO pa3borareTsb, caelaB MaJIeHbKYIO CTABKY, H He-
MelneHHO TipespaTtuth ee B $100.000. Moit Toproshiit MeH-
Tanuter (“O6orareeM 6bICTPO”) BKYITE ¢ OrpaHNYeHHBIM TOp-
FOBBIM KAaITHTATOM 3aCTABASN MeHS HapyillaTb MHOIHE M3
nprHuuIos Tpeitavura Japsaca W JIusepMopa. Eine yiach
B Koeaxe, £ Gonsuie Bcero GO4NCS NOTEPSITE YKE BRIUT-
PaHHYK TIpHOLLIB. BTOT cTpax HE JaBal ¢ BO3IMOXHOCTH
KOTAa-1n80 BuipacTy.

U xors1 y MeHst He oNyyanoch 3apabarhiBaTh Ha TOProBIIe
HHKaKUX JEHET, Bo MHe HUKOra He yracal S9HTy3Ha3M Mo oT-
HOLUEHHIO K PhiHKaM. S nipoBoau iocaeobeAcHHOE BpeMs B
MeCTHOi Gpokepckofl KoHTope, MAAA, KaK NMOA3YT LeHb TOo
5KpaHy THKepa TransLux. Mou Bedepa npoxomywim 8 Gubiuo-
TeKE KoJLNIeKa 3a YTeHUEM Standard & Poor’s, Moody s Bce-
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ro, 4T0 OBUI0 CBA3aHO ¢ aKuusaMH, A nonanucaics Ha “You-
CTPHT IXOPHIN” ¥ “B3ppoH3” H MpornaThisal MX OT KOPKH
10 XopKH, XOTUTE BepkTe, XOTHTE HET, HO ObUIo B Moelt JKus-
HU BpeMs, KOTIa 1 Mor Ha3BaTk MAKCUMYMbl, MHUITUMYMB! U
LeHBl 3AKPBLITHAS 32 52 Heleu MOYTH WIS KaXaod aKiUHK, Ko-
Tupyemott Ha Heio-Mopkekolt U AMepUKaRckoi POHIOBBIX
Oupxax. 2Kanb, uyTo 3TU 3HAHUI He NOMOIIH MHE COENATH
XOTh KAKME-TO HEeHbI'M Ha TOPIoRie.

B peanbHbiH MKp

51 oKoOH KN KoJuemx BecHON 1969 . U HecKONBKUMU MEcCSILIA-
MM TIO3XE XEHHUNCA Ha CBoeH JIeBYLUKe U3 CpelHeH 1KOEL.
MHe XopoLo [TOMHKTCS HALX MenoBbilt Mecsitt, Torna s BAO-
xuncs B International Controls, 4 akuun 6bicTpo nopbiia-
nuchk Ha (oHe oBIero CHIXXKEeHHUs, TaK YTo MeHs Bo30yxxaana
HE TORBLKO MPUBIEKATEIHHOCTD MOCH XEHLI,

Onnako Moe yenedeHue International Controls yepes He-
CKOJIBKO HEAENDb BRUIMAJIOCH B OCTPYIO NaHKKY, KOrgd Topros-
JI10 3THMH AKITMSIMY Ha AMepHKaHcKo# (poHIoBoM 6UpXe He-
OXHMAZHHO TIPUOCTAHOBHUIH, Ecid BBl TOMHHTE rTaBHOIO YIi-
paBigonlero Komnanuu Po6epra Becko, To nofiMeTe NpUYH-
Hy 3anepxku. Korma uepes Mecar toprosiaio International
Controls Bo300HOBUIH, g noTepsyr npubnusnreasHo S0 11po-
[ICHTOB CBOMX BIOXeHUM, D10 Gofipliolt yaap AMA MeJKOro
TPeinepa.

MHe BRINaTO OKOHYMTE KOEAX U XEHUTHCS B 69-M —
BBETHAMCKAS BOMHA TOTHA ObLIA B caMoM pasrape, S ITpolle
cobeceqoBaHue M ObDI MIPUHAT HA CTAXHPOBKY B OTIET MHBE-
CTHIMOHHOrO Tpacra Gorerroro 6aHka B & KonamOyc, 1wt
Orajto. OveBnaHo, BOKHBIE HIMIIKK BreYaTIUAUCL MOMMHM
3HAHUAMH, KOTODRIE S [IONYYH, Yero TOMLKO He HAaYMTaB-
IIKCh 00 aKIUIX H KopropaTtusHoi AMepuke, [TocTyniB Ha
cIIyx6y B 6aHK, 1 cobupancst paGoTaTs Hall KaHAUNATCKOH
OHUcCepTalyel, a 3aTeM IicpeiTH B MeHee HAIIPSSKeHHYIO Cpe-
oy ynpasiesus uuaHcamu. B 60—70-e rogu kaHRUgATCKAs
CTeneHb 6hla HEoOXOMMMA, YTO6Bl YEro-10 JOOUTHCS.
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Ho MHe Tak 1 He yaanocs nomactk B 6aHK. CHayala Ha He-
CKOJTEKO MECAIER MENA [IPU3BATH JUIST MPOXOXAEHH abllero
Kypca BoeHHol noarorosky, [foxka 4 JOXMAATICA IPU3LIBA Ha
BEHCTBUTENLHYIO CNYXOY, YIapHJI KpU3uc, H OaHK 3aMOopo3w
npueM Ha paboTy. [1oaToMy Mmocae cnyx6sl MHEe HPHIUIOCH
nepeexatb 8 KNUBIEH K NOCTYIIUTE HA MEHEIXKEPCKYIO NPo-
rpaMmMy “Cupc”. $I b1 HeBaXKHBIM CJIYXAIllUM, [IOTOMY YTO
MEHS 60MTblle HHTEPCCOBAa OHUpXKeBast TOProB/Is U PHIHKY,
yeM paboTa MeHeaKepa 110 3aKYTIKaM,

Haxe B caMble paHHME ZHH YBISYEHHS TOPLOBACH MOs
XU3Hb ITOCTOAHHO BpalLANACh TOABKO BOKPYT (OHIOBOIO
peiHka. B 1971 rogy Mue npoonepupopand 1uieqdo. Korna g
npoOynrIIcs oT HAapKo3a, MeHS MYyYHJTH TOLIHOTA M paCKalThbl-
Baonas ronosHas 6onb, HO llepBoe, YTo 5 GRENTaN, ~— I03BO-
HWJI BpoKepy y3HaTh, KAK NIOXHBAIOT MOH aKIIMH., BaM MOXeT
TIOKA3aThCSI, YTO MHOI'OIO B CBOEH XKH3HH 5 ObUT JiHItieH. Ho y
MEHSI bbt10 XU3Eb — DOHJIOBbI M PRIHOK, Y 8 HACTAXOANCS Ka-
XHOH ee CeKyHAOH.
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GbIOUEPCHBIN PhIHOK 30BET

B Tedyerye nepBLIX MATH JIET TOPrOBAN CYMMa Ha MOEM CyeTe
koneGanacy B npenenax 2.000—4.5008. Busanu M xopouwme,
 nnoxue speMeHa. O Moeit paboTte MOXHO ObLIO TOJIBKO CKa-
3ath, UTO 1 He Oonee ueM OeayOHTouHbIM Tpelpep (break-even
trader). BONBILYIO HaCTh CBOKX YCHITHHA A HanpaBJIsUT Ha aKIHH,
HO MHOIa HANOBAICH (DOHIZOBLIMHE ONUHOHAMH, paboTas ¢ Imy-
TaMH 4 Ko/uiaMy. B KoHle 60-x He cymiectoBano 6upxK, pery-
JHPYIOLLMX ONIIHOHHYIO TOpronmo. [Iprxomutock felicTBOBATE
Yyepe3 OWIepOB, CO3MABABIINX PBIHKY LA pa3iMaHbX doHTO-
BHIX onuuoHoB, Ho, BnpodeM, Kak M cerojHs, 310 OLLIa Mrpa
Q19 IypaKoB, e NpeMHM ¥ BpeMsT CheHaId BAC 3KUBO.

Pa3ovyapoBaHHBIN HYMEBEIMM pPE3yALTaTAMU, A COBEPLIMIT
CBOM INepBbIff Haber Ha deloyepcHBI piHOK B MIOHE 1971 It
Kak 1 MHOrMX MeENIKUX Tpeiigepos ¢ OONBINMH MeYTaMH U
OrpaHMYCHHBIM KATIUTAIOM, MEHS TIPUBIEKIH KPEOHUTHHIC
BOSMOXHOCTU (BIOUEPCOB ¥ 0YAPOBaJIM NEPCIIEKTUBH MHO-
rOKpaTHOro YMHOXESHUSA Aexer. Teneph s nonaran cacnarb co-
CTOSSHHUE HA CBUHUHOMN I'PYIHHKeE.

OaHako st oyt obHyJIMA CBOH CYET YXKE BO BTOPOH clesi-
K& Ha pBIHKE TOBAPHHIX (dblodepcos. [ToHuMaHKue, YTO 03HA-
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YAET ABKIKCHHE PBLIHKA Ha JMMUT ITPOTHB OTKPLITOH No3U-
MM, 0Ka3aioch N4 MEHs goporacTofwyM. A Kynui nga
KOHTpaKTa Ka TPYOHHKY 32 A€Hk NMEpel BAXKHBIM JOKNaLOM,
B Teueuye crepyromux UByx AHel a4 B yxace Habnionan, Kak
PBIHOK ABUXCTCA INMPOTHB MeHA, a MHE HE YAACTCS 3aKpbITh
CBOIO no3uuyio. OJHAKO g YyBCTBOBAJ, YTO 3TO BCEro JIMLIE
oL MOKA HOBHYKA, U (PhIOYEPCHI KONIa-HHOYIb IDMHECYT MHe
COCTOSIHME, KOTOPOE HE CNOXWIIOCE HAa TOPrOBIIE aKLIUAMM.

PatoTta Ha “Cupc” Melana TOprope gporoyepcamu, non-
TOMY Yepe3 rof A yWea U3 NporpaMMbl OOYUeHHS MEHeI K-
MEHTY, TOCTYHB Ha JOJKHOCTE yIpapadpwWwero B “CrneHceps
riuchte” Ha okpamue Pouecrepa, wr. Hoo-HMopk. S ayman,
YTO CMOIrY 3BOHHUTH CBoeMY PbiouepCHOMY OPOKEpPY, Koroa u
CKOJILKO MHe yrofHo., HeyauBUTenbHO, YTO U3 MEHS MOy~
YIWICA HE OYeHDL 3PPEKTUBHBII ympabistiolliiit MarasMHa,
MOCKONbKY MOM MHICJHM 3aHUMala Toprosias (urouepcamMu.
Yepes nosrropa roja MeHsd ysosunu u3 “CrneHcepa” 1o npu-
YUHE OTCYTCTEUS PE3yNnbTaToB,

B xoHeuHoM cueTe g repebpaca Hasas B cBO# pOAHOA ro-
pox JlyucBwunb, T KeHTykku, craB ¢ployepcHbIM Spoke-
poM B oHupmMe “KieittoH Bpoxkepuax™. B 10 BpeMs OHa Obna
OXHOM U3 caMuIX GonblIMX (r1O4MEpCHBIX GUPM B cTpaHe. Pa-
tora Opokepom M HaONIOAeHHE 324 U3MEHEHHSAMM LIEH NOCHe
Kasao# COeIKH AOJDKHBY ObUIM YIy4iMTh MOU TOProBble pe-
synprarsl. [Hen 1973 rog — ron 3axymok acpHa Poccueit M Ha-
yajna gecaTmneTHe i uu@usuMoHHoM crivpaiu. brisanto, 4To B
TeueHMe neTa 1973 . LieH b Ha 3ePHOBBIE JIEHD 33 AHEM NOBBI-
LIaJIMCh (O JIKMUTA, XOTS 51 H HAXOMUIICS B caMOl ryule coGnI-
THF, HO ITO-NpPeXXHEMY HE MOF CAENATh XOTh K&KHE-TO NEHBIU
Ha TOproBJIE,

KOBLINAA CKBO3b COMMALCATRIC

A yizen w3 6pokepckoit dupmer B KoHUe 1973 r [Inrasics
NMOJHATH CBOH TOPTOBEIE CTABKY, # YYACTBOBAJ B CXEMAaX ORI~
crporo ocboraieHusa. Hekotopeie aeMCTBHTENBHO paGoTaiy,
no KpahHeH Mepe, Kakoe-To BpeM#A. Koria B koHne 73-ro —
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Hayaje 74-ro LeHK Ha cepeGpo B3MBUIY BBEPX, S CTAJI AADATH
razeTHbie O0LSIBNCHHUS O ITOKYIIKe CEPeSpPsiHbIX MOHeET, Y Ha-
poaa KX CKOTTHJIOCH OrpOMHOe KOJTMYECTRO 110CIIE TOTQ, KaK
cepcOpo MepecTali UCNoAb30BaTh B YEKaHKE XeJIe3HbIX Je-
Her. Jlioau 661K Gosnipiue yeM paxsl pacCTAThCA C HaCThiO CBO-
€r'0 3a11aca, KOTAa W 1ephi BPOIE MEHS TIpEIAraTy UEHY B IBa
¥ TPH pa3a BBILIE HOMWHANDLHOM CTOMMOCTH. 3aTeM §i OTIIpa-
BJSIT MOHeTbl BoapiroMy roxvniaremo Ha lOre, umesLueMy
KOHTPaKTh ¢ reperuabpKkamyu B Heto-Hopke.

B 1975—76 rojax st cBsI3aics ¢ HECKOABKUMH IOKHOKANH -
GhOpHHHCKUM M KOMITAHUAMM, NIPOAABaBILIMMK (PpaHLIN3b! HA
HagoMHYyIo paBorty. 3a rmary & $3.000 ¢ Hoca HBECTOPBI MOT-
7Y CTaTh U3TOTOBUTENSIMH G1KYTCPHI, BhIPE3ast AEPEBIHHLIE
KYJIOHBI ¥ OXepeanrsT Ha goMy. IOxHoKanugopHuiickue KoM-
NaHuK TAPAHTHPOBAIIM CKYTIKY BCero, 4To 66t HH IIpOM3BOAH~
JIOCh, MPOZABASA B HadAbHelHlIeM 3TH TOBApH Yepe3 YHUBep-
CaNILHBIC Mara3uHel,

Hesto B ToM, UTo IMoZo0HbIE cXeMbl HANOMHON paboThi ObI-
NI XYNBHHYECTBOM U MCMOJBIOBANUCE KOMIAHUSIMU~OAHO-
nHepkaMu, Korfia g rousut, uto MHBECTOPLE HUKOT A He YBH-
JAT CBOH IeHBTH CHOBA, 1 CBA3AICS ¢ MecTHbIM odvicom OBP
B JIyucoumne. B peayNiETaTe 51 0X0THO Xl HHTEPBBIO MECTHON
TeACBU3UOHHOR nporpaMMe HOBOCTEH U MONPOCHN Jitojel
OCTEPEraThCsi INpe/UToXeHUH HATOMHoO! padoTEL.

Kasanock, Bce ceMHIECSTHE g HUCKAT CHIOCOOH! YBEJIMYUTH
cBOY Toprosei# cucT. Korma MHe YHANOCH PasBA3aThCAd €O BCE-
BO3MOXHBIMUM CXeMAMH OBICTporo o6oraieHus, s B3sUICA 33
YEepHYIO M HU3KOooNJauusaeMyio paboTy, HanmpuMep, CITYyXHA
OXpaHHUKoOM. B paznuuHbie nepioab 70-X rojoB MHeE JOBETOCh
OBITb CTOpOXEM Ha MecTHOM (HabpuKe KaMUHHBIX TPUHAINEK-
HOCTe#, B qoMe NpU3peHHs (DoragesibHsa) U, CpeAH IMPOUEro, B
XeHCKOM MOHACThIpe. S ImpoBel MHOro OWHOKMX HoYeH, Meu-
Tas 0 TOM JHe, Koria, HakOHell, CMOTY CTaTh TPEHAEPOM.

Mot enHCTBeHHEIH MONOXKTENBHEBIM onbT 70-X — TOp-
ronnsa oHAOBRMU OnMUuOHaMM HA YukarcKoit ONMUMOHHOK
6upxe (CBOE). Berit s Ha NieHcHIO B XoHUe 1975 1, oTen gan
MHe $30.000 B ynpaByieHue. B TeueHHe nepBBIX HECKONBKUX
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mecsiues 1976 roma s oguan cder go $70.000, Toprys rnas-
HBIM 06pa30oM KosUT-onuuonaMu Ba Merrill Lynch. 3aTtem no
KOH11a 1976 roga s1 yMyaApriacsd CIIYCTHTD 3TH ACHDbIH.

1970-e OLUIM DECATHIIETHEM TOBAPHEIX TpeWAEpOB. MHO~
rie ustex, Koro dxex [LIsarep onucan 8 “Mapker Busapas”,
sapaboraiM M3IBECTHOCTE MU COCTOSIHME, NMPOESXaBLIHCh HA
6BEIYBLUX PBIHKAX TOrO BpeMeHu. 51 Toprosat 6yKBajbHO BCEM:
coeit B 73-M, caxapoM B 74-M, kxode B 76-M ¥ 30JI0TOM B KOH-
ue 79-ro. M 410 Xe g sbiHec? Huuero, abcoioTHO HUYETO,

Brnipouem, 1 1e Goraten, HO M He pourpbsasl. TouHee cka-
3aTh, YTO S XOIHJI 10 Bone. PeroyepCHEBIe HpOKEPLl CMOTPETI
HAa MCHH, KaK Ha robenTeNs, TaK KaK MHe YRAJIOCh BEXUTH
Ha TIPOTKEHHH CTOJIL ZONTONC NIEPHOIA 1 He pa3opUThes. Ho
¢ MOEil TOUKH 3pERHS, ¢ YYETOM BPEMEHU, OOCTOATENLCTB U
OTCYTCTBHSI TOProBoi mpuOsma a He MOOMACH yernexa.

ExuHcTneHHOS, YTO 1 NPaBUABLHO JOefal B CBOM pPaHHUE
TOproseie rofsl (MMEHHO 3TC M TMO3BOJIWIO MHE OCTATHCST B
Mrpe), — BCerna yJuiacsa Ha cBOMX oliMOKax 1 HUKOTAA UX He
noBTopan. Hanpumep, YOBITKH U3-3a JOKIAHA O CBUHBIX KOP-~
MaX, Toprys KOHTPAKTAMU HA FPYAUHKY, HaYJIJIM MCHS HUKO-
raa He AepXarh PprioYepCcH B MEPHOI NyOIMKALMH BAXHLIX
COOOLIEHK A, eI Yy MeHA yXe He ObU10 DoMBUIOro pelepsa
GyMAaXXHOI NpUOBLIIH,

B apyroit crejike, KOTOpy1o MHe He 3a05ITh, MEHST Cpe3ayTi
NPH TOPTOBIY IECTHI0 KOHTPAKTAMM HAa IMIHEHULLY, XOTS PBI-
HOK CASMAJT UL HeOOoNBIIOe OABHXEHHE [pOTHB MeHM, Tor-
Ja-TO Sl U Y3HAN, 4TO MOXET CIYIUTHCH, KOTAA BRI IEPETOPro-
BLIBAETE, 3ArpyXasiCh CIMIIKOM DONRUIMM KOTHYECTBOM KOH -
TPAKTOB,

B xoHire 1970-x rr. s Gbl1 HATOJOBY PasrpOMIEH COBCEM
MaMeHpKOH [BYXJIOTOBOH caelXKoH Ha MaJIONOJBUXHOM
CpenHeaMepUKaAHCKOM KYKYPY3HOM DhiHke. Toraa i He mo-~
CTaBWJ CTOII, IyMast, YTO TaKask MAaNeHbKas NO3HUUST HE CMO-
XeT NpHHeCTH bonbioro yilep6a, eciiy LieHsl TIOHAYT NPOTHB
MeHs. Ho pBIHOK MeHs 310pOBO TIpOYU M, MEIICHHO paspy-~
WaAch AeHb 32 fHeM. [Ipexae, ueM 3aKprTh CALIIKY, S II0TE~
PAJI CYWECTBEHHYIO CYMMY AcHeEr. [IoNoXHTENbHBIH pedyib-
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TaT COCTOSUT B TOM, YTO B JANBHEAIIEM MHE HUKOTHA HE ITPU-
XOJWIO Ha YM OTKPHIBATH CAGHKY 663 YCTAHOBNSHUS COOTBET-
CTBYIOLIETO CTOITA,

CKAYKH H KONECo Pynerku

Bac He pOJIXHO YAUBASTH, YTO OQHO BpeMs 5T OBLIT IOpsAYUHM
NOKAOHHUKOM a3apTHBIX UI'p. B KOHUE KOHLIOB, pa3se vrpa
Ha JAEHbLIY He TYUIlKi crioco® caenarhd AeHbr? TToCKOMBKY S
pOJHIICs U BeIpocC BJIyHcBHNE, WITaT KEHTYKKH, TO paHo Io-
3HAKOMMWJICH C JiowaabMu. Torma B ropoae 6610 TPH WO~
ApOMa, ABa -— LJISI TIOPONUCTHIX AOWANEN M OfUH — IS
06BIMHBIX (M1IOXO0UEB U pbiCcakoB), MHe yaasanock UrpaTh Ha
CKAUKAX ¢ paHHETro BO3pacTa, TaK Kak agMUHHCTpaLLUst HUKO-
raa He caeauna 3a cobniofeHueM po3pacTHoro neHsa (21 rox
M cTaplue) Juisl TeX, XTo jenain ¢raskd, Ilo3toMy GONBILYIO
YACTh CTYJACHYECKHX JIETHUX KaHMKYJI ST IPOBOIMI Ha MeECT-
HbIX uiroapoMax, CTaBUTE Ha JoLIAed ¥ MeHs MORYYasIoch
C TEM XX€ YCIIEXOM, YTO M TOProBaTh aKUHSIMHK: cTporo Gespe-
3yJIETATHO.

B cepeaune 70-x MeHs 3aMHTPUTOBaN OJIIKIDKEK U 3aX0Te-
nock 0OBITPaTh KA3UHO, CYMTAS KApThl, XOTA 1 HMKOIrOA He
6auctas ocoOBIMH HMHTENNEKTYaAbHBIMU CHOCOOHOCTSIMH,
TocnoAb ofapUi MeHsI MOYTH GOTOrpadUyeckoi NaMsIThIO.
3anoMHHTE, KAKHE KapTh! ellle OCTAIIMCH B KoJoae, ObUIO Id
MEHS pa3 IUIoOHYTh. S Takxke ofpaThi BHMMaHUE HA CMELIe-
Hue Koseca pynetk. Y3-3a HopMAanpHOro M3HOCA pyleTka
CTAHOBUTCH MEXaHMYEeCXU HECOBEPLIEHHOH, CO3aBast IIpeH-
MYILeCTBA BHIUIPHILA IS OYIPEASIIEHHBIX CEKTOPOB.

1 coBepHIWII CROI TTePBBU TOXOX B Xa3UHO B fekabpe 1974 .
Mue 3axorenoch 8 PuHo, notoMy 4ro, B otanune ot Jiac-Be-
raca, 3jech ObLIM pysieTKU ¢ OIHUM HyneM. Ha Mol Barmix,
OHU BBITOJHEE I10 CPABHEHUIO ¢ KONECOM, UMEIOIIIUM ORHO-
BPEMEHHO H OAUHADHBIH, 1 ABOHHOK HONB. Korpa s npUOLLI B
PuHo, TO HEMeINEeHHO OTMpaBwics B KasuHo “TIpuManoHHa”
Y NIpoBeJi TaM 3a cronaMH Onakrkeka 30 yacos, Moit socTopr
He 3HAN IPaHy, [I0TOMY YTO yRanock caenars 350 mo/apos.,
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[Tosxxe st riepenien Ha PYIyl CTOPOHY YIHUb! B K1y6 “Hesa-
Aa” M HadaJl pcTUCTPHPOBATh UX PYIETKY C OXHUM HYJEM,

PerucTpypoBaTh pyteTKy 03HAYaeT CHAETH YacaMu u (pux-
CUpPOBaTh KAxJoe OTHE]bHOE BpalleHUE Koneca, YToObl YBH-
NeTh, BRINIAKAET JIM KAKOE-TO OTHEJABHOE YHCIO MW CEKTOp
yauie, 4eM 1o ¢raTUCTuke. JApyruMu CJ1oBaMM, BBl MUIETC Me-
XaHMUYeCcKU cMelleHHoe Koneco. W 1 AeUCTBUTENBHO HaMLLIT
3iech JeHer Mano Toro, 4To KoJI1ECO MMENIO HAKAOH, Y KAXA0-
ro Kpyrnke rojydanuch CBOM IPUMEPHDIE PE3YNETATHI, TAK KaK
OHM C ONpencieHHOM MPHUBLIYHONA UM CWIOH PaCcKpyuuBaloT
kosieco, S 3arpe6 Gospiie $900 Bcero 3a KakMx-To ABa yaca,
CTaBSI TOMHXKO MaTEHbBKHE (PULLKU,

Moe nepsoe noccuieHne PUHO 6BLTO KOPOTKUM, TIOTOMY
yTO HYXHO 6u0 Bo3spaTuThesi B Jlycpuwuibh K POXIecTBy.
OnHako a npvesxan B PuHo B ¢heppane, a 3aTeM cHOBa B HO-
s6pe 75-ro. PesynbTaThl 3TUX TOBTOPHBIX BA3UTOB OK&3aMUCh
HE CTOJb BIIEYATISIIOIHMM, HO TIOCNEA0BATENBHO TIpUGHIL-
HBIMY. 5] mmoxisncsa, ¥To Korga-Hubynb BEpHYCh B PyHO Ha-
BCETOA.

B BOCBMHNELATBIX fieNd HE MOINM He YAYULUHTLCH

He 6xu10 yenoBeka cHaCT/IMBE: MEHA, KOIZa HaCTYIIWIN BOCh-
MupecsTeIe, S nosaran, YTo ¢ GUHAHCOBOH H TOPTOBOH TOYEK
3PEHUS OHY HellpeMEHHO ByIyT JIyudille, YeM Ipea1leCcTBYIOUee
fecsTuneTHe. BnpoueM, B KOHUE 70-X MPoU301L10 OFHO cObbI-
TUE, YKpETTHBIlee MOH duHaHcoBRie nosuuuy. B 1978 roay st
MOCTYTIHA HA JOJKHOCTh CTpaXOBOIO CJleAoparesid B “OKBU-
bakc cepsuces” Ha HemonHuit paGounit xeun. IToMuMoO Toro,
YTO XOPOLUO IVIATHIIH, TIOSIBUNACH BO3MOXHOCTE HAGIIONATE
3a PRIHKOM BJioDoe yaoOHoe st MeHs Bpemst, K ToMy Xe 3710
ObUIa JOBOJILHO MHTepeCHas pa6ora, Aa W pa3GUpaics £ B
3TOM HEN¢ OYEHb HETLNOXO.

PaccrpoeHHEIE OTCYTCTBHEM pe3Y/IETATOB OT TOPIOBIM
{brlovyepcamMy, 5 HANIPaBUJ CBOM YCHJIMSA Ha aKIIMHM M (HOHIO-
BeI€ OMIMOHBL 21 ampenst 1980 roga MHe ymanochk KyNMTh
kosur-onmuoHsl “Meppwmn JInag”. S Xopoiro TTOMHIO TOT
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JIE11b, TOTOMY YTO 970 DU MOH JtCIEh POXACUHS, W JEHD, KO-
roa kieke doy-Jikotica saperucepupesal cboit MUHUMYM
1980 rona. Y nee xe st yMyBPHACH Tak 0eCTONKOBO 060UTHCH
¢ 97Ol CACIKOM, UTO € TPYAOM 3apabOoTail KaKHEe-TO TDOLLIK,

B moste 80-ro st cornacunicst ia repcsost K3 JIyvucsuwuis s
oduc *IKmubakce” B PHio. Bumeere ¢ nepesonoM Miie npen-
JIOKMAN (TOJIBYIO CHARKY. 2)TO HC TAK YK IJIOX0, TAK KAK ST T{0-
fpexneMy Mor paboraTtn, KORAd XoTe 1 ckomvko xoTen. Kpo-
ME ‘TOT0, PHITTKH (€ YUCTOM MECTHOIO BPEMCIH) 3aKPLIBALUCE
FIA TP HACE PAHLULE, HITO HO3BOBLIO CHPABNHTHCS CO CHOUMH
OGSO CTIMY B “IKiupuxee”,

B nagaute 80-x ronon st e1se piy0XKe norpyspncs o Topros-
si0. Pesynprarst Obuen 1e siyuuie 70-X, U MHC HUKOK HE yiana-
JIOCh NMOAILSITL 1ol cuet noittie $4.500, Jletom 1980 roga Ha-
OJUOLANCS OIPOMHDLIE pOCT LISH ila 3epHoBbie, BLU3BaHHbLIHT 3a-
cyxoit, B 70-x 1ipy nCANKYX NOABLEMAX LCH 118 BUPXKEBBIC TO-
Bapol 4 HAXOQAHIICH Y HCTOKOB HTHX ULHXKCHUA U, UTO Xapak-
TEPHO ISE MOCTO CTUJESL, HIMMET'0 OT HTOro He nonydan. Kakum-
TO HENOCTHXITM LM 0OOPA3ZOM SI CHIPAL B HOAL K B 3TOT pas3.

Mou Heyraun s poiv Tpeliiepa OOBSICHSIIMCh HE OTCYTCT-
BUEM YCCPAMST, 34 BCC ITH I'OAL! it IpoLen 0bLIbIN 3BOAIOLH~
OHHBII TIPOUECE, KOTOPLIA YipoxouaT sce. Ha pasnuyHLix or-
pe3Kax CBOCH TOProBoN Kaphepl st UCNEITa ToproBsiIIo enpla-
MU, CE30HHbLIC (PAKTOPBE, LMK, H, KOHEYHO Xe, rpaduyecKui
aHanus. S cunrtan cebs OnbITHLM YAPTHCTOM, XOPOLUO Bi1afes
3arafioui LIM UCKYCCTBOM COCTABIEHHA rpadiukon “KpecTHKH-
Honuku”, 51 NMoANKCancst 1Ha Bee peKNaMMpYeMbie PHIHOYHbLE
OloNNeTeH M, XYPHATbl M rajerhi, Takue Kak “Kommogexc”
(Commodex), “KomMmonutns” (Commodities, Teriepb XypHa
“@piotepc” — Futures) n “KoHcencyc” (Consensus) — exeHe-~
ACNLHYIO ra3’eTy, AyGAUKYIOLLYI0 MCCAEI0BATE/IbCKHE OTYETh
OpoKepcKHX (hipM H KOHCYIBTaTHBHBIX CyX0.

B 1981 roay akuuy DOLLIM B MedBeXHH PHIHOK, U 5 CBep-
HyJ csoio Topropio. Ho ¢ npuxonoM 82-ro MHe yaanoce Haii-
TY HPU3HAKM OKOHUAHHMS LIEHOBOro CHIDKeHKs, Bee neto To-
ro roga 1 BecbMa aKTUBHO TOProBaji oNUMOHaMH Ha aKUHH
E.E Hutton, 17 asrycta 1982 roma crayn OZHMM M3 CaMBbIX
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B3PBIBHLIX IHeEl NoKynku B Wcropuy Hewo-HMopxekoh don-
posoit 6upxxu (NYSE). Otor 6yM NOJIOXHI HAYAI0 CaMOMy
GONLIIOMY OblubeMY PLIHKY B HCTOpHM Kak BRI [paBUIbHO
yrajanu, 17 asrycra st urpan b JUIMHHYIO CTOpoHY. U X014 phi-
HOK He epecTaBajt paCTH J0 KOHLa rofa, MOH CYEeT Tak U He
U3MEHWICH,

B 1983 roay BriepBsle 3a rogbl Moeit TOPTOBOH Kaphepsl 4
3aJlyMaCsi, 4 eCTh JIM y MeHs BOobwe CrocOOHOCTH, TATaHT
HJIM 4TO-TO ele, YTobbi cTath nMpodeCCHOHATIBHBIM Tpeiige-
poM. o cHUX mop MOMHIO, KaK B OOWH M3 JeTHUX AHeH cuaen
Ha OTKpbITOM TpUOYHE HA OelflcBONbHOM MATYE H CNpALIKBA
ceBs1, KAK st MOT COBEpLUIMTE CTOJRKO OWHG0K. POHAOBBIN
DBIHOK poc fea ocTaHOBKM, HAYMHAA ¢ asrycta 82-ro, 4 Bce
)Ke s, TAK Ha3pIBaeMBbIH 3KCIEPT, HHYETO Ha 3TOM HE HAXILN.
Most noapy=xkxa moCcoBeTOBaNa OOPATUTHCA K TICUXHATPY AJIs
pelLIeHHs Moeil TpoBMeMBbI, 38KNI0YaBLIeCd, KaK OHA CKa3a-
Jia, B MPUCTPACTHU K UTPE, UMES B BUAY, YTO MOM HAPKOTHK —
(boBIOBLIt U PblOMEPCHLIN PRHKH.

A HUKOrIa sCepbes HEe NyMas, YTo Y MeHSI MOXET OBITh
npucrpacTHe K urpe. Paxktuuecky k 1983 rony MHe Hagoe-
T CKAuKH, OJ3KIKEK M pynerka. Sl ToCTosHHO fenat geHb-
T¥, Urpad B O6I3KIXKEK, HO HaXOIWI 2TO YTOMUTEAbHbBIM M
CKY}HbIM. [J1aBHbIe pa3npaxuTey — 3JI0BOHHE CHrapeTHo-
ro IbIMa ¥ YrOA0BH bie 3IEMEHTBI, MOKPOBUTEIECTEOBABLIM e
Ka3uHo. f Hacnaxpaics pyreTKol HamHoro Gonblile, yeM
6a3KIXeKOM. HO KpyTibe, NOHAB, YTO 5T WX OOLITPHIBAIO, TIO-
CTapalluCh CHCNETh MOM IIpefuiBaHHe B ACHEXKHOM IOME KAK
MOXHO D0Jiee HEMPUATHBIM. BpalliaTe Koneco M BLIKpHKH-
BaTh: “CraBKU caesaHbel” — UM BCErIa YAABAJIOCh paHbUIE,
YyeM sI YCIEBAJX PACCTABUTH Ha CTOJNE BCe CBOU DHIIKH. A TO-
pe~UI'POKH, JIMMHYLLINE K KOJIeCY pYyNeTKH ¢ MUHHUMUILHEIMU
CTaBKaMM, BLIBOAMJIH MEHSA U3 CeO HAMHOro ORICTpee, ueM
T€, KTO KPYTHICA ¥ CTONA OaKILKeKa.

KpoMe Toro, 8 HUKOTAA He 6bLT B BOCTOpIE OT JOAEH, BHE -
3aITHO OTKPBIBIMHX JA ceO HOBbIE NMyTH H CTABLIMX APbIMHK
KPUTHKAMM CBOCFO MIPEXHEro obpasa xm3HU. BLI noHMMaete,
KOro 51 UMCIO B BUAY: 3T0 OBIBLIME KYPHJIBIIMKH, IPOTIOBELY~
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[OLUME O BPEAe KYPECHMSI, MWIH epeBOCNIUTAHHbBIC YIONOBHN-
KM, BHe3ammHO obperiuve bora u nbiTalolMUcC npeobpa3nuThb
pech MUP. [TO3TOMY CKpOMHO no3soio cebe noBTopUuTh MY -
phle CloBa, ckasaHlisie Bruxropy Huaepxoddepy ero oruom:
“Bee HIPOKH YMUPAlOT B HHMINETe, ¥ BGOJMBUIMHCTBO U3 HMX
cTadossiTcs pereHeparamu”.! [lpolno yxe 6osnlle aecaATH
JeT, KaK S1 B HOCJIEAHU I pa3 OTTYCTH YeTBEPTAK B UTPOBOH an-
TOMAT A Ha unrnoApoMe MHC BOBCe HE XOMeTCS fe1aTh CTaBOK.,
S mobmo NpoCTO CMOTPETh COPEBHOBAIINE JOWIAIEH, TpEeHe-
pOB U XOKeeB.
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noYTH NOTePNEBLIHK NOPAKeHue

1983—84 rr. crasy JBYyMsT TIPOMTPHIIHKMYK TOJaMH ITOAPSIT U
TIOJTHOCTBIO AeMOopan3oBaii U obeasonumy MeHd, [Toce 18 ner
MIPBI f BHE3AMHO OCO3HAN, UTO COBCPLUCHHO HUYEro He I1o-
HUMAK B HaMpapBJIeHWH NEHb! U TpeHae. SI cosceM rorepsan
OPWEHTALMIO M BIICPBBIE B CBOCH TOPIOBOM Kaphepe CTal HC-
KaTh COBETA Y Iypy TOPTrOBAU. J10 3TOrO s Beeraa ropausics CBo-
el He3ABYICHMOCTBI B MPUHATHH TOProssiX pelieBui, M 31o
He€ NPUBEIO MCHSI K YCIIeXY,

5] ofpaTiics 3a mOMOLIBIO K crienyanicraM no GuboHauyy,
TaHHYy, OCLIMUISITOPAM TUITA MHIEKCA OTHOCHTENSHOM cHITHI (rel-
ative strength index, RSI), croxacmkam (stochastics) ¥ cxonsas-
LIEH CcperHel CXOXISHHUST/pacXoXneHHs (moving average con-
vergence/divergence, MACD), TeopusiM BOITH U LHKJIOB U JaXe
1O TOPIoBJIC, OCHOBAHHOM Ha acTpoioruy. K sHaere yro? MHe
CTANO COBEPIIEHHO ACHO: 3TH pedbfTa HHUYCTO He MOHHMAIOT B
TOPronne, Xax U 1. HU oquH U3 HuX He 3apabaTsiBayl Ha XH3IHb
TOProBIei. BMECTO 3TOTO OHM NpOXEBAIY HHCTPYMCHTH! TOPIro-
BJIM, YCAYTH UMK MHOOpMAaUHOHHbIE GlowereHu, VX MeTonoso-
THY, BeMUKONEHBIE B TEOPHH, OKA3RIBANUCH CIMIIKOM HETOY-
HBIMU, YTOOR! paboTaTh B MUPe peaibHOM TOPTOBIH.

4--6418
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B TeueHMe mepBRIX ABYX MecsLeB 85-ro s OMYCTUACS 1O
IYYOUH, O CYLIECTBOBAHHM KOTOPHIX HUKOTAA M He IoA03pe-
BaJ. 22 cOenKH U3 25 66K noTepsHEL, BamoTel, obivrauuu,
TOBSIEYHA, TPYAWHKA, COSI — HA30BUTE BCe, UTO YTOOHO, U 4
CKAZKY, UTO IOHEC YORITKH, TOPrys 3TUM B Hauaue 85-ro 19 et
cBOC i XXM3HHU 1 UCKAI MEUTY, 0Ka3aBIUYIOCSI YHCTON aHTa3 K-~
eit. [1pubmrKancst TpHALLATH BOCEMOM KeHb POXIEH U, U Ye-
ro xe g gobwica B ¥Xu3HU? HUYTOXHOro TOprOBOro CYeTa 8
$2.200 u cTaporo rnnobutoro asToMobMIIA, bosee TOro, B KOH-
ue eBpaIsd 4 Y3HAM, YTO eCAM HE COrnamyCh Ha Mnepesoa B
paftou 3anuea (cmacubo, He Hafo!), To ¢ 1 anpens Most paGoTa
B “Oxaudaxce” npekpauraercs. UTo xe Teneps Aenath? CHo-
Ba CTAHOBMTHCA OXPAHHUKOM € MUHHMAaNIbHOMN 3apriaToi?

Briepsrie 32 19 neT paboThl TpelgepoM $ pPEILMA BBIAC-
HUTb, YTO e § 1e1ai0 He ITpaBuabHO. Hy passe He YIMBHTEN b-
no? B 1eye HHe Bce il MOeH TOProBoi KapbhepH ST HUCKOIBKO HE
COMHEBAJICSI, YTO B OAHH MpeKpPacHBIi AcHb pa3dboraTeio, UTo
MEUTL! BCerna cOBIBAKTCS NMPOCTO MOTOMY, YTO MEYTACLUE.
PaHpiile MHE HHKOTL/I& HE NPHXOAWIO B FONOBY, YTO NOTpedy-
IOTCS TIOKENTBIA TPYA, TUIAHMPOBAHME M AUCHMIUIHHA, U, Ko-
HEeYHO, HACTONYMBOCTS, HO B3TOM-TO, KAK MHE Ka3aJI0Ch, 51 HE
HCNBITHBA HefoCcTaTka. MHe He yaanoch npeyCcneThk B UTPE,
HO HaXe uepes 19 JierT s BCe €lie He OPOCWT 3TO 3aHATHE

B koHue despans — Havane MapTa 1985 roga o pelinai npo-
aHAJIM3HPOBATh BCE CBOM CHEIKM 32 IMOCHENHUE yeThIpe roaa
HACTOJBKO IMONHO, HaCKOAEKO 3TO BO3MOXHoO. [Ipexne Hudero
MOAOOHOIO MHE HA YM HE MpUXOLWIo. S npearnounTan 3a05l-
BATH O Heyayax, He 3a4aB8asiCl BOMIPOCOM, Te U ITOYEMY CACTIAN
HeBEPHBIN Xof, Tpelaepsl Yaue Bcero NpOUTrpHBAOT MOTOMY,
YTO CKJIOHHB K caM0o0bMaHy, OHH BoATCS y3HATR, B KAKOH MO~
MEHT JonycTHIH orunoky. Ho Mos 6eaa He cTonbko B camMoo6-
MaHe, CKOLKO B ITpOCTOM J1eHH. £ He XOoTeN TpaTUTh BpeMs Ha
pa3bop HeYAAYHBIX CHENOK.

OnHako TeNepb MHE HE OCTABAJIOCH HHOIO BEIGOpa, KpOMeE
KaK BCTPETHTBCS TULIOM K MLy CO CBOMMM Npobnemamut. S mo-
TPATHJ HECKONBKC HeASNE M 6onee 100 yacos Ha AeTanbHOE
U3y4EeHHe pacneyaToK TOpProB, Ha IOMCK TIOBTOPSICIINXCA
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OuIMOOK B obnactd (yHOAMEHTAILHOrO, TEXHUUECKOrO H
NCHXONMOTHUEeCKoro aHanusa. CnosHO ydeHsiit 3 naboparo-
pUM, S TIPHAUPYHBO DaC'ISHAN KAXAYIO CIENKY B NMOMCKAX
NpHYMH MpOLUALX Heyaad M yenexon. [logsoaunu nu MeHs
creuMprveckme GyHIAAMEHTAILHBIC H TCXHHYeCKWE HHIHKa -
TOpL WM Kakue-t1o rpadpudeckue ¢urypnt? Toprosan nu st
BMECTE C TPEHAOM WM Nnpo6oBaT Cpe3aTh BEpLINHBI U OCHO-
BaHua? Kak pes cebst ueHbl HaKkahyHe MOMX cachok? Kak
OHH Benu cebst nociie 3aKpblTHA MOUX No3uiMi? CtaBus Ju st
CTOMNBI CAMIIKOM BAM3Ko WIM yepecuyp nanexo? Haxomuncs
JIA MOJ, BAMSHHEM APYrUX M0deil, HanpuMep, aBTopoB HH-
dopMaLlHOHHBIX OlosutereHe#t? [TpucyTcTBOBAT MM B Moeil
TEXHUKE TOPI'OBAH KaKOH-TO METOH MJIM HEe ObLIO HM4ETro,
Kposme rpocroro 6eayMusa? C noMolubio TaKOro riybokxoro
aHANIH3a 1 Hajesuics HalTty cBOu cadble U CHABHBIC MECTA.

HeAOLTATKH B NOAXOAE K ToproBne

Ecni BB yTo-HUOYOL YCBOUTE H3 3TOI KHWMTH, HANEIOCh, B Iep-
BYIO O4CpeHnb OHa YOeIUT BaC B HeOGXONUMOCTH TIUATCIHBHOTO
UCCNEAOBAHUST KAKION U3 COENOK A OrpeleneHUA HpUYUH
Heylay WIHM YCIIeXoB. B pe3ynkTare cTpororo aHany3a Topros —
CHCNKH 3a CACHKON — Moe TIpeBpallieHue U3 6ecripubrUIbHO-
ro B TOCAEHOBATENLHO BHMIPHIBAIOLICTO Tpeliiepa oxa3aJloCh
NOYTH MONHUEHOCHBIM, Mayuus coBcTBeHHYIO HCTOPHIO TOp-
TOBMIH, 4 O6HAPYXWI B CBOCH TCXHMUKE MHOTOYUCIIEHHEIE IE-
¢dextel. Ho caMoit Moeit neyansHoit oim6koit 6bL10 OTCYTCT-
BUE CBOJHOro ITaHa, WK TTOCTABJICHHBIX 1ieelt. Bee, uto y
MeHA HMenoCh, — 3TO MeYTa 3apabaThiBATH Ha XXU3Hb TOPro-
BicH U pasboraTters o Henmpwmuysa. M Bce Xe HM pasy 3a
MOYTU OBa JecATuneTus OUpXeBoit UIPH A Ke chopMysiHpo-
BaJI KaKON-HUOYIb onpeleNeHHON 3a1auU, YToOk! BOITTOTUTD
TY MEYTY B PEATLHOCTE.

B MapTe 85-r0 1 onpeaesun ana cebst U TOPropiIv, Ko-
TOpad BEOeT MEHA K CEerONHS: ObITh B ILUTIOCE KAXIBIK MECALL
rofa Ho 9 He Tonnko nocraBui nepeg coboi Ty 3aady, HO U
HM3MEHWJT CBOIO ABAALIATHACTHIOI MEUTY O TOprosJie. 3anada



40 KaX § MPpAIo M EMHIPBIBAI HA GHpXKe

HAUGKCTpeiimero oboraujeHdd BeCbMa HEOJIATONPHUATHO
BIMSINA Ha MO0 TOPTOBIIO C CAMOTO NEPBOro JHs, S pelmn
CKOHUEHTPHPOBATBCS TONBKO HA TONYHUEHHH TIPHOBIIM Kax-
JBIA Mecstil He3aBMCHMMO OT KOJIMYCCTBa JOJIAPOB, CYHTas,
UT0 HUepes3 Kakoe-TO BPeMs MOt KArTUTall BbPAacTET 10 Cepbel-
HOT'O YPOBHSI.

Kxiura Puxka [Tutuxo “Yenex — 310 Bbibop”' — nipeBoc-
XONHBI yueOHHK 10 MocTaHoBKe Lenei. [IMTHHO yTBepxaa-
€1 MEYTHI — 3T TO, KyIa Mbl CTPEMUMCH, 4 IIEH — 3TO KaK
Tyfa ronacThk Llemy cTaBsT neped HaMu 3aaadu. Mbl 1oikHpI
AX BBITOMHKTS, YTOOB! HOCTHYL CBOCH Meuthl. [INTHHO cuu-
TAET, YTO YCIEX — STO pe3yJIbTaT MasieHbKHX T06en, coBepiia-
eMBIX HaMHU B nyTd. Ilo mopore K LeAH MUIEHBKHME YCIIEXH
CROXATCS B GaIbliMe, 1 He3aMeTHO ByOeT BOCTUTHYT XKenae-
MBIH pesynbTat A Mor 661 cTats 00pasuoM 114 IIuTHHo. MHe
He YAABAJOCh NMobeAHTD ZO TeX 0P, MOKA ST He 3aJaJICS LENbIO
He MPOMIPLIBATS HH ofHoro Mecsiua. LIy roaes, ¥ rochego-
BATCJILHO YO AUHBIE MECSUBI IOMOIIU COBITLCSI MOHM MEYTaM
38paGaThIBaTh HA XXU3HB TOPTOBAEH.

Puk ITUTHHO NPDOBOAKT Yepe3 CBOIO KHUIY U APYIYIO TEMY:
eCAU HE TPYIOUTHECS YIIOPHO H HE MOAUYHHSTE CBOIO XU3Hb AH-
CUHILIMHE, BCE HALIM MEYTh OCTAHYTCS HeCOBITOYHBIMH,
ApOCTBIM TOJIETOM BOOGPAXKeHHSI. AHAJIM3 MOGH YeThIpeXieT-
Heil TOPrOBNM BHISIBHI. IMTOMUMO OTCYTCTBHMS LIEAH, YV MeHRS
ObUTY AypHEIe paboyHre MTPUBHINKHU, XpoMana KUCLUIUIUHA.
HaripuMep, s BCersa CUMTANT UEHY OTKPBITHA ¥ ABHXEHHE LHEH
OT OTKpPBITHS Haubonee BAXHLIMYU COOBITHSIMH TOpPTroOBOTO
nusi. Y Bce ke MHE HUKOTIA He Y1ABalOCh BBITOMSTH paHO yT-
pOM VI3 KpOBAaTH K MOMEHTY OTKPBITHS PHIHKOB Ha 3anajHoM
[ToGepexnpe. OOLIMHO S BCTaBA/I Ha ABa-TPX Yaca IMO3Xe U
3BOHIJI CBOEMY GpOKEDY, ¥TOOb! Y3HATE KHAMA30H OTKPLITHSA
H BHYTPURHEBHEE MAKCHUMYMBL H MUHU MYMBI.

AHanu3 Moed TOProBJTH NMOKa3zaax, YT0 pasMelllaeMble
MHOIO opaepa COBITANAIOT C YIpeHHHUMHU Tele(OHHBIMH 3BOH-
KaMH Gpokepy. MeHs coBceM He YAUBMIIH YOBITKMA O 60Nb-
IIWHCTBY 3THX caeiIoK, [Tpocnas Gonbliyio yacTb yTpa, 1 He
MOT BHIETh, OWIYIULATE U YYBCTBOBATH DBIHOYHBINA NOTOK. MHE
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TPULIOCH MOCTABUTL CeOe ApPYIYIO UCAL — TPOCLINATLCS B
6:30 yrpa, T0 CCTL 10 OTKPHITHS (DOHAOBOTO PHIHKA U TOPTOB-
nu plodepcamMi Ha QoHmOBBIC HHOEKEI, Elle st nokisucs,
yTO BOOOGILIIE He byny TOProBaTh B TOT ACIiL, KOTAa ITPOCITAJ OT-
KpeiTHe. B HCKOTOPOM OTHOIUCHUH S CTAJ CUMTATH TOPTOBIIO
posplue OHaHEcoM M mnpodeccHeit, yeM xobdM MM cxeMoi
ITONYYEH M ICTKHX fieHen

Crpax — rnepsonpHuYnia mIoxoid TOprorod AMCLUUITTHHBL.
0O630p MOEH UCTOPUH TOProBJIM NIOKA3AJ, YTO HECKONMLKO pa3
f1 OKA3BIBAJICST TOMHO B CAMOM HaUANE CHJILHOrG ObIUBETQ WIH
MEHBEXBETO PBIHKA, HO BCEFAd YXOOUN ¢ MYCTBIMH PYKaMu,
M3-3a CTpaxa roTepsTh TOPIOBbIi KAMMUTAN 1 UITU CXBATHIBAT
Mepuaiiuylo npubelib, WIH NYTAJICH maxe caMoll HeGoL-
LUOH peakuuH. J10 3aCTABMIIO eule pa3 obpaTUTHECT K MOUM
HacTaBHUKaM: Huxonacy Japeacy, Bewutotty [3itBUcy w
Hxeccu Jlupepmopy. KakumM-10 o6pa3zoM ¢ roAaMH ST pacte-
PSUT MPHHUMUITEL TOPTOBNM, OITHCAHHBIE B MX KHUTAax, U TNas-
HEIHA U3 HHUX — NO3IBOJIITE BALUKM NIPUGHIJISIM DACTH.

DKCITepTH3a CACAOK PacKpbila elle OAMH Pa3pYUIMTENb~
HBIH CTEPLOTUTT MOCTO TOPI'OBOro NOBeAe HUS, OO bSICHUBILMIA,
[TOUEMY 1 HUKOTAZ HE MOr' cIelaTh ASHLTH Ha GONBIIUX ABH-
ke HuAX, [ToKAgas PEIHKH ¢ CUILHEIM TPEHAOM (HECBAXHO, N0
KaKuM IIpHYUHAM), 5 HHKOTIA HE BXOAMI B BMX [TOBTOPHO,
OaXKe eClIM OHW BIETANH X HeBOOOpa3sUMBIM BhICOTAM. YBe-
pPeH, HallmeTcs HEMAJIO ICUXONOrHY ecKux Gakropos, crracod-
HBIX 00 BACHUTD 3TOT HEXOCTATOK B MOeH MEXaHUKE TOPIOB-
Ju. Ho BaXXHO TO, YTO 51 0OCO3HAN [pobneMy U IpespaTHl 3Ty
crabocTh B city. Moa TeKyllas TOpronasi NpakTHKA BIIOJHE
JOITYCKAeT CErofiHA 3AKPBITh NO3UIIUM II0 BIAUMHBLIM (OH-
JaM, CTOSILLME COTHU ThICSY JONNAPOB, 4 3aBTpa MOBTOPHO OT-
KDBITh TAKHE XKE TIO3ULHH, €CAY ITOBERCHHE PEIHKE JOKa3bl-
BAaET, YTO S ITOTOPONHIICH C BBIXOAOM.

[TopTOpPIOCE, YTO UCCAEAOBAHHE “CleliKa 33 CLENKON™ 0X-
BATHIO YETHPEXNCTHUHN IIepHo, B TEYCHUE KOTOPOro 4 TOp-
rOBAJ aKLMAMU, POHIOBHIMU ONUHOHAMY M PA3TUYHBIMHU TO-
BAPHRIM U QbroYepcaMyt. V13 aHanu3a CcTajio SICHO, YTO s1 OUeHb
XOPOLIO OTpeAenso obluee HanparieHHe GOHIOBOrNO pPhIHKA,
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0CODEHHO OTIENbHEBIE eI CEKTOPAa, TAKHE KaK TEeXHOJIOTUA.
Ho mpu 2TOM MEHSI CHIEHO PacCTpOMJIA MOA IICHXOIorHye-
CKaT HeCMOCOBHOCTH TOPIOBATH OTAS/IBHBIMH 3MUCCHAMMU,
6yib TO aKU KK WIH (POHAOBHE ONLMOHBI D10 GELIO TPYAHO
NpU3HATh, ITOTOMY 4YTO C 61-r0 roa, ¢ MOMEHTA NPOYTECHUSA
KHUru Japsaca, & XOTeJl HAy4dMTLCSl YCHEWIHO TOPLOBAThH
IMeHHO aKLMAMH

Mog HeCOCTOATEILHOCTE B POJIM UIPOKA OTUENLHBIMU aK-
HKAMM 06BACHACH BeCbMa NIPOCTO, 51 HE BEPUJIT B AR BEpPCU-
dukanmio. Beskuit pas st Toproeast o popmyne “Bce WM U -
yero™ GyMaraMu Kaxoii-to onpeseleHHON KoMriauuu, 0yab
TO AKLIMKH WIH (POHOOBLIE ONUHOHBL. MHe 6LICTPO CTaNo SC-
HO, YTO C 3TOH cNaGOCTRIO MHE He CoBAalaTh. Sl He Bepul U
HHKOTIA He NoBepio B xuBepcHdUKaLHIO. Bo3MOXHO, BCe 18-
710 B KHUTAX, KOTOpHIe A [IpoYyel Ha 3ape MOed ToproBo Kape-
epul. Japeac u JIuBepMOp, KYMUB NMOBBILUAILIYIOCS aKLHIO,
3aTeM UTrpasiv Obl ¢ Heidl 10 KOHUZ, Yero Okl MM 3TO HYU CTOWIIO.

B peaynbTare 0 BECHOM 85-T0 ST NpMHSAN UCTOPHIECKOS pe-
weHue Huxorna Brpels s He GyAY TOPrOBaTh OTAENIBHBIMY 4K~
UUWAMH WM (DOHIOBBEIMHU olyoHaMu. MHe peacTosuio cKoH-
HEHTPUPOBATHCH TOJILKO Ha B3arMHLIX poraax. M npexe sce-
ro Ha KakoM-To oftHoM (oHae OpgHako, B OTIUYHE OT TOPIOB-
JA OTHENBHBIMH aKLIUSIMHA, B3aUMHBIe QOHIBI HaBA3LIBAIN MHE
auBepcupuxanmio. A nMest e $2.200 Ha cyere, 1 He Mor ce-
6e TO3BOAUTE TOProBaTh B3aUMHBIMM doHnamu. IlosroMy A
PeLMIT 3aHS TRC GhIOYepcaMy, TOKA He YBEIHUYY CBOJ CYET JO
GonbLIel BEJIMYUHEL, a YK 3aTeM Itepei{TH Ha (HOHADI,

orxa3 or rpaduxos

Wrak, ans MeHA GBUIO XU3HEHHO BAXHO OMpeleluTsh LIENH,
BBECTH AUCLMIVIKHY M COCPENOTOYHMTLCS Ha YIIOPHOM Tpyne.
Ho eute ocraBancs monpoc onpenesieHHS CTpAaTEIvit, MeToHo-
JIOTUHA Y TOPFOBBIX UHCTPYMEHTOB, KOTOPMIE 1 COGHpacst uc-
NOAL30BAThE I HOCTUXEHMA CBOMX Liejeil. O630p Toproenu
MHE ABTOPHTETHO JdOKa3aa: NpoOhIB YapTUCTOM B TeyeHMe
19 neT, st TOSIBKO BITYCTYIO TIOTPATHII BpeMA. Thacduxu misg me-
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H$1 npocTo He pabotaim OHM BeJUKOJENHO OCREIATH TTpO-
HuTbie COOBITUSI, HO OBUIH IIpakTiyecku Oecrione3Hsl B Ipo-
THO3MpOBaHUM. Te, KTO UCIONB3yeT rpadMKi, MOIyT BO3pa-
3UTh, 4TO UX (rpadUKoB) LICjb HE B NPEACKA3AHKHU, 4 B TOM,
yTOOL JaBaTh NOACKA3KHY HAM xmoyH. He3aBucuMoO oT UX Ha-~
3HA4YCHUA, 8 oKasancst Bbl B ropasno NydllieM MaTepHalbHOM
IONOXeHWH, ecnu 6s1 BoobLIe HUKOTa HX He piaesn. [ToaToMy
BeCHOM 85-r0 MHe He COCTaBUIIO TpyHa NIPUHSITh pElileHHe Bbl-
Opocuts Bee rpaduy M HUKOraa He o6paliaThes K HUM CHOBa

A Ky Gonbluiod CKENTUUM3M, KOrHa coobliato Tpeiae-
paM, 4TO B TOPTOBIE HUKOIa He HCTIONb3YIO rpadukyt. OpnKa-
KO MO0 IIPaBoTy NOATBepXAaloT 19 neT HeyAauHOM paBoTHI ¢
rpadukamy, a 3ateM 14 nociaenoBaTelbHO BHUIPHIUIHBIX JET
6e3 Hix Kak onsITHBIA Tpeiaep ¢ MpeBoCcXonHoi naMsaThio s
K3 0e3 rpauKoB onpeIeiflo, YTo PLIHOK HAXOAWTCSH B BOCXO-
OsILieM, HUCXoOgueM WK 60KoBOM TPeHIE

HUcenenosaHMs MoKa3anM, 9To 98 npoleHros Beex rpadu-
yeckux GUryp — npocCTo cIIydaltHble BOJTHUCTbIC JMHHM HA
nuctke 6ymaru, baproH Monkun B croelt knure “Ilporynka
Mo YOJUI-CTPUTY™? OIIMCAT SKCNEPHMEHT [HNOTETHYECKOI
TOPIOBIM HeHHBIMU 6yMaramMu mo $50 3a axuuio, B skcrnepu -
MEHTS YIACTBOBAJY €I'0 cTyldeHThi. KaxasIi NeHs OHU T10J-
6pacrBaIM MOHeTy U 0D03HAYANH PEelIKY Kak JHEeBHol pocT
Ha 1/2 nyHKra, a opest — KakK IHeBHOe CHMKeHYe Ha 1/2 1myn-
KTa. [Toyuuslumiics B pe3ynrrate 9ToH ciydaifHoM UTPH B
“opnaHKy” rpaduK SBMJI BCe yBaxaeMble KlaccHdecKue Irpa-
dbuyeckue puryps. “ronosa u mneuud”, “dnaru”, “ppiMre-
ap1”, “TpeyroNbHUKK”, crieuduyeCKie BepllIMHLI ¥ 0CHORA-
HUA. B 3TUX CIIyvallHBIX OpocKax HAUUTACE JaXe IPH3HAKH
IUAKIIOB,

YiissiM DKxapiT — HacTOSUMI MATr TOPToBIM, HHTEPBEIO
¢ HuM npuBoanTeda B KHure Ixexa Illsarepa “Hoseie apo-
JCY pbIHKA”, — GecCOpHO, OXMH K3 JIYYLIMX TpeHIEPOB Ha-
wero speMeHu, OH YCTAHOBUIL OXUH U3 JYYIIHX NONTOCpoY-
HBIX PEKOPIOB KAaK 10 MPOLEHTY BEIUIpbiltieH, TaK Y o Noc-
JieaosaresibHOCTH npubbuUteii. Ero cnoea o rpadukax secbMa
YMECTHO 31eCk NpHpeCcTH. “Bénpliasa YacTs Toro, YTo BHIIIA-
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JIMT Xopolllo Ha rpaduKe, CKaxeM, NpoleHToB 98 He paboTa-

” 3

eT”.
MHe cnenorasio 0Co3HAaThL Hecrione3HocTs rpaduueckoro

aHann3a HaMHoro paHble 1985 . B m0i0 OBITHOCTL TOBap-
HEIM GpOKEPOM S UMeN JeIo C COTHAMHU TpelilepoB. B KoHie
KOHLOB HM ONMH M3 HWX HE CAefan AeHbrd. B xypHane
“Qop6e” (Forbes) ot 1 oxmabpst 1977 ropa Crannu Kposut nu-
nIet o ToM xe.* 3a 13 net pabotsl ¢pioueEpCHBIM OpOKEpOM,
MEHEIKEPOM OT/ENA TOBAPHBIX (PbIOYepCOB, CIIEUUATUCTOM
IO TOProBJe GUPXKEBLIMHE TOBAPAMH ¥ YJIEHOM PAINUYHBIX TO-
BapHLIX OUPK OH HE BCTPETHJI HU OAHOI'O NPEYCIICBAIOLIETO
PO3HUYHOTO PBIOYEPCHOro Tpeinepa. I He 3Hal0, XaK TaM
OBLIO C KNHeHTaMy Kpoana, HO BCe KIMEHTBI Moe#t ToproBo#t
hUpMBI ¥Meny ofHy oOIYIO 4epTy: OHM HAXOOWIUCH ITOA
TMITHO30M CBOUX I'paQHKOB.

becrionesHoCTE rpahHKOB B NPEACKA3aHHUY PHIHKE JIyYIIe
BCEro BCKpha cTaTha B “Bappons” 31 asrycra 1998 r° 3a He-
Jelo 40 BHXOJA HOMepa HEKOTOPBIM M3BECTHBIM 4apTHCTAM
3aJany BONpOC o lepcHeKTUMBaX HBWXECHHUA uHApexca Hoy-
HxoHca, OgMH K3 co3epluaTeneil rpadHKoB CKA3aM, YTO BEp-
mnHa cBLie 9300, nocTUrHyTas B Mioje, ObUra BaxXHoOl To4-
KoHR ABUXKEHUS PBIHKA, ¥ 9TO HATIOMWHaeT CUTyaLiio 1929 .
OH nonaran, 1TO NpoH30HACT CHIDKEHHUE ITO KpaitHel Mepe 10
4600, Bonee Toro, CIEHANACT 3aBHT, UTO CYLIECTBYET IHAHC
PeaIbHOr0 Kpaxa, Npy KoTopoM oy onyetutcs 1o 5000 k Ha-
gy HosIOpst MUTH OKTAOpA.

Apyroit 4apTUCT-MEABEXATHHUK U MU3BECTHHIM ABTOp CKa-
3aJ1, YTC JIETKO ITpeicKasarth MHHUMYM okTabps 97-ro (7000),
KOTopei OyAeT AoCTMrHYT Jo Korua 1998 ropa. Topasmo
TPYAHee, Mo €T0 cloBaM, NIpPeacKas3aTs 10, YTO CIIYYHTCA ITo-
TOM. OCHOBLIBAsICh HA CBOMX I'padyKax, oH MpeaBYIe] CHU-
XeHue no kpaiHel Mepe fo 6000, mpuyem Nasdaq goikeH
OBLI 0Ka34aThesd HUXE Boree IHUPOKOTo prIHKA.,

Yro e npou3ouUio Ha CaMOM aene? Joy JOCTHr CBOETO
MUHUMYMa 1998 ropa Ha ypoBHe 7539, mpuueM Mpousouio
2710 31 aBrycra, B TOT caMullf KeHb, KOra UHTEPBLIO C YapTH-
cTaMy onybnukoBanu B “Bsppons”. Eile MeCsil OH IpHITAI B
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paiiore 7600—8000, moroM OTOpPBafCST B ONHOM M3 CaMBIX
CHMJTBHBIX MOMEHTYMOB pocra 3a nociaeauve 30 aer. Mano To-
ro, yto Joy IpeBHICKT CBOM HIONBCKUE MAKCMMYMBI, BECh
3TOT POCT Bo3rnapsuics uiackcoM Nasdag Composite. Tak
YTO OCTABMM B [TOX0€ OMBITHLIX YAPTHCTOB C UX ralaHueM Ha
Kocpeiinoit ryiue.

TToliMuTe MEHA NMPaBWILHO: 5T PU3HAIO, YTO, KAK U BCSI TOP-
roBpasi urpa, nocrTpociive rpaddUxos — MCKYCCTBO, a4 He HayKa.
Ec.i MHe He MOKOPWIIHCL rpadMKU, 3TO HE 3HAUUT, YTO MX
Hapo OTOPOCHTD He MIsiAA. EXUMHCTBEHHBIE (DUTYPDBI, KOTOPLIE
51 TIPM3H&I0, TOSIBISIIOTCH, KOrLa LEHbl NepeMelanTcs Io
NIPSIMOI STWIYH BBepX, BHUI MM BOOK, HO MHe He HYXeH Ipa-
UK, 4TOOBI UX YBUIET.

Bonpliras 4acTh MOS0 CKeNCUca npeaHasHavaeTcs Tpeiae-
paM, HCITONb3YIoWWM IpabuKH AN TOProBSIH TOBapHBLIMH
(@rIoUepcaMH, a HC OTACIbHLIMHM aKiMsIMu. M3 cBoero onknliTa
HaGMOACHUA a1 3HaK, YTO TOBAPHLIE YapTUCTRI ropasio Yalle
TEPIISIT HEY1auH, YeM Tpelaepbl, cTposuMe rpaduKu aist Top-
roBNY akuuaMd. OHAKO aKiMH HAXOMATCST B UCTOPHYECCKOM
BOCXOMsLLIEM TPEHAE HA NPOTSCKeHUHU riocneqHMX 200 et Ilpu
TAKOM DPacKIalie CTPEeAKM “HapTc” OKa3zanuch ObI CTOXL XKC
3¢ deKTUBHB, KaK U rpadhHku.

51 He npH3kBakO K TeM Gosiee He NOOWPSIO TPEHACPOB Bhi-
OpachiBaTh rpapHKH HA NoMOHKY, MBICnb, KOTOPYIO fl NbITA-
I0Ch 31eCh AOHECTH, NPOCTa: eCJIM BBI IO CHX nop 6e3ycnelliHo
paboTatu TONBKO C OMHMM HHCTPYMEHTOM M/ MeTOROToTUe !
TOPTOBJIH, HE TIOpa IX IBUraThCA faajible? BO3MOXHO, 3TO Ba-
e NMapTHEpCTio ObLTO MPOTHBOECTECTBEHHBIM, MeHs nopa-
XaeT, KaK HeKOTopbie Tpeiephl BCIO CBOX XM3HB IBITAXOTCSH
OBJIAZETh HEKOTOPLIMY METOAKKAMM U B pe3YJBTATE HE MOLYT
NOKA34Th PE3YILTATOR B ONMPaBOAHUE 3aTPaYeHHBIX YCHINIA.

Ocuunnsroper Bpone RSI, ADX (average directional move-
ment indeX — HHAEKC CpelHETr0 HaIrIpaBIeHHOIO ABYKEHMA),
MACD ¥ cToXaCTHKM — BCe OHM BHIOpOIIE HBI MHOIO BMECTE
¢ rpacukamu. A roJHOCTLIO HOANMMCEIBAKCE IO BEICKA3kIBA-
HHEM BKxapara of ocuunasTopax: “MARe KaxXeTes, 3TH HHAK-
KATOPBI ITOYTH HUYero He CTosIT... OXMAaHUSA NIPUOLINY OT MX



46 KQK S HIPG10 W BRIHEPLIBTIO HO GHPXe

WCTIONB30BAHUS 6nu3kH K Hymo. To, YTO OHH CO304I0T BO
BpeMsT KOHCOMUIIAUMH PHIHKA, TepSeTcs BO BpeMS TpeHO 0B ¢

B 1983~84-x rogax 5 BEITUCKIBAA HH(OPMaLHOHHEIN
GIoNNeTeHb, U3Aasapliniics caMO3BAHHBIM TYDPY KOMIbIOTE-
PH3HPOBABHBIX OCLULIATOPOB, KAK BBI MOXeTe HOTafaThed,
MX npojasell He 3apabarhiBan M He 3apabaThiBaeT Ha XU3HL
toprosiieit. Ero undopMallMoHHbIA OwNieTeHs B AydllieM
CJIy4ae IO3BOJISUI PETUCTPUPOBATE MUHMMAIBHYIO NPUOEIL,
DTOT crieMamuCT TeM He MeHe& NO-NpeXHEMY ITPOLUBETAET U
DPETYASSPHO YUACTBYET B AOPOTOCTOAIIHX (hEEpUSX TOPTOBO
HHAYCTPHU. [To3Xe B KHUre Ml OOCYAUM HEKOTOPRIC HHIU-
KATOPBI, XOTsl GOMbIIMHCTBO M3 HUX AYOIHUDYIOT APYr ApYyra,
OCOGEHHO HHIMKATOPEl MepeKyIUTEHHOCTV/NEPENpolaHHo-
cTH (overbought/oversold).

HOCTPOEHHE PbIHKA

CaMoe BaxXHOe OTKDBITHE, CASNAHHO¢ MHOIO B pe3Y/bTaTe
HACYEPITHIBRIOUIETO AHANIH3a, — CYLIIHOCThIO TOProBoi MIphl
SABJACTCS HACTPOEHKEe phlHKA. S HATKHYACA Ha KOHLUEMILHIO
HaCTpOSHHUA pbIHKA B 84-M, nMpoOUpadcs CKBO3b AaBUPUHT
METOMOJIOMMH B OTYASHHOH ITONBITKE NMOHSATL, YTO NBUXET
LeHaMu. HMeHHO B TO BpeMSI A KyNUI KHUTY Dpna Xanagu
“IIpoTHBOMONOXHOE MHcHWE ™.’

Oua obwicHsIeT, NTOYeMy OORIYHBIN 3pasblil CMBICH ITOUTH
Bcerga OwubaeTCs B TOPrOBOM MIpe:. Xorna Bce CIIEKYNSAHTH!
HMMeloT 6bIYBY HACTPOCHKUS, PHIHOK HEHM3MEHHO CHITKAeTCH,
a eClid OHH HACTpOeHBI MMo-MeABEXbH, PRIHOK HACTOWYMBO
roseiraeTcst. MeHd TOTARYNO K 3TOM KHUTE, TOTOMY YTO £
TTOTEPSJT CYET CJYYASM, KOTHA, PA3MECTUR CAENKY Ha 0CHOBE
“uineanbHux” GYHAIMEHTATEHEIX WIN TEXHUUECKUX CLEHA-
pPHSX, TIOYTH HEMEHIEHHO TEPAI CBOH JEHLIH.

Kynus xiury Xamapu, s ocopMin npoGHYIO NOMNACKY Ha
ero uHdopManvoHuelil GrsieTeHd “Mapker B3HR".E Dta
CIIYX6a IPOBOJHT eXeHeAeRbHBI! onipoc Gonee yeM 100 sKc-
NEPTOB U TOPrOBEX (PHUPM, CIIELIMATHIUPYIOIUXCS HA (B BIO-
yepcax. CoBOKYTIHOCTE MX MHeHUIT, HashIBacMasg Xamamu
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“Unaekcom Onranero Koneencyca” (Bullish Consensus Index),
gone@aercest or O npouenTon. Jro COOTBCICTIYET MAKCUMMI -
1o meapexneMy, 10 100 upoueirron, GhrMLEMY HACTPOCIHIO.
Corntacto Xauauu, OpiMuil KONCCIHCYC CTPEMHUTCS 0CTABATLCS
p gpanasolne or 30 o 70 npouciros. Ha yponue 30 rnpoien-
TOB PA3BUBACTC COCTOSIIHE epepoaInoctd, a upu 70 npo-
LEHTAX COCTONMIIME nepekyrennocry. Io mepe npudnuxe-
nust K akeTpeMyMadM — 0 u 100 t1ipouctiTos ~ ¢Tanonures ne-
uadexInM pazsopor ucin, Ha Pucynke 4.1 usoOpaxetia
wKana OLIuLCro KOHeelcyea Xalalu.

[Tposoast cB0OH TOPTOBDLIH attaJiM B Mapte 85-ro, st conoc-
TaBUJL JATHI COBCPLICIIMA CBOUX CHCJIOK C COKCHCHCHLIILIMU
MpOUCHTAMH “BL1ubLero kouceiieyeca” ot “Mapker paitn”. ®ro
pACKpbLUIO MOH caMbIi CRaBIIBIA 1IEQOCTATOK KaK TpPCHACpa.
TencTsys NOUTH Kak Machl, sl ITOKyNan UMEeHHO TorJa, Kxorna
MPOLCHTHI KOUCCHCYCH YKAILIBAJIH Ha MAKCUMAILHO OLIMbLH
HacTpoeHust, COOTBCTCTBCIIIO TIPOILABAT S B TOT MOMEIIT, KO-
raa JaHIIbIC CBROETCALCTBOBAIM O CHALILIX MCEABEXKbBUX Ha-
CTpoeIMIX,

M3 MOMX IPOLIJILIX TOPTOBLIX APHBLIMCK CTAJIO OUECBUIHO,
YTO 51 HAXOAMNCS Y104 UPC3MCPHLIM BAMSIIMEM TCKYLUMX HO-
pocTelt, XoTs s cuuTan cchs TpeiacpoM ¢ oUeHs HE3aBHCH -
MBbIM CKITQJIOM yMa, MEHSI ITOTPSICHO, YTO f BCCTAa 1LIeSt BBCPX
HA TIMKAX LeH H BHHM3 — Ha cnagax. Yacto MOM caesiky noa-
UAHSTUCh COBCEM KPaTKUM KOMMCHTADHSM IO Pa3/THUHLIM
TOBAPHBLIM PLIHKAM, CXCAHCBHO NybiukyeMblM B “Yosul-
CTPUT mxopH3n”, S pouinossan W3 Kpopatv uepes ABa vaca
HOCNE OTKPLITUSL PHIHKOB, YATAJ TIONOXHKTCABH BRI 0630p TO-
Bapa, HampuUMCp, COH WY 3J0JI0TA, 3aTEM HEMEIJICHHO 3BO-
HWI CDoeMy Opokepy, 4ToObl KYNUTE 3TH caMble 600kl WU
Merann. CTOWT U YAMBJATECH, YTO 51 TaK MHOTO NeT 6unca
BIYCTYI0? Or/ISHYBUIHCE HA33l, MHE CTAN0 SICHO, YTO Ta XK&
camast npobseMa Aepxana Meds ¥ B TOPTORIe aKUMAMHK. Mon
pelIeHUsI OCHOBBLIBANHUCEL HA ITOSIOXHTENBHBIX MW OTpHULIA-
TENbHBIX KOMMEHTAPUAX B PAXMYHBIX MEUATHEIX CPEeICTBAX
UHGOPMALIMY, THITA WH(OPMALIMOHHELIX BloNneTeHelt, Xyp-
HANOB YK raser.
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pucyiok 4.1 wkana 6uiubero KoHcencyea Xagapm

Bt xoucencyce CocTosiHue poilKa
100% [~ -
Privoxk cibHO nepexyivied. Heusbexer pes-
80% ™1 [ xui paIopoT ABHXCHHA LieH CBEPXY BHII.
] =
80% PritOoK nepeKyIuleH, H UeHH B JioGoe npems
_r'"' MOTYT PasBepHYThCS BHH3,
70% M 3
[{ancyi p nOALIY NPOJOIKEHHS CYUIECTRYIO-
60% I 1ero TpeHAa LeHbl ¥ KOHCeHcyca, 3a UCKIIo-
yeHUueM crydaes, KOTAa HaGRIOKAETCs JOAro-
50% = I CpOuHBL GBIYHH WU MeABeXHUH phiHoK. Ia
TAKMX JIONTOCPOUHKIX DLIHKAX TPeH[, KOHCEH-
cyca, KaK mpaBHJI0, pa3BopaylBaercs B paiioHe
40% 40% 1 60%.
=
a0% PHIHOK Reperntpofiad, X LeHH B Noboe Bpems
MOTYT pPa3BepHYTLCA BBEpX.
20% 4 T
PriHok cunnto nepenpoaaH. HeunsbexeH pes-
10% ] ™™ kuit pasBopoT ABMKEHHS UeH CHH3Y BBEPX.
0% “— =

(Hemowms: nepencyatano ¢ paspeltetiia P. Spna Xaxaay, astopa Contrary Opinion © 2000
John Wiley & Song, [nc )

OxoHuYaTeIbHO MOW IN1a3a OTKPBUIMCH IMPH CPABHEHWH
CBOHX CAENOK C IT0XajaTeNIMU KOHCeHcyca. S yBUOeN: LieHH
Y HaCTPOESHHS ABUTATUCH BMECTE B CBOUX COBCTBEHHEIX TPEH -
Iax Io TeX IHop, I10KA HACTPOSHMA HE JOCTHTAIY IKCTPEMAb-
HBIX YPOBHE{ ONTUMHIMA WIH TECCUMHU3Ma. Briepsoie 3a nod-
TH IBa ACCATHIIETUA MHE CTAJIO ICHO ~— LIEHOM B KPaTKOCpOU-
HOM PBIHKE [IBUXYT HACTPOeHHST HHBECTOPOB. S Hauan npo-
YEeChIBATh TNTENATYDPY B ITOMCKAX APYTHX MCTOYHMKOB 110 3TOM
TeMe. JIydineit okasanachk kHura 15-1eTHell JaBHOCTH Yirbsa-



NaYTH notopneBLHi NOPINEHNS A9

ma LTajinmaHa “IlouyeMy MHBECTOPB! GOMBIIYIO Y4CTh BpeMe -
HM omubatorca”.®

Kriura [llaiisMaHa NOATBEPAWIA MOE OTKPEITHE: B OCHOBE
TOProBO¥ UIPbl — HACTPOEHUS MHBECTOPOB, DTO U3NaHHe —
elle OAHO U3 COKPOBHIL, KQTODBIE Ceiiuac yxe MoYTH HEBO3-
MOXHO HaHTH. CBOIO KHUTY — NoCNegHUR 3K3EMITAD U3 Me-
cTHOM OUOTMOTEKH — ST KYIIN MHOIO J1eT HA34[ Ha €Xeroji-
HOif KHMXHOM paclipofaxe. alftHMaH yKpenni MeHsL B MbIC-
TN, [IOYEPTTHYTOH MHOIO ¥ Bpna Xajanu, — & UMEHHO: phlHOK
Bcerna JIenaeT T0, YTO HYXHO, 4TOOh! OONBIIMHCTBO OKa3a-
avchk He mpaBsbl. [To HlaitrmMany, 3T0 HaMBaXHERIUUH NICHUXO-
JIOTUYECKHIA CEKPET pBIHKA, MO3BONSIOWHE HMCKYLIEHHLIM
UHBeCTOPaM TobeXaaTh YOIN-CTPUT.

B koHue 60-x romop IlalinMan Tpu roga paBotain Mo
12—14 1acoB B JgHb, RNBITAACH pas3ragaTh cexpeT HOHAOBOrO
peiHka. OH U3MEPW M 3aTIHCAI COTHH KnaccH(pULIMPOBaH-
HblX MHBECTKUUOHHWX INaros mnpodecCHOHANBHBIX W He-
OMBLITHBIX MHBECTOPOB; HCCHeN0BAN TOBeASHUE ABYX TPYIHI
MHBECTOPOB Ha HOHE passINyHbIX LieHOBLIX cueHapueR. CBOH
oTkpeITUA [[laynMan 06o0IMI B TCOpHUU aHAIM3a PACXOXIE-
Hua (divergence analysis). Bo BpeMfi BaXHEIX IOBOPOTHBIX
MOMECHTORB HA PhIHKE CYIIECTBYET PACXOXIEHUE MEXIY JeHCT-
BHAMH T'PYTITI ONGITHBIX MHBECTPOB X HOBUYKOB.

[IaitHMaH XOpO1lIO U3BECTEH CTaphIM UIPOKaM BPOAE Me-
He. OH numreT o pelHKe B “bappoH3” u pabotaeT wig ¢upM-
WwieHoB NYSE kaK KOHCYJIBTAHT MHCTATYUHOHAJIBHBIX UHBE-
cropoB. K coxanenuto, [llaitiman He Hawesn CpalleHHRIHA
Ipaanes. B xkuure Mioppest Tass Biayma “Xynuku u Goraqu”™
IIPUBOOMTCS €ro BRICKA3LIBAHUE O COOCTBEHHOM OTKPRITHH!:
“B xoHUE KOHLOB, 310 He Oe3omubounas topmyna. OHa
OCRCTBUTENBHO paboTaeT XOpoLIo B SKCTPEMYMAX PBIHKAE, HO
B NMPOMEXYTOYHbIE IEPHOIEI TepIET cROI0 3 dEXTHBHACTS,
a Bellb Ha peIHKe HAMHOTO 0O0Nblile TPOMEXYTOYHLIX IEPHO-
OB, YeM 3KCTpeMyMoB”. "

Tem He MeHee g cyuraro kuury IlaitHMana HeoOXOAHMBIM
HOCOGHEM A HauuHaiKx, OHa No3HaKOMIWIa MeHS ¢ HH-
JUKATOpaMH HacTPOEHMM, COCTABMSIOWIUX MOM CeroIHAII-
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HHit TOPIoBLIA apCeHaN, 8 UMEHHO: COOTHOLICHHE KOPOTKHX
IIpoAAK OVOTHKU/CIIeUHATUCTOR Y 0630pa MHEHUH aBTOpOB
HHGOPMALHOHHBIX BIONNCTeHEH, rmoarotapnusacMore “HMH-
BECTOP3 MHTE/IUIDKEHC”,

Heso3MOXHO JIydiiie BRIPA3UTh CYTh TOProBOR HIPH, UeEM
3To caenan Yunpsam HlaitiMad® “Y pbIHKOB €CTh CBOH PUTM,
MYJEC YepeAyIOLIMXCs BOIH ONTHMU3IMA ¥ [1eCCUMH3Ma MHBe-
CTOPOB, TaKUX X& HEYMONUMEIX, KaK MOpPCKOH npuwims U oT-
JUB MoMeHT sl KHBeCTHUMH GyaeT Bu6paH yaayHo, KOra
pPELICHUST HHBECTOP2 HaNOXaTcsd Ha 3TOT OCHOROIIOAaralo-
mui put™M "" Tlo3aHee B 9TOH KHMIE A pacckaxy of uHIU-
KAaTopax, He TONILKO HACTPAUBAIOLUIMX MEHHA HA 3TOT PUTM, HO
M cooblualonliix MHe, KOria OH co0upaeTest MSMEHUThCS
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CBOAMM BCE BMeECTEe

Ilocne Toro, Kak st MOTPATWI CTOALKO BpeMEHM Ha aHajiU3
CIENOK, HACTAMA ITOPa Ae¥iCTBOBATE, S TIoCcTaBwI Niepea coboit
Leab KaXIblft Mecsl] ROOUBATBECS NpMOBUIA, BCTABATEL s
9TOrO YTPOM pPaHO, KO OTKPHITHA OHUDPXKM, H NO3BOAUTE CBOSH
rpubBLIHM pacTd KpoMe TOro, MeHst MEPecTANIO TIYTATH I1I0-
BTODHOE BXOXASHUEC B PBIHOK, €CJIM BBIXO/ U3 HETIQ OKA3hI~
BancA IpeXJieBpeMeHHBIM. U, caMoe BaXHoe, S 3alipeTHn ce-
6¢ ¥ATH B IOHT WIM B WOPT, KOTAA JaHHEIe OLIYBETr0 KOHCEH-
cyca HaXomsATcd COOTBETCTBEHHO B KpallHUX BepXHMX WIH
HWKHMX JvanaloHax. CTOWT OTMETHTD, YTO MHe OOIblle He
TMIPUXOIHUT B FOJOBY OCHOBBIBATE CAEJKM HA GEIYBUX UM Me [ -
BEXbHUX KOMMEHTApHSX aHANKTUKOR WK eXeAHEBHLIX KpaT-
Kux 0630pax $riouepcHOro otena “YoJul-cTpuT JKOPHIN”.
Mo4A nepBas cAenka cOCTOANACE B CepeauHe MapTa 85-ro.
Ir0 OBUT OOUH IIMHHEI KOHTPAKT HA Malickoe xakao. LleHa
KaKao M ITOKAa3aTe/lb OBYbEere XOHCEHCYca HEJaBHO OITYCTH -
JIHCh, TIPUYEM MOCIEAHKI ObLT paBeH 58 MpoLieHTaM, TO eCThb
HaxoAWJIcHd DOBOABHO Aaneko o 70—80-npoleHTHOrO Q1aria-
30HA IKCTPEMYMOB. B ToT MeHb, KOrma A KYTIWN KOHTDAKT,
rasera “YoJ/UI-cTpUT IXOpPHSN” onyONUKOBAIa KOMMEHTApHK
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00 H3OBITKE MPEAIOXKEHUS KAKao, TPOrHO3IUPYs CHIDKEHUe
LIEH B ITOCAEAYIOLME HECKONBLKO MECALEB., Paublle 1 Hu 313
yTOo He cTan 6bl IpUOBPETaTH TOBAP, ¢CNH “ YONI-CTPHT IXKOop-
H21" NaBala OTPUUATENLHYIO CTaTblo. B KpalHeM ciayuae,
MHe O51 3aX0TEA0CH OTKPLTH KOPOTKYIO NO3HLHIO.

MeHBbLIe, YEM Yepe3 HelleTio, 8 MPoAaJl CBOE KAKA0 ¢ YHC-
TO1 npuobKsio B $1.473,72. D10 MoA camas 60/bUIAT TOPro-
Basi NpHOLUTL 32 MHOIO JieT. f YacTo BCIIOMUHAI0 ITOT Cliy4ai
¥ 320YMbIBRAIOCH, KAK MOMMa Jajihiie ToHTH MOsi XKH3HbL, eciu
651 1 He 3apaboTai Ha 3Tol caenke. [Toaxe MHE yaaBanocs Je-
JaTh Ha cpedke $7.000, $8.000 u paxe $11.000, a o u Sonslue,
Kak-10 pa3zy Mens Boobiue 6bu1a Heaens, Korja A 3apadoran
$24.000. Ho Hy ogxa clenka He 0Kasaia Ha MOIO TOProBYIO
Kapbepy Takoro 60jLLIOr0 BO3IAEHCTBYSI, KaK Ta npudsuis or
KaKkao B Mapre 1985 roma. OHa mana MHeE TO, YEro y MeHs He
OBUT0 B TedeHUe 19 JIeT: NOHUMaHUE OCHOBHBIX TIPUHIIMIIOBR
ITOBeNCHMS LEH.

Ha ripoTXeHUK OBYX CIAEAYIOLUMX MeCaUeB g 3apaboTan
ewie $5.100. TakuM 06paszoM, ¢ MOMEHTa NMEPECMOTPa MOHX
TOPIOBLIX CTpATETHIt MHe ynanocs caenats Gonee $6.500 Top-
rosoit Npubelid. Mosl caMast mpuGeUibHaa chenka (Kode)
nmpunecna $1.752. 5 6601 Ha BeplunHe Mipa. Briepsrle B Moeit
19-neTHelM TOprogoit Kapsepe Mol cuer B3l rianky B $4.500
¥ poctur $8.700. 3arem rpsivyna Oepa. S rorepsun 28 w3 30
cIeayouX cuesnok. O4eBUaHO, YTO-T0 Y MEHS HE MOJIYIH-
Jiock. OMHAKO Teneph A CKYPITYJIE3HO M3y4Yan CBOM CAEIKH,
YTe66I YBHAETH, YTO MY OIO COEIAHO TPABIITLHO, 4 UTO — HET.

Kax okasanocs, Moeil npo6ieMoil B TedeHHE 9TOM yxaca-
KOIEH [TPOUTPBILIHON ITONOCE OLLIA MepeTOProbias, cTagliias
CJIeICTBHEM H3TUMIHEH YBEPDEHHOCTH B CBOMX CIIOCOBHOCTAX,
Kpowme Toro, s1 mMpruaaBasi CTHIIKOM GORKUIOE 3HAYCHHE TOKA-
3are/isiM OnYpero KoHceHeyca. Ha ropskoM ortsiTe s mosHa,
4TO, ECIIM NOKA3ATENH OENBErO KOHCEHCYCA TEPEMEIAIOTCA B
KpalHHEe BepXHHE WIH HIDKHHE OBIacTH, 3TO Cle HE 03HAYA-
€T, YTO HEH30eXeH HeHOROIR pa3BopoT. Hepenxo ueHs! BXonIT
B 3TH 3KCTpeMaNbHbIE AHANA30HB ¥ OCTAKOTCA B HMX HA ITPO-
TAKEHHH JVIHTEJIBHHIX TIEPAOHOB BPEMEHH.
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cnaceH ¢uiouepcamv GOHAORLIX HHACKLOB

Tse BCLM [IC HOIBOIIWIH BLIOHTDL MCILSE #3 KONCH BO BPEMSI
MOCIO Jatioca B roprowe. IKaK neerig, st CBoAUI CHoU ITOTepH
Kk MHITMMYMY, Kpome Toro, ni 30 caenok nanpiocs 2 moSeau -
resust 11 poiotepeax hotonhix Hiekcon. MprGoyin ot oTHX
BLU PBILIHLIX CACIOK OKAJAMach HACTONLKO BCJMKA, UTO cC
[TOMIM XBaTHAO Ha BosMeienie yourkon or 28 npourpeiur-
HbIX CICHOK. 13 PCBYNLIALL S BICC JIBC HONPUBKH B CBOIO TOp-
rOBRIO: TTOKASICS tHpostsi L Ghnbluce Teprenue npu nuifope
CHZHOK M KORUCIMIPHUPOBAILCH B OCIIOBUOM 1i& TOPLOBAE
(hLIoNCPCAMH Ha (HOTUIOBLIC HIJICKCHL

Topros/isi A (NAAKO 0 Ko 85-ro. C MoMenra Moero
MPOJPEHMSIL B cepeiie Mapra s sapaGoran mouru $7.000.
B reucHMe oCIeiIMX Mecsites 85-10 rofa nest Most TOpropast
IPUBLINYDL MOCTYIRIA 01 (hbIouepeon ta PonacBLIC MHACKCH!:
S&P, komnosiinoro viyiekea NYSE 1 Nasdaq 100. Toprys na
APYCHX TOBAPHBIX PLIIKAX, st SapaboTas Ui HYTh-4yTh, N0~
5TOMY PCIIH B JAJLIICIIICM OTPAITHUUTLCS HCKNIOYHTENLHO
(pblouepcaM 1Ha (GOILOBLIC HIACKCHI.

Japcpluasr OfUCAIIUC NOUTOTOBKY cnoeit paboTsl Ha dolr-
JOLOM PLIHKE, XOMY OTMETHTD, IO MOEMY yCrexy B TOProBie
hoIOBBIMH (PDBIOUCPCAMH B0 MIIOTOM CITOco0CTBOBAIa KIIUTa
xopmxa Duaxemia “Kak exceroftio yrpansaTs CBOU NEHLIH
¢ nmoMouuplo hpouepcon QroryonuiX uirxexkeos”.! OQcobeHHo
cuabHOC Bo3ncHerBHe 11a Mels okasand Iiasa S “TIcuxonorns
onepalMottiioro 3ana Oupxun” v [assl 7—8 o TpexAHEBHOM
uuxte. (Crieuuguucckie ocobeiliocT Toprosnn ¢huroyepca-
M GOHIOBRIX HITeKCOn onucusalores B [ase 16.)

TOPIOBAIA CTAHOBHTCA moeH npodreccHen

Mou 19-netHne myku 6ecnpuboibHoro Tpeixepa B 1985 ro-
Ly pe3ko npexpariuck, C Tex Top Aesna MOM MAYT TOMLKO
BBCDX, BBEpX W BBEPX. 34 BCE 3TH TOAK A CMOF 3HAYUTEIISHO
IPUYMHOXHUTE CBOIO NMPUOLUIL 0T DMpXEBOH TOProBIU (BIo-
YepeaMu 3a CUST TOPTOBIHM M KAITMTANOBIIOXEHUH BO B3auM-

5-6410
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Hble QOHIOBL IMIAaBHBIM 00pa3oM IOTOMY, HTO B3aMMHLIMU
¢ oBIaMM 51 TOProBal AKTHBHEE, YeM (DblodepcaMu OHAOBBIX
nHaexcop. OIHAKO, HE3aBUCHMO OT TOTO, YEM S 3aHUMAJICH,
MHOIO NO-NpeXHEMY UCITOMB30OBATIMCH OJHU H TE XKE¢ UHIHNKA-
TOPBI HACTPOEHU A U MOZEIH ABHKYLUEH CHibl I 06Hapyxe-
HUWS PUTMA PHIHKA B LEJOM, 9TH UHIUKATOPSL ¥ MOJEIN ITOJI-
HOCTHIO ¥ MOKPOOHO ONMUCHIBAIOTCS B HAHKHOM KHUre,

Havas nocneaoBateflbHO BHIUIPLIBATL B 85-M, s1 HE cran
pPACCMATPUBATL CBOU JOXOAB! OT TOPrOBAY KAK UCTOYHUK I10-
KpBITUS pacxosoB HA xu3Hb. Camas 6e3paccyaHas MbICIb,
NIPUXONSILAS B TOJIOBY ITOTEHLMAJBHBIX TpeHnepos, — Xea-
Hue 6pocHTh paBOTY ¥ cpasy HauaTh 3apabaThiBaTh HA XU3Hb
6upxKeBoi Topropiei. IIpi 3TOM KaK 05l caMo cO601 pasyMe-
eTCS, YTO SKUTh OHM GYIYT 3a CYET CBOSH TOPIOBOH Mpubniiu.
Ho Tak GM3nHec He mocTpouWUIb, a Begb TOPTORIAA — 3710, KO-
HeYHO Xe, Ou3Hec. MenxkuM TpeitaepaM, TAKUM, KaKUM ObIA A
B BOCBMUACCATRIX TOfax, HALO cHauasa 06s13aTenbHO CKONO-
TUTb TOPFrOBbIH KANUTANA. DT0 HE YAACTCA CHENATL, ECNU IO~
CTOSIHHO CHUMATE JEHBIM CO CBOEro CYETa Ha HAJIOTH U IpY-
re pacxombl.

Yepes rox ¢ HEGONBUINM MOCKE TOro, Kak MOS TONHAA
cTaBKa 05112 3aKPHITa, S BepHYJICA K pafoTe CHefoBaTes 1o
CTPAXOBLIM JeNaM Ha HelmohHblll paGouuii xeHb. HoBast pabo-
Ta JANa MHE TO, B 4EM HYX[JAIOTCH BCE [1epCIIEKTUBHLIE MPO-
dheccroHabHLIe Tpeitaephl: cTabWIbHBLIH Joxok. Camae io-
Xoe 01 Tpehaepa — 3TO ASnaTh JAeHbIW MIST OIUIATHL CBOUX
cyeTon. S 3Ham, 4YTO O cYeTaX 103a6OTATCE MOU TOJICTABKH,
MO3BOJIMB IMOIHOCTBI0 COCPEEOTOYUTHECA HA LECIH K eXeme-
CAYHO NMOJIYYaTh MpUOLUTE. M muius B 93-M rofy s mouyBCTBO-
B&J¥ CEOM JOCTATOUHO NPOYHO CTOALLIMM Ha HOTrax, YTo6bi 6po-
CUTH paboTy H XKUTb UCKITIOUHTELHO Ha AOXOAB! OT 6UpxKe-
BOM ToproBid. Ho K TOMy BpeMEHHU Y MEHS ITOSBUICS APYTOit
pe3epB: AOX0A B BHAE MPOUECHTOB 0T MOUX BJIOXeHHHA B (DOH-
abl “MycopHblx” ofmralui (junk bond funds). 3ru exeme-
CSIMHbIE AUBHAEHO B! 60Jee YeM TIpEBOCXOAWIIM AOXOA OT pa-
OOTHI Ha FIOJICTABKH.
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npodeccHOHaNbHbIC HHCTPYMEHTDI

MHuorue Tpenepb! He COTAACKTCSI CO MHOH, HO $1 CYXTAIO, YTO
BCE 3TH CIOXKHble HHPOPMALHOKHbIE KAHATH — NycTasi Tpa-
T4 fieHel. BOJIBIUMHCTBO HAYHHAKOWNWX Tpeiiaepon a0 3y60B
BOOPYXKAKOTCS CaMbIMH PA3HO06PA3HBIMHU BUZAMU HOBEHLIE~
ro TOPFrOBOrQ CHapsLKeHUs. Ilo Xony Jena OHM BLIHYKAEHbI
HecTH e€xeMeCsAYHBbIe pacXoaul Hd BHeceHue aGOHeHTCKoi
IaaThl U o0cayxuBaHue. TerneBH3MOHHAS DHM3HEC-CTAHLUUSA
Cu-3H-01-cH yrorreTBopsieT 0OMbIGYIO YaCTh MOMX NMOTped-
Hocte! KAk npopeccHoHansHoro Tpeiinepa. Het nyuyire cno-
cofa IMOYYBCTBOBAThL NBWDKCHHC H DPUTM pMHKA, YéeM uepes
JenTy TUKepd CH-3H-BH-CH,

A B3axnie6 yHTalO BCS, MMelollee XOTh KaKoe~HUOyab OT-
HOUWEHHE K TOProBJIc, — KHHIM, XYpHAJIbl, ra3eTbl, ©30paH-
Hble MHGOpMAaLMOHHBIE B10JMeTe HU K ITapy caittoB MHTepHE -
T8, Mou n106MMble MHPOPMaLKHOHHbIE UCTOUHHUKH IepeYrc-
JIeHBl B paspene “PeKoMcHOyemble pecypenl”. Ho s He cTo-
POHHHK 3apbIBaThCsT B HCCNCHoBatust, ST He Tpady dackl Iepen
KOMNBIOTEPOM, B MOTE JHMUA MLITAACh ITOHATh, Kyda MonaeT
PLIHOK. MeHs 6oMblite OeCOKOUT, YTO PBIHOK AeJIaeT 34eCh U
ceilyac, a He U0 ¢ HUM GLUTO B IIPOLIIOM WIH CIIYYHTCS B OT-
JancHHOM OynywieM. EAUMHCTBEHHOMN MOei yeTynKoi nyxy Ta-
KHX UCCJIeZOBAHUN 3a Bce 3TH Iofipl ¢cTaNa 14-JETHAsT nog-
myBKa “PriHOYHo#M naCopaTopun™, pa3aesia B exXxeHe e bHOM
¢hyHaHCOBOI rasete “BappoH3”.?
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noyemy GOHAOBbIH PbIHOK?

S — TBepabIA CTOPOHHMK creuydannsanuy, Hainure nojgxo-
JOIIMA 01 cebst phIHOK M cienaiiTe ero cBoeit TOpIronoid
cTpacThio, Braroaapsa Hukonacy Japracy MonMM yBICUEHUEM
Hasceraa ctai GoHmoBblit peiHOK. Ho MHE nyyiie Bac ripeny-
IPERUTD. €CIM Bbl BhIOEpETE Apyroil peIHOK, HEXENH axXLHH,
BaJIOThl WK BOHAILI, OYILTE TOTOBH K BOJBUIOMY pa3oyapo-
BaHHIO. PelllMB NpOCAaBUTELCA U pa3boraTeTh HA MsICe, 3€PHE,
METATaX WIH TOBapaX THITa Kaxao M caxapa, He CrieluuTe, 06-
AyMaiTe Bee ellle pa3. S 3Han napH4, Npopabotasliero 6omnb-
IUE JeCSTH JIET B pa3JIMYHBIX AMCKOHTHBIX TOProBbIX (PUpMaxX
B Ynkaro, OH xax-To nogenwics o MHOH, 4YTO 3HAeT JIMUIbL
AecATOK (bIOYESpCHBIX TpeHAepoB, 3aKOHYUBIIMX CBOK TOp-
TOBYI0 Kaphepy B Iutioce. [IpuyeM Te HeMHOrMe, Ipeycres-
1UME B 9TOM Aeie, TOPrOBaIM TONBKO GMHAHCOBRIMH (bhIOUep-
caMy — aKUUsSIMY, GOHIaMU MK BadKOTaMMU.

PucyHoK 6.1 (B3aTeIit B3 XHur Zxepemn Curena “ AKuuu
1o GonblOMy cueTy”)' mpeucrasnsger CBONHBIH MHIEKC Jo-
XOIHOCTH IS aKuMi, O0HOOB, Ka3HaYeHCKUX BeKCenel, 30~
JioTa ¥ 6MpxeBhix ToBapoB ¢ 1802 mo 1997 rogel. MHorue or-
HOCHATCS K TAKMM rpaikaM ¢ HenoBepUeM. Bkimax B 1 pomnap
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PHCYHOK 8.1 <BogHbIN FpadHK HOMMHAALKOA AOXORHOLTH HHAOKLOR,
18021997
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(Hemownux: nepeneyatano ¢ paspeweHus McGraw-Hill Companies © 1998 Stocks for the Long
Run, by Jeremy Siegel, 2-¢ uaganue )

B donpuoBelil puiHOK 1802 T. cOOTBETCTBYET 7,47 MUIINIMOHA
ZolutapoBs X xoHuy 1997 r. 3HameHuTRI Kpax 1929 roma Ha
aTHX rpadyxax scero nuib Beruieck. Ipaena, ecnu Bac yro-
pasIo BIOXHTD KamHTAJT BO Bpemsa BenHko#t Jenpeccnu,
JJIsi Bac OH, NOXAIYH, OOMbILE, eM BCIUIeCK,

Kak cnemyer u3 kuury Curesra, faxe ¢ Nonpaskoil Ha MH-
QUUTLIMIO OAHONOMNAPOBBIY BKIIa B akuyu B 1802 roay swipoc
no $558.945, Nonnap, BROXeHHBIH B 3077070, ITOJEIIEReT O
84 IeHTOB, MOCKONEKY Ha (GJOHIOBOM pPLIHKE CYLIECTBYET HC~
TOPHYECKHIT NONTOCPOYHBIY BOCXOAIUIMIA TpeH, HeCpaBHH -
MBI HH C Kako# apyrolt HopMOI MoMeleHHs KanuTaa.

Hexoropsie 13 MOUX IIOGHMBIX HCTOPHIT NPeBOCXOMHO WJI-
JIOCTPHPYIOT, KaK GOHROBBIM PRIHOK AaKKyMYIHpyeT 60orarcT-
80. I1epBas HMcTopus nopecTByeT 06 DHH akbep — ee Hane-
yaTajl XKypHan “Mann”.? Maitbep — aymurop Hanorosoro
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ynpasneHuss CLUA (IRS) 1 B nmyuuine BpeMeHa 3apabaTsiBaia
$3.100 B roa. Ha stoii paboTe oHa ycBOMIIA caMblit HONBIION
YpOK: BepHelmult crnocod® palborarers B AMEpUKe — BJO-
XUTh KamuTal B akund. B 1944 rogy ona oTKpbLIa cUET Ha
$5.000 B “Meppwun JInny™.

Suu HlaiiGep ckonuanacs B siBape 1995 rofa B Bo3pacte
101 ropa. Ee unpecruumg B 5.000 monnapos nmpeBpaTHiach B
6onee ueM $20.000.000. Korna ona ymepia, ee noptdenb npu-
HOCHI AUBHIEHAH Ha cyMMY Sonee $750.000. DiaBHuIl MHBe-
cTullioHHbIt npuHuun [alitep — “He npopamaii”. Owna
TOJBKO TTOKYTIa1a U AepXXana aKlMHM KO caMoli CROEH CMEPTH.

Hcropua Mucrtepa ¥ MUCCHC JIko3ep PoSUBCOH onucaHa
B “UHBecTop3 6usHec jounn”.! Mexny 21 aupapa 19551 u
21 aHBaps 1956 1. aTa cynpyXeckas napa caeiajia Isa BKiIana
B “[Taliornp daun” Ha obuiyio cyMmy $4.015. U Bce. Ouu
fonslle He BIOXWIM HU aosuiapa. K kouuy 1997 roga MHccHC
PoOUHCOH Hayala CHUMATL AMBUIEHALI, TeM HE MEHee cYeT
onieHeH B $540.000. Bes u3bsrtug oH cocrasui 661 $637.682.

B nayane 1999 roma xoMMeHTaTop “YONI-CTpPUT AXKOD-
Han” xoHaran KneMeHI Ionpocyt YMTareielt pacckasarh
O CBOMX CaMbIX YMHBIX U cAMBIX ITTYIBIX GUHAHCOBRIX LXarax.
HMcropuyt o caMuix yMHBIX IIaraX OH cpasy Xe Hanevyaran.*
OpvH U3 OTBETUBWMX MOBENAN, UTO B 1967 rooy BO BpeMs
CTYACHYCCKUX KaHHKYN 3apaboran $1.600 Ha pasrpyske Baro-
HoB. Crenys cOBeTY 0TIIa, OH BIOXILN 9TH JieHsIH B 37 akuuit
AT&T. CeronHs, nocie peHBECTHIIMM JIUBHACHIOB U pas-
JTHYHBIX TOOOYHRIX oTlepallMii, ero mopTdeNnt OUSHUBACTCS B
$142.000.

Jyuirast HCTOpHS, MOZTBEPXIAIOIAS BOSMOXHOCTH (DOH-
OOBOIO PLIHKA K HaKOIDIEHHI0 O0raTcTsa, NpUKIIOYMIACE C
HJonansanoM U1 Munapen Ormep.! Mix nyThb K GoALIINM JeHb-
raM Havasicd B 1960-x rojax, xorna Kaxmobli H3 HUX ODepenat
no $25.000 croemy gpyry u3 Hebpacku Yoppeny Bahderry.
B nagajie 1970-X rogoB MX MHBECTHMLMH IIepeBENH B aKIIUH
“BepKiIMp XaT3B3#”, UHBECTHIIMOHHON M CTPAXOBOH XON-
auHroeoi koMnaHuu badggerra. OTMep ckoHyanca B 1995 &
Korga B anpene 1998 yMepia ero XeHa, coCToSHHe, BBIpoC-
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1iee U3 UX nepBoHavansioro sknana B $50.000, ouennBanocs
B 800 MWINMOHOB JONAAPOB.

[Nouemy >xe Takoil XpaTKOCPOYHBI TPEiiep, KaK s, Ha-
CTOJBKO NOJ BITEYATIIEHHEM JOATOCPOYHOMN paGoTsl hoHA0-
BOI'C pbIHka? YT0GbI Npeycrieth, Tpekiephl ROJLKHBEL U3BIE-
KaTh BBITOAY K3 MoOOro BO3MOXHOIO KonebaHus U CcMetie-
HYfl. A 3HaHHE 00 3TOM HCTOPHYECKOM BOCXOASIILUEM CMELLE-
HuY POHAOBOTO PhIHKA KAK pa3 NpeloCTaBISIET TAKUC BO3-
MOXHOCTH. BCMoOMHMTE, MOEH LIS/BIO CTANI0 He AONYCKATDL
TIPOUTPBIMWHBIX Mecsaues. S yHTan rie-To, 4TO, HAYUHAA C
1789 roga, dponmobslit pelHOK roBeitiancs B 70 npouenrax
BCEX KaNeHpapHbix e T [lo MoeMy yOexaeHUIo, 3TO BOCXOOA-
1iee CMeElleHHE PACIIPOCTPAHSETC Ha MECAYHOE, HEAENLHOE
U Jaxe gHeBHOE MOBEAEHHE LIEH.

B 270M ¢BA3YU OYeHb YaCTO BBICKA3LIBACTCS KPUTHUYECKOE
3ameyaHue; ¢ 1982 roaa Mbl nepexuBaeM caMbIid 6onbILIOH
DBIYNI PRIHOK B HCTOPHHM, TIO3TOMY HE HYKHO OBLITh e HHEM,
ytobBl JienaTh ACHLIH, S HE MOry C 3THM TNOMHOCTRIO COmia-
cUTeCst. MHaue noyeMy GOJBLIVHCTBO KPUTHKOB “3efIcHOTO
BUHOrPata” He CReJIaNo HM OJHOTO HeHTa BO BpeMsi 3TOro
TpaHAUO3Horo Oniybero nmpouecca? Ang yenexa B moboMm
NpepPUSTHE HYXKHO YBHACTbL M MCNOAL30BATE HMEION(UECS
BO3MOXXHOCTH. CleflyeT I KPHTHKOBATL TeX, KTO CYMern npe-
JYTagaTb 3TOT FUIAHTCKUH OMpxeBoit 6yM U BOcoONb30BaTh-
cs1 uM? Hukonac Jlaprac caenan cBoe COCTOSIHHE, IPOEXas-
LuMch Ha GonbLuoM OblubeM pRIHKE KoHua 50-x romos. MHo-
THe H3 DHHOYHBIX MAroB ITOMONHWIM CBOM KOIIEILKW, HC-
I1OA630BaB BEJIMKHH MHIALMOHHLIA OhIYUE PHIHOK TOBAap-
HbIX PulovepcoB B 1970-x rogax. KoHeyHO, HE HYXHO OMTH
FeHHEM, YTOOKI 3apa0oTaTh IeHbIH Ha O5lYbeM PRIHKE, HO KeM
HYXXHO OBITh, YUTOOBI HE cHes1aTh HA TAKOM DPhIHKE HUYEro?
OcraBHM Mol caydait.

HEBeN(AbI K3 MEABEIKLErO CTang

Al cTaHoBNoCh 3NOOHHIM YEJIOBEKOM, KOTHA Peyub 3aXOIHUT O
HEHCMPaBUMbIX MNpOpOKax-neccumucrax, MHorme U3 camo-
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3BAHHbIX CNELHATMCTOB 10 LIMKJIAM, BOTHAM W OLIEHKAM ITpo-
poyaT kaTacTpodsl, HauuHas ¢ 1995 roa; HeKOTOpHE U elle
ponsbute. ITo Mepe Toro Kak JIoy nepeckaKuBaeT ¢ OFHOTO HO-
BOTO MaKCHMyMa Ha Ipyroif, 3TH Tpydaaypsl HECKOHYACMOL
TParCcoMU YXE NepecTany 3a0asisTe.

Yro pyKOBOAUT ITUMM 3a01yXAAOLIMMUCA ITPOPOKAMH
B6eapr — camonrobue, BEHICOKOMEPUE WK TOJIBKO IPOCTOE He-
pexecrso? Bo3MOXHO, OHH Chaenhbl H3-3a COBCTBEHHOTO Or-
POMHOI'O CAMOMHEHHST H IODTOMY HE BMASIT, UTO OIHOAIOTC
MECSILI 33 MECALLEM M rof 3a rogoM? Wi X BEICOKOMEPHE TaK
BEJIMKO, 4T0 OHM OTKA3BBAKOTCI NMpU3IHATh He3(¢eKTHB-
HOCTBh CBOHX MeToAONOrM!? WK OHY HACTONLKO HEBEXKECT-
BEHHEI, YTO HE B COCTOSAHUM TTOCTHYL AeMorpadpHUECKHe OC-
HOBBI caMOro 0oIbLOro 6hiYbero prlHKa B UCTOPHUU?

OueHb pPa3nPAXAET MX ITPUBBIYKA TOBOPHUTE O INPOILLIBIX
MEABEXDLUX PhIHKAX, VI0OHO 3a0eIBas 06 yueTe akTopa Ha-
KONJIEHNUA PEMHBECTHDYeMBIX AUBMAEHAOB. HanpumMep, Ham
BCerma HanomMpuHaIOT, ¥To Joy a0 1954 r He Mor mpeB3OWTH
cBOIt mUK 1929 roga. A ecnM Bul yuTeTe IeApLie NUBUIEHOBI
Hoy B teyenre 1930-x rogoB, TO OKAXKETCH, YTO aKIHMOHEPHI
onnpaBuiauck 0T 1929 1. K 1944 1. Meapeay Takxe YKa3bIBaloT,
YTO PHHOK HAXOAWICH B GOKOBOM JABUXEHMH MexXny 1966 u
1981 rogamu. Ho oHM CHOBA MpPOMYCKAIOT HAKOTJIEHHE PEUH-
BECTUPYEMHX AUBMACHAOB, COCTABHBIIEE B TEUECHHUE 3ITOrO
Imepyuojia B cpenHeM 4, 1 mpolieHTa B ron, IlocTnHe NoTpsca-
rormii axr: ¢ 1802 mo 1992 romer 80 NMpolLleHTOB BCETO peaib-
HOTO HOXO4 IO AKUMSIM MONYYEHO 33 CYET PEMHBECTULIMHA
JMBUIOEHIHOIO JOXOMA.

