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MPEOAMNCIIOBVME

Ckauano c caitta: bubauoreka tpeiaepa "100 dopekc kuur"

MBI KUBEM B 3IOXY, KOI/Ia CMBICI YEJIOBEYECKOH JKM3HU Bce Ooee
CBOJUTCS K OTHOMY MMIepatuBy: "l 3Haro, 4ero xouy, U Xouy 3TOro He-
MEJUIEHHO". DTO BpeMsl BBICOKHX CKOPOCTEH M CTPEMMTEIBHBIX pelle-
HUi. [l dyenoBeka Tenepb HET HUUYEro BakHee ceOst camoro. KpbicuHas
BO3HSI CaMOro HU3KOro copta. Eme Hukorzna He ObUIO Tak BaKHO "nep-
JKaTbCsl HA ONpPENIEIIEHHOM ypoBHE". IMEHHO 3TO M IBUXKET CTPEMIIEHUEM
pa30oraTeTs Kak MOKHO ObICTpee U JIF00OH IIEHOM.

[TooGHOE OTHOILIEHHE K KHU3HHU OOBACHSIET NMPUUMHY, [0 KOTOPOU
NeSITeIbHOCTh OFPOMHOTO KOJIMYECTBa JIIOJEH CBSi3aHa C TOBApHBIMU
PBIHKAMU M PBIHKAMHM CPOYHBIX CHENOK. TpEeHIuHT MOXXET CIIyKUTh
MOIIHBIM CPEJICTBOM peanu3anuu nenei. C Apyrol CTOpOHBI, OH MOKET
HaHECTU U CYIIECTBEHHBIH ymiepO. TpeilnuHr - 3To urpa, B KOTOpoi
MPUCYTCTBYET BO3HArpakJeHHE 3a PUCK. DTO WUrpa, KOTopas He LIaauT
YYaCTHHKOB, HE M3YUYMBIIMX €€ mpaBuia. o Tex, KTO OpraHu3yeT
CBOIO pabOTy MO MpHUHIMIAM: "pa30orareTb Kak MOXHO ObIcTpee" win
"HOTyYHTh jKeIaeMoe HeMeIJIEHHO", TpoBaJl 0OecTeyeH.

KonnuectBo mpourpaBmux cpeiu TeX, KTO MbITaeTcsl padoTarh Ha
pBIHKaX, Ipuberas K cieskaM ¢ (PUHAHCOBBIM pbIYaroM, WM MO-UHOMY -
Toprysa ¢ mapsei, coctaBisier 90%. Hackonbko s MOHMMAaHUIO, 3TO 03-
HayvaeT, 4to 90% u3 TexX, KTO HAYMHAEeT TOProBIIIO, 3aKAHYUBAIOT €€ C
YUCTHIM YOBITKOM. MHE Takke rOBOPHIIM, YTO B JIOOOW 3a/laHHBIA MO-
MeHT BpeMeHH 90% OTKPBITBIX CUETOB MOKA3bIBAIOT YOBITKUM U TOJBKO
10% - mpuObUIH. DTa CTATHCTHKA CBUAETEIBCTBYET, YTO BO3MOXKHOCTD
OBICTpO pa3dorareTh Ha TAaKUX PhIHKAX OYeHb HU3Ka. UTOOBI 3apaboTaTh
3]1eCh CEphE3HBIE JEHbIU, TPEHIEPHI JOIKHBI IPaMOTHO PacHoOpsKaTbCs
CBOMMHM CpeJCTBaMH. EciM TOMbKO HE MOABEPHETCS OYEHb CUACTIIUBBIN
II1aHC, TO pa30oraTeTh Ha PbIHKAX, IJ€ MPAKTUKYIOTCS CAEIKHU C PblYaroM,
MOMIPOCTY HEBO3MOXKHO, HE HMeEsl Ul 3TOTO IMOAXOJSINEH CTpareruu
ynpasieHus KanutanoM. Co31aHUIO0 TaKOW CTpaTeruy U MOCBSILEHa 3Ta
KHUTA.

Parian JIxoHC

Konopaoo Cnpunes, Konopaoo
Mapm, 19992
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OT ABTOPA

MHorue d10Ad MOMOTJIM MHE NPUOOpPECTH 3HAHUS, HEOOXOAMMBIE
JUIS HAITUCAHUS KHUTH 00 YNpPaBICHUU KAIMTAJIOM IPHU HCIIOJE30BAHUH
KPEIUTHBIX WHCTpYMEHTOB. MHQopmanus, MpeacTaBieHHas B ITOH
KHUTE€, OCHOBaHa, TJIaBHBIM 00pa3oM, Ha ombITe. TO ecTh cHadana ObUIn
IIOJIy4EHBI ONBITHBIE TaHHBIE, 4 3aTEM - HA OCHOBE 3TUX JIAHHBIX - IPO-
BEJICHBl Hay4Hble HMccaeaoBaHus. ONMChIBa€MBbIE 3[1€Ch METOMBI s pas-
paboTtai, onupasch Ha pe3yiabTaThl TaKUX HccienoBaHui. S xouy mo-
OJarofapuTh, B MEPBYIO OYEpeab TE€X KTO MO3BOJMI MHE cOOparh HEO0O-
XOJIMMBIH OIIBIT.

Korna mue 6bu10 16 ner, s1, pacnionarasi 3HaHUSIMHU 10 YKOHOMHKE B
o0beMe Kypca CpeAHed IIKOJIbI, BKIIOUWICA B "HAallMOHAJbHBIE COPEB-
HOBAHUS 10 TOPTOBJI€ aKUUAMH' U YBJIEKCS 3TUM JeI0oM. MouM NepBbIM
HACTaBHUKOM Obul Maiik BeH3uH, nMpuxo)kaHWH LEpPKBH, KOTOPYIO Ioce-
main u . O" Obu1 aHanuTUKOM B "Smith Barney" u BbI3Basics MHE mO-
Moub. OH HaXoJWJ1 BpeMs, 4TOObI MepeaTh MHE, TOT/Ia elle MIKOJIbHUKY,
Ba)KHBIC 3HAHUS O PHIHKAX U O TOM, Kak OHHU padorarot. [IBepu ero odpuca
ObUTH BCerJa OTKPBITHI JUIsi MEHs (MHOTNA S MPUXOIMI K HEMY exKe-
JTHEBHO), 1 OH MHUPHJICSI C MOMMH MOCTOSSHHBIMHU BOIIPOCAMU U TEMHU He-
ya00CcTBaMH, KOTOpbIe MPUYMHSIIO eMy Moe npucytcTBue. bez Maiika s
HUKOTJIa Obl HE HayaJl 3aHUMAaThCSl PHIHKAMHU.

S sxeHwiics, 3aBell ABYX JIETEW, U €1Ie YYMIICS B KOJUIEKE, KOra mo-
ayuaun npurnamenue ot ®Ppena Crynca Ha paboTy B IOPUAMYECKYIO
¢upmy "Richardson, Stoops & Keating" B Tynce, mrar Oxnaxoma. Ilon-
TOpa rojia B 3Toi (hupme ObUTM BTOPHIM BaKHEUIIIMM TMEPUOJIOM B MOEM
npoecCHOHAILHOM CTaHOBJIeHUU. Dpell HE TOJIBbKO IJIaTUI MHE 3a pa-
00Ty, OH czenan ans MeHs ropaszno Oombiie. [Ipoctoe "crnacubo" HUKak
HEe BMeUIaeT Bcel Moell mpusHaTenbHOCTH Ppeny 3a OECLEHHBIN OIbIT,
KOTOpBI OH MHE Iepenan. Ero yuactue BO MHOTOM MOBJIMSUIO HA MOIO
OMPIKEBYIO Kapbepy M BOOOIIE HA BCIO MOIO HU3Hb. S HCIBITHIBAIO IITY-
00KOe YyBCTBO JI0JIra Iepe]l HUM 3a BCE, YTO OH JJIsl MeHs cienall.

CotpynHuK TOM ke ropuaudeckoil ¢pupmbl, Yak Puuapacon, cran
MHE XOpOIINM JIPYTOM U BCErJa BEpPWJI B MOM CIIOCOOHOCTH K TOPTOBJIE.
Mps1 ¢ Hakom oJIHO BpeMsi Aake TOproBajiu BMecte. binarogaps cepusm
COBEPIICHHBIX TOT/Ia OMPIKEBBIX CIHEIOK sI MPHOOPET OMBIT, KOTOPBIH
MO3BOJIMJI MHE 3aHATHCS HAYYHBIMH HCCIIEIOBAHHMSIMH B 0O0JIACTH YII-
paBJI€HUA ACHCXKHBIMU CpCACTBAMU. Tak 4TO NOSIBIICHHE PTOM KHUIH
oTyactu 3aciayra Yaka.

S octaBuI IOPUAMYECKYIO KOHTOpPY W cTajd Opokepom B IOxHOIA
®nopuze, HO yXke depe3 TPU MecCsla OCTaBHII 3Ty JESTENbHOCTh, IIOTOMY



YTO MOHSUI: MonpuIe Opokepa He Uil MeHs. MO IUIaH COCTOSAT B TOM,
9TOOBI M3YYUTh OMPKEBYI0 MHAYCTPUIO 32 JBa TOJla, a 3aT€M OTKPBITh
cobcTtBeHHOE Jeno. He cToUT W roBOpUTH O TOM, YTO s HE OBLT TOTOB
OTKpBITh CBOM Ou3Hec uepe3 Tpu mecdna. [loatomy s pemnsn 3aHATbCS
TpeiauHroM, 4ToObl 3apabaTeiBaTh cebe Ha kHU3Hb. Uepe3 mosroga s
0OHapy>KUJI, 4TO HE ObLI TOTOB U K ITOMY.

Onnako, korja s paspaboTan MOAPOOHBIM OW3HEC-TUTaH, HAIIEJCs
YeJI0OBEK, KOTOPHIH MOBEPHJI B MOM CIIOCOOHOCTH M TOJHOCTBIO MPOQH-
HaHCUPOBAJ Hayajao JeATeNbHOCTH KomnaHuu "Rumery & Lehman,
Inc.". Ot1o 661 Yinmapa Keepan. OH 1 ero cembs He IpocTo NpodrHaHCH-
poBasii OW3HEC, OHM CIENad 9TO, HE BBIABUTAS HUKAKUX OTIOJTHHUTEIH -
HBIX YCJOBUH. S| MOJIy4mI1 MOJIHYIO CBOOOIY pa3BHUBaTh OM3HEC B JII0OOM
HaNpaBJICHUHU, KOTOPOE CYUTAT HEOOXOAMMBIM, 0€3 KaKoro-IT1u00 NaBiIeHUs
co CTOpoHbI Yinapaa. Eciu KTo-To M BbICKa3bIBajl YBEPEHHOCTb B TOM,
YTO MPENNPUIATHE 0KUIACT YCIeX, TO 3TO ObUT Yiutapa. DTOT 4eloBeK (Kak
M MOSI KE€HA) ChITpaj TJIaBHYIO pPOJib B HaNKMCAaHHE KHUTU U BOOOIIE - B
peanm3anuu MOMX IUIAaHOB B cdepe ToproBiau u 6usHeca. Cnacubo Tebe,
VYnnapa, 3a qoBepue, 3a yBEPEHHOCTbh B yCIEXE U, YTO €LIe BaKHEe, 3a
TBOU MOJIMTBBI.

Takke MHE XOTenoch OBl MOOJAroAapuTh MOMX YETBIpEX Jouepeit
-Orem Peii3, Cammep Xoyn, Yuntep Jlas, Cripunr I'eiic u ceiHa Kpructuana
OBeperTa: WX CMEIOCTh M HE3aBUCHUMOCTh OBLIM MHE XOPOIIMM HOJ-
cropseM. Moii ObiBIMiA maptHep no OusHecy [Happen Iluruiz mupuics c
MOUMH CaMbIMHU TSOKEJIBIMH YepTaMH XapaKTepa U CcTajl MHE HacTos-
oM apyrom. MonTte Buit, Mo#t HaieKHbIH ToBapuI 1 Opat, ¢ paoCcThiO ObI
OTJIAJI 32 MEHS JKU3Hb, a g - 32 Hero. Moii Tects Tomac I"'amBen moMor MHeE
coOpaTh HEKOTOpble (GOpMYNbI s 3TOH KHUTH. biaromapio momx
ponutenei, xopaxa u Iletr J[>KoHC, KOTOphIE BBIPACTHIM MEHS, Ha-
YUMIIU TPYIUThCS U 3apabaThiBaTh ceOe Ha ku3Hb. M, HakoHel, MHE XO-
TeJI0Ch Obl MOOJIAr0JapUTh OJHOTO U3 CAMBIX BaXXHBIX JJISi MEHS JIIOJEH -
Jlappu BwibsimMca, KOTOpBIH MOAAapWiI MHE CBOIO JIPYKOY W TOAIEpKal
MoM uccienoBanus. Kpome Toro, s o4eHb MHOTO€ IMOYEPIIHYJ, H3ydas
pe3yNbTaThl €r0 KOJOCCAIbHOM Hay4YHOU paboThI.

OTOT CHUCOK MOHO HPOJOJKAaTh A0 OSCKOHEYHOCTH. S Xouy mO-
OJlarojapuTh BCEX TEX, KTO BHEC CBOM BKJIaa B Moe Jeno. Sl Obl HE cMmor
OCYILIECTBHUTD €ro 0e3 MOIEePIKKH.

OT PenakrTopa

[IpencraBisis U3naHWE POCCHICKOMY YHMTATENIO, XOTEJIOCh ObI CKa-
3aTh HECKOJIBKO CJIOB, O YEM OHO, a TAKIKE OTMETUTh HEKOTOPbIE MOMEHTBHI,
KOTOpBIE KpailHe BaXKHbl M 3aHMMAIOT, HA MOW B3IVIAJ, CYLIECTBEHHOE
MECTO B ITOM KHHUTE.

Haubonee mopasuBmuit meHsi B kuure Paitana J[)koHca MOMEHT
-3TO €ro MOAXOJ K TOPIrOBbIM CTpaTerusiM Oup>keBoro urpoka. OH mpak-
TUYECKH a0CTparupyercs OT JIFOObIX TOPrOBBIX METOJIOB M CHUCTEM, KOTO-



PBIX CErOHs MPEBEIUKOE MHOKECTBO, M TIOAXOIUT K PHIHKY KaK CUCTEME
C/IEJIOK C PaBHBIMH IIaHcaMu. He BakHO Kak, MO KakUM NPUYMHAM, C
KaKkoM CUCTEMON NpPHUHATHUS PEIICHHN BBl COBEpUIACTE Ty WIM HHYIO
CIEJIKY, - BCE 3TO HE UTPAET COBEPUIEHHO HHUKAKOW poJii. be3ycinoBHO,
4YTO HanboJee BaXKHBIM B INPOLIECCE MHBECTUPOBAHMS SBIISETCS IOJY-
YEHHBIM pe3ybTaT. BONBIIMHCTBO CTPEMUTCS K TOM ENH Yepe3 co3/a-
HHE CJIOKHBIX TOPIOBBIX CHCTEM, WIN 3aJI€MCTBYET OTPOMHOE KOJIMYECTBO
WHIWKATOpOB, JMOO0 paboTraer ¢ MaccuBamMu HHPpopManuu ¢GyHma-
MEHTAJIBHOIO XapakTepa, a MOXET - MPOCTO IUBEPCUPUIMPYET CBOU
noptdenu. Ho Paitan J[>koHC HE MPUMEHSET HH OJHOTO W3 ITUX IMMOIXO-
7I0B, JINOO UCIIONIB3YET UX KpaifHe Majo, - OH ONEpUpPYyeT TOJIbKO COBO-
KYITHOCTBIO MOJIOKUTEIBHBIX M OTPHULIATENILHBIX NCX0/10B. ToNbKO uncia,
a pe3yabTaThl OLICJIOMIISIOT, U HET HUKAKOTO COMHEHHS B TOM, YTO
MHOTHE U3 T€X, KTO MPOYTET 3Ty KHUTY, OyIyT HMIOKUPOBAHBI U MEPECMO-
TPAT CBOM B3IVIS/IbI HA OMPIKEBYIO TOProBIIO. B 3TOM HET HUYEro yJauBH-
TEJILHOTO, MOTOMY YTO 3Ta KHHra - 00 YNpaBJeHWU KallUTaJlOM, TO, YTO
Ha3pIBaeTcs "'money management”, U 3TO - TOT TPETHH IVIABHBIM aCIIEKT
TOPTOBJIH, MPUCYTCTBUE KOTOPOrO OOECIeYMBAET WHBECTOPY WJIU Tpei-
JEpy CTPAaTErM4ecKUi ycIiex, a ero OTCyTCTBUE - BEAET K noTepsiM. JlBa
JPYTUX JIEKAT B COBCEM MHOM cdepe, UM TMOCBSIIEHO MHOKECTBO MHBIX
KHHT, B KOTOPBIX PAaCKPBIBAIOTCS METOJbI aHaln3a, 00ecrednBaIONInX
MpaBUWJIbHBIA BBIOOp pbHIHKA), W MPUHUIUINBI JUBEPCUPHUKALMN BIIOXKE-
HUI, YeMY TaKXKe MOCBSAIIEHBl MHOTOUYKCIIEHHBIE U3JaHNUs 110 3TOM TEME.

W Hano mpu3HATh YECTHO - AEMOHCTPUPYEMbIE UM MOJXOIbI JOKa-
3BIBAIOT, Ka3aJIOCh Obl, HEMBICIUMYIO Ha TIEPBBIA B3I CHTYAIUIO:
KakK, UMes B pe3yibTaTe OoJbllle YOBITOUHBIX CHIENIOK, HEXXEIH MPHObLIb-
HBIX, (Haxke B cooTHomeHuu 70/30) MOXKHO, TeM HE MeHee, MONyYUTh
oN0XUTENbHBIN pe3ynbprar! [louemy tak? Bee mpocTo: nocTtaTo4HO
0o0OpaTUTh BHUMAaHHE Ha PACXOXKICHHE JIOTHKM U MAaTEMAaTHUKH B IpoIecce
yIpaBJIEHUS] KallUTAJIOM U CONMYTCTBYIOUIIMMH €My PHUCKaMH, KaK TYT XKe
CTaHYT SCHBl NPHYMHBI, TOYEMY TNPAKTHUYECKH HE cyujecmeyem He-
yIa4HBIX TOPTOBBIX CJENIOK, & €CTh TOJBKO HEKBAIM(UIUPOBAHHOE YII-
paBJeHHE KalUTaIOM.

[To3BosI0 cebe B CBS3M C ATUM HEOOJIBIIIOE OTCTYIUICHHE B IKCKYPC B
MUp OAaHKOBCKUX TEXHOJIOTHH.

MynbTUIIIMKALUS JETO3UTHBIX BKJIQJ0B JOCTATOYHO IIUPOKO W3-
BecTHa. Kak TONBKO BO3HHMKAET MOJIOKUTEIbHAS pPa3HULAa MEXIY Ipo-
[ECHTHBIMH CTaBKaMU II0 NPUBICYCHUIO U PAa3MENICHUIO KallnuTaya, TaK
TYT € BO3HHMKAE€T BO3MOXXHOCTh MHOTOCTYIEHUYATOro apOuTpa)ka C Ha-
KpyunBanueMm npuObutu. [IpexcraBum cebe OaHKHpa, KOTOPBIA MOKET
B35ITh B CBOEM OaHKe KpeauT B pazmepe 3% roJlI0oBbIX U Pa3MeCTUTDh €T0 B
7-IpOLICHTHBIE LIEHHbIE OyMaru, NpuHUMaeMble B 3aJI0T €ro ke OaHKOM.
B3sumn 10 musmmonoB gostapoB ot 3% u npuoOpenu 60HabI. 1o 1ok
OOHJIBI B 3aJI0T, MOJYYHIIM HOBBIA KpPEeOHT U T.I., 0 Kpyry. Kak B ckaske
npo 0esoro ObIYKA... TOJIBKO OBIYOK ITOT CIOCOOEH MpUOABIATH B BECE OT
20 10 40 % romoBBIX HA HAaYaILHBINA KamuTad. Mcmoiabp3oBaHue mogo00HBIX
TEXHOJIOTHM B TPEHAMHIe TOTCHIHWAIBHO CIIOCOOHO IPHHOCHTH
rpoOMa/IHbIe PUOBLIH.

s ogHoro tpeiinepa, padoraBuiero Ha Popekce ¢ MOJTHON cymmou
JIETIO3UTa, KpeOUTHBIM IutedyoM 50, 6e3 «CTOM-JIOCCOBY» U YMYAPSIBLIETOCS
"BoIpyOaTh" B xopommuii neHp no 100-150 myHkTOB, Kak-TO pa3 s pac-
CUUTAJ HEMYPEHYIO TaOIuIy, UCXOAUBIIYIO U3 10 IPUOBLIBHBIX IYHKTOB
B JICHb, TAaKXKe Ha TOJHYIO CyMMy Jjeno3urta. Kak BBl jaymaere, Kakoi



MOJYYUJICS MPUPOCT JIENO3UTa B MEpPEcUeTe Ha roJoBble MPOUEHTHI 7
OauuHanuats Teicsad rojoBbix! EMy crano mimoxo. JIBa gHS OH Jepxancs
3a TOJIOBY U MEPENPOBEPSUT TaHHBIC, U TOTOM JaXKe MBITAICS MEePECTPOUTH
CBOM TOPTOBBIE CTPATETHH.

A nymaro, 4TO Ha BHUMATEIBHOIO YMTATENs KHUTA, KOTOPYIO OH
yKe, HECOMHECHHO, JCP)KUT B pyKax, MPOU3BEIET eme Oojee CHIbHOE
Brneyatnenue. [locne ee mpoduTeHus, BBl YK€ HE CMOXKeTe paboTaTh Ha
pPBIHKE TakK, KaK paHbliie, KeM Obl BBl HM OBbUIN: WHIUBHIYaJIbHBIM TpCH -
JIEpOM C HEOOJIBIIUM JETIO3UTOM WM MOPTQEITHHBIM WHBECTOPOM, HC-
MOJTB3YIOIIUM HIHPOKHUIA HAOOP PHIHOYHBIX HHCTPYMEHTOB.

B03MOXHOCTH T€OMETPUYECKOTO POCTa TOPTOBBIX (MM WHBECTH-
[IMOHHBIX) CUCTOB JCHCTBUTEIHLHO OlIeIOMIIsIIOT. M He ToJbKkO m3-3a 3¢ -
¢dbexTa MyIbTUIUIMKALMKA, HO U 33 CYET BHIOOpA OMTHUMAIBHOTO COOTHO-
IIEHUSI BEJIMYMHBI KaluTalla, 4yuciia TOPTyeMbIX KOHTPAKTOB M IIara,
3aKJIaJbIBAEMOT0 B MPOTPECCHUI0, KaK HapalluBaHUs CIENOK, TaK U HX
COKpaIleHUs B TIEPUOJI HAXOXKJICHUS B IMOJIOCE HEYyAad.

Ho u 310 He Bce. BocnpuHsB MOHMMaHUE ONTHUMAJIBHON CTAaBKH, T.C.
COOTHOIIEHHUSI MEXAY BEIMYMHON OTKPBITHIX MO3UIMN M KamuTala BO-
o0rre, BBl 0OOHApYXHUTE OoJiee yeM oOecKypakuBaromuit dpdekr s He-
MOCBSIIEHHBIX: SBIIEHUE, 3aKJIIOYAloIeecs B PAacXOXJACHUU MpHObLIeH
Ha THICSIYU MPOLIEHTOB B OJTHOM M TOM € CEPUH CHAEJIOK, B IPSIMOU 3aBHU-
CUMOCTH OT "onTuManbHOCTH'" pa3mepa Bamed no3unuu. M Hago cka-
3aTh, YTO MOJOOHOE HMCKYCCTBO (YNpaBIEHHE pa3MEpPOM IO3ULMHU WU
MO-/IPYTOMY, OIOJIKETUPOBAHUE) MPHU3HACTCS BBICHIUM MUJIOTAXKEM B VII-
paBJICHUM PUCKaMH IPU HUCIIOJI30BAHWU NPAKTUKHU YIPABIEHUS Kalu-
tanoMm! OTcroga, BaM cpasy ke, CTaHeT MOHATHOM Oe3bICXOIHOCTh CO-
CTOSIHUSI BBHINICYIIOMSHYTOTO MHOIO Tpeiepa, padoraromero "mo Hawu-
TUIO" ¥ PUCKYIOILIETO BCETa U BCEM YTO Y HETO €CTh.

He Oyny mepeckaspiBaTh BCEe WIEH U METObI, U3JIOKECHHBIE B KHUTE.
OOpariy JuII> BHUMAaHUE YUTATENsS Ha BIEPBBIE MPEITIOKEHHYIO aBTO-
POM METOAMKY NMPUMEHEHHs] METOJI0OB TEXHMYECKOro aHalu3a K 3ajade
YVOpaBJICHHUs] pa3MepaMH TOProBoro kamurtana. CKomb3slas CpemHss
KanuTajza W JUHUS TpeHAa KamluTana, B pacCykICHUAX aBTOpa, HC-
MOJIB3YIOTCSI CMIOCOO0aMH, KOTOPbIE OUY€Hb OJNHM3KU K YK€ MPHUBBIYHBIM
JUI1 MHOTHMX TNPUHIMIIAM aHAIW3a LIEHOBBIX PSJIOB C MOMOIIBIO LIEHOBBIX
CKOJIB3SIIIIUX CPETHHUX, YTO HA/ICI0Ch, HE BHECET MYTaHUILy B BOCIIPHUITHE
qUTaTEeNs.

HtoroM m3ydeHus: KHUTH, O€3 COMHEHUs, CTaHET Oojiee TITyOoKoe
MIOHMMaHUe, KaKk COUYEeTaeMOCTH PHIHKOB TaK M BbIOOpa cTpaTeruii B 3a-
BUCHMOCTH OT pa3MEpoOB KamuTalla, COOTHOIIEHUN HIMPOTHI JUBEPCH-
¢ukanuu (ydrute, sBiseTcs (AKTOM CYIIECTBOBAaHHE AHTHIAMBEPCH -
(dbuKanuu - 3T0 KOTJa pacliupeHne TuBepcru(UKaluy HE BEAET K HCKO-
MOMY pe3yJIbTaTy) U UMEIOIIMXCS PUCKOB, a TAaKXKe y4eT APYIHX, 3adac-
TYI0 YIYCKaeMbIX HaMU M3 BHUJY aclEeKTOB OHMpkKeBOil TOprosiu. Bos-
MO>KHO, YTO BaM Ja)ke€ IMPUJIETCS MEPECMOTPETh U MEPECTPOUTH CBOKO
CUCTEMY TMPUHATUS PEHICHHH, CBI3aHHBIX C BXOXJICHHEM B PBIHOK U
BBIXOJIOM M3 HEr0, a TAK)KE MEPEOCMBICIUTh CBOM MOAXOJbI K OLEHKE
MPUOBLILHOCTH U T.J., B JIIOOOM CIIydae Balll B3IJISA[ HAa PHIHOYHYIO TOP-
TOBJIIO CTAaHET OOBEMHEE, ILIUPE U PEATUCTUYHEE.

B. JlykameBuu
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MO4YEMY?2? 4HYHTO? IrAAE~?
KOINogA?2? KT0O72? KAK?

[Ipexne yeM 3aHATHCA M3YYEHUEM UIPbHl B uHciIa (MHAYE
W3BECTHON Kak yMpaBieHHE KamuTaloM), YUTaTelb JOJDKEH OBITh
yYBEpPEH, 4YTO 3HaHUS TAaKOIO poJa €My HEOoOXOAUMBI U CTOAT
3HAYUTENIBHBIX 3aTpaT BPEMEHU U TE€X HEMAJIbIX YCUIIUU, KOTOPBIE AJIA
storo motpelytorcs. [IpenmonoxumM, dYTO TPUYUHBI IS TaKOH
YBEPEHHOCTH JOCTATOYHO BeCKHE. UMUTATenIo CleAyeT JIMIIb MOHATH,
YTO peaJibHOE YIpPaBJIIEHUE KAlUTaJIOM 3HAYUTEIbHO OTIMYAETCA OT
npejacTaBleHUd y  OonplmMHCTBA  TpeiaepoB.  Crenyromui
JOTUYECKHM mIar COCTOUT B IOHHMMAaHMM, IJI€ MOKHO MCIOJIb30BaTh
NPUHIMUIBI YOpaBiIeHUs KamuTajioMm. MoxeT ObIThb, AJII HEKOTOPBIX
PHIHKOB MPUHIUIBl YIPaBIECHUS KalUTaJOM HE MOAXOAST, WIH
CYLIECTBYIOT METOJIbl, HECOBMECTUMBIE C NPOrpPaMMOM YIpaBICHUS
NEHEeXXHBIMU pecypcamu? PaboTaloT Jau OJHM MporpaMMbl Jydule, a
apyrue - xyxe? Y Tpeiaepa, KOTOpPbIM 3HAeT, IOYEMY YyIpPaBICHUE
KalmuTaJoM BaXXHO U 4YTO OHO cOOOW MpeAcCTaBisieT, a TaKXKe I/e
JOJDKHO TPUMEHATHCS, 0053aTeIbHO MOSIBUTCS psAl Bompocos: "A
Kornza s JIOJDKEH MPUCTYOUTh K  HCIOJIb30BAHUIO  MPOrPaMMbI
ynpasnenus? Ceituac? Ilo3xe? [locne Toro kak y MeHst OyaeT onpene-
JeHHast cymMa npuobu? Mnu nocie Toro Kak s HoHecy yObITKu?"

KTo nomkeH npuMEHATh NPUHIUIBI YIPABJICHUS KalmuTaaom?
Crout M UCHONB30BaTh YIPaBIECHUE KaNUTAJIOM ISl OOJIBIIMX
cueToB? MoXeT ObIThb, 3TO HY)KHO TOJbKO (PUHAHCOBBIM MEHEIKepam?
WNnu BooO11ie kakoMy-TO ONpeieIeHHOMY THITy TpeiaepoB? MoXKHO 11 K
HUM OTHECTH TPEUIEPOB, TOPryoOIMX akuusaMu? I, HakoHel, Kak
MIPUMEHSIETCSl YIpPaBJICHUE KamuTajloM Ha mpaktuke? VIMEHHO Takue
BONPOCHI Tpeiinepsl 3afaroT uyaiie Bcero. JlaHHas riaBa B OOIIMX
yepTax JaeT OTBEThl Ha HEKOTOpble M3 HUX. OcTajnbHas 4acThb KHUTH
COJIEPKUT CIIELMAJIbHBIE CBEIEHHUA 110 paccMaTpUBaeMOW TEME.
[Ipucreruure peMHu 6€30MaCHOCTH, Bbl BOT-BOT BOWJIETE B 30HY PHUCK-
MEHEKMEHTa!



MOYEMY~?

3a kakue Oyara MHpa s CpaXarch, KOrjla Xouy yOeIuTh
3APaBOMBICIIAIINX, YMHBIX qyuTaTelei MOTPATHUTh HCCKOJIBKO YaCOB Ha
U3y4YeHHE TeMBbI elle 0ojiee CKyYHOM, MO BCeoOIIeMy YOSKICHHUIO, YeM
OyxranTepckuii yuer?

Ilouemy? Tlotomy uro »3TO0 "BceoOmiee yOexaeHHE" JOXKHO.
VYnpaBieHue KanuTajioM OTHIOJb HE CKydHas Hayka. OTO TIO-
HACTOSIIIIEMY 3axBaThIBalollee 3aHsTHe. Hukakue npyrue 3HaHUS BO
BCEM OKEaHe CBEJECHUN O TOProBiie HAa PbIHKE WIM 00 MHBECTUPOBAHHUU
HE CMOTYT 00eCneunTh BaM IMPHOBLIM OBICTpEe, YeM TaKasl MpOoCTast
Bell[b, KaK yNpaBlieHUEe KanuTaloM. B3risHuTe Ha cienyromue udpsl
U CYAHTE CaMH.

OObruHas s TpeWaepa Lenab - 3apaboTaTh MUJUIMOH JOJJIApOB
TOProBOM NPUOBIM B TEUYEHUE JKMU3HU. OIJTO MeuTa, peann3oBaTh
KOTOPYI0 MHOTHE Tpeiepbl IUIAaHUPYIOT pealu30oBaTh HeE ObICTpee,
9eM JIeT Yepe3 IBaaaTh (MCKII0YEHNE COCTABISIOT HOBHUKH, KOTOPBIC
IYMAIoT, YTO OHM MOTYT 3apaboTaTh MUJJIMOH NPUOBUIM MEHbIIE, YeM
3a yac). OpnHako crienayromue IUGPHl IMOKA3bIBAIOT, YTO BaM
norpedyercst UIsl TOro, 4roObl 3apaboTaTh | MHJIIMOH AOJUIapoOB C
MOMOIIBI0  METOAOB  MEHE/KMEHTa  JICHS)KHBIMH  pecypcami,
U3JI0KEHHBIX B 3TOW KHUTE. DTU LUl OCHOBAHBI HA KOHCEPBATUBHOM
MOJIXOJIe K YIPaBICHUIO KAaNHUTaJoM (B OTIMYHE OT arpecCHBHOTO
MoaXoaa).

YroObl nocTHyb NpuObUIM B | MHJUIMOH 10JIJIapoB,
UCIIOJIB3YSI JUTSt yIpaBlIeHUS KaluTaaom
KOHCEPBAaTUBHBIN MO/IXO0/1 DUKCUPOBAHHOTO
Koadpounuenta, Bam HeobOxoaumo mnomayuuts 100.000
JIOJUTapOB MpHUOBUIM Ha OJHY 0a30ByI0 TOPryemylo
€MHUILY, KOHTPAKT WU OIIIHOH.

Bepno, BaM coBceM He HYXeH | MWUIMOH IOJIapOB, YTOOBI
3apabotath 1 MWUIMOH. BBl JUIIb JOMKHBI TMONYYUTH MPUOBLIb,
kotopas B cymme coctaBisier 100.000 nmommapoB OT TOProBiu
OTpeAeNICHHBIM YHUCIOM aKIUi, UK OJHON €IUHUIIBI KOHTPaKTa, J100
ONIIMOHA. DTO 03HAYAET, YTO OJUH YEJIOBEK, KOTOPBIA TOPIYyeT OJAHUM
KOHTPaKTOM, OILMOHOM WM ONPEJCIICHHbIM YHCIOM aKUUWd U 3a
natuneTHui cpok 3apabateiBaet 100.000 nomapoB, BMECTO 3TUX CTa
ThICAY MOT Obl 3apa0oTaTh 1 MUJIMOH, UCIOJB3Ys COOTBETCTBYIOIIHUE
METO/bl  yNpaBJICHUS KAMUTaJOM YIpPaBJsSisl  COOTBETCTBYIOIIUM
0o0pa3oM pHUCKOM MO KaXJIOM crenke. Mbl MOXeM pa3ieauTh 3TOT
MIPOLIECC HA TOJIbl, MECALBI U THU U BOT YTO MOJYUHM:

1. 100.000 gomrapoB MpuUOBLIK 3a CICIYIOINE MSTh JIET.

2. 20.000 mommapoB MpUOBLIN B TOJI B TCUCHUE TISTH JIET.

3. 1.667 nonnapoB KaxJblil Mecll 3a cineayrone 60 mecsies.
4. 384 mommapa nmpuOBLIN B HEJETIO U3 ciieayomux 260 Heaenb.
5

. 75 monmapoB mpuOBLIX B IeHb U3 cieayromux 1.320



TOPTOBBIX
JTHEH.

Ota cymma paBHa 3 tukaMm B unaekce Standard & Poors (S&P) wnu
MeHee 4yeM 3 TukaMm mo obmuramusiM, wiu 0,75 momnapa ans akiwi,
nponaBaeMbix 1o 100 akumit B AeHb, Wik 6 THKaM B JI€Hb Ha
BaJIFOTHOM pBIHKE, UJU 2 TUKaM B JieHb Ha pblHKEe Kode. [lepen Bamu
BO3HHUKAET ONpEACICHHAs KapTUHA.

Jlnss  Tex, KTO TOpPryeT KOpP3MHOM TaKux BajJloT, Kak
mBeHIapcKkuil ppaHk, HEMEIKas Mapka, SMOHCKas WeHa, OPUTAaHCKUI
¢yut (SF, DM, JY, BP):

1. 20.000 nomnapoB MpUOBLIHN 32 KAXKIBIA IO/ U3 TISTH JIET.

2. 5.000 goyutapoB MO KaXXA0MY PBIHKY 32 Ka)bIi o U3
MOCJEAYIOUIUX TISTH JIET.

3. 416 nomnapoB Mo KaXJ0My PBIHKY 3a Ka)KJIbIi MECSL U3
caexyrommx 60 mecsies.

4. 96 nonnapoB MO KaxJA0MY PBIHKY 32 KaXIyl0 HEIEII0 U3
caenywomux 260 Heaemns.

DTO cocTaBlIgIeT HEMHOTMM Ooiyiee 1,5 TUKa B JE€Hb Ha KaXKJIOM
peiHKe. [[7ms TeX, KTO MIHUPOKO HCMONB3yeT AUBEpPCUPUKANMNIO U
pabotaet Ha 10 prIHKaX:

1. 20.000 nomiapoB MpHOBLTN 32 KaXK/bIH TO 32 CIESIYIOIINE TSTh
JeT.

2. 1.667 nonnapos 3a KaXKIbli Mecs1] B cienyronie 60 mecsues.
3. 167 nonnapos B Mecsw pu Toprosiie Ha 10 pbIHKaXx.

4. Menee yem 40 o1apoB B HEIENIO HA OJTHOM PBIHKE.

[TockonbKy MBI IMEEM JIeJI0 C MaTeMaTUKON, MOIITHOCTh 3TOTO THIIA
VIIPaBIICHUS KANUTAJIOM HE OrpaHuWdeHa (plouepcaMu U OIMIMOHAMHU.
Jna peanuzauuu TOM e 1EIH JOXOAbl OT TOproBiau 10 akuusiMu mo
100 mTyK KaXkI0TO BUJA JOJKHBI OBITH CIICIYIOIIUMHU:

1. 100.000 monnapoB npuObLIH 32 MATUIECTHUMN IEPUOJ.

1. 20.000 nomnapoB 3a KaX/blil CIEAYIOLUUI I0/l B TEUEHHUE
HOCJEYIOIUX MATH JIET.

2. 0,37 monnapa 3a aKIMIO B HEJICIIO.

3. 375 nonnapos B Hezento npu Toprosie 10 sotamu.

[louemy Tak BakHO ymnpaBieHue kanutaioMm? Ilotomy uto Ha
OCHOBE CPEIHEro WJIM MEHEE 4YE€M CPEIHEro, MSATWIETHEro J10X04a OH
MOJKET 00€CIeYUTh JOCTATOYHOE KOJIMYECTBO MPHUOBIIU, YTOOKI yiimu
Ha IIEHCUIO 4Yepe3 IIATh JIeT. YIpPaBJICHUE KalUTAIOM IEpPEBOJIUT
Tpeiinepa B 0e3yObiTouHyro  obmacte.  Tpeiimep, KOTOpBIi
3apabateiBaeT 40.000 moutapoB B T€YEHHUE NIBYX JIET, a 3aT€M TEPSET
40.000 nomnapoB B TEUEHHE €LIE ABYX JIET, B PE3YJbTATE UMEET HOJIb
JOJUTApOB  4epe3 ueThlpe roxa ToproBiau. Ecmu Obl  Tpeiinep
UCIONIb30Ball yrpasiieHne kanutanoMm, To 40.000 mommapoB moriu Obl
BeipacTu B 200.000 gonnapoB Mo UCTEYECHUH JIBYX JIET. 3aT€M, KOTJa
npuiien Ol meproa O0NbIIMX YOBITKOB, OH Mor Obl coxpanuts 100.000
nosnapos. [locie Toro kak Tpeinep 3apadoran 200.000 mommapos, ero



CYeT MOKET BBIJIEP)KATh JIOObIE YOBITKH (€CIH Tpeep HCIONb3yeT
METO/ABl YIPABJICHHUS KaIlUTaJOM), HE CITycKas JEHbIH JO HYJIA.
Tpeiinep, IpUMEHSIONUI TPaBUIbHBIE METOIbI (PMHAHCOBOTO aHAU3a,
oyner wumers 100.000 nmomtapoB, B TO BpeMs Kak TpeWaep, He
MPUMEHSIIONINI TaKMX METO/IOB, OYIEeT Ha HyJIE.

[Touemy ympaBnenue xanutaiom? Iloromy uTo OHO oOecneunBaeT
90% ot | MuIIHMOHA NOJJIAPOB MPHOBUIH, KaK MOKAa3aHO Ha MpUMeEpe
MATHIETHETO IU1aHa. Peub WaeT He O cucTeMe, He O PBhIHKE, HE O
raganuu no JlyHe u 3Be3z1am - peub UAET O 3/PaBbIX, MATEMATHUYECKHU
MIPOBEPEHHBIX METOJIaX YIPABJICHUS KAITUTAIOM.

KAKUE NPEOCTABIJIEHUA OB YMNPABJIEHUA
KAMUATAINOM BEPHbI, A KAKUE HET

Vnpasnenue kanutaioMm - 310 90% wurpel. MeHemKMEHT
JICHe)KHBIMU pecypcamMu - 3TO CaMblil Ba)XXHBIM acCIEKT B TOPIOBIIE,
KOT/la JelI0 JOXOJUT J0 OCHOBHOro MoMeHTa. Jlappu Bumibsimc
npespati 10.000 nomnapos B 1.1 MummoHa 10J1apoB BCETO 3a OJUH
roa. B cBoeit kaure "The Definitive Guide to Trading Futures" (T.II) on
roBopuT: "VYIpaBieHUE KallUTaJIOM - 3TO caMas Ba)kKHas IjaBa B ITOU
KHUTE™**, JlecTBUTENBHO, MHOTHE yCIEIIHbIE Tpeuepsl
paccCMaTpHUBAIOT YIPABIEHHUE KaNUTalOM KaK CaMblid Ba)XHbII
MHCTPYMEHT, OOECIeUYMBAIOIINI MOJHBIA ycrnex Ha pbiHKe. Ecnu
yIpaBlIeHUE KAIHUTAJIOM - CTOJIb BIUSATENbHBIMH (DaKTOp, TO BaXKHO
3HaThb TOYHO, YTO TAaKO€ YIPaBJICHHE KalUTAIOM C OOBEKTHUBHOMI
TOYKH 3PEHUS.

Ha cerogusimnuii neHb CyIIECTBYeT MHOXECTBO 0ojiee WM MEHee
IIPABWIBHBIX ONpPEEIEHUI YIIpaBlIeHUs KanuTajaoM. Sl Xxouy aTh CBOE
pabouee ompeneneHue ynpapieHus kanutaiom. [lo xony wuzyueHus
KHUTHM BbI IIOMIMETE /10 KOHIIA CMBICH 3TOro ompezaeneHus. W, xors
HEKOTOpble TpeHJepbhl HACTauBalOT HAa TOM, YTO B CJOBape Cpeau
CHHOHHMOB CJIOBa "CKYy4HbIH" Bbl HENPEMEHHO Hailnere "ympaBieHue
KanurtajioM", s HAMepeH J0Ka3aTh BaM, HE TOJIBKO UYTO OHU OIINOAIOTCH,
HO U TO, YTO YIPABJIEHUE KAIIUTAJIOM - 3TO OJMH U3 CAMbIX BOJHYIOIIHUX
3JIEMEHTOB TOPTOBIIH.

Ecth omnpeneneHusi, KOTOpble HHU3BOASAT IOHSITHE YIpaBICHUS
KalMTaJIOM K 3allUTHBIM OCTAHOBKaM, IO-JAPYrOMY H3BECTHBIM Kak
"cromn-nocchl"!, HO TPAKTOBKA TAKOrO POJa HE MCIOJIb3YeTCs B HaIIEH
KHHUre. YTpaBjeHUE KaIHUTaJIOM B COOTBETCTBUH C OINpEICNICHUEM,
IIPUBOJUMBIM 37€Ch, OIPAaHUYUBAETCS IOHATUEM pHUCKA, KOTOPOMY
MO/IBEPTalOTCs BaIlM CPEACTBA MPU COBEPIICHUU CAENIKH. Mbl OlleHUM
OOIIyI0 CyMMY CpPEICTB M C IIOMOIIBIO TOYHBIX MaTEeMaTHYECKUX
dbopmyn OyaeM BBIYUCIATH, KAKOW CYMMOW Bbl MOXXET€ PUCKHYTH B
KaXJ0M CIEAYIOIIEH CHENKE.

B ynpaBieHuMm KanmuTaloM — pasiMYalOTCA  JBE€ KaTETOPHH:
npasuibHoe ynpasgieHue KAanumaiom WU HenpasuivbHoe YnpasieHue
kanumanom. 1lpaBuiabHOE yNpaBlIeHHE NPUHUMAET BO BHUMAHUE JIBa
dakTopa: pHUCK U BO3HarpaxjaeHue 3a Hero. HenpasuiabHoe



paccMaTpuBaeT KaxAbld U3 (aKTOPOB MO OTIAEIBHOCTH: JHOO PHUCK,
nubo  BosHarpaxjaenue. [lpaBuibHOE  ympaseneHue  KanuTajaoM
YUUTBHIBAET BECh JOCTYIHBIM CHEKTP BO3MOXHOocTei. HenpaBuibHoe -
OILICHHUBAET TOJIbKO OTJIEJIbHBbIE CBONCTBA WM XapaKTEPUCTHUKHU CYETA,
TakhMe KaK TMPOLEHT NPHUOBUIBHBIX CAEJNOK MJIH COOTHOILIEHUE
npubbLIE/TIoTepU”. [IpaBUIIbHOE yIIpaBIEHHE KAUTAIOM HCKIIOYAET
Bce (PaKTOPBI, KOTOPbIE HE MOTYT OBITH MAaTEMaTHYECKU JoKa3aHbl. [Ipu
HEMpPaBWJIBHOM YIPABICHUU HeIO0Ka3yeMble (aKkTOpbl JIOMYCKAarOTCs.
[IpaBunbHOE ynpaBiIeHUE YTBEPKIAET, UTO €ciid BepHO A u b, To BepHO
n C. HenpaBunbHoe - yrBepxpaaet, 4to ecin A u b BepHo, To C ...
mumb vHorzaa. IlpaBuibHOE ynpaBieHHE KalMTajiOM B OTIMYHE OT
HENPaBWJIBHOTO HUKOI/Ia HE JUKTYET, KOTJa BXOJIWUTh B PBIHOK HWIIU
BBIXOJUTh M3 pbIHKA. [lo10OHBIE yIpaBieHUECKHE MOJENM JIyYlle
BCETO OMNpENEIUTh KaK YyINpaBleHue 'Toprosied" wnm "puckamu',
KOTOpOE€ HE HMEeT HHUYero OoOLIero ¢ NpPaBUIBHBIMU METOJIaMHU
yIpaBJeHUs KallUTaJIOM.

Tem He MeHee HEKOTOpbIE CTPATEruH, MOXO0XKHUE Ha TE, KOTOPBIE
nepevrcieHsl B IpenplaylieM mnaparpade, 4acTo TNPUMEHSIOTCS B
paMKax yIOpaBJIEHMsI KamuTajaoM. PaccMOTpUM HEKOTOpbIE M3 HHX.
Hanpumep, ynpaBieHue KamuTajioM uepe3 3allUTHbIE OCTAHOBKH
OpOCTO TOBOPHUT BaM, IJ€ BBINTH M3 phIHKA, 3a(QHUKCHPOBAB Balld
yOBITKH 10 caenke. Jlaxke eciau 3TO UMEeT OTHOIIEHUE K YIPaBJICHUIO
KalUTAJIOM, TO JAaHHOE IMOHATHE JyYlle OXapaKTepU30BaTh KAaK BBIXOJ
U3 pbhIHKa MO "CTON-J0CCY" WM BBIXOAY U3 pPBIHKA 10 YPOBHIO
"nmomyctumoro  pucka'. IIpaBuibHOE  yNpaBIEHUE  KaMTaJIOM
COBEpIICHHO HE KacaeTcsl OTIENbHBIX MOMEHTOB BXOJla B PBIHOK MU
BbIXO/la U3 caenku. OTaaBas NMpUKa3 Ha OCTAHOBKY, BBl ONPENEIISETE,
716 HEOOXOIMMO BBIMTH U3 CEJIKH, IS KOKIOW KOHKPETHON MO3HUITUH.
VYnpaBineHue KamurTaiaoM U BbIXOA MO "ctomam" - 3To /Ba abCOIIOTHO
Pa3HbIX MOHATHS.

ToproBelii METOJ, M3BECTHBIM Kak '"BbICTpaMBaHME NHpPaMHIbI",
4acTO MyTAKT C YIPABICHUEM KanmuTajaoM. Tpenzep, HCHOJIb3YOIUN
MEHEUKMEHT  JEHE)KHBIMH  pecypcamMH,  pacCMaTpuUBaeT  BCIO
COBOKYIHOCTh HMEIOIIMXCS y HEro CpeacTts U Bo3MokHocTed. C
IpYrol CTOPOHBI, BEICTPAaUBAaHUE MUPAMUJIbI OTPAHUUEHO KOHKPETHOU
CHENIKOW Ha ONpENEICHHOM pPbIHKE O€30THOCHUTENbHO K COCTOSIHHIO
cyera B LileoM. Mertoz "BbICTpauBaHUSA MUPaMHUIbl" YTBEPKIAET, YTO
€CJIM KOHKpeTHas clieJika peHTabenbHa, TO Tpeiaep MOXKeT 100aBUTh
MO3UIMH, YTOOBI MOMBITATHCS BOCIOJIb30BATHCS JBUKEHHEM IIEHBI B
MpaBUJILHOM HampaBieHud. Yem pgajnee 1eHa TPOJBUHETCS B
HAIpaBJICHUU CAENKHU, TeM OoJblle MO3MLIMHA OTKpBIBAE€T Tpeunep,
OOBIYHO 1O OJHOM Kaxablii pa3. Curyauus, Korja MeETOJ
"BBICTpaMBaHUs NUPaMUAbI" HAaUMHAETCS OJHUM KOHTPAKTOM, 3aTeM
no06aBiseTCs emie JABa Ha OJHOM IIEHOBOM YPOBHE, a 3aTeM - Ha OoJiee
BBICOKOM YPOBHE - eIlle TpH M Tak jgaynee. OObIYHO eciiy mepBasi clenka
3aKJII0Yanach ¢ OAHUM KOHTPAaKTOM, TO KaKJas BHOBb Jl00aBisieMas
MO3UIUS BKIOYaeT He Oonee oaHOro KoHtpakra. Crparerus
no0aBiieHUs MO3ULUN HE OPUEHTHPYETCS Ha yBEIMUYEHHE KaluTaia B
nesnoMm. OHa GasupyeTcst TONbKO Ha OoAHOM mo3unuu. Ilomumo Bcero
MPOYEro, pelHIeHHe O TOKYNKEe WU TMpoJaXe JOMOJHUTEILHOTO
KOHTPAaKTa B TakKOW CHUTyallUM OCHOBAaHO HCKJIIOYUTEIBHO Ha
MOBE/ICHUH LIEHBI.



Eme oauH MeTox, MMPOKO pacnpoCTPaHEHHBIH B TOProBOM
IIPAKTUKE, YTBEPXKIAET, 4YTO CHEIKHA CIeAyeT 3aKio4arbh II0Cie
HEKOTOPOr0 KOJIMYECTBA CIECAYIOUIUX JIPYT 3a APYrOM LEHOBBIX CHAJ0B
(mazoBem 9T0 KojmuecTBO "X"). YTBepxkmaeTcs, UYTO 3TOT METOJ
JOJDKEH YBEJIMYHMTh MPOLEHT BBIUTPBIIIHOCTA TOPrOBBIX CHCTEM.
OngHako MareMaTH4eCcKH 3TO HeIokasyemo. bomee Toro, 4
MaTeMaTH4eCcKd 0OOCHOBAHHO OIPOBEPraro MpeCTaBICHHUE O TOM, UTO C
€ro IOMOIIBI MOXHO YBEIUYMBATH IPOLEHT BBIUIPBIIIHBIX CHEJIOK.
Pesynbrar Oyaer nmpoTuBonoiaokHeIM. He nMeer 3HaueHus, Kakoi cym-
MoUl TIpUZETCS PUCKHYTh B cienke. He umeer 3HaueHHUs M MOMEHT
3akmroueHust cuenkd. [locne X-konudecTBa CragoB LIEHBI CTAHOBUTCS
IIOHATHO TOJIBKO OJHO: CJIEAYeT WIH HE CIeAyeT 3aKI4arTh CHENKY,
BXOJMTh WJIM HE BXOJIUTH B TOProOBIIr0. Bompoc o pazmepe CyMMBI pucka
IIPH 3TOM HUCKOJIBKO HE NPOSACHAETCS.

[Tomumo X-mageHuni, CymecTByeT Ipyrasi CTpaTerusi, IOMOraroas
OIIpENENNTh, KOrJa CleIyeT HayaTh (WIM NPUOCTAHOBHUTH) TOPTOBIIO.
OHa cBA3aHa C HCHOJIB30BAHUEM BHYTPUIHEBHOM CKOJB3SIIEH
cpeaHel. B ocHOBe 3TOM cTpaTeruu - pacyeT OTKJIOHEHHM LEHBI OT
CKOJIb34IlIeN cpenHeil. Ecam 1eHa akuuM majgaeT HUKE CKOJb3SIIEH
CPEIHEH, TO HOBBIE CHEIKH HE PEKOMEHIYIOTCA 0 TeX IIOp, I10KA LeHa
Ha aKIMK CHOBA HE IEPECEYET CKOJIB3SIIYI0 CPEIHIO CHHU3Y BBEpX.
3amMeTuM, 3Ta CHUCTEMa TOXE HE KacaeTcs BOIpOca O TOM, Kakue
CYMMBI MOKHO IIOABEPraTh PUCKY IIPU COBEpIIEHUN caenok. [loatomy
OHa, KaK M Mpenblayllas, HUKOUM o0pa3oM He SBIISETCA TEM, YTO
Ha3bIBaI0 "yIpaBJICHUE KAalIUTAIOM' .

Hu crparerns X-mageHuii, HU METOJ  MCIIOJIb30BAHUSA
CKOJIB3SIIIE CpeIHEH HE MOryT MAaTeMAaTHYeCKH IMOATBEPAUTH CBOE
MIOJIOKUTENIBHOE BIIMSIHME Ha pe3ysbTaThbl TOProBiM. B rmaBax, rae
ONMMUCBHIBAIOTCSI 3TH  TOPrOBBIE  METOABI, S  HMCCIEAYK  Kak
MIPEUMYULIECTBA, TaK U PUCKH, CBSA3aHHbIE C UX NpUMeHeHHueEM. Kpome
TOTO, 51 TOKA3bIBAKD C MATEMATUYECKOW TOYKH 3PEHHUS, TIOYEMY BaM HE
CTOMT BCELIEJIO M10J1araTbCs Ha HUX.

[IppynuMas BO BHMMaHME BCE CKa3aHHOE BBINIE, S JAK0 TakKoe
ONpElEeNICHNE TEPMUHA "yOpaBlIeHHME KamuTaJoM": IpPaBUIBHOE
YOpaBICHHE  KamUTaJOM  Y4YUTBIBA€T  pa3Mepbl  pHUCKA |
BO3HATPaKJCHM, a TaKKe OOIIYI0 CTOMMOCTb CPEJCTB, HAXOAIIMXCS
Ha TOproBoMm cuyere. IIpuueM Bce BBIBOJBI JAOJIKHBI MOJAKPEIIATHCSA
MaTeMaTUYECKUMHU BBIYUCIECHUSIMU. JTO Y3KO€ ONpPENEIEHUE, U €CTh
TOJBKO JBa OCHOBHBIX MOJAXO0JA, KOTOPBIE €MY COOTBETCTBYIOT. JTO
PukcupoBaHHO-PPAKIHUOHHBIA TOPrOBbIM MeTOA, U DUKCUPOBAHHO-
[IponopuuoHanbHbelii  TOproBeli  meTton. [lanee B kHure OyayT
noIpoOHO PACCMOTPEHBI TaKkKe BCE CUCTEMBI U METO/Ibl, YIOMSIHYThHIE
B 3TOM TJIaBe.

' Money Management Stops - OpuriHait.

> Winning Percentage, Win/Loss Ratio - opurunan.



roe~?

[IpuHuMOBl ynpaBi€HUsS KamUTaloOM ClEeAyeT IMPUMEHSITh B
KPaTKOCPOYHOW M JOJTrOCPOYHON TOProBiI€, B TOPIOBJIE€ OINLMOHAMH,
LEeHHbIMU Oymaramu, ¢prouepcamu, CHp3JlaMU, HEIBHKUMOCTBIO U
B3aMMHBIMH (onaamu. OJIHAKO 3Ta KHHUIAa IOCBAILICHA MPAKTHKE
MPUMEHEHHUSI MEHEKMEHTa JCHEKHBIMU pecypcaMu TOJIBKO K
UHCTPYMEHTaM, TOpPryeMbIM C (UHAHCOBBIM pbluaroM. VmeHHO
[I0O3TOMY OHa HE SIBJISETCS PYKOBOJACTBOM JMJI T€X, KTO 3aHUMAETCS
B3aMMHbIMH  (Qonzgamu. OHa TakkKe HE MpeAHa3HaueHa s
WHBECTOPOB, paboTaroluXx C [EeHHbIMM OyMaramu, KOTOpbIE
nokynarom WM TPOCTO JEp)KaT aKUUU ToJaMM, HE HUCIIONIB3Ys MapixKy.
[Ipennaraemoe uccnegoBaHue MOJXOJUT JJI BCEX THUIIOB OINIIMOHOB U,
OYEBUIHO, MPUMEHMMO K J000MYy (bIOUEPCHOMY PpBIHKY WIH
TPaJULIMOHHON TOBApHOU IPYIINE, TOPTYEMOM Ha MapKEBBIX YCIOBUSX B
BUJIE TOT'O WJIM HHOTO (PMHAHCOBOT'O MHCTPYMEHTA.

Her Takoro Tuma TOproBiu, K KOTOPOMY HeIb3sl ObUIO OBl
NPUMEHUTh METOJbl yNpaBlieHus KanutaaoMm. HekoTtopwle Tpeitneps
OIIMOOYHO JyMaroT, 4YTO YIpPaBJICHHWE KAalUTaJIOM IpeHa3HaYeHO
TOJIBKO JJIS T€X, KTO 3aHMMAaeTCs TOPrOBJIEH Ha peryssipHOi ocHoBe. B
TO K€ BpeMs TIOCTOSHHbIE YYAaCTHUKH TOPTOB I0JIATalOT, YTO
yOpaBJIE€HUE KaNUTAJIOM IPEJHA3HAYEHO TOJIBKO M TeX, KTO
TOpryer, BooOIlle He BCTaBas cO cBoero pabouero mecta. [IpuHLHUIIBI
yIpaBJieHHUs KalUTaloM, H3JOKEHHbIE B ATOH KHHUIe, HEOOXOIMMBbI
MOYTH IS BCEX BHUIOB M (OPM TOPTroBIM. DTO KacaeTcs JTHEBHOH,
CE30HHOM  TOPrOBJIM,  TOPrOBJIM  ONLUOHHBIMM  CIP3JaMHU,
CUHTETUYECKUMH OILHUOHAMH, JIOJITOCPOYHOIO TPEMAMHTra, TOPTOBIU
10 METOAY CIIE€OBaHUA 3a TPEHAOM, [0 METOLY IPOphIBa - CIHUCOK
MOKHO MPOAOKATh OECKOHEYHO. YIpaBJ€HHUE KalUTaIOM OCOOEHHO
3¢ (HEeKTUBHO B IPUMEHEHHUH K PAa3JIUUYHBIM KOMOUHAIMAM YIOMSHYTBIX
(GhopM TOProBiM MPOCTO IMOTOMY, YTO KaXAblH METOJA WU PHIHOK
OpUHOCUT MO0 yOBITKHM, 100 mpuObLiu. [Ipuyem abcoiaOTHO He
MMEeT 3HauyeHMs, Kakas CTpaTerusi NpUHecHa BaM YOBITKH (WU
npuObIIM), a TakXKe Ha KakoM pBIHKE BBl TOpryere, - 3TO Jei-
CTBUTEJIBHO HE BaXKHO.

Korzna s BBICTyHar0 Ha CEMUHApe M IBITAOCh PAa3bsICHUTh 3TOT
MOMEHT Kak MOXHO IIpoIle, KTO-HHOYIb BCE pPAaBHO 00s3aTENIbHO
CIPOCUT, MOXHO JHM HPUMEHHUTh MOIO CTpPaTerHi0 K OpUTAHCKOMY
¢bynTy. OOBsCHAIO ewmie pa3: OpU  3aKJIIOYEHUHM CAEJIKH Balla
IepBoouYepeHas 3ajada - YNPaBICHHE KaIUTAJIOM..., M 3THUM BCE
CKa3aHo.

KOrgA~?

Korna cnenyetr npuMeHSTh CTpaTETUIO MEHEIKMEHTA KalHUTaIoM
B TOpProBoil mpakTtuke? OTKPOBEHHO TOBOpS, BaM CIEAOBaJIO 3TO
caenath emie Buepa. IlnaHupoBaHue KamWTalOBIOXKEHUH JOJKHO
CTaTh CO3HATENbHOW 4YacThl0 TMOATOTOBKH K TMeEpBOi crenke. Bceex



TpeiiepoB, COBEPIIAOIIUX CHCJIKH, OOBEJUHSET OJHO: OHM BCE
MPUHUMAIOT PEIIeHUs, CBSI3aHHBIE C YIPABJICHHEM KallUTajoM, KOT/ia
00JyMBIBAIOT KOJMYECTBO KOHTPAKTOB, OMIIMOHOB, PHIHKOB MM PHCKa
11 iepBoii caenku. Kpome Toro, pemieHusi, IpuHUMaeMble BOOOIIE 0
KaX/I0i clienke, B ONpEAETIeHHOM CTemeHu OTHocATcs K chepe
yOpaBJieHUsl KalUTajloM, JaXe eclid caM Tpeilaep He uMeeT o0 3ToM
HUKAKOTO IIPEICTABIICHHUS.

VYike ceifuac HEKOTOpbIE MPUHUMAEMbIe BaMH B IIPOLIECCE TOPTOBIU
pELIEHUs] 110 CYTH SIBISAIOTCS yIpaBiI€HYECKUMH. Mos LIellb COCTOUT,
BO-IIEPBBIX, B TOM, YTOOBI IOMOYb BaM OCO3HaTh 3THU pelieHus. Bo-
BTOPBIX, [T0Ka3aTh, YTO MMEHHO TaKWE€ PEIICHUS COCTABIISIIOT OCHOBY
TOproBiu. M, B-TpeTbUX, 03HAKOMUTH BaC C MPaBUILHBIMU METOJAaMU
YIPaBJICHHUS KalUTalIOM, YTOOBI BBl MOTJIM TOPrOBaTh ¢ MaKCUMaJIbHOM
NpUOBLIBIO.

Ecin BBl yowce Hawaim TOpProBaTb, TO TENEPh CAMOE BPEMs
MEPECTPOUTH Ballly CTPAaTErui0 TOProBJIM pa3 U HaBceraa. Bel moxere
TOProBaTh OJHUM KOHTPAKTOM (ONIIMOHOM) WJIM HECKOJIBKUMU, pa3Mep
Balllero CYeTa MOXET COCTaBJATh MATh THICSY JOJUIAPOB, a MOXKET
ITh MWJJIMOHOB - B JIIOOOM cilydae 0e3 MpaBUIIBHBIX CTpaTerHii
yIpaBieHUs KallUTaJIOM BaM MPOCTO HE OOOWUTHUCK.

Ecam xe BBl €lle TOJBKO IUIAHMPYETE HauyaTh TOPIOBIIO, BaM
MOKET IOKa3aThC OUYEHb COOJA3HUTENbHON MBICHL  OTJIOKHTH
npoOjeMy yIpaBlIeHUs KalMTaloM Ha HeompeaeleHHbIl cpok. He
nenaiite 3Toro! MHoOrme moJjiararoT, 9YTO JOCTOMHCTBA M HEJOCTATKH
CTpPAaTEeTUU YIPABJICHHUS BBIACHAIOTCA TOJBKO MOCT(AKTYM, Kak B
KMHO: KadeCTBO CILIEHapHs MOXKHO OLEHHUTh TOJBKO IOCJE BBIXOJa
¢wibmMa Ha skpaH. K uemy mnpuBoauT Takoe 3abmyxaeHue? Bot
JKATeHUCkuM mnpumep. Heckonpko neTr Hazax oAuH  Tpeuzep,
BJIOXHOBJICHHBIM MJI€€l yIPABJICHMS KallUTajIOM, MO3BOHWI MHE U Ky-
W1 IporpaMMHoOe obecrieueHue 1no MeHemxmeHTy "Performance 1".
Emie uepes roa ciycTs OH MMO3BOHMII OTISITh U cKaszan: "PaiiaH, ceituac s
rOTOB MCIMOJB30BaTh MPOrpamMMy IO MEHEIXMEHTY, He MOT Obl ThI
noMo4b MHe Havate?" HemHOro cOuThIii ¢ TOJKY, s ckazan: "KoneuHo,
HO MOYeMy Tbl kaajl uenbld roa?". OH OTBETW], YTO €My XOTEeJIOCh
cHauvaja yOeIWThCs, YTO €ro TOPIOBBIM METOJ| MPHUHOCHT M0XO0d. S
ckazai: "JlocrarouHo chnpaBequMBO" - MoMoOr emMy. B KoHIe
pasroBopa s CHPOCHJ, HPOCTO U3 JIOOOMBITCTBA, CKOJIBKO OH
3apaboTajn, He MOJb3ysACh MNporpaMMoi ympasieHus. OH OTBETHII:
okozo 70.000 nonnapoB B mepecueTe Ha oauH KoHTpakT! [locne Toro,
KaK Mbl TO3HAKOMHWJIHCH OJMKe, s CKa3aJl €My, 4YTO C IOMOIIbIO
NporpaMMbl MEHEJ)KMEHTa OH Mor Obl 3apabortath Oosiee 600.000
nonnapos Bmecto 70.000.

Korpa? Ceiiuac!

KTO?

B npenpiaymux moapaszgenax s yoce KOCBEHHO Jall OTBET Ha
Bonpoc: "Komy HyXkHa cTpareruss yOpaBJIeHUS JECHEKHBIMU
pecypcamu?", HO TOoTOB OTBETUTH emie pa3. Mmenno Bam. Ecnu B
IUTAaHUPYETe TOProBaTh C MPUBJIEUYEHHBIMHU pecypcaMu, OyAb TO aKIHH,



TOBapHble (PBIOYEPCHI, OMIMOHBI WM JI000W WHOW BapHaHT
JIEBEPEDKHOTO PBIHKA, - TO BaM TPOCTO HEOOXOAMMBI METOIbI
yIpaBIeHHs KanmuTanoM. Eciiu BB y)ke Haualu TOProOBIIO, BaM JaBHO
CJIEIOBAJIO 3aHATHCS MPOOJIEMONW MEHEIKMEHTa, HO JIyYIle TO03JHO,
yeM HUKorAa. He mmeer 3HaueHHWs, KOT/a BBl MOIUIM B IIKOMY, BAIll
BO3pAaCT, TOJ, I[BET IJa3 W BOJIOC, pacoBasl MPHHAIIC)KHOCTh HIU
penurusi. He BakHO, KTO BBI: MaTh, OTeIl, OpaT, cecTpa, ABOIOPOIHBIH
Opar (umum cecTpa), IUIEMSHHUK, IUIEMSHHHUIA, TeTs, JSAA...
JlocTaTouyHO 7U MpsAMO s OTBETWN Ha Bompoc? Umcna He oOpararor
BHUMaHUs Ha JiroAeil. OHU TPOCTO CYIIECTBYIOT, U BCE.

KAK?

BeposTHO, 3TO €IUHCTBEHHBI BONPOC, HA KOTOPBIM s HE MOTY
NaTh YHHUBEPCAJIbHBIM OTBeT. Kakaplil Tpenaep BOCIPHUHHMAET H
IpPUMEHSET METObI YIIPABJICHUS KallUTaJIoOM Mo-cBoeMy. Kak BbI Oynete
UCIOJb30BaTh ST METOJbl, 3aBUCUT OT HECKOJbKUX (PaKTOpOB,
BKJIfOYast (6€3 orpaHUYeHHsI) U TO, HACKOJIBKO Bbl KOHCEPBATHUBHBI MU
arpeccHMBHbI, a TakK)Ke Ballld COOCTBEHHbIE TOPrOBble LEIU U
OTHOILIEHUE K PUCKY.

ba3oBple MpUHLMIIBI 3TOM KHUTM paccuMTaHbl Ha Bcex. OOmue
PYKOBOJCTBO U MaT€MAaTHUUECKHU [TPOBEPEHHAs! TEXHOJIOTHS MOAXOIAT K
mo0bIM cucTteMaM TOprosiu. OTBETHI Ha BONPOCH - Kak, KOMy W B
KaKUX CJy4asX CJIeqyeT IMPOSIBUTh arpecCUBHOCTb JMOO, HA00OpPOT,
NIPUAECPKUBATECA KOHCEPBAaTUBHOIO IOAXOAA, - HPHUBEAEHBI B
CJIEAYIOUIMX IIaBax.

Sl Hanmerch, UTO 3Ta IyaBa yOeduwsia Bac NMPOAOKUTH UYTEHUE
kHuru. Ludper camu no cebe mAocTaTOYHO KpacHOpeuuBbl. Eciu BbI
HUKOIZIlAa CO3HATEIbHO HE HCIOJB30BAJIM METOABI  YIPABJICHHUS
KaluTajaoM sl YJIy4ylIeHHUs pe3ylbTaTOB TOPIOBJIM, BO3MOXHO, BaM
CTOUT IPOYHUTATh KHUT'Y 00Jiee BAYMYHMBO, YEM TEM, KTO YK€ 3HAKOM C
HUMU Ha npaktuke. M, ecnu Bbl HaiijieTe BpeMs TILATEIbHO H3YUUTh
JAaHHBIM Kypc, TO KHura "bupxkeBas urpa" craHeT mjid Bac caMmoi
MI0JIE3HOM U3 BCEro, 4TO BaM HPUXOAMJIOCH YUTATh B TEUEHHUE Ballel
TOPrOBOM Kapbephl.



3IAYEM HEOBXOOMMMO
(MPABMITbHOE)
YMNPABJIIEHME
KAMMNTAJIIOM

Bceex tpelinepoB oO0beauHseT oaHa obmas yepra. HeBaxHo, kakon
TUN Wik GopMy TpeauHra Bbl A ceOst u30panu: ONUUOHBI, aKLUH,
JPUTPEUAMHT U T. II., HEBAJKHO, HA KAKUX PBIHKAaX TOPryeTe, B OJHOM
BBI TTIOXO0KU Ha JTI000TO Ipyroro Tpeiaepa. [lepen kaxmaon ciaenkoit Bbl
JOJKHBI IIPUHSTH PEIICHUE 110 YNPABIEHUIO JIEHEKHBIMU PECYpCaMH.
[Ipuuem "ympaBineHueckasd" cCyThb pelIEHHMS HE BCErja OCO3HAeTcs.
HekoTopble Tpeinepsl BooOLIe HE BOCIPUHUMAIOT —YIIpaBJIEHUE
KaluTajJoM Kak IPOIECC JIOTMYECKOr0 MBILUIEHUSA. OJTO O4YE€Hb
ONacHBIM MyTb. MEHs U3yMIISET, CKOJIBKO BPEMEHH MHOTHE TPEHAEPHI
TPaTAT, YTOOBI Y3HATh, KOT/1a BOUTHU B PHIHOK U KOTJa BBINTH U3 HETO,
HO Ha BCE€ OCTaJIbHBbIE BOIPOCHI OTBOJAT BPEMS, JOCTATOYHOE TOJIBKO
U1 TOTO, 4TOOBI OpOCHUTH IPOTHK. MCmonb3ys CBOM COOCTBEHHBIN
OIIBIT, C IIOMOILBI0 HECKOJIBKUX IPUMEPOB sI HAJIEIOCh TOHECTH 10 Bac
MBICJIb O TOM, YTO MPaBUJIbHOE YIPABJICHUE KAIUTAJIOM - 3TO KJIKOY K
yCIIEXYy B TOPTOBIIE.

B or1oif rnmaBe s 00BACHSAIO, MOYEMy M Kak s caM OCO3Hal
HEO0OXO/MMOCTh YNPAaBJIEHUS KalUTaJloOM, a 3aTeéM - MO0YeMy BBl U
0001 Ipyroil Tpeiaep AOKHBI B IEPBYIO OYEpEIb 3aHIATHCS CBOUMU
JeHEeXHBIMU pecypcaMu. W 3T0 Hajo caenaTh ele 10 BbIoopa CUCTEMbI
WM METO/1a TOPTOBJIU.

Korna s topryto, s 00s3aTeIbHO M3y4ar0 CUTYallMIO U CTaparoCch
OBICTPO IPUHKUMATh PELIEHUS O 3aKII0UEeHUN cAeNoK. Tonbko OymaxkHas
TOProBJIsI MOXKET JaTh WH(POPMAIMIO, HEOOXOIUMYIO Ul pa3paboTKH
NpaBWIbHON cTpareruu jaeiictBuil. PeanbHas pabora nexur 3a
npenenaMu caenaku. O4eHb 1aBHO, Jeiias NEpBbIe LIaru B TOProBlle, S
oTKpbU1 cyeT Ha cymmy B 10.000 mommapoB. B To Bpemst 3To Obuia
camas Oojblasi cymMMa, KOTOPYIO s KOrJa-lnOo BKJIaAbIBal B HOBOE
npeanpustue. S pemma  TOproBaTh NPOCThIMU  (bpIOYEpcami,
UCIIONB3ysl cpelncTBa ¢ 3Toro cyera. Jlo Tex mop s Toproaain



ONIIMOHAMH, ONIMOHHBIMH CHP3JIaMH, TOKPBITBIMU ONIMOHAMH,
cupraaMu U3 (PbIOYEPCOB U  BHINMHMCAHHBIMU ONIMOHaMu 0e3
nokpeiTus. [Ipexae s HUKOTa HEe TOProBall MPOCTHIMH (bIOYepCcaMu
noctosiHHO. Ho Temepp MHE X0Tenock momnpoOoBaTh OAHY '"CBEXYHO"
TOPTrOBYIO cUCTEMY. S TOJIBKO UTO MPUOOpEN €€ Y OJHOTrO U3 TeX pedsT,
KOTOpBIE YXOAST Ha IEHCHUIO MOCIIE JTOJITUX JIET PeHTa0eIbHONU TOPTOBIH
U pELAKT pPacKpbITb CBOM CEKpPET yclexa, MOATBEPKACHHBIN
COJIUTHOM MpaKTUKOHM, y3KoMy Kpyry '"u3zOpanubix" Bcero 3a 100
noinapoB. Sl BXoAMa B 3TOT Kpyr, MOTOMY 4To y MeHs Obuto 100
nonnapoB. S momaraip, 4YTO ATOT YueOHUK BCE €Ille HMEeTCs B
npojake, W €CIM BBl 3aXOTHTE, TO BaM YIacTCs MPHOOpPecTH
AK3EMIISD.

B oOmem, g 00BeOUHMI HTOT METOJ C HEKOTOPHIMHU
coO0paxXeHUAMH AHATMTUYECKOTO XapakTepa, BOZHUKIIMMH y MEHS B
XoJie paboThl Ha phIHKE. Sl 0OpaTU BHUMaHUE Ha TO, 4TO, IO MOEMY
MHEHHIO, MOTJIO OBl JaTh OYEHb BBHITOAHBIE CIEIKH. A HMMEHHO: Ha
IUBEepreHuuio. S pemusa, dYro eciad yBUXKY (opMmMHpoBaHuE
JTUBEPreHIMU, TO CMOT'Y BOCIIOJIb30BAaThCSl METOJAAMHU BXOJa M BBIXOJA
B PBIHOK, KOTOpble OBLIM ONUCaHbl B MOEM clpaBouyHHke 3a 100
nojutapoB. Bcekope mocne OTKpbITHS cueTa s Hadajl TOpProBarh, HC-
MOJIB3Ysl 3TH CUTHANBI. OJHAKO MX OBUIO CIMIIKOM Majio, 4TOObl OHU
MOTJIM CcJeNaTh MEHsl CYACTIMBBIM. Torma s Hauyaldl HPOU3BOJIUTH
HEKOTOpBIE OMNEpalH MO CYETy, YTOOBl KAK-TO TMOAHATH AKTUBHOCTH.
VY auBuTeneHO (HE TOTJa, a cedyac), 4To Jena y MeHs mum xoporo. K
MOMEHTY, Korjga MHe ucnosnHuics 21 ron, s yxe npespatwin 10.000
nowtapoB B 20.000 Bcero 3a 4yethipe mecsna. [lockosibky Bce mMou
NpeabLAyIIe MOMBITKH 3aKaHYMBAJIUCHh MPOBAJIOM, s ObLIT KpaiHe
BOOJIYILIEBJIEH A3THM HOBBIM CTOJb OBICTPO JOCTUTHYTBIM YCIIEXOM.
CamMoyBepeHHBIN Haxajd - BOT HauOoJjee MOIXOAsIIee OINpeaeseHue
MOe€ro Torjaamsero cocrosuus. A myman: " caenan sro!" Ilpuuem Huka-
KUX CIy4ailHbIX BbIMrphimeil. Her, cucrematnuecku toprys Ha 20
pPBIHKaX, COBepllas OJHY yAAauHYIO CHENIKY 3a APYroi, s MOCTENeHHO
yBeIMUMBal CBOW cuer. B pesynaprate g mnomyumn Oomnee 300%
COBOKYITHOTO TOJIOBOTO 10X01a. B 21 rox s mocTur craryca, KOTOPOTo
nocturatroT aumb 10% Bcex TpelaepoB, a UMEHHO - MOJOKUTEIbHBIX
pe3yNbTaTOB.

OTO NpPOU30ILIO B YETBEPT. B MATHUILY BMECTE CO CBOEH JKEHOM s
moexaja OTIOXHYTbh Ha yHK-3HA. Ilocie HECKOJbKHX  4acos,
IIPOBEJIEHHBIX B JIOpOTe, S PEIIMI CHAENaTh OCTAHOBKY U IO3BOHMTH
cBOeMy Opokepy, 4TOOBI BBISICHHTH, KaKk OOCTOUT jaeio ¢ mommu 11
no3uuusAMU. S 3aHUMancs BCEM - OT NMPUPOJHOro rasa 1o caxapa. Ha
HEKOTOPBIX PbIHKAaX Yy MEHs ObLIO MO JBa-TPU KOHTpaKTa. S MO3BOHMUII
Y BBISICHWII, YTO 1O 9 u3 11 OTKPBITHIX MO3UIUI PBIHOK HJET MPOTUB
MEHsI. DTO HE OBLJIO Tpareauei, Ho s HE MOT OCTaBUTh BCE MO3UIIUHA HA
BbIXOHbIE JHU. [loaTOMYy S NMKBUAMpPOBAI HEKOTOPBIE W3 HUX,
npenrnosaras, YTo Apyrue OyayT HaXOJUTHCS B TACCUBHOM COCTOSIHUH,
U B TOHEACIbHUK OHM HaBEpHSAKA JBUHYTCS B HY)XHOM MHE Ha-
npaBiieHUH. S1 ObUI HEMHOTO PacCTPOEH M JlaKe Cilerka HepekuBal,
HO HE CIUIIKOM. [ 1aBHBIE HENPUATHOCTHU OKUJAIM MEHS BIIEPEIH.

JIBe Henenmu cmycTs MOM cueT, Ha KoTopoM mpexae Obuto 20.000
J0JJIapOB, COKpaTtuics a0 cymMMmbl Hike 2.500! S Obul MOTHOCTBIO
pazour. Kakoil ymap mo caMoitoOWro: s OIMSTh OKa3ajlcs CPeau Tex



90% nronel, KOTOpbIe MMPOUTPHIBAIOT JIEHBIM B X0J1€ TOProsin. Uto xe
cnydmiock? VImMeHHO Takoil Bompoc s W 3ajan cam cebe. S permmn
OTOWTH Ha HEKOTOPOE BpeMs OT pabOThI U TIIATEIBHO BBISICHUTH, YTO
K€ MPOM30ILIO C MOUM CUeTOM. Sl XOTeNnl MOHSTh, YTO K€ BBI3BAJIO
Kpax, Beb 51 caM ero u noarotosui! [lopakeHue ObLIO BPEMEHHBIM.

[Ipoananu3upoBaB CHENKH, S HAIIEJ CaMO€ pa3yMHOE OOBsICHEHUE
MIOTEPh: CIMLIKOM MHOTO CHEJIOK IO cUeTy. S yBUAEN CBOIO mop2oe)yio
NeSITeIbHOCTh B COBEPIIEHHO HOBOM acnekTe. Temnepp, Korjaa Mol cuet
COCTaBJISUI JIBE€ C IIOJIOBUHOM TBICAYM JOJUIAPOB, sI KYHUI TISITh
OMIIMOHOB Ha OOHJBI (WU, IO-UHOMY, MSTh KOHTPAKTOB OJHOTO PhIHKA
- 51 Take HEe MOMHIO B TOYHOCTH, OBUIM 3TO OOHJBI WM ChIpas HEQPTH).
51 BJIOXKWI BCIO CYMMY B 3TOT PBIHOK. Yepe3 JBe HEAETU TOPrOBIH 5
yIBOWJI BCIO CyMMy. B TOT neHp, Korja pbIHOK JBHUrajcsi B MO0
CTOPOHY, 3acCTaBjsisi PacTH LIEHbl Ha OMNIMOHBI, S MO3BOHHII CBOEMY
Opokepy M Bejenl eMy BBIWTH M3 pblHKAa. OfHAaKO OH yOeaus MeHs B
TOM, YTO PBIHOK MPOJOJHKAET IBUTaThCS B MOEM HaIpaBICHUH U UTO 4,
BIIOJIHE ONPEEIEHHO, HE JJOJDKEH celvac MOKUIATh €ro. Sl u He BhIIIE.
Uepe3 n1Be Henenu MOM MATh THICAY MPEBPATHIMCh B TPUCTA J0JIa-
poB. S cHOBa NpoaHaIM3UPOBAJI CUTYALMIO U MIPUILIE] K 3aKJIIOUYEHHUIO,
YTO Ternepb BMECTO YPE3MEPHO HACBHIIIEHHOW TOPrOBJIM MOSI OIIMOKa
COCTOsUJIa B TOM, UTO $I HE BBILLIE BOBPEMSI U3 PBIHKA.

[TopaboTaB HEKOTOpOE€ BpeMs C pa3HBIMM CUETaMHU, S Haydall
3aHUMAaTbhCsA TOPrOBJEH CIp3AaMU Ha ONLMOHBL. S oTciexuBai
kanengapueie cupadabl onmuonoB Ha OEX (Standard&Poors 100 Stock
Index). Sl mokynan oniuoH Ha OMKANIIMKA MECSI] U TPOIaBall OMIUOH
0ojiee OTHAJIEHHOTO MecdAlla, MoJiydass TakuM oOpa3oM HpHUObLIb,
o0jafaIyl0 MMMYHHUTETOM OT mnorepb. llocie oTciexuBaHus
CIP3/I0B B TEUEHHE HEKOTOPOTO BPEMEHU s OOHApYKUJ OJecTAIIUi
110 CBOMM BO3MOJKHOCTSIM IOTEHIMa], KOTOPbIA MMEIU ONILUOHBI Ha
Opuranckue QyHTH. S oOpaTWi BHHMaHHME Ha OTPOMHYIO Pa3HHUILY
MEXIy IIEHOW OMIIMOHA Ha OMIKAWIIMA MecCSI] U ONMIUOHHOW MpEeMUU
oTnaseHHoro Mecsma. [loacunTaB, CKOJIBKO s 3apaboTal0 Ha ATOU
caenke, s pemwl caenate 20 cnpsnoB Ha cBoeM cuere B 7.500
noJi1apoB. MHe ObIJIO W3BECTHO, YTO MOM PUCK OrpaHUYEH U YTO 51 MOTY
MOTEPATh CyMMY, HE NPEBBIIIAIOIIYI0 PAa3HULBl MEXAY JBYMs
ONIIMOHAMHU 3a Mapxky. OueHb MI0X0 ObUIO TO, YTO MOM OpOKep HUYETO
00 3TOM He 3HaJl.

Uepe3 HECKOJBKO [JHEW OH TMO3BOHWJI MHE M OCTaBWJI Ha
aBTOOTBETYMKE COOOIEHHE O TOM, YTO Ha MOEM CYeTe HE XBaTaer
CPEeACTB ISl Tojanepx anus Mapku. Jlymas, 9to 3TO0 ommubka (Beap s
peanbHO BIOXMWI 10 100 1071apoB B KOXIBINA CHIPAT), S M HE MOAYMal
nepe3BaHuBaTh eMy. Bekope, korjaa, mo MouM pacueTam, s JOJKEH ObLI
MIOYTH YABOMTH JAECHBIU IO CHEIIKE, 1 PEIINI, YTO 110pa BBIXOAUTH. S He
KeJlaJl TOBTOPUTH OLIMOKY C ONMIMOHAMM Ha He(Th (UM, MOXKET OBITH,
OOHJIBI - 51 YK€ U HE TMIOMHIO B TOYHOCTH). MTak, s mo3BoHMI Opokepy u
3aKpbUI CBOM MO3UIMM IO PHIHKY. B TOT J€Hb S MOJyYHJI HECKOJIBKO
MOJIE3HBIX YPOKOB. Bo-mepBbIX, OMIMOHBI Ha OpuTaHCKHE (QYHTHI HE
OUYeHb JHMKBHUJHBI. BoO-BTOpBIX, CEHTSIOpbCKHE OMNIMOHBI Ha Opu-
TaHCKUA  (QyHT OasupyloTcs Ha CEHTIOPbCKOM  (pprouepcHOM
KOHTpakTe Ha OputaHckuil pyHT. B TO ke camoe Bpems aexkaOpbckue
ONIIMOHBI Ha OpUTaHCKUH (YHT OCHOBaHbI Ha JIeKaOPbCKOM



(bbIOYEpPCHOM KOHTpaKTe Ha OpuUTaHCKUU pynm. B-TpeTbux, B 3TOM
CUTyaluu Oblla B3bICKaHa MOJIHAS MapiKa.

Bwmecto Toro 4to6s! 3apaborats 7.500 momnmapoB, B TOT MOMEHT,
KOIJIa s 3aKpPbIBAJI CIIPYJ 110 00EMM CTOPOHAM, NPOCKajb3biBaHHe' Ha
MOKYIIKE 3aCTaBUJIO MEHS MOHECTH YOBITOK B 500 M0IIapoOB OT CIEIKH.
K sromy nmoGaBuivch KOMHUCCHOHHBIE W3JEPKKH B 35 moiutapoB Ha
Kpyr, a Takux KpyroB Obuio 40. B cymme, okazanoch, s MOTepsI
npubauzuTensHo 2.000 gonmapoB Ha MO3UIIUM, KOTOpas JOJDKHA Oblia
npuHectu 7.500!

IloToM MeHs oTpyranu 3a TO, YTO g HE MEPE3BOHWII IO BOIIPOCY
neduuTa cpeAcTB Ha MoIJEpKaHWE MapkKu. MHE COOONIMIHN, 9TO C
MEHsl B3BICK&JIM TOJHYI0 MapXy 3a KOPOTKYIO NpPOAAXy OIIHMOHOB,
MOTOMY YTO ATH ONIIMOHBI 0Aa3UPOBAIUCH HA JEeKAOPHCKOM (proUepce
U TO3TOMY HE MOINIM OBITh TOKPBITHl TOKYNKOW CEHTAOPbCKHUX
onuuoHOB. OHU OBUIKM TOTOBBI CaMH JMKBUIUPOBATh MO TMO3HIIMH, C
MOETO COTJIacHs WU ke 0e3 Hero (M s Mory JA00aBHUTb, YTO 3TO OBLIO
COBEPIICHHO MPaBWIHHO).

Jlaxxe HeCMOTpsS Ha TO, 4YTO S OTKpBUI Ha TOPrOBOM CUETE
CJIMIIKOM MHOIO OMIIMOHOB Ha OpUTAaHCKUH (YHT, s YIIyCTHI U3 BHUILY,
YTO HEJNb3s1 TOPrOBaTh, BBIXOMS 32 MPEEIbl YCTAHOBJIEHHBIX ITpaBui. S
HE MOHKUMAaJ 3TOT0 JI0 TeX IMOp, NMOKa HE BBISICHUJ, [TOYEMY TOPTOBIIS
NpOCTHIMH (hbloUepcamMH CHauaja MOJHSIa MOW TOPTOBBIH cueT 10
20.000 3a yerblpe Mecsia, a 3aT€M YMEHBIIMIA HUX JO CYMMBI,
MenbInei2.500, Bcero 3a gaBe Hexenu. He Oylayddm MOJIHOCTBIO
YBEPEHHBIM B CBOMX BBIBOJAX, 51 IPOBEJ HEKOTOPHIE JOTOJHUTEIbHbIE
HcCIeq0BaHus.

OT0 OBUT TJIAaBHBI TOBOPOTHBIMH NYHKT B MOMX IOMCKax
YCHEUIHOM cTparerun TOproBiau. S B3suics 3a KHUry "®opmylsl
ynpasinenuss noptdenem"  (Portfolio Management Formulas),
nanucannyto Panspom Buncom?® (New York: John Wiley & Sons), u 6bu1
MOTPSICEH OHUM M3 MPUMEPOB, IPUBOAUMBIX B KaUECTBE MWILITIOCTPALINU.
HecMoTpst Ha TO, UTO KHUTA 3Ta CIUIIKOM "TeXHHYECKass" M B OOIIeM
Oecrione3Hast Juisi OOJBUIMHCTBA MPAKTHUKYIOIIMX TOPIOBLEB, OHA
npecieayer ONaryro Lesb: pa3bsCHAET BaXKHOCTh YIPaBIEHYECKOTO
acmekTta B OOpallleHuu € TOProBbIM KanuTainoMm. [lpumep u3 KHUTH
Bunca noarBepaws MOM BBIBOJ O TOM, YTO B MPOLECCE TOPIOBIH A
MIPOCTO BBIIIEN 332 TPAHUIIBI CBOETO CYETa.

U BOT B ueM cyms 3TOTO MpUMEpa: BO3bMUTE MOHETY U MOJOPOCHTE
ee B Bosayxe 100 pas®. Kaxaplii pa3, KOrja MOHETA MaJaeT OPJIoM BBEPX,
Bbl BBIUTPBIBa€TE JBa JoJilapa. A KOrJa BBINAJaeT pEIIKa, BB
npourpsiBaeTe oauH noiuiap. Jomyctum, MoHeTa nagaet opsioMm B 50%
ClIy4aeB, COOTBETCTBEHHO B ocTajbHBIX 50 - pemkoil. Ecnu Bbl Oynere
JenaTh CTaBKy B OJIMH JIOJUIap MPHU KaXKIOM MOoAOpachIBAaHUU MOHETHI,
To uepe3 100 nmoxOpaceiBaHM BBl JOJKHBI BRIUTPaTh 50 10/1apoB:

100 moxOpacsiBaHMi
50 nagenwuii opsnoM. 50 x 2 nosnapa =100 nosmapos.
50 nagenuit pemkoi. 50 x 1 monnap = 50 mosmapos.
100 nomnapos - 50 nomnapos = 50 gonapos.

[Ipumeuanne. DTO BBIMBIIUIEHHAs urpa. HekoTtopble Tpeiinepbl
3BOHWJIM MHE U TOBOPHJIH, YTO TIOJJOOHBIN MPUMEP COBCEM HE SIBIISIETCS



MOJIENBIO PEAIBHOM TOProBIM. Sl OTBEYal UM, 4TO IPUMED IPUBEACH HE
C LEeNbI0 NMPOTHO3UPOBAHMS PEAIBHOTO MPOIECCa, a JUIb I TOro,
4yTOOBI MMOKa3aTh CUJy WJIM CIA0OCTh Tpeiinepa, MpUYMHA KOTOPOM
JEXKUT B cepe yrnpaBiIeHUs KaluTaIoM.

O4eBUIHO, YTO 3TO CUTyalUs, UJeajabHas JUIsl 3aKJIIOUYEHUS MapHu.
[TockoabKy HaM TOCTYIHO OOHApPY>KUTh 3[1€Ch BBITOJJHBIE BO3MOXKHOCTH
(npeamnonaras, 4YTO Mbl JOCTaTOYHO IPOHULIATENIbHBI), MBI HE
coOupaemMcsi CTaBUTb TOJBKO OJMH JIOJIap MPU  KAXKIOM
noa0pacsiBaHUM MOHETHl. BMECTO 3TOro Mbl MMeEeM CUET Ha CyMMY
100 nosnmapoB, 4TOOBI MCHOJB30BAaTh €ro JUIsl 3aKIOYEHUS Hapu B
X0/l UTpbl. YCJIOBHUS Mapu MOTYT OBbITh CaMbIMHU Pa3HOOOpPa3HBIMHU.
OpHako BBl JOJDKHBI BBIOpaTh OJMH U3 CIEAYIOIUX YeThIpex
BAPHUAHTOB:

A. CraBka napu coctabnsgeT 10% oT o01ieit CcyMMbI cueTa npu
KQKJIOM
1o10pachbIBaHUU B XOJI€ CHIEIIKU.

B. CraBka napu coctasiser 25% oT 00111eii CyMMBbI cueTa npu
Ka)XJIOM
10I0pPAChIBAHUH B XOJI€ CHICITKH.

C. CraBka napu cocrtapinset 40% ot o01Iei cymmbl cuera mpu
KaXKI0M
moAOpachIBaHUH B XOJI€ CCIKH.

D. CraBka napu coctasnsger 51% oT 0011eii CyMMBbI cueTa npu
Ka)XJIOM IT0/I0pachIBAaHUN B XOJI€ CICIKH.

Ecan Bbl BbIOMpaere "A", TO yBeIMUYUBAETE CajabJ0 CUYETAa Ha
10%, wm craBka mapu COCTaBUT 3Ty CYMMY MpHU CIEIYIOLIEM
no0packlBAHUM MOHETHI. 3aTeM BBl 3a0epere OOIIYI0 BBIUTPAHHYIO
WIM TPOUTPAHHYIO CYMMY U T[I€PBOHAYAIbHYI0 CyMMYy IapH,
MOMEINIaeTe UX OIATh HA CUET, YBEJIIMUMBAECTE BCIO cyMMmy eme Ha 10%
Y BHOBbB 3aKJII0UaeTe Mapu, HO y)Ke Ha HOBYIO cymMmy. [losTomy, HauaB
co 100 ponnapoB u yBenuuus 3Ty cymmy Ha 10%, Bamia craBka napu
npu ciuenyromeM mnoadpaceiBanun Oyaer 10 pommapoB. Ecnu
OKa)XETECh B BBIUIPHIIIIE, TO MIOJIYUUTE 2 JoJIIapa Ha Kaxablid 1 gonnap
ctaBku napu. [Tockonbky Bama ctaBka Oblia paBHa 10 nosmmapam, To
BCEro BBl MOXeTe BhIUTpaTh 20 JOJUIapOB MPH NEPBOM MOA0pACHIBAHUT
(10 mommapos x 2 mosmapa = 20 momtapoB). Bozemure 20 moiiapoB u
CHOBa MOMECTUTE UX Ha cBOMl cuer. Teneps y Bac ecth 120 mosutapos.
YMHOXBbTE 3Ty cymmy Ha 10%, m Bbl momyuure CcTaBKy napu B 12
JI0JUIapOB IS CIEAYIoLEro noaopacsiBanus. Eciy Bel IpourpeiBaeTe B
pe3ynbTaTe CIeAyIoIlero mnoadpachiBaHMs, TO HOTEpsieTe TOJIbKO 12
JI0JUTApOB, U TOTJIa CyMMa BallleTo cyeTa B pe3ynbrate Oyaer paBHa 108
nosuiapam. Teneps, Korjia Bbl MPeICTaBUIN ceOe KapTHUHY COOBITUH NS
BapuaHTa noBejaenus "A", cnenaiite To xe camoe u i ciaydaes "B", "C"
u"D".

PesynbTarel OyayT cieayronmmu:

A. Tlocne 100 nonOpaceiBanuii 100 nonnapoB npeBpatsaTcs B
4.700
T0JITIapOB.



B. ITocne 100 nox6pacsiBanuii 100 nonmapoB npeBpaTsaTCs B
36.100
JI0JUIapOB.

C. ITocne 100 moxbpaceiBanuii 100 qonnapoB mpeBpaTATCS B
4.700
JIOJLTapOB.

D. ITocne 100 monbpaceiBanuii 100 monmapoB maayT ToJbko 31
JoJuiap.

Janee MbI pazdepemcsi, moueMy M Kak 310 npoucxoaut. Ceitgac s
X04y OTMETUTh [JBa OUYEHb BaXXHBIX MOMEHTA, CBS3aHHBIX C
yIpaBJICHUEM [EHEKHBIMH pecypcaMu. Bo-mepBbIX, OHO MOXET
IPEBPATUTh JOBOJBHO CPEJHEHBKYI0 CHUTYyallMI0 B JUHAMUYHOE
CPeICTBO CO3JaHMs JeHer. Jns Mrpoka, KOTOPBIA IMOCTOSHHO CTaBUT
¢ukcupoBanHble 10 n0/U1apoB Ha KaKJo€ MapH, HE YBEIWUHMBas IpHU
TOM pa3Mepa CTaBKW, YUCTas cymma cdera Obuta Obl paBHa 600
noymapoB. OJHAKO yBEJIMYEHME M YMEHBIIEHUE KaXIOW CTaBKU
yBenuuuBaeT noxon Ha 683%. Ecam Obl Tpeiimep craBmil (hUKCHPO-
BaHHbIE 25 10JI71apOB MPHU Ka)KJIOM MOJ0packlBaHUM, TO YUCTasi CymMMa
cuera cocraBuia Obl B koHue 1.350 momutapoB. YBenuumBasi pasmep
CTaBKU II0 MEpPE pOCTa CYMMBbI CYETa, MOXHO YBEJIWYHUTh JOXOJ Ha
2.788%. Ecmu Obl Tpelimep CTaBWJI Ha KaxJoe Noa0pachiBaHUE
¢ukcupoBanHo 1o 40 momIapoB, TO NOCIE ABYX MPOUTPBIIEH MOIPSIT
OH yotce HE cMOT Obl mpojaoikaTh. [1o3TOMy, yMEHbIIAs CyMM)y PHCKa
IPU KaXKI0M 0J0packlBaHUU, TPEHIEp cMOT Obl IPOEPIKATHCS B UIPE.

Bo-BTOpBIX, CITUIIKOM OOJIbIIAsi CTaBKa PUCKA MPU KAKIOW CIEIKE
MOJKET MIPEBPATUTh BBIMTPBIIIHYIO CUTYALMIO B IPOUTPHIIIHYIO. [laxke
€CJIM TpeWJep HE IMOJHOCTHIO MCUEpIIaeT CBOM CUET (TEOPETUYECKH),
YMEHbILIEHUE cueTa MPUBEIET K YUCTOMY YOBITKY B pa3mepe 79% mocie
100 moxbOpacwiBaHUH.

BeckoHTpOJIbHOE  pacXol0OBaHME TOPIOBBIX PECYPCOB  MOXKET
NPUBECTH K Cepbe3HOMY Mpourpsinry. OQHAKO HU OJHA CTpaTeTHs
ylpaBiIeHUs He 0OpaTUT Oe3HAJEeKHO NPOUIPHIIIHYI0 CHUTYyalHI0 B
BBIMTPHIIIHYIO.

! Slippage - opuruna.
* Ralph Vince.

*3neck w3nmaraercs TpaHCHOPMUPOBAHHOE TMOJ pEUICHHE KOHKPETHON
mpoOJIeMbl U U3BECTHOE BOT YyKe 00Jee JBYXCOT TMATHACCATH JIET Kak
"netepOyprckuii napagokc" paccyxnenue Janunna beprymm. Dta npobiaema
HMEET HEMOCPEICTBEHHOE OTHOLIEHHE K COBPEMEHHOH (MHAHCOBOI TeopHuH,
TaK Kak oOcCyxaaercsa mpoOieMa O TOM, CKOJIBKO CIeNyeT IUIaTHTh 3a
o0JlalaHie PHCKOBBIM aKTHMBOM. T€CHO CMBIKAaeTCS C TEOpHEH OXHuaaeMoin
nonezHocty. (Ilpum, HaydHOrO pen.).

CPABHEHUE OTPULATEJIbHOIO/
NONOXWUTEJIbHOIO OXXNOAHUA



B cBoeii pabore s peaKko MPHUBJIEKAI0  BEPOSTHOCTHOE
MIPOTHO3UPOBAHUE U CTAaTUCTHKY, OJHAKO, IUIAHUPYS pa3MelieHue
TOProBOI'0 KaluTajia, Bbl JOJKHBl YMETh IPOTHO3UPOBATH CUTYALIHIO.
OcobenHo  3T0  KacaeTcs  '"MOJOKUTEIBbHOTIO/OTPULATEIBHOTO
oXugaHusa".

[Ipome roBOpsA, pacmpenenss KalnUTaJOBIOXKEHUs, Tpeiaep
JOJDKEH  MpeACTaBIsATh  ce0e  MEepCHeKTHUBY  MOJOKUTEIHHOIO
oxxunanus. Kpome TOro, oH JOMKEH yMETh PAacCUMUTHIBATH pPa3MeEpPbI
sToro  oxuganug. "llonoxuTenbHOE/OTpHULIIATEIbHOE  OXUAaHUE"
MOHO OIpEAeNuTh KaKk MaTeMaTHUYeCKHU JIOKa3aHHYI0 BEPOSTHOCTD
npuobLIei/yopiTKOB. IIpuMep ¢ MOHETO# -3TO creHapuil OXuJaHUS,
OCHOBaHHBIN Ha CJIETYIOUIUX BHIYUCICHUSIX:

BeposTHOCTH BHIMTPHIIIHBIX cAenok = 50%
BepostHOCTh pourpsIHbIX cenok = 50%
CyMMa Ka)KA0ro BBIMIphIIIA = 2 AoJ1apa
CymMa kaxoro npourpsia = 1 gomiap

MatemaTrueckoe BBIpa)KEHUE MOJIOKUTEIBLHOTO OXUAAHUS Oyner
CJIETYIOILIUM:

[I+(W/L)] x P -1 (tme P - 310 BEpOSTHOCTH BHIMTPHIIIIA)

[lostomy mpempimynmii  npumep OyaeT HMMeTh  CIeIyIoIiee
MaTeMaTHYECKOE O’KUJIaHHE!

(14+2) x 0,5-1 =
3x0,5-1 = 1,5-
1 =0,5

IlonoxkutenbHOE  OXKUAAHUE  ONPEAEISIETCS  3HAYEHHEM  3TOTO
BBIPa)KEHUS, PEBBIIIAIOIINM HOJIb. YeM OoJiblile 3TO YHCII0/TeM CHIIbHEE
CTaTUCTUYECKOE oOXuaaHue. Ecim 3HadeHMe MeEHbUIE HyJd, TO
MaTeMaTUYeCKOe 0XKHUJaHUE TaKkke OyJeT oTpuuaTenbHbM. Yem Oosnblie
MOJlyJIb OTPULIATEIBHOTO 3HAYEHHUS, TEM XYK€ cuTyauus. Eciau pesynbrar
paBeH HyJII0, TO OKUJIAHUE SIBISIETCS 0€3yOBITOUHBIM.

Tpeiinepsl MOryT HCIIONB30BAaTh MaTeMaTHUeCKue (OpMyIbl B JBYX
curyauusix. [lepBast cutyauusi, Korja Bce CyMMBbl BBIMTPBIILIEH paBHBI TaK
K€, KaK U CyMMbl npourpsimied. OnHaKO CyMMbI BBIMTPBILIEH MOTYT
OTJIMYATHCSI OT CYMM IPOMIPHIIIEN TaK K€, Kak U MEKIy coOoil. Jlpyroii
ciydaif, xorzna (opMmyibl MOTYT OBITH MOJE3HBI, - TOJCYET CPEIHHX
BBIMTPBIIIEH U NPOUTphIed. OYeBUIHO, YTO BEPOSITHOCTHOE BBIPAKEHUE
MIPUMEHSIETCS] K UCTOPUYECKUM JAaHHBIM O MPOWIPBIIIAX M BBIUTPHILIAX U
HE MOJKET HCIIOJb30BaThCsl B MPOrHO3MpoBaHUHU. ECTh BhIpakeHue,
KOTOpPO€ IO3BOJIIET OLEHUTHh CHUTYaIMI0, KOTAA CYMMBbI BBIMIPBIILIEH U
MPOUrpPhIIEl MOTyT TNPUHUMATh OECKOHEYHbIE KOJINYECTBEHHbIE
3HA4YeHUs. ITO BBIpAXKEHUE OECIIONIe3HO A LeNeii TOProBIH, MOCKOIbKY
OHO MPHUMEHSETCSl K UCTOPUYECKUM JAHHBIM O BBIMTPBIIIAX/TPOUTPHIIIAX.
BepoATHOCTHOE 3HAa4YeHHME COOTHOIIEHUS BBIMIPABUIMX CTaBOK K
MIPOUTPABLIMM B JF000I KOHKpETHOH cucteMe (0o cTpaTeruun) sIBIsSeTCs
JUIIb OLICHOYHOW BEJIIMYMHOM. A OLleHKa IpU O3TOM CTPOUTCS Ha
CTaTUCTUYECKUX JaHHbIX. [loaTOMy, mpexkiae ueM MOJACTaBIsITh B



BbIp@KEHHE KaKue-TM00 JaHHbIe, HEOOXOJUMO coOpaTh CTaTUCTUKY. B
pe3ysbTaTe TaKoro MOJIOKEHHs Bellei Mbl Oy/ieM HCMOJIb30BaTh AAHHOE
BBIPAKEHUE M IIPOCTO M3MEPATH CWIYy U HAIEKHOCTb CTATUCTHYECKHUX
naHHbIX. [Ipu moaOpacklBaHUM MOHET MBI Y)K€ 3HAaeM BEpOSITHbIE B Oy-
IOYLIEM BapUaHTBI, KOTOPBIE Cyujecmeyom BHE 3aBUCUMOCTH OT IIPOILIBIX
HCXO/IOB JIIOOOTO KOJHMYECTBA TMAJCHWH MOHETH.. B peanmbHOM MHpe
TOPrOBJIM MBI HE UMEEM MO01I00HOI HHPOpMAIIHH.

B crenyromem nprMepe UCHOab3yeM 3TO YPABHEHHE JJII U3BECTHBIX
CTAaTUCTUYECKUX JaHHBIX. {1 BeposTHOCTH BbIMIpbima B 63%, mpu
CpeIHE! CyMMe BBIMTPBIIIHOW clenku B 454 nommapa, a mpOUTpbIIIHON
CIIeJIKU B 458 07151apoB MaTeMaTHuecKoe OXKUIaHue OyIeT CIEYIOIIM:

[1+(W/L)]xP-1 =
[1+(454/458)] x 0,63-1 =
1,99x0,63-1 =0,2537

CpaBHUM 3TO CO CTpaTEruen, KOTopas UMEET CIEAYIONTYIO

CTaTUCTHUKY:
Cpennuii Beiurpein = 2.025 nomnapos
Cpennuit npourpeimr = 1.235 nomnapon
[TpoueHT BbIrOIbI =0,52
(1+1,64)x0,52 =
1.37-1 =0,3

DOra cucreMa HaeT HEMHOI'O 0o0Jiee BBICOKHI MaTeMaTHUYECKUM
pe3ysibTaT IO CPAaBHEHUIO C  BBILIENPUBEACHHOM CTAaTUCTUKOM.
Crnenyromas CTaTUCTHKA UMEET TaKHe MaTeMaTHYECKHE
XapaKTEePUCTUKHU:

Cpennnii Beurpseii =3.775 nomanapos
Cpennuit npourpsi = 1.150 goymapos
BepostHOCTh BhIMIpBIIIA = 65%
Marematuueckuit pesyaprat =1,78

JlaHHBI MaTEMAaTUYECKUH pe3yJbTaT MO CBOEMY XapakTepy He
NOJAAaeTCA MPOrHO3UPOBAHUIO U MOXKET HCIOJb30BAaThCS TOJIBKO AJIS
BBIYMCJIEHUS! MOIIHOCTH CHUCTEMBI IO JOCTUTHYTBIM pe3ysibTaTaM B
npouuioM. B mobom cioydae - 3TO  €AMHCTBEHHas I0JIb3a  OT
CTaTUCTUYECKUX JaHHBIX, IIOJYYEHHBIX IIyTEM 3allUCed HCTOPUHU
C/IETIOK.

3Has, YTO YIpaBJIEHHME KalHUTAJIOM - 3TO BCEro JIMIIb YUCIOBas
urpa, Kotopas TpeOyeT UCHOJIb30BAaHUS MOJOKUTEIbHBIX 0XHUAAHUIH,
TpeWaep MOXET NpeKpaTuTb MOMCKU "cBsmeHHoro ['paans”
OupxeBoil TOproBiau. BMecTo 3TOro OH MOXKET 3aHAThCS MPOBEPKOIL
CBOEro TOProBOIO METOJA, BBISICHUTb, HACKOJIBKO JTOT METOA
JIOTMYECKH OOOCHOBAaH, JaeT JHM OH TMOJIOKUTEIbHbIE OXUIAHUSA.
[IpaBuiabHBIE METOABI YIPABJICHUSI KAalUTaJIOM, IMPUMEHSAEMbIE I10
OTHOIIEHUIO K JIOOBIM, Ja)k€ BeChbMa IOCPEACTBEHHBIM METOJaM
BEJICHUS TOPTOBJIM, CAMH CJI€JA0T BCIO OCTAJIbHYIO padoTy.



TMrNbl YIiPABJIEHMA
KATITMTNTAJIOM

Llens 3TOM TNIaBBl COCTOUT HE B TOM, YTOOBI OTAEIUTH '"Xopomue"
METO/Ibl yIpaBlieHUs kanutaioMm oT "mnoxux". Her, ee 3amaua - nathb
yuTaTea0 o0Iee MpeACTaBiIeHHEe 00 OCHOBHBIX HMJESIX M CTPATETHsX,
HCIIOJIb3YEMBIX B MPOIECCAaX YIPABJICHUSA JACHEKHBIMU pPECypCamu.
[ToroBopuM O JBYX OOMIMPHBIX TPyHIax METOIOB YIPABICHUS -
MapTtunreitsl 1 AHTU-MapTUHTEHI METO1aM.

YNPABJIEHUA KANMUTAIIOM MO
MAPTUHIEUNY

CoryacHO 3TOMY METOMy, IO MEpPE YMeHbuieHusi CyMMBbl CUeTa
pasMep  MoOclenyrole  TOproBiu  ygeauuyusaemcs.  bazoBas
KOHIIENIUS MeToJa MapTuHIeln CTpOUTCS Ha TOM, YTO IO Mepe
YMEHBILIEHUSI CYMMBI B  pe3yiabTare yOBITKOB  BO3MOXKHOCTb
KOMIIEHCAIUH MOTeph JIU00 ygeruuusaemcs, MO0 OCTAETCS MPEXKHEH.
DTO MNONyNSPHBIM THUI YNpaBICHUS KalUTaloOM [Jsi HIPOKOB B
azapTtHele urpel. Kak cCKa3aHO BO BTOpPOM TJlaBe, HUKAKOW THII
yIpaBJieHUs KauTaJIOM HE MOKET MPEBPaTUTh CIieHApU# ¢ "oTpuua-
TEJIbHBIM OXUJAHUEM" B CLEHApHHl C "MOJOKUTENbHBIM OXUIAHUEM'.
[ToaTOMy WrpoKM He TBITAIOTCS W3MEHHUTh LIAHCHI, OHU CTaparoTCs
BOCIOJI30BaThCS CepUsIMU. PaccMOTpuM clienyromuii mpuMmep.

[TogopockTe mMonery 100 pa3s. Ilpu kaxkmaoM momOpachblBAaHUU BBI
MO)KE€T€ CTaBUTh JMOO Ha opes, Jub0 Ha pemky. OgHaKo Korjaa Bl
OyzeTe oka3bIBaThCs B MPOUTPHIIIE, Kaxkaas nmorepss oboiaercs BaM B
5 nonmapoB, B TO BpeMsl KakK 3a Ka)KIbli BBIUIPBIII BBl IOIYYHTE
TOJIbKO 10 4 moiapa. ITo -ciydail OTpULIaTeIbHOTO MAaTEMAaTHYECKOTO
oxunanusa. Ecnm Bama cTaBka COCTaBISIET S5 JOJUIAPOB IPU Ka)XIAOU
MOMBITKE, TO, TOJIOPOCUB MOHETY CTO pa3, BbI Tepsere 50 noimapos:



50 moxbpaceiBanuii X $5 = -$250 50
noxbpaceiBanuit x $4 = $200 -$250+ $200
=-$50

Ho BBl craHere 3akitoyaTh Mapu TOJBKO IIOCIE CEPUM TpPEX
MaJIeHU MOHETHI, KOT/1a MO/ BhINajia OJHA U Ta )K€ CTOPOHA, U MpU
TOM CTaBKy OyJere JenaTh TOJIBKO Ha HMPOTUBOIOJIOXKHYIO CTOPOHY.
[ToaToMy ecnu MOHETa ynadem HECKOJIBKO pa3 MOJPSA] OpJIOM BBEpX, TO
BbI 3aKJIFOUUTE TAapH, YTO BBINAAET pemika. Eciu Bbl IPOUTpBIBAETE, TO
yZIBalBaeTe CBOIO CTaBKYy B MapU MpPH MOCIEAYIONIEM MO0packIBaHUH,
HacTauBas, 4TO TENEph BeIMaaeT pemika. [locie Tpex mpourpsliei Bel
BBIXOJIUTE U3 UTPBI.

Jis mpumepa st Ha camoM jzene noadpocust MoHety 100 pa3, 4ToOsl
MOJIyYUTh HEKOTOPYIO CEpUI0 M CMOJEIMPOBATh PEAIbHYIO CUTYAIHIO.
N3 100 noxOpaceiBanuii Ob1710 16 cepuil ¢ OpJIOM U € PELIKOH MO TpU
paza moapsan. M3 stux 16 cepuif, XapakTepusyroumuxcs
IIOCJIEI0BATEIBbHO TPOEKPATHBIMU BBINIAIEHUSAMH MOHETHI OJHOM U TOU
e cTopoHoH, B 10 ciydasx BblIagal BapHaHT, [POTUBOMOJIOKHBIN
npeasiaymeMy. To ecTs - Belmajana Apyras CTOpoHa MOHETHL. B aTux
10 ynayHbIX JUIsl HaC CilydasX Mbl BBIUTPAIM 1O 4 1oj1apa Ha OJHOM
nondpaceiBanuu, Bcero - 40 nomnapoB. B Tpex ciaywasx u3 atux 16
cepuil MPOTUBOIOIOXKHAS CTOPOHA BbINAJana TOJIBKO MOCIE YeThIpeX
noa0paceiBaHUM MoApsiA. B 3Tux Tpex cepusx Mbl MOTEPsUIM MO 5
JIOJU1apoOB  TMpU  TEPBOM CTaBKE M BbIMIpadd § J0JUIApOB B
nocienyomeil. B pesynprare 3TM Tpu cepuM NpUHECIM HaM ele 9
JI0JUIapOB, U B COBOKYIHOCTH Halll 10X0J1 cocTaBui 49 nosnapos. JIBa
pa3a HaOJIIOJANKUCh CEPUH C 5 BBIMAACHUSAMH MOAPSA] OAHON M TOH ke
CTOPOHOM, YTO MPHUBEJIO K ITOTEPSAM 10 5 I0JUIAPOB MPH NEPBOU CTaBKeE,
10 nosutapoB npu BTOPOM CTAaBKE W BBIMTPHINY B 16 nosuiapos - npu
TpeTbeld. UUCThI AO0XOJ COCTaBUJ TOJIbKO 1 JoJutap mocie Kaxaou
TakoM cepuu. DTO YyBeNWYMIO Haml oOmuil jnoxox mo 51 nmonnapa.
Opnnako ObUTa OgHA cepusi, B XOJ€ KOTOPOW OJHA U Ta kKE€ CTOPOHA
MOHETHI BbINaja NoApsa 8 pa3. B Hell Mbl pourpanu 5 101apoB MpU
nepBoi craBke, 10 momnapoB mpu BTOpoW craBke, 20 A0IapoB IpHu
TpeTbel CTaBKe, MOCJIE Yero ObLIN BBIHYKCHBI BBIUTH U3 UTpbl. B x01€
ATOW CEepUU MBI MOTEPsIN B 1eiaoM 35 nosutapoB. B pesynprare Ham
o0IMA 0X0J1 COCTABUII TOJIBKO 16 10/11apoB.

DTO - KJIACCHUYECKUW MpUMEp a3apTHOM UIpbl, TI€ YYaCTHUKHU
IBITAIOTCSL  BOCIOJIB30BaTbCsl  CepUsMHU. ENMHCTBEHHBIM cCiyyai,
KOTOPBIM MPUBOJUT UX K IPOUTPHILTY IPU TAKOM HOJIXOE, - 3TO KOI/1a
B cepuu HaOmonaercss 6 OAMHAKOBBIX BbINAAEHUM moapsa. Tem He
MEHee 37ech Bce K€ He o0ecrneyuMBaeTcs — IOJIOKHUTEIbHOE
MareMaruueckoe oxuganue. C MareMaTM4eCKOW TOYKH 3PEHMS MBI
o0cynuM cepun Heckojibko mozxke. Celyac ke, Kak g AyMmaro, Oyzaer
JOCTaTOYHO paccka3aTb BaM O TOM, KaKMM o00pa3oM MoBena ceos
cnenyromas cepus, coctosimas u3 100 mogOpaceiBaHui. Y MEHS MOy-
qwiock 9 cepuil u3 3 opioB UM pemek noxapsan. OmHAKO TOJIBKO
YeTbIpe U3 HUX JaJU MPOTHUBOIMOJIOXKHBINA pe3ylbTaT MPH YETBEPTOM
nojxdpaceiBaHud. B 3TuX 4 cepusX BBIMIPHIIM COCTAaBUIM 16
nojuiapoB. TolbKO OJHA cepusi Jaja MPOTUBOIIOJIOXKHBIM pe3ynbTar
nociie nAToro noadpacsiBanus MoHeTbl. OHa 1obGaBuia emle 3 gosuiapa
BBIMTpHBIIIA, 00IIas cymMMa KOoToporo cocrtaBuia 19 nonnapos. [lBe



CEpHUM 3aKOHUYMJIMCH I10CJIE€ IIECTH OJMHAKOBBIX BBINAJEHUN NOIPSA U
oOecnieunyy eme o 1 gomnapy, 4To MPUBEIO K COBOKYITHOMY UTOTY B
21 pommap. beun Takke elle JBE CEpUU, KOTOpbIE JaBalM HOIPsT 6
OpJIOB WM peuiek. B pe3ynbraTe Kaxkaas U3 3THX JIByX CEpHil mpuHeca
yOBITOK B pa3mepe 35 nojutapoB. DTO NMPUBEIO K TOMY, YTO 0OmIas
CyMMa BBIMTpBIIIA 1O HUTOTY BTOpPOM rpynmbl cepuil Oblia
oTpunatenbHo (49 nmomnapoB), W OOmMI pe3yabTaT MOCHIE JBYX
"paynnoB" moaOpaceiBanuii, To ectb 200 OpockoB, coctaBun 33
JoJuiapa.

Teopusi, Ha KOTOpoil Oa3zupyeTcss HMpHEM YBEIWYEHUS] CTaBKU
napu BJIBOE, COCTOMT B TOM, YTO CEepHUsl KOIrJa-HUOYAb MOAOHIET K
koHITy. Ho eciu 6v1 Bbl yaBauBanu 100 monnapoB necsTh pas3 moapsia,
TO CyMMa, TIOJy4yeHHas B pe3ynbrate, coctaBmia 0bl 10.400 nosmiapos.
UYepes aBaauare pa3 Bbl Okl umenu 104.857.600 nomnapos. Yepes
TpUILATh y Bac moiyuuioch Obl yxe 107.374.182.400 nommapos. B
KOHIIE KOHIIOB, BO3MOYKHO TOJIbKO JIBa BapHaHTa Pa3BUTHUS COOBITHIA:
1100 3aKOHUYUTCS cepHsi, MO0 y Bac KOHYATCA JI€HbIU. DTO O3HAYAET,
YTO, MPONIS 4Yepe3 CEepUI0 HECKOJIBbKO pa3, Bbl, B KOHIIE KOHIIOB,
HEMUHYEMO TIOTEpsI€TE€ JEHbIU, IOTOMY UTO KaXKIbl pa3 Mo
3aBEPILIEHUH CEPUU BaM MPHUAETCS paccTaBaThCA C I€HbIaMH.

