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14 I' padhmueckuii aHaIU3
B PEAJILHOMU >XU3HU

Cnexynanma noCmosaHHO Mo4am UsHympu e2o 2iasuvie epazu. Hadescoa u cmpax
HeomoenuMbl Om 4ei08eyeckoil Hamypul. B 6upowcesotl cnekynayuu, K020a polHOK
uoem npomus 8ac, 6vl HAdeemecy, YUMo Kaxicoblil makol 0eHb OyOem nocieOHUM, U
npouepvieaeme OobULe, YeM MO2U Obl, ecliu Obl He NPUCTYUUBAIUCH K C80ell
Hadecoe - MOMY CAMOMY COROZHUKY, KOMOPbIIL AGNAEMCSL CMOb MOSYWECMEEHHbIM
eapanmom ycnexa 0 cozoameiell UMnepuil U nepeonpoxooyes, OOIbuuUx u
manvix. A K020a pelHOK udem 6 O1a20NPUAMHOM HANPAGIEHUU, Gbl HAYUHAENe
b60amubcs, umo caedyrwuil 0elsb 3abepem 6Cio 8auty NpubbLIL, U 8bIXOOUME U3 USPbl
cauwkom pano. Cmpax mewaem am cOeiams CMOAbKO 0eHe2, CKONbKO bl OONNCHYI
ovLu coenams. Ycnewinlii mpetioep 00aceH 6OPOMbCS ¢ SMUMU 08YMS 21y OUHHBIMU
uncmunxmamu. On 0ondicen obpawams 6Cnsims mo, Ymo MOMCHO HA3BAMb
ecmecmeeHHbLMU UMY IbCamu. Buecmo moeo umobuvl Hadesmuvcst, OH 00ndiceH
605mbCsl; 6MECO cmpaxa OH O0NIHCEeH UCNbIMbI8amsb Haoexcoy. On domicen bosmocs,
umo e2o yobImMoK Modicem nepepacmii 8 20pazoo OoIbuLULl YObIMOK, U HAOEsIMbCA, YMmo
€20 npubwLIL MOJICEm CMams 60abUWON NPUOBLIBIO.

OneuH Jledesp

Bcerna nerxo anammsupoBats rpaduk 3aaauM ynucioM. CoBceM Ipyroe Aeio
AHAIM3UPOBATH €T0 B PEKUME PEaTbHOTO BPEMEHH, KOT/Ia OT BHIBOJIOB 3a-
BUCSAT MPAKTUYECKUE PEIICHUS TI0 TOproBiie. UTOObI peaTMcTUYHO MOKa3aTh
MIPOIIECC MUCIOJIBb30BAHMS TPAPUKOB MPHU MPUHITHH TOPTOBBIX PEIICHUH, s,
MOJINTMCAB KOHTPAKT Ha TIOJITOTOBKY JTAHHOW KHHIH, CTaJl BECTH JHEBHUK BCEX
TOPTOBBIX PEKOMEHJIAINI, KOTOphIC Aemall, Oyaydd AUPEKTOPOM IO aHAIH-
3y (erouepcoB B «Prudential Securitiesy. [To kaxmoit cuenke s 3amuchIBa
MIPUYHUHBI OTKPBITHS M 3aKPHITUS TIO3UITHH, a TakKe BCE YPOKH, U3BJICUCH-
HBIE U3 Hee TIOCIIe TOTO, KaK JIbIM PacCeUBaJICS.

Takux pexoMmeHaaIuii ObUIO CAETaHO OYEHb MHOTO, M BCE OHM HE MOTJIN
OBITH TIpE/ICTaBIICHBI B JaHHOW KHHTe. Kpome Toro, moCKoIbKy 00OCHOBAHHMS
MHOTHX C/IEJIOK OBUTM BEChMa CXOKH, MPUIILIOCH UCKITIOYUTD YacTh PEKOMEH/Ia-
Ui, 9To0BI M30ekaTh MyOomupoBanus. OJHOBPEMEHHO OKa3aJloch HEOOXOU-
MBIM OTPa3UTh MHOTHE YOBITOUHBIC C/ICITKH, YTOOBI BCSI KAPTHHA BBITTISAZCA MaK-
CHMAJIFHO PEANTMCTUYHOM. (XOTsI MpeICTaBlICHHAsT BHIOOPKA COACPKUT MEHBIIINI
npoyerm yOBITOYHBIX CIIENIOK, YEM TIONHBIN CITUCOK CJIEIIOK, TIOCKOJIbKY 3HAYH -
TENTbHAS YacTh YOBITOUHBIX CIIETIOK TIPUXOAUTCS HA KPAaTKOBPEMEHHBIC TTO3UIIHH,
3aBEPIIUBIINAECS MEJIKUMH YOBITKAMHU, - 3TOT (paKTOP YPaBHOBEIIUBACTCS TEM,
YTO CyMMapHast 9McTasi MPUOBLTH TI0 BCEM MPUBEICHHBIM IPUMEPaM TaKKe Cy-



322 YACTD 2. rPAOGUUECKUIT AHAJIV3 B PEAJIGHON KU3HU

IMIECTBEHHO MEHbBIIC, YEM o6u1a$1 l'[pI/I6I:IJ'H>, MMOJIydYC€HHas OT peain3alunuu BCCX
TOPrOBBIX PEKOMEHIAINMN, CACIAaHHBIX B paCCMaTPUBAEMBIN MEPUO.)

KAK PABEOTATBL C 3TOM I'JIABOM

1.He uuraiite 3Ty rmaBy npexe, 4em Oyzer npourtana YacTs nepsast.

2.MakcuMalibHy10 TOJb3y AacT W3ydeHHE JaHHOW IJIaBbl B (pOpME IMpak-
TUYECKOW paboThl. UMTaTento peKoMeHAyeTcsi BHayalle clenaTh Kce-
POKOMUU BCeX rpaMKOB, M300paKEHHBIX HA HEYETHBIX CTPAHHIIAX.

3.Ilo xaxmo¥ crenke ykazaHbl IPUYMHBI OTKPBITHS mo3uimid. [lomymaii-
Te, Kak Obl BBl MHTEPIPETUPOBAIN JaHHBIA rpaduk. Jlake TexHmdec-
KUE AHAJIWTUKY, ONECPUPYIOILUE OIHMMHU M TEMH K€ MOICISIMU, MOLYT
TPaKTOBaTh MX MO-pasHOMy. To, YTO OHOMY Ka)KETCsl JIBOMHOW BepII-
HOM, JpYroMy MpEACTaBISIETCS KOHCOJIMIALMEN B TOPrOBOM JAMAna3oHe
u T.0. Kopodye, anbrepHaTHBHBIA MOAXOA BCSYECKH NpuBercTByercsa. He
3a0bIBaiiTe, 4YTO MHOTHE U3 3TUX CJIEIOK OKA3aIUCh YOBITOUHBIMU.

4 IIpuBoMMbIe TIPUMEpPHI MEPETPYKEHbl AHATUTUYECKUMU HHCTPYMEH-
TaMu U TpaUUECKUMU MOJIEISIMH, Ha KOTOpPbIE S OCOOEHHO CKJO-
HEH ONUPAThCA. DTO HUKOMM 00pa3oM HE O3HA4yaeT, YTO 3TH METO-
Jbl SBJIAIOTCA CaMbIMU BaXHBIMH WJIM TOYHBIMH, @ TOJBKO TO, YTO MHE
yao0Hee HCMOoib30BaTh MMEHHO UX. ['paduueckuil aHamus - BecChb-
Ma CyOBEKTHUBHOE 3aHSATHE.

MHorue U3 METOIMK, ONIMCAHHBIX B KHUI'E, HE HAIIIM OTPasKEHUS
B IIPUBOMMBIX ITpuMepax. HEKOTOpBIM yHTaTeNsIM 3TH HE3aAeHCTBO-
BaHHBIC MHCTPYMEHTHI aHaIM3a MOTYT MOKa3aThbCs MOJIE3HBIMU B Ka-
YeCTBE JIONOJIHUTEIbHBIX WM JJaXe aJlbTepHATUBHBIX MeToMK. Habop
METOJIOB, MPUBBIYHBIX JJIsI MEHS, BEPOATHO, OyJeT 3aMETHO OTJINYaTh-
sl OT MOJX0/1a, YAOOHOTO JUIsl KaXI0ro oTaenbHoro ynutarens. CyTh
Jiefia B TOM, 4TO KaXJIOMY MPaKTHKYOLEMy rpaduuecKuil aHaau3
HEOOXO0MMO MoA00paTh MHAUBUIYAIbHBIN HAOOp TEXHUYECKUX MH-
CTPYMEHTOB U OIPEIEIIUTh CBOM COOCTBEHHBIN aHATMTHYECKHUIA CTUIIb.

5. Hcnonw3yst cBOM JTIOOMMBIN MOJXO0/I, TPOAHAIM3UPYITE TpaduKH Ha
Ka)XJI0il HEeUeTHO! CTPaHUIIE U JICTAIBHO M3JI0KHUTE CBOIO COOCTBEH-
HYIO cTpareruto. Eciu Bbl caennany KCEpoKOIMH, TO MOXKETE HAHEC-
TH Ha HUX BCE CBOM COOOpakeHUs. 3aTeM MEePEeBEPHUTE CTPAHUILY
U IOCMOTPUTE, YeM Balll (M MOI) aHaIU3 0OEPHYJICS B JEHCTBUTEb-
HocTU. Ha yeTHBIX cTpaHUIaX yKa3aHbl IPUYUHBI 3aKPBITUS [1O3U-
U1 U KOMMEHTapUH OTHOCUTENIBHO JaHHOM! CHENIKH.

Crnenys ykazaHHOH IpoLenype, a He IPOCTO MACCUBHO YUTAs ATY IJIaBY, BbI
HOJTYYUTE MAaKCUMAJIbHYIO M0JIb3Y OT €€ U3yUYEHUsI.
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Pucynok 14.1 a.
KA3HAYENCKHUE OBJIMT AIIAY, CEHTSBPH 1993
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®ar, 00pa3oBaBIIMIICS y BEepXHEH I'paHHIIBI TOPTOBOTO JTMAIa30Ha,
OOBIYHO SBIISIETCS «OBIYBEI» MOJebi0. OTCIO/Ia BBIBOJI: CIOCOOHOCTh PHIHKA
JABUTATHCA B TOPU30HTAJIbHOM HAIIPaBJICHHUU BOJIM3H CHIIBHOTO COIIPOTUBJIC-
HUs (HampuMep, BEpXHEW TpaHMIlbI TOPrOBOTO JMAra30Ha), a HE OTCTYIaTh
BHU3 OTPaXKAeT 3HAYUTEITLHYIO CHITY «OBIKOBY.

BbI coryiacHbI MJIM He COTJIACHBI ¢ AHATHU30M ?
Ouennre CUTYalHIO Nlepel TeM, KAK MePeBOPAYUBATH
CTPaAHUILY.
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Pucynok 14.16. KASHAYEMCKUE OBJUI ALIAU,
CEHTSABPD 1993
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3akppiTHE NO3UIUHU

[To3umus ObLTa 3aKphITa HA YPOBHE MOJHATON 3aIIUTHOM 0cTaHOBKH. Oc-
TaHOBKa ObljIa MOBBIIICHA 10 3HAYCHHUS, OYE€Hb OJIM3KOTO K IIEHOBOW IENH
M3MepeHHoro ABkeHus: (MM1).

KomMmenTapui

JaHHas chenka SBISETCA XOPOIIeH WUTIOCTPAIMEN NPHUHIINIA, COTIIAC-
HO KOTOPOMY PBIHOK HUKOTJa He OBIBAaeT CIMIIKOM BBICOKHM, YTOOBI MOKY-
narthk. 3aMeThTe TAKKe, YTO XOTS IMO3MLHUS OblIa OTKPHITA BOJIM3U PEKOPIHO
BBICOKOTO YpPOBHS II€H, PHCK CHIEJIKM ObLI CPaBHUTENHFHO HHM30K Ojaropaps
BO3MOKHOCTH TOYHO OIPE/IEIIUTD 3AIIUTHYIO OCTAaHOBKY: IIEPBOHAYAIIEHO OHA
ObLTa TIOCTaBJIeHa cpa3y IMOJl HIKHEH rpaHuieil ¢uara, N300pakeHHOTO Ha
puc. 14.1a.
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Pucynok 14.2a. KASHAYEMCKUE OBJIUTALIUH,
JEKABPbD 1993
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IIpuYMHBI OTKPBHITHA MO3UIIUT

1.IIpoGo#i BepxHEl TpaHUIBI TPEYTOJIbHOW KOHCOJIWAALMU Tpeoa-
rajl IPOJOJKEHUE MOBBIIIATEILHON TCHACHLIUU.

2.0TKaT 1eH NPHOIU3MI MX K YPOBHIO MOIIHOHM MOIAEPKKH, 00YCIIOB-
JIEHHOW KaK NIPOTSKCHHOW BHYTPEHHEH JIMHMEW TpeHJa, Tak W BeEp-
IIMHOM TPEYTOJIbHUKA.

BEI corjiacHbBI HJIM He COIJIACHBI ¢ aHAJU30M?
OueHuTe CUTYalMIO Nepel TeM, KaK epeBOpaYuBaTh
CTPaHMILY.
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Pucynok 14.26. KASHAYEICKHUE OBJIUTALIH,
JEKABPD 1993
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3akpbiTHE O3UIMH

3HAYHUTEILHBIN MTPOOOI HIDKHEH CTOPOHBI TPEYTOJIbHUKA OTMEHWII TIep-
BOHAYAIIbHBIN TOPTrOBBII CUTHA.

KommenTapuii

[o3unms Beerga NOMKHA JTMKBUANPOBATHCS, KaK TOJIBKO OCHOBHAS Mpe.I-
NOCBUIKA CHENIKM HapylleHa. B jaHHOM nmpumepe 1eHbl JOKHBI ObUIM OCTa-
BaThCsl BBILLE WM NOOIU30CTH OT BEPIIMHBI TPEYTroJibHUKA. Kak TOJIBKO 1eHbl
CEpBhE3HO MPOPBATUCH MOJ] €r0 HWKHIOI CTOPOHY, 000CHOBAHHOCTh IPE/Ibl-
JyIIEro rmpo0os oKazanach 1moj| 0OJIbLIIMM BOpocoM. Beixon U3 no3uimu npu
MIEPBOM MPH3HAKE TOTO, YTO PHIHOK HAPYIII UCXOIHYIO IPENNOCHUIKY CE-
KU, TIOMOT yJep>KaTh YOBITOK CPaBHUTEIBbHO HEOOIbIIUMM. Kak MOXHO yBH-
JeTh Ha puc. 14.26, naxxe KOpoTKoe MpoMeasieHre Obu1o Obl BECbMa A0pO-
TOCTOSILIUM.
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Pucynok 14.3a.
KA3BHAYEVCKHME OBJINT AITAA, MAPT 1993
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[IpruyMHBI OTKPBHITUS MO3UITUH

1.OKTSI0pbCKast «ObIUbsh) 3amaiHs Ha BEPIIMHE, 00pa30BaBILCIC Ha peKop-
JTHO BBICOKOM YPOBHE IOCJIE€ OY€Hb JJIMHHOTO TOBBIILICHUS LIEH, JlaBajia
TIOBOJI TIPEATOJNIOKUTh, YTO C(OPMUPOBAH KPyMHHBIM muK. Ha ToT mepu-
OJl BPEMEHH IIEHBI OTHIPAJH JIMIIb MATYI0 YacTh MPEALIECTBYIOIIEIO
NOoIbEMa, Ha4aBILETOCs 33J0Jro 10 JaHHOro rpaguka (cMm. puc. 14.16),
YTO MPETIONAraio 3HaUMTe IbHbINA OTEHIUAI JATBHENILIETO CHYKCHHUSL.

2.IIpoGoii BepxHel TpaHUIBI TOProBOr0 JUana3oHa HOAOPs-sSHBAps
B KOHIIC SIHBapsl M TOCIEAYIONMH OTKAT B IIyOb AMama3oHa Mpe.-
CTaBJISLTM COOOH ellie O/1HY «ObIUbI0» 3aIa THIO.

3ameThTe, 4TO OBLUTO PEKOMEHAOBAHO MPOAABATH P 00PATHOM KOPPEKITUN
1o 117-00, a HEe OTKpPBIBaTH KOPOTKYIO MO3UIMIO TIO TEKYIIEH IIeHE.

BbI coryiacHbI HJIM He COTJIACHBI C AaHATU30M?
OueHnnTe CUTYAIHIO NIepe]l TeM, KAK ePeBOPAYUBATH

CTPAHHUILY.
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Pucynox 14.36.
KA3BHAYENCKHWE OBJIUTALIAU, MAPT 1993
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KommenTapuii

Kak BumHO Ha rpaduke, ppIHOK HE CMOT MOJHATHCS 10 PEKOMEHIOBAHHOTO
ypoBHs nponaxu B 117-00. Touka nmpomaxu Oblsia BIOCIEICTBUN CHIKE-
Ha B TPEX OTAEJbHBIX 3MM30/aX. B KaXJI0M ciiyyae pbIHOK HE CyMell J10C-
THUYb PEKOMEHJIOBAHHOTO YPOBHS MPOJaXH. B pe3ynbrare naxe HECMOTPS
Ha TO, YTO NIEpBOHAYaIbHAs Ues Obljla MPEBOCXOMHON U PHIHOK JEMOHCT-
pYpOBall MOIITHOE W OBICTPOE JIBMIKEHHUE IIEH B MPOTHO3UPYEMOM HarpaB-
JICHUH, OJIArONPUSTHBIE TOPTOBBIE BO3MOXKHOCTH OBLTH YITYILICHBI.

Jnst Ka)Kaoid CHIEeNIKH CYILECTBYET KOMIIPOMHUCC MEKIY OoJiee BBITOJHON
I.[eHOﬁ 1 BO3MOXXHOCTBIO OTKPBITHSA IMO3UIIUH. I[aHHaﬂ CACJIKAa BbBICBCUYUBACT
MOTEHIMAIIBHYIO JIOBYIIKY, KOTOpasi BO3HUKAET, KOTA YKIyT JIYYIIero YPOBHS
LIEH BMECTO TOTO, YTOOBI OTKPHIBATh TO3UIMIO «II0 PHIHKY». Kak 1 B Hamem
MpUMepe, TAKOW OCTOPOXKHBIN TTOJXO/I MOXKET OKOHUHMTBCS TEM, UTO KPYITHBIC
BBIUTPBIILHbIE CACIKH OyIyT YIyLLIEHbL. JT0 HaOMIOACHNE HE MMEET LIENbio yoe-
JIATh, YTO HAMEUECHHBIE C/IEJIKU BCETZA HY)KHO HAYMHATH «II0 PHIHKY», HO OHO
JIEHCTBUTENBHO MOTYEPKUBACT OTINYUTEIBHYIO OCOOCHHOCTh PHIHOYHBIX TPH-
ka30B (market orders): oHr oOecrieunBarOT HEMEIJIEHHOE OTKPHITHE TTO3HITUHL.
B yacTHOCTH, pHIHOYHBIM NPHKA3aM CIIEYeT OTAaBaTh MPEANIOYTEHHE B JOJITO-
CPOUHBIX CJIEJIKaX, KOTOPBIC, KAK OKUJIACTCS, TasT B Ce0E MOTCHIUAIBLHO KPYII-
HYIO0 TIpHOBLIH, KaK ObUTO B JaHHOM npuMmepe. M, TeM He meHee, OMIMOKOI B
9TOH criefke ObUIO HE M3HAYATIbHOE HCIOJIb30BaHNE JIMMUTHOTO Ipukasa (limit
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order), KOTOpPBIi, BO3MOKHO, OBLIT OINpaBiaH, MPUHUMAs BO BHUMaHUe Cop-
MHUPOBaHHBIA TOPTOBBIN JHMAIa30H, a CKOpee, HeCITOCOOHOCTh MEPEUTH K PhI-
HOYHOMY METOJY BXOJIa MOCIIe TOTO, KaK MOBEACHUE IIeH (HarpuMep, o0pazo-
BaHHE MoJlenu (prara mociie MepBOHAYAIBHON PEKOMEHIAIMKU) J1ajJ0 OCHOBA-
HUS TIPETIOI0KHUTh, YTO OOPATHBIN MOAbEM KOTHPOBOK MajIOBEPOSTEH.

Pucynok 14.4a. KASHAYEMCKHE OBJIUT ALIUH,
HEIIPEPBIBHBIE ®BIOYEPCHI
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HpI/l‘ll/IHbl OTKPBITUA IMO3UITUHN

1.Ha ponrocpouHom (HeaenbHOM) rpaduke TOProBbIi IMamna3oH B arl-
pene-utoie uMen BUA Mojenu Quiara - oOpa3oBaHMs, MpenoJara-
omero Oyayuiee OBUKEHUE LIEH B TOM JK€ HalpaBlIEHUWH, KOTOPOE
€My MpeJIIeCTBOBAIIO.

2.PeiHOK OBUT OMM30K K YPOBHIO COMPOTHBIICHUS, O0YCIOBICHHOMY
BEpXHEeH rpaHHIIeil TOProBOro AMana3oHa.

Bbl corjacHbl HJIM He COIJIACHBI C aHaJu3oM?
OueHnTe CUTYAlHIO MIEepe]l TeM, KAK NePeBOPAYHBATH
CTPAaHUILY.
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Pucynok 14.46. KASHAUEMCKHUE OBJINT ALIUH,
HEITPEPBIBHBIE ®BbIOYEPCHI
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[To3uuus Oblia TUKBUIUPOBaHA, KOTJIa KPATKOCPOUHOE MOBEACHUE 1IEH
CTaJI0 yKa3blBaTh Ha BO3MOXKHOCTh Pa3BOpoTa. B yacTHOCTH, B IEHb 3aKpbI-
THUS TIO3UIMK TIPOM30IIEN MPpoOoit Monenu ¢uiara B HanpaBlICHHH, TIPOTH-
BOIOJIOKHOM OXHJIAeMOMY, U, KPOME TOT0, 3TO ObLI HIMPOKOAUATIa30HHbII
JIEHb C POCTOM LIEH.

KommenTapui

Vcxons 13 THEBHOTO MITPUXOBOTO rpadyKa, MILTIOCTPUPYIOIIETO OTKPHI-
Tre no3uin (puc. 14.4a), MOXXHO OBUTO CIIENaTh JIBa CIEIYIONINX PAaBHOBE-
POSITHBIX MPEIOJIOAKEHUS: TOCIOACTBYIOIINI TOPTrOBBIN AUATIA30H MIPEACTAB-
nsieT co0o0i TBOMHOE THO; W, HAITPOTHB, OH SIBJIICTCS 1May301 B HE3aKOHUYECH-
HOM MOHMXATeNbHON TeHJeHIMH. OTHAKO JOJTOCPOYHBIN HEAETIbHBIN Tpa-
¢uK (He TIOKa3aH) SBHO CBHIIETEIHLCTBOBAN B TOJIB3Y MOCIICAHEH WHTEpIIpe-
tarmu. OTCI0a BBIBO/I: YTOOBI COCTaBHUTh 0Oujee TPENICTaBICHUE O CUTYya-
[IUH, KEJATeIbHO BHAYaAJIe U3YyYHUTh JOJITOCPOUYHBINA rpaduK, a IOTOM Iepe-
XOIHTH K OoJiee KOPOTKUM BpeMeHHBIM MacinTabam. (TepMuHbI dosreocpou-
Hblll U KPAMKOCPOYHbILL SBIAIOTCS CyOBEKTUBHBIMU. JIJIs1 OTHUX TperaepoB
JIOJITOCPOYHBIA O3HAYaeT HENENbHBIA WM MECAYHBIN, a KPaTKOCPOYHBINA
-JIHEBHOM; JUIsl IPYTHUX - JOJIFOCPOYHBIN MOXKET O3HA4aTh JHEBHOM, a KpaT-
KOCPOYHBIN - BHYTPUHEBHOM. )
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UYro kacaercs JIMKBUJALMN MMO3ULUH, TO XOTS JI€Hb 3aKPBITUS B KOHEU-
HOM CYET€ HE O3HAMEHOBAJl pa3BOpPOTa, TEM HE MEHEE NPUYMHBI ISl JIMK-
BU/IAIIMK OBUTH BIOJHE BECKMMH, OCOOCHHO NMpPUHHMMAsi BO BHUMAaHHUE 3HA-
YHUTEJIFHOE JIBM)KEHHE IIEH B OJIArONPHUATHOM HAIPABJICHHUH, PEATM30BAHHOE
B XOJI€ C/IEJIKH, NOBBIIIAIOIIEE BEPOATHOCTD 110 KpailHEN Mepe MPOMEXyTOU-
HOM Koppekuuu. M neiicTBUTENBbHO, CHIKEHHE MPOJIOIDKAIOCh HEOITO, a
3aTeM LIEHbI MOHUIUCH BBIIIE YPOBHSI 3aKPBITHS NTO3UIUH (puc. 14.5a)

Pucynok 14.5a. KASHAUEMCKUE OBJIUT AIIUN,
HEINPEPBIBHBIE ®bIOYEPCBHI
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IIpuyMHBI OTKPHITHS O3HIIUH

1.BepxHuii pa3phbIB LI€H.
2.IIpoGoii BepxHel rpaHulbl (iara.
3.JleHb ¢ MIMPOKUM JUana3oHOM BBEPX.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CUTYaNMIO Nepe] TeM, KaK NepeBopauYuBaTh
CTpaHMILY.
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Pucynok 14.56. KASHAUEMCKHUE OBJIUT ALIUA, HEITPEPBIBHBIE
ObIOYEPCHI
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3akpbiTHE NO3ULNH

[To3umust ObUTa TMKBUAMPOBAHA BCIIECTBUE YCTOWYMBOTO MPOOOST HIK-
HEll IpaHMIIbl TPEYTOJbHUKA, TIOCIEI0OBABIIETO 32 HECPAOOTaBIIMM MPOOO-
€M BEpXHEU T'PaHMLIbI TOM kKE MOJAECIH.
KommenTapuii

XOT4 3aJIHUM YHCJIOM BHUJHO, YTO PEIICHUE JUKBUIMPOBATH MO3UIIMIO

0Ka3aJioch HEMPABWIBHBIM, 5 ObI HE Ha3BaJl €r0 TOPTOBOU OIIMOKOMH, TO-
CKOJIBKY B TO BpEMsl Ka3aj0oCh, YTO IMPOU3OIIEI Pa3BOPOT IICH.
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Pucynok 14.6a. KASHAYEVCKHUE OBJIMT AIIUH, HEITPEPBIBHBIE
ObIOYEPCHI
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IIpuyMHBI OTKPHITHS O3UIIUN

1.YcroituuBslii mpo0oii BepxXHeW rpaHUIIbl TOPTOBOTO IMANa30Ha.

2.Mogens ¢uara, 00pa3oBaBIIascs HA/I MPEIIIECTBYIOIINM TOPTOBBIM
JIMara3oHoM.

Bbl corjiacHbl MJIM He COTJIACHBI ¢ aHAJAN30M?

OueHnTe CUTYAIUIO MEepe/l TEM, KAK NePeBOPAYUBATH

CTPaHUIY.
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Pucynoxk 14.66. KASHAYEMCKUE OBJIMTALIAUA,
HEIIPEPBIBHBIE ®bIOYEPCHI
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gaKpblTHe MNOo3NIHHA

HO3I/IHI/I$I ObLIa JIUKBUJHUPOBAHA IMPU HCIIOJHCHHU BBICOKO HOI[HHTOﬁ
3alMTHON ocTaHOBKHU. OCTaHOBKaA ObLIA pacroyiokeHa OJM3KO K BEpXHEH
TpaHuUIIe TOPTOBOTO JTUATIA30HA, MOCKOJIBKY IIIHII, OCTaBaBIINICS HEMPEB30H-
ACHHBIM B TCUCHUEC NTOYTH ABYX HCACIIb, IIPEAYNPEIKAAT O BOBMOKHOCTHU pPa3-
BOpOTa TPEH/A BHU3.

KommenTapuii

B nanHOM mpuMepe 3aKphITHE MO3ULMHM OKA3aJ0Ch KpaiHe MpexaeBpe-
MEHHBIM, TOCKOJIbKY IOCIIE 3TOTO PHIHOK MOIHSJICS HAMHOT'O BbILIE. XOTS, KaK
OTMEYAJIOCh, HAJTMYKE IIMIA BBEPX SBISUIOCH HEKOTOPHIM OINpaBAaHUEM OJn3-
KOU 3aIIMTHOM OCTAHOBKH, CIIYEeT 3aMETHTbh, YTO TIOCIIEHS ObLIa MOIHATA
BbIlIE ONrpKaiiiero 000OCHOBaHHOTO YPOBHsI, KAKUM, BEPOSITHO, SIBJISIAChH Ce-
peIrHa MpeIIEeCTBYIOIEr0 TOProBoro auanazona. OTcroa ypok: NOATATU-
BaHUE 3aIUTHBIX OCTAHOBOK OJIMKE X 0OOCHOBAHHOIO YPOBHS HEPENIKO MU -
BOJIUT K NPEKAECBPEMEHHOMY 3aKPBITHIO XOPOIINX MO3ULINH.
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Pucynok 14.7a. EBPOJOJIJIAP,
JEKABPbB 1994
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IIpuYMHBI OTKPBHITHA O3UIIUHN

®nar, chopMUpOBaABIINICA HaJl MPOAOIKUTEIFHBIM TOPTOBBIM JTHAaIla-
30HOM, 4aCTO SBIIAETCS NIPEBOCXOIHBIM CUTHAJIOM K IIOKYIIKE, TaK KaK CIIO-
COOHOCTb PBIHKA yJIeP>)KUBATH HOBBIH YPOBEHb IIEH 110CIE POOO0st 3HAUUTEIb-
HOTO YPOBHSI CITy>KUT MOJITBEPAKIEHHEM 3TOTO IPOOOsI.

BbI corJiacHBI HJIH He COTJIACHBI ¢ AHAJTH30M?
OueHnTe CUTYaNUIO Tepe]l TeM, KaK MepeBOPaYnBaTh
CTpaHUIY.
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Pucynok 14.76.
EBPOJOJIVIAP, IEKABPD 1994
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3aKpLITI/Ie mo3unmumn

[To3unust Obla TUKBUAMPOBAHA Ha OoJiee BBICOKOM YpOBHE MpH (PUK-
caruy TMpUOBUTH TI0 JIGHE)KHOW ocTaHOBKe (money management stop). Oc-
TAHOBKY JIeprKaJii OJIM3KO U3-3a MacIITaboB MPEAbLIYIIETO MOIbeMa LIeH.

KomMmenTapuii

Ota cnenka sBIsSETCS XOpOIIeH WIUTIOCTpanyeil MPUHIIMIA, COTJIACHO
KOTOPOMY PBIHOK HHMKOT/Ia HE ObIBA€T CIIMIIIKOM BBICOKHMM IS TIOKYIKH (MJIH
CITMILIIKOM HH3KHMM JUIS TIPOJAXKH). 3aMeThTe TaKkXkKe, YTo, JaKe HECMOTPS Ha
OTKPBITHE JUTMHHOM MO3UIIMU Ha PEKOPIHON BBICOTE, PHCK YIEp)KUBAJICS HA
HHM3KOM YPOBHE, TIOCKOJIbKY OKa3aJI0Ch BO3MOYKHBIM OMPEIEIUTh CPABHUTEIIb-
HO ONM3KYr0 000CHOBaHHYIO OCTaHOBKY. [lepBoHa9YanmbHash OCTaHOBKA ObLIa
pasMelIeHa Ha HEeCKOJIbKO IyHKTOB HM)Ke MOJenu (ara, MoKka3aHHOM Ha
puc. 14.7a.
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Pucynoxk 14.8a. ®VHT CTEPJIMHT OB,
JNEKAEPB 1994
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HpI/I‘II/IHLI OTKPLITHSA MO3UIUUA

1.YcToiumBbIii Mpo0OIi BEpXHEH TPpaHUIIBI TPEYTOJbHUKA.
2.006pa3oBaHue BBIMIIEINA BCIIEA 3a TIPOOOEM TPEYTOIbHUKA.

BbI cOTJIacHBI HJIH HE COTJIACHBI ¢ AHATH30M?
OueHnTe CUTYAIMIO MEpPe] TeM, KaK MepeBOpavYnBaTh
CTpaHHUIy.
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Pucynok 14.86. ®YHT
CTEPJIMHI'OB, IEKABPb 1994
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3aKpLITl/Ie MMOo3nIMn

[Tozuius OblIa TMKBUAMPOBAHA B JIEHL C IMUPOKUM JUANIA30HOM BHH3
MocJie MPUOJIM3UTEBHOTO JTIOCTHKEHMSI IIEHOBOW TIEJIM KPYITHOTO M3MEpPEH-
Horo jiBrwkeHus (MM1).

KommenTapuii

[lepBoHayanbHO AaHHAs cleiKa Obljla PEKOMEHJOBAHA 32 HECKOJIBKO
HesleNb J0 YKa3aHHOM TOYKM MOKYIKU, IPUYEM C MCIIOJIb30BAHUEM JIUMUT-
HOTO IpUKa3a BHYTPU MOJIENH TpeyrojbHuKa (puc. 14.8a) B 0kKugaHuu mpo-
0051 ero BepxHeW rpaHulibl. ITOT YpPOBEHb MOKYIKHU TaK U HE OBbLI JOCTUT-
HYT, U B KOHIIE KOHIIOB OBLJIO PEKOMEHJIOBAHO OTKPBITh JUTMHHYIO MO3ULIUIO
M0 PBIHKY. DTOT LIAr MOMOI CHACTH 3HAYMTENBbHYIO YacTh OCTAaBaBLIETOCS
MOTEHIMaNa MpUObUIA TaHHOM crenku. OO BBIBOJ: €CJIM PHIHOK HECHO-
CO0€H JA0CTUYb YPOBHSI JIUMUTHOI'O MpHKa3a U HAYMHAET JBUTAThCs B MPO-
THO3UPYEMOM HAIPABJIEHUH, TO YaCTO UMEET CMBICI OTKPBHITh HECKOJIBKO
3aI03/1aBIIyI0 O3ULUIO P MEHEE BBITOJIHOM LIEHE, HEKENIN OTKa3bIBaThCs
OT BCEH uien KaK OT YIYUIEHHOM CAEIKH.
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DTOT MpUMeEp TaKKE MOKA3BIBACT, KaK UCIIOIb30BAHUE METO/Ia U3MEPEH-
HOTO JIBW)KCHHS B Ka4eCTBE WHAWKATOpPA YPOBHS 3aKpBITas MO3HIMH MPU
ICPBLIX ITPU3HAKAX Y6BITKOB MOXKET IMOMOYb 3HAYUTCIIbHO OI'PAHUYNUTL PUCK
oTepy He3aPUKCUPOBAHHON TTPHOBLITH.

Pucynok 14.9a. ®YHT
CTEPJIMHI'OB, MAPT 1995
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IIpuYMHBI OTKPBHITHA MO3UIIUT

JeHb ¢ MHUPOKUM AMANa30HOM BBEPX, KOTOPBIA C JUXBOW MEPEKPHLT
HpeAbLTyINi TpoOOoi HIKHEH IpaHUIbl TPEYTOJIbHUKA, MTPEIIoIaraji, 4To
MIPOU30LLIEN Pa3BOpPOT TpeHAa. [103ToMy mpu nocnenyromeM «HbIpKe» LEH
ObUIa JaHa pexoMeHaanus MOKyIIaTk B OXXUAAHUU TOTO, YTO I[eKa6pI>CKI/H71
MHWHHAMYM YCTOMT.

BbI cOr1acHBI HJIM HE COTJIACHBI ¢ AaHATH30M?
OueHnTe CHTYAIHIO MEpPe] TeM, KaK MepeBopavYnuBaTh
CTpaHHUIYy.
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Pucynok 14.96. ®YHT
CTEPJIMHI'OB, MAPT 1995
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3akppiTHE O3UIIAN

[Mo3unms ObLIa JIMKBHIMPOBAaHA BCIEACTBHE NMPOOOsT HIKHEH I'PaHUIIBI
(nara.

KommenTapuii
H_[I/IpOKO,I[I/IaHaSOHHble AHU C 3aKPBITUEM, PE3KO KOHTPACTHUPYIOLIUM C

npem;mymeﬁ TCHI[GHLII/IGI\/'I, YaCTO ABJIAKOTCA CUTHAJIaMH PaHHETO IMMPCAYIIPEK-
ACHUS O Pa3BOPOTC TCHACHIINHU.
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Pucynox 14.10a. SIIOHCKAS

HNEHA, TEKABPD 1993
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I[IpuYHHBI OTKPBITHS MO3UIIUN

1.HecriocoOHOCTh 1IeH BEPHYTHCS K MAKCUMyMY MIMPOKOUAIa30HHO-
ro JHS B TE€YCHHE MeECAla MOBBIIIAJAa BEPOSTHOCTh TOTO, YTO IMPOM-
JIeHa BayKHAsl BEPILIMHA U TPEH]I Pa3BEPHYJICS BHU3.

2.IIpoGoii HmxHeH rpanuibl Quara, cHOpMHUPOBABIIETOCS B Hayale
aBrycra, Iperoiarai c1adoCcTh PhIHKA.

3.Bcren 3a cHM)KEHHMEM KOTHPOBOK PBHIHOK KOHCOJMIUPOBAJICS B TO-
PHU30HTAIEHOM TOPrOBOM JHANa30HE — TaKOe TMOBEACHHWE IICH OO0bIU-
HO 3aKaHYMBACTCS €IIe OJTHUM CHUKCHUEM.

BbI corJiacHbI HJIM He COTJIACHBI C aHAJIU30M?
OueHuTe CUTYalMIO NMepe] TeM, KaK MepeBOpPaYnBaTh
CTPaHHUIy.
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Pucynok 14.106.
SIMOHCKAS MUEHA, TEKABPD 1993
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3aKpblTl/le MMO3UIUHN

YToOBbI KECTKO JIMMUTUPOBATH BOSMOKHBINA YOBITOK OT CHEJKH, 3aIlIUT-
Hasl OCTAaHOBKA Ha CIEAyIOIUI e NeHb Obula NoHMkeHa 10 10 myHKTOB
BBIIIC IICHBI IMTOKYIIKU - PBIHOK JIMIIb CJICTKA KOCHYJICSA 3TOI'0 YPOBHA.

KommenTapuii

P BIHKHA peILKO II03BOJIAKOT BaM 3apa6aTLIBaTb JCHbI', €CJIU BBl HEC I'OTO-
BBl TIOWTH HA HEKOTOPHIH pHCK. [IOATSIHYB 3aUTHYIO OCTAHOBKY TMOYTH K
1IEHE MOKYIIKA Ha CJIEAYIOLIUHN K€ JIEHb MOCIEe OTKPHITUS TMO3UIIUH, a HE OC-
TaBMB €€ Ha MEPBOHAYAILHOM, TEXHUUECKH 000CHOBAaHHOM YpOBHE (TIpHOIIHU-
3UTENBLHO 75 MyHKTOB HAJ BEPXHEH I'paHUIleH 30HBI KOHCOIHMIAINH), 5 3a-
KOHYMJI BBIXOJIOM BOJIM3M MaKCUMyMa KOPPEKIIUH U IMOTEPEeH MOTSHIIHAb-
HO OYEHb BBITOJHOMN CACIKU. YPOK: HE MOATATUBANTE 3allIUTHYIO OCTAaHOBKY
OyIKe caMoro KEeCTKOr0 TEXHWYECKH 0OOCHOBAHHOTO IMyHKTa, OCOOEHHO
Cpa3y MOCie OTKPBITHS TIO3MIIMU, €CJIM Ha PBIHKE HE MPOMCXOIUT HUYETO,
YTO PaJUKAIHLHO MEHSIIO ObI TEXHUYECKYIO KapTHHY.
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Pucynox 14. Ha. SINOHCKAS
HUEHA, IEKABPb 1994
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IIpuyMHBI OTKPBHITHS NO3HIIUH

Monenb drara, oOpa3oBaBiascs BOJIM3H BEpXHEH TPaHUIIBI
TOPrOBOTO JWAIa30Ha, MPEIoJiarajia BO3MOXHOCTh TPO00s HABEPX.

BrbI corjacHbI WM He COTJIACHBI ¢ AHAJIU30M?
Ouennre CUTyalMIO Mepe] TeM, KaK MepeBopauyuBaTh
CTPaHUILy.
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Pucynok 14.116. SAIIOHCKASA
NEHA, IEKABPD 1994
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3akpbiTHE NO3MIUKA
Huxuauit npo6oit ¢ara pa3pyimin UCXOAHbIE MPEIIOCHUIKU CACIKH.
KommenTapuiu

B nenom, no3unus nomkHa OBITH JTMKBHIUPOBAHA, €CIM MCXOAHAsS
IIPENOChUIKA NepecTana aeicTBoBaTh. Cliel0BaHUE 3TOMY NPUHLUILY

MHWHHUMHU3HUPOBAJIO Y6LITOK OT JAHHOM CIEIIKH HECMOTpsA HaA TO, YTO
JJIMHHAaA O3 ObL1a OTKpPBITA 601U3U BCPIINHEI PbIHKA.
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Pucynok 14.12a. ATIOHCKASA
HWEHA, MAW 1995
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IIpu4nHBI OTKPBITHS MO3ULIHHU

®irar, 00pa30BaBIIMICS 1O HUKHEW TPAHUIICH MPOJIOJDKUTEILHOTO U
HIMPOKOTO TOPTOBOTO JHAIa30Ha, MPeIynpexaail O IpHOIMKaOIeMcs: CHU-
KEHUH KOTHPOBOK.

BEI corjiacHBI HJIM He COIJIACHBI ¢ aHAJU30M?
OueHuTe CUTyalMIO NepPel TeM, KaK NMepeBOPaAYuBAThH
CTPAaHMUILY.
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Pucynok 14.126. SAIIOHCKAS

HUEHA, MAH 1995
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gaKpblTl/Ie MMO3UINH

[Mocnenyrouuit mpoOoit Moxenu ¢uiara BBEpX, B HAPaBICHUH, MTPOTH-
BOITOJIOKHOM OXHNAACMOMY, IPOTUBOPCUUIT I/ICXO}IHOﬁ MPEAIIOCHIIKE )IaHHOf/’I
CHIEJIKU.

KommenTapmii

Jaxxe Hajie)XHBIE MOACTH PadOTAIOT HE BCETAA. XOTs MOJAENb Quara, 00-
pa3oBaBIIasiCs MO NPOJOJIKUTENbHBIM TOPTOBBIM AUANIA30HOM, YacTO SBIIS-
eTCsl BEJTMKOJICTTHBIM CUTHAJIOM K IpOJaXke, B JaHHOM Cilydae caeiika Oblia
yObITouHON. OHAaKO, BCTPETUB Ha TpaduKe IeHbI MOJA00HYI0 (OopMalHio B
OymyieM, s CHOBa OTKpPBUI ObI KOPOTKYIO MO3ULHIO, TOCKOJIBKY B LIEIOM JIaH-
Hble (PUTYpBI AAIOT HaJeKHble curHanbl. He 3a0piBaiiTe, 4TO rpaduueckuit
aHaJIU3 — 3TO UTpa NPOLEHTOB, a He a0COMIOTHBIX BEJTUYHH.

Eme pa3 oOpaTtuTe BHUMaHHE Ha TO, YTO 3aKPBITHE MO3UIUH IPH HEp-
BOM IIPHU3HAKE HapyLICHUS UCXOIHOU MPEANOCHUIKH CAEIalo YOBITOK OUYeHb
HE3HAYUTENbHBIM HECMOTPS Ha TO, YTO B JAHHOM ClIyyae KOPOTKAas IMO3ULHS
ObUIa OTKPBITA KaK pa3 y 3HAYUTEIbHOTO MUHIUMYMa PHIHKA.
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Pucynok 14.1 3a. HEMEILIKASI MAPKA,
CEHTISIBPD 1993
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IIpnyMHBI OTKPHITHS O3HIIUH

1.«MCI[B€)KBH>) 3armaiHsad OTHOCUTCJIIbHO KaK IIHPOKOI0 TOProBOIo Au-

anazona Hos0ps 1992 1. — wuroHs 1993 r. (mokazaH HauyuHas C SIH
Bapsi), TaK M Y3KOTO TOPrOBOTO IUANa3oHa C CEpeIUHBbl MIOHS 10
HIOJTb.

2.00pa3oBaHKe BBIMIIENA TIOCITEC TOATBEPKICHHUS «MEIBEKbEI» 3araj-
HUL

BrbI corjiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalHIO MIEPe] TeM, KAK NIePeBOPAYUBATH
CTPaHHUIy.
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Pucynok 14.136. HEMEILIKAS MAPKA,
CEHTSBPD 1993
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3akpeiTHE MO3MIMHU

®ukcanys nNpuObLUIN B XOJ1€ HEHAPYILIEHHON MOBBIIIATEIbHON TEHACHIINN
B OXXMJAHUH OJHM3KOTO CONMPOTHBIICHHS, OCHOBAHHOTO HA IIEHOBOW LIEJH
M3MEPEHHOI0 JIBUKEHUS U BEPXHEW IpaHMIle MOHMKATEIBHOIO TPEHI0BO-
ro Kopuaopa.

KomMmenTapuii

B sToM mpuMepe 3aKphITHE MO3UIMHU Jaxe 0e3 HaMeKa Ha Pa3sBOPOT
TPEH/Ia OKa3aJIoCh BepHBIM perieHrneM. (CeHTSIOpPbCKUI MUK OKA3aJICsl OTHO-
CHUTEJILHBIM MakcuMyMoM.) OJTHaKO 371eCh TPYTHO JeliaTh Kakue-I1uo0 0000-
IIEHUsI, TTOCKOJIBbKY (DHKCAIMsi MPUOBLTH B pasrap OJaronpusATHOW TCHICH-
IIUK 9aCTO MOXKET UMETh PE3yJIbTaTOM MPEKICBPEMEHHBIH BBIXO U3 BBITOJI-
HBIX CIEIIOK.
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Pucynok 14.14a. HEMEIIKAS

MAPKA, IEKABPB 1993
_f -
LR [R s
N N3
n}r ‘-11 Lﬂl Lr ih’l b
] ER LY N
it I ;\
" ll_n rm,l]ﬁ,!l Tnar
| n y}
" | |1|{ it
) Q]\. h}r [H’II }II[I #Jy"— ?:;ﬂb‘ml?; aHo
_ | I«!hj'lenlaemhnn ;.a;na,uunf"” | I o |

IIpuyMHBI OTKPBHITUS MO3HIIUH

1.3akpyriieHHasl [ICHOBas OCHOBA W MUHHUMYM B BHUJE «MEJIBEXKbCI»
3allaJHA J1aBAJIM OCHOBAHUS MPEIIIONOKUTh, YTO ITPOU3OLIEN] 3HAYU-

TEJIbHBIN pa3BOPOT TPEHAA.

2. Kak y3kuil, Tak MU IIUPOKUI (uiaru npeaynpexIaloT O BO3ZMOXKHOC-

TH Ipo00s HaBEPX.

BbI coryiacHbI WJIM He COTJIACHBI ¢ aHATU30M?
OueHuTe CUTYalMIO Nepe]] TeM, KaK MepeBopauYuBaTh
cTpaHuLy.
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Pucynok 14.146. HEMEIIKAS
MAPKA, IEKABPbB 1993

o L

1.5 3 i
.1..0[{} F “’ﬂll?‘l‘llil

| i Brlm.a.
I | |
80.0 |—H— I | .
56,5 h i 1' ||

1 i

b H

|

E
e

T

Jun-93 Jul Aug Sep Ot Mow Crac

3akpbiTHE NO3UIIUMN
XO0Ts1 nepBOHAYAIILHO PBHIHOK JIEHCTBUTENILHO MPOPBAJICS BBEPX, 3TA TEH-
JCHIINUSA HEC Honyqpma paSBI/ITI/ISI, nu HOCHGI[YIOH_II/Iﬁ OTKAT HHXKC CepCZII/IHbI

MpeIIecTBOBABILIEro ¢uiara npeanoarai caadocTb pbIHKA.

KommenTapuii

3aKpBITI/Ie IMO3UILIMH IIPU TCPBLIX MPU3HAKAX TCXHUYCCKOI'O cOos yaep-
Kall Y6BITOK OT CACJIKH Ha OYCHb HU3KOM YPOBHC.
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Pucynok 14.15a. HEMEIKASL

MAPKA, UIOHb 1994
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IIpuyMHBI OTKPBITHS MO3HIIUH

1.CunbHOE IOTBEPIKACHNE «OBIUbEID 3aa/IHU.

2.®mar, chopMHUpOBABIIUICS TIOCTIE IBYKCHUS 1IEH BHU3, MTPEATIONA-
raj, 4To ClieAyrolee KoineOaHue 1eH Toxke OyIeT HallpaBiIeHO BHU3.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalHIO NIepel TeM, KaK MepeBOPAYUBATH
CTpaHMIy.
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Pucynok 14.156. HEMELIKASL
MAPKA, UIOHD 1994
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3akpbiTHE NO3UIIUMA

Hp060171 (1).]'[3_1" d B HallpaBJICHUH, ITPOTHBOIIOJIOXXHOM OXKHIaCMOMY, I'O-
BOpPHUT O pa3BOPOTEC TPCHAAa HABCPX.

KommenTapui

XO0Tsl CBOEBPEMEHHOE 3aKPbITHE MO3ULUH CAETATI0 YOBITOK HE3HAUUTENb-
HBIM, MPO0O0I1 B HAIpaBJIEHUHU, TPOTUBOMOIOKHOM OXKHIAEMOMY, MOKHO
OBLTO UCIIONIB30BATh JJIsl TOTO, YTOOBI pa3BEPHYTh, & HE MPOCTO JIMKBUIH-
pOBaTh KOPOTKYIO MO3ULIMIO.
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Pucynok 14.16a. HEMEILIKASI MAPKA,

CEHTSBPD 1994
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IIpuyMHBI OTKPBHITUS NO3HIIUH
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1.®dnar, oOpa3oBaBLIMiiCS Y BepXHEH I'paHUIbI TOPTOBOTO JUANa30-

Ha, SBJISIETCS] TUITUYHO «OBbIUbEi» (popmanuei.

2.IIpoGoii BepxHeit rpaHuIlbl (iiara.

BblI coryiacHbI MJIM He COTJIACHBI ¢ AHAJIU30M?
Ouennre CUTYalHIO Nlepe/l TeM, KAK NePpeBOPAYUBATH
CTPAHHUILY.
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Pucynoxk 14.166.
HEMEIKAS MAPKA, CEHTSIBPD 1994
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3aKprTl/Ie MO3UINH

[To3unus ObUTa TUKBUAMPOBAHA IMOCTE AOCTHKCHUS 1I€JIEBOTO YPOBHS
npubbuT. Touka (ukcammuu nMpuObUIH ObLIa YCTAHOBJICHA B 30HE MEKIY
JBYMsI LIEISIMHA U3MEpeHHOTO JiBuxkeHns (MM1 u MM2).

KomMmenTapuii

XoTs B nocCJICAYIOIIEM PBIHOK IMOJHAJICA HAMHOI'O BBIIIC TOYKH 3aKpbI-
THA O3 (He HOKaSaHO), TEM HC MCHECC HAJIMIO BaA’KHOC IMPCUMYIICCTBO
B (1)I/IKC3.I_II/II/I HpI/I6BIJ'II/I M0 JOCTHXXCHHU KPYITHOI'O OPUCHTHPA. B YaCTHOCTH,
q)I/IKcaLII/ISI HpI/I6I>IJ'II/I, KOoraga BakKHas LECJIb JOCTHUIHYTA, 0COOEHHO eCJIH 3TO
MMpOH301LTI0 6BICTpO, YCTpaHACT OIIaCHOCTb OKa3aTbCs BBIOMTBIM U3 CIOCIIKH
B ClIyda€ BpEMCHHOI'O pa3BOpOTa, HO,Z[O6HOF O TOMY, 4YTO CIIYYHJICS B HIOJIC,
IMyCTb JAXKC B MOCJICAYIOIIEM LICHBI UAYT €III¢ BHIIIIE.
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Pucynok 14.17a. HEMELIKASL
MAPKA, IEKABPbD 1994

Orar —=

o = mﬁpnﬁoﬁ; il
7

—

NN
. J»f“ﬁw '& |

}%Im!r_d E-p ];'
f

Ty

Noxynai |

ATd qu'l.l ) kim Julr Aug Sep Dt

I[IpuynHbBI OTKPBITUS NO3HIIUH

1.YcroituuBblii mpo0Ooil BEpXHUX IpaHMI] KaK y3KOro, TaK U IIUPOKOIrO
TOPTOBBIX JHAINA30HOB.

2.®nar, oO6pa3zoBaBIIMiics MOCe MPOOOs TOPTOBBIX JUATIA30HOB.

BblI coryiacHbI HJIM He COTJIACHBI C AHATU30M ?
OueHuTe CUTYALMIO NePe/l TeM, KaK MepeBopPauYuBaThH
CTpaHuLy.
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Pucynok 14.176. HEMEIIKASL

MAPKA, TEKABPb 1994
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3akpbiTHE MO3UIIUMA

[o3unus ObLIa TMKBUANPOBAHA, TOCKOJIBKY PoOOH Mozienu ¢uiara B Ha-
MIPaBJICHUH, ITPOTUBOIOJIIOKHOM OXKHJIaEMOMY, J1aBajl OCHOBAHHUS IMPENIo-
JaraTh, 4YTO MPOU30LIEI pa3BOPOT TPEH1a BHU3.

KommenTapuii

33_M€TBTC, KaK HUCIIOJIb30BAHHUE KPATKOCPOIHOT'O (bnara B Ka4€CTBC OpHU-
CHTUPOBOYHOI'O YPOBHS pasMCUICHUSA SaHIHTHOﬁ OCTaHOBKH MHUHHUMHU3HUPOBA-
JI0 Y6BITOK, HECMOTpA Ha TO, YTO JJIMHHAA IMO3ULUA OblIa OTKpbITa BOJIM3U
MaKCHUMYyMa pbIHKa.
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Pucynok 14,18a. HEMELKAS
MAPKA, MAPT 1995
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IIpuynHBI OTKPBHITHS NO3UIIUH

V3kas KOHCOJIMAAalIMOHHAasA MOJCIJIb, O6p3.30BaBH_Ia$ICSI IMOCJIC PE3KOro

MajeHusl 1IeH, Mpe/rnoaraia BEPOsITHOE MPOJOKEHUE MOHUKATEIHHON
TEHACHIINH.

BbI corsiacHbI HJIM He COTJIACHBI C AHAJIU30M?
OueHnTe CUTYallUIO NIepe]l TeM, KaAK MIepeBOPAYUBATH
CTPaHHUILy.
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Pucynok 14.186. HEMELIKASL

MAPKA, MAPT 1995
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3akpbiTHE MO3UIIUMN

[IpoGoii Moaenu B HanpaBiIEHUH, IPOTUBOIOIOKHOM OKHIaEMOMY,
HapYIIUJ UCXOJHbIE NPEANOCHUIKU CIAEIKH.

KommenTapuii

3aKpLITI/I€ NO3UIMHU IIPH NICPBBIX NIPHU3HAKAX HAPYIICHUS TPCAINIOCBIIOK
CACJIKM COKpaTUIIo BO3MOKHBIH Y6BITOK.
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Pucynok 14.19a. HEMELKAS

MAPKA, MAPT 1995
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le/l‘ll/lel OTKPLITHA ITO3ULINHA

1.IIpoGoi1 y3k0i KOHCONMIAIMOHHONW MOJENIN B HANpaBJICHUH, IMPO-
TUBOIOJIOXKHOM OXKUJAaeMOMY, Tpearnojarai pa3Bopor Beepx. (Ta xe
camasi MPUYHMHA, MO0 KOTOPOM ObLIa JIMKBUIMPOBAHA MPEAbLIyIIAs MO-
3unus - cM. puc. 14.186.)

2.llupokonana3oHHbI AeHb BOJM3M OTHOCHUTEIBHOTO MHUHMMyMa dYa-

CTO SIBNIETCA CUTHAJIOM PAHHEro MHPEeayNpekIeHUs O pPa3BOPOTE
TEH/ICHIINH.

BbI coryiacHbI WJIM He COTJIACHBI C AaHATU30M?
OuennTe CUTYaIHIO TIepel TeM, KaK MePpeBOPAYUBATH
CTPAHHUILY.
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Pucynok 14.196.
HEMEILKASI MAPKA, MAPT 1995
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3akpbiTHE TO3MLIMHU

[To3urust ObUTa TMKBUIMPOBAHA TP MCIIOJHEHUH TIPUKa3a HAa OCTAaHOB-
Ky, IIEPEHECEHHOI0 BBICOKO HABEPX BCIEACTBUE OJIM30CTH LIEHOBOW LIEIH
M3MEPEHHOTO JIBHYKCHHUS.

KomMmenTapuii

OTta crenka sBJIeTCs MPEBOCXOIHBIM IPUMEPOM HEOOXOIUMOCTH ObIC-
TPO Pa3BOpauMBaTh TOPIrOBYIO CTPATETHIO, €CIM PHIHOYHBIE YCIIOBUS MEHSI-
10Tcs. Beero 3a fBa HA 10 OTKPBITAst 3TOW JUIMHHOW MO3UIMU 51 ObUT «MejI-
BEZIeM» U OTKPBLI KOPOTKyto no3uiuio (puc. 14.186). Ognako te xe (ak-
TOpBI, KOTOpBIE MpeIoNaraid KOPOTKYI0 MPOoJaxKy, TaKKe MOJIepKaIu U
uzero JUIMHHOM no3unuu. K coxkaneHuro, yaie BCero HeoOXoAuMOoCTh I0-
JOOHBIX pa3BOPOTOB MO3UIUH ObIBAET OYEBUHA TOIBKO 3aTHUM YHUCIIOM.

B nanHoM mpuMepe BBIXOJ U3 BBIUTPBIIIHOM MO3UIMU U3-3a OJIM30CTU
Ba)XHOM LIEHOBOW LEJM MPUBEN K MOTEPE 3HAYUTEIBHOIO AalbHENUIIEro
nobema 1ieH. MHorna 3akpbeiTie Mo3uLny BOIM3KU OPUEHTHPA SBJISIETCS Mpa-
BUJIbHBIM perieHueM (puc. 14.86 u!4.160); B Apyrux ciyyasix npaBuibHEE
BO3JICPKAThCS OT KaKMX-TUOO JEHCTBHI M CIIOKOWHO HAOIIONATh 32 POCTOM
cBOEM MpuObLIN, KaK OBLJIO B ATOM IpUMEpE.
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Pucynok 14.20a.

IBEWIIAPCKUA ®PAHK, CEHTSABPbH 1993
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[Ipu4nHBI OTKPHITHS MO3UIHHU
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@nar, o6pa3zoBaBILINiica Hal TOPrOBBIM JUANa30HOM, IIpeIoiarall Be-
POSATHOE MPOJOJIKEHHE POCTA LIEH.

BbI coriacHBI HJIH He COTJIACHBI ¢ AHAJTH30M?
OueHnTe CUTYAIMIO TIepe] TeM, KaK MepeBOpPavYuBaTh
CTpaHuIy.
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Pucynok 14.206.
IIBEMIIAPCKHUUN ®PAHK, CEHTSBPH 1993
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3aKprTI/Ie O3 IMHn

[Tombem 3amIMTHOM OCTAaHOBKH OY€HBb OJHM3KO K IIEHE MOKYIKH BCKOpPE
MOCJI€ OTKPBITHUS TIO3UINH C MBI OTPAHUYCHUST BO3MOKHOTO YOBITKA.

KommenTapuii

[lepBoHauanbHass OCTAaHOBKA, MMOCTABJIEHHAs MPH OTKPBITUM TO3MIIUU,
TaKk HUKOrJa U He Oblia JocTurHyTa. IloATaruBanue 3alMTHOW OCTAaHOBKU
CIIMILKOM OJIM3KO 3aKOHYMJIOCH TEM, YTO NOTEHIUAIBHO OYEHb MPUObLIbHAS
crenka ObUIa JTMKBUIMPOBaHa C yOBITKOM. J[eno B TOM, 4TO 3alllUTHAs OCTa-
HOBKa OblJIa MOHATA BBIIIE ONMMKaNIIero 000CHOBAaHHOTO YPOBHS (HKHEH
rpaHuibl prara, nokazaHHoro Ha puc. 14.20a u 14.2006).

YPOK COCTOUT B TOM, YTO OCTAHOBKY HEJIb3s [IOMEIIATh HACTOIBKO OJIM3KO
K YPOBHIO OTKPBITHS MO3ULMHU, YTO €€ UCIOIHEHHE MPOUCXOIUT B YCIOBHUSIX,
KOI'/Ia MCXO/IHAsl PEeIIOChIIKA CAENIKU BCe ellle ocTaeTcs B cuie. Tak, 1eMoH-
CTpUpyeMast O3ULIMS OCHOBBIBAJIACH INIaBHBIM 00pa3oM Ha Mozienu ¢uiara, 00-
pa30oBaBILEHCs HAJT IPEIILIECTBYIOLMM TOProBbIM Auarna3oHoM. [Tockomnbky moa-
HsITasi OCTAaHOBKA (HO HE MEpBOHAYaIbHAsl OCTAHOBKA) HAXOAWJIACh BHYTPH 3TOM
MOJIEJIH, TO OHA HE MMeEJIa HUKAKOI'0 TEXHUYECKOI'0 CMbICIA.
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Pucynok 14.21a. NIBEMIIAPCKHM

®PAHK, UIOHb 1994
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[IpuynHBI OTKPBHITUS NO3HIIUH

1.CunbHOE TIOATBEPIKACHNE «OBIUBCIDY 3amaIHU.

2.Monensb ¢urara, 00pa30oBaBILIAsCS MMOCIIE MOATBEPKIACHUS «ObIUbEI
3aIa Hu.

BbI coryiacHbI HJIM He COTJIACHBI C aHATU30M?
OueHnTe CUTYAIHIO TIepe/l TeM, KaK MepeBoOPaYuBaTh
CTpaHuIy.
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Pucynoxk 14.216.
IBEMLAPCKUI ®PAHK, UIOHDb 1994
[

T1.8

T.0

|
—
—
p———
—]

=1
—

-

=31

. e

vz

-
= - —5

!

a
-
s
-
-

L8] r ]

o3 194 Fab Mar Apr May Jun

gaKprTl/Ie MNO3UINH

[To3unust TMKBUAMPOBAHA BCIEICTBUE MPo00st (pyiara B HANpPaBICHUH,
MIPOTHUBOIIOJIOKHOM OKHIAEMOMY.

KommenTapuii

XoTs 3Ta ceiKa 3aBepllwiach Kak YOBITOYHAs, HA MOM B3IJIsL, 37€Ch HE
OBLJIO TOPTrOBOM OIIMOKY HU MPU OTKPBITHH, HU MIPHU 3aKPBITUHU MO3UIMH. Mc-
XOJTHAsl MTPENIOChLTIKA CIIEIKH BCE €Ile MPEICTABIACTCS 000CHOBAaHHOM, JTaXe
€CJIM CMOTPETh 3aJIHUM YHUCIIOM, W MO3UIMS ObLIa 3aKphITa MPH MEPBBIX MPHU-
3HaKax c0Os, YTO MO3BOJIIO MHHUMHU3UPOBaTh yORITOK. He crexyeTr myTtaTh
YOBITOYHBIC CICIKUA C TOPrOBBIMU OLIMOKAMHU. Y OBITOUHBIE CIICIIKH SIBISOTCS
COBEPIIIEHHO HOPMAITLHEIM JIeJIOM (Ha CaMOM JIelie, OHU HEM30E€XKHBI) 710 TeX TIop,
MoKa Tpewiep PYKOBOJCTBYETC 0OOCHOBAHHbIM TIIIAHOM TOPTOBIH. Y OBITOY-
HBI€ CAEJKH, SBJIIOIIUECS PE3YIBTaTOM CICAOBAHHUS METOAMKE, KOTOpasi B Cpe-
HEM BBIMIPBIBAET, HE MELIAIOT JOCTH)KEHUIO KOHEYHOI'O yCIleXa B TOProBIE, a
TOPTOBBIE OMUOKH (J1aXKe MPH BRIMTPHIITHBIX CACITKAX) BEAYT K PA30PECHHUIO.



.0

B0.5

g ggagidggge

I''TABA 14. rPAOUYECKHIT AHAJIM3 B PEAJILHON XU3HH 369

Pucynok 14.22a. IIBEMIIAPCKHM

DOPAHK, MAPT 1995
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IIpuYMHBI OTKPHITHS MO3UIIHT

1.ITIpoGoii BepxHel TpaHUIbl CAMMETPUYHOTO TPEYTOJIbHUKA

2.JIeHb ¢ MIUPOKUM TUANa30HOM BBEpX BOIM3M MHHUMYMa, IOCIIE0-
BABIIETO 32 KPYMHOW MOHWKATEITbHON TEHJAECHIIUEH.

3.06pazoBanue BbIMIIENA MTOCJIE POCTa KOTUPOBOK.

BbI coriiacHbI WM He COTJIACHBI ¢ AHAJIN30M?
OueHnTe CUTYAIMIO MIEPe]] TeM, KAK MepPeBOPaYUBATH
CTpaHHUIy.
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Pucynox 14.226. IIBEUIIAPCKHW

®PAHK, MAPT 1995
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3akpbiTHE MO3UIIUN

[Ipo6oii HukHEW rpaHulbl uiara U OTKaT HUXKE CEpPeMHBI MpeIblay-
uiero (iara npeacTaBisuid co00M KpaTKOCPOUHBIHM MPOBAa IIEH.

KommenTapuii
OdeHb 0ONBIION MMPOKOANATIA30HHBIN JICHD C 3aKPHITUEM BOJHM3H JTHEB-

HOIro MakCumyma, HpOI/ICXOI[ﬂH_[I/Iﬁ IIO0CJIC I[HHHHOﬁ MOHMKATSILHOM TCHACH-
UK, 4aCTO ABJISICTCA BaXXHBIM CUTHAJIOM pa3BOpOTaA.
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Pucynok 14.23a. KAHAJICKAM

JOJIJIAP, MAPT 1994
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HpI/I‘II/IH])I OTKPbLITUA ITO3UITUHA

1.JIBoitHOE HO.
2.00pa3oBanue (hara mociie nobemMa IeH.

BbI coryiacHbI HJIM He COTJIACHBI C AHATU30M ?
OueHuTe CUTYALHIO MepPel TeM, KaK NMepeBOpaYnBaTh
CTpaHUILY.
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Pucynok 14.236. KAHAJICKHI
JOJIJIAP, MAPT 1994
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3akpbiTHE NO3UITUN
Hwxuuit npo6oit Moaenu ¢uiara rnpeamnosarai ciabocTh peIHKA.
KommeHnTapmii

HecmoTpst Ha To 4TO JaHHas cleiKa Bela K karactpode, eciau Obl
MO3UIUS OCTAaBallaCh OTKPBITOH, CBOEBPEMEHHBIM BXOA M BBHIXOJ,
OCHOBaHHBIE Ha KPAaTKOCPOUYHBIX MOACIIAX (darax), 00eceuny mouTH
0e3yOBbITOYHBI UCXOJ - HEIUIOXO, YYUTHIBAs, YTO Pa3BOPOT pPHIHKA
BHU3 MTPOU30IIIEN CITyCTS TPH JHS ITOCJIe PEKOMEHIAINHY TIOKYIaTh.



Pucynok 14.24a. KAHAJICKHM JOJLJIAP,
CEHTSIBPD 1994
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IIpuynHBI OTKPBITHS NO3HIIUH

1./IBoiiHOE IHO.

2.3akpyrJIeHHas MOJIENb MPOOUTA BBEPX.

3.ITpo0oii ¢uiara B HaNpaBICHUH, TPOTUBOIIOJIOKHOM OKUIAEMOMY.
4.JleHb C MHUPOKUM JHAra30HOM BBEPX.

BbI corsiacHbBI HJIM He COTJIACHBI C AHAJIU30M?
OueHnTe CUTYAlHIO NIepe]l TeM, KAK NepeBOPAYUBATH
CTPaAHUILY.
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Pucynok 14.246. KAHAJICKHM JIOJLIAP,

CEHTSBPH 1994
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3aKprTI/Ie MMOo3uIMn

1.ITocne noctkeHus uenu u3mepeHHoro apwxenus (MM1) 3amurHas
OCTaHOBKa ObUIa MOATAHYTA OYEHb OJIM3KO.

2.IIpo0Goii psrara BHU3 MOCITY>KUJI CUTHAJIOM KPaTKOBPEMEHHOH Clia-
00CTHU pBIHKA.

KommenTapuii

JIMKBUIAIMS TIO3UITUM TIPU TIEPBBIX MPHU3HAKAX CJIA0OCTH PhIHKA TOCIIe
TOT0, Kak OblIa IOCTUTHYTA I1€7Th K3MEPSHHOTO JIBM)KEHHSI, TTO3BOJIHIIA TTPO-
JIaTh KOHTPAKT BOJIM3M MaKCUMyMa M TPEI0TBPATHIIA TIOTEPIO 3HAYUTEIILHOM
YacTH MPUOBLTU OT TAHHOM CCIKH.
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Pucynok 14.25a.

30J10TO, OKTABPb 1993

IIpu4ynHBI OTKPHITHS O3UIIUH

1.ITonTBepkIeHAAS BepIIMHA «ObIULCH) 3aI1a/HH.

2.He3anonHeHHbII HUKHUHN pa3pbIB.
3.JleHb ¢ MUPOKUM JMANIA30HOM BHH3.

4.06pazoBanue (iara mocie najacHUS IICH.
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BblI corjiacHbl WM He COIJIACHBI C AaHAJIU30M ?
OHeHI/ITe CUTYAIlMIO IE€PEI TEM, KaK IepeBopaduBaTh

CTpaHMIy.
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Pucynok 14.256.
30J10TO, OKTABPb 1993
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1.ITocne mocTrkeHus 1en u3mMepeHHoro apmwkenns (MM 1) 3ammrHas
OCTaHOBKa ObLIA MOATAHYTA OYECHb OJIM3KO.

2.PocT 11eH BhIIIe cepeuHbl MPEIIecTBYIONIEro (iara sBuics mep-
BBIM IIPU3HAKOM BO3MOKHOT'O Pa3BOpPOTa TEHACHIIHH.

KommenTapui

[MoarBeprkaeHHAs «ObIUbs» 3amaHs SIBJSCTCS OJHUM M3 CaMbIX HaJICK-
HBIX Ipa)UUYeCKUX CUTHAIOB BKHOIO Pa3BOpOTa TpeHjaa. Takke 3aMeTh-
T€, YTO JOCTH)KCHHE LIEJTH U3MEPEHHOTO JIBUYKCHHSI MOKET CITy)KUTh CHUTHA-
JIOM K TOATSTHBAHHIO 3aIIMTHON OCTAHOBKH OUYCHBb OJIM3KO K TEKYIIUM PbI-
HOYHBIM IICHAM - 3TOT IIar MO3BOJMT COXPAHUThH 3HAYMTEIILHYIO YacTh MPH-
OBLTH, OCTABJISISI BMECTE C TEM BO3MOXKHOCTH IMOJTYYCHHSI JOTOJTHUTEIBHON
NpUOBLIH, €CITH LIEHBI TIPOJIOJDKAT IBUYKEHHE B TOM K€ HAITPABJICHUH (4Ero
B JIAaHHOM CJTy4ae He HaOJIt0Jaioch ).
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Pucynok 14.26a.
30J10TO, IEKABPbB 1993
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IIpuYUHBI OTKPBITHS MO3UIIUN
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Sep Ot

1.Knaccuueckass ¢urypa «Oblubeid» 3amajHHU JaBana OCHOBaHUE IPE.-
HOJIOKHTh, YTO HPOU30IIEN Pa3BOPOT TPEHAA € OONBIIONW BEPOSTHO-
CTBIO JAJIbHEHIIEero MaJieHus IeH B TeYeHUE ABYX U Ooiee MecsIIeB.

2.IleHOBass KOppeKIMs MOJOILIA K 30HE COINPOTUBIIEHUS, 00YyCIIOBIEH-
HOW KaK BHYTPEHHEW TPEHIOBOW JMHMEH, TaK U ypOBHEM, Ha KOTO-
POM  pacIOJIOKEHBI HECKOJIBKO IPOILIBIX OTHOCHTEIBHBIX MUHHMY-

MOB.

BbI coryiacHbI HJIM He COTJIACHBI C AaHAIU30M?
OueHnTe CUTYAIHIO NTePe]l TeM, KAaK ePeBOPAYHBATH

CTpaHuly.
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Pucynok 14.266.
30JI0TO, AEKABPbD 1993
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3aKpBITI/Ie MNOo3N1IMN

H03I/ILII/I$I ObLTa JIMKBUUPOBAHA BCJIC/ 3a 3HAYUTCIIbHBIM HpO6OGM ABYX
BBIIICYIIOMSHYTBIX JIMHAHN CONPOTUBJICHUA.

KomMmenTapuii

XoTst sl OTKPBITHS TO3UIUN UMEIICS PSi CePhe3HBIX OCHOBaHUH, Cy-
IIECTBOBAN M CHJBHBIM HETaTHBHBIN (akTop: Hanmuuue ¢uiara mpenoara-
JI0, 9TO IEHBI MOHIYT BBEpX (cM. puc. 14.26a). 51 mpourHOpUpoOBaI 3TO CO-
oOpaxkeHHe, moJiarasi, YTo IMEePeUNCICHHBIC BBIIIE «MEIBEXKbN» (HaKTOPHI BO-
3001a/1a10T. DTO MPEANOoN0KEeHHE OKAa3aJI0Ch HEBEPHBIM. BO3MOXKHO, ypok
3]IeCh COCTOHUT B TOM, YTO, IMO-BHJAUMOMY, JIYUIIE MPOIYCKATh CACIKHU, TIe
HE CTBHIKYIOTCS BXKHBIE DJIEMEHTHI TOJIOBOJIOMKH. MHBIMU CIIOBaMH, B CHTYa-
[USAX, KOTJa UMEIOTCS CHIIbHBIE TPOTHBOPECUYUBBIC CUTHAIIBI, M0/IaBacMble
Pa3IUYHBIMHA WHIMKATOPAMHU, JTyUllIe BCETO HE BXOJIUThH B PHIHOK.

OO0paruTe BHUMaHUE Ha TO, YTO MOJATATHBAHUE 3alIUTHONH OCTAaHOBKH Ha
YPOBEHb OTKPBITHS MpeabAyIIel KopoTkoi mo3uuuu (puc. 14.256) Bcnen-
CTBHE TOTO, YTO OBLIA JOCTHTHYTA IIe]Ib U3MEPEHHOTO JBU)KCHUS, IIOMOTIIO
MPEAOTBPATUTH MOTEPIO 3HAYUTEIFHON YacTH MPUOBLTH MIPEBLIYIIECH CIEIKH.
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Pucynoxk 14.27a.
30J10TO, UIOHb 1994
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le/l‘lI/IHbI OTKPLITHA ITO3UIIHUHA

®nar, 00pa3oBaBIIUiicsS BOIM3H HUKHEW TPAHHIIBI ITUPOKOTO TOPTOBO-
r'0 IMana3oHa, CBUJETEIbCTBOBAI O OOJIBIION BEPOSATHOCTH IPOOOS BHU3.

BblI corJjiacHbI MJIM He COTJIACHBI ¢ AHAJIU30M ?
Ouennre CUTYaIHIO TIepe]l TeM, KAK MePeBOPAYUBATH
CTPAHHUILY.
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Pucynok 14.276.
30J10TO, UIOHb 1994
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3aKpblTl/Ie NO3NIHH

BosBpar k cepenune (ara (IyHKTHpHAs JMHUS) MIOCJE pa3pbiBa IpU
npoboe HIKHEH I'paHUIlbI TOPTOBOTO JMANa30Ha yKa3bIBAJIO Ha BEPOST-
HOCTb pa3BOpOTa BBEPX.

KommenTapuii

OOparure BHUMaHKUE HA TO, YTO XOTS rpaduyeckas MOJelb, HA OCHOBE
KOTOpPO#l ObL1a OTKpBITA MO3MIIMSA, OKa3alach HEJOCTOBEPHOH B IpezcKasa-
HUM JIOJITOCPOYHOT'O HAINPABJIEHUS PbIHKA, OHA TOYHO YKa3aja HalpaBJICHUE
CIIEYIOLIEro KosebaHus IeH. DTO MO3BOJIMIO MCIOJIB30BaTh TEXHUYECKU
000CHOBaHHYIO OCTAHOBKY (YpOBEHb II€H KakK pa3 Haj cepeiuHou Quara,
UCIIOJIb30BaHHOTO B KQUECTBE CUTHAJIA OTKPBITUS MO3UIMH), KOTOpasi MUHU-
MU3HpOBaa yOBITOK IO CAEIKE. DTOT NPUMEpP WITIOCTPUPYET OJTHO U3 IJIaB-
HBIX CBOMCTB (pyiara (1 BbIMIIeNa) KaK CUTHAJIAa K OTKPBITUIO M 3aKPBITHIO T10-
3ULMN: €CIM B KOHEYHOM CYETe 3TH MOJENU JAI0T JIOKHbBIE CUTHAJIBI, OHU
4acTo MO3BOJISIOT yAEpKaTh YOBITKY HAa HU3KOM YPOBHE.
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Pucynoxk 14.28a.

30JI0TO, HFOHb 1995
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IIpuyMHBI OTKPBITUS MO3HIIUH

1.Braguna B BUZie «MEIBEXbEN 3alaIHHU.
2.BepxHuii mpoOoi MPOTSHKEHHOW BHYTPEHHEH JTMHUN TPEHIIA.
3.1lIupokoanamna3zoHHbIN ICHb BBEPX.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalHIO NIepe]l TeM, KaK NlepeBOPAYUBATH
CTPAHUILY.
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Pucynoxk 14.286.

30J10TO, HIOHDb 1995
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3akpbiTHE O3UIIUU

1./IBa BEpXHHUX LIMIIA IPEATNIOIAraId BO3SMOXKHBII pa3BOPOT LIEH BHU3.

2.HwxHuit npoOoii ¢uiara CUTHAIM3UPOBAN O MOTEHILUAJTE CHUXKE-
HUS 1IEH.

KommenTapuii

Huxkaxast komOuHaIms rpaguyeckux MoJiesieid, CKoJib ObI MHOTOOOCIIIAI0-
1el oHa Hu ObUIa, He ABJIsIeTCs 0€30TKa3HOM. B 3TOM mpuMepe codeTaHue «Me-
BEXKbEI» 3alaJiHy 10CJIC IIPOAOJDKUTCIbHOTO CHU)KXCHUA LCH, 3HAYUTCIILHOI'O
po6os MPOTHKEHHOW BHYTPEHHEH TPEHJ0BOW JIMHUH U IIMPOKOHATIa30HHO-
TO JHA BBEPX HECCOMHCHHO BBITVIAZICIIO KaK HpCBOCXO):[HBIfI CHUTHaJI K ITOKYIIKEC.
Opnako mocneayromiee MOBEACHNE [IEH IMOKa3aio, YTo cJeNika Obula ommooy-
HOH. DTOT IpUMeEp MOTICPKUBACT BAXKHOCTh THOKOTO M3MEHCHHSI MHEHUS O
PBIHKE, HE3aBUCUMO OT CTCIICHU y6e)K,Z[eHHOCTI/I B IpEABIAYIIEM CLICHAPUH.
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Pucynok 14.29a. IVTATHHA,
HEIIPEPBIBHBIE ®bIOYEPCHI
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HpI/I‘II/IH])I OTKPLITUA NMMO3UIUHU

1.HeGonbmioli mpoboii BepxHel TpaHHIbI MPOJOKUTEBHOIO IIMPO-
KO0 TOProOBOrO JHara3oHa M MaJieHHe LEH cpas3y MOCie 3TOro mpe-
MoJIarajiv pa3BopoT TUNA «ObIYbEiD) 3amaIHu.

2.®nar, o0pa3oBaBIIMICS TMOCIE CHUKEHUS II€H, MPEAIoJiarai, 9To
CIIeyIolee IBMKCHNE TIeH Takke OyIeT HalpaBJIeHO BHU3.

BbI corsiacHbI WJIM He COIJIACHBI C AaHAJIH30M ?
OIICHI/ITC CUTYAIIMIO II€ped TEM, KaK IepeBopavduBaThb
CTpaHHUIy.
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Pucynoxk 14.296. IVIATUHA,
HEINPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIUN

[Mocnenyrommit mpo6oii ¢uiara HaBepX HAPYILWI OJHY U3 OCHOBHBIX
MPEATIOCHUIOK CIETKH.

KommenTapui

[To3umms GbUIa MOMCTUHE Y>KAaCHOM: PHIHOK ILIENT BBEPX CEMb JHEH Moj-
psiz mocie TOro, Kak ObLIa OTKPBITA KOPOTKasi MO3UIMS, U 32 3TO HEIpo-
JOJDKUTENIBHOE BpeMs IpruOaBui1 modtu 12 % K CTOMMOCTH KOHTpakTa. Tem
HE MEHEE BBIXOJ] IIPU MEPBBIX NMPU3HAKAX HECOCTOATEIILHOCTU MPEAIOCHUIOK
CIENIKH TIPUBEJI K MUHUMAJIbHO BO3MOXKHBIM YOBITKaM. Y iep:KaHHue yObITKOB
Ha HU3KOM ypOBHE, KOIJja Bbl OIIMOJINCH, BaXKHEE JUIT KOHEYHOTO ycCIieXa B
Oup>KeBOM TOProBile, YeM HEOOBIKHOBEHHOE MAaCTEPCTBO B BHIOOPE CIETIOK.
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Pucynok 14.30a.

CEPEBPO, IEKABPD 1993
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IIpu4YUHBI OTKPBLITHS MO3ULHU

1.I1o0meeparcoennas «ObIubs 3amaIHsl.
2.0cTpoBHOM pa3BoOpPOT.
3.1llupokonnana3oHHbIN 1€Hb BHU3.

4.®nar, 00pa30BaBUIMIACS MOCIIE CHUKEHHUS 1ICH.

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYallMIO NIepel TeM, KaAK MepeBOPAYUBATH
CTPaHMILY.
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Pucynok 14.306.

CEPEBPO, IEKABPH 1993
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3akpbiTHE NO3UIUMN

[To3uuust TMKBUAMPOBaHA Yepe3 1Ba JHs MOCIIE OTKPBITHS MO3ULIUU U3-
3a YpEe3MEPHOT0 MOHMKEHUSA 3aIIUTHON OCTAaHOBKH.

KommenTapuii

ITo3umyst monana TOYHO B L€k, HO 51 HE 3aXOTEJI MPOI0IDKATh HUCIONb-
30BaTh TEXHUYECKH OOOCHOBAHHYIO 3AIIUTHYIO OCTAHOBKY (pa3MEIIEeHHYO I10
KpaiiHell Mepe Ha 5 IIeHTOB BbIIle BepXHel rpanunbl ¢uiara). [loHmkeHHas
OCTaHOBKa, NOCTaBJIEHHAs KaK pa3 MOCpeauHe Mozenu (jara, KOHEYHO,
Obl1a a0COMIOTHO OECCMBICIIEHHOM ¢ TEXHMUYECKOM TOUKU 3peHus. Mexmy
IPOYMM, AHAJIOTUYHBIE C/IEJKU Ha pbIHKaX 30j0Ta (puc. 14.25a u 14.256)
Y TUTATHHBI (HE TIOKa3aHbl), T1e JEHCTBUTEIHLHO MCIOIb30BATMCH 00OCHOBAH-
HBIE OCTAHOBKHM, OKA3aJIMCh OYEHb NPUOBUILHBIMU. YPOK: 4aCTO OUEHb TPY/-
HO YZEP’KUBATh XOPOIIYIO IO3HIIUIO, €CIIH Bbl HE JKeJlaeTe JOIMYCTUTh J0C-
TaTOYHBIA PUCK.
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Pucynok 14.31a.
CEPEBPO, MAPT 1994
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I[puYMHBI OTKPBHITHSI TO3HITNT

1.IlogbeM OCTaHOBWIJICS KaK pa3 MOJi YPOBHEM COIPOTHUBJICHUS, HaXO-
JIAIIETOCS Ha BEPXHEW TpaHHUIIe pa3pbiBa, 3aBEPIIUBIIETO MOJETH OC-
TPOBHOTO Pa3BOpOTA.

2.ITuk moanema crai «ObIUbei» 3aa Hen.

3.KopoTkas mo3uiusi MHULIMUPOBAHA HA MOAXOAE K YPOBHIO COIpO-
THUBJICHUS, OOYCJIOBJICHHOMY TMPOIUIBIMH OTHOCHTEIIBHBIMA MaKCHMY-
MaMHU.

BbI cor/jiacHbI MJIH He COTJIACHBI ¢ AHATU30M?
OueHnTe CUTYAlHIO NIepe/l TeM, KAK MePeBOPAYUBATH
CTpaHMIY.
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Pucynoxk 14.316.
CEPEBPO, MAPT 1994
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3akpbiTHE NO3UIUMN

ITpoOoii MHUK CONPOTHUBICHUS M MPUOIIKEHNE K YPOBHIO MPEABITY-
IIEro MUKa TOJICKAa3bIBAIM, YTO MPEITIOIONKEHHE O «ObIUbeii» 3amajHe ObLIo
HEOOOCHOBAHHBIM.

Kommentapuii

3aKpBITI/Ie MO3UIUHU IIpU IIEPBOM IMPU3HAKE TOr'0, UYTO UCXOAHAA IIPCI-
MOCBbUIKAa CACIKH HApyHI€Ha, IIOMOIJI0 MUHUMH3HUPOBATH Y6BITOK.
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Pucynoxk 14.32a.
CEPEBPO, MAM 1994
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HquHHBI OTKpBITI/Iﬂ MO3NINHU

1.06b19HO yar, 00pa3oBaBIIMIICS HAJ TOPTOBBIM JHANa30HOM, BEAET
K Ipoboio HaBepX. B nmanHOM ciydae mpoOoif 1ieH BHM3, B HalpaB-
JIEHUH, MPOTHBOIOIOXKHOM OXHAAEMOMY, IIpeAnosaral IMOTeHIHab-
HBII Pa3BOPOT TEHACHIIMH.

2.®nar, obpa3oBaBLIMiica TOcTae HEOOIBIIOTO KoJeOaHUsl 1IEH BHU3,
HpeArosara, 4To clieayolee ABKEHUE 1IeH TakxkKe MONIeT BHU3.

BrbI corjiacHbI WM He COTJIACHBI ¢ AHAJIU30M?
Ouennre CUTyalMIoO nepej TeM, Kak epeBopauyuBaTh
CTPAHHUILLY.
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Pucynok 14.326.
CEPEBPO, MAM 1994
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3aKpBITI/Ie MMO3NIHNH

Koppekuust BbIillie MakcuMyMa TMoceTHero ¢uiara siBIjIach CUTHAJIOM K
POCTY 1IEH B KPATKOCPOUHOI MEPCIIEKTHBE.

KommenTapuii

DTa cienka MmokaspIBaeT, Kak MOAeNb (hrara MoXeT OBITh HCIOIb30Ba-
Ha 1A TOYHOH HaCTpOﬁKPI MOMCHTA OTKPBITHUA U 3aKpbITad MO3UILUMK: B HA-
IIEM [IPUMEpPE 3TO 0OECIICUNIIO IPHOBUTL HECMOTPS HA TO, YTO IEPBOHAYAIH-
Has ujesl CIOCIKH B JOJITOCPOYHOM IUIaHE OKasalach HEMpaBHIBHOW. JTa
C/IeTIKa WIUTIOCTPUPYET Tarkke Oosiee OOIIMil MPUHITUI: yCIeX B rpaduyec-
KOM aHaji3e OOJIbIe 3aBHCUT OT NMPABHIBHOTO peasuposanus Ha TIOBeJIe-
HHE [IeH, YeM OT IPABHIBHOTO NPOSHO3UPOBAHUS HATIPABICHUS JIBUKCHHS
PBIHKA.
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Pucynok 14.33a. CEPEBPO,
CEHTSBPbD 1994
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[IpuyMHBI OTKPBHITUS MO3UIIUH

Mopensb (nara, o6pazoBaBIascs y HUKHEH TPaHUIbI TPOAOIKUTENb-
HOTO M IIMPOKOTO TOPTrOBOTO JHAMA30HA, YaCTO SIBIISETCS MPEBOCXOIHBIM
CUTHAJIOM K MPOJIaXKe.

BbI coryiacHbI WJIM He COTJIACHBI ¢ aHATU30M?
OueHHTE CUTYAIUIO MEePe]l TeM, KaK MepeBOPaAuYnBaTh
CTpaHUIY.
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Pucynok 14.336.
CEPEBPO, CEHTSBPD 1994
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3akpbiTHE NO3ULIUKA
[Ipo6oii pnara HaBepX HAPYLIMI UCXOAHYIO MPEANOCHUIKY CIIENIKH.
KommenTapuii

Hanexxnas rpaduueckas MoJenb BOBce He 00s13aHa JaBaTh MPABUIIBHbIN
pesynbrar 6onee yeM B 50 % cmy4aeB. HanmpoTuB, 105151 MpaBUIIBHBIX Clie-
JIOK, COTJIACHO AaHHOW MoJienu, MOeT ObITh Hxke 50 %. Hanpumep, xor-
Jla MOJIeJIb, KOTOpasi 00yCJIOBWIIA JaHHYIO CICIKY, - (uar BOJIM3M HIDKHEH
IpaHMIBI TOPTrOBOTO JHMAINa30Ha - OKa3bIBAETCS BEPHOM, OHA IMO3BOJISET
Tpeiiaepy 3apaboTaTh Ha CHIIBHOM JIBH)KEHUH IieH BHU3. C Apyroit ctopo-
HBI, KOTJa OHAa OIMMOOYHA, TO MPU3HAKU COOS OOHAPYKHUBAIOTCA OBICTPO
-HebobIIoN TIpoOoit (rara HaBepX. MHBIMU croBamu, paboTa ¢ 3Toit MoJie-
JIBI0 €CTECTBEHHBIM 00pa3oM 00ecreurBaeT HAMHOTO OOJIBIIYIO CPEIHIO0
NPUOBUTL OT BBIMTPBIIIHBIX CICTOK, YeM CPEITHUE YOBITKH OT MPOUTPBIIIHBIX
caenok. CreoBaTenbHO, JaHHAsT MOJIENIb MOXET ObITh MPUOBUILHBIM HHCT-
PYMEHTOM, J]a)Ke €CJIM OHA Yallle JIaeT JIOKHBIE CHTHAIIBI, YeM IIPABHIIbHBIC.

B uenom, 6110 661 OIIMOKOM KOHIIEHTPUPOBATH BHUMAHUE HA 00Ji€ Gbl-
USPBIUHBIX COelOK, 00YCIIOBIICHHBIX UCTIOIb30BaHUEM KaKOH-TO CHCTEMBI
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i Metoaosiorud. KiroueBsiM (hakTopoM SIBISIETCSI odrcuoaemas npudbLib 6
pacueme Ha 00wy coenky. (Okumgaemas IpuObUTH Ha OIHY CACIKY paBHA MpPO-
IICHTHOM JI0JI€ BBIUTPBIIIHBIX CAEIOK, YMHOXXEHHOH Ha CPEITHIOI0 TPHOBLIH
OT OJIHOW BBIUTPHINIHON CIEIKH, MHHYC HPOIEHT IPOUTPHIIIHBIX CIETOK,
YMHOKCHHBIN Ha CPETHUI YOBITOK OT POUTPHIIIHOMN CIEIKH. )

Pucynok 14.34a.
CEPEBPO, IEKAFBPb 1994
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[IpuyMHBI OTKPBHITUS NO3UIUH

1.VcToifunBas «MEIBEXbs» 3amafHs Mperonaraga, 4To PHIHOK pas-
BEPHYJICS HAaBEPX.

2.Mogens ¢uara, oOpa3oBaBIIasicsi MOCIe MOAbEMAa IICH, yKasbIBaja
Ha TO, YTO UX CJIEyIOIIee ABMKCHUE OyeT HampaBIeHO BBEPX.

3.ITokynka WHUIMUPOBAaHA BOJIM3M YPOBHS TOIICPIKKH, OOYCIIOBJICH-
HOTO HIDKHEH TpaHuIeil ¢uara.

BbI coryiacHbI HJIM He COTVIACHBI C AaHATU30M?
OueHnnTe CUTYAIHIO NIepel TeM, KAK MePeBOPAYUBATH
CTpaHMILy.
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Pucynok 14.346.
CEPEBPO, IEKABPbH 1994
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3aKpBITI/Ie o3I H

IIpo6oit Monenu ¢nara B HapaBJIEHUH, IPOTHUBOIOIOKHOM OXKHJae-
MOMY, SIBHO 03HAYaJl, 4TO HJIES CACIIKH ObliIa OIINOOYHOM.

KommeHnTapui

Korna peiHOK Benet ce0st He Tak, Kak 0KHIAJIOCh, - BEIXOau! XOTs yObI-
TOK TIO 3TOI KOHKPETHOM clielike ObUT cpaBHUTENBHO HeOombmM ($500), He-
KOTOpBIE YHTATENIM, BO3MOXKHO, 3aXOTAT y3HaTh, HEJb3s JIU OBUIO CleNaTh
yOBITOK €I11e MEHBIIINM, 3aKPbIB TIO3UIHIO OJIMKE K TOUKE MPoOOosi B HAIIPaB-
JICHWH, TIPOTHUBOIIONIOKHOM OKHIaeMoMy. MoKeT ObITh, U J1a, HO TOJIBKO He-
HAaMHOTro0. B 11e110M, Henmb3st cCUUTaTh XOPOLIEH HEei pa3sMELIeHUE 3aUTHBIX
OCTaHOBOK CIJIMIIKOM OJIN3KO K KPUTHYECKUM ITyHKTaM. Hampumep, 4to ka-
caercs mojnenu (hiara, To ero (hopMa MOXKET MEHSTHCS 110 Mepe Pa3BUTHUS
COOBITHI MJTM MOJIETTb MOXET OBITh MPOKOJIOTA OTHOJHEBHBIM IUTIOM 0e3
KaKoro-1m0o mpooipkeHusa. B o0oux ciydasx pa3MemeHue OCTaHOBKH
O4YeHb OJM3KO K TOYKE MPOO0s MOKET MPUBECTH K JTUKBUAALNN TIO3HIINH,
JIaXKe eciii, B KOHEYHOM cueTe, (uar He OyaeT NpoOUT BHU3 U NIEPBOHAYAIIb-
Has HJIesl CIIEKN OKaXETCs yIaqHOM.
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Pucynoxk 14.35a.
CEPEBPO, JEKAFBPbH 1994
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1.IIpeapimymmii OBEM IIEH 3aBEPIIMIICS BOMW3U BEpPXHEH TpPaHMIIBI
rOJIOBOTO TOPrOBOTO JIMAra3oHa, YTO CBUJIETENHCTBOBAJIIO O BO3MOXK-
HOM Hayaje CWJIBHOTO MaJarolero TpeHaa.

2.Mogenb BeIMITENIa BOJM3W HWKHEH TPaHUIBI TOPTOBOTO JTUara3oHa
yKa3bIBaja Ha MOTEHIHAI JajbHEUIIIEeTO TaJeHUs 1IEHBI.

BbI coryiacHbI HJIM He COTJIACHBI C AHATIU30M?
OueHnnTe CUTYAIHIO TIepel TeM, KaK MePeBOPAYUBATH
CTpaHMILy.
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Pucynok 14.356.
CEPEBPO, IEKABPbD 1994
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3aKprTl/Ie MHo3MMn

ITocrnie Toro kak ObUTa TOCTUTHYTA OMKANILIAst 11eJIb U3MEPEHHOTO JIBH-
xenust (MM2), 3armmTHas ocTaHOBKa ObLTa TIEpeHeceHa OYeHb OJIM3KO K PhI-
HOYHBIM LIEHaM.

KommenTapuii

Ipenpinynpe WLTIOCTPALK COASPAKAIM MHOTO IPUMEPOB CIENOK, KOTOpbIE
OKa3QJIMCh TIPOUIPBIIHBIMY, HO HE Oa3MpOBAIMCh HA KAKUX-TMOO TOProOBBIX
onmoOKax (o KpaifHel Mepe, Ha MoM B3IJIsiT). IpOHMSI COCTOHT B TOM, YTO JIaHHAS
ClieJiKa, KOTOpasi OKa3ajlach BECbMa BBIMIPHIIIHON, OCHOBBIBAIACH HA KPYITHOM
TOProBoi omMOKe. B yacTHOCTH, HECMOTPS Ha MOYTH HETIPEPHIBHOE JABUKEHHE
pbIHKa B IPOTHO3UPYEMOM HAIPABICHUH, OCTAHOBKA ObLIa MOATSHYTA CTOJb
OMIBKO, YTO TO3HIMS ObUTA JIMKBUIMPOBAHA OJlaroziapsi He3HAYMTEILHOM 1IeHOBOM
¢nykryaim. Beero b yepes3 7Ba HA NPUOBLI OT CHEIKMA MOIVIA TIOYTH
ynBowuTtcs!

Yuraresns, BO3MOKHO, 3aMHTEPECYET, HE OBbLIO JIU JOCTHKEHUE eI 13-
MepeHHOro JBkeHns (MM?2) TeopeTHiecKuM ONpaBIaHUEM HCIIOIb30BAHKS
OYEHb OJIM3KON OCTAHOBKHM HE3aBUCHMO OT KOHEYHOT'O pe3ysbTara. XOTs Mo-
TOOHBIN BBIBOJI B LIEJIOM CHPABEUIUB, 31€CHh €CTh TPU BAXKHBIX NCKIIIOYECHHS:

1. Wmenace npyras, Oonee 3HAYMMAs 1[e]Tb K3MEPEHHOTO JIBYKCHHS
(MM1), xoTopast yka3biBaia Ha TIOTCHIHAT JaJIbHEHIIET0 CHIKESHUS
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LIEH, XOTA BHaYaJle PhIHOK HEHAJ0JITr0 OCTAHOBHWIICA Yy Ommkanmiei
[eJTH H3MEPEHHOTO aBmKeHus (MM?2).
2.Ha peIHKE TONBKO YTO MpPOM3OLIEN PE3KUi HIDKHUHM IpoOoil mpoaod-
KUTEIBHOTO U IIUPOKOTO TOPTOBOTO JHana3oHa - TrpadUuecKuil cur-
HaJl BO3MOXXHOTO CHJIBHOTO CHIDKEHHS LeH (KOTOpOoe U HMEJN0 Mec-
TO B ICCTBUTEILHOCTH).

3.IToHmxeHHas 3aluTHasA OCTaHOBKA TCXHUYCCKHU HC UMCJIa CMBbICJIA.

Pucynoxk 14.36a.

MEJIb, IEKABPbB 1993
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IIpu4YHUHBI OTKPBITHS O3ULMU

1.I1po6oit HIKHEH TpaHUIIBI TPOIOIKUTEIFHOTO TOPTOBOTO AHANa30Ha.
2.3HaYUMOCTh TPOOOS MOBHIMIAETCS TEM, YTO OH Ipom3omesa B (op-
Me LIEHOBOTO pa3phiBa.

3.Moxenp ¢urara, obpazoBaBmiasics Kak pa3 IOJ IMPEANISCTBOBABIINM
TOPrOBBIM JTHANIA30HOM, OTpaXkana «MEABEXHI» HACTPOHl YYaCTHUKOB
pBIHKA.

BbI corsiacHbl HJIM He COTJIACHBI C AaHAJIU30M ?
Onenurte CUTYyalluI0 MMepea TeM, Kak 1epesopadyuBaThb

CTpaHUILY.
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Pucynok 14.366.
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3akpbiTHE MO3UITUMN

[Tpo6oii OKTIOpBCKOTO (h1ara B HANPaBICHUH, TIPOTHBOIIOIOKHOM OKH-
JaeMoMy, MPeaynpekaal O BO3MOKHOCTH Pa3BOpOTa PHIHKA HaBEPX.

KommenTapuii

S cumrato mozpenu (ara wiM BeIMIena, 0Opa3oBaBIIKeCs 0] IPOJOJI-
JKUTCJIbHBIM TOPI'OBBIM JUAIIA30HOM, OOHHUMU U3 Hanbonee HCHHBIX I'pa(i)l/l-
yeckux cursanos. Ilo cymiecTBy, TOT (haKT, 4TO PHIHOK MPOJOJIKAET HAXO-
JTUTHCS BOJIM3U WM TIOJT HUYKHEW TPaHUIeH TOProBOTO JAMAara3oHa, sBIIseT-
Cs1 TOJITBEP>KICHHUEM ITPOOOSL.

3aMeTI>Te, YTO ITOKa pa3pbiB LHEH OCTABAJICA HE3AIIOJHCHHBIM B TCUCHUC
HECKOJIBKHX JHEH, ObLTa BO3MOYKHOCT OTKPBITH KOPOTKYIO MO3UIIMIO ¢ 000CHO-
BAaHHOH 3allIUTHON OCTAHOBKOM, MIOCTABJICHHON OYeHb OJIM3KO - HA BEpPXHEU
rpanuie paspeiBa. CieoBaTenbHoO, Mpojaka BOIM3M MUHUMyMa (WU T10-
KyTIKa BOJIM3M MakcHMyMa) He 00s3aTeNbHO MOTpedyeT JOMyIIeH s 3HAYM-
TCJIBHOI'O0 PUCKa HJIsA TOTO, yTOOBI ITOSBMJIACH BO3MOKHOCTH HCIIOJIb30BATh
000CHOBaHHYIO OCTaHOBKY.
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Puc. 14.37a.
MEJDL, MAPT 1994
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HpI/I‘II/IHLI OTKPLITHA ITO3UIINHA

1.ITogsemM ¢ HOSOPHCKOTO MHUHHMYMa 3aBEPUIMJICS KaK pa3 Ioj

YPOB-

HEM CHJIBHOTO COMPOTHUBJICHHUS, OOYCJIOBJICHHOTO HIDKHEH TpaHuIeit

MPOILIOTO TOPTrOBOTO AUAINa30Ha.

2.1Tupokuii pa3psiB LIEH BHU3.

3.®nar, 00pa3oBaBIIMICS TIOCIIE CHIKCHUS TICH.

4.00patHslii po0Oo#i 1IeH B HIDKHIOK YacTh NMpeAbIAyIIero (ara.

BbI corsiacHbl HJIM He COTJIACHBI C AaHAJIH30M?

OueHnTe CUTYallHIO NIepe]l TeM, KaK NIepeBOPaYuBaTh

CTpaHuLy.
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Pucynok 14.376.
MEJb, MAPT 1994
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3akppiTHE NO3MLINH

[To3unus ObUTa TMKBUAUPOBAHA, TIOCKOJIBKY OJTHOJHEBHOE JABMKEHHE TICH
BBEPX IMOPOJWIIO HE MeHee YETHIPEX CUTHAJIOB, POTUBOPEUYUBIINX CIECIIKE:

1. Ilpenpiaynmii pa3peiB IIeH BHA3 ObLT 3aI10JTHEH.

2.00pa3oBa’cs HOBBIH pa3pbIB BBEPX.

3.PBIHOK 3aKpbUICS BBILIE JIUHUU CUIBHOTO COIPOTUBIICHUS.
4.PBIHOK 3aKpbUICS BBIIIE MPEIbLIYLIET0 OTHOCUTEILHOIO MaKCUMyMa.

KommenTapuii

OTa cjenka BRIIVISIIUT KaK XPECTOMATUIHBINA PUMEp ONIaronpusTHBIX yC-
JIOBUM JJ1s IPOJIAXKH, IIPUYEM TTOHMKATEIbHBIA IPOrHO3 MOJIEPKUBAOT YEThI-
pe rpadudeckn 060cHOBaHHBIX (hakTopa. U nelicTBUTENIbHO, B THIIMYHOM yue0-
HHKE Cpa3y BCIJIE/ 3a CHTHAIOM K Mpojake Obuia Obl BUIHA MPUSTHAS OHH-
JKarterbHas TeHeHIMs. Bee BbIrsiieno b1 Tak mpocto. OHaKo peasibHbIN MUD
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YCTPOCH UHA4C. Kakumu Obl Y6€,Z[I/ITGHBHI>IMI/I HU OBUTH OCHOBaHUS CICIIKH, I10-
MHUTC, YTO OHA BCCTAa MOXKCT IPUHCCTU BaM Y6BITOK. Ha camowm gene sta caen-
Ka HC MPOACMOHCTpUPOBajia HU OAHOI'O HpI/I6I>IJ'II)H01"O ,Z[HSI! ypOKI HC CJIICAYCT
JKECTKO MPUACPIKHNBATHCA KAKOT! 0-IM00 MHEHHS O PBIHKC. VMenue 6I:ICTpO ME-
HSTh CBOE€ MHCHHME MOXKET OKa3aThCs BaXKHCHIIIIM (baKTOpOM YCOCIIHOT'O IIpU-
MCHCHHUA rpa(bnqecxoro aHajn3a B 6I/Ip)KeB0ﬁ TOProBJIC.

Pucynok 14.38a.
MEJb, MAH 1994
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IIpryuHBI OTKPHITHS NO3UIUM

1.Bepmmna B popme «ObIubeid» 3amaaHu.
2.11leHOBOI pa3pbIB BHU3.
3.ITosiBnenue (prara mocie CHIKEHUS IICH.

4. Touka npoaxu BOJIM3U COMPOTUBIIEHHSI, 00YCIIOBICHHOTO BEpXHEN
rpanuuei ¢ara.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHATH30M ?
OueHnTe CUTYallUIO NIepe]l TeM, KaK NlepeBOPaYuBaThH
CTPAHHUILY.



398 YACTD 2. rPAGHYECKHIT AHAJIN3 B PEAJIBHOI KU3HH

Pucynox 14.386.
ME/lb, MAH 1994
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3aKprTI/Ie MNO3NIHHU

VYcroitunBelii MpoOOH BEpXHEW I'paHHIIBI TOPU3OHTAIBHOM KOHCOJH 1A~
LIVY — TUNWYHGINA «OBMUN) CUTHAIL.

KommenTapuii

Emgé onna BHeNIHE naeanbHas cIeika, KOTopas He cpaboTana, mpuyeM
Ha TOM JK€ PbIHKE, HO TOJIbKO HECKOJIBKO MECSIIEB CITYCTS.

ChIHOK, peasbHbIi MUp — 3TO CcypoBoe MecTo. Bce kommeHTapuu 1o
NpeabLAyILei cAeaKe MIPUMEHUMBI U 3/1€Ch.



118
114
112
110

I''TABA 14. rpAoWYECKHMIT AHATI3 B PEATIBHON XHU3HH 399

Pucynok 14.39a.

ME/]Ib, TEKABPH 1994
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le/l‘lI/IH])I OTKPbLITUA ITO3UITUHA

1.Bepuuna B popme «Obrubein» 3amaHu.

2.bim3ocTh cOMpOTHUBIICHUS, 00YCIOBICHHOTO BHYTPEHHEH JIMHUEH

TpeH/a.

3.TpeyronpHas KOHCOIUIALMS IOCIIE CHUKEHUS LieH ¢ OoJIbIIeH Be-
POSITHOCTBIO OyIeT pobUTa BHU3.

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJIM30M?
OueHnTe CUTYalUIO NIepe]l TeM, KaK IepeBOPaYuBaTh

CTPaHMILY.
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Pucynok 14.396.
ME/b., IEKABPb 1994
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gaKpblTl/le MHOo3nIHHn

3aKkpbITHE CYIIECTBEHHO BBIIIE BHYTPEHHEH TPEHAOBOM JIMHUU SIBUJIOCH
CUJIbHBIM CUTHAJIOM K MOKYIIKE, TPOTUBOPEYAIIMM Halllel MO3HULIHH.

KommenTapuii

Her, Tonpko He 310! Emmie ogna BHemHe GnaronpusTHas BO3MOXHOCTb
JUTSL TIPOJIAYKH, KOTOpasl MPEJICTaBIIsUIach BEAyIeH Kak MUHUMYM K KPaTKOC-
POYHOMY CHIDKEHHUIO II€H, B JISHCTBUTEIFHOCTH OKa3aJlach yOBITOYHOM C ca-
MOTO TIEPBOTO JIHSA, MPUYEM OIISITh HA TOM K€ PBIHKE, TOJLKO HECKOJIBKUMHU
MecCsI[aMU T03Ke. 37eCh CHOBa MPUMEHUMBI KOMMEHTapuu K puc. 14.376.
Kpome Toro, 3ameThTe, HACKOIBKO OONBIIUMU OBLTH OBl YOBITKU MO 3TUM
TPEM MPOIUILIM CJICIIKaM, €CJTH ObI TIO3UITMN He ObLTH JIMKBUIUPOBAHBI CPaB-
HUTEIBHO OBICTPO B OTBET HAa W3MEHMBIIHECS PEATHMH PbIHKA. DX, OYIb 5
JEHCTBUTEITLHO YMHBIM, S TOIIIEN ObI B IPYyTroM HamnpaBjieHUH!
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Pucynox 14.40a.
ME/Jb, MAPT 1995
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IIpuYMHBI OTKPBLITHA O3UIIUHN

Monens ¢uara, 0Opa3oBaBInascs Ha HOBOM, 00Jiee BBICOKOM YPOBHE
IeH, OOBIYHO BEET MO KpaiHEeH Mepe K KPaTKOCPOYHOMY TTOIbEMY .

BbI coriacHBI HJIH He COTJIACHBI ¢ AHAJTH30M?
OueHnTe CUTYAIMIO MIEepe]l TeM, KaK NMepeBopavYuBaTh
CTpaHHUILy.
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Pucynoxk 14.406.
ME/Jb, MAPT 1995
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3aKprTI/Ie MMO3MIMN

Craenka TUKBHIMpPOBAHA MOCTE MPOOOS HIDKHEH rpaHUIb (iara.
KomMmenTapuii

XOTs uaes 3TOM CAENKUA B KOHEUHOM CUETe OKa3ajlach MPAaBUIbHOU
u Morna Obl OBITh OYEHb NPUOBUILHOM, B pPEATBbHOCTH CIHENIKA
3aKOHYHMJIACh YOBITKOM. [IpMumHa pa3o4apoBBIBAIOIIETO pe3yjbTaTa B
TOM, YTO 5I COBEPIUMJI TOPrOBYIO OHIMOKY: 3aIMTHAs OCTaHOBKa ObLia
MOATSIHYTA CIIMIIKOM O05u3k0. Mozenu ¢iara v BEIMITENIAa YaCTO MEHSIOT
CBOM OYEpPTaHUS MO Mepe pa3BUTHUs. Tarke JOBOJIBHO OOBIYHBIM JUIS
TUX MOJENeH SBISAIOTCA HUX TPOKOJIBl OJHOJHEBHBIMH IIHITAMHU.
CrnenoBarenbHO, BaXKHO, YTOOBI OCTAHOBKM B TaKUX CJHEJIKaxX
MIPEAToJarald HeKOTOPBIH JOIyCK Ha MPOKOJIBI UM U3MEHEHHE (POPMBI
Monend. JleMoHcTpupyeMasi CaeidKa MOXET pacCMaTpUBaTBCA Kak
m000M M3 BBHILICYNIOMSIHYTBIX BapUaHTOB pPa3BUTHUA, T.€. JHOO Kak
OJTHOHEBHBIN UM HWXKE MEpPBOHAYATIBHOM Monenu ¢uiara, aub0 Kak
nu3MeHeHue GopMbl MOAEH ((haar MpeBpaTUIICS B BBIMIIEN).
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Pucynok 14.41a.
MEJb, U1OJIb 1995
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HpI/I‘II/IH])I OTKPbLITUA NO3UITUHA

1.Pa3BopoT phIHKa B HEMIOCPECTBEHHOM OJIN30CTH OT YPOBHS COIPO-
TUBJICHHS, 00YCIIOBICHHOTO MPOLUIBIM ITMKOM, IIPE/oarai Bo3-
MOYKHOCTB JIBOMHON BEPILUMHBL.

2.IIpo6oii hiara BHU3.

BbI coryiacHbI HJIM He COTJIACHBI ¢ AaHATU30M ?
OueHnTE CUTYAIHIO TIEPe TeM, KaK MepeBOPaYuBaTh
CTpaHUIY.
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Pucynok 14.416.
ME/b, UKOJIb 1995
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3akppiTHE NO3ULIMHU

Cy1ecTBeHHbII NMPOOOH BEepXHEH IpaHUIbl CUMMETPUYHOTO TPEYTroib-
HUKA.

KommenTapuii

XoTs 3Ta caenka He cpaboTaia, Kak 0XKUIaloCh, TOT (akT, YTO MEPBO-
HayvajbHOE JABMKEHHE IIEH IMOILIO B IPOrHO3UPYEMOM HaIpaBlieHHH, 0bec-
Neyms1 HeOObIIYI0 MPUObUIb. 3alMTHAs OCTaHOBKA, BEPOSITHO, ObLIAa YyTh
mmpe, 4eMm TpeOoBajoCh, HO 51 ObUI CKIOHEH JaTh PhIHKY OOJbIIE MPOCTO-
pa, MOCKOJIbKY c(hOpMHUpPOBABLIASACS JBOWHAs BEpUIMHA (KOTOpasi MOSBUIIACh
nocye 6osee YeM rofioBOro pocTa LieH) NpeAroarajia O4eHb KPyImHyIo Mo-
TEHIMAIbHYIO MPUObLIb, €CIIK Obl HCXOIHAS PEANOCHUIKA MTOATBEPINIIAC.
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Pucynok 14.42a. CbIPASL
HE®Tb, HOSIBPb 1993
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HpI/I‘II/IHbI OTKPLITHUA ITO3UIINHU

1.Dopmarusi, TOX0Kast Ha IBOMHOE JTHO, 00pa30BaHa IIUTIOM B BTO-
PUYHBIM MHHHUMYMOM.

2.06pazoBanue (¢riara rnocie nojabeMa yKa3blBajlo Ha BEpOSITHOCTb
JATTHHEUTIIETO IBKEHUSI IICH HaBEPX.

3.11eHOBOI pa3pbIB HABEPX.

BbI coryiacHbI WJIM He COTJIACHBI ¢ aHATU30M?
O1eHUTE CUTYAIUIO MEPe]l TeM, KaK MepeBOpPauYnBaTh
CTPaHUILY.
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Pucynox 14.426. CbIPAS
HE®Tb, HOSBPb 1993
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3akppiTHE MO3ULIMHU

BosBpamienue k HWKHEH rpanuie Qiara mocie npodos ero BepxHen
rpaHuIibl CHOPMHUPOBANIO «OBIYBIOY 3aIaIHIO.

KommenTapui

BHumarenbHOe OTCIIEKHMBAaHUE W3MEHSIOIIMXCS YCIOBHH nocie OTKPBI-
THS TTO3UIIMH (B HAILIEM IPUMEpE - TOsIBJICHHE «ObIUbEi» 3amaHu) MOMOIJIO
MHUHHUMH3HPOBATh YOBITOK HECMOTpPS Ha TO, YTO TOPrOBOE peuieHue ObLI0
OYEHb HENPABUIbHBIM.
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Pucynok 14.43a. CbIPASI HE®TD,
HEIIPEPBIBHBIE ®bIOYEPCHI
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HpI/I‘II/IHLI OTKPLITHA ITO3UIINHA

1.BeiMnien, oOpa3oBaBIIMIACS y HIDKHEH I'paHHUIBI TOPrOBOIO JIMaria-
30H4, IPEIYIIPEKIAT O BO3MOKHOCTH €I1Ie OHOIO ABWKCHUS BHU3.
2.1ITupokuii pa3pblB BHU3, HEMNOCPEACTBEHHO MPEAIIECTBOBABIIMI
00pa30BaHMUIO BBHIMIIENA.

BbI corsiacHbl HJIM He COTJIACHBI C AaHAJIU30M?
O].leHI/lTe CUTyalu1o 1epea TeM, Kak nmnepesopavuuBarb
CTpaHHUIly.
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Pucynok 14.436. CbIPAS HEDTD,
HEIIPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIUN

[Tocnenyronuit BO3BpaT IIeH MOYTH K BEPIIMHE TOPTOBOrO JMAra3oHa
c/iena’g MUHUMYM MOJIEJH BBIMIIENA MOXO0XKHM Ha pa3BoOpoT B (hopMe «Meji-
BEXKbEID) 3amagHu.

KomMmenTapuii

CM. crienyrolyto CAeNKy.



T'JTABA 14. reAondeCKuit AHAII3 B PEAJBHON Xu3Hn 409

Pucynok 14.44a. CbIPASI HE®TD,
HEIIPEPBIBHBIE ®bIOYEPCHI
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1.MunuMyM B popMe «MeIBEXKbEID) 3amaHu.

2.1llupokoauana3oHHbIN IeHb, 00pa30BABIIANCS BOIU3N MUHUMYyMa
JUINTEIIHOTO CHUYKEHHUS 1IEH.

OTOT rpaduK BHITISAUT 3HAKOMBIM, TaK KakK TMO3WIIMS ObLIa OTKpBITA Ha
CIEAYIONIHNHA JAeHb MOCE WUCIOJHEHUS 3alIUTHOM OCTAHOBKU B MIPEABITY-
e CIEeKE.

BbI coryiacHbI HJIM He COTJIACHBI ¢ aHATU30M?
OueHHTE CUTYAIUIO MIEPe]l TeM, KaK MepeBOPaAYnBaThH
cTpaHuuy.
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Pucynok 14.446. CbIPASI HEDTb,
HEIIPEPBIBHBIE ®bIOYEPCHI
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gaKprTl/Ie MMO3NIHNH

[To3unus OblIa TMKBUIUPOBAHA TTPH UCIIONHEHUHN «CIISMSIICH) OCTAaHOB-
KH, KOTOpas KO BPEMECHH 3aKPBITHS OblIa YCTAaHOBJICHA OYCHB OJIM3KO K PhI-
HOYHBIM IICHaM H3-3a OOJIBIION TeKyIeld MPUObLIH.

KommenTapuii

Orta cienka ObUTa mMpoBeaeHa Oiaromaps JOKHBIM CHUTHAJIaM, OTHOCS-
MMCS K TIpeABIAyIIeH caenke. | MOKoCcTh B MPU3HAHUU OIIUOKH U Pa3BOPOT
(a HE MPOCTO TMKBUAAIMS) TICPBOHAYATILHON TO3HIIMN TTO3BOJIMIIN OTBOCBATh
OOJIBIIYIO IPUOBLTH B TOPTrOBOM IIETIOYKE, HAYABIICHCS C OTKpBITasi KOPOT-
KO mo3unuu (pakTudecku Ha JHe peiHka (puc. 14.43a.)! DTa caenka spko
WLTIOCTPUPYET MBICIIB O TOM, YTO CIIOCOOHOCTH YETKO pearupoBaTh Ha I10-
CTOAHHO M3MCHAIOLICCC NMOBCACHNUE PBIHOYHBIX LCH SABJIACTCA ropasao 60-
Jiee BaXKHBIM KauyeCTBOM, Ye€M MacTepPCTBO B BbIOOpe caenok. (OOparure BHU-
MaHHUE Ha TO, YTO JJISl WUTIOCTPAIMU JaHHOMU CHIENKU OBUIM B3STHI FPaUKH
HETIPEPBIBHBIX (PbIOYEPCOB, TTOCKOJIBKY MO3UIHMS HECKOJIBKO Pa3 MepeKIaIbl-
BaJIaCh B HOBBIE KOHTPAKTHI. )
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Pucynok 14.45a. CbIPASA
HE®Tb, UIOHb 1995
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[Ipu4nHbI OTKPBITUS MO3UIIUH

VY3kas KOoHcoJMUAANusi, CPOPMUPOBABILASCS B BEPXHEH 4acTH Oosee
IIMPOKOI'0 TOPTOBOT'O JHMaIa30Ha, CBUACTEIBCTBOBAIA O BOBMOYKHOCTH TI0C-
JIEAYIOIIETo MPo00si HABEPX.

BbI coryiacHbI HJIM He COTJIACHBI C AHAJIN30M?
OueHnTe CUTYalHIO Nlepe/l TeM, KAK MepeBOPAYUBATH
CTPAHUILY.
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Pucynok 14.45a. CbIPASA
HE®Tb, UIOHb 1995

0.4

e | |
Fazpeis ' |

Brmnen

|
9.2 | Beixop!|

184

178

172

I5:’4 ) n.'l,h:r My D-m:l 194 IF|Ih H.i;r ’ Iln.prl o IM:;,-

gaKpblTl/Ie mo3uIMuu

3arnojHeHne pas3pbiBa, 06pa301aaBmeroc;1 npu HpO60€ MOJCJIN BBIMIIC-
Jia, IIpeAariojarajio BO3MOKHOCTb pa3BOpOTa TCHACHIIUU.

KommenTapuii
ToproBeiii [uana3oH, (OPMUPYIOIMIMNACA Y TPaHHIIBI O0Jiee MIUPOKOTO

TOProBOro guara3doHa, MOXKET YKa3bIBaTb BO3MOXXHOC HallpaBJICHHUE CIICAY-
HOHIEro KpynmHoro ABMKCHU LICH.
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Pucynok 14 46a.
MA3YT, OKTABPH 1993
1 J
80 -
ILL] ] - [h 11 :.
8 — ik -
Il—m—rlii“ d uI \{Jhlj 11' 1'| .
. oy, N
1 1 J,
- I
}T
82 =
| &
51 ’ %—
m S — :
+——t e A ———— | A
Mor-#3 Apr May Jun Jul ' Aug '

HpI/I‘II/IHbI OTKPbLITUA NNO3UITUHA

1.«BBI4bs)) 3ammagHs.

2.BeIMrien, 00pa3oBaBIIHIICS BCIIC 32 CHIYKEHUEM IICH TIOCTIE «ObIYb-
el 3aragHu.

BbI coryiacHbI HJIM He COTJIACHBI C AHAIU30M?
OueHuTe CUTYallUIO nEped TeM, KaK NepeBopauYnBaTh
CTpaHuLy.
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Pucynoxk 14.466.
MA3YT, OKTSBPb 1993
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3akpbiTHE TO3UMIUM

3a nmpo0oeM HIOILCKOTO U aBIYCTOBCKOTO MUHMMYMOB ITOCJIE/I0BAJI CHJIb-
HBII OTCKOK LIEH HaBepX B MpeJieaax TOro K€ TOProBOro JHs, YTO MOPOAU-
JI0 PE3KU «IIMIOBAaHHbIN» MUHUMYM (M IIMPOKOJMAIA30HHBIN JIEHb), TPe/-
MoJIaraBIIUK BO3MOXKHBIN pa3BOPOT TEHAEHIIUH.

Kommenrtapui
Pe3kue IIUIIBI, JOCTUTAOIME HOBBIX MUHHMMYMOB (I/UII/I MaKCI/IMy'MOB) C

3aKpHITHEM B POTUBOIIOJIOKHOM HAIlPaBJIEHHH, MOTYT 110JIaBaTh MIPEAyTIpe-
JUTENbHBINA CUTHAJT O Pa3BOPOTE PHIHKA.
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Pucynok 14.47a.
HEDTUWJINPOBAHHBINA BEH3UH, CEHTSIBPD 1994
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IIpuYMHBI OTKPBHITHA NO3UIIUMN

1.Mopnens prara B X0/1€ IOBBIIIATENBHON TEHACHITUH TTPETyTPEKIa-
€T 0 BO3MOKHOCTH HOBOT'O JABVKECHHUS LIEH HABEPX.

2.Ilokymnka crenana BOJIM3U MOIIEPKKH, 00YCIOBICHHONW HUKHEN
rpanunei ¢uara.

BrbI corjiacHbBI HJIM He COrJIACHBI C AaHAJIHU30M?
OueHuTE CUTYAlMIO Nepel TeM, KaK epeBOpaYuBaTh
CTPaHHIY.
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Pucynok 14.476.
HESTUWINPOBAHHBIN BEH3UH, CEHTSBPD 1994
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3akpbiTHE NO3UIIUN

[To3urust ObLIa JTMKBUIUpPOBaHA, KOTaa ¢uiar, 00pa3oBaBIIUICS MOCIIS
JOCTHDKCHHUST BYKHOM 1IEJIM U3MEPEHHOTO JIBMKEHHS, ObUT IPOOUT B HAIIPaB-
JIEHUU, IPOTUBOTIONIOKHOM OKHIAEMOMY.

Kommentapuii

[Ipo6ou ¢mara B HampaBlIeHHH, MPOTHUBOIOJIOKHOM OXXKHIAEMOMY,
WHOTJ]a MOTYT TIOIaBaTh CHUTHAJIBI K 3aKPBITHIO (WJIM Pa3BOPOTY) MO3UIMU
JOCTAaTOYHO OJIN3KO OT KPYIHBIX OBOPOTHBIX IYHKTOB, OCOOCHHO KOTJa
TaKHe CHTHAJBI CT1a00CTH PHIHKA TMOSBIISIOTCS MOCIE JOCTHKECHHS BaKHOU
ST U3MEPEHHOTO JIBU)KCHHSI.
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Pucynok 14.48a.
HE3TUJIMPOBAHHBI BEH3WUH, IEKABPbD 1994
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IIpu4nHbI OTKPBITUS MO3UITUH

1.«MeaBexbsh 3araIHs.

2.ITpo6Goii conpoTuBieHnst, 00yCIOBJICHHOTO BHYTPEHHEH JINHUEH
TpeHja.
3.®nar, 00pa30BaBIIHIACS TIOCIIE MTOIheMa TIeH.

Bel COIVIACHBl WM HEe COIVIACHE C aHaJMB0M?
OlueHMTe CUTyaIpmo Iepef TeM, KaK I[1epeBOpadMBaThB
CTpaHMILy .
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Pucynok 14.486.
HESTWINPOBAHHBINA BEH3UH, TEKABPD 1994
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3aKpblTl/le MMOo3n1IHu

HesHaunTensHOE TPEBBIICHUE TIPEIBITYIIETO MTMKa BCIIEA 3a MOYTH JI0-
CTUTHYTOM BaKHOM LIEJBbIO M3MEPEHHOTO JBMXKEHUSI U MOCEIYIOIUI pe3Kuit
OTKaT CBUIETEILCTBOBAIM O BO3MOYKHOCTH Pa3BOpPOTa THUIA «MEIBEKbEI
3alaHu.

KommenTapuii

WHorna o1HOBPEMEHHO MOTYT MOSIBUTHCSI HECKOJIBKO CUTHAJIOB, MIPEyTI-
pexXIarux 0 cMeHe TeHaeHuuu. Hampumep, oOpatute BHUMaHHE, Kak
JICHb TTUKa (B KOTOPBINA OblIa 3aKpbITa MO3ULIMS) BOOpai B ceds BCe HUXKeE-
MIEPEYUCIICHHBIE «MEIBEKbID) YEPTHI:



l.MaKCI/IMYM BOJIM3U BaXKHOM LEJIM UIBMCPCHHOI'O ABHUXKCHUA.

2.11um BBEPX.

3.«MenBexxbsDy 3araIHs.

4.11Tupokoarana3oHHbIN JIcHh BHU3.
OOBIYHO TaKKe MHOKECTBEHHBIE OJJTHOBPEMEHHBIC YKa3aHUs MMOBBIIIAIOT Ha-
JI)KHOCTH CHTHAJIA.



I'JTABA 14. rPAoYECKHMIT AHA3 B PEAJIBHON Xu3HH 419

Pucynok 14.49a.
MPUPOIHBIN I'A3, IEKABPb 1993
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I[IprnyuHbI OTKPHITHS TO3UIIUM

1. Ha peiake, no-BuauMomMy, oOpa3oBajiach IHUPOKasi pa3BOPOTHAs
¢dopmanus. Tekymuii TOProBeIi JHana3oH J0JKEH ObLI, TO-BHIH-
MOMY, CTaTh BEpIIMHON, a HE MOJAEIBIO, MPEAIECTBYIOMIEN MOIbe-
My LI€H, 110 CIEAYIOUIMM IPUYUHAM:

a. ToproBomy nmama3oHy MpEANIECTBOBAN KPYIHBIM, MHOTOBOJIHO-
BBIN ITOJIBEM IIEH.

0. JlnmuTenpHBIN XapaKTep TOProBOro auana3oHa (MOYTH MSTh MECs-
LIEB K MOMEHTY PEKOMEHIALINN ).

B. [llmpota Toprooro amamasona, 6ojiee XapakTepHast AJisi pa3Bo-
poTHOH opmManuu, 4eM AJIs MOAEIH pocTa.

2.Y3KUi MOBBIMIATENBHBIN KOPUIOP, BOMPEKH €r0 HAIpPaBICHUIO, SB-
JSIeTCSl «MEABEXKbel», a He «ObIubeil» MOJENbIO, T.e. OOBIYHO OH IIPO-
OuBaeTcs BHU3.

3.®nar, o0pa3oBaBIIMKCS BOJIM3M HWKHEW TPAHUIBI MOBBIIATEIHLHO-
ro KOpUIOpa, MpEeayHpekgal O BO3MOXXHOCTH OBICTPOro mpoOos
HIKHEN TPaHULIbl KOPUIOpA.

BbI coryiacHbI MJIM He COTJIACHBI ¢ AHAJTHU30M ?
OueHnnTe CUTYyalHIO NIepel TeM, KAK MepeBOPAYUBATH
CTpaHMILy.
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Pucynok 14.496.
IPUPOJIHBIN I'A3, IEKABPbH 1993
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3aKprTI/Ie MO3UIHUH

1.0ueBuHAs CWIbHAS TOJEPKKAa BOJHM3W JIMHUM KJIWHA TpeboBaia
OCTOPOKHOCTH BBUJY BO3MOXKHOCTH OTCKOKa I€H HaBepx. lloaTo-
My CIesIIas OCTaHOBKA OblJIa pa3MelIeHa CPaBHUTEILHO OJIM3KO.

2.YcToiunBbIi Mpo0Oii BEpXHEH TI'paHUIIbl BBIMIIENA SIBISUICS B KpaT-
KOCPOYHOM IUTaHE «OBIYBIM) CHTHAIIOM.

KommenTapuii

OOpaTuTe BHIMaHUE Ha HapallMBaHWE NTEPBOHAYATIBHOM MMO3UIMU B TOU-
Ke, OTMEUYEeHHO! Ha rpaduke. JTa mpubaBKa K KOPOTKOM MO3MLUHU ObLIa
o0ocHOBaHa Oiarogaps cieayoumm hakropam:

1.5IBHOE HanMure TPONHON BEPILIUHBI.

2.11Tun cran CBUAETENHCTBOM HEYAABILErocs MOAbEMa M, KPOME TOrO,
MO3BOJIMJI TIOCTaBHTh CPABHHUTEIBHO OJIM3KYIO OOOCHOBAHHYIO OCTa-
HOBKY JIJIS1 JIONIOJTHUTEIILHOM MTO3UITHH.

Hapamusanue no3uLuii sBIETCS OYEHb BaXKHBIM C TOUYKH 3pEHHS I10-
BBIILIEHUS PUObLTH. Takue 100aBOUHbIE MTO3UIMH CIIEAYET OTKPHIBATh B TOU-
Kax, TJ1e MOKHO OIIPE/IENIUTh CPABHUTEIBHO OJIM3KYI0 0OOOCHOBaHHYIO OCTa-
HOBKY, HanpuMep BOJIM3M MakCHMyMa IIIUIA B HAIIEM IIPHMEpE.
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OTa crenka Takke WUTIOCTPHPYET Clieayroliee HaOM0IeHUE: eClIU Phl-
HOK BHOBb M BHOBb HaXOJUT MOAJCPKKY MMOOIU30CTH OT JIMHUM KJIMHA, TO
9TO TpeJroiaraeT BO3MOKHOCTh PE3KOro moabemMa 1ieH. [loatomy mossite-
HHE yJUIMHSIOMIEHCS JTMHAN KIIMHA MOKHO MCIIOJIb30BaTh KaK CUTHAT K yXKe-
CTOYCHUIO 3allIMTHBIX OCTaHOBOK. HCCMOTpH Ha TO 4YTO B UTOI'C PBIHOK OITYy-
CTHJICS 10O HOBOTO MUHMMYMa, CPaBHUTENILHO OBICTPBII BBIXOJ, 00YCIOBICH-
HBIA OTCKOKOM OT JIUHUH KJIHNHa, OBLI BBII'OJICH, ITOCKOJIBKY BECbMa BCPOAT-
HO, 4TO U OoJiee BBICOKasi OCTAHOBKA OblIa Obl aKTHBUPOBaHA MPOMEXKYTOU-
HBIM TobeMoM. KpoMe Toro, KopoTkasi mo3uLus OblIa B IOCIEIYIOIEM
BOCCTaHOBJIEHA 110 00Jiee BHICOKOH IIeHE (B CIEAYIONIEM KOHTPAKTE).

Pucynok 14.50a. IPUPOJIHBIN
T'A3, MAPT 1994
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I[puYMHBI OTKPHITHS TO3HIINT

HpO)IaHO Ha 110JbEME BCICACTBUC!

1.5IBHOTO HANTMYUS IMHUPOKOK Pa3BOPOTHOH popmarmu.

2.biu3koro conpoTuBiaeHus, 00yCIOBICHHOTO BHYTPEHHEH JINHUEH
TpEH/a, HIKHEW IpaHuLIel TPEYTOIbHUKA U BEPILIMHOM LIEHOBOI'O Pa3-
pBIBa, BOZHUKIIETO IPU NPo00€e HIKHEH MpaHMIIbl TPEYTOJIbHHUKA.

BrbI coriacHbI WM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYaNUIO MEPe TeM, KaK NePeBOPaAYuBaTh
CTPaHUILy.
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Pucynoxk 14.506.
MPUPOJIHBIN I'A3, MAPT 1994
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3aKprTl/le MMO3NIHHA

3Ha4ynuTeNbHBIN MPo00H 060MX YpOBHEH CONpPOTHUBIEHHS, O KOTOPBIX
TOBOPWJIOCH BBIIIE, CBUAETEILCTBOBAT O TOM, UTO IOIbeM ObLT HaYajIoM HO-
BOTO «OBIYBET0» PHIHKA, @ HE KOPPEKIIHEH Ha PhIHKE «MEBEICH.

KommenTapuii

[Hupoxkast BepxHsisi pa3BopoTHast GpopMarys (T.€. IUPOKHIA MPOIOIHKU-
TEeJIbHBIN TOPTOBBIM JHMana3oH, 32 KOTOPBIM CIIEAYeT CHWKEHHUE IIEH), TOCIIe
npo0ost ee HW)KHEH IpaHMIIBI CHU3Y BBEPX U BO3BpAaTa IICHBI B €€ CEPEIIUHY,
CKopee Bcero, OyJieT MpoOuTa HaBepX Pa3BUBAIOIIMMCS PACTYIIIAM TPSH/IOM.
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Pucynox 14.51a. IIPUPOJITHBIN I'A3,
CEHTSBPD 1994
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[IpuyMHbBI OTKPBHITUS O3UIIUH

®nar, 00pa3oBaBILINiicsA y BEPXHEH TPAHUIIBI TPOJIOJKUTEILHOTO U IIH-
POKOI0 TOProBOro Juana3oHa, CBUJACTEIbCTBYET O BO3MOXKHOCTH IIPO0OOs
HaBepx B OnmKkaiiiee BpeMs.

BbI coryiacHbI HJIM He COTJIACHBI ¢ aHATU30M ?
OueHuTe CUTYALHIO MePel TeM, KaK MepeBOpaYnBaTh
CTPaHMILY.
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Pucynoxk 14.516.
IPUPO/THBIN I'A3, CEHTSBPH 1994
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3aKprTI/Ie no3unuun

[Ipo6oii dara BHU3 (IpUYEM C IUPOKUM Pa3pbIBOM) HAPYIIHII UCXO/I-
HYIO MPEINOCHUIKY CICIIKH.

KommenTapuii

OTta crienka sBISETCs 3aMeYaTeIbHON WUTIOCTpaleil BaXKHOCTH HEME-
JIEHHOTO BBIXOZA W3 MO3ULHH, €CJIM NOBEACHUE PbIHKA IPOTHUBOPEUUT HC-
XOAHOW npennocsuike. CieoBaHue 3TOMY NPUHIMITY MO3BOJIMIIO BBINTU M3
PBIHKA C HEOOJIBIINM YOBITKOM, HECMOTPS Ha TO YTO JUTMHHAS TIO3HULIUS ObLIa
OTKpBITa B CAMOM Hayaje cTpaliHoro ooBaia ueH. Hebonbiioe npomene-
HUE MOTJIO CTaTh MOJHON KaTacTpodoit.

XOTsl BHEIIHE MO3MLMS BBIMJISIUT YKaCHO - MOKYITKA HEMOCPEICTBEHHO
nepeo, 0OBaJIbHBIM MaJICHUEM LI€H, Ja)Ke 3aJHUM YUCIIOM 51 BCE PaBHO KBa-
mduIpoBai Obl €€ Kak «XOpOIIYIO CIIENKY»: OHa Obljla MHUITMMPOBAHA TTOC-
JIe MOJIEJIH, KOTOpasi, €CJIM MOCJIE0BATENBHO PYKOBOICTBOBATHCS €M B JI0JI-
TOCPOYHOM TUIaHE, SIBJISIETCS MPHUOBUTLHOM, W, KpOME TOTO, CAeNKa Oblia
JMKBUAMPOBAHA TIPU TIEPBBIX MPU3HAKAX OMIMOKH.
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Pucynok 14.52a.
MPAUPOJIHBIN I'A3, ATIPEJIb 1994
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HpI/I‘II/IHbI OTKPLITHA ITO3ULINHA

1.bAn30CcTh phIHKA K HIDKHEW TPaHWIIE MHOTOJIETHErO TOPTOBOTO JH-
amazoHa (He IOKa3aH) Mpearnojaraja BHUMATEIbHOE OTHOIIEHHE K
CHUTHAJIaM O pPa3BOpPOTE BBEPX.

2.IIpo6Goit Monmenn BbIMIIENIa B HAMPaBICHUH, MPOTHBOIOIOKHOM
OXKHaeMOMY, MPOU3OMIEAIINN B (opMe pa3pbiBa, CTal IMEPBBIM ITOJ-
TBEP)KJICHUEM BO3MOXHOTO IBOWHOTO JTHA.

3.XOTsl CBHJIIETENIbCTBA B MOJIb3Y JIBOMHOTO JIHA €/1Ba JIn ObUN yOemu-
TENBbHBIMY, OJJHOM W3 TPWBJIEKATENLHBIX CTOPOH CAEIKH OBUIO TO, YTO
MPEIoNaraéMblii  PUCK, COOTBETCTBYIOIIMK Omipkaiiiield 000CHOBaH-
HOHM 3allMTHOW OCTaHOBKe, ObUT cpaBHHUTENbHO HebOombmmMm. (Ilep-
BOHAYaJIbHAsI OCTAHOBKA OblJIa TOMEIIEHa Cpa3y MO/ BEIMIIETIOM. )

BbI corsiacHBI MJIM He COTJIACHBI ¢ AHAJTU30M ?
OueHnnre CUTYallHIO NIepe]l TeM, KaK NlepeBOPaYuBaTh
CTPAaHHUILY.
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Pucynok 14.526.
IPUPOHBIN I'A3, AIIPEJIb 1994
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3aKpBITI/Ie MMO3NIHNH

ToT ¢axT, 4To PHIHOK yIall K MUHUMYMY pPacTyIIEero HIMPOKOIHara3oH-
HOTO JIHS 32 JIBE€ MOCJEIYIOIUX TOPTOBbIX ceccHU (MPUYEM C pa3pblBaMU
BHU3), YKa3bIBaJl HA BO3MOKHOCTb JaJIbHEHIIIErO MaJeHuUs LIEH.

KommenTapuii

OTHIONb HE 00s3aTeNbHO BCErJa *kJIaTh JOKA3aTENbCTB JOCTHXKEHHS
PBIHKOM 3HaYUMOTO JIHA (MJIM BEPILUHBI), IPEXK]IE YeM HAUMHATh CIETIKY, OC-
HOBaHHYIO Ha IIPEIOI0KEHUH Pa3BOpoTa TpeHaa. MHoraa, kak 3To ObLIO
B JAHHOM CJIy4ae, MOKHO OTKPBIBATh MO3MUILIMIO IPU PAHHEM CUTHAJE pa3-
BOPOTA, €CJIM PHIHOK HAaXOIUTCS BOJIU3U JOJITOCPOYHOTO YPOBHS MOIIEPK-
KA 1 MOXET OBbITh oIpejiesieHa 000CHOBaHHAs 3alllUTHAs OCTAHOBKA C HU3-
KHM PHUCKOM.
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Pucynox 14.53a.

KYKYPY3A, AEKABPbH 1993
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IIpuYuHBI OTKPBITHS MO3UIIAN

1.ITpoGoit HMKHEH TpaHUIIBEI TPOMAIHOTO HUCXOIAINETO TPEYTOJIbHIKA.

2.®mnar, 00pa30BaBIIMICS MO/ TPEYrOJIbHUKOM, YKa3bIBaJl Ha BEPOST-
HOE IIPOAOJIKEHNE TOHMKATEIbHON TEHACHIIHH.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJIM30M?
OueHnnre CUTYalUIO NIepe]l TeM, KaK MepeBOPaYuBaTh
CTpaHuLy.
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Pucynok 14.536.
KYKYPY3A, AIEKABPH 1993
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3akpbiTHE MO3UIUKN

[Ipo6oii ¢uara B HanpaBiIeHUHU, TPOTUBOIOJIOKHOM 0XKUIAEMOMY, YKa-
3bIBaJI HA TO, YTO MPOU3OLLEIN Pa3BOPOT BBEPX.

KommenTapui

BbIxon mpu mepBoM Mpu3HAKe HAPYIICHHUS UCXOTHOM MPEIIOCHUTKA MH-
HUMHU3UPOBAJT YOBITOK HECMOTPS Ha TO, YTO MPEIIOCHUIKA CICTIKH ObLIa JIOXK-
HOM.
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Pucynok 14.54a.
KYKYPY3A, JEKABPbH 1993
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HpI/I‘II/IHbI OTKPLITHA ITO3UITUA

®nar, oOpa3oBaBIIuiics B BEpXHEH YacTH IIMPOKOT0 TOPTOBOT'O JUara-
30Ha, CBUJICTENIBCTBOBAN O BO3MOKHOCTH JAJIbHEHUIIETO POCTa LIEH.

BrbI coriiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnre CUTYalUIO Mepe TeM, KaK NepeBOPavYuBaTh
CTPaHUILLY.
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Pucynok 14.546.
KYKYPY3A, IEKABPbD 1993
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3aKprTI/Ie MMO3UINH

VY4uThIBas NPOTSHKEHHOCTh HEMPEPHIBHOTO POCTA 1IeH U OJIM30CTh ypOB-
HSl COMPOTUBIICHUS, 00YCIIOBIEHHOTO MakcuMyMoM 1990 . Ha HenenbHOM
rpaduke Ommxaimux (QpprOUYEepCHBIX KOHTPAKTOB (HE TOKa3aH), CTpaTerus
npernoarana JMKBUIAIMIO TO3UILIMH TPH TIEPBOM TPH3HAKE CIa00CTH PhIH-
Ka. OTO CIYy4YMJIOCh B JIEHb BBIXOa, KOTJIa MIPOU30IIIEN pa3pblB BHU3, a 3a-
TEM HE3HAYUTEIbHBINA MPOKOJ HIKHEH rpaHuUIlbl IOCIeIHero (rara.

KommenTapuii

Ta e camas Mojiemb, KOTOpasi 00yCIOBHIIA 3Ty CAETKY, - ¢uIar B BEpX-
HEell (WM HIDKHEH) YacTH HIMPOKOr0 TOProBOTO JMANa3oHa - JAaBajia JIOXK-
HBIC CUTHAJIBI B PsiJie TIPEIBIAYIINX TPUMEPOB. 3aMEThTE, OJTHAKO, HACKOJIb-
KO OoJibIlie MPUOBLIH OT JIOCTOBEPHOIO CHTHAJa, YeM YOBITOK OT HEIOCTO-
BEPHOTO.
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Pucynox 14.55a.
KYKYPY3A, MAI 1994
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HpI/I‘II/IH])I OTKPbLITUA NO3UITUHA

1.YcToituuBselil mpoOOH JTMHUY LLIEH MOJENHN «T0JIOBA U TLICUM.

2.Monensb ¢uara, oOpa3zoBaBIIascs BCIEA 3a MPOPBIBOM, MPEAIIOIIA-
rajia BepOosSTHOE IPOIOJDKEHHE TIOHMKATEITLHOM TCHICHITHH.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJM30M?
OueHnnTe CUTYAIHIO NIepel TeEM, KAK MePeBOPAYUBATH
CTPAHMILY.
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Pucynoxk 14.556.

KYKYPY3A, MAW 1994
o — i
308 H"E"! Plﬂ _‘%
: A*L ﬂhﬁ% Buxod
- A
s : )

593 et Nev | Dec | e | feb oe l.i.pr
3aKprTI/Ie MMO3UIIUHN

Upe3zMepHOE MOHUKEHNE 3AIUTHON OCTAaHOBKHM BCKOPE IMOCJE OTKPHI-
THSI TIO3UIVH TTPUBEJIO K JIMKBUIAIUN CACTKA C HUYTOXHOU MPUOBLIBIO.

KommenTapuii

3amMTHas OCTaHOBKA B TOM cienke (Ha rpaduke - «Bbixom) Obuia mo-
CTaBJIeHa TOYHO Ha MAaKCUMYM, MPEIIIECTBOBABLINIA KPyITHOMY 00Bay LEeH!
Hexoropsle Tpelifepsl, CTaIKuBasiCh ¢ MOJOOHBIM Pa3BUTHEM COOBITHIA, TIPO-
KJIMHAIOT CBOIO HEyZAady (WM TperaepoB u3 «saMb»). OHAKO pe3ysbTar Obul
CJIEJICTBHEM HE CTOJIbKO HEBE3EHHUS, CKOJIBKO TOPrOBOM OIIMOKH. A MMEH-
HO: OCTaHOBKa ObLIa MepeMeIleHa CIUIIKOM OJM3KO K PHIHOYHBIM IIeHaM U
oueHb paHo. Kak orMedanoch B psje NpeablIylX IpUMEPOB, 3alIUTHYIO
OCTaHOBKY HE CIIeJlyeT MOATATHBATE Ojiudce CaMoro OJIM3KOTO TEXHUYECKU
000CHOBaHHOTO ypoBHS. [IoHM)KEHHAs: OCTAaHOBKA B 3TOMU CJieNIKe OblIa Kak
pa3 MOCperHE pPa3BUBAIOILEHCS KOHCOIMIALUHN U SBHO HE UMeEa HUKaKO-
ro obocHoBaHus. IpoHHs B TOM, YTO II€HA Jake HE MOAOILIA K 00JacTh
yOBITOYHOCTH TIO3HUIIUH. B cTpemiennn n3dexars Jr000ro pucka Obiia yiry-
IIeHa BO3MOXXHOCTBH OBICTPOTrO TMOJYYEHUs] KpyMHOW MmpuObuTH. Mopaib: B
OMpKEBOW TOPTOBJIE HEB3s MOOSINThH, €CIIH HE TOTOB MIPOUTPATh.
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Pucynok 14.56a.
KYKYPY3A, MAPT 1995
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le/l‘lI/IHLI OTKPLITHA MO3UITUH

1.lonrocpounsie rpaduky (HE MOKa3aHbl) MPEIoyiarajd BEPOSTHOCTh
(dbopMupoBaHus pa3BOpPOTa TPEHAA HaBepX. B dYacTHOCTH, HOSOPHCKUIA
MHUHUMYM OBUI B 30HE IOJJIEPKKH, OOYCIIOBIEHHOW KOHLEHTpAIMei
KPYITHBIX MHHHUMYMOB Ha Tpaduke OMmmKalmmX (DhEOYEPCHBIX KOHTpPAK-
TOB (IIATh KPYMHBIX MUHUMYMOB B Tosioce ieH 212-222 B TedeHHe
OpeIbIAYIMX IEBATH JIET) U KaK pa3 y YpOBHS MOIIECPIKKH, 00yCIIOB-
JeHHOTO MUHUMYMOM 1993 . Ha rpaduke HenpepbIBHBIX (HHIOYEPCOB.
2.0HOZHEBHBIA MMM, MPOKOJOBIIMK HW)KHIOI TPAHMIYY MSTUMECSY-
HOTO TOPrOBOTO JAMAana3oHa W MOCIEAYIOIINI CKOpBIA BO3BpaT B JH-
arazoH 00pa30BaM KIIACCHYECKYIO MOJIENTb «MEABEKbEH 3amaJHI.
3.@unar, 00pa30BaBIIMIiCS IOCIIE MOBBIMIEHUS IIeH, yKa3blBal Ha TO,
YTO CJICIYIOIIEe IBMKCHHUE LIeH OYyJIeT HAIIPaBJICHO BBEPX.

BbI corJjiacHbI HJIM He COTJIACHBI C aHAJIU30M?
OueHuTe CUTyalHIO Mepe]l TeM, KaK MepeBopavyuBaTh
CTpaHHuILy.
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Pucynoxk 14.566.

KYKYPY3A, UIOJIb 1995
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3aKpLITI/Ie MMOo3nIMu
K MOMeHTy HamucaHust 3TOro pasjiesna Mo3uIMs Bee elé Obula OTKphITA.
KommeHnTapuii

Pa3B0p0T TUIIA «MEJIBEKbEI 3aragHu, KOTOpHﬁ MMPON301ICTT BOJIN3H
CUIIBHOM MNOAACPIKKHU Ha JOJIT'OCPOYHBIX rpaq)m(ax, ABJIICTCA MOIIIHBIM CHI'-
HaJIOM pa3BOpOTa pbIHKAa HABCPX. Yem A0JIbIIC pa3BOpPOT TUIIA «KMCIABCKb-
e 3alaJgHu OCTACTCA HCHAPYIICHHbIM, TCM OH 0omee HaACKCH KaK CUI'HaJl
KPYIHOI'O pa3BopoTa TCHACHLIUH.

Baxxno ¢ MakcumanbHOM BBIFOI[Oﬁ HCIIOJIB30BATh MPCAINOJIaracMbIC KPYyII-
HBIC U 6J'IaFOHpI/I$ITHBIe TOPIroBbIC BO3MOKXHOCTH IMOCPCACTBOM HapalllUBAHHA
MO3UIMHU 110 MEPC TOT'O, KaK PbIHOYHAA TCHACHUHWA U BO3ZHUKAIOIINC MOIC-
JIX IOATBCPIKAAOT IICPBOHAYAJIbHYIO CICJIKY. [[063B0‘-IHLIC MO3UHU CJICOy-
€T OTKPbIBATb B TC MOMCHTDHI, KOI'Zlda MOKHO OIIPCACIINTD Oy3KHe 1 000CHO-
BAHHBIC 3allIUTHBIC OCTAHOBKH. Takum 06p830M, PUCK 11O COBOKyrIHOﬁ 10~
SUIUHA HAXOJUTCA IO HAACKHBIM KOHTPOJICM.
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Pucynok 14.57a.
MNINEHULA, IEKABPH 1993
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[IpnyMHBI OTKPHITHS O3UIIUH

1.PeIHOK yIepikuBascs Ha ypOBHE MOJJICP>KKU, 00YCIIOBJICHHOI BHYT-
pEHHEN TPEHAOBOU JIMHUEH.

2 1un BHM3.
3.®nar, 06pa3oBaBIIMICS TOCIE TOBBIICHUS IICH.

BblI cor/iacHbI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnTe CUTYAlHIO NTePel TeM, KAK NepeBOPAYUBATH
CTpaHMIy.
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Pucynok 14.576.
IINEHULA, IEKABPb 1993
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3aKprTI/Ie Mnmo3uumu

Qdukcarnus NTpUOBUIM HA MOAXOAE K eI M3MEPEHHOTO JBWKCHUS

MM1).
KommenTapuii

Koraa no3utyst TuKBUIMpYeETCs BCIESICTBUE TOCTHKEHHS 3aIUITaHUPOBAH -
HOM MpuOBUTH (a HE BpakaeOHOTO MOBEICHUS 1IEH), HY>KHO ObITh HACTPOEH-
HBIM Ha BO30OHOBJICHUE CIEIKU, €CIM YCIOBHS OJIArONPUATCTBYIOT 3TOMY
(CM. CTIETYIONIYTO CIIETIKY).
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Pucynok 14.58a.

MIIEHULIA, JEKAEPD 1993
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HpI/I‘II/IH])I OTKPbLITUA NO3UITUHA
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®nar, o6pazoBaBIuiics mocie mpodost BepXHeil rpaHUIbl TPEHJOBOTO
KOpHI0pa, IpeAnoaral BEpOSITHOCTb IPOAOJIKEHHUS POCTA IIEH.

BbI corsiacHbl HJIM He COIJIACHBI C AaHAJIU30M?
O].[EHI/ITe CUTyaluIo 1mepea TeM, Kak nmnepesopavinuBarhb

CTPaHHUILy.
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Pucynok 14.586.
NINEHULA, AEKABPb 1993
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Koppekuus k HUKHEH rpaHMIe MOCiIeaHero ¢giara B KpaTKOCPOYHOM
IUIaHE SBJIAIACh CUTHAJIOM CJ1a00CTH PBIHKA.

KommenTapuii

Jlaxxe XOTs 9Ta clienka u Obula MPUOBUTLHOM, TEM HE MEHee, pa3Melie-
HUE 3aIUTHON OCTAHOBKH B TOYKE, OTPaKaIOIIEH MEpBbIi MpU3HaK cradoc-
TH PBIHKA, IPUBEJIO K TOMY, YTO OCHOBHAs 4acTh MoJbeMa Oblia yIyllieHa.
Hcnonb3oBanue Oaudicaiiuix TEXHUIECKA 000CHOBAHHBIX OCTAaHOBOK MMeE-
€T CBOM HEJIOCTAaTKU: B HEKOTOPBIX CIIy4asx TaKOW MOJAX0JA oOecredrnBaeT
OUYEHb CBOEBPEMEHHBIN BBIXOJI, OJJHAKO B JPYTUX - IPUBOAUT K MPEKIEB-
PEMEHHOMY 3aKPBITHIO XOPOIIUX MO3UIMIA (Kak ObLIIO B JAHHOM IpUMEpE).
He cymecTByeT eIMHCTBEHHOTO0 BEpHOIO OTBETA HA BOIIPOC O TOM, KaK HC-
MOJIb30BATh 10/I00HBIE OCTAHOBKH; B 3HAUUTENLHONH MEpe 3TO AEJI0 JIUYHO-
ro BbIOOpa. OMH U3 BO3MOXHBIX KOMIIPOMUCCHBIX MOAXO00B COCTOHUT B TOM,
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9T00BI M30€raTh MOMEIICHUSI OCTAHOBKU B 30HY 0€3yOBITOYHOCTH B IIEpPBBIC
JIBE HEJENU TI0CJIe OTKPBITHS MO3UIMU. DTO MPABUIIO MPEIOTBPATUIIO ObI
IIPEKIEBPEMEHHBIN BBIXOJI U3 JAHHOU CHEIIKH.

Pucynok 14.59a.
MINEHUIA, JEKABPB 1993
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[Ipu4nHbI OTKPBLITHS MO3UIIUH

PexoMeHI0BaHO OTKPBITH JUTMHHYIO TIO3UIMIO BOJIM3U JIMHUU TTOJICPK-
K1, 00YCIIOBJICHHOM KOHIIGHTPALUEH MPOIUIBIX OTHOCUTEIBHBIX MAaKCUMYMOB
Y OTHOCUTEIBHBIX MHHUMYMOB (00O3HAUYEHHBIX BEPTHKAJIBHBIMHU CTPEIKAMHU
Ha rpaduke).