[yrbie MeaBEAY BCETIA HAXOUAT OOBSICHEHMA CBOUM OXKH-
JAHUSIM HeH30eXXHOI'o ¥ MACCOBOro naaeHuss GOHAOBOrO
puIHKa. OHH ele MHOTO AET Ha3a/ NpeAyRpeXaany, YTo phl-
HOK HaIlTOMHHAET CIIEKY/NTUBHYIO IIEpeHACHINIEH HOCTh KOH-
a 1960-x ronoB ¥ MepHol, NMpemIIecTBOBABUINM OrPOMHEIM
cnagaM B 1973 1 1974 romax. Korma nmpooosokisiocs IBHUXe-
HYe HABEPX U 9TA aHAJIOTHS OKa3anach HEYJaYHoH, MpeABECT-
HUMKM KaTacrpods! CHOBA 3acely 3a CBOM KOMIbIOTePbl. OHHU
Haya Ty TUNTHOTU3HPOBATL HAC CIOXHHMU rpaduKaMH, TIOKA-



62 KoK § MIPalo H BbINIPBIBAIO Ha GHpNe

3LBAIOWUMY, KaK pa3BpopadyrBacTCsl CUCHApUH, HOACOHBIH
npeakpaxosoM cutyauuu 1929 roga. BHOBbL nyckpeauTupo-
BaHHBIE pHHKOM, OTKA3aBIUUMCS YMUPATh, OHU O0paTUIIUCE
K napaGonuyecKkomy, 3itdoprieckn pazBMBaIOLLEMYCS PLIHKY
sonoTta 1979 roza M stmoHcKoMy peiHKy 1980-x rogos, 4To6R!
y6eaAUTE HAC, YTO (POBAOBBIA NY3biph BOT-BOT JIOTHET.

Menpenu MmpocTo HHUKAK HE MOIYT 3TOIO TOHATH, HE TaK
nu? Hctopusi — He IopoxHad KapTa B Oyayluee, Yro-yro,
a nMepeMeHsl M HeOXHWIaHHOCTH MCTOpUS OGORBIUE MOMHMT,
yen nosropeHys. Ho pasadiTe npumeM, 6YATO MEABEH Ipa-
BBl, U WCTOpMsl NEHCTBUTENILHO MOBTOpsieTcs, Torna noueMy
OHH HUKOIMa HE roBOPST HAM, YTO Kpaxu He NPUXOAAT HUOT-
Kyaa. B 1929 roay poHgoBEIil PBIHOK AOCTHI MakCHMYMa B
NEepBYIO HEIEJIIO CSHTAODPA, & 3aTeM NepexIIounICA Ha pellu-
TENBHO HHCXOASIKUH TpeHA, pa3BUBABLIMHACAH BIUTOTEL O Kpa-
Xa KoH1a okTadpa. To ke camoe 6sU10 ¢ 06BaASIoM GOHAOBOIO
pbiHKa 1987 roaa. PeIHOK 0OCTUT MaKCUMyMa B aBrycre 87-ro
Y gBUTANCcA BHU3 BIUIOTE 00 19 oxTabpa. Takue Tpelinepst,
KaK $, peaTMpYIOT Ha ABHXEHUsI PhIHKA OBICTPEE, YEM TONA
“Ky[TU M JepKU~, TIO3TOMY MajIOBEPOATHO, YTOOH Kpax Ko-
TAA-/TH00 3aXBaTIT HAC BpacCTiiox.

Kak Bel MOXeTe BUAETh, MEHA 3AHOCHT, KOrfa peyr 3aXo-
OuT 06 H3BeYHBIX Tpoaasuax nanuku. IloyeMy oHu 6ecrmoKo-
T MeHs? [ToToMY YTO MHE IO-HACTOSLIEMY OGMIHO 38 COTHU
WHBECTOPOB M TPeHAEpoB, KYIIUBIUIUXCS H2 X PUTOPHKY TH-
6eMmi 1 MpaKa M IpPOTTYCTHBLIIMX y4acTHe B 6GyMe Bcex 6yMOB.
Kak 3TH rypy MOryT HOYBIO ClIaTk, 3Had, YTO 3aBEJIM TaK MHO-
ro HHBecTopoB B 605010? He 3a6niBaitre: GoHIOBRI pEIHOK
BCerna Inpag M JTy4yule BCero paccKasbipaeT o cede caM.

APOACING PbIHKA

IToxa Mar oGcyxnaeM Menseaeil, HACTYTIHIO CaMOe NOXXONS-
Lilee BpeMs MO3HAKOMUTE BaC ¢ MOMMMY B3IAIsZaMy Ha mpoja-
XY DBIHKA. Y MeHs penyrauus Tpefaepa, peaKo HCnoiIb3Iyo-
LIETO KOPOTKHE NMo3ULMK. MeHa 1acTo KpHTHKYIOT 3a HeXe-
JIAHUE MATH B LLIOPT, OCOBCHHO ¢ YYETOM MOEIt MPAKTHKY BCe-
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rga NponaraTh IIMHHEIE HOSHLUMH HA BEPLUWHAX WA OKOJIO
HyX. CUUTAETCS, YTO Sl JOJDKSH PasBepHYTH CBOIO IMOZHLIMIO M
WITH B LIOPT BMECTO TOTO, YTOOLI MpOCTO TIONyYaTh S HBIN.
HexoTophie U3BECTHLIC MEABEAW FOBOPHIIM: KaK TOJbKO 06-
pas3yeTcst UIMTENIBHBIX MELBEXHIA PLIHOK, 5[ TYT X€ PA30PHOCh.

Moe oTHOUIEHHE K TpojaXxe CBOAUTCA K CIeAYIOLleMY: 3a-
yeM CYETHTLCS, €CJIH SI U TaK MOTY CHCHATHL CBOI0 EXEMECsU~
HYIO TPUOGHIAL, TOPLYS Ha [NHHHOM cropoHe? O6GparTuTe BHU~-
MaHue Ha MOM TOproseiid otyer (M. Tabmuuy 1.1 u PucyHok
1.1): B Hione — KOHLe ceHTAGPsT 1998 . a coenan Qosee
$19.000, Y BCe TO Ha AMUHHHX CHenkaX, B reueHne 3TOrO
nepuopa Joy u S&P ynanu roury Ha 20 ITpoueHTOB; BPYrUe
MHACKC bl TOHM3VWIHCE elle 6onslle, A nepexun u kpax 87-ro,
1 Meapexuil paiHok 90-ro, KoneuHo, g cesnan HeCKoJIsKO 3a-
X040B B LIOPT B OKTs16pe 1987 1.

YT0 XC¢ NPOUCXOOUT, eCJIM HAaCTYNaeT MEABEKUH DBEIHOK,
KaK 3TO ObUIO BO BpeMd pPa3pyWMTEABHOH KaTacTpodbl
1973—74 1T, KOrja MHOrME M3 INIABHHX MHAEKCOB NOHWU3U~-
nuck Ha 50 npolieHTOB K 6oxee? a panu 6ora, ropopio f.
$I XopoLLIO TOMH IO MEIBEKBH PHIHKH BIUIOTE 10 1960-X roioB.
Tpeitaepel He OCO3HAIOT, YTO MEIBEXbH PBIHKU COMPOBOXIA-
IOTCST BIAESYATJBSIIOWMMY NOACKOKAMU LieH. Harpumep, BO
speMs cnaga 1973—74 rogoB BO3HUKIIM Ba pOCTA LieH Ha 60-
nee 4eM 10 mpOLEHTOB M WeCTh — CBHIIE 7 NpOLIeHTOB. Ta-
KMe NMOoIheMbl YACTO Ha3bBalOT “NogbeMaMH LIS IypakKoB™.
A T10-MOEMY, 3TO NMOAbeMH JJIs1 HACTOAUINX TpelIepoB.

CamMas rmaBHas TipoGAeMa Mpofaxu PhIHKa — HeoGxoau-
MOCTh O4YEHb TOYHOTO BhiGOpa BpeMeH#, Korna pelHOK CHB-
HO HafacT, CHIDKEHHS NPOHCXOMAT OHCTPO H IPOCTHO, NMpPH-
yeM nouty 6e3 nipenynpexacHug, Y ecti BeI HE HAaXOAUTECH
B pPBIHKE € CaMOro Hauana, TOTOM IOYTH HEBOIMOXKHO HANTH
XOPOUIYIO TOYKY BXOZA.

OTKpBIBAS. KOPOTKYIO NO3MLINIO, BH UAeTe npoTHB 200-ner-
Hero BOCXONAIIETO cMeeHUst (GOHNOBOro peiHKa. MHe He
HPaBUTCH ZeNATh CTABKY NP TakuX lwancax. Jxopmx Copoc
onHaXmwI ckasan Buxropy Hugepxoddepy, uro on (Copoc)
ITOTepsaa Gonbllle OeHer Ha KOPOTKOH IIpodaxe akuui, yeM
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rnp4 JIo60H Apyroi crexkyAsiTHBHOM AesatesibHOCTH, ITo cno-
paM Hwuuaepxoddepa, KopoTKast rpojaxa akuui — npsaMoit
0yTh B 6orauesabHio.® [1ycrs npoaaxeH 3aHUMAIOTCA HEUCTIPa-
BUMBIC MCIBEOM. Y HMX BCE PABHO KaKasi-TO Ma30XUCTCKasl
CKIOHHOCTH K HeyAaHuaM,

EcTh, ORHAKO, OJUH WX ABA KOPOTKMX NPOAABLA, 3aCiy-
KHBAIOUNX YBAXCHUS, HATIPUMep, YAPaBJISIIOLLM U XeDKe BLIM
onmom bunn Oaekennraiid. B 97-M, B roa, Korja S&P no-
Bhickics Ha 33 npoueHTa, hoHa PaekeHIUTINHA Bolpoc Ha 58
npoueHToB. Ero npubpuin yIuMBUTENbHEl, NOTOMY YTO €ro
ropTdrenb MOJTHOCTRIO COCTOMT U3 KOPOTKHMX aKIlUH, Toprye-
mbix B CoegrHerKbIx [HraTax, Koraa ¢ urpalo Ha KOpoTkoi
CTOpPOHE, fi OTPAHMYNBAI0 CBOW ACHCTBUST UCKITIIOYUTEJLHO
¢priouepcaMd Ha GoHAoBbIEe HHAEKCHL. (Peus 06 3TOM Moiiner
B Inape 16.) HexoTopbie B3auMHble (OHIBI, HallpUMep,
Rydex Ursa Fund, cywraroTcs xOpoTkMMH doHIzamu (short
funds). Oty choHAN IaBUralOTCS B HanpaBiAcHHU, 06paTHOM
S&P u apyruM STATOHHBIM MHAexcaM. Ho oMU gaBasiioTcs
TakKe “QovpamMu KoHuaIHa’ (cnd-of-day funds). Mx MoxHO
MOKyITaTh WIM TIPOJABAaTh TOJILKO [IPH 3aKPbITHMHM TOPIrOBIM.
TTockonbKy MHe 04eHb X0pOLIO0 U3BECTHO, KAK YEUBAIOT HBH-
XKEHUSA MEIBEXKBHX PLIHKOB, Sl CTPEMIIOCh HUKOTAA He TOpro-
B4ATbH Ha KOPOTKOH CTOpPOHE, €C/IM HeT BO3MOXHOCTH JIErKO M
ObICTPO BHATH B TeYEHHe JHS, KAK 3T0 BO3IMOXHO, HATIpU-
Mep, ¢ hoHIOBHIMU hBIOYEpPCaMH.
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TOProBng Kak npodeccus

[Tpexne veM paccMaTpUBaTe MOH TOProBbie CTPATEruy, Mc-
coIesyeM TCHXONMOTHUECKHE aCIeKTEl ToproBoil urpel. S ro-
HHMA0, HEKOTOPEIM TpeiaepaM 3TOT NpeaMeT HACKYYMIT IO
cMeptd. Ho MMEHHO MCHXOMOIMYECKUE acEKTHl TOPTOBIIH,
B KOHEUHOM CUeTe, ONPENEIsIIOT YeIIex Wiy Heynavy. Moe ro-
HHUMaHue NCUXOJIOTHH TOProBJIH OTAWYAETCS OT TOTO, YTO BbI
MOXETE BCTPETUTDh B TPAIHLIHOHHBIX KHHTaX O TpEMIUHTE.

Onxa W3 NpUY¥H MOEIo 0TKAa3a 0T MpoJaXu TOBAPOB U YC-
nyr ang 6upxesolt TOpToOBIH — YCTAJIOCTh OT ITOCTOSHHBIX Te-
nehOHHEBIX 3BOHKOB C BONpocaMH: “IspH, 1 Xouy BpOCHTH
cBOIO paboTy M 3apabaThBaTh HA XXHU3Hb 6UpXKesoil TOPros-
neit. Uro BB MOCOBETYSTE MHE cASNaTh?” BONBLIMHCTBO TPE -
IEPOB NPOCTo He NMOHMMaIOT OXHOM mpocToi Bewlk. bupxe-
Bast TOProBng — 310 npodeccus, Kax u B nioGott Apyroi ripo-
beccun, TpebYIOTCA FOAB! TEOPUK W NPAKTUKU, YTOOR! €10 XO-
POUIO OBJTIANIETD.

Bce muyT xopoTtkux nyreld. Kaxasit nymaer, 4T0 cMOXKET
CTaTh npodecCHOHANBHHEM TPEHACPOM, TIpOCTO KYIMB HO-
BelIiMe U cuIbHEeNIUMe nakeThl NporpaMM, TIOBLIBAB Ha Iie-
PETIONHEHHbIX CEMHHAPAX IT0 OMPXEBO# TOProOBIe WK ITPOK-
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ISl KYPC TOPrOBOHA IMOArOTOBKM ¥ 3XcNepToB. CaMble 3J10CT-
Hble BOSMYTHTENH CITOKORCTBHA ~— MEAMUMHCKUE PAOOTHHKM
U MHXeHepsi. [To cBoeMy OMBITY 3HAID, YTO JOKTOP2 U HEXe-~
HEPbl COCTABJSIOT caMblii OONBLION NPOLEHT Ipodeccuo-
HANBHEBIX pAGOTHUKOB, 3aSBIISTIONMX, UTO XOTeNH Obl 6pOCHTE
CBOIC Kaphepy M HAuaTh 3apadarbiBaTh Ha XU3Hb TOprosneil,
A Benb Tpe6ylorcss rofnl y4ebsl U TPEHHUPOBKMU, YTOORI BbI-
YYUTBCA UMEHHO 3TUM IBYM NpodeccusiM. Tlouemy Xe oHK
AYMAIOT, 4TO MOXHO TaK [IPOCTO OCBOUTE Mpodeccuid Tpeii-
Nepa ¥ HauyaThb 3apabaThiBaTh HA XW3Hb TOProBfeii?

Toprosnsi, kKak v nio6as gpyrast npodeccust, TpebyerT cne-~
LUHATEHBIX HABBIKOB. S, HarIpuMep, HUKorga He cobupanca
CTATh YYEHBIM, UIDKEHEPOM MJIH [IPOrpaMMUCTOM, TaK KaK y
MeHSI HEeT HMKaKMX MATEMATHYeCKKUX WINM aHAJUTHYECKUX
criocobHocret. He XoTen 1 MATH HY B aBTOMEXAHUKH, HU B
MAIIMHMCTB, TTOCKOJIBKY HE yMer ofpaliaTecd ¢ HHCTpY-
MeHTaMHU. Y MeHS HUKOTAE He NOYy4aloch NUCATh KAPTHHHI,
NeTb MM UIPATH Ha MY3BIKAILHBIX HHCTPYMEHTAX, YTO HC-
KJIIOYAJIO MONBLITKM CTaTh XYAOXKHUKOM, POK-TICBUOM HAH
MY3biKaHTOM, SI ogeHb Xopowio urpan B Oeiic6on. Ho oyeHb
OBICTPO A 3AMETUN, YTO HE MOIY ITOCHIIATE MY JOCTATOYHO
JANEKO WIH TEPEenaBaTh ero TaK Xe GhCTpo, Kak Apyrue ur-
POKHK, OKA3aBILIMECA, B KOHEYHOM cuveTe, B Npod)eCcCHOHANb-
HOM CTIOPTE.

B xHure Ixeiimca donrona, Opuxa Hxoyuca u Pobepra
Honrona “Pa3MBpIIDIEHHS © PHIHKAX” €CTh CaMOe YIavHOE
BhICKa3b[BaHHe O BHIOOPE ripodeccHu, KOrma-au6o NMpoyH-
TaHHOe MHOI0. Ero CyTh B TOM, YTO Mbl OYEHb PAHO B XXKU3HU
PaCIIO3HAEM CBOM TajIaHTH ¥ BLIOMpaeM Kaphepy COOTBCTCT-
BEHHO TaNAHTY. “XOTA pa3BUBATh TANAHTEI [IpH BhIGOpE Hpo-
(heccUM] MOXHO MHOTHMMH CITOCODAMU — OOYYEeHHEM, TPEHHU-
POBKaAMH H MPpHOOPETEHHUEM TIPAKTUYECKOTO OMBITA, — CEME-
Ha JOJIXHH ObITh NMOCESHL paHo, eCii Mbl XOTUM, YTOOBI OHU
npopocnu”.! I He Mor 6H CKa3aTh ayyute. Eciy Bbl YHTANH
kHurd [Ixexka IIsarepa o 4apofesix pubIHKa, TO 06paTHIH
BHHMaHHE, MOYTH KAXKAbIH OIPOIIEHHbIT TpEHAEP 3aHHTEpE-
COBAJICST TOPro®yIeH ¢ OUEHH PAHHETO BO3PACTa.
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Y npeycnesaroLrx JIosei 06bIYHO TaK 1 ObIBaeT: elle B Ha-
qaJIe CBOCH XXU3HH OHU 3HAIOT, UTO XOTST ¢ HEM CHeJaTh, M Ha-
MpaBsIOT CBOIO 3IICPTHIO HA JIOCTUXKCHME TOCTABNEHHOM Lie-
nu. Mol obuMeIN pa3sgen B “UnBectops 6usuec psinu®” —
gonodxa “Juaepn! 1 yenex”, Kaxanilt 1eHb B Hell TIOABJSIET-
cs1 Ouorpadus yaawIMBoro yesopeka, U noutu Reeria repou
3THX 3aMETOK ¢ JE€TCTBA WIH NOAPOCTKOBBIX JIET 3HAJIH, HA Ka-
KOM TIOTPUIUC OHU COOHPAIOTCS MOIBU3ATHCSI.

OAHAKO He PACCTPAUBANTECE, eC/TH Ball MHTEPEC K TOPIo-
BJic He npoapisics fo Goee MO3LHETO NepHoaa XKU3HU. U
Ha MHI HE JONYCKAalo, UTO HEBO3IMOXHO CTaTh NPEYCHEBA -
KM TPeAZCPOM, 3aHSIBWNCHL BYpPXKEDBOH TOPTOBIEH B TPUI-
aTh, COPOK WIH Gonblue JeT. 4 3Haw U chasilan o nepBo-
KIACCHBIX Tpeilllepax, TO3HAKOMUBLIUNCS C TOProBieil Ha-
MHOTO nosxe, JIyumuit npuMep tomy — Hukonac dapbac.

NoYeMy TaK MHOIO TPEHCPOB MPOHIPLIBAIOT

3a 3TH roJml s1 KMEN HEJ0 ¢ ThICAYaAMY TpeHIepoB, MeYTaro-
WX 3apabarTeiBaTh HA XU3HE OUpXKepoil Topromieil. DTor
KOHTAKT C TOProBBIM OBICCTBOM NOMOr MHE NOHATE NPUYU-
Hbl, MO KOTOPBIM MHOIME 3aKaHUMBAIOT CBOIO OUPXEBYIO
Kaphepy B MUHyce. VM 1ie XBATAET AN 3HAHMUS PHLIHKOB, WIN
3HaHUs caMux ceOs, NO3TOMY OHU He cniocoOHBI pa3patoTaTh
XU3HECNOCOOHYIO CTPATEINIO TOPIOBY.

MocT Mexay 3HAHMEM PHIHKOB U CaM0CO3HAHUEM CTPOMT-
csl 32 cueT OOWUPHOTO ONLITa TOPrOB/Y Ha pealbHbl¢ JeHBIHU.
TonwKo yepes Tak ol o1 biT MOXKHO Y3HATh, IIOAXOHHUM JIM MBI B
TICHIXONOTHMYECKOM TUTaHE A1l UTPhl. I1oHAB NOTHUKY PRIHKOB U
CBOM CHJIbHLIE Y Clla0bIe NCUXOJOrHYEcKue CTOPOHBI, MbI Cy-
MEEM IOCTPOUTE JONI'0BpeMEHHYIO TOPIOBYIO CTPATETHIO.,

Crenyiolwass HCTOpHSI Tpeitdepa Jyulile NpOWLTIOCTPHPYET
TY MBIC/IE. 5 3HAJI YEJIOBEXA, KOTOP bilt HA [IPOTIKEHUH BOChH-
MM NeT KaKIsii gac cBOBoHOTO OT paGoTsl BpeMeHH (OH Gblt
TIPOrPaMMMCTOM) TPaTUJ] Ha HM3yueHHe pelHKOB, OH NIpo4u-
TAJI BCE KHMIH, KYITUJI BCE CHCTEMbI M TIOCETILT CTOJIBKO CEMH-
HapOB, CKOJbKO CMOL YIOBJIETBODSS CBOIO XXaXIy 3HAHMH O
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TOProBie, Mo 3HaAKOMBEI ucTparun 6osee $125.000. 3uayet -
TEJILHYIO YacCTh BPEMEHH OH YOUIT HA UCCIIENOBAHNA U TeCTII—
pOBaHKe, NBITASICE CO3LATE COOCTBEHHYIO YHUKANLHYIO METO ~
JOTOCHIO TOPIoBaM. Bee MpoUYHTaAHHRIE UM KHUTH [TonYepKiA -
BATW HeoOXOIUMOCTDb pa3paCoTKH CTHJLSE TOPTOBIH, CORBMEC—
TUMOTO C UHAUBUOYATRHOCTBRIO Tpeligepa.

ITocne BOCbMM JIET MOUCKOB 3T0T MCKaTtenb CBALLEHHOI O
[paang HakOMEL pelt, YTO oH Bee MoHAA. [loaromMy oH oC-
TaBn,1 paboTy W Hadan 3apabGarThiBaTe Ha XM3Hb OMpXeBO¥
TOpTroBici. 3a WecTb MECSLIEB HOBOABIEHHBI ! Tpeiigep nore ~
pSL1 HE TOJIBKO BeCh CBOF TOProBbii KanuTan U coepexeHusa,
HO W JEHbI'M, OTIOXeHHbIE HA ¢TapocTh. OH GulT abconioTHO
HE TOTOR K [CHUXOJOTHUECKWM AaclMeékraM TOPIOBOH HIphi.
KHuru He MoryT HayyuTe Crpasistbcs C pUCKaMH, COKpA -
LWATH YOITKY H TO3BOJATL HAKATUIMBATECA IpUOLUTM, DTa UC -
TOpMS — He eAHHCTREHHBIN npyuMep. MHE JOBENOCh CTATKM —
BATBCH CTpeiigepaMu, terko TpatusiinMu 6ostee $100.000 Ha
H3y4deHUEC TEOPHU TOPrORIK, HO HE HAXOAMBIUMX U MUHYTHI
Ha OTPabOTKY TEXHWKM TOPTOBIIY C pEaLHEIMH IeHBraMH.

A 30a0 MHOIM'MX TpEeHLepoB, MOTpaTy BLIMX NOABl HA TOPrO —
BIIO ¥ BCE K€ HE HAlLeAINKMX BpPEMS Ha H3IyYeHUe TeOpHUL.
Onus Takoil Tpeitnep dplouepcaMi Ha QOHAOBHE HHASKCHI
TOPrOBaj B TEYeHWE YeThIPEX JIeT, He UMeS HY Mallefilllero TIo -
HATHSI 0 CPOKAX UCTEYEHHS ONMI[MOHOB WX TPOWHEIX KOJJTOB—
CKHX HELETIAX®,

YenemHas TOproeiA — 3TO HAKOMMTENBHEIR npolecc,
TpeOyOIWKUA onpeaelcHHOIe BPEMEHH, B TEYEHUE KOTOPOTO
Bb! ITOCTENEHHO NEPEXOAKTE OT YPOBHS HOBHHUKA K SKCIEPTY.
Takas 9BOMIOLUSL 3AHUMAET TOJR], @ HEe MecAUBl. bonee Ko-—
POTKOTO ITyTH He CyLIecTBYeT. JIyulle BCEro ra TeMa paceMo —
TpeHa B paHee YIOMSHYTON KHMre “PasMBIIUIEHUS O PbIH -
Kax”, PacKpBIBAIOILEH caMy CYTh TOPrOBJIH,

* triple witching weeks -— 370 cywaeTca YeThipe pasa B rojty, Korua Gelodepehby
S&P ucrekatoT OHOBPEMEHHO C ONLMOHaMH Hilekca S&P 100 1 onumona -
MH Ha OTAeNMbHbIE AKUMH. B HacToslilee BpeMst 9TC NOTEPANTO aKTYANBHOCTE,
TAK Kak HcTeyeHHe (blovepcos S&P nepeHeceHOo GaKTHUECKM HA JEHb
PaHblUE — Ha MeTBEPT, NpeAeCTBYIOIMH Tpethe maTHHue. —~ Hpus. nep.
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Koc-KT0 MOXET BO3PA3UTD, UTO NTOCIEe MHOTHX JeT H3yde-
HSL PHIITKOB H CODCTBCHHO TOPTOB/IM WX YCHUITHS BCE SLUE He
pozHarpaxueHol. IIpuunta B 3tHx cayvanx — HecmocoBHOCT
CIIpaSIITHC C PHCKOM H HHCOMPENeNCHHOCTELIO. YTo KacaeTcs
PUCKa, TO BbEJTOJDKHLE HAYUHUTLCSN yPABHOBEWIMBAT NP HSITHE
PUCKA ¥ YIPABJICIIME DUCKOM, MCKYyCCTBO TAKOTO TOHKOrO Ga-
NAHCHPOBAHHSI TPHBUBACTCSL C ACTCTBA, MOTOMY YTO ¥ MHOIMX
NIOJCH OTHOUWICHHC K PHCKY JOPMHUPYETCSI B MONOALIC TOJBI.
DTO OTHOUICIIVIC WFPACT XIIOUERYIO POllb B TOM, JOGUBACMCS
JIM MBI YCTICXa WJTH TCPTTRM HEYRAYY B TOProBoit Hrpe.

MHuorue TpeRUEpL COBCCM HE PACMONOXEHBI K PUCKY, UTo-
611 MpeYCeTh Ha phinke. [ToAcosHarensloe Hexenaune puc-
KOBATh NPOSIBISICTCS B UX HECMOCOBHOCTH NOTSAHYTD 34 CITYC-
KOBOI KPIO4OK {COBEPILNTL CALIKY). Takue Tpeinepsl MOCYT
TOPropaTh, eCANH COMHLC, 3BE3ALL M NIYHA HAXOAATCSI B COBED-
ILEHHOM PAaBHOBECHH. OHH YpPe3MEpHO 0CTOPOXHUYAIOT. OT-
KPBIB CHEJIKY, OHU JICI'KO NOANAIOTCS CTPECCy NPOCTO [TOTOMY,
yTO HAXoisTcsl Ha phiHke, Hano npusrare, yro He pacnosno-
XeHHbIE K PUCKY TPCHICPh HUKOTUA He o0aHKPOTIATCA U HE
norepaioT Mioro aclier. Ho oK, ckopee Bcero, 1o6s0TCA He
GOJBLLIE, UEM 5 32 CBOM MepBhie 19 neT, — TAK U OCTaHyTCS HY-
NeBBIMA TpeitaepaMH.

Ha agpyrom xoHue cneKTpa pvcKa HaxXOOsITCA KOoBOOHM C
MEHTAAWTETOM a3apTHLIX UrpoKoB. [1po HKXX MOXHO CKa3aTh,
YTO OHH UaCTO ITEPETOPropeIBAIOT (overtrade) MM OTKPLIBAIOT
BOJIBLLUME CTABKK B CAMOC HECITOAXOAMLIEE BpeMSL, Y TaKUX HI-
pOKOB HET npolieM ¢ NPHUHATUEM PUCKA, HO OHH CAMOAMKBH-
AMPYIOTCA 11a yITpaBaeHyecko it cropose ypapHerud, O6paru-
T& BHUMAHHUE 1A STOT BAXHBII MOMEHT. HMEHHO YIIpaBJicHHe
PUCKOM OTiuuaer aloGureNteil MoToproBaTh OT TeX, XTO VYC-
nelHo 3apabaTeiBACT Ha XU3Hb OUPXKEBOI TOPToBACH,

Topropns Bcerna BKINOYAET PHUCK, HEONIPEASIEHHOCTD U HE-
OXHIaHHbBIC COOLITHS. Y Bee 2ke GoMbIUMHCTRBO TpeiAepOB 1To-
JeMY-TO He Xela1oT IPUHATE 3TOT HENpeJIOXHBIH daxT. Belo
CBOIO TOProOBYIO Kaphepy OHM MUIYT ¢oco6 yCTpaHUTh BCE PH-
CKM. IMeHHo 3TUMHU TpeloepaMK TakK JIErKO MaHUMYJIUPYIOT
TOPIOBILIGI TPE3aMUK, MPONOBEAYIOIIHE NMOPANOK Ha PBIHKAX U

§—~ 6418
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CTaparoIMecsT BCyYMTh KOMY YIrOOHO METOAbI NPOTrHO3upye-
Moit Toprosny. C Apyroil CTOPOHEI, NPEYCITEBAIOLINE Tpeie -
DBl TIPUMHKMAIOT CYLLECTBOBaHKE pa3HooOPa3HLIX BOZMOXHO-
CTeii, Gecnopsiika, CJAYYAaHHOCTH M Xaoca M paspabarTeiBaior
CTpaTEeIHH, CIIPABTIAIOmHECH ¢ TAKUMH YCIOBHAAMMH.

GYMUIKHAA M MOpenspYyEMas TOProBNS

IT0 MOE IMYHOE MHEHHE, U 51 STOHUMAID, MHOIHE CO MHOH He
connacsted. Ho MHe TpyiHO IpeactaBuTh cebe uto-To GoNee
OcCrIoIe3HOE, YeM OyMaxXHas unu MogenupyeMasi TOprosis,
Hopuukam Topropoi Mrpkl YacTo COBCTYIOT NOTOPLOBATEL HA
OyMare MecsLIEB LIECTh, MPEeXe YeM CTABUTEL HA KOH peallh-
Hble JeHbrd. Ilpefrionaraercs, YTO TaKUM NYTEM MOXHO NMO-
YyBCTBOBATH JIBUXEHUE phIHKOB MEPEK TeM, KaK HayaTh pUC-
KOBaTh TAXEJIO 3apaboTaHHLIMM AeHbramMu. Ecnn Bbl dedicm -
8lLIMeAbHO XOTUTS HAYYUTHCS YYBCTBOBATH ABIDKCHHUE PBIHKA,
COBEPILLHTE CHENKY Ha XUBbie AeHbri. [IpocTo yAUBUTENBHO,
KaK MEeHSAeTCS BUASHMWE pbIHOYHBIX CoOBITHH, KOrja B licNe
HAYMHAIOT y4acTBOBaTh pealbHble AeHbri, C HUMH BbI OYEHB
OBICTPO HAayuYMTECH KOHIEHTPHUPOBATHCA HA BCEX HIOAHCAX
peiHKa. [TpH Toproiie SyMaXKHRIMU AEHRFAMK OHU BaM HUKO-
ra 6B1 HE OTKD5IAMHCH.

MogenipyeMas TOproeiisi HUMYTh He RydlUe GyMakHOM,
ITOCKOJIBKY BBI NIPOMTPEIBAETE PEASIBHYIO CHOEJIKY, 3BOHA Bpo-
Kepy ¥ daxTHYeCKy pasMellias OpJepa Ha MOKYINKY H npoga-
Ky. OnHaKO M 30eCh B TOProBOE YPABHEHHME HE BKIIOYAIOTCS
CaMble BAXHBIE MCUXONOTHYECKHe acneXTrl. S 3HAW npeBoc-
XOOHBIX GYMAXHLIX M MOAENBHEIX TpeHAEPOB CO CBEpXbECTE-
CTBCHHEIMH CITOCOOHOCTIMY NPENCKA3BIBATh PHIHOYHEIE pa3-
BOPOTHI. TeM He MeHee oHU CaMhIM XaNKUM 06pasoM TepriT
Heynauy BCAKHI pa3, Korna BKIANLIBAIOT B CAESJIKY CBOM Cob-
CTBEHHBIE PSAUIEHBIE AEHBI'H.

“BocnoMuHaHKA GUPXKEBOIO CNEKyAIHTA” — NoXanyit,
Jydirast KHUra o HeccMuICIEHHOCTH GyMaXHO! TOProBiy.
B Heit JIxeccu JluBepMop BCIOMMWHAET MCTOPUIO YETOBEKA,
KOTOpOMY Ha CICOYIOIUH JeHb TIPEACTOANO YYACTBOBATEL B
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ay=asu. Korja ero apyr o6paTHIIca K HEMY ¢ BOITPOCOM, XOPO-
I K OH AYSNAHT, TOT MOXBACTAICS, YTO MOXET OTCTPEAUTD
1oxKy 6okana ¢ 20 waros, Ha ero apyra, oqHako, 310 He 1Ipo-
M3BE0 BIICYATICHUA, U OH CITPOCKHIL: “A ThI CYMEELb OTCTpE-
JAUTH HOXKY 6oKajla, Korja Gokan USAUTCA U3 3apSXKEHHOIO
nucTtoneta Tebe rpsiMo 1 ceparLe? 2

KOHKYpChI 1peiiiepoB

51 He CTOPOHHHMK TPEHACPCKUX KOHKYPCOB — MOJSITUPYEMBbIX
WKW Ha XuBbie feHbTHU, HecKoLko fier Ha3am st NpUHAA y4ya-
CTHE B MOOECAUPYEMOM KOHKYpPCE TpeitrepoB, B KOTOPOM CO-
peBHosanuch 6osee 20 rypy Toprosnu. MHe MpUULIOCEL BBI-
TH U3 3TOCO KOHKYpPCA Uepe3 YeTrlpe MECALA, XOTS ST U MOy~
yasI npubLiiL B KAXIOM U3 HHX. S IIOHUI, YTO HEBO3MOXKHO
KOHKYPHPOBATE C Ipyilinoit 6e3pacCymHbix AYPAKOB, TOpro-
BaBLINX Tak, SyATO 3aBTpalllHero fH NMPOCTO HET.

B MopenvpyeMOM KOHKYPCE HET PEaibHbIX ICHEr U He 3a-
Oe¥ICTBOBAH caMBIl BAXKHEIH TICUXONOTHYECKUHE aCIIEKT TOp-
ropoi urpsl, JIMMIE HeMHorue Tpeluephl BMECTE Co MHOM
NpUAEPKUBATMCE HALEXKHBIX CTPATEr it YIIpABAEHUA KAMU TA-
OM. DTUM OOBSICHSIETCS, TOYEMY 75 MpOLIeHTOB YYACTHHKOB
NMOTEPSIM ACHETH — MHOIO JEHEL, BECh CROM cueT. Mopenu-
pyeMbi€ KOHKYPCHI TPEMIePOB HEPSIKO BHIPAbaTLIBAIOT L0~
XHUE TOProBbie [IPUBLEIYKH, CIIOCOOHBIE YOUTH BAC TPH TOPTOR-
Nie peanbHbBIMU OEHbIAMU,

KOoHKYpPCH TpeiiepoB ¢ IPUBIEYeHUEM PETLHLIX JEHET He-
MHOTHM JIYullie MOACAUPYeMBIX KOHKYpcoB, Paccen C3HA3 Ha-
[MACA QUEHE IO pOOHYIO CTATLIO HA DTY TEMY, OITYBIUKOBAaH HYIO
B 1995 romy B mHdopMaunoHHoM GlomnereBe “Kna6 3000”7,
CoaH/I3 YTBEPXIAET, YTO KOHKYPCHI TPERIEPOB TIOCTPOEHLI Ta-
KM o0pas3oM, 4TO HEBO3MOXHO HHU BBUIBUTH, HH IIPOSIBMTH
TOPI'OBEIC HABBIKHM WM MaCTEPCTBO, OTH COPEBHOBaHUI UME-
IOT HAYa)I0 ¥ KOHel, CISM0BATE/ILHO, U BpEMEHHEIE TPAaHH LKL
[ToaTOMy CMBICT MTPH B TOM, YTOOBI, WA HATIPOJAOM, MAKCH-
MM 3HPOBATE KPATKOCPOUHEIE Pe3yAbTaTh K JII0B0H LieHOl co-
30aTh HEIIPEOJOIUMBIM OTPEIB OT CBOUX IIPOTHBHUKOB.
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Canas nponosoxaeT: “Passe 3To GnaropasyMHbliA, He roBo-
P YK€ — HaZnexarilli, Moaxol K TOproBiie, KTO NbITAETCS
CHENATH PHHKK KCTOUHWKOM CBOETO OCHOBHOTO noxona? Cra-
JIu 6b1 BBl B peaibHOM XH3HM MATH Ba-0aAHK MAH oTAaNly 6l ¢
TPYIOM 3apaboTaHHBIE BEHBIHM KOHCYALTAHTY WIH YIIPABASIO-
LIEMY KaNUTAJIOM, BIOpaBLLIEMy 3TOT ACBU3 1 CBOEH CTaH-
HapTHo# crparerun?” B sakinioyeHue CIHA3 FOBOPUT, YTO Heli-
CTBUTEJIBLHO TAJIAHT/IMBEIE TPEHAEPEI MHOIAA BEIUTPHIBAIOT KOH -
KYpChl, “HO HE KaXAblid nobGexaaoliil B 3TUX KOHKYPCaxX —

» 3

TaNAHTIUBLIA ¢UTH Gr1aropa3yMHseIi Tpeigep”.

FYPY NECHXO0NOTHUECKOH TOPIOBNM

B nocaenuune rogsl moBCEMECTHO PaCMAOLUNUCE TypY MCUX0-
sorudeckolt Toprosny. OHH He MOTYT NOXBacTaTh cOBCTBEH -
HBIMK TOPTroBBIMH YCTiexaM#, HO 3aTo BeAyT cebsl Kak Helpe-
B30l ASHHbIE CTIELHAJIHCTE, CIToCOOHbE OOYYUTD U HATACKATE
moboro Kanauaara B Tpeizepri. KOHEYHO, 3a 3TY MHUJIOCTE BEE
JOKHBI VIAATUTh THICIYU RONIAPOB, BEICIYLIAD UX TICHXO-
noruyeckyio SonrosHro. [locaymaiTe Moero coseta U cHepe-
THTE CBOH ACHBIH.

Sl pe3Ko HAaCTpOEH NPOTUB IYPY IICHXOJIOTHYeCKol Topro-
Bitn. Moe npeny6exacHue oGBICHsIeTcd Bo MHOTOM MX OTKa-
30M NPM3HATh, YTO TOPLOBISL — 3TO npodeccusi, 8 KOTOPOH
CocOOHLI NpeycneTs JHUIL HemHorue. Ecnn Op1 oHM npu-
3HaBalH 370 — 6b1a OB TOrAA pa3AyTa I0 COBEPLIEHHO HEpe-
aJIBHBIX pasMepos rurata 3a o6ydeue? A 3410 MHOIMX HayK-
HAIIMX TpeHOEPOB, ITOCCILABHINX KYPCHl 3HAMEHHTHIX TYpY
ncuxonorud, Uudopmanusa, nonydeHnas or HHX, oKa3anack
Ha CTo IIPOUEHTOB HeraTuBHOM. [Tocme 06yJeHns a1y Tpe#me-
phI OBLTTH TAaK HaKavyaHbl MCHXOJNOIHYECKMM NHMLIEMEDUEM,
4YTO, BEIH/A HA PHIHOK, POAOJIKAITH TEPSATH JeHRIU cllle Obl-
CTpee, YeM MpeKac.

OnuH Tpeitnep, notpatus $5.000, no OKOHYaHMU KYpCoB
BbUT yBEAOMIEH, YTO HE 00/TamaeT AOCTATOUHBIMH SHAHUAMY
TeXHuYeckoro ananuza. Herwoxad maara 3a Takoil gHartos,
HeE MpaBaa nu? Iypy NCHXOTOrHY OTOCKAN €I0 K TeXHHIECKO-
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My “cneumanycty” B Yukaro, BasiBluero 3a csoe obyucHMe
gorronxHutenblisie $3.000. Ha moit Barsy, 310 urpa OByxX XKal-
HAhIX NPOJABLOB, 3aMaHHDAIOIIUX KNHCHTOB 1 NepebpachIiBa-
FOILLMX UX Apyr Opyry.

Iypy Mcuxonordk HakaiWBaIOT Bac mycToit HONTOBHEH O
HeOOXOOUMOCTH DBITh ONTUMUCTOM U TOPTOBATE C YBEpPEHHO-
cThIo. M3 BCErO, “ITO 51 BUAEN, TOProBAL — CaMBIH OracHbIH
raMOGUT, KOTOPBIH MOXET HCoNB30BaTh Tpeiiaep. IpaHy MeX-
1y YBEPEHHOCTLIO W CAMOYBEPEHHOCTHI0 CIUUIKOM TOHKA,
M GONBLUIMHCTRO TPeHIEPOB, B KOHCUHOM CUETE, NEepeceKaloT
ee. YBEPeHHOCTE B ce0€ U ONTUMHU3IM — NPESIIOAUS K HernG-
KOCTH TpEeHIepOB.

MeHst pasbupact cMeX BeIKHH pa3, Koraa BCTIOMWHAKD CORET
B OO HONH U3 NOMYJIKPHLIX KHHUL O TOProsnc., IVpy NcUXoNoruu
NpOroBeNOBan yoeXIEeHH, KOTOPHIMU JONKHB! 0061a1aTh BCE
Tpeieps!, YTOOR! TIPEYCITIETs B UIPe. BTOT CHUCOK OH COCTABUN
Ha OCHOBE 2HAAM3a YOSXAEHUI TIpeyCIIeBAIOLIHX TPEHIEPOR:

+ JeHbrY He UMEIOT 3HAYEHUS.

« Tlony4ars YOBITKM Ha PRIHKAX — COBEPUIECHHO HOPMaJIb-
HO.

* BLIMrphiBafiTe ¢ MOMOLLBIO YBEPEHHOCTH NpeXxae, 4YeM
HaYHETE Urpy.

Hcropris MoHxX 3apaboTkKoB, 6e3ycnoBHO, KBaNHpUUMpYeET
MeHSsI KaK Tpeiaepa Beicied kareropuu, OaHaKO MOAENbL MO-
ero NoBeASHUS BRITNAIUT CKOpee Tak:

» { Topryio 13-3a neHer

 Ilocxe xaxkno# morepu S OyKBanLHO YMEpaiO, HHOIMA
3TO IVIOXKET MEHSI HECKOILKO JHEH U nasKe Heleb,

* {1 HauuHAI0 KAXAYK0 CHEJNKY NP HONIHOM OTCYTCTBHH
YBEPEHHOCTH, YOeXKNeHHBIH, YTO 0HA OKAXETCs IIpOMTI-
PEILLIHOMN.

Pacckassy, 4TO BetMKMe TpeHiephbl HUKOra He pafoTalor
pagy feHer, — nonHag 9ytib, OHU HAMBUTH OFPOMHBIE CYMME!
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WM NO3TOMY NO3BONAIOT cebe (cefyac) Takol JErkOBeCH®IN
rmoaxoxn. OaHaxo NoBepsTe, KOCAa OHK HaYWHANIH, TO Ha Bee
100 npouenTor Topropaii panu aeHer MMeer CMBICH paccka-
3aTh 34eCh 0 MOEM OTHOUICHUH K TIPOUIPHIILAM — €UIE OAHOM
“1aby” B cTpaHe rypy ncuxojoruyeckoit roprosnu. S cuu-
Talo, FOTOBHOCTE K XYALIEMY B KOXKJ0H CHEAKE U UCXOOHOE
TIPEAMTONOXEHHE, UTO 0HA HE 3aNMafguTcs, B KOHCYHOM cyere
okynarorcd, [Tpu TakoM Noaxone MeHss HUKOrAa He noiiMarth
BPACILIOX B [ICHXOIOTH1ECKOM OTHOMIEHWH, KOTHA PHHOK Ha-
YUHACT ABUraThCA NPOTHB MEHS.

Ecru 6b1 51 OTRAJICA B pYKM I'ypy NCHUXOJIOTKH, OH 00s13a-
TEARHO HAWER OLl, UTO A HE TOXYCH AJI TOPTOBIM M HUKOra
He nobsioch yenexa, ecii He HIMEHIO HEKOTOpbIE CBOH TOI~
X0Ibl ¥ yoexaenus. HanpyMmep, HeCMOTPSt HA MOHM MHOTO/ET-
HUE TOProBble HOCTHOXKEHMS, 4 Becerga cebsd curan u Oyay
CUMTATH NPOUTPHBAOIIHM TPeHIepOM. XOTS HEYIAUYHEIE Me—
CSILLI PEAKY, OHM B TICHXOJIOTHYIECKOM IUTaHE 6BIOT MEHS TaK
CHIBHO, YTO ST 4aCTO UCHBITHIBAK UCKYHIEHHME CBEPHYTH BE-
LLIMYKH H HUKOrKa Qonbuie He TOProBaTh.

[Towemy MHE TaK CIOKHO IMPU3HATE CBOI TOPTOBLIiT yenex?
3TO NPOCTO MO 3alIHTA OT CAMOHAREAHHOCTH M HAAMEHHO-
c¢ty. TOT BeHb, KOrAA S NOBEP, YTO A IYYIIE, YEM CpEHeCTa -
Tuctrdeckue Jxo wiu JkeitH, ckopee Beero, ByIeT HavyanoM
MOEro KoHila, MHe AoBeNoCk BUIETh, KaK Kaphephl CIULUKOM
MHOIHUX NMpEYCIIeBAOLLNX TPpeHIepOR TOMATUCH TOBKO ITOTO~
MY, YTO OHU Ha4alny BEPUTH B CBOIO HENOOEANMOCTE.

MHorue 3KCHepTH NMCHUXOXOTHYECKOH TOProBIH NIOGAT
IIOAYEPKUBATE BAXHOCTh TAKUX YEPT XapaKrepa, KaK MOCTOAH -
CTBO, PELIHMOCTD, NTPUBEPKEHHOCTD H 00513aTENRHOCTE.  He
OYEHEB-TO YEEPEH, YTO MOXHO KTacCUPHLIMPOBATH YCIMENTHYIO
TOPrOBJTIO HECKONMBKUMHU IPOMKUMHU cTOBaMU., H 3Ham MHOMMX
TpeiaepoB, MTOCBATHBILKX CBOK XH3HE TOPIOBIE H MOTEPSB-
LIKX BeCh CBOM KanUTan. 3aTeM, NeMOHCTPUDYH PEHIMMOCTh U
HaCTOSIIIYI0 BAIAEPXKKY, OHM BO3BpAlAMHCh K TOProBJIC M
CHOBA HAY{HAJIU TePATD,

A yxe nepeynciisu, 4To TpebyeTes IUIA yclexa B TpeRauH-
I'e: HEITOCPEACTBEHHO ONKT TOProBiH ¢ PeaAlbHLIMU JeHbra-
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MH ¥ OOLIMPHBIE aKANEMUYECKUE 3HAHMS, TIOMOTAIOIKE pa3-~
pabortaTh MPaBUIBHYIO CTPATETUIO, OTBEYAIOLEYIO HHOUBHIY-
aIbHEIM TPeboBaHMAM Kaxgoro. Ho, ecnu y>X UrpaTh B C/IOBa,
Ha30BY JBe 0COOEHHOCTH, OOBEIMHAIONINE TTPEeYCIIeBaAIOIIIUX
TpeHASpOB, — 3TO CTPACTh ¥ cyMaclllenlliag KOHUCHTpaL M.
Toproenst co cTpacThio M cymMacueaiieil KOHIEHTpaUed 03-
HAYAET, YTO OHA JOJKHA OHTEL M HayaioM, H KOHIIOM Bceit Ba-
et XU3HHU, ] 3HAI0 HeMHOTKX TpeHIepOB, FOTOBBIX NIPHHEC-
TH TAKYIO XepTBY.

MOAENMPOBAHME TOPIOBOTO ycnexa

51 He oCYXAaI0 BeeX 6e3 HCKITIOUEHUA Typy TICHXOJIOTHYEC KO
Topropiny. HanpuMep, MHE OYEHB MOHPABWIOCH HHTEPBBIO
Ixeka I1IBarepa ¢ Yapasiom PonkHepoM B “HoBBIX yapoaesx
pbiHKa”.* QoiKHEp — MOCIEAOBATEND HEHPOIUMHIBUCTHYE CKO-
ro nporpaMMupoBanust (NLP), uccienyroniero ocHoBbl YeJio-
Beyeckoro yenexa. Crrermanucrel NLP usywalor mozeit, ripo-
SIBUBIIHUX HeoOBIYANHBIC TATAHTH! B TOR MK HHOM oOnacTu
{TOopropie, HaNPUMeEp), UTOOBL ONPEAETUTE IIPUPONY KX TAJIAH-
Ta, Kpeso NLP macuTt: ofy4eHHbIE€ 3KCIIEPThI CMOIYT IIPEIo-
JABATh U NepefaBaTh ero CTPYKTYPY ADYTHUM JIIONAM, faBasi UM
OCHOBY IUIfl pA3BUTHSI TAKHK 3Ke CIIOcOGHOCTEH WK TalaHTOB.

B reopun MoXHO nOHSATH IpUBieKatenbHOoCT: NLP SI TBep-
IO Beplo, YCHEX OCTABMAET CASHR U MX BAXHO M3y4aTh. bonce
TOFO, CYLLICCTBYET NMpsAMas CBSA3b MEXAY U3YHEHMEM YCreXa U
JOCTIDKEHHEM ycriexa. [Ipeycriepalouiye JIFOAW — CTYASHTHI
ycriexa, MMeHHO NO3TOMY MOM NOOUMBIE KHUTH O TOPrOBIIe
— 5To KHHUrH, HATIHCAHHblE HACTOSIHMMMK TpeitpepaMu., Ho
caMo¢ IMaBHOE — ONBIT — BRISICHEHUE, YTO NS BAC paboTaer,
a 9YTo He paboTraet

TTosToMy g yTRepxKmalo, 4To NLP He N0TArHMBacT B BONPOCE
ortbiTa Toprosxy. I1o MHe, 3TO ML OOWH U3 KOPOTKIMX ITyTEH,
UX nocTrosHHO WIIYT Tpeiinepsl, METAIOLIMECS IpeHEOpeYs
MHOTOJIETHHM OIIBITOM, HEOOXOZUMBIM IS U3YYeHHI MpaBUI
urphl, Cyna o ToMy, YTO £ BUACH, CITHINAN K YKUTaNl, BaM 60Ib-
nIe moNk3bl npHHeceT KHura Puka [TumiHo “Yenex — 3To BHI-
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oop”, YyeM DOPOroCTOALUME YCIYTH TYPY JCHXOJIOTHYESCKOM
TOProBAK U crieumanncros NLP

TOPIOBAS W NOAYIIGPKI MO3TY

51 Beny nipocro¥i 06pa3 XMIHK U HE 100110 CEKPEeThl WIM Tai-
HEL IToaToMy KOrja s1 TOBOPIO O JIEBO- M IPABOCTOPOHHEH
TOProBJIe, DT0 He MCHXOJOrHYECKUH WM MUCTHYECKHHA Xxap-
roH, PaboTa nonywapmen roJoBHOTO MO3ra OnpeaesIsieT Hatue
IMOBEACHHE KaK TpcHACpOB,

YeroBeueCKHI MO3I COCTOMT M3 JBYX NMONYWAPH X — JieBo-
ro W npaporo. ¥ KaXZOro U3 Ha¢ Kakoe-TO OOHO U3 HUX pas-
BUTO ayuule. JIesoe nmonywanpiie OTBEYACT 32 aHANIUTHHECKUE
cuocofiHoctd. Jlorvka, peub, apryMeHTauusl, aHanu3 — Bce
ato GYRKUMY IeBoro monywapus. Ilparoe ronymapue pato-
TaeT HENOCNEAOBATEIBHO, OHO OTBEYAET 34 UHTYULVIO, YyB-
CTBa, TBOPYECTBO ¥ APTHCTU3M, KOHTPOAMPYET 3PUTEIBHOE
BOCIIPHATHE,

bonbpIIUHCTBO MEXaHHYECKMX TPEHAECPOB ~ JIO/H C LOMU-
HUPYIOULUM JEBLIM TIOJIyliapuem. JacTo 370 MHXeHEpLY, K0-
KTOpa, aIBoKaThl X y4eHble, TaKoi THI Tpeiinepa NpeAnOYHU-
TAET UMETD EJIO C YEPHO-OeNIbIMU CUTYALIWSIMU Y YHCIAMU B
koMibioTepe. IlpaBocTopoHHMe TpeHpephi, K KOUM OTHO-
LIYCh ¥ 51, ZEHCTBYIOT B OCHOBHOM U30HPATEIILHO. DTO He 3Ha-
YMT, YTO MEI ABMXKEMCSI YUCTO HAYIal MJIM NPHHUMAEM CBOMU
TOProBbie peilleHUs MyTeM nmoadpacelBaHUA MOHeTHI. Harmpo-
THB, Mbl ITOJAraéMcs Ha roabl HaKoMJIeHHOro TOProBOro Orikl-
Ta, KOTOPbiil HEAB3A OLIEHUTH C OMOILKI0 KOMIIBIOTepa. Mbi
OTIHpaeMcs HA HAWUM WHCTHHKTH, BooOpaxecHUe, ITOHNMAa-
HUE, 0OCOOEHHO HAa HHTYHLHMIO.

Mg He B cwiax BHOHUpaTh — OBITH HAM JIEBOCTOPOHHM MU
WA NPABOCTOPOHHHUMHU., JTO TO, C YeM MLI POXAaeMCsT Ha
cBeT. UTO KacaeTcs MeHSs!, ITOXOXE, IeBoe MONYLIapHe 0TKa3a-
JIO MHe e1e B yrpobe mateput, Mue 52 roma, a st Lo CHMX nop He
3HA10, KAK N0Nb30BaTLCS KONMpOoM Uiy 6aHkomaroM. ITpo-
cThic GYHKUHKM KOMMBIOTEPA, TUMIA 3arpy3ku (aiina, BHe MO-
ero NOHUMAaHHUS. 51 MOry TONBKO BKITIOUMTH WJIH BREIKIIOYUTH
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KOMILIOTEP — Il BCC. DTO KiAK ¥ rpohecCHINBIINX Oerylon.
CRPMUIITCPLI POXARIOTCS ¢ OHICTPOCOKPAILAIOMIMMHCST MyCKY -
JAMII, TOTIA KAK Y MapahOIIes ¢ CaMOoro JeTCTBAa MBILLILb cO-
kpalgotest MewIenio, M Geryiul e B cunax M3MCHMTD JOH-
HBIC MIM OT HPHPOILL criocobiiocTy, JIyumume enpuirepo! M-
KOTHA HE CTANYT BCJIMKHME MapadoliluamMmu, a BLIZAIOIKECS
MApapOHILLT HE CITOCOO LI BHHATPATD CHPUITCPCKUE AUCTAH-
UMK [IC3ABMCHMO OT TOT'Q, KAK AONTO M YIOPHO oy OyayT
TPCHUPOBATLLSL,

MexatiucCKHe TPCHICPH NPEearouuTaIoT CBOH CTUML, MO~
TOMY HTO, 110 HX CJIOBAM, DTO YCTPAHSICT M3 TOPrOBAY 2MOLMH,
ST AyMAI0, XYXKC HCKYAA, eCt MLI CTAIICM POBOTH3UPOBAIHLI-
MY TOPIOBLIMH MAIHHIIAMU U PabaMH BLIIAHIILIX KOMTILIOTC-
poM pCuICHMii 11a FOKYIIKY W ipogaxy. fl ne Mory cebe npelt-
CTABUTD, UTOONM KaKils-T0 MalIMiIA JIMKTOBANA MIle TOPTOBLIe
peteitust, Miorme U3 AeBoCTOPONIIMX roaaraloT, YTo pbid-
KaM TIPUCYILH ICKHKA TOPSIAOK M palvonanbiioCTs, OuH UC-
NOABL3YIOT MEXAHMMCCKUC KIICTPYMCHTL! TOProBJM M MaTeMa -
THYCCKHC (POPMYNLL, YTOOLI U3MCPHTE 3TY PALIUOHATBHOCT.
A Mi1e GONBILE NPABATCH MPHIIMMATD XA0TAYHOCTH M HPPALMO-
HANLIIOCTL [TOBCAEH UsI PHIHKOB H U300PCTATh CTPATETHH TOD-
TOB/TIM, OCHOBAHIIBIC (18 3TOU UPPALHOHANBIIOCTH.

Baitecka3aHioc OTI{IOAb 1ie BLINaL NPOTHB NEBOCTOPOHHHMX
TPEAZEPOB HITH MEXAHHYECKOTO MOIXOAA K Toprosiie, S npocTo
XOTEJT CKa3aTh. CTHAL TPCHACPA YaCTO ONpelesIAeTCs ero roc-
NMOACTBYIOIUM nonyliapueM Moara, Hennast yrBepxmats, uTo
MOH IIpaBOCTOPOHHUN M36UpaTespHLIN TOOXOd NpeRrouTH-
TeAbHEee AEBOCTOPOHHEro MexaHuueckoro, Co6CTBEHHO, JIEBO-
CTODOHHUH Tpcliep MOXET Nerko rpeobpasoBaTh TOPTOBBIE
Momeny w3 Iasnt 12 B MexaHHUECKWit MeTOI TOPTOBAH.

51 yacTo AyM810, UTO NIo-HACTOSIILEMY BENUKHE Tpell Zephl —
310 Tpelepsl, y KOTOphIX allaTUTHYeCKHe GYHKLUKHK JIEBOrO
MONYIIapysT COYETAIOTCSI C TBOPYe CKUMH (YHKIIUAMU NpaBo-
ro nonywapus, B KoHle KOHUOB, TpeGyercsl TBOpYECKHH O~
TCHLIMAJ U BoobpaxkeHue, YToOr! pa3paboTaTh MEXaHHUECKYIO
CHCTEMY TOPIOBIM, OTJIMYANILYIOCS OT IONb3yeMoM BCEMH
OCTAJIBHBIMH.
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JIy4inas KHUra o TOproBAe ¥ WHBECTUPOBAHUH ¢ MCITONE-
30BaHMEM DYHKUMI oboMX ronyiuapueB Moara - “Mupekc
Tao-I>xoHnca” BerHerra Iyacnnaa’ A nipoyurtan ce BecHoit
85-ro B nepuon CBOEro TOProsoro rnpo3peHust. MHorna mMue
KaXeTCs, YTO 51 A0 KOHLA He 0CO3HA10, HACKOABKO CIUIBHO 3Ta
KHHTa MOBAMSINIA HA MOIO TOPIOBYIO Kapbepy. OHa 3acTaBuna
MEHS YBUICTh PHIHOK KAK HEYTO TeKYUIEe H PUTMHYHOE, a He
YTO-TO Takoe, YTO MOXHO BTUCHYTH B XECTKYIO MeXaHW4e-
CKY10 CTPYKTYpY KaK 3akiioyaeT aBTop, NIPUMECHEHHE JIOTHKU
K NOBEAEHUIO PHIHKA CPOAHM MOIBITKE MOHATH BOAY, Habpan
¢e B BEPO



nepuenyiMoHHbIe TOProeble GUALTPLI

Haubomnee rybokoe olCYXACHHE BOTIPACOB TOPTOBITH MOXKHO
Haiiti B MHTepBolo xeka HIsarepa ¢ Yapnsaom QonkHepoM B
“HoBbix 4apoiesx phiHka”.! DoSKRep FOBOPUT O HEKOTOPHIX
OOLUIKX [T BCEX {IPeyCIICBAIOIINX TpelIepos YepTax ¥ nogpos-
HO OCTAHABIUBAeTCsl Ha ofHod u3 rux. ITo ero cnosaM, Bce
Tpelnepsl UMEIOT repLeTIiuoHHbie hunsTpsl (perceptual filters).
Ou# (TpeHaepEl) XOpOLIO 3HAIOT M PEryIApHO KX UCITONL3YIOT.

TIo onucanwio PoskHepa, MEPHENUUOHHLIN uIErp —
THIT METOAONOTHHM, MMOJXOM, CHCTEMA MK NMOHUMAaHHe [TOBE-
IOEeHMs PLIHKA. DTH PUNETPH MOI'YT BKIIIOYATE B ce0H KaccH-~
Y4eCKuit aHann3 rpadrKoB, BOJIKK Buinora, TAHHAa, XapakTe-
PUCTUKY PHIHKA, OCLIMJIIATOPH! MM KaKylo-TO ApPYTYIO METO-
Jonoruio. Jaxxe KOMOUHAIUA K3 HECKONBKUX MeTONONOIHUHI
paccMaTpHBaeTCsl KaK MeplenLHoHHbIH drunerp. Bee st Me-
TOAL], Kak, BIIpoYeM, M HEKOTOpble Ipyrde, paGoTaioT O/
[peycrneBaIX Tpeiinepos IIPpH YCJIOBHU, YTO OHH 3HAIOT HX
NOCKOHATILHO H NPUMEHAIOT aKKypPaTHO,

3arem sctynaeT [HIBarep co cBoelt OLEHKOM MEPLICTIIIUOH-
HBIX QHUIALTPOB., DTH KOMMEHTapHU HOJDKHEI IIPOYMUTATL BCE
TpeHaephl, OH rOBOPHT, YTO BCE TEXHUYECKME METONE! OCHO-
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BAHLI HA 1ICHC, U CPABHMBACT Pa3HUHLIE METOALI TOPTOBJIU C
(bUNBTPOBAHKMEM LIEHBI Heped JUH3IbI PA3HOLIBETHBLIX OYKOB.
KOHKpeTHBIi OTTEHOK HMJIH METOA, KOTOPLIH Tpeitnep BhOH-
paeT Mt QUIETPOBAHMS LEHBI, BONPOC JIHYHOTO HPEANOYTE-
HUs. Xors Usarep 1 nogsepraerT COMHEHI{IO IEHHOCTL HEKO-
TOPBIX MONYASPHBIX METOZ0AOTHMH TOPTOBAK, OHU TEM HE Me-
Hee paboTaioT ins TpeilepoB, CIIOCOOHbIX Pa3BUTE B ccbe 1H-
TYHUTHBHOC BOCITPHATHE LIEHDI,

Mol repuenuHOHHBIC OWIIBTPEl NMOHHMAHUA [TOBEAEHUSA
HeH — pa3nuuHbIe HACTPOEHHSA M TEXHUUECKUE HHIKWKATOPDLL,
COCTAaBNISIECLLE STAPO MOEro MeTona TOproenu. OaHAKO ecnu
BBI BINWIHETE Ha Mofi Toproseiif otyeT (cM. Tadbmuuy 1.1 1 Pu-
CYHOK 1.1), TO yBHAKTE peIlHTENBHBIH POCT TOPTOBRIX NPHOLI-
et c Mast 97-ro, koraa st nonpadoBai NPHMEPHTE BecLIBETHBIE
OYKH, YTOOR pacCMOTpeTk NOBENeHUE UEeH B caMoi YUCTOM
(hopMe, a4 He yepes UBETHLIC CTEKIA NMepUCNUHOHHBIX DUIIBT-
poB. MHaMKaToppl HACTPOEHU M, HCITONB3YEMbIE MHOIO B Kaue-
CTBE TepUESNUUOHHBIX QUALTPOB, TENEpPs NMOACKA3LIBAKOT CKO-
pee, HACKONBXO ArpecCUBHO TOProOBaAThL, YEM KOTa TOProBaTh,

Kak Bb! yBuauTe B Itase 12, B cBOei TOProsie 1 NpuMe-
HSFRO PA3JIMYHBIE MOACNY AnDKyLeit cunbl (momentum), 310
TE Camble MOJCJH, NO3BOJSIOUINE MHE BUAETh NTOBEAEHUE 11e-
Hbl B caMOH YkcTol popme, OnHAKO ST HE XOUY YMAISITS BaX-
HOCTb NEpLenuMoHHLIX urbTpoB. OHH BCE elle COCTaBago-
IMe MOEro TOProBOro ycrexa, MO3TOMY CUMTAK HeoOXommn-
MBIM PaCCKa3aTb O HHUX 371¢Ch TTOAPOOHO.

Onucanuus MOUX MOOUMBIX HHAUKATOPOB COMPOBOXAAIOT-
cd JUIWb HEMHOTHMH WLTIOCTPATUBHBIMH TpadHKaMH. D10
YIYLLUEHUE CACaHO CO3HATENLHO 10 HECKOABKHAM NPHYHHAM.
Kaxk Bbl TOMHHTE, MHE HE HYXHM rpaduky, Oyab 10 rpadbuku
IeH MM MHEAMKATOPOB, 5 BHXY BELIH B BUAC YMCCH, 4 He NH-
HUI Ha rpadmke. Bygs Ha To MOS BOJIST, B 3TOH KHHre BoobLIE
6b11 OB OIMH TONBKO TEKCT, KaK B “BocnoMuHaHuAX OHpXKe-
BOI'O clEKYJIIHTA ", B TAKOM CTy4ae YMTATENK CKOHUEHTPHPO-
BaNTUCL 6B Ha TOM, YTO OHM YUTAIOT, ~ YMCTBEHHOM BU3yasH-
3ALMH, KAK f 106110 HA3BIBATh TAKOMR 1Toaxo (KaK pa3 3TUM S
JAHUMAIOCH NENLIH NEeHB, H3YYast CBOM TOPTrOBbIE WATH),



nepuenukonHble Toprossio GuNbTPLI 81

BOABLIKHHCTBO KHUL O TOProBJie HAMHYKAHO rpadrKaMu C
KpaCHBBIMU CTPENKAMH, ITOKAILIBAIO UMM, KAK MOXHO OBIIO
KYIMMTh BCE MHHMMYMB M TIPOJATh Ha Beex MakcuMmymax. Ho
910 HepeaTbHB Mup. S xoTen, urobr! 3Ta KHuUra oTpasuia
HacTOAILHA Ipouecc zapadarbiBaHMs HA XH3HB OHUpXeBO
toprosaeit. s MEHsT rparxu NPoCTo He ABJISIOTCS YACThIO
3TOU peanbHOCTH,

HHAMKATOPH3M

VHAKKATOPB! HaNpaBACHUS (LIOYEPCHOro priHKa 'MITHOTU-
yeckKd BJIHAIOT Ha MHOTHX HATHHAIOIHX M HEOTTBITHEIX Tpek-
nepos. [lepel 3aKmOUeHUEM cleIKM OHM (MHAMKATOPhI) CBE-
PAOTCSE ¢ YINBHTENbHBIM MHOXECTBOM APYTHX KHAUKATOPOB
u rpadpukoB. K ToMy BpeMEHM, Korjma Tpeilepsl, HAKOHEIL,
NPHHYUMAIOT PELEHHME, PBIHOK yKe yuien, UsnuurHuit aHanus
WHAMKATOPOB NMPUBOMUT K TOproBoMy napanuay. OJuH 3Ha-
KOMBIH Tpelifiep He Kenajn COBepLUATb CHenKy, Ioka &80 npo-
LEHTOB M3 ero 24 UHAMKATOPOB He YKAa3bBalU Ha NOKYNKY
Wik Ipogaxy. CaMo cobOYU pasyMeeTcs, B IIpe OH TakK U He
TIpeyCIIeI.

Bupxesast ToprosJisl — Hrpa HeompegeneHHocTeil. YU Bee
Xe GOJTLITHHCTB0 TpeHASPOB B CHTY CROUX NCUXOMOTHYECKUX
roTpebHoCTe | 3acTaBAIOT 3TY HEONPEREeAeHHOCTh Ka3aThes
ONpeNeJIEHHOCThI0. Pe3ynbrar — upe3MepHas Bepa B pasiny-
Hbie HHIUKATOPH, AKOOBI mpeaHa3HaYeHHE IS obHapyxe-
HUsE U3MeHeHUa ycaoBuil, McTeONMIIMEHT MOCTaBUIMKOB
JaHHBIX NMOTBOPCTBYET 3TON NOTPeOHOCTH B YCTPAaHEHHUH He-
onpeae/IeHHOCTH ¢ TOProBoi apeHbl. IMcHHO 1TO3TOMY CHC-
Tembl “CaaienHex Ipaaneit”, ocHoBaHHbE Ha BOMIIEOHBIX
HHIMKATopaX, MPOAAIOTCS TaK XOpOolLo.

Sl MCNIBITHIBAIO OYEeHb CHJIBHBIE YYBCTBa B OTHOLIEHUH TOP-
FOBBIX MHAMKaTOpoB. VX HMKorga He Halo NPMHHMATh KaK
TOYHBIE, aOCOMOTHBIe, YepHO-Oelble CHrHanbl TOPrOBJIH.
WNuauxaTophl Jydllle BCeTo HCNOML30BaTh KK KIKOUH WX Ha-
MeXH Ha Gyayliee nopedeHHWe ueHsl. IloatoMy MHTEpnipera-
1M1 MHOUKATOPOB CKopee HCKYccTBO, YeM HayKa. OmHako
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CIIMILIKOM 4acTO TpeiAcps CTAHOBATCS IWICHHHUKAMU CBOMX
MOOUMBIX WHAMKATOPOB, TEPSIST CNOCOOHOCTE CAMOCTOATE/b-
HO AyMaThk. Ho B TOpromie uMeeT 3HaudeHue TO, YTO TOBOPUT
PBIHOK, 8 He HHAMKATOD B!,

WUEBarkarTopsl Jiyylie BCEro UCNOAL30BATB A TMOATBEpD-
KASHUS roBeleHWs LeH. Hanpumep, eciu polHOK pa3BusaeT-
cs B ONnpeeNeHHOM HAMPABIEHUH H OUH U3 MOUX JUOOHMBIX
WHIXMKATOPOB TOBOPUT, UTO HEUM3OeXeH pasBOpoT, A XAy (hak-
TUYECKOTO pa3BOpOTa HEHB, NpeXae deM OTKPHIBaTh NO3U-
UHMEO. K MHIUKATOPaM CTOHT NMPUCNYIUMBATBCS B MOMEHTBI
3KCTPEMAJIbHbIX KONeOaHMil phIHKA WY KOTOa phIHOK CBA3aH
I ana3scHOM, TO eCTL He UMeeT TpeHaa. B mocnenHeM ciyyae
UHIOUKATOPH MOTYT ITOACKA3aThL, B KAKOM HAMPAaBleHUU ABU-
HETCH prlHOK, KOTaa B03006HOBNTCA TpeHA. O6 3TOM MBI NIOT0-
BOPDHUM NO3Xe NMPY U3YdeHHH MOUX aKTHYECKUX CHEIOK B
98-M ¥ Hauane 99-ro roga.

BoT npuMep, Kak HHAUKATOPH Cr10co0HbI COUTEH ¢ ITYTH,
JTO elue N NPUMEP YXAacHol cTpaterii Toprosiu. B cy66ory,
7 denpanst 1998-ro, s mOJIy4UI MO 3MEKTPOHHOM NIOYTE NUCL-
MO OT Y&JIOBeKa, JUTHTEIEHOE BpeMs ITDOTATKHUBAIOLIETO CBOK)
(daxcopyro cayx0y. QoHIOBHH PHIHOK TOJLKO UTO 3aBEPLIMIT
OJHY M3 CaMuX CHJBHBIX TOPFOBHIX Hefienb, KOTN2a HHAEKC
Hoy-Hx¥oHca supoc Ha 282 nyHKra, win 3,5 nipoueHTa. ABU-
XYyLUast CHJTa PHHKa 0Ka3anack OUeHb BElHKA, YTO CISIOBATO
13 pocra 1oy Ha 6onee yem 600 ITYHKTOB, HauuHAadA ¢ 12 sHBa-
psa. Het Hnuero 6oee Gbiubero, 4eM pLIHOK, MOBHILIAIIIN A -
¢4 Ha CUJILHOM MoMeHTyMe, Tloaromy 7 ¢deBpanst Bce MOH
CpeOCTBA HaXOMUINChL Ha PHIHKE.

Hanucapmuit MHe yenosex GbIn CHILHO HACTPOEH IO~
MeaBexbr. OG0CHOBHBAS 3T0, OH CCHUIANCA Ha CBOH JIOOH-
Mble WHAUKATOPEIL. 10-nHeBHR MHAMKATOp TPeHAA (trin) mmo-
KA3BIBaN TIEPEKYTUIEHHOCTD, COOTHOLIEHHA TIYT/KOMI ObLIU
Ha HU3KHX YPOBHSIX, 4 42-IHe¢BHEIA LMK YKa3EIBaJ Ha Bep-
mHy. HecMoTpsa Ha TO, YT0 phIHOK CHJIBHO 1LEN Ha NoIbeM,
3TOT TNpoJaBel PEKOMEHAoBAl LIOPTHTh (hpouepch S&P
TOJNIBKO M3-3a MEABEXbUX NOKa3aHUH CBOMX MHIHUKATOPOR.
OH, OYEBMIHO, HUYETO HE CMBICAHI B MoBeAeHHU NeH. Yro
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Obl HY TOBOPHIM BAalll¥ WHAMKATOPHI, HUKOLODA HE UIHUTE B
IIOPT HA CHJIBHO pacTyLICM pLIHKe U He 3aXofMTe Ha AJIWH-
HYI0 CTOPORY TpH OLICTPOCHMIKAIOLLIEMCST pHIHKE. BMecTo
STOTO JKAHTE, KOrAAa ITOBCACHUE LIEH IMONTBCPAUT NOKA3aHHSE
BAIIM X MHAHUKATODOB,

bosiee TOro, 0ToT MEABEXUI HEBEXAA peKOMEHJ0BaN NPO-
napaTh S&P 1o Bospacraloweil. A UMeHHO, TIpenaara B3aTh
KOPOTKHIt KOHTpaKT Ha S&P o 1013, 3areM elne oqUH KOHT-
pakT Ha [019, ente oguH Ha [022 U, HakoHell, Ha 1024. Tako¥
THIT CTpateruy — (puHaHcosoe camoybuiictBo. Hukormna He
riponapaiTe no so3pacraiolleit. Ilo Bo3pacralomeit Haxo 1o~
KynaTh, 4 MpoaasaTh — 110 yobIBaouiel. Ecau Bbi, cKaxkeM,
mouu1M KopoTtko Ha 1013, 1o no6asisaTh KOPOTKYIO MO3ULIHIO
MOXHO ObLTO OH Ha KaKon-10 UeHe HHXe [013. Kopoue roso-
pa, S&P npoaomxuna nogeem B despane u Mapte 1998 r Ko-
POTKH € CACNTKH, PeKOMEeHJ0BaHHbIe TEM NPOJaBLIOM, BCe HbI-
J¥ BBIOUTHI cToNaMU {C YOLITKOM) B T€YeHHE BCero JULIL He-
CKONBKHX AHeH. CyTk B TOM, UTO Ac#CTBUE pbIHKA BCErHA
MMeeT NMPUHODUTET Hal BaUIMMH MHAMKartopaMu. UHAHKaTO-
pHl UCTIONB3YIOTCS, YTODBI TONBKO IIpenynpeanTh Hac O BO3-
MOXHOM U3MCHEHHMM TPEHAA. YHapeHHe 30eCh AeNaecTesa Ha
CIIOBE BOIMONCIIOM.

XOTH ¥ MEHS U B MbICJIAX HET IOYYaTh MOCTABLIMKA 3TOH
caxkcoroit cnyxOpl, emy caenopano ObI pasbMpaThCs B BeLLax
nonyyule. Beab OR M3BECTHAA TMYHOCTD BO HbIOYEPCHON OT-
pacnu, U Bce Xe OH B ITOJIOBUHY He TaK TUIOX KaK HeKOTOphIE
W3 BEJIMKMX MefBea e, BEHHO NPEACKA3bIBAICIUMX KOHELl CBe-
T4, OCHOBLIBAACh HA NMOKA3AHUIX CBOUX MHIUKATOPOB. IBOEe
W3 TAKHMX TOCTOSHHBIX [IPOPOKOB ITeCCUMHIMA Ha CAMOM JieJie
HpeBOCXONHbIe UCCASTOBATENH ¥ UCTOPHKHU phIHKA. O6a 3TH
PHHOYHBIE KOMMEHTATOPH H aBTOp WHGHOPMALHOHHBIX BIOJI-
JIeTEH el BMecTe UMEIOT Gonee 60 NeT pbiHOYHOro onkITa. OO-
HAKO 32 BCe 3TC BpeMs OHM TaK Y He CMOIIH YXBAaTHTE CaMbIH
TIPOCTOM PHIHOYHBIN NMPMHUMUN: HE3aBUCHMO OT NMOKA3aHWUH
HHINKATOPOB, HUKOTHAa He HOWUTE MPOTHR PACTYILEro UNIH
CHIXKalowerocd puiHka, Ilogo6HO GONLWMHCTBY aHalIUTH-
KOB, OHU XMEBYT U YMUpAIOT PSLIOM CO CBOMMM MHAKKATOpAa-
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MH. Te ABoe ocTaBafvch HEITPCKIIOHHBIMH MEUBEASMH BCe
BpeMsi, Toka oy poc or 3800 mo 6onee uem 11000.

A He cnuxoM IieperHy NaJiKy, ecJIM CKaxy: [10JIHOE IOHHK-
MaHHe UHAHKATOPOB DOHIOBOrQ PHIHKa 0ECCMBICHIEHHO CaMO
no cebe. MHe HuUuero He ¢cTOUT oTbapaGaHUTEL MOCHesOBa-
TEJILHO MMEHa &BTOPOB allAIMTHYECKHUX PACCHINOK, obnagatn-
HIMX HEMPEB3OHAEHHbIMY 3HAHUAMM 3araflOYHEBIX U TAMHCT-
BE HHbIX MHIUKaTOPOB. M BCE JKE IO OT roAa 3TH MacTepa HH-
W KaTOPOB HHKAK HE HAYYaTCsl YrasbiBaTh.

Hepeaxko uHAUKATOPH Ha MIATEIBHOE BPEMS TEPSIIOT
cBolo 3dhdexriBHOcTE, UHOraa noreps sapdekruBHocTH Mo-
XKET CTaTh OKOHMaTenbHO#l. Kinaccuueckuit mpuMep MCop-
TUBUIETOCS HHAUMKATOPZ — CIpP3J MeXIY JHUBUILCHIAMM
OOBIKHOBEHHBIX aKUHMH M NPOLICHTHON CTaBKOH AOJToCpod-
HBIX rocygapcTBeHHBIX GoHgoBs. o Jera 1958 & moxogHOCTB
OOBIKHOBEHHBIX aKUWit BCcerdga TIpEBHIIAla NPOLECHTHYIO
CTABKY IOCyapCTBEeHHbIX 60HI0B. Beskuit pas, Korna pasHu-
La B JOXOMHOCTY CYXaach A0 YPOBHSI B | NPOLIEHT, NpOUCXO-
AWJIa KPYTIHAg KOppeKiIusa poHaoBoro peiEKka. Kak BcnoMu-
Haet [Ixxepemy Curesn B kaure “AKiuu 110 60IsLLIOMY CYETY”,
3TOT HHIWKATOP Npencka3an Kpaxy 1891, 1907 u 1929 ropos.?

JleroM S8-ro cnpap aroro 6e30TKA3HOrO PHIHOYHOTO HMH-
JHUKATOPA HE TOJNIBLKO CY3UNCsI A0 | ripolieHTa, HO U BIEpPBLIC
noMensutcs, BHe3anHo MuUp CTajl BBeDX TOPMALUKAMMU, TAaK
KaK oDNTUTAUMM Teneph NMpHHOCKAU jpoXxon OoJIbUIMHK, 4YeM
OOBIKHOBEHHbIE AKUUM. KpoMe TOro, B 3KOHOMHKE TONBKO
4yTO OBLI 3aperCTPUPOBAH caMbiit BHICOKKH ypoBeHb Geapa-
GoTHuupl, HaunHuax ¢ 1930-x ropos. EcrecTBeHHO, KAK HUKO-
IHa aKTHBU3HPOBANHCH MEABEAH, phiYaliiie B NpedBKYIIeHU K
Heu3beXXHOro kpaxa. Taxosel BoT 6€30TKa3HEIC MHAHKATOPHEL.
B Tedyenne cnemyromiux 12 MecsieB peHOK NMogHANCA onee
yeMm Ha 30 NpouUEHTOR, a sTOT Koraa-To 6e30UnboyHbIit MH-
AUKATOP MPON0JTKAL MOKA3bIBATh CUJIBHBIM CUTHAI HA IpOaa-
XKY — TaK Xe, Kak ¥ B TeueHMe nocnenyolnux 30 ger. Jda u
ceiiyac OH BCe €1L¢ YKa3hBAeT Ha HEOOXOAMMOCTE NMPOJAAKH,

CBajIKa HHOUKATOPOB TIEpeNoIHEHA U APYTUMHY KA3ABLITH-
MHUCS Oe30TKA3HbIMK WHAUKATOPAMHY, KOTOpLIE, YTO HA3LIBAECT-
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s, COLTH ¢ yMa, BermoMuHaio, Kax B koHue 1994 r. s uutan B
unopmaunoiiiioM Sroimereue ona Camnnsna® 06 uceneno-
paHg KoMnarmeit Meppuut Tunsg vugekcea Joy-JIXorca st
IPCANPHSITHI KOMMYHAibHOTo obejyxnBaiis, OHo Nokasuio,
10 32 npeiuuecrponaniiiue S0 et OLIIO TANLKO LECTL ClIyyaen,
KOrAA MHAEKC HpefinpPHSITHH KOMMYHILHOIO 06CIYXKHBAHMA
a1 Gonbine, ueM Ha 20 TIPoUCHHTOB, OT CBoEro IMmuKa. B kax-
HOM M3 THX CIIYUACH PCrHCTPHPOBAIIOCH ATANOTHYHOE MAJCHUE
Joy, o Kpaitiicii mepe, 11a 20 npouchros. Bo pems ny6nuka-
LK MCCACAOBATIMSE VIHACKC PCANPHUSITHN KOMMYHATLHOTO 06~
CHYXKHDAIIMSE HOHM3HNCS 112 29 NPOUEHTOB 0T MakcHMyMa, M3
3TOr0 BbITCKANO, YTo [0y, KOTophid K TOMY MOMEHTY YK€ NOHU~-
swicst 112 [0 mpoueiiTon oT CBocro MakcHMyMa, B Onmxalfuiee
BpeMs1 JOJIKCH yHACTb clIC Kak MUIUMYM Ha 10 mpoLigHTOB.
M uro xe npouzowno? Bmecro atoro oy B TeueHue cnenyo-
X 4 et sasteren Gonee ueu Ha 180 npoueHToB,

Ecnu nbt HE MOXETe XUTDH 6e3 HHAMKATOPOB, BaM II0Hpa-
RUTCA “*DHUY KO MCAHS] TEXHHUECKUX MHAMKATOPOB pHIHKA”
Pofepta Konfiu u Tomaca Maliepca.* Dto camoe nostHoe |
BCCCTOPOIMECE OMUCAIIMG TEXIHUECKUX UIUKATOPOB ()OH-
LOBOTO PhilIKa, JOMOJHCHHOE PE3yIETaTAMH TeCTHPOBAaHMSI.
B “Duunknonesun” Gosnee 110 MyauKaTopoB, NPHUEM pe-
3YJALTAThl MHOIHX TECTOB ONKpaloTcs Ha 60-JETHIO HCTO-
puio, S oucnb peKoMelAYIo 3TY KHHTY, KO C OTOBOPKOWH, UTO
m3garue 1988 roga Heckosbko yerapemo. [leno B TOM, UTO Ha-
JEXHOCTb MHOTHX MHAKRKATOPOB ITOBLILIACTCS M ITOHMIKAETCS
nofo6HO MPHAKBY W oTnyBy. S cawitan, ato nepepaboraH-
HOG M3JaHWe 3Toro MpeBOCXOOHOINO CIPaBOYHUKA JOIKHO
mogBUTLCH B 1999 rony.

SI B Xypce caMpIX NOCASIHUX WHAUKATOPOB ¥ OTHETOB O
HayqHOo-HCCNegonaTelbeKux paGorax, Omarogaps MOOMHCKE
Ha WHQOpMaUHoHHEE GlomieTeHd “MapKeT JOMKMK” U
“Unnectop3 gattmxect”.’ Oba OHM BBIXOMAT IOL pefakiyeit
Hopmana ®ocbaxa — crapelIUMHB Cpelld UccieJoBaTteneii
HHARKATOPOB. XOTA S CKENTHYECKA OTHOUYCE K HHAHKATO-
PaM, TtoJarast, 4To IPOLITOE He TIOKa3bIBAET HaM A0POry K 6y~
IOyUIeMY, HO BCe Xe y6exaeH, BRKHO 3HATh 0 BO3MOXHO 60/1b~

7-0418
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LUEM KOJHYEeCTBE HHAHUKATOPOB, Ile/lo B TOM, YTO MHE XO4eT-
Cs1 UMETh NpeAcTaBlecHHe 060 BCex yHOAMEHTAaNIbHBIX, TeX-
HUYECKUX W TICHX0JIOTHYECKUX (paKTopax, MOTYILHX BO3neii-
CTBOBATDH H& PBIHOK.

Ecmu y sac ecte goctyn 8 MIHTepHET M BB HE TIPOTHB MHAU-
KaTOPOB, UCTOPHUYECKMX IpathMKOB M T.IN., NSt BAC CAMOe Jiyyllee
MecTo Beb-caT Kapaa CeermHa Ha www.decisionpoint.com.
DToT Be6-caiiT COAEPXKHUT OXHO U3 CaMBIX GOMbILMX coBpaHMii
OeclUIaTHHIX MATEPBASIOB 110 TEXHUYEeCKOMY AHANTU3Y.



masa 9

MOH NIO6KHMbIE HHAHKATOPbI

A HayuMHAIOIIHUM, H ONGLITHBIM TpelaepaM s peKOMEHIYIO
KHUTY Ajiekcannpa Ongepa “Kak Wrpatb ¥ BLIMTIPLIBATE Ha
oupxe”.! f HccnemoBal, SKCIEPUMEHTUPOBAN M TOProBall
MOYTH BCEMHM OGBIYHBLIMY MHANKATOPaMH, ITOIPOGHO ITpel-
CTaBIeHHBIMU B KHUTAX O TOProBJe Bpoje 3TON, Y MeHd ecTh
SIUHCTBEHHOE KPUTHUYECKOS 3aMEYaHHe: B STOM W3ZAHUWHM
MOJIHOCTLYO OTCYTCTBYET ONUCAHUE MCUXONOTHYECKUX UHIAM-
KaTopoB. OCHOBBIBASICE HA MOEM OXIRITE, TOGUTLCS MoGeanl B
TOProBOit UIPe MOXHO, eClU Tpehaep NOHUMAaeT HaCTpOEHHUA
peIHKA. [103TOMY HeyaUBHMTENLHO, YTO MOU NIO6MMEIC MH K-~
KaTOpkl OCHOBAHBI HA HACTPOEHHSAX.,

OrcnexupacMbic MHOKW UHAUKATOPL! HACTPOESHUN O3~
BOJISIOT YYBCTBOBATH NMYJAbC PhIHKA. OfHAKO MHE CTAHOBUT-
ca He no cebe, Korma geno JOXOLUT AO MPOIOPLUMA U Tipo-
OeHTOB, B oTnM4He oT GONBLIMHCTRA TpeHIepoB, TOpPIYIO-
LUX N0 MHABKATOPAM, S He 3371210 CBOMM MHAMKATOPAM Ha-
CTPOCHHH onpeneseHHEIX MPOLCHTOB WIKM TTPONOPIHiA, IIpU
JOCTHXKEHUU KOTOPBIX clenyeT NIpUHUMATD PEeIleHUsa O 110~
KyTIKe WIH ipojaxe, BMeCTO 3TOrO 2 C/IeXY 3a U3MEHEHUA-
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MH B WX HANpaBJcHUSIX, [IBITANCD YBHAETH NMPU3HAKK BO3-
MOXHBIX NOIbEMOB WJIH MOHWXEHUH LeH, MeHs oCoBeHHOo
HUHTEPECYET, KOTNAa ORY HAYMHAIOT NEMOHCTPHUPOBATH KAKOE-~
TO HeOOBIMHOE nosenenue. MHaukaTopbl HACTPOEHHHN HacTo
KPUTUKYIOT 38 TO, YTO OHH CIAMIUKOM HETOYHBI KaK HHCTDY-
MEHT TOPToBAY WK BelGopa BpeMeKH. fl OTBEUY HA 3TO: OHHU
He MeHee TOUHBI, Y4eM MoGoH apyroi HHAMKaTop. Otcnexu-
BaTh UHAWKATOPBl HACTPOEHHMIT XKH3HEHHO BaxXHO. UMenHo
HACTPOEHUS ABUTAIOT PHIHOK, 0OCOOEHHO B €r0 CAMOM Kpar-
KOCPOYHOM Cpese.

CyuiecTsyeT HECKOJIBKO PhIHOYHbBIX CLIEHAPHUEB, B paMKax
KOTOPbIX g MOAB3YIOCE MOACKA3ZKOW CBOUX WHAUKATOPOB Ha-
CTPOCHHUIA!

* Tlocne repuona TIOBbIILIEHUS WU MALEHUS LEH, OTpa-
XeHHoro nokazaHusMu Joy wiM S&P, uMmeeTt 6onnliioe
3HauYeHWe, eCiIM MOY MHIMKATOphl HACTPOEHHH DOCTH-
raroT Ype3BLIYaiHbIX YPOBHEH ONTUMU3Ma WIH T1eCCH-
MI3M4, & LEeHbl HAUMHAIOT NepeMellaThCs B HANIPABJE-
HUH, NIPOTUBOITONOXHOM INPOSBIEHUIO 3THX 2KCTpe-
MaJIbHBIX HACTPOEHMIL. DTO 0OBIYHO YKA3bIBAECT Ha Cpell-
HEeCpoYHOe M3MEHEHUE B HAMPAaBNeHUU IBMIKEHUS LICH,
IOCKONbKY IYGJIHMKa He IpaBa B CBOMX DKCTPEMAbHbIX
NPOABICHUSIX OIITUMH3MA U ITECCUMU3MA.

» OQueHp BaXHO, €CJIH LEHBI Pa3BUBAIOTCS PE3KC BBEPX
WIM BHH3, HO TPEHA He NMOATBEPXKIAETCA aHANOrHYHELI-
MU JBIKERHSIMH MOMX MHIHKATOPOB HACTPOEHHH, DTO
CBUACTENIBCTBYET O CKEIITULIM3ME NMYONIMKN M YKa3bIBAET,
YTO LEHBE TPOJOIIKAT ABMXKCHUE B TOM Xe€ Hanpablie-
HHU, B KAKOM PA3BUBAJIKCE paHplle,

» MHAUKaTOPH HacTpoeHUI MoJe3Hbl ISl MeHSA M TOrAa,
KOTJa LeHBI MepeMelIaloTesi B O0KOBOM TpeHHE, OCOo-
OEHHO eCJIH 3TO YPOMCXOIHUT IOCNEe HEpHOAA YpPE3BH-
uaAHOM CHJIB MU cNa0OCTY phIHKA, B TedeHMe 3THX Me-
PUOJOB OTALIXa MOM UHJIMKATOPBE MOTYT MOMOYb OIIpe-
REJIUTh HanpaBlAeHUs IIpophiBa U3 TAKUX OHANa30HOB
LeH.
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S TaxoKe OGHAPYKHIT, 4TO MHAUKATOPLI HACTPOEHHIT ITO-
Ae3HLL IPH CPABHCHUK HX MOKa3aHUii ¢ mOXasaTcsAMu Opy-
TMX MOUX JIOOUMBIX MHAHKATOPOB, OCHORAHHLIX HE Ha Ha-
CTPOCHUSIX, HAIpUMCp, ocUMMsiTopa MakknennaHa
(McClellan Oscillator), Jloruueckoro MHmekca MaKCHMy-
ma/munumyma (High/Low Logic Index) u 10-auesHoro rop-
roBoro mHaekea (lrin).

AOKNGA YNEHOB HbIO-HOPKCKOH $OHIOBON GHpKH

CrtcuuacToB Hbzo-HOpKCKoffi ¢hoHI0BOM 6HUPXKU YacTO Ha-
3piBaoT “OpokepamMyu 6pokepos”. Kaxmaa akumg HAa Hrpio-
Mopkckoii U AMepukaHckoil oHAOBLX 6ypxKax HMeET CBOIO
CeLIMATH3HPOBAHHYIO QUPMY, Yepe3 KOTOPYIO NPOXOIsiT BCe
opIepa Ha NMOKYIKy 1 npoaaxy. OYyHKIKY CIelHaaucToB Co-
CTOSIT B NOMIEPXAHUH CNpaBeAIUBOro U OPraHM30BaHHOTO
pbIHKA ILIST aKLM A, K KOTOpBIM OHM npunucanst, Korpa cyrue-
CTBYET HEP4BEHCTBO MEXOY CIPOCOM U IPENTOXEHUEM,
i TIpH OTCYTCTBUY KOHQNUKTYIOIIHMX OpAEPOB CO CTOPOHD
KINMEHTOB, CHELMAIMCTE MOKYHAIOT MKW IIPOJAIOT 34 CBOH
cobcTBeHHbIN CueT. OHUM TaKXKe BeAyT KHUI'Y KIUEHTCKHX Op-
ICPOB IO LIGHAM BBIILE M HIXKE pLIHKA, 9TO JAaeT UM BHYTDEH-
HI010 UHQPOPMALINIO O CIIpoce M NPEIUIOKCHUH Ha aKUK, He
AOCTYIHYIO MyOTHKE,

B caMoMm Hayaue ¢cBogi ToproBolt KapLephl 1 YCBOWI, YTO
CIELHANTNCTH! Hbm—ﬁopkcxoﬁ ¢hoHmoBOIt OHPXM — HCKY-
mieHHble Tpeiaephl. Bo MHOroM 3To ybexaerue cHopMHUpO-
BaJIOCh IO BNMSHWeM ABYX KHUT Puuapaa Hes, HanUCaHHBIX
B Hauane 70-x romos. “JIxXyHrnd Yoan-ctpura™ n “baHza ¢
Yonn-crputa”.* Helt monaraet, 4yT¢ aKiMu ABUTAIOTCS B PHT-
MMYHbIX TPEHAAX, OMpPENLNSIEMBIX HCKIIOUATENLHO LEHOBHI-
MM Lensmpu creuuasicros. [1o croBaM Hest, 3Tu UeHOBBLIE
LESIY MOXHO OTIPelesIUTh TIUATEIBHEIM aHANMH3OM Oolpele-
NeHHHIX Tpadrueckux Moaenelt. Mos ysepeHHOCTh BO BNACTH
ClIeIMAIUCTOB elle Oonee yKpellWiaack Onaromaps KHUTe
Yuneama [llafinmaua “TloyeMy GONBUIHHCTBO MHBECTOPOB
GOMBILYIO ¥acTh BpeMeHU, KaK IIpaBuWIo, otrvbarorca”. B Heil
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MOATBEDXIAETCS, HACKONLKO 3TO BaXXHO, KOrda NMOKYNKY W
NMPOJAXH CIIENAAIMCTaMHU OTAYAIOTCS OT AHAJTOTUMHBIX Aef -
CTBHMT APYTUX KNACCOB HHBECTOPOB.

SEC ¢ apyxHeneNbHOM 3a1epXXKoii ITyONHKyeT HelleNbH bie
AAHHBIE 000 BCelt TOProBOM NEATENBHOCTH CIICLHUAJIHCTOB,
OBBIUHbBIX Toprosued M wieHoB NYSE, skmouas Tpeitnepos
onepauMoOHHOro 3a1a OHP>XXU, OTHU JAHHBIE NOSBIAIOTCS B pa3-
nene “JlaGoparopusa peiaka” radetsi “bBappons”. Tabnuua 9.1
NMOKa3bipaeT JaHHbIE, NpeACcTaBfieHHbIe B “BappoH3” oT 28 ne-
kKabpst 1998 r. 1o moxazaHHI HECKOAbKHX HHIUKATOPOB Ha-
CTPOEHUI! COOTHOLIEHHE KOPOTKHX Mpojax nybinuku/crne-
uranMcTop (public/specialist short sales ratio), HHIEKC Topro-
BOIT aKTHBHOCTH WieHoB OMpXH (member net balance trading
index) ¥ noJis KOPOTKUX TIO3HLIMK B OOuEeM OOBEME TOProB
(total shorts as a percentage of total volume). Ha Moli Bamis,
OIBYXHEAeNbHas 3a0epXKKa He CHHXAeT 3(PPEKTUBHOCTD 3THX
JAHHBIX, TO3BOLTICIIMX MHE BHIOETb NEPCNEKTHBLI KPYIIHBIX
IBMOKEHUH phIHKA,

OnHo BpemMs vHANKaropsl B Joxnage wienoB NYSE cunTa-
T4Ch TIPEBOCXOXHBIMU HHCTPYMEHTAMU Bbhifopa BPEMEHU IS
cienku, Ho teneph GosUIMHCTBO aHAJIMTHKOB MX HTHOpU-
pyioT. CeromHs sce yOeXneHbl, YTO 3T HRAKKATOPLI CTanu Hec-
MOME3HKIMU B pesy/IxTare B3pEBHOIO POCTA NPOU3BOAHEIX PhIH-
kop (onuuoHoB M ¢blodepcoB), Hauyaslleroca B 80-x romax.
DQopMUpoBaHNe MX TIPHBENIO K ITOABIEHHI0 MHOXECTBA HOBBIX
CTpATErkil, BRAYAIOWMX, HAMPUMEP, KOPOTKYIO NPOAaXy JUIS
XeIXHpoBaHus. TeM He MEHee I CUMTAIO MHIUKATOPLI AOKIAaHA
wieHOB NYSE HeoTheMIEMOK YacThio CBOEil TOProBaM, OCO-
6eHHO BXYTIE C ApYTUMH MHIMKATOPAMM HACTPOESHMM, TaKUMMU
KaK HacTpoeHMA KoHCybTanTon {advisory sentiment).

COOTHOWICHME KOPOTKMX NPORCK NYOANKK/ cneuuanucros

Mot mobuMbiit HHAMKATOP HACTPOSHMM M3 HOKAaNa WIEHOB
NYSE — paHHbsie 0 COOTHOWEHRY KOPOTKHMX Mpoax Mybv-
kn/criennanueroB. Eci Bbl HAXOOUTE TPONOPLIMK ITONE3HBI~
MH, pa3neauTe YUCIO KOPOTKHX IMpoaaX MyOJHMKH Ha YHCITO



MOH MO GHMBIE MHAHKaTOpPAI N

rabnuua 9.1 noknag unenos NYSE

(TDICAY aK LK) Heuena  Tlpeawtay- Hepensrog
Qoumit ooneM 12/11 tlag Heyeyst Halan
O6Luuit o6 beM
Htoraa Heaceno 3.549.319 1715.599 2.854.079
B cpeitHeM 32 nehib 709.864  734.120 570816
JleaTe/15HOCTh YICHOR

CrieKynaTHBHEIC [TOKYNKH (#) 470.453 508.283 367411
CriekyasiTHBHEIE IpOAAXHU (#) 465.190 505.317 356.936
[ToKkynku Ha cBOR CUeT 1.807 1,366 1.144
TTpoaaxuy Ha cBOM cueT 1.607 1.319 1.097
Hpyrue noxynku (#) 364.115 356.150 235,391
I pyrite pogaxu (#) 351,119 366.160 208.367
TTokynku, BCero 836.376 865.799 603.946
ITpoaaxn, Bcero 817.917 872,797 566.400
Pa3HOCTE MEXAY TTOKYTIKaMU K po- +18.459 -6,998 +37.546
JaXaMu

% oT 0611ero 00neMa 23,30 23,40 20,50

KopoTkue nponaxu
Becro 324,218 369.598 287.717
TIy6anka 142.983 168.317 131.167
YcHe! 181,235 201,281 156,550
CrenpanucTsl 145.987 165.661 111.179
Tpeiliepsl 3ana 551 426 59
Hpyrie wieHs 34.697 35,194 45,312
CreunaaucThl/my6nika % 1,0 1,0 0,8
Ynenwt/rrybnuka % 1,3 1,2 1,2
Topropiist KTUEHTOR HETTONHLIMU JIOTAMM
NYSE Henenn  [Tpexwimy- Hepensirog
12/11 g Hemena — Hasaf

IToxytiku 15.475 15.787 10.392
ITokynku § 848.302 850.894 553.502
[Tponaxu 18.048 18,749 10.916
Iponaxu $ 859,298 900.145 527.387
Kopotkue npomaxy 663 1.144 560
Kopotkue npomaxu $ 32.280 54,198 30.343

(Hemowmur: New York Stock Exchange, 11 Wall Street, New Yerk, NY. Phone 212-656-3000. T1e-
peneiatano ¢ paspetnexust Barron's ©1998; paspewienue nepeaanio depez Copyright Clearance
Center, Inc.)
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KOPOTKHX MNPOLaX CACUHATHCTOB, YTOOL TOAYUUTHL COOTHO-
LUeHKE KOPOTKUX Nnpofax rnyGnuxn/creuuaniicros. Ilo pan-
HBbIM Tabuiiupt 9.1, COOTHOICHHE KOPOTKHY TIPOAAK B TCUEHUE
HeenH, okanyHBaouiencs 11 aekabps 1998 r, cocranmsuio
0,98. o cepeaHb 90-x rogoB nybnHKa peako Mrpayia Ha Ko-
POTKOH CTOpoHe B GONIbLIHX 00 BeMaX, YeM crieunanucrel. Op-
Ha M3 NIpHYHH — CNEHATHCTHE A0NXH bl YACTO KOPOTKO 11poa-
BaTh akuuu, Yrobul cbanaHcHpoBaTh OpACPa HAa MOKYIKY i
nponaxy. Jdpyrag, Gonee saxHasl npyyHHa, 110 KOTOpoii crie-
UMANIHCThI paboTaloT WopT B HoabltX ofbemax, ueM IMyenHKa,
NMPENCTABNCHHE O KOPOTKOiH HIpe KaK ¢ npod)eCCHOHANbHOM
HesITENLHOCTH, Dosiblle MPUCYLel HCKYLIEHHOMY HHBECTODY.

B TeyeHue JecATUWICTHA, HAYHHas € cepenMHbi 80-X rogos,
OAHUM U3 MOMX OCHOBHBLIX TOProBbIX HRCTPYMEHTOR ObLIO
NpaBun0 BCerja arpeccHBHO WTpath HA MIMHHOM CTOpOHeE,
Koraa nyOGiauKa yaeauu Bala CBOY KOPOTKie NO3HUNH fonb-
ule, ¥yeM cretiaaucTh. Ocobe HHO TPUOLIABHBIMH OKa3aINCh
TE PENKHE Cchydau, KOTAA KOPOTKME TMPOJaXH CO CTOPOHKI
NyOJIHKK NTPERLIHAN ITPOAXH CIEUHaNUCTOB HA HelleibH Ot
ocHOBe. B 1985 roay nofobHoe siBieHHe UMeno MeCTo TOMBKO
OAMH pa3. D710 6biJI0 B Ha4Yane Hosbps1, HENOCPEeACTBEHHO T1e-
pen 1Q-npoueHTHbIM pocToM Joy B TedeHUE cleayOIUUX e~
CTH HelenNb. S B ronHoi Mepe NnoyvyacTBOBAX B TOM NogbeMe
UCKIIOYNTeNsHO Onaropaps MHAMKATOPY NMyOGaHKa/crneunua-
nycThl. C TOro BpeMEHHM OH CTATT OJHUM U3 MOUX NPEeAnodTH~
TEJbHBIX MHAHKATOPOB,

JIumms Yepe3 p8a roga, B Hoabpe 88-ro, nybAaka CHOBA OT-
Kpbifla KOPOTKUX NO3WIIMH HAa HeIeNbHOH OCHOBE Oojbile,
YeM crel{HaNUcTel, B 3To ke BpeMs mpyrodt Mol mioGUMBIR
HHIUKATOD, OLeHUBAOINWN HACTPOSHUS KOHCYJBTAHTOB
{advisory sentiment, 0 HeM peub NoAZET No3xe), HAXoAUICH
Ha 4pe3BbIdaiHO MeccUMUCTAMECKMX yposHax. TTo3toMmy s
CHOBA 3aHsLI OY€H b arpeCCHBHYIO NMO3MLIHIO Ha ITHHHOHA CTO-
pPOHE, H PBIHOK HAIOPUCTC POC BIVIOTE A0 KOHNLA ITepBOTO
kBapTana 89-ro. I nosropan 3Ty CTpaTETHIo MHOTO Pa3, KOrna
KOPOTKHE TIO3ULIMM NTYONHKH NTPEBUIIAAK BIOPTHI CIEHATH -
CTOB, M IOYTHU BCErla JeNnal NpHowUlb Bhllle CPeAHEl.
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WcTHHHAs LEHHOCTh UHAMKATOPA NYOAUKA/CITe LiMATACTR]
OTKphiIach MHE JicToM 94-10, Koraa cran npogBiaaThca HeBH-
naHHbIi paHee ¢eHoMeH, Hauvkast ¢ aBrycta BnepBbie B UC-
topuit Helo-Mopkeko#t hoHooBo Gup:xu nyGnuka Havana
HelpepbIBHO BCTaBaTh B LIOPT Ha HeflelbHol 0CHOBE B 0Obe-
Max 60nbIUMX, YEM Y CTICLIMANIMCTOB. DTO NOACKA3AIO MHe,
yT1O HA QOHAOBOM PhIHKE Ha3peBaeT YTO-TO OYEHL CEPLE3HOE.
B koHlie 94-r0 HE TONBKO UHAMKATOP NYyOIIHKa/CIIEeLIMAT U CTh
MOJABANl CWILHBIH CUTHAM Ha TOKYITKY, HO B peXUM NOKYTIKH
repelut K MHOTIYe OpYrie MHAUKATOPR! HACTPOSHMI. S mo-
HSUT, YTO HenaDeXeH oIpoOMHBIN poCT lieH. Bee, uTo MHE Ghi-
710 HYXHO, — 3TO NOATBEPXACHHE CO CTOPOHBL! PHIHKE B BHIEC
TIOBBILIE HUSA LIEHEL.

[lepBast BOJIHA TOKYTIKM MPOKaTUNach B SHpape 95-ro, He-
CMOTps1 Ha 3TO, 60/1bLUMHCTBO AHAIWTHKOB U 4BTOPOB HH-~
$HOpMALIMOHHBIX BIOJUIETEHEN B TEUEHHE BCero MECALa OCTa-
BaJTUCE Ha MEIBEXbUX Mmo3uLmax. MI3-3a craboct Bocxoad-
LIMX KOJIeOaHUM 1o CpaBHEHMIO C HUCXONALIUMH, a TakKxe
HOBBIX MAKCMMYMOB I10 CPABHEHHIO C HOBLIMH MUHMMYMaMH,
Mo-MeABeXbM HACTpOEHHbLIE NPOBMALKLL IIOAYMAaNy, YTo 3TOT
XO[ TIPOCTO BCIUIeCK B PAMKAaX MeJBeXbero puiHka. Hu pasy
He BHIEJT 1 XOTb KAKOT'o-T0 YIIOMUHAHHS 3THMH TaK Ha3bisa-
eMBIMH DKCINEPTAMM MCTOpHUYecKH BhIYBEHMX NOKA3aHUK Cpag-
HUTEABHOM ZEATENBHOCTH YIo IIPONAXe CO CTOPOHBI NYOIIMKH
U cneyyanuctos. Ho caMoe IIOKMpyIolice — AaXe Tocie Ha-
yana nodheMa IeH Iy6IuKa YIOpHO, Hedels 3a HeneseH,
BCTABANA B LWIOPT GoJbllle, YeM CICMANUCTEL, TakoM CKeITH-
LIM3M NTOCIIe TIEPHOAA TIOBBIILEHUA LEHBl YKA3bIBAJI, YTO Obl-
Yy Uit pazOer MOMIET oueHs K OYEHE JANEKO,

Jra GecnpeleleHTHAs o o6beMY KOPOTKaAA IIpoJaxa co
CTOPOHEI TIYGJIMKY pOHoKanach B 95-M, 96-M M BIAOTE A0
KOHIIa uioHA 1997 roga. B TeyeHue atoro nepuoga 6euio He-
CKOIIBKO HeflesTb, Korga Ny6Juka KopoTuia B 601s1uux obne-
Max, YeM WieHbl 6upkH, HuKorga He AyMal, YT0 MHe JOBe-
AETCA YBUOETE Takoe. S He Mory HasBaTh HHKAKOW APYrod
TeXHHYECKHH WHIMKATOp, KOTOPBIH He TOJBKO IpeACKAasal
BENUKUIT 614t pHHOK KOHIIa [990-X TooB, HO H HU pasy He
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APOTHYN B CMbICJIE TOYHOCTH, B TO BpEMS KaK LIEHB! MPOAOJI-
XAJIM PacTH,

BonpuivHCeTBO Tpeliepos HeroxoXy Ha MeHa OHM cTpe-
MATCS BCE M3MEPSITb B UMPpoBOoH popme. JIYUIINM U3 TAKUX
NPOTHOSUPYIOIMX U3MEPEHHI SIBINACTCH COOTHOLIEHHE MyD-
NMKa/cneLinamucTsl, uermoisiyeMoe HopManoM QocbakoM U3
“MapxkeT ooxuk”. [ToapobHOE ero onUcakye MOXHO HAUTH
B BBITTYCKe MH(opMaLMoHHoro 6roaneTeHs1 ot 17 uions 1992 o’
[TpyyMHa, oueMy COOTHOIIEHHE MyBnuKa/crieIHaIuCTl o~
TEPSLNIO MHOTOE H3 CEROEH BbL10H MPpOTHO3UPYIOLIEN HEHHOCTH,
B TOM, YTO NYyONMKa nepecrajia OblTh MOCNENoBaTe/IbHOM B
CBOUX JeHCTRHAX H4 KOPOTKOM CTOpOHe phiHKA, B 1940—50-x
rofax LIOpT €O CTOPOHEI PSOOBLIX TOPrOBLEB COCTABIST TPH~
6NMU3UTE/IbHO 75 NPOLIEHTOB OT CHeUMAIUCTOB. 3aTeM, B TeUe-
e 1960—70-x romoB, UX aKTUBHOCTbL Ha KOPOTKOH CTOPOHE
NOHU3MWIAchk npuMepHo K0 40— 50 npoieHTOB OT YPOBHS Clle-
pHanucToB. OnHAKO ¢ caMoro Havyama 80-X NosiBWAach ABHO
AOJITOCPOYHAS TeHeHLIMST K KOpOTKoit Toprowne, U nybnukKa
TeNnepb peryJHAPHO KOPOTHUT OoJibiiie CTieIHAIMCTOB,

YT06E YCTPAHMTH BO3AEHCTBHE TaKOH TEeHIeHNMH K yBe-
IrueHuIo o61eMa KopoTKoit Topropiu, Qocbak cosgan oTHO-
eHWe, B 3HaYMTENBHOM CTeneHU BOCCTaHaBAMWBalollee Ha-
AEXKHOCTh 3Toro MHAMKaTopa. OH OGepeT 10-HemenbHYyIO
CKOABIAILYIO CPEAHION OTHOWIEHHA MY6NuKa/CrielManrcThl
U JeNIUT ee Ha ero 26]-HexenbHOe (NATHWIETHEE) COOTHOLIE-
Hue. Hanpumep, B aekadpe 98-ro 10-HeaenbHOS OTHOLIEHHE
papHsUIOCh 140 nponeHTaM, a 261-HenensHoe OTHOILIEHHE —
%4 nmpoueHTaM, Orcioga oTHollleHue 10-HegembpHoro X 261-He-
fenbHoMy pabHo 1,49, Mocbak Hauien, 4To COOTHOLIEHUS B
xyamaloHe ot 1,25 no 1,75 npuBogAT K 60nee CHIBHOMY, YeM
CpeoHul, pe3ynsTaTy Ha phiHke S&P B rocaexyionme 3-, 6- 1
12-MecqyHble nepyoisl BpeMeHM, OTHoweHus cebie 1,75
NO3BOMAIOT NPERCKA3LIBATE HCKIMIOYATENBHO CWIBHBEIH pocT
JUIST TEX X€ BPeMEHHBIX CTPYKTYp. ObpaTiTe BHHMAHKE, YTO C
1992 ropma s1 He BUAER BoJiee CBEXUX TAHHAIX IO MCCAENOBa-
HustM PocOaxa.
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HWHAEKES Toprosoil QKTHBHOCLTH YNEHOB Bupxu

B AONOAHeHre K HHAOPMALLKK 110 KOPOTKOH Npojaxe, JOK~
an wieHos NYSE naer npeacrasnieHue o6 obLIEH TOPropow
AKTHBHOCTY YIeHOB 6BUPXKH, CICUMATIMCTOB U Tpefiiepos orne-
PAaLLMONHOro 3ana 6upxu. M3 310i1 aKTHBHOCTH U3BIEKAETCH
“THCTRIN OBbeM TOKYIIKY,/TIPOAAKH, HA3BIBAEMbIH OOBIYHO HH-
AEKCOM TOpropoil akTHBHOCTH WwieHOB 6Mpxd (members net
balance index). B Ta6nuue 9. 1 wHaeKC TOProBoii aKTUBHOCTH B
TCYCHHEe HEACTH, 3aKkaHuKBatoleicst 11 nexabpst 1998 r., co-
CTapnseT +18.459 000 akuuif. [lo MHOTUM NpUuHHaM, HEKO-
TOPLIC U3 KOTOPHIX KACAIOTCA apOHTPAXHEIX CTPATETMH, 3TOT
MHOEKC WCTOpKHYECKU NPERpacnoNOXeH B NoJb3y NMPOIaXH
(net selling).