Teopust MapTuHreitia He 03HA4aeT, YTO MOCIEAYIOLIME TOPTOBHIE
CHCNIKM JOJDKHBI ynaBauBaThbcsa. Hampumep, tpednep topryer 10
KOHTPAaKTaMH, 1O KOTOPHIM HOTEHIMAIbHBIM MPOUTPHIII B JHOO0H U3
TOProBeIX caenok cocrabiser 1.000 Ha KOHTPAKT, a MOTEHIHATbHBIN
BBIMIPBIII IO KaXAoi Toprosiie obecrneunBaer 800 pomnapoB Ha
KOHTpPakT (PTO YCJIOBHBIM MpUMEpP, MO3TOMY JOINOJHUTEIbHBIX
uznepxek Het). Eciu Tpelinep HeceT TOproBble YOBITKH, TO MX oOIee
gucno coctaBut 10.000 momnmapoB. UToObl KOMIEHCHPOBATh YOBITOK B
pazmepe 10.000 nmomnapoB, Tpelaep MOXKET HE YIBOUTb, a CKaXKEM,
YBEJIUYUTh YUCIIO TOPTYEMBbIX KOHTPAKTOB Ha TPH, JOBEAS UX olIiiee
yucno 10 13 i mocneayroomei TOpropin. DTo AacT oOUmMid J0X01 B
pasmepe 10.000 nmonmmapoB, eciau JanbHEWIas TOPTOBIs OyneT
BBIMIPBIIIHON. OJHAaKO €clIM OHAa OKAaXETCS MPOUTPHIIIHON, TO
yosrToK coctaBuT 13.000 mommapoB ot caenku u 23.000 moimapoB B
pe3yabpTaTe ABYX CAENOK. Toraa Tpeiaep UMEEeT JBE CXEMBI IEHCTBUN B
Oynymem. B mocnemyromeid omepanid OH MOXET IOMBITaThCS
KOMIIEHCUPOBaTh YOBITKU OT JBYX HpPeIbIIyIMX (29 KOHTPAKTOB) WIU
TOJIBKO OT OJHOW TpeabIayled, camou mocnennedn caenku (17
KOHTpakTOB). OYEeBUIHO, YTO CUTyalus KpaliHE HENpHUATHA BO BCEX
oTHomeHusx. Tpelnep Oyner umerh kak MuHuMyM 40.000 nomnapos
yOBITKOB, €CJIM TPEThsI CAETKA OKAXKETCS! MPOUTPBILIHOMN, a €CJIU IPOUT -
PBIIIHBIMU OKaXyTCsl 4 TOPTOBIIM MOJAPSAA, OH noTepsieT okoao 62.000
J0JI71apOB.

DTO - BCErO JIMIIB HECKOJBKO IPUMEPOB YNPABJIEHUS KalIUTaIOM
no Maprunreitny. OnpeneneHHo, 3TOT TUIT YIIPABIEHUS KallUTaJIOM He
MOKET PpEKOMEHJIOBaThCS TpehaepaM, TOPryoiiuM (¢bprouepcamy,
aKIMSAMU WIM ONUMOHAMH. PHUCKM 3/1eCh CIMIIKOM BBICOKH, M, KPOME
TOr0, CyIIECTBYIOT Oosiee 3((PeKTUBHBIE METOAbl YIpPaBICHUS
KaluTaJIOM.



YNPABJIEHUE KAMUTAIIOM NO
AHTU-MAPTUHTENNTY

Meton AnTU-MapTUHTEH, - ATO KaK MOHSITHO W3 Ha3BaHUS,
MOJIHAs TPOTHUBOIMOJOKHOCTE MeToAy Maprunreitna. I[lo wmepe
YBEJIMUYEHUS CUETAa BEJIMYMHA PHUCKA, TOITYCKA€MOTO B TOPTOBIIE, TOXE
yBenuuuBaercsi. OCHOBHbBIE KOHLENUUM Teopud AHTU-MapTuHreina
CTPOSITCSL HA TOM, YTO OHA BEJET K POCTY NMPHOBLIA B TEOMETPHUECKON
nporpeccud BO  BpeMsi TO3UTUBHOTO TepUoOAa, a BO Bpems
"mpocemanms"' cuera  BO3ZHHMKaeT TaKk  Ha3plBaeMblii 3 QeKT
ACMMMETPHUYHOT0 JeiicTBUs phiuara. [lompocTy roBops, Haluuue
spdexTa acUMMETPUYHOTO pblyara O3Ha4aeT, dYTO 10 Mepe
YMEHBIIIEHUS CyMMBI CU€Ta B pe3ylibTaTe MOTEPh €ro CIOCOOHOCTh
o0ecTieYnTh KOMIECHCAIIUIO YOBITKOB yMeHbImaeTcs. Hampumep, ecnu
notepu cocraBusitor 20% oT oOmeil cymMMmel cdera, TO IS
KOMIleHcauuu mnoTtpedyercss 25% B Buae mnpuObuUIM. A CKaxkeM,
JECATUNPOLIEHTHBIH  yObITOK Tpebyer 11,11% npulbiiu, YTOOHI
o0ecreyuTh TOJHYI0 KOMIIEHCAIMI0, OCHOBBIBAas BBIUMCICHUS Ha
pasmepe cueta. Jlng ompeneneHuss TpeOyemMod HOpMBI MpHObUH (B
NPOIICHTHOM  COOTHOLIEHMHM K pa3Mepy CdYera) HCIIOJIb3YyeTCs

creayromas Gopmya:
[1/(!% noTepsw)] -1 = Tpedyemblii % mpuOHLIH.

Bo MHorumx caydasx acMMMETpHUYHOE JEHCTBHE phldyara He
OKa3bIBacT BJIMSIHHUS Ha TOPromiro. [lomycTtum, Tpelaep B TOProsie
OpUEHTHPYETCS Ha BEJIWYMHY MHHUMaJbHOW MapXH, KoTopas
obecrieunBaeT BO3MOKHOCTh TOPTOBIIM Ha pbIHKE OOHIOB (3TO MOXET
OBbITH OJMHOYHBIM KOHTPAKT 10 OOHmaMm, TopryeMbiM Ha MAE?. Eciu
3TOT Tpeiaep moHeceT yObITKM B pasmepe 20%, TO HEOOXOAMMBIi
JIOXO/]1 TO-TIPEKHEMY JIOJIKEH cocTaBUTh 25% HOBOrO canpao cuera. Ho
CIIOCOOHOCTh cueTa 00ecledYuTh MOJIYYeHHE JAOMOIHUTENbHbIX 5%
OTHIOJb HE YyMEHBIIWJACh. ITO MPOUCXOJUT OTTOrO, 4YTO, XOTS
NPOIEHT, HEOOXOAMMBIM [UIsl TOKPBITHS YOBITKOB, pacTeT, CyMMa
KanuTaia octaercsi HensMeHHOH. [loaTomy 3 deKkT acuMMeTpUYHOTO
ppluara He UrpaeT Pellaroledl POIH MPU YIPaBICHUH CUETOM Ha 3TOM
PBIHKE.

C npyroit cTopoHbI, 3TOT 3PPEKT UTPAET OTPOMHYIO POJIb, KOT/Ia
Tpeiiiepbl NMPUMEHSIOT HEKOTOpble METOJbl (PMHAHCOBOTO aHaJIM3a.
Hanpumep, ecnu Tpeliaep pelmaeT 3aKiIOYUTh OJAMH KOHTPAaKT Ha
kaxapie 10.000 nmosmapoB Ha cyere, TO €AWHUYHBIA KOHTPAKT
BBOJIUTCA B TOPIOBJIIO B JAuana3oHe BeauuuHbel cuera oT 10.000
nonnapoB 10 19.999 pommapos. Haumnas ¢ 20.000 gosutapoB 4uciio
KOHTPAKTOB YBEJIIMUMBAETCSA C OAHOro A0 IBYX. IIpeamonoxkum, dro
nepBas Ke CJelika, IOocjeJoBaBIIas 3a YBEJIMYEHHEM uHncia
KOHTPAKTOB, OKa3bIBAETCS IMPOUTPHIIIHON, npuHOoca norepu B 1.000
noyutapoB. IIOCKOJIBKY 1O 3TOM CHAelKe MPOXOJAWIIO JBAa KOHTPAKTA,
peanbHblii  yObITOK coctaBun 2.000 nonnmapoB, a cymMma cuera
causunacek 10 18.000 monmapoB. B cooTBeTCTBHMM C TpaBUWIIaMU
yOPpAaBJIEHUS KalUTAJIOM CHOBA CIEAYET 3aKIIOUYUTH OJJHOKOHTPAKTHYIO
caenky. Tpeiinep BBIHYXJEH TNPOBECTH JBE BBITOJHBIE TOPTOBIIH,



natormue o 1.000 nonnmapoB goxoaa Kaxjaasi, YTOObl BEPHYTh CUET B
MpeXXHee COCTosHWEe. B JaHHOM ciiydae cymMMma KamuTalla, KOTopas
TpeOyeTcs, YTOOBl KOMIIEHCUPOBATh YOBITOK, OCTAaeTCsl MpEeXHEH, HO
BO3MOXKHOCTh JIOCTHYh BEIWYUHBI NMPHUOBUTH, PAaBHOW 3TOH CcymMme,
cHmkaercs Ha 50%. DTO U ecTh aCUMMETPUYHOE JEHCTBHE pbluara,
OHO MOXET OBITh TYOWUTENbHBIM. Jlasee s MOKaXy BaM HEKOTOPHIE
MpaKkTHYECKHe CMOCOO0BI, MO3BOJsOMKe U30exkaTh dpdekra ppryara
WU XOTS OBI OCJIA0UTH €T0 JAeICTBUE.

[IO3UTHBHBIM aCHEeKT yHOpaBJIEHUS KalUTAIOM 10 "AHTH-
MapTuHreisy" cocTOMT B TOM, YTO OH IO3BOJISIET CyMME CYETa pacTu
B F€OMETPUYECKON MPOTPECCHUH.

Korna s nHaumHan cBoM wuccienoBaHUs B OOJACTH YIPABJICHUS
KaIlluTaJoM, BCEOOIIUM NPU3HAHUEM B ATOH MHIYCTPUM IOJIb30BAJICS
TOJIBKO OJWH THUI MEHEI)KMEHTa JIEHe)KHbBIMU pecypcaMu -
®ukcupoBaHHO-DpakMOHHAs TOProsias’. TOProBis IO MPUHIAITY
¢ukcupoBaHHOW  (PPAKUMOHHOCTH  -3TO  BapUaHT  yIpaBJIEHUS
KanuTajioM 1o cucreMe "AHTHU-Maprtusreina'. 3Or1or  MeTOq
aHAJIOTUYEH TOMY, KOTOpPBI HCHOJB30BaJICA B clyyae ¢ mnoadpa-
CBIBAHMEM MOHETHI, OIHMCAaHHOM BO BTOPOM TJaBe. YIPaBICHUE
KaluTajioM,  OCHOBaHHO€  Ha  OpUHOUOAX  (UKCUPOBAHHOM
(GpaKIMOHHOCTH, NMPOCTO YTBEPXKIACT, YTO B KaXAOH CIENIKE PUCKY
nonsepraercs "X" % ot cymmsbl cueta. B npumepe ¢ MoHeToi# 3TO ObLIH
10%, 25%, 40% wunu 51% BenuuyuHBl CcYETa, HCIOJIb3yEeMbIEC IS
CTaBKM IIpU OYEpesHOM NojadpachiBaHMM MOHETHI. IldTas riaBa 3Toit
KHUTH TOCBSIIEHa MOAPOOHOMY 0OBsicHeHHI0 DUKCHPOBAHHO-
@pakIHOHHOTO METOJa, MOATOMY celyac s He CTaHy NPUBOIUTH O
HEM NOoJpoOHble cBeneHUs. TeM He MeHee S JOKEH OTMETHTh, YTO
@ukcupoBaHHO-DPAKIMOHHBIA METOJ UMEET MHOXECTBO Pa3JIMYHBIX
BOILJIOIIEHUI. BHE 3aBUCUMOCTH OT MX Ha3BaHUW WM TPAaKTOBOK BCE
HIKECIIEAYIOLUE METO/IbI SIBJSIOTCS Pa3HOBUIHOCTHIO DUKCUPOBAHHO-
@DpaKIMOHHOIO YIPABJICHUS KAlIUTAIOM:

",.n

» Topeoensa u3z pacuema O0OUH KOHMPAKM Ha Kadxcovie "x
00J11apo8
cuema. $1 TOKazal S3TOT MNpUMEp BHIIIE, KOIJa OMHCHIBAI
acCUMMETpUYHOEe JelicTBue pbruyara (1 KOHTPAaKT Ha KaXIble
10.000 nonnapoB Ha cuete).

s Onmumanvnas ¢*. 1o Popmyna, KOTOpas cTaja IOMYJISPHOM
omarogapst Panbdy Buncy. "®" obo3znauaer ¢pakuuio, WU
JOJIIO. Ot1o
ontuMaibHasi (UKCUPOBAaHHAS JOJS JAJs TOPTOBJIM IO JIFOOOMY
cuenaputo. [Ipumep ¢ mogOpacwsiBanueM MoHeTHI naBan 36.100
pu pucke 25% oT cymmubl cueTa MpH Kaxa0M Moa0packiBaHUHN

MOHETHI.

OTOT TPOILEHT TPEICTABISACT ONTUMAJIBHYIO JIOJI0 CTAaBKH B
JTaHHOU

KOHKpETHOM cuTyauuu. HHKakod Jpyro mNOpoLEHT He
obecnieyut

noxon, mpesbimatomuii 36.100 qotapoB B JaHHOM MPUMEDE.
OnxHako OonTHUMAaJbHAS bpakius (mons CTaBKH),
YCTaHOBJICHHAs TS

OJIHOHM CHIENIKH, COBCEM He 00sA3aTeNbHO OyneT ONTHUMalbHOU



TUTSt
JIPYTOH.

* bezonacnasa cff. Oto mpocto "OGonee Oe3omacHBIM" peKUM
ONTUMaJbHOU (pakIuy, OH pPacCMAaTPHBACTCS B ISTOM TJIaBe
KHUTHU.

* Puck 6 pasmepe 2-3% om kadcoou coeiku. DTOT METOL
YOpPaBJIEHUS KalMTaJOM IIMPOKO  PacCIpOCTPaHEH Cpeau
TOPTrOBBIX KOHCYJIBTAHTOB U MEHEIKEPOB (DOHIOB.

[Tocne mpoBenmeHus mMOAPOOHBIX HcchenoBaHU DUKCUPOBAHHO-
@pakUMOHHOTO METOAAa s OCTalCsl O4YEeHb  HEJOBOJEH  €ro
xapakrepuctukamu. [loaTomy s paspaboran uHOM  cmocoO,
HOJyYUBINMHA Ha3BaHue MeTo] PuKcHpoBaHHO-IIPONOPIHOHATBEHOIO
yIpaBJICHUS] KalMUTajIOM, KOTOPbII HE HMMEET HHUYEero OOIIEero HU C
OHOU u3 pasHoBUIHOCTEN DuKCcHpOoBaHHO-DPaKIIMOHHOTO METOAA, 3a
HCKIIIOYEHHUEM TOTO0, 4YTO OH TOXE CTPOUTCS Mo TUNy "AHTH-
Maprtunreiina".

[IpencraBiieHHbIE BbIIIE CIOCOOBI SIBISIOTCA 0a30BBIMU METOJAMU,
Ha OCHOBE KOTOPBIX ObLIM pazpaboTaHbl Apyrue, Oonee crneuupuyHbie
CTpaTerny YINpaBICHUS KanuTaioMmM. Mertonapl cucrteMbl MapTuHremnna
3lech TMOAPOOHO HE pa3duparoTcs, TMOCKOJIBKY $ MPOCTO HE
PEKOMEHYI0 UX MPUMEHATh. TeM He MeHee 3Ta KHUIa MpeloCTaBIIseT
NOJPOOHbIE  CBEJEHUS IO  CXE€MaM  YIPABICHHUS  KalUTaJlOM,
HCHoJB3YIoIUM "AHTU-MapTuHren" MeToibl.

' Drawdowns - OpUruHal.
VY cucrembl MapTuHreiina ectb OAMH KaTacTpOPHUUECKUH HEZOCTATOK:
CTaBKHU IIPY NPOUTPHIIIE yIBAUBAIOTCS, a BBIUTPHIILIEM OyIeT TOIBKO pa3Mep
NIEpBOHAYAJIBHOW CTaBKM. B wWTOre CcraBKM pacTyT B TI€OMETPUYECKOM
MIPOrPECCHH, a BBIMIPHIII CTPEMUTCS K Hyiro. [locie mepBoro »e npourpselima
B CHCTEME WIP C PAaBHBIMHU IIAHCAMM UIPOK IOMAJAET B MOJOXKEHHE "BEYHO"
otsirpeiBatolerocs. (Ilpsam, pen.)

? Mid-American Exchange - opurunai.

*Fixed Fractional trading - opurunai.

*Optimal f- opuruna.

> Secure f-opurunai.

YCPEOHEHUE U3OEPXEK

DTOT METOJ HE OTHOCHUTCS K YNPAaBICHUIO KAMUTAJIOM B YUCTOM
Buje. TemM He MeHee celyac camMoe€ TMOJIXOJSIIEE BpeMs, YTOObBI
MPEICTaBUTh €ro. YCpeTHEHHE H3/IEP)KEeK MOMYyIsSpHO B OCHOBHOM B
WHIYCTPUHM WHBECTHPOBAHUS B aKIMH, a TaKke B cdepe B3aUMHBIX
dboHmoB. YcpenHeHHe H3IEPKEK HE MONb3YeTCsS MOMYJISIPHOCTHIO Y
TPENAECPOB, TOPTYIOIIUX C HCIOIB30BAHMEM MapXKH, U OTOMY €CTb
OOBEKTUBHOE OOBSICHEHHE. YCpeIHEHUE U3Jep>KeK He SBISETCS B
YUCTOM BHUAC METOJOM YIPABJIICHUA KallUTAaJIOM, IIOTOMY 4YTO PCIICHUA



[0 YCPEIHEHUIO W3JEpKEK HANPSIMYIO CBA3aHBl C IIOBEIECHHEM
peiHka. Kpome TOro, 3ToT MeTol B OCHOBHOM IOCBSILEH IpoOieme
BXOJla B PBIHOK M BBIXOJAa M3 HETO M Iopa3l0 B MEHbIIEH CTENEHU -
BBIYMCIICHUIO ONTHMAaJIbHON CyMMBbI pucka. Kak ynomuHamoce panee,
IIpoLIECC YIpaBJI€HUS KalmWTajaoM, B MPABUIBHOM IOHMMAaHUHU 3TOTO
CJIOBa, HE BKJIIOYAET PEIICHUS O BXOJI€ B TOPTOBJIIO U BBIXOY U3 HEE.

Camble mpocTble JACHCTBHS IIPpU  HCHOJB30BAHUM METOJA
YCPEIHEHUs W3ACPKEK - ITO J00aBICHUE TO3UIHMA K YOBITOUYHBIM
no3unusaM. CymiecTBYIOT UCKIIOYEHHS, HO 3TO Hauboiee M3BECTHBIN
croco0d mpuMeHeHus dtoro Merona. Hampumep, ko Tpeitaep
unBectupyer 5.000 mommapoB BO B3auMHBIA (GoOHA mpu 1eHe 17
J0JUTapoB 3a TMai. bBonpImMHCTBO B3aWMHBIX (OHIIOB JOMYCKAeT
Hanuuyue ApoOHBIX maes, nmoatomy Jxo Tpeitnep umeer 294,11 nas
(npu ycioBum, uto HeT "Harpy3ku'"). Uepe3 HekoTopoe Bpems (Kak 3To
OYeHb YacTO OBIBAE€T) CTOMMOCTh MAaeB B3aWMHOro (oOHAA Majaer.
Heckonbko mecsaues crycts [[xo Tpelnep pemaer MHBECTHPOBATh
emte 5.000 nonnapoB B ¢oun npu nene 14,80 monnmapa 3a mait. M3-3a
najgeHus ueHel o moxker npuobpectu 337,83 mas ¢douma mpu
BTOpHUYHOM BiokeHuH 5.000 mosmapos. Celiuac [[xo Brnageer 631,94
nmas B3aumMHOro (oHma mo cpeaneit nene 15,82 mommapa. s Jlxo
CpeAHss IIeHa KaX10To nas B3auMHoro GoHzaa ynara ¢ 17 ponnapos 10
15,82. Takum 00pa3om, CTOUMOCTH Tasi B3aUMHOTO (DOHJIa COBCEM HE
00s13aTeIbHO OJIKHA MOAHATHCS 10 17 nomumapos, uToOwl [Iko cymen
KOMIIEHCHUPOBATh CBOM YOBITKM OT MEPBOTO BJIOXKEHHUs. JlocTaToyHO
JUIIb, 4TOOBI OHA nocturia 15,82 nommapa.*

Cpennss uena, paBHas 15,82 monnapa x 631,94 mas = 9.997,29
nomnapa (ecid Mbl OKPYTJIMM 3TO 3HadyeHue, To moiayuaum 10.000
JIOJLJIApPOB).

10.000 nmonmapoB uaBectuninii / 631,94 obmiero uncna maes = 15,8242
JoJIIapa - CpeIHss eHa rmasi.

Tax MOXET TMPOAOKATHCS HA TMPOTSHKEHUH  JOCTATOYHO
IPOJIOKUTENHHOTO MPOMEKYTKa BpeMeHU. Eciam cTtommocTh maeB
donma OyaeT magatrh ganbiie, TO J[>KO, BO3MOXHO, IPUMET PEIICHUE
JienaTh JIONOJHUTENbHbIE BioXkeHus B pasmepe 1.000 monmapos
KaXblil pa3, KaKk TOJbKO IieHa ymanger Ha 0,50 monnapa, HauWHas C
14,80 monnapa 3a naii. Ecnu nena ynager no 12 gonnapos, o y [Ixo
MOJTYYUTCS CIIEAYIOIIasi KApTUHA C €T0 BIOKEHUSIMU:

$1.000 mo $14,30 3a maii =69,93 mas MHroro naes =
701,87

$1.000 o $13,80 3a maif =72,46 nas Hrtoro naes =
774,33

$1.000 mo $13,30 3a maii =75,19 nas Hroro naes =
849,52

$1.000 mo $12,80 3a maii =78,13 mas MHroro naes =
927,65

$1.000 o $12,30 3a naii =81,30 mas Uroro naes =
1.008,95

Teneps Jxo Bioxun 15.000 mommapoB B 3TOT GOHA MO CpeaHEn
1eHe, paBuoit 14,87 monnapa 3a mait. UYToObI OH CMOT KOMITIEHCHPOBATh



CBOM IOTEpH, LieHa MaeB (poHAa AOKHA MOAHAThCA 10 14,87 nommapa
3a maii. Ecnu nena Oymer momuumathkess no 17 mommapoB, To ko
NOJTY4UT NpUOBLUTH B pasMepe 2.152,15 nomnapa, win 14,34% noxona
oT cBouX nHBecTUIUH. Eciu 661 J[>)k0o HEe MPOM3BOIMII HapallluBaHuUs, TO
MHBECTUIIUH OBLIIM MPOCTO 0€3yOBITOYHBIMU, U HE OoJiee TOTo.

Jns ucnonb30BaHUS ATOTO  METo/Ja HEOOXOIMMO MPaBHIILHO
BbIOMpaTh MecTo U Bpems. OH MOXKET HPUMEHSTHCS TOJNBKO TOTAA,
KOI'JIa MHBECTOP HE JOJKEH JIMKBUAMPOBATH CBOM MO3MIMH. VIMEHHO
II03TOMY OH HE TaK MOIYJSAPEH TaM, II€ UCIOJIb3YIOTCS HUHCTPYMEHTBHI,
TOpryemMble C TpUMEHEHHeM Mapkd. JIKO HHKOrga He HYKHO
BKJIaJIbIBaTh OOJIbIIE JICHET, YTOOBI POJEPKATHCS BO B3aUMHOM (hOHJIE.
OpnHako eciy OH peluT NpuodpecTH (PrIOUYEpPCHBIN KOHTPAKT HA Kode
mo 1,10 nonmnapa, emy He motpedyercsa 41.250 momrapoB (3T0 obmas
CTOMMOCTh KOHTpakTa Ha kode mo 1,10 mommapa 3a ¢yHT npH
MUHUMAaJILHOM 00beMe MOKYyNkH, paBHOM 37.500 ¢yHTOB), 4TOOBI 3TO
caenatb. KO JOJDKEH TOJNBKO O0ECHedYuTh MapiKy, KOTopas, cKopee
Bcero, coctaBuT or 4.000 go 7.000 nomnapoB B 3aBUCUMOCTH OT
BOJIATUIILHOCTH.

Hcnonb3ys TOT e TUI CIiEHapHsi, YTO U AJid B3aUMHOro (oHna,
Jlxo BriagsiBaer 5.000 momtapos B kode. C satumu 5.000 gomiapos
OH MO’KET KyIUTbh OAMH KOHTpakT. Eciau nena Ha kode ynazer o 1,00
nomnapa u ko BHecer eme 5.000 momnapoB, yToObl mpHOOpecTH
JOTIOJIHUTENbHBIA KOHTPAKT, TO y HEro OyJeT yKe JBa KOHTpakTa Ha
kodpe no cpenneit nene 1,05 nomutapa Ha onuH KOHTpakT. OJHAKO B
1esioM oH TepsieT 10 HeHTOB Mo Kakaou caenke. JlecsaTe HEHTOB NOoTeEPh
no xKode npuBenyT K yoriTky B pasmepe 3.750 (0,10 x 37.500). Ecnu
nena Ha kode ymanet emie Ha 10 menroB, To /o morepsier mo 15
LIEHTOB Ha Ka)KJbI KOHTPAKT, Wik 30 HEHTOB BCEro, YTO NPUBEIET K
yobITKY B pasmepe 11.250 nosnapoB Mo MHBECTULIMU, pa3Mep KOTOPOM
Bcero nuuib 10.000 nomnmapos. OueBugHO, YTO J[)KO HE CMOXKET MPOCTO
Tak B3iIThb U BIOXKuUTh emie 5.000 mosmapoB, YTOOBI OTKPBITH JOIOJI-
HUTENbHYIO MO3UIHUI0 10 OJAHOMY KOHTPAKTy Ha Kode MOTOMy, YTO
Opokep OyIeT MPOCUTh €T0 - U HE OJWH pa3 - J00aBHUTH €IIe JICHET Ha
cueT I mojanepkaHus obOeux Tekymux noszuuuid. Ecnum ko He
CMOET HEMEJIJIEHHO 00€CIeUnTh JOMOJHUTEIHHOTO (PUHAHCUPOBAHUS
CBOEro cuera, TO Opokep JIUKBUIUpPYET cueT, U O He TOJIbKO
notepsier 10.000 mommapoB, HO eme W oOcTaHeTcs nomkeH 1.125
J0JL1apOB.

KiroueBoe MIPaBUIIO TOPIOBJIU UHCTPYMEHTAMU,
UCIIOJB3YIOIIMMHU MapKy, COCTOMT B TOM, YTOOBI He ygeauuugamo
pasmep yobimouHbIX NO3UYUIL.

HckimroueHue cocTaBisieT CIy4al - U TO B M3BECTHBIX IIpelenax,
KOI'/la BBl UMEETE BO3MOXKHOCTh M30€KaTh JIMKBUIALIUU TTO3UIUH.

Tem He MeHee IpU NPABUIBHO NOCTPOCHHON UIPE yCpEIHEHUE
U3JIEPKEK MOXKET C BBIFOJIOM NPUMEHATHCS B TOPIOBJIE TOBAapPHBIMU
¢brrouepcamu. B ampene 1997 r. anenscuHOBBIA cok mien mo 0,68
nowtapa 3a (GyHt. Ilockonbky o00BEM OJHOTO KOHTpakTa Ha
anenbCUHOBBIN cok coctaBisieT 15.000 ¢pyHTOB, TO 001Ias CTOMMOCTD
KOHTpakTa Torna pasHsuiack 10.200 mosumapam. Jlns Tex, KTO He
3HaKOM C 3THM PBIHKOM, COOOIIAI0, YTO 3a MOCJIEAHMUE BAILATh JIET
camas HU3Kas 1leHa Ha arejIbCMHOBBIA COK cocTaBisiia 32 meHTpa (B
Havane 1970-x). [locie uHpusuuonHoro O6yma B koHue 1970-x -



Hauyane 1980-x camas HuU3Kas IeHa Oblma paBHa 63 IEHTaM, YTO
HaOmoganock B Hadanme 1993 1. B kxonme 1993 1. pBIHOK BHOBB
nogHsuicst go ypoBHs 1,30 monmmapa 3a ¢gywm (oOmast CTOUMOCTb
koHTpakTa 19.500 mommapos). Sl mpoBen HEKOTOpBIE MCCIECIOBAHUS U
OTIPEEIINII, YTO €CJIM alleIbCUHOBBIA COK ITpojaBaiicsa B Havane 1970-x
rofoB mno 32 1eHTa, TO DSKBUBAJIEHTHAS CTOMMOCTh C Y4YE€TOM
JBYXTPOLIEHTHOW T0J0BOM HMH(IAIUM [IOJKHA OblIa COCTaBUTH 58
ueHtoB B ampesne 1997 rona. Ilostomy s OblT COBEPIIEHHO YBEPEH B
TOM, 4YTO aleJbCHHOBBIH COK HHMKOTJa HE ynadem 10 32 IIEHTOB.
[TosToMy s pemus, 4TO MHE HaJ0 MPUOOpeTaTh OJAMH KOHTPAKT Ha
kaxabie 5.000 mgommapoB (maxke ecnu TpeOyemass Map)ka COCTaBUT
npubmusurensHo 800 monmapoB). S pemmn aeicTBOBaTh UMEHHO Tak,
HE eJlas MOTepsATh BO3MOXHOCTb COXPAaHEHUs MO3MIMUH, NaXKe €Clu
YpOBEHb II€H Ha PbIHKE YNaJeT HUXe 58 IIEHTOB, CKOPPEKTUPOBAHHBIX
Ha uHpsAnuio. Kpome toro, ecnu nieHa cHU3UTCS 10 58 1IEHTOB, s ObUI
roTOB MpHOOpecTH Oojblle (OCHOBBIBASICH HAa MPUHIUIE YCPEIHEHUs
uznepxek). OCHOBHas MpUYMHA 3aKII0Yalach B TOM, YTO Y MEHS HE
OBLIIO HYXKJbI TUKBUAUPOBATH CBOM MO3UIMH JaKe B TOM cllydae, eciiu
Obl s BBIACHWI, 4YTO OWMOCA BO BpPEMEHH WJIM B OIpeIeNeHUU
OCHOBaHHWs pbIHKA. J[aHHBIA ciaydall WIIIOCTPUPYET IPUMEHEHUE
yCpeaHeHHs U3/epKeK Ha (PbI0UepPCHOM PBIHKE.

B peanbHOCTM METOJ  yCpeOHEHHUsS  HU3JAEpPKEK 3aMETHO
¢ dexTuBHEE NEHCTBYET HAa pPbIHKE TOBAPHBIX (BIOUYEPCOB, YEM Ha
pBIHKE aKLIMM HJIM B CEKTOpe B3aUMHBIX (hoHI0B. CTOMMOCThH akUuil
omnpesenseTcss pe3yabTaTaMu paboThl COOTBETCTBYIOLIEH KOMIaHHH,
smuTupoBaBiied ux. @dupma MoxkeT 00aHKpOTHThCA. Ecimu Bbl
HCIIONIB3YETE METOJ| YCPEIHEHMsI M3JIEPKEK IPHU IOKYIKE aKIUi, a
KOMITIaHUS BJAPYT CTAHOBUTCS OAHKPOTOM, TO BBl MOTEPSETE BCE BAIIH
BiIOXeHus. Mnm, ckaxkeM, Takod ciydail: akuumu (a Takxe Oymaru
KOMIIaHU#, YYacTBYIOUIMX BO B3aMMHOM (OHJE) MOTYT NaaaTth U
najgaTh, JAEMOHCTPUPYS O0€30CTAaHOBOYHOE CHU)XEHHE KOTHPOBOK, U
JlaXKe HUKOI/Ia HE BEpHYTbCS HA MPEXHHE YPOBHHU, HA KOTOPBIX BBl UX
npuobperanu. B To ke camoe BpeMs TOBapbl HUKOI/Ia HE 00ECHEHATCS
0 HyneBoW oTMeTku. CTaHET JM ameJbCHHOBBIM COK KOTJa-HUOYIb
6ecrutaTHpIM? MoOKeT JM OH O0AHKPOTHTHCSA? 3aBUCUT JIM JBUYKEHUE
[IEH MOJIHOCTBIO OT JeMCTBUM tosiei? OUeBUAHO, YTO HA 3TH BOMPOCHI
cienyer orBetuth: "Her". Sl He Oecrnokoroch O TOM, UYTO HaMepEHBI
nenatb Hamu (epMmepbl, 4TO cOOMparoTCs BBIpAlIMBaTh, OYIyT JIH
MIPOJOJKUTENBHBIE 3aMOPO3KH Bo Piopuje B ssHBape uiu B bpaswinn
B uioje. B mo6oM ciiydae 1ieHbl Ha anelbCHHOBBIA COK CABUHYTCS U
OueHb CKOpo. Bceskmii pa3 (3a HCKIIOYEHHEM CaMOTO IOCIEIHEro
nagenus Hwke 80 meHToB B ampene 1997 r.) meHa momampeIruBaia 10
1,30 B TeEueHue MOJYroJ0BOrO NEPHUOAA IOCIE TEX NAJACHUMH, YyKe
yIOMSHYTBIX Bblle. [loTpeboBaiock mpUOIM3UTENBHO MOJNTOPA roja,
HO B KOHIIe 1998 T. 11eHa Ha aneabCUHOBBIN COK JOCTUrIa ypoBHs 1,30
nonnapa! Ecnu Obl (UHAHCOBBIM MEHeIXKep MPOCTO MOKyHaja Io
OJIHOMY KOHTpAaKTy Ha aleJIbCHHOBBIA COK, MHBECTUPYS IPU ITOM
Kaxabpli pa3z 5.000 gomnapoB, KOTOpbIE€ HAXOJAWIUCh Yy HETO B
yIOpaBiIe€HUU, M Jenain Obl 3TO NpU KaXJOM IMaJeHUU, a 3aTeM
npojaasai Obl X To 1,25 momnnapa, To Takas TOPTOBJs oOecreunna Obl
roioBoii 10xo/ Ha ypoBHe 18% 3a mociennue 18 ner 6e3 kakoro-i1ubo
oyeBUIHOro pucka. HuaBectumuu B pasmepe 5.000 mosutapon



npeBeicunin 061 105.000 nommapoB! OOmuit 10X0A cocTaBUI OBl
2.100%:

1980r.: mokynka | KOHTpakTa Ha anebCUHOBBIN cok 1o 80
LICHTOB.

1981 r.: npoxaxa 1o $1,25 ¢ npubbuibio B pazmepe $6.750
3a KOHTPAKT.

CymmMma cueta = $11.675

1986 r.: mokynka 2 KOHTPAaKTOB Ha alelbCUHOBBINA COK
1o 80 1IeHTOB.

1986 r.: mpomaxa mo $1,25 ¢ npubbIbI0 B
pazmepe $13.500.
Cymma cueta = $25.175

1993 r.: mokymnka 5 KOHTPaKTOB Ha amneJbCUHOBBIA COK
1o 80 1eHTOoB.

1993 r.: mpoaaka ¢ mpuOBLILIO B pazmepe $33.750.
Cymma cuera = $58.925.

1997 r.: nokynka 11 KOHTpaKkTOB Ha amleJIbCUHOBBIN COK
o 80 EeHTOB.

Tekymas nena = $ 1,08 masi OTKPBITBIX O3
npuObUTEHO B pazMepe $46.200
Texymas cymma cuera = $105.125.

[Ipexne yem ABHUraThbes Janee, HEOOXOIUMO YIOMSHYTH emie 00
OJIHOM KJIIOYEBOM IIpaBWJE B OTHOLICHHMM METOJA YCPEAHEHUs
n3nepxkek. Hukorma He nDpuUMEHSHTE 3TOT METOA B KOPOTKHMX
npojaxax! YcpenHeHue n3iepkek Ha TOBApHOM Ouprke IMpenarnosiaraer,
YTO LIEHbl HU HA OJIMH TOBAap HE MOTYT ynacms HWXKE HYNs. 31€Ch YEM
HUXKeE 1IeHa, TeM Ooiiee Oe3omacHa mHBecTULMA. OAHAKO MPUMEHEHHE
9TOr0 METOJa B KOPOTKUX IPOJakax Ha PbIHKE C YPOBHEH, OT KOTOPBIX,
Kak Bbl T[OJlara€Te, LEHbl HE JBHHYTCA BbIIE, AHAJIOTHYHO
caMOyOHIICTBY, Tpelaepbl, KOTOphie TpoaaBaimu cepedpo mo 10 mon-
JapoB B 1979 r., MoryT Bam 3TO IOATBEP/IUTD.

® Fixed Ratio™ money management method - opurusa.

* B 3TOM mpUMepe Mbl BUJUM HCKOKSHHE YACTON TEOPUHU YCPEAHEHUS KOO
OHa TIPEJINOJIAraeT MOKYIKY aKIHui,

KK pa3 Ha OJIMHAKOBYIO CYMMY, Uepe3 paBHbIC MPOMEKYTKH BPEMEHHU.
(IIpum, pen.)

NMOCTPOEHUE NMUPAMUL

ITocTpoenne nupamMul, Kak IpaBuio, OMIMOOYHO BOCIPUHUMAIOT
KaKk MeTOoJ| ympaBiieHus KamutajoM. OJHAaKo TOJOOHO METOoIy
YCPEAHEHUs HU3JIEPKEK, 3TOT IOJAXO0J HEIOCPEACTBEHHBIM 00pa3oM
CBS3aH C XapaKTEpPOM H3MEHEHHs LIEH Ha KOHKPETHOM pBbIHKE, IIe



3aKJII0YAOTCS  CAENKH. MeTox BbICTpauBaHUsA MNHPAMUJ  IPSIMO
IIPOTUBOIIOJIOKEH METOJy ycpeaHeHus wusaepxkek. [loctpoenue
MUPaMUJ COCTOUT B NMPOCTOM JOOABICHUU MO3ULUN B BBIUTPHIIIHYIO
toproBimo. Hanpumep, ecnu Jlxo Tpeitmep wunBectuponan 5.000
J0J71apoB BO B3auMHBIA (onx mo 17,00 momnapa 3a akiumo, TO OH UH-
BectupoBan 0wl eme 5.000 moyapoB B ciiydae moabeMa IIeH Ha aKIuu
B3auMHoOro ¢onna a0 18,00 nonnapa a1bo 10 1000TO APYroro ypoBHs,
M0 JOCTHXEHUH KoToporo J>ko pemmsn Obl HHBECTUPOBATH
JOTIOJIHUTENIbHBIE CPEJCTBA, IOKAa II€HBl HAXOASTCS BBIIIE YPOBHS
17,00 nomnapa.

Jloruka, nexamas B OCHOBE METOJA BBICTpAaWBaHUs MNUpaMUL,
3aKJII0YaeTcss B TOM, YTO €CJIM I[€Ha KaKUX-JIHM0O0 HHCTPYMEHTOB B
ONPEJEICHHOM ILIEHOBOM IPOMEXKYTKE ABUKETCS B MPEANIOUYUTAEMOM
HalpaBlieHWU, TO Ha pPBIHKE, BEPOATHEH Bcero, QopMHupyeTcs WU
BJIACTBYET  TPEHJ, IOITOMY  HMEET  CMBICH  OCYIIECTBUTH
JOTIOJIHATENIbHBIE WHBECTUIMHU. DJTO JEJAeTCs B HAJEKJE Ha TO, YTO
PBIHOK M Jajiblne OyneT JBUraThCS B COOTBETCTBUU C HBIHEHITHUM
TPEHIOM. DTOT METOJ MOXET MPOSIBUTH Ce€0sI ¢ YpE3BBIYAHHO MOITHON
cwitoi. OHaKO OH crOCOOEH Tak)Ke MPUHECTH M pa3odapoBaHUE, €CIIU
PBIHOK HE IPOJIOJDKHT JIBUJKEHHE B JKE€JIaeMOM HampasiieHnd. Clenyro-
UM TpUMep AEMOHCTPUPYET HEKOTOPBIE PE3YJIBTAThl NPUMEHEHHUS
METOJla CTPOUTEIBCTBA MUPAMUI.

Homyctum, Ixo Tpeitaep npuobpen KOHTPaKT Ha aneabCHHOBBIN
cok mo 80 HEeHTOB M IUIAaHUPYET MNpUOOpeTaTh IO €lle OJHOMY
KOHTPAKTy NPHU KaXKIOM IOCIEIYIOIIEM MOIBEME LIEHBI Ha 5 LIEHTOB.
[ToaTOoMy, ecnu PHIHOK MOJHUMETCS 10 85 1eHTtoB, /Ko mpuobOperer
€lle OAMH KOHTPAKT, a 3aT€M €Ile OJUH, €CJIM IieHa AoXoauT 1o 90
LIEHTOB, MOTOM ciieayroT 95 nentos, 1,00 gomnapa u T. 1.

Boicmpausanue nupamuowi

Texymast nena $1,05 - cpennss nena nmokynku $0,925 =
$0,125 npuObLIHM 382 KOHTPAKT

$0,125 x 6 xourpaktoB = $0,75 o6riei npudsuH. $0,75 X
15.000 =$11.250

Omcymcemeue nupamuobvl
Texymas nena $ 1,05 -niena mokynku $0,80 = $0,25 npu6bum
$0,25 x 15.000 = $3.750 obeii mpuoObLH

Umobwr 3auumumo $3.750 npubsiiu npu 6bicmpausanuu
nupamuowvl

$3.750 npubbLaH / 6 KOHTpakTOB = $625 3a KOHTpaKT $625
puObLTH 32 KOHTpakT / 15.000 ¢pyrToB = $0,0416 Cpennss
tiena nokynku $0,925 + $0,045 (okpyrineno) = $0,97 (win
$625 3a KOHTpaKT).

YTto mpoucxoauT, eciau Mocie Toro, kak J[o MoKynaeT KOHTPakKT 10
80 1eHTOB, LIeHa NOJHUMAETCA 10 85 LEHTOB, U /KO NOKyIaeT ele OJuH
KOHTpPAKT, HO 3aTeéM IIeHa Ha pbIHKE OmATh mnajaaer 10 80 LeHTOB?
Toprys no npuHuMIy nupamunsl, J[o moHecer norepu B pasmepe 2,5



1ieHTa Ha KoHTpakT ($750 nmotepp = 2,5 1eHTa yObITKA X 2 KOHTPAKTa X
15.000 ¢ynTtoB). Ecmu Ob1 /[xo TOproBan 0e3 mpUMEHEHHs MNUpPaMUIBL,
yObITKOB OBl He ObL10. Ecii 11eHa Ha phIHKE, MpeX/ie 4YeM BepHyThes K 80
[IeHTaM, cHadajia nogHuMmercs A0 90 meHtoB u ko mnpu 3TOM
npUOOpeTeT TPETUil KOHTPAKT, TO YOBITKH COCTABAT 5 IIEHTOB Ha KaXKIbIH
koHTpakT ($2.250 moteps). OgHako eciM Ii€HAa TMPOJODKAET PacTd U
noxoaut 1o 1,05 nommapa, To [Iko B cymme mproOpeTeT 6 KOHTPAKTOB, a
CpemHsis 1ieHa MOKyNnKu Oyner paBHa 92,5 nenra [(0,80 + 0,85 + 0,90 +
0,95 + 1,00 + 1,05)/6]= 92,5 nenra. OO0mas cymMma MNpHOBLIN IO
OTKPBITHIM MO3UIUSIM B 3TOM citydae coctaBuT 11.250 nomnapos. Eciu 661
JIKO HE HMCHOJB30BAl METOA TMOCTPOCHHS MHPaMHIbI, TO MPHOBUIL MO
caenke cocraBuina Obl Bcero 3.750 mommapoB. [lamee Jxo wmosker
JOMYCTUTH TaJIeHUE IIeHbl Ha PhIHKE 10 97 LEHTOB M Bce ke 3apaboTaTh
3.750 nonnapoB NMPUOBLIH OT CIEIKU C UCTIOIB30BAHUEM METOIa TTHpPaMH-
TTBL.

OTOT mpuMep S MPHUBOXKY HE Ui TOrO, YTOOBI 3AIUTUTH WU
CKOMIIPOMETHUPOBaTh METOA HocTpoeHuss nupamui. CyliecTByrOT
OUEBHU/IHbIE PUCKH, KOTOpPHIE HEOOXOIMMO NPUHUMATh BO BHUMAaHHE,
€CIIM CTPEMUTHCS K IOJYYEHHUIO JIOTIOJHUTEIBHOTO BO3HArpPakJICHUS.
BonapmIMHCTBO pPUCKOB CBSI3aHO C MOMEHTOM BXOJla, TOrJa Kak
BO3HArpa)/IeHUe CO3JaeTCsl IPU BBIXO/E U3 TOProBiIM. MeTos mupamuibl
MMEET U IUTIOChl, U MUHYChI. Pemaroium B HEM SIBIISETCSl MPaBUIIbHBIN
BbIOOp MOMEHTA 3aKpPBITUSI TOPTOBJIH.

B KOHIlE KOHIIOB, pEIIEHHWE O TOM, CTPOUTh WJIM HE CTPOUTH
NUpaMHUly, COBEPIIEHHO HE 3aBHCUT OT OOLIUX pe3ysibTaToOB
ynpasieHust cuetoM. Hanpumep, ecnu cHavana Ha cuety Obuio 20.000
JI0JUTAPOB, & 3aT€M, IIOCIE CEPUU IPOUTPHIIIHBIX CIEIOK, €ro pa3Mep
camzuncs o 17.000 pommapoB, TO BO3MOXKHOCTH IOCTPOECHHS
NUpaMUJbl Ha pBIHKE AaIleIbCHHOBOTO COKAa 3aBHCHUT OTTOrO,
MOJAHUMETCS 1leHa WM He mnogHuMmerca. M sTto mpoucxoaut BHe
3aBUCUMOCTH OTTOI'O, CYIIECTBYET MJIM HET ONACHOCTD 3aKpPbITUS CYE-
Ta. EcTh emie onHa mpUYMHA, 10 KOTOPOW METOJ CTPOUTENILCTBA
NUpaMUJl HEIb3sd IMyTaTh C yIOpaBjeHueM KanutaioMm. Ilpu
IIOCTPOCHUU MNHUPaMHJ Tpeuaep pelaeT, Korja BOWTH B DPBIHOK,
OCHOBBIBASICh HCKJIFOYUTEIBHO HA KOHBIOHKTYPE LIEHOBOTO JIBH)KECHHS.



NMPAKTMHECKME
COOBPAXKEHMA

daxThl, 00CyXk1aeMble B 3TOH IJ1aBe, IOMOTYT BaM JIydlle MOHSTh
MPAaKTUYECKUI acHeKT YIpaBJIEHUs KaluTajloM B TOPrOBIE.
[IpounTaiite 3TO TI71aBy BHHMMATENIBHO, 4YTOOBI CKOpee HayYUThCS
IIPUMEHATHh U3Y4YECHHBIM MaTepuall B TOProBou npaktuke. IIpusoaumsie
31€Ch IPUMEPBI Pa3bIACHAIOT, KOTJA U KaK CICAYEeT HayaTh YIPaBICHUE
KalMTaJOM, KaK COBMELIAETCS CTpATErusi YIpaBiICHUS C pazInYHBIMU
TOPrOBBIMM CUCTEMAaMHM, KaK OHa pal0oTaeT B YCIOBHAX pa3HBIX
PBIHKOB, KaK MOXXHO o0OpaTuTh cebe Ha TOJb3y aCHMMETPHYHOE
NEeUCTBUE phluara, a Takke KakoBa poJib TPEOOBaHUHN IO MapiKe.

KOIraA CNEAYET HAYUHATD
YNPABIATb KAMUATAIIOM

OTO OJUH U3 CaMbIX PACHPOCTPAHEHHBIX BOIIPOCOB, KOTOPHIE MHE
3a/1al0T, U MUMEHHO B 3TOM BOIIPOCE TpEeHAephbl AOIMYCKAIOT OOBIYHO
camble cepbe3Hble omMOKUM. OHU MONararoT, YTO METOJbl YIPABICHHS
KaluTajaoM MOTPeOYyITCS MM JIMIIb KOrAa-HUOyAb B Oynyuiem, Koraa
OHM yxXKe 3apalboTaroT JeHbI'W. Tpeilaepbl XOTAT HPOBEPUTH
3¢ (PEeKTUBHOCTD CTPATETUU MPEXKIE, YEM HAYHYT €€ MPUMEHATh. JTa
omuOKa MOXET CTOMTh O4YeHb Joporo. Bcmomuurte Tpeiinepa,
kotopbiii  caenan  70.000 pmonnmapoB, He IONB3YSICh IPUEMAMHU
ynpasieHuss kanutajioM. OH He cTal HUCIHOJIb30BaTh CTPATEruio
MEHE/UKMEHTa IPOCTO TOTOMY, YTO XOTEJl CHauyaja IPOBEpUTH €€
BO3MOXXHOCTU. JTa mpoBepka obomwtack emy B 600.000 nonmapos
npuObUIM B TEUEHHE TOrO ke roja. S Mor Obl OCTaBUTH 3Ty TEMY,
OTrPaHUYUBLINCH OJTHUM IMPUMEPOM, HO MHE XOTEJIOCh Obl OTBETUTh Ha
Bce "mouemy".



IIpexxie Bcero mo npaBujaaM CTpPaTETMH YIPABJIEHHS KalUTaIOM
Tpeiep He MOXKET BCTYNUTh B UTPY JI0 TE€X MOp, MMOKA HA €ro CUeT He
NOCTYNAT Kakue-1u00 mpuObuid. [loMHMTE, YTO TPU HCIOIB30BAHUU
METOJ0B cUCTEMBI "AHTH-MapTuHrenna", mo Mepe pocra cuera CymMma,
KOTOpasi IOJABEpPraercs PHUCKY IpU KaKIAOW CIENKE, TOXKE pacTer.
[ToaTromy mnpaBuibHOE YIpaBiieHHE TpeOyeT OIpeneIeHHOTO0 YpPOBHS
YCIIENIHOCTH B TOPrOBIE€ WM JIOKA3aTeIbCTB, YTO BbIOpaHHas
CTpaTerust MOKeT 00ecieunTh NPUObLIb.

Opnako cymma, TpeOyemasi [uisl JI0OKa3aTelbCTBa, HAMHOIO
MeHnbie 70.000 monmmapoB. DTO - OJHA W3 MPUYMH TaKOro poja
omnbok. Tpelaepsl XOTAT MNpoBepUTh 3(P(HEKTUBHOCTH METOJA
CO3/IaHMSI JIEHET, HO JKIyT CIUIIKOM JIOJTO.

Kpome TOro, HaumHas n€WCTBOBATh IO YIPABIECHYECKUM
MeToaaM, Tpeiaep OepeT Ha ceOsi HEKOTOPBIA JOTIOJTHUTEIBHBIN PUCK.
OTOT ONOJHUTENBbHBIM PUCK CBSI3aH C ACUMMETPUYHBIM JI€MCTBHEM
ppiuara - 00 3TOM s Y€ HEMHOIO paccKas3al BBIIIE U €Ille BEPHYCh K
9TOM TeMe€ B ceabMOM TIuiaBe. JlOMOJMHUTENBHBIA PUCK BO3HUKAET
TOJIbKO TOTJIa, KOTJla CHaJyaia Ha c4yeTe ObLIO J[Ba KOHTPAKTa, a 3aTeM
OJMH W TpU DTOM pPa3MeEpbl CUeTa MPOJOKAIOT YMEHBIIATHCS.
JlonycTtuM, nepBOHadanbHOE canpgo cyera cocrasiasio 20.000
JOJIJIapOB M IpEeAIonarajoch, 4ro cymma Bospacter no 25.000
J0JUTapOB (YTO MO3BOJIUT KCIIOJIb30BATh B TOPTOBJIE JBAa KOHTPAKTA), HO
cpa3y Imoclieé YBEIWYEeHHs cueTa IMOCJIel0BajIl YOBITKM B pa3Mmepe
1.000 nmommapoB.Torma cymMma JOTOJHUTEIBLHOTO YOBITKA COCTaBUT
1.000  pgommapoB. Ecinm  cyer  HOpodOJDKAaeT — HanaTh  HUXKE
nepBoHayanbHbIx 20.000 momiapoB, TO BO3HHUKHET YOBITOK B 0O0beMe
1.000 nmomnapoB. MrHopupys ympaBieHHE, Bbl HE TMOTEpSiIH Obl 3Ty
cymmy. C Ipyrol CTOPOHBI, BbI JIIIAETECh MEPCHEKTUBBI MOJYYHUTH
npuosLIs B pazmepe 500.000 nommapoB. Puckuyts 1.000 nommapos,
yT00BI MONY4YuTh Bo3Harpaxkiaenue B 500.000 mommapor. He mpaBma
7Y, HEIPOCTOE peuIeHue?

B-Tperbux, cutyanus, onMcaHHas B mpeaplaylieM naparpade, He
XapaKTEPU3yeTCsl IOJIOKUTEIbHBIM OXHuJIaHueM. Kak oTmedanocs
BbIIIIE, HUKAKas CXeMa YIpaBJIEHUS KalHUTajJOM HE IMOMOKET BaM C
MOMOIIBIO BBIYUCIEHUH W3BJI€Yb NPUOBUIL MPU  OTPHULATEIHLHOM
OKHJIaHUU.

Eciu BBl NEHCTBUTENBHO PUCKYETE JEHbraMU Ha PBIHKAX, TO BBI,
BEpOSITHEN Bcero, JejaeTe 93To, MpeArnojaras, 4YTO CTpaTerus
XapaKTEPU3YETCsl MOJIOKUTENBHBIM 0XHJaHuEM. B TakoM cityuae Bbl
JOJDKHBI TIPUMEHATH YIpaBJIeHHE KalUTaJlOM C CcaMoro Hauvaja,
UCXOMsl U3 0KMIAEMBIX BaMH pE3yJbTaToB. EAMHCTBEHHAs NMPHUYMHA,
0 KOTOPOH Tpelaep He AOHKEH MPUMEHSITh MPUHIUIBI IPaBUILHOTO
yOpaBJIEHUs KallMTAJIOM C CaMOro Hadaja, - 3TO €CJIu Tpeunep ¢
caMoro Havajia oxujaaet npourpeima. Ho 3auem toraa Toproats?

NMPAKTUYECKOE NPUMEHEHUE B
PA3JINYHbIX CUCTEMAX U HA
PA3HbIX PbIHKAX



OT10 emie ofHa 06JacTh 3a0NyKICHUH, KOTJa pedb 3axoguT 00
YIOpaBJICHUH KanmuTaioM. MHE 4acTo 3a/1af0T BOMIPOCH O TOM, pabOTaroT
I MOM METOAbl YNPABJICHUS KAlUTAJIOM MPUMEHUTENBHO K
OpUTaHCKOMY ¢hyHmy TIpU TOKYIKE W TMpOJaXe OIIMOHOB, KOTJa
3aKJTFOYAIOTCS CIeTKU Ha (DOHAOBBIX M Ha MPOYMX phIHKAaX. OTBeyas
Ha 3TH BOMPOCHI HACTOJIFKO MPSIMO, HACKOIBKO 3TO BO3MOXKHO, 51 XOUy
OTMETUThb, YTO TNPaBUIBHOE  VYIPABJICHHE  KAlUTAIOM  MOXKET
HCIIOJIb30BATHCS B JIIOOOM BHJIE TOPTOBIIU C Map>keil, BHE 3aBUCHUMOCTH
OTTOr0, K KakoMy THIY OTHOCUTCS JaHHbIM pbIHOK. He wumeer
3HAYEeHUS, UJIET JU peyb o0 OputanckoMm ¢GyHTE miau o kaprodene. He
WTpaeT POJIY, 3aKJIIOYAIOTCA JIM CACIKU Ha pblHKE akuuii IBM wimm xe
Ha ungekce S&P500.

[IpaBunbHOE yIpaBi€HHUE KalUTaJIOM OCHOBAaHO TOJILKO Ha
YIPaBJICHUU CUETOM, PE3yJIbTAaThl KOTOPOT'O MOTYT OBITh MPEICTABICHBI
B BHUJE KpHUBOM TNOBEAECHUS cueTa. Buepa s 3akpbul MO3UIMIO C
npuObLIBi0 B 500 nosapoB. MoskeTe 1 Bl MHE CKa3aTbh, KAaKOM PHIHOK
nan otu 500 gommapos? Koneuno xe, HeT... OO0 3TOM HUKaK HENb3s
CyIUTh MO KPUBOW TOBEACHHUS CYMMBI cueTa. [Ipocto HeBaxHO,
OTKyJa M KaK MOCTYNUIU NeHbrU. [I9ThCOT JOMIapoB CTOMIH OBl JUIS
MEHSI CTOJIBKO XK€, €Cii Obl OHU TOCTYNHJIM B PE3YyJbTaTe TOPTOBIU
KaJleHAapHbIM crpi3aoM 1o onuuoHam OEX wumu ke OT cHenok ¢
(dbprouepcamMu Ha MAJIOMATEPUATTBI.

B cBsi3u ¢ 3TUM MEHS 4acTO COpalluBaOT, MOTYT JIM IPUMEHSTHCS
METObl YMPABJICHUS KANUTAJIOM K OMPEIEIEHHOMY CTHUJIIO TOPTOBIH
win ToproBoit cucreme. OTBeT OyAeT TOYHO TaKUM K€, Kak U Ha
BOIIPOC O phIHKaX. [IpuueM mo Tem ke cambiM mpuurHaM. Bel Moxere
MHE CKasaTh, Kakas cucrema olecrieunsia mpuoOslb B pasmepe 500
noutapoB? Her, moBeneHue KpHUBOW cyeTa HUYEro HaM OO0 ITOM HE
rooput. Kak cuctema, Tak W pPBIHOK - BCE 3TO HE HMMEET POBHO
HUKAKOTO 3HA4YEHUs, KOTJa pedyb 3aXOJUT O MPUMEHEHUU MPHUHIIUIIOB
yIpaBJIE€HUS KallUTAJIOM.

Tem He MeHee camMbIM TPAKTUYHBIM H I(G(HEKTUBHBIM SBISETCS
COUETaHUE YIPABJICHHUS KAUTAIOM C UHCTPYMEHTaMHU, TOPTYEMBIMH C
Mapikei, naxke eciaum mapxa cocrtaBiseT Bcero 50%, kak B ciaydae
KpPaTKOCPOUYHOM TOProOBIM HA PBIHKE aKUMUW. YTpPaBICEHUE KamuTaIoM
Hed(PPEKTUBHO, €CIIM HHBECTOP HE UCIOJIB3YET MApKy U PEUHBECTHPYET
100% mnpuOseit. Korna Her "¢duHaHcOBOro peiuara", puck MOTEpU
BCEX  WHBECTUIIMA  HEBEIWK, OCOOEHHO  €CIM  BIOXKCHUS
OUBEPCUPUUIHUPOBAHBI. DTOT Cly4yail SBISETCS €IMHCTBEHHBIM
UCKITIOUeHHeM. Sl X0o4y OTMETHTh, 4YTO, KOTJla WHBECTOPHI
peunBectupyoT 100% cBoero kamuTana, MaTeMaTHKa HCKIIOYAETCs
W3 ypaBHEHHS ycrexa.

POJIb TPEBOBAHUIN NO MAPXE

TpebGoBanus 1mo Mapxke - 53TO TPOCTO CyMMa CpEJCTB,
HEOOXOIUMBIX B KaUECTBE 3aJI0TOBOTO OOCCTICUCHHS JUISl 3aKJIIOUCHHS
CIENKH, OOBIYHO 3TO nenaercs B cdepe (pOUYEpPCHON TOPTOBIM WU
IIpU BBIUCHIBAHUM ONIIMOHOB. Pa3mepsl TpeOoBaHUIl yCTaHABIMBAIOT



OMpXM, Ha KOTOPBIX 3aKJIIOYAIOTCS CHEJIKU C TNPUMEHEHUEM
pPa3IMYHBIX HMHCTPYMEHTOB, OTTAJKHBasACh OOBIYHO OT JIMIEBOI
CTOMMOCTH M BOJIATUJIBHOCTH 0a30Boro peiHKa. Dopmyn s
OTpeJieNIeHUs] TapaHTUHHBIX TpeOoBaHMII He cymecTByeT. Kaxnoe
TpeOoBaHME O Map>Ke MOXET ObITh U3MEHEHO MO JII000H NpUYHHE U B
moboe BpeMs, 0e3 MpeaBapUTEIbHOTO MHUChMEHHOTO YBEIOMIICHUS.
Hanpumep, TpeOyemblii pasmep Mapku aisi Toproiu Ha S&PS500
paHee 0OBIYHO cocTaBiisLl BenmunHy okoio 10.000 mommapos. OnHako
13-3a BOJIATUIIBHOCTH 3THUX MHCTPYMEHTOB 3a BPEMs HallMCAHUS dTOU
KHUTHU TapaHTUHHbIE TPEOOBAHUS MOIHSINCH YK€ MPUOIU3UTENBHO 10
20.000 gommapos'. Texywas CTOMMOCTH OJHOrO KOHTpakta S&P500
pasaa 270.000 mommapos®. IT03TOMY BBl MOMKETE BOCIOJIB30BATHCS
[IPEUMYIIECTBAMU H3MEHEHUS CTOMMOCTH MHCTpymeHTa 3a 270.000
JOJUTapoB, pacnonaras Bcero juiib 20.000 gossmapoB Ha BalieM CYETe.
Bbl momazere B JIOBYLIKY, €CIM CTOMMOCTh KOHTpakTa yHaJeT C
270.000 pommapoB nmo 250.000. Torma Bel motepsiete Bce 20.000
JI0JLTapOB.

B ToproBie ectb ABa MOMEHTa, KOTOpPblE HYXHO MOMHHUTH B
CBSI3M C Map)Keil, B 4aCTHOCTH, B yIpaBlieHUH KanutaioMm. Ha camom
Jiene 3TH MOMEHTBI CBOASTCS K OAHOMY. bupku ycraHaBiuBaroT
CYMMBI Map>H HE JUIsl TOro, 4TOObI MOMEIaTh BaM HJIM MHE TOProBaTh,
- OHM TOJBKO XOTAT 3aIIMTUTH ce0sd U MOIy4uTh Joxona. [loaTomy
HUKOIZla HE [pPUHUMANTE TOProBblE pELIEHHS HAa OCHOBaHUU
TpeboBaHuii Mo Mapke. Bce ouens npocto. Peako (ecau BooOIIe Takue
ciydad OBIBalOT) PEKOMEHJyEeMbIE METOIbl YINPABICHUS KAMUTAIOM
OKa3bIBalOTCsl 0o0Jiee arpecCUBHBIMHU, HEXEIH Mapka, KoTopas
TpeOyeTcst sl UX peanu3alui.

Tekymee rapanTuiitHOoe TpeOOBaHUE JJIi TOPTOBJIHM TIOJHBIM
KOHTpakTaM Ha OoHnabl coctaBiuser 3.000 nommapoB. Ecnu s
oTkpsIBaro cueT Ha 3.000 momurapoB, IOTOMY YTO 3Ta CyMMa SIBISETCS
rapaHTHUIHBIM TpeOOBaHMEM, a 3aTEM s 3aKJII0Yal0 OJJHOKOHTPAKTHYIO
CIENKY Ha pbIHKE OOHJIOB, TO B TOT K€ CaMblil IeHb, KOT/Ia CUTYyallHs
Ha pbIHKE OOepHeTCs MPOTUB MEHS, MOW OpOoKep MO3BOHUT MHE,
TpeOys mepeBoJa IOMOJHUTEIbHBIX CpeAcTB Ha cueT. Ecnu g He
CJIeNato ATOTO, TO MO3UIHS OYAET JIMKBUUPOBAHA.

Tenepr BO3HMKaeT BOMPOC: KaKOW MOJDKHA OBbITh ONTHUMAajbHas
CymMMa Uil OTKPBITHUS TOProBOrO cUe€Ta W MOXHO JU IIPU ITOM
NPUMEHSTh paBUIbHbIE MPUHIUIBI yIpaBieHus kanuraaom? TodHoro
OTBETa HAa OTOT BOIPOC HE CYIIECTBYET, HO MOXXHO JIOTHUECKH
BBIUUCIUTH, MHUHUMYM. [louemy TOT wuam uWHON HOBBHIM Ou3Hec
3aKkaHuyMBaeTcs npoBajoM? OCHOBHAasg NpPUUYMHA - HEJIOCTATOYHBIN
00beM KamuTadu3aluu. OTO B PAaBHOW CTEMEHH OTHOCHUTCS H K
TpENHEPOB, KOTOPBIE 3aHSUINCh TOPTOBIEH NHCTPYMEHTaMU, ONEPUPYS
IIPU 3TOM Mapked. 37ech MOYKHO YIMOMSIHYTh M T€X, KTO JIETKO MOTEepPsI
651 500.000 mommapoB Tak ke, kak u 5.000, ecnu y HUX ObLITH OBl TaKHE
neHbru. OHU MOANANaloT MOJ KaTeTOPHIO JIt0/Iel, KOTOPhle UMEIOT J10-
CTaTOYHO CpPEJICTB, HO aOCOJIOTHO HE 3aHHUMAIOTCA (PUHAHCOBBIM
IUTAaHUPOBAHUEM.

IIpexne deMm oOmpenenuTh, KaKyld CyMMY B3SITh UISI OTKPBITHS
c4eTa, Bbl JOJKHBI paccMoTpeTh Tpu ¢akropa. [lepsoiil dakrop - 310
HE Maprka, a HeOJaromnpusTHOE IBUKEHHE I1I€H, KOTOPOE BBl I'OTOBBI
JOTTYCTUTh B COOTBETCTBHH C U30paHHON BaMH TOPrOBOW CTpaTerue.



Ecnu rapantuiiHoe TpebGoBaHUE IS TOPTOBIM OOHAAMM COCTaBIISET
3.000 monmapoB, HO CTpaTerus JOMYCKAeT YMEHBUIEHHE CYMMBbI Ha
5.000 nmommapoB B XOJIe TOPTOBIM, TO BBl COBEPIIEHHO TOYHO
HaXOJUTECh B OE3BBIXOAHOM IMOJIOKEHHH.

Bropoii ¢dakTop, KOTOpBIi HEOOXOAMMO paccMOTpeTh, - 3TO
Mapxa. Ecnm yObITOK, ckopee Bcero, coctaBuT He MeHee 5.000
J0J11apoB, a Mapxka pasHa 3.000 nomnapos, TO BBl 3HAa€TE, YTO BaM HE
HMEET CMbIC/Ia OTKpPbIBAaTh CYET, He pacnosaras cymmon B 8.000
nosutapoB. Jlaxe eciau Bbl HE XOTUTE YUUTHIBATh TPETUH (akTop, TO BHI,
JIOJDKHO OBITh, BCE-TaKW JOMYCKAaeTe€ BO3MOXXHOCTb OINHOKH B
NpeABapUTENIbHBIX pacueTax yObITKa. OTO pa3bsCHAETCS Jajiee B
pazneine "CHUxKEeHrEe CTOMMOCTH".

Tpertuii ¢pakTop, KOTOPHIH HEOOXOIUMO YUUTHIBATH, ITO BO3MOX -
HOCTh  MPOJOJKATh TOPrOBIIO TOCJIE TOro, Kak IPOH30ILIO
IIpeoJaraéMoe CHuxeHue cuera. Kakoil cMbici EpeBOUTH HA CUET
CyMMY, paBHYIO €ro OXHJAaeMOMY TMaJEHUI0 U TapaHTUHHBIM
TpeOOBaHUSAM, €CJIM 3TO HE MO3BOJIUT BaM MPOAOJKATh TOPTOBIIIO MOCIE
ciyuuBiierocsi? JluyHo s moOi0 yTpauBaTh WIM JaKe YUYETBEPSThH
MapiKy, YIYUTBIBAsI IPYU ATOM BEJIUYMHY CHUKEHUS CUETa.

VYBennueHne CyMMBI cueTa B YeThIpe pa3a JaeT MHE HEKOTOpPhIE
npenMylIecTBa. Bo-nepBbIx, 3TO Ja€T MHE BO3MOKHOCTh OCTaBaThCs B
Urpe, €ciau MOW TOProBBIIl METOJ HE OMpPAaBIAET CBSA3AaHHBIX C HUM
OKUJaHUI B OTHOLIEHMM NPUOBUIM. Sl MOTY meperpynmupoBaTh CBOU
CHWJIBI, IEPEOCMBICIIUTh CUTYAIUIO U TPOJOJKATh TOPTOBIIIO MPEKHUMHU
MHCTPYMEHTAMHM MWJIM JK€ IIOJHOCTBIO M3MEHUTh CTpaTeruro. Bo-
BTOPBIX, 3TO Ja€T MHE IMCHUXOJOTUYECKYI0 BO3MOXKHOCTh JI€HCTBOBATH
6osee cBOOOIHO, 3aKitOUast JIIOOBIE CIENKHU, JaKe €CIIM LIEHbI IO MOUM
MHCTPYMEHTAaM IOILIN NpOTUB MeHs. M, XOTs 3Ta KHUTra He 3aTparuBaeT
TEMY IICUXOJIOTMM TOPTOBJIM, BO3JAEHCTBUE OSMOLUN IOCIE CEPUHU
yOBITKOB CHJIBHO CKa3bIBA€TCSl Ha CIIOCOOHOCTU Tpenaepa 3¢ (PpeKTuBHO
TOproBatb. Sl He MOAHMMAN 3TOT BOIPOC IOTOMY, YTO, KaK MHE
JyMaeTrcs, 3TO HampacHas Tpata BpemeHH. Eciu Tpeiinep He cuieH B
BOIpOCAaX TNCUXOJIOTHH (TaK e, Kak U 5) U CTpax MOTEph MEIIAeT eMy
TOProBaTh, TO OH MOXKET HalTH KOr0-1100, KTO OyJeT 3aK/II04aTh CAEIKU
OT ero Juna. Bmecto Toro 4roObl TPaTUTh OECKOHEUHBIE Yachl M Maccy
JI0JUTApOB, MBITasICh OOHAPYXKUTH COOBITHE B CBOEM JIETCTBE, KOTOPOE
Tenepb MEIIAeT BaM CMeEJIO 3aKJII0YaTh CAETKH, TOPYYUTE KOMY-HHOYIb
ApyroMy  COpaBUTbCS ¢  Bameidl  ciabocTeio  0Oe3  Bac.
CKOHLIEHTpUPYHTECH HA CWIBHBIX CTOpOHax. f 3Haw, 4TO 3TO -
MPaBUJIbHBIA MYTh, 51 CAM BOT Y€ HECKOJIbKO JIET JIEHCTBYIO UMEHHO
tak. (Koncynpramus Oynet crouts 185 nonnapos).

Tpetbe, 4TO 5 MOTy clenarh, yBeIUYMBas Map)Ky B UEThIpe pasza C
YU4ETOM BEPOSITHOCTH HETAaTUBHOTO CIIEHApHs LIEHOBOTO JIBM)KEHUS, -
3TO HE OITacaThbCs BO3MOXKHBIX OMMOOK. Ecimm s ommbes n mocyuTal,
YTO CYET MOKET CHU3UThCS A0 5.000 momnapos, a peanbHO sI OTEPSUI
10.000 mommapoB, TO paHee MPHUHATBIE MEPBI MNPEIOCTOPOKHOCTH
MIO3BOJISIT MHE HE BBUIETETH TaK IIPOCTO U3 UIPBHI.

OTO TONBKO mepBbId mar. s yBelnu4eHus pa3MepoB pHCKa IO
OHOW M TOW K€ caeJKe He TpeOyeTcs Takas e CyMMa Kamuraia.
MHorue Tpenuaepsl ONpenesiioT CTapTOBYI0 CyMMY, a 3aT€M JIeJIaloT
3aKJIIOYEHUE, YTO CcaMblid Jy4Iiuid (UHAHCOBBIA yHpaBICHUYECKHMA
MoAXo/a TpeOyeT YBEIWYEHUs CyMMBbl, IOJIBEpraeMoil pHUCKy THocie



YIBOEHHS CYMMBI Cue€Ta. JTO COBEPLICHHO aJOTMYHOE IPUMEHEHHE
CTpaTeTMH  yHOpaBJIeHUsA  KamutaaoM. HekoropslM  Tpeitnepam
KOHCEPBAaTUBHBIM MOAXOJA K TOPrOBJIE MEUIAET WU3MEHUTHh NPHUBBIUHBII
IUISL HUX TOPTOBBIA METOJ, KAKUM Obl alOTMYHBIM OH HU OblI. OHM HE
npasbl. He cnenyiite Tomy e tuny MelnuieHus. [locnenyromue riassl,
MOCBAIEHHbIE HccienoBanuio PukcupoaHHO-IIponopuroHaIbHOTO
METO/la, IOKa3bIBAIOT, 4YTO OH SBJISETCA Jydlled albTepHATHUBOU
o100HBIM HEeA(D(PEKTUBHBIM CTPATErUsIM YIPABICHUS KaUTAIOM Kak
JUIs1 KOHCEPBATUBHOIO, TAK M arpeCCUBHOTO TpeHepa.

' Kora KHUra roToBMIIach K U3IaHUIO Ha PyCCKOM si3bike, eTom 2000 roxa,
TpeboBanus o mMapke Ha S&P500 cocTaBmsuin BETMYUHY OKOJIO 27 THICSY
nosnapos. (Ilpum, Hay4HOTO pen.)

*Jlerom 2000 roma, xorma uHuekc S&P500 monro konebancs BOKpPYr
otmetku 1500.00, ero 3HaUEHUE B JICHE)KHOM BBIPAXKEHUHU YXKE COCTABIISLIO
375.000 nomrapos (=150000 x $2.5). (Ilpum, HAy4YHOTO pen.)

NMPOCEONAHUA

DTOW TeMe He YIeNsIeTCs MHOTO BHUMAaHUS 3a TMpeaeiaMHu MHupa
TOBapoB, (bIOYEPCOB U OMIMOHOB. Hampumep, BBl HHUKOTIa HE
YBUIUTE B3aUMHBIH (OHI, KOTOPHIA OBl yTBEpX,Jajx, 4YTO OH
obecrieunT 11-mpOIEHTHBIN JOXOA TpPU CHUXKEHUHM CTOUMOCTH Tias
BCET0 JHUIIL TOJLKO Ha 1% B TeueHue roga. B neficTBUTENLHOCTH, €CIU
BBl KOT/Ia-TUOO BHJETU B3aUMHBIA (OHI, PEKIAMUPYIOIIUN IMageHue
COOCTBEHHBIX I1aeB, TO BBl BHJICIW MHOTO OOJBIIIE TOTO, YTO yIAIOCh
yBHUJIETh MHE. Te€M He MEHee 3TO OYCHb CYIIECTBEHHAsl U Ba)KHAs 4acCTh
TOPTOBJIM MHCTPYMEHTAMH, HCIOJB3YIOUIMMHU Mapxky. [Ipocenanue
ompeaeNnsieTcss KaKk MUHUMYM MEXIYy ABYMS MaKCUMyMaMH II€H Ha
coOCTBEHHOCTb. B kKauecTBe nmpumepa npuUBEAEM aklUio, IIeHa KOTOPOM
nocTuraetT Makcumyma B 10, a 3aTem omyckaeTcs 10 8, mpexae 4em
BHOBb MOJHATHCA a0 11. Mexnay 10 u 11 croumocts akiuu
coctaBisieTr 8. COOTBETCTBEHHO IIocie moabema a0 10 BeawuuHa
MIpOCEaHusl COCTaBUIIA 2 MMyHKTA.

B mpomecce TOproBaum 3TH IIEHOBBIE KOJEOAHHUS  MOTYT
BapbUPOBATLCA B JMANa30HE OT HECKOJBKUX THICSY JO HECKOJIBKHUX
JECSATKOB JTOJIJIAPOB MO OTJAEIBHBIM TOPTOBBIM €IMHHIIAM. DTOT (aKT
CTAHOBUTCSI OYCHb BAXKHBIM WM3-3a HAIW4YMs (PMHAHCOBOTO phIUara -
mapxu. Korma Tpelinep HauMHaeT 3aKiII0YaTh CACNIKH MO CUETY, Ha
kotopoM Haxoautcs 20.000 monmapoB, U €CTh BO3MOXHOCTh Pa3BUTHS
ueHsl npotuB Hero Ha 20.000 monnapoB B XOJi€ TOPTOBJIM, B TaKOM
CUTyallUd OH OYeHb MHOTUM puCKyeT. [Ipocemanus nerko moryt
MPUBECTH K TOTHOMY YHHUTOKEHUIO CUETa.

Bo3MoxHOCTh IpocenaHusi - BaXKHbIH (PaKTOp, KOTOPHIH HYXHO
YUYHTBHIBaTh B YIpaBICHUU KamutaaoMm. B mpumepax ¢ MOHETOH B
MPEABIAYIIUX TJaBax ObUIM TIOKa3aHbl CHUTYyalldd CYIIECTBEHHOTO
npocenanus. Ecian mporecc He KOHTPOIUPOBATH, 3TO MOXKET HAHECTH
ouYeHb O0oNbmION ymeps6. bompmmHCTBO MpodeccnoHanoB CKaxyT Bawm,
YTO BBl HE CMOKE€TE KOHTPOJHMPOBAThH JBIKEHUE IIeH MpoTuB Bac. [lo
Oonplieli 4YacTH BaM M HE TpeOyeTcss KOHTPOJIHMPOBATH TaKYIO



cutyauuto. OJHAaKo, KOrja IpOCEJaHUE CUeTa HAUYMHAET YIPOKaThb
TOProBj€, BBl JOJDKHBI MMETh BO3MOXHOCTb OBJIAJ€Th CHUTYyallUEH,
ocTaHOBUB ee pas3ButHe. llepedpazupyio crapylo MOCIOBHILY:
"[Ipexx e uem Tebe moMeniaT aApyrue, nomeaii um cam". [Ipexe yem
HEraTMBHOE IIEHOBOE ABWXEHHE OCTAHOBUT BaC, OCTAHOBUTECH CAMM
WM TIOCTapaiTeCch 3aMEJIUTh TEMITbI IPOCEIaHMUS.

Bepno, uto magenue nen Ha 100% nHenpenckasyemo. Tpeiaep,
KOTOPBIM MIpOoaHaNM3UpOBal KakoW-1MOO TOProBbIH METON U
O0OHapyXHJI, YTO ATOT METOJ B MPOIIJIOM JIOIMYCKall CHHXKEHHE cueTra
mumb Ha 5.000 potapoB, HE MOXET YTBEPXKIaTh, YTO 3TO
MaKCUMaJbHBIH yOBITOK, KOTOPBIM JTaHHBIA METOJ] MOXKET MPUHECTH B
Oynymem. KoHTponupys mnpocenaHus, Mbl He IMbITaeMcs UX
IpeAcKa3arb. Mbl IPOCTO NMBITAEMCS NMOATOTOBUTHCSA K HUM U KaKHM-
au60 o0pa3zoM ux orpaHuduTh. Kaxaslii Tpelinep cnocodeH CroKOHHO
NIEPEKUTh JIMIIb ONPEACIIEHHYI0 CyMMY IIOTEPb, KOTOpBIE, IO €ro
MHEHHUIO, HE B COCTOSIHUM HAHECTH €My CYIIECTBEHHOTO Yyiepoa.
YToOBl mpoJ0IKATh TOPTOBIIO, Tpeilaep NoJKeH u3berarb yOBITKOB,
MPEBBIIIAIOIINX 3TY CYMMY.

B Mwupe ymnpaBneHus KanuTaloM, KOIJa CUeTy YIrpO’Kaer
HapacTaHMe YOBITKOB, MpPOCEJaHUs KOHTPOJHUPYIOTCA C TMOMOUIBIO
YMEHBIIEHUSI YHCIIA TOPTryeMBbIX KOHTPAKTOB. TOpPromiisi OOJBIINM
YHCJIOM KOHTPAKTOB C MPUMEHEHHUEM METOJIOB YIPABIECHUS KallUTaIOM
MOJKET IPUBECTU K YGeIUYeHUN) CYMMbl CUETAa HA HECKOJIBKO COT
ThICSY noJutapoB. OJHAKO K€, YNpaBiisisi KamuTalOM IMPaBUIbHO, BBI
CMOJKETE YMEHBIIUTh pa3MEpbl pUCKa M TaKUM 00pa3oM 3allUTHTb
CBOI c4eT. DTOT BOMPOC MOAPOOHO paccMaTpUBAETCS B CEAbMOII TJIaBe.
TeMm He MeHee s KacaroCh €ro UMEHHO Celdac B CBSI3U C IPYTUM BaXKHBIM
aCIEKTOM TOPTOBIIH.

MAKCUMAIbHbIU YBEbITOK

Pa3mepbl MakcUMalbHBIX YOBITKOB MOKHO ONPENEIUTh IBYMS
cnocobamu. Bo-mepBBIX, 3TO ompeneiseTcs MO pa3MepaMm caMoi
yOBITOUHOM CHIENTKH B TOPTOBJIC IO KAaKOW-TUOO0 cucTeMe (MU METOY).
Bo-BTOpBIX, IO caMOii YOBITOYHOM CHENKE, 8603MOXMCHOU B TOPTOBIIE O
Kakou-mmbo cucremMe (Mad METOoAy). Tak MOXKHO BBICHHTB, Kakas
cucremMa (WIM MeETOJ) TOPIOBIM MpUBEAET K mpocenanusm. Ho
HEBO3MOHO TOYHO MpEACKa3aTh pa3Mepbl MaKCHUMAaJIbHBIX YOBITKOB.
Jlaxxe eciM HCHONB30BaTh 3alIUTHBIE OCTAHOBKH IPU TOPIOBIIE
neHHbIMU Oymaramu. Ecnum s 3aHMMa0 JIMHHYIO TO3ULHIO IO
Hemenkoil Mapke (DM) u wucnons3yro 3allMTHYIO OCTaHOBKY,
paccuutaHHyo kKak cymma mnotepb B 1.000 mommapoB mo 3Toit
TOProBJIe, TO YTO MPOMU3OWUIET, €CIM PBIHOK OTKPOETCS Ha YPOBHE,
kotopeii Ha 3.000 pgosmapoB HMKE YPOBHSA, Ha KOTOPOM OblLia
BBICTABJICHA 3alllUTHAs OCTaHOBKa? S CKaXy BaMm, YTO CIYYHUTCS: £
notepsito 4.000 goyutapos.

B 3aBHCHMOCTH OT BEIMYMHBI MAaKCUMAJIBHOTO YOBITKA OH MOXKET
MPEJICTaBIATh Yrpo3y uid ToproBoro cuera. OaHako B OOJBIIMHCTBE
cllyyaeB cama YOBITOYHAsl CleJKa IPUHECET MEHBIIE IOTEepPh, YeM
MakcuMalibHOe mpocenanue. [1oaToMy, COOTBETCTBEHHO, OHAa MOKET
HAHECTH HEKOTOPHIN ymiepO cueTy, HO He TaKoi OOJbIION, KaK B clydae



C MAaKCUMAJIbHBIM IIPOCCAAHUCM. O,Z[HaKO Bbl OOJDKHBI aJCKBAaTHO
MOATOTOBUTECA U K TOMY, W K APYromMy, IOCKOJIBKY W TO, U JOPYyroc
MOKET CCPHE3HO IMOBPCAUTH BaIleun TOPIroOBJIC.

DODNKCMPOBAHHO-
DODPAKLMVOHHAA
TOPIoOoOBJIisA

B sToli rmaBe pacckasbiBaeTcss 000 BCEM, YTO BaM XOTEIOCH OBl
y3HaTb 0  Metone  DukcupoBaHHO-DPAKIMOHHOW  TOPTrOBJIU.
OukcupoBaHHO-DpakIMOHHAs TOPIOBJIS - 3TO CaMbld LIUPOKO
pacmpoCTpaHeHHBIM W Hambojee dYacTo PEKOMEHIYEMBIH MEeTOx
yIpaBJIEHUs KAUTAJIOM JUIsl HHCTPYMEHTOB, UCIOJIB3YIOLUX JIEHCTBHUE
pplyara, To €CTb TOPryemsbix ¢ mapkeil. Ha camom gesne »To, BeposITHO,
€IMHCTBEHHBIM METOJl YINpAaBJICHUS KalmUTalOM, M3BECTHBIA HaM U3
COBPEMEHHBIX CIPAaBOYHUKOB IO OHWpP)KEBOW TOpPromie (Kpome
®ukcupoBa"HO-IIponopLMOHATBEHOIO METOMA, MPEAIaraéMoro B 3TOU
kHure). Ilpu 3ToM B OONBIIMHCTBE KHUT O TOPrOBJ€ C Map)kKeh, Kak
NPAaBUJIO, MEHEIKMEHTY JEHEXHBIMH pECypCcaMM YHENsAeTCsl BCETO
OJlHa TJIaBa ¢ PEKOMEHJALMSAMH, YTO CIEIyEeT HCMOJb30BaTh. W mpu
9TOM HE€ JAaeTCsl HHMKAKUX pa3bsCHEHUN 10 IOBOAY BO3MOKHBIX
nocyencTBui. JUig 3alUThl 3TONO0 METOAA NPUBOAATCA TPAaJULUOHHbBIE
apryMeHThI, HO TJIaBHBIM 00pa3oM METOJ PEeKOMEHIYEeTCsl M3-3a TOro,
YTO HE CYHIECTBYET JpYrux, Oojiee HaAEXKHBIX, CIOCOOHBIX €ro
3aMEHUTb.

OTa riaBa pa3bACHSIET U MOKA3BIBAET C NPAKTUYECKON CTOPOHBI
HE TOJIBKO CYITHOCTh paboThl 3TOr0 METOJa, HO M IOCJIEACTBHUS €ro
npuMeHeHus. Ha ocHOBe MPUBOAMMBIX 31€Ch CBEACHHUM CTAHOBUTCS
OUYEBHJIHBIM, UTO Tpeiepsl, B 0COOEHHOCTH paboTarouifue ¢ MEITKUMHU
cueTaMH, PeaKO UCTIONb3YIOT DuKkcupoBaHHO-DPPaKIIMOHHBIA METO/I.

S Hukorma He 3a0yAay MoOe€ TIEepBOE BBICTYIUIGHHE 10 TeMe
ynpasienus: kanutaiom. Jlappu Bumnbsimc mpouuTtan mor paboTy,
MOCBSILEHHYIO Pa3JIUYHBIM METOJIaM YINpaBieHus, U ObUI JOCTaTOYHO
mo0e3eH, 4YTOOBl NPUITIACUTH MEHS BBICTYOUTh HA OJHOM U3 €ro
ceMuHapoB Ha MexayHapogHoM Cummosuyme 10 (brouepcam.
[Tockonbky 3TO OBLJIO MOE IEpPBOE BBICTYIUIEHHE IO ATOH TeMe, S
OeCIIOKOMJIICS, CMOTY JIM S OXBaTUTh BECh MaTepHal gceco 3a 90 MHUHYT.
B KkoHIle KOHIIOB, S pelini, 4TO, BMECTO TOrO 4TOObI JaBaTh KPaTKUM
0030p BCEro, 4ro y MeEHsl €CTh, ClIeJyeT TUIAaTeNbHO pa3bsICHUTh
CaMbIil TIOMYJISAPHBIA METOJl, TOTOBOPUTH O METOoJe MOPThEeTbHON



TOPTOBJIM U AaTh MOHATHh YYACTHUKAM, YTO 51 pacIoJiarar0 3Ha4YMTEIbHO
0ojiee COBEpIIEHHBIM METOJIOM YIpaBJICHHUS KalHUTajJoOM, KOTOPBIN
MOXeT 3aMeHHUTh PukcupoBaHHO-DpaKIMOHHBIH METOA. JTO OBLIO
00JbIION OMMOKON (OAHON M3 MHOTHUX OIIMOOK, KOTOPBIE 5 JTOMyCKa
BO BpeMs CBOMX PAHHUX BBICTYIUIEHHH, MIMEBIIMX OTHOILIEHHE K ITOMY
Mmetony). K cuacteio, y MeHs yke ObUT OIBIT MyOIMYHBIX BBICTYIUIEHUH B
LEPKBSIX U TOMY IMOJOOHBIX opranuzanusax. Ecau Obl y MeHs ero He
ObUl0, s HUKOrga Obl He cMor mpeoaosetb Te€ 90 MHHYT YHUCTOTO
3aMEeIIaTelbCTBA, KOTOPhIE MHE MPUIIIOCH NIEPEKUTD.

CemuHap Hayaics yJnayHO, M OOJBIIMHCTBO YYaCTHUKOB OYEHb
XOTEIM Y3HaTh KOE€-4TO HOBOE O MPEAMETE, Ha MCCIEI0BAaHUE
KOTOPOr0O MHOTHE Tpeiiepbl HE TPATAT CIMIIKOM MHOTO BpeMeHH.
Hayajl C MpuMepa ¢ MOHETOH, KOTOPBIK ObLI OMHMCaH BO BTOPOIl riaBe
sToi KHUTH. Ciymarenu ¢ 0JaroroBeHUEM OKUJAIH BBIBOJOB, U MHE
NEHCTBUTENBHO yaJoCh 3aBiafeTh uX BHUMaHueM. OnHako uepes 30 -
40 MHMHYT TOAHSJICA OJMH 4YEJIOBEK M, BHUAUMO, Npecienys
ONIPE/ICIICHHbIE LIE€JU, NPSIMO BBIKPUKHYJ CAapKacTHYECKHIl BOIIpOC,
Mo4YeMy s paccKa3blBal0 O TOM, Ye€M HE CJIEeJyeT IO0Jb30BaThCA.
Hcnyranuplif mot00HBIM BBICTYIUICHHEM, S ITyTaHO OOBSCHUI, YTO 3TO
caMblif peKOMEHAYEMBbIIl METO, U €CU sI COOUparoCh MPOOJIKAThH BbI-
CTYyIUIECHME M pacckas3blBaTh ciaymareiasiM o DukcupoBaHHO-
[IponopunoHaIbHOM METOJAE, TO OHHM JIOJKHBI MOHATH HEAOCTATKH
®ukcupoBaHHO- DPaKIUOHHOTO METOAA. OJTO YMHPOTBOPWIO Ha
HEKOTOpoe Bpems 3adaBiero Bompoc. OgHAKO BCKOpE IOCJE 3TOro
CTaJIO SCHO, YTO 51 HE COOMPaIOCh 00y4aTh UX MeToy PUKCUPOBAHHO-
[IponopuroHaneHOM TOProBau. BmecTo 3TOro s MpoCTO MOKas3al
HECKOJIBKO pacleyvyaToK TUIIOTETUYECKUX pPE3yJIbTaTOB, CpaBHHUBAs
pe3ynbTaThl UCMoNb30BaHUsd PUKCHPOBaHHO-DPaKIIMOHHOTO METO/Ia C
®dukcupoBaHHO-IIponoprnoHaIbHBIM.

Ilocne Toro, kak 5 3aKOHYUI C OOBACHEHHEM, OTJIOXKHUI
MaTepuajbl B CTOPOHY M Ha4ajl pasjiell 1Mo NopTdesiM, TOT ke YeIOBeK,
KOTOpPBIN 3a7aBajl MHE BOIIPOC paHee, MOJHsAJICS BHOBb. Ha 3TOT pas,
HAapOUYNUTO T'POMKO IPOM3HOCS CJIOBA, OH HACTauBaJl Ha TOM, YTO
IBITAKOCh Pa3peKIaMHUpPOBaTh UM CBOW IPOTPAMMHBIA MPOIYKT, Kak
3TO Jejan Jpyrol mnpojaBel MPOTPaAaMMHOIO O0O0ECleYeHUs THEM
panbiie. OH 3asBUJI, YTO MPHUILIENT HA CEMUHApP YYUTHCSA, a HE MOKyNaTh
nporpamMmmHoe obecrieueHne. Camoe cMenrHoe ObLJIO B TOM, YTO I HE
JIE€MOHCTPUPOBAIl HUKAKO20 TPOTpaMMHOro mnpoaykra. Co MHOU naxe
He OBUIO KOMIbIOTEpa. I MPOCTO HMCHOIB30Bal pacledaTkd CBOEH
nporpammbl  "Performance I', 4To0bl cpaBHUTH PUKCHPOBAHHO-
@pakuuoHHblil MeTox ¢ PukcupoBanHo-IIponopuronansuseiM. HTak,
s pa3bsICHUII, UTO s HE MPOJAABELl U YTO, €ClId Obl 51 coOupascs NpoaaTh
IPOrpaMMHBIN MPOJYKT, TO XOTs OBl MPOJEMOHCTPUPOBAI €ro. JTO HE
CBITPAJI0 HUKAKOW poiu. /[pyroil 4enoBeK MPHCOEIMHWICS K CIOPY, H
BHE3AIIHO YETHIPE MJIMU ISATh YEJIOBEK B KOMHATE BCTAJIM, CIOPS APYT C
JpyroMm, MpHu 3TOM JABOE BBICTYIAJU MPOTHB CEMUHApA, a €Ul ABOE WIH
TpPO€ MPOCUJIHN UX 3aMoI4aTh. PaHee, Ha TOM ke cCEMHHApE, 5 MOIPOCHUII
MOJHATh PYKH Te€X, KTO TOHsJI, 4To Takoe @OuKcHpoBaHHO-
@paknuoHHas TOproeiasi. HHUKTO pyk He NOIHAN, M HECKOJIBKO
YelloBeK, 3allUIIaBIIMX MeEHs, Yykasanu Ha 3To. Kondponramus,
JOJDKHO OBITh, MPOJOJIKAIACh HECKOJIBKO MHUHYT, XOTS MHE Ka3aloCh,
YTO OHA JJIWJIaCh BEUHOCTh. S Bce emie BIXKY mepen rinazamu Jlappu B



3a/IHEM YacTH KOMHAaThl, KOTOPBIM MBITAETCSI COXPAaHUTH CIIOKOWCTBUE
U He paccMmesThcs, HaOdogas 3a TeM, Kak s TPYXYChb Haj
pa3bACHEHUSMU. B KOHIlE KOHLIOB, s BHOBb OBJIaJi€]l CHUTyallMEl,
W3BUHUBIIKCH TEPEa TEMHU, KTO ObLT HEIOBOJICH MOEH Mpe3eHTaIneH,
cOOOIIMB, YTO y Hac BCE €Ile MHOI0 MaTepualia, KOTOpBIA CleayeT
PaccMOTpPETh, U MBI JIOJDKHBI TPOJOJIKATh. EClIM OHU 3aX0TAT 00CYAUTH
BOIIPOC Jlajiee, TO 3TO MOYKHO CHAEJIaTh IO 3aBEPIICHHM CEMHUHapa.
Jlanee npo6iieMbl y:ke HE BO3HUKAIH.

W3 310T0 OMmBITA 5 BBIACHUI KOE-YTO O YACTH MOEH MOTEHIUAIBHON
aynuTopuu (M s HAJEHCh, YTO Bbl HE OTHOCUTECH K Hel). Bo-nepBbiX,
HEKOTOpbIE HEIOBOJIBHBI, KOrJa MaTepual, [0 WX MHEHHIO,
HEJI0OCTaTOYHO CJIOKEH. S| pemni, yTo BpeMEeHHbIE paMKH CEeMUHapa
MO3BOJIAT MHE Pa3biACHUTH TOJbKO HEOOXOJIMMBI MUHHUMYM, CaMmble
o01Ie MOMEHTHI, Kacarolluecss ynpaBieHUs KanutaioMm. S momaran,
YTO y4YaCTHUKaM HE TOHPaBUTCS, €cld s oOpylly Ha HHUX BCE, YTO
3Ha0, Bcero 3a 90 muuyTt. S Obu1 He mpaB. Bo-BTOpBIX, HEKOTOpHIE
TPENAEPH! CIUIIKOM IPOCTO BOCIPHUHHUMAIOT MaTepuall U BBIPAXKaroT
CBOE HEJOBOJLCTBO B caMoil Tpy0oit hopme. OHM MBITATUCH COUTH MEHS
C TOJIKY, HO BC€ KOHYMJIOCh TEM, YTO OHM CTYLIEBAJIUCh caMu. ['oBOps
[0 COBECTH, MHOTOUYHUCIIEHHBIE "TIOJI€3HbIE COBETHI" U TEOpUH B cdepe
yIpaBIEHMs KallUTAJIOM TOJBKO Pa3KUIaloT MOJEMHUKY U MOJJIUBAIOT
Macja B OrOHb, BMECTO TOTO YTOOBI IOMOTaTh YBEJIMYUBATH TOPTrOBBIE
npuObd. CIUIIKOM YacTO peHIeHHs NPUHUMAIOTCS HE Ha OCHOBE
Ha0mrogaeMbIX  (akToB JHMOO OTTAJKUBAIOTCS OT HENPAaBHIBHOTO
TOJIKOBAHUS UMEIOLUXCS CBEJCHUM.

B nmaHHOW TiIaBe TOAPOOHO pa3bICHIETCS, KaKHEe METOJIbI
YIOPAaBJIEHUsI KAIUTAJIOM HE CTOMT HCIMOJIb30BaTh. VCKIOUNUTENBHO
Ba)XHO, 4YTOOBI BBl  NOHUMANU  CyIIHOCTb  DUKCUPOBAHHO-
@®paKIMOHHOTO METOAA, €CIM Bbl XOTUTE NOHATH DUKCHPOBAHHO-
[IpononmoHanbHBI METOMA, KOTOPBIM 1 PEKOMEHAYI) K IPUMEHEHUIO.
Korpa s  HaumHam  HCCIENOBaHUS, TO  €JUHCTBEHHBIMHU
ajlbTEepHATHUBAMU, IMPEICTaBICHHBIMU MHe, OblTM Bapuanuu Dukcu-
poBaHHO-PpakioHHOTO MeTona. S paspaboran @OUKCHPOBAHHO-
[IponopuroHaIbHBIA METO/ U3-32 HEKOTOPHIX MPOOJIEM, BOSHUKAIOIIUX
B pe3yJIbTAaTE UCIO0JIb30BaHNUs PUKCUPOBAHHO-PPaKIIMOHHOTO METO/A.
Korpaa BbI nostydurte npeacTaBieHle 0 MaTepuae, U3JI0KEeHHOM B 3TOI
IJIaBe, CIEAYIOIIMM IIar - 3HaKOMCTBO C MeToJoM PDUKCHPOBAHHO-
[IponopunonanbHoOi  TOproBau - Oyaer s Bac  BIIOJHE
€CTECTBEHHBIM.

MATEMATUKA ®UKCUPOBAHHO-
®PAKLUMWOHHOU TOPIOBJIN

OukcupoBaHHO-DPAKIMOHHBIM METOJ] TJIaCUT O TOM, YTO IO
Ka)XJI0M CZeJIKe MOYKHO PUCKOBAaTh CyMMOH, He npeBbimaronieit "X"% ot
canpgo cyera. Hanmpumep, ecnu [Ixo Tpelinep umeer Ha cuere 10.000
JI0JUTAPOB U TOPTYeT B COOTBETCTBUU ¢ DUKCHPOBaHHO-DPaKITMOHHBIM
METO/I0M C yueToM 2% pucka, To OH OyAeT pUCKOBaTh He Oojee yem
200 gomnapamu (10.000 momnapos x 0,02 = 200 nomnapos). Ecou [xo



Tpetidep TOpPryeT akUMsIMHU B KPAaTKOCPOUYHOW OCHOBE, TO OH MOJXET
paccMaTpuBaTh BO3MOXKHOCTh NMOKYNKH "XYZ" aknuii o 10 gommapos
3a IITYKy, [OMeENlas CBOKO 3alllUTHYI0 OCTAaHOBKY Ha YypoBHE 9
nosutapoB. [losToMy pHCK 1O KaXJIO0H akIMu cocTaBUT | gosuiap.
Puckys ne Oonee uem 2% OT cymmsl cueTta Mo Kaxaou caenke, J[xo
npuobperet 200 akiuii.

Ecnu J[xo0 Topryer onuvoHaMu U LieHa onuuoHa cocrtasisger 100
JIOJUTapOB, TO OH MpHOOpeTeT 2 omnuuoHa. Ecim 1ieHa omnmuoHa
coctasysier 400 nmomnapoB, To KO HE CMOXKET 3aKIHOYaTh CHEIKH C
STUMH OINIMOHAMU M HCIIOJIb30BaTh CBOIO CTPATErHIO YIpaBICHUS
KanurtajaoM. IToCKoIbKy eciy 10 UCTEeUEHUH CpOKa ONIIMOHOB HUKAKOM
npuosLTH He Oyaet, To J[>ko morepsier 4% TOIBKO HA OJTHOM CIIEIKE.

@plouepcHasl TOProBis HOCHUT COBEPIIEHHO aHAJOTHYHBIN
xapaktep. Ecam puck mno kakoit-nmubo cuenke mpesbimaer 200
JIOJIapOB, TO CJeNKa 3akiodarbes He Oyner. Ecam puck cocraBiser
poBHo 200 posmtapoB, To JI>)kO cMmoxkeT mpuoOpectd (WM MPOJATh)
OIMH KOHTpPakT. Tonbko B ToM cilydae, eciau /KO pelmmT yBeIU4uTh
CBOIl pHCK, YCTaHOBMB €ro BeNW4YMHY Ha ypoBHE B 10% mo kaxmoi
CIEJIKE, OH CMOYKET YBEJIMUYUTh YUCIO KOHTPAKTOB /10 5 C BEIUYMHOMN
pucka B 200 1oiutapoB Ha KaX bl TOPIyEeMbI KOHTPAKT.

$10.000x0,10 =$1.000
$1.000/$200 =5 KOHTPaKTOB

B npumeHenun k Topromie (QprouepcaMyd HW/WIIM  OMITUOHAMH
O®ukcupoBaHHO-DPAKIUMOHHBIA  METOJ MOXET H3jIaraTtbCs I0-
pazHomy. Hampumep, ecim MakCUMalIbHBIA PHUCK M0 CIEIYIOIIEH
cnenke y Bac paBeH 1.000 moyutapoB M BBl pPEUIWIIM PUCKOBATH HE
6osee yeM 10% Bamrero cuera Mo JaHHOM CIEIKE, TO MUHUMAIbHYIO
CyMMy c4YeTa /Jig 3aKJIIOYeHHUs CIEJOK TOMOXET BBIUYMCIUTH
cienyrotmas popmyIa:

Cawmpblii 6071101 TOTEHITMATIBHBINA YOBITOK /% pHUCKa MO CICIKE

$1.000 /0,10 = $10.000 - MuHUMAaILHBIN OajtaHC
cdeTa, 00eCIeunBaIOIUi TOPTOBITIO

Oto onHa w3  HauOosiee  TOMYJSIPHBIX  PEKOMEHJalMiH
npodeccronanoB B 3Toi obOmactu: Ha Kaxasie 10.000 monmmapom
Ballero cyera nokynante | koHTpakT. Bor m Bech PUKCHpPOBAHHO-
O®paknuoHHbl MeTon. [IpocTo ypaBHEeHHE NpUBENEHO B 0OpaTHOM
MOPSIZIKE.

HNnrepecen xapaktep PuxcupoBaHHO-DPAKIIMOHHOTO METOAA.
Bo-nepBbIX, NpOrHo3  CTPOUTCS HE HAa  OCHOBE  YMCell,
MOCIEI0OBATENbHOCTEN WM pPe3yJbTaTOB MPEAbIAYIIEH TOPTOBIU.
JomnyctuM, MaKCHUMalbHBIM YOBITOK B KakoW-TMOO KOHKPETHOM
ToproBoil cucreme cocrapisier 2.000 moimapoB, a pUCK MO CHETKE
onpenensiercst B 10% ot cymmsl cueta. [ Toro 4ToOBI MOKa3aTh, T
YUCIO pa3pellaeMbIX K TOProBiie KOHTPAKTOB OYIET yeeauyusamvcs
uay yMEHBIIATHCA, (OpMUPYETCS PSa ypOBHEW BEIWYMHBI CUETa
0€30THOCUTENHFHO K TOPTOBOW CTATHCTUKE WIJIM HAOIIOJaeMBIM IO-
CJIEI0BATEIbHOCTSIM. I[Ipy  >TOM  uWTHOpHWpyeTCS  BEJIMYHUHA
MOTEHIIMAILHOTO YOBITKA, KOTOPBIA MOXET BO3HHUKHYTH B pe3ylbTare
HECKOJIBKUX YOBITOYHBIX CACIOK MOAPSI.



Hanpumep, ecim mNOTEHIMATBHBIH MaKCUMAaJIbHBIA  YOBITOK,
JOTYCKAaeMBbIi Balieil TOProBoil CUCTEMOU (MJIH METOIOM), COCTABIISIET
2.000 monnapoB, a MaKCUMAaJbHbBIA MPOLEHT PUCKA MO OJHOW CHEJIKE -
10%, TO mpu KaXkAOM YBEIMYEHUHU WJIM YMEHBIIEHUU CYETAa MOKHO
WCIIOJb30BaTh CICAYIONIYIO TaOIHUILy:

$2.000 /0,10 = $20.000 - MuHUMAILHBIN OalaHC
cyera JUIs TOPrOBJIM OJHUM KOHTPAKTOM
$20.000-$39.999 = 1 KOHTpaKT
$40.000-$59.999 =2 konTpakra
$60.000-$79.999 =3 kouTpakTa
$80.000 - $99.999 = 4 xonTpaxTa

Ora Tabmuma MoOXKET OBITh MPOJODKEHA  JUIS  KaJI0To
JOMOJTHUTENIPHOTO KOHTpakTa Ha Kaxzaesle mnociaeayromume 20.000
nosutapoB cuera. Ecim pasmep cuera mogHumaercs Bbime 40.000
J0JIJIAPOB U IIPHU 3TOM 3aKJIIOYAIOTCS CHENKHU C IBYMs KOHTPAaKTaMH, a
MOCJI€ ATOro BeIMYMHA cueTa najgaet BHOBb HUxe 40.000 nomnapos, To
YHUCIO JIONMYyCKAaeMbIX K TOPrOBJIE KOHTPAKTOB JIOJKHO OBITH
YMEHBIIEHO 70 0AHOTo. Te e camble (OPMYIbI UCIIONB3YIOTCS IS
JT1000r0 MPOLIEHTHOTO COOTHOLIEHUS, a TAKXKE AJS JI00OW BETUYMHBI
yOBITKA.

D10 cymHOCcTh MeTroga dukcupoBaHHO-DPPAKIIMOHHOW TOPTOBJIH.
JIro60#, KTO 3axo4yeT B HEM pa3o0parbcs, CMOXET IMOHATh, KaKk OH
(GYHKIMOHMpPYET M Kak IpUMeHseTcs Ha npaktuke. OmHAKo MeHs
YAUBISET, CKOJIBKO JIOJIEH TOCTAaTOYHO XOPOLIO €r0 OCBOMJIM U BCE
PaBHO MPOJOJKAIOT 3alUIIATh 3TOT METOJ KaK caMblil 3()(heKTUBHBIN
B TOPrOBJI¢ MHCTPYMEHTAMU C MapyKeW, WM (PUHAHCOBBIM pPbIYAroM.
Crnenyromue pasaenbl IEMOHCTPUPYIOT HEKOTOPBIE XapaKTCPUCTUKH
@ukcupoBaHHO-DPaKIMOHHOIO  METOAA, O KOTOPBIX TpPEUAEPHI
JNOJDKHBI 3HATh, IPEXIE YeM IPUCTYNUTh K INPUMEHCHHIO 3TOrO
METO/Ia B PEATILHOW TOPIOBJIE.

OANH KOHTPAKT HA KAXObIE 10.0000
AONJNAPOB

Kak s 0OBsICHUI BBINIE, 3TO O3HAYAET, YTO BBl MPOCTO NEIUTE
Oamanc Bamero cuera Ha 10.000 momrapoB, 4TOOBI ONIPEACTUTD, KAKUM
KOJTMYECTBOM KOHTPAKTOB MOXHO BXOJHUTH B OJIMKANUIIIYIO TOPTOBIIIO.
Ecmu Ixo Tpeitgep umeer 100.000 momapoB Ha cuere, TO CIEayrOIIas
TOproByiss Oyner BKIOYaTh B ceOst 10 KOHTpakToOB. DTOT mHpUMEp
MOPOXIAeT TMEepBYID M OCHOBHYIO IMpoOJieMy, CBSI3aHHYIO C
@ukcupoBaHHO-DPaKIMOHHBIM METOIOM.

[Ipennonoxum, [xo Tperinep umeer 100.000 goyutapoB U TOPryet
[0 cXeMme: OAWH KOHTpakT Ha kaxaple 10.000 nommapos. Ecium
MakcHMaJbHbIA pUCK [0 nipu Toprosie coctarisier 2.000 qoimapoB Ha
KOHTPAKT, TO JOIYCTUMBIM PUCK B OJrskaiiineil Toprosie OyneT paBeH
20.000 mommapoB. DTa cymMMa HE SIBISETCS MOTECHIHMATBHBIM YOBITKOM
Jlxko. D10 ero puck B Onwxkaimei Ttoprosie. [locuuraiite, U BBI



nonyuute 20% MNOTEHIMAIBHO Pa3pelIeHHOr0 PUCKA B TaKOW TOPrOBOM
CUTYalIUH.

He HyxHO OBITH BBIIAIOLIIMMCS YYEHBIM, YTOOBI MOHSATH, YTO, €CIU
JI>xo moHeceT yOBITKU B JABYX CIETKaxX MOIPSA, OH PUCKYET NoTepsATh 36%
OT BEJIMYMHBI CUETA 10 OKOHYAHUM ITHUX JBYX czenok. Ecim mo tpem
TOPTOBBIM C/IEIKaM NoApsia J[o MoHeceT MakCUMallbHble YOBITKH, TO OH
puckyeT notepATs 48% 0T pazmepa cBoero cueta. OueBUAHO, UYTO MPEXIE
YeM CIJIENO MPUMEHSATh MPABUJIO MOKYNKU MO 1 KOHTPaKTy Ha KaKIble
10.000 pomnapoB, Hy)KHO NPHUHATH BO BHUMAHHE U HEKOTOPBIE ApPYIrHe
(akTopBHl.

BeiBaroT citydau, Korja puck He Tak Bblcok. Hammpumep, ecian Makcu-
MaJIbHBINA YOBITOK cocTaBisieT Toiapko 1.000 mommapoB, TO pUCK MO OTHOM
ToproBoi caenke coctaBuT 10%, a He 20, kak B MpeabIayIIeM MpUMEpE.
OnHako ecnu TpU CAEIKU NOApsiA (MO KaxJ0l U3 KOTOPBIX PHCK
coctaBisier Tonbko 10%) mpuHEcyT MakcHMalbHBIN yOBITOK, TO [0
MOXXET ToTepsATh 27% OT BEMWYMHBI CUeTa. TeM W3 Bac, KTO MOXKET
BBIZIEpKATh YOBITKM B pasmepe 27% mocie Tpex MOcIeoBaTeIbHO
yOBITOYHBIX TOProOB, sl Tpeajaral0 B3[JISHYTh Ha OTOT METOA C
PEATMCTUYHOMN TOUKH 3PEHMUS.

Ecim tpeitnep /Ko 3aKkirodaer COEIKM IO OJHOMY KOHTPAKTYy Ha
kaxapie 10.000 mommapoB cBOero cyera, a MaKCUMAIbHBIN YOBITOK IO
caenke cocrasisieT Toiabko 1.000 mosutapoB, TO mocne Tpex MOAPsA
yObITOuHBIX caenok J[xo puckyer 27% cyera. A KakoBbI MOTYT OBITh
MaKCUMaJIbHbl€ CYMMAapHbIE MOTEpU IO CYUETY, €CJIM MaKCHUMAaJbHbIN
MOTEHIUANBHBIA yObITOK coctaBiseT 1.000? C MaTemMaTHUeCKON TOYKH
3peHus], pealbHbIN MOTEHIMaN YObITKOB HUKAK HE OrpaHWYeH (CM. I 4,
pazmen '"llpocemanus"). OpHako cTatucTuka 10 DUKCHPOBAHHO-
@pakIMOHHOW TOProBji€ IMOKa3blBaeT, YTO YOBITKM HHUKOIJa He
npesbimaoT  6.000 mommapoB. [lpuyem coBceM HeoOs3aTeNbHO B
pe3ysibTare IMIECTH CIEAYIOIMIMX JpPYyr 3a JAPYrOM YOBITOUHBIX CHEJIOK.
Hamnpumep, nocnenoBatenbsHOCTh CASTOK MOXKET OBITh TaKasi:

Toprosms 1 =-$1.000 VYo6bIToK = -$1.000
Toproems 2 = $500 VobIToK = -$500

Toproens 3 =-$ 1.000 VYobIToK = -$ 1.500
Toprosis 4 = $500 Vo6sITOK = -$ 1.000
Toproems 5 =-$ 1.000 VYo6bITOK = -$2.000
Topross 6 =-$500 VobIToK = -$2.500
Toproens 7=-$ 1.000 VYo6bITOK = -$3.500
Toprosus 8 = $500 VobIToK = -$3.000
Toprosis 9=-$ 1.000 Yo6bITOK = -$4.000
Toproemst 10=-$ 1.000 VobITOK = -$5.000
Toprosist 11=-$1.000 VYo6bITOK = -$6.000

[Tpu Takux yObITKaX, ecny J[>Ko ToproBai mo cxeme "OJUH KOHTPAKT
Ha kaxzasle 10.000 mommapoB Ha cyere**, BenMuMHA KOTOPOTO
coctapisier 100.000 pmommapoB, TO OH J00BETCS  PE3yJIbTATOB,
MIPUBEJICHHBIX B paMKe:

Cuer = §100.000

MakcumMyM NOTEHIHAIBHBIX II0TEPh 110 KaX 01
toprosiie = $1.000



Toprosums 1 = 10 kontpakros X (-$1.000) =-$10.000
yobiTka bananc = $90.000

Toprosis 2 = 9 koutpakToB X $500 = $4.500 npuObLTH
bananc = $94.500

Toprosns 3 =9 xontpakToB X (-$1.000 1) =-$9.000 yOsITKA
bananc = $85.500

Toprosis 4 = 8 kourpakTos X (-$500) = -$4.000
yobiTka bananc = $81.500

Toprosis 5 = 8 koutpakToB X (-$1.000) = -$8.000 yObITKa
bananc = $73.500

Toprosist 6 = 7 koHTpakToB X (-$500) = -$3.500 yObITKA
bamanc = $70.000

Toprosins 7 = 7 koutpakToB X (-$1.000) = -$7.000 yobITKA
bananc = $63.000

Toprosist 8 = 6 korTpakToB X $500 = $3.000 NpUOHLIH
bamanc = $66.000

Toprosnsa 9 = 6 xkouTpakToB X (-$1.000) = -$6.000 yObITKa
bananc = $60.000

Toprosins 10 = 6 kontpakToB X (-$1.000) = -$6.000 yObITKa
bananc = $54.000

Toprosns 11 = 5 konrpakroB X (-$1.000) = -$5.000 yOsiTKa
Bananc = $49.000

[ToaTOoMy npu Hanuuuu noreps B pazmepe 6.000 nomnapos, Toprys
no cxeMe "oauH KOHTpakT Ha Kaxjasle 10.000 mosmapoB Ha cuere",
JI)xo monec yOeiTkOB Ha 51%! Ecnu BeI HOBUYOK B OUpIKEBOM Jiele,
TOpryete Ha Oojiee UM MEHEEe CpeHEM YPOBHE aKTUBHOCTH U 3a BECh
roJ HU pa3y He notepsur 6.000 momnapoB, TO s X049y COOOIIUTH Bam,
4yTo BBl coctaBisgeTe aumb 0,01% oT obmiero uncia TpehaepoB. ITo
1/10 or 1%! Ecnu BBl TOpryere yxKe HECKOJBKO JIET, TO YOBITKH B
pasmepe 10.000 mommapoB mjst Bac, CKOpee Bcero, He HOBOCTh. Eciu Obl
JIxo poomkan HectH yosITkU 10 10.000 momyapoB Ha OCHOBE OJTHOTO
KOHTpakTa, OoH morepsul 0661 66% cBoero cuera, win 66.000 monmapos.
Pa3mep ero cuera ymenbmuics 0b1 co 100.000 mommapoB mo 34.000.
Toprosisi ogHuUM KOHTpakToM Ha Kaxjaeie 10.000 monmapoB -3To
COBCEM HE Ta CTpaTerusi, KOTOPYIO CTOUT 3aIUIIATD.

PUCK MO COEJIKE COCTABIJIAET BCEIO 3
MPOLIEHTA (U MEHEE)

Oto BapuaHT PukcHpoBaHHO-PPAKIMOHHOTO METOJA, KOTOPBIH
4acTO HUCHOJb3yeTcss MeHemkepamMu (oHmoB. OmHAKO 3TOT BapHaHT
TaK)K€ BECbMa 4acTO PEKOMEHIYETCs NIl OTIENbHBIX TPEHIEpOB U B
KHHTaX, U Ha IPAaKTUYECKUX KOHCYIbTAaLMsIX. B oTnm4yue ot Toprosian
OAHUM KOHTpakToM Ha kaxzaeie 10.000 monmmapoB, 3TOT BapHaHT



npeasiaraeT  3HAYMTENbHO ~ MEHbIIME  O0IMMe  PUCKH  TIpH
BO3HUKHOBEHUU OO0JIee 3HAYNTEIBHBIX Y6BITKOB. Bo3pMmem CICIIKH,
NpUBEJeHHBIE B TpeabiaylieM mpumepe. Eciu Obl puCK MO KaKIoH
clenKe cocTaBisul He O6onee 2%, To mpu npocenanun B 6.000 qommapos
Ha KaXKJIbI KOHTPAKT 3TO obecrnedymio Obl JOCTIKEHHE pa3Mepa cueTa
10 93.000 nomnmapoB ot u3HauanbHbIX 100.000 nonmapos. Eciu 6bl
MOTEepU MPOJOJDKATU HapacTaTh, TO CyMMa Ha CUeTe€ YMEHBIIHIACH
651 10 89.000 goymapoB, TO €CTh 00MMIA YOBITOK cocTaBui Ob1 11%.

Ou4eBUIHO, YTO OCHOBHOUM MPOOJIeMON B 3TOM BapuaHTE SIBISETCA
HE cymMMma pucka. Pemaromee 3HaueHWe uMeeT (aKTop pocra.
[IpousBenss mnpaBWIbHBIE pacueThl [N JaHHOW CHUTyallid, BHI
MOJYYUTE CIAEAYIOUIUN CIIEHAPUIA:

$1.000/0,02 = $50.000

D10 o3HavaeTt, 4yTo Ha Kaxapie 50.000 monmapoB, HaXOISIIIUXCS
Ha cueTre, BBl IOKYNAETE OJWH KOHTpPakT. B cOOTBETCTBMM C 3TUM
cueHapueMm /JIxo Tpeiinep MOXKET TOProBaTh ABYMS KOHTpPAaKTaMHU,
nMes Ha cuery 100.000 pomnapos. OnHako ecinu nepBas cHelKa
npuHeceT yObITOK U pa3Mmep cyeTta okaxercs Huxe 100.000 nomnapos,
TO YUCIO JIOCTYIHBIX ISl TOPrOBJIM KOHTPAaKTOB YNAAET 10 OJHOTO,
noromy 4to J[»K0 He MOXET TOproBaTh KOHTpakTamu B Joisax (1,5 wumm
1,9 xoHTpakTa). OH B COCTOSHUU TOJBKO IEPEUTH OT OAHOIO K ABYM
KOHTpPaKTaM U Hao0OpOoT.

OTOT cLeHapuil Takke oO3Hadaer, 4yTo eciau Jko HaumHaer
paboTtaTh ¢ cymmoii Ha cuere B paszmepe 100.000 gomrapoB, TO OH HUKaK
HE MOXKET YBEJIMUYUTh YHUCJIO TOPIYEMBIX KOHTPAKTOB IO TPEX OO TeX
mop, Moka ero c4yet He pocturHer pasmepa 150.000 mommapos. s
TpeniepoB, KoTopble He UMerT craptoBeix 50.000 gosmapoB, 3TOT
CLEHapuil HEBO3MOYKEH, IIOCKOJIbKY 3TO MUHHUMAaJIbHBIN OajlaHC cyeTa,
KOTOpBI HEOO0XOAMM, YTOOBI TOProBaTh B COOTBETCTBUHM C
paccMaTpruBaEeMbIM BapHaHTOM OukcupoBaHHO-DpaK IMOHHOTO
MmeToza. [Ipu yMeHbIIeHHH NPOLIEHTa pUcKa 10 0ojiee KOHCEpBAaTUBHOM
BeNM4UHBL - 1% - Tpeinepy morpeOyeTcss MUHUMAaJbHBIM OanaHC B
paszmepe 100.000 pommapoB, M TOrJa 4YHUCIO KOHTPAakTOB HE
YBEIIMUUTCS 1O JABYX, IOKa pasmep cuera He pocturher 200.000
noJi1apoB!