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnnre CUTYallUIO NIepe]l TeM, KaK IepeBOPaYuBaTh
CTPAHHUILY.
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Pucynoxk 14.596.

INIIIEHUIIA, AEKABPD 1993
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3aKprTI/Ie O3 HN

[To3uims TMKBUAMPOBAHA HA MOJIXO0JIE K ONpKaiien e u3MepeHHO-
ro aewkenus (MM2).

KomMmenTapuii

Hecmotps Ha To 4TO ceika npouuia, Kak ¥ IIaHupOBaJIOCh, — TOKYTI-
Ka Y MUHUMYMa KOppeKUUH U (pukcauust npuObLUIN BOJINM3U KPATKOCPOUHO-
IO OTHOCHUTEJILHOTO MaKCHUMyMa, — ObUIa MOTEpsiHAa MOTEHIHAJIbHAS MPH-
ObUIb OT NPOJOKEHHS TOBBIIATENILHOTO TpeHaa. OOpaTuTe BHUMaHUE, YTO
B KOHEYHOM CYETEe MOBBILIEHHE JIONUIO 10 CIEAYIOUIeH LEeTu U3MEPEHHOrO

npkenus (MM1).
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Pucynox 14.60a.

MIIEHULIA, MAH 1994
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IIpuYMHBI OTKPBHITHA MO3UIIUT

1.Bo3moskHOE (hopMHUpOBaHKE TBOMHOM BEPIINHBI.
2.006pa3oBanue ¢uiara mocjae CHIKEHUS TIeH.

BEl COIVIaCHEl WM HE COIVIACHE C aHaJM30M?
OueHMTe CUTyalpmo Iepefi TeM, KaK [epeBOpaduBaTh
CTpaHmly .



442 YACTD 2. rPAOMYECKIIT AHAJIN3 B PEAJIBHOI YKU3HU

Pucynoxk 14.606.
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3akpbiTHE NO3MLIUHA
[Ipo6oii ¢ara B HarIpaBIeHUH, TPOTUBOTIOIOKHOM OXKHIaEMOMY.
KommenTapui

OOpaTtuTe BHHUMAaHHE HA TO, YTO XOTS PBHIHOK B KOHEYHOM HUTOTE
MoIIeNT 3HAYUTENIbHO HIDKE, Oojiee MIMpOKas 3alllUTHAash OCTAaHOBKA,
CKOpee BCero, Bce paBHO Oblja OBl MCIOJHEHA Ha XYJIIEM YPOBHE B
XOJIe ampeiabCKoro mnoabema. XOTS HUCHOJb30BAHME  HIMPOKHX
OCTAHOBOK B TIOMBITKE YJEpKaTb TMO3ULUI0O B TEUEHUE BCEH
JIOJITOCPOYHON TEHACHIIMM — BEChbMa NIPHUBJICKATENIbHAS WJEs, B
peaNbHOM  U3HM  HEKOTOpblE  TPEHAbl  SABIAIOTCS  HACTOJIBKO
BOJIATWIBHBIMU, YTO WCIOJB30BaHUE MOJOOHOTO IMOAX0JIa MPUBEIO ObI
JIMILB K XyJIIIEMY YPOBHIO 3aKPBITHS IO3ULINN.
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Pucynok 14.61a. COEBBIE
BOBbI, HOABPH 1993
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IIpuYUHBI OTKPBITHS MO3UIIHN

1.KpymnHblii mumn BBepX U «ObIubsh» 3ar1a/iHs CBUICTEILCTBOBAIN O BO3-
MOYKHOCTH JIOJITOBPEMEHHOT'O CHUXKEHUS 1IEH.
2.®@nar, 06pa30BaBLIMICS BOINM3K HIKHEN TpaHULIbI OoJiee MIUPOKOH

KOHCOJIMIAIMH, YKa3bIBaJ HAa TO, YTO CIIEAYIOIIEe IBIKECHHE IICH,
CKopee Bcero, Oy/ieT HalpaBJICHO BHH3.

BbI corsiacHbBI MJIM He COTJIACHBI ¢ AHAJIU30M ?
OueHnnre CUTYalUIO NIepe]l TeM, KaK MepeBOPaYuBaTh
CTpaHMILy.
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Pucynok 14.616.
COEBBIE BOBbI, HOABPH 1993
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3akpbiTHE O3UIIUU

®dukcanus NpuObUTH BCIICACTBUE OJM30CTH CHIBHOM TOIICPKKH, 00yC-
JIOBJICHHOH 11EJIbI0 U3MEPEHHOTO JIBMKEHUS U BEpXHEU TpaHuUIel mpelie-
CTBYIOIIIETO TOPTOBOTO AUAIa30HA.

KommenTapui

duxkcarys npuObUTM 0e3 KaKUX-TM00 MPU3HAKOB Pa3BOPOTA TPEHAA SIB-
nsieTcst 0OOCHOBAHHOM CTpaTerHel, eClii PhIHOK MPHOJIMKACTCS K YPOBHIO
CHJIBHOM TTOJICPIKKH TIOCIIE MPOAOIDKUTEIBHOTO CHIDKEHUS (MU COTPOTHB-
JICHUSI TIOCJIE MIPOJIODKUTENIFHOTO ToabeMa). Jlaxke ecii B KOHEYHOM CueTe
[CHBI TPOJIOJDKAT CBOE JBHIKEHHE, PHIHOK C OOJBIION BEPOSTHOCTHIO Bpe-
MEHHO OTCKOYHT OT MOJICPKKH, YTO MOXKET MPHUBECTU K 3aKPHITHIO MO3H-
[IWX TI0 MeHee BBITOJHBIM LIeHaM. B JaHHOM ciiydae B UTOTe PHIHOK yIal
HIDKE YPOBHS 3aKPBITHS KOPOTKOW mo3unuu. OHaKo, eciu Obl IPUObLIH He
ObuTa 3aMKCHpPOBaHa, CYIIECTBOBAA peajbHas BO3MOXKHOCTh JIMKBUIAIINT
HO3UIIMH B XOZE IMPOMEXKYTOYHOTO MMoabemMa B ceHTsi0pe. Kpome Toro, 1mo-
3UIMIO BCETJla MOXKHO BO30OHOBHTH TOCIIE (DMKCAIMH MPUOBLIH, €CIIH ITO
OIPaBJIAaHO JTANTbHEHUIIINM TIOBEACHHUEM IIH (CM. CIICAYONIYIO CICTKY).
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Pucynok 14.62a. COEBBIE
BOBbI, HOSIBPH 1993
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IIpuYUHBI OTKPBITHS MO3UIIHA

1.Pa3pbIB nipu npoOoe HIKHEN TpaHuIbl TOPTOBOTO JUaNa3oHa.

2.®mar, 06pa30BaBIIMIACS IO TOPTOBBIM JAHAMIA30HOM U JOJITOCPOU-
HOM JIMHWEN TIOJIIEPKKH, TIPEIIoarai BeposiTHOCT AaJIbHEHIIIETO
CHHMKCHHUS IIEH.

BBl COIJIaCHBl WM HE COIVIACHBl C aHaJMB0M?
OueHMTe CUTyalpmo IIepel, TeM, KaK IIepeBOpadMBaTEB

CTpaHmy .
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Pucynok 14.626.
COEBBIE BOBbI, HOABPH 1993
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3akpbiTHE NO3UITUN

1. HecriocoOHOCTh pBIHKA MPOASMOHCTPUPOBATH KaKOEe-IHOO MPOI0JI-
’KEHHE TIOHIDKATEIIPHOW TEHACHIIMU B TOCJIEIYIONINE HEJCIU MPel-
moJiarajia BO3MOKHOCTh Pa3BOPOTA THIIA «MEABEKLEH» 3amma Hu.

2. Ulupoxoaunana3oHHbIA JeHb BBEPX, 00pa30BaBILUICS BOIU3H MUHH-
MyMa PBIHKA, SBISIETCS «OBIYbUM) CUTHAIOM.

KomMmenTapuii

[Ipu OTKpBITHH 3TOM MO3UIMH Ka3aJI0Ch, UTO MO KpalHel Mepe HeOOoIIb-
mast npuObLTh HaM obecrieueHa Ha 100 %. OgHako ObLIO 3adUKCHPOBAHO
TOJIBKO OZHO 0O0JIee HU3KOE 3aKphITHE, @ IOTOM LIEHbI CTaJIM YCTOMYHMBO pa-
cTu. BbIBoA: HUKOT/a HEJb3s1 ObITh YBEPEHHBIM HU B OJHOM MO3UIIMHU, He3a-
BUCHMO OT TOT'0, HACKOJIBKO «MEJIBEKbEI» MU «ObIUbeiD) SBISIETCS MOJIEIb.
CrnenoBaTenbHO, BaXKHO OBITh B MOCTOSSHHOM FOTOBHOCTHU JIMKBUAMPOBATD
WJIM pa3BEpPHYTh NO3UIIMIO, €CIIM JaJIbHENIIIEee TOBEIEHUE 1IEH HE COOTBET-
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CTBYET OKMIAHHSIM. XOTS 3Ta KOPOTKasi MO3MIMs Oblla OTKPHITa BOIW3U
MHUHAMYMa, 3aBEPILIUBILETO MPOJODKUTEIFHOE CHIDKEHNE, TOTOBHOCTh ObIC-
TPO JIMKBUAUPOBATH CIEIKY B OTBET HA NMPOTUBOPEUYMBOE NOBEACHUE LIEH
MO3BOJIMJIA BBIUTH U3 PhIHKA C MUHUMAJIBHBIM YOBITKOM.

™

Pucynok 14.63a.

COEBBIE

BOBBI, MAH 1994
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[IpuyMHBI OTKPBHITUS MO3UITUH

1.5IBHas «KMCABCKbsD) 3aI1aIHs.

2.@.]'[31", O6p330B3BHIHﬁC$I IOCJIC CKa4YKa LICH HaBCPX.

BbI corsiacHbl HJIM He COTJIACHBI C aHAJIU30M?

174

Feb

OueHnTe CUTYaIHIO NIePe/l TeM, KAK MePpeBOPAYUBATH
CTPaAHUILY.



448 YACTD 2. rPAGUYECKHIT AHAJIA3 B PEAJIBHON JKU3HU

Pucynok 14.636.

COEBBIE BOBbI, MAM 1994
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3akpbiTHE NO3UIUMN

[To3unusa TUKBUAMPOBaHA TOCTe TIPo0os ¢uiara B HAIPaBJICHHUH, MPO-
THBOTIOJIOKHOM OXKHJIaEMOMY.

KommenTapuii

Jlaxke 3aqHUM YKCIIOM TPYIHO Ha3BaTh pelIeHHe 00 OTKPHITUU JTaHHOM
MO3UIMH OIIMOOYHBIM - MOJIEIb MO-TIPEKHEMY BBITJISIIUT HECOMHEHHO «ObI-
ybeiiy. Kak Moka3pIBaloT 3TOT U JAPYrUe MPUMEPHI, TOPTOBIIS 10 Tpadudec-
KM MOJIENISIM 0a3upyeTcs Ha MPOLIEHTHBIX OTHOILICHUSX M HAa TOM, YTOOBI
cpemHuil YOBITOK OCTaBaJICsi HAMHOTO MEHblLIe cpeqHer mpuobu. OmHaKo
(haKThl TOBOPAT O TOM, YTO 3HAUMTENIbHAS YacCTh BCEX CHEJIOK - JaXe TeX,
KOTOpBIE BBINISAAT OCOOCHHO MHOTOOOEIIAOIIIE, - OKa3bIBAETCS YOBITOUHOM.
B nanHoM npuMepe TMKBUIALMS TIO3UIIUH TIPH MIEPBBIX MpU3HaKax cOos mo-
3BOJIMJIa MUHUMHU3UPOBATH YOBITOK.
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Pucynok 14.64a.
COEBBIE BOBbI, H1OJIb 1994
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HpI/I‘IHHbI OTKPLITUA IMTO3UIUHU

1.Koppekmust 10 ypoBHS CONpPOTHUBIICHHUs, OOYCIOBICHHOTO KOHIICH-
Tpalnued MPOIUIBIX OTHOCHTEIBHBIX MaKCHMyMOB (00O3HaueHa CTpel-
KaMH BHM3).

2.51BHOE Hanmuyue (QUrypbl AOJITOCPOYHOTO Pa3BOpPOTa BHU3, YUHTHI-
Bas cieayromuye GakTophl:

a.

0
B.
r

«bbrubsh» 3anaHs.
OcTpoBHOI pa3BOPOT.
[y

IIupokoanana3zoHHBIN JCHB.



3aMeTbTe, UTO BCE YETHIPE MEPEUHCIICHHbIE «MEABEXKbU» MOJEIH IPOU30LL -
v B oavH JeHb! (KoHeuHO, OCTpOBHOM pa3BOPOT MO ONPEACIICHUIO BKITHO-
YaeT TakkKe NPeAbLTYIIUI U MOCIe Ty IO JHU. )

BbI coryiacHbI HJIH He COTJIACHBI C aHAJIU30M?
OueHUTE CUTYANUIO IEPe]l TeM, KaK MepeBOPaAuYNBaThH
CcTpaHumy.
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Pucynok 14.646.
COEBBIE BOBbI, U10JIb 1994
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3akppIiTHE NO3UIUH

[Tozurus ObUIa TUKBUAMPOBAaHA HA TOJXOJIE K 30HE MOAJCPIKKH, 00yC-
JIOBJICHHOW KOHIIEHTpAIUEH MPOIUTLIX OTHOCUTEIILHBIX MUHUMYMOB (0003Ha-
YeHa CTpEeKaMH BBEPX).

KomMmenTapuii

[Tpu ¢ukcanuu npudbUIH KeTaTeNbHO AepKaTh MO3UIUIO 10 MOsIBIIE-
HUS KaKoro-1m0o mpu3Haka pa3zBopora. Tem He meHee, 00OCHOBAHHBIM HC-
KITFOYEHUEM SIBJISIFOTCSI CHIEJIKH, OAHOBPEMEHHO YJOBJIETBOPSIOLIUE CIEIYIO-
LM YCJIOBUSIM:

1.04eHpb OBICTPOE U CHIIBHOE JIBMKEHHUE B MPEIIOIaraéMoM HaIpaB-
JICHUU.

2.bim30cTh MOIIHOM MOAAEPKKHU (HIIM CUIIBHOTO COMIPOTHBIICHHUS, B



ClTy4ae JJTUHHBIX TTO3UIIHI).

[TpuurHa B TOM, YTO MPHU COOJIIOJCHUN JAaHHBIX YCIOBHH PHIHKH OCOOECHHO
CKJIOHHBI K BHE3aITHBIM OTKaTaM B OOpPaTHOM HAIpaBJICHHH, U TaKHe KOp-
PEKTHPYIOIIUE KOJICOaHHUs JIETKO MOTYT MPHUBECTH K JIUKBUIALNHU TTO3UIIHIA
IIPY TOpa3Io XY/ILIINX IIeHaX (HarpuMep, BCIICACTBHE UCTIOIHEHHUS 3alIUTHON
OCTaHOBKH), 0adice eciu 8 KOHeUHOM cueme MeHOeHYUst NPOOOJIICUTNCAL.
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Pucynok 14.65a. COEBBIE
BOBbI, MAH 1995
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HpI/I‘II/IHLI OTKPLITHA ITO3UIINHU

1.Bo3morkHOE JBOMHOE JHO.

2.Bcnen 3a mogbeMoM IIeH K YPOBHIO COMPOTHBIICHHS 00pa30Balach
KoHconumanus (B Buae (mara), a He OTKaT HazajJ - TaKOE nogede-
Hue TICH YKa3bIBaeT Ha BEPOSITHOCThH MOCIEMYIOIIEro MpoOosi YpoB-
HSI COTIPOTUBJICHHSI.

BbI corsiacHbI MJIM He COTJIACHBI ¢ AHAJTU30M ?
OueHnTe CUTYallHIO NIepe] TeM, KaK NepeBOPaYuBaTh
CTpaHMILY.
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Pucynok 14.656.
COEBBIE BOBbI, MAH 1995
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3amuTHAs OCTaHOBKa ObLIa NepeMeleHa OJM3KO K PhIHOYHBIM LIEHaM,
MIOCKOJIBKY PBIHOK JOCTHUT 30HBI CHJIBHOTO COIIPOTUBIIEHHS, 00YCIIOBIEHHO-
IO MPOILIBIMA OTHOCHTEIBHBIMH MaKCUMyMaMHu (0003HAUY€HO CTpelIKaMu
BHH3).

KommenTapuii

[IpuurHa BeIX0/1a U3 ATOM MO3UIIMU OYCHB ITOX0XKA Ha Ty, KOTOpas Oblia
B IMpEIbIIYyLIEH ClIeNKe, 32 UCKIFOYEHUEM TOr0, YTO 3/IeCh B TOH K€ camoi
CUTyaluH ObLjIa pe3KO YXKEeCTOUYeHa 3alllMTHAsl OCTAHOBKA (B MPOTHUBOMOJIOXK-
HOCTh aBTOMATHUYECKOW JIMKBHUIAIIMK TO3UIHH). B obmieM, o0a crocoba 3ak-
PBITHS TIO3UIMK PaBHO3HAUHBL. VX OTIMYME 3aKII0YaeTCsl JHIIb B TOM, YTO
Y’KECTOUCHHUE 3aIUTHON OCTAHOBKHM MHOT/IA MO3BOJISIET COXPAHUTD MO3HULIUIO
JI0 ajbHEHIIEro 3HAYUTEIHHOTO MPOAOIDKEHHS TPEH 1A MIPH PUCKE €€ JIMK-
BUIALIMY 110 HEMHOT'O XyIIEH IIeHe.
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Pucynok 14.66a. COEBASI

MYKA, IEKABPb 1993
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IIpuynHBI OTKPBHITUS NO3UIIUH

1.Hannuue xpymnHOW pa3BopoTHOM (opmanmu (IMn U «ObIYbsy 3amaji-

2.Pa3peiB yckopeHHs, 00pa30BaBIIMICSI TIPU POCTE IICH, 3alOJTHEH-
MIPU UX CHWKEHUHU.

3.ITocne cHMKeHMS 1IeH 00pa3oBacs ¢uiar.

BbI corjiacHbI WJIM He COIJIACHBI C AaHAJIU30M ?
O].[eHI/ITe CUTYalUI0 II€Epeld TEM, KaK IepeBopavuuBaTh

CTpaHuIy.
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Pucynoxk 14.666.
COEBAS MYKA, IEKABPbD 1993
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3akpbiTHE NO3UIIUKA
Hp060ﬁ (bHaI‘ a B HAITIpaBJICHUH, ITIPOTUBOIIOJIOKHOM OKHUIACMOMY.
KommenTapmnii

3amuTHAS OCTAHOBKA VIS ATOW MO3UIMH OKa3aJiach CIUIIKOM OJIM3KOM.
XOTsl TOYKa OCTAHOBKU COOTBETCTBOBajJa HEOOIBLIOMY MPOOOIO0 BEpXHEH
rpaHuIpl (uiara, OHa OKa3alach Kak pa3 y CHIBHOW JIMHUM COTPOTHUBIICHUS,
noka3aHHoOW Ha rpaduke. OCTAaHOBKY CIIEIOBAIO PAa3MECTHTh XOTs Obl He-
MHOTO Jajiblie 3TOTO CONPOTHBIICHUs. YPOK: CIHUIIKOM OJH3KOe pazMmere-
HUE 3aLUTHON OCTAHOBKHM MOJKET YBEJIMUNUTh PUCK, & HE YMEHBIIUTB €TO.
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Pucynok 14.67 a. COEBAS

[IpuynHBI OTKPBHITUS MO3HIUH

MYKA, TEKABPb 1993
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1.Pa3BopoT TpeH/1a, MOATBEPKACHHBIN IITUITOM U «OBIUbEi» 3armaHe.
2 IIponuislii pa3pbIB YCKOPEHHUS Ha TIOABEME 3aTI0OTHEH TP CHIKEHUN

LIEH.

3.@mnar, 06pa30BaBIIMIACS Y HUKHEH MpaHHIIBI TOPTOBOTO JHAINa30Ha.

BbI corsiacHbl HJIM He COIJIACHBI C AaHAJIU30M ?

OueHuTe CUTYallMIO Mepel TeM, KaK MepeBopavYuBaTh
CTPAaHHUILY.
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Pucynok 14.676. COEBASL

MVYKA, JEKABPb 1993
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3akpbiTHE NO3UIIUMN

Crenka JTMKBUUPOBAaHA BCIEACTBUE OJU30CTH KaK K YPOBHIO CHIJIBHOM
MOJJCPKKU, TAK U K OPUCHTUPY HU3MepeHHOTO n3Menenuss (MM1).

KommenTapuii

JaHHas cienka mpoBeeHa Ha TOM K€ PBIHKE, YTO W IMPEABIAyINas, Me-
Hee YeM 4epe3 JBE HEJeNH TOCHe e¢ JTUKBHIAIUU. 3aMeThTe, YTO Oblia BOC-
CTAHOBJICHA Ta e camas MO3UIUs, TTOCKOJIBKY €€ 3aKPBITUE ObLIO MpU3HA-
HO omuOKoi. OOIMA MPUHITUT 3aKI0YASTCS B CICAYIONIEM: SCIIH MOBE/C-
HUE PBIHKA TOBOPHUT O TOM, YTO JIMKBHJAIMS CJICIKH OKa3allach ONIMOKOM,
TO HA/I0 BOCCTAHOBUTH MO3UIHIO, JaKE €CIIH 3TO NPUOEmCsl 0ellamb NPU 3HA-
YUMENbHO XYOuemM YposHe yeH. ITOT COBET JIerYe J1aBaTh, YEM BBIIIOJHSTH.
BoccranoBnenne mo3unuu npu IieHE, KOTOpasi 3HAYUTEIHHO XYXKe yPOBHA
JTUKBUIAINY, SBISIETCS OCOOCHHO TPYAHOU 3ajaveit. XoTs 37eCh S MOCTY-
MW IPABIIIGHO, JIOJDKEH MPU3HATHCS, YTO B OJOOHBIX CUTYalHsIX MOU TOP-
TOBBIE pEIIeHUsT OOBIYHO HE CTOJIb MPO30PIIUBHI.
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Pucynok 14.68a. COEBASI
MYKA, IEKABPb 1993
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IIpuunHbBI OTKPBHITUS NO3UIIUH

1.®mnar, 06pa3oBaBIIMIACS MTOCTE CHUYKEHUS 1IEH.
2.11eHOBOI pa3pbIB BHU3.

BbI coriacHbI HJIM He COTJIACHBI € AHAJIU30M?
OueHuTE CUTYANNIO MEPe]l TeM, KaK NMepeBOPaAYNBaThH
CTpaHuIy.
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Pucynok 14.686.
COEBASI MYKA, IEKABPb 1993
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3akpbiTHE O3UIINH

[To3uius TUKBUAUPOBAHA MOCIE BEPXHETO MPOO0S YPOBHS BTOPOCTE-
MEHHOTO COMPOTHBIICHHS, O0YCIOBIEHHOTO HIDKHEH TpaHHIleil CeHTAOphC-
KoM KOHCOJIMJAIUN U OTHOCUTEJIbHBIM MaKCUMYMOM, O6pa3OBaBHII/IMC$I I10CJIC
pocTa 1eH B OKTsA0pe.

KommenTapuii

DTO0 MO-NPEKHEMY TOT KE PHIHOK, YTO U B IMOCIEIHEH CHIENKe, yepe3 He-
nenro mocne nukuaanun nosunun. (Cp. ¢ puc. 14.676 u 14.68a.) lpensiay-
ias cyieNika ObLiia TMKBUANPOBaHA M3-3a OMACCHUS, YTO PHIHOK MOT OTCKOYHTH,
MO KpaifHell Mepe BPEMEHHO, OT CHJIBHOTO YPOBHS CONIPOTHUBIICHUS U TSN H3-
MEpPEHHOI0 JIBIXKeHHs. Tak Kak BMECTO OTCKOKa IIeH Ha rpaduke obpaszoBa-
Jlach KOHCONUIAIHS, ObUI C/IeIaH BBIBOJ O TOM, YTO CHHIXKCHHUE TIPOJIOKHUTCSL.
CrenoBaTebHO, BOCCTAHOBIICHHE KOPOTKOW MO3UINK OBLTO ompaBaaHo. O0-
paTtuTe BHUMAHUE Ha TO, YTO MOJEIh (iara, BOSHUKIIIAS HAKAaHyHE BO30OHOB-
JICHUS! CJICITKY, TIO3BOJTUIIA HCTIOIE30BATh CPABHUTEIHHO OJIM3KYI0 OCTAHOBKY.
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Pucynok 14.69a. COEBAS

MYKA, U1OJIb 1994
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I[IpuynHBI OTKPBITUS NO3HIIUH

T

Apr

@unar, o6pa3oBaBLIMiiCs Beuel 3a MpoO0eM HIDKHEH I'paHULbl TOPrOBO-
rO AMANa30Ha, SIBJISETCS CUIBHBIM «MEIBEXXbUM) CUTHAJIOM.

BblI corsjiacHbl WJIM He COIJIACHBI C AaHAJIU30M?
OIICHI/ITC CUTyanulo mepea TeM, Kak rnepesopavinuBartb

CTpaHuLy.




460 YACTD 2. rrAOUYECKHMIT AHAJIN3 B PEAJIBHOI JKU3HH

Pucynok 14.696. COEBASL
MYKA, UIOJIb 1994
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3akpsbITHE NO3UIIMU

1.IIpeBpatenue nepBoHayaibHOTO (hi1ara B TOProBbIi JUama3oH cBe-
JI0 Ha HET OCHOBHYIO IPEIIOCHUIKY CIEIKU.

2.IIpo0Goii noHMKaTeabHON BHYTPEHHEH JIMHUH TPEHa Mpearoarai
pa3BOpPOT BBEPX.

KommenTapui

Jaxe xoraa HajexHble rpaduyeckue MOJEIN OKa3bIBAIOTCS OOMaHUH-
BBIMH, TOCJIEIYIOIIee TTOBEJECHHE LIEH NHOTA JOCTaTOUYHO OBICTPO yKa3bIBa-
€T Ha TO, YTO MO3ULHIO CIEIyeT JIUKBUANPOBATH, YTOOBI U30€XKaTh CKOJIBKO-
HHOY/Ib CyIIIECTBEHHOTO YOBITKA.
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Pucynok 14.70a. COEBOE
MACJIO, JEKABPb 1994
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IIpuYuHBI OTKPBITHS MO3UIIAN

1.Hanu4ne ocTpoBHOTO pa3BoOpoOTa.

2.bmm3octe Touku Bo3Bpara Ha 61,8% (OTHOCHTENHFHO MIOHBCKOTO MaK-
CMMyMa) W YpOBHS COINPOTHBJICHHSA, OOYCIIOBIEHHOTO HIKHEH Tpa-
HUIEH MIMPOKOTO TOPrOBOrO JWarna3oHa, CHOPMHUPOBABIIETOCS B
Mae-uIoHe, Tpearoiaraia BEpPOSTHBIH OTCKOK II€H BHH3 HECMOTPS
Ha TO, YTO B HIOHE C(HOPMHUPOBAICSH 3HAYUTEITHHBI OTHOCHTEIHHBIN
MUHAMYM PBIHKA.

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnnre CUTYalMIO NIepe]l TeM, KaK NepeBOPaYuBaTh
CTPpaHHULY.
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Pucynok 14.706.
COEBOE MACJI0O, JEKABPbD 1994
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3akpbITHE O3ULMHA

1. 3aH_lI/ITHa$I OCTaHOBKa, NNEpeMCIICHHAasA O4YCHb OTH3KO K PBIHOYHBIM
OCHaM H3-3a HpI/I6J'II/I)K6HI/I$I K YPOBHIO CHIILHOM NOAACPIKKHU.

2. IIpoGoii ¢nara B HarIpaBIeHUH, IPOTHBOIIOIOKHOM OXKHIAEMOMY,
CUTHAJIM3UPOBAJ O BO3MOKHOM Pa3BOPOTE PhIHKA BBEPX.

KommenTapuii

XOTs MOBEM IIEH HECKOJIBKO MPEBBICKI NPEAIOIaraéMblii ypOBEHb CO-
IIPOTHUBJIEHNUS, IPEATIOCHIIKA CIIEJIKN OKa3ajach NpaBUiIbHON. [lepBoHavas-
Hasi OCTAaHOBKa ObljIa IMOCTaBJICHA YyTh BhIIIE HanOosee BBICOKOW M3 JABYX
OTMEUEHHBIX TOYEK Bo3Bpara Ha 61,8%. DOrta cnenka sBiasercs Xxopoen
WIUTIOCTPAIMEH Ba)KHOCTH HE CIMIIIKOM OJIM3KOT0 pa3MeleH s IIepBOHAYab-
HOH 3alUTHON OCTAaHOBKH.
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Pucynok 14.71a.
OBEC, IEKABPbH 1994
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IIpu4uHBI OTKPBITHSA MO3UIIAN

®nar, 00pa3oBaBIIMiiCS y HU)KHEH TPaHUILIBI TOBBIIIATEIFHOTO KOPHIO-
pa, mpearnoarail BO3MOXHOCTh POOOS BHU3.

BblI corJiacHbI MJIM He COTJIACHBI ¢ AHAJIU30M ?
OueHuTe CUTYaNMIO Nepel TeM, KaK NepeBopauYuBaTh
CTpaHMILy.
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Pucynok 14.716.
OBEC, JTEKABPb 1994
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3akppiTHE O3UIIAN

3ammTHas OCTaHOBKa ObliIa MOATSAHYTA MPEebHO OJIM3KO U3-3a MOXO0-
Jla ppIHKA K BaKHOW 1IeJTM U3MEPEHHOro ABkeHus (MM1).

Kommentapuii

Ecnu pbIHOK B 0Y€HB OBICTPOM TEMIIE ITOYTH JOCTUTACT BAKHOM IIEIIH,
TO OOBIYHO PEKOMEHIYETCS 00 3apUKCHPOBATh MPUOBLIL, TUOO PE3KO
HOJTSHYTh OCTAaHOBKY. B IOJJOOHBIX CITydasiX OMacHOCTh MyCTh JIXKE BPEMEH-
HOT'O Pa3BOPOTa MEPEBENINBACT OTCHINATEHYIO BO3MOKHOCTD JTAlTbHEHIIIe-
T'0 HapalIMBaHUS NPUOBLIH B OJIMKAUIICH MTepCIIeKTHBE.
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Pucynox 14.72a.
CBHUHUHA, UIOHb 1995
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IIpuynHbBI OTKPBITUS NO3HIIUM

Mopnens ¢uara, oOpa3oBaBmIasicsi B BEpXHEH 9acTH TOPTOBOTO JHara-
30Ha, Mpe/Iroiarajia BO3MOXHOCTh MPO00s HABEPX.

BbI coryiacHbI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalHIO NIepe]l TeM, KAK NIepeBOPAYUBATH
CTPAHHUILY.
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Pucynoxk 14.726.

CBHUHHUHA, UIOHb 1995
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3akppiTHE MO3UIMHU

[Tpo6otii HIKHEH TPaHUIlbl KOHCOJIUAIMHN, 00Pa30BaBILIEHCs TOCIIE MPO-
00s1 BepXHe# rpaHHIbI IIMPOKOTO TOPTOBOTO TUAINA30HA, SIBUJICS CUTHAJIOM
pa3BOPOTA PHIHKA.

KommenTapui

Xots rpaduueckas MoJielb, KOTOpas HHUIMUPOBAJa 3Ty CIEJKY, B KO-
HEYHOM CYeTe Jaja JIOKHBII CUTHaJl, TOT (GakKT, YTO OHA MPABUIILHO MpeJ-
cKazaJla HalpaBJICHUE CJIEMYIOILETO HEOOIBIIOro KoueOaHus LeH, O3B0
BCE 7K€ MOJyIUTh B 3TOH CAENKE HEOOIBIYIO IPHOBLIB.
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Pucynok 14.73a.
CAXAP, MA 1994
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[IpuyMHBI OTKPBHITUS MO3HIIUH

1.IInm BBEPX.
2.IIpo6o¥t OTHOCUTEIBHOTO MUHUMYMa.

3.®nar, 00pa3oBaBIIMICS MOCTE CHIKEHHS II€H, NpEeAroiaral BbICO-
KyI0 BEpOSTHOCTb TOTO, YTO CIIEAyIollee KoyiebaHue 1eH Takxke Oy-
JICT HAIPABJICHO BHU3.

BblI coryiacHbI HJIM He COTJIACHBI C AaHATU30M?
OuennTe CUTYalHIO NIepel TeM, KAK NePEeBOPAYUBATD
CTPAHHUILY.
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Pucynok 14.736.
CAXAP, MAW 1994
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3akpbiTHE NO3UIUM

1.3ammTHasE OCTaHOBKA ObUIa IepeMelIeHa OYeHb OJM3KO K PHIHOYHBIM
LIEHaM TocJie ObICTPOTrO M 3HAYMTEIBHOTO JBIDKCHHS IIEH B IPOTHO-
3UpyeMOM HallpaBJIeHUH.

2.Tot dakr, yTO BCien 3a MHUPOKOAMANA30HHBIM JHEM C OYEHb Clla-
ObIM 3aKpbITHEM IOCJIEI0BAaJ POCT, @ HE HPOJOJDKCHHE CHIKEHUS
IIeH, CTaJl MpPEABAPUTENIBHBIM CUTHAJIOM, NPEeIyNpeXIaBIIMM O BO3-
MO’KHOM pa3BOPOTE BBEPX.

KommeHnTapuii

DTa clelika 1MoKa3bIBaeT, KaK MCHOJIb30BaHHE KPATKOCPOYHBIX rpadu-
YeCKHX MOJIeJIeH s OTNPECICHUsI MOMEHTOB OTKPBITUS M 3aKPBITHUS TTO3H-
M MOXKET MHOT/Ia TIPHHOCHTH NPHOBUTH Ja)Ke Ha PBIHKaX C O'POMHOM BO-
JaTUIILHOCTBIO, TIE METO/IBI CIICIOBAHMS 32 TPSHIOM OOBIYHO 3aKaHYHMBAIOTCS
KaracTpodoi.
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Pucynoxk 14.74a.
CAXAP, UIOJIb 1995
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IIpu4uHBI OTKPBITHS NO3MLMHU

1.Pa3BopoT mociie mpoGosi KIMHA MpeIoiaral BO3MOXXHOCTh JUTHTEIb-
HOT'O «MEJIBEKBET0)» PHIHKA.

2.Y3Kasg KOHCONUAAUUs, 0Opa30BaBIIAsCS Yy HIDKHEHW I'paHHIbI Oolee
HIMPOKOTO TOPTOBOTO JHAara3oHa, Npeaymnpexaala O BEpOsSTHOM
poOoe BHU3.

Bbl coryiacHbI WK He COTJIACHBI C AHAJIU30M?
OueHnTe CUTYAlHIO MEepe]l TEM, KAK NlePeBOPAYHBATH
CTpaHMuLy.
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Pucynoxk 14.746.

CAXAP, HIFOJIb 1995
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3akpbITHE NIO3HIMHU

3amuTHas OCTAaHOBKA PE3KO MOHMKEHA BCIICACTBUE MPHOIIKEHUS K
BaYKHOU 1eNTM u3MepeHHoro ABmkeHus (MMI1).

KommenTapuii

B camom Hauane c/iesiku, Kak MpaBuilo, JIy4Ile He WCIIONIb30BaTh Ipe-
JETBHO OJIM3KYIO 3alIMTHYIO OCTAaHOBKY. Hamprmep, ecim ObI epBOHaYaITh-
Hasi OCTAHOBKA JUIs JIaHHOW MO3HIMH ObLIa IMOCTaBJICHA cpa3y HaJl y3KOH
KOHCOJIMJIAITEH, TO CIeNIKa 3aBepIImiIach Obl HEOOMBIINM yOBITKOM, a HE
OBbICTPON M 3HAYUTEIBHON MPHOBUIBI0. OCTAHOBKY MOXHO IMOITATHBATH K
PBIHOYHBIM I[I€HaM, KOTJa TTO3HIHUS OTKPBITA YK€ OJHY-IBE HEIeNH JIM00
TIOCJIe CHJIBHOTO JIBIDKCHHS PhIHKA B OJKUJIAEMOM HarpaBiieHnn. Hanprmep,
B JIAHHOM C/IeJIKE 3alMTHAs OCTAHOBKA HE CHIDKAJIACHh J0 BEPIIMHBI y3KOM
KOHCOJTHJIAIIMH JIO TEeX 0P, TIOKa [EHBI He IPOOWITN HIKHIOKO TPAHHMILY TOP-
TOBOT'O JIHAIa30Ha.
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Pucynoxk 14.75a.

KO®E, IEKABPD 1993
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IIpuyMHBI OTKPHITHS MO3UIIHN

1.11In1e1 BHU3 BBITIISACTN KaK OTHOCHTEIBHBIC MUHIMYMBI Ha Pa3BH-
BAIOLLEMCS «ObIYbEM» PBIHKE.
2.@mnar, 00pa30BaBUIMICS Y BEPXHEH IPaHHIIBI IIUPOKOTO TOPTOBOTO

Auaria3oHa, nmpeamojarajl BO3MOXHOCTDb €C Hp06051.

BrbI corjiacHbI WM HE COTJIACHBI ¢ AaHAJIU30M?

Ouennre CUTyallHIO NIepel TeM, KaK MepeBOPaYuBaTh

CTpaHMILY.
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Pucynok 14.756.
KO®E, IEKABPb 1993
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3akppiTHE MO3MLIINH

1.ITpoGoit HMXKHEH rpaHuIlsl (hiara.
2.11Tupokorana3oHHbIN JIeHh BHU3.

3.I1po6oti 1eH caenan BEpXHIOK 9acTh (uiara MoxoKei Ha «ObIIbIo
3ar1a THIo.

KommenTapuii

Ecnu kaptuna rpaduka MeHseTcsl JOCTaTOYHO PE3KO, MO3UIIMIO CIIEAY-
€T JIMKBUAUPOBATH AK€ B JICHb OTKPBITHS, KaK ObLIO B JIAaHHOM CIIy4ae.
Mesxay npoyuM, HET IPOTHUBOPEUHSI MKy STUM KOMMEHTapueM U KOMMEH-
TapueM K Nmpeablayliel caenke. B aTom npumepe B meuenue nHS MpOU301LI-
JI0 CUJIbHEHIIIee U3MEHEeHUe Bcel KapTuHbl rpaduka. (B nmpensiaymieii caen-
K€ MEepPBOHAYaIbHOE «MEBEKbEY» MPOUTeHHE rpadrka ObUIO UL CMsTYe-
HO, @ HE Pa3BEpHYTO B OOPATHYIO CTOPOHY, KPATKOCPOUYHBIM MOBEACHHEM
1eH.) Kpome Toro, Touka OCTaHOBKH B 3TOM CJENIKE€ HaXOAUJIACh HE TaK YK
OJIM3KO, XOTS NO3ULIMA ObUTA JTUKBUAUPOBAHA B JIEHb OTKPBITHSL.
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Pucynok 14.76a.
KO®E, U10JIb 1994
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IIpuynHBI OTKPBITHS MO3HIIUH

1.0O4eHb OOJIBIION IIMIT BBEPX MOCIIE MPOJIOJDKUTEIIEHOTO pOCTa IIeH
yKa3bIBal Ha BO3MOKHOCTh Pa3BOpOTa TPEHIA.

2.®mar, 00pa30BaBIIMIACS ITOCIE CHIDKCHHS IICH, MTPEATIOarai, 9To
CIIeyIolee TBMKCHNE TICH Takke OyIeT HalpaBJieHO BHU3.

BbI coriacHbBI MJIH He COTJIACHBI ¢ AHAJTHU30M?
OueHnre CUTYalMIO NIepel TeM, KaK NepeBOPaYuBaTh
CTpaHMIy.
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3

100

3akpbiTHE MO3UIIUN

KomMmenTapuii

Pucynok 14.766.
KO®E, H10JIb 1994
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[Ipo6oii ¢uiara B HanpaBIeHNUH, IPOTUBOIIOIOKHOM OKHIAEMOMY, TPO-
THUBOPEYHJI OCHOBHBIM MPETIOCHUIKAM CCIKH.



WHorpa t0, 4TO KaXkeTcst KpyIHON BEPILIMHON, OKa3bIBAECTCSl BCETO JINIIb
MEJIKMM OTHOCHUTEJIEHBIM MakCUMyMOM. JTa CZeJKa SIBISIETCS XOPOILM TpH-
MEpPOM TOTO, IIOYeMy TpeHIephl, HE TOTOBbIE CBOEBPEMEHHO 3aKpPhIBATh YObI-
TOYHbIE TIO3UINH, BPSJ JIM CYMEIOT JIOJITO Y4acTBOBATh B UIPE.
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Pucynok 14.77a.
KAKAO, JEKABPbH 1993
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I[IpuYMHBI OTKPHITHS MO3UIIHT

®nar, 00pa3oBaBLIMICS MOOIN30CTH OT HIKHEH TPaHUIIbI IIIUPOKOTO U

MIPOJIOJDKUTEITHHOTO TOPTOBOTO JIATa30Ha, MPEIToiiaral BEpOsITHBIN Mpo-
0O BHU3.

BbI corJjiacHbI HJIM He COTJIACHBI C aHAJIU30M?
OueHnTe CUTYAlUIO MIEPe]l TeM, KAK NePeBOPAYUBATH
CTPaHHULY.
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Pucynok 14.776.
KAKAO, IEKABPb 1993
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3akpbiTHE NO3UIMU

Pe3kuit nmpoOoit BepxHeii rpaHuiibl ¢uiara (¢ LIEHOBBIM Pa3pbIBOM) OTME-
HUJI MIPEJNOCHUIKY CEIKH.

KommenTapui

Ecnun no3unus He paboTaer, Kak 0’KMIaI0Ch, TO 9YaCTO UMEET CMBICI MPH-
COE/IMHUTHCS K TEM, KTO HJIET B IPYTYI0 CTOpoHY. (CM. CIemyOIyI0 CENKY. )
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Pucynok 14.78a.
KAKAO, IEKABPb 1993
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IIpuynHBI OTKPBITHS MO3HIIUH

1.IIpo6oii ¢uara HaBepx, B HANIPABICHUH, TPOTHBOIIOIOKHOM OXKH-
TaeMoMy (Ta JKe MPUYUHA, TI0 KOTOPOH ObLIa JIMKBUAMPOBAHA TIpe
JBIAYIAs CACTIKA).

2.IIpoGoii BepxHEH TpaHUIIBI elle OAHOTO (hiara.

BbI coryiacHbI HJIH He COTJIACHBI C AaHAJIU30M?
OueHuTe CUTYANUIO EPel TeM, KAK MepeBOPaAYNBATH
CTpaHuIY.
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Pucynox 14.786.
KAKAO, JEKABPbB 1993
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3akpbiTHE NO3ULIUKA

[To3unust ObUIA TMKBUAMPOBAHA B OTBET HA MOSBICHUE OUCBHUIHOM «ObI-
YybeiDy 3amagHu MOCHE MPOJOJIKUTEIBHOTO MOAbEMA.

KommenTapuii

[axe HecMOTps Ha TO, YTO MepBOHAYANIbHASA UAEs MpeablAyLIeil caen-
K1 OblIa KpaitHe ommbouyHo# (cM. puc. 14.776), roTOBHOCTh TOMEHSTH Ha-
MIpaBJIEHUE Yepe3 HECKOJIbKO JHEN MOCIIe 3aKPhITHS IEPBOHAYAIBHON O3H-
IIUM TIOMOTJIa MOJYYUTh 3HAYUTENBHYIO MPUOBUIH BMECTO YUCTOrO YOBITKA.
['oTOBHOCTH M3MEHSTH CBOM B3IVISIT HA PHIHOK SIBJISIETCS 7Sl Tpehaepa Baxk-
HBIM Ka4eCTBOM.
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Pucynoxk 14.79a.
KAKAO, MAH 1994
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le/l‘-ll/IHbl OTKPLITHA ITO3UIIHUHA

1.«MenBexnshy 3araIHs.
2.1lInpokorana3oHHbIN JEHb BBEPX.
3.®nar, 00pa30BaBLIMIACS TOCTIE MTOBBIICHHS IIEH.

BblI corJiacHbBI MJIM He COTJIACHBI ¢ AHAJIHU30M ?
OueHnnre CUTYallUIO NIepe]l TeM, KaK NepeBOPaYuBaTh
CTpaHMILy.
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Pucynoxk 14.796.
KAKAO, MAH 1994
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3akpbiTHE NO3UIMU

[TpoOoii HYKHEH TpaHMIIBI (Iiara ¢ MUPOKUM Pa3pbIBOM MpEAToiaral
10 KpailHell Mepe BPEMEHHBIN pa3BOPOT pPbIHKA BHU3.

KommenTapuii

[lepBoHavanbHas ues cAeNKU OblIa OMIMOOYHOM, TaK KaK PIHOK B KO-
HEYHOM CYeTe BEpHYJICSA K CBOEMYy MUHMMYyMy. TeM He MmeHee CBOEBPEMEH-
HOCTb BXO/JIa U BbIX0/1a, OCHOBAaHHAsl HA KPAaTKOCPOUHBIX rpauyecKux Mo-
nensax (Hanpumep, ¢uiarax), odecneunia B 3TOH ClIeNKe YUCTYIO MPUObLIb.
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Pucynok 14.80a.
KAKAO, U1OJIb 1994
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HpI/I‘II/IHbI OTKPLITHA ITO3UITUA

1.«MenBexnshy 3araIHs.
2 .11yt BHUM3.
3.006pa3oBanue (h1ara mociie MOBBIIICHUS 1IEH.

BbI corsiacHbI HJIM He COTJIACHBI C AHAJIU30M?
OueHnTe CUTYalHIO Nlepel TeM, KaAK MepeBOPAYUBATH
CTPaHHUILy.
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Pucynoxk 14.806.
KAKAO, H1OJIb 1994

Buuln.u e
1480 M| ==

1135 : Hr {

e I f,uh i
t

7 J
1200 S |'|U 1

176 R i]T },
1180 " } —
H
128 'J,. 'Hl‘
¥ I |
1100 f t
Jon-94 Fab Mar Apr May Jur Jul

3akpbITHE MO3UITAU

Baxnas nens m3mepenHoro apmwxenus (MM1) Obiia 1OCTUTHYTa OYEHb
OBICTPO MOCIIE OTKPBITHS O3ULIUU.

KommenTapuii

XoTs crapasi MOroBOpKa 0 TOM, YTO HaJO MO3BOJUTH MPUOBUIM pacTu
(let your profit run), B mesomM mpaBWIbHAS, 51 OBl CHENaT UCKIIOUCHHE IS
CUTYaIMid, KOT/Ia PHIHOK JOCTUTACT 8AJCHOU yeau oueHb Ovicmpo. OOOCHO-
BaHHUE: JaXKE €CIIH JIOJITOCPOYHAsl TEHICHIIMS B KOHEYHOM CUETe MPOJIOJDKUT-
Csl, TEM HE MeHee PBIHKU B TaKOH CHTYyallMl OCOOEHHO CKJIIOHHBI K KOPPEK-
M 1IeH, JOCTaTOYHOM ISt cpabaThiBaHKs OOJBIIMHCTBA 3AIUTHBIX OCTAHO-
BOK. (Hexotopsie unraTenu, BO3MOXKHO, 3aXOTAT y3HATh, IIOYEMY S ITOCTa-
BWJI IIPUKa3 Ha (PUKCALUIO MPUOBUIN HECKOJBKO BBIIIE IETH H3MEPEHHOTO
nBrkeHus. 51 He nenan storo. ITpocTo pHIHOK OTKPBUICS C pa3pbIBOM BBIIIE
MOET0 YpOBHsI (pUKCAIUU MPHOBLIH. )
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Pucynoxk 14.81a.

30JIOTOOBPE3HBIE OBJIMI'ALIAA, HEITPEPBIBHBIE ®bIOYEPCbI
(JHEBHOU I'PA®UK)
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IIpu4uHBI OTKPBITHS MO3HIIAN

®nar, 00pa30BaBIIMICS Ha/l ITUPOKUM TOPTOBBIM JHANIa30HOM, MPEJIIO-
Jlarajl HOTeHUUAaJIbHBIA POCT LEH.

BbI corjiacHbI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnTe CUTYyallUIO NIepe]l TeM, KaK IepeBepHYyTh
CTPAHHUILY.
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Pucynok 14.816.
30JIOTOOBPE3HBIE OBJIMT'ALIUU, HEITPEPBIBHBIE ®bIOYEPCHI

(IHEBHOH I'PA®UK)
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[TpuObLTL ObLTA 3aMKCHpPOBaHA BCIICACTBHE OBICTPOTO MPHUOIMKCHHUS
K BOXHOM TIeTM M3MepeHHOro nBrkeHus (MM1), nmpudeM mpakTudecku 0e3
MPOMEKYTOYHBIX KOPPEKIHH.

KommenTapuii

C TOYKHM 3peHus MOTEHIMATBHOTO pUCKa (prark, 00pa3yrolHecs ¢ BHEIII-
HEil CTOPOHBI IIMPOKUX TOPTOBBIX JUAMAa30HOB, SIBIISIOTCS OJHUMH U3 HaU-
0oee HeHHbBIX TpadUUEeCKUX MOJETCH.

UYurarenb, BO3MOYKHO, 3aMETHJI, YTO BO BCEX MIUTIOCTPALIMAX PhIHKA 30710~
TOOOPE3HBIX OOl UCTIONB3YIOTCS TpaUKN HENPEPHIBHBIX (PHIOYEPCOB.
[Ipuunna B TOM, YTO JaHHBIE (DHIOUEPCHI SABJIAIOTCS BEMKOJICITHBIM PUMEPOM
BBICOKOJIMKBU/IHOTO PBIHKA, TJI€ MPAKTUYECKU BCSI TOPTrOBJIsS CKOHIIEHTPUPOBA-
Ha B OMKaiIeM KOHTpPaKTe BIUIOTH JI0 AaThl ocTaBku. [loaToMy 00bIMHO He-
BO3MOKHO IOCTPOUTH Tpa(UKN MHIUBHUYaTbHBIX KOHTPAKTOB, IOCTATOUYHO
MIPOJIOJKUTEIBHBIE JJIsl IPOBEACHHS MOJTHOLIEHHOTO IpaduuecKoro aHaiusza.
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IIpuynHBI OTKPBITHS TO3HIIUH
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Pucynox 14.82a.

30JI0TOOBPE3HBIE OBJIMT ALY, HENPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PADYIK)

T
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1.Bo3morkHast «ObIubsy 3aria .
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2.IIpoGoii HIKHEH TpaHuLIbl (rara.

BbI coryiacHbBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYallHIO NIepe]l TeM, KaK NlepeBepPHYTh

CTPAHHUILY.
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Pucynok 14.826.

30JIOTOOBPE3HBIE OBJIMI'ALIAA, HEITPEPBIBHBIE ®bIOYEPCbI
(JHEBHOU I'PA®UK)
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3akppiTHE MO3ULIMHU

ITonbem obpaTHO K BepxHei rpaHuiie ¢uiara HOCTaBUII MOJ] BOIIPOC HC-
XOJIHYO MPEANOCHUIKY CIEIIKH.

KommeHnTapui

B upeane crienyer nomokaaTh YEThIPE-TSATh HEJEIb, MPEKIC YeM KBAJIH-
(rIpoBaTh «OBIYBIO» (MM «MEIBSKBIOY) 3aMaIHIO KaK JIOCTOBEPHBI CHUTHAJL.
KOHe‘{HO, Ipru JOCTOBEPHOM CHUTHAJIC CTOJIb JOJTOC OXUAAHHUC MOKET IIpH-
BECTH K 3HAYUTCIBHO Xy,)IHICfI LCHC OTKPLITHA MO3ULIHNH. B JaHHOM CJIydac A
CO3HATEJILHO OTKPBLT KOPOTKYIO MO3UIIMIO PAHBIIIE B MOMBITKE MOTYYHThH 00-
Jiee XOPOIIIYIO IIEHY BXOJla U UCIIOIB30Ball OUCHB OJIM3KYIO 3aIllMTHYHO OCTa-
HOBKY IJI1 OTpaHUYCHUA PUCKA, ITIOCKOJIbKY HE 6])1)'[0 AACKBATHOI'O TCXHUYCC-
KOTO TIOATBEPKIIeHNs. B pesynbTare yObITOK OKa3ayicss HeOOIBITNM HECMOT-
psI Ha TO, YTO TOProBast uzes OblIa OMMOOYHON. MeX Ty MPOUrM, 0XKUIAHHE
MOATBCPIKACHU A ((651"1136171)) 3allaJH1 B TCUCHNEC MUHUMAJIBHO HeO6XO)II/IMBIX
YeThIpEX HEENb MPESI0TBPATHIIO ObI PUCK MOJTHOCTHIO.
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Pucynoxk 14.83a.

30JIOTOOBPE3HBIE OBJIMI'ALIAA, HEINIPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PA®UK)
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HpI/I‘II/IHbI OTKPbLITUA ITO3UITUHA

®nar, o6pa3oBaBILIMiica y BEpXHEW IPaHULbI IIUPOKOTO TOPrOBOTrO TU-
arna3oHa, Ipearnoiaral NOTeHIHAIbHYI0 BO3MOXKHOCTh €€ OJHOTO JBHXKE-
HUS HaBepX.

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJIU30M ?
OueHnre CUTYalMIO NIepe] TeM, KaK NlepeBepHYTh
CTPaHUILY.
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Pucynoxk 14.836.
30JIOTOOBPE3HBIE OBJIMT'AIIMH, HETNIPEPBIBHBIE ®bIOYEPCHI

(THEBHOMH I'PA®HK)
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3aKprTI/Ie MHO3UIHUH

Korzaa pbeiHOK mpobui HaBepx OMKaHIIyrO LEelb W3MEPEHHOIO JBHXKE-
g (MM1) u noutu goctur cnemytomei mema (MM?2), 3amuTHasi OCTaHOBKa
ObUIa MOATAHYTA K OMDKalIeMy TEXHUYECKH 00OCHOBAHHOMY YPOBHIO, KO-
TOPBIM B JIAaHHOM ciIy4ae OblUla HMKHSISI TPaHUIIA OCIeHero ¢iara.

KommenTapmii

3amMeTpTe, 4TO 3Ta MO3UIMs OblIa OTKPBITA BCKOpE MOCIE TOro, KaKk
OblTa JTUKBHAMPOBAaHA CJEIKa B MPOTHBOIOJIOXKHOM HalpaBJICHUH (CM.
puc. 14.826). CriocoOGHOCTh U3MEHUTHh MHEHHE, €CITM TIOBEICHUE PhIHKA TIO-
Ka3bIBACT, UTO UCXOJHAS MPEANOCHUIKA OMUO0YHA, SBISETCS KPUTHIECKU
Ba)XHBIM Ka4eCTBOM ]IS ycIieXxa B OMprkeBol Toprosie. HecMoTpst Ha onmo-
Ky B TICPBOM C/ICITKE, KOHEYHBIN pe3yabTaT (TOCE OTKPBITHSI TIO3UITUH B TIPO-
TUBOITOJIOXKHOM HATPABJICHUH) IPHHEC 3HAYUTEIILHYIO TIPHUOBLTH, TOCKOJIBKY
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yOBITOK OBLT 3a(hMKCUPOBaH OBICTPO, TOTIAa KAK BBHIMTPBIIIHAS TIO3UIUS Jep-
’KaJach 710 epBOro NpU3HaKa c1aboCTH PhIHKA.

OTa clenKa TaKkKe MOKa3bIBAET, YTO 3aKPBITUE MO3UIMU TPU MPOTHUBO-

TpeH10BOM Mpoboe (hiara MOXKeT ObITh UCIOIB30BAaHO B KadecTBe 3 dek-
TUBHOTO CPEICTBA OTPAHWUYCHUS MOTEPH TEKylIel He3apUKCHPOBAHHOU
npUOBLIH.

Pucynoxk 14.84a.

30JI0TOOBPE3HBIE OBJINT' AN, HEITPEPBIBHBIE ®BIOYEPCHI
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IIpu4YuHBI OTKPBITHS MO3UIIUA

1./IBoiiHOE mHO.

2.@nar, 00pa30BaBIIMICS Y BEpXHEH I'PaHULIbI IIUPOKOTO TOPrOBOTO
JIMaTa30Ha.

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJTU30M ?
OueHnre CUTYalHIO NIepe]l TeM, KaK NepeBepHYTh
CTpaHHUIy.
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Pucynox 14.846.

30JI0TOOBPE3HBIE OBJIMT ALIMH, HENPEPBIBHBIE ®BIOYEPCHI
(THEBHOI T'PA®UK)
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3aKp},1Tne MMo3nIMn

[TpoGoii HIKHEH TpaHUIIBI (Ilara B IIMPOKOINAIA30HHBIN JEHb YKa3bI-
BaJI HA OIMOOYHOCTH CACTIKH.

KommenTapuii

[Tone3Ho cpaBHHUTH 3Ty caeaky (puc. 14.84a) ¢ mpeaplaymei
(puc. 14.83a). Kak rpaduueckue Moaenu, Tak U UCXOAHBIC MPEINOCHUTKA
clIeNoK ObuT BecbMa cxoku. OIHAKO Mpenblaylias cAeiKa MpUHecHia 3Ha-
YUTEIbHYIO MPUOBLIb, a 3Ta OKa3ajach MPOUTPHIITHON. BBIBOI: HEBO3MOXK-
HO 3apaHee MPeJBUAETh, KaKoW pe3ysbTaT TPeiiep MoJyYuT B TOM UM UHOU
caenke. Ycnex B OMpKEBOW TOPrOBJIE 3aBHCHUT HE CTOJIBKO OT MPaBHIILHOTO
BBIOOpA yIauHBIX CAEJIOK, CKOJILKO OT OrpaHUYEHUSI YOBITKOB OT MPOUTPHIIII-
HBIX CACJIOK Ha MCHBIIEM YPOBHE, YEM HpI/I6BIJ'II> OT BBIUT'PBIINIHBIX CACJIOK.
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Pucynoxk 14.85a.
30JIOTOOBPE3HBIE OBJIMT'AIIMU, HEITPEPBIBHBIE ®bIOYEPCHI

(THEBHOM I'PA®MK)
Lanom-
1028 1 OMana30oH-
A ‘hl . lelF:,u,EHh
| I .j
108 —-+-—‘F |
. . i ¢
o L | ML ) (1
100.5 | T MNpoboi
100.0 H } | Enar ———w
0.8 H H | ﬁ' ’E_
.
00.0 fit li é'_
"" i H 1
8.0 T T
me
7.0 T
a5 |
A AL -hEnier —men e o

HpH'—II/IHLI OTKPbLITUA ITO3UITHHA

1.1Ipo6o¥i HUKHEH TPaHUIIBI TOPU30OHTATBLHOM KOHCOJIHUIAITNH.
2.11Inpokorana3oHHbIH IeHb BHI3 BOJIM3U OTHOCUTEIBHOTO MaKCUMyMa.
3.®mar, 00pa30BaBIIHIICS TIOCTIE CHUKCHUS TICH.

BrbI corjiacHbl HJIM HE COTJIACHBI C AaHAJIU30M?
OueHnTe CUTYaNUIO MIepe] TeM, KAK NePeBEPHYTH
CTpaHuLy.
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Pucynox 14.856.

30/I0TOOBPE3HBIE OBJIMTI'ALIMH, HEITPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PAD®HK)
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3akpbiTHE NO3ULIUKA

[Ipo6oii BepxHeil rpaHullbl ¢uiara OIpoOBEPr UIACKO CIEIKH.
KoMmmenTapuii

OOparute BHUMaHHUE, YTO ITa MO3UIKUs ObLIa OTKPBITA BCETO JIUIIb Ye-
pe3 ABe HeAeNH IOcie JIMKBUAAMH TPEIbIAYIIeH CIeNKH, KoTopas Obuia
Hayara B MPOTHBOIOJIOKHOM HarpapieHuH. K coxaneHuro, B JaHHOM CITy-

yae FOTOBHOCTh Pa3BEPHYTh NEPBOHAYAIBHYIO MO3MLHMIO MPHUBENA JINIIb K
elLe OTHOMY YOBITKY.
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Pucynoxk 14.86a.

30JI0TOOBPE3HBIE OBJIMT ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PA®UK)
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IIpuYuHBI OTKPBITHS MO3UIIAN

1.«MenBexbs» 3anaHs.
2.Pa3BopoT nocJe muvma BHU3.

3.@nar, 00pa3oBaBIIKIiCS y BEpXHEH IPaHUIIBI ITUPOKOTO TOPTOBOTO
JMana3oHa.

BbI corsiacHBI MJIM He COTJIACHBI ¢ AHAJTM30M ?
OueHnre CUTYalHIO NIepel TeM, KaK NlepeBepHYTh
CTPAHHUILY.
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Pucynox 14.866.
30JI0TOOBPE3HBIE OBJINT"'ALINA, HEITPEPBIBHBIE ®bIOYEPCHI
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BaKprTI/Ie MOo3NIHHN

Cnenka OblIa TUKBUIMPOBAHA TIOCIIE TIOSBIICHHUS BEPIIMHBI, TOX0KEH Ha
«OBIYBIOY» 3aMaHI0, KOTOpas OblIa MOATBEPK/IEHA 3HAUYUTEIBHBIM TIPOOOEM
HWKHEH TpaHMIIBI IPEAIIECTBYIOMETo (iara.

KommenTapuii

3ameThTe, 4TO 3Ta CJelKa, MO CYIIECTBY, BOCCTAHOBWIIA JNTUHHYIO TO-
3UIUIO CHAENIKH, TTOKa3aHHOW Ha puc. 14.84a, Tonpko Ha OoJee BHICOKOM
ypoBHe 1ieH. MIHBIMU cli0BamMu, TIOCJE BYX MPOWTPHINICH MMepBOHAYATILHAS
MO3UIMs OblJIa BOCCTAHOBJICHA M0 XyAIIeH eHe. O HaKo Ha 3TOT pa3 cesKa
OKa3zallach YAavyHOM, MPUYEM TMOTy4IeHHAs MPUObLT, HAMHOTO MPEBBICHIIA JIBA
MpeabIyINX YOBITKA. YPOK: JIO0 TEX MOp, MOKa METOIMKA JOKA3bIBAET CBOIO
MpUOBLTLHOCTH B JIOJITOCPOYHOM IUTaHE, CIIEAYET HACTONYMBO MPOAOIIKATH
ee MpUMEHEHHE, TaXKe ECIIM OHa JaeT HECKOJIBKO YOBITKOB MOPSII.
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Pucynoxk 14.87a.

HUTAJIBAHCKHUE OBJINT' ALIUA, HEITPEPBIBHBIE ®bIOYEPCHI

(THEBHOW I'PA®UK)

100
" $nar — WM\
. w’{' nmarﬁ
w
" &
" hﬁrﬂ l
" LY r
. B B fﬁh
- -
. P
: i
aa bl J H.J'

W= |
1

193

IIpuynHBI OTKPBITHS O3HIIUH
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O06pazoBanue Qara rmocje NOBbIIATEIbHON TEHAECHIIMU Mpe/noara-
JI0 IPOJIOJKEHUE POCTA.

BbI coryiacHbI HJIM He COTJIACHBI C AHAJIN30M?
OueHnnre CUTYalHIO Nlepe]l TeM, KaK NlepeBepPHYTh

cTpaHuIy.
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Pucynox 14.876.
HUTAJIbAHCKHUE OBJIMT'ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE O3UIUU

[MpoGoit HIKHEH rpaHUlBl (rara mociie KPyMHOTO MOIbEMa TOBOPHUI
00 omacHocTH, N0 KpaifHeil Mepe, BpeMeHHoro pa3Boporta. (Bo Bcex mpu-
Mepax, MOKa3bIBAIONINX UTABSIHCKHE OOJIMTAIUH, MCIIONB3YIOTCSl HEMIPEPhIB-
HBIe (BIOYEPCHI, TTOCKOJIBKY, TaK )K€ KaK M 10 30J0TOO0OPE3HBIM OOJIHUTaIu-
SIM, TIPAKTHYECKH BCSI TOPTOBJISI CKOHIIEHTPUPOBAaHA B OJIM)KalIIeM KOHTpPaK-
T€, YTO JINIAET HEBO3MOKHBIM MMOCTPOSHHE I'PpadMKOB HHAMBUIYAIBHBIX KOH-
TPaKTOB, AOCTATOYHO MPOJOJIKUTEIBHBIX JJIsl TPOBEACHUS aJeKBATHOTO TEX-
HAYECKOTO aHaJIK3a.)

KomMmenTapwuii
DTa cAenKa sIBIsSETCs XOpOIlel WTIocTpauueil AByX Uae:

1. To, 4TO PBIHOK Y€ MPOAEMOHCTPUPOBAI KPYITHBINA OJbEM, OTHIO/Ib
HE 03HAYaeT, YTO YK€ MO3/(HO NOKYIATh.
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2. Ecmu moskaaThCcsi COOTBETCTBYIOMICH TpaduuecKor MOJENH, TO TO-

SIBUTCSI BOBMOXXHOCTb OIPEJIENTUTh CPABHUTEIBHO OJM3KYIO, TEXHH-
4ecKd 00OCHOBaHHYIO OCTAHOBKY, JTa)KE€ €CIIM PBHIHOK Y)K€ TepeKul
3HAYUTENbHBIN TobeM. (B 3Toit cienke mepBoHauanbHAsE OCTAHOB-
Ka ObUIa MOCTaBJIEHA HECKOJBKO HIDKE Y3KOM KOHCOJIMIAINH, 00pa-
30BaBLIEHCA KaK pa3 HAKAHYHE OTKPBITHS TO3ULIMH. )

Pucynok 14.88a.

HUTAJIBAHCKHUE OBJIMT' AN, HEIIPEPBIBHBIE ®bIOYEPCHI

(IHEBHOU I'PA®UK)
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IIpuunHbBI OTKPBHITUS MO3UIIUH

1.06pa3zoBanue KpyTriioi BEpIIHHEIL.

2.®nar, 06pa30BaBIIMICS MOCIE CHUKEHUS LIEH.

BbI corsiacHbl WJIM He COTJIACHBI C AaHAJIU30M ?

OueHnTe CUTYAIHIO NIEPe]l TeM, KaAK NepeBEePHYTh

CTpaHuIy.
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Pucynox 14.886.
HUTAJBAHCKHUE OBJIUTI' ALIUNU, HEITPEPBIBHBIE ®bIOYEPCHI

(THEBHOU I'PA®UK)
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3akpbiTHE NO3MIUKN

[y BHU3 ¥ MIMPOKOIMANIA30HHBIN JICHb BBEpX (00a B OJMH JICHB) yKa-
3bIBAJIM HA BO3MOXHOCTB Pa3BOPOTA pbIHKA HaBepX. [loaToMy 3ammTHas oc-
TaHOBKa ObLJIa CHWKECHA JI0 YPOBHS 0€3yOBITOUHOCTH.

KommeHnTapui

Xotst B 00jiee TOATOCPOYHOM IIIaHE MIes CHENKH OKasanach OmmuboY-
HOM, TOCKOJIbKY TOCJ€ MEPBOHAYAIBLHOTO MPOOOs PHIHOK PE3KO MOIIel
BBEPX, TOHKOE pPearnpoBaHHE Ha Pa3BHBAIOLIYIOCS TpadUUYecKyl0 MOJEIb
MO3BOJIMJIO TIOMYYUTh 0e3yOBITOUHBIHM, @ HE MPOUTPBIIIHBINA pe3yiabTar. J1a
CZETKa ABISETCS TAKKE XOPOUIMM INPUMEPOM TOTO, KaK HIMPOKOAHAIIA30H-
HBI IEHb MOXKET CIIy’KUTh MHINKAaTOPOM Pa3BOpOTa TEHACHLINN.



I'JTABA 14. rPAOUYECKHIT AHAM3 B PEAJIBHON XM3HH 499

Pucynoxk 14.89a

HUTAJIBSHCKHUE OBJIMT'ALIMA, HEITPEPBIBHBIE ®bIOYEPCHI

(THEBHOH I'PA®UK)
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IIpn4YMHBI OTKPHITHS O3HIUH

ot

MOI[CJ'IL BBIMIIC]IA, C(bOpMHpOBaBIHaHCH ocCJiC pC3KOoro noabemMa 1cH,

npearoJarajia BEPpOATHOCTDb CUIC OJHOIO IMOAbCMaA.

BbI corsiacHbl HJIM He COTJIACHBI C AaHAJIU30M ?

OuennTe CUTYaIHIO NIePe/l TeM, KaK MepeBePHYTh

CTpaHuny.
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Pucynoxk 14.896.

UTAJILSTHCKUE OBJIUT ALAN, HETTPEPBIBHBIE ®LIOYEPCHI
(IHEBHOH I'PA®UK)
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3akpbiTHE NO3UIMU

PBIHOK CIUIIKOM JOATO 1€ B TOPU30OHTAIBHOM HAINpaBJIEHUU IOCIE
npo0os BEpXHEH rpaHUIlbl BEIMITENA. B pe3ynbTarte BO3HUKIN ONAaceHHs BO3-
MOXXHOCTH Pa3BOpOTa TpeHaa BHU3. [loaToMy 3aiiuTHas OCTaHOBKa ObLIa
HOJHSATA IO YPOBHS OTKPBITHSI TO3ULMH.

KommenTapui

Bckope mocne 3akphITHs 9TOM MO3UIMU Ha Tpaduke BO3HUKIIA (hopma-
ITUs1, OTIPABJIBIBABINAS OTKPBHITHE MMO3UIIMHA B MPOTHUBOIIOIOKHOM HaITpaBJie-

HHU (CM. CTICAYIOLIYIO CHIETKY).
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Pucynoxk 14.90a.
HUTAJIBAHCKHUE OBJIMT' ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
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IIpu4nHbI OTKPBITUS NO3UIIUH

1./lBoliHas BepIIMHa.
2.Kpyrnas BepinHa (BTopasi oJIOBUHA JBOWHON BEPILUHBI).

BbI corsiacHbBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYalMIO Miepel TeM, KaK MepeBepHYTh
CTpaHMILy.
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Pucynox 14.906.
NTAJIbAHCKHUE OBJINT ALIU, HETTPEPBIBHBIE ®bIOYEPCHI
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3akpbITHE O3UIUH

Crnenka NUKBUIUPOBAHA, TIOCKOJIBKY ObljIa IOCTUTHYTA IeJieBasi MpH-
ObUTb. YKa3aHHBIA ypOBEHb (PUKCALMU MPUOBLTH OBLI BHIOpAH Kak pa3 Haj
YPOBHEM MOIEPIKKH, COBIAIAIOIIMM C MUHUMYMOM HOSIOpsI-IeKkalps, U 1ie-
JIBI0 U3MEpeHHOTOo JIBMxkeHns (MM1).

KommenTapuii

3a 1Ba Mecsa 10 TAaHHOM C/AENKH y MEHs Oblia JJTMHHAS MO3UIHKS Ha
3TOM pbIHKe. KOopoTkast o3uiius Obliia OTKPBITA CITYCTSI POBHO HEJIEITIO TIOC-
JIe JIMKBHIAIMA JUTHHHOW mo3urmu (cM. puc. 14.896). OdeHsb BaxxHO, TpH
TIOSIBJICHUY CUTHAJIOB, IPOTUBOPEUAIIMX BAIICH TEKYIICH MO3UIMHU, HE TOJIb-
KO 3aKPBITh €€, HO U PEIIUTHCS Ha OTKPBITUE MO3UIIUH B MIPOTUBOIOIOKHOM
HarpaBJcHUU. B pe3ynbTarte u3MeHEHHs IePBOHAYATIBHOW CTPATETHHU S T10-
Jy4r1 KPYIHYIO YUCTYIO IPUObLIH HECMOTPS Ha TO, YTO TIepBasi CAENKa (JUTHH-
Hasi TO3UIMs ) OblJIa HEY1aYHOM BO BCEX OTHOIICHHUSX.

OTa cienka Takke JeMOHCTPHPYET, KaKUM 00pa3oM IieIb U3MEPEHHOTO
JIBIDKEHUSI M TIPOIILTBI OTHOCUTEIILHBIA MUHUMYM (MJIM OTHOCUTEIIBHBIA MaK-
CUMYM) MOTYT OBITh MCIOJIB30BaHBI ISl ONPECIICHHs YPOBHs (DUKCAIUH
npuObLUTH. XOTSI PHIHOK PE3KO TOIE BHH3 Ha CIIEAYIOLIHN ACHb IOCTE 3aK-
PBITHSI TIO3UIIMH, BCIICA 32 OTUM OH TIOJHSUICS BBINIC. 3alIUTHAS CIICISIIAs
OCTaHOBKA, HECOMHEHHO, MPHBeIa Obl K Xy/IIIUM yCIOBHIM BBIXO/IA.
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B 06H.[€M CiIydac UMECT CMBICJI 3a(1)I/IKCI/Ip0BaTB HpI/I6LIJ'H:, €CJIIN CACJIKa
YAOBJICTBOPACT BCEM TPEM HUIKCIICPCUUCICHHBIM KPUTCPUAM:

1.bonpmas Texymas npruobLIb;
2 .ITpuObLTh IOTyYeHa 0Y€HB OBICTPO;
3. JIOCTUTHYT WJIM MOYTU TOCTUTHYT BaXKHBIHA 11E1€BOM YPOBEHb.

O6ocHOBaHUE: KOCHYBIIMCH TAKOTI'O YPOBHS, PBIHOK C OOIIBIION BCPOATHOC-
ThIO OTCKOYMT B IMPOTHUBOIIOJIOXKHOM HAIPABJICHUU, YTO MPUBCACT K Cpa6aTBIBa—
HUIO OONBIINHCTBA ciaeaiamux OCTaHOBOK. 3aTeM, TOCJIC OTCKOKA, PIHOK MOXKCT
BO300HOBHTH JABHUKCHUC B IICPBOHAYAJIbHOM HAIIPABJICHUH, HO YIKC 0e3 Bac.

PucyHnok 14.91a.

HUTAJIBAHCKHUE OBJIMT' AIIMU, HEITPEPBIBHBIE ®BIOYEPC
(AHEBHOU I'PA®UK)
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I[IpruyKMHBI OTKPBLITHSA MO3UIIUH

1./IBoliHas1 BepIIMHA.
2.ITpo6o¥ HIKHEN TPaHUITBl KOHCOJTUIAITUH.

BbI coryiacHbBI MJIH He COTJIACHBI ¢ AHAJTHU30M ?
OueHnnTe CUTYAIHIO TIepe]l TeM, KaK NMepeBePHYTh
CTPAHUILY.
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Pucynoxk 14.916.

UTAJIbSHCKUE OBJIUT ALIUM, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)

-
12 ﬁi}d |'~ Iﬂﬂt
m i mtl,ﬁl |

i f '
- AN
{

100 ' L

108 {— | ll Boixog || it

107 +—

108

108

104

Taws T Nev T Be o endd T Fes o har T Agr

3akpbiTHE NO3UIUN

3ammTHas OCTaHOBKa cpaboTana Onarogapsi pe3KoMy JBIKSHHUIO PBIH-
Ka Ha3aJl B 30Hy KOHCOJIUJAlINH.

KommenTapui

JIMKBUIAIUS TIPOUTPBIIITHOM ITO3MITUH HE 00sI3aTeITbHO O3HAYAET TIOJTHBIN
OTKa3 OT Hee. B Mo3uIuio MOKHO BEPHYThCS MPHU O0siee OIaronpusiTHON
IIeHe, Kak ObLIO B 3TOM citydae (CM. CICIYIONIYIO CIeNKY). bbuto Obl ommo-
KO paccMaTpuBaTh CJENKY KaK «OJTHOPa3oByIo». CIEnKy MOKHO BOCITPOU3-
BOOUTH OO0 TEX HOp, IIOKa €€ BAKHBIC HUCXOIHBIC Hpennocmnxn (B JAaHHOM
ciy4ae JIBOMHas BEpIIMHA) OCTAIOTCS B CHIIE.
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Pucynoxk 14.92a.

UTAJIBSIHCKUE OBJIMTALIUM, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOU I'PA®UK)
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IIpuYMHBI OTKPBHITHA NO3UIIUMN

1./IBoiiHas BepiIMHA.

2.IIporno3upyemoe ConpoTHBICHHE UCXOS U3 COBIAICHUS 1SN U3-
MepeHHoro aBkeHus (MM1) u koppekuuu Ha 61,8% Ha onHOM U
TOM € LIEHOBOM yYPOBHE.

Bbl corjiacHbI WM He COTJIACHBI C aHAJIU30M?
OueHuTe CUTYANUIO Nepe] TeM, KaK NepeBepPHYTH
CTpaHuLy.
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Pucynok 14.926.

WUTAJIbSIHCKUE OBJIUT AL, HEITPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIUHA
HOSI/ILII/ISI 6]:1.]'[3. JIMKBUAWPOBAHA HA HOHIKEHHOU 3aH.lHTHOﬁ OCTAHOBKC€.
KoMmmenTapuii

Ecnu ecTh Beckas MpUYMHA CYUTATh, YTO KPYIHAs TEHACHLMS MO-IIpe-
JKHEMY HarpaBJieHa BHM3, TO MIPOAaXka Ha MPOMEKYTOUHOM MOABEME Y TIPE/i-
[10JIaraeéMoro COMPOTHUBIICHUSI MOXKET 00ECIeYUTh OYEHb XOpOIIee OTKPHI-
THE TIo3ULIMK. IHBIMU ClIOBaMH, OTKPBITHE MO3ULIMK [IPOTUB KPATKOCPOUHOM
TEHJICHIINM MOXKET OKa3aThCsl XOPOUIEH CTpaTeruel, oKa 8 00120CPOYHOM
naHe PolHOK OBUICEMCSL 8 NPOMUBONOTIOHCHOM HANPABIEHUU.

AHanu3upysi MO3UIMIO 33 JTHUM YHCIIOM, 51 BUXKY, YTO TIOHU3UJI 3ALUTHYIO
OCTAHOBKY CJIMIIIKOM OJIM3KO K PHIHOYHBIM LIEHAM M CIUIIKOM ObicTpo. Om-
HAaKO 00paTuTe BHUMaHKE Ha CIECIYIOIIYIO CACTKY.
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Pucynok 14.93a.

UTAJILSIHCKUE OBJIMT ALIA, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)
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IIpuunHbBI OTKPBHITUS MO3UIIUH

Ota cienka BO30OHOBMIIA MPEBIIYIYI0, IOCKOIBKY T€ e camble 000-
CHOBaHUS Bce ellle AercTBoBaiu. [IpoOoii BepxHel rpaHuIbl KOHCOIUIAINY,
KOTOPBIM WHUIIMUPOBAJT UCIIOJIHCHUE MMOHMKEHHOMN 3alllUTHON OCTaHOBKHU B
MpeAbIAYILEH caenKe, He MOMYyYrJ Pa3BUTUS U BBIMJIAJCH Kak JIOKHOE JIBU-
xenue. [Toaromy no3ums Opi1a BO30OHOBIIEHA.

BbI corjiacHbBI MJIH He COTJIACHBI ¢ AHAJTHU30M?
OueHnre CUTYallMIO NIepe]l TeM, KaK NlepeBepHYTh
CTpaHMILy.
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Pucynox 14.936.

HUTAJIbSIHCKUE OBJIUT ALIUM, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOH I'PA®UK)
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3akpsbiTHE NO3UIIMU

JocTmwxkenne 1ienu naMepeHHoro apmwxennst (MM1) moOyausmo K pe3ko-
MY CHIDKCHHIO 3alTUTHON OCTaHOBKH.

Kommenrtapuii

Ecnu Bama ocranoBka cpaboTania Ha HE3HAYUTEITLHOM OTCKOKE LIEH U
BbI BCE €Il YBEPEHBI B NPABUILHOCTH CAEIKH, TO COXMUTE 3yObl U BHOBb
OTKPOMTE MO3UIMIO. DTa CIEIKa SBJSIETCS €llle OJHOW WIUTIOCTpaLMel Toro,
YTO OMprKeBast MO3UIHSA - 3TO MPOJOIDKAIOIIMICS MPOLIeCcC, KOTOPBIN HE ciie-
JIyeT CUUTaTh 3aBEPILICHHBIM M3-3a UCTIOJIHEHUS 3allIUTHOM OCTaHOBKU. B naH-
HOM CJIyyae TOTOBHOCTb BHOBb OTKPBITH Ty K€ MO3UIMIO IOMOIJIA MOJYYUTh
KPYITHYIO IpUOBLIb, KOTOpas MHa4e Obl1a Obl OE3BO3BPATHO MOTEPSHA.
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Pucynoxk 14.94a.

HUTAJIbSIHCKUE OBJIMTALIMY, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOU I'PA®UK)
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[IpuynHBI OTKPHITUS NO3HIIUH

Monens (nara, oOpa3zoBaBIIascs y HUKHEH IPaHUIBI HIMPOKOTO TOP-
TOBOr'0 JUana3oHa, peamnosaraia MOTeHIUa eIle OJJHOTO CHHYKEHUS LIEH.

BrbI corjiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalUIO NIEPel TeM, KaK NepPeBePHYTH
CTPAHHULLY.
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Pucynok 14.946.

HUTAJIbSIHCKUE OBJIMT ALN, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PADMIK)
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3akpbiTHE NO3MLIUHA

[Ipo6oit BepxHelt rpaHuIlbl (hi1ara HapyIIMI MPEANOCHUIKY CIEIKH.
KomMmenTapmuii

BOT CHIé OIUH an/IMep TOr'o, KakKk BbIXOJ HpI/I HepBOM TCXHUYCCKHN

3HAaYMMOM  TIPU3HAKE  OMHMOOYHOCTH  TOPrOBOM  MPENNOCHUIKH
NPEAOTBPATHII KATACTPOPHUECKUI pe3yIbTar.
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Pucynoxk 14.95a.

HUTAJIbSIHCKHUE OBJIUT AL, HEITPEPBIBHBIE ®bIOUYEPCHI
(THEBHOH I'PA®UK)
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[IpuyMHBI OTKPHITUS MO3UITUH

V3kuii ¢iar, oOpazoBaBIIMiica HaJ ITUPOKUM TOPTOBBIM JUAA30HOM,
noJipa3yMeBal BEpOsITHOE MPOJOKEHHE POCTa LEH.

BrbI corjiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalUIO MIEPel TEM, KAK NePeBEPHYTH
CTPaHUILy.
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Pucynok 14.956.
HUTAJIBSAHCKHUE OBJIMT ALIMU, HETTPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIMHU

BosBpat k HmwKHEl rpanuie ¢uara mocie mpoKoia ero BepxHel rpa-
HUIIBI OTPaXKaJl KPaTKOCPOUHYIO CIab0CTh PHIHKA.

KommenTapui
OmHOM M3 TIPUBJIEKATELHBIX CTOPOH HMCIIOJIB30BaHMs MOIETIeH (uiara u

BbIMIICJIA B KAYECTBC TOPIroBbIX OPUCHTHPOB SABJIACTCA BO3MOXKHOCTb 3HAUH-
TCJIBHOT'O OTpaHUYCHUA pUCKA JaXKE ITPU NOAAaYC UMH JIOKHBIX CUTHAJIOB.
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Pucynok 14.96a.

®PAHILY3CKHUE OBJIUT ALIUU, HENIPEPBIBHBIE ®bIOYEPCHI
(IHEBHOHU I'PA®UK)
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IIpuyMHBI OTKPBHITHS NO3UIIUH

1.HOI[TBCp)KI[CHI/IC TOT'O, UTO (I)OpMaL[I/ISI «T'0JIOBA M IJICHW» Jajia JIOXK-
HBIM CUTHAII K HaaCHUIO LICH.

2.YcToitunBbIi poOoit BepXHEH rpaHuLIbl IPEAIIECTBYIOIET0 TOPro-
BOI'O /IMara3oHa.

BbI corsiacHbI MJIM He COTJIACHBI ¢ AHAJIM30M?
OueHnnre CUTYalMIO NIepe]l TeM, KaK IepeBepHYTh
CTPaHHUIy.
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Pucynok 14.966.

®PAHILY3CKHUE OBJIUT ALIUU, HEITPEPBIBHBIE ®bIOYEPCHI
(ITHEBHOH I'PA®UK)
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3akpbITHE TO3UIMU

[To3uus MUKBUAMpPOBAHA 3AIIUTHON CIENSIIEN OCTAaHOBKOM, KOTOpAst
ObUIa mepeMertieHa ONMM3KO K PHIHOYHBIM IIEHaM IOCJIE CHIIBHOTO JBHKEHHS
HaBEpX.

KommenTapui
HecmocoOHOCTh KiTaccHYeCKO# TpaduiIecKo MO pa3BUBATHCS B

O0XKNJACMOM HalIpaBJICHUH, HO,I[O6H0 (bOpMaI_II/II/I «0JIOBA M IIICYM» B JJaH-
HOM IIpUMEPEC, 4aCTO SABJIACTCA MMPCBOCXOAHBIM TOPTOBbIM CUTHAJIOM.
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Pucynox 14.97 a.
OPAHIY3CKHUE OBJIMTI'ALIMHA, HEIIPEPBIBHBIE ®bIOYEPCbI
(IHEBHOU I'PA®UK)
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HpI/I‘II/IHbl OTKPLITHSA MO3UIUHA

1.Kpyrnas BepuimHa yka3biBajla Ha BO3MOXKHOCTb Pa3BOpOTa TPEH/A.

2.006pa3oBanue ¢uara mociae CHIKEHHUS IMpelIoyaraigo, 4yTo cleay-
IOIllee IBIDKCHHUE IIeH TakoKke OyIeT HalpaBiIeHO BHU3.

BrbI corjiacHBI HJIM HE COrJIACHBI C AaHAJU30M?
OueHuTe CUTYalMIO Nepel TeM, KaK epeBOpaYuBaTh
CTPaHMILY.
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Pucynok 14.976.

®PAHIY3CKHUE OBJIMT ALIUU, HEIPEPBIBHBIE ®bIOYEPCHI
(THEBHOU I'PA®UK)
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3akpbiTHE NO3UIUU

Peskuii mmn BHU3 U 3al0JIHEHUE npeaACCTBYIOUICTO pa3pbiBa AIBHO I'O-
BOPpHWJIA O BO3MOKHOCTHU Pa3BOpOTa TCHACHINH HaBCPX.

Kommenrtapui

XoTs rpaduueckas KapTHHA B IIEJIOM ITO-TIPEKHEMY CBHJICTEIILCTBOBA-
J1a 0 HAIMYUM 3HAYUTETHHOTO MaJIAloNIero TPeHAa, KPaTKOCPOUYHOE MOBeIe-
HUE 1IEH K MOMEHTY 3aKPbITHsI TIO3UIIMU YKa3bIBaJIO HA BO3MOKHBINA BPEMEH-
HBI pa3BOPOT HaBepX. Mmes cocrosuia B TOM, 4TOOBI 3aKCHPOBATH TIPH-
OBUTb ¥ KICKAaTh BO3MOKHOCTh BO30OHOBJICHHSI KOPOTKOM TTO3HIIUH TIPH JIAITh-
HEHIIeM NoabeMe IIeH.
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Pucynok 14.98a.

®PAHIY3CKHUE OBJIMTALIUU, HEIPEPBIBHBIE ®bIOUEPCHI
(THEBHOM I'PA®UK)
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IIpu4uHBI OTKPBITHS MO3UIIAN

1.0ta mpomaxa SBJISETCS BO30OHOBICHHEM IPENBbITyIIeH KOpPOTKOI
NO3UIHMHU, KOTOpas Obllla 3aKkpbiTa 4yTh Oojiee HeIeNnu Hazal
(puc. 14.976). UcxomHoli mPEANOCHUIKOW CAEIKH MO-TPEKHEMY OC-
TaBajach (QopMarus IMHPOKOW KPYTJIOW BEpIIMHBI - 0Opa3oBaHUE,
IpeAIoaraliee J0IroCPOUYHbIH Pa3BOPOT TPEH A BHU3.

2.Ananmu3 rpauka 0e3 ydyera mmma ykaszal Ha TO, YTO LEHBI 00pa3o-
BN MOJeNb Quara - KOHCONUAALUIO, MPEANOJArarollyl0 BO3MOXK-

HOCTh €Ille OJHOTO CHIDKEHUs. Touka mpoaaxku Obljla HaMe4eHa y
BEPXHEN TPAHUIIBI ATON MOJIEIH.

BbI coryiacHbBI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnTe CUTYallHIO NIepe]l TeM, KaK NepeBOPaYuBaTh
CTpaHuLy.
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Pucynok 14.986.
®OPAHIY3CKHE OBJIMT ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
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3akpeiTHE NO3MLMHU

[Tozuiust TMKBUAMPOBAHA HA CHYKEHHOW 3aIIMTHON OCTAHOBKE TOCTIE
npo0oss MUHUMYMa IIIWIa CHU3Y BBEPX B OTBET Ha BO3MOXKHBIA Pa3BOpPOT
TpeHa.

KomMmenTapuii

3a4acTyro MpU HATMYNH PE3KHX IIHIIOB, KaK 3TO ObLIO IPU OTKPBITHH JIaH-
HO TO3MIHH, TI0JIE3HO ITPOBECTH aHAIN3 TpaduKa, HCKIFOYNB U3 PACCMOTPE-
HUS JieHb ¢ oM. OOOCHOBaHMEM TaKOTO TTOIXO0/A SBISIETCS TO, YTO IIIHIIBI
YacTO OTPAKAIOT (PIYKTyalluH I1eH, BO3HUKAOIINE BCIICACTBHE U30BITKA SMO-
1M1 Ha PBIHKE, ¥, CJIEIOBATENIHHO, NCKAXKAIOT Ipa(UYecKyto KapTHHY B IIEJIOM.

3a/IHIM YHCIIOM BHIHO, YTO 3aIl[UTHAs OCTAHOBKA B OTOM CHENIKE SBHO
ObLTa mepeMenieHa CIMIIKOM OJIM3KO K PhIHOYHBIM IIeHaM. TeM He MeHee B
MOMEHT Np0o0O0si MUHIMYyMa IIHIa CHU3Y BBEPX OBLIO CHJIBHOE OIIYIICHHUE
HayaJia pocTa [IeH K BepXHEW 9aCTH TOProBOro AHana3oHa MPeIbIAyIero
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mecsa. [lepBoHadansHO UTPOBOIT TUIAH COCTOSUT B BO3OOHOBIICHUH TPOJIa-
K1 110 Oostee BRICOKHMM IieHaM. OTHaKo TMO3HIust Oblta BO30OHOBIICHA, KOT-
Jla CTaJIo SCHO, YTO JaJbHEHIIIEro pocta He OyAeT (CM. CIIeIYIOUIYIO CIEIKY ).
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Pucynoxk 14.99a.

®PAHILY3CKHUE OBJIMTALIUH, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOM I'PA®UIK)
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IIprnyuHBI OTKPHITHS O3UIIUH

1.06paBOBaHI/IC BBIMIICIIA Y HUKHEH I'paHUIBI TOPIroOBOI'0 JUalia3oHa
npeanojiarajio BEPoOATHOCTD HpO60$I BHU3.

2.BO3BpaT KOTHUPOBOK Ha YPOBCHb MUHUMYMa MapTOBCKOI'O IIWIIa BHU3
ABJIAJICA «MCABCKBbUM)) CUT'HAJIOM.

3.Ha nonrocpounoii rpaguyeckoit KapTuHe Mo-NpekKHEMY JTOMUHUPO-
BaJla OYEHb «MEJIBEXKbs» KPYIJIasi BEpILIMHA.

BbI corsiacHbBI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnre CUTYallHIO NIepe]l TeM, KaK IlepeBOpaYuBaTh

CTpaHHUILy.
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Pucynok 14.996.

®PAHIIY3CKUE OBJIUT ALIUU, HENPEPBIBHBIE ®bIOYEPCHI
(ITHEBHOH I'PA®UK)
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3akpbiTHE MO3UMLIUKA

3aumTHas OCTaHOBKA ObUIa PE3KO MOHMKEHA MOCTE TOCTHXKEHHSI OYEHb
BKHOM 1€ m3MepeHHoro Asmwkenus (MM1). B nanbHelinem KopoTkas
no3uIMs ObUIa JIMKBUIMPOBAHA KaK Pa3 HaJl TOYKOM, B KOTOPOM ObLT 3arod-
HEH MpeblIyIMHA pa3pblB BHU3: 3TO JBHKEHUE 1IEH CTaJlO MEPBBIM CUI'HA-
JIOM BO3MO’KHOTO Pa3BOpPOTa TEHACHIIMH.

KommenTapuii

XO0Tg B KOHEYHOM MTOre MOHWKATEIbHAs TEHAECHIUS BO30OHOBUIACH,
CHIKEHME 3alIUTHOW OCTAHOBKU IOCJE TOrO, KaK PhIHOK JOCTUT LIEIH U3-
MepeHHOro JaBmkeHus (MM1), moMorio noiayduTb HAMHOTO JIyUILUH BBIXOJT
U3 CHIEJIKH, MOCKOJIBKY MOCIEIYIOIUI MObeM BbI3BaT Obl UCIIOJIHEHUE OC-
TAHOBKH TIPH rOpa3o xyauled nene. Kpome toro, KopoTkas no3umus Obuia
BO300HOBJIEHA IIPU MOYTH TAKOW K€ LIEHE MPUMEPHO Yepe3 JIBa Mecdla,
KOrJ]a PbIHOK BHOBb Pa3BEPHYJICS BHU3 (CM. CIIEAYIOIIYIO CACTKY).
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Pucynok 14.100a.

®PAHIIY3CKHUE OBJIUT ALIMU, HENIPEPBIBHBIE ®bIOYEPChHI
(ITHEBHOH I'PA®UK)
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[IpuynHBI OTKPHITUS NO3HIIUH

1.®nar, oOpa3oBaBUIMICS y HIDKHEH TPaHUIBI IIHPOKOTO TOPTOBOTO
JMana3oHa, yKa3blBal Ha BO3MOKHOCTb IIPOOOs BHU3.

2.CHIDKEHHE IIEH 3alOJIHMWIO Pa3pblB MPEAIIECCTBYIONMIETO OCTPOBHO-
0 pa3BOpOTa, CTaB IMOATBEPXKICHUEM TOTO, YTO CHUTHAJl «OCTPOBA»
OBbLT JI0’KHBIM.

3.KopoTkas mosunust Obljza BO30OHOBIIEHA B COOTBETCTBUHU C JIOMHUHU-
pyIoLel KpYITHOM TeHACHIHUEN.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalUIO MIEPe] TeM, KaK NIePeBOPAYUBATH
CTPAHHUILY.
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Pucynok 14.1006.

OPAHITY3CKHUE OBJIMI'AIIMN, HEITPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PA®UK)
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3akppiTHE MO3ULMHU

[Ipu3Hak «MeaBeXbel» 3armagHl — B Hadalle HOSOpS HE3HAYUTEIbHBIH
Mpo0Oo# HMKHEHN TPAHUIIBI TPEIIIECTBYIOIIET0 TOPTOBOTO THAaINa30Ha U 0C-
JeAYIOMUi OBICTPBIN MOABEM O0PAaTHO B AMAINA30H — SBUJICS JOCTATOYHBIM
OCHOBaHHUEM JUIsl PE3KOT0 CHIDKEHHUS 3alIUTHOW OCTaHOBKH, KOTOpas ObLia
OBICTPO MCITOJTHEHA.

KommenTapui

XoTs Uil TOATBEPKACHUS Pa3BOPOTHOH (hopMaMy TUIA «MEIBEXKbS» 3a-
najgHs Heo0X0ANMO, 4TOOBI IO KpaltHeH Mepe TpU-YEThIpe HEAEIH LEHbI OCTa-
BAJIKCh BBIIIE €€ MUHUMYyMa JIM00 OTCTYIIMIIM Ha3aJ B BEPXHIOIO YacTh MpEILIe-
CTBYIOILIETO TOPrOBOI'O JHAala3oHa, TeM HE MEHee IPU PELICHUH BOIpOca O
CHIDKCHUH 3alIUTHONH OCTaHOBKHM B KOPOTKOW IO3UIMH MOXKHO HCIIOJIB30BATh
ropasfo Mmeuee cTporue ycioBus. I10CKONBKY PBIHOK HPOAEMOHCTPHUPOBAI
BBIP&KCHHBIN CIIaj, TO @K€ MEpBble NPU3HAKH PAa3BOPOTA THUIA «MEIBEKbSDY
3anagHs ObIIM TOCTAaTOYHBIM OCHOBAHHEM VIS MOATATMBAHMSA 3aLIUTHOH ocTa-
HOBKH. BBIIBJIeHHE NPU3HAKOB BO3MOXKHON «MEIBEXKbEH» 3alaJHH MO3BOJIHIIO
JMKBUIUPOBATh JAHHYIO MO3ULMIO JOCTATOUHO OJIM3KO OT MUHHUMYMa PBIHKA.
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Pucynok 14.101a.
MNUBOP, CEHTSABPD 1993
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IIpu4nHbBI OTKPBITUS NO3UIIUH

1.IIpo6oit 3akpyriaeHHON (opmanuy yKas3blBaJl Ha BO3MOXHBIN pas-
BOPOT PbIHKA BBEPX.

2.®nar, 00pa30BaBIIMIACS B BEpXHEH YacTH IMIMPOKOTO TOPTOBOTO M-
anaszoHa, NpeArnojaraj, yTo cleaylollee ABM)KEHHE LeH OyJeT Ha-
MPaBJIEHO BBEPX.

BbI coryiacHbI HJTH He COTJIACHBI € AHAJIU30M?
OueHuTe CUTYANUIO MEPe]l TeM, KAK NePeBOPAYNBATH
CTPaHMILY.



524 YACTD 2. rPAGUYECKHMIT AHAJIU3 B PEAJIBHOI JKU3HH

Pucynok 14.1016.
NUBOP, CEHTABPDH 1993
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3akpbiTHE NO3MIMHU

[Ipo6oii ¢uara B HarpaBIeHUH, TPOTUBOMOI0KHOM OXKHJIAEMOMY, yKa-
3bIBaJI Ha C1a0OCTh PHIHKA.

KommenTapuii

XOTs mepBOHAYaNbHAS WJIes CHETIKH OKa3alach HEMPaBUIBLHON, TaK Kak
TOYKA IOKYIIKH pacrojarajiach HEAaJeKO OT KPYIHOI'O OTHOCHTEIBHOTO
MakCHMyMa, (iar Bce JKe TOYHO YKa3al HallpaBJICHHE CIIEAYIOIIEro HeOob-
1I0ro KoJieOaHusl IIeH, YTO MO3BOJMJIO HOAHSTH 3aIUTHYIO OCTAHOBKY JIO
moutu 0e3yOBITOYHOTO ypoBHA. Kpome Toro, oOpa3zoBaHue CIEAyIONIETO
(mara 1ao BO3MOKHOCTH OIPEIECTUTh CPABHUTEIIHHO OJM3KYI0 0OOCHOBAH-
HyI0 ocTaHOBKY. OOpaTtuTe BHUMaHHE Ha TO, KaK MOBEJICHHE IIeH, POTH-
BOpeyaliee 0KUJIAeMOMY, CTaj0 CHTHAJIOM K OY€Hb paHHEMY BBIXOIY W3
CIIETIKH, KOTOPasi MOTJIa 3aBEPIIUTHCS CYyIIECTBEHHBIM YOBITKOM.
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Pucynok 14.102a.
MNUBOP, CEHTSBPD 1993
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IIpuyYMHBI OTKPBHITHA MO3UIIUN

1.IInm BBepX yKa3slBaa Ha BO3MOXHBIN pa3BOPOT PhIHKA BHU3.

2.ITocnenyronuii BO3BpaT LEH Ha3aJ B TOPTOBBIMA JUANa30H MPEIo-
Jarai oOpa3zoBaHue «ObIUbEi» 3amaIHH, OTyYHBIICH TPeBapUTEIIb-
HOE MOJTBEPXKICHUE TP MPOOOE CepeANHbI JUara3oHa BHU3.

BbI coriacHbl WM He COTJIACHBI C AaHAJN30M?
OueHnTe CUTYAlMIO MIepe] TeM, KaK NMepeBOPaYuBaTh
CTpaHuUIy.
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3akpbiTHE NO3UIUKA

[Iupokoauana3oHHbIA 1€Hb, UIYIIUNA POTUB OTKPHITON MO3UIIUH, MIPE/I-
noJiaraj BO3MOXHBIH Pa3BOPOT TEHACHIIMHA U OOYCIIOBMII OBICTPOE CHIDKE-
HUE 3aIUTHON OCTAHOBKH C LIEJIbI0 COXPAaHEHUsI TPUOBLIH.

KommenTapuii

U onsath «ObIubs 3amaiHs, KoTopast Oblia IJTaBHBIM OCHOBAHUEM OTKpPBI-
TUSI KOPOTKOW TMO3MILUH, MoJaja IeHHBI TOProBBI CHUTHaN. DTa 3amajHs
Obuta O6osiee OYEBUAHON B CEHTAOPHCKOM KoHTpakrte (puc. 14.102a), B KO-
TOpPOM OBblTa OTKPHITA MepBOHAYATbHAs NO3UIMsA. B manbHeliem KOpoTkas
MO3HIIKs ObliIa MepeIoKeHa B 1eKaOPbCKUI KOHTPAKT.

3aIHUM YMCIIOM BHJTHO, YTO 3aKPhITHE O3UILIMH OKA3aJI0Ch BEChMA TPEXK-
JIEBPEMEHHBIM (CM. CIIEYIONIYIO c/IeNKy). OIHAKO OCHOBAHUS JUISI CHIDKCHUS
3aIUTHON OCTAHOBKHU BBITJIAISAT BECKIMH JIa’KEe B PETPOCIICKTHBE.



I''TABA 14. rPAOUYECKHMIT AHAN3 B PEAJIBHOM XU3HH 527

Pucynok 14.103a.
IMUBOP, IEKABPbH 1993
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OO0pazoBaHrie MOJICNIM BBIMIIENA JAJI0 BO3MOXKHOCTh HAPACTUTh UMEIO-
IIYIOCSI KOPOTKYHO TIO3MIIMIO, UCTIONB3YS CPABHUTENLHO OJIM3KYI0 OCTAaHOBKY.
(MOTHBBI IEPBOHAYATLHOTO OTKPBITHS TIO3UITUH M3JI0’KEHBI B OTIMCAHUH TTPE-
JeITyIei caenku.) OCHOBHOM ueeil ObLIIO OTKPBITH TIO3UITUIO BHYTPU BBIM-
nena B MPEeABKYIIEHUH €ro MPo00si BHU3, MMOCKOJIbKY TPEBITYINEe JIBIKE-
HUE PhIHKA ObUTO MOHMKATEIBHBIM. BhIMITET MO3BOIMIT YBOUTH MTO3UIIHIO C
BECbMa YMEPEHHBIM YBEJIMYCHUEM PHUCKA, TTOCKOJIbKY OOOCHOBAaHHAs OCTa-

HOBKa MorJia ObITh pa3MeliCHa Cpa3y HaJl MOACIIbIO.

BbI coryiacHbI WJIM He COTJIACHBI ¢ aHATU30M?
OueHuTe CUTYalMIO Nepe/l TeM, KaK MepeBopauYuBaTh

CTpaHMIY.
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Pucynoxk 14.1036.
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Crenka ObUTa TUKBHIMPOBaHA Ha CHIDKEHHOM 3aIlMTHON OCTaHOBKE, KOT-
Jia mpoOo¥ BepxHEH IpaHUIIBI HOBOTO (iara MOoAHsUT BOIPOC O BO3MOXKHO-
CTH Hayajia pocTa IIeH.

KommenTapuii

Kaxk noka3siBaeT mpuMep 3TOH CACITKH, MOJICIIA BBIMIIECIIOB | (pJ1aroB Ja-
CTO SIBJISIFOTCSL XOPOIIIUM CPEICTBOM HapallliBaHUs CYIIECTBYIOIICH TTO3UITUH,
Zenast BO3MOKHBIM HCIOJIB30BAHUE JOCTATOYHO OJM3KOH TEXHUYECKH 000-
CHOBAHHOM OCTAHOBKHU B OTHOIIEHUH HOOABOYHOI YaCTH COEIIKH.
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Pucynok 14.104a.
MUBOP, MAPT 1994
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IIpuynHBI OTKPBHITHS MO3UIUH

Toproselil 1uamna3oH, 00pa30BaBLIMIACS MOCIE MaJeHHUs PHIHKA C KPYII-
HOT0 MakCMMyMa, IpeAroarajl BO3MOKHOCTh €Ie OJHOT0 3HAYUTEIbHOTO
najzieHus ueH. HoBelii 1uamna3oH MOr paccMaTpuBaThes Kak 0a3zoBas rpadu-
YyecKas MOJIENb TOJIBKO MPH HAJMYUM HECKOJIbKUX KoJeOaHWi LeH BHYTpU
Hero (MeXJy ero rpaHuIaMu) U OOJIbIIEH MPOOIHKUTEIIEHOCTH TIa/ICHUS 1IeH
Mepe]] ero MnosiBlieHUeM (0 KpaifHel Mepe, OT IECTH A0 JAEBITH MECSIIEB).

BbI coryiacHbI HJTH He COTJIACHBI C AaHAJIU30M?
OueHuTE CUTYANNIO MEPe]l TeM, KaK NepeBOPaAYNBaThH
CTpaHuIy.
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3akpbiTHE NO3UIUN

Crenka Oblia 3aKpbITa C MIOMOIIBIO CPABHUTEIBHO IMPOKOU CIIesIIeH
OCTAaHOBKH.

KommenTapuii

3aMeTbTe, UTO «MEJBEKbsD) 3aaIHs MOMy4YHia CHIbHOE IOATBEP)KICHUE,
KOIJja LIEHbI CyMEJIM BEPHYTHCS K BEPXHEH rpaHHIIe IPEAIIECTBYIOLIETO TOP-
TOBOTO JHara3oHa Iocje Mpobosi K HOBBIM MHUHUMyMaM. lcrnonb3oBaHue
TaKOH IMIUPOKOW 3alTUTHON OCTaHOBKH, KaK Y MEHs, ObUTO OIIUOKOMU, MpH-
YeM HeE [T0TOMY, YTO PBIHOK IOLIEN BHIIIE, & IOTOMY, YTO 3TO HITHOPHPOBAJIO
B)XHBII CHUTHAJ Pa3BOpOTa TpeHAa. TakuM oOpa3oM, XOTs MO3UIMs ObLia
XOpolIel, HeJOCTATOYHOE BHUMAHHUE K €€ 3aKPBITHIO 00EpHYJIOCH HEOIPaB-
JTAHHOH JKEPTBOM YaCTH MOTEHITHATLHOU IPUOBLIH.
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Pucynok 14.105a.
NUBOP, IEKABPDb 1994

“s il
s Fﬂi :
B IL 1 l 4 1
T
WL e y
b | P H y fﬂl N N
43 L b { n I
L ﬂj r] ! Tt
841 = | Hh‘ Il {
L [}
j 28 | i 1 L 1 i
0e ’ -
238 | K ' | o~
Noxoxe I-Ia- pﬂi;:l;ﬂ rl-p1-_1 :p_céo_e:,rlp_-n;;n a8 {*,]
AT | J f’/
918 | Npoparai
TP R T ey T Tl | Y

IIpnyMHBI OTKPHITHS O3HIIUH

1.Ha prIake ObU1a TOATOCPOYHAS MMOHKATEIbHAS TEHICHIINA.

2.Pa3poIB nipu mpo6oe HIKHEN TPaHMIIbI MPEIIeCTBYIOIIEr0 TOPro-
BOI'0 JIMana3oHa CUTHAIM3UPOBAI O BO3MOYKHOM Hayalle HOBOIO CHH-
JKEHUS LIEH.

BrbI corjiacHbI WM He COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalUIO MIEPe] TeM, KAK NePeBOPaYUBATH
CTPAHHULLY.
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3akpbiTHE NO3UIUN

Otxkar PbIHKA K CCPCAMHC MPCAIICCTBYIOUICTO TOPrOBOIro AMAIlla30Ha
npeatiojiarai, 4To nmpou3omeI pasBopoT TUlla «KMCABCKb) 3allalHA.

KommenTapuii

Xorts caenka OblIa y»KacHOM — MPOJaka uepe3 ACHb 110CIe KPYITHOTO MH-
HUMYMa, TeM HE MeHee TIPEAIOChUIKA CAeIKN Obula 000CHOBaHHON. DTOT THII
MoJIeJIel yalle 3aKaHIUBAeTCsl MPUOBIIBHBIM PE3YJIBTATOM, YEM IMPOUTPHIILIEM,
HO B JJaHHOM ciIy4ae oH He cpabotan. Jlaxe cambie 3¢ ekTHBHBIE MOICIH
HHOTAA AaroT cOoil. DTO Bce BONMPOC BEPOSITHOCTH. YCIEX 3aBUCHUT OT TOTO,
9YTOOBI OBITH IPaBBIM B OOJIBLICH CTENEHH, YeM HenpaBbiM. CyIIecTBYeT pas-
JUTYHE MEXy TOPTOBOM OIMOKON M CIENKON, KoTopas He cpaborana. OxHa-
KO Ba)KHEE BCET0 MMETh IUIAH 3aKPBITHA MO3UIMY Ha CIIy4yaid, €ClM CAENKa OKa-
3ajach OMMOOYHON. B maHHOM IprMepe MpennonoKUTEIbHBIA Pa3BOPOT TUIIA
«MEABEXKbs» 3amaHs ObLI MOATBEPXKIEH MPOOOEM K CEepelrHE NPEALIeCTBY-
IOLIETO AMaIla30Ha, 1aB CUTHAJ K 3aKPBITHIO MO3ULUHN U (PUKCALIUHN YOBITKA.
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15 Ocumiaaropsl

Tomac A. bupoBun®

S 3naro munnuonvl memodos,
KOmopble He pabomarom.
A OeticmsumenyHo MHO20MY HAYUUNCA.

Tomac A. Daucon

OcumnaATops! SIBISIOTCSA HE TOJIBKO OAHUM U3 CaMbIX LIEHHBIX MHCTPYMEH-
TOB UMEIOLIUXCS B PACIOPSHKCHUU TEXHUUYECKUX aHAIMTHKOB, HO TAKXKE OJI-
HHMM M3 CaMbIX IJIOXO MOHUMAEMBIX U HENPABUIBHO NPUMEHSAEMBIX HUHCTPY-
MEHTOB. B 1aHHOM T71aBe Mbl PACCMOTPUM TEOPHUIO OCLUILIATOPOB U METO-
Jbl UX NIPAKTUYECKOTO UCIIOJIb30BAHUS.

TenaeHuus (A TPEHA) PhIHKA - 3TO OOIIee HANPABICHUE ABHKCHUS
IIeH: BBEpX, BHU3 WK BOOK. CKOpPOCTh phIHKA (momentum) - 3TO TeMIT PO-
CTa WM MafeHus ueHsl. OCUMIIATOP - 3TO MaTeMaTHYECKOE BBIPAKEHHE
ckopocty pbiHKa. Eme B 1920-X rogax TeXHHYECKHE aHATUTUKU KOHCTPYHU-
POBaIHM OCHUILIATOPBI, YTOOBI U3MEPATH CKOPOCTh PbIHKA, & HE OrpaHUYH-
BaThCs IPOCTOM KOHCTATal[MeW PHIHOYHON TEHICHIIMH.

IIpu mr0060# TEHAEHIUH LEHbl HapallluBalOT, COXPAHAIOT WIH TEPSIOT
cKopocTh. CHIKEHME CKOPOCTH MOBBIIATEILHON WIIM TOHMKATEIILHON TEH-
JeHIMH (T.€. LEHBbI pacTyT WM MaJaloT B 3aMeJUISIOIIEMCS TeMIIE) SBIISETCS
PAHHUM HPEAYNPEAUTENILHBIM CUTHAJIIOM O TOM, YTO TEHJCHLUSA BCKOPE MO-
XKeT U3MeHuThCA. [103TOMy, KOrja oCHMIIISTOp MOKAa3bIBAaeT, YTO MOBBIIIA-
TeJbHAs TEHICHLHUS TEPSET CKOPOCTh, 3TO NPEAYIPEKICHUE O BO3MOKHOM
pa3BOpOTE TEHJCHIMHU. AHAIOTUYHBIM 00pa30M, KOIJla OCLIILIATOP yKa3bl-
BAE€T HA MOTEPI0 CKOPOCTH MOHMKATEIbHON TEHACHUUEHN, 3TO MOXKET IIpe.-
BEIIATh €€ BO3MOXKHBIM KOHEIL.

* Tom bupoBun sBisercss aBTopoM KHATH «CHHEPrHYHBIA METOHA NPUOBLTBHON
OupkeBoit Toproim» (A Synergetic Approach to Profitable Trading) n npeno-
JaBaTeneM Buaeokypca « CHHEpruuHbIN TeXHUUecKuil aHanmu3y. Ero exenHeBHas
KOHCYJIbTALIOHHas CiTyx0a «Craepriansiii (akc» (Synergy Fax) BbICHUTaeT KOHK-
peTHbIe PEeKOMEHJIAINH 110 aMEPUKaHCKIM (DBIOYEPCHBIM PhIHKaM. BHpOBUIl BhIC-
Tynai ¢ ceMUHapamMu 0ojiee 4eM B 25 cTpaHax IIeCTH KOHTUHEHTOB, 1, KpOME TOro,
OH OPraHM30BaJl KypChl U1 TPEHIEPOB - OT HAYMHAIOUIUX [0 MPO(dECCHOHANIOB
-B cBOeM odrce B YuToHe, mrat WiutiHoiic.
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OCLIMUJIATOP [HOCC
Y OCHOBHBIE KOHIEIIIIMMA OCLWLIIATOPOB

ITpocToif OCUUIIATOP MOXKHO TIOCTPOUTH HA OCHOBE M3BECTHOT'O MHINKATO-
pa ciexxeHus 3a TpeHIoM: dgotinou ckoavzsaueti cpeoneu (JACC). bBynyun
MeTo1oM oTcaexkuBanus TpeHnaa, JICC ucnonb3yer nepeceyeHus: ObICTPOIA,
YYBCTBUTENBHOMN CKOJB3AIIEH CPEeTHEN 1 MEJIEHHOW, MEHEE YyBCTBUTEIILHON
CKOJIB3SIIIIEH CpeiHel /Ui 1Mo1auu TOProBbIX CUTHAJOB. B nanHOM pasnene
MBI HCIOJIB3YEM S5-THEBHYIO 9KCHOHEHYUATbHYIO CKONb3AUYIO CPEOHION0
(BCC) B kauectBe ObicTpoit UM 1 20-1HEBHYI0 DCC B KayecTBe MeJICH-
HOU JINHUY.

Uto6s1 mpeodpazoBarh JJCC U3 mHAMKATOpA CIACKECHHS 32 TPEHIOM
B OCLIJUISATOP, BBIUTEM MEJIEHHYIO CKOMB3A1Iyt0 cpeHior (DCC:20) u3 Obl-
ctpoit (DCC:5). DTOT HECIOXKHBIN OCHMIIIATOP U3MEPSIET PACCTOSIHUE MEX-
Iy ABYM$ CKOJIB3SIIIMMU CPETHUMH U TIO3BOJISIET OINPE/ICNIUTh, HAOUPAET W
TepsieT CKOPOCTh JaHHas TeHaeHus (puc. 15.1). Korna ObicTpast ckomb3s-
mas CpeqHsisl ¢ YCKOPEHUEM YAAISIETCsl OT MEUIEHHOM, CKOPOCTh LIEH BO3-
pacTtaet; Korja ObICTpasi CKOMB3AIIAs CPEAHsSIS 3aMeITISIETCS 110 CPAaBHEHUIO
C MEJUIEHHOW, CKOPOCTh IIEH yMeHbIaeTcs. HyneBol ypoBeHb OCHAIIISATOpA
COOTBETCTBYET TOYKE, TJe OBbICTpas M MEUICHHAs CKOJIB3SIIUE CpEIHHE
paBHbl. Ecin OpIcTpasi cKoMb3simasi cpeHssl BhIIIe MEJICHHON W PacCTosi-
HUE MEXIy HUMHU YBEJTMUUBACTCS, TO MOBBIIIATENIbHAS TEHACHIIUS HaOUpaeT
«OBIUBIO» CKOPOCTB; €CIT PACCTOSHUE YMEHBIIASTCS, TO TIOBBIIIATEIbHAS TCH-
JICHLIUSL TepsieT CKOpocTh. Ecnu ObIcTpas CKoMb3siasi CpeiHsisi HIKE MeJl-
JICHHOW W PACCTOSHHUE MEXIY HUMHU yBEIHMYMBACTCS (T.€. 3HAYCHUS OCIIWII-
JISITOpa CTAHOBSATCS O0JIee OTPULIATENILHBIMU), TO TOHMKATEbHAS TEHICHIINS
HaOMpaeT «MeIBEXbI0» CKOPOCTD; a €CIIM PACCTOSIHUE YMEHBIIAETCs, TO TO-
HIDKaTeNnbHas TEHICHLUS mepsien CKOPOCTb.

YPOBHM [NEePEKYIUIEHHOCTM U IIepenpOndaHHOCTN

YPOBHU NEPEKYIUIEHHOCTU U MEPENPOJAHHOCTH OCHMILIATOPA MO3BOJISIFOT
COCTaBHUTb OoJiee IIyOOKOE NMPEACTaBICHUE O MMOBEIEHUH LIEeH. PhIHOK cuM-
TAeTCs MEPEKYIUICHHBIM, KOI/Ia OCLMIUIATOP NOJHUMAETCS 10 YPE3BBIYAHO
BBICOKOT'O YPOBHS, M MEPENPOAaHHbIM, KOTJa OCLIIUIATOP MajaeT 10 Heo-
OBIYHO HU3KOTO ypOoBHs. IlepexymieHHBIN PBIHOK, BO3MOXHO, MOJIHSIICS
CITMIIIKOM BBICOKO M CJIMIIKOM OBICTPO, a TIepPEenpOJaHHbIi PHIHOK, BO3MOX-
HO, yIaJl CJIMIIIKOM HHU3KO ¥ CIMIIKOM OBICTpO. CUuTaeTCs, 9TO PHIHKH, TIIE
OCLWJIIATOP HAXOJUTCS B 30HAX NEPEKYIJIEHHOCTU WJIM MEPENPOAaHHOCTH,
KJIET KOHCOJIMAAINS WIIA Pa3BOPOT TCHICHIIUH.
OpnHako TpeiiepaM He clielyeT aBTOMAaTHUECKH IIPO1aBaTh Ha MEPEKYII-
JICHHOM PBIHKE U MOKYTATh HA IEPETPOIaHHOM PhIHKE. XOTS TakKas CTpa-
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TErusi MOKET XOpOoIo padoTaTh Ha PHIHKE, HAXOIAIIEMCS B TOPrOBOM JAHa-
Ia3oHe, OHa MPHUBEAET K KaTacTpode Ha TPEHIOBOM pbIHKE. bosee addexk-
THUBHbIE METOJbI UCIOIb30BAHUS OCIIIISITOPOB OYIyT paCCMOTPEHBI HIDKE
B JaHHOM IJIaBe.

YPOBHM NEPEKYIUVICHHOCTH M MEPEnpodaHHOCTH HAIIEero MpOCTOro oc-
HWIISITOpa U300paXKeHbl B BUAE TOPU3OHTAIBHBIX JIMHUH, MPOXOASIIUX Ye-
pe3 caMble BBICOKHE IMHUKH M caMble TIy0oKue BrnaguHbl ociuuisttopa. Iloc-
JEAHUN TOJKEH HaXOAMTHCA Ha TEPPUTOPHUH NEPEKYIUIEHHOCTH M IEPEIpo-
JTAHHOCTH ToIbKO npuMepHO 10 % Bcero Bpemenn. MueiMu cinoBamu, 90 %
3HaYeHHH OCLMIUIATOPA JOJDKHBI HAXOAUTHCS MEXIY KpaHHHUMH YPOBHSIMH,
KOTOpBIE YCTAHABIHMBAET aHANMUTHUK (puc. 15.2).

Pacxoxnenue (Divergence)

Eme omHUM Ba)KHBIM KaueCTBOM OCHWIIISTOPA SIBISIETCS PACXO0NCOCHUE MEXK-
JIy HOBBIMM MaKCUMyMaMH WJIM HOBBIMH MUHHUMYMaMH IIeH U HECIIOCOOHOC-
THIO OCIUILISITOPA JIOCTUYh 00Jiee BHICOKUX MAaKCHMYMOB WM 00Jiee HU3KHX
MUHHMYMOB. «BbIube» pacxokeHne HaOIroIaeTcs B ClydasX, KOT/ia PhIHOK
MPOXOJUT MUHUMYM, 3aT€M TOJHUMAETCS U OIycKaeTcs 1o Oojiee HU3KOTO
MUHHMYyMa, TOTJa KaK OCIHJUIATOP MPOXOJUT MHHHMYM BMECTE C PBHIHKOM,
MOJHUMAETCSI M 3aTeM HE OIYCKAaeTCs 0 HOBOro MuUHHMYyMa (puc. 15.3).
«MenBexbe» pacxokJeHUe HaOI0AaeTCs, KOTIa PHIHOK MPOXOJUT MaKCH-
MYM, CHUJKAETCS ¥ 3aTeM IOJHUMAETCsl K 0oJiee BEICOKOMY MaKCUMyMY, TOT-
Jla KaK OCHWJUIATOP MPOXOJUT MAaKCUMYM BMECTE C PBIHKOM, CHU)KAeTCs U
3aTeM He MOJHUMAETCsI 1O HOBOTO MakcuMymMma (puc. 15.4).

PacxoxaeHne SBISeTCS CUTHAJIOM PaHHETo MPeayNpeKACHUS O TOM, 4TO
PBIHOK, BOBMOXKHO, HAXOAUTCS B Ipoliecce cMeHbl TeHaeHuu. Kornga ocu-
JSITOPHBIN CUTHAJ PACXOKACHUS SIBJIETCS JOCTOBEPHBIM, OH MO3BOJISET TPEii-
Jepy NOKynaTh BOJMM3M HA PbIHKA U MpoJaBaTh y ero BepumuHsl. K coxae-
HUIO, OCIMJUIITOPHBIE CUTHAJIBI PACXOKACHHS YAaCTO OKa3bIBAKOTCS JIOKHBIMH.
B KOHIle KOHIIOB OHHM BCETAA UAYT B MPOTHBOIOJIOXHOM HAIlPaBJICHUH K TE€H-
JEHLUH, KOTOPYIO U3MEPSIOT, U Tpeiiepbl MOKYNalT BCKOPE IOCJIE TOrO, KaK
PBIHOK CHIDKaeTcsl 10 0osiee HU3KOro MUHUMYyMa WM IPOJAIOT BCKOPE IMOC-
Jie TOro, KaKk PhIHOK MOJHUMAETcs K 0osiee BhICOKOMY MakcumyMmy. [lpu mm-
TEJIBHOM JIBHKCHHMH IIEH MOXKET OBbITh [Ba, TPH MJIM Jaxe Oojee pacxoxkie-
HUH, Opexae 4eM TeHACHLHS HakOHel pa3BopauyuBaeTcsi. OQHAKO HaIexX-
HOCTb PAaCX0XKICHUH MOKHO 3HAYMTENBHO IOBBICUTH, €CIIH J0KAATHCS, KOTAA
LEHB! TOATBEPIST CUTHAJBI ocLmiIsiTopa. CaMo MOBEACHHE PHIHKA TOJIKHO
MPOJEMOHCTPUPOBATh, YTO TEKYIIUH CUTHAJI OCLMJUIATOPA C BBICOKOH cTere-
HBIO BEPOATHOCTH SIBJIsIETCS TocToBepHBIM. [Ipobon muuumit Tpenaa (puc.15.5),
MpoOor CKONMB3SIMUX cpenHux (puc. 15.6) u qau paszsopota (puc. 15.7) - BoT
JIMIIb HEKOTOPBIE U3 MHOKECTBA CIIOCOOOB MOJIyYUTh NOATBEP)KICHUE OCIIHII-
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lNMpumeyarue: OcumnnsaTop OCC namepseT pacctosiHne mexay 5-aHesHon n 20-gHeBHon ACC, 4Tobbl AaTh NPeAcTaBEHNe O CKOPOCTU PbIHKA.
UemoyHuk: FutureSource; aBTopckue npasa © 1986~1995 rT.; Bce NnpaBa COXpaHeHbI.
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BCe NpaBa COXpaHeHbl.
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/IITOPHBIX CUTHAIOB pacxXoskaeHus. Ilocie paccMOTpeHus MATU HOIYJIIPHBIX
OCIIWJIIITOPOB, MBI U3Y4UM JIBa 0COOEHHO 3(h(heKTUBHBIX METO/1A TIOATBEPXK-
JIeHHs1 OCLMJUISITOPHBIX CUTHAJIOB PACXOXKICHHS: KOPUOOP CKOMb3AUUX CPeO-
HUX Y 6epuiuHbl MUKkpo-M/enaounst muxpo-w.

OCHMJIJIATOP CKOPOCTH PBIHKA
(THE MOMENTUM OSCILLATOR)

Ocyunnamop ckopocmu pblHKa CPaBHUBAET CETOIHALIHION LEHY 3aKpbITUS
C LIEHOH 3aKpBITUSI TOPrOBOM CECCHM, KOTOpas OblIa OMpeIeNeHHOe YUCIIO0
JTHel ToMy Hazan. Hampumep, 9ToObI BBIYHCIHTH 9-THEBHBIA OCIMILIATOP,
HYKHO W3 CETOAHSIIHEH LEHBI 3aKPBITHS BBIYECTh LIEHY 3aKpBITHS, 3a(HK-
CHPOBaHHYIO JICBATH THEW Ha3as. Eciu B XOTUTE coenamsb Oonee Oblcmpuolil
wim 0oJiee MEUICHHBIH OCIUJUIATOP, TO MPOCTO COKPATUTE WM YBEIHUUbTE
KOJIM4eCTBO JHeH (puc. 15.8). @opmyra ocuisiTopa CKOPOCTH PhIHKA Clie-
nytomasi: M = C - Cn, rne C — camas nociefiHss 1eHa 3akpbitas, a Cn
-IIeHA 3aKpBITUSA N JHEW TOMY Hazal.

[Ipennonoxum n = 9, OCHMIUIATOP CKOPOCTH PHIHKA HAXOJAWUTCS BBIIIIE
HYJICBOT'O YPOBHS U IMOBBIIIACTCA, 9—,ZIHeBHa$I Pa3HOCTb HEH ABJIACTCA I1OJIO-
JKUTEIbHON U YBEIIMYUBACTCA, T.C. TCHACHIUA ABJIACTCA IOBBIIIATEIILHON U
yckopsiercst (puc. 15.9). Ecnu rpaduk ocrpsuisiTopa ropu3oHTaJeH, 3TO 3Ha-
YHUT, 4YTO 9—IIH€BH3$I Pa3HOCTb IE€H OCTaBaJIaChb MMPUMEPHO OIIHHaKOBOﬁ B TC-
YeHue repuosa OOKOBOTO JBMKEHHUS. Ecin oclmnIsiTop CKOPOCTH phIHKA
Ha4YUHACT CHUXXATbLCA, HAXOASACh BBIIIC HYJICBOT'O YPOBHA, TO IPHUPOCT LICH
3a MOCJEHNE ACBATH JHEH MEHBIIIE COOTBETCTBYIOIIECTO MPUPOCTA B MPEIHI-
IyIIWe JHU, T.€. [OBBIIATEIbHAS TEHICHIIAS 3aMEISIETCS.

Korna 9-aHeBHBIN OCIMIUIATOP CKOPOCTH PBIHKA MAJaeT HUXKE HyJIEBO-
T'O YPOBHS, TO TEKyIas IIeHa 3aKpbITasi HIKE LIEHBI 3aKPhITasi, 3aUKCHPO-
BAHHOM JeBATH NHEN Hazaz. I1o Mepe TOro kak NmoHWXaTeabHas TEHACHINS
HaOWpaeT «MEeJIBeXKbe» YCKOpeHHe (T.e. 9-AHEBHBIE CHUKECHHSI CTAHOBSATCS
OoJibIIe), THEPLIMOHHAS JIMHUS YCKOPSIETCS BHU3 OT HYJIEBOIO YpoBHs. Pas-
BOPOT Tpadyika OCHMIUIATOPA HABEPX HA OTPHULATEIBHON TEPPUTOPHU O3-
HayaeT, YTO BEINYMHA 9-HEBHBIX PA3IN4Mil YMEHBIIAETCS], T.€. IOHMKATENb-
Hasi TEHICHLMS 3aMeJISETCS.

OcumuISTOp CKOPOCTH PHIHKA SBISIETCS OTIEPEKAFOIIAM HHIIUKATOPOM —
OH TIepecTaeT pacTH (magaTh), KOraa IeHbl BCE €Ile pacTyT MPHU IMOBHI-
IaTeNIbHON TeHACHIMH (TIAJar0T MPU TOHIKATEIBHOW), M MEHSIET CBOE
HanpaBJICHUEC, KOorga TCHACHIOMUA HAYMHACT 3aMCJIATHLCA. HOCKOJ’IBKy
TPEeH/IbI OOBIYHO JEMOHCTPHUPYIOT CHHXXEHHE CKOPOCTH IEepel TeM, Kak
HN3MCHUTHL CBOC HAIpaBJICHUC, OCHUIUIATOP CKOPOCTHU pbIHKAa MOXCT Oa-
BaTb paHHECC MNMpCAYHNPCKICHUEC O TOM, UYTO, BO3MOKHO, HAJIBHUIacTCAa
CMCHA TCHJCHIIMH.
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TEMII I3MEHEHUI
(RATE OF CHANGE)

Temn usmenenuii (ROC) siBisieTCs e1e oMHIM OCIMILISTOPOM, CPaBHUBAFO-
IIMM CETOJHSIIHION IIEHY 3aKpBITHS C T€M, KaK 3aKpbUICS PhIHOK HECKOJIBKO
JHEW ToMy Ha3al. BHellIHe OH OYEeHb MOXO0K Ha OCUMIUIATOP CKOPOCTH PHIHKA
Y UHTEPIIPETUPYETCS] TOYHO TaKUM ke oOpazoM (puc. 15.10).

YroOs! paccuntarh 9-aHeBHBI ROC, Ha/m0 pa3fenuTh CEroJHSIIHION
IIEHy 3aKpbITHS HA LIEHY 3aKpBITHS JIEBITh THEeW Hazaa. Ecnmu cerogsmHsis
[IeHa 3aKPBITHA U II€HA 3aKpBITUS JEBATH THEH Hazax oauHakoBbl, ROC Oy-
JeT paBHATHCS 1. Ecnu ceroHsmHss 1ieHa 3aKpbITHS BBIIIE LIEHbI 3aKPBITHS
JIeBsATh THer Hazaa, To ROC Oynet Oonbiire 1, a eciy ceroTHSIIHSS IIeHa 3aK-
PBITUS HIDKE LIEHBI 3aKpBITHS JeBATh JHeH Hazaa, To ROC Oyxner menbie 1.
®opmyna ocipustopa ROC crnienyromas: ROC = C/Cn, tne C — nmocnemasist
LIeHa 3aKpbIThsA, a Cn - LIeHa 3aKpbITHS N JHEH Ha3al.

TexHU4YecKue aHAUTUKU CIEIAT 332 OCLUUIATOPOM CKOPOCTU PBIHKA U
TeMIIaMHU MU3MEHEHUH, YTOOB! BBISIBUTh BCIUIECKU NEPEKYIUIEHHOCTH U Iepe-
MPOJAHHOCTH, a TAKXKe «OBbIYbI» U «MEIBEKbI» PAaCXOXKIEHHSA. YPOBHU Iie-
PEKYIUIEHHOCTH M NEPENPOJAHHOCTH Il OCLIMILIATOPA CKOPOCTU PBIHKA U
ROC omnpenenstorcst TOUHO Tak ke, kak u uig ocuuuisitopa JICC. INopu-
30HTAJIbHBIC JINHUU IIPOBOJSAT YEPE3 CaMble BHICOKHE IUKU U caMble I1y0o-
KUE BIAJAUHBI TaK, YTOOBI b ipuMepHO 10 % 3HaueHuit ocumuisTopa Ha-
XOJMWINCHh Ha TEPPUTOPUH NEPEKYIIIEHHOCTU U NepenpoaHHocTH. Kpalinue
3HA4YeHUs ocLuIuIATOpa cKkopoctu peiHka 1 ROC roeopsaTr o masnoi BeposT-
HOCTH TOT'O, YTO TEHJCHILIMS MPOJBUHETCS HAMHOT'O Jajibllie 0€3 KOpPEeKLHU
WIN KOHCOMUIALMH. «BbIlube» WM «MEIBEKBE» PACXOXKIACHHUE SBISETCS J0-
MOJIHUTENIBHBIM YKa3aHUEM Ha TO, YTO TEKyLlas TEHIEHUUS TEPsIET CBOIO
cwity. Korna ocumuisatop ckopoctu peiHka 1 ROC neMOHCTpHpYIOT «OBbIdbe»
pacXoXKIE€HUE HAa TEPPUTOPHU NEPENPOJTAHHOCTH, BHUMATEIIBHO CIEAUTE 3a
CUI'HAJIOM TOKYTIKH, 110JIaBaeMbIM LieHamMu (puc. 15.11); a xorna oHM 1eMOH-
CTPUPYIOT «MEIBEXKbE» PACX0KJIEHHE HA TEPPUTOPHH NEPEKYIIEHHOCTH,
KJIUTE MOJATBEPXKICHHS IEHAMH TOT0, YTO TI0pa NPO1aBaTh.

CXOXIEHHUE-PACXOKAEHUE
CKOJIB3AIIUX CPEAJHUX (MOVING
AVERAGE CONVERGENCE-
DIVERGENCE)

CxootcoeHue-pacxooicoenue ckonvzauux cpeonux (MACD), pa3paboran-
Hoe J[xepanpaoM ArmreseMm, SBISETCS OJHUM W3 CaMbIX MHTEPECHBIX U
HA/ICKHBIX TEXHUYECKUX MHIUKATOPOB. OH 00BEIUHSICT MOJOKUTEIbHBIE
KauyecTBa OCHUJIISITOPOB M MHIMKATOPOB CIEXKEHUS 32 TPEHIOM.



Pucynok 15.3. «bbIYbE»
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lNpumeyarue: «bblybex» pacxoxaeHue mexay 6onee HU3KUM MUHUMYMOM LieH 1 6onee BbICOKMM MuHMMyMom ocumnnsTopa [CC npepwectsoBano
HOBOW NOBbILLATENBHOW TEHAEHUMN.
UemoyHuk: FutureSource; aBTopckme npasa © 1986-1995 rr.; BCe NnpaBa COXpPaHEHbI.



Pucynok 15.4.
«MEJBEXbE» PACXOKJIEHUE
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lMpumeyaHue: Ocuunnsatop JCC oTkasancs NoaTBepAUTb Gonee BbICOKMIN MaKCUMyM Ha pblHKE COU. 3a 3TUM «MEeABEXbUMY PacXoxAeHneM
rocrneaoBana HoBasl NOHWKaTenbHast TEHAEHLMS.
UemouyHuK: FutureSource; aBTopckme npaBa © 1986-1995 rr.; BCe NnpaBa COXpaHEHbI.



Pucynok 15.5. IPOBOM JIMHUM TPEHJIA B KAUECTBE
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lMpumeyvarue: T[locne «MedBeXbEro» pacxoxaeHns Mexay LeHamum n ocumnnatopom JCC pbIHOK KPYMHOroO poratoro ckoTa npopsan «6blubio»
TPEeHOOBYI0 NyHMIO. MpopbIB NMHUK TPpeHAa NOATBEPAWN CUrHan ocuunnsaTopa. MCmoyHUK: FutureSource; aBTopckue npasa © 1986—1995
IT.; BCE MpaBa COXpaHeHbI.



Pucynok 15.6. TIPOBOI DCC B KAYECTBE
TOATBEPKIEHMSI.
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lMpumeydaHue: 3akpbiTue Bbiwe 50-gHeBHoM CC B Hosbpe 1994 r. noaTBEPANNO CUrHarn «BblMbErO» pacxoXaeHWs, nodaHHbIi ocumnnsaTopom OCC.
HNemoyHuk: FutureSource; aBTopckme npaBa © 1986-1995 rr.; BCe NnpaBa COXpaHEHbI.

fak. b




Pucynok 15.7. JEHb PABBOPOTA B KAYECTBE
HOATBEPKJIEHUA
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lMpumeyaHue: B cuTyaumm «Bbldberoy» pacxoxaeHus B gekabpe 1994 r. kasHadenckme obnuraumm gOCTUIMM HOBOrO MUHUMYMa NOHWXKaTENbHOW
TEeHOEHUMN, HO pa3BepPHYNMCb M 3aKPbIUCh BbILE MakCMMyMa npeablayLlero AHs. [leHb pa3sopoTa cTan elle OgHUM CBUAETENbCTBOM B MOfb3y
HaABUratoLLLerocs M3MeHeHns TpeHaa. MICmoyHuUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; BCe npaBa COXpaHEHbI.



Pucynok 15.8. CCABHEHUE PA3JIMYHBIX 3HAYEHUI N B
OCHUWUIATOPE CKOPOCTH PBIHKA
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lpumeyaHue: Ha atom rpaduke nokasaHbl btodepchl Ha Haeke S&P ¢ 3-, 9- n 20-g4HeBHbIMM OCUMNNATOPaMn
CKOPOCTU pblHKA. MICMOYHUK: FutureSource; aBTopckue npaBa © 1986-1995 rr.; BCe npaBa COXpaHeHbI.



Puc. 15.9. OCHUWLJIATOP
CKOPOCTH PBIHKA
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lpumeyanue: Tlocne TOYKM @ «Me[BEXbS» CKOPOCTb PbIHKA KOde CHpKanack. B Touke b ckopocTb cTana nosbilaTenbHON. «Bbblubs» ckopocTb kode
cTtana ocriabesatb B Touke C. B Touke d ckopoCTb cTana noHWxaTeslbHOM.
McmoyHuk: FutureSource; aBTopckue npaBa © 1986—1995 rT.; Bce npaBa COXpaHeHbI.



Pucynoxk 15.10. CPABHEHHUE OCIIWJUUIATOPA CKOPOCTHU PBIHKA 1
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lMpumeyarue: OcUMNMSITOP CKOPOCTU PbIHKA M TEMMN M3MEHEHWI PacCUUTLIBAIIUCE MO-Pa3HOMY, HO B pesyribTaTe MoryYnnvcb O4YEHb MOXOXME
TMHUK. U TOT, 1 Opyroi sSIBNsOTCS NMPOCTBIMU, HO JIOMMYHLIMMA METOLAMMN U3MEPEHUST CKOPOCTU, C KOTOPOW MEHSIHOTCS LieHbl. OBpaTtuTe BHUMaHME,
4TO MacLTab BepTUKarbHOW LLKaribl OCLMNISTOPOB HEOQMHAKOB, OAHAKO 3TO HE BIUSIET HA UX MHTepnpeTaumio. MCmoYHUK: FutureSource;
aBTopckre npaea © 1986-1995 rr.; BCce npaBa COXpaHeHbI.



Pucynok 15.11. «bbIYbE» PACXOXKJAEHUE C T PAOUKOM
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lNpumeyaHue: Wena ynana go 6onee HU3koro MMHMMyMa B siHBape 1995 r., Ho 9-AHEBHbIN TEMMN M3MEHEHUIA HE CMOT AOCTUYb HOBOrO MUHMMYMa.
Hecnoco6HocTe ROC npo6uTth cBOM NpeaplayLwuii MUHUMYM Gbina CUrHanom paHHero npeaynpexaeHnst 0 BO3MOXHOM U3MEHEHWUN TEHAEHLUN.
UCmOYHUK: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce NnpaBa COXpaHEeHbI.
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B pesynbraTe Mbl UMEEM UHIUKATOP, KOTOPBIM MOXKET U3MEPATH CKOPOCTb
pBIHKA, HE YTpauuBasi IpU 3TOM CHIOCOOHOCTH CJIEZI0BATh 3@ TPEHIOM.

B npoTHBONOIOKHOCTD IPYTHM MOIYJISIPHBIM OCLIILIATOpaM (TaKUM, Kak
RSI-nHeke 0THOCHUTENTEHON CHITBI M CTOXACTHUYECKHE WHJICKCHI), KoJcOaHs
MACD He orpannyeHbl ((UKCHPOBAaHHBIMU BEPXHEW M HIDKHEW rpaHUIaMu™.

MACD Oyzner nponoypkaTh B30MpaThCsl HA HOBbIE MAaKCUMYMBI MJIM T1a-
JaTh 1O HOBBIX MMHMMYMOB BMECTE C LIEHAMH [0 Te€X IOp, II0Ka CKOPOCTh
TPeH/a HapacTaeT (T.e. PaCCTOSIHHE MEXIy OBICTPON M MEUIEHHOH CKOJIb-
3AIIAMY CPETHUMHE yBenmuuBaercs). B atom orHomennn MACD Bexet ceOst
U KaK MHAMKATOp ClIEeXEHHUs 3a TpeHaoM. Kpome toro, nmockonsky MACD
U3MEpPSIET TEMIT YCKOPEHUS WIIM 3aMEIICHUS PACX0XKJICHHUS JIBYX CKOJIB3SIINX
CPEIHHX, OH BelleT ce0s Kak OCIIUIATOpP, ONPEASISIONni, HaOupaeT pol-
HOK CKOpPOCTb WJIM TEPSIET €€.

MACD cocTtouT U3 ABYyX JIMHU, KOTOpbIe Noay4yeHsl u3 Tpex ICC. Jlu-
Huss MACD - 310 pa3zHocTb Mexny 12-nepuognoir 9CC uensl u 26-nepu-
onnort OCC 1eHsl; cuenanvuas aunus - 3to 9-nepuognas ICC camoit u-
HU1 MACD (puc. 15.12). MHOrne TeXHUUECKHE aHATUTUKY MEHSIOT 3TH T1a-
pameTpsl B crpemsieHuH onTuMu3upoBate MACD Juis KOHKPETHBIX PBIHKOB,
TOT/Ia KaK Jpyrue UCIOIb3YIOT OJMH HAabop 3HaueHwit it curHaios MACD
0 MOKYyIKe U Apyro — o npoxaxe. S npeanouuraro coxpanars 12-26-9
MACD piis1 Bcex ppIHKOB, IPUYEM KakK AJIS IOKYIIKH, TaK U JUIS IPOJIAXKH.

[Tomyssspabiv BapuanToMm auHuM MACD 1 cUrHaIBbHOM JIMHUM SIBIISIET-
cst ructorpamma MACD. Ona nony4aercst yTeM BbIYUTaHHs CUTHAIBHOM
mvHuY 13 1M MACD 1 n300pakeHnst pa3HOCTH B BUJIE 110CIIEI0BATENb-
HOCTHM BEpPTUKAJIBHBIX CTOJIOMKOB HAJ M IOJ HYJIEBBIM ypOBHEM (pHC.
15.12). HexoTopble TeXHUYECKNE aHAIUTUKH TOJIaraloT, 9TO TUCTOTpaMma
MACD mnopmaer 6onee cBOeBpeMEHHblE U 0osee NMPUOBUIbHBIE CUTHAIIBL,
Hexxenu MACD u curnanbHas nuHus. S cuurato, yto rucrorpamma MACD
CJIMILIKOM YyBCTBHUTENIbHA M MAJONPUTOJHA JUI OOJBIIMHCTBA aHAINTHYEC-
KHX 33]1a4.

OcHoBHO MeToz1 TOprosiu ¢ nomouiso MACD 3akimodaeTcs B TOM, UTO-
Obl mokynatb, koraa muHus MACD nepecekaem CUTHANBHYIO JTUHHUIO CHU3Y
BBEpPX, U Ipojasath, koraa auHud MACD nepecekaeT CUTHaJIBHYIO JIMHUIO
cBepxy BHU3. OJJHAKO OTKPBITUE U 3aKPBITHE MO3ULUI, OCHOBAHHOE TOJIBKO
Ha nepecedeHusIXx MACD u curHanbHOM JIMHUM, 4aCTO NPUBOAUT K yOBITKAM
B CUTYyalusix, Korja omarogapsi BBICOKOM BoiaTiIbHOCTH pbiHKa MACD ObI-
CTPO NEPECEKAET CUTHAIBHYIO JIMHUIO B IPOTUBOIIOJIOKHOM HAIpaBJICHUM,
OTMeHsIsI Ipeplaymil curaan. Ytoosl ucnons3zoBate MACD naubonee 3¢-
(eKTUBHO, CIIeIyeT MO0k AaTh TAKUX MePeceueHHi, KOTOPBIM MPE/IIECTBY-
€T PACXOXKJEHUE U KOTOPbIE MOATBEPIKIAOTCS TOCIEAYIOIINM [10BEIEHHEM
PBIHOUHBIX 1IeH (puc. 15.13 u 15.14).

* Tpu ocuMILISITOpPa, KOTOPBIE OBUTH PACCMOTPEHBI BBILIE B TaHHOM IJIaBe, TAKKe
HE OrpaHWYeHbl (PUKCHPOBAHHBIMH I'PAHUIIAMH.



Pucynok 15.12.
MACD
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lNpumeyaHue: BepxHee OKHO nokasblBaeT 12- u 26-aHeBHble ACC, 13 koTopbix nonyveHa nuHns MACD. B HkHEM okHe OHa n3obpaxeHa B Buae
CrnoLwHoW nuHuK. CurHanbHas nuHus, sensowascsa 9-gHesHon 3CC nuHum MACD, npeacTtaBneHa nyHKTUPHON NHWEN. BepTukanbHble WTpuxu,
noAHMMaloLWMecst Hag, UnNu onycKatoLMecs Mo HyNeBol ypoBeHb, Ha3biBaloTcs ructorpammont MACD. 3Ta pasHoBuaHocTb HAankatopa MACD
nonyyeHa nyTeM BblYMTaHUA CUrHaNbLHON NMHUK 13 NMHUM MACD. MlcmoyHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; BCce npasa
COXpaHeHbI.



Pucynok 15.13. «bbIYbE» PACXOKIAEHHUE C
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lMpumeyaHue: XoTsl umeeTcst «Bblubey» pacxoXaeHne Mexay HOBbIM MUHMMYMOM LiEH Ha MeHuly u 6onee Bbicokum MuHumymom MACD,
peKoMeHAYeTCs He OTKPbIBaTb AJIMHHYHO MO3MLMIO, NOKa PbIHOK HE MPOBBLET NOHWXaTeNbHY0 TPEHOAOBYIO NNHNID. MICMOYHUK:
FutureSource; aBTopckme npasa © 1986-1995 rr.; BCe NpaBa COXpaHEHbI.



Pucynok 15.14. «<\MEJIBEZKBE* PACXOXIEHUE N ITIOATBEPK/IEHUE
HEPECEYEHUSA MACD
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lMpumeyaHue: B ycnoBuax «MeOBeXbero» pacxoXaeHns pbIHOK eBpoAoriapa Nepexun AeHb pasBopoTa, Npobun «bbiubio» TPEHAOBYH NIMHUIO U
3akpbincs Hke ACC. Ota kombuHaumsa curHanos noateepauna curHan MACD k npogaxe v npegnonarana BbICOKYI0 BEPOATHOCTb ycrexa. OTMeueH-

Has To4Ka NpoAaXkv COOTBETCTBYET LIEHOBOMY MOATBEPXKAEHMIO (T.€. Npoboto NHUM TpeHaa v 3akpbiTuio nog ACC). MemoyHuk: FutureSource;
aBTopckue npaea © 1986-1995 rr.; Bce NpaBa COXpaHEHsI.



Pucynoxk 15.15. HIOATBEPXKJIEHUE «BBIYBET'O»
PACXOXJIEHUS B RSI
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lMpumeyaHue: B pekabpe 1994 r. pbIHOK Kakao NOAan HECKONbKO CUrHaroB K NOKyrke: «bblubey» pacxoxaeHune, AeHb pa3BopoTa 1 NOAbEM BbiLLE
nuHWKM TpeHaa n 3CC.
UemoyHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npaBa COXpaHEHbI.




Pucynok 15.16. IOATBEPKIEHHNE «MEJIBEKBETO»
PACXOKJIEHWS B RSI
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Hpumeanue: OCLlI/IJ'II'IﬂTOprIe CuUrHanbl pacxoxgeHud, aaxe c nogreepXxgeHnem ot nHamnkatopa CrexeHua 3a TpeHaoM, He Bceraa 3aBepLiaroTca
3ameyvatenbHbIMK caenkamu. llocne «menBexbero» pacxoxaneHua, oHA pa3BopoTa U 3aKpbITUA HXeE Tper,oaon nuHum n 3CC aToT PbIHOK Naaan

Bcero 13 gHen, nocne 4ero Havasncsi NoAbEM K HOBbIM MakCuMyMam. MICMOYHUK: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npasa
COXpaHeHbI.
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UHJIEKC OTHOCUTEJIbHOM CHJIbI
(RELATIVE STRENGTH INDEX)

Hunexc otnocurensHoi cuibl (RSI) Obut npencraBned k. Yamnecom Vaii-
JIepoM MIL B ero KHure «HoBble KOHIIENIMY TeXHUYECKHUX CHCTEM OHpiKe-
Boit ToproBim» (New Concepts in Technical Trading Systems), omyOnu-
KOBaHHOU B 1978 r. 13 Bcex MIMPOKO NPUMEHSEMBIX HBIHE OCLIMIUIATOPOB
RSI Hammyuymmm 06pa3omM COOTBETCTBYET OCHOBHBIM METOJIaM TEXHHYECKO-
rO aHajn3a, TAKUM KaK TPEHJOBbIE JIMHUH, IpadudecKre MOJEINH, MoIIep-
JKa U conporusieHue. [Ipumenenne 3tux metonos BMecte ¢ RSI B coue-
TaHUH C YPOBHSMHU NEPEKYIUIEHHOCTH/TIEPENPOAaHHOCTH U PACXOMKIACHUS -
MU MOXET JaTh OYE€Hb LIEHHOE IOHUMAaHKE CYTH PHIHOYHBIX MIPOLIECCOB.

RSI cpaBHUBaeT OTHOCUTENBHYIO CUITY PUPOCTA LIEH B JHU C 3aKPBITH-
€M BbILIE MPEAbIAYLIErO JHS C LEHOBBIMU MOTEPSMU B JHU C 3aKPBITUEM
HWKe Tipeapiaymero aas. @opmyna RSI cneayromas:

RSI - 100 - [100/1 + RS],

rae RS - cpeanee 3HaYeHHE MOJIOKUTENBHBIX W3MEHEHUH 1IEHBI 3aKPbl-
THUS 34 OIPEIEIICHHOE YUCIIO JHEH, AEIECHHOE HAa CPEJHEE 3HAUECHUE OTpU-
HATEIbHBIX U3MEHEHUH 1IEHbI 3aKPBITHS 32 TO YK€ YUCIIO THEH.

Hanpumep, uro0s1 paccuntats 9-mHeBHBIN RSI, cHavana Hago cl1oXuTh
BCE LIEHOBbIE MpUpaLIeHHs (B MyHKTaX) B JTHU pOCTa 3a 9-IHEBHBIN MEePHO
U pa3lieIuTh CYMMY Ha JIEBSITh. 3aTEM CYMMHPYIOT BCE OTpHULATEIbHbBIE U3-
MEHEHUSI LICHbI, OTMEYEHHBIE B JIHU CHIKEHMSA 3a 9-JHEBHBIN NEpUOJ, U Jie-
JSIT CyMMY Ha JeBsITh. [lociie 3Toro HaxoAsAT OTHOCUTENbHYIO Uiy (RS) my-
TEM JIEJIEHUsI CPEIHETO MOJIOKHUTEIBHOTO LIEHOBOIO U3MEHEHUS Ha CpeHEE
otpuriareiabHoe. Hakoner, mojacrapistor 3nadeHune RS B popmyny RSI u no-
JY4arT OCHULISATOP C aMIUIUTYJ0U KojebaHuii ot Hyst 10 100.

Moskuo nioctpouth RSI ajist mro6oro konrdecTsa nmepuogoB, KOTOPOE 1O
BKYCY TEXHHMYECKOMY aHAJIUTHUKY. Yalaep NepBOHAYAIbHO Mpeiiarai
14 nHeii, HO ceroHsI MHOTHE aHAJIUTUKU MPEINOYUTAIOT Oosee ObICTPhI U
YyBCTBUTEJIbHBINA MHIUKATOD, TAKOH Kak 5-, 7- uin 9-mueBHbI RSI. Ypos-
HU NEPEeKYIJIEHHOCTU U NMEePEenpoAaHHOCTH OOBIYHO yCTaHABIMBAIOT Ha 70
u 30 nim 80 u 20. HekoTopble aHATMTUKK MBITAIOTCS ONTUMHU3UPOBATH KO-
JAUYecTBO 1HeH B pacuere RSI i kaxaoro pelHka B OTIETBHOCTH OO U3-
MEHSIOT YPOBHU IMEPEKYIUICHHOCTH U MEPENpOAAHHOCTH, MOJICTPanBasi Ux
MO/ TEKYLIY0 TEHJICHLHUIO Ka)KI0ro phIHKA. S MpennoYnTar0 COXpaHATh I10-
CTOsIHHBIN 9-1HEBHBIN RSI ¢ ypoBHAMM NEpEKYIIIEHHOCTH U IEPENpOIaH-
Hoctu Ha 70 u 30 17151 BceX pPhIHKOB.

Haubonee namexusle curHanbl RSI k mokynke wimu mpojgaxe 0OBIYHO
MOJAIOTCS MOciIe TOro, kak RSI He cmor noaTBepanTh HOBBII MUHUMYM WJIN
HOBBII MAaKCUMYM IIeH. «BbbIabe» pacxokaeHue Mex Iy 0osee HU3KOM BIIa IH-
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HOI1 11eH u Oosee BbICOKOI BriagHoN RSI co3naer OmaronpusTHyo BOZMOX-
HOCTB JUTsl TOKYTIKH (pHc. 15.15), a «MenBexbe» pacxokIeHHe MexIy 00-
Jiee BBICOKOHM BEPIIMHOM IIeH 1 MeHee BBICOKOH BepmmHoi RSI co3maer Gma-
TONPHUATHYIO BO3MOXKHOCTB JUTA Tipofaxku (puc. 15.16). Korma tpeiinep BbI-
SBIISIET «OBIUBE» W «MEIIBEXbE» pacxoxaeHue RSI, oH nomkeH cKoHIEHT-
pUpOBaTh CBOE BHMMAaHWE HA MOBEJACHUM CAMHUX PBHIHOYHBIX LIEH W XJATh,
KOrzia oHu noTBepaat curaai RSI.