Besaxuit pas, xorna g 0TMEYaI0 TIONIOXKUTENRHBIE HeAeNb-
HLIC NOKa33HUA, $ YBEPEH, YT0 3HAIOIME UHBECTOPHI ITOKY-
NAaioT U BCKope NocHeayeT poct ueH. EquHcTBeHHOE Orepa-
THUBHOC M CCICTORAHKE, KOTOPOE 1 BKAENA MO 3TOMY MHIMKATO-
PY, 910 oTyer Ixuoda Bpona B undopManroHHOM Bloitere-
He “3Onryc yuknu” 3a aHpaps 1996 r° Bpoa wayyas 9-neTHUH,
47 3-HemenbHblil nepHon, HaulHaoLmiica B geka6pe 1986
OH Hauren, yro, xorga 4-HeleapHasd CKONBISLUIAS CPERHAS
WM HJIEKCa TOpProBoit aKTUBHOCTH YeHOB OHpXH Ghlia Nono-
KM TENbHOIT, PLIHOK poC CO CPEAHMMHU TeMITamu 20,6 IpoLieH-
TA B rof. A Koria 4-HefienbHan CKONL3aIas cpenHsad Goputa
OTPULATENLHOH, pHHOK POC €O CPEMHETOMOBEIMKM TEMTIIaMU
TOJILKO B 5,2 npoucHTa. CpefiHerojosas HopMa NpHUObUIM Ha
HOHIOBOM PBIHKE 33 BECh ITOT NMEPUOL, BPEMEHHM COCTABUNA
10,3 npouenra. B reueHue 473-HenensHoro nepuoga ucche-
JOBaHWSL UHAMKATOP HaXOIMyICs B TIONOXKUTEABHON ob1acTd
TOJILKO B 36 NpPOUEHTAX HENEb.

B cBoeit xuure “Jlornka donmosore peiHka”® HopmaH
D ocHax oTMedaer, YT0 HHAEKC TOproBOH aKTHBHOCTH YAEHOB
OMPXKH PeaKo JaeT CHIFHEE CUTHAME! Ha ITOKYNKy. Ho, xoraa
TAKUe CHIHAIBI TOCTYIAIT, OKM ITOYTU BCerma He3otiboy-
HBI. CUrHan Ha NOKYITKY ONpeaensioT KaK MaCCUBHYIO U ITpo-
JOJIKeHHYIO YUCTYI0O HeelIbHYI0 MOKYNKY YACHAMU CHPXH,
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[Tocnenruit pas 9 BuaeN CWIbLIIBLIA CUTHAN TIOKYIIKM HA 3TOM
WHIMKATOPE B nepuon ¢ 15 cerTsnbps no 22 pexabpsa 1995 1,
B TeueHye 14 w3 15 Hepes1b WieH B GUDXKY NPOIO/DKANTH BCCTH
3aKynKy, Kakoit He sugean ¢ 1974 n Ora npeuMyliecTBEHHAa
TIOKYIIKa TIPOJCXORHNE, KOTIA MHOTHE IpyrHe MHIMKATOPEL U
Ve HBIe MYXH DLIHKA IIPOTHO3MPOBaNy 3aBepLicHUe CUIbHO-
ro pocTa, pasBUBasLIerocs ¢ Hayana siHeapst 1995 1. B koney-
HOM CUETE YUeHbIe MYXXH OKalaTHUCh He MpaBbi, TOTOa KaK MH-~
JeKC TOprouoit AKTUBHOCTH YieHoB OMPXY NPaBWILHO Ipef-
cxkasan nouty 10-nmpoueHTHEH Banet Hoy K KoHUY deBpans
1996 .

ApYrHe nHaukaropbl U3 poknana ynesos NYSE

B noxnapg uneHos NYSE BKIIOYEHH ellle Jpa MHAXKATOPA Ha-
CTPOEHN: 06K 00beM KOpPOTKUX CAENOK/OBIIMI obbem
ToproB (total shorts/total volume) ¥ KopoTkue CASIKH HETION-
HbIX JIOTOB/KOpOTKME caeaxu cneunaaucros (odd-lot
shorts/specialist shorts), DTH HHAMKATOPbl OCHOBAHBL Ha TOM
Xe YIPDUHUMIE NPOTUBOIIOAOKHOCTH, YTo W Jpyrue. Korna
TpeHaepb! 1 KHBECTOpbl YPEe3MEPHO TIECCHMHMCTHYHEL 1 YBE-
TUYUWBAIOT CBOH KOPOTKHME TMO3UUIMM CBEPX HUCTOPHYECKMX
HOpM, Her3bexeH pocT. Ecnd OHU YpesMepHO ONTHMUCTH Y-
HEI ¥ COKDPAIAIOT CBOM KOPOTKHE NO3HUUHH HUXE UCTOpUYIE-
CKUX HOpM, 00s3aTeNbHO nocliedyeT CHUXeHHe eH Win 5o-
KOBOE ABMXCHMHE,

5 TONBKO HeJaBHO BKITIOUXN OBLUIMM 06BeM KOPOTKUX Cle-
NOK/obuiuit o6beM TOproB B CBOW TOPTOBWM apceHaNl. JroT
MOKasarejb WIRIeKACTCS U3 COOTHOWEeHus obulero obnemMa
KOPOTKHX CHENOK M ofiuero 06beMa TOProk. B TedeHHe Helre-
au 11 pekabpsa 1998 ., kaxk noka3ano B Tabnune 9.1, vHguKAa-
Top pasBeH 9,13 npoueHTa. HopMan Pocbak MNocestUin eMy
YeTHIpe CTpaHuirkl B “JIoruxe pbriHka™.” Kak oH yKasHBaer,
9TOT UHOUKATOP HYXHO ITOACTPAUBATE HEMHOI'O BBEPX U3-32
pacTyue JoATocpoYHOM TeHIeHIUMH K YReIUYeHNIO ofBeMa
KOpoTKHX cfichok. HanpuMep, B 1941 roay cpegHuit moxasa-
Teab “o0Lui 06beM KOPOTKMX CHOSITOK/00IIMil o0BeM TOP-
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ros” cocTapsii 2,3 npouchra. K 1976 r cpennuit noxasaTens
[UTS1 9TOTO UHAKKATOPA NOBLICKHICS A0 7,8 npouenTa, B 1998 1
CpelHer CHHTAIIACL yke BeauuMia 9—10 npoueHTOB.

S vy nepruoibl, Koraa cooTHoUeHe “obuinif o6seM Ko-
POTKMX CAENOK/0b61MiA 06LeM Topros” 3aMero seitle 10 rpo-
LeHToB MM HUxe 9 npoucHTon Hanpumep, B Host6pe 98-ro
JLoy BBIPOC €O CBOCTO OKTIOPLCKOTO MUHHMYMa BoJiee 4EM Ha
1500 nyHkToB. Ofuako obLIMi 06bEM KOPOTKUX CHENoK/06-
It 06beM Topron focTur 12,6 npolenTa. JTo caMoe BLICo-
Koe ¥ 11aubojiee MECCUMHUCTUYHOE 31IAYeHHE Y10TO UHAKKA-
TOpA 11¢ TOJALKO 32 NPOLUNLIN rofl, HO M 3a MPOLLIOE HeCsITH-
netve. OHO NIOACKA3aNo MHE: HUKAKOI0 CepLe3HOTO CHMXE-
uus e Oyaer. U, kak okasanocs, S&P mpono/xu moasbeM,
3aperuCTpUpoOBaB HOBLIE MAKCUMYMDbI B JcKalpe 98~-ro U sIH-
pape 99-ro.

Bema nupukartopa “obunin ofseM KOPOTKHX cOeloK/ob-
K 00BEM TOPros” B TOM, UTO OH BAJIUT B OJHY KyUY MPaMoOT-
Hhbi€ UHBECTHLHH CMELMATUCTOB M HE CTOMbL Pa3yMHbIE Meli-
CTBuSl NyOAUULILIX TpeHaepos, S AyMalo, COOTHOILEHHE KO~
poTKne chenku nybnuku/odbuiuit obbeM Topros” (public
shorts/total volume) BMecTo “o6UIMil 06BEM KOPOTKHUX Che-
noK/obminit o6beM ToproB” Bonee HaIeXHBIH NMHAKKATOP.

Bropo# wHEMKATOp HaCTpoeHHMHM K3 JoKiaga YNEHOB
NYSE — cooTHolleHHe KOPOTKHE COCJIKM HeflOJNHBIX JIO-
TOB/KOPOTKHE CHENKH CELUUANTUCTOB. EXMHCTBEHHYIO CChLI-
KY Ha OTOT UHAMKATOP MHe yAalock HaliTH y Yunkama Ilaiis-
MaHa B KHUTe “IlodeMy GoNbIUHHCTBO HHBECTOPOR O0BIIYIO
YacTh BpeMeHH, KaX IIpaBuno, oumbalorca” ! latHMaH mpo-
BCPUN COTHH MHAMKATOPOR M HallleJI 3TOT BEChMa HaleXHBIM.
Kopotkue caenky ¢ HeNnoJHbBIMH NOTAMH COBEPLUAIOTCST HAU-
MeHee MCKylieHHoH KaTeropuell uHBecTOpoB. 1o mpasae ro-
BOpS, A HE OTCIIEXKUBAIO KOPOTKUE CHEJIKH C HETIOMHBLIMHY J10-
TAMH/KOPOTKHE CHCIKM CHELMANHCTOR TONMBKO U3-3a CBoel
co0cTBeHHON HeOpeXKHOCTH M 3a06I1BYMBOCTH. S BHOBL Nno3-
HaKOMWICS ¢ HUM, nepeunThbisass Kuury LllaltHMaHa, u Te-
Ireps HaMepeH Jo0aBHTh ero K CBoeMY apCeHally HaCTpoeRul.
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¢OOTHOWENHHE NYT/KONn

XOT# 1 He MOry ¢ 9TUM COTNACHUTLCH, GONBUIMHCTBO Tpeline-
POB TIOJATAIOT, YTO MHAUKATOPLI Ha OCHOBE NOKIANa MNeHOB
NYSE norepail CBOIO IMPOrHO3UPYIOUYID LIEHHOCTb H3-3a
yBeJIMUeH U ofbeMa TOPTOoBIU (briodepcaM U OTIIHOHAMM.
B xayectBe 3aMeHbl COOTHOWEHHUIO KOPOTKOM NTPOAaAXY nNys-
MKW /COELIMANKMCTGB MHOTHE TETIEPD OTCIEXUBAIOT TOPTOBYIO
AKTHBHOCTH TpeHAepoB OTILMOHAMY, CIEKYAHPYIOLUMX TyTa-~
MU 1 KosutaMi Ha Yukarckoit onuuoHHoi 6upxe (CBOE).

Onunoy “koJut” JaeT ero Baueyblly IpaBo KYMHUTEH aKLIHIO
M0 yKa3zaHHoOH LeHe, Ha3bIBaAeMOH LIeHO# peasin3aluuu, B Ori-
pedeneHH LI neproa BpeMeHu. [Tokynareny Ko/la HacTpoe-
HBI TIO-OhIUbBEMY W HATCIOTCK Ha TIOBBIILEHUE 11eHb!, TToKynia-
TeJIb NIyTa — MeABeAnb, OMIMoH “nyr” naer eMy npaBo NpoaaTh
aKiIMI0 MO YCTAHOBACHHON LEHE B ONpENS/iICHHBLIE IMepHOn
BpeMeHH. TIOKYTIaTenu ryToB AenaloT AeHbI'M Ha CHHXEHHU
ueH doHmoBoro puiHka. Coomuowenue nym/ionn (06beM My-
TOB, N&NeHHbI HA 06beM KOUIORB) HCITO/Ib3YeTCS AJISL KOnUye-
CTBEHHOrO ofnpeleseHus: 3KCTPEMyMORB HacTpoeHUit. OH oT-
HOCHMTCR K KaTeropHH IPOTHBOIMONOXHBIX WHAUKATOPOB, TO
eCTh YEM BBILE YUCIOQ TOPIYEMBIX ILYTOB ITO CPABHEHMIO C
KOJUIaMH, TeM 6oJblie BEPOATHOCTh HaXoXAeHUSI (HPOHBOBOIO
PHIHKA B €r'0 HIDKHEH TOYKE WIH OKOJIO Hee.

Ha CBOE topryior onuioHaMHU Ha 0ObIKHOBEHHLIE aKIIHH
1 UHJeKCEl, Takue Xak S&P 100, S&P 500 u Hoy-dxoHca.
S&P 100, yawe HassBaeMbiit OEX, nunep cpegd HHOESKCHBIX
OITIIMOHOB 110 06beMy Toprob. JlanHble o6beMa TOPIroB MyTa-
My /Konnamu Ha CBOE MoXB0 y3HaTh B TedeHUe pabouero gHA
C YIOJYyYacOBBIMH HHTepBanaMu Io TenedoHy 888-586-5286.
TaM >Ke BaM Ha30BYT OTHOWICHUE BCeX ITYTOB KO BCEM KOLIAM,
0oOBIYHO HassiBaeMoe cooTHoweHueM nyr/koii CBOE
(CBOE put/call ratio). OHo oxsareiBaeT o0LLKH 00BeM BCeX
(DOHIOBBIX aXTHBOB M MHAEKCHBIX ONTUMOHOB, IIOJIYUHE 3TO
cooTHotreHue, CBOE pazbusaet o61uit 066eM Ha ONLUOHEL
AKIIAY, OIIMOKBI MHACKCOB, a FIOTOM I10 KaXoil KaTeropMu
UHAEKCHBIX ONMUMOHOB, Taknx Kax S&P 100 u S&P 500.
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Tpe#inepos, CHECKYJIMPYIOIIHX HAa [TOKYIKE ONLHUOKOB OYT
W KO, CUMTAIOT HauMeHee NpodreCCHOHANLHO MOAKOBAH-
HBIMH, ITOTOMY YTO Cpe/lK pa3IMYHbIX IPYIIN TPeigepoB, Clie-
KYIHPYIOIMX aKUMsAMH, (DblouepcaMy, B3aMMHBIMHE GoHaa-
MU WIH ONUMOHAMH, UMeHHO ONLIMOHHBIEC Tpeilllephl, Kak
rpaBuiio, HAMMEHee KanytaausupoBanisle. Bor kax Puuapn
Bouu omuchiBaer X B KHire “HeHopMaibHoe HHBECTUPOBA-
nue”: “I'lo cBoeit npupone NioaM, Urpaiolilie Ha PhIHKE OIl-
LMOHOB, OJIMXe K MOOHUTEISIM a3zapTa K MCYTaTeiaM, Hajelo-
WIMMCS TIPEBPATHTL Napy ThICHH KOMIAPOB B LEJOE COCTOsH-
HKe. Kax rpynmna od4 oGpasell Hepa3yMHEIX HHBECTOPOB B Ca-
Mol HepasyMHoit popme”?

EcTh MHOTO CNOCOOOB M3MEPHUTEL HACTPOSHMS, UCITOJIL3Ys
oTHOWEHMS IMyT/Konn, CaMbIi 00LIMHBIK — CYUTATE COOTHO-
menus niyt/koun CBOE Obrubumu, xorja oM npesbluIaiorT
0,80, v MenpexXbuMH, Korma oun Hyke 0,40, [Ipyras uHTEp-
TMIpeTalust TNAaCUT: HA OBIYLUX PBIHKAX MOABEM COOTHOWISHUA
IyT/KON TONLKO st aKuuit cepire 0,50 B TeueHHE YeThIpex
JiHel noapsin oOBMHO O3HAaYaeT, HTO PhIHOK NOTHUMETCS, 10
KpailHeil Mepe, Ha 5 MPOLCHTOB,

Mowu JI061UMBIE CTAaTHCTUYECKUE MOASNTU IS U3MEpPeHHUS
COOTHOILIEHHS TIYT/KOJTT OTIILIMOHOB CJIexyIOoLHe:

« Korga obuimit sHesHoi 061eM nyroB CBOE yaBanBaer-
cs1 o cpaBHeHuIO ¢ ero 10-gHEBHOH cpenHeit,

» OnHonHeBHOE 3HadeHMe nyT/koan OEX Iipesbllllaer
1,60.

* [TocneposaTeNbHble AHEBHBEIE COOTHOLIGHHS ITYT/KOMI
CBOE pasnsi 1,00 unu 6obiuie,

* CooTHOLIEeHHe NYT/KOJLT ONMLIMOHOB TOXBKO JUIsl aKLIKi
npesbiluaet 0,75.

yAROcHME 06sema NyTOB No CPUBHEHMIO ¢ ReCHTHAHERHON cpeanen
B Mapre 1993 roaa b “TexHuueckoM aHau3e akiuit U ¢riodep-
cos” JlxkoH bonnmmHIKep HanUcal CTaTbio O 3HAYUMOCTH Y-
BoeHus ol1ero obpema nyros va CBOE no cpaBHeHUIO C €ro
10-mxeBHOM cpeaneit. BorutuHmKep MpedCTaBHI UCTOPHYECKUE
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JaHHEBIe cBOero HHOMKaTopa 3a 10 neT. Pesyasrars! okasanuch
BHYLLIWTeJIbHBIMA, OH HE MpOCTO BHIaBal CHTHAI Ha MOKYNKY
NMPU CYUIECTBEHHBIX CHUDKERUAX LIEHBI, HO JEMNAJT 3TO Hatlle Npu
MUHMMUILHOM MOMEHTYME XOfId, YeM 1o MUHUMYMY LieHBbI 34-
KPBITHS, DTO JaeT TpeiiiepaM BO3MOXHOCTb 3aKPEITh CBOK Ko-
POTKHME MO3HLUKK W He Criella NepelTH Ha JNMUHHYIO CTOPOHY,
HMESI JOCTATOYHO BpeMeHM Ha Pa3paboTKy CTPATErHH K TOMY
MOMEHTY, KOT/a lleHbl HAYHYT pacTH. 3a noclieHue rofbl Tou-
HOCTBh MHAHMKATOpa 06bveMa IyToB BoTuHIKepa He CHU3WIACL.

ogHoRHesHOe Jnayenune nyr/konn OEX soiwe 1,60

9ToT BEAMKarop — Jetiibe bepuu Ileddepa, akTopa KHUIrH
“KoHcyakraHT no onuyoHaM”!! u crapitero pegakropa “Hu-
bopMangoHHoro GIOWIeTeH ONUMOHHOTO KOHCYJETAHTA”.
[MTokasarens cooTHolneHus nyt/xout OEX soiue 1,60 roso-
PUT O Ype3BhMaiHOM NecCUMH3Me M HEN30eXKHOM PBIHOYHOM
pocte.? Unnukarop “nyr/komn 1,60” ocoberHo 3¢bexTnseH,
eCJTU TIPOSTRIBIETCST B [IeHb, KOLAA pHIHOK 3aKPbIBaeTCs BRILLE,

B Ta6nuue 9.2 rmoxazaHo, Kak pasBUBANCA PEIHOK KHIeKCa
S&P 100 rocne OOHOMHEBHOrO JOCTMDKCHUST COOTHOIIEHUEM
nyT/kKowt onunoHos OEX 3nauenus seute 1,60, ITomumo
ucTronploBaHusl WHaekca S&P 100 B xauecTBE TECTA, S MONY-
YK riofo6 Hele pe3yatraThl, paBorasg ¢ S&P 500 u Jdoy. Cron-
GeLr, osaraBneHH bl “JIeHE pocTa”, OTHOCHUTCS K TOMY HIO,
korna S&P 100 sakpriicst HasepXx, a sHadeHHe OEX Gwuio 1,60
Wiy Oonbite, “HeHb NageHus”’ OTpaXk4eT jieHb, KOTda HHAECKC
S&P 100 3axpel1Cst BHW3, 8 cOOTHoleHue nyT/Koiut OEX 6bi-
no 1,60 wau 6onpite. Cronben, osarnapneHHBIR “B cpen-
HEM ', TPHBOINUT CpeAHee 3HaUYe HKE pa3BUTHSI TOProOBOTO JHA
B TEUEHHE UCHRITATENBHOIO NIEPHOAA.

Hanpumep, eCliu cooTHOIEHe TyT/XoUT onmuuoHos OEX
1,60 unu GonblIe ¥ OHO OTMEYEHO B O Hb, Koraa MHAekc S&P
100 zaxpbuica BeILle, CHEXYET OXHAATE, YTO UHAECKC TMOIHU~-
MeTCs Ha 1,26 mpOneHTa B TeueHHe NTATH TOPTOBLIX AHell, Ye-
pe3 25 TOproBeIX AHel KIWTC, YTO PHIHOK ITOHHMMETCS Ha
3,19 mpouenTa. 1 cpaBHEHHST: CPEIHWH POCT pRIHKA COCTa-
By 0,28 1ripoueHTa 3a sty JHeR W 1,40 npotieHTa 33 25 THER,
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ra6nuua 9.2 cooTHowenne nyr/xonn GEX

Jlxn JleHn pocTa Henb magenug B cpenHemM
i 0,31% 0,26% 0,06%
2 0,59 0,43 0,11
3 0,91 0,3] 0,17
4 1,15 0,32 0,22
5 1,26 0,38 0,28
10 1,39 1,15 0,56
15 2,10 1,60 0,84
20 3,06 2,00 1,12
25 3,19 2,40 1,40

(Hcmonunx: Schaeffer’s Research Review, Iepertedataito © paspeitenua)

nocnegosarenbnoe coornowenne nyr/xonn CROE contwe 1,00
Tperuit 3 PeKTUBHEIH HHCTPYMEHT M3IMEPEHHS OTHOLLEHUS
IYT/KOIT — 3TO OTCNEXHBAHHE NOCACIOBATEALHBIX JHEBHEIX
JHaueHHH cooTRoumeHNA IyT/Kout onuuoHos CBOE, noctu-
raromux 1,00 vym Gonplle. DTOT MHAMKATOP TAKKE OTKPHIT
Bepuu [Meddepom. Camoe TocregHee ero UecieOBAHHE A
BUJEN B anpenbCkoM BHIycKe “HMHBectop3 mafizxect” 3a
1995 roa.” C supapsa 90-ro no 8 MapTa 95-ro roxa Tosko 18 pas
nocaefoBaTeNbHOE COOTHOLIEHHe ITyT/KoyLX cocTapasano 1,00
WnH 6osblle. PRIHOK OBUI BBILIE Yepes3 Mecsii B 12 CIyvasix u3
18 u uepes Tpu Mecsina — B 14 cryuasx,

coornowenue nyy/xonn CBOE ronbio ans axuuii 0,75 wnw 6onsbue
YeTBepTHIH HHIUKATOP COOTHOLICHHA NYT/KOUT OMIHOHOB
HCTone3yer cooTHomeHue nyt/koiu1 CBOE Toneko mst ax-
uuit, 9ToT MHOUKarop onucad B “Cranmaps >Hn Ilyp” or
4 deppans 1998 . B konouke “Usydenue xpusbix™'* Ha Beb-
caiire www.quicken.com. 3a BCIo 610 HCTOPHIO (apXUB NJAaHHKIX
Befercst ¢ 1 okTsiop 1985 ) anmws 11 pa3 pHEBHOE COOTHO-
IeHHE TTYT/KOJUT TONBKO WA akuuit Agocturno 0,75 Min BE-
e, 370 OYeHb MOLIHBIH CUrHaN, OCOBeHHO A AONTOCPOY-
HBIX TpeH IepOB U HHBECTOPOB, BRenenHe 13 37010 HHIWKa-
TOpPa MHOXECTBEHHBIX CHUTHAJIOB, ITOABUBILUXCH B Ipenesax

8-6418
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rabnuna 9.3 coornowenne nyv/konn CBOE ronsko pann akumi

Hata curtdana S&P 4epes rox Nasdaq yepes rox
12/03/87 +20,29% +23,23%
10/10/90 +26,34% +54,90%
01/08/91 +33,17% +65,08%
10/05/94 +28,27% +37,69%
07/15/96 +45,09% +40,63%

30 gHel apyr oT Apyra, OCTABAsIET HAM TONBKO MATEL IABHbIX
curaanos. B Tabnuue 9.3 nioxa3zano, 4To npou3ouio ¢ S&P u
Nasdaq yepe3s rog, rmocie TOro, Kak 1x 3aUKCHUpoBany.

OTH peayastaTel, ocobeHHo s Nasdaq, OUCHb U OYEeHE
BIEYaTAAIOT, IPEAOCTABIIAR JOJIrOCPOYHEIM UHBECTOPAM TIpe-
BOCXOIHBIC TOYKHA BXoka, MHTepecHO, uTo, KOTAA 3Ta CTATHA
nosiBifack Ha seG-cailte Quicken, chopMUPOBANCH 1ueCTOH
CHTHAN Ha ITokynky (19 nekabps 1997 1), B pesynwraTe 3TOTO
curHana roposoit rnpupoct S&P cocrasun 25,48 mpoleHTa,
a Nasdaq ysenuymics Ha 36,82 npougHTa — a 3T0, [TOBTOPIO,
o4YeHb BHYIIIHTENbHAS NPHOLUIBL, ocobelHHo Ha Nasdagq.

B npolinioM KpaTKOCPOYHhIE Tpeiimephl OUeHBb UEHWIK
sToT MHOMKaTop. Kak tonsko oH cpaGarusan, S&P Bcerna
OKa3BbIBAJICH B NpeHenax 2 NPOLSKTOB (CYHATAs ITO 3aKphbI-
THIO) OT CBOCrO 3aBeplapulero MUHuMyMa, a Nasdagq —
B IIpeacnax 4 npoueHToB. OgHAKO 3Ta TpafULNOHHAasA Ha-
HeXHOCTS: CKoMITpoMeTHpoBaHa 21 aBrycra 98-ro, Korua co-
OTHOUICHUE NYT/KOJUI TOJNBKO A aKILHi 0OKa3anoch BEILLUES
1,00, T0 ecTh 0603HaYMNIO cCaMBIif BHEICOKMII HHeBHON! ypo-
BeHb 34 6oyee yeM 10 eT. Ho S&P nonusuwics emie Ha 12,7
nporeHra, a Nasdaq — Ha 21 npolleHT, npeXnae YeM 8 oKTSa-
Opsi OHX IOCTHIJIM CBOMX OKOHYATENBHEHX MUHHUMYMOB Ha
3aKPBITHH.

Kax Bel yX¢ 3HaeTe, § He CTOpOHHUK YepHO-0ej1LIX MpaBUJI
TOPTOBIM M HaXOXY BCE paHee YIOMSHYThIE OTHOLIECHWA
nyT/KOUL BroAHe roaxomsawuMu, Ho g peaxo Berynaio B
CAEAKY, OCHOBHIBASACH MCKIOUMTEIRHO Ha COOTHOLUSHHAX
nmyT/KOJN ONUMOHOB, CHHTE3UPYS BCe CBOM MHAHKATOPE! Ha -~
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CTPOEHHIA, 51 HAYMHAIO YYBCTBOBAThH CAMbIE TOHKHE U3MEHE-
HUS, KOTOpBIE MOTYT ITPOU3OATH HA puIHKe. UTo XacaeTcs co-
OTHOIUIEHHSA TYT/KOJUI, TO, NOMHMO 3KCTPEMYMOB, MEHS
Gonbuc BCEro MHTEPECYIOT MEPHOLBI, KOTHA CUIBHO pacTy-
LHe UeHbl BCTPCYAIOTCS! ¢ MaCCUPOBAHHON 34KYMKOi NMYyTOB
M naobopoT, KOra NepHoAbl CHWIBHOTO CHILKEHHUST LeH riepe-
CeKAI0TCSt ¢ MacCHpPOBaHHOM 3aKYIIKOl ONMUUOHOB KOS, TO
ecTb KOIZa KMEIOT MECTO pACXOXACHHS,

XopolIKit puMep ¥MMeJI MECTO B Hauanie 1995 ropa. Bro
6611 Nepyod GBICTPO PACTYILMX UEH, U OLHOBPEMEHHO [IPOU3-
BOAWNACH MaCCHPOBAHHAA 3aKynxa MyToB. PacxoxaeHue cy-
WIECTBORANO, NOTOMY UTo OyOIKKa He Bepuiia B JaNbHEH LUK
pOCT lieH M NOoKyNajla NyTH B MpeABKYILEHWH Pa3BopoTa. Ta-
KO TUTI ITOoBeAeHHS TPEH e pOB N0JACKa3a MHE, YTO licHBI Oy-
AYT HATH BCC BEIUle K Builte, CApyroi CTOpOHB!, g He Moo,
KOTIA IPOYCXOIUT MACCOBAST CKYINKA ONIIMOHOB KOJUI NPH Ma-
OeHUM LIeHBI. BT0 03HavYaeT, YTO IyOJKKa yAORJeTBOpEHA
NPOH3OLIEALUI M CHYKEHHUEM LEH U OXM1ACT HX NOBHILISHMUS,
NOKYNAsl XOMJIBI.

3a HCKIOMEHHKEM TeX DPEAKHX CNyyaeB, Korga COOTHOLe-
HUe NYT/KONN TOBKO A KU JOCTUTaeT 3HAYSHUS BhIUIE
0,75, 51 He oOpaiuar 0cobOro BHUMaHKUA Ha 3TOT TOKA3aTelb.
He uHTepecyeT MeHS ¥ COOTHOLUeHHWE OOWIMX 06BEMOB
nyr/konn CBOE MHe BaXXHB COOTHOLIEHHS 110 MHAEKCAM,
saouast OEX u S&P 500. B meuernue Toproporo QHe st He-
CKONKhKO pa3 3BOHIO nio becrunatHomMy HoMepy CBOE y3Harts,
He CnyYunock Jii yTo-Hubynb HeOOBYHOE C 3TUMHU COOTHO-
NIeHUAMM, TPEACTABISIIOLMMY co0oit Hanbolee BRITOMHBIH
HHCTPYMCHT [JISI TAKNX KPaTKOCPOYHBIX TpeHiepos, Kak 4.
CoberseHHo ropopsi, B koHne 80-x BHYTPHAHEBHOE COOTHO-
reHue myt/kosnn OEX — Mol maBHE{ HHCTPYMeHT TOPIOB-
JIV B XadecTse I3iTpeitaepa GornosbMH driovepcamn. Ox-
HAXO0 110 HeKOTOPHIM TIpUYMHaM B Hoabpe 89-ro 9TOT MHAK-
KAaTOp BO MHOTOM NOTepsiT ¢BOK 3¢ (eKTHBHOCTL KaK BHYT-
PHIHSBHON TOPrOBBIA MHCTPYMEHT.
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IKCIEPYOB He CYUecTByer

[Ipexxne uem o6CYXHATL HACTPOSHMUSI KOHCYNBTATUBHLIX
cnyx0, cienyer o0bACHUTE, KaK MOAYUUIIOCH, YTO S HeB3ai0-
fu)l Tak Ha3nBaeMbIX 3xcriepToB. [eno 6euio B 70-x ropax,
Kora OOnBLIIYIO YaCTh CBOET0 CBOOORHOI0 BPEMEHR ST IIPOBO-
I¥N B (DUPMC, TOPTYIOLICH TOBapHbIMK (hlodepcaMu, rae
apexnae padoran OpokepoM. OOMH U3 KNHEHTOB (DMPMEI BEI-
AAN JOBEPEHHOCTh TEXHUUECKOMY AHAIMTHKY € MEXIYHAPOI-
HOMl M3BECTHOCTLI), HAMMCABWIEMY OYEHb COAHAHYIO KHUTY
110 CHCTEMaM TOpronu GKpxessiMu ToBapaMu. K MoeMy or-
DOMHOMY VAMBICHMIO, 1d W K YANUBASHWIO Bceit GUPMBIL, 3TOT
TpoCasNeHHbA I'ypy 3a CHYHTAHHBIE HEASAW MPOTOProBa
cueT B 20.000 110 $3.000. Bro 3acTaBuio MEHS BCEPhe3 3804Th-~
csl BOTIPOCOM, a CYLIECTBYIOT T Ha CaMOM fgjle DKCNepThl
OUpIKEBOIt TOProBIIH.

CriycTsi MHOTO JIET, yKe B 80-2 ronel, s MO3HAKOMMIICH ¢ Ye-
JIOBE KOM, [OAT0E BpEMS IpopaboTasiuyiM B pasIiYHBIX JuUC-
KOHTHBIX TOProBeIX ¢upMax Ymkaro. PaHnblue wian nosxe B
3THX (Pupmax paborand OONBLIKMHCTIO 3HAMEHHTHIX Tpeitne-
pOB, HbIHe NpeMaraiollnx KHUIH o Toprosie, WHdopMam-
OHHbIE Ol0JUTeTEH M cHcTeMbl, Moit Apyr paccKa3ana MHeE He-
CKONBKO XY TKHX UCTOPHIA, HACKOJBKO HeyiaulHBRIMH OKA3bI~
BaJIUCh 3TH JISreHABI TOPTORIM, KOLIA Aesio JOXOIWIO IO XH-
BRIX JieHer CaMbiM 3alIOMMHAKIIKMMCST GBUI paccKas 00 ONHOM
KOMMEDPCaHTe, JaBaBllieM B XypHale “Oriouepc” 00bABNCHUS
Ha BCIO NOJIOCY 0 MPOAAXE YETRIPEXTHICAYCAOIAPOBOM CHUCTE -
MBI TOPTOBJIH, XOTSI B TO XK€ CaMoe BPEMSI €ro pealbHbIN TOPro-
BBl CYET OBICTPO NMPUDIIDKANCA X HY/NI0 — He MHa4e KakK oOT
TOPTOBIH 10 CHCTEME, AKTHBHO MM peKiIaMUpySMOH.

KOMMICBI, MpeAcKusbiBanuiHe GOHABLIK PhINOK

Moe HeBepHe B 3KCIEPTOB — PE3YALTAT NPOUTeHUA MHOTHX
KHUT O poHHoBoM priHKe. Ha ogHO M3 NepBEIX MECT B STOM
cnuckKe a1 crapmo kHury dxona CriprHrepa “ Ecny oHH TaKe
YMHBIE, ITOYEeMY BbI Takde Geannie?”* ¥ “Kynuku U 6orayn™
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Mioppen Tast Bnyma. Kuura CnpuHrepa — 210 B350 M3Hy-
TPH 11a pabGoTy KOHCYJILTAHTOB B 06J1aCTH MHBECTHLIMI. Briym
MOApoOI0 PpACCKAILIBACT, KAK aKLMUU NOKYNAIOTCS M MPOoaa-
IOTCSI, NPONUXK BAIOTCS] M TIPONAraHIKPYIOTCH, 4 TAKKE KAK UX
HABSI3BIBAIOT ¢ NTOMOLLLBIO OECCTRIIHON peKIaMbl U OTKPOBEH-
HOU XK. HeynHBUTENILHO, YTO MOCHE YTEHUS ITUX KHUT
pas W rnapcerga yoeouacst, YTo HUKAKUX RKCepTOB No YOui-
CTPUTY HC CYLLCCTBYET.

Quaua ctopusl, onucanras ¥ y CnpuHrepa,'® u y biyma,”
pacckaspidasa of aBTOpe MH(pOpMAUMOHHOTO OloaMAeTeHs
Opepeprxe H. fonpcmiure, UHBECTHLUMOHHOM KOHCYAbTaH-
Te, V3ZaBaplieM HHDOpMALLMOIIHBIN 6I0MKeTeHs ¢ 1916 no
1948 roupl. OceHbio 47-10 reHepansHas Ipokypatypa Helo-
WMopka 3anena Ha Hero A€o, Tax Kak TONACMUT HaMeKHYI,
YTO €ro peKOMEHAALK H OCHOBLIBATKCDL HA “BHYTPeHHeH UH-
dopMalnu”. B xoxe paccnedopaHUs OH MoKa3ad, YTo Hauan
U3gaBaTs ¢BOM MHPOPMALUMOHHLIN BIOMIETeHD [TOCKE TOTO,
KaK ero Ipyr nmepexua HeKMH NCUXMYecKUil ONBIT BO BpeMs
CNUPUTHIECKOTO ceaHca, Bo ppeMs aroro cearica gyX OBIB-
1ero Tpeiaepa ¢ YoJI-CTpUTa paCKpblI eMy CeKPETHBIN KOJ,
ycriexa Ha (JOHROBOM pHIHKE, KAKMM-TO HEBENOMBIM oOpa-
30M NPOCAYMBABLIHNACA B Tpeccy. TOARCMHUT 0OCTOATENIEHO
M3YUUR 3TY KHpOpMALIHIO Y Kalleja, 4YTO oHa aOCOIOTHO
npasuiabHasa. Jdng MHOTHUX peKoMeHpauui IonocMuTra MC-
TOYIUKOM CAYXKUIM KoMUKCH “Bocnuranue orua”. [nas-
HBIMHK nepcoHaxamy OB xurre u ero xena Marru. Ilo
cinosaM JongcmuTa, 3TOT KOMUKC HaBajl KI0YM X MloBeje-
HMIO (PoHZoBOro peiHKA. Kak ToJIbKo OH BIIOMAN KO, TO
CMOT NpencKa3bipaTh PHHOK ¢ TOMHOCTLIO 0T 90 x0 95 mpo-
ieHToR. Hanpumep, ecnyu JIXurrc aepXan MpaBYyio PYKY B
KApMaHe, 3TO CJIYXUJIO CHTHAJIOM K ITOKYITKe. Ecnu oT cura-
pel JIXurrca MOgHHMAJIOCE OBA KOMbi[a AblMa, PRIHOK HOJ-
XeH 6bUI ITI0MTH BiePX Ha BTOPOM 4YacCy Toprobau, OgMH Xo-
MUKC MoKasbiBa xurrea u Marru B Tearpe. Korna [Lxurrce
CKa3wl, YTO MHTEPMENUs — Nydillag 4acTk Woy, JoumacMur
MHTEPIPETUPOBAL 3TO KAK CUTHANT Ha NMOKYIKY aKIIMi
Mission Qil.
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MudopMmamonHblil OonneTeHL foracMuUTa YIOCTOWICK
I0XBAJL CO CTOPOHBI MHOTUX U3BECTHBIX OPOKEpOB 1 OYKBann-
HO cTaJt GUGTHel KPYNHBIX SUPXKEBREIX KOHTOP YOMLI-CcTpUTa.
OaHHuM M3 1TonbloBareied’ uHOPMAUMOHHOrO OI0JUIcTeHg
TonopcmuTta OBl HEKUI THyOOKOYBAXAEGMBIH AHATUTYMK, NMH-
CaBILI A cTaTEM AN raldeThl “b3ppoH3” U selyliUi KONTOHKY B
xypHane “@opbc”. Apyrue noinyiCIMKHU NpU3HaBaJIUCh, YTO
coBeThl JomemuTa IpHHECIIH HM DOAILLLIKE JEHBIM M BOODLIe
9TO NYYIINE HHOOPMALMOHHbIA OIOLIETEHD,

Tem He Menree cymbs Bepxoproro Cyna Helo-MopKa BelHec
sanpeT, BeiHyauBimi [ojneMura OCTABUTL 3TOT OU3Hec. Cy-
JbT 3ASIBMUL, YTO MOMMUCHUKOB OOMAHHBIM [yTeM 3aCTaBHIK
NOBEPHTh, YTO JOMICMUT TIPEBOCXORO 3HAeT QOHLOBBIN phI-
HOK M HE3aBMCHMO OT TOTO, KaKyr HHDOpMALIUIO ITpeaiaran
TosmgCMHUT, OHa ZOnKHA ObLIa NOCTYNATL OT XUBBIX JOOACH, a
HE OT MMepCcOoHAaXeH KOMHMKCA, A 4TO XXe CaM CO3RAaTes b KOMH-
kca? Korxa eMy 3amany 3TOT BOIIpOC, OH cKA3aT, YTO eciH Obl
aHaJI XOTh YTO-HHOYOE O POHAOBOM PBIHKE, TO, KOHEYHO Xe,
He cTa OBl 3apadaThIBATL Ha XU3HL, pUCYSI KAPTUHKMN.

HACTPOCHUR KOHRCYNLTAHTOR

CYLUECTBYET HECKONBLKO CyXO, Cnelluanu3upyioLLMXCA Ha
oNpOCcax U OLEHWBAKLIUX HACTPOEHUS, YTOOBI OYIPEneasiTh
9KCTPEMYMBI ONTUMHIMA W NeccuMu3Ma. OnpaniyBanTcs
pasIIMYHBIE KJacChl MHBECTOPOB: apTOPHl HHOPMAIIMOHHEIX
610yUTeTeHE I, BPOKEPHI, KOHCYALTAHTEI U [IpOCTO TOProBast
ny6auka, CormacHo TakHM ONpocaM HACTpOeHU W, KOorna Obl-
YBH MJIH MeJBEeXbY OLEHKM CTAHOBATCS CRULUIKOM OJHOOOK Y-
MU, 2TO O3HAYAET — Ha PHIHKE OOJIbILIE HeT HOBBIX ITOXynaTe-
aelt v npopasoB. Ilo3ToMy HEU36eXeH pa3BOPOT CYMECT-
ByIoLuero Tpenna. YerbipbMa Hanbonee NonyIIPHBIMH CIIYX-
BamMuM HacTpoeHuil asasioTces: “HMHBeCTop3 MHTSIITHMAXECHC”,
“MapxkeTt B3#H”, “KoHCceHcye” ¥ “AMepHKaHCKasl accoliya-
UM HHAY BUNYATLHBIX HHBecTOpOR” (AAT]). PesynsTaThl 3THX
OIpOCOB NMYONUKYIOTCA exKeHeaeNhHO B pasneyre “JlaGopato-
pust peIHKa™ “bappons”. Tabnuua 9.4 B3aTa M3 HoMepa rase-



MOK NI06HMbIO MEAHKATOPR 107

Tet “Bappon3” 3a 23 HosaOps 1998 & ¥ nokas3kIBaeT, KaK Moma-
IOTCA 3TH 0630pkl HACTPOEKUH.

OznHako ecM MCIONL30BATH 1ACTPOEHHSI KOHCYIBTAHTOB —
BALL GAMHCTBEHHBIA MHAMKATOp HACTPOSHHH, TO C TeUCHUEM
BpeMEHH, Mpy MHOXECTBEHHOCTH ONPOCOB, IPOUCXOOUT MEN-
NeHHAT TpaHc(HOPMaLHst IOHATHA, YTO HMEHHO Noapa3yMeBa-
eTcA Noa 4pe3BBIYAHHBIM ONTUMU3MOM H TTECCHMM3MOM, D1a
TpaHchopMauusl Crana Haubonee oueBHIHON B Havane 95-ro,
KOT A4 PRIHOK HAYaJ HENpepbIBHO pacTh. HanpuMep, Kak nyIier
AxexcaHap Onaep B cBoei KHUre “OcHOBB GUpXeBO HIpbs”,
KOrJa [IPOLIeHT MEABCACH Cpelkt aBTOpOB H3HAHUHR O HOHIOBOM
peiHKe (N0 gaHHBIM “HHBeCTOP3 MHTEINHMKEHE”) TORHNMAET-
s Belle S5 MPOLIEHTOB, PEIHOK HAXOMMTCS OKOJIO BAXXHOIO OC-
HOBaHUsA. A NpU TAIEHUN MpoleHTa Measenelt Hinke 15 ripo-
LIEHTOB ¥ TIOEbeME NMPOLIEHTA GLIKOB Baille 65 npoueHToB POH-
JIOBBI pbIHOK HAXOAUTCS OKOJIO BAKHON BEPUTHHEIL.

Bera ¢ aTHMHM TipoLigHTAMU. XoTH OHH U ObUIM OJHO BpeMs
MOJIE3HBI, CeffYac yXe 3ameTHo ycrapean. HanpuMep, coueta-
Hye 15 NpoleHTOR MeaBeaeit M 65 NpoieHTOB BHIKOB, IIpeATIo-
JIOXKHTENIBHO YKASHIBAIOLIEE HA BePIIMHY, B I0CTeHWIM pa3 Ha-
OMOZANIOCE B TEYeHUE HECKOJBKUX Hefiedb B MapTe-allpee
1986 r Ho Torga peHOK ¥ 6J1M3Ko He TTonoLeN K Bepuryie. Uro
KacaeTcd 55 npOLEHTOB MenBeeit, MPH3HaKa phlHOYHOIO Oc-
HOBAHMS, TO TAKUX TAHHBIX He O6rU10, HayvHast ¢ 1994 r. C Tex
NOp MefBeXbU TIOKA3ATeN HUl pazy He npes3ouwtd 50 nporeH-
TOB, He ropopsT yake 0 55. Ha nporsokeHUH Beero 20-IpoyenT-
Horo cHIDKeHHA S&P B asrycre u ceHTA6pe 38-T0 caMbIM BEICO-
KuM 3HAYeHueM, oTMeueHHBIM “WHBecTop3 MHTENUMIDKEHE”
CPeM KOHCYIBTAHTOB-MeBeAei, 6bL10 UL 47,5 IpOLEHTA.

Tor xe heHOMeH, KaXeTCd, HIPAeT Y10 WYTKY U ¢ “Map-
KeT B3HY, I MOTIy MpUIIOMHHUTH, YTO BCAKUi pa3, Korga ux
NOKA3aTeNs Ob1dbero KoHceHcyca (bullish consensus number)
wig $piouepcoB GOHIOBEIX MHAEKCOB gocTuran 60 nporen-
TOB, TO B IIpEIeiaX HECKOMBKUX AHEH — TOYHO KAK Yachl —
HeusbexxHO 06pasoBeBajach BepliHHA, OHAKO B KOHIE
90-x rogoB MO HecKoJIbKY Hepenh PHUKCHPOBATHCH ITOKA3ATe-
nu 6onee 60 u maxe 70 NpoLieHTOD, B TO BpEM#A KaK PRIHOK Yc-
TOHYMBO TIPOMOJIKAT WIOTH BBEpX.
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rabnanua 9.4 nokasaveny HActpoeHMM KHBE(TOPOB

B onpoce “HusecTop3 HHTESLIHIKEHC™ B CTPOKE “KOPPEKTHpPOBKA™ nipe -
CTaBJICH! KOHCYABTAHTEI, B OCHOBHOM HACTPOEHHLIE NMO-OLIYbEMY, 110 OXKH-
narolue HeKoTopoit KparkocpouHoit ciaGocTit Buicoxue Bbiubi nokasaTe-
a1 B onpocax “KoHcercye” M “MapkeT poiix” 006YHO NPHIHAK PhilioYy-
HLIX BepLUMH; HH3KHE — PbIHOUKEX OCHOBaHHH

Tpownag Aee nenenu Tpw wegenu

Henenst Hasza Hazak
Investors Intelligence
BhIkt 57,0% 53,1% 47.8%
Megneny 31,6 35,4 38,3
Koppexmuponxa 11,4 11,5 13,9

Hemownux Investors Intelligence, 30 Clurch Street, New Rochetle, NY 10801 914-632-0422

Huoerxe Consensus

BuiuLH HACTPOEHIS 42% 63% 37%
Hemounaux Cansensus Ine |, 1735 McGee Sireet, Kansas Caty, MO 84108 81647 1-3862

Huoexe AAIT
Briyusy 40% 50% 38%
MeBexbli 18 14 20
HefiTpanbHbie 42 36 42

Hemownnn Amencan Association of Indmdual Investors, 625 N Miclugan Ave , Chicago, 1L
60611 312-280-0370 PeaynibTarut OCHOBAHA Ha OIPOCE ¢ YPOLIeM 0TRETOBR 5156

Market Vane

Beruit KoHceHcye 66% 60% 59%
Hemounux Marked Vane, PO DBox 90490, Pasadena, CA 91109 626-395-7436

(Iepenexararo ¢ papeine KA Barron's ©1998, paspesetiue repenaro yepes Copyngli
Clearance Centrer, Inc)
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investors intelligence

“ Hngeemop3 utmennudaceic” — CTapeiiliasl U3 ClIyx6, oTce-
KHBAILIMX HACTPOEHUST — TIPOBOAMT CXKEHEIEABHbIA OIIpoc
6oJee 130 MHBECTHIMOHHLIX KOHCYIETATUBHbIX CITYX6, pastu-
past pe3y/IBTaThl Ha NPOLEHTHLIE I0JIU GLIKOB, MELBEAEH U TeX,
KTO MCIbITBIBACT ObIYbH HACTPOCHUSI, HO OXKMIAAET KOPPEKLIUM
PesyiETATL! OTIPOCca MOXKHO Y3HaTh Keokayio cpeny ¢ 11:00 yrpa
10 BOCTOYMHOMY BpemeHH, Halpas naaTHbIH TeneOHHBI HO-
Mep.” DTH pe3yJiutarhl Takxe coobmact CH-3H-6H-CH, 06bIY-
Ho B yTpeHHer mporpamme ¢ 1100 mo 12.00 o cpenam.

A OTCEXUBAIO ONTpOCH HACTPOEHMit “ HHsecmops uxmen-
audacene” ¢ 85-roropa. B reuenue 1985—86 ronos 1 Gonblueit
yacTH 87-T0 WX TOYHOCTL MPEACKA3aHUS BEpUIMH H OCHOBA-
Uil 6bU1a COMHMTENbHOH. OfHAKO, HAauHHAad C CepefHHBI
87-ro, KapTuHa uaMeHunack. C OTOT0 BPEMEHU IKCTPEMYMBI
ONTUMM3MA U MEeCCHMU3MA B 0030paX HACTPOeRUH  Hugecmops
UHMeAAROMNCeHC” COTIPOBOXIAIIM ITOUTH KaXIyIo KPYTIHYIO Bep-
WIHHY WA ocHopaude. PakTudyecku Gnarogapsa “ Hisecmops
uHMeARUONcene” MHC VYOANOCh OJATOMONYYHO MEPEXUTh He
TOJILKO Kpax 87-T0, HO M MPeALIECTBORABIIYIO eMY PE3HIO.

He cyuiecTBYeT KaKMX-TMO0 TOYHBIX MPAaBUT I8 UHTep-
nperau ¥ 0030pa HACTpoeHUN “Hrgecmops unmenaudncenc’.
Hayuxast ¢ 95-ro rofa st My psibl 3 ABYX-TpeX NocaefoBa-
TEJBHBIX HeAeNnb ¢ ObIYEMMHU N0KAa3aTe/IsSIMH B gUanaloHe
50—55 npoueHTOB B CoeaHHeHHH C MeABEXbHMH MOKasare-
astvu oT 25 1o 30 npoueHToB Kak npegynpexacHye, 4To Bre-
pelli pbIHOK XOYT HenpusaTHocTH. IlpH MeaBeXbpuX MoKasa-
TENAX HHXKE 25 MpoLeHTORB, a O5ubUX — bonee S0 npoueHTOB
DEIHOK HeH3MeHHO TOHUXAeTsl,

[IpuyrHa ans 6ecrtoxoiicTsa NOSBASETCS M TOTAA, KONAA
JOJIS TIO-OblubeMY HACTPOEHHBIX KOHCY/ILTAHTOB 38 BHIYETOM
MELBEXKBMX KOHCYILTAHTOB Ipessiiiaer 30 npolleHToB. DTOT
YHCTH Oblvnit HHauKatop (net bull indicator), paspadoTaH-
Hellf [DkoHoM Boitnaaxepom 13 “ BonMHIXep KOIIUTA Me-
HEAXMEHT”,® CMOT CBOEBPEMEHHO ITOJAATh CUrHaA Ha Ipoja-
XY Ha BepIUKHHe prHKa B uroae 1998 r.
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HMMe T 3HaYeHue He TOJIbKO 3KCTPEMYMB B MPOSIBACHUY
HACTPOEHUH, HO H OTCYTCTBUE OBMIKCHMS K 3TUM 3KCTpeMY-
MaM B YCHAOBHX ObICTPOTO MOBLILLIEHWUS WK [ANEHUS UgeH,
Knaccuuecknit npumep — 95-i roq PoHAOBLIA PLIHOK Ha-
yaj MOBLILIATHCS B SIHBAPE M 3aTEM, KaK ITyJs, TIPOAETEN Moy-
TY (10 NPSIMOIL o cepeaHHbl aprycTa. OaHako B TEYEHHE Tiep-
BbIX HECKOJIBKUX MECSILICB STOT0 TOJNOBOKPYXKUTENLHOTO poc-
Ta OBIYBM HACTPOBHMSA CPCAH KOHCYNBTATUBHBIX CIYXO cMe-
CTUAMCB ellBa-eiBa. B nepHoasl Bpole 9TOr0, KOTUA POCT Ha-
CTpOSHMI HE COOTBETCTBYET NMOBLILLIEHH IO Led aKUHH, MOXHO
OXUDaTh el OONBIIEro NoaLEMa PLIHKA.

Kak xpaTkocpouHslii Tpefiaep B onipoce “Hugecmops un-
measudocenc” 1 raBHbIM 00pa3oM HHTEPEeCYIOCh U3MEHEHH -
aMU “oT Hedeau K Henene™. OuHaKo HEKOTOPbIE aHATUTHKY
TOBSIT CrAAXKUBATh DTU HENENbHBIE MPOLIEHTHBIC U3MEHEHUS
¢ MOMOUIBIO CKoNbadAmedt cpenreil. Mapry LlBalir B xHure
“Kak mobeauts Ha Yoan-crpure”® u Hopman ®ocbax, pe-
IaXTop MH(MOPMALMOHHOTO OloyieTeds “MapkeT noaxuk®,
COBETYIOT JeauTh OLIKOB HAa cyMMY OBIKOB M MEOBEICI H HC-
IONB30BRATH 13-HedeJabHYIO CKOMB3AIYIO CPeaHIOn OT oy~
yeHHOTrO npoleHra, Pocbak pacCMaTpuBaeT 3HAYeHU 60-
Jce 75 npoUeHToB KaK YpeiMepHblil ONNTHMU3M ¥ BO3MOX-~
Hoe HaX0XIEHKE PbIHKA B O6M1aCTH BEpPIULIUH, & 3HAYCHUS HU-
xe 40 MpoLEeHTOB — 4pe3MepHbIH TTeCCMMH3M U PBRIHOYHbBIE
ocHoBaHusd. OMHAKO 3TH YPOBHM HHUKOIMA HE JOCTHUIANUCh.
[ToaToMy s1 TIpeToKWI 6B UCITOJIE30BATh 60J16e KOPOTKHIA
MepUoA, CLNAXUBAHUSE, HANIPUMED, YeThIpe—1USCTE HEeLe)b.

Jyunnit aHanu3 ZaHHbIX 0030poB “ Mreecmops unmensuo-
aHeere” s1BCTPETHA B ““AKLMSX no SonblioMy cueTy” JkepeMu
Curena.? Curen 6pan HefelnbHBIE MOKalaTtesiu OBIKOB Kak
MPOLEHT OT OBIKOB, JeeHHLIX Ha MeABeAeid (KaK OMHCaHO
paHee), M CPAaBHUBAJI PE3YJIBTATHL C JOXONHOCTBIO AKLMIL B
CIICAYIOUIUE Tpex-, LLeCTH-, BeBSITH~ U 12-MecsYyHbIe TTepuo-
Asl, OH HamIes, 4TO MHAEKC HacTPOEHH uMeeT CHWIBHOE IIPOo-
THO3MpYyIOLIEe cocpxaHue, ocobeHno ma 3-, 9- u 12-me-
CAYHBIX NTEPUOLOB,
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consensus # market vane

ExeHeAenbHBIC ONPOCH HACTPOEHNH U3Nauuit “ Kouncencyc” u
¢ Mapxem 3iii” 60NLIIE TIOAXOIAT I/IsT KpaTKOCPOUHBIX TPEii-
ZIEpOB BpONE MeHf, 4eM orpochl “Hugecmops unmennud-
oscenc” JaviHble HACTPOCHUU OT o0eMX cinyX6 MpUBOIATCS
auis dplodepcoB (oHAOBBIX MHAekcOB, TloaToMy 9TH umMcha
Konebmoress Mexuy ObubUMU M MEABEXhMMU 3HAYCHHIMMU
GhicTpee, YeM MPOUEHTHLIE NAHHbIE HACTPOEHUH OT “HHge-
cmop3 uimeanudncenc”.

KOHCYJALTAHTEI, CHEUMATU3NpPYIOLIMecst Ha (bioYepcax
cboHmoBEIX MHAEKCOB, PabOTAIOT B ropasfo Gojiee KOPOTKHX
BPCMEHHbIX CTPYKTYPaX, YeM MHEeCTUIIHOHHbIE KOHCYABTAH~
Tbi, PEKOMEHIYIOLME TE MIIM MIlble aKUMK, Bomburyio yacTs
BpeMeHU “ Hreecmops unmennudacenc” , “ Koncencye” u “ Map-
rem @3’ paboTaloT co CXOOHBIMYM pedynsraTaMH. OgHAKOo
KoOTHa MexXnay “Ansecmops unmennudsicenc” v AByMs. BPYTHMH
Cavx6aMH HACTPOESHUI NOSBASIOTCA PACXOXIEHUS B CTEHEHH
ONTHUMUCTUYHOCTH WIH TNICCCUMUCTHYHOCTH BOCITPHUATHS
PBIHKA, 4 CAELYIO 3a ABYMSI TOCTIEHHMH, TOCKOIbKY, CYIS 110
MOEMY OIBITY, B KParkoCpOUHOM OTHOILUEHHU OHH HaJexXHee,

IIpuMep TAaKOro PACXOXACHUA MEXKILY NAHHBIMH CIyX0
HIMEJT MecTO MeXOY cepednHoi HoOpA u gexabpeM 1998 ro-
1a. Briky “ Hugecmops unmensudicerc” ROCTHUIIH MHOTONET-
HMX MAXCHUMYMOB U OCTaBAJIMCE TaM Henels 3a HeneJeit. On-
HaKo leHbl, HaMepsaeMele S&P u Nasdaq 100, mpogomxanu
JIOCTHIaTh BCe HOBhIC MAaXCHUMYMBI. T€, KTO HCIYIaJIHCh IKC-
TPEMYMOB HAHHBIX [0-OBIYbeMY HACTPOESHHBIX HHBECTHLIM-
OUHBIX KOHCYILTAHTOB “ Hreecmops unmesnudycenc”, Bepo-
SITHO, NPONYCTHIIM GONBLIYIO YaCTh YIOBONBCTBAA OT ABUXE-
HHI K HOBRIM MaKcUMyMaM. OJHaKO MOKAa3aTenH ObIYBErD
KOoHceHcyca ot “ Koucencyce” v “Mapkem ¢36in” 6bLTH HAMHO-
Y0 IJIYIIe M OKA3aliCh TOUHeEe, NpeAcKadap Gonee BHICOKHE
LICHBI.

HanHpe HacTpoeHuit oT CIyXK6b! “ Koucencye” GOCTYITHBI YT-
POM B0 BTOPHHK IO INTaTHOMY TenedpoHY.” Ha ocHOBAHMH MHO-
TOJIETHETO HCTOPUYECKOTO OIbITa OrMpochl ““Koucencyce” TpH
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3Hade HUAX 6osee 80 npole HTOB OTRAXKAIOT YPE3MEPHBIA ONTH -~
MU3M U, CIeQOBATENILHO, MEIBCKBU HACTPOCHHUS, & ITPU 3HaYe-
HUSIX HEXE 25 MPOLIEHTOB — Ype3MEPHBIH ICCCHMH3M, TO eCTh
ObIYbH.

“Mapxem g3ii1” TpeIOCTABISET YCAYTH eXEAHCBHOH ropsi-
yeil JHHUY BBIYLErO KOHCEHCYCA, K KOTOPoH MOXHO IMOAKTIO-
4yuThCS nocJe 500 Beuepa Mo THXOOKEAHCKOMY BPEMEHU Ye-
pe3 IaaTHbI i TenchoHHbI HoMep.* T10 olbITY NPOoLILIX eT,
3HaueHus Bosnee 70 npolleHTOB 03HAYAKOT YPE3MEPHLII ONTH -
MH3M, a HHKe 35 MPOUEHTOB — UPE3MEPHLIH 1eCCHMMUIM,

o630p HacTPOeHHH HHBECIOPOB aaii

Amepuranckan eccouuayua YHOUSUOYANLHbIX UHBECMOPOS —
HEXOMMepYeckas OpraHu3auusi, MpoBO3IJIACUBIUAS CBOEH
MiABHOM 3a0a4Yeh MoBLIECHWe 00pa30BaATEIbHOIO YPDOBHSI HH-
JVUBMAOVANILHOTO BKJIanyuKa.” HapepHska K BaMm obpainanich
3a TTOXKEPTBOBAHMSIMU JUISI MX €XEMECSYHOro U3JAHUS —
“Dit-ait-ait-ait [xopuan™ (AA1] Journal). ExeHenensHbIdA
OTIPOC HACTPOCHUYM uIeHOB accollualiil, obbIYHO NyGauKye-
MBI yTpoM B NETHHLY, MOXHO HaWTH HA Beb-pecypce
www.aaii.com. S Tax 4 He OOHAPYXXII B 0030paX HACTPOEHU A
AAIT xaxoit-nnfo IMocieaoBATEIBHOCTH UK LEHOBBIX UTyp,
MPUTOAHLIX AJIS TOProBau. 3HaueHUa GhIUbHX H MeOBeXbUX
HACTPOEHHH OT HefelIH K HEIENe cKayyT B HUX CAHIIKOM pe3-
Bo. M ecin 910 BoO6IE Bo3MOXKHO, HMEHHO ITyOMMKa, KaK
oHa TIpemcTaBneHa of3opoM AAZL, 6onee Hale/leHa DapoM
NpeABUACHUS PHHKA, YeM NpodeccHOHaANbHbIE KOHCYARTAH -
Thl U aBTOPBI HHDOpPMALKOHHBIX Gl0NNETeHEH,

B “Koncynsrante o onuuoHam” bepuu Heddep npen-
Jaraer obbeIUHATH NoKalaTrenu HacTpoeHWH oT “UHBecTop3
uHrennmumkene”, “KouceHeye” u AAIl, 4To6B! NMONYYHTH
CBOOHBIN MHACKC ObIYbUX HACTPOSHUHU Ha DHIHKE B ompene-
JeHHoe BpeMsl. B ero xuure npuseneHd npuMep MATHHEASTb-
HOH CKONBIAIECH CpelHe 3TOr0 CBOLHOr0 HHIEKCA, Y KOTO-
poM TTOKa3aTeNH cBbile 50 NpOLEHTOB O3HAYAIOT Ype3Mep-
HbBI{l ONTUMHU3M, 2 HHXe 25 NpoLEHTOB — Ype3MEpPHEIi TIec-
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cumiam. ITpesocxonast naest, Xorst st 3aMcHun b1 AAIT HA
“ Mapxen a3iin”. Hamoit narmsig, cnegonano 6e1 nposecTH 60-
Jice TILATCALHOE HCCICAOBANHE, YTOGLI ONMPEICIHTL YPOBHH,
COCTABHBILIMC UPCIMCPITLIH OITUMI3M H NEeCCHMMUIM 33 NOC-
ACKHME UCTLIPC-TISITL JHCT.

Ectb crixe Ana 0630pd HacTpoennit, aoctynupe uepes Uu-
TEPHET, KOTOPLIC 51 BPCMSE OT BPCMCHU npocMatpusaio. [lep-
pulil naxouTen Ha www.techstocks.com/surveyhtml. Dto 06-
sop Ha peO-caiire “Ciitkon urmecrop” (Silicon Investor),
MOCBSHUCIHTHOM AKIIHIM TCXHOAOTHICCKHX KOMDaiiui. dpyroi
0630p MOXHO HAKTH 111 www.lowrisk.com/sentiment.htm. 3to
OYeHDL CBOCBPCMCIHILIA MIHAUKATOD TNMPOTHRONONOXKHLIX HA-
crpoennit. Kaxayio neacmio lowrisk.com nposoHT KOMKYpC
“Yranait Joy”, no ¥ToraM KOTOPOTO U3MEPSIOTCH HACTPOCHHST
unnectopon. B 99-M uniaeke HacrpoeHnit wa Lowrisk.com pa-
pasl 601ee TOWIDLIC CHTHAMLE (FAa OCHOBE MPOTHBOMONOXHO-
cTH), ucM BOJICE ABTOPHTETHBIC CAYXODLE HACTPOCHHIA.

ypoeuu axrueos Rydex

370 — HHAHKATOP HACTPOCHUH, O KOTOPOM BBl BPA JIK TAE-TO
yuranu. CemeictBo hormon Rydex (¥ Paitnekc”) obcnyxupa-
€T MHTEPEChi Tpelaecpon KU poiliovuniX TaitMepon®, Ceeaenmsi
00 aKTHBaxX B paiHunLIX douaax Rydex nyOGIHKYIOTCS exe-
OHCBHO, Yepe3 HECKOILKO UacoB Mocie 3aBepLUeHHst Toprob. ¥
N3-3a nopuilleBHLIX TpeboBaHUi, NMPEALABISIEMLIX ITPH OT-
KpelTHU cuera, Rydex mpuBackacT 6oscc npodeccoHaNLHBIH
KOHTHMHICHT Tpeiacpon ¥ TakMcepon, OaHAKO UX ycTieXU B NO-
Gcae Hajl PhIHKOM He ay'lle, UeM y OOLIKHOBE HHOIO CPEaHEro
urpoka. [IpodeccHonanpHble TPekicpsl ¥ TalMephbl CTAHO-
BATCS YPE3MEPHO ONTHMMCTHYHBIMH Ha PHIHOYHBIX Bepliu-
Hax ¥ CAMLUIKOM IICCCHMUCTHYHBIMH BO BriaauHax. ITosTomy
IKCTPEMYMBI YPOBHEH aKTHBOB OTACALHLIX (poHIoB Rydex ya-
CTO NTOACKASLIBAIOT O NPUbIMXEHHH pPa3BOPOTOB PLIHKA.

* market imers — ynpanisiouInx KanuTanoM, paGoTaIoLLi{X Ha OCHOBE cob-
CTBEHHLIX IPOrHO308 JuMXCHMS PhIHKA, — [Tpum. nep.
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dong Rydex Nova meiTaercs odecnieuunsars 150-npoueH T —
RYIO NOXOOHOCT: IO cpaBHeHMIO ¢ S&P Hanpumep, ecJ1¥L
S&P mopsiiuactess Ha 1 ripoueHT, Ponn Rydex Nova nomke
B TEYEHHE IHA BbIPACTH Ha 1,5 rpoueHTa. ST0T (hoH TaKACS
H3IBECTEH KaK (DOHM C BoICOKHM (PHHAHCOBLIM pbl¥aroM, rHoO-—
ckoJIBKY (briouepchbl Ha (GOHIOBBIE HHAEGKCH MCIONB3YIOTCSE
118 DOCTIDKeHus cooTHonreld K S&P B pasMepe 1,5. Ho 06 -
pATHTE BHUMaHVWE, pe3ysikTaT 30ech OTHIONb HE rapaHTMpO -
pad. HampuMep, B 97-m S&P noseicunca Ha 23 npoucHTA.
Ecny 661 @oua Rydex Nova foctur csoeit ey, oH JoibKeH
GbUI TIOXHSITHCA HA 34,5 npoleHTa, Ho pealbHblif poCT B 3TOM
rofy TOABKO 23,5 nNpoLcHTA,

Doun Rydex Ursa — Meapexuit GoHA — MO 3aMbICTY ROJI—
XeH JBHTaThcsl B HanpaeieHuH, obpatHoM S&P. To ectb B
LeMb, korga S&P nmoumxaercs Ha 2 npoueHTa, Qonpg Ursa
LO/DKEH NMOBRICHTHCA HA Takyio ke BejuuuHy. Qo Rydex
OTC crenyer 3a Nasdaq 100 u siBaserca rnaBHeiM o6pazom
(QOHIOM, KOHUEHTPHUPYIOUIHM YCHUIUA Ha TEXHOJIOrMYECKO M
cexTope. boabiie BCero Ha Hero BO3ACMCTBYET ABUXEeHUE LIEH
Ha Dell, Intel, Microsoft, Cisco 1 MCI WorldCom. Rydex
Arktos — MeaBexXuil oHI — ¢034aH UTS ABHXKEHMS B Hallpa—
BIeHUH, IPOTHROITOJIOXHOM HHIeKcy Nasdag 100.

B TeyeH¥E NOCIIEOHHX ABYX JIET ST KAXKAGI Beyep 3amichbl—
BAI0 YDPOBHY akTHBOB (poHI0B Rydex, BoIHCKHBAS pacxoxXge —
HUS MEXIY YPOBHAMM aKTMBOR UM LIEH M ONpellenss ToYK, B
KOTOPBIX YPOBHH AKTHBOB HOCTMIAlOT 3KCTPEMYMOB ONTH—
MU3Ma K NECCHMU3MA, DTO elile HE 3aKOHYCHH b TPOeKT, 1 51
Noka He pPacKphil KakuxX-aKk00 XXene3HbIX NPaBuj, C NIOCMO —
WBHIO KOTOPBIX MOXHO SBLTO OB MCTNIONBL30BATh YPOBHU aKTM —
80B RydeX KaK NnpOTHBONIOIOXHEIA MHAUKATOP HACTPOSHU X .
OnHaKo T& HeCKOJIBKO pa3, KoTAa 1 TOProBajl ¢ ITOMOIILIC
3TOr0 HMHAMKATOpa, OKA3AJINCh NPUOBUIBHBIMM CHESKAM M.
[TpuMepoM MoxeT CIVXUTE 14 oxTa6pa 1998 r;

YTpoM TOro fHsL s omybOAHKoBan B ofHoit U3 MutepreT—
KoHepeHUU enemyouliee coobiienue: “CooTHolICHUE TTO
Rydex npepckasmraet poct”, lanee s 3adBi, 410 pOCT MO I
JOICKEH HauaTheq ceronds. Xora Joy B TOT AeHD 3aKPLUICT H A
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30 rryHKrOB BBEDX, PHIHOK B LETOM GBUT TOpa3no CHIbHEE, MPY-
gyemM S&P noesicuiicsl noytd Ha 11 myrkros, a Nasdaq 100 —
6osue 4eM Ha 30 nyHKTOR.

B Ta6npue 9.5 nokaszaHo, 4mo g yBUAEA B YPOBHSIX aKTH-
BOB Rydex yrpoM 14 okrsafps. 8 okrabps S&P 3akpelics Ha
CBOEM roaoBoM MUHUMyMe. 3aTeM Ha 3aKphiTuu 13 okTabpsa
OH nogckoyus 6onee yeM Ha 35 nyuxToB. OAHAKO YPOBHH aK-
TUBOB B Goniue Nova THUb efsa momepenuauchk. OObIYHO
IPH PocTe TAKOH BCIMYUHD PEILUUTENLHO YBEJIUYHBAIOTCS aK -
TUBBI oHga Nova 4 CHUXAI0TCS akTiBbl hoHaa Ursa. To, yTo
Mexxnuy 8 u 13 oxTsbps 3TOr0 He NpOM30UIIO, YKA3aro MHeE,
YTO HHUKTO e BEPUI B pocT. S paccyau, YTO NMOABEM MOXKET
MpOOCIXaTbCy elue 10170,

K. 14 okTa6psi a1 yXe XOpolo BAoXHICs B Gonas, BOHAS B
PBIHOK B KOHIE AHA § OKTI0ps Ha pa3BopoTe v V-00pasHOoro
ocHoOBauHA (Bonee nogpoGHo 3Ta TeXHKKA omncaHa B [aBe
12). Opnako u3-3a nokKasaHui yposHs1 akTHBoB Rydex MHe
3aX0OTeNnoch YBEJUYMTh CBOH MO3HIMH TI¢ POHIaM Meped 3a-
KphiTHeM Topros 14 okrs6psa. KoHeYHO, 9 He 0XUIAN TAKOT0
deiteppepka, Kakoi B30PBAICS Ha CASAYIOLIMH JeHb, KOTHA
Hoy B3MbUT Ha 330 nyHKTOR B OTBET Ha HEOXKHAAHHOE peliie-
Hue DefepanbHoli pesepBHO CHCTEMbI MOHMU3KTL IPOUEHT-
HbIE CTaBKH.

19 oxra6pa st cHOBa ¢ IPUOBLIbI HCITONB30BAT HHIUKATOD
akTHBOB Rydex, cie 6oNblie yBelHYHB CBOM NO3HLMH, MHe
ITOKA3AJ0Ch ACBOALHO CTPAHHKLIM, YTO, HECMOTPSI HA OIPOM-
HbIH1 Bewieck Joy u S&P 15 okTa6ps, Ha caeaylOlIui geHb,
16 oxTs16ps, akxTHBE B HoHAe NOova yMEHBINHIIKCH, a B (hoHAE
Ursa ysenduunuch. MeHs nopasuio, 4To Tpeifiephbl He BOC-
MIpUHsIM TofbeM S&P Beephes, Kak ObUT0 BHAHO U3 MX Ma-
HeBpOB ¢ hoxpaMu Rydex. Ha caMoM Xe jgeie phlHOK Ipo-
JOJI>K M cBOH Gerr BBEpX Ha NPOTSKEHU Y BCETO OCTATKA OKTSI-
Opsa M BIUIOTb 1O KOHUA ssHBapsa 1999 1

Kaxk ckasan MHe OgMH aHAIWTHK, B JRHHBIX AKTHBOB
Rydex MOXHO pacKonaTh BonieOHbE ceKpeTbl LHKJIHYHOTO
ABHUOKESHUA PbIHKE, HO packphITh MX HEMpocTo: S0NMBLIMHCTBO
TPEeHIepoB MOTYT KMETh JEJI0 TOMBKO ¢ OTHOIUIEHUAMH H dop-
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rabauua 9.5 akviesl 8 dongax Rydex

1998 Nova Ursa OTC Money S&P
Market
5 oKTAGpS 509,2 992,2 380,9 9441 988,56
6 oKTAGpsI 488,7 080,3 358,0 954,8 984,59
7 okTaAOPA 462,4 1044.8 337.6 972,1 970,68
8 oxTaOps 374,7 1022.8 309,9 1089,5 959,44
9 okTa6ps 407,9 1005,7 388.8 886,7 984,39
20kTsIOps 4454 956,4 438,5 892,9 997,71
13 oKTs16pA 399,9 1017, 377.4 976,0 994,80
14 oxrabps 4924 958,6 425,9 789,6 1005,53
{5 oKTAGPA 545,1 8435,9 510,1 807,0 1047,49
16 oxTAGpPY 504,0 855.,8 500,2 916,3 1056,42

MynaMu, Ecnu sl arobuTes, nponopuuii (3, KOHEYHO, K uX
YYCJIy He OTHOWYCH), MOTY NOCOBETOBATh UCKATH CUTYALUUH,
KOIlA Ha PBIHKE MMEET MECTO JHO KPYMHOIO NMOHUXEHHS, a
aktuBbl B ¢porge Ursa Gonee yeM B TPH pasa IMPEeBOCXOUAT
dora Nova. AHAIOTHYHAS cXeMa MbILUUICHUA NPHMEHSIETCST K
KPYTEHBIM BepuiMHas, ITponopuus TpH K OIHOMY B TIONb3Y
Nova npeaBeiacT BenpudsaTHOCTH. OOHAXO JefO 30eCh yC-
NOXKHsleTcs el OAHUM (pakTopoM — aKTHBAMH B Money
Market Fund. BepiuyHbi 1 OCHOBaHHA 00LIMHO JOCTUIANOTCA,
KOria YPOBHM HATMYHOCTH HCTOPUYECKH HU3KHU. S HaOmoaan
neprHonpl, Korfa Nova npesbiian Ursa B TpH pa3a, OZHAKO
ypoBeHb aKTHBOR B Money Market Fund ocrapancs BeIcOKUM
M prIHOK IIPOAOIKAN PACTH.

[Ipepnarai saM NOCTYyNaTh C YPOBHSMH akTHROB Rydex
TaK, KaK fl Aeaal IocjIeaHHe HECKONMLKO JIeT. 3aBEAUTE NpH-
BbIYKY KaXIbIH BEUYEeD Y3HABATh M 3alIHChIBATh YPOBHHU AKTH-
BoB. C TeucHHeM BpeEMEHM H N0 Mepe HAKOIUIEHUST OTTHITA B
YBUAMUTEC 3aKOHOME PHOCTH, CBA3RIBAIOLLIME H3MEHEHHST aKTH-
poB Rydex ¢ S&P 1 Nasdag 100,

Henastio Rydex mobamun B ceoe (oHAOBoe CTOMIO ceK-
TOPHbIE POHAD! (sector funds), ypOBHY aKTHBOB KOTOPHIX TAK~
Xe TyONUKyIoTcH Bedepom, PacxoXneHUsa CeKTOpHBIX HoH-
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moB Rydex ¢ X OCHOBHLIMH HHAEKCAMM MOTYT OK23aThCH [O-
Jie3HBIMH HHCTDYMEHTAMU BLIGODA BpEMEHH B PA3THYHBIX Ce-
KTopax, TAKUX KaK TeXHOJIOrHsI, 3HePTHS, TeNeKOMMYHHKA-
UMM M 6a30BbIc MaTepHanbl. Kak u ¢ 6osee HIMPOKUMU hoH-
namut RydeX, s Kak TpeHIep ellle He OCBOKI 3TOT NpoLiece.

poxnag 06 obasarenscraax Tpeiipeposr

Toxnax o6 obsa3atenscTBax Tpeilgepos (Commitments of
Traders (COT) Report) — 370 BBIXOZAWMI! ABA pa3a B MECHLI
poxnan KoMMCCHM N0 TOProBjie TOBapHEMM (pioyepcamu
(CFTC), nioRpobHO pacryCHBAIOWINYT IIHHHELIE U KOPOTKe
(bloYepCHBIe MO3HUKK GOJNBIIUX KOMMEPUECKHUX Tpeifiepon,
KDPYTTHEIX M MENIKKX chekyJisiHTOB. Ha phinke (plovepcor S&P
noa KOMMEPYecKMMH TpeHepaMH MOHUMAIOTCS GaHKH, 6po-
Kepb! Y B3aUMHble QoHABI. KpYITHBIE CIIEKYISHTH — 3T0 6Up-
xesble QoHAsl (commodity funds), a MenKue CneKyNsIHTH —
Tpeliepsl, Takue, Kax Bel U 1, OnHo BpeMs goxnan COT 6sut
HEOThEMIIEMO} 4aCThIO MOEro ToproBoro apceHana. M xorq a
NO-TIPSKHEMY C DEIUrHO3HBIM PBeHUEM CIIeXY 34 HUM, OH
GONbIIIEe He UMEET 3HAYSHHUS IJIS MOei TOpromiu. DTOT HOK-
Jaj elle OAMH HHIUKATOP, asl M XEepTBOY BeAMYaiIIero B
MCTOPUU ORIYRErO PHIHKA.

MoH YyBCTBa IO IOBOAY 3TOI0 MHIAMKATOPA HACTPOSHUIA
Jydirre Beero Bripasuii [opapa CalAMOHC B CTaThe, ONyOMHKOBAH-
Holi B MioHe 98-Tro B XypHate “®ricyepc™: “MHOXeCTBO MpO-
JABIIOB CHCTEM H aHAJIMTHKOB NMOJIATAIOT, YTO TOPrORS FIO AOK-
nany o6 06s3aTeNbCTRAX TPeiiepOB NOTEHUMANLHO TTPUOLUIh-
Hast. KomueCcTBeHHBIH B3TJIAA Ha BCETO JIMILD OXHH pbIHOK CBHU-
IeTeNIbeTByeT UHave”.® Kak ropopurcest, aMUHb, ApyXoK. Crpa-
BETMBOCTH PAIy HOMKEH CKa3aTh, YTO PHHOK, HA KOTOpHIA
cMorpen CaiiMoHe, ORI peIHKOM nieHHUIp!, a He S&P. Ho g
nipopes ofHIMPHYIO paboTy ¢ S&P caMocTogTeNbHO M 3Halo
TpeiiaepoB, cOenaBLIMX To Xe camoe, Hamne sakmoueHme; COT
TIOTePSALT GONBLIYIO YacTh CBOSH IMPOTHO3UPYIOLLIEH CHUTHI.

BcrioMuHalo cTaThio, OITy0IMKOBAaHHYIO MHOT0 IET Ha3al B
“BappoHs”, B KOTOPOY HEKHI aHAMMTHK 3asBJLUT, YTO KaX-

9-6418
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OB} pas3, KOTda KOMMepyeCKHe TPEHACPEI 3AHUMAIH YUCTYIO
KOpPOTKYVIO ITO3HIHIO Ha phiHKe S&P, Oblil HeH30eXeH pa3spo-
por BHM3 OJHAK0 HayuHast ¢ 1995 Toaa, cTaBKa Ha TaKOU pe-
3yNTAT CTOMIIA 6b1 Tpelimepy HeManbix gexer S po cux mop
TTOMHIO, XaK 1ocie Gompiuoro nogbeMa S&P B 95-M KoMMep-
yeckue Tpeiinepsl BHE3anHO B KOHLIE TOAa K& HECKOILKO He-
Aedb 3aHANM HKCTYIO KOpPOTKYIO TO3ULIKIO. Bee YMHUKY Torma
copBaJiM Tojioc, nMpenpekasi KpynHyoo KoppeKUMIO Bmecro
groro S&P nponomKan noaCKakMBaTh, NOKOPSIST OAWH HOBbLIT
MAaKCHMYM 38 JDYTUM.

A cnwuan, 4ro NereHIApHLi Tpeiaep u ananutuk Jlappu
BunbsimMc nposen HoBoe uccnegosaHue COT Ecnut 2T0 Tak,
MHE JOCTaBUT OONMBILIOE YAOBOALCTBHE ITOYMTATD €ro. S ypa-
xao yM Jlappu

Kax n mo6o#t uvaukatop, CO’L, mo Bceil BeposiITHOCTH,
UMeeT ONpeleIEHHYIO L HHOCTb, KOTHA NIPHOIVIXAETCST K ro-
AOBBIM WIH MHOTONETHHM 3KcTpeMyMaM. Ecnu 6n1 1 yBuAes,
Y10 KOMMepUeckHe Tpefigephl 3aHsUIH HEGLIBAMOH BEJIKUKHBI
YHCTYIO KOPOTKYIO ITO3ULIMIO, TO, KOHEYHO Xe, OTMETUII ObI
a10T (PAKT, 0COBEHHO eCAM MOYU APYTHE HHAHKATOPBI HACTPO-
enHit ObUIH OBl eZMHOAYILHO MEABEXKbHUMU.

Hoxuian 06 ofs3aTenseTBax TpERASPOB MYyONMKYSTCSE ABXK-
Il B MECSAL ITO ISITHULIAM, FIPHOMM3UTENLHO B 3:30 AHs 110 BO-
CTOMHOMY BpeMeHH. Ero MoxkHo HaitTH Ha Beb-pecypce CFTC
no agpecy www.cftc.gov. ITomae Ha niepBYIO CTPaHHLY, KIKK-
Hure Ha Commutments of Traders Report. 3areM cnycTHTeCh
BHM3 o 3T0H ¢rpaHulle M kiukHuTe Ha Chicago Mercantile
Exchange — Short Form. Omyckafitecy 1o cTpaHUIE BHH3,
noka He pounere no S&P 500 Stock Index — International
Monetary Exchange. Tam BBI HallieTe YHCTHIE ARUHHBIEC W KO-
POTKME TTOSHIIHE [UIST BCEX TPEX KIACCOB TpeiAepOB 3a YIpelbi-
Ayuiue aBe HeJENH (3aKaHYMBAOLMECA BO BTOPHUK)

APYIREe MHAMKATOP DI HACTPOEHH "

JpyrMMY IHPOKO OTCICXKMBAEMBIM W MHAMKAaTOpaM HACTPOE-
HUI ABJLIIOTCA OTKPEBIThIE KOPOTKME MO3KHuuH (short interest)
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1 COOTHOLUCHHE KOPOTKHUX OTKDbITHLIX ITo3nuMit (short interest
rat1o0), HAUTMYHBIE NO3WLIMK B3aUMILIX ormon (mutual fund
cash positions), Buy1puOupxesas ropropas (insider trading) w
Unnexc aabhos “Yomr-cTput yuk” (Wall Street Week Elves
Index) Sl cnexy 3a 3rMMH HHAMKATOpaMKW HACTPOSHUIA, HO Ha-
XO03KY, UTO OHH HMEI0T HEGOJILLYIO HAX HYNCBYIO HEHHOCTh TSI
moeit Toprosan  HainuHbie Mo3nuuy B3auMHbIX GOHOOB —
clLe OAUH M3 MHAMKATOPOB, CTABIIMX, ITO KpaliHeil Mepe, Bpe-
MeHHO Hed(pdeKTUBHBIM Baarofapst BeJHKOMY OblYbEMY
puIHKY KoHUA 90-x BHYTpuOHpXKenas ToproBas — n1o6umb! it
(IPOrHOBUPYIOWNH HHCTPYMEHT Pa3HLIX aKAHEMUKOB Y aBTO-
pOB PHINOMMOM TEPHOAHKH, HA MOM B3IMISIA, COBEPLUEHHO
GeCT0M1E3H bi i

Hugeke anngos “Yon-CTPUT yUK” TTOKA3BIDAETCH SXKEHE -
ACALHO B TeAeBU3HOHHOW [porpamve “YOsl-cTpUT YuK”
(Wall Street Week) — onpoc HacTpoeHuit 10 criequanucTos ¢
Yo/un-cTpUTa 1o TEXHUUECKOMY aHAMU3Y IJToT MHAMKATOP B
CBOEe BPEMSI CUUTANCA TIPEBOCXORHAIM MPOTUBOTIONIOXHBIM
HHAMKATOPOM, KOTHA JOCTUTAN OKCTPeMaTbHBIX ObIYbHX MU
MeaBeXbUX HacTpociui. Ho B mochexHne rofs 3T0T UHAEKC
AMET HeGONBIIYIO BAXHOCTD, OCTABASICH BCE BPEMSI HA BHICO-
Kol OBiUbEH TeppUTOPMH M3-3a NMOCTOSIHHOI'O BOCXOASIUETO
MBKEHI LEH akLUH,

Ellie 0fMH OTBEPTHYTHIH MHOIO HHEMKATOP HACTPOEHU M —
6onbluHe makeTHele caenku (big block trades) Tabmimua na-
kerHex caenok B 10.000 akuuit u 6omblile HOABISETCH KK -
ayio Hegemo B “bappoH3”. MudopManiug o nakeTHLIX chesi-
Kax TIOCTYIIAeT 3a KAXABIU ACHb NpeAlUccTBYIOWEH HEmeIH,
COPTHPYICHL Ha cHeNKHM, KOTOphIE 3aKaI04aJlch HA BEPXHEM
ke {(upticks) ¥ HixHeM THKe (downticks) B xoHue 80-x 1 B
Hayasie 90-x rofoB 3TOT MHCTPYMEHT UMEJ HEXOTOPYIO NMpo-
THO3UMPYIOLLYIO HCHHOCTE KAaK TIPOTHBONONOXHLIA MHAHKA-
TOD, eCAH HECKOMbKO NHEH Moapsia HUKHUKM THK 3HAYUTENb-
HO Npeobnanan Hax BepXHKUM THKoM. Ho B xorue 90-x sTa
MPOTHO3MPYIOMAS UEHHOCTD ITOYTHA NOJHOCTHIO YTpaueHa
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TEXHU4ECKHEe UHAUKaTORD!

B noronHeHue K HUHAMKATOPAM HaCTPOSHMUIL, eCTh HeCKONBKO
TEXHUYECKMX UHAHUKATOpOB. UX MOXHO MCIOAb30BATH XOTS
6ol YACTHIHO, OCOOEHHO B COYETAHUU € MHAMKATOpaMH Ha-
crpocHHUH, Kax s MOCTOSIHHO HamoMuHalo, 90-e rogsl oxasa-
JIMCH HE 0YEHb XOPOLIUM BpeMeHeM I HaHATOB MHAHKATO-
poB ¢oHnOBOro pHiHKA. PyHmaMeHTANLHbIE KHIUKATOPBI
OlUEeHKH MOLUIH KO OHY NEePBLIMU Ine-TO B 93-M, a4 34 HUMH,
H8YMHAA ¢ 95-To, IIOCeIOBANY MHOTHME YBAXKAeMbIE TEXHUYE -
CKHME MHIMKATOPHL. JaXe HexOTOpble M3 MOMX MHAMKATOPOB
HECTPOEHUY IUIOXO MEPEeXWIH TsXeJble BPeMEHa B KOHIIE
1998 — nauase 1999 rr.

NOTHYECKMH MHACKS MOKCHMYMA/MHHHMYMA

Jornyecknit mHmexe Maxcumyma/MuHHMyMa (High/Low
Logic Index) usoGperen Hopmanom Pocbakom B 1979 1. 1
onucuipaercst B ero xuure “Jloruka doHmosoro priHka”.!
BTOT HMHAKKATOP OTCIEXMBACTCS ¢ MEPUOTUYHOCTHIO B JBE
HejeNnu B OXHONMEHHOM MH(pOpMalHOHHOM GromeTeHe. Jlo-

THYeCKHUH HHIEXC MaKCUMyMa/MHHEMYMA MOXHO paCCYHTEI-
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BaTh Ha AHEBHOH UMM HedenbHoi ocHope. MHAeKCe npenctap-
JisIeT coBoit MeHbIuee 13 ABYX: 1ubo (1) YHUCIIo BBINMYCKOB ax-
LM, JOCTUIIHX HOBLIX MakCUMYMOB, B BHl€ ITpOLIEHTA OT
o6lIero YUCIa TopryeMblx BHINYCKOB akUuWi, 1u6o (2) yncno
BHUTYCKOB aKLIHif, JOCTUIUIHX HOBRIX MHHMMYMOB, B BUie
NpOLIEHTa OT OOLIEro YYCIA TOPrye MbIX BBITYCKOB aKI{Wii.

Haripumep, B TeHeHue HeaeAM, 3aKoHYMBIUeca 20 Houo-
ps 1998 1, Ha NYSE Toprosanocs 3.679 BeINycKOB akuuit. U3
Hyx 192 HOCTUIMH HOBBIX 52-HeleAbHEX MAKCHMYMOB, a 103
BLITYCKA JOCTUNMHN HOBBIX 32-HEACBHAIX MBHUMYMOB. Jloru-
YyecKMIT MHIEeKC MakKCHMyMa/MUHUMYyMa 3TOH Hemenum 2,8
npoLeHTa paccunral AelieHyem 103 (MeHbllUee 3HaYeHUE U3
napst 192 1 103) Ha obuwee umcno BeinyckoB 3.679. Hegenp-
Hble MAKCHMYMBl H MUHUMYME MOXHO Hal{TM 10 IoHeneNn -
HHKaM B “Yoyu1-CTpHT AXOpH3N” U B rasere “Bappons”.

Korza 6onbluoe KOTUYECTBO AKLI U JOCTUTAET 00HOGpeMEH -
HO ¥ HOBBIX HeHeTbHBIX MaKCMMYMOB, U HOBBLIX HelehHBIX
MHHMMYMOB, JIorHYeCKMil MHAEKC MaKCHMyMa/MHHHMYMa
yKasbiBaeT Ha BHYTPeHHIOK cnabocTts peiHKa. [TogobHas cna-
60CTh OOLIYHO XapaKTepH3yeTcsi ‘‘CyeTIMBRIM’ pHHKOM* n
DHIHKOM, KA KotopoM “romylbie (DUILIKKM” MACKHDYIOT Cla-
6ocTe OCTANBHON YacTH pblHKA. McToputiecky Takue THUIBL
BHYTPEHHUX PHIHOYHEIX PACXOXISHUI PHUBOAAT K pacripona-
XaM, a HepeaKO U K MeABeXXbHM pbIHKAM,

Jornuecku# UHOEKC MaKCMMyMa/MUHHMYMa ofmagaeT
HauboJsplie NporHO3upyolleil clsoi, eClid HCTIONBIYETCH
BMecTe ¢ [0-HegencHOW ckonb3siiei cpegHelt. 3HaueHUs 60-
Jee 4,5 npolieHTa O3HAYAIOT CUFHAJ Ha IpOJaXy, a Hinke 1
NpoLieHTa — CHIHAM Ha nmokKyriky. Ha HenenbBOM ocHOBE 3KC-
TPEMATBHLIMUA CUUTAKOTCSI 3HAYeHUSA BhIlE 7 MPOUEHTOB U
HUXe 1 ripoueHTa, BOCIpHHUMAaeMbIe Kak CUTHAIB! Ha ITpoaa-
XY M MOKYITKY COOTBETCTBEHHO. HeenpHEIe 3HAYEHUST BRILIE
10 mpoLieHTOB GHIBAKOT OYeHb PefKO, HO ITPENCcKA3BIBAIOT 0CO-
OeHHO TOYHO.

* chuming market — curyanus, xoraa GpoKeph! HeorparlaHHO aKTHBHO TOp-
TYIOT CYETAMH KITHEHTOB C LIENBIO YBETHUYCSHNMA CBOMX KOMHCCHOHHBIX, —
fTpum. nep.
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Curpannl Jlormdeckoro HHAEKCa MakKCHMyMa/MHHHAMyMa Ha
MpOJlaxy MOMABAIKCL BOMH3A PHIHOYHBIX OHKOB 1961-62,
1966, 1969, 1972 n 1976 rT. A3 COBpEMEHHONA HCTOPHH MOKHO
BCIIOMHUTh, KaK JIOrMIecKkHil MHIEKC MaKCHMyMa/MHHHMYMa
To/1a)l CHTHAJ Ha Mpofaxy 2 okta6pa 1987 r., Hakanyne Kpaxa
19 oktsa6ps, u 13 monsa 1990 r., HakanyHe MEIBEKBETO PHIHKA,
HaYaBINETOCAd MEHEES UeM 4epe3 TPH HeASTH. Enle OTHH CHIHAI
Ha Mpofaxy mpo3sydal 11 Mapra 94-ro, HEMOCPEACTBEHHO TIE-
pea cambiM HadamoM 10-MecauHOro "THXOro" MEABEKBErO
pelEKa. Jlormaecknit HEACKC MAKCHMyMa/MHHAMYMa OIHMH M3
HEMHOTHX HHIHKATrOpOB, TOYHO MPENCKA3aBIIHX BEPIIHHY B
uione 98-ro.

Onnako JlormdeckMi HHJACKC MaKCHMyMa/MHHAMyMa HE
6czommboucH. OH Jai OYEeHh CHIBHBIA JIOKHBI CHTHAN Ha
MPOJIaXy B HENEMIO, 3aKoHIHBINyIocd 16 srraps 1998 r., xoraa
JIOoy Havan CBOI SHCPIHYHEIN YCTRHPEXMECIIHEIN pocT Ha 1400
oyHKTOB. KpoMe TOro, OH moAal BECEMa HECBOCBPEMCHHAIH
curuan Ha mpomaxy 20 mekabpa 1991 r. Ha cneayrommit xe
TOPI'OBEIi AcHL, 23 nexabps, J{oy monmrdics Ha 3 MpoICHTa, a
3aTeM, B TCUCHHE OMmKkaHImuxX Helens, e Ha 6 mpoIeHToR.
MEue ayMaercs, akTHBH3AIHA [TPOJIaX B CBA3H C pacyeTaMH Ha-
JIOTOBBIX OTYUCIICHUH B IeKabpe MOXKET HCKaXaTh KapTHHY HO-
BRIX MAaKCUMyMOB M MHHHMYMOR. [ToaTOMy s HTHOpHpORBAJ Ok
CHTHAJIBI HA MOKYIKY H OCOOCHHO HA MpPOAAXy, MOJaBAacMEIC
JlorugecKAM HHACKCOM MaKCHMyMa/MAHHMYMa B TCICHHE JIC-
Kabps M AHBaps.

JIpyrae AHARKATOPHI MAKCHMYMa/MAHAMYMA.

M3natems "Kabo Mmapket nerrep” (Cabot Market Letter)2
Kapnron JlaTTc paspaboran HHCTpyMeHT BRIGOpa BpeMeHH, OC-
HOBAaHHEIN HA HOBLIX 52-HEJENbHBIX MHHHMYMaXx, Ha3BaHHEIA
HAM JIBYXCCKYHJHEIM HHIHKATOpoM (two-second indicator). B
€r0 OCHORBRE MNPEAMONIOKEHUE, ITO JO0 TEX MOp, MOKa YHUCIO
€XCJIHCBHBIX HOBEIX MMHMMYMOB Ha NYSE me mpeBhImact
40, ppIHOK B TOPSAAKEC H €My HE IPDO3HT OMNacHOCTh CEPhb-
e3noro nonmxkenud. Mcmone3ya stor MHAMKATOp 40 HOBBIX
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52-HeAenbHEIX MMHUMYMOB, JIATTC pasduBaeT peolHOK Ha TpH
KATETOpMM ¢ PA3JMYHOM CTEIICHBIO CHABI MM cnabocTH.
3pech HE COBCEM YMECTHO OITMCHIBATH BCE ACIEKTHI 3TOro
KOMMeEpPYECKOro (TO ecTs He BecnaTHOro) MHAUKAaTopa, no-
3TOMY 32 TOAPOOHOCTAMU cleayeT obpawaTecsl K caMoMy
Jlarrcy. X0oT4 4 3HAKOM C 3THM MHAUKATOPOM, OH IepecTall
ORITH NONE3EH Tpeiaepy B polHOYHOM cpele, HabnogaeMoit
HaMH ¢ xoHLa 90-x.

CTOpOHHYKY TEXHHYECKOTO aHaNK3a Tenephb Npepnoyura-
IOT MCNOAB30BATL B KAUECTBE NMOKa3aTeAd BHYTPEHHETO 310-
POBbSI PbIHKA HOBbIE JAHEBHblE S52-HegefbHble MMHHMYMBI,
BhIpA>KeHHble KaK MpPOLEeHT 0T O6ILEero XomudcCTBa BuiTYC-
KOB, TopryeMulx Ha NYSE. HexoTopeie cykraloT, YT0, KOTHa 2
MPOLLEHTA OT OGUIETO KOMTHYECTBA TOPrYeMbIX BBIIIYCKOB A0C-
THratO0T HOBBIX 32-HeleIbHHX MUHUMYMOB B TeYeHHE NATH
MOC/ICROBATEALHRIX TOPIrOBhIX JHEH, 3TO NpeAynpexieHue O
rpSIAYLIMX HEMPUSTHOCTAX.

Hopman Docbak paspaboran B “MapkeT TOMXUK” BecbMa
MOMYJIAPHBI Y HHIMKATOP, OCHOBAHHLBIA HA MPOUEHTE aKLHIA,
HOCTHUrAIOIIMX HOBBIX MUHMMYMOB HA HeAeNbHOM ocHaBbe. [10
®ocbaky, KOHeH CHHXeHUS prHKA DIH30K, KOTHA Ha HEENh-
HOK ocHoBe 40 npouentToB My Gonsime akuuit NYSE noctu-
raloT HOBLIX S2-HedenbHbIX MUHUMYMOB.? B 90-x roxax stoT
HHOIMKATOP B JBYX M3 JBYX CIyvaes IIPaBUAbLHO fpeickasan
MUHMMYMBE 1990 1 1998 .

CHHAPOM FHIGHTCKOK NPOAAKH

B ocHOBE MHOTHX MHAMKATOPOB JIEXHKT OGLMHA TPUHIIUITL, KO-
raa oy focTHraeT HOBBIX MakCUMYMoB, Tpebyercs romrsep-
XHACHHE CO CTOpPOHBI HOBBIX MAaKCUMYMOB/MHUHHMMYMOB M
NMOABEMOB/CHIXEHUIR 3J0POBbA OCTANBHON YacTH pbiHKA.,
Omny 13 TakKHx HHIMKATOpOB — CHHAPOM TMTZHTCKOI! TIpo-
maxu (Titanic Sell Syndrome), paspa6oTalHbrit HelHe MOKOii-
HbIM YrnbsiMoM OxaMa.' DTOT HHAMKATOp CTPOMTCST HAa Clle-
AYIOLIAX YCHOBKAX:
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1. Jloy HOCTUTaeT HOBOTO 52-HEAENBIIOTO MaKCHMYMa,
2. B Te4eHMe CEMM TOPTOBBIX CECCHI 52-HeaenbHEle nHeB-
Hile MMHHMYMEI pABHBI WITH [PEBLIIAIOT AHEBHBIE Ma-

KCUMYMBI,

TTocre TOro, Kak 3TH ABA YCJIOBMSI BBINONHEHDI, BB MODKHbI
YrMeTh ABa CUTHANA TIOATBEPXAEH I US

1, TToce MOCTHXEHHS S2-HEAENbHOTO MAKCHMYMA YMCAO
cHikarowuxcest soinyckon akuuit Ha NYSE B Tedenue
IBYX TocnenoBareNbHeix AHel npepsimaer 1000, npu-
yeM B OJMH W3 3TUX JHEH COOTHOUIeHUE NogbeM/CHI-
XeHHe oKasbipacrest MeHbILE 0,25,

2. Tlocne moCTHXEHUST 52-HeHENbHOro MakcHMyMa B ye-
THIPEX U3 CEMHM TOPTOBLIX CECCHI YMCIO CHIDKAIOILMXCS
BuINYcKOB npeBsiacT 1000.

CHrHA Ha MPOAAXY MEHSIETCS Ha NPOTHBOIMONOXHBIH, ec-
JIHM 52-HenefbHbIM MAKCUMYM IpeBLiLUeH Ha 2 NMPOHESHTA B
BEpXHEM HalpaBIeHUH.

Hago npuauath, 4o CMHAPOM THraHTCKOM npogaxu —
CIUIoIHAd AeMarork. Eciu ydpaTe Bech ero XaproH, To, oKa-
3 pIRacTcd, OH NPOCTO PACMO3HAET BEPUIHHBI, CONpOBOXNac-
MEIe ¢1abbIM pHIHKOM, KaK BB YBHUHTE ITO3AHEES B 3TOM KHHUTE,
K TOMY BpeMeHH, KOrfaa HHauKaTopkl THIra CHHApoMa rMraHT-
CXoll MpofaKy HaYMHAIOT MOCLUIATh CBOM MpeaynpexacHus,
OT McHA Ha pHIHKE O0OBIMHO He OCTaCICs U Cllelia.

JUMHKS NOAbLEMA/ CHIKEHHS

IOTo OgUH U3 OCHOBHBIX WHIMKATOPOB obllero 340poBbS
pHHKa, YToOH paccuuTaTh JUHHI IOXBEMA/CHUXKEHUS,
BO3bBMUTE Da3HHITY MEXIY AHEBHHIM YUCJIOM MOBHIAXOIIMX-
C 51 Y NOHIDKAIOLIMUXCSA BRINTYCKOB (MTHOPMpPYS BHITYCKA, KOTO~
PEIE HE HIMEHWITHNCE), 3aTeM 3TO eXeHEBHOe YKeIo Tpubas-
JISETCSH X COBOKYIHOMY YHcAYy (MK BBHIYMTACTCSl H3 HETO),
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4T0Gbl ONpedesNTh JTUHUIO MoNseMa/cHIbkeRnA. Hanpumep,
22 geka6pa 1998 r. xa NYSE 1289 sbimycKop LLUIK BBEDX, a
1755 — pHM3. 3HaueHHe KPUBOH roxbeMa/CHUXKEHHS — 488,
3aTeM €ro HYXHO OhIIO BRIYECTh M3 CyMMAPHOM BEIMYKHEL,
XApaKTEPH3YIOLIEH CETOAHSILIHION JKHKIO [TOAbEMa/CHIKe-
HUSA,

Kakue TONBKO ITpaBM/Ia M CHCTEMbL HE H300pETaNHCh BOK-
PYT THHHHU NoAbeMa/CHIXeHUA! 5 MOMLITAOCh H3NOXKUTD ca-
Mbl€ OCHOBBI, OTPAHHYMBIIMCE CIIEAYIOLIMMHU TP UHLIUITAMH:

« Korza JToy cHMXaeTcsl npy OfHOBPEMEHHOM TIOBBIILIe-
HWH THHWH NOABEMA/CHIKEHHA, pBIHOK OYIET pacTy.

* Korma Joy nossiaeTcs, ocobeHHO 00 HOBBIX MaKCU-
MYMOB NPH OGHOBPEMEHHOM IOHWKEHUH TMHUK TIOOb-
eMa/CHUKEeHUSI, pHIHOK GyHET 1mapaTh.

+ Korga [loy npubanxaeTcs K HpeABIAYLIEMY MUHUMY-
MY, a JIMHUA ITOAREMAa/CHUKEHWS OKa3blBacTCA Ha-
MHOTO BBIILE TOrQ YPOBHS, Ile OHA HAXOAWNachk BO
BpEMA 3ITOro IIpEALIAYILETO MUHHUMYMa, HACTVIIaeT
BpeMs ObIKOB.

« Korma Joy npubmixaeTcs K MpeAbAYLIEMY MAKCUMYMY,
a JIMHUA TIONbeMa/CHIDKEHHST OKA3bIBAETCS 3HAYMTEb-
HO HWUXKE ee NnpelblAVIIero 3HAYCHKS, COOTBETCTBOBAB-
1I1ero Tol BEpLUMHE, CAMOE BpeMa HACTOPOXKHTHCS.

» Hanpasnextie ITpopeIBOB M3 JjgHama3oHoB LeH Jloy u
S&P 4acTo MOXHO ONPEAETWTh, ECAu JUHUA TTOObE-
Ma/CHIDKEH WA Y2KE BhIpBANACh K3 CBOETo 1leHOBOro JAM1a-
Fa30Ha,

Pucyrok 10.1, nokasmBalowuit JHHUIO ogbeMa/CHUXe-
HHA, OTMeuaeT TIOABJIEHHE PacXoXAcHUS B Hayale allpens
1998 . O6paTyiTe BHMMAaHHUE: CIYCTS HECKONBKO MecaneB oy
MolleNA K HOBBIM MaKCUMYMaM, B TO BpeMA KaK JIKHUA ITOTb-
eMa/CHUXeH#sL IBUIanach BHU3, B KOHEUHOM cYETe, 3TOT THII
OTPHUATENBHOTO PACXOXACHUS TIPUBEN K CEPhe3HOMY IIPO-
PBIBY DEIHKA B KOHLIE HIONA H aBTYCTe.
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pucyHox 10,1 NHHHA NogbEMa/CHHIKSHHS
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{(Hemonnux: Q1939 decisionpointcom. Paspeurerite nperoctanncHo www.decisionpoint.com.)

Ho, Kak s Bce BpeMst IOBTOPSIO, HET 6630TKA3HBIX UHAH-
xaTOpOB. OGpaTuTe BHUMaHKe Ha pucyHKe 10.1 Ha cyuecTBy-
IOLIEE OYEHBb CHJIBHOE OTPHUATENBHOE PACXOXKIEHUE MEXIY
Joy 1 NHHHKel noabeMa,/CHIKEHNHA B Havaje 1999 . bykBaJjib-
HO KAXIbIA aHAJIUTHK YKa3plBAM Ha 3T0 PACXOXIEHHE KaK
CBHAETENBCTRO TOTO, YTO PHIHOK TOTOBKHTCH K MOBTOPEHUWIO
cobbITHi wtona 1998 . Kax b1 yBHauTe B [1aBe 12, Bee 66UTO
C TOYHOCTBIO A0 HaobopoT. B anpere NuHug mooseMa,/CHUXE -
HUS HEOXHMIaHHO HaNpaBMIack BBEPX, B TO BpeMsa kakK Jloy
yaeren Briepen Ha 6anee yem 1000 nyHxTOB.

HHAEKC BOY-KOHCE AN NPeANPHATHHA
KOMMYHANbHOIO O6CNYKHBEAHHS

JHAMEHMTBI] TEXHHUECK Ui aHAMTHK Bpcon Toyng monaran,
yr0 HHAeKe Hoy-/[KoHca ang MpenpuaTiii KOMMYHAaALHOTO
0OCIYXXHBAHUA — OFMH M3 JYYIIHX PaHHUX WHIMKATOPOB
doHzoBoro peiHka., Ho, Xak M moBoii apyroit UHAMKATOP,
MPEANPYSITHA KOMMYHaJIBHOTO OOCIYXHBAHUS HE ABJSIIOTCS
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TOUHBIM HHCTPYMEHTOM BriGopa BpeMeHd. TeM He MeHee OHU
NMO-NpeXHeMy OCTAIOTCT Ha OZHOM M3 NEPBLIX MECT B MOEM
CITUCKeE JIIOOMMBIX TeXHHYeCKUX MHAUKATOPOB, 3a OYEHD He-
MHOTUMH HCKJTIONe HUSAMH, BCIEH 3a ABHO BOCXOHAIUMM HIH
HHCXOAA UM TPEHIOM aKUMH MPEANMPUATH KOMMYHAUILHOTO
OOCHYKMBAHUST Yepe3 HEKOTOPOE BpeMs UJIET GoJsiee LWHpo-
Kuil peidox. Hanpumep, B HoszOpe 72-ro NPeAnpUITHS KOM-
MYHATBHOI0 OBCHYXKHBAHMSL HOCTHIIN MAKCHMYMa, 3 dyepe3
tapy Mecauen, 11 gupapa 73-ro, CBOH MAKCUMYM 3aperucT-
pupoBan oy, oTMCTHB HAYATIO CAMOI0 TLJIOXOTO MEJBEXBETO
pbiika coBpeMer 1929 r. [lo3anee npeanpusaTHa KOMMYHab-
HOr0 00ChyXHBAHUA TPUHECNH BECTh O 3ABEpIUEHHH STOIO
paspyLIMTens HOFO MeABEXBEr0 PhIHKA, KOTAa B CeHTabpe 74-
ro OHHA AOCTHIAM MUHHMYMa, 34 HECKONIBKO MeCSUEB KO 3a-
Bepuiaroulero MUHUMyMa Joy B ackabpe.

XoTst GONBILIVIC HaCTh BpeMEHH 3aepKKa MEeXay akLHg -
MU NpeINpdATHH KOMMYHaJbHOIoO OOCAYXHMBAHUS H BCEM
DPBIHKOM COCTaBJSieT BCETO JiNlilb HECKOALKO MECALEB, Obl-
BAlOT TEPHOABI, Korha DACXOXIACHHE MOXET COXpaHsSThCS
HamHoro jonsile, Hanpumep, B sHBape 87-ro akUuu rpea-
TPUATUH KOMMyYHaNBbHOTO 06CNYXUBAHUSA JOCTUTIK CBOETO
MAaKCUMyMa, a BOJee WHUPOKUIM PLIHOK MPONONXUN JABHKe-~
HHME BBEPX, PA3BHBAsCEH BIJIOTH JO aBrycra TOro XE roja
BKNOYHTENHO. [Topo6Haa AnuTenbHag 3agepxKa Habaoma-
nack U B 1990 £, Koraa akun¥ npeARpuaTHE KOMMYHATBHO-
ro obcnyXuBaHUA AOCTUINMM MAKCUMyMa B AHWBape, a OcC-
TanbHas yacTe phiHKa NocClefoBana 3a HIMUK TONLKO B HIOJeE,
Y eule oouH MpUMep: aKLIHK NPEANTPHATHI KOMMYHATEHOIO
obcnyxHBaHUA JOCTMIAM MakKcuMyMa 31 aBrycra 93-ro, Ho
BeCh pLIHOK Jobpancst 4o ¢BOEt BeplUHHK! TONBKO B KOHLE
saHBaps 94-ro. B niocnesHue rogp! pas’prBhl MEXUY aKUMSIMU
MPpeAnpUATUH KOMMYHaIbHOTO o6CTYXuBaHUA U Bojlee (K-
POKHM PBIHKOM CTafMi Kopoye. AKUMH NpeANpHsaTHi KOM-
MYHJIbHOTO oBCayX1UBaHUsi AOCTUI/IN CBOMX MAKCUMYMOB,
nepeiias B peXHUM npoaaxu B KOHue gHeaps 1997 r., Bcero 3a
LIECTh HeleNb 00 Toro, Kax Joy nepexun KoppeKUHIO Noy-
TH Ha 10 NpoueHTOB.
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AKLHH NPeanpysITHH KOMMYHANBHOTO 05CTYXKHBAHHS BEAYT
a coboii 6osee IMPOKHIX PHHOK HE TO1BKO BHU3. B 1997 1 npo-
uzolio cHuxerne oy 60swwe vem Ha 10 npotieHToB, Hayas-
wreecs! JACTOM H LOCTUTLICC CBOCH KYTbMUHALMM B 7-MPOLICHT-
prom naneryi 27 oKTA6psA. BOABUIMHCTRO PLIHOYHBI YMHHKOB
GLUTH HACTPOCHBI OYEHDL NecCHMHCTUUHO. OfHako Yepel He-
CKQAbKO HEISTs, B HOAGPE 97-T0, aKUMHK NPeINpHITHIT KOMMY-
Ha;15HOIO OBCTYXKHBAITHS BHE3ATTHO BLIPBATHCH H CTAMH YCTaHA -
BAHBaTh HCTOPKHUECKUE MAKCHMYMbI ORI 3a ApyruM. oy noc-
JIeA0BAJT ITOMY MPUMEPY YEPEI ABA MCCSLIA, NPOABUHYBLIKCE B
teuetHe Mast 60:ee tem Ha 1600 nyuxtos. [Togo6HbiM xe ofpa-
3oM, nocne nouty 20-npoLeiTHOro cHxeriz Joy B mepHon ¢
CepeaMHst HIO 10 KOHLA aBryCTa 98-ro, NpeIMpHATHS KOMMY-
HATHHOMO OOCIVUBAHHUSI HAUAIH PErHCTPUPOBATh HCTOpHYE-
cKie MakcHMYMbl B ceHTRIOpe Mecsiu cryerst Joy v S& P nocoe-
[OBATH 38 AKLHAMU TIPCANPUATHA KOMMYHaNbHOrO obcnyxuBa-
HUS, BICTER K CBOMUM COOCTBEHHbBIM HOBbIM MaxCHMyMaM.

OaMH u3 HHAIMKATOPOB NPEANPHITHR KOMMYHATLHOTO 00~
cayxusaHust, crenexHpaeMeix HopManow @ocbakom B ero
uHbpopMauHoHHoM GioiinereHe “MapkeT nokMK” — “uH-
REKC PACXOXIACHHS TTPEAPHATHH KOMMYHANBHOTO 0BCTYXHU -
panus” (Utility Divergence Index),* — npeacrapnsaer coboit
camoe nocneaHee 20-HeaenbHoe HIMEHEHHe 3HAYCHH S HHIE~
kca Joy-JdxoHca 418 npeAnpHATHH KoMMYHaaLHOro obeny-
JKHBAHHA 32 5ul4cTOM 20-HEeIeNbHONO MIMCHEHHR MHICKCA
Hoy-AxoHca 119 npoMeilLAcHHBIX npeanpusTH (Dow Jones
Industrial Average). Poct Ha 10 NPOLEHTOB M BLILUE CYHTACT-
cs1 GbI19bHM, a cHUXKEHHe Ha 10 npouenTos u Gonplue — MCA-
BeXbUM. B TeyeHHE MHOIMMX JeT 3TOT HHAHKATOD M0JAN He-
CKO.IbKO NPEBOCXOAHBIX CHTHANMTOB Ha MOKYNKY H NPoAaxy,
OCOGEHHO KOTAA OH YXOAMN K IKCTpeMyMaM Bhiwue +15 npo-
LIEHTOB W HXe — 20 NpoLeHTOB.