$1.000/0,01 =$100.000

I/IJ'II/I, CKaXX€M, BMECCTO CHWXCHHUA TIPOLCHTA PpUCKA MOKHO
COXpaHUTh ero Ha ypoBHe 2%, MOMyCKas BO3MOXHBIH YOBITOK B
pazmepe 2.000 mosmapos. Tpeitnep HAXOAUTCS B TOM K€ CUTYaIMH, YTO
u npu pucke B 1%, KoTopas XapakTepuszyeTrcss MaKCHUMalbHbIM
yobiTkoM B pasmepe 1.000 mommapos. Ilpexne dyem mpHCTYNUTH K
3aKJIFOYCHHUIO CJIIEJIOK, Ha CYET JIOJDKHA OBITh TepeBelieHa CyMMa B
pazmepe 100.000 ponnmapoB, W MpHU 3TOM YHCIO BOBJIEKAEMBIX B
TOPTOBJIIO KOHTPAKTOB HE OY/IET YBEIMYCHO JI0 ABYX IO TEX TOp, MOKa
pa3Mep cueta He Bo3pacterT eme Ha 100.000 moiapoB 3a cyer
npubeu. BoT moyemy mpoOiemy B 3TOoM BapuaHTe DUKCHPOBAHHO-
@pakIIMOHHOTO METOA COCTABISIET (GaKTOp pocTa, a He pucka. Bephee,
OTCyTCTBHS pocTta. TpeiinepamM-ogMHOYKAM MOTYT TOHAJO00UTHCS
roJbl, YTOOBI BOOOIIE BKIIOYHTH B PAa0OTy CTpPATETHIO YIPaBJICHUS



KalltuTaJIoM, YTOOBI OKa3aTh XOTS ObI MHUHUMYM BJIMAHUA Ha MPOLCCC
YBCIIMYCHUSA CUHETA

$2.000 /0,02 = $100.000

Eciu HeOonblive MPOLEHTHl PUCKAa HE MOAXOAST OTIEIbHOMY
Tpeiepy, TO MOYEeMy K€ TOTJa OHH CUHUTAIOTCS MOAXOISIIAMH IS
MEHEeKEpPOB (OHIOB, HAMpPHUMEp, IJIs KOHCYJIBTAHTOB MO TOPTOBJE
TOBapHLIMH (ppIOUEpcamMu’ WIM ONEPATOPOB TOBAPHBIMU TPYyIIIAMH>?
OTBeuy KpaTKO: Ha caMOM [eJleé OHH COBCEM HE TMOAXOIAT H
MeHemkepam ¢GoHaoB. OgHAKO B 3TOM CiIy4yae 3TO HE HACTOJIBKO
OYEBUIHO U3-32 OOJBIIUX JIEHEXKHBIX CYMM, 3a/IeCTBOBAHHBIX B
obOpamenun. Hexkotopbie (HOHIBI ONMEPUPYIOT ACCATKAMH MUJIIUOHOB
noutapoB. Hampumep, ¢donn, pacnonaratommii 20 MUTHOHAMH
JOJIIAPOB, MOXKET HCIOIb30BaTh |-TIPOLIEHTHYIO (DPUKCHPOBAHHYIO
bpakuuo AN ONpPENeNeHHs 4Yucia JOCTYNHBIX Uil TOPTOBIH
KOHTpakToB. Ecim camplifi OGONBIION MOTEHIMANbHBIA YOBITOK B
nocnenyrotmieir Toprosie cocrapiser 2.000 goutapoB Ha KOHTpakT*®
T0o oHM moaeasaT 20 MusutnonoB posuiapo Ha 200.000 u mpuoOperyT
100 xoHTpakTOB B Ommkaimieit caenke. Ecium sTa cienka mpuHeceT
yOBITOK, TO OHU TOTEPSIOT 1% OT 00mIel CyMMBI, HAXOASIIEHCS y HIX
B ynpasieHuu. Ecim chaenka okaxkercs: BeIrogHOW W3 pacyera 2.000
JI0JIIAPOB HA KOHTPAKT, TO OHU YBEIMYAT KAMUTAN: B YIPABICHUH IO
20.200.000 monmapoB. B mocnenyromied TOProBji€ OHU YKE MOTYT
3aneiictBoBaTh 101 KOHTpakT. B oTimMume OT OTAENBHBIX TPEUIEpOB,
KOTOPbIM MOTYT MOTpPeOOBaThCsl TOAbI, YTOOBI MEPEeUTH C OJHOTO
KOHTpPAaKTa Ha JiBa, MEHEKEepbl OONbIIUX (OHIOB MOTYT HWHOTIA
KCTOJIb30BATh POCT, MOJIYy4aeMbIi OT €IMHUYHON CIIEIIKH.

Bot nouemy B pabote Goabmmx GpoHI0B HEAPPEKTUBHOCTD ITOTO
MeTOoJla He Tak odeBuaHa. Ha camom nene Oombpmue (HOHIBI penko
MOJIY4Yal0T PETYISPHBIA TOA0BON 10X0, MpeBbiatoimuid 20% ro1oBbIX.
OHH Moyy4aroT MEHbIIEe MPUObUIM, TaK KaK HE MMEIOT BO3MOXHOCTU
YBEJIMYUBATH CBOHM JOXOJI B TEOMETPUUECKOM mporpeccuu. OTKPOBEHHO
TOBOPS, OONBITMHCTBO (DOHIAOB TUBEPCUPUIIUPYET CBOU MHBECTHUIIHH.
OHU UCTIONB3YIOT MOJENH PaCTpeeiIeHUs] aKTHBOB, YTOOBI MOJETUTH
o0IIyl0 CyMMy yOpaBisieMOro MMM KalHuTajla Ha HECKOJbKO
HEOONBIIMX JOJNEeH. OTH MONMM TepenalrT B YIpaBIeHUE IPYTUM
MEHeKepaM WM MPUMEHSIOT K HUM JIpYTHe METOJIbl yrpaBieHus. Uem
MEHBIIIE JCHET BOBJICKACTCS B OTICIBHYIO TOPTOBYIO CHETKY, TEM
cnabee 3¢ (PeKT reoMeTpUIECKOTO PocTa. ITO MOX0KE HA CUTYAIUIO C
"JloBymmoii-22", HO y Oojee KpyHmHbIX (DOHIOB €CThb BO3MOXKHOCTb
NOOUTHCS KaK HEBBICOKMX TMOTEpPh (HEKOTOphIe (OHMBI, KOTOpPHIC
obecnieunBaioT MeHee yeM 20% TomOBOTO /10X01a, OOBIYHO HECYT U
OYeHb HEOOJBIINE TIOTEPH), TaK M TEOMETPHUYECKOTO pocTa. ITOT
BOMpoC OoJiee moIpoOHO paccMaTPUBAETCS B IMIECTHAIIIATOM TIIaBe.

' Commodity Trading Advisors (CTAs) - opurunai.
> Commodity Pool Operators (CPOs) - opurusai.

NMPOMEXYTOYHbIN BAPUAHT



[Tocne uccrnenoBaHus IByX CXE€M - MOKYIKH OJHOTO KOHTpakTa Ha
kaxpie 10.000 nomnapoB cueTta U MUHUMAJIBHOTO MPOIEHTAa PHUCKa IO
CeJKaM -JIOTUYECKUM IyTeM MOXHO NPUWTH K 3aKII0YEHHIO, YTO
aJIcKBaTHBIM BapUaHT TOPTOBJIM HAXOAUTCA TIe-TO nocepenuHe. Takke
JIOTHKA TO/ICKAa3bIBAaET, YTO HYXXHO OTKa3aTbCsi OT DUKCHUPOBAHHO-
@pakLMOHHON CTPATETUH.

B cootBercTBMM ¢ mepBbIM NpuUMEpPOM (OJMH KOHTPAKT Ha
kaxasle 10.000 nommapoB) puck mo cuenke cocrasiser 20%. Otor
MeToJlT ObUI BCKOpE OTBEPrHYT KaK TOproBas ajbTEepHATHBA, HE
noaxodsmas Ui cpeaHero  TpeWnepa. IIpoueHt pucka ¢
YMEHBIIEHUEM CYMMBl MaKCHUMaJbHOIro pucka cHusmica ¢ 2.000 mo
1.000 nonmapos. OxgHako npocenanue Bcero Ha 6.000 momnapoB Ha
Ka)XZIOM KOHTpPAaKTe MpUBENO K cHxkeHuto cyera Jxo Ha 51%. [locne
TOTrO0, KaK YOBITKH MO OJHOMY KOHTpakTy Bo3pacTyT a0 10.000 momna-
poB, /o motepsier 66% cBoero cuera. Kak BUauM, 3TOT METO/I TaKKe
HE MpPEACTaBIsAETCS NEPCIEKTUBHBIM JUIsl CpeaHero Tpeiaepa. Kpome
TOr0, HU3KUH MPOIEHT PUCKA MO KaXJO claelke He oOecreynBaeT
JIOCTaTOYHO OOJIBIIOrO TeOMETPUYECKOro pocta cueta. Bcee 3TO
MOJBOJUT HAC K 3aKIIOYEHHUIO, YTO ONTHMAJIbHBIA MPOLEHT pHCKa
HaxoauTcs rae-To mexay 2% u 10%.

Huxe npuBenensl TaOIHUIBI pe3yIbTaTOB TOPTOBIHU € YOBITKAMU I10
OTIENbHOMY KOHTpakTy B pasmepe 6.000 u 10.000 pommapos c
MIPOLICHTOM PHMCKa IO CAEJIKE OT 3 110 9 mpu Ha4YaJIbHOM CyMMeE cYeTa
100.000 gommapoB. S Takke BKJIIOYHI CIOJIa TaOJIUIBI PAcUETOB IS
CIECNOK C TOTEHIIMAJIOM MaKCUMaIbHBIX YOBITKOB 1.000 m 2.000
JI0JI71apOB.

Oti  TabnMubl MOKa3blBAlOT MaKCHUMalbHBIE MOTEPU  IpHU
ucnonb3oBaHu  DuxcupoBaHHO-PPAKIUOHHOTO TMPOLEHTA, 3aTEM
MIPUBOJUTCSA cymMma, HeoOxoaumas TSt npuoOpeTeHus
JOTIOJIHUTENBHOTO  KOHTpakTa. [lpm  ucmons3oBaHMM  METOHA
OukcupoBaHHO-DpakIMOHHON TOProBiIM HUMPHI B TEPBBIX Tpex
KOJIOHKax OCTaroTCs Hen3MeHHbIMHU. KoioHka 4 moka3bIBaeT 4YHCIIO
KOHTPAKTOB, KOTOPBIMH MOKHO OyJIeT TOProBaTh IOCJIE YBEIUYCHUS
CyMMbl KanuTana- KoioHka 5 neMoOHCTpUpyeT, Kakod pe3yiabTaT
JOJDKEH ~ 00ecreyuTh  KaXIblil  KOHTPAaKT, YTOOBl  MOJYYUTh
HEOOXOAMMYI0 CyMMYy KamuTana. 3HaueHUS B ATOM cTojOue OyayT
MOCTOSIHHO ~ YMEHBIIAThCSI O Mepe YBEJIMYEHHsS] KOJHUYECTBa
KOHTpPakTOB. PacueT 3HaueHMi 3TOr0 cTONONA OCYIIECTBIISETCS MyTeM
MIPOCTOrO JieNieHUs o0beMa HeoOXOAMMOIo TOProBOTO KamuTajda Ha
YUCJIO TOPryeMbIX KOHTpakToB. IloaToMy mnpu Toprosie IByms
KOHTpPAaKTaMU KaXXAblil KOHTPAaKT JOJKEH OOEeCnedYuTh TOJIbKO
16.667 momnapos npubbLH (Bcero 33.333 momnapa), 4ToObl YBETUYHUTH
YHUCJIO KOHTPAKTOB JI0 TpeX (Tabmwmima 5.1).

CronbGery 6 moOKa3plBae€T CyMMapHbIE pe3yJbTaThl TOPTOBIIH.
Jlpyeumu cioBaMu, 3TO CyMMa 3Ha4eHUN naToro cronbma. Cronbder 7
MOKA3bIBAET PE3yJIbTAaT MPUMEHEHUS METO/Ja YIIPABJICHUS KAIIUTAIOM K
cronby 6. IloaTomy KoioHka 6 - 3TO TO, 4TO Tpedyercs mpu
TOPIOBJI€ OJHOM TOProBO#l eAMHMIIEeH, YTOObI MOJYyYUTH MPUOBLIBL C
omnpesieIeHHON (UKCHpOBaHHOU (pakiueit B ctonodie 7.



Tabnuua 5.1 Y6bimok e pa3mepe 1.000 donnapoe npu pucke 8 3%

MaxcymajisHED Tpeb. Unciio  Tpeb, m3 pacuera  Hakom.
UycTEp! yOBITOK § PYICKA KAaIMTaJ KOHTPAKTOB HA 1 KOHTPAKT Ha 1
$1.000 3 $33.333 1 $33.333 $ 33.333 5 33.333
1.000 3 33.333 2 16.667 50.000 66.667
1.000 3 33.333 3 11.111 61.111  100.000
1.000 3 33.333 4 8.333 69.444  133.333
1.000 3 33.333 5 6.667 76.111  166.667
1.000 3 33.333 6 5.556 81.667 200.000
1.000 3 33.333 7 4.762 86.429  233.333
1.000 3 33.333 8 4.167 90.595 266.667
1.000 3 33.333 9 3.704 94.299  300.000
1.000 3 33.333 10 3.333 97.632  333.333
1.000 3 33.333 11 3.030 100.663  366.667
1.000 3 33.333 12 2.778 103.440  400.000
1.000 3 33.333 13 2.564 106.004  433.333
1.000 3 33.333 14 2.381 108.385  466.667
1.000 3 33.333 15 2.222 110.608  500.000
1.000 3 33.333 16 2.083 112.691  533.333
1.000 3 33.333 17 1.9¢61 114.652  566.667
1.000 3 33.333 18 1.852 116.504  600.000
1.000 3 33.333 19 1.754 118.258  633.333
1.000 3 33.333 20 1.667 119.925  666.667
1.000 3 33.333 21 1.587 121.512  700.000
1.000 3 33.333 22 1.515 123.027  733.333
1.000 3 33.333 23 1.449 124.476  766.667
1.000 3 33.333 24 1.389 125.865  800.000
1.000 3 33.333 25 1.333 127.199  833.333
1.000 3 33.333 26 1.282 128.481  866.667
1.000 3 33.333 27 1.235 129.715  900.000
1.000 3 33.333 28 1.190 130.906  933.333
1.000 3 33.333 29 1.149 132.055  966.667
1.000 3 33.333 30 1.111 133.166 1.000.000
1.000 3 33.333 31 1.075 134.242 1.033.333
1.000 3 33.333 32 1.042 135.283 1.066.667
1.000 3 33.333 33 1.010 136.293 1.100.000
1.000 3 33.333 34 980 137.274 1.133.333
1.000 3 33.333 35 952 138.226 1.166.667
1.000 3 33.333 36 926 139.152 1.200.000
1.000 3 33.333 37 901 140.053 1.233.333
1.000 3 33.333 38 877 140.930 1.266.667
1.000 3 33.333 39 855 141.785 1.300.000
1.000 3 33.333 40 833 142.618 1.333.333
1.000 3 33.333 41 813 143.431 1.366.667

(cM. ipoaoIDKEHHUE)



Tabnuya 5.1  (npopoaxenne)

Nakcnnumal Tpe6. Yucnoe  Tpeb. us pacuera Haxonn. Unerntii

yOLITON % pMCHA XanWTas KOHTPAKTOR Ha 1 KOHTDAKT  Ha 1 NOMTPAKT  PeayARTAT
1.000 3 33.333 42 794 144.225 1.400.000
1.000 3 33.333 43 775 145.000 1.433.333
1.000 3 33.333 44 758 145.758 1.466.667
1.000 3 33.333 45 741 146.498 1.500.000
1.000 3 33.333 46 725 147.223 1.533.333
1.000 3 33.333 47 709 147.932 1.566.667
1.000 3 33.333 48 694 148.627 1.600.000
1.000 3 33.333 49 680 149.307 1.633.333
1.000 3 33.333 50 667 149.974 1.666.667
1.000 3 33.333 51 654 150.627 1.700.000
1.000 3 33.333 52 641 151.268 1.733.333
1.000 3 33.333 53 629 151.897 1.766.667
1.000 3 33.333 54 617 152.514 1.800.000
1.000 3 33.333 55 606 153.120 1.833.333

Kak mokazano B Tabmune 5.1, motpebyercss 100.000 mommapos
npuObUIH, YTOOBI, TOPTYys OJHON TOPTrOBON €JUHUIEH, MOJTYyYUTH
366.000 nonnapos, npumeHss PukcrupoBaHHO-DpaKINOHHBINA METOJ C
NPOIIEHTOM pHCKa, paBHBIM 3%. OnpHako 4YTOOB 3apaboTaTh
caenytomue 350.000 nomnapoB, TOpryst OJJHOM TOProBOM €AMHUIIEH C
3% pucka Ha ocHoBe @OUKCUPOBAHHO-DPAKIMOHHOTO METO/a,
notpeOyercs numb 21.000 nonnapos.

Tabmuma 5.2. oTpa)kaeT HECKOJbKO 0oJjiee arpecCHBHBIH METOI.
Tem He Menee A Toro, ytTo0s! noayyuTh 350.000 nommapoB mpuOBLIH,
notpedyercss ©Oonee 81.000 monmnmapoB Tpu  TOProBie OJHUM
KOHTPAaKTOM Ha ocHOBe DukcupoBaHHO-PpaKIMOHHOIO METO1A. DTOT
MO/AXO0/ MO3BOJSET JOCTUYHh | MUJUIMOHA JOJIJIapOB MPUOBLIN TOCIIE
nonyuenuss 106.000 nomnapoB Ha OCHOBE OJIHOM €IMHMIIBI, HO MJIS
nonyyeHusa nociaegaux 650.000 ngosmapoB M3 3TOr0  MHJUIMOHA
tpebyercss numb 26.000 nonnmapoB, B TO BpeMsl Kak JUIsl TOJTYYSHHS
350.000 mommapoB notpedoBanock 80.000 mommapos.

Tabmuma 5.3: 3aecy Tpedyercss moutu 130.000 mommapoB, 4TOOBI
nosyuuts 350.000, mpumeHsAs MeTOJ YIpaBJIEHUs KalMUTaloM, a
3atem eme 50.000 pommapoB, 4YToOBI 3apaborath 1 MUIUTHOH
JI0JI1apOB.

Tabmuma 5.4: tpebyercst okono 70.000 monmapoB AJisi MOTyISHUS
nepBoil yactu mwuinoHa u euie 20.000 gonnapoB Ui MOITY4YEHHS
ocTanbHOM yactu. Teneps 3TOT MeTOA JaeT | MUUIMOH 10JU1apOB IPU
Tpebyemoil st aToro cymme menee ueM B 100.000 mommapoB mo 5-
JeTHEeW cxeMe paboThl, KOTOpas OblIa OmuMcaHa BO BTOPOHW IJjaBe, C
MCII0JIb30BAaHUEM KOHCEPBaTUBHOI'O DUKCUPOBAHHO-
[TponopuioHaNbHOTO METO/1A.

B tabnuue 5.5. mokasano, uro ansa goctwkenus 350.000 nonnapos
notpedyercst 113.000 mommapoB, B TO BpeMsl Kak sl MOJydeHHs 1
MuwIMoHa HeoOxoaumo Menee 40.000 nosutapoB JOMOJHUTEIBHOU
npUOBLIN.



Tabnawya 5.2  Y6uitok s paamepe 1.000 L0ANapOB NPH PHCKE B 4%

Macomasani Tpe6. Yucno  Tped. u3 pacuera Haxonn, YT
¥yOLITOK % pMCKA HANMTAN WOMTPEMTOR HA 1 WOHTPAKY  Ha 1 KOWTDAKT  pPeIYNLTET

$1.000 4  $25.000 1 $25.000 $ 25.000 $ 25000
1.000 4 25.000 2 12.500 37.500 50,000
1.000 4 25.000 3 8.333 45.833 75.000
1.000 4 25.000 4 6.250 52.083 100.000
1.000 4 25.000 5 5.000 57.083 125.000
1.000 4 25.000 6 4.167 61.250 150.000
1.000 4 25.000 7 3.571 64.821 175.000
1.000 4 25.000 8 3.125 67.946 200.000
1.000 4 25.000 9 2.778 70.724 225.000
1.000 4 25.000 10 2.500 73.224 250.000
1.000 4 25.000 11 2.273 75.497 275.000
1.000 4 25.000 12 2.083 77.580 300.000
1.000 4 25,000 13 1.923 79.503 325.000
1.000 4 25,000 14 1.786 81.289 350.000
1.000 4 25.000 15 1.667 82.956 375.000
1.000 4 25.000 16 1.563 84.518 400.000
1.000 4 25.000 17 1.471 85.989 425.000
1.000 4 25.000 18 1.389 87.378 450.000
1.000 4 25.000 19 1.316 88.693 475.000
1.000 4 25.000 20 1.250 89,943 500.000
1.000 4 25.000 21 1.190 91.134 526.000
1.000 4 25.000 22 1.136 92.270 550.000
1.000 4 25.000 23 1.087 93.357 575.000
1.000 4 25.000 24 1.042 94.399 600.000
1.000 4 25.000 25 1.000 95.399 625.000
1.000 4 25.000 26 962 96.360 650.000
1.000 4 25.000 27 926 97.286 675.000
1.000 4 25.000 28 893 98.179 700.000
1.000 4 25.000 29 862 99.041 725.000
1.000 4 25.000 30 833 99.875 750.000
1.000 4 25.000 31 806 100.681 775.000
1.000 4 25.000 32 781 101.462 800.000
1.000 4 25.000 33 758 102.220 825.000
1.000 4 25.000 34 735 102.965 850.000
1.000 4 25.000 35 714 103.670 875.000
1.000 4 25.000 36 694 104.364 900.000
1.000 4 25.000 37 676 106.040 925.000
1.000 4 25.000 38 668 105.698 950.000
1.000 4 25.000 39 641 106.339 975.000
1.000 4 25.000 40 625 106.964 1.000.000
1.000 4 25.000 41 610 107.573 1.025.000

{em. npodonzcerue)



Tabnuua 5.2  (npopommenne)

Mancwamunil Tpef, Yucno  TpeB. u3 pacueta Haxonn, YneThiii

yObITOK % pWCHA HANHTAR HOMTPAKTOR W3 1 HOWYPAKT  Ha 1 HOWTPAKT  peaynbTar
1.000 4  25.000 42 595 108.169 1.050.000
1.000 4  25.000 43 581 108.75¢ 1.075.000
1.000 4  25.000 44 568 109.318 1.100.000
1.000 4  25.000 45 B56 109.874 1.125.000
1.000 4  25.000 46 543 110,417 1.150.000
1.000 4  25.000 47 532 110.949 1.175.000
1.000 4  25.000 48 521 111.470 1.200.000
1.000 4 25.000 49 510 111.880 1.225.000
1.000 4  25.000 50 500 112.480 1.250.000
1.000 4 25.000 51 490 112.970 1.275.000
1.000 4  25.000 52 481 113.451 1.300.000
1.000 4  25.000 53 472 113.923 1.325.000
1.000 4 25000 54 463 114.386 1.350.000
1.000 4 25000 55 455 114.840 1.375.000

Tabnuua 5.3  Y6urrok » paamepe 2.000 gonnapoB npm pucke B 4%

Matunanuiei Tpeb. Yucmo  Tpe6. w3 pacuera Haxonn. YucTuii
yOLTOK % PMCKA KHANWTAN  KOWTPAKTOBR  HA 1 KOWTPaKT  Ha 1 KONTPAKT  pe3yAsTar

$2.000 4 $50.000 1 $50.000 $50.000 $50.000
2.000 4 50.000 2 25.000 75.000 106.000
2.000 4 50.000 3 16.667 91.667 150.000
2.000 4 50.000 4 12.500 104.167 200.000
2.000 4 50.000 5 10.000 114.167 250.000
2.000 4 50.000 6 8.333 122.500 300.000
2.000 4 50.000 7 7.143 129.643 350.000
2.000 4 50.000 8 6.250 135.893 400.000
2.000 4 50.000 9 5.556 141.448 450.000
2.000 4 50.000 10 5.000 146.448 500.000
2.000 4 50.000 11 4.545 150.994 550.000
2000 4. 50.000 12 4.167 155.161 600.000
2.000 4 50.000 13 3.846 159.007 650.000
2.000 4 50.000 14 3.571 162.578 700.000



TatnWua 5.3  (npogonxenne)
Mancusam i Tpef. Yucno  Tpedi. w3 pacueta Hakona. YUncThiit
yObrToK % pMCNE  KANMTan  KOKTPAKTOE Ha 1 KOHTPAKT  Ha 1 KOWTPAKT  PEBYALTAY
2.000 4 50.000 15 3.333 165.911 750.000
2.000 4 50.000 16 3.125 169.036 800.000
2.000 4 50.000 17 2.941 171.978 850.000
2.000 4 50.000 18 2.778 174.755 900.000
2.000 4 50.000 19 2,632 177.387 950.000
2.000 4 50.000 20 2.500 179.887 1.000.000
2.000 4 50.000 21 2.381 182.268 1.050.000
2.000 4 50.000 22 2.273 184.541 1.100.000
2.000 4 50.000 23 2.174 186.715 1.150.000
2.000 4 50.000 24 2.083 188.798 1.200.000
2.000 4 50.000 25 2.000 190.798 1.250.000
2.000 4 50.000 26 1.923 192,721 1.300.000
2.000 4 50.000 27 1.852 184.573 1.350.000
2.000 4 50.000 28 1.786 196.359 1.400.000
2.000 4 50.000 29 1.724 198.083 1.450.000
2.000 4 50.000 30 1.667 199.749  1.500.000
2.000 4 50.000 31 1.813 201.362 1.550.000
2.000 4 50.000 32 1.563 202,925 1.600.000
2.000 4 50.000 33 1.515 204.440 1.650.000
2.000 4 50.000 34 1.471 205.910  1.700.000
2.000 4 50.000 35 1.429 207.339 1.750.000
2.000 4 50.000 36 1.389 208.728 1.800.000
2.000 4 50.000 37 1.3561 210.079 1.850.000
2.000 4 50.000 38 1.3186 211.395 1.990.000
2.000 4 50.000 39 1.282 212.677 1.950.000
2.000 4 50.000 40 1.250 213.927 2.000.000
2.000 4 50.000 41 1.220 215.147  2.050.000
2.000 4 50.000 42 1.190 216.337 2.100.000
2.000 4 50.000 43 1.163 217.500 2.150.000
2.000 4 50.000 44 1.136 218.636 2.200.000
2.000 4 50.000 45 1.111 219.747 2.250.000
2.000 4 50.000 485 1.087 220.834 2.300.000
2.000 4 50.000 47 1.064 221.898 2.350.000
2.000 4 50.000 48 1.042 222.940 2.400.000
2.000 4 50.000 49 1.020 223.960 2.450.000
2.000 4 50.000 50 1.000 224.960 2.500.000
2.000 4 50.000 51 980 225941 2.550.000
2.000 4 50.000 52 2962 226.8902 2.600.000
2.000 4 50.000 53 943 227.846 2.650.000
2.000 4 50.000 54 926 228.772 2.700.000
2.000 4 50.000 55 909 229681 2.750.000
Tabamaa 5¢4  Y6uirox n pasmeps 1.000.n0nnapos npu pucke B 5%
Nawmamsi . Mucne  Tped. u3 pacuera Haxonn. HkcTniit
yoawox %pHCHA KBMWTAN  KOWTRaKTOR  Ha 1 KONTPAKT  Ha 1l KOHYDPAKT  pasyneTar
$1000 &  $20800 1 $20.000 $20.000  $20.000
1.000 5 20.000 2 10.000 30.000 40.000
1.000 5 20,000 3 6.667 36.667 60.000
1.000 5 20.000 4 5.000 41.667 80.000
1.000 B 20.000 5 4.000 45.667 100.000
10600 5 20.000 6 3.333 49.000 120.000
1.000 5 20.000 7 2.857 51.857 140.000
1000 5 20.000 8 2.500 54.357 160.000
1.000 5 20.000 g 2,222 56.579 180.000
1.000 B 20.000 10 2.000 58.579 200.000
1.000 B 20.000 11 1.818 60.398 220.000
1.000 5 20.000 12 1.667 62.064 240.000
1.000 5 20,000 13 1.538 63.603 260.000
1.000 5 20.000 14 1.429 €65.031 280.000
1.000 5 20.000 15 1.333 66,365 300.000
1.000 5 20.000 16 1.250 67.615 320.000
1.000 5 20.000 17 1.176 68.791 340.000
1.000 5 20.000 18 1.111 69.902 360.000
1 = Fs " a W atalal TN 41 "= L Fa 21 4 I sT=TalatT Tl



Tabnuua 5.4  (npopomuenwe)
Naxowact i Tpeb. Uucno  Tpeb, u3 pacueta Hakona. YucTaiik
yOutTOX % PHCHA KAMMTAA  KOHTPAKTOB  Ha 1 KOMTRAKY  Ha 1 KOHTPAKT  peIyAMTaT
1.000 5 20.000 40 500 85.571 800.000
1.000 5 20.000 41 488 86.059 820.000
1.000 5 20.000 42 476 86.535 840.000
1.000 5 20.000 43 465 87.000 860.000
1.000 5 20.000 44 455 87.455 880.000
1.000 5 20.000 45 444 87.899 900.000
1.000 5 20.000 46 435 88.334 920.000
1.000 5 20.000 47 426 88.759 940.000
1.000 5 20.000 48 417 89.176 960.000
1.000 5 20.000 49 408 89.584 980.000
1.000 5 20.000 50 400 89.984 1.000.000
1.000 5 20.000 51 392 90.376 1.020.000
1.000 5 20.000 52 385 90.761 1.040.000
1.000 5 20.000 53 377 91.138 1.060.000
1.000 5 20.000 54 370 91.509 1.080.000
1.000 5 20.000 55 364 91.872 1.100.000

B Tabnune 5.6 mokazaHo, 4TO I TEX K€ IeNed TpedyeTcs
60.000 pomnapoB u 18.000 nomnapoB cOOTBETCTBEHHO. MIMEHHO
31eCh CUTyallMsl HauuWHAaeT OoJibllleé 3aBUCETh OT W3MEHEHUs
IPOLEHTA pUcCKa 1o caenkaM. OOpature BHUMaHHE Ha TO, 4TO 55
KOHTPAKTOB TOPIyIOTCS MPU CyMMe cyeTa, paBHOU Bcero 916.000
nosnapoB. Ecnu crenka jaeT MakcHMasbHBIA YOBITOK, CyMMa cueTa
camkaercs 10 55.000 (puck -6%). Ilorepu B 5.000 mommapos
CHIKAIOT ypOBEHb NMpHObLIM jumb 10 674.000 nomnapos, Bce ele
No3BOJISIIOIIMX ToproBaTh 40 KOHTpakTamMu. OTO 26-IpPOLIEHTHBIN
yOBITOK, BO3HMKarOmMi B pesyiabTaTe Bcero 5.000 mosmapos
yObITKa 1O OJHOMY KOHTpakTy. HauwnHas ¢ 3TOro MomeHTa
CUTYalUsi CTAHOBUTCSI HEMHOT'O 00Jiee OMacHOM.

Tabnuna 5.7 maer Ty ke MOCIIE€NOBATENbHOCTb, KOTOPYIO MBI
uMeeM B Tabnwie 5.1, moTomy 4To 00€ OHM pacCYMTaHbl HA OCHOBE
cxeMbl "1 KOHTpakT Ha Kaxzasle 33.333 nonnapa Ha cuere".

Tabnuna 5.8 Tpedyer 54.000, ytoObl momyuuts 350.000
nonnapos. [Ipoanenue Tabnuupsl A0 1 MIIIMOHA J0OJIApOB AAcT
70 xonTpakToB M auiib 15.000 Ha KOHTpaKT, 4TOOBI MOJYYUTH |
muwuinoH. Ilpu 70 koHTpakTax TpeOyeTcss BCero JMIIb OJHA
JIOXOAHAas clenka ¢ npuOsuibio 204 momnapa, 4TOOBI YBEIWYHTH
YHUCIO TOPryeMbIX KOHTpakToB 10 71. BepxHss yacTe TaOmMIIbI



[IOKa3blBa€T, YTO MEPEHUTH C OJHOKOHTPAKTHOM TOPrOBIM Ha
JBYXKOHTPAKTHYIO MOKHO ¢ oMot 14.286 nonnapos.

Tabmuma 5.9: tpebyercsa oxono 90.000 mommapoB, dYTOOBI
noctruub  mpubsin 350.000 nosmapos,
ynpasiieHuss KanutaioM, u eme 30.000 pomrapoB ans OJHOTO
KOHTPAKTa, YyToObI B3ATh | MWIUIMOH JojiapoB. ITomHuTe: 31O TOT
ClIy4aii, Korja MakcuMaibHbIi YObITOK cocTaisieT 2.000 nonnapos.

an/I6eraﬂ K IIOMOIIHU

Tabnwya 5.5 Y6errok B paamepe 2.000 fonnapos NpM pHcKe B 5%
Namowameuii Tpe6. Yucne  Tpeb. u3 pacuera Hakonn, YneTutit
yOBITOK % PUCKA HANWTaNn  KOHTPAKTOE  HA 1 KOMTPaKT  Ha 1 KOWTpaKr  peaynerar
$2.000 5  $40.000 1 $40.000 $40.000  $40.000
2.000 5 40.000 2 20.000 60.000 80.000
2.000 b 40.000 3 13.333 73.333 120.000
2.000 5 40.000 4 10.000 83.333 160.000
2.000 5 40.000 b 8.000 91.333 200.000
2.000 5 40.000 6 6.667 98.000 240.000
2.000 5 40.000 7 5.714 103.714 280.000
2.000 5 40.000 8 5.000 108.714 320.000
2.000 5 40.000 9 4.444 113.159 360.000
2.000 5 40.000 10 4.000 117.159 400.000
2.000 5 40.000 11 3.636 120.795 440.000
2.000 5 40.000 12 3.333 124,128 480.000
2.000 5 40.000 13 3.077 127.205 520.000
2.000 5 40.000 14 2.857 130.062 560.000
2.000 5 40.000 15 2.667 132.729 600.000
2.000 5 40.000 16 2.500 135.229 640.000
2.000 5 40.000 17 2,353 137.582 680.000
2.000 5 40.000 18 2.222 139.804 720.000
2.000 5 40.000 19 2.105 141.910 760.000
2.000 5 40.000 20 2.000 143.910 800.000
2.000 5 40.000 21 1.805 145.814 840.000
2.000 5 40.000 22 1.818 147.633 580.000
2.000 5 40.000 23 1.739 149.372 920.000
2.000 B 40.000 24 1.687 151.038 860.000
2.000 5 40.000 25 1.600 152.638 1.000.000
2.000 5 40.000 26 1.538 154.177 1.040.000
2.000 5 40.000 27 1.481 155.658 1.080.0C0
2.000 5 40.000 28 1.429 157.087 1.120.000
2.000 5 40.000 29 1.379 158.466 1.160.000
2.000 5 40.000 30 1.333 159.799 1.200.000
2.000 5 40.000 31 1.290 161.09C 1.240.000
2.000 5 40.000 32 1.250 162.340 1.280.000
2.000 5 40.000 33 1.212 163.552 1.320.000
2.000 5 40.000 34 1.176 164.728 1.360.000
2.000 5 40.000 35 1.143 165.871 1.400.000
2.000 5 40.000 36 1.111 166.982 1.440.000
2.000 5 40.000 37 1.081 168.063 1.480.000
2.000 5 40.000 as 1.053 169.116 1.520.000
2.000 5 40.000 39 1.026 170.142 1.560.000



Tabanya 5.5  (npoponmenue)

Makcumanuhmii Tpef, Uncno  Tpe6. M3 pacueta Haxkona. YucTolii

yborrok % PHCKZ  KanWTan HOATPAKTOR Ha 1 KOWTPAaKkT  #a 1 KOHTPawT  pesynbTar
2.000 5 40.000 40 1.000 171.142 1.600.000
2.000 ] 40.000 41 976 172.117 1.640.000
2.000 5] 40.000 42 952 173.070 1.680.000
2.000 ] 40.000 43 930 174.000 1.720.000
2.000 5 40.000 44 909 174.909 1.760.000
2.000 5 40.000 45 889 175.798 1.800.000
2.000 5 40.000 46 870 176.667 1.840.000
2.000 5 40.000 47 851 177.519 1.880.000°
2.000 5 40.000 48 833 178.352 1.920.000
2.000 5 40.000 49 816 179.168 1.960.000
2.000 5 40.000 50 800 179.968 2.000.000
2.000 5 40.000 51 784 180.753 2.040.000
2.000 5] 40.000 52 769 181.522 2.080.000
2.000 5] 40.000 53 755 182.276 2.120.000
2.000 5 40.000 54 741 183.017 2.160.000
2.000 5 40.000 85 727 183.744 2.200.000

Tabnuya 5.6 Y6eiTok @ pamepe 1.000 fonnapor npH pucke B 6%

Makcumaaubi Tpef. Yucno  Tpe6. u3 pacueta Haxona. YncThiid
y6bITOK % PHCHA  KanWTan KOWTPaWTOB HA 1 KOHTPANT  HA 1 KOHTPaHT  PeIynbLTaT

$1.000 6 $16.657 1 $16.667 $16.667 % 16.687
1.000 6 16.667 2 8.333 25.000 33.333
1.000 6 16.667 3 5.556 30.556 50.000
1.000 6 16.667 4 4.167 34.722 66.667
1.000 2] 16.667 5 3.333 38.056 83.333
1.000 6 16.667 6 2.778 40.833 100.000
1.000 6 16.667 7 2.381 43.214 116.667
1.000 6 16.667 8 2.083 45.298 133.333
1.000 6 16.667 <] 1.852 47.149 150.000
1.000 6 16.667 10 1.667 48.816 166.667
1.000 6 16.667 i1 1.515 50.331 183.333
1.000 6 16.667 12 1.389 51.720 200.000
1.000 6 16.667 13 1.282 53.002 216.667
1.000 6 16.667 14 1.190 54,193 233,333

{cm. npodoancerue)



Tabnwya 5.6  (npoponweHue)

L™ T T Tpe6. Yucno  Tpeb. u3 pacvera Hakenn. YUncTuiin
YOWTOK % PUCKA HANMTAN KOWTPAKTON #A 1 KOWTPAKT  Ma 1 KOHTPaKT  Pe3YARTAT
1.000 6 16.667 15 1.111 55.304 250.000
1.000 6 16.667 16 1.042 56.345 266.667
1.000 6 16.667 17 980 57.326 283.333
1.000 6 16.667 18 926 58.252 300.000
1.000 6 16.667 19 877 59.129 316.667
1.000 6 16.667 20 833 59.962 333.333
1.000 6 16.667 21 794 60.756 350.000
1.000 6 16.667 22 758 61.514 366.667
1.000 6 16.667 23 725 62.238 383.333
1.000 6 16.667 24 694 62.933 400.000
1.000 6 16.667 25 667 63.599 416.667
1.000 6 16.667 26 641 64.240 433.333
1.000 6 16.667 27 617 64.858 450.000
1.000 6 16.667 28 595 65.453 456.667
1.000 ] 168.667 29 575 66.028 483.333
1.000 6 16.667 30 556 66.583 500.000
1.000 6 16.667 a1 538 67.121 516.667
1.000 6 16.667 32 521 67.642 533.333
1.000 6 16.667 33 505 68.147 550.000
1.000 6 16.667 34 490 68.637 566.667
1.000 6 16.667 35 476 69.113 583.333
1.000 6 16.667 36 463 69.576 600.000
1.000 6 16.667 37 450 70.026 616.667
1.000 6 16.667 38 439 70.465 633.333
1.000 6 16.667 39 427 70.582 650.000
1.000 6 16.667 40 417 71.309 666.667
1.000 6 16.667 41 407 71.716 683.333
1.000 6 16.667 42 397 72.112 700.000
1.000 6 16.667 43 388 72.500 716.667
1.000 6 16.667 44 a79 72.879 733.333
1.000 6 16.667 45 370 73.249 750.000
1.000 6 16.667 46 362 73.611 766.667
1.000 6 16.667 47 355 73.966 783.333
1.000 6 16.667 48 347 74.313 800.000
1.000 6 16.667 49 340 74.653 B16.667
1.000 6 186.667 50 333 74.987 833.333
1.000 6 16.667 51 327 75.314 850.000
1.000 6 16.667 52 321 75.634 B66.667
1.000 6 16.667 53 314 75.949 883.333
1.000 6 16.667 54 309 76.257 900.000
1.000 6 16.667 55 303 76.560 916.667




Tabnamya 5.7 Y6uirok m paamepe 2,000 ponnapos npu pucke B 6%

Mamcumamuii Tped. Yucno  Tpe6. w3 pacuera Haxonn, YucToi

ymror % pWCHA KANMTAR  HOMTPAKTOE  Ha 1 HOHTPaWT  HA 1 xoWTpaKY  pesyAbTay

$2.000 6 $33.333 1 $33.333 $33.333 $33.333
2.000 6 33.333 2 16.667 50.000 66.667
2.000 8 33.333 3 11.111 61.111 100.000
2.000 6 33.333 4 8.333 €9.444 133.333
2.000 6 33.333 5 6.667 76.111 166.667
2.000 6 33.333 6 5.556 81.667 200.000
2.000 6 33.333 7 4.762 86.429 233.333
2.000 &6 33.333 8 4.167 90.595 266.667
2,000 6 33.333 9 3.704 94.299 300.000
2.000 8 33.333 10 3.333 97.632 333.333
2.000 6 33.333 11 3.030 100.663 366.667
2.000 6 33.333 12 2.778 103.440 400.000
2.000 6 33.333 13 2 564 106.004 433.333
2.000 6 33.333 14 2.381 108.385 466.667
2.000 6 33.333 15 2.222 110.608 500.000
2.000 6 33.333 16 2.083 112.691 533.333
2.000 6 33.333 17 1.961 114.652 566.667
2.000 6 33.333 18 1.852 116.504 600.000
2.00¢ 6 33.333 19 1.754 118.258 633.333
2.000 6 33.333 20 1.667 119.925 666.667
2.000 6 33.333 21 1.587 121.512 700.000
2.000 6 33.333 22 1.515 123.027 733.333
2.000 6 33.333 23 1.449 124.476 766.667
2.000 6 33.333 24 1.389 125.865 B00C.000
2.000 6 33.333 25 1.333 127.199 833.333
2.000 6 33.333 26 1.282 128.481 866.667
2.000 6 33.333 27 1.2356 129.715 900.000
2.000 6 33.333 28 1.190 130.906 933.333
2.000 6 33.333 29 1.149 132.055 966.667
2.000 6 33.333 30 1.111 133.166 1.000.000
2.000 6 33.333 31 1.075 134.242 1.033.333
2.000 6 33.333 32 1.042 135.283 1.066.667
2.000 6 33.333 33 1.010 136.293 1.100.000
2.000 6 33.333 34 980 137.274 1.133.333
2.000 6 33.333 as 952 138.226 1.166.667
2.000 6 33.333 36 926 139.152 1.200.000
2.000 6 33.333 37 901 140.053 1.233.333
2.000 6 33.333 38 877 140.930 1.266.667
2.000 6 33.333 39 855 141.785 1.300.00C
2.000 5} 33.333 40 833 142.618 1.333.333
2.000 6 33.333 41 813 143.431 1.366.667

{em. npodoancenue}



Tabnuua 5.7  {npogomwerue)

[T T e Tpeb. Yucno  Tpeb. w3 pacvera Hakona, YucThiit

YyOBITOK % pHCKa KAnuTan HOWTPAKTOS Ha 1 HOWTPAKT #a 1 KONTPAKT  pesynbTaT
2.000 6 33.333 42 794 144.225 1.400.000
2.000 6 33.333 43 775 145.000 1.433.333
2.000 6 33.333 44 758 145.758 1.466.867
2.000 6 33.333 45 741 146.498 1.500.000
2.000 6 33.333 46 725 147.223 1.533.333
2.000 6 33.333 47 709 147.932 1.566.667
2.000 6 33.333 48 694 148.627 1.600.000
2.000 6 33.333 49 680 149.307 1.633.333
2.000 6 33.333 50 667 149.974 1.666.667
2.000 L] 33.333 51 654 150.627 1.700.000
2.000 6 33.333 52 641 151.268 1.733.333
2.000 6 33.333 53 629 151.897 1.766.667
2.000 6 33.333 54 617 152.514 1.800.000
2.000 6 33.333 55 606 153.120 1.833.333

Tabauya 5.8  ¥6uiToKk B pasmepe 1,000 gonnapoa npm pucke B 7%

MarcHuanbnil Tpe6. Yueno  TpeG. u3 pacyera Hawonn. Yucroii

YOBITOK % PMCHA HANWTAN  KOHTPAKTOR HE 1 HOWTPAKT  HE 1 HOHTPAKT  pe3yabTar

$1.000 7 $14.286 1 $14.286 $14.286 $14.286
1.000 7 14.286 2 7.143 21.429 28.571
1.000 7 14.286 3 4.762 26.190 42.857
1.000 7 14.286 4 3.571 29.762 57.143
1.000 7 14.286 5 2.857 32.619 71.429
1.000 7 14.286 6 2.381 35.000 85.714
1.000 7 14.286 7 2.041 37.041 100.000
1.000 7 14.286 8 1.786 38.827 114.286
1.000 7 14.286 9 1.587 40.414 128.571
1.000 7 14.286 10 1.429 41.842 142.857
1.000 7 14.286 11 1.299 43.141 157.143
1.000 7 14.286 12 1.190 44.332 171.429
1.000 7 14.286 13 1.099 45.430 185.714
1.000 7 14.286 14 1.020 46.451 200.000



Tafnuya 5.8  {npogonmeHue)
MaxcuMarpHuN Tpefi. Yucao  Tpeb. W3 pacyera Haxonn. YucToiid
yObITOK % pMCKA  KanWTan KOWTPAKTOR H3 1 KOHTPAKT  Ha 1 KOHTPAKT  pesynsTar
1.000 7 14.2886 15 952 47.403 214.286
1.000 7 14.288 16 893 48.296 228.571
1.000 7 14.2856 17 840 49.136 242.857
1.000 7 14.286 18 794 49.930 257.143
1.000 7 14,286 19 752 50.682 271.429
1.000 7 14.286 20 714 51.396 285.714
1.000 7 14.286 21 680 52.077 300.000
1.000 7 14.286 22 649 52.726 314.286
1.000 7 14.286 23 621 53.347 328.571
1.000 7 14.288 24 595 53.942 342.857
1.000 7 14.286 25 571 54.514 357.143
1.000 7 14.286 26 549 55.063 371.429
1.000 7 14.286 27 529 55.592 385.714
1.000 7 14.286 28 510 56.102 400.000
1.000 7 14.286 29 493 56.595 414.286
1.000 7 14.286 30 476 57.071 428.571
1.000 7 14.286 31 461 57.532 442 857
1.000 7 14.286 32 4486 57.979 457.143
1.000 7 14.286 33 433 b8.411 471.429
1.000 7 14.286 34 420 58.832 485,714
1.000 7 14.286 35 408 59.240 500.000
1.000 7 14.286 36 397 59.637 514.286
1.000 7 14.286 37 386 60.023 528.571
1.000 7 14.286 as 376 60.399 542.857
1.000 7 14.286 39 366 60.765 557.143
1.000 7 14.286 40 357 61.122 571.429
1.000 7 14.286 41 348 61.470 585.714
1.000 7 14,286 42 340 61.811 600.000
1.000 7 14.286 43 332 62.143 614.286
1.000 7 14.286 44 325 62.468 628.571
1.000 7 14.286 45 317 62.785 642,857
1.000 7 14.286 46 31 63.096 657.143
1.000 7 14.286 47 304 63.399 971.429
1.000 7 14.286 48 208 63.697 685.714
1.000 7 14.286 49 292 63.989 700.000
1.000 7 14.286 50 286 64.274 714.286
1.000 7 14.286 51 280 64.554 728.571
1.000 7 14.286 52 275 64.829 742.857
1.000 7 14.286 53 270 65.099 757.143
1.000 7 14.286 b4 265 65.363 771.429
1.000 7 14.286 55 260 65.623 785.714




Tabauya 5.9 Y6oiTox B paamepe 2.000 goanapos npu pucke B 7%

Rancioansonni Tpe6. Yucno

YOMTOK S pMCK3  KaMHTaA  KOMTPAKTOR

$2.000 7 $28.571 1
2.000 7 28.5671 2
2.000 7 28.571 3
2.000 7 28.571 4
2.000 7 28.571 5
2.000 7 28.571 6
2.000 7 28571 7
2.000 7 28.571 8
2.000 7 28.571 9
2.000 7 28,571 10
2.000 7 28.571 11
2.000 7 28,571 12
2.000 7 28.571 13
2.000 7 28.571 14
2.000 7 28.571 15
2.000 7 28.571 16
2.000 7 28.571 17
2.000 7 28.571 18
2.000 7 28,571 19
2.000 7 28,571 20
2.000 7 28.571 21
2.000 7 28.571 22
2.000 7 28.571 23
2.000 7 28.571 24
2.000 7 28,671 25
2.000 7 28.571 26
2.000 7 28.571 27
2.000 7 28.571 28
2.000 7 28.571 29
2.000 7 28.571 30
2.000 7 28.571 31
2.000 7 28.571 32
2.000 7 28.671 33
2.000 7 28.571 34
2.000 7 28.571 as
2.000 7 28.571 36
2.000 7 28.571 37
2.000 7 28571 38
2.000 7 286571 39
2.000 7 28.571 40

Tpe6. us pacueta Hakona. Yucroid
H2 1 KONTPIKT B3 1 KONTPAKT  De3IYAMTaT
$28.571 $28.571 $ 28,571

14.286 42.857 57.143
9.524 52.381 85.714
7.143 59.524 114.286
5.714 65.238 142.857
4.762 70.000 171.429
4.082 74.082 200.000
3.571 77.653 228.571
3.175 80.828 257.143
2.857 83.685 285.714
2.597 86,282 314.286
2.381 88.663 342.857
2.198 90.861 371.429
2.041 92.902 400.000
1.805 94.807 428.571
1.786 96.592 457.143
1.681 98.273 485.714
1.587 99.860 514.286
1.504 101.364 542.857
1.429 102.793 571.429
1.361 104.153 600.000
1.299 105.452 628.571
1.242 106.694 657.143
1.180 107.885 685.714
1.143 109.027 714.286
1.099 110.126 742.857
1.058 111.184 771.429
1.020 . 112,205 800.000

9858 113.190 828.571
952 114.142 857.143
922 115.084 885.714
893 115.857 914.286
866 116.823 942.857
840 117.663 971.429
816 118.479 1.000.000
794 119.273 1.028.571
772 120.045 1.057.143
752 120.797 1.085.714
733 121,530 1.114.286
714 122.244  1.142.857

{em. npodonscerie)



Tabanya 5.9  (npogomxenwe)

Mastuutanituli Tpe6. Yucno  Tpe6. wy pacvera.  Hawomn. Uhiermiit

YOMTOK % PHCKZ KANWTAA  KOMTPaKTOM W3 1 KOHTPAXT WA 1 KONTPAKT  PeIYNEYIT
2.000 7 28.571 40 714 122.244 1.142.857
2.000 7 28.571 41 697 122.941 1.171.429
2.000 7 28,571 42 680 123.621 1.200.000
2.000 7 28,571 43 664 124.286 1.228571
2.000 7 28.571 44 649 124.935 1.257.143
2.000 7 28,571 45 635 125.570 1.28%.714
2.000 7 28.571 46 821 128191 1.314.286
2.000 7 28.571 a7 608 126.799 1.342.857
2.000 7 28.571 48 595 127.384 1.371.429
2.000 7 28.571 49 583 127977 1.400.000
2.000 7 28.571 50 571 128,549 1.428.571
2.000 7 28.571 B1 560 129109 1.457.143
2.000 7 28.571 B2 549 12896568 1.485.714
2.000 7 28.571 B3 539 130.197 1.514.286
2.000 7 28.571 54 529 186.727 1.542.857
2.000 7 28.571 55 519 131.246 1.571.429

Cornacao tabmune 5.10, tpebyercs Tosnbko 49.000 mommapoB
JUISL TOTO, YTOOBI TOJIYYUTh | MHUIJTMOH TMPHOBUTH, a MPU MOMOIIH
yOpaBJICHHUS KalMWTaJIoOM JIOMOJHUTENbHO Tpedyercs 13.000
nonnapoB mpuoOsu. K MoMeHTy monydeHus | MHJITMOHA YHCIIO
TOPIYEeMbIX KOHTPAKTOB cOCTaBUT 0.

Tabauma 5.11 moka3piBaeT, 4YTO MpPU TOProBJIE€ OJHUM
KOHTpakToM ToTpedyeTcs 81.000 mommapoB, 4TOOBI JOCTUTHYTH
350.000 monmapos. M 25.000 nonnapoB AOMOTHUTEIHHON MPUOBLTH
OT OJIHOTO KOHTpPAKTa, YTOOBl YBEJIWUYHUTH OONIME TPHOBIIH OT
ynpaBieHuss kanutaiaoM u poctuub 1.000.000 mommapos. Ha
3TOM YPOBHE B TOPTOBIJIIO MpUBJEKatoTCs 40 KOHTPAKTOB.

Tabauna 5.12 mokaspIBaeT, YTO IO JOCTIOKEHHU | MHJUIMOHA
JOJUTApOB B UTpYy BoBiieKatoTcss 90 koHTpakToB. CxeMa MOKYIKH - |
KOHTpakT Ha kaxable 11.111 nomnmapos Ha cuete. Puck B pasmepe
9% mo KaxIoil caenke aaeT yObITOK, paBHBIM 37,4% cymmapHO
u3BiekaeMor npuOeud. YObIToK B 10.000 mommapoB mo oJHOMY
KOHTPAaKTy MPUHOCHUT COBOKYITHOE yMEHBIIEHHE CyMMBbI cueTa Ha
61%.

N3 Tabmuuer 5.13 BuUOHO, 4YTO I TOJydeHHsT OOmIei
npubbsutn 350.000 mommapoB HeoOxoxumo 75.000 mpulbuin mpu
TOproBje ogHUM KoHTpakToM. [lomomuurenshbie 22.000 nmpubbuH
OT OJHOTO KOHTpakTa mnoTpedyercs, uroObl moxyuuts 1.000.000
JOJUTApOB, €ciau ToproBath 45 koHTpakTamu. [lo 3TOMy clieHapuio
yOBITOK B pazmepe 6000 1o/u1apoB Ha KOHTPAKT gaeT 25% MmoTeps.



TaGmuiia 5.10 ¥6uiToK B pasmepe 1.000 gonnapos npw pucke s 8%

Moo Tpeb. Yucmo  Tpeb. w3 pacuera Hawonn. YucToiid

yhTGK YpMCKA HANNTRN XOMTDAKTOR  Ha 1 KOMTPAKT  Ha 1 KOMTPAKT  peaynbrar

$1.000 8  $12.500 1 $12.500 $12.500 $ 12.500
1.000 8 12560 2 6.250 18.750 25.000
1.0 8 12.500 3 4,167 22.917 37.500
1.000 B 12.500 4 3.125 26.042 50.000
1.000 8 12.500 5 2.500 28.542 62.500
1000 8 12.500 6 2.083 30.625 75.000
1.000 8 12.500 7 1.786 32.411 87.500
1.000 8 12.500 8 1.563 33.973 100.000
1.000 B8 12.500 9 1.389 35.362 112.500
1.060 8 12.500 10 1.250 36.612 125.000
1.000 8 12.500 11 1.136 37.748 137.500
1.000 8 12.500 12 1.042 38.790 150.000
1.00Q 8 12.500 13 962 39.752 162.500
1.000 8 12.500 14 893 40.645 175.000
1.000 8 12.500 15 833 41.478 187.500
1.000 8 12.500 16 781 42.259 200.000
1.000 8 12.500 17 735 42.994 212.500
1.000 8 12.500 18 694 43.689 225.000
1.000 B8 12.500 19 658 44.347 237.500
1.000 8 12.500 20 625 44 972 250.000
1.000 8 12.500 21 595 45.567 262.500
1.000 B 12.500 22 568 46,135 275.000
1.000 8 12.500 23 543 46.679 287.500
1.000 8 12.500 24 521 47.199 300.000
1.000 8 12.500 25 500 47.699 312.500
1.0600 8 12.500 26 481 48.180 325.000
1.600 8 12.500 27 463 48.643 337.500
1.000 8 12.500 28 446 49.090 350.000
1.000 8 12.500 29 431 49.521 362.500
1.000 8 12.500 30 417 49,937 375.000
1.000 8 12.500 31 403 50.341 387.500
1.000 8 12.500 32 391 50.731 400.000
1.000 8 12.500 33 379 51.110 412.500
1.000 8 12.500 34 368 51.478 425.000
1.000 8 12.500 35 357 51.835 437.500
1.000 8 12.500 36 347 52.182 450.000
1.000 8 12.500 37 338 52.520 462.500
1.000 8 12:.500 38 329 52.849 475.000
1.000 B 12.500 39 321 53.169 487.500



Tabnuua 5.10 (npogonmenue)

Maxcwanpinm Tpe6. Yucmo  Tpeb. 3 pacvera Hawonn. Yucrii

yObITOK % pMCKA KANMTAN KOHTPaKTOB Ha 1 KOHTPAKY  Ha 1 KOHTPAKT  PEZYNLTAT
1.000 8 12.500 40 313 53.482 500.000
1.000 8 12.500 41 305 B3.787 512.500
1.000 8 12.500 42 208 54.084 525.000
1.000 8 12.500 43 291 54.375 537.500
1.000 8 12.500 44 284 54.659 550.000
1.000 8 12.500 45 278 54.937 562.500
1.000 8 12.500 46 272 55.209 575.000
1.000 8 12.500 47 266 55.475 B87.500
1.000 8 12.500 48 260 55.735 600.000
1.000 8 12.500 49 255 55.990 612.500
1.000 8 12.500 50 250 56.240 625.000
1.000 8 12.500 51 245 56.485 637.500
1.000 8 12.500 52 240 56.726 650.000
1.000 8 12,600 B3 236 56.961 662.500
1.000 8 12.500 54 231 57.193 675.000
1.000 8 12.500 55 227 57.420 687.500

Tabnuya 5.11 VYéuiton B paamepe 2.000 gonnapos npu pHcKe b 8%

Rakcuanbasi Tpeb. Yucaoa  Tpeb. ua pacuera Hawonn. YnMcTbid

yOLITOK % PHCKA  KANWTan  KOHTPAKYOR Ha 1 KOWTPAKT  Ha 1 XOWTPAKT  pesyasTar

$2.000 8  $25.000 1 $25.000 $25.000 $25.000
2.000 8 25.000 2 12.500 37.500 50.000
2.000 8 25.000 3 8.333 45.833 75.000
2.000 8 25.000 4 6.250 52.083 100.000
2,000 8 25.000 5 5.000 57.083 125.000
2,000 8 25.000 6 4,167 61.250 150,000
2,000 8 25.000 7 3.571 64.821 175.000
2.000 8 25.000 8 3.125 67.946 200.000
2,000 8 25.000 9 2.778 70.724 225.000
2.000 8 25.000 10 2.500 73.224 250.000
2,000 8 25.000 11 2.273 75.497 275.000
2.000 8 25.000 12 2.083 77.580 300.000
2.000 8 25.000 13 1.923 79.603 325.000
2.000 8 25.000 14 1.786 81.289 350.000

{em. npodoaxcerue}



Tabanua 5.11 (npoponmenne)

Magoxman il Tpeb. Yucno  Tpef. u3 pacueta Haxonn, YucThiid
yOMTOK % pMCKA KanuTAn  NOHTPAKYOBR  Ha 1 KOWYPAKT  Ha 1 HOHTPAKT  peIynbTAY
2.000 8 25.000 15 1.687 82.956 375.000
2.000 8 25.000 16 1.563 84.518 400.000
2.000 8 25.000 17 1.471 85.989 425.000
2.000 8 25.000 18 1.389 87.378 450.000
2.000 8 25.000 19 1.316 £8.693 475.000
2.000 8 25.000 20 1.250 89.943 500.000
2.000 8 25.000 21 1.190 91.134 525.000
2.000 8 25.000 22 1.136 92.270 550.000
2.000 B 25.000 23 1.087 93.357 575.000
2.000 <] 25.000 24 1.042 94.399 600.000
2.000 =] 25.000 25 1.000 95.399 625.000
2.000 8 25.000 26 962 96.360 650.000
2.000 8 25.000 27 926 97.286 675.000
2.000 8 25.000 28 893 98.179 700.000
2.000 8 25.000 29 862 99.041 725.000
2.000 8 25.000 30 833 99.875 750.000
2.000 8 25.000 31 806 100.681 775.000
2.000 8 25.000 32 781 101.462 800.000
2.000 8 25.000 33 758 102.220 825.000
2.000 8 25.000 34 735 102.955 850.000
2.000 8 25.000 35 714 103.670 875.000
2.000 8 25.000 36 694 104.364 900.000
2.000 8 25.000 37 676 105.040 925.000
2.000 8 25.000 38 658 105.698 950.000
2.000 8 25.000 39 641 106.339 975.000
2.000 8 25.000 40 625 106.954 1.000.000
2.000 8 25.000 41 610 107.573 1.025.000
2.000 8 25.000 42 595 108.169 1.050.000
2.000 8 25.000 43 581 108.75¢ 1.075.000
2.000 8 25.000 44 568 109.318 1.100.000
2.000 8 25.000 45 556 109.874 1.125.000
2.000 8 25.000 46 543 110.417 1.150.000
2.000 8  25.000 a7 532 110.949 1.175.000
2.000 8 25.000 48 521 111.470 1.200.000
2.000 8 25.000 49 510 111.980 1.225.000
2.000 8 25.000 50 500 112,480 1.250.000
2.000 8 25.000 51 490 112.970 1.275.000
2.000 8 25.000 52 481 113.451 1.300.000
2.000 8 25.000 53 472 113.923 1.325.000
2.000 8 25.000 54 483 114.386 1.350.000
2.000 B 25.000 55 455 114.840 1.375.000




Tabnuya 5.12 Y6uirox B pasnepe 1,000 fonnapos npu pucke s 9%

aacuamisst Tpeb. Yucao  Tped, u3 pacuera Hawonn. YucThik

yOBITOK % PHCKA KANMTAN  KOHTPAKTOB  HA 1 KOHTPAKY  HA 1 KOHTPAKT  peaynsTar

$1.000 9 $11.111 1 $11.111 $11.111 $11.111
1.000 9 11.111 2 5.556 16.667 22.222
1.000 9 11.111 3 3.704 20.370 33.333
1.000 9 11.111 4 2,778 23.148 44,444
1.000 9 11.111 5 2,222 25.370 55.556
1.000 9 11.111 6 1.852 27.222 66.667
1.000 9 11.111 7 1.587 28.810 77.778
1.000 9 11.111 8 1.389 30.198 58.889
1.000 9 11.11% 9 1.235 31.433 100.000
1.000 9 11.111 10 1.111 32.544 111.111
1.000 9 11.111 11 1.010 33.554 122.222
1.000 g 11.111 12 926 34.480 133.333
1.000 9 11.111 13 855 35.335 144.444
1.000 9 11.111 14 794 36.128 155.556
1.000 9 11.111 15 741 36.869 166.667
1.000 g 11.111 16 694 37.564 177.778
1.000 9 11.111 17 654 38.217 188.889
1.000 9 11.111 18 617 38.835 200.000
1.000 9 11.111 19 585 39.419 211.111
1.000 9 11.111 20 556 39.975 222222
1.000 9 11.111 21 529 40.504 233.333
1.000 S 11.111 22 505 41.009 244.444
1.000 9 11.111 23 483 41.492 255.556
1.000 9 11.111 24 463 41.955 266.667
1.000 9 11.111 25 444 42.400 277.778
1.000 9 11.111 26 427 42.827 288.889
1.000 9 11.111 27 412 43.238 300.000
1.000 9 11.111 28 397 43.635 311.111
1.000 9 11.111 29 383 44.018 322.222
1.000 9 11.111 a0 370 44.389 333.333
1.000 9 11.111 31 358 44.747 344.444
1.000 9 11.111 32 347 45.094 355.556
1.000 9 11.111 33 337 45.431 366.667
1.000 9 11.111 34 327 45.758 377.778
1.000 9 11.111 35 317 48.075 388.889
1.000 9 11.111 36 309 46.384 400.000
1.000 9 11.111 37 300 46.684 411.111
1.000 9 11.111 as 292 46.977 422,222
1.000 9 11.111 39 285 47.262 433.333
1.000 9 11.111 40 278 47.539 444.444
1.000 9 11.111 41 271 47.810 455.556

{ea npodonsicerie)



Tabnwya 5.12 (npoponxenwe)

Raxomeamsui Tpeb. Ywcno  Tpeb. uz pacuera Hakona. YucTeid
yObITOK % PMCHA KanWTaA HOHTPAKTOR HAa 1 KOMTPAKT Ha 1 KOWTPAKT  pesynbTar
1.000 9 11.111 42 265 48.075 466.667
1.000 9 11.111 43 258 48.333 477.778
1.000 9 11.111 44 253 48.586 488.889
1.000 9 11.111 45 247 48.833 500.000
1.000 9 11.111 46 242 49.074 511.111
1.000 9 11.111 47 236 49.311 522.222
1.000 9 11.111 48 231 49.542 533.333
1.000 9 11.111 49 237 49.769 544.444
1.000 9 11.111 50 232 49.991 555.556
1.000 9 11.111 51 218 50.209 566.667
1.000 9 11.111 52 214 50.423 B77.778
1.000 9 11.111 B3 210 50.632 588.889
1.000 9 11.111 54 206 50.838 600.000
1.000 9 11.111 b5 202 51.040 611.111
Tabnuya 5.13 Y6uimoi v pasmepe 2.000 gonnapoe NpH puce s 9%
Mascumanmibi Tpeb. Yucno  Tpef. u3 pacuera Hakonx, HMUCTBIR
yObiTOK % PHCKA HAanWTald KOHTPAKTOB HA 1 KOHTPA®XT  HA i KOMTPaKT  pesynbIaT
$2.000 9 $22.222 1 $22.222 $22.222 $22.222
2.000 9 22,222 2 11.111 33.333 44.444
2.000 9 22.222 3 7.407 40.741 §6.667
2.000 9 22222 4 5.556 45.296 88.889
2.000 9 22,222 5 4.444 50.741 111.111
2.000 9 22,222 6 3.704 54.444 133.333
2.000 9 22,222 7 3.175 57.619 155.556
2.00C 9 22.222 8 2.778 60.397 177.778
2.000 9 22,222 9 2.469 62.866 200.000
2.000 9 22,222 10 2,222 65.088 222,222
2.000 9 22,222 11 2.020 67.108 244.444
2.000 9 22.222 12 1.852 68.960 266.667
2.000 9 22,222 13 1.709 70.670 288.889
2.000 9 22,222 14 1.687 72.257 311.111

{em. npodonscerite}



Tabnuuya 5.13 (npononmenune)

MaxcusameHb Tpe6. Yucmo  Tpeb. ua pacyena Haxonn. YncTblil
yOLITOK % PMCKA HANMTan  KOHTPANTOR  HA 1 HOHTPAKT. Ha 1 XOMTPAMT  pe3ynbTAT
2.000 9 22.222 15 1.481 73.738 333.333
2,000 9 22.222 16 1.389 75.127 355.556
2.000 9 22.222 17 1.307 76.435 377.778
2.000 9 22,222 18 1.2385 77.669 400.000
2.000 9 22,222 19 1.170 78.889 422,222
2.000 9 22,222 20 1.111 79.950 444.444
2.000 9 22,222 21 1.068 81.008 466.667
2.000 9 22,222 22 1.010 82.018 488.889
2.000 9 22,222 23 966 82.984 511.111
2.000 9 22.222 24 926 83.910 533.333
2.000 9 22.229 25 889 84.799 8555.556
2.000 9 22,222 26 855 85.664 577.778
2.000 9 22,222 27 823 86.477 600.000
2.000 9 22,222 238 794 87.270 622.222
2.000 9 22,222 29 766 88.037 644.444
2.000 9 22,222 30 741 88.777 666.667
2.000 9 22222 31 717 89.494 688.889
2.000 9 22,222 32 694 90.189 711.111
2.000 9 22.222 33 673 90.862 733353
2.000 9 22,222 34 654 91.516 755.556
2.000 9 22,222 35 635 92.151 TT7.7Ti8
2.000 9 22,222 36 617 92.768 800.000
2.000 9 22,222 37 601 93.369 822,222
2.000 9 22,222 38 585 93.963 844.444
2.000 9 22,222 39 570 894,523 866.667
2.000 9 22,222 40 556 95.079 888.889
2.000 9 22,222 41 542 95.621 911.111
2.000 9 22,222 42 529 96.150 933.333
2.000 9 22,222 43 517 96.667 955.556
2.000 9 22,222 44 505 97.172 977.778
2.000 g 22,222 45 494 97.666 1.000.000
2.000 g 22,222 46 483 98.149 1.022.222
2.000 9 22,222 47 473 98.621F 1.044.444
2.000 9 22,222 48 463 99.084 1.066.667
2.000 9 22,222 49 454 99.538 1.088.889
2.000 9 22222 50 444 99.982 1.111.111
2.000 9 22,222 51 436 100.418 1.133.333
2.000 9 22,222 52 427 100.845 1.155.556
2.000 9 22,222 53 419 101.265 1.177.778
2.000 9 22,222 54 412 101.676 1.200.000
2.000 9 22,222 55 404 102.080 1.222.222




ONTUMAJIbHAA ®PPAKLUUA

Eme omgna ¢opma ®PukcupoBaHHO-DPPaKIMOHHOTO METO/a
HaszbiBaeTcss OntumaneHas ¢ (f)". [lomynsipHBIM 3TOT METOI caenan
Paned Burc. OH uCHONB3yeT ONTUMAIBHYIO (UKCHPOBAHHYIO IOJIO
IIPU TOPTOBJIE B COOTBETCTBUU C 33JJaHHBIM clieHapueM. "OnTuManabHas
¢ ()" ompenmensiercs kak (uKcHpoBaHHAS (pakius, KOTopas JIaer
OonpmMii  M0XO0A, dYeMm Jrobas Apyras (¢UKCUpOBaHHAA A0,
MpUMEHsieMas B paMKaxX Takoro ciieHapus. Ham mepBbeiii mpumep c
noa0packiBaHWEM MOHETHI IOKa3aj, 4YTO OOJbIIe BCEro MPUOBLIN
MOYKHO TIOJIYYUTb, €CJIM MPUOETHYTh K CTPATETHU PEHUHBECTUPO BAaHUS,
KoTopasi paBHa 25%, B CpaBHEHUHU ITOW BEJIMYMHBI C MEHbIIECH (UK-
cupoBaHHOM gnosie - 15% wunm B cpaBHEHUU C JBYMsI APYrUMU
(UKCUPOBAaHHBIMHU JAO0JIAMH, TpeBblaromumMu 25%, 10 ectb 40% u
51%. B peiictBuTenbHOCTH, TpUMEHEHUE Kak 24%, Tak u 26% paer
MEHee 3HAYUTEIbHYIO TPUOBLIb.

Ha mepBsIil B3rI1 KaXeTcs, 4YTO MOXKHO CJIEJO0BATh 3THUM ITyTEM.
Meton MOXeT MmpHuBeCTH K (peHOMeHaTbHOMY pocTy cueTta. OJHAKO OH
TaKkke (M B OCHOBHOM MMEHHO TaK W MPOUCXOJUT) MOXET IMOBJIEYh 3a
co0oif Tspkenble mocnencTBus. [Ipexae Bcero cieayeT ykasaTh Ha TO,
YTO B KaXJOW CHUTYyalldd UCIOIB3YIOTCS pa3HbIE ONTHUMAIbHBIC
¢bpakuuu. Ilpumep ¢ moabOpackiBaHHMEM MOHETHl Oa3upoBalicsi Ha
Habope mapaMeTpoB W BeposTHOCTECH. TOProBias MOXKET HUMEThH
oTpe/ieTICHHbIE MapaMeTpbl, HO PE3yJIbTaThl HEOOS3aTENbHO OCTAHYTCS
B TIpenerniax mapaMmerpoB. Eciu st HCIONB3yI0 CTpaTeruio (hhroYepCcHOM
TOpProBIu ¢ ocTaHoBkoil B 500 monnmapoB W IEJEBBIM YPOBHEM
npuosLIM, paBHbIM 1.000 nonnmapoB, HE MPUMEHSST HUKAKUX JAPYTHUX
napaMeTpoB, TO MaJeHUE [EH MOXET BbI3BaTh YOBITKH, MPEBHIIIAIONINE
500 mommapoB. Eciu MoM MO3UIMM OCTAHYTCSI OTKPHITHIMA Ha HOYb U
LIEHbl JBUHYTCS MPOTHB MEHS, TO YPOBEHb MOTEHIMATIHHOTO YyOBITKA
MOXET OKa3aThCsi HEMHOTO BBIIIE YPOBHS 3alllUTHONW OCTaHOBKH.
[ToMmuMo Bcero mpoyero, BEPOATHOCTh 3aKIIOUYECHHS MPUOBUIBHBIX
CHEJIOK 0 OTHOIIEHUIO K YOBITOYHBIM CJEJIKaM MOXET ObITh paBHA
50% nns nocnegnux 100 cnenok, HO ATO KacaeTcsl NPOLLIbIX, & BOBCE
He OyIymuMx JaHHBIX. 37€Ch HENb3s MPUMEHUTh TOT XKE CIOCO0
BBIYMCIICHHUS] BEPOSITHOCTH, YTO U B CJIy4yae OpPJOB M pEHIeK MpH
moI0packIBAHUN MOHETEI.

[Tockonpbky MBI  HMMeEM  JeJ0 C  HeNpeAcKa3yeMbIMH
BEPOATHOCTSIMU, KaXKIBIH TOPTrOBBIM pE3ylbTaT MOXKET CIYKUTh
OCHOBOHM ISl MaTeMaTH4eCKOW (OpMyIbl, MO3BOJISIONICH paccuuTaTh
ONTHUMAIILHYIO (PUKCUPOBAHHYIO (DPAKIIUIO JIJIST NPeOblOVUUX MOP2OBLIX
coenok. DTO caMblii 3HAYUTENbHBIM, Kpome (akTopa pucKa,
HEJOCTAaTOK METOJla ONTHMaJbHOW (pakmuu. IDTOT MeTon He
OPUMEHUM JUIsl TPOTHO3UPOBAHUSA, OH OOpalleH B OCHOBHOM Ha
HCCIIeIOBaHUE TPONUIBIX JaHHBIX. JlomycTuM, onTumaibHas Gpakius
s npeasinyuux 100 caenok cocrasisna 15%, B nocneayronux 100
cIelKax »9Ta J0oJisi MOXeT oOkazaTbesi paBHOM 9%. Ecim nmns
npensinymux 100 cmenok ontumanbHOM Obima gonst 15% u BHI



pemmnu npoBectu 100 craeyromux cOenok ¢ ToH ke gpaxnuei, To
Bbl BIIOJTHE MOXKETE€ OIIMOUTHCS M JIETKO BBIWTU 32 MPEIEbl CYMMBbI
Ha BallleM TOPrOBOM CYETE.

JuHaMuKy Merozaa ONTUMAaJIbHON bpaxuu MOXHO
OPOWJIIOCTPUPOBATh  NMPU  MOMOIIM  KPUBOH  HOPMAaJIbHOTO
pacnpenenenus. OnTumanbHass 1noist OyneT MNPeACTaBIsATh COOOM
BEPXHIOI0 4YacTh KPUBOM C Yy4yacTKaMH, HHUCXOJSAUIUMU BJIEBO U
BIIpaBo. B cuenapuu ¢ nmoadOpacsiBaHeM MOHETHl MHBecTUIUS B 10%
oT o0miell cyMMbl OpPOCKOB IMpHHOCWJIA NMPUOBLIM MEHbIIE, 4eM 25-
MpOIIEHTHAsI, a MHBeCTUIUS 25% Oblna Oosiee mpuOBIIbHON, YeM 40-
NpoOLeHTHAasA. DTU WHBECTULUU MPUHOCWIM ropasno Ooblie Mpu-
ObUIM, YeM MOXXHO ObUIO Obl MOJYYHUTh O€3 HCIOJIB30BAHUS CXEMBI
penHBecTHpoBaHUs. OIHAKO TpPH YBEIMYEHHHM MPOIEHTa PUCKA IO
KaXA0H chenke A0 51 MoJoXuTeabHOE OXUAaHHe 000pavyuBajIOCh
yobiTkamu. CrenoBaTeabHO, TOPTOBJISI C 3aBBIMIEHHBIM IPOLIEHTOM
pPHUCKa MOXET IPUBECTU K OEJCTBHUIO.

B mocnemoBaTenbHOCTH CIENIOK, MPUBEACHHBIX B Tabnuie 5.14,
nepsblie 30 XapakTepHU3yOTCS ONTUMANbHON (ppakiuel, paBHoi 41%.
A Ttenepp paccmorputre 30 ClIeQyHOIIHUX CAEJIOK M pacCUUTAnTe s
HUX ONTUMAaJbHYIO (ppaKuuio.

OO6paTuTe BHUMaHHE, YTO ONTHUMaibHas (pakius IJs BTOPOIo
psana cuenok Ha 20% HuXKe ONTUMaIbHOM (pakiuu i nepBeix 30
caenok. Ho Mbl He 3HamM, HACKOJIBKO ONTHUMAajbHas (Qpakuus as
BTOPOH Ipynnbl OyAeT OTAMYAThCA OT ONTHUMAaJbHOW (pakuuu ams
MEepBO, MO3TOMY MBI IPOJOJIKAIU pabOTy C MpeXHEH ONTUMaIbHON
bpaxmueil.

OntuMainbHasg A0JIsI U3MEHWIACh Cpa3y ke IMmocie 3akiatoueHus 31
TOopropoil  caenku. IlpakTudueckoe NpUMEHEHHE  CTpaTETHU
ONTHUMAaJbHON (pakiuu ONTHUMHU3HPYET Ipouuisle caenku. [loatomy
ouepeqHas CcJIelKa cpa3y IonajgaeT B IOCIEJOBAaTEIbHOCTh, U
onTUMajibHas JOJA TMOBTOpPHO  ontumusupyercsi. W Oyzaer
ONTHUMHU3HUPOBATHCS TPH 3aKJIIOUEHUH KaXI0U CHEIIKH.

Ecniu BBl roBopute cebe, uTO MOJOOHBIM cmoco® - 3TO
€MHCTBEHHAs] BO3MOXXHOCTb H30€XaTh TOPIOBJIM C HEBEPHOU
ONTHUMaIbHOW (pakuued s Bced BTOPOH cepuM CHEIOK, TO
IPOBOJIUTE OOHOBJISIOLIYI0 ONTUMU3ALMIO TOCTIE KaXJAOW CHENIKH.
[Tocne pacuera onTUManbHOW (GpakUuu A MEPBOH CEpUU CHETOK
MOHO YTBEP)KJIaTh JUIIb, YTO (pakuus JeHCTBUTEIbHA UMEHHO B
3TOi cepuu. Pacuer ontumanbHOW ¢pakuuu Il BTOPOW cepuM He
MMEeT HHUKAKOro OTHONIeHMsI K mepBoi cepuu. llosromy korjga Bbl
IIPOBOJUTE IOBTOPHYIO ONTHUMM3ALHUIO JUIsl KaKIOM CHENKH, TO IO
OKOHYaHHMM BTOpPOH cepuu onTuMaibHas (pakius OyIeT COCTaBISATh
31% Bmecto 41% g nepsoit cepun u 21% g BTOpOW cepuu. B
pe3yabTaTe Bbl BCE paBHO BbIiieTe 3a Mpe/Iesibl CyMMBI BaIIEro cyeTa BO
BpEMsI BTOPOW CEpUU CHAEJIOK, IIOTOMY 4YTO BTOpasl CEpUs yUUTHIBAET
nepBeie 30 caenok (cM. rnaBy 14, rae paccmaTpuBaeTcs BEPOSTHOCTH
psiia MOBTOPSIIOIIMXCS CIETIOK).

PaccmoTpeHHble HEZOCTAaTKM METOJa ONTHUMalIbHOU (pakuuu
HE BKJIIOYAIOT PHUCK, CBA3aHHBIA C IPUMEHEHHEM 3TOr0 MeToha B
Cily4ae, €CJIM Bbl CMOXKETEe KaKUM-THOO 00pa3oM (Ha camoMm Jesie 9TO
HEBO3MOXKHO) pescKa3aTh ONTUMAJIbHYIO bpakuuo I



MOCJIEAYIOIIETO Psia TOPrOBBIX CIEJIOK. BCIIOMHMM CHOBa IpuMep ¢
noa0pacsiBAaHUEM MOHETHI, ONMCAHHBIN B IjaBe 2, e OonTUMajbHas
¢pakuus coctaBiser 25%. Ilpu ctaBke mapu, KOTOpas COCTaBIIsSET
Bcero 100 nmonmapoB, BeIOpaHHasi cTpaTerus He Tak yxX Iuioxa. M Bl
3HaeTe, YTO B KOHEYHOM cueTe, W 3apaboTaeTe JIEHbI'H, JaXKe eCiH
MEpEeHeceTe 1eNIyI0 CEpUI0 YOBITOUHBIX CHENIOK, HEMPEPhIBHO CIEIYIO-
LIUX APYT 3a APYTOM.

B neiicTBUTENbHOCTH BaM HYXXHO MNpPOBECTH 16 YOBITOUHBIX
CHACJNIOK TMOApsA, MNpexAe YeM Balla CcTaBKka ynaieT 1o
MHUHUMAaJILHOTO ypoBHS B 1 gosap. Yem Gombiue cuer mpesbiiaer 100
J0JIapoB, TeM Oojiee MPONOJKUTENBHOM JOJDKHA OBITH  LIETh
yOBITOYHBIX C/IENIOK, YTOOBI BhIBeCTH Bac u3 Urpkel. [locie 30 crmemnok, B
KOTOpBIX KOJMYECTBO BBIUIPHIIEH M TPOUTPBIIIEH OAMHAKOBO,
BEJIMYMHA cueTa OyJeT COCTaBJIATh MpuOnm3uTenbHo 780 moiimapos, U
TOT/a Uil TOTO, YTOOBI BBIBECTH BacC M3 UIPhl, HOTpedyeTcs 23 moapsn
yObITOuHBIE crienku. [loaToMy HeT MpUYMH MepeXuBaTb O BO3MOKHOU
notepe: 16 yOBITOUHBIX CIENIOK MOAPSJ - SBJICHHUE MOYTH HEBEPOSTHOE.
OpnHako Jydlie cpaBHUBaTh amnelbCHHBI C s0JOKaMHM, Ye€M WIpPy B
noaOpacbiBaHEe MOHEThI ¢ ToproBied. IlogOpacbiBaHMEe MOHETHI U
TOPrOBJISI TOXO0XH HE Oojee 4eM KapTollka W MaHJapuHBbL. 3]1eCh
CpaBHEHMI OBITH HE MOXKET. TOProBiIs COBEPIIEHHO HempeacKasyema,
HECMOTpPSI Ha BCE IMOKa3aTeNH, KOTOPble MOXHO BBIYUCIUTH Ha OCHOBE
uMeronleiics cratuctuku. He noliMute MeHsl IPEBPaTHO, HO C IIOMOILBIO
JIOTUKA MbI MOXEM BCEro JIMIIb ClielaTh OMNpPEEICHHbIE BBIBOIbI
OTHOCHUTEIIPHO pa3yMHBIX OXHJaHUH U BeposTHocTed. Hukakoe
MaTe€MaTHYeCKOEe BBIPA)KEHUE HE MOYKET HaM TapaHTUPOBATh, 4TO U3 "X'"-
KonnyecTtBa caeinok 50% OyayT npuObBUIBHBIMM, a ocTaibHble 50
MPUHECYT YOBITKU. A eciau cooTHoueHue He Oyner poHo 50/50, 4ro,
KaK MpaBUJIO U MPOUCXOJUT B pearmbHocTH? Toprosele cTpareruu (op-
MUPYIOTCS Ha OCHOBE JIOTUKM M B 3HAYUTEIbHOW CTENEHU PBHIHOYHOM
cratuctukd. [loBenenme pelHKa  MeHsercd. To, 4dYro  Buepa
MPEJICTaBIISUIOCh OJaronpUsTHBIM, CETOAHS MOXKET CTaTh OIACHBIM.
Iloaromy cmemHO JyMarb, YTO JOJS pPUCKA B CLEHAapUH C
o/10pacbIBAaHUEM MOHETHI MOXET ObITh MEepeHeceHa Ha TOPTOBJII0, BHE
3aBHCHUMOCTH OTTOIO, CBSI3aHA JIM OHA C aKUUSAMH, ONIMOHAMH WU
¢bbrouepcamu.

[TpenmnonoxuM Ha MTHOBEHUE, YTO ONTUMaibHas Gpakius i mpo-
IUIBIX CIIEJOK, 3aKIIOYEHHBIX MO M30paHHOM BaMH TOPrOBOHM cHUCTEME,
neiicrBurenbHo paBHa 25%. Kak ykaseiBasioch B paznene "OnuH
KOHTpAakT Ha kaxable 10.000 mommapoB", ecau nepBasi clieyika siBISETCS
yOBITOUHOH, TO cyMMma cueTa yMEHbIIUTCS Ha 25% B pe3ynbTare 3ToH
caenku. Ecnu BTOpas crenka okakeTcsi YOBITOUHOM, TO cymma, cuera
yMmeHbIIUTCs Ha 44% mocne nByx caenok. Ilocnenyromnye yobITOUHBIE
CHEIIKH TIPUBEIYT K TOTEPsM B pasmepe S8 u 69%, a B pe3ynbTaTe MaTH
yOBITOUHBIX TOPTOB, HEMPEPHIBHO CIEAYIOIUX JAPYr 3a JApPYrom,
npuaetcst paccratbesi ¢ 77% cuera. Ilepenecss Te ke MPOMOPIIUU HA
TOProBiII0 (prOYEepcaMu, Ha KaxJI0W NMPUOBUILHOW cJenKe BbI Oyjaere
3apabateiBaTh 2.000 monmapoB, a mocie KaxAaoW yOBITOUHOW CHEIKH
tepats 1.000 nomnmapoB. DTO O3Ha4yaeT, yTo Bbl OyJeTe TOProBaTh
OJIHUM KOHTPAKTOM Ha Kaxzsie 4.000 momiapoB Ha cUeETe.

Makcumansaas otepst $1.000 / 0,25 puck = $4.000



B pesynbraTte co cuerom B 100.000 nonnapoB y Bac moayuutcs 25
KOHTPaKTOB. [IpeArnonoKuM, 9To phIHOK IIOIIENT MPOTHB BaC U BMECTO
yosiTka B 1.000 nmommapoB oOpasoBaics yObITok B pazmepe 2.000 Ha
KOHTpakT. B pe3ymbraTe TakoW CHETKH MOXHO MOTEPSTH IOJIOBHHY
CyMMBbl cueta. HaiineTcs emie COTHS Opyrux M JIOCTaTOYHO JIOTHUHBIX
NPUYHMH, T[I0YeMYy METOJl ONTHMAalIbHON (pakmuu Oe3ynpedeH ¢
MaTeMaTHYeCKOM TOYKM 3pEHUs, HO OKa3bIBaeTCsi COBEPILIEHHO
Oecronie3HbIM B TIPAKTHYECKOM mpuMeHeHHH. OJHAKO HEKOTOphIe
MOMEHTBI, KOTOpbI€ s aHAIM3UPOBAJl BBIIIE, MOKAa3bIBAIOT, YTO HET
CMbICJIa MPOJOJKATh 00CYXKIeHHe ATOW TeMbl fanee. Puck cam no cebe
ABIISIETCA  JIOCTAaTOYHO BECKUM apryMEHTOM MPOTHB TOTO, YTOOBI
WCTIONIB30BaTh METOJI ONTHMANBbHOW (pakimu. Ecnm BBl cuutaere, 4to
CyMeeTe CIIPaBUThCS C PHUCKOM, TO YOEIUTEeCh B TOM, YTO XOPOIIO
MOHMMAETEe ATOT METOJ, MPEXkIe YeM HadyHeTe MPUMEHSITH €0 B CBOCH
TOPTrOBOW MpPaKTUKE






Tabnuua 5.14 Caenxa c oONTHMANLHOA RoAeil Tabnuya 5.14 (npoponmeHue)

Cnenka OnTuManeHas Caenxa OnTemMansuan
ACAA aona

-$29 -8238 41% 14 14 21
$18 # 41 -17 -3 21
-24 -6 41 11 8 21
51 45 41 15 23 21
-12 33 41 -25 -2 21
-16 17 4] 14 12 21
42 59 41 24 36 21
37 96 41 -19 17 21
-5 91 41 -18 -1 21
15 106 41 16 15 21
-21 85 41 -29 -14 21
39 124 41 -29 -43 21
27 151 41 -13 -56 21
14 165 41 -8 -64 21
-24 141 41 -17 -81 21
-24 117 41 23 -68 21
32 149 41 11 -47 21
41 190 41 -14 -61 21
18 208 41 38 -23 21
11 219 41 22 -1 21
-15 204 41 34 33 21
17 221 41 -15 18 21
-26 195 41 -9 9 21
4 199 41 18 27 21
19 218 41 31 58 21
41 259 41 22 80 21
-8 251 41 27 107 21
-18 233 41 -28 79 21
20 253 41 9 as 21
14 267 41 -11 77 21

29 238 41 21 98 21




Tabnuua 5.15 OntmMmaneuas ponAa B pasMepe 41%, NPUMENEHHAA KO BTOPOMY

HaGopy u3 30 caenox
Rara sxopna Java seixoga PoiHox n/y Haxonn. HonTpaxkTe
12/24/90 01/09/91  Qurypafl  $14,00 $14,00 1
01/10/91 01/21/91 durypa f1 -17,00 -3,00 1
01/21/91 02/01/91 Gurypa f1 11,00 8,00 1
02/01/91 03/01/91 Gurypa f1 15,00 23,00 1
03/04/M 03/15/91 Ourypa f1 -25,00 -2,00 1
03/15/91 04/15/91 Durypa fl 14,00 12,00 1
04722791 05/28/91 Gurypa fl 24,00 36,00 1
05/28/91 07/18/91 Purypa fl -19.00 17,00 1
07/18/91 10/31/91 Purypa f1 -18,00 -1,00 1
10/31/91 11/22/91 Ourypa f1 16,00 15,00 1
11/22/91 03/02/92 durypa f1 -29,00 -14,00 1
03702792 04/21/92 Ourypa f1 -29,00 -43,00 1
04721792 04/28/92 Ourypa f1 -13,00 -56,00 1
04729792 05/06/92 Ourypa f1 -8,00 -64,00 1
05/06/92 05/08/92 Ourypa fl1 -17.00 -81.00 1
05/11/92 05/15/92 Ourypa fl 23,00 -68.00 1
05/27/92 11/04/92 Qurypa f1 11,00 -47.00 1
11/04/92 11/30/92 @urypa f1 -14,00 -61,00 1
11730792 04712793 durypa f1 38,00 -23,00 1
04/12/93 04727793 Ourypa f1 22,00 -1,00 1
04/27/93 05/18/93 Durypa f1 34,00 33,00 1
05/19/93 05/28/93 Ourypa fl1 -15,00 18.00 1
05/28/93 06/03/93 Qurypa fl -9.00 9.00 1
06/04/93 06/11/93 Ourypa f1 18.00 27.00 1
07/26/93 11/17/93 Purypa f1 31,00 58,00 1
11/17/93 12/16/93 @urypa f1 22,00 80,00 2
12/16/93 01/11/94 ®urypa f1 27,00 107,00 2
01/11/94 01/25/94 durypa f1 -56,00 51,00 1
01/25/94 02/07/94 durypa fl 18,00 69,00 1
02/08/94 02/18/94 Purypa fl -11,00 58,00 1
03/18/94 06/20/94 durypa [l 21,00 79,00 2

BE3OMNACHAA ®PAKLUA

OTO METOZ, 0 KOTOPOM MHE 4acTO 3a/lal0T BOIPOCHI B IIOCIIEHEE
Bpems. Ha camom peme, »9TO mpocTo emie OAMH BapUaHT
®uxcupoBanHo-OpakuronHoro merona. bezonacuas ¢pakuus umeer
HEKOTOpblE  IpeuMyllecTBa Iepea  ONTUMAIbHOW  (paxiuue,
IIOCKOJIbKY OIMPAETCsl HE HA MAKCUMAaJbHBIM YOBITOK, @ HA HEKOTOpPbIE
npyrue ¢aktopel. B 1995 rony s 3aHuUMaincs aHajau3oM IMOJA00HOTO
METO/la W TOrJa J>K€ OIyOJMKOBAlI pe3yibTaThl HCCIEIOBAHUI B
HOsIOpbckOM  BbIlycke "KamiKaze Trading Newsletter”. Dta my0-
JUKAIKS pacUIMpsieT T'PaHUIBl TEOPUU ONTUMAIBHOW (pakuuu: B
Hel nmpenjaraeTcs OpaTh 33 OCHOBY HE  MaKCHUMAaJbHBIN
NOTEHLIMANBHBIN YOBITOK MO clenKe, a obmee "mpocemanue™* cyera.
Hanpumep, ecnu MakcuUMandbHBIM OXUJAaeMbli yOBITOK COCTaBJIsET
1.500 monmnmapoB, a onTuManbHas Qpakmus paBHa 19%, 1o 5 Oymy
TOoproBarb mo cxemMe "l KOHTpakT Ha Kaxnaele 7.895 mnosmapoB oOT
cymmsbl cueta". Hagas co 100.000 nonnapoB Ha cuere, 51 Oy1y TOProBarb



12 xontpakramu. HanoMH!o0, 4T0 1pu 3ToM U puckyro 19% no xaxaoi
caenke. Mcnonb3ys HOBBI METOJ pacueTa ONTUMAJIbHOW (pakiuu,
OTTAJIKUBAsICh OT YOBITKA IO CUETy BMECTO yObITKa mo caenke, 19%
COCTaBMJIM Obl MaKCUMaJbHBIN YOBITOK, OT KOTOPOTO B XYJIIEM CiIydae
Mor Obl mocTpajzaTh cueT. Ecnum MakcumanpHas TOTEpst MO CUETy
coctaBisier 7.500 mommapoB, TO BMecTo Toro 4toObl nenuth 1.500
noinapoB Ha 19%, s monmemo 7.500 Ha Te xe cambie 19%. D10
MPUBOJUT K cxeMe "l KOHTpakT Ha kaxzaele 39.473 oT cymmebl cuera'.
B cooTBeTcTBUM C 3TUM MNpaBWIOM s OBl TOPrOBal TOJNBKO JIBYMS
KOHTpakTamu, pacrnosnarag npu 3tom cymmoir B 100.000 mommapos.
Kpome Ttoro, mMHe He mHpuAETCs COKpamarb YUCIO KOHTPAaKTOB [0
OJHOTO, TTIOKa pa3Mep cyera He yMeHbuTea 10 79.000 nommapos. s
3TOro YOBITOK IO OJHOMY KOHTPAakKTy JOJDKeH mpeBbimats 7.500
JI0JUTapOB.

HenocraTok 3TOro mMerona B TOM, YTO OH He 0OoJjiee MOJE3€H, YeM
moboi apyroi BapuanT DuxcupoBaHHO-DpaklMOHHOTO MeTona, O
KOTOpBIX sI Y€ TOBOpWJI. JTO BCEro jumb Meroa PduxcupoBaHHO-
@pakunOHHON TOProBin. ENWHCTBEHHAs pa3HUILIA COCTOUT B TOM, YTO
BMECTO pucka B pazmepe 19% mo kaxJ10il CAEIKe OH COCTaBIISIET BCETO
3,8%.

$7.500 MakCcUMaJIbHO OKUAEMOTO
yObITKa 110 cueTy /19% = $39.473
$39.473 / 1.500 = 3,8% pucka 1o Kax10il Toprosie

B KoHIIE KOHIIOB BBl BO3BpAIlla€TeCh K CHUTYyallUH, KOT/IA MOXET
MIPONTH HECKOJIBKO JIET, MPEXJE YEM BBl CYMEETE BOCIOJIb30BATHCA
METO/JaMH yImpaBlieHus kanuTanoMm. Emie Oonblne BpeMeHH Bam
norpedyercs, YTOObl CyHIECTBEHHO YBEIWYUTh KOJIMYECTBO JEHEr Ha
BameM cuere. OcCOOEHHO ATO KacaeTcsi YacTHBIX TpeiaepoB ¢
HEOOJIBIINM 00BEMOM KaIuTaia.

Meton  Oe3zomacHoil  (dpakuwu, KpoMe  MaKCHUMaJIbHO
BO3MOXXHOTO YOBITKA IO CYETY, YYUTBHIBACT M Apyrue (pakTopsl, 9TOOBI
O0JIETYUTH MOCIEACTBUSL PUCKA, CO3ITaHHOTO B MPOIECCE MPUMEHEHHS
MeToAa ONTHMabHOW (pakinuu. Bmecte ¢ TeM Kkakoil Obl BapwaHT
OukcupoBaHHO-DPaKIIMOHHON TOProBIM BBl HHU  BBIOpaNd, OH
OCTaHeTcsi caMuUM co0O0H M BBl MO-TIpEXKHEMY OyJeTe CTaJIKUBaThCS C
npoOieMaMu, MPUMEHSS €ro B pealibHOI TOProBIe.

APYIT'ME COOBPAXEHUA,
KACAKOLWUNECA ®PUKCNPOBAHHO-
®PAKLUMOHHOU TOPIroBJIN

B ocHOBHOM oOmuMCaHHBIE MHOK B TPEABIAYIIUX pasjeniax 3Toi
TJIaBbl  HEJOCTATKM METOJa W HETaTUBHBIC IOCIEACTBUS  ATHX
HEJOCTAaTKOB  BIIOJHE  CaMOOYEBHIHBI. Sl  1MOKa3plBar0,  4TO
(dbukcupoBaHHas (Qpakius - 3TO, B MEPBYIO ouepenb, HedPPEeKTUBHBII
MeToJx TOproBiau. Kpome TOro, ecTb BCE OCHOBAaHUS CYHUTATh
MPUMEHEHHE ATOTO METOJa B TOPTOBOM MPAKTUKE HEIIOTHYHBIM.



PukcupoBaHHO-OPaKUNOHHbIN... UNTN YTO?

Sl HUKOrZa He CIHblllag, 4TOObI KTO-TO yKa3blBaJl Ha TO, YTO
®ukcupoBaHHO-DpakMOHHAA TOPTOBJISA HA CAMOM JIE€JIe COBEPIICHHO
He sBusercs QukcupoBaHHoW. [lo kpaitHeil Mepe, B TMpaKTHKE
TOproBiau. Bo3MOXXHO, BBl 3aMETUIM 3TO paHee B MpPHUMEpPE C
NEPexXoJIOM pacyeTa ONTUMaJIbHOM (pPaKIUMM OT MaKCUMaJIbHOTO
yOBITKA T10 CIENKE K MAaKCUMaJIbHOMY MOTEHIIMAIbHOMY "TIpocenanuio”
mo cuery. Ecmm Obl "mpocemanue®™* o0Opa3oBanoch, TO OHO HE
MIPEBBICHIIO OBl YCTAHOBIICHHOH ONTHUMAaIbHOHU (pakunu. B mpumepe Mol
ucnoib3oBanu 19%. S ormeTun, uro ecnu O6bl "mpocenaHue’ Mpou3on-
JO ¢ caMmMOoro Hayajga, TO pa3Mep cueTa He ynal Obl ¢
nepBoHavanbHbiX 100.000 gonmnapos no 79.000 momnmapos, TO €CTh 10
TOTO YPOBHSI KaluTaja, Ha KOTOPOM YHUCJIO KOHTPAaKTOB COKpAIlaeTcCs
1o oxHoro. Ha camom nene, B ciiydae TOProBiIM ABYMS KOHTPAaKTaMU
MakcuMajiabHOe 'mpocenaHue" MOXKET CHHM3UTH cueT a0 85.000
J0JIJIapOB, TO €cTh Ha 15%, a He Ha 19. DTO MpouCXoaUT NOTOMY, YTO
KOHTPaKThl WJIM ONLUOHBI HE MOTYT TOpProBatbcsi B Joiisix. [loatomy
[oCJ€ TOr0 KaK YPOBHU YCTAHOBJIEHBI, YHUCIO KOHTPAKTOB WU
OIILIMOHOB, C KOTOPHIMH 3aKJIIOYAIOTCS CAENIKH, JOHKHO OCTaBaThCs He-
M3MEHHBIM, TIOKa He OyeT JTOCTUTHYT CIIEAYIOUIHH YpPOBEHb.

Ecnu 661 MbI TOproBanu no cxeme " 1 koHTpakT Ha kaxasie 10.000
JOJJIApOB Ha CYETEe C MOTEHIMATbHO MaKCUMAalbHBIM YOBITKOM B
pasmepe 750 mosmapoB", TO MbI ObI puckoBaiu 7,5% 1o Kaxa0u cAeIKe.
Mb1 Ob1 yBETMUMBAIN U YMEHBIIAIN YUCIO KOHTPAKTOB IO CIEIYIOLIEH
CXeMe:

1 korTpakT - ot $10.000 10 $19.999

2 kontpakta - oT $20.000 mo $29.999
3 konTpakra - ot $30.000 1o $39.999
4 xoutpakTa - ot $40.000 10 $49.999

N Taxk panee, mo Tok ke cxeme. OOparure TeM HE MeHee
BHUMAaHHE Ha TO, YTO €CJIM pa3Mep cyeTa HaXOAMUTCA MEXIY IBYMs
KaKMMHU-JINOO YPOBHSIMH, TO BETMYMHA PUCKA MO cJiesike Oy/1eT MEHbIIIe
7,5%. Tlo otHOmIEHHIO K cyeTy, paBHOMY 15.000 mosutapoB, peasbHbBIH
yObITOK B pazmepe 750 momnapoB cocraBiseT Bcero 5%. Ecnu pa3mep
cdyeta paBeH 19.000 mommapos, To yObITOK B 750 mOIapoOB COCTAaBHUT
Bcero yimiib 3.9% ot ero BenuuuHbl. Ha Gosiee BBICOKHX YpPOBHSX
MpOLIEHTHAs pa3HUIAa MEXJYy YpPOBHSIMH yMEHbIIAeTCsA. OITO
HeHacTosAn PukcupoBaHHO-DpakimoHHBIN MeToA. Ecnu pasmep
cyeta paBeH 43.000 (ma 3.000 mosmapoB BhINIe, YeM YpPOBEeHb 3-4
KOHTPAaKTOB) M B TOPIOBJE 3aJ€HCTBOBAHO 4 KOHTpPAKTa, TO OOIIUI
yosiTok coctaBuT 3.000 mommapoB, miu Bcero 6,25% ot pasmepa
cuera, Bmecto 7,5%. Onnako Ha ypoBHe 13.000 mommapos (Ha 3.000
JI0JI7IapOB BBILIIE MUHUMAJIBLHOTO YPOBHS) pUCK OynaeT paBeH 5,7%, a He
6,25, koTopsle HaOmoaanuch npu npesbiieHnu Ha 3.000 gosmtapos
ypoBHs B 40.000 momnapoB. CylmHOCTh 3TOTO MPOLIECCa PA3bSICHAETCS
B CIIEAYIOLEM pa3Jele.
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Puc. 5.1 CymMma aoniapoB, TpeGyeMBIX HA KOHTPAKT, — 10%

B xone cBoux uccienoBaHUM s MpUILEN K BBIBOIY, YTO MCTOYHMK
OoNbIIMHCTBA TpPOOJEeM, CBA3aHHBIX C MeToJoM DUKCHPOBAHHO-
OpakMOHHON TOPTOBJIX B HEPaBHOMEPHOM HAKOIUICHUH.
®duxcupoBaHHO-DpakIMOHHAsT TOProBis TpeOyeT HEpPaBHOMEPHBIX
JIOXOJIOB MIPH Pa3IMYHOM YHClIe KOHTpakToB. IIporie roBops, eciau Bbl
TOpryere OJHUM KOHTpakToM Ha Kaxable 10.000 mommapoB cuera,
IIO3TOMY MoskeTe Hadarh Toubko ¢ 10.000 momumapoB, Toprys OZHUM
KOHTPakTOM, TO O3TOT KOHTPAaKT JaoipkeH obOecrneunts Bce 10.000
JOJUTapOB MPHUOBLUIH, YTOOBI MOSIBUJIACH BO3MOKHOCTD YBEJIUYUTh YHCIIO
KOHTPAKTOB JI0 IByX. BMecTe ¢ Tem mocie nepexosna Ha ypOBEHb JIBYX
koHTpakToB 10.000 pmommapoB, HEOOXOIWMBIE IS JaJbHEHUIIETo
YBEJIMUEHUS YUCIIa KOHTPAKTOB, JOJDKHO OBITh 00ECHEeUeHO yXKe JBYMs
KOHTpakTamu, a He oguuM (puc. 5.1.). B pesynbpraTe TOprosas cucrema
WIN cTparerus, koropas panee Tpedosana 10.000 nonnapoB npuObLTH
OT OJHOKOHTPAaKTHOW TOPTOBIH, Temeph Tpedyer Toibko 5.000
J0JJIApOB OT KaXIOro M3 JIBYX KOHTPAKTOB, YTOOBI MOXHO OBLIO
npuobpectu tpetuid. [Ipu Hamuuum 100.000 qommapoB, BMENIAOIINX
10 KOHTpaKTOB, Ta ke camasi Topropas cucrema Tpedyet Bcero 1.000
JOJIIapOB TPHUOBLIN, YTOOBI TOCTUTHYTH YPOBHS B 11 KOHTPakTOB.
ITpu 500.000 monmapax caenka, naromast 1.000 mpuObLIH, 00ecTIeunuT
YBEIIMYCHUE 4YHClIa KOHTPAkTOB ¢ 50 mo 55. D10 0O3Hayaer, 4to s
pUOOPETEHUsI OTHOTO KOHTPAKTA MPUOBLIb OT KaXKJOU CACIKH JO0JKHA
cocTaBiATh Bcero 200 nomnapos.

Panee s yxe ynmoMuHanm o mnpoOiemax, CBSI3aHHBIX C TaKUM
METOJIOM TOPIOBJH, Tpeilepy, HaUMHAIOIMIEMY C HEOOJIbIION CyMMOM
Ha CYeTe, C pasyMHBIM YPOBHEM pHCKa IO CHEIKE, KaK IpPaBuIIO,
NPUXOJIUTCS KAATh CIMIIKOM JIOJITO, YTOOBl YBUIETh peEajbHBIE
pe3yJIbTaThl ynpasiieHus KanutaaoM. OQHAKoO MOCie TOro, Kak cymma



Ha cueTe JO0CTAaTOYHO Bo3pacteT (rae-to uepe3 10 ner), yucio
KOHTPAaKTOB HAUMHAET yBEJIWYMBATHCS JTOBOJIBHO ObIcTpo. B obmiem,
MO>KHO TIOJIBECTH TaKOW WTOI: BHayajie Oe3omacHble (PUKCUPOBAHHBIE
oMM TpeOyIOT  CIWIIKOM  MPOAOJDKUTENFHOTO — BPEMEHH IS
YBEJIMUEHUS YHUCJIa KOHTPAKTOB, HO IOTOM YHCIO KOHTPAaKTOB Ha-
YHHAET OYeHb ObICTpO pactu. I[lodTOMy Ha OTHOENBHO B3STOM
NPOMEXYTKE BpPEMEHH IpU YMEPEHHOH HOpMe MNpUObUIM TECTHI
MOKa3bIBAIOT, YTO (UKCHpOBaHHAs (paKIus MOXKET NPHUHOCHTH
TBICSYM KOHTPAKTOB K KOHIly paccMaTpuBaeMOro BPEMEHHOTO
MIPOMEXKYTKA.

NMocnepoBaTenbHOCTb CAENOK

[TocnenoBaTenbHOCTh CHETOK HE BIMSET HA OKOHYATEIbHBIN
pe3yabTaT TOPrOBIIM, €CIU NPUMEHATh PUKCUPOBAHHO-DpaKLMOHHBIN
MeToq "B uncToM BuAe*'. OqHaKO HA MIPAKTHUKE MPOUCXOANT HHaue. [lox
"IpUMEHEHUEM B UUCTOM BHIEe" S TMOAPa3yMEBAa0 IPUMEHEHHE,
KOTOPOMY HE MEIIAIT HUKAKHE BHEIIHHME OrpaHWYeHus. B mupe
MOJHOTO OTCYTCTBHUSI OTPAaHUYEHUM, €CIM JATYIIKa HAXOJUTCS Ha
paccrosiuuun 10 ¢yToB OT CTEeHBI W JAJUMHA KaXJOr0 €€ MpbDKKa
COCTaBJISIET MOJIOBUHY OCTaBILIETOCS PACCTOSIHUS, TO OHAa HHUKOTJa HE
JNOCTUTHET cTeHbl. [l 3TOoro el mnpuuuioch Obl YMEHBUIUTHCS B
pasmepax. Ecnu nnuHa JSATymikd cocTaBiisieT 2 [roiMa, TO, KaK TOJbKO
paccTosiHME 10 CTEHbl CTAHET MeEHbIIe 4 qIOHUMOB, B CIEAYIOLIEM
MPBDKKE JIATYIIKA 3aJIeHeT cTeHy. IMEeHHO Mo3TOMY pealibHbI MUpP B
3HAYUTEJIbHON CTENEHNU OTPAaHUYUBAET TEOPHIO.

Jnuna narymku = 2 aroima
PaccrosiHne oT cimHBI
AATYIKU 10 cteHsl =10 pyToB
[lepsbiit nppiKOK = 60 110HMOB (5 QyTOB)
Bropoii npeikok = 30 nroitmos Tperuit
MPBDKOK = 15 nroiiMoB UeTBepThIii MPBIKOK
= 7,5 nroiima I1aTeiit npsixkok =3,75
nroiiMa
[ecroi nperxok = 1,875 mroiiMa ... Tenepp naryuika
3a/IeBaeT CTEHY.

AHaJloruyHasi cuTyauusi ckiaasiBaetTcsi B Topronie. Ecnu [xo Tpeni-
nep puckyet 10% kanuTana mo Kaxxaou caenke, To CyIIeCTBYeT TOUKa, Ha
KOTOpOW Yy HEro He ocraercs (aKTUYeCKd HUKAKOro Kamnuraua Jyis
CJIEYIOIIUX CIIEJIOK. JTO TO K€ CaMO€ OrpaHUYEHHUE, KOTOPOE MPUBOJIUT K
TOMY, 4YTO  TIOCIIEIOBATEIIbHOCTh  TOPrOBBIX  CHEJIOK  U3MEHSET
OKOHYATEJIbHBIA pe3yiabTaT B CIy4ae NPUMEHEHHS KaKOTo-THOO THIA
YIIPaBJICHUS KalIUTAIOM.

IIpumep Ha crpanunax 78 u 79 NEMOHCTpUPYET 3Ty HUCTUHY Ha
npaktuke. Topryst omHUM KOHTpakToM, /[0 Tpeinaep ompenenser, 4ro,
IOCTUTHYB ypoBHsI mpuObiM B 3.000 m0IapoB, OH CMOXKET YBEITHYUTH
YUCIIO KOHTPAKTOB JI0 JBYX B CIIEAyIOUIeHd TOproBor crenke. Eciu



npuObUTs manaer Hwxke ypoBHA B 3.000 mommapoB, To /KO BHOBB
BO3BpAILIAeTCsl K OTHOKOHTPAKTHOM TOPTOBJIE.

[TocnenoBarensHOCTH 1 CHavana OTKPBIBAETCS TPeMsl IPHUOBIILHBIMU
CIEJIKaMU, CIIETYIOIIMMU APYT 3a ApyroM u gatrouumu mo 1.000 gommapos
Kak/1as. 3aTeM cieayer cienka ¢ yoeitkoM B -$1.000, moToM caenka, naro-
mas npuosLTh B pazmepe $1.000, motom BHOBB yObITOK -$1.000 1 cHOBa
Beiurpeimt $1.000 u, Hakonen, - yoOweiTok -$1.000. OOmwmit pesynbraT
nonoxutened U cocrasisger 2.000 pommapos. IlocnemoBarenbHOCTH 2
OTKPBIBAETCSI PSIIOM BBIUTPBIIIHBIX U YOBITOUHBIX CIENOK, 32 KOTOPBHIMH
UIOYT TOAPSIA TPU CHETKH, Kaxkaas u3 Kortopbix gaer 1.000 mosmapon
npuObUTH. OO pe3ybTaT OT MOCIEIOBaTEILHOCTH 2 03 yrnpaBieHus
KanmurtaiaoM Takxke paseH 2.000 momtapos.

ITocnenoBatensHocTs 1 (C) - 3TO mepBas MOCIENOBATEILHOCTS;
OJTHAKO YIpaBJICHHE KalHUTaJIOM TMPUMEHSETCS TMOCle JIOCTUKEHHUS
ypoBHs npuoObun B 3.000 monmapoB. KO MOMKET YBEIHYUTH YHUCIIO
KOHTPaKkTOB [0 JBYX, TIIOCKOJbKY BHaualle TMOAPSA UAYT TpH
BBIMIPBIIIHBIE cAeaKU. OIHAKO IMOCIEAYIOLasi TOPTOBIISI OKa3bIBAETCS
yosiTouHoi B pasmepe -$1000, u mostomy J[)KO JODKEH BEPHYTHCS K
omaHoMy KoHTpakTy. K coxanenuto, yobrrok Jxo (-$1,000) mpowusoren,
KOI'JIa OH TOProBaj JBYMsI KOHTPAaKTaMH, YTO MPUBOAUT K YMEHBIICHUIO
cymmbl cueta Ha 1.000 nommapos, BMecTo mpupocTa npuosim Ha 2.000
JI0JIJIApOB, YTO OBLIO TOCTUTHYTO 0€3 YIpaBJIEHHsI KalluTaIOM.

IocregorareEHOCTE 1 [Be3)
P/(L) CoBoxyn.

$1.000,00 $1.000,00
$1.000,00 $2.000,00
$1.000.00 $3.000,00
-$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000,00
$1.000,00 $3.000,00
-$1.000,00 $2.000.00



TocenorareNLHOCTE 2 (6e3)

P/(L) COROKyTI.
-$1.000,00 -$1.000,00
$1.000.00 $0.00
-$1.000.00 -$1.000.00
$1.000.00 $0,00
-$1.000,00 -$1.000,00
$1.000,00 $0,00
$1.000,00 $1.000,00
$1.000.00 $2.000,00

MoceaopaTensHoOCTE 1 (c)

P/(L) CoBOEyIL.
$1.000,00 $1.000.00
$1.000,00 $2.000,00
$1.000,00 $3.000,00 Ymncio KOHTPAKTOB
YBCJIH‘-IHBE{CTGH pile] ,EBYX B
CIIEAYIOIIEH CAeIIKE
-$2.000.00 $1.000,00 YHciao KOHTPAKTOB CHOBA
YMEHBIIAeTCH A0 OAHOrO B
cileAyroleii caenke
$1.000,00 $2.000,00
-$1.000,00 $1.000,00
$1.000,00 $2.000,00
-$1.000,00 $1.000,00

[eocnegosaTensHocTs 2 (C)

P/(L) CoBokym.
-$1.000,00 $1.000,00
-$1.000,00  -$1.000,00

$1.000,00 $0,00
-$1.000.00 -$1.000,00
$1.000.00 $0.00
-$1.000,00 -$1.000.00
$1.000,00 $0,00
$1.000.00 $1.000,00
$1.000,00 $2.000.00

IIpu 3TOM MeTOA yIpaBiIEHUS KAlIUTAIOM, IPUMEHSEMBII 711 YBEIIH -
YEHUSI YMCIA TOPIYEMbBIX KOHTPAKTOB, HE HMEET HHUKAKOrO 3HAYCHUS.
Ecin Meron mpUHAIUIEKWAT K TUILYy yHpaBieHUs AHTU-MapTuHrenn, to
IpY aHAJOTMYHBIX CIIEHApUsAX OyqyT aHaJOrM4HbIe pe3yabTaTsl. [Ipumep
MIPOCTO TTOKA3bIBAET TOT (DAKT, YTO B CIydae MPAKTHIECKOTO MPHUMEHEHUS
OukcupoBaHHO-DPaKIMOHHOIO  METOJA  YNPABJICHUS  KalMTalIoOM
MI0CJIEI0BATENILHOCTh CAETIOK MOXKET 00ECIEUNTh 3HAUUTEIbHYIO Pa3HUILY
B KOHEYHOM pE3YIIbTaTe.
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DPOPNKCMMPOBAHHO-
MPOINMoOrPLVOHAJTIbLHAA
TOPIoBJisl

B cnemyrommx rmaBax — yMTarenb  [OJYYUT  BCECTOPOHHEE
pazbsicHeHue ocoOeHHocTel MeTona PukcupoBaHHO-IIponopuroHanbHON
TOProBiu. TeopeTHyecKre IOJOKEHUsI COIMPOBOXKAAIOTCS OOraThIM
WUTIOCTPATUBHBIM MaTepuajioM. Meron (DUKCHpOBaHHON IMPOTOPLUH
HOSIBWICS HETOCPEJICTBEHHO B pe3yibTaTe TIIATEIBHOIO aHajlu3a
apdextuBHOCTH  DPukcupoBaHHO-DpakMOHHOTO MeroAa. B xoxe
UCCIIeIOBAHUH BBIICHUIIOCH, UTO MOCJIEAHUI HE B COCTOSIHUN Pa3peIinTh
MHOXeCTBO  mpobsem. Hekoropele  Tpeilnepbl  CUMTAlOT,  YTO
¢ukcupoBanHas (pakius U (GUKCUPOBAHHAS TMPOMOPIMSA - OAHO U TO
e, TI03TOMY MPOSBIISIIOT ce0sl Ha MPAKTUKE OIMHAKOBO. Takoe CyKJIeHUE
HACTOJIBKO )K€ TIOBEPXHOCTHO, HACKOJIBKO MOXKET OBITh MOBEPXHOCTHBIM
CyXJE€HHE O KHUI'e, OCHOBaHHOE Ha ee 3arnaBuu. Cioso "bear" u "bare"
3By4aT OIMHAKOBO, HO UMEIOT COBEPIIEHHO Pa3IMYHbIC 3HAYCHUS, U €CITU
ObI 51 cka3zan "bear" 0e3 KOHTEKCTa, TO BBl HE CMOIIM OBbI IOHSTH, YTO S
uMmero B Buay: "bear" umm ke "bare". Takum ke 00pa3oM BbIpaKEHHS
"®uxcrpoBaHHO-PpaKIOHHAS TOprosis" " "®UKCUPOBAHHO-
[TponoprrioHaabHast TOProBiIA" BHEIIHE MTOXO0KH, HO 0003HAYaIOT pa3Hble
KOHLICTIINH.

Ecnu Bbl mpomycTWIM MATYIO IJ1aBY, S HACTOSTEIBHO PEKOMEHIYIO
BaM BEpPHYTbCS Ha3a] U MPOUUTATh ee ceiiuac. HecMoTps Ha TO, UTO METON
(UKCUpPOBaHHOMN IPONOPLIUH paluKaIbHO OTJIMYAeTCs oT
MPEIIECTBYIOIIETO EMY, MOKHO CKa3aTh, OH BEJIET CBOE IPOUCXOXKICHUE
oT PuxcupoBaHHO-PPAKIMOHHOTO METOJa M IO3TOMY B HEKOTOPOM
cMbIcie cBsizaH ¢ HUM. Ecnmu Obl ukcupoBanHas (pakius He wMena
OYEBHJIHBIX HEIOCTATKOB, HUKTO ObI HE CTal UCKATh €i albTepHATHBY.
N3yuuB ocobenHoctn DukcupoBaHHO-DPPAKIIMOHHOIO METO/A, BbI
CMOXKETe JIy4llle TMOHATh MeXaHu3M jedcTBus ~ DPHUKCHPOBAHHO-
[IponopunonansHOro Merona. A TJIaBHOE - Bbl IOHMETE, YTO
®ukcupoBaHHO-IIponOpPIMOHATIBHBI ~ METOJ  3TO  €AMHCTBEHHO
NpaBUIbHAs TEXHOJIOTUS YIPABJIECHUS JICHEKHBIMU pecypcaMH B
TOPTOBIJIE.