CTOXACTUYECKMIA OCLUJLISITOP
(STOCHASTIC)

Cmoxacmuueckuti ocuuuisTop Obl1 pa3pabotad B KoHue 1950-x romos
JIxopmkem JIqitHOM, TipesunenTom koproparmu «Investment Educatorsy.
CToXacTHK OLEHHMBAET CKOPOCTh PHIHKA ITyTE€M OIPEIETICHUS] OTHOCUTEIBHO-
TO TTOJIOKEHUSI TICH 3aKPBITHS B JUANa30HE MEXITy MAKCHUMYMOM W MUHHMY-
MOM 3a ompejiesieHHoe uucio aued. Hampumep, 14-mHeBHBIN cTOXacTHYEC-
KWW MHIUKATOP U3MEPSIET MOJIOKEHUE 1IeH 3aKPhITHSA B paMKaX BCETO JHa-
Ma30Ha MEXIy MaKCUMyMOM U MHUHUMYMOM 3a npeapiaynme 14 aueit. Cro-
XaCTHK BBIPaKaeT OTHOIICHUE MEYKIy IIEHOW 3aKPBITHS U IMAITa30HOM «MaK-
CUMYM-MHHUMYM» B BHJI€ IPOLEHTHOM Benu4uuHbI OT Hyss 10 100. 3nave-
HHUE CTOXaCTHYECKOT0 OCHMIIIATOpa, paBHOEe 70 W BBIIIE, TOKA3bIBAET, YTO
[IEHa 3aKPBITHS HAXOJWUTCS BOJIM3M BEPXHEH T'paHUIIBl AMANa30Ha; CTOXac-
THK, paBHBIN 30 W HIKE, 03HAYAET, YTO II€HA 3aKPBITHUS HAXOIUTCS BOJIM3U
HIDKHEH TpaHMIIbl JUaa30Ha.

[Tpu MOIIHOM MOBBIIATETHHON TEHACHIIMU 1IEHBI OOBIYHO 3aKPbIBAIOTCS
BOJM3M BEPXHEH TPaHUIIbI HEABHETO MAaNa30Ha; MPU CHIBHOW MOHMKATENb-
HOW TEHJICHIIMM LIEHblI OOBIYHO 3aKpbIBAIOTCS y JHA auanas3oHa. Korna mo-
BbIIIATENIbHAS TEHACHIMS MPHOIIKACTCS K TOUYKE pa3BOpOTa, IIEHbI HaYu-
HAIOT 3aKpbIBAaThCS BCE JaJIbILE OT BEPLIMHBI JUANa30Ha, a KOIr/la 0cabeBaeT
TIOHW)KaTeNbHas TEHJICHIIMS, 1IeHbl CKJIOHHBI 3aKpbIBAaThCS BCE JAibLIE OT
HIDKHEH rpaHullbl JUana3oHa. 3aa4a CTOXaCTUYEeCKOro OCHMIIIATOpA - Ipe-
JIYTPEIUTh AaHATUTUKA O HECTIOCOOHOCTU «OBIKOBY» 3aKPBITh MO3HULIMU BOJIU-
31 MakCMMYyMOB ITOBBIIIATEILHON TEHACHIIMU MM HECTIOCOOHOCTH «MeJIBe-
JIei1» 3aKpBITHCS BOJIM3U MUHUMYMOB MOHMKATEIbHOM TEHCHLIUH.

CroxacTuk HaHOcUTCS B BUJIE ABYX JiMHUI: %K 1 %D. ®opmyna %K cine-
nytomiast: %K = 100 [(C - L,)/(H, - L,)], e0e C - 310 moOCHeqHss 1IeHa 3aK-
peitHsd, L, - MUHUMYM n-JHEBHOro nepuoja M /, - MakCUMyM N-THEBHOT'O
nepuoaa. ®opmyna %D crnenyromas: %D =100 (Hs/L;)], tne H, - 3T0 Tpex-
nueBHast cymma (C - L,), a Ls - TpexaaeBHast cymma (H, - L,).

Dopmynbl %K 1 %D natot 6bicmpwiii cmoxacmuieckutl OCIIIIIATOP, KO-
TOPBIN OOBIYHO CYUTAIOT CIIMIIIKOM YyBCTBUTEJIIBHBIM U HEHAIEKHBIM. OfHa-
KO OBICTPBII CTOXAaCTUK MOXKHO TIO/IBEPTHY T JaTbHEHIIIEMY TPEXIHEBHOMY
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CTIQXKWBAHMIO, YTO JTACT MeOAeHHbII CMOXACMUK, TIPSITOYNTACMBIN OOJBITHH-
CTBOM aHaJUTHUKOB. B crimaxxeHHOW Bepcum cToxacTuka ObicTpbiit %D cra-
HOBUTCS MeJUIeHHBIM %K, a TpexaHeBHas CKOJB3SAMAs CPeaHsIss OBICTPOro
%D cranoButcsa MemiueHHBIM %D. MemneHusrit 26K 00BIYHO H300paKaIOT B
BHUJE CIUIONTHOM JIMHUU, a MEJICHHBIH %D — B BUIEe MyHKTHUPHOW JIUHUHU
iy Toukamu (puc. 15.17).

S mpenmounTaro HaOMIOAATh 32 14-THEBHBEIM MEIJICHHBIM CTOXAaCTHKOM C
YPOBHSIMH TepeKyIuIeHHOCcTH/IepenpoaanHoct Ha 70 u 30 B momckax pac-
XOXKACHUNA Mex Ty TleHaMu 1 uauerd %K nmm %D. Ecian croxacTuk He B CHTax
MOJITBEPANTEL HOBBI MaKCUMYM IICH, JKIHTE, Korna %K nepeceuem %D cBepxy
BHH3 U OMyCTUTCS HIKE 70; €CIIM CTOXACTUK OTKA3bIBACTCS JIeIaTh HOBBIH MH-
HAMYM BMECTE ¢ TIeHaMH, XIuTe, kKorna %K mepeceder %D cHU3y BBEpX U MO~
anMeTcs Beimre 30. [Tocne BBIIBICHUS «OBIIBETO» HITH «MEIBEKBETOY» PACXOXK-
JICHHSI CTICNTE 32 TTOBEICHUEM PHIHOYHBIX IICH B TTOUCKAX TIOATBEP)KICHUSI CHIT-
Haja K TMOKynKe win nmpogaxke. Ha puc. 15.18 moka3aHo moaTBep K ICHAE CHUT-
HaJa K MoKymKe (0a3upyromieecs Ha JBOWHOM YCIIOBHH), a Ha puc. 15.19 n3006-
paXkeH aHAJOTUIHBIA MPUMEP TTOATBEPIKICHUS CUTHAIA K TIPOJaXKeE.

KOPHUAOP CKOJIB3AIUX CPEJHUX
(THE MOVING AVERAGE CHANNEL)

Kopuoop cronvzawux cpeonux (KCC) saBnseTcs mpocTeM, HO d(pheKTHB-
HBIM CITOCOOOM MOJIYIECHHS TOATBEPKACHHS OCIIIIIATOPHBIX CHTHAJIOB pac-
xoxaernsi. KCC oco6eHHO MOAXOIUT Il HAauMHAIOMUX TpehaepoB. OH 1o-
3BOJISIET OMPEAETUTh HE TOJIHKO JIOTUIHBIN ITyHKT BXOJa B PHIHOK, HO TaKKe
MEPBOHAYANIbHYIO 3aIIUTHYIO OCTAHOBKY U CIICISIIYIO OCTAHOBKY IS YIIPaB-
JICHHS TTO3UIHEN.

KCC — 310 11eHoBoO# Kopuaop, orpaHndeHHbId n-qaHesHo DCC Makcu-
MyMOB U n-aHeBHON DCC MUHIUMYMOB. Sl MPeaIovnTar0 UCTIONB30BaTh n = 28.
['panuiel KOpUIOpa YacTO BBHICTYHAIOT B POJIM MOJJICPKKHA U CONPOTUBIIC-
Hus s ned. Kpome toro, KCC sBisieTcst XOpounM H3MEpUTENeM BOJIATHIIb-
HOCTH — OH PaCIIMPSETCS MO0 MEPEe POCTa BOJATHIIBHOCTH M CKUMAETCS 110
Mepe ee YMEHBIIICHHUS.

[okynka ¢ noMmoubi0 ocuuIATOpoB 1 KCC

ITonbem peiaka Beie KCC sBisieTcs: LIEHHBIM TPEHIOBBIM MOATBEPKICHH -
eM curHana ocuuiuiatopa (puc. 15.20). IloBegeHre peIHOYHBIX 1IEH TOBO-
PHT BaM, YTO CUTHAJI OCHMJUISATOPA SBISETCS JOCTOBEPHBIM C BBICOKOM J10-
JIeil BEPOSITHOCTH.

Hwxecnenyromee onucanue WIUTIOCTPUPYET, KAK MOXKHO HCIOJIB30BATh
KCC Bmecte ¢ pacxoxaeHreM Jist onpeiesieHHsl MOMEHTa BXO/ia 1 BBIXOZA C



Pucynok 15.17. BBICTPbIA U MEJVIEHHBII
CTOXACTHUKH
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lpumeyarue: OtoT rpadpvk nokasbiBaeT pasnuyve mexay 5-AHEBHbIM 6bICprIM CTOXacTukoM u bonee LUMPOKO NPUMEHSEMbIM 5-AHEBHBIM
MealNeHHbIM CTOXaCTUKOM.

UemoyHuK: FutureSource; aBTopckue npaBa © 1986-1995 rr.; BCe NnpaBa COXpaHEHbI.



Pucynok 15.18.

NOATBEPKJIEHUE «BbIYbEIO» PACXOXKIEHUS C TPAOUKOM CTOXACTHYECKOIO
OCIMJLISITOPA
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lMpumeyaHue: HoBoW NoBbILATENBHON TEHAEHLMM Ha PbIHKE COM NPeaLIECTBOBano «Oblube» pacxoxaeHue ctoxactuka, Npoboit NMHUM TpeHaa u
3aKpbiTHe Bbiwe ACC.

HemoyHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; BCe NpaBa COXpaHEeHbI.



Pucynox 15.19.

HOATBEPKAEHUE «MEJABEXBEI'O» PACXOXJAEHUS C ITPAOUKOM CTOXACTHYECKOI'O
OCHUJIJIATOPA
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I'lpumeanue: «Mepgexbe» pacxoXxaeHne CToxacTuka, NpopbiB NIMHUK TPpeHAa U 3aKpblTUe HXe 3CC npuBeno K KpynHOMY CHWXeHUIO LieH Ha
PbIHKE 30J10Ta.

YlcmoyHuk: FutureSource; aBTopckue npasa © 1986-1995 IT.; Bce npaBa COXpaHEHbI.




Pucynox 15.20. TIPOBOM BEPXHEM 'PAHHUILIBI KCC KAK
MNOJATBEPXK/JIEHUE MMOKYIIKH.
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lMpumeyaHue: [MokynaviTe nocne «6blYbero» pacxoXaeHusl, korga pbIHOK NogHUMeTCs Boile 28-aHeBHo ACC MakcnuMmymoB. YTobbl 3admKkempo-
BaTb CBOW NepBOHa4arnbHbIf PUCK 1 YPOBEHb BbIX0Aa, pa3MeLlaiTe 3aLluUTHYH OCTaHOBKY Ha OAUH TUK HUxe 28-gHeBHo OCC MUHUMYMOB.
UICmMOYHUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npaBa COXpaHEeHbI.
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pbHKa. [locne «Obrberoy pacxoXIeHNst MKy LIEHaMU U OCLIWIUIATOPOM CTaBb-
TE MPUKa3 Ha MOKYIKY Ha OAWH THK BBILIE CKOIB3AIIEH CpeTHE MaKCUMYMOB.
Ecnu pbIHOK He poOKBaeT BEPXHIOIO TPAHUILy KOPHUAOPA CKOJB3SIINX CPEel-
HHX B TIEPBBII J€Hb TOCTE «OBIYbEroy» PacXoKICHUS, TPOIOIDKANTE CTABUTh
IpYKa3 Ha NOKYIKY Ha ofuH TUK Bbie KCC, moka He OTKpoeTcs JUIMHHAs 110-
sunwst. (Ecim v peIHOK, ¥ OCIIUIATOP OITYCKAOTCSI IO HOBBIX MHHHMYMOB 0€3
HObEMA LIEH HaJl CKOMB3AILEH CPeIHE MAKCUMYMOB, OCTAHOBUTECH U IOJ0K-
JIATE CIIEYOUIETo pacXokaeHus.) [loce OTKpBITHS JTMHHOM MTO3UIMN CTaBh-
TE 3alIMTHYIO OCTAHOBKY Ha OJIH THK HIDKE CKOJIB3SILEN CpeJTHE MUHIMYMOB.
Bam puck no cienke (3a UCKIIFOYEHHEM CITydaeB Upe3MEPHOTO MPOCKATb3bIBA-
HUSL WJIM OTKPBITHUSI C Pa3pbIBOM HIKE BallleH 3aIMTHOM OCTAHOBKU) Oy/IeT JIUIIIb
Ha HECKOJIKO TUKOB MPEBHIIIATh CPETHETHEBHOM THATa30H MOCICAHUX JTHEH.
[lo mepe pocta 1LieH COXpaHsSTe CIEeSIy0 OCTAaHOBKY Ha OJWH THK HIXKE
CKOJB3AIIIIEH CpeHel MUHUMYMOB JI0 T€X TOp, MOKa PHIHOK HE pa3BepHETCA U
OCTaHOBKa He OyJeT ucnoyHeHa (OyaeM HaJesThCsl, ¢ MPWINYHON NPUOBLIBIO).
Ecnu majgeHuio 11eH HIDKE CKOJNB3SIIEN CpeHE MUHUMYMOB TMPEAIIECTBYET
«MEJIBEKbE» PACXOXKIIEHHE, PACCMATPUBAITE 3TO KaK CUTHAJ «OCTAHOBKCh U Pa3-
BEPHHUCHY, 3aKPOMITE JUIMHHYIO IIO3ULMIO ¥ OHOBPEMEHHO OTKPOMTE KOPOTKYIO.

Ipoaa:xka ¢ nomoubio ocuuwuiAaTopoB u KCC

Cuwmxkenue poiHka nojg KCC sBnsiercss NOATBEPKICHUEM OCLMIUIITOPHOIO
curHaia K mponaxe (puc. 15.21). I[locne «MeaBexKbEro» pacxoxkaeHHs CTaBb-
TE MpHUKa3 00 OTKPHITUM KOPOTKOM MO3UILIMU HAa OAWH THK HUXKE CKOJIb3SIIeH
cpenHell MuHUMYMOB. Eciu peIHOK He npoOuBaeT HuxkHO0 rpanuiy KCC
B IIEPBBIN JIEHb NIOCIIE «MEJIBEXKbEr0» PACXOKACHUS, POJODKANTE CTaBUTh
IpuKa3 Ha npojaxy Ha oauH Tuk Hwke KCC, nmoka He OTKpoeTcs KOpoT-
Kas no3uuys. (Ecnu 1 pplHOK, ¥ OCHMIUIATOP MOAHUMAIOTCS O HOBBIX MAaK-
CUMYMOB 0€3 CHHYKEHUS 1IEH NOJ CKOJIB3SIIYI0 CPETHIOK0 MUHUMYMOB, OCTa-
HOBHTECh U NOAOXKIUTE CIEAYIOIIEro pacxoxaeHus.) [locne oTkpbIThs Ko-
POTKOI MO3UIMM CTaBbTE 3ALIUTHYI0 OCTAHOBKY Ha MOKYIKY Ha OJMH THUK
BBIIIE CKOJB3SAMIEH CpeIHE MakCUMyMOB. [Io Mepe CHMXKEeHHs LIEH Coxpa-
HSIUTE CIIEANIYI0 OCTaHOBKY Ha oauH THK Bbilie KCC mo Tex mop, moka
PBIHOK HE pa3BEepHETCSI U OCTaHOBKA He Oyner ucroiHeHa. Eciou mogbemy
BBIIIIE CKOJIB3AIIEH CpeJHE MAaKCHMYMOB TIPE/IIIECTBYET «ObIYbE» pacxoxkie-
HHE, PaCCMaTPUBANTE ITO KaK CUI'HAJI «OCTAaHOBHCH U PAa3BEPHUCHY, 3aKPOUTE
KOPOTKYIO IO3ULUIO U OJHOBPEMEHHO OTKPOWUTE JIJIMHHYIO.

JonosnuTesnbHbIe COBeThI OTHOCUTEILHO KCC

Tpeitnepam, ucnomns3ytoumM KCC, Bo3MOKHO, OyAyT UHTEPECHBI €lIe J1BE
Pa3HOBUAHOCTH JAHHOI'O METOJA - OJIHA UMEET OTHOLIEHHE K €r0 OCLMIIIA-
TOPHOMY KOMIIOHEHTY, a Apyras KacaeTcs yIpaBJICHUs TO3ULUEN.



Mensennsrii croxacruk: 15.21. IPOBOM HUKHEN I'PAHHUILIBI KCC KAK
MNOATBEPKJIEHUE CUTHAJIA ITPOJAKA
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lMpumedaHue: B ycroBusix «<MeBEXbEro» pacxoxaeHust OTKpbIBaTE KOPOTKYH NO3WULMIO, KOTAA LieHbl OnycTATCs HUxe 28-aHeBHON OCC MUHUMY-
moB. Crepsiuas ocTaHOBKa, NOCTaBMNEHHAs Ha OAMH TYK Bbile 28-aHeBHon OCC MakcmymoB, 0603Ha4MT BaLL NepBOHaYarbHbIA PUCK U YPOBEHb

BbIX0AaA.
YCmOoYHUK FutureSource; aBTopckve npasa © 1986-1995 rr.; Bce npaBa coxXpaHeHbl.
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1.Bmecto Toro utoObl omHMpaThCcs Ha CHUTHA PACXOXKIACHHUS,
[I0/1aBAEMBII TOJIBKO OJHUM OCLMJUIATOPOM, CJIEIUTE 3a TPEMs
CaMbIMH yIOOHBIMU ISl BAC OCHIJIISATOPAMH H KJIUTE MOSBICHUS
pacxXoXKICHUH 0 KpallHel Mepe Ha ABYX u3 HUX. Hampumep, s
orciexubaro MACD, RSI u croxacTuk, KOTOpbI€ pUCYIOT B IIEJIOM
MOX0XYI0, HO HE COBIAJAIONIYI0 KapTUHY. OXuJaHUE CUTHAJIOB
pacXOoXIEHHUs 10 KpailHeW Mepe OT ABYX U3 TPEX OCHUUISITOPOB
BeJIeT K 00Jiee BRICOKOMY MPOIEHTY BBIMTPHIIIHBIX CAETIOK.

2.CoxpaHeHHe TMO3UIUU JO [EepecedyeHus] IeHaMu JaJibHeH
rpanunbl KCC noBojapHO Xopomo paboTaer, Korja Ha pPbIHKE
HaOmrofaeTcs CWwibHas MW ycroluumBas TeHaeHuus. OpHako
YIOPSJOYEHHBbIE TEHICHIMU 0e3 AecTaOWIM3HPYIOMUX LIEHOBBIX
CKauyKOB SBJISIIOTCA, CKOpee, HCKJIIYeHueM, 4deM mpasuioM. Ha
COBPEMEHHBIX U3MEHYMBBIX U BOJATUIIBHBIX PhIHKAX Bbl, BO3MOXKHO,
OpEIIoYTeTe  PYKOBOJACTBOBATbCS  CTpaTerued  ympaBieHHs
MO3ULIMEH, npeArnoararoimein buxcanuro
OpUOBLIM Y 1IETU LIEHOBOTO ABMKEHUS, BMECTO TOTO, YTOOBI JIEp>KaTh
IpUOBUIbHYIO MMO3ULIMIO JI0 TEX HOp, MIOKa TPEH HE pa3BEpHETCS.

PaccMoTpyM MMOCTaHOBKY LIEHOBBIX II€JIEii, OCHOBaHHBIX Ha MaciiTadax
NEepBOHAYAIBHOTO pUCKa Mo caenke. [Ipexne yeM OTKPBITh MO3ULHIO,
BbI JTOJIKHBI 3HATh, TJI€ 3aKPOETE €€, €CIM PHIHOK MOIAeT MPOTHUB Bac.
PazHoCcTh MeXay ypOBHEM BXOJa W Ballled 3alUTHOM OCTaHOBKOM
ABJISIETCS] TIEPBOHAYAILHBIM PUCKOM Mo caenke. Korga pelHOK uaeT B
0JIaroMpUATHOM HAIPABJICHUH, BbI MOXKETE IMOJBHHYTH OCTAHOBKY K
TOYKe O0e3yOBITOUHOCTH Ha BEJIMUYMHY, PaBHYIO WM OOJBIIYIO, YeM
MePBOHAYATLHBIM PUCK, M 3aKpbIBATh TO3WIIHUIO, €CIM MPUOBUTH TPH
9TOM OyJIeT B ABa-TpH pasza Ooibine pucka. Ecim pasmep TOpProBoro
cyeTa M Balla TOTOBHOCTh PHUCKOBATh IO3BOJSIOT BaM TOProBaTh
HECKOJIbKUMH KOHTPAaKTaMH, BBI, BO3MOXHO, MPEINOYTETE 3aKPHITh
YacTh Ballleld TMO3WIMU y IIEHOBOHW Ienu (C mpuObUIbIO B JIBa pasza
OoJpIlle pUCKA), @ OCTAJIbHBIE KOHTPAKTHl OCTABUTE B TIO3UIIMH CO
CHENSIIEN OCTaHOBKOI.

BEPHIMHbI MUKPO-M U BITA/IMHBI MUKPO-W
(MICRO-M TOPS AND MICRO-W BOTTOMS)

Bepuwunamu muxpo-M u énaounamu muxpo- W Ha3bIBalOT rpaduyeckue
MOJIENIU, KOTOPbIE OTPaXKatT MPOTUBOOOPCTBO «OBIKOB» U «MEJBEACH
Ha MOBOPOTHBIX 3Talax PbIHKA M YacTO JAlOT LIECHHOE MOATBEPKICHUE
OCLWJI-JIATOPHBIX ~ CUTHAJIOB. BepmmHa MHKpo-M — HaumHaercs ¢
HETOATBEP>KICHHOTO MakcuMyMa. ITocne IIEpBOHAYAIIBHO
NOHM)KATEJIBHON pEaKIMKM PbIHKA HA «MEABEKBE» PACXOKICHUE LIEHBI
ONATh HAyMHAIOT pacTH. Eciu BO30OHOBUTH IMOBBILIATENBHYIO
TEHACHLUIO HE YIAeTCsd W PHIHOK OISITh YXOAWT BHU3, TO BEpIIMHA
MuKpo-M cpopmupoBana. Bnaguna mukpo-W HaumHaeTtcs ¢ He-
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TMOATBCPXKACHHOI'O MUHUMYMaA. TTocae IEPBOHAYAIIBHO MOBBIIIATEILHON pe-
AKIUM pbIHKA Ha ((61)1‘11)6)) PaCXOKACHUE, LICHBI OIIATh HAYMHAKOT CHUXATh-
cs. Ecii BO30OHOBIJICHHS MTOHUXKATEIHLHON TEHIACHIIMA HE TMPOUCXOAUT U
[IEHBI TOJTHUMAIOTCS, TO BIaaAnHa MUKpO-W chopMupoBaHa.

KOHerTHI)Ie IIpaBrJia TOProBJIU C OCHUIIATOPpAMHU U BlIaIUHAMU MHUK-
po-W (puc. 15.22) cnenyromue:

1.Korma npu AOoCTIXKEHMH HOBOTO MHUHHMMYyMa II€HBI OOHApy>KHBaeTCS
«OBbIUBE» PACXOXKICHUE C TPa@UKOM OCIMILISITOpPA, MIAWTE JHS C 3aK-
PBITHEM BBILLIE IIEHBI 3aKpbiTas MNPEAbIAYIIETro JIHA, BCIed 3a KOTO-
PBIM Cpa3y K€ UJIET JIeHb ¢ 00JIee HU3KUM 3aKPBITHEM.

2.Ilocne coueTaHusi «ICHb BBEPX/IIEHb BHU3)» IOKYIANTE, KOT/IA IICHBI
HNOJHUMYTCSI BBIIIE MAaKCHMyMa IaHHOW MOJENN «JIeHb BBEpPX/ICHb
BHU3». VHade ToBOps, MOKYMaiTe Ha THUK BHINIE HaubOojiee BBICOKO-
ro MakCMMyMa 3THX JBYX JAHeW. JleHb BXOJa Ha PHIHOK HE 00s3aTelb-
HO JIOJDKEH CJIe/I0BaTh HEMOCPEJICTBEHHO 3a MOJENbI0O BBEPX/BHUS3.
EnuncTBeHHble AHM BHaaWHBI MHUKPO-W, KOTOpBIE MOJIKHBI CJE/IO0-
BaTh OJIMH 3a APYTUM, — 3TO JIHU C 3aKPBITUAMH BBILIE/HIKE.

3.CtaBbTe OCTAaHOBKY Ha THUK HIKE MHMHHUMYyMa «OBIUBET0» PACXOXKIe-
HUA U 3aKpBIBaﬁTe JUIMHHYIO TIO3UIHI0, KOrJa LEHbI HNOJHHUMYTCSA OO0
YPOBHS Balled 1LeNeBOW NMPHOBUIM WM OMYCTATCA 0 ciensieil oc-
TaHoBKU. Ecim BEI pa60TaeTe C HECKOJIbKMMHU KOHTpaKTaMu, Bbl, BO3-
MOYKHO, HPEANOYTEeTe YHPABIATH IMO3UIMENH C MOMOIIBI0 KOMOWHa-
U CIEIAIMX OCTAHOBOK U IIEHOBEIX IIEJIEH.

[IpaBuna s BepinH Mukpo-M (puc. 15.23):

1.Korma mpu nocTikeHHMH HOBOTO MaKCHMyMa II€HBI OOHapy>KHMBaeT-
Csl «MENIBEXKBE» PACXOXKACHHE C TpaHKOM OCLMIUIATOpA, JKAWUTE JHS
C 3aKpbITUEM HIKE LIEHBI 3aKPbITHS IPEABLIYIIEro JHs, BCIEA 3a KO-
TOPBIM Cpa3y K€ UIET J€Hb ¢ 00Jiee BEBICOKUM 3aKPBITHEM.

2.ITocne coueraHust «aAeHb BHHU3/IEHb BBEPX» OTKPHIBAMTE KOPOTKYIO
MO3UIMI0, KOTAA LIEHbl OMYCTATCA HW)KE MHUHHUMYyMa MOJENIU «I€Hb
BHU3/ICHb BBEepX». JleHb BXOJa Ha PBIHOK HE 00SM3aTENbHO JOJKEH
CJIEIOBAaTh HETIOCPEICTBEHHO 3a MOJETBbI0 «IEHb BHH3/IICHb BBEPX).
EnvHCTBEHHBIE JHM BEPLIMHBI MUKPO-M, KOTOpBIE IOJKHBI CIENO-
BaTh OJIUH 3a IPYTHM, — 3TO JJHU C 3aKPBHITHSIMU HHYKe/BBIILIE.

3.CraBbTe OCTAHOBKY Ha THK BBIILE MAaKCUMyMa «MEJBEKBET0» PACXOXK-
J€HUS M 3aKpbIBailTe KOPOTKYIO MO3MIMIO, KOTAa LIEHbI OIMYCTSTCS
JI0 YPOBHS Balllel IENEeBOW MPHOBUIM WM TOXHUMYTCS IO CICISIIei
OCTaHOBKH. Pazymeercs, Bbl MOXKET€ 3aKpbITh 4YacTh MO3ULUU Ha
YpOBHE II€JIeBOM NPUOBUIN, a OCTaJbHbIE KOHTPAKTHI - MPU HCIIOJ-
HEHUU CIEISIIENH OCTaHOBKH.
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lMpumeyarue: MACD obpasoBarno «bblibe» pacxoxaeHue, He CyMeB caenaTth HOBbI MUHUMYM BMeCTe C LieHamu. MNoBeaeHne LeH (BnagvHa
Mukpo-W) siBunock noareepxaeHnem curdana MACD. BnaguHa W Havanack ¢ MOHWXKEHUSI LeH [0 TOYKU a - MUHUMYMa «Bbl4bEro» pacxoXaeHus.
Toukun b 1 ¢ GbINM NocnefoBaTENBHOCTLIO «AEHb BBEPX/AEHb BHU3». MoKynka B AeHb d, Koraa LeHbl NOAHSNMCH BbILLE MaKCUMyMa OHs1 b, ¢ nomelwe-
HMEM OCTaHOBKW Ha TUK HUXE MUHUMYMa AOHS C. MICMOYHUK: FutureSource; aBTopckue npaBa © 1986-1995 rr.; BCe NnpaBa COXpaHEHbI.
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lNMpumeyarue: RSI| obpasoBan «MeaBeXbe» PaCXOXAEHNE, U PbIHOK KPYMHOro poraTtoro ckota noaresepaun curHan RS, ob6pasosas BepLUMHY
MUKpo-M. [leHb a 6bin 00HOBPEMEHHO MAKCYMYMOM PaCcXOXAEHUS M OHEM C 3aKPbITUEM HUXE LieHbl 3aKpbITUsl npeabiayluero AHs. JeHb b 3aBep-
LUK NocrneaoBaTenbHOCTb «AEHb BHU3/AeHb BBEPX». KopoTkas no3unuums oTKpbITa B AeHb C, KOrAa LieHbl OnyCTUMNCh HUXE MUHUMYMa AHSA b, ©

noMeLLeHnemM OCTaHOBKWN Ha TUK BbilLe MaKkCUMyMa OHS a. MICmOYHUK: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npasa
COXpaHeHb!.
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3AKVIIOYEHHUE

OcIuIATOpBI XOPOIIO PadOTAIOT TOTIA, KOT/Ia PIHOK HAXOIUTCS B TOPTO-
BOM JMara3oHe, T.e. HaOmrogaercs: 00koBoi TpeHa. OHAKO OHU JIEHCTBY-
IOT TUIOXO, €CJIM Ha PHIHKE CHIIbHAS TIOBBIIIATEIbHAS WM MMOHMKATEIbHAS
TEHJICHIINS.

MHor#e TEXHUUECKUE aHATMTUKH TTBITAIOTCS OIPE/ICIUTh CYIIECTBYIOIIEE
COCTOSIHAE PBIHKA - TOPTOBBIA JUANa30H WIM TCHICHIUS - U 3aTEM MOJI0-
OpaTh MHIUKATOPHI, HanboJIee MOAXOAIINE IS JaHHBIX ycioBruid. OHM TTpH-
MEHSIOT CKOJB3SIINE CPEIHUE WK APYTUE WHAUKATOPHI CICKEHUSI 33 TPCH-
JIOM, KOTJ]a Ha PhIHKE SIBHAs TIOBBIIIATEIbHAS WM TIOHWKATEIbHAS TCHJICH-
IUS1, ¥ UCTIONB3YIOT OCIMJUIATOPHI WK JIPYTHE KOHTPTPEHIOBbIC MHINKATO-
PBI, KOTJia PHIHOK KOJIEOJETCS B TOPU30HTAILHOM TOPTOBOM JHAara3oHe.
[Ipobnema Takoro moaxojia 3akiI0YaETCs B TOM, YTO Ka)Xaasi TEHIACHITUS B
KOHEYHOM CUETE 3aBEPINASTCs B TOPTrOBOM JHANa30He, a KaXIblii TOPTOBBIN
JIMana3oH paHO WUJIW TMO3JHO MpoOuBaeTcsi HayaBmUMCs TpeHaoM. OdeHb
TPYJIHO M JayK€ HEBO3MOXKHO 3HATh Harmepes], KOorja PhIHOK U3MEHHUT CBOE
ITOBEJICHHE.

K cuacTbto, ecTh JIydmimii croco0, HeKeH TMOMBITKH 1T0100pa TEXHUYeC-
KHX MHIMKATOPOB K TEKYIIUM YCJIOBHSM pbIHKA. [IpoHMIIaTeTbHBIC aHAIN-
TUKHA OTKPBIBAIOT MO3UIIUU, OCHOBAaHHBIC HA OCHMJUIATOPAX, TOJIBKO KOT/A
CUTHAJ MOATBEPKIEH noBeaeHueM pelHOUHBIX IeH. KCC 1 BepIIMHbI MHK-
po-M/Bniamuabl MUKPO-W SIBIISIFOTCS JIMIIB ABYMsI U3 MHOTUX METOJIOB Clie-
JKEHUS 32 TPEHJIOM, KOTOPBIE TIOMOTAIOT 3HAYUTEIBHO YIIyUIIUTh paboTy oc-
MDISITOpoB. OCHMILIATOPEI MOTYT UTPaTh BAKHYIO POJIb B penepTyape WH-
JIMKaTOPOB TEXHUYCCKOTO Tpekepa, 0JHAKO HEIIb3sl TIO3BOJISATh OCIIUILIATO-
pam 3aTMeBaTh UTPY CAMUX PHIHOYHBIX IICH.



16 AHaJIu3 NUKJIOB
(pbI0YEPCHBIX PHIHKOB

Puyapa Moru* n I)xex IlIBarep

IIpupooda, socxuwaowas Hac nepuoOUIHOCMbIO HeOeCHbIX
nosmopenuil, npasum u 3emuvimu oeramu. Jasavime ne oyoem
npenebpezams IMUM BANCHLIM HAMEKOM.

Mapk TBen

JEVMCTBUTEJIBHO JIU CYIIECTBYIOT IIUKJIbI?

Ha npotsbkeHnn MHOTHX JIET PeasibHOCTh CYIIECTBOBAHUS IMKIOB Oblia
MPEAMETOM CEPBHE3HBIX CIIOPOB B CPeJle YUEHBIX U 3KOHOMUCTOB. OJIHAKO,
Ha Jieie, BOIIPOC HE B TOM, CYLIECTBYIOT JIM UUKIIBI — HEKOTOPbIEC U3 LIMK-
JIOB, TAKUE KaK CMEHA JIHS HOUbIO U KPYTOBOPOT CE30HOB, HECOMHEHHBI —
a B TOM, JI0O KaKOW CTEIeHU (PU3NUYECKHE, COIMATBHBIC M IKOHOMHYCCKHUE
SIBJICHUSI [IUKJIUYHBI 10 CBOeW mpuponae. Hampumep, odeBumHas MUKIAY-
HOCTB TpucyIa noseiaeHuto msireH Ha Conuie (puc. 16.1), HO MPUCYTCTBY-
FOT JIX IIMKJIBI B KIIMMATHYECKUX M3MeHeHnsx? EcThb sicHbIe UKLl B OM3HE-
ce, HO MIPUCYIIH JIU OHU (POHJIOBOMY PBIHKY?

W monoxuTensHbIi, 1 OTPUIIATENIBHBIN OTBETHI Ha 3TH BOIPOCHI UMEIOT
CBOUX HMCKPEHHHUX W 3HAIOIIUX CTOPOHHUKOB, W, BEPOSATHO, UCTUHA JICKUT
TJIe-TO MOCEPEIUHE: BOZMOXKHO, IIUKJIBI HE HACTOIBKO PACIIPOCTPAHEHHI,

* Pugapn Moru sIBIS€TCSl MCTIONHUTENBbHBIM aupekTopoM Ponna VccnenoBanuii
IMuknos B Beiine, mrar ITencuibBanusa. OH Hayan padorats B @onze B 1988 r. B
Ka4yecTBe JUPEKTOpa IO HCCIeN0BaHUAM B paMKkax ¢anrta or Tudor Investment,
HPEJOCTABIECHHOIO I U3y4eHUs LUKIOB (hbIOUYEPCHBIX PHIHKOB. Bo Bpems cBoeil
pabots! B Donge Moru pyKoBOWII U3y4E€HHEM IIUKIIOB OCHOBHBIX OTEYECTBEHHBIX
1 3apyOexHBIX (DbIOUYEPCHBIX PHIHKOB U PHIHKOB TBEP/bIX BAMIOT. OH JIMYHO TOPry-
eT ¢prouepcaMu 1 akuusiMu ¢ 1968 .
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Pucynoxk 16.1.

HOUKJIbI COJTHEYHBIX ITATEH

lMpumeyarue: To AaHHBIM HaumHas ¢ 1749 r. cpegHerogoBoe KOMMYeCTBo nsATeH Ha ConHue

MEHSIETCH C NOCTOsAHHBLIM NepuogoM B 11 ner.

Pucynok 16.2.

COPOKAMECAYHbIN HUKJI HA ®OHJOBOM PBIHKE

srmEHel  snwndenmwiudosogr
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KaK CUMTAIOT HHTY3UACThl LUKINYECKON TEOPHUH, U, KOHEUHO, UX HE TaK
MaJlo, Kak yTBEPKIAOT NPOTUBHUKHU HCCIEIOBAHUM  IMKJIOB.
CTaTtucTU4ecKX CBUAETEIbCTB TOrO, YTO LHUKIBI CYIIECTBYIOT BO
MHOTHX psilax 3KOHOMHUYECKHX HaHHBIX (Kak, HampuMmep, B LEHOBBIX
psiaax), BecbMa MHOTO. Tak, aHanu3 GOHI0BOTO phIHKAa OOHAPYKUBAET
40-mecstunblt muMka  (puc. 16.2), KOTOpBIA, Kak MOKa3bIBaeT
CTaTUCTHUECKUN aHaIM3, uMeeT JTuib 2 madca u3 10 000 oka3aTbcs
urpoit ciaydas. Copox JieT Ha3a] JUIb HEMHOTHE BEPHJIH B IUKIIBI B
o0jacTu Haykd Wi dSkoHOMUKH. C Tex TOp CBUAETEILCTBA
TMOBTOPSIEMOCTH JTAHHBIX YMHOXKHJIUCH.

[Touemy momKHA TMPUCYTCTBOBATh MMKJIMYHOCTH B IIEHOBBIX JaHHBIX
pbIHKAa? DTOMY €CTh JiBa OOBSICHEHHS: OJHO — (yHIaMEHTAIbHOE,
JPYroe — ICHUXO0JIOTHYECKOE.

1. @®ynoamenmanvnoe ooviacnenue: Uzmenenua 6 cnpoce u
npeonodceHuu 6030eliCmeyiom Ha IKOHOMUKY C HEKOmopou 3adep
JHCKOUl, KOMOpPAs U nPpUeoOUm K noaenenuro yukioe. Harpumep, ecinu
HAOMI0JaeTC HEIOCTATOK TOBSIIMHBI, MPUBOMASAIINN K PE3KOMY POCTY
IIEH Ha Hee, y CKOTOBOJIOB BO3HMKACT BECKasl MPUUYMHA YBEIMYUTH €€
npou3BoacTBO. OJIHAKO TaKoe PEHICHHE HE MOXET ObITh HEMEJICHHO
npuBeieHO B wucnonHeHue. CHayajna MPOU3BOAUTEINSIM MPHUAETCS
COKpaTUTh 32001 CKOTa, YTOOBI YBEIWYHUTH MOTosioBbe. [1o upoHmnu, 310
NeCTBUE, HAMpPaBICHHOE Ha YBEIUYEHUE IIOCTaBOK, OyIET TOJIBKO
YCUIIUBATh HEXBATKY TOBSIMHBI B ONvokaiiieM OyayIieM, 4TO 3aCTaBHUT
IIEHBI PAaCcTH elIé BBIIIE, a ATO elle Oobiie OyaeT modyxaats hepMepoB
yBEJIMYUBATh MOT0JIOBhE. Heckonbko jeT moTpedyercss Ha TO, YTOOBI
pelieHue Mo MOBOJY YBEIWYEHHUs IMOTOJIOBbs MPHUBENIO K HACHIILIEHUIO
peiHka. Korga 3ty 3ana3gplBaroliye MOCTaBKU JOCTUTHYT PBIHKA, II€HBI
Ha TOBSMHY HA4YHYT MNajaTh. B KOHIIE KOHLOB LEHBI yHagyT J10OC-
TaTOYHO JMJi1 TOTO, 4YTOOBl MOOYIUTH MPOU3BOJIUTENEH CHIKAThH
MOTOJIOBBE, YTO TpPHUBENET K JajdbHEWIIEMY KpPaTKOCPOUYHOMY
YBEIIMUCHUIO TIOCTAaBOK W JalbHedmeMmy cHuxeHnio 1eH. C
3aJIepKKOM B HECKOJIBKO JIET CHUXEHHME IIOCTaBOK T'OBSJIMHBI,
KOTOpPO€ MPOU30MAET Hu3-3a pEUIeHUS O COKpAUICHUU IOT0JIOBbS,
NPUBEAET K POCTY LIEH Ha FOBAIMHY, U IIUKJI HAYHETCS BHOBb.

2. Ilcuxonocuueckoe o00vACHeHUe: UUKAbL  OMPAXdCAOm
ncuxono
2UYeCKyl0 peaKkyuio mpeiioepoeé Ha KoaebaHusa yeH. [IBuxeHue
Ha pPBIHKAaX HE MPOUCXOJUT B BHUJE HEMPEPBHIBHBIX TpeHIOB. [locie
nepuoja  MPEUMYIIECTBEHHOTO  JBHKEHUS B OIPEACICHHOM
HalpaBJICHUU PBIHOK OYJIET CTaHOBUTBHCA BCE YySI3BUMEE s
koppekruu. Ilo Mepe pa3BuTHS TpeHIA pacTyT YOBITKH YacTh
TpeHaepoB, Aep KaluX IO3UIMK TMPOTHUB TpeHnaa. Bce Oombliee ux
KOJIMYECTBO OyneT Mpu3HaBaTh ceOs MOOESKICHHBIMU U 3aKpPHIBATh
CBOM IPOTUBOTPEHJIOBBIEC MO3UIINH, ABUTast TpeH[ ewmé nanblue. [Ipu
3TOM OoJiee yCIEeNIHbIe TPEeUaephl, UTPAIOIINE B HAMIPABICHUH TPEH]A,
HAYHYT (QUKCHpPOBaTh NPUObUTL. Jlpyrne  y4YacTHUKU  pBIHKA,
00ECTIOKOCHHBIE BO3MOKHOCTBIO TOTEPU CBOCH TeKylled MpUOBLIH,
OyAyT TOTOBBI JMKBHIUPOBATH IMO3HIIMU IPU TMEPBOM K€ MPHU3HAKE
pa3BopoTa TpeHaa. HekoTopbeiM Tpeiaepam NOKaXXeTcs, YTO ABUKECHHE
LEHBI 3a11I0 CJIIUILIKOM JIaJIeKO, U OHU Hay-
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HYT OTKpBIBATh MO3ULUHU NMPOTUB TpeHaa. CodyeraHne Bcex 3TUX (HaKTOPOB
OyZleT IPUBOIUTD K NMEPUOANYECKUM KOPPEKLHUSAM WM Pa3BOPOTaM TPEH/A.
Teopusi IUKIJIOB MpEAIONaraeT, 4yro Ha Jr00OM pbIHKE 3TH (pyHIaMeH-
TaJIbHBIE U NICUXOJIOTMYECKHE CHIIbI Oy/IyT I€MCTBOBATh B PAMKaX HEKOTOPBIX
NpUOIN3UTENBHBIX NIEPHONUECKUX Mojiesiel. Pasymeercs, HUKTO HE yTBep-
KJIAeT, YTO IIUKIIbI PIHOYHBIX LIEH Oy/IyT pa3BOpaYMBATBCS ¢ TOUHOCTBIO X0O/1a
yacoBOro Mexanmsma. 20-HeneJIbHBIM UK [IEH Ha aKIUA COBCEM HE IIOJ-
pa3yMeBaeT, uTo LIEHbl Ha aKLMK OyIyT YCTaHABIMBAaTh HOBBI OTHOCHUTEIb-
HBII MUHMMYM Kaxzple 20 Henenb. MHaue kaxkaplii cMor Obl pa3dorarers,
UCTIONIb3YSl B TOProBjle TOJIBKO 3Ty MH(popmaiio. Tem He MeHee, HaU4ne
IIUKJIA TIPOSIBIIAETCS B TOM, YTO IIEHBI OyIyT MMETh TEH/ICHLHUIO K CHIKCHUIO
npumepro kaxapie 20 Henenb. VIHOTAAa OTHOCUTENBHBIN MUHUMYM OyZIeT Io-
ABJIATBHCS UyTh PaHbIIIe, UHOTA YyTh II03KE, a MHOI/Ia BOBCE HE OyZET MOsIB-
JISIThCS, TIOCKOJIbKY IMKIIMYECcKHe 3(P(EKThI MOTYT 3aTMEBATHCS APYTHUMH CH-
JlaMu, BIMSIOMIMMH Ha LeHbl. OJTHAKO OCHOBHAs MJes 3aK/II0YaeTCs B TOM,
YTO IUKJIBI PIHOYHBIX IIEH JI0CTATOYHO PEryJIIpHBI, 4TOOBI 3Ta HH(POPMAIUI
OKa3bIBAJIACh CYILIECTBEHHON /ISl IPUHSTHUS TOPTOBBIX PEIICHUH.

HAYAJIO UCCIEIOOBAHMA ILIUKIJIOB

XOTs UUKJIBI ¥ ObUTH BaKHOM YaCThIO OCHOBHBIX MHUPOBBIX KYJBTYp U PEJH-
Uil Ha NPOTSLKEHUH COTEH JIET, pacCMaTpUBaTh MX KakK ABUIATEb IKOHO-
MHUYECKUX KojeOaHui ctamu b ¢ Hadana XIX cromerus. [lo nponuun B
MaMsATH YeJIOBEYECTBA MEPBHIM YEJIOBEKOM, MCKABIIUM B LHUKJIAX CIOCO0
MOHUMAaHMs 3KOHOMHYECKUX W3MEHEHUH, OCTaJICd HE SKOHOMHUCT, a acTpo-
HOM — c3p YuibsaM ['epiens, oTkpeiBiMi muaHety Ypad. B 1801 r. T'ep-
LIEJb 3asBUJI, YTO MOXKET CYLIECTBOBAaTh CBSA3b MEXKIY LIMKJIAMH MOSBICHUS
nsateH Ha COJHIIE U TIOT0JI0M, YTO B CBOIO OYepeb MOIJIO Obl OKa3bIBaTh
BJIMSHHME Ha LIEHY ypoxKasi U B UTOT€ Ha IKOHOMUKY B 1esioM. [IpumepHo B
TO K€ BpeMs 3HaMeHHToe cemeicTBo Pormmnsnos B EBpome, pabotas B
00CTaHOBKE CTpOXAWIIel CEKPETHOCTH, BBIICIUIO B OPUTAHCKUX MPOLIEHT-
HBIX CTaBKax TPH LKKIIA, BKIOYast 40-MecIUHbIN.

B 1870-x romax uaest IepuOAMYHOCTH SKOHOMUYECKUX JIAHHBIX Obliia
BbIIBUHYTa aHrmuanuHoOM B. Crennu J[xeitBoHcom u Comronnem benne-
poM, hepmepom u3 Oraiio, KOTOpbIE COMOCTAaBUIIM SKOHOMUUYECKUE JaHHBIE
CBOMX CTPaH C UCTOPUYECKUMH JAHHBIMU O COJIHEUHBbIX IsATHaX. B 1875 .
bennep nHanucan HeiHe 3HaMeHUTHIN Tpya «IIpopouectBa beHHepa mo mo-
BOIy Oy/yIiero pocra u mageHus nen». OH Takxke yTBep)KIall, YTO €ro LuK-
JIbl HAXOATCS B 3aBUCHMOCTH OT COJIHEYHOW aKTMBHOCTHU. beHHep ormy0u-
KOBaJI MHTEPECHBIN rpaduK, MPecKa3bIBAIOLINNA SKOHOMUYECKIUE U3MEHEHUS
BILIOTH 710 1895 1. (puc. 16.3). PaGotaBumii nmpumepHo B TO e Bpemst Kie-
MeHT [xarnap oOHapyxui 10-12-roguyunblie HUKIBI B IPOLIEHTHBIX CTaBKax
U DKOHOMHMKE; TETEPhb ITOT LUK HOCUT €0 UMsL.
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Pucynok 16.3. SGKOHOMUNYECKHUE HUKJIbI,
HNPEACKA3AHHBIE BEHHEPOM

MaHwKka
1818 (18} 1837 (20} 1857 (18) 1873 (16} 18

BriCoKme el
Ha ®eneio,
d¥kTHEHaA
TORroBENA

Hiizeme yeHs 1834 1843 1850 1861 1870 1877 1888
Ha AHEeneao,
HHIKFA CpOC

PoTmmnbap! TaliHO MCIIONE30BAIM CBOU LIMKIIBI, JI0 TEX IIOP MOKa CIyXH
He pgocturiu B 1912 r. Heto-HMopka. 3aech rpyrina WHBECTOPOB HaHsja
MaTEMAaTUKOB C LIEJbI0 OOHAPYXKEHUS ITHX 3aKkoHOMepHocTeill. C MOMeHTa
BocTpou3BeaeHus (opMys POTIIMIBI0B HAaYano0Ch Cepbe3HOE UCIOIh30BA-
HUE MUKJIOB B MHBeCcTUIMSX. B 1923 r. nBoe skoHOMHUCTOB, mpodeccopa
Kpam n Kutunn, o6Hapy>xumu npuOim3uTenbHblid 40-MeCSIHbIA UK B 9KO-
HOMHYECKHUX AaHHBIX. HecMoTpst Ha TO 4T0 POTHIMIBABI OTKPBUIM TOT K€
camblil IIMKJ MOYTHU Ha BEK paHee, ¢ 1923 1. OH cTai U3BECTEH KaK LIUKI
Kuruuna.

PeanbHblil mporpecc B U3y4eHUH LUKJIOB HAYaJICS ¢ MAaTEMATUYECKHX
JOCTHKEHUH B 00JIaCTH aHaAIM3a BPEMEHHBIX PAJIOB U CTATUCTUKU B KOHIIE
XIX-XX cronernn. HekoTopble U3 3TUX KIIOUEBBIX aHATMTUYECKHUX pa3pa-
00TOK — TepHoAOTpaMMa, TAPMOHUYECKHIA aHAIN3 U CIICKTPAIbHBIN aHa-
713 — 00CYKIAar0TCs B 9TOH IJIaBe.

WuTepec mHBecTHpYIOMIEH MyOJIMKHA K ITUKIaM OBbIJT CHIIBHO TTOJOTPET
IByMs aHOHHMHBIMHU BepcusiMu rpa¢uxoB beHHepa, BCIUTBIBIIMMHU B
30-e roxsl. Ilo nponnn 06 00enx 3TUX BEPCHSIX TOBOPWIIM, YTO OHHM ObUIH
HalJIeHbI B cTapbIX cTonax o¢pucos B mrare [lencunbBannu, oqHa — B Kon-
HeJIcBUMILIE, a apyras — B @unanenshun. KonHemicBmIIbCkui rpaduk
CTaJI M3BECTEH T0]] UMEHEM «IreperoHHbIin» (distillery), mockombKy ObLT Hali-
JIeH B cToJe, npuHamiexasiieM kommanuu «Overholt Distillery». @unanens-
¢wuiickas Bepcus rpaduka Oplia omy6iukoBaHa noj Ha3BaHueM «IIpencka-
3aHHE TPOIILJIOTO TOKOICHUSD B «Y oIi-cTpuT JIxopHAm» 2 depanst 1933 T.
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OTOT TpadMK MOMEHTAJIBHO CTaJl MOMYJISIPEH, MOCKOIbKY OH SIKOOBI Tpe-
ckasbiBan Bemukyto [enpeccuto. Bepeus rpaduka bennepa, onmyonukoBaH-
Hast «Yomt-ctpuT JHKOpHA), TEM HE MEHEe, OUEBHIHO ObLIa MOTUPHIIUPO-
BaHa TaKUM 00pa3oM, YTOOBI JIy4Ille COOTBETCTBOBATh Kpaxy 1929 r., u mo-
Ka3piBaJIa MK B 1929 1., a He B 1926 1., Kak 3T0 OBLIO HA TIEPBOHAYAIh-
HOM Trpaduke.

OCHOBBI TEOPUM IUKJIOB

IIpupona 1aHHBIX

JIr060i1 psiag TaHHBIX MOXKET OBITh Pa30UT HA TpU KOMIIOHEHTA: (1) cuiibl po-
cTa, (2) nepuoamyeckue cuibl U (3) ciydaitaeie cuibl (puc. 16.4). Hukmm-
YEeCKUI aHaJIM3 3aHUMAETCs MOMCKOM MEPHOANYECKUX MM MOBTOPSIOIIUXCS
MoJIeTIel B JaHHBIX *.

Cunbl pocma 3aCTaBISIIOT BPEMEHHBIE PSi/Ibl MEJUICHHO PACTH WM CHIDKATh-
Csl C TEUYCHUEM BpPEMEHH U (PaKTUYECKH SIBIISTIOTCSI CHHOHUMOM 7MeHOeHYUlU,
unu mpenoa. Cnyuaiinsle CUiIbl — 3TO (PaKTOPbI, KOTOPHIE BBI3BIBAIOT HEPE-
TyJIsIpHBIE KOJeOaHHs B TAHHBIX, OHU MO ONPEICIICHUIO HETPEICKa3yeMBbl.
[ukveckuii aHAINTHK, OOHAPYKMB TPEH]I, BEIUUTACT €0 U3 JIAHHBIX, YTO-
Obl yQIUTh BIMSHUE CUJI POCTA, U CIJIAKUBACT JJaHHBIE, YTOOBI yIAJIUTh CITy-
YaifHbIe KOJICOaHUs, U, TAKMM 00pa30M, HaXOUT MEPHOTUICSCKUE MOJICITH.

Huxiuyeckass MoaeJIb

B nauane XX Beka LUKIMYECKHE aHAIUTUKHU CTAJIU MOJIL30BAaThCS MaTeMa-
TUYECKUM ammaparoM Jyisl ONpeJiesieHusI HIMKIIOB. LIUKII cTany onuchiBaTh Kak
CHHYCOHUJIAIIbHYIO BOJIHY, UCIOJB3YS MPU STOM SI3bIK (DU3UKU U CTATUCTUKH.
C Tex mop roBOpAT, UTO Y IMKJIA €CTh Yacmoma, AMIaumyod u ¢aza, Tax xe,
KaK M Yy 3JIEKTPOMarHUTHBIX BOJIH. [TOCKONBbKY 3Ta TEPMUHOJIOTHS YHUBED-
CaJIbHO MCIOJIB3YETCS AJIs1 OMMCAHUSI LIMKJIOB, BAXKHO €€ ONPEACIIUTh.

* CIIOBO «LHUKID) IPOUCXOIUT OT IPEUYECKOr0 CIIOBA, 03HAYAIOLIET0 KPYT, KOTOPOE
B cBOeM Hauboiiee 00IIeM CMBICIE IPOCTO yKa3bIBaeT Ha 3aKOHYEHHYIO TMOCHIEN0-
BaTeJIbHOCTh COOBITHH, 0e3 Moxpa3yMeBaHHs KaKOi-IH00 perynsapHOCTH BO BpeMEH-
HBIX MHTepBajaxX. LIMKIMYECKUil aHAIUTUK, TEM HE MEHee, 03a004YeH MepHoanYec-
KUMH COOBITHSIMH, T. €. TEMH IIUKJIAMH, B KOTOPBIX HAOIIOAeTCsl PeryJSIPHOCTh Bpe-
MCEHHBIX UHTCPBAJIOB.
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Pucynok 16.4.
OCHOBHBIE KOMIIOHEHTBI JAHHBIX

Cnel pocTa

Meprogeckme Cune

CRyMarHBIe Okl

Hepnon H 9acToTa

JInrHA UKIIa — BPEMEHHOW OTPE30K OT OJJHOTO IPEOHs 10 APYroro Win
OT OJHOH BNAIMHBI J0 APYroil — Has3bIBaeTcsi ero nepuoaom (puc. 16.5).
YacToTa — 3TO KOJIMYECTBO LHUKJIOB BHYTPH OIPEICICHHOTO OTpe3Ka JaH-
HBIX, OHa 0OPaTHO MPOMOPIMOHANbHA IEPUOAY:

qacToTa = JJIMHA OTPE3Ka ,Z[aHHBIX/HepI/IOIL.

Hanpuwmep, nnst cepun nannbix u3 200 Toyek nuki ¢ nepuogom 20 umen
661 yactoty 10 (10 = 200/20). CymiecTByeT 1Ba OCHOBHBIX MaTeMaTHuec-
KHMX METOJa aHAIHU3a LUKIOB — 2APMOHUYECKUU AHAAU3 U CNeKMPAlIbHbIU
ananus. IlepBblil U3 HUX OCHOBAaH,Ha IEPUOJIE, a BTOPOIl — Ha 4acToTe.

dasa, rpebeHr M BHamMHA

daza — 3TO MO3UIMS ONPEACIICHHOW TOUYKHM BOJHBI BO BpeMEHH. [ peHenb
[IMKJIa — €T0 camasi BbICOKas TOYKa, a 6naduHa — caMas HU3Kas TOYKa
(puc. 16.5). da3a uukia 0OBIYHO OMpPENeNseTCs MOM0KEHHEM IPpeOHs BHYT-
pu nukia. Hanpumep, ecnu mHa nukia (nepuon) pasHa 10 Toukam naH-



578 YACTD 3. ocLi/uITOPbL ¥ IIUKIIBI

Pucynok 16.5.
NIAEAJIBHASI MOJIEJIb TUKJIA

FpefeHs
4

Mepuiog
25 pHei

LAMI‘IHHT!,'JJ,EI:

o Tt o T L T o [ [ e

BEnaguHa

HBIX, a (haza paBHa 3, TO MEPBBIN IPeOCHD TaHHBIX MIPUXOJUTCS HA TPETHIO
TOYKY JaHHBIX, C TIOCTICTYIONIMMHU TPEOHSIMH, TTOSIBIISTFOIIMMICS B TOYKax 13,
23,33,43,53 uT.n.

AMIUIUTYAA M OCh

Amnaumyoda — 3TO cuia KoueOaHHii, KOTopas U3MEPSETCsl BBICOTOM Iped-
HSl BOJIHBI HaJl €€ OChI0 (WK riryOouHoN BraauHbl). Och — 3TO mpsiMas Jin-
HUSI, BOKPYT KOTOPOW KOJIEOIOTCS TAaHHBIC B IIUKJIC. AMIUIUTY/IA B IIUKJIU-
YECKOM aHaJIu3e M3MEepseTcs OT Ocu Jo TpebHs (puc. 16.5). Ochk mHOTIA
Ha3bIBAIOT MOYKOU nepe2udba 1MHUKIIA.

BOCEMb HIAT'OB ITPU IIPOBE/IEHUH
HNUKJIMYECKOI'O AHAJIM3A

[TonHbI MUKTUYECKUI aHATIN3 PAIOB JAHHBIX UCIOJIB3YET CIECAYIOMIYIO MO~
LIarOBYIO IIPOLIEYPY.
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1.Bb100op naHHBIX.
2.BusyanbHblii aHAIU3 JaHHBIX.

3.IlepeBon maHHBIX B Jorapudmuyeckyro (Gopmy (MepBblid mar mno yaa-
JICHUIO TPEHIOBBIX KOMIIOHEHTOB).

4.CrinaxuBaHue JaHHBIX.
5.ITouck BO3MOIKHBIX ITHUKJIOB.

6.OKOHUATEIPHOE yAaJIeHUE TPEHJIOBBIX KOMIIOHEHTOB JaHHBIX OJia-
roJiapsi UCTOIb30BAHUIO OTKIOHEHUH OT CKOJIB3ALIEH CpeaHeil.

7.1IpoBepka IUKIIOB C TOYKH 3PEHUS CTATUCTUUYCCKON 3HAYUMOCTH M
JIOMUHAHTHOCTH.

8. KomOumHupoBaHWE W MPOCHHUPOBAHHWE IHMKIOB B OyayIiee.

OTH 1Iary MO0 OYepeId pacCMaTPUBAIOTCS B CICIYIOIIUX pa3ienax.

Ilar 1: Bei0op naHHBIX

Bb100p maHHBIX 71 HUKIMYECKOTO aHaIn3a — HeTpUBHAJbHAS 33j1ada. M3-
3a IPUPO/Ibl aHAJIM3a UKIJIOB Pa3JIMUHbIE JaHHbIE (HarpuMep, Pbrouepchl U
CIIOT-PBIHOK, OJMKalIINe KOHTPAKTHI M HEMpephIBHbIE (PbI0YepCHl, THEBHBIC
U HeNleNbHbIC TaHHbBIe) OyAyT MPUBOIHUTH K Pa3HbIM pe3ysbTaTaM. B momosn-
HEHUWeE, aHAJIN3, BRINOJHEHHBIA Ha HaHHBIX B 1000 Touek, MOKET 3HAUUTEIh-
HO OTJIMYAThCS OT aHanu3a, ucnonblytomiero 5000 rouek. Bot moyemy kpaii-
HE Ba)XKHO, YTOOBI aHAIMTHK YU TOCTATOYHO BHUMAHHS BBIOOPY TOJIXO-
JSIIMX JTaHHBIX, MHA4Y€ BECh aHAJIN3 MOKET MPUBECTU K HENPABUIIBHBIM BbI-
BOZIaM. DTOT TEPBBIN IIar aHaJM3a UKIOB — BBIOOpP JAHHBIX — MOXKET
OBITh Pa30HT HA YETHIPE PA3TMYHBIX dTAIA.

[TonnmaHue npupobl TaHHBIX.
Br16op THNa 1aHHBIX.
Br160p AnMHbBI OTpe3Ka 1aHHbIX.

aoe oe

Bri6op crenenu cxxatusi TaHHbIX.

IHonnmanue npupoabl JaHHBIX. [Iprpona NaHHBIX B CEpUU MOXKET MOJ-
BEPrarbCsl 3HAYUTENILHBIM U3MEHEHUSAM C TEYEHUEM BPEMEHHM, U NIl aHAJIM-
THKa Ba)XHO XOPOILIO IIOHMMATh 3TH M3MeHEHHs. [IpeBoCXOnHbIN npumep
TAKOTo PoJia NI3MEHEHMH JTAaHHBIX MTPEIOCTABISIET PHIHOK ChIpoii HedTH. [lan-
HBIC O TICHAaX Ha CHIPYI0 He()Th M3BECTHBI C MOMEHTa OypeHHs TIepBoii Hed-
TAHOU CKBaxkHHBI B 1859 r. B Turycswute, wrat [lencuneBanus. Ha npo-
TsokeHun XIX croneTus ceipas He)Th nepepadbaThiBaIach MPEUMYIIICCTBCH-
HO B KE€POCHUH JJISl NOCIEAYIOUIET0 €r0 MCIOJIBb30BAHUSA B OCBETUTEIIBHBIX
JlaMIax, a MoOOYHBIMH MPOAYKTaMH PON3BO/ICTBA KEPOCHHA OBIIIM CMA304-



580 YACTD 3. ocLiuiToPsb! ¥ IIMKIIBI

Hble BemiecTsa. [locne n3o0pereHns nBUraTesns BHyTPEHHETO CTOPaHUs TJ1aB-
HBIM IIPOJIYKTOM TepepaboTKu chlpoit HedTu cTtan OeHsuH. B pesynbrare
MOBEIEHUE TIeH Ha ChIPYI0 HePTh 10 1 mocie 1900 r. CHIbHO OTIINYAJIOCh.
Jlo Hactymienuss XX Beka M HIMPOKOI'O PACIPOCTPAHEHHsI aBTOMOOMIIEH
chIpasi HeTh MCIIOIB30BATACH B MEPBYIO ouepepb i ocsenieHus. [loato-
My IICHBI Ha Hee Besin cebsl, CKopee, KaK IIEHbI Ha X03S1iCTBEHHBIC TOBAPHI,
a He KaK IIEHbl HAa YHEPrOHOCUTENh. TakuM 00pa3oM, XOTs CEpUHU JTaHHBIX
HaunHatoTCcs B 1859 r., cKpbITasg 32 HUMU POJIb HE(YTH B IKOHOMHKE H3Me-
HWJIACh BMECTE CO CTOJIETUEM, U U3MEHHUIIMCH LIUKIIBI.

XoTsa nogo0HbIe MacIITaOHbIe U3MEHEHHS MPUPOIbI JAHHBIX MPOSBIIS-
IOTCSI TOJIBKO B CIIy4ae O4€Hb JIOJITOCPOUHBIX IUKIIOB, CJIE0OBAJIO Obl MOJ-
YEpKHYTh, YTO CTPYKTYpHBbIE U3MEHEHHs B MPHUPOJE JAHHBIX HE CBSA3AHbI
HaMpsIMyIO C JUTUTEIbHBIMU BPEMEHHBIMH MpOMexyTkamu. Hanpumep, 1uk-
JIbl LIEH Ha coeBble 000BI 3HAYUTEIBHO U3MEHWINCH 3a nociennue 20 et
BCJIEACTBUE KIIMMAaTHYECKHUX M ITOJMTHYECKNX u3MeHeHuH. B 1970-x romax
neiictBust Dnb-HUHBOCA MPHUBENTN K MAacCOBOW IMOENN phIObI, BBI3BAB PE3KOE
COKpallleHHE NOCTABOK aHYOYCOBBIX M PE3KO B3BHUHTHUB CIIPOC HA COEBBIE
000bI KaK 3aMeHUTENb Oeka. OqHaX bl BOZHUKHYB, TAKOW CIBHUT CTaJl IO-
CTOSIHHBIM.

JpyruM nepesnomMHbIM M3MEHEHUEM, HAYaBLUIMMCSI IPUMEPHO B TO K€
caMmoe BpeMmsl, cTajla TeHJECHLUS K pOCTy IpousBozacTBa cou B FOxHol Ame-
pHKe, M3HAYAJIbHO BBI3BaHHAs 3€PHOBBIM AMOapro mpotuB COBETOB, BBEJICH-
HbIM Tpe3uzieHToM Kaprepom. 3a nocnennue 20 geT npou3BOACTBO COEBBIX
60008 B FOxHOI AMepuke OoJiee 4eM yIBOMIIOCH, B TO BPEMS KaK MpPOM3-
BoyicTBO B CIIIA ocTaBasioch Ha MpexHeM ypoBHE. BaXHOCTh Takoil TeHIeH-
LMK COCTOUT B TOM, YTO CEJIbCKOXO3HUCTBEHHbIE ce30HbI B OxxHOI Amepu-
K€ SIBJISIFOTCS 3€pPKATIBbHBIM OTpakeHHeM ce30HOB B CIIIA: B roxHOM mOIy-
IIapUU CEIOT, KOTJIa Y HaC OCEeHb, U yOUPAIOT ypoxaii, Korja y Hac BEeCHa.
Kak pe3ynpTar 0TMEUEHHBIX BBIIIE CJBUTOB B CIIPOCE M PACTIPEICIICHUH TPO-
U3BOJICTBA, LIEHOBBIE IIMKJIbI COEBBIX 0000B CYIIECTBEHHO M3MEHIIIUCH 3a JIBa
MOCIIETHUX JECATUIIETHS.

I'maBHOE B TOM, UTO BCE€ UCHOJb3yEMbIE ISl aHAJM3a LIUKIIOB JaHHbIE
JIOJDKHBI OBITH OTHOCUTEIHFHO OJHOPOIHBI. Eciiu mpupoa JaHHBIX MEHSET-
Csl, IUKJIBI ¢ OOJBIION BEPOSITHOCTBIO TOXKE U3MEHSTCS.

Boi6op TMna naHHbIX. Tun BEIOpAaHHBIX JaHHBIX JOJDKEH OTpakaTh pe-
aJIbHBIE U3MEHEHUS 1IeH Ha PhIHKE, @ HE aHOMAJIUH, CBSA3aHHbBIC C 3aMEHAMHU
KOHTPAKTOB WJIHM CTJIQXKHUBAIOIIMMH MeToaaMu. J[i1st pbhrouepCHBIX TpennepoB
JIy4Ille BCEr0 MCIOJIb30BaTh HEMPEPBIBHBIE (PbIOYEPCHI, KOTOPBIE YCTPAHSIOT
BIIMSIHUE 3aMEHbl OIHOTO KOHTpakTa Ha apyroi. (IlompobGHoe oObsicHeHue
HeTpephIBHBIX (DprodepcoB aaHo B 1. 12 u 19, Tam xe obcyxaatoTcs u
JpyTue TUIBI IICHOBBIX cepuil.) Tem He MeHee, CleayeT 3aMETUTh, YTO UC-
MOJIb30BaHUE HETIPEPBIBHBIX (DBIOYEPCOB MHOTIA MMPUBOAUT K OTPULIATEIb-
HBIM 3HAYEHUSIM UCTOPUYECKUX LIEH JJIs1 HEKOTOPbIX epruoaoB. Ecnu Bo3-
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HUKAIOT OTPULIATETHHBIE IIEHBI, K JAHHBIM CJEIyeT MPUOaBUTh KOHCTAHTY,
JIOCTaTOYHYIO ISl TOTO, YTOOBI YCTPAHUTh OTPHULATENILHBIC BEJIMIHUHBI (3HA-
YyeHue 100aBIeHHON KOHCTAHThI HUKAK HE TMOBJIMSET Ha aHATM3), YTO TTO3BO-
JUT TpaHC(HOPMHUPOBATH AAHHBIE B JOTapuPMHUUECKyr0 GopMy — oOrmmii
miar B aHaJM3e UKIIOB, KOTOPBIN OyIeT OMUCaH MO3KeE.

Hanmenee xenaTensHbId T JaHHBIX JUIS aHAJIW3a [UKJIOB — 3TO Ipa-
¢buky 6mKalmX (bpIOYEPCHBIX KOHTPAKTOB, KOTOPBIE MOTYT NMPHUBECTH K
CHJIbHBIM HMCKa)KEHHSIM M3-32 Pa3pbIBOB IIEH MpH 3aMeHe KoHTpakTta. Cepuu
LIEH HAJIMYHOTO TOBapa (CHOT-PHIHOK) MHOTJA TOXKE MOTYT OBbITh HCIOJIB30-
BaHbI /ISl aHAJIM3a LIMKJIOB, UCKIIIOYas CIy4all Yype3BbIYaifHO BBHICOKUX TPO-
LEHTHBIX cTaBoK. (IIpoleHTHBIE CTaBKH BIMSAIOT HA CTOMMOCTb IIOCTaBKH U
Ha YpOBEHb IIeH U OyIyT, TakKuM 00pa3oM, MPUBOAUTH K OOJIBIION pa3HHILIE
MEXy HaJIMYHOU U (pbroyepcHOM LieHaMH, Kak 3To Obl1o B KoHLE 1970-x u
Hauvasie 1980-x ronoB.) «beccpounsiey» Qpprouepchl HE HACTOJILKO MpodieMa-
TUYHBI, KaK OJKaiIie (pbroYepCcHbIe KOHTPAKTHI, HO TIOCKOJIbKY TaKO# MOI-
XOJl CO3/1aeT CEpUH, KOTOPbIE HUKOI/Ia HE CYLIECTBOBAJIM, OH OIPEICICHHO
MPEJCTaBIseT COOOH MEHee JKeIaTeIbHYI0 aJbTePHATUBY HENPEPHIBHBIM
(proyepcaM, KOTOpbIE, KaK OObSCHSAETCS B IN1. 12, U3MEHSAIOTCS Mapasuiesb-
HO PEAJIbHBIM JIBKEHUSIM LIEH Ha PhIHKE.

Bpi00op nJMHBI 0Tpe3Ka AJaHHBIX. BOJBIIMHCTBO METOJIOB TTOMCKA ITUK-
JIOB UCIIBITBIBACT MPOOJIEMBI, CBSI3aHHBIC C HEIOCTATKOM I TIEpen30bIT-
KOM JaHHbBIX. Eciii HaOop MaHHBIX CIUIIKOM Mall, TO aHAJUTHK MPOCTO HE
YBUIUT TOCTATOYHOTO KOJMYECTBA MOBTOPEHUH, YTOOBI OOHAPYXUTH Ha-
anane nukora. Kak npaBmiio, TpeOyercst o MEHbIIIEH Mepe JIeCsATh MOBTO-
peHuil nukiaa (Ty4iie MATHAALNATH), YTOOBI CTATUCTUYECKU MOATBEPIUTH
ero Hanuuue. CleqoBaTeabHO, e€car KTo-To HieT 100-aHeBHBIN IUKII, He-
o0xoaumo uMeTh aanHele 3a 1000 gHei, 4yTo6bl ero oOHapyxuTh. IIpak-
TUYECKUI MUHUMYM — 3T0 npuMepHo 200 TOYeK JaHHBIX, HE3aBUCHUMO
OT JUTMHBI OTHICKUBAEMBIX LUKJIOB, TIOCKOJIBKY OOJBIIMHCTBO MaTeMaTH4ec-
KHX JITOPUTMOB HE CMOTYT NMPaBHJIBHO paboTaTh MPH MEHBIIEM KOJIUYE-
CTBE JaHHBIX.

B ananmze numkioB, ogHako, 0onblie — He o0s3arenbHo ydmie. Cruii-
KOM OO0JIBIIIOE KOJIMYECTBO TOYEK JaHHBIX (Hanmpumep, 6onee 5000), ckopee
BCET0, MPHUBEJET K MHOTOYHUCICHHBIM CMEIIEHUM (a3, U B pe3yibTaTe cTa-
TUCTHYECKHE TECTHI MPOIMYCTAT HEKOTOPBIC BYKHBIE ITUKJIBL. Yarie Bcero HeT
HEOOXOAUMOCTH HCIIOJIb30BaTh Ooiiee yeM 2000 Touek maHHBIX U, Oojice
TOTO, HEXENaTeIbHO UCIONB30BaTh Oosiee ueM 5000 (Bomopasmen Mexmy
OTCYTCTBHEM TNPEUMYIIECTB M HETATUBHBIM BIIMSTHUEM JIS)KUT TJIC-TO TOCEpe-
JIMHE 3TOro oTpe3ka). OCHOBBIBASICH HA OIBITE, MOKHO PEKOMEH]I0BATh, YTO-
Obl epBUYHBINA aHanu3 ObLT poBeaeH s 2000 Touek TaHHBIX, a BTOPOH,
Oosee TouHbIN, — TpuMepHO Tt 1000 ToYeK ¢ MeNbio IeTATbHOTO HAX0XK-
JIEHUS] BpDEMEHHBIX PaMOK IUKIOB. JTO C OYEBHIHOCTHIO O3HAYAET, UYTO B
JF00O0M CiTydae He CJIeyeT UCKaTh IUKIIBI ¢ IeproaoM, 6osbmuM gem 100
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TOYEK JaHHBIX, IOCKOJBbKY LUKIbI ¢ 0ojiee [UIMHHBIMH MEpUoJamMu OyayT
MMETh MEHEE JIECATH TIOBTOPSHUI ITPH BTOPOM CKaHMpOBaHUH. UTOOBI Hali-
TH IUKJIBI C OOJBIIMMH MEPUOAAMH, IOTPEOyeTCs CHKaTHE TAaHHBIX.

Bri0op cTenenu cxaTtusi JaHHbIX. OOBIYHO PBHIHOYHBIE JAHHBIC TMOIbI-
TOXXHMBAIOTCS TI0 BPEMEHHBIM TIEPUOIaM, TaKKM Kak N-MUHYTHBIC (HarprMep,
5, 15, 30, 60 unu 90-muHyTHBIC), THEBHBIE, HEJIETIbHBIC, MECSYHBIC, KBAP-
TaJIbHBIC WJIM TOJMYHBIC MHTEPBAIBL. B Ka)XIIoM ciydae BCe IIEHBI BHYTPHU BpeE-
MEHHOTO TIepHOJ[a CKUMAIOTCS B OJTHO 3HAYCHHWE — OOBIYHO CpEIHEe WU
rocJie/IHee 3HaYeHHe Ui TAaHHOTO MHTepBaia. B aToM cMbiciie kaxa0i Bpe-
MEHHOM paMKe COOTBETCTBYET OTIPE/IeTICHHAs! CTETIeHb CKATHsI TaHHBIX. JlaH-
HbIC HAUMEHEE CXKAThl B CIIydae S-MUHYTHBIX WHTEPBAJIOB M CHIIHEE BCETO
MIPY TOIMYHBIX WHTEpBaIax. CxkaTue CriaaKMBaeT IIEHOBbIC N3MEHEHHS BHYT-
Y JAHHOTO MIHTEPBaJA, MMOCKOIBKY BCEMY MAacCHBY IICHOBBIX «THKOB)» BHYT-
U MHTEpBaJia CTAaBUTCS B COOTBETCTBHE OJTHO 3HAYCHHE.

B ananuze nuKII0B BaXXKHO BBIOpATh MPAaBUIIbHBINA ypOBEHB CxkaTHs. EcTh
JIBa OCHOBHBIX TpaBWIIa MPH BEIOOPE MPABUIILHOTO CXKATHS: €CH LUK TI0-
BTOpsieTcst Oosiee 250 pas Ha OTpe3Ke JaHHBIX, UCIONB3yWTe OOJbIee CxKa-
THe (HampuMep, BO3BMUTE JTHEBHEIC JaHHBIE BMECTO 4acoBbIX). C npyroi
CTOPOHBI, €CIIM MUK MOBTOPsIETCS MeHee 15 pa3, UCHONb3yHTe MEHbIIIee
ckarue (HarpuMep, BO3bMUTE JTHEBHBIC JJAHHBIC BMECTO HENIENbHBIX). [lanee
Clle/TyeT 0030p XapaKTePUCTHK OCHOBHBIX THUIIOB CXKATHs U BO3MOXKHBIX ITPO-
0J1eM, CBSI3aHHBIX C HIMH.

1.Buympuonesnsvie dannpte. XOTs UKIBI MOTYT OBITH OOHAPY KEHBI
Y BO BHYTPHIHEBHBIX JaHHBIX, CYILECTBYIOT JIBE MPOOJIEMBI, CBSI3aHHbBIC

c uxX
nouckoM. Bo-mepBbIX, TOAOOHBIE CXKATUS COAEPHKAT CIUIIKOM MHOTO
ciy-

yaitHoro mryma. (B oOmiem ciaydae 6omnee kopoTkue, yeM 30-MUHYTHBIE
CcKa-

THS1, CKIIOHHBI COJIEpIKaTh CIMIIIKOM MHOTO CTy4ailHbIX (hrykTyarmu.) Bo-
BTO-

PBIX, TOCKOJIBKY, KaKk 00CYK/1aI0Ch paHee, Jydlle BCero He paboTath C
KO-

JMYECTBOM JaHHBIX, mnpeBbimarommM 2000 ToYeK, OOJBIIMHCTBO
npeo0ba-

JAIONMX LUKIOB OyJeT ymymieHo. Tem He MeHee, JOBOJBHO YacTo
94acoBbIC

nnm Oosee JOITOCPOYHBIE JaHHBIE PAaOOTAIOT XOPOIIO, M AHATUTUKY
creno-

Ba0 OBl TMOIKCIIEPUMEHTHPOBATh C MOAOOHBIMH cepusiMu. OOruii
MIPUHLIAT

COCTOUT B TOM, 4TO 4eM OOJIble CpeHUI JHEBHOW 00BbeM, TeM Ooee
Be-

POATHO, UTO KPATKOCPOHYHBIC JAHHBIC COACPIKAT BA’KHBIC IIUKIIBI.

2 /[negnvie 0annvle. JITHEBHBIE aHHBIE — 3TO JIyYIIHE JAHHBIE AJIA
aHaimu3a wMKiIOB. C  NOpakTHYECKOM TOYKHM 3pEHHUS  MEpUOJ
MUHHMAaJIbHOTO

LUKJIA, KOTOPBIIl MOXKET OBITh MPOAHATN3UPOBAH, PABEH MATH JHSIM,
1o-



CKOJIbKY TPYJIHO OT(MIIBTPOBAThH IIIyM JIJIsi MEHBILIET0 KOJMYECTBA TOUEK
JlaH-

HbIX. BepxHuil mpeaen nepuoja IUKIa paBeH OJHOM MECATON IIIMHBI
BCETO

o0beMa JaHHBIX, TOCKOJIBKY, KaK OOBSICHAJIOCH paHee, Oosiee JJIMHHBIC
LUK~

Jbl TOKaXYT CIMIIKOM MaJlo MOBTOPEHHM, YTOOBI aJeKBAaTHO
MOATBEPAUTD

HaJIM4yue 0OHAPYKEHHOTO LIHUKJIA.
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OCHOBHas CIOXHOCTb, CBA3aHHAs C aHAJIM30M JIHEBHBIX JIAHHBIX,
— 3TO mpobJsieMa BBIXOJIHBIX JHEW. ECTh TpU OCHOBHBIE BO3MOXHOCTH
ee pemeHus: (1) cuurarh, 4TO B BBIXOJAHBIE OBUIM TOPTH C TEMH XK€
pesynbTaramMi, 4YTO M B NPEALISCTBYIOIMH UM  JeHb, (2)
UHTEPIIOJIMPOBaTh LIEHOBbIE JaHHBIE Ha BbIXOAHblE JHH; (3)
UTHOPUPOBATh BBIXOJAHBIE IHU. XOTS €IMHCTBEHHOTO MPAaBUIBHOTO
OTBETa HE CYIIECTBYET, Mbl IPEANOYMTAEM, UCXOJS U3 OMbITA, NEPBOE
peleHue.

3.Heoenvnwvie oannwvie. Ilociie BHYTPUIHEBHBIX JTaHHBIX HeEJeE-
JbHBIC JaHHBIC MPEICTABISAIOT cO00W HamOoJee MpoOIEeMaTHIHYIO
CTe-TICHb C)KAaTHs, IIOCKOJBbKY UX TIEPHOJ HE COBIATaeT ¢
nepuoJamMu Jit0-ObIX CE30HHBIX Mopenei. [IpoGiema cBszaHa ¢
T€M, 4YTO HM3MEHEHHS II€H MHOTUX (BbIOUYEPCHBIX KOHTPAKTOB
MMEIOT Ce30HHBIN xapakTep. [IoCcKoIbKy MecsIl He paBeH YeThIpeM
HeAensIM, a ToJ HEMHOIO IJIMH-Hee, YeM 52 Hemenu, HeAelbHbIE
JIAHHBIE «UIYT HE B HOTY» C C€30H-HBIMHM M3MEeHEHHsIMU. OCHOBHAs
LIEHHOCTh HENEJbHBIX MAHHBIX 3aKJII0-4aeTcsd B TOM, YTO OHHU
MO3BOJISIIOT  MACHTU(HUIIUPOBATh IHMKJIBI, CIU-IIKOM JUIMHHEBIC,
YTOOBI X MOYKHO ObUIO HAWTH, UCIIONB3YsI JHEBHBIC NaHHble. OUH
A3 BO3MOXHBIX IIOAXOJOB —  HCHOJB30BaTh  HEIEILHBIN
aHaJIM3 JI1 OTBICKaHHUA MOJ00HBIX O0Jiee MIMHHBIX IUKJIOB, a 3aTEM
KOHBEPTHUPOBATH LIMKJIbI B THEBHBIC UJIU MECSYHBIC, UTO IMO3BOJIUT
n3-0exaTh MPOOJIEMBbl HECOBMAJACHHUS (a3 IUKIA C CE30HHBIMU
MOJIEISIMU JJaHHBIX. AHAJIOTMYHO JHEBHBIM JIaHHBIM, OTPAHUYBTE
MOUCK IMKJIA-MH, TIEPUOJT KOTOPBIX HE MEHBIIIE MATH HENIEIb U HE
00JIbIlIE OLHO IECITON BCETO 00bEMA JaHHBIX.

4.Mecaunvle oannvle. BMecTe ¢ THEBHBIMM JaHHBIMH MECSIYHBIE
JaHHBIE TPEACTABIAIOT cOo00M  Hamiywinee cxartue s
IUKIMYECKOr0 aHajln3a. Y MECSYHBbIX JaHHBIX HET MpodieM,
CBSI3aHHBIX CO CIIy4yalHbI-MU (IYKTyalusiMH, TOCKOJBKY OHH
CHWJIBHO cIuIa)keHbl. KpoMme 3TOro, OHM IPEKpPACHO COYETAIOTCS C
CE30HHBIMU TEHACHIMSAMH BO (bIOYEP-CHBIX IaHHBIX. MecsayHble
JJAHHBIE MOTYT HCIIOJb30BaTbCS U1 OTBHI-CKaHMS LIMKIOB OT 5
mecaueB a0 350. (BepxHuii npezesn nmpeBbIIaeT MaKCUMAIbHYIO
JUIMHY LIMKJIA, PaBHYIO OJHOM JecsaTod Bcero oObema JaHHBIX, O
KOTOpPOM TOBOPHJIOCH BBIIIE. JTO MeHee KECTKOE YCIIOBHE
BO3HHUKAaeET Oyiarofaps Criia)keHHOM MpUpo/ie MECIYHBIX JAHHBIX. )

5.Keapmanvnuvie u 200uunvie oannvle. B obmem ciydae 3tu 60-
Jiee JOJATOCPOYHBIE BUABI CKATHIl HE MPENOCTAaBISIOT JOCTaTOYHO
Ma-Tepuana Jisi aHanu3a (pIoYepCHBIX MaHHBIX. J[JIT HEKOTOPHIX
PBIH-KOB, OJHAKO, CYIIECTBYIOT JaHHBIE IO II€HAM HAJIUYHOTO
TOBapa, MPOJOHKUTEIBHOCTH KOTOPBIX XBaTaeT ISl MPOBEICHUS
nmogoOHoro  aHanmm3a. OOBIYHO TOAWYHBIC JAHHBIC  JIAIOT
BO3MOXXHOCTh TOJYYUTh JIYUIIMN pe3yJbTaT, ueM KBapTajibHble. B
ciydae Oojiee JOJATOCPOYHBIX CHKATHUH aHAIUTHKY MPUXOIUTCS
UCIIOJIb30BaTh KOMOMHUPOBAaHHBIC NaHHBIC. Hampumep, roguvHbie
IIEHbl Ha 3€pHO JOCTYMHBI HauuWHass c 1259 1. u sBIAIOTCSA
KOMOUWHAIEH YeThIpeX OTIENbHBIX CEepHil: OpU-TAaHCKUE I[EHBI Ha
36pHO 0 CYIIECTBOBaHUS aMEPUKAHCKUX JIAHHBIX U TpHU
Pa3IMYHBIX AMEPUKAHCKUX LIEHOBBIX CEPUH, OTPAKAIOIINE U3ME-
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HEHUS B mpeobiaanuy Hanbosee TOoMyJIIPHBIX COPTOB 3€pHa (HampuMep,
TBEPBIX COPTOB HAJl MATKUMU). /151 TOTO YTOOBI «CKJICUTDHY Pa3iIHYHBIC 1ie-
HOBBIE CEpPHH, HEOOXOMMO, YTOOBI ITH CEPHU COJIEPKAIN TIEPEKPHIBAIOIITH-
ecsl IICHOBBIC JTaHHBIE He MeHee 4eM 3a 10 ser, opma KOTOphIX OoJiee win
MEHee COBIAaeT. 3aTeM MOTyUYCHHYI0O KOMOMHUPOBAHHYIO CEPHUIO YMHOXKa-
10T Ha KOO PHUIMEHT, MOA00paHHBIA TaK, YTOOBI €€ MOCIIeAHNE 3HAYCHHS
COBIIAAJIM C COBPEMEHHBIMU 1IEHAMH.

Ilar 2: BusyajnbHasi IpOBepKa JaHHBIX

[TockonbKy B Halll JTHU JIbBUHASI JOJIS [IUKIUYECKOTO aHAIN3a OCYITIECTRIIS-
€TCsI ¢ MTOMOIIBI0 KOMITBIOTEPA, UCCIIECOBATENN YacTO 3a0bIBAIOT MPOCMOT-
peTh 1IEHOBOW rpaduK, MPekae YeM MPUCTYNHUTh K €ro MaTeMaTHIeCKOn
obpaboTtke. [Ipu sTOM TEpsieTcss MHOTO 3HAYMMON WH(OPMAIIMH, TTOCKOIIh-
Ky BU3YyaJibHasl MPOBEPKa UMEET HECKOJBKO TOJIE3HBIX (DYHKIIHIA.

1.Beinesienne mouek, cooeprcaujux HezoO0Hble OanHble. JITOOBIC
JlaHHBIC cojiepkaT OmuOKkH. bojbiiye OmMOKH MOTYT TMOJTHOCTHIO
pa3pylMTh METONbl aHAIM3a IWKIOB. BusyanmbHas mpoBepka JaHHBIX
Ha rpaduKe MO3BONSIET AHAIUTHKY OBICTPO WUIACHTH(PHUIIMPOBATH BCE
TOYKH, B KOTOPBIX JIaHHBIE CHJIBHO BBIOMBAIOTCS W3 0OIIEro psja.
To4YHOCTH ATUX JJAHHBIX HEOOXOIUMO MMPOBEPHUTH OTACTLHO.

2.Haxoscoenue 3xcmpemanvHovlx Koeoanuii ueH. lleHoBbie
MUKK Ha pbhIHKE 30i10Ta U cepedbpa 1980 r. u kpymenue (HoHAOBO-
ro peiHKa 19 oktsa6ps 1987 r. — npuMepsl 3KCTPaOPAUHAPHOTO
LIEHOBOTO JBW)XCHUS. J[BM)KEHUS IIeH, MOJOOHBIE STHUM, HACTOJIBKO
BCJIIMKH, YTO MOI'yT CYHICCTBCHHO HCKa3UTb AHAJIU3UPYCMBIC HIHKIIbI,
a TaKXKe 3aTPYAHUTh HAXOXKACHHWE IHMKJIOB, NMPUCYTCTBYIOIIMX HA IIU-
POKMX HMHTEpBalax JaHHBIX. Hawmydmmid moaxoj K TakuM CHTYallH-
SIM COCTOUT B TOM, YTOOBI NPOHM3BECTH JBa OTICIBHBIX aHAIN3a JaH-
HBIX: TEPBBI — Ha JAHHBIX BIUIOTH JI0 BOSHUKHOBEHHS HEHOPMAlb-
HOTO JIBIDKCHHS, a BTOPOM — Ha TeX JIAHHBIX, KOTOPBIE MOSBIIAIOT-
cs mocie Hero. HaiineHHble B pe3yjbTaTe aHaln3a JABYX HAaOOpOB
JAHHBIX IUKJIbI CIIEAYyeT CPaBHHUTH, MPOBEPUB WX HA HAJEKHOCTH C
TOYKH 3PCHHUSI CTATUCTUKH, U BEIOPATh OAMH U3 JBYX LIUKJIOB.
3.0uenka mpenoa. BusyanbHas mpoBepka rpaduka JaeT BO3MOXK-
HOCTb C JICTKOCTBIO IOHATH, IMPUCYTCTBYET JIM B AJAaHHBIX TPEHHO, U
OLICHUTHh CHWIy J1000ro momoOHoro TpeHna. [loHMMaHHe 3THX acriek-
TOB BAXXHO I NPHUHATUA PCIICHUA O TOM, HYXIAIOTCA JIM JaHHBIC
B YIQJICHHUU TpCHA.
4.0yenka cpeoneit OnumenbHOCMU PoIHOYHBIX KOJ1eOaAHUIL.
UYenoBeueckuii ria3 gydile NOHUMaET GopMy, YeM OOJBIIMHCTBO
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MUKJIMIECKUX arOpuT™MOB. Ecii Bam ri1a3 He BUIMT KoJieOaHU, Be-
POSITHO, TIpeoOITaIaloNuii UK OTCYTCTBYeET. [lapaMeTpsl mukiia
MOYKHO OIICHUTH ITyTEM U3MEPEHHSI PACCTOSHUS MEXITy TPEOHSIME C
TTOMOIIIBIO JIMHEHUKH.

lar 3: IlepeBoa AaHHBIX B Jorapupmudeckyro gopmy*

Bce maremaTrueckue mpaBuiia OTHICKAHHS ITUKIOB TPEATIONIAral0T CTaTHY-
HOCTB PSIIOB JIaHHBIX, T.€. OTCYTCTBHE B cepusx TpeHnaa. Takum oOpazom,
9T00BI MPABWIHHO MPUMEHSATh ATH MaTeMaTHIECKUE MPOIIECAYPhI, HEOOXOTH-
MO YAaJUTh TPEeH[ (T.€. CHATh HAINPaBJICHHOCTH JaHHBIX). [lomHOE cHsTHE
HaNpaBJIEHHOCTH JAHHBIX O ()BIOYEPCHBIX IIEHaX OOBIYHO BKJIFOYAET JIBA OT-
JenbHbIX mara: (1) mepeBoj cepuil B torapudmuueckyro ¢popmy u (2) KoH-
BEPTAIMIO CTIIAKEHHBIX JIOTAPHU(PMUYECKUX JaHHBIX B OTKJIOHEHHUS OT CKOJb-
3seit cpennei. [lo mpuumHaM, KOTOpbIE CKOPO CTaHYT OYEBUIHBIMH, 3TH
[1ard He MOTYT OBITh MPEATPUHSATHI MOCIEI0BATENbHO. B 3TOM paszene mbl
pa3bepeM nepBblii U3 ILAroB MO yJAJIEHUIO TPEH/A.

Ha neckoppekTrpoBaHHOM rpadrke HEHOBOTO psifia OJHO U TO K€ MPOo-
LEHTHOE N3MEHEHHUE LICHBI OYyT BBITJISIETh BCE OOJIbILE U OOJIBILE 110 MEpe
pocTa IIeH — HEeKelnaTeabHOoe KayecTBO, KOTOPOE MOKET IMPUBECTU K ce-
PBE3HBIM MCK)XEHHSIM, OCOOCHHO B JIAHHBIX C CHJIBHBIM TpeHAOM. OHaKo
KOIJia JJaHHbIE MEePEBECHbI B Jorapupmuueckyro ¢hopmy (B34Thl Jorapud-
MBI JTAHHBIX), PaBHBIE MPOLIEHTHbIE U3MEHEHHs OyIyT M300pa)kaTbcs Kak
OJTMHAKOBbIE BEPTHKAJIbHBIC H3MEHEHHUs Ha TpaduKe™*.

OTH XapakTePUCTUKH JAHHBIX MOXKHO YBHJIETh Ha puc. 16.6, KOTOpbIH
MOKa3bIBaeT MpOMbINUIeHHBIN uHAekc Jloy-/Ixonca ¢ 1900 r. no Hayana

st TeX, KTo 3a0BUT IIKOJIBHBIN Kypc MaTeMaTHKH, JIOTapU(M dHClIa — 3TO CTe-
IIeHb, B KOTOPYIO JOJDKHO OBITH BO3BEJICHO OCHOBaHHWE Joraprupma (B TUIIHIHOM
cirydae 10 wimm e = 2,718), 9yToOB! moy4miock 1o ynucno. Hanpumep (mpexmosna-
rast OCHOBaHHe Jiorapuma, pasaoe 10):

ecmm  y=logyx,
Torma x = 10°.

J'[orapnd)M YHrcjia MOXHO BBIYHCIUTE C TOMOLIBIO KaJIbKYJIATOpA WU HalTH B Tab-
Jmnax JIOl"apI/I(i)MOB.

** MaTeMaTHYeCKH 3TO MOXET OBITh MPOJIEMOHCTPUPOBAHO CICAYIONIMM 00Pa3oM:
Ecnu umciio X yMHOXHTE Ha KO3()(HIUEHT /c, OHO OyAeT OTIMYaThCsl OT NEepBOHA-
yanpHOro yKcha x Ha (k - 1)x:

kx - x = (k- 1)x.

CriemoBaTenbpHO, YeM OOJIBIIE X, TEM OOJIbIIE PA3HOCTh MEXIY X U kx.
Opnako norapudm OyaeT MEHIThCS Ha OCTOsIHAYO Bennuuny log(k) He3aBucumo ot
BEJTUUMHBI X: pa3HocTh jtorapupmos log(kx) - log(x) = log(k) + log(x) - log(x) = log(k).
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Pucynox 16.6.

PE3YJIBTAT IEPEBOJIA TAHHBIX
B JIOTAPUOPMHUIECKYIO ®OPMY
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1995 r. B Buge He0OpaOOTAaHHBIX JAaHHBIX U B Jorapudmuueckoi gpopme.
Ha auarpamme, nokassiBaromieil HeoOpaOOTaHHbIE JAaHHBIE, OAMHAKOBOE
NPOLIEHTHOE NU3MEHEHHE UHEKCA BBIMJISAUT MO-Pa3HOMY B Hayasle U B KOH-
e rpaduka, Tak Kak IIeHbl B Hayajle BeKa ObUIM HUXKE, YEM B HACTOAILIEE
Bpems. Tem He MeHee, Ha JTorapupMUUECKOM rpaduke XapakTep IBHKE-
HUSI LIEH HE MEHseTcs Ha npoTsskeHuu Bcero XX Beka. Hampumep,
10%-no0e nBmxenue akuuit coctasiser 400 mynkToB Ha yposHe 4000, HO
muibe 10 myHkroB Ha ypoBHe 100, B To BpeMs Kak Ha JiorapudMuyeckon
muarpamme 10%-Hoe ABM)KEHHE LIeH BCerjaa OJMHAKOBO M HE 3aBUCUT OT
apu(MeTn4ecKoil pa3HULIbL.

Jlaxxe mpu MCIOJIb30BaHUM IPYTHX METOJOB YIaJeHUs TpeH/1a Heo0Xo-
JUMO paboTaTh C JOrapuPpMUUECKUMU JaHHBIMU. [IpudnHa COCTOUT B TOM,
YTO B3ATHE JIOTapU(PMOB HOPMHUPYET IPOLIEHTHBIE LIEHOBbIE KOJIE€OaHus, YTO
A6/19emcs TIOJNE3HbIM CBOMCTBOM Jaxe sl OECTPeHIOBbIX AaHHbIX. Eciu He
OpaTh JorapuMel, TO OHO U TO K€ MPOLEHTHOE LIEHOBOE U3MEHEHUE Ha
0oJiee BBICOKOM IIEHOBOM YpPOBHE OKa)KeTCs OOJblle, YeM IMpU HU3KUX Lie-
Hax. TakuM 00pazoMm, MOSIBUTCS] UICKaKEHHUE B COOTHOLLICHUU aMIUTUTY]l pa3-
JUYHBIX IIEHOBBIX KosieOanuil. Hampumep, ecian u3 rpaduka GpoHI0BOrO
MHJIeKCa yJalleH TpeH 0e3 B3ATHs JorapupmoB, KojJeOaHusi BOKPYT FOpH-
30HTIBHOM OCH OyIyT CTAHOBUTHCS BCE LIMPE U ILIUPE NPU POCTE LIEH C Te-
YEHUEM BPEMEHU.
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Paccyxxnenusi, mpuBe/IeHHbIE BBIIIE B ATOW IJ1aBe, MPEANOJaraoT,
YTO aHaJIMU3 LUKJIOB MPUMEHSETCS K (DbIOYEPCHBIM LIEHOBBIM CEpHUsIM.
Pagu monmHOTHI ciemoBaio Obl 3aMETUTh, YTO €CIHM IUKIMYECKH
aHaNMU3 TPUMEHSETCS K OKOHOMHUYECKMM CEpHUsiM, B KOTOPBIX
MPUCYTCTBYET 3JEMEHT SIPKO BBIPAXKEHHOM TEeHIEeHIUHU (Hampumep,
HWHJIEKC MTOTPEOUTEITLCKUX 1IeH), MIEPEBOJI B JIOrapupMHIECKyI0 hopmMy
HE OKaXXeTCs aJeKBAaTHHIM B KadyecTBE NEPBOTO Imara Mo CHATHIO
HaIpaBJIeHHOCTU. B cepusix Takoro Ttuma ciaeayeT YIalsiThb TPEHJ
OJTHUM M3 JBYX METOJ/IOB: C ITOMOIIBIO TEMITOB M3MEHEHUS WIIH TTEPBBIX
pasHuIl.

Temnvr usmenenuti (rate of change, ROC) Bbumcnstorcst myTem
NeNeHnsT JTaHHBIX B TEKylled TOYKe Ha JaHHbIE B  TOYKE,
PacIIONOXKEHHOW B PsAAY JaHHBIX Ha HEKOTOPOE KOJUYECTBO MEPHOJIOB
paHee. B MeCSYHBIX PKOHOMUYECKHUX NAHHBIX OOBIYHO Oepemcsi TOYKa,
pacnonoxkeHHas Ha 12 wMecsaueB pasbwe. 12-mecsunsiii ROC
MOKA3bIBAET TMPOILCHTHBIE W3MEHEHHUs OT roja K roxay. Illepsvie
PazHUuybl BEIYUCISAIOTCS IIyTEM BBIYMTAHUS 3HAUEHHS TPEAIISCTBYIOIICH
TOYKH JaHHBIX U3 3HAYCHUS TeKyIlell Touku. MeToJ MepBhIX pasHUI] —
OJIMH U3 HanboJiee peIKO UCTIOIb3YEMBIX IPUEMOB 00paOOTKH JaHHbIX,
MOCKOJIBKY TOCIIE€ €r0 MPUMEHEHUs rpa(uK JaHHBIX CTAaHOBHUTCS IIO-
XOK Ha CilydailHble KOJIEOAHUs, YTO 3aTpPyAHSET €ro BU3YaJbHYIO
WHTEPIPETANI0. XOTS MEePEeBO]] B JOrapupMUUYECKYyI0 (GOPMY MOMKET
COYeTaThCsl C OTKIOHEHUSIMH OT CKOJB3SIIeH cpeaHed (KoTopbie
00CyKJIat0TCsl TI03Ke), OH HE COYETAETCS C TAKUMHU METOJaMH CHATHUS
HAIPaBJICHHOCTH, KaK TEMITbl U3MEHEHU I WU MepPBbI€ Pa3HULIBI.

Iar 4: Criaa:kuBaHue TaHHBIX

CriaxxuBaHue € 1eJ1bI0 YCTPaHeHUsl OINMOOK B JaHHBIX. DTOT THUII
CIJIQXXHBAIOUICH TPOLEAYphl HEOOXOAUM TOJIBKO TOT/A, KOTJA JTaHHbIE
MOTYT COJEp)KaTh OIIMOKH, HAampuUMep pE3KUEe BBHIOPOCHI LIEHBI, HE
COOTBETCTBYIOIIME pealbHOMY pBIHKY. Eciu maHHBIE HE copepikar
OIIMOOK, TO TAaHHBIN THII CTJIA)KUBAHHUA MOXHO He puMeHsTh. Hanbonee
HOMYJISIPHBIM ~ METOJIOM ~ CIJIQXKMBaHUSL Tpu paboTe C JaHHBIMH,
CoJIep KalMMU OIIUOKH, SIBJISIETCS CTIIaKMBaHUE 1O TpeM Toukam. [Tpu
3TON Mpolenype OpPHUTMHAIbHBIE JaHHbIE KOHBEPTUPYIOTCS B CBOIO
TPEXTOUCUHYIO CKOJIB3SIIYI0O MEAWAHYy — M3 TPeX TOYEK BHIOMpaeTcCs
CpedHsAs 1O BEIUYMHE, a MaKCHUMajbHas M MUHUMAJIbHAS BEJIUYHMHBI
orOpackiBatoTcst. Takum 00pa3oM, omrOOUHBIE BEIOPOCHI LIEHBI OYyIyT
IPOUTHOPUPOBAHBl U HE BOUIYT B NMPEOOPa30BaHHBIA LIEHOBOW pS.
Koneuno, 3toT Meron OyAeT yHaiaTh M peajbHbIE TPEXJIHEBHBIC
MakCUMyMbl M MUHHMYMBL. Eciam mpeacTaBiseTcs BO3MOXKHBIM,
NPEIOYTHTENIFHO KOPPEKTUPOBATh JaHHbIE «BPYUYHYIO» U TIOJTHOCTBHIO
n30eraTh JAHHOIO METO/A.

CriaxuBaHue ¢ HeJbI0 YIaJdeHus CIy4ailHbIX KoJedanuii. Kak 06-
CY)KJaJ0Ch paHee, pSAbl JaHHBIX MOTYT OBITH pa3OWUTHI Ha TpHU
OCHOBHBIX
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KOMIIOHEHTA: TPEeH/I, LIUKJIbI U CIydaiiHble koiebanus. Takum oOpa3om, uTo-
ObI HAWTH LUKIIBI, HEOOXOIMMO M3 JITAHHBIX YAAJIUTh TPEH] U CIy4YaitHbIe KO-
nebGanus. Ecnu u3 nepBoHAYambHBIX JaHHBIX MOJTHOCTBHIO YIAJCHBI TPEHI U
ClTy4aiiHble KoJieOaHus, TOTyYEHHBIN B PE3yJIbTaTe IIEHOBOW Pl MOKET OKa-
3aThCsl MUKJIWYHBIM. Y JaJIeHHE TPeHIa y>Ke ObLIIO pacCCMOTPEHO, 3a UCKITIO-
YEHHEM IMOCJIETHEro 11ara — B3ATHSI OTKJIOHEHUM OT CKOJNB3ALIEeN CpeaHe,
KOTOpOE 00CYKIaeTCsl HIXKE.

CrnakxuBaHue C 1IeJIbI0 yCTpaHeHus (Wu, 0 KpaiiHeil Mepe, moaBie-
HUSI) CITyYaHBIX KOJIE€OAHUN TOCTUTaeTcsl MyTeM BBIYMCICHUS KPAaTKOCPOU-
HOU IIEHTPUPOBAHHOM CKOJB3SIIEH CpeaHel 1IeHOBOro psna. [lenTpupoBaH-
Hasi CKOJIB3SIIIAsl CPEIHSISI OTIIMYAeTCs OT OOBIYHOM CKOJB3AIICH CpeIHeH,
WCTIOJIb3YeMOM B TEXHUYECKOM aHaJIM3€, TEM, YTO OHAa PACCUUTHIBACTCS KaK
Cpe/iHee 3HaYeHHE PaBHOTO KOJMYECTBA TOUYEK MEpe]] U Mocie TeKyIeH To4-
ku. Hampumep, 11-n1HeBHas ckoJb3silasi CpelHsis— 3TO CpeJHee 3Haue-
HUE JAAHHOTO JHSA, MPEIBIAYIINX AT JHEW U MOCIEAYIOUINX TMSATH JTHEH.
LlenTpupoBaHHas CKONB3SIIIAsI CPETHSSI BCETa BBIYMCIISIETCS IO HEUCTHOMY
KONMYECTBY THEH. Ecri Mbl BBIYMCIISIEM CKOJIB3SIILYIO CPETHIOO 10 N TOYKaM,
TO U3 MEPBOHAYAILHOTO psiAa JAaHHBIX OyJeT BBIOPOIIEHO n - 1 Toyek —
MOJIOBMHA B Havaje W TMOJIOBMHA B KOHIIE psija. Cieayronuii mpuMep moka-
3bIBAET BBIUMCIICHUE TPEXIHEBHON IEHTPUPOBAHHOM CKOMB3AIICH CpeTHen™:

IlepBonayanbuble fannuble 134,50 141,20 132,40 138,90
Jlorapugm 1aHHBIX 2,1287  2,1498 2,1219 2,1427

BbluuciieHue HEHTPUPOBAHHOIN CKOJIL3sIIIel cpeaHeii

(2,1287 +2,1498 + 2,1219)/3 (2,1498 +2,1219 + 2,1427)73
3HaveHHe HEHTPUPOBAHHOI ckoab3sileild cpeaneii 2,1335 2,1381

Ipu cenaxcuganuu OAHHLIX OYEHb BANCHO, UMOObI AHATUMUK 8bIOPAL
CKONb3AWYI0 CPEOHION0 Dbollee KOPOMKYIO, YeM CaMblll KOPOMKULL U3 OMbICKU-
saemulx yukaos. IIpudanHa COCTOUT B TOM, YTO €CJIM CKOJIB3AIasi CpeaHss,
UCTIOJIb3yeMast JJIs CIJIaKMBAaHUs JaHHbBIX, JUIMHHEE, YeM HEKHi OThICKUBAe-
MBI LIUKJI, OHA OyAeT MHBEPTUPOBAThH a3y OPUTHHAIBLHOTO LHUKJIA. DTOT
MOMEHT OyJIeT OOBSICHEH U NPOMJUIIOCTPUPOBAH Janee, Ipu 00CyKIEHUU
OTKJIOHEHUH OT CKOJB3AIIEH CPEAHEHM.

Berancienre eHTPHPOBaHHOM CKONB3SIIEH CpenHel TpUMEHEHO K Jorapud-
MY IIepBOHAYAIIBHBIX IAHHBIX, TOCKOJIBKY TIEPEBOJI B JIOrapupMuUIecKyto Gpopmy
TIpe/IIIECTBYET JaHHOMY IIIary.



I'TABA 16. AHAIIN3 IIUKJIOB ®bIOYEPCHBIX PHIHKOB 589

HlIar 5: OTbicKaHHue BO3MOKHBIX IITHKJIOB

OTbIcKaHMe HUKJIOB ¢ MOMOIIBIO BU3yaJIbHOI MpoBepkH. Bo3Mox-
HO, OCHOBHO# CIOCO0 OTBICKAHUS IUKJIOB COCTOHUT B TOM, YTOOBI ITOCYUTATH
BpeMsI MEXKJIy CXOKHMH MaKCHMyMaMHd M MHHMMYMaMd B STy JIaHHBIX.
VIMEeHHO 3TUM METOIOM MOJIB30BAIUCH HccienoBateny (Hampumep, CamMrodm
bennep) auist orbickanus nukioB B XIX cronernn. K coxxanenuto, npu 60i1b-
I0M 00BEME JAHHBIX 3TOT METOJ] YPE3BBIUANHO YTOMHTENICH. 3HAYUTEITHHO
0oJee TPOCTOM MOAXOJT 3aKJTFOYACTCS B TOM, YTOOBI C MOMOIILIO JTUHEHKH
WU3MEPUTh PACCTOSHUS MEX]y TJIaBHBIMA MakCUMyMaMH ¥ MHUHAMYMaMH Ha
rpaduke. OMHUM U3 UHCTPYMEHTOB, BeChbMa OOJIETYaroNIMX 3Ty NpOIeaypy,
OKa3bIBACTCSI OMPEJICINUTENb IIUKIOB Dpiinxa, — MOXOKUHA Ha aKKOPJACOH
WHCTPYMEHT C JICBATHIO YKa3aTeISIMUA, KOTOPbIA MOXET OBITh PACTSIHYT TaKUM
00pa3oM, 4TO yKa3aTelu OKa3bIBAIOTCS TOJI TJIABHBIMH MaKCUMyMaMH WA
MuaIMyMamu. OfHa U3 MPOOJIeM, CBA3aHHBIX ¢ METOJaMH BU3yalIbHOW IPO-
BEPKH, COCTOUT B TOM, YTO OHH HE IMO3BOJISIIOT CTATHCTHUYECKU MPOBEPUTH
HaliZIeHHbIC TIMKJIBL. Kpome Toro, TpyaHO 00HAPYKUTh KOMOWHAITHIO HECKOITh-
KHX [UKJIOB 0€3 UCIIOJIb30BaHUS CTAHIAPTHBIX MaTEMAaTHYECKUX TIPUEMOB.

Iepuoagorpamma. [leprogorpamMma, Kotopas Oblia BIepBble pazpadoTa-
Ha B 1898 1. lllycrepom, — onuH 13 HanOoIee 3BECTHBIX U HAUOOJIee BaXK-
HBIX WHCTPYMEHTOB HCCJIeIOBaHMS IHKIiIA. [lepromorpaMma HINET IHKIIE,
aHaIM3UPYs JaHHbIe B TabimaHoN dopme. meronmecs TaHHbIe OyIyT B Xpo-
HOJIOTUYIECKOM TIOPSI/IKE pa3OUThI Ha KOJIOHKH, TIPHYEM KOJIMYECTBO UCTIONb-
3yEeMBbIX KOJIOHOK PaBHO JJIMHE LIMKJIA, KOTOPBIM OTBICKUBAETCS. /15 Kaxk10-
TO OTHICKMBAEMOTO IMKJIA OMPEeIEHHON JJIMHBI MPUXOAUTCS CTPOUTH OT-
JeNbHYI0 TieprogorpaMmy. Hanpumep, ecim y Hac ecTh TOIWYHBIE JaHHBIC
3a 135 net, 1 MBI X0TeNM OBl MPOBEPUTH, MPUCYTCTBYIOT JIU B HUX 9-ronny-
HBIE IIUKJIBI, HAM TIPUIIUIOCH ObI pa30MBaTh JAHHBIE HA JIEBSITH KOJIOHOK H TISIT-
Ha/ALATh CTPOK. JlaHHbIE B MepBOW TOUKE OBLIM ObI IOMEIICHHI B MEPBYIO
CTPOKY II€PBOM KOJIOHKH; JaHHBIE BO BTOPOM TOUYKE — B CTPOKY | M KOJIOH-
Ky 2; 1aHHbIE B AEBSITON TOUKE — B CTPOKY 1 U KOJIOHKY 9; JaHHbIE B AeCs-
TOW TOYKE — B CTPOKY 2 M KOJNOHKY 1. TaOnuua 3anonHsercss Takum oopa-
30M, MOKa JaHHble B 135 Touke HU OyAyT nmomeneHsl B 9 KOJIOHKY 15 cTpo-
K. 3aTeM JUIs KayKI0i KOJIOHKH ObLIO Obl BBIBEICHO cpeHee 3HaueHue. Ecim
OblI B JaHHBIX MPUCYTCTBOBAJ 9-TOMYHBIN LUK, MBI ObI OXHMJIAJIH, YTO CPE-
Hee 3HaY€HHE U1 OJTHOM KOJIOHKH OyJIeT MOKa3bIBaTh 3HAUUTEIbHBIA MaKCH-
MYM, a JJIsl JPYrOi KOJIOHKK — 3HauuTeNbHbI MUHUMYM. (Eciu 661 9-roamy-
HOTO IIMKJIa HE ObUIO, CPEJHHE 3HAUYEHUS [T KOJIOHOK OKa3alucCh Obl MpH-
MEPHO COBMAJAIOIINMU, €CIM TPEH NMPEIBAPUTENIBHO YAAJIECH U3 JaHHBIX.)
Tabn. 16.1 npenocraBiser HOpUMEp NEPUOJOTPAMMBI, HCIOJIB3YIOLIEH
norapuMbl TOJUYHBIX IIeH Ha KyKypy3y ¢ 1850 mo 1989 r. (Jlorapudmsr
JAHHBIX ObUTH YMHOKEHBI Ha 1000, 9T00BI H30eXKaTh JCCATUIHBIX APOOCH.
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YMHOXKEHHE BCEX JTaHHBIX Ha KOHCTAHTY He OyNeT OKa3bIBaTh KaKOE-THOO
BO3/IeiicTBHE Ha aHaNM3 IMKIa.) Puc. 16.7 mokaspiBaeT quarpaMMmy CpeHUX
3HA4YeHUH BceX CTpokK. Ecim Obl 3 maHHBIX OBUT MOJHOCTHIO YIaJeH TPEHI,
CpeIHHe 3HaYCHUS CTPOK OBbLIM ObI PUMEPHO OJMHAKOBBIMU. OOIIHii BOC-
XOAIIMI TPEH/ B AMarpaMMe CpeJHUX 3HAYEHUI CTPOK BO3HHUKAET OJiaro-
naps Tomy (akTy, 9TO B3STHE JIOTapU(PMOB JIUIIb YACTUYHO CHUMAET Ha-
MIPaBJIEHHOCTH JIaHHBIX.

Puc. 16.8 nmoka3siBaeT cpeiHue 3HaUCHUS KOJIOHOK. TOT (akT, 4To Ha-
OJro/IaeTCs CYIIECTBEHHBIN MUK B BOCBMOH KOJIOHKE U CYIIIECTBEHHBIN CIIajT
BO BTOPOM KOJIOHKE, MPEJIOoJIaraeT, YTo B JAHHBIX MOKET MPUCYTCTBOBATD
9-roqMUHbII KT,

Ecmu Ob1, ¢ qpyroii CTOpOHBI, [UarpaMMa CpeIHUX 3HAYEHUH KOJIOHOK
OblTa OTHOCUTENBHO TUIOCKOM, BO3MOYKHOCTh MPUCYTCTBUS 9-TOJMYHOTO LIUK-
na ciuefoBasio Okl UCKIOUUTH. Hampumep, Ha puc. 16.9 ogHOBpeMeHHO
MOKa3aHbl TUarpaMMbl CpeTHUX 3HAYEHHUN JJIs1 IEPHOIOTPAMM C BOCEMBIO U
JIEBATHIO KOJOHKaMU. Kak MOXKHO BHIIETb, Pa3INyuusi MEXIY CPEIHUMHU 3HA-
YEHUSIMU B CJIy4ae BOCbMHU KOJIOHOK 3HAYMTEIbHO MEHBIIE, YEM B CIIyyae
JIEBSITU KOJIOHOK. JTO O3HAYAET, YTO Mbl MOXKEM HCKIIFOUHTh BO3MOKHOCTh
BOCBMUT'OJJUYHBIX IIUKJIOB B JAHHBIX.

I'maBHOE IpenMyIIECTBO NEPUOAOTPAMMBI B TOM, YTO OHA IPEIOCTAB-
JSIeT TIPOCTON METOJ MACHTU(HKAIINU BCEX BO3MOXHBIX IMKIIOB, TIPUCYT-
CTBYIOIMX B AaHHbIX. OCHOBHOW HEIOCTaTOK COCTOMT B TOM, YTO MpOLIE-
Jypa HE MO3BOJISIET ONPEAEIUTh, KAKWE U3 HAlJAEHHBIX BO3MOXHBIX LIUKJIOB
CTATUCTUYECKH 3HAYMMBI (Ta XKe camasi mpoliemMa, 4To U B CIIydae BU3yaslb-
HOI TpoBepKH). [Ipyrumu ciioBamm, Bceria MPUCYTCTBYET HEKOTOPBIN pa3-
Opoc cpeqHHuxX 3HaueHUil KOJOHOK. Kak MBI MOXXeM CyIHTb, SIBISETCS JIU
3TOT pa3dpoC CTATHCTUYECKH BaKHBIM? B cilydae TOIBKO YTO MpPHUBEICH-
HOTO MpUMepa JaHHBIX M0 KYKypy3€ HHTYUTHUBHO SICHO, YTO pa3zdpoc cpea-
HUX 3HAYEHHUH B TIEpUOJOrpaMMe, COCTOSIIIEH U3 BOCBbMHU KOJIOHOK, HE Ba-
KEH, HO KaK MBI MOYKEM yOeIUThCS B TOM, YTO PA3HOCTh MEXKIY CPEIHUMU
3HAQUYEHUSIMU KOJIOHOK B IIEPUOJOTpaMMeE, COCTOSIILIENH U3 IEBSITH KOJOHOK,
craructuyecku 3HaunMa? [lpoBepka cTaTUCTUUECKON TOCTOBEPHOCTH IIMK-
JIOB cTaJla BO3MOXHOM IOC/IE pa3padOTKU IapMOHHUYECKOr0 aHaIn3a, KO-
TOPBIA UCMONB3YET MEePHOAOTPaMMy Kak 0azy MpH TECTUPOBAHUM CTATHUC-
TUYECKOW 3HAYMMOCTH LUKIIOB. [103:Xe MBI BEpHEMCS K BOIIPOCY CTATUCTH-
YeCKOM MIPOBEPKHU.

* Ha6mronarensHpli 4nTaTenh MOXKET IIOMHTEPECOBATHCS, HE CBSI3aH JIM TOT (AKT,
YTO CIaj] MOSBIISETCS B KOJOHKE C MaJCHbKUM HOMEpPOM (2), a MHMK B KOJIOHKE C
GonbIIM HOMepoM (8), MPOCTO ¢ TeM, YTO B JAAHHBIX OCTaJCs HEKHH TpeH.. XOTs
HPHUCYTCTBHE TPEH[a JEHCTBUTEILHO OyAET BecTH K GoJiee BHICOKUM CPEIHHM 3Ha-
YEHHUSIM B KOJIOHKax ¢ OOJBIINMH HOMEPAaMH, BIUSHUE TPEHAA HA 3TH JaHHBIC SIBHO
HEZ0CTATOYHO, YTOOBI OOBSICHUTH 3HAUUTEIBHBII pa3dpoc CpeHUX 3HAYCHUH B Iie-
pHOZOTpaMMe, COCTOSIIICH U3 IEBATH KOJOHOK. JTOT MOMEHT CTaHET OYCBHIHBIM,
KaK TOJBKO MbI PACCMOTPUM HEPUOAOTPAMMY U3 BOCEMH KOJIOHOK.



Taoauna 16.1.

MEPHOIIOTPAMMA.
Cpennee
I}g’;;omg/ 1 2 3 4 5 6 7 8 9 sHoee
TP
1 1571 1571 1606 1619 1690 1765 1585 1669 1667 163811
2 1800 1610 1394 1443 1766 2037 1796 1753 1946  1727,22
3 1918 1826 1847 1684 1577 1559 1811 1793 1644  1739,89
4 1645 1568 1541 1570 1690 1822 1723 1705 1626  1654,44
5 1560 1589 1664 1524 1587 1759 1645 1503 1626  1616,33
6 1506 1406 1397 1489 1517 1567 1677 1765 1655  1563,22
7 1680 1685 1651 1715 1825 1817 1754 1753 1822 1744, 67
8 1780 1834 1855 1907 2213 2200 2195 2146 1745  1986,11
9 1784 1905 1975 2006 1866 1929 1983 1963 1907 192422
10 1706 1477 1593 1805 1903 1015 2006 1729 1692 178,44
11 1793 1841 1013 2018 2050 2060 2183 2305 2301  2051,56
12 2111 2163 2246 2241 2187 2190 2134 2144 2098  2168,22
13 2082 2072 2048 2038 2037 2085 2083 2099 2121  2073,89
14 2097 2039 2075 2125 2135 2106 2333 2501 2459 220778
15 2430 2345 2363 2421 2478 2499 2398 2507 2510  2439,00
Coemiee =HA-

uere koo 1836,9 1795,4  1811,2  1840,3 1901,4 1954,0 1953,7 1961,7 1921,3
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Pucynox 16.7.

CPEJJTHUE 3HAYEHUA CTPOK B IEPUOJOI'PAMME C
JEBATHIO KOJIOHKAMMU. I'OJOBBIE JTAHHBIE 110 KYKYPY3E
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PucyHok 16.8.

CPEJJHUE 3HAYEHUMA KOJIOHOK B IIEPUOJOI'PAMME C
JEBATBIO KOJIOHKAMM. 'OJOBBIE JAHHBIE I10 KYKYPY3E

e  —
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CPABHEHHME CPEJHUX 3HAYEHUI KOJIOHOK B
HNEPMOAOI'PAMMAX C BOCEMbIO U AEBATBIO KOJIOHKAMM.
1880

1830 4 — [EBATE KONOHOK

== = HoceMe KONOHOK

Paabr @ypoe. [louTn Bce MaTeMaTHYeCcKUe aJITOPUTMbI aHAJIU3a LIUKJIOB
UCIOJB3YIOT HEKOTOPYIO Bepcuio psioB Dypbe — ypaBHEHHS, COAEpKa-
IIEr0 B KaYeCTBE WICHOB CHHYCHI U KOCHHYCHI. DTH TPUTOHOMETPUYECKUE
GyHKIMY UA€aTbHO TOMATCS JUIsl OMMCAHUS BOJH (WK IIMKIIOB). B ocHOB-
HOM CYILIECTBYET JIBa METOJIa MpUMEHEHUs psiioB Dyphe ISl 1IeNeit aHam-
3a LUKJIOB: CNEKMPANbHbIUL AHAIU3 U 2apMOHudeckull anaaus. C TeopeTu-
YEeCKOM TOYKM 3pEHMS Pa3HHIIA MEXKIY 3TUMH JIBYMS METOJIAMH COCTOHT B
TOM, YTO CTIEKTPaJIbHBINA aHAIN3 UCTOJIb3YeT YacTOTy, B TO BpeMsl KaK rap-
MOHMYECKHH aHanmu3 ucnosbdyeT nepuo. (Kak Obuto yke ckazaHo, 4acTo-
Ta ¥ Mepuo] UIMEIOT 00paTHOE COOTHOIIEHHE.) boree cymecTBeHHOe ¢ mpak-
TUYECKON TOYKH 3PEHUS PA3IHMUYNe MEXKIy 3TUMH JBYMs TOAXOAaMH 3aKJIIO-
YaeTcsl B TOM, UYTO CIIEKTPAJIbHBIN aHAIH3 JIy4Ille TPUCTIOCOOICH IS nouc-
Ka TMKJIOB, B TO BpeMsI KaK TAPMOHUYECKUI aHaJN3 JIy4qIlle TOAUTCS ISl UX
nposepKu.

CnekTpajbHblii aHaIu3. 113-32 orpoMHOro 00beMa BEIYUCIICHUH ITPHU MPO-
BCJICHUM CIICKTPAJIbHOI'O aHaJIM3a H€O6XOI[I/IMO HCII0JIb30BATb KOMIIBIOTED U
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Pucynoxk 16.10.

CIIEKTP MOIITHOCTU MECAYHBIX TAHHBIX (2000 TOYEK) ITO
HEHAM HA KYKYPY3Y

5 20 35 50 a5 80 o5 110 128 140 155 170 185 200

nporpamMmmHoe obecnieueHue. [1o1o0HbIE MporpaMMHBIE ITAKETHI PACIpOCT-
pansitorcst @onaom Mzydenusa LukiioB. CrnexTpaabHbI aHAIU3 U3MEPSIET
CHITy IMKJIa Ha KaxJI0W JaHHOU yactote. Kak oTMeuanock panee, TpeOyeT-
cst He MmeHee 10 moBTOpeHmit uKiIa (T.€. 4acToTa, paBHas 10 wim Gonbinas),
4TO0BI MO>KHO OBUTO NPOBEPUTH CTATUCTUUECKYIO HAJEKHOCTh IMKIA. Mak-
CHMaJIbHasl 4acToTa JOJKHA OBITh paBHA YKMCIY TOYEK JaHHBIX, I€JICHHOMY
Ha 5, MOCKOJbKY, KaK 00CYX/1al0Ch paHee, MITh — 3TO NPAKTUYECKUN MU-
HUMYM JUIMHBI LIMKJA, TOCTYMHBIA n3MepeHuto. (BcrmomuuTe, yTo yacrora
paBHA KOJIMYECTBY TOYEK JIAHHBIX, JEIEHHOMY Ha JUIMHY LHMKIA.) TakuM 00-
pa3oM, ecnu y Hac ectb psaa u3 1000 Toyek, Mbl MOTJIM OBl MPEANPHHATH
CHEKTPaJIbHBIA aHanu3 B auamnazoHe yactot ot 10 (10% nanubix) no 200
(1000/5), yTo ObLIO OBl PKBUBAJIEHTHO JAJIMHE LUKIOB OT 100 110 5.

Pe3ynpTaToM nmpuMeHEHMs CIIEKTPAJIbHOTO aHAIU3a SIBISETCS CneKmp
MowjHocmu, KOTOPBIN MOKa3bIBA€T €JMHCTBEHHOE 3HAUEHHE /IS KaXJI0M Ya-
CTOTHI B IIPOAHAJIM3MPOBAHHOM YacCTOTHOM JuanasoHe. Eciu juid naHHOU
YacTOThI MTOKA3aHO BBICOKOE 3HAUEHUE, 3TO MPEAINOJIAraeT, YTo y JaHHBIX
€CTh IIMKJINYECcKasi BOJIHOBas (popma Ha 370 yacrore. Ecnu, omnako, ams
JAHHOM YacTOTHI IIOKAa3aHO HU3KOE 3HAUYEHHE, 3TO MOJPa3yMEBAET, YTO J1aH-
HBIE CTPEMATCS Ha 3TOM Y4aCTOTE K TOPU30HTAILHOM JINHAU.

Ha puc. 16.10 nokazan cieKTp MOIIHOCTH MECSYHBIX JAHHBIX MO KYKY-
py3e 3a 167 net (2000 Touek nannbix). [lockonpky y Hac B Hammuuu 2000
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TOYEK, MbI aHATIM3UPYEM Auana3oH 4actot oT 10 (Tunruseid MuauMyMm) 10 400
(4ncno TOYeK JaHHBIX, JeNieHHoe Ha 5). UToOBI 00JIerYnTh MOHUMAHUE Tpa-
(uKa, Ha TOPU3OHTATIBHON OCH OBUTH OTJIOKEHBI JTUTENTbHOCTH LIUKIIOB: [T -
ama3oH ot 5 (2000/400) mo 200 (2000/10), COOTBETCTBYIOIINI IHUATIA30HY
gacToT oT 10 10 400. 3aMeTETE, YTO BHEICOKHME 3HAYEHUS MMEIOT TEHACHIINIO
CKAIUIMBATHCS BOJIM3HM HEKOTOPBIX YacTOT (WM JUTUTENbHOCTEN 1HKia). [lomo-
JKCHHE TMKOB B KaXKIIOW M3 TaKMX O0JIACTEH CKOIUICHHS BBICOKHMX 3HAYCHUH
MOKa3bIBaeT BO3MOXKHBIC IIMKJIBI. Ha 3TOM rpaduke B KauecTBE 803MONCHBIX
IIUKJIOB TTOKa3aHbI TPH TaKUX OTHOCHTENBHBIX NHKa. CII0BO BO3MOYKHBIX TIPH-
3BaHO MOYEPKHYTh, YTO HEOOXOAMMA CTAaTUCTUYECKAsi POBEPKA TOTO, JeH-
CTBHUTEJIFHO JIM CYIIECTBYIOT IMKJIbI, HA YaCTOTHI KOTOPBIX YKa3bIBAIOT 3TH
nukd. Pe3ynbrarel mogoOHOM MPOBEPKU IIMKIIOB, TOKA3aHHBIX CIIEKTPOM MOIII-
HOCTH, M300pakeHHbIM Ha puc. 16.10, oOcykaaroTcs HUXKE B ITOH TiaBe.
XOTsl CHEKTpalIbHBbI aHalIMU3 JaHHBIX, C KOTOPHIX YAaCTUYHO CHsTAa Ha-
MPaBJICHHOCTH (JIOrapu(pMOB JaHHBIX), OyJET MPaBUIBHO OMPEAEIATh a3y
HalJICHHBIX BO3MOKHBIX LIMKJIOB, aMIUIUTYA 3TUX LUKIOB OyleT UCKaXaTh-
Csl OCTaBILMMCS B JaHHBIX TPEHJIOM. Takoe MCKaKeHUE aMIUIUTYJbl OyJaeT
OKa3bIBaTh CEPbE3HOE BIUSHHUE HA JIIOObIE CTATUCTHYECKUE MPOBEPKU 3HA-
YUMOCTH. TakuM 00pa3zoM, HEOOXOAUMO MOIHOCTBIO CHATH C JaHHBIX HaIlpaB-
JIEHHOCTb, IPEKE YEM TECTUPOBATH LIMKJIBI HA CTATUCTUYECKYHO 3HAUUMOCTb.

Ilar 6: ITo;1HOe CHAATHE HATIPABJIEHHOCTH C JAHHBIX
C HCII0JIb30BAHMEM OTKJIOHEHHMH 0T CKOJIb3sIIIeH CpeIHeH

[epeBon mepBOHAYANIBHBIX JAHHBIX B JIOTAPU(MHUIECKYIO (OpPMY, IIPEIAIPUHS-
TBIN Ha TIare 3, JINIIh YaCTUYHO YAAISET TPEH]I, U, KaK TOJIBKO YTO OBLIO TIOKa-
3aHO, OCTATKU TPEHJA B JaHHBIX MOTYT 3HAUUTEJILHO MOBJIHATH HA MPOBEPKY
CTaTUCTUYECKON HafeKHOCTU. OTKIOHEHHS OT CKOMB3SIEH CpeIHEN SBIISIOT-
Csl HAWJTYILIMM CIIOCOOOM TOJTHOCTBIO CHSITh HAPABJIEHHOCTD € TaHHBIX. OTKII0-
HEHUsI BBIYUCIISIFOTCSI ITyTEM BBIUMTAHUSI CKOJB3SILEH cpeTHEl JaHHBIX U3 CaMUX
JaHHbIX. [10CKONBKY CKOMB3SIILAs CpEAHsIsl OTPAYKAET TPEH B JAHHBIX, BBIUH-
TaHUE €€ U3 JaHHBIX MPUBOIUT K CEPUsIM, B KOTOPBIX HET TpeHna (puc. 16.11).
Korma ueHTpupoBaHHAsi CKOJNB3ALIAS .CPEAHSSI BBIYUTAECTCA U3 IEPBOHA-
YaJIbHBIX JIaHHBIX, B PE3YJIbTATE IOJyYarOTCsl HOBbIE BPEMEHHBIE PSAJIbI, CO-
CTaBJICHHBIC W3 OMKIOHEHUU I OCMAmMKO8 OT CKONb3sied cpenHei. Jls
Ka&)XJI0r0 MOTEHIMAIBHOTO 1UKIIA, UICHTU(PUIIMPOBAHHOTO C IOMOIIIBIO CIIeK-
TPAJILHOTO aHajM3a, OyIyT BBIBEACHBI OT/EIBHBIC CEPHU OTKIOHEHHH. BbI-
YHUCJIEHUE CEpUI OTKIOHEHWM MPOMJUTIOCTPUPOBAHO HA TEX K€ JaHHBIX, KO-
TOpbIe paHee ObUIM HCIIOIB30BAHbI, YTOOBI MOKA3aTh MPOLECC BBHIYUCIICHUS
LEHTPUPOBAHHOMN CKOJB3SIIEH CpEeTHEN:

HavaanHble JaHHbBIE 134,500 141,20 132,40 138,90
Jlorapugmbl JaHHBIX 2,1287 2,1498 2,1219 2,1427
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OTKJIOHEHMI
73 0.02
S&P 500 1 13-gHERHAR CKONBIALLAR CREOHAR
Norapudsdb GaHHbx
27 4 + 0.018
2.80 + 0.01
287 1 . - .+ 0.00B
; OTknoHeHMA aT 13-OHesHOR CKONLIAWER cpanHei
i Iy~ l" \ - \Nv
zm--: \ Al -"-’lf‘\. J l; \l ”i !\\'\ | fo
Y RV “ Il LR “ [
283 2] l’ -0.008
1
CKOJIL3sIIIIEi cpeHei 2,1335 2,1381
OtkJjioHeHue (0CTATOK) 0,0163  -0,0162

MeTon OTKJIOHEHHU OT CKOJIB3AIIECH CPeqHEN CIEeAyeT MCIIOIb30BaTh
OYEHb OCTOPOKHO HM3-3a2 B3aMMOJCUCTBHS JUIMHBI CKOJNB3SIIEH CpefaHeil u
nepro/ia JTAHHBIX (€CIIM OHM IMKJINYHBI). Prc. 16.12 mokaspIBaer, Kak BBIT-
JSITAT CKOJIB3SIIAst CPSITHSS JAHHBIX ¢ O€3yNPEYHBIM 25-THEBHBIM ITUKJIOM:
CKOJIB3SIIIAsi CPEIHSS, PACCUUTAHHASI TTO0 KOJIMYECTBY TOYCK, MEHBIIIEMY YeM
NepHO/I IIUKJIA, OYAET COAepKaTh TOT JKe IMKJI, HO C MEHBIICH aMILTUTYI0M;
CKOJIB3SIIIIAst CPEIHSISI TOM YK€ UTMHBI, YTO U IUKJI, OYJeT MOCTOSHHOW BEJIH-
YUHOW W He OyJIeT CoAeprKaTh IUKJIIA; CKOJIB3AIIAs CpeaHss, OoIee mpoTsi-
JKEHHAs, YeM TMEPHO LUKIa, OyJIeT CoAepKaTh UK ¢ WHBEPTUPOBAHHOU
(hazoif u ymMeHbIIeHHOW aMIuuTy1oi. (MIMEeHHO M3-3a MOCIIeTHETO CBOMCTBA
B TIPEIBIIYIIEM IIare CrIaKMBaHHs JaHHBIX ObLIIO HEOOXOIMMO HCIONIB30BaTh
CKOJIB3SIIILYI0 CPETHIOI0 00Jiee KOPOTKYIO, YeM CaMblii KOPOTKUHN W3 OTHICKH-
BaeMbIX ITUKJIOB. )

LlenmpuposanHnas cKoNb3sUWas CPEOHsISL ¢ ONUHOL, PABHOU ONIUHE YUKIA,
He cooepacum 3moeo yukia. CrnedosamenbHo, Gbluumaniie Mol CKoIb3saujel
cpeoHell U3 NEPEOHAUANLHBIX OAHHBIX YOQIUM MPEHO U OCMAGUM MOIbKO YUKI.
OIHaKO €CITH CKOMB3AIIAs CPEIHSAS CYIIECTBEHHO AJTMHHEE, YeM OTHICKHBACMBIi
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Pucynoxk 16.12.

BJIMSHUE CKOJIB3ALIINX CPEJHUX
HA AMIUVIMTYLY U ®A3Y IHIUKJIA

ol N N S~ A

35-OHeBHaA CRONEIALLEA CpeaHAR

25-0HEBHARA CKONBIALLERA CPEOHAR

25-AHESHLIA LAKN

71 ero. Crie1oBaTenbHO, IPH BRIYUTAHUN TIOJOOHOM CKOJB3SIIEH CpeTHen
13 TIEPBOHAYAIBHBIX CEpHid OyAET MOIy4aThCsl IUKII C HETIPAaBIIILHBIMU Tapa-
Merpamu. Takum 00pa3zoM, €CIi JJIsl CHATHSI HAIIPaBIEHHOCTH C JIAHHBIX WC-
TIOJIL3YFOTCS OTKJIOHEHHST OT CPeTHEH, BAYKHO MCIIONB30BATH CKOMB3SIITYIO CPEll-
HIOIO, T10 JJTMHE TIPUMEPHO PaBHYIO OTHICKMBAeMOMY IMKITy. BoT mouemy ObL10
HE0OXOIMMO CHavaJla HAMTH IUKJIbI (MCIOJB3Ys CIEKTPAIBHBIN aHaIN3) U JIUIIb
MOTOM 3aBEPILINTH MPOLEAYPY yAaJeHus TpeHaa. Ecim mmTenbHOCTH MOTeH-
[MAJTHHBIX [TUKJIOB HE ObUTM ObI M3BECTHBI, MBI HE MOTJIM OBl 3HATH JUTMHY CKOJIb-
3AIIAX CPETHUX, HEOOXOIMMBIX JITTSI HAXOXKICHUSI PAZOB OTKJIOHEHHI.

Hlar 7: IIpoBepka HUKJIOB HA CTATUCTHYCCKYIO 3HAYMMOCTD

Heo0xoaumocTh cTaTHCTHYECKOH NMpoBepKU. Korna HUKIBI HalIeHbI
U U3 JAHHBIX [OJIHOCTBIO YAAJEH TPEH] C MOMOILBIO ONUCAHHBIX METOOB,
AQHAIUTHKY HYKHO OLEHUTH LIUKJIbI, UCIIOJIB3Ysl PAa3IM4YHbIE CTaHIapTHBIE CTa-
TUCTHYECKHE TIPUEMBI. DTO OYEHb BAXKHO, TAK KAK BU3YaJIbHO JIETKO HAWTU
MHOKECTBO LIUKJIOB TaM, Tl Ha caMOM Jene ux HeT. Takum oOpas3oM, He-
00XO0ZMMO HMCHOJIB30BaTh OOBEKTUBHYIO CTATHCTUYECKYIO IIPOBEPKY. B aHa-
JM3€ HUKIIOB HanboJsee 4acTo MCIOJb3YIOT TPU BaXKHBIX TecTa: TecT bapren-
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ca, F-xoadpdunuent u xu-xBampar. M3 3Tux Tpex cmocoOoB Tect
baprenca mpennaraer Hambornee pa3yMHBIA M HaJEXKHBIH CHOCOO
U3MEPUTh CTATUCTUYECKYIO 3HAYMMOCThH IIUKJIA.

OO0mue coodpaxeHnsi OTHOCUTE/IBLHO HHTEPIPETALMHU Pe3ya1bTATOB
CTATUCTHYECKOH mpoBepku. Clenyer cienaTbh HECKOIBKO BaKHBIX
YKaSaHI/Iﬁ OTHOCHUTCJIBHO HHTCPHOPETAOUN JAHHBIX CTATHCTUYCCKHUX
TECTOB.

1.Ha Bce cTraTucTUyeckue TECThl, UCIOJIb3yEMbIE B aHAIU3E IU-
KJIOB, OyJIET OKa3bIBaTh BJIMSHUE MPHUCYTCTBUE TPEHJIA, YTO OYy-JeT
MPUBOJUTH K HETOOIEHKE CTaTUCTUUYECKUMH TECTaMU 3HA-YMMOCTH
[IUKJIOB B JIaHHBIX. BOT modyeMy ObBIJI0 HEOOXOIMMO MOJHOCTHIO
CHSITh HAIIPABJIICHHOCTH JIAHHBIX HA MPEIBIAYIINX dTanax.

2.YpOBEHb 3HAYMMOCTH, MOKa3aHHbII 3TUMHM TecTaMu, OynaeTr 3a-
BUCETh OT YUCJIa NOBTOPEHUN 1IMKJIA B TaHHBIX. TakuMm oOpa-30M,
IIpY PaBEHCTBE BCEX JPYTUX YCIOBUM, LUKJIbI MEHbLIEH UIMHBI,
KOTOpBIE MOBTOPSITCS B IaHHBIX OOJIbIIee KOJUYECTBO pa3, OyayT,
CKOpee BCEro, MMEThb JIyYIlH€ CTATUCTUYECKUE pe-3yJIbTaThl.
BooO11e roBopst, IHUKIIBI, KOTOPbIE MOBTOPSIOTCS ME-HEe JIECATH Pa3
B TIOCJIEIOBATEIbHOCTH JAaHHBIX (YacTOTa MEHb-IIE JECATH), He
OydyT, Kak HpaBWJIO, IOKa3blBaTh BBICOKYIO 3HAYMMOCTb IIpU
CTaTUCTUYECKOH npoBepke. OnHAKO, clieays IPeUI0KEHHBIM paHee
coBeraM, Bbl He Oyjaere UCKaTh LMKIbL, JJIMHA KOTOPBIX
COOTBETCTBYET YaCTOTAM, MEHBILIUM JIECATH.

3.B pesynpTaTe TECTOB aHAIUTUK IOMYYaeT CTATHCTHYECKUE 3Ha-
YEeHUS, COOTBETCTBYIOIINE BEPOSTHOCTAM. Yem OoibIne cTaTwuc-
THYCCKas BCJIMYMHA, TCM HHIKXE BCPOATHOCTH TOTO, YTO LUK CIIy-
yaeH M TEM BBIIIE €r0 CTAaTUCTHYECKass 3HAYMMOCTH. UTOOBI H3-
0exaTb Heopa3yMEeHH, aHAIUTUKY CJIeAyeT MPOBEPUTH, BBI-JACT
JU TpOTpaMMHOE oOecTieueHue, KOTOPBIM OH TOJB3YEeTCs IpHU
aHaJlM3e IMKJIOB, PEe3yJbTaThl MPOBEPKU KaK CTATUCTUYE-CKHE
BCIIMYHUHBI, CHGIII/I(i)I/I‘-IHI)IG s AJaHHOIroO TECTa, MHJIM KakK
BEPOSITHOCTU. B mepBoM cilydae BEpOSTHOCTH CIlEIyeT HCKaTh B
CTaTHUCTUYECKOW Tabmuie JToro tecrta. Panee OBIIO TPHUHATO
NPEICTaBIATh  pe3yJbTaThl IMPOBEPKH KaK  CTATUCTUYECKHUE
BCJIMYUHBI H3-3a CIIOKHOCTU BCPOATHOCTHBIX PACUCTOB. O,Z[HaKO
Onmarojapsi TPOMAJHOMY pOCTY TIPOU3BOAUTENBHOCTH IIPOLEC-
COPOB, CErofiHA KOMIBIOTEPhl MOTYT OBICTPO BBIUHCIATH BEPO-
ATHOCTH HampsiMyto. CerojHs NporpaMMHOE oOecredeHue UIst
aHaJIM3a IIUKJIIOB, KaK MPABHJIO, BBIYUCISET BEPOSTHOCTH, KOTOPHIE
NPOILE HHTEPIPETHPOBATH, & HE CTATUCTUYECKHE Be-JINYHHBI.

4.Boo0rie roBopsi, UKIBI ¢ BeposTHOCTRIO Oonbire yeMm 0,05 (5%)
orBepratorcs. (BepostHocts 0,05 o3Hawaer, 4To TONBKO B 5
ciaydasx u3 100 maHHBIN UK MOT OBI OKa3aThCs CITyYaiHBIM. )
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Haunnyumme ket umetot BepostHocth 0,0001 (BeposiTHOCTH
ciyvaiiHocTu nukia pasHa 1 u3 10 000) wim menee.

5. Ilpenynpexnenue: HU3KHE BEPOATHOCTH, MMOKa3aHHbIE CTaTHCTUYEC-
KHMH TE€CTaMH, TOBOPST TOJIBKO O TOM, YTO BO3MOXKHBIM LIMKI, BE-
POATHO, HE CIy4acH; OHU HE FAPaHTUPYIOT, YTO LIHUKJI, 1eHCTBUTENb-
HO, TIPUCYTCTBYET. CTaTUCTUYECKHUE TECThI MOTYT OOHAPYKHUTH «3Ha-
YUMBIID) IUKI IaXKE€ B COBEPIICHHO CIYYAlHOM psimy dncen. Takum
00pazoM, CTaTUCTUYECKUE TECTHI CIIEAYeT paccMaTpUBaTh KakK Ha-
NPAaBJSIONINNA TPUHIMI, a HE KaK aOCOJIOTHYIO MCTHUHY, KOTOPOU
HaJ0 CJIeI0BaTh, HE 3a/1aBasi BOIIPOCOB.

Haunbomnee BaKHBIA CTATUCTUYCCKHNA TECT, IPUMECHICMBIA B ITUKITHYEC-
KOM aHanu3e, — TecT baprenca — TpeOyeT BBINOIHEHHSI TapMOHHYECKOTO
aHaJIM3a. JTa NpoLeaypa ONMUCHIBAETCS HUXKE.

I'apmonnyeckunii anaan3s. M3-3a orpoMHOro o0beMa He0OOXOAUMBIX BbI-
YUCIIEHNH TAPMOHUYECKHI aHAIN3 TaK )K€, KaK U CIIEKTPalIbHBIN aHAIIN3, TPe-
OyeT UCIOIB30BAHUS KOMITBIOTEPOB M MPOrpaMMHOro obecrieueHus. ['apmo-
HUYECKNIT aHaJN3 BIIHNCHIBACT TPUTOHOMETPUYCCKHUEC KPUBLIC B AUArpaMmy
CpeqHUX 3HAYEHUW KOJIOHOK mepuoaorpammbl. Hanpumep, Ha puc. 16.13
HaJIOKEHBI APYT Ha Apyra KpuBas, BLIBEACHHASA C MCIIOJIB30BAHUEM I'apMO-
HUYECKOI0 aHalu3a, U AuarpaMMma CpeHUX 3HAYEHHUI KOJIOHOK, BBIBE/ICH-
Hasl paHee U3 MepUoJorpaMMbl TOJUYHBIX 1IEH Ha KyKypy3y. ['apmonuyec-
KWW aHAJIM3 MOXET OBITh MPUMEHEH TOJBKO TOCJIE TOTO, KaK OInpeaeeHa
JUTMHA BO3MOXKHBIX UKJIOB. BOT modemy ObL10 HEOOXOAMMO MPOBECTH CHA-
qajia CHCKTpaJIBHI)IfI AHAJIM3 W ONPEACINTh IJIMHY 3TUX HHUKIIOB. KpI/IBaSI,
BBIBE/ICHHAS C [MOMOLIbI0 TAPMOHUYECKOT0 aHaIN3a, Yallle BCEro UCIOJb3Y-
€TCsA KaK OCHOBAaHHC IJIA CTaTUCTHYECKOM IMPOBEPKU HAJACIKHOCTU IHUKIIA C
IIOMOILIBIO TECTA BapTenca, KOTOpI:IfI ABJIICTCS CaMbIM BaXHBIM CTaTUCTHYEC-
KHM TECTOM B aHajM3€ LMKIOB. BooOle roBopsi, 4eM TOYHEE COBMAJAIOT
rapMOHHYEcKas KpuBas M JuarpamMma CpeAHHUX JUIsl  KOJOHOK
nepuoaorpaMmal, TEM BBIIIC CTATUCTHUYCCKAA HAIC)KHOCTD.

Tect bapresca. Tect baprenca uamepser, HaCKOJIBKO TOYHO COBMAAIOT
LICHOBBIE CEPUM U FapMOHMYECKasi KpUBasi, BbIBEICHHAS JJIs1 LIMKJIA JaHHOU
TecTupyemoil anuHbl. Tect baprenca cpaBHHBaeT KpHUBYIO LIUKJIA € KAXKIbIM
MOSIBJICHUEM LIMKJIA B JAHHBIX, COOTHOCSI aMIUIUTYAY Ka)JI0TO MOSBICHUS
LIUKJIA CO CTAaTUCTUYECKU OKuaaemoi ammutynoi. Tect baprenca usmepsi-
eT kak amrutyay (popmy), Tak u dasy (Bpemsi) mukina. Maremarudeckas
Mepa UCTHHHOCTH LUKIJIA OyAeT Hanboliee BBICOKOHU (T.€. BEPOSTHOCTH TOTO,
YTO IMKJI CIIy4aeH, OKa3bIBaeTCs CaMOM HHU3KOH), KOTAa €CTh CTa0MIIBHOCTD
U B aMIUTUTY/ie, U BO BpemeHu. Tect baprenca Obl1 pa3paboTaH crienuaib-
HO JIJISl UCIIOJIb30BaHUS C JAHHBIMHU, COCTaBISIOUIMMH KOPPEINPOBAHHBIE
pszbl (KOTa KakJ10€ 3HaY€HNE IaHHBIX B TOUKE 3aBUCUT OT 3HAUEHUS JIaH-
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Pucynox 16.13.

TF'APMOHUYECKASA KPUBASI, COOTBETCTBYIOIIIAA

CPE/JTHUM 3HAYEHUAM KOJIOHOK IEPHOJOI'PAMMBbI
2000

1850 4

— OEHAE IHIYEHHRA KONOHOK

— BAWCaHHAA FapMOHWYECKan KpWBaA

HBIX B ITpeAblayIux Toukax). [1o aToit mpuuune tect baprernca xoporuo nosa-
XO0OuT, B 4aCTHOCTH, JIA IIPOBEPKHU HEHOBBIX AAHHBIX, KOTOPBIC SABJIAIOTCA
KOPPEJIMPOBAHHBIMU PSIAAMU.

F-xo3¢Ppuument. B oOmiem ciyuae B cratuctuke F-koaduimenr — sto
OTHOIICHUE JBYX aucnepcuid. Jlucrnepcuss — 3TO KBaJpaT CTaAHIAAPTHOIO
OTKJIOHEHHUSI, KOTOPOE SIBJISETCS MEPON BOJATHIBHOCTU JaHHBIX. Psapl nan-
HBIX, IJI€ TOYKA CHJIBHO pa3dpocaHbl, OyIyT UMETh BBICOKOE CTaHIAApTHOE
OTKJIOHEHHE U aucnepcuio. Y Hao60poT, paabl JAHHBIX, I7I€ TOUKH Paciio-
JIOKEHBI OJIM3KO K CBOMM CPEIHUM 3HAYEHUsSIM, Oy/IyT UMETh HU3KOE CTaH-
JTAPTHOE OTKJIOHEHUE U JUCTIEPCHIO.

B mukmnyeckom ananuze F-xkoadduimenT — 310 oTHOLIEHHE auchep-
CUM CPEJHUX 3HAUYCHUN KOJOHOK MEPHOIOTrPAMMBI K JUCTIEPCUU CPEIHUX
3HaUYEHUN CTPOK MEpUOAOrpamMmbl. ECiiM UKI TakoW JUIMHBI B IaHHBIX HE
MPUCYTCTBYET, CPEIHUE 3HAYCHUS KOJIOHOK MEPUOJA0TpaMMbl HE OyIyT Je-
MOHCTPUPOBATh 3aMETHOT0 pa3dpoca (B KOJOHKaX He OyAeT 3aMETHBIX IMH-
KOB M BIIAJIMH), KaK, HalpuMep, ObLJIO B CIIyyae CPeTHIX 3HAYEHUIN KOJIOHOK
B NIEPUOJIOIPAMME C BOCEMBIO KOJIOHKaMH ISl €KErO/IHBIX TAaHHBIX 10 KYKY-
py3e (puc. 16.9). Takum oOpa3zom, HE cae10Bano Obl 0XKUIATh, YTO AUCIIEP-
CHsI CPeTHUX 3HAUEHH KOJIOHOK Oy/IeT 3HAYUTEIbHO OOJIbIIIE, YEM TUCTIEP-
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CHUs CPEeHUX 3HAYCHUH CTPOK. DTO 03HauaeT, uto F-koaddunmeHT He oka-
3ancs ObI CYHIECTBEHHO OOIbINE eAMHUIIBI. Eciu, ¢ Apyrodl CTOPOHBI, ITUKI
JAHHOW JJIMHBI IPUCYTCTBYET B JAHHBIX, JUCIICPCUS CPEIHUX 3HAYCHHUH KO-
JIOHOK OBUIO OBI 3HAYMTENHHO OOJBIINE, YeM AUCIEPCHS CPESIHUX 3HAYCHUI
CTpOK (Tmpeamnonaras, KOHEYHO, YTO M3 JaHHBIX ObUT ynajeH TpeHn), u F-ko-
a¢unmenT ObLT OBl CylIeCTBEHHO Oosbine equHuIlbl. Yem Boie F-koaddu-
WWEHT, TEM MCHBIIE BEPOSITHOCTH, YTO IIMKJI MOXET OKa3aThCS CIIyYaiHBIM.
F-xoapdunment mnpencrarmseT coOOW NpPEKpacHBIM HHAUKATOP, IMOKa-
3BIBAIOIININ, HACKOJIEKO BEPOSTHO, YTO ITUKII OKAXKETCS MPUOBLTEHBIM C TOY-
ku 3peHus Toproiu. Ecnu tect Baprenca u xu-kBagpart (00Cyx)maeMblil na-
Jiee) BBIABISIOT 3HAYMMOCTh ITUKJIA, HO y IMKJIA HU3KMi F-koadduiuent, uro
WHOTJIa CITy4aeTCsl, €ro Mojib3a ¢ TOYKU 3PEHUS TOPTOBIHU BBI3BIBAET MOJIO-
3penne. F-ko3dpunmeHT 0cCOOCHHO YYBCTBUTEICH K HATUYHIO TPEHJA, I10-
CKOJIbKY TIPUCYTCTBHE TPESH/IA B JAHHBIX OYAET CHIILHO MOBBIIIATH TUCTICPCHIO
CpPeAHUX IJIs CTPOK IMEePUOIOTPAaMMEBI, TaKUM oOpa3oM cHikas F-kosddu-
nueHT. CriejoBaTeabHO, €CIIM C JaHHBIX He ObLIa TIOJHOCTHIO CHSTA HAIpaB-
JIEHHOCTbh, F-TECT MOKET MoKa3aTh HU3KYIO 3HAYUMOCTH IMKIIA, JaKe KOTJa
Ha caMOM Jielie IUKJI O4YeHb HajexeH. [103ToOMy o4YeHb Ba)KHO MOJHOCTHIO
YAQIUTH TPEHJ JI0 TIepexojia K 3TOMY dTaIly TECTUPOBAHHS ITUKJIA.