OCUKNNATOP MAKKNTEANGNHA

Ocuristop MaxkiieinaHa, paspaboraHHui IllepmaHoM H
Mb3pran MaxxieinaH, CTPOHTCsT Ha8 Pa3sHOCTHU IABYX 3KCIO-
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HEHLIUANBHO CIUIAXEHHBIX CKONBIALLINX CPEJHHX NOBBILLICHHS
U chikenus (19-pHeBHaa MMHYC 39-nHesHas). Ecay BbI nonu-
MaeTe, UTO 10 3HAYMT, CTARMIO BaM “TiIrepKy”. s MeHst no-
nobHoe HenocTHKuMOo, OaHo BpeMs MakkJiteasiaH 6b1 OOQHHM
M3 MOKMX JIOBMMBIX MHOUKATOPOB AJ1 HAMEPEHHS YDOBHECI ne-
PEeKYIUIEHHOCTH /NepeNPoAaHHOCTH (PpoHnoBoro priHKa OgHa-
KO 3TO He 03HayaeT, YTo fl ero MepeolieHBalo. MIHAHKaTOpE!
TICPEKYTUIEHHOCTH/NEeperpodaHHOCTH — HauMeHee LEHHbIe
JUTS MeHs WHEMKAaTopbl. S, KaK NpaBWIo, UTHOPUPYIO HX, TIpH-
HUMAs CBOW TOProsbie pelieHuss. MHOIHE aHATUTHKM BO3pa-
35IT MHE, YTO HHAWKATOPHI ITepeKyI1eHHOCTH/MepepoaaHHO-
CTH JiyuLiIe BCEro KCMoJIb30BATh COBMECTHO C aHAIM30M Pacxo-
Xaenusi. Hanpumep, ecni HHAMKATOP HC B COCTOSSHUM JOC-
THYbL HOBOIO MMUHMMYMA WIH MaxCHMyMd B TO BpeMsi, Xoraa
PBIHOK PETHCTPHPYET CBOH HOBBIE MaKCUMYMB! MJIH MHHHUMY-
MBI, TeM He MeHee f NO-TIpeXHeMY He HaXOXy 3TH MHANKATO-
pbt 30 eXTHBHBIMU.

Ocuwusitop MakxieuiaHa ofpl4HO Konebercst B fuana-
30He or +100 no -100, 3naueHus Bhllle M HIXe 3THX dHcen
paccMaTPHBAIOTCSA KaK I1epeKyrLIe HHOCTS U ITepenpOgaHHOCTD,
KOT3a BO3MOXHBI pa3BopoThl peiHKA. HekoTophle TEXHHIECKHE
ZHANMTUKH AyMAIOT, YTO NepeMeIUeHHe ocLuITTopa Makk-
JIennaHa K3 NONOXUTENBHOH TEPPHTOPHH B OTPHLIATEIBHYIO U
Hao00POT QYeHB BAKHO. S Xe 3HeCh HUYETO He HAX0XY, KpoMe
aKaneMHUYeCKoi 3HaYMMOCTH, CONMYTCTRYIOILVM MHIRKATOPOM
IUISL OCIHIUIATOPa MakKIieliaHa Cy>XuT NHASKC CYMMUpOBa-
HuA Maxkknernana (McClellan Summation Index), xom st Hu-
KOTAa HE BKIIOYAJI ¢FO B CBOH apceHal TOPrORIIH,

Kak o6bsicHUT BaM J110601t ONBITHEI! TeXHHUYeC KMl aHANH-
THK, BO BpeMA MOILHOTO NoabeMa WIH CNalla MHANMKATOPHI ITe-
PEKYIUVIEHHOCTI/MepeTPOAaHHOCTH MOIYT YXOUUTh B 0651aCTH
DKCTPEMYMOB, OCTABAsAChH TAM B TeYeHME HeJedh H AaXe MeCqd-
e, K1 ocwnsarop Maxkkieimada — He Wckmouenue, [105-
TOMY 5 CTPEMJIIOCL MTHOPUpoBaTh MakkiesnnaH, Korma Ha
PBIHKE CYINbHBIN MOMEHTYM. Ho, ecitu ocuvnnsrop Makxten-
naHa goctHraer +100 1w —100 8 GeCTpeHnOBbIe MEPHOLEL, TIO
MoeMy yOeXIeHHI0, 06LIYHO 3TO YKa3kIBaeT Ha pa3BOpoT.



TOXHHUeCKH® KRANKATOPSI 131

3HayeHud ocuM/uIATOpPa MaKkKnenn1aHa oCHOBLIBAIOTCS HA
JIAHHBIX KOHLA AHS. Ero 3HaueHHe Ha 33KpHITUH COOBLIAET
Cy-3H-61-CH IPUONU3UTENLHO B 17:15 1o BocTouHOMY Bpe-
Mennt. [To3nHee OTO Xe 3HaUYeHHE TPAHCAUPYeTCs1 10 CU-5H-
Gu-cH B PasMHUHOC BPEMSI B TEYEHUE CIICAYIOLIEH ToproBoi
ceccHM MakkiemnaH Takxe JOCTYNeH eXelIHeBIl0 Ha Beh-
caiite Kapna CseHnuna Decision Pomnt va www.decision-
point com,

XoTg ocunmgaTop Maxknennana Korga-to 6bU1 OLHHM U3
MOHMX JIODMMBIX TCXHUIECKHX HHAWKATOPOR, HAPSAY ¢ MHO-
UMY APYrUMHU OH PACTOMNTAH B ITBUTL GbIYbHM PEIHKOM, TICpeL,
KoTopbiM KpacHeeT naxe Kpomvk “Onepaxaiizep”.

TPHH, WAW HBRCKC OPMCT

Mnpukatop Tperga (trend indicator, trin) paspa6oraH Puuap-
JoM ApMcOM M H3BECTeH TakkKe KakK MHuekc Apmca (Arms
Index) u WMunexkc Kparkocpounkix Tpeitnepos (Short-Term
Traders Index) MHOuKaTOp TpeHNA — [TOKA3ATEAL COOTHOLIE-
HHA MEXIY KOJNIEeCTBOM PacTYUIUX U CHIXAIOIIMXCS aKIIHit
B CpaBHCHUH ¢ COOTHOIIEHHeM MX oOBbeMon ToproB. Obllee
TIpaBMJIO NS MHAWKATOP& TpeHAa raacur, Ha 10-aHeBHOH
cKonb3sillel cpeaHeHd 3HayeHUA Buile 1,20 ykaswiBaXOT HA
TIepCMPOJAHHOCTE PBIHKA W €r0 TOTOBHOCTL K Pa3BOpOTY
BBepX. AHAIOrMYHO 3HayeHusa Huxe 0,80 yKaseIBalOT Ha Ne-
PEKYIUIEHHOCTD PhIHKA M €ro roTOBHOCTD K nageumio. JTanu-
Ka HauMHaeTCd, KOIMa 3HAYeHMsSI WHIMKATOpa TPEHIOA IpH
JTHEBHOM 3aKpPHTHU HaxoasATed Ha 3,0 u suitue, M cropuyecku
BT0 03HAYAI0 OKOHYAHUE ITaleHUsT PHIHKA,

NHnukaTop TpeHOa BeOeT cebs rmonodHo NoboMy JpYroMy
MHIUKATOPY, KOTOPLIA BO BpeMs ITOIbEMOB U CHHXEHMI, Xa-
PaKTePUIYVIOHIUXCS CUNBHON ABUKYIIEH CcHION, AOCTUTAEcT
OONacTet 3KCTpeMyMOB, OCTABAsACH TAM HETpepLIBHO B Tede-
HHUe HECKONbKUX HeaeNb, A HAaXoXy HHAKKAaTop TpeHaa, Kak v
ocuuwnaTop MakiiesiiaHa, 8 BRICIIEH CTENEeHW TOJIC3HBIM,
KOIJa OH NOCTHraeT 3KCTpeMyMOB B NepHol 60KOBOIO TpeH-
J1a XoTA 1 1 TIponoJDKAIo CeqUTh 3a HUM, OH D0oNk1le HE BXO~
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preynoK 10.2 unankarop rpenga (10-ANezHblii ApMe npM oTkphITHN)
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BIGHN SO 1IP0I WY ONINIRT 1T SNONN  OROEAIR D2 GHIOSSY

(Hemowwux ©1999 decisionpoint com Pasperieline rpefocradieHo www decisionpownt com )

JUT B )KM3HEHHO BAKHbBIE KOMIIOHEHTH Moei Toprosnu, Bto
JIMUIL elne oMH MHAMKATOP, NoTepsslunit 6oNbilyIo YacTs
cBoeli 3¢hdeKTHBHOCTH NOCHE TOro, Kak B siHBape 1995 . Ha-
yajicsa Beaukuii 6er 6bpikoB. O6 3(PeXTHBHOCTH 3TOTO UHIM-
KaTopa Bhl MOXeTe CYauTh caMu o Pueyuky 10.2,

MHAKKATOpbI 06beMma

ALNs1 MHOTHX BETepaHOB 370 TIPO3BYYHT epPEChI0, HO S HUKOTIA
He cMOTpIo Ha ofbeM. EciiM He cuuTarh HHOUKATOD TpeHAA,
HMEILINH KOMIIOHEHT 06beMa, 4 HE Bepio B HCITOJRIOBAHUE
oOreMa ToproBnu B Tio6oM BHAE aHAMW3A. 3adBIsist 0 HeoBxo-
OVMOCTH OTCAEXKNBaHMS ofbeMa, YdeHble YMHUKH JTIOOAT yKa-
3bIBATL Ha BePXHEHAIIPABASHHElE [IPOPAIBLI, NPOHCXONSIIHE
Ha (JOHIOBOM PBIHKE U B pA3INYHLIX (DOHHOBBIX HHAEKCAX ITDH
Gonee KpynHoM, yeM obuyHO, 06peMe Topros. I Mory To4Ho
Tak Xe yKasaTh Ha BCE BepXHeHanpaBleHHbIe TIPOPHIBLI, MPO-
HM3olleaiIMe IPM HOPMaNbHOM M HH3KoM o6reMe. MrHopupo-
BaHHe o0BeMa HHCKONBKO He MEIIAET MHE Kak Tpeiepy.
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Pasmeintinsist 00 aHann3e o0beMa, s BCIOMMHAKD NPeBOC-
xonnylo KHury Buxropa Hunepxobdepa “YuusepcurerTsi
6HPXKEBOTrO CMEKYJSIHTA™, B KOTOPOR OH pacCKa3plBaeT, KaK
nucast Kypcosyio palory o6 o6seMe K npopnipax. Mcnonsays
panebie 3a fepuoa ¢ 1928 mo 1961 rr,, oH Hale)s oo UTE IB-
HYK KOppejisiunio MeXy OBUXCHHAMU LEH U 06beMoB. Ero
TECTUPOBAHHE OXBATHIBANO RAHHBIC O (DOHAOBBIM HHIOEKCAM
¥ N0 MHAMBHAYANBHBIM aKuuaM. TpHauarsio rogamm mosxe,
korna Huaepxoddep mosyymni BosMoXHOCTL MPOINHTH CBOE
HceNeROBaHYE BIIOTh X0 1991 , oH obHapyxWi, 4TO HUKA-
Ko TPOCHO3NPYIOLUEH CBASH MeXay UEHAMM Ha GUpXe H
o6beMOM TOPIOBIH B NePHOA nOCIIc oKoHYanust Bropoil My -
poBO¥ BoWHBI, ¢ 1946 o 1991 rr., He 6rin0.f

S TOMHIO CTHLIKOM MHOIC MEJBEXBHX pLIHKOB BILAOTL J0
60-x, Ha KOTOPbIX LIEHKI IEHD 33 JHEM CKOMIL3MIIH ce6e BHU3,
HE3aBUCHMO OT TOTO, ObUIM 310 IHK ¢ GONBLUINM MM ¢ MANBIM
obseMoM ToproB, TO Xe caMot OTHOCHTCA U K GBIYLMM DbIH~
Kam. S BMIE, MHOTO YCTORUMBO pacTYIIMX pHIHKOB, BCTpE-
YEHHBIX BCEODWIMM CKETITHMHUIMOM TOJBKO NOTOMY, YTO POCT
CONMPOBOXIAJICH MaJTblM 0ObEMOM.

CKONBb3AUME CpeHMe

Hapsany ¢ aHanM3oM 06beMa Topros 1 HEKOTAA HE UCTIONB3Y IO
B cpocit Hrpe CKonpasiuue cpentue, I1o MHe OHM NPOU3BOAAT
CIMLIKOM MHOUO Liyma U3 Hyuero. CoBeTyio BaM MOYMTATH
Kuury Jlappu Busnbamca “IloiHoe pyKoBOACTBO 110 TOProBiie
¢duwouepcamu”.’ [TpoBeas o6lIMPHBIE KCCHEROBARMS CKOJIE3SI-
UHMX CpeOHUX, TiepeceyeHUN cKonbanmmx cpeguux (moving
average crossovers) ¥ KaHayos (channels), Jlappu npuites K 3a-
KNIOUEHHUIO: HM ONMH U3 STHUX MHAWUKATOPOB He JenaeT AeHbIU
nmocnenosaTeNibHo. XOTS OH COMIAIASTCA, YTO CKOMBLASILHE
CpegHME MOTyT ObIThH XOPOLIWMY TOPrOBEIMH HHCTPYMEHTaMH,
IIOCTPOMTh BHIMTPHIBAKOLIYI0 CUCTeMY HCKAOUMTEALHO Ha
CKONB3AIMX CpeMHIX, TI0 €T0 MCHUIO, ITOUTH HEBO3IMOXKHO,
Haubonee nonynsapuoit ckonb3siel cpeaHed, HCIOAbIY-
eMot cboHmosLrIMM HHBeCTopaMH, ABiserca 200-gHeBHAs
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CKONB3s11UAa cpelHas., Heckonbko aBTopoB MHGOPMalMOH-
HEIX GoJTeTeH e, a TaloKe TaliMepoB B3aMMHBIX oHIOB He-
roae3yioT nepecedeHrs 200-gHeBHON CKONBIALIECH cpenmHeit
KaK OCHOBHOM CMTHAT K IOKYTIKe M npoaaxe. IlepeceyeHus
BhIUe 200-1HeBHOK cKOMbLIAMIEH CpeaHel TIPUHUMAIOTCT KaK
CHUTHA/Bl HA NOKYNKY, a NepeceyeHMUs HILKE 3TOM KPHBOM —
KA4K CUCHAJIB! Ha TIpOHaXxy.

ST He FIpyU3HAl0 CKOAB3IME CpelHHe 110 TOM NPpUYUHE, YTo
9TC CIMIUKOM YK OTCTalome MHAMKaropbl. HanpuMep, MHo-
I'o roBOPWIOCh O TOM, Kak 200-aHeBHAd CKONb3sA1asl CpeHAT
rmoMorna u3bexarts kpaxa 1987 r, molias CUrHaJI Ha Nnpogaxy
34 OAWH TOProBbIM JeHb A0 Kpaxa. OnHAKO Ha caMoM jaene,
korga 16 okta6pa cpaboran cHrHal Ha npoaaxy, oy yxe
yien BHHU3 6onblle, YeM Ha 17 IpoLeHTOB OT ¢BOUX ABTYCTOB-
CKMX MaKCUMYMOCB.

HHMKOIAU He OOPHTECh ¢ YHCTHLIMH CTABKOMM

Bce npodeccHoOHaNbHbBle TPeHaepel COGJIIONAIOT NPaBHJIO;
HHUKOTHa HeNb3s1 UATH MPOTHB “ompelcauTens” (IBHXyL(el
CHIIH pBIHK2) MJIM PeaepanbHofl pesepBHoii cucTeMsl, [Ipo-
LIEHTHbIE CTaBKU — IJIaBHasd HAMNpaBidollas cUia peHKA B
KpaTKkocpoyHoit mepcrniextupe. IloolipuTenbHasT MO3MIIMA
Copera aupektTopos DepepaibHoll pe3epBHOH cHCTeMB
Ype3BelyaitHo CMUIBHO ITOBBIILIAET LeHK! akuuili. HeKoTophle
U3 KHCTDYMEHTOB, HcTlone3yeMbix Mepepanetiolt pesepBHoilt
CHCTEMOH U YIIpaBieHUs MPOLIEHTHHIMU CTABKAMHY, BKJTIO-
YaloT B cebd YYETHYIO CTABKY, CTABKY MeXOaHKOBCKOro Kpe-
IUTA, TPEGOBAH S Pe3epPBHPOBAHMA BAHKOBCKHX HEITO3HTOB U
TpeOoBAHUSA MADXEBOTO 00eCTIeYeH M IPH TOProOBiE AKIIWSA-
MHU. BripoueM, nocnegH e aBa Teneps PegepanbHOM peseps-
HOWY CHCTEMO! UCITONB3YIOTCH PENKO.

Kak rruurer Hopman @ocbaxk, moclie NOHUKEHUSI YIeTHOM
cTaBKH S&P yBesinyuBaeTcs B cpeiHeM Ha 7 IpOLIEHTOB B Te-
yeHHe Tpex MecAaues.! OnHako el Honee 3HaUMTENBHE ITOC-
JIe ICTBHUSA OBYX MOCEeXOBATENBHBIX OOBABICHU ] O CHIKEHUH
ydeTHoM cTaBkM. Takoit xop PeliepansHoit pe3epBHON CHCTE -
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Mbl Bhi3biBacT [Ipasuno “AByx xysoipkos u mpoikka” (Two
Tumbles and a Jump Rule). (O0nanienus o AByX rnocaegoBa-
TeNbHBIX CHIXCHMAIX BAHKOBCKHX PE3EpBOB U MapXKeBLIX Tpe-
GOBaHH TIPH OTEPaLiHsIX ¢ aKUMAMY TAKKE TIPHUBOAAT B ACi-~
CTBUE 3TO TPABUN0),

C tex 1op KaK B 1913 r cospana DegepanuHan pesepBHan
CHCTEMA, WUMEIH MECTO TONbKO 20 curiaioB nNo npaBUIy
“nByX KyBsIpKOB Y MpbiXka”. Camurit nocneniinit nogad 15
oktsiops 1998 r. Hepes Tpu Mecsiua nocne cpabaThiBaHUA 3TO-
ro ripasusia S&P nosbiwancs b cpenHeM Ha 11 npoueHTos, a
B TeYeHUe rojla — B cpeadeM Ha 30 npouecHroB. [locneaHee
CHUXCHME cTaBOK 15 okTabps 1998 r npouwno B nojiHoM co-
OTBETCTBUE ¢ HaMeTUBIUEHCS TEHACHUMEH, BBI3BAB NOABEM
S& P b TeyeHHe Tpex Mecaues Ha 18,69 npouenTa.

Kpome Toro, ymeHouleline Qenepanbiolt pesepBHOR cHc-
TeMON CTAaBKH MEXOaMKOBCKOr0 KpeAnTa TakoKe OKasbiBaeT
OueHb CHJIbHOE TOBLINIAIONIEe BO3ZCHCTBME HA PBHIHOK. B
“Akuuax 1o 6osibmioMy cyety” IIxepemu CUren nokassisaer
B popmMe TabMULILL, KaK, HAYUHasi ¢ 1955 T, M3MEHEeHHA CTaB-
KM MeXOaHKOBCKOIO KpelHTa 3)DeKTHBHO NPEACKAILIBANIK
6yayiwmne ueHst akuuit,’ CornacHo Cureny, B TeueHHe [2 Me-
CALIeB MTOC/E YREJIMYEHHUA CTABKK MeX0aHKOBCKOIO KpeaHTa
PBIHOK, MpeAcTaBneHHbIR S&P, mogHuManca npHOJIUSHTEE-
HO Ha 7 npoleHTOoR. BMecTe ¢ TeM Ha npoTsxeHUU 12 Mecs-
UEB Nocie CHIKEHHUA cTabkKu Mex6aHKoBcKoro KpeanTta S&P
nosbitlasicst Ha 18 npouenros. Cpeanss rogosast Z0XoMHOCTS
3a TOT Xe IepHol, CoCTanasina 12 npoleHTOB,

Ho caMot uHTepecHoe B HcchedoBandy Curesa 1o, YTO B
90-x rogax npeackasyioas cwia YBEMMUeHUH U YMeHbUIC-
HUH cTaBKY MEX6aHKOBCKOTrO KPEAUTA 3€PKANBHO KIMEHHU-
Nach, To €cTh 12-MecsiuHas JOXOAHOCTL NMOCJE YBEIUUSHUHI
CTABKH MeX0aHKOBCKOYTO KpeauTa coctaBiia 16,21 npoueH-
Ta, & Nocjie yMeHblleHKit — Beero 12,76 nponeHTa. BoamMox-
HO, 3TO elle OMMH HHOMKATOP, BpeMeHHO MoTepsABLUVH 2¢-
pexTHRHOCTD H3-3a BETMKOrD OBMLErO phiHKa 90-X.
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MeCa4YHaa CCIONHOCTDL

CornacHo AaHHbIM HccllefopaHuit Hopvana @ocbaka' 1 Ap-
Typa Meppunna® , $olaoBLIA PEHOK MMEET ONpedeeHHbIM
CABHI B CTOPOHY TOBLILUEHUS B TeYeHHUe NOCAEIHETO U Nep-
BLIX YETLIPEX TOPTOBBIX JHEN KaXAOTO MECSA, DTOT CABMT
NPOSIBMIETCA TAKXE B TeUcHUE ABYX AHeH, MpesiecTBY OLLIMX
moOoMY NpasfHUKY, KOrAa pRHOK 3aKphIT. B X YHCNO BXOAST
CTpacCTHASL YATHHMLA, JcHb NMOMMHOBEHHs, YeTBEPTOE HIOJIS
(meHb He3aBHcHUMocTH CIUA), neHs Tpyaa, Poxnecrno, Ho-
BbIft Joa ¥ npe3aufieHTCKKH neHs. ITockonexy XeHs MapTHa
JIorepa Kynra Tefiepb CTAN BLIXOAHBIM, €00 TOXE HAI0 BK/IIO-
YUTh B CITMCOK OHEH, MoABepXKeHHLIX 6JArONpUATHOMY Ce-
30HHOMY BJIUSIHHIO.

Pochax NpoBePUI STY MECHUHYIO CE30HHOCTE ¢ TIAMOUIBIO
KOMNbIOTEPHO! Mogenu, oxsaTus nepuon ¢ 1928 mo xoHelu
1994 rr’ Komistorep “vMen goctyn” K vupexcy S&P 500 (Bce
aKIIMHK) TOJBKO B TeUeHME OAATONPHASATHRIX MIePHOAOB KOH1IA
Mecsl@a ¥ NpeAnpasqHUYHBX IHEH — Bcero 28 NMPOLIEHTOB OT
obliero 4Mca TOProOBLIX JiHeH, 2 B OCTATHHOE BPEMS He yua-
CTBOBaN B Toprax. B aToT mepuon takwre HakTophl, KaK KO-
MHUCCHOHHbIE, HAJIOTH, IPOLCHTHl H TIPUHOCHMDLIC aKUMsIMU
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AMBUACHAEI, HUKAK HE YYHTbIBANWUCh. [MnoreTuveckue
$10.000, cocrasuBLINe NMEPBOHAYAIBHYIO HHBECTHLMIO, B Te-
yeHUE TECTOBOrO Nepuosa BHpoctu 1o 4,6 MIIIHoHa folia-
poB. Hns cpasueHus, $10.000, ucrnonb3yeMblic B TeHEHHE OC~
TATIBEHBIX 72 NpPOLIEHTOB, T. €. BO BpeMs1 TaK Ha3bIBA€MBIX He-
GAArONPUSATHEIX TOProBBIX AHEM MeCsiud, YMEHBIIMWIUCE K
KoHLLY 1994 1. fo $569. DTo npocTo oLIeIOMIAIOIME Pe3yIih-
TaThl. MOXHO NpEeACTaBHUTL CeBe, BO UTO NPEBPATHJINCH OBl
3TH 4,6 MULTHOHA, YYHTBIBAA, YTO pbIHOK ¢ 1994 r. noutH yT-
powice 8 oOneMe.

Mocbak BnocieAcTBUM 0OHOBUA CBOE UCCNEAOBAHYUE ME~-
CAYHOU Ce30HHOCTH, 100aBUB BTOPOM € KOHLIA U IATHIA Top-
ropoulil AHU Mecauia. OTHAKO OHH WCK/TIOYAlOTCS, ECNU Naja-
10T HA NMepBbili Toproswiit neHb Henesin. Pocbak, KeTaTu, o -
IEPXUBACT HECKOJBKO PEaNbHBIX TOPTOBLIX cueToB, pabora-
10LLIUX Ha OCHOBC ero CUCTCMBI Ce30HHOCTH., O HUX peryisip-
HO cooburaerca B ero vHGhopMallHOHHOM BOJLIeTeHe “Map-
KeT JIOKHK”,

MecSuHOlt ce30HHOCTHIO MOXHO OOBACHHTD H JIereHIap-
HBIH POCT PBIHKA B KOHLE rofa. M BHOBb MCTOpHYECKas CTaTH-
CTHKA noTpscaeT Boobpaxeune, Cornacno Pocbaky, Ha nory-
TOpaMecIYHBI nMepHol B KoHIle roaa, HaulHaoL KM Cs 3a Apa
AHSI A0 IHS BrarogapeHust M 3aKaHYUBAIOLIHECS nsIThIM pado-
YUM JHEM STHBaps, Npuxogutcs 40 NMpoueHTOB BCeX NOXOHOB
doHmoBoOro peiHka 3a npoluisie 70 ieT.* A Ha KOHell Mecalia U
IpeATipa3IHHYHbIE TOProBhie AHU B paMKax aToro 1,5-Mecsy-
HOTO WHTEPBaNa TpUXOOUTCS 45 NpOLESHTOB BCEX NOXOHOB
boHAoBOro pHHKa 3a faHHbI 70-1eTHHUH NepUOK BpeMEHMN.

Ha npoTsokeHHM MHOTHX JIET MeCSIYHasl Ce30HHOCTh ObLIa
COCTaBIIOLIEH MOelro TOPIoBoro yenexa. byns To droyepesl
Ha QOHIOBBE MHACKCH! WIN B3aMMHEIE OHALL, ST CTPEMIIOCH
IIPOABIATEL GOJMBIIYIO AKTHBRHOCTS B TEYCHHE STHUX CE30HHO-
GnaronpusiTHHX gHel, 0CofeHHO B KOHIIE rofa. JTo He 03Ha-
yaeT, 4TO 51 MOKyTIalo Besenylo. Ho eCnu moBexeHUe phiHKaA
0Ka3bIBAcTCH BIATOCKNOHHIM B HomnolHeHHe K daKTopy Me-
CAYHOU CE30HHOCTH, MEHS TIPUBJISKACT TOPTOBIS MO3UIIMSIMH
bonsilero pasMepa.
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TTorcTUHE YANBUTENILHO, YTO, HECMOTDS Ha LUHPOKYIO M3-
DECTHOCTb, MOAEJb MCCSI4HOH CE30HHOCTH MHOrHe ToIb NMPo-
JOKaeT xopollo padoraTs. OOLIYHO KOTIa yaayHbIe MOAEIN
TOPTOBAY CTAHOBATCS MONYIIPHBIMH, UX 3QpeKTHBHOCTE 114 -
1aeT ¥ 4acTo NONMHOCTBHIO cXoAuT Ha HeT. Kak muuieT Buxrop
Huaoepxoddep, “koria pacnpoCTpaHsIETCH BECTh O ITOSIBIIE-
HUM ToBropsouieroca 3ddekTa, MMEOUEro NpakTHyecKoe
3HA4YCHHE, TOproBis (pa3yMHble WHBECTOPH) MCNONB3YET €T0
npeuMYyIlecTBa ¢ OONbLUUM pa3MaxOoM, OTPOMHBIMM KATIM-
TaJlbHBIMM pecypcaMi M HU3KUMU 3atpatamu” .’ Heio B ToM,
Y10 TIPHOBLUIBHBIE MOJAEM HMEIOT TeHICHUWIO HCTApATHCS,
KOTAA BCC ITHITAIOTCS SKCTIVATHPDOBATD MX O0HOBPEMEHHO.

3npaBulil CMBICA FOBOPHT, YTO MOJENb CE30HHOCTH CyLIe-
cTBYeT Onaronapst MHBECTUUMOHHbIM NPUBbINKAM MYOAUKH,
MeHCHOHHDLIX ¥ B3aUMHEIX hoHmon. ObvacHAeTCS 3TO TeM,
YTO HE3AFZOJIT0 N0 AHEH MCCAYHOM CC30HHOCTH BHIIUIAYHBAET-
CAl 3HAUNTEJIbHAs YacTh 3apaboTHOR IUIATHEI U HEKOTOpAsS ¢¢
Jons nonagaer Ha GoBIOBLIN pBIHOK.

Haubonee ctporoe KoOMNpIOTEPHOE TECTHPOBaHHe (aKTo-
pa CE30HHOCTH “KOHUA Mecaua” ocyluecTeseTes “PuaniTh-
03130 TpIWaUKHT KaMnaHu” Bpioca Ba6koka.t Ba0kok npose-
pwt 100 pasnuyrbiX KoMOKHALM I BXOXKHEHNHA U BbIXOIOB SIS
PASNIMYHBIX NEPUOA0B BPEMEHN MEXIY IOCTSAHUMH ITSTHIO M
NePBBHIMM TISITHIO TOPTOBBLIMH NHSIMH Mecsua, UCIToNb3ya IATH
PAIMMHEIX CTOMOB. JTO UCCIeKORAHME MOXHO KYITUThL BME-
cTe ¢ CHCTEMHKHIMM OTYETaMM NoX Ha3BaHueM NYFE for Life u
S&P Devotee System.

B xHure “YuusepcuTeTii 6uMpPXeBOTo CMEKY,IAHTA” BHK-
top Hunepxoddep ynomMuHaer uccnenosanyic Pobepra Apu-
304, pasleIUBWEN0O Mecsiubl Ha ronoBHHKH. M3 McciepoBa-
HUg ApPU3NA CliegoBaNo:; Imepeast MIOJIOBUHA Mecsina MPHHOCH -
na 3HauuTesbHO Gonplle mpubbLIM, 4YeMm Bropas. [To3nHee
Hupepxoddep, ucronssys ueHsl dpprouepcoB Ha S&P, pac-
IWHPWI HCCeAoBaKKHe ApHajia OT Kpaxa 1987 & fo aBrycTa
1996 . 1 Hawen, YTo NepBasg IMONOBKUHA MecsUa B TP pa3a
CHABLHEC BTOpoit ITOJIOBHHEIL, NOATREPAMB TeM CaMBIM, YTO Ce-
30HHBIE QaKTOps B paMKax MecsILa BCe ¢lle CYLecTBYIOT
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B c¢Boem nHdopMauuorHoM 6BiomaereHe “Kpoccbl Ba-
mot” ot 28 antpena 1997 r® Anad HsloM3H npeacTasun pe-
3YNBLTATBI HHBECTHUHIN Ha MPOTAXECHUH TONBKO ONHOH T1O-
TOBHHBI Toja Ero MCCneaOBaHUE OXBATHIBAAO [1€pUOA C
1950 no 22 anpena 1997 r UnsecTuuna pasmepom $10.000
B akuMK Joy B rIepHOa ¢ HOSIOPA 10 anpeb (M 38TeM PEUH-
BECTHPOBAaHHUE B KaXAblil neprof ¢ HoAOpS Mo anpens) B Te-
YyeHMe HCCIEIYEMOTo MHTepBasa Beuipocha 6sl mo $276.113.
Hanord W KOMMCCHOHHBE HE YYUTHIBANKCH. VIHBeCTULIMA
TOJIBKO B paMKaX ¢ Ma#d [0 OKTAOPb B TeHeHHE TOro Xe ca-
MOT0 nepuoia Bbipocaa 6u Toasko 00 $11.484. Ipumene-
HMe 3TOH cTpaTerHi ¢ Hauaja Obidbero pbIHKA B aBrycTe
1982 1. no 22 anpens 1997 r. TakXe NpoaeMOHCTPHPOBASIO
OIOMHWHUpOBaHME INMEepHOAa ¢ HoaOpsa no anpens, JOXOAB! 3a
KOTOPBIM OKa3aa1Ch ITOYTH B TpH pasa 0oabiue, €M 3a Ie-
pHoO/ ¢ Masi 10 OKTAODb.

Hunepxophep usydmn u nomecsgHoe nosepenue Joy K
ero npediuecrseHHUKOB ¢ 1870 1o 1995 rr; PesyavsraTsl rioka-
3aJiK, YTO SIHBAPh M aBrycT HaubOonee nNpudbLUILHbBIE, a Maii,
CEHTAOPE U OKTAGPL — HAUXYAILNHUMM C TOYKH 3PEHUA MoJy-
yeHMa Npubsini. CpesHss J0XOAHOCTD C Mad 110 CeHTAGPD B
er0 MCCNeJOBAHMM 0Ka3anack OTPHLIATEABH OM.®

Eitn Xepuw nporHan nogoOHLIA TIOMECAYHBIH TECT, WUC-
nonb3ysa B KadecTBe peiHKA S&P. Ero MceaeaoBaHue 0XBaThi-
pasio nepuck ¢ 1950 r mo anpens 1996 . PeaynrraThr Xepuia
nokasaiu: Hekabpb, AHBAPL U HOSIODbL — caMbI¢ IIPONYKTHB-
Hble MeCALL!, 2 CEHTADPS, HIOHDL, eBpanh U Mait 0Ka3aJiuCh B
caMoM KOHMe cnucka, OnHako B nociaeaHue 10 net Malf ¢
QoJIbIINM OTPHIBOM OOTOHACT ApYTHe HEOIAronpUATHLIE Me-
cALLI, MPHUYCM €10 TIOKA3aTeNly BO3pACTANM HA NPOTAXKEHHMU
Bcex 10 ner.”

3HAaHHEe HCTOPHUYECKH CNOXUBIUErOCs NOBEAEHHUS PhiHKa
B TC MMK MHble MeCAUbl HeSHAUYUTENLHO BAUACT Ha MOXO
TOProBIK, €C/IH HE CYHTATh, YTO ¢ HOA0pa IO AHBAPL 51 MO-
ry 6b61Th 60J1e€ aKTUBHBIM. MOU TOProshe pelieHH S AHKTY-
IOTCST MOBEOEHUEM PBIHKA, a He KaneHaapeM, HanmpuMep, B
ceHTAOpe 97-10 NPOBHALIL NPEACKA3BIBAIH BCEBO3IMOXHBIE
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BHAL! PHIHOYHOTO ONYCTOLUCHHKA U3-3a ITOBEASHMS TEXHUYC-
CKUX MHINKATOpOB pLIHKA. ToT (hakT, 4TO DTO OBIA CCH-
TA6GPB, NeYaNbHO U3BECTHBIIX KAK HCTOPHUYCCKU MANTOIMTPOK3-
BOAUTEALHBIN MeCAL, TONBKO A0BaRISHII Macna B OroHs, Og-
HAKO AN MCHS 3TO OKa3ancd MPEKPACHBI CE30H, U 51 che-
nan Gonee $16.000, moroMy uTO LUEN BMECTE C TEUEHUEM
PbiHKA U He CTAN NPSITATh OPYXHE B KOBYPY TOJILKO TOTOMY,
YTO 3T0 OLUI CERTIODD.

ny<une R

Tpefige pui-BeTEpaHDLI IPKBBIKIX CYUTATDL, YTO HA GOHOOBOM
PBIHKE NMOHEACABHUKM — [IIOXHE AHM, & NATHULB] — CaMbic
cunbible B “Akuuax rio 6onsiiomy cdety” xepemu Ciren
YTBEPXAAET, UTO 3a Npoiuante [12 AeT noHeneNAbHUKY OOHO-
3HAYHO OTPHUATCAbHLIE, 4 MATHALIGI — JYYlINe JHK HEdC/H,
TIPHHOCS JIOXONbI, BYETBEPO NMPEBLILIAIOLIHE CPEAHEIHEBHOE
3HayeHue

OsHaxko CHHAPOM “NOHEHCNBHMK — HASHBb TKENbIH™
Bonsizte He nposisasierest. Hanporus, B Tedenne 90-x rogon
NOHCUENBHUKY NO3BONS/M NPUOBINEHO paboTaTh HA AAHH-~
HO# CTOpOHE ropasjio 4yallle, yeM Zpyruc aHd Heaenu. He-
KOTOpbIE NMOCTABIMKY HAXe pa3paboTaNu CHCTEMb] TOPrOB-
JI¥, UCTIONB3YIOWME 3TY CUNY MoHenensHUxa. OnHa U3 Ta-
KHX CRCTEM peKoMeHayeT mokynarteh ¢riovepchl S&P B 1o-
HeAeNbHUK Ha OTKPBITUM M NPoAdBATE 1O PHIHOYHOW LEHE
Ha 3aKpBITHY,

B cBoem nudopManmonHoM biojuiereHe “HauBriciag go-
xoaHocTe” Eitn Xepli ripoaHanusrpoBai noseaerue Jdoy no
JHAM Heaenu, HayuHasa ¢ siHeaps 1990 . o 19 Hiong 1996 nt
BoOT ero pe3ynerarht:

IToHenenHUK 1817,96 noaneM Joy, B IMyHXTaX
Brophik 227,11
Cpena 701,26
Yerpepr 66,55

[TaThuna -139,29
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YausuTteaso, Ho 70 npouenton pocta Joy 10 cepeanHm
1990-\ rr. npHULIOCh HA NOHEICIBHHKH. A CHelIHATLHO BBI-
AU AHATH3 JTHEH HeAeTH, 4100 10KA3aTh, YTO dlanTHpy-
eMOCTh — HPANOCHLIAL WO LIHON Kapbepsl Tpefidepa. Kax
HEOAHORDATHO MOINCPRIBASTCH B JTOM KHHIE, HCTODHMS He
OTKPBIBAST HAM Jopoiy B Gyt tee. PaloTasiiee B npouLtoM
He o0 saTehHY OVI2T padoTars B Oyviuen. HeuesHoneHMe
CHHAPOM.1 TIACTOTO TTOHSIC. THHIUKA TIPHMED TOTO, 4TO HCTO-
P HC TTOBIOPSC TCH.

NOPOLIHH TRCIICP T0IACH YIHABITL O NTPHOBLALHBIX MO-
T DIN, ROLIE OHE BCTPECRIOTCH B HACTOMLUEM, I 3aTCM HC-
IO T53083Th HY .10 T 11O, MoK oHM padoTatoT. Hanpumep, B
TedgeHHe [6-vecsiuHOro nepiioa ¢ cedtadpst 1997 . no ze-
KaOpb 1998 1,10V TOIBKO 0 FICPBHIM TOPTOBBIM HHSIM KAZKN0-
1O MeCHUA ROAFIMAICS B cpeaHeM Ha 87,29 nyHKTa, H pocT
HaGuozamey B8 14 13 16 9ux vecsines. Kak torpko 3Ta Mo-
J1eb CRANA OUeBHIHOM. 51 HAYAT 3AHHMATh 601e€ arpeccHB-
HVR) HO MG ITO NePBBIM paBOYHM JHAM MecCsia.

ApRYyre ¢ce30Rnbie MOogeNH TOPIORIK

ChyuIecTBYCT MHOMKECTBO APYTHX Ce30HHLIX MORENEH TOProBJif
I KXLICHIAPHHY AHOMATHH, ¢ KOTOPHIMH CACOYET MO3HAKO-
MHTLCH, — He [OTOMY, 4TO OHI 0043aTe1bHO 3aTParHBaloT MOH
TOPIOBLIE PeuleHU, & MTOTOMY, YTO TPEHIEPHI O HEl 3HATL O
(hOHIOBOM DHHKE KaKk MOxkHo Bo:plte. [Tpasiio S HBapckoro
Bapouerpa” (January Barometer) LIACHT: KAK TIPOXOIMT AHBADS,
TAK HICT M Bech rod. JpyTHe roBOPAT, UTO KAK ITPOXOIHT NepBast
HE e THRAPA, TAK HAET H BECh MOCSLL, A 34 HHM M BecCh Io.
yuurnit u camulil acHui ananms “fAusapexoro bapomer-
pa” npoxexat Buxropom Huzepxoddepom,” nportecrrpo-
BasumM HHaeke Joy-kouea ¢ 1935 no 1995 rr. B 2t-M roay,
KOL1a Oy Noka 347 CHHMXEHHE B AHBApE, cpellHee NMpOLEHT-
HOe H3MeHeHne B TedeHHE noceayiolunx 11 Mecaues cocta-
BiL10 2,3 nipouteHta. B aror H-Mecquuntii nepuoa Loy 3aKphi-
BATCA BH3 3 B 30 mpouenTax ciav4aes. B 40-x ronax, koraa Jov
B TCHYEHHE SHBIPH NOBBILATCH, CpeIHes NPOLEHTHOE H3ME-
HCHME B NOCTeIVIOWHe 1] MeCALies COCTasl10 8,7 MPoLEeHTA.
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B 80 npoOLEHTAX C1y4ach Ha MpoTsKeHstu | 1-Mecsaunoro me-
puofa J1OY 3aKDHIBAICS BBEPX.

[lpe32EHTCKHI UMK — APYTat MOACNS, YACTO oficyKaac-
\ast AeSTEnsIMI OT HayKi. OHa RpemapHpoBatich, aHaTH3Hpo-
pAfACH 1 ONTHMM3HPOBANACEH M TaK, H 9TAK. CyTh €e CBOIHTCH K
TOMY, UTO B TPETHIL TOM TIPE3HACRICKOro CPOKa pOCT MCH akILiti
paupuictstii. Creaylonit iyt rog LHKNA ETBEPTHIA Ioil
nipe A HTCTBA, 32 HHM MICT BTOPOH ¥ nepBulii roawt, [1o zaH-
ybid Eiia Xepiua, nocacaHe Apa toaa 41 aaMHHHCTPALLIH,
qauntas ¢ 1832 r, fanu obugit uieTsil NPEPOCT PhIHKA B 592
npoueHTa." 3TO 3IAYUTEILHO NPEBOCXOAUT 79 MPOLIEHTOB po-
CTi B TEUEHIIE NEePBLIX ABYX AET NPKH TEX XKE aAMHHHCTPALHAX.

OIHAKO HHKOTA2 HE HYXXHO OCHOBLIBATb CBOM TOPIOBBIC
peilcHUST HCKITIOYKHTEIbHO Ha MOJeJIsAX BPOAE NPe3HICHTCKO-
ro uukia. XoTd nepoifi rox (rog noc:e sbIGOPOB) HCTOPHYE-
cKi caMbiit cnafelit ¢ TOYKH 3peHHS pocTa GOHIOBOIO PhiH-
Ka, OH OKa3laJcd AYYILHM rOAOM UeThIpeX/IeTHEro [HKIA al-
vitriictpaurit PeitraHa 84-ro, a Taxxe aaMuHscTpauiie by-
ia 88-ro. Muorue npeacxasslbaii CMCPTh ¥ MPAK B I PBHIK
ro;1 nocsre BuibopoB Kotnutona (1997 1), a puiHOK MOICKOYKT
Ba1ee ueM Ha 33 npoueHta. Jla ¥ BTOpOH 1ojl 3T10ro ero cpokxa
OKA3a1CH He TAK YX 10X — poct 6onee yeM Ha 28 npoueHTOB.

C npeange HTCKUM LGIKJIOM O1H3KO0 CBRA3AH JAECATILIETHHI
UK. CyTh 3T0H MOIEIH B TOM, YTO CYILECTBYET ofpeaeicH-
Has 3aBMCHMOCTE NMOBEACHUA QOHAOBOTO pRHKA OT rnocnael-
Helt undpbi roga. Hanpumep, Hauunas ¢ 1880 r. S&P uu pa-
3V HE MOHINKANCA MO0 NTOraM roga, ¢Ciay 310 Guia MAThIA roa
JecATiIeTs {rogsl, 3aKaHyHBalouHecd Ha uHppy 5). Kpoume
TOTO, Ha MATHIC TOJbI AECATHIETUA TIPUXOARTCA caMhIil Bob-
woil npoUeHTHbIH NMPUPoCT priHKA, CaMbIMU IL1OXHMH, Ha-
uynHas ¢ 1880 r., 6pnH rogel, 3axaHuMsaiowmecs Ha 7.7 Hec-
MOTPS Ha 3To, 1997 rog okasancs yaapHbiM 219 S&P.

HEeACRA HCYEHEHHN ONLMOHOR

B Tperhio nsrrHULY KAKIONO Mecsaua Herekawt GoHosble of-
HHOHE X ONUHOHK! Ha HOHAoBRE HHIeKCH. B xaxnuift TpeTHA



144 KGK & UTPCI0 M BHWIPLIBGIO HA BrpXe

MECAL, MapT, MIOHD, CEHTIOPL ¥ AeKadpsh — 3TH AHU COBITANAIOT
CO CpOKAaMi noraieHus ¢pproYepcoB Ha OHIOBbIE HHIEKCHI,
DOTH NEpHOoLI M3BECTHR! TAXSKE KAK mpoiitbie Kondosckue Hedeal,

B npoumoM HeacHIy HCTeUeHUs ONUMOHOB MOXHO OnI10
OYeHb aKTHBHO MCIIOJL30BaTh. Hanpumep, noytu sce u3 28
npoueHToB nonbemMa S&P B 1998 r. nmpomexoauny so Bpems
EXXEMECSIUHBIX Henesb HeTeveHus. CpelHui NPUPOCT B Teue-
HHe 12 Hepenb ueTede Hust onuMoHOB B 1998 1. cocTaBui Goee
2 TIpoLieHToB B Mecsiil. Bo Bce octanbHbie Hepenu S&P dak-
TUYECKU 0CTaBajics HEeUIMEHHEIM. [10 JAHHDLIM 2HAJTUTHKOB
Meppun JIupy, Kaxasil rog, HauuHas ¢ 1985, 3a uckniode-
Huem 95-ro, GOHAOBBIN PEIHOK B ITEpHOA HEAEIh MCTCUCHUA
BeJl cebs boiee akTMRHe OfHa W3 npuyuH, ofbACHSIOWAA
3TOT MNOBIMAKIIUACH PIHOK, — NPEUMYIIECTBEHHO Mepe-
Kb TO3KUUNA ONIMOHHEX Tpelinepos. 3aKpeITHE UMM TTO3H-
LM 3aCTaBAsET LEHBL PACTH.

Ha mporshke HuH MHOTHX J1eT S UCHONbL30BAI ITOT BOCXOLA-
LIt cOBHUD BO BpEMSA Hefenb UCTeudeHus. JIyqile BCero oH pa-
DoTaer, eciu 3a OEHY-~ABE HEALIHA A0 NCTeYeHUs ONLIHOHOB Ha-
ONr0JaeTCA CIIBHASA 33KYTIKa OTIUIMOHOB IMYT 110 OTHOUIEHUIO K
33KyNKe KOMIOB. DTO IpaBUNO ACHCTBYET ellie BEpHee, eClIt
UMEET MECTO TPOHHOE KomuoBcKoe uctedeHue, CHITBHBIE NO-
KYTIKH OTTLIHOHOB KOJUT BMECTO NOKYITKH ITyTOB HAKAHYHE He-
LEeIY UCTEUEHUST OITLLMOHOR MOTYT OCNaGUTh, & MHOIIA U Che-
CTH Ha HET 3T0T BOCXOAdWWH capul ITIpuMepoM MOXET CIIy-
XHUTH HeDens KCTeueHUs oni{oHoB B aHBape 1999 . OHa oxa-
3aj1ach HaNpapISHHON BHU3 NIPEXIe BCETO IMOTOMY, UTO Ipel-
LICCTBYIOLNKE ABE HEAEHH XAPAKTePHIOBAMUCEH HEIOMEPHBIM
0OBEMOM TTOKYITKH KOJIJIOB [TO CPaBHEHUIO C MOKYTIKOMN ITYTOB.

20 mapra 1998 ¢ B “Craupaps sun [lyp3” onyGnHMKoBaHa
UHTepPeCHAas CTaThs 0 TPORHBIX KOANOBCKHX HemesIX, B KOTO-
PO NMPUBORKUAKCS IIAHCH! Ha rTosbillienne S&P B TeyeHne Ka-
XKIOTO U3 NSTH TOProBBIX AHEH BO BpeMS TPORHOM KOommoB-
CKON Hefenu ucTedeHKS.” BLI B34T Ieprof BpeMeHY ¢ UIOHA
1987 r. mo MioHb 1997 1, KOrza oyt B 54 NpoLEeHTaX CAyJaes
Habmoganocs sakpeitne S&P 500 priitie, yem B npensinyiimit
neHs. JUist TpoitHOM KOAOBCKOM! HEAENMH 9TO BHIVISLICHO TAK,
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Cheayio-
[Tonerens- LK1 TOHe-
HHK BropHuk Cpeila Yerpepr Tlathuua  ASALHHK

66,70% 45,20% 54 ,80% 61,90% 71,40% 33,30%

CABHT KOHLO KBApTGNG

B TeueHUe HECKOMBKHUX TPOULTLIX JICT BAOXKCHHA B JIoy M ceKTo-
pb! (POHAOBOTO pHiHKE C OOMbLUOI KanUTanu3alKeit B rocaca-
Hiti TOPIOBBIH AEHb KAKIOTO KBApTAJA — MAapTa, HIOHS, CEHTSI-
6pA 1 aexabpst — He okynaiuch Joy noHusmica B 9 u3 10 npo-
IAbIX KBAPTANOB (CUMTAs nocneaHuM MapT 1999 r), notepsis B
COBOKYMHOCTY 3a 310T neproa speMcHu 812 nynkros. Hactos-
11ee neHCTBHE B riocneHUE TOPIoBsIe MU KBapTAIOB PasbIrphi-
Banocs B Russell 2000 u cextopax ¢ HeOOabLIICH KAMHTATH3a LM -
eit, Nokasasuinx 3a npouaeie 10 KvapranoB COBOKYNHEI npu-
POCT. JTO BecbMa NMPUIOAHAS K MCNOMB30OBAHHIO MOAeNb IA
TpeitaepoB, paboTaloliiX ¢ B3aUMHLIMK QOHIAMH ¢ MaNloi Ka-
nuTany3aumeit ¥ priodepcamu Russell 2000. Omuako oHa craHo-
BUTCA BCe HonblLle HIBECTHOHU, MOATOMY JYMIUE OTKPbIBATL I10-
3RIMI0 B CEKTOPE ¢ MANOH Kanuranawzauuels 3a dga JHS Ao NOC-
NiedHero AHA KBaprana. KpoMe Toro, Hy>XHO BRIXOAWTD M3 CEKTO-
pa ¢ Manoit kanuTanusauuei Ha 3aBeplICHUH TOProB B KOHIlIe
KBapTaAa ¥ NMEPEHOCUTE No3uuMy B oy H cekTops! ¢ Gonslioit
KanuTanu3aLueil, NoCKONbKY YXe B TeHEHHE NepBbiX TOPTOBLIX
AHe# HOBOIO KBapTana oHH paizBOpaYyHBalOTCa BBEPX B CBOEM
CHIDKEHUY, CBOMCTBEHHOM JJI KOHLZ KBApTaNa.

HeobxoaumMo oTMETHTh, YTO 3TOT CABUI KOHLIA KBapTala He
MOAAEPXKAH B MTOCHeAHHY! TOpropslil AeHb B MioHe 99-To, 1o
Kpafue#t Mepe, anga oy. B ror geHs oy 6ayxaan B guanaso-
He o7 -30 1o -60, Ro nociie Toro, Kak PeaepansHas pelepBHas
cHCTeMa O6BABUIIA HERTPUILHYIO BAUIIOTHYIO NMOM{THUKY, BHE-
3aTTHO Pa3BEPHYJICS Ha NSATaUKe ¥ 3AKPbUIC ¢ NOBLILLIEHHEM B
155 nynxros. K cuactbio g Menst, mHaeke Russell 2000 6but
TAKCKE CIJIEH, ¥ f oTOWI 3 MNpPONEHTA Ha CBOEM BJIOXCHHH,
OPHEHTHPOBAHHOM Ha POCT HeBOIbIWIHX KOMTaHHM.
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¢camoe rNUBHOe B TOpIoBne

Oro Haubolee BAXHASL IaBa KHUI'M, NOCKONLKY B Helt mof-
pOGHO PAacCKa3bIBACTCS!, KaK UMEHHO I TOPIVI.

Mot MeToa TOProBiM — HeMpPEepPbIBHO pa3BHBAIOWIUHCS
npotiecC. XOTst sl BCe €11e UCMONL3YIO B KA4eCTBE CBOMX Iep-
HENUHOHHLIX QUIBTPOB OIMMUCAHHBIE B FPEABAYILIKX IFIaBax
HHIHKATOPBb! HACTPOCHHH U TEXHUY eCKUE UHIUKATOPSL, ¥ Me-
H4 BO3HMKAET BCe 60/b1Ias H foNbllast TATa K TOPTOBNE UHC-
ThIM UEHOBBIM HcHcTBUMeM. JJonrme rogs HaYYHIu MEHS, YTO
y PHIHKA CCTh CBOE TEYEHUE M PUTM, U 3TUM PHTMOM SIBJISICT-
cA MOMEeHTYM. UToObI cTaTh NpeyclieBaOUWIUM TpeigepoM,
HYXHO HEYYHUThCS XXUTh B TAKT ¢ ITHM MOMEHTYMOM.

Most Toprosasi METOAOJIOTHST OCHOBaHa Ha HECKOJIBKMX
MOAEMSIX MOMEHTYMA, IMTOMOYANUINX HACTPAKBATHCH HAa PUTM
puiHka. Bort aTu Mopenu: V-ofpa3Heie OCHOBAKHA Pa3BoOpoO-
ToB HaBepx (V-bottom upside reversals); Bocxoasiiuyve Beruie-
CKM USHBIl B KoHUE IHSA (late-day upside price surges); DHH C
SKCTPEMATLHBIM MOMEHTYMOM (extreme momentum days);
MOIeIY MOMEHTYM “NATHHLIA—IOHEASNbHUK” U npobuTHe
MoMeHTYMa (Friday-to-Monday momentum and momentum
break patterns); JHM ¢ YMCTHM TIaIeHHeM Ha 1 rpolleHT
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(1 percent true selling days); a Tak>ke MOIEIH PACXOXACHHSA
mexny uuaekcos Joy, S&P, Nasdaq 100 u Russell 2000 (diver-
gence patterns in the Dow, S&P, Nasdaq 100, and Russell 2000
indexes), B oTo# rrase NpUBOAMTCSI KpaTKo¢ 0OBSICHEHUE Ka-
W0 MOnenH, a 3areM s Dosee NOAHOrO NOHUMAHUA s pac-
CKaXy O MHOTHX MOMX CAEAKAX C peanbHbIMH JeHbraMH B re-
puonc 1998 no nayano 1999 rr.

V-06pa3Hsle OCHOBAHMA PAa3BOPOTOB HaBepX TNPOUCXOIAT
BHYTPH IHA H BBITIANAT CICAYOWMM 0b6pa3oM: oy onpere-
NEeHHO HAXoAUTCS HA OTPUUATESBLHOM TEPPUTOPHH B TeYEHHE
BCe¥ TOProBoi CeCCUU, ONMYCKAsICh, 110 KpaliHeil Mepe, Ha 0,75
NpOLEHTA, 3aTeM HeNaeT APOCTHEIH 0OpaTHEIN X0, 3aKpbIBa-
AAICH UAYM BOMH3HU MCXOMHOIC YPORHS MM, NPEANOYTUTENIBHO,
Bbillie, Yem No3ke B TeueHHe AHS IPOMCXOAMT KOPpPEKLIHA,
TEM BONbilEE 3HAYCHHE 3T0 HMEET ANt MeHs. 5 Oyay HHCTHH-
KTHBHO TOproBaTh V-06pasHble OCHOBAHUS PazBOpOTOR Ha-
BEPX, €CJIN NpEXBIAYINIAH feHDb 3aKphLIcA BHM3, unu eciu Hoy
B IOCNIEHEe BpeMd Haxoawscs B Hucxomauem TpeHae. C
JPYTOH CTOpPOHBI, A MeHsl He UIpaloT ocobo¥ posH pa3Bo-
pOTHI HaBepX ¢ V-06pa3HbiMM OCHOBAHHSAMH, BCTpEUAIONINE-
Cs1 NOCNE CHIBHOTO BePXHEHATIPAaBac HHOIO NHA UM BO BpeMs
NMEPHOLA TMOBLIIIEHUS LeK. B GONBUIMHCTBE TRKUX CHYHAEB A
yKe Oyny Ha pbIHKE HAKARYHE THS pa3BopoTa HABEPX ¢ V-00-
Pa3HbIM OCHOBAHUEM.

Bnu3ko ¢csazaHEl ¢ pa3sBopOTaMH Hapepx ¢ V-00pasHBIMU
OCHOBAHUSAMYU MOJACTH BOCXOASAIIMX BCINECKOB LEHBI B KOH-
e jgHA. O6LIYHO OHM IPOUCXOOAT B T¢YEHHUE ITOCACIHUX
2-—2,5 4aca TOproBoro JHA, XapaKre pU3VIOWETOCS GecTpeH-
BOBHIM M HEYCTOMYMBRIM NOBEACHUEM HeH. Takue BCIACCKH
LCHBI B KXOMNE JHST TOTDKHE IPpUBogMTh JJOY X 3aKPBITUIO TIO
kpaiHet Mepe Ha 0,50 rpolieHTa BbILLIE 3aKPHITHA TIpejIecT-
Byroumiero aua, Kak v npu pa3spoporax HapepXx ¢ V-00pa3HbIM
OCHOBaHUEM, T8 MOJIENb NPHHUMAETCA BO BHUMaHHWe, TOIb-
KO Korja OHa NoSIBNAETCA T0CIe HHCXOMMILEro THA UK [ie-
pHOIA NOHIKEHUS LIEH,

JH¥ ¢ DKCTpeMANbHBIM MOMEHTYMOM ~ OHK ¥ ECTh JJHM C
SKCTPEMAJILEBM MOMEHTYMOM. 3TO TOProphle AHM, KOrxa 11e-
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Ha BSAET Ce6s1 HeoOBIYHO, HE TaK, Kax B MNpSAUECTBYIOLIHE
HECKOABKO Mccaues. TONMYOK, co3xaBacMblit HMH, NTpeapelna-
€T 0OBIYHO MpONOMKCHME ABHXCHUS PEIHKA B HallpaBie HUH
TOMYKA B TCYeHMe NOCAeIyIOWHnX aHel. JApyruMu clioBamu,
YpeipsiyaiiHas cuaa nopoxaacr 60sbLie Cuilbl, a Ype3sbiyaii-
Haga cnradoCTh NOPOXUAET 00Jibuie CNA00CTH.

Mogens “niaTHHUa—TNOHedeNbHUK” — OAHa U3 caMBbIX Ha-
AEXHbIX MOAENICH MOMEHTYMA Ha MPOTAXKEHUH YXKe MHODHX
netr Ecnu B SITHHITY PHIHIOK BejleT ceba aKTHBHEE, YeM OOBI -
HO, MOXHO OXMAATD ellle OOAbLIErO NPOSBAEHUS CHALI B 110-
HeleAbHUK (WK BO BTOpHHK, eciit B MOHERENBHHK PBIHOK
H3-3a Mpa3iHVKoB He padoTtaer). Haobopor, upessbiyaiiuo
cnaboe 110BEACHHE LEH B MATHHLY AO/DKHO NTPUBECTH K elle
donnweit cnaboctu B noHeaensHuK. Moaens mpobuTHsa Mo-
MEHTYMA “MATHHLA—NOHENEALHUK” cydacTcs, Koraa cuia
WIH c1a00CTh NATHULIBI HE ITEPEHOCHTCS, KaK OXHAACTCs, Ha
noHeACABHIK. Takue MoaenH npoOUTHA MOMEHTYMA YHK-3H-
fa 0YeHb BAXHB! U (IPERBEUIAIOT U3MEHEHNUE TPEH A B OJn-
XaiLlceM BpeMEeHMH,

J¢HB ¢ UMCTBIM MageHHeM Ha | MpOLEeHT — 3TO JeHb, KO-
IIa Mnocie ABYXHeAeBHOr0 NMEpHoaa NOBEILIEHUA LIEH BCC MH-
aekcel — Joy, S&P, Nasdaq 100 1 Russell 2000 — 3akpsipalor-
¢ BHK3 Ha | npoueHT uaun Gonee, Takue mHM HepeaKo JoMa-
0T TpeHA W MOIYT OBITH MpEABECTHUKAMM [PEACTOALUEIO
CEPBE3HOTO CHYMXCHMS UeHBI. Ho 4 ucnoneayio rubxue rpa-
HHUULI TIDHM oMipeAeNneHuy 3TUX gHel npopaxu. Hanpumep,
eCITH TPH U3 YeThIpeX MHUEKCOB pE3KO HAYT BHU3 — CKAXKEM,
Ha 1,5—2 npoucHTa MY Gonee, a OIMH ONYCKAeTCst TONBKO Ha
0,75—1 MpOUEHT, & UHTEPNPETHPYIO 3TO KaK ACHB YHCTOTO
nagendsa. OgHako 0,75 npoueHra — Mot npepea. BTO 03Ha-
YaeT, YTO, eC)IH JTobolt U3 MHAEKCOB ONYCTUTCS 38 ACHD MEHb-
e, yeM Ha 0,75 npoleHTa, B To BPEMA KaK OCTANbHbIE UHAE-
KCH YHIYT ropasfio HIoKe, 3HaYuT, o Kpafinelt Mepe B OBHOM
CEIMEHTC pHHKA eCTh MHTEPEC K MOKYIIKE, ¥T0 UCKIKOYacT
JEHb YUCTOIO IaACHHUA.

Mojgenu pacxoxpeHUsI — MOM MIOOGUMbIe MogeN ., 3a 3TH
TOIBI OHH NMpUHECIH MHe 60/blle BCero geHer, Pacxoxae Hus
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MOTYT ObITh MIH MEXLY MHEEKCOM, Bpoie oy, u ero Hejas-
HMM TOPrOBEIM FIOBEISHHEM, YJIM MEKIY CAMUMY Da3NUIHEI-
My uHpexcamy — Moy, S&P, Nasdag 100 u Russell 2000,

Tpexme yeM repeilTH K HEKOTOPBIM PEAIBLHO HMEBLUMM
MEeCTO IPYMEPAM TOProOBJIH, HY2KHO CK43aTh HECKOJIBKO CJIOB
06 unpexce Nasdaq 100. [ 6yny CCbLISTECS Ha 3TOT MHAEKC
MHOTO pa3. Unaexc Nasdaq 100 pbIHOUHBIA CTOHMOCTHO-
B3BeElIeHHbIH KprTepHii noseacHus 100 KpyriHeRUIHX aMepH-
KaHCKUX HEPUHAHCOBBIX KOMNAaHMUI, KOTUpYeMbIX Ha Hauu-
oHaneHOM phiike Nasdaq. O oTpaxKaer CoCTOSHKE TEXHOJIO-
TMYIECKOro CeKTOpa (hOHAO0BOIO pBIHKE. AKLIHMU KOMMaHUA,
BBINTYCKAIOIINX KOMITBIOTEPE M NporpaMMHOE obecrieucHue,
BMECTE COCTABAAIOT MPUOIUIUTENBHO 63 IPOLIEHTA 3HAYECHHS
MHOEKCa, AKLHH TeJIEKOMMYHHUKaUUMOHHBIX KOMOaHUH obec-
negysaoT ewe 18 npouenros. Microsoft, Intel, Dell, Cisco u
MC1 WorldCom co3aaloT 40 npotigHTOB ABMXEHHS HHaexca
Nasdag 100 Amazon.com u Yahoo Tak>ke KpyIHbie COCTaBJIs -
1o1IHe noseaeHust Nasdaq 100,

TOProBbie NPHMEPhI W3 PEGNILHOM JH3HH

[Topa nepeiiry k peansHO Toprosne. EgMHCTBEHHBIH cIOCO6
ODBLACHUTE, KaK S TOPIyK, — 3TO MCNOJIB30BaTh NPUMEPH!
thakTHuecKuX NpoOMbLIX ¢aenoK. MoxHo Obuio OB 32HATH
eure 100 cTpaHMII NMof JETANBHOE OIIMCAaHUE MOHX TOPrOBBIX
CTPATETHi, HO BaM He YXBAaTHTh HMX CyTb 6€3 HeKoTOpbIX ITpH-
MEPOB M3 peanrhHOM XU3HU. MBI HadHeM ¢ 1998 roaa, B rede-
HIE XKOTOPOTO A OB B TIOJIHOM KOHTAKTE C DBIHKOM.

OrxperTus Joy, Ha KOTOpheIe A CChLIAIOCh, O3HAYAIOT TEO-
PETHYECKUE OTKPRITHA, T. €. HeHY OoTKphTHA oy npH yclo-
BMHM, ECIH BCE 6r0 KOMIOHEHTEI OTKPBHIBAKITCS B OHO M TO X&
BpeMsi. Ha camMoMm Iejie, noHATHe “OTKpeITHe ToproB Jloy B
9:30 yrpa” MOXET CWIBHO BBECTH B 3aGyxXHaeHHE, TTOCKONBKY
MHOTHE U3 akUuit, Bxoaswux B Joy, B TeueHHe NEPBLIX He-
CKOJIBKHX MUHYT TOC/e CUTHAIA 00 OTKPLITHU PhIHKA (DaKTH-
YECKH He YYaCTBYIOT B TOprax. TakHe 3aep>KKH lleR OTKphI-
TUSI BBI3BAHB! HECOANAHCHPOBAHHOCTHIO OpHEPOB,
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S Bceraa ¢ 60AbLLIKUM TPENETOM NOAXOXY X HOBOMY TOPro-
oMy rony. MHe HY)XHO, YTOOB pBIHOK ITOKa3a/l CBOM HaMepe-
Hust, HaMeKHYN, 4To OH cobiipaeTcs Jenarb. 3 HUKOIAa He
AOBEPSIO NpOUCXOMSILEEMY B NEPBRINA TOPTOBLIN ek roga, Ha
MOEH 1TaMsTH CIMLLIKOM MHOTO STHBapei, Koraa B Iepublii
TOPrOBKIN JIEHb PBIHOK HAYaN ABMTAThCS B OMHOM HaITpansie-
HI{H, 4 3aTeM Yepe3 HECKONbKO JHe | pe3K0 pa3BOpayYUuBaiCs B
apyryio cropony B 1998 . Bce oo 1o o6p14HOMY CligHa-
PHIO. 2 sHBapH, B MEPBbIH TOProshlit ieHb, oy nonHsncs 6o-
jaecycM Ha 56 nyukToB, [IoToM B TCUEHHE YeThipeX TOProBhIX
dHelt, ¢ 6 1o 9 giBaps, phIHOK HEIPHYA noutd Ha 400 nyHKXTOB
Hoy bonbluas qacTh 3T0ro CHiDKE HYS IPOU30LIIA B IATHULLY,
9 auBaps, korna doy ynan Ha 222 nyHkra [lagedune Nasdag
100 okasanoch eui¢ 60;1e¢ CEPLC3HLIM,

He 65LU10 0¢00bIX MpHYHH, YTOOL! B MOHejieAbHUK 12 AHBa-
Pl MrpaTh Ha fnosbiiieHe. OHO ¥3 MOMX OCHOBHLIX NPaBHJY
TOPrOB/AH IJIACHT: CJIEAYCT OXWAATh CJ1abOCTH B TIOHEAENb-
HUK, eCI¥ NPENWECTBYIOAS NATHHIA ManoakKTuBHast. Hao-
OGOpOT, XOpoLias AKTHBHOCTh B MATHHILY AO/IXKHA NMPUIATH
PLIHKY Gonblie CUAbl B creayiolnuit momepenssuk Jlwoboe
OTKNAOHEHUE OT ITHX CTepEOTHNOB NMOBCAEHUST PHIHKA Cpasy
Xe NpHUBIeKaeT MOE BHUMaHHKCE,

IloHenenbHUK, 12 stHBaps, OBIST XaK pa3 AHEM, oGpaTiB-
wyM Ha ce6s Moc BHUMaHHe Kak BBl MOXETe BUIACTE HA Py~
cyuke 12.1, 12 anBaps Joy oTkphuica HUxe 6onee yeM Ha 100
ryHKToB. OH OKa3a1cd MHHMMYMOM IHI 3aTeM GOMBIIYIO
YacTb OHS phIHOK 60NTAICH TYIA-CHOAA, HAXONSACH OKOIO HY-
Jieso#t orMerkd OT mpu3HakoB ype3spluaitHoW crabocru,
OTMEYEHHOM NMadeHVeM B MATHULLY, IOYTH HUYEro He OCTa-
sock. Ho caMbiM JTIOOONEITHEIM B IIOBENEHHH PbIHKA B NOHE-
JEALHUK OKa3aica mochaefHuit 4ac Topros, B 3:00 gus Jdoy
HaxOLMJICA Ha 16 MYHKTOB HUXE YpOBHS OTKDbITHS. 3areM
OH B TEYEHHE NOCAEHHEro Yaca coBepluni 6poCoK Hojsiee ueM
Ha 80 nyHKTOB, ¥ AeHb 3aKpuica Ha 66 MYHKTOB Bbillle OT-
KPHITHA.
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A OTKpEUT JIMHHYIO TMO3WIHIO Nepe]a 3akpeiTHeM 12 an-
Baps HU3-3a IBYX MOJICNICH MOMEHTYMa ICHEI. BO-TIEpBEIX, HANMK-
no ©Owula Mojens npobuTHs  MOMEHTYMa  "ISTHHIIa-
noneiensHUK". OkiiacMoe MPoJIoIKEHHE PacIpo/laxH Iocle
nmageHus Ha 222 NyHKTa B MSTHHILY HEC CMOITI0 MaTCpHAIH30-
BaThcd. Kpome Toro, Habnrofanca BOCXOAAIMI BCILIECK B KOH-
¢ JHs, KOTJia PEIHOK B MOCIEAHMHE 4ac mepell 3aKpeITHEM Ipo-
ACMOHCTPHUPOBAN aKTHBHYIO KOPPEKIHIO H 3aKPBUICH BhIIE §0-
nec geM Ha 0,50 mpomenTta. O6e 3TH MOACTH yKa3kIBalu Ha
BO3MOXXHOCTE IMPOSBJICHUS JOTIOIHUTEILHON CHIIEI BO BTOPHHK.
Tax oHO M momydmiIoce, Koraa Jloy arpecCMBHO OTKpPBLICA
BBEPX, 3aKphIBIIMCE Ha 84,95 nmyHkTa BhINIE OTKpRITHA. IloBe-
JNCHUC PBHIHKA BO BTOPHHK IOJITBCPIHIO, YTO JBHXKCHUC IICH B
MOHCACNIBHAK CTAJN0 M3MCHEHHEM Tpenaa. Ilosromy mepen 3a-
KPRITHEM BO BTOPHHK f eme 0oliec YBENIMYHII CBOIO JUTMHHYIO
no3unuio. B cpeny, 14 ausaps, Jloy NpunogHaics ¢me Ha 52
IMYHKTA.

BTN ¥ ApyTrHe NpHUYHHBL, 0 KOTOPBIM NMOBEIEHHUC IIEH
B MOHENCIBLHUK, 12 auBaps, HY»HO OBIJIO BOCIPHHHMMATH Kax
TPEIBCCTHHK OGonpmecH CHABI B caMoe Ommkaiiice Bpems.
HanpuMmep, senens 12 snBaps Oblna Heneseil HCTEUEeHHs ON-
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puoHoB. OHa 1IM1a 32 HeeNeH, Bo BpeMs KOTopoii npoucxo-
AW YPE3BBIMANHO KPYNHAA 3aKyNKa IYTOB (paHee S ITUca
06 sToM). Kpome Toro, 18 jexabpst cooTHoueHe nyT/Xomwt
TOTbKO IR AKUMI (TOXE CM. BBLILIE) TTOHAN0 ONHH W3 CBOMX
pEAKMX CHTHAIOB HA MOKYTIKY. IToseaeHue NeH B MeCsipl,
c/eAyIOLME 33 TAKUMU CUTHANIAMM, BCELAA OLIBAET TOJBKO
OBIYLHM.

|2 AHBAPS 51 HAYAT MHOTOHCHE/ILHYIO KaMITAHW 10, HAIIpaB-
negHyto Ha nokyriky Gymar INVESCO's Worldwide
Communications Fund. Ho opyxue Toprowis, Kotopoe s Bbl-
6pan 12 aHBsapd, OLIO He COBCeM MoaxouauMM. KpaTkoe-
pouHble TpeHaAepEl XOPOLIO 3apaboTaNIH BB, ECIIM BMECTO 3TO-
r'0 MPEATIOWIM TOProBITIO (PBIOYEPCAMH M ONUMOHaAMU POHI0-
BBIX HHIEKCOB, OTAC/IbHBIMM OYMaraMu U akiuMsIMU MHIEK~
cos Ha AMEX — takumu xak Spiders, Diamonds mnn QQQ,
ocHoBallHEIMH Ha Hnpexce Nasdaq 100. Jonrocpounsnie
Tpeiinepsl TAKKE cOuH Obl 12 aHBaps OaronpUsTHEIM Bpe-
MEHEM IS TIOKYTIKY aKLUI, TIOCKOJIBKY 34 IEPBYIO MOJIOBUHY
roza Jloy NoBeiCHICS TIpUORHU3UTenibHO Ha 1500 MyHKTOB, MK
20 nIpOLICHTOB.

He cnywaitho 12 sitHBapst ST pSLUMJI BOATH B TEXHOJIOTHYE-
cKult cexTop phiHka. Ha OCHOBAHMM CBOEro MHOTONETHErO
OIBITA S 3HAJI, YTO TIOCIIC MOAECAEH pa3BOpoTa HaBepX ¢ V-00-
pasHhIM OCHOBAHWEM U BCILIECKA LICHB! B KOHIIE JITHSI HA Clie-
IVIOIHUI TOproBellt HeHp Haubosee AKTUBHO MM CJIEHyeT
UMEHHO TEeXHOJIOTHYECKUH CeKTop.

Tentephb BBt MOXETe BUAeTh, ToyeMy 12 sHpapst rpaduku,
TPEHXOBBIE JIMHWM, OCLWUISITOPEI W ApYyTHE QUNABLTPH HU3ME-
peHMs LIeH He Moy MpHHecTd MHe 0co00it monnk3wl. A npo-
CTO pearypoBall HA MMOBEASHME LICHEI, IIPUYEM ITO TIpHYMHAM,
3fech NpHBeIcHHBIM. DHpXeBas TOpropist — HE KOCMOHAB-
THKZ, 30eCh He TpeOyercst crnenMaNbHBIX MaTeMaTHYeCKUX
3HAHUH,

A uTO, eCnu BbI VIIYCTWIHM cBolt aHc [2 ausaps 1958 .7 B
TEUCHHEe MecsL|A BOZHMKAIH U ApYTHE BO3MOXHOCTH I TOP~
rosny. B siHBape OBLTO HeCKONbKO ZHEN, KOrda 51 yBeJINYMIE
ceoo ctapky Ha INVESCO's Worldwide Communications
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Fund. BroT doug yacto oTpaxaeT I0BEICHHUES BCErO TEXHOMO-
rHyeckoro cexropa. HauuvHag ¢ 21 sHBapss NpEUMYILEGCTBEH-
Ho TexHonmornveckuit MHaexc Nasdaq 100 Hauan nomoxu-
TeNbHO OTKJIOHATHCS 0T oy u S&P,

O6HapyXKeHHE pACXOXOAEHHI MEXIY UHICKCAMH Ha IIPOTH-
XEeHHU MHOTHX ST ObUIO KPUTHYECKH BAXHBIM Uit MOCTO TOP-
rooro ycnexa. Huske nprBeeHbI JHEBHHE U3MCHEHHMSI (B ITyH-
ktax) Moy ¥ Nasdaq 100 B nepron ¢ 21 no 30 siyBapst 1998 .
Yro6ur onpeaeuTh COOTBETCTBHME ABMXKCHUA MEXIY DA3HEI-
MM WHACKCAMM, IIPOCTO MOACAHTE OAMH UHACKC HA ApYroil.
Bo Bpems paccmaTtpuBacMoro mnepvona | nynkr Hupexca
Nasdag 100 pasHanca 8 nyukraM oy IT0 pacCYUTAHO Acne-
HMeM 3HaueHHq Joy npu 3akpbITHH 20 stupaps (7794) Ha 3Ha-
yeHMe 3akpbrtud Nasdag 100 (1026). ITonyunnocsk 7,67 nyHK-
Ta, KOTOPLIE 4 IS TIPOCTOTH! OKPYIIWII 0 8 TTYHKTOB.

HUamenenue Hoy HsmeHenne Nasdag 100

21 aHBaps (-78,72) (0,36)
22 aMBap4 (-63,52) (-5,89)
23 AMBaps (-30,14) +3,84
26 aHBApA +12,20 (-8,07)
27 agBaps +102,14 +19,36
28 aHBapa +100,39 +2746
29 aupapa +57,55 +5,78
30 naHBap4 (-66,52) +213
Hroro +33,38 +44,26=354 nyuxram oy

51 3ameTmn pacxoxaeHue Mexay Nasdaq 100 u Joy B nepu-
of ¢ 21 o 23 gHBapst ¥ YBEJIHYII CBOIO TTO3UIIHIO B TEXHOJIOTH-
YECKOM CeKTope, 26 AHBaps PaCXOXACHUE GBLIO OTPULIATEND-
HEIM. 51 rOTOBUNCS YACTHYHO BLIATH U3 3aHHMAEMOH IMO3ULIM K,
eCJIN TaKOE OTPULIATE/ILHOE PACXOXKISHME COXpaHHNIOoCh Ol U Ha
cneoyrowmi neHs. OnHako 27 n 28 gHBaps NONOXUTENbHOE
pacxoXae¢Hue BO30GHOBIWIOCE, M 51 CHOBA YBEJIWYMIT CBOE NTPH-
CYTCTBHC B TEXHOMOIHYSCKOM CEKTOPE. 3aTeM B NepBhIH TOpro-
Boli neHb ¢dreppanst QoHOOBHE PEIHOK Baneresr Ha 201 NYHKT
Nasdagq 100 roBsicmicst TOYTH Ha 30 MyHKTOB, YTo SKBUBAIEHT-
HO 240 nyHxTtam Hoy.
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Bech despant 98-ro puiHOK e BBEpX. 3a Mecsil, OTCYM-
TBIBAI OT 3aKpbITHA 2 ¢eBpans, Joy HaGpan eme 438 myHK-
t0B. Nasdaq 100 B ¢peBpane nosrIaNcs gaxe 6onee BHYLIH -
TeEHEMH TeMITaMH, TTpoao/Dkas obrouaTs Joy. Co 2 denpa-
751 oF ITOOHANCS ellle Ha 93 nyHkTa, YTo paBHo 744 NMyHKTaM
Hoy OmHako MHOTME YMHMKH B TeueHUMe Oonbllleil vactu
(beppasist GBUTH HAMyTaHbl 10 CMEPTH, TIOTOMY YTO BCE TEXHH-
YeCcKue MHAMKATOPBI 3alIKANKHA0 Ha IepeKyreHHoceTrh. Kak
VK€ YITOMUHAJIOCH pPaHee, BO BpeMS NEPUOAOB SHEPIUYHOro
pocTa MHOTHE TP HHOHHbIE TEXHHUECKUE HHIHMKATODRBI Ya-
CTO yxoadT B 061acTH NEpeKyMMeHHOCTH W 0CTAIOTCA TaM Ha
IIPOTSOKEHUK noiroro BpeMeny. Ecau Be1 nomuuTe (Ii1apa 8§,
oTMcaHUe WHIMKATOpH3Ma), OXMH W3BECTHHIH TeXHIUEeCKHii
rypy B Hauane ¢espang 13-3a ITUX TIEPEKYIUVICHHBIX TeXHUYE-
CKMX HHAMKATOPOB COBETORUI NPof1aBaTh (hviouepchl SE&P.

AceHb € YWHCTBIM NapjeHHeM

C MuHuMyMa 12 susapst o 5 Mapta 1998 r. He 6110 HH OZIHO-
IO JHS ¢ YUCTRIM NafieHUEM, T. €. koraa Joy, S&P, Nasdag 100
H WHIEKC NpeInpusaTuid ¢ Matod xanurandsauneii Russell
2000 3akpeinyics 661 BHU3 Ha 1 Wik GoJlee TIpOLeHTOB IO UTO-
raM ogHo# ¥ Toil Xe Toproso#t ceccuMu. Y MeHS HE OBUIO HU
ManeHIIero HaMepeHUst U3bIMaTh XOTS OBl 4acTh MPHOBUIH CO
CBOMX ITO3MIIMH [0 TeX Itop, MOKA I He YBUXY Taxoil IeHb.
ITpexneBpeMeHHOe B3ATHE NPHOBUIM — YrpaKHCHUE IS
cnaboyMHBIX M HeyaayHMKoB. Yro6hl Co3aaTh HOTaTCTBO, BEI
JOJDKHBI MaKCUMANbHO YBEAUYMBATh pa3Mep CBOMX BBIMI-
PBIUHEIX CHENOK, COXPAHSI MX KAK MOXHO AOJbILE,

OnHaxo oTpuLaTenbHBIE HOBOCTH oT Intel nmocie 3aXpbi-
THS TOPTOB 4 MapTa IIPUBEIM KO JHIO ¢ UMCTHIM [TAJEHUEM B
4eTsepr 5 Mapra, BoT IIpOleHTHOE BEIPAXEHUE CHUXEHUS
PA3TUYHEIX HHACKCOB 5 MapTa;

Dow (-1,11%)
S&P  (-1,17%)
Nasdaq 100 (-4,50%)
Russell 2000 (-1,15%)
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CHuxenune Nasdaq 100 6pr10 XeCTOKHM ¥ caMbIM 60Jipb-
LIXM AHEBHBIM CHUXCHWEM, HaMMHAas ¢ AHBAPCKHUX MHHUMY-
MOB. Eciy xorss 6Bl OOMH U3 ApYTUX UHAEKCOB CHU3WICH
MeHbie, yeM Ha 0,75 npouenTa, s oTHeces ObI K 3TOHR npona-
Xe IIpOCTO KaK K (heHOMeHY TEXHOJIOrHUYeCKOro CEKTOpa, & He
Kax KO AHIO ¢ YUCTLIM naseHUeM, HO TaK KaK OH Bce-Taku
CTAJI JHEM C YUCTAIM NANEHHCM, Y MeHs He OLLJI0 APYTOro BEI-
bopa, KpoMe Kak olnerdurs MO3UIWH, HAKOILIEHHBIE MHOIO
3a [pOWLIble (Ba MecsUa.

S Mapra s npoaal 50 npoUeHTOB CBOMX BJIOXEHUW, Bro
MAKCHUMYM TOro, 4YTO s ¢€6¢ ITO3BOISAKD, MOCKONBKY OOBIYHO
136aBIAI0Ch OT MO3KLUMIT NOPUMAMU B 25 TPOLEHTOB, 33 r1po-
IeHTa Wwin 50 nMpoueHTOB, B 3TOT pa3 MHEe IpPHLLIOChH TAaK
MHoro “cJUTh”, ITOTOMY YTO CaMasi AKTUBHAS NpOAAaXa BoO3-
HHKJIa UMEHHO B TEXHOJIOTMYECKOM CEeKTope, Iae I UMEN ma-
KCHMMYM CBOWX WHBecTHLuit, Ecay 651 npogaxa nmpoiomku-
Nach B MATHHKLY 6 MapTa Wil eC/IH Obl B NpeAenax CHeRyoei
HeJenu Mbl HMEJIH ellle OOUH JIEHB C YHCTHIM MAZcHUEM, 4
npofan Ob! OCTATOK CBOSH MOIULIUH,

Ha cnenyiougit Toprosiit JeHE, 6 MapTa, pacnpoaaxa He
Bo3o6HoBMMack. oy nonckouut Gonee yeM Ha 125 MTYHKTOB u
¢ IMXBOW KOMMEHCHUPOBAN CBOE CHIKEHHE HAKaHYHe, XOTd
Nasdaqg 100 1 He 1TOKpbLIT CBOMX TIOTEPS 34 Ipe LAY OeHb,
OH T¢M HE MeHee Yilel BTicpe Ha 3,22 nipolleHTa. Eciiu On1 Me-
H5{ He 06eCNOKOMAA TAK CHIA MPOAAX B TeXHOJIOTHYECKOM Cée-
KTOpeE B YETBEPT, TO 5, CJIeNyd CBOcH pPYTHHHOM TOproBoi muc-
LIMIUTMHE, HeMEOJIEHHO TTOBTOPHO Bollie) 61 B PHHOK ellle OO
3aKPBITUS B MATHHLY. JTO COOTBETCTBOBANO OBl MOEH MOAEH
“niFTHUIa—NOHEAENEHMK™; Ype3prlvaiiHad CHa B IIATHULY
JOJDKHA CONPOBOXKIATHRCS JOMOJIHUTENIBHOH CHIONH B ITOHe-
nenbHUK, OFHAKO S NOAOXAAT A0 MOHEAEAbHHKA, 9 Mapra,
npeXJe YeM TOBTOPHO OTKPHTE NO3KIIHH, 3aKPHTHE 5 MapTa.

ITo-mMoeMy, BONBLIKHCTBO TPEHAePOB IMOLMOHANILHO He-
CIIOCOOHNBI COBEPILIUTL TOBOPOT Ha 180 rpamycon, IOIO6HEI
npoaelaHHOMY MHOI0 9 Mapra, Eciii BRI noMHuTe, TaKas He-
pPacTOPOMTHOCTE — OIMH M3 MOWX HEAOCTATKOB B TeUeHHE TeX
19 nert, yTO 51 Masnca Kak GecripuOsuIbHEIE Tpeiinep. Kasza-
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noch, § BCErAa YCIeBasl MOMACT HA PbIHKH, IOTOBBIE B3i1e-
rerb. HO IO KAKHM-TO MPUYHHAM BCCTAA YMYADSJICH BbIXO-
AUTH NpeXae, YEM HAUMHAICH HacTosILMA deliepepk. A Ko-
rga phiHOK MO-HACTOSIUEMY CTapTOBAN, MHC MPHUXOAHAOCH
[1pOCTO CUACTh C KPAELIKY, HE B CH1AX BOCCTAHOBUTH CBOH I10-
apnuH. [103BOABTE CKA3aTh: €CAN BbI HAEETECh NPEYCHETh B
TOProBoit HMrpe, Hazo OBs3ATENbHO HAYUHTLCR NPEOAOIECBATE
ncKxonoruteckye npodreMbr T4Koro poga. Xopolio, YTO B
OIMCHIBACMOM Cy4ae st B IIoJTHOM o6beMe BOCCTAHOBIIT CBOIKO
[JO3ULHIO, MOCKOIbKY JIOY M ApyrHe UHAECKCH MpPOmORNHIIH
cTpeMuTesIbHO HabHupaTh BLICOTY A NMPOTSDKEHHU elle TPex
MOCAEAYIOLLMX Helelb MAapTa.

W3 pcex Momaeielt, o KOTOPLIM S ToPIVIO, MOAEAD M1IsT ¢
4yCTHIM NMajeHHWeM Ha 1 ITpOLeHT HauMeHEE HalexxHa, U, xo-
HEYHO Xe, OHa Iofana MOXHBIN curHan 5 mapra. [Ipasna, ec-
Y OHA faeT cboil, 1 0OBIYHO PACNO3HAW 3TO B TeYEHHE OAHO-
ro-IByX JHEN H YCReBar0 BepHYTbcs Ha phiHOK. Kak BbI BCKO-
pe YBMAWTE, KOTAA 3Ta MOJIENb TIpaBa, oHa Bonee yeM KOM-
NEeHCHPYET CBOM CyYaiHBIC JIOXHBIE CHTHAbI

Ype3MEPHBIH ONTHMUIM

ITo Mepe Toro Kak B Mapte 98-ro phIHOK INpOJOKaN NOBbI-
JUATLCH, MHOrME U3 MOUX NEPLENUMOHHBIX QWIFTPOB HaYany
NIPEAYNPEXAATE O NpubIXaroilieicst onacHocTU. B Tabnuue
12.1 nepeumncae HbI 3HAYEHUST HACTPOECHUR OT BeayIUX KOH-
cynsTaTUBHBIX bUpM, onybauKopaHHbE B raete “bappoHs”
c 23 MapTa o 27 anpens.

Menpexsu 3HaYeHUs B “HIHBeCTOPI HHTEIIHIKEHE” OKa-
3AMUCH HA MUHUMYMaX, He BHJAHHBIX ¢ Hadana 1992 ¢ Bee,
YTO MHE OBUTO HYXHO, WTOORI MPHCTYITHTL K 38KPHITUIO IJTHH-
HEIX MOSUIINH, 3To AeHb ¢ YUCTHIM MaleHHEM HIM YXYARICHKe
BHYTPeHHHX NTapaMeTpos {internals) peiHka. 23 MapTa Jloy Io-
HM3KNCA Ha Gornee yeM 1 mpouenT, yitas BHH3 H2 90 MyHKTOB.
Ho texnonmormyecku#t Nasdag 100 Orut, HalpoTUB, CHlleH H
TTOHMAICS BBEPX Gonee yeM Ha 10 myHKTOB. JeHb 4BHO He Mof-
XOOWI JJid MeccuMHuaMa. Y mpapabHo, notoMy Yro Hoy npo-
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vaénuna 12.1 nacrpoensa Husecropos 23 mapta — 27 anpens 1998,

Bhix# Menseau Koppektuponka

Investor's Intelligence

23 Mapra 48.0% 27,6% 24 4%
30 MapTta 49,6% 26,4% 24 0%
6 anpens 53,2% 22.6% 24,2%
13 anpens 52,4% 24,2% 23,4%
20 anmpens 52,8% 23,6% 23,6%
27 anpens 54,6% 23,1% 22,3%
Huoexc Consensus

23 MapTa 78%

30 mapTa 76%

6 anpesist 76%

13 anpess 80%

20 anpens 62%

27 anpensa 64%

Market Vane

23 MapTa 68%

30 mapra 73%

6 anpens 65%

13 anpens 63%

20 anpens 66%

27 anpens 65%

{Hemounux: sBapponm.)

LOJDKWA CBOH poCT, MOAHSBIINCE K 6 aripens eliie Ha Gornee 4eM
200 mmyHxroB. OIHAKO K TOMY BpeMEHM GbMbY KOHCYNBTAHTh]
“HMHBecTOP3 MHTENNMIKEHC” YHCIEHHO TIEpeRell BATH Mel-
BEXXBUX KOHCYIETAHTOB Bolee yeM Ha 30 npoueHTos. B npo-
IUTOM TIONOGHL [IMPOKUI pa3pHiB MEXAY OBLIKAMU U MeIBE-
ISAMH MMEJT it PBIHKA 3JIOBEINUE NMOCIICACTBUA.

Hauasuruiica 12 ausaps ber 6BHIKOB JalbHOCTBIO boliee
1500 nyHKTOB Hauan cephbesHo 3aMeiIaThes 6 anpens. [Tpex-
ke yeM Hayamuce Topry, Citicorp o6eaBHIa O TUIAHAX CJAMSI-
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uug c Travelers. B peaynbTaTe B TedeHMe nepsuix 30 MUHYT
toprosiu 1oy ITOACKOUMN Ha 110 nyHxtos. Ho ocrannHas
yacTh JHA Oblla CIMOIIHGIM CHXeHHeM. HeemoTps KHa 3To,
JToy CyMeN 3aKpBITLCA Ha 49 myHKTOB BBEPX N, yTO Gonee Cy-
1LeCTBEHIO, Ha HOBLIX HCTOPHYECKHMX MakcuMyMax. OfHaKo
ITOBCIOAY TTOSIBMIIMCE KPYMHbIE OTPHUATE/bHbE PACXOXIE-
yusg. JBIKEHHE MABHLIX OMPXEBBIX MHAEKCOB, BKIIOYAS
OPHEHTAIIIO HA ITOBBILIAIONIMECS ¥ IIOHHKAKIIHAECS BBIITYC-
Ky Ak, 6 anpess BBILISAENO CAeAYIOUMM ofpasom:

Pocr/(nagesue) Poct/(nanenue)
6 anpesst B IMYHKTax B [IpOLIe HTAX
Dow +49,82 0,55%
Dow Transports (-38,23) (-1,05%)
Nasdagq 100 (-28,29) (-2,29%)
Nasdaq Composite (-26,26) (-1,41%)
Russell 2000 (-3,91) (-0,80%)
[TosriaoLHECH ToHuxaromnecs
BHITYCKH 1318 BhIITYCKU 1727

6 anpens cTajo ficHee — SICHOTO, YTO ¥ PeHKA Golblune
HenpuATHOCTH. B geHb, Koraa [loy 3aKphuiicsi HA HCTOpUYE-
CKOM MaKCHUMyMe, BCe OCTAITbHBIE UHAEKCH pe3KO MOHU3U-
nice. Ceeng BMecTe BHYTPUPBIHOUHOE IPOOKTHE C Upe3Mep-
HBIM ONTHMHU3MOM MOHUX WHIMKATOPOB HacTpOoeHuM, s1 pe-
LI, YTO TIPULLITO BpeMs o6nerdath NMO3HUHH, HAKOIUIEHH bIE
MHOIO 3a IIpoilieILIHe HecKoJIbKO MecsleB. boree arpeccrs-
Hbie Tpelaeprl MOINMK 3aHMMAaTh KOPOTKHE MO3MLUUK HA 3a-
KDPBITHH 6 ampens, oXMaas JansHeALed pacnpofaXy B Giiu-
Xaitue gHA, UMeHHO TaK M NPOM30LLLI0, ¥ BO BTOPHHK 7 aTl-
pesig Jloy noHnawncs Ha 76 IYHKTOB, a B cpeny 8 anpeis —
eule Ha 65 MyHKTOB. 7 anpeiis, B AeHb ¢ YHCTHM MaACHHEM, 5
ewie Gonwlie obyerynn cBoit moprdens. CHUXeHHKE (B TIpo-
LEHTax) BEIDIANENO CNeAYIOUIUM 00pa3oM:

Dow (-0,85%)
S&P (-1,05%)
Nasdag 100 (-1,93%)
Russell 2000 (-1,39%)
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BHYTPeHHe chubblit prinoK

J1o KoHLUa anpesis peiHOK 0CTaABANCH TPACKWUM, BOJIATHIBHBIM,
HE UMEIOIUMM OTIPeAe)ICHHOI'O HanpasieHus, Xota oy u
S&P npononxaiv oTMeyath He3HAY MTeNbHble HOBRIE MAKCH -
MYMbi, 3TO COMPOBOXAANOCH YXYAIUEHHUEM JIMHHH NOIBLE-
Ma/CHIDKEHHA M HOBBLX MaKCHMYMOB/HOBBIX MUHKHMyMOB. K
3aKPHITHIO TOPTOB 24 anpess a1 Ha 100 nponeHTOB repeBest BCE
CBOM AKTHUBH B HAIHYHEIE, PEIHOK CTRHOBMACS BCe cnaGee u
ciiabee. 27 anpesist Joy ynan Ha 146 niyHKTOB. 27 anpefis OKa-
3871CS TAKXE NePBLIM TOPIOBLIM IHEM, HAUMHASL ¢ OCHOBAHMA
12 gupaps, xorna Ha NYSE HOBble MUHUMYMEI YHCJIEHHO
ITPEB3OILIN HOBbie MAKCHMYMBEI,

B TeyeHHe NEPBHIX ABYX HEXCNb Mas T OCTABaNCcs B CTOPO-
He OT Topros. PEIHOK IOBOPIUT caM 3a ce0s1 — uMena MecTo
UIMPoOKAS BepillMHHad KoHbUurypauus. Xorsi oy mpogonxan
Jenath HOMHHaNbHbBIE HOBBIE MAKCHMYMEI, 3TO BCErIa IIpo-
HCXOMMIO B IHHU, KOTAA YHUCIO CHIDKAWHXCA aKLIME IIpEBBI-
L1AJI0 YUCO0 MOBLIUAIOLIMXCS aKUU. DonplIasg 4acth Moel
TOPTOBIM B KOHLE aNpesid 1 Mae coCTosNa M3 OOHONHEBHBIX
CHEJIoK, HanpaBIEHHBIX HA U3BJICYEH WE BEIFOAR! M3 pasnuyui
B CHTyaUMAX HA AMEPHKAHCKHWX U eBpPOITeHCKMX pHIHKAX.
(Drot Thrt Toprosiy paccMorpeH B INiase 14.) U nuiub 4 u 5
MIOHS & BEpHYACS K TOPTORNEe BHYTPM CIpaHnl, Ha3ax Ha puI-
HOK MeHS 3aMaHWI noasveM 4 nioHsg Nasdaq 100 na 31 myHKT,
WY 2,7 YIpolieHTa. JTO yBeAWdeHue OBJI0 CAMBIM OONBLIMM
ITOYTY 32 TPH MECSLA.

Ecnv Bl BHUMATE/IBHO YMTACTE DTY KHUTY, TO BUIKTE, A
KOHIEHTPHUPYIOCHh Ha HeOoBLIYHOM ITOBeAcHHH pbrHKa, Heo-
OBIYHBIA JUIS MeHS O6Hb, KOTIA TIPOSIBISIETCA WIH Ype3BBI-
YalHEE MOMEHTYM ONHOTO M3 INIABHBIX HHIEKCOB, WIHK
O4YeHb 6OJIbUIoE PACXOXICHHE MEXAY MABHBLIMYA UHACKCA-
MH. 4 HIOHS MOMeHTYM Nasdaq 100 MoxHO KBaTUPHIUPO-
BaTh KAK UYDCIBLIYANHBIN, MOCKONBLKY B ITPEALIeCTBYIOLIHE
TDH MECALIA eMy He OBLI0 paBHBIX. MHe HYXeH pPBIHOK, KO-
TOPBIN POJOIKHUT NIepeMellaThbes B HANPaBIEHKY Ype3BhI-
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YA HOI'o MOMECHTYMA B CJIEAYIOUIME OOMK—TPH BHA U, BACT
6or, eluc noneiue.

HIMEHHO TaK pLIHOK U ITOBEJI Ce0S NOCHe cKayka 4 HIOHS.
B noeneayowye tpu Toproseix aus Hugexke Nasdaq 100 Bei-
poc euie Ha 28 nyHkToB, Kaxapii (rbroMepCHEIH KOHTpAKT
Nasdaq 100 npuxec $2.800 npuGrnu. [Tockoneky g npeario-
yuTAalo B3auMHLBlE GoHObI PbloyepcaM PORAOBBIX HHAEKCOB,
TO 4 MIOHS OTKPEUI NIO3ULMIO B OMHOM TCXHOJOTMYECKOM
dorme, a S HioHS yeeauynt ee. JaHaKO cnabocTe, OXBATUB-
LHAS pHIHOK HA CHIeAYIOLIEH HeZee, 3ACTaBUJIIa MCHSA NPOJATD
TexHoNnornyeckye GoHALl ¥ BepHYTHCA K 100-NpoLieHTHO —
HTHYHOU TTO3ULIMYU,

KnaccuiecKoe pPuiHoYHae Pacxoxpenne

Cnenywonias tabaulua NOKa3bIBaeT UMCTHIM AHEBHON MpH-
pocT B nyHkrax mis Jloy 1 Nasdaq 100 8 mepuox ¢ 11 o 24
uioHs. B To BpeMst oauH NyHKT Nasdag 100 papHsaaca ceMu
ryHKTaM Jloy. DTo 6bUT ITepr o) KAaCCHIECKOT0 pHIHOYHOTI0
pacxoxaeHus mexgy Nasdaqg 100 u Hoy. Crnoxusiuasics
KapTHHA CaAMBbIM SBHBEIM 00pa3oM CBUIETEILCTBOBAIA, YTO B
TEXHONOTHYECKOM CEKTOPE PhIHKA CO3peBaeT YTO-TO OYEHE
GoJkliloe.

Dow Nasdaq 100

11 uong (-159,93) (-14,19)
12 uohs +23,17 +1,88

15 HioH4 (-207,01) (-13,42)
16 HFOHN +37,36 +37,33
17 Hiois +164,17 +13,18
18 Hiona (-16,45) +3,25

19 wrons (-100,14) +12,38
22 wions (-1,74) +24,22
23 mioHA +117,33 +38,46
24 1iong +95,41 +28,77

Bcero mynkros (47,83) +131,86=923 mynxram Dow
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15 nona oy obpynmncst Ha 207 nyHkros. Ecny BepuTh
MHOIUM TEXHUYECKHM TYDY, B TOT IEHDL OH NPOOKN BAXHYIO
JVHMIO TPEHIa, M VX ITPOTHO3BI HA MTOCHEAYIOWKE AHY OLINNK B
TIOJIB3Y 3HAYUTENEBHLIX CHIWKCHUM UEH, S, KAK H BCe, OBIJI Ha-
CTPOEH TIO-MEABEXbEMY, HO TTOKA He BBITYCKAN U3 PYK CBOH
aeHerd. C untepecoM s 0BpaTHil BHUMAHHUE Ha yNpyrocTh
Nasdaq 100 Bo BHyTpUZHeBHOJ TOprosiae 15 uroHg, Korma
oy B TeueHe AHA yiien BHU3 Ha 100 MYyHKTOB, MHAEKC
Nasdaq 100 Toprosancst B p3HKe, U0 He U3IMEHSCh, NH00
cjierka noswmasice M TONABKO B TedeHHe ITOCHeAHel Iaphl
yacoB Topros, Koraa Joy ynan ewe Ha 100 nyxkros, Nasdag
100, HakoRel, cOaficd, 3aKpbIB CECCHIO C MOHIXEHHKEM Ha 13
nyHKTOB. ONHAKO M 3TO ORIO BeChbMa IMOTOXUTETBHBIM pac-
XOXAeHHUEM ¢ HaMHoro Gonee cinadbiM Hoy.

3ateM 16 WioHs caydunack 3abasHas semb. HacTpoeHHbIM
NO-MeOBEKbEMY HE MEHBUWE, YeM B NpeABIOYIIMK AeHB, 5
BIPYT Ha 3aKPHITHUM CTAJI MIOKYTIATh KUK TEXHOJIOTHIEC KOTo
doHua, 16 HIOHS GBI KIIACCUYECKUM KHEM KDPYTTHOTo pacxo-
xacuus Mexay Jdoy u Nasdag 100, Kpome Toro, B 3TOT JgHb
IIPOMIOILLIO HeOPpAHHAPHOE coOMTHE. [loce cCHMXeHUS Ha
207 nyHKTOB B NOHEAENIFHUK BO BTOPHHK, 16 MIOHA, OXHIa-
JIOCh HEKOTOpOE MPOMOJUKEHHNE pacIipoAdX. A BMECTo 2TOro
Hoy 3akpruica BBepX Ha 37 myHKTOB. XOTA 3T0 M OLUIO He-
OXMAAHHBIM, 1 BOCMPHHAN TaKyld CHTYALKIO MPOCTO Kak
[TpeACMEPTHYIO ATOKEHIO KOTa.

16 noHA HeoOrIYHOE TIOBCACHUE HAGMIOZANOCH Ha pBIHKE
Nasdaq 100. Ox nonnicuncsa Ha 37 NYHKTOB, YTO 3KBUBAJIEHT-
HO 259 mynkraM Hoy. ITpu sToMm Nasdaq 100 se ToaLKO BO3-
MECTH CBOH NMOTEPH 3a NPEeALISCTBYIOWMIA TOprosuiil KeHs,
HO H BCe, 4YTO OH NOTEPI BO BpeMs NpenbIAYIIEH HEXCIH,
IMoBeneHue Nasdaq 100 16 uioHA, Ha cneayoMmil AeHs ITOCe
nageHust Jloy Ha 207 myHKTOB, He 6bUI0 HOPMATBLHBIM MTOBE-
AeHVeM phIHKa. IToaToMy 1 M XyTivil aKUMH TEXHOJIOTHUECKO-
ro ooxHaa.

Cuna MHpekca Nasdaq 100, nposteieHHas 16 HIOHA, MOTA-
HyJ1a 3a CO00M OCTanbHYIO YacTh peiHKA 17 HioHd, u oy Ho-
BEICHJICH ©oNee yeM Ha 164 nyHKrTa. Torna s VABOWI CBOIO II0-
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IULKIO B TexnonornyeckoM ¢GoHue. Nasdaq 100 nporonxan
o6rouaTs Joy B TeUcHHE ¥ CACIyIOIICH TOprosoft Hegend. B
HeKOTopble U3 e¢ AHel, HanprMep, 19 U 22 uroHs, pacxoxiae-
Hue 6b10 ocoferHo 3aMeTHbIM. OHO CTANO OTKPLITHIM CHUT-
HAAOM Ha TTIOKYTIKY BCCTO, HMEIOWETO XOThH Kakoe-HUOYAb OT-
HOMIEHNE K TEXHONOMHHY, — (PbloUepcol, OfUHOHOB, QOHULOB
MK OTACNBIKX aKiHit. TTo3TOMY s He NPEXPATHI 1TOKYIKY
akUUB Moero TexHonoruvdeckoro poraa. M Muc He npuurrocs
pasouapoBaThest, nockoibKy Nasdaq 100 muanca snepea
BIVIOThH 40 CepedMHb HI0TA.

elie OffHH AeHb ¢ NMCTHIM NOJEeHHEM H BEPLIHKRGO

XoTa Mexay cepcanHofl WIOHS K cepeAuHoN mots Joy u
Nasdaq 100 nposonxanu pBaThCsi BBEPX, BHYTPEHHEE COCTO-
SHHC PbIHKA OTHIOAL He OBUIO TAKUM YK BIEYATSIOUIUM,
ExenrenHo gocruranocsk 70 1 Gonee HOBBIX FOZOBBIX MM~
mymos UHaeke Russell 2000, npeacTapigloiLikit CeKTop pbIiH~
Ka ¢ MATOH KarmuTaiM3aLueit, Bo BpeMst pocra Hoy u Nasdaq
100 casa nowescadacs. Jpyroit CUrHall TpeBork Apo3By4yan
U3 onpocoB “MUHBECTOP3 MHTEIMAMXeHE” B KOHUe Wi, Bot
MX pesynbrarsi, onyéndKoBaHHbe B “Bappoua” or 20 n 27
KON

20 uronn 27 iony
Boiky 52,0% 54,3%
Megsean 24,0% 23,3%
Koppekrrposka 24,0% 22,4%

Hotneanuit pas 1o Measeacit onyckanach Huxe 25 npo-
LIEKTOB B HaYajie anpejisd. [OTAa Xe OTMEdeH MUK Ha 6osee
NIMpOKOM PpBIHKE, U3MEpeHHEI JIMHUel nogbeMa/CHUXKe-
HUA. [TosToMy NMest ¢ OUHOU CTOPOHBI IKCTPeMAJILHO ONITH-
MHCTHUIECKHE HacTpOeHUS M € APYTON CTONMD OTPHLUAETENBHO
BbiIVIsIeBLLCE BHYTPEHHES COCTOSIHME PBIHKA B TEYEHH e Me-
CAYHOTO POCTA C CepeIMHBI HIOHA 0 cepeAUHA HIONA, f XOan
JIU1Ib JIEHD C YHMCTBIM NajeHUeM, YToOk! 3aKpyITh CBOM MO3U-
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M. XKIaTh NPUILOCH HEAOJTO, YTO BUIHO U3 MPOLEHTHOTO
CHUXEHMSI MIABHBIX MHaekcop 21 u 23 uions4.

21 mions 23 mionsa
Dow (-1,13%) (~2,15%)
S&P (-1,609%) (-2,00%)
Nasdaq 100 (-2,31%) (-1,73%)
Russell 2000 (-1,25%) (-1,90%)

21 10O Ha 3aKphiTHH, Korga Joy 6eut Ha 9190,19, 51 riepe-
BeA 50 rpoLgHTOB CBOMX aKTHBOB B HATHUYHEIE. OCTAbHEIE
50 npoueHTOR CBOHX (DOKIOB A NMPOJAN HA 3AKpLITHHM 23 Hlo~
ns1, xorna Hdoy moctur 8932,98. [TopeneHue pbiHka B TedeHue
Heaeau 20 Hwoas 6sU10 0co0eHHO TPEBOXHLIM, NOTOMY UTO
Pe3Hs Hayalachk BCKope mocne Toro, Xak oy 17 miona cnenan
HOBLIA MCTOpHYECKU MakcHMYM. Kaxobiii geHy nageHus
CMEHUTH TIOABEMBI, 8 C 22 HION HOBble MUHHUMYMEL Ha4YaJIH
3HAYUTEeIbHO Npeolbnanars HAX HOBREMM MaKcMMyMaMu.
OBLJ pajl, YTo YCIIE BCE pacnpoaaTh 0 KOHLA Hellelu.

510 6bin GonbHOM pPLIHOK

Korma HagexHble MoAEIM BHE3AMHO NpeKpallalnT paboTars,
Briepely NMOJCTEPEraeT onacHoCTs. B TeueHue Henenu 27 uio-
JIs HE OllHa, & ABE MOH JIOOUM bIE TOPTOBBIE MOAEIIH OTIIPABU-
JUCB Ha cBaKy. JlJIA MEHs 3TO CUTHAJ, 4TO ZMHAMMKA DhIHKA
U3MEHWIACh M HA TOPH30OHTE MOXET 3aMasdguyuTh MENBEXUH
PEIHOK. B TeueHUe ciepyolero Mecata oy omycrincsa Go-
nee 4eM Ha 1300 nyHKTOB, MK 15 npoueHTOB.

Becs genp 27 uiong oy ontyckanca pHH3, ITOKa3bBasg CHHU-
XeHue Ha 70 MYHKTOB, HO BCE Xe K BEeUEpY Cymes NoHTH B
POCT, 3aXprIBIIKCE Gostes yeM Ha 90 nmyHkTos Beepx, Nasdaq
100 nepexun nmogoGHYIO Xe LIEHOBYI0 KOPPEKIIKIO, Koneo-
Jiach oT 30 MyHKTOB BHU3 0 3aKPHTHA Ha 18 MyHKTOR BBEPX.
B TeyeHne psna aet rakue monend V-o6pasHblX 0CHOBAHUMIA U
IIOCHENYOINX Pa3BOPOTOB B KOHIE AHA HPHHOCKIY MHE HeE-
Mano acHer OGBIYRO BCerna 3a 3THM BO3HMKANO HEXOTOpOE
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aBuxeHue HaBepx. [Tockoabky, Ha Moil B3Mga, TpeHmeps!
LOJIXHB! OBITL TTOCNEAOBATENBHEI B CBOEM CTHJIE TOPTOBJIH, Y
MeHs He OCTaBaJloch WHOro Bhlifopa, KPOMe KaK BROXUTH B
neno HekoTophle ZeHbrU. C 3ToM CHETKON S YYBCTBOBAN Cebs
ypepeHHO, TeM 6onee yTo nocie psifia HMCXOIAIMX AHel Ha
npenbinyilieit Heaene 27 uioas Npou3ouUta KoppeKLus

Bot Te6e u ysepeHHocTh. Ha ceit pa3s Moliens paspopora
IIOTEPNEAa Heyaauy, ITockoiibKy oy Ha creayioilimit JeHsb
npoBanuica Ha 93 nyHkta bBonee toro, Jloy Becy TOproBeiti
HeHb 28 UIons ripobeln Ha OTPUUATES LHOR TEPPUTOPMHU, W 110~
clle KoppPEeKUMH B KoHLe ais 27 Hiofs He ObLI10 HUKAKUX TTpY-
3HaKOB MHTEpeca K MOKYNKe. 10 TOICKa3AIo MHe, 4YTO ¢
PBIHKOM YTO-TO OYEHEL CEPLE3HO Ee TaK.

B uersepr, 30 w1, HabnIoaUTOCh HEOPAHHAPHOE LieHOo-
Boe noBeneHue MHJekca Nasdaq 100, noaCKouMBLIETO BBEPX
gojee 4eM Ha 3 npoueHTa JIpyrie TeXHoJOrHuecKue HHAeK-
cpl — Morgan Stanley High-Tech Index — noesicuucs moy-
TH Ha 4 TIpolieHTa B LieJoM, B TEXHOJOTHYECKUX CEKTOpax
2TO OBUT OOUH M3 AYYIUUX AHEH ¢ BOCXOJSALIMM MOMEHTYMOM,
HayuHas ¢ sguBaps Opnaxo 30 Mions 9 He CTaj XBaTarhest 3a
MOZIEIb MOMEHTYMA, KaK cAetan 6bl B poLUioM. XOTS CHTya-
LHAK M MOXHO OBLTO OXapaKTepu30BaTh KAK HEOPAHMHApHOE
[TOBEASHHE LEH, NaMsiTh O TpoBajie MOACAM pa3BopoTa Ha
V-06pazHoM ocHoBaHUM 27 WIONS OhLia eltie CNUIIIKOM CBEXA.
W g nocTyTinn MpaswibHO, TaK Kak B MATHULY, 31 uons, Moy
oBOpywuacs 6omee yeM Ha 143 nyHkra, a Nasdaq 100 notepan
BCe, 4TO IIPUOOPEN BO BPeMS IIPeALIAYLIETO JHS

3 w4 aBrycra, 8 NepBsle JBa TOProBLIX HHA Mecsila, oy
noTepsa B obuel coxHocTH 396 nyukToe. B mepuox Me-
xay 17 vionn u 4 asrycra cHuxXeHue oy coctapuao 900
DYHKTOB. Jeno BHIVISOeNno Tak, kak 6yaTo Ha Hac HaBANK-
BAJICA MeIBEXHUI phIHOK, ¥ $1 owlylan cebqd MeaBeseM Kak
HUKoraa. OnHaKo yXe Ha cleaylolul XKe TOpfOBHIH OEHb,
B cpedy S asrycra, 1 noxynajia. Mel onsiTh CTAIN CBUIETEA-
MM KJIaCCUHeCKOHR KOpPpeKIIMM Ha 3aBeplUeHHU TOproBoOro
aust. Koppexums 5 aBrycra Bnevaryuia MeHs maxe 60Mb-
ile, YeM HeynaBIIasfica xoppeKiust 27 moid. Kak rokasaHo

12 - 8418
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Ha PiucyHke 12.2, 5 aBrycra Joy Haxog¢iacs Ha 72 NyHKTa
BHU3, KOTA4d N0 KOHIlA TOProBOoro AHg OCTaBajoCh BCETO
nuiib 30 MUHYT, 3aTteM OH npogesai oiieJIoMSIoWee ABU-
XeHHe B (25 TIYHKTOB M 3aKphifi CECCHIO HA 59 NMYHKTOB
BBepX. 5 HaxoxXy, YTo, YeM NMO3XKe B TeUeHUEe AHS MpOHUCXO-
JAT TAKUE KOPPEKUWH, TEM BepoATHee, YTO 3aKyIKa Npo-
JOJIXUTCSI HA CeAYIOLIUA JeHb.