PUCK U BOSHATPAXOEHUE

[IpaBunbHOE  ympaBia€HUE  KalUTAJIOM B IIEPBYKO  O4Yepellb
3aTparuBacT ABa aclleKTa TOPrOBIMU: PUCK U BOo3HarpaxiaeHue. Tpeinep
HE MOXET PEIIUTh BOINPOC O PUCKE, HE YJENUB JOJDKHOIO BHHUMAaHMS
BOIIPOCY O BO3HAIPAXICHUH, U MPH ITOM OXKUAATh KaKOT0-1M00 10X01a
OT YHNpaBICHUS KANUTAIOM. OJTO - OJHAa W3 OCHOBHBIX HpoOsieM



®ukcupoBaHHO-PpakIMOHHOTO MeTosa. J[tobast Bapuanus 3TOro MeTozaa
a0 mpenmnoyaraeT pocT MpuObUM Oe3 ydera OOIIMX PHUCKOB (Kak,
HarpuMep, onTUMaibHas (pakuus), TM00 3aHUMAETCS UCKIIOUUTENIEHO
yhpaBieHUEM pUCKaMU (Kak, HallpuMep, pUCK B pazmepe meHee 3% 1o
KXIOH ClenKe), Bce 3TO HEBOJIBHO MPHUBOAUT K TOMY, YTO NMPUOBUTH HE
MOYKET TOAHATBHCS 10 HEOOXOAMMOIO YPOBHS, MOJOOHO NTUIE C OJHUM
KpbUIOM. /Jlenaiuch TONBITKM COBMECTUTH VNpagiieHue PUCKOM WU
BO3HArpakKJACHNUEM, UCIIOJIb3Ys HEUTO CPEe/IHEE MEXIy BapUaHTOM ''CTaBKa
pucka, He mnpesblmaromas 3%", u onTuManbHON (¢pakuueir. OgHAKO
3¢ GeKTUBHOCTh TAKOTO METo/a He moATBepauiack. [loaTromy B pamkax
®DuxcrpoBaHHO-DPaKIIMOHHOTO METO/A 3a/aud, CBA3aHHBIE C PUCKOM U
BO3HArpaXkKJACHNEM, aJIeKBATHO PEIINTh HE OTY4aeTcsl.

Lenp pa3paboTKy HOBOTO METO/IA YIPABICHHUS KallUTaJIOM COCTOsIIA B
TOM, YTOObI TOJYYUTh BO3MOYKHOCTH YYUTHIBaTh KaK PHUCKH, TaK H
BO3HArpaXJIeHWE B YOpaBICHUM KamuTajgoM Boodmie. Kak yxe
YKa3bIBAJIOCh BBIIIE, B CUTYallMH C MOJOXHUTEIbHBIM HCXOJIOM MOXKET
MIPUMEHSTHCA TOJBKO OJWMH THUI YIPABICHMs KallUTaJIOM, & HMMEHHO:
"AnTu-Maptuarein". OTo 03Ha4YaeT, 4To MO Mepe pocTa COOCTBEHHOTO
KanuTaja pa3Mep MHBECTHLIMM WK e 00BEM CIENKHU JOJDKEH TaKXKe UMETh
TeHAEHIMIO K yBeauuyeHuto. Ilo mepe cHibkeHHs OOOPOTHBIX CpENCTB
BEIMYMHA WHBECTUIMHA M pa3Mep TOPTOBOM CHEIKU TAaKKE JIOJDKHBI
YMEHBIIATHCS. DTOT TUIl METOAOB NPOTHBOINONIOXKEH "MaprtuHreiny', B
KOTOpPOM [0 MEpE CHIDKEHHS COOCTBEHHBIX CPEACTB OOBEM TOPTOBIIU
yBenuuuBaeTcsa. [loaToMy JODKEH HCHONb30BaThCs TOT K€  THII
YIIpaBJIEHHUs KalUTaJIOM, K KOTOPOMY MNPHHAIIEKUT U DUKCUPOBaHHO-
@pakunoHHblil MeTol. Omnupasch Ha 3TH COOOpaKEHHUsS, s COCTaBUII
COUCOK J0BOAOB "3a" M "mpoTuB" wucnonp3oBaHusi Merona "AHTH-
Maptunreiin”. DTOT CHUCOK BBITJBSIIUT CIASIYIOIIAM 00pa3oM:

"3 a" .
1. TeoMeTpudecKuii pocT MOXKET JOCTUTATHLCS C TIOMOIIBIO OOJIee BbI-
COKHX MPOLIEHTHBIX JOJIEH.

2. Puck MOXECT CACPIKNBATLCA MCHEC 3HAYUTCIIbHBIMHU
IMPOUCHTHLBIMU OOJIIMU.

VVHPMB".
1. Ucnonp3oBanue 0osiee BEICOKUX MPOIICHTHBIX JOJIEH MOBEpraeT
CUYET KaTacTpo(hUIeCKOMY PHUCKY.

2. Vcnonb30BaHue BCE MEHBIIMX MPOLEHTHBIX J0Je Tpedyer
CIMIIKOM MHOTO BpPEMEHHU, 4YTOOBI peain30BaTh 3a[yMaHHBIE
CTpaTeruu, NO3TOMY ITOT IyTh CTAHOBUTCS HEIPPEKTHUBHBIM.

3. Wcnonb30BaHue NPOMEXKYTOUHBIX NPOLEHTHBIX J0JIEN HE TIO3BOJIS-
€T YCTaHOBUTH IIPABUIILHYIO IIPOIIOPLIMIO MEXKAY UMEIOILUMUCS T10-
TEHLMAJaMU BO3HATPaXKICHUS U PHUCKa.

[Tocnie HEKOTOpPOrO pa3mMbIlUICHU Haa AoBoAaMH "3a" U "mpoTus"
S peIlnI, YTO KOPEHb MPOOJIEMBI 3aKJIFOYACTCS B TOM, YTO MO Mepe
pacIupeHus TOPTOBIM mpeOyiomcsi pasHble OOBEMBI MPHOBLIH.
Cornacio ~ ®DukcupoBaHHO-DPAKIIMOHHOMY  METOMy,  BHaydaje
HEO0OXOMMO 00€CTIeYnTh OOJIBIITNE MPUOBUIH, a IO Mepe pocTa
KamuTaja HOpMa TNPUOBUIM  YMEHBIIAETCs. ITO, IMO-MOEMY,
Hepa3yMHO. | cuMTaio, 4Tro BCE JOJDKHO ObITh HaobopotT. Ilpa-



BIWJIBHBI METOJ YIPAaBJICHUS KalUTAJIOM IPEINOoNaracT MEHbIINe
npuUOBIIM B Hayalle TOProBiM (M, KaK cleACTBHe, Ooyee CTOWKHE
pe3ynbTaThl) U OONbIMe MPUOBUIM 1O MEpe pOocTa Kamurana (4To
pelaeT mpoosieMy prcKa).

CHavana s TpoOBEN UCHBITAHUE  PA3IUYHBIX  CHOCOOOB
YBEJIMUEHUSI CyMMBI KaluTaja, HEOOXOAUMOM sl HpuoOpeTeHus
HOBBIX KOHTPAaKTOB, W 3TH CHOCOOBI MOKAa3aJIUCh MHE HE BIIOJIHE
HaJISKHBIMU. Torma MHE CTalo $SICHO, YTO HEOOXOAWMO BBISIBUTH
COOTHOILIEHUE MEXJIY UHCIOM TOPIryeMbIX KOHTPAKTOB M CYMMOM
puOBLTH, KOTOpasi He0OXoAUMa ISl TOrO, YTOObI YBEJTMUUTH YUCIIO
KOHTPakTOB Ha OJHY €IUHHILy. JTO JOJDKHA OBITh IOCTOSIHHAS
BenuunHa. JlomycTuM, ecinu ymnpaBieHHE KaluTajioM Ipeanojaraet
10.000 nommapoB npuObBUIM s TEpexoja OT TOProBIM OJHUM
KOHTPAaKTOM K TOProBJI€ ABYMSI KOHTPaKTaMH, TO JISi YBEIMYECHUS
TOPTYEMBIX KOHTPAaKTOB JIO0 Tpex HyxHO Iuanuposats 20.000
nonapoB npuObLIH. MIMEHHO Tak JOJKHA AEWCTBOBAThH MOCTOSIHHAS
MPOTIOPIIMS MEXTy KOHTPAaKTaMU U TpeOyeMbIM pa3MepoM MpHObLIH,
UHBIMU CJIOBaMU, (PUKCHPOBAHHAS MPOIMOPLHS, KOTOPYIO S TOJTOMKHII
B OCHOBY HOBOT'O METO/Ia YIIPABJICHUS KAIIUTAJIOM.

EnuncrBennas nepemMeHHas BEJTMYMHA B MeTojie
(UKCUPOBAaHHBIX MPOIMOPIMIA Ha3bIBACTCA JIENbTa. JTa MepeMeHHas
MPOCTO O0OECTeurnBaeT MaTeMaTHYECKy0 (OPMYIHUPOBKY METONa, a
TaKKE OIPENENSAET, HACKOJIBKO AarpeCCMBHO WM KOHCEPBAaTHBHO
CIIeZlyeT BECTH yIpaBiieHHe. YeM MeHbIlle 3HaYeHHEe [TEPEMEHHOM, TeEM
Oosiee arpeccHBHBIM JIOJDKHO OBITh yIpaBlIeHHWE pecypcamu. Yem
Oonplle  BeNWYMHA TEPEMEHHOM, TeM Ooiee KOHCEPBATHUBHO
ynpasnenue. Kpusas I'aycca B ®PuxcupoBanHO-IIponopumoHaisHOM
METO/I€ HE UCIIOIb3YeTCsl.

Cnenyromee cpaBHeHMEe  DPukcHpoBaHHO-DpaKIMOHHOTO U
®ukcupoBaHHO-IIponopIMOHaNBEHOIO  METOJa  IOKAa3bIBaeT, TIe
HaXOAATCS YPOBHU YBEIMYEHUS M KAaK OHU COOTHOCATCA IpYyr C

JPYTOM:

dEcAPOBARHO- duRcHpoOBAHEO-
dpaxnMoHELIA MeTON HpooopiHOBAILHLIN MeTOR
Ynrcao Tpebyemeni Huchuo TpebyeMbrit
KOHTPaKTOB banaEC cIeTA KOHTPAKTOB GananC cueTa
1 $10.000 1 $10.000
2 20.000 2 20.000
3 30.600
4 40.000 3 40.000
5 50.000
6 60.000
7 70.000 4 70.000

CoryiacHO MeToy (PUKCHPOBAHHOM MPOMOPLMHU, O MEpe pocra
yuciaa KOHTPAKTOB CyMMa, HeoOXoaumas Juidl NpHOOpeTeHHs
O4YEepEHOrO KOJINYECTBA KOHTPAKTOB, YBEIIMYHBAETCS
IIPONIOPLMOHAIBHO. B pe3ynbrare puUCK OKa3pIBa€TCsl 3HAYUTEIBHO
HW)KE TE€X YPOBHEH, KOTOpble XapakTepHbl i1 DUKCUPOBaHHO-
@pakuuronHoro meroxa. Kpome toro, sra mkaiza MOKa3bIBAET, YTO
reOMETPUUYECKUI POCT NMPUOBLIM MPOUCXOJUT 3HAYUTENIBHO OBICTpEe,



4eM MOKeT N03BONIUTh DukcupoBaHHO-DPpakIUOHHBIN MeTon. Jlew-
CTBUTEJIBHO, €CIU HCKIIOUUTh 3(PPEKT acUMMETPUYHOIrO ACUCTBUS
pplyara, TO IpU UCNOIb30BaHMN PUKCHPOBaHHO-DpPaKIIMOHHOTO
Metoja notpedyercst 19.375 momnapoB u3 pacdera Ha OJUH KOHTPAKT,
4TOOBI JJOCTUYh BeIMYHMHBI cueta B pazMepe 70.000 mommapos. Ilpu
HCTOJIb30BaHUA ®ukcupoBaHHO-I [pornopirioHaILHOrO METO/Ia,
IIPETIOJIAratoIero TOProBIIt0 04HUM KoHTpakToM Ha 10.000 nonnapos
npudbsuH, ToTpedyercss 40.000 monmapoB, YTOOBI AOCTHYL YPOBHS B
70.000 pommapoB. DTo B aBa pasza Ooibllle, YeM B CiIydae C
PukcupoBaHHO-PPaKIIMOHHBIM METOOM.

BenvunHa ~ COOTHOLIEHMS ~ MEHBIIE,  TOCKOJIBKY  METOJ
(UKCHPOBAHHON TMPOMOPIUKN 3HAYUTENILHO CHMXKAeT puck. OmHa u3
npobiem PukcrpoBaHHO-DPAKIIMOHHOTO METOJla COCTOMT B TOM, YTO
OH TpeOyeT CIMIIKOM MHOTO BPEMEHHM Ha MPUPOCT KamuTajaa a0
CYMMBI, KOTOPOH MOXHO ympaBiaTb. Meton (HUKCHPOBAHHOM
MPOMNOPLIMK YMEHBIIAET PUCK B MaclITabax BCEro Ipolecca TOPTroBIIy,
MOATOMY YIIPABJIECHUE KaIMTAJIOM BKIIIOYAETCS )Jice Ha HadaJIbHBIX
sranax. CpaBHEHHE METOJOB (PUKCUPOBAHHOW MPOMOPIUH H
(uKcupoBaHHOW (PpaKLUK MPH MEHbILIEH BEIMYUHE JETbThl (WIH TO-
MHOMY - (PUKCHPOBaHHON MPOMOPIINK):

DUKCAPOBAHHO- DHRKCHPOBARHO-
D paKOROBHLI MeTOm TponopOEOHATLHELIN METON
Yucno Tpelyemuni Yacno TpeGyeMpia
KoHTpaxKTOoB  OGamame cueTa KOHTpPAXTOB Gananc cueTa
1 $10.000 1 $10.000
2 20.600 2 15.000
3 30.000 3 25.000
4 40.000 4 40.000
5 50.000 5 60.000
6 60.000
7 70.000

B sTom ciiyqae dukcupoBaHHO-DpaKIMOHHBIH MeTOA paboTaeT
1o cxeMe "oauH KOHTpakT Ha Kaxaple 10.000 nomnapos Ha cuere", a
JienbTa MeToa GuKCupoBaHHOM mporopiuu paBHa 5.000 mommapos. B
pesynapTate Juia  AocTikeHuss ypoBHs B 60.000  gosuapos
norpedoBanock Bcero 20.000 mommapos BMecto 40.000 mosmapoB ajist
noctwkennst 70.000 nommapos. [anee, eme 5.000 nomuiapoB mpuObLTH
MO3BOJIAT YBEJIMUUTH pazMep cuera 10 85.000 momnapos. Kak Bugum,
IEOMETPUUECKOE YBEJIMYEHUE CYETa B 3TOM CIIyyae MJIET OYEHb
MHTEHCHUBHO.

®opmyna Juid pacdera YpOBHEH BO3MOYKHOTO YBEIWYEHHUS YHCIA
KOHTPAKTOB (OMIIMOHOB WJIH aKIMi) BBITJIAUT CIECAYIOLMM 00pa3oM:

Kanuran
npebiIymero  + (YHcio KOHTPAKTOB X JIeIbTa) = CIICAYOLINNA YPOBCHb
Hauanbueriii 6ananc =$10.000 (kamutan
HEePBOHAYAILHOTO YPOBHSI)
Yucmo KOHTPakToB = |
Henpra = $5.000



$10.000 + (1 x $5.000) = $15.000 4TOOBI YBEIUYNUTH YKCIIO
KOHTPAakTOB Ha |

Ecnu Gananc cuera npesbicut 15.000 mommapos, To $15.000 craner
HCXOJTHBIM TpeOyeMbIM YPOBHEM B YPaBHCHUH:

$15.000 + (2 x $5.000) = $25.000
$25.000 + (3 x $5.000) = $40.000
$40.000 + (4 x $5.000) = $60.000
$60.000 + (5 x $5.000) = $85.000

/Jlenbma NEXUAT B OCHOBE U3MEHEHUH. JTO - €IMHCTBEHHAs! BapbUpye-
Masi KOHCTaHTa B YpPaBHEHUH, KOTOPYIO TIOJb30BaTelb CBOOOIHO
W3MEHSET B COOTBETCTBUU CO CBOMM METOJIOM W/WIIM CTUJIEM TOPIOBIIM.
Taxxe nenbra MOXKET M3MEHATh NUMHAMUKY Hcxozaa. OOiee mpaBHIIO
TaKoe: YeM MEHbIIE JeibTa, TeM O0oJiee arpecCUBHBIM MOXKET OBITh
ynpaenenue KaluTajioM, a dYeM Jenbra Oonbiie, TeM Ooree
KOHCEPBATUBHBIM CTAHOBUTCS METO/.

B ocHoBy ®ukcupoBaHHO - [IponopryoHaibHON TOPTOBIM 3aJI05KEHA
B3aMMOCBSA3b TPeOyeMOl CyMMBbI U YHCIIa KOHTPAKTOB, TOPTYEMBIX IS J0-
CTIDKEHHUS 3TOM CyMMBbI. DT0 cooTHomieHue 1:1. [IoMHOXbTe YnCiIo KOH-
TPAKTOB ¥ CyMMY, KOTOpasi HeoOXOArMa JJIsl yBEIMUYCHHS YKciia KOHTPaK-
TOB Ha OJHY €IWHMIly, HA OJHO MU TO K€ uucio. Eciau cooTHomeHue
paBHo 1:5.000 nmommapoB, TO I YBEJIMYEHUS YHCIA TOPIyeMBbIX
KoHTpakToB ¢ 10 1o 11 Bam motpedyeTcst MOTy4uTh NPUOBLIL B pazMepe
50.000 momnnmapos:

1x10= 10
$5.000x10 = $50.000

DTO YHCIIO HE COBNAJaeT C TpeOyembIM OallaHCOM cueTa. JTa
BEJTMYMHA SIBJIACTCSI CYMMOMW JIOTOJIHMTEIBHON MPUOBLIH, HEOOXOTHMMOM
JUISL TOTO, YTOOBI IIEPEUTH Ha CIEAYIOUINA YPOBEHb YBEITUUCHHUS.

bnaronapst 5ToMy COOTHOIIEHHUIO B CUCTEME BO3HHUKAIOT JPYTHE COOT-
HOIIIEHUS, KOTOPBIC MO3BOJITIOT HAM H3BJICKATh JOMOJHUTEILHYIO TIPH-
ObLTb. Bo-nIepBBIX, UCHOJIB3YS ATO COOTHOILIEHHE, MBI MOKEM OILIEHUTD pe-
3yJIbTaT PabOTHI JFOOOW TOPrOBOM CHCTEMBI WIJIM CTPATETHH MPOCTO C
nomoupio cratuctukd. Ecimm mocne 100 TOProBeIX CAENOK HAa PBIHKE
6oum0B Tpeiaep nomydaer 50.000 mpuObLTH, TO CPemHSS CACIKA JacT
500 mommapos ($50.000 / 100 = $500). Cymma cpencTB, HeoOXoquMast JUist
HapalMBaHUs Y¥Ca KOHTPAKTOB, CTPOTO MPOMOPIIHOHAIEHO 3aBUCUT OT
Yyycja TOPTYeMbIX KOHTPAKTOB. 3HAYMT, CpelHsAs craenka gaetr Ham 500
nouiapoB npu jaenasre B 5.000 moimapoB M Mbl MMEEM BO3MOXKHOCTH
YBEJIMYMBATh KOJIUYECTBO TOPTYEMBIX KOHTPAaKTOB B CpEIHEM uepes
kaxpie 10 cnenok. Eciau s yBenuyeHus 4ucia KOHTPAKTOB € OJJHOTO J10
nByx TpeOyercst mpoectu 10 caenok, To 10 cmenmok morpedyercss U s
TOTO, YTOOBI YBEJIMYUTH YUCIIO0 KOHTpakToB ¢ 10 10 11 (B cpeaHem):

[TpuObLIb, TpEOYyEeMast 1Ist
YBEJIMYEHHS YMCIIa KOHTPakToB 10 2= $5.000
$5.000 / $500 =10 (cpemHee KOTMYECTBO CAECIIOK)



UroOb! yBeIMUHUTh YnciIo KoHTpakToB 10 10 11, motpedyercs 50.000
IpUObLTH:

10 kouTpakToB x $5.000 = $50.000

[Tockonbky Mbl TOpryem 10 KOHTpakTaMu, TO Hallla MPUObLIE, TOTy4a-
eMasi OT CpeIHe! CAEIKH, TaKKe JobKHA ObITh yMHOXKeHa Ha 10. [ToaTomy
ypaBHEHUE Oy/IeT UMETh CIICAYIOIINI BUT;:

$50.000 / $5.000 = 10 caenok

Takum o0pazom, uyepe3 100 TOProBBIX CIETOK, B COOTBETCTBHU C
HAallUMH TIpeanojiokeHusiMyu, y Hac Oyner 10 xkontpakroB. Eciu
MPOJIOJDKUTE Tabmwiry ¢ AenbToi B 5.000 momapos 10 10 KOHTPaKTOB, OHA
nokakeT, yro $50.000 mpuObLTH HA OJWH KOHTPAKT JOJDKHBI aTh
npuom3uTeasrHo 225.000 mommapos:

$85.000 + (6 x $5.000) = $115.000

$115.000 + (7 x $5.000) = $150.000
$150.000 + (8 x $5.000) = $190.000
$190.000 + (9 x $5.000) = $235.000

Berutute HavanbHoe canpao B 10.000 mosmapoB W BbI MOJTYyYHUTE
225.000 npubsum! OyeBHIHO, 4YTO BCE CHECIKA HE MPHUHECYT
oauHakoBoro noxona. Ilepseie 50 cnenoxk moryt nate 35.000 momtapos
npubbu (B cpeanem 700 1ojutapoB Ha OJHY CHIENKY), B TO BpEMs Kak
nocieyrontre S0 caenok parot 15.000 momtapor npuosur (300 gostapos
Ha cnenky). Hac He wHTepecyeT TouHasi cymma NpUOBLIM Ha CAETKY B
cpenneMm. [Ipocto yem Oomnbliie cpeHsis MpUObLTL Ha CAETIKY, TEM ObICTpee
pacTeT YMCI0 KOHTPAKTOB.

Tem He MeHee 3TO TOIBKO MPUOIU3UTENbHBIE BhIYUCIeHUS. 1 oHM He
MOTYT OBITb TOYHEE, TIIOCKOJbKY MBI HE MOXEM YYUTHIBATH
acUMMeETpH4yHOe  JeiictBue ppiyara. KoHcepBaTUBHBIE — pacyeThl,
MPOU3BOJIMMEIE C y4eToM AJ(QeKra pbluara, MOMOTAIOT OMPEICIUThH
PUOTU3UTENIEHO 90% MIPEATIOIAraeMbIX pUObLIEH. Jsa
ACHMMETPHYHOTO phlYara He CYIIECTBYET MaTeMaTHYeCKOW (HOPMYIIHI,
MOTOMY YTO OH OIpeNeNseTcs WCKIIUUTEIbHO Ha OCHOBaHUH
MIOCJIEIOBATENLHOCTH CAETIOK, KaK MI0Ka3aHO BO BTOPOH IJIaBe.

[Tocne momyuenus 100.000 gommapoB MPUOBLTH TP MTOMOIIHN JCITBTHI
5.000 nonymapoB Mbl MOXKEM YBEJIMYUTH YUCIIO TOPTYEMBIX KOHTPAKTOB 10
20. MuHUMaIBHBIN ypOBEHb NPHOBLTH sl TOProBiau 20 KOHTpaKTaMu
pasen 1.000.000 mommapoB. Takum oOpazom, To, 4TO 3a 4 roja MOXKET
npuaecty 225.000 nommapoB mpuObUTH, MOXKeT mpuHectn eme 750.000
JoJutapoB B mocienyromme 4 roga. OOpatuTe BHUMaHUE, YTO CTaBKa
CJIO’KHBIX MPOIIEHTOB OCTaBaJlaCh OTHOCHUTEJIbHO Heu3MeHHou: 225.000
J0Ju1apoB - 310 Ha 450% Oosblie, 4eM TOT JOXO[, KOTOPBI MOYKHO OBLIO
ObI MOMY4UTh, TOPTYS OJHUM KOHTPAKTOM B TEUEHHE YeThIpex JeT. B To
e Bpems 1.000.000 nomiapos - 31o 400% ot cymmsl B 225.000 nomiapos,
€CITU MBI MPOAOJDKUM HCIHOJIB30BAaTh 3TOT METOJ B TEUCHHUE €IIle YeThIpex
ner. OOuiee yBEIMYEHHE 110 CPAaBHEHUIO C pE3yJabTaTaMHU TOPIOBIIH,
OCHOBaHHOM Ha OJHOM KoHTpakTe, coctaBisger 1.000%, umu B 10 pa3
Oosnbe!

Mgl 06cynuan NOTeHIMAT TPUOBLIH, a TeNeph TaBaliTe paCCMOTPUM
daxtop pucka. [1pu pazmepe cueta, pasHom 240.000 momwrapos u 10 Topry-



eMbIX KOHTPAKTaX, €CcIM Mpou30ieT yobITok B cymme 5.000 mommapos,
TO BeMIMuMHa cueTa ymeHsmmtes 10 194.000 nommapos, uinu Ha 19%:

$240.000 mpu Toprosie 10 kourpakramu ¢ $1.000 yObITKOB =
-$10.000

$240.000 - $10.000 = $230.000 nipu TOoproriie 9 KOHTpakTaMu 9x (-
$1.000) =-$9.000

$230.000 - $9.000 = $221.000 ipu TOproBiie 9 KOHTPAKTAMH
9x(-$1.000) =-$9.000

$221.000 - $9.000 = $212.000 mpu TOprowiie 9 KOHTPAKTaAMH
9x(-$1.000) =-$9.000

$212.000 - $9.000 = $203.000 pu TOproBiie 9 KOHTPAKTAMH
9x(-$1.000) =-$9.000

$203.000 - $9.000 = $194.000 tipu Toprosiie 9 KOHTpaKTaMH U

IIpHU 5TOM L[anLHeﬁmee CHIMJKCHHUEC CUCTAa OCTAHOBJICHO

Ecnu Obl Te ke camble MOTEpU MPUXOAUIUCH HA OJAUH KOHTPAKT, TO
yOBITOK TIO cueTy cocTaBmi Obl 8,3% oOT oOmieit cymmbl cuera. Takum
o0pazoM, npubbLTu Bo3pocian Ha 450%, B TO BpeMmsi Kak PUCK BBIPOC
Bcero Ha 11%! ConocraBuB pa3Mepsl cuera, 4eM Obl Bbl puckuyau: 10%
ot $60.000 mwm xe 20% ot $240.000? Ilonecst yOBITKH, B TIEPBOM CJIydae
BbI ObI coxpanmwin 55.000 1oymapoB, TOPryst OMMHOYHBIM KOHTPAKTOM, a
Bo BropoMm -190.000 pmommapoB TOCiE€ TOProBAM IO  METOMY
¢duxcuposanHoi npornopiwu. Bee paBao nmomyuaercs 350% pocra.

OnmHako, B KOHEYHOM cYere, cpaBHEHHME ¢ DUKCHPOBAHHO-
@paKIMOHHBIM METOIOM Hen30exHO. B 3TOM cpaBHEHHM HCTIONB3yeTcs
cxeMa TOproeid "oguH KOHTpakT Ha kaxaeie 10.000 mommapos". Ilpu
TakoM cueHapuu nocie noayderus 50.000 gonnapoB npuObUIM HA OJUH
KOHTPaKT METOJl (PUKCUPOBAHHOW MPOMOPIUU 0OECIEeYMBAET POCT [0
830.000 mommapoB mpu 83 koHTpakTax. Ilocime mepBoro yObITKa B
pasmepe 1.000 mommapoB cymma cyera ymeHbImwiach Obl Ha 83.000
nomapoB win A0 747.000 momnapos. [Tocne yObITKa 1O KOHTPAKTY Ha BCE
5.000 nmommapoB cymma cueta ymeHbImmiach Obl 10 490.000 mosmapos.
DTO BCe KE 3HAYUTEIHLHO OOJbIE, YeM TIO3BOJSET TOIYYHUThH
KOHCEepBaTUBHbIA DUKCUPOBAaHHO-DPAKIMOHHBIA METOJl, HO TEM HE
MeHee cocTtaBisieT 41% or npeamonaraemoil cymwmsbl. [lommumo 3toro,
noTepu 1O KOHTpakTy B pasmepe 10.000 momnapoB mnOpuBeayT K
"mpocenanuio” cdyera g0 291.000 mommapoB. Bei mMoxkere cebe mpen-
CTaBHUTbh, 4TO NpUOBLIH yMeHbaercs ¢ 830.000 momurapoB mo 291.000
JOJIJIApOB  JIMIIb M3-32 TOTO, YTO IIeHA TOPryeMOTo KOHTPaKTa
ymenbimiiack Ha 10.000 nommapos. IlepcniekTriBa pocta cuera cocTaBuiia
Ob1 52% BenmuMuUMHBI CcYeTa, a TMepchekThBa pucka - 65%. Takoe
COOTHOILIEHHE MEXKIy PUCKOM M BO3HArpaKICHUEM SIBHO HE B IOJb3Y
TOPTYIOLLETO.

Kpowme Toro, nmpu 40.000 nomrapos npuosiu (BMecto 50.000) B TOp-
ropie Obuto Obl 3aHATO 30 KOHTPAaKTOB TpHU pa3Mepe cyeTa BCEro
300.000 mgommapoB. DTO 03HAYAET, YTO MocieaHue 64% npuObLIH ObLTH
MOJTyYeHbl TONBKO 3a cuerT mnpenpiaynmx 20% npubsum. Ecmm Obl
"mpocenanue" cyera B pacyeTe Ha KOHTPAKT MPOU30IUIO B 3TOT MOMEHT, a
HE TOrJa, Koraa yposens npuosmu goctur 50.000 gommapos, To pa3mep



cdeta yman Obl g0 180.000 nonnmapoB M HHKAakoro pocra Obl He
MIPOU30LILIO.

Bo3moxxHo, BbI MOkeTe BO3pa3uth, uto 800.000 nomiapoB CTOST TOTO,
YTOOBI UCH0Ib30BaTh PUKCHPOBAHHO-DPAKIIMOHHBIN METO/I, U BbI TOTOBBI
noHectu 41% mnoTepu NpuM MageHUU CTOMMOCTH KoHTpakTa Ha 5.000
JOJIApOB WM TNpUHATE 65% yOBITOK MpH TNaJ€HUH CTOMMOCTHU
koHTpakTta Ha 10.000 pommapoB. KoHewHo ke, BEpHO, UTO IIpU
ucnosb30BaHuu  PUKCUpOBaHHO-DPaKIIMOHHOTO METo/a BBl  MOXKETE
MOJTY4UTh OoJsiee 3HAUMTEIbHBIE MPUOBUTH 3a OoJiee KOPOTKHIA cpok. Ecmu
BbI MpeciiefyeTe UMEHHO 3Ty 1eNlb, TOrJa TOPryWTe C HCIOJIb30BaHHEM
onTUManbHOU (pakuuu. OFHAKO s TOBOPHI CO MHOTHMH TpeWaepaMu u
BBIICHWJI, YTO HUKTO HE HCMOJIB3YeT METOJ ONTUMalbHOM "(" u3-3a
yOBITKOB, KOTOpbIE€ OH CO3JacT. BONBIIMHCTBO MNPOCTO HE KEIAroT
npuommkatbes k 1.000.000 mommapoB, 4TOOBI 3aT€M CHOBA PAacCTaThCA C
65% mnpu mnagenun. I[loMumo 3TOro, BbIOpaHHas JeibTa CIMIIKOM
KOHCEpBaTHUBHA JUI TOT0, YTOOBI HCIIOIb30BaTh €€ MPU yuene HEOOIBIIOro
HEraTUBHOTO pa3BUTHA LieHb! B pasmepe 5.000 nonnapoB Ha KOHTPAKT.
VYmMmenbmmmB pasmep aenstel A0 2.500 nosmtapos, te xe cambie 50.000
nosutapoB naayt 485.000 gonnapos npu Toprosie 20 KOHTpakTaMu, Mpu-
yeM puck Oyzmer coctaBiath Bcero 20% ot ostoit cymmsel. [locne
noctikenust 30.000 mpubemn  PukcupoBaHHO-DPAKIUOHHBI  MeETOA
moxer mnpuHectn Bcero 100.000 mommapoB, B TO BpeMs Kak
®uxcrpoBanHo-I[ponopionansHeIl MeTox npu nensTe 2.500 momtapos
IpU Takux ke yciaoBusx npuHocuT 175.000 nmommapos. HeratmBHoe
pazButue cutyauuu B mpenenax 5.000 momuiapoB Ha KOHTPAkT NpU
OukcupoBaHHO-DpaKkIMOHHOM METOZIe MPUBEJET K CHUKEHUIO CYeTa JI0
60.000 monnapoB, a Mpu MeToAe (PUKCUPOBAHHONW MPONOPLUH BEINYMHA
cdera yMeHbIiIachk Obl 10 122.500 mosmapoB -mouTty BBoe OosbIie!

Kak Bunute, ompeneneHHblE KOMIIPOMHCCHI BIIOJIHE BO3MOYKHBI.
OnHako NMpUHMMAas BO BHUMAaHUE WU PUCK, M BO3HArpaxkJ€HUE, METO]
(UKCHPOBAHHBIX MPOMOPLUI MpeIaraeT 0ajaHc MEXIy dTHUMHU IBYMs
BEJIMYMHAMH. YOBITKM HEW30€XKHBI, 1 OHU YacTO OMNPEAEISIIOT, MOXKET
Tpeuaep MpoI0JIKATh TOPrOBIKO MU HET. Tpelnep, KOTOPBI HE MOXKET
BbIIEP)KaTh YOBITKH, HE CMOXKET JOOUTHCS BBICOKMX MpHObUIEH. MOXHO
U3MEHHUTh CTPaTEerHi0, HO 3TO HE IOMOXET IepedTH H3 YObITKa B
npuObLTb. BBl MOMKHBI yYMTBIBATH M PUCK, M BO3HArPAXKICHUE IIPU
JF000M METOJI€ YIIPABJIEHHS KaluTajIoM.

OTO MPUBOIUT HAC €lle K OJHOMY COOTHOIIEHHIO B paMKaxX METo/a
¢ukcupoBanHOM nponopimu. Kak Mexmy nenbrod M yOBITKOM, Tak M
MEXIy AEIbTOW U CpelHEe NMpHUOBLIbIO CYLIECTBYET MPONOPIHMOHATIbHAS
cBs3b. Hanpumep, ecmu menpra paBHa $5.000, a oxugaemoe maaeHHe
1ieHbl KoHTpakTa coctapister $10.000, To menpra OyaeT mporopIroHaIbHa
yObITKY B cooTHOIIeHUH 1:2. IIpou3Bo/st U3MEHEHUsI B OTHOW YacTH 3TOrO
COOTHOIIECHUS, HEOOXOAMMO TPOU3BECTH TaKUE K€ H3MEHEHUS U B
apyroil. Ecnu BBl mojenure yObITOK Ha JIENBTY (B 3TOM CITydae MOIY4UTCS
2), TO ATO COOTHOLIEHUE OyJIeT COXpaHSThCA BCErna, BHE 3aBHCHMOCTH
OTTOT0, KAaKUM YHCJIOM KOHTPAKTOB OYyJET UCUUCIATHCS yObITOK. Cymma
MOTEPh Ha cYeTe OT YOBITOUHOM TOProBiIM OyET PaBHATHCS ABYM J€IIbTaM
(wmm nByM KoHTpakTam). Ecim s mocturaro 10-KOHTpakTHOrO YpOBHS,
ucnone3ys aensty $5.000, a motom Tepsito Ha "npoceaanun” mo $10.000
Ha KOHTPAKT, TO pa3Mep cueTa He ynaJeT HWKE, UEM Ha JBa KOHTPAKTHBIX
ypoBHs. IloaTomMy mocne morepb s OKaKyCh Ha YpPOBHE 8 KOHTPAKTOB.



Ecmu s Topryro 10 koHTpakrtamu ¢ aenbTod, paBHO# 2.500 nomnapos, a
"mpocenanue" Ha KOHTpakT cocTtaBiseT $10.000, To B pe3yabTaTe MOTEPh
BEJIMYMHA CUETA YIIA/IET HE HIKE YPOBHSI 6 KOHTPAKTOB:

$10.000 camkenue croumoctr / $2.500 nenbra = 4 nenpra-ypoBHS
(KOHTpaKTa)
10-4 =6

OCHOBHOE MPEUMYIIECTBO 3TOM MPOMOPLMI 3aKIH0YAETCA B TOM, YTO
Bbl 3HAETE HE TOJIbKO HA KaKOM YpPOBHE HAXOJWUTECh B JAHHBbIA MOMEHT
BPEMEHH, HO U pa3Mephbl NMOTEHIMAIbHOTO YOBITKAa B 3aBUCHUMOCTH OT
UCTONB3yeMON Bamu JIeNbThL. [IprBoamMast HKe (QopMyna ompenelnser
W3MEHEHWE  YpPOBHS  KOHTPAKTOB, JIMIIAsg Bac  yTOMUTEIbHOU
HEOOXOAMMOCTH COCTABIISITh TAOIUIIBI:

[ (4 CII0 KOHTPAKTOB X YUCJIO KOHTPAKTOB - YUCIIO KOHTPAKTOB)/2 ]
X JIeJIbTa = MUHUMAJIbHBIN YPOBEHB IIPHUOBbLIN

Ecnu uyuncno Ttopryembix KOHTpakToB paBHO 10, a nenpra
coctapisier 5.000 nmommapoB, TO ~MHHHUMAIIBHBIA  YPOBEHB
HeoOxoaumoi npuodsu coctaBut 225.000 gonapos:

10x10 =100
100 - 10 =90
90/2=45

45 x $5.000 =$225.000

Ha yposne npuObsum B 225.000 moiutapoB st MOTY TIEPEUTH OT 9
KOHTpakToB K 10 mnm ot 10 k 9 KOHTpakTamM B 3aBUCHMOCTH OT
TOTO, B KaKyl CTOPOHY HW3MEHUTCS pa3Mep MOEro cuera:
YBEJIWYUTCS UIN COKPATUTCH.

Eciu BMecTto "- 4MCIIO KOHTPakTOB" s TOJCTaBIIO '+ YHCIO
KOHTPAKTOB", TO MOJydy BEpXHUIl YpOBEHb i1 Toprosiau 10
KOHTpakTamMu. VIMEHHO Takas CyMMa MO3BOJIUT YBEIUYHUTH YHCIIO
KOHTpakToB oT 10 g0 11 mnm ke, HA0OOPOT, YMEHBIIUTH UX € 11 10
10, B 3aBUCHMOCTH OTTOTrO, B KaKyl0 CTOPOHY H3MEHHUTCS pa3Mmep
MOETO CUeTa:

10x10 =100
100+ 10 =110
110/2 =55

55 x $5.000 =$275.000

Tenepp s 3Har0 HWKHUKA (225.000 momapoB) WM BEPXHUM
(275.000 gonnapoB) ypoBHM nOpuObUM is  10-KOHTpaKTHOU
ToproBiu. VX Takyke MOXXHO paccMaTpUBaTh KaK BEPXHUM mpeses
JUIA TOProBiM 9 KOHTpaKTaMU M HWKHUM - s ToproBiaud 11
koHTpakTaMu. [lockobKy 51 MOTy paccuuTaTh 3TH YPOBHH, a TaKKe
MaKCHMaJbHYIO CyMMY "TipocenaHus" cueta B ciiydae yOBITKOB, TO
s1 3HAI0 TOYHYIO CyMMY PHCKa B J0JUIapax Ha JaHHBIA KOHKPETHBIN
MOMeHT BpemeHu. Eciu s Topryro Ha ypoBHe 250.000 pomnapoB
MNPUOBLIN, TO MHE U3BECTHO, YTO €CJIM KaXKIbIH KOHTPAKT MPHUHECET



moteppr Ha 10.000 mommapoB, TO pasMep MOEro cuera He ynadem
HIDKE 8 KOHTPAKTOB.

8x8 =64
64-8 =56
56/2 =28

28 x $5.000 =$140.000

DTO MUHUMAJIBHBIM ypOBEHb PUOBLUIH, €ClIU cUeT "mpocsiaeT"
Ha 10.000 mosutapoB B pacuere Ha KOHTpPakT. OIHAKO €Ciu OBl s
XOTeJ MOJYy4YUTh Oojiee TOYHBIE pacyeTbl, TO MHE IPUIUIOCH ObI
€llle BBIYMCIUTH paccTosiHue Mexay 10- u 11-KOHTpaKTHBIM YPOBHSIMHU.
Toraa s oka3zasncs Obl B Takoil e cUTyalluu BblOOpa U B cityyae ¢ 8 U 9
KOHTpaKTaMH.

Cymma 250.000 nonnmapoB HaXOOUTCS TOYHO IIOCEPEIMHE MEXKITY
HKHAM ypoBHeM 225.000 nmommapoB u BepxHum 275.000 mosutapos.
Cpennsisi BenTMUMHA MEXKAY BEPXHUM M HUOKHUM YPOBHSIMU TOPTOBIH 8§
KoHTpakTamu coctasisier 160.000 nomiapoB. UMEHHO B 3TOM TOYKE MBI
OKa)KeMCs B CITy4yae MaJeHHsI CYETA B PACUETE HA KOHTPAKT:

10x10/2x $5.000 = $250.000
8x8/2x$5.000 =$160.000
[ToncraBnsist B dopmyimy "- YHCIIO KOHTPAKTOB", MbI BBIYMCIHM
HIDKHUN ypoBeHb. llojcraBnsis "+ 4YHMCIIO KOHTPAKTOB", BBIYHCIISAEM
BEepXHHI ypoBeHb. [ToaTomy, youpas u3 BeipakeHus "+" wim "-", MOKHO
TOYHO OINpPENEIUTh CEPEIUHY MEXIY IBYMSI COCEIHUMH YPOBHSMHU.
Omupasice Ha 3TU TpU TOYKH, JIETKO pAaCCUMTATh pa3Mep cuera Ha
JAHHBII MOMEHT BPEMEHH 10 CPaBHEHUIO C KaKOW-IMOO WHOM
BenmnunHo. Hampumep, pasmep cuera 230.000 momiapoB cCOCTaBIsieT
20% ot TouHOM cepenunsbl. [loatomy cnenyer BeiuecTb 80% OT ypoBHSA
TOPryeMbIX KOHTPAKTOB. PacueTsl BBITTIAIAT CIEIYIOUIMM 00pa3oM:

10x0,80 =8
[(10xI0-8)/2]x$5.000 =
46 x $5.000 =$230.000

CoOTBeTCTBYIOLIHIA YOBITOK ITOCIIE PAa3BUTHSI LIEHBI B HEOIArONpusIT-
HOM HarpaBJICHHN:

8x0.80 =6.4
[(8x8-6.4)/2]x$5.000 =
28 x $5.000 =$144.000

DTOT METOJl TO3BOJIIET BaM TOYHO pPAcCUMTaTh, KaKUX YOBITKOB
MOXHO OXHWIATh OT .HECKOJIBKUX Hey,)IaLIHI)IX CIACIOK HO)Ip?[)I. A
BO3MOXKHOCTh TPEAYrafaTh HCXOJI CPaXEHUs - ITO YyXKe IOJIOBHUHA
1no0epl.



NCMNOJIb3AOBAHUE ®PUKCUPOBAHHO-
NMPOMNOPUNOHAJIBHOIO METOLA B
TOPIOBJIE AKLUNAMMU

[Ipumenenne @ukcupoBaHHO-IIpOOPIMOHATBEHOIO METO/1a B AKIIMO-
HEpHOM TOProOBJIE MMEET CBOM 0COOEHHOCTU. M 1iero BoBce HE B caMOM
aKIIMOHEpHOM pbIHKE. JIr00oe yrpaBiieHHME KanuTaioM, B YaCTHOCTH
INpUMEeHEeHHE (PUKCUPOBAHHOW MPOMOPLUM, - 3TO Mrpa B YHUCIA. DTO
[JIaBHOE, O YEM HaM CJIeyeT MOMHMTb, BBICTPauBasi CBOIO CTPATErHIO
ynpaBieHus. Mbl urpaeM He Ha pbIHKAaX WM Ha KaKUX-JTHOO acmeKTax
pPBIHKOB. Mpbl Takke He 3aJeiicTByeM B YIIPaBJIEHUH KalUTaIoM
OIIpENIEJIEHHBIN TOProBbIi MeTo WM cucreMy. Hac uHTEpecyer Tosbko
qucTas cymMma MNpuObulel (WM YOBITKOB), KOTOPYIO Mbl IOJIYYHUM B
KOHeuHoM utore. [ToaToMy He MMeer 3Ha4YeHHUs, HA YeM MBI 3apaboTaeM
(unu notepsieM) 500 nosmapos, - Ha akuusax IBM wmm Ha coeBbix 600ax.
500 nomapoB Ha BCEX PhIHKAX MMEOT OJMHAKOBYIO LIEHHOCTb.

Haina urpa nocrpoena Ha ymciax, HO3TOMY HAacC COBEPILIEHHO HE UHTE-
pecyeT, Kak YCTpOeHbl M (YHKIHMOHHPYIOT PBIHKU (W/WIM TOProBbIe
METO/Ibl, KOTOpbI€ Mbl NPUMEHSEM), HAaC HHTEpecyeT He Mpoliecc, a
pe3ysbTaT TOProBIM, TO €CTh HU(PBL. TeM He MeHee, UCTIONb3YsS METOA
(UKCUPOBAHHBIX MPOIMOPIMI Ha (OHAOBBIX PbIHKAX, HYKHO YYHUTHIBATh
crnenu(UKy TaKUX PHIHKOB IO JBYM OCHOBHBIM IpuuMHaM. Bo-nepBbix,
(OHIOBBII M TOBAPHBII PHIHKM CYILIECTBEHHO OTJIMYAIOTCS APYT OT JApyra
10 CyMMe TapaHTUMHBIX TPeOOBAHUI U1 oOecriedeH s TOProBiu. Mapxa
JUIi TOBAapOB MOXET HHOrjAa cocraBisith MeHee 10% oOT cyMMbl
COOTBETCTBYIOIIMX TOBAPHBIX MHCTpyMEHTOB. Hanpumep, onuH KOHTpaKT
Ha uHaeke S&P500 (koTtopblil sBisieTcss (ppIOYEPCHBIM KOHTPAKTOM Ha
¢oumoBOM phIHKE) B HacTosee Bpems crout 318.000 noswiapos', B TO
BpeMsl Kak Uil TOPIOBJIM OJTHUM KOHTPAKTOM Ha TaKOM pbIHKE TpeOyeTrcs
menee 20.000 momnmapoB. Mapika coctaBisieT Bcero 6% OT CTOMMOCTH
koHTpakTa. C JApyroil CTOPOHBI, aKIMKM TPEOYIOT TapaHTHUU B pa3Mepe He
meHee 50% oT BenmmuuHbI KOHTpakTa. [103ToMy, eciu Bbl IOKyNaeTe akLUU
IBM na 50.000 nommapos, Bam HeoOxoaumo uMmeth 25.000 mommapoB Ha
cuere. [lamee Mbl 00OCyquM, Kak Takas pa3HMLA B TapaHTUHHBIX
TpeOOBaHUAX BIMAET HA YIIPABICHHUE KAITUTAJIOM.

Bo-BTOpbIX, (OHIOBBIH PBIHOK JaeT BO3MOXKHOCTb TOProBaTh
HECTaH/IAPTHBIMU JIOTaMH. PaHbIle OBUIO CIOKHO HaWTH Opokepa,
KOTOpbIM akTuBHO ToproBain Obl 103 mnm 17 akimsmu, HO Tenepb OHU
BCTpeYaroTCs MOBCIOAY. HecrannaptHsie JIOTBI 03HAyYaroT
HECTaHJApPTHOE YNCJIO aKUui, BKIIOYEHHBIX B JIOT. BennunHa
CTaHJAPTHOTO JIOTa cocTaBisieT 100 akumii, 4TO COOTBETCTBYET pasMepy
OJTHOTO OIIMOHHOTO JIOTA MO LeHHbIM OymaraM. OIMH OIIMOH O3HA4YaeT
100 akumii. Tem He MeHee BO3MOKHOCTb TOPTOBJIM HECTAHIAPTHBIMHU
JOTaMH MO3BOJSET OuYeHb JS((EKTUBHO NPUMEHATH YIpaBICHHUE
KaIuTaJIOM.

TakoBbI /1B€ OCHOBHbIE OCOOEHHOCTH PhIHKA aKLIMI, KOTOPbIE MOYKHO
YCIIEIIHO HCIOJIb30BAaTh MPH MOCTPOECHUH (PMKCUPOBAHHOM IMPONOPLIUH,
HO, TIPEXKJIE YEM ITPOAOIIKUTH PA3roBOP, sl JOJDKEH MOAYEPKHYTh, YTO 3TOT
THUI YIPABJICHUs KallUTaJIOM He MMOJXOAUT JUIs CTpaTeruil, OCHOBaHHBIX Ha
npuoOpeTeHn: U yrepkaHuu akuuil. [Iokynka u ynep>kaHue - 3T0 METOJ



WHBECTUPOBaHUsl. BO3MOXKHO, BBl pacCMaTpuMBaeTe OTKPBITHE CUeTa Kak
cBoero poaa uHBeCTUIMIO. OTHAKO CAEIKHM caMd TIO0 cebe OOBIYHO
OCHOBaHbI HAa aKTUBHOM TMOKymnke W mpomaxe. Axuuun Wal-Mart,
npuobpereHHbie B 1970-x w Haxomsmmecs 10 CHX IOp Ha pyKax,
OTNPENIETICHHO SIBJISIIOTCS WHBECTHLIMAMH. YTIIpaBJICHHE MPEAnoiaaraet
YBEJIMYCHHE W YMEHBIIICHHWE KOJIMYECTBA TOPTOBBIX CHAEIOK IO Mepe
pocta (WM CHIDKeHHs) KamuTana. [Ipu MoKymke W yJaep)KaHWH aKI|i
Map)ka OOBIYHO HE WCIOJIB3YETCs, IMOATOMY YBEIMYeHHE oObeMa
MHBECTHUIMH Yalle BCEro sBIIETCS "MOCTpoeHueM nupamuabl”. Tax 4To
€CJTM BBl TOJBKO HMOKynaeme W yIEPKUBACTE aKIUU, TO ATOT paslen
KHUTH Bbl MOYKETE MPOMYCTUTb.

1 Jlns 3nadenus ungekca 1272.00 (=$318000 / $2.5). (Ilpum, HayuHOTO
pen.)

A deKkT mapxu

VYnpasnenue KaIluTaaioM IIOKa3bIBAET (daHTacTUUYECKHE
pe3yabTaThl, MOCKOJBKY MOXET o0ecrneyuBaTh pPOCT NpUObUIH B
F€OMETPUUYECKOW MpOrpeccur. B 3HauMTENIbHOW CTENEHW HMEHHO
HEBBICOKHE TpeOOBaHHUS IO MapKe Ha TOBAapHBIX U (DbIOUYEPCHBIX
pBIHKaxX [JelaroT BO3MOXHBIM reoMeTpuueckuid poct. Ilockonabky Ha
ATUX pbIHKaX Maprka HEBBICOKA, OHA HHMKOrJa He "BCTynaer B urpy"
noJiHOCThI0. Hampumep, mapka 1O OJHOMY KOHTPAaKTy Ha 3€pHO
cocrapisieT npubausutenbHo 800 moutapoB. S MCHONIB3YHO TOPTOBYIO
CHUCTEMY, KOTopas JONMyCKaeT MaKCUMallbHO€ HeOJIaronpusTHOE
IIEHOBOE JBMIKEHUE B pasMmepe npuonuzutenpHo 2.000 mommapos Ha
koHTpakT. Ilpu TakoM '"mpocenaHnuu" KOHCEpBAaTUBHBIM METOJ
(GUKCHUPOBAHHBIX TPOMOPIUNA HCTOJIb30BaT Obl nenabTy B 1.000
J0JIIapoB. ODTO O3HAYaeT, 4YTO IOTEHIMAJIbHbIE YOBITKM B TaKOU
CUTyallMd TMPEBBIIAIOT U TpeOOBaHUS MO Mapxke, U TpeOoBaHUs
IpupalleHuss KaluTajla Mo CTpaTeruu ynpasieHus. [Jomyctum, s
TOPrOBIIKM 3epHOM BaM HeoOxomumo Bcero 800 moiapoB Ha cyeTe,
MOTEHIIMAILHOE HEraTUBHOE JIBMKEHUE LeHbl cocTtaBiser 2.000
JOJIJIapOB Ha KOHTPAKT, IO3TOMY Ha cueTe BBl JOJDKHBI UMETh Oosee
2.000 nmonnapos. [eicrButensHo, 2.000 nomnapoB Ha BO3MOXHBIN
MPOUTPBILI, TUTIOC PE3epB Ha OLIMOKY, IUTIOC 3amac Map)Ku Ha ciydail
yObITKOB. Pa3zymnHee Bcero mnonoxuth Ha cuer He Menee 4.000
nonnapoB. Takum o6pa3zoM, eciid IeHbl UIIYT MPOTUB Bac, TO Ha cueTe
BCE-TaKl OyJIET OCTaBaThCS IOCTATOYHO CPEICTB, YTOOBI MPOJOIIKHUTD
TOproBito. [loMUMO 3TOr0, YUCIIO KOHTPAKTOB HE YBEIUUYUTCS J10 TEX
nop, noka pasmep cyera He BoIpacTeT Ha 1.000 momtapos. B Takoit
CUTyalluu Map>ka JJa)ke U He BCTYIAeT B UTpy.

Celfuac KOHTPakT Ha 3€pHO CTOUT mpubau3uTensuo 12.000
nostapoB. IIpeanonoxum, yto Mmapxka cocrasiser 6.000 mgosiapos.
Kak wu3MeHutcs OanaHc cdyera, OINUCAHHOTO B TMPEAbLAYIIEM
naparpade? Ilpu nepponadambHOM canbao B 4.000 moymapoB HayaTh
TOPTOBIII0 HUKAaK HE MOJYy4YHTCA. Ternepb 100aBbTEe HEKOTOPYIO CyMMY
Ha ciy4yail HeOJIarompusTHOTO LIEHOBOTO Pa3BUTHUS, IUIIOC JOMYCK Ha
omuOKy B Ciydae BBEJCHMS HOBBIX TpeOOBaHMU 1O Mapke, U TOr/a
Tpebyemasi BenuuumHa OajaHca cyeTa HAa HAyalo TOPTrOBJIM COCTaBHUT



9.000 gomnapoB. C yuyeToM Takoro HavyaJbHOTO OanaHca yrpaBieHHE
KallTaJIOM TPEANoaraeT yYBEIHYUTh YHCIO KOHTPAKTOB 10 2 Ha
ypoBHe 10.000 momnapos. [IpoGiema 31ech COCTOUT B TOM, YTO MapKu
SIBHO HEJIOCTATOYHO JJISl YBEIMUYEHHS YHCIA TOPTYEMBIX KOHTPAKTOB.
Ham neoOxoaumbl eme 2.000 monnapoB Ha cuere, 4YTOOBI HUMETh
I0CTaTOYHO Mapku. Takum ke oOpa3oM Mapka HadYHHAET
y4acTBOBATh B TOPromije akiusiMu. Camblil JIETKUN c11OCOO 000WUTH ITY
CUTYAIHIO - 3TO YOSIUTHCS B TOM, YTO Ha CYETE JOCTATOYHO CPEJICTB,
YTOOBI CIIPaBUTHCS ¢ OyAyIIMM POCTOM M HAayMHATHh TOPTOBIIO HE C
9.000, a ¢ 20.000 mommapoB Oananca. Hwke mpuBeneHa Taliuia
rapaHTHUMHBIX TpPeOOBaHMU 1T HTOrO clyyas, OHa IOKa3bIBaeT
pasMepbl MapXXu, HEOOXOTUMBIE ISl YBETUUCHHS YHCIa KOHTPAKTOB.
[InanupoBaHue Ha OCHOBE (PUKCHPOBAHHON MPOMOPLUU TOKA3bIBAET
HavyanbHBIN Oamanc cuera B 20.000 mommapoB ¢ HEOOXOAMMBIMH YPOB-
HSIMU POCTA JJIs1 K&KJOT0 KOHTPaKTa!

DuKCEPOBAHHAS
Mapaxca llponopoms
$ 6.000 1 KOKTpaKT $20.000 1 KoHTpaKT
12.000 2 KOHTpaKTa 21.000 2 KOHTpaxTa
18.000 3 KoHTpaKTa 23.000 3 KOHTpaKTa
24.000 4 KOHTpAKTA 26.000 4 KOHTpPaxTa
30.000 5 KOHTPaKTOB 30.000 5 KOHTPAKTOB
36.000 6 KOHTPAKTOB 36.000 6 KOHTPAKTOB

bonee BbICOKMIT HayanbHBIA OallaHC HE O3HAYAET, YTO PHCK
yBEJIIMYUBAETCA. DTa CyMMa HHKAK HE BJIMSET Ha OOIIME pe3ybTaThl
YIpaBJICHUS KamUTAIOM. Takoil OallaHC MPOCTO TO3BOJSET TpeHaepy
yIOpaBIsATh KamuTaloOM, He oOpamias BHHUMaHMS Ha MapiKeBble
TpeOOBaHUS.

Ha ¢onnoBom peinke, HaunHast co 100 akiwuii, mpu nepexone k 200
aKUU BbI MPOBEJETE NMPEABAPUTEIbHBIE PACUEThI, TOJOOHBIE TEM, YTO 5
omucan Bbime. CuTyanus TIOXO0Kas: CTaBKa MapXu CTPOro
IIponopHuoHaibHa 1eHe akuuu. Ecnu nena cocraiser 50 qosutapos
3a aKIMio, TO BaM HE0OOXOAMMO UMETh, 0 KpaifHel mepe, 25 1oyiapos,
9YTOOBI MPUCTYNUTH K Toprosie. Ecnu nena 100 gommapoB 3a akiuio, TO
BaM mnoTpedyercs, mo KpaitHeit mepe, 50 monnapos. [Ipeamonoxum,
yTO BBl TOpryere akuusMu no 50 pgomnapoB. PHCK BO3MOXKHOrO
JBUKEHUS LIEHBI IIPOTUB BAaC B XOJ€ HECKOJIBKUX CAENOK cocTaisier 10
noiapoB. Takum oOpa3om, Bam mnoTpeOyeTcss MpUOIU3UTENBHO 25
7oju1apoB g Mapku  Ionroc 10 momtapoB Ha BO3MOXKHOE
HeOaronpusaTHOE 1IeHOBOe JIBMKeHue. Ecnu npubaBuTh Crojia A0MYyCK
Ha omuOKy, moxydutcss npumepHo 40 nomutapoB. B cooTBercTBHU C
KOHCEpBaTUBHBIM  METOJAOM  (UKCHPOBAHHBIX  HPOMOPIUN IS
yBeJIMUEHUsT 4ucia akiuii Ha 1 Tpebyercs eme 5 nomnapoB. Ho
npoOsiieMa 3akiIo4yaeTcss B TOM, YTO BaM HE XBaTUT 5 J0OJUIapoB IS
Map>Ki, KOrja Hy)KHO OyJeT YBeIMYUTh KoJauuecTBO akiuil. [loaTomy
Jy4ylle BCEro B KayecTBE HayalbHOro OanaHca B3AThb CymMMmMy B 75
nosnapoB. Tabnuia mokasbpIBaeT YpOBHU KamuTajla M TpeOOBaHHM MO
Mapxe, HeoOxoaumebie st 1, 2 U T. 1. KOHTPAKTOB.



Maps:a Iponopous

$25 1 axias $75 1 akmus
50 2 aKuEm 80 2 axmuu
75 3 arEwm 90 3 aximn
100 4 agipm 105 4 aximm
125 5 asugai 125 5 axipnit
150 6 axiquit 150 6 axi
175 7 ariuit 180 7 axipst

HauaB ¢ Gananca B 75 10JIapoB Ui TOPrOBJIM OAHUM KOHTPAKTOM,
Bbl CMOYKETE MPOJOJDKATh TOPTOBIIO, IPU 3TOM Mapka Jaxe He Oyzaer
BIMATH HAa POCT KalMTala B TEOMETPUYECKOM  IPOIrpeccum,
obecrnieurnBaeMbIii METOI0M (PUKCHPOBAHHBIX MTPOTIOPIIUH.

JlocTaTouHO MPON3BECTH MPOCTHIE MATEMATUUYECKHE PACUETBHI:

HeoO0XoauMasi MapKa/JIeNbTa = KOJMYECTBO KOHTPAKTOB, MPH
KOTOPOM JIeJIbTa 00ECTIEYMBACT MapxKy, TPEOyeMyto JIst
YBEIUYEHUS KOTUYECTBA KOHTPAKTOB HA €IUHUILY.

Ecmu mapxka = $25, a nenbra = $5, TO:
$25/85 =5

Hauanpnpiit  OGamanc ompeaensieTcss € MOMOIIBIO  CIETYIONIMX
pacyeToB: cHayasla HEOOXOAMMO pacCUUTaTh OOLTYI0 MapKy JUI 5 aKIUii:

5 akumii X $25 =9 125

Bo-BTOpBIX, HEOOXOAMMO pACCUUTATH CYMMY, OOECIEUYMBAIOIILYIO
POCT YHUCIIa aKIKi 10 S TIPU UCTIOIB30BaHUH 5 JTOJIAPOBOM JEIIBTHI:

((grcimo aKkIMi X YMCIIO aKIUK) - YUCII0 aKIui) / 2 X JIeNnbTa =
o0rmias cymma
(($5x$5)-$5)/2x%$5 = $50

3atem Bbl BeluMTaete 3TH 50 nMoisapoB U3 obOmied Mapxku (Ha S
aKIMif) ¥ Mojy4aeTe CyMMy HadaJbHOTO OanaHca:

$125-$50 =875

Ecnmu nenbra paBHa 6 mgoiutapam, TO pacdeTsl OyAyT BBITJISIETDH
TakuM 00pazoMm:

$25/56 =4
4x$25 =$100
($4x$4-54)/$2x$84 =524
$100-$24 = $76 (HauaabHBIN OaTaHC)

BOnBIMIMHCTBO TPEHIEPOB OTKPBHIBAIOT TOPTOBJIIO HE C OJHOM aKLIWH.
Hauunas co 100 akumii BeI cymeeTe onpeneauTh n3HadalbHbIe TpeOoBa-
HUS, YBEJIMYMB 3HAUCHHS COOTBETCTBYIOIIMM oOpa3om. Ilomumo storo,
BBl He 00s3aHbI HapanwBaTh Mo3uMK Mo 100 MTYK akIuii, BBl MOXKETE
HauaTh HapamuBarh mo 10 mubo mo 50 akiwii Mo CBOEMY YCMOTPEHHIO.
BriOpanHOe 4YMCIO aKIMii JIydille BCEro MPUHSTH 33 YCJIOBHYIO €UHUILY.
VYBe/IM4MB KOJIMYECTBO TOProBbIX eauHMll Ha 10 mITyK OIMH pa3, BbI



JOJDKHBI U B JlalIbHEWIeM yBenuuuBath akiuuud mo 10 mryk. UYToOs
CJIeIOBATh 3TOMY TPaBHITy, BAM HYXXHO PacCUUTATh HAYaJIbHBIA OanaHC
C y4eToM YOBITKOB OT ToproBiu 100 akmusmMu u pocT yOBITKOB B
nepcrektuBe 1no 10 akumit 3a chenky. Ecnum HebmarompusiTHOoe
[IEHOBOE JBWXeHUEe cocTaBisieT 10 JonmapoB Ha akKIMiO, TO OOIIHIA
yobITOK cocTaBuT 1.000 mosutapoB, HCXOAs U3 HaYadbHOTO OajaHca, HO
Ipy 3TOM JenbTa AJA yBenudeHus uucia akinuii Ha 10 paBHa 50
nojutapaM. B 3ToM citydae MOXHO BOCITOJIB30BAaTHCS TaOIUIICH:

PDuKCHpOBAHHAS
Mapaca IMpoxopoasn
$2.500 100 axmuit $3.000 100 axipnk
2.750 110 axpmi 3.050 110 axiemk
3.000 120 axmpui 3.150 120 axueii
3.250 130 axowii 3.300 130 axiit
3.500 140 axuErit 3.500 140 arimait
3.750 150 agmpmit 3.750 150 aximii
4.000 160 aximri4 4.050 160 arerii

JlanHasg TaOnuua Moka3bIBaeT, YTO HAYMHATh TOPTOBIIO MOXKHO,
pacnonarast jgonojHuTenbHbIMEH 500 posiapamMu Ha cuere, 4TOOBI
UCKIIIOUUTH NMPOOJIEMBbI, CBSI3aHHBIE C Map ke, UCIOJb3Ys T€ K€ camble
KOHLEINIMHU YIPAaBJICHUs KAalUTAJIOM, YTO U B CIIy4yae C TOBApHBIMU
unu  (QproyepcHbIMU pbhlHKaMu. OnpeneneHHsld gomyck Ha 1.000
JI0JUTapOB YOBITKOB TAK)K€ HE MPENATCTBYET YHPABICHUIO KalUTAJIOM,
IIOCKOJIBKY BaM HEOOXOJIUM POCT NMPUOBLIH.

ToproBnsi KOP3INHOMN aKLUK

IIpu TOproBiae KOpP3MHOM AaKLUMUKW HCIIOIL3YETCS AaHAJIOTMYHBIN
cueHapuii. Hanpumep, ecim BBl Topryere Kop3uHod u3 10 akuwmii B
cpenieM 1no ue”e 50 noimapoB 3a €QMHMIYY, TO BaM BCE DPABHO
norpedyercss paccyuTaTh rapaHTUHHbIE TpeOOBaHUS IO MPEKHEH
cxeme. CaMblii KOHCEpBATHBHBIA CIIOCOO MPOU3BECTH TAaKHUE PACUEThl
COCTOUT B TOM, YTOOBI OTKPBITH MO OJHOW MO3ULMU Ha Kaxayro u3 10
aKUuMi ONHOBpeMEHHO. OpHaXAbl S MCIOJIB30Bal 3TOT METOA MJIA
toprosiu 250 paznuyHeIMHU akuusiMu. OJJHAKO cpa3y yAalloCh OTKPHITh
BCETO OKOJIO 5 NO3ULMHI, B Jy4lIEM ClIydyae MOKET IOoJIyduThcs 8. B
pe3ysibTaTe MHE MPUIIJIOCHh PACCUUTATh MapKy Bcero Ha 10 akuui -
MAaKCUMAJIbHOE KOJIUYECTBO - IO IL€HE, IPEBBIMAIONICH CPEIHIOHN.
To4HO Tak e, ecau Bbl HE MOXKETE OTKPBITh MO3UIUU OJHOBPEMEHHO
no 10 akuusM, TO BaM MOYTH HaBEpHsAKAa MOTpedyeTcs paccuuTath
Mapxy anda 5 wim 6 mno3uuusM. Tem He MeHee Bbl Oynere
OpUEHTHPOBATHCA Ha Bce 10 mpocTo 11 MOACTPAXOBKHU:

5 x $25 (mapxa s 1 cpenneit akuun) = $125

Jnsa toproBam 100 akmusMu 1O KaXJIOMy HaWMEHOBAaHHIO
tpebyetcs 12.500 nommapos.



Ecnui MakcuManbHO HEOIAaronpusiTHOE IIEHOBOE JIBIKEHHE COCTABIISIET
15 nomnmapoB, To ans mpuoOpeTeHHMs odepenHbix 10 akiumii criemyer
UCMOJIb30BaTh JENbTYy B 75 JnoimapoB. B aTtom ciydae momoxer
CJIeyIOIIAs TaOJINIIA.

PacdeTsl COOTBETCTBYIOT OOIIMM TMpaBWiIaM. BBl MPOCTO JOIKHBI
YUUTHIBATH 00JI€€ BEICOKHE TPEOOBAHMS IO MapiKe.

PUKCHPOBAHEAR
Mapxaca Iponopoas
$12.500 100 axigrit $18,950 100 axrqri
13.750 110 akmmii 19.025 110 axprt
15.000 120 axiprit 19.100 120 axipnt
16.250 130 axipait 19.250 130 axpst
17.500 140 axmpit 29.450 140 axmpit
18.750 150 armpmi 19.700 150 axrpoi
20.000 160 axopii 20.000 160 axurii

Kak KOHTponupoBaTb CUTyaUUIo Npu
pa3Huue B LeHax

OnvH U3 MEepBBIX BOMNPOCOB, KOTOPBIE S CIBIIY HPU OOCYXKIECHUH
npoOyiieMbl YIpaBlICHUS KalWTajJOM Ha pHIHKE aKIUi, COCTOMT B
cinenyromeM: "Tlouemy Bbl xotuTe Kynuth 100 akiwii mo 10 pomnmapoB u
100 axumit no 100 nomtapos? [louemy Takas pasHuia B 1ieHax?" S Bcerna
OTBEUYAI0 HAa ATOT BOIMPOC TaK K€, KaK €ClM Obl peub IIjIa O TOBApHBIX
pbIHKax: "3epHo - 310 HE S&P, a caxap - 3T0 He Kakao. ITO COBEPLIEHHO
pa3HbIE BEIIY, KOTOPbIE U JAIOT HaM BO3MOKHOCTH TuBepcudukaium. Eciau
Bbl XOTUTE BCE YpaBHATh, TO 3adeM Torja BooOIIE HYXHA
nuBepcudukarms’?"

Ecnu BBl yunu Bce HE0OX0AUMBIE ACIIEKTHI, TO HET MIPUYMH OTKa3bl-
BaThCSl OT TOPrOBJIM AKUUSMH IO Pa3HbIM LieHaM. TOpromisl MO Takoi
CHCTEME BEETCA C YUETOM pa3HHUIIbI B BOJIATHIBHOCTH HA BXOJE U BBIXOJIE.
Axuws no 10 nomurapoB, BEpOSITHO, HE MOKET IIOWTH NIPOTUB BAC HA Ty XKe
cymMmy, uto u akuus 1o 100 gosmnapos. Ecinu akium o 10 1osutapoB MoryT
MOWTH B HEOJArompusiTHOM HalpaBJIeHUM Ha 2 Jojulapa, a
CTOJ/I0JUTApOBast akIMs - Ha 15 os1apoB, To mpu oO11elt HeOnaronpusTHON
KOHBIOHKTYpE 00€ OHM MOTYT MPUBECTH K MaJEHHUIO cyeTa 1o 16 nomiapoB
Ha aKIMIo, HO He OoJiee yeM Ha 17 nomiapoB (MpU YCIIOBHH, YTO JIBHKEHHUE
IIEH He TIPEBBICUT OTMETOK 2 M 15 J0/u1apoB COOTBETCTBEHHO). B Takoi
CUTyallUM BBl MOXXET€ KOHTPOJIMPOBATh 00a BO3MOXKHBIX CLIEHApUs
HeOIaronpusaTHOTO Pa3BUTHSL.

OTOoT Bompoc moapoOHO paccMoTrpeH B rmaBax 8, 9 u 10. [Tomuute,
YTO YIpaBieHHE KalUTaJOM - 3TO Urpa B yucia. Ha Hee He BIUAIOT HU
PBIHKH, HU THIIBI PBIHKOB, HU CHCTEMBI, HU METObl, IPUMEHSIEMBIE B
OTHOILIEHUH TeX WJIM WHBIX MHCTPYMEHTOB. VMmeiliTe 3T0 B BuAy, KOrja
OyneTte yuTaTh KHUTY jJanblie. B cnexyronmx riaBax s Oyay MOCTOSIHHO
HarloMuHaTh 00 3ToM. [To1BO/IS UTOTH, MOYKHO CKa3aTh, YTO M3JIaraeMble
3€Chb TNPUHLMIIBI MOTYT TPUMEHATBCA BeE3JE, TAE 3aJeiCTBOBaHbI
MHCTPYMEHTBI, TOPryeMble C (PUHAHCOBBIM PhIYaroM WM ¢ MapKeu.



CTABKA CHVM>XEHWMA

[Ipexxne ObITOBaJIO MHEHHME, YTO TEMIBl pOCTa KamuTaia
COOTBETCTBYIOT TEMIIaM €ro yMeHbllleHHsA. Ecim puck norepp pacrer
110 Mepe yBenudeHus cuera ¢ KaxasiM maroM B 10.000 nosmapos, To n
CHIJKAThCSl OH OyzeT B TeX ke mponopiusx. Eciu 4nciao KOHTpakToB
yBenuuuBaercs ¢ 10 o 11 npu Hanumyuu 100.000 nonnapos, To nepexon
c 11 x 10 mpoucxomut TONBKO mpu maneHuu cuera Huxke 100.000
J0JLIapOB.

CHuXeHue pucka - 3To ObLIO IEPBOE, O YeM sl Hayall JyMaTh 1ocie
TOrO, KakKk IMpuIIe] K BbIBOAY O TOM, 4YTO DUKCUPOBaHHO-
@pakuMoHHAas TOPTOBISI CBSi3aHA CO CJIMIIKOM OOJIBIIMM pUCKOM. B
pesynbrare s pa3paboTall CTpaTeruio, KOTOpash Ha3bIBae€TCS IPOCTO:
"craBka cHumxeHus". Ilo cymecTBy, 3TOT METOA J€naeT CTaBKy
CHIDKEHHSI HE3aBUCUMOM OT TeMmIloB e€e pocrta. [loaToMy ypoBHH, Ha
KOTOpPBIX PHUCK BO3pPacTaeT, COBCEM HE 0053aTeIbHO COBIAAAIOT C
YpOBHSMM, Ha KOTOpPBIX pHCK cHIbKaerca. Crpaterus '"cTaBKd
CHIDKeHMs" uMeeT JBe Oa3oBble (YHKUMM: 3amUTa MOpUOBLIH U
pacuigpeHue BO3MOXKHOCTH T€OMETPUYECKOro pocra. Bo3MoxHO,
ayyiie ObUIO0 Obl Ha3BaTh ee: crnoco0 M30ekaTb aCHMMETPUYHOIO
BIUAHUS pblyara. B mo6om ciayyae 3Ta riiaBa moJApoOHO pa3bsCHSET
o0e ¢yHkiuu. Bbl yBUIUTE, YTO, CKOpEe BCEro, y Bac HE MOJYYUTCS
"moiiMarh BYX 3aiilieB", MCMONb3ys 3Ty crpaTeruto. HyxHO pemuts,
YTO BaM HYy)XHEE: 3allUTUTh MNPHOBUIM WM YCHIUTh 3(PexT
r€OMETPUYECKOTO POCTa.

3ALLUTA NPUBBINEN

B03MOXXHOCTH yMeHbIIATh PHUCK OBbICTpEE, YeM OH BO3pACTaeT,
MI03BOJISIET 3ALIMTUTh JOCTUTHYTHIE NPUOBUIM B IEPUOJ YOBITKOB.
Tpeiinep 3auHTEpecoBaH B TOM, YTOOBI CHM)KEHHE PHUCKA OIEPEXKaIo
pOCT, MO HECKOJBKUM IIpUYMHaM. Bo-IepBBIX, TpeUAep MOXKET
OrpaHUYUTh 00beM yObITKOB. Eciu ucnonb3yeMas UM cTpaTerus Win
TOproBasi CHCTEMa MPUHOCAT OOJbIINE YOBITKH, TO BO3MOXKHOCTBH
OoJsiee OBICTPOTO CHIDKCHHUS pUCKa OOecreduT ciaeayromui 3¢dekr:
yeMm OoJblne OyIyT BO3MOXKHBIE YOBITKH, TEM MEHbBIICH BEIMYUHOU
KaluTajla MPpUAETCs PUCKOBATD.

Bo-BTOpBIX, 3TO T1O3BOJAET KOHCEPBATUBHOMY  TpeUaepy
NOCTYNUTh  OoJiee  arpecCMBHO  IpHU  yBEJIWYEHMM  oObema
peuHBecTHUpoBaHuA. Tpedaeppl He  NPUMEHSIOT  arpecCUBHOE
YIPaBJICHUE KAIIUTAJIOM, ITOCKOJIBKY ONACAIOTCA, YTO 3TO MOBIMIECT HA
BEJIMYMHY MOTEHIUANBHBIX YOBITKOB. bosiee OBICTpOe MO CpaBHEHUIO C



IPE)KHUMH TEMIAMH  CHW)KEHUE pUCKA IPUBOJUT K  MEHEe
3HAUYUTENbHBIM U3/IEPKKaM.

Bricokasi cTaBka CHM)KEHMS HMMEET HECKOJIBKO HEIOCTATKOB.
[Ipuxonutcss MOXEPTBOBATH OMPEACICHHBIMU IPEUMYIIECTBAMHU.
Camblii cepbpe3HBII HEJOCTAaTOK 3aKJIIOYAETCS B TOM, 4YTO CTaBKa
CHIKEHUSl ycunueaem OTPHULATEIbHBIA 3(PPEeKT acuMMETPUUYHOTO
JNeUCTBUSA  pblyara.  BO3MOXHOCTP ~ KOMIIEHCAallUM  YOBITKOB
YMEHBIIIAETCS MPSAMO MPOMOPLUUOHAIBHO CKOPOCTH CHI)KEHUS PHCKa.
Ecin Bce BeIMIphIIM M Hpourpsimy coctaBisioT 1.000 mosmapos Ha
KOHTPAKT, CHEIKH 3aKiaodaroTcss ¢ 10 KOHTpakTamMm W YHCIO
TOPryeMbIX KOHTpakToB ymeHbmaercs ¢ 10 mo 9 B cooTBeTcTBHM C
TPaJULIMOHHONW CTaBKOM CHMKEHHS, TO HeoOXoaumasi KOMIIEHCAIus
nocieAHero yObITKa Ha KOHTpakT yeenumuuBaercsa ¢ 1.000 mo 1.111
JOJITapOB - TOTEPU  CHUXKAIOT BO3MOXKHOCTh  KOMIIEHCAIUU
nocineaHero yooiTka Ha 11%. Ecnu uncno koHTpakToB najgaet ¢ 9 1o 8
u3-3a Ooyiee BBICOKOM CTaBKM CHMJKEHHS, TO BO3MOXXHOCTH
KOMIICHCUPOBATh MOCIEIHUN YOBITOK cHIDKaercs Ha 25%. Temepb
notpedyercs  1.250 pommapoB ¢ 8  KOHTpakTamH,  YTOOBI
KOMITIEHCHpoBaTh u3aepkku B 1.000 nomnapos, nonecenusie ¢ 10 koH-
TpaktaMud. OdYeBUIHO, YTO €CIM CIEAyloIias CHIeIKa OKaKeTcs
OpourpelmHOi ¢ yosiTkoM B 1.000 momiapoB, To YyOBITOK OT 8
KOHTpakTOB Oyner mnpubiusutenbHo Ha 1% Menbplie, yem ¢ 9
KoHTpakTamMu. [lo Mepe HapacTaHus U3JAEpPKEK cymMMma YOBITKa
Oiaromapst 60Jyiee BBICOKOM CKOPOCTH CHUXKEHUSI OYyIEeT CYIIECTBEHHO
HIDKE, YeM CyMMa yObITKa ¢ TPAJUIIMOHHON CTaBKON CHUXKEHUS.

s pacdyeTa HOBOW CTaBKM CHMI)KEHMSI MOXXHO BOCIIOJb30BaThCA
CJIEAYIOIUM PacKJaJoM CTaBOK CHM)KEHMSI 110 YPOBHSIM:

Ecnu CL = Texymuil ypOBEHb CHHKEHUS

PL = npenpiaymuii ypoBeHb

X% = nepemMeHHbII IPOLEHT

CL - [(CL - PL) x X%] = cnenyromuii ypoBeHb CHUKEHHS

Ecnau CL = 275.000 nomnapos, u PL=225.000:

$275.000 - [($275.000 - $225.000) x 50%]
$275.000 - $25.000 = $250.000 (HOBBIi YpOBEHb CHHKCHUS)

IlepBoHaYanbHBIA YpPOBEHb CHMXKCHUS 4YMCJIA KOHTPAKTOB -
225.000, a me 250.000 mommapoB. AHATOTHYHBIM 00pa3om 3Ta hopmyra
pabotaer B ycnoBusix @uxcupoBanHo-DpakunonHoro merona. Eciu
YHUCJIO KOHTPAKTOB YBEJIMYUBACTCA HA €AUHMIY KaXIbld pa3 Npu
yBeanueHun cdera Ha 10.000 nomnmapoB, TO HPUMEHSIETCS TO XKe
caMO€ BBIpaXKCHUE:

Ecmu CL = 100.000 momtapos, u PL=90.000, To: $100.000 -
[($100.000 - $90.000) x 50%] = $100.000 - $5.000 =
$95.000 (HOBBIN YPOBCHDb CHHUYKCHHS)

Cnenywoniue npuMepbl WUTIOCTPUPYIOT CHUXKEHHE PUCKA CO
CKOpPOCTBIO, B JIBa pa3a MPEBbIIIAIONICH CKOPOCTh YBEJIWYEHUS



pHUCKa B YCJIOBHAX (PUKCHPOBAHHOM mpomopuuu ¢ aenbtoit 1.000
JIOJIJIapOB TMPU HMCIHOJIb30BAHUM CTpPATEruH, KOTOpas AOIYyCKaeT
MIPOCEIAaHNE CTOUMOCTH TOpryeMoro koHTtpakta Ha 8.000
J0JI71apoB  (OUYE€Hb AarpecCMBHOE COOTHOILIEHHE [UJISl YIpaBIIECHHS
kanuTaioM). B mepBoii wactu Tabmuusl 7.1 moka3zaHbl ypOBHH
pocta, HaumHas ¢ Oamanca cuera 20.000 mommapoB. Bo BTOpoi
YacTU TOKa3bIBAETCs, YTO NPOMUCXOJIUT MpHU YOBITKE B pacyere
8.000 mommapoB Ha KOHTpakT, HaumHas ¢ Oamanca 80.100
noutapoB ¢ 11 KoHTpakTaMM, KOIrJa CTaBKa CHW)XKEHHS
COOTBETCTBYET YBEINUYCHHUIO.

YpoBHHU NpocenaHusi cyeTa, rnpejacTaBieHHble B Tabmume 7.1,
BBIYHCJIEHBl Ha OCHOBAaHUHU HEOJAronpHsTHOIO ABM)KEHUS LIEHBI B
8.000 momnmapoB Ha KOHTPAKT, YTO MHPUBOAUT K OOIeH cymme
yoeiTka B 58.000 moiutapoB W3-3a  arpecCHMBHOTO XapakTepa
yhnpaBieHus KanutajioMm. KMwmelTe B BHAY, 4YTO MOTpedyeTcs
tosibko 11.000 nonapoB mpuOBLIN U3 pacueTa Ha OAUH KOHTPAKT,
4T00bI 1OCTUTHYTH ypoBHs 80.100 nommapos.

Tabnuna 7.2 moka3bIBaeT T€ K€ camble YPOBHHU yBEIWYEHHUS
Yycjia KOHTPAKTOB, YTO M Tabiuna 7.1, HO BBIYUCIEHHBIE C
MOMOIIBI0 MeTOo/a (HUKCUPOBAHHBIX Tmpomnopuuii. Tabmuirer
YBEJIWUYEHHUS M CHI)KEHUs npeacrasieHbl st aensTtsl  1.000
J0JIIapoB, HauuHas ¢ O6amanca cueta B 20.000 mommapos. Kpome
TOTO, CTaBKa CHIDKEHUS, IpeJcTaBlieHHass B Tabnuue 7.2, B JBa
pasa mpeBbIIIaeT TEMIIBI POCTa PUCKA.

B ornuume oT mepBoro cueHapusi, B pe3yibTaTe KOTOPOIo
TepsieTcsl MPaKTUUYECKU BCS MPHUOBLIL, BO BTOPOM 3aJieiCTBOBaHA
CTaBKa CHIXEHUs, TIO3TOMY ynaaerca coxpaHuTh 16.100 nomrapos
nepBoHavanbHOW mnpubsuin. [lomMmumo s3Toro, mpumep c Oosee
BBICOKOM CTaBKOM CHW)KEHMSI IIOKa3bIBAa€T, YTO 3/1€Cb MOXKHO
MOHECTH JONOIHUMebHble N3ACPKKU B pazmepe 16.100 mommapos
[P TOPTOBJIE OJTHUM KOHTPAKTOM, MPEXKAE YEM CUET BEPHETCS K
ucxoaHoi Touke. Iloaromy oOmiee moTepu, K KOTOPHIM MOKET
MPUBECTU cUCTeMa, cocTaBisitoT 24.100 momiapoB, v mpu 3TOM
M3HAYaJIbHO HMEIOMIAsiCd CyMMa HE YMEHBIIMTCS. OTOT METOJ
BBIHOCJIUB!

Tabnuya 7.1  100% cTaBKa CHUMEHHA Npk npocesannm 8 $8,000 Ha HOHTpaKT

Yposens Yucao ¥Ypoeenb Yucna Npocepanne
yBeNHIeHHA KOHTDPAKTOR CHHMEHMA ROHTPAKTOR

$20.000 - $21.000 1 $80.100 11 -$11.000
21.001-23.000 2 69.100. 10 -10.000
23.001-26.000 3 59.100 9 -9.000
26.001-30.000 4 50.100 8 -8.000
30.001-35.000 5 42.100 7 -7.000
35.001-41.000 6 35.100 6 -6.000
41.001-48.000 7 29.100 4 -4.000
48.001-56.000 8 25.100 3 -3.000
56.001-65.000 9 22.100 2 Ilpocepanme cdeTa
65.001-75.000 10 ERPAIIAECTCH
75.001-86.000 11



OpHako MO-HACTOSIIEMY HCHBITaTh ATy CTPATErHI0 MOXKHO,
TOJIKO COIOCTaBUB €€ C BOOOIE HE YNPABJISEMBIM KalMTAJIOM.
[TomuauTE: M TOro 4TOOBI MOCTUTHYTH ypoBHSA 80.000 monmapos,
notpeboBasiocs Bcero 11.000 mpuObuim U3 pacuera Ha OJHY
eauHuIy. be3 ympaBieHus KamuTaaoM pasMep cueTa )eeauduics
o6l mumb g0 31.000 mommapos. Ilocnme motepp B pazmepe 8.000
JOJIJIApOB Ha KOHTPAKT, 0e3 ympaBieHus OanaHC cuera ymajaeT 1o
23.000 pgonnmapoB. DTO O3HAYaeT, YTO TNOBBIIIEHHAs CTaBKa
CHUIKEHHUS BKYyIIE€ C arpeCCUBHON (PUKCUPOBAHHOM MpOINOpLMEN Bce
*e BbAaeT Ha 57% Oonbme npubbuin. Ilocne mpocenanust oauH
KOHTpakT nan Obl Bcero 3.000 mosmmapoB, B TO BpeMs Kak
koMOuHanust @DuxcupoBaHHO-IIponopIHOHATBLHOTO MeToga |
CTaBKM CHIKeHus npeBpaTwiu Obl 3.000 momtapoB B Oojiee uem
16.000 nonnapos!

OTO OCHOBHOE MPEUMYLIECTBO Oo0jee BBICOKOW CTaBKU
cHIKeHUs. OTHaKo YTOOBI MOTYYUTH MOJIHYIO KAPTUHY, MBI JIOJIKHBI
IIOCMOTPETh, YTO CIYYWTCs, ecii mocie npocenanus B 8.000
J0JIJTIApOB Ha KOHTpakT nociexyer poct Ha 12.000 momnapos. B
ciy4yae, KOrja CTaBKU )yGeauyeHuss u CHUXKEHUS OJIMHAKOBBHI,
6amanc cyeta Bo3pactaeT c¢ 20.000 mommapoB mo 80.100
nonapoB, a 3ateM mnagaetr no 22.100 momnapos. Teneps mepuon
yOBITKOB 3aKOHYMJICSA, M cueT BbIpactaeT Ha 12.000 nommapos,
npupoct obecrneunBaercs 1o 1.000 pommapoB ¢ KaXJI0ro
KOHTpaKTa, KaK IokazaHo B Tabmiuue 7.3.

CreBa moOKa3zaH CIEHAapWil, NpU KOTOPOM pa3Mmep cuera
nongHumaerca ¢ 20.000 mommapoB no 80.100 nmosnapos, a 3areM
nagaet 10 22.100 qommapoB Npyu UCIMOJIB30BAHUU OJTHOM U TOU K€
CTaBKHU MOBBIMIEHUS M CHIDKeHHUS. CTONOIBI CIpaBa MOKa3bIBAlOT
ClIeHapuil, Korjaa BeaudyuHa cueta noausiachk ¢ 20.000 go 80.100
J0JUTapoB, a moToM ymana a0 36.100 nonnapos, Gnaronaps 6oiee
BBICOKOI cTaBke CHWKeHus. B Ttabmuue 7.3 Mbl yBenMUMBaId
YHCJIO KOHTPAKTOB HA TEX K€ YPOBHSIX, HA KOTOPBIX OHO YMEHbIIIA -
nock. OOpaTtuTe BHUMaHUE Ha TO, YTO MPU HCIOIb30BAHUM CTABKHU
CHIDKEHUS, PaBHOM CTaBKe YBENIMYEHUS, NMPUOBUIM MOJYYHIOCH
OoJibIlle, HEXEJNH B CiIydae C HCIIOJIb30BaHUEM Oo0Jiee BBICOKOM
CTaBKM CHIDKEHHS 3a c4eT 3((deKra aCUMMETPUUYHOTO JEHCTBUS
peiuara. B pesynbrare oAMHAKOBBIE TEMIIBI CHUKEHUS U
yBEJIMYEHUs cueTa npuHeciau B urore 112.100 monnapos, a mpu
UCIIOJIb30BaHUU 00Jiee BBICOKMX TEMIIOB CHIKEHUS IMOITYYHIOCH
104.100 nommapoB. C 6osee BBICOKOW CTaBKOW CHUKEHHS TOTEpS
npubsun coctariser 8.000 mommapos, wim HeMHOTUM Oosee 7%.
OnHako 1Mo 3aBeplIeHUH NEpHoaa YOBITKOB Oosiee BBICOKAsi CTaBKa
CHIDKEHMsI oOecrmedmia 4YHCTyH0 BbIrogy B pasmepe 14.000
nosut1apoB, win noytd Ha 700% Oosnble, yeM MpH UCIIOJIb30BaHUU
CTaBKM CHMJKECHMS, PAaBHOW CTABKE YBEJMYEHUs! DTO HE CIMIIKOM
IJIOXOM KOMIIPOMMCC, €CJIM OH II03BOJISET TAaK YAAuHO 3alULIaTh
PUOBLIb.



Tabnuua 7.2 50% cTaBKa CHAMEHMA NpW npocezaHHK B $8.000 Ha KOHTPAKT

¥popeHs Yucno Yposens Yucno fApocenanune
yBenuueHma KOHTPaKTOBR CHHUEHMWA HOKTPAKTOB

$20.000 - $21.000 1 $80.100 11 -$11.000
21.001-23.000 2 69.100 9 -9.000
23.001-26.000 3 60.100 7 -7.000
26.001-30.000 4 53.100 6 -6.000
30.001-35.000 5 47.100 4 -4.000
35.001-41.000 6 43.100 3 -3.000
41.001-48.000 7 40.100 2 -2.000
48.001-56.000 8 38.100 2 -2.000
56.001-65.000 9 36.100 1 Ilpocepanme cuera
65.001-75.000 10 TpeKpatacTea
75.001-86.000 11

Tabnuua 7.4 nmoka3bIBaeT TO, UTO HA3bIBAETCS MEpPEKIOYaTEIEeM
CKOpPOCTH BO3pacTaHus. OJTa Tabimuua JIeMOHCTpHUpyeT Ooiee
3¢ pexkTUBHBINA MyTh 00y3/1aHUsI pUCKa MPU MO3UTHUBHOM Pa3BUTHUHU.
ITepBoHaYaJIbHO PUCK PACTET B COOTBETCTBUM C TEMH K€ YPOBHSAMH,
Ha KOTOPBIX OH yMmMeHbmayics. OJHAaKO B HEKOTOPOM TOYKE CTaBKa
YBEJIMUEHHUSI BO3pAcCTa€T W HAuYMHAET OIEPEKaTb HOPMY pOCTa,
KOTOpasi HCIOJIb30BaJlaCh BO BTOPOM clieHapuu. [lepBoHadaibHas
CTaBKa YBEJIIMYEHHUs JOJDKHA OblIa HCIONb30BAaThCA MpU OanaHce
cyera ot 22.100 no 112.100 nonnapos. s cueHapusi ¢ yCKOPEH HOU
CTAaBKOW CHMXEHHUs pocT HaunHaycs ¢ 36.100 noyapoB U 3akaH4M -
Basicsa Ha cymMMe 104.100 nomnapoB, MEHBIIEH, YEM B IIEPBOM CIIyYae.
Wnes, xoTopas CTOMT 3a 3TOM CTpaTETHEH, 3aKIIO4YaeTcs B TOM,
yTOOBl TMEpPEeKIIYaThCcsi C YPOBHEH pocTa, XapaKTepHbIX s
YCKOPEHHOW CTaBKU CHM)KEHUs, HAa IEPBOHAYaJIbHbIE YPOBHU.

Tabnnua.7.3  (oeTopHbIA pocT AnA cyeHapues co 100% u 50% cTaBKamm CHHIKEHHA

Pasmep Craexa Paamep Cramka
cHET MpHpaweswe CHHXKEHHA ceTa NpupauweHne  cHUKEHMA
$22.100 2 $2.000 $36.100 1 $1.000
24.100 3 3.000 37.100 2 2.000
27.100 4 4.000 39.100 2 2.000
31.100 5 5.000 41.100 3 3.000
36.100 6 6.000 44.100 3 3.000
42.100 7 7.000 47.100 4 4.000
49.100 8 8.000 51.100Q 5 5.000
57.100 9 9.000 56.100 7 7.000
66.100 10 10.000 63.100 8 8.000
76.100 11 11.000 71.100 10 10.000
87.100 12 12.000 81.100 11 11.000
99.100 13 13.000 92.100 12 12.000
112.100 104.100

OOpaTtute BHMMaHue, 4TO 3TOT MeToja KommeHcupyer 7.000
J0JIIapoB OT mepBoHadanbHbIX 8.000 moinapoB, MOTEPSHHBIX B
CIEHapUM C  YCKOPEHHOH  CTaBKOM  CHIDKEHMsS  HU3-3a
acUMMETpHYHOTO d(dekra pbryara. YCKOpPEeHHass CTaBKa
CHI)KEHUS MMEET ONpEeJEeJeHHOE IMPEUMYIIEeCTBO  Iepen
TPAAULMOHHON B  arpecCUBHBIX CTpaTeTHsX  YyNpaBJICHUs



kanuTanoM. OJIHAKO €CJIM Bbl UCTOJIb3YETEe METO/ MEPEKIIOUCHHUS,
CJeIyeT YIYUTHIBATh ONPENCIICHHYIO CTeneHb pucka. [IpuanHa, mo
KOTOpPOM  ymaercss  HaBepCTaTh  ynyujeHHyilo  TPUOBLIb,
3aKJTI0Y9acTCA B YBCJIMYCHUU YHCJIa KOHTPAKTOB C IIATH 010 JCBATH
B OJMH MpUEM. DTO UMEET OTPOMHOE 3HA4Y€HUE, €Cli TOPTOBIS
nmpoaoKacTCd € TMO3UTUBHBIM HN3MCHCHHUEM CUCTA. Ho ecom
MOCTeAYIONIasl TOProBas CJIEIKa OKaKeTCsl YOBITOUHOM, TO YOBITKH
OyZIlyT COOTBETCTBYIOIIUM 00Opa3OoM OMNPENENSIThCS JIEBATHIO
KOHTpPaKTaMH, a HE CeMbI0. 3aTeM Bbl OyJeTe OTOpOIIeHBI Ha3al,
K YeThIpeM KOHTpPAaKTaMm, 4YTO eme  OOoJblie  YCHIIUT
acuMMeTpuuHblii 3¢ ekt pelyara. bynpTe OCTOPOXKHBI, Tie-
pEKIII0Yas CTaBKY MOBTOPHOIO YBEJINYEHUA.

Taxke HY>KHO UMETh B BUIY, YTO YOBITOK HE BCETJa TaK BEIHK,
Kak mokazaHo B npumepe. Ilocne mpocenanua B 4.000 mommapos
ypOBHH cyeTa OyayT oauHakoBeiMH. Eciam  mpocenanue
npekpamaercs mociae 4.000 mommapoB  yOBITKA W YHCIO
KOHTPAKTOB, TOPTYEMBIX MO TPATUIIMOHHOW CTAaBKE CHUIKEHUS,
COCTaBJISIET BOCEMb, B TO BpeMs KaK NMPH YCKOPEHHOW CTaBKe
CHI)KEHHUSI 3TO YHUCJIO COCTaBJISIET WIECTb, TO BBl HE CMOXETE
MNPUMCHUTE MCPEKIOYCHUEC, II0OTOMY UYTO BaM HCH3BCECTHO,
HACKOJIBKO MPOJIUTCS HeOmaronpusaTHeId nepuoA. [Ipumenss sty
CTPAaTerur0 B Takou ChuTyallukd, Ha CaMOM J€JIC Bbl HHUKAaK HC
CMOYXETE CIIOCOOCTBOBATH CHIDKEHUIO pUCKA. [109TOMY BBI JOIKHBI
paccMaTpuBaTh BO3MOXKHOCTH MEPEKIIOYEHUS], TOIBKO €CIU Mepea
HAYaJIoM TO3UTHUBHOTO JABWKEHHUS HAOIIO/IaeTCs CYIIEeCTBEHHAS
pazbanaHcUpOBKa B CTPYKTYpe CUeTa.

Tabnuua 7.4  MepexAuaTenb NOSTOPHOTD YBENHULHNA

Pazmep Cramxa Pasmep Craska
cuera Npupawienwe CHIMKEHUA eTa NpupaweHHe CHUKEHHA
$22.100 2 $2.000 $36.100 1 $1.000
24.100 3 3.000 387.100 2 2.000
27.100 4 4,000 39.100 2 2.000
31.100 5 5.000 41.100 3 3.000
36.100 6 6.000 44.100 3 3.000
42,100 7 7.000 47.100 4 4.000
49.100 8 8.000 51.100 5 5.000
57.100 9 9.000 fnowrn 56.100 o9 9.000
OAMBAAKOBA) (freperRoYaTes)
66.100 10 10.000 63.100 10 10.000
76.100 11 11.000 71.160 11 11.000
87.100 12 12.000 81.100 12 12.000
99,100 13 13.000 92.100 13 13.000

112.100 104.100



YCKOPEHUE POCTA B
FEOMETPUYECKOWU NPOIrPECCUM
(YCTPAHEHUE ACUMMETPUYHOI O

OENCTBUA PbIYATA)

Oto gapyras (yHKIMS YCKOpPEHHOW CTaBkM CHIDKeHus. [lpu
MPaBWJIBHOM HCHOJb30BAHUU D3Ta CTpPATE€rHs MOXKET CYILECTBEHHO
YBEIMYUTh NPHOBUIH. UYUTOOBI MPOMIUTIOCTPUPOBATh OTPULATEIbHBIN
3(h(deKT acHMMETPUIHOTO JACUCTBUS phluara (¥, CJIe0BaTEIbHO, HATNIHE
BO3MO)KHOCTH JJIsl €r0 YCTPAaHEHMs), Mbl BEpPHEMCS K IIpUMEpPY C
010pachIBAaHUEM MOHETHI, OTIMCAHHOMY BO BTOpPOH IJIaBe.

OnrtumaneHas Qpaxiys CoCTaBIseT peMHBECTUpYeEMbIE 25% MpuObI-
AU OpU  KaXJIOM nojOpachiBaHMM MOHETh. B Takom BapuaHTe
NOJyYEHHOE 3HauyeHHe Mpupocra pasHsAerca 36.100 nosmmapam B
cpaBaeHuu ¢ 4.700 mommapamu, nmomydaembiMu OT 10 u 40%. Bemomuaute
TaKoKe, YTo 3Ta (PYHKIMS XapaKTepU3yeTCsi raycCOBOM KpUBOW. Bee Touku
clleBa U CrpaBa OT ONTUMAIbHOW (paklMK HE JaBajid TaKOM MpUObLIH,
KOTOpYIO TeHepupoBaja onTtuMaibHas (pakmus. [ayccoBa KpuBas
BO3HUKAaeT B pe3ysibTaTeé AacCUMMETPUYHOTO BO3JCHUCTBHUS pblyara.
Hcknrounte M3 KapTMHKM aCUMMETPUYHOE JEMCTBUE ppluara, U y Bac
MOJTyYUTCS COBCEM MHAsl CUTYyallUs.

ACUMMETPUYHOE JEUCTBUE phlUara NpocTO COKPALAET BO3MOKHOCTh
KOMIIEHCUPOBATh YOBITKU. EciaM 4Yucio TopryeMbIXx KOHTPAaKTOB pPaBHO
JBYM M TIOCIIE€ M3IEPIKEK YMEHBIIAETCA JI0 OJHOI0, TO BO3MOXHOCTh
KOMITEHCUpOBaTh yOBITKU cHIKaeTcs Ha 50%. Ecnu notepu cocTaBisioT
1.000 monmapoB Ha KOHTPAKT, TO 00U yObITOK coctaBuT 2.000 mostapoB.
Ecmu cnemytromas caenka npuHocut npuobuib 1.000 monmapos, HO JTUITH
JUIs  OJHOTO KOHTPaKTa, TO /s KOMIIEHCAIlMM YOBbITKa MO JBYM
KOHTpaKTaM Mnotpedyercs emie oAHa ciaenka ¢ 1.000 nomiapoB npuoObUIH.
YroObl H30€XaTh TOTr0, IPOCTO HE COKPALIANWTE YMCIO KOHTPAKTOB.

Bcenomuum mpumep ¢ Moneroif: Toprosisi 10% Oanmanca cuera
O3Ha4yaeT, YTO BEJIWYMHA CIIEIYIOIIEH TOProBJIM - 3TO NPOU3BEICHUE
6ananca u 0,10. Ecau HavanbHbIN cueT coctaBisier 100 mosutapos, To
BEJIMUYMHA PUCKA B clenyromen craenke cocraBur 10 pommapos. Ecnm
TOproBasi CJIEJIKAa OKa3bIBACTCsl YAAYHOW, TO BBIMIPBHII IpHUHECET 2
J0JIapa Ha KaKAbIH JIOJJIap CyMMbI pHCKa. YOBITOK OT NPOMIPHIIIHOM
CAETKA COCTaBUT MO 1 Joiapy Ha KaXIbplil I0JUIap, MOJBEpracMblil
pucky. Cuer nMOO YBEIMYMBACTCA HA CYMMY BBIMIPBIINIA, JHOO
YMEHBIIIAETCS Ha BEJIMYMHY MPOWIPHIIIA, U TOCIE ITOT0 MPOU3BOIAMUTCS
niepepacuer I CIeayrome cienku (WM moadpachiBaHUs MOHETHI). B
Cilydae BBIATpbINIA pa3Mep cuera BeipactaeT co 100 go 120 pmommapos.
Tenepp BemMuMHA pHuCKa N0 cAeNKe cocTaBsieT 12 nmomnapos. Ecnm
MIPOUTPBIII B CIENYIOIIEH CHENIKE COKpaTuT pasmep cdera g0 108
JI0JI1apoB, TO cyMMa pucka Oyner 10,80 nomapa.

ACUMMETPUYHOE JEUCTBUE phlUara yCTPaHIETCS TAK: €CIIM PUCK CO-
cTaBisieT 12 mo/uiapoB 1o cAenke U cdeT cokpamaercs a0 108 momnapos,
TO pa3Mep pPHUCKAa MO OYEPETHOM CHEJIKE OCTAaHETCS Ha YpoBHE 12
nomnapoB. Bo3sMuTe camyro G0IbIIyI0 CyMMY pUCKa U UCIIONIB3YHTE €€,
HEB3Wpas Ha yMEHbLICHUE CANIB0 cYeTa. DTOT MOAX0/] ObLI MPUMEHEH MPU



nozaOpaceiBaHu MoHeThl npu 10, 25 u 40% no PuKCUpOBaHHO-
@paKIIMOHHOMY METOY, OITMCAHHOMY paHee.

Ilocne ynmaneHuss acUMMETPUYHOIO JEHCTBUS pblyara u3
ypaBHeHUsI peuHBecTupoBanue 10% mpusesio k pocty a0 $11.526
nonnapoB npotuB $4.700 (cM. Tabnuity 7.5). Puck B pasmepe 25%
MO KaXKJ0M caenke 6e3 CHUKEHUSI STOTrO 3HAYSHUs IPHBEIl K TOMY,
YTO OlICHWBaeMmasi BeJlMuuHa Bo3pocia g0 $6.305.843 1o
cpaBHeHnto ¢ $36.100 (cm. Tabmuiry 7.6). OOpaTuTe BHUMAHHUE, YTO
pe3ynbTarel paboOThl HE OIMCBHIBAIOTCS TayCCOBOM KpPHUBOM,
XapakTepHOU Il acUMMeETpU4YHoro aevicteusi peryara. IIpu 40%
npuObUIL MOJyYaeTcss He HWXKe, yeM Ipu 25%, U cocTaBisieT
1.562.059.253 nponnapa (cm. Tabmuity 7.7). TakoB moTeHIHan
BO3MOXXHOCTEN  YINpaBJICHUS KalMTAJIOM TIOCIE€  YCTpPaHEHUsS
acuMMeTpuyHoro s¢dekra poruara. OgHaKO 3/1€Ch €CTh OJ(HA
JIOByIIKa. DTHU PE3YJIbTaThl JACHCTBUTEIBHBI IIPU YCIOBHUH, YTO 3a
KaXJIbIM MPOUTPHIIIEM CJEIyeT BBIUIPHIII, a 3a KaXIbIM BBIUT-
pBIIEM - OpOMrphill. Mcnonb3ysa 3TOT MeTon U pUcKys 25% ot
pa3mepa cuera, 4yepe3 4YeThIpe MPOUTphIIAa MOAPS] Bbl Oynere
BBIHY K/I€HBI JIMKBUAUPOBATh cUET. [[Be moTepy noapsia pu pucke B
40 nomnapoB (mmm 40% OT TIepBOHAYAIBHOM CyMMBI KaIlUTaia)
CIIeNIal0T HEBO3MOXHBIM IpPUAEpP)KUBAThCSl CTaBku mnapu B 40
TOJIapOB MPU TPETHEM IOAOpPACHIBAHUM MOHETHI, IIOCKOJIBKY y Bac
Ha cueTte ocraHercs ToJibko 20 poiutapoB. DTOT NpUMEp -JIHUIIb
cXeMaTU4Has WUTIOCTpals U He Oosiee TOro.

Tem He MeHee €CThb BO3MOYKHOCTh PEAIM30BaTh OIPEACICHHbIN
BapHaHT 3TON MOJIEJIM B PEaJIbHOM, HO TOJILKO HE B DUKCHUPOBAaHHO-
DpaKIMOHHOU TOPrOBIIE. Ecmu npu HUCHOJIb30BAaHUH
dukcupoBaHHO-DPaKIIMOHHOTO MeETOo1a C Y4E€TOM
acUMMeTpuYHOro 3(pekxra ppryara yObITKH BEJIUKU, TO Oe3 ydeTa
3TOro 3¢ @eKra OHU CTAHOBSITCS MPOCTO OTPOMHBIMHU. TOProsist u3
pacdera HOpMBI pucka B 10% MOKET cBECTH cUeT K Hyuqro nocie 10
YOBITOYHBIX CHEJIIOK moapsiA. Ilpuuem 3amoaro 50 mepeBoja
JIOTIOJTHUTENIBHBIX ~ CPEJCTB, HEOOXOIMMBIX [UIs MOJJIepKaHUS
MapoKH.

BMmecre ¢ Tem, T@IpuMeHsII 3Ty TOPIrOBYKO MOJEIb K
dukcupoBaHHO-I [poropriioHaTbHOMY METOAY, MOYKHO THOJyYHUTh
COBEPIIIEHHO JIPYTYIO KapTUHY. BCIIOMHHUTE, YTO MEXIy YyOBITKaMH,
YHCJIOM KOHTPAKTOB, BBOJUMBIX B TOPTOBJIIO, U I€JIbTOM CYIIIECTBYET
CJIEIYTOIIEE COOTHOLLICHUE:!

Oxupaaembie norepu Ha KOHTpakT =$10.000
Jensra =$5.000
Yucno Topryembix KOHTpakToB =10
Yucio KOHTPAKTOB MOXKET COKPaTUTHCS HE OoJiee ueM Ha
nea. $10000/$5.000 =2 10-2 =8

BooOmie-to roBopsi, ecimu cymma cdera coctasisger 250.000
JIOJUTApOB U B TOPro.iie 3aHiATO 10 KOHTpakTOB, TO 10 yOBITOUHBIX
CHEJIOK MOApPsA coKpaTaAT pasMep cuera ao 159.000 posmapos.
Ecnu ObI puCK HE peryJIMpOBaJICS MPU BOZHUKHOBEHUU YOBITKOB, TO
BeJIWYMHA cueTa yMeHbIwIack Obl 10 150.000, a e mo 159.000
nomnapoB. Ilostomy puck yBennuuBaercs Toiabko Ha 9.000
nojutapoB. OOmme morepu coctaBwim Obl 40, a He 36,4%. 10



BBIMTPBINIHBIX CJIEJIOK TOJIpsa Ha o0y cymmy 10.000 gommapoB
BepHYT pazmep cuera Kk 250.000 nosmmapoB 0e3 aCMMMETPHUYHOIO
JIecTBUSA pbruara. [Ipu acuMMeTpUYHOM NEHCTBUM phldara pasmep
cueta Obu1 Obl paBeH 248.000 nommapoB. IloaTomy B ciydae
MPUMEHEHUsSI KOHCEPBATUBHBIX  (PUKCHUPOBAHHBIX  TPOIMOPIIHH
aCHMMETpUYHOE JCHCTBHE pbhlyara MMEeT 3HAYUTEIIbHO MEHBIITUN

¢ dexr.

Tabnuuya 7.5  MNMpu€oinm npu 10% - HET CHUKEMHA

Hawanbnas BoiMrpanHan VYoenuueHue
cymMma cyMMma fpaxuum Pesynbrar
$ 100 $2.00 10% $20
120 -1.00 10 -12
108 2,00 10 22
132 -1.00 10 -13
119 2,00 10 24
145 -1,00 10 -15
131 2,00 10 26
160 -1,00 10 -16
144 2,00 10 29
176 -1,00 10 -18
158 2,00 10 32
193 -1,00 10 -19
174 2,00 10 35
213 -1,00 10 <21
191 2,00 10 38
234 -1,00 10 -23
210 2,00 10 42
257 -1,00 10 -26
232 2,00 10 46
283 -1.00 10 -28
255 2,00 10 51
311 -1,00 10 -31
280 2,00 10 56
342 -1,00 10 -34
308 2,00 10 62
377 -1,00 10 -38
339 2,00 10 68
414 -1,00 10 -41
373 2,00 10 75
456 -1,00 10 -46
410 2,00 10 82
501 -1,00 10 -50
451 2,00 10 90
551 -1,00 10 -565

496 2,00 10 a5



Tabnuua 7.5  {npoponmenne)
HavaasHas BuiMrpanHan Yeennuenne
CyMMa CyMMa thpaxymu Peayastar
607 -1,00 10 -61
546 2,00 10 109
667 -1,00 10 -67
600 2,00 10 120
734 -1,00 10 -73
861 2,00 10 132
807 -1,00 10 -81
727 2,00 10 145
888 -1,00 10 -89
799 2,00 10 160
977 -1,00 10 -98
879 2,00 10 176
1,075 -1,00 10 -107
967 2,00 10 193
1.182 -1,00 10 -118
1.064 2,00 10 213
1.300 -1,00 10 -130
1.170 2,00 10 234
1.430 -1,00 10 -143
1.287 2,00 10 257
1.5673 -1,00 10 -157
1.416 2,00 10 283
1.731 -1,00 10 -173
1.557 2,00 10 311
1.904 -1,00 10 -190
1.713 2,00 10 343
2.094 -1,00 10 -209
1.885 2,00 10 377
2.303 -1,00 10 -230
2.073 2,00 10 415
2.534 -1,00 10 -253
2.280 2,00 10 456
2,787 -1,00 10 -279
2.508 2.00 10 502
3.066 -1,00 10 -307
fem. npodonsicerue)
Tabamuya 7.5  (npopomuenne)
Hasanuman Briurpantan YBenuuenve
CyMmMma CYyMMa ¢pa|uu|u Pe:lynb'ra'r
2.759 2,00 10 552
3.372 -1,00 10 -337
3.034 2,00 10 607
3.710 -1,00 10 -371
3.339 2,00 10 668
4.080 -1,00 10 -408
3.672 2,00 10 734
4.489 -1,00 10 -449
4.040 2,00 10 808
4.937 -1,00 10 -494
4.444 2,00 10 889
5.431 -1,00 10 -543
4.888 2,00 10 978
5.974 -1,00 10 -597
5.377 2,00 10 1.076
6.572 -1,00 10 -857
5.914 2,00 10 1.183
7.229 -1.00 10 -723
6.506 2.00 10 1.301
7.952 -1,00 10 -795
7.157 2,00 10 1.431
B.747 -1,00 10 -875
7.872 2,00 1.574

g ame m m
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Tabamuya 7.5  (npopomuenne)

Hasanusan Briurpansan YBenuueuve
cyMma cyMma dpanymu Pesyavrar
2.759 2,00 10 552
3.372 -1,00 10 -337
3.034 2,00 10 607
3.710 -1,00 10 -371
3.339 2,00 10 668
4.080 -1,00 10 -408
3.672 2,00 10 734
4.489 -1,00 10 -449
4.040 2.00 10 808
4.937 -1,00 10 -494
4.444 2,00 10 889
5.431 -1,00 10 -543
4.888 2,00 10 978
5.974 -1,00 10 -597
5.377 2,00 10 1.076
6.572 -1,00 10 -657
5.914 2,00 10 1.183
7.229 -1.00 10 -723
6.506 2.00 10 1.301
7.952 -1.00 10 -795
7.157 2,00 10 1.431
8.747 -1,00 10 -875
7.872 2.00 10 1.574
9.622 -1,00 10 -962
8.659 2,00 10 1.732

10.584 -1,00 10 -1.058
9.525 2,00 10 1.905

11.642 -1,00 10 -1.164

10.478 2,00 10 2.096

12.806 -1,00 10 -1.281

11.526




Tabawua 7.6

MpuGoinu npu 25% - HET CHHKEHMA

Havanewan Boirpannan Veennuenue
CyMM3 cyMMa ppaxumnu Peaynerar
$ 100 $2.00 25% $50
150 -1,00 25 -38
113 2.00 25 56
188 -1.00 a5 -47
141 2,00 25 70
234 -1.00 25 -5g
i76 2,00 25 88
293 -1,00 25 -73
220 2,00 25 110
366 -1,00 25 -92
275 2,00 25 137
458 -1,00 25 -114
343 2.00 25 172
572 -1,00 25 -143
429 2.00 25 215
715 -1,00 25 -179
536 2,00 25 2688
894 -1,00 25 -224
671 2,00 25 335
1,118 -1,00 25 -279
838 2,00 25 419
1,397 -1,00 25 -349
1,048 2.00 25 524
1,746 -1,00 26 -437
1,310 2.00 25 655
2,183 -1,00 25 -546
1.637 2,00 25 819
2.728 -1,00 25 -682
2,046 2,00 25 1,023
3,411 -1,00 25 -B53
2.558 2,00 25 1,279
4.236 -1,00 25 -1.,066
3.197 2,00 25 1,590
5.329 -1.00 25 -1,332
3.997 2,00 25 1,998

fcae npoawme;me}



Talnuya 7.6  (npogomuenue)
HavanuHan BaivrpanHan Yeenuuenne
CyMNa cymMa dpaxyum Peaynstar
6.661 -1,00 25 -1.665
4,996 2,06 25 2.498
8.327 -1,00 25 -2.082
6.245 2,00 25 3.123
10.408 -1.00 25 -2.602
7.806 2,00 25 3.903
13.010 -1.00 25 -3.253
9.758 2.00 25 4.879
16.263 -100 25 -4.066
12.197 2,00 25 6.099
20.329 -1,00 25 -5.082
15.247 2,00 25 7.623
25.411 -1,00 25 -6.353
19.058 2,00 25 9.529
31.764 -1,00 25 -7.941
23.823 2,00 25 11.911
39.705 -1,00 25 -9.926
29.779 2,00 25 14.889
49.631 -1,00 25 -12.408
37.223 2,00 25 18.612
62.039 -1,00 25 -15.510
46.529 2,00 25 23.264
77.548 -1,00 25 -19.387
58.161 2,00 25 29.081
96.935 -1.00 25 -24.234
72.701 2,00 25 36.351
121.169 -1.00 25 -30.292
90.877 2,00 25 45.438
151.461 -1,00 25 -37.865
113.596 2,00 25 56.798
189.327 -1,00 25 -47.332
141.995 2,00 25 70.997
236.658 -1,60 25 -569.165
177.494 2,00 25 88.747
295.823 -1,00 25 -73.956



Tabauuz 7.6  (npopormueHue)
RavanbHan BaiurpaHHan Yaenuyeune
CYMMa cyMMa dpanymu Peaynerar

221.867 2,00 25 110.934
369.779 -1,00 25 -92.445
277.334 2,00 25 138.667
462.223 -1,00 25 -115.556
346.667 2,00 25 173.334
577.779 -1,00 25 -144.445
433.334 2,00 25 216.667
722.224 -1,00 25 -180.556
541.668 2,00 25 270.834
902.780 -1,00 25 -225.695
677.085 2,00 25 338.542
1.128.475 -1,00 25 -282.119
846.356 2,00 25 423.178
1.410.593 -1,00 25 -352.648
1.057.945 2,00 25 528.972
1.763.242 -1,00 25 -440.810
1.322.431 2,00 25 661.216
2.204.052 -1,00 25 -5561.013
1.653.039 2,00 25 826.519
2.755.065 -1,00 25 -688.766
2.066.299 2,00 25 1.033.149
3.443.831 -1,00 25 -860.958
2.582.873 2,00 25 1.291.437
4.304.789 -1,00 25 -1.076.197
3.228.592 2,00 25 1.614.296
5.380.986 -1,00 25 -1.345.247
4.034.740 2,00 25 2.017.870
6.726.233 -1,00 25 -1.681.558
5.044.674 2.00 25 2.522.337
8.407.791 -1.00 25 ~2.101.948

6.305.843




Tabnuua 7.7

Npubpian NpH 40% - HET CHUMEHHA

Hauanbnan BuiurpaHHaa Yboeanyenue
CyNMa CyMMa dpanumn Peaynsrar
$ 100 $2,00 40% $80
180 -1,00 40 -72
108 2,00 40 86
252 -1,00 40 -101
151 2,00 40 121
353 -1,00 40 -141
212 2,00 40 169
494 -1,00 40 -198
296 2,00 40 237
691 -1,00 10 -277
415 2,00 40 332
968 -1,00 40 -387
581 2,00 40 485
1.355 -1.00 40 -542
813 2,00 40 651
1.897 -1,00 40 -759
1.138 2,00 40 911
2.656 -1,00 40 -1.063
1.594 2,00 40 1.275
3.719 -1,00 40 -1.488
2.231 2,00 40 1.785
5.207 -1,00 40 -2.083
3.124 2,00 40 2.499
7.289 -1.00 40 -2.916
4,374 2,00 40 3.499
10.205 -1,00 40 -4.082
6.123 2.00 40 4.898
14.287 -1,00 40 -5.715
8.572 2,00 40 6.858
20.002 -1,00 40 -8.001
12.001 2,00 40 98.601
28.002 -1,00 40 -11.201
16.801 2,00 40 13.441
39.203 -1,00 40 -15.681
23.522 2,00 40 18.818



Tabnwua 7.7  (npoponmenue)

HavanoHan BuintpaHHan Yaeauvenue
CYMMa cyMMa dpanymu Peaynprar
54.884 -1,00 40 -21.954
32.931 2,00 40 26.345
76.838 -1.00 40 -30.735
46.103 2,00 40 36.882
1067.573 -1,00 40 -43.029
64.544 2,00 40 51.635
150.630 -1,00 40 -60.241
90.362 2,00 40 72.289
210.844 -1,00 40 -84.338
126.506 2,00 40 101.205
295,182 -1,00 40 -118.073
177.109 2,00 40 141.687
413.254 -1.00 40 -165.302
247.953 2,00 40 198.362
578.556 -1.00 40 -231.422
347.134 2,00 40 277.707
809.978 -1,00 40 -323.991
485.987 2,00 40 388.790
1.133.970 -1,00 40 -453.588
680.382 2,00 40 544.305
1.587.558 -1,00 40 -635.023
952.535 2,00 40 762.028
2.222.581 -1,00 40 -889.032
1.333.548 2,00 40 1.066.839
3.111.613 -1,00 40 -1.244.645
1.866.968 2,00 40 1.493.574
4.356.258 -1.00 40 -1.742.503
2.613.7565 2,00 40 2.091.004
6.098.761 -1.00 40 -2.439.504
3.659.257 2,00 40 2.927.405
8.538.265 -1.00 40 -3.415.306
5.122.959 2,00 40 4.098.367
11.953.571 -1,00 40 -4.781.429
7.172.143 2,00 40 B.737.714
16.735.000 -1,00 40 -6.694.000

{cm. npodonsicertie)



Tabnuua 7.7  {mpogonmeHue)

HavansHan BeInrpauHas Yeenuvenue

CYMMa CYMM] bpaKyun Peaynerar
10.041.000 2,00 40 8.032.800
23.429.000 -1,00 40 -9.371.600
14.057.400 2,00 40 11.245.920
32.800.600 -1,00 40 -13.120.240
19.680.360 2,00 40 15.744.288
45.920.840 -1,00 40 -18.368.336
27.552.504 2,00 40 22.042.003
64.289.176 -1,00 40 -25.715.670
38.573.506 2,00 40 30.858.805
90.004.847 -1,00 40 -36.001.939
54.002.908 2.00 40 43.202.326
126.006,785 -1.00 40 -50,402.714
75.604.071 2,00 40 60.483.257
176.409.500 -1,00 40 -70.563.800
105.845.700 2,00 40 84.676.560
246.973.299 -1,00 40 -98.789.320
148.183.980 2,00 40 118.547.184
345.762.619 -1,00 40 -138.305.048
207.457.571 2,00 40 165.966.057
484.067.667 -1,00 40 -193.627.067
290.440.600 2,00 40 232.352.480
677.694.733 -1,00 40 -271.077.893
406.616.840 2.00 40 325.293.472
948.772.627 -1.00 40 -379.509.051
569.263.576 2,00 40 455.410.861
1.328.281.678 -1,00 40 -5631.312.671
796.969.007 2,00 40 637.575.205
1.859.594.349 -1.00 40 -743.837.739
1.115.756.809 2.00 40 892.605.287
2.603.432.088 -1,00 40 -1.041.372.835
1.562.059.253

YCPEOQHEHHbIA BAPUAHT

Jlo cux mop Mbl TOBOPWJIM OO0 YCKOPEHHOH CTaBKE CHIKEHUS
pucka B mepuoja yOBITKOB, O TEMIIaX CHUXKEHMs, PAaBHBIX TeMIaM
BO3pacTaHusl PUCKa, a TaKKe O HECHIKaeMOW cTaBke. B mocimeanem
paszene Mbl pacCMaTpUBaeM CTaBKYy CHIDKEHHS, IPEICTaBISAIOLIYIO
co0O0il HEYTO cpeaHee MEXKIY CTaBKOM CHW)KEHHS M TOJHBIM €€
orcyrcTBueM. Kak yke ynmoMHHanoch BbIIIE, OTCYTCTBHE CHUXEHHS
UMEEeT 3HAYUTENbHO MEHbIINH HP¢ekT Bo3AecTBUS Ha OOUIUi
JOTOJHUTENbHBIM  PUCK HpPU  HUCNOIb30BaHMM  DUKCUPOBAHHO-
[IponoprmonansHoro Merona. IlpuunHa 3akimoyaeTcst B COOTHOIIEC HUU
MEXy IeIbTOW U MAKCUMaJIbHO BO3MOKHBIM YOBITKOM Ha OJMH KOH-
TpakT. Ecniu enbpTa paBHa MOJOBMHE MAaKCHUMAaJIbHOTO yOBITKA, TO MPH
MaKCHMaJIbHOM YOBITKE MPOM30MIET COKpalleHHe He Oojee 4eM Ha
IBa KOHTpakTa. Ecnu MakcuMalbHBIA YOBITOK MPEBBIIIEH, TO YUCIIO
KOHTPAaKTOB MOXET YMEHbIIATbCA CBOOOJHO, B 3aBUCHUMOCTH OT
JATbHEUITUX YOBITKOB.