Xu-kBaapart. TecT Xu-KBagpar u3MepsieT HaeKHOCTb (a3bl (BpEeMEHH) UK-
Ja, T.e. IPOBEpsieT, OOHAPYKUBACTCSA JIM Y LMKJIA TEHICHLMUS 1OCTUTAaTh MH-
HUMYMOB U MaKCHUMYMOB BOoBpeMsi. B Tecte xu-kBaapar kaxnas Qasza muxia
(T.e. CTPOKM NEpUOOrpaMMBbl) Pa30MBAIOTCSl HA CEMb PAaBHBIX OTPE3KOB, MU
sTYEEK, C TEOPETHUECKUM MTUKOM ILIUKJIA, COOTBETCTBYIOIINM LEHTPATBHON A4ei-
Ke. 3aTeM OTMedaeTcs suelika, B KOTOPOH B JEHCTBUTEIBHOCTH PACIIONIaraeT-
s TIHK, ¥ MOJICYUTHIBAETCSA KOJUYECTBO MAKCUMYMOB LIHMKJIA, MOSBIIAIOMNXCA
B KaKkaou sueiike. Ecim muki crabuiieH, ToO HauOOJIbllIee KOJIUYESCTBO MAKCH-
MyMOB MONAJET B LIEHTPAIbHYIO SUEHKY U COCEIHUE C HEM, TPU 3TOM KOJIHYeE-
CTBO MAaKCUMyMOB OyJIeT CHHXATbCS IIPU YAAJICHUH S4YEEK OT LEeHTpa. Takum
o0pazom, OyzeT HaOMoaaThCs BBICOKHN pa3opoc (Aucrepcrs) KOMIMIecTBa MaK-
CUMYMOB B f4eiikax. V1 HampoTuB, €Clii IUKJIa HEeT, KOJMYECTBO MaKCHMYMOB
B siueiikax OyJIeT pacnpeneieHo paBHOMEPHO, M AUCIEPCHs KOJIMYECTBA MaK-
CHUMYMOB B siueiikax Oyzer Hu3koi. Eciu aucnepcust KoamdecTBa MaKCHMYMOB
B s;4eHKaxX BEJUKA [0 CPABHEHUIO C AMCIEPCUEH, KOTOPYIO CIENOBAIO OBl
OKUJATh MIPH CIYYaHOM pachpesielieHuH, XHU-KBaJpaT TeCT NMOKa3bIBall Obl
3HAYUMOCTb IMKJIA, T.€. HU3KYIO BEPOSITHOCTH TOTO, YTO ITHKJI CITyYaeH.

Pe3tome. TecT xu-kBagpatr u3MepsieT HaleXHOCTh (as3bl LUKIa (ero Bpe-
Menn); F-koadduuunent n3mepser HaaeKHOCTh aMILTUTYABI IUKIa (ero Gop-
MbI); TecT bapTenca usmepsieT HaJe)KHOCTh Kak (a3bl, Tak U aMIUIUTYIb1. Pe-
aJIbHBIE IUKJIBI TOJDKHBI TIOKA3bIBaTh CBOIO 3HAYMMOCTh Ha BCEX TPEX CTaTH-
CTHYECKHX TECTax, T.€. IMETh BEPOATHOCTH CIy4ailHOCTH, MeHblIHe YyeM 0,05
Ha KaX/IOM TecTe.
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Taoauma 16.2.

PE3YJIbTATBI CTATUCTHYECKOM MPOBEPKH CIEKTPAJIbHBIX
IIUKOB (BEPOATHOCTbD TOI'O, UYTO HUKJI CIYYAEH)

JnvHa pkia Tect baprenca Xu-kBajipar F-xoapunment
65,7 0,0006 0,0514 0,0001
109,5 0,0019 0,0421 0,0011
186,5 0,1001 0,4485 0,0006

B Tabs. 16.2 MbI NPUMEHWIN 3TH CTATUCTUYECKHE TECTHI K CIIEKTPY MOIII-
HOCTH, BBIBEJICHHOMY JUUIsl MECSIYHBIX JAHHBIX MO KyKypy3e Ha puc. 16.10.
Hukaer pousoii 65,7 u 109,5 mecsaneB mokas3aan ce0s Kak B BBICIICH cTe-
NIeHU 3HauuMble Ha Tecte baprenca u Ha F-TecTe n Kak 1OCTaTOYHO 3HAYH-
Mble Ha TecTe Xu-kBajapar. OmgHako 186,5-MecsUHBIN UK TTOKa3al CBOIO
3HAYUMOCTh JHIb Ha F-koaddummente. PakTruecku, oH ObLT €Ba 3aMe-
TEH Ha JIBYX JpYyrux Tectax. [lo MpoHHM MMEHHO 3TOT MOCIEeTHUIN MK ObUT
Hamboee SPKUM Ha criekTpe MomrHocTu (puc. 16.10). 3T0 mpexpacHbIi
IpUMEp TOTO, KaK 3HAYCHUS aMIUIUTY/ Ha CIIEKTPE MOIIHOCTU CHUJIBHO HC-
Ka)Kal0TCsl HE TTOJTHOCTBIO YAAIeHHBIM TpeHaoM. (BecomuawnTe, uto 6bUTO He-
BO3MOXXHO TMOJHOCTBIO YJAUTh TPEH] U3 AAHHBIX 00 TOIYYEHHS CIIEKTpa
MOITHOCTH, TIOCKOJIbKY TIOCJIEIHHUI IIar Mo CHATHIO HAIPABJIEHHOCTH Tpebo-
BaJI 3HAHWS JUTMHBI BO3MOKHBIX ITUKJIOB. [lo3TOMy cHavana HyXHO OBLIO
MOJTYYUTh CIIEKTP MOITHOCTU.) OJJHAKO CMEKTP MOIIHOCTH ObLI OYEHB MOJIe-
3€H Ui yIaJIeHHUs TPEHIa ¥ IPOBEPKH IIUKIIOB ONPEICICHHOM ITHHEI.

Ilar 8: KomOnHupoBaHue U NpoeUPOBAHUE HUKJIOB

Kornma ocHOBHbBIE ITMKIIBI OOHAPYKEHBI U MOATBEPKICHBI CTATUCTHYECKOM
MIPOBEPKOM, BO3HUKAET 33jaya CIPOECLUPOBATh 3TH LIMKIbI B Oyayiiee U
MOCTPOUTH UX Tpaduk B Oymymiem (mporeaypa, KOTopas OIsiTh Mpearnosa-
raeT UCIOJIb30BaHUE MTPOTPAMMHOTO OOECTICUeHUs TSl aHaM3a IMKIIoB). Ha
TUMIUYHOM JuarpaMMe OCHOBHBIE LIUMKJIIBI OyJIyT MOMEIIEHBI 1Mo rpaduku
HCTOPUYECKUX 1I€H, M IOBTOPEHHs IIMKJIOB OYAyT MPOJOILKEHBI B Oymyiee
(puc. 16.14 B xauectBe npumepa). OOBIYHO 3Ta MPOEKLHUs B Oydyliee or-
paHuYeHA MeHee Yem OTHOM TPEThIO MPOTSHKEHHOCTH JaHHBIX B CEPHH, UC-
NOJIb30BaHHOW Uil 0OHapy>keHHs HUKIoB. Hampumep, mpenmnomnaras, 4to
UCIOJIBb3YIOTCS THEBHBIE JIaHHBIE 3@ BOCEMb JIET (96 MecsaleB U HEMHOTUM
6osee 2000 ToUeK MaHHBIX) TPU aHAIU3E IUKIIA, [IUKJI OYyAET CHpPOCIHPO-
BaH He Oosree yeM Ha 32 Mecsia B Oyaymiee. HecoMHeHHO, aHATUTHKY Cie-
IyeT OOHOBIISITH aHAJM3, BBOJIS HOBBIE PHIHOYHBIE JAHHBIE 33/10JITO JI0 TOTO,
KaK JOCTUTHYTA KOHEYHAs! TOYKA STOU TPOCKITHH.
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Pucynoxk 16.14.

MPOEKLINY IIUKJIA:
UHAVBUIYAJIBHASI U KOMBUHUPOBAHHASI
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Cym1ecTBYIOT /IBE€ IIKOJIbI MPOCMPOBAHMS IUKJIOB: (1) 4epTUThH IUKIIBI IO
OTZENBbHOCTY; (2) MaTeMaTH4ecKu KOMOMHUPOBATH MTPE00IIaIatolye [IUKIIbI B
€/IMHCTBEHHYIO CUHTE3UPOBAaHHYIO KpuBY10. OJ1Ha U3 MPOOJIeM, CBI3aHHBIX C
CHHTE30M IIMKJIA, COCTOMT B TOM, YTO JI00aBJICHNE IIMKJIOB MOYKET IPHUBECTH K
MCKa)KEHUSIM aMIUTUTY/Ibl, KOTJIa IBa WK OoJiee IMKIIOB JIOCTUTal0T BEPIIUHBI
WJIK JIHA TIPUMEPHO B OJTHO U TO e BpeMsi. Hanpumep, MakcuMyMbl U1 MHHU-
MyMbI 20- 1 30-THEBHBIX LMKJIOB MHOTAA OYAyT TOCTUTATHCS OHOBPEMEHHO.
OTO NpUBEAET K NEPUOUMIECKOMY MPEYBETMYECHHIO B&XKHOCTH CHHTE3UPOBaH-
HOT'O 1IMKJIA, BbI3bIBAs MOSIBJICHUE 3HAUMTEIIbHBIX MAKCUMYMOB U MUHHMYMOB,
KOTOpBIE Ha JeJie SBJSIFOTCS MPOCTO MOCJIEACTBUEM CYMMHPOBAHUS Pa3HbIX
IIUKJIOB. AMITIUTY/IA JIFOOOTO CHHTE3UPOBAHHOTO IMKIIA HE JIOJDKHA OBITH OOJb-
1ied, yeM HauOoJbllas aMIUIUTYAa UCXOAHOTO 1MKIA, XOTs KOMOMHUPOBAH-
HBIC IMKJIBI MHOT/Ia POU3BOMAT MPOTHBOIOJIOKHOE BIIEYATICHHE. DTO HE
O3HAYaeT, YTO LMKJIbl HUKOT/IAa HE cliefyeT KOMOMHUpoBaTh. OQHAKO BaXKHO
OCO3HABaTh MOTEHIMATIBHBIE JIOBYIIKIY, BO3HUKAIOIIHE TIPU CHHTE3€ Pa3IHy-
HBIX IUKIIOB. O0001ast, MOKHO CKa3aTh, YTO KOMOHMHAIIMH IIMKJIOB HanboJjiee
TIOJIE3HBI B CMBICIIE TIPEICKa3aHusl OyIyIIMX TPEHO0B, B TO BPeMs KaK OT/IEIb-
HbIE [IUKJIBI HAanOOJIee IPUTOIHBI [Tl BEHIOOpa BPEMEHH BXO/1a B PHIHOK.

Cremyer npemynpenuTh OTHOCUTEILHO TIPOCIIMPOBAHMSI ITUKIIOB: HEKO-
TOpBIE TPEHAEPHI COBEPINAIOT OIMOKY, BUIS B HEM Hekoe 1nogooue CBsTo-
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ro ['paayst TOproBiy, TAIOMIET0 TOYHYIO KapTUHY OyAyIIEeTO IMOBEACHUS
IIeH, KOTOpas TIO3BOJSIET TpeWaepy MNpeIBUACTh TOYKH pPa3BOpPOTa
peiaka. CrnemnoBaiio Obl MOJYEPKHYTH, YTO MPOCKIIUHU IHKJIAa — BCETO
JIUTITH BEPOSITHOCTHBIC, TPOTHO3HBIE 3HAUYCHUSI 1IeH. ECTh 1B€ OCHOBHBIC
MPUYHHBI, TTOYEMY MPECKAa3aHUs C TTOMOIIBIO IUKIOB MOTYT OKa3aThCs
HEBEPHBIMU:

1.PerHOYHBIE KOJIEOaHUS IIEH HE CHHYCOWJANbHBI. MaTemaThde-
CKHME KpHBBIC, JIeXKAIlMe B OCHOBE NHKIMYECKOTO AaHaJH3a,
MPEITOJIararoT, YTO ABMKCHUS [IEHBI 0€3yNPEeYHO CHMMETPUY-HbI, B
TO BpeMsI KaK peasibHbIe ABIKCHHUS II€H aCHMMETPHYHBI: KOJICOaHuUs
IIEH B HANpPAaBJICHUU TJIIABHOTO TPEH[IA MPOIOJDKAIOTCS JOJIBIIE, YeM
MIPOTUBOTPEHOBBIE KOJIEOAHHUS.

2.1lukJbl HE SBJISIIOTCS €IUHCTBEHHOM CHJIOHN, JMBMOKYIIEW pBIHKA-
MU, U JApyTrue, BIHUSIOMHKE Ha I[EHbl (aKTOPhI, YacTO MOTYT
MEePEBECUTH ITUKITMICCKUHN P DEKT.

Tem He MeHee, 10 TexX MOp MOKa Tpeaep MOMHUT 00 OrpaHUYEHHOCTH
MPOEKIMM LHMKIOB M HE IOJlaraeTcsi Ha Hee Kak Ha €IMHCTBEHHBII
HUCTOYHUK TOPrOBBIX pELIEHWH, OHAa MOXXET ObITh OYEHb IOJIE3HBIM
JIOTIOJTHEHUEM K JIpYTMM HMHCTpyMEHTaM aHanu3a. lcnonb3oBaHue
MPOEKIMH IUKJIOB I MPUHATHS TOPrOBBIX PEIICHUN pa3dupaercs B
CJIEIYIOLIEM pa3Jele.

NCITOJIB30OBAHUE IUKJIOB B TOPI'OBJIE

Hcnonb3oBanne NMKJIOB B peajibHOM MHUpe

O6mras ommbKa, KOTOPYIO COBEPIIAIOT MHOTHE TPEUICPHI, BITAIOIIHECS
WCIIOJIb30BaTh IUKIBI KaK HMHCTPYMEHT TOPIOBIIM, COCTOUT B
MPEANOI0KEHNH, YTO TOYKHU pa3BOpOTa pbIHKA OyIyT B TOYHOCTH
COOTBETCTBOBAThL HAWIEHHLIM LHUKIAM. B  geliCTBUTEIBHOCTHU
BO3HUKAIOT JIBE€ OCHOBHBIC MPOOJIEMBI, Odadice 6 Cayude peaibHblX
YUKII08, KOMOPble NPOOOINCAIOM pabomams.:

1. Konebanua pvinka necummempuunvl. MaremMaTUYECKUE KpH-
BbI€, UCTIOJIb3yEMbIE ISl TPECTABICHUS IUKIOB, CAMMETPUYHBI;
OHH SICHO TIOJ[pa3yMEBAarOT, YTO KOJICOAHUsI PhIHKA BBEPX U BHU3
UMEIOT OJUHAKOBYIO JUIMTEIBHOCTh. TeM HE MeHee,
KoJeOaHUs pBIHKA B JCHCTBUTENILHOCTH OOBIYHO CMeleHbl.
Ecnu ¢aza aBmkeHus BBepX MpoJoJDKaeTcs dobude, yeM ¢asa
IBW)KCHHUS BHHM3, O IIMKJE TOBOPST, YTO OH HMEET npagoe
cMeuleHue, €civ JoJbllie TBMKEHHWE BHM3, O LUKJIE TOBOPSIT,
YTO y HEro JieBoe cmeutenue (puc. 16.15).
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Pucynok 16.15.
CMELIEHMA IUKJIA

Nepoe cMELEHWE (TMEQBEXREER)

Mpapoe cueleHve [oBuypan)

Mogens ukkna Bes cMeLLEHnA

2. Bepuiunsl u 6nadunvl YuKia mMo2ym 603HUKAMb npercoespe-
MEHHO uau ¢ onozoanuem. BaxxHO NMOHMMATH, YTO HJEATUZUPO-
BaHHBIC ITHUKIIBI, O6Hapy)KeHHI)Ie MeTOAaMM HUKINYECKOI'0 aHaJIu-
3a, — Ha CaMOM JIeJIe KOMITO3HIIMSI UCTOPUUECKUX TPOSIBICHUN ITHK-
J1a. DTOT CyMMapHBbIii LIMKJI B TUITMYHOM ciIy4ae OyZeT cojiepKaTh Kak
NpEKACBPEMCHHBIC, TaK W 3alla3AbIBalOINNE BEPIIHMHBI U BIIAIWHBI.
Jlaxke ecM IUKIT ONpeieieH Kak MaTeMaTHYeCKH HAMTydIIuM o0pa-
30M COOTBCTCTBYI-OHII/Iﬁ IMPOIJIBIM JJaHHBIM O IOSABJICHUAX BEPIIWMH U
BIIQ/IMH, HET a0COMIOTHO HUKAKOW MPUYHMHBI OXKUIATh, UTO Oyoyuue
TOYKH Pa3BOpPOTa pbIHKa 6YILYT B TOYHOCTH COOTBETCTBOBATH TCO-
peTudeckuM ¢azaM UK.

C stiMu IByMsI IpOOJIEeMaMH MOXKHO CITPABUTBHCS C MTOMOIIBI0 KOPPEK-
THPOBKH CMEIICHHS LIUKJIA U OKOH LIUKJIA. DTH MIPUEMbI OOBSCHSIOTCS B Clie-

JYIOIMX pa3zieiax.

KoppekTupoBka cMenieHust uKjia

CmMenreHust HUKJIA 3aBUCAT OT JABYX OCHOBHBIX XapPaKTCPUCTUK JIBUKCHUSA
PBIHOYHBIX LICH:



606 YACTD 3. ocLiyuITOPb! M ITUKIIBI

1.Kak mpaBwiio, ppIHKH pacTyT MeIUIeHHee, yeM mnanarotr. [lo-apyro-
My 3Ty MBICIIb MOXXKHO BBICKA3aTh TaK: «MEIBEKHI» PBHIHOK OOBIYHO
Ovisaem Kopode, 4eM «Obramity. Takas Mozens TOBEACHUS IPHBOIUT
K TOMY, YTO JOJITOCPOYHBIC HHUKJIbI PHIHOYHBIX I[EH HMEIOT IIPaBoe
CMelIeHHe (IUIMHA [UKJIOB COOTBETCTBYET THUIMYHOW IPOIOIDKHTEINb-
HOCTH (a3 «OBIYbET0»/«MEIBEKBET0» PHIHKA).

2,/[n KpaTKOCPOYHBIX WJIM CPEJHECPOYHBIX LUKIOB OyaeT HaOmoaaTh-
Csl TCHJAGHIMS CMENICHWs IWKJIa B HANpaBJeHUH Ooliee IOIrocpod-
HOTO TpeHIa (KOTOpOe TaKKe OKaXKETCsl HallpaBlIeHHEM Ooliee JI0i-
rOCPOYHOro IMKIa). VHade roBopsi, BO BpeMs JOJITOCPOYHOTO HHC-
XOIAIIEro TpeHAa OyneT HaOMroAaTbest OOJbIIas TPOIOIIKHUTENb-
HOCTh HHUCXOAsIIe ¢a3bl IMKIA, 4eM ero Bocxonsieil ¢asbl (J1eBoe
CMEIICHHE), a BO BpPEMs JIOJTOCPOYHOTO BOCXOJSIIETO TpeHaa Oy-
ner HabmronaTbes OosblIas JUIMTENBHOCTh BOCXOJMAIIEH (a3bl IHK-
Ja, YeM ero HUCXO el ¢a3sl (IpaBoe CMEIICHHUE).

AHaIUTHKY CIIeTyeT HCCIIeIOBaTh MOJI0KEHNE MTHKOB BO BCEX MPOILIBIX
NPOSIBIICHUSX 3TOTO IIUKIIA, YTO JTACT €My HaMeK Ha BO3MOKHOE CMELICHUE
B OyyIieM MOBTOPEHUH IMKIIA. B uodeane, anamuTuk MOT OBI TOCTPOUTH TH-
CTOTpaMMy YacTOTHI MPOILIBIX MMUKOB LUKJIA BHYTPU KaKIOTO MHTEpBaja.
Hanmpumep, mns 11-MecsgHOTO MMKIIA Takas TUCTOTPaMMa MOKET TIOKa3bl-
BaTh YHCJIO MMUKOB, KOTOPHIE MOSBILUIMCH B KOKAOM MecsIe NUKIa (Bpems
CJIeyeT OTMEPATh OT MUHUMYyMa IHKia). Eciu, HanpuMep, mogo0HbIN aHa-
JIM3 TTOKa3bIBaeT Npeodiaganre MukoB B 7, 8 1 9 Mecsax (a e B 5, 6 u 7
MecsIax, Kak ciIeoBasio Obl 0KHUIATh, €CIH ObI MK ObUT CHMMETPUYHBIM),
TO TIPH PABEHCTBE BCEX OCTAIHHBIX YCIIOBHI B MPOCKIIUIO IUKJIA CIICAOBAIIO
OBl BKJIIOYUTH TipaBoe cMmemieHue. [10100Hy 0 KOppEeKIrio CMEIEHUS MOXK-
HO YTOYHHTH JaJiee IyTeM MPOBEJCHHUS OTACIBHOTO aHAIN3a TPOIUTBIX ITHK-
JIOB JIJIs1 KaXKI0TO HAIPABJICHUS] OCHOBHOTO JIOJITOCPOYHOro 1ukia. Hampu-
Mep, MOYKHO TTOCTPOHTH OTJENIbHBIE TUCTOTPAMMBbI PACTIOIOKEHHST TIPOIIUTBIX
MMKOB IIMKJIa, OCHOBBIBASICh HA MPEBATUPYIOLIEM HANpPaBIEHUU JAHHOTO
JIOJITOCPOYHOTO IIMKJIA.

OxHa nuKJIa

VYuuteiBas TOT GakT, 4TO HUKIIBI OyIyT JOCTUTaTh CBOUX IKCTPEMYMOB PaHb-
e WM T03)Ke, YeM MPEANoJaraloT TEOPETUYECKHE Pa3BOPOTHBIE TOYKH
IIMKJIa, UIMEET OOJIbIIIE CMBICIIA MCIOJIB30BaTh MPOCKIMIO OKHA IUKJIA, a HEe
TOYEYHYIO MPOEKLUIO. /[ OONBUIMHCTBA PHIHOYHBIX JAHHBIX OKHO JOJDKHO
ObITh paBHO mpuMepHO 14-20% UTMHBI IMKIA ¢ 00EMX CTOPOH TOYKH €ro
TEOpPEeTH4ecKoro paspopota. (KoHeuHo, eciu mpoekius MUKiIa BKIIOYAeT
KOPPEKIMIO CMEIICHHUS, YTO 00CYKAAI0Ch B MPEABIIYIIEM pa3zese, LEeHTP
OKHa JIOJDKEH HaXOJUThCS B CKOPPEKTUPOBAHHOM, a HE B TEOPETUYECKON
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Aanesanee. Ha prcyrce nokatat 73-apenHsin uuen © 20%-Hblk okHomM,

Pa3BOpOTHOM TOUYKE.) B cityuae KOpOTKMX UKIIOB MEXKITy STUMH YUCIIaMU HE
Oyner Gombmioi pasauiel. Hanmpumep, 14%-Hoe OKHO 73-IHEBHOTO IUKIA
BKtouaeT 10 AHeN ¢ KakJI0W CTOPOHBI OT WJICATBHON TOYKM Pa3BOpPOTa, a
20%-n0e okHO— 14 mueii. (Puc. 16.16 mokaspiBaeT 73-JTHEBHBIA ITUKI C
20%-HBIM OKHOM.)

Tpeiinep OyaeTr MCHONB30BaTh OKHA, YTOOBI ONPENETUTh BPEMEHHBIE TIe-
PHOJIBI, KOTJIa TOUKa Pa3BOPOTa PhIHKA KaxkeTcs: Hanbosee BeposiTHOM. KoH-
KPETHOE MCIOJIb30BaHUE 3TOM MH(popMamu OyeT 3aBUCETh OT Tpenaepa.
Hexkotopsle mpuMepbl BO3MOXHBIX MPUJIOKEHHH BKIIOYAIOT OoJiee TIIOTHOE
pa3MeIleHne OCTAaHOBOK B MO3HUIIMAX, KOTOPBIE JIEPXKATCs MPOTHUB CIIPOCIIH-
POBAaHHOM TOYKH Pa3BOPOTA, M MCHOIb30BaHNE OOJee YyBCTBUTEIBHBIX HH/IHU-
KaTOpOB Pa3BOpOTa TPEH/IA, YEM MOTJIM Obl IPUMEHATHCS B JPYTOM CIIydae.

TpeHIIOB])Ie IMUKJIbI U BPEMCHHBIC IIMKJIbI

Tpeiinep 03a004eH Kak HANPaBJICHUEM PBIHKA, TaK M BEIOOPOM MOMEHTA JIJIS
OTKPBITHSL WJIHM 3aKPBHITUS TIO3UIIMH. AHAIN3 IIUKJIOB MOXKET OBITh TOJIE3HBIM
WHCTPYMEHTOM C 00eux To4ek 3peHus. C KOHIENTyalbHOW TOYKH 3PSHHUST OH
HOJIE3EH ISl ONIpeIeNIeHHs ABYX TUIIOB LIUKIIOB: MPEHO0BbIX U 6DEMEHHDIX.
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TpeHmoBeIl IUKIT — 3TO TOT IUKII, KOTOPBIM MOXET OBITh HUCITOIB30BaH
TpPEeUIepOM KaK HHCTPYMEHT MPOTHO3UPOBAHUS BOSMOKHOTO HANPAGIEeHUs
JIBIDKCHUST phIHKA. BpeMeHHOI MK, KaK Mo/Ipa3yMeBaeT Ha3BaHUE, MOJIe-
3€H MPH BBIOOpE 8pemeru 011 6xo0a 6 peIHOK. B maeaine, tpeiiaep Oynet
UCIIONIb30BaTh CIPOCHUPOBAHHBIC Pa3BOPOTHBIC TOUKU (MM OKHA) BO Bpe-
MEHHOM IIMKJIe, YTOObI BRIOMpATh MOMEHT Hayajla TOPTOBJIM B HAIpPaBICHUU
TpeH0BOTO 1ukia (puc. 16.17).

Krnacudukanus mo00ro JaHHOTO HUKJIA KaK TPEHIOBOTO WM BPEMEH-
HOTO HE OIPECIIAETCS €ro CYNTHOCThIO, HO OyIEeT 3aBUCETh OT KaXJIOTO OT-
JenbHOro Tpeiaepa. L{nki, KOTOpblid Ui 0THOrO UrpoKa OyeT TPEHIOBbIM,
I 00Jiee TOJATOCPOYHOTO Tperaepa MOKET ObITh OOJiee MPUTOTHBIM B Ka-
YeCTBE BPEMEHHOro LuKia. OJHAKO KaXaI0My Tpeuziepy clelyeT BhIOUpaTh
OJIMH ITUKJI JJIs1 HallpaBJieHHsI M 00Jiee KOPOTKHUN MUK JUI BBIOOpa BpeMe-
HU OTKpBITHS TO3uWIMH. BooOle roBops, Tpeinepy cieayeT BhIOUpaTh B
Ka4eCcTBE TPEHIIOBOTO IHMKJIA TOT, JUIMHA KOTOPOTO 3HAYUTEIHHO OOJIBIIE,
4eM IoJipa3yMeBaeMas poI0JDKUTEIIBbHOCTE clienku. Harpumep, eciu Tpeii-
Jiep 0OBIYHO JIEPYKUT TIO3HIIMIO OKOJIO TPEX MecsIeB (Tpemnoaras, 9To OHa
HE JIMKBUIMPYETCS TIO IPUYMHAM, CBS3aHHBIM C YIIPABICHHUEM PHCKOM), EMY
ClIeZlyeT BBIOMpATh B KA4€CTBE TPEHIOBOTO IMKJI JUTMHOW OKOJIO IIECTH Me-
csmeB. (Koneuno, BEIOOp TPEHIOBOTO IIMKIIA OYIET OTpaHUYCH TOJIBKO CTa-
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THCTHYCCKN 3HAYMMbIMH III/IKJIaMI/I.) B tunmanom cjiy4dac BpCMCHHOﬁ OUKII
JOJI2KCH OBITH PpaBHBIM HNPUMEPHO OT IOJIOBUHLBI 10 O,ZIHOI?I TPETHU NJIMHBI
TPECHAOBOI'O ITUKIJIA.

SAK/IIOYEHHUE

AHany3 UKIJIOB YacTO MPHUBJIEKAET JIOAEH MO JIOKHOW npuunHe. JKenanue
HalTH MaKCUMYMBI 1 MUHAMYMBI PbIHKa CBOHCTBEHHO YeJIOBEYECKON MPUPO-
ne. ITocKobKY IUKITBl MOTYT MCTIONTB30BAThCS IS IIPOSTIMPOBAHUS Oy TyITHX
Pa3BOPOTHBIX TOYEK, OHH, KaK KaXKETCs, IIpeAsiaraloT HHCTPYMEHT, C ITOMO-
b0 KOTOPOTO MOKHO YJIOBJIETBOPHUTH 3TO keanue. [Ipobiema B ToM, 9TO
MOTOHSI 32 MAKCUMYMaMH U MHUHMMYMaMH CBOMCTBEHHA HAYMHAIOMINM (U
TIPOUTPHIBAIOIINM) Tpeinepam. Kak ObII0 TOKa3aHO B ATOH Ii1aBe, IMAKITBI —
TOJILKO OJTHA M3 CHJI PHIHKA, U BPEMEHAMHU OHA MO>KET MIepEeBEIINBATHCS JPY-
TUMH PHIHOYHBIMH BJIMSHUSMHU. boiee Toro, make Hanbosee MOCTOSHHBIC
IUKITBI OYIyT OTKJIOHSTHCS OT CBOMX MaTeMaTHUYECKHX IpescTaBieHuid. Ta-
KHM 00pa3oM, HETHOKOE MCIIOIb30BaHNE TIPOCKITNI IHKIOB B LENSIX MPH-
HSTHSI TOPTOBBIX PEHICHUH (TPU MCKIFOYEHUH JPYTHX METOJIOB) — IpsiMast
nopora k karactpode. Henz0exxHo OyayT BOZHHKATh HEKOTOPHIE 0OCTOSI-
TENBCTBA, KOT/IA 32 CIPOCIIMPOBAHHBIMU ITUKIMYECKUMA MUHUMYMaMH TOC-
JIeAyeT TIIaBHBIA HUCXOMSALIUN TPEH/I, a 32 CIIPOCIIUPOBAHHBIMU IMKJINYEC-
KUMU BBICOTAMH — TJIABHBIM BOCXOIAIINN TpeHA. Mopallb B TOM, YTO IIUK-
JIBI MOTYT OBITH OYCHB TOJIC3HBI KaK OJMH M3 JIEMEHTOB HH()OpMAIIHH, UC-
MOJIL3yEeMOM NPY MPUHSATHH TOPTOBBIX PELICHU, HO HA HUX HUKOTJa HE cile-
JTyeT TOJIaraThCsl Kak Ha €IMHCTBEHHBIH HCTOYHHK ITOTOOHBIX PEIICHUM.
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17 TexHunueckue
TOProBble CUCTEMBI:

CTPYKTYpa
U KOHCTPYKIMA

Cywecmsyem nuuib 08a MUnA CUCHeM C1e0068aHUs 30 MPEHOOM:
bvicmpyle u mMedsieHHble.

xum OpkaTtt

YTO 3TA KHUT A PACCKAXET BAM O
TOPI'OBBIX CUCTEMAX

[Ipenocteperaem. Ecnu BBl 0’kuaeTe HaUTHU CXEMY 10 CUX TOp 3aCEKpEUYEH-
HOI OT Bac TOPrOBOM CHUCTEMbI, KOTOpPas MOCTOSIHHO JAeT AOXOJHOCTb B
100% romoBBIX TP MUHUMAIBHOM PUCKE, TIOMIKUTE €€ Ie-HuOyIb B IpY-
roM mecte. Sl eme He OTKPbUI Takoil 0€30TKa3HON MalluHbI IO MPOU3BOJI-
cTBy neHer. Ho, B M3BeCTHOM CMBbICTIE, 3TO M HE sBiIseTcs 1enbo. [1o oue-
BUJIHBIM [IPUYMHAM 3Ta KHUTA HE Mpe/iaraeT AeTalbHOTO ONMCAHMs HaTyd-
IIMX TOPTOBBIX CHCTEM, KOTOpBIE OBUTH MHOIO Pa3padOTaHbl — CHUCTEM, KO-
TOpbIE K MOMEHTY HallMCaHUs 3TOW KHUTH MCIOJIB30BATUCH IS YIIPABICHUS
kanutasioM o4ty B $70 miH. ['0BOpsl BIIOJIHE OTKPOBEHHO, MEHS BCEraa
NPUBOJMIIA B HEKOTOPOE HEIOYMEHHE peKiiaMa KHHUT WIH MPOrpaMMHOTO
oOecriedeHus1, obemarmas OTKPHITh CEKpeThl cuctem, matonmx 100, 200 u
naxke 0ojee MPOLEHTOB MPHOBLIM B TOA. 3a4eM MPOAABaTh CTOJb LIEHHYIO
uHdopmarmio 3a $99 win gaxe 3a $2999?

[lepBoouepennas 1eiab 3TOH TJIaBbl COCTOUT B TOM, 4TOOBI CHaOAUTH
YUTaTeNs 3HAHUSAMH OOIIEro TuTaHa, HeOOXOAMMBIMH I pa3paboTKH CBO-
WX COOCTBEHHBIX TOPTOBBIX CHCTEM. B IIeHTpe BHUMaHUs OKaKyTCs CIIEIy-
IolIMe 00J1acTu:

1.0630p HEKOTOPBIX 0A30BBIX CHCTEM CIICOBAHUS 32 TPEHIOM.
2.0OCHOBHBIE HETOCTATKHA ITUX CUCTEM.
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3.CoBeTHI 10 TpaHCHOPMAITHN «OOIIETIPHHATHIX» CHCTEM B Oojiee
MOIIIHBIE.

4. IIpoTUBOTPEHIOBBIC CHCTEMEI.
5.JluBepcudukarus Kak cpeacTBO MOBHITIEHUS dPHEKTHBHOCTH.

B rn. 18 BBl Haiinere AOMONHUTENBHBIE PUMEPHI OPUTUHAIBHBIX TOP-
roBEIX cucTeM. Hanbosnee BaxkHbIE BOMPOCH! BHIOOpA JaHHBIX, MPOLEAYD Te-
CTUPOBAHUS CHUCTEM M H3MEpeHUs UX 3P(PEeKTHBHOCTU 00CYKIAIOTCS
B ri. 19-21.

NPEMMYUIECTBA
ABTOMATHYECKHUX TOPI'OBbBIX CUCTEM

Yro nerde, Toprosis Ha Oymare WM TOPTOBIS B peaynbHOM xu3Hu? Boib-
IIUHCTBO CIIEKYJISTHTOB OTBETHJIO OBI, UTO JIer4e TOPTOBIJISI HA Oymare Jaxe
HECMOTPS Ha TO, 4YTO 00€ 3a7auu TPeOYIOT OJHOTO U TOTO XKe Mpolecca Mmpu-
HATUS perneHuit. Takas pa3HHIIa OOBICHSIETCS OJHHM-CIUHCTBEHHBIM (haK-
TOpoM: 3MoIusAMH. Upe3MepHas TOproBas aKTUBHOCTH, MPEXKIECBPEMEHHAs
JUKBUALNS XOPOIIEH MO3ULNU U3-3a CIIYXOB, CIMIIKOM IMOCHEIIHOE OTKPbI-
THE KaKOW-TO MO3UIUU PaJd TOTO, YTOOBI MOMMATh XOPOIIYIO IIEHY, HEXe-
JIAHUE 3aKpbIBaTh MNPOUTPHIIIHYI0 MO3ULHUI0 — BOT JHIIb HEKOTOPHIE U3 He-
TFaTUBHBIX NPOSABICHUNA 3MOLMOHAIBHOCTU MPU peasibHOU Toprosie. Bepo-
ATHO, HAaMOOJbIIasd IEHHOCTh aBTOMAaTHYECKUX CHCTEM COCTOHUT B TOM, YTO
OHHU HCKJIIOYAIOT 3MOLMHU U3 IMpolecca Toproeiau. Ilpu ux ucnonb3oBaHUU
CIICKYJISTHT TIOJy9aeT BO3MOXKHOCTh M30€KaTh MHOTHX OOIIUX OMHOOK, KO-
TOPBIE YacCTO CHIDKAIOT 3 (PeKTUBHOCTH TOProBiH. bojee Toro, n30aBieHme
OT HEOOXOJAMMOCTH CaMOCTOSATEILHO MPUHUMATh PEIICHUS CYIIECTBEHHO
CHMI)KAET CTPECCHI U TPEBOKHOCTh, CBSI3AHHBIE C TOPIOBJIEH.

Hpyroe mpenMyIiecTBO aBTOMaTHIECKUX CUCTEM COCTOUT B TOM, UTO OHH
TapaHTUPYIOT MOCJIEIOBATEIBHBIA MOIX0 K TOPTOBJIE — Tpeiaepy Mpuxo-
JIUTCS CJICJIOBATh BCEM CHUTHAJIaM, IPEIIMUCAHHBIM OOIUM HA0OPOM YCIIOBUIMA
TOPTOBOM CHCTEMBI. DTO Ba)KHO, IMOCKOJBKY a)kKe MPUOBUIBHBIC TOPTOBHIC
CTpaTeruu MOTYT MPUBECTH K MOTEPE JEHET, €CIU UX CUTHAJBI UCIOIb3YIOT-
cs BBIOOPOYHO. UTOOBI MPOMJITIOCTPUPOBATH 3TOT (DAKT, MOCMOTPHUTE Ha
aBTOpa PHIHOYHBIX OIOJUIETEHEH, YbM PEKOMEHIAINH IPUHOCST YUCTYHO TIPH-
OBLIb HA JOJTOCPOYHOM OTPE3KEe BPEMEHH (IOCJIEC ydyeTa BBHITUIAT KOMHUCCH-
OHHBIX M HEOJNAroNnpUsATHBIX UCX0J0B). CAenalT Iu JEeHbI'H €r0 YHTATEIH,
€CJIM OHM BCETO JIMIIb CIEAYIOT ero pekomenaamnusm? He obs3arensHo. He-
KOTOpbIE M3 MOJAMKUCYUKOB, BHIOUpas JJIsl ce0sl OTACIbHBIE CUTHANbBI, HEU3-
MEHHO YIYCTST HEKOTOPbIC MPHUOBUIbHEBIE ClENKH. [lpyrue rnepecTaHyT cie-
JI0OBaThb PEKOMEHAALMUSAM, IIOCJIE€ TOTO KaK COBETUMK MPOMAXHYJICS, U B pe-
3yJbTaTe YIYCTAT CEPUIO BBITOJHBIX cIeOK. BBIBOA COCTOUT B TOM, YTO ca-
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MOi1 1o cebe XOopolie TOProBoi CTpaTernd HEAOCTATOYHO; YCIEX TaKXKe
3aBHCHUT OT IOCJIEJOBATENBHOCTH B JCUCTBUSAX.

TpeTbe npeuMylecTBO aBTOMAaTHYECKUX TOPrOBBIX CUCTEM COCTOUT B
TOM, YTO OHHU OOBIYHO MPEAOCTABISIOT Tpeiliepy METO | yIpaBlIeHHUs pHC-
KaMU. YTIpaBJICHHE KAalUTaJOM — HAWBAKHEHIIMN KOMIIOHEHT yCIeXa B
Toprosie. B oTcyTcTBHE IU1aHa 1O OrpaHUYEHUIO YOBITKOB €IMHCTBEHHAS
Hey/lauHasi C/IeJIKa MOXKeT IPUBECTH K KaracTpode. JIrobast mpaBUIIbHO BbI-
CTpOEHHAsi aBTOMATHUECKasl cucremMa Jinbo OyJIeT OCHaIlleHa TOUYHBIMH IIpa-
BWJIAMH OCTQHOBKH IIPU BO3HUKHOBEHHUH YOBITKOB, MO0 OyJeT ompenensiTh
YCIIOBHSL JUISI OTKPBITHS IIPOTUBOMOJIOKHON MO3ULUU IIPU JOCTATOYHO HE-
OnaronpusTHOM JIBIKEHMH LieH. Kak pesynbrar, CUrHajbl, TeHepUpyeMble
ABTOMATHYECKOW TOPTOBOM CHUCTEMOM, OyIyT OOBIYHO MpenoTBpamiaTh BO3-
MO’KHOCTb OTPOMHBIX MOTEPb 10 OTJETBHBIM CIIeNIKaM (32 UCKITIOYEHHEM 3K-
CTpEeMaJIbHBIX 00CTOATENBCTB, KOI/Ia HEBOSMOXKHO JIMKBUIMPOBATH MO3HUIIUIO,
IIOCKOJIBKY TOPTY HECKOJIBKO Pa3 OCTAHABIMBAIOTCS MU3-3a CEPUU IPEAECIb-
HO JIONTyCTUMBIX M3MEHEeHHH IieH). TakuM o0pa3om, CIeKyJISHT, UCTIONb3Y-
IOIIMI aBTOMAaTHYECKYIO CUCTEMY, MOXKET IIPOUIpaTh BCE JICHbIH, Oiaroa-
psi KyMyJSTUBHOMY 3 (EKTY HECKOJIBKUX HEYAAYHBbIX CIENIOK, HO IO Kpaii-
Hell Mepe ero cyer He OyJeT OIyCTOLIeH OJHOM WIH JByMs HEYIayHbIMU
ClIEJIKaMH.

KoneuHo, yrpaBienue JeHbraMu He 00513aTeNbHO TPeOyeT UCTIONb30Ba-
HUSI TOProBoi cucteMbl. KOHTpOIb HaJ pUCKaMM MOXET Takxke OBITh J0C-
TUTHYT C TIOMOULIBIO PA3MELICHUS CTOI-NIPUKA3a OJHOBPEMEHHO C OTKPBITU-
€M KaKIOU MO3ULUHN WIH IIyTEM IPEIBAPUTEIBHOIO ONPEEIICHUS TOYKH
BBIXO/Ia TIPYU OTKPBITUHU TMO3UIUU U HEYKOCHUTEIBHOI'O CIIEJOBAHUS 3TOMY
pewenno. TeM He MeHee, TUCHUIUIMHUPOBAHHOCTE MHOTHUX TPEHIEPOB OC-
TaBJISET JKeJIaTh JIy4IlIero, U OHU CIUILIKOM YacTo OyIyT UCIIBITHIBATH COOMA3H
«HA 3TOT Pa3 AaTh PHIHKY €UIE UyTb-4yTh BPEMEHW».

TPU OCHOBHbBIX TUITA CUCTEM

Bce pa3nooOpas3Hble KaTeropuu, UCHOIb3yeMble Ui Kiaccu(ukamuu Top-
TOBBIX CHUCTEM, ITOJIHOCTBIO IPOM3BOJIbHBI. CHCI[yIOIJ_IaSI TpEXYaCTHaA Kiac-
cuduKaIys npu3BaHa NOAYEPKHYTh OCHOBHBIE PA3INiMsl B BO3MOKHBIX TO/I-
X0J[axX K TOPTroOBJIE:

CuaenoBanne 3a TpeHaoM. CUCTEMBI CIICJIOBAHUS 32 TPEHAOM MIYT
OIMPEACIICHHOI0 ABMXKCHHA LCHBI U 3aTEM MHUIUUPYIOT ITO3UIUIO B TOM K€
HamnpaBJICHUHU, OCHOBLIBAsACh Ha IMPCAIOJIO0KCHUN O TOM, UTO TCHACHIHA
OyZeT Mpo0KATHCS.

I[IpoTuBOTpEHIOBbIE CHCTEMBI. [I[POTUBOTPEHIOBBIE CHCTEMBI JKIYT
SHAYUTCIIBHOT'O ABMXKCHUS LECHBI U 3aTCM MHUIIUHUPYIOT IMO3UIUIO B IIPOTHU-
BOIIOJIOXKHOM HaITpaBJICHUHU, ITPpEATIojaras, 4YTO pplHOK HAYHECT KOPPEKIHUIO.
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Pacno3naBanue mojesieil moBeaeHus HeHbl. B HEKOTOPOM CMBICTE
BCE CHCTEMBbI MOTYT OBITh KJIACCH(PUITUPOBAHBI KAaK CHCTEMBI pacIio3Ha-
BaHMsI Mojeliell. B KOHIIE KOHIIOB, YCIIOBHS, KOTOPBIC JAIOT CUTHAN K
OTKPBITHIO MO3UIIMN B HAINPaBJICHUH TPEHJA WJIM MPOTHB HETO, — 3TO
TOXE BHUJ IICHOBBIX MOJIENeH (HarpuMep, IeHa 3aKPBITHS BBIIIEC WIH
Hke 20-IHEBHOTO MaKCHMyMa WM MUHUMyMa). TeM He meree, 3/1€Ch
MOIpa3yMeBaeTCs, YTO BBHIOPaHHBIE MOJCIH HE OCHOBBIBAIOTCS B
MEepBYI0  odYepelb Ha JBWKCHHUSAX IIEHBl B  OMNPEACICHHBIX
HalpaBJICHUSIX, KaK B CiIy4ae TPEHIOBBIX MM IPO-TUBOTPEHIOBBIX
cucteM. Hampumep, cucTtemMa pacno3HaBaHUsS MOJEIEH MOXKET
T€HEepUPOBATh CUTHAJIBI HA OCHOBE TOPTOBBIX JIHEH, 00pa3yromux Ha
rpaduke «mum». B 3ToM ciydae OCHOBHOHM MpeaMeT pacCMOTPEHUS —
CKOpee, MOJIeNIb cama 1o ceOe (Hampumep, «IUI»), a HE BEIMYMHA
KaKoro-Tu00 TMPEIbIIyIIero JBWKCHUsS IieHbl. KoHeYHO, JaHHBIH
MpUMep OYeHb ymporieH. Ha mpakThke MOJeau, UCIOIb3yeMble IS
OTIPE/ICIICHHUS] TOPTOBBIX CHTHAJIOB, OKAXXYTCS MHOTO CJIOJKHEE, H B OJTHY
U Ty JK€ CHCTEMY MOTYT OBbITh BKIIFOUEHO HECKOJIBKO MOJIEIIEH.

CucTeMbl 3TOrO THUIIA MOTYT WHOT/Ia UCIIOJIb30BaTh BEPOSTHOCTHBIE
MOJICJIM B TIPOLIECCE TPHHATHS TOPTOBBIX perieHuil. B sTom ciydae
uccaeaoBaTeN OyAyT MBITAThCS UASHTU(DHUITMPOBATh MOJIETH, KOTOPHIE
MPEATIONOKUTEIILHO BeMM  ce0s Kak TPEATeYd TIOBBIMICHUS WIIH
MOHMKEHHUS IIeH B mponuioM. CYHMTAOT, YTO IMOJOOHBIC TMPOIILIbIE
MOBEJICHYECKUE MOJIEIM MOTYT OBITh HCIOJB30BAaHbI IS  OLIEHKH
TEeKYIIUX BEPOATHOCTEH pocTa WM TMaJeHus pbIiHKA. JletampHOoe
00CYyXXIeHHE JTHX TOJXO0J0B HAXOJWUTCS 3a TMpeleiaMu HaCTOSIIeH
IJ1aBEIL.

HCO6XO,Z[I/IMO O6paTI/ITB BHHMMAHUC Ha TO, YTO I'paHHUOblI MECXKIY
OIIMCaHHBIMU KaTCTOpPUAMU HE BCErjga YETKU U SACHBEI. HpI/I HCKOTOpOfI
MOI[I/I(I)I/IKaHI/II/I CUCTCMbI OJHOI'O THIIAa MOI'YT IIONAaCTb B APYI'YIO
KaTeropuro HaHHOﬁ KHaCCI/I(i)I/IKaI_[I/II/I.

CUCTEMBbI CJIEAOBAHUA 3A TPEHAOM

Ilo ompeneneHnio CUCTEMBI CIEAOBAHMS 3a TPEHAOM HHUKOIZIA HE
IpoAa0T BOJIM3M MAaKCHMyMa M HE MOKYNArT BOJM3M MHHHUMYMA,
MIOCKOJIBKY ~ TpeOyeTcsi  3aMeTHOe  JABW)KEHHE  LI€Hbl, 4TOObI
CUTHAJIM3UpPOBAaTh O Hayaje TpeHjaa. Takum oOpa3oMm, IpH
UCIIONIb30BaHUM CHCTEM Takoro THNA Tpeiaep Bcerga OyneT
IPONYCKaTh MEepBYIO (a3y IBUKEHHS LEHbl M MOXET YIyCTHTb
3HAUYUTENIbHYIO 4acTh NMPHUOBLIM MpeXk/e, yeM OyJeT MOIy4eH CUTHal K
3aKpBITHIO  TO3UIMM  (MpeArnoyiaraercs, uTo CHCTeMa Bceraa
IPUCYTCTBYET Ha pblHKE). OCHOBHON BONPOC TYT CBA3aH C BBIOOPOM
YyBCTBUTEJIBHOCTH (MM CKOPOCTH) CUCTEMBI CJIEIOBAHUS 33 TPEHIOM.
YyBcTBUTENBHAS CUCTEMa, OBICTPO OTBEYANOIIAs Ha IPU3HAKU
M3MEHEHHUsI TpeHaa, d¢¢dexkTuBHee padoTaeT B TEPUOABI CHIIBHBIX
TPEHOB, HO IIPU ITOM 2eHepupyent 3HaAUUTEllb-



T'JTABA 17. TEXH/MECKVE TOPIOBBIE CUICTEMBL, CTPYKTYPA M KOHCTPYKIT 617

HO 0O0JbIIE JIOKHBIX cUTHanoB. HeuyBcTBUTENbHAS (MeaseHHAs) cucTeMa
OyIeT XxapaKkTepr30BaThCsl MPOTUBOMOJIOKHBIM HA00OPOM IPU3HAKOB.

MHorue Tpeinepbl 0AepKUMbI MONBITKaMU 3apadoTaTh Ha KaKIOM JIBU-
KEHUH pbIHKA. Takas CKIOHHOCTh MPHUBOIMUT K BHIOOPY Bce Oonee u Oonee
OBICTPBIX CHCTEM CJIEIOBAaHUA 32 TPEHIOM. XOTS Ha HEKOTOPBIX PBIHKAX
ObICTpBIE CHCTEMBI, KaK MPaBUIIO, pe3yJbTaTUBHEE MEIJICHHBIX, HA OOJBIINH-
CTBE PHIHKOB BEPHO HPOTHBOIOJIOKHOE, IIOCKOJIBKY MUHUMHU3ALUs KOJIWYe-
CTBa MPOUTPBILIHBIX CACIOK U 3aTpaT Ha KOMHCCHOHHBIE B MEAJICHHBIX CHC-
TeMax OoJjiee 4eM KOMIEHCHPYET CHIDKEHHE MPUOBUIM MPH XOPOILIUX CHEI-
kax. [loaTomy cienyer orpaHMYMBaTh €CTECTBEHHOE CTPEMIIEHHE K MOUCKY
Oonee yyBCTBUTENBHBIX cucTeM. [1o kpaiiHell Mepe, BO BCEX CIydasx BbIOOp
MeXAy OBICTPBHIMH M MEIJICHHBIMH CHUCTEMaMH JOJKEH OCHOBBIBATHCA Ha
OTIBITE U HA MHAMBHUIYaIbHBIX NPEANOYTCHHUIX Tpenaepa.

CymecTByeT mupoYalmii BRBIOOP BO3MOXKHOCTEH B MOJIX0JIaX K MOCT-
POEHUIO CHCTEM CIIEOBaHUA 3a TPEHIOM. B 3TO# ry1aBe MBI COCPEAOTOUNM-
Csl Ha IByX OCHOBHBIX METOJaX: CHCTEMax CKOJB3SIICH cpelHel M cucTeMax
mpo0os.

Cucrembl CKOJIb3MI1IEH cpeaHei

Cxomnp3simias cpefHsis IJs JaHHOTO JTHS paBHA CPEIHEMY 3HAUCHHIO IIEHBI
3aKpBITUS AAHHOTO JHS U LEH 3aKkpblTas npeisiaymux N - 1 gueid, roe N
PaBHO YHCITY JHEH, 0 KOTOPBIM BBIYHCISETCS CKONB3sImas cpeanss. Hampu-
Mep, 10-aHeBHAs CKOMB3SIIAs CpEaHss I JaHHOTO JHS OyJeT paBHA Cpel-
HeMmy 3HadeHHIO 10 IIeH 3aKpbITHS, BKIIOYasi JaHHBIN JIeHb. TepMUH «CKOJb-
35IIasi CPEeAHsI» OTpaxkaeT TOT (akT, 4YTo HaOOp yCpeqHsSEeMBIX YHCell He-
MPEPHIBHO CKOJIB3UT BO BPEMEHH.

[TockonbKy ckoONB3sIIAs CPEAHsISI OCHOBBIBAETCS Ha MPOIUIBIX [[eHAX, HA
pacTyIIeM phIHKE CKOJIB3SINasi CPEIHSS OKKETCS HIKE TeKYIel IeHbl, a Ha
majaromeM — Bbire. TakuM 00pa3oM, KOTJla IIEHOBOW TPEH]I MEHSET Ha-
MpaBIIEHUE C BOCXOJAIIET0 Ha HUCXOAIIEe, [ICHBI 00s3aHbI Iepecedb CKOIb-
3SMIYI0 CPeHIO cBepxy BHU3. [loxoxuM o0pa3oM, KOTia MEHOBOW TPEeH]
MEHSET HalpaBJeHHe ¢ HUCXOMSIIETO Ha BOCXOJsIIee, IIeHbI JOJDKHBI Iepe-
ceYb CKOJIB3SINYIO CPETHIOK CHU3Y BBEpX. B OONBIIMHCTBE CHCTEM CKOJB3S-
el cpemHel STH TOYKH TepeceYeHns] paCCMaTPUBAIOTCS KaK TOPTOBBIE CHUT-
HaJbl: CUTHAJ K TOKYIIKEe BO3HUKAET, KOT/IA IICHBI IIePEeCeKat0T CKOIB3AIIYIO
CPEIHIOI0 CHH3Y BBEPX; CHTHAJ K MpOJa)ke BO3HHUKAET, KOTJa IEHBI Tepe-
CEKaIOT CKOJB3SINYI0 CPEAHIO CcBepXy BHU3. llepeceueHune AOMKHO ompe-
NIESThCST UCXOS U3 TIeH 3aKpbITHs. Tadm. 17.1 wnmocTpupyeT BEIUKCICHHE
CKONB3SIIeH cpellHell U TTOKa3bIBae€T TOPTOBbIE CHUTHAIIBI, T€HEPUPYEMbIE STOU
MPOCTOH CXEMOH.

Ha puc. 17.1 moka3aHsl TpaduKH IIeH KOHTpPAKTa Ha Ka3HaYCHCKHUE
obnuranuy ¢ mocTaBKoi B nexadpe 1993 r. u cOOTBETCTBYIOMIEH CKOMbB35-
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mei cpenneii. CUrHANBI HAa MOKYNKY W NPOAaXxy, MoKa3zaHHbIE OyKBaMu Ha
rpaduke, OCHOBAaHBI Ha TOJBKO YTO ONMHCAHHOHN MPOCTOU CHUCTEME Iepece-
YeHus LEeHbl U cKonb3smei cpeaneil. (Iloka He oOpamaiiTe BHUMaHUE HA CHT-
Haibl, OOBeCHHbIE pOMOMKaMK; 3HAUYEHUE 3TUX CHTHANOB OyIeT 0ObsCcHe-
HO To3xke.) OTMeTbTe, YTO XOTA CHCTEMa YJIaBIMBAET OCHOBHOW BOCXOIS-
LUl TPEeH[, OHAa BCEe-TaKU T'€HEpHUPYET MHOXKECTBO JIOXKHBIX curHajios. Ko-
HEYHO, 3Ta pobiemMa MOXKeET ObITh CMTYeHa C IOMOILBIO YBEIHUCHUS AN -
HBI CKOJIB3AIIEN CpeiHeH, HO TEeHEHIUA K Ype3MEPHON FeHEPALNH JIOKHBIX
CUTHAJIOB — 3TO XapaKTepHas 4epTa CUCTEMBbI IepecedeHusl LEeHbl U Mpo-
CTOM CHCTEMBI CKOJB3sIel cpenHeil. Jleno B TOM, YTO BPEMEHHBIE PE3KUE
(GayKTyanuu LeHbI, BECbMa paclpocTpaHeHHbIE Ha phIHKE (pproUepcoB, 4a-
CTO MPHUBOJAT K T'€HEPAaLlMM CUTHAJIOB, 33 KOTOPBIMU HE CIENyeT pa3BUTHE
HOBOT'O TPEH/JA.

MHorue aHalWTHKHU MOJAaralT, 4TO mpoljeMa C CHCTEMOHW MPOCTOM
CKOJIB3AIIEN cpeqHell 3aKatodyaeTcsl B TOM, YTO B HEM OJIMHAKOBHI Beca BCEX
IHEH, B TO BpeMs Kak Oojiee HeJaBHUE JHH BajkKHEE W, CIEeJ0BATEIbHO, T0JI-
JKHBI OLICHUBAThCS Kak Ooyiee BECOMBIE, 14051 IOCTPOCHUS CKONB3SAIICH cpea-
Hell ObLIM MpeIoKeHbl MHOTOYHCIICHHBIE Pa3lnYHbIe BECOBBIE CXeMBI. [[Ba
HauOoJee pacIpoOCTPAaHEHHBIX BECOBBIX MOJX0/a — 3TO JIMHEHHO B3BELICH-
Has ckonb3sanias cpeansiss LWMA (Linearly weighted moving avarage) u sk-
CIIOHEHLMANBbHO B3BELICHHAs cKoyb3simas cpenusss EWMA (exponentially
weighted moving avarage)™*.

LWMA npucBauBaet Bec, paBHbIH 1, HanOosiee cTapoil meHe B CKONb-
3sIIel CpeHel, cleayiollei 1eHe Bec, paBHbIM 2, u T.1. Bec mocnenneit
1eHbl OyeT paBeH KOJNWYEeCTBY AHEH B cKojdb3suiei cpenneii. LWMA pas-
Ha CyMMe€ B3BEIIEHHBIX II€H, JEICHHON Ha CyMMY BECOB. DTO MOKHO BBbIpa-
3UTh C IOMOILBIO YpaBHEHUS:

pWAT
LWMA = 2,

L]

>t

t=1

rue t — WHIIUKATOp BpeMeHU (HamOoJliee OTIaleHHBIH IeHb = |,
CJIeNYIONINi 32 HUM JIEHb = 2, U T.]I.),
P, — 11eHa B I€Hb , n — YUCJIO JHEU B
CKOJIb3sIIIeH cpeaHei.

* B ocragiiieiicst yacTv 3T0H I71aBbI ObLIH UCTIONIB30BAHbI CIICAYIOIINE [[BA UCTOY-
Huka: (1) Perry Kaufman. The New Commodity Trading Systems and Methods. —
John Wiley & Sons, Heto-Mopk, 1987; (2) Techical Analysis of Stock and
Commodities, mor. Beim. 1995, c. 66.
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Tao6auna 17.1.
BbIYMCJIEHUE CKOJIB3SIIEN CPETHEN

JleHb Lena 10-nHeBHAS Cursan
3aKPBITUS CKOJIB3SIIIIAS CPETHSST TIePeCCUCHHS
1 80,50
2 81,00
3 81,90
4 81,40
5 83,10
6 82,60
7 82,20
8 83,10
9 84,40
10 85,20 82,54
11 84,60 82,95
12 83,90 83,24
13 84,40 83,49
14 85,20 83,87
15 86,10 84,17
16 85,40 84,45
17 84,10 84,64 [IponaBats
18 83,50 84,68
19 83,90 84,63
20 83,10 84,42
21 82,50 84,21
22 81,90 84,01
23 81,20 83,69
24 81,60 83,33
25 82,20 82,94
26 82,80 82,68 [okymars
27 83,40 82,61
28 83,80 82,64
29 83,90 82,64
30 83,50 82,68

Hampumep, nnst 10-mueBHoit LWMA nieny 10-mHeBHONM naBHOCTH clie-
JyeT yMHOXaTh Ha |, 1leHy 9-1HEeBHOW AaBHOCTU Ha 2 | T.J. BIUIOTH JO ITOC-
JIEIHEH 1IEHBI, KOTOPYIO cliefyeT ymMHOkaTh Ha 10. CyMMy 3THX B3BEIICH-
HBIX TICH 3aTeM CIeyeT NMOoACIUTh Ha 55 (cymma gmcen ot 1 g0 10), 9ToOb
noiryauts LWMA.
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EWMA BpruncinsieTcsi Kak cymMMa TeKyIlel IIeHbl, yMHO)KEHHOHW Ha Criia-
XKUBaIMN K03¢pGUIreHT a, u 3HaueHns EWMA s mpensiaymiero mHs,
yMHOXeHHOTO Ha (1 - a). 3HaueHusa kodpunuenTa a MOTYT UBMEHSATHCS
ot 0 mo 1. Marematndecku onpeneneane EWMA dbopmymupyercs ciemyro-
UM 00pa3om:

EWMA, = aP, + (1 -a) EWMA, , .

JTO PEKKYpPEHTHOE COOTHOLLIEHUE, coracHo kotopomy EWMA st kax-
JIOr0 JIHS OCHOBbIBaeTCsl Ha 3HaueHuM EWMA i npenpiayiuero nHs, 03-
HAuaeT, YTO BCE MpeAbLAYyLIUe LEHbl OyIyT UMETh HEKOTOPbI BeC, HO BeC
JUISL KQKJ0rO JTHS OKCIOHEHIMAIbHO YMEHBIIAETCS, 110 MEPE TOro KaK 3TOT
JCHb OTHAJIIETCA BO BpeMEHU. Bec Ui KaKI0ro OTACIBHOIO JHS BBIYUCIIA-
ercs KaK:

a(l - a)k,

riae  k— HOMep JHS, BO3PACTAIONIUH 10 MEpe yAaJICHUS B PO
nutoe (I Tekymiero AHs k = 0 ¥ Bec paBeH MPOCTO a).

[Tockonbky 3HaueHue a 3akinroueHo mMexay 0 u 1, Bec kaxaoro IHs J0-
BOJILHO OBICTPO CHIDKAeTcs ¢ TeueHueM Bpemenu. Hampumep, ecinu a = 0,1,
TO BEC BUepallHeil 1eHsl okaxerca paBHbIM (0,09, 11eHa ABYX/IHEBHOM JaB-
Hoctu Oyznet umeth Bec 0,081, 1ieHa necsTHIHEBHOW JaBHOCTH OyAeT Be-
cuth 0,035 u nena mecsyHoit napHoctu noayuut sec 0,004.

OKCHNOHEHIMAIBLHO B3BEIIECHHAS CKOJIB3AIIIAs CPETHSIS CO CITIaXKHBAIOIIEH
KOHCTaHTOM a MOXKeT ObITh Tpy00 MpUOIMKEHA POCTON CKOJIB3SIIECH Cpel-
Hel ¢ JUIMHOM N, T/IC a U N CBA3aHbI clieayromeid GopMyIou:

a=2/(n+1),

n = (2-a)/a.

Takum o6pazoM, HampuMep, SKCIOHEHIIUATLHO B3BEIIEHHAS CKOJB3AIIAs
CpeHSIsl CO CTIIKUBAIOIIECH KOHCTaHTOH, paBHoii 0,1, Oyner rpy6o mpubiim-
KaThesl K 19-1HEBHON MPOCTO# CKOMB3AIIEeH cpenneli. B kauecTBe mpyroro
npuMepa 40-THEBHAs IPOCTast CKOJB3AIIAs CpeaHsst OyaeT rpy0o mpuom-
JKaTh IKCTIIOHEHIIMAIBGHO B3BEIIEHHYIO CKOJB3SIINYIO CPETHIO CO CTIIa)KHUBa-
fo1Iel koHcrantou, pasaoi 0,04878.

C Moel TOYKM 3pEeHUS, HET CUJIBHBIX AMIMPUYECKUX OCHOBAHUH IS
MOJICPKKH HJICH, UTO JIMHEHHO WJIM SKCIIOHCHIIMATLHO B3BEIICHHAS CKOJIb-
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Pucynox 17.1.

®bIOYEPCHI HA KASHAYEMCKHUE OBJIUTALIUA C IOCTABKOM B
JEKABPE 1993 I'. X1 35-THEBHASI CKOJIb3SILIASI CPEIHSIS

35-nHeaHaA .
CEONBIALLAA COEONAR
’ . - - - A dEee

]

LN N N S S T N S W S S B SN NI S S

Jamedariia. B — CANHAN Ha NOKYMNKY: UeHA NePeCexanT CKofbIALIG CReIHININ CHWTY BREPX M
J3KPLIBIETCA Bbilue Hee; 5 — CUrHan Ha NPoOEMY. UEHa NEPECekaeT CKONbIALLYIC
CPeqHoR CEERXY BHH3 M 3aKPSIBIETCA HMME Heg; ‘@ = CMMHAN Ha NoKYTKY, He
WEKMIOYEHHER DAnsTROM; g‘- CMMHAN HA NPAARY, HE MCKMOHEHHBR DANLTROM.

3siIasi CPeqHss IMPEACTaBIseT COO0M CaMOCTOSATENBHOE U MOCIEA0BATENb-
HOE yITy4llleHHe MPOCTON CKOJb3slel cpeaned. MHoraa myuie paboTaroT
B3BEILICHHBIE YCPEIHEHMSI;, MHOTIa — IPOCThIe. Borpoc, kakol MeTox npu-
BEJIeT K JIy4IlIUM pe3yJibTaram, OyJIeT IOJIHOCTBIO 3aBUCETh OT PHIHKOB U BBIO-
PaHHBIX NIEPHOAOB BPEMEHH; HET HUKAKUX NPUYMH NpEANoaraTb, 4To mpe-
MMYIIIECTBO OJJHOM M3 CHCTEM B MPOLUIOM COXpaHUTCs U B Oyaymem. MHaue
TOBOPS, SKCIEPUMEHTHI C Pa3IMYHBIMU TUIIAMHU CKOJIB3SIILUX CPENHUX, BEPO-
ATHO, HE TIPEAOCTABIISAIOT OYEBUIHO IJIOAOTBOPHOIO ITyTH B MONBITKAX YIIyd-
LINTh CUCTEMY NIEPECEUEHHMSI LIEHBI U CKOJB3SIIEH CpeIHEN.

Kak nokasbIBaeT ombIT, 3pQEKTHBHOCTH TOPIOBIIM MPOLIE OBBICUTb, MPH-
MEHSIsI METO/I IEPECEYECHNUS JBYX CKONB3SIIUX CpeqHuX. B 3Toi cucreme Top-
TOBbIE CUTHAJIBI OCHOBBIBAIOTCS HA B3aMMOJEHCTBUM OBYX CKOJB3SILMX CPEIl-
HUX B IPOTHUBOIIOJIOKHOCTh B3aUMOJIEHCTBHIO MEKAY €IMHCTBEHHOMN CKOJIb-
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Pucynox 17.2

JEKABPbB 1994, XJIOIIOK, 12-
JHEBHAS CKOJIB3AILASA CPEIHSASA

1 LLL ]

TR

12-nHeaHan
CKONG3ALLAA CPEQHAR

Tene
ssoe
[l
aann
© 1 amee
dasa
EL L]
L
a0

A i © N b _wi 7w & W 1 T & & o W &

— —

3ameuvanusi: B - curHan K NOKYNKe: LeHa nepecekaeT CKONb3ALy CpeaHKo CHU3Y BBEPX U
3aKpblBaeTCA Bbille Hee, S - curHan K npoaaxe: LeHa nepecekaeT CKONb3ALLY0
CpefHIo CBepXy BHMU3 U 3aKpbIBAETCA HUXE Hee.

UemouHuk: FutureSource; ©1986-1995; Bce npaBa 3alLMLLEHbI.

3dm1el cpeaHel U neHor. ToproBeie MpaBuiIa 3/1€Ch OYEHb OJIM3KU K TIpaBH-
JIaM CHCTEMBI TTepecedeHUsI IIEHBI ¥ CKOJIB3SIIEH CpeTHE: CUTHAIT K ITOKYTIKE
reHepUpyeTCsl, Korja 6osiee KOpoTKasl CKOMb3AIIAs CPEIHSS IepeceKaeT CHU-
3y BBEpPX [UIMHHYIO CKOJIB3SILYIO0 CPETHIOI0; CUTHAI K TPOJIa’Ke TeHEpHpYeT-
Cs1, KOTJ]a KOPOTKasi CKOJIb3SIIIasi CPEHSS MIEPECEKaeT CBEPXY BHU3 JIMHHYIO
CKOJIB3SIIYIO CpesiHIor. (B HEKOTOpPOM CMBICIIE cHcTeMa MepecedeHUs CKOMb-
3sIIeH CpeHeH U 1IeHbl SKBUBAJICHTHA CHCTEME MEPECEKAIOIIMXCS CKOJIb3sI-
IIMX CPEIHUX, B KOTOPOHM JUTMHA KOPOTKOM CKOJIB3AIIeH cpenHeil paBHa 1.)
[TocKONBKY TOProBbI€ CUTHAJIBI B CUCTEME MEPECEKAIOLIUXCS CKOJIB3SIIUX
CpEeTHUX OCHOBBIBAIOTCS Ha JIBYX CIVI&KEHHBIX CepHsIX (B MPOTHBOIOIOKHOCTD
OJTHOM CTJIQ)KEHHOW CEPUU U LIEHE), KOJTMYECTBO JIOKHBIX CHTHAIIOB OYEBU/I-
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Pucynox 17.3.

JAEKABPbD 1994, XJIOIIOK, 48-
JHEBHAS CKOJIb3A1LASA CPEIHASA

48-OresHan
CKORB3AILAA CPenHAR

[ A & o N _p w4 F @ A N ) 3 A & o W B

Bameuarusi: B - curHan K MNOKYMNKe: LeHa nepecekaeT CKOMb3ALY CpeaHIol CHU3Y BBEPX U
3aKpblBaeTCA Bbllle Hee, S - curHan K npofaxe: LieHa nepecekaeT CKONb3sALLYo
CpeaHIo CBepxy BHN3 U 3aKpbIBAaeTCA HUXE Hee.

HicmoyHuK: FutureSource; ©1986-1995; Bce npaBa 3aLLM1LLEHbI.

HBIM 00pa3oM cHmkaercs. Puc. 17.2-17J/] cpaBHUBAIOT TOProBbI€ CUI'HAJIBI,
CreHepUpPOBAHHBIE CHCTEMOH MepeceyeHus: eHbl U MPOCTor 12-gHEeBHOM
CKOJIB3SIIIeN CpeHEH, CUCTEMOM TepeceyeHns 1IeHbl U MPOCcTor 48-IHEBHOM
CKOJIB3SIILIEH CpeTHer U cucTeMoil niepecedeHus 12- u 48-A1HEBHOM CKOJIb3sI-
nmx cpenHux. BooOie roBops, crucTteMa rnepecedeHust CKOJIB3SIINX CPEIHNX
HAMHOTO Oo0Jiee TPEANOYTUTENbHA, YeM MePeCceUeHNe IEHBI U CKOJIB3SIICH
cpenneil. (Tem He menee, cnedyem OTMETUTH, UTO NIPU UCIIONB30BAHUN HEKO-
TOPBIX MOJTU(HKAINI B CUCTEME CIIEIOBAHMS 33 TPEHIIOM, JTaKe CHCTeMa Tie-
pecedeHts LIEHbI U CKOJIB3SIIECH CPEIHEH MOXKET SBIATHCS SPOM KU3HECTIO-
coOHOro moaxoja K Toprosie.) HemocTtaTku cHCTEMBI TEPECEKAIOIIMXCS
CKOJIB3SILLUX CPEHUX U BO3MOYKHBIE ITYTH €€ YITyUIICHUS 00CYKIA0TCSI HIDKE.
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Pucynoxk 17.4.

JEKABPb 1994, XJIOMOK,
MEPECEKAIOIIIMECS CKOJIB3SILME CPETHUE

. . c c : . 12-pHeBHan
CRONGIAWAR CPEOHAR

———
Pitigged

' ' : Ll
* 48-gHeBpHan
CEOMNBIALLEA CPEOHAR

A 5 <] M B bl F ] ] ] 4 4 ] £ ] N -]

Sameuanusi: B - curHan K Nokyrke: KpaTkocpoyHas ckonb3slias cpefHss (12 gHen) nepecekaet
[0NrOCPOYHYIO CKOMb3SILLYIO CPEAHIO CHU3Y BBEPX; S - cUrHarm K npoaaxe:
KpaTKOCPOYHasi CKONb3siLLas CpeHssi nepecekaeT AONMOCPOYHYHO CKOSb3SILLYI0
CPefHIo CBepXy BHU3.

UemouHuk: FutureSource; © 1986-1995; Bce npaBa 3aLuLLEHbI.

Cucremsl mpoodost

bazoBas koHuenuus, gexaiias B OCHOBaHHH CHCTEMbI MPO00si, OUYEHb MPO-
CTa: CIIOCOOHOCTD PhIHKA IOCTUYh HOBOT'O MAaKCUMyMa WJIM MUHHUMYyMa YKa3bl-
BAeT Ha MOTEHIMAN ISl MPOAOJDKEHUS TPEH 1a B HaIlpaBJeHuH npobost. Cre-
IyroImuid Habop mpaBMil IPEACTABIAET IPUMEP MPOCTOI CUCTEMBI TPOOOS:

1.3aKkpbIBaTh KOPOTKYIO TO3UIIMI0 W OTKPHIBATH JUIMHHYIO, €CIU CETO/l-
HSIIHSAS 1I€HA 3aKPBITHS TPEBOCXOAUT MAKCUMYyM TPEAIIECTBYIOIINX
N nHeii.

2.3aKkpbIBaTh JUTMHHYIO TO3MIIMI0 W OTKPBIBATh KOPOTKYIO, €CIIH CEroji-
HSIITHSIS [IeHA 3aKPBITHS HIDKE MUHUMYMA TIPEIIICCTBYONHX N JIHEH.
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Pucynox 17.5.

CHUI'HAJIBI CUCTEM ITPOBOA,
CPABHEHME BBICTPOU U MEJJIEHHOU CUCTEM:
HEINPEPBIBHBIE ®bIOYEPCHI HA COEBBIE BOBBI.
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Jamesarms: B, 5= carrans anaN =7; (B).(5) — cwrans ana N = 40.

3nauenue N OyzeT onpeaensTh 4yBCTBUTEIBHOCTD cHCTeMbl. Ecim 11 cpas-
HEHUS ¢ TeKyIIEeH IIEHOW UCTOIh30BaH KPATKOCPOUHBIM Mepro/l (HampuMmep,
N =7), cuctema OyJeT yka3plBaTh Ha U3MEHEHHE TPEH/a IOCTaTOYHO OBbICT-
PO, HO TIpH 3TOM OyZIeT FeHepHpOBaTh MHOXKECTBO JIOXKHBIX curHasioB. C apy-
TOi CTOPOHBI, BEIOOP OJITOCPOUHOTO nepuoaa (Hampumep, N = 40) Oyzner
CHM)KaTh KOJIMYECTBO JIOKHBIX CUTHAJIOB, HO 32 CUET 3aMEIJICHUS] CHCTEMBI.
CpaBHeHUE TOProOBBIX CHUTHAJIOB, T'€HEPUPYEMBIX MPOCTON CUCTEMOM
npo6ost mpu N = 7 u N = 40 1y HenpepbIBHBIX (bIOYEPCOB Ha COEBBIE
00051, TOKa3aHo Ha puc. 17.5. Cnemyromiye HaOMIOACHUS, KOTOPBIC OYCBH/I-
HBI U3 puc. 17.5, Takke UMEIOT CHIIy B KauecTBe OOOOIIEHUS, ONUCHIBAO-
LIEr0 KOMIPOMHUCC MEX]y OBICTPBIMU U MEAJICHHBIMU CUCTEMaMHU ITPO0Ost:
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1.BeicTpas cuctema OyneT naBaTh Oojiee paHHHNA CUTHAN 00 M3MEHE-
HUU TpeHJa Oonbpmoro Macmraba (HampuMmep, HIOHBCKHW CHTHAI
MpOJaBath).

2.bricTpast cuctema OyAeT reHepHUpOBaThH HAMHOrO OOJbIlee KOJUYe-
CTBO JIOKHBIX CUTHAJIOB.

3.Ilotepu mo ogHOW caenke NpU MEAJICHHOW cucteme OyayT Oomblie,
4eM MOTEpU IO COOTBETCTBYIOIIEH clIeNKe NpU OBICTPOH CUCTEME.
Hampumep, malickuii curHan nokynats ang cucremsl ¢ N = 40 npu-
BOJUT K YHCTBIM moTepsM npumepHo $14. COOTBETCTBYIOUIMH CHUT-
Haj nokynatek npu N = 7 npuBoAUT K 0e3yObiTouHol cnenke (0e3
ydeTa KOMHUCCHOHHBIX). B HEKOTOpbBIX ciydasx ObICTpasi cucCTeMa
MOXET Jaxe 3a(UKCHpPOBATh MaJIeHbKYIO NpUOBUIb HAa TPEHIE Ma-
JIOTO TOPSAKA, KOTOPBIH MpUBEN OBl K CYIICCTBEHHBIM HOTEPSIM B
MEAJICHHOH CHCTEME.

Kak 6b110 yKa3aHO BbIe, 00€ cUCTEMBI — W OBICTpasi, U MeJUIeHHas, — Oy-
IOyT UMETh NPEUMYILECTBA MPHU Pa3HBIX 00CTOATENbCTBAX. B Hamem nmpume-
pe Ha peIHKE (BIOYEPCOB Ha XJIOMOK C MOCTaBKOH B jekadbpe 1994 r. a¢-
(dexkTuBHEE OKazanach MelJeHHas cucTema. KoHeuyHo, MOXHO HalTH IpH-
MepBbI, AJIs1 KOTOPBIX Jiydlie Oyzaer paborats ObicTpas cuctema. OnHaKo, Kak
MIOKA3bIBAET OIBIT, HA OOJIBIIMHCTBE PHIHKOB MEIJICHHBIE CHCTEMbI OKa3bIBa-
totcs Oonee 3 dekTUBHBIMU. B mr000oM cityuae BBIOOP MeXAy OBICTpOU |
MEAJIEHHONH CHUCTEMOH JOJKEH OCHOBBIBATHCS HA mecme, POBENEHHOM II0
BCEM UMEIOIIMMCS JaHHBIM, U IEPBYIO OYepeIb 10 HAHOO0JIEEe CBEKUM.

[Ipenpinymuii npuMep cucTeMbl IPoOOsT OBLT OCHOBAH Ha IIEHE 3aKphI-
THS TEKYILEro AHS U Ha MakCUMyMax U MHHHUMYMax 3a HECKOJBbKO IpelIe-
cTByommx aHeld. Cienyer 3aMETHTh, YTO 3TOT BHIOOp ObUI MPOU3BOJIBHBIM.
AnbpTepHaTUBHBIE KOMOWHAIIMK MOTYT HCIOJIb30BATh MAKCUMYM WIIM MUHH-
MYM TEKYIIEro JHS 10 CPAaBHEHHIO C MAKCUMYMOM HMJIM MHHHMYMOM HECKOJIb-
KHX MPEIIeCTBYIOIUX AHEH; EHY 3aKpBITUS TEKYIIETO THS 10 CPAaBHEHUIO
C MakCHMaJIbHOW WJIM MMUHUMAaJIbHOW IIEHOM 3aKpBITHSI HECKOJIBKUX Mpele-
CTBYIOUIMX JIHEH; MAKCUMYM HJIM MUHHUMYM TEKYILETO IHS MO CPAaBHEHHUIO C
MaKCHUMaJIbHOW WJIM MHUHUMAaJIbHOW IIEHOW 3aKpBITUS HECKOJBKUX IIpenIe-
CTBYIOIIUX JHEH. XO0Ts BRIOOP YCIOBUH, ONPeAeIIOnX Ipoboii, Oyaer BIu-
ATh Ha Pe3yJbTAThl, PA3JIUYMs MEXIY AAHHBIMU BapualusMu (P OAHOM U
TOM e 3HadeHnu N) OyayT yaiie BCero CliydailHbIMU M HE OY€Hb OOJIBIIN-
mu. Takum 00pa3oM, MOCKOJBEKY KaXKI0€ U3 ITUX ONMpPEACICHUA MOXKET OBITH
IPOTECTUPOBAHO, pa3yMHee OyNeT COCPeAOTOUYMTHCS HA HCCICAOBAHUAX
0oJiee 3HAUYMMBIX MOIU(pUKAIUMH 0a30BOI CUCTEMBI.

Cnabwie CTOPOHBI CHCTEM MPOOOS B OCHOBHOM T€ e, YTO U B CHUCTE-
Max CKOJB3SINEN cpemHell, u B AeTalsX O HUX pacCKa3bIBAaeTCsA B CIIEAYIO-
LIEeM paszere.
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JAECATDb ObIIUX MPOBJIEM
CTAHAAPTHBIX CUCTEM CJIEAOBAHUSA
3A TPEHAOM

1.CJIMIIKOM MHOIO CXOJHBIX CHCTeM. MHOrue pasin4YHbIE CHUCTeE-
MBI CJIEZIOBaHHS 3a TPEHIOM OYyIyT Te€HepHpOBaTh IOXOKHUE CHUTHA-
abl. Takum 00pa3oM, HET HUYEro HEOOBIYHOTO B TOM, YTO HECKOJb-
KO CHCTEM CIEJOBAaHHS 3a TPEHJOM BBIJIAIOT TOPrOBBIM CUTHAN Ha
IPOTSHKEHUH OJIHOTO M TOTO K€ nepuoga BpeMeHu B 1-5 nueit. Ilo-
CKOJIbKYy MHOTHE YYaCTHUKM pPBIHKA OCHOBBIBAIOT CBOM PEIICHUS Ha
cucTeMax CJIEZIOBAaHMS 3a TPEHIOM, MX OOIIue eicTBUS NpPUBEAYT
K IOTOKY IOXOXXUX INpHKa3oB. [Ipu Takux oOCTOSATENbCTBaX TpeH-
JIepbl, TMOJB3YIOMIMECS TUMU CHCTEMAaMH, MOTYT OOHAPY>KHThb, YTO HMX
IIpUKa3bl Ha COBEPILICHHE CAEIKU MO TEKyLIeW LEHE U CTON-NpHUKa-
3bI BBIIIOJHSAIOTCS 110 LIEHAM, JOCTaTOYHO JAJIEKUM OT 0KHJAEMBIX.

2.«IImma». Cucremsl ciaeqoBaHHs 32 TPEHIOM OyIyT CUIHAIW3UPOBATH
000 Bcex TpeHmax OonpIoro Maciraba; mpodjemMa 3aKiFoYaeTcsi B TOM,
YTO OHU TaKXKE TI'EHEPUPYIOT MHOXECTBO JIOKHBIX CUTHaJIOB. ['naBHas
HEIPUITHOCTb, C KOTOPOW CTaJKHUBAIOTCS TPEUAEPHI, HCIOIB3YIOIINE
CHCTEMBI CIIEIOBAaHMS 32 TPEHIOM, COCTOUT B TOM, YTO PBIHOK MOYKET
COBEPILIUTH CITy4alHOE ABIKECHUE C aMIUIMTYIOW, TOCTaTOYHOM I Te-
HEpaLMK CUTHajla, a 3aTeM OITh W3MEHUTH HAIPABJICHUE. JTO HENpU-
ATHOE COOBITHE MOXKET TOBTOPSTHCS HECKOJBKO pa3 MOAPsI; OTCIonA
u TepMuH «mmmnay. K npumepy, Ha puc. 17.6 mokazaHbl TOProBble CHT-
HaJbl, CI€HEPUpPOBAHHBIE CHCTEMOI Npo0Os (3aKPHITUE BBIIIE MAKCH-
MyMa WIM HIKe MUHMMyMa N npemmectByrommx nHei) npu N = 10.
Kak BugHO M3 rpaduka, JaHHas CHCTeMa HECKOJIBKO pa3 MOIpsA Hpo-
BOJIUT yOBITOYHBIE CACIIKH HAa OJTHUX M TEX )K€ IEHOBBIX YPOBHSIX.

3.HemosiHOe MCIOJIb30BaHNE NINTEJIbHBIX ICHOBBIX TPEHI0B.

ba3oBble cucTembl ClieZIOBaHUS 3a TPEHIIOM IMO/Ipa3yMeBalOT HEH3-
MEHHOCTb Pa3MEepOB MO3UIMU. B pe3ynpTare npu JUIMTEIEHOM TPEH-
Jie Takasi CUCTeMa €IMHOXK/Ibl OTKPBIBAET MO3MIIUIO ONPEIEICHHOTO
pasMepa B HampaBieHUM TpeHaa. Hanpumep, Ha puc. 17.7 cucre-
Mma npo0os ¢ N = 40 gana curHan kK nokymnke B gekadpe 1993 r. u
JepKalia JIMHHYIO MO3MIIMI0 Ha MPOTSHKEHUH BCErO BOCXOISILETO
Tpenaa. [IpubbUTbHOCTE aHHOM crcTeMbl Moryia Obl OBITH yBeHYe-
Ha, eciii Obl OHA MOTJIa UCHOJIb30BaTh MPEUMYLIECTBA JUTUTEIbHBIX
TPEHIOB, TEHEPUPYsl CUTHAJIBI, YKa3bIBAIOLIME Ha HEOOXOAMMOCTb
YBEJIMYCHUS pa3Mepa MO3UIUH.

4. HeuyBcTBHUTE/IbHBbIE (MEIJIEHHbIE) CUCTEMbI MOIYT MOTEPATH
3HAYUTEJILHYIO YACTh TeKyleil NpuObLIN.
XOTs MeIUICHHbIE BAPUAHTBI CUCTEM CJIEJIOBAHUS 32 TPEHAOM YacTo
paboTaroT HemIoXo,
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Pucynoxk 17.6.

CUTI'HAJIBI CUCTEMBI ITPOBOS HA PBIHKE,
HAXOJAIIEMCSH B TOPI'OBOM JIUAITA30OHE:
HEINIPEPBIBHBIE ®bIOYEPChHI HA 30JI0TO
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Bameyarusi: B - curHan Kk MOKynke: LieHa 3akpbiTus Bbille npeabiayuiero 10-4HeBHOro Makcu-
MyMa; S - curHan K npoJaxe: LieHa 3aKkpbITusi Huxe npeabigyero 10-gHeBHOro
MUHUMYMa.

OJTHA U3 MX HEMPHUATHBIX YEPT COCTOUT B TOM, YTO MHOIJIA OHH
TEpAIOT 3HAYMTENIBbHYIO YacTh TeKylled npuosuiu. Hampumep,
cucrema npobost ¢ N = 40 «moiimana» mo4YTH BeCh TPEHI MapTa-
UIONS HAa pPBIHKE HEITWIMPOBAHHOTO OEH3MHA, HO 3aTeM
noTepsla MPAaKTHUECKH BCIO TMPUOBLIb, NPEXaAe uYeM ObLI
MOJIy4deH CUTHAI K npojaaxe (puc. 17.8).

5. HeBO3MOKHOCTH 3apadoTaTh HA PbIHKAX, HAXOASIIUXCHA B
TOProBbIX Auana3zoHax. Jlydiiee, 4To MOXeT caenarh Jnrodas
CUCTEeMa CJIeIOBaHUsA 3a TPEHIOM B meueHue Tepruoaa
KOHCOJIMJIAIIMA  pPbIHKA, — O3TO HE IMpPOUrparh, T.€. HE
FeHepI/IpOBaTB HHUKAKHNX HOBBIX CHUTHAJIOB. TeM HE MCHEEC, Ha
pBIHKAX, TJe IieHa KoyieOeTcs B
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Pucynox 17.7.

HEIIOJIHOE UCITIOJIb3OBAHUE
JVIMTEJIBHBIX HEHOBBIX TPEH/IOB:
HEIIPEPBIBHBIE ®bIOYEPCHI HA ME/Ib
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Javevanuae; B = cWrHan K nowynke: ueHa JAKPBLITHA Bhlwe 40-AHERHOTD MAKCHMYMA.

OrpaHUYCHHOM TOPTOBOM AHAIIA30HE, OOJIBIIIMHCTBO CHCTEM cJaeno-
BaHUA 3a TPCHAOM IIOIIAAYT B «ITHIIY». DTO OYeHb Ba)KHOE 00CTOS-
TCJIbCTBO, ITIOCKOJIbKY OOJIBIIITHCTBO PBIHKOB OCHOBHOC BpEMs IIPO-
BOIAT B KOHCOJIMJAIMOHHBIX TOPIrOBBIX JUAIIaA30HAX.

6. Bpemennble 0oJbmue yObITKHM. [laxke MpeBOCXOAHAs cUCTEMa

CJIEIOBaHUS 32 TPEHJIOM MOXKET MPUBECTU K OOJBIIMM TEKYIIUM
yOBITKaM IO OTKPBITHIM MO3ULMSIM. [10100HbIE COOBITHS OyIyT Kpai-
HE HENPUATHBIMU I TPEUIEPOB, UMEIOIIUX 3HAYUTEIbHYIO MpH-
ObUIb, 3apab0TaHHYIO B MPEAbLIYIIUX CAEIKaX, HO OHM MOTYT OKa-
3aThCsl KaTacTpO(PUIECKUMU ISl TPEHIEpOB, TOJIBKO HAUYaBIIMX Clie-
JIOBaTh CUTHAJIaM CHUCTEMBI.
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Pucynox 17.8.

MOTEPS MPUBBLJIA MEJIJIEHHOM CPICTEMOPI:
HENIPEPBIBHBIE ®bIOYEPCbHI HA HESTHJINPOBAHHBIN BEH3VUH
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Bameyvarusi: B - curHan k MNOKYyMKe: LeHa 3aKpbITUA Bbllle npeablayuero 40-gHeBHOro Makcu-
Myma; S - curHan k npojaxe: LeHa 3akpblTua HXe npeablayuero 40-gHeBHOro
MUHUMYMa.

7.I1oBbIlIEHHAST BOJATHJIBHOCTH B Hau0ojee pe3yabTaTHBHBIX
cucreMax. B HEKOTOpBIX ciydasx Tpeinep MOXeT OOHapyXuTb, UTO
Jaxe HauOosiee MPHUOBUIHHBIC CHCTEMBI CJIEJOBAHMS 332 TPEHIIOM IOJ-
BEP)KEHbI PE3KMM TEKyLIUM YOBITKaM, Mperoaras, TakkuM 00pa3oMm,
HETPHEMIIEMO BBICOKH YPOBEHb PHCKA.

8.CucteMa xopomo padoTaer NpH TeCTHPOBAHUH, HO NMOTOM
«B3pbIBaeTcs». JTO, BO3MOXKHO, Hambosiee pacnpoCTpaHEHHOE ce-
TOBaHHE CpPEOU TPEUIepOB, HCHOJB3YIOIIUX aBTOMATU3UPOBAHHBIE
CUCTEMBI.
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9. U3MeHeHHne mapaMeTpoB*. 3adacTylo TpeHaep MOXKET NMpeanpu-
HATH UCYEPIBIBAIOIIEE MCCIEI0BAaHNE Ha MPONLIBIX IIEHOBBIX JaH-
HBIX, YTOOBI HANTH HAWTYYIIWH BapuaHT CHCTEMBbI (HalpuMep, OITH-
MajJbHOE 3HaueHue g N B cuctemMax mpoOosi), TONBKO AJSl TOTO,
9TOOBI OOHAPYKHUTh, UTO TOT K€ BapHAHT AACT MJIOXUE PEe3yJIbTATHI
B MOCJIEIYIOUINI TEPUO.

10. ITpockanb3biBanme. [[pyroif pacrnpocTpaHeHHBIH ciaydail: CHCTe-
Ma co3JaeT NpuObUIL HA OyMare, HO MPU ITOM OOHOBPEMEHHO Te-
pSIeT IeHBbIU B peajbHOi Toproie. [Ipockanb3piBaHue 00CYKIACTCS
B 1. 20.

BO3MOXHBIE MOIMOUKALINHN
BA3OBBIX CUCTEM CJIEAOBAHMS 3A TPEHIOM

Hcxons u3 onbitTa ABYX MOCIEIHUX ACCATHIICTHH, MOKHO MPEANoaraTh, 4To
JlaKe TIPOCTHIC CUCTEMBI, TAKHE KaK MepecevyeHue eHbl U CKONb3sIei cpel-
Hell unM cuctembl pobosi, OyOyT, BEPOSTHO, OKA3bIBAaThCS MPUOBUIBHBIMH,
€CJIM C UX MMOMOIIBI0 TOPTYIOT HEMPEPHIBHO HA IIUPOKOM CIIEKTPE PHIHKOB
U B TEUEHHE 3HAUUTEIHHOTO MPOMEXKYTKa BpeMEHU (Hanmpumep, 3-5 neT win
noipiie). ONHAKO MPOCTOTa TAKUX CHUCTEM SABISETCA OJHOBPEMEHHO Kak
IUTFOCOM, TaK U MUHYCOM. B KOHIIe KOHIIOB, paBHjia 3THX CUCTEM, BO3ZMOX-
HO, CIIMILIKOM IPOCTBI, YTOOBI OBITH aJ€KBATHBIMHU HMIMPOKOMY pazHOOOpa3nio
BO3MOXHBIX PHIHOUHBIX cuTyanuil. Jaxe Oyny4yu B UTOre NPUOBUILHBIMH MIPH
JUTUTEIHHOM IPUMEHEHUH, MPOCThIE CHCTEMBI CIIeAOBaHUs 32 TPEHIOM Oy-
OyT B THIUYHOM Cllydae NepUOANYECKU MOIABEPraTh TpeWaepa yrpose pes-
KuX norepb. Kpome Toro, ecrecTBeHHas CKIOHHOCTh MHOTHX, €CIIM HE 00JIb-
LIMHCTBA, IOJIb30BaTENEH MOLOOHBIX CHCTEM COCTOUT B TOM, YTOOBI OTKAa3bl-
BaThCs OT M30PAHHOTO MOAX0Aa B TEUEHHE Mepuoa YOBITOYHOCTH TOPrOB-
nu. B pesynbraTe OHU NPOITyCKalOT BO3MOXKHOCTH OTKPBITHS HPUOBLIBHBIX
MO3ULMH, YTO BEAET K UTOTOBBIM YOBITKaM, JaXke €Cli CUCTeMa JEMOHCTPH-
pyeT npuOBIBHOCTD Ha AJIUTENBHBIX IEPUOAAX €€ HCIIONb30BAHMS.

B sTom paznene Mbl 00CyAMM HEKOTOpBIC M3 TMIABHBIX IyTed Moaudu-
Karuu 0a30BBIX CHCTEM CJICJIOBAHUS 32 TPEH/IOM, BEIYIIHX K IMOBBIIICHUIO
UX pe3yJabTaTUBHOCTH. JJI MPOCTOTHl OOJBLIMHCTBO WIUIIOCTpalMil Oyner
OCHOBAaHO Ha yXe€ paHee ONMHCAaHHOM mpocToi cucteme mpobos. Tem He
MeHee, T€ K€ TUIBl MOAM(UKALUN MOTYT OBITh IPUMEHEHBI U K APYTUM OC-
HOBHBIM THIIAM CHCTEM CJICJOBAHHS 32 TPEHIOM.

* 3HaueHue TepMHUHA «IIapaMEeTP» B CMBICIIE €r0 UCIOJIb30BaHUs B TOPrOBBIX CH-
cremax obwscHsercs B L. 20.
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YcaoBus MOATBEPKIACHUSA

Baxwnoit moau¢ukaimen, KOTOpyro MOKHO BHECTH B 0a30BYIO CHCTEMY Clie-
J0BaHUA 3a TPEHAOM, OKa3bIBACTCs Tpe60BaHI/Ie BBIIIOJIHECHHUA OOIIOJIHUTCIIb-
HBIX YCJIOBUH, IpeXkJe YeM CUrHai OyneT npuHsT. Ecnm 3Tu ycnoBus He
BBINOJIHAIOTCA /10 MOJY4YEHUs IPOTUBOIOIOKHOIO CUIHAJA, CACIIKA HE OCy-
uiectBisiercs. 1lpaBuia noaTBEpKAEHUS CKOHCTPYUPOBaHbI CELHUAIbHO JJIs
TOIrO, YTOOBI OTCEMBATH JIOKHBIE CHUTHAJIBI. I/II[eH COCTOUT B TOM, 4YTO IIpa-
BUJIbHBIE CUTHAJBI OyAyT YAOBIETBOPATH YCIOBHUSM MOATBEPKACHUS, B TO
BpPEM: KaK JIOKHBIC CUT'HAJIbl — HET. Z[I/IaHaSOH BO3MOXXHBIX BApHUAHTOB YyC-
JIOBUH TOATBEPKACHUS OTPaHUYEH JIMIIb BOOOpa)KEHHUEM aBTOPA CHCTEMBI.
Hwxe Mbl IpUBOIMM TpH MIPUMEPA.

1.TmyouHa npo6osi. CurHan K TOProBie€ NPUHUMAETCS, TOJBKO €ClU
PBIHOK COBEPIIACT OIpENeIeHHOE MUHUMAIbHOE ABM)KEHHE OT He-
KOTOPOTO YpOBHS (Hampumep, OT IICHBI, HA KOTOPOW TOJyYeH CHUT-
Ha). BenmuumHa 3TOro JBIKEHUS] MOXKET M3MEpAThCS Kak B aOCOJIOT-
HOM BBIpaXEHUH, TaKk ¥ B mporeHTax. Ha puc. 17.9 mokazansl Bce
TOPrOBBIE CUTHAJbI, CTCHEPHUPOBAHHBIC CTAHAAPTHOW CHCTEMOHW Ipo-
6os mpu N = 12. Kpome TOro, BBIZCIECHBI CHTHAIIBI, TTOATBEPKICH-
HBIE CJEOYIOMMM 00pa3oM: Uil MOATBEPXIEHHs TpeOOBalIoCh, YTO-
ObI IIeHa 3aKpHITHS NPOOHMBAIA MAKCUMYM (MHHHUMYM) IpEJIIECTBY-
roumx N 1Hel mo kpaiiHei mepe Ha 2%. 3ameTbTe, 4TO B 3TOM IIpH-
MEpPE, XOTA IIpaBujia IMOATBCPKIACHUA MNPUBOAAT K HC6OJII>HIOMY
YXYIIIEHHIO YPOBHS YYBCTBHTEIBHOCTH CHUCTEMBI, OHH YCTPAHSIOT
BCE CEMb JIOKHBIX CUTHaiOB. (CHTHANBI K TOKYTIKE, CIEAYIOUINE 3a
HCIIOATBECPKJACHHBIMU CUTHAJIaMU K TMPOAAXKE, TAKIKE HWCKIHOUYCHBI,
IMOCKOJIbKY B 3THUX TOYKaX CHCTEMaA YiKC B I[HHHHOﬁ IIO3UIIUH. ITo-
NOOHBIM 00pa3oM CHTHaJbl K TPOAAXe, CIEeIyIOIIHe 3a HEHMOITBEp-
KACHHBIMU CUTHaJIaMU K ITOKYIKE, TAKKC HCKIIIOYCHBI, IIOCKOJIbBKY B
OTHUX TOYKAX CUCTEMA YIKC B KOpOTKOfI HOSI/IHI/II/I.)

2.3anepxka Bo BpemeHu. [Ipu sToM moaxoge TpeOyercs ompeje-
JIeHHasl 3a/IepXKa, IO TPOIIECTBUM KOTOPOW CHUTHAJN IepeolleHUBa-
ercs. Hanpumep, npaBwiio MOATBEPKIACHUS MOXKET ONPEAETATh, UTO
TOPTrOBBI CUTH&JI MPUHUMAETCS, €CIM PBIHOK 3aKPBIBAETCS BBIIIE
YPOBHSI, HA KOTOPOM IOJYY€H CUTHAJI K MOKyINKe (HUXKe JUIsl CUIHa-
Ja K mpojaxe), B Jito0OM MOMEHT yepe3 LIecTb WM Oojiee JHEH OT
Jatel nepBoHavyaiabHOro curHana. Ha puc. 17.10 cpaBHuBaroTCs cur-
HaJbl, CreHepupoBaHHbIe 0a30BOil cuctemoi mpobos mpu N = 12
W COOTBETCTBYIOIICH CHCTEMOW C O-THEBHOW BPEMEHHOH 3aePKKOM
B Ka4yeCTBE YCJIOBHs NOATBEPKIOECHM. B 3TOM cilydae mpaBuio moA-
TBEPKACHUS YCTPAHSET IIECTh U3 CEMH JIOXKHBIX CUTHAJIOB.
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Pucynox 17.9.

I''TYBUHA ITPOBOS B KAYECTBE YCJIOBUS IOATBEPKJIEHUS:
HEINPEPBIBHBIE ®bIOYEPCBHI HA KAKAO
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amesanmA B, 5 — curHanst cucrems npobos npu N =12 (E), &) = curnans cucremu npoSon
npu N — 12 ¢ tpeGopanes 2%-Hero npobion 12-0HEBHOTS MAKCHM YR HNW
MMHIARYRAD,

3. Moaeb. D10 00U TEPMHUH IS ITUPOKOTO CIEKTpa MpaBuil MOJ-
TBepxeHus. [Ipu aTomM noaxoae Tpedyercs oOpa3oBaHHe Onpesae-
JICHHOM 1IEHOBOW MOJENH, YTOObI MOATBEPIUTH CUTHAN cucTteMbl. Ha-
npuMep, MPaBUIIO TMOATBEPXKICHUS MOXKET TpeOoBaTh Tpex Mocie-
JIOBaTeNIbHBIX pa3roHHbIX AHEH (thrust days) 3a mpenenamu ypoBHS,
Ha KOTOPOM TOJTyYeH CHTHAT ™.

Puc. 17.11 cpaBHUBaeT CUTHAIIBI, CTEHEPUPOBAHHBIE 0a30BOM CHCTEMOM

npo6os npu N = 12, 1 curHasiel, OCHOBaHHbIE Ha COOTBETCTBYIOIIEH cUCTe-

* Pa3roHHBIH JeHb, KOTOPBIH ObLI IEpBOHAYATIBHO ONpEAeeH B Il. 6, — 3TO
JICHb C IICHO 3aKpBITHS BBIIIE (HIDKE) MaKCUMyMa (MIHAMYMa) MIPEIBIIYIIEero THsL.
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Pucynox 17.10.

3AIEPKKA BO BPEMEHU B KAYECTBE YCJIOBUSA
HOATBEPKJAEHUS: HEITPEPBIBHBIE ®bIOYEPCHI HA KAKAO
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npl N =12 1 € 6-0HeBHOA I30E0KKDA B Ka92CTES YONOBMA NOLTREDMLEHA.

Me, UCIIONB3YIOIIEH B KauecTBE YCIOBUS MOATBEPKICHUS TpeOOBaHHUE TPEX
pasroHHbIX JHel. OTCYET Pa3rOHHBIX JTHEH OT MOATBEPIKICHHBIX CHTHAIOB
nokasaH Ha rpaduke nuppamu. B 1aHHOM cityyae mpaBHIIO MOATBEPIKIC-
HHS TaKKEe YCTPAHSAET BCE CEMb JIOKHBIX CHUT'HAJIOB.

KoHCTpyKIMsI TOProOBBIX CHCTEM — MPEIMET MOCTOSHHBIX IOUCKOB KOM-
npomucca. IIpenMyIecTBa HCIONB30BaHUS YCIOBUM MOATBEPKACHHUS 3aKIIIO-
YaroTCsl B TOM, YTO OHU 3HAYHTEIFHO YMEHBIIAIOT KOJIHYECTBO JIOKHBIX CHUT-
HasioB. OJJHAaKO CleAyeT OTMETHUTh, YTO TIPaBUiIa MOATBEPKICHUS TaKkxke 00-
JAAl0T ¥ HeXKEaTeIbHBIM TOOOYHBIM 3((HEKTOM — OHH OyIIyT 3aJICp’KUBATH
OTKPBITHE MO3UIIMH TTOCIIE MOMYYCHHs TIPUOBUTHHOTO CUTHAIIA, CHIDKAsI, TAKUM
o0pazom, 10Xoa OT MpuOBUIbHBIX craenok. Hanpumep, Ha puc. 17.9-17.11
MO>KHO 3aMETHTb, YTO TIPABHJIa IOATBEPKACHUS MPUBOIAT K Xy/IIAM IICHAM
IUISL CACJIOK, COOTBETCTBYIOIIMM B 0a30BOM CHCTEME CHTHAITY K ITOKYIIKE 32
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Pucynox 17.11.

INPUMEP MOJEJIN B KAYUECTBE YCJIOBUs IOATBEPKJIEHUSA:
HEIIPEPBIBHBIE ®BIOYEPCHI HA KAKAO
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Samevania: B, S — curdans: cacTensl npofios npu N = 12; (ENS) — curnann cucresnl npobos
npw W = 12 ¢ TpebosaHHenM 3 DasroHHbIx OHEA B KaYecTee YONORMA NOOTEEDTEHWA.

ntoHb 1992 1., curHany K npoaaxe 3a aBryct 1992 r. u curHaity K MoKyIike
3a utoHb 1993 1. YcnoBus moaATBep KICHUS OyIyT MPHUHOCUTD TIOJTB3Y JI0 TEX
0P, TIOKa CHIKEHHUE TIPHOBUTH M3-32 33ePKKH MOCTYIUICHHSI CHUTHANIA Oosee
4eM KOMITCHCHpYeTcs n30ekaHneM yObITKOB. CHCTeMa, BKITIOYAIOIIAsK ITPABH-
JIa IOATBEPIKIICHUs, HE BCeraa Oy/IeT 1aBaTh Jydlllie Pe3ysbTaThl, 4eM ee Oa-
30BBII BAPHAHT, HO MPY MPaBHIBHONW KOHCTPYKUUH OHA OyJeT 3HAUYMTEIHLHO
pe3yNbTaTuBHEE HA MPOTSHKEHUH JUTUTETIBHOTO TIEPHO/IA €€ UCTIOIb30BaHUSL.

PuiabTp

3anaua GuiIbTpa — yCTpaHUTh BO3MOXKHBIE yObITOUHBIE cieiku. Hampumep,
TEXHUYECKas CHCTEMa MOYKET KOMOMHHMPOBATHCS ¢ (hyHAaMEHTAIbHOW Mojie-
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b0, KOTOpast Kaccu(UIUPYeT PHIHOK KaK «ObIYH, «MEABEKUIN» WIN HEHT-
panbHbIA. Toraa TeXHUYeCKHe CUTHaNbI Oy IyT MIPUHUMATHCS, TOJIBKO €CIIH OHU
coryiacyorcsi ¢ (hyHIaMEHTANbHBIMU XapaKTepUCTHKaMU PbIHKA. B ciydasx
HECOOTBETCTBHUS OyJIeT MPeNUChIBATHCS HEHTpabHas To3uiusa. B GonbinnH-
CTBE CJIy4aeB, OJHAKO, YCIOBUs (QUIBTpa Takke OyAyT UMETh TEXHHYECKYIO
npupoxay. Hanpumep, ecnu cymiecTByeT Habop yCIOBHi, ¢ OOJBIION cTere-
HBIO TOUHOCTH ONpPEAEIAIOMUN HaX0KIECHHE PBIHKA B TOPIrOBOM JIHaIa3oHe,
TO TIPH BHITTOITHEHNH 3TUX YCIOBHIA CUTHAIBI TOPTOBOM CHCTEMBI He OyIyT TpH-
HATHL. B KOHIIE KOHIIOB, IpU pa3pad0TKe (GUIbTPA aBTOP CUCTEMBI IBITACTCS
HaTH 001 3HAMEHATEIh, IPUMEHUMBIN K OONBIIMHCTBY YOBITOUHBIX CIETIOK.

/14 wTIOCTpaIiy pa3TUIHbIX (PUIBTPOB MBI 9acTo OyaeM HCIOIB30BaTh
HEYAOBIETBOPUTEIBHYIO CUCTEMY IPOCTOM CKOIb3AlEeH cpeaHeil. CUrHaibl,
HEe OOBeICHHBIE poMOWMKaMH Ha puc. 17.1, HITIOCTPUPYIOT CBOMCTBO CHC-
TEeMBbI IPOCTOM CKOJIB3SIIIEH CpEeHEN TeHEPUPOBATh MHOKECTBO JIOXKHBIX CHUT-
HaJIOB JaXX€ Ha TPCHAOBBIX PbIHKaX. KomnuaecTBo YGI)ITO'-IHI)IX CIACIIOK MOXET
OBITh 3HAYNTEIHFHO CHUXEHO NPH MPUMEHEHWU (PHIIbTpa, OCHOBAHHOTO HA
MpaBUJIe, YTO MPUHUMAIOTCS TOJIBKO CHTHAJIBI, COTIIACYIOIIMECS C HalpaBie-
HHUEM CKOJB3sleil cpeaneil. Hanpumep, eciu ckonb3dias CpeliHsis BhIPOC-
JIa TI0 CPaBHEHHIO C YPOBHEM MPEBIAYIIETO THS, TO OYIyT MPUHSITHI TOJIBKO
CUTrHaJIbl K ITOKYIIKE. 910 YCJIIOBUE€ HWHTYUTUBHO IHOHATHO, IIOCKOJIBKY OHO
COOTBETCTBYET OCHOBHOW TEXHUYECKOW KOHLENIUU TOPTOBJIM B HAIPABIE-
HHAH OCHOBHOT'O TPEH[IA.

B otHOmenun IIPUMCHCHUA OTOTO IpaBuJia JOJIKHBI OBITH IIPOSAACHCHBIL
JIBa MOMEHTA:

1.OTBeprHyTHI CHUTHAJI MOET OBITh aKTUBHU3MPOBAaH IO3XKE, €CIU
CKOJIB3SIAasi CPElIHsis BIIOCIEACTBUU PA3BEPHETCS B HAIpPABICHUU
CHTHAJIA PaHBbIIIE, YEM MOSIBUTCS IIPOTUBOIIONIOKHBIA CUTHAIL.

2.Curnansl, KOTOpbIE MOSBIAIOTCA MOCIE OTBEPrHYTHIX CHUTHAJOB, WI-
HOPHUPYIOTCSI, TIOCKOJIBKY HTOrOBasl MO3MIMA Yy>K€ COOTBETCTBYET IOJ-
pazyMeBaeMOMy TpEeHAY. OTO BEpHO, MOCKOJBKY CHCTEMa Mepeceue-
HUS LIEHBI U CKOJB3SAIIEH CpeHEN BCETIa UMEET OTKPBITYIO MO3UIIHIO.

Curnansl, 0OBeIcHHbIE pOMOMKaMH Ha puc. 17.1, MOKa3bIBAIOT CHENKH, KO-
TOpBIe OBUTK OBl IPUHATHI (JTM00 B MOMEHT MOCTYIIJICHUSI CUTHAIA, JIN0O ToC-
Jie 3aI€PKKH), eCK OBl MCTIOIB30BANICS TOJIBKO YTO OMMCAHHBIA GuiabTp. Kak
MOXHO BUAETH, 3TO MPABUIIO CYIIECTBEHHO CHIKAET KOJIWYECTBO JIOKHBIX
CUTHAJNOB. XOTs B HEKOTOPHIX CIIy4asx HCIOJIb30BaHHE (QUIBTPYIOIIUX YC-
JIOBHMH, HAPOTHUB, IPUBOANT K 33J€pXKKE Hauaja CACJIKH — Kak, HalpuMmep,
B Cily4ae HOSOpPHCKOrO CHUTHaja K MPOJa)ke — B LIEJIOM I0Jb3a, OYEBUIHO,
NepeBelrBaeT HenpusATHOCTH. KoHedHO, o/lHa-eIMHCTBEHHAs WIIIIOCTPALNS
HHAYETO He J0Ka3biBaeT. Tem He menee, cMmbica puc. 17.1 nmeer Gonee 00-
LIYI0 TPUMEHUMOCTb. BOMBITMHCTBO SMIMPUIECKUX TECTOB MOKA3aJI0 OBI, YTO
HCIOJIb30BaHNE (GUIBTPOB BEIET K MOBBIMICHHUIO 3()()EKTUBHOCTH TOPTOBIIH.
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DaKTUYECKHA MEPECEUCHHE LIEHBI U CKOJIB3SAMIENH CpEIHEN, MPOTUBOIO-
JIOXKHOE HAINpaBJIEHUIO TPEH/a CKOJIb3SIIIEH CpefHel, 4acTO MOXKET OBbITh
CUTHAJIOM K YBEJIMYEHUIO N3HAYAJIbHON MO3HULIMY, a HE K 3aMEHE €€ Ha Mpo-
THUBONOJNO0XkHYI0. Hanpumep, Ha puc. 17.1 sHBapckoe, MapTOBCKOE U Maii-
CKO€ MEPECEUECHUsT CKOJIB3AIIEH CpelHel MOTIYyT paccMaTpuBaThCs, CKOpee,
KaK CHUTHAJIbI K ITOKYIIKE, a HE K IIPOJAXKe, TaK KaK TPEH]I CKOJIB3ALICH Cpell-
HEll Bce eIlle 0CTaBajICs BOCXOASIMUM. [les1o B TOM, 4TO Ha PBIHKE, UMEIO-
LIEM OIPENENICHHBIN TPEH, IPOTUBOTPEHIOBBIE KOPPEKLIUH, KAK IIPABUIIO,
JOCTUTAIOT O0JIACTH CKOJIB3SILEH CpeHel, a 3aTeM IIeHbl CHOBA Pa3BOpayM-
BAIOTCSl B HAIPaBJICHUU JI0JTOCPOYHOro TpeHaa. TakuM oOpa3oMm, B pe3yiib-
TaTe MOA00HBIE OTBEPTrHYThIE CUTHAIBI MOTYT B JAE€HCTBUTEIBHOCTH JaBaTh
OCHOBY ULl METOJA YBEJIINYCHUS IO3ULIHH.

Crnenmyer 3aMeTUTh, YTO B HEKOTOPOM CMBICJIE YCIOBUS IIOATBEPKICHUS,
pa3oOpaHHbIEe B MPEIbIAYLIEM pa3fele, IPeACTaBIA0T co00lH OOUH U3 TH-
HOB (PUIIBTPA, IOCKOJIBKY IPUHUMAIOTCS T€ CUTHAJIBI, KOTOPBIE YA0BIETBO-
pAOT HAOOpy AONOJIHUTENBHBIX YCIOBUM, B TO BPEMsI KaK T€, YTO 3TUM yC-
JIOBUSIM HE YJIOBJIETBOPSIOT, UCKIIOUatoTcsl. OHAKO Pa3HUIA 371ECh B TOM,
4yT0 QUIBTP MoJpazyMeBaeT Habop QUIBTPYIOMIMX MPaBHJ, BCTYNAIOIINX B
JEUCTBUE 8 MOMeHm TIONY4EHHs CUTHana oT 0a30Boi cucTeMsl. ['oBops Apy-
TUMHU CJIOBaMH, MPOLEAypa OTCEBAa CUTHAIOB BO3HHKAET BHE KaKOW-INOO
3aBUCHMOCTH OT IMOCIIEAYIOIIETO Pa3BUTHsI COOBITHI (XOTSI, YTOOBI OBITH CO-
BEpIICHHO TOYHBIM, MOCJEAYIOUINE COOBITHSI MOTYT Pa3peIlnuTh MPHUHATHE
OTBEPrHYTOr0 CUTHAJIa C HEKOTOPOH 3azepkkoii). CienoBaTenbHO, B COOT-
BETCTBHHM C HAIlICil TEPMHHOJIOTHEH, CHCTEMa MOXKET BKIIIOUaTh B ce0sl Kak
GUIBTP, TaK M MpaBUIIA MMOATBEPKACHUS OJHOBpEMEHHO. B Takoil cucreme
TOJIBKO T€ CUTHAJIbI, KOTOPbIE OBLIM NPHHATHI UCXOISI U3 ONpeieNeHust (priib-
Tpa, a IOTOM OJI00OPEHBI B COOTBETCTBUH C MOATBEPKAAIOIINMH ITPAaBUIIAMH,
OyIyT NPUBOJUTH K PEAIBHBIM CIICIIKAM.

Hacrpoiika cucreMbl
B COOTBETCTBUM C XaPAKTEPUCTUKAMHU PbIHKA

OfHO KPUTHUYECKOE 3aMeYaHNe OTHOCUTENIBHO MPOCTBIX CUCTEM CJIEOBAHUS
3a TPEHJIOM COCTOUT B TOM, YTO OHHU HCHOJIb3YIOT OAMHAKOBBIE YCIOBHS Ha
Bcex pbiHKax. Hampumep, cucreme npo6ost npu N = 20 1 Ha BBICOKOBOJIA-
TWJIBHOM, U Ha OYEHb CIIOKOWHOM PBIHKE MOTPEOYIOTCSI OJHU U T€ K€ yCIIO-
BUS JUIS TEHEpAllMM CUTHAJIA K MOKYIIKE, OCHOBaHHbIE Ha 20-IHEBHOM MakK-
cumyMe. HacTpoiika cucteMbl moJ KakIblii OTAEIbHBIN PHIHOK IpHU3BaHa
KOMIIEHCHUPOBAaTh 3aBUCUMOCTb 3()(h)eKTUBHOCTH CUCTEMBI OT PHIHOYHBIX YC-
nosuil. Hammpumep, B ciyyae cucteMbl IpoO0si MOKHO U3MEHATh 3HaUCHUE
N B 3aBHCHMOCTH OT BOJATWJIBHOCTU pbIHKAa. B KauecTBe Mepbl BONATUIIb-
HOCTH MOKET OBITh UCIIONIb30BaH YCPETHEHHBIN JBYX/THEBHBIN HMana3oH 1eH
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Ha npoTsbkeHuu nocneanux 50 mHel. [lonyueHHbIC 3HAYCHUS BOJATHIIBHO-
CTH 3aTeM pa3AelaioT Ha 5 KilacCHPUKAIIMOHHBIX TPy,

3HaueHne N, HCTIONB3yeMoe IJIs TeHepallii CUTHAIOB B JIFO00H JaHHBIN
JIeHb, 3aBUCENO0 OBl OT TOTO, B KaKyIO TPYIIY BOJATHJILHOCTH TOMANacT B
HacTosIIee BpeMs PBIHOK.

BonaruneHOCTE OKa3pIBaeTCss HanOoJee JTOTUIHBIM BEIOOPOM IS Kitac-
cu(UKAINN COCTOSIHUS PBIHKA, XOTs APYTrHe KPUTEPUU TOXKE MOXKHO HCIPO-
0oBath (HampuMep, YCIOBHUS, OCHOBAHHBIE Ha (pyHIaMEHTAIILHOM aHau3e,
YCpeIHEHHBI ypoBeHb 00bE€Ma TOPTOB W T.A.). B memom Takoil Tvm mMou-
(buKanmuu TpU3BaH MPEBPATUTh CTATUYHYIO 0a30BYIO CHCTEMY CJICIOBAHHS
3a TPEHJOM B JMHAMUYECKUN METOJ TOPTOBIIH.

Pa3nbie YcJIoBuSA IJd CUTHAJIOB K MOKYITKE U ITPOJAAKe

ba3zoBrle cucTeMbl cieoBaHMs 3a TPEHJOM B TUIIUYHOM ClIydae MoJpa3yMe-
BAalOT OJMHAKOBBIE YCIOBUA JUIsl T€HEpAllMU CUTHAJIOB K MOKYIKE U Mpoja-
xe (HampuMmep, MOKyNnaTh MpH IieHe 3aKphiTas Bbime 20-THEBHOTO MaKCH-
MyMa, IpoJiaBaTh MPU LIEHE 3aKpbITHS HMKe 20-THEBHON HHU3KOH LIEHBI).
OnHako HET HUKAKOW MPUYUHBI JIeJIaTh TaKoe MPEeIINoI0KeHHe aBTOMaTH-
Yyeckd. MOXKHO yKa3aTb Ha TO, YTO «OBIYHI» M «MEABEKUI» PHIHKU BEIyT ceOst
no-pasHomy. Hampumep, uccienoBanne MHUPOKOTO CIIEKTpa rpaduKoB Hc-
TOPUYECKHX ILIEH MOTJIO OBI MOKa3aTh, YTO MaJeHHs [EH C YPOBHEH OTHOCH-
TEJIbHBIX MaKCHMYMOB IPOUCXOMAAT OBICTpEE, YeM POCT IEH IMOCIe MPOX0K-
JICHUSI OTHOCUTEJIbHBIX MUHUMYMOB**,

* JIByXTHEBHBII TUaIa3oH [eH HCIOJIb3yeTCs Kak Mepa BOJIATIIIEHOCTH BMECTO Of1-
HOJIHEBHOTO JIMAIa30Ha, IIOCKOIBKY HOCIIEIHAI MOXKET C JITKOCTBIO IPHBECTH K UC-
Ka&KCHHIO peaylbHOM BOJIATHIILHOCTH phIHKA. Hanpumep, B ieHb, KOTr/ia IIEHEI C OTKPHI-
TS U3MEHIINCH HA MAKCUMAJIBHO JOITyCTUMYIO BEJIMYHUHY W TOPIH OBLIN OCTaHOBIIE-
HH! (limit day) nmuamasoH neH OyneT paBeH HyJIro. DTO IPOTHBOPSUNT TOMY (aKTy, 4To
OCTaHOBKa TOPrOB BO3MO)KHA TOJIBKO B YCIIOBHSIX OIPOMHOM BOJIATIIIBHOCTH. KoHed-
HO, JJIsI OIpe/IeIeHHs] BOJIATHIIEHOCTH MOTYT HCIIONB30BAThCS M APYTHE H3MEPEHHSI.

ok IIpoTHBONONIOKHOE YyTBEPKACHUE IPUMEHUMO K PhIHKAM KPaTKOCPOYHBIX J10JI-
TOBBIX MHCTPYMEHTOB, KOTOpbIe KOTHPYIOTCS B IieHaxX. L{eHbl MeHsoTCsl B 0OpaTHOM
3aBHUCHMOCTH OT YPOBHS MPOIEHTHOH cTaBkH. Ha phIHKax KpaTKOCPOUYHBIX JOJTO-
BBIX MHCTPYMEHTOB MIMEHHO IIPOIIEHTHAs CTaBKa, a He IIeHa MHCTPYMEHTa BeZieT ceOst
aHAJIOTMYHO [IEHaM Ha CTAaHIAPTHBIX phIHKaxX. Hampumep, He CymecTByeT BEpXHETO
Tpeziesia JUTsl IEeHbl TOBapa MM MPOLEHTHON CTaBKH, HO HIDKHSS TPaHHIA I HHAX
000HX TEOPETHIECKH CYIIECTBYET. B kauecmee npyroro npuMepa MOXKHO BCIIOMHUTS,
YTO TOBAPHBIE PHIHKU MMEIOT TEHJEHIHIO OBITH 00Jiee BOJNATHIGHBIMH IIPH BBICOKHX
L[EHaX, B TO BPEMsI KaK PBHIHKH KPAaTKOCPOYHBIX JOJITOBBIX HHCTPYMEHTOB Oolee Bp-
JIATHIIBHBI, KOT/Ia BBICOKH IIPOIIEHTHBIC CTABKH (I[eHa MHCTPYMEHTa Hu3Ka). CuTyarmst
U1 JONTOCPOYHBIX PHIHKOB (HAIpHUMep, PhIHKA OONHUTaluii) IByCMBICIEHHA, TOCKOIIb-
Ky, XOTsI IPOLICHTHBIE CTABKH HE MOTYT yHacTh HIDKE HyJIsI, IEHOBAsl MaTeMAaTHKa, Jie-
JKallasi B OCHOBE 3THX MHCTPYMEHTOB, MIPUBOAUT K YCKOPEHHOMY POCTY IieH (TIpH OfiH-
HAaKOBBIX U3MEHEHHSX MPOLEHTHBIX CTABOK) TT0 Mepe MaJICHNUsI IPOIIEHTHBIX CTABOK.
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T0 Ha6J'IIO,Z[eHI/Ie TOBOPUT O HCHCCOO6pa3HOCTI/I HCIIOJB30BaHUs Ooee
YYBCTBUTCJIBbHBIX YCJIOBI/Iﬁ AJI1 TCHEpallMu CHUTHAJIOB K IpOoJaxe, 4YeM TC,
KOTOPBIC UCIIOJIB3YIOTCA I I'CHEpAl CUTHAJIOB K ITOKYIIKEC. O,Z[HaKO pas-
pa6OT‘lI/IKy CHUCTCMbI, UCTIOJIB3YIOLICMY TaKoH MoAXO0a, HC CJICAYCT YBJICKATHCA
YpE3MEPHO TOYHOM HO,Z[I‘OHKOﬁ CHUCTCMbI K UICTOPUUCCKUM JJAHHBIM. HOI[pO6—
Hee 00 3ToOM pacCKa3bIBACTCs B I'Jl. 20.

IlocTpoenune «nmupamMuab»

OnHa U3 XapaKTepHBIX CIIA0BIX YePT MPOCTEHIINX CHCTEM CIICIOBAHUS 3a TPCH-
JIOM COCTOUT B TOM, YTO OHH aBTOMATHYECKH MPEAIIONAraloT HeM3MEHHBIN pa3-
Mep TO3HIIMH IIPH BCEX 00CTOATEIHCTBAX. bBUTO OBl OUEHB JKeJaTeIHbHO BBEC-
TH BO3MOKHOCTH YBEITMYCHHUS Pa3MepOB MO3HIINHU B CITydae TPEHAOB OOJBIIIO-
ro macmTaba, KOTOpbIE ETUKOM OMPEIENIIOT YCIeX 000N CHCTEMBI CIeI0-
BaHUS 3a TpeHAOM. OMH U3 pasyMHBIX MOJIXO/0B K PACIINPEHHUIO HAaYaIbHOM
TTO3UITUH B TPeHE OOJIBIIIOro MacIiTada 3aKiIiodacTCs B TOM, YTOOBI JKIAaTh OI-
peaeneHHON IEeHOBOW KOPPEKIIUU U 3aTeM OTKPHIBAThH JOMOIHUTEIBHYIO TI0-
3UITUIO TIPY TOSBIICHUN MPU3HAKOB BO300HOBICHHS TpeHaa. [1omoOHbI mom-
XOJI TIPU3BaH ONTHMH3UPOBATH BEIOOP MOMEHTA ISl Hadajla IIOCTPOCHUS «ITH-
pamMuIBDy M OJHOBPEMEHHO JaTh MPaBMIa BHIXO/IA, PA3YMHO OTPaHMYUBAIOIINE
[IOTEPH, KOTOPbIE MOTYT BO3HUKHYTH IIPH TAaKOM yBEITMYEeHUH mo3unud. [Ipu-
Mep MMOAX0/1a TAKOTO THTIA OBUT M3II0KEH B TII. 8. J{pyroif mpumep BO3MOKHOU
«IApaMUAAIBHOI» CTPATETHH OCHOBAH Ha CIIEAYIOUINX MPaBHUyIax.

Hoxynka

1.Koppekuus ompeneneHa, Koraa OTKpbITa AJWHHAS MO3ULMS, U PHI-
HOK 3aKpBIBaeTCsl HUKe MUHUMYyMa TpeauiecTByonux 10 nuei.
2.Korma xoppekmusi ompenerneHa, MOMOJHUTENbHAS JIMHHAS O3NS
WHUIMUPYETCA TPU OOCTIKEHHWU J000ro 10-THEBHOTO MaKCHUMyMa,
€CJIU BBIIIOJIHIIOTCS CIIEIYIOIIHE YCIOBUS:

a. IleHOBOHM CUTHAN K MOCTPOEHUIO «IUPAMUIBD) BBILIE IIEHBI, IPU
KOTOPO# ObLTa OTKPBITA MOCHETHSSA JITMHHAS TO3HUITHS.

b. UYwucTeit pazMep MO3UIMK MEHBIIE TpeX equHUIl. (DTO yCIOBHE
MOJ[Pa3yMeBacT, YTO YBEIHMYMBATH NIEPBOHAYAIBHYIO TIO3HIIUI0 MOXK-
HO TOJIPKO Ha 2 €TWHHUIIHL. )

IIpoxaka

1. Koppekimus onpeneiena, KOrja OTKpbITa KOPOTKas MO3ULIHS, U PhI-
HOK 3aKpBIBA€TCs BBIIIE MaKCUMyMa TpeamecTByronmx 10 gaeit.
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2. Korna xoppekiust onpeeneHa, TONoJHUTEIbLHAsS KOPOTKas TMO3UIIUS
MHHULIMUPYETCS TIPU JOCTHKEHUH JH000r0 10-THEBHOrO MUHHMYMA,
€CITM BBITIOJTHSIOTCS CIIEAYIOIINE YCTIOBUS:

a. LlenoBoOM cHTHAN K NOCTPOCHUIO «ITUPAMUIBD» HUKE LICHEI,
IIPU KOTOPOM Obla OTKPBITA MOCIEIHAS KOPOTKAs O3HUIIHS.
b. UucTelil pazMep MO3ULUH MEHBIIE TpeX eIUHUIL. (ITO yCIo-

BUE MOJPA3YMEBAET, YTO YBEJIUUYUBATH IIEPBOHAYAIILHYIO [O3ULIUIO
MOJKHO TOJIBKO Ha 2 €MHHMIIBI. )

Puc. 17.12 wnmroctpupyer BBeI€HUE J1aHA «ITUPAMHUJIBI» B CUCTEMY MPO-
60st mpu N = 40, npUMEHEHHYIO K CEHTSIOphCKOMY KOHTpakTy 1992 r. Ha
Kode.

VYnpaBieHue pucKOM CTaHOBUTCS OCOOCHHO Ba)KHBIM, €CITU K CHCTEME
J00aBIICH KOMITOHEHT «IHpaMuIbsDy. BooOIe roBopsi, 00BIMHO JKENIaTeThHO
UCIIOJIb30BaTh 00Jiee UyBCTBUTENLHBIC YCIOBUS IS JIMKBUAALUH «ITHPAMU-
JAIBHOI TIO3UIIMH, YeM JJIsl TeHEPalliy MPOTUBOIIOJIOKHOTO curHaina. [la-
Jee cienyeT mpumep Habopa mpaBMil Ui 3aLIUTHBIX OCTAHOBOK, KOTOPBIN
MOXET OBITh MPUMEHEH B CUCTEME, MCIIONIB3YIOIIEH MOCTPOSHHUE «IUPaMU-
JbDy. JIMKBUIMPYIOTCST BCE TIO3UIMU B «ITUPAMHIE», €CIIH BBITOJIHACTCS JIIO-
00€ U3 yCIOBHIA:

I.HOHy‘ICH HpOTI/IBOHOJ'IO}KHHﬁ CUIrHajl CHCTCMbl CJIICAOBAHHA 3a
TPCHAOM.

2.PbIHOK 3aKpbIBaeTcs BbIIE (HIDKE) MakCUMyMa (MHHUMYyMa) C MOMEH-
Ta TMOCJEIHEH KOpPPEeKLUUH, 3a KOTOpOH NocieqoBajia «IUupaMuiaib-
Has» mpoaaxka (mokymka). Puc. 17.12 mokasbiBaeT YpOBHH OCTaHO-
BOK, IO/Ipa3yMeBaeMble 3TUM IPABHIIOM JIi KOHTpakTa Ha Kode B
ceHntsiope 1992 r.

BeIxoa u3 caeakun

Hanunuue B cucreme mpaBmiia BBIXOJA M3 CHCJIKU OY/AET IO3BOJIATH JIMKBU-
JMPOBATh MO3HLUIO 70 MOJYYEHHs MPOTHBOIMOIOKHOIO CUTHAIA CHCTEMBI
CIeJOBaHMs 3a TpeHIOM. Takoe MpaBuiIo OyAeT CIyKHTh LEJIHN OrpaHnye-
HUS TIOTEPh OT YOBITOYHBIX CAEJNOK U OJHOBPEMEHHO OIpaHUYUBATH BEJH-
YUHY TEKyIled NPUOBUIN B OTKPBITON MO3UINH, KOTOPAst MOXKET OBITH IOTE-
psiHAa TpH HEOJIAroNpHUATHOM Pa3BOPOTE PhIHKA. XOTs JOCTHIKEHUE ITHX
1esiel OYeHb XKeNIaTeIbHO, KOMIIPOMHUCC, TTOJPa3yMEBAeMbIi HCIIOIB30BAHHU-
€M HpaBHia BBIXOZIAa M3 TOPrOB, OTHOCUTEIBHO JkecTKuit. Eciu ncnons3yer-
CA MPAaBWIO BbIXOJAA U3 TOPIroB, JOJIKHBI OBITE ONPpCACIICHBI MpaBWIa JIJid
BO300HOBJICHHS MO3MIMH; B IPOTHBHOM Cllydae cucTeMa He OyJeT 3alluIe-
Ha OT BO3MOKHOCTHU MOTEPH MPHUOBLIN Ha TpeHAax 0O0JIBIIOro MaciTada.
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Pucynok 17.12.

CHUI'HAJIBI K ITIOCTPOEHUIO (ITUPAMU/IbD»:
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OnacHOCTh UCIONIB30BaHKs MpaBHUiIa BBIXOJA U3 CIEIIKU CBSI3aHA C TEM,
YTO OHO MOXKET MPHUBECTH K MPEXJIEBPEMEHHOM JIMKBUIALMK XOPOLIEH TO-
3unuu. XOTs NPaBUIO MOCIEIYIOIEro BO30OHOBIECHUS MO3ULIUK OyIeT Ciy-
JKUTb B TAKUX CIIy4asx 3allIUTOM, COUYETAHWE aKTMBM3HMPOBAHHOIO IIPABHIIA
BBIXO/1a U3 CJICJIKU U MOCIIEIYIOIIEro BO300OHOBIEHHS TO3ULIUH OYJIET BECTU
K 1oTepsiM Ha «rwie». TakuM oOpa3zoM, no0aBiieHue MpaBuiia BbIXoJa (IO-
pasyMeBarollee MPaBIIO0 BO30OHOBJIEHHS MO3ULIMN) 4acTO OKa3bIBAET Hera-
TUBHOE BIUSHHE HAa 3PPEKTUBHOCTh CUCTEMBI. TeM He MeHee, /Uil HEKOTO-
PBIX CUCTEM MOXHO C(POPMYJIHPOBAThH MPaBHIA BBIXOJA U3 CHIEJIKH TaKUM
00pa3oM, 4TO OHH MOBBICAT UTOTOBYIO 3P dekTUBHOCTE. (B Tepmunax noxon-
HOCTH CHCTEMBI U OTHOLICHUS PHCKA K PUOBLIH, €CITN MPABUIIO BBIXO/IA U3
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TOProB yiydmaer 3QQeKTUBHOCTD, UCIOJIF30BAaHUE TOTO MpaBHia KaK CHUT-
HaJa K pa3BOpOTY MO3ULUH el Oojee MOBLICUT 3¢ PeKTUBHOCTS.) [IpaBuia
BBIXOJla U3 CHAENKH, KpOME TOr0, MOTyT OBITh AnHamMu4deckuMu. Hampumep,
YYBCTBUTEIBHOCTh YCIOBHH BBIXOJA M3 CIACIKH MOXET MOBBIIIATHCA, €CIU
JBHKEHUS LIEHBI YBEJIMUNBAIOTCS MO0 aMIUIMTYE WIH NPOJOIKUTEIBHOCTH.

HNPOTUBOTPEHAOBBIE CUCTEMBbI

OcHoBHBIE cO00paKeHHUs
110 MOBOJY NPOTHBOTPEHIOBBIX CHCTEM

[IpoTHBOTPEHAOBEIE CHCTEMBI 4aCTO OKAa3bIBAIOTCS NMPHUBJICKATEIbHBIMU IS
MHOTHX TPEHIepOB, MOCKOJIbKY MX KOHEYHAs 3a/adya COCTOUT B TOM, YTOOBI
MOKyIaTh 110 MUHUMYMY, a IIpoAaBaTh 0 MakcuMmyMy. K coskaneHuro, ciox-
HOCTH PEUIeHHs TaKoW 3a7jauu 0OpaTHO MPOMOPHHOHAIBHA €€ MPUBJICKATEIb-
HocTU. BakHeliiee pasnuune, 0 KOTOPOM ClIE€LyeT IOMHHUTh, COCTOUT B TOM,
4TO CUCTEMBI CII€JOBAHUS 3a TPEHIOM CIIOCOOHBI K CAMOKOPPEKTUPOBKE, a
[IpoTBOTPEHIOBBIE CHCTEMBI TTOJPa3yMEBaIOT BO3MOKHOCTh HEOTPaHUYECH-
HBIX MOTeph. TakuM 00pa3oM, COBEPIIEHHO HEOOXOAUMO BKIIOUYATh 3aIlUT-
HbI€ OCTAHOBKH B JII00YI0 IPOTUBOTPEHIOBYIO CUCTEMY (€CJIM TOJIBKO OHA HE
UCIOJb3yeTCs OJHOBPEMEHHO C CUCTEMOM cllefloBaHUs 3a TpeHaoM). B npo-
THBHOM CJIy4dae CUCTeMa MOKET Jep>KaTh JJIMHHYIO TO3UIUIO B TEUEHHE BCETO
HUCXOJSILET0 TpeHAa OOJBIIOro MaciuTada WM KOPOTKYIO MO3UIHMIO Ha BOC-
XoJs1mmeM Tpenae Oonpmoro Macmraba. (Hannyue 3amuTHBIX OCTaHOBOK B
OOJIBIIMHCTBE CUCTEM CIICJIOBAHUS 32 TPEHIOM HE 00s3aTeNbHO, TTOCKOIBKY
MPOTUBOIIOJIOKHBIA CUTHAN OOBIYHO Oy/AET MONyYeH Mpexe, YeM MOTEePH B
MO3ULMU OKAXKYTCSl Ype3MEPHBIMU*.)

OnHO Ba)KHO€ MPEUMYIIECTBO HCIOJIB30BAHUS MPOTUBOTPEHIOBBIX CH-
CTEM COCTOHUT B TOM, YTO OHU MPENOCTABIISIIOT BO3MOXKHOCTh AJIsl IPEBOC-
XOJHOH JuBepcU(UKALUU IPH OJHOBPEMEHHOM HCIIOIB30BAHUHU C CHCTEMa-
MU CJIEZIOBAaHUS 32 TPEHIOM. B 3TOM OTHOIIEHUH HYXHO 3aMETHUTh, YTO MPO-
TUBOTPEHIOBAs] CUCTEMA MOXKET OBITh KeJIaTeIbHOH, 1a)ke €CIM OHA TepseT
JIeHbI'M B yMepeHHOM Macuitade. IlpuunHa 31ech B TOM, YTO €CJIM IPOTUBO-
TPEHIIOBasl CUCTEMa IMPOTHBOIIOIOXKHO KOPPEIUPYETCS C CUCTEMOH Cieno-
BAaHUS 33 TPEHIIOM, TOPIOBJIA C MOMOIIBIO O0EHUX CHCTEM MOJPa3yMeBaeT
MEHBIITUH PHUCK, 9eM TOPTOBIISA C OJTHON TPpeH0BOM cucteMoii. Takum o6pa-

* Tem He MeHee, 3aIIUTHBIC OCTAHOBKH MOTYT OBITh 00s3aTENBHBIMH IS OYEHBb
HEYYBCTBHUTEIBHBIX CHCTEM CIICIOBaHUS 3a TPEHOM, HAIlpUMep I CUCTEMBI IIPo-
60s mpu N = 150.



I'JTABA 17. TEXHHYECKHE TOPTOBBIE CHCTEMBI: CTPYKTYPA M KOHCTPYKIS 643

Pucynox 17.13.

CHUTHAJIbI IPOTUBOTPEH/IOBOI CUCTEMBI:
HEINPEPBIBHBIE ®BIOYEPCHI HA 30JI0TO
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Bameyarusi:  poLeHTOBKa BbIYMCIEHA Kak U3MEHEHWS LIEHbI B HEMPEPbIBHbIX bloYepcax,
OeneHHble Ha LeHy Grvkanwmx gbloYepcHbIX KOHTPaKToB. B - curHan k nokynke:
4%-Hoe nageHve OT NpeablayLlero Makcumyma; S - curHan k npogaxe: 4%-Hbl
nogbeM OT NpeablAyLLEro MUHUMYMA.

30M, BIIOJIHC BEPOATHO, YTO KOM6I/IHaI_II/I}I ABYX CUCTEM MOXKCT JaTb 6OJ'ILII_IYIO
JOXOOAHOCTDh (HpI/I TOM K€ YPOBHC pI/ICKa), AaXKE CCJIM MMPOTUBOTPECHAOBAA
CHCTEMa cama I1o cebe TCPACT ACHbI'U.

Tunel NPOTHBOTPEHAOBBIX CHCTEM

Jlanee npeanaratroTcs HECKOJIBKO ITOJIX0/I0B, KOTOPBIE MOTYT OBITh UCIIOJIb-
30BaHbI JJI1 CO3aHUsA HpOTHBOTpCHI[OBOﬁ CHCTCMBI.

OTKpbITHE MO3MIUN TPOTUB IEHOBOI0 ABHKEHUS ONpeae/IeHHOI
BEJUYHHDI.
310, BO3MOKHO, Han00JIee MPSIMOTUHEHHBIN MOX0] K TPOTH-
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BOTPEHIOBBIM cucTeMaM. CUTHaJI K MPOJake TeHEPUPYETCS BCIKUN
pa3, Korjga pbIHOK BBIpacTaeT Ha HEKOTOPYI MHHHMAIBHO
HEOOXOAMMYIO BEJIMUMHY BBIIIE MUHUMYMa, JOCTUTHYTOTO C MOMEHTA
MOCNIEAHETO CUTHANa K MOKYTMKE, MOJYyYEeHHOTO OT MPOTHUBOTPEHIOBOMH
cuctembl. [1o100HBIM 00pa3oM cUrHAI K MOKYIIKE TeHepUpyeTcs, Koraa
PBIHOK TMaJaeT Ha HEKOTOPYI) MHHHUMAJIbHO HEOOXOAMMYIO BEIHYUHY
HIDKE MaKCHMyMa, JOCTHUTHYTOTO C MOMEHTa MOCIEIHEr0 CUTHalla K
NPOTUBOTPEHIOBOM Mpojaxe. BenuunHa ABMKEHHUS II€HBI, KOTOpas
TpeOyeTcs, YTOObl CreHEepUPOBATh CHUTHAT K TOPTOBIE, MOXET OBITh
BbIpaXKeHa Kak B aOCOJIOTHBIX 3HAUEHUSX, TaK U B IMpolleHTax. Puc.
17.13 moxa3pIiBaeT TOPTOBBIE CHUTHAIbI, KOTOpPbIE OBLIM OBI TOJAHBI
3TUM BHUJOM IPOTHUBOTPEHIOBBIX CUCTEM IPU MOPOrOBOM ypoBHE B 4%
B OKTs10pe 1993 r. — urone 1994 r. Ha peiHKE 305I0Ta*.

3amMeTbTe, UYTO 3TO TOT >KE€ CcaMblii PBIHOK, KOTOPBIM paHee
UCIIOJIB30BAJICA B ATOM IUIaBe JJs WUIIOCTPALMU TIOTEPh Ha «IIHJIE» B
Cllydae WCIIOJIb30BaHUS UYYBCTBUTEIBHOW CHCTEMBI CJIECIOBAaHHS 3a
TPEHIOM. JTO HE Cciy4daiHO. [IpOTHMBOTPEHIOBBIE CHCTEMBI JIyYllle
paboTaroT B T€X PHIHOYHBIX YCIOBHSIX, KOT/Ia CUCTEMA CleOBaHUS 3a
TPEHJIOM BeJIET ceOsl HEBAXKHO.

OTKpblTl/Ie MO3UIUU MPOTUB HEHOBOI'0 JIBU/KCHHUSA onpeueﬂenﬂoifl
BEJIMYHMHBI ¢ MOATBEP:KAAOLICH 3aJepPKKOM. DTa CUCTEMa IIOX0XKa Ha
MPEIBIAYIIYI0 IPOTUBOTPEHIOBYIO CUCTEMY, 32 TEM MCKIIFOYEHUEM, YTO
Tpe6yeTcs{ HEKOTOpasA MHUHUMAJIbHAd WHAWKAOWUA HW3MCHCHUA TPCHIA,
npexzae 4veM OyJneT HHHUIMHUPOBAHA MPOTHUBOTPEHAOBAS CIENKA.
Hampumep, B KkauecTBe TMOATBEPKIECHUS MOXKET TpeOoBaThCs
MOSIBJIEHHE OJTHOTO PA3TOHHOTO JHS.

Ocumisitopbl.  [IpOTHBOTPEHIOBBIE CHCTEMBI MOTYT HCIIOJIB30BATh
OCHWJUIATOPBl B KauyeCcTBE HMHIWKATOpa JJs TEHEpalud TOPTOBBIX
curHaioB.  OCHWIISATOPHI  JETAlNbHO  OMHCaHbl B 11 15,
Hcnonp30BaHne OCUMIUIATOPOB Hamboyiee TOJNE3HO ISl TeHEepaIiu
TOPTOBBIX CHUTHAJIOB MPOTHBOTPEHAOBOM CHCTEMOH Ha pBIHKaX,
HaXO/SIIUXCSI B TOProBOM Juana3zoHe. OqHaKo Ha TPEHAOBBIX PhIHKAX
noMOOHBI TOAXOJ MOXET TpUBECTH K KaTtacTpode. bomee
3¢ PEeKTUBHBIE METOJBI HCIIOIBb30BAaHUS OCIHMIUIATOPOB OBUIH 0OCYX-
JIEHEI B TI. 15.

Huxael. [IpoTHBOTPEHI0OBBIE CUCTEMBI MOTYT HCIIOJIB30BATH AHAJIN3
[UKJIOB JIJISl TOJIy4eHHUS MHQPOpPMAIMK MO TOBOJY BBIOOpa BpEeMEHHU
JUISL COBEpIIEHM cAenoK. Hampumep, B mepuo 0kMAaHUS MaKCUMyMa
LIMKJIa CUTHAJIOM

* Tlockonbky Ha puc. 17.13 umzobpaxeH rpaduk HENpepbIBHBIX (GBIOUYEPCOB,
MPOIICHTHOEC U3MEHEHHE 1ICH OyIeT paBHO U3MCHCHHIO IICH, TOKa3aHHOMY Ha 5TOM
rpaduKe, 1eJICHHOMY Ha COOTBETCTBYIOIIYIO LIEHY Oirkaiiiiero gppouepcHOro KoH-
TpaKTa, KOTopasi He MoKa3aHa. BcrmoMHUTe U3 1. 12, 4TO HempepbIBHbIE QbIOYEp-
ChI TOYHO OTPAXKAIOT U3MCHEHUS IIeH, HO HE UX ypoBeHb. ClienoBaTeNnbHO, HEMpe-
PBIBHBIC (PBIOYECPCHI HE MOTYT MCIONIB30BATHCS KaK JCIUTENb JUIs BEIYMCIICHHS MPO-
IICHTHBIX M3MCHCHHIA.
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K IPOJake MOKET CIYKUTh ONpeAesIeHHOE CBUIETENBCTBO CIa00CTH PHIH-
Ka (HampuMep, MUHMMAaJbHas IIeHa 3akpbITHs 3a 8 nHeil). Cm. . 16, rae
MOAPOOHO 00CYKIaeTCs aHATU3 IIHKJIOB.

IIporuBomoJio:kHOe MHeHHe (contrary opinion). [IpoTuBOTpeH10BBIE
CHCTEMBI MOTYT HCIIOJIb30BaTh IPOTHBOIOI0KHOE MHEHHUE JUIsl TIOTY4YEHHs
UH(OPMAIMH 110 TIOBOY BBIOOpa BPEMEHH JJIs COBEpIleHus crenok. Ha-
npuMep, KaK TOJIBKO MHIUKATOPbl POTHUBOMOJIOKHOTO MHEHHUS BHIPACTAIOT
BBIILIE OIPEJIETIEHHOTO YPOBHS, KOPOTKask O3UIMs OyAET OTKPBIBATHCS MOC-
Jie TIOATBEPK/ICHUSI OUEHb UYBCTBUTEJILHBIM TEXHUUECKUM HHIMKATOPOM.
(ITporuBononoxxHOE MHEHHE 00CY>KAan0ch B II1. 10.)

JUBEPCU®UKALMS

CranpapTHas WHTEpHpETAIHs TEPMUHA «MBEpCUHKAIMSD) TPEToaraer,
YTO TOPTOBJISL OCYILIECTBISECTCS HA IIMPOKOM CIEKTPE PHIHKOB. XOTS 3TO
OJIVH 13 HanOoJIee BKHBIX TUIOB TUBEPCH(UKAIUH, TPEOYIOIINIA JOCTaTOY -
HO OOJIBIINX KalUTAIOBIOXKEHUH, CYIIECTBYIOT JBa JOMOJIHUTEIBHBIX BO3-
MOYKHBIX YpOBHS TuBepcuduKkanyy. Bo-nepBix, Ha KaXIOM U3 PHIHKOB
MOKHO TOProBaTh C MOMOLIBI0 HECKOJIBKUX Pa3InuHbIX cHCTeM. Bo-BTOpbIX,
MO>KHO MCIOJTb30BaTh HECKOJILKO BAPUAHTOB K101 13 cucteM. Harpumep,
€CJIM IByMsI KOHTPAKTaMy Ha Kakao TOPIYIOT, UCIHONb3Yys CUCTEMY MPo0os,
KKIbIM KOHTPAKTOM MOKHO TOProBaTh MpU Pa3IMYHOM 3HadeHuu N (T.e.
CHUTHAJIBI OY/IyT T€HEPHPOBATHCA MPH MPOOOE MAKCHMYMOB 1 MUHUMYMOB 32
Pa3IMYHOE KOJIMYECTBO MPE/IIECTBYIOIIHX JHEN).

B crnenyromemM paccykaeHM Mbl CTaHEM MCIOJIB30BaTh TepMUH SMSV
(single market system variation) — 0003Ha4arOIIMI eduHcmeenHyio apua-
yuro cucmemvl 8 paMKax 00Ho2o puiika. Takum 0o0pa3oM, MpocTast cucTeMa
nipo6ost ipu N = 20, ¢ MOMOIIIBI0 KOTOPOI TOPTYIOT HA PHIHKE KaKao, OKa-
xercst npumepoM SMSV. B npocreliem ciydae, Korjia €IMHCTBEHHBIN Ba-
PHAHT OIHOM CHCTEMBI UCTIONB3YeTCsl Ha BCEX PBHIHKAX, MbI OyZIeM TOBOPHTH,
YTO Ha KaXKI0M PbIHKE Topryer ogHa SMSV. DTot ynpoieHHsli cirydait
MIOKa3bIBAaeT TUITMYHOE ITPUMEHEHHE TOPTOBBIX CUCTEM, KOTIa TUBEpCH(U-
Kallysl IOCTUraeTcsl JIILB 33 CUET TOPTOBIIM Ha Pa3HbIX pbIHKaX. TeM He Me-
Hee, eCIIM €CTh BO3MO)KHOCTh OCYILIECTBIICHUS JOCTATOYHO OOJBIINX Kalli-
TaJIOBJIOKEHNUH, MO>KHO TOJIYYUTh JOMOJHUTENIBHbBIE IPEUMYILECTBA ITyTEM
JIOTIOJTHUTETbHOMN JTMBEPCU(UKALIN CUCTEM M BAPHAHTOB 3THX CHCTEM.

JluBepcudukanys 1aeT TP OCHOBHBIX MPEUMYIIIECTBA:

1. Ocaabienue Tekymux yobITKoB. Pazmumunsie SMSV He oOHa-
py>Kat CBOM cJ1abble CTOPOHBI OTHOBPEMEHHO. TakiMm oOpa3oM, Top-
I'ysl C TIOMOIIBIO HECKOJIBKMX Pa3HbIX BapHAHTOB CHUCTEM, Tpeinep
MOXET JJOOUTHCS OoJIee TIIaBHOTO M3MEHEHHS pa3Mepa CBOETO Cye-
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Ta U n30exaTh Pe3KUX MaJeHUH BEIMYMHBI CBOETO KamuTaiga. ITo
03Ha4aeT, 4YTo TOprosis ¢ nomompo 10 pasaeix SMSV ¢ paBHEIMH
OTHOUICHUSAMU MPUOBUTH/PUCK OyeT TpeOOBaTh 3HAYUTEIHHO MCHb-
IINX PE3ePBHBIX aKTHBOB, YeM TOProBiis 10 eAMHUIIAMU C TIOMOIIBIO
onHoir SMSV. CrnenoBareibHo, TUBEPCUGUIIMPOBAHHBIA TOPTOBBIii
nopTdenp Oyner gaBaTh 0oiee BBICOKYIO HOXOAHOCTh. C nmpyroi
CTOPOHBI, AUBEPCUPUIIUPOBAHHBIA TOPrOBBIA MOPTdEnb MpuUBeACT
K TOH K€ JOXOAHOCTH TpH Ooiee HU3KOM ypoBHE pucka. K ciosy,
IuBepcUUKALHS JaeT MPEeUMYIIECTBa, JaKe eClu MOPTQesb BKIO-
gaeT SMSV ¢ HU3KOW OXHUIAAEMOU pe3yIbTaTUBHOCTHIO. KiTtoueBbIM
COOOpakeHHWEM 3/IeCh OKAXETCs] B3aMMHAs KOPPETSAIUs pa3sTHuIHBIX
SMSV, Bxoasmux B MopTQenb.

I'apanTupoBaHHoe yuyacTue B TpeHae 00J1bIIOT0 MacITada.
B THMUYHOM ciy4yae TOJNIbKO HEMHOTHE U3 aKTUBHO TOPTYEMBIX PBIH-
KOB OYyJyT JIeMOHCTPHPOBATh 3aMETHBIC IIEHOBBIC TPEHIBI B JIFO0OI
JNaHHBIA Tol. [TOCKONBKY B MOJABISIONIEM OOJBIIUHCTBE CIEIOK
OOJIBIIMHCTBO CHCTEM CIIEJIOBAHUS 32 TPCHIOM OYAYT TEpSTh JCHb-
ru*, O4eHb BaXKHO, YTOOBI TpEHaep y4acTBOBAlN B ClENKaX, IPHUHO-
CATUX OOJNBINTYIO IPUOBLTH, T.€. B TPEHIaX OOJBIIOro MaciTada. ITo
OCHOBHAs IPUYMHA BaXXHOCTH AUBEPCUPUKAIINH 110 PHIHKAM.

CrtpaxoBka oT HeBe3eHUus. CucTeMBl TOProBiIu (hploUEepcamu,
Kak u Oeiic6om, — 3TO urpa Ha AOWUMEL [Ipn HY)KHOM coYeTaHUHU
00CTOATENBCTB NaKe MUHYTHOE OTKJIOHCHHUE B JABHKCHUU LICHBI B
OJIMH-€TMHCTBEHHBIN JICHb MOXET 0Ka3aTh 3KCTPAOPANHAPHOE BIIH-
STHUE Ha MPUOBUTFHOCTE omnpeaeneHuoit SMSV. UToObI mponyITiocT-
pUPOBATH ATOT MOMEHT, MBI PACCMOTPHM CHCTEMY Mpo00s ¢ MpaBu-
JIOM HNOATBEPXKACHUS, TPEOYIOIUM HaIM4YHe OJHOTO Pa3TOHHOIO
JIHSI, KOTOPBIA OBl TPOOHMBAJl MAKCUMYM (MHHHUMYM) IMPEABIAYIIET0
JIHS HA MUHUMAJIbHYIO BeJIMUUHY. B cucreme «A» — 3TO 5 yHKTOB;
B cucteme «B» — 310 10 myHKTOB. DTO €AMHCTBEHHOE OTIMYHE JIBYX
cucteMm. O0e crCcTeMbl CPaBHUBAIOT TEKYIINE IIEHBI C MPEAbLTYIIHM
20-THEBHBIM AUAITa30HOM.