Ha ceit pas Monens passopota cpatoTana Kax Hazo. Hoy
3aKpbUICS BBEPX U 6, N 7 aBrycra. XoTA caM A UCIHOJIB3YIO [10-
JOGHBE pa3BOPOTH IJIS TOPTOBNU B3AUMHBIMM (DOHIAMHU,
OHU Jy4Lile MOMAXOSAT AJist BHYTPHIHEBHLIX TperIepoB HoH-
JOBBIMM (bblOYEPCAMH U ONMLIMOHAMY {IH OTLECJIbHBIMU aKIIU-
aMu. Koppexuuu 27 UI0/s1 1 5 aBrycta — Xopolline TOMY Mpu-
Mepht. Korma cranc o4MeBUAHO, YTO JABUXEHHE KOHLA AHS 27
HION He NpomoskuTcs 28 uions, Tpelifepnl (pbroyepcamn
MOTJIK 3aKpLITh CBOM IMO3ULKH B J11060€e BpeMs B TeYeHHe OHS.
A Bot TpeHiepbl QOHOAMI TaKol BO3MOXHOCTH HE UMEJH,
OHY RoDKH GBULA XIATh 3aBepLUe KU JHA M NOYUHIH Obl
LIeHEI HA ero KOHell,

pucynox 12.2 unpexc foy-auonca, nonydacosoit rpadux Leu
sa 05.08.98

asio

8585 |
Gloss

[ TL, B340 T2

] Previous day'sclose 8 487 3]
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Y10 xacaercs MOZEIM pa3BopoTa 5 aBrycra, TaM HMENa MECTO
rioceayionias NokKynka u 6 aBrycra, u 7 asrycra. OgHaxo 7 as-
rycta Joy 3akpblics rmodTH Ha 100 myHKroB HUXe CBOEro BHYT-
pHIOHeBHOIo MakCHMyMa. OnsiTh Nnofyyaercs, Y10 BHYTPHAHE B-
Hble TpeHnepbt MO 7 aBrycra 3aKphbitTh CBOU CASNKY B OO0
MOMEHT B TE€YEHHE ITOrO CKONbXeHUA BHU3 Ha 100 MyHKTOB.

OpnHa Bellh 0 KOPPEKLIHAX KOHLIA AHS 3aCTyXXHBaeT JTOBTO-
peHus1. OHY, KaK NPaBUIIO, IIPOUCXOUAT Ha puiHKe Joy u S&P.
A B TiocNe Ry JIeHE WIH JAKe HECKORBKO AHeH TeXHOMO-
rust o6siaHO BhIpbIBaeTCA Briepel. He 3a6uinast 06 3TOM, Npu
pa3sBopOTe B KOH LU AHA ¢ CTAPAIOCh ITOKYNATh B TeXHONOTHUE-
ckoM cekrope. UMeHHO TaK MHe yIaioch ChIrparh S5 asrycra,
KYTIMB aKLMK TexXHomoruyeckoro gpouaa. [TosgHee a npopan
[NONOBUHY CBOEM MO3ULIMYU NO LieHE 3axpuiTUa 7 aBrycra. He-
JO B TOM, 4YTO MHC HE IMOHPABWIACH BHYTPHAHEBRASA pacnipo-
aaxa Hoy, obecrieunBluas CHUXeHue nouTd Ha 100 nyHKroB,
IPOAOIKMBIIEECS BIJIOTh IO 3aKphiTys AHA., OcTaBwivecst 5(
NPOLICHTOB CBOei MO3U UK S pACMPOAAT B TOHEACHBbHUK, 10
aBrycra, Bospliyio 4acTh AHS PLIHOK iiefl BBEpX, HO B HOC-
AeAHWE HECKOMbKO YaCOB aKTHBHO pAacipojaBaics, 3aKphIB-
IIKCh Ha CJIerKa OTPULATENBHON TEPPUTOPUU.

Ilpumepom Toro, yTo Y-06pa3Hoe OCHOBAHHE WIH Pa3BOPOT
B KOHLE OHS He HADJIIOJAIOTCA, MOXET CIYXWUTb ITOBEAeHHe
pHIHKA B IarHuLY, 21 aBrycra. Y3-3a psana ¢axropoB B 3TOT
IeHE BCIIBIXHYIA MOYTH NaHUYecKas pacnpogaxa. MHorue 3a-
pyOeXHLIC PRHKHI Pe3KO WM BHA3. HeMenkue akuuy 3aKpbl-
JIMCh Ha 5 NpOLEHTOB HMXe. bpasuneckvil peIiHOK ObUT gaxe
BpeMeHHO OCTAHOBJIEH, KOrJa €ro JHEBHOE NAaIeHMe QOCTUTIIo
10 ripouenToB. HekoTOphie H3 MOUX HHAWKATOPOB HACTpoOe-
HU HaxogWIHWCh HA YPOBHSX NMECCUMM3Ma, HeBUIZHHBIX 33
LeJioe fecArineTve. HanpHMep, COOTHOLUeHHe TIYT/KOJIN
CBOE Tonpko Mg axiyil OYyTHIOCH Ha CaMOM BBEICOKOM
ypoBHe ¢ mekabpsa 1987 r. Uunmexe “KokceHcyc” okasaicsa Ha
YPOBHe 19 niporieHTOB, CaMOM ITeCCHMHUCTHYHOM ¢ 1994 1.

Kak nmoka3jaHo Ha PHcyHke 12.3, ONYCTHBUINCHL B TEYEHHE
nHA 21 aBrycra Ha 244 ITyHKTa, oy cxenan ruraHTCKHif pasBo-
POT, 3aKpPbIBLIMCH TONHKO Ha 77 ITYHKTOB BHH3, OfHaKO 3TO U

12
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pHeyHoK 12.3 uKpexc Zoy-pienca, noayvdacosoii rpadrK yew
3a 21.08.98
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OMM3KO0 He NOXONHI0 Ha Mofelie V-06pasHoro ocHoOBaHHS WK
pa3BopoT KoHua AHs I 3roro oy nomkeH Obin 651 3aKPBITh-
€4 BBEPX WU JHLUIE C/IETKA Ha OTPULIATSNIGHOK TEPPUTOPHHM.
MHe Tpuxomwiock BUIETh HeMAJI0 TAKUX KBA3M-Pa3BOPOTOB,
korga Jloy copepiiiaer Gosibluye BHYTPHIHEBHEIE BO3BPATHI, HO
BCE DABHO 3aKpbIBaeTcs TBepao BHU3. S JaKe HECKOJBKO pas
BIIe3aN B 3AKYNKY Ha HEKOTOpLIX TAKUX ABMKEHHAX ¥ KOKHEIH
pa3 xanen o6 stoM. Yro xacaercs pazBopota 21 asrycra, To B
TEYEHHUE CIIENYIOLLIUX ABYX TOPrOBHIX CeCcCHil Ha priHKaxX S&P U
Nasdaq 100 wabnropanace HexoTopas ciabast rnokynka. QuHa-
KO 9TH CKYRHHE AOCTYIKEHUS ObUIK 3a6bTH, Koraa Joy B ne-
puoa Mexy 26 1 31 aprycta notepsut riourd 1100 myHKTOB.

ReHb ¢ 06nemom nosbitueHua 9k 1

CeHTAOPL ObUI XECTOKMM MeCSLEM, OCOBEHHO IS MEHbUINX
akuM#, He Bxomaumx B oy u S&P 500. S sepxiwt Grarogaps
HECKOJIBKMM XOPOLIO PACCYUTAHHEIM BO BpEMEHK CIETKAM C
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esponecKuMH poHmamu, KoTopeie onkcaHel B Ihase 14. On-
HAKO B CEHTAODe B MOEM ApXUBE YUHCAKTCS OJIHA ITOXas Caei-
ka. 8 centabps Joy moackouust Ha 380 nyuxron. Ilpu aToM
00beM TOPIOB C 1O BBILLAIOIUUMHCA GYMAraMy npeBbICH) 06 b-
eM IManalo KX aKLKK B cooTHOLUeHM K 6onee yem 10 x {. Top-
TOBBIE JHU, B KOTOPBIX 2T0 COOTHOLIEHKE NIpeBhinIaeT 9 K 1,
BRIITANAIOT PEIKO H CHUTAIOTCA MPH3HAKOM 3KCTpEeMaIbHBIX
TOAYKOB MOMEHTYMA.

B kuure “Kak mobeaurs Ha Yosui-crpure” Maptu IIBaiir
MOCBATH HECKOJBKO CTPAHULL MHAMKAaTOpy obnema 9 k 1!
Kak oH nHLueT, “Kaxabiit 66 UH PHIHOK B UCTOPUHM M MHOTI{E
X0pOLUHE TIPOMEXYTOMHEIE MOBBILICH i HAY MHAHCL ¢ TAH M-
YeCKHMX MOKYNOK, CPEAH KOTOPKIX BCTPCYACTCS OJMH HAU BO0-
Jiee BOCXOOAIMX AHEH npu HabMAaEMOM COOTHOILIEHHH 9 K
1”. Topa3no ccpbe3HEe, YeM eNUHCTBEHHBI JCHDL ¢ OTHOIIIE-
HueM 06beMa 9 K 1, BEITIIAST ABa MOJOGHMIX AHA, BRINAgA0-
WHKX B Npeienax Tpex MeCiaLUeB ApYr oT Apyra.

Camoe Honpilioe COOTHOWCHUE BOCXOASIETO K HHUCXO IS~
wemMy obheMy uMeso Mecro 17 asrycra 1982 . Bto crano Ha-
yaJJoM KpyTHeH1ero B MCTopu M OLIYBENO ppiKKa B otnuyHe
OT TIPEObLOYIMX ACCATUNCTHN, B 90-X rogax IHY ¢ BOCXOLSI-
wuM obbeMoM 9 k 1 GBUTH peKOCThIo, a 1o oKTAOPs 98-10
ABa TAKHUX OHA B IIpeResiaX TpexX MeCsILIeB ApyT OT ApyTa He I1o-
nagajuch soodLIE,

Heub ¢ BocxomsiMM o6seMoM 9 K 1, BeigaBLuniics 8 ceH-
™Ops 1998 1, ctan nepsriM ¢ 4 anpens 1994 r ITosromy s pac-
[(EHUJ DBIHOK 8 CEHTAOPS KaK MMM ype3BrIYait HELT MO-
MEHTYM Y MOJeh AHA C HEOPAUHAPHLIM NMOBEIIEHUEM PEHIKKA.,
Y Mens He 6bl10 BEIOODA, KpOME KaK OTKPHITH IIOSHMIINIO T1e-
pen 3akpeITHeM. Ho 3toro neitats He croitio. Hukakoro npo-
AOJDKEHHS He NOCNenoBalio, ¥ oy 9 ceurabps moHU3WICA Ha
135 nyHkros, a 3ateM 10 ceHTsOpsa elle Ha 249 TNyHKTOB.
BnpoueM, a1 He qoxupanca 10 centsbpa, 3axphis 9 ceHTabps
Bce CBOM MO3HUMH. Kax Tpeitaep, g BXOXY B puIHKH, OCHOBBI-
Basich Ha OXMAAHMAX MpounomxeHUsi MomeHTYMa, Korga Mou
OXWUOaHMsI HE ONIPABILIBAIOTCS, TO HEMEMJICHHO BBIXOXY —
HUKaK¥x Tehe yrOBOpoOB, HAOCXKI KK MOTUTB.
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$1 Bcerza mepHli, YTO MOMEHTYM JHS ¢ BOCXOSSIILUM 00be~
MOM 9 K I HACTONLKO IHAYMTENEH, UTO B O/KaIlieM BpeMEHK
JO/DKEH HEU3MEHHO COTIPOBOXAATHCA ITOBLILIEHUEM LIEH, DTOT
CUeHAapUH HE pasBepHYNCST Jis IHS ¢ BOCXOLAIUMM o0OBeMOM 9
K1, To ecTh & ceHTAOpA, npuyeM oy B nocaenyiolue 30 aHeH
MepeMEcTIUICS HA HECKOJIbKO COT MYHKTOB BHM3. DTOT CeH-
TAGPBCKMI OTKA3 MOJEAH I00YIHII MEHS NPOBEPUTE UCTOPHIO
paGotsl Jloy 90-x ropos ¢ 20- ¥ 60-IHEeBHEIMM METEpBANAMU
nocne MepBOHaYUTBEHONO TOPrOBOro CUIrHala obbseMa 9 x 1,

CootHoweRe Yepes Yepes

Hara BBEPX/BilH3 Loy 20 nren 60 nueit
11.05.90 21,20k | 2801,58 2892,51 2710,64
27.08.90 11,00x1 2611,63 2485,64 2530,20
11.02,91 10,05k 1 2902,23 2922,52 2930,90
21.084! 11,50k 1 3001,79 3024,37 3063,51
05.04.94 12,46 x | 3675,41 3697,75 3624,96
08.09.98 10,52k 1 8020,78 7742,98 9064,54

IToxanyit, [0CTATOYHO © CHIE JHEMH ¢ BOCXOMSUIMM ofne-
MoM 9 x 1. EmMHCTBEHHEIM TIO-HACTOSWEMY cpaboTaBLIMM
oKa3ancs CATHaA 8 ceHTabpa 1998 . Kak MbI CKOPo YBUAUM, 3TO
MPOU30IITO TONBKO ITOTOMY, 4TO 15 OKTI6pA CTan BTOPEIM AHEM
9k 1. Cneaytomnid pas s1 He O6yay TaK pasMaxHBaThCA, KOrja
YBIDKY eIMHHYHBIA JIEHb ¢ BocXonsiiM obkemMom 9 K 1. Kak
ykasbisaeT Mapru IBaifir B xHure “Kax noSequrs Ha Youu-
CrpUTe”, YTOOH YBETWUKTD IAHCHI HA OBMEC NBIDKEHME, TpeOy-
erca Gonsiinii Tonyok, HacTtos11ag MOk HEH ¢ BOCXOUALLIMM
00peMoM 9 K | nposRNaeTes, KOrja OHHU CIYdAIOTCH ABd YWIK
bombilie pa3 B MpeHesIax TPEXMECSTIHOTO IIEPHOAA.

RPeANPHATHI KOMMYHANbHOTO 06enyXuBauKA
H HOCYpOeHuS NOANIOT CHIHAN TPEROIN

B ceHtabpe 1998 r. Moe BHUMAHMe 3aHMMaJa OfHA MONENb,
npeacTapAsipuasg coboil BMNOJHE 0YEBUAHYIO BOCXOHALIYIO
KOPPEKUUMIO Ha PRIHKE WHHIekca Joy-JIXoHca Wi npeqpy-
ATHM KOMMYHANIbHOTO 00 CyXuBaHWs. UHIeKC MpeanpuaTui
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KOMMYHQTBHOrO OOCNYKMBAHUSA TIONHSUICS HA BHYLINTE!b~
Hbie 18,5 NpolieHTA OT CBOMX BHYTPUAHEBHBIX MUHUMYMOB B
Hauane CeHTABpsI K BHYTPUIHEBHLIM MaKCHMYMaM B NepBoH
Hegese okTAGps. Kak onucuipanocs paHee, MNoBejcHUE npex-
MPUSITHHA KOMMyHa1bHOro o0CAyXHBaHMS OYTH BCeria Be-
IYWMR HHOMKATOp HAlpasleHMsa 6ojiee WHUpoKOro priHKa,
XOTSl W C 3aAEpXKKOM Ha HECKO,1bKO MecsueB. YTo xacaercd
3Toro Goce IHPOKOTo PhIHKA, TO OH BBIMSACA TIPOCTO YXac~
HO. T103TOMY HEYHAHBHTEIbLHO, YTO BCE YYEHBIC MYXH TIPCA-
ckaszsiBany naacHue Joy ewc #a 1000—2000 nyHkTOB.

[TeccuMu3M KCMEPTOB OTPAaXANCS B OTYETAX O HACTpOE-
HUAX, NyGJIMKOBABIIUXCSI PA3IUYHLIMUY ONPOCHBIMU bupma-
MH. Briepsric 32 6onee ueM rog npoieHT MeaBeaci “HHse-
CTOP3 HHTSJUIXEHC” ITPeBLICUN NpoLieHT OLIKOB B TeYeHMe
NATH Hegens NoApsan. 3HayeHusT HacTpoennit “KoHceHcvca”
NpLIraiy B pafioHe ABAAUATH, HTO OIHAYAIO HPE3BHINAKHO
MEIBEXHKI YpoBEeHSb, 3aTeM B NEPBYIO HEASAIO OKTAOPSt ObiYH A
KoHCeHcyc “MapkeT paiH” yToHYN no 23 npoleHTOB. 51 He
MOI' LIDHNOMHUTE §oJiee MEABEXbHX HACTPOCHUN Ha DHIHKe
driouepcoB GoOHAOBLIX UHACKCOB Ha TMPOTAKEHUHU Beex 90-X
rofoB. H B nosepluenune Bcero Tarmeps! Rydex uMenu B TpH
pasa Gonbluee KoiauueCTo aXTheoB B (oHae Ursa, 4eM B
(poHme Nova, JInst oTKpbITHS IUHHOH NO3MUUHA MHE JHIUL
TpeBoBanock, uTobsl YTO-T0 CpaboTaNo KaK CIYCKOBOH Mexa-
HU3M MOMEHTYMA.

Pa3BOPOT HABEPX ¢ V-06PA3HLIM OCHORAHHEM

A Bcerna 6yny noMuuThk 8 okTa6psa 1998 r, crasniee ocHopa~
HueM phiHka S&P. C 8 okmibpsa 10 KoHIa fekabps s1 caenalt
noutH $100.000. g MeHn xaK Tpeiiaepa 3To GBI caMbIi
JYJINKR TpexMecsuHbIR neprod. Bce Hauwanoch ¢ ITpOU30O-
LWieJLlIero Ha pbiHKe B KoHlUe AHS 8§ oKTabpsa pa3sopoTa Ha-
Bepx ¢ V-06pa3sHbIM ocHoBaHMeM. Kak BH MOXeTe BHIESTh Ha
Pucylke 12,4, B TeueHue gust oy yiten sHu3 6ojiee yeM Ha
274 nyHkra. 3aTeM OH Hayajl sIpOCTHO pacTH, 3aKphIBILUCH
ARIE Ha 9 nyHXTOB BHU3. [lo CyTH Oena, B roclefHHe He-
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pucynoK 12.4 Mupexc oy-axonca, nonyuacosol rpaduk uen
3a 09.10.98
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CKOJIbKO MHHYT TOpProB Jloy HEHaJ0/Iro OKa3blBaJlici Ha IOJIO-
KUTENBHOU TepputopHu. Ilocnennss nonoBuHa daca Obina
0COOCHHO MpPHUMEYATC/IbHA, MTOCKONBKY IOy MPOCKOYHII BBEpX
Ha 155 myHKTOB.

Kak nmoka3piBaroT MOM ITPONUIBIE MMPHMEPHI, 1 MHCTHHK-
THBHO TOPryI0 TAKUMH KOPPCKIMSIMU KOHIA JHSA, SCIIM OHHU ITO-
ABJIAIOTCA MOCIIE NepHoa CHIDKeHUA neH. Kak Mbl yxke BHaeH,
pa3BOpPOTH ¢ V-00pa3sHBIMH OCHOBAHUAMHU - HE CBAMCHHBIM
I'paans. Ho, ecnmn onn paboTaior, 06BIYHO PHIHOK JOCTHTaeT
CYIICCTBCHHOIO MHHHMyMa,

ITepen 3akpeiTHEM 8 OKTAOPA S OTKPBHUI MO3HIHIO B TEX-
HOJIOTHISCKOM oHzAC. MHE MOKa3a/10Ch, YTO TCXHOJIOTMYICCKHIA
CEKTOpP pacTeT OCOOSHHO CHIIBLHO MOCHE JHEH pa3BOPOTOR Ha-
BepX mpH V-o0pa3nbpiX OCHOBaHHAX. VIMEHHO Tak H IMOIydH-
nock 9 okTa6pA, xoraa Jloy mpoMyancs BBepx na 167 mynkTos,
a texmonormueckuit mmuaekc Nasdaq 100 mopckodun paxe
6onbme, MOYTH Ha 70 MYHKTOB, 9TO SKBHBAJICHTHO 490 mMyHK-

TaM Jloy.
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FPOM HO PhINKe

QejiepBepK 9 OKTAOPS CTaN BCETO JUINb BCTYTIIGHHEM K Ha-
cTOsALIEMY LIOY, HauaBWweMycs 15 oktsibpi. B sToT nerp de-
pepalbHAsA pe3epiHas CHCTeMa HEOXHIAHHO IOHH3UIIA VUET-
Hylo cTasky, v Joy noackouun Ha 330 nyukros. Bonee 200
TYHKTOB 3TOTO YBEJIMHYEH WS NIPUILUIOCH HA OfWH I[TOCHEAHU
yac. MHauKaTop Bocxousiiuero ooveMa cocraBun 8,73 x 1.
JIng MEHsl 3TOro 6bUI0 AOCTATOUHO, UTOGH MOCUHTATH €TO
[HEM C BOCXOAAWMUM o6beMoM 9 k 1. DTO cryuunocs Brepsoie
g TedeHUe 1990-X IT., KOTA Mbl UMENH 1B JHS C BOCXOASIINM
ofiveMOM 9 K 1 BIIpeaenax Tpex MeCANER Apyr OT APYTa.

15 oxTa6ps 1 HACTPOUIICS HIPATh TO-HACTOSLLEMY CEphe3-
Ho. Ecjti korma-nubo B Moe#t Kapbepe U cnyqancs LeHb, YTo-
65l TIOKYNATh, MOKYIIATL U MOKYNaTs eule 6onblie, T0 5T0 15
okTaOpsi. MeHq noTpsiciio, Kax MHOTO TPEHAEPOB H AHATHTH -
KOB He JOraAbIBUIMCH, YTO OYAET ¢ PhIHKOM MOCAe NOHIKES-
HUSl YIETHOH CTaBKH H TOCNCAYIOLUEr0 B3psiBa MOMEHTYMA.
Hx MeABEeXbY HACTPOCHHS MOAKPETUIIIMCH PEATIONOXKEH M~
M, 1T0 AnaH IprHcner u QenepaibHast pesepBHas CHUCTEMa
sIK0OBI 3HANH, YTO Ha3PEBAJIO YTO-TO IIJIOX0E, U HEOXMAAHHOE
CHIDKEHUE CTABOK JOJLKHO GBIIO CKOMIIEHCHPOBATh HOBOCTD
O Kpaxe ellie OOHOTO XeMKEBOro (PoHHA MiH nedonTe Kakoii-
HHOYAb CUALHO 3a10MXaBlIei CTpaHkl TPETHEro MHUpa.

MOMEHTYM Ha pbIHKe 11ocne ckadka 15 okrsabpst okasancs
OWENOMIAIOIMM. 3a IIATh OHEH, ¢ 9o 13 okTabps, u3MeHe~
HHie S&P coctaeuno 9,18 mipolgHTa. 310 GBI LIECTOH 110 BE~
JIMIMHE NMATUOHEBHBINA TOJYOK MOMEHTYMA ¢ 1960 & DKcTpe-
MalbHbIE TOMYKH MOMEHTYMA B BEPXHIOIO CTOPOHY HAIO yBa-
¥atb. Tabnuua 12.2, ¢ moGe3Horo paspeLieHus aBTOpOB, B3s-
Ta U3 BHITycKa oT 22 oxrsaops 1998 r uuHpopMauvoHHOrO
oomierena HsHa Caymusana “Uaptucr”;! Ko OHa BRAIOYAET
M NOCHEACTBUS curHana 15 okra6pa 1998 r, koropsie He Obl~
JI¥ U3BECTHE] B TO BpeMs, KOTAA NOsBHIACh TEPBOHAYAIbHAA
uHQopMalus. XoTs JaHHAS KHUra OpUeHTHpOBaHa Ha foriee
KPaTKOCPOUHYIO TOProBI0, feccmopHo, yto 6- ¥ 12-Mecsay-
Hble TIPUOBUTH, NOPOXACHHLIE STHM IATHIHEBHMM HMHEIEK-
COM MOMEHTYMa, BECHEMA BHYILIMTEJIBHEI.
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rabnanua 12,2 narHAReBRLIH MOMENTYM T
Pocr S&P Nata Yepea qcpw
3a JNHe  OKOHYaHMsA J Mecsua 6 Mec‘fl-len 12 Mecsuen
+14,12% 111074 +2,06% 183355 T +24,21%
+12,33% 02 11 87 0 2,27 of +9,11%
+11,84% 010670 +3,99% +12,37 >3 +28,72%
+11,55% 230882 +14,48% +26,42% +40,18%
+10,67% 111082 +8,41% +15,37 ¢4 +26,67%
+9,18% 151098 +18,69% 126,29 oz HET JAHHLIX
+1,79% 030762 -0,59% +12,79 9 +23,80%
+7,69% 290175 +10,84% tl4,l1q0z +29,57%
+7,58% 200974 -4,61% +19,20 2z +22,44%
+741% 050597  +14,5%6%  +I,7195 +31,90%
e

Beerna momMHMTE, caMoe ObIHbe, ITO MOXET IXery z ¥ PHHOK, —
9TO pacT¥ Ha upe3sbryaliHoM MomeHTYME. T Bce K€ MHOMMe
OTIACAIOTCS, YTO CHJIA TAKOIO POAA — MNPEABECT Ry ¢ IKOPPEKUMH
phIHKa, Kak HaC YYUT MCTOpHS, UPe3BBINaHHAT C px pa BCSAET JIHIb
K poromHuTensHOH cuite, U ato ewe 6onee Cripa pe mJTHBO, ecii
BCILIECK MOMEHTYMA YIPOHCXOIMT MMOCE MEPIIO A CHUKEHUS
LIeH, Kak 370 66110, HATIDHMED, HaKaHYHs § oOkTs1G sz 1998 1 Por-
HOK TMOLLICT NPAMO MO CLEHAPWIO, IPEMOKES I MY TOTYKOM
MOMEHTYMa B OKTA6pe. Mexay 3akpHTHIMH 15 oxTs36pa u 23
Hosibpsr oy noanancsa Goaee ueM Ha 1000 myH o B, JAOCTHUTHYB
HECKONBKHX HCTOPUYEC KMX MAKCHMYMOB

elle OAMH JeHb € YMCTLIM NajeNMem

B norbpe 1998 r. s1 caenan 6onee $59.000. Oro ny~x1uaee BpeMmd
Moed xu3ari Ho xorga 30 HoaOpg cTainepBBIM I HEM C 9Hc-
TbIM NATEHUEM C MOMEHTA JOCTHXEHHUA OCHOBA H ¥ 5T 8 OKTa6-
psI, Becesibe NonouNo K KoHiry. 30 Hosbps mia BH EBIES HHIAEKCH
NOHHIWIMCh CIe yRNM 06pa3oM B IpoLeHTAX :

Dow (-2,31%)
S&P (-2,40%)
Nasdaq 100 (-4,32%)
Russeli 2000 (-1,08%)
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XOTsl MHE OYEHb 3TOTO HE XOTeNoCh, JMCUMIIHHA TPeBo-
Bafa, 4ToBkl s HAYAN NpoJaBaTs vacTh ITO3HLIMH, CO3MaHHOH
32 NPOLLNBIC cemb Heestb. 30 Hoabps Joy 3aKpbiyicst Ha 91 16.
3 1ekaGpst pACTpORAXA CHOBA ipHBeNa K CHHXXCHHIO OKOJIO 1
npoucHTa, a 14 Aekabps, Korga Nasdaq 100 noseJ1 pbIHOK MO
HACKOAAIWES CHUPANH, ObLT HellpHATHBIM AJIst MEHS OTEM c
YHCTRIM nazeHuem Ha | npottent, K saxpkITHIO TOProB 14 fe-
Kabpst s IOIHOCTBIO NEPEBEN CBOIf AKTUB LI B HAJTHYHBIC. Me-
X1y 3AKPLITHEM TOPTOR B ICHD ¢ YHCTLIM MafeHueM 30 HOf6-
DA it 33KPbITHEN 14 Rexabps oy monusmncs Ha 420 IIyHKTOB.
Ha rioBepKy oka3anocs, YTo, KaK H B M10Jie, FIpaBHJIO JOHS C
qHCTHIM TMANCHMEM HA | MPOLCHT BHIBEIO MEHSI M3 PbIHKA B
CaMOE HYXHOC BpeMs.

BbUti st Zpyrie MpuyiHb g1 6ecrrokoiicTsa B aeKabpe.
3HaveHHA HACTpoeHHR “MHBecTOps HHTEMRMIKEHC” TIpoae-
MOHCTPHpOBany Gecapeueaentibic 10 mocJienoBaTCIbHbIX HE-
JeAbHBIX YBCAHYCHWH TpOLIEHTHO! Aony OBIKOB Ccpedil KOH-
cyapraHToB. Takoit nostocel He 6Ll HM pa3y CO BpeMeHH Ha-
yana paGotht GupMit 8 1963 1. lonsg 651KOB- KOHCYNBTAHTOB RO~
ctitrna 57,9 npoueHTa, CaMoro BbICOKOrO HEeAeNbHOTO TOKAa3a-
Tenq ¢ auBaps 1992 ©. He Mexbite BonHoBaJT 4 enue oaAuH QaxT:
npH cHioked#nu Jloy ¢ 9374 B xouite KossOpst Ko meree 8700 14
Ackabps KOAHueCTBO OLIKOB-KOHCYJBTAHTOB OCTANMUCH Ha
ypobHe Gonee 55 npoueHToB. Ka3anock, HUKTO HE BEPMIL, YTO
CHIKeHHUE TMPOMCXOMIJIO HA CaMOM ACHE, A 3TO, C INMO3UUUK
APOTHBOMNONROXHOR TOYKH 3pEHHA, MCABE KM ITPU3HAEK.

XoTa Mol Measexuit HacTpoil cCACPIXKMUBATIO TO, ITO Mbl
OKA3aTHCh B TPAAMIIHOHHO CHNBHOM CE30HHOM JIepHode Me-
XKily ZHeM BiarofapeHus U TIepBLIMH IISTTBIO TOPTOBBIMM HHSI~
MY dHBap4, S 6bU1 04e¢Hb pay, 4To Ha 100 npolleHTOB Haxo-
AHICA BHE PBIHKA, H OXKHIAN etle OOJIBLUETO CHMDKEHHS LieH,
OrasabiBasich Ha3al, i BUXKY, KaK TONTHOCTHIO TIPOYIYCTLU OJ1-
HO BeCbMa TMONOXMTEIBROC PACXOXNeHUES MeXAY YIOBeIcHU-
eM [loy u Nasdaq 100. [ocmotpuTe, cMOXETE NIM BB OGHApPY-
XHTb PaCXQXACHUE MeXDY JBYMS 3TUMM HHAEKCAMH B MH-
Teppate ¢ | mo 11 nexabpa. 3a sTor riepron OAMH IIYHKT
Nasdaq 100 npupaBHHBAICA X WECTH MTyHKTaM Joy.
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Dow Nasdaq 100
! nexabpst +16,99 +74,57
2 nexabpst (-69,00) (-13,44)
3 pexabpst (-184,86) (-45,31)
4 nexalpa +136,46 +56,23
7 nexabps +54,33 +46,88
8 nexalbpst {-42,49) (-8,73)
9 nexabpst (-18,79) +17,22
10 gekabps (-167,61) (-32,62)
11 mexabpa (-19,82) +22,25
Bcero muikros (-294,78) +117,05=702 nyuxtanm Dow

Kak Bbl MOXETE BMICTH, ObIJIO HEKOTOPOE CEPLE3HOE M
OYEBHIHOE PACXOXAEHHUE, BO3HHKILICE MEXAY MOBEACHHECM
Nasdag 100 u Joy B onpeneneHHOM! TOYKE 4 AOMKeH OBUT
00s13aTe/IbHO OTKPHTDL TIOJMLIMIO B TOPTOBOM HMHCTPYMEHTE,
CBA3IAHHOM ¢ TEXHONOTHYECKUM CEKTOPOM.

A Bouwlen B TeXHOJOTHYECKIH (POHI IEpel 3aBepilleHUEM
Topro 17 aeka6pa. [locne AHS ¢ YMCTHIM [MaNeHHEM B NOHe-
JCJILHHK 14 AekaOps MHIACKCHI Pe3K0 PA3BEDHYIIHCH U NMOXPLUTH
IIOTEepH, TIOHeceHHbIe UMK 14 mekabpsi He TpeGoBanocs Gonb-
LIOro yMa, utoOrl BOHTH B TEXHOJIOIMMEeCKHUH cekTop 17 nekad-
P, — H HE TONLKO H3-33 PACXOXKACHUS C HUM B TCUECHUE MOCIE-
HMX JBYX Helleib, HO M N0 IIPUYHHE OMHOrO JMIUIL YPEIBbIYail-
HOTrO pacxoxfeHus 17 aexabpsi. B ToT geHs Oy nOACKOYHT Ha
85 myHkroB, Ho Nasdaq 100 oxazancst HaMHOTO CUIIBHEE, TIOBBI-
CHBINMCHL HA 32 ITyHKTa, YTO SKBUBIEHTHO 192 myHkram oy
ITponomwkenye B TeXHOJIOTHIECKOM CEKTOPE B MATHHIYY CTANO
aasxe ewle 6onee CIILHEBIM, 4eM 51 oxagan B To spems xak oy
nomHwics ewe Ha 37 nyHkros, Nasdaqg 100 yneren Bnepen 60ece
YyeM Ha 45 NyHKTOB, 310 paBHstiock xony Jloy B 270 IYHKTOB.

3aKIOYHTENbHBIE ABE HEACH AcKAOpa COeajti ero MOHM
TPHYMpanieHhM MecaueM, rmockonsky Nasdaq 100 npopodn-
XUJI CBOE NBMXCHME, MOBHICHBIMKCSH eile Ha 100 myHKTOB.
Kax s yxe He pa3 roBopHi, Tpeiifephl, HCITONBIYIOLIUE Ype3-
BLIYAITHOC TIONOXKUTCIbHOE pacxoxaeHue Nasdaq 100, umeror
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B CBOEM PACIIOPSKEHHH HECKOALKO BapuaHTos Bonee arpec-
CHMBHLIE Tpefiiepbl MOCYT TOPIoBaTh bloyepcaMu MW OMLH-
onami (onmsosore uHgexkca Nasdaq [00. Bonee koHcepsa-
TUBHLIE TPEHAEPH!, TAKUC KaK 5, BOJIbHB! UCNONE3IOBATL TEX-
nonorMueckne ¢onabt npoae Rydex OTC Fund, 3epxaiibio
orpaxatontmu Nasdaq 100.

ONACHOCYH TOPrOBAK HA OCHOBUNMM CBOEIO
CY6LeKTHBHOTO MHEM NS

He npuitoMRIO, YTOBBI 5{ YaCT0 32 HOCNCAHEE JECATHACTHE OKa-
3p[BANCS HACTO/IbKO BHE PUTMa PbIHKA, Kak B siHBape 1999
1 6pA HACTPOEH BeChbMa ITO-MeABEXLEMY M3-33 CBOMX FICp-
HendHOHHbIX ¢QunsTpoB Hanupie “Uxpectops uuTELTHA-
WeHC” yKasbiBanu Gojee dem O60-npoueHTHYIO OO0 o
ObiYbeMY HACTPOCHHBIX KOHCYALTAHTOB — YPOBCHbBb, HEBM-
JAHHBIHA C MepHoaa nepel GoONMbIKUM KpaxoM B okTOpe 1987 1,
COOTHOLLIEHHE TTYT/KOT TONLKO JUIG akKHUH MoCTUMIo 3KC-
TPEMYyMOB ONTHMU3MA, HE HaOMOOABLIEroca MHOTHE I'OAHI.
BHyTpeHHee COCTOSSHUE PBIHKA BBINTAEAO YXaCHbIM. K Tomy
e pacrpoCTparunacs HeaOy3naHHAS MAHUA TOPrOBAK aKiHU-
amu yepe3 HHTepHeT. H rionaran, yTo B AHBape MPEXCTOUT
BechbMa cephe3Has pacrpolaxa

Ho cepbesHas paCriponaxa s SHBape Tak H He COCTOSLIACh.
Hoy 1 S&P B TeyeHKe Mecqlla NOUTH HE MECHSUIMCD, 4 MHAEKC
Nasdaq 100 noackouua B ctpatocepy, NpudaBHB 291 IMyHKT,
wnu 15,86 mpolieHTa. X0opo1o, YTO 1 HE OTHOLUYCH K YHCHY
TpeliIe pOR, ONMUPAIOLIMXCS JIMWD Ha COOCTBEHHOE MHEHHE, &
HanpoOTHB, [I03BOAAI0 PHIHKY NUKTOBATH MHE, YTO AejaTh. B
TOT MecAal s 3apabotan Honee $14.000. Mos npubsuts OvlIa
6B HAMHOrO cephe3Hee, TIPOSBY S GONbIIYI0 aKTHBHOCTh. HO
s GrarogapeH cBoeit 3Be3fAE YEAUM 3a TO, YTO BoOOILE YTO-TO
TIONYYWJY, YUUTLIBASA TO YIETpaMedBeXbe COCTOSHHE, B KOTO-
POM HAXORMJIICSI,

Ot Moero siHRapCKOro 1ecCHMM3Ma MEHs CITaco BRUMa-
HHE Ha PRIHOYHBIE pacXoXneHud, B reueHue nepBhIX IECTH
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B Dow Nasdaq [00
4 AHBapa +2.84 +18,38
5 supaps +126,92 +48,61
6 AHBaps +233,78 +60,95
7 siupapq (-7,21) +2,30
8 stHBap4 +105,56 +7.,41
11 strpapa (-23,43) +26,52
Bcero nysxros +438,46 +164,17=820,85 mynxTa Dow

TOProBLIX OHelt Mecala Gbila OTYETIVBO BUAHA CIL1a B TEXHO~
JIOrM4YecKoM cektope. OIHO NUIND Ype3BblYalHOEe pacxoXKie-
HME B IICpBLIC HBAa IHSI CYUTANOCH HOCTATOYHOHN NIpHYMHOIM,
YTOOH OTKPHTh NOIMLIUI0 B TEXHOJOIHYECKOM CEKTOPE.

€1 O TORTOBLIX MOACHAX

B ausape 1999 npou3ounid HEKOTOpPHIC APYTUc NpUMEUa-
TeJIbHbIC CoOBITHE, KacaiollMecd MoJeneil pa3BopoToB C
V-00pa3sHBIMH OCHOBaHUAMHM M HPOPHIBA MOMSHTYMA “ILAT-
HUUA-NOHEeICABHUK . 5 YXe TOBOPHJI, YyTo HE MpHAa HUKA-
KOro 3HaueHUA pa3zBoporaM OpH V-obpaszHaiX oCHOBAHMAX,
MPOUCXOOAWMX HA phIHKE NMOCHe CHABHOTO AHA pocTa. Xopo-
LW NpHUMep TOMY — TIOBEAEHHKE phIMKa 15, 19 1 20 gHBap4.
B nathuiy, 15 snsapsa, doy nmogHssica Ha 219 nyukTtos. Ha
cleayloluMit ToproeH HeHb, Bo BTOPHUK 19 gHBapd (B Ito-
HEOCNBHMK H3-32 NpasgHuKa TOProBNA HE Benachk), Ha PhHI-
HOK BHIUTH NpOJaBULI Y 33 AeHb B6MK oy B 3eMIT0 Bollee
yeM Ha 120 nyuaxro. OFHAKO, K&K Bbl MOXeTe BUAETH Ha
PucyHke 12.5, K XOHLY AHA IIPOU30MIEN KNACCUYECKUI pa3-
BOPOT ¢ V-06pa3HbIM OcCHoBaHHMeM, H oy 3akpeuica Ha 14
NYHKTOB BBepX. Ecny Obl Npeabinyyiit Toprosuili AeHb 6bUI
HUCXONALLUMM RHeM, H YXBaTHicS OB 33 3TOT pa3popoT ¢
V-006pa3HbiM 0CROBaHUEM 06e UMH pyKaMu. Ho, MoCKoXbKY
OH OOBABMICA ITOCHE NOABeMA Ha 219 nynkroB 15 ssHBaps, 1
peUINN TIepeXIaTh.
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Kak sunHao u3 Pucynka 12.6, B Havaste nHa 20 SHBaps Bo3-
HMKIO OBbIYHOE NpoaoIKeHHe, K oy noguancs Gonxee yeM
Ha 100 nmyxkToB. OpHaKo NMo3NHee B TEYEHUE JHH PEIHOK pe3-
KO pa3BepHYNCA U 3akpeisicst Ha 19 nmyHkToB BHM3, Emue pas
NoBTOPIO, OyAbTe OYEHb OCTOPOXKHHL C Pa3BOPOTAMH INPU
V-00pasHbIx OCHOBaHHUAX, KOIa OHM IIPOUCXONAT MOCHC AHA
(Ut AHelt) pacTyIIErO PHIHKA,

Brr MoxeTe 3aaTHCA BOITPOCOM, COBETYIO MU S 3aHMMATh KO-
POTKME MO3UUKH NTPH HIDKHEHATIPABIICHHBX pa3BOpOoTaxX KOHIIA
JUHs — TaKuX Kak 20 siHpaps, 3a TeM pa3BopOTOM KOHLA RHS, Me~-
XAy MPpOuYMM, NOCNEHOBAIM ABAa OTBPATHTENBHBIX XHT, KOrxa
Hoy notepsut 71 u 143 nyukra coorBercTReHHO. M X0Td MOslens
Pa3BOPOTA B HIDKHIOK CTOPOHY 20 IHBAps, BOIMOXHO, U cpabo-
TAJa Ob1, MHE HE YHANIOCh HAUTH KAKUX-/IUG60 NMOXTBEPXIOCHHIA,
YTO 0OHA KOrAa-nu6o 6buia puibbHON B UCTOPHUCCKOM TUIAHE.

Xopollm#t npuMep Moneau NpoBUTHS MOMEHTYMa “IaT-
HULA—TNOHEACABHHK” BO3HUK Yepe3 HECKONBKO IHel, 25 aH-
BapA. B npeasiayiyio narauly, 22 ausaps, Joy 3akpeUics Ha
143 mynkra pHus, CegoBaTensHO, B MOHEASNLHUK, 25 SHBa-
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pucynok 12.6 wnaeKe aoy-goxokca, noayqdacoBol rpudHK ueH
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PSI, Mbl JOJIKHB OBLIH OXUAATh MPOABIXKCHUS HIDKe, BoMb-
IIYIO YaCTEk YTPeHHUX 4acoB oy feiicTBUTeNbRO TOProBaics
BHU3, B AnanaloHe mexay 0 u -20 nynkrons. Ho, xax rnokasa-
HO Ha Pucynke 12.7, pocT B KOHHe AHS NOAHS PBIHOK, K oy
3aKpbBUICS Ha 82 IMyHKTOB BBEPX.

ITospreHue 25 aHBapst Mode IH IPOSHTHST MOMEHTYMa NAT-
HHYHOIO PLIHKR, a TaKKe BCIUIeCK UeH B KOHLe AHs Nnobyau-
AU MEeHS ITOKYNaTh B OXKWAAHMH OPOAO/DKEHUS poCTa Ha Clie-
RYIOLMi xeHb. 1 TOYHO, Kak 4achl, BO BTOPHHK, 20 sIHBapA,
Hoy noackouun Ha 121 myHkt. A Nasdaq 100 ymuancs snepen
Ha elle 6onee prieyatnsioue 65 MYHKTOB. 25 sSHBaps A OT-
XpbUT MO3UIHI0 B TeXHOJIOTHYECKOM CEXTope, TaK Kak Nasdag
[00 oxasasica MHOEKCOM, MOKA3aBIIMM HaMOGONBINYIO CHITY 33
MpenEIYIIIYI0 HEACMI0, KOT/a IJIa AKTHBHAS pacnpoaaxa.

PIHOK BCETAN NPAE

A roBOpMUY 3T0 NpexaAe M XoYy NOBTOPHTh CHOBA: BCE, YTO
AcHCTBUTENBHO UMeLT 3HaYeHUe, — 3TO NMOBEICHUE CAMOT0
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pucyiok 12.7 uMpoke BOY-AMOHCH, NaNyUACosoK IPaduK uek
3a 25.01.9%
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phiaka. Unm xax modun rosopute henron Jpiruc: "donpo-
BBIH PBIHOK BCeT/la IIpaB M BCer/ia Mydiie BCeTO pacCcKa3bIBacT O
cebe cam".

Huxorpa 3a nocneanee BpeMsa cioBa J[pitBuca ne OwnUIH
fonec mpopoueckuMu, HeM B IEpBBIC YeThIpe Mecana 1999 r.
Mmuorue Tpeliepsi-BeTepansl B Hadane 99-ro okazamuce HOJ-
HOCTBIO OJYPMAHCHHI PHIHKOM. Halexuele HHIHKATOPH 3a-
CTaRIBUIM HX OCTABAThCH B CTOPOHE OT TOPrOB B OXXHIaHHH
Cephe3HOH PHIHOYHON KOPPEKIMH, KOTOpas Tak H He MPOoH30MI-
na. 51 Toxe ObUI HaCTPOCH YpE3BEMAHHO MO-MEABCKEH, HO Y
MEHS XBaTHJIO yMa MPHCIYMATRCH K PRIHKY H IIPOJIOIKATE TOP-
TOBJIO HAa JJIMHHOH CTOPOHE, XOTA M HECKOJIBKO KOHCCPBATHE-
HYIO.

A yxe pacckaseiBal 0 sHBape 1999 r. B ¢enpane npumna
KOppeKmus, Hanbojiec 3aMeTHAs B TEXHOJNOTHYCCKOM CEKTOPE.
®eppans Taxke okazalics OJHEM K3 MOHMX PEJKHX IMPOHTPHINI-
HBIX MecsaneB mocne 1985 r. C Tex mop B cpeiHEM 1 IIITAHU-
PYIO IPEMEPHO OJMH IIPOHTPHIIIHEIN Mecsl Ha Kaxasie 20.
Oun HeH30eXKHBI, M 3TO 3710, C KOTOPhIM S OYEHb HEOXOT-
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HO IpUMUPWICK. B GONBLIMHCTBE CNYYaeB NPOUTPLIIHLIE
MECSILIBI CTAHOBITCS HE CTOMLKO PE3YIBTATOM PACXOXICHUS C
PATMOM PBIHKE, CKOJBKO ACHXOMOrMYecKMX aHOMaHil: oT
CTpaxa Nepet 3aKTIUeHH eM cAeJIKN 00 6e3pacCyiHOoH Topro~
K. Kitou K yerrexy 3feck — CNOCOOHOCTD YASPKHUBATH TOTE~
DY Ha NpeaenbHo HU3KOM ypoBHE. Kak ¥ BO BCeX ApYTrux Npo -
HPDBILUHBIX MeCcHLAaX, S CyMEN YIepXaTh CBOM TOPIOBRIE
yOBITKH B (heppasie Ha yposHe Huxe $2.000.

Hacrosiuee geiictsye B 1999 rogy Hadajiochk B NEPBOit Top-
ropoit Heaene MapTa. Ha Gonpuuyro yacts eBpana Joy 3a-
cTpsn B AManasoHe LeH mexay 9200 1 9400, M xoTa B xoHUE
deBpanga eMy yaaIoCh rpodUTL BEPXHICIO I'paHULLY 3TOrO AH-
anasoHa, OH GuiCcTpo yrajd Hazanm B 00iiee HU3KYIO IIONIOCY.
HUMenuch Bce NPHYMHBI TONATaTh, YTO IIPODBIB B HUXHIOIO
CTOPOHY — BOIPOC BPeMEHH,

ITpoueHTHBE CTABKH YCTOMYUBO pocnd, U ¢deBpans oxa-
3QJICA OJisi PBIHKA LIEHHBIX OyMar OGHUM U3 CAMBIX ITIJIOXHX Me-
CSILEB AeCATWIETHA. MHOrMe HCMONL3yeMbie MHOIO NEpLern -
LMOHHBIE (DUABTPEI Y TEXHUYECKME HHANKATOPEI IPKO BCITHI~
XMBATU KpacHIM IBeToM. HanpuMep, MHIEKC pacxoxaeHUsK
NIpeANPUATHH KOMMYHansHoro ofcnyxuBaHus (Utility
Divergence Index) (cM. BHuIE) FOCTUT BechbMa 3JIOBELUIErO
YPOBHA B 25 npoueHToB. COOTHOLWICHHE KOPOTKHX Ipoaak
NyGAMKH/CNELMATTHCTOB I0KA3bIBANI0O MEABEXXbW 3HAYEeHUS,
HabJTioZaBLUMECA JIKLWD HECKOIBKO pa3 B TeUEHUE ABYX TPO-
LUTBIX JeCstTHAeTH . JIMHUA NTOABEMa/CHHXEHHS IIPONoLKa -
Ja yxyauartbses ¥ Oplia roToBa BOT-BOT ApOOGUTH CBOM OK-
TAGPBCKU T MHHUMYM. HOBEE MUHMMYMH NTOAAB/ISLIIN HOBBLE
MAKCHMYMBI MOYTH KaXIbIN JeHb,

OnouH CITEHHUAITUCT TI0 TEXHHUECKOMY aHAJIM3y PLIHKA MU -
call B cBOSM MHMOpPMaLMOHHOM OlosuteTeHe, 4TO HHaeKC
Momenryma NYSE (NYSE Momentum Index, 200-aHeBHast
CKOML3ALIAS CPEAHSA TIOBRILaoLIuXca akuuii NYSE 34 BeI-
YeTOM NOHWXALIKXCH) Yhal L0 CBOSIo CaMolo HU3KOIO 34
MoCACHHUE 25 IeT ypOBHS, HECMOTDS Ha TO, YTO NOITYJISpHBIS
cpefHHe OB BIU3KH K MX COOTBETCTBYIOLLIMM MCTOPHUYC-
CKUM MakcuMymaM. CHeUHatuCTh IO GYHIAMEHTANRHOMY
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aHANU3Y TOXE HarHeTanu OBCTaHOBKY, yKa3biBast Ha HeOblpa-
JTYI0 NEPEOLECHCHHOCTD PhIHKA, OCHOBRIBAACH Ha 6a1aHCOBOMH
croumocTy (book value), MYILTUIUIMKALHU HEHBI aKUUH K
moxony To Hel (price carnings multiples) u guBuIeHIHON KO-
xogHocTu (dividend yield). IloaToMy HeyaneuTentHoO, uTo B
Hayase MapTa NpaKTUYECKH KaXabIi mosBasiouiics Ha Cu-
SH-0M-CH YYeHbI MYX WIH PLIHOYHEIH CTPATET IIPEACKA3HI-
BaJ HEW30eXHOE CHUXEHHEe CPeaHUX MoKajatesieil prIHKa Ha
5—10 opoleHTOB.

2 M 3 MapTa 4 onyOIUKOBAI CBOU COOOPAKEHHUS 110 NTOBOAY
CUTYALLMHM Ha pBIHKE B yar-rpynne Murepuera. d nmucan, yto
paxe OBIKM He yJaCTBOBANH B TODIraxX, OXuiasgd HEcU3OCKHOH
KOPPEKIIHY, TAK XOPOLIO U SCHO CHOPMYTUPOBAHHOM MeABe-
namy. Ho MHE Ka3ayoch COMHUTEABHBIM, YTOOLI, IBUTASICH
BHHU3, PBIHOK MOT YAOBJIETBOPUTH BCEX M KAKAOTO, BKIIOYAS H
MeHs, JTro6ast noBLILIalONIas UEHEI HOBOCTh, HApUMep, JOK-
f1a% 0 3aHATOCTH OT S MapTa, MOIJia IIPUBECTH K JIMXOpanoy-
HOH KaImUTaIu3auMy HATUYHEX B aKudK. Ho Gonbuie Bcero
MeHd OeCITOKOuN0, YTo, HEeCMOTPSA HA BCe HETATUBHBIC TIpU-
3HaKM, PLHIHOK CTOsUI, KaK ckana. CaMas OrMbS Belb, KOTO-
PYIO CITOCOOEH COTBOPUTE PBIHOK, ~— 3TO He 06pYLIUTLCS], KO-
ra BCe B3TOro XAYT.

B MapTe 99-ro MEHSI TOKWHY/IH JBe YEPTH XapaxKrepa, Joil-
r'Me TOMIbI olTpeaesiBIIHe MO TOProBhilt yCrnex: ObICTpoTa U
THOKoCTh. Bee Hadyanmock 3 MapTa. S 6nUT HacTpoeH o-Melse-
BH, HO 3HAJI, YTO BCE OCTANIbHLIE HacTpoeHH Takcke. I1oato-
MY 1 BHMMAaTENEHO CIIeUA 3a phIHKOM, BEICMaTpUBas kakoe-
HuUOYAB MOMOXUTENBLHOE TIOBeIeHUE LIeH, KOTOPOE MOTJIO Dbl
nobyaUTE TpeUaepoB K NaHUYECKOMY OTCTYIUIEHHIO U B3BHH-
YUBAHHKIO LCH.

JIByKeHMe LeHbl HaMeTHI0Ch 3 MapTa B MOCNEAHHUE noN-
yaca Topros. Ilocie npopsIBa B HaYane AHA ypOBHEH 1IEH, KO-
TOPBIE MEBEAN CYMTATY KDUTHIESCKUMH, PHHOK CYMeEN fiepell
3aKpBITHEM BepHYThCS HaBepx, S oOpatitt ocoboe BHHMAHHE
Ha noBefende Nasdag 100. B mocnenHue 30 MHHYT TOProB
3TOT MHIEKC NepeMecTwics or 10 nyHKToB BHM3 K 11 nyHK-
TaM BBEDX, COBEPIUUB PHIBOK B 21 NMYHKT.

13
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51 noHs, yTo 3 MApTa MeLBeAU UMENY CBOY LUAHC, HO He
CMOTIY 3a1aBUTh PbIHOK. CyAsl IO BHE3aHOMY YAYYILICKEWIO B
KOHLe OHST, pocT cran HeusbexeH. [1o3aToMy Kak pa3 nepep
curHanoM 3akpeITys B 4:00 fHS 51 O3BOHKA CBOEMY OpoKepy,
4yTOGHI pa3mMecTHTh clelky. Ho s copeai ee. S ctpycun u no-
BECHJT TpyOKY NMpeKae, 4eM yeres nepenartsh cBoi opnep. Mosa
0OBI14YHaaA OBICTPOTA B TOT ACHL KYAA-TO YINETYYNIACS.

ZKanb, 9aTo 3 MapTta st oKasaJics HecrnocoBeH MOTAHYTE 34
KYPOK, MOCKOABKY 4 MapTa phIHOK CWIBHO BBIPOC ¥ 34KPbLN-
ca Ha 190 nyHxToB BBepX. B npoinioM B JieHb TAKOrO Ype3Bbl-
YAHHOTO MOMEHTYMA 1 ODBIUHO BCKAKHWEBAN B PBIHOK Ha IoJ-
HOM Xxouy. Ho nMecTe ¢ BbICTPOTOR Nponaia M Most THOKOCTE,
[IOTOMY YTO 4 Mapra 4 YrIpaTWa clocOBHOCTE MOKynath, Sl
GecriOKoMICSl M3-3a JOKJIAAA IO 3aBATOCTH, KOTOPHIH! roTo-
BUJICSL BRIATY 5 MAapTa, XOTS M 3Hal B HYlIE, YTO CUTYALIHS
cnoxxunack GecripourpsliHad, To eCTh OTpHLIATENIBHbIE 0K~
NaHMsl OT AOKAALa OBUIH YXE TaK BEJIMKH, YTO J&KE €ClMH OH U
craJt Opl OTPHUATENBHBIM, 3T0 He NoMellano Obl PBIHKY pac-
™. Y, KOHeHO, PBIHOK TIPOCTO NMOACKOYUNT OB, OKaXUCh OH
TIOJTOXHUTETBHBIM,

K MoeMy CMATEHMIO, HOKIAA O 3aHATOCTH OT 5 Mapra OKa-
3ANICH Ha YAHRICHWE IOJOXUTENbHbIM, 1 Joy B3MbUl Ha 268
NMYHKTOB. 4 MapTa OTCYTCTBUE GBICTPOTEI BhIHYIWUIO MEHA NNPO-
nycTurth ABMXeHue Jloy Ha 190 nyHKTOB, a Ha CJIe QYOI JeHb
HeZIOCTaTOK I'MOGKOCTH 3aCTaBUI OCTATRECA B CTOPOHE OT Xo4a B
268 myHKTOR, [103TOMY 51 COBEpIIIUI EAWHCTBEHHO BEPHRIN X0/,
KOTODBIH TipH 3THX OBCTOATENBECTBAX MOr COENATh XOpOLUME
TPEHIED: BJIOXKWICS B PhIHOK Nepei 3aKphiTHEM 5 MapTa,

A Tenepr 3aMPUTE M IIOLYMAalTe 0 TOM, UTO NPOM3ONULIO 5
MapTa, M CIIPOCUTE ce0s, CMOrNU OBl BEI MOCTYIIUTE TakKe,
BOIIEJT B PBIHOK IOCHe HBYNAHEBHOroO MOBBIIIEHHUS HA 459
NyHKTOB, JIng GOJBILHHCTEA TPEUAEPOB 3TO CAKIIKOM TPy~
HOoe pemeHue, OHHU CYMTAIOT, YTO NPECAefOBaTh PEIHOK I10C-
ne rogobHOro MOBLILUEHMS O4¢Hb OIIACHO, ITOTOMY 4TO CTa-
HOBUTCA HeU3beXXHOR Ta unH MHas kKoppekuns. Ho peank-
HBIM DUCK — OCTaBaThCST BHE PBIHKA ITOCHE TAKOrO 4pe3Bhl-
4aitHOro MOMEHTYMaA.
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3a cneayloLume ase Heaenu oy npoasuHyincsi Beepx euie
Ha HeCKOJIbKO ¢OT nyHkroB. Nasdaq 100 poc ewte GuicTpee U
nipubaBin BoJiee 4 NpoleHTOB. B Tewenne atoro nepuoga s
CHEAT HECKOJIBKO TBICAY NOANAPOB, HO K 3aKPLITHIO TOProR
19 mapra cHOBA nepeBes CBOW aKTHBL Ha 100 npouenTOB B
nannyHble. Ha 19 mapra npuuinace Tpoiivas KoXnoBcKast
nartiuua, oy yrpoM nofgHsacst Ha 60 NyHKTOB TOABKO M
TOT0, YTOOL OpOCHTLCA HAYTeK M 3aKpLIThes HA 94 MYHKTa
BHH3. SI BHOBDb MpOHUKCH *IPE3BHLIYANHO MEABEKbUMII Ha-
CTPOSHMSIMH M CTAT AyMaTh, Y4TO BEPLIHHA |9 MapTa OKaXeT-
Cft 3HAYUTENBHBIM FOCTHXEHUEM.

JBYyMst TOProBLIMHM OHSAMM Mo3xe, 23 Mapta, Hoy rpopa-
nmuncst Ha 218 nynkron. MHpeke Nasdaq 100 npuuntocs B TOT
neHb 0coDEHHO TAXeNo, Y O TIOHU3NACY Gonee veM Ha 66
nyuxroB. CHuxeHHe Nasdaq 100 sksusanenTHo 330 nyHKTaMm
Joy. 51 cTpallIHO padoBaNcs, YTO OKAa3aIcH BHE PhIHKA. [TpH
3TOM Y MEHSl HE BO3HHKANO COMHCHMH, UTO Xylutee Bliepelil.

Ha cienyoluit TOproBuii JeHb, 24 MapTa, IpoH3OLLLIA 3a-
DasHas Bewb. Xots oy Bes cebs1 CNoKOMHO M 3aKphIICS elle
Ha 4 myHKTa BHH3, Nasdaq 100 6yksanpHO NOACKOYHI M BEp-
HYJ ITOYTH BCE M3 NTOTEPSHHEIX HakaHyHe 66 nyHKToB. Taxoit
HeoplHHAPHb{ MOMEHTYM, BOSHUKIIUHA MTOCAE CHIDKEH WA 23
MapTa, SICHO TOBOPHJI, YTO TEXHOJOTHYECKHH CeKTOp CHOBA
rotos pactd. Ho, xax 1 B Hayane Mapra, Most ObICTPOTA BHOBb
OTBEPHYJIaCh OT MeHs. 1 Obln NMCUXONOrHYeckH HecHocobeH
24 MapTa CHOBA BRIMTH Ha pPHHOK. Ha cnemnyiouit Topropeiid
neHs Nasdaq 100 noackouwi etie Ha 70 NYHKTOB.

B Mapte st caenani Gonblile TOproeelx OWHOOK, YeM 3a ABa
rofa ¢ JIMITHMM, H BCE XE& CMOr 3aKpbiTh MECAL C ITOYMTH
$12.000 npu6sLTH. 51 npoexan MHMO HamMHoro GoJTbLIett pH-
ObUIM, TTOTOMY YTO MEJJICHHO OTpeardpopaN Ha MOMEHTYM
phika 3 u4 MapTa, a 3aTeM elue pa3 24 mapta. Ho y Mekst xBa-
THIO YMa He CHISTh M He XaneTh ceost. S MOBRTOPHO BOWICH B
PHIHOK, KaxX TOMbKO CMOFN, He Nepexusast H3-3a YAYUIEHHBIX
BO3MOXHocTel, 3Halo, uTo, KakuM Gbi MegseaeM s cebda He
YYBCTBOBAI, PHHOK BCErAA T1paB M AyullUe BCETO paccKasbisa-
eT o ceBe caM. Beerma MoMHHTE, TpeWIepH peaeupyom Ha pas-
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BABaoMutics perriok. OHU He npedckasvieaionm, ¥ OBV He npe-
dyeadsteaiom. IMEHHO GLICTPOTA peak My OTACIIIET XOPOLIUX
TpeHinepoB oT “He OYeHD XOpOLIHX”,

NepROGNPENhCKUs WYTKA ANS measeach

29 mapra Joy Briepsrle B HcTopuy 3akpsiica seuue 10000.
3areM 30 u 31 Mapra oH norepsan Gonee 200 nyHKTOB, 3a-
KpeIBIHCH Ha 9786. Korma Toprosas Hayanack B allpeiie,
MHOTHE M3 NPOTHO3HCTOB PhIHKA OKa3aJIUCh HaCTPOEHDI
BECbMa MTO-MeABeXbeMy. 1NaBHY0 03a604eHHOCTE BLI3LIBAJIO
TO, YTO TMHNA IOABEMA/CHUXEHHS YILNA 33 CBOM OKTAOPE-
CKHEe MUHMMYME]. D10 1a10 Hayalo OXHOMY U3 Hanbojiee OT-
pHULIATENbHEIX B MCTOPUU QOHAOBOrO PEIHKA PacXOXIeHMH
Mexay Joy u nuHuel noarema/cHinKeHud, Ha Yomn-crpure
NONaTaNy, YTo YXYALAKOLIEACA NUHUA oaseMa/CHUXEH U
NOMKHa Ob1na, B KOHEUHOM cdeTe, coauts oy ¥ S&P. K To-
MY JXe OeHb 33 MHeM HOBHE MHHUMYMH ONEPEXANM HOBhHIE
makcUMyMbl M Ha NYSE, 1 Ha Nasdaq. D1o cTano ellie ofHOM
NPpHYHHOI MelBeXKbUX HacTpoeHHH. He maBano moxod ¥ to,
YTO MHIEKC TPAHCIIOPTHHX KOMMAHUH HMKAaK He MOF NoA-
TBEPIUTE HOBBlE MakxCUMYMEL Joy.

AsTopbl MHOOPMAUMOHHHX GIOIIETEREN MTOMYYMIH BO3-
MOXXHOCTB BCMECKM 06cackBaTh TeMaTuKy oy B cBsi3H ¢ 3a-
kpbITHeM BEle 10000, [Tposoainck BceBO3MOXHBIE Mapai-
IeJTH, CBA3aHHbIe ¢ nepeceueHreM Jloy ypoera B 1000 B 1966
r ¥ 1008 1906 & McToprkyu roBOpWIH, 4To, eciiH Joy 11oTpe-
boBajyiock MHOro Jjiet, yTtobk nipessoriti yposHu 1000 u 100,
noHagoburcd MHOI0 neT, yrobrl JLOy OKOHYATENLHO TIpo-
pBaJIcs uepe3 yposeHs 10000.

B nonegenshuk, 5 anpensi, Joy pBaHyn Bnepex Ha 174
NYHKTa ¥ Bo BTOpO# pa3 3akpeutca seiiue 18000, Dro 6uUT He
OYEHb BHYUIUTENBLHEI! POCT, ITOCKOIBbRY HOBEIX MHHHMYMOB
oKa3ajiochk Ooiblile, YeM MaKCHMYMOB, M ITOBBIIAIOMHECS
BRITTYCKH aKUU# exBa mOGHIH MoHMxKalmecs, S Haxopwiacs
HE B BOCTOPIE OT pbIHKA, HO, TAK KAK OH MOUIeJ BBepX, ¥ Me-
HA He 6bUTO HROTO BRIGOPAa, KpOMeE KAK MOKYNATh.
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7 anpenst cHopa Habmomancst CUAbHEIN pocT. Ha ceif pa3
Hoy 3akpsuica yéenurenbHo euiiue 10000, Ha ypoBHe 10085.
OTOT pOCT NNPOU3BEJT Ha MEHS JaXe XY IUee BIeYaTIeHUE , YeM
nBuxeHMe B moxenensHUK Beiwre 10000. Yimenoch 69 HoBBIX
MAaKCMMYMOB, Ho BO3HHKIIO ¥ 113 HOBBIX 52-HeNeIbHBIX MU -
HuMyMoB. Ho, kakuM OBl ypoanyBoM Hu Kasalcs pocT, MHE
HYYEro He 0CTaBaIOCh, KAaK YBEJMYMBATL CBOE YIPUCYTCTBUE
HA PeIHKE,

ele¢ OAHH TPEROXKHBIH 3ROHOK

9 anpeJist CTAJT OUEHB BaXXHBIM JJ1sT YOHAOBOrO PLIHKA JHEM —
o KpaitHet Mepe 115t ocTaTKa Mecsiua. BoT yueThie H3MeHe -
HUA, IPOH30IUCIUINUE B TNAaBHLIX MHIAECKCAX.

Dow S&P Nasdag 100 Russell 2000

9 anpens (-23,86) +4,37 +1.72 +5,97

[ToBeacHue Russell 2000 crano AUBEpreHTHO CHIIBHBIM
IO CPABHEHKIO C APYTMMM HHIeKCaMH. Ko MHe yXe BepHy-
J1ach MOSI 6BICTPOTA, U S TIEPEeMECTHJI YacTh AeHer B (bOHI C
Maloit kanuTanusauueH. Tpeitaepsi pployepcaMmy MOTAK Obl
MPUKYITHTL KOHTpaKT Ha Russell 2000, a Tpeitaeps onuyxo-
HaMH — onuuod uHAekca Russell 2000. Ecnu v 6110 Y XOTO
coMHeHMe, uTo B MHaekce akuull npearipuatuii ¢ Manodi ka-
matanmn3auyeit Russell 2000 ure-1o Haspesano, 0HO OKa3a-
JIOCh PA3BESIHO €TI0 ABYDKEHUEM B TIoCAEAYIOUIHeE TIATE TOPro-
BBEIX THEH:

Dow S&P Nasdaq 100 Russel] 2000
12 anpens +165,67 +10,29 (-13,26) +6,46
13 anipens +55,50 (-8,82) (-44,03) +4,92
14 artpens +16,65 (-21,38) (-76,22) +0,15
15 anipena +51,06 (-5,58) +32,18 +0,35

16 anipena +31,17 (-3,86) (-49,35) +3,84
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Ecax 9 anpens cran pewatommm qHeM st Russell 2000,
TO HeleJa 12 anpend oXalanachk elie bonee KapAuHATLHOH
NS UHAEKCa AXLMH MpoMblIIeHHBIX npennpustuit Joy-
Ixonca (Dow Jones Industrials) Ha 3to#l Hefene roJioxu-
TeJIkHOC pacxoxaeHue oy mo cpaBHeHH10 ¢ S&P 1 Nasdag
100 Ownmo 3kcTpaopauHapHbiM [lomobGHbie pacxoxaeHUs
HEJIB3S MTHOPUPOBATh. 12 anpesist 1 BHILEH U3 BObUIHHCT-
Ba TIO3WLLMH, HAKOMIEHHBIX 33 HECKONbKO MPOLUIbIX HE-
fenb, TAK KAK OHU KOHLUEHTPHPOBANHCbL B TEXHOJOTUME-
CKOM CEKTOpe.

Kak rmoxasano mnoseicHUe pbiHKA B TeYeHue Hepenu, 12
aripeJis TEPOU30LUEN CABMUT OT AKLIUHA TEXHONOTHYECKHX KOM-~
NaHUit B CTOPOHY akIMi KOMIIAHUH TAXEIOM MPOMEUUIEH-
HOCTH, BXOIguX B HHaekc Joy-IxoHca. s Tpeiinepos Ha-
CTajIo BpeMst GOKYCHpOBaTLCS Ha OTHocawmxes k oy topro-
BLIX MHCTpYMeHTax — akuuax oy, ¢biodepcax, ONUMOHAX,
B3auMHbIX QoHpax Joy mwmm akiysax Dow Diamond Index Ha
AMEX.

POCT, B KOTOPbIH HHKTO HE BEpHN

B anpene s caena 6onee $19.000 rmasHmM ofpazom Gaarona-
psi CAMEIM OTPHLIATENBHBIM HACTPOSHUSIM, KOTOPLIE MHe HO-
BEJIOCH YBHUEETE 32 CBOK 33-JIETHIOIO Kapbepy Tpeipepa.
MIMEHHO 2T OTpyUaTesibHble HACTPOEHMS MOOYIMIM MeHS
Iepxatbh Oonee TSKEMYIO, YeM O0OBIYHO, FIO3UIHIO Ha phIHKE,
3a mecair Hoy noseicuiics Ha 1002 nynkra, mnu 10,2 npoLieH-
Ta. DTO OAUH U3 ero KpymHelIux nogreMoB B NpOLIEHTHOM
BRIpaXeHHMH ¢ aHBapa 1987 r, Korna oy nognsuica Ha 13,8
MpOLICHTA.

CaMbIM IOKHPYIOIIUM B HACTPOEHUAX OBIIH Ype3BLdali-
HO BBICOKHE 3HaUSHHA OTHOUIeHHA nyT/Kol OEX, B To Bpe-
MA Kak Jloy NpoABUTaNCs BCe BhIie W BhilE. HUXTO He Bepuil
B pOCT. HMXe npUBOAATCS AHEBHBIE COOTHOLIEHUS TIYT/KOJIT
OEX B CpaBHEHUH € JTHCBHEIMH U3MEHEHHAMH HHIekca oy
¢ 7 o 19 anpenst:
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Dow OtHourenne nyr/komr OEX
7 anpeJis; +121,82 1,64
8 anpesst +112,39 1,68
G anpeJst (-23,86) 1,61
[2 anpens +165,67 1,50
13 anpens +355,30 1,42
14 anpens +16,65 2,14
15 anpens +51,06 1,64
16 anpenst +31,17 1,66
19 anpens (-33,36) 2,40

Bo BpeMa 3rtoro AeBATHAHeRHOro mepuoa Moy Habpat
477 NyHKTOB, B TO BpeMSsI KaK CpefiHee AHEBHOe 3HaYEHHE OT-
HOLUEHHs1 IyT/KOMN paBHsIock 1,74, Kaxk st yxe roBopHJ, MHe
HUKOLIA HE TOBOAWIOCE BUIETH CTOND MIyHOKOr0 e CCHM U3-
Ma Ha HeTIpepbIBHO PacTylleM pelHKe. Bo BpeMs 5Toro NoBh-
IIeHUs 3HAYUTENBHO YJAYUIIWIUCH BHYTPEHHHE ITapaMeTphi
phiHKa. [TouTH XKaxmeiif AcHB HOBEIe MaKCHMYMBI YHCHEHHO
NPeBOCXOAMIIA HOBBIE MUHUMYMBI, a MOBBILIAIOIIAECS KUY
BeUTH ganiexo BhepedM MOHMXaouuxcd akuuid. M Bce xe
MEIBEXBH HACTPOEHUS TIpeoOIANAIH.

HacrpoeHuss KOHCYNETAHTOB 0KA3aMKUCE CTOML X€ LIOKH-
PYIOLIUMH, KAK U OTHOLLIEHHA NYT/KoJu1, B TeucHUE BCETro Me-
CAlA YUC/IO TTO-MEABEXKREMY HACTPOEHHEBIX KOHCYNETAHTOB,
MULIYIIHX B MHPOPMALMOHHBIX GIOJUIETEHAX, MO AaHHBIM
“HHBecTOP3 HHTENTHIDKEHE” , ocTaBanock Bhille 30 ripoLEH-
TOB. O6b14HOo Korfa Jloy BaneTaeT CIOBHO pakeTa -— XaK DTO
BpI10 B aNipene, — NPOUEHTHAA JONSI XOHCYALTaHTOB-MeBE-
meit onyckaercst no ypoBHs 20—25 nmpouenTos mau Hiike. Ha-
nmpuMep, BO BpeMeHa orpoMHoro pocta Joy s guBape 1987
oH ynan 1o 11,8 npouenTa.

Bo speMsa anpensckoro pocra Obruuii MHgexc “KoHceH-
cyc” npebusai B guarasoHe 50—S56 rpolieHToB. BTO TAKKe
CYUTANTOCH OeCTIpELie e HTHEIM B YCIOBUSX poFBikeHUA Hoy
BBepx Ha 1000 ¢ nuIHKUM NMyHKToB. B mpoliuioM, MpH pocTe B
pa3MepaxX, CpaBHHMEIX C aNpeasCKHMMH, 3HaYeHUa “KoHceH-
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cyca” nepeMectianch 661 B o6aacts Beiite 60 npouenTos, Ho,
noxanyit, CaMpIMH IWOKHUPYIOIUMH 1 HAHBOIEE TOYHBIMU —
B CMBICIE HaolopoT — okaszanuch 3HadeHUsT HACTPOSCHUH,
nybaukoBasmeca onpocHoit HMurtepHer-cayx6oii Ha
Lowrisk.com Huke NpMBORATCA NPOLEHTHLIC A0N{ CNeKy-
NSTHTOB ¥ Meapenei B anmpene 99-1o, B3siThie U3 MX eXeHelelb-

HOTO KOHKYpCa “ Yranai Ioy”:

Heaenn, oKaRuBAIOLUANACSH, Buikut Meuasegu
4 anpens 18% 54%
L1 anpenst 36% 51%
18 anpenn 12% 56%
25 anpens 21% 46%
2 Mast 33% 46%

TakHe TioKa3aTelH YMecTHbI, Koraa Joy MoHMxKaeTcs, a He
noBuiaeTca Ha 1000 myHKTOB, KaK B anpene 99-ro. Kaza-
NOCH, HHKTO He BEpUI, YTo Joy MoxXeT NpogouKaTh yBeTUYH-
BATBCH, HO OH pOC Bech anpeib., OrpruuarelbHpIe HACTPOeHUS
NTUIUE NOOTONKHYAY PBIHOK K OonbliieMy ITOBBINMICHKIO, K B
TEUCHHUE IMepBoH HelleIX Mas OH BhipOc¢ eule Ha 200 ¢ muuHum

IIYHKTOB.

MOMEHTYM H PACXOKOCHHA YBENUYHBAIOTCA

A He cmervansHo BHGpan 98-31 u Havano 99-ro roja B xaye-
CTBE NPUMEPOB MOeit METOAOMOTHM TOProBIIM, BepHyBIUKCH B
MOOOK APYTOU rof, BhI TAKKE cMOXeTe HAHTY V-06pasusle
OCHOBAaHHWS ¥ PA3BOPOTH! HABEPX KOHUA AHA, OHU ¢ 3KCTDe-
MAaJIbHBIM MOMEHTYMOM, MOLE/IM MOMEHTYMA “IATHUIA—T10~
HEeOEAPHUK " i TPOOHTHSA MOMEHTYMA, JHU C YHCTHIM RaleHU-
eM Ha | TIpOUeHT M MOOENH pacxoxmeHusa. PaccMOTpHM, Xak
paGoTanyt Moy eHoBkie Moaeau (PUIYPHL) BO BpeMs BAKHBIX
PBIHOYHBIX MUHMMYMOB U MAKCUMYMOB B 1997 rony.

Mexay 11 Mapra u 11 anpens 97-ro Joy pyxHyn Ha 9,78
NPpOLEHTA. JT0 €ro caMoe BONMBUIOE CHHXEHHE CO BPEMeH
MEABeXbET0 PhHKE KOHNIA 1990 . MUHHMYM 3TOro CHHUXe-
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HUR 0KA3a1Cs DOCTUTHYTHIM B isitHuny (11 anpenas), Koraa
oy ynan Ha 148 nyHKTOB, UAu 2,27 OpolLeHTa, A HHAEKCH
S&P v Nasdag 100 roHec)IM B TOT AeHb Aaxe OOIbIIMM
yutep6. Tlocie 3akpeiTHa L1 anpesist B TopresoM coofLuect-
BE BUTAJIU CephE3Hble ONACEHUS, UTO B CIHECOYIOLUHH [TOHe-
JeNLHUK MOXET CIYYUTLCSL Kpax, NoJobBR b Kpaxy 19 okTa-
Opa 1987t

Kak supHo Ha PucyHke 12.8, B noHenenbHuK, 14 anpens,
pacnpofaxa AeHCTBUTENLHO MPOONOIDKAIIACE, HO He B TAKUX
Mmacurrabax, Kak oxuaand. B reueHue nepsovix 4,5 yaca top-
ros Jloy 3aBs3 B Aivana3oHe ot -20 no -30 nyukToB. A B noc-
NeZHYe [(Ba Yaca TOPrOBiM PHHOK B3MeTHyIcs, K Jloy, mox-
HSIBWHKCH 6oee YeM Ha 90 mYHKTOB, 3aKpbUIcs Ha 60 IMYHKTOB
Beepx. IlocC/ie 3TOrO BO BTOPHHMK, HCXONSI U3 Moe# MOIesiu
HpoBUTHS MOMEHTYMA “TISITHMIA—JIOHeEeNbHUK”, a TaloKe
MOZETU BOCXOASLIETO PA3BOPOTA KOHIA JHS, CJIEIOBAIO OXHU-
Jars gasipHeiero riogbeMa oy ¥ Apyrux OHpXeBLIX UHAEK-
cos, [1110C KO BCeMy, 3TH CODHNITHS MOTJIM TAKXKe TTPEABEIUATh
U3MEeHEHHE Ha phIHKe TeKYILEro HUCXOAAUEro TpeHZa Me-
CAMHON MPOAOIIXKUTENIBHOCTH.

pucyrox 12,8 HHASKS AOY-AKOHCA, MOAYUGCOROH IpaPHK LeN
3a 14.04.97

S48 5 Ciosh
SAEY 90
[ L)
8440 4

[

Opan
0837y
. Previous day’s close 6 391 69
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VIMEHHO Tax ¥ pasbirpatich cobLITUA BO BTOPHUK, 15 an-
penA: TpeH  noMeHsncs, i Jloy Habpan 135 nyukros, a B cpe-
ny — enie 92 nynkra. Eciiu sbl HaGmioaTebHbE, TO 3aMETHUTE,
YTO MONESIbL NpOOMTHST MOMEHTYMa “NATHULA-—~NOHENETb-
HUK”, nMeBluag MecTo 11— 14 anpens 97-ro, HOYTH HaeHTHY-
HA OTTMCAHHLHM PaHee MOJEiAM TpoBUTHA MOMEHTYMa “ M-
HALA—NOHEILTbHHK”, Habmozapmuxes 9—12 sHBaps 98-ro
1 22—25 ssrBapa 99-ro.

B niocnegHen Hedene anpenst 97-ro NposiBUANCH €IIE [BE
MOM J1100U MbIE MOAEAK. DTO NPUBENO K THFAHTCKOMY 26-npo-
HeHTHOMY pocty HHaekca Nasdag 100, npogosckaBlIeMycst O
cepeAMHbI OKTAOps. HauuHasn ¢ uioHa 96-ro sxoasuiye B Joy
H S&P akiiuu koMNaHu it ¢ 60NLLICH KanuTanu3auueil Benu
PBIHOK BBEPX. AKIIMY TEXHONOTUUECKNX KOMITaHHIT 1 KoMITa-
HA# ¢ MATOW KanmMTany3sauuel, NpeacTapleHHbIE UHAEKCAaMH
Nasdaq 100 u Russell 2000, taimmnuce nozagu, QAHAKO B TeYe-
HUe HefesH 28 anpens 97-ro npo3By4dan oTYETNIUBBLIY CUTHAN,
yto Nasdaq 100 mepexoaur Ha HOBHY PUTM. B3rnsHKUTe HA U3-
MEeHeHus B nyskrax au Joy v Nasdaq 100 3a nepuon, oxsa-
THIBAIOWME TATL OHeH Hemenu 28 anpelit. B 910 Bpems oOuH
nyHxT Nasdaq 100 paBusincs BocbMu TTYHKTaM [oy.

Dow Nasdaq 100
28 anipenst +44,15 +10,82
29 anpenst +179,01 +26,87
30 anpeJist +46,96 +18,48
1 Mag {-32,51) +7,38
2 Mmasn +94,72 +27,37
Bcero nmynxros +475,62 +114,20=913 myuxtam Dow

Bceero 3a vegenro Nasdaq 100 Ha6pas owenomnaromme 11,1
MpoLIEHTA, JTO €ro caMblit CoNbILoH eXeHeNSIbHBIN NPHPOCT
1 B NyHKTaX, 1 npoueHTax, HayuHas ¢ 1987 r. Tlonyuunca 6y-
KBaJILHO XPECTOMATHIRHEIR IpUMeD MOZENK SKCTPEMAILHOTO
MOMEHTYMA, Torga Xe NMpoABMAAch MOIEAL SKCTPEMATBHOIO
pacxoxaeHus Mexxy Nasdaq 100 u Joy. Kak oxazanocs, upes-
BbryaliHan cuna peidka Nasdaq 100 B Tevenue nemenu 28 an-
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pens nosJiekna 3a cofoit OrpoOMHBINI JIETHUHU R POCT BCEX UHIEK-
cos. Joy mogHsuicsi Ha 16,8 ripoueHTa Bbiule, OTCYUTHIBASE OT
sakpuitHst 2 Mast, B To BpeMst Kak Nasdaq 100 u Russell 2000
nosuciuch Ha 26,2 1 31,4 rnpoueHta COOTBETCTBEHHO. S
BHOXWICS B POHI ¢ Manoit Kannranuaauueis. (Peus 06 3T0M
noiger B [ase 14, onycklBarouieit B3auMHbie GOHRBL.)

Kax MokKa3biBaioT 3arucH o Moux onepauuiax (cm. Tabnu-
uy 111 Pucynoxk 1.1), ¢ Mas 1o ceHT6p5s 1997 r. 4 xopoilo
sapaborasl. B KoHue CeHTAOpa ¥ Hayane okTsbpsi MHACKC
KoMmnmanuil ¢ Manoit kanuranusauueit Russell 2000 6yksansHo
[1b118J1, OTMeVast roA0BbIe MAKCHMYMBI MOYTH KAXALLH TOpIro-
Bbii AeHb. 3aTteM 16 u 17 okTsi0psa Kak CHer Ha rofoBy cBasii-
JIUCH ABa TMOCACHOBATEALHBIX AHSA © YMCThIM RaACHHUEM Ha |
NPOUEHT. B NpOLECHTHOM BBIPAXEHUH CHIDKEHHE BBITASACIO
caeayroiuM obpasomM:

16 oxTAGpEs 17 oxrabpsn
Dow (-1,48%) (-1,16%)
S&P (-1,09%}) (~1,16%)
Nasdaq 100 (-1,76%) (-2,20%)
Russell 2000 (-1,20%) (-1,72%)

K MoMenTy 3aKpbITHS1 17 okTabpa s cHoba Ha 100 nipo-
LIEHTOB TIEpeBeJI CBOM AaKTHBH B HANMWuHbIE, Ha cacayiowel
Henene, 23 okrabpa U 24 oxkrsbpa, Hoy notepan Gonee 300
nysk1oB. Ho 2T0 6blna TONBKO pENETULIMA HACTOALLUEH DE3-
HH, pa3BepHysineiica 27 oxrabpa, Korga [loy nepeHec caMmoe
Sonbuoe B ¢BOCH UCTOpuM ABCONIOTHOE OJXHOJHEBHOE CHU-
Xenue: 554 nyuxra. Kak s1 yxe roBopust, genb ¢ YUCTHIM TNa-
HBeHNeM Ha | MpolIEHT — HanMeHee HaZexXHaa Mogens. Ho e
eAWHHYHBIE CNyyaW, Korja oHa CpabaTriBaer, Kak, Halpu-
Mep, 16 1 17 okTaOpsa, Gonblile YeM OKYTIAIOT t€ MEPHOAN He-
CKME OTKJTOHEH HAL.

HMKOTAC HE NOKYNUKY® HU BRUAMHAX

S paboTalo corfacHo TeOpMHM: upe3BbluaiiHag CiJla BEJET K
Oonblleil cune, a ype3BbiualiHag cabocTh BegeT K GonpliieH
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enaGocT. DTOT MPUHLIMTI TOProBAU IITYG0KO YKOPEHMICA BO
MHe B Tede ue 1960-x 1 1970-x rr. COOTBETCTBEHHO, f BCeraa
MOKYTaX CHAY M Tipogaman cnaGocts. Bo MHorom rno aTo#
IPMYHMHE MOH NpoceiaHKs Beerna Obli HEBHAUUTEIbHBIMU.
Tak KaK s HUKOTAA HE TOKYIMAal Ha DHIHOYHEIX BriaanHAaXx
(dips), To HKKorga He NMOnajal0 B CHTYAUHH, KOIrma BlaauHa
obopaunBaeTes karacrpogon,

XoT npojaxa upesspluafiHoi cmabocTH yacTe MOEH
TOProBoit AUCUUIIIMHEL, A MPEKpACHO NOHUMAI0, UTC B
1EACTRUTENLHOCTH Ype3bblyafinas cnabocTh 6onblle
MOAXOAUT, YTOBBI NOKyIaTh, @ He MPOAaBaTh, 0COOEHHO B
TeueHHE riocnegHero necarunetus. McecaegoraHua BUk-
tropa Humepxobdepa ¢ 1988 mo 1996 rozsl* noxkasaiu, 4To
nocjte kpythix, oT 4,00 g0 5,00 nyHxT0B, AHCBHBIX CHH~
XeHUil Ha puHKe ¢(blovepcos S&P cpemHee U3MEHEHHUE
HA 3aBTpa M B ToCHelylOWIVe IMHATh JHEH COCTaBNsINK
nonpbeM B 0,68 ¥ 2,74 myRKTa COOTBETCTBEHHO, [UraHT-
cKUe nageHus 6oiee 5,00 NyHKTOB DABAJM CPECOHHI TPHU-
pocT Ha cneayioiuit AeHb B 0,37 myHkTa, 4 3a NATH AHEH
— B 2,91 niyHKTa. 3TO HUcCIeAOBAHUE rOBOPUT, YTO HEpA-
3YMHO Iy raThcs MO3MIIKM, OCHOBAHHON HA YPE3BbYAKHO
caboM XHE Ha pBIHKE.

OfpaTyiTe BHUMaHME HA TMPUBEACHHLIE HUXe AAHHBIC O
BOCHLMH CAMBIX IUIOXHX B TIPOLICHTHOM BbIPaXKEHUU AHeBHBIX
riagennsx Joy c oxsarom nepuona Ao 1950, a Taxoke JaHHBIE
0 NMOBEIECH WM phlHKA Ha ClelyIoHIMiA EHb ITOCNE TRKKUX CHU~
XCHHUMH.

JaTa Hamenenue, %  Ha cnenyrowuuit neHp
] 19.10.87 -20,5 +5,3
2 26.10.87 -8,3 +2,4
3 27.10.97 -6,9 +5,1
4 08.01.88 -6,8 +1,7
5 28.05.62 -6,7 +4,6
6 26.09.55 -6,6 +2,3
7 31.08.98 -6,4 +3,8
8 13.10.89 -6,1 +2,8
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BHOBb xO4Y ITORUCPKHYTEL, T0 NPOAAXA HA Ype3BbIMaiHOM
caboCTH — He 04YeHb XU3HeCI10cobHas crpaTerkd. BoT Heko-
TOPbIE HEAABHUE NPUMEPD! Ypesshiyaiio cnabrix gHedt Joy, a
TAKKe ero nopecHKe Yepes OAUH U aBa JHS rnocie 3Toro.

CHuxeHHe Ha cnegyloimi
Jata (B MyHKTax) aelin Uepes asa AHA
09.01.98 -222,20 +66,76 +84,95
15.06.98 207,01 +37,36 +164,17
04.08.98 -299,43 +59,47 +30,90
27.08.98 -357,36 (-114,31) (-512,61)
31.08.98 -512,61 +288,36 (-45,06)
1009.98 -249,48 +179,96 +149,85
17.09.98 -216,01 +21,89 +37,59
3009.98 -237,90 (-210,08) +152,16
3011.98 -216,53 +16,99 (-69,00)
1401.99 -228,63 +219,62 +14,37
2303.99 -218,68 (-4,98) +169,55

HezaBrucrmo ot 06peKTa UCCIIEAOBAHMSI, HE CTOMT YXOANTD
C PHIHKA H3-3a OLHOTO 4pe3pniyaitHo cnaboro axst. OucHb
cnabpie TOProssie JHU HEU3MeEHHO BEAYT K CUnie, 4 He ci1abo-
cTi. Ecnyu 6b1 BMecTo oy MHOW0 MCMONB30BAINCH JAHHLE
wist Nasdaq 100, peayneratet Guiu 661 noxoxd. Ilocne xec-
TOKMX nafeHwuit Ha puiHKe Nasdag 100, 3ToT unaekc noacka-
KHBaeT 06paTH o Beepx ObIcTpee ¥ ¢ bonbitet cunoit, yeM oy,

Bl cripocriTe, ecny s cUHTAa0 ceOst TAaKUM THOKMM Tpeiize-
pOM, TO ITOYEMY TIO-IpEXHEMY NpoJalo ¢/1abocTh, HECMOTDSA
HA HEONMPOBEPXHUMOE CBUACTENBLCTBO, YTO ITO CTPATETUS ANA
cnabonepBHbX? JIeNio B TOM, YTO 8 BBIXOXY K3 CBOMX NO3HU-
LMt Ha crabocTH, NpedBapsIoLLel Mo-HACTOSIIEMY PA3TPOM-
HbI€ JAHHU. Begh OHM pegKO BAMATCH KaK CHer Ha TONOBY.
O6xryHo mHsIM ¢ XatacTpoduuecKoft pacnpopaxeil npegLire-
CTBYET [NEPUOA, U3 HECKOJIbKUX ANEH WiH Heagls. MMeHHO Ha
3TOI Ha4anbHO# CaboCTH 5 BBHIXOXKY M3 CBOMX MO3HIMH ¥ 00-
HATHYKBAIO KOHTPaKThI. HarnpuMep, B3 NoKa3aHHEIX 3lech 11
pasrpoMHbix greit Jdoy, s 6bur Ha 100 npoLleHTOB BHE PHIHKA
KaXnbiil pa3, kpome 30 Hosbpsa 98-ro u 14 saHsaps 99-ro.
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TOProBAS YUCTO NPOTHBOHHTYUTHEHA

Topropist yacro GBIBaeT MPOTHBOUHTYUTHBHA. T0, YTO HHCTHH-
KTVBHO KaXETCSI MpABAJIbHBIM, KHOTJA 0Ka3biBAETCS COBep-
IIEHHO HeroaubiM, HeCKOAbKO TAKHX TIPUMEPOB MOXHO BCTpe-
THTE B MOe ToproBolt npaxiuke B MapTe 1 anpesie 1999 ITom-
HUTe, 4 TOBOPWI, YTo B Hauale MapTa Obil HRCTPOEH No-Me-
BexXbK? Toraa Hatwnack 1001 niprnuuHa A neccuMuama, On-
HAKO Mo rpownoMy MHe XOpoulo H3BeCTHO, YTO BCAKMI pa3,
KOTAA 1 HUCNHTHIBAI YIKTpAMEABEXbY YYBCTBA K PRIHKY, OH
HeM3MEH HO TOBLILLANCS, IPHUEM OUeHb ckopo. K XOTs B Ha-
yane Mapra y MEHS CIYYHIOCH BpEMEHHOE MO3TOBOE 3aTMme-
HUe, oObIyHo ouryliad cebil GONBILUM MEABEAEM, S MOy Ha
IJTUHHYIO CTOpOHY pbiHKA, HecMoTps Ha TO, 4TO 3Ta cTpare-
TMA TOPTOBAH MOXKET MOKa3aThCs BEChMa OINPOMETHHBO, 3a
NpoueAUiHe rolbl OHA J00aBu1a K MOEMY COCTOAHUIO OYEHb
M O4eHh HeMano.

KOTAG YMHUPUET MOMEHTYM

Mems MHOILAa CTIPaIlYBAIOT, YTO CO MHOW BYIeT B MAIOBE pO-
SATHOM CITyYae, eCNIM MOMEHTYM VitneT u3 peiHKa. Hukakux
npobJyieM — g TPOCTO CTaHy BOJIbIIE TOKAraTLes Ha nepuer-
LHOHHbBIE PMALTPBI, OMUCAHHbLIE B I1aBax 9—11, U B MeHb-
i€ cTerneHu Ha MOReJTH MOMEHTYMA.,

YMpeT JiM XoTHA-THOO MOMEeHTYM? AKaeMHUKU Ha3blBAIOT
HHUKyaa He Beryluce gecsatwaeTne 1970-x romos 6e3mMoMeH-
TYMHBIM pHIHKOM. Kak uenobek, xxuBwiuit 8 70-¢, a1 yreep-
XIAF0, 4TO PHHOK TOr/Ia He BRUT INIOCKUM H OECTPEHIOBRIM,
BOIIpEKH pacnpOCTpaHe HHOMY MHEHHIO.

Korxa-Hufyns, TeM He MEHEE, HACTYIIUT HACTOALINK Me-
BEXXMH PBIHOK — He KAKafg~TO MECSUHAS WM TpPexXMecAuHas
MHTPIDKKA, BpOIE TeX, YTO Mbl BUAENM B oKTssOpe 1987 I unu
aBIycte—okKTiabpe 1990 1. u urone—ceHrabpe 1998 r. A4 roso-
pIO: HaBaif ero ¢10Ja. Bo3MOXHOCTH MeIBEXLHX PBIHKOB —
MedTa JloGoro Tpeiiepa MOMeHTYMA.
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ynpasaenue Kanuranom

Ot3B1BElL 00 3TOH KHUTE HaBCpHEKa ONYOMUKYIOT B PaliHu-
HBIX TEPUOANYECKHX UITAHHUSX, CBA3AHHAIX ¢ OMpPXeBOH TOD-
rowieil, AxaneMUKY BITOJIHE MOTYT YKa3aTh MHE Ha OIOMH SIB-
HBbIH HEAOCTATOK — NOBEPXHOCTHOE OCBEUIEHNE TEMBY YITPAB-
JEHUS KAITUTANOM. YacTO rOBODAT. HaEXXKalHEe METONR Y-
PABJIEHHST KanUTAanoM OTACISIIOT B TOProBo# urpe noGeauTe-
Aeit OT NPOHTPABLIKX.

Ecnu obbeAM HITh MOIO TOPTOBIIO B3aUMHBIMK (POHAAMH H
¢duioyepcaMi POKAOBLIX HHAEKCOB, TO 3a npoweaw e 14 net
51 He Tepan 6oabwe $2.000 B Mecau — a peas pedb HAET O
Tpeiiiepe ¢ TOProduiM CUETOM B COTHU THICAY R0:11apoB. Bhl,
HaBepHOE, JyMaceTe, 1 NOACMKOCh C BAMH MYSAPBIMH MBICISIMH
OTHOCUTEIBKO YNpaBAcHHUsI KanuTaaoM. Ho, no-soemy, Bee
yIpasieHUe KamUTaNIOM cBOAUTCS K AMCUHUTIHHE B YMEHHIO
CTIPABASITHCA C puckoM. VHBIMM C/TOBaMM, Hallo He nepeTop-
FOBBLIBATEL, COKPALIATH CBOH VORTKM U NO3BOAATH NPHOBUIK
pacT#. Me Xanb Bac pa30yapoBLIBATh, HO I NPOCTO HE BEPIO,
YTO 3TOMY MOKHO HAYUHTHL HJIH BhIDA3HTL B KAXOH-TO Mare-
MaTHYecKOoU dopMylie, B YCM Bac CTpeMATCS YOEIUTD padnuy-
HbIe KRUI'H O TOPTORIIE.
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MHue Taxxe gymMaercs, eclid BaM Cy>KIEHO CTaTh NpeyclieBa-
I0LIMM M OMCUHTUTMHHPOBAHHBIM TpeHAEpOM, Bbl IOJIKHEI CO-
OronaTh HUCUMIIMHY K B IPYTHX aCIIEKTaX CBOEH XKM3HY BHe
TOprosoit apexsl. HTo Kacaetcsl meHs, TO # 6eraro ¢ 1978 r
M xoTs 1 ve GaHaTHK, BRIXOAAILUINH HA 10POXKY KaxXahil Go-
KWW IeHb, g Bce X c/exy, 4ToObl OKa3bIBATLECA Ha HeH, ro
Kparsdei Mepe, NATH WIK LiecTh pa3 B Hejeno. Hepeliko Mte
He yAaeTCH BelGpaThCa Ha NpofeXKy A0 NO3IHETo Beyepa. Ec-
M JIEN0 MPOACXOIUT 3UMOR, TIDUXOAUTCS DerdaTh B OUEHDb Ke-
IIPUATHBIX yenosusx, Flo-MoeMy, JUCUMIUIMHA, BbipaboTay-
Hasl 3a 3TM Iofpl, nepeillra H HA MOIO ToproBJIo,

T UCIIMITINHE M YIpaBICHUIO KaruTanoM, Ha Mo# 830,
Hesbag HaydyHTh, HO HX MOXHO ITo3HaTh, Kak 6sl TO Hi ObLi0,
JUCLIUTIIIMHA JoJI>KHA pa3BHMeaThes W3HYTPH. 51 BoBCe He Op
AUCLATUTMHUPOBAHHEIM TpelilepoM, INMoka BeCHOMR 85-ro e
Hayaji CTABMTh epel cObok uenu. Mou Uenu npuBUIM MHE
KakK TpeAncpy AUCUMIUVIMHY, Teneps si HaCTONbKO AUCLUIIIK-
HUPOBaHH LI Tpeiaep, UTo BpaA i Korpa-nubo cMOry UMeTh
TPOWUrpBIIIHLIA oA, JUcUAIIUHHPOBAHHBle TPEHAEPL! CITo-
COGHBI YITPABIATE NpUOLUIIMU U yOBITKAMH, TIIATENBHO BbI-
6HUpaTh, KOrla ¥ CKONBKO Toprosats. JHCUM MnMHMpOBaHHEIE
Tperaephb! YNpaBIOT PRIHKOM, HO HE TIO3BOJAIOT PLIHKY YII-
PaBJIATh MMM,

Kak BBl BUAENH, 4 UIPAO C UCTIONb30BAHMUEM pa3NUuHBIX
mogenelt MomeHTyMa IIpH TOproBie nmo 3THM MOIENSM He
CYLLIECTBYET RUKakux “ecin”, “m” unm “Ho”. PrIHOK nuG0
HEMEUICHHO pPearvpyeT B MOKO IMONB3Y, JUBO A BERIXOXY M3
cBoei no3uuKM. Passe MoXeT ObITh MPOLIE CTPATerUs yIIpas-
neHHs XarranoM? EChu s rioKynaio u3-3a 4Ype3BblyaifHod
CWIb! B NISTHHULLY, KOTOPas Ke ITOAAEPXUBACTCA B MOHEHCb-
HUK, TO BBIXOXY M3 pbIHKa. ECIIM s rokynar u3-3a pa3spopo-
Ta Hasepx npH V-00pa3HoM OCHOBAHHH HJIU BCIUIECKA LIEHE!
B KOHLE HHA ¥ Ha CleAyIolUi AeHb NMOKYNKA He MNpogoiDKa-
eTCs, TO BRIXOXY M3 pblHKa, Ecntu a4 nokynato Nasdaq 100, no-
CKOJIBKY B TeYeHWE OAHOr0-ABYX AHeH HAOIIORAETCS 3KCTpe-
MaIBHOE MNMOMOXWTENbHOE PACXOKAEHHE U 3TO PACXOXACHME
pacceypaeTcs Ha caenylouil ACHb, TO BHXOXY U3 pHHKA. f
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yIpaBJeHWsI KATUTANIOM, JeJiast CTABKH, TOJbKO KOIIa MOMEH-
TYM HAlpaBJIEH B UX NONBL3Y.

Hexoropeie Bo3pasqar (¥ g1 He Oyry nepeduTsb), To ToOproB-
A4 ToBapHLIMu dblodepcami, HApUMeEp Ha 3epHOBLIC, MACO,
U METANIBI, — a3APTHAst HIP4, TAK KaK 9TH PBIHKH He MNpeiia-
TaloT Tpeiiiepy NPEUMYLIECTB WK cMELueHM . 51 19 et oG-
POCOBECTHO TOProsal TopapHeIMU (biouepcamu. K auiis
BeCHOM 85-T0, KOIKa 1 COCPEAOTOUNIACS HCKITIOYUTENIBHO HA
Toproene hpiouepcamMy Ha GOHIOBBIE WHIEKCH, HAyanach
MosT uctopHa yenexa. Cosnanenue? Iymaio, HeT.

TOProRbie MHITPYMEHTh] 6e3 BHEUIHEro
SHRAHCHPOBUHNS

Becroit 1985 1 y MeHSt 6b01 elWHCTBEMHBI BRIXOL — TOPTO-
BAThL TOBAPHBIMH (rlouepcaMu U GbrovepcaMi (HOHHOBBIX
wHOeKCoB. Moli cuer cocrapnan toneko $2.200. TTostoMy
MHe HYXHA Opia cuia BHEWHETo PUHAHCHpOBAHUS — JEBe-
pemmxa, YToOH JOBeCTH cBOH TOPIroBelid cyeT 10 Goee nipeh-
CTABUTENBHOTO YPOBHA, Jegepedi (Leverage) — 3T0O TOPros-
NISL HA 3aUMCTBOBaMHbBIe neHsrM. Hanpumep, BecHoit 1985 .
dbrouepcHbIl KOHTPaKT S&P ToproBancd Ha yporHe 180 u
croma $90.000. Hackoneko 1 NOMHIO, TOrGa Tpernepy $hpio-
yepcaMy HyXHo GbI10 UMeTs Ha cueTe ToNbko $3,000, uToGh
toproBars ¢piouepcamu S&P. D1u $3.000 HaspiBatoTCH MAD-
xceid (margin), Jle Bepe K nacT BO3MOXHOCTh YIIPABICHUS WH-
sectHnuesr $90,000 scero 3a $3.000. Ecmt drrouepen S&P
NPpOABURYAUCH OBI BBEPX WIW BHU3 HA 3,5 NMpoLIEHTa, WU
e CTh MyHKTOB, BBl WIH YABOMAU Obl CBOM HEHBIH, WIH IO~
HOCTBIO UX NOTePsUTH, OIMTUHMOHHLIE KOHTPAKThHl paGoTalOT 1O
TOMY e TIPWHUMITY: Bbl YIIpABJISICTE KpyMHBIM KATTUTATOM,
BBICTABNSISL ILb HEOOMBINYID CYMMY MapXH.

9TO IpO3BYYHT KaK €PEch, 0COOCHHO M3 YCT Tpeiiaepa, Co-
3naBLUerc cebe penyralMp Ha Toproeie dniouepcamMu GoH-
AOBBIX UHIEKCOB, HO % TEPRCTE HE MOLY JIeREPEIX U cTapa-
Ioch M3berars ero moboi ueHoNH. Ecau Bbl XOpOLIO KATUTA-
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JMU3NPOBaHSB! MJIH MOXKETE HAPACTUTb CROIT CUET MO YPOBHA,
rae Gonblle He MOTPeOYETCS NEBEPEK, DOTech NeBepemxa,
KaK YyMbl. TIpunepXXuBaiTCCh TOProBbIX HHCTPYMEHTOB, KO-
TOpble HE MapXUpyIOTCsi, THNA B3aUMHBIX (POHIOB, aKUHil
v akumit nuaekca AMEX, Bt ToproBeie WHCTPYMEHTHI
galor 60Jibllie KOHTPOAS HAJL CTpaTerMsAMH yNpaBReHUs Ka-
nuTaioM. Bel MoXeTe HUKTOBATh, KAKUMU AeHBTAMH PUCKO-
BaTh Ha HaYa/ibHBIX TO3KUMAX U CKOALKO J106aBUTL HA J&Th-
Helille 3aKyNKH, €CJIM BALLIA MEPBOHANAILHAA TIO3NLIMS TIe-
pemMeulaercs B Ballly Monb3y. Bac He KOHTpoNNpyIoT fosia-
pOBBIE BLIPKCHUS cnieuupuKauuit GbIOYCPCHRIX AU OT1LLHU-
OHHBIX KOHTPAKTOR,

Ecnu OBl Ceroinsa MHE CHOBAa TIPHMLITOCE HAYHHATE BCC C
caMoro Hayana, st noiues Obl N0 TOMY € MYTH, 4TO U BeCHOH
1985 r. S Toprosan 6u1 dbioyepcamMu (POHAOBLIX HHIOEKCOB A0
TeX Nop, MOKa HE YBEJAHUMUIL CBOU CHET 0 YPOBHSI, HA KOTO-
poM MHe DoJiblle He TpeGoBancs Ol nesepefix. K B aTol du-
JocopHu g He oaHHOK. Onpoc uusectopos B “IHBecTOps
BusHec meisin” nmokazan: 27 MpoOLIEHTOB WHBECTOPOB C YHC-
THIM KaruTarom HExe $100.000 crionk3yioT B KayecTBe CBO-
€ro MaBHOIo TOProBoro HHCTPYMeHTa (bioyepCht ¥ OMIIMO-
HEL, JUIt MHBECTOPOB € YMCTHIM KanutaroM Gonee $500.000
3Ta JOIA cocTasisteT TONLKO 1 mpouenTt M3 orpoca takxke
CJIEAOBANI0, YTO MbIOYEpPCHl ¥ ONUMOHBI UCIONB3VIOTCA 15
NpOoUeHTAMH HHBECTOPOB C MeHEE YCM IISTHACTHUM OITBITOM
paboTbl, B TO BpeMS KAaK IS MHBECTOPOB ¢ fosiee YCM ITSITH-
JIETHUM ONBITOM MHBECTUPOBAHUWS 3TOT MOKa3aTeSb COCTal-
HSET Aullib 3 rpoueHTa.'

Moit caMmpllt ThaBHEIH pelienT o YIPaBICHHIO KATTUTAJIOM
[JIACUT: POCT BOrarcrbBa MPUXOAUT OT MAKCHMH3ALUMH BHIMI-
poitied. CyTh Urphl — HenaTh GonbiUKe NEHEIW, €CHU BB Mpa-
Bbl. S BeCbMa KOHCEpPBAaTHBHEIA TpeRaep, HO CTaHOBJIIOCH
OYCHL arPEeCCHBHBIM, KOLZAA ABMIraloCh B BEIMIPLIIUHOM Ha-
npapreHHH. Mot MeToll UCTTOABIOBAHHS BRIMIPHILLHEIX Cle-
JIOK COCTOUT B HellpePBIBHOM H BO BCEBO3pACTAIOIEeMCA YBe-
NUYEHUH MTO3UINHI, KaK 3ToMy yunnd Japsac u JIusepmop. S
CTapaloCch AOMTH BHIUIPHIIIHBIC CUENKHK KAK MOXHO NONBbILIE U
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KAK MOXHO GoJblire. ¥ MEHS 3TO HA3bIBAETCS CTpaTeruci Bos-
pemeHus Dupamuibl. [TonpobyiTe Takyo cTparterdio ¢ pbio-
JepCaMHi, OTILHOHAMH WM NOObIM MapXeBbIM WHCTPYMEH-
TOM TOPIrOBJIY, U Bl PUCKYETE OCTATHCSI 63 rOJIoBbI JAXE ITPH
caMOi HeOONBILOMK LICHOBOH KOPPpEKLIMHU,
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TOProBnsd B3UUMHBIMY GOHAOMMN

MHe Bcerma XOoTenoch 3apabaThIBaTh HA XU3HE OHpPXeBOM
Topropici. Most MeuTa UCITONHMITACE, HO BCE TIPOU3OLINIO HE
TaK, Kax si npeanojaral, KOorga BOEpBBIC BCTYIIWI Ha 53TOT
nyTh. B MOIOAOCTH s BOoOpaXas, yTo Korna-Hubyxbh CraHy
BTOpBIM NpuiuecTBUeM Ixeccn JlusepMopa., MHe CTpallHO
XOTeJI0Ch OBLITh KPYTHIM TPpeHIcpoM akKiUsSIMH K dbiouepcaMu,
MOJTHHEHOCHO BXOISWIMM B PEIHOK Y BBIXOASIUUM M3 HETrO.
BMecTo0 3T0r0 60151444 YaCTh MOET0 JoX0aa AEJIACTCS Ha TOp-
TOBJIE B3aUMHBIMY PoHuaMM K QoHEaMu OpoCoBHIX oOnura-
vt (junk bond funds).

Topexuii onberT 6ecrurorHoi 60prdsl B 1960—70-x ronax yGe-
JWI MEHS, 9TO MOE BOCTIPUSITHE PUCKA HE TIOIXOLUT IJIsI arpec-
CHBHOY TOPrOBAM aKIYSMH ¥ TOBapHLIMM (prrOUepcaMu, g
ycIIexa B TPeHAKMHIe HAf0 HANTH HULLY, COOTBETCTBYIOILYIO Ba-
weMy xapakrepy. K croeMy YAMBICHKIO, CBOK> HUIILY TOPT'OBJIY 4
HalIeJ1 BO B3aUMHEIX (QOHOaX, MPUBICKAIOLUHX MEHS ITOCTOSIH-
CTBOM HX TPEHIa M OICYTCTBHEM BONATUIBHOCTH MO CPABHEHHIO
C AKLIUAMH, (DBIoYepCcaMy B ONTUMORaMHU. BaanMHBIE QOHIE! TTO-
3BOJISIOT arpeCCMBHO OCYILECTRIIATE CTPATETHYU TIOKYTIKM B BO3-
pacTaloux Maciirrabax, kax 3o genanu Japeac u JImsepMop.
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A topryio B3auMHBIMU (POHAIMU HAMHOIO arpecciBHec M
yalle, YeM aKUHUAMY, PhIouepcaMy WAH ONUHOHAMU. B 3aBM-
CHUMOCTH OT KOHBIOHKTYPLI PLIHKA, IIOYTH €XEIHEBHO OCYLLLE -
CTRIISI0 KOPPEKTUPOBKY CBOMX MO3ULMHK BO B3aUMHbIX (POM-
Jax. Korga Hecpeayuiye JIOAM FoBOpAT MHE, YTO TOProsis B3a-
UMHBIMH (DOHAAMY HANTOMUHACT CO3¢ pLIAHKME NPOIIECCE BHICHI-
XaHUA KPACKH, s OCY)KAAK0LLe Kayaio FOJ0BOI M UCOBITLIBA IO
XeJaHHe TIPHKIIeTs KM Ha J106 OTYCT O CBOECH TOPrORIE.

BbIGOp BPpEMEHH H TOPToBAN

S cuuraro cebs TpeligeposM B3aUMHBIMU QOHAAMH, a HE TaAl -
mMepoM. Tatimeprt Jisi MeHsT — 3T0 T€, KTO B IIPHHATHH pelle -
HMI 0 BXOXICHHUAX H BbIXOAAX MOMATaIOTCS HA HEKYIO MATEC —
MATHYECKYIO QOPMYNY HIU MeXaHHYeCKHA WMHIKKATOp TOp ~
roBiy. Ipaduxn U oCHUINIGTOPH — UX NMIOGHMBIE UIPYLLIKH.
Tpeinepsr, Takue Kak §, pPearupyloT Ha pa3BHUBAIOLIUECST
TPEHIL MO Mepe MX BOIHHMKHOBCHHS, a He NOCIe BEXoAa Ha
cueHy raiiMepos. Hazo npusHars, TatMepaM yaaercs yerern -
HO u3beraTh MeaBexbux a3 pbiHka, Ho MeaBexXuil ppIHOX
OHBACT HACTONIBKO PEAKO, YTO ACCUBHAA CTPATErns “NOKY —
nay u gepxH” Jerko oBCTaBUT BeeX PHHOYHEIX TaHMEpOB,
KPOME CaMbIX BJTUTHHIX.