Pacnionaras TaKon uHpopMaluen, Tpenaepsl MOT'YT
BOCITIOJIb30BAThCSl MPEUMYIIECTBAMM HECHM)KaeMOW CTaBKH, HO [0
ONpEeIeNIEHHbIX MpezenoB. Hampumep, Tpelaep MOXKET IMOINBITaThCs
COXpaHUTh MaKCHMaJIbHOE YHCIO0 KOHTPAKTOB 1O TeX Iop, MOKa
yOBITKM HE MPEBLICAT HAHOONBIINN U3 0KHUIAEMbIX YPOBHEH, a 3aTeM
COKpaTUTh KOJIMYECTBO KOHTPakTOB. [IpumeHss 3TOT meTon, Tpewaep
OKHUJIaeT BO3MOXXHOCTH "KaTamyJIbTUPOBATHCS™* 10 MOCIEAHENH MUHYTHI.
DTO TakKe MO3BOJISIET Tpeiaepy n30exaTh aCHMMETPUIHOTO JICUCTBUS
pblyara npu yOBITKax, HE MPEBBIIAIONINX MOTEHIMAIBHOTO Ipeaena.
3aTeM, eciu TMpeaea MpeBbIIIaeTCA, Tpeuaep MOXKEeT 3allUTHTh
NpUOBLTN BIUIOTH /10 OKOHYAHHUS MEepHoAa YOBITKOB.

Jpyroii MeTox, KOTOPBIM S 4acTO HCIIOIB3YH), COCTOUT B TOM,
YTOOBI BIIOJIOBUHY YMEHBIIMUTH CKOPOCTb, C KOTOPOH sI yBEIUUUBAI
YUCIIO KOHTPAKTOB. Ecim npupoct nmpousBoauica Ha ypoBHax 10, 20,
30, 40 u 50, To mocne Toro, kak Oymer mocturHyto 50, s HE Oymy
CHIDKATh YMCIIO KOHTPAKTOB JI0 TEX IOp, MOKa pa3Mep cueTa He yrmajeT
10 45. Ecnu 06l 1 MCHONB30Bal MPEXKHIOI CTaBKY CHUKEHHS, TO MHE
TpeboBajgoch OBl COKpalllaTh YHCIO TOPTyeMbIX KOHTPAaKTOB Ha
ypoBHaX B 50, 40, 30, 20 u 10. Ecnu s ucnone3yro AenbTy, paBHYIO
MOJIOBUHE MAaKCHUMAaJbHON CyMMbl OXUIJAEMOIo YOBITKA, TO YHUCIO
MOMX KOHTPAKTOB He OyJeT yMeHbIIaThCsi Oojiee YeM Ha eIUHHUILY,
€CJIM TIOTEPH HE MPEBBICAT ITY CYMMY.

OTOT BapuaHT CTaBKM CHUXXEHUS IPUBOJUT K 3aMEJICHHUIO
ACHMMETPUYHOTO JACHCTBHS pblyara. JTO CUTyalus, B KOTOPOWU IpH
ONpENENCHHBIX  OOCTOSATENBCTBAX  pbhlYar  MOXET  INPEBPaTUTh
BbIUTphIHYI0 50.000-1071apoByI0 cucteMy B 0€3yObITOUHYI0. XOTH
Takhe OOCTOSTENbCTBA, MOXET ObITh, HHMKOTJa HE BO3HUKHYT B
peabHON TOpProBiie, TEM HE MEHEe MO03BOJbTE MHE HPHUBECTH OIMH
IIPUMEP Ha ITOT CIy4au.

[Ipennonoxkum, Bbl HaunHaeTe ToproBath ¢ 20.000 moutapoB Ha
CYeTe, U YUCIIO TOPTYEMbIX KOHTPAKTOB BO3pacTaeT 10 AByX mpu 25.000
nowtapoB. I[Tpu $23.000 Bbl 3akioyaeTe BBIUTPBHIIIHYIO CHETIKY,
koTopasi mpuHocuT $2.000, m B pe3yapTare 3TOrO0 CymMMa cueTa
nogaumaercs 10 $25.000. Temeps BBI 3aKiIOYacTe CIEIYIOINIYIO
cnenky B xone cnenku Bo3HuKaeT yobITok B § 1.000 Ha KOHTpaKT, HO
MOCKOJIBKY BBl TOpPryeTe JABYMSI KOHTpakTamMH, TO OOIIMNA YOBITOK -
$2.000. Temepp pasmep cuera cHmkaercs q0 $23.000, u BBl BHOBb
BO3BpallaeTech K TOProBiie C OAHUM KOHTpakToM. Cremyromas clenka
naeT onATh BHIUrPhII B $2.000, 1 onsTh pa3Mep cueTa yBeTHIHBAETCS
JI0 YPOBHS ABYX KOHTPAKTOB. B Xxoie ouepenHou CAEIKHA BO3HUKAET I0-
tepst B 1.000 momiapoB Ha KOHTPAKT, U IIPU 3TOM BBl CHOBA TOpPryeTe
JIBYMsI KOHTpaKTaMH.

Ber Bumute, kak oOpasyercs 1wmka? I[lpensinymuii crieHapwid,
OCHOBAaHHBI Ha TOPrOBJE OJHON EIUHUIICH, JCHCTBUTEIBHO Aal B
utore 2.000 nomnapoB. Ho m3-3a acMMMETpUYHOTO AEUCTBUS pblyara
CYET MPOCTO CTal Oe3yOBITOYHBIM. TE€OPETHUYECKH ITOT ITUKI MOKET
MOBTOPATHCS Be4HO. OHAKO, IPUMEHSSI CTaBKY CHMKEHHMS MEHBUIYIO,
YeM TeMIIbl pOCTa, BBl CyMeeTe 3Toro u3zdexarb. BmecTto cHukeHus
4yclla KOHTPAKTOB IOCJIE MEPBOM MOTEPU BBl CMOKETE MPOJOJIKATH
TOPTOBJIIO C 08yMs KOHTpakTaMu. B Xxone cnenyromieil clenku Bl
nonyvaere 2.000 gonnmapoB Mo KakJOMy M3 JIBYX KOHTPaKTOB, 4YTO
yBenuuuBaeT cymmy cdera go 27.000 nmommapos. Tenmeps B cirydae



yOBITOUHOM CETKU pa3Mep cueTa CHU3UTC Toibko a0 25.000, a He 1o
23.000 nonmnapos. Jlanee, 3a yOBITOUHON CHOBa CI€AYyeT BBHIUTPHIIIHASL
caenka, koropas pgaer no 2.000 pmonnmapoB Ha KOHTpPAakT. ITO
noaHumaetr pasmep cuera g0 29.000 gommapos. IloctenenHo
HaOMIOJaeTcsl Mporpecc ¢ HOBOW CTAaBKOM CHM)KEHMs, KOTOPBIH
HUKOrJa He Obl1 Obl JOCTUTHYT C TpexHed crtaBkoil. B xoxe
MOCIEAYIOIEN CEPUM CHENOK KOJMNYECTBO TOPTYEMBIX KOHTPAKTOB
YBEJIMUYUTCA A0 TpeX, W O3TO YHUCIO HEe OyIeT coKpamarbes 0
CIIeAYIOIIEH Cepuu YOBITKOB.

Tpelinep cam MokeT BbIOpaTh cTaBKy cHukeHHs. Heobsi3aTenbHo
YCTaHABJIMBATh €€ B IPOLIEHTHOM COOTHOIIEHUH K cTaBKe pocTta. OHa
MOXET OBITh OCHOBaHa HAa  COOTHOUIEHHH, CBSI3aHHOM C
MOTEHIMAIBHBIM YOBITKOM, MOXHO OOpaTUThCA M K JAPYTrod cxeme
BBIYMCIICHUHN MOTEHIMAJIbHOTO YMEHBIIEHUS TOPTYEMBbIX KOHTPAKTOB.
XoTd nyuuie TPUAEPKUBATHCS MATEMAaTHUYECKUX COOTHOLIEHUH, a HE
MPOTMOPIHI, CBS3aHHBIX C pPE3yJbTaToM pabOThl, TEM HE MEHee
HaKJIaJbIBaTh KaKHe-TM0O OrpaHUYeHHUs] HAa CXeMy pabOThl COBCEM HE
00s13aTeNBHO.



nMoPT®OEIIN

[Moptdenn - 3TO OIMH U3 BAKHEHUIINX AaCIEKTOB JIFOOOTO
WHBECTUIIMOHHOTO MEPONPHUATUSA. DTa JApeBHEHIIas KOHIEMIUS
NMpUMEHSeTCS K JI0OOBIM BHJAM BJIOKCHUW: OT WHBECTUIIMH BO
B3anMHbIE (DOHIBI 0 BIOKEHUH B HEABMKUMOCTH. OHa cTapa, Kak |
camu AeHbru. Iloprdens nmpenHasHaueH s TOTO, YTOOBI COOJIIOIATH
MpaBWIO "HE KJIACTh BCe siIa B OAHY KOp3uHy**. Eciu Bel coOupaerech
unBectupoBath 100.000 momnapoB, TO BaM HE CJIEAyeT BKJIAIbIBATh
BCIO cymmy B akuumum KOM wnmm B kakoi-nuOo B3auMHBIN (OHI.
HyxHo pa3genuTs cpeacTBa Ha OINpeeieHHBIC JOJIW M BKJIAIbIBATH
KQXK]IYIO JTOJIF0 B pa3HbIe CEKTOPHI PHIHKA WM B PAa3HBIE HHCTPYMEHTHI.
OcHOBaHUA U HOIOOHBIX NENCTBUH U3JI0KEHEI B buoiuu:

"Ileoum syuwie, Hexceiu OOHOMY, NOMOMY UMO YV HUX eChib
000poe 6o3HazpaxdcoeHue 6 mpyoe ux. ubo eciu ynaoem oouH,
mo 0pyzoti noOHumem mosapuwa ceoezo. Ho 2ope ooHomy,
Ko20a ynaoem, a Opy202o Hem, KOmopblil NOOHsL Obl e2o”.

Kunura Exkiecnacra, 4: 9 -10

JluBepcudukamus - 3TO BO3MOXKHOCTh MOJCTPAaXxOBaThCi Ha
ciaydail mpoBana. Bbel pacmpenenseTe CBOW PHUCK TakUM o00paszowm,
YTOOBI TOTOM MOXXHO OBLIO KOMIEHCHPOBATh MJIM XOTS Obl COKPATUTh
YOBITKH.

B oOmactu crekynsTUBHOM TOProOBIM OMIMOHAMH, (hbrouepcami,
TOBapaMM WJIM aKLIHSAMU HMCIIONB3YIOTCS T€ K€ CaMble MPUHIUIBI, U HE
6osee Toro. CymecTByOT OpoKepcKre GUPMBbI, KOTOPbIE OPUEHTUPYIOT
HEONBITHBIX TPEHJEpPOB Ha TOT WM MHOM PHIHOK MO KaKOWU-TMOO0
npuuuHe. MasyT - 3TO 0JuH, U3 HauboJiee MOMySPHBIX PHIHKOB, IIEHBI
Ha KOTOpOM Tpeuaepsl "momorpeBarotr" B Hayalie oceHU. [IpuunHa B
TOM, YTO B HPEIABEPUH 3UMBI O0XHUAACTCS IOJBEM CIIpoca Ha 3TO
torunBo. [To Mepe yBenuueHus cnpoca OyaeT pacT u ueHa. [Ipuunna
JI0CTATOYHO yOeauTenbHas, MOITOMY JIIOJM MOKYMAIT MasyT,
COKpalasi Jpyryi TOProBit0. BoJbIIMHCTBO OpOKEpPCKHUX KOHTOP Ha
ATOM pbIHKE JEHCTBYET uepe3 OniuoHbl. Ecnu moctynarh mogoOHbBIM
o0Opa3oM, TO B cily4ae, €Cld 10 KaKoW-TO MpUYUHE IIeHa MONIET B He-
JKeJIaTebHOM HampaBlIeHUH, YOBITKH Tpeijepa OyayT orpaHHYEHbI
CTOMMOCTBIO KYIUIEHHBIX ONIIMOHOB. [lOCKONBKY 3TO JIOTMYHBIH
apryMeHT U PUCKH IOJHOCTBIO OTPAHUYEHBI, TO HEKOTOPBIE OTKPHIBAIOT
cueta Ha $10.000, $50.000 u gaxe Gomee $100.000, a 3arem Ha Bce
JeHbIM TNPUOOPETaloT OMNIMOHBI. DTO a3apTHas wurpa. [IpeHeOpeun
BO3MOXXHOCTbIO JMBEpPCU(PUKAIMN O3HAYaeT BCTYNUTh B a3apTHYIO
urpy. HekoTopele Tpeiinepsl Tepsuin BCe M3-3a TOrO, YTO I[€HAa Ha
3a/IeiCTBOBaHHBIE B  TOPTOBJIE HHCTPYMEHTHl  JBHUTalach B



HEeXeJaTelIbHOM HalpaBlieHUH (M BCE M3-3a TOTO, YTO 3TH Tpeuneps
HE 3aHUMAJINCh YTIPABICHUEM KalUTAJIOM).

B 3700t rmaBe MBI mpoaHaTU3MpyeM IMpeuMyllecTBa moprdeneil B
JBYX CUTYalUsX: B TOPropiie 0e3 yrnpaBieHUs KaluTaloM U B TOPTOBJIE C
UCTIOJIb30BaHUEM  (PUKCHpPOBaHHbIX  mpomnopuuil.  IIpenmymecta
TOPrOBJIM € MOpT(deneM Mo CPaBHEHUIO C TOPTOBJIEH OJHOTUIIHBIMU
MHCTpYMEHTaMH 0€3 yIpaBJjeHHUs KalUTaJIOM COCTOSAT B TOM, YTO
YIpaBJIEHNE KalMUTajJoOM JIE€UCTBUTEIBHO IIOBBIINIAET pE3yJbTaT OT
nopT¢deabHbIX WHBECTUIMH. B3BelIeHHOCTh MO PBIHKY, ONMCAHHAs B
I'maBe 9, ABysIETCS MOMYIAPHOM CTpAaTETHENd CpeIr MHOTHX TPEWUJIEpOB.
OnHako 9Ta I71aBa JA0Ka3bIBaeT TOT (aKT, YTO TaKOH METOJ He JOJDKEH
WCIIOJIb30BATHCS CIUIIKOM HIMPOKO.

TOPIoBJiA NOPT®ENEM LUEHHbLIX BYMATI
BE3 YMNPABJIEHUA KAMUTAJIIOM

Bo Bcex cTparerusx TOProBIH, KpOME pPEHUHBECTHPOBAHUSA,
dbopmupoBanue MopTdesei HCKIIYATETFHO BHITOAHO MO HECKOJIBKUM
npuynHaM. Kak MBI yoice TOBOpWIIH, TNepBas O4YEBUIHAS MPUYUHA -
CHWXeHne pucka. M3HauanpHO moptdenb (GopMupyercs s TOTO,
9TOOBI TpeWaep MOT OCTaBaThCs B UIpe, NaxKke eclu KaKou-Imbo
TOPrOBbIi HMHCTPYMEHT HE OOECNEeUYUT O0XHUAAEMOr0o BBIUTPHILIA.
Pacnpenenenne pucka MeXAY HECKOJIbKUMHU  HHCTPYMEHTaMH
aBTOMAaTUYECKH JaeT Tpelaepy OoJbllle IMIAHCOB BBIKUTH Ha DPBIHKE.
Hpyras 1enb W NPEUMYIIECTBO HCIONb30BAaHUSA PA3NUYHBIX WH-
CTPYMEHTOB H/MJIM TOPTOBBIX CHCTEM COCTOAT B TOM, YTOOBI CHENaTh
COOTHOIIICHHE MEKy PUCKOM U BO3HArpakJeHHeM 00Jiee BHITOIHBIM.

3a mpuMepoM MBI CHOBa 0OpaTUMCSl K MOAOPACHIBAHUIO MOHETHI,
ONMHMCAaHHOMY B TnaBe 2. Ho Temeps MbI BBElleM HOBBIEC MpaBUiIa UTPHI.
[IpencraBum cebe, 4yTO mepBas MOHETa - OJHA YETBEpPTasl phIHKA,
MO3TOMY KaXIbI pa3, KOIJla MOHETa TMajaeT OpJiOM, HIPOK
BBIMTpBbIBaeT 2 noiuiapa. Kaxaelil pa3, Korja oHa MajaeT PEeLIKOH,
urpok Tepsiet 1 momnap. Bropas MoHera siBnsieTCs OQHON BTOPOM WIIH
ITOJIOBUHOM pbIHKA. Kaxkaplil pa3, Korja MOHETa NajaeT PEemKot, UTPOK
BbIUTpbIBaeT 1,50 mommapa, a KaxIelii pa3, KOrja MOHETa MagaeT
opsioMm, oH mpourpsiBaet 1 gomrap. O6e MOHETH MOAOPACHIBAIOTCS IO
100 pa3. Ilepeie 100 OpockoB 0003HA4YarOT YETBEPTh PBHIHKA.
Crnenyromue 100 pa3 MOAeMpyIOT OHY BTOPYIO YaCTh PHIHKA.

3areM MOHETBHl NOJAOpAchIBAIOTCS €lle IBECTH pa3, HO Tenephb
MOMEepPEMEHHO, B TmocieaoBarenbHoctd 1:1. I um B camom jene
noa0packIiBal0 MOHETHI, YTOOBI CMOJENUPOBATH PEANbHYIO0 KapTHHY.
3areM Mbl IPUMEHUM T€ € caMble MPHUEMbl K HAaCTOAIIUM pPBIHKaM,
9TOOBI MoKa3aTh 3amMeYaTeabHOe CXOJICTBO MEXITY
KOMOMHHMpPOBAHUEM pEaJbHON CHUCTEMBl U YCIOBHBIMM 'caenkamu' c
MOHETaMHU.

[TepBast cepusi OPOCKOB - MOJIENIb OHON YETBEPTON YacCTH pPBIHKA.
52 pasa Bbmana pemika (yOblTouHble clenku) U 48 pa3 - open



(BeIMTpBIIIHBIE clenkH). Yucteiii goxoa nocie 100 mogOpacsiBaHuit
coctaBun 44 pomnapa HpU MaKCHUMalbHOM YObITKE 12 momiapos.
Bropas cepus Moaenupyer oiHy BTOpPYIO pblHKA. B xoze aTux "Topros"
47 pa3 BeImasia pemnika (caeiaku npuaeciu mo S0 meHToB npuobuIn) U 52
pa3a - open (HMpOUTpHILIHBIE cAenkH). Yucras NmpuOBLIbL COCTaBUIA
18,50 nmonmapa, a MakcUManbHBIM YyOBITOK -8,50 mosumapa.
CknaapiBaeM pe3yiabTaTel M nonydaeM 62,50 npomnapa uucTou
npuObUIH pU MakcumMyMe yosiTkoB 20,50 gosapa.

Tabmuuma 8.1 coctaBieHa 1O  pe3yibTaTaM TOPIOBIM  C
HCIIOJIb30BaHUEM MPOrpamMMmbl yripaBieHus kanuraioM "Performance T
Bce cnenku no oHON 4eTBEPTH PhIHKA NPUXOAATCS HA HEYETHBIE JHH,
B TO BpeMs KaK BCE€ CIEIKH MO OJHOM BTOPOW phIHKA MPUXOASITCS Ha
YETHBIE IIPU NONEPEMEHHOM MOJIEIMPOBAHUU PA3IUYHBIX PHIHKOB. B
pe3yibTare OOBEIUHEHUsS] JABYX PBHIHKOB CYMMAapHBIM  YOBITOK
coctaBui 15 nonnapos, a ve 20,50.

Tperssi, "cmemannas", cepuss coctour u3 200 Opockos
MOOYEPEeTHO O00EMX MOHET. UMCIIO BBIMTPBHIIIHBIX U TMPOUTPHIIIHBIX
CIENIOK COOTBETCTBYET COOTHOILIEHUSIM B JBYX HPEABIAYIIUX CEPHSX.
Boeiurpeimu  coctaBnsaoT 50,5% ¢ obmelr cymmoir mpubbutm 80
nojutapoB. MakcuMmanbHBIH YOBITOK paBeH 9,50 mommapa. Pa3genus
nBa peiHKa B mporpamme "Performance I, BbIsAcHseM, 4TO oOJHA
yeTBepTas pbIHKA Jaja Obl 55 BBIMTPHIMIHBEIX cieiaok ¢ 65,00 nomtapa
npubbUIHM U yOBITKOM B 8 nosapoB. OgHa BTopas pbiHKa jaana os1 15,00
noJiiapa npuosLIu nocie 46% BBIUTPHIIIHBIX CAETOK U YOBITKOM B 7,50
nomnapa. [locne o6wveauueHust yObIToKk coctaBun 15,50. B oGomx
puUMepax noTepu ObLIN B MEHbIIIEM 00beMe MPU 00bEAMHEHUH.

Tenepp Mbl NPUMEHUM Ty K€ JIOTUKY K pPEaJbHBIM PHIHOYHBIM
uHCTpyMeHTaM. llepBeiM Oyner pbIHOK OOHIIOB. BTOpBIM - pBIHOK
mBeinapckoro ¢panka. Ha 060ux peIHKax HCIOJIb3YETCs OJHA U Ta e
CUCTeMa B TEYEHHWE OJHOTO U TOr0 € BPEMEHHOIO IepHoJa.
CraTtucTHKa 10 KaXX/I0MY PBIHKY B OTJEJIBHOCTH MPHUBEIEHA B TAaOIUIE
8.2.

CraTucTHyecKkue JaHHBIe, Ha KOTOpbIE HaM cjexyeT oOpaTuTh
0co0oe BHHMAaHHE, - 3TO 00IIast YucTas NPHUOBLIb MO KaXIAOMY BUIY
UHCTPYMEHTOB, TIPOLEHT BBIUIPHINIA, a TaKXE MaKCUMaJIbHOE
npocenanue cuera. O0mas yuctas NpuObIIb 1711 OOH/IOB COCTABIACT
41.718 nonnapos, a ang mBednapckoro ¢panka - 58.425 nonnapos.
OO0beaMHUB J1B€ CyMMBI YMCTBIX HpuObuIei, Mbl momayuum 100.143
nosutapa. [IporeHT BIUTpHhIIEH st G0OHIOB COCTaBHI 65, B TO BpeMs
KaK JJIsd MBEHIapckoro (paHka STOT IMOKa3aTelb cocTaBiseT 67. U,
HaKOHel, YOBITKM 1o OoHIam cocTaBuiau 5.968 nonnmapos, a 1o
mBelnapckomy ¢panky - 8.125 gonnmapoB. OO0beIMHUB YOBITKH, MBI
nostydaem 14.093 nomnapa.

Kosdduuuent puck/BosHarpaxkieHue Ha pbIHKE OOHAOB IO
pacueram cocTtaBiasier 6,99. CooTHomeHue [ IMIBEHIAPCKOIO
¢dpanka - 7,19. Ecnu paccuurtaTh 3TOT MOKa3aTesb s CyMMapHOU
npuObUTH ¥ BO3HArpaxaeHus, To noxydyum 7,09. Takoe ke YuCIIO MBI
MOTY4YuM, cJIokuB 6,99 u 7,19, noxenus 3aremM CcymMMy Ha 2:

(6,99+7,19)/2 =7,09



TaGnuya 8.1 Peayasrarsl cnyuainoro noAGPACHIBANMA MOHETBI

Buinrpoiwm/ bananc

Jara Pbinok notepA yeTa
1/1/98 nonopuHza 1 -$1.00 -$1,00
1/2/98 YEeTRENTH 1 -1,00 -2,00
1/3/98 TonoEHHa 1 1.50 -0,50
1/4/98 9EeTHEPTH 1 2.00 1,50
1/5/98 nOnoBHHA 1 -1,00 0,50
1/6/98 veTBepTS 1 -1.00 -0,50
1/7/98 TIONOBHHA 1 -1,00 -1,50
1/8/98 YETBEPTH 1 2,00 0,50
1/9/98 TONoBHHA 1 -1,00 -0,50
1/10/98 qeTBepTh 1 -1,00 -1,50
1/11/98 nosopHHa 1 -1,00 -2,50
1/12/98 4YeTBEPTDL 1 -1,00 -3,580
1/13/98 noaoBHEA 1 1.50 -2,00
1/14/98 YETBEPTH 1 -1.00 -3.00
1/15/98 noaoBHHa 1 1,50 -1,50
1/16/98 YeTBEPTD 1 -1.00 -2.50
1/17/98 nonoBuHA 1 -1.00 -3.50
1/18/98 YeTBepTh 1 -1.00 -4.50
1/19/98 NoJIoOBMHA 1 1,50 -3,00
1/20/98 4yeTBepTs 1 2,00 -1,00
1/21/98 moaopMHA 1 -1,00 -2,00
1/22/98 4eTBEPTE 1 -1,00 -3,00
1/23/98 noaoBpHa 1 -1,00 -4,00
1/24/98 YeTBepTS 1 -1,00 -5.00
1/25/98 NOJOBHHA 1 -1,00 -6,00
1/26/98 4eTBepTh 1 -1,00 -7.00
1/27/98 nonopuHa 1 1.50 -5,50
1/28/98 JeTBEPTE 1 -1,00 -6.50
1/29/98 noyroarHA 1 -1.00 -7.50
1/30/98 YEeTHEPTR 1 -1.00 -8,50
1/31/98 TIOJIOBMHA 1 -1.00 -8,50
2/2/98 TEeTBEPTE 1 -1.00 -10,50
2/3/98 TOMOBMHa 1 -1,00 -11,50
2/4/98 YETBEPTE 1 -1,00 -12,50
2/5/98 ToAoBHHA 1 1,50 -11,00
2/6/98 OoaoBHHA 1 -1,00 -12,00
2/6/98 YeTBepTh 1 -1,00 -13,00
2/7/98 OONMoBHHA 1 1,50 -11,50
2/8/98 JeTBepTh 1 -1,00 -12,50
2/9/98 noaoBHHA 1 -1,00 -13,50

2/10/98 9¢TBEPTH 1 2,00 -11,50



Tabnuua 8.1  (npopomxenne)

Baiurpmiwy/ Bananc

Nara Prinox norepa cyeTa
2/11/98 TIVIOBHHA 1 1,60 -10,00
2/12/98 9JeTBEPTD 1 2.00 -8,00
2/13/98 1oAoBNHA 1 -1,00 -9,00
2/14/98 9eTBepTh 1 -1,00 -10,00
2/15/98 TOM0BHHA 1 1,80 -8,50
2/16/98 YeTBepTh 1 -1,00 -9,50
2/17/98 TnoJAoBMHA 1 -1,00 -10,50
2/18/98 YEeTRERPTE 1 2,00 -8,50
2/19/98 OOo/I0BMHA 1 1,50 -7.00
2/20/98 SeTBEepTE 1 2,00 -5,00
2/21/98 IOIOBHHA 1 -1.00 -6,00
2/22/98 QETEEPTE 1 2,00 -4,00
2/23/98 nonoBHHA 1 1.50 -2.50
2/24/98 qerBepTs 1 2.00 -0,50
2/25/98 nonoBHHA 1 1,80 1,00
2/27/98 nonoBHHA 1 -1,00 0,00
2/28/98 qeTBepts 1 2,00 2,00
3/1/98 noaopMHa 1 -1,00 1,00
3/2/98 YeTBepTh 1 -1,00 0,00
3/3/98 nonopHHA 1 1,50 1,50
3/4/98 9CTEEPTE 1 -1,00 0.50
3/5/98 rronoBHHA 1 1.50 2,00
3/6/98 9E¢TBEPTH 1 -1.00 1.00
3/7/98 nonosHHEA 1 1,50 2,50
3/8/98 nonoByHa 1 1,50 4,00
3/8/98 YeTBEPTh 1 2,00 6,00
3/10/98 HonoBHHA 1 -1,00 5,00
3/10/98 YeTBepTh 1 2.00 7,00
3/11/98 noJcBHAA 1 -1,00 6,00
3/12/98 4eTBepTh 1 2,00 8,00
3/13/98 moaoeuHa 1 -1,00 7,00
3/14/98 YeTBEPTh 1 -1,00 6,00
3/15/98 nmonoBHHA 1 1.50 7.50
3/16/98 YeTBEPTS 1 -1,00 6,50
3/17/98 nmoaopuHa 1 1.50 8.00
3/18/98 9ETBEPTH 1 2,00 10,00
3/20/98 9eTBEpPTE 1 -1.00 9,00
3/21/98 T IOBHHA 1 1.50 10,50
3/22/98 YeTBepTh 1 -1,00 9,50
3/23/98 ToRoBHHA 1 -1,00 8,50
3/24/98 YeTBepTh 1 -1,00 7.60

3/25/98 noJaoeMHa 1 1,50 9,00



Tabavuya 8.1  (npoponmenne)
Brawrpaau/ Banauc
fava Pbinok noreps cyerd
6/19/98 moNnoBpuHa 1 -1,00 43,00
6/20/98 YETBEPTH 1 -1,00 42,00
6/21/98 NoJOBHHA 1 1,50 43,50
6/22/98 YeTBepTD 1 2,00 45,50
6/23/98 noJoeHAA 1 -1,00 44,50
6/24/98 YeTBEpTH 1 -1,00 43,50
6/25/98 MmoJoBHHA 1 -1,00 42,50
6/26/98 YeTBEPTE 1 2,00 44,50
6/27/98 noaopHHa 1 -1,00 43,50
6/28/98 YeTBEPTH 1 -1,00 42.50
6/29/98 TIoJIOBAHA 1 1,50 44,00
6/30/98 qeTRepTs 1 2,00 46,00
7/1/98 nonoBUHa 1 -1,00 45,00
7/2/98 yeTBepTh 1 2,00 47.00
7/3/98 TIONOBMHA 1 1,50 48,50
7/6/98 QeTBepTh 1 -1,00 47,50
7/7/98 TOJOBMHA 1 1,50 49,00
7/8/98 9eTREPTE 1 2,00 51,00
7/9/98 TICA0BMHA 1 -1,00 50,00
7/10/98 SETBEPTE 1 -1,00 49,00
7/11/98 nooeEHA 1 1.50 50,50
7/12/98 HeTBEPTH 1 2.00 52.50
7/13/98 TNIOJIOBHHA 1 1.50 54.00
7/14/98 TeTBEPTS 1 2,00 56,00
7/15/98 TOJIOBHHA 1 -1,00 55,00
7/16/98 YeTBepTh 1 2,00 57,00
7/17/98 noloBHHa 1 1,50 58,50
7/18/98 YETBEPTSH 1 2,00 60,50
7/20/98 YEeTBEPTH 1 -1,00 59,50
7/22/98 9E¢TBCPTH 1 2,00 61,50
7/24/98 9ETBEPTE 1 2.00 63,50
2/26/08 9eTRepTE 1 -1.00 62,50
TaGnuya 8.2 Cucrema 1: Gougo
Bomma
O6man wacTas npabeue. $41.718 Cpe/pvii BRMrpaI $1.167
YsCNe TOPros 127 Cpeamii IpourphIm $1.200
Une/io BHUTPHINHEI TOPros 82 KosddbumuenT cpeppeit Toproema 0,97
Yrzciic yGRITOTHRKIX TOPTCR 45 Cpemnn TOproB/a BRIMIpEIz/
noTepst/ IPOCEAAHME CIeTH $328
[TpOIEHT BRMIpPLITICH 65% Maxcumanesnoe npoceasme $5.968
Banopas npaSnuth $95.750 DarTop npubEUTIX 1,77
Banogoii yORITOK $54.031
leeimapoxai pamx
O6man sucTes npubene  $58.425 Cpe/mavii BRATPERI 4813
Yueno TOpros 210 Cpepmii MpOArpRInT $814
Yoo BMATPRIHEX TOpros 141 KoadpummenT cpeapeit Toprosm  1.00
Yprene yORITOYARIX TORTOB 69 Cpepsnas TODTORIIA BRIATPEINT/
NoTEPH/ IPOCEAAHNE CIETA $278
MponeHT BHUTrPREIme 87% MaKCHMATBHOE TPOCEIaHHE $8.125
Banopas npabsutL $114.625 darrop npuGEUTH 2,04
Banopoii yORITOR $56.200
Tabanua 8.3  OOvegWHEHHAR CTATMCTHKE NO GOHRaM M WBeHUApCKOMY DpanKy
O6man yncTan opubeums $100.413 CpeHuii BRETPRIIT $943
Yuemo Toproe 337 Cpemuitii npoHTpRI $966
Yuoao BRMIPRONHEX TOpros 223 KoaduprmprenT cpepueii toproam 0,98
Yucno yORTOYHRIX TOPTOB 114 CpeaHan TOProRia BRIATPEAD/
IOTEpPs /IIPOCEJAHME CUeTa $297



Tenepp pe3ynbTaTsl, TOJyYEHHbIE Ha JIByX pbIHKax,
00BEUHAIOTCS B XPOHOJOTHYECKOM TMOPSAIKE U 00pa3yioT HOBBIE
CTaTHMCTUYECKHE JaHHBIE. DTO MPOCTO O3HAYAET, YTO €CIU OOH[bI
TOPTYIOTCS KaXIbl TOHENETbHUK, a IIBednapckuit ¢paHk -
KOKJbI BTOPHUK, TO 3a KaXIOoW caenkod c Oonmamu Oymer
CJIEI0BATh CAENKa CO MIBEHIapcKuM (paHKOM, IOTOM CHOBaA CIENKa
¢ 6onnamu u T.4. Tabnuna 8.3 mokas3bIBaeT OOIIYI0 CTaTUCTUKY.

OO6parute BHUMaHUE Ha TO, YTO 00IIas YncTas NpUOBLIb paBHA
CyMME€ AaHaJOTUYHBIX I[OKa3aTeledl mpeablayle  TaOauIbl.
[Ipouent BBIATPBILIEH NIpECTABISAET coboit cpenHee
apudMeTnueckoe MpenplIylux nokasateneid. Hampotus, naHHbIe
[0 MPOCEJAHUI0 CueTa HEe SBISIOTCA HHU CYMMOU YOBITKOB IO
MPEIBITYIINM TOKa3aTesIM, HU CPETHUM apu(METHUECKUM OT ITOU
CYMMBI - 3TO COBEPIIEHHO HE3aBUCHUMas BEJIWYUHA (XOTS U OUYEHb
Onn3Kas K CpEeIHEMY apudmeTnyeckKomy. Onnako
Mpoclie)KMBaemMasi  paHbllle  CBA3b  MEXIYy  MOKa3aTeJsIMH
OTCYTCTBYET). B pesynbrate KOX(QQUIMEHT PHCK/BO3HArpa)KIeHHUE
Bo3pactaer a0 14,26. D10 sABNsAETCS TJIABHBIM IPEUMYILECTBOM
(dbopMupoBaHUs TOPTQENEH.

[TokaszaTenb mpocenaHus OKa3bIBA€TCS HAMHOI'O MEHbBIIE CYMMBbI
aHAJIOTMYHBIX MOKa3aTesel 10 OTAEIbHBIM HHCTPYMEHTaM II0TOMY, 4TO
MaKCHUMaJIbHbI€ YOBITKH IO 3THM JABYM MHCTPYMEHTaM 3a(pUKCHUPOBAHBI
HE B OJHO BpeMs, a ¢ MHTepBajoM B 1Ba rojga. Cymma mokasarenein
MPOCEIaHusI TIPEICTABIAECT COO0H MaKCUMaJIbHO BO3MOKHBIM yOBITOK
IIPY UCIIOJIb30BAHUMU ABYX MHCTPYMEHTOB OJHOBpPEMEHHO. [laxe ecnu
nepuobl yOBITKOB IEpPEceKaroTcs, TO OOIIMe MOTepHd HE JIOCTUTHYT
14.093 nonnapos. DTa BeIUYMHA JOJKHA OBITH MEHBIIIE.

B pesynpraTe uem Ooibllle HWHCTPYMEHTOB HCIOJB3YeTCS B
noptdene, TeM MEHbIIE BEpPOSITHOCTb MPOCEIAHUS HAa CYMMY
MaKCHUMaJIbHbIX YOBITKOB 10 OTIEIbHBIM HMHCTpyMeHTam. Jlus
BBIUMCJICHUS BEPOSITHOCTH OOpaTUMCS K MPHUMEPY C JABYMS MOHETaMH.
Mps1 6yaem nmonOpachiBaTh KaX/ayl0 MOHETY IO JiBa pa3a. Eciu MoHera
BBINIAJAET PEIIKOM, TO cJAelKa cuuTaeTcs yObITOUHOW. MOHETHI
01I0paChIBAIOTCS OJTHOBPEMEHHO. Y HAC YeThIpe BO3MOXKHBIX UCXO0/Ia:

1. Monera 1 = open Mosnera 2 = open
2. Momnera 1 = open Momnera 2 = penika
3.Mosera 1 =pemka Mosnera 2 = open
4. Monerta 1 =pemka MoHera 2 = pemika

VY Bcex ueThIpex packiaJoB OJMHAKOBBIC IMIAHCHI - 1O 25% Ha
Kaxnaplid. B ciydae, Korja BBIMagacT pEIIKa, CHCIKA CUYHUTACTCS
yOBITOYHOH, a BEpPOSATHOCTh, YTO 00€ CHeIKH OJHOBPEMEHHO
OKa)XyTcsl yOBITOUHBIMH, paBHa 25%. Ecnu B ucCHbITaHUS BKIIOYUTH
eIIe OJIHYy MOHETY (TO €CTh €Ile OJUH MHCTPYMEHT), TO BEPOSITHOCTH
OIHOBPEMEHHO TpeX YOBITOUHBIX CAENOK paBHa ToJIbko 12,5%.
[ToxOpacsiBaHNE TPEX MOHET HMEET BOCEMb Pa3IMYHBIX UCXOJIOB.

1. Monera 1 = open Mosnera 2 = open Mosnera 3 = open
2. Mosera 1 = open Momnera 2 =pemika  Moneta 3 = open
3.Monera 1 =pemka Monera 2 = open Mosnera 3 = open

4.Monera 1 =pemka Monera 2 =pemka Monera 3 = open
5. Mosnera | = open Mosnera 2 = open Mosera 3 = pemka



6. Monera | = open Mosera 2 =pemka MoHera 3 = pemika
7.Momnera 1 =pemka Moneta 2 = open Momnera 3 = pemika
8. Moneta 1 =pemka Momnera 2 =pemka Monera 3 = pemka

Kaxx1p1ii 13 BOCBMH PacKiIaloB UMEET PAaBHBIE C JPYTMMHM IIAHCHI.
[ToaToMy BeposITHOCTH Kaxjaoro ucxoaa cocrasiser 12.5%. Pemka
O3HayaeT YOBITOUHYIO CJENKY; BEpPOATHOCTb TOT0, YTO BCE CIHEIKU
OKa)XyTCi OJHOBPEMEHHO YOBITOUHbIMHU, paBHa 12.5%. Kaxnas
no0aBnsieMass MoOHeTa OyAeT yMEHbIIAThb JIOJMIO0  BEPOSTHOCTU
HaIOJIOBUHY, IIO3TOMY KOTJa Bbl OyJeTe HCIO0JIb30BaTh JECITh MOHET,
TO BEpPOSTHOCTb TOI'O, YTO BCE OHHU BBINAJAYT pelIKaMu, OynaeT
coctaBiaTh 1/10 ot 1%. Ot1o myumie, yem 1 u3 1.000! Kpome cHuxenus
BEPOSITHOCTH  JIONOJHUTENBHOTO  IpOCeJaHusi  cyeTa, OyHeT
nob6asnarbes 100% npuObUIM O OTAETBHOMY PBIHKY, MOJIEIUPYEMOMY
KaXJI0M  JONOJHUTEIBLHOM  MOHETOM. DOTO  O0O3HayaeT, 4YTO
K03 QUUHEHT pPUCK/BO3HArpaxjaeHue OyAeT BO3pacTarb, yayuuias
IIOKa3aTEN.

B npumepe ¢ MoHeTaMH MBI HMEEM JI€JI0 TOJBKO C YHUCTBHIM
yOBITKOM (MJIM €ro OTCyTCTBHEM). B TOpromie BepOSTHOCTh yOBITKa
3aMETHO YMEHbUIAETCS Y€ IPH UCIOIb30BAHUU JIBYX HUHCTPYMEHTOB.
Korna Mbel mogOpackiBaeM MOHETBHI, TO J€laeM 3TO OJIHOBPEMEHHO,
[I03TOMY BO3MOXHO TOJBKO JBa BapuaHTa: JIMOO HpPOUTphIl, JHOO
BBIMIpBIIL.  M3aepKKH B  TOProBie HOCAT JAPYrOM  Xapakrep.
[IpuzemiieHue MOHETBHl OpJIOM HaBepX O3HA4YaeT MaKCHUMaJbHbIN
yobiToK. HO B TOpromiie MakCUMajibHOE MPOCEIAHUE CIy4aeTcs TOJIbKO
OIMH pa3 (B TUNOTETHMYECKOM TecTHpoBaHuu). MHBIMU cloBamy,
pe3yNnbTaThl TECTUPOBAHUSA OOHJIOB M LIBEHIIAPCKOT0 (ppaHKa OXBATHI-
BAIOT IATWJIECTHHM mnepuox. JlomycTHM, camblil NpOJOJIKUTEIbHBIN
yOBITOK MO KaXJOMy HMHCTPYMEHTY [UIMTCA TpU Mecsla, Toraa
IATWICTHUN NEPUOJ CIIeyeT NOoAenuTh Ha 20 paBHBIX MHTEPBAJIOB, 11O
Tpu Mecsaua Kaxablid. [TockolbKy MakCHUMallbHBIH YOBITOK BO3MOXKEH
BCETO OJIUH pa3, TO BEPOSITHOCTh TOTO, UTO MEPUOJ] YOBITKA IPUAETCS
Ha OJUH U3 TPEXMECSIYHBIX MHTEpBaNOB, cocraBuseT 1 k 20, nau 5%.
OTO0 o03Ha4yaeTr, YTO MpPH HCIOJb30BAaHUU [JIBYX HHCTPYMEHTOB
BEPOSATHOCTh MAKCUMAaJIbHOTO YOBITKa cocTaBisieT 2 K 40 B TeueHue
MNATUJIETHETO NEPUO0Jia, HO BEPOSTHOCTh MAaKCHUMAaJIbHBIX YOBITKOB
cpasy no IByM MHCTpyMeHTaM coctaBisteT 1 k 400, To ectb 1 /4 ot 1%.
JloGaBbTe elie OJUH UHCTPYMEHT, U TOTJla BEPOSITHOCTh TOTO, YTO BCE
TPU MHCTPYMEHTa JaayT MaKCHUMallbHbIH yOBITOK, OyaeT paBHa 1 k
8.000. ns deTpipex WHCTPYMEHTOB 3Ta BEPOSATHOCTH COCTaBUT 1 /
160.000, u Bcsakui pa3, Korga Bbl OyJeTe BKIIOUYATh €II€ OJHH
MHCTPYMEHT, BEpOSATHOCTbh OyneT ymeHblatbesa B 20 pa3. Mexay tem
Kaxablii uHCcTpyMmMeHT paobOasiser 100% k oOmemy oObeMy 4YHCTOM
pUOBLIH.

OTa CTAaTHUCTHMKAa OTKPHIBAET ILIUPOKYI IEPCIEKTUBY  JUIS
nopTQeabHON TOProBiIU. DTU CBEJIECHUS HE MPETEHIYIOT Ha BBICOKYIO
TOYHOCTb, TO3TOMY I TOrO, YTOOBl MPOJUTH OOJbIIE CBETa,
HE00XO0/IMMO BBECTH €Ille OJAMH BUJ CTAaTUCTUYECKUX JaHHBIX. J[o cux
HOp MBI paCCMaTPUBAIM TOJIbKO MaKCUMaJlbHbIe YOBITKM Ha OCHOBAHUU
CTaTUCTUYECKUX MJaHHbIX. OJHAKO €CTh OJUH MAaJCHbKUN CEKpeT,
KOTOPBIN OOJIBIIMHCTBO MPOJIABLIOB TOPTOBBIX CHCTEM HE PACKPBIBAIOT.
OTOT CEeKpeT COCTOMUT B TOM, YTO B TOpPromiie OOJbIIMHCTBOM
MHCTPYMEHTOB IMOTE€pU 3aHMUMaroT oT 60 1o 75 IpoLEHTOB BCEro



TOPrOBOTO BPEMEHU. DTO O3HAYaAET, YTO Jullb oT 25 10 40% BpemeHu
aKlIMM  UCTBITHIBAIOT  moabeM. Eciu  Mbl  ybepeM  clOBO
"MaKCUMaJIbHBIH" M3 BBIpAXKEHHUS '"'MAKCUMaJbHBIH YOBITOK", TO
MOJIYYUM COBEPIIEHHO JIPYroM CIIEHApHI.

B nmpumepe ¢ noadpacbiBaHHEM TpeX MOHET BEPOSITHOCTh TOTO, UTO,
Mo KpaillHe Mepe, OJIHa M3 HHX BBINAJAET PEIIKOW (MpHUBEIET K
IpoUrphIlLy), coctaBuser 88,5%. BeposTHOCTh TOro, 4T0 00€ MOHETHI
BBINAAYT pelkoi, pasHa 50%.

1. Monera 1 = open
2. Monera 1 = open
3. Mosera 1 = pemka
4. Monera | = pemika

Momnera 2 = open
Momnera 2 = penika
Momnera 2 = open
Momnera 2 = penika

Momnera 3 = open
Momuera 3 = open
Momnera 3 = open
Momnera 3 = open

5. Momnera 1 = open
6. Monera 1 = open
7. Moserta 1 = pemka
8. Monera 1 = pemika

Momnera 2 = open
Momnera 2 = penika
Momnera 2 = open
Momnera 2 = penika

Momnera 3 = pemika
Momnera 3 = pemika
Momnera 3 = pemika
Momnera 3 = pemika

JloGaBbTe eme OJWH HWHCTPYMEHT, W TMPOLEHT BEPOSTHOCTH
MIOJHUMETCS BBIIIE C TOM XK€ CKOPOCTBIO, C KaKOW CHIKAICA IpHU
BBIYMCIIEHUHM BEPOSITHOCTH packiaga U3 TPEX MOHET PEIIKOW HaBepX.
JloGaBneHue 4eTBepTOil MOHETHI MPHUBEAET K TOMY, YTO BEPOSITHOCTD
KOMOMHAIIMK C OJTHOW PEIIKOW, Mo KpaiiHel mepe, OyAeT COCTaBIATh
93,75%. BeposiTHOCTH YOBITKa MO OOOMM MHCTPYMEHTAM COCTaBUT
68,75%. BeposTHOCTb, YTO TPU M3 UYETHIPEX HHCTPYMEHTOB NaTyT
yobITOK, coctaBiseT 31,25%. Ha stom moctaBuM Touky. Tem He MeHee
Bbl JOJDKHBI NOMHHUTB, YTO BEPOSITHOCTh 0€3yOBITOYHOW TOPIOBIH C
OIHUM H 0oJee HWHCTPYMEHTaMU Ha TMPOU3BOJIHHOM BPEMEHHOM
IPOMEXYTKE PaACIpOCTpPaHSAETCS M HAa HMHCTPYMEHTBI, KOTOpBHIE B
JAHHBIH MOMEHT Jat0T YOBITKH.

Ho ToproBinsi - 3T0 He PKBHUBaJIEHT MOJ0pachiBaHus MOHETHI. Kak
YKa3bIBaJIOCh BBIIIE, OONBIIMHCTBO TOPTOBBIX CHUCTEM JAeT YOBITKU B
60 - 75% BpemeHu (T.e. OHH HE JAIOT HOBBIX MOJBEMOB IO CUETY).
UtoOb! BBl HE MOAYMAJH, YTO C XOPOIIEeH CUCTEMOW MOXHO H30eXaTh
CTOJIb MPOJOJKUTENbHBIX YOBITOUHBIX MEPUOJOB, NMPHUBEAEM IMPUMEP
MCIOJIb30BaHMSI ONITUMU3UPOBAHHON CUCTEMBI TOPTOBIN HEPTHIO:

O6mas guctas npuodsuth = $60.690 Yucno
BBIMTpHIIIEH/ToTeps = 29/54 [IponeHT
BBIUTPBIIIHBIX cAeT0K =53,70
MaxkcumanpHble ToTepH 1o cuery =$3.750
Cpenusis toprosist =$1.173 Kosddurment
BBIUTpBIIIK/TIOTEpH = 3,25

W Bpsig 1M MOXHO YIy4IIUTh 3TH mokazarenu. Tonbko 35%
BPEMEHH TOProBasl CUCTEMA MO3BOJISUIA MOJYYUTh MOABEM CUETA. DTO
O3HAYaeT, YyTo YOBITOUHBIM mepuon 3aHsin 65% Bcero BpemeHu! Ber
CIPOCHUTE: KaK 3TO MOXeT ObITh? BrIMrphIIHAS CAeNKa JOJDKHA
MPUBOJIUTH K HOBOMY NoAbeMy Kanurtana. OJHaKO 3TO IPOUCXOJUT HE
Bceraa. [loaTomy MakcuMalibHOE BpEMs, B T€UEHHE KOTOPOTO MOTYT
ObITh  3aUKCUPOBAHBI  HOBBIE  MOABEMBI, PABHO  MPOIECHTY
BBIUTPBIMIHBIX  CAENOK. [lOCKONBbKY BBIUTPBINIHAS TOPIOBJIA, IO



OTIPENIeJICHNIO, HE SIBJSIETCS HOBBIM IMOJBEMOM, TO HEKOTOPHIE BBIWI-
PBIITHBIE CIEJIKH HE JAl0T HOBBIX MOJABEMOB. [IpOIEHT BBIMTPHINITHBIX
CIENIOK paBeH Bcero 53, a 3TO O3HAYaeT, 4YTO €Clu Kaxjaas
BBIUTPBIIIHAS TOPTOBIs HE OyAeT oOecrneynBaTb HOBOTO MOJbEMA
KaluTana, TO MaKCUMaJbHOE BpeMs, B TEUEHHE KOTOPOIO TOProBas
crcrtemMa OyzeT obecrieunBaTh HOBBIC TIOBEMBI, HE CMOXKET MPEBHICHTH
3TOT HPOIIEHT.

Kpowme 3Toro, Hamm4mne CHUCTEMBI, KOTOpast JaeT BHICOKHH MPOICHT
BBIMTPHINIEH, COBCEM HE O3HA4YaeT, YTO MPOIEHT CAENOK, AAIOIINX
HOBBIC IMOJABEMBI KaluTalla, Takke OyneT BbIe. B cooTBeTCTBUU C
OOIIMM IPaBUJIOM HPOLIEHT BBIUTPHIIIEH CBSI3aH ¢ KO3 PUIHEHTOM
BBIUTPBIII/TIPOUTPEIII. YeM BBIIIE MPOLEHT BBIUTPHINIA, TEM HIDKE
COOTHOIIIEHHE MEXAY CpPEIHUM BBIUTPBIINIEM M CpeaHed MoTepei
(CyImIecTBYIOT HWCKIIOUEHHUS W3 JTOr0 TpaBHWia, W HET 3apaHee
YCTaHOBJEHHBIX LM(p, 3TO BCEro JHIIb o0O0IIee MNpaBuio). ITO
MPAaBHJIO TOJTBEPIKAACTCS TPAKTUYECKUM OIBITOM: METOJI C Oojee
BBICOKUM TPOIIEHTOM BBIMTPBIIIHOM TOPrOBJIM O3HAYAET, UTO Tpehaep
Yamie IMoJiydaeT MpHObLIb, B TO BpeMsSl KaK PUCK MO CHIEIKE OCTAeTCs
JOCTaTOYHO BBICOKUM. S| HCHOJB30BaJl CUCTEMY, OCHOBAHHYIO Ha
chenkax B koHue aHs, no S&P500, koTopas mo3BoJsia moayduts 650
J0JI71apOB  MPUOBUIM, HO TMpPH 3TOM JIONycKala H3MEHEHHe LeH
HACTOJbKO, YTO MOU YOBITKH cocTaBuiu 1.250 momtapoB. Beiurpeiin
Obu1 paBeH 85%, HOBBIE MOABEMBI COOCTBEHHOTO KamuTajla CHUCTEMa
naBasia B TeueHue 33% Bpemenu. Kak BuauM, cuctema IMO3BOJISIET
3apaboTaTh J€HbIW, MpPHU 3TOM HAa OJUH MPOUTPHII MPHUXOJIUTCS
0O0JIbIIIe BEIMTPHIIIHBIX CACIOK.

CraTuCTHKa TOKa3bIBAECT, YTO BEPOATHOCTH MPOCEIAHUS CUeTa 10
OJTHOMY WJIH HECKOJBKHM WHCTPYMEHTaM IMOpT(dess BeChMa BBICOKA.
Opnnako gaHHas nH(GOpPMaLUs IPUBOIUTCA B KHUTE HE JUJIsl TOTO, YTOOBI
BBl OTKAa3aJIUCh OT HCIIOJIb30BAaHMS TOPTOBBIX MOPTQENei, a 105 TOTO,
9TOObl NPEACTaBUTh BaM OOBEKTHBHYIO KapTUHY TOPrOBIU C
ucnons3oBanuemM mnoptdeneit. [logBoas WUTOTH, MOXHO CKaszaTh, 4TO
npUMeHeHHe NopTdeneil CyIIeCTBEHHO YBEIMYMBAET COOTHOLICHHE
MEX/Iy JOJTOCPOYHBIM PHUCKOM M BO3HarpaxkiaeHuem. [Tomumo Bcero
npoyero, B  YIOPaBIECHUM KaNHUTAIOM HMMEEeT 3HAuyeHUe He
ONpeNIeJIEHHOE KOJIMYECTBO YOBITOUHBIX CHEJIOK, a - CKOopee
-MaKCHMaJIbHO BO3MOXKHBIH yOBITOK B 1esioM. [loaTomy ueM MeHblle
MaKCHUMaJlbHbII YOBITOK, TeM Oosiee 3 PeKTUBHBIMU OYAYT pE3yJIbTaThl
YIIPaBJICHUS KalTUTaJIOM.

[Ipexxe uyeM MNPOAOIKUTH, CIEAyeT cAenaTh ele  OJHO
npegocrepexeHre. MakCUMaNbHBIM  YOBITOK B THIIOTETUYECKON
CUTYyalliH, HAa OCHOBE CTATUCTHYECKHX MAHHBIX BIIOJIHE MOXXET OBITh
npeBbIlIeH B OyaymemM. Kpome Toro, oT rimoTeTHyecKuX BHIYUCICHUN
(He3aBHCHMO OTTOTO, HACKOJBKO OHHM JIOXOJHBI) HH TPU KaKHX
OOCTOSITENECTBAX HENb3sl TpeOOoBaTh, YTOOBI OHU OOECHEUYMIIH BaM
npuObUIE Ha TpakTUKe. OTH pe3yibTaThl HE TMPETCHAYIOT Ha
MaTeMaTU4YeCKyl0 TOYHOCTh. Kak mpaBuIIO, OHU MpPEJCTaBIAIOT cOOO0M
MaTeMaTH4YecKue (GOopMyIIbl, TPUMEHNUMBIC TI0 OTHOIICHUIO K JIBYKE-
HUIO LIEH C IIeJIbI0 MOJY4YeHHUs] MaKCUMaJbHOW NMPUOBUIM OT CIEJIOK B
Oyaymiem. J[BrkeHHE IIEH HEOOs3aTENIbHO OJKHO COOTBETCTBOBATh
MaTeMaTUYECKUM IapaMeTpaM, HCIOJIb3yeMbIM B TOPrOBOW CHCTEME,
KakuMH Obl OHM HU OBUIM CIIOKHBIMU. PeaqpHOE NBIIKEHHE IIEH Ha



pPBIHKE TpeJicKa3aTb HEBO3MOXXHO. [103TOMy BBl HE MOXKETE LIEITUKOM
mojiaratbCcsi B BBIYMCJICHUSX HAa CTAaTUCTHYECKHE JaHHbIE W
BEPOATHOCTHBIE OILIEHKH, OTTAJIKUBAsCh oT KaKou-1100
(GUKCUPOBAHHON TOYKH.

®OPMUPOBAHUE NOPT®ENEN U
YNPABJNEHWE KANUTAJIOM NO METOAY
O®PUKCUPOBAHHBLIX MPOMNOPLUN

Uem rny0Oxe Bbl IMOHMETE CYIIHOCTh MeTOJa (PUKCUPOBAHHBIX
IIPONOPLUMI B YNPAaBIEHUM KalMTAJIOM, TEM JIy4lle OCO3HAaeTe, B
Kakol cTemeHu YOBITKM MOIYT HOBJIMATH HAa OKOHYATEJbHbIN
pe3ynbTaT TOproiu. [loTeHManbHble YOBITKH ONpPENEsoT, CKOIBKO
KanuTana HeoOXOJMMO BaM I Hayajla, a TaKKe arpecCUBHO WIU
KOHCEPBAaTUBHO CJIEAYET NIPUMEHATh YIIPABICHUE KAlIMTAJIOM K Ballel
TOPTOBOM cTpaTerud. Yem MEHbIIE OXKHUJIAEMBbIi YOBITOK, TEM BBIIIEC
MOTEHLMA] J0XO0Ja IIOociIe IPUMEHEHHUs MpoLENyp IO YIPaBICHUIO
kanutajgoM. Yem Oosbliie yOBITOK, TEM HU)KE NMOTEHLUAIbHBIA J10XOJ.
[TockonbKy uem MeHbuie YOLIMOK, MeM MEHbULYIO BelUdUHY CO-
cmaensiem nepemenumas oenbma 8 @opmyie  (PUKCUPOBAHHBIX
npornopuuii. Yem MeHblIe NepeMeHHas AesibTa, TeM ObICTpee METOJ
(UKCUPOBAHHBIX MPONOPLHUIN MOBIUSAET HA PE3YJILTATH TOProBiIH. Yem
Oonbllle TepeMeHHasl JeibTa, TeM MeajeHHee OyneT AeHCTBOBATh
METO/I.

Peup uzmer coBepuIeHHO HE O TOM, 4YTOObI HM3MEHUTH (akKTop
pucKa B IpUMEHEHUHU MeToa. Eciiu MakcHMaabHO 0XKH1aeMbIi YOBITOK
cocranisieT 5.000 nomnapoB, To coOoTHOIIEHHE 2:1 Mexay YOBITKOM U
JeNIbTOM AaeT AenbTy, paBHyro 2.500 mommapam. Ecim MakcumanbHO
okuaeMblii yobiTok paBeH 10.000 mosmapoB, TO IPU COOTHOLIEHUU
2:1 nenpta Oynet pasHa 5.000 nomtapoB. OTHOIIEHHE YPOBHEN pocTa
K TMOTCHUMAJbHBIM MPOCEJAaHUSIM IO CYeTy B O0OUX clydasx
onuHakoBoe. OxHako ecinu 00a MeToJa AT OJHY U Ty XK€ CyMMY
npuObUIM HA OFHY TOPTYEMYIO €IMHUILY, TO METOJ C MEHBIIEH JeIbTOM
JACT MPUOBUTH 3HAYUTEIILHO OOJIbIIE, YeM METOJ C OOJIBIICH AeTbTOM.

Kpome Toro, uem myuiie Bbl MU3y4yUTE YNpaBICHUE KallUTaJIOM U
MIPaBWJIO T€OMETPUYECKOTO POCTa BOOOIE, TEM CKOpee MOWMEeTe, 4To
NPEUMYIIECTBA YIPABIEHUS KallUTAJIOM CTAaHOBATCS 0oJiee OYEBUIHBI
[0 TMPOLIECTBUU BPEMEHU. JlOmycTuUM, BBl )orce HECKOJIbKO JHEH B
Jopore, AAaBHO HE €I U BIPYr MepeA BaMH - JOJIOXJIaHHas
3aKycouHas. Bpl KymuTe camblii OOJBIION, CaMblii amnmeTUTHBIN
ramOyprep 3a 5 1oi1apoB, U OH MOKaXeTcs BaM caMOM BKYCHOH U
IIOJIE3HOM IuuIiel Ha cBeTe. Eciim Bbl HE HAEIUCh U PEIIMJIA KYIHUTH
BTOpOI ramOyprep, T0, BO3MOXHO, BBl €ro y:xe He ocuinure. B obmiem,
BTOpPOM ramOyprep JOCTaBUT BaM MEHbILE YJOBOJIbCTBHUS, YEM Iep-
Bolii. Tperuit ramOyprep, ckopee Bcero, Jaxe HE IOHAJI00UTCH.
VYnpapneHue KanuTaloM HMEET NPSIMO MPOTHUBOMOJIOKHBIA 3(PEKT.
IlepBblli MOABEM IPUHECET MEHBIIE YAOBIETBOPEHUS, IOTOMY 4TO



JacT MeHbIe Bcero mpudbutn. Ho mo Mepe pocta peiHKa IPUOBLITH TOXKE
OyayT pacTH, paays Bac Bce 0oblie 1 OoJbIIIe.

Hcnonp3yss MareMaTuky Uil ONPEACIICHUS YpPOBHEH YBEIWYECHUS
pPHUCKa, MBI MOXEM OMNPEIENInTh, KAaKoBa OyJIeT cymMMa cyeTa, Korjaa mpu
nenpTe B 5.000 momapoB 4MCIO KOHTPAKTOB BO3PACTET 110 S:

5x5=25/2=12,5
12.5 x $5,000 = $62.500 + HauanbpHOE CallbJIO CUECTA B pa3mMepe
$20.000 = $82.500

Tenepp paccurTaeM MUHUMAJIbHBIA OajlaHC cueTa JJii TOPTOBJIU
10 xoHTpakTamu:

10x10-10/2 =45
45 x $5.000 = $225.000 + $20.000 = $245.000

Tenepp paccunTaeM MUHUMAJIBHBIA OajlaHC cueTa JJisi TOProBIIU
15 KoHTpaKkTamMu:

15x15-15/2 =105 105 x $5.000 = $525.000 +
$20.000 = $545.000

Tenepp paccuruTacM MUHHUMAIBHOE Cajabl0 CYETA JJII TOPTOBIIU
20 KOHTpaKTaMH:

20x20-20/2 =200 190 x $5.000 = $950.000 +
$20.000 = $970.000

Takum 00pa3oM, MPU yBEIHMUESHUN YUCIIA TOPTYEMBIX KOHTPAKTOB C
5 mo 10 momywaercs mpubbLIb B pazmepe 162.000 mommapos. Ilpu
nepexoze ot 10 k 15 kouTpakTam k npuOsLH 1odasisiercs emie 300.000
nojutapoB. VM, HakoHell, JOIOJIHUTENbHAs MPUObUIL MPU YBEIWYCHHUU
ymciia KOHTpakToB ¢ 15 1o 20 cocrasisier 425.000 nomnapos.

Jl1st mocTrKeHNs: KaXKIoro ypoBHsI TpeOyeTcss OJTHO U TO K€ YHCIIO
CHEJIOK W3 pacueTa Ha OAHYy eauHMLy. llpu sToM nocnennss cepus
caenok jana Ha 262.500 mosutapoB mpuOBLIM OOJIBIIIE, YeM IIepBasd,
cO371aBasi IIPU ATOM TaKylO K€ CyMMY M3 pacueTa Ha OJHY TOPIyeMYIO
€MHULLY.

Tpu da3bl ynpaBneHUs Kanmtanom

VYuuTthiBas ONUCAHHBIN Bble 3(GEKT, s pa3fgen MPUMEHEHUE
MIPUHIIAIIOB YIIPABJICHUS KanmuTaJioM Ha TpH ¢a3el. [lepBas ¢asza - 310
¢daza '"mocea™ . B oarTOoT mNepmom pasMep cyera HAXOAWUTCS Ha
MUHUMaIBHOM YpPOBHE, HEOOXOAMMOM JUISI TOTO, YTOOBI BBECTH
yIpaBieHue Kanuraaom. CAesKu 3aKII0YaroTcsl ¢ OHOW eauHule. B
9TO BpeMsl CyMMbI NpUOBLICH caMble HH3KHE, a ACUMMETPHYHOE
nercTBUe ppluara Hanbosiee 3ameTHO. Bropast dasza - 3to daza pocra
Kanurajga. OTO JTal, Ha KOTOPOM pa3Mep cuera HadhHaeT
CYUICCTBEHHO pacTH, Onarojapsi YUpPaBICHHIO KallUTaJlOM, achUM-
METPUYHOE JICHCTBUE phluara ocjadsieTcsl, ¥ Tpeiep mpuoImxKaeTcs



K TOYKE HeoOpaTUMOCTH NMpuObUIeH. [[pyrumu ciioBamu, 3aJeiicTBOBaB
yIpaBJIEHUE KaNUTaJIOM, JaXe €ClIM CHUCTeMa UM  METOJ,
HCIIOJB3YEMBIE B TOPrOBJIE, HMKYJla HE TOJATCS, TPEUIEp BCE PaBHO
JTOXKJIETCS PUOBLTCH.

[Mocnenusst ¢aza, ¢aza "ypoxas®*, - 310 3Tam, Korga Tpeinep
MOXKUHAET  IUIOABl  YIPaBJICHUS  KalUTAIOM. ACHMMETPUYHOE
BO3/ICIICTBHE pblYara Io4Ty He YyBCTBYETCS, M Tpeiiep npuoKaeTcs
K TOYKE HEOOPaTUMOCTH.

[Ipyuem paxe eciau cucremMa JacT cOOM, TO COXpaHUTCS
3HA4YUTENbHAs YacTh NPUOBLIH.

Toprosius npu noMomu Meroaa (GUKCUPOBAHHBIX MPOMOPIHUI TeM
HE MEHee HMMeeT JBa OCHOBHBIX MNpensTCTBUs. Bo-mepBbIX, 3a cuyer
CYIIECTBEHHOT0 yIydllleHuss KO3 ULHEHTa PUCK/BO3HArPaKICHUE
Tpeiimep MoxeT ObICTpee BOCIOJB30BAThCS pe3ylbTaTaMH  OT
NPUMEHEHUsT METOJOB yIpaBleHHs KamuTanoM. Yem ObicTpee
yOpaBJ€HUE KalUTajJoOM CYMEET Mpeoa0JIeTh MNPENSITCTBUE B BHJE
pocTa pucka, TeM ObICTpee Tpeiljep CMOXeT MPONUTH CKBO3b (azy
"mocena". Bo-BTOphIX, IpUOBUIN HE OyIyT CHMUXKATHCS MPHU COYETAHHH
pa3IUYHBIX MHCTPYMEHTOB M CHCTEM, IO3TOMY Tpeilnep cyMeer
BOCIIOJIb30BAThCS MOTEHIIMAIOM MPHUOBUIM, HCIOJIb3Ys HECKOJIbKO WH-
CTPYMEHTOB WJIA CUCTEM, YTOOBI JOCTUTHYTH (pa3bl pocTa U "ypoxkas'.

B pe3synbrare MOXHO BBIJEIUTH OCHOBHOE MPEUMYIIECTBO
MeTO0/1a (PUKCHUPOBAHHBIX MPOMOPLHUNA: ITOT METOJ MOXKHO MPUMEHSTh
Ipu caMoM HHU3KOM Kod(dduurente puck/BosHarpaxieHue. Yacro
BO3HMKAET BOIPOC: JOJDKHO JIM YNPABIECHUE KAalMTAJIOM YYUTBHIBAaTh
KaKIbI (QUHAHCOBBIH HHCTPYMEHT B OTAEJIBHOCTH WU JIyylle
00BEIMHUTH BCE HHCTPYMEHTHI B opThens? Mbl yxke 1aBajid OTBET Ha
3TOT BOIPOC, HO JI0KA3aTeIbCTBO CBS3aHO C BO3HArpa)KJ€HUEM HIH C
pe3yapTaTaMy, MOJy4aeMbIMM B KakKJIOM KOHKPETHOM ciydae. bonee
HU3KHE YOBITKU JAIOT BO3MOXHOCTH Oosiee 3(p(heKTUBHOTO yIpaBieHUs
KanurajaoM, a Oosiee BBICOKHE NMPUOBUIM HAa €IMHHIY O0ECIEUMBAIOT
Jy4Illlie pe3ysbTaThl B JIOJITOCPOYHOM MEPHOJE, MOITOMY JIOTHMYHO
NPENONI0KUTh, YTO 00bEJUHEHUE UHCTPYMEHTOB U CHCTEM BOEIMHO U
yIOpaBJIeHHE 3TUM KOMOMHHPOBAHHBIM MOpTderneM sBisieTcsi Hanbomee
3¢ dEeKTUBHBIM CIOCOOOM BeJIEHUS TOPTOBIIH.

Mbl HayHeM C pe3yJbTaTOB MCIOJb30BAaHUA IO OIJHOMY
KOHTPAKTy Ha OOHJABI U MBEHIAPCKU (PpaHK MpU YCIOBUSIX, KOTOPbIE
OBLIM TIPUBEICHBI BBINIE B MpUMepe (CM. Tabmuiry 8.2).

Jlanee  ympaBieHue  KamuTajgoM OyAeT INpPUMEHEHO IO
OTJIEILHOCTU K PBIHKY OOHIOB W miBednapckoro ¢panka. [lenbTa
omnpezensercs Kak /2 OT CyMMbl MaKCUMAJIBHOTO TPOCEIAHUS,
OKpPYIJIEHHOM ¢ TOYHOCThIO 10 500. DTO O3HayaeT, 4To AJIsl pbIHKA
OoHIOB OyneT mpuUMeHSThCs AenbTa, paBHas $3.000, a s pbiHKA
mBeiapcekoro ¢ppanka $4.000. Pe3ynbpraThl npuBeneHsl B Tabuie 8.4.

OTH TOKa3aTead OCHOBAaHBI TOJBKO Ha MpuObBLTH, Oe3 ydera
HayasnbHOro OanaHca cuera. [loaTOMy olleHKa PHUCKOB IMpOU3BEIEHA
UCKJIIOYUTEILHO Ha OCHOBAHUU MPUOBLICH, MOABEPralolIuXcs PHUCKY.
OO6mas cymma yucTo mpuOBLIH, oOecrieunBaeMoil ABYMsI PbIHKaMH,
cocTtaBisieT 636.636 nosapoB € MaKCUMaJIbHBIM IIPOCEIaHHEM
130.219 nommapos, uto coctasisieT Bcero 20% mpuObLIH.

BepueMmcs k mpeapiaynieMy IpuMepy ¢ KOHTPAKTOM i OOH/IOB
u mBednapckoro ¢panka. OOpaTtuTe BHHUMaHHE, YTO CyMMAapHBII



yObpITOK cocrtaBiger 7.025 posmapoB, clieOBaTeNbHO, JE€NbTa I10
MeToay (UKCHpOBaHHOM mpomopiuu paBHa 3.500 mommapoB. Mexmy
TeM oOm@as 4YucTas NpUOBUTH TMO-NPEKHEMY IpeJICTaBIsgeT CcoOOoH
CYMMY MNpHUOBLIEH MO OTAENbHBIM MHCTpyMeHTaM, To ecTb 100.0143
JoJiIapa.

Tabnuuya 8.4 PeaynbTaTol YNPABAEHMA PHIHKAMM GOHAOB M WBEHLAPCKOTD
pasra no oTREALHOCTH

BOHABI lisekuapckmi Gpank

OBGinana cyMmMa mpubhLma $271.544 $365.092
O61ee WACHO KOHTPAKTOB 14 14
Texyruit MAKCHMANEHLIA PACK B % 20% 20%
Texyrupii MAaKCIIMANEHEIN pUCK

B AC/Iapax $55.144 $75.075

Tabnuua 8.5. Pesynbrathl o6beMHEHWA PHIHKOB GOHAOB M WBEALAPCKOro

hpanka
Ofwme pesynbTaThi
OB1Aasa cyMMa IPRGELTI $1.327.536
Ob111ee YHCID KOHTPAKTOB 28
Texyrii MAKCHMANBHBIN PUCK B % 13,5%

Texymii MAKCHMAJIBHBIN PUCK B otapax  $129.822

PesynpraTel B Tabnuie 8.5. MoJiydeHbl B UTOre NPUMEHEHMS
yIpaBICHUS KallUTaloOM MO METoNy (UKCUPOBAHHON IMPOMOPLUHN K
00BbETMHEHHOMY MTOPT(ETI0 HHCTPYMEHTOB.

OTU pe3ynbTaThl MOYTH HEBeposATHbL. OAHAKO MOKa3aTeslu
MOATBEPKIAAIOT, 4YTO  yIOpaBieHHE MopTdereM HHCTPYMEHTOB
ype3BblYalHO 3(P(GEKTUBHO MO CPaBHEHMIO C  YIpPaBJICHUEM
(MHAHCOBBIMH MHCTPYMEHTAMHU H/WIIM CUCTEMaMH IO OTACIBbHOCTH.
OOpaTuTe BHUMaHUE, YTO YUCTas NMPUOBLIL yBEIUUYMBaeTCsa Oosee 4eM
BJIBOE, B TO BpeMs KaK cCymMMa, IOJBepraemasi pPHUCKY, HUXKE IO
CPaBHEHMIO ynpaBieHHeM 0e3 ¢opMupoBaHus noprtdens. Bor takoi
"ypoxkait" MoOXeT coOparh ympaBieHue kKanutaioM. llpuuem c¢
MIOMOIIBIO TOJIBKO JIBYX (PMHAHCOBBIX MHCTPYMEHTOB B TE€UECHHUE IATH-
JIETHETO TEpUOoAa.

Yucao KOHTPAKTOB, YUACTBYIOIUX B ClIeNKaX, ObUIO paBHO 28. D10
O3HAYaeT, 4YTO CJAEIKU 3aKIIoYaIuch C 28 KOHTpakTaMu Ha 000X
pbiHKax. Ecnu crneayronmmii curHain mocTynaeT OT pblHKa OOHJIOB, TO B
TOProBjie€ Yy4acTBYIOT 28 KOHTpakToB. Eciam curHan kacaercs
MIBEHIIAPCKOTO (paHKa, TO YUCIO KOHTPAKTOB TaKXKe COCTaBJseT 28.
Ecnmm curnmam mocrymaeT ¢ OOOMX PBIHKOB, TO TOPTYOTCS 28
KOHTPAaKTOB OJHOBPEMEHHO Ha 00OMX pBIHKax. OTa KOHLENLHUs
BBI3BIBACT OIpPEJEICHHbIE TPYAHOCTH Yy HEKOTOPBIX TPEWUIEpPOB.
[TpuurHa B TOM, YTO JIOTUYHEE OBbLIO ObI TOProBaTh KaKIbIM (HHAH-
COBBIM HHCTpyMEHTOM 10 14 koHTpakTOB. OAHAKO 3TOT MOIXOL
NpPaKTUKyeTcsl MNpu OTcyTcTBUM mnoptdens. Kpome Toro, umcio
KOHTPAKTOB YBEJIMYMBAETCS B COOTBETCTBUM C O0OBEMOM MNPHUOBLIEH,



o0ecreynBaeMbIX TOPIroBJEH, NpPUYEM C YYETOM MaKCHUMaJbHOIO
0’KHTa€MOTO YOBITKA.

[TpoueHT mnpuOBLIH, KOTOpas TMOABEpraercs pHUCKY B cayyae
MPUMEHEHUS] METOAa K OJHOMY MHCTPYMEHTY, paBHsuIica 20 Mo KaXIoMy
peiHKy. llpomeHT pucka npu mopeoéne ececo 28 kowmpaxmamu
coctaBiseT Toabko 13,5. Ecnm obmiee 4uciio KOHTPAKTOB COCTABIISIET
14 mo kaxaoMy pBIHKY, TO puUCK OyneT paBeH 6,75%. Iloptdenu
SBIISIFOTCSI CEPbE3HBIM HMHCTPYMEHTOM I TOTO, YTOOBI 3aMETHO
NOBBICUTHh 3()()EKTUBHOCTh MeToja (UKCHPOBAHHBIX IPOMOPLUUN B

TOPIOBIIE.

B3IBELIMNMBAHWME
PbIHO4YHDbIX
MHCTPYMVMIEHTOB

dopmupoBanue moprdeneid, pPacCMOTPEHHOE B MPEABLIYIICH
rjaBe, HEMOCPEACTBEHHO CBA3aHO C TEMOW B3BEIIMBAHUS PHIHOUHBIX
MHCTpYMEHTOB. Bo3pMeM B kauecTBE MPUMEPOB-MILTIOCTPALINI PHIHKU
3epHa U S&P. YuClIO KOHTPAaKTOB, YYacCTBYIOIIUX B CJHEJIKax IO
KaXJOMy HMHCTPYMEHTY, cjaenaeM paBHbIM 28. Mnum ke nydme Ha
KaXJIbIi KOHTPAKT S&P KynuTh Tpu Ui 4eThIpe 3€pHOBBIX KOHTpaKkTa?
Kaxnpiii pa3, korma s moJgHMMar ATOT BOMPOC HAa CEMUHApPE, OTBET
3ByuuT npumepHo Tak: "EcrectBenno!" Hekotopsie yuyacTHUKH
yOeXIeHbI, YTO Ha THX JBYX PBIHKAaX MPOCTO HEBO3MOXKHO TOProBaTh
OJIMHAKOBBIM YHCIIOM KOHTpakToB. OHHM OYyAyT CHOpPHUTH 10 MOTEpH
yJibca, ONpoBeprasi Bce MaTeMaTHuecKue J0Ka3aTelbCTBa.

Ilo cymecTBy, MBI MOJEM HCIHOJIb30BAaTh KaKUE YrOJIHO
(rHaHCOBBIE MHCTPYMEHTBHI, KOTOPbIE Mbl MOKEM Ha3BaTh, CKaXeM,
"Ckanbl Mapca", wnm "Yautkn". Mbl HCTIONB3YEM 3TH UHCTPYMEHTHI B
TOProBjie, OHU JAIOT OJHM U T€ XE IO0Ka3aTeNIH, 3aCTaBIISIIOT Hac
MPOU3BOJIUTH MOXO0KHE BblUUCIeHUsA. He nmeeT 3HaueHUs, HA KaKUX
pbiHKax 3apabatbiBaTh HpuObLIu. Ecim s ceroans 3apaboran 500
J0JUTAPOB, TO CMOXETE JIM BBl C YBEPEHHOCTBIO CKa3aTh, HA KAKOM
peiake? Cymma Ha cYeTe TOXXKE HUYEro HE CKaXeT HaM 00 ITOM.
Pa3zmep cueTa coBepilIeHHO HE 3aBUCUT OT THIA PHIHKOB U CTPATETUH,
UCIOJIb3yeMbIX B Toprosie. Takum oOpa3om, nelcTBHE yHpaBJEHUs
KalUTaaoM Ha JIF0Oble HHCTPYMEHTHI OYAEeT OJJUHAKOBBIM.

OnHako Ccleayromuid MpuMep TOMOXKET MHE YOeauTh Jaxke TeX,
KTO HE BEPUT, 4YTO COBMEIIATh pPBIHOK S&P ¢ TeM e uyuciaoM
KOHTPaKTOB Ha JPYroM phIHKE HEBO3MOXKHO. B Hamem moptdene mbl
HCIIONIB3YEM CHUCTEMY, KOTOpas TOpPryeT 3€pHOM Ha JOJIOCPOYHOU
OCHOBE. MBI Tak)Ke BO3bMEM CHCTEMY 3aKItoueHus caenok ¢ S&P500 B
KOHIIe JHs, KOTOpas 3aKpbIBaeT TMO3HWIIUU, €CIU TOPToBis ObLia
OTKpbITa B TeueHue AHs. Cucrema, paboraromias ¢ KOHTpakTaMHU Ha
3epHO, JomyckaeT yObITok B pazmepe 5.000 noniapos, B TO BpeMs Kak
cucrema Ha S&P500 gomyckaer 15.000 pmommapoB  yOBITKA.



CoueraHue STHUX CHCTEM MOIJVIO OBl JaTh CyYMMapHyI0 IOTEpI B
pasmepe 12.000 nonnapos.

B cooTBeTCTBUM C pacnpOCTPaHEHHOM MPAKTUKON Ha KaKJble
TPU KOHTpPAKTa II0 3€pHY NPUXOINUTCS OAMH KOHTpakT S&P500,
MOCKOJIbKY MOTEHIUAIBHBIN YOBITOK 110 S&P B Tpu pasza Gosblie, 4eM 1o
KOHTpPAKTaM Ha 3€pHO, ¥ TTOJIOOHBIH MOIXO0]] MTO3BOJISIET KaK ObI "BBIPOBHSTH
nHCTpyMeHTHI". Ilpexae 4yeM NpUMEHHTh 3TOT JIOTMUYECKU NpHEM B
TOProBjie, HEOOXOAMMO OTBETUTHh Ha Bompoc: "KakoBbl NmpeumyliecTBa
"BplpaBHMBaHuA" 1O pbIHKamM?" Tpeliaepbl HCHONB3YIOT 3Ty CHCTEMY
MPOCTO TIOTOMY, YTO OHA KaxkeTcs JormyHo. Ho kakoBbl peasbHbIE
IIpEeUMyILEeCcTBa "BbIpaBHUBaHMS"? EnuncrBenHO BO3MOXKHOE
MIPEUMYIIECTBO - YBETUUEHUE MPUOBUIH 3a CUET POCTa YHCIa TOPTyEeMbIX
KOHTpakToB. OJHAKO €ciu 3TO BEPHO, TO 3a4eéM IPOU3BOJIUTH
BbIpaBHMBaHue? [loueMy He BKIIOYMTH B MOPTQENb €llle OJUH KOHTPAKT
S&P? Jlorn4HbIil OTBET COCTOMT B TOM, YTO €CJIH Bbl YBEIUYUTE UYHUCIIO
KOHTPAKTOB Ha OJIMH KOHTpakT 1Mo S&P, To moreHrwman Bammx yOBITKOB
oyner cocransatk 30.000 mommapoB Tonpko mo S&P. Oto Bepno. Ho na-
BaliTe paCCMOTPUM Ciy4ail, KOTJla BBl TOPIyeTe OJHUM KOHTpakToM S&P
IIPOTHB TPEX KOHTPAKTOB HA 3€PHO.

Kak yxe yrnoMuHanaoCh BBIIIE, €CJIM TOProBaTh B XPOHOJIOTMYECKOM
pekumMe, coyeTasi KOHTPAKThI Ha 3epHO U S&P, yOBITOK COCTaBUT TOJIBKO
12.000 nommapos. [Tpuunna, o koTopoii yosrTok momydaercst 12.000, a He
20.000 onmapoB, 3aKIIFOYAETCS B TOM, YTO MaKCUMaJIbHbIE YOBITKH IO pa3-
HbIM HMHCTPYMEHTaM BO3HHUKAlOT B paszHoe BpeMms. OJHAKO eciau Mbl
npuoOpeTeM emle OJMH KOHTPAaKT Ha 3€pHO, TO TOTEpU IO HEeMy
MPOM30MIYT OJHOBPEMEHHO C YOBITKAMH [0 TEPBOMY KOHTPAKTY.
[TosTomy, ecimu Mbl OylneM TOproBaTh TpeMsl KOHTPAaKTaMH, TO
BO3MOXXHBIE TOoTepyu Mo HUM cocTaBaTr 15.000 mosmapos, a He 5.000.
ITockonbKy YOBITKH Cpa3y IO JIByM KOHTpaKTaM HPUBOAAT K OOJbIIEMY
MIPOCETaHUIO CYETA.

B pamke npuBenieHbI pe3ynbTaThl pabOThI CUCTEMBI, B COOTBETCTBUH C
KOTOpOM TpeWJep NMOKynaeT Win mpojgaer KOHTpakTel Ha S&PS500 cpasy
II0CJIE OTKPBITHS U 3aKPBIBAET MO3ULMM 110 OKOHYaHUU JH:. Eme onHuM
JIOTIOJIHUTENIbHBIM TIPAaBUJIOM BBIXOJIa SIBJISIETCS 3alllUTHAs OCTaHOBKA,
KOTOpasi pa3MeIiaeTcs TakuM 00pa3oM, YTOObI OTPaHUUUTh YOBITKH.

S&P

OO61mmas yncras mpuObLIH =$59.212,50
118/203 BBIMTPHIIIHON TOPTOBIN

58% KOppPEKTHOCTH

Koa¢ppunment Bemrpeiy/mpourpeim = 1,45
Cpenusist TOPro.iist =3$291
MakcumanbHast TIoTepst =$9.100

Crenyromasi TpyIima pe3yJbTaTOB COOTBETCTBYET OoJiee MpPOIOIHKHU-
TEJIbHOMY TpPEHIY, IOJyYeHHOMY B pe3yJbTare pabOoThl CHCTEMBI Ha
PBIHKE 3€pHa.



3epHo

OO6mas yncrast npuObLIIL =$21.925
28/52 BBIUTPHIIIHON TOPTOBIIN

53% npuOBIIEHOCTH

KosddunueHnt BRIUTphIL/ TPOUTPHILI =272
Cpennss Toprosis =$421
MaxkcumansHas motepst = $2.662,50

B CJ'ICI[YIOH_Ieﬁ PaMKC€ ITOKa3aHbl PE3YJIbTATbl HCIIOJIb30BaAHUSA
OTUX IBYX CUCTEM JIA JABYX PA3JIMYHBIX HHCTPYMCHTOB!

Komounamusi; S&P u 3epHo

OOGmras ynucras npuObLIL = $81.137,50
146/255 BBIMTPBILIHON TOPTOBIU

57% npuObLILHOCTH

Kos¢pdpuument Beiurpsim/mpourpseim = 1,64
Cpenusist caeika =$318
MakcumasbHas moTeps = $8.925

OO6miass uyucras NOpUOBLIL paBHA CyMME€ YHCTBIX HNPUOBLIEH,
KOTOpPbIE MOTYT IOJIYYUTHCS MPH HMCIOJIB30BAHUU ITHUX (DUHAHCOBBIX
WHCTPYMEHTOB 1O  OTJIEIBHOCTH.  YHCIO  BBIUTPBIIIHBIX |
MIPOUTPBIIIHBIX CIEIOK OCTaeTcsl NpeXHUM. He M3MeHsATCs Takke
CpeiHssl clelka W KO3(p(UIMEHT BBIUTPHILN/TPOUrpsimu. OIHaKo
MaKCHUMaJIbHBIM YOBITOK B 3TOM Cily4ae orpaHuyeH 8.925 nomnapamuy,
YTO MEHbINE, 4eM yObIToKk 1o S&P, HO OoJsblie, YeM 1O 3€pHY.
CooTHolIeHHEe MeXy YOBITKaMH 110 OHOMY KOHTPakTy Ha S&P u o
OJIHOMY KOHTPaKTy Ha 3€pHO COCTaBisieT npubnusurensHo 3,4. OT1o
o3HavaeT, 4yTo notepu mo S&P B 3,4 pa3a Gombiiie yOBITKOB IO 3€pHY.
[ToaToMy 111 BEIpaBHMBAaHMS PBIHKOB Ha KaXAblii KOHTpakT S&P
MIPUXOJNUTCSA TPU KOHTPAKTA IO 3epHY. Pe3ynpTaTel (IIpe1ocTaBiIcHHbIE
nporpammoil "Performance ') mokazanbl B pamMKe B BEpXHEHW dacTu
cTpanuusl 137.

ITocne mpuoOpeTeHHsT TOMOJHUTENBbHBIX JBYX KOHTPAaKTOB Ha
3epHO YOBITOK YBEJWYMJICS, MO KpailHel Mepe, Ha OJUH TIOJHBIN
KOHTpakT. TakuM  o0pa3oM, Mbl MOTEPAJIM  IPEUMYIIECTBO
pacnipenieneHus yOBITKOB O OJHOMY M3 3THX KOHTpakToB. llpuunna,
10 KOTOPOW MBI HE OTEPSIIN 3TO MPEUMYILIECTBO B OTHOIIEHUH 000MX
JIOTIOJTHUTENIBHBIX KOHTPAKTOB, 3aKJIIOYAETCS B TOM, YTO OCHOBHBIE
MOTepU CBS3aHBl C MAaKCUMaJIbHBIM YOBITKOM 1o S&P, a He c
MaKCHUMAaJIbHBIM YOBITKOM IO 3€pHY. BeposTHOCTb, YTO MaKCHMaJIbHBIN
yOBITOK MPOU30UIET B JIFO00M M3 MEPHOAOB, KOTJa MO KaKOMY-Tu00 3
MHCTPYMEHTOB IPOUCXOAUT MAKCHMaJbHOE IIPOCEAAHHUE KaluTasia
(yowITKH TIO cuety), coctaisieT 50/50.

IIpubaBiaenne 2 KonrpakroB Ha 3epHo

O6mas yncras npuObLIL =$124.987
146/255 BBIMTPBILIHON TOPTOBIU



57% npuOBLILHOCTH

Kosddumuent Boiurpsim/npourpsim =1,8
Cpenssist TOProsiist =$490
MaxkcumainbHas moTepst =$11.325

Ecnu 6b1 MbI 06aBuIM Tpu KOHTpakTa Ha S&P BMecTo 3epHa, TO
pe3yabTaThl ObLIN OBl CIIEAYIOIIMMU:

JodaBiaenne 3 Konrpakros Ha S&P

OO6mas yucras mpuObLIH =$199.562
146/255 Boiurpeimnoit Toprosiu

57% IlpubbuibHOCTH

Koadpdunuent Bemrpsim/npourpeim = 1,56
Cpenuss Toprosis =§782
MaxkcumanbHas [Totepst = $24.375

MaxkcuManbHbli yOBITOK B 2,74 pa3a Oosblie, 4eM YOBITOK NpH
00beIMHEHNN KOHTPAKTOB Ha 3¢pHO U S&P. MbI yBeanuuian yObITOK
B 2,74 3a cuer no0aBneHUs ABYX KOHTPakToB. Ecim Obl MBI TOproBaiu
Tosibko S&P, To yObITOK coctaBui 661 27.300. BeposTHOCTH TOTO, YTO
TaKUMU k€ ObUIM OBl pe3yNbTaThl B CiIydae A00aBJICHHS KOHTPAKTOB
Ha 3epHo, paBHa 50/50.

[TockonpKy ympaBieHHE KalHUTaJIOM MOXHO HCIIOJNB30BaTh Oojee
3 PEeKTUBHO NPH MEHEE 3HAUYNTEIBHBIX YOBITKAX, JIOTHYHO 00HEAMHUTH
OJIMH KOHTPAKT Ha 3€pHO C OAHUM KOHTpakToM Ha S&P. Ecnu nens
B3BEIIMBAHUS (PUHAHCOBBIX HHCTPYMEHTOB COCTOMT B TOM, YTOOBI
YBEIMYMBATh MOTEHIMAJIbHBIE MNPHOBLIM, TO OBUIO OBl Jyylle
o0ecreynTh PoOCT ATHUX MNPUOBLIEH 3a CUET BBEACHUS HOB0O20
(MHAHCOBOTO MHCTPYMEHTA, a HE 32 CUET YBEIMYEHHUS KOHTPAKTOB IO
yoce UCHONB3YyeMbIM HMHCTpyMeHTaM. JleHcTBys momgoOHBIM 00paszom,
BBl MOKETE YBEIMYHUTh YUCTYIO MPHUOBLUIb MOPT(HENs, a TaK)Ke IIAHCHI
Ha TO, 4TO YOBITKM He OynyT coBmajgaTh O BpeMeHHU. Baepxy
cTpanuisl 138 mpuBeneHbl pe3ynbTaThl pabOThI TOM K€ CUCTEMBI, YTO
MIPUMEHSIACH 110 OTHOIICHUIO K 3€pHY, HO Teleph Ha pbIHKE OOH/IOB.

BoHabl

OOGm1as yucras mpuObLTH =$67.781
32/73 BBIUTPHIIIHON TOPTOBIU

43% IlpubsLmpHOCTH

Koaddurment Bpiurpeim/npourpeim  =3,18
CpenHsist TOproBiIst =$928
MakcuMalbHas IoTepst =$6.093

B cnenyromell pamke IpeACTaBIEHBl pPe3yJbTaThl, IOJIy4acMble
nocje o0beIUHEHHUS TPEX KOHTPAKTOB: MO OJAHOMY Ui 3€pHA, OOHIOB
u S&P.

KomOunanusi kontpakToB Ha 3epHo, bonabl u S&P



OO6mas yncras npudbLIb =§$148.918
178/328 BBIMTPBIIIHONW TOPTOBJIH

54% npuOBLILHOCTH

Koaddunuent Bpmurpeim/nmpourpeiim = 1,95
Cpenssis TOProBis = $454
MakcumanbHas moTepst =$9.168

B gactHOCTH, 3Ty KOMOMHAILIMIO HEOOXOIUMO CPaBHUTH C APYTOM,
BKJIIOYAIOIIEH TPU KOHTpAaKTa Ha 3€pHO U OJIMH KOHTPakT Ha S&P.
OOpaTtuTe BHUMaHUE, YTO B MOCTEIHEH KOMOMHAIIMU TPUOBLIH ObliIa
Ha 24.000 mommapoB Oonbie, B TO BpeMs kKak yObiTok Ha 2.000
MEHbIIIe. DTO MOXKET MOKa3aThCS HE CIUIIKOM OOJBIION CYyMMOM, HO
norepats 2.000 B pesynprare ommOKu Obuio Obl HempusTHO. Kpome
TOT0, YIpaBJICHHE KAaMUTAJIOM 3HAYUTEIbHO YBEIWYMBAET Pa3HUIY B
npu6sLTU. [IpuMeHnB MeTo ] PUKCHPOBAHHBIX MPOTIOPIUI MIPH JCIbTE,
PaBHOI MOJIOBUHE MAaKCHUMAJIbHOTO YOBITKA, MBI MOJYYUM CIEAYIOLINE
pe3ynbTarhl (CHa4dayiia i moptdens ¢ JIByMs JTOMOJHHUTEIbHBIMU
KOHTpPAKTaMH Ha 3€pHO, a 3aTeM I MOpTdesist ¢ TpeMs KOHTpaKTaMu:
10 OJTHOMY Ha 3epHO, obmuranuu u S&R). (Cwm. cTp. 139).

Tpu KoHTpakTa Ha 3epHO M oauH Ha S&P ¢
Y4YeToM yNpaBJeHUs] KANUTAJIOM

OO0riras yrcrast IpUObLIH =$1.113.700
146/255 BBIUTPBIIIHOMN TOPrOBIH 57%
IPUOBLIBHOCTU

MakcumaiibHasi HoTepst =$128.175

(11,5% mpodur)
MakcuManbHOE YUCIIO KOHTpakToB = 20

OauH KOHTPAKT HA 3€PHO, OINH KOHTPAKT HA
0OHIBI M OMH KOHTPAKT HAa S&P ¢ yyerom
ylpaBJjieHUs] KAIIUTAJI0M

OOm1as uncras mpudbLTL =$1.890.175

178/328 BbIUTpBILIHOM TOProBiau 54%

IpUOBUTBHOCTH

MakcumarnbHast moTeps = $266.000
(14% npodur)

MakcumanbHOE YMCIIO KOHTpakToB = 30

B TeueHune BOCbMUJIETHETO NIEPUOA TECTUPOBAHUS Pa3HULIA B IPHOBI-
nu coctaBmia 775.000 mommapoB. DTO MOX0KE HA CHIDKEHUE 3apabO0THOM
mwiatel npubamsuTensHo Ha 100.000 nmommapoB B roj MpOCTO M3-3a
OomMOKM TpU B3BEIIMBAHUM (PUHAHCOBBIX MHCTPYMEHTOB. IloMumo
3TOTO, MOCJE MOJCUETa MOTeph OajaHc cueTa Juii KOMOMHALMN U3 TPEX
Pa3IUYHBIX MHCTPYMEHTOB OyneT 1.624.175 monnmapoB, B TO BpeMs Kak
1St TIOPTQETs U3 TPeX KOHTPAKTOB HA 36pPHO M OJJHOTO KOHTpakTa Ha S&P



Oamanc cocraBmsier 985.000 gommapoB. Oto obecmeumBaeT  60-
MIPOIICHTHBIN MPUPOCT MPUOBUIH TIOCIIE TTO/ICYETa OOIIEH cyMmbl YOBITKOB!

Hekoropble Tpeinepsl MOI'YyT HAaWTH OTy IJVIABY CIIMIIKOM CIIOKHOU
JUISl IOHUMAaHUs. 3aKOHBI JIOTUKU HE COBIAJAI0T C 3aKOHAMH MaTEeMAaTUKH,
paBHO Kak M HAa000poT. OJHAKO €CNIM Bbl B3MVITHUTE HA JIOTHKY C TOUKH
3pEHUs] 4Yucel, a He TEeKyIleW WM CTaTUCTHYECKON BOJATHIIBHOCTH
PBIHKOB, TO YBHUJHTE: BCE, YTO 37IECh OBUIO CKa3aHO, UMEET JIOTHUECKUI
cMmbIcil. TeM He MeHee, eClli Bbl BCE €Ille WCHBITHIBACTE TPYIHOCTH, S
T10J1araro, 4To BaM IIOMOJKET CIIEAYIOIIas IJ1aBa.

10

B3IBEULIMNMBAHWME
MHCTPYMEHTOB
B INMPOLIECCE
YTITiPABJIEHMA
KAIMMNTAJIOM

B rnaBe 9 pacckasbiBagoch 00 ajdbTEpHATUBE B3BEIIMBAHUSA
PBIHOYHBIX MHCTPYMEHTOB [0 HPHUMEHEHHUS KakKuX-TMOO METOA0B
ynpasienust kanutanioM. CyTe croco0a - B MPUCBOCHUHN Pa3JIMUHBIM
MHCTPYMEHTaM  OIpEJEJICHHOM BECOBOM  KaTeropuu, KOTOpOe
OCYIIECTBIISIETCSI 68 X0Oe YIpaBJICHUS KalMTajJoM. OJTOT IMpoLecC He
HYXXHO IyTaTh C OMMCAHHBIM B IJ1aBe 9 ciiydaeM TOPrOBIM KOHTPAKTaMH
Ha 3epHo U S&P. Korga ympapiieHne KanmutaioM TPUMEHSETCS TI0
OTHOIIEHMIO K  HOpT¢densM, KOTOpble  yXe  IOJBEpIIUCH
B3BCIIMBAHUIO, YBEJIMYEHUE PHUCKA O3HAYAeT, YTO KOJUYECTBO
UCIOJIb3YEeMbIX MHCTPYMEHTOB TaKXe JODKHO OBITh YBEIUYEHO
MIPONOPLHUOHAJIBHO OCYIIECTBICHHOMY B3BelInBaHuto. [locne Toro xak
CyMMa CpeZICTB Ha cueTe IPEeoa0JIeBacT MEepBbli YPOBEHb YBEIUUEHUS
pUCKa, TO YHUCJIO KOHTPakTOB S&P 1M0KHO OBUIO YBEIMYUTHCS 10
IBYX, B TO BpeMsl KaK YHCJIO KOHTPAKTOB Ha 3€pHO - A0 mectu! Takum
obpasom, ecnu B mopTdenb BKIOUYHTH 20 KOHTpakToB S&P, TO
COOTBETCTBYIOILIEE MM YHCIO KOHTPAaKTOB Ha 3epHO cocTaBUT 60 B
npornopiuu 3 K 1 (M0 OTHOIIEHUIO K YUCTYy KOHTpakToB Ha S&P500).
CnenoBarenbHo, 20 KOHTpakTOB Ha S&P MOXHO paccmaTpuBaTh Kak
20 enuHMUI], HA KaXAYI0 U3 KOTOPBIX MPUXOAMUTCS MO 3 KOHTpaKTa Ha
3€pHO.

VYhpaBneHue  KamuTaJlOM  OPUMEHSET  JIpyrod  MOpUHIUII
pBIHOYHOTO  B3BewMBaHus. IIpaBuiabHO  ympaBisieMblil  mporecc
TOProBJAM  HAYMHAaeTCd C  OJMHAKOBOIO  YHCIAa  Pa3IMYHbBIX
UHCTPYMEHTOB. Paznuuus 3axnouaiomcs 6 ckopocmu, ¢ KOmopou
pacmem YUCiO KOHMPAKMO8 HA PA3HbIX pblhKax. B cOoOTBETCTBUU C
NEpPBOHAYAIBHBIM CIIOCOOOM YINpaBIIEHHUs, KaK TOJBKO MPEOI0IEBACTCS
ONpENENICHHbIl ypOBEHb KalHTala, PUCK HAYMHAET BO3pacTaTh
HE3aBUCUMO OT BHUJOB HCHOJb3yEeMbIX (PMHAHCOBBIX MHCTPYMEHTOB,
MIOCKOJIBKY YOBITOK MpHU 3TOM KOMOMHAIIMM KOHTPAKTOB YK€ YUTEH IpH



IUTAHUPOBAHUH. Hpyrumu CJI0BaMH, IIPOUCXOAUT
NeUHINBUyaln3alns phIHKOB. Bce HauMHaeT CBOAWTHCA K UIpe B
yuciaa, B KOTOPOM KOHKDETHBIE PBIHKHM, TE€HEPUPYIOIIHE YHCIa,
CTAHOBSITCS IPOCTO UPPEIEBAHTHBIMH (M 3TO BEPHO, MOCKOJIBKY IO
KPUBOM M3MEHEHUS KalluTala CJIOKHO ONPENEIUTh, C IOMOIIBIO KaKHX
MHCTPYMEHTOB ObUIH MOJIY4YE€HbI TPUOBLIN).

[Ipu B3BEmIMBaHMM WHCTPYMEHTOB B XOJE€ YIPABIECHHS KalUTaJIOM
Jenaercs TMOTIBITKA BOCTIOJIb30BAThCS VH/IMBUTyaJIbHBIMU
XapaKTepUCTUKAMH KaXKI0T0 MHCTPYMEHTA W/WIIM TOPrOBOM CHUCTEMBI, a
Takxke 3PPEeKTOM KOMOMHMPOBAHUS PA3IMYHBIX PHIHKOB U MPUMEHUTH
yIpaBJIEHUE KalUTaJIOM II0 OTHOUIEHUIO K KaXKAOMY HHCTPYMEHTY B
COOTBETCTBUHM C €0 MHUBHUIyaTbHBIMHU MTApaMETPaMHU C MTOMOILBIO IPYTUX
UHCTPYMEHTOB M cHCTeM. Bce Tpu BuAa paccMaTpuBacMbIX HaMH
KOHTpakTOoB  (OoHmbl, S&P, 3epHO) uMeEOT  ompeneseHHbIE
XxapakTepucTuku. Hac uHTepecyeT TONBKO OJHA XapaKTEpPUCTUKA -
MaKCUMaJbHO OXHJaeMble YObITKH. EciM MakcUMallbHO O0XKHJaeMblil
yobIToKk 10 OoHnmam cocrasiser 8.000 nomutapoB, mo S&P -12.000
JI0JUT1apoB, a mo 3epHy - 4.000 mommapoB, TO PEIHOYHOE B3BEIIMBAHHE,
MIPUMEHSIEMOE B COYETAHUHM C YIIPABICHUEM KalIUTAJIOM, IIOKAXKET, YTO AJIS
Ka)KI0r0 BHUJIa KOHTPAKTOB MOTpedyeTcs oTAeNnbHas AenbTa. OJHaKo Npu
3ToM Oyaer co3maBaTbCsi MPUOBLIB, KOTOpasl MO3BOJHT IPEOJI0JIeBATh
KaX/Iblif ypOBEHb POCTa, UCTIONB3YsI KOMOMHAIIMIO BCEX TPEX PHIHKOB.

Hanpumep, ecnu oOmme mHOTepH MO BCEM TpPEeM HHCTPyMEHTaM
cocraBwin 12.000 ngosmapoB, TO B COOTBETCTBUM C OpPHUTMHAIBHBIM
METOAOM VNpasieHus KalUTaIOM 4YHCIO KOHTPAKTOB AJIs BCEX TpeX
PBIHKOB YBEIUYHMBAETCS C AenbToi, paBHO 6.000 momapos. [Tpuuem 75
NPOLIEHTOB KOMOMHHPOBAHHOTO YyOBITKa oOecreunBaerca S&P, B TO
BpeMsi KaK Ha OOHJIbI M 3€pPHO MPUXOIUTCS 25 MPOIEHTOB MOTEPh. Takum
o0pa3oMm, B MepHojl YOBITKOB YHMCIIO KOHTPAKTOB Mo S&P coorBercTBYET
KOJIMYECTBY KOHTPAKTOB MO TeM (PMHAHCOBBIM HHCTPYMEHTaM, KOTOpbIE
HE JIalOT TaKoW e MPOLEHT YOBITKOB. B pe3yibTare 4yuciao KOHTPAKTOB
Ha S&P yBenmmunBaeTcs B COOTBETCTBUM ¢ JeibTOH B $6.000, KOIMYIECTBO
KOHTpPaKTOB Ha OOH/BI Bo3pactaer ¢ aenbToil B $4.000, a Ha 3epHO - ¢
nemeTod B $2.000. CHavama JO/DKHO YBEIHYHUTHCS KOJIHYECTBO
KOHTPAaKTOB Ha 3€pHO, 3areM Ha OoHipI, a motoM - Ha S&P500. B
CYILIHOCTH, HAa OJHOM M TOM € YpPOBHE YHCII0O KOHTPAaKTOB Ha 3€pHO
YBEIIMUUTCS /10 TPEX, B TO BPeMs KaK KOJIMYECTBO KOHTpPAkToB Ha S&P
yYBEJIMYMTCS A0 ABYX. HO HauMHaTh cieayer ¢ OAHOrO KOHTpakTa IIOo
K2)KJIOMY PBIHKY.

OTOT METO/ He ClieAyeT MyTaTb C ypaBHUTEIILHBIM B3BELIMBAHHUEM
MHCTPYMEHTOB, KOTOpPO€ TIPOM3BOJAUTCA 3apaHee U B YIPaBIICHUE
KalluTaJloM HE BXOAWT. B3BemnBaHMe B TMpolEcce YIpaBJICHUS He
SBJISIETCSl BBIPAaBHUBAHUEM pBIHKOB. OHO, cKopee, MpeACTaBisieT coOon
MIPUCBOEHNUE BECOBBIX KAaTEropuil pa3lu4yHbIM YpPOBHSM pHcKa. Eciu
OJIMH MHCTPYMEHT T'€HEPUPYET MEHBILIYIO CTENEHb PUCKA, TO Mbl HE
YBEJIMUUBAEM 3TOT PUCK JI0 YPOBHS PHUCKA MO JPYTUM HHCTPYMEHTaM.
Mpl yBEnMUYMBAaEM KOJMYECTBO KOHTPAKTOB IO TEM MHCTPYMEHTaM,
KOTOpbIE OTJIMYAIOTCS MEHBIIMM pHUCKOM. Takum o00pa3oM, Mbl
BBIPABHMBAEM IOTEHIMAN TNPHUOBUIM WHCTPYMEHTa B COOTBETCTBHU C
NpuObUIIMU, KOTOpble OH co3faeT. [loMHMTE, 4YTO BCEe HHCTPYMEHTHI
BKJIIOYAIOTCS B MOPT(enb B pPaBHOM KOJIMYECTBE, IMOITOMY MBI HE
YBEJIMYUBAEM PHUCK.



EcTb HECKOIBKO MOMEHTOB B YIPABJICHUU KalMTaJIOM, KOTOpBIE
HEOOXO/JMMO TMPHUHSTH BO BHUMAaHUE, OCYWecmeiss B3BEIINBaHUE
UHCTPYMEHTOB. Bo-1niepBrIx, 310 60s1ee s dexTrBHAs hopma ynpasienus
KanmuTajgoM. MeToa TO3BONISET YBEIMYMBATH YHUCIO TOPTYEMbIX
KOHTPAKTOB 10 OJJHUM MHCTpyMEHTaM ObICTpee, ueM 1o apyruM. Orcrona
POCT IEMOHCTPUPYET F€OMETPHUECKOe YCKOopeHHue. Bo-BTOphIX, HECMOTps
Ha TO, YTO METOJ HE BBIPABHMBAET PUCKU IO KaXIOMY TOPryeMOMY
PBIHKY, BKJIFOYEHHOMY B MOpPT(enb, OH Clerka yBeJIMYMBAET BO3MOKHBIN
yObITOK. UMCIIO KOHTPAKTOB, KOTOpbIEe OOECIEUMBAIOT OOJBIIYIO YacTh
COBOKYITHBIX IOTEPb, YBEIMYHUBACTCSI C MEHbIIEH cKopocThio. [Ipu sTom
KOJIMYECTBO TAKUX KOHTPAKTOB MOXKET OBITh MEHbIIIE, YeM JPYIHX, HO B
MOMEHT YOBITKOB 4YHCJIO KOHTPAKTOB II0 JPYIrHMM PpPbIHKAM pE3KO
BO3pacTaeT. B pesynbrare Tpeiliep MOXET HCIONb30BaTh Oosee
KOHCEPBAaTUBHYIO JIelbTy. BMmecto !/2 OoT MakcMMaiabHOTO YOBITKA B
KauecTBe JENIBTHI MOKHO B3STh /4 OT yOBbITKa MO Kaxkaoi cienke. Ecmu
yOBITOK OyIeT OCTaBaThCsl Ha TOM K€ YPOBHE, UYTO M BHauasle, MO>KHO
HOJYYUTh OOJIbIIIE TPUOBLTH.

B Tabauue 10.1 npeacraBieHbl TUIIOTETUYECKUE PE3YIIBTAThl TOPTOB-
1 He(Thlo, OOHIAMHM M SIMOHCKOW MeHOM. [laThl BHIMBIIUICHHBIE, OHU
MIPOCTO YKa3bIBAIOT, YTO CHEJIKH MO BCEM HMHCTPYMEHTaM 3aKIIOYajIlCh
oJHOBpeMeHHO. Kpome 3Toro, yOBITKH BoOOIIEe HE (UKCUPYIOTCS: BCE
caenku npuHocAT npubbutb 1o 500 nommapoB. COOTBETCTBEHHO MOCIHE
npoBeaeHus 18 TOproB uymcTas NpuOBUIL B 3TOM CLEHapuu Oe3
ynpasiieHus KarurtanoM coctasiseT 9.000 rommapos.

Tabnuya 10.1 Toproean uCTOPUA AnA 3 pLilKoB
Hedrr = $300, Bougs: = $600, firorackas nena = $900

Banawnc

BxopBuixog PhinOK P/L* cueta KoxTpaKTed
1/1/98 1/1/98 Boumw $ 500 $ 500 1
1/2/98 1/2/98  AnoHckana ueHa 1.000 1.500 2
1/3/98 1/3/98 Hedte 1.500 3.000 3
1/4/98 1/4/98 Bonmr 1.500 4.500 3
1/5/98 1/5/98 flmoHCKas meHa 1.500 8.000 3
1/6/98 1/6/98 Hedre 3.000 9.000 6
1/7/98 1/7/98 BoHar 3.000 12.000 6
1/8/98 1/8/98 HnoHCcHas HeHA 2.500 14.500 5
1/9/98 1/9/98 He¢rs 5.000 19.500 10
1/10/98 1/10/98 Boxaet 4.000 23.500 8
1/11/98 1/11/98 fAnoHckada HeHa 3.500 27.000 7
1/12/98 1/12/798 HedTs 6.500 33.500 13
1/13/98 1/13/98 Boumel 5500 39.000 11
1714798 1/14/98  HnoHckad HeHa 4,500 43.500 9
1/15/98 1/15/98 Hedtb 8.500 52.000 17
1/16/98 1/16/98 Bouawm 6.500 58.500 13
1/17/98 1/17/98 AnoHcKan HeHa 5.500 64.000 11
1/18/98 1/18/98 Hedrme 10.500 74.500 21

* Bee caenxu B cronGue P&L 6asupyores Ha $500, coanaHHRIX Of-
HMM KOHTDPAKTOM.

Tabmuma mokasbIBaeT, 4TO KO BCEM (DMHAHCOBBIM HHCTPYMEHTaM
MPUMEHSUIUCh ~ Pa3iIMuHble BEIMYMHBI JIENbTHI, COIMJIACHO METOAY
¢ukcupoBaHHbIX nporopiuid. [ HedTH wucnonb3oBasach JeNbTa,



paBHas 300 mommapam, ajst 00HIOB AesbTa cocTaBmia 600 1omiapos, a 1is
nensl - 900 momutapoB. Jlpyrmmu cioBaMH, Kak TOJIBKO pasMep cyeTa
noaxsuicst Boie 300 mommapoB (HE3aBUCHMMO OTTOTO, KAKOM MHCTPYMEHT
CO3JIJT IPUOBLITB), YUCIIO TOPTYEMBIX KOHTPAKTOB HA HE(TH YBEIHMUUIIOCH
Ha eauHuIly. OTHAKO YHCIIO KOHTPAKTOB HA OOH/IBI M HEHY MO-TIPEKHEMY
Oyner paBHO enuHMIE. Ecnu pasmep CpeAcTB Ha cyeTe MajaeT HUXKe,
geMm Ha 300 m0MIapoB, TO YMCIO TOPIYeMbIX KOHTPAKTOB Ha HE(TH BHOBb
camxkaercst JIo omHoro. Uncimo KOHTPaKkTOB HAa OOHIBI YBEITHMYMBACTCS 10
IBYX TIOCJTE TOTO, Kak cymMMa MpUOBLTH JOWAET, MO KpaiiHed mepe, 10
$600. ITo HEOOXOMUMOCTH TPUOBLTH MO’KHO 00ECTIEYUTH TOPTOBIICH JIBYMSI
KOHTpakTamu Ha He(Th. Ha ypoBHe B 600 10/1apoB YMCIIO KOHTPAKTOB HA
He(Th OCTAeTCs PABHBIM OJHOMY, a KOJMYECTBO KOHTPAKTOB HAa OOHIbI
YBEIIMYUBAETCS 10 JIBYX, B TO BpeMs KaK YHCIIO KOHTPAKTOB HA UEHY OyaeT
paBHO OJHOMY 1O TOW TMOpHI, MOKAa CyMMa TPUOBUTM HE MPEeoJoJIeeT
yposeHb 900 nosuiapos.

Jast Tabmnnr 10.1:

Cron6mpt 1 1 2 = JlaTel BX0/1a ¥ BRIXO[A U3 TOPTOBIIH
Cron6err 3 = Topryemsrii ppiHok Ctonben 4 = [IpuObLIH
0 KaKJI0M OTJIENIbHOM TOproBiie (MpHObLTh
OTIpeJieNIsieTCs MMyTeM YMHOKEHHUS 3HAYECHHUS B CTOJIOIE
6 Ha 500 mommapos. 500 mommapoB ObuIa cymma
NpUOBUTHA OT TOPTOBIIM OJHUM KOHTpakToM). Cromberr 5
= YucTeIit 6ananc cueta, KymynsatuHo Ctomberr 6 =
YKo KOHTPAKTOB, 10 KOTOPHIM OCYIIECTBIISIETCS
TOPTOBIIS

Jast Tabaunbr 10.2:
Cronbup! 7 - 9 = YpoBHM cyeTa, Ha KOTOPBIX

YBEITMUMBAETCS YUCIIO KOHTPAKTOB TIO
K2XJIOMY UHCTPYMEHTY.

Hanpumep, B crpoke 7 ctonbua 10 crout 3naueHue 8. 1o

03HA4aeT, YTO MUHUMAJIbHBIN pa3Mep CPEICTB Ha CUETEe IS

TOProBiii 8 KOHTpakTamu cocTasisieT 8.400 gomiapoB Juist

HedTtH, 16.800 nomrapos - Ayt 60H10B 1 25.200 - 1715 UESHBI.

Cronberr 10 = Yucmo TOpryeMbIX KOHTPAKTOB ISt
Ka)XJIOr0 YpOBHS (IIPHUBEAEHHOTO B CTOJIOIE 7)

OT1oT cueHapuil npeBpamaer npuOsUIs B cymme 9.000 nonnapos
W3 pacyeTa TOProBau OAHUM KoHTpakToM B 74.000 mosutapos!
CpaBHUTE 3TO CO ciy4yaeMm, Koraa aenbra, paBHas $900, ucnonab3yercs
JUTSI BCEX MHCTPYMEHTOB. DTO YMEHBIIUT NMPUOBLIL ¢ $74.500 10 Bcero
aumb $45.000. Yuctas npuObLIbL OT MCHOIB30BaHUS NenbThl B $600
JUISL BCEX MHCTPYMEHTOB OyaeT cocTaBiaTh $62.500, a mpu nenbre,
paBHoii $300, mpuObuie coctaBut $111.500. OnTUManbHas AenbTa,
KOTOPYKO MOJKHO HCIIOJIB30BaTh JIJISi BCEX PBHIHKOB, cocTaBisieT $475.
Ona pnomkHa nate $77.000 wucroit npuOblIM Tpu TOpromie 17
KOHTPAaKTaMH (C y4eTOM BCEX PHIHKOB).

Kmrouom k curyammm sBIsieTCs MOTEHIMANbHBIN yOBITOK. Ecim
KakoW-mubO pPBHIHOK WJIM METOJ HUMEeeT TEHJEHLHIO [1aBaTh
3HAUUTEIbHBIE YOBITKH, TO ATOT PBIHOK OyAET "TOPMO3UTHY» Jpyrue



PBIHKHM, IIOTOMY 4YTO J€JbTa BBIYMCIISIETCS 110 MAKCUMAJIbHOM CyMMe
yObITKOB. [lpM HCMONB30BaHUM JeNbThI, paBHOW $475 mis Bcex
UHCTPYMEHTOB, 4YMCJIO KOHTPAaKTOB, KOTOpble  OO0€CHeunBaIOT
OCHOBHYIO 4YacTh MOTephb, Oymer 17, a He 13, Kak 3TO MOKa3aHO B
tabmuuax 10.1 u 10.2. Takum o6pa3oM, puck OyzaeT cierka Boime. B To
K€ BpeMsl 4YMCIO JAPYruX KOHTPAKTOB YBEJIMYUBAETCS ObIcTpee U
€CTECTBEHHBIM 00pa30M KOMIIEHCHPYET MOTEPH.