Puc. 17.14 cpaBHUBaeT MOBEACHHE ATHX JABYX CHCTEM Ha PBIHKE Kode B
utone 1981 r. (XOTs MBI ¢ JETKOCTBIO MOTJIM ObI HCIIOJIB30BaTh OOJiee CBe-
KUE WILTIOCTPAlMM, 3Ta YacTHas CHUTyalus IpejajaraeT Hanbojiee BIeYaT-
JISIOIINAN IPUMEP YyBCTBUTENIBHOCTH CUCTEMBI K MUHUMAJIBHBIM M3MEHEHUSIM
ee mapaMmeTpoB, C KOTOpPOH s Korna-1ubo crankuBaics.) ba3oBeiii curnan
CHUCTEMBI K MOKYIKe (T.€. 3aKphITHE BbIIIE MakcuMmyMa 20 aHei) ObUT momy-
yeH 16 utonst. DTa moKyIka Oblla MOATBEPKACHA CUCTEMOU «A» 17 uromns,

HOHO6HI)IG CHUCTEMBI BCE-TaK1 MOTYT OBITh HpI/I6LIJ'ILHI;IMI/I, TOCKOJIbKY YCPECIHCH-
HBIN J0XO0J1 3HAYUTEIIHHO MPEBBIACT YCPEAHCHHBIC IIOTCPU.
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TOPI'OBJISI CACTEMBI: UTPA HA JTIOMMBI
(AEKABPbH 1981 I'., KO®E)
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MOCKOJIbKY LIEHA 3aKpbITHS ObLIa Ha 9 MyHKTOB BbIIIE MAKCUMYyMa MpeJIbIay-
miero aAHA (Touka Al). OgHako cucrema «By», B koTopoil TpeboBascs mpo-
601t Ha 10 MyHKTOB, HE MOATBEPAMIIA CUTHAN BIUIOThH JI0 CIEAYIOLIETO THS
(Touka B1).

CurHai K MOKyNKe CUCTEMBbI «A» OblT Obl UCMOJIHEH NPH LIEHEe MPpUOIIH-
3UTeNBbHO B 97 11eHTOB (Touka A2). OqHako M3-3a MOCIEAYIOIEeH cepun MakK-
CUMAaJIbHO JOMYCTHMBIX U3MEHEHUH LIeH, MPUBOAMBIIMX K OCTAHOBKaM TOp-
rOB, CUTHAJI K MOKYIKe B cucTeMe «B» He Mor ObITh MOATBEPKACH A0 TE€X
nop, moka 1eHsl He npesbicii $1,22 (Touka B2). Takum o6pa3om, B Teue-
HUE 3TOr0 KOPOTKOTO MPOMEKYTKa BPEMEHH cUCTeMa «A» 3apaboraina
25 uentoB (T.e. $9375 Ha oMH KOHTPAKT), a cuctema «By, koTopast He Mor-
JIa IEPEeBEPHYThH CBOIO KOPOTKYIO MO3UIIMIO, TIOTEPsIa IPUMEPHO TY K€ CyM-
My. Takum 00pa3oM, HECIOCOOHOCTh PhIHKA 3aKPbIThCA BCEro Ha 1 MyHKT
BBIIIIC MPHUBEJIA K TUTAHTCKO# pa3Hulle B pe3yabTatuBHocTd ($18,750 Ha
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KOHTPAKT) MOYTH MOJHOCTbIO MIACHTUYHBIX BapuaHTOB cuctembl! HeoOxoau-
MO MOAYEPKHYTb, YTO JaHHBIH MpPUMEp, CKOpee, OTpa)kaeT CIydyalHBbId Xa-
paKTep ABMKEHHS TOBAPHBIX LIE€H, & HE HEYCTOWYMBOCTh TECTUPYEMBIX CHC-
teM. Jlrobast cucremMa (KpoMe CHUCTEMBl BHYTPHIHEBHOW TOPTOBJIHM) MOXKET
MIOKa3aTh Ty K€ CTENEHb HEYCTOMYMBOCTH, MMOCKOJBbKY Pa3sHULA B pe3yJibTa-
TUBHOCTU OyOdem NPOUCTEKATh U3 MCXO0JA BCEro OJHOW CIENIKH, B KOTOPOH
OJIMH CUTHAJI OT APYroro OTAENSET JHUIIb JACHb.

OTOT npuMep AOKEH 00BSICHUTD, KaK TPeiaep MOXET MOTePATh AEHb-
T'M Ha JaHHOM PBIHKE, IOJIb3YSICh CUCTEMOM, KOTOpasi, BOOOIIE TOBOPs, AaeT
xopouue pe3yiasTaTsl. OH IPOCTO MOXKET BBIOPAaTh HEKOTOPYIO BapHalUIO
CHUCTEMBI, KOTOpasi MOKaXeT ce0s Topa3fo Xyxke, yeM OOJBITHHCTBO APYTHX
BapHalui (Ha)xxe OYeHb IOXO0XKHX). TOPrys ¢ IHOMOILBIO HECKOJIBKUX BapH-
AHTOB CHCTEMBI, CIIEKYJISTHT MOXET OCNIa0UTh BIHSHUE MTOJJOOHBIX HEHOPMallh-
HO CITa0BIX pe3yJIbTaTOB*.

KoneuHo, moctymas TakuM 00pazoMm, Tpeisiep TakKe YCTPAaHHT BO3ZMOXK-
HOCTP JIOXO/IOB, CYIIECTBEHHO IPEBBIIIAIOIINX CPETHIOI PE3yIbTaTUBHOCTh
cucteMbl. TeM He MeHee, 3Ta NMePCIeKTUBA MPEACTABISIET JKeIaTeIbHbINH KOM-
[IPOMHCC, TIOCKOJIbKY OHa TMOJIpa3yMeBaeT, YTO OCHOBHAA I€JIb TOPTOBIH —
MOCTOSIHHAS PE3YIbTaTUBHOCTD, & HE IPUOBLIB, aAaromas ¢ Heba.

BO3BPAIIIAACDH
K AECATHU OBLIINUM ITPOBJIEMAM
CUCTEM CJIEJOBAHUA 3A TPEHIOM

Tenepb MbI TOTOBBI PACCMOTPETHh BO3MOXHBIE PELICHHS paHee OMHUCAHHBIX
npo0JieM, BOHUKAIOMIMX MPU HCHONIB30BAHUU CHCTEM CIICJOBAHUS 328 TPEHIIOM.
Onwucanue npo06JsieM 1 BO3MOXKHBIX PELICHUH AJ1sl HUX coOpaHsl B Tabn. 17.2.

* B mpenblaylieM IpuMepe HapouHO ObUIM BBHIOpaHBI MOYTH UACHTHYHBIE CHCTE-
MBI «A» 1 «B», 4T0OBI sipue MPOMJLTIOCTPHUPOBATE BIMSHKE CITy4asi Ipy paboTe ¢ Top-
TOBBIMHU cHcTeMaMu. TeM He MeHee, Ha TIPaKTHKe Tpeiiepy cieayeT BbIOuparh CHilb-
HO OTJIMYAIONIUECs BapHALIMH CHCTEMBI.
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ITPOBJIEMbBI CTAHIAPTHBIX CUCTEM CJIEJOBAHUSA 9
3A TPEHJIOM U UX BO3MO’KHBIE PEHIEHUSA

IIpo6s1eMbI cTAaHAAPTHBIX
CHCTeM CJIeIOBAHMS 32 TPEHIOM

1.  ChumkoM MHOTO CXOJHBIX CHCTEM

2. «luma»

3 . HenomHoe NCIIONB30BaHNE JIN-
TENBHBIX TPEHIOB LICHBI

4 HeuyBCTBUTENBHBIE (MEIIEHHbIE)
CHCTEMBI MOTYT MOTEPATH 3HAUH-

TEeNbHYIO YacTh TEKyIIeH npuobLm

5.HeB03MOXHOCTH 3apaboTaTh Ha
PBIHKaX, HAXOASAIIMXCS B TOPrOBOM
JMarna3oHe

6.BorbIie BpeMeHHbIE YOBITKH

7.  IloBplllIcHHAS BOJATUILHOCTD B
HanboJIee POU3BOAUTEIBHBIX
cHCTEMaX

8. Cucrema xopomo paboTaeT npu
TECTUPOBAHMH, HO ITOTOM «B3PbIBa-
eTCs»

9. H3mMeHeHHe mapaMeTpoB

10. TIIpockanb3biBaHue

Bo3Mo:xHbIe perieHust

la. TlompoOyiiTe CKOHCTPYHUPOBAThH CBOIO
COOCTBEHHYIO CHCTEMY, YTOOBI H30€XKaTh
po6ieMsl «Toproeiu B Toime» 1b.  Ecmu
Topryere 0ojiee YeM OJHUM KOHTPAKTOM,
HAKaIUTMBAaTe MO3UIHIO TIOCTETIEHHO

2a. Hcmonp3yiiTe yCIIOBHS MTOATBEPKACHHS
2b. PaszpaboraiiTe mpaBuia GUIBTpa
2c. Hcnonw3yiiTe nuBepcuduKammo

3. Jo06aBbTe B CUCTEMY «ITHPAMHUIAIBHBIC)
KOMITOHEHTBI

4. Hcnons3yiiTe npaBuia BEIXOJA U3
TOProB

5. Topryiite, coueras CUCTEMY CIE€10BaHUs
3a TPEHJOM C IPOTUBOTPEHAOBOM
CHCTEMOM

6a. Ecinu no3BojisioT akTUBBL, TOPIYHTE €
ITOMOIIBIO 00JIee YeM OJHON CHCTEMBI Ha
KaXJIOM PBIHKE

6b. Korzma HaunHaeTe UCTIOIH30BATh HOBYIO
CUCTEMY, TOPTYHTE HEOOIBITMHU
o0beMaMu

7. MHWcnonw3ys nusepcudukanuio, Tpeiaep
MOXET BBIIACINUTH HEKOTOPYIO 4acTh
aKTHBOB CHCTEME C MOTCHIMAIBHO
BBICOKO PUOBITBHOCTHIO, TOT/IA KaK
TOPrOBaTh TOJBKO C €€ IOMOIIBIO
CIIMILIKOM PHCKOBAaHHO

8.  OmacHOCTB TaKOTO Pa3BHTHUS COOBITHIA
MOJKET OBITh YMEHBIIEHA, €CITH CUCTEMY
TIIATEIbHO IPOTECTHPOBATh. DTOT

mpuMep AeTaabHO o0cyxkaaeTcs B L. 20

9a. Ecnu akTUBBI MO3BOJISIOT, TUBEPCU(H-
LUPYHTE TOPTOBIIIO CPEAN HECKOIBKUX
BapHaHTOB KaxI0ii cucteMsl 9b. HcmpoOyiite
CHCTEMY C BO3MOYKHOCTSAMH ITOJICTPOHKI
IapaMeTpOoB I10]{ PEIHOYHEIE YCIOBHS

10. Hy»XHO UCHOJIB30BATh PEATUCTUUHYIO
OLICHKY TPOCKaNIb3bIBaHus (00CyxKIaeTcs
B 1. 20)



18 Ilpumepnl
OPUTHHAJBbHBIX
TOProOBBIX CUCTEM

Hem mopzogozo memooa, komopwiil paboman Ovl 6ce20a u Ha 6cex
MUNAax puiHKos.

Apgam CMmut

B npenpiymieit riiaBe ObIIM peUIOKEHbI 1Ba PUMEpa OOIIETIPUHSTBIX TOp-
TOBBIX CHCTEM — CKOJIB3SIILEH cpeaHeil n mpobosi. B 3Toii riaBe onmcaHbl
HEKOTOPBIE OPUTMHAJIBHBIE TOPIOBBIE CUCTEMBI, OCHOBAaHHBIE HA IICHOBBIX
MOJIENISIX, TPEJICTABIEHHBIX B IJ1. 6. XOTSA paccMaTpUBaeMble CHCTEMBI MO-
I'yT OBITh MCIIOJB30BaHbI KaK IOJHOCTHIO aBTOMATH3UPOBAHHBIE TOPTOBBIE
CTpaTeruy, OCHOBHAS 11€JIb 3TOM TJIaBbl HE B TOM, YTOOBI MPEUIOKHUTH CIIe-
u(UIecKre TOProBbIE CUCTEMBI, @ B TOM, YTOOBI TIOKa3aTh YUTATENIO, KaK
KOHLICTIIIUHM TEXHUYECKOTO aHaJIM3a MOTYT OBITh HMCIIOJIB30BAHbI IIPU CO3/1a-
HUW MEXaHWYECKUX TOPIOBBIX CUCTEM. M3ydeHune 3THX NPUMEPOB ITOMOXKET
YUTATEII0 CKOHCTPYHUPOBATH CBOU COOCTBEHHBIE TOPTOBBIE CHCTEMBI —
MMEHHO B 3TOM M COCTOWT 3HAYEHUE JAHHOM TJIaBBI.

ITOYEMY 51 PACKPBIBAIO
CEKPETBI OTUX CUCTEM?

K 3ToMy MoMeHTy, 51 yBepeH, y MHOTUX YMTaTeIeld HaKOIUTCSA Macca BOII-
pocoB. [loueMy 51 paccka3blBar0 O HECKOJBKMX OPUTMHAIBHBIX TOPIOBBIX
cHCTeMax, Be/lb CaMH CHUCTEMBI OOBIYHO INPOJAIOTCS 3a COTHH, €CJIM HE 3a
TBHICSYX JIOJUTAPOB, YTO HAMHOTO IpeBbIIaeT LeHy KHuru? Kakoro kauectsa
CllelyeT OKUAATh OT 3THX CHUCTEM, €CIIH sl TOTOB PAaCCEKPETHTh MX, YTOOBI
Hanucarh r1aBy it Kauru? [loyemy, Oyy4un COBETHUKOM B 001acTé (hbIo-
YePCHBIX PHIHKOB U YIIPABIISiS 3HAUUTEILHBIM KartitanoM ($70 MitH. Ha Mo-
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MEHT HalWCaHMsl KHUTH) C MIOMOILBIO TOPIOBBIX CUCTEM, S TOTOB Pa3riacuTh
YCTPOMCTBO HEKOTOPBIX MOMX cUcTeM (akTuyecku aapom? Heyxenn meHs
He OECIIOKOUT, YTO MIMPOKOE PACcIpOCTPAHEHUE STUX CHCTEM CHU3UT UX Oy-
OYILIYIO pe3yJbTaTHBHOCT?

Bce 310 pasyMHBIe U cipaBesiuBbIe BOIPOChl. OCHOBHOW OTBET Ha HUX
COCTOUT B TOM, YTO CHUCTEMBI, paCCMaTPHUBaeMbIC B 3TOH IJlaBe — 3TO «Opo-
COBBIC» CHCTEMBI, T.€. CUCTEMBI CIMIIKOM HHU3KOI'O KaueCTBa 10 CPaBHEHUIO
C IpYTUMH pa3paOOTaHHBIMU MHOIO C TOYKHM 3PEHUS COOTHOIIEHHS MPUOBLIb-
HOCTH U PUCKOBAaHHOCTH, U MX HCIHOJb30BAHUE JOCTABISAET CIUIIKOM MHOI'O
XJIONOT. DTO HE 03HAYAET, YTO JaHHBIC CUCTEMbl HUKYEMHbIE. DaKTHUECKH,
S HE COMHEBAIOCh, YTO TH CHUCTEMBI, BO3MOXKHO, PEBOCXOJHBI B KaUECTBE
Habopa, KOTOPBIH MOXKHO IPOAaBaTh IO LIEHE, MHOTOKPAaTHO MPEBOCXOMs-
HIeil CTOMMOCTh 3TOWH KHUTH. Kpome 3TOrO, 51 YBEpeH, uTO MOCie BKIIOYe-
HUSL COOCTBEHHBIX MOMPABOK U yIYUIICHUHA MHOTHE YUTATEIH CMOTYT HCIIOIb-
30BaTh CUCTEMBI U3 3TOU IJaBbl B Ka4eCTBE siipa 0ueHb IPPEKTUBHBIX KOM-
NBIOTEPU3UPOBAHHBIX TOPrOBBIX METONOJOTHNA. M HaKoHel, cuCTeMBbl U3 3TOH
rJ1aBbl OyAyT MCIOJNB30BAHbI KaK MJUIIOCTPALIMKA METOJIOB HMOCTPOCHHS TOP-
TOBBIX CHUCTEM.

CUCTEMA IIUPOKOJNAITAZOHHOI'O JHA

Bba3zoBas koHnenuus

JleHb ¢ MIMPOKUM JTMANIA30HOM, ¢ KOTOPBIM MBI TIO3HAKOMIIUCH B TJ1. 3 —
9TO JIeHb, KOT/J]a BO3HUK HAMHOTO 0oJiee NIMPOKUI UCTHHHBIN AHana3oH (true
range)*, 4eM 3a HECKOJBKO MPEIbIAYITAX TOPTOBBIX CECCHH.

Bricokas BONATHILHOCTh, MPUCYINAS JHSIM C MUPOKUM JUATIA30HOM,
NpHJAeT UM OCOOYI0 3HAYMMOCTh. B THIIMYHOM Cilydae phIHOK OyJAeT cTpe-
MUTbHCSI IPOJIOJKUTH JIBHXKEHHE B HAMPABJICHUU TEPBOHAYAILHOTO W3MEHE-
HUS [IEH 32 MpeJleibl TPaHUIl IHS C MIMPOKUM Auama3zoHoM. OJHAKO CHTya-
UM, B KOTOPBIX PHIHOK IEPBOHAYAIBEHO MPOOHUBAET OJIHY TPAHHUILY JTHS C IIIHU-
POKHM JMana3oHOM, a 3aTeM MEHSET HalpaBieHHEe U MPoOUBAET JAPYTyIO
TPaHUIly, TAK)KE UMEIOT 3HAUYCHUE.

CucremMa MUPOKOUANA30HHOTO JHS HAXOIUT JEHCTBYIONINE TOPTOBEIC
JIMana30Hbl, OCHOBBIBASCh HA JIHAX C NIMPOKUM Jquana3oHoM. CUTHAbI Te-

* VIcTHHHBIN AMATIa30H paBeH Pa3HOCTU MEXILY HCTHHHBIM MaKCUMYMOM M HCTHH-
HBIM MHUHMMYMOM. VICTUHHBII MakCUMyM — 3TO HauOoJbluas LEHa M3 MaKCUMyMa
TEKyIero JHSA U LEHBI 3aKPBITHS TpeIbLIyIero AHs. VICTHHHBIA MUHUMYM — 3TO
HanMEeHbIas [[eHa U3 MUHMMyMa TEKYyLIero THsS U LEHbI 3aKPBITHS HPEbIIyIIero
nust. (McTHHHBIE MAKCUMYM U MUHUMYM OBUTH ONPEAETIEHBI B I 3.)
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HEPUPYIOTCS, KOTJa PBIHOK 3aKpPbIBAECTCS BBIIIE WIM HUXKE TPAHULl ITHX
TOProBBIX  JMana3oHoB. B camoM mnpocToM  cilydae  TpaHHULbI
JICHCTBYIOIIETO TOPTrOBOT0 JHMala3oHa COBMAJAlT C TpaHULIAMHU
mIMpoKoauamna3oHHoro mHs. OmHAkKO MBI MPUAAIUM CHUCTeMe Ooliee
o0mmii xapakrep, ONpEeNeIuB TOPTOBBIM IMAlma30H Kak JWana3oH IeH,
3aKJIIovarolii B cebe BCe HCTHUHHBIE MaKCUMyMbl U BCE HCTHHHBIC
MUHUMYMBI 32 NEPUOJ, MPOTSHKEHHOCThIO B N1 qHEH 10 JHS ¢ HIMPOKUM
muamazoHoM 1aoc N2 gHeidt mocne Hero, rae N1 m N2 gBistoTcs
napamMeTpaMM, 3HAa4€HUSI KOTOPBIX YCTAHABJIMBAET  IMOJIb30BATEINb
cucteMbl. Hanmpumep, ecniu N1 u N2 paBHBI HyJt0, TpaHULBl AEUCTBY-
IOIIETO TOProBOrO JMana3oHa COBHAAyT C TpPaHHULAMH  CaMOro
HIMPOKOIMANIA30HHOTO JTHS (MCTUHHBIM MaKCUMYM M UCTHHHBI MUHUMYM
IHS ¢ mHUpokuM auana3zoHoMm). Ecou N1 = 4, a N2 = 2, ToproBbii
Juana3oH OyJeT ompejeNieH Kak Juamna3oH MEX]y CaMUM BBICOKHM W3
HUCTUHHBIX MAaKCUMyMOB M CaMblM HHM3KHM W3 HUCTHUHHBIX MUHUMYMOB B
NepUO/I, HAUMHAIOIIMICSA 32 YEThIPEe JHSI 10 IHA C IIUPOKUM JUAa30HOM U
3aKaHYMBAIOLLMICS Yepe3 ABa AHs IOCIE HETO.

OIIPEAEJIEHUSA

JleHb ¢ HIUPOKHUM AMANA30HOM. DTO I€Hb, B KOTOPHIH KO3 HUIHEHT
BonaTiwibHOCTH VR (volatily ratio) mpeBsimaer k (Hanpumep, k = 2,0). VR
paBeH CEeroAHAIIHEMY HCTUHHOMY [IHAra3oHy, AEJICHHOMY Ha HMCTHHHBIN
JMarna3oH npoureamniero nepuoja B N gueit (Hanpumep, N = 10).

Curnanabnblii quanazon (PTR — Price trigger range). J[uamazon,
OIpesesieMblil CaMbIM BBICOKMM W3 HCTHHHBIX MaKCHUMYMOB M CaMbIM
HU3KMM U3 MCTUHHBIX MHUHUMYMOB Ha HHTepBaje B NI gHeil 10
MOCJIEIHEr0 THS ¢ IMPOKHMM Juara3oHoM Iitoc N2 f1Hel mocie Hero.
3ametbTe, uTo PTR He MoxeT ObITh ompejiesieH, moka He TMpouayT N2
ITHeW mocie mHA ¢ mupokuM auanazoHoM. (Ecmu N2 = 0, PTR Oyner
OINpezieieH IOC]e 3aKPbITUS TOProB B JAECHb C LIMPOKUM JHANa30HOM.)
PTR 6yner 3aH0BO onpenensiThCs BCAKHUM pa3 MpH MOSBJICHUA HOBOTO JTHS
C IMPOKUM nuamazoHoM (T.e. cmycts N2 JHed mocie mogo0HOTO
COOBITHSA).

Toprosbie CUTHAJIBI

IMokynka. [Ipu 3aKkpsITHH, TPEBBINIAIONIEM BepXHIOIO rpanHuly PTR,
3aKphIBaTh KOPOTKYIO MO3UIMIO U OTKPHIBATh JJTUHHYIO.

Ipona:xka. Ilpu 3akpeiTun HUxe MUHUMYMa PTR 3akpbiBaTh 1IMHHYIO
MO3ULIMIO U OTKPBIBATh KOPOTKYIO.
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IMopsiaok e:keTHEeBHON MPOBepPKH

EsxeHeBHO MpeAnprUHUMANTE CIIEAYIOIINE ATy, YTOOBI TEHEPUPOBATH TOP-
TOBBIEC CUTHABL.

1.Ecnu BBl B KOPOTKOW MO3WLIMH, IPOBEPSANUTE, NMPEBBICUIIA JIU CETOA-
HAHSA 1eHa 3akpbiThs MakcumyM PTR. Ecnmu makcumym PTR mpe-
BBILLEH, TO 3aKPhIBAWTE KOPOTKYIO MO3ULMIO ¥ OTKPBIBAITE [UIMHHYIO.

2.Ecnu BBl B JUIMHHOW NO3WLUHU, NPOBEPSNTE, OMYyCTHIIACH JU CEroj-
HSAIIHSS 1IeHa 3akpbiThs Hike mMuHumyma PTR. B cmyuae mpobos
HwkHel rpanunbl PTR 3akpeiBaiiTe AMMHHYIO TO3ULIMIO M OTKpbIBAM-
T€ KOPOTKYIO.

3.Ilposepsiite, npomwnyu M B TOYHOCTH N2 NHA €O BPEMEHH IMOCIE
JHEro JHs C INUPOKUM JUamna3oHoOM. Eciau 3To Tak, mepeornpenent-
Te PTR.

[Topsinok 3TUX 1IAroB OYeHb BaXKEH. 3aMEThTE, YTO MPOBEPKA HOBBIX TOP-
TOBBIX CUTHAJIOB NPEALLIECTBYET MPOBEPKE TOTO, CIEYET JIU MEPEOTIPEIENUTh
PTR. Takum obpasom, eciu JieHb, Korjaa onpesensercss HoBold PTR, cur-
HaJIU3UPYET O CIEJIKE, OCHOBaHHOW Ha mpenpiaymeM PTR, Toproseiil cur-
Han Oyner creHepupoBaH. Eciu Obl1 miar 3 npeasapsut waru 2 u 1, BO3MOXK-
HbIE TOPrOBbIE CUTHAJIBI ObUTH OBl OTJIOXKEHBI BCAKHUI pa3, KOr/a CUTHalI BO3-
HUKaJ Obl B IeHb onpezeneHus HoBoro PTR (10 ucreuenus N2 nHeit nocne
MOCJIETHETo JHA C MIMPOKUM Juana3oHoM). Hanmpumep, npeamonoxum, 4to
cucreMa B JUIMHHOM mo3uuuu, N2 = 0 U 11eHa 3aKpbITHS B HOBBIHA JIeHb C
HIMPOKUM JIMANa30HOM HIKE MHUHUMYyMa MPebIAyIIero AHs ¢ IIUPOKUM JH-
ana3oHoOM. B cOOTBETCTBHU ¢ MPHUBEAECHHBIM BBILIE MOPSIKOM ILIAr0B HOBBIN
JI€Hb C IIMPOKUM JMANa30HOM OYIeT CUTHAJIM3UPOBATh O 3aMEHE JJIMHHOM
MO3UIMH Ha KOPOTKY10. Ecium miaru 1 u 2 cneayrot 3a maromM 3, To HHKakoTo
CUTHaJIa He mosiBUTCS, Nockoibky PTR Oyner mepeorpeneneH, U pbIHOK
JOJDKEeH OyJIeT 3aKpBIThCSl HU)KE HOBOTO JIHS C IIMPOKHUM JTHANIa30HOM, YTO-
OBl CreHepupOBaTh CUTHAJL.

I[TapameTpbl cucTeMBI

N1 — konuuecTBO AHEHN NEpEn THEM C LIMPOKUM JUANa30HOM, BKIIIO-
yeHHbIX B nepuon PTR;

N2 — konu4ecTBO IHEN MOCie JHS C ITUPOKUM JUAa30HOM, BKIFOUEH-
HbIX B iepuon PTR;

k — 3HaueHune, KOTOPOE JOHKEH MPEBBICUTH Ko dunnent VR, urto-
OBl OPENICNIUTH IEHB C ITMPOKUM THATTA30HOM.
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Crcoxk HaBoOpOB IapaMeTpoB

Ta6n. 18.1 npeanaraer npuMep crucka HaOOPOB MmapameTpoB. Yurarenu
MOI'yT UCIIOJIL30BaTh 3TOT CIIMCOK B TOM BHU/JIC, B KOTOPOM OH NPCACTABJICH,
WM U3MEHUTB €T0 110 CBOEMY JKEJIaHUIO.

HNnmocTpupoBanHblii npuMep

Uto0Obl POMLUTFOCTPUPOBATH, KaK padOTaeT CHCTEMA, MBI MIPEJICTABUM TOP-
rOBBbIE CUTHAJIBI Ha rpadukax (pOYEpPCOB Ha caxap 3a MEepUuoj C SHBapS
1993 r. mo ampens 1995 1. 3ameThTe, uTO TpadUKH MPEACTABISIOT HETIpe-
pBIBHBIE (DBIOUEPCHI, COOTBETCTBYIOLIHME LIEHOBBIM CEPHSAM, HCIIOIb30BAHHBIM
JUis reHeparmu curranoB. Kak Oyzer moapoOHO paccka3aHo B CIEAYIOMINX
JIBYX TJIaBax, HEMPEpbIBHbIE (hbI0YEePChl OOBIYHO MPEACTABIIAIOT COOON Hau-
OoJsiee mpuemIieMble IIEHOBBIE CEPHU JJISl UCIIOIB30BaHUS B TOPTOBBIX CHC-
Temax. Beero npezacraBieHo yeTbipe rpaduka, IpuueM KaxJIblid U3 HUX Ie-
PEKpBIBAETCS ¢ MPEAbLAYIIMM Irpa)ukOM Ha OJIMH-/IBA MECALIA.

Curnanel 0603HaueHsl OykBamu B (mokynka) u S (nmponaxa). Kpome
TOTr0, OKa3aHbl B TUIA CUTHAJIOB:

1.Curnanel, He OOBEJECHHBIE B PaMKy, CT€HEPHUPOBAaHHBI CHUCTEMOI],
korga N1 u N2 paBubl Hymo. (dpyrumu cinoBamu, PTR onpenenen
HWCTHHHBIMM MHHHUMYMOM M MaKCHMyMOM CaMOro IHs C IIMPOKHAM JH-
ama3oHoM. )

2.CurHainsl, 0OBEJCHHBIE POMOMKaMH, CI€HEPHPOBAHBI CHUCTEMOH IpH
Nl =4 u N2 = 2. (lpyrumu cinoBamu, PTR onpenenen nctuHHbIM
JIMAITa30HOM II€H, OXBATHIBAIOUIMM HMHTEPBAJI, HAUYMHAIOIIUICS 3a dYe-
TBIpE AHS JI0 THS C IIUPOKHUM JMAra30HOM M 3aKaHUMBAIOLIMHCS Ye-
pe3 JiBa JIHS TOCJIE HEro. )

Bo mHOrx cimydasx oba Habopa 3HauCHUI MapaMeTpoB AAAyT WACHTUYHBIC
CUTHaJIbl. B HEKOTOpBIX CiydasiXx, TEM HE MeHee, BTOPAsi BEPCHUSI CUCTEMBI
CTaHeT BKJIIOYATh CUTHAIBI TI03KE WM BOBCE ATOro He Oyner nenath. (I1po-
THBOMNOJIOKHAS CUTYallsl HUKOTIa HE BO3HUKHET, MOCKONBbKY PTR, ocHOBan-
Hbli Ha N1 =4 u N2 = 2, Gyzer uMeTh, Kak MUHUMYM, TaKylo e IIHPHHY,
yto 1 PTR, ocHoBanubiit Ha N1 = 0 u N2 = (. Takum oOpa3zom, 1000
npo6oii 6omee nmo3anero PTR okaxercs mpoboem nucxonnoro PTR, Ho He
HA000POT.)

[Ipexxne Bcero, Mbl MCCIIEAyeM TOPTOBbIE CHT'HANBI, CT€HEPHPOBAHHbIC
st Toii Bepeuu cucteMsbl, riae N1 u N2 paBHbl Hym0 (Ha rpaduke 0003Ha-
4eHbl OyKBaMH, HE OOBEIIECHHBIMHU B paMKy). CredosamenvHo, Ha OAHHbILL
MoMenm Mbl He Depem 6 paccMompeHue CUSHAIbL, 006e0enHble POMOUKAMU.
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Taoauna 18.1.
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BrnocneacTBuu MbI HccieayeM CAENKH, B KOTOPHIX JiBa Habopa mapaMeTpoB
MPUBOJAT K pa3INYHBIM CUTHAJIAM.

B suBape 1993 r. curnan k moKymnke BO3HHKAeT, KOTla PIHOK 3aKpbI-
BaeTCs BBIIIE MAKCUMyMa JHs C IIMPOKUM JUana3oHoM 8 sHBaps (puc. 18.1).
Hu ogun u3 PTR, onpenesleHHbIX CIENyIOMUMU YETBIPbMsI AHSIMU C LIUPO-
KUM IUana3oHoM, He MpoOuBaeTcsi BHU3™.

CrnenoBaTenbHO, CHCTEMa OCTaBaJlach B JUIMHHOM MO3HMIIMM O T€X TMOD,
IMOKa MHHUMYM JHS C IIMPOKHM nuarna3oHoM 18 mas 1993 r. 6pu1 mpoOut
BHU3 Ha cieaytomei ceccuu (puc. 18.1). B 3Tom yacTHOM ciyyae cuctema
mojana Mo4YTH O€3yKOPH3HEHHbIE CHUT'HAJIBI, IIOKYNas BOJIM3U SIHBAPCKOTO
LIEHOBOTO JTHA U IpoAaBasi BOJIM3M MaiiCKOM BEpIINHBIL.

KopoTtkas mo3urmus, oTkpeiTas B Mae 1993 r., nepkanach 10 TeX Mop,
moka 13 cents0pst 1993 1. ppIHOK HE CTal CBUIETEIEM MEPBOTO 3aKPBITHS
M0 IIeHe BBINIE MaKCHMyMa IOCJIEIHEro U3 AHEH C MHUPOKUM AHana3zoHOM,
KoTopbIii mosiBIIIcs 12 aBrycta 1993 1. (puc. 18.2). U cHOBa cucTteMa maet
Habop moduTH 0E€3yKOPHW3HEHHBIX CUTHAJIOB, MpoJaBas OJIM3KO K MalCKOU
BepmuHEe 1993 T. M1 MEHSIS TMO3UITNIO Ha IITMHHYI0 HEMHOTO BBIIIE aBI'YCTOB-
CKOT0 MHHUMYMa.

Crnenyronuii cCUTHANI K MPOJaXKe MOSBISETCS, KOT/Ia PBIHOK, CITYCTSI TPH
TOPTOBBIX CECCHH, 3aKPbIBACTCS HMKE MUHUMYyMa JHS C IMIHPOKUM JUamna3o-
HOM 4 HOs0pst 1993 r. B aTOT NIeHb, KpoMe TOro, OBUT OTMEUEH OTHOCHUTEIb-
HBIA MakcUMyM HOsiOpst (puc. 18.2). 3amerbTe, UTO ACHB, KOTAa OBLI MOIY-
YeH JaHHBIN CUTHAJ K IMpoJaXke, caM Takke ObUT THEM C IIUPOKHUM JHarazo-
HOM. DTO XOpOILIUI MpUMEep BaKHOCTHU MPOBEPKU TOPTOBBIX CUTHAJIOB, MPE.-
IIECTBYIOIEH MpoBepke HeoOxomumoctu nepeonpenencuus PTR. Eciu Obr
NOPSZIOK IIAroB MPOBEPKH OBIT M3MEHEH, CUTHAJ K MPOJAa)Xe oKazaiucs Obl
OTJIOKEHHBIM J0 TOIO MOMEHTA, KOT/la IeHb C IIMPOKUM AUANAa30HOM —
9 HOs10pst — caM oka3aiyicsi Obl MPOOUTHIM BHU3 CIIYCTSl TPH TOPrOBBIE CEC-
cun. CurHan kK npoaaxke 9 HosiOps 1993 r. mpuBen K yOBITKY, TOCKOIBKY
3aKpbITHE HAJ WCTUHHBIM MAaKCUMYMOM 3TOr0 LIMPOKOAMANA30HHOTO IHS
CIIyCTSI HECKOJIBKO HeJleNIb MPUBOJUT K CUTHAIY K MOKyMKe (puc. 18.2).

Crnenyromuii CUTHAJ K IpoJaxe, KOTOPbIM ObUI CreHepUupoOBaH MPH 3aK-
PBITHM HUXKE€ MHUHMMyMa JHS C IIMPOKHMM AHana3oHoM 29 mapta 1994 r.,
caM TOSIBJISICTCS B ICHD C IMAPOKHUM auamna3oHoM (puc. 18.3). 3amersTe, 9TO
XOTs HWKHAs rpanuna PTR, T.e. MunumyM 29 mapra 1994 r., naer curnanb-
HBIH YPOBEHB, KOTOPHIM HE JaJleK OT MakcuMyma mapTa 1994 r., B neficTBu-
TEJNBHOCTU CUTHAJIBI NOSBIISIIOTCSI HAMHOTO HHMKE, TOCKOJIBKY IIEPBOE 3aKPhI-

* 3amMeTbTe, 4TO0, XOTA OBLIIO MHOTO AHEH C IIEHOH 3aKpBITH HHKE MUHUMYMa BTO-
pOro AHS C IIMPOKUM JAMANa30HOM B MapTe, 3TH ICHBI 3aKPHITUS HE OKa3bIBAIUCh
HIKE HCTMHHOTO MHHHMYMa 3TOTO JIHS, KOTOpBIi Ob1 MHOTO Hipke. (IlomHuTe, YTO
1t onpenenenus PTR ucrone3yroTest HCTUHHBIE MUHAMYM M MAaKCHMYM, TTOCKOJIBKY
UHTEPBAJI LIEH MEXIY 3THUMH JABYMS YPOBHAMU — HMCTUHHBIN JAHaIa3oH — HaAMHOTI'O
Ooee penpe3eHTaTHBEH C TOYKH 3pEHHS BOJIATHIIBHOCTH, YeM OOBIYHBIN AHana30H. )
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Pucynox 18.1.

CUCTEMA JHS C LIMPOKUM JUAITA3OHOM, 'PA®HUK 1:
HEIIPEPBIBHBIE ®BIOYEPCHI HA CAXAP
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THE 0] 5TUM YPOBHEM HaMHOT'O HIDKE HEro. JTa C/IelIKa TakK e, KaK U clie-
JYIOIIIKE JIBE, BEIET K HEOOBIINM HOTEPSM, 3a KOTOPBIMH CIIETYET BBICOKO-
NpUOBLIBHBIN CUTHAI K OKYTIKe B aBrycre 1994 r. (puc. 18.3). Yetsipe ciie-
JYIOIINE CIACTIKH MPUBOJAT K CEPHU YOBITKOB — OT MAJIICHBKUX JI0 YMEPEH-
HbIX (puc. 18.4). [TocnenHsis caenka CHOBa MPUBOIUT K OOJIBIIOMY JOXOY.
Crnenyet 3aMeTUTh, YTO curHain 13 suBapsg 1995 r. saBnsercs BTOpbIM
CUTHAJIOM K IpoJake, CTeHepUPOBAaHHBIM Ojarofapsi npoOO0 MUHUMYyMa
HIMPOKOMANa30HHOTO JHA (28 HOA0ps 1994 r.). EMMHCTBEHHBIH MIMPOKO-
JIMANa30HHBINA JIEHb MOXET MPUBOAUTH K T€HEPALMH HECKOJIBKUX CHUTHAJIOB,
€CIIY BCJIE]] 32 HUM HE MOSIBIISIOTCS APYTHE JHU C IIUPOKUM JJHANIa30HOM.
UeM OTIIMUAIOTCSA CUTHANBI, TIOyYEHHBIE PH BTOPOM Habope mapamer-
poB (N1 =4, N2 = 2), oT curHajioB, CreHepupOBaHHBIX MPU MEPBOM HAOO-
pe napametpoB (N1 =0, N2 = 0)? 3ameTbTe, 4TO BTOpOI HAOOP Mapamer-



658 YACTD 4. ToProBBIE CHCTEMBI M M3MEPEHHE OOEKTHBHOCTH TOPTOBIIN

Pucynok 18.2.

CUCTEMA JIHs C HHIUPOKUM TMAITA30OHOM, I'PA®UK 2:
HEIIPEPBIBHBIE ®bIOYEPCBI HA CAXAP
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pOB BelET K OoJiee MO3JHUM CHTHAjJaM K MOKymnke B ssuBape 1993 r.
(puc. 18.1), moCKONIBKY UCHOIB30BaHKE MOCHEAYIOMUX N2 qHEH B ompene-
nennu PTR npuBoauTt k Oosee BbICOKOMY 3HaueHHIo MakcumyMa PTR. Maii-
CKHil curHai K mpoaaxke B 1993 r. takxe nosiBisiercs mosxke (puc. 18.1),
nockoibky PTR, ncnone3yronmii BTopoii Habop 3Ha4eHHIA apamMeTpoB, elle
HE oIpeJelieH (Tak Kak elle He npouuid N2 aHel mocse MOCIEAHEro JHs C
IIMUPOKUM JIMAIa30HOM) K TOMY MOMEHTY, KOTrJla CUTHAJ K MPOJIake BKIIIOYA-
eTcs IEpBBIM HAOOPOM MTapaMETPOB.

Bropoit Habop mapamMeTpoB TakKe MPUBOIUT K 3aJ€p)KKe CUTHAJA Ha
MOKYTIKY B ceHTsa0pe 1993 1. (puc. 18.2), HO yxe 1o npyroi npudunse. B
3TOM CIIy4ae MCMOJIb30BAHKE MPE/IIECTBYIOIMX YEThIPEX THEW ISl Orpese-
nennst PTR npuBout k OoJiee BEICOKOMY 3HAUYEHHIO BepxHe rpanuisl PTR.
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Pucynox 18.3.

CUCTEMA JHs C HIUPOKUM JTUATIA3OHOM, I'PA®HK 3:
HEIIPEPBIBHBIE ®bIOYEPCBHI HA CAXAP
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¥ noKkyTIKE W npogake npe N1 =0uw N2 =0, . = CHTHaMNLI K NOKYNKE 1
npogase npru Ml =4 u 2= 1.

Curnan K NOKyIKe, COOTBETCTBYOLIMI aHAJIOTHYHOMY CUTHAILY, ITOSIBIISIOLIE-
Mycs TIpH niepBoM Habope napameTpoB | gexkadps 1993 r., BozHukaer 60-
Jee 4yeM Ha JiBa Mecsua nosxke (3 ¢gespans 1994 r.) mo moxoxxum npuyu-
HaM (puc. 18.2). AHaOTUYHO CUTyallMd C CUTHAJIOM K MpPOJaxke B Mae
1993 r. (puc. 18.1) H2-nueBHOE oxkumanue onpeaencHus PTR raxoke npu-
BOJUT K 33JI€PKKE CUTHAJIOB, COOTBETCTBYIOIIMX anpeibeckoMy 1994 r. cur-
HaJly K MOKYNKE U UIOHBCKOMY 1994 r. curnany k mpojaxe Nnpu HepBOM
Habope mapameTpoB (puc. 18.3).

B kax/10M u3 ONMUCAHHBIX BBILIE HIECTH CIy4aeB 3aJ€piKa, BbI3BAHHAs
UCIIOJIb30BaHUEM BTOPOro Habopa nmapameTpoB, IPUBOAUT K MeHee BBITOJI-
HOMY Wi OoJiee HEOIaronpusITHOMY YPOBHIO OTKPBITHS MO3UIMU. DTO HE
CilydaiiHo, IOCKOJIbKY Oosee mupokue PTR, onpenensiemMble HeHyI€BbIMU
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Pucynox 18.4.

CUCTEMA JHS C HINPOKUM JTUAITA30HOM, T'PA®UK 4:
HEIIPEPBIBHBIE ®BIOYEPCHI HA CAXAP

i |
13.8
118 = H1.%
134 ][ |
132 I Jﬂi
T - [

118 : IJ/' F rs_,, 1._,_‘_’!” ]

124 A (e ! '
T E— | anZtn:Z PTR— Wl._ﬂli Iﬂﬂlwuf_ —
12.0 { N1="1. N1=2|_ - i 1-_ !'_.-.: | |

11.8 I-IJ1[ A ' 1 @’{ le_ -

PV | N S— 1 I R L T
1.4 | —4 . I — iI |
1.2 im ' | Ny

1.0 N
10.8 .Nnm y
10.6
10.4 ][.ﬂ]

=

130 f— 1|r| L | J,
A

— —

_..
—
=

oM Nov ) Dae 195 Fab " mar Apr May

FameuaHMA  KMpHER WTDAXA OB0IHNAI0T OHW © IWHPOKKK OuanaioHon, B, 5 — CHrHank
E NOoEYNKE W npogaxe npa N1 = 0w N2 =10, , <%> = CHTHERBI K NOKYNES K
npogaxe npr N1 =4 14 N2 = 2,

3radeHnssMu N1 1 N2, Bcerga OyayT NPUBOAUTE K DKBUBAICHTHBIM WM 00-
Jiee BBICOKMM CHUTHAJIAM K MOKYIKE MM K SKBUBAJICHTHBIM WM OoJiee HU3-
KHUM CHTHaJIaM K IIPOJAaxKe.

YuraTenb MOXKET MOUHTEPECOBATHCS, 3a4eM KOMY-TO MOXKET MOTpedo-
BaThCs MCIIOJIb30BATh HEHYJIEBBIE 3HAYECHUS 1aPaMETPOB, €CIIM BO3HUKAIOIINE
3a/IEPKKH MPU OTKPBITHH TO3ULIMHU PUBOAT K SKBUBAIEHTHBIM WIH XY UM
pe3yJsbTaTtam, 4eM Te, YTO OCHOBBIBAIOTCSI HA HYJEBbIX 3HaueHMsIX N1 u N2.
Jeno B Tom, uTo Oonee mmpokue PTR, Bo3HHKAIOIIME MTPH HEHYJICBBIX 3HA-
geHusix N1 u N2, MoryT oThuiIbTpoBaTh HEKOTOPHIE CHTHAJIBI, BEMYIHE K
yObITKaM. Harpumep, 3ameTsTe, 4TO HAMHOTO O0Jiee HU3KUI YPOBEHb HIK-
Helt rpanunel PTR B cnyuae, korna N1 = 4, a N2 = 2 (o603HaueH Ha
puc. 18.4 mTpuXxoBO TMHKEH), TIO3BOJISIET N30€KaTh YOBITOYHOTO CHTHAJIA
K mpojaxe 1 nexabps 1994 r.
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Kpowme Toro, Taxxe oTuinbTpoBbiBaeTcst yOBITOUHBIN CUTHAT K TMOKYI-
ke 3 sHBaps 1995 r., HOCKOJNBbKY CUCTEMA B 3TOT MOMEHT HE HaXxOAMUTCS B
KOPOTKOM MO3UIINH.

B urore B 3TOM npumepe MOBENEHNs pbIHKA HETATHBHOE BO3/ACHCTBHE XY/I-
IIMX LEH OTKPBITHS MO3UIMH, K KOTOPBIM IPUBOAUT HCIIOJIB30BaHUE HEHYJIE-
BbIX 3HaueHuil g N1 u N2, mepeBemmBaeTt BHIropl OT GUIbTPaLuH yObITOY-
HBIX clIeNoK. YacTo, TeM HE MEHee, 0Ka3bIBAETCsl BEPHBIM IIPOTHBOIIOJIOKHOE.

CrnenyeT mOg4epKHYTh, YTO BBHIOpaHHBINA IprUMep ObLT MPHU3BaH MPOMII-
JIOCTPUPOBATh MEXAHUKY PaOOTHl CUCTEMBI HS C LIMPOKUM JUAIIa30HOM, a
HE BBICTaBUTh ITy CHCTEMY B HamiyduieM ceeme. 1103TOMy 3TOT mpumep
YMBILIEHHO BKJIIOYAET B c€051 KaK OTPE3KH C OOJIBLIMMH BBIMTPHIILIAMH, TaK
U yOBITOUHBIE CHENKHU. 3aMEThTE, YTO 5 C JIETKOCThIO MOT OBl IPEICTABUTH
9Ty CUCTEMY Kak BHpTyalbHbI CBseHHBIH ['paanb, OorpaHUYUB WIITIOCTpPa-
nuu nepuonoM c siuBaps 1993 r. mo okta0pe 1993 r. — BpeMeHHBIM OT-
pE3KOM, Ha KOTOPOM CHCTEMa KyNHJa BO3JIE JHA, Ipojaia BO3JIE BEPIIMHBI
(top), a moTOM CHOBa KymnuJja Bo3jie qHa. Takue crnenuasbHBIM 00pa3oM Io-
noOpaHHBIE WJUTIOCTPALMKM HEPEIKO BCTPEYAIOTCSA B KHUTAX, KypHAJIbHBIX
CTaThsiX U 0COOEHHO B pexyiaMe. MBI BepHEMCSI K 3TOMY IIpeAMETY B IHC-
KYCCHH TI0 ITIOBOJY «XOpOILIero Bei0opa npumepa B ri. 20.

CHUCTEMA MPOBOS THEA YCKOPEHUS

JHu BepXHEro ¥ HIKHETO YCKOpeHHs ObLIH onpezaesieHsl B Ii. 6. Kak 00bsic-
HSJIOCH B ATOW TJaBe, THW YCKOPEHHsI BO3HUKAIOT HA PHIHKAX C CHUJIBHBIMHU
TpeHAaMH. B 3Tol cucTeme cUrHambl K MOKYIIKE T€HEPUPYIOTCA, KOT/Aa phI-
HOK 3aKpBIBAE€TCS BBIIIIE HAUOOJIBIIETO UCTHHHOTO MaKCUMyMa OIIpE/eNeH-
HOTO KOJIMYECTBA MPEIIIECTBYIOMUX THEH HIDKHETO YCKopeHwus. CHTHANBI K
MpoIaXke TeHEPUPYIOTCS, KOTJJa PIHOK 3aKPBIBAETCSl HIKE CaMOTO HU3KOTO
UCTUHHOTO MHUHUMYyMa OIpPEAEICHHOTr0 KOJWYECTBA IPENIIEeCTBYIOIINX
IHEH BEpXHETO yCKOpeHWs. Ves cOCTOUT B TOM, YTO CIIOCOOHOCTH PHIHKA
MPOOHTH SKCTPEMYM OJTHOTO HITH HECKOJBKUX JIHEH C CHIIHBIM TPEHJIOM TIOJ-
pasyMeBaeT O4eBUIHBIN pa3BOPOT TPEHA.

Toprosbie CUTHAJIBI

IMokynka. [Ipy 0JHOBPEMEHHOM BBIIOJHEHHUH CIEAYIOIIHUX YCIOBUN 3aKpbI-
BAaTE KOPOTKYIO U OTKPBIBAUTE NJIMHHYIO O3HUIIUIO:

1. LleHa 3aKkppITHS BBIIIIE HAUOONBIIETO UCTHHHOTO MaKCHMyMa IIOCIIe-
maux N2 mHeit HKHeTo ycKopeHus. (3ameuanue-. PaccMaTpuBaroT-
Csl TOTBKO UCTHHHBIE MAKCUMYMBI THEH YCKOPEHHS, IPOMEKYTOUHBIC
JTHU HE YYUTHIBAIOTCSI.)
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2. locnenuuit U3 qHEH yCKOpEeHUS — JICHb gepxHeco yckopeHus. (bes
3TOTO YCJIOBHS MEPBOE YCIOBUE B CiIydyae MPOJaXKH MHOTAA OyaeT
MIPUBOAUTE K AaBTOMAaTHUECKOMY BO3BPAIIIEHUIO B KOPOTKYIO MO3ULIHIO. )

ITponaska. IIpu ofHOBpEMEHHOM BBHINTOJIHEHUH CIEIYIONIUX YyCIOBUH 3aK-
pBIBaiiTe IIIMHHYIO U OTKPBIBATE KOPOTKYIO MO3UIIHIO:

1.IleHa 3aKkpbITHS HUXKE CaMOT0 HHU3KOTO MCTMHHOTO MHUHHUMYyMa IOC-
nenHux N2 nHell BepxHero yckopenus. (3ameuanue: PaccmaTpuBa-
I0TCS TOJBKO HCTHUHHBIE MHUHUMYMBI JTHEH YCKOpPEHHs, MPOMEXYTOU-
HBIC THU HE YYHUTBIBAIOTCSL.)

2.IocnenHuil U3 JHEH C YCKOPEHUEM — JEHb C HUJICHUM YCKOPEHUEM.
(be3 aToro ycnoBus mepBoe YCIOBHE B cilydae IOKYNKH MHOrza Oyner
NPUBOAUTH K aBTOMATHYECKOMY BO3BPALICHHIO B JUIMHHYIO MO3ULHIO. )

IMopsiok exxeqHEBHON NPOBEPKH

/Jlns mony4eHus: TOPTOBBIX CUTHAJIOB €XEIHEBHO MPEANPUHUMANTE ClEaY-
IOILIME [Iaru:

1.ITpoBepsiiiTe, MOXKET JIM TOPrOBBIM JI€Hb, OTCTOSIIUN OT TEKYILETO
Ha N1 mpeamecTByHOIUX MHEH, OBITH OMpeneseH Kak JeHb C BepX-
HUM WM HIKHUM YCKOpEHHEeM™.

2.Ecau BBl B KOPOTKOH IO3MIMH, MPOBEPSNUTE, MPEBBIIIACT JIU CEroj-
HSITHSST 1IeHA 3aKPBITHS HAauOONBIIUA MCTHHHBIA MaKCHMYyM IIPOUICH-
mux N2 nHel ¢ HWXKHUM YycKopeHueM. Ecimu 3To Tak, mpoBepsiTe,
ObLT M TOCIAEAHMNA M3 THEH C YCKOPEHHMEM JHEM C BEPXHUM YCKO-
penueM. Ecim ObIN, TO 3aKkpbIBaiiTeé KOPOTKYIO TO3UIMIO M OTKPHI-
BalTE JJIMHHYIO.

3.Ecnu Bpl B NJIMHHOW MO3WMLIHM, NMPOBEPSITE, OKa3bIBA€TCS JIU CETrOJ-
HAIIHSSA LeHa 3aKpbITUS HUXKE, 4YEM HAUMMEHBIIWM WUCTUHHBIM MUHH-
MyM mnpomeamux N2 gHedl ¢ BepxHUM yckopeHueM. Eciau 310 Tak,
npoBepsiiTe, OB U MOCIEAHUN U3 THEH C YCKOPEHHEM JHEM C

MHorpa ToproBulil JeHh MOXKET OJJHOBPEMEHHO OTBEYATh OINPEICIICHUIO ulisl C
BEpXHUM W HIDKHAM YCKOpPEHHEM. DTa HeoObIUHAsl CUTYaIHsI BO3HUKACT, €CIU JTHEB-
HOW MCTUHHBIA MaKCHMYM MPEBOCXOJUT UCTHHHBIC MAKCHMYMBI TIPE/IIECTBYOMIAX
u nocnexyonmx N1 g1Hel U ero HCTUHHBIA MUHHUMYM MEHbIIE, YeM WCTHHHBIE MU-
HUMYMBI TIPEIIIECTBYIOMNX U mocieayrommx N1 maeil. JIHH, KOTOpBIE YIOBJIETBO-
PSIOT ONpeAeNeHUs M JHS C BEPXHHM W HIKHUM YCKOPEHHEM OIHOBPEMEHHO, HE
paccMaTpUBarOTCS B KauecTBe MHEH ¢ yckopeHueM. (BcrmoMHuTe, 9TO IEHB € YCKO-
pEHHEM He MOXKET OBITh OIpeeNieH, oKa He OyaeT 1eH 3akpeitus N1 nHeil mocne
IHS ¢ yckopeHueM.) [Ipomorpkaiite cnenuTh 3a BCEMH OHAMHU C YCKOPEHHEM M HX
HCTHHHBIMU MaKCHMyMaMH{ U MUHHUMYMaMH.
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HIDKHUM ycKopeHneM. Eciu OB, TO 3aKphIBaiiTe IIIMHHYIO MO3UIUIO
U OTKpBbIBaliTe KOPOTKYIO.

ITapamerpsl

N1. IMapamerp, nUcronb3yeMblil ISl ONpeAeTeHHs JHEH C yCKOPEHUEM.

Hanpumep, npu N = 3 nenp OyzeT onpezesneH Kak JeHb ¢ BEpXHUM
YCKOPEHHEM, €CJIM €r0 UCTHHHBIH MaKCHUMyM BBIIIE, YeM HanOOob-
LIMI UCTUHHBIA MAKCUMYM NPEIbIAYIINX TPEX JHEH, U €r0 UCTUHHBIN
MPHVMYM HIDKE, YeM HAaUMEHBIINY WCTHHHBIA MHUHUMYM CIIEIYIOIMX
Tpex JHEH.

N2. KonnuecTBo NpeamecTBYONMX JHENH ¢ HIKHUM YCKOPEHHEM, HC-

MOJIb3YEeMO€ ISl BEIYMCIICHUSI HAMOOJBILIETO HCTUHHOTO MaKCUMYyMa,
KOTOPBIN JOJDKEH OBITh MPEBBIIICH MPH 3aKPBITHH, YTOOBI BOSHHUK
curHai k nokymnke. (Kpome Toro, 310 KOIM4ecTBO NPEABLTYINNX JHEH
C BEPXHUM YCKOPEHHEM, HCIOIb3YyEMOE ISl BHIUUCICHUS] HAUMEHb-
[Ier0 UCTUHHOTO MUHUMYMA, KOTOPBIH JIOJIKEH ObITh MPOOUT IIEHOM
3aKpBITHS JIJIs1 (JOPMHUPOBAHHUS CUTHANA K TIPOJaKeE. )

Crmcok HaBOpPOB NapaMeTpoB

B Tabu.

18.2 mpuBeaeH nmpumep cnucka HabopoB mapaMmerpoB. YuraTenu

MOT'YT HUCIIOJIb30BAaTh 3TOT CIIMCOK B TOM BHJEC, B KOTOPOM OH IPE€ACTABJICH,
HJIN UBMCHUTD €TI0 110 CBOEMY KCJIAHUIO.

Taoauma 18.2. CIIMCOK HABOPOB
ITAPAMETPOB

N1 N2
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HIDKHUM ycKopeHueM. Ecnu 0511, TO 3aKpBIBAfTE NIMHHYIO TIO3UIHIO
1 OTKPBIBANTE KOPOTKYIO.

IHapameTtpsl

N1. Iapamerp, UCIIONB3yEMBbI 7Sl OMPEAETEHUS JHEH C YCKOPEHHUEM.
Hanpuwmep, npu N = 3 neHp OyzneT onpenerneH Kak JeHb ¢ BEpXHUM
YCKOPEHUEM, €CJIM er0 UCTHHHBII MaKCUMyM BBIIIE, YeM HauOOJIb-
[N UCTUHHBIN MAKCUMYM NPEABIAYIIAX TPEX JHEW, U €r0 UCTHHHBIN
MUHHMYM HWKE, YEM HAVMEHBIIWH WCTUHHBIM MUHUMYM CIEAYFOIIVX
Tpex IHEM.

N2. KonuuecTBo mpeamecTBYOMNX THEH ¢ HMKHUM YCKOPEHHEM, HC-
HOJIB3YeMOE ISl BBIYHMCIICHNS] HAUOOJIBIIIEr0 HCTUHHOTO MAaKCUMyMa,
KOTOPBIN JIOJKEH OBITh MPEBBILICH MPU 3aKPBITUH, YTOOBI BO3HUK
cUrHai K nokynke. (Kpome Toro, 370 KOJIM4eCcTBO NPEabIAYILUX JHENU
C BEPXHHM YCKOPEHHEM, UCIIOJIb3YEMOE Ul BBIYMCIIEHUS] HaMEHb-
IIEro NUCTUHHOTO MHHUMYMa, KOTOPBIH JOJDKEH OBITh MPOOHUT HEHOU
3aKpBITUS U HOPMUPOBAHUS CHTHAJIA K TIPOJIAKE.)

Cmmmcok HaAGOpPOB NapaMeTpoB

B ta6un. 18.2 mpuBeneH mpumep crnucka HabOpoB mapaMeTpoB. YurtaTenu
MOTYT UCIOJIB30BaTh ITOT CIIUCOK B TOM BHJIE, B KOTOPOM OH TPE/ICTABIICH,
WM U3MEHHTH €T0 10 CBOEMY JKEJIAaHHMIO.

Taoaunna 18.2. CIIMCOK HABOPOB

IHAPAMETPOB
NI N2
1 3 2
2 3 3
3 3 4
4 3 5
5 5 2
6 5 3
7 5 4
8 7 2
9 7 3
10 7 4
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NnnrocTtpupoBanHblii npumep

YroOb! NPOMILTIOCTPUPOBATH MEXAHUKY CHUCTEMbI IIPO0OS IHS C YCKOPEHH-
€M, MBI yKa3zaiau Ha puc. 18.5-18.9 curHansl k OKyIKe U NPOJaKe, CreHe-
pupoBaHHbIe cucTeMoil ipu Habope mapameTpoB N1 =5 u N2 = 4. Jlnu ¢
HIKHUM YCKOPEHHEM OTMEYEHBI CTPEIIKaMH, YKa3bIBAIOIIMMH BHU3, a JHU C
BEPXHHM YCKOPEHHEM — CTpeJIKaMH, yKa3bIBalolMMH BBepX. Llena 3akpsi-
THSI, TIPEBBIIIAIONIAS HAMOOJBIINI UCTUHHBIA MAKCUMYM YEThIPEX TIOCIIESTHUX
JHEW ¢ HIJKHUM YCKOPEHHEM, T€HEpUpPYeT CUTHAIbI K MOKYIKe B JeKadpe
1992 r. (puc. 18.5). OOpatuTe BHUMaHHE HA TO, YTO BTOPOE YCIOBHE IS
CUTHaJIa K TIOKYIIKE TaK)Ke BBINOIHAETCS (MOCIEAHUN U3 THEH ¢ yCKOPEHU-
€M SBIISICTCS JJHEM C BEPXHUM YCKOPEHUEM).

Ha nepBblil B3r1s11 MOXKET NIOKA3aThCs, YTO AOJDKEH ObITh CUTHAJ K IPO-
Jlake MU HU3KOM 3aKpbITUH B cepeaune mast 1993 r. (puc. 18.5). B xonue
KOHIIOB 3Ta IIEHA 3aKPbITHS HIKE HAMMEHBIIETr0 UCTUHHOTO MMUHUMYyMa 4e-
THIpEX MOCIETHHUX JHEH C BEPXHUM YCKOPEHHEM, U MOCIEIHUN U3 JHEH
YCKOPEHHUEM SIBJIICTCS THEM C HI)KHUM yCcKOpeHHeM. JIOByIKa 3aKirodaeT-
Csl B TOM, YTO TOCJIEJJHEE YTBEPHKIEHHE MOXKET ObITh BOCHPUHSATO KakK Ipa-
BIWJIHOE TOJIBKO 3aJHUM YHUCIOM. B TOT MOMeHT, Korja Obuto 3auKCcHpo-
BAaHO 3TO HU3KOE 3aKPBITUE PBIHKA, MOCIEIHUN OINpEEeICHHBIN I€Hb C yC-
KopeHueM Obu1 Bee eme 4 Mast 1993 1., a 3TO 1eHb ¢ BEpXHUM YCKOPEHH-
em. [lomHHTE O TOM, YTO J€Hb C YCKOPEHHEM HE MOXKXET OBITh OIpejeieH
npexze, yem npoiaer N1 neHs, Wiy ciycTs ISTh JHEW Ul HaLero npuMe-
pa. K Tomy MoMeHTy, Korjia onpe/iesieH nepBblid U3 Tpex maickux 1993 r.
JTHEH ¢ HIDKHUM YCKOPEHHEM, BCE 3aKPBITHSI PHIHKA OKA3bIBAIOTCS BBIIIE HAM-
MEHBIIIETO HCTHHHOTO MUHUMYMa YEThIPEX TMOCIIEIHNX JTHEH C BEPXHUM yC-
KOpPCHHUEM.

@DaKTUYECKH CUTHAJIBI K MTPO/IaXKe HEe BO3HUKAIOT 10 2 HOosA0ps 1993 r.
(puc. 18.6) — cBpime 10 mecsiteB U 16 MyHKTOB IIEHBI Ka3HAYEHCKUX 00-
muranuii ($16 000 Ha KOHTpAKT) MOCje CUrHajla K mokymnke! B aTom vact-
HOM TpuMepe (pBIHOK, epuoa 1 Habop mapameTpoB) cucrteMa paboTaina
BEJIMKOJICTIHO, BHUIOBUB IOUYTH JBE TPETU IPOMAJHOIO POCTA IIEH U HE CO-
BEpLIMB YOBITOUHBIX cIENOK. OHAKO CIEdyeT 3aMEeTUTh, YTO BBIOOp Oosee
HU3KOTO 3HaueHus st N2 (Hanpumep, 1, 2 wiu 3) npusen Obl o KpaitHen
Mepe K OJTHOMY JIOKHOMY CUTHAJTy BO BPEMS CHJIBHOTO «OBIYbEro» phIHKa
koHUa 1992 r. — xonna 1993 r.

KopoTkast mo3urysi, OTKpbITas B Hosiope 1993 r., JIMKBUIMpOBaHA TIPaK-
TUYECKH O TOH ke 1eHe B ssHBape 1994 r. (puc. 18.7). MoxeT noka3aTs-
Csl, UTO CHTHAJI K TIOKYIIKE B ssHBape 1993 r. mosiBUIICS 1MO3KE U TIpU OoJiee
HU3KOH LIEHe, YeM MOKHO ObLIO Obl IPENON0KHUTh MPH IEPBOM OETIOM
B3rJIs1/1¢ Ha Tpaduk. Y cHOBa 00bsCHEHUE CBS3aHO ¢ TeM (aKTOM, YTO JTHH
C BEPXHUM YCKOPEHHEM OINpEAEsIeHbI JIMIIb MOCIEe TOro, Kak YCTaHOBJIEH
HavaJIbHBIN SHBAPCKUH MHUK. YKa3aHHAs HA TpaduKe TOYKa MOKYIKH Obla
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Pucynok 18.5.

CUCTEMA IPOBOA IHSA C YCKOPEHUEM (N2 = 4), TPA®HUK 1:
HEITPEPBIBHBIE ®BIOYEPCHI HA KASHAYEUCKUWE OBJINT' AN
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SameyannA  FMpHBbIE WTpkKY 0503HAY30T JHW © YCKOpPeHMeM, HanpaeneHme CTREeNoK ykash -
BasT HarlpaH-.IIE'HHE FCKDFIEHHH OHA.

HEPBBIM AHEM siHBaps 1994 r., B KOTOPBIN LIeHA 3aKPBITUS PEBBICHIIA HAU-
OOJBIINI NCTUHHBIA MaKCHMYM TPEAIIECTBYIOIINX YEThIPEX THEH ¢ HIKHUM
YCKOPEHHUEM, M IIPU 3TOM HOCIEIHUN ONPEAEICHHBIN I€Hb C YCKOPEHHEM
OBbUI THEM C BEPXHUM YCKOPEHHEM.

JnuHHas mo3unus Obula 3aMEHEHA Ha MPOTUBOIIOJIOXKHYIO IMPUMEPHO
MECSII CITyCTsI IPH yMEpPEHHBIX moTepsax (puc. 18.7). 3aMeTsTe, 4YTO B 3TOM
Cllydae MOCJICAHNE YEThIpEe JHS C BEPXHUM YCKOPEHHEM, UCIOIb30BAHHBIC
JUTSL BBIYMCIIEHHS] TOUKH TIPOJIAYKH, OXBATBIBAIOT MOYTH MOJITOIA, MPE/IIIECTBO-
BAaBIIIMX CUTHAIYy K MPOJAXe, U 4ePEeIyIOTCsl ¢ MHOIOUUCICHHBIMU JHAMU
HIDKHETO yckopeHus (puc. 18.6 u 18.7). DToT curnan x mpojaxe CHOBa
HIPUBOJIUT K TPOMATHOM NPHOBLIN, HOCKOJIBKY CUCTEMA OCTAeTCsl B KOPOT-
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Pucynox 18.6.
CUCTEMA IMPOBOSA JHSA C YCKOPEHUEM (N2 - 4), TPA®UK 2:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHUE OBJIMT ALIUN
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Jameyanpa:  HupHsie WIPHXKM 0601H3Y0T GHW © YCXOPEHWEM, HANPABNEHWE CTREMNOK YKATmM-
E3ET HANPaBNeHHE YEROPEHHA OHA,

KOM MO3UIIMU HAa MPOTSHKEHUH TEPUOJ0B CHIDKEHUS IeH (eBpais-mapra
1994 1., xonebaHus 1IEH B Y3KOM JIMana3oHE B allpelie-aBrycTe U CHUXKe-
HUS LIeH B ceHTsA0pe-okTsiOpe (puc. 18.7 u 18.8). Dra mo3unus, B KOHIIE
KOHIIOB, MEHSIETCSI HAa IPOTUBOMOIOKHYIO CIYCTs IpuMepHOo 10 mecsieB u
Ooniee 11 mMyHKTOB 1LIeHbI Ka3Haueickux odnuranuii (puc. 18.8). Bo3nukmias
B pe3yJibTaTe JUIMHHAS MO3UIMS YIep>KUBAJIACh HA MPOTSHKEHUH TIOCIIETYIO-
IIEro 3HaYUTENIFHOTO MOBBIIATENBHOIO TPEHAA, KOTOPBINA BCE €I Mpoao-
JKaJICsl B MOMEHT HAIMCaHUs 3TON KHUTH.

3a moKa3aHHBINA EpUOJ B TPU C MOJOBUHOM roga pe3ysbTaTUBHOCTh
CHCTEMBI ObllIa BEChMa XOPOILICH: OHA 3apeTHCTPHPOBAIIA TPH CIEIKH C OOIb-
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Pucynox 18.7.
CUCTEMA ITPOBOA JHA C YCKOPEHUEM (N2 = 4), TPA®UK 3:

HEIPEPBIBHBIE ®bIOYEPCHI HA KASHAUEVCKHUE OBJIMTALIAN
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Samevarin;  KupHzie WIpKxK oBoIHa%aT Gk ¢ yoRopeHHer. HaNpaaneHwe CTPenck ykasm-
BAET HANPARNEHWE YOXOPEHMA [HA.

1I0M MPUOBLIBIO, O/IHY C/ENIKY ¢ YMEPEHHBIMH YOBITKAMH U OJHY IPHOIM3HU-
TeNIbHO 0e3yOBITOUHYIO cleNKy. UnTareny, TeM He MeHee, TOJKHBI OcTepe-
raTbecsi 000OIEHNI OTHOCUTEIBHO PE3yIbTATUBHOCTU CHCTEMBI, OCHOBaHHBIX
Ha 3TOM €JIMHCTBEHHOM IIpUMEpE OAHOIO PhIHKA U OAHOTO Habopa mapa-
MeTpoB. B OonblIMHCTBE cilyyaeB cuctemMa He OyJIeT JOCTUIraTh TaKOH 3Be3-
JTHOM pe3yJbTaTUBHOCTHU, KaKas MPOJEMOHCTPHPOBAHA B ATOM IpPHUMEpE.
Hanpuwmep, npu N2 = 3 (a "He 4), 00e cAIKU CUCTEMbI IPUHECIN Obl yOBIT-
ku (cMm. puc. 18.10, coorBercTBytomuii puc. 18.6, u puc. 18.11, cooTet-
CTByIOUMI puc. 18.8).



Pucynox 18.8.

CUCTEMA IIPOBOA JJHA C YCKOPEHUEM (N2 = 4)., TPA®UK 4:
HEITPEPBIBHBIE ®BIOUYEPCHI HA KAZHAYEUCKUE OBJINT'ALIINU
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Bamevanrus: KUpHble Wwtpuxm 060o3HayaloT AHK C YCKOpeHunem. HanpasneHve cTpenok YKa3blBaeT
HanpaelieHne yCKOpeHNA OHA.




Pucynoxk 18.9.

CUCTEMA ITPOBOSA IHSI C YCKOPEHUEM (N2 = 4), TPA®PUK 5:
HEINPEPBIBHBIE ®bIOYEPCbHI HA KASHAYEUCKHUE OBJIMT'ALIUMN
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AKupHble WTpuxu 0603HaYalOT AHM C yckopeHueM. HanpaBneHue cTpenok ykassiBaeT

HanpaslieHne YCKOpeHUA OHA.




Pucynok 18.10.

CUCTEMA TTPOBOSA IHSI C YCKOPEHUEM (N2 = 3), TPA®UK 1:
HEINPEPBIBHBIE ®BIOYEPCBHI HA KASBHAYEUCKHUE OBJINTALINU
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3ameyvaHusi:  XvpHble WwWTpyxu 0603HaYalOT OHM C yCKOpeHeM. HanpaBneHune cTpenok
yKkasblBaeT HanpaBneHne yckopeHus AHs. [okasaHHble curHarbl K MoKyrke v
npopaxe creHepupoBaHbl Npu N2 = 3 n He umetoT aHanoros npu N2 = 4.



Pucynox 18.11.

CUCTEMA ITPOBOA JHA C YCKOPEHUEM (N2 = 3), TPA®UK 2:
HEINPEPBIBHBIE ®bIOYEPCHI HA KASHAYEUCKHE OBJINTALIUA
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BameyaHus:  XnpHble WTpUxyM 0603HaYaKT AHN C YyCKOpeHeM. HanpaBneHne cTpenok
yKa3bIBaeT HanpaBneHne yckopeHus AHsi. NokasaHHble curHasbl K NOKyrnke u
npogaxe creHepupoBaHbl Npy N2 = 3 1 He umetoT aHanoros npu N2 = 4.
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CUCTEMA NNOCJEJOBATEJBHOI'O
OTCYETA JHEHU C YCKOPEHUEM

Bba3oBbIle KOHIENMU

Ota cucTeMa TakKe UCIMONb3YeT JHU C YCKOPEHHUEM B KauecTBE KIIFOUEBOTO
MCTOYHHUKA MH(OpMAIMK NIPH TeHepaliy TOProBbIX CUTHANOB. B 3T0i1 cuc-
TEME Pa3BOPOTHBIE CUTHAJIBI TEHEPUPYIOTCS MIPH MOSIBIICHUN ONPEAETIEHHO-
IO KOJIMYECTBA JHEW C BEPXHUM YCKOPEHHEM, HE YEPEAYIOIIMXCS C JTHAMHU
HU)KHETO YCKOPEHUs!, U HA00O0pOT.

Onpenesenus

JlHU ¢ BepXHMM M HWXKHUM YCKOpEHHEM ObLIH ompeseneHs! B 1. 6. B yo-
MIOJIHEHUE B OIMCAHUM JAHHOW CHCTEMBI UCHOJIB3YIOTCS CIEIYIOLIME OIpe-
JICTICHMYS:

Cyeruynk moxkynku. CUETUUK MOKYNKH aKTUBU3UPYETCSI IPU MOIYYCHUU
Ka)KJIOTO CUTHaJa K rpozaxke. C4eT Ha4MHAETCS ¢ HyJd U BO3pDACTacT Ha
OJIHY €MHHUILY [IPU OIPEIEICHUU HOBOI'O JHS C BEPXHUM ycKkopeHueM. Cuer-
YUK OOHYJISIETCSs, KaK TOJIBKO BO3ZHHMKAET JIeHb C HW)KHUM YCKOpeHueM. B
pe3ysbTaTe CYETUYHK MOKYIIKU IPEACTaBISIET KOJIMYECTBO JHEW ¢ BEPXHHUM
YCKOPEHUEM, MEXIY KOTOPBIMH HE IOSBJIIINCH JHU C HIKHUM YCKOPEHU-
eM. CueTuuK MOKYINKH 3aKpbIBAETCSI ITPU NOTYYECHUU CUTHAJIA K OKYIIKE.

Cderyuk npoaasku. CUeTUUK NPOJAXKHU aKTUBU3UPYETCS NPU MOJTYYEHUU
Ka&)XJI0r0 CUTHaJa K MOKyIKe. CyeT HauMHaeTcs ¢ HyJIisl M BO3pacTaeT Ha OJIHY
€IMHUILLY [P ONPENEICHUH HOBOTO JHS ¢ HIKHUM ycKopeHHeM. CueTuuk
OOHyJIsIeTCs, KaK TOJIBKO BO3HMKAET JICHh C BEPXHUM YCKOpeHHeM. B pe3yib-
TaTe CYETUUK MPOAAXKH MPEACTABIISET KOJMUECTBO THEW C HIKHUM yCKOpe-
HHEM, MEXy KOTOPBIMH HE MOSIBJISUTUCH JHU C BEPXHUM yCKopeHueM. Cuer-
YUK MPOJIAXKH 3aKPhIBACTCS P MOITYYEHUN CUTHAJIA K IPOJIAXKE.

TOpFOBLIe CHUI'HAJIbI

Hoxynka. 3akpbiBaiiTe KOPOTKYIO MO3ULUIO U OTKPBIBAWTE JIMHHYIO, KOT-
Jla CYETYMK MOKYNKU focturaer N2. IloMHUTE, 4TO O BBINOJIHEHUH 3TOTO
ycnoBusi He OyJleT U3BECTHO, Mmoka He npoiiner N1 aens nocne N2-ro moc-
JIEIOBATENILHOTO JTHSI ¢ BEpXHUM yckopeHueM. («IlocnenoBatenbHbliiy B qaH-
HOM CJy4ae O3Ha4aeT, YTO MEXIY IHSMHU C BEPXHUM YCKOPEHHEM HE BO3-
HUKAET AHEW C HUKHUM YCKOpEeHUEM. TeM He MmeHee, THU C BEPXHUM YCKO-
PEHUEM He JO0JDKHBI BOSHUKATH B IOCIIEI0BATEIbHbIE JHH. )
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Cayuaii mpoaaxu. 3aKpbeIBaiiTe IIMHHYIO MO3UIUIO U OTKPbIBANTE KOPOT-
KYyI0, KOTJa CYeTUUK IpoAaku pocturaet N2. [lomHHTE, UTO O BHIIOIHEHUH
9TOTO YCJIOBHUs HE OyAeT U3BECTHO, OKa He mpoiiaer N1 nenp nocie N2-ro
MOCTIEIOBATENFHOTO JHS C HIKHUM yckopeHueM. («IlocrienoBaTenbHblin» B
JJAHHOM CJIy4yae O3HayaeT, 4TO MKy IHAMHU C HUKHUM YCKOPEHHEM HE BO3-
HUKaeT JHEHW ¢ BEpXHUM yCKOopeHHeM. TeM He MeHee, IHU C HUKHUM YCKO-
peHHEM He JOJKHBI BOSHUKATh B MIOCIIEI0BATECIbHBIEC THH.)

IMopsinok exkeTHEBHOM NMPOBEPKH

E)KC,I[HGBHO HpCHHpHHHMaﬁTC CICayromue ,[[eﬁCTBHﬂ, YTOOBI CIrCHCPpUPOBATH
TOProBbIC CUTHAJIbI:

1.IIpoBepsiiTe, MoXkeT nu OBITH OMpEJeseH B KauecTBE JHI C BEpX-
HUM WA HIKHUM YCKOPEHHUEM TOPTOBBIM J€Hb, UMEBIIMH MECTO 3a
N1 genp go Tekymero mHs (cM. cHOCcKy Ha cTp. 608). (BcrmomuuTe,
4TO JIEHb C YCKOPEHUEM HE MOXET OBITh ONpeJeNeH J0 TOro, Kak
3akpororcss N1 pgHeit mocne aHs ¢ yckopeHuem.) Ecim nenp ompene-
JIeH KaK JeHb C BEPXHUM YCKOpPEHHEM, TO HeoOXOAuMO MpubOaBUTH
K CYUCTYHMKY IMOKYNKH €IUHUIy B TOM CJIy4yae, KOTJa CUETUYUK IOKYII-
KU aKTUBH3WPOBaH (T.e. TeKymlas MO3WIHS SBISETCI KOPOTKOH); B
MPOTUBHOM Clly4yae clielyeT OOHYyIUTh CcYeT4yuK mpopaxu. (JIubo
CYETYHK ITOKYIIKH, JIUOO CUETYMK MPOJAKHA B JIOOOH MOMEHT OKaXKeT-
Csl aKTUBHBIM B 3aBUCHUMOCTH OT TOIO, SIBISETCS JIM TEKyllas IMO3HU-
WS JUTMHHON WM KOPOTKOW.) Ecnu neHp omnpemeneH Kak IEeHb ¢ HIXK-
HAM yCKOPEHHEM, NMPUOaBbTE €IUHUIY K CYETUYHKY MPOAAKUA B TOM
ciy4yae, KOT/la aKTHUBEH CUETYHK MPOJaXH (TeKyIlas MO3WIHS SBIIS-
eTCs JUTMHHOMW); B IPOTUBHOM CiTy4dae OOHYJIHNTE CUETYHK MOKYIIKH.

2.Ecnu cyeTyMK MOKYNKH aKTUBU3UPOBAH, MPOBEPHTE, CTAJ JIM OH pa-
BeH N2 mocie mrara 1. Ecmu 3T0 Tak, 3aKpoTe KOPOTKYIO ITO3HIIHIO,
OTKpPOWTE JUIMHHYI0, 3aKpOHTE CUETUMK IOKYIIKM WU AKTHBU3UPYWUTE
CYETUHK MPOJAXKH.

3.Ecnu cueTdyMK NMpojakl aKkTUBU3HMPOBAH, MPOBEPBTE, CTal JIU OH pa-
BeH N2 mocie mara 1. Ecnu 3To Tak, 3akpoiiTe JUIMHHYIO MO3UIIMIO,
OTKpPONTE KOPOTKYIO, 3aKpOHTE CYETUYMK MNPOJaKU U aKTHUBUZHPYH-
TC CUCTUHUK IOKYIIKH.

IapameTpsl

N1. ITapameTp, UCIIOJIB3YEMBIN JJI51 ONIPENICIIEHUS THEN C YCKOPEHUEM.

N2. KomngecTBo OCICA0BATCIBHBIX ,E[Hef/’l C YCKOpPCHHUECM, H€O6XO}_II/IMLIX
AJIA TEHepal U CUrHajia.
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Crmcok HAGOPOB MNapaMeTpoOB

B tabn. 18.3 npexncrasnen npumMep crnrcka HabopoB mapameTpos. Yurare-
JIKX MOT'YT MCIIOJIB30BATh 3TOT CIIMCOK B JAHHOM BUJAC WIHM UBMEHHUTD €ro I10
CBOEMY JKEJIaHHIO.

Tabauuna 18.3. CIIMCOK HABOPOB
ITAPAMETPOB
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HNanrocTpupoBaHHbId IpUMep

Puc. 18.12-18.16 nmmocTpUpyIOT CUTHAJIBI, CTEHEPUPOBAHHBIE CUCTEMOM
MOCJIEIOBATEIILHOTO OTCcUeTa JAHEH ¢ yckopenuem npu NI =5 u N2 = 3.
CucreMa MeHsIET NO3ULMIO C JIMHHOW Ha KOPOTKYIO BCAKHUM pa3, Kak MOsB-
JISIFOTCSI TPU TIOCIIEA0BATENBHBIX HS C HOKHUM YCKOPEHHEM, U C KOPOTKOM
Ha JUTMHHYIO — BCSIKMH pa3, KaK IMOSIBIISIFOTCS TPU M1OCIIEI0BATENIBHbIX JTHS C
BEPXHUM YCKOpPEHUEM. [lomHume 0 mom, umo mopzosblii cuchal He Oyoem
nONYy4eH 00 NAMO20 3aKPblMUs NOCie Mmpembe2o NOC1e008amenbHO20 OHs C
YCKOpeHuem, NOCKOIbKY 0eHb ¢ ycKopeHuem He onpedened 00 NI OHs
nocue e2o nosgnenus (N1 = 5 ¢ smom npumepe).

IepBbIii MOKa3aHHBIM CUTHAI — TpoJaxa B okTsa0pe 1992 r. — Ha-
XOJIUTCSI HETaJIeKO OT BYKHOI'O MHHMMYMA PBIHKA, JIOCTUTHYTOTO B CIIEyIO-
miem mecsiie (puc. 18.12). Dta mo3uius 3aMeHeHa Ha TPOTHBOIIOJIOKHYTO
JIBa MECsILa CITyCTsI C yMEPEHHbIMU noTepsiMu. CUrHAII K MOKYIIKE B JIeKao-
pe 1992 r. npuBOMT K CYIIECTBEHHOW MPHUOBLIH, HO MO3UIIMS MEHSIETCS Ha
KOPOTKYI0 BOJIM3M JHA najeHus 1ed B Mae 1993 r. (puc. 18.12 u 18.13).

Heynaunsiii curnan x nponaxe B Mae 1993 r. Obu1 pa3BepHYT C yMme-
peHHbIMH noTepsMu B utoHe 1993 r. (puc. 18.13). Ilocne sToro cucrema
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OCTaBaJIaCh B JIIMHHOM MO3UIIMH HA TPOTSHKEHUH BCETO OCTABILIErOCs MepH-
olla «OBIYBETO» PBIHKA, PA3BEPHYBIIMCH B KOPOTKYIO MO3UIMIO 1 HOSODS,
NpUMEPHO 4Yepe3 JABE HEeJeNM Mocje Muka 1meH B okTs0pe 1993 r.
(puc. 18.13). HosiOpbckuii curHai K mpojiaxke, Kak KajkeTcsl, MOSIBIISIETCS Ha
YEeTBEPTOM JIHE HIKHEro yCKopeHus. Tem He MeHee, 3Ta TOYKa Ha CaMOM
JieNie SIBJISETCS THeM, KOTJa TPETUll JIeHb ¢ HIJKHUM YCKOPEHHEM YKe OIl-
peneneH.

Curnan x npozaaxe B HosiOpe 1993 r. cHOBa NpUBOIUT K OOJIBIION NpU-
ObUIH, MMOCKOJIBbKY CHCTEMA OCTAeTCs B KOPOTKOW MO3UIIUH HA MPOTSHKEHUH
BCETO MEpHOoIa CHWKEHHUS 1IeH J0 JAHa, JOCTUTHYyToro B Mae 1994 r., pas-
BEPHYBILUCH B JUIMHHYIO MO3UIUIO B HtoHE 1994 . (puc. 18.14). Orta caen-
Ka, KaK U MOCIIETYIOIHe JBE, BO3HUKIIKE B IEPHOJ TOPTOBIM B OTPaHUYCH-
HOM ILIEHOBOM JMara3oHe, IPUBOJUT K YObITKaM OT MaJICHBKUX JI0 YMEpEeH-
HbIX (puc. 18.15). Koner 3Toro nepruoaa TOpropiv B Juana3oHe COBMHaaa-
eT ¢ 0e3yObITOYHBIM CUTHAJIOM K TIpoAake B ceHtsiope 1994 r. (puc. 18.15).
[Tocnennsisi moka3aHHas cIeika — IMOKyNKa B nekadpe 1994 r., koropas
JIOBUT MPOJOIKUTENBHBINA pOCT 11ieH (puc. 18.16).

3AK/IIOYEHHUE

B 570ii r71aBe OBLIM TPE/ICTAaBIECHBI HEKOTOPBIE OPUTHHAIBHBIC CUCTEMBL. JTH
CHCTEMBbI BIIOJIHE KM3HECIIOCOOHBI U B UCXOAHOM Buze. TeM He MeHee, ul-
TaTeJId MOTYT 3aXOTETh MOAKCIIEPUMEHTHPOBATH C UX MOAU(DUKAUAMHU, KO-
TOpbIe OYIyT UCIIONB30BATh JaHHbIE CHCTEMbI B KAUECTBE sipa Oonee Clioxk-
HBIX TOAX00B. OIHAKO HEMOCPEACTBEHHAS LIENIb 9TOM TIaBbl COCTOAIA HE
B TOM, YTOOBI MPEUIOKUTh YUTATEINSIM ONpPEETICHHbIC TOPTOBbIE CHCTEMBI.
I'naBa ObL1a HamMcaHa I TOTO, YTOOBI IPOMILIFOCTPUPOBATh, KAK OCHOBHbIE
KOHIIETIIIMM TEXHUYECKOT0 aHalIn3a MOTYT TPaHC(OPMUPOBATHCS B CHCTEMBI
urpsl Ha O6upske. KoamuecTBo BO3MOXKHBIX CHCTEM, KOTOPbIE MOTYT ObITh
CKOHCTPYHPOBAHbI HA OCHOBE TEXHMYECKHX CXEM M KOHIIEHIIHUH, yKe 00CyX-
JICHHBIX B 3TOH KHUT€, OTPAaHUYEHO Pa3Be YTO BOOOPaKECHUEM UUTATEII.



Pucynox 18.12.

CHUCTEMA ITOCJEJJOBATEJIBHOI'O OTCUETA JIHEA
C YCKOPEHUEM, I'PA®UK 1: HEIIPEPBIBHBIE
ObIOYEPCHI HA KABHAYEUCKUE OBJIMT'ALINN
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BamevaHus: XKupHble WwWTpnxm 0603HavatoT AHK C YCKOpEHUEM. HanpasneHnue ctpenok yKasbl-
BaeT HanpasneHne yCKopeHUa OHA.



Pucynox 18.13.

CHUCTEMA MMOCJIEJTOBATEJIBHOI'O OTCYETA /IIENA
C YCKOPEHHMEM, I'PA®UK 2: HEITPEPBIBHBIE ®bIOYEPCHI HA
KA3ZHAYEUCKHUE OBJIMT'ALIUA
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Sameuvanusi: )’KVIprIe LUTPUXAN 0603Ha4alT AHN C YyCKOpeHuem. HanpaBJ‘leHme CTPEeNoK ykasbl-
BaeT HanpaBlieHNWe YCKOpPEeHUA OHA.



Pucynox 18.14.

CUCTEMA MOCJIEJOBATEJIbHOI'O OTCUETA JTHEM
C YCKOPEHHUEM, I'PA®MUK 3: HEIIPEPBIBHBIE ®bIOYEPCHI HA
KABHAYEUCKHUE OBJIMT'ALINN
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BameyvaHus:  YKuvpHble WTpMxn 0603HaYalOT OHM C YCKOpeHneM. HanpaBneHue CTpenok ykasbiBaeT
HanpaBfeHne YCKOPEeHNs OHS.



Pucynok 18.15.

CUCTEMA MOCJEJJOBATEJIBHOI'O OTCUYETA JTHEM
C YCKOPEHUEM, I'PA®UK 4: HEIIPEPBIBHBIE ®bIOYEPCHI HA
KABHAYEUCKHUE OBJIMT'ALINN

‘ J |

104

s , !

10 - u-]&
Mokynads \

U [N ponaaan
100
h il Noxynai
] ,.Hu -
|— - 4 — —
Fiponazais MokynaA|
T
% MI
s =
LA
T may | e de o Awg o ses | Om | Wev

BameyvaHus: )KVIprIe LUTPUXU 0603HavatoT AHK © YCKOpEeHUeM. HanpaBneHme CTpenokK yka3blBaeT
HanpaBlieHne yCKopeHUa OHA.



Pucynox 18.16.

CUCTEMA MMOCJEJOBATEJBHOI'O OTCYETA JTHEM
C YCKOPEHMEM, I'PA®UK 5: HEIIPEPBIBHBIE ®bIOYEPCHI HA
KABHAYEUCKUE OBJIMT'ALINN
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BamevaHus: KupHble Wwtpuxm 0603HavaloT OHK © YCKOpeHunem. HanpasneHve cTpenok YyKasbl-
BaeT HanpaBlieHne YCKOpeHUAa OHA.



19 BpiOop HauaydYmux
(pbrHOYEePCHBIX
IEHOBBIX PAAOB JJIsI
KOMIIBIOTEPHOT0
TeCTUPOBAHUS

Tpeiiaeppl, UCIOB3YIOIINE TOPIOBBIE CUCTEMBI U KEJIAIOUIUE MTPOBEPUTH
COOCTBEHHBIE MJICU HA UCTOPUYECKHX JIAHHBIX, BCET/Ia CTATKUBAIOTCS C OO0JTb-
[IUM TPETSTCTBUEM: OIPaHMUYSHHBIM BPEMEHH KHU3HU (PbIOYEPCHBIX KOHTpPAK-
TOB. B mpoTHBONONI0KHOCTH (POHOBOMY PBIHKY, T€ JI00ast aKus Mpej-
CTaBJIeHa €JUHCTBEHHOM LIECHOBOH cepueil, 0XBaThIBAIOLIEH BECh TECTOBBIN
MEpUO/I, Ha PBIHKE (PHIOYEPCOB KAXK/BI PHIHOK MPEICTABJICH MOCIEI0Ba-
TEJNILHOCTBIO CPOYHBIX KOHTpakToB. IIpennaraemeie pemienus: 3toi mpooie-
MbI HEM3MEHHO SIBJISIFOTCS NIPEIMETOM MHOTHX CTaTeW M JKapKUX TUCKYCCHIl.
AKTHBHOE 00CYXJIeHHE JaHHOU MPOOJIEMBI MPUBENIO K HEMAJIOH MyTaHUIIE,
YTO BUJIHO U3 UCHOJIb30BAaHUS UICHTUUHBIX TEPMUHOB JUIsl OIIMCAHUS PA3JINy-
HBIX THITOB IIEHOBBIX cepuil. Jlema o0CToAT maxke emé xyKe, Beb 10 3TOMY
MpPEeJMETY MPECTaBICHO TaKO€ KOJUYECTBO JIOKHOW MHGPOPMALMH, YTO
MHOTHE YYaCTHUKU PBIHKA CETOJIHS BEPST B TEOPUH, SKBUBAJICHTHBIE HJIEIM
0 TOM, YTO 3eMJIs ITOCKasl.

Cy1iecTByeT 4eThlpe OCHOBHBIX THIIA IIEHOBBIX CEPHil, KOTOPHIMH MOXK-
HO T0JIb30BaThes. Onpeenenus, MPeuMyIlecTBa U HeJJOCTATKU KaXKA0ro U3
HUX ceifyac 1 Oy1yT 00CyKIaThCs.

NCITOJIB30OBAHUE HEHOBBIX TAHHBIX
HO OTAEJBbHBIM ®bIOYEPCHBIM KOHTPAKTAM

Ha mepBbIil B311s11 HAWIYYIINM IIyTEM MOJKET ITOKA3aThCS NIPOCTOE UCIIONb-
30BaHWE IICH Ha KOHTPAKTHI 0e3 Kakux-1rbo mpeoOpa3oBanmii. OgHAKO
TaKUM IIOAXO0J0M CBsI3aHBI IBE OCHOBHEIC HpO6HeMBI. BO—HepBBIX, €CJIN BbI
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TECTUpPYyeTe CHUCTEMY Ha 3HAUUTEILHOM OTpE3Ke BPEMEHH, MOJECITHPOBAHHE
Ka)XJIOTO U3 PBIHKOB OyJIeT TpeOoBaTh OOJIBIIIOrO KOJIMYECTBA IIEHOBHIX Ce-
pHii 10 OTJENIBHBIM KOHTpakTaM. Hanpumep, 15-roquunslil TeCT, IPUMEHEH-
HBII K TUIIMYHOMY PBIHKY, HOTpeOoBasl Obl HCIOIB30BAHUS IpUMEpPHO 60-
90 otmenbHBIX CepHii 1ileH Ha KOHTpaKThl. boiee Toro, npu ucnoab30BaHUN
CepHil OTAETHHBIX KOHTPAKTOB TPEeOYyeTCs CO3AaTh arOPUTM JIEHCTBHUM, KO-
TOpblE HEOOXOJUMO MPEANPUHUMATL B TOUKAX 3aMEHbl OJTHOIO KOHTpaKTa
npyruM. Hanpumep, BriosHe BEpOSITHO, YTO Ballla TOPropasi cucrema OyJier
UMETbh KOPOTKYIO IO3UIIMIO B CTAPOM KOHTPAKTE U AJIMHHYIO TO3ULIUIO B HO-
BOM, ¥ HA00OpOT. DTU NMpOOJIEMbI NPEOAOJIUMBI, HO OHH JIENAl0T UCIIOJb-
30BaHUE CEpUIl OTIEIBHBIX KOHTPAKTOB B HEKOTOPOM CMBICIIE HEYIOOHBIM
HO/IXOJIOM.

HeynoOGctBa, cBsI3aHHbBIE C UCIIOIB30BAHUEM OTAENBHBIX KOHTPAKTOB, HE
SBIIIFOTCS, OZIHAKO, INIaBHOM 1poOaeMoil. OCHOBHOM HEAOCTAaTOK CepHil OT-
JIENTbHBIX KOHTPAKTOB COCTOUT B TOM, YTO MEPUOJI BBICOKOM JTMKBUAHOCTU
OOJIBIIIMHCTBA KOHTPAKTOB OYEHb KOPOTOK — HAMHOT'O KOPOYE MPOI0IIKH-
TEJILHOCTH CYIIECTBOBAHUsI KOHTpakTa. UTOObI yBUIETh CTENIEHb Ba)KHOCTU
3TOW TPOOIEMBI, pACCMOTPUTE TPAPHUKH (PBIOYECPCOB, N300pAKAIOIIHE TT0-
BEJICHUE IIEH 3a roJl A0 CpOKa MCTE4YEHUs KOHTpakToB. Ha GonblimHCTBE
PBIHKOB TOProBasi aKTUBHOCTH CKYHA WJIA BOBCE OTCYTCTBYET JO TeX IOp,
IIOKa CPOK HCTEYEHUS] KOHTPAKTOB HE COKpATHTCA MO KpaiiHeil mepe 10
IIECTU-BOCKMHU MecsleB. Ha MHOTHX phIHKax KOHTPAKTHI HE JOCTHIAIOT 3HA-
YUTENTLHOW JIMKBUIHOCTH BIUIOTH JIO TOCJICHUX MATH-IIECTH MECSILIEB TOP-
TOB 10 HAM, a WHOTJIa ¥ MEHbIE. JTa mpodiieMa ObuTa MPOUILTIOCTPHPO-
BaHa B 1. 12 (puc. 12.1-12.3). OrpaHu4eHHOCTh MPOMEKYTKA BPEMEHHU
JIMKBUHOW TOPTOBIIH IO OTAETBHBIM KOHTPAKTaM O3HAYaeT, YTo JI000i Me-
TOJ] TEXHUUYECKOTO aHAJIN3a, YYUTHIBAIOMINI JTaHHBIE OoJiee YeM IIeCThMe-
CSIYHOM JIaBHOCTH (YTO BEPHO VISl BCETO CHEKTPa JIOITOCPOUHBIX METO/IOB),
HE MOXXET OBITh MPHUMEHEH K CEpUsM OTAEIbHBIX KOHTPAkTOB. Takum 00-
pa3oM, MCKII0Yasl pa3Be 4TO KPATKOCPOUHBIX TPEHIepoB, UCIOIb30BaHUE
Cepuii OTJENbHBIX KOHTPAKTOB OKA3bIBAETCS HEXKU3HECHIOCOOHBIM myTeM. U
3TO HE HPOCTO ClIydyail upe3MepHOM CII0KHOCTH IOJX0Ja, a, CKopee, He-
BO3MOKHOCTh €r0 MCHOJIb30BaHUS 10 MPUYUHE OTCYTCTBUS HEOOXOIUMBIX
JTAHHBIX.

BJINKAUINIUE ®bIOUEPCHBIE KOHTPAKTHI

ToIbKO UTO ONUCAHHEIC HpO6JI€MBI HCIIOJIb30BaHUA cepylﬁ OTACJIbHBIX KOH-
TPAKTOB MPUBOIAT K HNOCTPOCHUIO PA3JIMYHBIX COIPAKCHHBIX LICHOBLIX CC-
pHﬁ. B xauectBe Hambonee O6H.I€F O IIoAX0Ja IIO4YTH ITIOBCEMECCTHO HMCIIOJIb-
3YIOTCA TaK HA3bIBACMbIC «OmmKaiime (bBIO‘-IepCHBIG KOHTPAKTbD». HGHOBBIe
CCPpHUU BBICTPAMBAIOTCS TaK: 6epeTC$[ OTACJIbHAsA KOHTPAKTHAasA CCpUsd BIIJIOTH
J10 €€ UCTCUCHUA, 3aTEM K Hel I[O63BJ'I$IIOTC$I ICHOBBLIC JaHHBIC 10 CIIEAYIO-
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IeMy KOHTPAKTYy JI0 €ro ucmeueHus 1 T.J. DTOT MOIXO0]l MOXKET OBITh Iojie-
3€H MPH MOCTPOCHUH JOITOCPOYHBIX IpaMKOB IIEH IS IPOBEICHHS Tpa-
¢uueckoro aHanaM3a, HO OH HE MMEET HUKAKOW IIEHHOCTH C TOYKH 3pEHHUS
MOJTyYEHHsI LICHOBBIX PAZ0B, KOTOPHIE MOXHO HCIIOJIb30BaTh Il KOMIIBIO-
TEPHOT'0 TECTUPOBAHMSI TOPIOBBIX CHCTEM.

ITpobaema ncnonp3oBaHus cepuil OMKaNIMX (QBIOYEPCHBIX KOHTPAK-
TOB CBSI3aHA C TEM, YTO CYLIECTBYIOT LICHOBBIE Pa3pbIBbI MEXKIy HCTEKarO-
IIMMH ¥ HOBBIMH KOHTPAKTaMH, M JOBOJBHO YaCTO OHH MOTYT OBITh CyIIe-
CTBeHHbIMHM. Hanmpumep, npeanosnoxuM, 4To MIOJIBCKANA KOHTPAKT Ha Ky-
Kypy3y ucrekaet npu nere B $3,00 1 9To TOpru 1o cieayromeMy KOHTpak-
Ty (CeHTIOphCKOMY) 3aKpbIBaroTCs Ha ypoBHE $2,50 B TOT )e nenb. [Ipen-
IIOJIO’KUM, YTO Ha CIEQYIOLIUH IeHb LIEHAa Ha KYKypy3y C IIOCTaBKOW B CEH-
Ts0pe coBepIIaeT MaKCHMaJIbHO BO3MOYKHOE JBIKeHHE BBepX ¢ $2,50 1o
$2,62, 4TO MPUBOJIUT K OCTAHOBKE TOPIOB IO JTaHHOMY KOHTpakTy. lle-
HOBBIE CEpUH ONMKANIINX (PBIOYEPCHBIX KOHTPAKTOB IMOKAXKYT TAKHE YPOB-
HU 3aKpBITUSI Ha THX JBYX CIEIYIOMNX OAWH 3a apyrum mHsax: $3,00 u
$2,62. Jlpyrumu croBamu, rpaguk OamKalImmx (QpOYepCHBIX KOHTPAKTOB
Oyzer moapazymeBaTh CHIDKEHHE Ha 38 TIEHTOB B JICHb, KOT/Ia JUTMHHBIE TI0-
3UIUH TPUHECITH MPHOBLIH (2 KOPOTKHE — YOBITOK) M3-3a PE3KOTO MOIbE-
Ma IIeH Ha 12 1eHToB. DTOT NpUMEP HU B KOEM CIIy4yae HE UCKYCCTBEH-
HBIA. BpII0 OBI HECITOKHO HAWTH TOAOOHBIE YKCTPEMATbHBIC CUTYaIllH B
pEaTbHON IIEHOBOM MCTOpUU. bonee Toro, maxe €ciii THIUYHBIE UCKAXKE-
HUS Ha CTBIKAX KOHTPAaKTOB HE TaK BEJIMKH, Ba)KHO TO, YTO IPAKTHUYECKU
BCErJia MPHUCYTCTBYET HEKOTOPOE MCKa)KEHUE, M KyMYJISTHBHBIN 3P QeKT
ATHX TIOTPEITHOCTEH MOT ObI CBECTH Ha HET PE3yJIbTAThI JII00OTO KOMITHIO-
TEPHOI'0 TECTA.

K cuacTbro, HeMHOTHE TpeiIephl NCTIONB3YIOT THIT LIEHOBBIX cepuil Omu-
KaNIINX (bIOYEPCHBIX KOHTPAKTOB /U1 KOMIIBIOTEPHOTO TeCTUpoBaHus. [IBa
QIBTEPHATUBHBIX CHOCO0Aa COEIMHEHMS LIEHOBBIX JAHHBIX IO OTIEIBHBIM
KOHTpaKTaM, OIIMCaHHbIE HIXKE, CTAIN TEM MOJIX0A0M, KOTOPBIA HCIIOJb3Y-
eT OOJBIIMHCTBO TPEHIEPOB, KETAIOMINX TPUMEHITh €JMHCTBEHHYIO IICHO-
BYIO CEPHIO /ISl KaXKJIOTO PHIHKA IIPU TECTUPOBAHUH CUCTEM.

®BLIOYEPCHBIE IIEHOBBIE PSIJIbI
C NOCTOSIHHBIM CPOKOM J0 UCTEYEHHUS
(«BECCPOYHBIE»)

«beccpounbiey QprOUEPCHI CTPOSTCS KaK CEpUU IIEH Ha KOHTPAKTHI, CPOK 110
WCTEYEHMSI KOTOPhIX HEe M3MeHseTCs. Me)KOaHKOBCKUIT BAJFOTHBIA PHIHOK U
JlonnoHcKas Ouprka METAJJIOB MPEACTABIISIOT COO0W pealbHbIe MPUMEPHI
LIEHOBBIX CEpUH C MOCTOSHHBIM CPOKOM J10 ucTeueHus. Hampumep, neHo-
BbIEC IaHHBIE TI0 TPEXMECSYHBIM (hopBapaM Ha MIBEHIIAPCKUA (paHK TIpes-
CTaBJLSIFOT COOOM KOTHPOBKH MIBEHIIAPCKOTO (ppaHKa C pacdyeTaMu yepe3 TpH
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Mecsila Mocie KaX10ro JaHHOTO JHS B CEPUU. DTO OTJIMYAETCS OT CTaHIap-
THOT'O aMEpPUKAHCKOTO ()bIOYEPCHOTO KOHTPAKTA, MPEINoJararomero puk-
CHUPOBAHHYIO JIaTy pacueToB (MM MOCTABKH).

Beccpounbie cepur MOryT OBITH MOCTPOEHBI HA OCHOBAHUU LIEHOBBIX
JAHHBIX MO (PBIOYEPCHBIM KOHTPAKTaM C MOMOIIBI0 HHTepnossiuy. Hanpu-
Mep, ecir Obl MbI BBIYHCISUTH 90-1HEBHBIE OecCpOUHbIe cepuu, U 90-THEeB-
HBIN TTOCTOSIHHBIN CPOK J0 UCTEUCHUS IPUXOIMICS OBl B TOUHOCTH Ha OJTHY
TPETh PACCTOSHHS MEXKIY CPOKAMU MCTEUEHHS JIBYX ONIDKAMIINX KOHTpaK-
TOB, IIeHa OECCPOYHOTO (PhEOUEpCa UCUMCISIIACH OB KaK CyMMa JIBYX Tpe-
TEH IEHBI OMIMKAUIIIET0 KOHTPAKTa M OHOW TPETH IIEHBI CIICAYIONIETO KOH-
TpakTa. [To Mepe Hamiero npoIBMKEHHUs] BO BPEMEHH OKAUIINNA KOHTPAKT
Oy/ieT BECUTh MEHBIIE, HO BEC CIEMYIONIEro KOHTPaKTa OyneT MporopIro-
HaJBLHO BO3pacTaTh. B KOHIC KOHIIOB OMMKaWIINK KOHTPAKT MOJOHACT K
JlaTe CBOETO WCTEUSHHS M TEePECTAaHEeT MCIOJIh30BATHCS B BBIUUCICHHSX,
1eHa 6eccpovyHoro ¢prouepca OyJeT OCHOBBIBATHCS HA MHTEPIOJSAIUH IICH
JIBYX TIOCIIE/TYFOIITNX KOHTPAKTOB.

B kauectBe Oonee moapoOHOro mpuMepa pacCMOTPUM MOPSAIOK BBIUYHC-
JIEHUs LIEHOBOW CEpUU C TIOCTOSIHHBIM CPOKOM JI0 UcTeueHUs], paBHbIM 100
JTHSIM. B kauecTBe MCXOIHBIX JAaHHBIX OyAeM HCIOJB30BaTh (hbIOYEPCHl Ha
mBerapckuii ppank. CymiecTByIOT (pbroyepcHbIe KOHTPAKThI Ha IIBEHLIap-
CKUU (paHK C pacueTaMu B MapTe, MIOHE, CEHTs0pe u nekadpe. UToObl
MIPOUJUTIOCTPUPOBATh METO/ BBIYMCICHUS LIEHBI (PHIOUEPCOB C MOCTOSHHBIM
CTOJIHEBHBIM CPOKOM JI0 UCTEUEHHUs, IPEACTaBUM, YTO TEKyllas Jata —
20 suBaps. B aTom ciyyae nepuoj AMHOM B cTo nHel 3aBepuures 30 arm-
pens, MeXIy JaTaMy UCTEYEHHsT MapTOBCKOI'O U MIOHBCKOTO KOHTPAKTOB.
[Ipennonoxum, 4TO MOCHEIHUNA 1€Hb TOPrOB MO 3TUM JABYM KOHTpPaKTaM
npuxoauTcs Ha 14 mapta u 13 uIOHS COOTBETCTBEHHO. Takum oOpaszom,
30 ampenst HacTynaer yepe3 47 qHEN MOcie MOCAeTHEro AHA TOProB o Map-
TOBCKOMY KOHTPAakTy W Ha 44 J1HS paHbllIe IOCIETHErO THSI TOPTOB 10 MIOHb-
CKOMY KOHTPakTy. UTOOBI BBIYMCIUTH LIEHY OECCPOUYHBIX (PHIOUYEPCOB Ha
20 stHBapsi HEOOXOIMMO YCPEIHUTh KOTHPOBKHA MAapPTOBCKOTO M MIOHBCKOTO
KOHTPAKTOB Ha IIBeWapckuii Gppank Ha 20 stHBaps, B3BEUICHHBIE B 00paT-
HOU MPOTIOPIMHY K PACCTOSHUIO MX JIaT UCTEUSHHUS OT «IaThl NCTEUYEHHsD Oec-
cpouHoro ¢prouepca (30 anpens). Takum oOpazom, eciiu Ha 20 stHBapst lieHa
3aKpBITUSI MAPTOBCKOTO KOHTpakTa cocTtapisger 51.04, a 1eHa 3akpbITUA
HIOHBCKOTO KOHTpakTa — 51.77, TO 1IeHa 3aKphITUST (PBIOYEPCOB C TIOCTO-
STHHBIM CPOKOM J10 ucTeueHus:, paBHbIM 100 gHAM, OyIeT Cleayromnei:

44 a7
o1 L0 +57(5L77)=5142 .

3ameTnTe, 4To 001mas popmyra s BECOBbIX KOA(D(PUIIMEHTOB, UCIOIb30-
BaHHas JUIsl K&KIOW [IEHbI KOHTPAKTa TaKOBA:

C,-F E-C
We=e-cc Wrc=¢




rie C — KOJIMYECTBO IHEH 10 UCTEUECHUS OJIMKAUIIErO

KOHTpAKTa,
@) — KOJIMYECTBO JHEH 10 HCTEUECHUS CIIETYIOLIETO
KOHTPAKTa,
F — BEJMYMHA IOCTOSHHOTO CPOKa 10 UCTEUECHUS
«0eccpovHOil» cepull, BbIpaXKeHHAs B IHAX,
W, — BeC KOTHPOBKH LIEHbI OJMKaiIero KOHTPaKTa,
W, — BEC KOTHPOBKH LIE€HBI CIEIYIOLIET0 KOHTPAKTA.

Takum oOpa3om, Hampumep, Beca JJIsi MApPTOBCKOM M HMIOHBCKOM
KOTUPOBOK, KOTOpble OyayT HCHOJB30BaThCS 2 Mapra I
BBIYMCIICHHUS I1E€HBl (pilouepca ¢ TMOCTOSHHBIM CPOKOM IO
ucredyeHusi, paBHeIM 100 THSIM, OKaXXyTCs CI€IYIOIINMHU:

. 103-100
Bec MapTOBCKOR KOTMDOBKM = 0315 =%
100-12 88

Bec MIOHBCKOM KOTMPOBKM = 103-12_ 01

[To mepe Hamero MBM)KEHHS BO BPEMEHH OJFDKAWIINNA KOHTPAKT BECHT BCE
MEHBIIIE U MEHBIIE, & BEC CICAYIONIETr0 32 HUM KOHTPaKTa MPONOPIHOHAb-
HO Bo3pactaeT. Korma cpok 0 ncredeHus] HIOHBCKOTO KOHTPAaKTa CTaHET
paBHbIM 100 gHsM, 1eHA OecCcpoYHBIX (PprIOUYEPCOB OYyAET MPOCTO paBHA
KOTHPOBKE MIOHBCKOT'O KOHTpakTa. [Tocnemytomue neHsl 6eccpouHbIX (bro-
4yepcoB OyIyT OCHOBBIBATHCSl Ha YCPEIHEHUH B3BELICHHBIX IIEH MIOHBCKOTO
U CEHTSAOPHCKOTO KOHTPAaKTOB. TakuM criocoOoM OyneT mocTpoeHa ogHa
HEIpepbIBHASI LIEHOBAs CEPHSL.

Beccpounble 1IEHOBBIE CEpHH YCTPaHAIOT MPOOJIEMy 3HAUYUTEIbHBIX LEHO-
BBIX Pa3pbIBOB B TOUKAX 3aMEHBI KOHTPAKTOB U SIBJISIFOTCS] 3HAUUTEIIBHBIM YITy4-
LIEHHEM IO CPAaBHEHHIO C LIEHOBBIMH CEPUSIMU ONMKAMIINX (bIOYEPCHBIX KOH-
TpakToB. TeM He MeHee, y 3TOro TUIa LIEHOBBIX CEPHH ecTh OONbILINe Helo-
CTaTKH. /{715 Hayasa Hy>KHO IIOAYEePKHYTh, YTO HUKTO HE MOXKET TOProBaTh Oec-
CpOYHBIMH (bIOYEpPCaMH, TOCKOIBbKY OHH HE COOTBETCTBYIOT KaKOMY-TO peab-
HOMY KOHTpakTy. Emie Oonee cepbe3HbIi HEJOCTATOK TaKMX CEPUH COCTOUT B
TOM, YTO OHH HE CITOCOOHBEI OTpaXkaTh 3P PEKT UCTCUCHHS BPEMEHH, KOTOPBIH
NPUCYTCTBYET B PEIbHBIX (DBIOUEPCHBIX KOHTPAKTaX. ITOT HEIOCTATOK MOXKET
MPUBECTH K 3HAUYUTEIbHBIM UCKAXKECHUSIM, B YACTHOCTH Ha TOBAPHBIX PHIHKAX C
BBICOKUMH M3IEP>KKaMH 110 TPAHCIIOPTUPOBKE U XPAaHEHUIO TOBAPA.

Uto0bl MPOMIUTFOCTPUPOBATH 3TOT MYHKT, PACCMOTPHUM THUIOTETHUECKYFO
CUTYALMIO, B KOTOPOH LIEHBI CIIOT-PBIHKA Ha 30JI0TO OCTAOTCSI CTAOMIIBHBI-
MU Ha ypoBHEe mpuMepHO $400 3a TPOWCKYIO YHIIMIO Ha MPOTSIKCHHH IIe-
puoaa B OJUH IoA, B TO BpeMsl KaK (pIOYEPCHl COXPAHSIOT MOCTOSHHYIO
npemuio B 1,0% 3a xaxapie 1Ba Mecsna. [Ipu Takux mpeanoyiokeHusx Qoro-
4epchl OyAYT UCIBITHIBATH MOCTOSHHBIA HUCXOSIIHN TPEHJI, CHIKASICh B
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nene Ha $24,60 3a yaiuro* ($2460 Ha KOHTPaKT) B TeYCHUE roja (JKBUBa-
JICHT TIPEMUI 3a M3ICPKKH M0 TPAHCIOPTHPOBKE). 3aMEThTE, OHAKO, YTO
Oeccpounble (PBIOYEPCHl HE CMOTYT OTPA3UTh 3TOT «MEIBEKHUID» TPEH, T0-
CKOJIbKY WX IIeHa OyneT mpakTHYecKu Henm3MeHHoU. Hampumep, nieHa aByx-
MECSYHBIX OecCpOouHbIX (phrOUYepcoB OblTa Obl paBHa MPHOIM3UTEILHO $404
3a yauo (1,01 x $400 = $404). Takum oOpa3om, moBegcHHE OeccpoU-
HBIX (PBIOYEPCOB OTIMYACTCS OT MOBEICHUSI IIEH HA PeaJbHBIC TOPTYEMbIE
KOHTPAKTHL, @ 3TO KpailHe HexKelaTebHbII MOMEHT.

HEITPEPBIBHBIE ®bIOYEPCHI

Eme oauH THI IEHOBBIX Cepuil, TaKk Ha3bIBAEMbIC «HEMpPEPBIBHBIE (bloYep-
CbD», CKOHCTPYHMPOBAH C LEIbI0 YCTPAHEHUS LICHOBBIX Pa3pblBOB MEXy UC-
TEKAIOIIUM U CIIETYIOIUM 32 HUM (bIOUEPCHBIMU KOHTPAKTAMH B IEPEXOJI-
HBIX TOYKaX. B pe3ynbraTe 1eHBl HENPEPBIBHBIX (BEOUEPCOB OyIyT TOUHO
OTpaxaTh KoyieObaHMs (bIOUEPCHOM MO3UIMU, KOTOpPasi IOCTOSHHO MEpeHo-
CHTCS B CIISIYIOIIHMIA KOHTPAKT 3a N JHEH 10 MOCiIeJHero JAHs TOProB B Te-
KyIIIeM KOHTpakTe, rae N — napameTp, KOTOpbIil JOJKEH ObITh ONpEJIeIIeH.
EcrectBenHo, Tpeiinep Oyner BeIOMpaTh 3HaueHUs Uit N, COOTBETCTBYIOIINE
ero peainpHoi Toprosie. Hampumep, ecnu Tpeiinep 0ObIYHO NMEPEHOCHUT
MO3UIIMIO B HOBBI KOHTPAKT NpUMEpHO 3a 20 JHel A0 MOCIeaHero AHS TOp-
roB, N Oyzaer paBHo 20. Tekymiyio 1eHy HENpEepBIBHBIX (BIOYEPCOB, KaK
NPaBWIIO, JIENAIOT PABHOM IIEHE TEKYLIETO TOPIyeMOro KOHTPAKTa ITyTeM
NpuOaBJICHUS IOCTOSIHHOW BETUYMHBI.

Tabnuua WUTIOCTPUPYET MOCTPOSHHUE IIEH HENPEPhIBHBIX (hBI0YEpCOB
JUISL phIHKA 30J10Ta. /{HA TMPOCTOTHI OOBSICHEHUS B 3TOW WLTIOCTPAIUU HC-
MOJIH30BaHbI JIMIIb JBa KOHTPAKTa — HIOHBCKUN M JIeKaOpPbCKUN; TEM He
MeHee, HelpephIBHbIE (PbI0YEepPChl MOTYT ObITH C(OPMUPOBAHBI C UCTIOIB30-
BaHMEM JIF0OOT0 KOJMYecTBa KOHTPAaKkToB. Hampumep, 1ieHa HempepbIBHBIX
(bbrOYEpCcOB MOXKET OBITH pacCUUTaHa C MCHOJIB30BAaHNEM (DeBpasIbCKOTO, arl-
PEIBCKOT0, HIOHBCKOTO, aBI'YCTOBCKOTO, OKTSIOPBCKOT'0 U 1eKa0OPhCKOTO KOH-
TPaKTOB Ha 30510TO Ha Oupsxke COMEX.

Ha HekoTopoe BpeMsi MpOUTHOPHUPYEM IOCIIEAHIOI KOJIOHKY B TalII.
19.1 u cocpenoTounMcs Ha HECKOPPEKTUPOBAHHOMN II€HE HEMPEPBIBHBIX
¢brrouepcoB (kosoHKa 6). B Hauane nepuoza peanpHas 1eHa HIOHBCKOTO

* DT0 AeHCTBUTENBHO mMak, MOCKOJIBKY IIPH 3THX MPEAIIONOKECHUIX HeHa (prouep-
COB 3a TOJI 10 CpoKa IocTaBku Oymaer paBHa $424,60 (1,01° x $400 = $424,60)
U 3aTeM OyJeT IOCTENEHHO CHIDKATHCS, IIOKa HE CPABHSETCS C LIEHOH CIOT-PBIHKA
($400) K MOMEHTY HCTEUCHHSI.



TJTABA 19. BbIsoP HAWIYUILIVIX MBIOYEPCHBIX [EHOBBIX PSIOB... 687

KOHTpPaKTa ¥ HECKOPPEKTHPOBAHHAS IIEHA HETIPEPHIBHBIX (D)BIOYEPCOB HIICH-
TUYHBL. B mepBoil mepexoaHo TOYKEe CIeAYIOMUNA KOHTPaKT (Aexadph
1992 r.) Topryercst ¢ npemueii B $5.90 0OTHOCHTETBHO HIOHBCKOTO KOHTpPaK-
Ta. B 3TOT 1 BO Bce mocrnenyromue JHA [IeHbl HA KOHTPAKT C HCTEYCHUEM B
nekabpe 1992 r. ymeHbIaoTes: Ha BenuuHy npemMud $5.90 (mpou3BoauT-
cst T0OaBJIEHUE OTPULIATEIFHOM PA3HUIIBI MEXTY OMKAMIIMM U CIIEAyIOIINM
KOHTPAKTaMH), 94TO JTaeT HECKOPPEKTHPOBAHHBIC TICHBI HETIPEPHIBHBIX (DBIO-
4yepcoB, NOKa3aHHBIE B KOJIOHKE 6. B cnexyroiei nepexoHoM Touke cie-
AYIOIHA KOHTPaKT (MioHb 1993 r.) Topryercs npu npemuu B $4,10 oTHO-
CUTENILHO OJKaiiero kKoHTpakra (aexadps 1992 r.). Kak pesymabrar, Bce
MOCJIEAYIOIIME peallbHbIe IIEHbl KOHTPAaKTa ¢ UcTeueHueM B uroHe 1993 r.
Ternepb TOJKHBI ObITh CKOPPEKTUPOBAHBI HA CYMMY BCEX LIEHOBBIX Pa3phbl-
BOB, BO3HHUKIIUX MPU 3aMeHaX KOHTPAKTOB BIUIOTH O 3TOIO0 MOMEHTa
($5,90 + $4,10 = $10,00), uToOBI N30ekKATh KAKMX-THOO HECCTCCTBCHHBIX
pPa3pbIBOB LIEH B TOYKE MEPEeXoja. ITOT COBOKYIHBIN KOPPEKTUPYIOLIUN
(akTop mokasaH B KoJloHKe 5. HeckoppekTupoBaHHas 11eHa HEMPEPbIBHBIX
(BpIOYEpCOB MOJTyuyeHa ¢ OMOIIBIO MPUOABIECHUSI COBOKYITHOTO KOPPEKTHU-
pyroiero (pakTopa K peajJbHOM LeHe.

DTOT mpolecc NpoaoIDKaeTes 0 TeX Mop, Moka He OyAeT HOCTUrHyTa
TeKyInas jara. B 3Toif Touke (pUHAIBHBIA COBOKYITHBIH KOPPEKTHPYOIIUI
(akTop (KOTOpBIN SBISETCS OTPULATEIILHBIM YHCIOM) BBIYUTAETCA U3 BCEX
HECKOPPEKTHPOBAHHBIX IICH HETIPEPHIBHBIX (PhIOUEPCOB (KOJIOHKA 6). DTOT
m1ar NpUBOJHT K TOMY, YTO TEKYyILas LI€Ha HEMPephIBHBIX (bIOYEPCOB CTa-
HOBUTCS paBHOH IIeHE OJIKanIIero KOHTpaKTa (B HAIIeM IpUMepe KOHTPAaKT
c ucTeueHueM B Jiekadope 1994 r.) 6e3 uameHeHus: GopMbI rpaduKa Hempe-
PBIBHBIX (hbIOUEPCOB. DTa 1I€HA HETIPEPBIBHBIX (PHIOUEPCOB MOKA3aHa B KO-
jgoHke 7. OOparure BHUMaHHE Ha TO, YTO IIPHU POCTE LIEH PEalbHBIX KOH-
TpakToB Ha $55,00 B TeueHHE paccMaTpUBAaEMOro Mepuoja, EHbI Helpe-
PBIBHBIX (pproYepcoB BeIpociH Jminb Ha $24,30. ViMeHHO Takyro MmpuObLIb
MOKAXET HETPEPBIBHO MEPEHOCUMAsI B CIISIYIONIHIA KOHTPAKT JUTHHHAS (BIO-
gepcHasl MO3UITHS.

ITocTpoenue rpaduka HEMPEPHIBHBIX (PHIOYEPCOB MOXKHO CBECTH K Clle-
JYIOIIe HeXUTPOH mporeaype: Oepercs rpaduk Ommkaimmx GpprouepcHbIX
KOHTPAKTOB, M BBIPE3AIOTCS HETO KYCKH, COOTBETCTBYIOIINE KAKIOMY OT-
JIETbHOMY KOHTPAKTy. 3aTeM 3TH KyCKH CKJIEMBAIOTCS TakK, YTOOBI HE ObLIO
CKa4KOB IICH TPH MEPEX0/Ie U3 OAHOTO KOHTPAKTa B APYroi (€CIU MpH TO-
CTPOCHUU HEMPEPHIBHBIX (PBIOYEPCOB HCIIOJIB3YIOTCS BCE TOPTyeMble KOH-
TPaKThI U TEX XKe JIaT Mepexoa, 4To U Ha rpaduke Onmmkaimmx ¢prouepc-
HBIX KOHTPAKTOB).

Ha HekoTOphIX pbIHKaX CIpebl MEXy KOHTpaKTaMHu OyayT HaXOJUThb-
Csl B IMara3zoHe OT MPeMUi 10 AUCKOHTOB (HaIpUMep, Ha PHIHKE KPYITHO-
ro poraroro ckora). OJHaKo Ha JPYTUX PhIHKAaxX 3Ta pa3HUlla Bceraa OyneT
MMETh OJIMHAKOBOE HampaBieHue. Hampumep, Ha phIHKE 30J10Ta CIEAYIO-
I MecsLl BCEerja TOPryeTcs ¢ NpeMHUeil OTHOCUTENbHO OrKalero



Tao6auma 19.1.

BbBIYMCJIEHUME HEH HETIPEPBIBHBIX ®bIOYEPCOB
C UCITOJIb3OBAHUEM MIOHBCKOI'O U JEKABPLCKOI'O KOHTPAKTOB
HA 30JI0TO ($/TPOUCKASA YHI UA)*

(1 ) 3) “ ®) (6) (7
[ara Konrpaxr PeampHast  Cropenmexny — COBOKYIHBIHM HeckoppextupoBanael  LleHbI
HeHa OIDKaMIIM 1 KODDEKTHDVIOIINHA HEIDEDbIBHBIC HEIIDEDBIBHBIX
CIIE/IYIOLIM (akrop (bbrouepchl (hbrouepcoB
KOATNAKTAMU
B TOUKE 3aMEHbI [kom1. (3) + ko (5)] [kom. (6) + 30,70]
5/27/92 UIoHb 1992 338,20 338,20 368,90
5/28/92 uroHb 1992 337,00 337,00 367,70
5/29/92 UIoHb 1992 336,40 336,40 367,10
6/1/92 Jexabps 1992 343,60 -5,90 -5,90 337,70 368,40
6/2/92 Jekabps 1992 345,20 -5,90 339,30 370,00
11/27/92 nexabps 1992 334,00 -5,90 328,10 358,80
11/30/92 nexaoppb 1992 334,30 -5,90 328,40 359,10
12/1/92 uroHb 1993 339,00 -4,10 -10,00 329,00 359,70
12/2/92 uroHb 1993 339,80 -10,00 329,80 360,50
5/27/93 uioHb 1993 381,40 -10,00 371,40 402,10

5/28/93 uroHb 1993 378,30 -10,00 368,30 399,00



6/1/93
6/2/93

11/29/93

11/30/93
12/1/93

12/2/93

5/27/94

5/31/94
6/1/94

6/2/94

nexadps 1993
nexadps 1993

nexadps 1993
Jiekadps 1993
HIoHb 1994
HroHb 1994

nroHb 1994
HroHb 1994
nexadps 1994
Jiekadps 1994

374,70 5,6
374,10

369,40 368,80 380,30
-5,80 379,30

384,70 387,10 392,70
-9,30 393,20

-15,60
-15,60

-15,60
-15,60
21,40
21,40

21,40
21,40
-30,70
-30,70

359,10
358,50

358,80
354,20
358,90
357,90

363,30
365,70
362,00
362,50

389,80
389,20

384,50
384,90
389,60
388,60

394,00
396,40
392,70
393,20

IPeIIIECTBYIOLIEr0 MECSIly UCTEUEHHUs] JAHHOTO KOHTPAaKTa.

IIpenmonaraeTcs Nepexos B CIEAYIOIINI KOHTPAKT B IOCIEIHUIT ICHb MECALIA,
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Mecsana*. Ha peIHKaX Takoro THIa UCTOPUUYECKHE I[EH HENPEePhIBHBIX (bIO-
4epcoB OYAYT CHIIBHO OTJIMYATHCS OT PEANbHBIX LeH Ha TOProBaBIIMECS B
MPOILIOM KOHTPAKTHI.

Crnenyer 3aMeTHTh, YTO Ha TEX PBIHKAaX, I/l€ IPHU 3aMEHE KOHTPAaKTOB
Oyrkaifiie KOHTPAKTBl TOPTYIOTCS M0 0oJiee BBICOKHM I[eHaM, 9YeM CIeIy-
IOIIIMe, CEPUU HEIMIPEPBIBHBIX (PBIOYEPCOB MOTYT COJIEPIKATH OTPHUIIATEIIbHEIE
LIEHBI JUTsI HEKOTOPBIX MEPHOI0B B mponuioM. Hampumep, Ha mpoTsKeHUH
1987-1991 rr. nabmomanach TEHASHIHS K TOPTOBIE ONMmKalmuMu (bio-
yepcaMu Ha MeIb C MPEeMHeil OTHOCHTENbHO 0oJlee OTIAEHHBIX KOHTpPaK-
TOB, ¥ 4acTO JOBOJBHHO OOMNBIIONH. B pesyibpTaTe pocT 1ieH, KOTOPHIH B 3TOT
nepuos ObuT OBl 3a()MKCHPOBAH MOCTOSHHO MEPEHOCHMOU B CIEAYIOIIHI
KOHTPaKT IJIUHHOW (DHIOYEPCHOW IMO3UIIMEH, HAMHOTO IPEBBIMIAT YHCTHII
pOCT I1ieH, MoJpa3yMeBaeMblii rpadgukom OnmKaluX (pIOYEPCHBIX KOH-
TPaKTOB, ¥ BBIUNTAHHWE COBOKYITHOTO KOPPEKTUPYIOMETro (hakTopa M3 TEeKy-
mux (1995) nen npuBoauao 6Bl K OTpPHUIATENBHBIM IIEHAM B Hadalie — ce-
penure 90-x romoB (puc. 19.1). [logoOHEI pe3ynbTaT HEU30ESKEH, TTOCKOIIb-
Ky HETpepbIBHbIC (BIOYEPCHBIE IEHOBBIE CEPUU OTPAKAIOT YHCTHIH T0XO]
B HENPEPBIBHO IMEPEHOCHMOI B CIEAYIOUINA KOHTPAKT JIJTMHHON (bIodyepc-
HOM MO3ULIMHU, U CEpPUU CKOPPEKTHPOBAHBI HAa MOCTOSHHYIO BEIWYUHY, HE-
00X0MMYI0, YTOOBI YCTAaHOBUTH TEKYILYIO IIEHY HEMPEPHIBHBIX (HIOUEPCOB
Ha YpOBHE pealbHOM IEHBI TEKYIETO KOHTPAaKTA.

XoTs TOT (haKT, YTO HENpepbIBHBIE (PbIOUEPCHBIC IEHOBHIE CEPUU MO-
TYT BKJIIOUaTh B ce0sl OTpHLIATEIbHBIE IIEHBI, MOXKET BBITJISIACTh 00ECKypaKu-
Balolle, OH HE CO3JaeT KaKUX-TO MPOOJIeM Ui HCIOIB30BaHUS TaKUX CEpUid
B TECTUPOBaHUH cucTeM. [IpruunHa B TOM, YTO IIPH U3MEPEHUHU MTPHOBLIN WA
yOBITKOB B TOProOBJI€ Ba)KHO, YTOOBI MCIIOJIb3yeMble LIEHOBBIE CEPHH TOYHO
OTpaXXalll u3MeHeHus 1eH, a He uX ypogHu. ONHAKO dacTo OyJeT Takke
MOJIE3HBIM MCIOJB30BaTh B paboTe W peanbHble LEHBI, COOTBETCTBYIOLIHE
[[eHaM HEeTPEepBIBHBIX (DBIOYEPCOB, HAIPUMED IS TOTO, YTOOBI IPOBEPUTH
TOPrOBBIE CUTHAJIBI 110 Tpad)uKaM peajbHbIX KOHTPAKTOB.

* IIpuunna Takoi MOAEIH MOBEIEHH CIPENOB HAa PBIHKE 30J10Ta CBA3aHa C TEM
(haxTOM, YTO MHUPOBBIE 30JIOTHIE 3aMachl TPEBBIIIAIOT TOO0BOE MCHOIB30BaHHUE BO
MHOTO pa3 — BEpPOSATHO, Jjaxke B COTHU pa3. ClenoBaTenbHO, B AEHCTBUTENILHOCTH
HHKOT/Ia HE BO3HUKHET «HEJIOCTAaTKa» B 30JI0TE, U HEIOCTATOYHOCTh OJIMDKAMIINX 110-
CTaBOK SIBJIIETCS €AUHCTBEHHON MPUYMHOM, TOYEMY MOTYT TOProOBaThCs C MPEMHUEN
3a OvpKalIMil KOHTpakKT. (B TUITMYHOM JUIS XpaHSIIMXCSl TOBAapOB Cilydae TOT (aKT,
YTO LIEHBI (PBHIOYEPCHBIX KOHTPAKTOB BKJIFOYAIOT B CEOs M3ACPIKKH 110 TPAHCIOPTH-
POBKe, OyZeT NPUBOAUTE K TOProBJIE NATGHUMH KOHTPAaKTaMH C MpeMUeH K OImK-
HUM.) LleHbI Ha 3010TO KONEOIIOTCSI B OTBET HAa M3MEHEHUSI B BOCHIPHSTHH LIEHHOC-
THU 30J10Ta IOKYyNaTeIsIMU U IpoAaBLaMu. Jlaxe Korja LieHbl Ha 30J0TO HAXOIATCA
Ha SKCTPEMAJIHO BBICOKOM YPOBHE, 3TO HE IPEAIOoiaraeT Kakou-To JeHCTBUTEIb-
HOW HEXBaTKHU, HO CKOpEee — CIBUT B IIPEJCTABICHUAX PhIHKA O LIEHHOCTH 30J10Ta
B CTOPOHY ITIOBBIIICHNS. B 3TOT MOMEHT IOCTaBKH 30JI0Ta JOCTYIHBI (JaKTHYECKH B
m000M pa3Mepe 1o OIpeAeIeHHOH IeHe. DTo He BEpHO JuIsl OOJBIIMHCTBA TOBA-
POB, AJIs KOTOPBIX CYIIECTBYET ONPECIICHHBIN Ipeesl BO3MOKHBIX II0CTABOK.
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Pucynok 19.1.

«OTPULIATEJIBHBIE» IEHBI HA TPA®UKE HEITPEPBIBHBIX
®bBIOYEPCOB: HEIIPEPBIBHBIE ®bIOYEPCHI HA ME/Ib
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Kpome Toro, He06X0MMO OTMETUTH, YTO CMEHA KOHTPAKTOB HE JIOJK-
Ha 00513aTeNTbHO MPOU3BOINTHCS B TIOCIEIHHUNA IEHh TOPTOB, KaK 3TO Tpau-
IIMOHHO TPENINOIaraeTcs B IEHOBBIX CEpUsX ONMKalImX (hhIOYepCHBIX KOH-
TpakToB. HampoTus, B mocieHne HeACTH TOPTOBIH BO3MOXKHBI HEKOTOPbIE
WCKQKEHHUS 1IeH Ha KOHTPAKTHI, OJarofapst TEXHUYECKUM OOCTOATENILCTBAM,
Kacarommmcs moctaBku. [ToaTomy nmeer cMbich u3berath 3TUX EH MPH T10-
cTpoeHuu rpadukos. CrenoBaresnbHO, JydIle UCIOJIb30BATh 1Ty 3aMEHBI,
MPEAIECTBYIOILYIO MOCIIEAHEMY THIO TOProB (Hampumep, 3a 20 aHei 10 moc-
JIETHETO JIHSI TOPTOB).



692 YACTD 4. ToProBuIE CHCTEMBI M H3MEPEHHE DO®EKTHBHOCTH TOPTOBJIN

CPABHEHHME PA3JIMYHBIX TUIIOB
HEHOBBIX CEPUHA

BaxHo moHMMaTh, YTO COMpSDKEHHbIE (DBIOUEPCHBIE IIEHOBBIE CEPUU MOTYT
TOYHO OTpPa)kaTh JINOO ypo6HuU TIEH, KaK B CITydae OmmKalmx (Gpro9epCHBIX
KOHTPAKTOB, JTHOO u3MeHeHuUs yeH, KaK B Cllydyae HEMPEPhIBHBIX (brouep-
COB, HO HE TO M JIPYro€ OJJHOBPEMEHHO — KaK MOHETa MOXXET YIacTh Ha
3EMITIO JIMOO OpJIOM, JIMOO PENIKOi BBEpX, HO HE 0OenmMu cTtopoHamu. [1po-
1IeCC KOPPEKTUPOBKH, UCTIONB3yEMbIN TIPU MTOCTPOSHUH HENMPEPHIBHBIX (BIO-
YepcoB, 03HAYAET, YTO IMPOILIbIC IIEHB B HETPEPHIBHBIX CEPUSX HE OyayT
COBIAJATh C PEATbHBIMA UCTOPUYECKHMH LIEHAMH, CYIIECTBOBABIINMHU B TOT
MOMEHT BpeMeHH. TeM He MeHee, caMblii BaKHbIH MOMEHT — 3TO TO, YTO
HenpepbIBHbIE (DbIOUEpChl — €AMHCTBEHHBIE COIPSLKEHHBIE (PbIOUEpCHBIC
CepHUH, KOTOPBIE OYIyT TOYHO OTpakaTh KOJicOaHHS IIEH M, CIeI0BATEIHHO,
KoJieOaHMsl BEJTMUMHBI aKTHUBA Ha PeaJlbHOM TOproBoM cuety. CrienoBaresnb-
HO, 3TO €IMHCTBEHHBIE COTIPSDKEHHBIE CEPUH, KOTOPhIE MOTYT OBITh HCIIOJb-
30BaHbl ISl CO3/1aHKsI TOYHOM MOJENIH NPU KOMITBIOTEPHOM TECTHPOBAHUU
TOPTOBBIX CHCTEM.

To, 4TO cKka3aHO BbIIIE, OYEHb BakKHO! MaTeMaTHka He MMEET Jena ¢
MHeHusiMH. CyIleCTBYET JIMIIb OJUH BEPHBIA OTBET, B TO BpeMs KaK OILU-
OOYHBIX OTBETOB MHOXKECTBO. [IpoCTOif pakT cOCTOUT B TOM, UTO €CIIU He-
IpepbIBHbIE (DbIOUEPCHBIE LIEHOBBIE CEPUU ONPEENICHbl TaKUM 00pa3oMm,
9TOOBI 3aMEHBI KOHTPAKTOB HA HOBBIE IMOSIBIISUIUCH B JHU, KOTJIA 3aMEHBI
NPOU3BOATCS M B PEAITBHOIN TOProOBIE, Pe3yJbTaThl, MOpa3yMeBacMbIe HC-
THOJIL30BAHUEM TaKHX CEpHH, OyTyT TOYHO COBIIAIATh C PE3yJIbTaTaMH peallb-
HOM TOProBiH (KOHEYHO, BO3MOKHBI OIMOKH MPH OIIEHKE BETMYUHBI KOMHC-
CHOHHBIX M TPOCKAJIL3bIBaHU). JIpyruMu cioBamu, KoJjieOaHHsT HETIPEPHIB-
HBIX (PBIOYEPCOB OYAyT B TOYHOCTH IMapauIeNIbHBI KOJICOAHUAM MTOCTOSHHO
MEPEHOCUMOM B CJIEIyIOINE KOHTPAKThI JJIMHHON Mmo3uimu. Bce apyrue
THIIbI COTIPSDKEHHBIX CepHii He OyayT TOYHO OTPakaTh M3MEHEHUs LIeH Ha
PBIHKE.

YToOBI MPOMILTIOCTPUPOBATH 3TO YTBEP)KICHHUE, CPAaBHUM PE3yJIbTaThI
Pa3IUYHBIX IICHOBBIX CEPUI, UCTIONB3Ys MPUMEP OOKOBOTO TPEHA Ha PhIH-
K€ 30JI0Ta, YK€ MIPUBEICHHBIN B 3TOU IIaBe paHee (KoieOaHus IEHBI CIOT-
pbiHKa BONM3M $400 1 mpeMuio B LiEHE CIIEAYIONMIEr0 KOHTPAKTa MO OTHO-
HIeHUI0 K OmmkaiiieMy, paBHyto 1,0% 3a kaxmeie aBa Mecsna). Tpeiinep,
nokynasi ()bIOYEpPCHBIN KOHTPAKT 3a IO 10 €r0 UCTEUEeHHUs, 3aIIaTUT Ipu-
mepHo $424, 60 (1,01° x $400 = $424,60). I{ena cnor-pbiHKa OyAeT KO-
nebatbest BOm3u $400. Kak yxxe MOXKHO ObUTIO BUAETH, IeHA 60-THEB-
HBIX OeccpouHbIX (PbIOYEpCOB Bech Toj OyneT HaxoauThes BOMM3M $404
(1,01 x $400). Ha rpaduke Gnmxailimx (pprOYEPCHBIX KOHTPAKTOB YBH-
JIMM TOPU30HTANIBHBIA KOPUIOP, BHYTPU KOTOPOro OyayT HaOIOAaThCs HUC-
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XOJSIIKE TPEHIBl MAJOro Mopsaka (OTpaXkarollyue MOCTENEHHOE yMEHBIIIe-
HHE MPEMHUH 32 U3JIEPKKU M0 TPAHCIOPTUPOBKE IO Mepe MPUOIIKEHHS K
HCTEYEHUIO KaXKAOTO KOHTPAKTA), IEPEMEKAIOIINECS OBBIIIATEIbHBIMHU Pa3-
pBIBAMH B MOMEHTHI CMEHBI KOHTPAKTOB.

Takum oOpa3om, rpaduk 1eH CHOT-pBIHKA, OeccpouHble (BIOYEPCH U
Ommkaiimme QproYepcHbIe KOHTPAKTHI OYIYyT MOApPa3yMeBaTh, YTO JUTHHHAS
MO3ULHMA MpHBea Obl K 0e3yObITOUHOM TOprosie 3a rog. B peaasHOCTH, TEM
HE MeHee, MoKynaresb GpploYepcHOTo KoHTpakTa riatut $424,60 3a koH-
TpPaKT, KOTOPBIA B KOHIIE KOHIIOB McTekaeT mpu nene B $400,00. Takum
o0pa3oM, ¢ TOYKH 3pEHUs peaJTbHOW TOPTOBIIA PHIHOK CTAHOBUTCS CBUIETE-
JIeM HUCXOJAIIETO TPeHa. EMMHCTBEHHBIM TpadKkoM, OTpaKaroIIUM TTOHU-
JKEHUE PHIHKA (M peaJbHYIo0 MOTEPI0 JEHET), C KOTOPBIM OBl B IEHCTBHUTENb-
HOCTH CTOJIKHYJICS Tpeiiaep, aBisieTcs rpaduK HEMPEPHIBHBIX (GHI0OYEPCOB

51 yacTo CTANKUBAJICS C KOMMEHTAPHUSIMHU U CTAThIMU OUPIKEBBIX «IKCIIEp-
TOB», MPU3BIBAIOIIAMH K HCIOJB30BAHUIO OECCPOUHBIX (BIOYEPCOB BMECTO
HENPEPBIBHBIX paju M30eKaHUs UCKaxeHH. Bce ¢ ToyHOCTRIO 10 Ha000-
poT. BeibuparoT nu mogo0HbIe «IKCIIEPTH» 0eCCPOYHBIE CEPUH 1O HAMBHO-
CTH WJIM MCXOJS U3 JIMYHOTO HHTepeca (SBJISAACH MPOJaBIaMU JaHHBIX COOT-
BETCTBYIOIIETO THUIA), B JIIOOOM Cllydae OHH MPOCTO He mpasbl. M 3To — He
Bonpoc MHeHUA. Eciin y Bac ecTh HEKHe COMHEHHs, MonpoOyiiTe coriaco-
BaTh KoJeOaHUsl pealbHOrO TOPTOBOTO CUETa C TEMH, KOTOpbIe ObI MOJpa-
3yMeBaJiCh OecCpOYHBIMU (DBIOUEPCHBIMH cepusMu. Bam He moTpebyercs
MHOTO BPEMEHH, YTOOBI pa3BesiTh COMHEHHUS.

EcTb nu kakue-To HEOCTATKU Y HENPEPBIBHBIX (biouepcoB? KoHeuHo.
Beposarno, 310 nydmiee peuieHne npodaeM CONPSHKEHHBIX CepHil, HO He Oe-
3YKOPU3HEHHBIH OTBET. be3yKOpU3HEHHOHN albTEpHATUBBI IONPOCTY HE CYy-
mectByeT. OUH U3 TOTEHIIMAIBHBIX HEIOCTATKOB, KOTOPBIN SBIIACTCS CIIEH-
CTBHEM TOTO (paKTa, YTO HEMPEPHIBHBIE (BIOYEPCHl OTPAXKAIOT TOUYHO JIHILb
KoJleOaHUs IIeH, a He [IEHOBhIE YPOBHHU, COCTOUT B TOM, YTO HENPEPHIBHBIC
(dproYepcrl HEe MOTYT HMCIIOJIB30BATHCS IS MPOLICHTHBIX BBIYMCIEHUH. JTa
CUTYyaIusl, OJTHaKO, 0e3 TpyAa MOKeT ObITh UcIpaBiieHa. Eciu cucrema Tpe-
OyeT BBIYMCICHHUS MPOIEHTHHIX M3MEHEHHUH, UCMOIb3YHTE HETPEpPHIBHBIC
(hprouepCHl I BRIYUCICHUSA aOCOMIOTHOTO M3MECHEHHUS IIeH M Onvkanmine
(hprodepchl B KauecTBe aenurens. Kpome Toro, CymiecTByeT HEKOTOpas He-
n30eXHas MPOU3BOIBHOCTD, CBA3aHHAS C TIOCTPOEHHWEM HETPEPBIBHBIX Ce-
puH, TOCKOIBKY HEOOXOIUMO pelIaTh, KAKHE HCIIOIh30BaTh KOHTPAKTHI U Ha
KaKde JTHU JTOJDKHBI PUXOAHUTHCS 3aMeHbl. OIHAKO B JEeHCTBUTEIBLHOCTH
9TO — He Mpo0IeMa, MOCKOIBKY TaKo BEIOOp OyAeT MpoCcTo OTpa)kaTh KOH-
TPaKThl U JaThl UX 3aME€H, UCIIOJb30BaHHbIE B pealibHOM TOpromie. bomee
TOTO, 3Ta MPOU3BOJBHOCTH MPHUCYIA BCEM LIEHOBBIM CEPHSM, KOTOPHIE MBI
obcyxnanu. M HakoHel, Ha HEKOTOPBIX PHIHKAX COMpSTaeMble KOHTPAKTHI
MOTYT UMETh OY€Hb Pa3HbIC MPOIUIbIC IICHOBBIC MOJIENH (HAIpUMep, 3TO Ya-
CTBIN CJTydail JUis phIHKOB )HBOTO CKOTa). OHAKO 3Ta MpobJieMa CYIIeCTBYET
B JIIO0OOM THIIE COMPSKEHHBIX CEpHil.
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SAK/IIOYEHHUE

EcTb TONBKO ABa THNA NPUEMIIEMBIX LIEHOBBIX CEPHI, IPUTOAHBIX JUIS Lie-
JIeil KOMIIBIOTEPHOTI'O TECTUPOBAHUS TOPrOBBIX cucTeM: (1) cepuu LieH Ha
OT/IeNbHBIE KOHTPAKTHI U (2) HenpepbIBHBIE (blodepcHble cepun. Cepunt oT-
JEeNbHBIX KOHTPAKTOB — 3TO €IWHCTBEHHBIM JKU3HECHOCOOHBIN MOIXO,
€CJIM UCTIONb3yeMas METOAOJIOTHS YUUTBIBACT IIEHBI TOJIBKO 3a YEThIpe WIIN
ISITh TIOCTIETHUX MECSIIEB (OrpaHU4YeHHe, KOTOPOE MCKIII0YAET OOJIBITMHCTBO
TEXHUYECKUX MOAX0A0B). Takum 00pazoM, HENMpephIBHBIE (BIOYEPCHI TPE/I-
JararoT HaWTy4Ilylo aJbTePHATUBY IS peUIeHust OonbIInHCTBA 3a1ad. J{o
TeX MOp MOKa MOKHO M30€kKaTh MUCIOIB30BAHUS IIEH HEMPEPBIBHBIX (BIO-
9YepCOB ISl MTPOICHTHBIX BBIYMCIICHH, STOT THIT IEHOBBIX CepHii Oyner na-
BaTh TOYHBIE PE3YJILTATHI (COOTBETCTBYIOIIUE PEATbHON TOPrOBJIE) U OJHO-
BPEMEHHO — MPEUMYIIECTBO HAJMYUS €MHCTBEHHON CEpUU ISl KaXKI0TO
poiHka. M cHOBa s X0uy npenocTepedb OT UCTOJIb30BaHMsI CepHil Tuma oec-
CPOYHBIX TMTPU KOMITBIOTEPHOM TecTHpoBaHuM. Ecnu Bara 1ens — 3To 11e-
HOBBIE€ CEpPHH, KOTOpbIe OyaAyT TOYHO OTpa)xkaTb TOProBIIIO (pprOYEpcamMu,
Oeccpounbie (DBIOYEPCHI, CKOpee, OYIYyT CO3/1aBaTh UCKAKCHHS, YeM TTOMO-
ratb U30€XaTh UX.



20 TectupoBaHue u
ONITUMM3ALUS
TOPIOBbIX CHCTEM

Kaoicoomy oecamunemuto c8oticmeenHa c805 eIyNOCMb, HO OCHOBHAL NPUYUHA
6ce20a 0OHA: 00U YNOPCMEYIOM 8 COOCMBEHHbIX 6ePOBAHUSX, NOAA2AS, YMO
npoucxoouguiee 8 HedasHem NPOuLLOM 6yoem nPoOONCAMbCL HeO2PAHUYEHHO
007120, 0adice K020a 3eMs YX0OUm y HUX u3-noo Hoe.

Jorcopooc JTx. Yepu

CHEIUAJBHO MMOJJOBPAHHBII TIPUMEP*

Bb1 Beutokmmm $895, 4ToObI MOCETUTH JIECATHIN €XeronHbli cemuHap «Cek-
pPETHl MUJUTHOHEPOBY, OPTAaHU30BAHHBIA IS (BIOYEPCHBIX TPEUIEpoB. 3a
3TU JIEHbI'U, KaK Bbl MpeAroiaraete, JOKJIAAUUKH PACKPOIOT HEKOTOPYIO
OYCHb 3HAYHUTEIILHYIO HH(POPMAIIHIO.

Texymuii JoKIaTUMK OOBICHIET YCTPOUCTBO CUCTEMBI TOPTOBIH (PhIO-
yepcamu 1oz Ha3BaHueM «CynepMosri» (CM). Crnaiig Ha TpOMaIHOM 3Kpa-
HE JIEMOHCTPUPYET LIEHOBOM rpaduk ¢ cuMBosiiamu B u S, npeacrapmnstomm-
MU MOMEHTHI MOKYTIKHM ¥ nipoaaxu. Craii[l BreyarssieT: cucTeMa Beeraa Io-
KYIIaeT JCLIEBIIE, YEM IPOJAET.

DTOT MOMEHT elie OoJiblie BIEYATISET MpPU B3IJISAEC Ha CIETYIOMUN
Ccllaiijl, KOTOPbIN MOKA3bIBAET MOYTU O€3yKOPU3HEHHBI BOCXOISAIIMNA TPEH
Ha rpaduke Baieil cymmapHoit npuosuti. Kpome Toro, Bac u3ymisier upes-
BbIUaiiHasi IPOCTOTA UCTIOJIb30BAHUSI CUCTEMBI.

Kak yTBepkaaer n0oKIaquuK, «Bce, 4To Tpedyercs, — 310 10 MUHYT B
JICHb ¥ 3HAaHHE NPOCTEeHIIeH apupMETUKIY.

* Crenyromuii pa3aen npeaCTaBIseT COO0H BBIICPKKH U3 CTaThH, OMYOJIUKOBaH-
Holi B )xypHaie «Futures» B ceHts6pe 1984 r.



696 YACTD 4. TOPrOBBIE CHCTEMBI Y VBMEPEHUE SMOEKTVBHOCTY TOPTOBII

Brl HUKOTIAa HE Mpeanonaraiy, YTo 3apadaTbiBaHUE JeHET Ha (blodep-
cax MOXeT OBITh HaCTOJBKO MPOCTHIM. BBl Kopute ceds 3a To, 4To mpomyc-
THJIU TPEIBIIYIIHAE NEBATH €XETOAHBIX CEMUHAPOB.

Kak Tonpko BBl Bo3Bpaliaerech TOMOH, TO BeiOupaere 10 pa3invHbIX
PBIHKOB M Ha4MHAETE TOPTrOBaTh C MCMOJIb30BaHuEM cucTeMbl CM. ExxenHes-
HO BBI CJIeJUTE 3a cBOeil mpuObLIbIo. [IpoxoasT Mecsubl, U BBl TOIMEYaeTe
CTpaHHbIE U3MEHEHUs. XOTsS CyMMapHas IpUObUIb Ha BallleM CUETe JEMOH-
CTPUPYET OYEHb YCTOMUUBBIN TPEHH, KaK 3TO U MPOUCXOAMUIO B CEMHHAPC-
KOM IIpHUMEpe, CYIIECTBYET OJHO OTJIMYME: TPEHJ Ha BallleM Ipaduke mpu-
ObUIM HaIpaBJieH BHU3. B uem xe omubka?

@DaKT COCTOUT B TOM, YTO MOYTH IS JTFOOOH TOPTOBON CHCTEMBI MOKHO
HalTH WIUTIOCTPALHIO, IPEACTABIAIONIYIO €€ B BRITOAHOM cBeTe. ONHaKo He
CTOWUT OXHUAATh, YTO CHCTEMa OyJeT W Jajiee MOBTOPSTHh 3THU BBIJAIOIIHECS
pE3YIbTaTHI.

IIpumep U3 peanbHON XKU3HU IOMOXKET IPOWILIIOCTPUPOBATh 3TOT MO-
MeHT. Korma-to B 1983 1., korma s paboTan Haa TOPTOBBIMU CHCTEMaMH
BCETO JIMIIb Ha MPOTSHKEHUU Maphl JIET, S MPOYUTANl CTAaThIO B OJHOM XKYp-
HaJle Ul TpeHJepoB, KOTopas IMpeCTaBiisijia CICAYIOIY0 OYeHb IPOCTYIO
TOPTOBYIO CUCTEMY.

1.Ecnu mecTuHEeBHasl CKOJIb3SINAsl CPEAHSs BBIIIE, YUEM €€ 3HAUYCHUE
B INPEABIIYIIHNA JI€Hb, 3aKpBIBAMTE KOPOTKYIO MO3ULIUK U OTKphIBai-
T€ JJINHHYIO.

2.Ecnu mectugHeBHAs] CKOJIB3SIIAS CPEAHsSST HUXKE, YEM €€ 3HAYeHUE
B OpPEeABAYIIHN JEHb, 3aKpPbIBANTE JIMHHYIO MO3ULUI0 U OTKPBIBaii-
T€ KOPOTKYIO.