Ecnn BB XOTUTE YBUAETH, YTO JAST TAKTUKA CISKEHUA 3A
pbIEKoM (market timing) B3auMHLIX GOHOOB, OOPATUTECH K MH —
dbopmanmoHroMy Gonnerenio Crua Hlennanca “Manupm—
cépy Hetocnerrep”,' lllesnance oTcneXMBaeT peanbHEIE MOPT~
dbert MHOTHX TaliMepoB, padoTallMX ¢ B3aUMHEBIMU hoHIa—~
MM, BKIOYasgd HECKONLKHX TaitMepos horaoB Rydex. Rydex —
3TO0 CeMeifCTBO B3aUMHBIX QOHEOB, CO3MAHHBIX CHCLHATILHO
1A npoeccHoHaNsHbIX TaitMepoB. Rydex v rorobHee GoH -
Isl, Hanpumep ProFunds u Potomac Funds, o6¢nyxusaloT ak—
THBHEIX TPEHIepOB u cBOSOIHEE OT CGOPOB 3a BHIKYI HIH TOP—
ropsle onepaiuy. OHH TAKKE NpEANAraioT MapXesrle (GOHIBI
(leveraged funds) mms o6ecneveHns KOXOHOB, COOTBETCTBYIO~
X 150 1 200 npouenTaM paznuyHbX UHAEKCOB spone S&P 1
Nasdaq 100. Ecrs 1 meapexsy (hOHABL, KOPPESHPYIOLLHE B O —
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parsoi nponopunu ¢ S&P u Nasdag 100. Henocrarok 3THX
¢hoHAOB B TOM, 4TO paMeLllaTb CBOM OpHAEpa BbI JODKHBI B AH~
anasone ot 10 10 30 MUHYT A0 3aBepleHUST TOPTOB.

CornacHo craructiike MoniResearch 3a TpexsteTHUH nepu-
oR, 3aKoHYu BLMiicst 30 centabps 1998 r, HH onvH U3 12 OT-
CREXMBABLUMXCS TakiMepoB Rydex 4 He monuiTancs npessoi-
TH pe3yAsTATHL MTACCUBHOMN CrpaTeruy “riokynai M Jepxiu” B
douge Rydex Nova. BroT ¢onn 3a npeasinylide TpH roaa
npyuHec B cpegHeM 25,7 NpoLeHTa TONOBLIX, B TO BPEeMSt KaK
cpe/IHerofoBas npubsLUL Nyyiliero TaliMepa COCTABHIIA TONb-
ko 18,1 npoLeHTa, 3a ABYXNETHMIL IEPHOA, 3aKOHUNBLIMIICS
30 cenTsbpst 1998 1., Tonsko 1 TaliMep u3 18 nposepeHHLIX KO-
OGuicsl pesy)ETaToB, MPeBOCXOAALLKX CTPATETHIO “NOKyNaii U
Jepxu’,

Uu¢opMalHoHHNE Olomnerews MoniResearch viHTepe-
CEH MHE TEM, 4TO peYs B HEM HJET O pealibHbIX JeHBTaX, a
3T0 eUAMHCTBEHHBIN Cliocol, no3pongiomui cyauts o6 3d-
dexTBHOCTH MeTonoNoruil BriGopa BpeMmenn, MrHopupyii-
TE MPOAABLOB MIH NCEBAOTANMEPOB, NBITAIOLIMXCST OCJIe-
MUTL Bac pa3nyThIMYU NPUOBUISIMY, OCHOBaHHBIMU Ha pe-
3y/ETaTax MoOenupyeMoil HIKX PHNOTETHYCCKOI TOPTOBNH.
EAVHCTBEHHOE, YeMy MOXHO BepHTh, — 3TO PEAJILHEIM
JeHbraM, MOAKperLICHHBIX pealsHHIMK BEIMHCKAMH OT Gpo-
KepcKux PUpM.

XoTa Mapk XanGept He oTCHeXHBAET peansHble cyeTa, OH
H3LaCT NpeBoCXOAHBIH MHbOpMaUUOHBLIH 610s1eTeEHR “Xan-
Gepr haituaHLN maltmxect”,? moceseHHBH 3¢ heKTUBHO-
CTH ApYMMX HHBCCTHIIMOHHbIX UHGBOPMALMOHHBIX Ol0nneTe~
Hell, TToMuMoO pexomeHOALUft IO oNpeAcNcHHBIM aKUHAM,
Mapk nabniogaer 3a 23QHeXTHBHOCTHIO YHCTO TAHMUHTOBBIX
cTpaTerul, orUCsIBaeMuIX B HH(OpPMaLMOKHLIX OI0/UIETEHAX.
3a 10-netHuit nepuon, oxoxyupiumiics 31 mapra 1999 r,
TOABKO 2 TANMHUHTOBLIE CTPaTerHH HHGPOPMALMOHHEBIX BKo-~
JNeteHe u3 59 cMormu npeB3oMTH JOXOOHOCTh CTPATErnH
“nokynars u gepxars”’ B HMunexce Wilshire 5000 (Wilshire
5000 Index). A 3a nocnegHue naTs ner Tojasko L U3 104 crpa-
Teruit BriGopa BpeMeru nobuna Mugexe Wilshire 5000.
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Hpyroe MCCnef0BAHYE PEHIHOYHOTO TAXMUHIA, O KOTOPOM
1 HeJaBHO IIPOYUTAI, NIPOBEACHO BOCTOHCKOM KOHCYETALIU-
oHHolt dupMoit DALBAR Financial Services’ OHu csenu
BMeCTe JaHHEBIE O JOXOMHOCTH HHBECTHLIMH ¢ sHBapa 1984 r
mo nexabpe 1997 1. B aror neproa HHAeke S&P 500 nMen
cpenHio moxopHocts 17,1 npoueHra romossix. [1pu atoM
o6HApYXMJIH, YTO CpeAHHUI MHBeCTOp KanHuTaibHoro (oHaa
(equity fund investor) noay4un npubsUTb TOIBKO B 6,7 npo-
HeHTA rogoBbeix, Takue ci1abble pe3ynbTaThl OTHECEH bl Ha CYET
TafMUHTA: TAKTUKH CIEKEHHS 38 phIHKOM H IMOTOHH 33 “ro-
pAUKMMH” DOHIaMU.

TaliMepb! MOrYT BO3Pa3uTh, 4YTO IIPMBEREHHEIEC 34ECH
CCRLIKYM Ha Npu6bumM, onyonukoBaHHbe B MoniResearch 1
Hulbert, He YUWTHIBAIOT TIONPABKY HA PUCK, a Beldb CMBICH
TallMUHTAa B COKpallieHUH pHcKa. BeposTHO, 3TO Tax, HO Bl
HE MOXETE ChecTh TO, YTO OCTAHETCH OT NPHOBLIM TIOCHE T10-
npaBkd HA pHcK. [TpemycMmarpusaer I cOKpalleHHe pUCKa
HOAB/IEHHE XOTh KAKOH-TO NpuOLUTY Ha TOProBOM cueTe?

S He XOYy cKasarb, YTO HeBO3MOXHO OJAHOBpPEMEHHO U
YMEHBIIUTE PUCK, ¥ I00KTH S&P, Ho clieaTh 3To Ype3BpIdait-
HO TPYRHO. DOABILIMHCTBO U3BECTHLIX MHE TAHMEPOB JyMAalOT
SoJIbLIE 0 COKpallieHWH PHCKa, a He O ToM, Kak MobuTs S&P.
U B 310M OTHONMIEHUH HEKOTOPbIE H3 HUX KOOWIUCEH YRUBH-
TeJIBHEIX YCTICXO0B.

KGK npen3oiitn crparerni “noxynare M gepxarn”

[TowtH ¢ caMoro Hayana 86-To MHe ynaeTest 3a6UpaTh exXeMe-
CAYHYI0 NPHUORLTbL ¢ QEIOYEPCHOTO TOPTOBOro CYeTa ¥ 3HAYH-
T&IBHO YMHOXATh €€, TOpryd B3auMHBIMK doHmaMu. 5 ycH-
NI nepeOpocKy CpeacTB €O ¢Boero (hpI0YEepCHOTO CYETA B
(oH H B ITeprox KoHUa 88-10 — Hayana 91-ro. DTo GEIIH XO-
polLliHe BpeMeHa 11 B3auMHbIX QOHIOB, 0coferHo 1991 rop,
U MO¥ CYET TOProBAH B3aWMHEIMH oHIOaMH YCTOHYHUBO yBe-
NRYHBAICS.

PaHplle B TeueHUE rojia MHOIO ienaioch MHOro nepebpo-
COK, HO TOTZIa { OhUT COBCEM JPYTHM TpeHIepoM, He To, YTO
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teneps. B re oAbl MHE Ka3anock, YT0 YMHOXeHIe boratcrBa
BO B3aWMHBIX (DOHIAX — GONbILC Pe3yNbTAT TEPHEHHS, UeM
Gneck yMa. S uMen 00LIKHOBEHME MPOMOBEOBATH MPOTHB
ype3MEPHOIT TOPrOBJIH B3AHMHbIMH (DOHAAMM, TOBOPK, YTO
9T0 ITycToe 3aHATHE. Moy TOpromuic arH, Xxotrs ux 66L10 ¥
HeMHOTO, JaBaH PE3YNLTAT, i MHE (€3 Tpyla y1aBa10Ch roJ
33 rOOOM MpeBOCXORUTL HOXOAHOCTE S&P,

Oauako B 96-M 5 pelU NMOABEPrHVTh ¢cebd, a TakoKe i~
TCHCKYI0 MYIOPOCTH AKAMEMMKOB HEKOTOPOMY HCNbITaHHIO.
BMecTo T0ro, YTOOLI MPOCTO €XEroaHo NpeBocxoauTh S&P na
HECKOJMBKO ITPOUEHTHBIX ITYHKTOB, 5 NcpeLlie;] Ha arpecCHBHbII
W HATIDSEKEHHBIA DPEXHM TOProB/I ¢ LEABIO TIPEBOCXOINTh
S&P Kak MuHyUMyMoM Ha 10—20 npoueHTHbIX YHKTOB B TOI.

Caenys 3TOM arpeccUBHOI TOProBoi CTpaTCrii Ha BceX
CBOMX CHEeTAX B3AUMHBIX CIJOH,’IOB, S1 BRIAENILT OJHH CNELIKaATb-
ueii cuer B INVESCO b kayecTBe KOHTPOIBHOrO, 3TO OAHMH
113 HEMHOTHMX CHYETOB, HA KOTOPLIH A HC JOOARISI 1 ¢ KOTOPO-
ro He CHMWMaN HenpepuiBHO. OH MO3BOTMY PacCYHTATh NpH-
61Uk 3aT0a. KOHEYHO, ocTasanach lpo6.1eMa, 4To 0 MOoel pe-
3YABTATHBHOCTH MOXHO CYIUTH TOALKO I10 OFPaHUYEHHOMY
yucay GOHIOB, TNpeANaracMLIX AR TOProBIH 4epe3l
INVESCO., Ognako s Gbit roTOB TpHHATL Bb130B. BoT pe-
3YNETATH MOell TOPrOBMY C peaIbHLIMU JEHBIAMH B TEUEHIIC
MepBBIX TPEX JIeT I10 CpaBHEHHIO ¢ JoXoBRrocThio S&P (npu
PEHHBECTHDOBAHUY OUBUEEHAOB):

I5pH CMuT S&P

1996 40,55% 23,25%
1997 46,88% 33,55%
1998 84,90% 28.56%
Cpenaeroosas JOXOXHOCTS 34 TP [03A 56,28% 28,28%

Mos cpegHerogopas npuGLLUTS 33 TPH 10A2 0KA3anach NpH-
MepHO BIBOe Gonbiue mokasatencit S&P. B Hekoropele H3
3THX JIeT AOXOALI MOUX IpYrHX CYETOB B3aHMHBIX QOHIOB GBI~
JIH BBILLE JOXOZOR HA KOHTPOALHOM cyeTe. OaHaKo BhIYKC/TE~
HHME TOYHOU DA3HUUB! NMPEBPATHIIOCH Obl B CTATHCTUYECKH A
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KOUEIMAD M3-33 1NOCTOSHHO NPOUIBOAUBLIMXCST BIOXKEHUN M
U3bsITU, Teneps 1 X0poOLIO 3HAK, YTO TE TPU 'oaa OBUIM OT-
HIOAD He TOPXECTBOM re HI s, K TOMY 3X€ 3T0 CNIMIUKOM KOpPOT-
Koe Bpemsl, 4Tobbl MOXHQ GRLIO NPUATH K Cepbe3HbIM BRIBO-
nam. Ho MOl BBIEAIOIIMICS pEe3YNLTAT HOCTUIHYT B TeYCHHE
TPEXJIETHErO NEPHUOAA, BO BpeMsl KOTOPOTo OYeHb HEMHOTHE
Tpeiaepsl, TAiMEPH ¥ YITPAB/ISIIONIUe BIEUMHLIMM DOHIAMYU
cMormy npeB3oKTH S&P, ocobeHHO ¢ TAKWM OOJMLILMM OTPbI-
BOM.

Jlerxo nNo3aBodHTh COMTL celsl ¢ TONKY XKUTEHCKOH My/Apo-
CThIO, UTO Ge3apaccyaio NbITATLCS NPEB30HTH CTPaTEruio “no-
Kyrnaii 4 aepxu”, aKTHBHO TOPrys B3aMMHBIMU QOHuamMu, B
craTbhe, onyobJMKoBaHHoM B XypHale “BrymOepr riepcoHan
daiinanc”, BapToH Monkaii roBopyr, 4To NOCHe yUYETa TOp-
TOBBIX M3epXeK CTpareruss UHBECTHPOBAHWUA “NOKYNAaTh U
Jep>Xars” BLIWTPLIBAET ¥V WHBECTUPOBAHUSA 11O MOMEHTYMY.'
Monkain — apTop 1HpoKo HasecTHOM KHUrH “IIporynka 1o
Yonn-ctputy”.

B nomepe “busnec yuk” ot 25 mag 1998 . nossunacek cra-
Tos1 ““ToproBist aKLMUAMH MOXET OhTh AYPHON IPHBRIUKOMR”,
B Helt noapobHo oillicaHo Hccieposadue bpsga Bapbepa u
TeppaHc OgHH u3 YHusepcurera wit. Kanudopnus B I3iisu-
ce.’ OHY M3YYHIY TOProBbIE 3aITHCH OAHOM GONMBUION HeHa-
3BAHHOH HUCKOHTHON OpOKepCKOM (DHMPMBI, BKHIOYAKIIHE
onepauyn 78.000 moMauIrHmMx X034icTB 3a nepuoa ¢ despasa
1991 . no mexabpb 1996 . Cpeaunit aoxon noMoxossitcTsa
cocTasun 15,3 npoueHta. OqHAKO y gOMAUIHMX XO3SiCTS,
K1acCHOUITMPOBAH HbIX TpeilaepaMy, YacTo CORepIUAIOLIUMH
CHEJIKM — Gonee 48 caeNnoK B rof, — CPEXHerog0Boil mpyupocCT
Kanutaa oxkasaicst TonbKo 10 npoueHToB. OTclona Hceneno-
BaTeJI} ASNIAIOT BLIBOA: TOPTOBIS MOXET 6BIThH ONacHa ISl Ba-
LIETO KOLIE/IbKA.

MHe Be4HO MOIIAJAITCA CTATEH (PHHAHCOBBIX KOMMEHTA-
TOPOB, YTBEPXIAIOILUX, UTO CTPATETHH TOPrOBIH B3IAWMHBIMHA
honmanmu cTonb Xe 3pDEeKTUBHEL, KaK U IToabpackiBaHHE MO-
HeThl. 3aTeM, KOHEYHO K€, CNEeAYET 3HAMEHMTAas perUInKa,
4YTO BBl HE MOXeTe IN03BONUTL ¢e6e MponycT!Ts 10 ayyuiux
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TOProBbiX AicH roga. ECTeCTBeHHO, HRYEro M HUKOrda He ro-
BOpPWTCH O TOM, YTO OyHEeT, ecnu BH nponyctuTe 10 camsIx
TUTOXHX AHCH rosa,

Moit cekper nocsiieaopatresbHOH nobens! Ham S&P oyeHb
TpocT: S HHOMKA W IIpONMycKaw JHU GONLUIOr0 pocra, HO A
gceeda n3beralo Kpyrinelx CHUXEHMH. Hexoropsle moBHUTENH
“MOKYMnaTh W AepXaTs’ CMPOCIT, KaK 3TO BO3MOXHO. OHM
NPOCTO HE MOHHMAIOT, YTO KPYIIHbie CHIXXEHMST HHKOLAA He
HAA4I0T KaK CHEr Ha rofioBy. PRIHKH C CHABIBIM MOMEHTYMOM
HE pa3BOpaYHBAIOTCST Ha MATAUKe Y He NETAT TYT e BHII3. Jo
Hayana pesHH BCEIZA NMPUCYICTBYET TOT WIH HHOH TIEPUOX
CMEHb! MOMCHTYMA.

Onupasnacs Ha MOX MpuGLUIH 33 TIepbbie TPH roAA aKTHBHOM
TOPLOBIH B3aUMHBIMY QOHAAMH, MOXHO NOJBEPIHYTEH COM-
HEeHHIO PHTOPHKY PbIHOYHELX TCOPETHKOR Y BPYFHX aKaneMM-
KOB 0 Hea(hHeKTHBHOCTH arpeCCUBHOU CTPATErMH TOPTOBIH
“Bxona u BbIXOAA” (in-and-out trading strategy) ¢ B3auMHBIMHU
¢doHpaMu.

KUK 9 TOPryl0 B3auMmibiMmu ORAaMY

B Dhase 12 ortucaHbi MOH OCHOBHLIE CTPATErHH TOPTORNY C
MCNOJIb30BaHHEeM MOMeHTYMA, YeneX paboTsl ¢ B3aUMHBIMU
droHpaMit 0DBSCHIETCS CrIOCOOHOCTBIO ABUTATECH B TakT €
OCHOBHKIM pPUTMOM PbiHKa U YYBCTBOBATH, e HAXOLUTCH CH~
J18 pacXoXaeHUs — OYIb TO NPeANPUATHS ¢ OONIBLLIOH HIEKU Ma-
JIOH KanuTain3auueid MAM cBA3aHHLIE C TEXHOJOrMYeCKUM
CEKTOPOM, 328 HEKOTOPLIMU MCKIIOUEHHSMH (pedb 0 HUX NOH -
neT rmo3xe), s (kak Tpeigep) Gonblile OPUEHTUPYIOCh Ha Phl-
HOK, YeM Ha onpefcneHHbBH GoHA. Ecnu MogeN MOMCHTYMA
OUKTYIOT BXON B OnpeaencHHblli CEKTop PblHKA, TOIZa S BbI-
6upailo GOHA U3 CEKTOpa, NOCTYITHOIO B ccMeHCTRe HOHIOB,
rie y MeHs HaXoAATcs ToproBhie cyera.

Korna st HayuHan ToproaTh B3aUMHBIMY QOHIAAMH, TO HC-
XOAWIT U3 TeOPMH, YTO KAXKIKIH roJ BCeria HAKOCTCS OnUH Jjier~
KO OMNO3HABAeMBI CEKTOp WM THUN KAMHTAIbHEIX (GOHIOB, B
KOTOpblH HYXHO BKNAAKBATE ACHBIH. OTO MOXeT OLITE BCE,
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YTO YTOGHO: OT 3070TEX QOHAOB Ko QOHIOB METHUUHHCKHX HIK
buHaHcoBbIX yemyn OnpenennTh, Kakasg xaTteropus (oHIOB
BEJIET BCIO CTAK0, HE TaK YK TpyAHO. Kaxmyio HeLeno s [IpoBe-
psiaL B razere “Bappon3” KonoHKY “CpenHue JaHHbLIe pe3yibTa-
TUBHOCTH BEXYILMX B3aMMHBIX QOHLOB”, YTOOB! BLISIBUTE CEX-
TOPBI ¢ HAUOOABLIMM MOMEHTYMOM. 3Ta nnydoAuxkauus obpeau-
HAEeT parHbe 06 3hdeXTHBHOCTH pasNHYHEIX Tpynn GoHA0B 3a
Heaemo, MO CPABHEHHIO ¢ MPOLLUTLIM TOJOM U 33 12 MecaueB.

Korxa st Toproai ¢ ycnone3onanueM Upper Performance
Averages, TO B OCHOBHOM cTapajicsl HHBECTHMPORATh B CaMbiil
CUIBELN ceKTop ¢ HauGOAbLUHM MOMEeHTYMOM. MHor#e
Tpeiiepst ¥ WH@OpMaLIMOHHBIC Ol0JUIeTEHH 0 B3aMMHBIX
GoHmax npUMCHAIOT 3TY CTPATErUIO ABHKeHHA BMECTe ¢ YT-
BEPAUBIIMMCA NoOeauTeIeM, MOKYAA He 1TOsIBUTCS PoHA C
Boree cWIbHBIM MOMEHTYMOM OTHOCUTEJBLHOIK cUbl. XOTH
Ha MEpPBbIX IIOpax 374 METONOJIOTHS CIYXWJia MHE XOpoLlo,
MeHST OTIIYTHYIA BONATHMNBHOCTB, CBSI3aHHAd ¢ dhoHmaMy,
UMe IOIEM Y MAKCHMATbHEBI MOMEHTYM,

OnHa U3 MOUX JIIOOUMBIX CTpaTeriif TOProBNY PoHAAMH —
SHBapckuit H6apomerp B3auMHBIX QonpoB (January Mutual
Fund Barometer). 4 o4eHE CHUIBHO BEPIO, YTO TIEPBBIE NATh—
CeMBb TOPrOBBIX NHE SHBApA 3aJai0T TOH I1ST PasiUYHLIX Ce-
KTOPOB Ha CJlefyloiliye ABa—Ilecth MecsiLes. [loaToMy s cTa-
PatOCh BKIAALIBATLC B CEKTOP ¢ HAHGOJIBUIUM MOMEHTYMOM
(MpOLEHTHOE YyBesIUeHHe) B TeYeHHe IIepBLIX IMSITH—CEMHU
TOProBuX AHell HoBoro roxa. Eciu 6v1 BH CAEROBAIH 3TOMR
CTPaTer¥y B TEYCHHE NOCNeqHUX ATH NeT, TO B 94-M BRI OKa-
3aMuch 661 B AMoHUK, B 95-M — B 3ApaBooOXpaHeHHU, B 30J10~
e B 96-M, B JlaTuHCKOIL AMepHKe B 97-M, TeeKOMMYHUKA~
LIUsIX U KOMIObIOTEpax B 98-M U B M1060M HOHIe, HMEIOIHM
OTHOLUIEHHE X AefiaM MojiogexH, B 99-M, B 1998 rogy s Tax
Xopollo 3apaboran, notoMy uro 12 SHBAapsA BIOXHMJCS BO
“BeeMupHBIN TenekoMMyHHRaLMoHHEIH GoHI” INVESCO
(Worldwide Telecommunications Fund). 3roT doHI pasHo-
MEPHO NoBBIINVICA 063 6AMHON KOPpeKUUH BIVIOTL KO Tep-
BOM Helle/IN anpeJisi, nogHABIIMCH 6ofee yeM Ha 30 npotieH-
TOB (cM. PucyHok 14.1).
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IIpy ToproBne NO CTpaTervy Hauana sIHBapsl CTaHOBUTCS
He N0 cHA. TpeHJp Havajia SIHBADSI KpATKOCPOUHH NG CBOEH
npupogae, Xora o6bIMHO OHK WIATCA JBA—IUECTh MECSILEB,
HHOI'IA OHY YAECTYYUBAIOTCA BCero yepes Mecall. UIMeHHO 3To
TIPOM3OLINO ¢ TeXHOJoIHYecKMMyu ¢ornaMu B 99-M, Ho 6bI-
BalOT M TaKve CHTYaUuH, KaK B 3[ApaBooXpaHeHH U B 1995 ro~
Iy, KOTAA TpeH cOXpaHaicad B TeueHue Bcero rofla. B atolt
CTpaTeru MHe OcOBGEHHO HPaBUTCH, YTO KAKABIH TOPTOBBIH
rOX OHa JaeT Xopoltuit cTapT. Sl HUKoOTAA He FIPOBOLUA KakKo-
ro-10 rayboKore ucciiedosaHus aTolf SHBAPCKOM MOXeJTd, H
MHEe HE U3BECTHO, YTOOH KTO-HUOyAL ¢ille aenan aro. dyma-
eTCA, C UCIOIb30BAaHHEM MOOEIY Hayana SHBapst MOXHO Obl-
JIo Ob1 MOCTPOUTE HEKOTOPBIE HECTOXHBIE CTPATETHH TOPIrOB-
JiM, ocobeHHO ¢ doHaaMmy cexTopa Fidelity Select.

[TepBole MATL—CceMb JHEH HOBOIO TOPTOBOTO Iofa TaKke
CAYXAT XOpoluuMm 6apoMeTpoM, MpEeNcKas3pIBAIOILKM, KaK Oy~
AYT Pa3BUBAThCS B HACTYIAIOUIEM I'OIY TPEHALI C MIpeabLayLLe-
ro ksaprana. B 96-mM GoHAB! HEABUXIHMOCTH ObLIH ORHMM U3
caMbIX ropAaiux CeKTopoB. bonibluag yacTh MX NpUPOCTA NIPH-~
[Iack Ha nocaegHui keapTan, Ho xax TOnbKO HAYalICst HO-
Bhlit, 1997 rog, cunbHBIN MOMCHTYM DOHIOB HE ABUXHUMOCTH
Pe3Ko 3aKOHYMIcH. B TeyeHMe Bcero rofia OHYU OCTABANUCH
OIIHHUM M3 CaMBbIX ¢/Ia0bIX CEKTOPOB PHIHKA,

JHpyrag cTpaTerust TOprobay GoHAaMK UCIIONAB3YeT CE30H-
HYI0 cuny GOHIOBOrO PEIHKA 32 MEPHOR, HAUUHAIOIWUICA 3a
xBa nHs o JJHa BnarosapeHUs M BKHOYAIOLIMHA TIEpBbIC NATH
TOProBbIX ZHeH siuBapsa. Kak yxe roBoOpHIOCE, HCTOPUYECKU
3TO caMbiif CHIBHEII NepHioll, Ha Kotopkelil Npuxoantcsa 40
ITPOLIEHTOB BCEro IIPHPOCTa PHHKA, HaunHag ¢ 1928 . B co-
OTBCTCTBHH CO CTparerdeit, cienyet MoXKynaTb GoOHOL B NAT~
HWIY, HakaHyHe J{HST bnarogapeHus, eciy TOpry Beayrcs Ha
YPOBHE WM BOJIH3H ero 52-HeaeIbHBX MAKCHMYMORB U PBIHOK
MMeEET CHILHBIH MOMEHTYM B TEYCHHE IIPEAUICCTBYIOLIMX Ye~
ThIpeX HeAenb, XKenareabHo, 4ToON 3T0 OBUI OTpaciieBoK
doHE, 4Yeit ceKrop TakKe COOTBETCTBYET BBILLIEOMKCAHHBIM
TpeGOBaHUAM. XOTsI CIpATErya PacCY¥TaHA HA MCMONbL30Ba-
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preyHox 14,1 scommupusili TensKommynrKaunonibii Goung invesco,
12.01.93-03.04.98

1060

1940-]
1920 4
‘390{”
18 60 4
18 60 -
18 40 4

1820 4
1900 4
12 B0 4
17 60 4
17 40 -
1720 -
17 00 4
16 80 -
1§ 80 -
18 40
18 20
16 00 -
16 80 -~
1580 -

L] ¥ L)

¢ 8 8 2 8 8 5 £ 3§ 8

112
Llat:

HUC CHIIEI PHIHKA B JIckabpe M Hadaje SHBaps, CC30HHBIC TCH-
ACHIMK HEPEAKO MOTYT BBIXOJAMTH H 3a NpEJCHbl sHBaps. Tak
4TO HC CHENIHTC ype3aTh CBOM NPHOBUIH, NPEKACBPESMEHHO
BBIXO/IA HA MATHIA TOPTOBBIH JICHb AHBAPA .

CToHT ynOMAHYTH M HEKOTOpBIC APYTHC CTPaTErHH TOp-
TOBJIK POHAMH, XOTS OHM M HE 4aCTh MOCH METOONOTHH. Of1-
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Ha M3 Haubonee MOTyMupHEBIX CTpaTeruil — MOKYIKa B rep-
BBIX TOPLOBBIM AeHb SIHBAPst QOHAA, KMEBLIETO TIEpBOKJIACC-
HBI} pe ATHHD B rTpoutiioM roay. I1ofo6Hbi i monxoa, HaneeH-
HBIA Ha “ropsiure” (POHABI, NOANEPXMBAIOT HEKOTOPhIE MH-
(¢popmauuonHhie OlonnereHd. Mx aprymMeHTauus npocra:
(honabl COXPAHSIOT CBOH TPESHIAB B MOMEHTYM, W, KaKue Obl
WHBECTULHOHHEIC (DAaKTOPRI HW NMPOABUHYNH (DOHA HA BHIC-
ILLIce MECTC rofa, OHU ACMIXKHB NPOJOKUTECA U 32 NIpeaena-
MM JAHHOrO OJHOIETHErC NEPHOAA.

ITo-MoeMy, 3Ta NONYAsIPHAas CTPATerHis Toyunsia HaCTOb-
KO WIHPOKOE P4CHpOCTPAHEHHE, UTO ITOTEpsUIa OOABLUIYIO
yacTh ¢Boei 3¢drdexTHBHOCTH. OMHA U3 IPHUYHH — OrPOMHEIE
MOTOKHU JEHET, YCTpeMMBIUKECA B (QOHALI B MOCAEOHHE COABI.
M oyeHBb HacTO ynpapasiouine BrcCOKOgOXOIHbIX horaon, 6y-
KBAJbHO 3aX1¢ORIBAIOILHECS OT H30BITKA HAMTUYHOCTH, YKE He
MOTYT JOCTHYE NPEXHUX 3BE3AHEIX BHICOT MPUOLIIH, o6Cy-
XUBAST 3HAYUTEABHO BO3POCUINE AKTHBLI.

Eciu BB TOpTYeTE ¢ MCNONL3OBAHHEM CTPaTEerHH “‘rops-
yux” donAcB, 4 npenaoxu O BaM B IHBape MOKYNATL riep-
BOKnaccHu#t (boHa, TOMLKO YTO HOCTHrIUMY HOBBIX 52-He-
IeJIEHBIX MAKCUMYMOB WM HaXomsiuuiics He gaee 1-2 ripo-
HEHTOB OT TaKUX MaKCUMyMoB. MOXHO, KOHEYHO, NIpeaCTa-
BUTh cebe 1 TaKyI0 CHUTYAUHKIO. BbI B NEPBLIA TOProOBRIL HEHD
AHBAPS TTOKyIaeTe NEPBOKAACCHRM GOHI NPEeARAYINETO TOAa,
HO OH YXe OITYCTHWICA HIDKE CBOMX 52-HeHesIbHBIX MAKCHUMY-
MOB Ha 10 wiu 6onee NPOLEHTOB. D10 NPOTHBOPESYUT CaMOM
HEeNU NOKYNKK TepBOKIacCHOro ¢Goxaa, FI0CKONbKY, CyILecT-
BEHHO OTKIOHUBILUCE OT HENABHUX MAKCMMYMOB, OH VXK€ M0-
TEPAN 3HAYUTENDLHYIO YacTh CBOETO MOMEHTYMA.

51 He CTOPOHHHK OXHOPA3OBOrO UCTIONb3OBAHUSA “TOpAIHX”
D OHIOB, HO BEPIO B NOCTOSTHCTBO paboTH GOHAOB, NEpexons-
1ee u3 rofa B rofg. Hekoropsie akaneMHuecKyie HCCNeNOBaHHA
Ha 3TY TEMY NMpOTHBOpEYAT ApYT APYrY: OHHU NPEACTABIAIOT
JOKa3aTeNIhCTBA CYLICCTBOBAHKA TaKON0 NOCTOSHCTBA, APYTHE
TIPHXOAAT K [IPOTHBOTIONOXHOMY 3aKNI0YEHHUIO,

Hau6oee MONHBIM HCC/enoBaHWEM MOCTOAHCTBA “TOPAYUX
PoHIOB” cunTaETCS CNELHaNRHBIN HONONMHUTEARHEIA JOKTAN
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UHcTUTYTa 3KOHOMETPHYECKHX HUCCICIOBAHMMA, BRITYLLIEHHBIH
B arrpene 1998 r.f Bro yeThipexcTpaHHYHBIA AOKYMEHT, OITHCHI-
BAIOLIMI Oynylue pesyasralsl padoThl PasHOOOpasHbIX aMe-
PUKAHCKMX (QOHIOB, OTOGPaHHEX 0 MX 3dPexTHBHOCTH 33
nocnequue 13-, 26- u 52-HeneNsHEle TieproAb. HarpuMep,
ISt CAMBIX CUIBHBIX M CAMBIX CJIA0BIX 32 IOC/efHHE 52 Heaeny
QOIS CYLIECTRYET ONpele/icHHAS TEHAEHLIUSI MOBTOPEHUA
UX CJIMIIKOM CUNBHOR WKW CNUUIKOM ¢1abol AeATS/IBHOCTH B
nocyeaylolliue 13- 1 52-HeaeabHsie NepUobl. Pe3yasraThl UC-
C/IeOBaHUA TOKa3bIBAIOT: MpOCHEXUBACTCA 4EeTKAsI TCHIEH-
ITUST IPOLOJLKEHMST BRICOKOM a(D(PEKTUBHOCTH CHABHLIX POH-
IOB B Pa3IMYHbIE TIEPHONBI BPEMEHH.

y3KHE KQHaNb! pocra

I He OYEHB-TO NIPEAPACNIONIOXEHHBIN K PUCKY Tpeitaep. YObI-
TOYHBIE CASIKA SO0 eNaT MeHA 3aXUBo. I10 cBoeMy OIBITY
A 3HA0, YUTO IICHUXOAOTHYeCKH HecrocobeH ToproBaTh B
CKOJIb-HUBYIb 3HAYUTEIBHOM Pa3Mepe aKUASIMH, (hriouepca-
M¥ (DOHIOBBIX MHOEKCOB M ONIUMOHAMHT Ha HHAEKCHE, U BCE —
M3-3a HX BOJIATHIBHOCTH. BTO MMIaBHAA IIPUYUHA, II0 KOTOpPOi
MEHSA NOTSHYNO K BI3aMMHBIM (poHpaM. baarogapsi nocrosiH-
CTBY HMX TPEHJA, TOPrOBNA B3aUMHEIMU (hOHIAMH Ha OoNbIIHe
CYMMEI ST MeHS He npobnema.

BsauMueie GoHAb MEPpEMELUAIOTCE BRYTPH TOIO, WTO Sl HA3bI-
BaIoO “y3KMMH KaHajiaMi pocta® (tight rising channels). EnquHoX-
JBi TIONAB B TaKylo G0po3Iy, OHHM CITOCOOHH JIBUTATLCS HeAessi-
MH, & TO M MECALIaMH ¢ LIeHOBOH KOppeKIIKeH, He IpeBhIlao-
et 2—3 npouedTa. UMeHHO TaXO! THUI IOBEIEHNST TOPIOB 5 U
JIOBJTIO, MOCKONBKY MOTY HENpPepLiBHO ITOKYNaTh BCe Gonbilles
KOMTMYECTBO aKUUH 110 Mepe TOr0, Kak OHM HeYKIOHHO Maplun-
PYIOT noa Hoit yeroiluuBo pacTynumx teH. Kaxnpiid pas, Koria
¢oHA B Y3KOM XaHaJe poCTa UMeeT Koppekuuio 6onee 3—4 nipo-
IEHTOB, 3TO CTAROBUTCA IPEAYIIPEXIEHHEM, YTO BOT-BOT HAy-
HETCH HOBOE ABYKEHHME — HA 3TOT Pa3 B HIDKHKIO CTOPOHY.

IlpyenexarenbHOCcTE 06eUX cTpaternit — u JHBapcKoro
fapoMeTpa B3aUMHBIX HOHIOB, U CE30HHOCTH KOHUA HOO-
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ps/Hadana Arpapss — OOBACHASTCA TeM, 4To (POHILI, OTO-
OpaHHbIE B COOTBETCTBHH C 3THMM KpUTEPUAMH, OBUTAIOTCS,
KaK TIpaBwio, B Y3KMX KaHaJlax pocTa. Y MeHS B 3arace ecTh
elle JIBe CTpPaTeruH, B XOTOPHIX (DeHOMEH Y3KHX KAHAJIOB pPO-
CTa BbIpAXeH Gosee APKO W HEPENKO IUTHUTCS HAMHOIO N0 b-
we. [Teppast — MomeNs paCXOXHeHUs UHIEKCA NIPeIIPUATHEL
c mManol xanuranusaudedt (small-cap divergence pattern), a
JIpyrast — cTparerust HoBuIX PoHnoB (new fund strategy).

pacxodpaeHue HHAEKCa NPERTPHATHH
€ MANOK KaNHTANM3aUHeH

JIyalIuMU NIpUMepaMH Y3KMX KAHANOB poCTa, HE MMEIOLIKX
TIPaKTUYECKH HUKAKHX HUXXHEHaNpaBNeHHEIX peakuwii, cry-
XAaT NMepHOibl, Koraa QOHIE! ¢ MATOH KAaMTMTATH3aLMed MoNL-
3YIOTCS MOBLILLIEHHBIM cripocoM. Eciin y>K 3TH QOHABI HauM-
HAIOT PacTy, OHU JIBUIAI0TCA NpaKTHHECKH 6e3 KoppekUUWit. B
97-M U 98-M ronax OuII0 ABA NMepHOAa rOCTIOACTBA (POHHOB C
MaIOW Karuranusauueit. Boixong Ha pelHOK cekropa Ipel-
TIDHATHH ¢ MaJIo KarmuTaxulauueir NMpUHEC 3HAYHUTENBHYIO
qacTh MOeH rpubruin 3a 1997—98 ronsl.

Tpeiilepbl M MHBECTOPH He pa3 oiuOanuch B poHuax C
Masoit KanuTanuaauyeii B Teyuenue 1990-x rn OoKH 3a IpyruM
rypy KOJAOTHIIH KYJIaKOM IO CTOJTY, J0Ka3bIBasi, UTo GOHABL C
MaJIOit KanuTanusaluueil BOT-8OT pBaHyT BBepx. Ho o kpati-
Heit Mepe B 1990-x rr. ucTOpHUs ToKasana, Yro QORI ¢ Manoi
KanuTaiusaluueir HUKyna He Molayr 4o Tex I1op, [IOKa He
TpOU30ORIET HekMi HayankHLIE BCIUTeCK HeH Ha PhIHKC akK-
i npennpusiTuit ¢ Gonbluoit Kanutanusauueit. Ilpuyem
O6BIYHO 3TH BCIUIECKM Ha pHHKe aKOWi NpeanpusiTHA ¢
Oonpuioi KanhTaaulaUueNd TNpOMCXOAAT IOCJIe TOTo, KakK
uMeeT MecTO ¢HiKeHne oy u S&P 500 Ha 7 unu Gonee npo-
LIEHTOB. 1 BCTUIECK aKuHit NpedIpHITHH ¢ MaJION KanmuTanu-
3auueit, HauasmwuMncsa B 1991 ©, ¥ MUHKH-BCIUIECKH B ITEPUOIBI
C Mast T10 cepeHHY OKTAGpA 1997 1. ¥ ¢ OoKTA6ps o HOAOPE
1998 ©. — BCE OHU pa3BUBIUCE IO TAKOMY CLIeHAPHIO,
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B pamxax nepHoaa oT HECKOJbLKHX THER o HECKOoAbKHX
HefeXh NocJie NepBoHaYaNbHOTO HapalIMBAHUA MOMEHTYMa
Ak npearIpHaTHI ¢ 60NLIIOH KanMTAIM3aLIHeli TosBAsieT-
Cl AEHDL WM JABA OUEHb 3HAMMMOIO UEHOBOrO PACXOXIEHUS
Mexxay HuaekcoM npeanpuartiil ¢ Manol KanuTantH3auHci
Russell 2000 1t S&P ¢ Joy. Bet A0;XHB 00A3aTeNbHO yerteTh
KAK MOXHO ObCTpee BOWTH B phiHOK HA 3THX PACXOXKACHHSIX,

B KayecTse nplivepa AasaiiTe pacCMOTPHM H3MEHCHYA
nen S&Pu Russell 2000 B TeucHse neacny 28 anpest 1997
Bo spess aToro nepuota | nyHkr Russell nprpasHuBaaca 2
nyHKTaM S&P 11 20 nynkram Joy.

Dow S&P Russell 2000
28 anpeas +d44,15 +7.59 +0,25
29 aripens +179,01 +21,09 +4,48
30 anpeas +46,96 +7,29 +2.42
[ Mmag (-32,51) (-2,81) +2,66
2 mag +94,72 +14,44 +8,32

51 oTkpeIn nNo3uuuio B oHie HeGOILLUMX KOMITaHMit
Hpeitchbyca mepea 3asepiieHueM rtoproB 2 Mad. Ber MoxeTte
CMPOCHTD, HTO 3ACTABKIO MEHA JIEITh B IPSANPUATHS C Manof
KandTan3aued, Koab ckopo S&P B reyelue Heaesim 28 an-
pesist NPOAEMOHCTPHPOBANT 60bUIYIO CHIAY PacXoXIeHH.
1 Mmast 1 3ameTHa B Russell Haqyano ysennyeHUs CHibl PACXOX-
neHus. MoMeutyM, BosHUKWIKK 2 Masi, 6601 11 Russell 2000
HEOPAMHADHBIM TTOBEACHHEM LeHH. Sl HE MOr NpUTIOMHUTD,
Xoraa B nocjaeqHNit pa3 3TOT HHAEKC MMen CToak Gonbluolk
NPHPOCT B IIpolieHTaX (2,4 MpolieHTa) MIH B ITYHKTAX. B nmoc-
JAeHHeE MATH WK ecTb JIeT nogobHoro He ObUIO TOYHO. JeHb
C IKCTPEMATbHEIM MOMEHTYMOM Y Russell 6pt scCHRIM CHrHA-~
JOM, YTO PRIHOK aKUYi NpeAnpUATHH ¢ MaToi Xarturanu3a-
UHeH roToB BOT-BOT BANCTETD,

Kak s BuauTe Ha Pucynke 14.2, B nocneayloouime He-
CKOJILKO MecaueB doHa HeGonbIINX KoMnaHuit dpeitdyca
r1aAKo LieT BBepX. 32 flepHOA OT 3aXKPHITHA 2 Mast 4O CBO-
ero oOKoHuarenbHoro MakKcumMyma 13 oktabps Huaekc
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Russell 2000 moackouua Ha 31,4 ppoucnta. boaee arpec-
CHBHBIC TPeHACPBI MOLIH MPCANOYECTLE TOPIOBATE Gihiote-
cami MHAekca Russell 2000 Ha Yiikarckoit Toprosoii 6upie
nad onuifoHamy uurexca Russell, koTmpvesmpMis Ha
CBOE.

JaBaiitc paccMOTPHM MOAOOHYIO CHTYAILLHIO, KOTaa B OK-
talpe 1998 r g OTKPBUT NO3HUINO B NPEANPHATHNX ¢ MAIO(S
kanprTausanHelt. Hioke npipeleHs e IHEBHDIC §i3MeHe-
His e H L1 uraekcosn Joy, S&P 500 1 Russell 2000¢ 9 o 19
okTa6pAa. B To BpeMa | nydHkT Russell npupasHisates k 3
nyukTaM S&P 1 25 nyHkram oy,

Dow S&P Russell 2000
09.10 +167,61 +24,93 +8,12
12.10 +101,95 +13,32 +7.22
13.10 (-63,33) {-2.91) (-5,.29
14.10 +30,64 +10,73 +4,65
15.10 +330,58 +41,96 +9 &3
16.10 +117,40 +§,93 +8.07
19.10 +49,69 +5,97 +9,57

Tak Xe, KaX H B Teuekue Heaenu 28 anpens 1997 ¢, 3a He-
CKONBKUMH gHAMM CHisHOro pocra Joy u S&P nocrenosan
geHb (16 oxrsabps) ¢ CHILHBEIM pacXoXiIeH¥eM MOMEHTYMA B
Russell 2000. Korza s1 yBHACA NIONOXKHTEALHOE PACXOXICHHE Me-
xkay Russelt 2000 u npyriMy HEaeKcamu, 70 16 oxTsbpa nepe-
KnoMiCICA Ha GoHE pocTa HeboablmMx koMnaHsst INVESCO.

Pacxoxaerue 19 okta6ps 6bino else spye BHIPaXeHO, YeM
16 okTsi0pg, 3apaHee Npenynpexias 1peiinepos, YTO B CEKTO-
pe ¢ Maofl KanuTanu3lauxHeH Ha3pepaeT KOEe-YTO IHAYHUTE 1b-
Hoc. M peitcTBUTENBHO, MeXay 19 okmbpa u 27 Hoabpsa HH-
aexc Russell 2000 Buipoc Boctee yeM Ha 14 npouieHToB 663 Ka-
KHX-THU00 3aMETHbBIX 3alepXeK. DTOT Pe3y/AbTaT NPEB3OWe
noxasatend M Hoy, 1 S&P Ha npOTAXeHHH TOrO Xe CaMoro
neprona speMery. Kak nokasaHo Ha PHcyrke 14.3, ABHXxe-
Hue PpoHIa pocTa Hebonbumx KoMnanuit INVESCO npowuc-
XOJHAO NpsIMG BBEpX, 6¢3 MancRilicH KOPPEeKUHN.
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HuBecTopaM BO B3aUMHEIC (POHJEI YacTO COBETYIOT H30e-
raTh HOBEIX B3aHMHEIX (DOHJIOB, TOKA OHM HE HAKOIMAT OIBIT MO-
JNOXHTENEHOH paboThl. Xopolmno, 94To 1 Tpeiiep, a He HHBECTOp
H HE [PHCIYNIHBAIOCE K XKUTEHCKAM MyapocTiaM. Mod mobu-
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Masi M caMast ITPUOBLILHASL CTPATETUS TOPTOBIM B3aUMHBIMHU
hoHnaMu — MOKYNKa HOBBIX (JOHAOB, KAK TOMBKO OHH CTAHO-
psaTcs JocTynHbIMU, HOBRe doHAB! MMel0T TeHOEHLKIO ITepe-
UrpbIBATE PEIHOK B LIEJIOM U (oHIb! CBOSH IPYNIIBI B TEYeHUE
MepnbiX CAHOTO—TPEX MECSIUEB CBOEFO CYWIECTBOBAHMUA.
TTycts TCOPETUKH IDPEKTUBHOCTH PHHKA, IPOTOBEAYIOIUIME,
Y10 Ha PBIHKAX HET IIPUTOAHBIX ANA HCIOAB30BaHHSI HEHOC-
TATKOB, Kak ciaelyeT #3ydar 3t10T 3¢deKT HoBoro ¢hoHaa
(new-fund effect).

[TouTt# 50 NpoUEeHTOB TOProBelX NpuduLNeii 3a 1998 r, co-
crasuBlux $196.000, s caesan Ha HCMOAR30BaHUY ABYX HO-
Bbix (poHaoB: Strong Small Cap Value Fund u INVESCO
Endeavor Fund. 3nauuTennHas yacth Moeil NpubeUId 3a 96-1
roX 6bU1a nonyyeHa 6iaronapa HOBOMY 06pa30BaHMIO Strong
High Yield Bond Fund. foxoaHocTs 3T0ro hoHaa cocTaB#aa
B 96-M 6ofice 26 IPOLIEHTOB, 340pOBO 0BCTABUE CBOIO FpYNNY
(14 npouUeHTOB) H Aaxe IpeB3oliAs AoxopHocTh S&P (23 nipo-
LEeHTA).

Bddexr HoBoro Goxaa — He MU, B craThe, MOABUBLUEH-
ca B “Uueecrops 6uskee n3inn” 22 anpensd 1997 &, npuso-
ASATCA CCHLIKM Ha JBa WcccgoBaHMA 3¢ eKTa HOBoro ¢oH-
na.! OaHo U3 HHX, poBeacHHoe LIe HTPOM MHBECTHUMOHHBIX
ucenenoBauuit Yapns3a [IIsoba, uayuano ogHoONETHIOW A0-
XOAHOCTb BCeX HOBBIX aMEPHKAHCKUX AuBepcUOHUUPOBAH-
HbX QOHIOB, paboTalomuUX ¢ axuusMy, ¢ 1987 o 1997 rr. Ye-
TaHOBJIEHO, YTO HOBBIE GOHIM HeU3MEHHO UMenu bosee BbI-
cokue, uenm y crapiinx GoHaos, npulrUly BO BceX BHAAX UH-
nectiuHit, Uccnegoeanue Schwab BhgBHIIO, YTO HOBbIE (DOH~
b1 paboTaloT ceepX>(QHEeKTYRHO B MepBhIE 1LECTH MECSILEB
CBOero cyuiecTBoBaHMS. Bcero nayverbl 724 HoBoX ¢GoHAOA,
CO30AHHEIX B ATHIETHUH niepuod ¢ 1993 mo 1997 ropsl. Ka-
XIBIA FOR OHH COCTABITH HEMPOIIOPUHMOHANBHO 0OSIbUIOH
npoueHT ot 100 Haubonee 3ddekTHBHBIX DOHIOB.

Hpyroe uccncpoBadue 3hdheKTHBHOCTH padoThl HOBBIX
¢ougor mnposena Kobren Insight Group. OHO oxBaTuno
10-1eTHHI NepHol M NOATBEPAWIO BHBOZLI Schwab o Golnee
BBICOKO NpUOEUIBHOCTH HOBEIX DOHLUOB B HEPBLIH roA pabo-
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preysiok 14.3 dounp pocra Hebonswnx komnanui INVESSO,
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TH MO CpaBHCHHMIO co cTapmnmu (poraamu. Kospdunuent
IIPERBINICHUA COCTABIAN OT 2,1 mpomenTa ANd HORBIX (DOHIOR
¢ OonsIIoN ¥ cpeauel KanmHTanusanueH a0 6,9 nmponerTa A
HOBHIX (poHIIOB ¢ Mayoit xanutanuzanueit. Hanbonee 3amer-
HEIM OKa3aJI0Ch IPEBEINICHUC ¥ HOBEIX (JOHJIOB POCTa HOBBIX
Hebonemux kommnanmi (new small-cap growth funds), oto-
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pBaBUIMXCA OT CTAPLUIMX YICHOB CBOEH IPYNIEl HA CONHITHEE
9,2 TNpOLICHTA.

CymecTsyeT HeCKONBKo MpHYHH 3ddexra HoBoro hoHaa.
D1y HOHIALL PACIIONATaioT MEHbIUMMH aKTHBaMH, ITO3BOJIAS
YIPABMISOIIMM BEICTPAUBATH TIO3ULMK IO CBOSMY YCMOTpE-
uuio VIM He HYXXHO NIpHHUMATD pelleRuit O npoaaxe. Bme-
CTO 2TOr0 OHM KOHIEHTPUPYIOT CBOE BHHMaHHe Ha MoKYIIKE
aK1uit WK CEKTOPOB, AEMOHCTPUPYIOIUX HauBoNbIIUA Mo-
meHTYM. KpoMme TOrO, HOBhE (JOHIEI B TCYSHHME TIEPBHX HE-
CKOJBKUX MECSILIES CTPEMATCS COXPAaHATh CBOM BIOXEHUSA B
OrpaHHYEHHOM YHCIE aKUMH. DT0 MOXeT AaTh HOBOMY ITOPT-
demo 60Jiee CUNBHBLA TONYOK, 0COBEHHO €C/IH B HEM OKASHI-
BAIOTCSL AKUMU B3PHIBHOTO pOCTA.,

Cyns 1o MoeMy OITBITY, INTaBHas IPHYMHA, IT0 KOTOPOM Ho-
Bbie (POHMLI PACTYT OBICTPEE, — 3TO PHIHOK NMEPBOHAUANBEOr0
nybanyHoro npemnoxenua (IPO). Komnanuu, ynpasasiwo-
1Me B3aUMHBIMU PoHIAMHU, BOBJIEUEHEL B pacrpeseleHne ak-
uuti yepes IPO. Hepeaxo oHU mepenanT 3TH aKIIUM B CBOK
gonee HOBbIE (DOHObE, YTOOEI CAerka NOACTErHYTH CBOKD AO-
xomuocTh Korpa sty IPO ynBayuBaloTCs U yTpauBaoTCs B He-
He B NepBhHIH XK€ HeHb TOPIoB, HOBEIA B3aMMHBEH (DOHI ¢ Ma-
JIeHBKUMY aKTHBaMK MOXET TTOyYUTh Ooblilee, YeM B Cpel-
HeM yBeMHUyeHUe YHCTO! CTOMMOCTH dKTHBOB.

V MeHs kak-To 6bl1a nozuuys & HosoM donne INVESCO
(INVESCO Growth and Income Fund), v B ogxy 3 aTHUIL
H107551 98-ro 0H MORCKOYIT Ha 6,6 mpoleHTa. PRIHOK B LIEJIOM
BRITJISUIEN NOBOJNILHO BANLIM. TIpHuitHa sToro 6oxnmliiero, yeM
CpellHero pocTa HEeHEI, COCTOSANA B nepenaye GOHAR B HOBYIO
ropsyyio [PO MHTepHeT-KOMMaHUI0, KOTOPad B TOT JEH B 110~
CTYTIHAA B OTKPBITYIO MPogaXxy U DoANpLIrHyna 6o1ee ueM Ha
500 nmpoteHTOB.

Y HekoropbiX cemelicTB ¢oHNOB npoAsieHue 3ddexTa
HOBoro hoxIa ocobeHHo 3aMeTHo, Janus U Strong, B 4aCTHO-
CTH, UMEIOT NTHHHYIO UCTOPMIO YCIICINHOro pasBWTH CBOMX
HOBbIX (hoHpos. Jpyrumu OOHIOBEIMH CEMEUCTBAMH, IIOKA-
IBIBALIYMY 60Jiee BRICOKYIO PE3YNETATHBHOCTD TpH pabore
CO CBOMMY HoBhIMK Goupamu, gaagiorcs INVESCO, Van
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Wagoner, Berger 1 MHOTHE ApyrUe CEMENCTBa, CiELUaIU3K-
pylolidecs Ha GOHIAX pa3BHBAIOWKXCA MIPEANPHATUN ¢ Ma-
JIOU KanuTannsalueii.

1 npeArIoYnTaro HOBBIE (hOHIB!, TOABIAIOWUECH HA PhIH-
Ke 6e3 ocoboit wymmw. “Dupennti” B Mapte 98-ro npeano-
XUJIa WIMPOKO pa3pekiamMypoBaHHbLIM HOBBIM HOHI ¢ Manoil
KanuTannzaLueid, B pesynvsraTe aKTHBLI, HaXOAAIMeECs nox
yIIpaBNeHUEe M, B TCUSHUE TTEPBBIX Xe HECKONBKUX HEle 1 pa3-
ynuch 1o 6oiee yeM 700 MUWITHOHOB no/napos. Takasa curty-
alMsl NMPOTHUBOPEYMT CaMOH LieJIM NMOKYNKU HOBbIX QoHuoE.
MeHbure pasMepbl aKkTUBOB HOBLX (DOHAOB JalT YIIpaBis-
oIeMy 6oJblIe TMOKOCTH B [IOBHILIEHMHM Kypca aKIHI, Ha-
npumep, nyteM nokyaku 1PO. “Qumenuri”; ytober ygep-
XaTh aKTHBBI Ha YIIPaBAsAEeMbiX YPOBHSAX, B KOHEYHOM CuYeTe,
3aKpbula cBOY HOBBH QOHA ¢ Manod xanuTanulaLvel mug
HOBBIX HHBECTOPOB.

51 BOBCE He XOYY CKa3aTh, YTO Bce HOBbIE (DOHIBI TIOKA3RI-
BAIOT BhIIAKOILMECS PE3YABTATH! B TeYEHHUE TIEPBHIX HECKONL-
KX MecaueB csoeil paborTei. ITpexae BCEro 3To 3aBHCHT OT
ceMeiicTea OHAOB, NpeAIarajoulero HoOBElI1 oHD, ceKTopa,
K KOTOPOMY OTHOCMTCSl HOBBII GOHI, 1 06LICr0 COCTOAHMSA
phHKA. XoponM IpuMepoM Mor 6xl cnyXnTs Janus Global
Technology Fund, nogBMBIUMMCA B OOCACAHMHA TOProBslil
HeHb gekadps 98-ro, npuyeM B YCIOBHSIX, EMY SNarONPHITCT-
BoBaBlUMX, Y “IXeitHac” 6rina penyTalys YCIEeWHOIo ynpa-
BJACHHSA HOBBIMU (DOHIaMHM, GOMBIIAT YaCTh MOMEHTYMA TEX-
HOJIOTUYECKOT'0 CEKTOpa IMepexoania B HOBBIH rof, M pEIHOK B
LIEJIOM BBITILSIACH CUNBHBLIM. [TO3TOMY HEYIUBUTESIBHO, YTO
HoBBIi1 Janus Global Technology Fund B Te4eHue sHBapsi noa-
HSJICS Ha 15 MpoLeHTOB 5Aa U B YIOCAEAYIOUIUE MECSILIBI TIPO-
JOJDKAJ paCTH OTEPEXAO LMK TEMIIaMMU.

EcTh nsa crioco6a passirpeiBanus 3¢hdekTa HoBoro GoH-
Ja. Uny noKynaiTe HX, Kak TONbKO OHH NOABJISIOTCA HA pBiH-
K€, VI TIONOXIUTE HeAeTI0 WM IBE, YTOGH YAOCTOBEPUTECA,
yTo DOHABI MMEIOT Kakoii-To MoMeHTYM. Ecau Bel BuOpanu
nepBhIi BApYAHT, a GOHO B TeueHHe ONHON-ABYX Helxenb He
JOTOHSAET pBIHOK, 00A3aTeIbHO TipogaBaiiTe. B XoHIle oeKab-
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pst 98-r0 “[LxeliHac” BbileN ONHOBPEMEHHO ¢ HOBIM Global
Life Sciences Fund. OnHako B nepnyio Hepemo Topros “Tho-
Ban” NMOKMU3UICS B LeHe, xOTa GOHmOBLII DPHHOK B LE/IOM
6BUT Upe3BBINANO CUNEH, S Bowen B 3TOT QOHA Mo HEHe
npeaioxenwst. HO yXXe uepes Tpu OHA peln soIfTH, KOrHa
BHLSICHWJIOCD, YTO OH HUKYHA He ABUXeTcs. S B3AA 3TH JEHb-
rid U yaBoui cBolo no3uukio B8 Janus Global Technology Fund.

Ha pesyasraTet Moeit Toprosau B 1998 r. rnaBroe pnusHMe
oxazany Asa HOBLIX Gonua: Strong Small Cap Value Fund u
INVESCO Endeavor Fund. S e Bxoaun B “Crponr® go 30
aHBapg. Kak noka3aHo Ha Pucyuke 14.4, paGora 3Toro ¢oH-
Ia Ha NpoTsKeHUU DosblicH yacTU sHBaps ObL1a BechMa He-
prIpasuTeNsHON. ONHAKO B NOCAEHHIOID HEACHIO OH Hayal
HACTONUMBO TMOBLILLIATBCA, BCe GoNblie OTKIIOHASNCL OT OC-
TaJIbHOM HACTH CEKTOpa aKuMit npesnpuaATvi ¢ MaIoi Kanu-
tanusaliveit. H u TOHSTUN HE uMeNt, YyTo opoHcxoauT. Ho 3To
OblU1 HOBLIK DOHA, MO3TOMY S pPEWIWI coenaTh HebombLuyio
MHBECTHLIMIO. B crenyloliMe HeCKOIbKO MecsiueB 3710T hoHx
YCTOHYM BO MOOHUMAJICS, CAEAYS MOACAH Y3KOro KaHana poc-
ta. Kak B MOXeTe BUACTL Ha PrcyHKe 14.4, MHe ynasanoch
YBEAHYHBATE CBOIO [ICPROHAYANBHYIO MO3HLIHIO.

Bospliie Bcero geHer B 1998 r. 1 HatoproBan Ha gonze
INVESCO Endeavor Fund, u 3To Hecnyuyahdo. | uiond
INVESCO otkpsina Hoetit hoxa Growth & Income Fund, 3a
niepshle HCCKOJIBKO HeAeNb TOPIOB yMyaBwiuitcss snepes 6o-
nee yeM Ha 13 npoueHTos. MoMeHTYM 3TOr0o HOBore QOHIA
INVESCO couienr Ha Her, KOra B KOHUE U101 BECh DBIHOK
BHE3aMHO Haua 20-npoleHTHoe CHIDKEHYE BIUIOTH 40 Haya-
na oktsops. Ho 3ToT ¢oHA CTOSM KaK CKana U TIOHU3IICS
JIUMILL YYTh-VYTh.

Korza B xoHIe oxTsbps g yeasiwan, yro INVESCO npen-
naraet cBoi Hosbld doHn Endeavor Fund, MHe crano sicHo,
yT0 OH Oyrer nobenuresem. Most yBepeHHOCTb B OTHOLUCHHH
3Toro JoHga YCWIWIACE ellle foblue, KOTAA B CEPEAUHE OK-
T6ps QOHAOBBIN PhIHOK Hayan nogHUMaThes. S He GbLT pa-
sovapoBal, tak kak INVESCO Endeavor Fund B Hosbpe
BANETEN Ha 19 NpoleHToB, XaK nokasaHo Ha Pucyrke 14.5.
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pueynok 14.4 Strong Small Cap Valve Fund, 02.01.98-30.06.98
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B NOKYAKH O NpodaXH

WHorpa TpyaHO y3HATE, KODIa NPeIaraoTesI HoBrle GOH -
vl Hekoropble (oHmoBRIE ceMelcTBA YBEJOMIHIOT CBOUIX
AKIIMOHEPOB O BLIBSHEHMM Ha TOPrH HOBEIX (DOHEOB TONMBKO
nocThakTyM. 3THM HeXOpoIIO CAAaBUTCI, B YACTHOCTH,
“Crpour®. Opyrue cemeiicrsa HOHA0B NYBAUKYIOT UHPOD-
MALH10 0 CBOMX HOBEIX GOHIAxX, MPHHUMAS Ha HUX IIOAIUCKY,
IIpeXAe YeM OHU CTAHOBATCA AOCTYITHBI V1L TOPTOBIH. Takue
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[ONMUCKH MOCYT TTOSABAATHCS JAKE 32 MECsI JO Toro, Kak
dboHp, 6YAET PEVIOKEH At TOPTOBJIM. BoALIIMHCTBO HOBBIX
dbornos npepnaraercs no $10 3a akuwo.

Hopsie QOHABI HONXHB ronyyuts ogobpeHue SEC nmo
nosiBneHMs Ha pbiHke. Pasofpatbest B noxymenTax SEC,
yTO6LI OTIPEAeINTD, KOTA NOSBATCS HOBhIE (DOHILI, — I10X
cHJIy He KaxIHoMy. Bmecto 3T0To 4 MpocTo Bely CrIMCOK
GoHAOBBIX KOMITAHHH, KOTOPBIC MePHOAWYECKH 003BaHU-
Bal0, YTOOL NOAYYUTL HHPODPMALKMIO O NTOABNEH WK NMOGEIX
HOBBIX (POHIOB.

CTPUTETMH YNPABAEHUS KUNKYGNOM
BO B3GMMHBIX poHpax

Kak s HETIPephIBHO MOJYEPKNBAKO, BCA Mpenecth POHIOB —
B TIOCTOSIHCTBE MX TPEHUOB. MeHS IPUBNEKAIOT B3aUMHBIC
¢hOHAB!, HaXxoASILIIMECS B Y3KMX KaHanax pocra ¢ REOONBLIIOH
VMM HYTIeBOH BOJATHIIBHOCTBIO. Sl yXe OoNKcan CTpPaTery,
HalleJeHHbe Ha TaKoit Tun Toproeau: addexr Honoro hoH-
fa, pacxoxaeHue GOHMOB ¢ Malol KanuTanM3auMe, sHBap-
cKUit BapoMeTp B3aUMHBIX (DOHIOB U Ce30HHOCTH ITEPHOIA OT
xaHyHa JHa biarogapenus no Hayana stHBapsi. CTpaTeTrHIo
TOPTOBJIM B3AUMHBIMU (OHIAMHU € UCNONB3OBAHMEM Y3KHX
KAHAIOB POCTA He CAENyeT IyTaTh C TOPToBiei ITO pasnuy-
HBIM MOJEIM MOMEHTYMa, OIUcaHHLIM B [nage 12, Korna s
MOJIyUalo CUCHAJI HAa TIOKYIIKY OT OfHON M3 MOMX Mofiejieid
MOMeHTYMa, MEHS MeHBIIIE BCETo BONHYET NTOKYNKA (GOHIA B
y3KOM KaHate pocta. Hanpumep, Ha passopore ¢ Y-o6pas-
HBIM OCHOBaHUeM 8 oxtsabpsi 1998 r. 4 Bollies1 B BonaTHABHBIN
TeXHosorHyYeckMii GoHa. MHe ka3anocs, YTo MOMEHTYM pPa3-
BOpoTa V-00pa3sHOro OCHOBAHMUS OKAXETCS CAMBIM OONbILMM
B TexHonorndeckKoM cexrope. S mor 6ut Taxoke BHIOpaThH Of-
LMOH TEXHONOTHYECKOro HHAeKCa, GbiodepCHBIN TEXHOJIO-
rryeckM i KOHTpaxT, Takoi kak Nasdaq 100, uan H3OpaHHBIE
AKIIHY M3 TeXHONOrMuyecKoro CeKropa, Hanpumep, Dell,
Microsoft unu Cisco.
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pucynox 14.5 INVESCO Endeavor Fund, 29.10.98-30.11.98
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W fepBoHAa4YankHAag MOKVYITKA

ITpu nepBoHadanpHOMN ITOKYTIKe aKIMH (hOHIa, He3aBHCH-
MO OT CTpaTerHy TOProBIIN, S HE XeNnal PUCKOBaTh 6oMee YeM
|—2 npoueHTaMyit Ceoelt BHBeCTHIME, HexkoTophie BO3passiT,
YTO ITO CAMLIKOM Onuskuit cron. SI He MOry He COIJIACUThCH
— A MOTY TOJIBKO CKa3aThk: TaKOB Mol CTHJIb ToproBiu. Bee
MOM CTPATETrMY HAlICICHEI Ha HeMeJieHHOe BO3Harpaxue Hue,
HanpuMep, npy HCmonb3oBaHHM Mozeldelt MOMEHTYMA PEI-
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HOK € IIEPBOro K& JHS A0KEH ABUTATLCA B MO0 Noib3y. Ec-
A 3TOrO Ke NPOUCXOAUT ~— 3HAUUT, S HE 11paB, U A HEMEAJIEH-
HO BBIXOXKY U3 doHpa. [Ipu UcronbL30BAHUK MOLEIU Y3KOTO
KaHalla pocTa nepeMellickde QoHaa Ha 1—2 rpolieHTa IIpo-
TUB MCHSI TpedyTIPeXACHHE — SBHO YTO-TO HE TAK, [109TOMY
caMoe BpeMs 3aKpLIBATh MO3ULKIO, TaK KaK MHe HE HpaBM'TCA
puckoBaTh Gofiee yeM 1—2 NpoLEHTaMH Ha CHENKY, TO IIOMS-
TYsl O CYMME NEPBOHAYANLHOM NMOKYNKY, 51 3HAI0, KAKOBLI, B
caydae 9ero, 6yayT MoM YORITKH,

Kax Tonsko (roHI, B KOTOPOM 51 HAXOXYCh, HAYMHAET YC-
TOMYHUBO TEpeMELUATHCSI BBEPX, 51 CTAP3IOCh OCTABATLCH B Ul-
pe 1o TeX rop, rmoka HoHT He copeplUlT peakuuio Goee YyeM
Ha 3—4 NpoUEHTa OT CBOero HejaBHero Makcumyma, Korma
GbOoHAb B Y3KMX KaHanax pocTa CHAXAI0TCE Ha 3—4 NpoLeH-
Ta, 3HAYHT, POCT HcUepnai ceOd, M HACTANO BpeMs MPoJaBaTh.
KoHeust0, eCTM Ha BCEM PBIHKE CNYyYaeTes AeHb ¢ YUCTHIM ITa-
JAeHHEM Ha | npougHT, 9 He OyZy R0XMAATECS peaKIiii CBOETo
doHIa Ha 3—4 NpoLEeHTA K HAYHY JefiCTBOBATL HeMemIeHHO.
WHaue roBops, nponaM rae-Hubyab or 33 0o 50 npoiieHTOB
cgoeit mosunmy. Cryqncs ellle OfMH JEHb C YKCTHIM NageHu-
eM Ha 1 mpoueRT — U A Ha 100 npolie HTOB NepeBeNy CBoU aK-
TUBBI B HAJIMYHELIE,

A seerna rokynao Gonaer 1o vactiM., UHorga sto ObIBa-
10T TIpUpaLIeHUsE M0 25—33 rpoUeHTa 0T HAMEYaeMOoro pas-
Mepa MO3MIMHK, a HHOT/IA 3aKyTNKa pasouBaeTCs Ha MHOXECT-
BO MeJIKMX GparMeHTOB, Ho S HMKOIa HE BEIXOXY MaNBIMK
goasaMi. MHe MOTYT IToTpe6oBaThCH HECKOJILKO HEMIENb, YTO-
Ob1 €0370aTh MO3ULUMIO B POHAE, U JIUIE NMAapa OHEH, YTOOL!
IOJIHOCTLIO 3aKPHIThH €€.

PucyHox 14.4, Ha KOTOpOM IOKa3aHO IBMDKEHHE Strong
Small Cap Value Fund, xopoiuas wunoctpauus Moelt crpare-
TUM YIIPABNCHHASA KariuTanoM. Bal BUOHTE, YTO A HENIPEPBIBHO
HMOKYIIA 10 Mepe Toro, Kak (hoH/ MOBHILUANCH B LIEHE, 3aTEM B
Hayale Mas 51 3aKPbLT CBOIO MTO3ULUIC, OCYINECTBUB CEpHIO ITPO-
aax, B paHHOM KOHKPETHOM (boH e MOR BEIXOX OOYCOBICH HE
cHIDKerHeM doHMa Ha 3—4 npolUeHTa OT CBOEro MAaKCHMyMa, a
MoeH 00ecoKOe HHOCTAIO 00LIUM ITOBEAEHHEM pRIHKA.
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HENONLIOBUHKE WaCOBLIX NONACOE

PazHMUA BO BpeMEHH TIO3BOJIAET U3BIEKATh BBITOAY U3 BIIMS-
OIIMX HA PBIHOK HMoBOCTEH, MOABAAKIIHXCA, Korna azydar-
CKUE U eBPOMEIiCKHE phIHKH 3aKPHITH. ASHATCKYE PbIHKY Ha-
YHHAIOT TOProBaTh B pAHHYE BevepHHE Hacsl 110 HBIO-HopK-
CKOMY BpEMEHH M npexpatiaoT ryboko# HoYbW. Esponeii-
CKMAE DPBIHKH OTKPbIBAIOTCH PAHHUM YTPOM, & 3aKpbIBaloTCH
(Mlormor 1 Hranus — cambic nocteanne) mexgy 11;30 ¢
11:45 no HBKO-IOPKCKOMY BPEMEHU,

HApualtiuyM prMepoM HCHAOIb30BAHHA PpA3HHIBI BO BpeMe-
HY MOXET CJTYXKUTh Hefieqst ¢ 27 oxrabps 1997 . B Iojry6oii mo-
HeaenHuK 27 oxtsadps Joy noHec ¢BOXO caMyto 60b1yIo (B
NYHKTAX) TOTEPIO 34 BCIO HCTOPHID, YNas Ha 554 myMKTa, A3H-
ATCK¥E PHIHKM, XOTOpble yXe KYBRIPKaIUCh B TEUEHUE BCEI0
OKTSIOps, B pe3yasrare nameHus Joy 8 IOHeAeNEHHK BeYepoM
NIoOBEPIMCE JanbHellel pacnpogaxe. [OHKOHT noTepss co-
KpyumnTeasHbe 13,7 npouexra. [IpuyeM 310 pobasuioch x
5,8-NpoLICHTHOMY CHIKEHUIO HaKaHyHe. AnoHus BedcpoM 27
oKTIOps motepsna 4,3 npoueHTa — nocile CHIDKeHHMs Ha 1,9
NPOLIEHTAa BO BpeMsi NIpeAbIAyLIEH TOProBOH ceCcUH.

Bo sTopHUK, 28 oKTAOpPS, B NepBhle Mondaca Topros oy
yrmaut ewie Ha 160 ryHKTOB. A 3aTeM OH COREp LU OLLIETOMIA-
IOWMH pa3BOPOT U 3aKPbUICT HA 337 NyHKTORB BBEPX, YTO CTA-
JIO ero caMbIM GoNbIIKM OAHOXHEBHBIM (B MYHKTAX) MPUpOC-
TOM 34 BCIO HCTOPUI0. AMEPHKAHCKME HETIO3UTApHBIE paCcITH-
cki (ADR) SIMOHCKKX ¥ TOHKOHICKMX KOMTIAHHI, KOTUpYe-
MeI€ Ha NYSE, BO BpeMst BTOPHHUHBIX TOPTrOB NPOCTO MOM-
CKOUYVNH.

Ho camiIM yOeputeNbHBIM ISt MeHsSI Obulo ITOBENEHMHE
trrouepcoB MHueKca Huxkxel, topryeMorc Ha Yukarckon
Toproeoit Oupxe. XoTH HaNHYHbIM nHAeke Huxkeil sakppui-
¢l BHU3, (PpIOYSPCH Pe3KO MOACKOYMIIU, YKA3BBASL TEM Ca-
MBIM, YTO Ha CAeAYIOWMHHA ACHb HUITUYHBIN HHIEXC OTKPOETCS
pbiixe Ha 500 ¢ nwHuM nyukros, LHeHH (pbproyeptoB MHACK-
ca Hukxke#t mocTymHbl Kaxnawle 10 MMHYT B TCUeHUe IHS HA
BEPXHEI JIeHTe THKepa Ha KabesibHOM xaHaite CH-2H-0M-CH.
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Wx TakxKe eXedaCHO ITOKa3bIBAKT HA Aycraee (Goniouepcon
Cu-3H-01-CH,

IMoptdeid a3HaTCKUX B3aHUMHBIX (QOHROB OLEeHHMBAIOTCH
10 MX TOProBoi aKTHBHOCTH C MpegBIAYIUETO Beyepa. B pe-
3yNLTaTe B 3THX LIEHAX He HallleNl OTpakeHHS 3(PeKT cKauKa
Toy Ha 337 nyHKros. Bbiio coBepiieHHo oueBUIHO, YTO Be-
yepoM 28 oKradPS AMOHCKUH U FOHKOHICKHI PHIHKY BIICTAT
B oTBeT Ha pukoLueT Joy.

Tlepen 3ascplilieHUeM Topros 28 oxTabps MHe NPHUIIOCH
peaath Bbibop: WM KynuTh “Asuatckuil ¢doHa pocta”
INVESCO, B xoTopoM Ha [OHKOHT MpHXOAUTCS caMblit 60J1b-
1ol ceXTop, WIH KyNuTh “POoHA THX00KeaHCKoro 6acceitHa”
INVESCO, rae cambiil 00JbIIOH CeKTOp CTpaHH 3aHHMAaET
Anonusa. S suGpan “oHy THXOOKeaHcKoro Gaccetna”, Tak
KaK 3a “Asnarckuii oz pocTa” HYXHO GLI10 3aIIATHTD Bbl-
xyrro#t c6op B pasMepe 1 NpoueHTa B ¢ilyYae NPOJAXH B Te-
qerne 90 aHelt. KpoMe Toro, MHe He XoTeloCh B 3TOMH cieKe
NPOSIBAATD H3NMUIHETO reporama. S nogyMait, THllE eJelib —
ganbslie 6yaeuls, a Bedb JOHKOHT B HocAcAliee BpeMst BbU1 Ha-
MHEHOIo fosiblie H3MeHUHB, UeM SmoHH.

Kak 1 oXuaanoch, B 0TBeT Ha 6onbllloi poct Hoy asuaT-
CKMe PBIHKH BO BTOPHWK BeuepOM M CpeAy YTPOM PE3KO X10-
uny BBepX. “Asmarckiuit hora pocra” INVESCO nosbickics
Ha 9,6 npouenTa, a MOM “PoHE TUXOOKeaHCKoro BacceitHa”
— Ha 4,8 npoueHTa. g MeHs 310 6bi1a OAHOAHEBHASA CACT-
Ka, TAK 4TO fl 3aKPbUI CBO ITo31IEHI0 29 okTabpst.

20 Hos16ps 8 CHOBA CHIPAN Ha 3TOM pazHULE BO BpEMEHH
MEXAY AMEPHKAHCKHUMM PuLIHKAaMH M Asuell, 3aKpHIBUIMCH Ha
cnenyroumtt eHs 21 HoA6ps ¢ NpuGsUIsio B 3,3 npouenta. Ho
6611 ¥ Apyroi cinyyail; 20 Hoabps ¢elodepchi HRACKca HHK-
keit B Ynkaro ykaspipany Ha Gonbuioe MoBbILIeHHe Ha caexy-
IO TOProBhlit AeHb B ATIOHUH,

51 pefiKo Hrpalo Ha pasHulie BO BpeMEHH MEXIY AMepUKaH-
CKMM phIHKOM 1 SnoHueit unu fonKonroM. Cnyyaercd, UTO
roy MAK DOJLIUE He MCTIONH3YI0 9TH LiEHOBhie HECOOTBETCT-
BUsI. Boo61ile A5 TAKOI1 clieIKY MHe HYKHO, YTOOR! (blovep-
col nHaekca Huxxell B Yukaro ykaseBaly Ha OTKpHTHE B
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SInoHuu Ha cnenylomuit neHb Kak MUHUMYM Ha 300—400 nys-
KTOB BBepX I10 CPABHEHHIO C 3aKPhITHEM HATUYHOI0 MHIEKCE,
1 MpoBen HECKOBbKO TAKMX onepauuit B 94-M, Kora gepxan
cuer B TRowe Price, noJiyyuB rpubsLTs B paiione 4—>5 npo-
neHToB. B Hauy auu T.Rowe Price He padoTaeT ¢ 4acTo ToOp-
IYIOLUUMK TpelepaMH.

Curenka 27 okTs16ps 1997 ©. oKasanach efIMHCTBEHHON 6e3-
IYMHOIL 6ecripoUIpLIHON CAEJIKONA, BhinaBllIei MHE 3a Bece
spemsl. HO He Bce cuenky TaKoi yx BepHIK. Hekorophie 6rl-
AW M TIpOUTPHILIHEIMY, 51 3HA0 ONHOrO Tpeiaepa, UrpatoLLe-
FO Ha pasHM1Ie BO BpeMeH#, XOTS U He TaK CTPOTO, KaK s, — 3a
MHOT0 JIET TPYXOB OH TaK HHYYero U He 3apaboral.

Cobuitust 27 okrabps nobyauwnn “@unenutd HMHBECT-
meHTc” (Fidelity Investments) npeArnipWHsATb HeMeIEHHBIE
JieficTBig, YTO6B! ToMellaTh TpeiaepaM, U3BNEKAoOLIMM Bhl-
rooy W3 OXKUAaeMbIX BCIUIECKOB IIeH HA asMaTCKUX pLIHKAX,
“OupeayTu” BpI3Baa peakKlUMIO BO BCeil OTpachyu, KOraa ie-
pellia K C80e#t cucreme cnpasefnuBoi oueHky (fair pricing
system).! CucreMa cnpaBef/IiBOH OLIEHKH, CAHKLIMOHHUPO-
paHHad SEC, — 3T0 HHCTpYMeHT, 0 KOTopoM GOABIIHHCTBO
TpeiiaepoB HMKorma W He chnelami. OHa gaetr GoHAOBON
KOMTIAHUM TIPABO TPH OCODEBIX OOCTOATENLCTBAX YCTaHABMIY-
BaThH TAK HA3bIBAEMYIO CIIPABEMJIMBYIO LIEHY LIEHHONK Oymaru.
Ynpasigiolye GOHAA MMEIOT IHPOKUE TOJIHOMOYUS B UC-
NOJIB30BaHUU ClIpaBeUIHBOI OLEHKH, H OHU He 06s3aHbl yBe-
TOMMNATh UHBECTODOB, KOTA& MU UCTIOAR3YETCS ClIpaBeIu-
BAsT OLIEHKA.

[Tepen 3akperrieM 27 okts6pa “OuaesuTu” pelruna, 4ro
Ha CHERYIOIIMH TeHp 3arpaHNYHbIe [IEHBI ITOBBICATCS, Y TIepe-
OLlEHWIa CBOU MOHKOHICKHE H KUTACKMe GQOHAL COOTBETCT-
BEHHO. Y1 x0Ts 4MCTas CTOUMOCTh aAKTHROB a3UaTCKHMX (POH-
I0B B GonbUIMHCTBe QOHIAOBLIX CEMECTB Ha 3aKPLITHH TOD-
roB 27 oxTa6Gpsa IMOHU3MIAch HA HedsiX 10—14 npoueHTos,
YYCTAS CTOUMOCTDL aKTMBOB F'oHKOHIrcXoro goupa “dunenu-
™” QaKTUYEeCKH TMOBBICHNACK, DTO HE [TO3BONUNO KPAaTKo-
CPOYHRIM TpeligepaM 3apaboTaTh Ha MOBBIICHUM LieH 33 Ipa-
Hulie# B oTBeT Ha Gonsiioit poct Hoy.
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Crpaterus crpaseilKuBoit oueHKH obepHynachk ana *“ Pu-
HACNUTH” HaCTOSIUM KOIIMAPOM € TOYKY 3peHisT nodacpxa-
HYS XOPOIMX CBI3eH ¢ OOLISCTBEHHOCTHIO. S He AyMalo, ¥TO
¢oHaaM cIeAYET NPOU3ROABHO YCTaHaBAMBATE YMUCTYIO CTOM-
MOCTE CBOYX aKTHBOH, OCHOBBIBAsSICh HA COGCTREHHbLIX OlleH-
KaxX NMNOBEACHUS PLIHKOB Ha ClieAyI0WHH feHb. Ecn oHH Xo-
TSIT IOMEWATH KPATKOCPOUHLIM TPe#epaM, UM ClaeayeT BRe-
CTH BeICOKU# COOp 38 oOpaTHHIM BhKyn. Mory rapaHTUpO-
BaTL, TOMNA UENb GyNeT ROCTHIHYTA.

Pa3HHLQ BO BPEMENH ¢ €BPONOoW

Xota 8 peako WCNOAb3YIO PA3HULY BO BPEMEHU MEXKAY amMe-
PMKAHCKHMM M a3MaTCKMMM DBIHKAMH, HO YacTo HIpalo Ha
pasHuiie Bo BpeMeHH Mexay CIIA i Espornoit, Y1 ecnu ¢ asu-
ATCKUX PHIHKOB S BCErja BREIXOXY Ha CIefyruM¥ TOpropei
JeHb, BXOA B eBpOneickue QoHAbl CNYXXUT MHE OCHOBOM I
AOATOCPOMHOTO HHBECTUPOBAHHUSI.

Mot mobuMblit cueHapy i Jis eBpolle HC KO MIPHl — eCNK
aMEpUKAHCKye PEIHKY B TEYEH}E [TEPBLIX KBYX YacCOB TOPToB-
JIH pe3Ko #AYT BHU3, ocoberKo okono 11:30 yrpa o RocToy-
HOMY BpeMCHM, Korga 3akpkipaetca JIoHAoH. Bropast 9acTh
ATOro CUeHapUs NpeAIIONIaraeT, Yro 60abIIKHCTBO eBpPOneii-
CKWX PLIHKOB, €CJIM HE BCE, 3aKPHIBAIOTCA BHU3 — OCOBEHHO
Tepmanug, ©pannuga 1 BemukoOpuranus. locnmenHsst acTe
CUeHApHA TIPEAYCMAaTPHUBAET OMEHb PE3KUM POCT Ha aMepH-
KaHCKHKX phiHKax rocie 11:30 yrpa, npuueM nocie noxpbemMa B
TeUeHMWe JHA OHH 3aKpbIBalOTCH YOEAUTEeJBHO BBEpX. Eciu
POCT HA AMEPHKAHCKHUX phIHKaX BbIIBAH KAKHMMU-TO0 3apybex-
HBIMM HOBOCTSIMU, 3Ta MIPa HPABUTCA MHE ellle DoNLle.

[ToHegenbHuk 21 centabpa 1998 n — xopousuit npumep
HCIIONE30BaHUS ToaobHOro Xoxa codsrtuit. B 3ToT IeHb aMme-
PUKAHCKHI pBIHOK OTKpBIICH HHXE U3-3a PE3HH 38 TPAHH-
ueht, ocobeHHO B A3ud. Kpome Toro, Bcex jepxaia 8 Hanps-
XCHUM CKAHTanbHAd 3alMCh, KacaloIadcsd NpesnfieHTa
KauHToHa, XoTopas aoixHa Obuia ORITE ony6nMKOBaHa
No3lHee B TEYEHUe TOPIOBOro AHS.
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K ToMy BpeMeHu, Korza 21 ceHT6ps 3aKpbUICs NOCnegHH A
epporieiickuit paiHoK, Jloy 601 Bee eilie Ha 120 myHKTOB BHUS.
Epponeiickite hOHAOBBIE GUPXKH, BO3MIABRASEMbIE HOHIOBRIM
PHIHKOM IepMaHUH, 3aKphUTHCh ¢ CHIBHBIM NOHMXEHUEM Ha
1 -4 nipoueHTa. HO moO3mHEE BBUICHUAOCH, UTO IJIEHKA
KJIMHTOHA — 3TO MHOI0 1IyMa M3 Hu4ero, ¥ oy coBepiuuna
passopot Ha 180 rpamycos, 3aKpbIBLUKCh HA 37 TYHKTOB DBEpX.

MeHHo Takue cHcHapUHU MHEHE HpaBsATCs OOJblile BCErO
IIpU MIpe Ha pasHULE BO BpeMeHU ¢ EBponoii: 1 aMepUKaH-
CKHe, U eBpOTIeiicKMe PHIHKY pe3Ko fmoxHmxkaloTest K 11:30 yr-
PA MO BblO-HOPKCKOMY BpeMEHH, a 34TeM B TeYEeHUE OHS po-
MCXOOUT CAJILHEIH BepxHeHATIpABIEHHbIN pasBOPOT HAa aMe-
pUKaHCKHX POHIOBBIX prIHKaX. [ToaToMy cpa3y Xe lepen 3a-
gpeiTHEM 21 ceHTAdpS s OTKPLUT NO3ULMIO B “ EBpOMeidcKOM
donge” INVESCO. Kak u oxunanoce, Ha cieayolHi jeHb
EBpor1a NogcKou#aa B OTRET Ha IBKeHMe Jloy B KOHUE IHS,
¥ g 3aKphll CBOW ro3uluio B “EpponeiickoM ¢oHme” ¢ 2
ITpoLIE HTaMU TTpHOBUIH,

CoObTHA He BcerAa pasBHBAalOTCA Tak, Kak 21 ceHTabpsi.
ITosTOMY MEHA YCTPAUBAIOT K CleHAPHH, B KOTOPBIX aMepy-
kaHcKHe prlHKM B 11:30 yTpa HayT BBepX, a 3aTeM B TeYeHUE
JHS CYULIECTBeHHO NpubasaaioT 8 pocte. IIpuMepoM MoxeT
cnyxHTh | ceHTabps 1998 n Hakanyne, 31 aBsrycTa, oy nepe-
KM CBOe BTopoe 6osblIne MaieH Ue B HCTOPHU, 3aKPhIBLUUCH
Ha 512 nyHxToB BHK3. 3areM | centabps Epporna orpearupo-
Baia Ha bonbitloe cHUXeHUe Joy, JIonnoH 3akpsuicsa Ha 3,3
npoueHTa puuM3; Menauug — Ha 5,5 nponeHta; Opasiug —
5,5 npougexra.

K 11:30 yrpa 1 cenrabpa Hoy moausuics Ha 80 MyHKTOB.
Ero cHuXeHue Ha 512 nyHKTOB HaKaHYHE eBponelcKue UH-
BECTOPBI BOCITPUHSAH KaK MPEeAcMepTHYIO cynopory. ORHaKo
MO3OHEES, B TOT XE JeHb, KOHBYILCUH OBEPHYNNUCE DE3KUM
noueeMoM oy enie Ha 208 MyHKTOB, M AeHb 3aKpBUICT Ha 288
ITYHKTOB BBepX. Ha3apTpa eBpOrNeiicKkie phIHKH OTpeariposa-
v Ha Oonsloi obpatueit npsokok Joy. IIpn 3ToM wucThHe
AKTUBBI MHOTHUX €BPONEHCKUX DOHI0B YBEJIMYUIUCE Ha 2—3
ITPOIEHTA.
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Hpyroi npyuMep Urpbl Ha pasHULE B0 BpeMEHH ¢ EBpoIicH
OCHOBAH Ha HoBocTax. B msirHuyy, 11 cenrsibps, korma 3a-
KPbIBATHCH NOCHEAHHE eBpOneHCKHE peIHKH, Jloy Osut BHe-
peau Ha 65 myHkTos. Bce eBpornefickue SUPXH 3aKpbUTHCh C
TIOHWXXKEHHeM U3-3a npobneM B GaHKoBCKoO# cucteme B Jla-
THHCKOM AMepUuKe u u3-3a nokiaga Crappa, KoTopsiif roTo-
BHACS K 1CHATH B TEUCHHE TOProBoro LHS aMEpPHKAHCKOro
pritika. [Tocne Brixoaa Joxnaga Joy Rogckouni Ha J0NOJHU-
respibie 100 ¢ AMUMIHUM MYHKTOB, 3aKpbiB JieHb Ha 179 nyHK-
toi seepX. A sowen B “Eponcitckuit ponn” INVESCO ne-
peN 3AKPHTUEM, HAAENCH HA NOCIESAVIOWHUIt pOCcT priHKa, KO-
raa Ebpona oTKpoeTcs I TOProBAM nocie yuk-suaa. Mmen-
#HO TAK BCE W MPOHU3OIINO, U B MOHEIENLHUK 51 3aKphUT CBOIO
TTO3HLMIO € 2 ITpOoLleHTaAMY TTPUORLIK,

| Mas 1998 . npeAcraBuiach €llie OfHA KHTEPECHasI BO3-
MOXHOCTh H3BJIEYb BbIroAy U3 pasHUUL! BO BpeMeHu ¢ EBpo-
roit. BOABUHHCTBO €BPONCHCKHX PHIHKOB B STy IISITHULLY H3-
3a npasgHuka OpUIo 3aKphiTO. Te HEMHOTHE, YTo paboTanu —
Hupepnauapl, Jauna v JIoHO0H, — yBEPEHHO LUIM BBEPX,
MORHABIIHCE HA 5,3, 2 1 1,38 mpoueHTa COOTBETCTBEHHO.
1 mas Jloy Takke ITOKAzan CBOIO CHAY, 3aKpLIBLINCE Ha 82
TIYHKTA BBepX. S MOCUMTAN, YTO PE3YALTAT CACIKU B NaHHOH
CUTYaLHH NpeapeiieH. BbUio oueBHAHO, YTO 3aKPBITHE EBPO-
IMeUCKUe prlHKU UMEIT GONbILION NOTEHLHAN pOCTa, O 4eM
CBUAENLCTBOBANM aKTHBHBIE Toprd BJloHnoHe, Hanun 1 Hu-
IeprnaHaax. KpoMe Toro, OXuuanacs JOMOIHUTENRHAS TO-
KynKa B pe3yJisTaTe TIPOSIBACHHMSI CHJIBI HA aMEPUKAHCKOM
PLIHKE.

B roHenensHUK 4 Masg Bce cpaborano nmo miaHy, M Espona
noackounna, Mranusa sakprnack Gonee yeM Ha 4 npoleHTa
BRepx; Ppanuus U HMcnanua — Gonee 4eM Ha 2 IpOUEHTA;
TepManua — Ha 1,84 npouieHTa, Pado yrpoM B IMOHENETIBHHK
Joy noaxsics enie Ha Sonee ueM 90 HYHKTOB, H 3TO TAKKE
OKa3ano moaxepXKy Ewporie. A 3aKpbUl CBOIO MO3MLUIMIO B
QPonge INVESCO, noayyuB elle 2 npoleHTa npHOBUTH.

Ha nporsmkeHUy psaa ieT 3TH JOTONHUTENbHbIE 1 —2 TTpo-
LICHTA, & TO ¥ BONbLUE, YTO S U3BACKAA H3 UTPBl Ha PA3HHULIE BO
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BpeMEHU, HEMAJIO CMOCOBCTBOBAIIM POCTY MOETQ OAHKOBCKO~
ro cyera. XoTsi 3Ta Mrpa [MOYTH Tak Xe HaAEXHa, Kak paboTa
Ha GOHNOBOM pHIHKE, OHA MMEET CBOM XWUTPOCTH. OnHa U3
npoSaeM — Kypc goanapa. Heckoneko pas st urpalt Ha pa3Hu-
1I¢ BO BpeMeHH U TEPAJL [IPU ITOM ACHBIU, XOTA 3apyOexHEIC
DBIHKM NOBBILIANIHCEH B COOTBETCTBUN C MOUMM OXHIAHMSMU.
BTO MIPOUCXOAFNO [TOTOMY, MTO CHILHBIA JOJLYap CBOAMN Ha
HeT POCT BHEILHHX PHIHKOB, BLI3hIBas CHHKCHHE 1HCTO! CTO-
UMOCTH akTBOB Ho 6nBano, uto HA chenyloliiui toprosuri
IIeHb BHELMIHHWE phIHKH He TOBLIIUANMCE B LIEHE, KAK OXHAA~
JIOCh, M BCE XK€ MHe YAABAOCh 3apaboraTh, NOTOMY MTO YHC-
Tas CTOMMOCTh aKTHBOB (POH A M3-3a Cn1aboro foapa noss! -
lanach.

M3MeMenue NONHTUKK POHAOR

B nayase 1999 r. HeKOTOphIE KOMMNAHMH B3aUMHbLIX QOHIOB pe-
IIWTH H30ABUTHCH OT KPATKOCPOUHBIX TPEHAEPOR BPOAE MEHSA,
BuaHo, He ipugercs MHe Oobide nourpatk B INVESCO Ha
pasHUILE BO BPEMEHU C 3apyOexXHbIMU peIHKaMH. C 1 mast 1999
L TaM BBEIEH 2-TNpOLICHTHBIN cOop 32 06pATHEIN BHKYTI K060~
r'o U3 MX MeXKOyHapoarbix QOHAOB B epHoOXA MeHbllie, yem 90
iHel., TIoka eure eCTh HECKONBKO (POHMOBLIX CeMEHCTB, npeX~
Jlaralo1uMx eBporneic kue u asuarckue hoHak! 6e3 cbopa 3a 06-
paTHBIH BEIKYT, HarmpumMep, “Crponr®. Ho, xymaw, BBelcHUE
UM TOPropeIX cGOPOR NpHU ONEpaLHaX C MEXITYHAPOIHBIMU
thoHpaMH — TONBKO JMIIB BOIIPOC BPEMEHH,

ProFunds B . beTecaa, wt. MapuncHa, NIpeiaraeT HEO-
PaHUYEHHOS KONHMYECTRO ITEPEXCAOB MEXAY ABYMA CBOMMM
epporieiickumMu poHaamu. UltraEurope ProFunds crasur ne-
Aplo oGecneyeHye QHEBHBIX UHBECTHIIMOHHLIX Pe3yJkTaToB,
BABOE HNpeBHILIAIOIIMX epponedickuit uHaekc IIpodanas
(ProFunds Europe Index, PEI), orpaxaloliuil gHeBHbBIE U3~
MeHEHUs HAa TpeX KpylNHeUIMX pelHKax Espon:l: GpuraH-
ckoM FTSE 100, dpanuysckom CAC-40 1 repmarckoM DAX,
UltraShort Europe cTpeMUATCS K IHEBHHIM MHBECTHIIKOHHBIM
pe3ysTbTataM, BABOE YTpeBrlaloliuM uHBepcuio PEL.
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Wrpa Ha pasHUlie Bo BpeMeHH ¢ Epponoii 8 ProFunds he
pumeeT cMbicna, OueHKa X DOHIOB 0CHOBLIBAETCS He HA 3a-
KPBITHY €BPOTIEHCKUX PEIHKOB B MPENLIAYLIHIL IeHb (KAK 3TO
nenaercs B INVESCO), a na wenax uepes 30 MuHyT nocne or-
KPBITHSA KaXIAOT0 13 TPeX eBPONeHCKHUX PEIHKOB, TakuM 0Opa-
30M, TpeMAEPhl TEPAIOT BOSMOXHOCTS HCIIOIB30BaTh 3afepX-
Ky COBBITHIA MEXIY AMEPHKAHCKUM prIHKOM W EBponoii.

rae 9 TOPrylo B3aUMHLIMH GOHRAMH

$I croero poga AMHO3aBp B 3TOM AEJNE M, B OTIMYHE OoT 60JIb-
[LIMHCTBA TPENIEpOB, He TOPIYIO B (POHAOBRIX CynepMapKeTax
ryna “Yorepxays”, “Ixex Yaur” unu “Qunenyru”. Mue rak-
e HEMHTEpEeCHO Toprosathk B HOHOBBIX CeMeiicTBax, NOOUI-
DAIOIUUX YACTO COBEPUIAOUINX CACIKH TpeHNCPOB, HANPHMED
“Paitnexc”, “ITpothanns” wnn “Iloromax”. BMmecTo aroro g
Aepxy Toprobele cyeTa 8 INVESCO, “Crponr* 1 “JxeitHac”.
Bri6op, rae ToprosaTh RIaUMHLIMU QOHZaMH, OrpaHH4Y1BaeT-
CS Ui MEHA TPeMs TOPrOBLIMU TpeGOBAHUAMMU®

1. 51 momKeH UMeTh BO3MOXHOCTD Pa3MelllaTh CBOU OpaEpa
BITIOTH AC CAMOI0 3aBeplucHUA ToproB B 4:00 IHd.

2. 51 moIDKeH MMeTh BO3MOXHOCTD 3aKpPhITh CACAKY B TIpe-
nenax 24 4acos, eciu 3To Heobx0auMO.

3. He no/oKHE! B3UMMATECS cOOpBI 32 TOPros/Ix0 HWin ofpar-
HB1t BEIKYTT QOHJOR.

B nipollecce HAITMCAHHA ITOR KHUTM KApTHHA OLHICTPO Me-
HseTcs. PoHoBbIe CYNepMAapKEThL YXXe HE MOIYT YIOBJICTBO-
DHTE MOM ToproBile norpeOGHocTH. OHH B3UMAIOT ¢ JaCTO
TOPTYIOIINX MHBECTOPOB HIIH cOOp 32 06paTHHHE BHIKYTI, HIHX
KoMHCCHOHHBIE, Tloche MOKYIIKU Yy HUX CYieCTBYET TAKXKE
OIHO-, IBYXOHEBHE I “Nnepuo] yperymupoBanua” (settlement
period), KOTOpHRIi J0OJDKeH MCTEUb TIPEXJe, YeM B CMOXeETe
npopath GoHA. DoHAH, NMO3BONAKIUHE HEOTPAHWYEHHOE
4KCNO NepexofoB 13 donna B dhoHx 6e3 cHopa 3a 0OpaTHHN
BRIKYTI, Tak¥e Kak Rydex 1 ProFunds, uMelOT BpeMeHHRIe or-
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paHMYeHUs] Ha pasMelleHKe Opaepon, Bapuupyiommecs or 10
A0 30 MHHYT A0 3aBeplieHHs TOPros

B nponwioM s Toprosan B “Tu-Poy npaiic”, “Bsurapn™,
“Dpeigyc”, “Hoprepn danas”, “TpaHcamepuka”, “JIuHi-
Hep”, “Hukonac”, “HUxeitrac” v “Cxanmep” f mor Gl pac-
CKA3aTh HECKOILKO XYTKMX HCTOPHIT 00 0OCIYXUBAHUYN KITH -
CHTOB B HEKOTODKIX M3 3THX KOMITAUHI, HO HE XOUY MPUYUHSITH
xoMy-n1bo Bped B ueioM Handonce NpHATHO ObIo padoTaTh
¢ INVESCO u “Crpour® 4 e oyMaio, 4TO KTO-TO JI06WI 3TU
ase (hoHLOBbIE KOMIAlIMK BobLue MeHsT X KineHTCKoMy 0O~
CIY:KHBAHWIO HET papHbeiX. Hanpumep, ecnu Bbl XoTHTE ohop-
MHTB CJICMIKY, BAM IIPHAETCS XIaTh HE BONBLIE HECKOJIBKUX CC-
KYHJI, NOKa K Teaedony MoaoHaeT npeacTaBuTeNs KOMNAHVH.

MHe oueHb OBl He xoreNock, uTodel INVESCO u ganee 3a-
Kpy4uBaia raiky mnas Tpemepos u raiiMepos Ho momkeH
MPHU3HATL, YTO OHH 04YEHb JIMOepATbHBI B CBOMX IpaBMJIaX NE-
pexoda 13 ponaa B hona. X obruransHas MoauTHKA paspe-
LAET YCThIpE nepexoia u3 goHaa 8 GoHa 3a ro HackonekKo
1 MOTY CYAUTB, OBHH HCTIOJAB3YIOT 3TY MONHTHKY DoJIblIE MPO-
THB TaMEPOB, 3a OJAHH PA3 NepeMeillalouHX SoNbUIMe CYMM bl
peHer 13 @oHIa U B dboHI, YeM NMPOTHB TeX, KTO — KAK £ —
NepeMElIAeT KAMUTaN MeHbLUMMH NOPUMSAMU.

HHorga s1 aymalo, He 11oApe3aio Jiu cede KphUlbs, TOpryst
npeumMyniecTeeHHO B INVESCO n “CrpoHr®. Bo3sMoxHO,
HACTAHeT IEHE, KOrmAa MHE TIPUAETCS OTKPBITH CYeT B PoHoO~
BOM CYMNepMapKeTe, YToOBI MOMYYUTh JOCTYIT K OObIIIUM BO3~
MOXHOCTAM paboTn! ¢ hGoHAaMH. B Hauane 99-ro 8 yOycTUN
JECSITKHM ThICSY JOANAPOB NOTCHUHAIBHOKW NMPHUOLUTH, [TOTOMY
YTO HE MMelt AocTyrra K Warburg Pricus Japan Small Company
Fund. Toprosele xapaxTepHcTHKH 3T0ro GOHIa B Hayase 1999
I. KaK OyATo HAPOWHO MogoOpaHel i1 MOCTO CTYUAA TOPTrOBIH
— MOCTENeHHbIH BOCXOASLIMEA TPCHL ¢ HeOONbIIOH UNIH HY -
JIEBOW BOJATHILHOCTRIO B HIXKHIOK cropony. Takoit Ty top-
T'OBOro MoBeACHUS OONLLIE BCero MOAXOAUT LI MOKMX KaMIta—
HWIl HapacTalOUUX IIOKYIIOK,

ockonbky f HE B Nanax ¢ KOMMBIOTEPOM, TO He TOPIYIO
OHJIAMH, Dake ecnu yeiyra Npegnaraercss INVESCO u apyru-
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M (POHIOBBIMM CeMENCTBAMM, B03MoXKHO, OHAXbI MHE IPH-
[eTcs MPULATh ITY TEXHONOTHIO U HAYaTh 3aKJIIOUATS CAENKK
yepe3 VIHTCPHET Ho, pa3sMecTHB CHENKY OHNAMK, A He Nnepe-
KUBY, €CTM OKAXETCS, YTO OHA HE TPOLIIA 1H3-3a TEXHHUECCKUX
npobaeM WIN Y MEHA, UIN Y dboHnoBo KoMnanu, Mue He-
oBXOIHMO, HACKOJBKO 3TO BOSMOXHO, OIpaXIaTh CBOIO TOP~
roBio GOHAAMY OT CTPECCOB U BLICOKOH TEXHOMOIUH.

KHMIH 110 TOPropsie B3UHMHbLIMH ¢OIIA(IMH

JluTepaTyphl MO TOProBJIE B3AUMHBIMU QOHIAMU OYEHE HE-
MHoro. JIyullee, 4TO 51 BUAEN II0 3TOMY TPEIMETY, MOXHO
yatiti B wHTepBhiO IXexa [lparepa ¢ tpeitnepoM hoHgaMu
Ixunom bnsiikoM B “Hosbix yaponesx peiika” ? Ha npord-
xeHuu 80-x Bmatik 3apabareIBan Ha TOpropiie (POHAAMMU B
cpeiHeM 45 MPOLIEHTOB 32 I'ofl, a JJIS TOro BpEMEHH 9TO SKCT-
paopAMHapHoe focTkeHHe Eule Bonee BHyMIHTENLHOM BEI-
ISAUT NOCHEAoBATeNRHOCTE Biisitka: ynMBUTeNbHO, Ho 134
Mecslia B ero 139-MecsiuHoit ToproBoit ucropuu ObUIM KM
6e3yORITOUHBIMA, MK TIPHOBUTBHBIMU B HEeKOTOpOM OTHO-
LIEHUM 5 cIEnUIl cedba 1o o6pasy u nopodbuio Jxuna busiika.
To6oi#t HoOMBLIMIACH YIoCheHOBaTeNbHLIX NMPUBRUIEH ¢ He-
DOMBIIMM MJTH HMUKAKUM PHCKOM — 2T0 MOH TUIl Tpeiaepa.
B3auMHbie GoHp! npuBrekay Ixuna basiika yaBUTETb-
HbIM TIOCTOSTHCTBOM TpeHaa OH HallleN, YTO BO MHOTUX oH-
Jax, TaKux KakK (hOHAL MYHULMITANbHEBIX 061 Mraunit, BeposT-
HOCTb H3AMEHCHHS UeHBI B OfMH ACHH Malla, 4 COXpPAHHOCTL Ha
cAeoYIONIKEL fieHb cocTaBngeT 83 mpoueHra. Harpumep, 3a
nepable Tpu Mecsita 1981 r pna Fidehity Municipal Bond Fund
pelKo Bulllagan XxoTs Okl OAMH JcHb C OZHUM THMKOM BBEPX
YucTas cToMMOCTE AKTMBOB B 3TOT TIEPHOA HIIH HE MEHSUIACH,
WIK UINa BHU3, BEBIIO OYEBKAHO, YTO JIydlle OCTaBATHCI BHE
pelHKa. Ho Takoe e mocToSHCTBO TpeHAa B 3ToM oHIe pa-
00TalNo ¥ B BEPXHIOW CTOPOHY. MHorma 310T (oHA HENENAMH
LIE BBEPX, a YUCTAH CTOUMOCTD er0 AKTHBOB HE INOHKXalach
Kornaa nocrostHetso Tpenpa B GoBaax obnuratiit Hayato
YMEHBIIATELCH, BIIB#K MepeknioynsT CBoe BHUMaHUE HA CEK-
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TOpHBle GOHAE. TaM oH OBHAPYXHMI: eCJId JHEBHOE U3MeHEe -
HUe LUcHB Oojblle, YeM CpegHEee AHECBHOE LEHOBOC MAMEeH S~
Hue, cymecTeyer 70—82-mpoLeHTHAsI BEPOSATHOCTh, YTo HA
CIENYIMMKM TOPrOBLIA HEHL UeHa NPOAC/LKHUT ABUTAThCst B
TOM K& CAMOM HampaBleHWH. D10 HAOMONEHHE BO MHOrOM
HAMOMHHAET MOIO IMABHYIO CTPATETHIO TOPTOBNHM Ha 3KCTp e -
MaJILHOM LIEHOBOM MOBEAEHHMU (HOHAOBOIO pbIHKA. A HaxoKy,
YTO SKCTPEMAIBHO 3HAYUMEIE [IgHOBbIE ABMXKeHMA Hoy, S& P,
Nasdaq 100 unv Russell 2000 B 0ZWH JEHB, KaK NPABWIO, IO~
BTOPSIIOTCSI Ha CAEAVIOLIH I TEHE.

MHe TONaJHCh TOABKO ABE KHUIU, KOTOPBIE § PEKOMEH O -
B! 6wl TpeliacpaM BlauMHbBIMY doHgamu: “S0 cnocobos 3a-
paborarh Ha 3aMMHEX oHpax” Anana JIskBuHa® U “Pyko-
BOLCTBO ITO YCIELIHOMY MHBECTHPOBAHUIO B hoHObr” [Ilerr-
roHa IxekoGcea.!! Xota 3TH KHWIH DOMBIIE OPUEHTHPOBAH Bl
Ha MHBECTOPOB, YeM HA TPEUAEPOB, sl CUATAIO HX OYEHD U F -~
hopMaTHBHBIMU.



rnasa 15

roproena Gonpamu
OPOCOBLIX OONMIALMIA

®onanl 6pocoBeix obnurauMit (junk bond funds) — Mos
eNMHCTBEHHAs HacTosas Mobosk Ha (pMHAHCOBOM apeHe,
Ho BaXe TAKHX CIOB HeJOCTATOUHO, YUTOOK BBIPA3HTH BCE MOE
BOCXUIUEHHE 3THM KIacCoM aKTHBOB. KakK yacro OmBaeT,
nepBble BIIEYATIEHUS B OMBIT MOTYT OCTABUTE B AyLle HEH3-
rraHMbiit ciaell. Jns MeHa 6pocosble obrurauu — ornpene-
JeHHO JM0G0BL ¢ NepBoro BarmAaa. Moit nepeerit Haber Ha
doHABL, paboTaloiHe ¢ OPOCOBHIMM OOAUTALIMAMH, COCTOSLI-
ca B A”Bape 1991 r. 310 OBUIO IMOYTH GE30CTAHOBOYHOE ABM-
XeHHe BBEpX, U 51 caeian bonee 30 npoueHTOB NpuOLUIH,
IMocTosiHeTRo TpeHna B PoHAax 6pocoBbIX obaurauuit Ha
npoTaXKeHHY 90-X rogoB ocTaBanoch HeM3MeHHAIM. OHY UAYT
WIK TIPAMO BBEPX, WM NpAMo BHH3. Her ppyroro xKnacca ax-
THBOE, TIO3BOAIOLIETO MHE TAK IOJIHO HCTIONA30BATH 3aKYTI-
KY 10 HapacTaouleit, Kak sromMy yawnn JusepMop 4 Japsac.
PucyHox 15.1, Ha KoTOpOM IOKA3aHO NOBEJEHHE LEH Strong
High Yield Bond Fund B tedenue 1996 r, ImoxalaTenbHbIi
NIpUMEpP CHIILHOrO MOCTOSHCTBA TpeHHa B OpocoBhix doHOax.
B Tor roxn ¢onn “CrpoHra” Bripoc 607ee ueM Ha 26 npoleH-
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108 (IpupocCT Kanutata + aMeugeHasi). ITpu atom Koppek-
MSI OT NICOOT0 LIEHOBOro MaKCHMYMa B TEYEHUe rofa He A0-
CTUTaIa 2 MpOolLeHTOB.

TepMUH Opocogwiii, wuau mycopruiid (junk) OTNyrupaer ot
9TOT0 KIAaCCa AKTUBOB MHOTHUX NMOTEHUWANbHLIX MHBECTOPOB,
Hekorophle He 3HAI0T, YTO KOMTIaHKM, BHINTYCKAIOLUIHE Bpoco-
BbIe ofNMMrauim, — 9TO M3BECTHLIE PHUPMBI — “DHH Teftnop
crop3”, “HO-Bc xoym™, “Ilnaitrekc sHTEpmpasuc”, “Kefi-
mapt”, “Kubnep dyasz”, “Hopt-yacr apnaitHs”, “Oyanc Un-
AuHoR” u “Tpuxon”, Baagewwuid “lIMina xar”, “Tako
besn” u “Kentaxku ¢paitn unker”, MHoOrHe kpyTiHeiimne
Ka3HHo Jlac-Beraca, HAUMOHAJILHBIE CETH TIPOACBOJIBCTREH-
HbIX Mara3MHoOB W KOMTTAHUM KaleNBLHOTO TEMECBUIAEHUA TaK-
Xe& IMUTEHTH 6pOCOBbIX OBAUraumii.