OTOT METOJ HE BCerjaa MO3BOJSET MoJydaTh OOJblIe MPUOBUIH
Py MEHBIIUX noTepsx. OIHAKo, NEHCTBYs IO JIOTHMYECKOM MOAENH,
OMMCAaHHON B 3TOM TJaBe, Tpeiaep NOJKEH ITOCTHYb MOJOKUTEIbHBIX
pesynbratoB.  BooOmie  reomeTpuyecKMid  pOCT,  BBI3BAHHBIN
NPUMEHEHUEM METOJa, JOJDKeH MpOsIBUThbCS  padblie. Ywucio
TOPTYEMBIX KOHTPAKTOB, XapaKTEPU3YIOLINXCS MEHBIIMMHU MOTEPSIMU
KanuTajga, OylneT yBeJIMYMBAThCS OBICTpEE 10 CpPAaBHEHHUIO CO
CLICHapUEM, KOTJa AJIs BCEX PHIHKOB MUCIOJIb3YETCS OJUHAKOBAsSI AEIIbTA.
Ecam xortuTe, BBl MOXETE MPOTECTUPOBATH 3TOT METOJ CaMHU: OH
BKJIIOUEH B OOJBIIMHCTBO TMOCIEAHUX BEPCUH MPOrpamMMbl IO
¢buHancoBomy MeHekMeHTY "Performance I

TaGnuuya 10.2 Cnpasoysan Tabnauua pan TOProBAM NO MeToAY PHKCHPOBAHHON
NponoOpLUMH €O CNeLHanbHbiM Bbifopom no3hdnuwenTa

Yposens Yposedb Ypoeens
HedH' Sonpont ANOHCHOH WeHb" KontpanTel
$300 $600 $ 900 2
900 1.800 2.700 3
1.800 3.600 5.400 4
3.000 6.000 9.000 5
4.500 9.000 13.500 6
6.300 12.600 18.800 7
8.400 16.800 25.200 8
10.800 21.600 32.400 9
13.500 27.000 40.500 10
16.500 33.000 49.500 11
19.800 39.600 59.400 12
23.400 46.800 70.200 13
27.300 54.600 81.800 14
31.500 63.000 94.500 15
36.000 72.000 108.000 16
40.800 81.600 122.400 17
45.900 91.800 137.700 18
51.300 102.600 153.800 19
57.000 20
63.000 21
69.300 22
75.800 23
82.800 24

90.000 25
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APYIMME CNnnoCcobbl
SALINMTDBbI TIPVMBbBLITIN

B rtmaBe 2 MBI B 00mUMX dYeprax OOCYAMJIM HEKOTOPBIC THITHI
yIpaBICHUS KaMMTAIOM, a TakXKe XapaKTePUCTUKU MPABUIBHBIX H
HEMPaBWIBHBIX METOJOB YIpaBJIeHHS. S yKas3pIBall, YTO MPABHILHOE
yIpaBlieHUEe KalHUTaIOM, BO-TIEPBBIX, MOXKET OBITH MaTEeMaTHYECKH
000CHOBAHO U, BO-BTOPHIX, OHO TTOMOTAET PEIINTh 3a/1a4H, CBSI3aHHBIC
C PUCKOM M BO3HAarpaxkJaeHueMm. PaccMaTpuBaemble HHMKE METOIbI HE
OTHOCATCS K OOJacTH YIpaBJEHHUS KalMTaJOM B IMOJTHOW Mepe. Mx
HEeNb3s JI0Ka3aTh MaTEMaTHYECKUM IyTeM, OHHU IOMOTAIOT DPEIIUTh
npobsieMy yOBITKOB W 0Oojiee HM Ha 4TO HE TpeTreHayor. Ho u 3tu
METOJbl MOTYT BaM MPUTOJUTHCS B TOPTOBOM MPAKTHUKE, MOITOMY S
PEKOMEH/IYIO BaM HX TIIATEIHHO U3YUHTh.

NOCNEOOBATEJIbHOCTb BbIUIPbIWHbIX
U NPOUIPbIWLHbIX COENOK

Jlonroe BpeMsl CUUTAIOCh, YTO KAKUM-TO OOpa3oM HECKOJIbKO
YOBITOUHBIX WM BBIUTPBIIIHBIX CHCJIOK MOJPSI OTKPBIBAIOT Iepes
TpeiiepoM HMIMPOKHE BO3MOXKHOCTH NMONIY4YHUTh NMpHObUIb. [lomynspHas
JereH/ia YTBEp)KJaeT, 4TO IMOCJeI0BATEIbHOCTh YOBITOUHBIX CIEIOK
peaIbHO  YBEJIMYHMBACT BEPOSITHOCTh COBEPILIECHUS HPUOBLILHBIX
caenok. M HaoOOpoT: eciu METOA WM CHUCTeMa Jalld HECKOJIBKO
MPUOBUILHBIX TOPTOB MOJPSII, TO BO3PACTAET BEPOSITHOCTH YOBITOUHOM
caenku. B pesynprare Tpenaepsl NepecTaroT 3aKI0YaTh CAEIKU A0 TEX
Mop, MOKa METOJ WJIM CUCTEMA HE AaAyT, IO KpalHEH Mepe, HECKOJIBKO
yYOBITOUHBIX C/IEIOK MOAPSI.

OTH JereH1bl MOPOXKIACHBI Pa3HOOOPA3HOM JKUTEHCKON MPAaKTUKOM,
OJTHAKO MAaTEeMaTHYeCKU J10Ka3aTh 3(PPEKTUBHOCTH MOJOOHBIX TEOpU
HEBO3MOXKHO, OCOOEHHO B TOprosiie. B HEKOTOpBIX 00JaCTAX >KU3HU



HECKOJIbKO OJIMHAKOBBIX HCXOJOB TMOJAPSA JI€UCTBUTEIBHO MOTYT
03Ha4yaTh KapJAMHAIBHYIO NEpEMEHy CUTyaruu B OyaymieM. OmHaKko aJis
TOTO, 4YTOOBI MOXXHO OBLIO TPUMEHUTh MaTEMaTUYECKHH pacder,
HEOOXOJMMBI OTpEACIICHHbIE yCIOBUs. B 2Toil TiaBe mposicHsETCH,
r€ U T0YeMy TaKuhe YCIOBHS MOTYT OBITh CHpaBeATUBBIMU. U,
HaKOHEI], 3Ta TjaBa OMHCHIBAET BO3MOXHBIE COOTHOIICHHUS MEXIY
pa3NuYHBIMA (PUHAHCOBBIMU HMHCTPYMEHTAMH WU ITOW Teopueil. XoTs
HUKAaKOW MaTeMaTUYeCKOW TMOJIOIUIEKH 31eCh HET, TeM HEe MeEHee
CYIIECTBYIOT HEKOTOPHIE MHTEPECHBIE MBICIM MO MCIOIb30BAHUIO TO-
TOOHBIX SIBJICHUH B pEabHO BOSHUKAIOIIUX TOPTOBBIX CUTYAIHsX.

S momo3peBato, 4YTO OONBIIMHCTBO TEOPUM, OCHOBAHHBIX Ha
3 dexTe HECKONbKUX CIEAYIOUIMX APYr 3a JAPYrOM BBIUTPHIIIHBIX
W/WIH  TIPOUTPHIIIHBIX CHEJIOK, MPOHUKIO B MHUpP TOPrOBIU U3
a3apTHBIX WTp. A3apTHas WTpa OCHOBaHA Ha TeopwH mojoc. JIroboi
npoQeCCHOHATBHBIH UTPOK CKa)XET BaM, YTO HEBO3MOXKHO OOpaTHTh
HEOJIaronpuATHYIO CUTYallHIO B CBOIO MOJB3Y. TakuM 00pa3oM, CXEMBI
ynpaeienusi KamuTajaoM, KOTOpbIe HCIOJIb3YIOT a3apTHbIE HIPOKH,
OepyT cBoe Hauano B cepe ympamieHUs MOJOCAMH yAad W Heydad.
BcmoMHuM mpumep ¢ moaOpackiBaHMEM MOHETHI W Tapu €
OTPHIATEITbHBIM OXKUJTaHUEM. B HEKOTOPBIX CUTYaIUSIX
MaHUIyJIMPOBAaHUE pa3MepaMH CTaBKU TMapu B COOTBETCTBHHU C
MOJIOCAaMH y/ad U HeyJAad MO3BOJISIIO YBENUYUTh NpuObuin. OgHAaKO B
JpYTrux NpuUMeEpax, TJl€ TakKe HCIOJIb30BAJIUCh IOJOCHI, PE3yJIbTaT
noayuancs xyoce. Sl He yTBepXkKAaro, YTO SBISIOCH SKCIIEPTOM B
a3apTHBIX Urpax M XOPOILIO 3HAI0 CTATUCTHUKY. I He urparo ans Toro,
yTOOBI 3apab0oTaTh Ha UTPE JCHBIH, HO U HE CUMUTAIO UTPY YEM-TO BPOJIE
pa3BieyeHus. Sl He TOT YETOBEK, KOTOPBIM HUCIBITHIBAET 'CMYTHOE
YyBCTBO", cOBepIIasi Kakue-1udo JeicTBHsI, KOTOpbIE MOTYT C TEYEHUEM
BPEMEHU OTHATH Y MEHA JIEHbI'U. Sl He Hax0Ky HUYEro BOJHYIOUIETO B
TOM, YTOOBI Yy4aCTBOBATh B UTpax, IJI€ MOKHO CMOIIIEHHUYAaTh. [Ipenmo-
JOKMM, YTO BaM HpaBUTCS OOKC, HO BbI HE SBISETECh HHU
mpodecCHOoHANIOM, HHU Jaxe Jo0uTeneM, BBl MPOCTO HCHBITHIBACTE
YIOBOJBCTBUE, KOTJAa BBIXOJMTE HAa PHUHT CPa3UThCA C JPYTUM
HEOMBITHBIM OOKCEpPOM, KOTOPBIN MOCJE TEPBOro BAIIETO yaapa cpasy
oTmpaBuTcs B HOKayT. [loHpaBmiach Obl BaM 3Ta 3aresi, €Clu OBl BBI
JMOJDKHBI ObUTM BBIMTHM Ha puHT C... Maiikom Taiiconom? Ecnm
noOeuTeNh UTPhl MONy4aeT 25 MHIJIHOHOB JOJIJIapoB, TO KTO, IO-
BameMy, JI0JbkeH BwiurpaTh? KakoBa Obuta Obl y Bac BEPOATHOCTH
ozepkarh modexy? DTO TO; UTO S HA3BIBAIO MOIIEHHUYECKON OOpPHOOIA.
MoieHHHYeckasi O3HauaeT HecnpaBeqiuBas. VHTepecHO, KaKOBBI
ObLTH OBI MIaHCHI BRIUTPATh mapu? COBEpIIEHHO Y€CTHO, JaKe HE 3Hasl,
KTO BBI, 1 0€3 COMHCHMS TIOCTaBIIIO JeHhIM Ha Maiika TaiicoHa u
Ha30BY MOJO0HYIO HHBECTHUIMIO COBEPIIEHHO 0€30MacHOM.

TouHO Tak e WHAYCTPHS Ka3WHO BKJIAJBIBAET OTPOMHBIC CYMMbl
JICHEeT B TO, YTO OHHM CUUTAIOT COBEPIIEHHO 0€30MacHON MHBECTHIIMECH.
S He uCKyIIeH B a3apTHBIX Wrpax, HE 3HAI0 MPaBUJ, HE HMEIO
HEOOXOAUMOM CTATUCTUKU, HO S XOPOIIO 3HAI0 HECKOJIbKO Bemei. U
OHH TIPEACTABIIAIOT COOOW T€ MPUYHUHBI, MO KOTOPHIM S HHUKOT/Ia HE
Opollly HU €TUHOM MOHETHI B UTPAJIbHBIE ABTOMATHI U HE OYy/y UrpaTh B
pyierky. Her HHMKakoll MareMaTHYeCKOW TrapaHTHH, YTO MOXHO
JOBEPSATH NMPOU3BOJIbHON cMeHe "ynauHbIX" ¥ "HeynayHbIX' 1oJjI0C.



TEOPUA NOJOC...

[Tomocsl ymau u Heygad MNOpud MOAOPACHIBAHMM  MOHETHI
MPECTABIISIIOT COOO0M JOBOJIBHO MHTEpECHOE siBjeHne. CuuTaercs, 4To
nocjae IIECTH TMOA psAA TNPU3EMJICHHH MOHEThl OpJOM BBEpX
BEpPOSITHOCTh, YTO B CEAbMOM pa3 BBINAJET pEIIKa, CYIIECTBEHHO
BO3pacTaeT. MareMaTnyeckoe  J10Ka3aTeNbCTBO  3TOM  TEOPUH
omn6ouHo: 100 mpoLEHTOB AENATCS Ha YUCIIO0 MoAOpachiBaHUM (ILTHOC
eUHMUIa), a 3aTeM IIOJy4YEHHBbI pe3yinbrar BbluMTaerca u3 100
IIPOLIEHTOB.

Ecnu Tpu pasza moapsan BhIMagaeT pemnika, TO BEpOSTHOCTh, YTO B
CIEAYIONINH pa3 MOHETA YIaJIeT OpJOM HaBepx, cocTtarisieT 75%:

100%/ 4 = 25% 100% - 25% = 75%

CrnenoBarenbHO, 4eM OoJibllie OpPOCKOB, TE€M MEHBIIEE YHCIIO
BbiunuTaercs u3 100 mpouentoB. Cienys 3TOM JIOTHKE, €CIM OJHA U Ta
’K€ CTOpOHA BBIMIAJIET MOJAPAJl CTO pa3, ’TO 03HAYAET, YTO BEPOATHOCTD
TOTO, YTO B CICAYIOIIMN pa3 BBIMAACT Jpyras CTOPOHA, COCTaBIISICT
100/101= 0,99; 100 -0,99 = 99,01 nmpouenra. Eciu 06 3TO TIpaBUIIO
CO0JIFOIAIOCHh B PEAIbHOCTH, TO MBI OBl BCE JIaBHO pa30oraTeiu, urpas
B Ka3uHO!

[Ipu mepBoM mnoaOpachbIBaHUKM MOHETHI B BO3JyX BEPOSTHOCTH
TOT0, YTO BBINAJAET pelika, cocTaBisieT 50 npoleHToB. PaBHOBEPOSTHO,
YTO MOHETa MPU3EMJIUTCS OpJIoM HaBepX. MbI moaOpackiBaeM MOHETY,
U OHA IajaeT HaBepxX pemkou. Ilpeanosnokum, 4Tro Tenephp IIAHCHI
MPU3EMIINTBCA OpPJIOM BBEPX BO3pacTaroT. MaTeMaThdecKue TOBOJBI,
KOTOpBIE OOBIYHO MOAJEPKUBAIN 3TO MPEANOI0KEHUE, OCHOBAHBI Ha
TOM, YTO MOCJEAYIOLINE J1Ba IPU3EMIICHHS JaAyT B IEPBBIM pa3 Opel, a
BO BTOpOH - pemky. MoHera moaOpachiBacTcsi, U BHOBb BBITIAJACT
pemka. Teneps Mbl mmeem Takod packnan: 50% x 50% x 50% =
12,5%.

Takoit xoa MBICIEH OMMOOYHO OMHUPACTCS Ha JIOKHYIO aKCHOMY:
3aBUCHUMOCTH HCXOJIOB JAPYr OT JApyra. OTO O03HA4aeT, 4TO HCXOJ
CJIEAYIOIIETO MOA0pAChIBAHUS MOHETHI B HEKOTOPOM CTENEHH 3aBUCHUT
OT HWCXOJla TpPEeNbIAYyIIero mnoadpackiBaHus MOHETH. OmnpeseneHue
3aBUCHMOCTH BBISICHSCTCSA HAJIWYHEM BIIMSHUS WIH BO3JCUCTBUSI Ha
mpoiiecc ToaOpachlBaHHWsl W3BHE CO CTOpPOHBL. He3aBHCHMMOCTH
O3HAauYaeT TIIOJHOE OTCYTCTBHUE TMOJYMHEHHOCTH 4YeMy-IH00 WU
BO3JICHCTBUS C KaKOW-TMOO BHEIMIHEW CTOPOHBI. YTOOBI YHUCIO
OJMHAKOBBIX MCXOJIOB, CIECAYIONIUMX APYT 3a APYroM, MOBIUSIO Ha BeE-
POSATHOCTh  MOCJHEAYIOLIETO0  MCXOJa, JIOJDKHA  CYLIECTBOBATh
3aBUCUMOCTh. [Ipu momOpackiBaHMM MOHETHI TaKOW 3aBUCHMOCTH HE
cymectByeT. MTor kakaoro moa0pachiBaHUS MOHETHI COBEPIICHHO
HE3aBHUCHM HU OT KaKoTO Habopa MpeablIyIIuX pe3yJbTaToB.

Ha mepBblii B3rasa, 9TO KakeTcsl HEBO3MOXKHBIM. Hampuwmep,
CKOJIbKO YEeJIOBEK CHENAaloT CTaBKy Ha oped, ecau B 999.999
OpeabIAYIINX cllydasx Bbimana pemka? Ilpu ycrnoBum, 4To MOHETY
HUKTO CIICHHAJIBHO HE HAIIPABJIACT, BEPOATHOCTD NPU3EMIICHUA OPJIOM



IoJDKHA cocTaBlsATh 50/50, BHE 3aBUCHUMOCTH OT pe3yibTaTta - 999.999
noaOpaceiBaHui, W oHa Bcerga Oyaer paBHa 50/50. Cremyrommit
MpUMEP MOATBEPKIAET ATy TOUKY 3PCHHSI.

Mpb1 nogbpocum MoHeTy JBa paza. Hu Oosbliie, HU MeEHbIUE.
Cy1ecTByeT YeTbIpe BO3MOXKHBIX UCX0JIa 3TUX JIBYX M010pAaChIBaHHIMA:

1. Open, open

2. Opeun, peliika
3. Pemika, pemka
4. Pemka, open

Bce derbipe packiaga paBHOBEPOSTHBI. ECiaM CyIIECTBYET TOJIBKO
YeThIpe BapHaHTa, TO Ha JOJIO0 KaXKIAOr0 IPUXOAUTCA 25 INPOLEHTOB
BEPOSATHOCTH.

[Tpu mepBoM moaOpacklBAaHUM MOHETHI BbINAJAeT pemka. B aByx
packiazax MOHETa CHavajla BBINNAJET pelIKon. B pesynbrare na apyrux
BO3MOXKHBIX BapHaHTa, B KOTOPBIX MOHETa JOJDKHA Obula Obl CHayasa
BBIIIACTh OPJIOM, CTAHOBATCS HEBO3MOXKHBIMHU. B pesynbraTe ocrtaroTcs
TOJBKO JIBA BO3MOXKHBIX BapuaHrta. [locienoBarenbHocTh OyaeT JnOO
pelka-penika, Jubo perika-opes. MHbIMU cllOBaMH, BEPOSTHOCTH TOTO,
YT0 TMpU CIEAyoleM NoAOpachlBAHUM BBIMAAET Opel, paBHA
BEPOSITHOCTH, YTO BbINAJAET pemika. [Ipeaplrynmii ucxol COBEPIIEHHO
HUKaK HE BJIMAET Ha BEPOSATHOCTH CIEAYIOIIEro MCXO0Ja. JTO IPaBUIIO,
KOTOpPO€ HE CBSI3aHO C YHUCIIOM I0J0pachIBaHUM, BKJIIOUYEHHBIX B 3TOT
npumep. Eciamn mbl coOupaemcsi moiOpocUTh MOHETY 4YeThipe pasza, TO
CymiecTByeT 16 BOBMOKHBIX HUCXOIOB:

1. 0,0,0,0
2. p.p.p,p
3. 0,0,0,p
4. 0,0,p,0
5. 0,p,0,0
6. p,0,0,0
7. p,p,p, 0
8. p,p,0,p
9. p,o,p,p
10.0,p,p, P
11.0,0,p,p
12.p,p,0,0
13.p,0,p, 0
14.0,p,0,p
15.0,p,p, 0
16.p,0,0,p

Jpyrux ucxonoB ObiTh He MoxeT. [Ipexxne dem monOpackiBaTh
MOHETY, HY)KHO OTMETHTb, YTO KaXIbIii M3 3THUX HCXOJOB OJMHAKOBO
BepossTeH Ha 6.25 mpomenra (100/16). Ilocme Toro, kak MoOHeTa
nofOpolieHa B TEpBBIA pa3, BOCEMb M3 BO3MOXKHBIX pacKJaJgoB
aBTOMAaTHUYECKHU UCKITIOUaroTCst. ECiii mepBblii pa3 MOHeTa BbINaja PerKoit
, TO UCKITIOYAIOTCS BCE BAPHAHTHI, B KOTOPBIX MOHETA JOJDKHA ObLUTa OBl
CHayaja BBIIACTh OpJOM. TakuM o0oOpa3oM, OCTAIOTCS TOJIBKO
CJIeIyIOIINE BOCEMb BAPHAHTOB!
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BeposiTHOCTE Ka)kxgoro BapuaHTa cocTaBisieT 12,5 mporeHra
(100/8). B gwethIpex W3 3TUX BOCBMH BAapHUAHTOB BEPOSTHOCTH TOTO,
YTO MOHETa BBINIAAET PEIIKOM, coctaBisier 12,5 mpouenra. llpu
5TOM OCTaJbHBIE YETHIPE BapHUaHTa, B KOTOPBIX MOHETa JOJKHA
BBIIIACTh OpPJIOM, Takxke cocraBisier 12,5 mnpoueHra. Takum
00pa3oM, BEpOsITHOCTh OpeJi/pelnrka octaercss Ha ypoBHe 50 Ha 50
(12,5 x 4=50). Ilocne crmemyromero Opocka HWCKIIOYAIOTCS EIle
yeThlpe BapuaHTa. Ecim B cleayrommid pa3 MOHETa CHOBa
BBIMAJACT PELIKOW, TO HCKJIIOYAIOTCS YeThIpe M3 BOCHBMH
OCTaBIIMXCSI BapuaHTOB. OCTalOTCs YEThIpE pacKiaja:

1. p,p,0,0
2.p,p,p,0
3.p,p,0,p
4.p.p,p,p

Ha xaxxplil packyiaZl MPUXOIUTCS 25 NMPOLEHTOB BEPOSITHOCTU. B
JIByX M3 YEThIPEX BO3MOXHBIX PACKJIAJIOB MOXET BBINACTH OpE,
TOr/Aa KaK B ABYX APYTUX pacKiIaJaX MOHETa MPU3EMIIUTCS PEIIKOM.
Takum  oOpa3oM, TIpU CIEAyIOIIEeM OpOCKEe  BEpOATHOCTh
pacnpeenseTcsi HOPOBHY MEXKIY OpJIOM M PEUIKOM HO-TIPpEeKHEMY B
cootHomieHun 50 Ha 50. Jlanee MOHETa BHOBBH BbINAJACT PELIKOM.
TakuM 00pa3oM, OCTarOTCsl TOJIBKO JABa BapWaHTa: p, p, P, O JIMOO P,
p, P, p- Y 00a ncxona uMeroT paBHyto S0-TIPOIIEHTHYIO BEPOSATHOCTb,
MMOCKOJIbKY PE3yJIbTaThl MPEAbIIYIINX OPOCKOB HE MCKIIOYAIOT BO3-
MOKHOCTH TOT'0, YTO B CJIEAYIOIIMI pa3 MOHETA BBINAJIET OPJIOM, TO
’K€ caMO€ KacaeTcsl PeIKH.

Bor nouemy mocnenoBarenbHOCTE U3 999.999 OpockoB, B
KOTOPBIX MOHETa BBIAaeT TOJIBKO OPJIOM MJIM TOJBKO PEIIKOM, He
YBEJIMYUBAET BEPOSITHOCTH TOT'O, YTO B CIEAYIOIIMN pa3 OHA BHITAACT
JIPYrO CTOPOHOM: COOTBETCTBEHHO, PEIIKOW WM opyoM. Jlaxke
ecnmu B 999.999 cnywasix MOHETa BbINAjia PEIIKOM, CYIIECTBYET
TOJIBKO JIB€ BO3MOYKHOCTH BbINaZieHUs MOHETHI B 3TOT 1.000.000 pas.
Momsera Beimazier 60 999.999 pas moapsa pemiko U OAUH pas
opaom, 1u60o 1.000.000 pa3 pemkoir. Moxker ObITh JTHMOO OIMH,
100 APyroi BapuaHT U IIPU 3TOM - C PAaBHOM BEPOSITHOCTHIO.

YBEJIMMEHWUE BEPOATHOCTU NPU
HANMN4YUNUN SABUCUMOCTU

3aBUCUMOCTb - 3TO OOOpOTHAas CTOPOHAa HE3aBUCUMOCTH
(aukakoro kamamOypa). Crnemyrommii TOpuUMep TOKa3bIBaeT, Kak



3aBUCUMOCTb B  JEHCTBUTEIIBHOCTH YBEIWYUBAET BEPOATHOCTb.
[Ipennonoxum, 4to y Hac ectb Kosoga u3 20 xaprt. B sroit xomoxe
onuH TpedoBbIil Ty3. KakoBa BeposSITHOCTB, YTO TepBasi B3ATask Hayraj
kapta okaxercs TpedoBeiM Ty3zom? 1 /20 = 5%. IlepBas kapta
OKasbIBaeTcs AeciaTkoi OyOeH. OHa u3BIEKaeTcs U3 KOJObI, U olriee
YyHhCciIo KapT ymeHblaeTcs 10 19. Takum oOpa3oM, BepOSITHOCTH TOTO,
YTO cieayromas kapra Oyzaer TpedoBbIM Ty30M, cocTaBiser 5,26315
(1/19=0,0526315). Cnenyronias kapta - 4epBOHHas JBoiika. OHa TOXe
U3BJIEKAETCSI U3 KOJIOABI, TETEPh BEPOATHOCTH TOTO, YTO CIEAYIOIIHUM
BhIMaeT TpedoBwlid Ty3, cocTtaBiseT 5,5555 mporenta. M3 komomsl
U3BIMAIOTCSl TaKUM e o0pa3oM ele 8§ KapT, U HU OJHA M3 HUX HE
oKka3piBaeTcs TpeQoBbIM Ty30oM. Temeps ocraercss Bcero 10 kapr.
Onna u3 HUX - TpedoBbIl Ty3, 11 Bcex 10 kapT oaMHaKOBa
BEPOSITHOCTh OKa3aThCsi TPEPOBBIM TY30M JI0 TeX IOp, MOKa MbI HE
BO3bMEM M3 KOJIOJBI CIEIYIOIIYI0 KapTy. sl Hee BEpOATHOCTH TOTO,
YTO OHA OKaXeTcsl TPehOBBIM TY30M, YBEIHYIIIACh 10 10 MpOIEHTOB.
Ecnu u3 xosmoas! U3BieYs €lle 8 KapT U HU OJIHA U3 HUX HE OKaKETCs
Tpe(dOBBIM TY30M, Y HAC OCTAETCS TOJIBKO 2 BO3MOXKHOCTH. TpedoBbIM
Ty30M OyZer 5ubo MpeanocienHss, JIubo mocienHsas KapTa. Takum
o0pazom, BeposiTHOCTh yBenuuuBaetcs ¢ 5 10 50 mporentoB. Ecim cre-
JyIollas KapTa HE OKaXKETCS Ty30M, TO BEPOSITHOCTb, UTO UM OKaKETCS
nocinenHas — kapra, paBHa 100 mpoueHtam.  BeposTHOCTB
YBEIUYMBAETCA BCAKUN pa3 MpPU HU3BICYCHHM U3 KOJIOABI OYEPEIHOMU
kaptel. Takum 00pa3oM, TPOUEHT BEPOSITHOCTH 3aBUCUT OT
KOJINYECTBA U3BJICUEHHBIX U3 KOJIOMABI KapT.

3aBUCHUMOCTh 0OpasyeTcs [MOTOMYy, UTO KaxkJIas KapTa,
OKazaBmIasics HE Tpe(OBBIM Ty30M, BIMsJIA HAa YHUCIO OCTaBLIMXCS
BapuaHTOB. BoT moueMy B Ka3sMHO TMOJCYET KapT CUYUTaeTCs
He3akoHHBIM. (CamMuM Wrpath Ha 3aKOHE BEPOSTHOCTH, YTOOBI
MOJIYYUTh Ballll I€HbI'M 3aKOHHO, HO BAlll MOMBITKM OOMUIIYJIUTHh UX
cyuTaroTCs He3akoHHbIMH!) Ecim yxe wu3bATas KapTra BHOBBb
BKJIIOUAETCS B KOJIOJY M KOJIOJIa IMEpPEeMEIINBAETCS, TO BEPOSTHOCTH
BBINIAICHHS HY’KHOM KapThl BCETJJa OCTAHETCS Ha YPOBHE 5 MPOLIEHTOB.

EnvHCTBEHHYIO aJIeKBaTHYIO MOJIENIb TOPIOBIM JAaeT CUEHapuil c
MoHeTOW. Ecinm BBl cuuTaere MaTeMaTHYECKH [OKA3yEMBIM, YTO
MOoCJ€ CEepUM MPOUTPHIINIEH BEPOSTHOCTh BBIMTPBIIIHON  CHEJIKHU
YBEJIMYMUBAETCS, TO MPOCTO 3aMEHMUTE Ka)KyH0 BBIUTPBIIIHYIO CHCIKY
BAapUAHTOM, KOT/Ia BBINAJAET Opell, a KaXAYI0 IPOUTPBILIHYIO CIETKY -
BAPUAHTOM, KOIJla BbINAJAECT pelIKa. B ompeneinceHHON CTENEeHH 3TO
OJIHO U TO JK€.

A ecaum MeToA WM CUCTeMa CTaOWIbHO JIOKa3bIBAET CBOIO
CIIOCOOHOCTH MPUHOCHUTH MPUOBLTH Ha 75%7? UTo Torma? Mel momydum
OTBET Ha ATOT BONPOC, CHOBA OOPATUBIIMCH K JIOTHYECKOH HUIpe C
MoOHeTaMH. [[omycTuM, MO yCJIOBHSM UIPBI MBI MOKEM JI€JIaTh CTaBKU
Ha Tpu Opocka MOHETHl. Y Hac TOJNBKO JBE MPOUTPHIIIHbIE
KOMOHMHAIMK: 0, 0, O WIH P, p, p. Ecnu Beimazer kakasg-nuOo HHas
KOMOMHaLUs, Mbl BbIUrpaeM. [ToMHHTE, YTO CyIIECTBYET BCETrO0 BOCEMb
BO3MOJKHBIX UCXOJI0B. /[Ba U3 3TUX HCXOJIOB SIBJISIOTCS MPOUTPHIIIHBIMH,
B TO BpeMs KaK IIECTh SBIISIIOTCS BBHIUTPBIIIHBIMU (6/8=75%). Bceskmii
pa3, Korga Mbl MOAOpachIBa€éM MOHETHI TPWXKIBI, MOIydaeTcs JIHO0
BBIUTPBINIHAS, JTUOO MpourpsiniHas komOuHauus. [locne 3Toro BHOBb
CIeNyI0T Tpu Opocka, W ONATh CYIIECTBYIOT BCE BOCEMb HCXOJIOB.



[TosTomy kaxaplit Habop OpockoB umeeT 75% BEPOSATHOCTH TOTO, YTO
clieyronas MOCJIeIOBATEIbHOCTh OKaXeTCs BBIUTPBIIIHOM,
HE3aBUCUMO OT IIPEABIAYIINX UCXO0J0B. JIoruka ocTaercs MpexHei.

OTO MNOABOAMT HAC K U3YYeHuro CTATUCTUYECKUX JaHHBIX.
Hackonbko HaxexHbl HCTOPUYECKHE JAaHHBIE TPU IOCTPOCHHUH
nporHo3oB Ha Oynymee? Tpeiinepsl, Toprymoomue ¢ (UHAHCOBBIM
ppluaromM, WM Mapxkeil, 3a4acTyl0  U30BITOYHO  JIOBEPSIOT
CTaTUCTUYECKUM JaHHBIM. /€10 HE B CaMMX CTaTUCTUYECKHUX JAHHBIX.
Cy1iecTByeT JIOTMKA, B COOTBETCTBUU C KOTOPOH TOPrOBBbIE CAEIKU
IIOKa3bIBAIOT CMEILECHNUE B HCIIOIb30BAaHUU MHCTPYMEHTOB. [lomycTtum,
npeawectsyrone 100 caenok gaBany 75 MpOUEHTOB BBIUTPBILEH U 25
MPOLEHTOB Npourpsimei. Hackoiapko 3TH 4muciaa JAIOT HAM YGepeH-
Hocmb B TOM, 4TO u3 nocinenytomux 100 caenok 75 mporeHTOB OMSTh
OyayT  BbIUTpBHIIHBIMH?  Huke  mpuUBOAWTCA  MIOKHPYIOIIAS
CTaTUCTHKA, KOTOpask MHOTUM IIOKaXXETCsI HECOOTBETCTBYIOLIEH
JNEUCTBUTENIBHOCTU. EcCaM MBI HCKIIOYUM CMELIEHUE, BEPOATHOCTH
toro, 4ro u3 100 caenok 75 HmpOLIEHTOB OKaXKyTCS BBIMTPBIINIHBIMH,
coctapisier iuib 31,25 npoueHra.

Bor ckaxwure: "Kak ke 310 MoxeT ObITh?** Jlo Tex mop, moka B
UTPY HE BCTYIUT peajbHOE PHIHOYHOE CMENIeHHe, cymecTByeT 126 + 10
B 30 crenenu ncxonoB npeanonaraeMbix 100 caenok. ECTh TONBKO OIMH
maHc, 4yro Bce u3 126 + 10 B 30 cremeHu CHOEIOK OKaxXyTCs
BBIMTpBIIHBIMU! Ecnu mepBast caenka OKaXeTcs HNPOUTPBILIHOM, TO
MBI UM€EM HYyJIeBbI€ IIAHChI, YTO Bce 100 caemok NpuHECYT BBIMIPHIIL.
Takum 00pa3oM, MOXKHO HCKIIOUHUTH XOTA OBl OJWH BapuUaHT. Mbl
MOriu Obl MPOMU3BECTH TAaKOM K€ MOJCYET, KaK U paHblle, HO ITO
noTpedoBago Obl CIMIIKOM MHOTO BPEMEHH, MO3TOMY Mbl BbIOEpEM
0osiee KOPOTKUI MyTb.

Ha 4 cnenku npuxomutcs 16 BO3MOXHBIX HCXOJ0B. Eciu Mbl
notpedyeM, uTtoObl 3 w3 4 cHeloK ObUTM BBIMTPBIMHBIME, TO 11
BO3MOXKHBIX MCXO0JI0B UCKIIIOYatOTCs. OCTaeTcsl TONbKO 5 UCXOJ0B, UIU
31,25 mpouenta. Curyanus moapoOHO pa3dupaeTcss B HpPEIblIyLIeM
npumepe ¢ 4 mnoadpaceiBanusMu. CymecTByeT 16 BO3MOXKHBIX
nucxon10B. Bce BO3MOXKHBIE MCXOMBI, IPU KOTOPBIX MOAPSA BbIIAAACT,
10 KpaliHel Mepe, TPH PeLKH, COCTaBIIAOT 5 u3 16.

OTO MOXHO paccuuTaTh i JiroOoro uwmcia ToproB. Kaxnmas
JOTIONIHUTENIbHAS. ~ CJENKa  YJBauWBaeT JOIOJHHUTEIbHOE  YHCIIO
BO3MOXXHBIX HCX070B. Eciu MoHera mondpaceiBaeTcss OJUH pas, TO
€CTh TOJBKO 2 BO3MOXKHBIX Mcxoaa. Ecim MoHeTra moxOpackiBaeTcs aBa
pa3a, TO BO3MOYKHBIX MCXO0/10B 4eThIpe. Ecu MoHeTa monOpacsiBaeTcs
TpHU pasza, TO BO3MOKHBIX MCXOJIOB BOCeMb. Kaxablil pa3, Korja 4uciio
OpOCKOB yBEJIMYMBAETCS Ha EAMHUILY, YHCJIO BO3MOXKHBIX HCXOJOB
yaBauBaercs. BoT mouemy cymiectByeT Takoe OOJIbIIOE KOJIUYECTBO
koMOuHanuii Ha 100 cmenok. OgHAKO HE3aBUCHMMO OT KOJIWUYECTBA
BO3MOJKHBIX MCXOJI0B IIPOLIEHT IOCJIEI0BATEIbHOCTEN, KOTOPbIE AayT
75 TPOLEHTOB BBIUIPBIIIHBIX CHEJIOK, OCTAeTCs HEU3MEHHBIM.
[TosToMy BeposaTHOCTb TOro, uto 75 caenok u3 100 OyAayT BBIMIPBILIHBIMH,
cocrasisieT Beero 31,25 npouenra.

CpaBHUM 3TO CO CTaTUCTUUECKUMU JaHHBIMH, B COOTBETCTBUH C KOTO-
pbimu 13 100 Topros Tosibko 30 oka3bIBaIMCh BBIUTPBHIIIHBIMY. McKntouns
PBIHOYHOE CMELIEHHE, KOTOPOE JAeT TAKyl CTaTUCTHUKY, Mbl IOJIYYHM,
YTO BeposATHOCTh 30 TMPOLIEHTOB BBIMIPBIMHBIX cAenok wu3 100



coctasisieT 89 mporeHToB. Ecian Mbl onOpocuM MOHETY IIeCTh pa3, TO y
Hac Oyner 64 BO3MOXKHBIX HcXona. UYToObI BBIMTpHIBaTH B TeueHue 30
MPOLIEHTOB BPEMEHH, B IOCIIEA0BATEIILHOCTH JOJDKHO OBITh, IO KpaiHEeH
Mepe, /IBe PEUIKH (BBIMIPHIIIN), KOTOpPhle OOECHEeYMBAIOT BBIUIPHINI B
TeueHue 33 IMPOLIEHTOB BpeMEHU. TOIBKO ceMb NOCIIE0BATEIHOCTEN HE
JOJDKHBI UMETh JIBE PEIIKU (BBIMTPHIMIN): 7/64 (BO3MOXKHBIE HCXOMbI) =
10,9 npouenra. 100 npouenros - 10,9 npouenra = 89 npoueHToB. 31€Ch
MIPEANOoIaraeTcsi, YT0 Ha PbIHKE HE HAONIOAeTCsl CMEUICHUS, KOTOpOe
BJIMSIET HA KOJIMYECTBO BBIUTPBILIHBIX TOPIOB.

DTO MPUBOJIUT HAC K BOIPOCY O TOM, YTO K€ TaKOE€ Ha CaMOM Jeje
pBIHOYHOE cMelleHue. Y Kora ecTh Opioxo u crnuHa. Ecnm kora
OOPOCUTH B BO3YX, KAKOBA BEPOATHOCTh, YTO KOT YIAJET Ha CIIUHY WU
Ha kuB0T? CylecTByeT /Be BO3MOKHOCTH. Ecim koTa moaOpocuth B
BO3/lyX, TO OH MOXET MPHU3EMJIIUThCA KBEPXY >KMBOTOM WJIM CIIMHON (eciu
OH MajaeT Ha OOK, TO MpuaeTcs MoAOpocuTh ero emie pas). Ilockombky
CYIIECTBYET J[IB€ BO3MOXXKHOCTH, TO PaBHOBEPOSTHHI JM 00a ucxona
aBTomMatuuecku? KonewyHo jxe, HeT. B 3ToM mpumepe HaOmomaercs
cmemenue. Eciu Obl s 3aKi1r09ai mapu, TO s ieai Obl CTaBKHU Ha TO, YTO
KOT YMaJeT Ha KMBOT, HE3aBUCUMO OT CTATUCTUKH, /10 TEX MOP, MOKa KOT
HE pa300bETCs, ¥ TOIBKO TOT/Ia 51 ObI OOPATHUJIICS K CTATUCTHKE.

OTOT NpUMep MOKa3bIBAET, KaK CMEILLEHUE BIUsIET Ha ucxo. Cmele-
HUE COCTOMT B TOM, YTO IO 3aKOHaM (U3UKU M CBOEH COOCTBEHHOM
MIPUPOJBI )KMBOW KOT IPU3EMIINTCS UMEHHO Ha Jalbl, TO €CTh JKHBOTOM
BHM3. CMeleHHs Ha phIHKE HE TaK JIETKO MpocieanTb. OHU MOTYT MPOCTO
CYILIECTBOBaTh,  KaK,  Hampumep,  MpeoOsiafiaHue  KOJUYECTBa
MOKyTarejael HajJ KOJWYECTBOM IMPOJABIOB, HecOalaHCHPOBAHHbIN
CTPOC/TIPENIOKEHNE IO KaKOMY-JIHOO TOBapy, pa3iMyHbIe KaTalu3aToOpbl
PBIHOYHOTO TIporiecca. Takum 00pa3om, €clii CTaTUCTHKA MOKa3biBaeT 75%
BBIUIPBIIIHBIX TOPrOB, HE CTOWUT IMpEANoyiaraTb, YTO CIEXyoLIas
MOCJIEI0BAaTENbHOCT, CHOBA aBTOMATWYECKH JacT BaM 75 TMpPOLEHTOB
BBIUTPBIILIEH, 0OpaTuTe JIydllle BHUMAaHUE HA JIEXKAIIYyI0 B OCHOBE METOJa
noruky. Uucna camu o cebe HU4ero BaM He CKaxKyT.

®AKTOP SABUCUMOCTU B TOPIOBIJIE

["oBOpst 0 pakTOpE 3aBUCUMOCTH B TOPTOBIIE, 5l XOUY SICHO JaTh IIOHATD,
YTO 51 MPOTHB 3TOM TEOpUH U OOpallaloCch K HEHl 371ech JUIb Ui TOTO,
4yToOBl AaTh BaM JOIMOJHHUTEIbHYIO MHINY JJs pa3MblIuieHHH. Moxer
ObITh (M S MOAYEPKUBAIO CIIOBO MOdcem), W CYIIECTBYET HEKOTOpas
3aBHCHMOCTH OYIyIIUX CAENOK OT CACNIOK, COBEPIICHHBIX B MPOILIOM.
Hukakas MaremaTtvka 3TO HE MOATBEPAUT. B ocHOBe 3TOi Teopuu
TOJIBKO JIOTUKA U OCTOPOXKHOCTb.

YtoObl  yCTaHOBWJIACH  3aBUCHUMOCTb, YHUCIO  BO3MOHBIX
NPOUTPHIIIHBIX/BBIUTPBIIIHEIX ~ CAEJIOK  JIOJDKHO  COKpamarbes B
odepenHou cepuu cuenok. Kak u B nmpumepe ¢ kaptamu, eciiv ectb 20
KapT U 10 U3 HUX HE OKa3aJUCh TPE(POBBIM Ty30M, TO BEPOSTHOCTH
TOTO, YTO CJIEAYIOIIasl KapTa He OKaKeTcs Ty30M, CHIbKaeTcs ¢ 95 no
80 mpoueHToB. MOXHO FOBOPUTH O B3aWMO3aBUCUMOCTH HMCXOJIOB B
TOProBji€, €CIU pe3yJdbTaThl IIOKAa3bIBAIOT aHAJOTUYHOE (HO HE
UJCHTUYHOE) YMEHBUIEHUE KOJIUYECTBA CIEAYIOLUX IPYr 3a JIPyrom
yObITOUHBIX caenok. Hampumep, ceifuac, korma s muiny 3Ty IJIaBy,



IIEHbl Ha Ma3yT O4YeHb OJM3KH K cBoeMy 30-JeTHeMy MUHHMYMY U Ce-
TFOJIHSI HA MOMEHT 3aKPBITHS COCTaBWIM OKOJIO 36 1eHTOB. 30-JIeTHUI
MUHHUMYM HaxoauTcsi cpasy ke 3a 30 mentamu. JlormyHO OBLIO OBI
3aKJIF0YUTh, YTO €CJIM CHIEJIKM Ha IMOKYIIKYy Ma3yTa COBEPIIAIOTCS, TO B
KaKON-TO MOMEHT BPEMEHHU I[€Ha MPEKPATUT MaJaTh U HAYHET PacTH,
TEM CaMbIM JaBas BO3MOXXHOCTh CHAelaThb NpHObLIb. Uem Ommxe K
HYJIO MPUOINKACTCS CTOMMOCTb Ma3yTa, Te€M OOJbIIEe CTaHOBUTCS
BEPOSITHOCTB, 4TO Ma3yT JOCTHUTHET KpaTKOCPOYHOTO
MPOMEXYTOYHOTO MHUHHMyMa. [lodTromMy mokynka (UHAHCOBBIX
MHCTPYMEHTOB B MOJOOHON CHUTyal[Md CTAHOBUTCS Oo0Jiee BBITOJHBIM
MEpOIMPUATHEM, YEM MPOJAXKA.

OTOT mnpuMep HAa CcaMOM JeJle HE IIOKa3blBaeT HaJIudue
3aBUCUMOCTH B TOprosie. OH CKOpee MOKa3bIBAET 3aBUCHUMOCTb NPH
W3MEHEHUH PBIHOYHOW KOHBIOHKTYpPHI. MOXHO 10Ka3aTh, 4TO MPH
W3MEHEHUHU CHUTyallud Ha pPbIHKE 3aBUCHUMOCTb JE€WCTBUTEIBHO
cymiectByeT. BecrnomHuTe 4YepHBIM MoHeAedbHHK B 1987 romy, koraa
Dow Jones Industrial Average cHusmics B TeyeHue THS Oojee ueM Ha
500 mynktoB. W ceromus mamenue Ha 500 MyHKTOB coOwid OBl
JOCTaTOYHO OOJBIIMM, HO TOTJA 3TO ObUT OecHpeleAeHTHBIN CITydai.
CHmkeHue 1eHbl cocTaBuio 0osee 20 MpOLEHTOB 3a OaWH JeHb. Ecnu
BBl 00paTUTECh K JTF0OOMY CIIPABOYHHKY, I/I€ €CTh TpaduKU, TO YBUAUTE,
YTO Ha CIEAYIIIWA J€Hb, BO BTOPHHUK, PBIHOK NOAHsiCS Ha 150
nyHKTOB. Takoe koneOaHue OBLIO HANpPSIMYIO CBSI3aHO C MAaJCHUEM B
NpeAblIyIIuil 1eHb M 3aBHceslo OoT Hero. Ecnu Obl B MOHEENbHUK
PBIHOK MOAHsUICS Ha 10 MyHKTOB, TO HUYEro ObI HE MPOMU3OILIO0, U BO
BTOPHUK PBIHOK He ToaHsuics Obl Ha 150 myHKTOB. 3aBHCHMOCTH B
IBUKEHUM LIE€H, KOHEYHO, CYIIECTBYET, IOTOMY 4YTO HM3MEHEHHs Ha
PBIHKE MPOU3BOISATCS C YYETOM MpPEAbIAYIIUX W3MEHEHUU. J[BukeHue
IIEH, KOTOpO€ MpPOM30ii/IeT 3aBTpa, 3aBHCUT OT BHEIIHUX (PAKTOPOB.
OTOT BHEMHMH (aKTOp M €CTh CHJIa, JABMXKYLIas pbIHKaMH. OTO
eIMHCTBEHHas (opMa 3aBUCHUMOCTH B TOPIOBIE, KOTOPYIO MOXHO
OXapaKTEpPU30BaTh KAK BIWSHHE IOBEACHUS pPBIHKOB B IIEJIOM Ha
pe3ynbTaThl TOPTOBBIX CHEJIOK, KOTOPBIE IPH 3TOM 3aKIIOYAIOTCS.
DTOro He Tak JIETKO JOOUTHCS.

TOProBJs ¢ NOMouUlblo CKOJb34ALEN
CPEOHEW KAMUTAITA

Tenepb Mbl pacCCMOTPUM METOJ, KOTOPBIM MOKET UMETh CTOJIBKO K€
BAPUAHTOB, CKOJIbKO JIET€HJ U JOMBICIOB CJIOXKUJIOCH BOKPYI HETrO.
Toprosiss mpu INMOMOIIM CKOJIB3SIIEH CPEAHEW MOXKET INPUHUMATh
pazHooOpa3Hble Gopmbl. CyTh METO/Ia COCTOUT B CIEIYIOIEM: IEHbI
Ha TOPryeMble aKTHBBI 3a nocieanue 10 gHeil CKIaabIBaroTCs, a 3aTeM
Bcs cymma jenutcs Ha 10 (B kauecTBe MOpsAaKa cpelHed MOXKeT ObITh
BBIOpPaHO M JIpyroe 4uciao). ITo U Oyner cpenHsst ctouMocTb. Kak
MIPaBUJIO, KOTJIa 1IeHA PacTeT, TO 3HAYCHHUE Cpe/IHEeH LIeHbl OyAeT HUXKe
peaybHOM LIEHBI, a KOT1a I€HA MaJacT, TO CPEIHEE OKa3bIBACTCS BBILIE
peasibHOM 1eHbl. Takum oOpa3om, Tpeiznep, monarawoouuiics Ha 3Ty
CHUCTEMY, 3aKJIIOYAeT CHCIKH TOJBKO TOIZAA, KOIZAA peanbHas LEHa



HaXOJIUTCS BBILIE CKOJIB3SILIEH CpelHEH, U MpeKpallaeT 3aKIiyaTh
CIIEJIKH, KOT/la II€HA MaJaeT HMXKE CKOJb3suen cpeaneit. Jlaxe eciu
CHCNKHA HE€ 3aKJIIOYalOTCs, TpeHAep MNpPOAOJIKAET CTPOUTh KPHUBYIO
CKOJIB3SIIIE CpeaHeW M, KOorja peajbHas Il€Ha BHOBb CTAaHOBUTCSA
BbIIIIE CpeHEeH, BO30OHOBISET 3aKII0UEHUE CIENIOK.

D10  Haubojee  MOMYJSApPHBIA  BapHaHT  MCIOJIb30BaHUS
CKOJNB3sIIEd CpelHel LeHbl. B 3TOM rnaBe paccMaTpUBAETCS €I
HECKOJIBKO JPYIMX BAPMAHTOB HCIOJIb30BaHUsS CKOJIB3SLIEH CpPEIHEM.
Kpome toro, ananusupyercst 3¢p(HEKTUBHOCTh 3TOT0 METOJA, & TaKXKe
CUTYaIllH, KOT/1a CIIeyeT, a KOTa He CIeAYeT ero MPUMEHSTh.

Bo-niepBbiX, HEOOXOMUMO OTBETHTH Ha BOMPOC, SBISIETCS U
UCIIOJIb30BAHME  CKOJB3SIIEH  CpelHel  MeToJAOM  YIpaBlEeHHUS
KanuTalloM B COOTBETCTBHM C ONpPENEICHUEM, JAHHBIM B 3TON KHUTe?
Cpennsisi 1eHa BbIUHCHseTCs 0e3 ydeTa oObeMa COBEPIICHHBIX
WHBECTULIMM, YTO, B CBOK OYEpE]b, BKJIIOUEHO B OIpPEACICHHE
yOpaBi€HUsl KamuTajioM. JTOT METOJ, CKOpee, MOKa3bIBAET, CIEAYyeT
WU HE CleAyeT 3aKIyaTh CAENKY, W MCHOJb3yeTCs Kak MpOCTOM
croco0 oTOOpa TOPTOBBIX CAETOK. DPGHEKTUBHOCTH ITOTO METOAa HE
MpoBepsieTCss MaTeMaTH4ecku. TakuMm o0pa3oM, OH HE MOXET pac-
CMaTpUBAThCS KakK peajbHas Gopma ympaBieHHs KanutaioM. U ecnu
ATO HE METOJI YIPABJICHHS KaUTAJIOM, TO s OBl KIacCU(PUIIMPOBAI €T0
KaK METOJ| YNpaBJIEHUS PHUCKOM. YIpaBleHHE KalUTalIOM H
YIPABJICHUE PUCKOM -COBEPILIEHHO Pa3HbIe BEIIM. YTPaBIECHUE PUCKOM
MPEACTABISIET COOOW TPOCTO PsA MEp/HAMpPaBICHHBIX Ha CHI)KCHUE
pucka. Ero MOXHO HUCHOJIb30BaTh Kak JOMOJHEHUE K YIPaBICHUIO
KamuTajaoM, 4ToObI 00€CTICUnTh 0€30TTaCHOCTh TOPTOBIIH.

Kak ykazaHo Bblllle, TOJBEM ILIEHbl HA TOPIYEMbIE€ AKTHBBI BBIIIE
CKOJIB3SIIEN CPEIHEH, CIYKUT CHTHAJIIOM K 3aKJIKOYEHHIO craesok. U
HAao00OPOT -eclu IeHa MaJlaeT HUKE CKOJNB3SIIeN CpeHel, TO CleIKu
3aKiouaTh He clieqyeT. B 3TOM M COCTOUT CMBICH HCIOIb30BAaHUS
3TOro Meroja. ENMHCTBEHHAs 1ieNb 3TOW CTpAaTEeTMHd B TOPrOBIE WIU
WHBECTUPOBAHMHM - MHUHHMH3UPOBATh pHUCKH. Hu 1pum Kakmx
00CTOATENbCTBAX HENb3s pPacCMaTpUBaTh 3TOT METOJA KaK CPEICTBO
YBEJIMYHUTHh NMPUOBUIb. BpeMss OT BpeMeHM OH JEHCTBUTEIHHO MOXKET
CHOCOOCTBOBATh POCTY, HO ATO MOXHO CUUTATh MOOOUYHBIM 3dexTom.
Hcnonb30BaHue B TOPTrOBJIE CKOJB3AIMICH CPeAHEN SIBIAETCA MOMBITKON
OrpaguTh Tpehaepa OT OOJBIIMX YOBITKOB, HO MPH 3TOM METOJ HE
Bceria nerncTByeT 3 PpeKTuBHO.

B 1Byx cnoBax uAEH0 TOPrOBIM MOYHO OIPEIEIUTh Kak
IPOTUBOCTOSIHUE  pPUCKa U BO3HarpaxaeHus.  CyllecTBYIOT
KOMIIPOMHCCHI, Tpehaep puckyer cymmon B "X momiapoB, 4TOOBI
3apabotars "Y" mommapos. [Ipexae dem 3aKIIFOUUTH CHENKY, Tpeuaep
JOJKeH yOeAWThCs, YTO TOTEHLHAT BO3HATPAKACHUS CTOUT
npuHuMaeMoro pucka. I[Ipu Toprosie ¢ mMOMOIIBIO '"CKOJIBb3SIIEH
cpeiHel kamuTana"' MPOMCXOJUT HEYTO MPSMO MPOTHUBOIIOJIOKHOE.
Puck paccmarpuBaercs Kak CyMMa  JI0JUIapoOB,  KOTOpas
NMOTEHIIMAIbHO He Oyner 3apaboTaHa, a BO3HATPaXJEHHUE - Kak
NOTEeHLIMadbHAs CyMMa JOJUIapOB, KOTOpas He OyaeTr moTepsHa.
Tpelimep HOMXKEH BEepUTb B TO, YTO CTOUT  PHUCKOBATh
NOTEHIIHATbHBIMU TPHUOBLISAMU, YTOOBI 3AIIUTUTH CYNIECTBYIO AN
KamuTail.



UToOBl MPUMEHUTh METOJl CKOJB3ALIEH CpelHeld Kamurana K
BallleMy CYETy, BBl JIOJDKHBI pacCUMTATh CPEIHEE Balllero KamuTasa
(pa3mepa cuera) 3a "X" nHEH M NOCTPOMTH Ha TOW K€ AHArpamMme
KpUBYHO peasbHOro kamurtana. Puc. 11.1 mnoka3eiBaeT KpHBYIO
TUIOTETUYECKOTO H3MEHEHMsI KaluTala, KOTOPYI s IOJIY4HI
Omaromapst paspaboTaHHOW MHOW cucteme. PeanbHas KpuBas
KaluTajga BbIJEIECHA JKUPHOM JIMHMEW, B TO BpeMs Kak KpHBas
CKOJIB3SIIIeH Cpe/lHel KamuTaia rmokazaHa 0ojee TOHKOW JIMHUEeH, KO-
TOpasi MPOXOAUT HUXKE KPUBOM peanpHOro kamnurana B 80 mpoueHrax
ciyyaeB. ['paguk, NpuBENEHHBIM HUXE, - 3TO KpHUBas KamuTala,
KOTOpasi NOJly4eHa B Pe3yJIbTaTe 3aKIIOUEHHS] TOPrOBBIX CIEJIOK Cpasy
rocJie Ipoceianus cyeTa (KanuTajia) HUKe ero CpelHero 3HaueHUsl.

B srom mnpumepe paccmarpuBaeTcss 132 TOproBble CHEIKH,
KOTOpBIE 3aKJIIYaJIUCh C HApyLIEHWEM IIpaBujia HCIOJIb30BaHMUS
CKOJIB3sIIeH cpenHer kanutana. 47% 3TUX cIenoK ObUIH yCTICIIIHBIMU
u ofecneunmnu goxox B pasmepe 61.000 pommapoB mpu
MakcUMalabHOM YOBITKE B 7.625 mosmapos. Ilocne moctpoenust 9-
JHEBHOM CKOJIB3SLIEH CpelHEN KanuTala M 3aKJIIOUEHUs CIEJIOK II0
L[EHaM, NPEBBIMIAIONINM CKOJIB3SIIIYI0 CpPEIHIOI0 [0 I[EHOBOMY
rpaduky, ynucras npuosLIbs ynana a0 39.500 nonnapos, 1 ObLIO 3aKIIHO-
yeHo 105 caenok. BeIMIphIIHBIA IPOLIEHT OCTAJICA IPUMEPHO HA TOM
Ke ypoBHE, HO YOBITOK (aktuuecku coctaBuia 8.400 mnosmiapos...
Bpriiie, yem B ciiydae 0TKa3a OT UCIOJIb30BaHUS KPUBOM, TIOCTPOECHHOM
10 CPEJHUM 3HAYEHUSIM!

($10,000.00)

Puc. 11.1 Kpupas, KoTopas nony4aetcs, ecnu 3akniouars CAENKW Cpady
NOCAE NAAEHNA LEHB HUXE CpeaHed KanuTana.

Ho, npexne deM BBl "3aKumaeTe Mmankamu™* MeTO]| CKOJIb3SIIeH
CpelHel KamuTaja, HYKHO OOBSCHUTH, NI 4Yero s MpPUBET A3TOT
npumep. S XoTen HariasgHO TMOKa3aTh, KAKOBBI MOTYT OBITH CaMble
MJIOXHE Pe3yNbTaThl, KOTOPhIE MOXET JaTh MPOU3BOJBHO BBHIOpaHHAs
cuctema BooOmIe. Ckoisb3siliee cpenHee BbIOpaHO 0e3 KakoH-i1nbo
ONTUMMU3AIMH. DTOT MPUMEP JT0KA3BIBAET, YTO UCIIOJIIb30BAHHE METOa
CKOJIB34IIIEM CpelHEd KamuTajga B TOPrOBIE HE  HCKIIOYAeT
OTIpe/IeIeHHON CTenmeHu pucka. Pucku HeoOs3aTelnbHO MPHUBEAYT K
yOBITKaM, HO H3-3a HHUX BBl MOXETE YIYCTUTh MNPUOBUTh. Takke
oOpaTuTe BHHMaHHE Ha TO, YTO MBI MPEPBAIU TOPTOBIIO B TMEPHOL
yOBITKOB, KOTJa CHENKH HE 3akitodarorcs. Eciaum Obl MBI TPOITHIN
MepHuoJl YOBITKOB, TO BBl OBl YBUJIEIH, UTO Balll CYET 3ALIUIICH OT JABYX



HENPUATHOCTEN, KOTOPBIE, OKa3bIBAETCS, MOTYT IIPOM30MTH, KOTJa UX
MEHbIlIe Bcero xzemb. [lepBasg - 3TO MOJHBIA MPOBaJl TOPTOBBIX
cucreM. Eciin cuctema naet cepbe3Hblii cO0il, TO Bbl OyaeTe 3HATh O
OOJIBLIMHCTBE CHIENIOK, KOTOPbIe MOTYT MPUBECTH K moTepsM. S 3Haro
JOCTaTOYHOE KOJMUYECTBO TAaKUX CHUCTEM, M MMH IOJIb3yeTcCs
OOJIBIIMHCTBO MOMX KJIMEHTOB, KOTOPbIE MHOTO BBIMTPAJId OTTOTO, YTO
n3bexanu yoeiTkoB cBbime 30.000 nommapos. Kpome Toro, meps! mo
3allUTe MPUOBUIM HEIMJIOXO OXPaHAIT IYHIEBHBIH IOKOH camoro
Tpeunaepa.

Henocrarounas kanurtanu3anus - TpUYMHA HOMEpP OJUH
HeynayHoro OusHeca. Sl cuMrtaro, 4To 3TO MpUYMHA "HOMEp OJIUH"
Heylay B TOProBje Ha OWp)Ke MOTOMY, YTO €CIM KamnuTalu3anus
HeOOJIbIIast, TO CUET HE CMOKET BBIIEPIKATh OOJIBIINX MOTEPh, KOTOPHIE
MOTYT BO3HHMKATh IIPU TOProBiie O€3 BHECEHUS CYMMbl, TTOKPBIBAIOIIEH
caenky. CymMMa Ha cueTe WHOT/A MO3BOJIAET BhIJIEPkKATh YOBITKH, HO €€
HE Bcerga JOCTaTOYHO, 4YTOOBI NPOAOIKAThH TOpromito. Ecnu
JUKBUIMPOBATh PUCK OOJIBIINX MOTEPh, TO CPEACTB HA CUETE MOXKET
XBaTHUTh Ha 00JIee IITUTEIBHBIN CPOK.

AHAINN3 CKONb3SLEN CPEOHEN
KAMUTANA

[Tocne mompoOHOrO paccMOTPEHHS METOAA CKONB3AIIEH CpeaHei
KanuTtaiaa B TOProBJI€ BOSHUKAET BOMPOC OTHOCUTENHHO JIOTHKH 3TOTO
MeTona. B mpenwimymiemM mpuMepe MPHUBEICHHBIE PE3yJabTaThl ObLIH
HECKOJIbKO 3aHUKEHBI JISl CIydasl TOPrOBIU MPHU MOMOIIN CKOIb3SIICH
cpenneii. B Tabmune 11.1 maercst pa30ouBKa 1Mo nepBOHAYAIBHON CepHU
n3 132 cpenok ¢ 9-AHEBHBIM CPEAHUM, a 3aT€M MOKA3bIBAETCA, KaKue
CHeNKH OBIIM 3aKIIOUCHBI U TodeMy. Eciu HampoTHB CHOENKU CTOUT
3HaK ">", 3TO O3Hayaer, 4TO CcleAylolas claelka Oblia 3aKIlo4YeHa
MOTOMY, YTO pa3Mep KaluTaja MpeBbICHI cpeaHee. Eciu HampoTus
CIEJIKH CTOMT 3HaK "<", 3TO 03HAYAET, UTO CHENIKA He Oblaa 3aKJII0UeHa
MOTOMY, YTO pEaJIbHBIA pa3Mep KaluTajla OKa3aJicsi HUXKE CPEIIHETO.
OOparuTe BHMMaHue Ha CTPOKy 21, rae B pe3ynbTaTe MpOCeqaHUs
pa3Mep KamurTaja CHU3WJICA HACTOJBKO, YTO CIENYIOIIas CHEJIKa He
3akmouaercs. CTpoka 22 MOKa3bIBAET BBHIUTPHIIIHYIO CAENKY HA CyMMY
B 1.718,50 mommapa. DTo cnmenka, KoTopas He Obuta 3akioyeHa. B
pe3ynbTaTe KamuTal BHOBb MOJHSJICS BBIIIE CPEIHEr0, U TOPTOBIIA
B0300HOBIIsIeTCS. CHUTyalus IOBTOpsieTCsS MeX Iy cTpokamu 43 u 44. K
TOMY MOMEHTY, KOrja Bbl qo0OepeTrech A0 CTpoku 63-72, Bam Oymer
Ka3aTbCsl, YTO CUTYaIlds CAMOBOCTIPOU3BOJIUTCS HECKOJIBKO Pa3, U MpPH
3TOM IIeHa Koyebnercss BOKpYr cpeaHero. Kaxknpiii pas, korna
CKOJIB3SIIIIEE CpEeHEee OIyCKaeTcs BHM3, OSTO O3HAYaeT, 4YTO B
COOTBETCTBHHM C HCIIOJIB3YEeMbIM METOAOM CJIEAYeT NPHOCTAHOBHTH
3aKioueHue caenok. Kaxercs, paybliie JOJKHA UATH BBIMTPHIIIHASL
Toprosis. Pazmep kamurtana AOKEH MOIHSITHCA BBINIE CpeAHEH, HO
CIeAyIONIas clieJiKka OKa3bIBA€TCsl yOBITOYHOM, U 3TO BHOBb 3aCTaBIISIET
KamuTall OMYCTUTHCS HHUKE CBOCH CKOJB3SIIEH CPeaHEH.



Tabnuya 11,1 PaabueKa no TOProese HA OCHOBE CPeAIHER KPHROH HANWTAna

Bananc 9-nueskoe Hoswiii Bananc

P/L cyeTa cpegHee <HAN> Nonyuen P/L cHeTa
$-1.406,25 $-1.406,25 $-1.406,25  $-1.406,25
-1.406,25 -2.812,50 -1.406,25 -2.812,50
1.750,00 -1.062,50 1.750,00 -1.602,50
-1.406,25 -2.468,75 -1.406,25 -2.468,75
-468,75 -2.937,50 -468,75 -2.937.50
-1.406,25 -4.343,75 -1.406,25 -4.343,75
-1.406,25 -5.750,00 -1.406,25 ~-5.750,00
-937.50 -6.687,50 -937,50 -6.687,50
62,50 -6.625,00 $-3.788.19 < 62,50 -6.625,00
2.125.00 -4.500,00 -4.131,94 < 2.656,25 -3.968,75
-750,00 -5.250,00 -4.402,78 < -1.4086,25 -6.375,00
4.408,25 -843,75 -4.378,47 > 1.718,75 -3.656,25
2.656,25 1.812,50 -3.902,78 > 687,50 -2.968,75
-1.406,25 406,25 -3.531.25 > 2.312,50 -656,25
1.718,75 2.125,00 -2.812,50 > -1.406,25 -2.062,50
687,50 2.812,50 -1.861,11 > -1.406,25 -3.468,75
2.312,50 5.125.00 -548,61 > 1.562,50 -1.906,25
-1.406,25 3.718,75 600,69 > -1.406,25 -3.312.50
-1.406,25 2.312,50 1.357.64 > 250,00 -3.062,50
1.562,50 3.875.00 2.371,53 > 1.750,00 -1.312,50
-1.406,25 2.468,75 2.739,58 < 4.4086.25 3.093,75
1.718,75 4.187,50 3.003,47 > 1.250,00 4.343,75
250,00 4.437,50 3.451,39 > -687.50 3.656,25
1.750,00 6.187,50 3.802,78 = -156,25 3.500,00
4.406,25 10.593,75 4.767,36 - 0,00 3.500,00
1.250,00 11.843,75 5.513,89 P 343,75 3.843,75
-687,50 11.156,25 6.340,28 > 3.187.50 7.031.25
-156,25 11.000,00 7.305,56 > 4.343,75 11.375,00
0,00 11.000,00 8.097,22 > 4.000,00 15.375.00
343,75 11.343,75 9.083.33 > 0.00 15.375.00
3.187.50 14.531,256 10.232,64 > 562,50 15.937.50
4.343,75 18.875,00 11.836.81 > -2.187.,50 13.750.00
4.000,00 22.875,00 13.690,97 > 1.875,00 15.625,00
0.00 22.875,00 15.055,56 > 218,75 15.843,75
562,50 23.437,60 16.343,75 > -1.406.25 14.437.,50

{ca npodondceHue}



Tabnuya 11.1 (npogommenne)

Banauc 9-nhesKoE Horutii Gananc
P/L cuera cpeaHee <Unu> MNonyuen P/L cyera

-2.187,50 21.250,00 17.465.28 1.687,50 16.125,00
1.875,00 23.125,00 18.812,50 1.687,50 17.812,50
218,75 23.343,75 20.184,03 -1.406,25 16.406,25
-1.406,25 21.937.50 21.361,11 -1.406,25 15.000,00
1.687,50 23.625,00 22.371,63 968,75 15.968,75
1.687.50 25.312,50 23.086,81 2.062,50 18.031.25
-1.406,25 23.906,25 23.201.39 2.906,25 20.937.50
-1.406,25 22.500,00 23.159,72 937,50 21.875,00
1.187,50 23.687.50 23.187.50 -1.406,25 20.468,75
968,75 24.656,25 23.565.97 4.437.50 24.906.25
2.062,50 26.718,75 23.965,28 0.00 24.906,25
2.906,25 29.625,00 24.663,19 4.750,00 29.656.25
937.50 30.562,50 25.621,53 -1.406,25 28.250.00
-1.406,25 29.156,25 26.236,11 2.000,00 30.250.00
4.437.50 33.593.75 27.156,25 -1.406.25 28.843.75
0.00 33.593,75 28.232.64 1.718,75 30.562.,50
4.750,00 38.343,75 29.993,06 2.937.50 33.500,00
-1.406,25 36.937.50 31.465,28 1.812,50 35.312.50
2.000,00 38.937,50 33.052.,08 -1.406,25 33.906,25
-1.406,25 37.531,25 34.253,47 -1.406,25 32.500,00
1.718,75 39.250,00 35.322,92 -1.406,25 31.093,75
2.937.50 42.187.50 36.614,58 -1.408,25 29.687,50
1.812,50 44.000,00 38.263.89 -1.406,25 28.281,25
-1.406,25 42.593,75 39.263,89 -1.406,25 26.875,00
-1.4086,25 41.187,50 40.107,64 1.687.,50 28.562,50
-1.406,25 39.781,25 40.267,36 5.437.50 34.000,00
-437,50 39.343,75 40.534,72 1.437.50 35.437,50
1.687.50 41.031,25 40.767,36 -31,25 35.406,25
-1.408,25 39.625,00 41.000,00 -1.625,50 33.781,25
-1.406,25 38.218,75 40.885.42 -1.4086,25 32.375,00
-281.25 37.937.50 40.413.19 -343,75 32.031,25
93,75 38.031,25 39.750,00 -1.406,25 30.625,00
1.781,25 39.812,50 39.440,97 -1.406,25 29.218,75
-1.406,25 38.406.25 39.131,94 2.812,60 32.031,25
2.625,00 41.031,25 39.270,83 -1.406,25 30.625,00

v

VAV AAAMAY AANVVYVVV VYV VYV VYV VYV VY VYVYY AYYVVYYYVY



Ta6nuua 11.1 npopomienne

Bananc 9-gHepHOE Hoewii Hananc

P/L cuera cpeanee <HNH> Monyyed P/L cuera
-1.408,25 39.625,00 39.302,08 pY 1.156.25 31.781.25
1.687,50 41.312,50 39.333,33 > -1.843,75 29.937.50
5.437,50 46.750,00 40.125,00 - -1.406,25 28.531,25
1.437,50 48.187,50 41.232,64 > 5.093.75 33.625,00
-31,25 48.156,25 42.368,06 > -1.406,25 32.218,75
-1.625,00 46.531,25 43.312,50 > 2.375,00 34.593,75
-1.4086,25 45,125,00 43.902.78 > 0.00 34.593,75
-343,75 44.781,25 44.611,11 > -1.406,25 33.187,50
-1.406,25 43.375,00 44.871.53 < -1.406,25 31.781,25
-1.406,25 41.968.75 45.131,94 < 3.156,25 34.937,50
-1.406,25 40.562,50 45.048,61 < 306,25 35.843,75
3.906,25 44.468,75 44.795,14 < -1.406,25 34.437,50
2.656,25 47.125,00 44.677,08 > -1.406,25 33.031,25
-1.406,25 45.718,75 44.406,25 > -1.406,25 31.625,00
2.812,50 48.531,25 44.628,47 > 1.250,00 32.875,00
-1.406,25 47.125,00 44 850,69 > 3.687,50 36.562,50
1.156,25 48.281,25 45.239,58 > -1.408,25 35.156,25
-1.843,75 46.437,50 45.579,86 > -1.408,25 33.750,00
-1.406,25 45.031,25 45.920,14 < -1.406,25 32.343,75
3.750,00 48.781.25 46.833,33 > 3.312,50 35.656.25
5.093,75 53.875,00 47.878.,47 > -1.4086,25 34.250.00
-1.406,25 52.468,75 48.472,22 > 718,75 34.968,75
2.375,00 54.843,75 49.486,11 > -1.406,25 33.562,50
0,00 54.843,75 50.187,50 > -375,00 33.187,50
-1.406,25 53.437,50 50.888,89 > 2.531,25 35.718,75
-1.406,25 52.031,25 51.305,56 > 625,00 36.343,75
3.156.25 55.187,50 52.277,78 > 0,00 36.343,75
906,25 56.093,75 53.506,94 > 5.437.50 41.781,25
-1.406,25 54.687,50 54.163,19 > -1.406,25 40.375,00
-1.406,25 53.281,25 54.097,22 < 1.187,50 41.562,50
-1.406,25 51.875,00 54.031,25 < 1.843,75 43.4086,25
4.781,25 56.656.25 54.232.64 > 375,00 43.781,25
-1.406,25 55.250,00 54.277.78 > -1.4086,25 42.375,00
1.250,00 56.500,00 54.618,06 > -1.406,25 40.968,75
3.687,50 60.187.50 55.624.31 P -1.4086,25 35.562,50

{cm. npodonxcerue}



Ta6amua 11.1 (npoponmenue)

bananc 9-nHepHOR Hosbii Ganakc
P/L cueta cpepHes <HAW> Nonyuen P/L cverta

-1.406,25 58.781,25 55.923,61
-1.406,25 57.375,00 56.065,97
-1.406,25 55.968,75 56.208,33
1.218,75 57.187.50 56.642,36
0,00 57.187.50 57.232,64
-1.406,25 55.781,25 57.135,42
-93,75 55.687,50  57.184,03
1.906,25 57.593,7H 57.305,56
3.312,50 60.906,25 57.385,42
-1.406,25 59.500,00 57.465,28
718,75 60.218,75 57.781,25
-1.406,25 58.812,50 58.097.22
-375.00 58.437,50 58.236,11
2.531,25 60.968,75 58.656,25
625,00 61.593,75 59.302,08
0.00 61.593,75 55.958.33
5.437.50 67.031,25 61.006,94
-1.406,25 65.625,00 61.531,25
1.187.,50 66.812,50 62.343,75
1.843,75 685.656.25 63.281,25
375,00 69.031,25 64.416.67
-1.406.25 67.625,00 65.437.,50
-1.406,25 66.218,75 66.020,83
-1.406.25 64.812,50 66.378,47
-187.50 64.625,00 66.715,28
-1.468.75 63.156.25 66.284.72
-1.500,00 61.656,25 65.843,75

v

AAAANV VYV VVVVVYVVYVYYVY VY AAAY AV

DTO BTOpass NpPUYMHA, MO KOTOPOM [aHHBIM METOJ HE MOXET
CUMTATHCSI ONTHMAJIBLHBIM METOJIOM YIpPaBICHHS KamuTajaioMmM. Mexmay
TOpraMyM HET HMKaKOH 3aBUCHUMOCTH, MO3TOMY CJIOXKHO MpEICcKa3aTh
UCXOJbl TOCHEAYIOMMX CHEJOK IOCIEe TOro, Kak pa3Mep KamuTaia
ymajeT HUXe CKoJb3simei cpenHeil. CerogHs ObITYeT MHEHHE, YTO
MOAOOHBIM THUIT TOPTOBJIM IIO3BOJUT BaM COBCEM H30aBUTHCS OT
yObITKOB. Takoe MHEHHE OCHOBAHO Ha TEOPHH O TOM, YTO MOIBEMBI
MOPOXKIAIOT TMAaJeHUs, a MaJACHHUS TOPOXKIAIT ToabeMbl. Ecnu B
MpeKpaimiaeTe TOProBIIO B Haudaje Meproja yOBITKOB, Bbl OCTaHaB-
JINBAETECh B CaMblii HEMOAXOIAINUA MOMEHT. Elie pa3 Hy:>KHO OTMETUTh
TOT (paKT, YTO CMBICI MCIOJIH30BAHUS METOJA CKOJB3AILIEH CpeaHei
KanmuTaja 3aKI0YaeTcss HEe B TOM, UYTOOBI YBEIWYUTHh IMOTEHIIHAI
npubbu. Ham mnpuxoauTbess AymMaTh M O TeX clydasX, Koraa
IpoceaHue cyeTa MOPoKIaeT ellle OoJbIlIee MPoCceJaHueE.

HecMoTpst Ha HEKOTOpBIE HEAOCTATKH, €CTh HECKOIBKO CIOCOOOB
YCOBEpIIEHCTBOBATh 3TOT MeToA. OpHa W3 NpUYMH MpoOieM, Yxke
YVIOMSIHYTBIX, BBIIIE, COCTOUT B TOM, 4YTO CKOJB3SLIEE CpeaHee
TpeOyeT CIMIIKOM OBICTPOM OCTaHOBKU. OYEBUAHBIM CHOCOOOM
pemieHuss 3Toi mpoOiemMbl OyaeT WCIOJNB30BAHUE JIOITOCPOYHOTO
CKOJB3simero cpeanero. OMHAKO 3TO HE YCTPAHSET APYrol HCTOYHUK
mpoOieM, CBsI3aHHBIX C O3TUM MeTonoM. Ckomb3slnee cpeaHee
MPEACTaBIIeT CO00 cpelHee HECKOJBKUX paHee HaOIr0aaeMbIX
3HAQUYEHUI aHaJIU3UPYEMbIX aKTUBOB. OHO HE COOTBETCTBYET CUTyallUU
B TEKymMd MOMEHT. Ecimu mopsmok ckonb3simieil cpeaHeil Oynmer
3HAUUTEIBHO BBILIE, TO 33/IEPKKA COOTBETCTBEHHO yBenumuutcs. Hinke



s TPUBOXKY HECKOIBKO METONOB, KOTOPBIE IIOMOI'YT pEILIUTh JBE
YIOMSIHYTBIE BbIIIIE MPOOJEMbI, HE HCKJIOYas HCHOJIb30BaHUS
CKOJIB3SIIEH CPEeIHEN KanuTana.

CKOJ1Ib3ALWAA CPEOHAA KANMATANA C
OTPULUATENBbHbLIM OXKUOAHUEM

IIpuBenem HHTEpPECHBIN clieHapuu. S Bce BpeMsl HAaIOMUHAIO, YTO
HUKAaKOM METOJ| YIpaBJCHUS KallUTalOM HE MOXKET IPEBPaTUTh
OTPULIATENILHOE OKUAAHUE B MOJOKUTEIbHOE. DTO a0COIIOTHO BEPHOE
3aMeuaHue. MaTeMaTH4ecKuX J10Ka3aTelbCTB 3TOMY YTBEP)KICHHUIO HET.
OnHako 3TO HE 03HAYAET, YTO TAKOE HE MOXKET MPOM30UTH. B a3apTHBIX
Urpax YYaCTHMK MOXKET BBINTH HA IIOJOCY BBIMIPBILEH U IPOCTO
npekpartuth urpy. Takoil uenoBek okasbiBaeTcs nodeauteneM. Toprosito
C UCIIOJIb30BaHUEM CKOJIB3SILEN CpeaHEN KaluTajla HEllb3sl CPaBHUBATh C
azapTHOM wurpoil. Ho B HEKOTOpBIX CHTyalMsX HCIOJIb30BAHUE 3TOrO
METO/Ia MOKET J1aTh IOJIOKUTENIBHBIE PE3YJIbTAThl, 1aXe €CIM CUCTEMa
W/WIM METOJl TIPHBOIAT K YOBITKAM IO BCEM cHenKaM. Tpeilmeps
CTaparoTCsl He TOProBaTh HAa HEKOTOPBIX PhIHKAX M M30EraroT HEKOTOPbIX
METOJIOB, TOTOMY 4YTO OIAcarTcid NOTepsATh JAcHbru. [Ipm sTtom
OXHJIaHWsI MOTYT OBbITh BIIOJIHE MOJIOKUTENbHBIMU. He3aBucumo oTroro,
HACKOJIBKO IOJIO)KUTEIBHBIMU MOTYT OBITh OXHJAHUS, UCHOJIb3YEeMbIi
METOJl WIN CHCTEMa HE BCerja CieQylOT OJHOMY M TOMY JK€ IpaBHILY.
PaccMoTpuM cremyroniuii TOproBulii MOTOK:

100 100
100 100
100 (110)
(110) (110)
100 100
100 100
100 100
100 100
(110) (110)
(110) (110)
100 100
(110) (110)
100 Bcero uncras npuosuis $500
(110)

N3 26 cnenok 16 Obum npuObUibHBIMH, a 10 - mpourpeinmHsivEa. B
KOHIIE JTOM cepun Mbl 3apabotasmm 500 mommapoB. KakoBo
MareMaTthyeckoe oxuganue dtod cucrembl? Ilpm 62 mnpoueHTax
NpUOBUIBHBIX CHENOK U (hakTope mpuObLIM, paBHOM 1,45, oxumaHue
KakeTcsl mnojoxuTenpHblM. HesepHo! Ota cucrema cocTtouT B
cleayromeM: s 6epy MOHETY B 25 IIEHTOB U MOJIOPAChIBAIO €€ B BO3IyXe 26
pa3. Ecnu ona magaer BBepx opiioM, s BeUrpbsiBao 100 nosmapos- Eciu
MOHETa majaaer pemkoi, To s Tepsao 110 gonmapoB. OxupaHue B 3TOM
cmyqae  OyJeT  OTpUIIATENbHBIM W Bcerna  OyzleT — OCTaBaThCs



oTpuuarenbHeiM. ONHAKO M3-3a TIOJNIOKUTEIBHOM CEPUU MBI  CMOIUIM
MOJTYYUTh MOJIOKHUTEIIbHBIN pe3yibTaT.

Tenepb, MOABOAS WUTOTHM, HYXXHO CKa3aTh ciedyromiee. Eciu Mbl
NPOU3BEAEM €lIe OJHY CEpui0 OpPOCKOB, TO CTOJKHEMCS C MOJIOCOM
HeyJa4, B pesyapTare dero morepsiem 760 mommapos. Ilpu wammumm
npuObsLM B pazmepe 500 1011apoB ¢ y4eTOM BbIIIEyKa3aHHOT'O yOBITKA
MBI ipuzieM K -$260 uncroro yosiTka. Kak ¢ atum crnpaButbes? Ecinu
Mbl IPUMEHUM YETBIPEXIIEPUOJHOE CKOJB3SIIEE CpEIHEe, TO
KOHEYHBIM pe3ynbTaT OyaeTr paBeH 620 gommapam mnpu  65%
BBIUTPBIIICH, €CITM CACIKH 3aKII0YaINCh TOJIBKO TOTIa, KOT/a KamuTal
OKa3bIBaJICA BbIIE cpeAaHeld. be3 HCnonap30BaHUsS  CKOJB3AIICH
CpeIHel KamuTalla IPOLEHT BBIUIPHIIIEH cocTaBuil Ob1 Bcero 50. D10
HE 3aKOHOMEepHOCTb. [locnen0BaTebHOCTh CAEIOK BO MHOT'OM 3aBUCUT
OT pe3yJbTaTOB MCIOJb30BAaHUS CKOJB3AIIEH CpEeIHEH KaluTania.
OnHako Takod MeETOJl TOKa3blBaeT, KaK MOXXHO COXPaHUTh
IIOJIOKUTEINIBHYIO TOJIOCY JaKe MPU OTPULIATEIIbHOM CLIEHAPHH.

ABA NMOCNEANOBATEJNbHbLIX 3AKPbITUA
HWXE CKOJIb3ALWEWN CPEOHEN

Otor Meron TpedyeT, YTOObI KpHBas pPEaIbHOTO TEKYIIEro
KaluTaja JIBUrajach HMXKE CKOJb3dAler cpeaneid. Kpome Toro,
CYILLECTBYET €Ile JOMOJIHUTENIbHOE TpeOOBaHUe: CIEAYIOMNNA YPOBEHb
KanuTana JOJDKeH ObITh HWXKE CpPEIHEero, HO B TO K€ BpeMsl OYEHb
Oomu3ko K Hemy. TabOmuma 11.2. mokaspIBaeT pe3ynbTaThl MPUMEHEHHUS
ATOTO METOJa Ha TOM K€ NMPUMEpPE, KOTOPbIA MPUBOIUIICA paHee s
WUTIOCTPAllM METO/a CKOJIb3SiIe cpenHed kamurtana. [Ipumenss
NpaBUJIO JBYX 3HAYCHWH, ONM3KUX K CpPEAHEMY, MBI MOXEM
nogHATHCS 10 ypoBHs 47.000 mosymapoB, moanepkKuBas YOBITKH Ha
TOM JK€ ypOBHE, YyTO W B mpenbiaymeM mnpumepe. [lomumo 3Toro,
JOTIOTHUTENIbHOE TpeOOBaHUE MO3BOJISET 3aKII0YaTh MEHBIIE CHEINOK,
103TOMY U3 132 BO3MOXKHBIX COCTOSTI0CH Beero 117 cuenok.

30% KOMMNEHCALUU NOCIIE NPOCEAOAHUA
CYETA

DTOT METOJ HE BKIIOYACT CKOJB3ALIYI0 CPENHIOI KamuTajia, HO
NEMCTBYET TOUHO Tak xe. i onpeneneHuss TOYKU OCTAaHOBKH BMECTO
CKOJB3SIIETO  CPEIHEro MPOCTO  YCTAaHOBUTE  ONpEAENeHHBIN
JOJUTAPOBBIA MOPOT YOBITKA, KOTOPBHIM HE JOJKEH OBITh MPEOJIOJICH.
[Tocne Toro, kak yOBITOK HMPEBBICUT MOPOTOBBIN YpPOBEHb U CHEIKHU
MpEeKpaTATCsa, IPU NOBTOPHOM MOABEME JAOBEAUTE NMPUPOCT KaluTala
10 TOro, 4rodsl oH MOKpbUT 30% OT cymmwul MOTEpPh, U TOTJa BHOBB
HAauyMHAWTEe 3aKiIoudarh cheinkd. Hampumep, ecinu MakcumalbHas
runoreTudeckass moteps coctaBiseT $8.000, To MBI MOXeM
YCTAHOBUTH IPABWIO, B COOTBETCTBUM C KOTOPHIM TOPIOBIS IIpe-
Kparaercsi, korjga yobITok npesbimaetr cymmy B $9.000. Ecnm yowITOK
noxomut 1o $12.000, a 3aTeM BHOBb HAYMHAECTCS POCT, TO MBI MOXKEM
BO300HOBUTH TOPTOBIIIO IMOCJE TOTO, Kak moabemM coctaBuT 30%. D10
O3HayaeT, 4YTo YOBITOK Jo/keH yMeHbmuThes ¢ 12.000 o 8.400



nomnapoB. KakoBa Obl HM Obula cymMMa, HCIIOJIb3yeMasi B KauecTBe
nopora yOBITKOB, OHa JIOJKHA COOTBETCTBOBATh, IO KpailHell Mepe,

THIIOTCTUYCCKUM PE3YyJIbTATaAM.

Tabnuya 11.2 CpepHAR KPUEARA KAAHTANA NOCAE ABYX NOCNEROBATENbHLIX JAKPLITHI

bananc 9-axenHOE HoBwit Gananc
P/L cyera cpeasiee <unn>  floayven P/L cyeTa
$-1.40625 $-1.406,25 $-1.406,25 $-1.406,25
-1.408,25 -2.812,50 -1.406,25 -2.812,50
1.750,00 -1.062,50 1.750,00 -1.062.50
1.406,25 -2.468,75 -1.406,25 -2.468,75
-468,75 -2.937,50 -468,75 -2.937,50
-1.406,25 -4.343.75 -1.406,25 -4.343,75
-1.406,25 -5.750,00 -1.406,25 -5,750,00
-937.,50 -6.687.50 -937.50 -6.687.50
62,50 -6.625,00  $-3.788,19 <« 62.50 -6.625,00
2.125,00 -4.500,00 -4.131,94 < 2.125,00 -4.500,00
-750,00 -5.250,00 -4.402,78 < 2.656,25 -1.843,75
4.406,25 -843,75 -4.378,47 > -1.406,25 -3.250.00
2.656,25 1.812,50 -3.902,78 > 1.718,75 -1.531,25 1
-1.406,25 406,25 -3.831,25 > 687,50 -843,75 1
1.718,75 2.125,00 -2.812,50 > 2.312,50 1.468,75 1
687,50 2.812,50 -1.861,11 > -1.406,25 6250 1
2.312,50 5.125.00 -548.61 > -1.406,25 -1.343.75 1
-1.408.25 3.718.75 600,69 > 1.562,50 218,75 1
-1.406,25 2.312,50 1.357.64 > -1.4086,25 -1.187.50 1
1.562,50 3.875,00 2.371,53 > 1.718,75 531,25 1
-1.406,25 2.468,75 2.739,58 <« 250,00 781,25 1
1.718,75 4.187,50 3.003,47 > 1.750,00 253125 1
250,00 4.437.50 3.451,39 > 4.406.25 693750 1
1.750,00 6.187.50 3.902,78 > 1.250,00 8.187,50 1
4.406,25 10.593,75 4,767.36 > -687.50 7.500,00 1
1.250,00 11.843,75 B.513,89 o> -156,25 7.343,76 1
-687,50 11.156,25 6.340,28 > 0.00 7.34375 1
-156,25 11.000,00 7.305,56 > 343.75 7.687,50 1
0,00 11.000,00 8.097.22 > 3.187.50 10.875,00 1
343,75 11.343.75 9.083,33 > 4.343,75 15.218,75 1
3.187.50 14.531.25 10.232,64 > 4.000,00 19.218,75 1
4.343,75 18.875,00 11.836,81 > 0.00 19.218,75 1
4.000,00 22.875.00 13.690,97 > 562,50 19.781,256 1
0.00 22.875.00 15.055,56 > -2.187.50 17.593,75 1
562,50 23.437.50 16.343.73 > 1.875,00 19.468,75 1
-2.187,50 21.250,00 17.465.28 > 218,75 19.687.50 1



Tanuua 11.2  (npopomuxenne)

BanaHc 9-AHeBHOS Hobwlil Ganauc
P/L cuera cpeance <uaw>  (onyved P/L cyeTa

1.875.00 23.125.00 18.812.,50 > -1.406.25 18.281,25 1
218,75 23.343.75 20.184.,03 > 1.687.50 19.968,75 1
-1.406,25 21.937.50 21.361,11 > 1.687,50 21.656,25 1
1.687.50 23.625,00 22,371,563 > -1.406,25 20.250,00 1
1.687.50 25.312,50 23.086,81 > -1.406,25 18.843,75 1
-1.406,25 23.906.,25 23.201,39 > 1.187,50 20.031,.25 1
-1.406,25 22.500,00 23.159,72 < 968,75 21.000,00 1
1.187,50 23.687,50 23.187.50 > 2.062,50 23.062,50 1
968,75 24.656,25 23.565.97 > 2.906,25 25.968.75 1
2.062.50 26.718.75 23.965.28 > 937.50 26.906.25 1
2.906.25 29.625.00 24.663.19 > -1.406.25 25.500.00 1
937.50 30.562.50 25.621,53 = 4.437.50 29.937,50 1
-1.4086,25 29.158,25 26.236,11 > 0,00 2993750 1
4.437.50 33.583.75 27.156,25 > 4.750,00 34.687,50 1
0,00 33.593.75 28.23264 > -1.406,25 33.281.25 1
4.750,00 38.343.75 29.993,06 > 2.000,00 35.281,25 1
-1.406,25 36.937,50 31.46528 > -1.4086,25 33.875,00 1
2.000,00 38.937,50 33.052,08 > 1.718.75 35.583,75 1
-1.406.25 37.5631,25 34.253,47 > 2.937.50 38.531,26 1
1.718,75 39.250.,00 3532292 > 1.812,50 40.343,75 1
2.937.50 42.187.50 36.614,58 > -1.406,25 38.937,50 1
1.812,50 44.000,00 38.263.89 > -1.406,25 37.531.25 1
-1.406,25 42.593,75 39.263,89 > -1.406,25 36.125,00 1
-1.406,25 41.187.,50 40.107.,64 > -437,50 35.687,50 1
-1.4086,25 30.781,25 40.267,36 < -1.406,25 34.281,25 1

-437,50 39.343,75 40.534,72 < -1.406,25 32.875,00
1.687,50 41.031,25 40.767,36 > -1.406,25 31.468,75 1
-1.406.25 39.625,00 41.000.00 < 2.625,00 34.093,75 1

-1.406.25 38.218.75 4088542 <« -1.406.25 32.687.50

281,25 37.937.60 40.413.19 < 1.687.50 34.375,00

93.75 38.031.25 39.750.00 <« 5.437.50 39.812,50
1.781.25 39.812,50 39.440.97 > 1.437.,60 41.250,00 1
-1.406,25 38.406.25 39.131.94 < -31.25 41.218,75 1
2.625,00 41.031.25 39.270,83 > -1.625,00 39.593,75 1
-1.406,25 39.625,00 39.302,08 > -1.406,25 38.187,50 1
1.687,50 41.312,50 39.333,33 > -343,75 37.843,75 1
5.437,50 46.750,00 40.125,00 > -1.406,25 36.437,50 1
1.437,50 48.187,50 41.232,64 » -1.406,25 35.031,25 1

{cm. npodonscenue)



Tabnuya 11,2  {npogonxenne)

banaMc 9-gHenHOE Hoawit 6ananc
P/L cyeTa cpepnee <unn> Tlonysen P/L cueta

-31.2b 48.156,25 42,368,006 > -1.406.25 33.625,00 1
-1.625,00 46.531,25 43.312,50 > 2.812,50 36.437.50 1
-1.406,25 45.125,00 43.902,78 > -1.406,25 3503125 1
-343,75 44.781,25 44.611,11 > 1.156,25 36.187.50 1
-1.406,25 43.375,00 44.871,53 < -1.843,75 3434375 1

-1.406,25 41.968,75 45.131,94 < -1.406,25 32.937,50

-1.406,25 40.562,50 45.048,61 < 3.750,00 36.687.,50

3.906,25 44.468,75 44.795,14 < 5.093,75 41.781,25
2,666.25 47.125,00 44.677.08 > -1.406,25  40.375,00 1
-1.406.25 45.718,75 44.406,25 > 2.375.00 42.750.00 1
2.812,50 48.531,26 44.628,47 > 0,00 42.750,00 1
-1.406,25 47.125,00 44.850,69 > -1.408,25 41.343,75 1
1.156,25 48.281,25 45.239,58 > -1.4086,25 39.837,50 1
-1.843.75 46.437,50 45.579,86 > 3.156,25 43.093,75 1
-1.4086.25 45.031,25 45.920,14 < 906,25 44.000,00 1
3.750.00 48.781.25 46.833.33 > -1.406,25 42.593,75 1
5.093,75 53.875.00 47.87847 > -1.406,25 41.187,50 1
-1.406,25 52.468,75 48.472,22 > -1.406,25 38.781,25 1
2.375.00 54.843,75 49.486,11 > 4.781.,25 44.562,50 1
0,00 54.843,75 50.187,5¢ > -1.406,25 43.156,25 1
-1.406,25 53.437,50 50.888,89 > 1.250,00 44.408,25 1
-1.406,25 52.031.25 51.305,56 > 3.687,50 48.093.75 1
3.156,25 55.187.50 5227778 > -1.40625 46.687,50 1
906,25 56.093,75 53.506,94 > -1.40625 45.281,25 1
-1.406,25 54.687.50 54.163,19 = -1.406,25 43.875,00 1
-1.406,25 53.281.25 5409722 > 1.218,75 45.093,75 1
-1.406,25 51.875,00 5403126 <« 0.00 4508375 1
4.781,25 56.666,25 54.232.64 > -1.408.25 43.687.50 1
-1.406,25 55.250,00 54.277.78 > 3.312,60 47.000,00 1
1.250,00 56.500,00 54.618.06 > -1.406,25 45.593.75 1
3.687.50 60.187.50 55.524,31 > 718,75 46.312,50 1
-1.406,25 58.781.25 5592361 > -1.406,25 44.906,25 1
-1.406,25 57.375.00 56.065.97 > -375,00 44.531,25 1
-1.406,25 55.968.75 56.208,33 < 2.531,25 47.062,50 1
1.218,75 57.187.50 55.642,36 = 625,00 47.687,50 1
0,00 57.187,50 57.232,84 <« 0,00 47.687.50 1

-1.408,25 55.781,25 57.135,42 < 5.437.50 53.125,00



Tabnuua 11.2  {npogonenne)

Banauc 9-AnesHoe Hoewii 6ananc
P/L cyera cpegHee <unu>= [Nonyvex P/L cyeTa
-93,75 55.687.50 57.184,03 < -1.406,25 51.718,75
1.906,25 57.593,75 57.305,56 > 1.187.50 62.906,25
3.312,50 60.906,25 57.385,42 > 1.843,75  54.750,00
-1.406.25 59.500.00 57.465,28 b 375,00 55.125,00
718,75 60.218,75 57.781,2b > -1.4086,25 53.718.75
-1.406,25 58.812.50 58.097.22 -] -1.4086,25 52.312.50
-375,00 58.437.50 58.236,11 > -1.406,25  50.906.25
2.531,25 60.968,75 58.656,25 >
625,00 61.593,75 59.302,08 >
0,00 61.593,75 59.958,33 >
5.437.50 67.031,25 61.006,94 >
-1.408,25 65.625,00 61.531,25 >
1.187.50 66.812,50 62.343.75 >
1.843,75 68.656.25 63.281.25 >
375.00 69.031.25 64.416.67 >
-1.406,25 67.625,00 65.437.50 =
-1.406,25 66.218.75 66.020.83 ]
-1.406,25 64.812.50 66.378.47 <
-187.50 64.625,00 66.715.28 <
-1.468,75 63.156,25 66.284,72 <
-1.500,00 61.656,25 65.843,75 <

b bl bt bl bl el el e et e et e el el e

B Tom xe nmpumepe ¢ 60HAAMH 3TOT METOJ [103BOJISAET BOOOIE

n30exaTh OCTAHOBKHU, IPUOBLIN ke OynyT HOJAepKUBATHCS HA
ypoBHe 61.000 momrapoB, HO TpelIep BBIMAET U3 UTPHI 3310JTO 110
TOro, Kak yobITku npesbicaT 20.000 nonnapos.

NMHN TPEHOA KAMNMUTANA U
CKOJb3ALWAA CPEOHAA KAMUTAIA

Hcnonb3oBaHue AUHUNW TPEHAA B COYETAHUU CO CKOJIB3SIIEH
cCpemHed TpeACTaBisieT COo0OM eme OJWH CIoco0 OTpaHUYEHUS
yObITKOB. JIMHHHM TpeHla MOTYT HCIOJIb30BATHCS CO CKOJB3SIIEH
CpEeIIHEeH, €CIM UX MPOBOJUTH MEXKAY ABYMS CaAMBIMHU IMOCIJIEIHUMU
MUHMUMYMaMHU KamuTana, TmpojyieBas wux B Oynaymee. Ecnm
HCCIIElyEMbIA aKTUB TMEPECEKAET JIMHUIO TPEHAA, TO TOPTOBIIO
HYKHO TPUOCTAHOBUTH. ECIM ke aKTUB HAXOAMUTCS HAJA JIMHUEH
TpeH1a, TO HOBas JIMHUS TPOJJICBAETCS B Oyaylnee, U UK Hadh-
HaeTCcsi CHOBA. OJTOT METOJl MOKHO COYETaTh C METOJAOM [IBYX
MOCJIEI0BATENbHBIX 3aKPBITUI HUKE CKOJIB3SIIIEH CPETHEM.

[Ipeapimymue mnpuMepsl TMOKA3bIBAIOT, YTO B TOTCHIIMAJIS
CYIIECTBYEeT MHOTO MHCTPYMEHTOB JUIsl YIYYIlIEHUs OOIIel KapTHUHBI
toproBiu. OjHakKo MaTeMaTHYecKuM 00pa3oM JoKa3aTh, 4TO
MPEJICTAaBICHHBIE B ATOW IJ1aBe METOJbI MOTYT AaTh OOJee BHICOKHE
pe3ynbTaThl, HENb3s. BBIBAIOT cllydaw, KOTJa MPUMEHEHHWE TaKhX
CTpaTeTMi  TMO3BOJIAET HAM  NOPOJOJDKATh WUIPY B CaMbIX
HEOIaronpusITHBIX OOCTOSITENIbcTBaX. [103TOMY BMOJIHE JIOTHYHO HC-
MOJIb30BaTh TAKUE CTPATETUU HCKIIOYUTENBHO C LIENbI0 OTPAHUYEHUS
YOBITKOB.
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PNCK PASOPEHWMA

S coMHeBarOCh, CTOUT JU BKJIIOYATh OOCYXKIEHUE 3TOH TEMBI B
KHUTY, TIOCBSIICHHYIO TIPAaKTUKE  YIPaBIEHUS  KalmuTaloM |
TOTIONHSAIOMIUM €r0 MeTofaM. MHe 4YacTo 3BOHST T€, KTO XOYeT
JIOCKOHAJIBHO M3YyYUTh MOIO CUCTEMY: OHHU YK€ MOTYT BIIOJIHE TPAMOTHO
paccyxnaTth 00 YIOpaBJI€HWU KalHWTalloM, HO BONPOC O pPHUCKE
pa3opeHust ocTaeTcs st HUX HesiICHBIM. OOBIYHO MOSI pEakIlHs TaKoBa:
"Komy 310 HyX)HO?" PUCK pa3opeHHs HE MMEET aOCOTIOTHO HUKAKOTO
MPAaKTHUYECKOTO OTHOIIEHUsI K TMporeccy Toprosiu. I[IpoBenenue
pacueToB MM OMNpEAeNieHUs PHUCKa Pa3OpeHHs] TaKKe SBISETCS CO-
BEPIICHHO OECIOJIC3HBIM 3aHATHEM. B OoTIMuMe OT MHOTHX JPYTrUX
NPUIOKEHUH, COAepX aluXxcsd B ITOW KHUTE, PUCK pPA30pEHUsS He
MPU3BIBAET HU K KakuM JaeicTBUsiM. OH MPOCTO CYIECTBYET B BHU/IE
CTaTUCTUYECKUX  JaHHBIX. B  MHUpe  TOpProBiM  HAKOIUIEHBI
CTaTUCTUYECKUE JaHHbIe 000 BceM Ha cBere. bombinas 4acTe 3THUX
TAHHBIX COBEPIICHHO Oecrose3Ha. Mbl MOKeM MOCMOTpPETh Ha HUX U
ckazatb: "Oro, s aToro He 3Han!" Ho, kpome TOro, 4TO OHU BBI3BIBAIOT
310 camoe "Oro", HUKaKo! Jpyrod EHHOCTH CTAaTUCTHYECKHUE JTaHHBIC
HE MPEJICTABISAIOT. DTO PACTIPOCTPAHIETCS U HA PUCK Pa30pPEHUS.

Wrak, ecnu cTaTUCTHKAa HE HUMEET CMBICIA, TO 3adyeM TOT]a
BOOOIIIE YIOMUHATL O HEH B KHUTE? MOS 1eIb COCTOUT B TOM, YTOOBI
yOeIuTh Bac, YTO BBl HE JIOJKHBI TPATUTh BPEMs M DHEPTUIO Ha ATOT
BU pucka. [locsimas HEOOIBITYIO YaCTh KHUTU PUCKY pa3OpeHuUs, s
HAJCIOCh YCTPAaHUTh HEKOTOpbIE HEIOPa3yMEHHUS, CBSI3aHHBIE C STOM
npobreMoit. Sl Hanerch OTrpajuTh TEX, KTO CIHUIIKOM YBJIEKAETCA
CTaTUCTUKOU, OT OECroiie3HOW TpaThl LIEHHOTO BPEMEHH B OYIyIIEM.
Jlns Tex w3 Bac, KTO HHUKOTJIa HE CIHBIIAT O PHUCKE pa3opeHus,
BO3MOXHO, Oyaer jyywe BoOOOIIe HEe 4MTaTh 3Ty rnaBy. OnHako s
COBEPILEHHO YBEPEH, UYTO JIOOOMBITCTBO HE IO3BOJUT BaM €€ Ipo-
MyCTUTb.

CornacHO ONpPEACNICHUIO, PUCK PAa30pPEHHUs - 3TO BEPOSTHOCTH
CHUKEHHUSI CYMMBI CpPEICTB Ha cyeTe JO0 YpPOBHS, Ha KOTOPOM
3aKJII0YaTh CHENKU Oy/eT HEBO3MOXHO. [IpuMepomM MOXKET CIyKUThb
TOproBis ¢ OamancoMm cyeta B 5.000 moymapoB Ha peIHKE OOHJOB, IS
KOTOporo TpeboBaHusi 1o Mmapxe coctaBisaor 3.000 nommapoB Ha
KoHTpakT. Ecnu Gananc cueta B pasmepe 5.000 moyumapoB omyckaeTcs
Hke 3.000 mosutapoB, 3TO 03HAYaeT pa3opeHue, MOITOMY TOPTOBIIO
Ha pbIHKE OOHIOB TmpuAeTcs mpekpaTuTh. Ilpum pacuere pucka
pa3opeHusi TPUHUMAETCS BO BHHUMAHHE TOCJIEI0BATEIbHOCTh
BBIMTPBIIIHBIX M MPOUTPHIIIHBIX CHIEJIOK MO MEpe MX BO3HHKHOBEHUS,
nepecyeT pHCKa MPOU3BOJUTCA TaKXKE HAa OCHOBE COBOKYITHOCTHU
BBIUTPBIIIHBIX M TPOUTPHIIIHBIX CcHENOK. Yem Oomblne cpeacTBa Ha
cuere npesblmaoT cymMmmy B 3.000 nosiapoB MapkeBbIX TpeOOBaHUM,



TEM HIKE PHUCK pasopeHus. (JTo rpyOblii mpumep, HO OH OYEHb
TOKa3aTeseH).

EnuncTBeHHas KHMra, B KOTOPOM, Kak s BUJEN, 00CYXKJIEHUIO 3TOr0
BOIIpOCa OTBOJWUTCS MHOTO MecTa, - 3To KHuUra Pambpda Bunca
"®opmyabl yrnpasierus noprenem"'. Eciu no Kakou-mmbo mnpuunHe
YUTaTeNb XOUYET MOHATh MAaTeMaTUKY, CTOSIIIYIO 3a CTaTUCTUYECKUMHU
JAHHBIMH, 51 COBETYI0 00paTUThCsl IMEHHO K kHure P. Bunca. B nannoi
rJlaBe NPUBOASTCS TOJIBKO CaMble MPOCThIE MAaTEMAaTHUYECKUE MPUMEPHI
B KayecTBe OOIIEeHd NPaKTHUYECKOM WUTIOCTPAlMM TOHATHS "pHUCK
pazopeHus™', Kpome TOro, MpUMephl MOKA3bIBAIOT, IOUEMY BHIYUCICHUE
pPHUCKa pa30peHHsl COBEPILIEHHO HE UMEET cMbIcia. UTOObI MOHATH, YTO
TaKoe PUCK pa30peHHsi, Mbl BHOBb 0OpaTHMcs K MpPHUMEpPY C UTpOd B
no0packiBaHWE MOHETBI, TJI€ Mbl PHUCKOBaIM 25 MpOLEHTaMH OT
oOmero pasMmepa CTaBKM Mapu, HE YyMEHbIIas CTaBKy IOcie
IPOUTPBIIIHOTO Opocka. B 3ToM mnpumepe ™Mbl puckoBamm 25
J0JIIapaMy B XOJI€ TIOCTEAYIOLUX YeThIpeX OpPOCKOB, BHE 3aBUCUMOCTH
OTTOTO, BEJIM 3TH MOJOPACHIBAHUS K MIPOUTPHIITY HIIM K€ K BHIUTPHILITY.
UtoO6bl mpu HauvampHOM Oanance 100 mgoimapoB cueT CHU3HICS 0
YPOBH$ pa3opeHus (TO €CTh 10 MOJHOTO OTCYTCTBUS JI€HET IS CTAaBKH,
a HEe MPOCTO MPOCEJaHUs, KOrja NEHbIU €CTb, HO HE B JIOCTATOUYHOM
KOJINYECTBE), HY>)KHO BCETO YEThIpE YOBITOUHBIE CICIIKH MOIPSII.

MBI MOXEM JIETKO pacCYUTaTh PUCK Pa30pPEHHS] B ITOM CLIEHAPHH.
JIns mepBBIX TpEX CHENOK PUCK pa3opeHMsl paBeH Hymro. HeBo3MoxkHO
MpeACTaBUTh ce0e, UTO CHIKEHHE CYeTa HE MO3BOJUT HAM 3aKIIOYUTh
YETBEPTYIO CHEJIKY, €CIHM MPEANOI0XKUTh, YTO YHUCIAa M IpaBHIIA
W3MEHUTh Henb3sl. OJHako eciM Mbl MpPUMEM BO BHHMaHUE
BEPOSATHOCTh YETBEPTOM CHENIKH, TO BEPOSTHOCTb PHUCKA pa3opeHus
JUISL CIEAYIOIIUX TOAPSA YeThIpeX YOBITOUHBIX CAENOK COCTaBIISET
6,25 nponenta. Ecin Hayats co 100 nonnapoB Ha cuere, Mpexae 4em
MPUCTYNHUTh K 3aKIIOYCHUIO0 KaKUX-THO0O0 mapu, To y Hac Oymer 16
BO3MOXXHBIX KOMOHMHALIMNA BBIMTPBIIIHBIX W MPOUTPBIIIHBIX CIEJIOK.
OpnHako TOJNBKO OJHA KOMOMHAIUS MOKET pPa3opUTh cueT. JTa KoMOu-
HaIUs UIMEET CIIAYIONINH BUI: Y OBITOK, YOBITOK, Y OBITOK, Y OBITOK.

JlroOast npyrast KOMOMHAUMSI BBIMTPBIMIHBIX M MPOUTPBIIIHBIX
CIENIOK HE NMpHUBEAET K pa3opeHHro cuera. TakuMm oOpa3oMm, ypoBEHb
pUCKa pa3opeHusl N0 Hayaja 3aKJIYeHHs Mmapu cocTtaBisieT 6,25
nomnapa (1/16=0,0625). Ho TyT mpoOMCXOOUT KOE-4TO HHTEPECHOE.
Puck pasopenus B 3TOM CHUTyallMM CHU3UTh HEBO3MOXHO. Jlaxe eciau
napu gaet 100 BBIMTPBIMIHBIX CHEJIOK MOAPAN, TOT (akTt, yto 25
MPOIEHTOB OT CYMMBbI CY€Ta CTAaBUTCS Ha KapTy Oe3 yMEHbIEHUs
CYMMBI B XOJ/i€¢ MPOUTPHIIIHBIX CHIEJIOK, 3TO 00s3aTEIbHO MPHUBENET K
TOMY, YTO Pa30pEHUE MPOUZOMIET MOCIE CISAYIONIEH CEPUU U3 YEThIPEX
OpockoB, mpuHOCAIIMX YObITOK. IloMuMO 3TOro, cpaszy ke Imocie
MEepBOM TMPOUTPHIIIHONW CHEJIKH PUCK Pa3OpeHUsi HEMEJIEHHO TMOJ-
CKakuBaeT 10 12,5 mpoleHTa, MOTOMY 4YTO JUISl MOCIEIYIOIIMX TPex
CIENIOK €CTh TOJBKO BOCEMb BO3MOXHBIX HCXOJOB. TOJBKO OJHA W3
TaKMX KOMOMHAIIM MOMKET NMPUBECTH K Pa3opeHHIo cueTa: YOBITOK,
VYobiTOK, YOBITOK. HUKaKast qpyras kKoMOWHaLKsA HE CMOXKET MPUBECTH
K pa30pEHHIO CYETA B XOJIE CIAEAYIOIIMX TPEX CHAEIOK.

Ecnu BTOpas cnenka okakeTcs MPOUTPHIIIHOM, TO PUCK Pa30pEeHUs
HEMEJUIEHHO yBeIM4MBaeTcs 10 25 mpoueHToB. Ecim TpeThs chenka
OKa)eTCSl IPOUTPBILIHON, TO BEPOATHOCTh MPOUTPHIIIA 110 YETBEPTOI



CHeJKe, W, CIeAOBAaTEIbHO, PA30PEHHS CUETa CTAHOBUTCSA paBHOU 50
nporeHTaM. Eciam Tpu caenkw moapsa ObLIM TPOUTPBIIIHBIMH, a
YeTBEpTass OKa3ajlach BBIUTPBIIIHOM, TO NPOLECC HE OCTAaHOBUTCS.
Bwmecto 3TOr0, MOCKOJIBKY pa3opeHHe MOXKET BCerja MPOU30MTH Yepes
4yeThIpe OpocKa MOHETHI M TISATON CIEIKHU YK€ MOKET U HE OBITh, JTydIlle
MPOCTO 3aMEHHUTHh YETBEPTYIO CIETKY BHIUTpHINIEM. B Takoit cutyanun
CIieHapHii OyaeT cneayrommmM: Y ObITOK, YOBITOK, YObITOK, Beurpsiii.

BcnomHuTe, 94TO BCSKMH pa3, KOTa BBl IMPOUTPHIBAECTE, BBI
tepsere | pommap mo kaxaomy mnapu B 1 gommap. Ho korma bl
BBIMTPBIBAEM, TO TIOJIydaeM 2 aojuiapa 3a Kaxzaeld 1 poiutap mapw.
Ecnu Obl mpuBeeHHAs BBINIE MOCIEIOBATEILHOCTh XapaKTepu3oBala
YeThIpe MPEABIAYIINE CASIKH, TO pa3Mep cuera ynan 6v1 co 100 mo 75,
3ateM g0 50, a moroM 10 25 [A0IApOB, MOCIE YEro OHa BHOBB
MOJHSUIACh 10 75 [0JU1apOoB B pE3yJIbTATE€ BBIMTPHIIIHON CIIEIIKH.
[Tockonbky 25% ot 75 nonnapa JaeT MEHbIIE, YeM MEepBOHAYAIIbHbBIE
25 nonnapoB, ¢ KOTOPbIX Mbl Hayajau Hauie napu (06e3 CHUXKeHUus), TO
CTaBKa CIEAYIOLIero mapu Oyaer Bce ke 25 mommapoB. [lostomy puck
pa3opeHusi CHUX)aercs 10 12,5 MpOUEHTOB Ui MOCIEAYIOIIUX TpeX
CHENOK, TO €CTh, /I pa3opeHus cyeTa mnoTpedyercs 'Tpu
TIPOUTPHITITHBIE CACIKHU MOIAPSI.

Tem He MeHee OTOT ClEHApuid HE JaeT HaM HUKAKOro
MIPEJICTaBICHHS] O MOHSITHU pa3opeHus B LejaoM. YeM OoJbIIe CAENOK
BBl Oy/ieTe paccMaTpuBaTh, TEM BHIIIE OyIEeT BEPOSTHOCTh Pa30PEHUS.
[IprBOIMMBIN HUXKE NMPUMED MOKA3BIBAET JIPYTrOM CLEHAPH, COIIACHO
KOTOPOMY pa3pylIeHHE CUYeTa HACTYMAaeT HE IOCJE YEThIpeX, a Mocie
BOCBMHU CJICJIOK: YOBITOK, YOBITOK, YOBITOK, Bwmmrpeim, YOBITOK,
YobITOK, YOBITOK. CyMMa cyeta ynaneT co 100 mo 0:

$100
75
50
25
75
50
25
0

Ha camom gene, yem 0osblie cIEIOK Mbl paccMaTpUBaeM, TeM
BBIIIE BEPOSATHOCTH pa3zopeHus. Eciau Mbl mpumMeM BO BHUMAaHHUE HE
YeThIpE CHAENKH, a IIEeCTh, TO €UIe A0 Hauajga 3aKIYEHUs CIEJIOK
BEpPOSITHOCTH pa3opeHus Bo3pacrtaer ¢ 6,25 no 9,375 nporieHra.

Eciu MBI BO3BMEM CEMb CHEIOK, BEPOSATHOCTb DPA30OPEHUS
yBeiauuuBaercs o 12,5 mpoueHTa W BKJIOYaeT B ceds
JOTIOJIHUTEIbHYIO II0CJIEI0BATEIIBHOCTD, IIOMUMO YETBIPEX
IPOUTPBILLIEH MOAPSI, KOTOPbIE IPUBEAYT K PA30PEHUIO.

S ucronp30Ban ATOT CLEHAPUN, IOTOMY YTO B PEAJbHOMN KU3HU
OH BpsiA Ju Bo3MOXkeH. llpuunmHa, Mo KOTOpOM Takod crHocod
BBIUMCJIICHUN  HENb3sd  MCIOJb30BaTb B  TOPrOBOH  IIPaKTHUKE,
3aKJI0YaeTcsl B TOM, YTO pEalbHbId pUCK OueHb BeIUK. CKOIbKO
YeJIOBEK XOTAT YBUAETh LHM(PBL, TOKa3bIBAIOLIUE BEPOSTHOCTh
pasopeHusi, 4YTOOBl OTKa3aTbCs OT UCIOJIb30BAaHUS HACTOJIBKO
CMEXOTBOPHOTIO cLieHapus?



Ecnu Tpeiinep NpOTHOZUPYET PUCK PAa30pPEHHUS, TO €MY CIEIyeT
MIOMHUTb, YTO OajlaHC cueTa, JUIsl KOTOPOTO BEPOSTHOCTh PAa30pEHUS
OYEeHb BEJIMKA, 3TO CIMIIKOM HU3KHUI OajaHC JUIsl Hayaia TOPTOBIIH.
[IporHo3upys pHCK pa3opeHus, MOXKHO OINPEACIUTh TI'PAHUIIBI
TOPrOBJIM - BOT €AMHCTBEHHAs I0JIb3a OT ATOro nporHos3a. He HyxHO
ObITh TeHueM, 4yToObl MOHUMAaTh, YTO MpPH TOProBje OOHIAMHU C
rapaHTuiHbIMH TpeOoBaHusMH B paszMepe 3.000 nosumapoB npu
Oamance cuera B 5.000 momimapoB puCK pa3zopeHHus cocTaBisieT 99,9
MIPOLICHTA.

3aTeM BO3HHKAaeT BOIPOC: a YTO, €CIU y Tpeuzaepa e€cTh TOJIBKO
5.000 nmonnapoB nns ToproBiau? Uto Torma? HyXHO 1M BBIUKUCIATH
PUCK pa3opeHus .JIJs TOro, 4TOOBbl OMpENeTuTh, KaKOW M3 METOJ/IOB
WIM WHCTPYMEHTOB HCHOJb30BaTh? B Teopum 310 MOXET ObITh U
BepHO. O/IHaKO Ha MPAKTHUKE MOJOOHBIE pacueTbhl MOTYT HPHUBECTU K
omubOKe. Puck pa3opeHUss COBEpIIEHHO HE BIUSAET Ha OyaylIyro
TOProBito. B KOHKpPETHON cHUTyalluu BBl MOYETE€ BOCIOJIb30BaThCS
pacdyeTamMu I pUCKa Pa3OpEHUs] U BBIICHUTH, YTO BEIMYMHA pHUCKA
pa3opeHust Jid TaHHOM CIEJIKH COCTaBIISeT 28 MPOUEHTOB. A A
OpYrol CHENKH PHUCK pa3opeHus cocrasyser 23 mnpoueHta. Kakyro
caenky BbI 3akimounTe? OTBET o4eBHUJIECH, HE Tak Ju? Crenkoil HoMep
OJMH JIOJDKHA OBITh CJeJKa C BEpPOSITHOCTBbIO pazopeHuss B 23
nponeHTa. MTak, Bbl 3aKioyaeTe CHENKY, U cpa3y MOCie 3TOTO LEHbI
HAaYMHAIOT UATH NPOTUB Bac M NPHUBOIAT BaC K Pa3OpeHUI0. A MEXIy
TE€M eclii Obl Bbl 3aKJIIOUMIIN CHENIKY, KOTopas JaBaja 28 HpOLEHTOB
pUCKa pa3opeHus, TO BBl MOIJM Obl HayaThb Oo0Jee BBITOJAHYIO
IIOCJIEI0OBATENIBHOCTh ~ CAEIOK, CHHU3UMB pPHUCK pasopeHus po 10
IIPOLIEHTOB BCJIEJICTBUE POCTA CPEACTB Ha CUETE.