B kauecTBe WIITIOCTpaIMU CTAaThsl UCIIOJIB30BaNa MOBEJCHHE IIBEHIAPCKOTO
¢panka B 1980 r. [Ipumenenne 3TOH CUCTEMBI K HIBEHIIApCKOMY (PpaHKY B
1980 r. npuBoanio Obl K pubbLIH B $17 235 Ha KOHTpakT (Hmpemnoiaras,
4TO CpeaHue 3arpaThl Ha caenky paBHbl $80). Beigenus Bcero $6000 Ha
TOPTOBJIIO MO 3TOW CHCTEME, BBl MOMYUMIH Obl TOJ0BOK Aoxoxd B 287%! He-
TUIOXO JJISi CHCTEMBI, KOTOpast MOKET OBITh OMHMCaHa ABYMS MpPEJIOKEHUS-
Mu. JIeTko mpeacTaBuTh, KaK TpeHAepsl, MIPUCYTCTBYIOIINE MIPH TAKOM TIpH-
Mepe, HEMEUICHHO OTKAa3bIBAIOTCA OT MPOYMX MOJXOAOB K TOPTOBJIE paiu
3TON OECCIOPHOM MAIMHBI IO IPOU3BOJICTBY JICHET.

51 He MOT OBEPUTH, YTO HACTOJBKO MPOCTasi CUCTEMa MOXET paboTaTh
Tak xopoiuo. [loaromMy pemmn npoTecTUpOBaTh CUCTEMY Ha 0oJiee MINPOKOM
BpeMeHHOM oTpe3ke — ¢ 1976 r. mo cepenuny 1983 r.* — u Ha pacmu-
PEHHOH IpymIe pHIHKOB.

* HauanpHas nata Obl1a BBIOpaHa, 4YTOOBI N30€KATh UCKAKCHUH, CBSI3aHHBIX C K-
CTpeMaJIbHBIMU TPEHAAMH, CBHACTEISIMH KOTOPBIX CTajd MHOTUE (DhIOYEPCHBIC PhIH-
ku Ha npotrsokeHuu 1973-1975 rr. Koneunas mata mpocto oTpakana AeHb, KOT-
112 51 TECTUPOBAJI ITY CUCTEMY.
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Hauas ¢ mBeiinapckoro ¢panka, st 00HapyXuJj1, 4To 00I1ast IPUOBLIH
3a 10T mepuon coctaBuwia $20 473. Jlpyrumu clioBaMu, 3a HCKIFOUYCHHEM
1980 r., cucrema 3apadotana jaumb $3238 3a ocraBmumecs 6,5 ner. Ta-
KuM 00pa3oM, npu BeieeHnd $6000 Ha TOPTOBIIO TIPU AAHHOM ITOJIXO0-
JIe, CPETHSSI TOA0Basi MPHOBLIb 3a 3TH TOJIbI COCTaBHJIA Bcero 8% — HaJU-
1[0 OIpeeNIECHHOE CHUKEHHE Pe3yJIbTATUBHOCTH MO cpaBHEHHIO ¢ 287% B
1980 r.

Ho nonoxnaute. Bee xysxe. HamHoro xysxe.

Korpna st nmprMenui cucteMy K IpyIie U3 25 ppIHKOB HAa BPEMEHHOM IIPO-
MexyTke ¢ 1976 1. no cepenuny 1983 r., cucrema norepsija AeHbI'v Ha 19
u3 25 peiakoB. Ha 13 poiHkax (Oosee MonoBHHBI BCEro Habopa) moTepu
npesbiciin $22 500, nan $3000 B rox Ha kaxabii kKoHTpakT! Ha msitu
peiakax norepu npesbicuan $45 000, uto sxBuBanenTHO $6000 B rog Ha
KOHTpaxT!

Kpome Toro, He06X01MMO 3aMETUTb, YTO JaK€ Ha TeX PbIHKaX, IJle CHU-
creMa OblUla MPUOBUIEHOMN, €€ pe3yIbTaTUBHOCTh OKa3ajach 3HAYMTEIHHO
HIDKE JIOXOZ0B, MPOJIEMOHCTPUPOBAHHBIX HA 3TUX PBIHKAX B TOT K€ CaMbIi
nepro OOJIBIIMHCTBOM JIPYTHUX CHCTEM CIICIOBAHUS 33 TPEHIOM.

VY MeHs1 He OCTaJO0Ch HMKAKHX BOIPOCOB. JTO ObUIAa MOMCTUHE IIOXast
cucrema. Tak 4To €ciM BBl CMOTPUTE TOJIBKO HA CHELUAIBLHO MOJ00OpaHHbII
MIpUMEp, TO MOYKETE MOAyMaTh, YTO HATKHYJIMCh HA TOPrOBYIO CUCTEMY, PaB-
HOLIEHHYIO TOHM, KOTOpYI0 Hcnoib3oBan [xecc JImBepmMop B CBOM JIydIlne
rozbl. Peus uaer o pa3peiBe Mex 1y 320y ICHUSIMU B PEaTbHOCTBIO.

Ota cuctemMa JeMOHCTPHPYET HACTOJIBKO OOJBIINE M OCHOBATENIbHBIC
MOTEPH, YTO BbI BIOJIHE MOXKETE NOMHTEPECOBATHCS, IOYEMY CIIEIOBAHUE
CUTHaJIaM TI0I00HOW CHCTEMBI C TOYHOCTBIO 10 HA000POT HE MOXKET IPHBE-
CTH K IPUBJICKATEILHON TOProBOM cTpareruu. [[pudnHa COCTOUT B TOM, YTO
OOJIBIIMHCTBO TOTEPh OKA3bIBAIOTCS PE3YJBTaTOM BBICOKOW YaCTOTHI COBEp-
IIEHUS C/ICJIOK U CBSI3aHBI C KOMUCCHOHHBIMHU H npockanbsvieanuem. (I1ous-
THE MPOCKaJb3bIBaHUS 00CYyxknaercsa Huxke.) [logoOHass 4yBCTBUTEIBHOCTD
CHCTEMBI MHOTIIa MOXKET OKa3aThCsl TOJIE3HOH, Kak ObUIO B CiTydyae HIBeHuap-
ckoro ¢panka B 1980 r. OHaKo B 11€7I0M — 3TO TJIaBHBINA HEJTOCTATOK JIaH-
HOW CUCTEMBIL.

[Torepu Ha TpaH3aKLMOHHBIX 3aTpaTax HE MOTYT OBITh 3a(PUKCUPOBAHBI
KaK MpHOBUIb C TIOMOIIBIO MCIOJIB30BAHUS MMPOTUBOIIOIOKHONW CHCTEMBI.
Bornee Toro, nmoctynas mpoTUBOIOJIOKHO BCEM CHTHAJIaM, Bbl CO3AAUTE T
K€ camble TPaH3aKLMOHHBIE 3aTpaThl. TakuM 00pa3oM, MOCKOJIBKY UMEIOT-
Csl TPaH3aKUMOHHBIE 3aTPaThl, KAXKYLIAsACs MPUBIIEKATEIbHOCTh POTUBOIIO-
JIO’)KHOTO TIOJIX0/1a UCUE3aET.

Mopane npocTa: He AealiTe HUKAKUX 3aKJIFOUYEHUH MO MOBOJY CHUCTE-
MBI (MJIM MHAMKATOpPA) HA OCHOBE M30JIMPOBAaHHBIX MPUMEPOB. EauHCTBEH-
HBII MyTh MPOBEPUTH, UMEET JIM CUCTEMA KaKyl0-TO LIEHHOCTb, — OecrpHc-
TPACTHO MPOTECTUPOBATH €€ Ha OOJIBIIOM MPOMEKYTKE BPEMEHH UIsl IIUPO-
KOI'O CIIEKTpa PHIHKOB.
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OCHOBHBIE ITOHATHUA U ONPEJAEJIEHUA

Toprosas cucmema — 310 HaOOP MpPaBUII, KOTOPHIE MOTYT OBITh UCIOJIB30-
BaHbI 011 TEHEPUPOBAHMS TOPTOBBIX CUTHAIOB. [lapamemp — 3TO BETUYH-
Ha, OT KOTOPOM 3aBUCST MPAaBUJIA CUCTEMBI U KOTOPYIO MOKHO BapbUpOBATh
JUIS TOTO, YTOOBI M3MEHSTH BpeMs IMOCTYIUICHUS CUTHaioB. Hanmpumep, B
0a30Boii cucreme mpoOos BemmuuHa N (YHCITO MPEAMISCTBYIONNX JHEH, MaK-
CHMYMbI I MUHUMYMBI KOTOPBIX JIOJDKHBI OBITH TIPEBBIIICHBI, YTOOBI TTOSIBHJI-
Csl CUTHAJI) — 3TO0 mapameTp. XOTs JeHCTBHE NPaBU B CHCTEME OCTaHETCS
TeM ke caMbiM, Oyas N paBHO 7 miu 40, Bpems IOCTYIUICHUSI CUTHaA Oy-
JIeT 3HAYUTEIIHHO OTIH4YaThes (M. puc. 17.5).

BonbmmHCTBO TOProBEIX cUCTEM OyAeT UMETh OoJiee OTHOTO MapaMeT-
pa. Hanpumep, B cucTeMe mepeceKaromuxcsi CKOMB3SIINX CPETHUX €CTh IBa
napameTpa: JUIMHbI KPaTKOCPOUYHON U JIOATOCPOUHON CKOJIB3SIIMX CPEIHUX.
Jlrobast koMOMHAIMS 3HAUSHUH TTApaMETPOB HA3BIBACTCS HAOOPOM napamem-
pos. Haripumep, B cucteme nepeceueHus: CKOJIB3SIINX CPETHUX CKOJIb3SIIUe
cpenuue amuHon 10 u 40 OyayT mpeacTaBisATh crienudpuuecKkuii Habop mna-
pameTpoB. JIro0ast apyras KoOMOMHAIMs 3HAUYCHUN ycpeaHeHHus OyneT npe-
CTaBJIATH JPYroi HaOop mapaMmeTpoB. B cuctemax ¢ eIMHCTBEHHBIM Mapa-
METpOM (HampuMmep, B cucTeMax npo0ost) Habop nmapamerpoB OyJeT COCTO-
ATh U3 OJTHOTO-€JTUHCTBEHHOTO dJIeMEeHTa™.

BonbIIMHCTBO «MEXaHMYECKUX» CUCTEM OTPAHWYMBAIOTCS OJHUM WU
IByMs napamerpamu. OHAKO KOHCTPYKIHMS 0ojiee TBOPUECKUX U TMOKHX
CHCTEM WM JOTNOJHEHHE 0a30BBIX CHUCTEM Pa3MYHBIMU MOAUPHUKALUSIMH
00BIYHO OyAYT MOJpa3yMeBaTh HEOOXOAUMOCTh TPEX WU OoJiee mapamer-
pos. Hanpumep, no0GaBieHne NOATBEPKIAIOIIETO IPaBUjla BPEMEHHOM 3a-
JEPKKH K CHCTEME NEPECEUECHHUSI CKOMB3SIINX CPETHUX MO/IpasyMeBaio Obl
TPETHI TapaMeTp: YMCIIO JTHEW BpeMEHHOH 3amepkku. OmgHa mpoliema,
CBsI3aHHAsl C CUCTEMaMH, KOTOpPbIe BKJIIOYAIOT B ce0si MHOTO MapameTpoB,
CBSI3aHA C TEM, YTO OHHU JIEJIAIOTCSI CIUIIIKOM TPOMO3IKUMH ISl TECTUPOBA-
HUSI TayKe MaJIOM JacTh BCeX pa3yMHBIX KoMOmHaImid. Hanpumep, ecimm kax-
IBIN mapameTp MoXeT mojapasymeBars 10 3HaueHuid, Bo3HuKIO0 Ob1 1000
HaOOPOB TapaMeTPOB, €CIIA CHCTeMa BKItoyaeT 3 mapamerpa, u 1 000 000
HaOOpOB MapaMeTpoB, eciu Obl ObIT0 6 TapaMeTpoB!

BrionmHe sicHO, 9TO TIpakTHYECKUEe COOOPaKEHUS TUKTYIOT MOTPEOHOCTD
OTPaHUYUThH KOJIUYECTBO HAOOPOB mapameTpoB. Pasymeercs, mpocreimmit
CIIOCcO0 TOCTIKEHHUS TAKOH IIeJIM COCTOMT B YMEHBIICHUH KOJIMYECTBA IMapa-
MeTpoB cucTeMbl. Kak mpaBuiio, cieyeT UCIoIb30BaTh MPOCTeHITyIo (hop-

* 3aMeTI)Te, YTO TECPMHHBL «Ha60p ImapaMeTpoB» U «Bapualusi CUCTEMbD» (HOCJICIIHee
BBIPA)XCHUE HCIIOJIb30BaJIOCh B I'JI. 17) COOTBETCTBYIOT UACHTUYHBIM ITOHATUAM. Bge-
JACHUE TEpMHUHA «Ha60p napamMeTpoB» OBLIO IIPpOCTO OTJIOKEHO N0 3TOM TJIaBBbl, 110-
CKOJIbKY 3TO IIO3BOJIACT 0oJiee JTIOrMYHO BBICTPOUTH ITOJAAaTy MaTepuala.
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MY CHUCTEMBI (C HaMMEHBIINM BO3MOKHBIM KOJIMYECTBOM MapaMeTPOB), KOTO-
past He MoJIpa3yMeBaeT CYIECTBEHHOTO yXY/IICHUS Pe3yJIbTaTUBHOCTH TIO
CpaBHEHHIO C 0ojiee CIOXKHBIMH BapuaHTamu. OHAKO HE CTOUT OTOpAaCHI-
BaTh 3HAYMMBIE MAPAMETPhI PaJld COKPAIICHUS 00heMa HEOOXOIUMBIX TeC-
ToB. CrietoBano OBl 3aMETHTh, YTO JaXKe B MIPOCTON CHCTEME C OJHUM WU
JIByMsi HA0OpaMH TapaMeTpOB HET HEOOXOIUMOCTH B TECTHPOBAHUHU BCEX
BO3MOXKHBIX KoMOHMHaiwii. Hanpumep, B mipocToit cucmeme 1po6ost, Korna
KTO-TO XO4YeT MPOTECTUPOBATH PE3YJILTATUBHOCTD MPH 3HAYCHUSAX N OT eu-
HUIIBI JI0 CTa, HET HUKAKOH HEOOXOMMOCTH TECTUPOBATh KaK0€ 3HAYCHUE
B 9TOM psany. HamHoro 6onee a3ppeKTUBHBIM MOAX0I0M OKa3aJioch Obl BHA-
yajie MpOTECTUPOBATH CUCTEMY C HEKOTOPBIM IIarom Juist 3HadeHuit N (Ha-
npumep, 10, 20, 30... 100), a 3arem, npu KelnaHUM, TPEHAEP MOXKET CO-
CPEIOTOUUTHCS Ha JIIOOBIX 007aCTAX, KOTOPHIE MOKAXYTCSI MHTEPECHBIMH.
Hanpumep, ecnu cucrema, B 4aCTHOCTH, TIOKA3bIBACT JIYUIIYIO PE3YJIbTATHB-
HOCTH IIpH 3HaueHusIX napamerpa N = 40 u N = 50, Tpeiinep MOXeET 3ax0-
TeTh TAK)KE MIPOTECTUPOBATh JIpyrue 3HaueHuss N U3 3TOro CyKEHHOTro Jua-
na3oHa. OfHako Mo0OHBIN JTOTIOJTHUTENBHBIN I1Iar, BUIMMO, U3JHUILEH, TO-
CKOJIBbKY, KaK OyJeT BUIHO U3 MPOJIOKEHUS STOH IJIaBbl, Pa3HUIIA B PE3YIIb-
TAaTUBHOCTHU OJM3KUX HAaOOPOB IapamMeTpoB, BEPOATHO, SBIAETCS CIydalHOU
BEJIMYMHOM U JIMIIEHA KaKOr0-JIN0O 3HAUEHMSL.

B kauecTBe Oosiee MpaKTHYECKOro MPUMEpPa U3 PeaibHOM JKU3HH TIpel-
CTaBUM, YTO MbI XOTUM IPOTECTUPOBATH CUCTEMY NEPECEUEHUS CKOB3SIIINX
CPeIHMX, KOTOpas BKIIOYAET B ceOsl MPaBUIIO MOATBEPXKACHUS C BPEMEH-
HOH 3aepxKoi. Ecim 61 MbI TOMHTEPECOBATUCH PE3YIIBTATUBHOCTBIO CHC-
TEMBI IIPU 3HAYEHUAX napamerpoB oT 1 10 50 u1si KpaTKOCPOUHOM CKOJIb-
3qmeit cpeaHeit, ot 2 1o 100 mist 6osee MoNTroCpOYHON CKOMB3SIIEH cpel-
Hed 1 oT 1 mo 20 mns BpeMeHHOH 3aaepku, oOpasoBaiock Ob1 74 500
HaOOpOB MapameTpoB*.

OueBuHO, OBIIO OBI HEBO3MOXKHBIM TIPOTECTUPOBATH, JKE HE CPaBHHU-
Basi pe3yJbTaThl, BCE TH KOMOMHAIIUH. 3aMETHTE, YTO MBI HE MOJKEM YMEHb-
IUTH KOJIMYECTBO NApAMETPOB, HE Pa3pyLIMB OCHOBHYIO CTPYKTYPY CHCTEMBL.
OpnHako MBI MOXKEM MPOTECTUPOBATH OTPAHUUYEHHOE KOJIMYECTBO HAOOPOB
napameTpoB, 4TO JaBaIO Obl OUEHb XOpolee MPUOIKeHnEe 00IIeH pe3yiib-
TaTUBHOCTH cUcTeMbl. HarprmMep, Mbl MOTIH ObI MCTIONB30BaTh mard B 10 st
KpaTKOCpOUHOU ckonb3siien cpeaneit (10, 20, 30, 40 u 50), maru B 20 qis
JOJTOCPOUHOM ckomb3smen cpenueit (20, 40, 60, 80 u 100) u Tpu BbIOpaH-
HBIX 3HAYCHUS JUII BpEMEHHOH 3a7iepykku (Haripumep, 5, 10 u 20). Tlpu atom
KOJINYECTBO TECTUPYEMBIX HAOOPOB MapaMeTPOB CHU3HIOCH Obl 10 57%%*,

* UtoObl H30€KaTh JABOMHOTO CUETA, KaXK/Iasi «KPATKOCPOUYHAs CKOJB3SILAs Cpel-
HSIS IOJDKHA KOMOMHHPOBATHCS TOJBKO C «IOJITOCPOYHOM CKOJNB3SILIEH cpeTHen
Oounbieii HbL. TakuM 00pa3zoM, o0lIee KOJIMYeCTBO KOMOUHALIA TaeTcst op-
Mysoi (99 +98 +97 + ... +50)x20=74500. (5+4+4+3+3)x3=57.
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ITocne mpoBeneHust TECTOB MO 3TUM Ha0OpaM MapaMeTpOB Pe3yJIbTaThI
JIOJDKHBI OBITH MPOAHATIM3UPOBAHBI, U Jajee Ha OCHOBAHUM OLIEHKH MOXKET
OBITh IPOTECTHPOBAHO YMEPEHHOE KOJIMYECTBO JOMOJHUTEIBHBIX HaOOpOB
napameTpoB. Hanpumep, ecnu BpeMeHHasl 3a[€piKKa, paBHas 5, — Hau-
MEHBIIEE U3 IPOTECTUPOBAHHBIX 3HAYEHUN — JAeT HAWIYYIIUE PE3YJIbTATHI,
TO OBbLIO OBl Pa3yMHO IPOTECTHPOBATh MEHBILINE 3HAUCHUS] BPEMEHHOW 3a-
JEPKKH.

C xoHLIeNTyaJbHOM TOYKU 3PEHUS MOIJIO Obl OBITH MOJIE3HBIM OIpE/e-
JIUThH YETBIPE TUIIA TAPAMETPOB.

HenpepsiBHBbIIH nmapametrp. HenpepbIBHBIN mapaMeTp MOXKET MOJpas3y-
MeBaTh UCHOJIb30BAaHKE JIFOOOT0 3HAUEHMs U3 IAHHOTo AuanasoHa. [Ipouen-
THBIH 1IEHOBOW MPp0o0Ooii ObLT OB IPUMEPOM HeNpephIBHOTO Mapamerpa. [lo-
CKOJIbKY HETIPEpBIBHBIN MapamMeTp MOXET Mpearnoaratb 0€CKOHEUHOE YKC-
JI0 3Ha4eHUul, He00XO0AUMO ONPEAETUTh HEKOTOPBIN 1Iar — MHTEpBaJl B Te-
CTHUpPOBaHUM MoJ0OHOr0 mapamerpa. Hampumep, napamerp mpoOLEHTHOIO
po6osi MOKEeT ObITh MpoTecTHUpoBaH B nuana3zone ot 0,005 no 0,50% c
marom B 0,05% (t.e. 0,05; 0,10 ... 0,50). Byner pa3yMHbIM 0XXHJ1aTh, YTO
NIPY MaJbIX U3MEHEHHSAX B 3HAYCHHH MapaMmeTpa pe3yJbTaTUBHOCTH OyAeT
MEHSTbCS HE3HAUUTENbHO (Tpearnosaras TECTOBbII MEPHOJ CYLECTBEHHOU
JUTATEIIBHOCTH).

JAuckperHbiii napamerp. [ucKpeTHbIN apaMeTp MOAPa3yMEBAET TONb-
KO 1iesible 3HaueHus. Hampumep, konn4yecTBo AHEH B cucTeMe mpodos —
3TO IUCKPETHBIN napaMeTp. XOTs MOXHO MPOTECTUPOBATh AUCKPETHBIN Ma-
paMeTp Ui KaXI0ro LEJOYUCIEHHOTO 3HaUYEHUs] BHYTPH 33aHHOIO Jyara-
30Ha, Takas JeTajli3alys 4acTo HE HY>KHA, M, KaK MPaBUJIO, UCIOIb3YETCs
Oonee paspexeHHas BbiOOpka. Kak u B ciyyae ¢ HeNpephIBHBIMU MapaMeT-
pamu, pu MajoM W3MEHEHUH 3HAaueHUs mapamerpa OyJeT pa3yMHbIM OXH-
JlaTh HEOOIBLINX U3MEHEHUN pe3yIbTaTUBHOCTU CUCTEMBI.

Kopnosblii napamerp. KonoBble nmapamMeTpsl UCIIONB3YIOTCS AJISl ONUCAHUS
KJIaCCU(UKAIIMOHHBIX Pa3IMYUi B ONPEeIETICHUsX TOProBbIX MpaBuil. Takum
00pazoMm, KOJIOBOMY MapaMeTpy MOXHO MPUCBOUTH Jr000€ MaTeMaTHYECKOE
3HayeHue. B xadecTBe mpumepa KOJOBOIO MapamMeTpa MpearnoyiokuM, YTO
MBI XOTUM MPOTECTUPOBATH MPOCTYIO CHUCTEMY MPO00s, UCOIB3Ys TPH Pa3-
JIMYHBIX OMpeeeHus Mpo0os (Ciydail MOKYIKN): 3aKpbimue OHs TPEBbHIIIa-
€T MaKCUMyM INpeanecTByommx N 1Hel, OneeHou Makcumym TPEBbIILIAET
NpeIIEeCTBYOMMI N-THEBHBIN MaKCUMyM U 3aKpbimue OHs TPEBBIIAET Hau-
bonvutee 3axpvimue TIpeAecTByoMMx N-aHeld. Mbl MOTTI OBl TPOTECTUPO-
BaTh B OTJEIBHOCTU KAXIYIO M3 9TUX CUCTEM, HO y/I00Hee ObIIO Obl HCIOJb-
30BaTh MapamerTp Uil WACHTH(PHUKALUHI TOIPa3yMeBaeMOro OIpPEIeIICHHS.
Takum 00pa3om, 3HAUYCHHE MapameTpa, paBHOE HYJIO, yKa3bIBAIO ObI Ha
IepBOE OIpee/IeHNe, 3HaUeHUe, paBHOE 1 — Ha BTOpOE OINpeesIeHnE U
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3HAY€HUE, PaBHOE 2 — Ha TPEThE OMNpEACICHHE. 3aMEThTE, YTO Y
3TOTO TMapamMeTpa €cTh TOJbKO TPU BO3MOXHBIX 3HAYCHHS, H
KOJIMYECTBEHHbIE H3MEHEHHUs MapamMeTpa He HMMEIOT HUKAKOro
CMBICIIA.

@DUKCHPOBAHHBIA MJH HEONTHMU3HPOBAHHBIH mapamerp. OOBIYHO
napametrp (mo0oro Tuma) OyaeT MOApa3syMeBaTh BO3MOXKHOCTH
pa3IUYHBIX 3HAUEHUN B TecTUpyemoi cucteme. OHAKO B CHCTEMax C
OOJBIIMM YHUCIIOM TapaMeTpPOB MOXKET OKa3aThCsi HEOOXOAUMBIM
3a(UKCUPOBATH HEKOTOPhIE U3 3HAUEHUN MapaMeTrpa i TOTO, YTOObI
nu30exaTh Ype3MEPHOro Koln4yecTBa HaOOpoB mapameTpoB. Takue
napameTpbl  Ha3bIBAIOT Heonmumusuposanuvimu. Hamnpumep, B
HEUyBCTBUTEINIbHBIEC (MEJICHHBIE) CUCTEMBI CIIEI0OBaHUS 32 TPEHIOM MbI
MOIJIA OBl BKJIFOYUTH mpaBujia OCTAaHOBKH, 9TOOBI npeaoTBpaTUTH
karactpopudeckue yObiTkH. [lo ompeneneHuio B 3TOH cHUTyauuu
IMpaBUJI0 OCTAHOBKHA 6I)IJ'IO 6I>I AKTUBU3WPOBAHO JIMIIb B HEMHOT'UX CIIYy-
yasix. CrenoBarenbHO, JIOObIe MapaMmeTpbl, MOJapa3yMeBaeMble
IPABHIIOM OCTAHOBKH, MOTJIH ObI OBITh (PMKCHPOBAHHBIMH, MTOCKOJIBKY
Pasiniyvi B 3HAYCHUAX OTUX IMAPpaMCETPOB HE BIIMAIN OBl CYHECTBCHHO
Ha pe3yJIbTaThI.

BBIBOP IIEHOBBIX CEPUI1

HepBLIM maromM Mnpu TCCTUPOBAHUMU CHUCTCMbI Ha JAaHHOM PBIHKE
SBIIIETCS BBIOOpP MOAXOAALIMX IIEHOBBIX cepuil. OOCTOATENHCTBA,
CBSA3aHHBIE C ATUM BbIOOPOM, YK€ OBUIN MOJHOCTHIO Pa300paHbl B IJl.
19. Boob1iie roBopsi, HENpephIBHBIE (PbIOUEPCHBIE CEPUN OKA3bIBAIOTCS
MpeANIOYTHUTCIIbHBIM BLIGOpOM, XOTd U PCaJIbHBIC CHOBLIC TAHHLIC 11O
OTJENBHBIM  KOHTpakTaM  MOTJM  Obl  HCIIOJB30BAaThCS  JJIS
KPaTKOCPOYHBIX TOPIrOBBIX CUCTEM.

BEIEOP BPEMEHHOI'O IIEPUOIA

BooOmie roBopsi, 4emM OJIbIIIE TECTOBBIM MEPUOA, TEM OOJBIIETO
JIOBEpUs 3aCIyKMBAaIOT pe3yibTaTbl. EciM BpeMEeHHON OTpe3ok
CJIIMIIKOM KOPOTOK, TeCT He OyAeT OoTpaxaTb pe3yJIbTaTUBHOCTh
CUCTEMBl JUIsl JOCTaTOYHOIO CHEKTpa pPBIHOYHBIX CUTYyalUuu.
Hampumep, TtectupoBaHue CHCTEMBI CcIEIOBaHUS 3a TPEHAOM Ha
PBIHKE XJIONIKAa, KOTOPOE MCHOJIb3YET JUIIb JAHHBIE IBYX IMOCIECIHUX
net (anpenb 1993 r. — mapt 1995 r. B MOMEHT HanMCaHUs KHUTH) —
MepHoJ, B KOTOPHIM JOMHUHUPOBAI MOIIHBIN MPOTSKEHHBIN «ObIuuin»
peiHOK (puc. 20.1), — Oyaer npuBOIUTH K pe3yJbTaTaM, BBOASIIUM B
MOJIHOE 3a0JIyKJICHHE C TOYKH 3PEHHUS BO3MOXHOM JOJITOCPOYHOMN
Pe3yJIbTaTUBHOCTU CUCTEMBI.

C npyroil CTOpPOHBI, €CIU JUIsl TECTUPOBAHUS CHCTEMBI
UCIIONIB3YETCA CIMILIKOM MPOTSDKEHHBIM IEpUOJ, IEPBBIE TOJbI
paccMaTpUBaeMOro mepHoja MOTYT OKa3aThCsl B BBICIIEH CTENEHU
HEPENPE3eHTaTUBHBIMU VISl TEKYLINX
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DA3A MACHITABHOI'O TPEHJA
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HEITPEPBIBHBIE ®BIOYEPCHI HA XJIOIIOK

[ l | | 1

2
~

E B
I
||
i
—
|
==

¥ 8 ¥ & &

|
| |

AT 'O W Y S T e ...[. I PP T Y T T A
e — T T,

HHHY E T y y
I F M A M J ) AS O MND®FMAMNIII

SN .

PBIHOUHBIX ycioBuil. Hanpumep, Obut0 OBI paBHIIbHEE HE PACIIHPSTH TEC-
TOBBIM MEPUOJ HACTOJIBKO JAJEKO B MPOILLIOE, YTOOBl BKIOYUTH B HErO
1973-1976 tr. — BpEeMEHHOW OTPE30K, CTABIIWW CBHJETEIIEM Oecrpe-
LEHJICHTHOI'0 MAaCCUPOBAHHOI'O POCTA LIEH C MOCJIEAYIOIUM PE3KUM KOJLIar-
COM Ha MHOTHX TOBapHBIX PhIHKaX. BKIIIOYeHHE 3TOTO B BBICIICH CTETICHU
HETIOKa3aTeJIbHOTO MEPHO/ia TPUBENIO OBl K 3HAUYUTEILBHOMY IPEYBEINYCHUIO
BO3MOKHOHM PE3yJIbTaTUBHOCTH OOJBITMHCTBA CUCTEM CJICIOBAHUS 33 TPEH-
nom. [IpyriuMu ciioBaMu, TpoMaJTHas PHOBLTE, 3aUKCUPOBAaHHAS OOJIBITIH-
CTBOM CHCTEM CJIEJIOBAHUS 3a TPEHOM B ATOT MEPUOI, BPS I MOTJIA OBl
OBITH erie pa3 3apadoTaHa B OyayIIeM.

XOTSI 1 HEBO3MOXKHO TPEIOKUTh PEIIAIONIMNA OTBET MO MOBOAY TOTO
KOJMYECTBa JIET, KOTOPOE CIEAYeT HCIO0JIb30BaTh NMPU TECTUPOBAHMH,
10-20 net KaxyTCsi pa3yMHBIM BBIOOPOM. /[HsI KPAaTKOCPOYHBIX TOPTOBBIX CH-
cTeM (CpemHsisl MPOIOILKUTENBHOCTD TOPTOBIIM, PAaBHAS HECKOJIBKAM HEIEISIM
WA MeHee) ObUT Obl, BEPOSTHO, 10CTATOUEH 00siee KOPOTKUI TECTOBBIH Tie-
puon (Hampumep, 5-10 net). Pe3ynbraTel TeCTUPOBaHUS TOPTOBOW CUCTE-
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MBI, OCHOBaHHBIE HA 3HAYUTEIHHO 0OJiee KOPOTKOM NEPHOAE, JOKHBI BbI-
3bIBaTh MoAo3peHus. Kak mpaBuio, OONBLIIMHCTBO OMYOJIMKOBAaHHBIX HCCIIE-
JIOBaHUW TOPT'OBBIX CHCTEM OCHOBAaHBI Ha TECTOBBIX MEPHOAAX B IMATH WIIH
OoJee nerT.

B upeanbHoM ciyyae ciemoBaio Obl TECTHPOBATH CHUCTEMY, HCIIONbB3YS
JUTMTENbHBIA BPEMEHHOM OTpe30K (Hampumep, 15 neT), a 3aTeM OIICHHBATh
pe3ysbTaThl Kak Uil BCEro Mepuoja B LENIOM, TaK W AJS pa3IUYHbIX Oonee
KOPOTKUX MHTEPBAJOB (HApuMep, M OTACTbHBIX JIeT . [lomoOHbIi moaxon
Ba)KEH AJIsS ONPEICIICHUSI CTENICHH 8PEeMEHHOU YCMOUYUBOCTHY CUCTEMBI —
MOCTOSIHCTBA PE3yJIbTaTHBHOCTH OT OAHOTO IEpHoJa K APYyromy. Y CTOHUH-
BOCTh BO BPEMEHH Ba)KHa, MOCKOJBKY OHA IOBBIIIAET JOBEPUE K BO3MOXK-
HOCTSIM CHCTEMBbI HMOJACPKUBATh MOCTOSHHYIO MPUEMIIEMYIO Pe3yJbTaTHUB-
HOCTh B OynymeM. bonbmmHCTBO mropei OyaeT MCHBITHIBATH COMHEHHS T10
MOBOAY PallMOHAJILHOCTH MCIIOJNB30BaHUS CUCTEMBI, KOTOpasi co31aBaja 3Ha-
YUTEIBHYIO YUCTYIO MPHUOBLIL Ha Tiepuojie B 15 net Onaronapst Tpem 3ddex-
THBIM pE3yJbTAaTUBHBIM roJaM, HO Heclla yOBITKM WJIM TOproBaja OJH3KO K
0e3yOBITOYHOCTH B OCTaBLIMECS 12 JIET, M 3TH COMHEHHUS! COBEPIIEHHO CIIpa-
BenMBEL. VI HA000pOT, cucTeMa, KOTopasl perucTpupoBaja yMEpeHHBIN du-
CTBIH JOXOJ Ha MPOTSHKEHHMHU 15-JeTHero mepuoja M Opu 3ToM Oblia MpH-
ObLTBHOM B 14 u3 15 ronos, 6e3 coMHEHUs!, OOJNBITUHCTBOM TPEHAEPOB pac-
cMaTpuBajach Obl Kak 0oJee MpUBJICKaTeIbHAS.

PEAJIMCTUYECKMUE ITPEAIIOJIOKEHUA

Ilonws3oBarenu TOPIroOBbIX CUCTEM HaCTO 06Hapy)KI/IBaIOT, YTO UX JICHCTBUTEIIb-
HBIC PC3YyJbTAaThl CYHICCTBECHHO XYK€, UCM PE3YJIbTAaThl TOPrOBJIMX HaA 6yMar c,
noapa3yMeBacMbIC cucteMoi. MaKTUUECKHU 3Ta CUTyalud HAaCTOJILKO 06111351,
4TO IOJIy4duniia COOCTBEHHOE Ha3BaHUE: npocKaiv3viedarue. Hpez[rlonaraﬂ, qTo
PpacxoxKACHUA B PE3YJIbTaTaX HEC BbI3BAHBI omuOKaMu B nmporpamMmme, npo-
CKaJb3bIBAaHHUE B CBOCH OCHOBE SIBJISCTCS CIECICTBHEM HECIIOCOOHOCTH HC-
MMOJIb30BATh PCAJIUCTUUCCKUEC MMPEATIOJIOKCHUA IMTPU TCCTUPOBAHUU CUCTCMBI.
B ocHoBHOM CyYHICCTBYCT [IBa TUIIA 1'[0)106HLIX JTOXKHBIX HpCI[HOJ'IO)KCHI/II‘/'I.

1. TpaH3aKuMOHHBIE 3aTPAThl. BOJIBIINHCTBO TpEeHIEpOB HE 0CO3-
HAIOT, YTO NpOcCTas MOoIpaBKa Ha peaJlbHblE KOMUCCUOHHBIE 3aTpa-
Thl IPU TECTUPOBAHUHU CHUCTEMBI — 3TO HENOCTATOYHO >KECTKOE
npeAnoioxenue. [I[pyynHa B TOM, YTO KOMHCCHOHHBIE OOBSCHSIOT
JIMIIb YacTh TPAaH3aKLMOHHBIX 3aTpat. [pyras, menee ourytumas, HO
HE MEHEE pealibHas 3aTpaTa — 3TO PAa3HULA MEXKAY TEOPETHUUYECKOU
LIECHOM HCTIOJIHEHHUS U JEHUCTBUTEIBHON LIEHOW BBINOJHEHUS NPUKa-
3a. Hanmpumep, ecinu KTO-TO TECTUPYET CUCTEMY M MPEANOJIATAET CO-
BEPUICHUE CHIEJIOK MO LEHE 3aKPBITUSA, UCIOJIb3Ys CPEIHIO TOUKY
JIMara3oHa 3aKpbITHs, 3TO MOXKET HE 0Ka3aThCsl pEAIMCTUYHBIM MPEN-
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nonoxxeHneM. [lokynku BOIM3M BEpXHETO Kpasi AMana3zoHa 3aKpbl-
THUA U IPOJAXKHU B6J'H/IBI/I €ro HMXKHECTO Kpasd OKa3bIBAIOTCA 3HAYUTCIIb-
HO 0oJiee pacrpOCTPAaHEHHBIMU CUTYAIMSIMH, Y€M TPOTHUBOIIONIONK-
HbIe UM coObITHs. ECTh 1Ba ciocoba pemienus 3Toit npodiaemsl. Bo-
MCPBLIX, MOKHO HCIIOJIb30BATH HAMXYAIIYIO U3 BO3MOXHBIX LIEH UC-
TIOJTHEHMSI TIpYKa3a (HarmpuMmep, MakCUMyM JHara3oHa 3aKpbITHs TIPU
nokytke). Bo-BTopbIx, npearnonarate TpaH3aKIMOHHYIO CTOMMOCTh
KaXJI0M CHETKM HAMHOTO BBIIIE, YeM JICUCTBUTEILHBIE UCTOPUYIEC-
KHE 3aTpaThl HA KOMUCCHOHHBIC (Harpumep, $100 3a caenky). [Toc-
JIETHUIA U3 TOIX0/0B MPEANOYTUTEIbHEE, TOCKOJIBKY OH HOCHUT 00-
Jiee oot xapakrtep. Hampumep, kakuMm 00pa3oM KTO-TO CMOXKET
IMPUHATH PCIICHUEC O BLINMOJIHCHUN BHYTPUAHCBHOI'O CTOII-IIpUKAa3a
10 HauXy/IIel BO3MOXKHOU LieHe?

2. OcTranoBka Topros. KoMmbeioTepHasi TOproBasi CUCTeMa COBepILa-
€T CACJKY IPU NOJTYYEHUU KaKAO0ro curiana. OJHaKo B peabHOM
MUpE BEUIM HE HACTOJBKO MPOCTBL. MOXKET CIIy4UTHCS TaK, YTO HUC-
HIOJIHEHHE He Oy/IeT BO3MOXKHBIM, TIOCKOJIbKY TOPTY OCTAHOBJICHBI U3~
32 MAKCUMAaJIBHOIO JIOITyCTMMOIO U3MEHEHUs LeHbl. B Takoi curya-
UM, pe3yJIbTaThl, OIyYeHHbIE Ha Oymare, MOTYT 3HAYMTEIIBHO Ipe-
BOCXOJIUTH PEAIBHYIO PE3YJIBTATUBHOCTD. XOTS MOXKHO IPEICTaBUTh
MacCcy WJUIIOCTpalui, OyJeT AOCTaTOYHO OJHOIr0 IpHUMepa.
Puc. 20.2 noka3sIBacT rUNOTETUYECKUE TOPTOBBIE CUTHAIIBI U COOT-
BETCTBYIOIIME UM IIPEIIOIAracéMble LIEHbl HCIOMHEHUSA. 3aMeThTe,
YTO B TO BPEeMs KaK II€HbI CUTHAJIOB IIPEAIOaratoT NpuobuIb B 42,4
nenra ($15 900 Ha KOHTpAKT), peanbHas TOPTOBJIS HPUBEICT K
yObITKaM B pa3mepe 16,2 nenra ($6075 Ha KOHTPAKT).

Tpeiinep, TeCTUPYIOMINI TOTEHIIMATLHBIC CUCTEMBI, MOYKET OOHAPYKHTh, YTO
KaKyIIascs IPUBIICKATEIBHON CHCTEMA Pa3BAJIMBACTCs, KaK TOJIBKO CHETa-
HbI PEATMCTUYHBIE MPEAIIOJIOKEHU. ITO, B YACTHOCTH, BEPHO I YPE3BbI-
YailHO AKTWBHBIX CHUCTEM, KOTOPBIE CO3AA0T OYEHb BBICOKHE TPAH3AKIIMOH-
Hble 3aTpaThl. OJHAKO HAMHOTO JIy4llle CAEaTh TAKOE OTKPHITHE Ha CTaIUU
TECTUPOBAHUS, YEM IIPH PEATBHON TOPTOBIIE.

OIITMMM3BALINA CUCTEM

Onmumuzayus 03HAYaeT TMPOIIECC OTHICKAHUS Ha0Opa MmapamMeTpoB, KOTOPBIH
NPUBOJUT K MAaKCUMaIbHOU 3((EKTUBHOCTH JaHHOM CHCTEMbI Ha OIpe/e-
JIeHHOM pbIHKe. OCHOBHOE IMPENOI0KEHNE ONTHMU3ALNN COCTOUT B TOM,
9T0 HAOOp MapaMeTpoB, KOTOPBINA MPOSBIII Ce0sl HAMIYYIINM 00pa3oM B
MIPOIILIIOM, UMEET OOJBIIYIO BEPOSITHOCTh XOPOIIEeH Pe3yJbTATUBHOCTH U B
Oymymem. (Borpoc o Tom, SBISIETCS JIM 3TO MPEINOI0KEHNE BEPHBIM, ajI-
PECOBaH CIICAYIOLIEMY Pa3Ieny.)
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Pucynox 20.2.

IUPOKHMI PA3PBIB MEKY LIEHOM CUTHAJIA .
U PEAJIBHBIM YPOBHEM OTKPBITHS IO3ULIAA, BBI3BAHHBI
MHOI'OYMCJIEHHBIMA OCTAHOBKAMH TOPI'OB:
JEKABPH 1994, KO®E
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Jameusnma:  B,S = uews curnanos; €<% = usHw ucnonvenua

OcHOBHOI1 BOIpOC, KOTOPBII JOKEH paccMaTpuBaThes P ONTUMU3A-
II1H, 3aKJIFOYACTCS B TOM, KaKHe KPUTEPUH CIICIO0BAJIO Obl UCIIOIB30BATh MPU
Onpe/eNIeHNN HaWIydlleld pe3ysIbTaTUBHOCTH. YacTo HaWIyulllyto pe3yJibTa-
TUBHOCTbh MHTEPIPETUPYIOT KaK MaKCUMaJIbHYIO MPUObUIL. OHAKO TOH00-
HOE OIpeJiesieHNe He MOJIHO. B ujeane npu cpaBHEHUN pe3ylbTaTUBHOCTU
clie1oBasIo Obl pacCMaTpHUBATh YEThIpe (akTopa.

1. IpudbLIb, BhIpa:keHHAs: B npoueHTax. [IpuObuib, u3mepeHHas
M0 OTHOIIEHHIO K aKTHBaM, HEOOXOAMMBIM MPH TOPTOBIIE C ITOMO-
HIbI0 CHCTEMbI. Ba)KHOCTh MCIOIB30BaHuUS MIPOLIEHTHOM MPHOBLIH, a
He ee a0COJIFOTHOTO 3HaYeHUs, pa3oupaeTcs B 1. 21.
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2.YpoBenb pucka. Kpome mpOIEeHTHOH JTOXOAHOCTH BaXKHO
UCIIOJIb30BaTh HEKOTOPYIO Mepy KosieOaHHsI aKTHBOB (HAIpU-Mep,
M3MEHYMBOCTh YPOBHSI JOXOJHOCTH, MAaKCHUMAaJIbHbIE TEKY-I1e
MajieHus CTOMMOCTH akKTUBOB). Kpome OYeBHIHBIX IICHUXOJIO-
TMYECKUX MPUYMH, COCTOSIUIMX B JKelaHuW u3zberatb HaOOpOB
rapaMeTpoB M CHUCTEM C BBICOKOI BOJIATUIIBHOCTBIO, U3MEpE-HUE
pHUCKa Ba)KHO, B YACTHOCTH, M3-32 TOTO, YTO KTO-TO MOKET BhIOpATh
HEYJauHbI CTApPTOBBIA JEHb Il Hauyaja TOPrOBJIM C TMOMOIIbIO
cucteMbl. B 1. 21 00CyXIarTCs HEKOTOpPHIE CITO-COOBI
U3MEPEHUSI  pe3yJIbTATUBHOCTH, KOTOpbIE  BKJIIOYAIOT  Kak
MPOLIEHTHYIO NMPUObLIb, TAK U OLIEHKY PHUCKA.

3.YCTOHYMBOCTh K H3MEHEHHI0 mnapaMerpoB. HengoctaTodHo
OoOHapy>XuTh HA0Op NapaMeTpoB, AAIOIIMA XOPOIIYIO pPe3yJb-
TaTUBHOCTh. Kpome 3TOro HeoOXoaumo YOeAUThCS, YTO DITOT
HaboOp MapaMeTpoB HE OTpaKaeT ClyyaiHble AJsl CHUCTEMBI pe-
3yabTaThl. JpyrumMu ciaoBaMu, Mbl XOTHM ONpPEAENIHTb, 4YTO
CXOJHBIM HaOOp MmapamMeTpoB TaKKe NPOIAEMOHCTPUPYET XOpo-
IIyI0 PE3yJbTaTUBHOCTh. Llenpl0 onTuMu3aLMM SBISETCS TOUCK
HIMPOKHUX OOJacTeil Xopolnei pe3yabTaTUBHOCTH, a HE EIMHCT-
BEHHBIM HA0OP MapamMeTPOB C HAMTYYILIEH pPe3yIbTaTUBHOCTHIO.
Hanpumep, ecnu npu TeCTUPOBaHUU MPOCTOM CUCTEMBI TIPOOOs
KTO-TO OOHApy»XuT, 4dYro Habop mapamerpoB N = 7
JEMOHCTPUPYET HaWIy4lllee COOTHOLICHHWE MPUOBLIM M PHUCKA,
HO 0JTa pEe3yJlbTaTMBHOCTh PE3KO MajxaeT s HabopoB
napamerpa M<5uM>9, B TO Bpems Kak Bce HaOOpHl B
nuarnaszone oT N = 25 10 N = 54 nar0T OTHOCHUTEIBHO XOPOIIHIA
pe3ynbTar, TO ObLIO OBl HAMHOTO pa3yMHee BbIOpaTh HaOOp
napamMeTpoB u3 mnocieaHero avanasoHa. [louemy? Ilotomy uto
UCKJIIOUUTEIbHAs pe3yJIbTaTUBHOCTh Habopa N = 7 CKIJIOHSIET K
MBICJIH O CBOEOOpA3WU MCTOPHUECKUX IEH, KOTOPbIE BPSA JIU
noBTopsTcs. Tot dakr, 4To O1u3KUe HAOOPHI TAPAMETPOB JAIOT
ci1abyro pe3ylbTaTUBHOCTB, MPEIIOIaraeT, YT0 HET OCHOBAaHHUN
JUId JIOBEpUsl K TOproBiie INpu Habope mnapamerpoB N = 7.
Hamnporus, LIUPOKUI JAuana3oH cTabUIBbHOM
pe3yIabTaTUBHOCTH I HA0OpoB u3 obOmactu 25 < N < 54
npeanosiaraeT, 4Yro HaOop, B3ATBIH M3 CEpeluHBl 3TOTO
JMana3oHa, CKOpee BCEro, NPHUBENET K YCIEIIHOW TOProBIIE.
Omnpenenenne NpuOBUIbHBIX — OOJacTell  JUId  CUCTEMBI ¢
€IMHCTBEHHBIM IapamMeTpoM TpeOyeT He Oouiblie Tpynaa, 4em
MPOCMOTp KoJIOHKU 1udp. B cucreme ¢ nByms mapameTpamu
NPUIETCS CTPOUTH TAOIUIy M3MEPEHHUH Ppe3yJIbTaTHUBHOCTH, B
KOTOPOM KOJIOHKM COOTBETCTBYIOT BO3PACTAIOIIMM 3HAYECHUSAM
OJIHOTO TMapameTpa, a CTPOKHM — BO3PACTAIOIIMM 3HAYECHHUSIM
Broporo. Ilpm Takom cmocobe mpuAeTcss BU3YaJIbHO
OTBICKMBATh 30HBI MPUOBUILHOCTU. B ciyyae cucTteMbl ¢ Tpems
rapaMeTpaMu MOXKET HCIOJIb30BaThCsA Ta e MpOLEAypa, €clu
OIMH W3 [apaMeTpoB IMpeAnoyiaraeT JHllb HeOOoNIbIIoe
KOJIMYECTBO JMCKPETHBIX 3HaueHwil. Hampumep, B ciydyae
CUCTEMBI IIEPECECUECHUS
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CKOJIB3SIIMX CPEAHUX C BPEMEHHOH 3aI€p>KKOH B KadecTBE MOIATBEP-
KIAIOIIEro NMpaBuja, B KOTOPOl TECTUPYIOTCS TPH 3HAUECHHS Bpe-
MEHHOM 3aJep>KKH, MOXKHO OBUIO OBl MMOCTPOUTH TPU JBYXMEpHBIE
TaOIULB! PE3YNBTATUBHOCTH — IO OAHOM JUISl K&KIOT0 U3 3HAYCHUH
BpeMEHHOH 3aaepxku. OOHapyskeHHe MPHUOBUIBHBIX oOnacTeil s
0oJee CIIOXHBIX CHCTEM, OJHAKO, NOTpeOoBaso Obl MPUMEHEHUs
KOMIIBIOTEPU3UPOBAHHBIX IPOLEAYD MOUCKA.

4. Bpemennas cradbuabHocTb. Kak yxe Obl10 pazoOpaHo B mpeisl-
JOylieM pasjelnie, BaXKHO yOeAHThCS B TOM, YTO XOpOIIasi pe3yibTa-
TUBHOCTB JJIs1 BCErO MEPUOAA B IIEJIOM JEUCTBUTEIBHO MPENCTABIIA-
€T BECh MIEPHOJI, a HE OTPAKAET HECKOJIBKO M30JIMPOBAHHBIX MHTEP-
BaJIOB 3KCTPAOPANHAPHON PE3yIbTaTHBHOCTH.

XoTs 66edeHue pa3IMYHBIX U3MEPECHUM Pe3yJlbTaTUBHOCTH B TIPOLETY-
Py ONTUMHU3ANNU AacT OoJiee MONHYI KapTHUHY, OHO TIPH STOM CHIBHO 3aT-
pynHsieT 3agady. Ckopee BCero, MHOTHE TPEHAEphl COUTYT TaKylO CIIOXKHYIO
MPOIEAYPY OIEHKH Pe3yNbTaTUBHOCTH HEMPAKTUIHON. B 3TOM cMBICTe Tpei-
JIep MOKET HAWTH yTelIeHne B TOM (paKTe, 4TO HAOOPHI MapaMeTpOB C HAU-
00BIINM AOXO0M, KaK MPaBUIIO, TAKKE IEMOHCTPUPYIOT U HaWMEHbIIIee Te-
Kylllee MmajieHne CTOMMOCTH aKTHBOB (pedb HIET O Pa3jIMYHBIX HaOopax mMa-
paMeTpoB I 00HoU cucmemspi). CIenoBaTeILHO, IPU ONTHMH3AINNA C¢IHH-
CTBEHHOW CHCTEMbI U3MEPEHHNE COOTHOMICHUS MPUOBLITH/PUCK WIIH JTaXe Tpo-
CTO€ M3MEPEHHE MPUOBLTN OyIyT MPUBOIUTH K pe3yibTaTaM, ITOX0XKUM Ha Te,
YTO BO3HUKAIOT W MPHU 00Jiee CIIOKHOU OIEHKE Pe3yJIbTaTHBHOCTH. Takum
00pa3oM, HECMOTPS Ha TO, YTO MHOTO(AKTOPHAS OIEHKA PEe3yIbTaTHBHOC-
TH TEOPETUUYECKH MPEATIOYTHTENbHA, OHA YaCTO OKAa3bIBAETCS HeoOs3aTeNb-
HOl. OHaKo TP CpaBHEHUH HAOOPOB MapaMETPOB M3 COBEPUICHHO pas-
JIMYHBIX CUCTEM, TOUHBIC OLICHKH pUCKaA, YCTOﬁqHBOCTH K U3MCHCHUIO ITapa-
METPOB M BPEMEHHOM YCTOMYMBOCTH OKa3bIBAIOTCS YPE3BbIUYAHO BaXKHBIMU.

Cka3zaHHOE BBINIE TPEACTABISET COOOH TEOPETHUYECKYIO JUCKYCCHIO 10
MOBOAY KOHUENUUA W MPOUEAYp ONTUMH3ALMU U U3HAYAJBbHO IMOJpasyMe-
BacT, 4TO ONTUMU3ALUA YyJIydllacT 6YI[y1Hy}O PE3YIbTATUBHOCTL CHUCTCMBEIL.
Tem He MeHee, Kak 00CyKAaeTcs B CISAYIOIEM pa3zesie, )KU3HECTTOCOOHOCTh
ONTUMU3AIUU — HTO OOJIBIION BOMPOC.

MHU® Ob OIITUMU3BALINAN

[To upoHMM BOMPOCH ONTHMH3AIMH MTOJIB3YIOTCSI OTPOMHBIM BHHUMAaHHUEM, B
TO BpeMs Kak €e MCXOIHbIe NMPEANOCHIIKA peKo paccMaTpuBatorcs. Jpy-
TUMHU CJIOBaMU, NEUCTBUTEIHHO JU HAOOPHI IapaMETpPOB ¢ HAWIydIed pe-
3yJbTaTUBHOCTBHIO B MIPOLLIOM IPOAOJIKAIOT JEMOHCTPHUPOBAThH PE3yIbTaTHB-
HOCTb BBIIIIE Cpe/iHel U B Oyaymem?
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B kauyecTBe 3MMHPUYECKOTO TECTa KU3HECTIOCOOHOCTH ONTHMH3AIUU
paccMOTpuM paboTy CHUCTEMBI MPo0O0s A pa3iMYHBIX HaOOpOB MapaMer-
poB. CrcTteMa OCHOBaHA Ha CJIEAYIOLIUX MpaBUiIaX: KOPOTKas MO3ULUSA Me-
HSICTCSI Ha JJIMHHYIO, €CJIM CETOJHSIIHSAS LIeHA 3aKpPBhITHS MPEBBIIIAECT HAU-
00JIBIIYIO LIEHY 3aKPBITUS MocaeAHuX N IHEH; IIMHHAS MO3UIUS MEHSAETCS
Ha KOPOTKYIO, €CJIM CETOAHSIIHSS LIeHa 3aKPbITH OKa3bIBACTCS HHUXKE HaW-
MEHBLIEH LeHBbI 3aKpbITHA nocieaHux N aHel. /[ia 3Toi cucTteMbl ObLTH TPO-
TecTUpOBaHbl AeBATh 3HaueHuil N: 20, 30, 40, 50, 60, 70, 80, 90 u 100.

B Tabn. 20.1-20.10 npuBeneHsl pe3yabTaThl TECTOB JaHHOW CHCTEMBI C
pa3nu4yHBIMU Habopamu napaMeTpoB. CucTeMa TeCTUPOBANIach Ha HECKOJIb-
KHMX PBIHKaX; TECThl IPOBOAMIINCH HA TpeX ABYXJETHHX nepuonax (1989-
1990; 1991-1992 u 1993-1994), a Takke Ha MPEANICCTBYIONMEM KaKI0-
My U3 3THX TpeX IEepHOAOB BOCHMMIIETHEM nepuone. B Tabnunax Bce paH-
ra HaOOpOB MapaMeTpoOB MEPEUHCICHBI B MOPAAKE Pe3yIbTaTUBHOCTH Ha
BOCBMMIJIETHUX Iepuogax. Takum oOpas3oMm, B IEepBOH CTpOKE TaOIHIl MPH-
BEJICHBI PaHTH HAOOpPOB MAapaMETPOB, MOKA3aBIIUX JYUIIHE PEe3yJbTAThl Ha
BOCBMMIJIETHHUX II€PHOJAX, a B IOCIEIHENH — XyALIHeE.

Hudpsl, npuBeeHHBIC B IPYTUX KOJIOHKAX TAOIHII, COOTBETCTBYIOT PaH-
ram gaHHOTo Habopa rmapaMeTpoB Ha KaXKJIOM U3 TPEX NBYXJIETHHUX IEPHO-
nax. pyrumu cioBaMu, Haubosee pe3ysbTaTUBHOMY Ha JaHHOM IepUojie
BpeMEeHH HA0Opy MapaMeTpoOB COOTBETCTBYET IU(pa 1, BTOPOi Mo pe3ylib-
TaTUBHOCTH Habop mapaMeTpoB mody4aeT uudpy 2 u T.4. Hanpumep, eciu
BEpPXHHI HOMEpP B KOJIOHKE paBeH 6, TO 3TO 03HAYaeT, 4TO HabOp mapaMer-
POB, KOTOPBI OBUI JIy4IIMM Ha MPEAIIECTBYIONIEM BOCEMUIIETHEM MEPUOE,
3aHsUI IECTOe MECTO (M3 I€BSITH) Ha TaHHOM JIBYXJIETHEM MIEpHOJIE.

YrtoObl IOMOYb YBHIETH, €CTh JIM KaKasi-TO MPEEMCTBEHHOCTh MEKAY TPO-
1I0d U Oynyliel pe3ynbTaTUBHOCTHIO, [iBa HauboJee pe3ybTaTUBHBIX HA0o-
pa mapaMeTpoB B Ka)IOM TECTOBOM IEPHOAE MMOMEUYEHbI HE3aKpalIeHHBIMU
Kpyrami, a iBa HauMeHee pe3yJIbTaTUBHBIX Habopa mapaMeTpoB — 3aTEMHEH-
HBIMH Kpyramu. Ecin Ob1 6a30Bble IpeNnOChUIKE ONTHMHU3ALUH OKa3aJIUCh Bep-
HBIMH, T.€. ecli Obl Hanbosee pe3yIbTaTUBHBIE HA0OPH! TAPaMETPOB MPOLIIOTO
NOoKa3plBalKu OBl HaWJydIIHe pe3yiabTaThl U B OyaymieMm, TOTrJa B
tabn. 20.1-20.10 He3akpalIeHHbIE KPYTH OKa3bIBAINCH Obl B BEPXHHUX CTPO-
Kax TaOnuIbl, a 3aTeMHEHHbIE — B HIDKHUX. O4eBUIHO, YTO 3TO He Tak. 1 He-
3aTeMHEHHbIC, U 3aTEMHEHHbIE KPYTH MHOTZa PAacoNaraloTcsl B BEpXHel yac-
TH TaONUIBl, @ UHOTJa — BHU3Y WK B cepenune. OueBuaHas CIy4yailHOCTh B
BEPTUKAJIBLHOM pPa3MELICHUH 3aTEMHEHHBIX M HE3aTEMHEHHBIX KPYIOB B
ta67. 20.1-20.10 moapaszymeBaeT, 4To0 KOPPEISAIUS MEX Ty MPONLION U Oymay-
1€l pe3yJIbTaTUBHOCTBIO JAHHOTO HA0Opa MapaMeTpoB OUCHb HE3HAUUTEIIbHA.

HemnoctosiHcTBO B 3HAUCHHAX Haubolyiee pe3yJbTaTUBHBIX HAOOPOB Ma-
paMeTpoB OT NEepHoJa K epUoay O3HaudaeT, YTO OLEHKA Pe3yJIbTaTUBHOC-
TH CHCTEMBbI 110 HAWJIYYIIEeMy M3 MPOILUIBIX HAOOPOB MmapaMeTpoB OyIeT 3Ha-
YUTETHHO MPEyBENNYNBATh MOTEHINAN PE3yJIbTaTHBHOCTH CHUCTEMBI. UTOOBI
OPOUITIOCTPUPOBATH PTOT MOMEHT, B Tabm. 20.11-20.14 cpaBuuBaeTcs
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Tao6aunma 20.1.

CHCTEMA ITPOBOSI (KASHAYENCKHUE OBJINT ALIMN):
CPABHEHME PAHTOB HABOPOB TIAPAMETPOB
HA JIBYXJETHHUX TECTOBBIX IIEPHOJIAX C X PAHTAMM
HA TIPEJIIECTBYIOIINX BOCBbMIJIETHUX ITEPHOIAX

Paur HaBopa Panr toro me PamHr Toro me Pamr Toro se
rapaMeTpoR Ha — Habopa mapaMmeTpoB  HaOopa MApaMeTpoR Habopa NapaMeTpoB
MPEMECTEYImEW 8 1989-1990 B 1991-1992 B 1993-1994

E-neTHeM nepHoae
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Ta6auma 20.2.

CUCTEMA ITPOBOS (HEMEIIKAS MAPKA):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IEPUOJAX C UX PAHI'AMU
HA NPEJIIECTBYIOIIUX BOCBbMWIETHUX NEPUOJAX

Panr safiopa Pawur toro me Panr Tore me Panr Toro me
napaMeTpos Ha  Habopa MapaseTpoB — HaOOpa NMapaMeTpoR Habopa napaMeTpos

NPEqUecTEYHHIEM B 1989-1990 B 1991-1992 B 1993-1994
E-netHem nepHoae
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Taoauma 20.3.

CUCTEMA IMPOBOSI (IITIOHCKAS NEHA):
CPABHEHUE PAHI'OB HABOPOB IIAPAMETPOB
HA IBYXJIETHUX TECTOBBIX IEPUOJJAX C UX PAHI'AMHU
HA INTPEJIIECTBYIOIUX BOCBMWIETHUX NIEPUOJAX

Panr vafiopa Panr Toro me Paur Toro #e Pamr Toro me
NapaMeTpos Ha — Habopa mapaMeTpos  Habopa NapaMeTpoR Habopa MapaMeTpos

MPeECTRYICWEM B 1989-1990 B 1991-1992 & 1993-1994
B-netres nepHons
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Ta6auma 20.4.

CHUCTEMA POBOA (30JI0TO):
CPABHEHUE PAHI'OB HABOPOB ITAPAMETPOB
HA JIBYXJETHUX TECTOBBIX [TEPHOJIAX C UX PAHTAMM
HA HPEJIIECTBYIOIMX BOCBbMWJIETHUX MEPHOIAX

Panr vabopa Panr Toro me Panr Toro me PaHr Toro me
napaMeTpor Ha  Hafiopa napaMmeTpoR  Habopa MapaMeTpoR Hafiopa MmapaMeTpos
NpeIUeCTEVICILEM B 19589-1990 B 1991-1992 B 1993-1994

H-netHeM nepHoie
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Tao6auna 20.5.

CUCTEMA IIPOBOJI (CEPEBPO):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA IBYXJIETHUX TECTOBBIX IEPUOJAX C UX PAHI'AMHU
HA ITPEJIIECTBYIOIUX BOCBMWIETHUX ITIEPUOJAX

Paur vatopa Paur Toro me Panr toro e Pawr Toro me
NapaMeTpoB Ha  Habopa mapadeTpoB  Habopa NapaMeTpoR Halbopa MapaMeTpos

NpeamecTBYIomeM = 1989-1990 8 1991-1992 s 1993-1994
H-netnes Nepuone

1 @ 7 7

2 3 @ B

3 5 @ q

4 @ 3 6

5 4 ® 5

6 7 ® @®

7 6 5 @

8 & 4 9

9 @ 6 3

Ta6auua 20.6.

CUCTEMA ITPOBOSA (MA3YT):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA IBYXJIETHUX TECTOBBIX IIEPUOJIAX C UX PAHI'AMUA
HA IMPEJHIECTBYIOIUX BOCBMHUJIETHUX IEPUOJAX

Panr wvabopa Paxr Toro me PaHr Toro me Paur Toro me
MapameTpoe Ha  Haopa napaMeTpos Hafiopa mapaMeTpos Habopa NapaMeTpoR
NpeamecTByIomeM B 1989-1990 B 1991-1992 B 1993-1994

E-nerrem nepHone

®

[ R . T -
@mm@awq..
-bmu‘-,@mu@@

aoow o @
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Taoauma 20.7.

CHUCTEMA ITPOBOSI (KYKYPY3A):
CPABHEHME PAHI'OB HABOPOB [TIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJAX C UX PAHTAMU
HA TIPEJIIECTBYIOIIMX BOCBbMUJIETHUX TEPHOIAX

Panr nafiopa Paur toro me Panr Toro me Paur Toro me
napaMeTpoe Ha  Habopa napameTpoBE | HaGopa mapamMeTpoR Hafopa NapaMeTpoR

NpeMnecTRYICIIE. B 1989-1990 B 1991-1992 B 19931994
B-netHem mepHooe

1 @ 7 §))]

2 6 3 5

3 i 5 [

4 4 @® ®

5 7 @ 3

6 @ 4 @

7 @ 6 4

8 3 & 7

9 ® @ @

Taoauma 20.8.

CUCTEMA IMPOBOS (COEBBIE BOBbI):
CPABHEHUE PAHI'OB HABOPOB ITAPAMETPOB
HA IBYXJIETHUX TECTOBBIX IIEPHOJIAX C UX PAHI'AMUA
HA IMPEJHIECTBYIOIUX BOCBMUJIETHUX IEPUOJAX

Pawr vabopa Pamr Toro me Paur Toro me Paur toro me
NapaMeTRoR Ha Habopa MapaMeTpon HEGOPa [MpaMETROS Halbopa ma
MPEOnecTEYIOMEM B 1989-1990 B 1991-1992 B 19931994

B-netHeM nepmoge

WO DD =] 2o B LD D =
OO0~ @-@
@---@-00«

@--:@mm-n m.
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Tao6auma 20.9.

CHUCTEMA IPOBOSI (KUBOM CKOT):
CPABHEHHME PAHI'OB HABOPOB ITIAPAMETPOB
HA JBYXJIETHUX TECTOBBIX IEPHOJAX C UX PAHTAMU
HA NPEJUIECTBYIOIIAX BOCBMUJIETHUX ITEPUOJAX

Panr Habopa Panr Toro me Pawnr toro me Panr Toro mxe
MApaMeTpoB Ha  Hafopa nmapaMeTpoBR  Habopa NapaMeTpoR yafiopa NMapaMeTpos
NpeamecTEYIoWEM s 1989-1990 p 1991-1992 s 1993-1994

H-netHeM nepMone

W00 =1 O N o LD D e

Be@@e @ =

4
7
@
5
3
@
®
[
)

..u@p@m o

Taoauna 20.10.

CUCTEMA ITPOBOS (CAXAP):
CPABHEHUE PAHI'OB HABOPOB TAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJAX C UX PAHI'AMUA
HA ITPEJHIECTBYIOINX BOCBMWIETHUX IEPUOJAX

Panr maGopa Pawnr toro me Paur Toro me Paur Toro me
NAPAMETROBE Ha Hafopa napaMeTpoR Hafopa MapaMeTpos Habopa napaMeTpos

NpeauecT ey B 1989-1990 B 1991-1992 B 1993-1994
B-neTHeM nepHone

1 @ ® ®

2 @ 4 7

3 3 7 5

4 D 5 6

5 4 6 &

6 7 @ @

7 6 3 3

8 5 ®

g & 4
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PE3yABTATUBHOCTh HAMJIyUYIIET0 HAa KaXJOM M3 TECTHPYEMBIX NEPHOAOB Ha-
0opa mapaMeTpoB CO cCpeAHEH pe3yJbTaTHUBHOCTHIO BCeX HaOOpOB MapamerT-
POB U PE3yIbTATUBHOCTHIO HAOOPOB MapaMeTpOB, KOTOPBIE MOKa3bIBaJIU
HAaWIyYIue ¥ HauXyJIIne pe3ylbTaTsl B npedvidywuti nepuoa. Kak BumHoO
u3 Tabnul, B ABYX MEpHOAAaX M3 TPeX BHIOOP HAMXYIIIET0 M3 MapaMeTpoOB
MpeIIIeCTBYIONIETO TIepruoia MPUBOIUT K Oosee BBICOKON 3((EKTUBHOCTH,
CHCTEMBI Ha TEKYILEM NEpPHOoe, YeM JIyUIINi mapaMeTp MPOLUIOro Nepuoaa
U cpednee 3HaYEHUE NMPHUOBUIM 1O BCEM MapaMeTpaM. DTO BOBCE HE O3Ha-
4aeT, YTO Habop mapaMeTpoB ¢ HaUXyALIeH pe3yJbTaTUBHOCTHIO B MPOLLIOM
OKaXKeTcsl ONTHUMAaJbHBIM B OynymeM. Ecnu Ob1 momoOHBIE TecThl ObUIHM TPO-
BEJICHBI Ul APYTUX CHUCTEM, TO HaOOp mapaMeTpoB ¢ HaWIydlleld pe3yJbra-
TUBHOCTBIO B MIPOILJIOM, BEPOSITHO, MIPEBOCXOAMI OBl XYyIIIUH B MPOLIIOM
Habop mapamMeTpoB daiie, 4eM HaoOOopOT (XOTS TOT THM Pe3yJIbTaToOB, CBH-
JEeTeJsIMH KOTOPBIX MBI CTalIM B IIPUBEIECHHOM IIPUMEpE, BOBCE HE HCKIIIO-
YUTENEH). YPOK, KOTOPHI MBI JOJDKHBI M3BJI€Yb W3 MPHUBEACHHOTO BBIIIE
IpUMepa COCTOUT B TOM, YTO HaOOp HmapaMeTpoB C HAaWIy4dIleH pe3yJbTra-
TUBHOCTBIO B MIPOIINIOM B OOJIBIIMHCTBE CIIyYacB YCTYIHUT ONTUMAIbHOMY IS
JAHHOTO TMepuoaa Habopy MmapaMeTpoB U HE CMOXKET MPEIOCTABUTHh KaKoe-
00 CTaTUCTUUYECKU CYLIECTBEHHOE YJIyYIIEHHE MO0 CPaBHEHMIO C yCpPEIHEH-
HO pe3yJIbTaTHBHOCTHIO BCEX HAOOPOB MapaMeTpOB.

Ham npumep ncnonb3yeT Nuilb OYeHb HEOONBIIONW CIIMCOK U3 JEBSATH
Ha0OpOB mapaMeTpoB. MHorue pa3pabOTYMKA CHUCTEM MPOBOMIST ONMTHMH-
3al1liio, IPOBEPsAsl COTHU MM Jaxke ThICAYM HaOopoB mapameTpoB. [Ipen-
CTaBbTe cede, HACKOJIbKO HepeaTCTUYHOM Obliia OBl HajJleKaa Ha TO, YTO pe-
3yJIFTATUBHOCTh TaKUX CHCTEM B OyIyIeM CPaBHUTCS C PE3YJIbTaTHBHOCTHIO
HaWIy4llero Habopa napamMeTpoB B MPOLLIOM.

XOTS KaXKEeTCs, YTO ONTUMH3ALU UMEeT MaJIO (€CIIM BOOOILE NMEET) 3Ha-
YeHHUs, KOrja NpUMEHseTCs B OTAEIbHOCTH K KaXXKAOMY PBIHKY, KakK B
Ttabn. 20.1-20.10, oHa Ka)keTcsi HECKOJIBKO 0oJiee MOJIe3HOH, eCITi MpuMe-
HsieTCs K mopTdento. JIpyruMu cioBaMu, BMECTO TOTO YTOOBI BEIOMpATh HauU-
JTYYIIAN B IPOILIOM HaOOp mapaMeTpoB AJsl KaKIOTO PhIHKA, BRIOUpPAETCs
HAWIYyYLIMi B MPOLUIOM €IMHCTBEHHBIH HA0Op mapaMeTpoB IUIsl BCEX PHIH-
KOB oHOBpeMeHHO. Tabum. 20.15 moka3piBaeT NBYXTOAWYHBIN TECTOBBIN ITe-
puOa, Ha KOTOPOM HaOOpBI MapaMeTPOB PAHKUPOBAHBI IS mopTdens, co-
CTOSIIIIETO U3 BCEX NMECATH PHIHKOB, M300pakeHHBIX B Ta0m. 20.1-20.10*.

EnunaCcTBEHHOI Opocarorieiics B ri1a3a KOppersiueid Mex Iy TpOILIon 1
Oynymeil pe3yabTaTUBHOCTHIO SIBISIETCA TOBEASHHE HaMXyAuiero Habopa
apaMeTpoB Ha MPEIICCTBYIOIEM BOCBMUTOIUYHOM IIEPUOJIE — OH OKa3bl-
BaeTCs OJTHOBPEMEHHO M HAUXYIIINM HAaOOpOM MapaMeTpoB B KaXIAOM H3
MOCJIEIYIOUINX TECTOBBIX JBYXTOJUYHBIX IEPUOIOB!

* [opTdhens coCTOUT U3 OTHOTO KOHTPAKTA ISl KAXKIOTO PIHKA, 32 HCKITFOUCHH-
€M pbIHKa KYKYpPY3bl, KOTOPBIH IIOJJpa3yMeBaeT TOPTOBIIIO IBYMSI KOHTPAKTaMHU IO
MPUYMHE €T0 HU3KON BOJATUIILHOCTH.



Ta6annma 20.11. 71
5

NPUBBUIW/YBBITKH ($) 01 TECTOBOI'O IIEPUOJA 1989-1990:
OIITUMAJIBHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJHUM PE3YJIbTATOM BCEX ITAPAMETPOB
HA JTAHHOM IIEPHOJE N JIYUYIIIUM U XY AIITNM
HABOPOM IMAPAMETPOB JUISA ITPEJABIAYIIEI'O ITEPUNOJA

Prmox Hammpamps Myauminia Cpeamtin Haroymuiit
Habop Hafkop peswnLTaT Habop

NAPaMETROE NapaMeTpon BCOEN MapaMeTpos

aNA JaHHOrS B NPEmIEcTs.  HaBOopoE B MY IUecTs,
MEpHOoa NEpHo NapaMeTpos e 0
KazsameRckie ofmHrauMm9 6670 9090 -2180 1420
Hemeiman Mapra 7780 3020 5390 6340
Hnowckas fexa 11840 9240 8130 8420
Janoto 3390 1700 1080 -320
Cepefipo EBR0 5330 3050 1630
Tonmexas vedTs 7650 1760 3380 6430
3epuo 1640 -2190 -590 -2730
Coenkle fobu 4970 -71a0 -740 4740
Crot 2090 850 -20 -3290

Caxap 4240 70 -840 5560

Ta6auna 20.12.

NPUBBLIN/YBBITKH ($) AJ1sl TECTOBOI'O MEPUOJIA 1991-1992:
ONTUMAJILHBI HABOP TAPAMETPOB IO CPABHEHHIO
CO CPEJHUM PE3YJIbTATOM BCEX IAPAMETPOB
HA JAHHOM TNEPHOJIE U JIYYILIAM U XY IILTAM
HABOPOM ITAPAMETPOB JUUISI IPEJIBIIYETO ITEPHOJIA

PriHok Hanmyamwi Ty Cpeammin Hanxyammwi
Habop Habop peayneTaT Habop

MAPaMETPOE NApaMETpoR BCEX MapaMeTpos

LA AaHEOND B MpeMNuecTs, wafiopos B NpemLecTs.
nepKHoaa MepHO MapaMeTpoR el
Kassavueicrme obmralmme 3710 -1820 =420 -2920
Hemeuran mapea 9180 1680 4770 9180
HAnoHckan fena 3340 -240 -1670 -3620
Jnnerr 1370 ap 1050 1370
Cepetipo -720 -1890 -1640 -1780
Tonavaxan HedTs 5510 QR0 1540 4290
3epHo 560 -480 -440 340
Coesne B0 -2420 6090 4650 -3190
Crot 1380 -1l -340 1380
Caxap _ 810 -1650 - -1850
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Taoauna 20.1.

CUCTEMA NPOBOSI (KASHAYEHCKUE OBJIMT ALIUN):
CPABHEHHUE PAHI'OB HABOPOB TAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX TEPUOJAX C X PAHI'AMU
HA MPEJINECTBYIOIINX BOCBMUWJIETHUX IEPHOJAX

Panr nafiopa Patr toro me Panr roro me Paur toro me
MEpaMeTpoB Ha  Habopa NapaseTpoR  Habopa NapaMeTpop HaGopa NapamMeTpos

NpeAliec TRV WEM s 1989-1990 e 1591-1902 s 1993-1994
B-NeTHeM MepHoTe

1 @ 6 ®

2 ® ® 5

3 D) @ 4

4 7 5 &

5 5 3 ®

6 @ ® @

7 6 4 @

8 3 @O 3

9 4 7 7

Tao6auma 20.2.

CHCTEMA MTPOBOSI (HEMEIIKASI MAPKA):
CPABHEHME PAHT'OB HABOPOB [IAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJIAX C MX PAHTAMH
HA TIPEJIIECTBYIOIINX BOCBbMUWJIETHUX TEPHOIAX

Panr mabopa Pavir toro me Panr toro me Panr roro me
MApaMeTpoB HA  Habopa MapaMeTpoR  Kafopa MapaMeTpos HAGOPa MAPAMETDOR
NPeamecTEYIDWLEM B 1989-1950 B 1991-1992 B 1993-1994

B-neTHeM nepHoae

1 ® ® 5
. @ 6 3
3 @ 4 ®
4 4 7 7
5 5 3 6
6 ® 5 ®
7 7 @ %
8 6 ©) 1
9 3 D 4
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Taoauma 20.3.

CUCTEMA ITPOBOS (AIIOHCKASA UEHA):
CPABHEHHUE PAHI'OB HABOPOB IIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUO/JIAX C UX PAHI' AMUA
HA ITPEJIIECTBYIOIUX BOCBMWIETHUX ITIEPUOJAX

Parr Habopa Panr Toro me Panr toro me Paur Toro me
MapaMeTpoR Ha — HaDDopa napaseTpos  Halopa napaMeTpos Hafiopa napaMeTpoB
Npeauec TEVIOmEM B 1989-19%0 B 1991-1992 B 1993-1904

B-neTHeM nepHoae

-1 o m@@@@a
@@ w nm@@u
@m@a mw@m@

OO0 =] Oh U B LD kD e

Ta6aunma 20.4.

CHUCTEMA MPOBOA (30JI0TO):
CPABHEHME PAHTOB HABOPOB ITAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPHOJIAX C UX PAHTAMM
HA NPEJIIECTBYIOIUX BOCbMWJIETHUX EPHOJAX

Panr nafopa Paur Toro me Pamr toro me Panr Toro me
MAPAMETROR Ha Hafiopa NapaMeTpoR Habopa MapaMeTpoR Hafopa NapaMeTpos
NpeAWeCTERomEn e 1980-1990 B 1991-1992 8 1993-1994

H-netHeM nepHoae

Bea@@w o ol

R R ST O N
®° « O« OO~ »
A@@@mm@ﬂm
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Tao6auma 20.5.

CUCTEMA IIPOBOS (CEPEBPO):
CPABHEHUE PAHI'OB HABOPOB TIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IEPUOJIAX C UX PAHI'AMUA
HA IPEJHIECTBYIOIUX BOCBMWIETHUX IEPUOJAX

Paur wabopa Paur Toro me Paur toro me Paur toro me
MapaMeTpos Ha  Habopa napaMeTpoE  HAabopa MapaMeTpoB Halopa NapaMeTpos
MpeAEcTEYIOMEM B 1959-199( B 1991-1992 B 1993-1994

B-neTHEM NepHOae

(=1

@@ w2 v w@®
o5 0 @O=EO
[ m@@m L

Tao6auma 20.6.

CHUCTEMA IPOBOSI (MA3YT):
CPABHEHME PAHTOB HABOPOB IIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPHOIAX C UX PAHTAMH
HA IPEJIIECTBYIOINX BOCBbMIJIETHIX MEPHOJAX

Panr watopa Panr Toro we Panr Toro me Panr Toro me
MAPAMETPOR Ha Habopa napaMeTpos Habopa MapaMeTpos Halopa mapaMeTpos

NpedlecTBYICUEM B 1989-1990 B 1991-1992 B 1993-1994
E-nemiem nepHone

1 ® C) @®

2 @ @ ®

3 7 7

4 3 5 2

5 4 @ 6

6 @D ® 7

7 5 6 3

2 & 3 a

9 @ 1 4
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Taoauna 20.7.

CHCTEMA ITPOBOSI (KYKYPY3A):
CPABHEHME PAHT'OB HABOPOB TIAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IIEPUOJIAX C UX PAHTAMHU
HA TIPEJIIECTBYIOIINX BOCBbMUJIETHUX IEPHOIAX

Panr uabopa Paur toro me Panr moro me Panr toro se
TIAPAMETPOE Ha Habopa NapaMeTpos nabopa NapaMeTpoR Hafiopa NapameTpos

MPEAUECTEYEHIEM 8 1989-1990 s 199]1-1992 B 1993-1994
B-neTaem nepHoae

1 ® 7 @

2 [ 3 5

3 5 5 6

4 4 @ @

5 7 @ 3

6 ® 4 @

7 @ 6 4

& 3 @ 7

9 ® @ @

Taoauma 20.8.

CUCTEMA ITPOBOS (COEBBIE BOBbI):
CPABHEHHUE PAHI'OB HABOPOB ITAPAMETPOB
HA JIBYXJIETHUX TECTOBBIX IEPUOJIAX C UX PAHI'AMUA
HA IMPEJHIECTBYIOIIUX BOCBMWJIETHUX IEPHOJAX

Panr vabopa Paur toro me Paur Toro me Paur toro se
napaMeTpos Ha  Habopa NapaMeTpoB  Habopa MapaMeTpoR Hahopa Ma
MPEMTeCTEVIOMIEM e 1989-1990 B 1991-1562 B 19931994

B-nerheM nepHoas

[y

@

M)~ o w s o @@
@~ o@EO«

a
®
5
6
7
3
@®
@
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Ta6auma 20.9.

CHUCTEMA IPOBOSI (KUBOM CKOT):
CPABHEHHME PAHI'OB HABOPOB ITAPAMETPOB
HA /IBYXJIETHUX TECTOBBIX IIEPUOJAX C UX PAHTAMH
HA IPEJIIECTBYIOIIAX BOCBbMWJIETHUX MMEPUOJIAX

Panr waopa Paur toro me Paur Toro we Pawur Toro me
napaqeTpoB Ha  Habopa napaMerpos  HAGOpa NapaMeTpoB Habopa MapaMeTpos
Mpe e CTRYROLEM B 1989-1990 B 1991-1992 B8 1993-1994

B-netHeM mepHoae

(=N R I« LU - L

@O ©+O0
Fo@@w o -
@&@Qav @~

Tao6auna 20.10.

CHCTEMA ITPOBOSI (CAXAP):
CPABHEHUE PAHTOB HABOPOB ITAPAMETPOB
HA JIBYXJETHUX TECTOBBIX IEPHOJIAX C UX PAHTAMHU
HA NIPEJIIECTBYIOILNX BOCBMUJIETHUX IMMEPHOJIAX

Panr HaBiopa Panr Toro me Pamr toro me Panr toro me
fapaMeTpos Ha Habopa napaMeTpos Hafiopa napaderpos Hafopa NapaMeTpos

NMpeAecTEYIDE B 1989-1990 B 1991-1992 g 1993-1994
B-neTHeM NepHoae

1 @ ® @

2 @ 4 7

3 3 7 b3

4 (D) 5 6

5 4 6 @

6 7 @ @

7 & 3 3

8 5 @ ®

g & @ 4
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PEe3YIBTATUBHOCTh HAUIYUILIEr0 HAa KaXIOM M3 TECTUPYEMBIX NMEPUOJIOB Ha-
0opa mapaMeTpoB CO CpeAHel pe3yIbTaTUBHOCTHIO BCEX HAOOPOB mapamet-
POB U PE3yINbTaTUBHOCTHIO HaOOPOB MapaMeTPOB, KOTOPHIE MOKA3BIBAIU
HAWIy4YIIUe U HAUXYJIIHE Pe3yJIbTaThl B npedsioywuii nepuon. Kak BuaHo
u3 TabmuIl, B IBYX MEPHOJAX M3 TPeX BHIOOP HAMXYAIIETO M3 ITapaMeTPOB
MPEIIIECTBYIOLIET0 epruoia MPUBOIUT K Oosee BBICOKOH 3 deKkTHBHOCTH
CHUCTEMBI Ha TEKYIIEM TepHUOoe, YeM YU mapaMeTp MpOIIIoro neproa
U cpelHee 3HAaueHHe NMPUOBLIM 10 BCEM MapameTpaM. JTO BOBCE HE O3Ha-
YaeT, 9TO Habop mapaMeTpoB ¢ HAMXYAIIeH pe3yJIbTaTHBHOCTHIO B MPOIIIOM
OKaXXeTcs ONTUMAaTbHBIM B OyaymieM. Eciin Ob1 mooOHbBIE TEeCTHI OBLIN MPO-
BEJIEHBI ISl IPYTHUX CHUCTEM, TO HaOOp mapaMeTpoB ¢ HaWIy4IIed pe3yibTa-
THBHOCTBHIO B TIPOIIJIOM, BEPOATHO, NMPEBOCXOAMI OBl XyIIIHI B MPOILIOM
Habop mapaMmeTpoB dYaiie, 4eM HaoOOpOT (XOTS TOT THI pPe3yJbTaTOB, CBH-
JIETeJISIMH KOTOPBIX MBI CTalH B MPHUBEJICHHOM MPUMEpPE, BOBCE HE HCKIIO-
YuTEeJIeH). YPOK, KOTOPBIM MBI TOJDKHBI M3BI€Yb M3 NPHUBEACHHOTO BBIIIE
MpUMeEpa COCTOUT B TOM, YTO HaOOp MapaMeTpOB C HAWITydIled pe3yibTa-
THUBHOCTBIO B MPOIUIOM B OOJIBIIIMHCTBE CIIy4aeB YCTYNUT ONTUMAIEHOMY JIJIS
JIaHHOTO TIepHrojia Habopy mapaMeTpoB M HE CMOXKET MPEIOCTAaBUTh KakKoe-
00 CTAaTHCTUYECKHU CYLIECTBEHHOE YIyYIIEeHHE MO CPAaBHEHHUIO C YCPEIHEH-
HOHM pe3yIbTaTUBHOCTHIO BCEX HAOOPOB MapaMeTpoB.

Ham mpumep ucHonb3yeT JUllb 0OY€Hb HEOOIBIIONW CIIMCOK U3 JEBATH
Ha0OpOB mapaMeTpoB. MHorue pa3pabOTYUKH CUCTEM MPOBOAAT ONTUMU-
3aIlMio0, TPOBEPsIs COTHU MIM JaXKe THICSAYM HAaOOpoB mapameTpoB. [Ipen-
CTaBbTe cebe, HACKOJBKO HEepeaJruCTUUYHON Oblyia Obl HaZe)KAa Ha TO, YTO pe-
3yJIBTATUBHOCTh TAKUX CHCTEM B OYAyIeM CPAaBHHUTCS C Pe3yJbTaTHBHOCTBHIO
HaWJTydIIero Habopa nmapaMeTpoB B MPOIILIIOM.

XOTs KaXKeTCsl, YTO ONTUMH3ALKMS UMEET Majio (eciau BooOIe UMeeT) 3Ha-
YeHUS, KOT1a IPUMEHSIETCS B OTACIBHOCTH K KaXJOMYy PBIHKY, KakK B
tabn. 20.1-20.10, oHa KaxxeTcs HECKOJBKO OoJiee MOJE3HOM, eclid MpuMe-
HseTcs K moptdento. J[pyrumMu cioBaMu, BMECTO TOTO YTOOBI BEIOUPATh HaU-
JTy4YIINi B IPONUIOM HaboOp mapaMeTpoB IJIsl KaXKIOTO PhIHKA, BHIOWpaeTCs
HAWIYYIIHA B MPOIUIOM €AWHCTBEHHBIA HAOOp MapaMeTpoB JUIsl BCEX PBIH-
KOB oHOBpeMeHHO. Tabm. 20.15 moka3siBaeT ABYXT'OJIUWIHBIA TECTOBEIH ITe-
pUOJI, Ha KOTOPOM HaOOpHI MapaMeTPOB PaHXUPOBAHEI JUIS MTOPTQEINs, CO-
CTOSIIETO M3 BCEX NECATH PHIHKOB, H300pakeHHBIX B Tabdim. 20.1-20.10%.

EnuncTBEHHOI Opocarorieiics B ria3a KOppesiueil Mexay Mponuion u
Oynmymieil pe3yabTaTUBHOCTBIO SIBIAETCS MOBEICHHE HaWXyAIIero Habopa
MapaMeTpoB Ha MPEIISCTBYIONIEM BOCBMUATOIMYHOM TIEPHOE — OH OKa3bl-
BaeTCsl OJHOBPEMEHHO M HaWXyIIIUM HaOOpOM ITapaMeTpPOB B KaXJIOM H3
MOCTIEAYIOMINX TECTOBBIX JIBYXT'OJUIHBIX TEPHOIOB!

* IToptdens cOCTONT U3 OAHOTO KOHTPAKTA 071 KaXKIOTO PHIHKA, 32 UCKIIOYEHH-
€M PBIHKa KyKypy3bl, KOTOPBIH M0Jpa3yMeBacT TOPTOBIIIO IBYMsI KOHTPaKTaMH 110
IPUYHMHE €ro0 HU3KOM BONATHIBHOCTH.
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NPUBBIIN/YBBITKH (§) AJIsI TECTOBOI'O ITEPHO/TA 1989-1990:
OIITUMAJIBHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJHMM PE3YJIBTATOM BCEX ITAPAMETPOB
HA JAHHOM IIEPUOJE 1 JIYUYIIINM U XYAIINUM
HABOPOM NTAPAMETPOB JIUIA TIPEABIAYIIET'O TIEPUOJA

Pumon Hapmyname Fhyeammin Cpearwin  Hamxyammii
Habop Hafkop PeANETAT Hafop

NApaMET o napameTpos BCEX NapaMeTpos

AfA JAHHORG B MPEMDSCTE.  HaBopoB B MpedliecTs.
NepHoaa MEepH NAapaMeTpoB e pHOI
KashaveAckie obnHraum‘9 6670 9090 -2180 1420
Hesenkan mapka 7780 3020 5390 6340
Hnowcxkan HieHa 11840 o240 B130 8420
Janoto 3390 1700 1080 320
CepeGpo 5850 5330 3050 1630
T650 1760 3380 6430
1640 -2190 -590 2730
4970 -7160 =740 4740

Tadoauma 20.12.

NPUBLUJIN/YBBITKH ($) AJIs TECTOBOI'O ITEPHUOJA 1991-1992:
OIITUMAJIbHBIN HABOP ITAPAMETPOB 110 CPABHEHHIO
CO CPEJHMUM PE3YJIIbTATOM BCEX ITAPAMETPOB
HA JAHHOM INEPHUOJE M JIYYIIUM U XY UM
HABOPOM INAPAMETPOB JJIA NPEJABIAYIIEI'O HEPHOJA

Punos Hawmyrawii {Myaunti Cpeanwit Hausyamni
Habop Hafop peaynLTaT uafop

NApaMeETRos NapaMeTpoB BCEX NapaMeTpos

AMA gaHHOro B (Npeamects. HalopoB B Npedmects.
nepHoaa MepHoa MapaMeTpoR MepMoa
KasHavercrie obnHraumm 3710 1820 -420 2920
Hemermwan mapia Y 1680 4770 9180
HAnokckan AeHa 3340 2410 -1670 -3620
Jonoro 1370 a0 -1050 1370
Cepefpo =720 -1890 - 1640 -1780
Tonaweraa HedTs 5510 Q80 1540 4290
Jepro 560 -480 -0} 340
Coenrle Bofiut -2420) 6090 650 -3190
Crot 1380 -160 -340 1380
Caxap 810 1690 -1410 -1850

~Beero 22700  -115%0 5010 3200
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MPUBBLIN/YBBITKH ($) 1151 TECTOBOT'O EPUOJIA 1993-1994:
ONTUMAJILHBIN HABOP TIAPAMETPOB IO CPABHEHHIO
CO CPEJHHMM PE3YJIbTATOM BCEX IAPAMETPOB
HA JAHHOM IEPHO/IE U JIYUYIINM U XY IILIAM
HABOPOM TAPAMETPOB JUISI TPEIBITYIIETO IIEPHOJIA

Pubrok Hawmmnmi My Cpearmt Hassouanm
Habop HaGOp peayILTAT Habop

MApaMETDOR NapaMeTpos BCEx NapaMETHoE

AR JAMHOTG B MpemnecTB.  HabopoB B Mpequects.
MepHoaa MepHI MApEMETPOR  [epHod
Kasnageficsre ofmHraLme 1160 3500 7180 7910
Hemeuran mapsa 6210 -3660 -3300 -1410
HAnoxckan fexa 3620 2460 260 -3060
Jonoto 440 -1900 -1460 -930
Cepetpo 1600 -3650 -2650 =740
Tonmenan HedgTs 2200 2200 -1700 -890
Jepro 1910 1910 G40 -1030
Coeswe Gobu 2120 1570 -240 -2060
1600 G50 500 1600
880 5?0 ) —I’J -24D

Taoauua 20.14.

CYMMAPHBIE IPUBBUIN/YBBITKH (§) AJIAA TPEX TECTOBBIX
HEPNOAOB: OIITUMAJIBHBIE HABOPBI IAPAMETPOB
IO CPABHEHUIO CO CPEJJHUMMU PE3YJIbTATAMU
BCEX IAPAMETPOB U JIYYIHINMHU U XY JUIUMHU
HABOPAMMUM NAPAMETPOB /UIA ITPEABIAYIIUX NEPUOT0B

PriHoK Hammrnmmii STy Cpeanvit Hamsyammi
Hatop Habop PeIETaT Habop

MapaMeTpoR MapaMeTpos BOEX MApaMeTHos

AR JAHHOM B MpeaecTs. HafopoR B NPEIUecTs.
nepHoaga nepHoa napaMeTpoR MEpHoT
Kasnauetickme ofimMraimm 21980 -7410 3450 6410
Hemevran mapxa 23170 1040 6860 14110
HAnowckan Aeva 18800 11460 6720 1740
ZonoTo 5250 -110 -1430 120
Cepetpo 6730 -210 ~1280 940
Tonmuesan HedTe 15360 2980 3220 9830
Jepuo 4110 =760 -390 -3420
CoeBhle G0k 4670 -11680 -5330 <510
CroT 5070 1640 140 =310

Caxap - 5930 3060 -2800 -7650
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XOTs HAaUXy/IIIUH B ITPOLLIOM HAOOp MapaMeTpoB, IOX0XKeE, OKA3bIBACTCS
Y HaWMXyJIIUM HaOOpOM MapaMeTpoB B OyAyIeM, JApyrue Mponuible OLEHKU
Pe3yIBTaTUBHOCTH, KaK KaKETCS, MOAPa3yMEBAIOT 3HAYUTEIILHO MEHBIIIYIO
NpesicKa3aTesibHyI0 IeHHOCTh. CpenHsis (HelTpaibHast) oleHKa Habopa ma-
pameTpoB paBHa 4,5 (eciu 0TOPOCUTHh HaUXyALIYIO OoleHKy 9). [locmoTpum,
Kak cebst Ben HaOOp mapaMeTpoB, ONTHMAIbHBIM Ul MPEIIECTBYIOIIETO
BochbMmJIeTHEr0 niepuoa. Kak BumHo u3 tabdmn. 20.15, B nmepBblii TECTOBBIN
NIEpUOJ] 3TOT HAOOP COXPAaHMII CBOE NIEPBOE MECTO, BO BTOPON — CITyCTHII-
Csl Ha CebMOE, a B TPEThEM MEPHOJIe 3aHs1 BTopoe Mecto. MToro B cpen-
HEM 3a TPU TECTOBBIX MEPHOJIa 3TOT HAOOP MOIYyYUI OLEHKY 3,3, 4TO BCe-
Taky Jydille, 4eM HelTpaibHas oueHka 4,5. OnHako, HaOOp mapaMeTpoB,
KOTOpBIN Ha TPEAIIECTBYIOIIEM BOCBMUJIETHEM MEPUOJIE 3aHSUT BCETO JIUIb
YETBEPTOE MECTO, Ha TECTOBBIX MEPUOJAX JOCTUT 3HAUUTEIBHO JYYIIEro
pesynbTara (2,3). Takke 3aMeThTe, UTO HAOOPHI MAPaMETPOB, 3aHSBIIUE TIO-
YTU HOJISIPHO MPOTUBOIIOJIOKHBIE MECTAa Ha MPEIIECTBYIOIIEM BOCEMUIIET-
HeM nepuoze (2 u 8), Ha TpeX TECTOBBIX MEpUOax AAOT MOYTH WACHTUY-
HbIe pe3ynbTathl: 4,7 u 5,0.

UrtoObl NOHATH, TOYEMY HAaUXy/IIIAs OLEHKA Pe3yJbTaTUBHOCTH HA Mpe.l-
IIECTBYIOIIEM IIEPHO/IE TOYHO TPECKa3bIBaeT OYIyIIYIO pe3ylIbTaTUBHOCTh
(Habop mapaMeTpoB MPOAOIIKAET AAaBaTh IUIOXHE PE3YJbTaThl), B TO BpeMs
KaK JpyTue OLIEHKU PEe3yJIbTATUBHOCTH, MO-BUIMMOMY, UMEIOT MaJIO Ipea-
CKa3aTeJIbHOrO 3HAYEHUsI, Mbl UCCIIEAYEM OLIEHKY Pe3yJbTaTUBHOCTH, OCHO-
BaHHYIO Ha 3HAYCHUSX mapaMeTpoB. B tabim. 20.16 moka3aHbl pe3yibTaThl
HAaOOPOB MapaMeTPOB, MEPEUNUCICHHBIE B MOPSIKE BO3pACTaHUS 3HAUECHUS
caMoro napamerpa (a He B TIOPSIIKE BO3pacTaHHUs PE3yJIbTATUBHOCTH 3a MPO-
e IIHIA BOCBMHJICTHAN TIEPHO/T, Kak 3T0 ObLI0 B Tabm. 20.15).

Kak BunHO 13 tabm. 20.16, Ha Ka)KAOM U3 TECTOBBIX MEPUOIOB HAUXY/I-
IIyI0 Pe3yJIbTATUBHOCTH ITOKA3aJ] OJMH M TOT ke Habop mapameTpos! DtoT
Habop MapamMeTpoB C MOCTOSHHOW HAUXYIIIEH pe3yJIbTaTUBHOCTHIO PacIio-
JaraeTcsi Ha OTHOM M3 KOHIIOB IPOTECTUPOBAHHOIO IMara3oHa HabopoB Ia-
pametpos: N = 20.

Xotst N = 20 — Haubosee 4yBCTBUTEIBHOE U3 MPOTECTUPOBAHHBIX 3HA-
YeHuil HAOOPOB MapaMeTPOB — MOCTOSIHHO MPUBOIUT K HAUXY/IILIEH pe3yib-
TATUBHOCTH (KOTJIa IPUMEHSETCS K TOpT(heIto), Ipyrue NpoTeCTUPOBAaHHbIE
3HayeHust (ot N =30 go N = 100) BexyT ce0s He Tak cTabuibHO. OOpatu-
Te BHUMaHHE Ha TO, yTo Habop mapamerpoB N = 80 mokazana HEBEPOSATHO
BBICOKUI cpeuuii panr 1,3. OpgHako cpeHue paHrd JBYX COCEAHMX 3Ha-
yenuit N (6,7 u 3,3) noapa3zyMeBaroT, 4yTO 3Be3/1Hasi pe3yJbTaTUBHOCTH 3HA-
yeruss N = 80, ckopee Bcero, ObUIa CTATUCTHYCCKOM CIy4alHOCThIO. Kak
y’ke OOBSICHSJIOCH paHee B 3TOM IJIaBe, HEJIOCTaTOUHAsl yCTOWYUBOCTh K W3-
MEHEHMIO MapaMeTpa MpeAroiaraeT, YTo Npolias MpeBOCXOAHAs Pe3yib-
TaTUBHOCTH JIaHHOTO MapaMeTpa, BEPOSTHO, OTPaXkaeT JIHILb CBOeoOpa3ue
TECTUPYEMBIX UCTOPUYECKHX JTAHHBIX, @ HE Ty MOJENb, KOTopas OyAeT Io-
BTOPSITHCSI B Oy TyIIEM.
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Taoauna 20.15.

CUCTEMA ITPOBOs (IIOPT®EJIDb):
PAHI'M HABOPOB ITAPAMETPOB HA JABYXI'OJUYHBIX
TECTOBBIX INIEPUOJAX 110 CPABHEHUIO C PAHI'AMUA
HA NIPEJHIECTBYIOIINX BOCBMWIETHUX HEPUOJAX

Panr Habopa Panr toro xe Panr Toro xe Panr toro xe  Cpemmutit
TIapaMeTpoB Ha Habopa Habopa Habopa paHr
TIPEIIIECTBYIOMIEM ~ T1apaMeTpoB 8-  IapaMeTpoB B 1apamMeTpoB B
JeTHeM nepuoze B 1989-1990 1991-1992 1993-1994
1 1 7 2 33
2 5 1 8 4,7
3 3 6 4 4,3
4 2 4 1 2,3
5 4 8 6 6,0
6 6 3 7 5,3
7 7 5 3 5,0
8 8 2 5 5,0
9 9 9 9 9,0

Tadoauma 20.16

CUCTEMA ITPOBOA (ITOPTPDEJIb):
PAHI' HABOPOB ITAPAMETPOB 11O JIBYXT'OAUYHbBIM
TECTOBBIM IEPUOJAM, B 3ABUCUMOCTH OT 3BHAYEHHUU N

3naucare N Panr Panr Panr Cpennuit
Habopa Habopa Habopa Habopa paHr
TIapaMeTpoB napameTpoB B TIapaMeTpoB B H1apaMeTpoB B
1989-1990 1991-1992 1993-1994

20 9 9 9 9,0
30 8 2 5 5,0
40 7 5 3 5,0
50 6 3 1 3.3
60 4 6 6 5,3
70 5 7 8 6,7
80 1 1 2 1,3
90 2 4 4 3,3

100 3 8 7 6,0
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By,Z[GT NOYYHUTCIIbHBIM PAaCCMOTPETH Ha6J'IIOIL€HI/I$I, CBA3aHHBIC C MTPCALIC-
CTBYIOIIUM 3KCIIEPUMEHTOM I10 OIITUMU3AIUH.

'OHTI/IMI/ISaI_II/ISI BOO6H_I€ HC MMCJIa HUKAKOI'O 3HAYCHUA, KOraa Hnpu-
MCHAJIACh K KAXKAOMY PBIHKY B OTACJIBHOCTH.

«OgHaKo MpUMEHEHHass K MOPTQENto, ONTUMH3AIUSI KaXeTcs MMoje3-
HOM IUIsl MpeAcKa3aHusi TOro, Kakol HaOOp mapaMeTpoB C HaHOOIb-
nIell BEPOSITHOCTHIO TOKAKET IUIOXYIO PE3YNbTaTUBHOCTH B OyIyIIEM.
TeM He menee, onTHUMH3ALMS HE MOXET NpeJcKa3aTh, Kakue U3 Ha-
O0pOB mMapaMeTpoB ¢ HauOOJNbLIEH BEPOATHOCTHIO MPOAEMOHCTPH-
PYIOT XOPOILIYIO PE3YIbTaTUBHOCTD B Oy IyLIEM.

I[Ipu Gonee OJHU3KOM HMCCIEIOBAaHWUU BBISCHUIOCH, YTO MOJENIb IO-
CTOSIHHO ILIOXOW Pe3yJIbTaTUBHOCTH ObLIA HE CTOJBKO CIECJACTBHUEM
CTETICHU PE3YyIbTATUBHOCTH HAa MPEIUICCTBYIOIIEM MEPUOJAE, CKOJb-
KO CIIEJICTBUEM 3HAaueHHs MapameTrpa. [pyrumu cioBamu, MpoTec-
THPOBAHHBIM JMana3oH HA0OPOB IMapaMETPOB HAYMHAJICSA CO 3HAYe-
HUs, KOTOPOE SBHO OBLIO JAIEKO OT ONTHMAaJIbHOTO JUIS JTaHHOU CH-
creMmbl: N = 20. XoTsg ¥ He mOKa3aHHbIE B TabauIax, 0ojiee HU3KHUE
3HaueHust 1 N TpOJEMOHCTPUPOBAIM OBl JallbHEHIee MajJeHue pe-
3yJbTaTUBHOCTH IO MEPE YMEHBIICHUS 3HaUeHUH N.

*3a UCKIIOYEeHHEM KpaWHHuX 3HaueHuil mapamerpoB (N = 20 unm
HW)KE B ATOM IIpUMeEpe), ABHO JAJIEKUX OT ONTUMAIBbHOTO 3HAYCHHUS,
OBUIO Majo CTa0MJIBHOCTH B 3HAYEHUSX HAOOPOB MapamMeTpoB C Hau-
Jy4Iied pe3yJbTaTUBHOCTBIO BHYTPH IIMPOKOTrO AMana3oHa HaOOpoB
napameTpoB (oT N = 30 1o N = 100 B aTOM mpumepe).

Ot Ha6J'I}OI[CHI/I$I, KOTOPBIC COIIaCyIOTCA C pe3yJibTaTaMU IMOXO0XKUX dM-
IMUPUYCCKUX TECTOB, MPECANPHUHATEIX MHOKO B IIPOLIJIOM, IIpEAIIOIAraroT Clic-
AYIOINHUE KITHOYEBBIC BBIBOABI OTHOCUTEIILHO OHTI/IMI/ISaHI/II/I*I

1. Ot 11000¥# CHCTEMBI, TIOBTOPSIO, OT 000 CHCTEMBI C TIOMOIIBIO OII-
THMH3AIAH MOYKHO JTOOMTHCS TOTO, YTOOBI OHA OBLTA OYCHD TPHUOBLITE-
HOW Ha UCTOPHYECKUX JAHHBIX. Eciu BbI Korna-HHOYIb OOHAPYIKH-
T€ CHCTEMY, KOTOpas He MOXET OBbITh ONTUMH3UPOBAHA TAK, YTOOBI
MOKAa3bIBATh OTHOCUTEILHO XOPOIIYIO PUOBLIH B MPOIIIOM, IPUMHUTE
MOH TIO3JIPABIICHHSI: BBI TOJILKO YTO OTKPBLIM MAIIWHY MO MPOU3BO/I-

* XO0Tsl €eIMHCTBEHHBIH SMIUPHUECKHUH IKCIEPUMEHT HE MOXKET OBITh HCIIOJIB30-
BaH KaK OCHOBA ISl IIMPOKUX OOOOIIEHHUH, 51 TOTOB CHIesIaTh TaKOBBIE 3[eCh, I10-
CKOJIBKY TOJIBKO YTO ONMHCAHHbIE Pe3yJIbTaThl a0COIIOTHO THUITHYHBI ISl MHOTUX I10-
JOOHBIX TECTOB, MIPEANPUHATHIX MHOIO B MPOLLIOM. B 3TOM cMbIciie ucciaenoBaHue
ONTUMU3ALMH, pa300paHHOE B JJAHHOMW IJIaBE, HE PACCMATPUBACTCS B Ka4eCTBE 00-
KazamenbCcmea HEXU3HECTIOCOOHOCTH ONTHMM3ALMY, & CKOpEe, B KaueCTBE ULIOCHI-
payuu 3TOr0 MOMEHTA.
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CTBY JICHET (TOCTYyTaiTe NPOTUBOIOJIOKHO €€ CUI'HAJIaM, €CIU TOJb-
KO TpaH3aKI[MOHHBIE 3aTpaThl HEe Upe3MepHsl). Takum o0pazom, pH-
ATHO CMOTPETh Ha YJMBUTEIbHYIO PE3yJIbTaTUBHOCTh ONTUMU3HPO-
BAaHHOW CHCTEMBbI B IIPOIIJIOM, O/THAKO OHA UMEET MaJIO MPaKTHYeC-
KOM LIEHHOCTH.

2.0ntumMusanus OyJer Bcerza, MOBTOPSIO, BCEra IPEyBEINYMBATh I10-
TEeHIMAIbHYI0 OyIyIIyl0 pe3yJIbTaTUBHOCTh CHCTEMBI — OOBIYHO
BecbMa CWIbHO. Takum 00pa3oM, pe3yiabTaTbhl ONTUMH3ALUM HUKOT-
Jla HE JIOJDKHBI, TIOBTOPSAIO, HUKOIZA HE JOJDKHBI HCIIONB30BAThCS IS
OLIEHKH JIOCTOMHCTB CHCTEMBI.

3,/[n1s MHOTHX, €Clii He IS OOJIBIIMHCTBA CHUCTEM, ONTHMU3AIUS HE
Oyner ymy4marh OyAylIyr0 pe3yJbTaTUBHOCTh WM YIYYIIMT €€ He3Ha-
YUTEJILHO.

4. Ecnu onTHMH3aLUs ¥ UMEET KaKOe-TO 3HAueHHE, OHO OOBIYHO CO-
CTOUT B OHNPCACIICHHU HIMPOKUX TpaHUL AUAlla30Ha, U3 KOTOPBIX
clieyeT BbIOMpaTh 3HAaueHHs HAOOPOB TApaMETPOB ISl CHUCTEMBI.
ToHkast MOACTpOiiKa ONTHMHU3AIMH — 3TO B JIy4YIIeM CiIydae IOTe-
psl BpEMEHH, a B XyJIIIIEM — CaMOOOMaH.

5.B cBeTe Bcex MpEALIECTBYIOLUIUX MYHKTOB MCKYIIEHHBIE U CIIOX-
HbIe MPOIEAypbl ONTHMHU3ALUU — TycTas Tpata BpeMeHu. Hau-
NPOCTEUIINEG ONTUMH3AIMOHHBIE TPOLEAYPbl OYyIyT MPeaoCTaBIsTh
HE MCHBIIEE KOJIMYECTBO 3HAYMMOW HHpoOpMaimu (Ipearoaras,
4TO, BOOOIIE, MOXET OBITh W3BJIIEYEHA HEKOTOpas 3HA4YMMas HH-
dbopmarms).

B wutore, B mpOTHBOMOJIOKHOCTh IIUPOKO PACTIPOCTPAHEHHBIM BEPOBAHMSM,
CYILECTBYET HEKHUH PE30HHBIN BOIPOC: MPUBEIET JIM ONTHMHU3ALMUS K CYIIe-
CTBEHHO JIy4IIUM pe3yJbTaTaM IpPU UTUTEIBHOM MEpHOAE TOPTOBIH, YeM
CIy4aifHbIM 00pa30oM BBIOpaHHBINM HAO0p mapameTpoB? UToObI HE OBLIIO HU-
KaKHX HeJopa3yMEHHi, TI03BOJIbTEe MHE YTOYHHTB: 3TO YTBEPXKICHHE HE IPH-
3BaHO IOJIPa3yMeBaTh, YTO y ONTHMHU3AIMU BOOOIE HET HUKAKOW IIEHHOC-
TH. Bo-TIepBBIX, KaKk yKa3aHO paHee, ONTHMH3ALMS MOXKET OBITh ITOJIe3Ha TIpH
OIIpe/IeIEHUH SIBHO HETIOIXO/IAIIETO THara3oHa MapaMeTpoB, KOTOPHBIH clie-
JyeT UCKIIIOYUTh NPU BBIOOpE 3HaueHuil napamerpa (Hanpumep, N # 20 B
HallleM MpHMepe CHCTEeMBI mpobost). KpoMe 3Toro, BO3MOXKHO, 4TO IUIs He-
KOTOPBIX CHUCTEM ONTHMH3AINS MOXET MPOBECTH HEKOTOPHIC TPAHHIBI B
BbIOOpEe HAOOPOB MapaMeTPOB JAXKe MOCIIe UCKIIIOYECHUS! KpalHUX HEOITH-
MaJbHBIX JHana3oHoB. OIHAKO s MOAPa3yMeBalo, YTO CTEHEHb YITydIIeHHUS,
npejyiaraeMasi ONTHMH3AIMel, HAMHOTO MEHBIIIE, YeM OOBIYHO IPEICTaBII-
eTcsi, ¥ 4TO TpeHaephl, BEpOATHO, cOepersin Obl Kydy JEHET, J0Ka3bIBas B
Havase Jr000e MPEeoiIoKeHne, KOTOPOe OHU JIEAlOT 110 TIOBOIY ONTHUMH-
3aIUH, a He IPUHUMAs 3TU MPEIIIOIIOKEHUS CIIEIIo Ha Bepy.
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TECTUPOBAHME WM IIOOT'OHKA?

BeposrtHo, Hanboinee cymecTBeHHas: omrOKa, KOTOPYIO AENAOT MOJIb30Ba-
Tenu (PBIOYEPCHBIX TOPTOBBIX CHCTEM — 3TO MPEANOJIOKEHHE, YTO PE3yJib-
TaTUBHOCTH ONTHMHU3MPOBAHHOTO HA0Opa MapamMeTpoB BO BPEMs TECTOBO-
ro nepuoja mpejacTaBiseT co00il MPOTHO3 MOTEHIINAIBHON Pe3yIbTaTHBHO-
CTU MOA00HKIX HabOpoB B OyaymieM. Kak ObUIO MOKa3aHO B MPEIbIAYIIEM
paszene, MoJ0OHbBIE MPEANONOKEHUS IPUBEAYT K 3HAYUTENBHON MepeoreH-
Ke UCTHHHOI0 TIOTeHIaja cucteMbl. Heo0XxoaumMo moOHUMAaTh, 4TO LEHOBBIE
KoJcO0aHus Ha (PHIOYEPCHOM PBIHKE B OOJIBIION CTENECHU ClydalHbl. Takum
o0pa3oM, «ropbKas TpaB/ia» COCTOUT B TOM, YTO BOIpPOC, Kakoil n3 Habo-
POB MapaMeTpOB MPHUBEAET K HAMIydlIeMy pe3yJIbTaTy B TE€UYEHHE JTHO0T0
JTAHHOTO Mepuoa — B OOJIBIION CTENEHHU JAeNI0 yIayu. 3aKOHBI BEPOSATHO-
CTH TIOKAa3bIBAIOT, YTO €CJIM MPOTECTHPOBAHO JOCTATOYHOE KOJWYECTBO Ha-
00poB MmapaMeTpoB, Jaxke B O€CCMBICIEHHONH TOProBOi cuctemMe oOHapyx aT-
Csl HEKOTOpBIe HAOOPHI C Ny4lIeld pe3yIbTaTUBHOCTHIO B mpouuioM. OreHka
CHUCTEMBI, OCHOBBIBAIOIIAACS HAa ONTUMHU3WPOBAHHBIX Ha0opax mapaMeTpoB
(T.e. HaOopax ¢ HAWIIy4IIEeH pe3yNbTaTUBHOCTHIO Ha paccCMaTpUBAEMOM Iie-
puoze), sBIsieTcs MOATOHKOM CHCTEMBI O] MPOIIIbIe Pe3yIbTaThl, a HE Te-
CTUPOBaHUEM CHCTEMBI. Eciiu onTHMH3anyg He MOXKET HCIOJb30BaThCS IS
OIIEHKH pe3yJIbTaTUBHOCTH, KaK kK€ TOT/a BBl olleHuTe cuctemy? Cuemyro-
U pa3/ies OMUCHIBAeT /IBa pa3yMHBIX MOJIX0/1a.

Caenoe moae1upoBaHue

[Ipu uCHONIB30BAHNUN «CIIETIOTO MOJEIMPOBAHUSA» CUCTEMA ONTUMHU3UPYETCS
C MCIOJB30BaHUEM JAHHBIX BPEMEHHOTO MEPUOJA, KOTOPBI HaMEpPEHHO
HCKIIIOYAET HOCIEIHNE TO/Ibl. Pe3yIbTaTUBHOCTE CHCTEMBI 3aTE€M TECTHPYETCS
C HCIOJB30BAaHHWEM IOJYYEHHBIX HAOOPOB MapaMEeTpPOB Ha IMOCIEAYIOUIUX
rojpax. B upeane, 3ToT nponecc cienyer noBTOPUTh HECKOIBKO Pa3.
3aMeThTe, YTO MBI H30eraeM MOJITOHKH Pe3yIbTaToB, MOCKOIBKY HAOOPHI
MapaMeTPOB, NCIOIB3yEMbIE I U3MEPEHUS PEe3YyIbTaTUBHOCTH B JIIO00H JaH-
HBII TepHO/l, BEIOMPAIOTCS MOJHOCTHIO Ha OCHOBE MPEALICCTBYIOMINX, a HE Te-
KyIIUX JaHHBIX. B HEKOTOPOM CMBICIIE TaKOH MOAX0/A K TECTUPOBAHUIO BOCIIPO-
U3BOJIUT PEATbHYIO XKHU3Hb (T.€. IPUXOAUTCA HA OCHOBAHUM MPOLUIBIX JTAHHBIX
pemaTh, Mpu KakoM Habope mapaMeTpoB TOProBaTh). ONTUMHU3AIMOHHBIE TE-
CTBI U3 MPEABIYILEro pa3/ieia UCIOIb30BaId ITOT THI HMPOLELYpPbI, IEpEABH-
rascb BO BpEMEHHU 10 JBYXTOJUYHBIM MHTEpBaJlaM; B YaCTHOCTH, PE3yJIbTaThI
cucteMsl g nepuoga 1981-1988 rr. ucnonp3oBanuck, 4To0Bl BRIOpaTh Ha-
OOpBI TAPaMETPOB C HAWITYUIIEH Pe3ylbTaTHBHOCTBIO, KOTOPbIE TIOTOM TECTH-
poBanuch s nepuoaa 1989-1990 rr. [lanee pe3ynbTaTsl CUCTEMBI AJIS Ie-
puona 1983-1990 rr. ucnonb30BaIMCh IPH BEIOOPE Hauboaee pe3ynbTaTUB-



722 YACTD 4. TOPTOBBIE CHCTEMBI 1 MBMEPEHUE SMOEKTVBHOCTY TOPTOBII

HBIX HA0OPOB MapaMeTpOB, KOTOPHIE 3aTeM OBbLIM MPOTECTUPOBAHBI ISl TIEPH-
ona 1991-1992 rr. 1 nakoHen, pe3yibTaThl CUCTEMBI 3a nepuoxa 1985-1992
IT. HCIIOJIB30BAINCH NP BBIOOpE Hambosiee pe3yabTaTUBHBIX HAOOpPOB mapa-
METPOB, KOTOPBIE 3aT€M OBbLIM MPOTECTHPOBaHBI 11l iepuoaa 1993-1994 rr.
Baxuelmmii MOMEHT COCTOMT B TOM, 4TOOBI NEPHOABI «CIEMOro Moje-
JUPOBaHUA» U ONITUMHU3ALIMN HE HAKJIaAbIBATNCHh OAMH Ha Apyroil. Monenu-
poOBaHHUE, KOTOPOE MPOU3BOANUTCA HA TOM XK€ MEPUOJIE, YTO U ONTUMHU3ALUA,
HE UMEeT [IEHHOCTH.

Cpennsist pe3yJibTATUBHOCTH HA00pa mapaMeTpoB

OTbIcKaHMe cpenHeld pe3yIbTaTUBHOCTH Ha0opa mapaMeTpoB TpeOyeT Ipex-
Jie BCETO ONpelesICHHs MOJIHOI0 CIUCKa BCEX HAOOPOB MmapaMeTpoB, KOTO-
PBIX HYXHO IPOTECTHPOBAaTh. 3aT€M MPOBOIATCS TECThI ISl BCEX BbIOpaH-
HBIX Ha0OPOB MMapaMeTPoOB, U CPEAHUN PE3yJIbTAT IJIs BCEX MIPOTECTHPOBAH-
HBIX HAOOPOB HCIIOIB3YETCsl B KAU€CTBE IOKA3aTelsl OTCHIUAIBHON Pe3yJlb-
TATUBHOCTH CHUCTEMBI. DTOT MOAXOJA SIBISETCS XKU3HECTIOCOOHBIM, IOCKOJb-
Ky BBI BCEI'JIa MOXETE Hayraj BIOpaTh MmapaMmerp M3 IMUPOKOTO JTUarna3oHa
3HaYeHWH. Eciim BB caemaeTe Takoil BEIOOpP MOCTATOYHOE KOJWYECTBO pas,
Ballla UTOTOBAs MPUOBLIL OYAET paBHA CPeAHEMY pe3yJbTaTy Habopa mapa-
METpPOB. BakHbIII MOMEHT COCTOUT B TOM, YTO 3TOT CPEHUM pe3yabTaT JAOJI-
JKeH OBITh BBIYMCIICH JJIs1 BCEX HA0OPOB MapaMeTpoB, a He JIMIIb [T TeX Ha-
0OpOB, KOTOPBIC JTOKA3alld CBOIO MPHUOBUIEHOCTE. OOpaTuTe BHUMAHHE, UYTO
Tpeliiep BCce-Taku MOKET BBIOpATh AJsl OyAylIel TOPTOBIN ONTUMHU3UPOBAH-
Hble Ha0OpHI MapaMeTpoB (BMECTO BHIOPAHHBIX CIIy4alHBIM 00pa3oMm), HO
OILICHKa Pe3ylbTaTUBHOCTH CHCTEMBI OyAEeT OCHOBBIBATHCS Ha CpelHEH pe-
3yJNBTATUBHOCTH JUISI BCEX MPOTECTUPOBAHHBIX HAOOPOB (YTO HKBUBAJICHTHO
Mpoleccy cllydaiiHOro BbIOOpa).

Ciienioe MoJeIUpOBaHUE, BO3MOXKHO, MOJAXOIUT HauOoJiee OJIHU3KO K
BOCTIPOU3BEICHHUIO OOCTOSITENILCTB TOPTOBIIH, OCYLIECTBISIEMOI B peabHON
xu3HU. OTHAKO CpeAHss pe3yJbTaTUBHOCTh Habopa mapaMeTpoB, BO3MOXK-
HO, HE MeHee KOHCePBAaTHBHA M UMEET TO NPEUMYILECTBO, YTO TpeOyeT Ha-
MHOTO MeHbIIe BbuucieHuii. O6a moaxona NpeaoCTaBIsIOT KU3HECTIOCO0-
HbIE MIPOLEAYPHI 111 TECTUPOBAHUS CHCTEM.

OnHO BaXHOE MPENOCTEPEKECHUE: B PEeKIIaMe TOPTOBBIX CUCTEM TEPMHUH
«pe3ynpTaThl MojenupoBaHus (simulated results) gacTo mcmonb3yercs B Ka-
yecTBe 3BPEeMu3Ma IJIsi ONTUMHU3HPOBAHHBIX PE3YIBTATOB (BMECTO TOTO, YTO-
Obl IOIpa3yMeBaTh Pe3yJbTaTbl, OCHOBAHHBIE HA IPOLECCE CJIENOr0 MOJe-
mupoBanus (blind simulation)). B Takux cmydasx BecOMOCTb, IpHUIaBaeMas
pe3yibTaTaM, 10JDKHA OBITh PaBHA KOJIMYECTBY JIEHET, KOTOPhIE BaM HE KaJl-
KO BBIOPOCHTH, T.€. HyJI0. HacTo BcTpedaromieecst HENPaBUIbLHOE YIIOTpeo-
JICHHE U MCKaXXCHHE PE3YJIbTATOB MOJICIUPOBAHHS JICTATHHO HCCIIEIYETCS B
CJIEIYIOLIEM pa3lere.
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ITPABJIA O PE3YJBTATAX MOAEJIMPOBAHUA

XOTs IIEHHOCTh ONTHUMH3ALNH IS YITydIlieHus1 OyIyriel pe3yIbTaTUBHOCTH
CHCTEMBI OTKPBITA [UIsl 160aToB, a0COIIOTHO OYEBHUIHO, YTO MCIOIB30BAHIE
ONTUMHU3UPOBAHHBIX PE3YJIHTATOB OYJIET 3HAYUTEIEHO MCKAKaTh MOJpa3yMe-
BaeMYIO Oy/IyIIyO Pe3yIbTaTHBHOCTh CUCTEMBIL. [[prdrHa COCTOMT B TOM, HTO,
Kak OBLIO MOKa3aHO paHee B ATOH TJIaBe, KOPPETSAIHS MEXKIY Hauboee pe-
3YIbMAMUHbIMU T OTHOTO TIEPHO/Ia TIapaMeTpaMy CHCTEMBI U TEMH T1apa-
MeTpamMu, KOTOpbIE IPUBEAYT K HAMIyUIlIeH pe3yIbTaTUBHOCTU B CJIE YOI
NIepuoJI, KpaitHe Maa, eciii BoooIIe cymecTByer. ClenoBaTebHO, PEATo-
JIOKEHHE, YTO Pe3yIbTaTUBHOCTb, IOCTUTHYTAs B MPOILIOM, MOXKET OBbITh MO-
BTOpEeHa B OyJylIeM IPH TOM XK€ CaMOM HabOpe MapaMeTpoB, aOCOIIOTHO
HEepEaTMCTUYHO.

[Tocne MHOTHX JIeT pabOThI MOE OTHOIIEHHE K CUMYJIMPOBAaHHBIM Pe3yJlb-
TaraMm MOJABITOXKUBAETCS TEM, UTO 51 Ha3biBaro «l1IBarepoBCKMM 3aKOHOM MOJie-
JTMPOBaHUs» (MO AHAIOTUM C JICHEKHBIM 3aKoHOM [ 'punma). Kak unrarenu
MOTyT BCHOMHUTH 13 «Economics 101», ['puiim yTBeprkIa, uTo «IUIoXue IeHb-
U BBITECHSIOT XOpolue». CyTh COPEBHOBaHUs, KOTOPOE OMUChIBAeT [ puimm,
COCTOSUIa B TOM, YTO €CITM B OOpallleHUH HAXOIUTCS JIBa TUIIA JICHET (Harpu-
Mep, 30JI0TO U cepedpo) ¢ MPOU3BOJIBHBIM KypPCOBBIM COOTHOIIEHHEM (HAIlpu-
Mmep, 16 k 1), To mioxue AeHbIU (JICHBIH, TIEPEOIICHEHHBIE (PUKCUPOBAHHBIM
KypcoM oOMeHa) OyTyT BBITECHSATh XOpolire. Takum o0pa3oMm, eciu Obl Ccripa-
BEJUTHBAsI CTOMMOCTh YHIIMM 30J10Ta ObLIa BBIIIE CTOMMOCTH 16 yHIMI ceped-
pa, cooTHoteHre 16 K 1 MpUBOIUIIO OBI K TOMY, UTO cepedpo GblmecHAN0 Obl
30710TO M3 0OpareHus (TIOCKOJIBKY JIFOIN CTPEMIIIACH ObI HAKATUTMBATH 30JI0TO).

Moe 3aKoH (OpPMYITHPYETCS TaK: «IIOXO€ MOJEIUPOBAHUE BBITECHSICT
xoportreey». TepMUH «IUT0X0€» 03Ha4aeT MOJCIMPOBAHUE, TOCTPOSHHOE Ha
KpaifHe HeHA/ISKHBIX MPEATIOI0KEHHSX, @ HE IUIOX0€ B CMBICIIE TTOKa3aHHOM
pesynpTaTuBHOCTH. CKOpee Hao0OpoT, «IJI0X0e» MOEIMpOoBaHuE OyaeTr
MOKa3bIBaTh OpOCAIOIIECs B Ti1a3a Pe3yIbTaThl.

Sl gacTo moydaro peKsiaMmy CHUCTEM, KOTOPBIE TIPEIIOIOKUTEIBHO JIeia-
10T 200, 400 umu naxe 600% B roa. JlaBaiite OyaeM KOHCEpBAaTUBHBI (51 HC-
TMIOJTB3YH0 ATOT TEPMHUH CBOOOTHO) M TIPEIIONIOKNAM TOXOIHOCTH Jiniib B 100%
rogoBbIX. [Ipu Takom ypoBHe noxomnoct $100 000 npeBpatmimch Obl Bee-
TO 3a TPUHAAUATH JIET B MIJUTHAPA 10JutapoB! MoKeT Jin Takasi IOXOJHOCTh
OBITH TOCTMDKMMOM Ha MPaKTUKE B TeUEHUE JuIUTenbHOro niepuoaa? OTBeT:
HEe MOXKeT. Jlero B TOM, YTO MPHU TOCTATOYHOM KEJIAHUH MOXKHO JOOUTHCS
MPAaKTUYECKH JIH0OOr0 YPOBHS PETPOCHEKTUBHON pe3ynibTaTUBHOCTH. Eciu
OBl KTO-TO MOMPOOOBAN MPOJABATH CUCTEMY WU MPOTPaMMy JijIsl TOPTOBJIH,
OCHOBaHHYIO Ha JIEUCTBUTENIBHO PEATUCTUYHOM MOJAEIMPOBAHUU, PE3yJIbTa-
ThI ObUIM OBl IO CMEIIHOTO HUYTOKHBI [0 CPABHEHUIO C TEM, UTO Ipejyiara-
eT pexsiama. FIMEeHHO B 3TOM CMBICIIE IJI0X0€ (HEPEATUCTUYHOE) MOJICITHPO-
BaHHE BBITECHSET XOpollee (PeaTuCTUUHOE) MOIETHUPOBAHUE.
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Kak nckaxkarorcst pe3ynbraThl TecToB? CyIIeCTBYeT HECKOIBKO
OCHOBHBIX CIOCO0OB.

1.CnenunajJbHo moaoOpaHHblii mpumep. [Ipu kKoHCTpyupo-
BaHHUU CIELHAIBHO MOJ00PAHHOIO MpHUMeEpa MPOMOYTEP CUCTE-MbI
BbIOMpAeT HAWIYYIIMA pBIHOK B HAWIYYIIUH TOJ, HCHONb3YS
Hawlyudmnii Habop mapamerpoB. Ilpenmonaras, 4To cucTema
TecTupyeTcs Ha 25 peiHKax 3a 15 net u ucnons3yer 100 Bapu-HTOB
HabOpOB MapaMeTpOB, MbI NOTYUYHIU Obl B 00mIeii ciaox-octu 37 500
oHOTOMMYHBIX pe3ynapTaToB (25X 15X 100). Bei-no 6b1 TpynHO
MOCTPOUTBH TAKYI0 CHUCTEMY, B KOTOPOM XOTsI Obl OJMH M3 3TUX 37
500 BO3MOXHBIX HCXOJOB HE TIOKa3ajl Obl BEJIM-KOJEMHBIX
pe3ynbTaroB. Hanmpumep, eciu Bbl moaOpackiBaeTe ae-csTb MOHET 37
500 pa3, HEeyXenu Bbl AyMaeTe, UTO OHU HE yNMaayT HECKOJBKO pa3
JECATHIO «OpJamMm» BBepX?

2.CnenuanbHoe ycTpaHeHHe YOBITKOB cHcTemMbl. C momo-
MIbI0 JO0ABICHHUS TapaMeTpPOB M CO3JAaHUS JOMOJHHUTEIBHBIX
CHCTEMHBIX MPaBUJ, KOTOPbIE MOIXOIAIIUM 00pa3oM 00CITy>KH-BAtOT
yOBITOUHBIE TEPUOJBI IPOLUIOrO, BIOJHE BO3MOXHO CO3-1aTh
¢dakTtuueckun 1000  ypOBEHb  PETPOCIIEKTUBHOW  pe3ylibTa-
THUBHOCTH.

3.ArHopupoBanue pucka. Pexknamupyempie pe3ynbTaTbl CUCTE-
MBI YaCTO MCIOJB3YIOT OLEHKY JTOXOAHOCTU KaK IMPOLEHTA Mapxku
(3anmoroBeix cpeactB). Ilpu ToproBie ¢ miIe4oMm, Korjaa
OTKPBIBAETCS TO3WIIUSA, MO 00BEMY B HECKOJIBKO pa3 MPEBOCXO-
JSas pasMep MapXKd, OXKHAaemas JOXOJHOCTh BO3pACTacT B
COOTBETCTBYIOLIEH MPONopunu. Pazymeercs, puck pu 3TOM TAKKE
MHOTOKpPAaTHO YBEJIMYMBAETCS, HO peEKJlaMa HE KacaeTcsl TaKuX
JeTaeu.

4 ITponynieHHbie yObITOUHBbIE caeaku. Hepenko Ha rpadu-kax
B PEKJIaM€ TOPTOBBIX CHCTEM ITOKa3bIBAIOTCS CHUTHAJIBI K NOKYIIKE
U Tpojaxe, MpUHOCAIIME NPUOBLUIb, a YOBITOUHBIE CUTHAJBI ATOU
e CHUCTeMbI Ha rpadMKHU HE HAHOCSTCS.

5.0nTuMHu3anus, oNTUMHU3ANUs, onTUMH3anus. ONTUMHU3aLHUS
(BBIOOP HAOOPOB MapaMETPOB C HAMIIYULIEH Pe3yJIbTaTUBHOCTBHIO B
npouLIom) MOXKET KOJIOCCAIbHO NPeyBe-IMUUBATh MIPOILTYIO Pe3yJib-
TaTUBHOCTh cucTeMbl. DakTHUeckH T00ast cucrema, Koraa-imoo 3a-
JyMaHHas 4eJIOBEKOM, BBIIJIsSI-[es1a Obl 3aMedaTeIbHO, €Cliu Obl pe-
3yJIbTaThl OCHOBBIBAJINCH HA ONTUMAJIBLHOM HaOope mapaMmeTpoB (Ha-
0ope nmapaMeTpoB C HaU-JIydlIeH MPOIUION pe3yIbTaTUBHOCTHIO) AJIS
KaX/10ro pblHKa. YeM Oosblie HCHoIb3yeMoe KOJIUYeCTBO HaOopoB
[apaMeTpoB, TEM IIKMPE BHIOOP MPOIUIBIX PE3YIbTaTOB U 3HAYUTEIb-
Hee BUPTY-aJibHasl MPHObLIb, KOTOPYIO MOKHO MOJyYUTh B KOMIIBIO-
TCPHOM TCCTC HA HICTOPUUCCKUX JAHHBIX.

6.HepeaqncTuunble TpaH3aKIUOHHBbIe 3aTparbl. Yacto cumy-
JUpPOBaHHBIE pe3yJbTaThl IPUHUMAIOT B PAcCMOTPEHHE JIMIIb
KOMHCCH-



TJTABA 20. TECTUPOBAHIE 1 OITTVMIBALISI TOPTOBBIX CUCTEM 725

OHHBIC, HO HC MPOCKAJIb3bIBAHUC (paBHI/IHa MCXKAY IMpeamnojraracMbl-
MU 1 pCAJIbHBIMU LNCHAMU CACIIOK, KOTOPBIC ObLIH OBI 33(1)I/IKCI/Ip0Ba—
HbI IIPU HUCIIOJIb30BAHUW PBIHOYHOI'O MpHUKa3za HUJIIN CTOH-HpI/IKa3a). B
ciy4ac 6BICTpBIX CUCTCM HUTHOPHUPOBAHUC IMPOCKAJIB3bIBAHUSA MOXKCT
AaTb TaKyHO CUCTCMY, KOTOpasd BBITJIAACIIA OBl KaK MalllMHa 110 npo-
HU3BOJCTBY ACHCT, HO B pCaHLHOfI JKU3HHU IIpUBLCIIa OBl K Pa3opCHUIO.

7. Hoanenaxku. XoTs 1OCTATOYHO HPOCTO CKOHCTPYUPOBATH CHCTEMY
C MpaBUJIaMH, IPUBOAALINMHU K 3aMEYaTENbHON pe3yJIbTaTUBHOCTH B
MPOIIJIOM, HEKOTOPBIE IPOMOYTEPHI HE OECIOKOATCS Jake 00 ITOM.
Hanpumep, ogun GecuecTHBIN THI IPOLOJIKACT MOSBISTHCA C MPE-
JOXKEHUSIMH Pa3JIMYHBIX CHCTEM 10 IeHe B $299, koropeie mpen-
CTaBJISIIOT COOOH OTKPOBEHHOE MOIIEHHHUYecTBO. bproc babkok u3
xypHana «Commodity Traders Consumers Report» Tak U npo3Bal
3TOTO KYJIHKA — «4eNOBeK $299%.

51 BoBce He cobupaloch OOBUHATH BCEX MPOAABIIOB TOPTOBBIX CHCTEM HIIU
TeX, KTO MCHOJIb3YET MOACIMPOBaHHbIC pPe3ysibTaThl. HecOMHEHHO, €CTh MHO-
ro JII0/IeH, KTO MPOU3BOIUT KOMIBIOTEPHOE MOJEIMPOBAaHHE B JOCTATOUHO
ctporom cruie. OIHaKO NevyanbHas MpaBAa COCTOUT B TOM, YTO UPE3BBIYAM-
HO HEMPAaBUIILHOE MCIIOJIb30BAaHUE ONTUMHU3ALNH B TEUCHHUE JOITUX JIET MPH-
BenM (QakTHUECKu K 00ECICHMBAHMIO Pe3yJIbTaTOB MOJEIMpoBaHus. Pekia-
MUpyEMBbIE Pe3yJIbTaThl OYEHb MOXOKH Ha PECTOPaHHbIE 0030pbI, HANUCAH-
HBIE BJIaJIeJIbLIAMH 3aBEIICHUH, — BPsII JIM BBl KOIJa-HUOY b yBUAUTE HeOMa-
TONpPUATHBIN 0030p. SI MOTY Bac 3aBEpHUTh, YTO Bbl HUKOTJa HE YBUIHUTE TOP-
TOBYIO CHCTEMY, KOTOpas MOKa3blBasia OBl IIIMHHYIO MO3UITHIO 0 S&P mpwm
3akpeITHH 16 okTs0pst 1987 1. IlpurogHs! MM BCe-TakW K WCIOIB30BAHUIO
pe3ynbTaThl KOMIBIOTEPHOTO MojenupoBanus? Jla, eciiv Bbl pa3paboTUYHK
CHCTEMBI U €CIIH BbI 3HA€TE, YTO JeiaeTe (MCHOJIb3yeTe METOAbl MOAEIUPO-
BaHWsI, pa300paHHbIE B MPEIbIIYIIEM pasjielie), WIH €CIH Bbl a0COIIOTHO
YBEPEHBI B UECTHOCTU U KOMIIETEHTHOCTHU Pa3padOTUMKa CUCTEMBI.

MYJBbTUPBIHOYHOE TECTUPOBAHUE CUCTEMbI

XOTs, BO3MOXKHO, HEPCATUCTUYHO 0XKHAATh, YTOOBI J00as cucTeMa XOpo-
10 paboTaja Ha BCEX PhIHKAaX, WJIM, HHBIMH CJIOBaMH, IEMOHCTPHUpPOBaa Obl
NpUOBLTLHOCTH HA TIOJIABJISIFOINEM OOJIBITUHCTBE PHIHKOB, Tl MIET aKTUBHAS
TOpProeiist. BeIOOp CHCTEMBI JiJisi TOPTOBJIM Ha TaHHOM PBIHKE JIOJDKEH 3aBH-
CETh OT PE3YJIbTATUBHOCTH TOW CUCTEMbI HA IIUPOKOM CIICKTPE PHIHKOB, TaK
JKe KakK ¥ OT Pe3yJIbTATUBHOCTH Ha JJAHHOM KOHKPETHOM pbiHKe. CyIIecTBY-
0T, KOHEYHO, HEKOTOPhIC BaXKHBbIC UCKItoueHUsA. CUCTeMa, UCTIOIb3YIOIast
(yHIaMeHTalbHbBIE JTaHHbIC, OblJIa OBl TI0 OTIPEACIICHUIO MPUMEHUMA JIUIIh
K €AMHCTBEHHOMY PHIHKY. B nomoiiHeHHe: ToBeJIeHNEe HEKOTOPHIX PHIHKOB
HACTOJILKO HECTaHJapTHO (Hanpumep, GprouepcoB Ha OHIOBBIC UHJEKCHI),
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YTO CUCTEMBI, CO3/IaHHBIC ][I TOPTOBJIM HA TAKUX PBIHKAX, BIOJHE MOTYT
JIaBaTh IJIOXHE Pe3yJbTaThl HA MIUPOKOM CIEKTpe PhIHKOB. [Ipu Tectupo-
BaHUU CUCTEMBI JUIS MYJIbTUPHIHOYHOTO MOPTdens HeoOX0oauMO 3apaHee
MPEIONPEACTUTh OTHOCUTENBHOE KOJMYECTBO KOHTPAKTOB, KOTOPHIMHU CHUC-
TeMma OyJeT TOProBaTh Ha Ka)XJOM W3 PHIHKOB. B 3TOM ciydae yacTo mpo-
CTO MPEAINONAraT, YTO CUCTeMa OyJeT TOProBaTh OJHHUM KOHTPAKTOM Ha
KaxJIoM pbiHKe. OHAKO 3TOT MOAXO]] CIUIIIKOM HAHBEH MO JBYM MPHYHHAM.
Bo-miepBbIX, HEKOTOpBIE PHIHKK 3HAYUTENBHO OOJiee BONATHIBHBI, Y€M JIPY-
rue. Hanpumep, moprderns, BKIIOYAIONINA OJUH KOHTPAKT Ha Kodhe U OJHUH
Ha KyKypy3y, OblT ObI 3HAUUTENHLHO O0Jiee 3aBUCUM OT Pe3yJIbTaTOB TOPTOB-
1 kode. Bo-BTOpBIX, HHOTJA KENATETbHO CHU3UTh OTHOCHTEILHBIC Beca
HEKOTOPBIX PBIHKOB, IIOCKOJIBKY OHU CHJIBHO KOPPEIUPOBAHHEI C IPYTUMH
phIHKaMU (HalpuMep, HeMeIKas MapKa | IMBEHIapcKuil ppaHk)*.

B mo6om cityuae npolieHTHOE pacIipeielieHHe JOCTYITHBIX aKTHBOB MEXK-
Ay BCEMU PBIHKaMHU CJI€A0BaJIo OBl ONpCACTATE 10 TCCTUPOBAHUA CUCTEMBI.
OTU OTHOCUTEIILHBIC BECa MOTYT 3aTeM OBITh HMCIOJIb30BAHBI JIJIS OIMpeIese-
HUSA KOJIMYECTBA TOPIYEMBIX HA KaXXIOM PBIHKE KOHTPAKTOB. 3aMeTBTe, qTO0
JIO TEX IOp, MOKa JJOXOJHOCTh U3MEPSICTCs B MPOIICHTaX, a HE B JoJiIapax,
0011ee KOJNYSCTBO KOHTPAKTOB, TOPTYIOIIUXCS Ha KAKIOM PBIHKE, HE UMe-
€T 3HAYCHUS — BaXKHBI TOJILKO COOTHOIIECHUS MEXIY 00beMaMu CPEACTB,
HWHBCCTUPOBAHHBLIX B OTACJIBbHLIC PBIHKU.

HEI'ATUBHBIE PE3YJIbTATbBI

Hukorna He cineayer HEIOOLUEHUBATh BO3MOXKHOM 3HAYMMOCTH HETAaTUBHBIX
pe3ynbTaToB. AHAU3 YCIOBHM, TP KOTOPHIX CHUCTEMa JaeT IUIOXUE Pe3yIib-
TaThl, HHOT/IA MOXKET PACKPHITh BAXHBIC HEJAOCTATKU CHCTEMBI, KOTOPBIC pa-
Hee ObUTH MPOMYIIEHBI, U, TAKAM 00pa3oM, JaTh KIHOY K BO3MOXKHOMY YIIy4-
meHuto cuctembl. KoHeuHo, TOT (akT, 4ToO MoApa3yMeBaeMble U3MEHEHUS
MPaBIJI YAY4YIIAIOT PE3ybTaThl B CIIyYae HU3KOH Pe3yIbTaTHBHOCTH CUCTEMBI,
HUYEro He JNokasbiBaeT. OHAaKO 00OCHOBAHHOCTH JIFOOBIX MPEATIONAaraeMbIX
M3MEHEeHHH Obla OBl MOATBEPIKACHA, CCIIHM MOMO0HBIC H3MEHEHHS B OOIIEM
clydyae Benu Obl K YIIYUIICHHUIO Pe3yJIbTaTOB U AJS APYTUX HAOOPOB Mapamer-
POB H PHIHKOB. [IOTEHIIMATBHYIO [IEHHOCTh HETATHBHBIX PE3YJIhTATOB KaK UC-
TOYHHKA WJCH OTHOCHUTEIBHO TOTO, KAK MOXXHO YIYYINIUTh CUCTEMY, TPYIHO
nepeornieHnTh. KoHmenmust 6ecropsaka Kak KaTain3aTopa MBIIIICHUS — BCE-
o0111as UCTHHA, KOTOpast OblIa MPEBOCXOJIHO BhIpaXkeHa mucaTeneM /Joconom

* [lns yeneii GpprouepcHON TOProsiu (B MPOTHBOIOIOKHOCTh HCTOPHYECKOMY Te-
CTUPOBAHHIO) HCTOPUYECKAsl Pe3yIbTATHBHOCTh MOYKET OBITh TPETHUM PEJICBAHTHBIM
(dakTOpoM B OmpeAeseHHH Beca KoHTpakTa. OJHaKo 3TOT (akToOp HE MOXKET y4H-
TBIBATHCS KaK OJIMH U3 IapaMeTpoB HPOIEAYp TECTHPOBAHUS, TIOCKOJIBKY OH HCKa-
’KaJ Obl pe3yJIbTaThl.
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Iapaaepom: «B coBepiieHHOM Mupe He ObII0 ObI TOTPEOHOCTH B MBIIIIICHHH.
MBI tymaeMm, OCKOJIBKY YTO-TO IPOUCXOANUT HEMPABUIBHOY.

Wnest yauThCs Ha IIIOXKX PE3yJIbTaTaX B OCHOBHOM NPHUMEHUMA K CHC-
TeMe, KOTOpasi XOpoIa Ha OOJBIINHCTBE PHIHKOB M IPH OOJBIIMHCTBE Ha-
O0pOB MapaMeTpoOB, OJJHAKO B OTAEIBHBIX CIydasX JAeT IJIOXHE Pe3yibTa-
Thl. OJJTHAKO CHUCTEMBI, KOTOPHIE AEMOHCTPHUPYIOT Pa30dapOBHIBAIOIINE PE-
3yJlbTaThl HA IIUPOKOM CIEKTPE PHIHKOB U HaOOPOB MapaMeTpOB, CKOpee
BCEro, HETOJHBI, €CIIM TOJIBKO Pe3yJIbTaThl HE OKA3bIBAIOTCS Y>Kacarolle Iio-
xu. B mocneanem cirydae MOXeT OKazaThCs MPHUBIIEKATEIbHOM cHcTeMa, KO-
TOpasi MEHSET CUTHAJIBI HCXOHOM CHCTEMbI Ha TIPOTHUBOIIONOXKHBIe. Harpu-
Mep, €CJIM TeCTUPOBAaHHE HOBOW CHCTEMbI CJIEOBAaHMS 32 TPEHIOM IOKa3bl-
BAaET, YTO OHA TIOCTOSIHHO TEPSIET JCHBIM Ha OOJILIIMHCTBE PHIHKOB, MOYKHO
npearnonararb, 4YTo KTO-TO CIy4YailHO HATKHYJCS Ha 3(QPEKTUBHYIO NPOTH-
BOTpEHIOBYIO cuctemy. [1o00OHbBIE OTKPBITHS MOTYT OOJIBHO YIapsTh IO
CaMoJII00MI0, OJTHAKO UX HE CJIEYyET UTHOPUPOBATD.

Koneuno, ToT akrt, 4To cucrema AEMOHCTPUPYET CTAOUIBHO ILIOXHE
pe3yabTaThl, HE TOJpPa3yMeBaeT, 4To oOpaTHas eil cucrema paboTana Obl
ayyiue. [IpuyrHa B TOM, 4TO BUHOBHUKOM 3HAUUTEJILHOM YacTH YOBITKOB
YacTO OKa3bIBAIOTCS TPAH3AKLIMOHHBIE 3aTpaThl. TakuM 00pa3oM, peBepCHUB-
Hasi CUCTEMa MOKET paboTaTh HE MEHee IUI0XO, MOCKOJBKY ATH 3aTpaThbl
HHUKyJa He JeHyTca. Hampumep, Tak ObUIO B CiIydae BBIIICTIPUBEICHHOTO
CneyuanbHo noooOpaHno20 npumepa, ONMCAHHOIO B Hayajie 3TOM IJaBbl.
B kauecTBe Apyroro nmpumepa: Ha NEPBbI B3I, PEBEPCUPOBAHUE CUTHA-
JIOB, TEHEPHPYEMBIX CHCTeMOil, KoTopas TepseT B cpeaneM $3000 B rox,
MOJKET I10Ka3aThbCs IIPUBIICKATEIBHON cTparerueil. Tem He MeHee, ecin 1Be
TPETHU MOTEPh MOT'YT OBITh OTHECEHBI K TPAaH3aKLMOHHBIM 3aTpaTaM, TO 3Ta
ctparterus npuseneT k norepe $1000 B roa, mpenmnosiaras HEU3MEHHOCTh
ee pesyapratuBHOCTH. (IIpeapinyiue npennonokenys noapa3syMeBaroT, 4To
TpaH3aKIMOHHBIC 3aTpaThl paBHbl $2000 B roJl U YTO TOPTOBIS TPUBOIHUT
k motepsam $1000 B rox 3a BeIYETOM 3TUX 3aTpar. Takum o0pa3om, peBep-
CUpPOBaHKME CUTHAJIOB JIaBaJIO ObI JOXO/ OT TOProsid, paBHblid $1000 B ro,
HO TpaH3akuuoHHbIe 3aTpaThl ($2000 B roj) npuBear Obl K YUCTBIM YOBIT-
kaMm B pasmepe $1000 B roxa.) Mopaib: ecii Bbl cOOMpacTech CKOHCTPYH-
pOBaTh TIOXYIO CUCTEMY, TO Bac >KIYT OOJIBIINE HEMPUSTHOCTH, €CIIM OHA
OKa)KETCS XOPOIIIEH.

ITAIIBI IOCTPOEHUSA U TECTUPOBAHUSA
TOPI'OBOU CUCTEMbI

1. Ioxyuute Bce maHHBIE, HEOOXOMUMBIE ISl TecTupoBanus. [loBTo-
PIOCH €llle pa3: B BBICHICH CTENEHU >KeJIaTeIbHO MCIOJb30BaTh He-
npepbIBHBIE (DbI0YEepCHl (HEe MyTaTh ¢ OMMKaHIIMU (DbIOYEPCHBIMU
KOHTpaKTaMHy WM OeCCpOYHBIMU (PbrouepcamMu). ITO 3aMeUaHHe He
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OTHOCUTCA K KPAaTKOCPOYHBLIM TOPI'OBBIM CUCTEMAM, KOTOPBIC MOI'YT
HCIIOJIB30BATh JAHHBIC OTACIbHBIX KOHTPAKTOB.

2.0mpeaenure KOHUEIIUI0 CUCTEMBIL.

3.3anporpaMMupyiTe TpaBuia, YTOOBI T€HEPUPOBATH CIEIKH B COOT-
BETCTBHU C ATOI KOHIIEIIIIUECH.

4. Boibepure HEOONBIIOE KOJIUYECTBO PHIHKOB M UCTOPUYECKUX MEPH-
OJIOB JUIsl 3TUX PBIHKOB.

5.CreHepupyiTe TOProBble CUTHAIBI CHCTEMBI Ul TAHHBIX PBIHKOB H
MCTOPHYECKHX MIEPHOIOB ITPH TaHHOM Habope mapaMeTpoB.

6.Coznaiite rpadukd HEMPEPHIBHBIX (PHIOYEPCOB JISi 3TUX PBIHKOB U
TOJIOB H CIIETTAalTE€ HECKOJBKO MX KOIHI.

7.0003HaubTe Ha ATHX TrpaduKax TOProBble CHUTHAIBL (YIOCTOBEpH-
TECh, YTO HCIOJB30BAIU OJHU M TE XKE LICHOBBIC CEPUU Ui CO3/a-
HUS TpaQHUKOB M TECTUPOBAHUS CHUCTEMBI.) DTOT mar BakeH. S Ha-
XOKY 3HAYHTEIBHO 0OJiee MPOCTBIM OTJIAXKHBATh CHCTEMY, BU3yallb-
HO TpOBEpsisl CHTHaJbI Ha rpadukax, a He paboTas JHIIb C pacre-
YaTaHHBIMU JAHHBIMH.

8.IlpoBeprTe, 4TO cucTema JenaeT To, YTO npeanojaranock. [loutu
BCerjla TIIAaTeNbHAs IPOBEpKa OOHAPYKUT OINpEJeICHHbIE HEMOJIaj-
KU, BBI3BBAHHBIC OI[HOfI WM 00EeNMH U3 IpUYUH:

A. om0k B porpaMme;

b. mpaBmita mporpamMMbl He TIPEIBUAAT HEKOTOPHIX OOCTOSTEIHLCTB
WM CO3/1a0T HEeNpeABUACHHBIE 3P (eKTHI.

Hanpumep: crcTemMa He TeHEpUPYeT CUTHA B CHTYaIHsIX, KOT/Ia, CO-
TJIACHO TIpaBHJIaM, CUTHAJ JJOJDKEH IOCTYIUTh; CUCTEMa T'eHEpUpy-
€T CUTHAJI, KOTJ]a €ro He JO0JDKHO OBbITh, CHCTEMHBIC MpaBUiia He-
YMBIIDICHHO CO3Jal0T CHTYalliH, B KOTOPBIX HE MOT'YT OBITh CreHe-
PHPOBaHbI HOBBIC CUTHAJIBI HUIM B KOTOPBIX MO3UIIUS JICPIKUTCS Oec-
KOHEYHO. B OCHOBHOM TakKue TUIIBI CUTyallUil BO3HUKAIOT OJiaroja-
pst MEJIKUM OIIMOKaM 1pu (GOPMYyITUPOBAHUH TTPABUII WM TIPU TIPO-
rpammupoBaHuu. [Ipy oOHapyXKeHUU OIMMOOK HEOOXOAMMO HX WC-
npaButh. ClieyeT NOAYepKHYTh, YTO MCIPABICHUS OIIMOOK IepBO-
TO THUIIA KaCalOTCsl TOJIBKO TOTO, YTOOBI 3aCTaBUThH CUCTEMY JICHCTBO-
BaTh COIVIACOBAHHO C KOHIICTIIIMEH, M JOJDKHBI IeNaThCst 0e3 6CAKOl
02NI0KU HA MO, NOMO2AION Jil UCNPAGTIEHUS] NOBbICUMb PE3YIbIMAmue-
HOCMb U YXYOUarom ee 6 ciyyae CUmyayuil, UCnoab308aHHbIX 8
npoyecce pazpabomku.

9. Tlocne Toro kak caenaHbl HEOOXOIUMbIE HCIIPABICHHS, TOBTOPUTE
maru 7 u 8. OOparuTe, B 4aCTHOCTH, BHUMaHUE HA U3MCHCHUS B
CHTHAJIaX MO CPABHEHUIO C MPEIAbIAYIIUM MPOTOHOM IO JIBYM
MPUIHHAM:
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A. 9T00BI POBEPHUTH, IOMOTJIN JI H3MEHEHUS B IPOTPaMMe yCTpa-
HUTH OIIMOKH;

b. 9T00BI yOEmUTHCS, YTO N3MEHEHHUS HE TIPHBEIH K HEOKUIAHHBIM
s dexram.