BpocoBbie 00surauu — o6aural My ¢ 60Jiee HU3KUM HWH-
BECTHOIHOHHHM pPeHTHHTOM — OTHOCATCSI K Knaccy “BB”
UJIM HMXKE COMMacHoO oneHKe Standard & Poor's, 1 “Ba” unu
HUXKe no ouenke Moody's. Bpocosrle obnurauuu umelor 6o-
Aee HHUIKKUN KpeAWTHBIM DEHTHHI, NMOTOMY YTO CYlIECTBYET
HEKOTOPOE COMHEHUE OTHOCHUTENLHO CIIOCOOHOCTH SMUTEH-
TA BRIVIAYHUBATHL NPOLIEHTH N0 00A3aTENLCTBAM IO CPOKa
TnareXa U BO3MELIEHUST OCHOBHOr0 J0ATA NIPU HaCTYNNEHHH
cpoka rutarexa. ITockonbKy 3TH o0IUraltuy ¢ HU3KHUM UHBE-
CTHUMOHHBIM PEUTHHIOM, BO3MOXHbI€ HETITATEXH KOMTIEH-
cupywTcda 0oaece IedpbIMKM J0XOZaMHM. B 9ToM M COCTOMT
oyapoBaHME OpocobeiXx obauraluit U GpoHAOB BPOCOBBIX 06~
nurauuii — B BBICOKHX floXonax. Korma B 91-M g BriepBHE Ha-
yan topropats (boHAaMM OPOCORLIX oGnMralmit, ux Aoxol-
HOCTS cocTarmswIa 16—17 npoueHros. B oxratpe 98-ro ony
MPUHOCUIHU NpUOLINL Bonee yeM B 11 IpolleHToB FOLoBLIX. B
KOoH1Lie 90-X TOOB CpeaHAs NOXOAHOCTL (POHEOB GPOCOBBIX
obnurauuit ocraBanach B paiioHe 9 MNpoLEHTOB.

o 80-X ronos TepMUH Opocosas WIU @bicoxo00xo0Has 06-
Au2ayun UCNOJIL30BAICA WIS XApAKTEpUCTHKY OOJIMrarui
KOMIAHW¥, MCTIBITRIBAIOIIMX BHe3anHee (PMHAHCOBBIC TPy~
HOCTH. TakUe KOMIIAHHHM MOTTIY BOT~BOT 00aHKPOTHTLCS MIIH,
Hao6opoT, u3bexaTh baHKkpoTeTBa. Ha npotsxenuut 80-X ro-
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PHEYHOK 15.1 Strong High Yield Bond Fund, 28.12.95-31.12.95
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JIOB CO3/1aH HOBEIM BHJ] OpOCOBRIX oOmuranuii. OHn MCcmons-
30BaJINCh, 4TOOK (pHHAHCHPORATE CIMAHMA kKoMnaHuWi. B ce-
peaune 1 konmne 80-x 6pocoBeie 0OMMranMu MBILIHO paciiBe-
JIH, 1 MHOTHE UHCTUTYIIUOHANBLHEIC HHBECTOPHI, IIPHUBJICYCH-
Heie goxojaaMu B 400 6a3mcHEIX NYHKTOB Mo 10-1eTHHM Ka-
3HaYCHCKUM OoOnurammsaM, neperekiad B OpocoBeie obnura-
muu. Ho B 1989-90-M romax peiHok OpOCOBEIX OONMHTanmui

0/28/86 -
1/28/96 4
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MOTepsN TOYBY ITOX HOraMu. Pa3sphlB MeXiy GpOCOBBIMH U
KA3HAYeHCKMMHU OOIMranuaMiy pacluUMpuics bonee 4yem Jo
1.000 6a3MCHBIX ITYHKTOB.

Ilo psany nipiuuH B 1989—90-x ronax poH3oLIIO yXacaio-
wee nageHue Opocosblx 06nMrauni., Han peiHKOM Habuc
CEPBE3HBbIT KPU3MC AMKBUAHOCTH, HauaBUIMMICS ¢ yXolla
“Hpekcen bépaam Jlambept”, maBHOrO Mapker-Melikepa B
cexTope OpOCOBBIX 0BMHrauuit, Mo3xKe MOMHOCTLIO OBAHKPO-
THBILETOCHA, 3TO NOOYAWIO MHAHBUAYANbHBLIX BKIAZYHKOB
YXOIUTb C pblHKA (POHAOB GPOCOBLIX 0OAUTraALIMHA, BLIHYXK/IAS
yITpaBifAo1IuX PoHaaM M NPOAABATL HA PuIHKe M Oe3 TOro yxe
HEeJIMKBMAHOM. Bojiee Toro, rpasiTebCTBEHHBIE PEIYIIHPY-
LMeE opraHbl NpuKa3any cOeperareNbHbEIM 1 OaHKOBCKUM YY-
PEXKAEHHAM H30ABUTHCSI OT BCEX MMEIOLLIMXCST Y HUX OPOCOBBIX
obsiuraumii. Hakonen, ae@oaTHblec CTABKHA 3TUX oOaurauui
FOCTUINIH TtO4YTH 6 npoueHToB B 89-M U 9 npoueHTOR B 90-M,
DTO HaMHOTO BBIILE HCTOPHUESCKON HOpMEI B 3 MpouicHTa. Je-
donm — 3TO CUTYAUMSA, KOLLA SMUTEHT OpoconbIX 00anraui
Te pNUT BAHKPOTCTBO W HECIMOCOBeH BRINOAHUTE oOs13aTENb-
cTBa No obnuraumaM. MHorue U3 e oaros B Te4eHHE 3TOIO0
nepyuoja ObUIM BBI3BAHB!I YPE3IMEPHBIM IpeIoXEeHUEM 6po-
coBbIX oGmMrainuit, nernoab3yeMbIX PU CITUSHUAX U IpHOOpe-
TEHUAX KOMITAHUIA,

To, yTO MHOTHE CYUTAIOT KpaxoM porIoB 6pocoBbIx 0611~
rauuit 8 1989—90-x rogax, B OeACTBUTENbHOCTH MMENIO Ha-
MHOTOC MeHb1Iee 3HaueHUe, CpeHui doHT 6pocoBbIX 06K~
rauMit noTepsn Beero auib 0,48 nporexra B 1989 ¢ u 9,96
npolenTa B 1990 r. XopoluuM 3T0 He HA30BE1Ib, HO K IO Kpa-
Xa TOXe Hanexko. A MHOrHe IpaMOTHO YIIpaBiiseMple Bpoco-
Buic doHap nepexyiny 1990 rox ropasgo ayute. INVESCO's
High Yield Fund norepsan s 90-M Tonbko 4,6 mpolieHra, a
Vanguard High Yield Fund yuren suu3 Ha 5,8 npoueHra.

CHuxeHue 1989 v 1990 rr. cMbIIO MHOTHE M3THLIKY Ha
PbIHKe 6pOoCcoBRIX ofauraLuit M NPONOXWIC MYTh K 3aXBaThl-
BRIOLUMM ITPpUOLITAM B TeYEHUE OCTaBLISHCA YacTy JecaTIIe-
THS. QoHALI 6pocoBEX 0ONTHraIHil MPHHECTH NOTPACAIOLYIO
npubeuL B 36,58 npolteHTa B 91-M, 17,39 nponenta B 92-M 1
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18,84 nponienta B 93-M; 94-J Obln rmoxuM TrOAOM HNS BCEX
ZONroBbIX (HOHEOB, U 6pocoBsie GoHALI NOHU3WIMCE Ha 3,71
npouieHTa, Ho 3aTeM MOcnefoBany TpY roaa IOAPSK 3ne3/-
HeIx npuOeLel (1995—98), korna 6pocoBric (HOHIRI IPUHO-
CWIHN B cpeaHeM 15 NpoUeHToB rofoshiX, Elle onuy ron, Bpo-
Ie 94-ro, uMen MECTO B 98-M, M GPOCOBbIC BRIPOCIH TONBKO
ra 0,47 npoueHTta. ITo COCTOAHUIO Ha afipens 99-ro, OHu cHO-
B3 BKTIOYMJINCL B TOHKY, NOBLICUBUIMCH K HACTOSIEMY Bpe-
MEHU IOYTH HA 6 TIPOLICHTOB I'OAOBLIX.

Yo Xe Taxoro ocabeHHoro B atix npubnuiax? Bee aeo B
PUCKaX, Ha KOTOPBIE Bbl UIETE, 4 B CIyuae 6pOCOBLIX 06MIUra-
1Mt PHCKOBATh PUXOAUTCS COBCeM HeMHOTO. MHBeCcTHH M-
OHHBIH cTpater Jina MonunbsiHu — U ee Aex — Hobenesckuix
naypear Ppauxo MONMILIHE — H300peay METON OLEHKM,
Ha3BaHHBIH “M-squared”, oGecneunBaloivit cpaBHEHHE
IPUGBLUIBHOCTH PA3IIMYHLIX KJIIACCOB AKTHBOB C TIONPABKO Ha
PHCK, TakuX KaK (hOHABI pocTa, QOHAB ¢ MAIOK KalmdTaln3a-
nuelt, ponns uupexca 500 u dounp! OpocoBRIX obMMratlii.
OHu Hauuty, uto B 90-x donae! Gpocosbix obnuraiuit obec-
Me I UBAIH JIYYILYIO IPUOKUIAHOCTE ¢ IIONIPABKON Ha pUCK Cpe-
A1 BeeX KJ1acCOB aKTHBOB.'

HepagHo g BUIET HEKOTOPLIE XONTOBPEMEHHBIE ITPHUOBIIH,
NOATBENKOAIOIME Hcciteaoadue JIua ¥ Opanko Moauins-
Hu. C 1980 no 1997 rope1 S&P npunec 17,13 npouenTa ¢ ro-
NOBO# BOJIATHNBHOCTRIO 17,24 mpoueHTa. RoHIB 6POCOBBIX
obnuranuii 3a TOT Xe CaMblit TIepMOoJ BpeMEHW TIPHHECHH
13,71 npoueHTa, HO ¢ rogoBOH BOJIATHNBHOCTHLIO TOABKO B
9,19 npoueHTa.? M3-3a MX HCTOPHYECKOM TeHOEHLIMH K JlOC-
THXKeHUIo Gonblred NpUOLUTH C MEHLILUM PHUCKOM f 9acTO
UCTTONL3Y¥0 POHABI OpOCOBBIX OOMUTAIMA KaK 3aMEHY HANHU Y-
HBEIX Y AEHEXHBIX PRHOYHLIX poHzoB. Mok 1TpHOLUTH OF TOP-
TOBJIM (POHEAMH GPOCOBEIX OGMraumii ¢ 91-ro 1o 97-it rozw!
BRUTY HEMHOIO BhIIIE 19 NMpOLIEHTOB. BTO NMPUMEPHO paBHO
npubruTM S&P 33 TOT Xe NepuoJ BpeMEHH.

ITpu BJIOXeHWUM KamTuTana WiM Toprosie ¢poHaaMu 6poco-
BBIX OBNUTralMil HeOGXOAMMO YUYMTEHIBATH YETHIDe (PakTOpa:
KPU3UCHEIE oftaceHHd, CTABKK pedonta, PUHAHCOBLIE MOTO-
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KK ¥ Pa3pblB MeX Ay OpocOBLIMM obnurauusimMu 1 [0-eTHIMU
KasHauelicKuMH obnurauugMu. Bce oTn dernipe (akropa
B3aUMOCBSI3aHbl.

Camyio Gonslryo yrposy ¢ouiaM 6pocoBbX 0OMuraLiui
npencranisier oXugaHue cnaga, Cnag — HacCToslee Hyrano
PLIHKA OpOCOBBIX obaxrauuii. [leno B TOM, UTO CNafbl NPUHO-
CIT CHIDKEHMWA KOPIOPaTHBHOIT NpHOBUIH, HE 103BOJISASA KOM-
MAHUSIM C GoNee HUIKMMM OLIEHKAMM KpeaUTOCIIOCOOHOCTH
OCYLIECTB/ISITR TUTATEXH MO MX 3300/KEHHOCTH. JT1a Hecnocol-
HOCTb pacruiadMBaThCs MO JONATaM MOJHKMAeT AC(HONTHEIE
CTABKH Cpeid 3MUTEHTOR (POHAOB 6pocoBEIX obauratiuit, Kor-
fa UHEECTOPHI OLLYLUAIT CHa) U pocT ACDOITHBIX CTABOK, OHU
HAYHMHAIOT JIUKBUIMPOBATEH CBOM 3aTiackl OpocoBhixX ODIMIraiiui,

Becpma BaxHBIl GaKTOp, BO3AeHCTBYIOLIUMA Ha 1LIeHH
$oHR0B OPOCOBBIX OBAUTALINI, — MPUTOKHU U OTTOKU KaTIUTa~
na. [IpoueHTHAT OOAsl BCEed BCereHHOW OpOCOBBIX ObOaHra-
LML, BIOXeHHAs B caMu (ornp! OpocoBRIX ObnUraLui, ro-
Pa310 Bhlllle, 4eM ITPOLEHTHAL OoNA aKLH, HaXoOsILMUXCA BO
BAfEHU B3auMHEIX GoHxoB. [TosroMy ReHcTBUSL ynipaBis-
101N KX foHOaMU BPOCcoBLHIX ODIUrAUMIL B 0TBET HA OOBEMHBLE
BITMBAHUS U USBATHA CPEIOCTB MHBECTOPAMY YaCcTO YBEMUYH-
BAJOT CTereHb PUCKA ¥ MEHSIOT HAnpaBieHUE cOOhITUI Ha
pPhIHKE 6pOCOBELX o0aHranni,

O6remHbIc BpupaHua B doHaw GpocoBrIX obrrraunii 10-
DaBJIOT MTUKBHIHOCTH BCEMY PRIHKY DPOCOBRIX ODIHrauui,
MTOCKONBKY MEHEIKEPHT ArpECCUBHO HX ITOKYITAIOT, YTOOB! 10~
6aBUTh K cBoNM mnoptdensam. OQHAKO KPYIMHBIE HIBATHST MO-
TYT BHHYLWTh TE€X K& CaMblX MEHeZXepOB paclpOHaBaTh
4aCTh CBOMX IopTcheneit, 4robul cobparsb AeHBIY HA BBIIATH,
Takum obpazoM, y ¢oHEOB GpoCcoBbIX 06IHMraLnit Bce CBOLHT-
CHl K IMKBUOHOCTH. IIpUTOKM CPEACTB YBENWYHBAIOT JIMKBUA-
HOCTB, 2 OTTOKH — YMEHBUIAIOT.

3 TeicaY GpocoBRIX oGNMraluit akKTUBHO TOPTYIOTCH
naiib npunusnTensiHo 100. Bo BpeMeHa 60NBUIMX OTTOKOB
CPEOCTB, KOrIa MyCOPOM HHKTO HE HHTEPECYETCH, BCEAEHHAs
aKTHBHO TOPTYIOLIHXcH OpOCcOBRIX 06MUrannii MoXeT COKpa-
TUTHCA BCETO ML B0 20 wnu 30 solryckos, Bo speMs KpH3H-
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COB BpoOfie IepBO¥t Hexeny okTsiOpsa 98-ro pLIHOK aKTHBHO
TOPTYOLIUXCS 6pOCOBBIX OBIUIali CTIOCOOCH CY3UThC Ja-
%e mo 10 BRIMYcKOB. B TedeHHE TOTO KpU3MCHOrO Iiepuola
6pocoBhit pEIHOK TIpakTHYeCKH GespeifcTroBa. BT0 riaBHast
npuyuHa, 1o KoTopoit 15 okrabps MdepepanbHas pesepsHas
CUCTEMa BMELIATACH K MOHM3UIA YUETHYIO CTABKY.

O6BMHON’ Mepo#t OLIeHKHU 6POCOBBIX OOIUTralMit ABIAETCS
HX pa3psiB ¢ 10-TeTHUMH KasHAYeHCKUMU obnu raumusamMu. O~
HAKO MCHA GOJIBILE HHTEPECYET MOMEHTYM (POHIOB GpOCOBBLIX
o6MUralnii, a He MOREMH OueHKH, Sl BCroMKHAK0, KaK B Tede~
aue 1996—97-ro MHOTMe 3KCITEPTHI YTBEPKZATH, 9TO 6poco-~
BrIE OOMUraliyi ObUIH TIepeoliCHEHRI, TIOTOMY UTO CY3WUICT UX
pasphiB ¢ KazHaYeACKMMH OOMHMranuamMu. OnHaKoO Bce 3TO
BpEMst MyCOp MpOOJDKaT NOBLILIATECS B UEHE,

MHe noBesno, Yro Moe NpuoBWEHKE K Toprosie dhougaMu
OpocoBelX OOIMrauMii IMPou3oUII0 BO BpeMs OJHOTO U3 ca-
MBIX GOJNBIUUX S9KOHOMHYeCKUX NONHEMOB B UCTOPUM, B Ta-
KHE TIepUOAnl MYcOp IIpoiiBeTaeT. M ecnu pacueHWBATH
10-rIpoLeHTHOE CHIDKEHME Ha PHIHKE OpOCOBBIX 00NMrauuii B
aBrycre-ceHTa6pe 1998 roga Kak HeKuit CUMIITOM, TO (DOHIEI
6pocoBrIX OOTHrauyi MOTYT 0OEDHYTHCS HACTOAUIEH KaTacT-
podoi, xorga MeI BOJXEM B HALU cnenyoliuit cnan. Ho, kax
BBl YBUAUTE HWDKE, MYCOp BCErjfa IpeflylipexIaeT o CBoeM
CHICKEHMY 3apaHee,

KaK roprosark Gougamu 6pocosnIX 06MHraLKi

H3-3a HemocTaTKa BONaTHIRHOCTH B QOHIAX OpOCOBRIX 00U~
ralfiii y Bac BCETa ecTh BPEMS OTpearMpoBaTh Ha CYLL{ECTBEH~
Hble H3MeHenus B TpeHue. Mokt rmapueit coBer Tpeliaepam
hoHxamMm GpocoBBIX oGaurauMit — yxoaure ¢ pelHka Ha 100
NMpPOLEHTOB BCAKUY pas, Korja OH CHIXaeTcs Ha 2 IIPoLeHTA
(3a BrIUETOM JUBRHACHIOB) 0T J11060r0 HEFABHETO MAKCHMYMaA.
Y vaobopoT, nocie Nepruofa CHUXeHU UeH LI Hadana KaM-
NaHUU MOKYNMKH 10 HApAacTaroluei Xaure MOMEHTA, Koraa
$OHIE OpOCOBBIX OOMMTrauMit OTCKAKHUBAIOT BBEPX Ha 2 IpO-
LIEHTA OT JIIOO0Tr0 HefaBHero MUHHMYyM4,
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I aBaiiTe paccMOTPHM, KakK 3Ta TOproeas crparerua pao-
Tana c Strong High Yield Bond Fund ¢ usons o HostGps 1998
r S TaKke roKaxy, Kak TOprobai 3TuM HOHIOM B TeYeHUE TO-
0 XK€ IepHo,Ia.

17 monst GoHAOEBRH PBIHOK 06pa30oBal BEpUIHHY, KOTAa
Joy monustnca 1o yposHsa 9337 myHkToB. Yepes ape Helesu,
31 wrong, oy crosn Ha 450 IyHKTOB HHXE, TIpHYEM BHYTDEH-
HEe COCTOSTHME PHIHKA BBICTPO YXYAIANOCH, npepenias B Oy-
AVLIIEM ele Gonblee cHMKeHue, Kak nokazaHo Ha PucyHke

15.2, 3aToT ke cambelit mepuog Strong High Yield Bond Fund
nonwm3nncs Tonekko ¢ 12,11 xo 12,07, Ero MakcuMyM B TO Bpe-
M5l cocTas/sut 12,13. IToaToMy Tpeitiepbl AOKHE UCTIOML30-
paTh 11,89 kax TOUKY BIXOAA. BTO PaBHAJIOCE 6b! 2 IIpoleH-
TAM CHWKEeHH# OT BepiinHbl 12,13, 13 aBrycra polHOK KOCTHT
11,89. O6parure BHuMaHue, Ha PrcyHke 15.2, HaynHag ¢ 28
HIoJis1, hoHabl BpocoBLX 06MUrauyii HanpaBUIKCh Ha 0T 6e3
KaKUX-IMO0 OTCKOKOB BBEpPX. DTO MWJUTIOCTpAUMS CUNBHOTO
MOCTOSHCTRA B TpEeHIE OPOCOBLIX OBNUraLIHit.

ABIYCT OKa3aICd CaMbIM IUTOXMM MecaileM A (HOHAOB
bpocOoBrX OONMHrauii, HaunHas ¢ 1990 . Jro pesynwTarT pac-
NPOAAX XeIDKeBbIX (GOHIOB B COYCTAHMU ¢ TIOBanbHBLIM XpH-
IUCOM JMKBHEHOCTH, B KOTOPHI# OKa3anuch BoBIedeHb! Poc-
cust, Asust M JlatHckaa AMepuxa, OoHR 6pocoBbIX 06MUra-
Uit “CrpoHr® 20 okraOpst DOCTUr AHA HA yposHe 10,59. Or
3TOTO MUHUMYMA OH 4 HOsIOps IIPOABUHYJICS HAa 2 MpPOICHTA
BBepX, K 10,80, rae Tpeitaepbl JOOKHBI GBUIH HAYaTh TTOBTOD-
HO BXOZMTE B PHIHOK HAa JJIHHHOM cropoHe. C 29 oKTabps 10
KOH1I2 HOAOpS He OTMEYEHO HH ONHOIO JHS, Korza Strong
High Yield Bond Fund noHu3suics 6u! B IiEHe — BOT €11€ OqHa
WINIOCTPAIIMA TIOCTOSHCTBA TPeHAA ¥ OpOCOBbIX 0GNMIalliii.

HMcnonb3oBaHne NpaBuiia “2 MpoueHTOB” XOopollo Obl cpa-
6orano ¢ Strong High Yield Bond Fund. ¥ xots 3To BCero
AALUS OZHO M3 MOUX NMPaBHl TOPIOBIY, s YaCTO CTApalOCh
OBITH HaMHOTO GEICTpee B CBOMX BXOXACHUAX U Buixomax. Ha-
npuMep, K 29 MioNA g1 TTONHOCTHI0 Belen M3 Strong High
Yield Bond Fund. D10 npoun30111/10 BCEFO TUILG 38 HECKONLKO
HEHTOB JO MaKCHMMyMa Ha 12,13.



TOProBit QoHAUMA GPocosbiX 06NNraLMH 247

pueyuox 15.2 Strong High Yield Bond Fund, 01.07.99-30.11.98
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S pemmun BeiitH u3 Strong High Yield Bond Fund mpexne,
4YEM OH MOHM3MIICA Ha 2 IDPOICHTa OT CBOET0 MakKCHMyMa, IO-
TOMY 9TO NOAyMai: obmas cnabocts GOHAOBOTO PLHIHKA, B KO-
HCYHOM CYCTE, AOOCpPETCH M 10 Mycopa, BHOBL MHC yaamock
BOHTH 15 oxT#0psa na yporne 10,635, Bcero nuis B 6 eHTax OT
MHEHMyMa 20 oxTa6pa ma 10,59. 3arem, mo Mepe TOrO Kak
MYCOp Hadal PacTH, S HEIPEPHBHO N00aBIAN K CBOCH MO3H-

nHH. JIorHka MOETO paHero BXOJa COCTOANA B TOM, 9TO IIPE-
ceaarenb Geacpansuofl pe3epBHOM cHcTCMH Anau 'puacricH
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BRIPa3H/ 6eCITOKOM CTBO 110 TOBOAY pasphlBa MEXIY OPOCOBBE -
MM ¥ Ka3HaUeUCKMMH O6IUTalMAMY, DTO INaBHag puyyHa,
o KoTopoii 15 okTadpst ObUTH ITOHWKCHB! YYCTHRIE CTABKH.

HackonsKo ysepeHHee BB MOXeTe 3aKJII0YaTh CAEJIKY, KO-
[AA 3Hacete, UTO HA BaLIEeH CTOPOHE MPEACCAATENb COBETA NM ~
pexkTopos PenepanbHoil pe3epBHOH CUCTEMDBI? A BCITOMHHA YO
mocjefHUI pas3, Korfa rnpencenarens Oenepaibioit pesepB-
HOM cucTeMB! BBICKA3RIBANCA 0 OpOCOBBIX OOMUIALMSIX. DTO
ciyapioch B KoHue gespans 1997 . OnHako B T0 BpeMst OH
GbUT 06ECMOKOCH CYXKCHMEM paspeisa MEXay OpoCOBbIMU M
KasHA4YCHCKMMHY ofmurauusaMu. BpOCOBBIH PLIHOK HeMeJT -
JNEHHO Boniesl b NOJIYyTopaMeCsYHbH IITOIOP.

HeT TakoTo pasyna, yTo LeHH (OHIOB OpOCOBBIX 00~
TALU I ROJDKHB! YMEHBIUATHCH B YRUCOH C LBeHaMU GOHa0BO A
OuUpxU. B uione 96-ro aKiIMyM pe3ko ynain 6oJee yeMm Ha 7
IPOLICHTOB, B TO BpeMAd KaK MyCOp ellBa [TOLIeBe/IHIICH,

MU cropuueckn Gouas Gpocosbix 06auraumii B 52 npoecH-
Tax CJIYYaeB CHELYIOT HanpaBieHUWIo AKLIUHA, a B 4] npoueHTE
— 10-neTHHX Ka3Hayeiickux obnuraumii, Ocrasuwsecs 7 npo-
LIEHTOB OIPeNeAecHHO CBSI3aHEI co cneuududeckuM GoHIOM,
HalpHMep, C COCTABOM TOPT(EeaA. 31O S1IE O HA IPUUUHA, TTO
KoTopoil 1 Tak nodan GoHabl OpocoBeIX obruraumit, Mye
CIYYAJIOcs BUAETE MepHoakl ¢1a8bix HeH HA POoHI0BoYU DHpXKeE,
BO BpeMA XOTOpsIX GOHABI 6POCOBRIX 00U IALHii IPOIO/DKATT M
noBpIarsCsi B UeHe. M, HaoGOpor, 1 Habmonan repuoxbl
HHU3KHMX LeH Ha KasHa4eHcKye obnurauuu, nNpy KOTOphIX LIe-
HBel (hOHAOB OpoCOBRIX 0BITUTraLMit NOBENIIATHCE, Mycop o3~
BOJISIET NOIYUNTD JTydllee, YTO eCTh B OO0UX MUPAX, MOCKON b=
KY BEI HE 3aBUCHTE MOJJHOCTRIO HH OT aKIIHMH, HY OT Xa3HaucH -
cKkux obnuranuit, CveprensHol ang pa6otel GoHaOB Hpoco-
BEIX obhurauuit sIBnserca CUTYaUua, ECJIM MPOSIBIAAIOT ClIa-
00CTH M pBIHOK akuMit, ¥ prIHOK obnurauuit. UMEeHHO 3TO
MPOMU30UUTO B 34-M, Korma cpexHuit doHn GpOCoBRIX 00U a-
UUH ToHn3uIICs 6oree YeM Ha 3 NnpoueHTa.

B meuxeHUH HeH 6pOCOBLIX obauranuit ecTs onpeasieH -
Hasl, JOCTOMHAs YTIOMMHAHMS, Ce30HHOCTh. KaK W ¢ aKkuHsI-
MH, 34eck uMeeTcst adhdexT auBaps. [1o cmoBaM KOMMEHTATO-
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pa “Bappons” XKaknux Joapti’, Maptus ®pugcon yresep-
XOaJ, YTO SIHBaph — CTaTHCTHYeCKM BaxHBIM Mecsi, C 1985
no 1996 TOAs! CpeLHAS SIHBAPCKAS TIpUOLIH OT BRICOKOIOXOI-
HeIX obnuraumit cocraBuina 1,85 npotienTa, TO €CTH HAMHOTO
ponpite, 4eM 1,01 mpoueHTa B cpenHeM 3a Bce MECSIIHL,
@OpUICcOH BeAyIIHI CTparer Mo BBICOKOZOXONHBIM UHCTPY-
meHTaM B “Meppran JIMHY” ¥ nipu3HaHHBIL rypy phIHKa 6pO-
cOBBIX OOMUTauy .,

Mory 3aCBHACTENLCTBOBATD, 4T0 B 1997—99 romax ce3aoH-
uprit 3 ekt GHBApS NPOSBUIICH Ha PhIHKe GpOCOBBIX 06IH-
ral;yii B MONHyr0 cuny. B sHBape 1 scerna umero 6onee o6neM-
Hble, YeM 0OLIYHO, ITO3HLIKM B DoHaaX 6pOcOBBIX OGRUIALIHIT,
i 3TO OKyIMaeTcs. A B psifle IET MOMEHTYM SSHBapcKoro athde-
KTa Ha pbiHKe OpOCOBBIX OGNMHTalMit nepeHOCHNCA H Ha peB-

paeb.

BapHAL MM NoBegeHNa QoNROE HPOcoBbIX 06MHTaL MM

O6BIYHO B MOBEACHUM pasMUYHbIX GOHAOB OpOCOBBHIX OOJTH-
raliif B KaXaplit OTHENIBHBIA Iof HET CYIECTBEHHBIX OTAH-
yuit. OnHako U3-3a pa3Mepa CYMM, KOTOPBIMH S TOpPIyxO B
dhoHIaxX HpOCOBBIX oOIUTAlUM, JaXe HECKONBKO IIPOLIEHTHHRIX
MYHKTOB MOXeT WMETh KpHTHYecKoe 3HayeHuMe. C MycopoM
X€ TaK: €CTh XOpOLIHH MYCOP U €CTh TLIOXOK MYyCcop. XOpO1LIn-
MU 6pOCOBBIMHM OOIUTALIMAMY ABNAIOTCH 6pocoBbie 0baUra-
IUY C CAMBIM BBICOKHM pENTHHIOM, HEPEOKO BBIMYLICHHEHE
KOMIIAaHUAMY, Yell HHBECTUIFMOHHLIA cTaTyc B Gimmkadinem
6ymyiieM Oyaer nobblieH, Poxarr OpocoBBEIX OGJIHTANMH,
AepXalue B CBOMX TMOPTHhEIAX NEePBOKIACCHEE OpOCOBEIC
o6Uralyy, MeHee BOJATUIBHEL U IIPHHOCAT MEHBIIYIO ITPH-
ObETh, ueM GOHIBI, AepXalllye rMasHEM o6pa3oM OpoCcOBbIe
ofyuranuy ¢ HKE3KEM peliTiaroM. Hepegko Takue QoHAB
PasMENIAIOT HaCTh CBOETo NMOPTAENs B HAXCXKHEIX KasHayel-
CKMX ODTHTranusx.

Vanguard High Yield Corporate Fund — nipexpacHsiif npH-
Mep GoHAa GpocoBbiX obnrauyil, nPHAEPXHBAIOILIMACS BhI-
IMycKoB 6P0oCoBbIX 06AHraLMi caMoro BRICOKOI0 KauecTsa, OH
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He TAK CWIBHO KONe6neTcs B UeHE U HE BhIILIAYWBAET TaKUX
BHICOKUX IMBUJIEH10B, KaK GOBI, UIpAIOILMI ¢ npencTaBuTe-
JSIMUE HU3IIAX KTaccoB MMpa 6pocoBbIX obnuranuil, Hanpu-
mep, Dreyfus High Yield Fund. B ruioxue speMera, Tono6HEIE
98-MY, BRICOKOKaYeCTBeHHbIe OPOCOBBIC (DOHABI 3HAUUTENBHO
NPEeBOCXOASIT MO JOXOAHOCTH MEHEE KOHCEPBATHBHBIE OPOCO-
Bre oHapl. B 1998 1, korma Vanguard High Yield Corporate
Fund npuuec 5,6 npouenta, Dreyfus High Yield Fund nome-
pas 15,8 npoueHTa. 3470 B XOpOLiHe BpeMeHa poliv Xapiau-
HATRHO MeHSIIOTCSI. B nepbble uerbipe Mecsaua 99-ro “Ipeit-
¢yc” BRIpOC Ha 16,7 MpoUEHTa, YTO0 3HAYHTE/IBHO MPEBOCX0-
nuT pesyabrar “Banrapa” (3,1 nipoueHTa).

[To3TOMY BaXHO 3HaTh, KAKOro TUIIA MYCOD AEPXHT Bam
tdora. Hexoropsie GpocoBble GoHAb! CrieNUANM3UPYIOTCS HA
KOMTIAHUSX, BOSHHUKAOIIMUX B pe3ynrTaTe HAHKDOTCTB, B TO
BpeMsI KaK Apyrde JepXaT SHAYUTENbHBIM NTPOIEHT naTUHO-
aMmepuxanckoro aonra, CylecTByior Takke (oHObl 0poco-
BLIX oOiMrauuii, JenaloWNe [TIABHYIO CTAaBKY Ha ONpEAcHeH-
Hble CEKTOpbI PHIHKA, HANPUMEp, TEIEKOMMYHHKAUUHU U pa-
IVOBEIAHYIE,

Pamblile s orpaHH4HBAJ CBOIO TOPrOBIIO (poHAaMu Gpoco-
BhIX o6nuraumit B ocHOBHOM “CrpoHroM”. OuesuiHo, TaKke
NOCTYNanu ¥ MHOTHe ApyTHe, NO3ToMY 4To0bI OTCeY b Tpefiae-
poB M TaiiMepoB, “CTpOHr“ HepaBHO BBes 1-NpOUEHTHBIN
cop 33 oOparHREIP BRIKYN aKIUil, NpoaaBaeMuIX B TCUeHUE
IeCTH MeCSLEeB ITOche NoKynKy, Toraa Tpeitaepnl nepebpa-
mick B INVESCO's High Yield Fund. B pe3ynsrate ¢ 1 Mas
99-ro INVESCO Bpena 2-npoueHTHBIH cO0p 33 o6parTHELHf
BHKYI KLU, ItpoXapacMbIX B TeueHMe 90 mHeit mocne mo-
KyTIKH.

51 moka eule HE pelIWN, KaK pealHpoBaTh HA BBEACHME
(hoHAaMH 6 pOCOBBIX oBIMraunit Bcex 3Tux cOopos, TeM bolee
Y10 YacTo0 UCIIONb3YIO MyCOp JIHIIL KaK BpeMeHHoe XpaHeHue
HUTUYHBIX, Y “IxeliHac™” ecThb BRICOKOHMOXOTHEIN DoHI, Mo-
xa cBOGOXHBI OT c6opa 3a ofpatHblit BHKYTI, MHe noBonu-
nock ToproBath Janus High Yield Fund, HO Mue oH He odeHb
ITOHPABUWICS.
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“Crponr” npegnaraet Taxoke Short Term High Yield Fund
1 Global High Yield Bond Fund, Ha paHHSIf MOMEHT OHH
cBOBOIHHI OT cHopa 3a 00paTHEIi Beikyn. Hekorophie Tpeii-
Jephi UCIIONB3YIOT UX AN BpEMEHHOTO pa3MelleH s Hannud-
HbiX. Short Term High Yield Fund mmeer 6onee HU3Kyo mo-
XOOHOCTDb, YeM OOLIMHBIR BRICOKOAOXOIHEI doHn CrpoHra.
Bbr Tacke He nOJyyuTe OONIBIIOrO NPUPOCTA KanMTala BO
BpeMs IMOBHLEHHWS LUEH Ha 6pocosele obnurauuu, OQaHako B
epuoAbl, A0A00HbBIE 98-My, KOTA MYCOp HaXOAUTCS 11O JAa-
BJICHWEM, Bl M He norepsdere MHoro. Pakrtuyecku B 1998 1,
Short Term High Yield Fund okasancs 3se3101t Bcex 6p0Co-
BLIX (POHJOB, NPHUHecs 8,3 npoueHTa TOLOBLIX.

orcneusanue Gonaos HpocoBbiX obnMrauui

B KoHI1E XaXA0T0 TOProBoro AHS S IIPOBEPSI0 LEHBI 3aKPHI-
THST HECKONBKMX (HOHA 0B GpOCOBLIX OGNUranni, 4robel rosy-
YUTb OLLYLIEHUE CHITBI MM cTaBOCTH phiHKA., BOT HECKOMBKO
$HOHIOB 13 MOETO KOHTPoALHOTO citcka: Strong, INVESCQ,
Janus, T. Rowe Price, Value Line, Dreyfus u Fidelity.

BHyTpHIHeBHOE OTCIeXUBaHUE (DOHAOB BGpOCOBLIX O0MH-
ranuii po6aemMa, KOTopyio MHe ellie NpeAcTOUT PeLLIUTh. bhi-
IO 6B HeINOXO 3HaTh, KAK MYCOp BeleT ceGs1 B TeYEHUE I HA,
yTobr! yenerb TPeNTIpUHITE HEoDXoNUMbIe 1AM Mepeld 3a-
BepieHueM ToproB. OAuH U3 oNpOGOBAHHLIX MHOIO BapHaH-
TOB — OTCIEXHBATh B TeYeHMUe OHS Bce 3aKphiThie POHIH
6pOCOBBIX OBXHMIanMil, KOTOPHIMU TopryioT Ha Huo-HUopk-
CKOIt ¥ AMepHKAaHCKOM (poHToBBIX 6UpXax. Ho 4 Tak ¥ He Ha-
LIS HHUKAKUX 3aCNYKHBAIOLLUX BHUMAHHSI BHYTPUEHEBHBIX
KOPPeastuni Mexay 3THMU 3aKpblTLIMY WHBECTUILKOHH LIMU
(hoHIAMH K JHEBHBIMH H3MEHEHWSIMY YACTO CTOMMOCTH aK-
TUBOB HX OTKPBITEIX COOpATHEB.
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TOProBAa Qbioyepcamu
GoHAOBLIX MHACK(OB

B MOM HaMEpeHHS. He BXOAUT [IpeBpalliaTh 3Ty KHUIY B IIPO-
cTpaHHOe YuebHoe IocoOue IS HAYMHAIOIKX TpeHuepOB
dpiodepcaMU Ha (OHIOBEIE WHAEKCH. SI HCXOXY U3 TOro, YTO
y BAC eCTb HeKOTOPHIC 3HAHYA WiIM OITHIT TOPI'OBIHA ¢ STUMMH
dr1oYEepCHBIMU KOHTPaKTaMH. @plouepcs Ha GoHAOBRIE MH-
AEKChl — HepelXO mpuratent (GOHIOBOTO PHIHKA B TeUYeHUE
AHs. ECi BBl XOTAA-THOO0 Beephel MIaHHPOBANK 3apabaThl-
BaTh HA XW3Hb BUPXKEeBOU TOPrOBIeH, To 0643aTENPHO HOJEK~
HbI 3HATh KaX MOXHO 60Jibllle HIOAHCOB O TOPToBNe (bioyep-
caMil Ha QoHpOBBIe MHAECKCH, aXe €CIH He XOTUTC CAeNaTh
HX OJ(HHUM W3 CBOMX WHCTPYMEHTOB TOPTOBITH.

KoponeM ¢biouepcor GOHFOBLIX HHAEKCOB CUHUTACTCH
dbiouepcHbIt KOHTpaKT S&P, TopryeMseit Ha YuKarcxo# Top-
roBoit 6rpxke (CME). CTonMocTs oaHOT0 OHI0YEPCHOI0 KOH-
paKkTa S&P pasHa $250, noMHOXeHHBIM HA er0 3HaueHHe.
HanpuMep, eciu dhriouepcrt S&P ropryiorest o 1300, KoHT-
pakT Oymer oueHeH B $250, ymHoxeHHpte Ha 1300, nnu
$325.000. Xon drrouepca S&P Ha omuH NYHKT cTOWT 250 107-
napoB. Ha s13biKe Tpeiiepos X0z B 1 ITyHKT — 370 06k1yHO 100
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NMyHKTOB, X0 B 2 nyHkra — 200 nyHKTOB U TaK janee. B Ha-
vane 1999 rona cpenHmii NHEBHOMK AMAra30oH KonebaHus LeH
¢BIOYEpPCHBIX KORTPaKTOB S&P cocraB/sul NpuOIU3UTENLHO
24 tryukta, win $6.000 Ha XOBTpakT.

PazMep MUHMMaNbHO I MapX¥ Anst TOPTOB/IY PboYepCcaMm
S&P ycranasnusaeTtcst Hukarckoit Toprosoit 6upxeit. OH mMo-
KET BpeMsl OT BPEMEHH M3MEHSTHCH B 3aBUCHMOCTH OT BOJia-
TWIBHOCTH phIHKa. B Mapte 99-ro MUHUMYM OUpPXMH s
duiouepcHoro xouTpakra S&P cocrasmsut $20.625. PeanbHble
TpeGORAHUA K MADXKE A5l TOPIOBIM (Ppbloyepcamu S&P y Ka-
X003t 6poxepckoii ¢upMLI cBOH. B BONLIIMHCTBE CITydaes 3Ta
CYyMMA Ha HECKO/TBKO THICAY JO/INAPOB NMPEBLIITAET MUHUMYM,
yeTaHomle HHBIN Gupxeti. Ha 3ToM npuMepe MOXHO BMIETS,
KAK BCTYIIAET B MUIPY JEBepelXK TOProBNK (bIOYEPCAMH Ha
donnosble MHnekcol. Mmes $20.625, pel ynpaensere akums-
MH, cToumoctsio $325.000.

Ecny BHI 10iTpeliiep ¥ He OCTABMSIETE HUKAKHX TTO3ULIHUIE
Ha HOYb, (PUPMBI MOryT pa3pelllUTh BAM TOPropaTh (bloyep-
caMu S&P ¢ Sonee Bu3Koit craBKoit Mapxu. Hanpumep, Mos
dHpMa TpeOyeT IS BHYTPUAHEBHOH TOPTOBJIM (hhioYepcaMH
S&P $12.500. Hekotopble OpOKepil O4eHb JIMOEPAJILHBL B
CBOMX MAap>XeBhIX TPeOOBaHUAX ISl BHYTPHAHEBHOM TOproB-
JM M YCTAaHABAUBAIOT 60JIe€ HUBKYIO MapXy, OCHOBBIBaACh Ha
COCTOSHHH BaLIEroO CYeTa M YYUTHIBAH, CKOJBKO BpEMEHH BHI
OBIJTH UX KITUCHTOM.

CylecTBYET TaKXe MUHHU-BepCHs (PbIOYEpCHOIO KOHTPAaK-
Ta S&P, TOpryeMoro sHe (pIOYSPCHONR SMBI ¢ TTOMOIIBIO 31EK-
TPOHHBIX CpejcTB. TaKoM MMHHU-KOHTPAKT, M3BECTHHIH Kak
E-mini, crouT $50, nTOMHOXEHHLIE Ha 3HAYECHHE MHIEKCA.
Hanpumep, nipn xypce B 1300 xoHTpakT E-mini cronn 6u1
$65.000. TpeGopaHUS X MapXe COCTABIAIOT IIATYIO YACTh OT
NOJTHOpasMepHoro QelodepcHOro KonTpakra S&P.

VY nHaeKca TexXHONOrH4YecKuX npeanpustuit Nasdag 100
TaKKe eCTh CBOI (PbI0YepCHBINM KOHTPAKT. 3TO Mol TIOOUMBIH
HHCTPYMEHT (brovepcHOM Topropid. PhlOYepCHBIN KOHT-
pakT Nasdaq 100 ouexHusaercsa s $100, noMHOXeHHbIE Ha
3HaUeHHe HHAeKca. B mocieaHee BpeMst OHY TOProBaHCh B



10proene Guiouspeanin GoHRORMX HKROKCOR 255

paiioHe ypoBHA 2100, To ects KOHTpakT croun $210.000. Mu-
HUMAJIbHAST MapXa A TOPTOBJIU 3THM KOHTPAKTOM COCTAB-
mer $13.770. B 99-m drrouepcnniit koxtpakr Nasdag 100
0Ka3aJICS] BECbMa BOJNATHMIILHBIM, M €70 BHYTPHAHEBHBIE KOJ1e-
6anug B Auanasone ot $5.000 xo $7.000 crany HopMoi.

Emte ecTh QhloyepCHLIE KOHTPAKTH! POHAOBHIX HHAEKCOB
ma Huuexca npeanpudatHi ¢ Manolt Kanuranusanueit
Russell 2000, uapekcos MidCap S&P 400, Huxkeit, Value
Line, Heto-MopKckoro KoMMO3uTHOTO MHAEKCA M MHAeKca
Hoy-JIxoHCa 15 IpOMBILIIEH HBIX TIPEANIPUATHI. 32 HCKITIO-
yeHHeM ¢plouepcHoro KoHTpakTa Joy-IxoHca, TopryeMoro
Ha Yukarckoit TopapHoii 6upXxe, 60JIbLIMHCTBO HBIOYEPCH bIX
KOHTPAKTOB CIHLIKOM HEAUKBUAHKI IS BHYTPUAHEBHOM
TOPFOBJIH.

MOH otuer ¢ roprosne $eHACBLIMH PLIOUEPCUMHM

PucyHnok 16.1, onybaukoBaHHbilf B Moell IepBoil KHure o
Toprobae “OcylLUeCcTBH CBOIO MEYTY, TpHOLUIBHO Topryd (hOH~-
JOBBIMH (PrioYcpcaMu”,' OTOOPAXAET KPHMBYXO aKTHBOB MOeit
TOProBAu (peiouepcaMH B TeUueKHe 122-MeCAYHOro Mepuoa,
[TpubsEL OBTa, ITO MEHbLUEH MeEpe, CKpoMHasi, Ho Mod cpe-
AHETOAOBAA NpUOBUTL COCTABIIIA BHYIIIUTEIBHEIE 86 NPOLIEH-
TOB OT OCTaTKa Ha cueTe, KOTOPbIH B Teuerue 10~1erHero Te-
puona 6wi1 B cpeadeM HemHoTo MeHee $10.000. Mos nipu-
BELIE OT TOProBiY beioyepcaMu Ha QOHAOBBIE HHIECKCHI OT-
paHWYUBAETCH TOPTOBMCH TONBKO ONHUM KOHTpakTOM, OxHa-
KO eclii OBI HE 3TH “CKpoMHaIe” IpHOBUIH OT TOProBIU QhIO-
yepcaMH, g HHKOrIa He ¢MOT OBl CKONOTHTE COTHU ThICAY
HOJIapOB Ha TOPTOBJE B3AHMHBIMU (OHAGMH.

MeHsI YacTO KPUTHKYIOT 33 KOHCEpBaTHUBHBI IOAXOA K
TOprouiie GplodepcaMH — 3a TO, YTO ST TOPIYIO TOJMBKO OIHHM
KoHTpakTOoM. HO OmHO M3 cllaraeMpIx ycrexa Tpernepa — 3Ha-
HUe coOCTBEHHBIX HEQOCTATKOB. S, HanpyuMep, NICHXO0JNOornye-
CKH He CIIOCO0EH CIIPaBIAThCA C YOBITKAMU HITH [TOTEpEI XO-
14 OBl yacTy TOproBuIX npudsinelt. CyliecTBEHHOE Tpoceaa-
HUE B TOPTOBOM KaITHTANE OITYCTOUINNO0 OB MEHA HACTONBXO,
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pucymox 18,1 xpusaa axtueon Fapu Cmnra no Hroram roprosal $bio-
yopeamn SOMAORLIX WHAOKCOR B MapTe 1985 — mas 1995 1,

$90,000

$70,000 -

$30,000 A

$50,000

$20,000 -

$10 COQ 4

30 T : : . . . ~ . .
3/ 3788 WE7 YBE 30 IMO W91 3BT M3 N4 MBS
4TO s, BEPOATHO, 3aKPHUI OBl CBOIO JIABOYKY M HHKOT/Ja HE CTAl
Ob1 TOpProBars CHOBa. £l HE MOTy arpeCCHBHO TOPTOBaThH (bIO-
qcpcaMM (GOHIOBEIX HHJEKCOB JOTaMH 0 5 mimM 10 koHTpak-
TOB, TJI¢ MOTCHIHAIBHO MOT Ol MOHECTH YOBITKH, OT KOTOPHIX
TICHXOJIOTHYECKH HUKOT/Ia HE OIIPaBHUICS OBl

B 1985 r. y mens ObUI CTpaTeTH4ECKHIA IIaH HAYaTh 3a-

pabaTkIBaTh HA KM3Hb, TOPTYS B3aHMHEIME dormamu. Ho, mo-

™
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CKOJIbKY Ha MoeM cuery Osmo Tonsko $2 200, Toprosns B3a-
WMHBIMH (DOHEAMH KaK-To caMa cobo# ornamana MHe che-
JIOBAJTO HAUTH crtocol co3path KallWTAN JOCTATOUYHO COJUI-
HOrO ypOBHS, YTOOBLI TOProBASI TIpHOOpeIa OnpeaeIeHHBIN
eMpIca 1o aroit mpuduHe s Bceraa 6yay B RORTY Nepen Gbio-
uepcaMy (POHAOBLIX UHACKcoB. ManeHkKre, KO noceoBa-
TeNbHBIE TIPUGKIIM OT TOProBIM 3TUMHK (BBIOYESPCAMU CTATH
MOUM TPAMIUIMHOM K 3IHAYUTENbHO OOnbeH MpUBEIH OT
TOPTOBAY B3aUMHEIMU (DOHIAMH.

Buyrpunuestiag Toproas ¢pprouepcaMu (POHIOBBIX HHAE-
KCOB BhipaboTana y MeHs YepThl XapaKTepa, Haubonee rones-
Hule QI Tperaepa, TOprywiero B3aUMHbIMU PoOHIAMH, ~—
opicTpoTy W rmbxocTh. He3aBMCHMO OT Balllero JioOHMOTrO
OpYRUS TOPTOBIH, BbI JOMXHBI OBITh OBICTPRIMU U LOCTATOY -
HO TU6KUMHA Y HUYTO HE HayunuT BAC 3TOMY BEPHCE, YeM BHY -
TPUAHCBHAS TOpTOBAS (bsiodepcaMu (HOHEOBBIX UHIESKCOB.

YTCHMUE N1eHTLI

Haswiku uTeHus JieHTs! 2 nproOpen ewe B koHUe 60-x B oT-
nune 0T DONBLLIKHCTBA CTYASHTOB, IIPOBOAUBIIMX CBOE CBO-
DomHOE BpeMS Ha BEYEpMHKAX MM HESMOHCTpALUsIX NPOTHB
BhETHAMCKOH BOMHEI, 51 3aHAMAa ceOsI 00J1ee BHINOZHBIM JI&-
noM. TTocne saHsATHiIt MeHs MOXKHO OBI10 HaiTH B 0hHce Me-
CTHOI GpoKepcKol KoHTopHl. TaMm, CHAA psHOM CO CTapbIMU
CEMUIECSATH- 1 BOChMUISCATHIIETHUMH BeTepaHaMy-Tpeiae-
paMH, S B3BOJHOBAHHO CNEHW], KaK KOTHPOBKHU aKUUK
CKONL3AT 110 OoablIoOMY JMeHTOOOpa3sHOMY OUCIUICIO THKEpA
Ha crene DpokepcKoi KOHTOPAI,

Tenepb, oniggbiBasich Ha3ad, st BIOKY, YTO 3HAHHWS, MOJIY-
UeHHDBIE IIPH U3YYCHNUH JBUXESHUS LeH aKIIUK, 3HAUNTENBHO
NPEBHLIAIOT 10 00BeMY Moe YETHpEXJIeTHEee aKaIeMHU4YecKoe
obpasopanue Habnionas 3a ieHTOW THKepa, S ITOCTUT ABE Ca-
MBI€ BXKHBIE HAYKM: KaK ONMpPENeNsTh pacXoXOeHMsl, YTOOH
0OHAPYAKMBATE MPU3IHAKY HAKOIUICHUS M pacIIpelesIcHIA, U
KaK Onpele/sITh HalpapleHUE WIM LEHOBYIO TEHIEHLIHIO
pelHKa MHe He MOBpeIuio TakKe, YTO KO NHIO BBINyCKA W3
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KOJUTEIXA S Yoxe HECKONLKO pa3 nepedyuTan “BocnoMunanng
GHPIKEBOTO CIIeKyJgHTa” . BTO ucrophs Jxeccu JIurepmopa
— MACcTepa YTEHMSI JEHTHI.

YTeHue JIEHTHl — yMeplee UCKYCCTRO, BbITCCHEHHOE KOM-
neioTepoM. Tpedizuepsl Gonbule He YYBCTBYIOT NOTPESHOCTH
HCIOJIE30BATD JICHTY IS OOHAPYXKEHUA MOLENEH MOBEASHHSA
Ha pBIHKaxX. s HHX HAMHOTO Aere UMeTb JeI0 C YHCNAMH B
CBOMX KOMMBIOTEPAX, BLIAAIOLIMX NYHKTH! BXOAA M BLhIxona. K
cyacTsio, 6sarogaps AenoBoi cranuun Cu-sH-6u-cu g Bee
ele MOTY [TPAKTHKOBATLCS B HABbIKAX YTEH WS IEHTEI, NpHob-
PETEHHBIX MHOIO B 60-x.

MoeMy ycrexy ¢psiode pCHOro Tpeiaepa ONbIT YTE HUS JIeH-
TB! TIOMOT O4eHb CHIHSHO. CyILEeCTBYET TAK MHOIO HIOAHCOB
yre HUA JeHThl CH-3H-0U-cH, YTo noTpeboBanack OBl nexas
KHUTA, 4TOORI Yepes Hiux npodparecsd. Ho Bce paBHO 310 65I-
JIO Ol BOMPOCOM JIKUHOTO MIpeanoyTeHus. B 3Toil riiase BhI
YBUIAMTE HEKOTOPLIE MOENN (LIeHOBBIe QUTYDPRI), KOTOpSIE 1
vy Ha eHTe CH-31-01-cu. B OCHOBHOM MHE NPUXOAUTCS
OTCJIEXHBATh BCE MHIACKCHI W MHAMKATOPH! HA NIeHTe THKepa
CH-5H-bM-CH B HMXHEH YaCTH 3KpaHa, YToOs! YVBUACT NIPU-
3HAKHM peaJIbHON cUiH Win cnabocty paiHka. OcobeHHo TUIa-
TENBHOC 3 BBIMCKUBAIO JIIODbIE PACXOXKACHUA, MOTYLIHE [1051-
BUTHCA MEX Y UHIEKCAMM, TakiMHM Kak oy, HaTndHblt S&P
1 KoMno3uTHeIH Nasdaq.

MOR OPHIMHANBLHAY METOAOMOINS
BHYTPHRHEBHON YOPTOBNH

S Hawan BHYTpHAHEBHYIO TOProBAI0 (PhioyepcamMu HOHIOBRIX
WHIEKCOB BECHOH 85-r0, 3a10aT0 IO TOro, KAK BHYTPUAHEB-
Hasl TOPToBJIA CHEMAIAch HACTONBKO CKOPOTEUHON. BUpPXEBOIA
MakJ1ep M3 AMBI S& P paccKasan MHe, uTo 3apabarsiBaeT AeHb-
TH KasKipli JeHb, BHYNEHSAN JHEBHBlE MaXCUMYMBI M MHUHM-
Mymbl. Ero coseT cran pyHaaMeHTOM Moei BHYTPHUIHEBHOIA
TOproeiu KoHua 80-x — Havama 90-x rogos, MHe npeacTos-
JI0 OBITh OY€Hb YYBCTBMUTE/ILHBIM X TIOBEACHHIO (hBIOYEPCOB



YoproBAs gulonepcami GoHAoRLX HHAeKEOR 259

S&P o Mepe UX NPUOMTHXKEHUS K BHYTPUIHEBHBIM MAKCUMY -
MaM ¥ MHHHMYMaM, a Takke KO BpeMEHH, KOTAA OHHM HeNaloT
HOBBIE BHYTPHAHEBHBIS MAKCUMYMBI M MUHUMYMEL §1 HaweJ,
yTO KJIIOY K BHYTPUAHEBHON TOPromie Prlouepcamy — NoHM-
MaH#He OTCKOKOB OT BHYTPHAHEBHbIX MUHUMYMOB 1 KOppeK-
Ui OT BHYTPUIHEBHBIX MAKCHUMYMOB H, YTO 0COGEHHO BAXK-
HO, CKOPOCTH ¥ BEJIMYHMHEI TAKHX OTCKOKOB K KOppeKIIHIL.

Ho nossierus CH-3H-61-cu B 1989 1 Most driouepcHasn
TOprOBJISI COCTOSINA IIaBHEIM o6pasoM 13 10 — 12 exenHes-
HbIX 3BOHKOB cBOEMY Gpokepy. [t a3ddekTusHoli TOproBAX
BHYTPH AHS TpeBOBaNIOCH HEMIPEPBIBHOE OOHOBICHHE HHDOP-
MallMM 0 MAKCHMyMaX, MUHHUMYMax M Tekyuieit exe dnio-
yepcop S&P u Joy. KpoMe Toro, g exeuacHO 3BOHMI Ha
CBOE y3Hats 06beM onmuUoOHOB nyT/Koml. (D1a uHbopMa-
iUst Tenephb JOCTYNHA KaxXisie mofvaca.) M rax Xe, Kak u ce-
ronHs, B KOHLe 80-x A OTCIeXHBaT HACTPOEHHST KOHCYIETAH-
TOB Y JAeHcTBUs ITYONHKH/CIIeL(HamucTOB 110 TPOIAXKE.

B xonue 80-x — cepenune 90-x rofos 5 crapancst yBHAETD
ofHY U3 TpeX CHelMPHYECKUX LeHOBHX duryp (Moneneii),
npexne 4eM oopMITs cienky. OnHoll U3 Takux Moaenei
6LUT MO METON OTCKOKa 0T MHHUMYMa. Mcrionpsyst ero, BB
nokynany 6ul ¢provepchl S&P mexay 9:20 1 11:00 yrpa no
uenTpanpHoMy BpemeHU (CST) BCAKMIt pa3, KOTOA OHH TOP-
rosastich Ha [80 nNyHKTOB BbILe CBOUX BHYTPHIHEBHBIX MM -
HuMyMoB. Iloxanyiicra, obpaTTe BHUMRHHE, B 3TOH IMaBe
st (DBIOYSPCOB Be3/le YKa3biBaeTCs LIEHTPANLHOE BPEMA.

S taxoke TOProsasl METOAOM OTCIEXMBARUS MAKCUMY-
MOB/MUHMMYMOB, DTa MOAeb BCTpeyatach B TeYCHUE Nep-
BbIX 2,5 yaca TOproBny, eciy ¢piodepcsl S&P noBucat Ha
HWJIN BONH3M (B Ipenesiax HeCKOARKUX THKOB) ¢BOHX BHYTPH-
AHEBHBEIX MAKCHMMYMOB B Te4eH e 45 MIHYT MM foJiblie. Ta-
Kasl MOAENb YaCTO XapaKTepU30BaTaCh HOBBIMH BHYTPHIHE B-
HBEIMM MaKCUMYMaMy, NpHUeM KXl HOBBIH MaKCHMYM
OKAa3K{BAJICA Ha TUK MJIH ABA BRILIC MTPEABAYLLIENO MAKCAMYMAE
H B€3 Kaxoii-1160 CyLIEeCTBeHHOM PDEARKUHH.

Mos m06MMasa LeHoBas MoJenb — MeTol “npobutHe K
HOBBIM MakcHMyMaM”, VICTOJip3ys ero, Bul XKAani MakCcliMy-
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Ma Ha ¢blouepcax S&P B TeueHUe nepBRIX SO MUHYT TOPros-
4. 3areM ITOKYIANH, eCJTY 3TOT MaKCUMYM OKAa3hIBAJICH Mpe-
BRILIEH B NI0Goe BpemMs Mexay 9:20 1 11:00 yrpa.

Molil yerrex naiTpeiinepa oS hICHASTCS OTHIOAb He CileNbIM
cJeNOBaHHSM 3THM TpeM LieHOBBIM MogenaM. Kax “guratens
NeHTH!”, 1 He Pa3MEWAN CACJKY, eCJIM OONBLIKHCTBO BHYT-
pPeHHMX noKasareneii poiika — Moy, TpaHcnopTt, THK M ApMe
— HE NOATBEpPXAAJIH [oBeAeHNHE (blOYepCHBIX UeH, Kpome
TOro, fi HaKJIafbiBanl Ha AHEBHOEe NOBEAeHUE (hioYepcHbIX
LUeH MHIMKATOpbl, 0 KOTOpHIX LUa pedb B IhaBax 9—11,
sistrovas Ocumnsitop Makknesiana (MceClellan Oscillator),
COOTHOIICHHMST MYT/KOAN, aKTUBHOCTL KOPOTKOM MpOoJaXu
NyOJIVMKH/CHELHATIUCTOB, 4 TAKXKE MECSYHYIO CE30HHOCTS,
NPHYEM 3TO JANEKO HE BCE.

CHHTE3HpYIOLIHE MHAUKATOPBI

Hens 23 HosiOpst 1993 ., rpachuyecKH TIPEACTARIEHHEIH HA
PucyHke 16.2 — xopomwrast WitocTpallust Moeit TOprosiu B
fonee paHHMeE ToObl yTeM CHUHTEIUPOBAHHS PAMIMYHBIX HH-
JYKATOPOB JISHTHI BMECTE C LIeHOBhIM MoBeneHueM rioyep-
COB. DT0 OBLN IEH B, KOrOA 5L OTKPHU ITHHHYIO NO3HITUIO NOC-
Jle CUTHANA, TIOAAHHOTO OJHON M3 MOMX IIEHOBBIX MOIeneit B
PE3YJILTATE CAUAHMS MECSYHBIX, HEfle/IbHBIX, HEBHBIX U BHY-
TPUAHEBHBIX UBAUKATOpOB. OTKPHBASI IIHHHYIO MO3UMUMIO, A
PYKOBOJCTBORAICS CASAYIOLUIIMH COOGpakKe HHUAMU:

« Heno ©pmio 3a aBa aHs nepex JHem BraromapeHus
(Npa3smHKK), MOMEHT CE30HHO 6JIarOMPUATHBIN.

» CaMblif cBeXXUY goknaa o6 oba3aTenbcTsax TpelaepoB
TI0KAa3aJ1, 4TO GOJNBLUINE CTIEKYTAHTH! Ae XM ITOYTH pe-
KOpIHO€ KOJHYECTBO KOPOTKHX TMO3ULIMM, B TO BpeMsd
KaK KOMMEpPYECKUe TpeHIeprl AepXaly YHCTYIO IHH-
HYI0 TO3HUHIO.

« C npOTHBOMOIOXHOM TOYKH 3peHMSI, COOTHOIEHUS OTI-
LIHOHOB NyT/KOo/MI 6BUTH Ype3BbidyaitHo Ou1YpUMHU. B Te-
YEHUE YETHIPEX HELEIIB, TpeAeCTBOBABINNX 23 HOa6ps,
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pucynok 16.2 pexubpeckne uiowepcn S&P 1993 1, 23 noabpa 1993 r.
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(Hemounur: rpadvK rosroTOBNCH ensign software)

nyrel Ha uHAeKc OEX nokynanuce B caMOM 00JIBIIOM 34
rOX KOJMYECTBE B MPOLSHTHOM BHIPAXCHMH 110 OTHOLUC-
HHUIO K KosaM. 19 1 20 Hosbps KoanyecTBo KHREKCHBIX
nyToB no onuuoHaM yxaekca S&P 500 ra CBOE npe-
BHCHJIO YHCJIO XOJUIOB B ITPONOPLHA TPH X ORHOMY. OTC
0KAa3aMioCch CAMbIM BAICOKMM COOTHOILICHHMEM roJa,

» Ocummiarop Makkieniana nokassan — [27 ¢ nepexo-
HEOM Ha 23 Hog6ps. DTo OIHO M3 ero caMhlX GOMBbIINX
3HaUeHHIt mepenpodaHnHocTd B 1993 1
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+ Ofz0p “HHBecTOop3 UHTEJUIMIKEHC” aBTOPOB PHIHOY-
HBiX MHbOPMaLMOHHAIX O10/uereH et moxasan 33,0 nipo-
ueHta 6pikoB H 40,9 npouerra Measede. DTO caMblit
BRICOKHH 1TOKa3aTeNnk A MEABENci, HauUHas ¢ sSTHBaps
1991 .

« Joxnam yneHos NYSE Briepseie B 1993 r ykasan, uTo
ny6nuKa Hula B WOPT Ha YPOBHAX BBILIE CMELIMANUCTOB.
B 10 Xe camo¢ BpeMsI MHAEKC TOProBOW aKTMBHOCTH
yleHoB OHpXM pacrionaraics Beie +10 MWINMOHOB
aKLVH,

« Unnekc Joy-IxoHca Dis NpeanpusiTHii KOMMyHansHO-
ro oOCTYXMBAHUsS B Hayajle ToproBoro AHA 23 HoA6pA
ObUT HexXapaxTepHO CHJIEH M IOBBICKIICS Oonee yeM Ha 1
TIPOLEHT.

23 HosOpa Muaekebl Nasdaq Composite u Nasdag 100
OTKPBUIMCh HEOOLIMHO CHIBHO, B OTIMYME OT HEAaBHUX
TOPTOBBIX CECCHil, Korga Nasdag 3a JeHb OCTENEeHHO
ocrabGeBall, ceroHa OH ¢ KaXALM IToIy4yacoM Ipuobpe-
TA, KA3a10Ch, clie OONBIIE SHEPTHU.

C yyeroM 3THX MOBBILUAOILIUXCA WHIHUKATOPOB BCe, YTO
MHe 23 HostOp$t OBINO HY>KHO Il OTKPBITHS OAUHHON Mo3y-
UWH, 3T0 XAKOE-HUOYAL ITOATBEPXIAIOIIES MOBeIeHMs 11eH
tdsrouepcos. OHO roaBunocs Mexay 10:00 u 11:00 yTpa, Xo-
raa dewYepchl S&P noanpHrayay Ha 180 NYHKTOB OT CBOMX
MUHUMYMOB. OnHako BMecto (boyepcoB S&P s xymun
bbrovepcHerit XonTpakr MidCap. Jeno B ToM, uto Joy ¥
S&P B TeueHME OHA HAXOAMAUCH B ZOBONEHO CTAOWILHOM
cocTosiHAM, Torga Kak MidCap v Nasdaq 6butH pasHOHanpa-
BICHHO cHnbHEL B 1993 1 dplowepcHsix KouTpakros Nasdag
100 He 6un10.

Ppwyepcal MidCap npomomxunu cBol poCT BIUIOTE L0
3aKpBITHA 23 HOAGpA. M, Kak A 9acTo Aes1ao ¢ NpHObUTAHEIMHU
BHYTPMRHEBHBIMH CIeNKaMHM, S MEpeHeC MX HA CliieAyiolui
TOProOBeIf JEHb B OXHAAHUH JOTMOMHUTENBHON cUnl, Tax M
npoU30ut0 24 HosAbps, Xorda MHe YEANOChL 3aKpbITh CBONO
caenky ¢ MidCap, nmonydus nputsns B $1.100. OnHako s
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Gonpie He pekoMeHaylo toprosark MidCap. Teneph 370
OYeHb HEAUKBHAHBIH PBIHOK, NOCKONBKY 3HAYHUTEeNBHASA OIS
TOProBoit akTHBHOCTH ItepeMecTinach B Nasdaq 100.

TOPCroRNA TONLKO NO NOBREACHHIO LEHbI

Huoraa st ToproBan UCKIIOUHTENBHO HAa OFHOM NUILE MOBEAS-
HUH UEHB! Gpiouepcos, He obpaman BHUMaHUSI Ha HHIUKATO-
pHl JIEHThI. HanpumMep, B3MaHMTE Ha AeHb 2 gekabpsa 1991 ¢
Ha PucyHke 16,3 310 KnaccuuecKHMi NpUME]D TOProB/lM Ha
OCHOBE ITOBEAEHMS UCHEL, ¥ B TCUCHHE MHOTUX JET 51 BCTpeyan
STOT THO HEONHOKpAaTHO. A OTKPBUI JWIWHHYO ITOZHLIHIO,
ONUPAACH UCKJIIOYUTENBHO HA LIEHOBbIE BHOKEHUSL:

» CKOpOCTb H YHCJIO NYHKTOB, HA KOTOPHIE IMEPEMECTH-
JUCh dblouepchl B TeyeHUE NepBhlx SO MUMHYT TOpPros,
ObUIM BBILIE UX OTKPHITHS W BHYTPUAHEDBHOrO MUHUMY-
Ma. D10 0cOOeHHO NPUMEYATENBHO B JHU BpOAe 2 IeKa-
6pst, e Ha OTKPbITHH BO3HUK O0nblIoi paspbiB. B TOT
KOHKpETHBLIt ACHL QbioYepchl OTKPLUIHCH Moyt Ha 400
NYHKTOB HUXE IO CPABHEHUIO C 3aKPBLITHEM Npelblay-
wero ausa. [To MoeMy yoexXaeHMI0, Koraa QhioYyepChl OT-
KPLIBAIOTCSI C GOMbIUUM PA3PRIBOM — BBEDX HJIM BHUS, a
3aTeM HEMEMISHHO pa3BopadyMBaloTcs B HarrpaBleHHH,
IPOTVBOTIONOXHOM Pa3phiBY, 3TO YKa3LIBacT HanpanJic-
HUE B TedeHHE KHS,

* [Ipenbimyuiuit Topropuit geHn, 29 HOSGDPS, XapaKTepu-
30BaJICs CAMLIM Y3KAM AMana3soHoM 1ia poitiKe (blodep-
cOB 3a MpedtectByouie 13 Ttopropuix gHelt. [TIpoduTHe
AMaTAa30HAa HA OTKPLITHY Yalle BCEro NPOHCXOAUT ITOCHE
AHeH ¢ Y3KIM AKalla3cHOM.

* OKoHuaTeNlbHoe MpobHTHe BBile MAKCHMYMOB IIpO-
M30LINO B TeueHHe nepBbiX S0 MMHYT TOProB.

* CpaGorana Mogensb Jlappu Bunesimca OOPS, BozHHKAIO-
1as1, KOraa GBIoYepesl OTKPLIBAIOTCA BBIILE MAKCHMYMa
NpeAbLIYLUEro AHS, 2 3aTEM TOPTYIOTCA HIDKe 3TOT0 Mak-
cuMyMa, BTopoM ciyyall 1MOsSIBNEHHSI MOIEAH — ECHH
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OHH OTKPBIBAKOTCS HIDKE MAHUMYMa NPeAbInyIuero OHs,
a 3aTeM TOPTYIOTCH BeIlle STOro MUHUMYMA. 2 Aekabps
dbriouepcrl 0TOPBATHCh BHU3 M OTKpBUIMCH Ha 372,00
DTo OKA3AN0CE HUXE MHHUMyMa IMpeAblaylliero OHS
374,75. TloszuHee yrpoM OHK TOproBamick Belue 374,75,

[1o npu4YMHAaM, ONMCAHHBIM BbILLE, 2 1eKabps s GblJI rOTOB
OTKPBITb LIMHHYIO TI03MLUIO, KaK TOIbKO Npossutces moboe
NONOXKMTCALHOE JBHXeHUE LIeH, TeM 60Jiee UTO 3TO 6N nep-
BB TOProBeld JEHB MecCSILlia, TO eCTh 5JaronpMsaTHHINR ACHD ¢
Ce30H Hoi TOUKY 3peHHa. Torna st OTKpbUICH Ha IJIMHHOMU CTo-
POHE TIO NEPBLIM ABYM W3 BBILLEYTIOMAHYTHIX IIPHYHH. A He-
CKOJIBKO M032Ke NPOsiBUIKCE H JBe APYrye npuduHbl, Kak 1o-
kasaHo Ha PucyHke 16.3, dprouepcel B TeyeHe AHS PpoCTH U
3aKpBUINCH HA MAKCHMYMax.

POXAEHHE NPOAUBUG

Moit cTinb TOprosay ¢ployepcaMy MPUHEC MHE ONpEIENEH-
HYIO M3BECTHOCTh B MpodeCCUOHANTPHBIX KpyTaX., MeHd uH-
TePBLIOHPOBANLN U NYOAHKOBaNU BO MHOTUX BUIHHIX U34aHH-
ax, nocesaeHHsrx OupxeBoit Toprosie. Tax Kak s Bcernma
cYHTAN cebs MENKHUM TpeitaepoM, TO He YYyBCTBOBAJ, YTO A~
CTBUTENBHO 3aCHY>KMBA0 BHUMAHUS, YAEeNIeMOMY MHE U MO-
et Toprosine droYepcaMu,

BeposdTHO, st TaK M ocTancsa 061 HEU3BECTHRIM, €CJIN OBI He
MOM 1I0AYac BechbMa fOBMTHRIC CTaThbHM B WH(OPMaHOHHOM
toswretere Club 3000. B 1991 r. g oprauusosan 8 Club 3000
KPECTOBHHM IMOXO0H, 38 oYMlUeHe OUPXEBOH TOProBIu OT Xy-
JIMKOB ¥ MAXMHATOPOB, OXOTUBILIYXCA 33 HaW BHEIMK 0OpIpaTe-
JSIMM © NOMOLIBIO ofellalii HeorpaHHYeHHoro GoraTcTea or
TOProBhx (e rovepcaMu. A MpH3BIBAT “pamyxHsIX” Tpeligepos
WK 0OHapomOBaTh 3aMUCH PE3YALTATOB CBOEH TOPIoBJiN, Mox-
TBEPXKAAIOLIUE UX CMEXOTBOpPHBIE NMPUTA3AHUSI HA TOProBoe
MacTepCTBO, MJIM 3aTKHYTECS M YHTH. [oTOBHOCTH OIMYGiIHKO-
BaTh CBEACHUA O CBOel COOGCTBEHHON TOPIOBJIE, HAYHMHAA C
1985 1., HEMeZUIEeHHO BHYLUWIA KO MHe XOBEPHE.
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B cenTsbpe 1992 . Bpioc baGKoK npurIacu MCHS! BLICTY -
TIMTh HA OJHOM M3 CBOUX TOPTOBBIX cCeMHHApPORB, B TO BpeMs 5
elIe HUYero He ripolaBan, B MucTOBKE 0 CeMMHape r'oBOPHU-
nock: “Iapu CMUT XHBOE J0KA3ATeIbCTRO, HTO 0OBIYHLIH Ye-
JIOBEK MOXET NOCeN0BATENIbHO JeAaTs ACHbIH KAK A3Tpeit-
zep”. MeHs yniuBUA MO3UTHBHBINM NIpHEM CQ CTOPOHBE! Y4acT-
HUKOB CeMUHapa. MHOIMe U3 NMoceTUTeIeH TTOOlIPINY MeHS
00061MUTE MOIO CTPATETHIO TOPLOBIU B KHUTE WY YYeOHHKE,

[IpumepHO B TO Xe CaMoe BpeMs MOU IpUOBLUIH OT B3aUM-
HBIX (POHAOR HAYany AaNeko onepexarth QBIOYEPCHEIE TPU-
OBUIM. BTO CO30aJI0 HEKOTOPKIE HAMOroBele ripobieMel — 4
JOJEXeH OplT CHMMATH AEHBIM €O CBOMX TOPIOBRIX CYETOB,
yToOb 3arNaTUTh Asae CoMy. Her HUYero Xyxe, 4eM XUTE 34
CYET TOPTOBBIX NpHOsUIeH, KOLIA BbI cTapaeTeCh HAKOIUTh
aKTMBBI Ha CBOMX cueTaX. Y A mogyman, uto npogaxa yyebH u-
Ka 10 SMpXeBOi TOproBie MOXET CTaTh HCTOUHUKOM JOITON-
HUTCILHOIO I0X0Aa, KOTOPHIH ITOWIeT Ha YILIATY HAJIOTOB OT
TOproBoil npuGeli. Mou Apyrue OCHOBHBIC pacxombl Ha
NpOXUBaHUE MOKPHIBAINGCE pAGOTON Ha NMOJACTAaBKH CleAOBA-
TEJIEM CTPAX0BOW KOMITAHUH.

B Hosibpe 92-ro g uebioTHpOoBaL YUeOHUKOM 10 TOProBJe
($99) “Kak nonyyate Ipu6bUIL OT BHYTPHAHEBHOM Toprosiu
brroyepcamn dboHAoBeIX KHAeKcoB” . [Iponaxke noMoranum He
TOJNbKO MOs pertyrauus B Club 3000, Ho v CTAThs, XapaKTe pu-
3yIOLIAs MEHA Kak Tpeiifepa, B AeKaOpbckoM HOMEPE XypHa-
na “@eroyepc” 92-ro. A npomonxasl U3EABATL YIEOHUK 110
TOPIOBJIE U eTr0 Pa3IHYHBE MOIH(PHUKAUHN BIUIOTE [0 AeKab-
ps1 95-ro.

B xonue 95-ro s pacmpolancs co cTpaHoil ToproBucH
(Vendorland) u nepenan yueGHKMKHA 110 ToproBie bplocy Ba6-
KOKY, KOTOpHI CKOMITIJIMPOBAL XX B MOIO MEPBYI KHULY
“Ocyuiectancuue Meutst” (Live the Dream). MHe Hagoena
crpada ToproBusa o MHOMMM IpUyYMHaM. IiaBHast NpuYMHa
— Mof peryrauus, S xoTen, yToGhl OKa pociia 3a C4eT MacTep-
CTBa GUPXEBOH TOPTORBIH, @ HE M3BICKOB ITO ITpOJaXe TOBAPA.
MHe HyXHa Gb1Ta U3BECTHOCTD YEJIOBEKA, IENAKWIETo A0, 8
He ITPOCTO FOBOPYHA.
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pucynok 16,3 S&P, 2 penabps 1991 r.
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Kapsepa mpojiaBna octaBHila CBOH IOJOKHUTEBHBIN ClIe].
Hamncanve ydeOHMKA HO TOPTrOBIE MO3BOIIUIO MHE JIYYINE
c(hOpMyIHPOBATE CBOI0 TOPTOBYIO METOJOJIOTHIO, C/ICIAB MCHA
IPOCTO MEPBOKIAcCHBIM Tpeiiepom. A nmosmakommicd ¢ mect-
POH TPYINOH HTPOKOB, KyIHMBIIHX MOHM MaTepHalbl JJIA TOP-
TOBIH. O10 OBUTM MO ©€3 OIMBITa TOPTOBIM BOOOIIC M Be-
Tepansl TpelauHTa, yduBIIMecs cme y Puuapna [lemnwca, a
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TAKOKE HECKOJBKO Y4apoliecB PBLIHKA, YNOMSHYTBHIX B KHUraxX
Ihxexa [ITBarepa.

CaMbIM TPYOHBIM OKA3ICA ANY MEHR NCPHOH, Koraa s
pa3pabaThiBA MEXAHHYSCKUE CUCTEMB! BHYTPHIHEBH O TOP-
roiy, B ceoux yueOHUKAX M CTaThAX i pa3iMIHbIX H3Na-
HMIt 1 BCETAA aKTUBHO BBICTYIIAJ TIPQTHB HCIIOJIH30BAHUS UM -
CTO MEXaHH4YecKOro MOAX0a K BHYTPUAHEBHOW TOpromiie
boHAOBLIMHU BBIOYEpPCAMM H MOITOMY HHKOIIA HE CBS3bIBAJI-
¢ C MeXaHHYeCKUMH CHCTeMaM U, 10 4ero s ITuITancs Zo0UTh-
e, — 3TO MEXaHM3KPOBaTh CBOM ANCKPETHBIN CTHIL TOProB-
ni. OgHako MHe CTalo SiCHO, YTO KOMIIBLIOTED HeJIb34 3aIpo-
rpaMMUPOBaTh HA BCE HIOAHCHI AUCKPETHOTO ITOAX0 A,

BonbIIHCTBO MOUX MEXAHUYECKUX CHCTEM — PA3HOBUA-
HOCTH Moero Xe MeToHa NpoOHTH K HOBBIM MakKCHMYMaM B
nepyon ¢ 9:20 mo 11:00 yTpa. B TeueHuUe HeAOATOr0 BpeMEHH
HEKOTOpbIE 13 MOUX CHUCTEM TIPOOUTHA 3aHUMAAM BHICIUUE
MECTAa CPERH CUCTEM BRYTPHIHEBHOK Toproenu S&P, npotec-
TUPOBAHHBIX HE3aBUCHMHM 3KCIEPTOM KOMMEDUYECKHX CHUC-
TeM Toprosn “®slodepc Tpyc”.? MHe Ao cHX TIGp MHOTHA
3BOHST NOBOMbHBIE KTUEHTHI, paccKashiBafolilue, KaK XOpoIlIo
MOYT Y HUX Jefa ¢ MOMMU cKcTeMaMy npoduTHs. O4eBUTHO,
OHY MOMUPWLMIPOBANTU MOU TIEPBOHAYANIBHLIC TapaMeTphI.
ITo MouM HaGMIOMEHUsAM, MEXaHNYeCKUEC CUCTEMB! TIPOOUTHS
NOTEPSITH ECAHN He BCIO, TO 3HAYMTEIBHYIO YacThb cBoeit sthde-
KTHBHOCTH B KOHLIEe 90-X u3-3a yBeJIMYeHHs PhIHOYHON BOJT& -~
TURBHOCTH., Mou nepBoHavajibHeIE 1IEHOBBIE MOHENH INpo-
BOJDKAI0T paboTaTh LSl MEHS, HO IMILL IOTOMY, 4TO s1 QUIIBT-
PYIO CHeJTKY NTOBEREHMEM TUKSPHOM JICHTHL,

H3MEeHEeHNns CYPaTerMu

3a mpouIeAIINE HECKONEKO JIET 1 BHEC HEKOTODHE M3MEHe-
HYA B CBOY NOAXOR K BEYTPUAHEBHOU Topromiae POHIOBRIMU
¢purouepcamu, S nonHocTsio U3BaBMIICT OT THKOBOTO HHAEK-
ca ¥ pelKo cMoTpio Ha Ocuuarop Makkiesiaka. 3TH Ko-
TAa~-TO HAJeXHbIe HHAMKATOPHI {10 KpaitHeli Mepe 419 MCHS)
BO MHOTOM YTPAaTWIH CBOIO IeHocTh, Moy maBHble HHAVMKA-
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topbl JeHThl Tenepph oy, Nasdaq Composite ¥ HanuyHbIHR
S&P. 3a HHM U HAYT NpeaIIpUATHS KOMMYHATIBHOMO OOCTYKHU-
Banua (Utilities), MHAMKATOp TpeHAa (trin) ¥ TPaHCITOPTHEIE
xoMnanuy (Transports). SI BCe ellie 10Ka OTCACKHBAIO BHYT-
pHIHeBHOW 00veM omuuoHoB Ha uHaeKCh (OEX u S&P 500)
Ha CBOE, HC H 3TOT HHCTPYMEHT BHYTPMIHEBHON TOProBIX
YTPATHI IS MeHst CBOI0 HANEXKHOCTh,

Korma-To s cinegosan OYeHb CTPOrMM ItpaBuiaM, sanpe-
IABILIMM OMOPMIISITE CAEJIXM B TeyeHUe IepBbiX S0 MUHYT
topros (10 9:20 yTpa), a8 Taxke Toprosats nocie 11:00 yrpa.
Teneps 4 MOTY pa3MeCTHTD CHENIKY U Yepe3 35 MUHYT Iocie
OTKPBITHS M HepelKO COBEpIIAD CAeAKH Jaxe B JoHe CMep-
7 MexXay 12:30 1 1:30. @biouepch S&P NOCTOIHHO MEHSIIOT
CBOIO OKPACKY, U BBI JOJKHBI UIMEHATECH BMECTE C HHMH,

B nocnepxue TORb [OSIBUNIACk TEHOESHUMST K BBIMYCKY
IMaBHBIX JOKJIAL0B [0 BOMpocam 3koHoMukH B 9:00 yTpa no
UEHTPAIBHOMY BpeMeHH. BrioJsiHe eCTECTBEHHO, YTO B OTBET
Ha 3TH coodIeHUsT QLIOYEPCHBIA PRIHOK I'OTOB HAYMHATH
foabluMe LWIark nocye uxX Boinycka. COOTBETCTBEHHO, LI Me-
HA CTano OOBIYHBIM pasMelLlaTs CHeaK, HauuHad ¢ 9:05, ecnu
HeOOX0ANMO.

B cpoeit nepeoit knure 1 Haspan JoHoi CMepTH Neproa Me-
xny 1:00 1 1:40 nomonyaHU o LEeHTpaIbHOMY BpEMEHHM, OXa-
PaKTEPU3OBAB €ro KaK BpeMeHHYIO CTPYKTYPY, B KOTOpO He-
PEIKO BOIMOXXHO CHJBHOE JBUNEHUE B CTOPOHY, NIPOTHBOIIO-
JIOKHYIO TPeHLY. DTO JBUXEHME TPOTHB TPEHJA IPOSABISIETCS
CWJIBHEE BCET0, KOTIa paHee B TeUEHHE TOPrOBOTo THA PHHOK
CWIBHO pa3BUBAICS BBepX Wiu BHU3, Hauunag ¢ 1995 1, Bosia-
THABHOCTb PHIEKOB YBEJIMYWIACh, U LeHsl B 30He CMepTH
cranu Oonbile NMOXOAXTHL Ha 3emierpsceHHe. Kpome Toro,
BpeMeEHHad CTPYKTypa cMecTUnacs K 12:30—1:30 xud.

A He 3HAIO JPYTOTO Nepuo/ia BpeMEHH B TedeHue OHS, KO-
roa GoHNoBLIH pEIHOK 6oMtee CKIOHEH K KOppeKLIMAM TpeHIa,
geM B 3oHe CMepTU. MHe CTpaHHO, YTO NIpOJABIH MEYTH HE
MpenIaraioT CUCTEM, OCHOBaHHBIX Ha 30He CMepTH, TaK KaK
STO OMEHB TPUTONHAR AT MCNONL30BAHUS MOAENEs “BpeMeHH
JHs”. BHYTpUOHeBHBE KOPpPeKLIHH HUCXOMIILETO TPeHua B
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370T YIEpHON HafeXxHee, YeM BHYTPH/UICBILIC KODPCKILI
pocxoAsero TpeHaa. Bee 310 — H3-3a HeOLIBaNOI OOHICH
TesAeHIIMK K TOBBILIEHKIO aKUAH B NOCCHIIHC 1'0;11,1'.. SEsirauo
OHOTO TpeiiAepa, 3A0POBO NPEYCIICBUICTC HOKYIIKUIE B Ipo-
Mexcyrke Mexxay 12:15 n 12:30 sust BCSIKBH pas, KO Jrs10-
yepchl 3a IeHb OIYCKAMCh Ha OJIee ICM 0,75 npoucirra. Ko-
HEeYHO, OH MCTIONIB3YET HEKOTOPHIC AOMOAHHTCIIDIILIC QUUINT-
pHl UTSL 3TOTO METOAR, B KOTOPLIC 51 11¢ HOCHSITICIL. o ¢ro
KOHLIETIUMS HEMIOXO paboTaeT LISl PHIIOUIILIX KOPPCKILH
Juelt ¢ GobuM ITaAeHeM, Haubonee HacTo HPOHCXOJBSIILIX

mexay 12:30 u [;30 nononyaHu.

KopoTKas nposaxa dbiovepcos GOHROBLIX HHAECHCOB

S yxe paccKa3biBaJ O CBOEM OTBPALLCHUM K KOPOTKOH nposiL-
x*¢ Ha hoHmonoM peiHke. Ho TOPronsist HCKIOUMHTCIHLIO 118
IHHHOM CTOpOHE HE NMOBPCANAA MOCIH PCIYALTATHBHOCTH Jii-
Xe BO BpeMSI MEABEXBUX CTaAWM phiHKa. BripoucM, MIIONIA $
BCTAIO B WOPT Mo (hrroyepcam Ha POHAO0BHIC HILICKCEL, JIMHIL
B KOKLE 1994 r MHe BCTpETHNIACKL, HAKONEL, MOACHL KOPOT-
KOit TOprOB/Y, ¢ KOTOPOH 5 nOouyBeTBOBA Cehsl Crioxoiin,
OxHaKo B TO BpeMst MBI BOUUTY B OHHH U3 CAMBIX JIMKUX BpI b~
HX UMKIIOB, KOII&-H00 CaydaBIIMXCs Ha (OILA0BOM PhITKE,
TlosTomy noce 95-10 3Ta MOAEB KOPOTKOIM FIPOJUMKH 1OS1 13-
JISETC S HEYacTo,

Mos Momens KOpOTKOM NMpomaXy MPEAYCMATPHLACT, YTO
rae-ro Mexay 9:00 u 9:45 yrpa deiouepchl YCTANABAHBAIOT
HOBBIC BHYTPUIHEBHBIE MHHUMYMDI. 3aTcM OHH KAKOC-TO
BpeMs “BUCSIT” B palfoHe MHHUMYMOB, ITOUTH He OTCKAKMBAS
BEEDX. fI XKUY NOABNEHUS clle BGoXee HU3KMX MHHMMYMOR,
TaCKe no4TH Ge3 OTCKOKOR BBEPX OT HOBBIX MUHMMYMOL,
Kioy K pactndpoBKe 310 MONENMH — NMOBBILICHIE MIACKCA
HHAHKATopa TPeHAA B TeYEeHHe BCEro 3TOT0 MEPHONA TOCTC-
TEHHOTO CHIXeHNST WeH. lpudeM OH JOMXer HAXOOUTHCS,
o KpaitHe# Mepe, Ha yposHe 0,95 WM BhILIC, Ui gukaTop
TpeHIa co 3HaYeHMAMH Huxe 0,90 oTpuuaer paccMoTpcHme
TAHHOHX MOXENH KOPOTKOM NPONAXKH,
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Pucynox 16.4, Ha koTopoMm oTobGpaxXeH OeHs 8 mexabps
1994 1., npumep Moeit MoGHMOI MOJEIH KOPOTKOH [IPOJAXH,
B sroT HeHb (dEIOYEpCcH HAYalHd TMPOU3BOIUTb HOBLIE MUHHU-
MYMBI B patioHe 9:20 yrpa. OfpaTute BHHMaHUe, N10CIE CO3-
LIAHHST HOBBIX MUHHMYMOB He OLUIO MPAKTUYECKU HUKAKON
BepXHEHANPaBneHHOit Koppekuuu. Hanporus, ueHs! torra-
JIUCh BOKPYT MHHMMYMOB, a 3aTeM NpOIODKANH [ejiaTh HO-
Bhle, ellie 6oree HU3KNE MU HUMYMEL, B TOT KOHKPETHBIN HEHB
51 OTKPHUICS HA KOPOTKOH CTOPOHE, NMOTOMY YTO UMHAHUKATOP
tpeHAa npeBknuan 1,00, Ecau 6L1 MHOMKATOD TpeHAa Haxo-
mwicst viwke 0,90, o 0 KOPOTKOW NpopasKe U ayMaTh Ob1 He

CTana.

COBPEMEHHOA TEXHHKA TORIOBNH

S HerpepsIBHO COBEPIIEHCTBYIC Y YIIPOLIAIO CBOK CTPATETHIO
BHYTPHAHeBHOU Toprosnu dbroyepcaMu GOHOOBHIX HHACK-
coB. OryacTH CTPEMJIEHHE K YNPOWEHHIO BEI3BAHO CJI0BAMH
Jouansga Cnatttepa po “BHewHell urpe roproeau”.? B aToit
kHure Iosapna A6esna u Pobepra Komnriena B 1995 . orucer-
BAlOTCA METOABI, HCIOML3YEMBIE HEKOTOPLIMH M3 CETOMHSIII-
HYX JIYUIIRX Tpekaepos, HauuHada ¢ 86-ro Cnattrep paGoran
Ha Upnxarckoit Toprosoll 6MpXe, crneHaNtM3MpysIch Ha BHYT-
pHIHEBHOH Toprosne detovuepcamu S&P. B kHure npuBoasT-
Csl er'0 CJI0BA, YTO B CpelHUM TOproBsid HEHL OH 00pabaThiBal
TIapY THICAY KOHTPAKTOB.

Korga CnatiTepa CrpoCHIIH O €10 CTPaTerny TOproBIK, OH
OTBETW, YTO ITO BOrpoc MMOHMMAaHKS CHNBL M cnabocTy. Ha
Mpoce0y paccKasaTs nornoapodHee OH cKasan: “f cKalbIu-
PYI0 B KOPOTKYIO CTOPOHY, ECIU MBI TopIyeM cilatee Loy A
CK&IBLIIHPYIO B NINHHYIO CTOPOHY, ECNTH MEI TOPTYEM CHJIbHEE
Hoy”. ABTOPBI C TPYAOM MOTJIH MOBEPHTD, YTO OOUH M3 KPYII-
Hel1HuX TpeiepoB B saive S&P 1cnons30Bait Takyo APOCTYIo
CTPATETHIO.

B HeXoTOpHIX OTHOLIEHUAX MOM METOI IpOUTeHUs! pas-
JIMYHBIX MHIUKATOPOB NEHTH JJ1s1 OUSHKH CIIIBI WK cnabo-
CTH PBIHKA HE3HAYUTENARHO OTINYaeTcsa oT Metona Cralitepa,
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NpU3bIBACILIETO NPOCcTo Habmogats, kak Jloy Topryercst no
cpaBHeHHIO ¢ Gblouepcamu S&P. Pasymeercd, Cnafitep —
CKaJIBIED, H €ro Liellb — ITOAYy4eHHE OLICTPRIX U HEG ONMBLIKX
TOProBhIX NPHObLILH B TeUeHHEe AHA. Sl XKe Wiy OfHY Xopo-
HIYIO COEAKY, KOTOPYIO MOTY AEPXaTh A0 3aKPLITUsS KK Niepe-
HECTH €¢ HA CNEeNYIOLHR JeHb.

HeckonbKo NeT Halald s Hayasl NMpuMeHsiTh BAPHAHT CTpa-
teruu Joranpaa CraiiTepa 1 JOBONCH pe3yanTaTaMi, CHava-
114 si UCKA1 TOPTOBLIE BO3MOXHOCTH 110 JHSIM, KOIaa UMEIKCh
KpYITHbBIE pacXoXAeHNs Mexay HanuuHbiM S&P u Joy. Moe
OCHOBHOE NPABHJIO — XOR Ha BOCEMb NMYHKTOB Oy AO/KEH
COOTBETCIBOBATb XOIY Ha OJUH NMYHKT HaTHdHOro S&P. Bes-
KUl pa3s, KOraa st BUXy, YTO 3Ta MPOINOpuMs HapylIaeTcsi, H
[HONYYalo MOATBE PXICHUE OT CBOUX KaKUAX-IUb0 ApyTUX UH-
AUKATOPOB NIEHTHI, TO HAYMHAIO AeitCTBOBATS.

YrobH JIy4llie TTOHATE, KAK MHE YAASTCS UCTTO/b30BATD pac-
xoxaeHus Mexay oy 1 HanuuHeIM S&P Ans Toproein Gbro-
4epCcaMK, PACCMOTPHM M0I0O Toprosilo 6 ausaps 1997 . (cMm.
Pucynox 16.5). B a31oT A¢HE MO# MeTod “NpOoOUTHA K HOBBIM
MakcHUMyMaM™ oOHapyxa ceOst B 9:45 yTpa. Panslue, cremys
310l Mopesy, s1 OTKpbUT Obl IWIHHHEYIO ITO3HIINIO, TAK KaK PEI-
HOK Grin cruteH, ¥ oy BeIpoc Ha Oosee ueM 44 ryHKTos. Ho 1
YBUIEJ H IITOpMOBOE npeaynpexxaenue, Hanununpt S&P noa-
HAJICA TobKO HA 3,43 nMyHKra. A 0J19 NOATBEPXACHUS CHIII
Hoy OHH AOTEKHBI GBI OBITH OIIDKE K 6 IYHKTAM. DTOIO OTPH-
LATEJIBHOIO PAcXOXKASHUST 0Ka3aloch [OCTATOYHO, YTOOR OT-
NYyTHYTE MEHS OT OTKPHITUS IUHHOR CIEAKH, HO HE COBCEM
JOCTATOYHO, YTOOBI 3aCTABUTH NEPeTH Ha KOPOTKYIO CTOPOHY.

Hacos B 11:00 yrpa oy KoCTHI CBOErO AHEBHOIO MAKCH-
MyMa, MOAHABIKCE Ha 74 nyHkTa, Ho nanuunsiit S&P Bripoc
TOJIBKO HA 5 NMYHKTOB, U OTPULATEABHOE PACXOXICHHUE CTANO
eme Gonee oueBUAHEM, TYT MHe OPOCHIOCH B I1a3a, YTO UH-
JUKATOp TPEHAA BHE3AITHO HAYad IOJ3TH BBEPX H JAOCTUT
0,96, nponBuraacey K obnacrty seime 1,00. D10 Bee, YTo MHE
OBUIO HYXHO, YTOGKI IIOHATH, YTO OTPHUATENLHOE PpACXOXIe-
Hue Mexny Joy u HannuHbIM S&P paspelIuTcs B HUXHEM
HanpapieHUH,
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S npuobpen Kopotxuit xoHTpakT Ha Helo~HMopxckuit
komro3nTHEIH nHAe ke (New York Composite), ¥, Kax Bel MO-
XeTe BHAeTH Ha Pucynke 16.5, drrodepcer S&P o6pyurvmcs,
3AKPBIBLIMCE HA HOBRIX MUHUMyMaX. S ITepeHec CBOIO CHENKY
Ha CJIe/lYIOLLEE YTPO, IOe U BHIUIE ¢ NpUOLLTLEI0 H07ee YeM B
$2.300. KoHeuHo, 3T0 CTPATErMs OTAMYACTCS OT METOAA, Ka-
kM JoHansn Cnaitep onpeaehser Cwiy MniMd caabocTh Ha
phiHKe. B TO BpeMs KaK OH CMOTPHUT H& COOTHOLIEHHS MeXAY
Hoy u ¢biouepcamul S&P, st MeHst — Tpelinepa BHE TOProBo-
ro 3ata — HanmuyHbIH S&P paboTaer nydite.

XOoTe 3TOT HOBHI1 METON TOPTOBNH OBUI BEITOJEH JUISL ME-
HsI B TeYeHHUE CNeLYIOIera Pofa, s Bce ellie YYBCTROBAN, UTO
Yero-To He XBaraeT OTHM OFCYTCTBYIOIUM HHYPEIMEHTOM
oxasanca unHigeke Nasdag Composite, Kak Toasko a1 Hauan
cpasHMBaTh Hoy ¢ HannuueM S&P u Nasdaq Composite,
BHYTPHAHeBHoe HallpaBiicHHe (rlouecpcos S&P crano Ha-
MHOTO ToHsTHee. CH-3H-6H-CH ofneruusia IPHMEHEHHE
3TOI METONONOI'MM, HayaB BRIBOAMTS (B IpaBOit HUKHEH ya-
CTH 3kpaHa) uHOekcwl oy, HamuyHuit S&P u Nasdag
Composite. Crta u caGocTh pEIHKa ¢pasy CTAHOBITCA 04e-
BHIHBIMH, Korfla BHl CJSAMTEe 33 B3aMMOMeMCTBHEM 3THX
TPEX HHACKCOB.

PacemoTpum B3aumopeiictBue Hoy, HanmyHoro S&P u
Nasdag Composite 18 Mapra 1999 r. 9710 6601 DeHb KpUYalle-
ro pacxoxrnenus. Kax se sugute U3 Pucynxka 16.6, priovep-
CBI 06pa3oBany paspeiB BHKU3 Ha 570 MyHKTOB, OTKPRIBIINUCY
Ha 1306,50. Cpasy nociie oTKPBITHS OHH HeMEWJICHHO pas3-
BePHYMUCEH M PBAHYJH BBEpX. TojbKO oJHO BTO JCHCTBUE
cxazano Obi ONBITHOMY AsiiTpelifepy, 4To B TedeHHE AHA HO-
BBIX MUHUMYMOB yXe He OymeT. OOpaTute BHUMaHHe, KakK
¢bio4epcEr 3aMKHYIHCH B TeCHOM TOPrOBOM AHMaNa30HE Me-
xzy 1315 u 1319. Muorye Tpefinepsl noMaraiy, 4To OHH yKe
NpONycTUIN GOJIBILOK X0/, TO3TOMY B TOT REHb B UIPY HE
BCTYNIAIH.

CMarbiBars yiouku 18 Mapra Geino ommbxkoi. B 10:05
yrpa Joy noguaANics ToabKo Ha 3 nyukTa. [IpH sToM Hanuu-
HBe# S&P mopercwics Ha 5,13 myHKTa, @ Nasdag Composite
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(Hemounux: rpacduk nogrorosael ensign software)
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— 6oJiee yeM Ha 7 NyHkToB. B To Bpems 4 nyHkra oy paB-
yauchk 1 nyHkty Nasdaq Composite. Upesssiuaiitoe pac-
xoxnaeHue ramuHoro S&P n Nasdaq ¢ oy ykasnIBano Ha
MpEeACTONINEE NOBBILSHHE LUEHH. POCT B TpaHCITOPTHBIX
KOMITaHUAX Ha 47 NIYHKTOB ! IIPSANPUATHH KOMMYHAIbHO~
ro 06GCnyXuBanua Ha 2,61 nyHKTa TONbKO JOGAaBUIIO Macha
B oToHb. Kak noxasuiBaeT PucyHok 16.6, B TedeHHe XHA
GBIOYEPCH TOACKOYUIN W 3aKPBUTHCH HA HOBBIX MAKCUMY-
Max.

HekoTopsle MPeAoCTEPEXEHHUS OTHOCUTEJBHO METOHa
PACXOXIACHUA: TONOXANUTE, IO Kpalinei mepe, no 10:00 yTpa,
NpeXae yeM NpUIaBaTh Kakoe-Jub0 3HayeHWE NPOUCXOISI-
UM pacxoxgeHuaM, KpoMe Toro, pacxoxugeHHS Mexay oy,
HATMYHBIM S&P 1 Nasdaq nydiiie ucrnons3oBaThs AJSI olipeae-
NEREWS] CHNBI WK C1a00CTH (PBIOYSpCHOTO PEIHKA B TEYCHUE
DAMDKAMIIEro Yaca WM ABYX, 2 He ¢043aTeBHO KaK YKa3aHue
Ha CUCHApHi, KOTOPHEIM pa3BEpHETCS HAa BECh OCTABUIMMCS
JeHb.

MasHoe MpaBWIO 3TOR METOAONOTUY — XOria HalWYHEIE
uHaexkcel S&P 1 Nasdag Composite Topryiorca cnabee mo
cpasHenuio ¢ oy, B MoCHeayIOIIUE 1Ba Yaca HAIIpaBlIcHHe
pblHKa 1 doioyepcos S&P byzer BHu3. HacOopoT, Koraa Ha-
myHeie uHAekchl S&P 1 Nasdag Composite TopryeTcst CHIb-
Hee, yeM Moy, HarmpaBnaeHue PEIHKa M rlodepcoB S&P yka-
XET BBCPX.

Kak 1 Bce, yTo KacaeTess GUPXKEBON TOPTOBIIU, 3TH ITpa-
BUJIA HE ABIATCA He3kl0eMbIMU. CaM g IMMOCTOAHHO pato-
T30 Hal COBepleHCTBOBAHHEM CBOEH CTPATETHU TOPIrOBIIH.
BriBanwm aHu, KOrna pelHoK HeOXHIAHHO B3JNETAJ BBEDX, 4
Hoy octaBancs cunsHee HammuHoro S&P u Nasdaq. Tpeline-
Pl MOMXHEL OLITE OYeHB YYBCTBUTENERL K M3MEHEHMAM Ha
PHIHKE, BO3AEHCTBYIOUIMM Ha MX CTpaTerMy Toprosnu. OmxHo
H3 TAK¥X HU3IMEHEHHWI WMeNlo MecTo B anpene 1999 r Kak
OUHCKIBANOCh Ha cTpaHitle 142, JIoy BH23aITHO BBILIEN B JTU-
Jepbl peIHKa. OOHaKo 3TOT KOHTPOJb 0Ka3ajicsl HeNlpoxo-
XUTEJIbHBIM, ¥ B KOHUg HIOHA Nasdaq 100 BoccranoBMI
CBOE INABEHCTBO.
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( Hemovinuk: rpadiik NOATOTORJIEH ensign software)

roproens $oiouepcamn nasdaq 100

Moit mobuMelit GerouepcHEBI KonTpakT — Nasdaq 100 (cm.
crpanuyy 152). Iocneaaue HecKoAbKO et (hoHNOBLIH DhI-
HOK <CHezoBaji 34 TeXHOJNOIMYECKHMMH KOMNAHUSMU —
Microsoft, Dell, Cisco u Intel. Ha akuuy 3TUX KOMIAHHHi U
MCI WorldCom npuxoaHTCa 3HayuTeILHAs YacTh €XeAHER-
Horo obopoTa Ha Nasdaq 100.

Moe npucTpacTue X Toprokie dbouepcamMi Nasdaq 100
yXooUT KopHAMHM B 1985 rop, KOraa OHY OhLIH NIpENCTaBAEHB
BlepBhie. K coxanenuo, 13-3a npobieM THKBHIHOCTH OPYU-
TMHaJIbHbIM (DhIoYEPCHEI KoHTpaxT Nasdaq 100 npocymect-
BoBa HepoJiro. Nasdaq 100 mosiBiics NOBTOPHO B anpesie
96-ro, ¥ ¢ Tex nop O6BeEM Onepan il o HeMy HEYKJIOHHO YBe-
JTHYMBAETCS.
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CME HeZasHO TIPEACTABIIA BIICKTPOHHYI0O MUHH~BEPCUIO
korrpakta Nasdaq 100, Kaxpaeld NyHKT {e10uepca pasusIeT-
c51$20, B oTruuue ot $100 wig MOHOPA3MEPHOro KOHTPaKTA.
Wcxons U3 CETONHSIIIHUX YPOBHEH LEH, HOBLLA MUHM-KOHT-
paKT CTOMT $40.000. S ouenr UM saropencs. Hagerocs, ero
JIMKBMIHOCTD He cTaHeT poBreMoi. OH Obit GBI BesIMKOIETI-
HOil TOPTOBOM M MHHBECTHMUMOHHON ANbTePHATHBON MOTHO-
pasMepHOMY KOHTDaKTy. C yueTOM COBPEMEHHOM BONATHIIb~
HOCTY PHIHKA, TOJIHOPa3MEpHEIi Konrpakr Nasdaq 100 ume-
eT BHYTpMOHEBHHE KoneBanys $7.000 11 6onee. DTO HAMHOTO
Gonblle B MPOLUCHTHOM OTHOWEHHH, YEM Y ITOJTHOPa3MePHO-
ro koHTpakta S&P.

9 scerma npearoduran Nasdaq 100 He TONBKO H3-3a ero
TeXHONOTHYECKONH HACHIUEHHOCTH, HO ¥ ITOTOMY, YTO ero
TpeHI — BHYTPUAHEBHOU M HEXENbHBIH — BhIAAMT Gosice
YUCTBIM U MTOCTOSHHEIM, YeM ¥ S&P. CunbHbie BAyTPMAHEB-
Hue tperabl Nasdag 100 MeHee CKIOHHM K KOPpeKUMaM, a
KOPHA OH VX PajBOpayUBACT, MOXXETE ITOCNOPHUTD, YTO PasBO-
pOT — HACTOSILMIA, Y TPEHI B HOBOM HANpaBJICHHUM YCTAHO~
BUTCA Beepbes U HaOITro.

Topryst bbloyepcHIMM KoHTpakTamu Nasdaq 100, s yne-
N0 NPUCTANLHOE BHUMAHKE IBYM HPYIHM TEXHOJIOrMue-
CKUM MHJEKCAaM, BLIBOIMMSEIM HA JIeHTY Cit-9H-6U-~CcH, — HH-
IeKCy TONMyTIpOROAHHMKOBOro cekTopa (Semiconductor Sector
Index,, SOX) W wHAeKCY BHCOKOH TexHomorun MopraHa
Crarnu (Morgan Stanley High Tech Index, MSH). SOX —
HHIEKC aKUMi 16 ITonynpoBOTHMKOBLIX KoMIIaHuit, a MSH
COCTOUT U3 aKUMH 35 KOMIIAHNY M3 AeBITH TEXHOJOTHYECKHX
cekropoB, Eciu a1 coGupaiock roxkynats Nasdaq 100, To He
Xo4uy, 4ro6hl MpH 3TOM IIPOABISIIACE Kakas-nubo cnabocTh
pacXoxueHust B JI060M U3 ABYX IPYTHX TEXHOJIOTHUECKHX HH~
nexcoB. Hepenko nHabmoneHue 3a mHAekcamMu SOX  MSH
NOACKA3kIBaeT, B KaKoM HampapieHun moiaer HuIekc
Nasdaq 100,

Mens yRUBIIET, YTO IIPONABLLK TOProBbIX CHCTEM HO CHX
nop He pacKycuny TpeHnobocth Nasdaq 100. BoamoxHo, Ma-
JIo Y KOTO M3 TpeltIepOB €CTh UCTOPHUECKHE BHYTPUAHEBHBIE

18-6418
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TUKOBEIE JAHHEIE FI0 3TOMY KOHTpakty. Korna g nposepsat B
nocnentuit pas, paxe y “Futures Truth” He 6wuo BHyrpu-
IHeBHOMO Hanka nauusx 1o Nasdaq 100. [oTos nocrioputs,
YTO MEXaHUYECKUE CHCTEMB!, BCE 3TH roAkl XOPOLo paboTap-
e ¢ S&P, rroxasany Obl gaxe Jyylive pe3yneraTsl ¢ Nasdag
100. ITockonbKy OH TaK XOPOWLIO ASPXUT TPEHI, MOTY TONBKO
BOOGpaXaTh, KaK Xopowo padoTaiy 6b1 ¢ Nasdaq 100 metoas
NpoOUTHA JUANA30HA HA OTKPLITHH.

MOACNH HENOBTOPCHHYH

BTH MoReIHM NpennaraioTesl TOBKO KAaK KOHUSTUHH 1A 1T0-
HUMAaHUS BHYTPHMAHEBHBIX OBUXeHHH ¢blouepcoB S&P, a
taxoke GoHAoBoro puiHKa. Prloyepes] S&P w dorgonril phi-
HOK O0LIMHO HE CIeayloT OAHUM U TeM XE MOJeNIM Aedb 3a
gHeM, ocoGeHHO TpH OBYDKEHWH B CTOPOHY TIOHMKEHUS.
CkaskeM, BO BTOPHHUK (phIOYEPCHI OTKPBUIUCE C QONBLUNM OT-
PLIBOM BHU3 Ha HE CKOJILKO COTEH NMYHKTOB, & 3aTeM IIepeiUiy
B HUCXOIIIMI TpeHrT B TeueHHe Beero ausg. CregoBaTenbHO,
OTKPHITHE BO BTOPHHUK OKAa3alOCh OKOJO MAKCHMYMOB JHS,
TAK KaK UEHB! OTTYHA NOUIA BHU3. BhUio OBl HEOORIYHBIM,
eCTM B Cpedy COORITHA pa3sBUBAJIUCE IO ATOH e Modenu. I1o-
3TOMY, 6CJIM (PbIOYEPCH BHOBb OTKPLUIMCE C GONBIIHM OTPBL-
BOM BHU3, OXMIaiiTe, YTO LIEHLI PA3BePHYTCA U B TSUESHHUE DHA
YCTAHOBUTCST BOCXOIALUNA TpeHA.

DTU MOAENH HeIoBTopeHust (nonrepeater patterns) pa6o-
T310T 0cobeHHo Xopomo B 3oHe CMEPTH M B nOCleJHHIT Qac
Topros. Hanpumep, peskast koppekiiis B 3oHe CMepTH B cpe-
Ay HE A0IDKHA COTIPOBOXNIATHCA elle OMHON peskoil Koppex-
LUeit B TOM XK€ HaripasiieHud B 30He CMEPTH HA CenyILui
TOProOBEIH OCHb, TO ecTh B 4eTBEPT ToYHO TAK X& AKTUBHAA
pacnpofakxa B MOCHEIHMIL YaC Ha PHIHKC B OIUH TOPrOBRIH
ACHB HE HOJDKHA TTORTOPATHCS €lle OJHOH aKTHBHOM Npola-
Xell B rociTeduuit yac cJIeoyiOLLero KHS.

Hekorophic U3BECTHBIC MHE TpCHIEPHI PA3BIIPHIBAIOT MO~
AENH HENOBTOPEHMS, HO TONLKO NOCNE ABYX OQMHAKOBSIX
TOProBix AHel oapan. OHU pacCyXgaroT cirenyioninM obpa-
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j0M: €ClTH ABa MOCNCAOBATENLHEBIX TOPTOBLIX OHS PENKO MO-
BTOPSIOT OIHY M TY X€ MOJIeNb, TO TPY AHA TIOAPA BeTpeda-
j0TCst ellle peXe W, CNeJoBarTebHo, fosee NPUTONHET AIS HC-
nonbioBaHud. M3-3a 9pe3sBeiyaiiHoro BOCXOZSILEro CHBHIA
Ha PBIHKE B TEUICHHE HECKONBKMX NIOCIIEAHHUX JIET CTOUT 60JTb-
ule KOHLEHTPHPOBATBCS HA HETTOBTOPSOWUXCT HUCXOISILIAX
MOZEJIfAX, YeM BOCXOAA KX, Hano oTMeTHTs, YTO MoZeny He-
MOBTOPEHHS HE pabOTAIOT ¢ IATHULE! KA MOHEACABHUK —
OHA TOOXOAIT TONBKO NS YIOCHCAOBATENLEHEIX TOPIOBBIX
[Heil B TeUSHNUE OXHOW HEMNLTM.

orcniexuBanne uen globex

[TouTH Beck 06LeM TOprobny PslouepcaMu S&P cosepiuaeT-
csi B IIpoMeXyTke Mexay 8:30 yrpa 1 3:15 {Hs1 Mo HeHTpaIh-
HoMy BpeMcHU B siMe S&P Ha YuKarckoit ToapHo# 6upxe.
Yepes TpUBLUATE MUHYT MOCHE 3aKPLITHA TOPTOB B sAMe S&P
OHM BHOBb OTKPBIBAIOTCS HA ANeKTPOHHON Oupxe Globex u
nmpomoyikalored Oo 8:15 crepyioulero yrpa. HMa-3a manoro
ob6bema Topros Ha Globex 4 He COBETYIO TOProBaTh Ha 3TOM
CBepXypOUYHOM phiHKe. OfHaKO A peryfapHo CIIEXY 38 NpoXo-
IAUIMMKA Ha HEM TOPraMy, YTOOH TIOJIYYHTh NpeIcTaBIcHMUE,
KaK OTKpOeTCa BCCh PLIHOK Ha CNCAYIOMHUHE BeHb.

Cnpan MexXay HanuHBM S&P U (oioycpcaMyl IIORCKAXET
BaM, HET JIM KaKUX-HUOYIb UCKAXKEHHU B HEM C TOYKH IPCHHS
chpaBeiNBoH croMMocTH (fair value) yhpgexca, 4To MOXer
NPUBECTH K AKTUBHOM TOKYIIKE WIM NPOAAXE HA OTKPHTUH
TOproB. PacyeT crnipasenaiBoit CTOMMOCTY CITP3Ra MexXy Ha-
JHYHBIM M DLIOYEPCHBIM HHACKCOM JOBOJIBHO CJIOXKECH H
BKJIIOYaeT B ce0s1 KpaTKOCPOUHbIe MIPOLUEHTHHIE CTABKY, HH-~
BUISHNAL U KOMWYECTBO AHEH, OCTAIOMMXCA O MCTeYeHUs
(bBIOUEPCOB.