B sTromM crenapum pacueT pHCKa pa3opeHUss HE IOMOr BaM
COBEpIICHHO, MOTOMY YTO BBl MOINIM YYUTBIBATH TOJBKO IPOILIbIE
CAENKU. OTO 4YTO-TO Hamoaobue ontuMuzamuu (cM. . 14) wumm
onTuMabHON (pakuuu (cM. 1. 5). Bee Bbruncnenus 6a3upyroTcst Ha
CTaTUCTUYECKUX JaHHbIX. OpHO HeOOoJbIIOE OTKIOHEHHE OT
CTaTUCTUKHM - W pacueTbl OKa3blBAlOTCS HeNpaBUiIbHBIMU. [lomumo
3TOro, MPOU3BOAS pacueThl, BBl HCIOJNb3yeTE IUHHYIO HCTOPHIO
OPONUIBIX caenoK. Eciu Bbl BbIOEpUTE OJMH CaMblil HEyJauHbIH TOJ,
BMECTO TOTO YTOOBI paCCMOTPETh KaK MOXKHO OOJIBbIIIE TOPTOBOM CTaTH-
CTHUKH, TO OOHapy>XuTe, YTO B Ballell HBIHENIHEH CHUTyalluH PHUCK
pazopenust Oyaet coctaBiath 50 mpoieHToB. M3 3TOro MOKHO clienaTh
BBIBOJ, YTO HCIIOJB30BAHUE IMOJOOHOIO METOAa MOXKHO CUUTATh
azapTHOW wurpoi. Tpelaepbl, MMEKIHUE MaJl0 CPEACTB, JAOCTUTHYT
3HAUUTENIbHO O00Jieeé BECOMBIX YCIEXOB, €CIM OHU OyayT Oosblie
OIMPATHCSI Ha 3/IpaBblil CMBICH U JIOTUKY MIPU BHIOOPE METOZOB TOPTOBIIH.

Jlanee s pekoMeHAOBal Obl TpeiiepaM C MalbIMU CpEICTBAMU
3aKJII0YaTh TOJBKO TE€ TOPIOBBIE CHAEIKH, KOTOpbIE 1O CaMOi CcBoOei
IIPUPOJE  XapaKTEPU3YIOTCS  BBICOKOW  CTENEHBIO  BEPOSTHOCTH
W3BJICUEHUST TPHObUTM. OTO HEoOs3aTeNbHO TpeOyeT CHUCTEMHOU
TOPTrOBJIX. 3[E€Ch peub WAET O HApyLIEHMHM IapUTeTa B HEKOTOPBIX
PBIHOYHBIX CHUTYalUsX, MPEICTaBISIOUMX COOO0H B HEKOTOPOM pOJe
YHUKaJIbHBIE BO3MOXHOCTHM, 4YTO CIYy4aeTcsi HE TaK YX M 4acTo.
Hanpumep, B stHBape 1997 r. 11eHa Ha IIaTUHY CWIBHO yrajga W ObLia
Jaxe HWKE IIeHbl Ha 30J0T0. He BHMKas IiyOOKO B MPUYMHBI TaKOro
MaJIeHusl 1IeH, JOCTaTOYHO MPOCTO cKa3aThb, YTO 3TO PEIKOE SIBJICHUE.



Kak npaBuio, caenku ¢ IiaTuHOW 3akirodarores 1o nesam ot 50 go 100
JIOJUTAPOB BBIIIE 3a YHITUIO, YeM CHCIKH C 30JI0TOM. YTOOBI STUM BOC-
NI0JIb30BAaThCsl, BBl IPOCTO MOKYMAETe IUIaTUHY W IIPOJAETE 30JI0TO (B
JEUCTBUTEIILHOCTH, BbI IIOKYIIAETE MO 2 KOHTPAKTA IIJIATUHBI HA KaXIbIN
KOHTPAKT 30J10Ta, MOTOMY 4YTO IUIATMHA MPOJAETCsl KOHTpakTamu 1o 50
YHIIMH, a 30JI0TO - KOHTpakTamu 1o 100 yHuuit).

beIBatoT U Apyrue peakue BO3MOKHOCTH, AHAJOTHMYHBIE ONMCAHHOU
BbIIIIE, KOTOPbIE MO3BOJISIIOT TOPrOBaTh MPU HEOONIBIINX CPE/ICTBAX, C He-
OONBIIMM ~ PUCKOM, C  BBICOKOH BEPOSTHOCTHIO  BBIMTPHINIA U
3HAUMTENIHOTO TMOTEHIMaja mpupocta Kanurtana. KoHeyHo, 4YTOOBI
3aKII0YaTh TaKue CHEIKH, MHE He mpeOylomcsa pPacueTbl pucka
pazopenus. He TpeOyroTcst oHu U AJ1s TOTO, 4TOOBI OHSATh, YTO TOPTrOBaTh
npu 5.000 pommapax Ha cuere OOHJaMM, MO KOTOPHIM TapaHTHIHbIE
TpeboBanusi coctaistor 3.000 monmapoB, MPOCTO HENb3s. 3paBblit
CMBIC M JIOTHMKAa TIO3BOJST BaM JOCTUYh HAMHOTrO 0oJyiee BBICOKUX
PE3yNbTAaTOB, YUEM pacueThl pHUCKa Pa30pEeHHsL.

' Ralph Vince, Portfolio Management Formulas.
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CMNCTEMA

Jlaniee Mbl BHUMATEIbHO M3YyYUM Kak IOJIE3HbIE, TAK U HE COBCEM
IIPAKTUYHBIE METOJBl YNPABIEHUS KAMUTAJIOM JUIS CHIEJIOK C MapiKeil.
OTU METO/Abl MOTYT MCHOJB30BAaThCA B OTHOIIEHUM CHIEJIOK C JIFOOBIMU
MHCTPYMEHTaMH, JJs 3aKIIOYEHUS KOTOPBIX TpedyeTrcs MeHblle
CPEICTB, 4YE€M CTOMMOCTb CaMHX HMHCTpyMeHTOB. OpHako eciu
3aKJII0YEHUE TOPTOBBIX CAEJIOK C UCIIOIB30BAHUEM KPEAUTHOIO ILIEYa
BeleTcss 0e3 OIpeAeNeHHOW CHUCTeMbl, TO HHUKAKUE CTPAaTEruu
yIIpaBJIEHUs KallUTAJIOM BaM HE TIOMOTYT. DTO KaK SKUIax 0e3 Jiomaiy,
OMJIBAPIHBIN CTOJ 03 mapoB, JoM 0e3 KphIu. Bce 3T Bemy eHHBI
caMM 1o ce0e, HO UX MOXHO MCIIOJIb30BAaTh TOJBKO B COYETAHUM C
IpyruMU 0O0bEeKTaMU. YIIpaBlIeHHE KanuTajioM 0Oe3 MeToja, TOproBou
CUCTEMBI MJIM ONTUMAJIBHOIO COYETAHUS MHCTPYMEHTOB TOPIOBIIU HE
MMeEeT HUKAKOr0 CMBICIIA.

MHorue mnosiararT, 4TO CHUCTEMA WM METOJ, MCIONb3yEMbIE B
TOPTOBJIE, MOTYT ObITh CAMOJJOCTaTOUYHBIMH, a Tpeiiiep MOKET padoTaTh
[0 CHUCTeMe, HE UCHBIThIBas HEOOXOAMMOCTH B  YIPaBICHUHU
kanuragoM. 3a nocienHue 10 JieT TOproBble CHUCTEMBI U METOJbI
MOJIyYHJIM BceoOlliee NprU3HaHue, B TO BpeMs KakK MPaBUIbHbIE METO/IbI
YVOpPABJICHUsS] KamuTajioM TIpybo urHopupoBamuck. Yacte dTOM
po0JIeMbl COCTOMT B TOM, YTO MbI JKUBEM B OOIIECTBE, KOTOPOE XOUET
IIOJIy4YnuTh Bce M ceiluac. Hame mupoBocHpHATHE CTalO CIHMIIKOM
MaTepuasucTuueckuM. Panu xomdopTa MIM JTUYHON BBITOJBI JIIOJIU
rOTOBBl OTKa3aTbCsl OT MpaBibl, KaK 3TO IMOKa3ajl ckaHaan B beinom
Home. besycnoBHO, mnoBeneHue npesuaeHTa KinuHTOHa a0CTOIHO
nopunanus. HecMoTpst Ha 3TO, COIJIaCHO OMNpOCaM, aMepUKaHIIbI
CUMTAIOT, YTO HE JIOJKHBI BMELIMBATHCS B JIMYHYIO )KM3Hb [IPE3UICHTA.
[Touemy? Jla moTOMy UTO 3KOHOMHKA pa3BUBAETCS yCHEIIHO. S yBepeH,
yro ecnu Obl ceifuac ObliM Oousibliast Oe3paboTUIla M OIPOMHBIE
IIPOLIEHTHBIE CTaBKH, TO OAJIEKTOpaT ObUT Obl HACTPOEH HE CTOJb
O6nmaronymHo. KoHeyHo, yacTHas >KM3Hb W TIOBEJCHHUE NPE3UCHTA
COBEpLICHHO HU Ha YTO HE BIUAIOT. Bee neno B neHprax.

TouHo Tak XK€ MHOIME JIOJU MHTEPECYIOTCS PBIHOYHBIMU
WHCTPYMEHTaMH, MOTOMY YTO OHM CJBIIIAJIU, YTO HHCTPYMEHTHI,
TOpryeMble € Map)Kei, MOryr caenaTb ux OorarbiMu. OHHU XOTST
3apaboTaTh U B TOM Cllyd4ae KOTJa BKJIAJbIBAIOT B ATO NPEIAIpPUITHE
HACTOJIBKO Majl0 J€HEr U MbICIEH, HACKOJIbKO 3TO BO3MOXKHO. bonee
Cepbe3HOEe M3YUYEHHE BOMpoca TpeOyeT OONbIINX BPEMEHHBIX 3aTpar. B
00I11eCTBE, KOTOPOE BCE XOYET MOJIYYUTh HEMEAJIEHHO, TPATUTh BpEeMs
CUHUTAETCS  HENPOCTUTEIbHOM  pockombio.  IlosTomy  nronu
MOJIB3YKOTCS BCEM, YTO MHAYCTpPUS IIpeylaraeT MM Ha IYyTH K
OoraTcTBy:  CHCTE€MbI,  METOAbl, HWHAMKATOPBL,  OCLHUISATOPHI,
aCTPOJIOTMYECKHUE IPOTHO3BI U Tak Aanee. Mexay TEM OHU MOJIHOCTBIO



WTHOPUPYIOT KJIHOY K JOJIOCPOYHOM M YCHEIIHOW TOpromie, a
WMEHHO: yIpaBiieHHMEe KanuTajoM. OJHAKO €ecliM OHHM MOTpPaTAT
HEMHOro Oojbllle BpPEMEHM Ha T[OHMMaHUE CYTH YIpaBICHUS
KalmuTaJloM, TO OHHU TMOHMYT BC€ NPEUMYIIECTBA Pa3yMHOIO
IJIAHUPOBAHMSI TOPTOBIIHU. S COBEPIIEHHO TOYHO 3HAIO 3TO.

[Tono6HO TOMy, Kak ympaBieHHE KamuTajloM TpeOyeT MeToAa WU
CHCTEMbI, METO/ly HJIU CUCTeMe TpeOyeTcsl ypaBieHHe KaluTaIoM.

Ilenb 3TOl riaBel COCTOMT B TOM, YTOOBI MPEJICTABUTH pEalIbHbIE
CUCTEMBl WJIM  METOJbl, KOTOpbIE TpeWaep MOXKET HayaThb
UCIIO0JIb30BaTh HeMeaeHHo. KHUT U y4eOHBIX MaTepHalloB MO 3TOU
TeMe Oouibllle, YeM CaMUX TpeiepoB. JTa riaBa HalpaBjeHa Ha ToO,
9TOOBl M3MEHUTH IIMPOKO pPACIPOCTPAaHEHHOE B ATOW HWHIYCTPUHU
MHEHHE U M0Ka3aTh, YTO JOJTOCPOUYHBIN yCIIEX MOXKET ObITh JOCTUTHYT
OpyU TMOMOIIM TPOCTBIX M JIOTHYECKHM TOHATHBIX, JOCTaTOYHO
CPEIHEHBKMX TOPIOBBIX CHUCTEM M METOAOB. TpaJuIUOHHO IS
OMHUCAHUS MOJOOHBIX CHUCTEM M METOJOB HCHOJb3YIOTCS TaKue BbIpa-
keHus, kak "Cesatoi [I'paanp", KOTOpBI MO3BOJSAET JOCTUYb
HanOosbInero ycnexa. Bee 91o - moBepxHocTHhIe obemanus. Cuctema,
penKo JoIycKarolias TIOTepH, KOTOpble K TOMY Jke€ OBIBalOT
UCKJIIOYUTENBHO Malbl, U TOJIBKO M3peaKa Jaromas cOou, - 3TO Ta
CHUCTEMa, Ha IOHUCKM KOTOPOM TpEeWaephbl 3aTpauuBalOT OTPOMHOE
KOJIMYECTBO BpeMeHU U ycuinuid. B ocoOeHHOCTH 3TO KacaeTcsi Tex
TpPEepOB, KOTOpbIE NPUIUIA B TOPIOBIIO C MIUPOKO PACKPBITHIMU
ria3amMu, ¢ (aHTaCTUYECKUMHM MeYTaMH O BO3MOXKHOCTSX OBICTPO
paszborarerh 6e3 BCsKOro pucka. OTKyJa s TaKk MHOTO 3HAIO O TaKUX
Tpeiaepax? [leno B TOM, 4TO s ¥ caM KOTJa-TO ObUT OJHUM W3 HUX. S
BUJEJ TIOTEHLMAN PBIHKOB M 3aKpblBaJl IJla3a HaA  PeajbHO
CYIIECTBYIOIIME PUCKHU. S 3amiaTui 3a CIENnoTy, U - HE OAuH pa3. S
Toe ObUI TpelaepoM, KoTopblil uckan Cestoi I'paans. Unm, ckopee,
MHe o0ellaiy ero MHOTO pa3, HO HUKOr/ia He npuHocuiau. HakarmBas
OIBIT M MPOBOJISI COOCTBEHHBIE WCCIICAOBAHUS, s MPHUILET K BBIBOAY O
toM, uto: (1) Caroro I'paans nis TpelaepoB He CylIECTBYeT; U (2) B
HEM HET HEOOXOMMOCTH.

CymecTByeT nABa IpaBuja, KOTOPBIMU 51 IOJIB3YIOCh, KOTJa
IBITAIOCh OMPEAENIUTh, CTOUT JIM UCII0JIb30BaTh cuctemMy. Koraa s uiry
METOABl JJIs TOPrOBIM, TO BCErJa IOyMar O TOM, KaK IIOBIUSET
yOpaBJICHHE KalWUTajJOM Ha I0Ka3aTeld, KOTOpble JAaeT KOHKPETHas
CUCTEMA WM METOJ MNpU TPaJULUOHHOM HCIIOJIB30BaHUU. Takum
o0pa3oM, BO-IIEPBBIX, sI O0Opalial0 BHUMAaHUE Ha YCTOMYHMBOCTH
nokaszateneil. 3areM s oOpaliar0 BHUMaHME Ha TO, YTO JAIOT TakKHe
nokazatenu. Korma s Topryro, s JOJKEH ObITh yBEpEeH B METOJE,
0COOEHHO KOrja MPUXOJUTCS CTAJIKUBAThCS C HEOJArompUsTHBIM Lie-
HOBBIM JIBUKE€HUEM. Sl OJKeH ObITh YBEpEH, UTO JIOTHKA, CTOsALIas 3a
TOProBOM CHUCTEMOM, BCE-TaKu BO3bIMEET cBoe neicrtBue. [locne toro,
KaKk Mbl IOJpOOHEE paccMOTPUM OTU JIBa MpaBUia, s IPEACTABIIO
HECKOJIBKO IMPOCTBIX M JIOTUYHBIX METOOB, YTOOBI MOATBEPAMUTH, UTO
BBIBO/IbI, C/I€JIaHHBIE BbIIIE OTHOCUTENBHO CBsiTOoro I'paans, BepHsI.



YCTONYNBASA CTATUCTUKA

[lokazarenu - 3TO caMoe IepBoe, Ha UTO 51 00pallar BHUMaHUE,
paccmaTpuBas Ty WIH HHYIO CUCTeMy WiIM MeToA. CKOJIBKO JeHer
co3MaeT METOJ M 3a Kakol mepuoa  BpemeHu? CKOIbKO pa3
UCHOJb30BaANICA 3TOT MeTon B mnocieanue 10 ner? KakoBo Obu10
COOTHOIIECHHE MEX/Y BBIUTPBHIIIHBIMHA U MIPOUTPHIIIHBIMU CIIEIIKAMH IO
CpPaBHEHHUIO C NPOIEHTOM BbIMrpbimei? Kakoill yOBITOK aomyckana
CUCTEMa, U SIBISAETCS JIM OH peaducTU4YHbIM? EcTh emie HeCKOJbKO
nokasaTesieid, Ha KOTOpble Mbl OyaeM oOpamarb BHHMMaHUE B
OTIEeNbHBIX cayyasx. [IpuunHa, Mo KOTOpoM s cHayana oOpaiiaro
BHHMaHUE Ha MOKa3aTelH, a 3aTeM Ha JOTUKY, COCTOUT B TOM, YTO
MHOI0 ObUIM pa3paboTaHbl U MPOTECTUPOBAHBI MHOTHE JIOTUYECKHE
METO/1bl, KOTOpble OKa3aiuch Hed()(PEeKTUBHBIMU. S MOCTPOMI CBOIO
TOPIOBIIIO 110 3aKOHAM JIOTUKH, HO BCE 3TO HE UMEJIO HUKAKOTO ycIexa.
JIOBOJIBHO YacTO HAIIM IOJCO3HATEIbHBIE UJEH O TOM, YTO paboTaer,
a 4yro He palotaeT, HeBepHbl. Sl HuKorma He 3a0ydy Hayajo Moeil
paboThl ¢ omuuOHaMU Ha (broYepchl. ITO ObUla cepeauHa OKTAOpS,
BOT-BOT OXHJAJIOCh HACTYIUICHHE 3HWMBI, 51 TBITAJICS OKOHYHTH
KOJUIEK, OJTHOBPEMEHHO CTapasch 3apaboTaTh Ha COAEPIKAHUE JKEHBI
u pebeHka. S HaHsIICS peMOHTHPOBATh JoMa. OmHAXKIEI 32 paboTOM s
Cllyliajl paguo, ¥ BAPYT MHE B TOJIOBY IpHIIEN OTIMYHBIN M BecbMa
JOTWYHBIM TUIaH MOKynku Maszyta. Chopoc - 3To Bce. 3UMOH
Ha0JI0JaeTCsl OTPOMHBIN cIipoc Ha Ma3yT. Ilokymnas oniuoHbI Ha Masyr,
s MOTY OCOOCHHO HE PHUCKOBATh M 00€CTIeUnTh ce0e HEOrpaHUYCHHBIN
noTteHIan npuOeIu. S ObUl 3HAKOM C TOProBji€H OMIMOHAMM H
YyBCTBOBaJI c€0sl YBEPEHHO B 3TON 00JIaCTH, MOCKOJIBKY HUMEJ OIBIT
TOProBJM ONIIMOHAMHU Ha akuuu. MTak, g OTKpbUI HHUYTOXHO
MaJICHbKUH c4yeT Ha cymMmy 2.500 poiutapoB M KyNHJI CTOJIBKO
OIIIMOHOB Ha OOHBI, CKOJBKO MOT ceOe IMO3BOJUTH (MJIM KAKUX-TO
IpYruX OINIIMOHOB, KPOME Mas3yTa, Sl yoce HE IMOMHIO). JTO ObuLia
oObluHas mpouenypa "IpUMaHKH W mHepexitodeHud". Mens yoenuniau
OTKpPBITH CYET JUIsl Ma3yTa, a MOCJe TOro, Kak s OT/Iaj CBOU JCHBIH,
yOeaunu 3akiao4aTh U Ipyrue cAeyku. S Bea TOProBiio, ONUpasch Ha
JIOTUYECKUE apTYMEHTBI, O KOTOPBIX CIIBIIIAI.

Ho 51 He cnbllian U He y4den, 94To Ma3yT Ha TOT MOMEHT TOPTOBaJICs
10 JIOBOJIBHO BBICOKOM IIeHE. DTO OBLIO TO, YTO Sl MPOIMYCTUII, CAyIIast
paauo. "T'ak u MBI 9acTO JymMaem, 9YTO KaKOH-JIMOO METOJI COBEPIIICHHO
JIOTHYEH 10 CBOEH NMpUpoAe, 1 HAUMHAEM TOPTroBaTh, OTTAJIKUBASACH OT
OJIHOTO JI0BOJA, COBEPILICHHO WIHOPUPYS Bce Jpyrue (HaxkTopsl,
BIMSIOIIME Ha TaKyl JIOTUKY. BoT mouemy s cHauana oOpamiaro
BHUMaHHE Ha TMoKazarenu. Ecim HET Xopoliel CTaTUCTHKH, TO KOMY
HyHa joruka? Yame Bcero 6e3 Hee o0oiTHCh Henb3st. UTo cTano co
MHOW? Ma3syT ymain B IIeHe, a s TaK ¥ He 3apaboTai JIeHeT HU 10 ITOM,
HU 110 IPYTHM CIEIIKAM.

Ha HexoTopsle moka3aTeiau CTOUT 0OpaTUTh OOJbIlle BHUMAaHHUS,
yeMm Ha japyrue. CTaTUCTHUYECKUE JaHHBIE M3 OAHHMX 00JacTel MOTryT
OKa3aThCs IIEHHee, 4eM u3 Apyrux. I[loaToMy nyunie paccmaTpuBath
LEbIM psAJl JaHHBIX, @ HE J]Ba WM TPU Mokazarensd. B mocinenyromux
paszenax ONHUCBIBAIOTCS CTATUCTHUYECKHE JaHHbIE, KOTOpbIE s
UCnOIbL3Y10, N PACCKA3BIBAETCS, NTOUYEMY s 3TO Aenaro. OHU IpUBOIATCA



HC B NOPpAAKE BO3pPACTaHUA HUX 3HAYMMOCTH, MOCKOJIBKY HUX CIIOXHO
PaHXXHUPOBATh BHE Kako#-1mu0o CBSI3U C APYruMH JaHHBIMHU.

O6wan yncrasa npuobbINb

DTOT MOKa3aTellb PACCUUTHIBAECTCS KaK BajoBasi MPUOBUIL MUHYC
BaJIoBOM YOBITOK. OH JJaCT BaM caMo€ IIMPOKOE MPEACTABICHHUE O TOM,
YTO MOXET JaTh BaM cucTeMa uiu MeToja. OOmas 4ucras mpuoObLIb
HMEEeT MaJi0 CMBICJIA, €CIM €€ He pa3OUTh Ha TOJIbI WM IO MepHoIaM
BpEMEHH, Korja oOHa Oblla monydeHa. Hampumep, cucrema,
paboTaromias ¢ peIHKOM OOHAOB, peako maetr Oomiwpme yem 5.000 -
8.000 mommapoB Ha KOoHTpakT 3a roi. [losromy, eciu cucrema 3a 10
ner gana 20.000 gosutapoB, TO 3TO 3HAYMWT, YTO OHAa co3JaBaja B
cpennem 3a roxa 2.000 momnapoB. O4YEeBUIHO, YTO 3TO HUXKE CPEITHETO.
[Ipexxme YemM TPUHATH OKOHYATENIBHOE pelieHHue, HeoO0X0IuMO
00paTUTh BHUMAHHE HA JPyTrUe apTyMEHTHI.

MakcumanbHoe npocegaHne Kanurtana

ITonsTne "mpocenanue kanuTana" BBI3BAJIO IIOJIEMHUKY B KpYry
uccieaoBaTese pelHKa. BOT npaBuiibHOE OoNpe/ieIeHue TEPMHUHA: 3TO
paccTOsIHUE MEXJIy MAaKCUMaJlbHOM ¥ MUHHUMAJIBHOH TOYKOM,
JOCTUTHYTOM IOCJ€e TOro, Kak pasMep KamuTaja JOCTUT HOBOTO
MakcuMyMma. J[pyrumu ciioBamu, €CIM B HACTOSAIIMNA MOMEHT pa3Mmep
kanutana paBeH 50.000 mosutapoB, HO HECKOJIBKO HENENb Ha3aj OH
Haxoxuics Ha ypoHe 60.000 mosmapoB, TO B HACTOSIIUA MOMEHT
CHIKEeHHME pa3zMepa .kanutana cocrtasiaser 10.000 gonnmapos. DOta
BEJIMYMHA cnaja OyJeT COXpaHATbCA A0 TOH IMOpPBI, MMOKAa IMPEKHUN
MakcumyM B 60.000 mosmapoB He OyzaeT npeomoneH. Ecnu kanuTan He
ynazger Hwke 50.000 mosmapoB 40 TOro, Kak cueT BBIMIET HA HOBBIN
MaKCUMyM, TO OyaeT cuuTaTbes, 4yTo maaeHue cocrtasiser 10.000
nojutapoB. Ecnu cuctema pasee 3adukcupoBaia MaKCUMyM B
pasmepe 20.000 monmapos, a 3ateM kanurtai ynai 10 8.000 nonmapos
npexje, 4eM MOJHATHCA BbIIIE, TO MaKCUMalbHOE CHIXKEHHE OyneT
yxe 12.000 nomtapos, a He 10.000 nonnapos.

[Tonp3a oT 3TOrO MOKa3zarenss He odeHb Oosblias. [Ipexnae Bcero
3HaYEHUE KamuTajga MOXKET elle 4YeThlpe WM MNATh pa3 MajgaTh 10
ypoBHs, Onmszkoro k 10.000 ponnmapoB, TeM caMbIM JOKa3bIBas
BEPOSITHOCTh U OOJiee 3HAUUTENbHBIX CHIXeHui. Wnu eciau B apyrom
ciydae cdeT MoxeT ynactb Huxke 3.000 mosnapos, TO 3TO FOBOPHUT O
ToM, uto naaeHue Ha 10.000 momrapoB ObUIO CKOpEe MCKITIOYCHUEM W3
obmero mnpaBwia. Ilomumo »3TOro, ecaum  Korga-to  ObLIO
3adukcupoBano nagenne Ha 10.000 gouapoB, TO 3TO HE 3HAYUT, YTO
KaKUM-TO BOJILIEOHBIM 00pa3oM 3TOT YPOBEHb HE OyJeT MpeoJ0JieH B
OynymeM. Ilanenue kanurtana He 3HAaeT O TOM, YTO OHO JOJKHO OC-
TAaHOBUTHCS HA KAKOM-TO ONPEAEICHHOM YPOBHE. Y OBITKH HE OCO3HAIOT,
yT0 OHM JO0JKHBI cocTaBuTh 1.000 mmm 100.000 monmnapoB. Tem He



MEHEe TaKas CTaTUCTHKAa MIOMOTaeT MOHATh, YEro OKUIaTh IPU OLEHKE
00111ero pucKa 1mo MeTofy.

S raoe-to uyMTay, YTO XOpOILO MCIOJNb30BaThb 3TOT IOKA3aTellb,
MOACNUB €ro Ha 00beM umcToM mpubObUIHM. Ecnmm pesynprar Oyner
cocTaBiATh MeHee 10 MPOIEHTOB OT YUCTOM MPHUOBLIN, TO BIOJHE
BEPOATHO, YTO 3TO OyJIeT oueHb Xopoluas cucreMa. S HCKpeHHE
npotus 3toro. Ecnu cucrema tectupoBanach B T€UEHHUE 2 JIET ¢ YUCTOU
npuosuTbi0 B 20.000 momtapos, a yobiTok coctaBuin 10.000 mommapos,
TO, CIEAys ITOW JIOTHMKE, TAaKOM CHUCTEMOW HE CTOUT I0JIb30BAThHCS.
OnHako ecinu cucTteMa TecTupoBanach B TeueHue 10 jer u coszpana
npuObsn Ha 100.000 moyutapoB M MpH 3TOM MaKCHUMalbHOE IaJieHUe
kanurana cocraBwio 10.000 pgosutapoB, TO CHCTEMAa CUYUTAETCS
s¢ppextuBHON. [Ipobrema 37€Ch COCTOMT B TOM, 4YTO 5 MOTY
MPOTSHYTh CKOJIBKO YTOJHO BpPEMEHHM, HapalluBas NMpPUOBLIb, YTOOBI
MIPUBECTU YHUCJIAa B COOTBETCTBUE C JAHHBIM KpurepueMm. Cucrema He
CTaHET JIy4dlle OT JECSTUJIETHET0 TECTUPOBAHUS. A 4YTO, €CIIU NaJeHUE
LIEHBI MTPOM30MAET cpa3y *ke IMocie Hadaja Bauiell Toproeiau? KakoBo
cooTHomeHue torna? Ecau Bbl He 3apaboTanu HUKaKUX NpHObLIEH, TO
OHO PaBHO OecKOHEYHOCTH. Jlydiiee COOTHOILIEHHE, KOTOPOE MOXKHO
WCIIONIb30BaTh, - 3TO CpeIHEee TMaJeHHe LEHbl K CpPEeIHEroJ0BOM
NpHOBLIH, KOTOPOE 00CYXXJIaeTCsl B pasjiesie, MOCBAIIEHHOM CpEeIHEMY
MaJICHUIO KamuTana.

MaTtemaTtn4yeckoe oxumpgaHue

DTOT MOKa3aTeslb pacCMaTpUBajCAd B IJ1aBe 2 B CBA3UM C TEMOH
MOJIOKUTEIBHOTO M OTPULIATEIBHOIO MAaTEMaTHUYECKOTO OXUIAaHUS.
[Ipy wucnonb30BaHUM sl OLEHKM HAJEKHOCTH CTAaTUCTUUYECKUX
JAHHBIX MaTEeMaTHYECKOE OKHUJIAHUE - HEMOCTOSHHAs BEJIMYMHA, OHA
M3MEHSIETCA OT OJHOW clenku K apyroil. OgHakKo 3TOT IOKa3aTelb
MOKET IO3BOJIUTh BaM CPaBHUTh YCTOWYMBOCTH PE3YJIbTATOB BAILIErO
MeToJla ¢ ApPYrUMH. B TOpromie s mpeamnoyuTard METOAbl, KOTOpbIE
nmokas3piBaoT Bhimie 0,6. [JoMHUTE: 4YeM BBIIIEC YHCIO, TEM OoJee
YCTOMYMBBIMUA OymyT pe3yibTaTbl. UeM MEHbIE YHCIIO (HIDKE HYJIS),
TEM OTpHIATEIbHEE 0XKUIAHUE.

Jns  copaBku: clenyiolee BbIpaKeHUE HUCIOJIb3YeTCs IS
ONpeAeIeHUs] MATEMAaTUYECKOTO OXKUJAHUS:

(1 +(cpenHuii BRIMTPHIIL/CPETHNUN YOBITOK))X MPOILICHT BBIMTPHIIICH -
1

CpepHsa ToproBns

DTO pe3epBHBIN MoOKazarenb. CpemaHsis TOPTOBIS - 3TO IMPOCTO
oOmiast yucTas MpUObLIb, MOACIECHHBI Ha KOJUYECTBO 3aKIIOYEHHBIX
caenok. IlosTomy Kaxaplii pa3, KOTJa BBl 3aKIIOYACTE MOPMOBYIO
CHIETIKY, Balll pe3yJbTaT OYJET COOTBETCTBOBATH CPEIHEMY PE3YJIbTaTY.
Jlydmie Bcero MCIonb30BaTh ATOT MOKA3aTeNb ISl U3MEPEHHS pe3epBa
st omnOku. Ecnu cucrema naet 3a nsath Jjer 100.000 nomnapoB u
g 3toro Hago 1.000 chenok, TO CpelHsis TOPTOBIS OHpPEISSIETCs
BenmunHoM B 100 mommapoB. Ha takom peinke, kak S&P500, 100



JOJIIApoB - 3TO Lenbix 4 Thka! Bbl MOXXeTe CMOTpPETh Ha 3KpaH M
OTBEPHYTHCSI HA MHUHYTKY, YTOOBI ChECTh MOPOXKEHOE, a PBIHOK TEM
BPEMEHEM M3MEHUTCS Ha 4 TUKa. 371eCh HE CIUIIKOM OOJIBIION pe3epB
JUTsl OIUOKK. BhIUTHTE Bally KOMHCCHIO M TIOT€PH, U BBI, TIO BCEH Be-
POSITHOCTH, TIOJIHOCTBIO MOTEPSIETe BCE CBOM JIEHbrU. TakuM obpaszom,
9YEeM BBIIIE CPETHSISI TOPTOBIISL, TEM OOJIBIIIE pe3epB MJIsl OMmMOKH. S qaxe
HE pacCMaTpUBaK0 METOJ WJIHU CUCTEMY, KOTopas naeT MeHbiue 250
JOJITIapOB B CPEJTHEN TOPrOBIIE.

CpeaHun KoacpdpuumeHT
BbIUTPbIW/NPOUrpbILL U MPOLEHT
NPUOLINBHOCTHU

OTu 1Ba TOKaszaTesds MO OTIACIBHOCTH HMEIOT HE CIHIIKOM
O0onplIyl0 IeHHOCTh. OJHAKO €cld HX COBMECTUTh, OHH MOTYT
IpUHECTH Monb3y. Ecoum Obl 8 gomkeH Obul  KiIacCHU(DUIIMPOBATH
MoKa3aTeld IO CTENeHW HeOOXOAMMOCTH, TO, BO3MOXXHO, JTa
KOMOMHAIMs 3aHsia Obl mmepBoe MecTo. B JecTBUTENBHOCTH, €Clu
OBl 51 TOJDKEH OBLT BBIOPATH OPUEHTHUP NN MPHUHSATUS PELICHUH, TO
3T0 0BT OBl MMEHHO J3TOT mHoKa3areiab. CyIIHOCTh CHUCTEMHOMU
TOPTOBJIM COCTOUT B TOM, YTO OHa SIBIsieTCS Mrpoil B umcia. Kak u
CpedHsisl TOProBisi, KOMOMHAIMS JTHUX JABYX IOKa3aTelell moMoraer
BaM BBIYUCIHTH pe3epB Ha omuOky. OHHM TaKke MOTYT cKa3aTb
JIOBOJIBHO MHOTO O JIOTWKE HCIOJIb3yeMoro metona. OTTamKkuBaThbCs
HYXHO OT Tpadwuka, npuBeaeHHoro Ha puc. 13.1. Kopoue rosops,
BCSIKMU pa3, KOrJa MPOIEHT BBIMTPBIIIHBIX cledoK paBeH 50, a
KO3(QGUIIMEHT BBIUTPHIL/TIpourpsiml coctabasetr 1,00, HacTymaer
Touka 0e3yOnITouHOU TOoproBinu. Ecnu meron maet 50 mpoIEeHTOB,
TO cpeaHuid KOG UIUEHT BBIUTPHII/TIPOUTPHIIT JOJDKEH OBIThH
6onpme | (mocnme BBIYETA KOMHCCHM W JIPYTHX pacxojoB). Yem
BBIIIIE TPOIIEHT BBIUTPHINICH, TEM HUXE MOXKET ObITh KO3 UITUEHT
BBIUTPBIII/TIPOUTPHINI,  YTOOBI ~ TOPTOBIS  JOCTUIJIA  YPOBHS
0e3yOpiTouHOCTH. YeM HIKEe MPOIEHT BBIUTPHINICH, TEM BBIIIE
IOJKEH  OBITh  KOA((HUIMEHT  BBIUTPHIIN/TIPOUTPHIII,  YTOOBI
TOPTOBJISL JOCTUTNIA TOYKU Oe3yOwiTouHocTU. [Ipu 20 mporenTtax
NpUOBUTBHOCTH ~ KOO(PPUIMEHT  BBIMTPBILI/TIPOUTPHIN  JIOJDKEH
coctaBaATh 4 kK 1 wim x 4,00, 9To0BI 00eCcIeYnuTh 0€3yOBITOYHOCTD.
IIpn 80 mpoueHTax KOAPGUUIUEHT BBIMTPHIM/TIPOUTPHII JTOHKECH
coctaBiaTh Bcero 0,25 (cpeaHuil BBIMTPHIN AopkeH ObiTh 1.000
J0JI1apOB, B TO BPeMs KaK CPEJHUIN MPOUTPHIII MOXKET JOXOAHUTH JI0
4.000 mommapos).
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Puc. 13.1 KoaddmuueHT BEMrpsilt/npourpoiw

CrannapT - sl ouenb Xxopouiel CUCTEMBI - 3aHMXKATh IMPOLIEHT
BbIMTpbILIei Ha 10 TIpoOIeHTOB, a KO3()PUIMEHT BBHIUTPHIL/IPOUTPHILI
OpaTh Ha eAMHMIY OOJbINE, YeM aHAJIOTUYHBIC MOKA3aTeIN B TOUYKE
6e3yosiTouHocTH. Ecnu mMoii Meton gaet 70 MPOIEHTOB BBHIUTPHILICH,
TO S CABHUHY OTOT HpOUEHT BHU3 10 60 u morpedyro, dYTOOBI
COOTHOILIEHHE MEXY BBIUIPHILIEM/TIPOUTpBILIEM ObUIO Ha | BbIIIE,
YeM TO 3Hau€Hue, KOTOPOE Mbl HIMEEM B TOUKE 0€3yOBITOYHOCTH. IDTO
03HAYaeT, YTO 3TOT KO3(PPUIMEHT JODKEH ObITh paBeH, MO KpaiHen
Mmepe, 1,70 npu crpaterun, naromeid 70 npoueHToB Bbiurpsimei. [Ipu
50-npoueHTHON cTpareruu KO3(DPUIMEHT BBIMIPHIL/TPOUTPHILI
noJkeH cocTaBnaTh 2,50. Ecnu monoOHas KoMOMHALMS CYLIECTBYET,
TO Bbl Onu3ku K oOHapyxeHuto "Cesroro ['paans” 06e3yObITOUHON
TOPTOBJIU.

CpenoHee nageHue KanuTtana

Cpennee mnajeHue KamuTajga OTIMYAETCS OT MaKCHUMAaJIbHOTO
najgeHus kKanurtana. Jlusg pacuera CpelHEro IajeHus Kanurala
HEOO0XO0/IMMO CIIOKUTh BCE IMaJE€HUSA, a 3aT€M IOJEIUTh MOJy4YeHHOE
3Ha4YE€HME Ha MX YMCIIO M HalTU CpelHIO BennuuHy. Korma pasmep
cyeTa HaYMHAET CHIXKAThCS, Bbl MOYKETE MCIOJIb30BaTh ATy BEIUYUHY
KaK yKa3aTellb MOMEHTa, KOrjla HeoO0XOAMMO HauuHaTh TIIATEJIBHO
CJIEIUTh 3a CHUXXEHUEM. MOXXHO WTHOPUpOBATh MaJE€HUE KaluTala,
KOTJla OHO HWXXE WJIM PaBHO CyMME TPEX CPEAHHUX NaJeHUM Kamnuraia.
Nmenno s sroro mporpamma "Performance I' ucnonb3yeT pacuer
CpelHero najaeHus cuera. Kpome 3Toro, Takke XOpOLIO CPaBHUTH 3TO
YHUCJIO C MaKCUMaJIbHBIM NpocenanueM. Boobiie MHe HpaBUTCS, KOraa
METOJl XapaKTEpU3YETCs] COOTHOLIEHWEM [JBAa K OJHOMY MEXKIY
MaKCHUMaJIbHbIM M CpPeIHMM IaJeHueM Kanutana. Eciu cooTHoleHue
UMEeeT 3HA4Y€HUE, MEHbIIEe O3TOH BEIMYMHBI, TO CKOPEE BCETO
MaKCHUMaJbHBIN criaja OyeT OosbIie.



Hpyro#t kodhPHUIHEeHT, KOTOPBI MOXET JaTh HEKOTOpPHIE LEHHBIE
CBEJICHHS, - 9TO COOTHOIICHUE MEXIY CPEIHUM TaJICHUEM KalnuTajga u
CpPEAHETr00BOU MPUOBLIBIO. 3mecs HCTOJIb3YETCS MOJXO/,
OCHOBAaHHBIH Ha 0oJiee TPATUIIMOHHOM OIIBITe, KOTOPBIA TO3BOJISIET
BaM TMOHATh, YTO MOXHO OXHJaTh B TepcrnekTuBe. Ecnu cpenHss
rogoBast mpubsLTs coctaBister $5.000, a cpenHee majeHHe KamuTaia
paBHo $4.000, TO BBl MOXeTe Jydllle MPEICTaBUTh cebe ooiiee
COOTHOIIIEHUE MEXKIY OKHIAeMBIM TaJICHHEM KalluTaljla U OKHJIaeMON
npuObuIbl0. OOBIYHO 51 TpeOyIo, 4TOOBI COOTHOLICHHE MEXIy STHUMH
BeIMUYMHAMH OBUIO OJWH K ofgHOMY. B maeane s xorem Obl, 4TOOBI
COOTHOIIIGHHE MEXJy CpeIHeH TOAOBOW MPUOBLIBI0 U CPEIHUM
MajieHUEeM KaIlnuTajga COCTAaBUIIO OBl 1BA K OJTHOMY.

CooOTHOLWEeHue MeXxay MakKCuMalribHbIM
BbIUrpbiliem n cpeaHUM BbiUrpbillemMm

OTOT MoOKazaTeiab TAKXKE BKIIOYAET B C€Osl COOTHOIICHUE MEXIY
MaKCUMaJbHBIM YOBITKOM U cpeaHuM YObITKOM. lleHHOCTH 3TOTO
MoKa3aTelsl OYeHb HEBENUKa, HO 5 MCIOJb3YI0 €ro JUIsl TOTO, YTOOBI
BBIUHMCIUTh MOTEHIMAT MaKCHMaJbHOTO BBIUTPHINIA, - 3TO OoJblIas
ylada, Ha KOTOPYIO 51 HE MOTY peaJlbHO PacCUUThIBaTh. Bpsn n1u mMHe
Ha CaMOM JieJie BbINAJET UIAaHC 3aKJIIOYUTh BBIUTPBILIHBIE CIEIKH B
COOTBETCTBHH C BBIUMCICHUSMU. ECIM MakCHUManbHBIA BBIUTPHIII B
TPU WM YEThIpE pa3a IMpPEBBIIIAET CPEAHUN BBIUTPHIINL, TO HE
paccuMThIBaliTE Ha TO, YTO BBl CMOJXKETE €ro 3aloily4uTh. Eciau oH
HU)KE CYMMBI TPEX CPEIHMX BBIMTPBIIICH, TO BBl MOXETE 0XKHJATh, YTO
JOCTUTHETE TIPU TIOMOIIM 3TOT'0 METOJ1a, MOKET OBITh, JTake U OoJiee BbI-
COKHUX pe3ynbTaToB. Ecian MakcuMmanbHbBIN yOBITOK B TPU WU YETHIpE
pa3a IpEeBbILACT CPEAHUN YOBITOK, TO 3TO, BEPOATHO, O3HAYAET, UTO
MIPOU30IIIO KaKOe-TO SKCTPAOpAUMHAPHOE COOBITHE WU YTO-TO BpOJIE
TOro. YOBITKM TaKOTO MaciiTada JOJKHBI CIy4aThCsl IOBOJIBHO PEIKO.
Ecnu cooTHomeHne MeHbIIE TpeX, TO MOXHO OXHIaTh U Ooiee
BBICOKHX IOTEP.

dakTop NpMoLINKU

[TocnenHuii, HO OT 3TOrO HE MEHEE BAXKHBIN MOKA3aTelb, KOTOPBIH 5
XO0Tesl OBl PacCMOTPETh, - 3TO (hakTOp MPUOBLIM. DTOT MOKa3aTellb
pPaBEH YaCTHOMY OT JEJIeHMsI BaJlOBOM MpHObUIM Ha BaJlOBOM yOBITOK.
Ecnu BasioBast cymma BeIMTpBIIIHBIX cienok gana 100.000 gonnapos, B
TO BpeMs Kak BajoBas CyMMa YOBITKOB okazanach paBHOM 50.000
70J1apoB, To ¢akTop mpuOeUIH paBeH 2,0. (OTo Takke O3HAYaeT, 4To
gyucrass npuObib cocrasiasger 50.000). OToT mokaszatenb ISl MEHs
ABJIIETCA MOATBEPKAAOIIMM. Eciu y MeHsl ecTh psij] oKa3aTelnen U Bce
OHHU JIeXaT B 00JIaCTH MPHUHSITHUS PELIeHUM, TO 5 o0paliar0 BHUMaHHE
Ha 3TOT MOKa3aTeiab U TpeOyro, 4TOOBl OH OB paBeH KaK MUHUMYM
2,0. D10 03HayUaeT, 4YTO 5 BHIUTPAIO B JIBa pa3a OoJibliie, YeM MOTEPSIIO.
DTOT NOKa3aTellb TECHO CBSI3aH C COOTHOIIEHMEM MEXAY CpPEAHUM
MOKa3aTeJeM  BBIUTPHIIIEH/YOBITKOB M IOKa3aTelleM IpOILEHTa



BeIMrpeiiei. Hanpumep, npu 50 mpoueHtax npuObuid ¢ KO3 Uy -
€HTOM BBIMTpHIL/TIpoUTphI 2.0 dakTop mpuObUIH Takxke paBeH 2.0.
Eciu ¢akrop mnpubsumm paBeHn 2.0, MHE He 3axo4yeTcss TOYHO
BBIYHCIIATD MIPOLIEHT BBIUTPBINIEH u KO3 UIHEHT
BBIUTPBIII/ TIPOUTPHIIL.

MoOXHO CreHepupoBaTh M HPOAHATM3UPOBATH MHOTHE JpPYyrHe
nokaszarenn. OIHAKO B KaKOH-TO MOMEHT JalbHEHIINE MCCIICIOBaHMS
CTQHOBSITCS IPOCTO HEHYXHbIMH W JaxXe BpeaHbIMU. S I00III0
BBIOMPATh HECKOJIBKO MMOKAa3aTeseil, KOTOPhIE TOBOPST KaK O PUCKaX,
TaK ¥ O BO3HAarpaKICHHH, a TAKKEC O HEKOTOPBIX COOTHOLICHUSX
MCKAY 5TUMU JABYMs BCIIMUYMHAMM. IToMuMo >THIX HOKaSaTeHeﬁ, MOXHO
UCIIOJIb30BaTh W Apyrue. S BBINONHWI Moe JomainHee 3ajganue. He
UIrpacT HUKAKOW POJIM, CKOJBKO IOKa3aTelei Bbl MPOCMOTPEIH H
CKOJIPKO U3 HUX Y/IOBJICTBOPSIOT BAaIMM TPEOOBAHHUSM, 3TO HHCKOJBKO
HE M3MCHHUT pe3yJIbTaThl PadOThl cUCTEMBI. S He JrOOII0 UCIOIb30BaTh
CTATUCTHYECKUE IMOKA3aTeNH Ul OLUECHKU TOTrO, CKOJBKO JCHer s 3a-
paboTaro, UCHONB3ysd Kakylo-IHOO OIpelNeNeHHylo cuctemy. S
npuberaro K IIOKa3aTelisiM, 4YTOObI OIIGHUTh, KOIJa CIEAYeT
HCIIOJIB30BATh CUCTEMY, a KOT/Ia OT Hee CIEAyeT OTKa3aThCsl.

JIOTMKA METOOA

Hukorna He noBepsiiiTe Bechb CBOMl MOpT(denab YEpPHOMY SIIHKY.
CornacHo cucteMe "depHbIN SIIMK", BBl HE MOXKETE 3HATh, MO KAKUM
MpaBUJIaM 3aKIIOYAIOTCS TOProBble caenku. Ecnu mokasarenu yepHOro
SIIAKA BBITJISIASAT CIUIIKOM XOPOIIO JUIsi TOTO, YTOOBI OBITH TPaBIOM,
TO, BIIOJIHE BO3MOXXHO, OHHM TAaKOBBIMH Ha CaMOM JIeJie€ W SIBISIOTCA.
EnuHCTBEHHBIM CcrMOCO0 WCHBITaTh YCTOWYUBOCTH METOJA  HIIH
TOPTOBOM CHCTEMBI - 3TO JUYHO MPOBEPUTH, KaK paboTal0T MpaBuia,
3aJI0)KEHHBIE B CHUCTEMY. Sl MOry mpeacTaBuUTh BaM KaKyl XOTHTE
CTaTUCTUKY. S MOTY cO34aTh CUCTEMY, KOTOpas MO MOKa3aTessiM Oyner
BoITJIsETh "CBaThiM ['paaneM". Ho s He cTaHy HauyMHATH TOPTOBIIIO C
MoHeThl B 10 rienToB. [TokazaTenu MOryT ObITh MOTYYEHBI TPU TOMOIIH
anmpoOKCUMAallMU KPHUBBIX Ha OCHOBE PBIHOYHBIX JaHHBIX. [pyroii
NONYyNSPHBIA TEPMHUH - 3TO onTtumuzanus. OO0 oNTUMHU3AIMUU TIO-
IpoOHO paccka3zaHo B Tiase 14.

3HaHUE YCTPOMCTBA CHCTEMBI HE TOJIbKO MOMOXET BaM Y3HATh,
OblIa M OHAa ONTHMHU3MPOBAHA K JaHHBIM, HO TakXe IacT BaM
HEKOTOPYI0 YBEpPEHHOCTh B CaMOM METOZAE, OCOOEHHO B TMEPHUOIBI
yObITKOB. He3aBucHMMO OTTOTO, KakuM 00pa3oM METOJ HCIIOJIb3yeT
BO3MOXHOCTH, MPEAOCTaBIsIEeMble PHIHKAMM, JIy4Ille BCETO, YTOOBI €ro
noruka OasupoBasnach Ha mudpax. Cambpie XOpoIIUe, YCTOWYUBBIE U
JIOTUYHBIE CUCTEMBI - 3TO CHUCTEMBI, KOTOPhIE UCKIIOYAIOT YOBITOUHBIE
CHENIKH, TIO3BOJISISI PACTH MPUOBUISIM. DTO OJHO U3 JPEBHEHIINX
npaBuia chepe TOProBIM U WHBECTULIUM, HO OHO - U OJHO M3 CaMbIX
Hawnydmux. O4eHb MHOTHE TpEWUJephbl MBITAIOTCS MOOEIUTH PHIHKH,
OMHpPAasCh HA CBOU JOKTOPCKHE CTETICHH M0 MaTeMAaTHUKE U YKOHOMHKE.
Nm kaxercs, 4To nx oOpa3oBaHUE U MYIPOCTh, KOTOPHIE MEPEKPHIBAIOT
T00yI0 APYTYIO MYIPOCTh, AOJKHBI OJIepKaTh moOeay HajJ peiHKaMu. S
CKaXy BaM, 4YTO COBEpPILIEHHO HEOoOpa3oBaHHbIE, HEOOYUYEHHbIE U



abCOJIIOTHO HE MMEIOIME HYXHOW KBalM(PHUKALUU JIIOJU CHOCOOHBI
no0MBaThCSI MPAKTHUECKH TAaKUX K€ Pe3ysbTaTOB, KAKUX JOCTUTalIH
NOJOOHBIE  OKCHEPThI, MNPOCTO  cieAysd  0a30BBIM  IpaBUIIAM
OJiokMpoBaHUsl YOBITKOB U oOecredeHuss pocta npuObLiei. Muorue
UTHOPHUPYIOT 3TOT (PaKT, MOTOMY 4YTO 3TO 3BYYUT CIMIIKOM MPOCTO.
KoneuHo, Hy>kHO Oousbllie, 4TOOBI CpaBUThCS ¢ pblHKamu. O, 1a, HO
HAaYMHaTh HY’KHO C 3TOI'0 YCTAHOBJICHHUS.

S mor OBl paccka3plBaTh BaM MHOTO JKYTKHX HCTOpPUH O
Tpeiaepax, MPOUrPaBIINX OIPOMHBIE CYMMBI JIEHET M3-3a TOr0, YTO OHU
HE BEpPWIM B HEOOXOIMMOCTb OTPAaHMUYMBATH YOBITKM W TO3BOJSATH
npuOBUISIM pacTU Npu Majeilmel Bo3MokHOCTU. Th, kTO moTtepsn
MHOT'O JICHET, OTJIMYHO 3HAIOT ATy NPOCTYK0 HUCTHUHY, HO, KOI/la UM
caMHMM BBINAJal IIAHC TMOJYYUTh MNPUOBLIb, OHU €ro YIyCKalH.
Oka3zaBmuch B YObITKE, OHM 4Yallle BCEr0 OBLIM YBEPEHBI, YTO PHIHOK
CKOPO Pa3BEpHETCS B UX CTOPOHY. M myunie BEpUTb MMEHHO 3TOMY,
€CIA HEeT KakoW-In00 WHOW BO3MOKHOCTH. CeromHss MBI HMEEM
"HEYETKYI0 JIOTMKY"' M "MCKYCCTBEHHBIM MHTEJUIEKT', TEOpUHU Xaoca,
ClIy4allHbIX CTPYKTyp M, bor 3HaeT, CKOJbKO emie JApyrux
WHCTPYMEHTOB, KOTOpPbBIE, KaK MbI II0JIara€éM, MOTYT IPOrHO3MpOBAThH
noBeJieHne PBIHKOB. M eciam kakoil-mnOO0 HOBBIM METOJ TOKAa3bIBACT
XOpOILIUE pe3yabTaThl, €r0 aBTOp 3asABisAeT: "CMOTpUTE, 5 )K€ TOBOPHII,
4yT0 3T0 Oyzmer paborars". Ho, eciim Metos 3¢ deKkTrBeH, 3TO 0O3HAYAET,
YTO OH XOpPOIIO OJIOKHPYET YOBITKM MU JaeT BO3MOXKHOCTb HPUOBLIN
BbIpacTH. Sl cuuTaro, TEOPETUKH PbIHKA caMH celsi yOexIaroT, YTo uX
00pa3oBaHNe M HABBIKM CTOST OOJIBILIETO, YeM MPOCTOE IMIUPHUECKOE
npaBmwino. XOTs, BO3MOXHO, B CBOHUX CJIOXHBIX JIOTHYECKHUX
MIOCTPOCHUSAX OHM TOXeE IMpaBbl. TeM He MeHee o0lIlee NMPaBUI0 yCHell-
HOM TOProBJM OYEHb MPOCTOE: OFPAHUYUBATH MOTEPU U 0OECIIeUNBAThH
poct npubbLTu. BOT camas Haje)xxHas TOTHKA.

Crnenyromuii JTOrM4eCKUN MyHKT, K KOTOPOMY s 00palarch, 3TO
0a3za JUIsl 3aKJIIOYEHHS CIENIOK. DTO TPEHJ, METOJl IPOPHIBA, ITO METOJ
3aKJIIOUYEHMS] CHIEJIOK B TOYKaX MHMHMMYMa MJIHM Makcumyma? OTOT
METOJ MOCTPOEH Ha LIMKJIAX WM HAa CE30HHBIX ABieHuAX? Okomo 95
MPOILEHTOB METOA0B MOANANAIOT MO OJHY M3 3TUX Kareropuid. [Tocime
BBISICHEHMSI, K KakOW KaTeropuu OTHOCHUTCS METOH, s ONPElEslo,
HACKOJIBKO JIOTMYHBI MOTHUBBI 3aKiI0ueHus craenok. Hampumep, eciu
MeTo 0a3upyeTcsl Ha 3aKIIOYEHUH CIENIOK B TOYKaX MaKCUMyMa MU
MUHUMYMa Ha pbhIHKE Ko(e, TO MHE CTOUT MOAYMAaTh HECKOJIBKO pas,
MIpEXJI€ YEM TOProBaTh, €CIU JIOTHKA TOPTOBIU MPU 3TOM MOCTPOEHA
Ha KOJHMYECTBE MOJIOKAa, KOTOPOE 3a 3TH JHM HaJlomna crapas beccu B
cBOeM capae. Bo3aMoxkHO, 3T0 npeyBearueHune, HO Bbl OyieTe YAUBICHbI
TE€M, CKOJIbKO TpEH/IepoB CTPOST CBOM HJEUW Ha COBEPILIEHHO
OTCTPAaHEHHBIX JaHHbIX. HekoTopele monararoT, 4TO MHHUMYMBI U
MaKCUMyMBbl CTOUT COOMpaTh, OTTAJKUBAsACh OT IMKJIOB IUIAHETHI
[Tnyron. [pyrue aymaroT, 4TO €CTh BOJIIEOHOE MaTeMaTHYECKOe
BBIPAKEHHE, KOTOPOE MO3BOJISET YraJblBaTh MUHUMYMbI U MaKCUMYMBI
crnenyromero nHs. [la, B Xopoluii 1eHb s MOTY MoJeTaTh 0e3 MOMOIIH
KaKOro-IM00 M3rOTOBJIEHHOTO 4YEJIOBEKOM O00O0pyAoBaHUS (HO TOJBKO
710 TOW TIOpBI, IOKA HE IIJICNHYCh Ha 3€MJIIO0, [TI0KA PEaIbHOCTh HE JacT
MHE XOPOIIYIO... 3aTPEIIUHY).

Opnako ueM mpouie, TeM yuuie. Yem clloKHEee METOM, TEM MEHBIIIE
OH MHe HpaBuTci. [IpocToil MeTos Jerdye MoHATh M Jierdye u3MeHuTh. 1



HE TOJBKO MOTOMY, 4YTO MPOrPaMMHBIM KOJ, C KOTOPBIM HY>KHO
BO3UTHCS, OyIET MEHBIIE, HO €IIe U MOTOMY, UYTO CJIOXKHBIE CHCTEMBI,
CKOpee Bcero, He OyIyT COOTBETCTBOBATH JaHHBIM. [loMuMo 3TOTO, eciu
METOJI MPOCT W JIOTUYEH, HO B HEM HE XBATAaeT TMOCIETHETO KIIFOYEBOTO
WHTPEINEHTa, KOTOPBIHA JEWCTBUTEIHLHO TO3BOJIUT JOOUTHCS OrPOMHOTO
ycrexa, TO 3TOT HEIOCTAaTOK BCEr/a HETPYIHO BOCIOJIHUTH. CIIOXKHBIN
METOJ] TPYJHEE JIOBECTH /10 COBEPILIEHCTBA U JBUTAThCA Aajblie. Eciau Bbl
MIPEANPUMETE CIICAYIOIINE Iard, TO CYMEeTe MPEAOTBPATUTh YOBITKH, HO
JaKe ¢ TAKUMH MEpaMu MPeJOCTOPOKHOCTU Bbl HE CMOKETE MOJHOCTHIO
OTPaJIuTh C€0s1 OT YOBITOUHBIX CHCTEM M METOJIOB:

1. YOemuTech B TOM, UTO JIOTHYecKas 0a3a COOTBETCTBYET TOMY, YEro
BBI [IBITAETECH JOOUTHCS.

2. Ybeaureck, 4TO MOKA3aTEIN CYILIECTBYIOT M YTO OHU YJIOBJIETBOPSI-
10T MUHMMAJIbHBIM TPEOOBAHUSIM.

3. YGenutechk, 4TO JIOTUKA BXOJIOB M BBIXOIOB COOTBETCTBYET IIEITH, KO-
TOPYIO BBl COOMPAETECH TIOCTUTHYTh.

4, Y6CI[I/ITCCB, 4TO METOJ HACTOJIBKO IIPOCT, HACKOJIbKO 3TO
BO3MOXHO, YTOOBI HU3Yy4YUTH €TO JIOTHUKY.

NMPOCTON METO[ TOPIrOBIM

S cavikoM MHOTO TOBOPHI 00 3¢ (GEKTUBHBIX U HEAPHEKTUBHBIX Me-
TOJAX € TOYKH 3PEHUS IPOCTOM JIOTHKU PBIHOYHOTO nporecca. Clienyronmii
METOJl, BO3MOXHO, CaMbIii TpocTOod | JornmuHbii. I[lomMmumo 3TOTO,
HEMHOTHE CUCTEMBI WJIM METO/IbI IAIOT PE3YJIbTAThl, KOTOPHIE Bbl YBUIUTE
Ha CJIEAYIOIIMX HECKOJIBKUX CTPaHULIAX.

OTOT METOJ TOCTPOEH Ha TPEHJaX M Ha KOPPEKUMH. 31€Ch HET
HUKaKMX JPYrMX TpaBWI BbIXOAA, KpPOME BBIXOJAa IpPH CUTYalluH
PEBEPCUBHOIO XOAAa M HCIIOJIB30BAaHUS 3allUTHOW oOcTaHOBKHU. Ecin
MO3UIIMS 110 KAKOMY-JIHM00 MHCTPYMEHTY SIBJISIETCS JUTMHHOM, TO OHa OyzeT
OCTaBaTbCsl JUIMHHOM /10 TOTO MOMEHTA, II0KAa HE MOSBUTCA CUTHAI O
pPa3BOpPOTEe M CO3JAaHUU KOPOTKOW TO3WIMH, JTMOO 00 WHHUITHAIA3ALNN
OCTaHOBKHM, YTOOBI IMPEAOTBPATUTH IMOTEpH. Pe3ynbTaThl Uii BOCBMHU
PBIHKOB IIpUBEAEHBI HA cTp. 184-185.

Merton, KOTOpbIM JaeT 3T uudpbl, yauBuTensHO npocT. [IpaBuia
TaKOBBI:

IHokynka:

1. Cpennee 1o 3aKpbITHIO, paccunTanHoe 1o "' X"- THEBHOMY MEPHOY,
JIOJDKHO OBITH BBIIIIE, YeM aHAJIOTHYHOE cpeaHee "'Y" nHel Tomy
Ha3a.

2. llena npu 3aKpbITHH OJKHA OBITh MEHBIIIE, YEM aHAJIOTUYHAS T1e-
Ha "Y" nHelt ToMy Hazal.

3. Llena mpu 3aKpbITUH J0HKHA OBITH BBIIIE, YEM I[€HA Ha 3aKPHITHE
"Y+X" nHelt ToMy Hazal,

Ecin cobmrozneHbl Bce TpU YCIOBHS, TO HYKHO OCYILECTBIIATH
ITOKYIIKY TIPY OTKPBITUM Ha CIEIYIOIIUNA JCHb.



IMpoxaxa:

1. Cpennee no 3aKpbITHIO, paccUUTaHHOE 110 "X"- THEBHOMY
MEPUOAY JAODKHO OBITh MEHBIIIE, YeM aHAJIOTHYHOe cpenHee "Y"
JTHEW TOMY Ha3a/l.

2. llena npu 3aKpbITHH JOJKHA OBITH OOJIBITIC, YEM aHAJIOTUYHAS 11e-
Ha "Y aHell ToMy Ha3aj.

3. llena mpu 3aKpBITUU JOJDKHA OBITH MEHBIIIE, YeM IIeHA Ha 3aKPhITHE
"Y+X" mHel ToMy Hazajl.

Ecnu cobmrofensl Bce Tpu YCIOBHUS, TO HYKHO OCYIIECTBISITH
MIPOIAXKY NP OTKPBITHH HA CIICAYIOIIUH JIEHb.

Hampumep, ecmu "X"= 20 u "Y"=3, To 20-1HEBHOE CpeaHEE IO
3aKPBITHIO JIOJDKHO OBITH OOJBIIE (U1 TIOKYIIKH), Ye€M 3TO CpelHee,
paccuuTaHHoe 3 JHSA TOMY Ha3aj. DTO MPOCTO O3HayaeT, yTo 20-THEBHOE
CpeiHee O 3aKPBITHIO MMOTHUMAETCSI.

3aTteM HEO0OXOAMMO, YTOOBI CETOTHSIIHSS IIeHa MPH 3aKPBHITUHN ObLIa
HUKE, YeM 1I€Ha TIPU 3aKPBITHH 3 JHS TOMY Ha3aJ. DTO IOMOTaeT onpe/e-
JIUTb, HE IPOU30MIET JIM OTKAT paHee BX0/a B PhIHOK. B KkoHeYHOM uTOTe
HEOO0XOMMO, YTOOBI IIeHa (JJasKe eClIM OHA HWKe, YeM 3 JTHS Ha3a) Obuia
TakKe BbIIIE, YeM 23 HA Ha3ad. JTO MPOBEpKa HAIUYUS BOCXOJAIIETO
CKOJIB3SIIIIETO CpeAHEro. MeToa MOXKET ACMCTBOBATh JI0 TEX MOp, IMOKA HE
BO3HUKHET CHUTHAJl pa3BOpOTa WM €CIM PBHIHOK HE 3ai/IeT CIMIIKOM
JTJIeKO MPOTHB MO3UIIMK O€3 CUTHAIA O pa3BOPOTE.

Bor u Bce. Tpu oueHb MPOCTBHIX, OYEHb JIOTMYHBIX MpaBUiIa AaIH
TECTOBBIE PE3yJbTaThl, MpUBEICHHbIE BbImIe. [lokazaTenn HACTOIBKO
BHYIIUTENbHBI, YTO HE TpeOyeTcss MpPOBOAUTH CIMIIKOM TITyOOKHiA
aHamM3, dYTOOBI TOHATH, CTOUT JM WM TIOJIb30BAaThCSI WJIM HET.
EnuncTBeHHbIl Bonpoc - 370 KakoBbl "X" 1 "Y"? Jl1s1 BceX MpakTUYeCKUX
ueneid "X" Moxker ObITh JIHOOOM BEIMYMHOM, KOTOpas OTpaxaina Obl
BOCXOZISIIIEe ABIKEHUE JOITOCPOUHOTrO TpeHaa. "Y MOKeT ObITh JTH0ObIM
YUCJIOM, KOTOPOE OTPaXaeT KPAaTKOCPOUHBINA OTKaT. HekoTopele 3HaUeHUs
"X" 1 "Y" mamyt Oornee OOHAIECKUBAIOIINE MTOKA3ATEH 110 CPABHEHHIO C
OpyrumMu 3HaueHusiMA. Ho, Kak mpaBwiio, eciau mudpsl MOMATA0T MO/
JIOTHKY METOZa, OHU JIOJIKHBI 1aBaTh YCTONUMBYIO CTATUCTHKY.

Bouabl HIseiinapckuit @pank

Yucras nmpuObLIH $92.000 Ywmcras nmpuObLIH $81.800
#Boiurpeim/nmpourpeiin  30/48# Beiurpsim/npourpeim - 37/66

% BBIMTpBILIEH 63% % BBIMTpBILLIEIN 56%
Cpennwmii Beiurpein — $3.775  Cpennuit Bearpeim — $3,440
Cpenuuii yOBITOK $1.150 Cpennuit yobITOK $1.570
Koapdpunment Koaddunuent
BBIMTpBILI/TIpourpsiin 3,29 BeMrpsim/mpourpeim 2,19
Cpennsist opronst ~ $1.915  Cpennsist toproast — $1.239
MakcumaibHas MakcumainbHas

IoTepsl KanuTaia -$5.875 mnoteps kanurana -$9.000
dakTop npuOHLIIH 5,48 ®dakTop npudbUTH 2,80
% BpEeMEHH B % BpeMeHH

MOTEPSIX KalUTaa. 52% B moTepsAx KamuTala. 68%

Cpennsist

Cpenuss



IoTeps Kanuraia $2.100 moreps kamuTana $4.500

He¢r1n INmennna

$65.290 Ywcras npudsute  $25.740
43/73# Boiurpsii /mpourpeim  35/61

Yucras npuObLIb
# BBIUTpBIL/TIPOUT PBILT

% BBIMTPBIIICH 59%
Cpennwmii Beiurpemmn — $2.000

Cpennuii yOBITOK $725
Koaddumnuent
BEIMTpBII/Tipourpsin 2,80
CpenHsisg TOprosist $895
MakcumainbHas

noTePs KanuTana -$5.700
dakTop NpUOBLIH 4,01
% BpEeMEHHU B

MOTEPSX KaIHTaIa. 59%
Cpennsist

noTepst Karmurasia $1.700
SAnonckasn Uena

Yucras npubsie  $118.300

# Bourpeim/npourpeim 20/35
% BBIMTPBIIIEH 57%
Cpennwmii Beiurpeimn — $3.900

% BBIUTPBIIIEH

57%

Cpennwmii Berurpemn — $1.180

Cpennuii yObITOK $615
Koaddunuent
BEIUTpBIIY/Tipourpbim 1,93
CpenHsis TOprosist $404
MakcumanbHas

MoTepsl KanuTasia -$4.800
dakTop NpudbLIH 2,50
% BpEMEHHU B

MOTEpsIX KarmuTasa. 69%
Cpenuss

noTeps KanuTasia $1.500
10-Jlethue Hotbl

Yucras npubsie  $62.000

# Beurpsimy/mpourpsii 30/50
% BBIMTPBILIEH 60%
Cpennwmii Beiurpein —— $2.600

Cpenauii yOBITOK $1.500 Cpemuuii yObITOK $890
Koadduument Koapdumment

BBIUTPBII/ TIPOUTpHI 2,60 BBIMTPBITI/TIPOUTPHITI 2,92
Cpennsist Topropusi$2.235 CpenHss TOproBiIs $1.240
MakcumanbHas MakcumanbHas

noreps kanutaia-$9.400 MOTepsI Kanurana -$5.900
®daxrop npudsLN4,29 dakTop npUOBLITH 4,50
% BpeMeHH % BpeMEHH B

notepsx kanutana.64% MOTEPSIX KaluTala. 64%
Cpennsisa Cpennss

noteps kanuTana$3.500 oTeps Kanurasia $1.700
Hemenxass Mapka EBpoaoniap

Yucras mpuobue$64.500 Yucras npuObUIH $13.250

#Bwerurpeim/mpourpeimn24/38 #
% BBIUTPBILIEN63%
Cpenuwuii Beurpsin$3.400
Cpennuit yobTok$1.300
Koaddumment

BBIMTPBIII/ TIPOUTPHITI2,6
Cpennsist Toprosus$1.700
MaxkcumanbHast

norepst Kanuraia-$6.500
®akrop npubsn 4,50
% BpeMeHHU B

norepsx kanurana.56%

Bemurpeim/npourpeim - 27/47

% BBIMTpBILLIEI 57%
CpeaHuii BBIUTPBIII $775
Cpeauuii yObITOK $384
Koaddunuent
BBIUTPBIL/TIPOUTPHIII 2,02
Cpeausist TOproBJIst $280
MaxkcumaiibHas
moTepst Kamnurasa -$2.850
daxTop npuOBLTH 2,72
% BpemMeHH B
MOTEPSX KalUTAJIA. 64%



Cpennss Cpennsia
noteps kanutana$2.700 IOTEps KanuTasua

CBoanbIe pe3yJabTaThl 10 BCeM 8 pbIHKaM

Yucrast TprObLTH $520.300
# BBIMTpBII/ TIPOUTPBITI

% BBIMTPBITIICH

CpenHuil BBIUTPBILIT

Cpenuuii yObITOK

KoapuumeHT BIUTphI/IpOUrphIl
Cpennsist TOproBis

MaxkcumanpHas moTepsi KanuTana
dakTop npuoHLIH

% BpEMeHH B MOTEPsIX Kanuraa.
Cpennssa norepst KanuTana

$800



ornmmTmMmMvinm3ALINA

MoskeT moka3aTbcs, YTO 3Ta TeMa SBISIETCS] HEYMECTHOM B KHUTE
M0 YIPAaBIICHUIO KaUTaIoOM. TeM He MeHee KOCBEHHBIM 00pa3oM OHa
TECHO CBs3aHa C BOIPOCAMH, PaCCMATPUBAEMBIMH B 3TOM H3JIaHUHU.
VYnpapiieHne KanuTajaoM 0e3 METOoJla WIH CHCTEMBI TOPTOBJIH HOMPOCTY
6ecnione3Ho. IloMuMo 3TOro, HMCNONb30BAaHUE B TOPTOBJIE METOAA C
OTPUIATEIILHBIM MAaTEMaTUYECKUM OXXHJAHUEM TOXXe OecCIoJIe3HO.
Takum 00pa3zom, METOJ WJIM TOProBasi CUCTEMa JOJKHBI JaBaTh I€HbIU
IUIE  TOTO, YTOOBl B WIPY BCTYMHJIM (DAKTOPBI pOCTa, BEIyIIUE
IPOUCXOXKACHUE OT YIPABJIECHUS KaNMTAJIOM M  IO3BOJISAIOLINE
MIOJIyYUTh XOPOIIUE KOHEYHbIE pe3yibTaThl. OTKpoiiTe M000il *KypHai
10 TOPTOBJIE U BbI HaiifieTe TaM OoJIbIlIe TOPIOBBIX CUCTEM U METOMOB,
yeM cymeeTe ompoOoBaTh. Bce OHHM KaXyTCsi BEITUKOJICITHBIMH, U
OOJBUIMHCTBO W3 HUX, KaK YTBEpXKAAeTcs, SBISIOTCA CaMbIMH
JYy4IIUMHU  crioco0amu  co3maHus jaeHer. IlomMmumo Bcero mpouero,
OCHOBOM Uit  OOJIBIIMHCTBA TAaKUX  YTBEPXKJIEHUH  SBIAIOTCA
TUTIOTETUYECKUE pe3ynbTarhl. Kak-Tto pa3 s momyumn "pacchuiky',
aBTOp KOTOpOM yTBepxkaaia, yto oH 'mpeBpatuin" 200 nomiapoB B
18.000.000 nonnapos (34ech HET OMUOKM - B 18 MUIIJTMOHOB J0IIAPOB)
3a KaKHe-TO HECKOJIBKO JIeT. Tam e rOBOPUIIOCH, YTO BBl TOXKE CyMeeTe
3TO caenaTh, mpuodOpers KHury 3a 39,95 nommapa W mpoyuTaB o
HEBEPOSITHOM METOJIe, ONMCAHHOM B Hel. (3a HeOOJbIIyI0 IUIATy o
CKa)XXy BaM, 4TO coOoii mpejcTaBisgeT 3Ta kHura). Jlejao B ToM, 4To 60I1b-
IIMHCTBO ATHX TUIOTETHYECKUX PE3yJIbTAaTOB TMOSBISIETCS TOJBKO
nocie MPOBEICHUS 3HAYUTEIHHOTO ONTUMHU3ALHOHHOTO
TECTUPOBaHUS  MpeJCcTaBisieMoro Meroja. Ecnum  ymnpaBieHue
KalMTalIoOM CJIOXKHBIM 00pa3oM CBS3aHO C CHCTEMOW WJIM METOIAaMH,
UCTONb3YyEeMBIMU B TOProBlle, TO TUIOTETUYECKHE PE3YJbTAThI
CTaHOBSTCS OCOOCHHO Ba)XHBI B MOMEHT TPUHSATHS PEIICHUS O TOM,
CTOMT JIU MOJIb30BATHCS JAHHBIM METOJIOM HJIM CUCTEMOIL.

MPEYBENWYEHUE 3HAYEHUA
ONTUMN3ALUU

Omna w3  Haubosee  BEPOATHBIX  NPUYUH  HCIOJIB30BAHUS
ONTHMH3ALIMMA COCTOUT B TOM, YTO OHA IOMOTraeT HAWTH HAWIYyYIlINe
IapaMeTpbl CUCTEMBI 3a OIIPEIETICHHBIN UICTOPUUECKUN NIEPUOJ] HA PBIHKE.
[IpocTeiM TpHUMEpPOM MOMKET MOCIYKUTh IPOBEPEHHBIA W HAJCKHBINA
CII0co0 TOProOBIIM, OCHOBaHHBIA Ha NPOCTOM IEPECEUEHUH CKOJB3SIIUX



cpennux. Hampumep, ecnu 10-1HEBHOE CKOMB3sIIIEE CPEAHEE MEPECEKAET
40-1HEBHOE CKOJIB3SILIEE CPEHEE CHM3Y BBEpX, TO BbI IOKynaere. Ecin
10-nqHeBHOE cKomb3slIee cpenHee nepecekaeT 40-AHEBHOE CKOJB3ALIEE
CpeHee CBEpXy BHM3, TO Bbl IpojaeTe. JTa CHCTEMA HMEET TpU
napamertpa. IIepBblii - 3TO TIEpHUOJ KPaTKOCPOUHOM CKOJB3SAILEH CPEIHEH.
Bropoii - mepuon Gosee MoAToCpodHO CKoMb3smen cpenHei. Tperuit -
9TO THUIl  CKOJB3SINEH CpEIHEH, KOTOPBIM Bbl  HUCIIOJIB3YETE.
[Ipeanonoxkum, Kaxabld W3 JOTUX TPEX MapaMETPOB OMPEIEIICH:
MIPOJIOJKUTENIBHOCTE  KPaTKOCPOYHOM CcKousb3suiel cpeaneil - 10 nHeid,
JIOJITOCPOYHON CKOJb3dIIe cpeaHed - 40 gHEH, a TUI CKOJB3SIIECH
CpEe/lHEl, KOTOPYK BBl HCIONB3yeTe, - Tpoctas' (B OTIMYHE OT
CMEIIIEHHOM, B3BELIEHHOM, MIIH SKCIIOHEHIIUAILHOMN?).

Ecnu Mbl IpUMEHHM 3TOT METOJ K €XETHEBHOMY TrpaduKy LeH
phIHKa OOHIOB 3a IMOCJIEJHHUE IMATH JIET, TO TMOJYYUM CJEIYIOIINe
MIOKA3aTEeNIN:

Yucrast nprObLIL $29.000
Yucno Topros 32
UYucno BeIATphILIEH 12
Yucio yObITKOB 20
% BBIUTPBIIICH 37,5%
CpenHuil BEIUTPBIILI $5.200
Cpennuii yOBITOK $ 1.700
Cpennsist TOproBiist $906
KoahdurmenT BEIMTphIIy/ IpOUTphIIl 3,08
HawunbOonslee magedne Kamnuraia $11.593

DTO OCHOBHas cTarucThuka. B o0mem, kaptuHa HE camas
Onecrsmiasi, HO BIOJHE conuaHas. OJOHAKO HSTH IIOKa3aTeiId HE
0a3upyIOTCS Ha ONTUMAJIBHBIX MapaMeTpax. YTo Mpou30UIeT, €ClId Mbl
MOKeTaeM MPOU3BECTH ONTHUMH3AIMIO MapaMeTPOB, YTOOBI IMOIYYUTh
MaKCHUMaJIbHYIO TpUObUTH? Torma Mbl JOKHBI ONITUMU3UPOBATH BCE TPU
napaMeTpa OJHOBPEMEHHO, 4YTOObl YCTAaHOBUTh WX  HAWIYUIIyIO
komMOuHarmio. [loaToMy s mpoTecTHpoBall pa3HbIEe 3HAYCHHUS IS
CKOJIB3SIMX CpeAHuX ¢ nepuoaom oT 4 1o 19c¢ npupamenuem B 1. Jlns
JOJITOCPOYHOM CKOJIB3AIIECH cpeaHeil ObLIM uctbITanbl uncia ot 20 1o 50
¢ mpupaienreM 1. Kaxaplii U3 3TUX TeCTOB 3aTeM ObLI MPOBEPEH s
Pa3IUYHBIX BHJOB CKOJIB3SIIIUX CPEIHUX: IMPOCTOM, CMEIICHHOM,
OKCHOHEHIMAJIbHON U B3BEIICHHOM.

Hwxe mnpuBeneHbl mydmme pe3yJbTaThl, KOTOpPHIE O0Ka3ajoch
BO3MOXKHBIM MOJYYHUTh MPU HMCHOJB30BAHUM MPOCTOM CKOJB3SIIEH
cpenneit ¢ 10-IHEBHOM KpAaTKOCPOYHOM CKOJIB3sIIEH cpemHe u 34-
JTHEBHOM CKOJIB3SIIIEH CPEIHEN:

Yucrast npUOBLTH $57.000
Yucno Topros 28
Yucno BeIATpBIIEN 17
Yucno yObITKOB 11
% BBIUTPBIIIEH 60%

Cpennuii BBIUTPHIII $4.200



Cpenuuit yOBITOK $1.300

Cpennsist TOproBist $2.000
Kos¢pdunmeHT BBIUTPHI/ TPOUTPHIII 3,20
MakcumanbHOE MPOCETaHNE KaluTalia $5.000

Jlyymmii  pe3ysibTar OpU  MEPECEYEHHHM CO  CMEILICHHOMU
CKOJIB3SIIIeH CpelHEeH TOXO0XK Ha BTOPOM pe3ysibTaT, HO C YHUCTOMU
npuOBLIbIO, KOTOpas MeHblle, U cocrtasiser 57.000 nommapos.
Onnako g atoro motpeboBaniock 34/57 caemok co CpenHeu
toproeieir B $1.000 mpu mnpocenaHuu KanuTana, paBHOM 5.600
noinapoB. [Ipu 3TOM HcHoNb30BAIOCHh 6O-HEBHAs KPAaTKOCPOUHAs
cpeaHsis U 25-gHEBHas goJrocpouyHas cpensss. [Ipu ncnonb3oBaHuM
B3BEILIEHHON CKOJIB3AIIEH CpelHeld MBI MoydaeM NpHObLIb, KOTOpas
TOXe 4yTh MeHblne - 57.000 moruapoB, U IPU ITOM 3aKIIOUAETCS
18/36 cnenok. Koaddunuent BuMrphIm/mpourpsiin paBedH 4,0, u
IIpU 3TOM cpeaHsis Toprosis cocrtasiser 1.600 monnmapos. Ilanenue
KamuTana TakXke TOMyCKaeTcs B pasyMHBIX Ipejenax: Ha YpOBHE B
5.600 mommapoB. OKCIOHEHIMANbHAS CKOJB3SIIAs CpEIHss Jaja
CpPaBHHTENIPHO CJIa0bI pe3ynbrar: oHa obecrmeunna Bcero 23.000
npodura npu 32% BBITOJHBIX TOPTOB MPH MAKCUMAIBHOM MaJCHUH
kanutana, paBHoM 10.000 nonnapoB. CpeaHsisi TOProBisl OCTaBalach
Bce enle Ha ypoBHe B 700 qoapos.

Bor uro mbl momyunnu. ONTUMU3UPOBAHHBIE PE3YNbTAThl IS
CHUCTEMBI CO CKOJB3SIIEH CpeAHEeN MPUMEHSIOTCS K PBIHKY OOHIOB.
Tenepb eNMHCTBEHHBIN BOMPOC 3aKJIIOYAETCS B TOM: Kakas HaM I0Jib3a
ot 3Toit nHpopmarmu? S 6orock, 4yTo HE ciumkoM Ooibmas. Cama 1o
cebe 3Ta MHpoOpMalLUg HE UMEET HHUKAKOrO0 CMBIC]IAa, KpOME TOr0, 4TO
IIpU  OINpEAENEHHbIX IapaMeTpax oOHa JaeT HaM OIpeJeJICHHbIE
pe3ynbTaThl 3a NATWIETHUI niepuo/. [IpuBeneHHbIE BbIIIE Pe3yIbTaThI -
3TO TO, YTO BBl OOBIYHO BHJIMTE, KOT/Ia BaM MpPEJIararoT KylmuTh METO]
WIM CHUCTEMY, TO €CTb O3TO pe3yJbTaTbl THIIOTETUYECKOTO
TEeCTUpOBaHUA. Yale Bcero Takue pe3ynbTaThl JIOBOJIBHO XOpOIIU. Tem
HE MEHee B CIEAYIOUIMX pa3fesiax KHUTH MOKa3aHO, YTO ONTHMHU3AIIUS
TOPTOBOM CHCTEMBI JIJISi OJHOTO BUAA (PMHAHCOBBIX MHCTPYMEHTOB H
OJIHOTO Habopa MaHHBIX OYEHb IOXO0XKa Ha ONTUMHU3ALHMI0O METOoJa
@ukcupoBaHHO-PPaKIIMOHHON TOPrOBJIN s KaKoTo-TO
onpeeIeHHOTO Habopa JaHHBIX, KaK 3TO MOKa3aHo B riase 5. To, 4Tto
ONTUMAJBHO JJS OJHOIO psja JaHHBIX, MOXET OKa3aThCs
HEONTUMAIBHBIM JJIA IPYyroro Hadopa.

' Simple - opurunai.
? Displaced, Weighted or Exponential - opurunat.

BOJEE INMYBOKUN B3rNsAQ HA
onTMMN3ALNIO

YtoObl HPOMIUIIOCTPUPOBATH 3TOT (PAKT, BHOBb OBUIM B3SATHI
CJIEYIOIINE pe3yJbTaThl ¢ pbIHKA OOHJIOB, HO Ha 3TOT pa3 CHUCTEMa
nepecedeHrs ¢ MPOCTOi CKOJb3AIIeH cperHel Obula ONTUMU3MPOBaHA
¢ 1990 o 1993 rr.:



IlapameTpbl, ONTUMHU3UPOBAHHBIE
s 1990-1993 rogos

Yucrast npubbUTH $34.000
Yucno Topros 21
Yucno BeIATpBILLIEH 10
Yucno yObITKOB 21
% BBIMTpBILLIEN 48%
CpeaHuii BBIUTPBIII $4.300
Cpenuuii yOBITOK $800
CpeHsist TOProBis $ 1.600
KosdpuumeHnt BBIUTPHII/ TPOUTPHILI 5,30
MakcumanbHOE MPOCEeNaHNE KaruTaia $6.100

[Ipu onTMMM3aLMK TApaMETPOB CHCTEMBI IPOCTOW CKOIb3SIICH
cpenneit ¢ 1993 no 1995 rr. naubospuyto npuObUs Janu 10-1HeBHAaS
KPAaTKOCPOYHAsl CKOJIb3sSlasi CpelHsisi U 34-aHeBHAs JOJITOCpOYHAas
ckosp3simas cpenussi. Ho mma 1990-1993 romoB mapameTrpsl ObUTH
apyrumu. B 3TOM  mepuone  ucnoJsib3oBanach  18-aHeBHas
KpaTKOCPOYHasl CKOJIB3SIIasi CpeaHsis W 48-mTHEBHAs TOJITOCPOYHAs
cKkonp3smas cpeasis. Ecium Ov1 B mepuon mexay 1994 u 1998
rojamu HCIIOJIb30BAIHCH ONTUMHU3UPOBAHHBIC apaMeTphl,
nonydeHHsie st 1993 r., T0o y Hac momydymiuch Obl CIEAYIOLIUE pe-
3yJIbTaThI:

Yucras npudbLIb $23.000
Yucno Topros 18
Yucno BeUIphILIEH 8
Yucino yObITKOB 10
% BBIUTPBILLEN 44%
CpenHuii BBIUTPBIII $6.300
Cpennuii yObITOK $2.600
CpeHsist TOProBiIst $1.300
KoaddurpieHT BEIMIphI/ IpOUrphII 2,35
MaxkcumalibHOE IIPOCeIaHUe KarnTalla $13.100

Ectp BaxkHas pa3HuIla MeXay AByMsl pe3ysbTataMu. Bo-mepBrix, dunc-
Tas TpuOBLUIL ObUIa 3HAYUTEIBHO HW)KE Ha TMPOTSHKEHUH Oolee
MPOAOJDKUTENLHOIO IE€PUOJIa BPEMEHH, 4YeM I[EepHuoj, Ha KOTOPOM
MPOU3BOAMIIACH OoNTUMM3ALMsA. [IpOIIEHT BBIMIPHIIIEH Cllerka CHU3UIICS,
a cpelHUe MOTepu cTaiu ropasno Beiwe. [IpencraBbTe cede, onupasch
Ha JIOTUKY CHCTEMBI, YTO TMpeanonaraercsa cpeanuii yoeitok - 800
JOJUIapoB, a 3areM okasbiBaercs 2.600 mosumapoB. Ilpu Takom xome
COOBITHI OBLIO OBl CIOXKHO MPOJOIKATh TOpProBmo. llomumo storo,
KO3(pQUIMEHT BBIMIPHILY/IPOUrphIl cTan Hiwke. Korga mnpoueHT
BBIMTPHIIA H  KOI(D(UIMEHT BBIMIPHIL/IPOUTPHIINT  3HAYUTEIHHO
YMEHBIIIAOTCS, TO CHWXKAETCSl W pe3epB s ommOku. M, HakoHer,
MakCHMaJIbHOE MafcHHUE I[€Hbl MODKHO ObI0 OBl cocTtaBisTh 6.000
JI0JJIapOB, HO BMECTO 3TOTO0 OHO BO3POCJO IOYTH YTO BABOE, AOHAS 110
$13.000. Ecnu BbI mosiaraere, 4To MOTEPSIETE HA KOHTPAKT YyTh OOJIbIIIE,
yeM 6.000 nostapoB, TO B KaKOW TOUKE Bbl OyJIeT€ TOTOBbI OCTAHOBUTHCS



Y BBIATU W3 mo3utmid? J[is MHOrMX W3 Hac majaeHue kanurtaiga Ha 13.000
JIOJUTapOB OBLITO OBI CITUIITKOM OOJIBIIINM.

Crnenyroliasi rpymnmna pe3yJbTaToB MOKAa3bIBAET HaM TE K€ MapaMeTphl
JUIL TOTO XK€ PBIHKA, HO B T€YCHHE JIPYTOr0 BPEMEHHOTO TepHOAa. DTOT
BPEMEHHOW TMEpHOJ YacTUYHO BKIIOYaeT B ceOs MEepBBIA Tepuon M
YaCTHUYHO BTOpOM nepuoj TecthupoBanus. [lannbie B3saTeI ¢ 1992 o 1996
rr. [Ipu sTOM Hcnonb3oBanack 18-qTHEBHAsE KpaTKOCPOUYHAsl CKOJb3SIIast
cpenHsia v 48-aHEBHAS JOATOCPOYHAsS CKOJB3SIIas CPEaHSIS.

Yucrast nprObLTH $6.600
Yucno Topros 14
Yucno BeIATpBILLIEH 4
Yuco yObITKOB 10
% BBIMTpBILIEH 29%
CpeaHuii BBIUTPBIII $7.700
Cpennuii yObITOK $2.400
CpenHsist TOProBJist $475
Koa¢hpuuneHnt BBIUTPHII/ TPOUTPHILI 3,20
MakcumanbHOE MPOCeIaHue KanuTaia $17.000

bonpmas pasnuna! Ha mpoTsskeHUU MOYTH BCEX YETHIPEX JIET ATOT
METOJ, UCIOJIb3YIOUIUI MapaMeTphl MPEAlIeCTBYIOIIETo Mepuoa, Aal
Bcero 6.600 momutapoB mpu 4 BRIMIPHIMIHBIX Toprax! MakcumanabHOE
Mpocelanne KamuTana 3a 3ToT nepuoj coctaBmwino 17.000 monnapos.
Kak Buaute, mokasaTeiqy MOTYT BBOJIUTH B 3a0JIyKJICHHE, 0COOCHHO
€CJIM OHU ONITUMHU3UPOBAHEL. Jla, clielyeT OTMETHTh, YTO METOJ BCE Ke
croco0eH MPUHOCHUTH 10X01. Ho cMoskeTe i BbI B TAKUX 0OCTOSATEIHCT-
Bax MpoAokKaTh TOproBiio? I[IpumMeHUTE TOT KE METOO U TE Ke

rmapaMeTpel K JpPYroMy pblHKY. YTO @IpPOM30MAET C 3TUMH
IoKazareasimMu’?
Cnenyromue pe3ynbTaTbl OBLIM  TOJYyYEHBl B pe3ylbTare

MIPUMEHEHUSI METO/1a K PBIHKY HIBeHapckoro ¢panka ¢ 1993 mo 1998
rosl. [lepBas cepust pe3ynbraToB ObUIA MMOJTydeHa MPU UCTIOIB30BAaHUH
18-1HEBHON KpaTKOCPOUYHOM CKONB3sIIEH cpenHeil u 48-1HEeBHOU
JOJITOCPOYHOM  CKOJB3SIIEM  CpeaHed, a BO BTOPOM  cepuu
ucnoyb3oBanack 10-gHEBHas KpaTKOCPOUHAs CKOJIB3SIAsl CPEeIHSsS U
34-nHeBHAs OJTOCPOYHAS CKOMB3SIIAs™ cpeaHss.

Yucras mprObLTH $10.000  Ywucras npuOHLTH $8.000
Yucno Topros 29  Ywucno Topros 45
Yucno BeMIphIIEH 10 Yucno BeIATpHIILIET 15
Yucno yObITKOB 19 Yucno yObITKOB 30
% BBIUTPBIIIICH 34% % BemMTpHIIICH 338b
Cpenuuii Beurpsim —— $3.200 Cpennuii Beurpsim —— $3.000
Cpennuii yOBITOK $1.200  Cpenuuii yObITOK $1.200
Cpennsist TOproBiist $350  Cpennsst Toprosis $175
Koaddurment Koadpdunuenr
BBIMTPBIIL/IPOUrpbI 2,75 BBIMTpBIIL/Ipourpsimn 2,40
MaxkcumanbHoe MaxkcumanbHoe

npoceIaHne $7.000  mpocenanue $11.000



[lomy4yeHHbIe UTOTH HECKOJIBKO OmIu4aomcs He TONbKO APYT OT Apyra
HO W OT JPYTUX Pe3ybTaToOB MO PHIHKY 00HI0B. OHU TaK)Ke OTIIMYAFOTCS
U OT pe3ylbTaToB, MOJIYYEHHBIX B pPE3yJbTaTe ONTHUMM3AIMH CaMOTO
peiHKa (panka. I[locime onTuMH3aUM TAPAMETPOB  ONMTHMAIBHOU
okazanach 19 nHeBHast KPaTKOCPOUHAs CKOJIB3SIIAs CPEIHSsSA, B TO BPEMsI
KaK ONTHUMAabHAasl TOJITOCPOYHAsT CKOIB3AIIAs CpeaHss Oblia 27-THEBHOM.
PesynbTaThl B pamMKke BBEpXY CTpPaHHIIBI ObLTH MOJYY€HBI B PE3YNbTaTe
TECTUPOBAHUSI.

He crout ompomMeTunBO OTBEpraTth ONTUMH3AIMIO, MOCKOJIBKY BCE
CHUCTEMBl U BCE WHCTPYMEHTHI OYyIyT CTaJKWBAThCS C AHAJOTUYHBIMHU
pa3IMuUsAMHU MEXKIY ONTUMHU3MPOBAHHBIMU PE3YJIbTATAMHU Ha Pa3HBIX
BPEMEHHBIX TMPOMEXKYTKaX. A €CIM 3TO TakK, YTO PEaATbHO MBI MOXEM
OKUJATh OT TOProBeIX cucteM? Eciu pe3ynbraThl ONTUMHU3ALUN
HEPEaTMCTUYHBI, TO KaK MBI TPEHUIEPBI, CMOKEM y3HATh, UTO HAC OXKUIACT?
OpHuM ClIOBOM, HHUKAaK. Mbl MOXEM JieJaTh HEKOTOPbIE JIOTHYECKUE
BBIBOJII, HO HE HAa OCHOBAaHWU PE3yJbTaTOB, a HMCXONS W3 Ipoliecca
ontuMu3ati. ONTUMH3AIMS HUKOT/Ia HE JOJHKHA MPOBOJIUTHCS C LEbIO
YCTaHOBJICHUSI HAWJTYYIIINX TTApaMETPOB OCTAHOBOK, TIPABHMJI BBIXO/A U T. 1.
To, 4TO mMpUHECTO BBHICOKHE pPE3yJbTaThl B MPOIUIOM, HEOOS3aTeNHHO
MIPUHECET TaKUe KE Pe3yIbTaThl B OyaymeM. BeposaTHOCTh MpaBUIIBHOCTH
MOMX CJIOB BBIIII€ BEPOSITHOCTH, YTO B Bac He yaaput MosiHusi. Kpome Toro,
BBICOKAa BEPOSATHOCTB, UYTO PE3YJIHTATHI, ONITUMHU3HPOBAHHBIEC I OJHOTO
HaOopa JaHHBIX, HE OyIyT Nake MPUOTU3UTEIBHO ONTUMAILHBIMHU IS
aHAJIOTUYHOTO HAabOpa JAHHBIX B APYroM MEPHUO BPEMEHH.

Yucrast IpuObLIb $39.000
Yucio Topros 52
Yucno BeMIpbILIEH 26
Ywcio yObITKOB 26
% BBIMTPBIILIEH 50%
CpeHuil BBIUTPHITIT $2.600
Cpennuit yObITOK $1.100
CpeHsist TOProBiIst $730
KoaddurmienT BoIMrphI/ mpourphIi 2,30
HauGonbliee najenne Kanuraia $6.000

NMPOUECC ONTUMU3ALUN

EnuHCcTBEHHAs mpakTH4eckas IMoJib3a ONTHUMU3ALAM CBSA3aHA HE C
pe3yiabTaTaMi KaK TaKOBBIMM, a CKOpPEE C JaHHBIMH, IOJIy4aeMbIMH IIO
UTOraM TECTHPOBAHMS NpH onTuMusanuu. Hanpumep, ontumusanus
pBIHKa MIBEHIapckoro ()paHka 1Mo cucTeMe MepeceKarolIMXcsl MPOCTHIX
CKOJIB3AIINX CPENHUX BKIHOYAeT 496 pazauyHbBIX TECTOBBIX IapaMeTPOB.
Kaxaplif u3 3THX TECTOB JaeT ocoOblii Habop mokasareneil. He crout
JenaTb  Kakue-au0o — MpakTHYeCKHWEe  BbIBOJbI, OCHOBBIBAsCh  Ha



MOKa3aTeNsIX OJHOTO, IyCKal Jae Jydlero, Tecra. ['opazgo pasymHee
PaccMOTPETh KaK MOYKHO OOJIbITIEe KOJIMIECTBO TECTOB.

Koraa s onTuMu3upyo cuctemy, TO He CTPEMITIOCH K TIOJTYYEHHIO ca-
MBIX BBICOKHX PE€3yJbTaTOB. BMECTO 3TOro s MBITAlOCh ONPENEIUTh, Ha-
CKOJBKO YCTOWYHMBAa pPEHTA0EIbHOCTh CHUCTEMBI B XOJIe TMpolecca
TeCTUpOBaHWA. Bo3Bpamasch K METOAy NEPEeceYeHHs]  MPOCTHIX
CKOJIB3SIIIUX CPEIHUX, KOTOPBIM HCIONB30BANICA Ui PHIHKA OOHJIOB,
HY>KHO CKa3atb, 4To st iepuoaa 1994-1998 rogos Obuto npoBeneHo 496
TecToB. B paMkax 3Toro mepuoja camble IIydlllde Pe3yibTaThbl ObLIH
nosy4eHsl i 10-1HEBHOM KpPaTKOCPOYHOM CKOJNB3SIIEN cpeaHen u 34-
JTHEBHOW JIOJNTOCPOYHOW CKOJIb3AIIEeH cpenned. Hwke npuBeneHsl
pe3ynbTaThl TECTUPOBAHUSA YETHIPEXJIETHETO MEPUOIA:

Yucrast nprObLIL $44.000
Yuicio Topros 21
Yucno BeUrphIIEH 13
Yucio yObITKOB 8
% BBIATPBIIIEH 62%
CpeHuii BBIUTPBITIT $4.200
Cpenauii yOBITOK $1.300
CpeHsist TOProBiIst $2.100
Koa¢dummenT BEIMTphII/ IpOUr phII 3,15
HawnGosnsiee magedne Kanuraia $5.000

OTH mokaszarenu OyayT MEepBbIM KOHTPOJIbHBIM HAaOOpOM JaHHBIX.
[Tocnenyrommii Habop TmOKa3aTenel MOMy4eH MpUH MEHee YIadHOM
UCTIONIb30BAaHWM Habopa TMapameTpoB. OTHU JIaHHbIE BO3HUKIU IPU
UCIIOJIb30BaHUU 4-THEBHOM KPAaTKOCPOUHOW CKOJIB3SILEN cpenHeilt u 25-
JTHEBHOM JIOJITOCPOYHOM CKOJIB3AILIEN CPETHEN.

Yucrast mpuObLIH -$14.000
Yucno Topros 57
Uucno BeIUTPBILIEI 16
Yucso yObITKOB 41
% BBIMTpBILIEN 28%
CpenHuil BBIUTPBILI $2.800
Cpenuuii yOBITOK $ 1.400
CpenHsist TOproBist -$245
KoadhpuimeHT BIMTphII/IpOUTphIII 2,00
Hawubospliiee najeHue Kanuraia $17.000

OTH 1Ba HA0Opa JAHHBIX XapaKTEPHBI I SKCTPEMAaJIbHBIX CUTYalIUH.
IlepBas xoporiast HOBOCTb - 3TO TO, UTO CAMBbIH JIyUIINI BapUAHT 3HAYU -
TEJIbHO JIy4Ille CaMoro Xynamiero BapuaHta. MHorma, kak jganee Bbl
yBUIuTE camu, Jdyudmnii BapuaHT aaet 40.000 nonnmapoB mpuObLIH, a
xyamuii  -40.000 mommapoB yObITKa. Ecnmu oOpatuTh BHMMaHHWE Ha



JOTIONTHUTENbHBIE TIOKA3aTeH, TO MOXHO OOHAPYXHUTh CIIEAYIOIINE
HWHTEPECHBIC U PHI:

* 13496 TectoB 475 xoMOMHAIMI TTO3BOJIUIIN 3apaboTaTh ACHBIU.

* B 367 Tecrax co3nanocs 6oiee 14.000 nommapoB nprObLIH.

* B 196 TecTax Bo3HHKIIa BO3MOXKHOCTh co31ath 6osee 22.000 mpo-
¢wuTa (Ha ypoBHE MMOJIOBHHBI MPUOBLIH (MITH OOJTBIIIE) IO CPABHEHHIO
C JIy4YIIIIM BapUAHTOM).

* Tonbko 5 KOMOMHAIMI HAXOAUIUCH B TIpeneaax 10 mpomeHToB OT
CaMoro BBITOIHOTO BapUaHTAa.

* Tonbko 175 xoMOMHaIMI TO3BOIMIN 3apad0TaTh JEHBIH B
KPaTKOCPOYHOM Ieprozie (KOTOopble 03Ha4aroT, YTo B 321 noTepsHsI
JICHBTH).

* MakcumanbHy10 IpUOBLTH, KOTOPHIN YIaBaIOCh MOMYyYUTh B KpaT-
KOCpPOYHOM nepuojie, coctaBmia 9.600 nosiapos.

¢ MakcuManabHOE HajgeHue KanuTaia u3 Bcex 496 TecTOB COCTaBUIIO
19.000 nommapos.

* 206 TectroB ganu najaeHue kanuraia Ha 10.000 qomiapoB wiu
OoJIbIIIE.

* Tonbko 55 xoMOMHAIMK JOMYCKAIH MaJCHUE KaluTana MeHee
yeM Ha 8.000 mostapos.

* Cpennuii yorIToK 0611 O0JbIIe 11.000 mosmapos.

* B 405 tecrax HaOmr01aJICs MPOIICHT BBIMTPHIIICH HA YPOBHE,
KoTopblii MeHb1Ie 50% (KOTOpbIN 03HAYAET, YTO TOJIBKO B 91
KOMOWHAIIMK UMEJICs POIICHT BBIUTpHIIIeH 6onee 50%).

 Jly4muii npoueHT BIUrphitiei Ob11 62%, a xyamumid - 23%.
* CpenHuii npoueHt Beiurpoiiieit cocrasui 40%.

»  @axTop npudsUIN (cM. ornpenenenue B raase 13) 6bu1 2,00 nim
BbImIe 151 161 komOMHAIMH.

» ®axrtop npudsTK 06T HIDKE 1,5 111 165 KOMOUHATIHIA.

* B 475 u3 496 xomOuHaIuii MOTy4InIock 3apaboTath JCHBTU B
JOJTOCPOYHOM Tiepro e (OOH Bl HAXOAMIUCH B JIOJITOCPOYHOM
BOCXOJISIIIIEM TPEH/IC Ha MPOTSHKECHUH OOJBIIEeH YacTH
HCCIIeIyeMOT0 TIEpHUOo/Ia).

* B 457 xomOuHnanusx coszaanock B coBokynuoctu $ 15.000
npUOBUTH U OOJIBIIIE B JIOJITOCPOYHOM IMEPUOJIE.

[Ipouecc ONTUMMU3ALMOHHOIO TECTUPOBAHUS MOXET BCKPBITH
3HAYMUTEJIBHO OOJbIIEe HY)XHOM Ui paboThl MHPOpPMALUU O TOM, UYTO
co0oii mpeAcTaBiIseT Hawilydllas KOMOHMHalus mapameTrpoB. MHorue
CHUCTEMBI U METOJIbI OYAYyT B PEATbHOCTH AaBaTh MPUOBLIb TOJIBKO IMPH
oIpeJiesIeHHbIX Habopax 4uces, a YObITKH - MPH OTKJIIOHEHHUAX, PABHBIX
OJTHOMY WJIHM JIByM CTaHIApTHBIM OTKJIOHEHHSM OT 3THUX MapaMeTpOB.
Cucrema mnepeceyeHHs] C HCIOJIB30BAHUEM TMPOCTHIX CKOJB3SIIUX
CPEIHUX HE SIBJISETCS CHUCTEMOM, 0€30TKa3HO CO3Jarolled MpuoObLIb,
HO, KaK IIOKa3aHO HWXKE, OHa IO3BOJISIET IOJYYHUTh HEKOTOpPHIE



BEPOSITHOCTHBIE  TOKa3aTeNu, BaXHbIE JJIsI IPOTHO3UPOBAHUS
OyIymuXx pe3yiabTaToB.

CONOCTABIJIEHUE PE3YJIbTATOB
ONTUMUIALIUU

Temeps, korga Mbl pacmojaraeM HEOOXOAMMBIM KOJINYECTBOM
JTAHHBIX, MBI MOXKEM 3aCTaBUTh MX COCIYXKUTh HAM XOPOIIIYIO CIYXKOY.
Haunyumuii moaxoa COCTOUT B TOM, YTOOBI CPaBHUTH pPa3IHYHBIC
HAa0OpBI  TECTHPYEMBIX MaHHBIX. [IpenmecTBytomue  TECTHI
MPOBOJMINCH N7l pblHKa O0HIOB B mepuon ¢ 1994 mo 1998 roasl.
Hwxke npuBeneHnl aHamoruyHble CBeleHUs ais mepuoga ¢ 1990 mo
1994 ronpr. CHOBa ObLTH IPOTECTUPOBAHBI 496 KOMOUHAIIHIA:

* U3 496 TectoB 361 koMmOMHaNMs MO3BOIMIIA 3apabOTaTh
JICHBTH.

* B 76 Tectrax coznanock 6osee 14.000 nonnapoB npuoObLIH.

* B 27 tecrax coznano 6onee 22.000 npubbuin (Ha ypoBHE
TIOJIOBHHBI TPUOBIIU WK OOJIBIIIE IO CPABHEHHUIO C CaMBIM
Jy4IIUM BapHUAHTOM).

* Tonpko 2 koMOWHAIMH OKa3aduch B 10 MpomeHTax oT camoro
Jy4IIero BapHaHTa.

* B kpaTKocpo4HOM IepuoJie HUKaKas U3 KOMOMHALUNA He
co3Jajia 10Xoa.

* MuHuManbHbIA yOBITOK, KOTOPBII ObLT MOJIYYEH B
KpaTKoCpo4HOM nepuoje, cocrtaBui -$2.100.

e MaxkcuManbHOE MaJieHue KamuTaiaa 11 Bcex 496 TecToB
coctaBmio 27.000 goyutapos.

* B 388 Tectax "npocenanne™* xanurtana coctasuio 10.000
JI0JUTApPOB MM OOJIBIIIE.

* Tonbko 48 koMOWHaIMI ToMycKanu "mpocenanue’ Kanurana
MeHee yeM Ha 8.000 momnapos.

» Cpennuii yosiTok coctaBuia 6osee 14.000 nommapos.

* B 477 tectax umerncs MpoIEHT BHIUTPHILIEH Ha YPOBHE,
MeHbieM 50% (o3HavarUMi, 9TO TOILKO 19 KoMOMHaIU
HMMeEJH MPOLEHT BeIMTphImel 6oiee 50%).

* Beicimii npoueHT Beiurpsimeil coctaBui 61%, a HU3mIMH -

24%.
* Cpennmuii npoueHT BbIUTphImel coctaBui 38%.

» ®akrop npubsLH (cM. onpeneneHue B rinase 13) 6pu1 2,00 wnn
Bhlme B 41 xkoMOMHAIINH.

» ®dakrop npudsun 6611 HUXKE 1,5 B 417 KOMOUHAIUAX.

* 361 u3 496 xoMOuHaNMI1 TO3BOJIUIHU 3apaboOTaTh NEHBTH B



AOJITOCPOYHOM TICPUOAC.

* Tonbko B 68 koMOuHanusx pe3ynbraT coctaBmi $15.000 wmu
OoJblIE B JOJITOCPOYHOM IEPUOJIE.

JIBa Habopa JaHHBIX 3HAUYUTENIBHO OTIWYAIOTCS IPYr OT Jpyra.
Bo-mepBbIX, MO KOIWYECTBY KOMOWHAIIMN, MO3BOJSIOMIUX PEATHHO
3apaboTath AeHbrU. Yncno KoMOMHAIM, KOTOPBIE MO3BOJIAIOT CAENaTh
JEHBIH, yTano Ha 25 npoueHToB. OIHAKO KOIUYECTBO KOMOUHAIUH,
koTopeie narotT 14.000 mommapoB mpuObu W Oosbine, ynano Ha 80
NpOoIeHTOB. Yncino KOMOMHAIMHM, KOTOpBIE MO3BOJISIIOT HMOJYYUTh, IO
KpaiiHeil Mepe, IMOJIOBUHY NPUOBUIM OT HAWIy4dlled KOMOWHAIIWU,
ynano Ha 86 mporeHToB. Yucno koMOMHAIUN, KOTOPbIE MO3BOJISIOT
3apabaThIBaTh JICHBIH B KPATKOCPOUHOM IEpHoje, CHU3WIOCHL Ha 100
IIPOLIEHTOB. J[pyroe Ba)KHOE CONOCTaBIEHUE JAHHBIX [IOKA3bIBAET, YTO:

* MakcumanbHOE€ CHUKEHHUE KaluTalia Bo3pociio Ha 42%.

* Ywucno koMOWHAIINMA, TOMYCKAIOIIUX CHIKEHNE Ha CYMMY,
npessimaronryro 10.000 nonnapos, Bo3pocio Ha 64%.

* CpenHee "npocenanue” kanurana Beipocio Ha 3.000
nonnapoB (27%).

* Umcro caemnok, A KOTOPBIX OB MosrydeH (GakTtop nmpuoObuIH,
paBHbIi 1,5 wn Beilie, ynan ¢ 331 komOuHanuu 10 79.

 IIpuGsunu B onrocpoyHoM nepuoze ynanu Ha 27%, a
KOJIMYECTBO CJIEJIOK, B KOTOPBIX NMPUOBLIL cOCTaBmIIa OoJiee
15.000 nonnapos, ynano Ha 85%.

OueBugHass mpobiema 3TOro MeTona - 3TO  Hpodiema
corinacoBaHHocTH. Eciam Bbel Oynere HUCHONIB30BaTh ATOT METOJ B
TEYEHUE BOCHMHU JIET, TO €CTh BCE MIAHCHI, UTO BBl CyMeeTe 3apaboTaTh,
Mo KpalHed mepe, Kakue-To AeHbIu. [IlaHChl MOJy4YyuTh MPUIUYHBINA
JI0XOA TpHU HEOONBIIMX TMAJCHUSX IIEHBI HE CIUIIKOM BEIUKH.
OnTuMuzanuss MOKaXeT BaM, KaKOBbl ObLIM €€ mapaMmeTpbl i
TECTUPYEMOr0 TepuoAa, HO OHU HE CMOTYT JaXke MPUOIH3UTEIHHO
CKa3aThb BaM, KaKOBBI 00/IJiCHblI Oblmb ONTHMAJIbHBIE MapaMeTphl s
MOCJEAYIONIEr0 NMepuoaa TOPTrOBIIM, KOT/Aa Bbl JCHCTBUTEIIBHO OyneTe
puckoBath jAeHbramu. IIpeamosiokuMm, Mbl Bo3Bpamaemcs k 1994
rojfy, TOJbKO UYTO MEpeJ] 3TUM 3aKOHYUB TECTUPOBAHUE CHUCTEMBI C
TaKUMH NapamMeTpaMmu, Kak 18-1HeBHas KPaTKOCPOUHAs CKOJb3sIIas
cpenusis u 47-aHeBHas JOJTOCPOUYHAs CKOJb3sas cpennss. Kakosa
BEPOSITHOCTL TOro, 4tro 18 u 47 SABISIOTCS ONTUMAIbHBIMU
napamerpaMu A Toprosiaud B 1995 rony? Ota BepOATHOCTH paBHA
1/496. U, eciiu BBI BEIOEpUTE Apyroii HAOOP mapaMeTPOB, BEPOSTHOCTH
TOTO, YTO OH OyJIeT ONTHUMAJIbHBIM, TAKXKE COCTABISICT TOJIbKO 1/496!
51 Mory ckazatb, YTO 3/I€Ch IIAHCHI OTHIOJb HE B Hally MOJb3Yy (Hpu
YCJIIOBHHM, YTO ONTUMAaJbHBIC IMapaMeTpbl MOMaJal0T B TECTUPYEMBbIH
JTUATIa30H).

Takum oOpa3zom, TO, 4YTO HaMm TpeOyeTcs, XapakTepHU3yeTcs
00JbpIIMM J0MYyCKOM Ha omuOKy. EcTh Bce oCHOBaHUS Mojiaratb, 4To
MBI HE CyMeeM BHIOpaTh HaWIy4lryro KoMmOuHamuio. OJHAKO MBI
TaK)ke, CKOpee BCEro, He BhIOEpEM M HAMXYALIYI0 KOMOMHAIHMIO. MBbI



XOTHUM, 4YTOObI y Hac ObUIM BCe INAHCHI 3apaboTaTh JACHBIU BHE
3aBUCHMOCTH OTTOr0, Kakoil Habop mapaMeTpoB OyAeT HaMu BBIOpaH.
CucteMa 1mepecedyeHHUs, HCIOJb3YIOIIasl CKOJB3SAIIUE CpEIHHUE,
MpoIIJIa Yepes3 MI0X0H IUKJI, a 3aTeM BepHyJach B Xopounil. Eciau Ob1
MBI HayaJlu MoJIb30BaThCs 3TOM cucteMoit B 1990 roay, To BEpOSITHOCTD
TOTO, 4TO MBI 3apabotaem Oombie 14.000 momurapoB yepe3 YeThIpe roja
TOPrOBJIM, COCTaBJIsIa TOJNBKO 15 mpoueHToB. OgHAKO BEPOSITHOCTH
TOTO, YTO MBI 3apaboOTaeM JI€HbI'M B TE€UEHHE MOCIEAYIOIIUX YEeThIpEX
JIET, YBEIUUYWIACh 10 74 NMPOLEHTOB. DTHU JIaHHBIE IIJIOXO COIJIACYIOTCS
Mexay coOoit. IlomMmuMo dTOro, CTaHOBUTCS OYEBHUIAHBIM, YTO
MPaBWIbHBIN Ha0Op MapaMeTpoB BHIOpATh MPAKTUYECKH HEBO3MOMKHO.
OOparuTe BHUMaHHE HA CIEAYIONIYIO CTATUCTUKY:

1990

o Jlyuymas komOunarus Oosuta 19 u 24. Dta KOMOWHAIUSA caenana
$15.000 B 1990 romy.

» Kom6unamms 17 u 24 nana romeko $3.000.
* B pesynbrare komOuHanmu 16 u 24 yobitku coctaBuau $3.000.

» KomoOunamus 19 u 25 nana $5.000 gonnapos, B TO BpeMst KakK McC-
MOJIL30BaHUE BMECTO 25 Tiepro 1 26 U BBIIIE MPUBEN K YOBITKAM.

* 31 KOIMYECTBO KOMOMHAIIMN CO3/1aJI0 IEHBIH, B TO BpeMs Kak 465
OBLIO YOBITOUHBIM.

» Cpennee majeHue Kanmurana coctaBuiio okoso $9.000.

1991

» Kom6Ounanus 19 u 24 cuenana $3.000.

* Jlyumas komOuHanws Obua 19 u 20 ($13.000).
* 430 xoMOMHAIMI CO3aIH PUOBLTH.

* 240 xoMOUHaIMI 00ECTICUIIIN JIyUIlINe Pe3yabTaThl, ueM 19 u 24 B
TOT %€ TO[.

* Hwu onHa u3 KOMOMHAIMIA HE TT03BOJIMIIA 3apab0TaTh ICHBIH B KpaT-
KOCPOYHOM TIEPHOJIE.

» Cpennee majzenue kanurana cocrasuio $4.000.

1992

» Kom6unarwus 19 u 20 nmpusena k yosITKy B pasmepe $3.500.
» Kom6Ounanus 19 u 24 coznana $1.125.

* Jlyumeii okazanace komOuHamms 19 u 22, obecrieuns $8.000 mpu-
ObLTH.

* 337 xoMOMHAIMN CO3JTH IPUOBLIT.

* 259 xomOuHanuit obecneunnu 6omnee $1.125.

* 449 xomOuHaIMi anu pe3yabTaThl Jydinue, yeM oputn y 19 u 20.

* Hwu onHa 3 koMOMHAIMI HE ajia BO3MOKHOCTH 3apaboTaTh JeHb-
T'Y B KPATKOCPOYHOM IIEPHOJIE.

» Cpennee nmajaeHue kanuraia cocrasuio $5.000.

1993
«  KomoOunamms 19 u 22 gana $3.700.
* 19 u 24 npusena k yoeITKy B pazmepe $3.800.



« 19 u 20 cozaana $3.800.

» Jlyumast komOuHanus cocrosia u3 7 u 50 u gana $10.000.
* 298 xomOuHAIMK 00ECTICUNITN TTPUOBLIB.

* 124 xomOuHanmu nanu 60bLIyI0 TPUOBLIB, yeM 19 u 22.

* Hwu ogna u3 komMOMHAIMI HE TTO3BOJIMIIA 3apab0TaTh JICHBIH B
KPaTKOCPOYHOM TIEPUOJIE.

» Cpennee najgenue kanuraia cocraBuiio $8.000.

1994

*  KomOunamus 7 u 50 gana yosiTok B pazmepe $10.000.

* 19 u 20 obecrieunna yosITOK B pazmepe $2.200.

* 19 u 24 co3nana yosiTok B pasmepe $17.000.

* 19 u 22 nana yoeiTok B pazmepe $4.000.

» Jlyumas xomOuHanms cocrosuia u3 12 u 28 u nana $6.500
PUOBLIH.

* Tonbko 124 xoMOUHAIIUU CO3AATN TPUOBLIB.

* 140 xoMOuHanmit ganu OOJIBIIYIO MPUOBLTH, YeM 19 u 22.

* Tonbko 14 xoMOuHaNMl MO3BONMIM 3apabOTaTh IEHBIU B
JO0JITOCPOYHOM IIEPUO/IE.

* 215 xomMOWHAIM CO3/1AJIA ICHBIH B KPATKOCPOYHOM TEPHO/IE.

* Cpennee nagenue kanutana cocrapmio $10.000.

1995

»  KomOunanus 12 u 28 co3nana yobitok B pasmepe $ 1.400.

* 19 u 22 nana yosiTok B 00beMe $7.500.

* 19 u 24 obGecneunia yobiTok B pazmepe $2.800.

* 19 u 20 nana yosiTok B 00beMe $2.600.

« 7150 cosnana yorITOK B pasmepe $3.600.

o Jlyumas komOuHaIus cocrosuia u3 14 u 29 u mama $21000.
* Tonpko 77 KOMOMHALIUI CO3/IATH TTPUOBLITH.

» Tonbko 21 obecnieunna 6onee $3.000 npuOHLIH.

* 65 xoMOMHANMK Mally JEHBIU B JOJATOCPOYHOM Tepuoje u 40
— B KpaTKOCpOo4HOM. (342 KOMOMHAIIMYU NPUHECTH MPUOBLIH 1O
OTKPBITBIM TO3UIUSIM, PaBHYIO, IO KpaiiHe# mepe, $2.000 no
JJIMHHOM MO3UIMHU B KOHLIE T'0J1a).

» Cpennee nanenue kanuraia coctaBuio $3.000.

1996

» KomOunamus 14 u 20 nana yoerTok B pazmepe $7.500.
+ 12 u 28 co3nana youITOK B pazmepe $5.700.

* 19 u 22 nana yoeiTok B pazmepe $5.000.

* 19 u 24 o6ecneunna yosiTok B $8.000.

* 19 u 20 gana yoeiTok B pazmepe $4,000.

« 7 u 50 cozgana yosITOK B pasmepe $8,500.

 Jlyumrass komOuHaIus oka3angack 7 1 21 u gama $5.100
PUOBLIN.

* Tonbko 40 kOMOMHAIIMI HaJIM IPUOBLITB.

* Tonbko 2 KOMOMHAIIMY CO3/1aJI1 IPUOBLUIb B KPAaTKOCPOUHOM
1 (570)7 (01 (X

* 11 komOunanwmit ganu $3.000 u 6obIIIe.



* 341 xomOuHanus npuBena K yobITky B pazmepe $3.000 u Gonee.
* Cpennee nagenue kanuraiga cocrasuiio $9.000.

1997

» KomOunamms 7 u 21 nana yoeTok B pasmepe $375.

* 14 u 20 co3znana yowsrtok B $2.000 gosiapos.

* 12 u 28 co3nana yosrtok B $1.000.

* 19 u 22 obecneunnu npudsLTs $4.000.

* 19 u 24 co3znana yowsitok B $3.500.

* 19 u 20 co3nana yosiTok B $4.000.

* 7150 co3nana yosiTok B $ 1.200.

» Jlyumas xomOuHatms 19 u 26 nana $8.300 mpuObLIH.

* 274 xoMOMHAIIY CO3/1alU TPUOBLIH.

* Tonbko 34 xomOuHammu co3aanu npuosuts $3.000 wm 6osee.
72 xoMOWHaNMY pUBeNHN K yOBITKY B pazmepe $3.000 u Gornee.