10.ITocne Toro kak cucrema 3apaboraja B COOTBETCTBHHM C BalllUMHU
OKUJAHUSIMH, TPOTECTHPYHTE €€ Ha BCEM 3aJaHHOM CIHCKEe Halo-
poB mapameTpoB o Bcel Oaze manHbiX. (IIpeamomaraemsiii TOpro-
BbII OpTQeb AoKEH ObITh ONpPeIeseH A0 3aycKa 3TOro TecTa.)

11.Kak getasbHO OOBACHSIIOCH B 3TOH TaBe, OIEHUTE pPE3yJbTaTHUB-
HOCTb, OCHOBBIBAsICb Ha CpEIHEW pe3yJbTaTUBHOCTH BCEX TECTUPY-
eMbIX HaOOpOB MapaMeTpoB MM Ha MpoOIecce CIENOro MOAEIHPO-
Banus. (IlepBoe 3HaUMTENHHO TIPOILIE.)

12.CpaBHHTE TOJyYEHHBIE DPE3yNbTAaThl C pe3yJIbTaTaMH CTaHAAPTHOM
0O0IIEeN3BeCTHON CHCTeMbI (TPOOOii, MepeceyeHne CKOMB3SIMX Cpe-
HUX) Ha COOTBETCTBYIOIIEM TNopTdene u TecToBoM mepuone. YToOsl
Ballla CHUCTEMa MMeJla HEKYI0 peajbHYI0 IEHHOCTb, €€ COOTHOILIEHHE
NpUOBLIL/PUCK JJOJDKHO OBITh u3Mepumo Jydlle, 4eM Yy CTaHIapTHOU
CHCTEMBI, HJIM SKBUBAJICHTHO, HO TIPH OOJIbIIEH TUBEepCHBUKALIUY.

OnwcaHHbIE dTAIlbI MPEICTABIBIIOT CO00H YKECTKYIO MPOIeAypy, paspaboTaH-
HYIO JUISl TOTO, YTOOBI M30€KaTh MOMYYEeHHUs] HCKKEHHBIX pe3ynbTaToB. CKo-
pee Bcero, OOJIBIIMHCTBO CUCTEM HE CMOTYT NMPONTH TecT Ha 3tane 12. Paz-
paboTKa CUCTeM C JeHCTBUTENBHO BBHICOKOH PE3yIbTaTUBHOCTBIO Ooriee Tpy/-
Ha, 4YeM JlyMaeT OOJIbIIMHCTBO JIIOJICH.

3AMEYAHUA 110 ITIOBOAY TOPI'OBBIX CUCTEM

1.B cuctemax criemoBaHus 3a TPEHJAOM OCHOBHOH METOJI, MCTOJb3Yye-
MBIH Ui UACHTH(DUKAIMU TPEHAOB (HampuMmep, MpoOoH, mepecede-
HUE CKOJIB3SIIIUX CPETHUX) BIIOJIHE MOXKET OKa3aThCs HAaUMEHeEe Cy-
IIECTBEHHBIM KOMIIOHCHTOM CHUCTCEMBI. B HCKOTOPOM CMBICJIE 3TO
npocto npyras GopmyiaupoBka HaOmoacHus Jxkuma Opkatra 1O
MOBOJTy TOTO, YTO CYIIECTBYIOT JIMIIL JIBA THMA CHUCTEM CJICIOBaHUS
3a TPEHIOM: OBICTpbIC M MeieHHbIe. TakuM o0pa3om, NpHU KOHCT-
PYUPOBaHUHM CHUCTEM CIIEZIOBaHHUSI 3a TPEHAOM MOXET HMETh OO0JIb-
e CMBICNIa CKOHIICHTPUPOBATHCS Ha MoIupuKanusIx (Hampumep,
GuIbTpax W TOATBEPKIAIOIINX MPABUJIAX, CHMKAIONIMX KOJHMYECTBO
TUTIOXHUX CHETOK, TOACTPOWKE XapaKTePUCTUK pBIHKA, NpaBUiIax II0-
CTPOCHHS TUPaMUJbI, MMPaBHJIAX OCTAHOBKH), YeM Ha IOMBITKAX OT-
KPBITh HOBBII METOJ ONIPEAENEHUS TPEHAOB.

2.CI0KHOCTb pajii CIOXHOCTH — HE JOCTOMHCTBO. Mcmonb3yiite
npocteiinyto GopMy CHCTEMBI, ECIM OHA HE NTOpa3yMEBaeT Cylle-
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CTBCHHBLIX KCPTB B PE3YJIbTATUBHOCTHU IO CPABHECHUIO C Oolee CI0XK-
HBIMU BCPCHUAMMU.

3.Baxknass mpuuMHA JUIsi TOPTOBJIW HA IIMPOKOM CIEKTPE PHIHKOB —
3TO yNpaBJeHUE PUCKOM depe3 nuBepcupuranuio. OgHAKO Cyiie-
CTBYeT €lle OJHAa OYCHb BaXXHAS NMPUYMHA TOPrOBaTh HAa TAKOM KO-
JIUYECTBE PBIHKOB, HA KAaKOM TOJIbKO BO3MOJXKHO: CTpaxOBKa IPOTHB
MPOIyCKa CHOPAAUYCCKUX TUTAHTCKUX JBWKCHUW ILEH Ha (nroyep-
CHBIX pPBIHKaX. BaXHOCTh yJaBIWBaHUS BCEX TAaKUX MAaCIITAOHBIX
TPEHIIOB HEJIb3s IMEPEOICHUTh — OHM MOTYT CO3JaTh Ty pPa3HHILY,
KOTOpasi CYILIECTBYET MEXKAY IOCPEACTBEHHON M BEJIMKOJIETIHOW pe-
3yJbTaTUBHOCTHIO. PhiHOK kode B 1994 1. (cm. puc. 1.2) u pbiHOK
cepebpa B 1979-1980 rr. (cMm. puc. 1.1) — 3TO aBa APKUX HpPUME-
pa PBIHKOB, KOTOpbIE OBUIM KPUTUYHBIMH JUISi PE3yJIbTaTHBHOCTH
nopTdens.

4 Ecii TIO3BOJIAIOT TOPTOBBIC AKTHBBI, JUBEPCU(UKAIUS MOMKET OBITH
pacrnpocTpaHeHa HE TOJIbKO Ha PHIHKH, HO M Ha CHCTEMBI. TOpros-
JII C IOMOIIBI0O HECKOJLKHX CHCTEM, a HE €IMHCTBEHHOHW MOrja Obl
MOMOYb YIIYYIIUTh OOy pe3ydbTaTUBHOCTh. B wupeane, HambOIb-
masi CTENeHb JAuBepcU(pUKANUU Obl1a OBl JOCTHTHYTA, €CIU OBl BBI
WCIOJIB30BAIM  OJJHOBPEMEHHO TPOTHBOTPEHAOBBIE CHUCTEMBI, CHUCTE-
MBI paclo3HaBaHus (UTYpP U CUCTEMBI clenoBaHus 3a TpeHaom. (On-
HaKO Takas Ielb MOXET OKa3aTbCA TPYMHOJOCTHXKHUMOM, IMOCKOJIb-
Ky OOBIYHO 3HAYUTEIHHO TPYJHEE CKOHCTPYHPOBATh MPOTUBOTPCH-
JIOBYI0 CHCTEMY WM CHCTEMY pacIlo3HaBaHUs (UTYyp, YeM CHUCTEMY
CIeI0OBaHUS 332 TPEHAOM. )

5.Ecu JOCTYIHBI 3HAYUTCIIbHBIC AKTHUBBI, JTy4dIlI€ TOProBaTb MpPHU pas-
HOO6pa3HbIX Ha60an mapamMeTpoB, a HE C HUCIIOJb30BAHHUEM CIUH-
CTBCHHOTO OIITUMU3UPOBAHHOTO Ha60pa.

6.Boo0mie roBopsi, 3HaYCHHE ONTUMH3AIUU MapaMeTPOB CHILHO Tpe-
YBEJIHYEHO.

7.Ilpenpiayniee 3amedyaHne O3HAYAET, YTO ONTUMH3HPOBAHHBIE PE3Yiib-
TaThl HUKOT/AA HE CJCIyeT HCIOJb30BaTh JJIs OLCHKH OXHIAEMOU pe-
3YJIbBTATUBHOCTU CHCTCM. I[Ba CCPBC3HBIX MCETOJa TECTHUPOBAHUA CH-
cTeM o00CyXKIaauch paHee.

8. Tak Ha3pIBacMbIC PE3yJIbTaThI MOO@JZUPOGLZHM}Z 4aCTO SABJIAKOTCA on-
MUMUSUPOBAHHBIMU (HOHy‘leHHBIMI/I 3aJHUM I1II/IC.]'IOM) H, KaK TaKOBBIC,
(baKTI/I'{CCKI/I 0ECCMBICIIEHHBIMU. OJTO npeaoCTCPCIKECHNUE, B YaCTHO
CTU, UMCCT CMBICJI B OTHOLICHUHU PEKJIIAMbl TOPTOBBIX CHUCTEM, KOTO-
pbI€ HEHU3MCHHO MCIIOJIB3YIOT CICHHAJIbHBIM o6pa30M HO}.'[O6paHHI:IC
IIPUMCPHI.

9.AHanu3 pe3yJbTaTOB YCHEIIHBIX CHCTEM MOYTH HEU3MEHHO OyAeT 00-
Hapy’KMBaTh HATMYHE HECKOJIBKUX PHIHKOB, IPUHOCALINX OOJIBIIYIO
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Pucynok 20.3.

TOPI'OBBIE PE3YJIBTATHI, 'OBOPAIIUE O PBIHKE,
A HE O CUCTEME: KOPOTKAS TO3NIUA 11O
GOYHTY CTEPJIMHI'OB, HEITPEPBIBHBIE ®bIOYEPCHI
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NpuObUIb B TEUEHHE OAHOTO WM 0oJiee rojja U OYeHb MaJlo CIy4aeB
3HAYUTEIbHBIX YOBITKOB 3a €IMHCTBEHHBIN roj. CrenoBaTenbHo, oc-
HOBHAs PUYMHA yCIeXa 3TUX CUCTEM B TOM, YTO MX IpaBUJia COOT-
BETCTBYIOT CTApOMY IPUHILMUITY «O3BOJISIM PacTu TBOEW MPHOBLIH U
OBICTPO OCTAHABIMBAM YOBITKI.

10.He cnenyer m3beratb pbIHKa HM3-32 TOTO, YTO PE3KO BHIPACTAET €ro
BOJIATWJIBHOCTh. DakTHYeCKH OOJBIIMHCTBO BOJATHIBHBIX PBIHKOB
4acTO OKa3bIBAIOTCS HAMOOIIEE MPUOBLTEHBIMH.

11.AHaJIN3 HETaTUBHBIX PE3YJbTaTOB CHCTEMBI, PE3YJIbTaTUBHOCTH KO-
TOpOW B MEJIOM Xopoma, sBisercs 3(P(EKTUBHBIM HHCTPYMEHTOM
COBEPILIEHCTBOBAHUS CUCTEMBI.

12.HacTo HeoOleHNBaeMBbIi (PAKT COCTOMT B TOM, YTO MHOTHE pPe3yJib-
TaThl TOPTOBJIM HEPEIKO MOTYT OTpaXkaTh CKopee HH(POpPMAIHIO O
pBIHKE, 4eM o cucteme. Hampumep, ToT akr, 4ro cucrema, Haxo-
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SISIIasicsl B KOPOTKOM MO3UIMH 10 (PYHTY CTEPJIMHIOB B Ha4aje CeH-
Ts10ps 1992 r. (puc. 20.3), TepsieT BCIO CBOIO He3a(pUKCHPOBAHHYIO
NpUOBLIH TIPEKIE, YeM U3MEHSIET TIO3UIIMIO HA MPOTHUBOIOIOKHYIO,
COBCeM HE 00s3aTeNIbHO OTpa’kaeT HeaJeKBAaTHOCTh YNPaBICHUS
puckoMm. JtoOyro cuctemy cieIoBaHHS 3a TPSHJIOM TOCTHUTIIA OBl Ta
e y4acTb. K MOMEHTY MOSsIBIICHNS TIEPBBIX TPH3HAKOB CHIIBI «OBIKOBY
PBIHOK YK€ TPEBBICHI BECh TOPrOBBIA AHMana3oH 14 mpeapLaymmx
MecsitieB. [Ipu 3TOM BCero JMIIb JHEM paHee CICIKH Ha PhIHKE 3aK-
JIOYAJNCh HIKE MHHUMYMa TOPTOBOTO JHAINa30HA MPEIbIIYIIHX
14 mecsties!

DTOT MpUMEp MOKA3bIBACT, YTO HEJb3sl OLICHUTH JOCTOMHCTBA CHC-
TEMbI B BaKyyMme. B HEKOTOPBIX cilydasix IUIoxasi pe3yJIbTaTHBHOCTh
MOXKET OTpakaTh BCETO JIUIIb TOT ()aKT, YTO PHIHOYHBIC yCIOBHS
npuBend Obl K cnaObIM pe3ysbTaTaM IMOJABIISIONIEe OOJIBITHHCTBO
cucteM. [Toxoxxum 00pa3oM yaadHble Pe3ysIbTaThl TAK)KE MOTYT OT-
pakaTh YCIIOBHS PbIHKA, & HE ONPEICIICHHYIO CTEIIeHb IICHHOCTH Te-
cTupyemoit cucteMsl. [loaTromy pazymHasi omeHKa pe3yIbTaTHBHOC-
TH HOBOW CHCTEMBI JIOJDKHA BKJIFOUATh CPAaBHEHHUE C 3TAJIOHHBIM TeC-
TOM (HarmpuMep, pe3yIbTaTUBHOCTHIO CTAHAAPTHBIX CHCTEM, TaKUX
KaK CUCTEMBI ITEPECCUCHHSI CKOJIB3SAIINX CPEIHUX WIIH MTPo0osi, B Te-
YEHHUE TOTO )K€ CaMOr0 TIePHO/Ia Ha TEX JKE CaMbIX PhIHKAX).

13,/[n11 TeCTUPOBAHUS CHUCTEM HCIOJIL3YHTE HENpEephIBHBIC (PhIOYEpC-
HBIE CEPUH.

14,/{na pa3pabOTKH M OTJIAIKH CHCTEM HCIOIb3YyHTE JHIIb HEOONBIIYIO
qacTb 0a3bl JaHHBIX (HEOOJIBILOE KOJIMYECTBO DPBHIHKOB M HE3HAUUTENb-
HBIIl OTPE30K MOJTHOI0 BPEMEHHOTO NIEPUO/IA).

15.Acrione3yiite rpaduku ¢ HAIOKEHHBIMM Ha HUX CUTHAJAMH CHCTe-
MBI, 9TO TIOMOKET BaM B OTJIAZIKE CUCTEM.

16.ITpu mpoBepke TOYHOCTH M TOJHOTHI CUTHAJIOB, F€HEPUPYEMBIX CHU-
CTEMOH, HCHpaBisAiTe OMMOKM (JOMyIleHHble Ipu (HOpMYIMPOBKE
TOPrOBBIX TPaBWI M HpPU IPOrPaMMHUPOBAHMH) HE3aBUCHMO OT TOTO,
YBEIMUYUBAIOT WJINM CHUXKAIOT NPHUOBLUIL B TECTOBBIX HNpUMepax JaH-
HbI€ UCIIPaBJICHHUS.



21 U3mepeHue
pe3yJabTATUBHOCTH
TOProOBJIN

L5 kadicootl cnodcHou npooiemsl cyujecmayent npocmoe, UssiHoe u
HegepHoe peuieHue

X.JI. Meunken

HEOBXOINMOCTb HOPMAJIM3ALIUU ITPUBBIJIN*

CluIIKoM MHOTUE MHBECTOPBI IPU OLICHKE (PMHAHCOBBIX YHPABIIIOINX CO-
BEPILIAIOT OLINOKY, (POKYCHUPYSACH HCKITIOUUTEIBHO HA TIOXOJHOCTH™*,

IToMHuMO TOXOJHOCTH, COBEPILIEHHO HEOOXOAMMO BCTPanBaTh B IPOLIECC
OLIEHKH HEKOTOPBIH Cr1ocod n3MepeHus pucka. PaccMoTpum kosaebaHus cTo-
MMOCTH aKTHBOB Ha CU€Tax MeHeDKepoB A u B Ha puc. 21.1%*%*,

XOTs JOXOIHOCTh MEHEIKepa A BBIIIE, €CIIM pacCMaTpUBaTh BECH Ie-
PHO KaK IIeJ10€, BPSII JIM MOKHO YTBEPXKIaTh, YTO A TOPryeT Jydylle, 4eM
B — oOparute BHUMaHue Ha OOJNBIIOE KOJIMYECTBO PE3KUX MaJCHUH CTO-
MMOCTH aKTHBOB.

* Crnenyromuii pasjien mpeacTaBiseT coOoi amantaruio ctateu JIk. IllBarepa
«Alternative to Sharpe Ratio Better Measure of Performance», Futures, p. 56-57,
March 1985.

** BONBIIMHCTBO (DMHAHCOBBIX YINPABIIONINX, PAa0OOTAaONIMX B cdepe TOPTroBIH
(proyepcaMu (3aperucTprpoBaHHbBIX Komuccneld o Toprosie ToBapHBIMHU (blodep-
CaMM), Ha3bIBAIOTCSI «COBETHUKAMH 110 ()plouepcHOil Toprosie» (commodity trading
advisors — CTA). Ha3Banue, no MoeMy MHEHHIO, Ha pEeJKOCTh HeyaauHoe. B aroit
TJIaBe MCTIONB3YeTCst Oosiee OOIMMi TepMHH «(UHAHCOBBIH YIPaBIISIOMINIA, KOTOPBIH
MOJKHO paccMaTpuBaTh Kak BzaumosaMmeHseMslil ¢ CTA.

**% XoTs B IMpHMepax M3 STOH IJIaBbl OIIEHHBAETCS PE3YJIbTaTHBHOCTH (DMHAHCOBBIX
YIPABISIIONINX, TOX0KUE IPAMEPHI MOTJIN OBl OBITH ITPUBEJCHBI U B CIIydae TOPro-
BBIX cHcTeM. TaMm, Izie 9T0 He0OXOIMMO, B SIBHOM BHJE YKa3aHO Ha Pa3INyus B CIO-
co0ax OLEHKH Pe3yJbTaTHBHOCTH (PMHAHCOBOTO YIPABJIAIOIETO U CHCTEMBI.
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Pucynok 21.1.
HEOBXOAUMOCTb HOPMAJIM3ALIUU TPUBbBLIIA

200

180

160

140

120 —

100

UemouHuk: Ox. Wearep «Alternative to Sharpe Ratio Better Measure of Performance»,
Futures, p. 56, March 1985.

U sta yepra sBIAETCS HETaTUBHOI HE MPOCTO MOTOMY, YTO MHBECTOPHI,
paboTaromue ¢ MeHe/KepoM A, OyIyT NepeXuBaTh MHOTO HENPHUATHBIX T1e-
puoznoB. Emé Gosee BaKHO TO 0OCTOSATENTLCTBO, YTO MHBECTOPHI, HAUMHAIO-
e padoTaTh ¢ MEHEDKEPOM A B IIIOXOM MOMEHT (2 3TO BIIOJIHE BO3MOXK-
HO), MOTYT IIOHECTH CyIeCTBEHHbIE YObITKH. [Ipenmnonaras, uTo cyeT 3aKphl-
BaeTcs, Korjaa norepsiHbl 25-50% HadabHBIX aKTHBOB, €CTh OOJIBIIAsT Be-
POSITHOCTB TOT'O, YTO MHBECTOPHI, pabOTarOIINE C MEHEKEPOM A, OYIyT BbI-
OUTHI U3 HI'PbI paHbLIC, YEM HAYHCTCS IICPUO/] BBICOKOM PE3YJIBbTATUBHOCTH.

Kaxercs pa3yMHBIM NPCANOJIOKUTDb, YTO OOJIBIIMHCTBO HHBCCTOPOB
npennowin Obl MeHemkepa B MeHemkepy A, MOCKOIBKY HEMHOTO Oolee
HU3Kas T0XOAHOCTh MEHeKepa B ¢ MMXBOil KOMIIEHCUPYETCSl 3HAYUTETHLHO
MeHbIIMM puckoM. bonee Toro, ecnu 661 MeHepkep B ncnone3oBan HeMHO-
ro 0oJjiee BHICOKOE COOTHOILIEHHE «Map>Ka/aKTUBbD» (MAapKUHAIBHOE ILJIEHO),
€ro JIOXOAHOCTh OKa3ajiach OBl JIydIlle, 4eM y MEeHe/DKepa A, a MaJeHus CTo-
HMMOCTH aKTHBOB MO-TIPEKHEMY ObUTH Obl CpaBHUTENBHO HeOombIuMHU. (Mc-
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X0/ 3 TPeOOBAHMH YIIPaBICHHS KAIIMUTAJIOM BCE YIpaBISIONIME OyayT Or-
pPaHWYMBATH Pa3MeEpP OTKPBITHIX TO3UIHMI TaKUM 00pa3oM, YTOObI OTHOLIIEHHE
«Mapka/pa3Mep OTKPBITHIX MO3HUIM» Obl10 paBHbM 0,15-0,35.)

SIcHo, uTro MeHemkep B mMeer iyumyio ucropuro nestenbHOCTH. Kak
MOKAa3aHO HA 3TOM NpHUMeEpe, JIF00OH pa3yMHBIM METOJ OLICHKH Pe3yIbTaThB-
HOCTH JIOJDKEH BKJIFOUaTh B ce0s1 Cr1oco0 M3MEpEeHNs pUCKa.

KOSOOUIIUEHT HIAPITA

Heo0xoanMocTh paccMaTpuBaTh PHCK IPH OLCHKE PE3yIbTATUBHOCTH ObLIA
noHsATa naBHO. Kiaccuveckass Mepa OTHOIICHHS MPUOBUILHOCTH K PHCKO-
BaHHOCTH — Kod(dument [1laprma — MoxkeT ObITh BBIpaskeHa CIIEAYIOIINM
o0pazomM:
E-1I
SR=2"1
d

rne  E — oxumaemast 1OXOIHOCTb,
[ — ©e3pucKoBasi MPOLIEHTHAs CTaBKa,
sd — cranmapTHOE OTKJIOHEHUE MPUOBLIH.

E o0ObpruHO BBIpaxkaeTcsi Kak MpOoIeHTHas JA0X0aHOCTh. Kak mpaBuio,
OKHJaeMasi IOXOJHOCTh IMPEATONIaracTcsi paBHOW CpeHeH JOXOJHOCTH B
npouwtom. [Tostomy, HecmoTpst Ha To 4uTo E Beerna 0603Ha4aeT 0xKHUIAEMYTO
OyIyIIyt0 JOXOMHOCTh, MBI Oy/IEM HCIOJIB30BaTh €€ KaK CHHOHHWM CpeIHei
JIOXOHOCTH B TIPOIILIOM.

Beenenue / B koap¢unuent Illapna packpbiBaet, 4To HHBECTOpP Bce-
raa Mor Obl 3apaboTaTh OMPEICICHHYIO Oe3PUCKO8YI0 TIPUOBLITL — HaIPH-
Mep, MHBECTUPYS B Ka3HadelcKkue Bekcems. Takum o0pa3oM, JTOXOJHOCTb,
MPEBBINIAIONIAsT OE3PUCKOBYIO CTaBKy, OoJiee 3HAUMMa, YeM aOCOFOTHBINA
YPOBEHb JOXOJHOCTH.

CraHaapTHOE OTKJIOHEHHE — 3TO CTaTHCTHYECKasl BEJIMYMHA, MPEIHA3-
HaueHHasl Il U3MEpPEHHs CTereHu pa3dpoca naHHbX. Dopmyna g craH-
JAPTHOTO OTKJIOHEHHS TAKOBA!

rae X— cpenHee 3HaAYCHHE,
X; — OTHeNnbHbIE 3HAYEHHS JaHHBIX,
N — KOJIMYECTBO CErMEHTOB TaHHBIX.
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B npumenennu k ko3 durmenty [llapmna N paBHO KOJUYECTBY BpeMEH-
HBIX MHTepBAIOB. Hanpumep, eciu A7t HCCIIeyeMOro TPEXTOJMIHOTO TIe-
pHOJa UCIIOJIB3YOTCSI MECSIYHBIE BpEMEHHbIE HHTEPBaJIbL, TO N = 36.

[Tpu BBIMMCIICHUN CTaHAAPTHOTO OTKJIOHEHUS BCErna HEOOXOAMMO BbI-
OupaTh BPEMEHHOW WHTEPBAJ JIJISi CETMEHTHPOBAHMS BCETO paccMaTpHBa-
€MOro TeproJia UMEIOIINXCS TaHHBIX (HEIETbHbIC WM MECSIYHbIC HHTEepBa-
as1). IlycTs, K mpuMepy, JaHHBIE O JOXOJHOCTH (PMHAHCOBOTO YIIPABIISIO-
IIEro 3a JaHHBIM Toj pa3OuThl Ha HelelbHbIe cerMeHThl. CTaHaapTHOE OT-
KJIOHEHHE Oy/IeT O4€Hb BHICOKUM, €CIIU JIOXOJHOCTh HEKOTOPBIX HE/IENb PE3-
KO OTJIMYAETCsl OT CPeAHEN TIOXOHOCTH 3a BECh NEPUOJI UMEIOLIUXCS JIaH-
HbIX. I Ha000poT, CTaHAAPTHOE OTKJIOHEHUE OyNIeT HU3KUM, €CIIH JOXO/I-
HOCTH OTJIEJIbHBIX HEJENb pacroyiaratorcs OJU3KO K CpeHel JOXOIHOCTH.
Puc. 21.2 wnmocTtpupyet 1Ba Habopa JaHHBIX C OJHOM U TOM ke CpeaHei
HEJIeNIbHOM TOXOIHOCTBIO, HO CYIIECTBEHHO Pa3JIMUHBbIMU CTaHIAPTHBIMU OT-
KJIOHCHUSIMU.

bazosas npeanoceuika koddduimenta Illapna cocTout B TOM, YTO CTaH-
JApTHOE OTKJIOHEHHE u3MepsieT puck. To ecTh uem Ooublle OTKIOHEHUE
JIOXO/THOCTH OTJEJIbHBIX CETMEHTOB OT CPEAHEr0 3HAYEHUS T0XOJHOCTH, TEM
0osiee pUCKOBaHHbI MHBECTULIMU. B CyIIHOCTH, CTaHIAPTHOE OTKJIOHEHUE
U3MepsieT HEONPeIeIeHHOCTh MPUObLUTH. [I0IKHO OBITh MHTYUTHBHO TIOHST-
HO, YTO IPY HEOOJBILIOM CTaHAAPTHOM OTKJIOHEHUH peajibHasi NpUObLIb CKO-
pee Bcero Oyner Oimn3ka K OKuaaeMoi (eciy, KOHEYHO, OKUJaeMast MpHu-
OBUTb SIBJISICTCS XOPOIIICH OIEHKOW peanbHON npuobutn). C apyroi cTopo-
HBI, €CJIM CTaH/IAPTHOE OTKIIOHEHUE BEJIMKO, TO OHO MPEIIOIaracT OOJIBIIYI0
BEPOSATHOCTH TOTO, YTO peasbHask MPUObLIH Oy/JIeT CYIIECTBEHHO OTIMYAThHCS
OT OKHUJIaEMOM.

Koo dumment [apna a1 pruHAHCOBOTO YIPaBIISIONIETO MOXKET OBITh
BBIYKCIICH HAMPSMYIO, TIOCKOJIBKY MBI 3HA€M BEJIMYMHY aKTUBOB, TI0 OTHOIIIE-
HUIO K KOTOPHIM BBIYHCIISIETCS IOXOAHOCTh. B Cllydae TOproBoii cUCTEMBI 3TO
He Tak. [lpumenss koadduuent [lapna k TOProBoit cucTemMe, Mbl MOKEM
BBIOPATh OMH U3 IBYX MOJXOJIOB:

1.O1IeHUTh aKTUBBI, KOTOpPBIE TPeOYIOTCS, YTOOBI TOProBaTh C MOMO-
LIBI0 CUCTEMBI, U HCIIOJIb30BaTh 3Ty OLEHKY ISl BBIYUCIICHHS MPO-
[IEHTHON JOXOIHOCTH.

2.Yopoctuts koddpdumuent lllapma, yganuB u3 Hero O€3pHCKOBYIO
nporeHTHyo craBky /. (Kak oObsicHsieTcs nanee, eCiyd HUCIOJb3yeT-
cs takas Qopma kodpdumumenta Illapma, To HET HEOOXOIUMOCTH
OLICHMBATh AKTUBBI, TPEeOYIOIIMECsS JUIl TOPrOBIM C IOMOIIbIO CHUC-
tembl.) Takum o0pazom, koapduuuent lllapna cokparurcs 1o

SR = E/sd.
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Pucynok 21.2.

CPABHEHME JIBYX YIIPABJISIIOLLIX
C OJIMTHAKOBOW CPEJHEN JOXOJHOCTBIO,
HO PAJIMUHBIMU CTAHJIAPTHBIMU OTKJIOHEHUSIMA
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HegensHas NpoueHTHAA A0XGHHOCTE

Bropoii mo/ko MOXKHO OompaBaaTh Ha OCHOBAHUH TOTO, YTO 3HAYHTEb-
Has 4acThb 3aJIOTOBBIX CPEICTB MOXET ObITh BHECEHA B BUJE Ka3HAUEHWCKUX
Bekceneil. Takum 00pa3om, B MPOTUBOMOIOKHOCTD MOKYMATEISIM LIEHHBIX
OyMmar ¢broYepcHBIN Tpeinep He KepTBYeT Oe3pHCKOBON MPHUOBLIBIO IS
TOr0, 4YTOOBI Y4acTBOBaTh B Jpyrux uHBectTuiusax. CokpamieHHas gopma
koapdunuenra lllapna, kpome TOro, UMEET CBOE TEOPETHUECKOE OIpaBa-
HUE B ciydyae (PMHAHCOBBIX yIpaBisoomux: kodgounuent Illapna Oynet
BO3pacTaTh, €CIIM YIPABISIOMINI YBEIMYUBACT CBOM JIEBEPUIK — COOTHO-
HICHUE MEXIY Pa3MEpOM OTKPBITHIX MO3HMIMA W BEJIMYMHOMN 3aJI0TOBBIX
CpencTB (a 3TO HeXxeNaTelbHOe CBOMCTBO). Ha cokpamiennyto ¢popmy Kodd-
¢unuenta [llapna u3smMeHeHUs B JI€BEPUKE HE BIUSIOT.

B ¢opme E/sd xoapdunuent laprna Obut Ob1 OAHUM U TEM K€, HE3a-
BHCHMO OT TOTO, BBIpaXXeHO 1 E kak nmpuObUIs B oju1apax WM Kak Ipo-
LEHTHAsl JOXOTHOCTh. [IpryrHa B TOM, YTO T€ K€ CaMble eIUHUIBI U3Mepe-
HUS HCIOJIB30BAIUCH OBI U JUTS CTAHAAPTHOTO OTKJIOHEHU. Takum 00pazom,
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MUHUMaJbHas TpeOyemas BeJIMYMHA aKTUBOB MOSBIISIOCH OBl Kak B
YUCIUTENE, TaK U B 3HAMEHaTele, U Obuta Obl COKpaiieHa™.

Jlns SICHOCTH W3JI0KEHUSI MPUMEPHI, IPUBEJCHHbIE B ATOM TiaBe
Janee, TOJpa3syMeBalOT COKpamieHHyr ¢opMy Koddduiuenra
[[lapma. DTO0  ymOpolIEHHOE  MPEANOJIOKEHHE HE  HU3MEHSIET
CYIIECTBEHHO  KaKHe-TMOO TEOpeTHUeCKHe WIM  MpaKTHYEeCKHe
00cyX)1aeMble MOMEHTHI.

TPU ITPOBJIEMbBI KOO®OPUIINEHTA HIAPITIA

Xotst ko3 punment lapma — mone3HbIi crmocod N3MEpPEeHHid, y HEro
€CTh HEKOTOPOE KOJUYECTBO NOTEHIMAIbHBIX HEJOCTATKOB™**

1. H3zmepenue npuovinu é korgpgpuyuenme Illapna. 310 n3me-
peHue — cpeaHeMecsiuHas JOXOIHOCTh (MJIM JOXOJHOCTH 3a JAPYroiu
WHTEpBaJl BPEMEHHU), BBIpOKEHHAs B MPOLIEHTaX TOJOBBIX, — Ooiee
OPUCIIOCOOIEHO JUIsl  OLIEHKU BEpPOSITHOM  pe3yJbTaTUBHOCTH B
CIEyIOIIeM Mecslle, YeM [Js OLEHKH pPe3yJbTaTUBHOCTH Ha
MPOTSHKEHWW  BCEro  roja. Hampumep, TPEennoyoXuM,  9TO
YHOpaBJSIONIMKA B TeueHue noiyroaa noiydaer 40% mpuObuid KaXkKIabli
MecAll, a Apyrue 6 MmecsieB MpuHOCIT eMmy yObiTku B pazmepe 30%.
Boluucnsss ronoByro mpuObLIb, HUCXONAS U3 CPEIHEMECSYHOM, Mbl
noryunm  60% (12 x 5%). Opnpnako ecnaum  pasMep TO3HMIUHU
KOPPEKTHPYETCS B COOTBETCTBHH C CYNIECTBYIOIIUMH aKTHBAMH, a TaK
NOCTyMNaeT OOJIIIMHCTBO YIPABJISIOIINX, NEHCTBUTENbHAS TPUOBLIH 32
roj cocraBuia Obl -11%. D10 npouszolaeT, MOTOMY YTO U3 KaKJIOTrO
Jojulapa aKTHBOB, MMEIOMIMXCS B Hayalle Mepuojaa, K KOHIY
nepuoga octanoch Obl Tonbko $0,8858((1,40)° x (0,70)° =
0,8858).

Kak moka3piBaeT STOT TpUMEp, €CIU BbI 03a00YEHBI OIEHKOU
MNOTEHIIMAJIBHON JTOXOIHOCTH 3a PacIIUPEHHBIH MEepuoJ, a He JUIIb 32
CIEIYIOUIMA MeCSI] WU JAPYrod MHTEpBaJ, TO M3MEPEHHE MPUObLIN,
ucnonb3dyemoe B koapduuuente Illapma, MoxkeT BecTH K OTPOMHBIM
uckaxeHussM. OnHako 3Ty mpobiIeMy MOXKHO OOOWTH, HCHOJIb3YS
CpeiHee reoMeTpuueckoe (B MpoTH-

* 371ech moapa3yMeBaeTcs, YTO TOPTOBBIE aKTUBHI IIOCTOSIHHBI (TPHOBUTH H3BIMA-
ercs, a YOBITKU BOCIIOJHSIOTCS). JIpyrHMHU CIIOBaMH, OTCYTCTBYET PEHHBECTHPOBA-
HMeE NPUOBUIM ¥ CHI)KCHHE BEIMYMHBI HHBECTULIUH B cllyyae YOBITKOB. Boobuie ro-
BOPSL, XOTSI BBIYMCIICHHE NPUOBUIM C YYETOM PEHHBECTULMH MPEINOYTHTENIBHO, 3TO
00CTOSTENBCTBO OOJIee YeM KOMIICHCHPYETCS CYLIECTBEHHBIM HMPEUMYILECTBOM, CO-
CTOAIIEM B OTCYTCTBHHM HEOOXOJMMOCTH OLICHHBATh TPEOOBAaHMS K MUHUMAJILHON
BEJIMYMHE aKTHBOB B Cllydyae TOProBoil cucremsl. bomnee Toro, cucrema c 6onee
BBICOKOH MPHOBLIBIO, PACCUUTAHHOH 0€3 ydeTa peHMHBECTHUIIMI, Jale BCero OyaeT
JIEMOHCTPHPOBATh M 0Jiee BEICOKYIO IPUOBLIb C X YYETOM.

** Dror pasmen amantuposaH u3 crated k. IlIBarepa «Alternative to Sharpe Ratio
Better Measure of Performance», Futures, p. 57-58, March 1985.



TJIABA 21. vBVIEPEHVE PE3YJISTATVBHOCTY TOPTOR 739

BOIIOJIOXKHOCTH apu(METHUECKOMY ) IIPU pacyeTe CpeHel MEeCsYHOM JT0X0/1-
HOCTH, KOTOPYIO 3aT€M BBIPAXKAIOT B MPOIEHTaX I'OJIOBBIX, YTOOBI MOTYYUTh
gyucaurens kodddumuenta Hlapna. Cpennsis reomerpudeckas JOXOAHOCTh
B MPOIIEHTAX TOJ0BBIX B TOYHOCTH SKBUBAJICHTHA CPETHEN TOJI0OBOM JT0XO0/-
HOCTH C YYETOM PEUHBECTHIINH, KOTOpasi 00CYKIaeTCsl TI03KE B ITOU TIaBe
B paszziene, MOCBSAIIEHHOM OTHOIICHHIO MPUOBLUTH K MAKCUMAJIbHOMY TaJICHUIO
CTOMMOCTH aKTHBOB.

2. Koyppuyuenm Illlapna ne oenaem paznuuuii meixicoy Koje-
Oanuamu CTOMMOCTH aKTHBOB 66epx u e¢nu3. Korpopunuent lapna
U3MepsieT BOJIATHIBHOCTD, @ HE PUCK. A 3TO HE 0053aTeNIbHO OJTHO U TO €.

C Touku 3peHHs] MEphl pHCKa, UCTIOIb3yeMol B koaduimente lap-
ma, T.e. CTAHJAPTHOTO OTKJIOHEHUS JOXOJHOCTH, KOJIeOaHUs BBEPX M BHH3
paccMaTpUBarOTCS KaK B PaBHOW CTENEHU IUIOXHE. TakuM o0pazoM, Kodd-
¢unment lapna mokaspiBan Obl B HEBBITOJHOM CBETE YIPABJISIONIETO, Y
KOTOPOTO CIOPaJUUECKH HAOIIOAAIHCh Obl PE3KUE YBEITHMUCHHS aKTHBOB,
JTaXKe ecJiv ObI MaJleHUsA CTOMMOCTH aKTUBOB OBLIH MaJlbl.

Puc. 21.3 cpaBHUBaeT TUMIOTETHYECKOE JABIKCHUE aKTHBOB MEHEIKe-
pa C, rae BpeMsi OT BpeMeHU HaOJI0aeTcs poCT aKTUBOB U OTCYTCTBYET UX
najeHus, U MeHeDkepa D, KOTOPBIN CTOJIKHYJICS ¢ HECKOJIBKHMU TaJICHHs-
MU CTOMMOCTH aKTHBOB. XOTsS 00a yNpaBIsIONMX 3aUKCUPOBAIH PABHYIO
npuOBLTL 32 TIEPUOJ B LIEJIOM, U MeHe/kep D CTONKHYIICS ¢ HECKOJIIBKUMHU
OTpULIATEIBHBIMU NIEPEOIICHKAMHU, B TO BpeMs Kak y MeHemkepa C uX He
obu10, KO3 PummenT [llapna omennn 661 MeHeKepa D BeIe (cM. TaOIH-
y). Takoi ucxom — mpsiMoe Cie[CcTBUE TOro (GakTa, uTo KodD( UIHEHT
[lapma orleHHBaeT BEPXHIOK BOJIATHIIBHOCTH TOYHO TAK )K€, KaK U HIDKHIOKO.

3. Koagppuuuenm Illapna ne oenaem paznuuuii mexicoy uepeoy-
IOWUMUCA U NOCT1e008amMeENbHbIMU YObimKamu. Mepa pucka B Kod¢-
¢unuente lllapna (crangapTHOE OTKIIOHEHHE) HE 3aBHCHUT OT IMOCIIEI0BA-
TEJbHOCTH BBIMTPHIITHBIX M YOBITOYHBIX TIEPHOIOB.

Ha puc. 21.4 nokazaHo runoTeTuyeckoe M3MEHEHHUE CTOUMOCTH aKTH-
BOB ¢ HavanbHOH BemmurHOW $100 000, ympaBisembix MeHekepoM E n
MeHexepoM F. Kaxxnpiii u3 HUX B 00mIEH CIOKHOCTH 3apabaThiBaeT
$48 000, mm $24 000 B rox. OxHako y MeHekepa E MecsaHbIe TOXOIBI
B $8000 uepenyrotcsi ¢ MecsuHbIME TTOTepsiMu B pazmepe $4000, B To Bpe-
Ms kKak MeHempkep F cpasy tepser $48 000 B mepBeie 12 mecsieB u moc-
JenoBaTebHO 3apadareiBaeT $96 000 B TeUeHHE OCTABIErOCs MEPHOIA.

Koa¢ppuuument lapna 3tux AByX ynpaBisiomMX ObLI Obl OJHUM U TEM
xe. HecMoTps Ha 3TOT (hakT, Majo HauuioCh ObI TPEHAEpPOB, paccMaTpu-
BAaIOMINX JIESTEIBHOCTh ATUX MEHEIKEPOB KaK SKBUBAJIICHTHYIO C TOYKH 3pe-
HUs prucka. @akTUYeCKu Bce Tpeiiephbl COrIacuiuch Obl ¢ TEM, YTO PE3YJib-
TaThl MeHe/Dkepa F noapasymeBaroT 3HaUNTENBbHO 00Jiee BBICOKHM YPOBEHb
pHCKa.
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Pucynox 21.3.

CPABHEHME YIIPABJISIIOIIIETO C BBICOKOM

BOJATHIbHOCTHIO, BBI3BBAHHOM PE3KUM POCTOM AKTHBOB
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Pucynox 21 JI.
CPABHEHME JIBYX YIIPABJISAIOIINX C OTUHAKOBOU

JIOXOJIHOCTBIO M CTAHJIAPTHBIM OTKJIOHEHUEM, HO C

PA3JIMYHON NMOCIEAOBATEJIbHOCTbBIO MECAYHBIX
NPUBBIJIEU U YBBITKOB
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100 —

80 ™~ Menegsep F

Eo_

UemouHuk: Ox. LWearep «Alternative to Sharpe Ratio Better Measure of Performance»,
Futures, p. 56, March 1985.
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CPABHEHUE EXKEMECSYHBIX IIPUBBIJIENA 1
ABYX YIIPABJIAIOIINX
Mecan Menemxep C Meremxep D
I3MeHeHMEe COBOKYIIHOE 3meHeHVE CoBOKyTIHOE
aKTVBOB M3MEHEHME aKTVMBOB aKTVBOB M3MEHEHME aKTVBOB

1 0 0 2000 2000

2 1000 1000 2000 4000

3 0 1000 2000 6000

4 0 1000 2000 8000

5 1000 2000 2000 10000

6 0 2000 -2000 8000

7 8000 10000 2000 10000

8 0 10000 2000 12000

9 0 10000 2000 14000

10 0 10000 -2000 12000

11 1000 11000 -2000 10000

12 1000 12000 -2000 8000

13 0 12000 2000 10000

14 0 12000 2000 12000

15 1000 13000 2000 14000

16 0 13000 2000 16000

17 8000 21000 2000 18000

18 0 21000 -2000 16000

19 1000 22000 -2000 14000
20 0 22000 2000 16000
21 0 22000 2000 18000

22 1000 23000 2000 20000
23 0 23000 2000 22000

24 1000 24000 2000 24000
Cpennsia Mecsunas npuosuts = 1000 Cpennsia mecssaHast npuoObLIs = 1000

24,000
£ 2
Mem@r 14(1000 - OF + B(L000 - - :
Ji2. +8(1000 - 1000F + 201000 - 8000)°

23
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21.1. (mpoaoJizkeHue)

24,000
2 ,
- 2 =1,96
/3. JISHG{JO - 2000)" + 6{1000 + 2000F
23

OmuosemMan rogosad ML E pasHa ofiemy POCTY AKTHMBOB 33 NEPHOI, JASMEHHOMY Ha
ROMAHMECTBO MET, MM cpeaHei Mecausol MputLum, ywHoxeHHod Ha 12, CrannapTHoe oTrao-
HEHHE B MOIOBOM HCOUHCTEHHH DABHO CTAHAAPTHOMY OTHAOHEHMID MECAYHOR NpHObIH, yMHO-
MEHHOMY Ha 12 *

OTHOILIEHME ITPUBBIJIN K MAKCUMAJIBHOMY
HAJEHUIO CTOUMOCTU AKTUBOB (RETURN
RETRACEMENT RATIO — RRR)

RRR mpeanaraer Mepy COOTHOLIEHUS TOXOJHOCTH U PUCKA, KOTOpas O3BO-
asier u3bexarb HenoctaTkoB Kodddunumenta Illapna, obcyxaaBmuxcs B
npenpiaynieM paszaene. Kpome roro, RRR Gimke k BocpusTHio prcka 00b-
mumHcTBOM TpeiinepoB. RRR mpencrasisier co6oit cpeaHioro npuobUb ¢ yde-
TOM peuHBecTHpoBaHus (R), nepecunTaHHyro B rO0BOM HCUHUCICHUU U J€-
JIEHHYIO Ha YCPEJHEHHOE 3a T'0J] MAKCHMAJIbHOE CHIDKCHHE CTOMMOCTH aK-
TUBOB (average maximum retracement measure — AMR):

L]

R

RRR =2MR -

Yrofikl BHPAHTL B MPOLEHTAN MA0BEN OHHIZEMYID (CPeqHIon) oX0IHOCTE He-
KOTOPOND MHTEPEANA EPEMEHH, HeOOXOOMMO YMHONHTE CORMOBEMYIO HA HWHTEpBa-
N2 MPHELNTE Ha KOMHYECTBO JaHHED HHTepeEanos B roay (12 408 MeCRYHEX dak-
Hen). Urofu nepesectH B rogoBoe HOUHCIEHHE CTAHAAPTHOE OTHIOHEHHE, Heob-
NOAMME YMHOMMTE CTAHIADTHOS 0™~ HEHHE Ha HHTEDBANS Ha KEANDATHENA KOPEHE
KOMHYECTEBa HHTepBanos B roay | Y12 gna mechurbx maHHen), Dmo npecBpasosa-
HME CTAHOAPTHOMD OTHAOHEHHA — CEOCTEHE TOTo thakTa, uTo @0 HHTRPBAME He-
EEHCHMEL, TO JHCTIEPCHA ITPMOLIH Ha BOI8e [LTHHHOM MHTEpBane (HanpuMep, o)
DABHA JHCMERCHH Ha Bonee KOpOTHHY HHTEDBANAY (HANPHMED, MEcHl), YMHOmeH-
HOM Ha KOMHYSCTED KOPOTHHX MHTEDBANOE B ATHHHOM HHTEpEane (HanpHMep, Ha
12). Takmm ofipasoM, CTAHABPTHOS OTKAIOHEHHE NPHOMAH Ha AAHHHOM HHTEDBANE
PAEHD CTAHOAPTHOMY OTHIOHEHHES NMPHERTH HA KOPOTROM HHTEPBANE, YMHOWEH-
HOMY HA KBAADATHEIR KODEHE KOAHYECTES KOPOTHMY MHTEDBAAGE B ATHHHOM WH-
Tepsane (NOCKOAEKY CTAHAARTHOS OTIIOHEHHE ONPEISIReToN KAK KBAADATHLR Ko~
peHE AHCMEPCHH).
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R MOHO BBIUHCINTH KaK OTHOIIEHHE CYMMAapHOTO NMPUPOCTa CTOMMOC-
TH aKTUBOB YNPaBIAIOLIETO WM CHCTEMBI 3a Tojl, K BEINUYMHE aKTHBOB Ha
HayaJlo roja, Ipu YyCIOBHH, UYTO MOJSydeHHasi MPUObUIb OCTaBajach Ha TOP-
roBoM cuety. O4eBHIHO, YTO MpH pacyeTe R OyayT yuTeHBI Bce peMHBECTH-
WU NPpUOBLIN, COBEpIIEHHBIE yrnpaBistomuM. AMR paBeH ycpenneHHOMY
3a TOJl MAaKCUMaJIbHOMY MECSYHOMY CHIDKEHHIO cTonMocTH akTuBoB (MR), rue
MR paBHa Gosbliel U3 CIEAYIOMNX ABYX BETUYMH:

1.MakcumanbHOMY CHIKEHHIO C MOMEHTA MPEABIIYIIEro MMKa CTOMMO-
ctu aktuBoB (MRPP),

2.MakCUMaJbHOMY CHIXKCHHIO JI0 TIOCJICIYIONMIEr0 MUHUMYMa CTOMMO-
ctu aktuBoB (MRSL).

Kak nonpasymeBaeTr Ha3zBanue, MRPP u3smepsier, Ha CKOJIbBKO NMPOIEHTOB
CHU3WINCH aKTHUBBI [0 CPABHEHUIO C HaWBBICHIEH MX MPEABIAYIIEH TOYKOM.
B pesynbrare ang maHHBIX B KaXAOW TOYKe (HAampuMep, B KOHIE Mecsla)
MRPP otpakaeT HauxyJIUIyro NEpPEOlEHKY, ¢ KOTOPOM TEOPETUYECKH MOT
OBl CTOJKHYTBCA JIIOOOH uHeecmop, pabOTaIOMIMI CO CUETOM B 3TOT MOMEHT.
MRPP paBHa COBOKYIHBIM IOTEPSIM, KOTOpbIe OBUTH OBl 3a()UKCHUPOBAHBI
MHBECTOPOM, HaUYMHAIOUIUM TOPrOBaTh B HAaUXYALIMH BO3MOXKHBIN Ipeslie-
CTBYIOIIMYA MOMEHT BpeMeHHU (B MOMEHT HaWBBHICIIEH CTOMMOCTH aKTHBOB).
3aMeThTe, YTO, €CJIM HOBBIM MUK AKTUBOB YCTAaHOBJIEH B JaHHOM MecsIe,
MRPP mist aTo#t Touku Oynet paBHa Hymo. OgHa U3 IpodIeM, CBI3aHHBIX C
MRPP, cocTouT B TOM, 4TO AJIs1 HAYAIBHBIX TOYEK BCETO0 00hEeMa JTaHHBIX ITa
Mepa TMajJeHus] CTOMMOCTH aKTHBOB MOXET OBITh HEHOOIIEHEHa, MOCKOIBKY
CYILIECTBYET JUIIb MAJI0€ KOJUYECTBO NPEIbIAYLIIUX TOYEK.

Kak nonpazymeBaet Ha3Banue, MRSL u3mepsieT NpoLIEHTHOE CHUXKEHUE
aKTHBOB JI0 MOCJIeAyIoNed caMOi HU3KOM TOUKU. B pe3ynbpTare /s TaHHBIX
B KaXJ0W Touke (Hampumep, Ha KoHel Mecana) MRSL m3mepsier Hauxyn-
IIyI0 TIEPEOIICHKY, C KOTOPOH 8 /11000t MOMeHm MOTIIH Obl CTONKHYTHCS WH-
BECTOPBI, HAUMHAIOLIE TOProBaTh B 3TOM MECSLE, T.€. COBOKYIHBIE IOTE-
pH, KoTopbie ObUTH OBl 3aUKCUPOBAaHBI MOJOOHBIMH UHBECTOPAMHU B ClIe-
IyIoIel TOYKe MUHUMAJIFHOW CTOMMOCTH aKTHBOB. 3aMEThTE, YTO €CIIH CTO-
MMOCTh aKTHBOB HUKOTJIa HE CHH)Xanach HHM)XE YpPOBHS JaHHOTO Mecslla,
MRSL s 31oit Touku Oyaer paBHa HyJr0. OnHa U3 MpoOiieM, CBI3aHHBIX C
MRSL, cocTouT B TOM, 4TO IJISI ITOCACIHUX TOYEK BCET0 00beMa JaHHEIX 3Ta
Mepa TaJeHusi CTOMMOCTH aKTHBOB, CKOpee BcCero, OylneT HeJOOlLIeHeHa,
MOCKOJIbKY B MOCJEIYIOIUX JAaHHBIX (IIPH X HAJTWYMH) MOT ObI COAEpIKaTh-
Csl HOBBIH MUHHUMYM CTOMMOCTH aKTHBOB.

MRPP u MRSL gononustoT Apyr apyra. 3aMeTbTe, 4TO UX OJHOBPEMEH-
Has HeloolleHKa ManmoBeposiTHA. 1o atoi mpuunne, MR nns kaxno# Tou-
KU ompejaesieTcss kak HaOoubinas BesnunHa u3 MRPP u MRSL. B stom
cMbiciie MR npencraBiser eHCTBUTENbHO HAUXYIUIUI CLEHApUM IS Kax-
0¥ ToukH (Hampumep, IJs KoHua mecsina). AMR ycpennsier Hauxyamue
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BO3MOXKHBIE CLIEHAPUH. DTOT MOAXOJ 3HAYUTEIHHO 00JIee OCHOBATEIICH, YeM
METO/bl, UCIIOJIB3YIOLIKE JHUIIb €IUHCTBEHHBIN HAUXYAIIUNA cilydyail — Mak-
CUManbHOE CHH)KEHHE CTOMMOCTH aKTHUBOB.

Marematuueckoe onpenenenne RRR nano nuxe:

rie R — cpenHss rogoBas NpuObUIb C YIETOM PEHHBECTHIIHIHA
(BBIBOJ CMOTPH HUKE);

AMR = 1¥'MR,,
LT

rac n — YUCJIO MECALIEB B paCCMAaTpUBACMOM IICPUOIC,

MR, = max(MRPP,, MRSL),

PEL_E
MRPP, ===t
| PE,
MRsL, =& _ME

E,

rjae E; — cTOMMOCTHL aKTMBOB Ha KOHEI[ MECAIa 1,
PE;, — nuK cCTOMMOCTH aKTHMBOB B MeCHI] 1 UIH A0 Hero, E;.
; — CTOMMOCTbH aKTHUBOB Ha KOHEI[ Mecs11a,
MIPEANIECTBYIOMIETO Mecsy i, ME; — MuHUMYyM
CTOMMOCTH aKTUBOB B MECSII 1 MJIH B CJICTYIOIIHI
3a HAM MECSII.

3amersTe, yT0 MRPP, Oyner paBHOW HyIO0 I MEPBOTO MecsIa, a
MRSL, Gynet paBHa HyJIO sl IOCIEAHETO MEcsIa.

CpeILHﬂH rogoBas HpI/I6BIJII) C YY€TOM PCHUHBECTUIINU R BBIBOAUTCS CJIC-
YoM o0pazom™:

* Cnenyrommid B mpuMepe BeiBoa R, rae R = 0,30, B3ar u3 cratem k. LlIBarepa
«Alternative to Sharpe Ratio Better Measure of Performance», Futures, p. 58, March

1985.
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B(I +R)N=E,

S — cTapToBas CTOMMOCTH AaKTHBOB,
E — KoHe4YHas CTOMMOCTBH AKTHUBOB,

N — KOJIMYeCTBO JIET,
R — 10X01HOCTH B MPOLIEHTAX T'OJIOBBIX C YUETOM

pEUHBECTUPOBAHHUS (B IECATUIHON hopme).

rie

Otcrona popmyna aisi JOXOIHOCTH B MPOIEHTaX roJoBbIX (R)
E
R=#= 1.
5

Yr1o06b! 001€rYUTh peIIeHUE 3TOr0 YPaBHEHUsI OTHOCUTENBHO R, MOXKHO
BBIPA3HUTh €TO B TEPMUHAX JIECTUYHBIX JIOTAPH(PMOB:

R =antilog[%ﬂcg£—l0g5]]—l.

Hamnpumep, eciu cuet B $100 000 BoIpoc 10 $285 610 3a uethipe rona,
JIOXOJTHOCTH B MPOIIEHTaX T'OIOBBIX C YUETOM PEUHBECTUPOBaHMs ObLia ObI

paBHa 30%%*:
R = antilog [¥(log 285610 - log 100000)] - 1,
R = antilog [¥(5,4557734 - 5)] - 1,
R = antilog [0,11394335] - 1 = 0,30.

IMpumep pabouero nucra Excel ans Berancinenns RRR npennoxken B kuure

*
«Schwager on Futures: Managed Trading».
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XOTs 3TO W He BIUSAET Ha BBIYHCIEHUS, Ul BHIOOpA MpaBIoOno100HOMH
BEJIMYMHBI TPEHIep MOXKET MPEAIOI0KUTh, YTO aKTHUBBI, HEOOXOUMBIE IS
TOPTOBJIH C TIOMOIIBI0 CUCTEMBI, B YETHIPE pa3a MPEBBIIIAIOT MaKCUMaTbHBIE
yobsITKH. Hampumep, ecny MakcHMalbHBIA YOBITOK CHCTEMBI COCTaBIISET
$50 000, nyis TOProBJIM ¢ TOMOIIBIO 3TOW CHUCTEMBI TPENIONOKHUTEIHHO He-
00xoauMbl akTUBBI, paBHbie $200 000.

Kak Tonpko pa3mep akTHBOB, HEOOXOAMMBIX JUISI TOPTOBIU C TMTOMOIIIBIO
CUCTEMBI (T.€. IPEAIoaraeMblii pa3Mep cuera), BHIOpaH, MECAYHbIC pa3Me-
PBI aKTHBOB MOTYT OBITh ITOJIYY€HBI CIESAYIOIUM 00Pa30M:

1.ITogenuTte Bce MecAYHbIC 3HAYCHHS MPUOBIICH/YOBITKOB HA OJWH H
TOT XK€ pasMep cuera, YTOObl MOJIYYUTh MECSYHBbIC 3HAYCHHS MPO-
LIEHTHOU TPpUOBLTI**.

2.Mcnonp3yiiTe Lenb yMHOXEHHH MOApPa3yMEeBacMOro pasMepa cuera
Ha 3HAYCHHMS MECSYHOM NPOLEHTHOW MpPUOBUIM, YTOOBI MOJyYUTH Me-
CAYHBIE YpPOBHM akTHBOB. Hampumep, ecnm mpeamnosiaraemslii pas-
mep cuera $200 000, a mpoueHTHbIe NPHUOBLIM 3a TMEPBBIC YETHIPE
Mecsna coctaBunu +4, -2, -3 u +6%, TOrga COOTBETCTBYIOLIUE
YPOBHH aKTHBOB BBIUUCIISIIMCH OBl CIEAYIOIUM 00pazoMm:

Hauano = $200 000.

Konen mecsama 1 = (200 000) (1,04) = $208 000.

Koner mecsma 2 = (200 000) (1,04) (0,98) = $203 840.

Koner mecsma 3 = (200 000) (1,04) (0,98) (0,97) = $197 725.
Komner mecsiia 4 = (200 000) (1,04) (0,98) (0,97) (1,06) = $209 588.

Korzna nonmydensl MecsiuHble YPOBHM aKTHBOB, BbIBOJ 3HaueHM R u AMR
i BeruuciieHus: RRR Oyzer B TOYHOCTH aHAJIOTHYEH CiTydalo OLEHKU (u-
HaHCOBOTO YIIPaBIAIOLIETO.

Crnenyer 3aMeTHUTh, YTO B pealbHON TOPTOBIJI€ KaXKIBIH KOPPEKTHUPOBAI
OBl MCTIOJIB3yEMBbIE IJISl TOPTOBJIM aKTHBBI, OCHOBBIBASICh HAa JTUYHBIX B3TJIs-

* TlockonbKy MpeanojaracMblii pa3Mep aKTHBOB HCIOJIB3YyEeTCS KaK JCIUTEIb U B
yuciumerne, u ¢ s3namenamene RRR, on Oyner cokpamieH. Hanpumep, yosoenue pas-
Mepa MPEANoaaraéMoro CUYeTa COKpaIaio Obl HAMOJOBHHY KaK CPEIHIOI TOJIOBYIO
MPUOBUTH C YIE€TOM PEHHBECTHIMIA, TaK U YCPEIHEHHOE 3a TOJl MAKCHMAIIbHOE CHH-
JKEHHE CTOMMOCTH aKTHBOB, OCTaBJIsis 3HaueHHe RRR HenzMeHHBIM.

ok OO6patrTe BHUMaHUE Ha TO, YTO TOPTOBBIE PE3YIBTATHI CHCTEMBI OCHOBBIBAIOT-
cs Ha (PUKCUpOBaHHOM mopTderne. IpyruMu CIIOBaMH, IIPH TECTHPOBAHUH CHUCTE-
MBI KOJINYECTBO KOHTPAKTOB HE YBEIIMYMBACTCS, KOT/[a CHCTEMa 3apabaThIBaeT [CHb-
', ¥ He YMEHBIIIAeTCsI, KOT/Ia CHCTeMa TepITuT YObITKH. (B IelicTBUTENBHOM TOPTroB-
Jle, KOHEYHO, TaKue MOIMpaBKu ObUTH OBl caenanbl.) Takum 0Opa3oM, HCHOIB30BA-
HUE TIOCTOSIHHOTO pa3Mepa CueTa B KauecTBE JACIUTEIS MPU MEPeBOIE OTHOIICHHUS
MpUOBLIL/yOBITKY B IPOLICHT MPUOBLTH SBJISIETCS AOMYCTUMON IPOLEIYPOA.
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Jax Ha puck. JlefCTBUTENIBbHBINA UCTIONb3YEMBbIH YPOBEHb MOT ObI OBITH 00JIb-
III€ WIN MEHBIIIE, YeM YETBIPEXKPATHBIN pa3Mep MAKCUMAIIbHBIX HOTEPb, KO-
TOPBIH MBI HCIOJIB30BAJIM KaK HA4YaJIbHOE MPETOI0KEHNE TIPH BHIUMCICHUN
RRR nns cucremel. Onnako Ha 3HadyeHud RRR cucremsl HUKak He CKas3bl-
Bajica Obl OIpeENICHHBIM BHIOOP pa3Mepa cuera, pacCMaTpPUBAEMOro Kak
HEOOXOIMMBIH /17151 TOPTOBIIU C TIOMOIIBIO CUCTEMBI.

I'OJIOBOE OTHOIIEHUE NNPUBBLIL/YBBITKA
(GAIN TO PAIN)

I'onoBoe ornomenune [Ipudsuts/YobTkE (AGRP) mpencrasnser coboit yn-
potieHHbI BapuaHT Bbruncienus otHomeHus: RRR. AGRP ompenensiercs
CIIEYIOLIM 00pa3oMm:

AGRP = AAR/AAMR,

rae AAR — cpeznnee apupMeTHuECKOE rOJJOBBIX IPUOBLICH,
AAMR — cpenHee 3HaUeHHE MAKCUMAIIBHBIX TOJIOBBIX I1a-
JIEHUI CTOMMOCTH aKTHBOB, I'II€ MMaJeHHe CTOMMOCTH aKTHBOB
JUTSL KQKJIOTO TOZa ONPENEsIIOTCs KaK NPOLEHTHOE NaJieHUe
OT TPEIIECTBYOMIET0 MAKCUMyMa aKTUBOB (J1aKe €CITN OH
TIOSIBIJICS B TIPEBLAYIINI TOM) 10 MUHIMYMa aKTHBOB STOTO
roja.

RRR nyume uzmepsier puck, yuem AGPR, nockonbKy npu BEIYUCIEHUN PHC-
Ka YYUTHIBAIOTCS! JaHHBIEC B KAX/I0W TOUKE, U BbIUMCICHHE HE OTPaHUYMBa-
€T JaHHBbIE MCKYCCTBEHHO (HAINpUMep, OTPEe3KaMU KaJCHIApPHBIX T'OJIOB).
Tem He MeHee, HeKOoTopble Tpeiaepsl MoryT npeanoyects AGRP, nockoiib-
Ky OH mpeOyem MEHBIINX BBIYMCICHUM, U TOIyYEeHHOE B PE3YJIbTATe YHCIIO
o0ajaeT MHTYUTUBHO MOHATHBIM 3HaueHueM. Hanpumep, AGRP, paBHbiii
3, o3Havan Obl, YTO CPEIHSsS TOJ0Bas MPUOBUIH B TPU pa3a OoJblle, YeM
CpeIHsIsl TOAUYHAsI OTPHIIATENIbHAS MEPEOIeHKa (M3MEepEeHHast OT MPeIbITy-
IIETO TTHKA).

MAKCHUMAJIBHBIN YEBITOK KAK MEPA PUCKA

OnpeneneHHbI UHTEPEC MPEICTARISICT HANXY AU BO3MOXKHBIN CITydai st
JAHHOM CHCTEMBI, APYTUMH CJIOBAaMHU, HanOOJIbILIEe MaJeHHe CTOMMOCTH aK-
THUBOB, C KOTOPOI MOKHO OBIIIO OBI CTOJIKHYTHCSI Ha MPOTSHKEHUH BCETO pac-
CMaTpUBAEMOr'0 IIEPHOJIa, €CIU OBl TOPrOBIIS HAYaJlach B CAMBIN IIOXOH W3
BO3MOKHBIX MOMEHTOB. MakcumaitbHbIi yObIToK (ML) — mpocto HanOomh-
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ML = max(MRSL),

mass MRSL; (unn Hanb6onemas MRPH; 9To Ob110 OB SKBUBAJICHTHO) M MO-
KET OBITh BBIpaYKEHA KaK

BrBog MRSL; onucan B pazaene «OTHOIIeHHE TPUOBLITH K MAKCHMaIbHOMY
MajeHUI0 CTOMMOCTH aKTHBOBY.

ML He pexoMeHAyeTCs UCIOJb30BaTh B KaU€CTBE CAMOCTOSTEIbHOU
Mephl PUCKA WJIM COCTAaBISAOIICH pUCKA B OTHOLIEHWH MPUOBLIL/PUCK, TI0-
CKOJIbKY OH 3aBHICHUT JIMIIb OT CIUHCTBEHHOTO COOBITHS U, CIEIOBATEILHO,
MOXET OBITh OYCHb HEPEIPE3CHTATUBHBIM C TOYKU 3PCHHUS OOIICH pPe3yib-
TaTUBHOCTH CHUCTEMEI. boyiee Toro, m3-3a 3TOro cBoiicTBa 3HaueHue ML Mo-
JKET CHJIBHO 3aBUCETh OT BBIOOpa paccMmarpuBaeMoro nepuozia. Kpome Toro,
ucnonb3oBanne ML moka3siBacT B HETaTUBHOM CBETE MEHEIKEPOB C JIITUH-
HOW UCTOpUEN TOProBiu. Tem He MeHee, ML Bce-Taku nmpenocTaBisieT Bax-
HYI0 HHpOpManuio (TomonHuTenbHyI0 K RRR).

MN3MEPEHME PE3YJIbTATUBHOCTMU,
OCHOBAHHOE HA CAEJIKAX

B nomonHeHue K TOJIBKO YTO OMHUCAHHBIM CIIOCO0AM U3MEPEHUS
PE3yIbTaTUBHOCTH, 3aCIYKUBAIOT OMPEEICHHOI0 BHUMAHHS
CIIEeIYIOIINE METOIbI:

1. Oscuoaeman ywucman npuodsiie om coenxku. Oxugacmas YucTas
npubsib o cuenku (ENPPT) wmoxer ObITh BbIpaskeHa
CJIEIYIOIIUM 00pa3oM:

ENPPT = (%P)(AP) - (%L)(AL),

rae %P — npoueHTHas 1078 TpUOBUIBHBIX CIEINOK,
%L — nponeHTHas 10 CAENIOK, IPUHECIINX YNUCThIE
yOBITKH,
AP — cpennss yucras npuOblUIb NPUOBUIBHBIX CIETIOK,
AL — cpennuii yucThiif yOBITOK yOBITOUHBIX CHIEIOK.

[Tone3HoCTh ATOTO MHAMKATOpPA COCTOUT B TOM, UYTO HU3KOE
3nayenne ENPPT Oyner ykaspBaTh Ha CHCTEMBI, CKIOHHBIE K
CEpbE3HOMY CHIDKEHHUIO S()PEKTUBHOCTH NPU YBEIUUECHUU
TPaH3aKIMOHHBIX 3aTpar (u3-3a OOJBIIUX KOMHCCHOHHBIX,
pocKanb3blBaHusd U T.A.). Hampumep, ecnu cucrema umeer
ENPPT B $50, 000CHOBaHHOCTE €€ MCIIOIb30BaHUs ObLIa OBl B
BBICILIEH CTENEHU IMOJ03pUTENIbHA, HE3aBHUCHUMO OT TOTO,
HACKOJIBKO XOPOIIM pe3yibTaThl JApPYTUX HW3MEPEHUNl ee
npousBoAuTebHOCTU. OcHOBHOU Henoctatok ENPPT cocrout
B TOM, 4YTO B HEH OTCYTCTBYET H3MEpEHHE pucka. B
JOIIOJIHEHHE



TJTABA 21. VBMEPEHVE PE3YJISTATVBHOCTV TOPTOB 749

ENPPT conepxuT BHYTPEHHIOIO JIOBYIIKY, COCTOSIIYIO B TOM, YTO
OHA MOJKET MOKa3bIBaTh B HEOOOCHOBAHHO HEBBITOTHOM CBETE aKTHB-
Hble cucteMbl. Hanpumep, cuctema, reHepupyromas oiHy CACIKY C
yucThIM 0x070M B $2000, orieHnBanacek Obl JIydille, YeM CHUCTEMA,
KOTOpasi B TEYEHUE TOTO K€ CaMOT0 Teproaa reaepuponaina 0s1 100
caenok ¢ ENPPT B $1000 (put cX0IHBIX KOJICOAHUSIX aKTUBOB).

2. Omnowenue npuodwvLib/yobimKU, OCHO6AHHOE HA COETIKAX.
OtHouenue npuObLIL/YOBITKH, OCHOBaHHOE Ha crenkax (TBPLR),
MOXKET OBITh BRIPAXKEHO CIICIYIOIIUM 00pa3oM:

TBPLR - (BPHAP)

e ——

(SLNAL)

OTa Mepa MOKa3bIBAET OTHOILLIEHUE AEHEKHOIO JOX0/a K JIEHEKHBIM
norepsM Bo Beex caenkax. [IpusnekarensHocts TBPLR coctout B
TOM, YTO OHO TIOKa3bIBAaET, BO CKOJIBKO pa3 CyMMapHasi MpuObLIb, MO-
JIy4YEHHAasl 3a HEKOTOPBIA MEPUOJl BPEMEHH, MPEBBILAET BEITUUHHY
Bcex 3auxcupoBaHHbIX yObITKOB. TBPLR nMeer Tpu OCHOBHBIX
Henocrarka: (1) Kak u ENPPT, oHO cuibHO 3aHMKaeT pe3ysIbTaTUB-
HOCTb CHCTEM C BBICOKOW 4acToToil crenok. Hampumep, paccMoTpum
CJICIYIOLIHE JIBE CUCTEMBI:

Cucrema CpenHss Cpennuit IIponent IIpouent TBPLR
TPHOBLIE, yOBITOK, NPUOBUTGHEIX  YOBITOYHBIX
$ $ CJIEIIOK CHENOK
400 200 75 25 6
B 200 100 50 50 2

Ha mepBbIil B3IJIsI1 MOXKET TIOKA3aThCs, UTO cUcTeMa A Jydiie (B TpU pasa
Jydie, ecau ObITh TOuHbIM). OTHAKO MPEINOoNI0KUM, YTO Terepb Bac CHA0-
JIAITA CITEYIOIIEeH TOTIOTHNTENbHON nHpopManueit: cucrema B crenepupo-
Bana 100 cxenok 3a rox, a cucteMa A Tonbko 10, B To BpeMs Kak ypo-
BeHb pucka obenx cucreM (AMR) ObUT ogMHAKOB, U, ClIeIOBATENBHO, IS
TOProBJIM TPeOOBAIMCH HIKBUBAJIECHTHBIE CPEJICTBA. B 3TOM Cilyyae mporeH-
THasi MpUOBLUTH ccTeMbl B B eiicTBUTENEHOCTH Oblia ObI BIBOE BBIIIIE, YEM
y cucTeMbl A*.

* TlpouentHas npudsutb = (ENPPT x N) / F, rne N — uucno caenok, a F —
CpecTBa Ul TOProBiK (KOTOPBIE MPEIIONAratoTCs PABHBIMHU JUTSL 00CHX CHCTEM).
[pouenrtHas npuobLIb cucteMbl A = (250 x 10)/F, B TO BpeMsi Kak MpOICHTHAsI
npubbLTs cuctemsl B = (50 x 100) / F.
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(2) TBPLR He npuaaer 3HaueHUs] YOBITKAM B OTKPBITHIX MO3UIMSIX (HE
3aukcupoBanHbIM). TakuM 00pa3oM, caenka ¢ TPOMaJHBIMU TEKYLIIUMU OT-
pHUILIATENbHBIMU MIEPEOLICHKAMH, B UTOTE 3aKPhITas ¢ HEOOIBIION MPUOBLIBIO,
Biusiia 661 Ha TBPLR TouHO Tak ke, Kak M caenka, mo KOTopoi cpasy Oblia
noJiyueHa u 3a)MKCHpOBaHa Ta e camas HeOomnplIas NpuObLIb. DTH JIBE
CHEJIKH, OHAKO, BPSIJ JIM BBHITJIAAEIN Obl SKBUBAJCHTHBIMU C TOYKH 3PECHHUS
tpeiiaepa. (3) TBPLR ne menaer paznuuuii Mexay dYepenyIOMMMHCS U TOC-
JIeI0BaTEIbHBIME YOBITKAMH — TOTEHIHAIBHO OOJBIION HEAOCTATOK, €CIIH
yOBITOUHBIE CACNKH UAYT OJHA 3a IPYToH.

KAKOH CITIOCOB
U3MEPEHUS PE3YJIbTATUBHOCTH
CJEIYET UCHOJIb30OBATH?

PuckoBerit komnoneHnT B RRR (AMR) 6mmke kK MHTYUTHBHOMY TTOHHMMaHHIO
pucKa OOJBIIMHCTBOM JIIOJIEH, YeM CTaHJApPTHOE OTKIOHEHHE B KO3 u-
uuente lllapma, koTopoe He AenaeT pa3Inyuidi MeXy BHE3aIHbIMHU OOJBIIN-
MU JI0XOJaMH M BHE3AIHBIMH PE3KHUMH YOBITKAMH — JIBYMSI COOBITHSIMH,
KOTOpBIE BOCHIPUHUMAIOTCS TpeiaepamMu (M MHBECTOPaMHU) OYEHb MO-pPa3HoO-
My. RRR, HanmpoTuB, ucnoias3yer npu U3MEpPEeHUH pHUcKa 3HAYEHHE HauXya-
LIETo JUIsl JaHHOI'O0 MOMEHTAa BPEMEHU CHIDKEHHSI CTOMMOCTH akTHBOB. RRR,
KpoMme Toro, uzberaer HecrocobHocTu koddduumenta Illapna paznuuars
yepenyromuecs U rnocieaoBarenbable YObITKH. [lo atum mpuumaam RRR,
BEPOATHO, JTYYIIUI MOKa3aTeilb COOTHOIIEHHS MPUOBUIBHOCTH U PUCKOBAH-
HocTH, yeM ko3¢ urment llapma.

Hecmotps Ha 310, RRR cneayer npenoxuts, ckopee, Kak JONOJIHEHUE,
a He Kak 3ameny. llpuunna: kosddunuent lllapma — oyeHb MIUPOKO HC-
MoJib3yeMasi Mepa OTHOIICHUS NPUOBUIBHOCTH U PUCKOBAaHHOCTH, B TO Bpe-
Ms Kak Ha MOMEHT HamucaHus naHHoW kHMrd RRR BooOme He mcmonb3o-
Bajics. CienoBaTensHO, TpeHaepy WiK pa3pabOTUNKy CUCTEMBI BCE el HyX-
HO BBIUHCIATH KO3 punuent Illapna ¢ menpro cpaBHEHHS COOCTBEHHBIX
PE3YJIBTaTOB C UCTOPHEH PEe3yIbTATUBHOCTU APYIUX YNPABIIIOLINX, IPOMBILI-
JICHHBIX WHAEKCOB WJIHM albTepHATHUBHBIX MHBeCTHIHHA. BmecTte koadduinm-
ent lllapna 1 RRR npenocTapisitoT o4eHb XOpolliee ONMKMCAHUE OTHOCUTENb-
HOH pe3yNbTaTUBHOCTH CUCTEMBI WK Tpenaepa.

B nomonHeHwe K 3TUM MepaM COOTHOIIEHHUS MPUOBIIFHOCTH M PHCKO-
BaHHOCTH cjeoBaio Obl BeruucisaTh ENPPT, yToObl yOeauThCs, 4TO CHCTE-
Ma yCTOHYMBa K HEOOIBIIOMY YBEITUYEHHUIO TPAH3aKIHOHHBIX 3aTpaT WU
HEOONBILIOMY CHIDKEHHIO cpedneli TpUOBUILHOCTH caenok. Cnenyer npose-
pHUThH pazMep MakcUMalbHOTO YObITKa (MR), 4TOOBI yOEmUTHCS B OTCYTCTBUH
KatacTpopuueckux yorTkoB. 1 HakoHen, MoxHo Bbruucaute AGPR B ka-
YecTBE JOMOJHUTEILHOW MepHl, Jatolel HHTYUTUBHO MOHSATHOE 3HAUCHHE.
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HEAJIEKBATHOCTDb OTHOILIEHUA
INPUBBIVIB/PUCK OJ/I1F OHEHKH
TOPI'OBOU PE3YJIbTATUBHOCTHA
ONHAHCOBOI'O YIIPABJIAIOLIEI'O

B ciydae oneHKM TOProOBBIX CHCTEM JIF000H Croco0 OLIEHKH COOTHOIICHUS
NPUOBLIL/PUCK TIPUBOANI OBl K TOMY K€ MOPSAKY PaHKHUPOBAHUS CHCTEM,
YTO U OYeHOuHasi MPOLEHTHAs T0XOAHOCTb. DTO HAONIO/IEHUE SBISETCS
CJIEZICTBHEM TOTO (haKTa, YTO BEIMYMHA TPEOYEMBIX Uil TOPTOBIH C ITOMO-
HIbI0 CUCTEMBI CPEJICTB MOYKET OBITh OLIEHEHA JIUIIb UCXO/S U3 JIOIYCTUMOTO
pucka. JlokaxxeM ero cieayromum o0pazom:

BriSpaHHRIf cnocof oLeHKH COOTHOWEHHA NPHOLLTE PHCK — B

G
OueHoyHan AOXOAHOCTD CHETEMB! Ha JAHHOM DhbilkHKe — T
rne G — cpenHuit roJI0BOM J0X0J HA KOHTPAKT,
R — BrIOpanHas mepa pucka (Hanpumep, sd, AMR, ML),
F — o0mue akTuBbI, BBIICTICHHBIE ISl TOPTOBJIH.

EnvHCTBEHHBIN MpakTHUYeCKHiA croco0 oneHuTh F — paccMatpuBath ee
Kak ¢yHKIHo prcka. Hanbomnee npsimo F MokeT olleHUBaThCs Kak BHIOpaH-
Has Mepa pucKa, YMHOKCHHas Ha HeKUi kKodpdunment. To ecTh

F =kR,
rne  k— MHOXHTENb Mephl pUcKa (ONpeessieMblii CyOBEKTUBHO).

Takum 006pa3om, OIIEHOUHBIH MPOLEHT NPHUOBLIN CHCTEMBI MOT ObI OBITH
BBIPAXKEH Kak

G_G_1/G

F kR k [ R]'
OO6partute BHUMaHue Ha TO, 4To G/R — BpIOpaHHAast Mepa OTHOILEHHS MIPU-
6bun K pucky. CrenoBaTenbHO, MIPOLEHTHAs JOXOAHOCTh CUCTEMBI OyAeT
IPOCTO pPaBHA Mepe OTHOLICHMS NMPUObUIB/PUCK, YMHO)KEHHON Ha HEKOTO-
pyro KoHCTaHTy. XOTsl pa3Hble Tpeiepsl OyayT BEIOMPATh pa3InuHbIe MEphI
pHCKa M 3HaUeHMA k, KaK TOJBKO 3TH BEJIMYMHBI ONPEETICHbl, MEpa OTHO-
IIEHUs] TPUOBUTH K PUCKY U JOXOJHOCTb OYAyT NPHUBOIUTH K OLICHKE CHUCTEM,
pacnonararomneid uX B OJHOM U TOM ke nopsjake. Kpome toro, 3ameThTe, 4TO
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B CIIy4yae OLIEHKH TOPTOBBIX CHCTEM 3HAUYEHHE NPOYEHMHO20 PUCKA, KOTO-
poe MBI OIpeeNsieM Kak Mepy PHCKa, JIEIeHHYI0 Ha TpeOyeMble aKTHBBI,
HeU3MeHHO (npoueHTHbIH puck = R/F = R/AR = 1/k).

B To Bpems Kak B ciydae OLIEHKH TOPTOBBIX CHCTEM OoJsiee BBICOKHM
KO3 PUIMEHT MPUOBLIL/PUCK BCETAa MOApazyMeBaeT 0oiee BHICOKUI MPO-
IIEHT NMPUOBUIN, 3TO HEBEPHO B CIIy4ae OLEHKU (PMHAHCOBBIX YHPaBIISIOIIUX.
Kpome Toro, nporieHTHbIN puck 6osiee He SABISETCS] KOHCTAHTOM, HO BMECTO
9TOTO0 MOXKET MEHATHCSA OT YMNPABJIOUIEr0 K yMpapisomeMy. Takum 00-
pa3oM, BIOJIHE BO3MOXHO, YTO y (PMHAHCOBOIO YNpPABIISIOLIETO O0Jiee BbI-
COKHI KOA(PPHUIMEHT MPUOBLIL/PUCK, YEM y JPYTroro, HO MpU 3TOM Y HETO
HIDKE JIOXOJAHOCTh WM BbllIE NpOLEHTHbIN puck. ([Ipuunna B TOM, 4TO B
cityyae (PMHAHCOBOTO YNPABIIIIOLIETO CBSA3b MEXKAY TpeOyeMbIMH aKTUBAMU
U PUCKOM HapylleHa, T.€. pa3IM4Hble (PMHAHCOBBIC YNpaBIAIOIINE OyAyT
pa3IMyaThCAd YPOBHEM PUCKA, KOTOPBIN OHU JOMYCKAOT JJIsl JAHHOIO YPOB-
Hs akTHBOB.) Clie10BaTEeNIbHO, OTHOLIEHUE NMPUOBIIIBHOCTH K PUCKOBAHHOC-
TH OoJIee HE ABJIAETCS 10CTATOYHON Mepol pe3yIbTaTUBHOCTH IPH BBIOOpE
MEXK/Ty aJbTEpPHATUBHBIMA MHBECTULMSAMHU. Mbl WITFOCTPUPYEM 3TOT MOMEHT,
ucnoine3ys kodpduuuent lllapna, HO MOX0XHE BBIBOJBI MPUMEHUMBI U K
JIpYruM MepaM MpuObLIb/puck. (B mocnemyromeM oOCyKIeHHN MBI TIPEIIIO-
JlaraemM, 4to oruiaTa yrpasistoLIEero MOJHOCTIO OCHOBaHA Ha MPUOBLIM U YTO
JIOXOJ OT MPOIIEHTOB MO OE3pUCKOBOI CTaBKE HE BKJIIOYACTCS B NPUOBLIb
(MHAHCOBOTO YIPABIISIONIETO, HO TONy4aeTcs nHBecTopamu. CreoBaTenb-
HO, ToauTcs ynpouieHHas ¢popma koaddumnmenta Illapna, kotopas He y4u-
TBHIBAaeT OE3PUCKOBBIE MPOLIEHTHBIE CTABKH. )

[IpeanonoxuM, 4To y Hac €CTh CIEAYIOIAs c200UYHAs CTATUCTUKA, Ka-
carouIascs AByX (PMHAHCOBBIX YIPABIISIONINX:

Menemkep A Menemxep B
OsxuaeMsblid foxon, $ 10000 50000
CranziapTHOE OTKJIOHECHHE MPHOBLTH, $ 20000 80000
Hauaysnelie nasecTriyy, $ 100 000 100 000
Koagppuyuenm [lapna 0,50 0,625

Xors koapdunment Ilapna y menemkepa B Bolie, He Bce Tpeiiaeps! npe-
nowm Obl MeHeKepa B, mockonbky ero Mepa prcka Bbiie (0osiee BBICO-
KO€ CTaHAapTHOE OTKJIOHEHHe). Takum o0pa3oM, He CKIIOHHBIN K PUCKY HMH-
BECTOP MOT ObI IIPEANoYecTs MeHepKepa A, Oylydr TOTOBBIM TOKEPTBOBATh
BO3MOXHOCTBIO TTOJTy4€HHUs1 OoJiee BHICOKOM NMPHOBUIN Pajan TOro, YTOOBI N3-
OexaThb CyIIECTBEHHO 0ojee BBICOKOro pucka. Hampumep, ecnu ronosbie
pe3yJbTaThl TOPrOBIN HOPMATBHO pacIpe/iesieHbl A1 JI000ro JaHHOTO Tofa,
obu10 061 10% BeposTHOCTH TaeHus TpuObUT OoJiee yeM Ha 1,3 cranmap-
THOT'O OTKJIOHEHHS HIDKE OXHjaaeMoro yposHs. [Ipu Takom nmoBopoTe
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coObiTH MHBecTOp motepsn Obl $54 000, paboras ¢ meHemxepom B
($50 000 — (1,3 x $80 000)], o mumb $16 000, paboras ¢ MeHEeKE-
poM A. Jlnsi HE CKIOHHOTO K PHUCKY MHBECTOpAa MUHHMHU3ALUS yOBITKOB B
paMKax HETaTHBHBIX MPEIIOI0KEHHIH MOXKET OKa3aThCs Ba)KHEE, YeM MaK-
CHMHM3AIMSL JOX0/a IPU OJIaronpusiTHBIX 00CTOSITENbCTBAX *.

PaccMoTprM Teneps CTaTUCTHKY JBYX APYTHX (PMHAHCOBBIX YIPABIISIONINX:

Menemxep C Menemxep D
Osxunaemas IpubbLIb, $ 20000 5000
CranjapTHOE OTKIOHEHHE PHOBITH, $ 20000 4000
HavanbHble HHBECTHUINH, $ 100 000 100 000
Koagppuyuenm Ilapna 1,0 1,25

Xots y MmeHemxepa D Oosnee Boicokuit koadduruent lapma, menemxep C
MOKa3bIBACT CYLIECTBEHHO 00Jiee BBHICOKYIO JJOXOAHOCTh. Y MEPEHHO KOHCEp-
BaTUBHBIC HMHBECTOPBI MOTJIM OBl Mpeanoyectb MeHemkepa C Jaxke HECMOT-
ps Ha TO, 4TO ero koddPuuuent Illapna Huxe. [I[puuynHa COCTOUT B TOM,
YTO B 3HAYUTENBHON YaCTH BEPOSTHBIX UCXOJIOB MHBECTOP MOTYUHI OBl JTy4-
mui pe3ynsTaT y MeHemkepa C. B 3TOM KOHKPETHOM HpHMeEpe pe3yibTar
ObL1 OBl NydIne 10 TeX Hop, MoKa NMpuObLIL He maxaeT O6onee yeM Ha 0,93
CTaHIapPTHOH OTKJIOHEHHS HHXKE 0XKHAaeMOT0 YPOBHS — YCIIOBHE, KOTOPOE
BBITTONHAJIOCH ObI B 82% cnyuaeB (mpeamnoiaras, 4TO pe3yiabTaThl TOPTOBIH
HOPMAJIBHO pacrpezeneHbl)**,

* INonpazymeBaeMble MPENONOKEHNS B 3TOM IPUMEpe: HHBECTOP HE MOXKET pa3-
MECTHTPh YacCTh YCTAHOBJIEHHBIX HAYAJIbHBIX MHBECTULIMH y MeHemkepa B. Ipyrnvm
CJIOBaMH, MUHUMAJIBHBIA pa3mep enuHuib! nHBectimit paseH $100 000. Mxaue
ObLIO OBI BCEr/]a BO3MOXKHO pa3paboTaTh CTPATErrto, IPH KOTOPOK WHBECTOPY BbI-
rojHee paboTaTh ¢ MEHEKEPOM, UMEIOIIUM Ooliee BbIcokui Koddduument [ap-
na. Hampumep, pasmenierne $25 000 y meHemkepa B noapasymesaio Obl To ke
caMoe CTaHJapTHOE OTKJIOHEHHE, YTO U ciry4ail naBectipoBarus $100 000 yepe3
MeHepKepa A, HO Tpu 6oJiee BHICOKOH okuaaeMoit mpuosutH ($12 500).

ek INonpazymeBaeMoe MpenoNoKeHHe 3TOro IPUMeEpa: 1IeHa 3aUMCTBOBAHU 1S

MHBECTOpA CYILICCTBEHHO BHIIIE, YeM OC3PHCKOBBII MPOLCHTHBINA T0X0J, (PUKCHPY-
€MBIil IPH pa3MEILeHHH CPEACTB Y (PMHAHCOBOTO YIPABILIOIIET0. JTO MPEIOoNo-
JKEHHE MCKITIOYaeT BOSMOXKHOCTD ATBTEPHATUBHOM CTPATETHH, COCTOSIICH B 3aKM-
CTBOBAHUM CPEACTB U Pa3MEIEHNN 3aMMCTBOBAHHON CyMMBI (B HECKOJIBKO pa3 0oJIb-
Iel, YeM HadaybHbIe MHBecTHINH pasMepoM B $100 000) y meHemkepa ¢ Gonee
BBICOKMM Kod(drrmentom [lapra. Eciv OBl lieHa 3aMMCTBOBAHUI M OC3PHCKOBBIIT
MIPOLIEHTHBII TOXOA OBUTH PaBHBI (YEr0 B peaybHOM KU3HH, KaK TIPABHIIO, HE ObI-
BaeT), BCErZia MOXKHO ObUIO OBI pa3paboTaTh CTPATErHIO, NPH KOTOPOIl MHBECTOP
MoJTy4ai Obl JyUIIUi pe3yibTar ¢ TeM MEHEIHKEPOM, Y KOTOPOro OoJiee BBICOKHI
koo dumment lapna. Harmpumep, cTpaTerdst 3aMMCTBOBAaHHUS TOTOJHUTEIBHBIX
$400 000 u pasmemterns $500 000 y menemkepa D mompasymeBana GBI TO ke
camoe CTaHJIapTHOE OTKIIOHEHHUE, YTO H ciydail nasectupoBanus $100 000 gepes
meneddcepa C, HO TIpH 6oJiee BBICOKOM oxkumaeMoit ipuobim ($25 000).
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Eme Gonee mopasureneH TOT (akT, YTO CYLIECTBYIOT OOCTOSATENbCTBA,
IPU KOTOPBIX (PAaKTHUECKU BCE MHBECTOPHI MPEANOUIN Obl (UHAHCOBOTO
yrpasisiomero ¢ 6onee Hu3KkuM ko3 dunmenrom Llapna. PaccmoTpum cie-
JYIOIINX JBYX YIPaBJIAIOMNX*:

Menemxep E Menemxep F
Osupaemas mpuobUIb, $ 10000 50000
CraHiapTHOe OTKIOHEHHE TIPUOHLIH, $ 2000 12500
HauanbHble uHBECTUIMH, $ 100 000 100 000
Koagpgpuyuenm Llapna 5,0 4,0

B aToM mpumepe dakTruecku BCe MHBECTOPHI (Jaxke HE CKIOHHEIE K PUCKY)
npeanowiu O0bl MeHemkepa F, HecMoTps Ha To, uTo ero kodddunuent Llap-
na "Hike. [[pydnHa B TOM, 4TO IOXOJHOCTH B JaHHOM Cilydae HACTOIBKO
BEJIIMKA 110 CPAaBHEHUIO CO CTaHJIAPTHBIM OTKIOHEHHEM, YTO JaXKe MPU UPe3-
BBIUAHHO HEONArOMPUITHBIX 0OCTOSITENHLCTBAX MHBECTOPHI MOYTH TapaHTH-
POBaHHO TOJXYYIIIN OBl JIy4IIHil pe3ynbraT y MeHemkepa F. K npumepy, ecnu
pe3yabTaThl TOPTOBJIH HOPMAIIBHO PACIPENIENCHbI, TO BEPOATHOCTh MOJTyYe-
HUs IpUOBLTH OoJiee yeM Ha 3 CTaHJAPTHBIX OTKJIOHEHUS HIDKE 0XKHIaeMOM
npubsuH coctaBisier Tonbko 0,139%. Jlaxke mpu 3TUX dKCTpEeMaIbHBIX 00-
CTOATENLCTBAX WHBECTOP MOJIYYUIT ObI Jy4IIMe Pe3ysbTaThl y MeHepkepa F:
npuosns = $12500/rox (12,5%) no cpaBuenuto ¢ $4000/ron (4%) y me-
Hepkepa E. DToT mpuMmep mokasbiBaeT elle HarlisgHee, 4TO caMo Mo cede
OTHOIIICHUC HpI/I6BUH)HOCTI/I K pPUCKOBAaHHOCTH HE€ JAa€T AOCTATOYHO I/IH(bOp-
Mallnu U ONeHKH (DMHAHCOBOTO YIIPABJISIONIETO**.

(DTOT BBIBOJ MPUMEHUM KO BCEM CIIOCO0aM U3MEPEHUsI COOTHOIICHUS
NpUOBLIN M PUCKA, @ HE TOJIbKO K K03 duruenty Illapma.)

HawBaxHe#mmii BEIBOJ COCTOUT B TOM, YTO IIPH OICHKE (UHAHCOBBIX
YHOpaBJIAKOIHUX BaXXHO pacCMaTpuBaTh HJOXOJHOCTb U PUCK KaK HE3aBUCUMBIC
BCJIMYUHEBI, @ HC IIPOCTO UX OTHOLICHHE.

* 3nauenus kodddunuenta [llapma, ucrnoap30BaHHEIE B 3TOM IIpUMEpe, 3aMeT-

HO BBIIIIE, YEM TE YPOBHH, C KOTOPHIMHU MOXHO CTOJIKHYThCS B JI€IICTBUTENLHOCTH.
MBe! peronaaraeM CToJIb BBICOKHE 3HAUEHUS UL WILTIOCTPALMU TEOPETUIECKOrO
MOMEHTA.

ek 31ech NPUMEHUMBI T€ e KOMMEHTAPUH, YTO U B CHOCKE Ha CTp. 699.
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IT'PA®UYECKAS OLIEHKA TOPI'OBOM
PE3YJIbTATUBHOCTHA

I'paduueckoe m3o00pakeHNEe MOXKET OBITH OCOOCHHO TMOJIE3HBIM TPH
CPaBHEHUH PE3yJbTaTHBHOCTH Pa3IMYHBIX (DUHAHCOBBIX YIPABIISFOIIHX.
Hwxe Mbl paccmaTpuBaeMm JiBa Tuma rpa@ukos.

1. Pa3mep YMCTBIX akmuegoe (net asset value). Pazmep 4uCTBIX aKTH-
BoB (NAV) moka3piBaeT pa3mMep akTUBOB B KaXKIbli MOMEHT BpPEMEHH
(0OBIYHO HA KOHEI[ MECSIa), OCHOBBIBASACH HA MPEINOJIOKEHUSIX, YTO
pasmep HauanmbHOro Kamurtaia cocrasiser $1000. Hanpumep, NAV B
2000 mompa3zyMeBaeT, YTO HayallbHbIE MHBECTHUIIMHA OBUIM YJIBOCHBI K
paccmatpuBaeéMoMy MOMEHTY BpeMeHd. [lo ompenenenutro NAV B
Havasie paccmarpuBaemoro niepuoga pasen 1000. Ilocnmenyromme
3HAYCHUS BHIBOAMINCH OBI CIIEAYIONIMM 00pa3oM:

Koseu MecAYHaA MpAGHLL,
MecALa  ORNEHHAA Ha pasMep MNAY
AKTHBOE B HA4ANE MECALA

1 r (1000)1 + r,)

2 Iy (1000)1 + r K1 +r,)

3 ty (10001 + r N1 + )1 + 1))

n T, (00001 + r )L + £ )1 + (1 + 1)

Hanpumep, ecnu (GuHAHCOBBIN YNpaBisIOMUN MOJTYyYnI B NEPBBIA MeCsI]
npuObLTE B pazmepe +10%, Bo BTopoit Mecsl yobiTok -10% u Tpetuit me-
csit mpuObLTb B pazmepe +20%, NAV Ha KOHeI[ TpeThero Mecsna ObuT Obl:

(1000)(1 + 0,1)(1 - 0,1)(1 +0,2) = 1188.

Puc. 21.5 nokaseiBaer NAV i 1Byx (DMHAHCOBBIX YIPABIIIONIMX Ha TPO-
TsDKEHUU repuoa ¢ ssuaps 1991 r. mo deBpans 1995 r. Puc. 21.6 npen-
CTaBIISIET Ty K€ CaMyI0 HH(POPMALHIO C UCTIOIH30BAHMEM JIOTAPH(DMHIESCKON
mkansl it 3Hadennii NAV. Tlpeacrasienne Ha puc. 21.6 npenmnodTuTens-
Hee, MOCKOJbKY OHO I'apaHTHPYET, YTO paBHbIE MPOLIEHTHbIE W3MEHEHUS
aKTHBOB OyIyT MPUBOJUTH K BEPTUKAIBHBIM JABWKECHUSAM PAaBHOMN BEJTMUUHBIL.
Hanpumep, 10%-Hoe cHM)KeHUE aKTUBOB Ha pUC. 2.6 6 TOT MOMEHT, KOr-
na 3aadenue NAV = 2000, 0bu10 OBI ITOKa3aHO Kak dKkBuBaneHTHOE 10%-
HOE CHIDKEHHIO akThBOB, Korna NAV = 1000. Oagnako Ha puc. 21.5 nep-
BOE CHM)KEHHUE Oy/IeT MOKa3aHo Kak B JiBa pa3a OoJbiuee. B mobom ciyuae
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HE3aBHCHMO OT THIA LIKaJIbl, UCIIOJIB3YEMON AJsI U300pakeHHs] KPUBBIX
NAV, ciaenyer Nog4epKHYTh, YTO TOJIBKO T€ CPABHEHUS, KOTOPHIE OCHOBBI-
BAalOTCA HAa B TOYHOCTU OJHMX U TE€X XKE PacCMATPUBAEMBIX IIEPUOIOB, UME-
0T CMBICIL.

Xots rpaduxu NAV B nepByro ouepeb ABISIOTCS MEPOU TOXOAHOCTH,
OHHM TaKXe oTpaxkaeT U puck. [Ipu Bcex aApyrux paBHBIX, yeM OoJiee BoJia-
TUJIbHA PE3yJbTaTUBHOCTh (PMHAHCOBOTO YIIPABIIAIONIETO, TeM HHXKe NAV.
Hanpumep, paccMOoTpuM nsTEpbIX (UHAHCOBBIX MEHEIKEPOB, KOTOPHIE Ha
NPOTSDKEHUH JaHHOTO TOAA MOKAa3bIBANIM CIEAYIOIINE MECSYHbIE MPUOBLIH U
YOBITKH:

WecT Ulects
MECALeR MECALISE
MpPoUeHTHOH MPOLEHTHEDE
MPHGETH, VERTHOB,
Menemsep paBHOR PABHLL MNAV Ha koHeu roaa

1 +11% -1% (1000)(1,11)40,99¢ = 1760
2 +21% -11% (1000)(1,21)40,89¢ = 1560
3 +31% -21% (1000013100, 79F = 1230
4 +41% -31% (1000)(1,41)40,65¢ = 850
o +51% -41% (100041,511%0.59 = 500

OOpaTtute BHUMaHME Ha PaMaTU4YECKYIO PAa3HHUIY MEXAY KOHEYHBIMH 3Ha-
yeHus MU NAV, BO3HUKAIOIIYI0, HECMOTpPSI Ha OJUHAKOBYIO aOCOJIOTHYIO
PasHUIy MEXJy MPOICHTHBIMU MPUOBIISMU B YJauHbIE MECSIBI M TPOIICHT-
HBIMU CHHXXCHUSIMHU B YOBITOUHBIE MECSIIBI.

Ta crenenn, B koTopoit NAV conepuT HHPOPMAIUIO O PUCKE, MOXKET
0Ka3aTbCsA HEAOCTATOYHOW I MHBECTOPOB, HE CKJIOHHBIX pUCKOBaTh. Ha-
MpUMep, XOTs MEeHeIkep A TMoKa3biBaeT OonblIuii KoHEeUHbIN NAV, yem Mme-
Hemxep B (cMm. puc. 21.6), MHOTHE MHBECTOPHI MOTJIA OBl BCE-TaKH MPEAIO-
4ecTb MEHeKepa B, IOCKONIbKY €ro pe3ylbTaTUBHOCTD MeHee BONATUIIbHA.
B kaudectBe nomonHeHus: k rpagukam NAV, Obuto OBl MOJE3HO HCIIOJIB30-
BaTh OoJjiee sCHbIE U MOAPOOHBIE CIOCOOBI N300paKeHHsI PUCKA, TaKUE Kak
MOBO/IHbIE KPUBBIE, OTIMCAHHBIE HUXKE.

2. IToosoonsie kpusvle *. [logBonHas KpuBas U300pakaeT MPOLECHTHOE

CHIDKEHME Ha KOHEIl Ka)kKJI0T0 Mecsla, U3MEPEHHOE OT MPEIbIAYIIEero Mak-
cUMyMa akTHBOB. [[pyruMu cioBaMu, ojgpa3zyMeBasi Hayauio Mecsia B Ka-

* TepmuH «mojaBoaHas KpuBas» ObUI BliepBble HcoNb30BaH Hopmanom /1. Ctpamom.
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Pucynok 21.5. NAV JUIS1 IBYX
YHPABJIAIOIIINX

1809

1606

HAY

1200

- Meneoxep B

000 = o Menenxep A

IR NN EE R RN

4ecTBE J]aThl Hauajla TOPTrOBJIM, MOABOJHAS KPUBasl OTPa)kacT HAMOOJBILIMHA
IPOLICHTHBIM yOBITOK, OTHOCS €r0 Ha KOHEIl MecsIa U Mpeiroaras, 4To
cyeT ObUT OTKPBIT B HAUXYIIMI U3 BO3MOMKHBIX MPEIbITYIHX MOMEHTOB Ha-
Yajia TOProBiM (Ha MPeAbIIyIeM MaKCUMyMe CTOMMOCTH akTHBOB). I1ockoib-
Ky MOABOJHAs KpUBas OTPAKAET MAKCHUMAJIbHO BO3MOXKHYIO IEPEOLEHKY
aKTUBOB B KaX/I0M TOUKE, OHA KOHLENTYAJIbHO CX0XKa C paHee ONUCAaHHON
MRPP B Borunciennn RRR. Puc. 21.7 u 21.8 noka3bIBaroT MOIBOIHBIE KPHU-
Bbl€ s ABYX (PMHAHCOBBIX YNPaBISIOMMX, U300pa’kC€HHBIX Ha
puc. 21.5 u 21.6. (BepTukaipHble IITPUXU HAJ HyJIEBOW JMHUEH MOKAa3bI-
BAIOT, YTO JAHHBIN MECSI CTal CBUJAETEIEM HOBOI'O MAaKCUMyMa aKTHBOB.)
Otu rpaduKH SCHO TIOKA3BIBAIOT, UTO YMPABISIOMUNA A paboTaeT ¢ ropas-
70 OoJiee BBICOKMM YPOBHEM pHUCKa.

V¥ koro u3 MeHeprepoB (A wm B) pesynbratuBHOCTS Jtyuiie? OTBET He-
n30exHO OyAeT cyObEKTUBHBIM, IIOCKOJIbKY MEHEKEp A K KOHILy IIepuoa
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Pucynok 21.6. NAV JUIA IBYX YITPABJIAIOIIUX
(VIOTAPUOMUNYECKAS IIKAJIA)

1800

1400

MAY

- Menenxep B
=o= Meneixep A

Yiiiiiiiiiiiiidiiiiiiiiq

JocTATaeT 6oJiee BHICOKOTO 3HaueHUsI NAV, HO PH 3TOM JIEMOHCTPHUPYET
OOJIBIIINE CHIYKEHNS CTOMMOCTH aKTHBOB™.

OpnHako KJIHOYEBOH MOMEHT COCTOMT B TOM, YTO IPH HUCIIOJIb30BAaHUH U
rpadgukoB NAV, 1 IOABOIHBIX KPUBBIX KaXKIIbI MHBECTOP IOTYUHII OBI J0-
CTaTOYHO MH(OpPMAIHH, YTOOBI BHIOPATh TOr0 (PMHAHCOBOTO YITPABIISIOIIE-
r0, KOTOPOTO OH MPEIIOYUTACT UCXO/IS U3 JIMYHBIX B3TJIIIOB HA COOTHOIIIE-
HUE MPUOBUTLHOCTH M PUCKOBAHHOCTH. DAKTHUYECKH, UCXOJIS U3 OTHOCHUTEIh-
HOH IPOCTOTHI, ¢ KOTOpoi rpadguk NAV u noaBoaHbIH rpaduk MOryT ObITH
MTOCTPOCHBI, U U3 TIIYOUHBI TOH MH(POPMAIH, KOTOPYIO OHH MPEI0CTABIIS-
10T, COYECTaHHUE TUX TPapUKOB MOMKET MPEII0KUTh MHOTHM HHBECTOPaM
WJCaTbHYIO0 METOJIOJIOTHIO JJIsi CPAaBHEHUS PE3yNbTaTUBHOCTH (PHHAHCOBBIX
YIIPaBJISFOIINX.

* XO0Tq 3TO yTBEpXKAEHHE TEOPETHUCCKH BEPHO AJIS MPUBEAEHHOTO NPHMEpa, I0-
XO’Ke, 9TO OOJBIIMHCTBO HHBECTOPOB NPEANowIn Obl MeHemkepa B, mockoneky He-
3HAUUTENIFHO OoJiee BHICOKAsl MPUOBLTE MEHEKepa A BPSI JIM CTOUT CYIIECTBEH-
HOTO MOBBIIMICHNS PHCKA.



Pucynox 21.7.
MNOABOJHAS KPUBASI: MEHEIZKEP A

B CHMXEHHE OT NPEOsAYLLEND MAKCHMYMa
B HOBGIA MAKCHMYM

PTRIRRRIPARERIRIREEIREIN]

Pucynox 21.8.
NNOABOAHASA KPUBAS: MEHE/I’KEP B

B CHrxeHwe o NPEAsYLIETD MAKCHMYMAE
B Hobbii MIKCHMYM

PERIRIERERRERIRARRAIEEEN
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XOTs B 3TOM paszziesie TOBOPHIIOCH O CIOC00ax N300paKeHUs pe3yiIbTa-
TUBHOCTH ()MHAHCOBBIX YIPABJSAIONINX, T€ K€ TUIBI TPapUKOB MOTIIN OBI
OBITH IOCTPOCHBI M JJIS1 TOPTOBEIX CHCTeM. Tpeiinep mpocto Tpanchopmu-
poBaJt OBl 10JUTapOBBIE 3HAYCHNUS TPUOBIIEH U YOBITKOB B IPOLIEHTHYIO TIPH-
OBUTB, HCXOJS M3 TOTO pa3Mepa cyeTa, KOTOPHIH KaxeTcs Tpehaepy HeoO-
XOJIMMBIM JUTSl TOPTOBJIN C TIOMOIIBIO CHCTEeMBL. NAV ISl CHCTEMBI 3aT€M MOT
ObI OBITH BBIBesleH ImyTeM yMHOkeHHs 1000 Ha IpoLeHTHBIC 3HAYEHHS ITHX
puObLIEH W yOBITKOB.

3AK/IIOYEHUE

1.Cama mo cebe gonnapoBas NpUOBUIL Ha €JUHHUILY BPEMEHH SBIISCT-
Csl HENOCTaTOYHOM Mepoil pe3yJIbTaTUBHOCTH TOPTOBOM CHCTEMBI WIH
(DUHAHCOBOTO YIIPABISIIOIIETO.

2.B omeHke pe3ynbTaTUBHOCTH CHCTEMBI MEpa OTHOLICHHUS NPUOBLIB/
PHUCK 00CITy>)KHBaeT ABOMHYIO 3a1a4y:

a. BBOIWT MEPY PHUCKa;
b. mpemocraBisieT aHAIOT Mepe MPOIEHTHOW MPUOBLIH.

3. Kosddunuent lapna kak Mepa TOproBoi pe3yNbTaTHBHOCTH CO-
JEPKUT B ce0e HECKOJIBKO MOTEHI[UAIBHBIX JIOBYIIEK:

a. HECTOCOOHOCTh Jenatb pasnuuus MEXILY
BOJIATHJIBHOCTBIO, CBSI3aHHOMW C YOBITKAMHU M IPUOBLISIMU;

b. HECTIOCOOHOCTB Jenartb paznuuus MEXTY
YCPCAYIOIMUMHUCA U TOCICA0BATCIIbBHBIMU Y6LITKaMI/I;

C. BO3MOXXHBIE HMCKa)XCHHSI MPH HU3MEPEHUH T0X0/Aa B
Clly4ae OIEHKH pe3yJNbTaTUBHOCTH Ha MPOTSKECHHOM
nepuoze.

4 RRR — anprepHaTuBHAs Mepa pPe3ylbTaTUBHOCTH, KOTOpas KaKeT-

csi mpeanouturenbHee Kodpdummenta lllapma, MOCKOIBKY OTpaxkaer

0oiee TOYHO TOBEJEHYECKHE NPENNMOYTeHHs Tpeiaepa (Tak Kak

OOBIYHO TpeHAepsl OOECIOKOEHB! BOJATHIBHOCTHIO aKTHBOB, CBA3aH-

HOM ¢ TMajieHHeM WX CTOMMOCTH, a HE BOJATHJIBHOCTHIO aKTHBOB BO-

obme). Tem He MeHee kodddunment [llapma HeoOxoamMO paccMmar-

pUBaTh KaK BaXXHYIO JOMOJHHUTEIBHYIO MEpY, IOCKOIbKY OH — Hau-

0onee 9acTo HCMoONb3yeMas Mepa OTHOIIEHWS MPUOBIIM M PHCKA W,

CJIeIOBATENbHO, BaXKEH IJIsi CpaBHEHWS HCTOPUHM COOCTBEHHOU [es-

TETFHOCTH WM JIEATENBHOCTH CHCTEMBI C pe3ylbTaTaMu APYTrux ¢u-

HAHCOBBIX yNPABISIOIMINX.

5.AGPR — mone3Has mOMOJHUTENbHAS Mepa, MOCKOJIbKY OHAa WHTYH-

THBHO TIOHATHA W TpeOyeT 3HAYUTENHbHO MEHBIINX BBIYHCICHHUN, YeM
RRR.
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6.ENPPT crnemyer BBIYHCIATH, 9TOOBI yOEIUTHCS, YTO PE3yJIbTATHB-
HOCTb CHCTEMBI HE SIBJISIETCS IOJHOCTBIO 3aBUCUMON OT IPEIIOO-
YKEHHH 110 MOBOJY TPAaH3aKLIMOHHBIX 3aTparT.

7.X0TS M HEroJHas Kak caMOCTOATeNbHasg Mepa pucka, ML mpenoc-
TaBIISIET JIOTIOJHUTENIFHYIO BOXKHYIO HH(OPMAIHIO.

8.B ciywyae TOproBbIX CHCTEM, COOTHOUICHHE NMPHUOBUIL/PUCK OyaeT
OPUBOJUTH K TOMY K€ PAaHXUPOBAHMIO CHUCTEM, YTO U OLIEHOYHAS
NpOICHTHAs TpUObUIb. Takum oOpa3zom, Oomnee Bbicokmii RRR Bce-
rna Oyner moapa3yMeBaTh Oosiee BBICOKYIO JOXOJHOCTh. JTa CBS3b
Hapymaercss B ciiyyae (PMHAHCOBBIX MEHEKEpPOB, IMOCKOJBKY pa3-
Hble (PMHAHCOBBIC YIPABIAIOMIKE OyIyT pa3IuuaTbCs TEM YPOBHEM
pHUCKa, KOTOpPBI OHM TOTOBBI JIOMYCTUTH Ul JIFOOOTO JTAHHOTO YpPOB-
HS aKTHBOB, B TO BpeMs KakK JUIS CUCTEM MHHHMajbHas HEOOXOIH-
Masi BEJIMYMHA aKTUBOB 3aBHCHUT TOJIBKO OT YPOBHS PHUCKA.

9.B cayuae ¢unancoBwix ympaiswoomux RRR Gonee He sBiusercs
aZIeKBaTHOM Mepol pe3ynbTaTuBHOCTH. IIpuOBUIL M pHUCK, CKOpee,
cienoBano Obl OLEHUBaTh He3aBUCUMO. OILIGHKH JEATENbHOCTH Me-
HE/DKEpOB Ha OCHOBAaHMU 3THUX HE3aBUCUMBIX MEp JOXOJHOCTH H
pucka OyayT cyOBeKTHBHBIMHU (OyAyT 3aBHCETh OT MPEANOYTCHHIA
OTJEJIBHOTO MHBECTOPA C TOUYKH 3PEHUS pUCKA M HArpabl 3a HETO).

10. I'paduku NAV u moaBojHbIe KpUBBIE — JIBa THIA OCOOEHHO TIO-
JIe3HBIX Tpa(UKOB MPU CPABHEHUH PE3YJIbTATHBHOCTH (DHHAHCOBBIX
MEHEIKEPOB.



Yactp 5

COBETDI
[MPAKTUKYIOILIUM
TPEUJIEPAM



22 IliaHoBbIii MMOJIXO0/T
K TOProBJjie

3apabamuieanue oenee — dnumenvHulil npoyecc, a NOMePsIMy UX
MOJCHO O4eHb ObICMPO.

Nxapa Calikaky

Ecnu To konmu4ecTBO AeHET, KOTOPBIMH BBl PUCKYETE, TOPrys (phIOYEpCaMH,
MPEJICTABIIICT HE3HAUYNTEILHYIO YaCTh BAIlIETO COCTOSHUS, a TJIABHBIA MOTHUB
BalllNX CIEKYJANUNA — pa3BJIEYCHHE, TO «CTPeNb0a HABCKUAKY» MOXKET OBITh
BITOJIHE TIPUTOHBIM ITOAX010M. OTHAKO €CIIH Ballla IJIaBHAs [IEbh B TOPTOBJIEC
(prOYepcaMu — TOJIy4eHHE J0X0/a, TO He0OX0IMMO Halln4ue TiaHa opra-
HU30BaHHOU TOPTOBJIH. DTO HE MPOCTO OaHANBHOCTh. Mccienyiite aesTelnb-
HOCTB yCHEIIHBIX (PBbIOUEPCHBIX CIIEKYJSHTOB, W BB, 0€3 COMHEHU:, 0OHa-
PYKUTE, 9TO BCE OHH HCIIONB3YIOT CHCTEMAaTUYECKUH U AUCIHUILTHHUPOBAH-
HBIM MOAXO0J K TOPTOBIIE.
Crenytomue ceMp MaroB NpeCTaBISIFOT OO0 OCHOBHBIEC HAIIPABIICHUS

MOCTPOCHHMS OPraHW30BaHHOTO IJIaHA TOPTOBJIH.

HIAT 1:
OITPEAEJIEHUE ®NJIOCOPHUHN TOPI'OBJIN

Kak BbI coOupaerecs puHUMATh TOProsole peuienns? Ecnu Bam oTBeT 3BY-
YUT TyMaHHO, HanpuMep: «Koraa Opokep naeT CpoUHBIl COBET MOEMY ApY-
ry» unu «Korga Bo BpeMs 4TeHHs Ta3eThl y MEHSA BO3HHMKAET HJES MO IOBO-
Iy crenkuy», wim «Ha ocHOBaHMM MOETro OIIYIIEHHs PBIHKA, KOTOPOE BO3HU-
KaeT, KOrza sl CMOTPIO Ha KOTUPOBKW», — Bbl HE F'OTOBBl HAYMHATH TOPrOB-
mo. PazymHas crparerus n1omkHa Obl OCHOBBIBATHCS MM Ha (yHIaMEHTalb-
HOM aHaju3e, WIN Ha aHaJlinu3e rpaukoB, HA TEXHUYECKUX TOPrOBBIX CHC-
TEeMax, WIM Ha HEKOTOPON KOMOHMHAIMM 3THUX MOAX0noB. OAMH M TOT XKe
METOJI COBCEM HE 0053aTeNbHO TOAMTCS ISl BCeX phIHKOB. Hampumep, Ha
HEKOTOPBIX PhIHKAaX TPEeHIep MOXKET UCIOJIb30BaTh CUHTE3 (GyHIaMEHTalb-
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HOTO U TpaUUYecKOTo aHaju3a MpU MPUHATUHU TOPTOBBIX PELICHUH, B TO
BpeMs KaK Ha JIPYTHUX PHIHKAX PEHICHUs] MOTYT OCHOBBIBATHCS UCKIIIOUHTEIb-
HO Ha rpa)u4ecKoM aHaIH3e.

Yem Oonee cnenmduyuHa TOProBas cTparerus, TeMm gydie. Hanpumep,
Tpeiaep, INIaHUPYIOIUI NojaraTbcs B CBOUX CAEIKaX Ha aHAIN3 rpaduKoB,
JOJDKEH YMETh ONpPEAesATh THIBI (GUTYpP, CUTHAIM3UPYIOIIUX O CACIKAaX U
MCHOJB30BaTh NOATBEpkKAaone npasuia. KoneuHo, Hanbonee cneunduy-
HOM cTpaTerueil oOup>keBoll Urpsl Obl1a ObI Ta, YTO OCHOBBIBAETCS HA aBTO-
MaTHYECKOH TOProBOd cHcTeMe; OJHAKO MOAOOHBIH MOJHOCTHIO aBTOMAaTH-
3UPOBAHHBIN MOJAXO BPSI JIU MPUBJIEYET CYILIECTBEHHYIO YaCTh TPEHIEPOB.

HIAT 2:
BbIBOP PBIHKOB JJI5s1 TOPT'OBJIN

[Tocne TOro Kak COEKYJSHT PEIINI, KaKHe METOABI OH OyJeT MCIOIb30BaTh
JUTSL TIPUHSITUSL TOPTOBBIX PEIIeHUH, OH JOJDKCH BBIOpaTh PBIHKH, 38 KOTO-
PBIMH CTaHET cleAUTh. (11 OONBIIMHCTBA CHEKYJSHTOB OTpaHUYEHUs, CBS-
3aHHBIE CO BPEMEHEM U JOCTYIHBIMHM AKTUBAMU, 3HAUYUTEIBHO COKPATAT KO-
JINYECTBO PBIHKOB, 32 KOTOPBIMU MOKHO CIEJUTh U HA KOTOPBIX MOKHO TOP-
roBath. [Ipu BEIOOpE PHIHKOB CIIEAYET PaCCMOTPETh TPU 0OCTOATENHCTBA.

CooTBeTcTBHE TOPrOBOMY METOJTY

Tpelinepy cienyer BHIOUpaTh T€ PHIHKH, KOTOPBIE, IO €r0 MHEHHIO, 00na-
JAIOT HAWJIYyYIIMM MOTEHIMAJIOM JJIsl yIOBJIETBOPUTENIBHOM pe3ylbTaTUBHO-
CTH B paMKax IUIAHUPYEMOro UM nonaxozaa. KoHeuHo, onpenenuTts 3T0 MOX-
HO JINIIb HA OCHOBE JINOO MPOIJIOrO OIMBITa TOPTOBIH, TUOO0 HCTOPUUYECKO-
r'0 TECTUPOBAHMSI ONPEAEICHHON CTpaTeruu OUPKEBOI UTPHI.

JAuBepcuduranus

MHOroYuCIeHHbIE TPEUMYLIECTBa AUBEPCUPHUKALIMN BO BCEH MOIHOTE 00-
cyxnanuch B 1. 17. JuBepcudukanus npenocTaBiseT OauH U3 Hanbomee
3¢ exTUBHBIX crTOCOOOB CHIKEHUS pucKa. [luBepcudukaius MoxeT OBITh
yCHJIEHa IyTeM BBIOOpa TeX PHIHKOB, KOTOPHIE HE SBISIOTCS TECHO CBS3aH-
HBIMH MeXIy co0oil. Hanmpumep, eciu cnekyisiHT 3HaeT, YTO XO4ET TOPIo-
BaTh 30JI0TOM, TOT/Ia cepedpo W IUIaTHHA ObLTH OBl HE JIyYIIMM BHIOOPOM
JOTIOIHATEJIbHBIX PHIHKOB, Pa3B€ YTO JOCTYIHBIE €My CPEICTBA OBbLIM ObI
JIOCTATOYHBI IS TOTO, YTOOBI TIO3BOJHUTH €My UTPaTh €lle Ha HEeCKOJBKHX
pBIHKAX.
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BogaTwinLbHOCTEL

OrpaHMyeHHOMY B CpEACTBaxX Tpeiepy cieaoBano Obl U30eratb poIHKOB C
AKCTPEMATIbHOM BOJATUIBHOCTRIO® (Hampumep, Kode), TOCKOIbKY BKIIHOUE-
HUE MOJOOHBIX PHIHKOB B €ro MopTdelb OyAeT KEeCTKO OrpaHuIUBaTh 00-
1iee KOJMYECTBO PHIHKOB, HA KOTOPBIX OH B COCTOSIHUM TOproBath. Eciu
CHEKYJISITUBHBIN MOJIXO0J1 HE pa3paboTaH UMEHHO ISl JAHHOTO BOJATUIIBHO-
rO pbIHKA, TO Tpeilepy cleayer urpatb Ha 0ojiee IUPOKOM CHEKTpe MEHee
BOJIATHJIBHBIX PHIHKOB (CHOBA TUBEPCU(DHUKALINS).

AT 3:
PABPAEOTAUTE IUIAH VYIIPABJIEHMSI PUCKOM**

XKecTkuil KOHTPOIb HaJl yOBITKAMU — BEPOSATHO, HanboJee BakKHas MPeJ-
MOChUTKA yCHEeHONW Toproeiu. [1nan ynpasneHns puckoM I0JDKEH BKIIFOYATh
CJIETYIOLIHE IIEMEHTBI.

MakcuMaJIbHBIN PUCK KAKI0H CHCJIKH

CHCKYHSIHT MOXCT CYHIECTBCHHO YBCIMYUTHL BEPOATHOCTH AJOJTOCPOYHOIO
ycrexa ImyTeM OrPaHUuEeHHUs JOJIU OOILIMX CPEJICTB, KOTOPYIO OH TOTOB IPO-
UTPaTh B OJTHOM CHETKe™**,

B udeane, makcumanbHbI PUCK OJTHOM CHEJIKH CIIEIYET OrPaHUYMBATh
TPEMA WM MCHCEC MMPOLUCHTAMH BCEX aKTUBOB. B CJIydyac COBCEM MAJICHBKHX
CUETOB CIICIOBAHUE ITOMY COBETY Oy/eT TpeOOBaTh TAKUX OrPaHUUYCHUM, KaK
TOPIroBJIsI HA MeHee BOJIATUIIbHBIX PbIHKAX, TOProBJId MUHU-KOHTPAKTAMH U
crpanamu. Tem crieKynsiHTaM, KTO 0OHapyKHUBAET, YTO UM IPUXOIUTCS PHC-

* Ilox BOMaTUABHOCTBIO B JAHHOM CITydae TOHUMAETCs BOJIATUIIBHOCTh CTOMMOC-
TH OIHOTO KOHTpakTa. ClemoBaTenbHO, BEICOKAs BOJNATHIIBHOCTH MOXKET MOZpasy-
MeBaTh OTHOCHTEIILHO OOJIbIINE KOneOaHus IIeH, KOHTPAKThI OONBIIOro pa3mepa i
TO U IPYroe OJHOBPEMEHHO.

* TepMUH «ylpaBiIeHHe KaUTAIOMY SBJISETCSI CHHOHUMOM YIIPaBJICHHS PUCKOM,
XOT$l, KaK MHE Ka)eTcs, [OCIIeIHee BhIpaXxKeHHe 0ojiee HarIsaHo.

**% TlogpazymeBaeMoe MPEANOIOKEHHE 3[€Ch COCTOUT B TOM, YTO OXXKHAAeMas 4H-
crast npudbLtb oT cuenku (ENPPT) nonoxurensna. (ENPPT onpenensiiocs B pas-
nene «l3MepeHne pe3ynbTaTUBHOCTH, OCHOBAHHOE Ha caenkax» B I'l. 21.) Ecau
ENPPT rtpeiinepa oTpunaresbHa, 3aKOHbI BEPOSITHOCTH OyAyT yTBEpP)KAATh, YTO OH
MOTEPIHUT Heyaady, eclii OyIeT TOproBaTh JOCTATOYHO aoiro. Takas cutyarms Obuia
OBl aHAIIOTWYHA UTPe B PYJIETKY, KOTJ]a 0XKHIAEMBIH JOXOJ UIPOKA Ha KaKITYIO CTaB-
Ky OTpHUIIaTeJICH.
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KOBaTh OoJiee yeM 7% KamnuTana B OTIENBbHBIX CHIENIKaX, CJIeI0BaIO ObI Bee-
pBe3 MepPecMOoTPeTh COOCTBEHHYIO (DMHAHCOBYIO COCTOSITEIILHOCTh B 00JIac-
TH TOPTOBIU (PHIOYECPCAMH.

MakcuMaTbHBIN PUCK OJHOW CIIENKH MOKHO MCIOJIB30BATh MIPH OIIPEIe-
JICHUHM KOJIMYECTBAa KOHTPAKTOB, KOTOPBIE MOTYT OBITh OTKPBITHI B JIIOOOH
JTaHHOM cnenke. Hampumep, eclii MakCUMAaNbHBIA PUCK CAEIKH COCTaBISAET
3% kamnmuTasa, a pasmMep CrekyysTuBHoro cuera paseH $100 000, mo3umms
10 KyKypy3€ C 3alIMTHOI 0CTaHOBKOM Ha 20 11eHTOB 3a OyIIenas HUKE PhIH-
Ka TI0/IpazyMeBaia Obl MAKCHMAITLHBIN pa3Mep MO3UIMH B TpU KOoHTpakTa (20
entoB X 5000 = $1000; $1000 — 1% ot $100 000). ITomoGHBIM 06pa-
30M MaKCHUMAJIbHBII PUCK OJJHOW CHEJKH TaKKe OyAeT MOJIe3eH B PEIICHNH,
HO CTOUT JIM YBEJIMUUBATH OTKPBITYIO IMO3HULIMIO C TOUKU 3PEHUS NIPUHLIAIIOB
YIpaBICHHUS PUCKOM.

CTp aTerus 3alliMTHBIX OCTAHOBOK

OTKpbIBast O3UIIHIO, BBl TOJDKHBI 3apaHee 3HATh, IPU KaKUX YCJIOBUSAX OHA
Oynet 3akpbiTa. BaXHOCTH 3TOr0 MpaBmiia HEBO3MOXKHO IepeoneHuTs. He
OTIpEJIeNIMB 3apaHee TOYKY BBIXOJIA, TPEUIECP OKAXKETCS YS3BUMBIM C TOUKU
3peHus] MPOMEUICHHUS TP JUKBUAANNNA YOBITOUHOW TO3UIMU. B 1utoxme
BpEMEHa HEIOCTAaTOK TUCHUIUIMHBI B TOPTOBJE MOXKET OYKBaJIbHO BBIOWTH
CTEKYJISTHTA U3 UTPBI.

B uneane, criekyssHTy cieoBaio Obl yKe IpU BXOJE B PIHOK pa3Mme-
maTh MpUKa3 00 OCTaHOBKE, KOTOPBIA OCTAETCS B CHJIE HEOTPAHUUYCHHOE
Bpems 10 ero cHatus (good till cancelled). Ognaxo, ecau Tpeiaep moaHo-
CTBIO YBEpEH B TOM, YTO MOXET ce0e J0BEPsITh, MPH OTKPHITUN MO3ULIUN
TOYKAa OCTAHOBKH MOKET OBITh ONpeEJelieHa B yMe, B TO BpeMs Kak Jei-
CTBUTEJILHOE pa3MelleHHe CTOM-MPHKa3a OTKIIAAbIBACTCA JI0 TE€X MOp, MOKa
TOYKA OCTAaHOBKH HE OKa)KETCSI BHYTPH JOIYCTUMOTO JWaa3oHa JaHHOTO
nHs. bonee moapobHoe 00cykIeHUE CTpaTerui, Kacaroluxcs pa3Mmelle-
HUSI TIPHKA30B 00 OCTaHOBKE, MOKHO HAWTH B 1. 9 «BpIOOp 3aIIMTHBIX OC-
TaHOBOKY.

CrnenoBano Obl 3aMETHTh, YTO CHUCTEMHBIN TpelJep He 00s3aTeIbHO
JIOJDKEH MCTIOJIb30BATh 3alIUTHBIE OCTAHOBKHU JUISi OCYIECTBICHHS KOHTPO-
7t Haa puckoMm. Hampumep, eciim ToproBasi cucteMa aBTOMAaTHYECKH pa3-
BOpPAYMBAET MO3MIIMIO BCIE/A 32 PA3BOPOTOM TEHIEHIMH, CUCTEME OyIeT
BHYTPEHHE TPUCYIIA OCHOBHAS (DYHKITHS MpaBHUiIa OCTAHOBKH YOBITKOB —
3aIIMTa OT KaTacTpO(UIECKNX yOBITKOB HA OTAETBHBIX ClIENKaXx — 0e3 sB-
HOTO TIPUCYTCTBHUS TaKoro mpaBuia. KOHEYHO, MpH CHCTEMHOW TOPTOBIIE
OoJIbIINE COBOKYITHBIE TTOTEPU MOTYT OKa3aThCs PE3yJIbTaTOM HECKOJIBKHX
C/IETIOK, HO TaKas e YyS3BUMOCTh CBOMCTBEHHA M MCIIOJIH30BAHHUIO 3aIIIHT-
HBIX OCTaHOBOK.
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KoBaTh Ooisiee yeM 7% KamuTajia B OTAEIbHBIX CHENKAX, CIEI0BaO Obl
BCEphE3 MEPECMOTPETh COOCTBEHHYIO (PMHAHCOBYIO COCTOSATEIHHOCTH B
00J1IaCTH TOPTrOBIU (hbIOYEpCaMH.

MaxkcumanpHblii PUCK OJHOM CAEIKHM MOXKHO HCHOJIb30BaTh IPH
OTIpeNIeTICHUH KOJMYECTBA KOHTPAKTOB, KOTOPBIE MOTYT OBITH OTKPBITHI
B 000 maHHOW cnuenke. Hampumep, ecnm MaKCUMaJIbHBIA PHUCK
caenku cocrapnsieT 3% KamuTala, a pasMep CHEKYJISITHBHOTO cCYeTa
pased $100 000, mo3uIMst MO KyKypy3€e ¢ 3alUTHON OCTaHOBKO# Ha 20
LIEHTOB 3a Oyllenb HUXKe pbIHKA MOoJpa3zyMmeBana Obl MaKCUMAaJbHbII
pa3Mmep mno3uiuu B Tpu KoHTtpakrta (20 rienTos x 5000 = $1000; $1000
— 1% ot $100 000). ITomoOHBIM 00pa30M MaKCHMAaIbHBIH PHCK
OHOM CHEeNKM TakkKe OyJIeT TMOJe3eH B pEIIeHUH, HO CTOHT JIH
YBEITMUUBATH OTKPBITYIO TMO3WIUI0 C TOYKH 3pEHHS TNPUHIIUIIOB
YIpaBIICHHUS PUCKOM.

CTpaTeFI/IH 3allIUTHBIX OCTAHOBOK

OTKpBIBast MO3UIHIO, BBl IOJKHBI 3apaHee 3HATh, IPU KAKUX YCIOBUAX
oHa Oyzer 3akpbiTa. BaXXHOCTP 3TOro mpaBHUia HEBO3MOXKHO
nepeoleHuTb. He ompenenuB 3apaHee TOYKY BBIXOJA, TpeUuep
OKaXKETCs YSI3BUMBIM C TOUKH 3pEHUS MPOMEIICHUS NP JTUKBUIALUH
yOBITOYHOH Mo3unMU. B mioxue BpeMeHa HeJOCTAaTOK AUCLUIUIMHBI B
TOProBJI€ MOXKET OYKBaJIbHO BBIOUTH CHEKYJISIHTA U3 UTPBI.

B upeane, cnekynsHTy cieoBano Obl y)Xe€ MpPH BXOJE€ B PBIHOK
pa3Mmeliarth IpUKa3 00 OCTAaHOBKE, KOTOpBIM OCTaeTcs B CHIIE
HeorpaHU4eHHoe BpeMs 110 ero cHatus (good till cancelled). Oanako,
€clIi Tpeiiep MOJHOCTBIO YBEPEH B TOM, UTO MOXKET ce0e JAOBEpSTH,
[P OTKPBITUU MO3UIUU TOYKA OCTAHOBKH MOXET OBITh ONpesesieHa B
yMe, B TO BpeMsl KaK JCHCTBHTEIBHOE pa3MEIIeHHE CTON-TPHKa3a
OTKJIQIbIBACTCA 10 TE€X IIOp, IOKa TOYKA OCTAHOBKM HE OKaXKeTCs
BHYTpPH JOIYCTUMOTO JAWana3oHa JaHHOro aHA. boiee moapoOHOe
00CYyXJICHUE CTpaTeTHil, KacalolmUXCs pa3MEIICHUs TMPHKA30B 00
OCTaHOBKE, MOYKHO HAWTH B T1. 9 «BBIOOp 3aIIUTHBIX OCTAaHOBOKY.

CnenoBano Obl 3aMeTHTh, 4YTO CHCTEMHBIM Tpeilnep He
00s13aTeNTbHO  JIOJDKEH HCIIONB30BATh 3alllUTHBIE OCTAHOBKH  JIJIS
OCYILECTBIICHHUSI KOHTPOJIsi Haja puckoM. Hampumep, ecnu ToproBas
CHCTeMa aBTOMATHMYECKHM pa3BOpPAuyMBaeT IO3MIHUI0 BCIEX 3a
pa3BOpOTOM TEHACHILUHU, CHCTEME OyAeT BHYTpEHHE IMpHCYyIIa
OCHOBHasi (YHKIMSI TpaBHJa OCTAaHOBKM YOBITKOB — 3amluTa OT
KaracTpouyeckux yOBITKOB Ha OTIENBHBIX CAEIKaX — 0e3 SIBHOTO
MPUCYTCTBHUSA Takoro mnpaBuia. KoHEUHO, MpU CHCTEMHOW TOPTOBIIE
OoJibIlIE€  COBOKYITHbIE TIOTEPH MOTYT OKa3aTbCsi PE3yJIbTaTOM
HECKOJIBKHX CJEJIOK, HO Takas d>X€ YSI3BUMOCTh CBOWCTBEHHAa U
MCIOJIb30BAHUIO 3AIIUTHBIX OCTAHOBOK.
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JAuBepcupuranus

[TockombKy pa3nuaHbIe PeIHKA Oy TyT UCIBITHIBATH HEOIArONPHUSTHOE IBHKE-
HHUE B pa3IM4uHbIe MOMEHTBI BPDEMEHH, TOProBJsl HA MHO>KECTBE PHIHKOB OY-
JIeT CHWXKaTh PUCK. B kauecTBe OueHb NMPOCTOTO MpHUMEpa MPEANIONOKHIM,
uro Tpeiiaep ¢ $20 000 Ha cueTe MCHONB3yeT CUCTEMY, KOTOpasi XapakTe-
pH3YETCsl CPETHUM CHIDKEHHEM CTOMMOCTH aKTHUBOB pazmepoM B $3000 Ha
JIBYX PBhIHKaXx: 30J0Ta U COeBbIX 0000B. Ecim OH TOpryer 1ByMsi KOHTpaKTa-
MU Ha KaXJIOM DPBbIHKE, CPEJHEE CHI)KEHHUE CTOMMOCTU aKTHUBOB JJISi HETO
oyzaer paBao 30% (6000/20 000), B To BpeMs Kak eciau Obl OH TOPTrOBal
OJIHUM KOHTPAaKTOM Ha Ka)kJIOM pPbIHKE, Cpe/IHEe CHIKEHHE CTOMMOCTH aK-
THBOB ISl HETO OBUIO ObI HEM3MEHHO MEHbIIE (BO3MOYKHO, Ia’KE MEHBIIIE YeM
JUISL OZIHOTO KOHTpaKTa Ha €JUHCTBEHHOM PBIHKE, €CJIM Obl PHIHKU UMENN
oOpaTHyt0 Koppessiuuio). dakTiuuecku, cpeoHee CHUKEHHE CTOUMOCTH aK-
TUBOB A0CTUIIIO Ob1 30% TONBKO MPH MOJIHON CUHXPOHHOCTH HeOIaronpu-
ATHBIX CUTyallMii Ha 000MX PBIHKAaX, YTO BEChbMa MaloBeposiTHO. KoneuHo,
TaKoe MPEUMYIIECTBO TUBEPCHU(PUKAIINY, KaK CHIPKCHUE PHUCKA, YCHIIMBAIOCH
Ob1, ecni B opTdernb OblTH OBl BKIIIOYEHBI HANMEHEE KOPPEITHUPOBAHHBIC
peiaku. Kpome Toro, kak ormevaercs B 1. 17, nuBepcruduKkaiiss BO3MOX-
Ha HE TOJBKO MPU TOPTOBIIE HA MHOXKECTBEHHBIX PBIHKAX, HO TaKXe C TI0-
MOIIIBIO HECKOJIBKMX TOPTOBBIX CUCTEM (HJIM MOAXO/0B) M HECKOJIBKHUX BapH-
alyi OHON cUCTEMBI (HampuMep, HAOOPOB MAPAMETPOB) IS KaXKA0TO PhIH-
Ka, IIpe/roaras, 4YT0 HIMEIOTCS JOCTATOYHbIE JJISl 3TOTO AKTHBBL

XOTs1 B 3TOM pasjiesie Mbl pacCMaTpUBaeM YIPaBICHUE PUCKOM, CIIENIO-
Bajio OBl 3aMETUTh, YTO JWBEPCH(PHUKAINSA, KPOME TOTO, MOXKET IOBBICUTH
NPUOBLILHOCTH, MOCKOJIBKY MO3BOJISIET TPEiIepy YBEIUYUTh €r0 CPeIHUN
JIeBepU DK (OTHOIIIEHHE pa3Mepa OTKPBITHIX MO3UINHA K BETMUUHE 3aJI0TOBBIX
CPEZCTB) Ha KaXJIOM U3 PHIHKOB 0€3 yBennyeHus od1ero pucka. daxruyec-
KM, 100aBJICHHE B CYIIECTBYIONINIA MOPTQETHh PHIHKOB ¢ 00JIee HU3KOU Cpeji-
Hell MpHUOBLUILHOCTBIO, YEM Y JIPYTUX PBIHKOB, MOXKET B JEHCTBUTEILHOCTU
YBEIMUYHUTb npudbLIbHOCHb TIOPTQENs, eClIi CHIKCHUE PUCKA, K KOTOPOMY
NPUBOAMT TUBEpCU(UKALUS, TPEBBILIAET CHIKEHUE NMPUObUIM, a Tpeuaep
COOTBETCTBYIOIIMM 00pa3oM peryjiaupyeT CBOM JieBepHUK. J[Ba npyrux mpe-
UMYILECTBa AUBEPCUPUKALNYN — TapaHTUPOBAHHOE YYacTHE B IJIABHBIX
TpPEHJaX U «CTPaXxOBKa OT HEBE3EHUs» — 00Cykaaiuch B 1. 17.

YMeHblIeHHE JTeBePH/IKa 1151 KOPPEJTUPOBAHHBIX PHIHKOB

Xot4 no6aBiieHHE PHIHKOB B OPT(Eb MO3BOJSET TpeHaepy YBEINUUTS Jie-
BEPUK, BAJKHO IMPOU3BECTH MOACTPOMKY AJI BBICOKOKOPPEIMPOBAHHBIX
pbIHKOB. Hampumep, TeKymumii nopTdesnb, BKIFOYAONINA (bIoYepCHbIE KOH-
TPaKTHl Ha MIECTh BUIOB HanOoJiee aKTUBHOW BaIIOTHI (HEMELIKast MapKa,
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mBeinapckuil ppaHk, OpuTaHckuil QyHT, SAMOHCKAs iieHa, KaHAJICKUH 10JI-
Jap U IOJUTapOBBIM WHAEKC), OB OBl MOABEPXKEH 3HAYUTENBHO OONbLIEMY
pHUCKY, yeM OoJiee IHUPOKO AUBEPCUPUIUPOBAHHBIN MOPTQENs U3 IECTH
PBIHKOB, IO IPUYMHE OYEHb CUIBHOM KOPPEISIUN MEXIY HEKOTOPBIMHU M3
3TUX PHIHKOB. ClenoBaTenbHO, JEBEPUIK TAKOTO BAIIOTHOTO MOPThens
cien0Bano Obl YMEHBIINTH 110 CPAaBHEHUIO ¢ OoJiee UBEpCUUIHUPOBAHHBIM
nopTdeneM MEeCTH PHIHKOB ¢ SKBUBAJICHTHON BOJATHIBLHOCTBIO OTIEIBHBIX
PBIHKOB.

[omCcTpOMKM PHHOYHOM BOJIATWIBEHOCTH

TOpFOBBIfI JICBCPUIK — OTHOILUCHUC pa3MEpa OTKPLITHIX HO3HHHﬁ K BCJIH-
YHUHC 3aJI0OTOBBIX CPEACTB — CJICAOBAJIO OBI noACTpanBaTh M3-3a pa3HUIBI B
BOJIATHIILHOCTHU. Y 3TOTO InpaBuJia €CThb JIBA ACIICKTA. BO—HCpBLIX, Ha Oojee
BOJIaTWJIBHBIX PBIHKAX CJIICAYCT TOProBaTb MCHBIIUM KOJMYCCTBOM KOHTpPAK-
TOB. BO—BTOpLIX, AaXe Ha CAUHCTBCHHOM PBIHKE CICAYCT U3MCHATH KOJIM-
YCCTBO KOHTPAKTOB B COOTBETCTBHUU C KoJIeOaHHMSIMHU BONATUILHOCTH. KoHeu-
HO, TIOCKOJIBKY HECJIB3s TOPTrOBAaTb KOHTPAKTAMH IO YaCTAM, Tpeﬁz[epbl C Ma-
JCHBKHMMHU CUYCTAaMH HE 6y,Z[YT B COCTOAHHHU NMPOU3BOAUTH HO,Z[OGHBIC nona-
CTpOfIKI/I BOJIATUIIbBHOCTH, YTO SABJIACTCSA OHHOﬁ H3 IpUYrH 00JbIIETO puc-
Ka, CBA3aHHOIo ¢ MaJICHbKMMHU CUCTaMH. (Cpe,I[I/I APpYrux MnpuivH — HCU3-
OCKHOCTh MNPCBBIMICHUS KCEJIATCIIBHOI'O YPOBHA MAaKCHUMAJIBHOTO pUCKA IJIA
KaXXI0TO KOHTPAKTa U HEBO3MOXHOCTDH CymeCTBeHHOﬁ ,I[I/IBepCPI(l)I/IKaLII/II/I.)

MoacTpoiika geBepumaKa
K M3MEHEHHUSM CTOUMOCTH aKTHBOB

JleBepupk ciieqoBasio ObI MEHSTh, KPOME TOTO, B COOTBETCTBUU C OONBIIN-
MU KOJeOaHUSMHU CTOMMOCTH akTHBOB. Hampumep, ecnu Tpeinep HaunHa-
et co cueroM B $100 000 u Tepsier $20 000, nmpu Bcex Apyrux paBHBIX
YCIIOBUSIX JIEBEPUIK cieayeT yMeHbIInTh Ha 20%. (KoneuHo, eciau kanuran
pacTeT, IeBEpUIK CIeAyeT YBEINUNBATh.)

HoxacrTpoiiku yObITOYHOTO MepuoOaa
(TOJIBLKO 1JI51 TPeiiiepoB,
He MCIOJIb3YIOIIUX TOProBbie CHCTEMBbI)

Korna yBepeHHOCTB Tpeiinepa B cebe mogopBaHa M3-3a CIeAYIOIUX OJMH 32
JIPYTAM YOBITKOB, YaCTO OKA3bIBACTCS XOPOIICH MBICTBIO BPEMEHHO YMEHBIINTH
pa3Mep NO3ULKMH WK AK€ CIENaTh MOJHBIN NEPEPHIB B TOPTOBIE A0 TEX IMOP,
[0Ka HE BEPHETCS YBEPEHHOCTh. TakuM 00pa3oM, HaX05ICh B YOBITOUHOM
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dasze, Tpeiinep MOXKET yoepeubcsi OT KaTacTpOQUIECKUX ISl €r0 COCTOSHHS
JyXa HOBBIX ITOTEPb. JTOT COBET, TEM HE MEHee, HeIPUMEHNUM K CHCTEMHOMY
Tpeiinepy, MOCKOJIBKY B CTydae HanOoJsiee KHU3HECTIOCOOHBIX CHCTEM yOBITOU-
HBII IEPHOJT YBEIIMYMBACT BEPOSTHOCTH OJIArONPHATHON Pe3yIbTaTUBHOCTH
B ITOCIIEAYIOIIHI NEPHUO/L. YBEPEHHOCTh U COCTOSIHUE JTyXa YPe3BbIYaifHO BakK-
HBI JUTS pe3y/IbTaTHBHOCTH Tpeli/iepa, He MCIIONB3YIOIIEro TOProBble CHCTEMEI,
HO HE OTHOCSTCS K JIeJTy, €CIIH TOBOPHUTH 00 3(p(heKTHBHOCTH CUCTEMBI.

HIAT 4:
YCTAHOBUTE EXXEJHEBHYIO CTAHIAAPTHY1O
HOCJIIEJOBATEJIBHOCTb JIEUCTBUUA

BaxxHo BeuepoM Kaxka0ro AHS BBIAEIUTH KAKOE-TO KOJUUECTBO BPEMEHU ISt
0030pa PHIHKOB M MIPHUBEICHHSI B COOTBETCTBHE C HUMHU TOPTOBBIX CTpaTe-
ruid. B GonbIIMHCTBE CilyyaeB, KOTJIa y’Ke YCTaHOBJICHA ONpeeIeHHas Toc-
JIeIOBAaTENILHOCTD JIEHCTBUH, OKa3bIBaeTCs JocTaTo9HbM 30-60 MUH. (MEHB-
1€ TpU TOProBJIe HAa HEMHOTHX pbIHKax). [lepBocTeneHHbIMH 3aJadyamu,
pelIaeMbIMH B 3TO BPEMSI, SBJISIOTCS:

1.O0HOBJIEeHHE TOProBbhIX cucTteM M rpapukob. Ilo kpailineit
Mepe, OJJHa W3 3TUX BEIeH MODKHA OBITh MCIIONb30BaHA KAaK MOMOIIb
B IPHUHIATHM TOProBbIX pemieHuid. Ha Tex pbIHKax, rAe UCIHOJIb3yeT-
cs (yHZaMEHTaNbHBIM aHaMu3, TpeHaep, KpoMe TOro, JOJDKEH Ie-
PUOAMYECKH TEPEOLIEHUBATh (YHIAMEHTAbHYI0 KapTHHY I0CJE II0-
SIBJICHUS. HOBOM BaXKHOM wWHpopmauuu (Hampumep, OT4eTa IpaBH-
TETLCTBA 00 ypokae).

2 IlnannpoBaHre HOBBIX caeJoK. Omnpenenure, 0XKHUAAIOTCA JU Ka-
KHE-TO HOBBIC CIICJIKM Ha CICIYyIOIWi aeHb. Ecimu ma, paspabotaiite
OTIpE/ICIICHHBINA TJIaH Hayaja TOPTOBIW (HANpUMEp, KyMUTh MPU OT-
KpbITHH). B HEKOTOpBIX ClydasXx TOProBOE PEIEHUE MOXKET 3aBUCETh
OT OIIEHKM TOBEJCHUSA pBIHKA Ha ciaeayrmuil neHb. Hamnpumep,
MPEANON0KIM, UYTO TpeWJiep UrpaeT Ha TOHIKEHHE Ha PhIHKE Ky-
Kypy3bl, U TIOCIIE 3aKpPBITUS TOPTOB IOCTYMAE€T YMEPEHHO «OBIYHiD»
otueT 00 ypokae. Takoil TpeWaep MOXET PEIuTh OTKPHITH KOPOT-
KYIO TIO3WIMIO, €CJIM Ha CIEIYIOIUNA JIeHh PBIHOK TOPTYeTCS HUXKE B
000 MOMEHT B paMKax OJTHOTO Yaca JI0 3aKPBITHS.

3.00HoB/IeHHE TOYEK BHIX0/Ja U3 CYIIECTBYIOIIUX MO3UIUIA.
Tpelinepy cnemyer MIpOCMaTpUBaTh CBOM OCTAHOBKH U LIEJH B CYIIIE-
CTBYIOHII/IX TIO3ULIUAX, I-ITOGI:I YBI/IIIGTL, Ka)KYTCH JIN KeJIaTCIIbHBIMHU
KaKHe-TO UX U3MEHEHNU B CBETE MOBEAECHUS LIEH 32 TEKYIIUM JEHb.
B cnyqae OCTAHOBOK TAKMEC M3MCHCHUA cnez[yeT acJaaThb TOJBKO JJIA
CHUXXCHUA TOpFOBOFO pI/ICKa.
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AT 5: .
BEJIEHUE BJIOKHOTA TPEUJIEPA

CrangapTHas Mocie10BaTeIbHOCTh JAEHCTBUI, 00CYyKIaBIIasics B PEabITy-
IIeM pasjene, MoApa3yMeBaeT HEKOTOPYIO CUCTEMaTHUYeCKyo (opMy Beze-
Hus 3anucedd. Puc. 22.1 npeanaraer oguH U3 npuMepoB ¢opmara, KOTo-
PBIIi MOKET MCMOJIBb30BaThCs sl OJI0OKHOTa Tpehaepa. IlepBrie ueTbipe Ko-
JIOHKHU OTIPENIEIISIOT XapaKTEPUCTUKU CIETIKH.

Kononka 5 MoxeT UCIoab30BaThCsl A1 0003HAYCHUS TOUKH 3AIUTHON
OCTaHOBKH, MO/Ipa3yMeBacMOi B MOMEHT OTKpbITasl cAeiKu. PeBusum stoi
OCTaHOBKH BBOJWJIMCH Obl B KOJOHKY 6. (HexoTopelie nanHble, Takue Kak B
KOJIOHKE 6, IOTpeOyIOT UCIIONB30BaHMS KapaHAallla, TIOCKOIBKY SIBISIOTCS
npeameroM nepecmotpa.) [Ipuunna coxpanenust HHGOpMalUy O HayaabHOU
TOYKE OCTAHOBKH B KQUECTBE OTJIEJILHOTO AJIEMEHTA COCTOUT B TOM, YTO OHA
MOXeET OBITh TOJIE3HOW TpeHepy MPH MOCIEAYIONIEM aHAIN3e COOCTBEHHBIX
cnenok. Hampumep, Tpeiiaep MOXET 3aX0TETh MPOBEPUTH, PA3MEIIAET JIU OH
HavyaJIbHbIe OCTAHOBKH CIIMIIKOM IIUPOKO WIIU CIIUIIKOM OJIH3KO.

Kononku 7-10 mpencraBiisitor co00l CBOJIKY O MOTSHIIMATBHOM PUCKE
OTKPBITHIX NO3ULIMNA. [Ipy 3an0MHEHNH 3TUX TIONIEN I BCEX OTKPBITHIX IO-
3UIMHN Tpeliep MOXKET OLEHUTh OOIIMI TEKYIIUi PUCK, YTO SBJISETCS OYEHb
BO)XHOU MH(pOpMAIMEH Ui yIpaBICHNUS PUCKOM U OIPEeNIeHUs] TOr0, MO-
TYT J1 OBITh OTKPBHITHI HOBBIC MO3UIMH. [IpubnnsuTensHoe mpakTudeckoe
MPaBUJIO COCTOUT B TOM, YTO COBOKYITHBIA MOTEHIIMAIBHBIN PUCK TIO BCEM
OTKPBITBIM TO3UIMSIM HE JIOJDKEH IMpeBbIIaTh 25-35% o01ero kanuraia Ha
cuere. (ITogpazymeBasi, 4T0 MaKCUMAaJIbHBINA PUCK IO JFOOOH TaHHOM MO3UIMN
orpanuueH 2% KamuTaja, 3T0 OrpaHUYEHHE HE CTaHET aKTyaJbHbIM 0 TE€X
op, MoKa Tpeiiep He OTKPOET MO3UIUH 110 KpaiiHe# Mepe Ha 13 phiHKax.)

HWcnonszoBanue neneii (kosoHku 11 u 12) — Bompoc MHAMBUTYJIbHBIX
NpeanouTeHHd. X0TS B HEKOTOPBIX CIy4asx HCIOJIb30BaHHE Lieel Oyaer
MO3BOJIATH MOJYYUTh JIYUIIYIO LEHY BBIXOJA, PU JAPYTUX OOCTOSTENbCTBAX
nenu OyayT NPUBOJUTH K MPEKICBPEMEHHOM JTUKBUIAIMK cienku. Crieno-
BaTeJIbHO, HEKOTOPBIE TPEHIEPhl MOTYT MPENOYECTh HE UCIIOJIB30BaTh LIENH,
OTPEAEIsAs MOMEHT JIMKBUAALMHU MO3UILMHA C TOMOLIBIO CIESIINX OCTAHOBOK
WJIN P U3MEHEHUH CBOETO MHEHMSI OTHOCUTEIBHO JAHHOTO PBIHKA.

Wndpopmanust o TMKBUIALMU TO3ULUH COACPKUTCSA B KOJOHKax 13-15.
Jlata BbIX0Ja BHOCUTCS B OJIOKHOT JUISt TOTO, YTOOBI MOKHO OBIJIO BBIYHC-
JUTh JUIMTENILHOCTb CHENIKU, a 3Ta MH(opMaIus BaykHa JUIsl Tpelaepa npu
aHanm3e coOCTBeHHOM aesTenbHOCTH. Kononka 15 Oyner mokassiBaTh MpH-
ObUIb WM YOBITKHU 1O CAEJIKE M10CIIE BBIUETa KOMUCCHOHHBIX.

Kononku 16-17 npenocTaBistoT MECTO Ul KPaTKUX KOMMEHTapHEB
OTHOCHUTENIBHO IPUYHMH OTKPBITHS MO3ULMUH (CAETAHHBIX B TOT MOMEHT) U
HoCTIeAyoIel oleHKH clienky. [1000HbIe HabMoIeHUsI MOTYT OBITh, B 4acT-
HOCTH, TIOJIE3HBI, IOTOMY YTO IOMOTYT Tpeiaepy OOHapyKUTh ONpe/IesIeH-



s
OTROETHA
oS

Pucynok 22.1. IPUMEP CTPAHUIIBI U3

BJIOKHOTA TPEMJIEPA
(1) 2 3 (4 (5 (&) (7 L] (9 (o (11 i12) (13)
O Pk
MOTEHiB AR wa, fpeoLeHT
Dlerarosin prici BN ATIEES Lenia

fwivram Pawsep  Punok
HiTH MCEHLIHE
KOpaTRan

Liets  Hasanesan Temasss  HasaneduAo Tesy
EXOHIEHFA

A Ha M Terymah He

Teryiem Lt

(14)

(15)

(16} (17)




774 YACTD 5. COBETHI IIPAKTUKYIOLLIAM TPEI/IEPAM

HBIE MOJIEIM COOCTBEHHBIX yCIIeXoB M Heyaad. KoHeuHo, B 1eHCTBUTEIHHO-
cTH OJIOKHOT Tpeiiepa MOKET IPEeJOCTaBIATh STUM KOMMEHTapUsIM 00JIb-
1Ie MecTa, 4eM IMokKazaHo Ha puc. 22.1. bojee toro, pacurpenHoe onuca-
HHUE C/IeJIKU OyJIeT cofepKaThCsl B JHEBHUKE Tpejepa, BeIeHne KOTOpOro
00Cy’KIaeTcs B CIIEyIOIIEM pasiene.