CrpabeINHBasi CTOHMOCTb TIOK23bIBAETCA Ha HIDKHeH JIeH-
T¢ THKepa AenoBoro xanana Cu-3H-6u-ci, Kaxable HECKOIb-
KO MHHYT BH BHAUTE Ha HEH leHbl pasiHYHbIX HHACKCOB U
HHIuKaropos. [Tocne Toro, Kak NOKa3wBACTCSA YHCTOE U3Me-
HEHHWe HanuyHoro uHuekca S&P 500, Bl YBUAWTE HARMHCH

15°
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“Prem”, cONPOBOXIAEMYIO HEKUM YUCIIOM. 3aTeM NMOABUTCA
“FV” H gpyroe 4yucI0. BoT npyvMep BHYTPUAHEBHBIX 3HaUe-
HMit 3a 6 anpessr 1999 1, KaK OHM NpeACTaB/IEHbl HA JIEHTE
CH-5H-01~CH:

S&P 500 132325 +2,13 Prem 10,55 FV93.90

Bo mpeMst rokasa 3THX BHYTPUAHEBHBHIX USH HAJIHYHBIH
S&P TopropaJicst Ha 2,13 nyHKT4 BEIUE er0 fIpeAbIIyLIero 3a-
KpbITHS. “Prem” ~— 3T0 fIpeMHA caMbiX BAU3KHUX QeIOYEPC-
HBEIX KOHTpaKTO8 S& P OTHOCHTENBHO HATMYHOro HHaeked, B
HameM npuMepe nMpeMus coctaswna 10,55 nyukra, D10 03HA-
yaet, 470 Qplodepc Toprogancs ro 1333,80 (1323,25 + 10,55).
“FV” — cnpaBe/nuBas LEHE CIIp3fa MexXay HUTUYHLIM H
¢prouepcHbiM MHAEKcoM. Cnpasepinsasi CTOUMOCTh LA
¢rtoyepcos Osna 65t 9,90 myHkra wmm 1333,15, Urobsl pac-
CYMTaTb, HACKONBKO BHIHIE MM HILKe CIPARSIIMBOI CTOMMO-
CTH TOPTYIOTCS (DBIOYEPCEI, HaXO TIPOCTO BEIICHUTE PA3HULLY
MEXIY TIpeMMEH M CHpaBeUIMBOY CTOUMMOCTbIO. B maHHOM
caydae oHa paBHgeTcs +0,65 myHKra.

ITpononxasi 3TOT TIpUMep, TIPERITIOIONXHAM, YTO B KOHLE
Topros Ha Yukarckoil ToBapHoi#t Oupxe B 3:15 1Ha Priovep-
cul S&P sakprimick Ha 1338, Ha NYSE Hanuunsii S&P 3a-
KpBUT TOproBuiit neHb Ha 1323,10, Bto naet sBaM npeMUIO noy-
TH B 15 TyHKTOR B NoAb3y (brioyepcos. Ilpu crnpaBeiMBok
crouMocTy B 9,90 driovepeH 3aKpEUIMCh HA 5 NYHKTOB BLHILLIE
CBOEIO YPOBHA CItpaBeI¥Boit cTouMocTH Ha 1333,00. Ylos-
ToMy, xoraa B 8:30 yrpa Ha NYSE oTKpooTcs TOpri Hanuy-
HBIM VMHOEKCOM, Ha PIHOK YCTPEMSTCH MOKYIIATENH, TIPHYIEM
apbuTpaxeps! 6yayT nokynars akuuy 3 Heio-Yopke u npo-
JapaTh Qrlogepchl B YMKaro.

ITporpaMMEI ITOKYIIKK HOJDKHB! MOATONKHYTh HANWUHBIN
HHAaeKC S&P BBepX Ha BEIMYUHY INpeBblllleHUS clIpaBeiBOH
CTOMMOCTH MJIK B JAHHOM C/Iy4Yac Ha ItITh IYHKToB. CooTBeT-
CTBEHHO, MOXHO OXUAATh, 4T0 Loy nocne OTKpEITUS MIPUHITOL-
HUMETCA NpUMepHo Ha 40 nyHKTOB, NOCKONBKY KaXABIH
MMYHKT HUIMYHOTO MHAexca S&P paseH BockMHU myHKTaM Joy.
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A cuuralo BaXHBIM oTCneXyBaTe (Globex, Tak Kax xouy
UMETH HEKOTOpOES NMpPEACTABIEHHE, YTO CAYYHUTCA HA OTKPHRI-
T NYSE. HoBoCTH U COBLITHA HA MUPOBBIX PBIHKAX HEOM-
HOKpAaTHO Bo3aekcTBOBaMK Ha hriouepchl S&P, 3acTasngast nx
MITH K OONBIIHM NIpeMUSM WIK JUCKOHTAM OTHOCHTEALHO X
cnpaBeavBoi cTOUMOCTH, [IpOCTO MOMHHTE: HEBAXHO, Ha-
CKOJIBKO BhIllle MJIM HWXKe HAXOAATCA (brpioyepcsl Ha Toprax
Globex. MUMeer 3HaYeHNe, HACKOMBKO OHK BBILUC MU HIDKE
HX CNpaseuBOi CTOMMOCTH, UTO M OKAa3bIBACT BJIWSIHUE HA
OTKPHITUE CAEAYIOLIETO THA.

MEXTHHYECKHE CHCTeMbl TOPTOBNM

He cexper, uto B 061acTy npoaaxy 1 pacpoCTPaHEHMSI CUC-
TeM TOProBau (bprouepcaMy ITPOIBETACT XYNBHUYECTBO (TO
Xe, HAaBepHOE, OTHOCHUTCS i K CHCTEMAM TOPTOBJIH AKIHIMM).
MHOXeCTBO pa3paGoTYMKOB TOPrOBEIX CUCTEM TpaTAT BCE
CBOE BpEMSI, NEITAACH BIIUXHYTE IIPOLLIIOE B HEKYIO CUCTEMY
CeawenHoro Ipaanst, Koropyio MoXHO 0buic 6K 11pOIATE.
[eHBI 3THX ONTHMU3MPOBAHHEIX, CO34BAeMBIX ¢ ITOMOLULIO
KOMITRIOTEPOB NPOAYKTOB, YaCTO Kostebnores Mexay $995 n
$2,995, a HeKOTOpHE elle BEILIE,

Ecnv pa3paGoTyHKHM BAajelOT XOTA 6R a3aMM MCKYCCTBa
IPOABMXEHWI TOBAPA, OHU MOLYT paCCYUTRIBATS HA MPOAAXKY
50—75 xomu#, sapacoTas npuMepHo $100.000 ra cucreme,
paGorawilied Ha OyMare, Ho He ¢rnocoOHON NPHHECTH peaib-
HOM npu6Lutu, Ecn mpofaBely paCKpPYYHBAET arpeCCHBHYIO
KaMIIaHHMIO 10 MPSAMOM Npojaxe, CTABKM HAMHOI'O BhINIE,
OAHH U3 TaKKX U3BECTHBIX MHe IPOMOYTepOB chsul Gonee 200
KOITHI{ BaCbMa COMHUTEILHOM, Ha MO B3N, TOPTOBON CH-
cteMsi o $3.000.

JIns1 HeKOTOpEIX NpoecCHOHANEHEIX pa3pal oTYHKOB IIPO-
JaxXa CBOMX CHCTEM 324acTylo CTAHOBMTCA 3aKONNOBAHHBIM
kpyroM. OgHoro pasa MM HepocTtatodyHo. OHU BeYHO npeana-
raloT CBOM HOBeiHluHe M Benuyaliie Moauduxkauuy, Peako
OpIBaeT, 4Tobsl KTO-TO M3 3TUX NPOAABUOB MEYThl TOpProBan
ITo CBoel CoBCTBeHHOM cucteMe. MoXeT ObITh, OHH XagHbIE,
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HO YK TOYHO ~ He Mynbe. OHM 3HAIOT, MEM JIyHuie 3aHAThCH
BMECTO TOT0, YTOOBI TOProBaTh peabHHIMHK HEHBIAMYU TIO CH~-
creMe, IpuiyMaHHOM B UX AabopaTopus OITUMM3AUHH,

HeMHBorve npogaBibi CHCTEM YTBEPKIAAIOT, YTO TOPTYIOT €
UCNONL30BAHUEM COOGCTBEHHHIX CUCTEM, MpPenocTaBissI B
NIOATBEPXACHME CBOUX 3aABACHUA TOProBsle 3arMCH 32 He-
CKONLKO ner. VIMeHHO Takue CHCTEMbl MHE NPULLIAKCE Ob1 IO
Jyine, eciiu 6b1 g 3aX0TeN KYNUTh Ce0e ONHY 13 HuX.

“weruma durovepcop”

HUsparenscrso “Heruna @provepcor”, . XeHEEPCOHBUIE,
wt, CepepHast Kaponuvna, Jsaxasl 6 MECAU BoIITYCKAET OXHO-
UMeHHBIH XYpHal, pacckasuiBaowud o0 sdgekTuBHOCTH
paboTki 6once yem 100 noKynHbIX cHeTeM Toproeay, “Metu-~
Ha OplouepcOB” nNpemaracT 1 JOTIQMHUTENLHEIE YCIYTH, Ha-
HpUMeEp, YACTHBIE MHEHHMSI 0 IPOAaBLAax ¥ HX Cucremax,
BK/IOYUAR KpHBLIE AKTHBOB 1 KpaTKoe pe3ioMe 3¢ deKTHRHO~
¢tH. JKypHa/l NpoBEPSET TOProBrIC CUCTEMEI, MEPeIaBacMele
Iy HET'o HHAMBUAYaJIbHRIMH TpeliicpaMy M [peiaraeT YaeH
TIO YBEJIMYEHUIO UX PE3yNTBTATHBHOCTH.

KypHan “HeriHa Osiouepcos” coBeplieHHO HEOOX0OAUM
JUIS KaxXoro Tpeitaepa, NPpHUMeHTIOWEro MeEXaHyyeCKUe CUC-
TeMbI TOproRNU. OH COAEPXHT CTaThyl O NPOEKTHPOBAHUYU U
paspaborKe CUCTEM, KHIDKHBIe 0030phl, pelaKIIMOHHBIE KOM-
MEHTAPHH H JIaKe HHTEPBBXO HENOCPEACTBEHHO ¢ HEKOTOPBI-
MU “nipogaBuaMu paayrm’’, CaMoe UEHHOE B XypHae —
asHag raGnuna s¢dexrusHoct (Master Performance
Table), conepXxamas pe3yJwTaThl PaboThl TOPTOBBIX CHCTEM,
HAYHHAaK ¢ AaThl KX BHIYCKA, BKIIIOYasA IIOMECAUHYIO 3 dek-
TUBHOCTH METOAUK 32 nocJeqHU# ron. B HeM MHoro pasHo#
APYTO¥H CTATUCTHKN MO XXIZOH CUCTEME TOPTOBAW, HaNpH-
MeEp, NPOUEHTHAA HONS BBIUIPHILLIHEIX CAEJIOK, CPEAHHE pa3-
MEphI BRIMIPEILLA U NPOMTPEILA U HauGonee TOCNeNOBaTeNb-
HbIE I1POUTPLILLIH,

Camad pazobnavaoiias vHpopMauua B [asHoi TabnuIEe
addextusHoCTH “Hermyrr Oriovepcop” — 9T0 cTaTHcTUKA
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MaKCHMANBHBIX poceianuit (maximum drawdown statistics)
Kax ¢ HATHl BLINYCKA NPOAYKTA, TAK M 3a nocieaHue 12 mecst~
1ep. MakcuMaIsHOE TPOCEaHMe TOBOPUT, KAKOH CYMMOM
IeHer TPULIIoCh GBI PUCKOBATL, €C/TH 6Bl TOPTOBRISL I10 Jak-~
Holi cucTeMe Befach B €€ CAMBIN Tioxoit nepuox. € Moed
TOUKY 3PEHMST, ITOUTU BCE MOKYITHbBIE CHCTCMBI HE NTPUTOAH DI
AT UCHONB30BAHUSA HM3-3a HX CJAMINKOM HONbUINHX MAKCH-
MAJIBHBIX NIPOCeNaHHIl.

ITockoapKy o camoii CBoei NPUpoJIe Bee CUCTEMBL ONTH -
MM3MPOBAHDL!, CYLISCTBYeT TCHASHUMSI K Aerpagauuy 00Jb-
IIKHCTBA U3 HUX C TEUEHHEM BpeMEHM, 310 CTAHOBUTC CO-
BEPLIEHHO OYEBMJHBIM ITOC/E BHUMATEABHOTO HIYUESHISI
TnaBHol Tabnuusl 3ddexTuBHocTH. KpoMme Tore, cama a¢-
(DEXTHBHOCTh CHCTEM HOCHT, TOXOXE, BECLMA XaO0TUIHLIK Xa-
pakTep. CHCTEMA, BOWEAILAS B AECATKY NyULMX B OQMH TOd,
B IpyTOi MOXeT OKa3aThes B caMo¥l HUXHEN CTPOUKE pei-
THHTA.

Celyac a1 1€ TaK HACTPOEH NPOTUB TOPTOBLIX CUCTEM, KaK
Korza-1o. MHorue paspaboTyuKH KOMMEPUECKHX CUCTEM —
YECTHBIC U JTOPSINOYHbIE JIIOAU, M HEKOTOpPHIE CHCTEMBI 18 CT-
BUTE/IBHO paboTaioT. JJoCTatouHO TULLL B3CASHYTE HA pe3yJib-
TaTEl paboThl KOHCYJETAHTOB 1O TOPTOBJE TOBAPHLIMH (PbFO-
yepcamMi (commodity trading advisors, CTA) U TOBapHBIX
boHmoB. [TpubnusuteabHo 80 MPOLIEHTOB U3 HHUX UCNOAB3Y-~-
0T MEXAHWYECKU TIOAXON K TOPTOBXE, ¥ MHOTHE HA TIPOTSI-
KEHUW RONMUX NET JIOCHACAOBATENBHO NMONYYAIOT IPHOLINE.
KoHeudHo, GONBUIMHCTBO ITUX CHCTEM — HE NOKYIIHE, a
pa3paGoTaHHLIC CAMUMY KOHCYJIETAH TAMH,

Onuako xak MHOIO Y€ DOAYEPKUBANOCH, S HHKOLLA He
CMOTY TOPTOBATE ITO0 MEXaHHUYEC Ko cucTeMe. JIyuiirue cicre-
MhI TOPrOBIY KMEIOT IIPOCEAAHMSA, C KOTOPLIMH I ITCHX0JIOTH-
YCCKH HE B COCTOSTHUM copnanath. J{pyrasg npo6aeMa Haubo-
nee BHICOKO oueHMBaeMHYX “HcTtnHoll PplouepcoB” cucTem
— CIIYHAIOWU#CsA BpeMs OT BpeMeHM YOLITOUHRIA MM Gec-
npuOBIEHLLE rog. Hanpusep, oaxa cucreMa, rof 3a TOAOM
SAHHUMABLIAS CTPOYKY HABEPXY CIIHCKA, HAYMHASA C HATLI CBO-
Cro BeimycKa, B 1998 1. npuHecna yOuTKOB 6osiee YeM Ha
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$4.000. DTo xopoluast CHCTEMA, TpOIaBacMasi OYSHE yBaXkae-
MBIM fipofdaBuoM. Ho mns Takux niofeH, Kax a, XHBYLIMX 3a
cdeT GUpXKEeBOH TOProBJIM, CAMa KOHLIEMUUST [IPOUIPLIILHOIQ
roJa abCcoJNIIOTHO HempHMemaeMa. M MpOUrphlIHOTO MEcaLa
Bonee yeM noctaroyqo. Ho TaKonpl VXK YCJIOBUS TOPI'OBIH 110
CHCTEMaM. Bbl JOJDKHBI MPHTOTOBUTHCSL K TOMY, UTO Y BAC MO-
XET BHNACTH npoyrpeiwHbi rog. Crnacubo, He Hago!

Kak 9 yxe npM3HaBaJICA, MHE TOXE NPULIOCHL NPOUTH
cTaauio pa3paboTKy MEXAHMYECKUX CHCTEM BHYTPUUHEBHON
Toprobii Ha S&P. BoibLIMHCTBO HX BKIIOYEHO B MOM TOPLo-
Bbie Matepuainl. Ho omHaxaw g nonpodoBa rnpojaaBaTh CHC-
temy 3a $250. ITponaxky orpaHuyuiadck 50 xonuaMu. 3To
OKa3aicAd BeCbMa No3HABATCALHWHA OIMBIT. Haneock, oH HU-
KOTHa He roBTopyTes. K MoeMy orpoMHoMy pazouapOBaHHIo,
MONYYWIOCH, Kak OyaTe Ha OfHY npogaHHyio xomnmo 10 xpy-
THX pacpoCTpaHsiinCh Cpeld Tpeitnepop GecrnarHo, B pe-
3yNbIaTe BOSHUKIN NPOGAEMbI ¢ 3aKPLITUEM CHENOK, ITO-
CKOJIBKY OZHOBPEMEHHO BHICTABIANRUCEH OONbIIKME Opacpa Ha
OMHMX H TeX X& YPOBHSX 1eH. B 1enoM KMeIo MECTO yXKaca-
fOLLiee NPOCKANb3bIBAHUE.

Mensa Bce BpeMs nOAGUBAET HallpcaTh KHUTY o Qoxycax,
MPOUCXOAALIMX B BU3HECE, CBISAHHOM C KOMMEPYECKHM PAac-
NpOCTpaHeHUEM TOPrOBBIX CHCTEM, — €€ MOXHO O5lsTo 651 Ha-
3paTh “XKyjIMKM, MaXHHATOPH ¥ Wwapnatankl”. J BCrIoMHHAID
OHOr0 AEJIbLA, KOTOPOMY 38XOTeN0Ch COENaTh NPUCTPOMKY K
aoMy. He ymest TOCTATOYHO ACHET, OH CNelTIWI KaKyIo~TO 6ec-
MOJIE3HYIO cucTeMy, ouerw ee B $25.000 1 — xoTuTe BEphTe,
XOTHUTE HET — NPOJAT HECKONLKO KOITHIA,

HYMORUS CHCTEMU SR BHYTPHAHEBHOM TOproBNK S&P

Cnenyoliuil pacckaz — He cOBceM HCKpeHHHIl. 3a TpH roja
(1996—1998) 3Ta cucreMa cluenana 6oabille AEHET, YeM Miobas
13 CHCTEM BHYTpMAHEBHON! ToproBnd S&P, orcnexusaeMan
“MetHoit Priodepcos™ B TeweHHe TOTO XE caMOro NepHoIa
BpeMeHit. MHOrMe U3 CUCTEM BHYTPHIHEBHOM TOproeny S&P
nponawIca no ueHe okoio $3.000. Bel nerko Moxere Xo6a-
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BUTb HEKOTOpHIE YCOBEPIICHCTBOBAHMS K IIpemiaracMoi
38eCHh OCHOBHOM CUCTEME M CAMM CTaHETe “IIPOAABIIOM paLy-
rn”. Ecnd BSl K TOMy e Blafeere UCKYCCTBOM MAHMITYIISI-
HUH, BaM, MOXET OnITh, AaXe YIACTCS 3arPECTH Ha 3TOM Jeje
apy CoTeH ThICSIY LOJJTADOB.

[TourH BCE KOMMepUecKue CUCTEMB! BHYTPULAHEBHOM TOD-
ropi S& P nocTpoeHE! Ha IBYX KOMIIOHEHTAX; MOMEHTYME OT
OTKPHITHSI H KOppekuusx, KoMroHeHT “MOMEHTYM OT OT-
KpeITHA” (momentum-off-the-open) HasnBaeTCs TAKCKe Npo-
bUTHeM OManazoHa OTKphTUSI (opening range breakouts).
KoHLeniys B 6o OCHOBe IACHT: KaK TOARKO S&P yxonuTt Ha
npeaonpeneieHHOE YMUCII0 IYHKTOB OT OTKPBITHS, 3TOT TPEHI
OOJDKEH 3ATEM NPOAO/KATLCS DO IJAKPHITHS. ACHEXT KOPpPeK-
UAn cucreM S&P cTpourcd HA ApyToR 3aBACHMOCTH. Kak
ToNBKO S&P 1O0CTHUraeT NpelorpelesIeHHOIO YPOBHA ¥ 3aTeM
BO3Bpalijaercst o0paTHO Ha olTpeaeie HHbIH [IPOLIEHT, yCTaHa-
BIMBAETCA HOBBIA TPEH.

IIpennaracmas 3gech cucreMa OCHOBAHA HA IPOOUTHU U -
armasoHa OTKPHITHA U He UMeeT KOMITOHEHTA KOPPeKIIHY.

Cucrema # 1: npobuine QUANA3ONG OTKPHITHS
B MONEACALHNK/BYOPHMK

[Io 3Toll cHCTeMEe TOPTOBAS OCYIECTBISIETCA TONLKO B
NOHEJENIEHHK M BTOPHHUK, BB MaeTe HA JIIHHHYIO CTOPOHY
(moxynaere), ecqM LEHa paBHa IeHe OTKphbiTHS 1wmnoc 30
NPOLEHTOB 0T CPpefHero HCTHHHOro fuanaszoHa S&P 3a mpo-
nsie 10 ToproBeix aHed, Bil npopaeTe KOPOTKO, €CIU LieHa
paBHa lIeHe OTKpBITHS MUHYC 60 YIPOLEHTOB cpeAHEro MC-
THUHHOIO JIMara3oHa 3a Hpoiuisle 10 Toproemx aHed. Bam
Hapo ucrions30BaTh ¢Tol B 300 nNyHKTOB M BEIXOAUTE U3 ITO-
IUNIMY MO LieHe PBIHKA Ha 3aKpBITHH, eCIH ¢TOIl He cpabo-
TAJI. JTO He CHCcTeMa KOppeKLyH, a CHCTEMAa pa3BopoTa, e
HHOLAA BBl MOXKETE ITPOBECTH ABE CHENIKH 3a HeHb. Takoe ObI-
BAeT B AHU, KOTAA PHIHOK NPoOHBAET AMana3OoH OTKPBITHA
BBEPX, a 3aTeM pa3BopaynBaeTcd U MpobduBaeT auara3oH oT-
KPBITHS BHUS,
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IMpu BLIYKMCAEHITI HCTHHHOIG AUANA30HA UTHOPHPYIATE LIEH b
Globex. S He xouy cMyIUaTh 31eCh TpeHIe pOB-HOBUYKOB, HO W3-
34 pa3phlBOB Ha OTKPHITHH UCTHHHbBIY AMAaNa30H JHS OTJIHMYAeTCA
oT (haKTHUECKOro AranaloHa AHs. BoT mpuMep HCTHHHOIO Aua-
[1a30HA JHS B CPABHEHHH C €10 GaKTHICCKUM AHANA30HOM:

[Ipenwiayuce
JaxKpbITHe OtkpuiTne  MakcumMyM MuHuMyM  3akphiTHe
1302,50 1305,50 1321,80 1304,60 1320,60

DaxTuieckuil QMana3oH 3TOro Toprosoro AHg — 17,20 —
MOJTy4aeTest TIPOCTHIM BHYMTAHHEM MHHMMYMA U3 MaKCHMYyMa,
Hcruunbii guanasod paseH 19,30, On uHorma Gonvilte hakTu-
YeCKOTO H3-34 pasphIBa HA OTKPLITHH. B HallleM rpuMepe Ha OT-
KPbITHH BOSHHK pa3phis, H MUHHMYM IH5T ObU1 BhIllle 3aKpbITHS
MPeabIAYLETo OHs. MCTMHHBIN AHANA30H ONpeaesifeTcs BolUM-
TAHUEM 3aKPHITUA TIPEABLIYILErO HHA WIM MMHHMyMA Cerog-
HALIHEro ~— CMOTPSE, YT0 MEHbIIE,, — H3 SAKPHITHA fipeabiIyIie-
0 IHA WIA CErofHAINHer0 MaKCHUMyMa — cMOTPS, 41O BOMbILE,

H ke npuBeeH bl OCHOBHBIE MOMEHTBI HTOTOBLIX pE3YMb-
tatroB Cuctemnl #1, npoeepenHoi “McTuHoit Psiouepcop”
3a TpexIeTHHIE mepuoac 1996 no 1998 rr M3 kaxnoit caenxy
goiuTeHs! $ 100 Ha npockanb3biBaHHe 1 KOMHUCCHOHHbie, JIMy-
HO g IyMaro, yto 200—2508 Ha cueiky Ha NpOCKANB3BIBAHME
H KOMHUCCHOHHbBIE OOBLEKTHUBHEE OTpaXanu OBl peanbHOCTH
TOproean S&P.

Yncrasa npubuinb, Bcero $96.820
Peayngrar 1996 1o $10.943
Peaynprar 1997 1. $37.625
Pesynprar 1998 . $48.253
JnuuHbie cuenxy $67.530
KopoTkue caenku $29.290
CpeaH it BRHMPHII $1.765
MaxcHMansHOoe rTpocenatme $8.860
Beero caenok 264
ITpoueHT BRI UIrp BRI HBTX 43,2%
MakceuMansHoe yHcno nocnenosa- 9
TENBHBIX MPOUIPEILLIeH

CpenHHUH pe3yIIBTAT COENKH $367
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HanGonee BHYLIMTENbHbIM B CTATHCTHKE Chetemsl #1 (11O
CPABHEHUIO € CHCTEMAMM BHYTPHAHEBHON TOProwi S&P,
nposeperHbIMH “UctuHol Oblouepcos”™) BLIMASIANT ¢€ HU3-
KOe MaKCHMAaJbHOe Tipocenanue. Ecnu Ob1 bl HEMHOTO OH -
pamy ¢ Cucrtemoil #1, HanpuMmep, ONTUMUIMPOBAIHU CTOTTHL
WM AOBABUIM KOMITOHEHT TpeHOa, 4T08bl OTKPLIBATL KOPOT-
KHE TO3MUMH, BAM YHATOCH OBl NMOAYYMTL CHCTCMY, BNOJIIC
MPHTOAHYIO ANE TIPOJAXH .

Korna g 6ui ¢ Bu3utoM B “YMctune Drlouepcos™ Hakally-
He my6nuxauuu stol kHury, xkopax [IpyusT aan Mue CHC-
TeMy BHYTpHIHeBHOMR Toprosan S&P, cnenapuyio eie 6016~
we nerer, yeM CucreMa #1, [Ipyu1T — AUPEKTOP HCC/CLOBa~
Teibekoro otaena “Hernan PniovepcoB”, u eMy notTpebona-
A0Ch LIE/BIX TATh MUHYT NPALYMATEL 3TY CHCTEMY.

Cucrema IlpyMTTa OCHOBAaHA HA NTPOOHTHM pnanasola OT-
KpbITHS C CToNb30BaHMEM napaMeTpoB Cuctemsl # 1 ¢ goGa-~
BIeHKHeM KOMIIOHEHTa KOppeKLIMK. B omikune oT MoeH cHe-
TeMbl, OepyLUEl COENKY TONBKO B MOHCAENbHUKKM W BTOPIin-
ki, cicreMa [Ipyutra paGoTaer B TCUEHHE BCEW HEOCIIH,

KoMMOHEHT KOppeKIUHK B 3TOH CHCTEME UMEET MYCKOBYIO
TOYKY, COCTABASKIOWYIO 75 NPOLIEHTOB OT HCTHHHOIQ AHATIA-
30Ha npeablayniero AHS Moc (A KOPOTKUX CAEs0K) MJIH
MUHYC (s JUIMHHBIX CHENOK) HEHTPAlbHYIO LeHy (pivol
price) npeabyyniere AHs. Kak TONbKO JOCTUraETCsI rycKoBas
TOYKA, BBl OTKPLIBACTE KOPOTKYIO MO3ULMIO Ha KOPPEKLIMY,
BO3BpALIAICIIEH BaC Rasafn K 25 fIpOLEHTAM MCTMHHOTO Aua-
Ma30Ha NPeABIAYLEr0 AHA, MAKOC HEHTPANbHAS UeHa, YTobnl
OTKPBITh IJIMHAYIO MO3UIIHIO, BB XAETe KOPPEKINK, BO3BPa-
IMAOIIEH BAC HA3aD K 25 npoleHTaM HCTHHHOIC BHARA30HA
MPEAbAYLero IHI, MUHYC UEHTPpaibHad UeHa. IleHTpanbHast
LeHa OTMPEALNALTCA KaK CYMMA THEBHOIO MAKCUMYMa, MU HH-
MYMa U 3aKphITHS, ASICHHAST HA TpH.

Eciu 3To 3ByYMT HETIOHATHO, HE paccTpaupaiitecs. Mue
CAMOMY 30€Ch HNYETC HE ACHO. S YmoMuHa crucremy [TpyuT-
Ta, TIOTOMY YTO OHA NIOXOXA HA CHCTeMBI Toprosny S&P, ripo-
JABagMLIC 32 TBICSYH JONAPOB.
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aapabarbiBaem HA KM3Hb, Ckanbnupys S&P

B Hauae 3TOH KHUCH 4 pacCKa3an HCTOPHIO 00 oTyasiBUIeMCs
Tpeiinepe, MOTEePSBIIEMCS B ITOMCKe KITIOUYeH K NpUOBLILHON
Toprosile. B cBoeM NoxoJie 3a YCMEXOM OH KYNHKACA Ha pek-
JaMHOe 0DBSIBACHUE B IEPUOTHAYECKOM U3AAHKU O TpeHIuN-
Te, NipcAnaraBuwee obyyeHHMEe BHYTPUAHEBHOM Topronae S&P
ITO OKA3AN OCh 501110 ouIH6KoiH. OKOHUHMB Kypc, OH BBICT-
pO TIOTEPSJI 3HAYMTEbRYIO YACTD CBOETO KArKTana. M 31o He
YIMBUTENbHO. “YunTena” noanHee orcTpadiina KoMuccus o
topronne ToBapHeiMu (utouepcamn (CFTC) or yuacrus s
N6 oil 1eaTeILHOCTH Bo (biouepciiof oTpacnn. EMy npens-
SBJICHO afMUHHCTPATHBHOE ODBHHEHYE H3 CEMH ITYHKTOB,
AroT “cneryaucy” NpU3HAH BUHOBHBIM B MOIICHHHUYECTRE
1 0OMaHe KIIHEHTOB U TOTeHUUANBHBIX KIHEHTOB B OPraHu-
3AL(MAX, TOPTYIONINX TOBAPHBIMU (bloYepcaMu.

ObyueHue nyGaMKH BHYTpUOHEBHON Toprosie S&P —
KpyITHBI OU3Hec. HekoTophle A¢blibl €XeTOLHO HaBapuBa-
for $ 100.000 u 6ostpuze, IpHYEM HepeAKO MX KJ1acchl pacnuca-
Hel Ha Mecspl sriepesl. 3a mwiary or $895 no 6onee $15.000
BaC KOOl HAyYaT CKaNbITHpoBaTh Qprouepest S&P, nposons
110 YeThipe—IIECTh CASAOK B AeHb. [IpH 3TOM 0ObIUHO BBI Ha-
LEJTMBAECTECh HA MAaleHBKYIO TIpHOBINIB M HMCMOJNB30BAHHe
YIBTPAJErKHX CTOTOB,

Topamy s ipusbIBaN He NOJNABATLCS HA YTOBOPHL TUX KO-
po6e AHUKOB, BIIAPUBAIOLIIMX CBOM KYpPCH! BHYTpHUIHEBHON
tropropnn S&P. A npocun, yMONSL1 M yelliBaa KaxXAoro npe-
nofaparefs U OpIBIUETO CTYASHTAa TAKUX KYpCOB ITpenocTa-
BUTH JOKYMEHTALMIO, MOATBEPXK AAIIYIO XKU3HECTIOCOBHOCTh
NPETIOJABAEMOIt BHE OnepallMOHHOro 3a1a BUpXHU CTPATETHN
Toprosiy, Bee, uto MHe TpeboBanock, — 3TO 3aMCH CAENOK
3a nocleaHye 18 Mecsues Toprosad. Kak Be! gymaere, Ha-
LUEJICA XOTh OJUH Tpeilaep, ONpOBEPrHYBILHIL MEHS C TeX Nop,
KaK ST Hayal 3ToT KpecToBLIN noxon B 1992 1.?

Huuero riopo6HOro, HanpoTHs, MHe NO3BOHWIM BHoiee
COTHH M0ACH, npollediiuX ofydeHnue Ha 3THX JOPOTUX KYD-
CaX BHYTPHIHEBHOU TOProBAH, M NPUYHTAIH, KaK MM GBUIO
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xaflb, 4T0 OHM He NIOCHYIIATH MOEro coBeTa M NOTPATIN
BIYCTYI0 CBOC BpeMsi M JeHbrit. HekoTopsie M3 aTHMX rope-
TpeitHepoB AaXe OCTABHIM CBOU IHTHBIE npoceccuH Bpa-
yeji, MHXEHEPos U JOPHCTOB, YTOOLI OBJafeTh HMCKYCCTBOM
cxanpipoparig S&P. TleuansHo, Ho 33 HCKIOYeHHEM Ofi-
yoro Tpelinepa Bcé OHH ITOTEPITETH B CBOMX ITOIBITKAX NPO-
aqn. OFHAKO UX HEYJAUH He CBA3AHM ¢ HEJJOCTATOYHbBIM yeep-
eM HITY IPHUBEPKEHHOCTLIO KaKOMy-JiHGo MeTofy. MHorue
NpOBOXMIIA 11O 18 4AcOR B [eHB, CeMb [Heli B HENeNo, NbITa-
qch COBEPILLIEHCTBOBATHLCSI B 9TOM OUEBMAHO OecrioNe3HOM
PEATIPUSITHH,

3a moArve rogul 8 NO3HAKOMMJIICA €O MHOTMMHU (bloyepc-
uaMi Opokepamy, OnuH H3 HUX Jaxe Npe3uReHT Golblioi
tpeitaepekoit dupMbl. M 3HaeTe wro? S caslily oT HHX Bee TY
& UCTODHIO 0 HEBO3MOXHOCTH 3apalarhiBaTh HAa XU3HB,
ckansrmpya S&P. Hu ofWH U3 UX KIMEHTOB, 3aHUMABIUUXCSH
BHYTPHAHEBHBIM cKANLIHPoBaHHeM S&F, He nobusce yeliexa
B TeYeHHe CKOMb-HUOYAD ANUTEILROTO MEpHONa BPEMEHH.

BONBUIMHCTBO AeNbLOB, NPENogaodx Ha Kypcax JoiT-
pefinuHra S&P, moxoxe, caenaHbl U3 OQHOTO 'eHHOTO MaTe-
pyana. Cydst Mo pUTOpUKE, OHN YYWIMCh B OGHOM U TOM 3Ke
YuusepcuteTe Oukoprnpareabersa. OHU MI0OAT BHIABUTATD
BO3MYTUTEJIBHEIC TIPUTAZAHISL,

MHorue U3 3TUX ToNKauye! YTBepXKAAloT, YTO OHM HAZOM-
Hule cKanbltepsl S&P. Ho, eciid BH ITolpocHTe y KUX B Kaye-
CTBE [MOATBEPKACHUS UX ITONHOMOUUI OTYET O CHEJIKAX 3a Ka-
kue-To 18 mMecsiueB, BaM Ha3oByT 1001 npuuKnHy, noyeMy 3T0
HeBO3MOXHO. BMeCTO OTYeTa BaM ITOACYHYT CIMCOK 6Giaro-
JAPCTBEHHEIX OT3BIBOB O HAHHBIX KyptaX BHYTPMAHeBHOM
Topropay. OnHaKo Mydiie ofHH pa3 YBUIETh, YeM CTO pa3 yc-
Aunnare, TpebyiTe oT4eToB, IpeXie YeM BHILUBBPHHUTE XOTH
KaKWe-TO eHbrit.

Hesitesn, Xaxayiue 3aNoNyydTh Bac HA KYpCH BHYTPH-
RHeBHOM TOproBIy S&P, HCNOJB3YIOT OBHIYIO TAKTHKY: IIPH-
IaaloT moHabnromath 3a UX toprobned. CHAR nepen aKpa-
HaMH KOMITBIOTCPOB, OHY OCASIUISIIOT NOYTH COBEPIICHHBIMU
CHIHaJIaMH Ha TIOKYNKY ¥ Ipofaxy. Ho npd 3T7oM oHU HHKO-
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T/1a He GepyTcs 3a TesiehoHHYIo TPYOKY PasMecTurs opaepa. A
Beib TpaHchopmaLya NOBEACHUS UEH HA DKDAHC B COEJIKM ¢
peall HBIMU JeHbraMy 1 pealbHbIM 3aITONHEHHEM OPOEepOR —
3TO0 COBCEM APYrast urpa.

DTa YacTh KHUTM [THCANAch TPYAHEE BCEro. 5 He XOuy BbI-
PHSAETH LHHUWYHBIM, OTpaHHICHHBIM CTAPBIM YYAaKOM B BOTI-
poce BEyTpulHeBHOro ckansrnposanua S&P. [pexne yem
HaIcaTs 3Ty AnaTpudy, s pasMectui B Mireprere konde-
peHLMI0 O dblouepcaM, NbITASICh HAUTH IIpeyCre BaIoULMX
ckanbnepoB S&P, KaTopble cOrnacunich Obl IIPEACTABUTE MHE
KAKWE-HUOYOD JOKA3aTeIbCTBA (HAMPUMED, BHIITUCKH TOpPro-
BHIX CYeTOB) CBOETO Ipe/nOJara€Moro MacTepcrsad. BT pe-
Bsra BEYHO XBACTAKOT CBOMMK HAaBBIKAMM CKaILNMUPOBAHHSA
S&P, Ho, Korga npoCullb TIOATBEPAUTD HX NMPUTASAHMS, OHU
OQueHb BLICTPO 3aMOMKAIOT.

51 K} Ha CEKYHIY HC COMHEBAIOCh, YTO €CTh TPeimepsl, yC-
new o ckanbnupyroumre S&P, 3apabaTeiBad cefe 3TUM Ha
XU3Hb, B KOHLIE KOHLUOB, ecTh Xe MapTy [lsopy, aBTOp XHK-
i “DBbIK IMBbI";' OH MOXET MPEALIBHUTL PEAJIbHLIM OTYET O
cKaibnupoBaHud S&P, npudeM 3a MHoro JieT. Ho, Xak ecTsb
ToAbKO 00 H Mapk MaxrBa#ip, A He YAHUBIIOCE, €C/IH OKAXET-
cd TonbKo ofuH Mapru I1eropu.

Ecns s 1 Bo3MyLLA0Ch ITOBEACHUEM 3THX “TIpogaBLIOB pa-
Oyru”, yIOPHO XeAawlMX BCYNMHUTh HaM CBOM BOJIILEGHBIE
MWIIONH, TO TOJBKO MOTOMY, YTO HE MOTY CITOKOUHO CMOT-
PeTh, Kak TPeHACpOR JIerKo 60MAaHMBAKOT JOKMBHMU pEYaMy,
CTONL OOLIMHBIMU B crpaHe Toprosud. M ecny Bl nymaere,
YTO BCE 3TO TUION MOETC BOOGDAXKEHUST, ITPOMUTAHTE CTATHIO
buma Onnepra, “Tsoxerere ynape” 8 “BappoH3” 3a 31 niong
1995 r#

Osriepr pacckaspiBaeT 0 QAOPUACKOM TIPOJABLIE CHCTEM
NnporpaMMHoOro ofecrnieyeHHA, obelapiiieM TpehaepaM, 4TO
OHM 6YIyT MOMYYaTh NpubsIIL OT 80 MPOLEHTOB cO CBOMX Ba-
JIOTHBEIX cfienioK. 1IeHa nporpaMMHoro obecTieueHUst, BKIIO-
Yyaplllas HeAeJIbHOE obyyeHME B oduce KOMIAHWH, COCTABJIS-
713 HU MHOro HH Mano $75.000. Ho cnywiare/i MOrmu KyTIMTh
ero, BHecs apaHe $15.000, a ocTansHoe BRIILIAYHBATE H3 HX
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exeMeCAUHBIX TOPTOBRIX TPUORLIEH. D10 0bemano craThb
cIeIKOH BEKa, TOTOMY 4TO Ha KYPC 06y4eHHT 3aITHcanucs 125
cropalolivx OT HeTeplieHUS TPeHAepoB.

VBpl, B KOHCYHOM cyeTe OH3HEC 3TOTO NMPOIABLA NpO-
rpaMmHoro ofecniedenust saxpuir CFTC u npoxyparypoi
Gopuabl 3a Motlte HHuvecTso. M3 123 caywareneii 89 npo-
eHTOD TIPOTOProBaiich. B COBOKYITHOCTY HX CYeTa NOTepH-
m $548.992, a npubslIb coctaBuna seero $12.956. Ho pain-
e elile HHTepecHee, BCero 3a HecKoNBKO MECALIER 10 HAYaJa
pek/IaMUPOBaHUS (PUPMOii cCBoel rapaHTHPOBAHHOM CHCTEMEB
TOprOB/IN ONHH U3 €€ PYKOBORHTeNeH BRI H3 (enepalbHO#H
TIOPHMBI, OTCHALB 21 MECH1 3a OTMBIBAHUC BEHET. ITH JAeHBIU
OH [TOJVYHJT 0T OpraHU3alui HUHAHCOBBX MHPAMHUL.

Bam, KOHeYHO, UHTEepEeCHo, NoyeMy {25 TpeitaepoB oKa3a-
AMCh HACTOJNIBKO JierKOBepHbl. Pa3Be OHH He CIPOCHIH Ka-
xux-Huoynp pexoMeHpauuit? KoHeWHo, OHHM CNpauliBaiiu.
Ho, Kak 1o3[Hee BLIACHUIOCh, PeKOMEHIZUMH (TpeIbIBISULIH
npoe pebaT, KoTopeie depe3 GAOPUACKYI0 HUPMY IPOoTrpaMM-~
Horo ofecneyYeHUS MPoaBali CIYIUATENIM KOMITBIOTEpSI.

B03M0OXHO, HEUKXTO M3 HUX K He KYIWICs Obl Ha 3TO XYJb~
HAYECTBO, ey IToTpeSoBal 6Bl OT MPOKABLA IIpOrpaMMHOTO
obecriedeHMs OTYET O TOProBNI¢ PCAJbHBIMK JeHbramu 3a 18
mMecaues. Hexorophie 1TpofoBaniu TaK cielaTh, HO UM OTKa3a-
JH TTOX NPEJUIOTOM, YTO aAROKATHI (hMpMbl pAaCLIEHUBAIOT ITpe-
JOCTaBeHYe OTUETOB O TOPrOBAe KaX He3aKOHHOE HcKyllie-
nve. Koraa dupmy sakpsum, CFTC nonyyiura Toproskie C4e-
Ta OZHOrO U3 ee pykKosoautesiel. OKalanoch, YTo OH NOHEC
yGRITKHY Botee yeM Ha $55.000.

CMEICJI BCENO CKAa3aHHOTO BhlIe: HYXHO OBITE O4€HEB OCTO-
POXHARIM, OTAABAsS CBOM AeHbIY TOMY, KT0 AeJIacT 3aABIEHHA O
TOPTOBBIX JOCTUXEHMSIX, HE TIONKpENNEHHBIX OTYETaMH O
CHEJIKAX 34 TOJ UJTH ABa — NPHYeM 3TO IOJDKHE OBITL OTYETH
0 TOPIOBJIC pEAILHBIMHY AEHETAMY, & He THIIOTeTHUECKAS WIH
MOOENHpYeMast TOProBiIf.

Yro kacaerca ckanbnupoanus S&P, 4 He X0uy HaBA3LI-
BaTh BCeM CBOIO TOYKY 3penms. ECIK 370 Balsga Me4Ta, TO BO
470 OBl TO HH CTano cTpeMuTech XK Helt, Ecay Obl 4 cayusan
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CKEIITUKOB, JOKA3bIBABLUIUX, UTO MHE HUKOTHA He YAACTCA 33~
pabGaToBaTh Ha Xu3Hb OHMpPXKEBOH TOPrOB/EN, A AABHO OHI
OpOCHI 3TO [EJ0.

30 NPeAeNaMA BHYTPHAHSBHOH TOPTOBAM

I ToHKMAK0, CEroaHsa BHYTpPUIHEBRAS TOPropns, 6yak To aK-
MM Wi Prlodepchl, CTala oyeHk nonyssipHoit, Ho, ecinu 6ol
5l He Tepellien OT BHYTPUAHEBHOY TOProsiu K Goiee IHTeb-
HOH BpeMEHHOH CTPYKTYpe, A2 Obia bvt Ha comuu mucaq doasa-
pog bednee. Jlyuiie 3TOTO He cKaxellb., J3HTpefiniudr ua
6niubeM phiHKe B 90-x rogax Menee athheKTHBEH 1O cpaBHe-
HHIO ¢ yAepXaHHeM MO3ULIMH B TeYeHHe OXHOrO JHA, OAHOM
Hedesd, OXHOro Mecaua 1 dosee, He3aBUCUMO OT TOTO, TOPIY-
ere Bhl broUcpcaMy, AKIHUAMMU, ONMIMOHAMY WAH B3aUMHBI-
My roHpamMu. OGparuTe BHMMAHWE, CKONLKO greit S&P oT-
KPBIBANCS C OTPHIBOM BBEPX Ha S — 10 myHKroB WK Hobille,
a4 3aTeM B TeYeHUE AHS MOBBILIANCK ¢ TeX YpoBHEHR, Kro BXO-
JUT B TAKWE AHHA ¢ OTKPRITON JIMHHON MO3ULMeH, 3apabaThl-
BaeT Ha paspbise. HAaliTpeHaeps! Xe CTpanaT oT OTKPRITHH C
pA3phiBAMH, TAK KAK UM OCTACTCH MEHBbIUMK XUAItasoH A
pabOTH BHYTPH JHS,

IIpuyuHa, 1O KOTOPOHR § NpelnoYNTaKD TOProBaTh Ha oc-
HOBE 1IEH KOHLUA JHS, KAK Je1ak0 370 ¢ B3aMMHEIMU QoHAaMH,
SMOLIMOHANBEHKHM (dakrop. becrnolieaHo cynTaTh KOAMIECTBO
pas 34 NOCNEAHUE HECKONBKO JIeT, KOrHa MHe MOTIA npescra-
BUTHCS BOZMOXHOCTL BRIHTH M3 QoHZOB BHYTpH nHs. H Bens
HenpeMeHHO Obl yxsaTHicH 3a Hee. O4YeHb 4ACTO Ka3allocCh,
4YTO PHIKOK colMpaercss OpoCUThCs B nponacte. M Bee Ke B
BOJIBUIMHCTBE CAYyYack pacnpogax, BEINVISIEEBLINX BHYTPY KHS
TaK yOeauTeNbHO, PHHOK YMYIPAICA OTCKaKWBATH Ha3al, U
HHOTJA TaKO# OTCKOK ITOXOMHA CKOpee Ha MPBIKOK C IIECTOM.
Tlo=ToMy BRIXOX B TeYeHUE IHA pABHOLEHEH CAMOCTDENY,

3a 3TH ToAs! SI CAENATI MHOTQ AeHeT TG0 OTKphIBas HOBbIE
NO3UIUHY, NUbO AGOABNAA K CYUIECTBYIOLIHUM ITO3KIHASAM B
NATHHULY C TIEPEHOCOM Ha clfeDylolyio Hepemo, MHorue Buy-
TPHUIHeBHEIE TPEHACPEl HE MOTYT TOPTOBATE TAKUM O0pPA30M,
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OHU CYHMTAIT MEPEHOC NO3SULIMIY Yepe3 YUK-3HA CAHIKOM
oriacHbIM. HO 8 9TOM U 3aKmoYvaeTcqd KBUHTICCEHUMS YCNel~
HOM TOPTOBAH: TIPHUHATUE PHCKA U YITPaBIeHUE KM,

Jliony Bce BpeMs CITOPAT CO MHOH 1o npobieMe Bribopa
MeXXIY BHYTPUAHCBHOM TOProBieit ¥ TOpropael XOHLA AHA,
OOBINHO NMPUBOAMTCA ApPTyMEHT, UTO J3iTpeliuephl pHCKYIOT
MeHblIe, YeM Tpeinephl KOHUA AHA, H He corlaceH ¢ HTHM —
¥ He TOJIBKO K3-3a CBOel UCTOpUM TOProsiM. B3rstHHTe Ha
toprosbie cyeta 100 xaitrpeiigepoB u 100 TpeiigepoB KOHLia
JHS, uToD B NOHSITH, I'He Gonsuie prcka, OTBET OUeBHACH: BO
BHYTpHAHEBHO TOPIrOBIIE,

B UHrepHeT-KOoHPEepeHUHAX MOXHO HAITH TNapy Tpcitie-
POB, XBACTAIOILMXCS CBO¥M MACTepCTBOM BHYTpUIHEBHOM!
toprosn S&P OHM yTBEPXKJAOT, UTO €XEerogHO NeNaloT
100.000—125.0008, ckampnupys S&P BHYTpH AHS, TOPTYS
OBYMSl KOHTPaKTaMH 3a pa3. EcreCTBEHHO, OHW HHKOrNa HeE
MOTJIM MOATRepAMTh CBOY CNOBA. JaBailte nMpUMeM Ha criop,
YTO STH CKaIbIIEPH! TOBOPAT TIpaBRy, ¥ CpaBHUM UX BHYTDH-
JHEBHYIO ToproBJI0 ¢ Moel TOprorjaci KoHLIa JHS B3aUMHEL-
MU doHIaMu.

Cxanbnephsl Kaxasli 60XMi1 JeHb HAMEPTBO NPHUKJIECHEI K
CBOMM 3KpaHaM H B TeYeHUe TOProBo# cecCHU AOIDKHEL [IPK-
HHMATh MOTHHEHOCHBIE pelieHus, OHHU UCITONB3IYIOT MENKHE
CTOIBI ¥ CTAaBST Iepeln cobolt uenb NoOMBAThCH MAlleHBKOH,
HO TIOCTEeNOBATEIBHOM exXeqHeBH oM NTprsiTH. Kaxasit aeHs
CKaNbllepE WrpaloT Ha pHHKe S&P ¢ sKkBuBajieHTOM
$650.000. 310 ecnu TOProBaTh ABYMs KOHTPAKTAMH Ha CHe-
Ky 1ipu Kypce S&P 1300,

MHe He Hago CUAETD MPHKJIEeeHHBIM K TOPIOBOMY TepMH-
Haiy. Kak el uitTand B [Iposore, st mo-HacTosLIEMY YIEIISIIO
BHHMaHHe phIHKY rie-To MexXay 3:00 u 4;00 gHa o BoCTOU-
HoMy BpeMeHH (EST). B teueHue 1997—98 romos, cornmacHoO
MOCH OLIEHKE, MO¢ CpefiHee eXeXHeBHOe IMpUCYTCTBHE Ha
PhIHKe B3aUMHBIX (poHnoB 1 PoHmos Opocoshx oOIHramui
coctapisino npuomusurensHo $175.000. Koveudo, wHOrma
OHO OBUIO HaMHOTO OoJibilie, XOTS B ApYyriie JHK paBHANOCH
HY/I0, B TeueHye 3Toro rnepuona Mos yepeHeHHast ToproBas

20 - 6418



294 KAK 5 MIPAIO M BLINIPBIBAN HA SipXKe

npyOEL coctasuaa Gonee $154.000 8 ron. O1Crona BeiBOX: B
Cpe/lHEM 33 AeHb SI MOABEPTajCs ropas’io MEHBUEMY PHCKY,
yeMm cranenepr S&P, a nerer caenan donelie. Ho 4ro Goee
BaXHO, H36exay IMOCTOSSHHOIo eXeIHEeBHOrO cIpecca, cps-
3aHHOTO0 ¢ BHYTPHIHCBHON! TOProBnei.

Kax s yka3pIBAIO MOBCIOAY B 3TOH KHUIE, TRABHOE B TOpPro-
Bjle — HAWTHU BPEMEHHYIO CTPYKTYpPY M OPYAHE TOPTOBIHM, C
KOTODBIMK BBI YyBCTBYeTe cebs Haubonee KoMbopTHo. Ecnu
Y BAC MONy4aeTCd BHYTPMIHEBHAS TOPTOBNS, ASpXUTECH €.
Ho ecny ¢ BHYTpUIHEBHOM TOProBieil He NaaHUTCA, He KaxeT-
CA JIM BaM, 4TO TIPHMIWIO BpeMs paclUupHMTL KPYyro3op M ro-
npoBopark TOProBi0 KOHLA AHS ¥ 6ojee IIMTCNbHEIE Bpe-

MEHHBIE CTPYKTYPHI?

CBOpaykaaHKe MOEH TOProsny priouepcamu

Bauuit ppHOK KOHIIA 90-X — ofiHA U3 TIPUYHH, 0 KOTOpoit 51
CBEPHYI CBOIO TOProBio dpbroyepcaMi. 3a UCKIOYEHHEM T1e~
PHONOB MAACHWS DBIMKA, V¥ MeHs OOBIYHO MMEETCH Ta WIH
WHAA NO3UUMA BO B3aHMHEBIX (POHOAX, YTO TOIBONSIET U3BIIC~
KaTh BBITOAY M3 KParkOCPOUYHBEIX TPEHIOOB MOMeHTyma. [Ipu
TAKHX O0CTOSITENLCTRAX VISl MCHS HeT CMEICIAa TOProBath
doHnOoBHIMU BIOUepcaMM Ha JIMHHOMK cTopoHe. Sl Ha3bBako
3TO ABORHOM OTIACHOCTBIO.

51 3HA0, YTO Jena NeHBEIM BO B3AMMHELIX GoHZAX BO BCE
JHUM MOIIHOTO pocTa (OHIOBOrO phiHKA. TaK 3aueM Xe NMoa-
BepTaTh OACHOCTU 3TY MPUOLLTE, TIPOROAS BHYTPUAHEBHYIO
IMMHHYIO (rlouepcHyio caenky? bripanm caydyau, Korha
GonbuIne BHYTPUIHEBHLE BCILTECKH PA3BOpaYMBaTUCh O3 -
Hee B TeMeHMe JHA. B Takvie MOMeHTH! 51 noTepsut 6b1 He TONb-
KO Ha CBocit IMo3ULIUHY Bo BIaMMHOM QJOoHIE, HO ¥ HA ANNMHHOH
¢rroyepcHoM caenke. ITockonkKy MOM Xanurtal ¢ romaMy
VBEJIMYMICST, 51 IIPOCTO TIEpPEpOC MOTPEGHOCTP TOPTOBATH
hoiouepcamii. KOHeUYHO, 5T BCE €LUe COXPAHAIO QbIQUEPCHBIIN
CYET M BpPEeMSL 0T BPEMEHM GaNyIOCh HMH,

HApyragd mpUUNHA CBOPAYMBAHUS TOPToBIU (blouepcaMu
~ HEOOBONLCTBO PAabOTOM BceX OMCKOHTHEIX TpeHOHMHIOBBIX
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dupm. o 1997 rofa g B reueHue 14 eT Topropan y ofHoro H
TOTO X¢ YHKATCKOro HHCKOHTEpa. MHe npHIINIOCh paccTaTh-
Csi C 3TOH XoMMaHuelt B Hos6pe 96-r0, Koraa OHY ToMeHSLITH
pacuerHsle @UpMul. Moit cueT nonan k Apyroi KOMNaHKM.
3aTteM $ UeabLA Tol TIpofoBall TOPToBaTh B CAMEIX PATHYHBIX
¢dupmax. MHe TaK M He yaanoch HaliTi ypoBeHb 0OCTy XM Ba-
HM51, COMOCTABYIMBIN C MOMM NIpegsiaylunM 6pokepoM. Bosib-
[{Je BCETO pasfpaxano, 4Yro Tak M He YialoCk HAWTH JoCTOMN-
HYIO TPEHINHTOBYI0 (DHPMY, MOMHWEHOCHO HCHOAHSIOLLLYIO
oplepa Ha Nasdaq 100,

MHe goBenoCh 3HATH MHOTHX BBICOKONPOMECCHOHATEHBIX
duiouepcHbIx SpoKepoB. B 3Ty rpynimy, KOHEYHO X, BXOIAT H
Bo6 Mwitep u3 Foremost Futures B Yuxaro, u JxoHaTan
Mot u3 Defender Capital Management, [Toptaexa, wr. Ope-
roH. OHY NOMOIJIH MHe NMONY4YuTs Ipaduky mia xuuru, On-
HaKo B LeJIOM YPOBeHb 06CTYXXHRAKHA 80 P broYepPCHRIX pup-
Max Ha MOPSIOK HUXeE, YeM B KOMITAHHAX B3AHUMHBIX QOHIOB,
YacTHYHO 370 MOXHO 6buU10 OBI OTHECTH HA Gojiee BRICOKUM
oBopoT Bo peioYepcHOM OM3Hece. Ho kakops! 661 HM ObLIU
NpUuYUHH, 1 BCe Gonblle U Bonbille OTIAIAYOCE OT TOPrOBIH
(prroYepcamy.

noNny4enne PEanMCTHYHbIX Npubbines

[TpolieHT Heynay cpeau GHbIoYepCHAIX TpEUEPOB OUeHb BHI-
cok. B xuyre Bukropa Hunepxoddepa “YHupepcHreTal O4p-
}KeBOro CMeKYJIHTA” eCTh HeKoTophie BeChbMa IyDoKHE KOM-
MEHTApUH Ha 3Ty Temy. B Diage 8 “Hrpa npoTHB Bura” aBTop
TOBODHT, YTO CPefHEMY HeMpoheCCHOHATBHOMY CIIEKYASIBTY
FIOYTH HEBO3IMOXHO OCTAThCA B MIpe U3-3a “BHUIra’ U AeBEpCA-
xa dbrouepcon. (“Bur® — 3To cnipaj MeXAy LeHAMH CIipoca
M npepnoxerns (bid-ask spread) mmoc KOMHCCHOHHBIE H
T1I0XO0€ UCTIOJTHEHHE. )

CylUEecTBYET MHOXECTRO KIACCHYSCKHX NIPHYKH, B CHTY KO-
TOpBIX MHorHe (blovepcHbIe Tpeiiepsi MPOUIPAIBAKT. Ilep-
BEIE B 3TOM CNHCKe — HEAOCTATOK ANEKBaTHOIO TOPIoBOIo Ka-
NUTANTA, NEPETOPIOBIA U HeyMeHHe CokpaiiaTs YOuTkM. Bce
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OHM — COCTABHBIE YACTH OAHOM FIIABHOM TPUYKHEL HEZOCTAT-
KA OITHITA, KOTOPBIM YUUT, UT0 PaboTaeT, a uto He paboTact.

Apyrasg npuYKHa, 1oyeMy Tak MHOro TpeHaepoB IPOUTpEI-
BAIOT H 0 KOTOPOil BB HEPENKO YHUTAETE, — HEPCARMCTHUHBIC
OXUZAHUA IpHOLITY. MHOrKE HOBHYKH COBNAa3HAIOTCS (HbiO-
YEepCHOI TOProBaeit, yBUIER B IpecCe UK HA TCNEBUACHUU
peknamioe o6bspnenie, cyasulee 200—300 nmpoueHToB TOp-
TOBo#H NprOLUIM BCErO 32 HECKONbKO HEOCIh UMM Mecsles,
Jlerko pa3odapoBBIBASICh, HE JOCTHIHYB Taxux npuleine,
3TY UTPOXHU, B KOHEYHOM CY€Te, YXOIAT U3 (HBIOYEPCHOM TOpP-
TOBJIM, B GOABLIMHCTBE CAYYaes IIOTEPAB BCe ASHBIU Ha Cye-
tax. C gpyroi#t cTopoHbl, HEKOTOpRHIE TpeitJepbl CHOBA U CHO-
BA BO3BPALLIAIOTCS K TOPrOBOM UIPC, OXYDPMAHEHHbBIE MEUTAMH
0 HEPEATHCTUMHBIX NIPHOBLIAX,

Tak uto Xe ABAACTCS PeanUCTHYHON TOProBoi IpHOBI-
neto? B rewenue 1990-x rogoB cpeaHuiil ToBapHBIR (hoKA npu-
Hocw MeHble 10 npoueHTOB IrofoBBIX, JIIOAU, ynpaBIsio-
une MU HOHAaMK, He HOBHYKH. OHM UMEIOT B CBOEM pac-
MOpsSIXeHHW BCIO BOOBpasHUMyIO MOULIL KOMIBIOTEPOB M CHC-
TeM TOPIoBJIH. A KaK HAacYET pe3yAETATHBHOCTY KOHCYNETaH-
TOB 110 TOproBae TopapHeIMM priovepcamu (CTA)? B Henan-
Helt cTaTse B “YOJUI-CTPUT MKOPHAN" YKa3LIBAJIOCh: C STHBapA
1990 r. o asrycT 1998 r. cpeanuit aoxon CTA cocrasun 11,1
npouenTa.* Ha camoM gene nHopMauus o6 3TUX MIpHObLTAX
HE COBCEM BepHa M NpeyBeaydeHa, MOCKOAbKY hoHabl ¥ CTA,
Hecyllre yOBITKM FUIH BRIXOISIILME U3 OU3Heca, He OBA3aHbI
COOBLIATL O CBOMX MPHOBUISIX.

MBH 4acTo CNBIUIMM O HEOOBMARHO BRICOKMX TIPMOBULAX
“yepemamex” (turtles), oOydeHHbIX NereHAApHHIM Puuapnom
JeHHucoM, B HioHBCKOM HOMEpe XypHana “@piouepc” za
1998 rog noMeuieHa ¢taThst 06 Mx Aoxodax B 1990-e roasl’ B
TpOrpaMMEl BOCEMM “depenmaidex”’, BCe elle YrnpaBIABIIMX
KAITUTANOM, B AeKabpe 1991 r. niioXeHO 110 TMNoTeTHYECKOoN
$1.000. Ora obvenunennas uuBectuya B $8.000 BRpocaa K
¢espanic 98-ro 10 $19.157, 4YTO COOTBETCTRYET CPeAHETONO0-
BoMY Jqoxony 15,27 npoueHta. JOCTaTOYHO HHTEPECHO, 4TO
ati Ke 58.000, prroxennbre rortonam (mo $4.000) B Toprossie
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nporpammbl Puuappa Hennnca u Bunna BxxapATa, BRIPOCIH
a0 $35.577, o3Hayas BHYWHTENBHYIO CPeIHETOJAOBYIO MpHU-
6ui1e B 27,38 npouteHTa. (DKXapAT — TOT CaMBI NapeHb, 110-
criopMBIINH ¢ Puuapaom HeHHUCOM, 4TO Tpeliflepa HEAn3sd
Hay4YUTb YCTIEXY.)

A Kax HacyeT IUKOro ¥ BENO3HAHHOIO MUpPA YNpaBidio-
WX XelkeBoiMH (OHKAMM ¥ MX THIAHTCKUX npuOwUIei?
CraTesl B XXypHase “Qopbc”, HanucaHHaT KOMMEHTAaToOpOM
Hosnnom HdpemaHom,! rmoMecTHna MHIEKC 3P HEKTHBHOCTU
2.600 xemxcBeix porpon (1.500 MectHrix; [.100 MexnyHa-
poawbIx), niobesHo npegocraBiacHHEI Van Hedge Fund
Advisors 3 . Hawswin, wr TeHdeccH, Tlocie suYeTA ONJIa-
THI CYETOB, BLICTABJICHHBIX XeIKEBBIMH (DOHI2MMU, HX CpenHe -
roooBoit AOX0A ¢ AHBaps 93-ro mo okTabps 98-ro cocTaBua
13,4 nipoueHTa. OTO MEHblIE, YeM 19,9 NpoLIEHTA JOXOLHOCTH
S&P 500.

Muoro mer Hasag s TIpPOYUTAN CTArh0 B “Yomn-ctpuT
JXOPH3M” O ZoXOAaX BeJnvaAKILKX TpelkepOB U MHBECTOPOB
BCEX BpeMeH, BkiTiouas YoppeHa badderra, ITurepa Jlunua,
Ixopmxa Copoca u JIxxona Hedda.? Ax noarocpoiuHad cpe-
AHEronoBad npuObINb BapsUpoBaliack ot 27 10 35 NpoLEHTOB.

Hmea mepea rnasamMu JOXOXHOCTh TOBAPHEIX (DOHKOB,
CTA, xemxensix GOHAOB H ereHJAPHBIX TpEHIEPOB U UHBe -
CTOPOB, 6e3paccyaAHO 110araTh, HTO CPENHUN Tpeliep MoXeT
yABAUBaTE Y YTPAUBATE CBOW AEHbIM KaXneiit rof. Ecau Obl
TPENAEPbl HEMHOTO MOHU3WIM CBOU AMNEeTUTHl ¥ TOPrOBaNIN
COOTBETCTBEHHO, HMX pE3YNETaThl, BO3MOXHO, U YAYYLIKIACE
6b1. BT0 ZEliCTBUTENBHO NTIOMOTIO MHE B 85-M, Xoraa st o16po-
CHJT CBOIO MeUTY HellpWJINYHO pa3dorateTs Ha OHpxXeBOH TOp-
[OBJIE, PELIXB CKOHUEHTPUpOBATLCS AL HA MOAYYeHHUH
exeMecauHo NpuORUTH, Kako# 651 Manolt oHA HHU OBLIa,

Bricrymas B ponu CoOOCTBEHHOI0 afBOKAaTa JbSBOJIA, 1 AY-
Mal0, YTO MOXHO HAMBIBATh I'OIOBYIO NpUBLUIE B 50 IpoLeH-
TOB U oy1ee, HO TONBKO, eC/IH BH TOPIyeTe MEHBIIUM CYSTOM.
BarnguuTe, yero g goGUNcs B TedeHHNE 122-MeCcAYHOro MEpH-
oda TOproeau (biouepcaMu (DOHIOBBIX HHOEKCOB: CpefHel
npuOHNTM B 86 mponeHToB rogeBeiX. Ho 4 mpegHaMepeHHO
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COXpaHs1 MAJIEHEKMT 0OCTATOK Ha CBOEM TOPIOBOM CUETe, He-
NpepPbIBHO CHUMAasl TOPrOBYIO IPUOBUIEL, YTOOHI Nepebpackl-
BATh €€ BO B3aUMHLIE GOHIbL,

MHorue OyayiMe Tpefepbl He NOHNMAIOT, YTO HENbL3S
Toprosare cuetoM B $10.000 Tak xe, xak cueroM B $100.000,
OyIb TO aKUMH, ONLHOHBL, dEouepch! unn dhougel. CkaxeM,
BbI oTKphiBaete cuer B $10.000 u, apurasics HanpoaoM, TOpry-
eTe ONLUOHAMY WM PbioYyepcaMu, UCITONL3YS MAKCHUMAIIb-
Hoe KpeauTHoe mneyo, TOprop/ist ¥ieT BaM HABCTPeUY, U He-
oxpMaaHHo v Bac okassisaetca $100.000. Iloctynmure nu BeI
Torma Tax Xe ¢ Bammmu cueroM B $100.000? BoamoxHo, na,
&CJIX Bl TIO HATYpE WIPOK, HO HET, €CNU Bbl — Cepbe3HBLIN
tpeitnep. OnsTh XKe, cephe3Hble TpeHaepH HHKOrA U He CTa-
NI 6p1 UCTTONBICBATD MAKCUMAJTRHBII JIEBCPEIXK.

C ManeHbKHUM cyeToM OBITb ATPECCHBHLIM HaMHOTIQ JleTye,
BeJb TAKYIO CYMMY TIpOILle BOCIIOJHUTE Yepe3 Kakoe-TO BpeMsl
334 CUeT JOXOHOB OT Ballleil OCHOBHOX AEATEIBLHOCTH WK Ka-
KUM-T0 ApyruM nyreM. Ho mist cpenHero Tpeifgepa MOXeT
noTpeboOBATHCS BCS XKUZHD, YTOOKH! 3aHOBC YBEJIHYHUTE CUET [0
$100.000. EcTecTBeHHBIIT MHCTHHKT BEJIMT TOProBaTh KOH-
cepBaTHBHEE TI0 MEpe TOTOo, KaK Bail cyeT pacrter. CoxpaHe-
HUE KaNKTala CTAHOBUTCS BAXKHeEE, YeM NMPUPOCT KalluTtana.



KOe-4T0 O4YeHb NHYHOE

Most Meyta 3apabarhiBaTh Ha JXKU3HEL OUpXeBOH Toproanei
noxpa3zyMeBana 10CTATOYHO feHer, YTo0b 3aHHMAaThECH CBOM-
MM genaMM. Elle ¢ IOHBIX JeT 4 OTxaBaxk cebe OTYerT, YTo, Mo-
JoOHO JeBlle, 1araw nox 6ok apyroro 6apabaya, ¥4 pabora ¢
% mo 5 M 6occ — He AT MeHdA. MHe mosesno. B oTnmuwie or
MHOIMX DPYTHX UCKaTesNeH JlerkuX NeHer, § TOYHO 3Hal, rie
6yny ux geiyars — Ha GHOHROBOM phiHKe. MHaye g puCcKoBan
3aI1pocTo rnipofpei¢opaTh BCIO XU3HE, epeCKAKUBAS OT Of-
HO® cxeMBI GBICTPBIX ACHET K APYTOi,

A Mor OHI YIPaBJATE YYXUMHM JeHBETaMH WM CTaTh BUAHLIM
IeNBLOM, 0Oy4ast Apyrux Tpefimepos Toprorie, OGa 9TH Hanpa-
BICHHS MOTIH TIPHUHOCHUTS: MHE Jaxe CoiblIui, yeM ceifuac,
roxon, Ho s He MatepdanucT. 3a rofbl, Koraa s 6nu1 Gecnipu-
OLUILHBIM TpeiflepoM, MHe YAAIOCh KOCTHYL COBEpPIIEHCTBA B
MCKYCCTRe XHMTh Ha rpoliy. CTaB NnpeyCrieBAioI UM TpeitiepoM,
1 TIO-MpeXHeMy ITOOBEepXUBal0 CKpPOMHBIM 06pa3 Xu3HH.
JeHBTH I MEHS ~ HE TO, YTO MOXHO Ha HUX KYITHTh, a HEKME
HEOCs13aeMbie CYOCTaHIIUH — cBOOOAA M YAOBICTBOPEHHOCTE.

Yepes gBa-TpH roga MOY TOPTOBBIM CYET HOJUKEH ITepeBa-
THTH 32 OTMETKY B OMHH MWUIUOH AOINapoB. HHOrna MeHs
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Mydaer Boripoc, a He nopa i OCTaHOBHTBLCH, YPe3aTh TOProB-
10 W XATh B OCHOBHOM H& JUBUACHABI OT (hoHIOB GpocoBbIX
o6nmranuti. Ho 4 Bce papHO Gysy TOProsarth, 110ka HE CBaNoCh
or crapocty. OcTaercd JH TPEUIMHT TO-TIDEXHEMY BCeM
CMBICIIOM MOET0 CYILeCTBOBAHUS, KaK 5 3TO OLIYIAT € noApo-
CTKOBBIX JTeT? BsUTo 6bi XOPOLUO HAHTH APYTHE MEYTBL, LeNH |
YCTPEMIEHNA, Hachaxaasack IIpoCTEIMH YAOBOILCTBHAMHY
GBIy HOM JKM3HM. HampiiMep, BCpHYThCSL Ha 3anaj M MpoBo-
THTb BpeMst, KapaGKasch 110 ropaM 1 3aloBeLHbIM MECTAM.

Sasepiasi 3Ty KHUTY, 0X1A210 OTK/IMKOB YUTATENCH O TOM,
nouyeMy A CTajt [IpeycneBarlinM TpeiinepoM, OCoBEHHO y4uu-
THIBAs, YTO TOYTH JBa AECATUICTHA TONO0K BOLY B CTYTIC. VYBe-
peH, MHEH W1 110 DTOMY BONIPOCY GymyT pasHble. Ecu 4 1 ob-
Aaalo KAKMMH-TO crieuralbHbLIMU TOPTOBRIMM CHOCOOHCCTS-
MM, OHY IIPOCTC TTOGOYHBIA MPOAYKT OIBITA, TIOXYYEHHOI'O B
reyedHe 33-JNeTHEeH Kapsephl Tpekiepa.

Haneiock, MHOIHE A3 HIeH 1 cTpaTeryi, NpeAcTaBAEHHBIX
B 5TOH KHUTe, NO3BOISIT BaM ObicTpee AOCTHYD CBOCH uenu.
Briarofapio Bac 3a WTeHHe Moeit KHUTH U KENalo BAM YCEXO0B
3apabathIBaTh HA XKU3HD 6upxeBoii TOprosiei.



PeKOMEHAYeMbIE pecypchi

YTeHHe W HCCnegoBanue
BAIIETO NYTH K ycnexy

OnHaxmsl B 1978 1 KO MHe B IOCTH 3alilesl YT, 3HaBUIHIT O
Moeli MeuTe xorjma-HuOYAb HauaTh 3apabaThIBATHL HA XH3Hb
OUpIKEeBOM TOProBJiei, a TaKKe HeyHNauHbIX ITONLITKAX npe-
TBODHTE 3TY MEUTY B XXW3Hb. Y MOCIo jpyra tTakxe ObUIH 1a-
NeKQ BAYLLe ITaHbl, TOJIBKO OH cTpeMuica pa3borareTh J10-
6uiM cniocoboM, KoTophlif ipeacTapuTed. B oTAHYME OT Hero
i TOMHO 3HAaJ, I'Ie CyMel0 B OOKH MPEeKPAaCHHIH JeHEL CHERATh
AeHbrH Ha QoHAOBOM PHIHKE. OH Xe He Mes HH Manefiillero
NpeAcTaBiieHNsl, Ha KAKOM onpuile N0ORETCs yCrexa.

ITans Ha Moe MaccuBHoe cobpaH¥e TUTEPATYPHI O TOProB-
ne, MO ApYT OMHO3HAYHO BEICKa3asics 060 BCex TeX JeHbrax
¥ BpeMeHH, YTO 51 TIOTPATII BIYCTYIO, cofKpast 3Ty Maxynary-
pY, pa3 OHa He NpHHECJIa MHE ITone3nl. IlepeMoTaeM Bfiepen
21 roa. Mot apyT no-rnpexHeMy HuleT, Kak pa3boraTets, TOT-
28 KaK Mot ToproBsiit cueT npuémxaercs k $700.000. B so3-
pacte 54 et OH HeZABHO NEpeexan Halak K pOnHTEIAM, I1bl-
TASICh OTPaBUTHCS ITOCJIe CBOEl caMoit mocnedHe# cXeMb! Ohl-
cTporo oforameHus, OH paboTaeT Ha NOACTABKU BeUYEPHHUM
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MEHEIKEPOM B MECTHOM PECTOPAaHe H He 3alUMAEeH Menu-
LHHCKUM M TIeHCHOHHBIM CTPaXxOBaHUEM,

B XOHeUHOM cyeTe, Bce KHUIY O TOpropJie, Ha3BaHHbBIE MO~
UM IPYTOM IIYCTOM TpaToi BpeMEHH, 04elsb CHITBHO ITOMOINIH B
JOCTHOKeNHY Moelt uenr. H cuuTarw, YTo MOCTOSIHHOE YTeHue
0 GOHHOBOM PBIHKE — 4YACTD NPOLECCA CTAHOBICHUSA Jpeyc-
nesafowM TpeinepoM. Ho, KaK | Bce, CBA3aHHOE C TOProB-
nel, 9T0 HAaKOMUTEJILKEIA TTpouece. He HanelTecs, 4o, npo-
YHUTAB TIapy KHHI, BRI HCMEUIEHHO CTaHETe YaponeeM phIHKA.

OTuagBuUIMItCa aBTOp TUCHEMa, YTOMSHYTHI B [llaBe 1, xa-
JIOBAJICH, YTO HeT Tpeinepa, paboTalolIero CTojb Xe yIIopHo,
xak oH. COTHHM yacoB OH TOTpaTHA Ha JCTATBEHOE U3YUESHHE
rpadMKoB, a Beuepa Ha 6ecxoHeYHbie UccegoBanua. OH ro-
BOPWII, UTO NPOYMTAN BOCEMb KHUT I10 TOProsae, KaKk Oynro
310 MHoro! BoceMb KHUT O TOPTrOBI¢ HE BMELAIOT BcexX 3HA-
HUt. S npoyuTad COTHU Y COTHM KHUML M B Kaxnoi U3 3Tux
KHUT § Y3HABaJI O TOPTOBJIE [0 UYTb-~YYTh.

Ucnonp3yitte peKOMEHIAYEMBIN MHOIO CITUCOK KHHT, YTO-
6Ll BIIMTaTh B ceOs1 KAK MOXHO Gombule 3HaHWM, He obs3a-
TENILHO COrMIALIATRCA CO BCEM, UTO B HMX ecTh. Co BpeMeHeM
OHY HaYHYT OPMUPOBATE BALLIMU BpeMEHHBIE CTPYKTYPEL, Lie~
JY, NOTPeGHOCTH U 3MOoLKH. TOrNa Bbl CMOKETS NPUCTYINTh
K H306peTeHHI0 CBOCH COOCTBE HHOM YHHKAABHOM CTPATErMH
TPEUGHHTA,

YuTasg KHHWIH O TOProBJIE, 1 YaCTO MOAUEPKUBAIO KIIOYE-
BbIE MeCTa. 3aKOHYUB XHUMTY, 5 FepereyaTbIBalo BAXHEE ab-
3al(bf CO CChUIKOM Ha HOMEp, a 3areM MMOALIMBAIO UX MANKY
noj HaspaHueM “OTKposeHNs Topropnu”.

B HikecaeayouieM CITMcKe KHUMY ¢ 1 1o 7 — MOHM CaMBle
JMoBKMBIE, PACTOJIOXEHHEBIE B ITOPAAKE HX BAXHOCTH JJIST Me-
Hs1. 51 He BIJIIOMHN CIOAA YXe PEeKOMEHIOBAHHLIE KHUIH MO
B3AMMHEM (QOHOAM.

1. “Kax s cenan $2.000.000 na ponHnooM peiHke”, Hu-
konac Hapmac (How I Made $2,000,000 in the Stock
Market, by Nicholas Darvas, New York: Lyle Stuart,
1986). HeyOMBHTENHHO, YTO 3 YIIOMHUHAIO ¢¢ IIOBCIOAY B
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kuure “Kak g 3apabathbiBaIo Ha XKH3HE O PXeBOH TOPIo-
BlIeH”, OTo Most JlobUMast KHMra o TOpProgne, H Ha TO
ecTh 0CoOBIe TPMUNHLL. Bpsig I KTo-TO €lile OLUYTUT OT
Hee TAKOe JXe Bo3iclicTBUe, KaKoe OIy4 W s1 CaM, KOT A
NipoYHTAN paHHee MagaHue 1961 1. Tpeligeps: Bcerza 3a-
JalOT MHEe KOHKPETHbLIE BOMPOCH! 0 MEXAHUYECKON Me-
toposiorud Hapsaca. A rosopio uM, uto KHiTA JlapBaca,
KaK ¢ nobast U3 peKOMeH 10BaHHbBIX 31ECH KHUT, AOJIKHA
YUTAThCS PaiU €€ KOHLIeNLHKH, a He K3~-3a YepHo-0esbIx
NpaBW/ TOPrOBIHK.

2. “BocrioMuHauuss GupXeBOro crnekyastra”, DasuH Jle-
deBp (Reminiscences of a Stock Operator, by Edwin
Lefevre, New York: John Wiley & Sons, 1994). Bto To,
YTO S1 Ha3bIBA0 KHUTOM — OBWH TeKCT, U HUKAKUX rpa-
¢hukoB, Takue XKHUMM HY>KHO ITepeYUMTHIBATE €XKeTOAHO.
Barnsasr JIuBepMopa Ha TOPrOBAIO CTOJIE Xe LIeHHEL Co-
ronHs, kak ¥ nouyty 100 ner Hazan. CyTs B TOM, 4TO YC-
NelHAS TOProBiisl — ITPOCTO CHeNOBAHWE MPHHLUUIIAM
COKpallleHUs: YOBITKOB W HapalllMBaHWSl BIMTIPHILITHLIX
MO3KLUA ITo MEPE TOr0, KaK BB MO3BOJIACTE BaLLeH MPpH-
OBIIK pacCTH.

3. “Doy 1000”, Bexton Iziisuc (Dow 1000, by Benton
Davis, Larchmont, NY: American Research Council,
1964). Eutte onHa Kuura. 51 mo0io ee Gonplie U3-3a CH-
MBI BO3NEUCTBUSA, YeM M3-32 (HaKTHUECKOIO cofepiKa-
Hus1. BaitBuc, nonobHo Huxonacy Japsacy u Qxeccu
JIBepMOpY, TogdepKHUBaeT: ITO3BOIETE PHIHKY TOBOPHTh
BaM, urto mexatre. “JJoy 1000” comepxnT MO JTIOOHMBIN
Toproseiit coser: “OOHIOBAIA PHIHOK BCEIIA
JIPAB 1 BCEI'IA JYYIIE BCEI'O PACCKA3BIBA-
ET O CEBE CAM”. B xxure JaiBHCa 3TH CIIOBA TAKKe
BRIOEICHBI 3aTTaBHBIMU GYKBAMU.

4. “YHHBepCHTEThHI OHMpXeBoTo criexysiHTa”, Bukrop Hu-
gepxodhdep (The Education of a Speculator, by Victor
Niederhoffer, New York: John Wiley & Sons, 1997). Ec-
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KUK § HTPAIO W BLIKIPLIRAID Ha Bupxe

Ji kanrn Hapeaca, Jledbespa u dsiiBuca — Tpu Mou ca-
Mble alobuMete, To kHHra Huaepxohdepa — nyuiuee,
9TO g YHTAN 0 Toprosne. Hamo npu3Hatek, 4T0 HCCEA0-
Banne Hupepxoddepa yuTaeTes Kak JOKTOPCKAsT OUC-
CEpTAUMS, HO OHO TOrO CTOMUT. JT0 €AHHCTBEHHAL KHU -
ra O TOPTOBJIE, KOTOPYIO 51 YEpeYHUTAl Cpasy Xe Iocie
TIEPBOIO MPOYTEHMS — TAK XOpolua oHa Obiia,

5. “TloveMy Jay4iIMe HHBECTMUMOHHBIE NJaHBl OOHIYHO

unyr npaxom”, Tappu Bpayw (Why the Best-Laid
Investment Plans Usually Go Wrong, by Harry Browne,
New York: William Morrow and Company, 1987). O6s-
3aTeNbHO npodmradTe YacTe MepByio, BKIIIOYAIOLIYIO
riepsble 235 cTpaHnl KHUTH. YacTs BTOPYIO NOTHOCTLIO
UTHOPUPY#TE — oHa 00 yCTapenol HMHBECTHIIMOHHOH
cTpaternu. S rmomuepkHy1 B KHure fappu bpayHa 605b-
ilie MECT, YeM B Kakoi-aubo xpyroi. JoctatouHo npH-
BecTH riepBuiil raparpad: “CasMbiit oxpaHsIeMslil ceXpeT
B UHBECTHIHHOHHOM MHPE 3aKTIOYaETCs B CIEAVIOLEM:
TIOYTH HMYTO HE IIPOMCXOANT TakK, KaK OXHUIACTCS.
TIporHo3sl cOBIBAITCA PEAKO, TOPrOBLIE CHCTEMB! HH-
KOrja He BLLIAKT OOEIMAHHEIE B peKiaMe pe3ynTaThl,
MHBECTULIMOHHBIE KOHCYALTAHTE!, M3BECTHBIE (DEHOMC-
HaTLHBIMY YCTIEXaMH, TEPILAT NOJHBIA IpOBaJ, KOraa
Ha KOHY CTOSIT Ballk ASHBIM, IeHCTBUATENLHOCTD MPOTH-
BOPEYUT AYYIEMY HHBECTHLIMOHHOMY aHanu3y”.

6. “PasmpiiuneHnd o peivkax”, Ixeitmc @. JoatoH, DpUK

T. Ixoyuc u Pobepr B. lonror (Mind over Markets, by
James F. Dalton, Eric T. Jones, and Robert B. Dalton,
Chicago: Probus, 1993). 9Ta kHura — 0 MeTOOONOTHH
TOPrOBAM IoL HasBaHHeM “PriHouHbll [Ipoduns”
(Market Profile). XoTst 214 METOAONOTHSI BO MHOIOM IO~
A06Ha Mmoeit, 2 31oT PriHouHs# [Ipodiuis TaK NOIHO-
CThIO M HE NMOHWI, [1asHoe B “PasMBILILIEHHUAX O PHIH-
Kax” — He [IporopeAyeMblii B Hell METOH, a TpeGOBaHMS,
HeobXOOUMBIE i1 TOro, YTO0bI CTATh [IPEYCNEBAIOIIM

TpelaepoM,
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7. “Uneke Tao-xouca”, beuuerr Iyacnua (The Tao
Jones Averages, by Bennett Goodspeed, New York: E.P.
Duiton, 1983). Ecsd Bel TpeRAED AHANUMTUUECKOTO TH A
M HUKAK HEe Moxere JOOGHThCSI ycrexa, BCPOSITHO, B
CKJIOHHK! COMPOTHBRMITECS M3IMEHECHUSIM, CTApanch OcC-
TRHOBUTL TTOTOK. MK, Kak ;To6uT roBoputs I'yacmuy,
“IIBITacTECh ITOHSITD BOLY, HaOpaB e¢ B BeAPo™.

8. “Xynuku u Goraun”, Mioppeit Tait Baym (Rogues io
Riches, by Murray Teigh Bloom, New York: G. P.
Putnam's Sons, 1971). ABTop pacckasbiBact o0 MHBE-
cropax u Tpeligepax, 3aBoepaBLIuX phIHOK OGiarogapst
CIIELIMATBHBIM 3HAHUAM WIH MEeTonaM TOPTOBJIK,

9. “Ecnut oHY Takue yMHLIe, TOUeMy BBl Takke Gcanple?”,
Ixod JI. Cnpuurep (If They're So Smart, How Come
You're Not Rich?, by John L. Springer, Chicago: Henry
Regney Company, 1971). IIpouuraiiTe 3Ty KHHry ¥ BEI
noliMeTe, IoyeMy S OTe P AOBEpHE K PLIHOYHBIM JKC-
nepram 110G0ro To/MKa B TAKOM PaHHEM BO3DACTC.

10. “TIoyeMy GONBLIMHCTBO MHBECTOPOB GOBLYIO YACTh
BpeMeHH, KakK TpaBUiO, OMMGAIOTCA”, VYUILAM
Wlaitnman (Why Most Investors Are Mostly Wrong Most
of the Time, by William X. Scheinman, New York:
Weybright and Talley, 1970). Eite onHa xHura, onucChl-
Barowas HeTpagUlHOHHBIK MNoAXO0O K TOPromje.
IllaitimMaH npeacraBnsieT METONOAOTHIO W3MEpeHHS
HacCTPOECHUH UHBECTOPOB.

11.“Kax g BblMien B HOMb”, AHOHUMHWEIK M HBeCTOp
(Wiped Out, by Anonymous Investor, New York: Simon
& Schuster, 1966). Kuura o ToM, KaK TUXIHIHBIA UHBE-
CTOp NOTEPS BCe CBOM JAEHBTH, NIOTOMY UTO OH {YMAJ,
OYATO SKCIIEPTHI 3HAKOT AYYLUE,

12. “Iypax ¥ ero Aexsru”, IxoH Porutmsana (4 Fool and
His Money, by John Rothchild, New York: Penguin
Books, 1988). Onmucces cpeaHero MHBECTOPA, OIIMCHI-
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KaxX f KIPAK K BLIHIPLIRAK HA GHpKe

BaeT, KaK OH TIOBCIOAY KILET TOro caMoro €AMHCTBEH-
HOro Y HeNMOBTOPHMOTIQ 3KCITEPTA UITH TYDY, JHAIOLETO
OTBETH Ha BCE BOIPOCEHL

Cnenyiomye MATh KHHT PEKOMEHAYIOTCS M3-3a CONepXKAaLHNX-
CS B HUX ¥cCIenoBaHUi, HHAUKATOPOB U METOSOR BAQXKCHHA

KanutaJa.

13.

14.

15.

16.

17.

“Axuuy no 6onsiomy cdeTty”, [IxepeMu x. Curen
(Stocks for the Long Run, by Jeremy J. Siegel, New York:
McGraw-Hill, 1998). fl yacTo Ucroab3yrO KHUry Cure-
Jla KaK CChUIOYHEIM MaTepuan B CNOpax ¢ BeYHbIMH
NpopoKaMH MeccHMU3Ma Ha PAIHYHBIX VIHTepReT-

xoHbepeHUKX.

“MToruka Gounosoro perika”, HopMman @ocbaxk (Stock
Market Logic, by Norman Fosback, Chicago: Dearborn
Financial Publishing, 1995). Ecnu oHa Korga-nuGo Oy-
Jer nepersgaHa, 3TOT KHBECTHUROHHM A KIACCUK CTa-
HeT HHBECTHLIMOHHOM OUBnHeit.

“Kax nobeauth Ha Yowi-crpute”, MaptiuH Lipajir
(Winning on Wall Streef, by Martin Zweig, New York:
Warner Books, 1997). Usaiir pan TpeitmepaM npasuno:
HHKorfa He ©opuTech ¢ JIEHTOH M HHKorga He Qopu-
tech ¢ OPC. TlpouuTaB ero KHUTY, Bbl ITOHMeTe Nove-

My.

“AnbMaHax Tpehzepa akuuamMu”, Ein Xépur (Srock
Trader’s Almanac, by Yale Hirsch, Old Tappan, NJ: The
Hirsch Organization). 3ToT cipaBOYHUK eXeTrOAHO 00-
HOBISIETCA M IyJWIHHA HCTOYHUK TI0 KCTOPUIECKHUM Ce-
30HHBIM MOJEIM TOProBJIH,

“101 rog Ha Yonn-~-ctpute”, Ixon Hdennuc bBpayH (101
Years on Wall Street, by John Dennis Brown, Englewood
Cliffs, NJ: Prentice Hall, 1991). 3to Mot mo0umeii
CIPABOYHUK IO PHIHKY, oxsarbiBarowiuid 101 rom (c
1890 o 1990) perxourot ucropuu. Cogepxnt rpadu-
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KU ¥ CTaTMCTHYECKYIO UHGOopMaiiio, CPaBHUBAET BCE
OBIYLU U MEIOBEKBU PhIHKY.

18. “Yaponeu peiHKa” (Market Wizards, New York: Harper
& Row, 1990) u “Hosbie yaponeu puiHKa” (The New
Marker Wizards, New York: HarperBusiness, 1992),
Ixex Illparep (Jack Schwager). EcTb MHOro KHUT O
MACTEPAX U BKCIIEPTaX TOPTOBJIY ¥ WX ABHXYIIEH CILIE,
HO HHTepBbIO KeKa ¢ YapoiesIMH PeIHKA — Jydilive
U3 Bcex. OnHako GepernTech: HEKOTOPBIC U3 3THX Ya-
podeeB PhIHKA ITOTepsUIM KypaX M CTANU YapodesiMU
peKIaMbl, HaBS3bIBAOLIMMH CBOY CHUCTEMBI, CeMMHa-
pbl M (PAKCOBBIE YCIIYIH.

19. “Kpusuc tpeitnepa”, Ipanr Hobn (The Trader’s Edge,
by Grant Noble, Chicago: Probus, 1995). Kak s mory
He JTIO0UTh 3TY KHUrY? ABTOp yAeNsAeT MHE HENbIX TPH
naparpaa. Eumle ofHo u3gaHue, npemararmilee He-
TPALULMOHHOE IPEACTABNEHUE TOPrOBOM UTPEI,

20, “ITo6egnTenio gocraercsa Bce”, Yunnam P Ibtaxep
(Winner Take All, by William R. Gallacher, Chicago:
Probus, 1994). Tak xe Kak #19 — xHura o HeTpanuili-
OHHOI{ TOPIroBie.

21. “OcHoBpl  OUpXKeBOoW HrpH’”, ANEKCaHAp Ialep
(Trading for a Living, by Alexander Elder (New York:
John Wiley & Sons, 1993). Kax npasuiio, 1 He 10010
KHHUTH 0 TpeliiuHre, NpeacTapasoliye codol Meula-
HUHY %3 MeToNOB TOpTOBAU. MHe o Oylle KHUTH of
OJHOM TOPTroBOM METOAE, paccKaspipalolye, KAK aB-
TOD 3aCTaBHUI ero paborats wid cebs. Ho kuura Diiae-
pa — MCKJIYOYECHME U3 NIpaBuia. Ee BEIACISIIOT NEpBhie
68 cTpaHu1I o IICUXOIOTMH TOproBli. KHura oco6eH-
HO peKoMeHIYeTCA A8 (PBIOUePCHEIX TPERAEPOB.

22. “brik ampr”, Maprun llsopu (Pit Bull, by Martin
Schwartz, New York: HarperBusiness, 1998). ¥ meus
cinaboctb K KHUraM, HallMCAaHHBIM HACTOAILUHMMU
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TpeiipepamMu, a Maptu 1llsopu — onpeiesleHHO Ha-
crosimuit Tpedaep. Bl yBuAUTE, OH Taicke HONLIIONH
CTOPOHHUK CHHTE3HPYIOIUUX MHINKATOPOB.

S ponycris1 651 HEGPEXHOCTDb, He YNOMSHYB cTapsie HHpOp-
MalLlMOHHbIe GlonneTteHH mpoktopa bproca Toynpa. Bploc Bul-
IycKal ABYXHefeJI6GHBI HHPOPMAIHOHHLIK Ol0mieTeHp IO
ToBapHLM hLIoYepcaM B IepUof ¢ cepeAdHLl 1970-X 1o cepe-
auny 1980-x romos. BolbLUKHCTBO 3THX MH(DPOPMALIMOHHBIX
Ol0JiNeTeHe M, CBEACHHBIX B MATKKUA NepervieT, XpaHUTCs B BU-
ae oTnensHbIX ToMOB (¢ Toma 1, Yactu 1 no Tom 6, Yacts 2)
(Bruce Gould on Commodities, Bruce Gould Publications, Box
16, Seattie, WA 98111).

B 1970-x rr. e11e HeonepyBLIUMCH TPeilaepOM 4 BCeria Ha-
xoaw coBeThl [oynga 6ecueHHbiMy. He cToiib BaXHs LY
ero CBeJeHHMS O PA3MUYHBIX pPhIHKaX, CKONb €ro NOHUMAHHE
TOProaid BoOoOlIe M HaKoiwleHMa OOraTCTBa B YACTHOCTH.
OcoGeHHO peKoMeHayIoTCs ToMa ¢ | rio 4,

Xo14 MOH MHTEpeC PEIKO BRIXOAUT 34 paMK4 (HOHAOBOMO
PBIHKA ¥ KHUT 0 TOPropJjie, €CTh JABS KHUI'Y BHE 3TOrO 1apCT-
B3, KOTOpBIE 5 TOCOBeTOBAJ ObI pouuTaTh. OfHa U3 HUX “Yc-
nex — 310 BRIGOp™ Puka IutiHo (Rick Pitino's Success Is a
Choice, New York: Broadway, 1997). O6tiuHO 51 He 09eHB-TO
BEPIO B MOTHBALIHOHHBIE JICKUMH UM KHUTH 0 CAMOCOBEp-
LIEHCTBOBAHHUIO U camMoopradusauun, Ho crpaternu [TuruHo
ST TpeycrieBaHMsl B OM3Hece NOMXONAT M LieNeycTpeMIIeH-
HeIM Tpeiinepam. ZKanb TONBKO, YT 3TOM KHHITH He OBLIO, KO-
IJa st HAYMHAJ CBOXO TOPTOBYIO Kapbepy.

Hpyrasg HeToprosas KHUra — “MwuiroHep 1o coceacTBY”
Tomaca Ctanmn 1 Yunesama [, Hauko (The Millionaire Next
Door, by Thomas J. Stanley and William D. Danko, Atlanta:
Longstreet Press, 1996). Muorue Tpeitoephl, ¢ XOTOPHIMH 5
CTAIKHBVICS, 0COOeHHO Tpe#aepsl TOBApHEIMA (bbloYepca-
MH, JAI0T BOJIO W3JMTHINHE SIPKUM K 3KCTpaBaraHTHbIM YepTaM
xapaxrepa, 310 s s roboro Tpeiaepa, HANEILErocs Io-
CTPOUTH Y 3aTEM MTOJAEPXYUBATH TOPrOBRIK KANWTaN Ha npej-
CraBMTeNBHEIX ypoBHAX. EcaM BH nonagaeTe B KATErOpHIO
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JO0uUTenel CopuTh SeHbraMu WK 00N&TATeICH GOIbRION Tie -

“U€HH, “MWIHOHEp IO COCEACTBY” MOXET 3ACTABHTH BaC 3a-
JLYMAaThCsl,

PeKOMeHAYeMbIe KHUIH nO dblovepam
G oHAOBLIX HHACKCOB

“Ha 3anane Yomn-crputa”, Bappu Xeit u /Lxopas "Inx-
xein (West of Wall Street, by Barry Hawgh and
George Angell, Chicago: Longman Financial
Services, 1988). B 1980-x ronax Xeit 65L1 02H#M 13
HauOoNIee aKTHBHBIX TpeitnepoB B AMe S&P A no-
HAl, 3Ta KHMIA AN MeHS, KOTja MPOUYMTAT {.I0RA
bappH: “CeKper He B repeMapiBaHUy YHCCT 1K
MOKynKe nporpamMmyoro obecrnedenud. Her wou-
MbloTepa, CrIOCOOHOro TO3HATE HIOAHCH TOPIOB-
an”. XoTs KHHra uitana B 1988 ., go CuX nop aro
Jydilice, YTO Bal MOXeTe HalT 1o Toprosic S&P. A
BCErIA TPEMETHO OTHOCHIICH K KHHFAM O TOPTORIE,
HaNnU CAHHBIM NpOdeCcCHOHANAMH,

“Kak yTpavwBaTh BAllH ACHBIH KAXKIWH 01, TOPryR Mhio-
yepcaMi (OHIOBHIX MHIekcoB", Jxopzk IHI-
xemn (How to Triple Your Money Each Year with
Stock Index Futures, by George Angell,
Brightwaters, NY: Windsor Books, 1984). Betaaso-
LIMMCS 9TO Npou3pecHke Benaror [Hasa nsras o
CHXOJIOTHH OllepaLHOHHOT0 3ana OHpXH H [1ann
7 1 8 O TPEXIHEBHOM WMIUIE. JTH TIABHS CHIPLTH
KIIOUERYIO POJIb B QOPMYSIMPOBAHHY MOEH MeTO-
JI0JIOTHY TOPrORTH ¢rbiotiepcast GOHEOBLIX Wi 3L~
xcoB B 1985 r OaHako He BOCIDEHMMANTE TCOPRIO
TPeXAHEBHOTO Iykia Gyxsamsto. A 3Hal0 Cami-
KOM MHOTHX TpeHHAepOB, KOTOPHS NOTEPLIH BUL,
[BTAACh H300pECTH MEXAHHYECKYW CTPARTEr#,
OCHOB2HHYIO Ha METOAE TPCXIHEBHOro LRKR. Tem
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aya. S 11eApo XBAMWI KHMIH DHAXeNIa B Npo-
LIUIOM, HO ¥ HE CKPbIBaJ, YTO HE PEKOMEHAYIO €T
CHCTEMBI, CEMHHADPBI M BHAEO.

“Toprosnst (uloyepcaMu U onuuoHamu S&P: yue6uuk no
BLHDKHBAHHIO 1 PYKOBOACTBO O HM3YYEHHIO”, JOK-
top Xambpu E . JInoin (Trading S& P Futures and
Options: A Survival Manual and Study Guide, by Dr.
Humphrey E.D. Lloyd, Greenville, SC: Trader's
Press, 1997). ABTop — MOt ApYT ¥ I10-HACTOALIEMY
XOpouHit yeJoreK. B 310l KHHTE eCTE BCE, YTO BaM
Korga-nmuoo norpedyeresd 3HaTh O pblovepcax S&P,
— BbIGOP 6poKepa, pasMellieHUE OPAEPOB, LEHT-
pasbHLIe Yicla, pa3phIBy H MHOTGE IpYroe,

“TTonHoe pyKOBOICTBO Mo dbrodyepcHO Toproene”, ToMa |
u 2, Jlappu Bunwsmc ( The Definitive Guide to Futures
Trading, Volumes 1 and 2, by Larry Williams,
Brightwaters, NY: Windsor Books, 1988). Mue peaxo
NPUXONMTCA CILIUATE OT3LIBBI 00 STHX ABYX KHHTaX
BEJIUKOJIE[THOTO MCcaeoBaTeNsT U Tpeiaepa Jlappu
Buasamca, KoTOphie ST peKOMEHIYIO H3-3a €ro KOH-
LenUuit No aHanu3y MojencH. Khuru BunbsmMca xe-
CKOMBKO TIPOTHBOpPEYUBLI, ABTOp CAMIIKOM MHOIO
BHUMAHHS yae/sieT NPOABMKEHHIO CBOWX TOBAPOB.
Ho ero vccnefOBaHUS HEXIPEB3OHAEHHDBI, Y TE HE-
MHOIMe ITpeycIieBalollue Tperzeps] dulouepcaMy, ¢
KOTOPLIMH MHE [HOOBEJIOCh CBECTH 3HAKOMCTBO, B
3JHAYMTEIBHOR CTEHEHU CBSI3BIBAIOT CBOM YCIEX C
pa3pabOTABHBIMUA MM KOHUETILIMSIMH.

“olTpe AIMHT KPaTKOCPOUHBIMH LIEHO BEIMH MOZE/SIMU U
npoOuTHeM nMarnaszoHa oTKpeITHa” , Tobu Kpsibden
(Day Trading with Short Term Price Patterns and
Opening Range Breakour, by Toby Crabel,
Greenville, SC: Trader's Press, 1990). KpaitGen
npeaiaraer MHOXeCTBO OPUMTHMHAJIBHLIX HCCIeRO-
BAHU, OTTHCHIBAIOLIMX TIOBEJEH)E IIeH M LieHOBBIE
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MOZEIY Ha OTKPLITUY PA3AKYHBIX PHIHKOB, BKJIIO-
yag S&P. B ocHOBe KHUTH KOHLIENLKS, 4TO LieH2
OTKPBITHA Haubojiee BaXHas UEHA NHA, & NMoBeke-
HUe LeH MOocHe OTKPBITHUA CKAXEeT OOABLIE O TOM,
YTO PHIHOK AENAET M COBUPAETCst COENATD, YeM JTIO-
Gas opyras KoMOHHALMS PEIHOYHBIX HHIMKATOPOB.
S He PeKOMEHAYIO 3TY KHUTY HAU M HAIOLLIMM.

“QOcylecTBU CBOIO MeuTy, IPUOBLIBHO TOPTYS (POHAOBHLIMU
driouepcaMu”, Ispu Cmur (Live the Dream by
Profitably Day Trading Stock Futures, by Gary Smith,
Sacramento; Advanced Trading Seminars Inc,, 1995).
BTy KHUTY MOXHO TTONYYUTS Y4epe3 “Puanuty 62530
mpafionAr”, © CakpameHto, wr. Kanndopuusi. 5
oyeHb JIIOOKN cBoero usmatensi bpioca babkoxa H
BOCXUILIANCS UM, HO OLUT NOTPSICEH HAa3BaHUEeM U
LeHo#, XoTopble 0H BhIGpan s MoeH xaury. [Tos-
ToMy B saHBape 1999 T. 1 oTKasancs or BceX OyayIiux
JOXOJOB OT KHUTH B 0OMeH HA CHHXeHHe e pO3-
HUYHON UeHE!. I ToBOPIO 06 3TOM, YTOOBI HUKTO He
0OBUHWN MeHsl B peKnaMe cofCTBEeHHOrO ToBapa pa-
I{ yBEJUYEHUS CBOMX Xe JOXOLNOB.

MexaHnyeckyle CHCTEMB B KHHIe “OcymecTsr
¢BOIO MeyTy...” VKe ycTapenu, TAK XaK CO BpeMEeHH
nyoGnuKaiy sHadeHue S&P 607ee yeM YIBOUIOCS,
a BOJIATUIBHOCTE YBRennuuiach, Ho s peKoMEeHAYIo
3TY KHUTY, NOTOMY YTO UIOXKEHHEle B Hell KOH-
Heniuy Bee enle paboTaor. B TEKCT BKIIOYEHH
MHOTOYHCJIEHHbBIE BHIIACKH U3 MOEro TOProBOrO
AHEBHMKA, IOMOTAIUIXE MOHATL, KaK f YHTAI0
JIEHTY B TeYEHUE JHS,

ApYrHe WHOOPMULHORHBIE HCTOURHKM

51 HUKOrma He BUAET CMBICHA B HCHOABIOBAHUM KOMITBIOTE-
POB, NATHMHUHYTHBIX IpapUKOB U KOTUPOBOK B pPEXUME pe-
AJILHOTO BpeMeHU B Npoliecce 3apabaThlBaHMA HA XKU3Hb Gup-
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xkeBoM Toprosneit, Ho st KaOgHO UUTAI0 BCE, YTO KMEET XOTh
Kakoe-HUOYIb OTHOLIEHUE K GOHAOBOMY PBIHKY. OTC He or-
PAHMMMBACTCA ONHKMH TONBKO KHUrAMU. 3HaHUS o Gupice-
BOM TOPIOBJIE I MEHR OUEHDb BAXIIBI, ¥ A MOJNNCHIBAIOCH Ha
MHOTOYHCIEHHLIE KYPHAIH, ra3eThl U rapy HHPOPMalLuoH-
HbIX Oroaneterett., Hioke nepeduclIeHBI MOW YUTATEABCKHE

PECYPCBL:

r43eTh
1. The Wall Street Journal (“ Yonn-cTpUT IKOpHAT™)
2. Barron's (“Bappox3”)

3. Investor's Business Daily (“VHpecTop3 BusHec n12iamn™)

KypHansi
1. Money (“Manu")

2. Worth (“Yopc”)

3. Bloomberg Personal Finance (“BrymoGepr nepcoHan daii-
H3MC™)

4. Mutual Funds (“Mbiouyan ¢angs”)

5. Forbes (“@op6c”, 0CobeHHO MHE HPABATCE KOMMeHTa-~
topbt Tvna Jlacno Bupunro ¥ Kennera ®uwepa)

6. Smart Money (“CMapt MaHu™)

7. Business Week (“BusHec yuk”)

8. AALT Journal (“B#i-33t-aii-ait pKOpHIN")

9. Technical Analysis of Stocks & Commodities (“Texuuye-

CKH# AHaTH3 AKUMIT u OeiovepcoB™)

HudOpMULMOHHbIe BoNNeTenN

1. Market Logic (“Mapxket noaxux”)

2. Investor’s Digest (“HBecTOp3 gafimxect”)
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3. The Chartist (“"Haprucr”)

4. Commodity Traders Consumer Reports (KomMmomury
Tp3iiAep3 KOHCYMEp pHIOPTC™)

5. Hulbert Financial Digest (“XanGepr daidsHum nai-
KecT”)
6. MoniResearch (**Maurpucepy™)

S noanmuchiBAOCh HA MocHeiHHe ABA MHAOPMALIUMOHHBIX
GroaneTeHs, YTOOBI OBITh B KYPCE YHBUIBIX OTYETOB O paboTe
apTOopoB UHDOPMaMOHHLIX GloMneTeHelt ¥ phIHOUHBIX Taii-
MepoB. S NepMOOMYECKH NMOKYNAK XYpHas, W3xABacMbIi
“Mcerunoil Oblodepcos”, yTobyl caeantd 3a 3¢deKTMBHO-
CTBIO PasMUMHBIX KOMMEpPUECKUX CUCTEM JIIS TOPTOBIH TO-
BapHsIMU (blodepcaMy.

yeneBK3IHONRLIE NPOTRAMMEI

Wall Street Week (“yOIUI-CTpHT YHK”)

MHPOPMALKOKHDLIS HCTOUMHKM B HiTepuere

SI He oueHb mobilo 6oposaursk CeTh B MOMCKAX KOMMepde-
ckoit yH(popMaLMi, Ecni He NposB/IAT: OCTOPOXHOCTD, HH-
dropmanmeit B MIHTepHeTe nerko 3axyebnyTses. beccnopto,
aydmuit peiHouHuit calit B Cetu — CBS MarketWatch Ha
www.marketwatch.com. [Ipyroit Mol Juobumery — www.daily-
stocks.com. ] 3ax0Xy Ha 3TOT CaHT, YToOE OTCNEXMBATL BHY~
TPHAHEBHBIE LIEHE] HAa PayIMYHEIE IPOMHLIIe HHNE IPYNITHE H
WHAEKCHI.

CaiitoM Vi1 BHYTPHIHEBHOTO MOHUTOPWHIA TIOpTdEscH
aKiit 1 B3aMMHbIX (POHIOB CTA AT MEHI www.quicken.com.
$1 Hacrpoun Quicken.com Ha rnpueM 10 maBHBIX XOJAHHIOB K
ewte Heckonsxux dorros INVESCO u “Crponra”. Ha 3roM
CaiTe 1 TIpoBoXKY OONBILYIO YACTE CBOEIO TOPTOBOT'O JHSL.

Ilocne 3aBepllieHNS TOProBo¥ CeCCHM MHE HHOIAA X0YeTCA
3anHyTh Ha Www.yahoo.com, YToOB TpOCMOTPETE fIOCJIC-
HUe JemoBHe HoBocTH. Ha caitre Yahoo f TakoKe oTCHEXHBAIO
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B PEXUME PEATbHOro BpeMeHH COoOLITUA Ha a3HaTCKuX U €B-
ponecKUX phiHKAX.

Ha caiiTe www.moneynet.corn KOKIbIH AEHD MOABLTIOTCS
e HBI 3aKPBITIST DoHAOB. [To MOUM HAHHBIM, 3TOT CaHT r1yd-
JIRKYET X PaHBIUE APYIrUX.

rjoyepcs S&P Ha Globex s 0TCIEXKUBAIO B peXkuMe pe-
ALHOTO BpeMeHU yepe3 caiir HMKarckoi Toproboit Oupxu Ha
www.cme.com. B Hactosee BpeMa 3TOT CepBHC OeCIUTATHLIN,

JLs nonyueHust cBexell “HGopMalluK O YIOBEAEHUM PHIH-
Ka pexoMeHAyio cadt TheStreet.com — npeKpacHBIE KOM-
MEHTAPHU KaK B TEYEHHE, TaK U 110C/IC OKOHYAHMST TOProBoro
JHSI.

JIyquinit caiit Cery, TocBALEeHHBIH B3aUMHBIM (POHIAM,
www.brill.com Po6a 1 Mapun Bpumn. “BappoHs” moctasun
“Bpuana mbiouyan GaHas UHTepIKTUB” B yucho 20 nyyimx
WHBECTHLLMOHHBIX caitToB., Ha Mol B3ryisil, OH BXOOUT B JIyY-

IITYIO [IATEPKY.

4aYbl U AMCKYCcHONNbIE rpynnyt Hurepner

JUCKycCUOHHEIE TIpYNIibl MHTepHET, 1OXOXe, 3aCTABJSIOT
MpOABIATLCA XYALLUM YEPTaM MOETo XapakTepa. SI He oueHBb-
TO XAIVIO CaAMO3BaHHBIX 3KCIIEPTOB M3 STUX Ipyni, Becko-
HEeYHO BeLLIAIOLIHX O CIOKHOCTAX OMPXEBOi TOProBIu ¥ HH-
BeCcTHpoBaHUsL. MHE BcrioMiHaeT¢s BRICKa3blpaHue Buiropa
Hunepxoddepa: coserbl 663 mocTatoyHoit npodheccHOHANb-
HOH KBaTM(PUKaLIUY ~— 3TO NPOSBICHHUE arpecCHBHOIO HeBe-
Xectpa. S TakoKke IUIOXO TepEHOWUY HMpPONOBEXHUKOB KOHNA
CBeTa M ITECCHMYUCTOR, BEYHO TIpeACKa3RBAIOIMX Her3bex-
HbI Kpax hOHAOBOTO PHIHKA.

HexoTopele cauTH MMCKYCCHOHHBIX IPYTIIN UMEIOT MOje-
paTopoB, Apyrue — HeT. CTpaHHOE AENo, HO ¥ MeHs 6onbplue
npobreM ¢ MOIEPHPYEMEIMHA I'PYNMaMHU, YeM ¢ HeMOAepupYye-
MBIMH. B Heympap/feMBIX IPynnax IIpoXodur Bce. JIMYHRE
KOHOMKTBI 4aCTO paspealoTcs B caMoit CBOGOMHOM MaHe-
pe. B ynpaenaeMuix rpyrinax, rze Bkl He MOXETE rOBOPHTb I10-
HacToAMIEeMY UCKPeHHE U3 cTpaxa Nepe LIeH3YPol MolepaTo-
pa, THYHbIC KOHMIUKTEL, KaXeTCH, THOATCS BEYHO.
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YyacTHe B pasNUUHBIX KOHPEPEeHLIMIX NOLAepXHBAET Me-
Hs1 B DoitnoBoit GopMme anga Topropoil Urphl. fl eM, crinio H
NIb10 QOHAOBBHIM PHHKOM. YacTHe B KoH(epeHIYSIX ITPOCTO
yacTh 3TOr0 npoiuecca. OHO NOMoracT MHE COXPaHSITh HYBCT-
BO IIPUYACTHOCTU U COCPEIOTOUEHHOCTH,

HanGonee npearouTHTCABHIM JAMCKYCCHOHHBIM CaliToM
WHTepHeT 051 TaliMepOB B3aMMHBIX (JOHZOB MOXHO HA3BaTh
Fundvision.com. OBHO BpeMsI 51 OBIJI €ro PeryasapHLIM yyacTt-
HUKOM, HO, CTPaHHOE 110, HE 0YEHBb XOPOLLIO YXXMICH C Tak-
Mepamu. Kak sl yXe ropopHJt B CBOE BpeMsl, eCTh GONbLUOE
pa3nuyne MeXny TakvuM TpeigepoM, KakK s, M TaiMCpOM.
Kpome Toro, nosisuacs apyrod [bpy CMHUT, pasMeaBLUKii
CBOM MaTepHans! Ha Fundvision, ¥ ero mocnaHus wHoraa

HPHHUMATH 33 MOM,
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