* Hwu ogna u3 xomMOWHAIMI HE TTO3BOJIMIIA 3apaboTaTh ICHBTH B
KPaTKOCPOYHOM NEPHOJIE.

* Hu onHa n3 koMOMHANIMI HE TO3BOJMIIA 3apaboTaTh ACHBIH B
JOJITOCPOYHOM TIEPUOJIE.

» Cpennee maaenue kamuraia coctasumio $4.000.

1998 (1o 5 oxTsaAOps)

» KomoOunamms 19 u 26 gana $ 12.000 npuObuIH.
e 7wu 21 cosnana npubsLIL B pasmepe $6.300.

* 14 u 20 coznana npubsLTs $8.000.

e 12 u 28 cosnana npubsuis $7.000.

* 19 u 22 coznana npubsuts B $ 10000.

* 19 u 24 coznana nmpu6suts $13.000.

* 19 1 20 cozmana npubsuts B $ 10.000.

* 71 50 nana nmpuOwLIb B pazmepe $4.600.

o Jlyumas komOuHamms cocrosuia u3 18 u 22 u nana
$15.000npu6bLIH.

B momeHT npoBeneHus 3Tux TecToB 1998 roj elie He 3aKOHYMJICS.
[TooTOMy BCE OTKpBITHIE CHOCITKHA IO COCTOSIHUIO Ha 5 OKTSOps ObUIH
ABTOMATHYECKH 3aKPBITBL. OJTO TPOM3OILIO cpa3y IOCIe OJIHOTO W3
OecrpelieICHTHRIX U3MEHEHHI Ha PhIHKE OOH/IOB B CBSI3M C PEKOPIHBIMU
MaKCUMyMaMH, KOTOpbIE HAaudaJduCh B aBrycTe. 3aKIIOYCHHE CIIEIOK M
3aKpBITUE TO3ULMKA B ABryCTE Jaj0 COBEPIICHHO JPYrHe pe3yibTaThl,
TIPUBOIMIMBIE HIKE:

» KomOunamwms 19 u 26 nana $3.800 nmpuObLIn.

e 7wu 2l nana yosITok B pazmepe $3.500.

* 14 u 20 nana yoerrok B $2.000.

* 12 u 28 nana yosrrok B $1.500.

* 19 u 22 nana npuosLTs B $2.000.

* 19 u 24 nana npu6suTL B $4.000.

* 19 u 20 nana npuosLTs B $2.000.

* 7 u 50 nana yoerrok B $5.000.

o Jlyumas xomOuHarwus 18 u 22, ona gana $7.400 npuObLIH.
* 72 KOMOMHALIMH TTPUHECIH TPUOBLIH.

* 13 koMOmHaIWMi odecrieury mpuosLTH $3.000 1 Goree.

* 247 xoMmOuHanuMi npuBeH K YOBITKY B pasmepe $3.000 u Oonee.



* Tonbko 12 xoMOuHaIuMil obecneunim npuobLIb B

KpaTKOCpPOYHOM

neproze (2 u3 Hux - 6oree $ 1.000)

» Cpennee npoceaanue kanurana cocraBmio $5.000.
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19 u 24

Yucras npubsuie  $10.000
Yucio caeaox 127
Yucno BeIMTPHILIEH 63
Uwcio yOBITKOB 64
% BBIMTPBITIIEH 50%

Cpennuii Beiurpein — $1.600

Cpennuii yObITOK $1.500
CpenHsisi TOproBiIst $78
Koadpurment
BBIUTPBII/TIpourphim 1,12
MaxkcumanbHoe

nagesne kanurana  $29.000

191 20

Yuctas npuobuie  $39.000
Yucno crenok 259
Yucno BBIMTPHILLIEH 130
UYucno yObITKOB 129
% BBIMTpBILIEH 50%

Cpenuuii Beurpsin -~ $1.100

Cpennuil yobITOK $800
CpeHsist TOproBIIs $150
Koapdumment
BEIMTpBII/Tipourpein 1,34
MaxkcumanbHoe

nageuue karmmraiza $11.000
19122

Yucras mpudbuis  $50.000
Yucno crenok 161
Yucio BeIUTpHIIEH 79
Yucno yObITKOB 82
% BpmrpseIei 49%

Cpennwmii Beiurpeimn — $ 1.700

Cpenumuii yOBITOK $1.000
Cpenusist TOProBiIst $315
Koaddunment
BBIMTpBIL/TIpourpsin 1,66
MakcnmanbHOe

mageune kammrata $11.000

7u 50

Yucras npudbuie  $32.000
Yucio caenok 69
Yucio BeIMTpHILLIEN 28
Yucno yObITKOB 41
% BBIMTPBIIEH 41%

Cpennuuii Berurpein — $3.000

Cpennuii yOBITOK $1.300
CpenHsst TOproBiist $473
Koaddumment
BBIUTPBIIL/TIpOUTphim 2,35
MakcumanbHoe

nmagenue kanutana $12.000

12 u 28

Yucras mpubsuts  $38.000
Yucino crenok 74
Uucno BeIMTpHILLIEN 32
Yucno yObITKOB 42
% BBIUTpBILIEH 43%
Cpennwmii Beiurpeimn - $3.300
Cpennuit yObITOK $ 1.600
Cpenusis TOPro.iis $500

Koaddunuent
BBIUTPBIN/TIpourphim 2,04
MaxkcumanbsHOe
nmagenue kanutaaa $11.000

14 u 20

Yucras npubbute  $37.000
Hucno cnenok 122
Hucno BeIMTpHITIEH 56
Yucno yObITKOB 66
% Bprpsiimei 46%
Cpennwmii Beiurpeimn -~ $2.200
Cpenumuii yOBITOK $1.300
Cpeusist TOProBiis $300
Koaddumnuent
BBIUTpBIL/TIpourphim 1,68
MakcumanbHOE

nanenue kanurtaia $16.000
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Yucras nprObLUIH $9.700

Yucio caeiox 124
Yucio BBIMIPHILIEH 52
Uucino yObITKOB 72
% BBIMTpBILLIEN 42%

Cpennuit Berurpem — $2.000

Yucras npudbuts  $43.000
Yucio caenok 138
Yucno BeIMTPHIILEH 69
Yucno yObITKOB 69
% BBIUTpBILIEN 50%

Cpenuwmii Beiurpein — $2.000

Cpennuii yOBITOK $1.300 Cpennwuii yObITOK $1.400
CpenHsis TOProBiIst $78  Cpemusist ToproBiIs $315
Koadpurment Koapdunment
BBIUTpBII/TIpourpeimn 1,53 BBIUTpbIL/TIpourpsim 1,47
MaxkcumanbHoe MakcumanbHOe

najneHne kanutana  $18.000  magenwme kanurana $13.000
197 u 26

Yucras npuObLIL $29.000

Yucio caenok 100

Ywucio BeIUMTphIIEH 45

Yucno yObITKOB 55
% BBIMTpBILIEH 45%
Cpennwmii Beiurpeimn — $2.600

Cpenuuii yOBITOK $ 1.600
Cpenusist TOproBiIst $290
Koaddununent
BBIMTpBII/TIpourpbim 1,62
MakcumanbHoe
najneHue kanurana  $ 19.000

OTu mnokazaTenu pacnpezesneHsl 1no roaaM. (Camble BBITOJHBIE
rapaMeTpbl HU pa3y He TIOBTOPSIOTCS, COBNaZeHU BooOme HeT. Hike
MpPUBEJICHBI JIyYIlIMe MOKa3aTeNu Ul KaKIOro roja, a Takke oOriue
MO0Ka3aTesu, NOJyYeHHbIE Ha TPOTSKEHUH BOCBMUJIETHETO NEPUO/a.

Bce komOuHanmum mo3BONMIM  3apalaThiBaTh  J€HBIM B
nonrocpouHom miepuoge. OmHako 40 xKoMOWHAMIA B JOJITOCPOYHOM
NepuoJie BCe ke NMpUBENIH K YOBITKY. TakuM 00pazoM, BHE 3aBUCUMOCTH
OT TMapamMeTpoB, KOTOPbIE MBI HCIOJIb30BAM Ha MPOTSHKEHUU
BOCBMMWJIETHETO IMEPHOa, BEPOATHOCTh 3apaboTaTh JIEHBI'M COCTaBHJIA
92 mporenTta. B camom nene, 3a BocbMmieTHUM cpok 306 koMOMHAIIMI
(62%) nmanmu 24.000 momnapoB M Oojbllle MPU CPEJHEM IOKa3aTele
$3.000 3a rox. OmeHka MO JIYYIIUM IapamMeTpaMm 3a KaKIBIH TOJ
BBISIBUJIA HAJUYME TOJIBKO 68 MOJTOCPOYHBIX PE3yJIbTAaTOB BEIUYMHOMN
6omee 24.000 nonmapos.

A kak oOCTOMT Jeno ¢ mpocedaHueM Karutana? Pesynbrars
noka3piBaroT, uto 442 womOuHammu (90%) mamm mpocenanue B 10.000
noiutapoB, 146 xomOunarmit (30%) npunecnu yobiTok B pasmepe 15.000
JIOJUIApOB Wi OoJiee Toro, a 34 kombunarmu (7%) nani yObITOK B pazmepe
6onee yem 20.000 rosapoB.

Bonpoc cocroutr B ToM, MOKETE JIM BbI, pacrioiaras ’TUMHU JIaHHbIMU,
npejcKa3aTh, KAKUMHU OyJyT onTHMaibHble napamerpsl ains 2001 rona?
VYmuble moau ckaxyt: "Her". Ho cnemmM Bac ycriokouTb T€M, 4TO JUIS



Bac BEPOSTHOCTH BBIOpaTh KOMOWHAIIMIO, KOTOpas AacT MpUObLIN Ooliee
3.000 momapoB B TOJI B CpPEAHEM 3a TMOCHEAYIONIME BOCEMB JIET,
cocrtaBiisgeT 62 npornenrta. [lToMumMo 3TOro, BEpOATHOCTh HOTEPATH JIEHBIH
B pasmepe, mnpesbimaronieM 3.000 momiapoB B COBOKYITHOCTH 32
MOCIEIYIOIINE BOCEMb JIET, COCTABIISIET BCETO CEMb IPOLIEHTOB.

TeMm He MeHee CpPaBHUTEC 3TU AAHHBIC C pE3yjibTaTaMU TCCTUPOBAHUAA,
WCIOJIB3YS CIEAYIOLIUE ONTUMHU3UPOBAHHBIE APAMETPhI ISl BOCBMUJIET-
HETO Mepro/ia;

Yucras puObLIb $63.000
Yucno Topro 58
Yucno BEIMTphILIEH 31
Yucno yObITKOB 27
% BBIUTPBILIEH 53%
CpenHuii BBIMTPBILI $3.400
Cpennuii yObITOK $ 1.760
Cpennsist TOproBIIst $1.100
Konad dutpeHT BRIArphI/ IpOUTphIII 2,16
HawuGosbliee majieHue Kanuraia $9.593

A 3arem cripocuTe ce0si, KaKOBBI BalllMl IAHCHI BOCHPOU3BECTH ITH
pe3yJIbTaThl B T€UEHHE MOCIeNyonmx BocbMHU Jietr? Ilpu ycnoBuu, 4TO
ONTHUMAaJIbHBIE TapaMeTpbl JaayT aHaJOTWYHBIC IIOKAa3aTeNd, BallH
IIAaHCHI TOBTOPHUTH 3TH pe3yibTaThl cocTaBstorT 1 k 495, wmm 2/10 or
OJIHOTO TIpOIIeHTa. Byner o yeM moaymats B creyronmii pa3, Korjaa KTo-To
MPEIUIOKHT BaM TMITOTETUYECKUE PE3YyIbTaThl TECTUPOBAHUSI.

15

KOHCVYJIbTAHTDbI INNO
DObFHOYWEPCHOM
TOPIOBIJIIE
1M1 YITPABJIEHMNMIO
KATTNTAJIOM

OTa riaBa HE CIMIIKOM BEIMKa, HO IIpEJHAa3HAadeHa Kak s
KOHCYJIbTaHTOB 10 (pbrouepcHoit Toprosiie (CTA), Tak u i Tpeiepos,



KOTOpBIE XOTAT Y3HaTh HEMHOro OOJbIlIe O JIOTHKE YIpPaBICHHS
KaIluTaJloOM, KOTOPBIMU TOJIB3YIOTCS OOJBITUHCTBO KOHCYJIHTAHTOB II0
¢rrouepcHoit Topropie. B naHHO# TnaBe paccka3plBaeTCs O HOBBIX
BO3MOXKHOCTSIX ISl KOHCYJIBTAaHTOB B 00JacTU OmNepanuil ¢ TOProBbIMU
cueTaMu KiaueHToB. Kpome Toro, Te, KTO MHTEpECyeTCsl BO3MOXHBIMHU
WHBECTHIIMSIMH B OIPENEICHHYI0 (QUPMY KOHCYJIBTAaHTOB  TIO
(bbrOUYEepCHON TOProBile, CMOTYT Y3HaTh, KakKuhe€ BOIIPOCHI CIEAYET
3a/1aBaTh U YTO UCKATh.

Bo-nepBrix, CTA u CPO - 310 cokpalieHus, KOTopble 0003HaYatoT
KOHCYJIbTAHTOB 110 TOPTOBJI€ TOBApHBIMHU ()bIOYEpCaMH M ONEpPaTOPOB
TOBapHbIX Tpynn. OHM OOBIYHO HA3BIBAIOTCS MeHelkepamu (OHIIOB B
UHAYCTPUU TOBApHBIX (bIOYEPCOB M OMNIHOHOB. [Ipubnu3utensHo
3.500 CTA 3apeructpupoBanbl B HanmoHanesHOH (brOUepCHOI
acconmaruu (NFA). CTA ympaBisitoT caMbIMH pa3HBIMH CyMMaMH: OT
HEOONBIINX, B HECKOJIBKO COT THICAY JIOJIJIAPOB, 0 COTEH MUJUTMOHOB
J0JJIapOB.

KPYINHLIE CTA

Kax npasuno, kpynable CTA ympaBisiOT CpeACTBAMH OYEHb
KoHcepBaTUBHO. OHU MOHUMAIOT, YTO YOBITKH B pa3Mepe 8§ MpPOIECHTOB
MOTYT MPUBECTH K CYIIECTBEHHOMY IpoceAaHuio kanutana. [loatomy
OHM KOHIICHTPUPYIOT OOJIbIIIE BHUMAHUS HA MOJACPKUBAHUN HU3KHUX
ypoBHEeH pucka. HMmes mepen coboit maxyro 1enb, OOJBIIMHCTBO
KpYNHbIX MEHEIKEPOB MCIOJB3YIOT B Toprosie DukcupoBaHHO-
®pakIMOHHBIA METOJ yrpaBiaeHUs KamutajgoM. OOBIYHO 1O KoM
CHENKEe OHM PHUCKYIOT HEe Oojiee 4YeM OJHUM TIPOIICHTOM CPEJICTB.
Kaxercsi, cymma Heboubias, Ho, eciiu CTA ynpasnser 50 MmuwuinoHamu
JIOJIJIAPOB U MPU 3TOM UCIOJIb3YET TOJIBKO OJIHY CTPATETHUIO C 3allIUTHOM
octaHoBkoi B 3.000 momnapoB, 3TO Aa€T OAWH KOHTPAKT Ha KaXKIbIe
600.000 posmapoB. To ecth 83 KoHTpakTa B ynpasieHuu. Ho, xak u
OOJBIIMHCTBO TPEilIepOB, KOHCYJIbTAHTHI MO (PHIOYEPCHONW TOProBie
OOJIBIIIE BCErO JyMArOT O TOM, KOT/1a BOWTH U KOT/Ia BBIMTH U3 PHIHKA, a
HE KaK peaJIbHO YIPABISATh CPEICTBAMH.

CTA wMoxer cpaenaTh HECKOJIBKO IPOCTBIX BeleH, YTOObI
OTPaHUYMUTHh TEKYIIUH puUCK (€ciM HE CHHU3UTh €ro) B MEPHOJ
MOBBINICHUS TIOTCHIMATLHBIX MPUOBLIEH Bcero ¢onma. Bo-nepBwix,
HE00X0AUMO MIPEKPATUTH HCIO0JIb30BaHUE PUKCUPOBAHHO-
@pakMOHHOTO METO/Aa ynpaBieHus KanurtaioM. Crenayroomui mar -
3TO  mepepacmpeneneHue  JeHer.  3amMeHuB  PUKCHpPOBAHHO-
@pakIMOHHBI METOJ Ha Kakyio-To ¢opmy MeTona PUKCUPOBAHHBIX
[Iponopuuii ¥ MojAeNMB, a TaKXKe€ PACHPEIEIUB CPEACTBA MO Pa3HBIM
METOJIaM U CHUCTEMaM, MOKHO OTPAHHYUThH WM CHU3UTH OOIIUN PHCK.
[Ipu 3TOM MOHO peajabHO PACIIMPUTH AUBEPCUDUKALUIO U YCUIIUTD
MOTEHUHUAIBHO BO3MOKHBIM T€OMETPUUECKUM POCT.

[IpumepoM MOXKET MOCIYXHUTh ¢upma, Kotopas ympasiseT 50
MuJtmoHamu gosutapoB. Eciu CTA paznensier BCIO CyMMy CpE/ICTB Ha
YEeThIPE pPABHBIE YAaCTU M K KAXKIOM M3 3TUX 4YacTell NpPUMEHSET
pa3iMyHble METOAbl WJIM CHUCTEMbl TOPTOBJIHM, TO PUCK IO KaXIOMY
METOZy OOBIYHO 3aBUCHUT OT CyMM, I[IOJIY4YEHHBIX B pe3yjbTaTe
pacrmpeseneHus, a TakkKe OT OOIIe CyMMBI YITPaBISIEMOro KaruTaa.
DT0 o03Havaer, 4ro cuenka ¢ puckoM B 3.000 mosmapoB Oyner



OCYIIECTBIIATECS B COOTBETCTBUU C 0,5-IpOLEHTHBIM PHUCKOM IIO
12.500.000 monnapoB. D10 nmaetr 20 KOHTPAKTOB B MOCIEAYIOLIEH
cleyKe. OTO JOBOJIBHO KOHCEPBAaTHBHBIN IOJXOJ, KOTOPBIM O3HAYaerT,
49TO 4 YOBITOYHBIE CIICTKH JTA0T TOJIBKO 2 TIPOIIEHTA TOTEPb.

Eciu BBl cuMTaere MajOBEPOSATHBIM, UYTO YETBIPE pPA3IUYHBIE
CUCTEMBI IPUBEAYT K YEThIpEM YOBITOUHBIM ciaenkam noapsa mno 3.000
JI0JUTapOB Ha KOHTPAKT, TO BBl He NpaBbl. Eciu Obl puck ObUl paBeH
TosbKO 1.500 momtapoB, TO B COOTBETCTBUU CO CXEMaMU yIPaBJICHUS
KalyuTajJoOM YHCIO KOHTPAKTOB JOJDKHO YABOUTHCA. Taxkum oOpa3oM,
yobiTounble caenku 1o 3.000 momsmapoB Ha KOHTPAKT JAlOT TMOTEPH
60.000 nonnapos, yosiTounsle caenku o 1.500 ponnapoB Ha KOHTPAKT
oOecnieynBatoT notepu B 60.000 moyutapoB M yOBITOUHBIE CHEIKH IO
500 nomnapoB Ha KOHTPAKT Toke co3aaroT norepu B 60.000 momnapos.
Wrak, mepen BamMu cJloXuiach omnpeneiaeHHas kapTuHa. HecMmoTps Ha
KOHCEpBaTH3M, 3/I€Chb €CTb YTO TepATb. M morepu MoOryr yse-
JINYUBATHCS.

IIpennonoxuMm, yto kaxnaas cucreMa naer 50.000 nommapos Ha
OJHY €IWHUILYy B T€YEHHE Mochaenyonmx 12 mecsamnes. Bcnomuure, 4To
pacdeTsl JUIsi MakCUMallbHOM motepu B pasmepe 3.000 momnmapoB npu
pucke He Oonee 0,5 mpomeHTa MO KaXJI0W CHEIKE CO3Ja0T OJHH
KOHTpakT Ha kKaxzasle 600.000 nomtapoB Ha cuere. Takum obpazom, 3a
ATOT CPOK YHCIIO KOHTPAKTOB Bo3pacteT ¢ 20 10 22. Cxema yrpaBiIeHHs
kanuragoMm yeeauuur poxon ¢ 4.000.000 Tompko o 4.300.000
J0JUTapoB. DTO O3HAYaeT, 4YTO BMECTO J0X0Ja B 8§ MPOIEHTOB
nostydaercst 8,6 mpouenta! 7akou METOJ YNpaBIEHUS KaUTaJIOM HE
CJIMIIKOM CHJIBHO YBEJIIMYUBAET JOXO/I.

EnVHCTBEHHBIM TOAXOX, KOTOPBIM TIO3BOJISIET PELINUTH 3Ty
npobsieMy, COCTOUT B TOM, YTOOBI MOJENHUTh NCHBIW Ha 12 mim 15
pPaBHBIX 4acTEN M TOProBaTh C MOMOMLIBIO 12 mwin 15 MeTon0B, BKIOYas
BCE THIIBI CTPATE€THil JUIsl BCEX TUIIOB HMHCTPYMEHTOB. Ilockombky 31O
JlaeT 3HAYMTENbHO Oosiee NMBEPCHU(PUIMPOBAHHBIN MOPTQEnb, TO €CTh
BO3MOYKHOCTh yJIep’KaTh PUCKH Ha JIOBOJIbHO HHU3KOM YypoBHE. B TO ke
BpEMsI MEHBIIEE YNCIIO KOHTPAKTOB B YIPABJIEHUHU CO3AACT YCIOBUS IS
reomeTpuueckoro pocrta. Hampumep, ecim  50.000.000 pommapos
NOJENUTh Ha 15 paBHBIX CETMEHTOB, TO Kaxaas cymma OyAeT paBHa
3.333.333 npomnapam. CornacHo miaHy Tpex($a3oBoro yrpaBiIeHUS
KaIlUTaJIOM, TOPryeMasi CyMMa B Ka)/I0OM CETMEHTE pacIpeessieTcs: Ha 6-
10 eauuui JOOBIX MHCTPYMEHTOB, KOTOpBIE JOJDKHBI HEMEIJICHHO
NPUHECTH NPUOBUIL 1O CXeMe reoMeTpudeckoro pocra. Ecnu puck B
nocnenyronein caenke cocrapisier 1.500 mommapoB mpu TOproBiie 8
KOHTpaKkTaMH, TO MeHemxkepbl Oyaytr puckoBath 0,0036 mporieHTa, wiu
Bcero 1/3 ot 1 mpomeHTa, mo Kaxaou caenke. Ecnu puck cocraBiser
3.000 momiapoB Ha OJUH KOHTPAKT, TO PUCK IO OJHOM CHENIKE OJKEH
ObITh HeMHOTO BbImie 2/3 ot 1 mpomeHtra. Takum oOpa3om, pPHCK
COIIOCTaBUM € pUCKOM 1o PukcupoBaHHO-DpakiroHHoMy Mertoxy. Ho
npu PukcrupoBaHHO-PPaKIMOHHOM METOZAE B TOProBiie OyAeT TOIBKO 5
KOHTPAKTOB, U, MPEXJIe YeM NepelTH K 6 KOHTpaKTaM, HaM HEOOXOIUMO
NOJTy4uTh MPpUOBLITH B pazmepe 120.000 nonnapoB Ha KOHTPAKT, TO €CTh Ha
enununy! Ilpn umcnonezoBanmm merona PukcuposanHbx [Iponopuumit
poct coctaBur Bcero or 5.000 mo 10.000 mosmmapoB Ha KOHTPAKT, B
3aBUCUMOCTH OTTOrO, 1O KakoMy BapHaHTy (KOHCEPBATUBHOMY WU
arpecCMBHOMY) YyCTaHaBJIMBAaeTCs JAenbTa. Torfa, Mociie MpeoioIeHUs



ypoBHs 50.000 mosutapoB Ha KOHTPAKT, NPEANOJaracéMblii pe3ysbTar
nomkeH coctaButh 650.000 mommapoB (mmm 19,5%) mo cpaBHEHHIO C
250.000 nomymapoB MpU UCHOJIB30BAaHUM MeToja (DPUKCUPOBAHHOU
Opakuu  (7,5%). 1o 260-mpOIEHTHBIA POCT 1O CPAaBHEHUIO C
®ukcupoBaHHO-DpaKIIMOHHBIM  METOAOM 0€3 yBEIMUYeHHs OOIIero
pucka. Ecnv MHBECTMpPOBAaHHBIN KamuTtan JOKeH ynacms Ha 10.000
J0J1apoB 1Mo okoHuyaHuu cepur B 50.000 mosmapoB, TO OOIIMI puCK
noikeH coctaBuTh 4,25 mpouenta. Kpome Ttoro, ecmu 15 mMeronos
JIOJDKHBI CTOJIKHYThCSL ¢ mnajeHueMm kanurasa Ha 10.000 mommapos
OJTHOBpeMEHHO, TO Bech (oHa '"mpocsaer" Ha 2,4 mnpoueHTta. B
JeUCTBUTEIBHOCTH, YTOOBI CyMMa YOBITKAa COCTaBMja § IPOLIEHTOB,
MOTEpH KaIluTajaa Ha KOHTPAKT JOJDKHBI COCTaBUTh 33.334 nosapa.

8 emunnir x $33.334 = $266.672 $266.672
x 15 meTonoB Toprosmm = $4.000.080 $4.000.080 /
$50.000.000 B ponme = 8,00016% (8%)

Kak MbI ye roBopuIn BbILIE, BO3MOXKHO BCE, KpoMe 3Toro. BeposT-
HOCTb, YTO Bce 15 metonoB mpuBenyT K yoObiTkam 33.000 mosiapoB Ha
KOHTpakT, coctaBiser 1x10, npubmmsurensHo B munyc 20 crenenu. U
ecau Obl TO BCe-TakW NPOM30ILIO0, TO (upme ciiegoBasio Obl YBOJIHUTH
Ppa3pabOTYMKOB WJTU UCCIIEI0BATENeH crcTeM!

KOHCYNbTAHTbI MO ®bIOYEPCHOWU
TOPIOBJE, YNPABNAOLWMUE
HEBONbWNMU CYMMAMU

Hekoropsie CTA He uMmeroT M 3 MWIIMOHOB J0JUIapOB B
yrnpasineHuu. [103ToMy 1151 HUX PHCK OOBIYHO HEMHOTO BBIIIE TOTO, C
KOTOpbIM cTajkuBaroTcst KpynHele CTA, wuMeroniye BO3MOKHOCTb
OCYIIECTBIIATh 3HAYUTETHHO OoJiee 3((EeKTHBHYIO AMBEPCUDUKAIHIO.
Onnako MeHee kpynHble CTA pacmonarairoT B moreHiuane Oosee
BBICOKOW BEpOSITHOCTBIO pocTta mpuoOsuth, ueM kpymHbie CTA.
He6onpimme CTA, KOTOpbIE XOTAT PUCKOBATh Oosiee 4YeM 8 MpOLEeHTaMU
KanuTalla paau pocTa KamuTana, MOTYT MojydaTs 10 40 HpoOLEeHTOB
NpUOBUIM MIPHU MOMOILHM YIpaBieHUs KanutaioM. OCHOBHOE pa3inyuue
Mexay HeOonpmmMu CTA u kpynHeiMu CTA cocTtouT B TOM, Kak
nuBepcuuuupyroress  cpeacrtsa.  Kpymuele CTA  mpousBonsr
paszzeneHue CpeiCcTB U YOPABISIOT YacTAMH KakK OTJEIbHBIMU
¢onnamu. HeGonpmme CTA HCHONB3YIOT HECKOIBKO METONOB JUIS
IUBEPCU(PHUKAIINY, HO BCE METOJBI PUMEHSIOTCS K OJTHOMY MOPTQEITIO.
Takum 00pa3om, YMCIO TOPryeMbIX KOHTPAKTOB BCE K€ JOCTATOYHO
BENIMKO, 4TOOBI  (OHA  MOr  HEMEJUICHHO  BOCIOJb30BaTHCS
BO3MOXKHOCTSIMH T€OMETPHUECKOTO POCTA.

Ecnn ne6onpmue CTA umeror 3.000.000 nomnapoB B ynpaBieHUU
U TIpU 3TOM UCHOJB3YIOT YEThIpEe METO/a B OJHOM mopTdene, To HoH
MOXKET TOProBaTh 8 KOHTpPaKTaMH 0€3 CIIHMIIKOM OOJBIIOT0 PHUCKA.
Ecnu kaxaplii MeToa mpuBener K npocenanuio kanurtana B 15.000
J0JIJIapOB U MEepUOAbl YOBITKOB IO BCEM METOJIaM COBIAIYT, TO OOIIHA
puck s GoHaa Oyner cocTaBisATh 16 mpoueHToB. ONsATh-TaKu TaKoe
BpSA JM TPOU30MIET, MOCKOJIbKY BEpPOSITHOCTb, UTO BCE YEThIpE



MeToJa NPHUBEAYT K MAaKCHUMAaJbHBIM YOBITKAM OJIHOBPEMEHHO (B
paMKax MATHJIETHEro Mepuoja), COCTABISIET OY€Hb HEOOJIBUIYIO JIOJIIO
MpoLEeHTa (€clu TOJNBKO METOAbl He 0a3upyloTCs Ha OAHOM M TOU ke
JIOTHKE).

Ha camom nene, ecnu morepu mo moprtdernto cocrapustor 20.000
nojiiapoB, To GoHJ HeceT 5,3-MPOIEHTHBIN yOBITOK. Eciam kakmbri
Meron aaeT 20.000 nomiapoB Ha KOHTPAKT 3a 12-MecsS4HBIA MEPUOJ,
YTO HE CJIHUIIKOM MHOTO, TO HpH MoMoiu Merona PUKCHUPOBAHHBIX
[Iponopuuii BeauunHa cyeTta BbIpacTeT 10 4,28 MWIIMOHA J10JUIApOB,
niu Ha 42,6 ipoueHTa.

Mansie CTA Takke uUCHOJNB3YIOT BapuaHThl DUKCHPOBAHHO-
@®pakunonHoro merona. 11o cpaBenuto ¢ kpynasiMu CTA, OHH XOTAT
pHUCKOBaTh OOJIbIIE, YeM YacThIO MPOIIEHTA MO cienke. B ctpemienun
MOJIy4uTh OoJiee 3HAYUTENbHbIE NpUObUIM HekoTopble Manbie CTA
PHUCKYIOT MpHOIM3UTEIBHO 2 TMPOLEHTaMHM Mo Kaxaoil cuenke. [lpu
pHUCKE B 2 TIPONEHTA MO cAeNKe, To ecTh 1.500 moiutapoB Ha KOHTPAKT,
mansle CTA Moryr mnpuOaBisTh HO KOHTpPakTy Ha Kaxzasie 75.000
J0JIIapOB  YIPABJISIEMOT0 KamuTajga. JTO O3HAa4yaeT, YTO B TOProOBIIE
Oyner 3axneiictBoBaHo 40 xonrtpakToB. 20.000 monnapoB yObITKa Ha
KOHTPAKT COCTaBjisieT NMPUOIU3UTENbHO 25 mpoueHToB cpeacTtB. C
Ipyrod CTOpPOHBI, eciau Kaxasld metox paer 20.000 ponnaposn
NpuObUIM Ha KOHTPAKT, TO 10X0ja cocTaBUT Ooisiee 100 mpoiueHToB 3a
roJ.

OmHako eciu 1efTb COCTOMT B MOJIyY€HHUH 00JIee BHICOKUX MPUOBLICH,
to Manele CTA OyayT B 3HauuTeNbHO Oojee BBHITOJHOW MO3UIINH,
MPOBOJSI AAJbHEHUIIYIO JAMBEPCU(PUKALIMIO PUCKA, BMECTO TOTO YTOOBI
OIEepUpPOBATh OOJIBIIUM YHCIIOM KOHTPAKTOB, HMCIOJIB3Ysl CETOIHSIIHHUE
MeToabl. llpeanonoxxurensHo, TpeWaep MOXET MMETh |5 pa3mmyHbIX
METOIOB, PaCHpEeNICHHBIX Ha 5 pa3NuuHbIX MmopTdeneit: mo 3 merona Ha
noptdenb, TOPrys 8 KOHTpakTaMu Mo KaxkiaoMy mnoprdemo. Ecmu
OJTHOBpEMEHHO Bce noptdenu noHecyt yosiTku mo 10.000 monnapos Ha
KOHTPAaKT, TO MaKCUMAJIbHBIA pUCK cocTaBUT 13 mpoueHToB. ITomumo
3TOr0, €ciii Kaxabd Meroa aaet Toiabko 10.000 nomnmapos B roz (30.000
JoJUTapoB Ha mopTdenb), To Metosr GukcupoBanHbix [Ipomopmmii MokeT
YBENUYUTh J0X0H A0 3,5 mmumona pomnapoB (116% moxoma) co
3HAUYUTEJIbHO MEHbBIIEH BEPOSTHOCTHIO BEICOKUX PUCKOB.

OnHo nocneHNE 3aMeYaHue 110 TOBOAY CPAaBHEHUS: KaXKIbI METOJI B
NpeablAyIleM CLHEHapud JIOJDKEH JaBaTh IIOJIOBUHY TNpUObUIM Ha
KOHTPAKT, KOTOpas HeoO0XoAuMa Ipu BapuaHTe C 2-IPOLEHTHBIM
puckoMm. Kaxaplii MeTos B TakOM clieHapuu nobkeH co3aaBath 20.000
J0JJIAPOB Ha KOHTPAKT, YTOOBI MoryyuTh Oosee 100 mporeHToB A0X0/a.
Ecmu meron maer 20.000 pomutapoB MO MOCHEAHEMY CIEHAPUIO, TO
npearnoiaraemMple MpUOBUIM OYAYT COCTaBISTH CyMMYy IPHUMEPHO B
11.560.000 mommapos, uinu 385 mpoueHToB noxona. He kaxkaplii MeTon
MOYKET IPUBECTH K TaKUM pe3ysbTaTaM. Penko ciyudaercs Jake, 4To BCe
METO/Ibl OKa3bIBAIOTCS PEHTAOENbHBIMU K KOHILy rojaa. OJHAaKo uYTOObI
CPaBHUTH OJIHU SIOJIOKH C IPYTUMH, HEOOXOIUMBI LIU(PHI.

Ha Texymuit MOMEHT s 3Har0 ToibKO 0fHOro CTA, KOTOpBIN aKTUBHO
CTPEMUTCSI MCIOJIb30BAaTh IPUHLIMIIBI, ONHCAHHbIE B KHUIE, B
ynpasiieanu cBouM (pougom. Ito JIkon 3epBac. [[)KOH MOYTH HOBUYOK
Ha apeHe MEHEPKMEHTA, HO Y)K€ MMEET IPWJINYHBIN OIBIT TOprosiu. Ero
MEPBbIM y4yuTeNeM ObLI OTell, Tpeiiep ¢ MHOTOJIETHUM CTaxkeM. JIKOH



yaensieT 3HaYMTeNbHOE BHUMAaHHE (MHAHCOBOMY MEHEIKMEHTY, |
MOHBIHE OH PEryJsipHO KOHCYJIBTHPYETCS €O MHOH IO BOIpOcam
NPUMEHEHHs TIPUHLIUIIOB YNpasiieHuss KaluTalioM, 4YTOObI YBEIHYUThH
MOTEHLIMA T€OMETPHUUECKOT0 POCTa, OrpaHNUYNBAsi IPU ITOM PHUCK.

Hawubonee BepositHO, uto npyrue CTA u CPO Takxe oOpatsT cBO MH-
Tepec K cdepe (GUHAHCOBOTO MEHEKMEHTA B OJMKaMIINE HECKOJIHKO
aet. OJHAKO s He 3HAI0 HUKOTO, KTO OBl CErOHs aKTHBHO IOJIb30BAJICS
STUMH NPUHIMIIAMH Ha MpaKTUKe. I HUKOTJa HE YNpaBiisii CpeACTBaAMU
Ui (DOHJA M JTake HUKOTJA HE WCHBITHIBAJ Takoro >kenaHus. Ecim Bac
3aMHTEpecyeT IMpakTHKa pazIuuHbIX (OHIOB, TO i Mor Obl Ooiee
00CTOSITEIBHO PACCIPOCUTh CIEUUATUCTOB O NPHHLUMAX YIPaBICHUS
KaIluTauioM, KOTOPBIMH OHU TOJIB3YIOTCS B HACTOAIIEE BPEMSI.
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OB BbEAVMHEHME
METOOOB YITIPABJIEHMA
KATITMTMNTAJIOM

B oroil rnaBe paccka3blBaeTCs O JBYX CTpaTerHsAX YIPaBICHUS
kanutaioM:  DukcupoBaHHO-DpaknMoHHOM U PUKCHUPOBAHHO-



[TponopumonansHOil. B mpeapiaymmx rmaBax s TOBOPWJI TOJNBKO O
HegocTaTkax Merona PukcupoBanHo Ppaknuu. Kpome Toro, s 1okasai,
yro Juii  OonmbpliuHCTBA — TpeinmepoB, Bkmouas CTA, werox
OukcupoBaHHbIX [Ipomoprmii siBisieTcs ropasno 0Oojiee  BBITOJIHBIM,
OCOOGHHO € TOYKM 3pEHHMS COOTHOLICHHS MEXIy pPHCKOM U
BO3HarpaxaeHneM. OJHAaKO OJWH W3 HEIOCTaTKoB Meroma Duk-
cupoBaHHOM Dpakuuy IOMOXKET BaM IIPEOJOJIETh HEKOTOPBIE HENOCTATKI
Metona PukcrupoBaHHbIX IIpomoprumii B mpomecce pa3BUTHS IUIaHA
YIPABJICHUS KaluTajJloM. B 3TOM TIilaBe pacckasblBaeTCs O TOM, YTO
NpeACTaBIseT cO00 COOTHOILIIEHHE METOAOB, IOYEMY OHO CYILECTBYET, a
TaKKe KOIZIA €r0 MOXKHO HMCNOJIb30BaTh. CyIECTBYET BCETO HECKOJBKO
CUTyallMd, MOAXOAAIIMX  JJs  NpUMEHeHHss  o0OMX  METOJIOB
oIHOBpeMeHHO. Hampumep, korma o0beM JEHEKHBIX CPEACTB Ha CUeTe
CYIIECTBEHHO BO3pAcTaeT 3a cYeT MpUObLIM 1Mo MeToay PHUKCHPOBAHHBIX
IIponopumii. IIpocTo yBenM4MBaTL CpencTBA HA CYETE HE SBISETCS
€IMHCTBEHHOM BO3MOXKHOCTBIO Il Tpeuaepa. MHorma mnosBisitoTcs
Jy4Illie albTEPHATUBBI, HAIPUMED, TAKHE, KOTOPBIE IPEAHAa3HAYEHbI IS
KPYITHBIX MHBECTUIIMOHHBIX MeHemkepoB. C Ipyroil CTOpPOHbBI, OBIBAIOT
CHUTYalluM, KOrJia MoJJOOHBIE BAPUAHTHI HE OBIBAIOT MPEINOYTHTEILHBIMU.
Kakue mytu BbIOpaTh M Ha KakoM 3Tale UIPbl, BO MHOTOM 3aBHUCHUT OT
Tpenaepa.

[ToBTOpHMM, YTO HEAOCTATOK, KOTOPBIM MEMIAET HAM HCIIOJIb30BaTh
DukcupoBaHHO-DPPAKIIMOHHBIN METOJ C CAMOTr0 Hauaja, 3aKIdacTcs B
MOTEHIMale BO3HArpaXIeHHUs (WIM B €ro HEJOCTAaTKe), KOrja pPHCK
JOJDKEH OCTaBaThCsl HA OTHOCHUTENBHO HHU3KOM ypoBHE. YTOOBI
OTPaHUYMTh PUCK NPU HUCHONB30BaHMA DPUKCUPOBAHHO-PPAKIIMOHHOTO
METOoJ1a, TPOLIEHT pHCKa JODKEH OBbITh OYeHb HU3KUM. Hampumep, eciu
Tpeiaep Xo4eT MOJIepKUBaTh OOmMK pUCK Ha ypoBHe 10 mporeHTOB
WIM HWXE WU IpU OTOM BbLAEpXkKaTh Ipocenanue cuera B 10.000
JOJIJIApOB, TO HAa KaXJIbIH KOHTPAKT €My HE0OXOauMO 00ecrednBaTh
100.000 nonmapoB Ha cuere:

O)KI/IQaCMOG HaacHue Kanyrajga = MuBsnMasnHas CymMmMa
OO0t prck (%) Kanurajia Ha KOHTPaKT

$100.00 = $100.000
10%

Takum o0pa3zoM, 4TOOBI MPUOOpPECTH NEPBBIH KOHTPAKT, Tpeiaep
JOJKEH UMETh Ha cueTe B BHUJE HadalbHOTro Oananca cymmy B 100.000
noiutapoB. Kpome Toro, mnepBelii KOHTpakT AomkeH aAatk 100.000
J0JIapOB NPUOBLIH, YTOOBI MOKHO OBLIO PaCIIMPUTh TOPTOBIIIO J0 ABYX
KOHTPAaKTOB. EauMHCTBeHHBIH crmoco0 O000MTH 3TO  MpEnsATCTBHE



-YBEJIMYHUTH TPOLEHT obIero pucka. Ilostomy, ecnm Tpeimep XouerT,
9yTOOBI CUET BbLIEpXkajl pUCK B pazMepe 20 MpOLEHTOB NpU MPOCETaHUH
kanutasna Ha 10.000 qonnapoB, MUHUMAaIbHAsE BEIMYMHA CUETA JOJKHA
nocturatb 50.000 10om1apoB M YMCIO KOHTPAKTOB JOJKHO YBEITMUUTHCS
Ha ofuH nociie noydenus 50.000 gomnapoB npodura.

B curyanuun peanpHbIX YOBITKOB 3Ta JIOTHKAa OOHAPYKUBAET HEKOTO-
pble HemocTaTkH. llepBbIi HENOCTATOK - OTCYTCTBHUE TrapaHTUM, 4YTO
yobIToK He mpeBbicuT 10.000 momutapoB. bbuto 1oka3aHo, 4TO OTAENbHbIE
CIENKM He 3aBUCAT OT JpYyrux cjaenok. Takum oOpazom, uis
nocnenyromerd 1 cnenku, 10 cpoemox wim xe 100 caenok He uMeeT
HHMKAKOTO 3HAUeHus, Oy/IeT JIK 3TOT YObITOK cocTaBisATh 10.000 nosnapos,
20.000 mommapoB wiu gaxe 30.000 mosmapoB. B pesynbrare 3Ta 4acTh
cueTa HeoOs13aTeNbHO Oy/IeT MUHUMYMOM, KOTOPBII MO/IBEPIraeTcsi pUCKY.
Takas cymma OyneT moaBeprarbcsi PUCKY, TOJBKO €CIIM MaJIeHHE ILIEHBI
JOCTUTHET OIPEIEIEHHOro ypoBHA. Ecny nmazeHne kanuTana BO3pacTacT
¢ 10.000 gommapos g0 20.000 gomrapoB, u o0IIasi CyMMa cuera, KoTopast
noasepraercss pucky npu 10.000 gommapoB majeHUs KamuTana,
coctapinsier 20 MpOLEHTOB, Torza o0mIas cymMma, KOTopasi MMoJIBepraercs
pucky npu mnageHun kanurana Ha 20.000 nosmapos, cocrasiser 40
MPOLEHTOB. DTO HEOOXOAMMO NMPUHMMATh BO BHHMaHHE IPH BBIOOpE
IIPOLIEHTA PHCKA, CPABHUBASL €r0 C pa3MEPOM IaJIeHUs KanuTaia.

Hanbonee oueBHIHBIM SIBISIETCS BTOPOMl Cepbe3HBI HETOCTATOK
sToro meroja. [loTeHman pocra OIM30K K HYIIO. YCUJIEHHE pocTa UAET
OYEeHb MEIJIEHHO U COBCEM HE3HAUMTENIbHO BHavase. [IepBblii HemocTaTok
YCTPaHUTh HEBO3MOKHO. OH CyIIECTBYET BHE 3aBUCUMOCTH OTTOI0, KaK 1
KOrja BBl HCIOJb3yeTe omnpeaesieHHyr0 PukcupoBaHHyto Dpakuuro.
OnHako BTOpOM HEHOCTAaTOK ycTpaHuM. JleiicTBUTENbHO, YeM OoJblie
YHCI0 KOHTPAKTOB, TEM MEHEE 3aMETeH HEeIOCTAaTOK PocTa J0 TOW MOpBHI,
MOoKa OH He OoOepHeTcs CBOEeW MPOTHBOMOJIOKHOCTBIO, TO €CTh
Yype3MepHBIM pocTOM. TeM He MeHee HeCMOTpPs Ha CKOPOCTh pocTa, 00N
IIPOLIEHT CYMMbI pHUCKa HMKOIJa HE M3MEHHUTCS Ha OIPENEIECHHBIX
YpOBHSX TmajaeHus kanurtana. lmeHHo moTomMy, uro mpobiema
MEJUIEHHOTO pOCTa JCUCTBUTENIFHO HCYE3aeT, ITOT METOJ| MOXKET OBITh
3aJIeHiCTBOBaH Mo3aHee, nocie Mmeroaa GukcupoBanHbix [Iponoprmii.

[Tpuuuna, Mo KOTOpOH 3Ta MpobJIeMa CHUMAETCS, COBNAIAET C TOM, MO
KOTOpO# BHauase 3Ta npobiema BozHukaeT. CormacHo dukcupoBaHHO-
@pakIIMOHHOMY METONY, Ui YBEIMUEHHSI YMCIIa KOHTPAKTOB HA €AMHUILY
TpeOyeTCsl O/IHA U Ta K€ CyMMAa JOTIONHUTEIHLHON MPUOBUTA OT KaXI0H
cClelKid Ha cyere. YTOOBI YMCIO KOHTPAKTOB BBIPOCIO HA EIMHHUILY,
cymMma JtoipkHa Beipactd Ha 10.000 momutapos. K Tomy MOMeHTy, korja B
ToproBie Oyner ydactBoBaTh 100 KOHTpPakToB, BcE paBHO HYKHO OyIeT
umerb Toibko 10.000 mommapoB mpuOBUTH, YTOOBI OOECTICYUTH
yBEJIMYEHHE 4Hcia KOHTpakToB A0 101. Bo3aMoXHOCTH MONy4nTh 3TH
10.000 mommapoB yBenmumBaercas B 100 pa3! To, 4to HaBepHsAKa
IIPOMCXOJWIIO CIMIIKOM MENJEHHO B CaMOM Hauyajle, Ha 3TOM YPOBHE
MPOUCXOMUT CcO cKopocThto B 100 pa3 Oombiieil. OTUM  MOXKHO
BOCIIOJIB30BAaThC ISl NEpeKtodeHuss ¢ PUKcHpoBaHHO- PpaKIMOHHOTO
Metoa Ha MeTo 1 @ukcupoBanHbIxX [Iponoprnii.

O ekt oT MeTona PukcupoBaHHbIX [Iponopuuii npakTH4ecKu mo-
HOCTBIO  TPOTHBOIONOXEH  d(Pdekry,  co3gaBaeMoMy  METOIOM
OukcupoBaHHblXx  Opakuui.  GuxcuposaHHO-IIponoprroHaNbHBIN
METOJl TO3BOJIIET  yBEJNMYMBATh YHCIO KOHTPAaKTOB  BHauaje



3HAYUTENBHO ObIcTpee, Hexenn DurcrupoBaHHO-DPAKIMOHHBIA METOI.
OpnnHako eciw JJisl YBEJTMYEHHUS] YUCJIa KOHTPAKTOB OT OJHOTO JIO JIBYX
tpedyercs 5.000 nomapoB, TO BO3MOXKHOCTb 00ECTICUUTh MOMYYEHUE ITHX
5.000 momtapoB CO BpEMEHEM HE WM3MEHSETCS M3-3a TOrO, YTO KayKIbI
KOHTpakT JoibkeH co3naBath 5.000 mommapoB. TakwM oOpasom, HOpMma
pocTa HHKOTJIa HE YBEIMUYMBAETCS W HE yMeHbInaeTcs. OHa ocraeTcs
TOCTOSIHHOM.

Ecin HOpMa pocta ocTaeTcsi TOCTOSSHHOM BEIMYWMHOW, TO OOIIWI
PHUCK MO CYETY TaKXKE€ JOJDKEH OCTaBaThCsl HEM3MEHHbIM. OJIHAKO 3TO HE
tak. [locre mAToro Wiy 1MeCToro yBETMUEHHsI TOPTYEMBIX KOHTPAKTOB, B
3aBUCUMOCTH OT COOTHOIICHHUSI MEXIY BETUUUHON AETBTHI U 0XKHJIa€MbIM
MaJIcHUeM KaruTasia, OOIINI PUCK TIO CUETY JCUCTBUTEITLHO YMEHBITIACTCSI.
BcnomnuTte, uyto puck mnpu ToproBiae ¢ nomollsio DukcupoBaHHO-
DpakIMOHHOTO METOJIa OCTACTCS OJHUM U TE€M K€, HECMOTpPSl Ha TO, YTO
CTaBKa pocra yBenuuuBaercsa. 1103ToMy pUCK HE MOXKET OCTaBaThCs Ha
MpeXHEM ypOBHE B TO BpeMs, KOTJa CTaBKa poOCTa ocTaercs 0e3
W3MEHEHUH. B  CcoOTBETCTBMM € JTOM JIOTUKOM PHUCK JOJDKEH
YMEHBIIAThCSI:

®ukcupoBaHHO-DPPAKIIMOHHBIA METO = ¥YBEJIMYEHUE CTABKH POCTa
C IOCTOSSTHHBIM PUCKOM

®ukcupoBanHO-IIponopuuoHanbHbINA ITocTostHHas cTaBKa pocTa
METOJ, = IIPU YMEHBIIAIOUIEMCS PUCKE

YroObl MPOMUTIOCTPUPOBATh 3TO, PACCMOTPUM PHCK, HUCIIONB3Ys
nenbTy 5.000 mosmiapoB mpu TOpromie 8 KOHTpakTamu. Eciu BO3MOKHOE
npocenanue kanuraia cocrasisger 10.000 monnapoB, TO COOTHOLIEHHE
MEXIy JCeNbTOM M TpocelaHueM Kamurtana paBHO 2 K 1. UtoObl
paccuuTaTh OOUMH pUCK MpH majgeHuu kanurtaiza Ha 10.000 mosmapos,
CHayvaja Hy»KHO pacCUUTaTh HWKHHUN YPOBEHb JJISl 8 KOHTPAKTOB:

B!

[ YMCI0 KOHTPAKTOB X JHCIIC KONTPAKTOB ]
— Yncio KOHTPAKTOB))
2

x Jlenkra = HAXHUEH YPOBEHB

I(BXE;—S)

Hanee paccuuTaiiTe HWKHUH YypOBEHb JUIsi 6 KOHTPAaKTOB.
VIMEHHO CTOJIBKO KOHTPAKTOB OCTAHETCS y Bac IOCIE MPOCEIaHMs.
Ora BeJIMYMHA OIpEAeNsieTcs Tak: JelIbTa JEIUTCS Ha CyMMy
NpoCelaHus KalnuTalda, B pe3ysbTaTe IOIydaeTcs KOJIMYECTBO
KOHTPAKTOB, KOTOPBIX Bbl JIMIIUTECH B IEPUOJ 3TOTO IIPOCETAHHUS.
CooTHolleHHE MEXAy AEIbTOW M OXKHUIAEMbIM IaJCHUEM KaluTaia
cocTaBisieT 2:1, 3HaUUT, YUCII0, KOHTPAKTOB YMEHBIINUTCS Ha 2: §-2
=6.

x $5.000 = HmKHMH ypOBEHD

((6x6 - 6)/2) x $5.000 = HIKHUHN YPOBEHB IS MIECTH KOHTPAKTOB
30/2 x $5.000 = HMKXHHI YPOBEHD
15 x $5.000 =$75.000



Takum 00pazoM, cymMma, ToJiBepraemasi pucky, cocrasiser 65.000
JIOJUTapOB MPHUOBLIN 1ocie mafeHus kanutana Ha 10.000 mommapos
IpU YCIIOBUM, YTO CTaBKa CHWXEHHUs cocramisier 100 mporeHToB.
Ecnu nepBonauaneHeiii 0ananc cuera cocranisii 50.000 nomiapos, a
ceifuac pasmep cuera jgomen g0 210.000 nonnmapos, To oOUMHA pHUCK
oyner 30 mporentoB (65 momapor/$210.000 = 0,30, wmu - 30%).
Bepxuuit ypoBenb aist 8 kontpakToB cocraBisier $180.000, ecnu k
HeMy 100aBHUTh TMepBOHavaibHOE cainbao B $50.000, To momyuwrcs,
YTO YBENMYECHHUE YMClia KOHTpakToB mpousoizaer npu $230.000. Do
MOYXHO PacCUnTaTh, N3MEHHB MUHYC Ha IUTIOC B BRIPAKCHUH:

((8 x 8 +8)/2) x $5.000 = $180.000 + $50.000 = $230.000

UroObl paccuuTaTh TOUHYIO CEPENMHY MEXAYy HIDKHUM H
BEPXHHUM YPOBHEM ISl 8§ KOHTPAKTOB, U3 BBIPAKECHHSI HEOOXOIUMO
YAAJIUTH TUTIOC/MUHYC!

((8x8)/2) x $5.000 = $160.000 + $50.000 = $210.000

OTO 3HaueHWe TMpeACTaBisieT COOOW BEIWYMHY, KOTOpas
UCTIONIb3YeTCsl ISl onpeneneHust OanaHca cuera. Takum oOpasom,
pacyuer pucka - 3TO IPOTHO3 HAMXYALIETO CLUEHAPHs, MOCKOIBKY MBI
UCIIOJIb30BATIM HWKHHUH yposensb JUid 6 KOHTPAKTOB BMECTO YpPOBHS
CepeHBI JUIs1 6 KOHTPAKTOB.

Tenepp yMHOXbTE YHMCIO KOHTPAaKTOB Ha 2 (momyuutcs 16).
HecmoTpss Ha TO, YTO KOJMYECTBO KOHTPAKTOB YABOEHO, CTaBKa
pocTa JOoJKHA 0CTaBaThCs NMpexkHeld. COOTHOLIEHNE MEXIY pa3zMepoM
JIeTbTHI U TOTEHIMAIOM NOTEpPh TaKXke ocTaeTcs npexxHuM. [lostomy,
eciu IieHa Ha KOHTpakT mnazaer Ha 10.000 momiapo, TO 4HCIIO
TOPryeMbIX KOHTPAKTOB YIAZET Cpa3y Ha 2:

16x16-16/2x $5.000 = HHXKHUN YpOBEHB st 16 KOHTPAKTOB
16x16-16 =240
240/2 x $5.000 =$600.000

Tenepb paccunrTaiiTe HUKHUNA YPOBEHB 7S 14 KOHTPAKTOB:

14 x 14 - 14/2 x $5.000 =14x14-14= 182
182/2 x $5.000 =$455.000

Ecau mb1 mob6asum $50.000 mepBonauvansHoro 6amanca k. $600.000,
T0 MBI mostyauM $650.000, puckys $145.000 u3 storo Gananca (puck:
$600.000 - $455.000 = $145.000). D10 ymenbmaer puck c¢ 30
nporeHToB 10 22 npoueHToB ($145.000 /$650.000 = 0,22).

[Ipu 24 KOHTpaKTaX PUCK CHUKAETCSA /10 15 MPOLIEHTOB OT CyMMBI CUe-
Ta, a ipu 30 koHTpakTax - A0 12 npouenTos. [Ipu 100 koHTpakTax puck
YMEHBILIAETCS 10 YPOBHSI HIKE 4 MPOLIEHTOB OT OOILEro pa3Mepa cyera.
[IprunHa, O KOTOPOH PHUCK MPOJOIDKAET MafaTb, COCTOMT B TOM, YTO
COOTHOILIEHUE MEKIY KOJIMYECTBOM YMEHBIIEHHOTO YKCiia KOHTPAKTOB U
OOIIMM YHCIOM TOPryeMbIX KOHTPAKTOB Takxke cHmkaerca. Ilpu 8
KOHTPaKTaX yMEHbIIEHHE Ha 2 KOHTPAaKTa COOTBETCTBYET CHH)KEHUIO
o0lIero yucia KOHTpakToB Ha 25 mpoueHrtoB. Ilpu 16 koHTpakTax
YMEHBIIICHUE HAa 2 KOHTPAKTa O3HA4YaeT CHWKEeHHe Ha 12,5 mpouenra. K
TOMY MOMEHTY, KOrzia B yrnpasieHuu okaxercsi 100 KoHTpakToB, norteps



2 KOHTPAKTOB COCTaBJIAET 2 MpoLeHTa OT odiero yucia. [loaromy, nocne
TOTO, Kak TpeWaep JOCTUTHET ONpPENeNIeHHOT0 Yuciia TOPryeMbIX
KOHTPAKTOB, KPUBasi pUCKA NIPOJIOJKAET OIYCKAThCsl BHU3.

Kak HuM cMmOTpu Ha 3TO, HO JaHHBIM (aKT HHUKAK HE SBISETCS
HenoctaTkoM Metofa ®ukcupoBannsix [Ipomopuumii. CraBka pocra
ocTaercs MpeKHEH, Korja pucK CHIUXKAeTcsl. DTO MPOCTO MOTpscaroule, U
Ha CaMOM JIeJIe TaK OHO M €cTb. OJJHAKO 3/1€Ch PUCYTCTBYET KOMIIPOMHCC.
[lo mepe cHmwkeHuss pucka >PQPEKT T€OMETPUUYECKOTO pPOCTa TOXKeE
yMmeHblnaeTcs. Hanpumep, koraa 4ucio KOHTPAKTOB YBEJIMYMBAETCS C 8
no 16. OOmas npuObUIb, TMOJIY4YEHHas B XOAE TMEPBBIX BOCHBMHU
npupaiieHuii, cocrasinsier MuUHUMYM 140.000 nomnapoB. Ho B xoge
MOCHEAYIOIINX BOCKMH MpUpALIeHU MprObUTh nognuMaetcs 1o 460.000
JI0JU1apOB (HMKHHUH YpOBEHb Ul 16 KOHTPAKTOB - HWYKHUI YPOBEHD JUIS
8 koHtpaktoB = $460.000). KoiudecTBO KOHTPAKTOB YIBOWJIOCH, a
pa3mep mpuObLIM Bo3poc Ha 328 mponeHtoB. IIpodur or mepsbix 16
koHTpakToB coctaBui 600.000 nommapos. Ob6mias npuObUIL OT BTOPBIX
16 xontpakToB cocraBuseT yxe 1.880.00 nomtapo. Uncio KOHTPAKTOB
yIBOWJIOCh, a MpuObulb yBenuuwiack Ha 313 mnpouentoB. Ilpum
NEpBOHAYAIILHOM Y/BOCHHMHM IMPUOBUIL BO3pocia Ha 328 MpOIEHTOB, a
IIpU TOBTOPHOM - Ha 313 mMpOLEHTOB, YTO Ha 15 MPOIEHTOB HMXKE.
IepBoie 32 npupamenus nanu 2.480.000 nomnapoB NpuOBLIH, a BTOPbIE
-7.600.000 nommapoB. YucaO KOHTPAaKkTOB YABOWJIOCH, HO TPHOBLIb
Bo3pocia Ha 306 MpOLEHTOB, YTO O3HAYaeT CHW)KEHUE pOcTa elle Ha 7
MIPOLIEHTOB.

Taxos xomrpomucc. [la, OH OYEHb HEBEIMK, HO B JOJTOCPOYHOM
MEpUOJIE OH MOXKET UrpaTh CYILECTBEHHYIO DPOJib, B OCOOEHHOCTH €CIIH
YUCII0 KOHTPAKTOB M Jajee Oyner pactu. CpaBHMTE MNpecTaBiICHHbBIE
paHee  pe3ynbTaThl IO TEeMIlaM pOCTa MpPU  HCHOJIb30BAHUU
PukcrupoBaHHO-PPAKIIMOHHOTO METOJIA.

[Ipumep ¢ @ukcnpoBaHHO-DpPaKIIMOHHBIM METOIOM, MCIIOJIb3YEMBII
3/1eCh, MPENAIOIAracT OJUH KOHTpakT Ha Kaxnaple 10.000 mosapos Ha
cuere. Jlnsg ToproBium 8 KOHTpakTamMH Ha cyere JOKHO ObITh 80.000
noitapoB. s yBenmMueHUs: TOPryeMbIX KOHTPakToB 10 16 moTtpelyercs
160.000 momnapoB. UHCIO KOHTPAKTOB YIBAWBAETCS MO MEpPE YABOCHUS
npuOb. [lpu 32 KOHTpakTax MHHUMAJBHBIM OajlaHCc cueTra JOJDKEH
coctaBiaTh 320.000 momrapoB. YKCIIO KOHTPAKTOB yIBauBaETCA MO MEpE
yaBoeHus: npuObUI. Bo3MoxHO, BBl ckaxuTe: "MHHYTOUKY, METOA
OuxcupoBanHbix [Ipomopumii oGecrieunBan poct npubbutn Ha 300
nporeHToB u Oonbiie, a He Ha 200 mporeHToB". DTO BEpHO, HO
npUpalleHue 4Yucia KOHTPAKTOB Ha E€IUHMIY IPH HCIOJIb30BaHUU
metona PukcupoBannbix IIpomopumii o3HadyaeT paBHOE YBEJINYEHHE
NpUOBLITN Ha KaXAbl KOHTpakT. [y yBenuyeHHsl yuciaa KOHTPAKTOB C
OTHOTO 110 JABYX TpeOyercss mpupocT B pasmepe 5.000 nmonmapoB Ha
KOHTpakT. YBenuuenue ¢ 99 no 100 kortpaktoB Tpedyer 5.000 monmapos
IpUpalleHuss Ha KOHTPakT. duxcupoBaHHO-PpPAKIMOHHBIA METOJA HE
OCHOBAaH Ha MPUPALIECHUH U3 pacyeTa Ha OJAMH KOHTpakT. [loaTomy MbI
JOJDKHBI ~ CpPaBHUTb  pocT,  oOecrieunBaeMblii  DUKCHPOBAHHO-
@pakIMOHHBIM METO/IOM, C MPHOBLIBIO, KOTOPYIO OH CO3[aeT U3 pacuera
Ha OMH KOHTpakT. [Ipu yBennueHuM umciia KOHTPakToB ¢ 8 1o 16 npu
nomout Mertona PukcupoBaHHBIX [Ipomopruii pocT Ha KOHTPAKT
coctasuit 40.000 nosapos (8 koHTpakToB x $5.000 = $40.000).



[Ipn HanuuuM § KOHTPAKTOB IPU UCIOJIB30BAHUU PUKCHPOBAHHO-
®pakuroHHoro Meroga gonoaHutensubie 40.000 gom1apoB Ha KOHTPAKT
npuBend Obl K YBETUUEHHIO 4YMCIa KOHTPAakToB 70 480, M mpu 3TOM
pasmep cuera Bo3poc 061 710 4.800.000 momtapos. [lepBrie 8 mpuparienuit
notpedoBanu 27.179 nomnapos. Ilocie ynBoeHuss npubbuUIM U3 pacyera
Ha OJIUH KOHTPaKT ¢ 27.179 mo 54.358 oOurme mpubOBLIN BO3pACTAIOT C
80.000 mo 1.200.000 mommapos, uro maer 1.500 mpoueHToB. YnBoeHHE
TpeOoBannii Ha KoHTpakT n0 108.716 mommapoB obecrneunBaet
yBeIMUEHUEe MNpUObLTM a0 cymmbl, mnpesbimaromeii  100.000.000
JIOJIJIApPOB, M TPU ITOM YHCIO KOHTpakToB Oyner mpebimats 10.000.
Bmecto Toro uroObl CHM3UTBCS, CTaBka pocTa moaHumaercs ¢ 1.500
MpOLEHTOB 10 BenuuuHbl Ooniee yeM 8.300 mpouenroB. Tenepb BbI
NpeJICTaBIIsieTe cede MOTHYI0 KapTHHY.

Orot npumep npuMeHeHus: GukcupoBaHHO-PpakIMOHHOIO METO/A
HACTOJIbKO HE MOX0X Ha PEAIbHYI0 CUTYallHIO, YTO HET MOYTH HUKAKUX
IIIaHCOB, YTO MOJOOHOE MOXKET CIy4HThCsl Ha camoM Jene. OnHako
TOProBJIA OJHUM KOHTpakToM Ha Kaxzaesle 10.000 momnapoB Ha cuere
3HAYUTEIbHO OTJINYAETCS OT TOPTOBIU OJHUM KOHTPAKTOM Ha KaKJble
100.000 monnapoB. UToObl nocTUrHYTH ypoBHS 20 KOHTPAaKTOB IPHU
nomoun  PukcupoBaHHO-PPAKIIMOHHOTO METOAA, OJUH KOHTPAKT
JOJbKEeH co3zath npubsuib B 360.000 nosmapoB, B TO BpeMsl Kak MpHU
UCHOJb30BaHUM MeToa PukcupoBaHHbIX [Iponopuuii morpedoBasock
on1 Bcero 100.000 mommapoB. UTOOBl 4KMCIIO KOHTPAKTOB BO3pocCiio ¢ 20
no 21 ¢ nomompo PukcupoBaHHO-DpaKLMOHHOIO  METOAA,
notpedyercs gononauTenbHO 5.000 moitapoB W3 pacdyeTa Ha OJUH
KOHTpakT. YUT0oObl 4MCIO KOHTpakTOB YyBenuuwiaock ¢ 20 go 21 mo
Merony @ukcupoBaHHbIX IIpomopouii, Takke  JONOJIHUTEIBHO
notpebyercst 5.000 nomutapoB Ha oAMH KOHTpakT. [loaTomy Ha ypoBHE
20 xoHTpakKTOB JABa MeToja nepecekarorcs. [Ipu nepexoxne ot 19 k 20
KoHTpakTaM  PukcupoBaHHO-DpakuMOHHBIM  MeTon  Tpedyer
TOMOJHUTENbHO  5.263  nmommapa Ha  kKoHTpakr. Ho  meton
@uxcupoBanHbix [Iponopuuit Tpedyer no-npexxknemy 5.000 nosnapos.
YT0oOBI YUCIIO KOHTPAKTOB BO3POCIO € 21 10 22 KOHTPAKTOB IO METOY
@ukcupoBanHod Ppakuuu 10CTATOYHO TOJBKO 4.762 nonnapa, B TO
Bpems Kak 1o Metony dukcupoBannoi [Iponopuun TpeOyroTCs BCe T€
ke 5.000 nomnapos.

C npyroit ctopoHsl, no PuKCHPOBaHHO-DPaKLUOHHOMY METONY
oOumii puck Ha 20 KOHTpakTOB cocTaBiseT 10 HpPOIEHTOB, eciu
npeanoyiaraeMoe mnajaeHue kanurana cocrtasisier 10.000 mommapos.
IIpu wucnons3oBanuu Merona PukcupoBaHHbiX IIpomopuuit nomns
pucka Ha 20 KOHTpakTOB cocTaBiisieT 18,5 nmpoueHnra. Mbl BUIUM, 4TO
CYLIECTBYET ypOBEHb, HA KOTOPOM cCTaBKa pocTta 1o duxcupoBaHHO-
@pakIIMOHHOMY METOAY IPEBBIIIAET CTaBKy pocTa [0 METOay
®uxcuposansbix [Iponopuuii. Kopoue rosops, Ha 3TOM 3Tamne cienyer
noakirogate PukcupoBaHHO-DPAaKIMOHHBIA METOJ, OH IIOMOXET
CHU3UTb PUCK A0 10 IPOLIEHTOB OT CyMMBI CUETA.

DOTO mNpUBOAUT HAc K wuaee oOveauneHuss DukcupoBaHHO-
@pakuuonHoro n Puxcuposa”Ho-IIponopunronansHOro Meronos. B
IpolLecce  TOProBJIM  €CTh  MOMEHT, Kkorja  DuUKCHUpOBaHHO-
@paKkUOHHBI METOJ MPEANOYTUTEIbHEE. OTOT MOMEHT MOYKHO
JIOTUYECKU OIpeAeNnuTh ByMs crocobamu. IlepBeiii criocod yxe Mbl
obcyaunu. ITocne Toro, kak MpoM30iHAET NepecedyeHne HOPMbI pocTa s



3THX JIBYX METOJIOB, MO>KHO Nepekitodarbes. CTaBka pocTa, B KOTOPOH
MOKET OBITh OCYLIECTBJICHO MEPEKIIOYEHHE, B IPUMEPE, TPUBEIEHHOM
BblIlE, cocTaBidger 18,5 mnpoueHra. OOHAKO BBl MOXETE Ie-
PEKIIIOUUTHCS TaK)Ke U OPUEHTHUPYSICh Ha MPOIEHT pUCKa, a HE TOJIbKO
Ha CcTaBKy pocrta. Ecam Bbl XOTUTE HCHOJIB30BaTh  METOJ
@ukcupoBaHHbIX [Iponopuuit 10 TeX MOp, MOKa PUCK HE YCTAaHOBHUTCS
Ha ypoBHE 12 mponeHToB s ciydas najneHus kanutana B 10.000
JI0JITIApOB Ha KOHTPAKT, TO MEPEKIIOYEHUE HE TOJKHO MPOUCXOAUTD J10
TeX IMop, MOKa ypoBeHb pocta PukcupoBaHHbIX [Iponopiuii He Oynet
MepeceyeH ¢ ypoBHEM pucka npu PurkcupoBaHHO-DpakKMOHHOM
MeToZe. DTO O3HaudaeT, uyTo PuKcUpoBaHHO- DpaKLMOHHBIM METOJ
JOJIKEH JIOMYCKaTh MPHUPOCT KOHTPAKTOB Ha €IMHUILY HA KaKJble
83.333 pomnapa. Meton ®dukcupoBannbix [Iponopuunii mo3Boaun Obl
o0ecreunTh MPUPOC KOHTPAKTOB HAa OJHY €AMHUIY Ha Kaxabie 5.000
J0J1apoOB, U B 3TOM ciiyyae npu mnepexoge ¢ 29 Ha 30 KOHTpakTOB
YpPOBEHb pHUCKa COCTaBUJ OBl He Oosiee 12 MPOIEHTOB. ITO M €CTh TOT
Ypoéenb, Ha KOTOPOM OalaHChl CUETOB IMEPECeKalTCs, UTO
MpPEICTaBICHO Ha pUCyHKe 16.1.
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$120,000

100,000
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Puc. 16.1 MNepeceveHue KoaddumenToR PUKCHPOBAHHON (paKumn /
thuKCHpOBAHHEIX NponOpUKA

BeprukanbHasi oCch Ha pHUCYHKE TMpeACTaBisieT coOoM
@ukcupoBaHHO-DpPAKIMOHHBIA  pacyeT, KOTOPBIM JaeT OIMH
KOHTpakT Ha kKaxjaele 83.333 nmomnapa. CHavayia 3To oOecriedynBacT
O4YECHb HU3KHM YpPOBEHb PpHUCKA, KOTOPBIA IIOYTH HEBO3MOKHO
noctuyb. OOpaTuTe BHUMAHUE, YTO MpsSMas TOPU3OHTAJIbHAS JTUHUS
HUKOIZa He Hu3MeHseTcsa. l'opu3oHTanbHas OCb B HUXKHEW YacTu
npeacrabisier coboit meron DukcupoBanHbIX [Ipomopumit mpwu
ucnonb3oBanuu AenbThl 5.000 nommapos. OOpaTuTe BHUMaHUE Ha
TO, KaK JIMHUSA [OJHUMAETCs BBEPX II0 MEPE YBEIWYECHHUS YHCIIA
KOHTPAKTOB. JTa JUHHUS OTpa)kaeT POCT KaluTaja, HeoOXOIUMBIH
JUISl IPUOOPETEHUST Ka)XXJO0TO TOMOJHUTEIbHOrO KOHTpakTa. Korma
YUCJIO KOHTPAKTOB JOCTHUTHET MpHOIM3UTENnbHO 17, METOmbl
nepecekarTcs. IT0 YpOBEeHb, Ha KOTOPOM (DakTop pocTa 3aMETHO



ycunuBaercd; U 31ech  DukcupoBaHHO-DPAKIMOHHBIA  METOJ
HauMHAeT JeiicTBoBaTh Oosiee 3¢ dexTrBHO, yem wmeton Dukcu-
poBaHHBIX [Iponopuuii.

17

OBOBUIEHUVME
M3IYVHEHHOI O
MATEPWMVAITJTIA

B 3t10i1 kHUTE NpeacTaBieHa nHpOpMaIKs TPAKTHUECKOTO XapaKTepa,
KOTOpPYIO Bbl MOXKET€ HCIIOJIb30BaTh B PEAIBHOW TOpro.ie. s ogHUX
3Ta COBEPILIEHHO HOBasi MH(GOpMAIUS MPOSCHIET OYEHb MHOTOE. /[pyeum



OHa MOXKET IIOKa3aTbCsl IOATBEPKIECHUEM YK€  CYLIECTBYIOLIMX
yoexnenuit u uaeil. Kak 0b1 T0 HU ObLTO, MOU pa3pabOTKU HE MPUHECYT
BaM HMKAaKOH IOJb3bl, €CIIN Bbl HE CYMEETE BKIIFOUMTh MX B CBOW TOPTOBBIN
obuxo71. B 7101 r1aBe st mocTaparoch MOMOYh BaM B ATOM.

["oBOpSIT, UTO, TTAHUPYSI OTITYCK, INIABHOE - TOYHO PELINTb, Ky/Ia U KOT-
Jla OTIPaBUThCS, YTOOBI HAyalo OTIYCKa HE 3acTajlo Bac BPACILIOX.
Toprosist B 3TOM CMbICIE O4YEHb IOX0)Ka Ha OTIYCK. MHorue tpenaepsl
CTaBST Nepe]] cOO0M CKPOMHBIE 11T, TOTOMY YTO HE 3HAIOT, KaK JOCTHYb
BBICOKHX Iesiei. YacTh mpoOiIeMbl COCTOMT B TOM, YTO OHU HE YBEPEHBI B
MPaBUWIBHOCTU M30paHHOTrO HarpasieHus. Kak Oynro oHu 3a0myauinch B
HE3HAKOMOM MecTe U IUIyTalOT Hayraja, HaJesch, YTO BBIOpan
MpaBuWiIbHYIO Topory. Ha camom zene OONBbIIMHCTBO TPENHIEpPOB IBUTAIOTCS
COBEPIIIEHHO HE B TOM HalPaBJICHUU.

Korga tpeiinepsl 3BOHAT MHE M HAYMHAIOT PAacCKa3blBaTh O CBOUX
TOPTOBBIX LIENAX, 51 BCEra UX CIpaIlMBaio, pa3paboTaliy 1M OHU TUIaH JJIs
TIOCTIDKEHUS DTHX ITeJier. 2x oTBeT Beerma oguH U ToT ke: "Het". A gacto
rOBOpIO TpeiinepaM, 4YTO, MHpexae 4YeM pa3pabaTelBaTh IUIAH, OHH
JOJDKHBI  TIOJTHOCTBIO 3aBEPUIMTH TOProBimt0. OUUCTUTH CYET OT BCEX
OTKPBITBIX TO3ULHUHM, 4YTOOBl MpH pa3paboTKe IUIaHa 3HATh TOYHYIO
cTapToBytl0 cymmy. Hekoropeim »3toro He TpeOyercs. OmHako
OOJIBIIMHCTBO TpeHIepoB MODKHBI HAUYMHATH MMEHHO Tak. Hekoropsie
TpeHaepbl OuYeHb YIAUBISIIOTCS M JaXe ObIBAlOT  MOPaKEHBI
HEPa3yMHOCTBIO CBOMX IOCTYIIKOB, KOTJja HAUMHAIOT aHAJIM3UPOBATh BCE,
YTO CJIeNIAJId B TMPOILIOM. BOJBIIMHCTBO M3 HUX BBIXOJST 3a IMPEIEIb
CBOEro CyeTa, lyMas He roJOBOM, a TEM MECTOM, Ha KOTOPOM OOBIYHO
cugar. Mnu He aymas BooOIle M MOJHOCTHIO IMojarasch Ha padoTy
cucteMbl. Hipke mMpUBOIUTCSA MOATAIHOE PYKOBOJACTBO JISI pa3pabOTKH
BaIlIET0 JITYHOTO TJIaHa TOPTOBIIN.

COCTABbTE OTHYET OBO BCEM, YTO Bbl YXE
COENANNU

[Tocrne Toro, kaxk Bbl MOJHOCTBIO MPEKPATUIIA TOPTOBJIIO, MPOAHATHU3H -
pPYHTE CBOIO TOPrOBYIO JAESITEIHLHOCTH C CAMOI'0 HaYasia ¥ OMUIINTE METO/IBI,
CHCTEMBI, CTPATeruu, KOTOPhIe BAMU KOTIa-THOO0 UCTIONB30BAJIHCH, & TAKKE
3aKJIFOUYEHHBIC BAMU CIIEIKHU. DTO HE 03HAYAET, YTO HYXKHO MEPEUUCIIATH BCE
caenkd. OJHAKO €cClM Bbl OTKPBUIM CYET JIMIIb I OIIHUOHOB, TO
OIMUILHUTE CBOM OMBIT. OMHUIINTE KaK MOKHO OOJIbIIE JIeTanel, BKIIoYas
T€ COOBITHS, KOTOPHIE MPHUBEIH BaC K UCIOJB30BAHUIO TOTO WA HHOTO
MEeTo/a, CTapTOBBIA pa3mep cuera. BcrmomHUTE, mMoYeMy Bbl Haydaiau
TOProBaTh C 3TOM CyMMBI Ha CU€Te, MO0 KAaKOMYy THUITy TOPIrOBajH, Kak
4acTO 3aKJIIOYaIM CIIEIKH W HPABUIJIOCH JIM BaM ATO 3aHATHE (WM BBI €TO
HEHaBUJENHN). YKaXHUTE, CKOJIbKO BPEMEHHU BBl HCIIOJIB30BAIA TOT WU
WHOW METOJI, HACKOJIbKO BbI MPUBBIKIM K HEMY (€CIIM HET, TO TMOYEMY),
TaKOKe YKaKUTE aMIUIMTYAbl MOABEMOB U majeHuil neH. He 3abynpre o
BpEMEHHBIX Tlepruoaax. CKOJIbKO BPEMEHU JUTUIIUCH IEPUOABI MAJICHUS LIEH



10 CPAaBHEHMIO C NEPHOAAMH NTOIbeMOB. CKOJIBKO BPEMEHU BbI IIPUBBIKAIN
Kk MeTtoay? W, HakoHell, yKa)kKUTe KOHEUHbIM pe3ynbTar (pUObLTL/YOBITOK)
U CyMMy Cue€Ta B MOMEHT, KOTJa Bbl MEPECTAIN HCIOJIb30BATH TOT WIH
MHOU METOI.

ITocne Toro kak Bbl ONMCAIN KayKAbI CBOM LIar Ha pbIHKE, IPOAHAIIN -
3UpyWTEe OIMMOKH, KOTOphIE BBl caenand, eme u eme pa3. Omau
TpeHJepbl HHUKOTAAa HE MPUBBIKAIOT K MeToAy. Bropele mpocto
OTBJIEKAIOTCS Ha JPYTHe BOMPOCHI, CBSI3aHHBIE C PHIHKOM. Tak WM WHaye,
COCTaBHMB CBOIO TOProByI0 "aBTOOMOrpaduio", BbI Jydllle y3HAeTe CBOM
CWIbHBIE U cJlabble CTOPOHBI. BbI moiimeTe, KakoW THUI TOProBJIM BaM
HpaBuTcs Oosblie Bcero. OJHU MPEANOYUTAIOT YacTO BBIUTPHIBATh U HE
BO3PaXKAalOT TNPOTUB YACTBIX YOBITKOB. Jlpyrum Oofbllie HpaBUTCA
nonrocpouHas Toproeid. Ho ecte M Te, KOMy HpPaBUTICS HCCIIENOBATh
Ka)XIYI0 OTJIETIBHYIO CHIEINIKY, PEXIe YeM 3aKII0UnTh ee. [1o3xke, Koria Bbl
3aBEpIINTE CBOM IUIAH, Bbl CMOYKETE BEPHYTbCS HA3aJ U ONPEACIMTH,
KaKoO# TUI TOPTOBJIM BaM MOJIXOJIUT.

COCTABbTE CEBE CMUCOK LENEN

Teneps, nocne TOro kKak Bbl IEPEUUCIIUIN BCE, YTO CHETAIH, 3alUIIUTE,
yro Obl Bbl XoTenu cuenarb. Cxembl Tuma: "llyTh K MWUIMOHY B
JIBEHAIIaTh MPUEMOB" 371eCh HE MOAXOIAT. Bbl JOMKHBI c(hOpMYIMpOBaTh
CBOM I KaK MOXKHO Oosiee KOHKpeTHO. KakuMm BBl pacronaraere
KanutajioM ans Hauyana? Ecnau Bel craBure ceOe 1enb 3apaborarh 1
MUWUTAOH JIOJJIAPOB 34 IISATh JIET, TO TOTOBHI JIW BBl PaJl 3TOTO PUCKHYTh
Bcell cymmori cueta win ke Tosbko 50 nponentamu? [loreHuuman pucka
HYKHO ITPOIyMaTh B TIEPBYIO OYEPEb.

Ilenp MOXET TakkKe BKIIOYATh JAPYTHE 3JEMEHThbI, Harpumep,
CII0C00, MPY MTIOMOIIA KOTOPOTO BBl XOTUTE IOCTUTHYTH KOHEUHOH CYyMMbL.
Bel xoTHTE mOCTHMYL 3TOM CyMMBI, OTBOAS Ha HCCIIEOBAHUE PHIHKOB
BCEro YeThIpE Yaca B JIEHb, IOCJIE BOCBMHYACOBOro pabodero mHs?
["'0TOBBI 1M BBI OTKa3aThCsl OT HECKOJIBKHMX YacOB OT/bIXA B Kpy2y CEMbU?
VYauTpIBaeTe M BO3MOXHOCTH YBOJHUTHCS Ha HEKOTOPOE BpeMs C
paboTb? DTH BELU TAKXKe ClIelyeT MPUHUMATh BO BHUMaHHUE.

Taxke BKIIOYHTE B CIIMCOK M TO, YEM BBl TOTOBBI TOXEPTBOBATH
panu gocTwkeHus nenu. Hukakas cymma JieHer He CTOMT TOTro, YTOOBI
MIOXKEPTBOBAThH PaJM HEe KEHOH, My)KEeM WIIH JETbMH, OJJHAKO C YEM-TO
BCe-TaKW IMpujeTcs paccrarbes. CHavana MOXEPTBYHTE caMbIM
He3HAYUTENbHBIM. CKakeM, OTKaKUTECh OT 3aHATUHN TOJIB(GOM TPHIKIBI
B HEIENI WINM OT cyma Ha o0ed. DTH epTBbl MOTYT OBITH JIHILb
BPEMEHHBIMHU, HEOOXOIUMBIMU IS TOTO, YTOOBI BCE IO TJIAAKO, HO
OyzabTe K HUM TOTOBBL. Mol ObIBIIHIA 6occ B ropuanueckoit pupme dpen
Cryne oOpiuHO roBopui: "Ecnu Bel fenaere ToO, YTO AOJKHBI CAENATh
TOTJ]a, KOT/la JIOJDKHBI 3TO clieNaTh, TO Bbl CMOXETE clieNaTh TO, YTO
XOTHUTE CHeNaTh, KOTA 3aX0TUTE 3TO caenarh". S 00 3ToM HHUKOTHA HE
3a0bIBato. JTa ppa3a HaOMUHAET OMOJIEHCKYI0 IPUTUY O cesTene. Mbl
JEHCTBUTEIBHO TI0)KHHAEM TO, YTO MOCESIIH.

PA3SPABOTAUTE NNAH OEUCTBUN



Hraxk, BBl 3HaeTe, 4TO BaMH CIEJIAHO, YTO Bbl XOTUTE CAENATh U
4Yero CTPEMHTECh JOCTHYb. Temepp mepeaeM K  JETaSAM.
WNudopmanuio, u3naraéMyo B 3TOW KHUTE, BaM MPEACTOUT MPUMEHUTh
Ha IpakTHKe. BOT 1Ba OCHOBHBIX IYHKTA BAIIETO IJIAHA: METOIOIOTHUS
TOPrOBJIH U YIIPaBJICHUE TOPrOBBIM KallUTaJIOM.

MeTtoabl

[To Bo3MOXXHOCTH pa3paboTaiiTe NTUBEPCHPHUIIMPOBAHHYIO TPYIITY
METOJIOB MJIM (PMHAHCOBBIX MHCTpyMEHTOB. OHAa MOXET BKIIOYATh JBa
METOJla U HECKOJIbKO WHCTPYMEHTOB WJIHM IIEJIBIM PSJ METOJIOB HIIU
UHCTPYMEHTOB. UTOo OBI BBl HU cHeNanu, B mnpouecce (GHUHAHCOBOTO
IJTAHUPOBAHUST TIOCTAPAaNTECh HE BBIXOJAUTH 32 PaMKH CTapTOBOU
CyMMBI TOPrOBOTO KamuTasna. BepHUTECh W MEpeunuTaiTe 4eTBEPTYIO
rJ1aBy: B HEW COJEPKATCS HEKOTOPHIE CBEICHUS O TOM, C KaKOH CyMMBI
clenyeT HAuYMHATh TOPTOBIIO. YOEAWTECh, YTO PHIHKA H METOJIBI,
BbIOpaHHbIE BaMH JAJi1 pabOThl, JIOCTATOYHO HAJIEXKHBI, 005S3aTEIBHO
IpoBeIUTE COOCTBEHHBIE wHccienaoBanus. OtTaenbHbIE HaOOp wHUD
MOXET OBITh OUYEeHb OOMAaHYHMBBIM, KaK s y’K€ TOBOPHJI B MATHAAATOMN
rinaBe. Uem Oouibllie BBl 3HAETE O TOM, YETO OXKHUIATh, TEM JIy4lle BbI
Oyzere roToBbI K ATOMY.

[anee B 3TOM TIyNaBe A IPEACTABIO  JONOJHUTEIbHYIO
uHpopMaIIo 0 TOM, Kak copMupoBaTh MOPTHEas Mocie U3YYeHHS
BCEX pe3yJIbTAaTOB pabOTHI OMPEIEICHHON CHCTEMBI WIN (PUHAHCOBOTO
MHCTpYMEHTa. XOpOoIIo ITUBEPCUPUIINPOBAHHBIN MOPT(ENb COCTOUT U3
OJIHOTO JOJTOCPOYHOTO METOJa TOPTOBIM, OJHOTO KPaTKOCPOYHOIO
MeTOJ]a ¥, BO3MOXKHO, OJIHOM CTpaTerud TOPTOBJIM ONIMOHAMU WIIU
JIpPYroil CHUCTEMbl, HE HWMEIOUIEH OTHOIIEHHWE K TIEPBBIM JIBYM.
OOparure BHMMaHUE Ha TO, YTOOBI HE WCIOIb30BATh MOXOMKHUX
CTpaTeruii, MOCKOJbKY TOTJIa 4acTO BbI OyJleTe UCHBITHIBATH Ha cebe
OJIMHAKOBOE JIEMCTBUE HECKOJIBKUX cucTeM. Ecnu y Bac ecTh JBe cucTe-
MBI, KOTOpbIE pabOTalOT B JOJTOCPOYHOM IEPHOJE HA OCHOBE TPEHIIOB,
nmajiecHue IIeH Yacto OyAeT TMPOUCXOOUTh B 00EMX cHCTeMax
OJTHOBPEMEHHO.

EcTb oy THIT TOProBiK, HAa KOTOPKIH S PEKOMEHIYIO XOTs Obl 00pa-
THTh BHUMAaHHE. IJTO TO, YTO s Ha3pIBal0 "JIIETKUMH AcHbramu'. Horna
Ha CaMBIX Pa3HBIX PBHIHKaX HaOIOJAIOTCS HEOOBIYHBIE CUTYyallMU. Takue
CUTyallH JIJIsl TPEWUAEpOB, MPEANOYUTAIONIUX CMOTPETh U KIaTh, JAIOT
BO3MOKHOCTH ~ BBICOKMX TMpHUOBUICH TNpH HU3KOM YpOBHE pHUCKa.
Hampumep, B ampene 1997 roma s mpoBen HEOOJBIIOE JFOOOMBITHOE
pacciieJoBaHre B OTHOIIEHUH HEKOTOPBIX MOMX KJIMEHTOB Ha pbiHke "OJ".
B Tor Moment "OJ" TOpromancsi mpHONM3MUTENHHO TO 68 IIEHTOB -
UCKJTIOUMTENIHO HU3KOU II€HE JJISi TAKOTO MHCTpYMeHTa. B cooTBeTcTBUM
¢ mMouMu AaHHbIMH "OJ" ObUT O4YeHb ONM30K K CaMOMY HHM3KOMY B €TO
UCTOPUH MUHHMYMY C Y4ETOM COOTBETCTBYIomIeH uHGusmu. [lomHbiit
koHTpakT 1o "OJ" cromn Bcero 10.000 gommapos. [To Moum pacuerawm,
BBICOKa OblIa BEPOSATHOCTH, 4TO "OJ" B TeueHHE OMMKANIINX JBYX JIET
nounmer mo 1,30. S mpemocraBuii HEKOTOPYHO HH(MOPMAIIMIO O TOM, Kak
BOCIIOJIb30BaThCSl TaKOW CHUTyallMel MpakTHUecKu 0e3 BCSIKOTO pHCKa.
B03MOXHOCTbh BBICOKOJOXO/IHOM CHEJIKH MOYTH HE BBI3bIBAJIa COMHEHHIA.
Koneuno, "OJ" mor ynacme eme Ha 50 11€HTOB, HO, KOT/a Tpelmepsl
TOTOBSITCSL K TAKOMY, OHH >Ka/IHO JIOBAT BCsKKE cBeneHus. [lomumo storo,



s yKa3aJl Ha TO, YTO €CJIM BOCIIOJIb30BAaThCS ATOM CUTyallel rpaMOTHO, TO
clieNika JIOJDKHA JaTh 3HAUUTENbHO OOJbIIE TOrO, YTO MOXET JaTh B
Ompxaiime J1Ba rojja B3auMHbIN (hoHa, 6e3 BCsKoro pucka. B otnmuue ot
B3aUMHBIX (POHI0B, KOTOPBIE MOTYT OOAaHKPOTHUTHCS U 1aTh HOJIb ITPUOBLIH,
"OJ" mpocto 3TOro He caenaer. EcrectBenHo, 10 okTsiOps 1998 roxa
"OJ" mepeBamun 3a 1.30. Jlump HEMHOTHME BOCIHOJB30BAIUCH ATOM
curyauueii. OHM TOTOBBI OBUIM JKJaTh. 3aTO IOCNIE TOTO KaK PBIHOK
MpUILEN B JBIKCHWE M 3HAYUTENbHAS 4acTh TOPTOBOM ITyOJIMKU CHIJIBHO
3abecroKkonace, Te, KTo yxxe npuodpen "OJ", copBanu xopoumii 0aHK U
Mpa3HOBAJH MOOETy.

OT10 TONBKO OauH mpumep. Jpyrodl mpumep - 3TO CIp3A MEXIY
30JI0TOM W TuIaTMHOM. Kak mpaBmio, miaTMHA TOpryercs ¢ InpeMuei 1o
OTHOUICHUIO K 30JI0TY M3-32 HEBBICOKOTO IpeisioxkeHus. B sHBape 1997
rojga »d3TOT CHOpPIA CY3WICS TMOYTH JO Hynd. bbulo  HEcKonbko
HETIPOJIOJDKUTENIBHBIX TIEPHO/IOB, KOrJa IUIaTWHA TPOJaBanach Jaaxe
JeIIeBIIe 30710Ta. TeM He MeHee I TeX TPEUIEPOB, KOTOPBIE JEPKATUCh
B Kypce CHUTyallM, CIpd3J IOYTH C HYIs BbIpoc 10 Oonee yem 90
J0JJIapOB 32 HECKOJIbKO MecsueB. [Ipopaxa MHCTpYMEHTOB Ha 30JI0TO
OJTHOBPEMEHHO C TOKYIKOH HHCTPYMEHTOB Ha IUIaTUHY obecreuyunsna
mpuobuTs B 9.000 momsmapoB 3a MIECTUMECSYHBIA MEPUOA. ITO ObUIH
"nerkue AeHpru*'. B mocnenHee Bpems, HakaHyHE 3UMBI, Ma3yT yHaj JI0
35 UeHTOB. DTO CMEXOTBOPHO HM3Kas I€HA. OJTO - JIETKHE JICHBIHU.
[Tpuobpernre Mazyr u yobeaure ceOs B TOM, 4YTO HE COOMpAeTeCh
BBIXO/JIUTBH, 1aK€ KOT/Ia PHIHOK yHasieT 10 25, MOCKOIbKY IOTOM OH HayHET
pacTi M BBIPACTET, cKopee Bcero, Ha 50 MPOIEHTOB OT OOILIEel CyMMBbI
nasenust. OnsTh ke Ipy MPaBUIbHOM CTPATETUy - 3TO JIETKHUE JEHbIH.

Sl HacTOATENBHO PEKOMEHIYIO TpelaepaM HCKaTh MOAXOIAIINE
cutryanuu. Takue cUTyaluM MpeylaraloT XOpOIUi MOTeHIal TpUObLTI
NPU UCKITIOYUTENIFHO HU3KUX pUckaXx. OHM MOTYT MOMOYb MOJHATH CUET
0 YpOBHS, Ha KOTOPOM MOXKHO pE€aJbHO  BOCIOJIb30BATHCS
BO3MOKHOCTSIMU  YIIPABJICHUS KamuTajgoM. Eciau Bbl XOTUTE Yy3HATh
Oosbliie 00 ATOM THIE TOProBiy, ooparutech k "Smart Trading Market
Letter". 910 exemecsiyHOe M3IaHHE MOCBSILEHO UCCIEIOBAHUAM 0COOBIX
TOPrOBBIX CHTyallMil, WAEW MW CTpPATErMid TOPrOBIM, a TaKXKe MX
npaktudeckoro npumenenus. Kpome toro, ecte CTA, KOTOpbIE IIMPOKO
MOJIB3YIOTCS CTpaTerusiMu yIpapiaeHus: kanuranoM. OQuH U3 HuX - JHkoH
3epBac (cM. rmaBy 15), BBl MoxeTe cBsizaTbcsi ¢ HUM Mo Ten. 303-771
-7711.

YnpaBneHue Kanutanom

Bropas o6mnacts pa3pabOTKU IUIaHA - 3TO YNPaBJIEHHE KAIUTAJIOM.
HauanpHble 171aBbl 3TOH KHUTM JOJDKHBI J1aTh BaM IPaKTUYECKU BCE
HEOOX0MMOe ISl TOTO, YTOOBI COCTABHUTH IUIAH TOPrOBIH. YeM Jrydiiie BbI
NOHMMAETEe TU METOJIbl, TEM YCIIEIIHEE Bbl CMOXETE MPUMEHATh UX Ha
npakTtuke. [loTpaTbTe BpeMss Ha TO, 4TOOBI M3YyYUTh HX HACTOJBKO
XOPOII0, HACKOJIBKO 3TO BO3MOKHO.

B pamkax miaHa BaM clieyeT IPUKUHYTh, HACKOJIBKO T€ WU WHBIC
CTpaTeruy yrnpaBJIEHHUs KallMTaJIOM COOTBETCTBYIOT BallluM LeisM. Eciu
Bbl HE XOTUTE C CaMOro Hayaja PHCKOBaTh OOJBIION CyMMOH, TO BaM
CTOUT BBIOpaTh KOHCEPBATUBHYIO CTpaTeruto. Eciu Bbl jxenaere TOWTH J10
OIIPEJICIICHHOTO YPOBHSI MPHOBLUTH KaK MOXKHO OBICTpEe, TO BaM HEOOXOIUMO



NPUBECTU CTPATETUIO YIPABIEHHS KalIUTAJIOM B COOTBETCTBUE C BAIIUMU
LEJISIMU.

B oroit o0nactu y Bac ecTb HECKOJBKO BapuUaHTOB. Bo-mepBbIX, BbI
Mo’KeTe JMOO0 OCHOBAaTebHO H3YYUTh YIPABICHUE KalHUTalIOM CaMHu,
YTOOBI B KaX/10i KOHKPETHOW CUTYaIlH 3HATh, YTO HEOOXOIMMO CJIENaTh.
Bo-BTOpBIX, BBl MOXKETE€ 3arpy3uTh HHPOPMALMIO B MpOrpammy 10
MEHEPKMEHTY KaluTanoM, Ha3biBaemyto "Performance I', u mons3oBathbes
ee pekomeHAanMsMu. OJHAKO eciau Bbl BBIOpAaIM BTOPOW BapUaHT U
pelIMiIM HE M3ydaTh MOJPOOHO MPUHLMUIBI YIPABICHHUS KalUTalIoM,
W3JI0’KEHHBIE B 3TOM KHUTE, TO Oy/IbTEe TOTOBBI K TOMY, YTO BaM MPHIETCS
CIIETIO CJIEA0BATh YyXKUM PEKOMEHJALMAM. S 3Ha10, YTO MHOTUE TpeIepbl
IIPOCTO HE OYAYT JieNnaTh 4TO-1IM00, MOKa He YACHST cele, Ui 4Yero UM 3TO
Hy)XHO. Bcerna mydine cHavanma pa3oOparbCst B BOMNpOCE, a MOTOM YKe
JEMCTBOBATH.

IIpu pa3paboTke uyacTH IUIaHa, Kacarolledcs  yHpaBJIECHUS
KarmurtajaoM, Oy/IbTe Kak MOXKHO OoJjiee KOHKpeTHBL. He roBopute mpocto,
YTO BBl COOMpaeTech UCIONB30BaTh AenbTy B $5.000 M CTaBKY CHIDKCHUS
150 mpouenToB, 1 Bce. Paccuuraiite, B 4aCTHOCTH, YPOBHU YBEIINYEHUS
KOHTpPakToB. PaccunraiiTe ypOBHHM, Ha KOTOPBIX YHCIIO KOHTPAaKTOB
MOXXET YMEHbIIUTHCA. He xonmebmsich, ucnonp3yite 0ojiee arpecCUBHYIO
JENbTY M CTaBKy CHIDKEHUS BHAdaje, a 3aTeM 3aMeUINTE TEMI, U
HaoOopoT. Eciau Bamm nenu arpeccHBHbl celyac U KOHCEPBATHBHBI
BIIOCJIEZICTBHH, TO CIIOKOMHO M3MEHSNTE IENbTY B CEPEAMHE MpoLiecca.

CKOHUEHTPUPYATECb HA CBOUX CUNbHbIX
CTOPOHAX U NOPYYUTE APYIMM PELUEHUE
3A0AY, C KOTOPbIMU HE MOXETE
CNMPABUTbCA CAMU

Heckomnbko et Ha3aj s 0CO3HAN, HACKOJIBKO TSHKEII0 MHE JTAeTCs OT-
ClIe)KMBaHUE YAAYHOTO MOMEHTa JUIs pa3MelleHus opAepoB. S yxkacHO
MYYMIICS, TIBITAsICh B TOYHOCTH CIIeOBaTh MoeMy MeTtoay. SI Bcerma
MPOITyCKaJI CUTHAJl, HE JOBEpsAs COOCTBEHHOMY MHEHHIO, IMOCTOSHHO
KoJebascst mepe/ BBIOOPOM, KaKKe CUTHAJIBI CIIEAYeT YUUTBIBATh, 4 KAKHE -
HeT. MHorna st ObICTPO Tepsisl MPUOBLTH U MOJOATY TOPTOBal C YOBITKOM.
WNHorma s mpoCTO HE XOTEN TPAaTUTh BpEeMsi Ha TPOBEPKY OpPIEpOB,
KOTOpbIE coOupalcsi pa3MecTHTh. Temepb s 3HAKO, YTO €CTh MHOTO
"MCUXOJIOroB", KOTOpbIE TIOMOTYT TIPEOAOJEeTh Bally CJadoCTh 3a
HECKOJIbKO MECSIIeB, HO TMOKa IOCTapalTech MOPYYUTh KOMY-HUOYIb
JPYrOMY BBIIOJIHSATH PaboTy, C KOTOPOH BaM TPYIHO CIIPABUTHCS CAMOMY.
Ecnmu BBl He MokeTe caMu cjeqoBaTh BalleMy TOPTOBOMY METOY,
nonpocute 00 3TOM Koro-HHOyms apyroro. He OGepure Ha cebst mporiecc
NPUHSTHS pEIIeHUH, €CNM Bbl HE MOXETe CaMH CIyCTHTh ITyCKOBOU
Kptouok. Moxer ObITh, BbI ckaxere: "Hy uro 3a koHuenuus Takas!" Ilo-



BEpbTE MHE, €CTh MHOXECTBO OPOKEPOB, KOTOPBIE NMPEKPACHO CHPABATCS
C BammMH  TpoOsieMamMu 32  HEOOJBIIME  JIOTIOJHUTEIHHBIC
KOMHUCCHOHHBbIE. VM monpocure 0 MOMOIIM KEHY WIM MYXa, a MOXKET
ObITb, cOcCella, KOTOpBIM JaBHO MeYTaeT IOTOpProBaTh, HO OOUTCS
PUCKHYTh COOCTBEHHBIMHM JeHbramu. MoxkeT ObITh, OH BOOOIIE
COIJIaCUTCS TIOMOYb BaM OecriiaTHO!

[Tocne Toro kak Bl MOPYUYMIIM JPYroMy JIMILy pelleHue mpodiem, y
BacC MOSIBUTCS OOJIbIIIE BPEMEHHU Il COBEPUICHCTBOBAHMS BAIIUX CHJIBHBIX
cropoH. Bbr moxxere cebe mnpeactaButh Jlana MapuHO, KOTOpBIH
TbITaeTcst 3a0UTh TONT Ha mosie? JlepKy mapu, ero 3acTaBUIN ObI 110/1aBaTh
nacel Jake B MHBAIMIHOM Kpecie, eclid Obl OH XOTh pa3 3a0Mi rojl Win
MPOCTO MONbITAICS 3TO cAenark. [louemy? [loromy 4TO OH CHJIEH B CBOEH
yeTBepTU 1noisa. MHTepecHo, cMor Obl 51 B3ATh C HEro JEHBIH 3a TO, YTO
MOMOTY €My TPEOoJI0JIeTh €ro CladocTh B MHOW obOmactu? OH MOXKeT
LeTYI0 HEJeI0 TPYAUTHCS HaJl TEXHUKOM 3a0MBaHMs T0J1a, HO B IEHb UIPHI
OH Bce e Oy/eT mojaBarh, a 3a0UBaTh Toyibl OyJeT KTO-HUOYAb IPYroi.
Opnnako ecnu OH 3a0yJeT O CBOMX CHJBHBIX CTOPOHAX M MEPecTaHeT
TPEHUPOBATHCS, TO OBICTPO MoTepseT kBanudukanuto. Ecnu BbI TpaTuTe
MHOTO BpEMEHHM Ha TO, YTOObl YKPEMHUTh CHIJIy BOJHU JJIS 3aKIIOUYECHUS
CHENOK, BBl HUKOIJIa HE CMOXET€ pa3BUTh U TNPUMEHHUTh CBOU
CIIOCOOHOCTH B JIpyrux ob6nactsax ToproBid. Coriacurech, HHYETO
XOPOLLETO 3TO HE PHHECET.

NOArOTOBbTE PE3EPBHbIN MJAH

[TopaxkeHue TEpHIUT TOABKO TOT, KTO BBIXOJUT U3 UIpbl. Eciau BbI
pa3paboTanu IiaH, HO Ha JeJie He MOXKETE €My CIJIeZIOBaTh, OJrOTOBbTE
npyroii. IlepBoHavanbHbIN IJ1aH BCErAa JOJDKEH BKIIOYATh BO3MOKHOCTh
MPOAOIDKATh TOProOBIIIO Mocie YObITKOB. Hampumep, eciiu Bbl Havaiu c
50.000 monnmapoB Ha cuere, TO OOpaTUTE BHUMaHHUE: HE PUCKYETE JIU
Bbl BCEHl CyMMOW B paMKax mnepBoHaudaibHOro miana? Eciau ga, To
KakuM 00pa3oM BBl COOHMpaeTech peann30BaTh JAOMOTHUTEIHHBIN
Tia"?

OO0wIuHO ciienyeT pa3paboraTh mopTdesb, KOTOPBIA OyIeT JaBaTh
He Ooznee 40 mpoLEHTOB MOTEpPh MpPU HAMXyALIeM packiaae. Takum
obpazom, HayaB ¢ 50.000 momnapoB, BbI CMOXKETE MEPEKIIOYUTHCS Ha
JOTIOJTHUTEIBHBIN IUIaH, €ClM pa3Mep cueTa ymajaer Ooyee yeM Ha
30.000 mommapoB. Ho mpexiae uem caenarb 3TOT IHar, MPOBEAUTE
NepeoleHKy cTpaTeruil. MIHora nepeoreHka mo3BossieT U3MEHUTh IUIaH
B CEpelIMHE UTPHl U TEM CaMbIM H30€KaTh JOMOTHUTEIBHBIX MOTEPb.
Tem He MeHee BaM HEOOXOJIMMO 3HATh, UTO BbI MILETE, KOTJa JeiiaeTe
nepeoleHky. MHorna mpobieMbl MOXKET BBI3BIBATH TOJIBKO OJUH PHIHOK
WM MeToA. bynbTe rotoBel K TOMY, YTOOBI M30JIMPOBATH MpoOiIeMy U
W3MEHUTH TUIAH JIUIIb YaCTUYHO, a HE LIEJIUKOM.

Kpome TOro, nomonHUTENbHBIA IUIAH JOJDKEH OBbITh 0Oojee
KOHCEPBATHUBHBIM 10 CPAaBHEHHUIO C MEPBOHAYAIBHBIM, OCOOCHHO €CIU
NepBoOHAYaIbHO Jjomyckaics 40-mporeHTHbIH yObITOK. Ecam  BbI
HayuHaete ¢ 50.000 nonnapos, a yosiTok coctapisget 30.000 nomnapos,
TO BBl CMOXETE CleJJoBaTh TOJBKO TEM METOJaM, KOTOpbIe
MpEANoNaaraloT HU3KUH PUCK [JJI1 JIpPYyrMX HWHCTPYMEHTOB, JHOO
HUCHOJIb30BATh CHEIKA C '"JmerkuMmu neHbramMu’. MM ke BBl MOXKETE



UCIIOJIb30BaTh  KakKylO-HUOyIb OoJjiee  JOJITOCPOUHYIO  CTPATEeruio,
KoTopoi#t noBepsiere. [IpuopurerHas 3aiaya JIONOJHUTEIBHOTO IJIaHA -
3amUTa Kanurtaua. Puck He Bceraa GnaropogHoe aeno. OcoGeHHO Korja
JIeNIo KacaeTcsl Bailed >KW3HecrnocoOHOCTH B Toprosie. He crout
OocTaBaThcsd Ha OOPTY TOHYIIETO CyAHA. 3alllUTa KamuTajla MOXET
OTPaHMUYUTH (HAKTOP POCTA, HO OHA MO3BOJUT BaM OCTaThCs B Urpe. Bl
HE CMOXKETE UrpaTh, HAXOASCh BHE UTPHI.

NOoAroToBbTE AOMNONHUTEJIbHbIE
CTPATETUA N PbIHKW

[IpaBunbHBIA IUIAaH  yOpPaBIEHUS KaHMTaJOM Iperojaraer
KOJIMYECTBEHHOE  YBEIIMYEHHUE HE TOJbKO KOHTPAakTOB, HO U
MHCTPYMEHTOB HJIM TOTO M JIPYrOro OJHOBPEMEHHO. BBIBAalOT MOMEHTHI,
KOIJla TOPrOBBIM CYET MOXET aOcopOUpOoBaTh JIONOJHUTEIbHbIE
CTpaTEeTUH WM MHCTPYMEHTHI 0e3 3aMeTHOro pocta pucka. Kiodyeoe
IPaBUJIO COCTOUT B TOM, YTOOBI NMPOU3BOAMTH TaKHe 0OABJIECHMS K
noptdento KaxIpli pa3 4yepe3 6-8 KOHTPAKTOB IMPH HMCIOIb30BAHUU
TeKymux crpaTeruii. OueBHIHO, YTO BBl HE JOJKHBI HEM3MEHHO
CJIeZIOBAaTh 3TUM cTparerusm. Ilocie Toro, Kak Bbl Ha4ajad TOPTOBIIO,
3aIlJIaHUPYHTE JAOIMOJIHUTEIbHBIE CTpaTeruu. Y Bac OyIeT Bpems
MIPOBECTH MCCIIEAOBAHUS U HE OMIUOUTHCS B ICHCTBUSAX.

Eme onHa xopomas ujes - pacCMOTPETh BO3MOXHOCTH TOPTOBIH
BHe MmaHa. Eciu BBl J0Aro paboraere ¢ JOJTOCPOYHONW CHUCTEMOH,
MOCTPOEHHOM Ha TPEHIaX, U ¢ KPaTKOCPOYHOW TOPTrOBOM CHUCTEMOM
NepeKIoYeHnii, To oOparure BHUMaHUE HA CUCTEMBI MPOPHIBA HIIU
aHAJIOTMYHbIE UM Ha pa3MuYHbIX pbhIHKax. Kak W mpu co3gaHuu
NepBOHAYaIbHOTO  THopTdens, poOaBleHHEe CTpaTeruu  W/WUIU
UHCTPYMEHTOB K IUIaHYy HeoO0XoauMo Ui JuBepcHUKanuu
BIIOKEHUH.

ONTUMU3NPOBAHHBIE NMOKA3ATEJIN U
MOPTO®ENU

B BoCBMOI T1aBe MBI PacCMOTPENHM MPEUMYILECTBA, KOTOPHIE JAOT
METOABI YNPABICHUS KAaUTAJIOM IPU UX NPABUIBHOM IPUMEHEHHU K
noptdernsiM. B ueTbipHaaToil rinaBe Mbl YBHIENH, KaK HCCICIOBaHUE
ONTUMM3ALIMOHHBIX TECTOB MOXKET JaTh HAM PEAIbHOE MPEICTABICHUE O
TOM, YETrO0 MOXKHO OXMJaTh OT cucreMbl B OymaymeM. Ho moka mbl He
3HaeM, Kak MOpT(enu MOryT yBEIWYMTh HAllM IIaHChl Ha IOJIydYeHUEe
NpUOBLUIN B X0/I€ ONITUMM3ALIHH.

BcrnoMHUTE HECKOIIBKO MOCIIEAHUX CTPATErnii, PEKOMEHOBaHHBIX I10-
cie npuMeHeHus 496 TecToB CHCTEMBl MEpeceYeHusl IpHU IOMOIIU
MPOCTBIX CKOJB3AIMX CPEAHUX HA PhIHKE OONMranuil 3a BOCbMUJIETHUH
nepuos. B stom paznene mbl go6aBuMm 496 TecTOB B NMPUMEHEHUU K
HmBelapckoMy (paHKy, HCIONB3ys Ty K€ CHCTEMY M TOT K€ CaMblii
BpeMeHHOM  mepuod.  Jlyumme — pe3ynbTarel  MOJIy4EHBl  IIPU
UCIOJb30BAHNUHU 8-JHEBHOIO KPAaTKOCPOYHOI'O CKOJB3SILEIO CPENHETO U



49-1HEBHOTO  JOJITOCPOYHOIO  CKOJB3SIIEr0 cpeaHero. Pesynpratsl
IIPUBE/ICHBI HUXKE B PaMKE.

Yucrast IpuObLIH $79.000
Yucno Topros 44
UYucno BeUIpbILIEH 19
Yucio yObITKOB 25
% BBIMIpBILIEN 43%
CpeHuii BEIMTPHILIT $6.000
Cpenuuii yOBITOK $1.400
Cpenusist TOProBiist $ 1.800
Koa¢durpeHT BEIMIphII/ IpOUrphIIl 4,60
Haubonbiee magenne kanurana $11.000

B cooTBeTcTBHMM ¢ TecTaMM HAa ONTHUMHU3AIMIO, TPOBEICHHBIMU IS
pBhIHKA OOHIOB 32 BOCBMUJICTHUI MEPUOJ, MBI 3aKIIFOUUIIU, YTO BEPOST-
HOCTh TOTO, YTO cucTema aacT BaM He meHee 3.000 mosmapoB B rom,
coctaBisier 62 mporenra. [l mBelnapckoro ¢panka ectb 347
KOMOWHaIWK, KoTopele obecreunan Oomnee 24.000 mommapoB 3a
BOCbMWJIETHUN nepuol. Takum oOpa3oM, BEpOSTHOCTH NoaydaTs o 3.000
JIOJUIAPOB B roJT cocTaBisieT 70 MPOIIEHTOB JUIT BOCBMHJIETHETO TTEPHO/IA.

CBs3aB 3Ty MHQOpPMAIHIO C MPUMEPOM NOIOpPACHIBAHUS MOHETHI,
BCIIOMHHUTE, YTO €CJM Yy Bac JBE MOHEThIl M BBl HX ITOJ0OpAchIBacTe B
BO3JIyX€E, TO BEPOSTHOCTH /ISl KaX/I0i U3 MOHET, YTO OHA BBIMAJIET OPJIOM,
cocrapisier 50 Ha 50. KakoBa k€ BEpOSITHOCTh, YTO OJHA W3 MOHET
BbIMaieT opsiom? Huke npuBeieHbI YeThIpe BOZMOXKHBIE KOMOWHAIIMH:

1.o,0
2.0,p
3.p,0
4.p, p.

DTO 03HAYAET, YTO B TPEX KOMOMHAIMIX U3 YETHIPEX OPENl MOKET BbI-
[IacTb Ha OJHOM M3 MOHET. JTO O03HayaeT, 4To JUId JByX MOHET
BEPOSITHOCTH TOTO, YTO XOTS ObI OJTHA U3 HUX BBINAJIET OPJIOM, COCTaBIISIET
75 MpoLEHTOB. A KakoBa BEPOATHOCTb, YTO, OZJHA U3 MOHET BBIIAJIET OPJIOM
B ClTyyae ¢ Tpemsi MoHeTaMu? Hioke mpuBeieHbl BO3MOXKHBIE HCXO/IbI:

1.0,0,0
2.0,0,p
3.0,p,0
4.p,0,0
5.0,p,p
6.p,0,p
7.p,p, 0
8.p,p,p

Bo3moxHBIX KOMOMHaIM BoceMb. B ceMu M3 HUX KaKk MUHUMYM
-oquH open. OTBer - 87,5 mpoueHTa. BepHemcsi 00paTHO K BEpOSTHOCTH
3apabotare 24.000 momrapoB Ha peiHKe OoHIOB U 24.000 Ha pBIHKE



mBelnapckoro (Qpanka. Mbl yTBepXKJIald, UYTO Takas BEPOSTHOCTb
coctaBisgeT 62 mporieHTa st 00HI0B ¥ 70) IPOIIEHTOB IS MIBEHIIAPCKOTO
¢panka, coorBercTBeHHO. OnHaKO BeposATHOCTH 3apaborarh 24.000
JIOJUTApOB Ha OJHOM M3 PBIHKOB COCTaBJIAET 88.6 MPOLIEHTA.

30% x 38% =11,4% 11aHcoB, YTO HU OJIMH U3 PHIHKOB HE CO3/IACT,
24.000 monmmapoB

JI71st TIOTHOTHI KapTHHBI 100aBUM HeTsiHON phIHOK. Ha 3TOM phIHKE
334 xomOunarmu u3 496 (67%) obecneunsarot 24.000 n0151apOB 32 BOCH-
MWJIETHUH TNEpUoJ. 3HAUUT, BEPOSTHOCTh, YTO HU OJUH U3 PHIHKOB HE
MO3BOJMT HaMm 3apabotate MeHblie 24.000 mommapoB, coctaBiser 4
nporeHTa. COOTBETCTBEHHO BEPOSATHOCTb, YTO OJUH U3 PBIHKOB JacT
24.000 nommapoB pUOBLIH, COCTABIAET 96 MPOIECHTOB.

PacteT He TOJNIBKO BO3MOXKHOCTH MOJTYYUTh NMPUOBUIL OT OJHOTO U3
PBIHKOB, HO U BEPOSITHOCTb, YTO XOTs Obl OZIMH JACT HEOOXOUMYIO CYMMY.
Hanpumep, npu AByX MOHETaXx BEpPOSITHOCTh KOMOWHAIMU C OJIHUM
OpJIOM cocTaBisileT 25 mpoueHToB. [l OOHIOBOrO phlHKA M PHIHKA
HIBEHIIAPCKOTr0 (ppaHKa BEpOSATHOCTh, UTO 00a phiHKA co3naayT 24.000
JoJapoB, paBHa 43 mporeHtam. [Ipu Tpex MoHeTax BepOSTHOCTH TOTO,
4TO J1Ba peiHKa AaayT 24,000 momnapos, paBHa 64 mporieHTaM.

W, HakoHel, Mbl MOJKEM OLIEHUTb CTENEHb BEPOSITHOCTH, YTO OJUH
poiHok gact $24.000 mpuObuTH, a APYrod gacT yOBITOK B pa3Mepe
$24.000.

Ectp 20 xomOuHammii (4%) 1o HedTH, KOTOpPBIE CO3Aal0T YOBITOK B
pasmepe 24.000 nomutapoB u Oosbie. Ha peiHKe oOmuTanuii CyrecTByeT
18 womOunaumii (3,5%), xoTopweie naroT yObITOK B pasmepe 24.000
NoJU1apoB UM Oosnbine. Takum o0pa3oM, BEpOSITHOCTh, YTO OIMH U3
peiHKOB act 24.000 momnapoB WM MeHbIe, coctaBisier 1/5 ot 1 manca
(0,04 x 0,035 =0,0014 nmm 0,14%).

Bce 5Ti akThl JaroT onpenenieHHbpIe OCHOBAHUS JJ1s1 HCCIIEI0BAHHIA.
To, 4TO BaykHO AJIS1 OAHOTO Tpeiaepa, MOXKET He UMETh 3HAUCHUS ISl JIPY -
roro. Ho 6a30Bble IpUHIUIIBI, CTOSIIME 3a YIPABICHUEM KallUTalIOM, CY-
HIECTBYIOT AJis1 Bcex. Ha Bompoc o ToM, HACKOIBKO TOYHO OHM MOJXOJST
K Balllel TOProBJle, Bbl CMOXKETE OTBETUThH TOJIBKO CaMM. 51 HAaCTOSITENbHO
PEKOMEHylI0 BaM TIIOJIHOCTBIO Pa300paThCsi B ONUCAHHBIX METOaXx,
npexae YeM NpUMEHATh uX. [ 3Toro HeoOXOoAWMO IepednTaTh
HEKOTOpBIE TJIaBbl KHUTH HECKOJIBKO pa3. B utore, yem jydiie Bbl oimMere
NPUHLAIBl  YIIPABICHUS KalHUTaIOM, TeM J(QEeKTUBHEE CMOXKETe
paboTaTh C HUMH Ha TPAKTHKE.

NMOCNEAHEE 3AMEYAHUE

Ecnu Tpeitnep npuaep:KuMBaeTCs MOHMX PEKOMEHIALMK W TOTOB
cleoBaTh UM B JIaJbHEWIIEM, TO OH OBJIQJ€eT Urpou sayuuie, yem 90
MIPOLIEHTOB BCEX OCTANBHBIX. OHU TpeHephl JEMOHCTPUPYIOT pa3yMHbIE
HaMEpPEHHs, HAMEYAIOT OTJIMYHBIA TUIAaH WPl W TMOMAJAl0T Ha O0OUYHHY.
Jlpyrue MMeIT IUTaH UTPhl B JIOJITOCPOYHOM TEPHUOAE, HO XOTeNr Obl
TOproBaTh Oojiee akTHMBHO. Ecim Bl pa3paboTayiv TUiaH, MyCTHIIA €r0 B



JIeHCTBUE U BCE XK€ UyBCTBYyeTE MOTPEOHOCTh B TOProOBJE, TO BEIUTE €€
oTaenbHO oT 1iaHa. Otkpoute cuetr Ha cymmy 10.000 momtapoB u
3aHMMalTECh BHYTPUIHEBHOW TOpromied mo S&P, xorma Bam 3TOro
3axoyercs. Ho, korza Bl morepsiere A€HbIH (CKOpee BCEro, MMEHHO TaK
U CIy4uTCs), He u3MeHsire miad. He "3arpssusiite'® ero monospeHusmu:
TECTHI Ha TOPTOBJIO U JIPyrHe HE J0 KOHLIA BHIBEPEHHBIE CPEICTBA TOJIBKO
ucroptiaT geno. He pacnbuisiiTec M urpaiite aiast TOro, YTOOBI
BBIMTPHIBATD.

CkauaHo ¢ caiTa: Bubnnoteka Tpengepa "100 chopekc KHur"

Jlyumag gopekc OudIMoTEKA B ere
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