HoBu4ok 00BIYHO yYHTCS B TEUEHHE HEKOTOPOTO NEPHOJia BUPTYAIbHOM
TOPTOBIIH, IPEK/IE UM BKITIOUMTHCS B TOPTOBIIIO IEUCTBUTENBHYO. BIOKHOT
Tpelizepa MOYKHO MCIIOIb30BATh ISl BEACHUS! HCTOPHH BUPTYAJIBHBIX CIETIOK,
MIOCKOJIbKY OH JEMOHCTPUPYET BO3MOKHOCTB yCIIEXa B TOPTOBJIE U MpUyYa-
€T «MOJIOJIOTO» Tpelzepa MOAXOAUTh K TOProBJIe CUCTEMAaTUIECKU U JUCIIUII-
JMHUPOBAHHO. TakuM 00pa3oM, KOTJa COBEpPIIMTCS MEepexoJl K pealbHOU
TOProBIIE, NPOLIECC MPUHATHS PELIeHUI yxke OyneT npuBbluHBIM. KoHeuHo,
CJIOKHOCTh IPUHATHSI TOPTOBBIX PEIICHUH Ype3BbIYaiiHO BO3pacTeT, KOrnaa
pedb MIET O PEANBHBIX ACHBraxX, HO, II0 KPalHEHU MepEe, HOBBIU CIIEKYJISIHT
OyzeT 00agaTh pemaroyM MPEUMYIIIECTBOM neped, TEMH, KTO XyXkKe TIOA-
TOTOBJIEH.

IIAT 6:
BEAEHUE THEBHUKA TPEUIAEPA

JlHeBHUK Tpeiinepa Mor Obl COAepHKaTh CIEIYIONIYI0 OCHOBHYIO HH(OpMa-
IIUIO OTHOCUTENIBHO KaXKIOM CHEIIKH.

1.IIpuunnbl caenxu. [lo mpomecTBuu BpeMeHHM 3Ta HHGpOpManus
MIOMOJKET CIIEKYJIIHTY OIpPEIEINTh, B YaCTHOCTH, OKa3bIBAIOTCS JIH
KaKHe-TO U3 €ro CTpaTeruil CKJIOHHBIMHU K yCIIeXaM WIH HeylauyaM.

2. Kak oxkoHumjaceh ciaejaka. OTa BaxHas HH(opMarus HE0OXOIH-
Ma JUId OLEHKH JIF000i caenku. (XOoTs CYIIHOCTh 3TOH HH(OpMaIu
MOXeT OBITh M3BJICUCHA M W3 KOJOHKH OJIOKHOTa Tpenaepa, conep-
Kalel MaHHbIE O YMCTBIX JOXOAaX M YOBITKax, Takke OyIeT Imoiie3-
HO 3amHCHIBAaTh 3Ty MH(OPMAIMIO BMECTE C KaKJOW CIENKOH, 00-
Cy)KIaeMoi B THEBHHKE Tpeuepa.)

3.¥Ypoku. CrekynsHTy ClIeAyeT COCTaBJIATh NEpeYeHb OMIMOOK WIN
MPaBWIBHBIX PEIICHHAN, CAETaHHBIX MO XOAy Toproeiu. IIpoctoil akT
3alMChIBAHUS MOAOOHBIX BEIIEH MOXET OYEHb IIOMOYb TpEUaepy W3-
0eaTb MOBTOPEHMS MPOIUIBIX OLIMOOK, B YAaCTHOCTH, €CIH IOBTO-
pEHHbIE OIIMOKHM BBIJETEHbI 3arjaBHBIMH OyKBaMU M OKaHUMBAIOTCS
HCECKOJIBKUMH BOCKJIIMIOATCIIBHBIMHU 3HAKaMH. CJ'IC]IyeT nepuoanuvcc-
KM IPOCMAaTpHBaTh JHEBHHUK, YTO IOMOraeT YTBEPAMTCS B CBOHX
HaOmoneHuax. C TeyeHneM BpPEMEHHM YpPOKH YycBauBaioTcs. [ oBops
O JIMYHOM OIIBITE, 3TOT MOAXOJ MOXET ObITb MHCTPYMEHTOM HCKO-
PEHEHMs 4aCTO MOBTOPSIIOLIUXCSI OLIHOOK.
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KpOMe TOro, MOXECT 6I)ITI) MOJIC3HO NPUKIIAAbIBAThL K NMCbMCHHOMY JTHCB-
HUKY TpaUKy, WIITIOCTPUPYIOIIME HAYasI0 CICTKH U BBIXOJ] U3 Hee (Kak ObLIo
cJienaHo, HarpuMep, B TII. 14).

HIAT' 7: AHAJIN3 COBCTBEHHbBIX CAEJIOK

CHeKy.TISIHT AOJDKCH aHAJIM3UPOBATH HE TOJIBKO PBIHKH, HO, KpPOME TOI'o, U
CBOM COOCTBEHHBIC npoujibIC CACIIKH, YTOOBI BbIACIIUTE CUJIBHBIC U ciaoble
CTOPOHBI CBOCTO MMOAXOJ4a. ITomumo JHCBHHKA Tpefmepa €CTh JBa IIOJC3HBIX
HHCTPYMCHTA HOI[O6HOFO aHajin3a: aHaJIn3 CEIrMCHTHUPOBAHHBIX CIHCJIOK H
Fpa(bI/IK CTOMMOCTH aKTHBOB.

AHaau3 CEIrMCHTHPOBAHHBIX CACJ/IOK

Wnes, nexamniasi B OCHOBE CETMEHTHUPOBAHUS CIECIIOK M0 PAa3HbIM KaTEropu-
SIM, COCTOUT B TOM, YTOOBI TIOMOYb ONPEICTUTh T€ TOPrOBBIE MOJEIH, -
(EKTUBHOCTh KOTOPBIX OKa3aJlaCh 3HAYUTEIBHO BBIIIEC WM HUKE CPEIHEH.
Hanpumep, pa3dus crenku Ha TOKYIKH U MPOAAXKH, Tpeiaep MoxeT oOHa-
PYXHTh, YTO Y HETO €CTh CKJIOHHOCTh K JJIMHHBIM MO3UIMAM, HO YTO €ro KO-
POTKHE MPOAAXKHU MPUHOCST O0Jiee BBICOKYIO CpeHIOr0 nMprobLib. [Tomo6HOE
HaOoeHre OyZeT OYEBUIHO MPE/IoaraTh KelaTeIbHOCTh KOPPEKTHPOB-
KU COOCTBEHHOM CKJIOHHOCTH K JIJTMHHBIM C/IETIKaM.

Kpome Toro, mocne pazbueHus pe3yabTaToB IO pbIHKaM Tpenaep Mo-
KeT OOHapYKUTbh, YTO OH TTOCTOSTHHO TEePsIeT ICHBI'M Ha OIPE/ICNICHHBIX PhIH-
kax. [TonobHoe 00CTOATENBCTBO JOJIKHO MPEANoaararb, YT0 OH MOT Obl
MOBBICUTH CBOIO OOIIYIO PE3yJbTaTUBHOCTB, OTKA3aBIINCh OT TOPTOBJIH Ha
9TUX pbIHKaX. CerMeHTanus pe3ynbTaToOB TOPrOBJIH MO PHIHKAM MOXET OBbITh
Ype3BbIYAHHO BKHBIM YIPAKHEHUEM, BEb MHOTHE CIIEKYJISTHTBI TUIOXO YyB-
CTBYIOT YPOBEHb CBOMX CIIOCOOHOCTEH K TOProBj€ Ha HEKOTOPBIX PBHIHKAX.
[Ipekparierre TOProBIM Ha PHIHKAX, T/I€ PE3YIbTaTHBHOCTH TIOXA, HE JIOJ-
JKHO OBITh OecrioBOpOTHBIM. CTIEKYJISIHTY CIIeyeT OMPOoOOBaTh OMPEICITUTh
MPUYUHBI COOCTBEHHBIX PAa304apOBBIBAIOIINX PE3YJILTATOB HAa 3TUX PBIHKAX,
a 3aTeM MCCIIeIOBAaTh U MPOTECTUPOBATH BO3MOKHBIE TTONPABKU K COOCTBEH-
HOMY TTOJIXOY K TOPTOBJIE.

W HakoHer, Tpeiaep, COYETAIONINA BHYTPUIHEBHYIO TOPTOBIIO C JIOJI-
TOCPOYHOM (MTO3UIIMOHHOI), MOT ObI CPABHMBATh YMCTBIC PE3YJILTATHI B KaXK-
JIoM Kareropuu. S mogo3peBaro, 9yTo eciu Obl TO0OHBIN aHAIN3 TIPOBOIUIICS
BCEMH CIIEKYJSTHTaMH, K KOTOPbIM MMEET OTHOILIEHHE TOT MpUMep, MOIMy-
TSIHS BHYTPUTHEBHBIX TPEHIEPOB YMEHBIIMIIACH ObI BBOE 32 OHY HOYb.

Koneuno, 11t cerMeHTau CIEIOK MOTYT HMCIOJBb30BAThCA U APYTUe
KpuTepud. J{Ba Ipyrux npumepa npuemMIIeMbIX CpaBHEHUH — CJIIEJKHU, CO-
BEpLICHHBIE HA OCHOBE (PYH/IaMEHTAIbHOTO aHAJIN3a, 110 CPABHEHUIO C «TEX-
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HUYECKUMMI» CHEIIKaMU, WIN CIENKH, KOTOPbIE COOTBETCTBOBAIHU MO3UIINH
JTAaHHOW TOPTOBOM CHCTEMBI, IO CPABHEHUIO C MPOTHUBOMOJOKHBIMU €ii. B
KaKJIOM clly4dae Tpewjiep ctan Obl HCCIIeIoBaTh MOJEIH, TPUBOISIINE K yC-
nexy win K Heynade. [Ipoliecc ananm3a cerMeHTUPOBAaHHBIX CHIEJIOK OyneT
CUJIBHO YIIPOIIEH, €CIIM TPEHJep UCIOIb3YET AICKTPOHHBIC TAOIHIIBI IS
BEJICHUsSI CBOETO «OJIOKHOTA TpeHiepa.

I'pagyiku cTOMMOCTH AKTHBOB

D70 THN TpaduKOB, HA KOTOPBIX YKa3aHHAs JJIS KaXKJIOTO JTHS BEJIWYMHA
MIPEJCTABISIET pa3Mep CPEACTB Ha cyeTe, BKIIOYasi MEPEOLEHKY OTKPBITHIX
MO3ULMH (pacCUMTaHHYIO MO LIEHE 3aKpbITUs AHA). llepBocTenenHas uenp
NMoJO0OHBIX TPahUKOB — MpPEaYIPEkaAaTh Tpeiaepa, Koraa NosBIsIeTcs pe3-
KO€ yXyJIIEHHE pe3ybTaTuBHOCTU. Harmpumep, ecnu mocnie npo1oKUTeNb-
HOI'0 yCTOWYMBOIO MOJbEMAa KalMTal HA CUETE UCIHBITHIBAET HEOXKUIAHHOE
KpyToe IajieHue, Tpeiepy cineaoBaio Obl COKPaTUTh MO3UIMU U TOTPATHTh
BpeMsl Ha aHanm3 cutyauuu. [logoOHOe BHE3aITHOE N3MEHEHUE PE3YIIbTaTHB-
HOCTH MOYET OTpakaTh TpaHC(OPMAIINIO PHIHOYHBIX YCIIOBHH, YSI3BUMOCTh
TEKYIIETo M0X0/1a K TOPTOBJI€ WIN YBEINYEHUE KOJIMYECTBA TOPrOBBIX OLLIM-
60k B mocnenHee Bpems. OnpeseneHue 1eHCTBUTENbHBIX IPUYUH HE SIBIIS-
€TCsl CaMbIM BaXKHBIM, ITOCKOJIBKY JIF000H U3 3THX (hPaKTOPOB MOXKET paccMmar-
pHUBATBHCS B KAUECTBE BECKOTO CUTHAJIA CHU3UTh YPOBEHb pucka. MHaue ro-
BOps, Tpauky KamuTaga MOTYT OBITh BaKHBIM WHCTPYMEHTOM CMSTUCHUS
PE3KUX MaICHUI CTOUMOCTH aKTHUBOB.



23 BoceMpaecsaT aBa
IIpaBujia TOPTrOBJIX U
3aME€YaHUs IO ITOBOJY
pBIHKA

Hpoofcueume docmamouHo ()0]120, U 6 KOHY€ KOHYO0E6 6bl donycmume ece
B803MONCHBLE OUUOKUL.

Paccenn baiikep

Maso cymecTByeT BelIeH, KOTOPble HTHOPUPOBATh MPOIIE, YeM COBEThI B
Toprosie. MHorue u3 Hanboliee BaXKHBIX MPABHI TOPTOBJIU PACIPOCTPaHE-
HbI HaCTOJIBKO IIUPOKO, YTO MOTEPSUIA CBOIO CIOCOOHOCTh OYIUTh XOTh Ka-
KYIO-TO MBICJIb B HOBOM HIpoke. TakuM 00pa3oM, )KHU3HCHHO Ba)KHBIC PbI-
HOYHBIC OTKPOBEHUS YaCTO MyTAIOT C OUCBUIHBIMH KIIHIIIC.

ITocMoTpuTE Ha MPaBUIIO «OBICTPO OCTAHABIMBANTE YOBITKHY» — BO3MOX-
HO, CaMyl0 Ba)KHYIH) MAaKCHUMY TOPIOBJIM. BbDKHBAIOT JM CIEKYJSHTBI, KOTO-
pbI€ HE CIBIIIAT 3TOT0 coBeTa? M BCe-TaKu HET HEJIOCTaTKa B CIICKYJISHTAX,
UTHOPUPYIOIIUX 3TO MpaBuio. He yaMBUTENBHO, YTO HET U HEJOCTATKa B
CIICKYJISHTAX, YbH cueTa ObUINM (haKTUUECKH YHUUTOXKCHBI OJHOW WIIHM JBYMSI
YOBITOYHBIMH CJICITKAMH.

HcrrHa COCTOUT B TOM, YTO OOJIBIIMHCTBO CIIEKYJISTHTOB OYIyT UTHOPH-
pOBaTh COBET 0 TEX IOp, MOKa HE MPUAYT K HEMY CaMH, OCHOBBIBAsCh Ha
COOCTBEHHOM OIIBITE TOProBJH. boJjiee TOro, OOJNBIIMHCTBO UTPOKOB OYIET
MOBTOPATH OMIMOKY HE SAMHOXK/BI, IIPEXKIC YeM ypoK OyaeT ycBoeH. Takum
00pa3oM, y MEHS HET WJUTFO3UM 10 TOBOJy TOTO, YTO COBETHI, MPEICTABIICH-
HBIC B 3TOH M CJIEeNyIONIeH riaBax, n30aBsIT YUTATENS OT COBEPIICHUS OIIN-
00k B Topro.iie. OHAKO MOYXHO HaJIEATHCSA, YTO MHOTOKPATHOE YTCHHUE 3TUX
rinaB (B 4YaCTHOCTH, BO BpeMs MEPUOJOB HETATUBHBIX PE3yJIbTATOB TOPTOB-
JIM) TI0 MEHbBIIIEH MEpe MOMOXKET HEKOTOPHIM HOBOUCIICYEHHBIM UIPOKaM CHH-
3UTh YHCIIO MOBTOPCHHUH 3TUX OMUOOK — a 3TO AOCTHIKECHUE BPS JIH MOXK-
HO CYUTATh TPUBUAIBHBIM.
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HabGnronenwust, nmpencraBieHHbIE B 3TOH TlIaBe, OCHOBBIBAIOTCS HA JIMY-
HOM orbITe. Takum 00pa3oM, CISAYIOUINI CITUCOK MPaBUII CIEIYET paccMaT-
pUBaTh B BEPHOM CBETe: KaK MHEHHs, OCHOBaHHbBIE HA OTBITE, a HE KaK J0-
Ka3aHHBIA ¢akT. Kpome TOro, s He MpEeTeHAYI0 Ha UCKIIOYUTEIBHYIO OpH-
TUHATBHOCTH JaHHBIX MPABHII — HX CIIHCOK OyAET mepeceKaTrbcs CO MHOTH-
MH PYKOBOJACTBAMH IO OWUPKEBOH TOProBiie. DTO BPs[ JIM yAUBUTEILHO,
MTOCKOJIBKY IIMPOKHH CIIEKTP MpaBmI (MHOTHE U3 HAX BEChbMa MPU3EMIICHHBIE)
OCHOBBIBAETCS Ha TAKWX TBEPIBIX MPUHIIUITAX, YTO HUKTO U3 YCHEIIHBIX TPEii-
IEpOB HE peIIaeTcs WX OCIOpuTh. Hampumep, st HUKOTIa HE BCTpedal yc-
MEeNTHOTO CIIeKYJISTHTAa, KOTOPHIH OBl HE BEPIJ B TO, UTO yIpPaBJICHHUE PHC-
KOM SIBJISICTCSI HEOTHEMJIEMON YacThI0 MPUOBLTEHOM Toprosiu. C apyToit cTo-
POHBI, HEKOTOPHIE U3 TIEPEUNCIICHHBIX HIKE TIPABIII OTPAKAIOT MOE JIMYHOE
MHEHHE, TPpOTHBOpEHAaIIee APYruM aBTOpaM (HAIpUMEp, HUCIOJIh30BaAHHUE
PBIHOYHBIX TPUKA30B BMECTO JUMHTHBIX). [Ipr okOHUaTEeTFHOM aHalIn3e KaxK-
JIBIA UTPOK JOJIKEH OTKPBITH CBOM COOCTBEHHEIE TOPT'OBBIC HCTHHBI. X0UETCS
HaJIESITHCS, UTO CIASTYIONUN CITHCOK ITOMOXKET YCKOPHUTH 3TOT MPOIIECC.

HAYAJIO TOPI'OBJIN

1. Jlenaiite pasnuuue MEXIy CIEIKAMH B pyCJI€ BaXHBIX JIOJIrOCPOU-
HBIX TO3UIUHA M KPAaTKOCPOYHBIMHU creakamu. CpeaHui puCK IO
KpaTKOCPOYHBIM cJienKkaM (TI0Jjpa3yMeBacMblii YUCIIOM KOHTPAaKTOB B
MO3ULIMH M TOYKOH BBIXOAA) AOJDKEH OBITH 3HAYUTEIBHO MEHBIIE.
Kpome Toro, cnexkynsHTy cnenyeT (OKycHpOBaThCS Ha TOPrOBIE IO
JONTOCPOYHBIM MMO3HMLMUAM, IOCKOJIBbKY OHHM OOBIYHO 3HAYHUTENIBHO 00-
Jee BaXHBI I ycmexa Toproiau. OmuOka, coBepiiaemasi MHOTH-
MU TpeiaepamM, COCTOMT B TOM, YTO OHHU HACTOJIBKO MOTPYXKAKOTCS
B TONBITKM NOWMAaTh KpPaTKOCPOYHBIE KoyeOaHUs pbIHKA (co3maBast
Maccy KOMHCCHOHHBIX IJIaT€XeW M IPOCKaJIb3bIBaHUH), YTO YIyCKa-
0T TJIaBHBIC ABMKEHUS LIEH.

2.Ecnu BBl BepHTE, YTO CYMIECTBYET MOJITOCPOYHAS TOPrOBas BO3MOXK-
HOCTh, HE BHAJaiiTe B aIYHOCTh B TOMBITKAX JOCTUYL UYTh JIyUIIeH
IIEHbl OTKPBHITHS To3uiuu. lloTeps BeposTHON MPUOBIIH OT OJHOTO
YIYIIEHHOTO IBIKEHUS IIEHBI MOXET TepeKphIBaTh BHITOxy oT 50 He-
MHOTO JTyUIITUX IICH UCTIOTHCHUS.

3.01kpbITHE TI000W AOATOCPOYHOW TMO3WUIUHU CIEAyeT IUIaHWPOBAaTh U
TIIATEIBHO TMPOJAYMBIBATH — OHO HHKOTJA HE JODKHO OBITH MOMEH-
TaJIHHBIM UMITYJIHCOM.

4. Hatioume na epaghuxe mooenb, KOMopas 2060pum, Ymo UMEHHO Celi-
yac nopa omkpwieams nozuyuro. He MHUIMHpYiTEe CcOeiky 0e3 moao0-
HOMl moaTBepxkmaromei ¢urypel. (MHOTIa MOXHO paccMaTpUBATh
BO3MOXXHOCTh CJICJIKU 0€3 M0J00H0 (DUTYPBI, €CITH €CTh CXO0XKICHUE
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MHOTHX M3MEPEHHBIX IBMKCHHUH M YPOBHEW MOIIEPKKH/COMPOTUB-
JIeHUs B JAHHOM LIEHOBOW 00JIaCTH M CYIIECTBYET XOPOIIO OIpee-
JICHHAs TOYKa OCTAHOBKH, HE MOAPa3yMeBaoIasi BBICOKUH PHCK.)

5.Pa3mentaiite mpuKasbl, ONpeAessisi UX YPOBHU C IIOMOLIBIO €KEIHEB-
HOTO aHanu3a. Eciy pbIHOK He MpHOIMXKaeTcs K KEIaeMOMY YpPOB-
HIO OTKPBITHS CHETKH, 3allUIINTe TOPrOBYIO HACI0 U IepecMaTpuBaii-
TE€ €€ €XEIHEBHO 1O TeX IOp, MOKa MOo3uuus OyneT OTKphITa WIU
TOproBas Hzes TIepecTaHeT Ka3aThCsl HpuBIeKaTeabHOW. Hecmocol-
HOCTH CJIEOBaTh 3TOMY MpPaBHIIy MOXET MPHUBECTH K IPOIYCKy XO-
pomnx caenok. OIMH W3 PacHpOCTPaHEHHBIX CJIy4aeB COCTOUT B
TOM, YTO O TOPrOBOHl MIee BCIOMUHAIOT, KOTJA PBIHOK YK€ yIIel
OT MOApa3yMeBaeMOW LEHbl Hadajla CHENIKH, U IOTOM YK€ TPYIHO
COBEPIIUTH TY K€ CAENIKY IO XyALICH LeHe.

6.1Ipu noucke pazeopomos MAacutmabHbIX MPeHO0s8 Cciedyem HOamyv Ho-
AGNEHUS KAKUX-TUOO pAa3eopoOmuulx opmayui, a He OMKpbleamv MNo-
3UYUI0 NPOMUE MPEHOA HA YeNesblX YPOGHAX UIU HA JTUHUAX CONpO-
muenenus/nodoepicky. ITO TPaBUIO, B YACTHOCTH, BAXHO B CiIydae
PBIHKA, Ha KOTOPOM OBIIM IOCTUTHYTHI JOJTOCPOYHBIE MaKCHUMYMBI/
MUHHMYMBI (HampuMmep, MaKCUMyM/MHUHAMYM 3a MpeleliaMH IeHOBO-
ro AMana3oHa IMPEAIIeCTBYIOMMX cTa AHel). [lomHuTe, 4ro B OONBIIMH-
CTBE CIly4aeB NPOJOJDKHTEIBHBIX TPECHAOB PBIHOK He Oyaer (opMupo-
BaTh Pa3BOpOTHl V-Tuma. BmecTo 3TOro neHs! OyayT MHOTOKpPAaTHO BO3-
BpaliaThCsi, YTOOBI CHOBA IMPOTECTUPOBATH MAKCHUMYMbl H MHUHHMYMBI.
Takum oOpa3oM, oxkugaHwe (GOPMHPOBAHMS PA3BOPOTHHIX (HOpMAaIIHid
MOJKET MpPeJOTBPAaTUTh pa3MeH Ha MEJIO4YM BO Bpems Ipolecca obOpa-
30BaHUsl BEPIIWHBI WM BIAJIUHBI, HE TOBOpsi 00 YyOBITKax, KOTOPbHIE
MOTYT BO3HHMKHYTb, €CIIM TpEeHJ BO300HOBHTCA. [laxke eciii PHIHOK Jeii-
CTBUTENBHO (OPMHUpYET BOKHYIO V-BEpIIMHY WM V-BIAJWHY, ITOCTE-
OyIOIMe KOHCONMUIAlMu (Hampumep, ¢iard) MOryT AaTh OJarompusT-
HOE OTHOIICHHE MPUOBLIL/PUCK IS MOMEHTA OTKPBITHS MTO3HIIHH.
7.Ecnn y Bac, xoraa Bl riisiauTe Ha rpaduk (0coOOCHHO eciu BBl HE
3alyMbIBa€TeCh, K KAaKOMY PBIHKY OH OTHOCHTCS), HEMEIUIEHHO BO3-
HUKAeT MHCTUHKTUBHOE BIICYATICHUE, CIEAYHTE 3TOMY YyBCTBY.

8.70, umo 6bl ynycmuau 3HAUUMENbHYIO YACb HOB020 MpeHOd, He O0I-
JHCHO YOeporcusams 8ac Om mopeosiu 6 pycie 3mozo mpeHoa (1o Tex Top,
ITOKa BBl MOXKETE OMPEIEeTUTh Pa3yMHYIO TOUKY OCTAHOBKH YOBITKOB).

9.He wurpaiite npoTuB «OBIYBUX)» WM «MEABEKBUX» JIOBYILIEK (IOCie-
THUX HecpaOOTaBIMX IICHOBHIX (opMammii), ma)xke eCiau APYTHe IpH-
YHHBI TOOYXKAAIOT Bac K 3TOMY.

10. Hukozda ne uepaiime npomus nepeozo paspvieéd 6 08udiceHul yeHul!
Hanpumep, eciin XOTUTE OTKPHITH MO3UIUIO B HAIIPABICHUN KOPPEK-
LUHU, ¥ KOppeKuusa GopMupyeTcsl Ha IEHOBOM Pa3phIBE, HE BXOIUTE
B PBIHOK.
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11.B GonblIMHCTBE CiIyyaeB BMECTO JIMMHUTHBIX IMPUKA30B (HCIONHsIE-
MBIX [0 YKa3aHHOW II€HE) HCIHOJIb3YHTe pPBIHOYHBIE MPUKA3hI
(ucnosHsIeMBIC TIO TEKYIIEH PHIHOYHOH IeHE). DTO 0COOCHHO Ba)KHO
MIPH JTUKBUAAUMU YOBITOUHON MO3UIMU UM TPU OTKPBI-THH TO3UIUH,
CBSI3aHHOMW C OGIArOMPUATHBIMU BO3MOXKHOCTSIMH JUISI IOJITOCPOYHBIX
CHENIOK, B CUTyalUsiX, KOTJa Ba)XHO HE YMYCTUTh TEKYIIUE LIEHBI.
XOTsl TUMHUTHBIE TPUKa3bl OyJIyT /Ja-BaTb HECKOJBKO JYyUIIYIO LEHY
UCHOJHEHUs] B  MOJABJSIONIEM  OONBIIMHCTBE  CHEJNOK, 3TO
MPEUMYIIECTBO OOBIYHO OyAeT Oonee HYeM TIEPEKPBIBATHCS
3HAUUTEJBHO XYAIIUMHU [IEHAMH WM YIYIIEHHBIMU BO3MOKHOCTSIMU
MOJTyYEHUS MpUOBLTH B
TeX CIIy4asix, KOIr/la UCXOAHBIN JUMUTHBIN IPUKaA3 HE UCIIOJI-HEH.
12.Hukorna He yBeNMYMBAlTE MO3UIUIO BOJIM3M TEpBOHAYAIBHOM
TOYKM BXOJla B TOPTH IOCJE TOrO, KaK PBIHOK YK€ ObLI Ha Ona-
TOMPUATHOW JUIsl Ballle MO3UIIMU TEPPUTOPUU U BEPHYJICS K
UCXOJHBIM IIeHaM. YacTo TOT ()aKT, YTO PHIHOK COBEPIIWII MOJIHBIH
BO3BpAT, SBJISIETCSI HETATUBHBIM 3HAKOM Juisl TOproBiu. [laxe ecnu
MO3MLIMS BCe enié XOpolio 0OOCHOBaHA, €€ YBEIH-YeHHE B TMO100HOM
CUTyallud MOKET TPUBECTH K MPEKIEBpE-MEHHOW (PUKCALUU
yOBITKOB M3-32 BO3POCIIETO PUCKA MTPU HEOIArONPHUsTHOM IBUKEHUU
[[EHBI.

BbIXO/ U3 TOPI'OBJIU U YIIPABJIEHUE PUCKOM
(YIHPABJIEHUE JEHbI'AMMN)

13.IIpuHumaiite pemieHue 00 YpPOBHSAX 3alUTHBIX OCTAaHOBOK 6
MOMEHM OMKPLIMUA ROZUYUL.

14.BeixoguTe u3 m000W CHOETKH, €CIM BHOBH 0Opa30BaBIIHMECS
LIEHOBbIE MOJIEIM WM T[OBEJIECHHE pPbIHKA MPOTHBOIOJIOKHBI
HaIpaBJICHUIO Balllel MO3UINH, 1a)Ke €CJIM TOUKH OCTAaHOBKH €II€ He
nocturuytel. Cpocute ce0si: «Eciu MHE Hy)KHO UMETh MO3UIUIO Ha
STOMpPBIHKE, KaK OHa JOJDKHa ObITh HampaBiieHa?» Ecinu oTBeT He
COOTBETCTBYET TOM MO3UIIMHU, KOTOPYIO BbI AEPKHUTE, 3aKpbIBaiiTe
ee. DakTtuuecku, eciM NPOTUBONOJIO-)KHBIE  IOKa3aTeIu
JOCTaTOYHO CUJIBbHBI, pa3BOpaYMBaiTe MO3UIUIO.

15.B nmrob6oM cnyudae HemeodneHHO 3aKpBIBAMTE CHENKY, KaK TOJIBKO
€€ TIepBOHAYANIbHBIE MTPEANOCHIIKY HAPYIIAIOTCS.

16.Eciu B HCpBLIfI JICHb BallIeH TOPTOBJIM BBISACHACTCA, YTO BbI
CYHICCTBCHHO HC IIpaBbl, HCEMCIAJIICHHO BBIXOAUTC U3 CHACJIKU,
OCO6€HHO, €CJIN PBIHOK HCHBITHIBACT PpPa3pbIB, HaHpaBJ’IeHHHfI
IMpOTUB BacC.

17.B ciyuae macmrabHOro mpo0osi MPOTHB MO3UIMH, KOTOPYIO BBI
AepxuTe, JMOO HEMEUICHHO JMKBUIMPYHTE MO3UIMI0, JIMOO
UCIIONIB3YHTE OYEHb OJIM3KYI0 OCTaHOBKY. B cayuae npobos c
Pa3pbi8oM TUKGUOUPYIIME NOZUYUIO HeMEOTIeHHO.
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18.Eciin TOproBiisi Ha JaHHOM PBIHKE HAYMHAET 3HAYUTEIBHO BBIXOJIUTH
3a paMKU Mpelblayliedl BOJATWIBHOCTH B HANpaBJIEHUH, IPOTUBO-
IIOJIOKHOM TOW IO3MIIMH, KOTOPYHO BBl JIEPIKUTE, HEMENJICHHO JIMK-
BUAMPYHTE CBOKO mo3uuuio. Hanmpumep, eciu puIHOK, TOProBis Ha
KOTOPOM IIPOMCXOAMJIA B JHEBHOM [IMAala30HE, COCTAaBIIAIOILEM IIPH-
MepHO 50 myHKkTOB, OTKpbiBaercs Ha 100-150 myHKTOB BbINIE, HE
MEIJICHHO 3aKPBIBANTE CBOM KOPOTKHE MO3HULINU.

19.Ecau vl npodanu (Kynuiu) Ha YpoeHe CONpOMuUeieHus (noo-
0epoHcKU) U  PLIHOK  KOHCOMUOUPYEMCS 8MeCmo mo2o, UYmoovl
PA36epHYMbCL — BLIXOOUME U3 COCTKU.

20.J17151 aHanUTUKOB U (PHHAHCOBBIX YIIPABISIOUINX: €CU 8bl Y)Y8CMBYe-
me, 4mo 8auiU NPENHCHUE PEeKOMEHOAYUU, COeNKU WU OMYembl HeGEPHbI
— MeHAlme ceoe mHeHue!

21.Ecnu BBl He MokeTe HaOIIOAaTh 3a PhIHKAMHU KakKoil-TO Hepuoj Bpe-
MEHU (IPEeANoNIoKUM, IyTeUlecTByeTe) — JM00 JHMKBHIUPYHTE BCe
HO3ULKYU, TUO0 yOeauTech B TOM, YTO IO BCEM OTKPBITHIM IO3MLH-
M pa3MelleHbl JIeWcTBytomue cron-npukassl. (Kpome Toro, B 1momo6-
HBIX CHUTyallUsX CIEAYEeT HCIOJIb30BaTh JIMMHUTHBIE IpHKa3bl, rapaH-
TUPYIOILME BBIXOJ HA PBIHOK C 3aIUIAHMPOBAHHBIMU IOKYIIKAMHU IO
HU3KAM [I€HaM WM C 3aIUIaHMPOBAHHBIMU IPOJAKaMHU I10 BBICOKHM
IIeHaM. )

22.He paccnabnsiitech, umesi OTKpBITYyI0 To3unmio. Beernma 3maiite, rae
Oyzere BBIXOIUTHh W3 PBIHKA, JAKE €CIIM 3Ta TOYKa Jajieka OT TEKy-
meil ueHsl. Kpome TOro, BO3HMKHOBEHUE (UIypbl, HEOJIArompHsT-
HOW JId Balled CHEIKH, MOXET MPeArnosiarath >KejlaTelnbHOCTh 00-
Jiee paHHero, 4YeM 3arlaHupOBaHO, BbIXOJa U3 TOPrOBIIU.

23.bopumect ¢ uckyuieHuem HemMeOleHHO GePHYMbCA HA PbIHOK NOCTe
Qurcayuu yObimKoO8 npu UCNOTHEHUU 3auUMHOU ocmanosku. Takoe
BO3BpallleHHe OOBIMHO OyAeT BECTH K YBEIWYEHUIO MEepPBOHAYAIBHBIX
norepb. ENWHCTBEHHass MpUYMHA BEPHYTHCS K paHee OCTaHOBJICH-
HOW CHEIKE MOXKET COCTOSTh B 3HAUUTEIbBHOM W3MEHEHWU PHIHOYHOU
cUTyauuu (BO3HHMKHOBEHHMH HOBBIX MOJIENICH), T.€. €CIIM BBIMOJIHSIIOT-
Csl BCE YCJIOBUS, ONPABbIBAIOIINE JIFOOYIO HOBYIO CHICIIKY.

JIIPYTUE MTPABUJIA YIIPABJIEHUSI PUCKOM
(YIIPABJIEHUE JEHBI AMM)

24. Koeoa mopeoens udem nioxo: (a) ymenvuiaiime pasmep nosuyuu
(noMHUmMe 0 MoMm, Ymo NO3UYUU HA CUTLHO KOPPETUPOBAHHLIX
PBIHKAX CPOOHU O0O0HOU Ooavwiol nozuyuu), (06) ucnonvzyime
OU3KUe 3aUTUTHBIC OCMAHOBKU, (8) HE MOPONUMECh ¢ HAYALOM
HOBbIX COENOK.
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25.K020a mopeoans udem nioxo, CHUM3catime puck, iukeuoupys yooimou-
Hble, a He 8blucpbluiHble No3uyuu. DTO HaOIIOEeHHEe ObLIO Takke
BbICKa3aHO DaBuHOM JledeBpom B ero «BocnoMHUHAHUIX OUPIKEBOTO
UTpoKay: «Sl neman COBEPIIEHHO HEMpaBWIIbHBbIE Bemd. S moazep-
KHUBAJI YOBITOUHYIO MO3UIHUIO MO XJIOMKY M 3aKpbhIBaJl MPUOBUIHHYIO
MO3UIHMIO o mieHuIe. Het Hu4ero xysxe, 4eM MOMNbBITKU yCPEIHEHHS
MIPOUTPBIIIHON TMMO3UIIMK. Bcerma 3akpeiBaiiTe yOBITOYHBIE CHETKH,
COXpaHsisl NO3UIHMH, TTOKAa3bIBAIOIIUE TPUOBLIHY.

26. BHMMaTensHO CJIICOUTE 3a TEM, YTOOBI HE MEHSTH MCTOJIbI TOPI'OBJIA
IIOCJIC IIOJIYUCHHA l'IpI/I6BIJ'II/IZ

a. He HauuHaliTe HHMKaKMX CHEJOK, KOTOpbIE Ka3aluCh Obl
CIIMIIKOM pPHUCKOBaHHBIMM B CaMOM Hayajle TOpProBOM
IPOrpaMMBl.

6. He yBenuuuBaiiTe HEOXHJAHHO YHCIO KOHTPAaKTOB B
TUNNYHON caenke. (OQHAaKO MOCTENEeHHOe YBEIMUEHHEe TI0 Mepe
POCTa aKTUBOB BIIOJIHE HOPMAJIBHO.)

27.1100x00ume K ManblmM NOUYUAM C MeM Jice 30PABbiM CMBLCIIOM,
umo u Kk oonvuwum. Huxoecoa ne cosopume. «Omo 6cezo nuulb 00UH
UU 08a KOHMPAKMAY.

28.M30eratite ACpKaTb OYCHb OoJIbIIINE INO3MIIMKM B MOMCHT
HY6J'II/IK3.I_II/II/I Ba>XHBIX O9KOHOMHYCCKUX JaHHBIX Hnin
HpaBHTCHBCTBGHHOﬁ CTaTUCTHKHU.

29.I1pu Toprosie cpsiamMu ClIeAyeT IPUMEHSTh T€ )K€ CaMble ITPUH-
UMbl YIIPaBJICHUSA PUCKOM, UTO M B ClIydae OJHOCTO-POHHHUX ITO3M-
1. O4eHb JIETKO YCIIOKOMTBCSI Ha MBICIH, YTO CIP3/bl JBUTAIOTCA
JOCTaTOYHO MEUIEHHO U MIOTOMY HET HEOOXOAMMOCTH OECIIOKOUTHCS
0 3aIIMTHBIX OCTAHOBKAaX.

30.He moxymaiite onuuoHsl 6€3 TOTro, 4TOObI CINIAaHUPOBATh, IPH Ka-
KO 1IleHe 0a30BOro akTUBA ceNKa OyIeT TUKBUINPOBaHA.

VJIEP)KUBAHUE IPUBBLIBHBIX MMO3UIINM
N BbIXO/J U3 HUX

31.He ¢ukcupyiite MaieHbKyI0 OBICTPYIO IPUOBLIbL HA CICNIKAaX B Ha-
NIPABJICHUU TJAaBHBIX TPEHA0B. B 4acTHOCTH, €Clii Bbl COBEPIICHHO
yBEpEHBI B CHAEIKE, HuKoecoa He (pUKCUpyWTe mpHObUIL B MEPBBIil
JIEHb.

32.He cnemuTe 3akpbIBaTh MO3UILINIO TIOCTIE BOSHUKHOBEHHS pa3pbIBa
B BallleM HampaBieHud. Vcnomb3yiiTe pa3pblB Kak HadajbHYIO OCTa-
HOBKY; 3aT€M BBOJMTE CIICSIINE OCTAHOBKH.

33.ITonpoOyiiTe MCHONB30BATH CIEISIINE OCTAHOBKM, pa3Memias HX
UCXOMS U3 Pa3BUTHSI pRIHOYHOM CUTYaIlil, BMECTO TOTO, YTOObI
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¢bukcupoBaTh npuObLITL Ha L[EJIEBBIX YPOBHSIX.
Hcnonp3oBanne  meneil  4acTo  MEMAET  MOJHOCTBIO
peanu3oBaTh BO3MOXHOCTH, MPEJOCTABIISIEMbIE TJIaBHBIMU
TpeHaaMu. [lomuume, 8pems om 8pemenu 6am HYyH#CHbl OOTbULUEe
nobeowvl, ymoovl NepeKpblMb HeYOau.

34 HecmoTps Ha mpeAplaylliee TMPaBHIO, BCE-TaKH  TOJIE3HO
ONpE/CNATh Ha4yaJdbHYI I€b B MOMEHT OTKDPBITHUS CHIEIKH, YTO
MO3BOJIUT TPUMEHATH CIEAYIONIee TMPaBWIO: €CIM B TEYCHHE
KOPOTKOTO TPOMEXYTKa BpPEMEHH II0CJI€ OTKPBITas IO3HIIUH
JOCTUTHYTa OOJbINasi 4acTh IeJieBOoW mpubwsin (Hampumep, 50-
60% 3a omny Hexemo miu 75-80% 3a nBe WM TpU HEACIH), TO
cienyer  (GUKCHpOBaTh NPHOBUTH  YacTAMH, HMeS B  BHIY
BOCCTAHOBJICHHE JIMKBHJIMPOBAHHBIX KOHTPAKTOB TPH KOPPEKIIHHU
pBIHKA. Unes COCTOUT B TOM, 4To ObLIO OBl
MPaBUJIBHO B3SITh OBICTPYIO 3HAUUMENbHYIO TIPUOBLIL. XOTS ATO Tpa-
BHJIO YAaCTO MOYKET MPUBECTH K IMOTEPE OCTABIICHCS YaCTH MPUOBLIN
OT JIMKBUJIUPOBAHHOMW TO3HWIIUH, YJEPKUBAHHUE MO3UIIMN B MOJOOHOM
CIy4ae 4YacTO MOXET BECTH K JIMXOPaJa0-YHOW JIMKBUIAIUU TIPH
MePBOM JK€ PE3KOM BO3BpATE IICH.

35.Ecnu menp JOCTHTHYTa, HO TIO3MIMSA BaM BCE €IIe HPaBHUTCA,
OCTaBbTE €€, UCTIOJB3YS CIESAIIYI0 OCTAHOBKY. DTO MPABUIIO BAKHO C
TOYKH 3PECHHS BO3MOXXHOCTH TOProBaTh B HAIPABICHUH TJIABHOTO
tpeuna. [llomnume, mepnenue He0OXO0UMO He MONAbLKO 6 me
MOMEHMbl, Ko20a 8bl dcoeme XOPOulux COeloK, HO U O Moeo,
umobbl He 3aKpuleamv NO3UYUIO, KO20d OHA NPUHOCUM NPUObLIb.
Hecnocobnocms nonyuums adekeamuyio npudvlib Om NPAGUIbHOU
cOelku 8 Hanpaslenuu mpeHoa — Kiouegou  gaxkmop,
02panUUUBAIOWUL 00XOOHOCHb MOPLOGIIU.

36.01HO YacTHOE MCKIIFOUEHHUE M3 MPEABIAYIIETO MpaBuiIa COCTO-HUT
B TOM, YTO €CJIH y Bac OYCHb 0OO0bUids TIO3UIUS U CTOU-MOCTb
BalllMX AaKTHUBOB pacTeT Ha TJja3aX, TO CIEAYyeT pPacCMOTPEThH
BO3MOXHOCTh YacTU4YHOM ¢ukcanuu npudbuin. Kozda ece udem
CIUWKOM  XOpowo, 4mobvl Obimb  Npagoou, OyOobme Havexy!
Bo3MokHO, mOpa HayMHATH MOCTENEHHO (PUKCUPOBATh MPUOBUIL U
pa3MeriaTh OJIM3KUE CIEASAIIIE OCTAHOBKH.

371Ipn  ¢duxcanuum npuOBUTM B CHIEIKE, KOTOpas, IO BalieMy
MHEHHIO, BCE €Ie WMEEeT JOJITOCPOYHBIA TOTEHIMal (HO,
BO3MOXXHO, ys3BUMa C TOYKH 3pPEHUS  KPAaTKOCPOYHOM
KOppeKIuu), pazpaboTaiiTe MmjiaH BO30OHOBJIEHHUS mo3uiuu. Eciaun
PBIHOK HE COBEpIIHT CYIIECTBEHHOTO BO3BpaTa, MO3BOJISIONIETO
BO300OHOBHUTHh TMO3MIIMIO, CIIEJUTE 32 TMOSBJIC-HUEM IIEHOBBIX
MOJIeJIeH, KOTOPBIE MOTYT OBITh MCTIOJIB30BaHBI JJIsi BLIOOPa MOMEHTA
HOBOTO BXOJa B PHIHOK. He 6oiimecy cnosa omxpvims nozuyuro,
oaoice eciu Ho8as moukKa 6x00a 8
PBIHOK OKA3bIBAEMCsl Xydce, YeM MOYKd 8blX00d, €CIH TIPEICTaBIe-
HUS O JIOJITOCPOYHOCTH TPEH/Ia M OI[CHKA TEKYIIETO
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MOMEHTa MIPEAIOoIIaraoT BO300HOBJICHHE MO3ULUH.
Hecnocobnocmv eepnymuvcst 6 pulHOK npu Xyouleli yeHe 4acmo
ModKcem ecmu K nomepe 0OCHOBHOU 4acmu OOTbUUX MPEHOO8.

38. Korma Topryere HECKOJIBKMMHU KOHTPAKTaMU, uzbeeatime smMoyuo-
HAbHOU JI08YWIKU, KOMOPAsi COCMOUm 6 dtceaanuu ObITb npagvim Ha
100%. Ipyrumu cinoBamu, ¢pukcupyite npuObUIb yacTsaMu. Beerma
CTapalTeCh COXPaHUTh, IO KpailHEN Mepe, YaCTUYHYIO MO3ULHI0 B
HAlpaBJICHUN TPEHAAa — JI0 TeX HOp, 0Ka PHIHOK HE CHOPMUPYET
yOeauTeNnbHyYI0 Pa3BOPOTHYIO (QUTYpPY WM HE JOCTHTHET BaXKHOM
3aIIUTHON OCTAHOBKHU.

APYTI'ME HPUHIUIIBI U ITPABUJIA

39.Bcez0a obpawatime O601bUe BHUMAHUA HA NOBe0eHUe PbIHKA U
obpazoeanue YeHoBbIX MoOenel, uYeM Ha yenegvle YVPOGHU U
obaracmu  noooepaicku/conpomuenenus. Ilocnennue 9acto MOTyT
OBITh TPUYUHON TOTO, YTO Balle MPAaBHIBHOC MHEHUE OTHOCH-
TEJIBHO PhIHKA H3MEHUTCS TIPEKICBPEMECHHO.

40.Korga BBl 4yBCTBYE€TE, UTO HYXHO J€HCTBOBaTb — JMOO OTKPBHITh
MO3UIINIO, TUOO0 BBINTU U3 Hee, — Oeticmaylime 6e3 npomMeoaeHUs.

41.Hukorga He moctymnaiiTe mMpOTHB COOCTBEHHOI'O MHEHHS IO MOBOIY
JIOJITOCPOYHOTO TpPEHAa pbIHKA. [[pyruMu cioBamu, HE IBITAaUTECH
CUJIETh HA IBYX CTYJIbSX.

42.BLII/IprIHIHbIC MO3WIHKU, KaK IPaBUJIO, MMCIOT ITOJIOKUTCIBbHYIO IIC-
PCOLCHKY C CaMOIro HavaJia.

43.IIpaBUnbHBIA BHIOOP BPEMEHU Ul OTKPBITUS MO3UIMHU M BBIXOJA M3
Hee (HampuMep, BBIOOp MOMEHTAa BXOJa Ha OCHOBaHHM YOEIUTEIb-
HBIX IEHOBBIX (hopManuii, HeMEeIJICHHBbIH BBIXOJ MpHU IEPBOM IpH-
3HAaKe HEyJayd) 4acTo MOXKeT yOepeub OT OOJIbIIUX MOTEph, Hake
€CJIM TIO3ULIMS TPOBAJIbHAS.

44 BHYTpUIHEBHBIC PEIICHUsI TIOYTH BCETNa HEBEpHBL. He samumaiimecs
B6HYMPUOHEBHOU MOP208JIell.

45.00s13aTeNIbHO TIPOBEPSIATE PHIHKK TEpes 3aKphITHEM B mATHULYy. Cu-
Tyallds 4acTO BHUJHA sICHEe K KOHIy Henenu. B momoOHBIX ciydasx
Jydlnas IIeHa BXOJa WJIM BbIXOJa OOBIYHO MOXKET OBbITh TOJIy4YeHa Iie-
pea 3aKphITUEM B MATHHUILY, Ye€M IpPH OTKPHITUM OUPKU B CIEAYIO-
IUHA TOHEAENbHUK. DTO NpPaBWJIO, B YaCTHOCTH, BAXKHO, €CIIH BBI-
JEPKUTE CYLIECTBEHHYIO IO3ULIHIO.

46.CHBI O PBIHKE BIIOJIHE MOTYT CIIy>)KUTh OCHOBAaHUEM Ui JIEHCTBUI

(KOI‘I[a BOCIIOMHMHAHHUEC O HHX HCILBYCMBICJ'IGHHO). Takue CHBI 4YacTo
C6LIBaIOTC$I, MMOCKOJIbKY OHHU MNPCACTABJIAIOT Balll€ IIOACO3HATCIIBHOC
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3HaHHE PBIHKA, KOTOpPOEe MpoOUBaeTcs yepe3 Oapbepbl, yCTaHOBIEH-
HBIE CO3HATEIbHBIM MBIIUICHHEM (Hanmpumep, «Kak s MOTy KyIUTb
311E€Ch, €CITH 51 MOT OBl OTKPBITH UIMHHYIO mo3uimio Ha $2000 Hibke
Ha MPOLLION Heaene?»).

47. Y Bac He modcem Obimb UMMYHUMEMA OT NIOXUX MOP2OBLIX NPUBLIYEK.
Jlyuwee, umo vl Modiceme coenams — 3T0 NOOAGIAMb UX. /Jenv u He-
OpedcHocmb ObICMPO Npugedem K X 8038PAUCHUTO.

HEHOBBIE MOJIEJIN

48.Ecim PBIHOK YCTAHABJIMBACT HOBBLIC HCTOPHUYCCKUEC MAKCUMYMbI U HC
nagacTt, €CThb 0OJbIIME IAHCHI Ha TO, 4YTO JAIBHIXXCHHUC LCH IIPOAOJI-
KHUTCA. Hponamn Ha HOBBIX MAaKCHMMyMax — OJHa HU3 CaMbIX 00JIb-
IIAX OIIHOOK TpeI\/'II[CPOB-ILI/IJ'IeTaHTOB‘

49.Y3Kast pbIHOYHAsl KOHCOJMJIAIMS BOJM3M BEPXHEro Kpas LIUPOKOTro
TOProBOro Juana3oHa — «Obrubs» ¢urypa. Iloxoxkas y3kas KOHCO-
aujauus BOJM3M HIDKHErO Kpasi TOProBOTO JAMana3oHa — «MeJBe-
KbsD» PUTypa.

50.Urpaiite Ha MPOOOSX MPOJODKUTEILHOTO Y3KOTO JHMara3oHa C pa3-
MEILIEHHEM OCTaHOBKH BOJIM3H JPYroro Kpas Auana3oHa.

51.IIpo6ou TOProBbIX AMANa30HOB, KOTOPBIE AEpXKarcs OAHY-ABE He-
Jed WK JIoJibIlle, — OJHHU W3 HauboJsiee 3aciTyKUBAIOIIUX JIOBEpPHS
TEXHUYECKHUX MHAMKATOPOB HAIBUTAIOIIUXCS TPEH/I0B.

52.00mas u 0ocobeHHO moje3Hass ¢opMma BBIILICIPUBEICHHOTO MpPaBH-
7a: ¢uard WM BBIMIENBI, (OPMUPYIOUIMECS HaJX BepXHEW TIpaHHULei
(MM oA HWKHEH TrpaHuUei) Npeablayliero MpOoAOKUTENILHOTO U
IIMPOKOTO TOPrOBOTO JHMama3oHa, Kak IPaBUIIO, OKA3bIBAIOTCS BECh-
Ma JJOCTOBEPHBIMU (PUTYpaMU MPOJAOJIKESHUSI.

53.TopryiiTe B HalpaBIECHUH LIMPOKUX Pa3pbIBOB.

54.Pa3pbIBbl, BO3ZHHMKAIOIIME IIOCJE JUTUTENIBHBIX MEPHOIOB KOHCOIHIA-
LMY, B YaCTHOCTU TOCJE OJHOTO-IBYX MECSLEB TOPrOBJIM B Orpa-
HUYCHHOM [HMana3oHe, YacTO OKa3bIBAIOTCS IPEKPAaCHbIMU CHUTHAJa-
MU (Takass Qurypa OCOOCHHO XOpOIIO pPa0OTaeT Ha «MEIBEKBHX)
PBIHKAX).

55.Ecnu pas3pblB, BOHUKIIMN MpH MpoOOe YpOBHS, HE 3alOJHSAETCS B
TE€YEHHE IEpPBOM HEAENU, €ro CIeIyeT paccMaTpUBaTh Kak BeCbMa
HaJIe)KHBIA CUTHAJL.

56.I1po6o¥i K HOBBIM BEpIIMHAM WJIM BMAJWHAM, 32 KOTOPHIM B Teue-
HUE CIIEAYIOLIEH HEeNenu WU ABYX CIELYeT PaspblB C BO3BPaTOM B
paMK{ [HMana3oHa, OKa3blBaeTCs OCOOEHHO HaJeXHOW ¢urypoi, ro-
BOPSIIIEH O «ObIUBbED HITH «MEIBEKbEID JTOBYIIIKE.
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57.Ecmu peIHOK coBepIaeT mpoOoii K HOBBIM BEpILIMHAM HJIM BITAJIHAM,
a 3aTeM BO3BpAIAeTCs B IPEABIAYIINN TOPTOBBIA AHana3oH U Gop-
MUpYET TaM (JIar Wi BbIMIIE], CYUTAUTE, YTO IPOU30ILIEI Pa3Bo-
poT TpeHxa. MO>XHO OTKPBITh IO3ULIAIO B HAIIPABICHUN Pa3BOPO-
Ta, IOCTAaBUB OCTAHOBKY 3a TpaHMIIeH (prara wiau BeIMITIENA.

58.ITpo6oii TOproBoro Auana3oHa, 3a KOTOPBIM CIIEAyeT TITyOOKHi BO3-
BparT B Mana3oH (HarpuMmep, Ha TPU YeTBEPTH WK OOJIbIe BHYTPh
Jana3oHa) — eIlle OJ{Ha 3HauuMasi popMa «ObIUbE» W «MeIBe-
JKBEID» JTOBYIIKH.

59.Ecnu 3a oueBuHON V-BIagnHOW ciieayeT Ou3iexarias KOHCOIU-
JAIMOHHAs (POPMALIHSL, 3TO MOKET CIIY KUTb JOTIOJTHUTEIBHBIM IO
TBEpXkKJACHUEM BIaAuHbl. OQHAKO €CIIM 3Ta KOHCOJINJALUs 3aTeM
IPOOMBAETCs BHU3 U LIEHBI MPHOIMKAIOTCS K MUHUMYMY V-BIaJlu-
HBI, TO CJIEJIy€eT >KJaTh BO30OHOBJICHNUS MaJal0Iero TpeHa u 10c-
TIDKEHHS] HOBBIX MUHUMYMOB. B nocnesiHeM ciyuae MOXHO ObLIO ObI
3aHUMAaTh KOPOTKHE NO3ULUH IIPU UCTIOJIB30BAaHUH 3alIUTHBIX IIPH
OCTaHOBOK BOJIM3H BEepXHEW rpaHuUIIbl KOHCOJIUIAIMH. AHAJIOTUYHbIE
KOMMEHTAapHH HOAXOMIN OBl K CIIy4aro V-BepIlUH, 32 KOTOPBIMH
CIIEeTyIOT KOHCOIUAAIMOHHbIE (POPMAIHH.

60.V-BepIMHBI ¥V -BIJIMHBI C TOCIIE/TYOIMMHA MHOTOMECSYHBIMHA KOH-
CONUAAIMSIME, KOTOPbIE HAYWHAIOT (POPMHUPOBATHCS Cpasy Mocie
Pa3BOPOTHOM TOYKH, YACTO OKA3bIBAIOTCS IOJITOCPOYHBIMHI MAKCHMY -
MaMH WM MUHUMYMaMH.

61.Y3KHe KOHCOMUAAIMH B popMe (1aroB U BBIMIIETIOB YaCTO OKAa3bI-
BAaIOTCS JIOCTOBEPHBIMU (PUIYypaMH MPOJIOTKEHUS M TIO3BOJISIOT BOM-
TH B CYILECTBYIOIINI TPEH]] IIPU JOCTATOYHO OJIM3KOM pa3MelIeHUH
TOYKU OCTAHOBKHU.

62.Ecimm y3kas koHcommanust B hopMme ¢rara in BEIMITENA BEZIET K TPO-
00F0 B HEMPABUIILHOM HalpaBJICHUH (K Pa3BOPOTY BMECTO IPOJIOIIKE-
HUS), OKUJANWTE TIPOIOJKCHUS ABYKEHUS B HAITPABICHUH MTPOOOSL.

63.«M30rHyTHIE» KOHCOIMAALUH YaCTO MPUBOIST K YCKOPEHHOMY JIBU-
KEHHUIO B HAIIPABJIEHUH U3ruoa.

64.1Tpo0oi1 KPaTKOCPOUYHOMN «U30THYTOW» KOHCOJIUAIINY B HaITpaBIie-
HUH, TPOTHBOIIOJIOKHOM H3TrH0Y, YaCTO OKAa3bIBACTCS XOPOIINM CHT -
HaJIOM O pa3BOpOTE TPEH.A.

65.11lupokoananazoHHbIe JHU (THU, TOPTOBBIN JUAa30H KOTOPHIX 3HA-
YUTEJIHHO IIUPE CPETHETO AMana3oHa Mpe/IecTBYIOMNX JHEH) ¢ 3aK-
pPBITHEM B HANPABJICHUH, TPOTHBOIIOJIOKHOM OCHOBHOMY TPEH]TY,
4acTo JAr0T HA/ICKHBIN paHHUN CUTHAJ O pa3BOPOTE TPEH 1A, B 4aCT-
HOCTH, €CJTM OHH TaK’Ke BKIIFOUAIOT Pa3BOPOTHBIN CUTHAT (HAIIpUMep,
3aroJHEHNE Pa3pbIBa YCKOPEHUS, IPOOOI MPEAIIeCTBYIONMIECH KOH-
COJTHIAITAMN ).
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66.IToutn OTBECHOE 3HAYMTENILHOE ABWKCHHE IICHBI Ha Tepuoje B 2-4
JIHS (C MPoOOEM OTHOCHTEIBHBIX MAaKCHMyMOB W MHUHUMYMOB) UMEET
TEHJICHIIUIO TPOJIOJKATHCS B MOCIIEYIOIINE HEIEIH.

67.11Iunbl  OKa3BIBAIOTCS XOPOLIMMM CHTHAJAMH KPaTKOCPOYHBIX Pa3BO-
pPOTOB. DKCTpEMyM IIMIIAa MOXET OBITh HCIOJIb30BaH KakK TOYKa OC-
TaHOBKH.

68.IIpn HanMMUMKM MIMITOB MpOAaHANIU3UPYHTE rpaduK JBaKABL C Y4ETOM
mmma u 0e3 Hero. Hampumep, ecnu nmpu WTHOPHPOBAaHHWM MIHMIIA OYe-
BUJIeH (piar, mpoOoi 3Toro ¢urara — CylIeCTBEHHBIH CUTHAI.

69.3amoyIHeHNE pa3pbhiBa YCKOPEHHUS MOXHO pPaccMaTpuBaTh KakK CBU-
JIETENBCTBO BO3MOXKHOT'O pa3BOpOTa TPEHIA.

70.0CTpOBHOM Pa3BOPOT, 3a KOTOPBIM BCKOpPE CJIEAYET BO3BpaT B paM-
KA HEJaBHEro TOProBOrO JHMamna3oHa WM (UIypbl KOHCOJIMIALNH,
HpEJICTaBIseT COOOH CHIHAI O BO3MOXKHOM JIOCTHXKEHHH JOJTOCPOY-
HOT0 MakCUMyMa (MUHIMYMa).

71.CriocoOHOCTh pPBIHKA JI€PXKAThCs OTHOCHUTENIHO YCTOMYMBO, KOTJa
ApyTHE, CBA3aHHBIE C HHUM DPBIHKM HCIBITHIBAIOT 3HAYUTEIBHOE JaB-
JIEHHE, MOXET paccMaTpHUBAaTbCs Kak 3HAK BHyTpeHHed cuibl. [lo-
XOKUM 00pa3oM ci1adocTh pPBIHKA B TOT MOMEHT, KOTZIa CBS3aHHBIE
C HHUM DPBIHKM CHJIbHBI, MOJKET paccMaTpUBATbCA KaK «MEIBEXUI»
3HaK.

72.Ecnu B TedeHue OOJBIICH YacTH JHEBHON TOPTOBOM CECCHU IICHBI
MOCTOSIHHO TIOBBIIIAIOTCS, MPEANoaraiTe 3akpbITUE B TOM >K€ Ha-
TIpaBJICHUHU.

73.JIBa mocnenoBaTeIbHbIX (iara ¢ HEOOJIBIINM IPOMEKYTKOM MEXKITY
HUMHU MOT'YT PacCMaTpUBaThCs KaK GUrypa MpoI0JKEHHSL.

74.PaccMaTpuBaiiTe 3aKpyriieHHYIO BIIQJMHY, 32 KOTOPOH ClIeAyeT KOH-
comuaauusi ¢ HEOOJBIIMM H3rMOOM B TOM K€ HamNpaBiIeHUU BOJIU3U
BEpIIMHBI 3TON (PUIypbl, Kak «OblYbe» MOCTPOCHHE (Yallka C pPYy4KOi).
[lono6Hoe HabM0IeHNE MOYKET MPUMEHSTHCS U K BEPILIMHAM PhIHKA.

75.1IpoxJlafHOE HACTPOEHUE WIPOKOB OTHOCUTENIBHO DPBIHKA C CHJIBHBIM
TPEHJIOM MOXET ObIThb 00Jiee JOCTOBEPHBIM HMHIUKATOPOM BEPOAT-
HOTO TIPOAOJDKEHHS JIBIDKCHUS IIEHBI, YeM CHJIbHOE OBblYbe WM Me-
BE)KbE HACTPOECHHME B KayecTBE IIOKazaress pa3Bopora. Apyrumu
CJIOBAaMHM, SKCTPEMAJIbHbIE HACTPOEHUS YacTO MOTYT BO3HUKAaTh B
OTCYTCTBUE JOJIOCPOYHBIX BEpPIIMH M BIAIWH, HO JOJTOCPOYHBIE
BEPILIMHBl W BIAAWHBI PEIKO MOSBJSIOTCS NPU OTCYTCTBUU JKCTpE-
MaJIbHBIX HACTPOEHUH (TEKYIINX WU MPEKHUX).

76.ToT (akT, 4TO HEKOTOPHIH TOPrOBBIA CHTHAJI HE CpadoTal, SIBISET-
csi Oosiee JOCTOBEPHBIM CUTHAJIOM, Y€M MCXOAHbIM curHain. OTKpbI-
BalTe NO3UIHIO TIPOTUB HCXOAHOI'O CUrHAJIa H HCHOHB3yﬁT€ MaKCH-
MyYM (MUHAMYM), UIMEBILINI MECTO NIEpe]T MOSIBICHUEM JI0)KHOTO CUT-



788 YACTD 5. COBETBITPAKTVKVIOLLIM TPEIIEPAM

Hajla, B Ka4yeCcTBE YPOBHS OCTaHOBKH. HeKoTopwie mpuMepbl
MOIOOHBIX HECPaOOTaBMIMX (PUTYp MPUBEIEHBI B MpaBUiIax S56-
58, 62, 64 u 69.

77. HecrocoOHOCTH pPhIHKA TOCIIE0BATh 3a 3HAYUTEIILHBIMHA HOBOCTSI-
MU «OBIYBET0» W «MEIBEKBEr0» Xapakrepa (HarpruMep, OCHOBHbI-
mu otdyetamu USDA) yacTo oKa3bIBacTCsl MPEIBECTHUKOM HaJIBH-
TaloIIEro ¢ pa3BopoTa TpeHaa. YaensiTe ocoOeHHOe BHHUMA-
HUE TI0I00HOMY Pa3BUTHIO COOBITHH, €CJIM y BAC OTKPBITHI 1TO3H-
LIUH.

AHAJIM3 U ITPOBEPKA

78 IlpocMaTtpuBaiiTe rpaduKu €KeTHEBHO, OCOOCHHO, €CIIU BbI OYCHBb
3aHAThI.

79.Ileproarueckn mpocMaTpUBanTe JOJITOCPOUYHbBIE Tpaduku (Hanpu-
Mep, Kaxcovle yemvlpe Heoelu).

80.CBsITO cnietyiiTe MpaBUIaM BEICHUS OHeGHUKA mpetioepa, TIpuia-ras
K HeMy TpaduKu Uil Kaxcoou TIPEANPUHATON CACTKH U 3alH-ChIBas
CJIC/TyIOIIIME BEIIM: MPUYMHBI CHICJIKU; TPEAIoaraeMble OCTAHOBKH H
e (€CITU TaKOBBIE €CTh); IIEHA, 110 KOTOPOM MO3MLMs ObliIa 3aKphITa;
HaOmroeHUsT W YpPOKH (OIIMOKH, TpaBU-JbHBIE PELICHUS WU
JOCTOWHBIE BHUMAHUS MOJIEJIM); YUCTYIO MpPUOBLIL/yOBITKH. BakHo,
YTOOBI JIMCT, TIOCBSILECHHBIN C/IENKE, ObLT 3aII0THEH B MOMEHT OTKPBITHUS
MO3ULIUH, TOTJa MIPUYMHBI CIIENKU OyIyT TOUHO OTpaXkaTh Bail oOpa3
MBICJIEH B TOT MO-MEHT, a HE €r0 PEKOHCTPYKIIHIO.

81.Bemute cooprux epaghuueckux gpopmayuii, BHOCS B HETO BCE 3a-Me-
YCHHBIC PHIHOYHBIC MOJICIH, KOTOPhIC KAXYTCS BaM HHTEPEC-HBIMHU.
DTO MOMOXET BaM TPOBEPUTH CBOW MPOTHO3 OTHOCHUTE-JIBHO MX HC-
X0/la WA OOpaTHTh BHUMaHUE HA TO, KaK (Urypa B KOHIC KOHIIOB
paspenniach (eCli Bbl HE 3HAIM, Yero MOXKHO JKIaTh OT JaHHOW MO-
nenu). O0s13aTeNbHO CIICIUTE 338 KaXKIbIM rpaduKoM 0 caMoro KOHIIa,
9TOOBI YBUJICTh OKOHYATENbHBIA McX0[. C TeYeHHEM BPEMEHH 3TOT
MPOIIECC MOXKET YIIYYIIUTh BAllld HABBIKA B MHTEPIIPETALINN TPaUKOB,
NpPEJIOCTaBUB ~ HEKO-TOPhIE  CTaTUCTUYECKHE  JIOKA3aTelIbCTBA
MpeCcKa3aTeIbHOW HAJEeKHOCTH Pa3IMYHbIX rpaduyeckux ¢uryp
(Kor/1a OHM PACIO3HAIOTCS B PSKUME PEATLHOTO BPEMEHN).

82.ITpoBepsiiTe 1 OOHOBIIANTE TOPTOBBIC MPaBHJIIA, JHEBHUK Tpei-Je-
pa u cOopHUK Tpaduyeckux (Uryp Ha perysipHONH OCHOBE (HaIpu-
Mep, MOJIHOEe OOHOBIEHHE 3a Tpu Mecsua). KoHeuHo, mpoBepku
MOYXHO IPOBOJUTH Yallle, €ClIM BbI IoJlaraeTe, YTo 3T0 ObUIO ObI MO-
JIE3HBIM.
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Hesoszmooicno bbims yMHEE PBIHKA WIN hepeuspams puinok. Eciu vl
denaeme OeHveu, Mo NOMOMY, 4O NOHUMAeme 8euU MAK, KaK ux
nonumaem puinox. Ecau vl mepseme denveu, 3nauum, eauu uoeu He
€COOMBemcmayIom polHOUHbIM peanuam. 110-0pyeomy Ha smo cmompems
Heb3s.

Mycasep Mencyp Unxa3

B npenpiaymiedt rmaBe ObuTH pa3oOpaHbl ONpeIeIICHHBIC TOPTOBBIC MPaBUia
u HaOmroneHus. JTa rjaBa NpeacTaBiseT co0oi nmepepaboTaHHBIN pa3aen
n3 kauru «HoBBIe wapomen peIHKa»*, UCCIETYIOMUNA 00IIHe MPUHITAIIBI 1
MCUXOJIOTHYECKHE (haKTOPhI, KOTOPHIC OKA3bIBAIOTCS PEIIAIONUMU ISl yCIIe-
Xa B TOPTOBIIE.

MeTo/bl, KOTOPBIMHU TOJIB3YIOTCS BBIIAIONIUECS TPehaephl, HeOObIYaiHO
pazHooOpa3Hbl. HekoTopble U3 3THX UTPOKOB — YHCTHIE (YHIAMEHTAIHC-
ThI, APYTUE UCIIOJIB3YIOT TOJBKO TEXHUYECKHI aHAIIU3, TPEThH COYETAIOT 00¢
MeToooruu. HekoTopsie Tpeiiaepsl ABa JHSI AyMarOT, MPEXK/E YeM HaudaTh
JIOJITOCPOYHYIO TOPTOBIIIO, B TO BpeMsl KaK JAPYrue AyMaloT JIBa MecALa, MPekK-
JIe 4eM B3SIThCS 3a KPATKOCPOUYHBIE CHEKYJISIUU. U Bce e, HeCMOTpsI Ha IIU-
pPOTY CTHIJIEBOW TaMMBbl, s OOHAPYXKIII, YTO OINPECIICHHbIE MPUHIUIIBI OCTa-
I0TCS. HEM3MEHHBIMU IS OOJIBIIMHCTBA YCIEIIHBIX TpeiiepoB. MiTorom MHO-
TUX JIET, OTAAHHBIX aHAJIM3y W TOPTOBJIE HA PBIHKAaX, W JABYX KHHWT, CO3/aH-
HBIX Ha OCHOBE HMHTEPBBIO C BEJIMKUMH TpeUaepaMu, sIBISETCS CIEIYIOIIUMA
CITMCOK, COCTOSIIIHHA 13 42 HAONIOACHUI 10 MMOBOAY yCIeXa B TOPTOBIIE.

* oxex lIBarep, The New Market Wizards. — Harper Business, New York,
1989, p. 461-478; © 1989 HarperCollins Publishers.
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1.Camoe znasnoe. Ilpexnae Bcero, yoeaurecb B TOM, 4TO JICH-
CTBUTEJIPHO XOTHUTE TOPTOBaTh. 3a4acTyIO JIFOJH, TYMAOIIUE, YTO
XOTST TOProBaTh, BIOCICACTBUM OTKPBIBAIOT ISl CeOs, 4TO Ha
caMoOM JIeJI€ DTO HE TaK.

2.H3yuume ceou momuegwnl. Ilogymaiite, KakoBa IEHCTBUTEIbHAS

IpUYMHA BaIllEro JKeJlIaHus Toproparh. Eciin BBl XOTUTE TOProBaTh

panu OCTPBIX OIIYIIEHWH, MOXeT ObITh, BaM JIydYllle 3aHATbCS

JenbTa-INIaHepu3MOoM. B cBoeM  cOOCTBEHHOM  cily4yae s

0OHapy XM, 4TO Ha CaMOM JieJie 51 CTPEMMJICS HAalTH B TOPIroOBJIe

O0E3MATEKHOCTh WMIW BHYTPEHHEE CIOKOWCTBHE — OMO-

LIMOHAJILHOE COCTOSIHUE, BPSJ JIM TUIIMYHOE JUIsl TOProBiu. [pyrum

JMYHBIM MOTHBOM TOPTOBIM OBLIO TO, YTO s JIOOWMJ pa3raJblBaTh

rOJIOBOJIOMKH — M PBIHOK IPEIOCTA-BIIAI CIOKHEHIINE U3 HHX.

OmHako B TO BpeMs Kak S HACIaXITAJICSd MBICIUTEIEHBIMU

aCTIeKTaMH aHalln3a PBIHKA, MPAKTHKAa TOPTrOBIW MHE HPaBHIACHh

ropa3no Mesbmie. KoHTpacT MexJay MOMMH MOTHBaMU |

JESITEIIbHOCTRIO B K OYEBUAHBIM KOHQuHKTaM. Bam HyXHO

UCCIIe-I0BaTh CBOM COOCTBEHHBIE MOTHBBI OYE€Hb TIIATEIBHO,

YTOOBI MTOHATH, CYIMIECTBYIOT JIM MOJO00HBIE KOH(IHUKTHI. PBIHOK —

CYpOBBI HacTaB-HUK. BBl JOJDKHBI JiesiaTh MPaBHIBHO MOYTH BCE,

4yroObl BBIMTpaTh. Ecim Bac TsAHET B pas3HbIE CTOPOHBI, HIrpa

npourpasa eme 70 ee Haya-Ja.

Kak s pemran cBoit KOHQIUKT? S MOTHOCTBIO COCPENOTOUMIICS HA
aBTOMATUYECKOM IOJXO0JI€ K TOProBi€ Uil TOro, 4TOOBl HCKIIOYHUTH
SMOLMOHAJBHYI0 COCTaBisloIlyt0. He mewee BaxHO TO, 4YTO
COCPEJOTOYEHHOCTh Ha KOHCTPYHMPOBAaHMM ABTOMATHYECKHX CHCTEM
HampaBisula MOIO JHEPrHUi0 Ha Ty YacTh TOPIOBIM, OT KOTOPOH s
HoJy4an YAOBOJBCTBHE, — HA AaCIHEeKThl, CBSI3aHHBIE C pELICHUEM
rOJIOBOJIOMOK. XOTSI M paHee s OTIAaBal 4YacTb SHEPruu
MEXaHUYECKUM CHCTE€MaM, B KOHIIE KOHLIOB s IIPHILET K OCO3HaAHHUIO
TOTO, YTO XOUY JBUTaThCs UCKIIOUUTEIBHO B 3TOM HampasjieHuu. (S He
YTBEPXKIAK0, YTO MEXaHMUECKHE CUCTEMBbI pabOTAIOT JIydllle MOAXOI0B,
OPHEHTUPOBAHHBIX Ha YEJIOBEUECKUH (PaKTOp B NPUHATUU pEIICHUH.
S roBopro numb 0 coOCTBEeHHOM ombiTe. [IpaBWIIBHBIA OTBET IS
J1r000r0 APYroro Tpeiaepa MOKeT 0Ka3aTbCsl COBCEM MHBIM. )

3. Coomeemcmeue memooa mopz061u eauieil

UHOUBUOYATITLHOCHU.
OdeHp BaxHO BbIOpaTh METOJ, KOTOPBIH COBMECTUM C Ballel
WHIIMBHUIyaTbHOCTBIO U ypoBHEM KoMmdopra. Eciu i Bac HeBEIHOCHMA
BO3MOXKHOCTh TIOTEPSTh 3HAUUTENBHYIO YacTh TEKyIIeH NpuObUM B
OTKPBITOH MO3ULMH, TO TOJITOCPOYHBIN MMOIX0, OPUEHTUPOBAHHBIN Ha
CIIEOBAaHME 3a TPEHAOM, — JaXe OYeHb XOPOIUUH IOAXO0N —
OKaXXeTcsl KaTacTpopHYeCKHM, MOTOMY YTO BBl HUKOTAa He Oyxere
CHOCOOHBI eMy ciieioBaTh. Eciau Bbl HE XOTUTE (MM HE MOXKETe) BECh
JeHb CHUJIETh IMepel OJKPaHOM C KOTHPOBKAaMH, HE TbITaliTeCh
NPUMEHSTh METOJIbl BHYTPUIHEBHOM Toprosiu. Eciiu Bbl HE BEIHOCHTE
HMOILMOHAIBHOTO HANPSHKEHHS, CBS3aHHOTO C IMPHHATHEM TOPTOBBIX
peleHuii, Toraa nomnpooyiire pa3paboTaTb aBTOMAaTHYECKYH CHCTEMY
JUIsl UTPBI Ha phIHKaX. [oaxo/, KOTOPBIN BBl UCIIONIB3YETE, HOJKEH BaM
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HBl YYBCTBOBaTh ce0si KOMQOpPTHO. BaxxHOCTh 3TON KOHUEHINH
HEBO3MOXKHO TIE€PEOLICHUTh. PaHAM Makkeil, JOCTUTIIHK OOJBIIOro
ycrexa B Topromie, yTBepkaan: «Kaxaplii ycnemHslid Tpeiiaep,
KOTOPOrOo sI 3Hal, B KOHIE KOHIIOB HaxOJWJI CTWIb WIPBI,
COOTBETCTBYIOIIMI €ro WHAMBUAYaJbHOCTH». HecooTBeTcTBHE CTHIIA
TOPrOBIM M MHAMBUIYAIBHOCTH OKAa3bIBAETCS OJHOW U3 KITFOYEBBIX
MPUYUH TOTO, YTO KYIUICHHBIE TOPTOBBIE CHUCTEMBI PEIKO MPUHOCST
NpUOBUIL TEM, KTO UX MPUOOPETAET, Jaxe ecliu cucTema xopoiua. Eciu
IIaHCHI TPUOOPECTH BHIUTPHIBAIOIIYIO CUCTEMY Malibl (KOHEYHO, MEHBIIIE
gem 50 nHa 50), maHChl IPUOOPECTH CHCTEMY, KOTOpas COOTBETCTBYET
Balllell HHAUBUAYAIbHOCTH, €1l€ MeHbIIIe. S mpeaocTaBIsA0 BaleMy BO-
O00pa)XEHHIO BOMPOC O IIAHCAaX Ha MOKYIKY MPUOBLUILHON CHUCTEMBI C
YMEpPEHHBIM pHUCKOM U Ha ee mnocieaymomiee 3dpdexkTuBHOE
UCII0JIb30BaHUE.

4. Bawiu mopzoevie no0xoovt 8 cpeoHem 00J12#CHbl ObIMb NPU-
Obl1bHbIMu. Bbl HE MOXKETE BBIMIPATh Ja)Xe C JIyYIIMMU B MUpPE
HaBbI-KaMU  ympaBjieHus (pUHaHCaMU M TPU  CTpOKaHIIeH
JTUCIUIUIMHE, €CITU Ballld TOPTOBBIE METOJbI B CPEAHEM yOBITOUHEI.
Kak Henb3st BBIUTPBHI-BaTh B PYNETKY (B TEUEHHE JIOCTATOYHO
JUIUTENBHOTO TIepUo/ia) Jaxe MPU caMOW CTPOTOM AHUCUHUILIMHE U
KOHTPOJIC PHCKA, TaK HEIb3s MpEe-yCIeTh B OUPKEBOW HUTpeE, HE
UMes HEKOTOPOro TOProBoro mpeumy-mecrsa. Ecnu y Bac Her
TOProBOTO MPEUMYIIECTBA, TO BCE, YTO yYIPaABJICHHUE JCHbIAaMH U
JUCHUIJIMHA JacT BaM, — 3TO TapaHTUd TOrO, YTO IMpoILecc
BalllEro pa3opeHus OyJeT MpoTeKaTh JOCTaTOYHO MeajeHHo. Eciu
BBl HE 3HaeTe, B YEM Ballle TOPTOBOE MPEUMYIIIECTBO, 3HAYUT, €TO Y
BaC HeT.

5.Co30aiime memoo. [[nsa TOro 4TOOBI UMETh TOPTrOBOE MPEUMYIIIEC-
CTBO, Bbl JIOJKHBI UMETh METOJA. TUIl METOJa HE UMEET 3HAUYEHUS.
Hexkotopsie cynepTpenepsl HCIIOJIB3YIOT TOJIBKO
byHIaMEeHTanbHBIA  aHaNM3, Jpyrue WrparoT Ha  OCHOBE
WCCIIEIOBaHUS TPAQHKOB, TPETHU UCTIONB3YIOT CMEIIAHHBIN TOIXOI.
Jlasxe BHYTpH Ka)KJI0M TaKOM I'pyM-IIbl CYLIECTBYET OTPOMHOE KOJIU-
4ecTBO BapuaHToOB. Hampumep, cpeaum TeX, KTO HCIOJIb3YET
TEXHUYECKUH MOAXO0J, €CTh T€, KTO YATAET JIEH-TY KOTUPOBOK (WJIH
B 0Oojiee COBPEMEHHOM BapuaHTe — IJBIAAT B JKpaH), €cCTb
YapTUCThI, €CTh T€, KTO MCIOJIb3yET ABTOMATHYECKHUE CHCTEMBI,
aHaIM3 BOJIH JJUIMOTTA, aHanu3 l'anHa u T.4. Tun meroma He
Ba)XK€H, HO UMETh €ro COBEPIIEHHO HE0O0XOIMMO, H,
KOHEUYHO,METO/I B CPETHEM JIOJKEH OBITh BHIUTPHIILIHBIM.

6.Pazpabomka memooa — maxcenana padboma. Yyxue 3aroro-
BKHU PEIIKO BEIyT K yCIlieXy B Toprosie. PazpaboTka cOOCTBEHHOTO
MoJ-xoa TpeOyeT WCClIeIOBaHUN, HAOMIONECHUH W pa3ayMHI.
BynbTe TOTOBBI K TOMY, YTO TpOIEcC 3aiiMET MHOTO BPEMEHHU U
noTpedyer  TsIKEIOou paboTHI. Bynere TOTOBBI K
MHOTOYHUCIICHHBIM TYINHKaM W MHOXCCTBY HEydad, MPCKAC 4YEM
CMOJKETe HAaWTH MPUHOCAIIUHN yCleX MOAXO0J] K TOProBjie — TOT,
KOTOpBII\/’I TOAUTCA BaM. HOMHI/ITe, 4TO BbI HUIPACTC IMPOTHUB



TIECSITKOB THICSY Mpodec-
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cuoHasioB. Yem Bl yunie Hux? Eciam Okl Bce OBLIIO Tak MPOCTO, CPEIH
TpeiepoB ObLIO OB HAMHOTO OOJIBIIIE MUJIITHOHEPOB.

7. UckyceTBO MM mascenas padoma? 3aBUCUT JIU yCIIEX B TOP-
rOBJI€ OT BPOXIEHHBIX TAJaHTOB WM JIMIIb OT JOCTATOYHO HAmps-
XKEHHON paboThI? Sl yBepeH B TOM, YTO y MHOTHX CyNEpTPEHIepoB ecTh
0COOEHHBIE CITIOCOOHOCTH K TOprosiie. bupkeByio Urpy MoOXHO CpaB-
HUTH ¢ MapadoHCKUM OeroM. DaKTHUECKH KaKIblii MOXeET mpode-
*aTh MapadoH Mpu OONBIIOM XKeJaHUM U HampsikeHHOU pabore. U
BCE-TAKU HE3aBUCUMO OT YCHJIMH M JKEJIaHWs TOJBKO Majas 4acTh
HacelieHus OyneT cnocoOHa mpodexath MapadoH 3a 2 yaca 12 MUHYT
(mmm 3a 2,25 nmnsa sxeHmuH). [Toxokum o0pa3oMm, Kakabld MOXKET
HAy4YUThCS WIPaTh Ha MYy3bIKaJbHOM HHCTpyMeHTe. Ho cHoBa, He3a-
BUCHMO OT paOOThl U YBICYEHHOCTH, JIMIIb TOpCTKa JtoAei obiagaer
BPOXKJCHHBIM TAJIAHTOM, IO3BOJISIOLIMM CTaTh KOHLEPTHBIM COJIMCTOM.
OG6miee nMpaBMIIO COCTOUT B TOM, UYTO UCKIIIOUUTENIbHAS pPe3yJbTaTHB-
HOCTh TpeOyeT KaK BpPOXKJIEHHOTO TaJlaHTa, TaK M TSDKENIOM paboThl,
MTO3BOJISIOIIEH Peain30BaThCA NOTEHIHANY. ECIIM BpPOXKACHHOT O TaJIaHTa
HE XBAaTaeT, HANPSDKEHHBIA TPy MOKET MOPOIAUTH MPO(HEeCCHOHATU3M,
HO HE COBEPLICHCTBO.

ITo MmoeMy MHEHMIO, T€ € IPUHLUIBI IPUMEHUMBI U K TOPTOBIIE.
@DaKTUYECKH KaXKJbIil MOKET CTaThb TPEUIEPOM, MOJIYHAOIIMM B UTOTE
npuObUTb, HO TOJBKO HEKOTOPbIE MMEIOT BpPOXKACHHBIN TaJaHT,
MO3BOJISIIONIMKM  ObITH cynepTpeiiaepom. [lo 3Tol mpudYMHE MOXKHO
HAy4UThCS YCIIEXY B TOPTOBJIE, HO JIMIIb JO ONPEAECICHHOTO YPOBHS.
Bynpre peanuctaMu B CBOUX LIEJIAX.

8. Xopowaa mopzoena ne oonxncna mpedvoeams ycunuit. Iloctoit
te! Heyxkenu s TONBKO UTO YMOMSIHYJ HANpsDKEHHYIO paboTy cpenu
COCTaBIAIOMIMNX ycIemHoi Topropnu? Kak MoxkeT Xxopoiasi ToproBist
TpeboBaTh HAMpPsHKEHHOW paboThl M OJAHOBPEMEHHO HE TpeOoBaTh

ycuiIui?
Tyt HeT HuKakoro npotuBopeuus. Tspkenas paboTa OTHOCUTCS K
MpOLIECCYy TOATOTOBKM — K UCCICIOBAHHMSIM U HAOIIOICHUSM,

HEOOXOIUMBIM, YTOOBI CTaThb XOPOIIMM TpeilepoM, a HE K caMoOMy
INPUHATUIO TOPIOBBIX pEIIEHUMH. B 3TOM OTHOIIEHMH HaNps KEHHAsS
paboTa cBsi3aHa C TaKUMHM KayecTBaMM, KaK IPOHULATENILHOCTb,
YIOOpPCTBO,  HAacCTOMYMBOCTb,  JKE€JAHUE U  OTBETCTBEHHOCTb.
Hanpsixennast paboTa, KOHEUHO, HE O3HAYAET, YTO IPOLIECC TOPTrOBIU
caM mo cebe a0KeH OBITh CBSI3aH C HalpsbKeHHeM. Toprosi,
HECOMHEHHO, He MoJpa3yMeBaeT 00pb0y C PhIHKOM HJIU CPa’kK€HHUE MPo-
TUB Hero. HampoTus, yeM MeHbIIEe yCWINH M €CTECTBEHHEE IPOLECC
TOProBJIM, TeM OoJiblle MIAHCOB Ha ycmex. OnuH Tpeinep, HUTHPYS
«/I3eH M UCKycCTBO CTpesnbObl U3 JIyKa», HPOBEN CIEAYIOIIYIO
aHanoruto: «B ToproBmie, kak M npu cTpenb0e M3 JyKa, €CclIu
IPUCYTCTBYET HAIpsDKEHHE, ycuiue, 0opb0a WM cTapaHue — 3TO
HenpaBwibHO. HeT corimacoBaHHOCTH; HET TapMOHUU C PHIHKOM.
besynpeuHnas Topro,iist He TpeOyeT yCHIUI».

[IpencraBpTe ceOe BBICOKOKIACCHOTO O€ryHa, OTCUHMTHIBAIOILIETO
MIJTIO 32 MHJIEH B MsATh MUHYT. Teneps mpezicTtaBpTe OechOpPMEHHYIO
TYIILy, IBITA0-
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HIyrocst MpodekaTh MU0 3a AecsiTh MUHYT. IIpodeccronanbhblii GeryH
JIBUTaeTcsi IUIABHO, NOYTH O€3 YyCHIMH, HECcMOTps Ha JJIMHHYIO
JUcTaHuuioo U OblcTpblii Temn. Tor OeryH, KOTopblii He B (opwme,
ckopee, Oopercs, cepautcs, NbBIXTUT. Kro paboraer Oosblie u
npukiagsBaer Oosbiie ycwmuit? M xto Oonee ycnemen? Koneuno,
BBICOKOKJIACCHBIM O€ryH HanpspKeHHO paboTall BO BpeMsl TPEHUPOBOK,
U ero NMpeablAyLIe yCHIns — sApO ero ycrexa.

9. Ynpaenenue punancamu u ynpaenenue puckom. Iloutu Bce
BEJIMKHE TpeWJephl, KOTOPbIX S MHTEPBBIOMPOBAJ, UyBCTBOBAJIU, YTO
ylpaBlieHUE KalluTaJIoM Jake BakHEee, YeM TOProBblid MeToa. MHorue
MOTEHLUAIBHO YCIEIIHbIE CUCTEMbI WIIM TOPrOBbIE MOAXO/bl IPUBOM-
JM K KaTacTpode, IOTOMY 4TO Tpeiliep MPUMEHSII CTPaTeruio ¢ HeJ0-
CTaTOYHO pa3pabOTaHHBIM METOJIOM YNpaBJIEHUS pUCKOM. Bam He Hano
OBbITh MaTEMaTHKOM WJIM IMOHUMAaTh TEOPHIO YIPAaBIECHUs HoOpTderneMm,
9TOOBI OrpAaHUYMBATh PUCK.YTIPaBIE€HUE PUCKOM MOKET OBbITh Ha-
CTOJIBKO TPOCTBIM, HACKOJIBKO HPOCT CIEIYIOLMH TpexIaroBbli
MOJIXO/:

1.Hukorna ne puckyiite Oosiee uem 1-2% Bamiero kamurana B
onHou cnenke. (B 3aBucuMocTH OT Bamiero moaxoja MOXKET BCe-
TaKM OKa3aThCsl pa3yMHON HECKOJIbKO Ooiiee BbIcOKas mudpa. Tem
HE MeHee, 51 ObI CTPOTO TIpeocTeper OT pucka 6osee uem 5%.)

2.0npenendaiiTe TOYKY BBIXOAA 10 OTKPBITUS MO3UIMH. MHOTHE
U3 TpeilaepoB, ¢ KOTOPbIMU s OeceoBall, UCIOIb30BAIM UMEHHO
3TO MPaBUJIO.

3.Ecnu BBl moTepssii HEKOTOPYIO 3apaHee ONpEeeNIEHHYI0 4acTb
Balller0 CTapTOBOTO Kamutaja (Hampumep, ot 10 no 20%),
clenaiiTe mepepblB B TOProBje, IOCTapalTech MOHATh, B YEM
npUuMHa HeyJauu. Bo300HOBIATH TOPIoOBIIO CIEAYeT, Korja
MPUAET YBEPEHHOCTh B ceOe WM TOSBUTCS HUJAES C BBICOKOM
BEPOATHOCTBIO ycmexa. /{naTpehsiepoB ¢ OOJBIIMMH CUYETaMU
pa3yMHO# albTEPHATHBOW IMOJHOW MPUOCTAHOBKE TOPTOBJIM ObLIa
Obl TOpProBisd MNpU O4YEeHb HeOospmuX no3uuusx. Crpare-rus
pEe3KOro cokpaiieHusi o0beMa TOPTOBIM BO BpeMs YOBITOUHOMN
MOJIOCHI oTMeyajach MHOTUMU TpeiaepamMu, y
KOTOPBIX 51 Opai HHTEPBBIO.

10. IInan mopzoeau. 11piTaThCsl BHIUTPATh HAa PHIHKAX, HE UMeEs
IIJJaHa TOPTrOBJIM, — 3TO BCE PABHO, YTO MBITATHCA CTPOUTH JOM 0€3
MpOEeKTa: JOpOTHe OIMMOKH (KOTOPBHIX MOXKHO OBUIO OBl HM30€XkKaTh)
(dakTHueckn HeMHHyeMbl. TOProBbIii IUIaH TpeOyeT couyeTaHusi Coo-
CTBEHHOI'O TOPTOBOTO MOJX0JIa, OMPEJEIIEHHOTO METOJla YIpPaBIICHUS
KaluTajaoM W TOProBbIX mpaBmwil. Pobept Kpaym, runnorusep, cienas-
YA CBOEH CIENHMATIBHOCTBIO pabOTy C TpeiaepaMu, paccMaTpuUBaeT
OTCYTCTBHE IIJJaHA TOPrOBJIM KaK KOPEHb BCEX MPHUHIIMINAIbHBIX
TPYAHOCTEH, € KOTOPBIMH TpEeHJephl CTAJKUBAIOTCS Ha pbIHKaX.
Puuapn Jlpaiixayc, 04eHb YCIEIIHBIN YIPABISIOMUNA B3aUMHBIM
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(GOHIOM, KOTOPOTO SI UHTEPBBIOUPOBAJI, TOYEPKUBAJ, YTO TOPTOBBIH TUIaH
JIOJDKEH OTpakaTh AApo JudHOi (unocoduu. OH 00bsCHSET, uTO 6€3 (u-
J0CcO(CKOTO S/Ipa .BBI BPSA JIM OyJeTe B COCTOSIHUU YIEPKUBATh CBOU I10-
3UIMU WK TIPUICPKUBATHCS COOCTBEHHOTO IJIaHA TOPTOBIIH B JICHCTBUTEIb-
HO CJIO’KHBIC MOMEHTHIL.

11. Jucyunauna. 310 cioBo HanboJIee YaCcTO UCIOJIB30BAJIOCH BhIIa-
IOLMMHUCS TpelaepaMy, KOTOPBIX s MHTEpBbIOUpoBai. YacTo o Hell ynoMu-
HAJIOCh TIOYTH W3BUHSIOIIUMCS TOHOM: « S| 3HAFO, YTO BBI M PAHBIIE CIBIIIAIN
3TO MIJUTHOHBI pa3, HO, TIOBEPHTE MHE, ITO ICHCTBUTEIHHO BAYKHOM.

EcTp 1B€ OCHOBHBIX IPUYMHEI, TOYEMY JHUCITUIUIMHA TaK BakHa. Bo-miep-
BBIX, OHa COBEPIICHHO HE0OXoauMa, 4TOO0BI (P ()EKTUBHO YIPABISATH PUC-
KOM. BO-BTOpPBIX, MTUCIMIUIMHA HY>KHA BaM, YTOOBI IIPUMEHSATH CBOM METO/I,
HE rajas, 3a Kakyr CIEJIKYy B3STbCS. Sl rapaHTUpYIO, YTO BbI IIOYTH BCEraa
Oynere BeIOMpaTh HempaBwiIbHbIE caenku. [louemy? [loTomy urto mroam
CKJIOHHBI BBIOMpaTh yIO0OHBIE CHCNIKH, W, Kak 00BsICHsT bt Dkxapar, Ma-
TEMaTHK, CTaBIIHMI YCTICIIHBIM COBETHUKOM IO TOproBie ¢prouepcamu: «To,
YTO BBI3BIBACT MPHUSTHBIC YYBCTBA, YACTO OKA3bIBACTCS HETPABUIILHBIMY).

U nocnennee no stomy nosoy. IlomHuTe, 4TO Y BaC HET UMMYHHUTETa OT
TUIOXHMX TOPTOBBIX MPUBBIYEK U JyUIlIEe, YTO Bbl MOXKETE CleNaTh, — 3TO MO-
JaBUTh uX. Kak TOJIbKO BBl CTaHETE JICHUBBI MM HEOPEKHBI, OHU BEPHYTCSI.

12.0co3nasaiime ceotwo omeemcmeennocms. OTBETCTBEHHOCTh 3a
BaIlllM PE3yJILTAThl BCET/IA JIOKUTCS TOJIBKO Ha Bac. Eciu yObITKH ObLTH
no-

HECEHBI M3-3a COBETa OpOKepa, M3-3a peKOMEHIAINN KOHCYIHTAaHTOB MIIN
u3-

3a IUJIOXOTO0 CHUTHaJla CHCTEMbI, TNPUOOPETEHHOW Yy aHaluTHKa,
OTBETCTBEH-

HOCTb BCE PaBHO JIOKUTCS Ha Bac, MOCKOJIbKY Bbl CaMH TMPHUHSIIN
peleHue

NPUCITYIIAaTbC W COBEPUIMTH JAEWCTBHE. S HHMKOrma He BCTpedan
YCIEIITHOTO

Tpeiaepa, KOTOpBIN yrpeKan Obl IPYTUX B CBOUX yOBbITKaX.

13.Ilompeonocms 6 Hezasucumocmu. Bbl TODKHBI TyMaTh CaMOCTO-
areapbHo. He mo3BossiiiTe cebe moaaaBaThCsl MacCOBOM MCTEpHH. DI
Ceii-

KoTa, (PBIOYEPCHBIN TpeiIep, KOTOPhIA MPUYMHOKHUI KallMTal Ha CBOMX

cue-

TaxX TBICAYEKPATHO 32 BOCEMHAALATWICTHUN IIEPUOJ, YKa3bIBall, YTO K
TOMY

MOMEHTY, KOIZJa MCTOpUSl IONajaeT Ha OOJOXKKHM HalOHAJIbHOMN
IEPUOIU-

KH, TPEH]I, BEPOSATHO, OJIM3UTCS K KOHITY.

HezaBucumoctb, kpomMe TOro, 03HAYAET CAMOCTOSATEIbHOE MPUHSITHE
TOProBbIX perieHnil. Hukorna He cioymaiite dyxux MHeHuil. [axe eciu oHn
CIIy4ailHO NOMOTal0T B OJIHOM WJIM ABYX CAENKax, B UTOre Uy>KHM€ MHEHUS
00s13aTeNbHO OyIyT CTOMTH BaM JIEHET — HE TOBOPS YXKE O TOM, YTO OHH
3aIlyTHIBAIOT Balll B3I/ Ha phIHOK. OUeHb YCHEIHbIN (hbIOYepCHBIN Tpeii-
Jep Maiikn Mapkyc yrBepxkaait: «Bbl IOMKHBI ¢Ie/IoBaTh 32 cCaMUM COOOIA.



Ecim BBI mbITacTeCh COUETATh KAQUeCTBA ABYX TpCﬁI[CpOB, TO BO3BMCTC HaHu-
XyauIee OT KaxK10T0».
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3abaBHBIN ClTy4ail CBsI3aH C APYTUM TPEUIEpOM, y KOTOPOTo s Opait HH-
TepBbIO 11 KHUTH «Yapozen peiakay (Market Wizards). Xotst oH Mor 651 TOp-
rOBaTh JIy4llIe, YeM $, JaXKe €cir Obl eMy 3aBsI3aJIM [J1a3a U IOMECTHIIM B SIIUK
Ha He OacceifHa, OH BCE-TaKW MHTEPECOBAICS MOHWM B3TJIAJIOM Ha PHIHOK.
OnHaX 16l OH MO3BOHMJI MHE M CITIPOCHII, YTO s JyMaro 10 IOBOAY MEHBI.

Hena Oblia OMHUM M3 HECKOJBKUX PHIHKOB, IO TIOBOY KOTOPBIX Y MEHS
Ha TOT MOMEHT c(pOpMHUPOBAIOCH TBEpJ0€ MHEHHE. Ha 3TOM pBIHKE BBICT-
pauBanach omnpeneieHHas rpadudeckas urypa, Kotopas HacTpauBaia
MEHS OUCHb «IIO-MEIBEKbI». «S1 qymaro, iieHa coOrpaeTcs majiarh, U sl B KO-
POTKOM MO3UIUINY, — OBLIT MOM OTBET.

OH Ha3BaJ MHE MATHAECAT OJJHY IPUUKHY, TIOUEeMY HeHa MeperpoiaHa
1 JowkHa BeIpacTH. [locie Toro kak oH moBecus TPyOKYy, s MOIyMai: «3aB-
Tpa sl ye3xaro B JEJIOBYIO M0e3/1Ky. TOproiisi y MEHs B MOCJIEAHUE HECKOJIb-
KO HEJelb LIUIa HE O4eHb Xopoluo. KopoTkas mpojaxa no ieHe — eAuH-
CTBEHHas Mos no3uuus. Heyxenu s v BIpaBay HE MPUCIYILAIOCH K OTHOMY
U3 JIy4lIMX B MUPE TPEUIEPOB U COXPAHIO MO3ULUIO HA BPEMS MOE3AKU?».
51 pernn 3aKpbITh CAEIIKY.

Korpa gepes HeckosbKO JTHEHW 51 BepHYJICs, eHa ynana Ha 150 myHK-
ToB. Kak Hapo4HO, B TOT %€ J€Hb NO3BOHMI MOU Tpeinep. Korna pasro-
BOp MoJOIIeN K HeHe, s He MOT 0TKa3ath cede B Bonpoce: «Kcrath, y Teds
BCE €l1le JUIMHHAsK MO3ULHA 1O HeHe?».

«Hy HeT, — OTBETUJI OH, — y MEHS KOPOTKAas».

Jleno He B TOM, YTO 3TOT TpEeWAep MbITAJICS BBECTU MEHA B 3a0Iyx/e-
Hue. HarmpoTus, OH TBEpIO BEPUT B KaXKA0€ CBOE MHEHHUE 10 MOBOAY JIO-
00ro prlHKa B TOT MOMEHT, KOTJa €ro BeICKa3biBaeT. OHAKO OH HACTOJBKO
OBICTPO pearupyeT Ha MajieHInne W3MEHEHHsI PHIHOYHOW CHTYaIllH, 4TO,
BO3MOJKHO, 3apa0oTall M Ha JUIMHHOW, U Ha KOPOTKOH mo3urusx. S, B oT-
JIM4KE OT HEero, 3aKOHYMII HU C YeM, HECMOTPS Ha TO, YTO COBEPIIEHHO Ipa-
BUJIBHO ONPEAEINI HalpaBiIeHNUe IBIKEHUS. Mopallb B TOM, YTO JIaXe CO-
BET 3HAYUTENBHO 0O0Jiee CHIIBHOTO Tpeiaepa MOXKET BECTH K YOBITOYHBIM
pe3yJbTaTaM.

14. Yeepennocms. Henoxonebrmas yBepeHHOCTh B COOCTBEHHOM CIO-
COOHOCTH MPOAOIKATh BBHIMTPHIBATh HAa ()MHAHCOBBIX PHIHKAX ObLIa MOYTH
YHUBEpPCAJIbHBIM Ka4yeCTBOM CPEIU TPEHIEepOB, Y KOTOPBIX S Opall UHTEPBHIO.
Hoxktop Ban Tapr, ncuxosior, KOTOPbI MIPOBEN OIPOMHOE KOJMYECTBO HC-
CJICZIOBAaHUM MOBEACHUS TPEHAEPOB U ObLI MPOMHTEPBHIOMPOBAH I KHUTH
«Yapozen pbpIHKa», YTBEPXKIAET, YTO OJIHA U3 OCHOBHBIX YEPT BBHIUTPHIBAIO-
UX TPEHUAEPOB COCTOUT B TOM, YTO OHU BEPST, UTO «BBIUTPAIOT UTPY AO
TOT0, KaK OHAa HAa4ajIachy.

VY yBepeHHOro Tpeiaepa I0CTaHET CMENIOCTU MPUHATh NPABUIIBHOE pe-
[IEHHE U CUJIbI He TojiaBarbes nanuke. B « Kuznu Ha Muccuccurnmm»y Map-
Ka TBeHa ecTb Maccax, KOTOPbIH sl HAXOXKY YAUBUTEIBHO YMECTHBIM, XOTSI OH
Y HE UMEET HUKAKOI'0 OTHOILIEHUS K TOProBie. B Hell Hall TJIaBHBIM repoem,
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JOIIMaHOM-CTa)KE€pPOM, MOJIIYTUIN €r0 HACTAaBHUK M KOMaHJa, 3aCTaBUB €ro
[MaHUKOBAaTh Ha YYaCTKE PEKU, KOTOPBIH, KaK OH 3HAJ, OBLJI CAaMbIM MPOCTHIM
Ha BceM myTH. [locie 3Toro Bo3HUKAET CAeAYOIU 00MeH dpa3aMu:
—Pa3Be ThI HE 3HAJ, YTO 31CCh HET MCIU?
—/a, cap, s 3Ha.
—QOuens xopomio, Tede OBl HE CIeI0BANO MO3BOJSATh MHE WU KOMY-
nu6o elre mokojiedaTh TBOK YBEPEHHOCTh B 3TOM 3HaHWH. [lompoOyit
3TO
3anoMHUTh. U emé omHO, Korjga ThI Oylemb B OMMAacCHOM MeECTe, He
mpeBpa
maics B Tpyca. OTo HUKaK Te0e He TIOMOXKET.

15. Y6vumxu — 310 yacTe Urpsl. Benukue Tpeiaepsl NOITHOCTHIO
OCO3HAIOT, YTO YOBITKH SIBISIFOTCSI 9JIEMEHTOM, BHYTPEHHE MPUCYIIUM UTPE
oji Ha3BaHueM TOproBiid. Oco3HaHHUE 3TOro (PaKTa YCUIUBAET UX YBEPEH-
HOCTh B ceOe. Tak Kak BBIIAIOIIMECS UTPOKU YBEPEHBI B TOM, YTO BEIUTPA-
IOT B JIOJITOCPOYHOU MEPCHEKTHUBE, OTAEIbHbIE YOBITOUHBIE CIIETKH, SIBISIO-
nuecst Hem30eKHBIM 31I0M, He myraroT uX. Kak o0bsacuseT Jluana Pamke,
(hprouepcHBI Tpeiiep ¢ 0COOEHHO BHICOKMM OTHOIICHHEM BBIUTPBHIITHBIX
CIEJIOK K yOBITOUHBIM: «MeHs HUKOT[a He OECTIOKOUT MPOUTPHIIL, TOTOMY
YTO S BCETJA 3HAIO, YTO CHOBA OTHITPAIOCHY.

Her Gonee kKopoTKOTro ImMyTH K pa3opeHHio, 4eM OO0s3Hb YOBITKOB. Ecnu
BBI TEPIIETh HE MOXKETE MPOUTPHIBATD, TO JIMOO 3aKOHYUTE TOPTOBJIIO, TIOHECS
Ooupire yOBITKH, OO0 YIYCTHTE 3aMevaTellbHbIE TOPTOBbIE BO3MOKHOCTH —
¥ TOTO | JIPYTOTO IOCTATOYHO, YTOOBI YHUUTOXHUTH BCAKHMA IIAHC HA YCIIEX.

16.Heoocmamok yeepennocmu u maim-aymel. TOPryWte TOJBKO
TOTJa, KOT/Ia YyBCTByeT€ YBEPEHHOCTh M ONTHUMH3M. Sl OYeHb HacTo
CIIBIIIAN,

KaK Tpeuaepsl TOBOPAT: «5l, KaXkeTcs, MPOCTO HUYETO HE MOTY CHeNaTh
pa-

BUIBHOY. Mnn: «/lepxy mapwu, s omaTh nmpojamM o MUHUMyMY». Ecim BB
00-

HapyXHTe, 9YTO YaCTO paseinsieTe MOoJ00HbBIH MECCHMU3M OTHOCHUTEIHHO
CBO-

el Mmo3unuHu, TO BaM HEOOXOIWMO Ha BpeMs MpepBaTh TOPTOBIIO.
Bosspa-

WalTech B Urpy MOCTENEHHO. J[yMaiiTe 0 TOPromie, Kak O XOJOAHOM
oKea-

He. [Ipobyiite Boxy, mpekie 4eM Morpy3uThCa B Hee.

17.H1ouck coeemos. Xenanue MCKaTh COBETA BEIJACT HEIOCTATOK
yBepeHHocTu. Kak ckazana Jlunpa Pamke: «Ecin BBl IOYYBCTBYETE
HCKYIIIe-

HHE Y3HATh Ybe-IMOO MHEHHUE IO MOBOAY CHEIKH, 3TO OOBIYHO BEPHBIH
3HAK,

4TO BaM CJIEZOBAJIO OBl BBIITH U3 CBOEH IMO3UIIMNY.

18.Cuna mepnenua. Oxunanve ONaronpHITHBIX BO3MOXXHOCTEH I10-
BBIIIAET BEPOSATHOCTH ycmexa. Bbl  HE IOJDKHBI  TMOCTOSHHO
IIPUCYTCTBOBATh



Ha peiHke. Kak ytBepxkman OxasuH JledheBp B cBoeil kiaccumueckoi
KHHUTC

«BocnomMuHanust OupkeBoro wurpoka»: «EcTb o0O0bIYHBIE Jypakw,
KOTOpBIE

BCErZla M Be3/ie MOCTYMAalT HENpPaBUIbHO, HO €CTh Aypaku ¢ Y oiul-
CTpHT,

KOTOpBIE IyMAIOT, YTO AOJKHBI BCE BPEMS TOPrOBATHY.
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OnHo u3 Haumbojee SPKUX ONMUCAHMN TEPIETUBOCTU B TOPrOBIIE
ObUIO TPEAJIOKEHO XOPOILIO H3BECTHBIM HHBECTOpoM Jkumom
Pomxepcom B uHTEpBbIO Ui KHUTH «Yapozaen peiHkay: «Eciu s BuxKy
JICHbI'H, BaJLSIIOIIMECS IO/ HOraMu, s Harubaroch U MOJOMpPAI0 MX.
bonbiryto 4acTh BpeMEHHU s MPOBOXKY B OXKHMJAHUU TAKUX CUTYyaLUiD».
JIpyruMHu clIOBaMH, 10 T€X MOp, MOKAa OH He OyAeT yBepeH B TOM, 4TO
MpHUOBLIb YK€ JIEKUT B €r0 KapMaHe, OH He JIeNIaeT HUYETO.

Mapk Baitnmireit, (heHoMEeHAITEHO MOCJIeI0BATEIbHBIN
¢prouepcHbI U (OHIOBBIN Tpelaep (MHTEPBbIO C HUM TOXE €CTh B
«Yaponesx  pblHKa»), NPEAIOKWI  CICAYIOIYI0  MOJXOJSAIILYIO
aHanoruto: «XOTs remapi — CaMo€ OBICTpPOE >KMBOTHOE B MHUpPE U
MOJKET MoiMath J100y10 100bIUy HAa paBHUHE, OH CTaHET JaTh /10 T€X
op, Noka He OyeT adCOJIFOTHO YBEPEH, YTO CMOKET OWMaTh JOObITY.
OH MoOXeT HeleIsIMH NPATaThCsl B KyCTaX, BbDKUJAs MOJIXOISIIETO
MomeHTa. OH OyneT »XAaTh JAETEHBIIa AHTHJIONBI, M HE MPOCTO
JETEeHBIIIA, HO JKEJIaTeJIbHO TaKOro, KOTOPBIM 00JieH Wi XpomaeT. ToJb-
KO TOTJa, KOrja HeT HU OJJHOTO IIaHCa YIYCTUTh A00BIYY, OH HalaJaer.
370, MO-MOEMY, KpaTKoe M3JI0kKEeHHE MPO(ecCHOHATBFHOrO MOAX0oJa K
TOPTOBJIE.

19. BaxHocTb mepnenus. TepneHue HY)XHO HE TOJIBKO s
TOT0, YTOOBI MOJOJTY JKIAaTh BHIFOJHYIO clenky. OHO He MeHee He-
00X0MMO Ul COXPAHEHMS JOJTOCPOYHBIX HPUOBUIBHBIX ITO3UIUI.
HecrnocoGHOCTh MONYyYUTh aJEKBAaTHYIO MPHOBUIL OT MPAaBUIIBHBIX
C/IEJIOK — KIIIOYEBOW (paKTOp, OTpaHUUMBAIONIUN PE3yIbTaTUBHOCTD.
CHoBa mutara u3 «Bocnomunanuii OupkeBoro wurpoka» Jledespa:
«Pazgymps HHMKOra HE MPUHOCHIM MHE Oojibliux JeHer. Mx Bceraa
npuHocwio Teprenue. llonsmu? Moe xene3Hoe Tepnenue!» bumn
DKXapAT JaeT B OCOOCHHOCTH MaMATHBIM KOMMEHTapHil MO 3TOMY
noBony: «OIHO paclpoOCTpaHEHHOE uspeueHue SBISIETCS MOTHBIM 3a0-
JTyKJIEHHUEM: Bbl HE MOYKETE Pa30pHUThCs, Moiydyas npuOblUIb. MHOTHE
Tpeiaepsl pazopuiuck Onarogaps ¢ukcauuu npuObuid. B 1o Bpems
KaK JTUJIETAHTHI pa3opsItoTCs, Hecs Oonbliue yObITKH, MpoQeccuoHab
pa3opstoTcs, PUKCUPYS MATEHBKYIO PUOBLIB.

20. Paspadbomka nuzkopuckogarnnou udeu. OHO U3 yIpa)KHEHUI
nokropa Ban Tapna, KoTopoe OH HCIIONIB3YET HAa CBOUX CEMUHAPAX, CO-
CTOUT B TOM, YTO €T0 YUYAaCTHUKH TPATAT HEKOTOPOE BpeMsl, 3aMUChI-
Basi COOCTBEHHbIE UJIeM HU3KOPUCKOBAHHBIX C/IENOK. JJOCTOMHCTBO HU3-
KOPHCKOBAaHHOM HJIeW B TOM, YTO OHA COYETAET J[Ba BAKHEHIIINX dJIeMeH-
Ta: TEPHETUBOCTh (MOCKOIBKY TOJIBKO HEOOJbINAs 4acTh UACH OyaeT
OTBeYaTh TPEeOOBAHUSAM) W YIIPaBICHHE PHUCKOM (HEOOXOAMMOE TIO
onpeneneHuo). [lorpaTuTh Bpems Ha pa3MBIIUICHUS O MaJOPUCKOBaH-
HBIX CTpaTerusx — TMOJIE3HOE YNpaXKHEHUE JUIsi BCEX TpPeUaepoB.
Cnemuduka uaeit OyaeT CUILHO MEHSATHCS OT Tpehnepa K Tpeuaepy,
YTO 3aBUCHUT OT T€X PHIHKOB, HA KOTOPBIX OHU TOPTYIOT, U TEX METOJI0-
JIOTHH, KOTOpble UMM HCHONb3YyI0Tca. Ha cemuHape, KOTOpbIi s moce-
THJI, Y9aCTHUKHU MMPUHECITN JUTHHHBIC CITHCKU C ONTUCAHUSIMU
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HHU3KOPHCKOBaHHBIX HAeH. BOT oauH mpumep: ciaenka, B KOTOPOU
TpeOyeTcsi MaJeHbKOE JBIKEHUE pPBIHKA, UYTOOBI CAeNaTh OIIMOKY
Tpelaepa oueBUAHOW. Mol MHOOMMBIN HpUMEp HU3KOPHUCKOBAHHOM
UJeH, XOTS OH M HE UMEeT HUYero oOIIero ¢ Urpoil Ha OupiKe, 3BYUUT
Tak: «OTKpBITh TOPrOBJIIO MOHYUKAMH IO COCEACTBY C MOJULEHCKUM
Y4aCTKOM.

21. Basicnocmv uzmenenusa pasmepa napu. Bcee Tpenaepsl, MocTo
SHHO BBIUTPHIBAIOIINE B T€YCHHUE JIUTEILHOTO0 BPEMEHH, 00IaqaloT
NpUOBUTBHBIME (B CPEIHEM) TOPTOBBIMU MeTOAaMH. Tem He menee uxX
TOPrOBOE MPEUMYIIECTBO MOXKET CYHIECTBEHHO MEHSATHCSA OT CHEIIKH K
caenke. C MOMOIIBIO MaTEMAaTUYECKUX METOJIOB MOKHO MOKa3aTh, YTO B
7100011 pUCKOBAaHHOW UTPE C MEHSIOUIMMHUCS BEPOSTHOCTSIMH BBHIUTPBIIIH
MaKCUMH3UPYIOTCS C MOMOILbIO U3MEHEHHUs pa3Mepa Mapu B COOTBET-
CTBUU C IpEJIoIaraeMbIMH IIaHCAMH Ha OnaronpusTHbIM ucxon. Crpa-
TErusi ONTUMAJIBHOTO TapH B OJIIK-TKEKE MPECTaBIsAeT COO0M mpeKpa-
CHYIO WJUTIOCTPAIMIO 3TON KOHIIEIIIHH.

Ecmu BBl a0comOTHO yBEpeHBI B JaHHOM CHENKe, TO CIEIdyeT
yBeNUYUTh pasmep noszunuu. Kak Beipazuics Crennu JpakkeHMusuiep,
YOPaBISIONIMA BBICOKONPUOBUIPHOTO XemkeBoro (ouma: «Ilyth K
JOJITOCPOYHOM NPUOBUIBHOCTH JIEKUT YEpe3 YNPaBICHHE PHUCKOM...
OpnHako B TeX ciydasx, KOTJa Y Bac €CTh MOJIHAS YOEKIEHHOCTh B
CHIeTIKe, HYHO 3a0BITh 00 OCTOPOKHOCTH. Tpedyercsi cMeNocTh, YTOOBI
MOJIHOCThIO HCHOJIB30BaTh PEIKUM IIAHC». BOJBIIMHCTBO «4apojeeB
PBIHKa» TOJHOCTBIO OCO3HAIOT, KOTJa JEUCTBUTEIILHO CTOUT HaXXaTh Ha
nejanb ra3a, ¥ 3TOT Kypax MO3BOJISIET UM JOCTUTaTh BblAArOLIEHCS (a
HE MPOCTO XOPOILeH ) MPUOBIILHOCTH.

HekoTopble #3 MNPOMHTEPBBLIOMPOBAHHBIX MHOIO TpeiaepoB
OTMEYaJIM, YTO MEHSIOT pa3Mepbl CBOEU MO3UIMU B COOTBETCTBUU C
TeM, Kak unaer toproeis. Hampumep, Makkeil 3amedan, 4To Jisl HETO
SBIISIETCS BIIOJIHE OOBIYHBIM MEHSTh Pa3Mephbl MO3HUIINH, HUCIOIb3Ys
ko3 unmentsr ot 1 70 100. OH HAXOAUT, YTO TAKOH MOIXO] IOMOTAET
€My CHIDKaTh PUCK BO BpeMsl YOBITOUHBIX MEPUOJOB U OJHOBPEMEHHO
MO3BOJISIET YBETUUYMBATH MPUOBLIL BO BPEMS BBIUTPHIIIHOM MOJIOCHI.

22. llocmenennstii BX0A W BBIXOA U3 pblHKA. Y Bac HET
HUKAKOW HEOOXOAMMOCTH OTKPBIBATh WJIM 3aKPHIBATh BCIO TO3HUIUIO
OHOBpeMeHHO.I103ULIMI0 MOXKHO TMOCTENEHHO HAapalluBaTh WU CO-
Kpalath, YTO YBEJIWYMBACT TMOKOCTH Balllel TOPTOBIM U Ja€T BaMm
MPOCTPAHCTBO JUIsI MAHEBpa B CIIydyae€ HEOXUJAHHBIX PBIHOYHBIX
CUTyaluid. BOJBIIMHCTBO TPEWIIEPOB HE pa3lyMbIBas >KEPTBYIOT Ta-
KOM THOKOCTBHIO M3-32 CBOMCTBEHHOTO KaXKJIOMY YEJIOBEKY >KETaHUS
ObITh MOMIHOCTHIO TpaBbiM. (Ilo ompeneneHuto MocTeNneHHOe Hapaliu-
BaHUE TO3UIIUUA O3HAYAET, YTO HEKOTOPHIE CACIKH OyJeT COBEPIIATHCS
Npu XyAIIUX I[eHaX, 4eM OcCTajibHbie.) MHorue Tpeiaepsl, Kpome
TOTO, OTMEYAIOT, YTO METOJ| MOCTENEHHOTO BhIXOJA W3 PhIHKA MO3BO-
JISIET UM OCTABJISITH YacCTh JIOJITOCPOYHBIX BBIMTPBIIIHBIX MO3ULIUNA Ha-
MHOTO JIOJIBIIIE, 4eM OBLIO OBl B IPOTHBHOM CITydae.
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23.BbITH NMpaBbIM BaxkHee, YeM ObITh 2ceHuem. 51 nymaro, 4To
O/lHA M3 MPHUYMH, MMOYEMY TaK MHOIO JIFOJIEH MBITAIOTCA MOWMAaTh

MaKCHMY-

MBI 1 MUHUMYMBI, COCTOHT B TOM, YTO OHH XOTSAT ITOKa3aTh BCEMY CBETY,
Ha-

CKOJIbKO OHH TMPOHUIATEbHBI. JlyMalTe O BBIMIpHINIC, 2 HE O TOM,
YTOOBI

ObITH TepoeM. 3a0y/IbTe O TOMBITKAX CYIUTh 00 yCIieXe TOPTOBJIH I10
TOMy,

HACKOJIBKO OJIM3KO K MHHHUMYMY BBl KYITHJIH, JIy4Ille CYIUTE€ O HEM TIO
TOMY,

HACKOJIBKO YacTO Bbl BBIOMpaeTe CHENKH C yJaYHbIM COOTHOIICHHEM
pHObI-

M W puCKa. BaxkeH WTOroBbll pe3ynabTaT TOPrOBIM, a HE
0€3yKOpU3HEH-HOCTb OT/IEIBHBIX CIEIIOK.

24.He 6ouimecoy evienadems dypaxkom. Ha niponuiold Heznene Bbl pac-
CKaspiBallM BceM B odwuce: «Moil aHanmM3 TOJBKO YTO BBIIAT MHE

OTJINYHBIN

CUTHAJ K MOKynke Ha S&P. PeIHOK naer k HOBOM BepimHe». Teneps,
Korza

BbI MCCIICAYETE IOBEICHUE PBIHKA CITyCTS HEKOTOPOE BpPEMsl, UTO-TO
KaKeT-

Csl HETPaBWIILHBIM. BMECTO YCTOWYMBOTO MO ThbeMa Ha PHIHKE TIEPEIIOM.

Uro-

TO BHYTPH BaC TOBOPUT 00 YS3BUMOCTH phIHKA. OCO3HAETE BBI ATO HIIH

HET,

BBICKA3aHHBIC BaMH TIPOTHO3bI HCIBITHIBAIOT Bally OOBEKTUBHOCTE.

[Touemy?

[Toromy 4TO BBl HE XOTUTE BBINNIAACTH yPaKOM, TMOCIE TOTO Kak

CKazaiu

BCEMY MUY, YTO PBIHOK HUAET K HOBOM BepiuHe. Cie0BaTeNnbHO, BhI,

CKO-

pee Bcero, CTaHeTe LEIUIATHCS 32 CBOM IpebLIylpe MporHo3bl. «Ha

PBIHKE

HET TepenoMa. JTO MPOCTO TBITAIOTCS BBHIOUTH W3 WUIPHI CIAOBIX

«JUTHHHBIX))

UTPOKOB». B pe3ynbrate BbI CIMIIKOM JOTO JACP)KUTE YOBITOUHYIO

TIO3ULHIO.

Y sTOll mpobieMbl €CThb MPOCTOE pEIIeHHE: HE paccKasbiBaiite

HUKOMY 0

CBOEH ITO3UIINL.

Hy, a ecim Bamma pabota (kak 1 Mosi) mpebyem OT Bac 03BYIHBaTh CBOE
MHEHHUE O peIHKe? JIJI 3TOro ciiydasi €CTh MPAaBHJIO: €CIM Bbl HAUMHACTE
BOJIHOBAThCS M3-3a MPOTUBOPEUMII C BalllUM IPEAbITYIIIMM MHEHHEM, 3HA-
YHT, BEICOKA BEPOSTHOCTH TOTO, YTO 3TO MHEHHE Imopa MeHsTh. [IpuBemy
OJIMH TIpUMEP W3 COOCTBEHHOTO OIBITA: B Havaje 1991 r. s mpuien K 3aK-
JFOYEHHIO, YTO JIOJUIap cHOpMUPOBAI OIATOCPOYHBI MHHUMYM. S 0CO-
OCHHO MOMHIO OJIMH Pa3roOBOP, KOT/Ia COOECETHUK CITPOCHII MOE€ MHEHHUE
0 TIOBOJTYy BAJIFOTHOTO PHIHKA. S BBIPA3MII TBEPAYIO YBEPEHHOCTH B TOM,
470 JoJuIap OyJeT pacTH B TEUCHUE HECKOIBKUX JieT. CITyCTsl HECKOJIBKO
MECSIIIEB, KOTJIa JIOJUIap MOTHOCTHIO CAall BeCh HAKOIUICHHBIN POCT, Clie-



JIysl 32 HOBOCTSIMH 00 COBETCKOM TepeBopoTe B aBrycre 1991 r. (mpex-
Jie yeM ObLT MOATBEPIKICH €ro MpoBal), S HOYyBCTBOBAJ, YTO YTO-TO UIET
HE Tak. S| IpUIIOMHWII CBOM MHOTOYMCIIEHHBIE NIPEACKa3aHus, CIIEIAHHbIE
B MpEbIIYyIIE MECALbl, B KOTOPbIX YTBEPXKIAJIOCh, YTO Jojulap OyAeT
pactu rogaMy. 3aMeuIaTenbCTBO M CMYLIEHHE, KOTOPbIE 51 UCIBITAN 110
MOBOJY 3TUX MPEbIAYIIMX MPOrHO30B, CKa3aJl MHE, YTO MPUILIO BpEMsI
MEHSTh MHEHHE.

B nepBbIe rozpl paboThl Ha (PUHAHCOBBIX PHIHKAX 1 HEU3MEHHO IThITAJ-
CsI OCTaThCsl IIPU CBOMX MEPBOHAYAIBHBIX MHEHHSX B MOJOOHBIX CUTYALHSX.
S1 Teprien Heyady MHOIO pa3 M HaKOHELl YCBOWII YPOK. B mpenpiay1ieM rnpu-
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MEpPE OTKa3 OT IMCPBOHAYAIBHOI'0 MNPCAINOJIOKCHUA OBLI YAa4uHBbIM,
IMOCKOJIBKY A0JIJ1ap CUJIBHO YIIAJI B ITOCIICAYIOIHNE MECAIIBI.

25.Hnoz0a oOeiicmeue eajxcuee, uYemM OCMOMPUMETbHOCHLD.
Knate KOoppeKUHMH II€H, YTOOBI OTKPBITH MO3UIUI0 — 3BYUYHUT
OCMO-TPHUTENIBHO, HO YacTO OKa3blBaeTCcsd HEBEpHbIM. Ecnmu Bamn
aHaJIU3, METOJOJIOTUSI UM BHYTPEHHUH TrOJIOC TOBOPAT BaM, UTO
HYXKHO TIO-KYyIlaTh, a HE JXJaTh KOPPEKIHUH, TaK WU TMOCTyHauTe.
OcTteperaiitecb MoAIaBaThCS BIMSHHUIO TOTO (pakTa, YTO Ha
MPEIBIIYIINX CECCUAX MOXKHO OBUIO OBl TMOMYYHThH JIyUIIyIO IICHY,
0COOEHHO B Te€X CHUTyalWsX, KOIrJa pPBIHOK CTaHOBHUTCS
CBHUJCTEJIEM HEOXHUJAHHO OOJBIIOrO JBIKEHHUS (YacTo u3-3a
BOKHBIX HEOXXHJIAHHBIX HOBOCTEW). Eciim BRI HE 4yBCTByeTe, UTO
PBIHOK  HJET K  KOPPEKIHUH, TaKO€ PpaCCYXKJIECHHE HE
MMEET HUKAKOTO OTHOIICHHWS K neny. [lomoOHbIe caenku 9acTto
pabo-TaroT, IOTOMY YTO Ha HUX TaK TPYIHO PEIIUTHCS.

26 Ilouimams yacmo 08usCceHUn modce Henaoxo. Jlaxe eciu Bbl
MIPOIYCTUIIU NEPBYIO YaCThb HOBOI'O TPEHJA, Y Bac OCTAeTCs BO3-
MOXHOCTb 3apa0oTaTb Ha €ro cepeauHe (eciid Bbl MOXKETe
OMPENCIUTh PAa3yMHYIO TOYKY 3alllUTHOM OCTaHOBKH). Makkei
oJMevall, YTo Hau-0oJiee MpocTast YacTh TPEHJa — €ro cepeirHa,
YTO MOJPa3yMEBAET MOTEPIO YACTU TPEHAA MEPE] BXOJIOM B PBIHOK.

27.Maxkcumu3upyiime npuduliv, a He KOIUYECHIEO GblUZPbIULEIL.
DKXapAT OOBSICHSIET, YTO 4YeNOBEYEeCKass TMpUpoJa CKIOHHA
MaKCUMHU3HpPOBaTh HE MpUOBLIL, a, CKOpee, BEPOSITHOCTH €€
nony4yuthb. [Ipobiiema B TOM, YTO 3TO CBOWCTBO IMOApPa3yMeBaeT
HEJIOCTaTOK BHUMAaHUs K pa3MepaM NpHObLIH (M YOBITKOB), a 3TO
OTHIOJIb HE BENET K pPe3yJIbTAaTUBHOCTU. DKXapAT BBIBOJUT OTCHOAA
npsimoe  3akimoueHue: «KomumdecTBo - yCmemHbIX  CHEIOK —
HalIMEHEee Ba)KHBIM MOKa3aTellb ¢ TOYKU 3PEHHS PE3yTbTaTUBHOCTH,
OH  Jaxe MOXKET OBITh o0OpaTHO MPONOPIMOHAIIEH
pesyabTaTuBHOCTHY. JIkedd Scc, oueHb YyCIENTHBbIA OMIIMOHHBIN
Tpeilnep, BTOpUT eMy: «ba3oBas KoHUenuus, NpUMEHUMAas U K
NOKEpY, U K ONMUHMOHHOWU TOProBje, COCTOUT B TOM, YTO TJIaBHAs
[[eJIb — HE B KOJIMYECTBE BBIUTPHIIIEH, a, CKOpee, B MAaKCUMU3AIIUU
TIPUOBLTID.

28.Yuumecov Hnesepnocmu. BepHocTb MOXeT ObITH n00OpoaeTe-
JBI0, €CITU OTHOCHUTCSL K CEMbE, JPY3bsIM U JIOMAIIHUM KHUBOTHBIM,
OJI-HAaKO B cClly4ae Tpeiaepa — 3To (aTanbHBIH HEIOCTATOK.
Hukorna He XxpaHuTe BEpHOCTh MO3ULIMH. Tpelaep-HOBUUOK 4acTO
CIUIIKOM BEpPEH CBOEM NepBOHaudadbHOM mo3unuu. Hagesicb Ha
Jydiee, oH OyJleT UTHOPUPOBATH MPU3HAKU M3MEHEHHS PHIHOYHOMN
CUTyallud U JIOBEJET CBOIO CHENKY 10 OonbIIuX YOBITKOB. boiee
HUCKYUIEHHBIA Tpenaep, MOHSABIINI Ba)KHOCTh YIPABJICHUS PUCKOM,
Oyzet ObICTPO BBIXOAMTH W3 PBIHKA, KaK TOJHKO CTaHET OYEBUIHO,
YTO OH COBEpIIWI IUIOXYI0 caen-Ky. OaHako [eHCTBUTENBHO
ONBITHBIN Tpeuaep
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Oyzet roToB pa3BepHyThcs Ha 180 rpamycoB, MEHSs MO3UIMIO HA TIPOTHUBO-
MOJIOXKHYO, €CJIU MOBE/IEHHE PhIHKA yKa3bIBAET HAa MOAOOHBIN croco0 neii-
cTBUsL. JIpakkeHMUIUIEp COBEPILIMII Y>KACHYIO OLIMOKY, OTKPBIB JUIMHHYIO I10-
3UIUIO M0 aKIUsIM HakaHyHe kpaxa 19 oxrsa6ps 1987 r. Ero cnoco6HOCTH
OBICTPO MPU3HATH COOCTBEHHYIO HEMPABOTY M, UTO O0Jiee BaKHO, IPU3HAB
ee, Pa3BepHyTh MO3ULUIO IIPU OOJIBLIMX MOTEPsIX, IOMOIJIA ClIeNaTh MOTEH-
[UATFHO KaTacTpO(UIECKUH MECSI] B UTOTE MPUOBLIHHBIM.

29.@ukcupyiime uacmop npudviau. 3abupaiiTe 4acTb BBIUTPBILICH C
pBIHKAa, YTOOBI  MPENOXPAHUTh  TOPTOBYIO  JUCIHUIUIMHY  OT

MEePEePOKIACHUS B
OnarogymHocTs. CIIHMIIKOM JIETKO OIPaBIaTh Ype3MEPHOE yBEIMUCHUE
o-

3ULMNA W TPOMEJICHUE TPU JIMKBUAAIIMH YOBITOUHBIX CETOK, CKa3aB:
«A

PUCKYIO TOJBKO MpHOBLIBIO». [Ipubbias, CHATAs co cueTa, OyaeT yxe
pac-

CMaTpUBAThCA KaK PCAJIbHBIC JICHbI'U.

30.Haoesxncoa — nanka 6 konecax. Hanexna 3acraBiser Tpenne-
pa MeUIUTh TPW JIMKBHIAIMK YOBITOYHON IO3WIIMM U HE NAeT eMy
BOWTH B
PBIHOK B OXKUIAHUM KOPPEKIMHU, TIPX KOTOPOM MO3UIMS MOTJIa OBl OBITH
oT-

KpbITa 10 Jyuiieil neHe. YacTo Hajeka Ha KOPPEKLMIO NMPUBOAUT K
noTe-

pe MOTeHLHANbHOM NPUOBUIM OT OTPOMHBIX JBHXEHHH pbIHKA. He
HaJICH-

TECh — OTKpBIBaﬁTC MO0 B HAIIPABJIICHUU TPCH/JA, KaK TOJIBKO
I10AB-

JS€TCS  BO3MOXKHOCTBH ~ OIPENENIUTh Pa3syMHYIO TOYKY 3alUTHOHN
OCTaHOBKH.

31.He npunumaiime yo0oOHbIX peuienuil. JKXapAT Tpeaiaraetr Jo-
BOJIBHO  TPOBOKAIIMOHHOE  YTBEP)KACHHWE, UYTO  YeJOBeuYecKas

CKJIOHHOCTb K
BBIOOPY TOTO, YTO yIOOHO, CTAaHET MPUBOJIUTH OOJIBITMHCTBO JIIOJIEH K
pe-

3yJbTaTaM Xy[IIIMM, 4YeM CiydaiiHble. B pesysibraTe ecTeCTBEHHBIC
YeJioBe-

YeCKHe CKIOHHOCTH BEAYT K HACTOJBKO IJIOXUM TOPrOBBIM PEILICHUSIM,
4TO

JUis  OONBIIMHCTBA JIOJCH ObUIO Obl JIyyllle NPUHUMATh PELICHUs,
OCHOBBIBa-

ACh Ha NOAOpachIBaHUM MOHETHl. BOT HEKOTOpble U3 MPUBEICHHBIX
DKxap-

JOTOM TPUMEPOB KOM(OPTHBIX PELICHUIl: NMPEKICBPEMEHHOE 3aKPBITHE
oue-

BUJIHBIX BBIUTPBIIIHBIX TO3WIMH, MpoJaXka NPH YCHUICHUH DPBIHKA H
MOKYyIIKa

npu ero ociabieHuH, pa3paboTka (WM MPHOOPETEHHE) TOPTOBBIX



CHUCTEM,
IIOOTHAHHBIX 101 MOOCIn HpOIH.HOl"O IIOBCIACHUA ICH.
[HoapazymeBaemblit

BBIBOJI Ul TPEWUAEPOB COCTOMT B TOM, YTO CIIEAyeT Jejarh TO, YTO
MPaBUJIb-

HO, a HE TO, 4TO yJ00HO.

32.Bul He modceme gviuzpams, eciu 00a3anvt 3mo coenrams. Ha
Youn-cTput ecth crapas nocioBuria: «llyriiBbie T1eHEIM HUKOTIA HE BBIUT-
PBIBAIOT. HpI/IT-II/IHa JAOBOJIBHO IIPOCTa: €CJIU Bbl PUCKYCTC JCHbI'aMU, KOTO-
pre HC MOXCETEC ITO3BOJIUTH ce6e HOTepﬂTb, BCC€ OMOLMOHAJILHBIC J'IOBYI_HKI/I
TOPIroBJIM CTAHOBATCA BO MHOI'O pa3 OIMACHEC. Ha 3ape CBOEU KapbeCphbl, KOI'-
Ja 6aHKp0TCTBO OCHOBHOI'O (I)I/IHaHCOBOFO IOKPOBUTEIIA YI'POXKaJIO BbIXKU-
BAHUIO €10 Ha‘IHHaIOHleﬁ HHBCCTHHHOHHOﬁ (prMe, I[paKKeHMI/IJ'IJ'Iep I10CTa-
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BUJI BCE HA OJIHY CJIIEJIKY B IOCJIETHEH MOMBITKE CIIaCTU CBOIO (PUPMY.
OH Kynuj 3a HEAEN0 [0 IOCTHKEHHs] aOCOJIIOTHOrO MHUHMMyMa Ha
pBIHKE Ka3HAUYeWCKUX BEKcelleld, HO BCE-TaKH IOTEpsUl BCE CBOU
nenbru. HeoOXoAMMOCTh BBIMUIPATh CIOCOOCTBYET COBEPLICHHIO
oIIMOOK B TOProBiie (HalpuMep, Ype3MEPHBIl JIEBEpUK U HEIOCTATOK
IUIAaHUPOBAHUS B TOJBKO YTO NMPUBEACHHOM MpuMepe). PrIHOK penko
MPOLIAET JIETKOMBICIHNE, CBSI3aHHOE CO CJAEIKaMHU, IOPOKICHHBIMU
OTYasTHUEM.

33.1looymaiime 06arcowvl, eciu PoIHOK NO360/1€M 6AM J1€2KO
uszbexncamep noeywku. He OynbTe CIUIIKOM IOCHENIHBI IPU
BBIXOJIE M3 IO3UIMUHM, II0 TIOBOLY KOTOpOM y Bac €cThb
0€eCIIOKONWCTBO, €CIIM PHIHOK I103BOJISIET BaM YHTH NP 3HAYUTEIBHO
ayqmedl 1eHe, uyeM Bbl oxunand. Ecim  Bac  Oecrnokomio
HEe0JIaronpusATHOE JBM)KEHHE LIEHbI, IPOU30-IIEAIIee 3a OJAHY
HOYb (WJIM 32 OJUH YMKEHJ) M3-32 HOBOCTEH, MM HE-IIPABUIIBHOE C
TEXHUYECKOM TOYKM 3peHUs] I[OBEJCHWE II€Hbl B  MOMEHT
IIPEIBLAYIIErO 3aKPbITHs, CKOpee BCEro, MHOTHE JPYTHue Tpeuaepsl
paszensioT 3To omnaceHue. ToT (akT, 4TO PHIHOK HE ClEayeT 3a
NON00-HBIMU  CTpaxaMH, OIpPENEICHHO IOApPa3yMEBaeT, 4YTO
JIOJKHBI OBITh HEKHE OYEHb MOIIHBIC ITOCITYAHBIC CHIIBI B 3AIIUTY
HalpaBlieHUs] [EepBOHAYaJIbHON MO3UIMU. OTa KOHUEMUHUS
BIIEpBBIE OblIa NpEeAsIo-KEHa B HMHTEPBbIO Uil KHUru «Yapoaeu
ppiHKa» Maptu IlIBapuem, KOTOpbI B TEYEHHE MHOTHMX JIET
TOProBaj ¢dprouepcamu Ha ¢boHI0BEIC
nHaekcbl. [lo cinoBam I[lIBapua, W3BECTHBIM BANIOTHBIM Tpeuaep
Jlummui  3aKppll  OAHAXABI IMO3MIUIO, KOTOpas, Kak OH
IIpU3HABAJ, €ro Hamy-rajga. Bo BTOpOH MOJIOBUHE AHS B ISITHULLY,
KOIJla BaJIFOTHBIE PHIHKK B OCOOEHHOCTH €1a00 TOPryroTcs (mocie
3akpeiTus B EBpomne), Jlummm oOHapyXuiI, 4TO y HEro OrpoMHast
KOpOTKas MO3ULMSA 110 JOJUIapy Ha YBEPEHHO PACTYIEM PBIHKE.
OH nomkeH OBUT JOXUAATHCS BECh YMK-€HJ| Hadaja TOPIOB B
Tokno B BOCKpeceHbe BeuepoM, UTOOBI 3aKPBITh IMO3UIMIO Ha
6onee nukBuAHOM pbiHKe. Korma B Tokuo mommap OTKpBLICS
cnabee, 4eM OXHAAIOCh, OH HE CTal MPOCTO C OOJIEryeHuemM
3aKpbIBaTh IO3MLMIO: €r0 TPEHIEPCKUE HHCTUHKTHI IOJCKA3aJIH
IIOBPE-MEHUTh C JIMKBHJAUUEH, M OTO PEIICHHE IPUBEIO K
3HAYUTEIIBHO JTy4IleH [IeHE BBIXO/a.

34.0TKpBITOCTL yMa. OTKPBITOCTH yMa OKa3bIBaeTCs OOIIeH
YepTOd, MNpPUCYIIEeW TeM, KTO IpeycneBaeT B TOPTOBIE.
Hanpumep, JDxkun  bidiik, goOuBaromuiics  HEBEPOSTHO
yCTOWYMBOM NpHUOBUIM B3aUMHOro ()OH/AA, HA Yall CBOIO Kapbepy
Tpeiaepa C MONBITKH NPO-AEMOHCTPUPOBATH  APYry, 4TO
MOBEJICHUE IIEH UMEET Cay4aHbli xapaktep. Korma oH oco3nain,
YTO HE MpaB, OH cTan TpeunepoM. ['oBopst cioBamu [lpaiixayca,

«YM IIOXOKX Ha MIapamrT — OH IIOJIC3€H TOJBbBKO B OTKPBITOM
COCTOSTHUUY.
35.1louck ocmpelx owgyujeHuii Ha pbIHKe — CAUUKOM 00pPO

20e yooeonscmeue. OCTpbIC OLTYLICHHUS ONPEACICHHO CBS3aHBI C



OMpIKEeBOW TOPTOBIICH, HO HE UMEIOT HUYETO OOIIETO C YCIEXOM B
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Toprosiie (pa3Be 4ro MemarT emy). Jlappu Xait, ocHoBatens «Mint
Managementy, oHOI U3 KpyMHEWIINX OpOKEpCKUX (UpPM, OIUCHIBAT B
UHTEPBbIO 07151 KHUTU «Yapojaeu pblHKa» CBOW pa3roBOp C OJHUM U3
Ipy3ed, KOTOpbIH HHUKAaK HE MOT TIOHATh €ro aOCOJIOTHOU
MIPUBEPKEHHOCTH KOMIIBIOTEPU3UPOBAHHON TOpProBou cucreme. Ero
apyr cuopocuit: «Jlappu, Kak Thl MOXKEIIb TOProBaTh TakUM 0Opa3zom?
Tebe ne ckyuno?» Jlappu orBeTui: «5l He TOPryIO paau BO30YXKACHUS;
S TOPTYIO, UTOOBI BEIUTPATH.

36.Cnokoiicmeue mpeiioepa. Eciu U ecTb 3MOLIMOHAJIBHOE COC-
TOSIHUE, CBS3aHHOE C  YCHCIIHOM  TOProBjied, TO  OHO
IPOTUBOMOJOKHO BO30YykJIeHuo. OCHOBBIBasICh Ha CBOUX
HaOmoneHusax, Yapasz Domnk-Hep, MCUXOJIOT, padoTarolmuil ¢
Tpeinepamu, yTBEepKaall, UTO BbIJAIO-IIHECsS Tpehaepbl CIOCOOHBI
OCTaBaThCs CIIOKOWHBIMU U OeCHpHUCTpa-CTHBIMH HE3aBHCHUMO OT
TOTO, YTO MPOUCXOAWUT Ha pbIHKaX. OH OINHUCHI-BaE€T B KayeCcTBE
npuMepa  Takoro THOa  MbIOUIeHHs — peakuuio  [lutepa
Crelimmaiiepa (ycmemrHoro (bIOYEpPCHOTO — Tpeiinmepa, Oolee
W3BECT-HOTO B KayecTBe U300peTarenss TOProBOrO MeToja
«IIpoduns prIHKa») Ha MO3UIUIO, KOTOpasi padoTana MPOTHUB HETO:
«I"M, BBI TOJIBKO ITOCMO-TPHUTE...»

37.0no3naitme u uckawyume cmpecc. CTpecc MpU TOProBiIe —

TPEBOXHBIN 3HaK. EciiM BBl 4yBCTByETE CTpece, MOJyManuTe O €ro

OpUYMHE, a 3aTeM JCHCTBYHTE, 4TOOBI YCTpaHUTHh IpoOJIEMY.

Hampu-mep, Bbl ompenenwiv, 4To IJIaBHBIM MCTOYHHK CTpecca B

HEPEULIeH-HOCTU BOMNpPOCa O 3aKpbITHU yOBITOUHOM mo3urmu. OnuH

U3 IMyTell pemeHus 3TOW MpoOJeMbl — TPOCTO HAYMHATH C

pa3MelIeHMs] IIpUKa3a O 3allUTHON OCTAaHOBKE KaXAblH pa3, Korjaa

BbI OTKPBIBAETE MO3ULIMIO.

S mpuBeny nuuHbI npuMep. OHO U3 HapaBiIeHUH Moel paboThI
— JlaBaTh TOPTOBbIE PEKOMEHAALUU OpoKepaM Moed KOMIaHHH. DTa
3aJlaya OY€Hb CXOJHA C TOPTOBJIEH, a 3aHUMATLCSA U TEM U JPYTHM, IO
MOEMY MHEHHIO, TOpa3lo TpyJHee, yeM ToproarTb. OQHAXKIbI, MOCIE
TOT'0 KaK B TE€YEHHE HECKOJIBKUX JIET MOM PEKOMEHIALIMK IPUBOJUIN K
UTOrOBOM MpUOBUIM, Yy MEHS Hayanach Hosioca Heyjad. S mpsMo-Taku
HUYEro He MOT cJenarh npaBuibHO. Korga s Obul IpaB OTHOCUTENIBHO
HalpaBJIEHUS PbIHKA, MOU PEKOMEHJALMU O MOKYNKe ObUIM XOTS Obl
HEMHOI'O 3aHW)KEHbl (WJIM MOU PEKOMEHJOBaHHBIE IIEHBI MPOJIAXK
ciumkoM Bbicokn). Korma s OTKpbIBal MHO3ULMI0 B IPaBUIBHOM
HaIlpAaBJICHNH, 3alIUTHAsl OCTAHOBKA MCIIOJHAJIACH COBCEM PAJIOM C
JKCTPEMYMOM KOPPEKLHUH.

S orBeTHI Pa3zpabOTKO IIEJIOTO CIIEKTPa KOMITBIOTEPHU3HUPOBAHHBIX
TOPrOBBIX MPOrpaMM M TEXHUYECKUX HHIMKATOPOB, TaKMM 0Opa3zoM
HIMPOKO Pa3HOOOpa3s TOProBbIE COBETHI, KOTOPBIE 5 MPETOCTABIISI
¢upme. S Bce eme [nenan CBOM €XKEIHEBHbIE CYObEKTHBHBIE
3aKJIFOYEHMs] TI0 MOBOJY pBIHKA, HO MPOUCXOJsIIee yxKe Oosee He Tak
3aBHCENO OT Moux pekomeHganmid. Llupoko nuBepcupuUIpOBaB
COBeTHl W WH(OpPMANHIO, CBS3aHHYIO C TOPTOBIEH, W TEepeHecs
OO0JIBIIYIO YaCTh HArPy3KU HA MEXaHUYECKHUE TOIXO/IBI,
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g CMOT' CYIICCTBECHHO CHU3UTH cOOCTBEHHBIN CTpECC — U YJIYUIIUTDb
Ka4eCTBO IPOAYKTAa MOUX HCCIIeJOBAHUM.

38.0muocumecsy ¢ 6HUMAHUEM K unmyuyuu. Mmue KaxXCTCA, 4TO

UHTYUIMS — O5TO HAKOIUICHHBIA OIBIT, KOTOPBIA HAXOOWTCS B
TIO/ICO3HAHUM.

OOBEKTUBHOCTh aHAIM3a PHIHKA, CAEITAHHOTO PAIlMOHAJIBHO, MOXKET
OBbITH

CKOMIIPOMETHPOBaHA Pa3IUYHOTO TUIA MOCTOPOHHUMHU
COOOpaKCHHUSIMH

(HamprIMep, MMEIONIICICS Ha PHIHKE TIO3MIMEH, HEXKEIAaHUEM H3MEHHTh
npe-

JpIAyInue MporHo3el). [lonco3Hanme He CHEp)KUBAETCS MOJOOHBIM
JTaBJIeHU-

eM. K HecuacTbio, Mbl HE MOXKEM C JIETKOCTBIO IPOOUTHCS K HallleMy
noJI-

co3HaHuto. OJJHAaKO, KOIJla OHO IpOSIBISIETCS B KAUeCTBE MHTYMIINH,
Tpen-

Jepy ciemyeT oOparars Ha Hero BHUMaHue. Kak BbIpaxkasics Tpeiinep,
ou-

THpOBaBILINH «/[3eH» paHee B 310 1aBe: «Bech (PoKyc cOCTOUT B TOM,
9TO-

OBl OT/IENTUTH MEUTHI, OCYILLECTBICHUSI KOTOPBIX BBI diceraene, OT TeX
COOBI-

THH, 110 IIOBOAY KOTOPBIX BbI 3HAETE, YTO OHU IIPOU30MIYT».

39./Kusznennoe npuzeanue. Ilpu Oecenax ¢ yCHemIHBIMH Tpeie-
paMu y MeHsI ObLJIO UyBCTBO, YTO MHOTHE M3 HUX OIIYIIAIH TOPTOBIIIO
KaK-TO, YeM OHM JOJDKHbI 3aHMMaTbCi B JKU3HM — KaK CBOE
npu3Banue. Yapnsz DoJkHEp UUTHUPOBAT OMNHMCAHHE KU3HEHHOIO
[IPU3BaHMsL, IPUHA-JIEXkKAIEee U3BEeCTHOMY Tpeinepy Jxony I punaepy:
«YT0 BBI JIIOOUTE HACTO-IBKO CHJIBHO, YTO T'OTOBBI ILIATUTH, YTOOBI
MMETh BO3MOXKHOCTh 3THM 3aHUMAaThCi?» bepsi MHTEpBBIO, s ObLI
MOTPSICEH TOM JIIOOOBBIO, KOTOPYIO «4YapoJeM PHIHKA» MHTAaOT K
TOpropyie. MHOrMEe W3 HHMX HMCHOJIB30BAIM AHAIOTMM C WTPOM NpHU
orucanuy ee. Takoil Tur Jr00BU K TOPrOBIIE MOJKET B JIEHCTBUTEIBHO-
CTH OBITh TJIABHOM COCTABIIIIONICH ycIiexa.

40.9nemenmot 0ocmudicenusn yeau. Y DoJKHEpa ONUCAHBI LIECTh
KITFOYEBBIX IIar0B, KOTOPBIE UMEIOT B OCHOBAaHUHU UCCIIefoBaHue [ 3pu
(OCH

pHuca, TOCBALIEHHOE YCHEIIHOMY BOCCTAHOBJIEHUIO CIIOPTCMEHOB
noce

TpaBM. DTH IIard, 0 MOEMY MHEHHIO, B PaBHOM CTETIEHH MOTYT OBITh
Tpu-

MEHEHBI K 1€ JIOCTHXKEHUS yCIieXa B TOProBJIe:

1.Mcnionp30Banye JBOMHOM MOTUBALIMM: «II0 HAIPABJICHUIO K LIEID» U
«OT CTAapOro K HOBOMY».

2. Hanuuue nienu, As AOCTHXKEHHMS KOTOPOM HY)KHO TPEB3OUTH COO-
CTBEHHBIE BO3MOKHOCTH; MEHbLIIEE — HE PUEMIIEMO.



3.HeoOxomuMocTh pa3duBaTh OTpOMHYIO 3a7ady Ha dTarbl. 3aBeplie-
HUE KaXI0T0 OTJEJILHOTO 3Tara MPUHOCUT yIOBJIETBOPEHHUE.
4.IlocTosiHHasE KOHIIEHTpalMs Ha TEKYIIEM MOMEHTE, T.€. Ha €JIMH-
CTBEHHOM CETOJIHALIHEN 3a/1a4e, a HE Ha JOJITOCPOYHOM LIEIH.

5.JInyHas 3aMHTEPECOBAHHOCTH B JIOCTMXKEHUM Liesied (Kak MPOTHBO-
TIOJIOKHOCTb 3aBUCUMOCTH OT JIPYTHX).
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6. CpaBHeHHE CBOMX IOCICIHHUX YCIEXOB C MPOILIBIMU Paii U3Mepe-
HUS TIporpecca.

41. I]envl ne cnyuaiinot - HA PoIHKAX MOMCHO BbIUZPBIBANLD,
BenoMunas akaieMHMKOB, BEPSIIMX B CIyYalHbIA XapakTep pbIHOYHBIX LIEH,
Moupo TpayT, coBeTHHUK MO (bIOYEPCHON TOPTOBIIE C OJHON U3 JIYUIIUX HC-
TOpHIl COOTHOIIEHUSI PUCKA M MPUOBLIN, TOBOPUT: «BeposTHO, mosTOMy
OHU — Tpodeccopa, a g 3apadaTbiBat0 JEHbIH, JAeJast TO, YTO 5 JIENaIo».
JlebaThl TI0 TTOBOAY TOTO, CIIyYalHO JIM TMOBEJACHHE 1IEH, CIIé He 3aBepIle-
Hbl. TeM He MmeHnee TMOCIE ONPOCOB BHYLIMTEIBHOIO YHCIIA 3aMEYaTEIbHBIX
TPENIEPOB y MEHS OCTAETCS MAJI0 COMHEHHM B TOM, YTO TEOPHUS CIYyUaHOTO
Omyxaanust ommoOouHa. TyT BakHa He BEIMYMHA BBIUTPBILIEH, HO UX TO-
CTOSTHCTBO. MIMEHHO Ha HEM M OCHOBaHa Mos Bepa. B kauecTBe mpekpac-
HOTO IpUMepa MOCMOTPUTE HAa COOTHOILICHHE MPUOBLIBHBIX M YOBITOUHBIX
MecsieB bialika, koTopoe cocTaBiser 25 K 1, ¥ Ha €ro CpeHIOI TOAO0BYIO
HOpMY TpuObLTH B 45%, a KpoMe TOro, CpPaBHUTE €€ C CaMbIMH €0 TUIOXH-
MU T0JIaMH, KOTJja OHa najaia 10 Bcero b 5%. TpyaHo BooOpa3uTh, YTO
TaKHe HECUMMETPUYHBIE Pe3yJIbTaThl MOTJIA Obl BOSHUKHYTh YMCTO CITy4aii-
HO. [TomoGHOE MorII0 OBl OBITh BO BCEJICHHOM, HATIOJHEHHOM TpelepamH,
HO He cpenu 0oJiee OTpaHUYCHHOTO MX Yucia. HeCOMHEHHO, BEIMTPHIBATh
Ha PBIHKE HEJIErKO, U B IOCIIEIHEE BPEMsI CTAaHOBUTCA Bce TpyAHee (Ipo-
(dbeccruonansl 0OBACHAIOT 3TO MOCTOSHHO PACTYIIEH CTETICHbIO aKTUBHOC-
TH) — HO TO BO3MOXKHO!

42. He 3ambikaiiTech Ha pviHKe. B )KU3HU €CTh HE TOJILKO TOPTOBIIA.



